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���QRW�WR�VKRS��7KDW�LV�QRW�WKH�

TXHVWLRQ��7KHUH�LV�RQO\�RQH�SDUW�RI�
WKLV�VWDWHPHQW�WKDW�LV�WUXH��³7R�
6KRS´�� 

$V�SDUW�RI�RXU���WK�\HDU�FHOH�
EUDWLRQ��ZH�GLG�D�³1RUWK�6KRS�
+RS�´�6HYHQWHHQ�:D�6KRQDML�
PHPEHUV�WRRN�D�FKDUWHUHG�EXV�IRU�
D�GD\�RI�VKRSSLQJ��OXQFK��PRUH�
VKRSSLQJ��DQG�HQMR\LQJ�WKH�FRP�
SDQ\�RI�TXLOWLQJ�IULHQGV��:H�
VWRSSHG�DW�VKRSV�LQ�/\RQV��)RUW�
&ROOLQV��DQG�(ULH� 

2XU�GD\�VWDUWHG�DW�������7R��
PDNH�WKH�ULGH�LQWHUHVWLQJ��ZH�GLG�³TXLOW-TXDUWHU´�ELQJR�DQG�VRPH�TXLOW�
WULYLD��%UHQGD�$PHV�VWDUWHG�D�³'R¶V�DQG�'RQ¶WV�RI�WKH�6KRS�+RS´�FRQ�
YHUVDWLRQ��6RPH�RI�KHU�WLSV��ZLWK�KHOS�IURP�WKH�UHVW�RI�XV��ZHUH�� 

·��,I�\RX�WKLQN�\RX�ZDQW�WKH�
IDEULF��EX\�ò�\DUG��LI�\RX�
OLNH�LW��JHW���\DUG��DQG�LI�\RX�
ORYH�LW��EX\�WKH�EROW�� 
·��5HPHPEHU��\RX�GRQ¶W�
KDYH�WR�EX\�HYHU\WKLQJ�DW�WKH�
ILUVW�VWRS��WKHUH�DUH�WZR�PRUH�
WR�JR� 
����7KHQ�WKHUH�ZDV�GLVFXVVLRQ�
RQ�KRZ�WR�³VQHDN´�WKH�IDEULF�
LQWR�\RXU�KRPH��EXW�ZH¶OO�JR�
LQWR�WKDW�LQ�PRUH�GHWDLO�ODWHU� 

�FRQWLQXHG�RQ�SDJH��� 

/ƌŝƐ�,ĂǁŬŝŶƐ͕�^ƚĞƉŚĂŶŝĞ�,ŽďƐŽŶ͕�WĂƵůĂ�
�ůŝŌŽŶ͕�ĂŶĚ�>ŝŶĚĂ�,ĞƌŶĂŶĚĞǌ�ĂƌĞ�ĞĂŐĞƌ�
ƚŽ�ďĞŐŝŶ�ƐŚŽƉƉŝŶŐ͊� 

<ĂƌĞŶ�ǀŽŶ�WŚƵů�ƚƌŝĞƐ�Ă�ŶĞǁ�ƚĞĐŚŶŝƋƵĞ�Ăƚ�dŚĞ�
YƵŝůƚ��ŽƌŶĞƌ�ŝŶ��ƌŝĞ͘ 



dŚĞ�'ƵŝůĚ�ŚĞůĚ�ƋƵŝůƚ�ĞǆŚŝďŝƚƐ�Ăƚ��ĞŶǀĞƌ͛Ɛ�<ŽĞůďĞů�>ŝďƌĂƌǇ͕��ŽƵůĚĞƌ�WƵďůŝĐ�
>ŝďƌĂƌǇ͕�ĂŶĚ��ZŽĐŬǇ�DŽƵŶƚĂŝŶ�YƵŝůƚ�DƵƐĞƵŵ�ŝŶ�'ŽůĚĞŶ�ŝŶ�ƚŚĞ�ůĂƚĞ�ϭϵϵϬƐ͘�� 
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��Ϯ��Ύ��ϮŶĚ�YƵĂƌƚĞƌ�ϮϬϭϵ 

:ĂƐŽŶ�:ĂŶǌ�ŽĨ��ƌŽƐƐWƵƌƉŽƐĞ�ĂĐĐĞƉƚƐ�tĂ�^ŚŽŶĂũŝ͛Ɛ�ǀĞƌƐŝŽŶ�ŽĨ�,ĂƌƌŝĞƩ�
WŽǁĞƌƐ͛�͞dŚĞ�>ŽƌĚ͛Ɛ�^ƵƉƉĞƌ͘͟ 

:D�6KRQDML¶V�YHUVLRQ�RI�+DUULHW�3RZ�
HUV¶�SLFWRULDO�TXLOW�³7KH�/DVW�6XSSHU´�LV�
QRZ�KDQJLQJ�LQ�WKH�&URVV3XUSRVH�
3URYLGHQFH�&KXUFK�IDFLOLW\��,W�ZDV�SUH�
VHQWHG�WR�-DVRQ�-DQ]��&(2�RI�&URVV3XU�
SRVH��-XQH���� 

-DQ]�UHDFKHG�RXW�WR�:D�6KRQDML�4XLOW�
*XLOG�LQ�'HFHPEHU������WR�DVN�LI�ZH�
FRXOG�PDNH�D�+DUULHW�3RZHUV�TXLOW�IRU�
&URVV3XUSRVH¶V�QHZ�VSDFH�DW������5LFK�
DUG�$OOHQ�&RXUW��'HQYHU��,QLWLDOO\�KH�KDG�
EHHQ�ORRNLQJ�IRU�D�SDUWLFXODU�SHUVRQ�RI�
FRORU�KH�KDG�KHDUG�DERXW�WR�PDNH�WKH�
TXLOW��8QDEOH�WR�ILQG�KHU��KH�FRQWDFWHG�
7HUU\�1HOVRQ��%ODLU-&DOGZHOO�/LEUDU\¶V�
VHQLRU�VSHFLDO�FROOHFWLRQ�DQG�FRPPXQLW\�
UHVRXUFH�PDQDJHU��IRU�KHOS��:KLOH�KH�
ZDV�WKHUH��RXU�H[KLELW�%RWDQLFDO�([SUHV�
VLRQV�ZDV�RQ�GLVSOD\�DQG�7HUU\�GLUHFWHG�
KLP�WR�RXU�H[KLELW�DQG�WROG�KLP�DERXW�
:D�6KRQDML��+H�ZDV�D�ELW�KHVLWDQW�DERXW�
FRQWDFWLQJ�XV��WKLQNLQJ�ZH�ZRXOG�EH�D�
JURXS�IURP�:HVWPLQVWHU�RU�VRPHSODFH�
ZKR�ZRXOG�QRW�KDYH�D�FOXH�DERXW�+DUULHW�
3RZHUV�RU�WKH�YLVLRQ�KH�KDG�IRU�KLV�TXLOW��
9LD�RXU�ZHEVLWH��ZH�ZHUH�LQ�FRQWDFW�ZLWK�
HDFK�RWKHU��DQG�,�FRQYLQFHG�KLP�WKDW�:D�
6KRQDML�FRXOG�PDNH�D�TXLOW�LQ�WKH�PDQQHU�
KH�ZDV�VHHNLQJ��)RXU�JXLOG�PHPEHUV–
0DUFLD�:DONHU��0DU\�/DVVLWHU��6WHSKD�
QLH�+REVRQ��DQG�P\VHOI—PHW�ZLWK�-DQ]�
WR�GLVFXVV�WKH�SRVVLELOLWLHV�RI�PDNLQJ�D�
+DUULHW�3RZHUV�TXLOW� 

:H�VRRQ�OHDUQHG��DIWHU�PXFK�VWXG\�
LQJ�DQG�UHVHDUFK��WKDW�FRS\ULJKW�UH�
VWULFWLRQV�ZRXOG�SUHYHQW�XV�IURP�PDNLQJ�
HLWKHU�RI�WKH�WZR�UHPDLQLQJ�TXLOWV�RI�
0UV��3RZHUV��7KH�%LEOH�4XLOW�DW�WKH�
6PLWKVRQLDQ�1DWLRQDO�0XVHXP�RI�$PHU�
LFDQ�+LVWRU\�LQ�:DVKLQJWRQ��'&�DQG�WKH�

dŚĞ�tĂ�^ŚŽŶĂũŝ��ŚŽƌƵƐ�ƐŝŶŐƐ�Ăƚ�ƚŚĞ��ƌŽƐƐWƵƌƉŽƐĞ�ƉƌĞƐĞŶƚĂƟŽŶ͗�^ĂŶĚƌĂ�
�ŽůĞŵĂŶ͕��ŽŶŶŝĞ�dƵƌŶĞƌ͕�EĂŶŶĞƩĞ�>ŽĐŬĞ͕�WĞŶŶŝĞ�,ĞƌŶĂŶĚĞǌ͕�DŝůŝŶĚĂ�
tĂůŬĞƌ͕�^ƚĞƉŚĂŶŝĞ�,ŽďƐŽŶ͕�ĂŶĚ�ůĞĂĚĞƌ�DĂƌǇ�>ĂƐƐŝƚĞƌ͘� 



3LFWRULDO�4XLOW�DW�WKH�0XVHXP�RI�)LQH�$UWV�LQ�
%RVWRQ�� 

6R�RQ�WR�SDJH�WZR��.\UD�+LFNV¶V�ERRN�7KH�
/RUG¶V�6XSSHU�3DWWHUQ�%RRN�LPDJLQLQJ�+DUULHW�
3RZHUV¶�³/RVW�%LEOH�6WRU\�4XLOW´�SXW�XV�RQ�D�GLI�
IHUHQW�SDWK��:H�NQHZ�ZH�FRXOG�PDNH�WKH�TXLOW�LQ�
KHU�ERRN�ZLWKRXW�DQ\�FRS\ULJKW�UHVWULFWLRQV��$W�
WKLV�SRLQW��RWKHU�PHPEHUV�RI�WKH�*XLOG�KDG�MRLQHG�
WKH�IRXU�RI�XV�RQ�WKLV�MRXUQH\��$UWLH�-RKQVRQ��&D�
PLOOD�(GZDUGV��*HQHYD�/RWWLH��.DUHQ�YRQ�3KXO��
0LOLQGD�:DONHU��/LQGD�:KLWH��DQG�-XOLH�0DUVK��
:H�HVWLPDWH��ZLWK�RXU�UHVHDUFK��IDEULF�VHOHFWLQJ��
SULQWLQJ�RI�SDWWHUQ��FRQVWUXFWLRQ�RI�WKH�TXLOW�IURP�
VWDUW�WR�ILQLVK��LQFOXGLQJ�WKH�ELQGLQJ��ODEHO�DQG�
KDYLQJ�LW�GRFXPHQWHG�E\�&4&��KDV�ZHOO�RYHU�����
KRXUV�RI�ODERU��&U\VWDO�=DJQROL�RI�WKH�4XLOWHG�
&ULFNHW�TXLOWHG�WKH�TXLOW�IRU�XV�� 

-DQ]�ZDV�ZHOO�SOHDVHG�ZLWK�WKH�UHVXOWV�RI�RXU�
ODERUV�DV�ZHUH�WKRVH�LQ�DWWHQGDQFH�DW�WKH�XQYHLO�
LQJ�RI�WKH�TXLOW�DW�WKH�3URYLGHQFH�&KXUFK�VHUYLFH��
7KH�FKRUXV�ZDV�LQ�KDUPRQ\�WKDW�GD\��DV�DOZD\V��

ZLWK�WKHLU�JLIW�RI�YRLFH�DQG�VRQJ��,�JDYH�D�EULHI�
KLVWRU\�RI�WKH�TXLOW�DQG�WKH�OLIH�RI�+DUULHW�3RZHUV��
$UWLH�-RKQVRQ�FRPSLOHG�D�ERRN�RQ�0UV��3RZHUV��
ZKLFK�ZDV�DOVR�SUHVHQWHG�� 

,W¶V�LQWHUHVWLQJ�WKDW�-DQ]�GHOLYHUHG�D�SRZHUIXO�
VHUPRQ�WKDW�GD\�RQ�-XGJPHQW�DQG�MXGJLQJ�SHRSOH��
+H�DOOXGHG�WR�WKH�IDFW�WKDW�KLV�MXGJPHQW�DERXW�XV�
EHLQJ�D�JURXS�RI�SHRSOH�IURP�:HVWPLQVWHU��ZKR�
ZRXOG�QRW�NQRZ�DQ\WKLQJ�DERXW�KLV�FRQFHSWV�IRU�D�
+DUULHW�3RZHUV�TXLOW��ZDV�IDU�IURP�WUXWK��$W�WKH�
HQG�RI�P\�WDON�DERXW�+DUULHW�DQG�WKRVH�ZKR�
ZRUNHG�RQ�WKH�TXLOW��,�PDGH�VXUH�WR�QDPH�WKH�
SODFHV�WKRVH�RI�XV�ZKR�ZRUNHG�RQ�WKH�TXLOW�ZHUH�
IURP��:KDW�D�VXUSULVH«:HVWPLQVWHU��+LJKODQGV�
5DQFK��$UYDGD��'HQYHU��*UHHQZRRG�9LOODJH��
7KRUQWRQ��DQG�$XURUD��<HV��ZH�FHOHEUDWH�GLYHUVL�
W\�LQ�RXU�*XLOG�DQG�LQ�RXU�TXLOWLQJ�VW\OHV��$QG�RXU�
PRWWR��³(DFK�2QH�7HDFK�2QH�´�LV�DOZD\V�LQ�WKH�
IRUHJURXQG�IRU�:D�6KRQDML�� 

'LG�,�6D\�:D�6KRQDML�LV�$:(620("� 
—-RDQQH�:DOWRQ 

��ϮŶĚ�YƵĂƌƚĞƌ�ϮϬϭϵ��Ύ��ϯ 

:ŽĂŶŶĞ�tĂůƚŽŶ 

WŝĐƚƵƌĞĚ�tĂ�^ŚŽŶĂũŝ�ŵĞŵďĞƌƐ�ŵĂĚĞ�ƚŚĞ�WŽǁĞƌƐ͛�ƋƵŝůƚ͗�^ƚĞƉŚĂŶŝĞ�,ŽďƐŽŶ͕�>ŝŶĚĂ͕�tŚŝƚĞ͕�'ĞŶĞǀĂ�>ŽƫĞ͕�DŝůŝŶĚĂ�tĂůŬĞƌ͕�
DĂƌĐŝĂ�tĂůŬĞƌ͕�:ŽĂŶŶĞ�tĂůƚŽŶ͕�ĂŶĚ�:ƵůŝĞ�DĂƌƐŚ͘�EŽƚ�ĂďůĞ�ƚŽ�ĂƩĞŶĚ͗��ƌƟĞ�:ŽŚŶƐŽŶ͕��ĂŵŝůůĂ��ĚǁĂƌĚƐ͕�<ĂƌĞŶ�ǀŽŶ�WŚƵů͘ 
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��ϰ��Ύ��ϮŶĚ�YƵĂƌƚĞƌ�ϮϬϭϵ 

$VKOH\�&DOODKDQ��*HRUJLD�0XVHXP�RI�$UW� �����������/DVW�HGLWHG�E\�1*(�6WDII�RQ����������� 

+DUULHW�3RZHUV�LV�RQH�RI�WKH�EHVW-NQRZQ�
VRXWKHUQ�$IULFDQ�$PHULFDQ TXLOW�PDNHUV��HYHQ�
WKRXJK�RQO\�WZR�RI�KHU�TXLOWV��ERWK�RI�ZKLFK�VKH�
PDGH�DIWHU�WKH &LYLO�:DU �����–�����VXUYLYH�WR�
GD\��2QH�LV�SDUW�RI�WKH�1DWLRQDO�0XVHXP�RI�
$PHULFDQ�+LVWRU\�FROOHFWLRQ�DW�WKH�6PLWKVRQLDQ�
,QVWLWXWLRQ�LQ�:DVKLQJWRQ��'�&��7KH�VHFRQG�TXLOW�
LV�LQ�WKH�0XVHXP�RI�)LQH�$UWV�LQ�%RVWRQ��0DVVD�
FKXVHWWV� 

7KH FRWWRQ TXLOWV�FRQVLVW�RI�QXPHURXV�SLFWRULDO�
VTXDUHV�GHSLFWLQJ�ELEOLFDO�VFHQHV�DQG�FHOHVWLDO�
SKHQRPHQD��7KH\�ZHUH�FRQVWUXFWHG�WKURXJK�DS�

SOLTXH�DQG�SLHFHZRUN�DQG�ZHUH�KDQG�DQG�PDFKLQH�
VWLWFKHG� 

3RZHUV�ZDV�ERUQ�LQWR�VODYHU\�QHDU�$WKHQV��
*HRUJLD��RQ�2FWREHU�����������DQG�OLYHG�PRUH�
WKDQ�KDOI�KHU�OLIH�LQ &ODUNH�&RXQW\��PDLQO\�LQ�
6DQG\�&UHHN�DQG�%XFN�%UDQFK�� 

7KH�ILUVW�RI�WKH�3RZHUV�TXLOWV�ZDV�GLVSOD\HG�LQ�
�����DW�D�FRWWRQ�IDLU�LQ�$WKHQV��ZKHUH�-HQQLH�
6PLWK��DQ�DUWLVW�DQG�DUW�WHDFKHU�DW�WKH�/XF\�&REE�
,QVWLWXWH��D�VFKRRO�IRU�HOLWH�ZKLWH�IHPDOHV�LQ�$WK�
HQV��VDZ�LW��6KH�DVNHG�WR�SXUFKDVH�LW�IURP�3RZHUV��
EXW�3RZHUV�GHFOLQHG�WR�VHOO�LW��6PLWK�UHPDLQHG�LQ�



 

���ϮŶĚ�YƵĂƌƚĞƌ�ϮϬϭϵ��Ύ��ϱ 

WRXFK�ZLWK�3RZHUV��KRZHYHU��DQG�ILYH�\HDUV�ODWHU�
3RZHUV��KDYLQJ�ILQDQFLDO�GLIILFXOWLHV��DJUHHG�WR�
VHOO�WKH�TXLOW�IRU�ILYH�GROODUV��$W�WKH�WLPH�RI�WKH�
VDOH�3RZHUV�H[SODLQHG�WKH�LPDJHU\�LQ�WKH�VTXDUHV��
DQG�6PLWK�UHFRUGHG�WKH�GHVFULSWLRQV�DORQJ�ZLWK�
DGGLWLRQDO�FRPPHQWV�RI�KHU�RZQ� 

7KH�KLVWRU\�RI�WKH�VHFRQG�TXLOW�LV�OHVV�FOHDU��
2QH�DFFRXQW�LQGLFDWHV�WKDW�WKH�ZLYHV�RI�$WODQWD�
8QLYHUVLW\��ODWHU &ODUN�$WODQWD�8QLYHUVLW\��IDFXO�
W\�PHPEHUV�VDZ�WKH�ILUVW�TXLOW�LQ�WKH &RWWRQ�
6WDWHV�([KLELWLRQ LQ $WODQWD LQ������DQG�GHFLGHG�
WR�FRPPLVVLRQ�D�VHFRQG�TXLOW�E\�3RZHUV��$QRWKHU�
DFFRXQW�VXJJHVWV�WKDW�WKH�VHFRQG�TXLOW�ZDV�SXU�
FKDVHG�E\�WKH�VDPH�IDFXOW\�ZLYHV�ZKR�PD\�KDYH�
VHHQ�LW�DW�WKH�1DVKYLOOH��7HQQHVVHH��([SRVLWLRQ�LQ�
������5HJDUGOHVV��WKH�IDFXOW\�ZLYHV�SUHVHQWHG�WKH�
TXLOW�WR�WKH�5HYHUHQG�&KDUOHV�&XWKEHUW�+DOO�RI�
1HZ�<RUN�LQ�������ZKLOH�KH�ZDV�VHUYLQJ�DV�WKH�
FKDLUPDQ�RI�WKH�ERDUG�RI�WUXVWHHV�DW�$WODQWD�8QL�
YHUVLW\��6XEVHTXHQWO\��WKH IRON�DUW FROOHFWRU�0D[�
LP�.DUROLN�DFTXLUHG�LW�IURP�+DOO¶V�KHLUV�DQG�GR�
QDWHG�LW�WR�WKH�0XVHXP�RI�)LQH�$UWV�LQ�%RVWRQ� 

3RZHUV¶�TXLOWV�DUH�UHPDUNDEOH�IRU�WKHLU�EROG�
XVH�RI�DSSOLTXH�IRU VWRU\WHOOLQJ DQG�IRU�WKHLU�H[�
WHQVLYH�GRFXPHQWDWLRQ��+HU�XVH�RI�WHFKQLTXH�DQG�
GHVLJQ�GHPRQVWUDWHV�$IULFDQ�DQG�$IULFDQ�$PHUL�
FDQ�LQIOXHQFHV��7KH�XVH�RI�DSSOLTXHG�GHVLJQV�WR�
WHOO�VWRULHV�LV�FORVHO\�UHODWHG�WR�DUWLVWLF�SUDFWLFHV�LQ�
WKH�UHSXEOLF�RI�%HQLQ��:HVW�$IULFD��7KH�XQHYHQ�
VTXDUHV�VXJJHVW�WKH�V\QFRSDWLRQ�IRXQG�LQ�$IULFDQ�
$PHULFDQ�PXVLF� 

2QO\�RQH�LPDJH�RI�3RZHUV�KHUVHOI�VXUYLYHV��
7KH�SKRWRJUDSK��DW�ULJKW���PDGH�DERXW�������GH�
SLFWV�KHU�ZHDULQJ�D�VSHFLDO�DSURQ�ZLWK�DSSOLTXHG�
LPDJHV�RI�D�PRRQ��FURVV��DQG�VXQ�RU�VKRRWLQJ�
VWDU��6XFK�FHOHVWLDO�ERGLHV�DSSHDU�UHSHDWHGO\�LQ�
KHU�TXLOWV�DQG�DUH�RIWHQ�FDUHIXOO\�VWLWFKHG�LQ�FRP�
SOH[�ZD\V��LQGLFDWLQJ�WKHLU�LPSRUWDQFH�WR�KHU��
7KHVH�LPDJHV�PD\�KDYH�UHODWHG�WR�D�IUDWHUQDO�RU�
JDQL]DWLRQ�RU�KDG�UHOLJLRXV�VLJQLILFDQFH�WR�KHU��
3RZHUV
�LQWHUSUHWDWLRQV�RI�ERWK�TXLOWV�KDYH�VXU�
YLYHG��WKRXJK�WKH\�DUH�OLNHO\�LQIOXHQFHG�E\�WKHLU�
UHFRUGHUV��3RZHUV�KHUVHOI�SUREDEO\�ZDV�LOOLWHUDWH�
DQG�PD\�KDYH�XVHG�WKH�TXLOWV�DV�YLVXDO�WHDFKLQJ�
WRROV�IRU�WHOOLQJ�ELEOLFDO�VWRULHV� 

,Q�-DQXDU\������&DW�+ROPHV��D�GRFWRUDO�VWX�
GHQW�LQ�KLVWRU\�DW�WKH 8QLYHUVLW\�RI�*HRUJLD��GLV�

FRYHUHG�WKH�JUDYH�RI�+DUULHW�3RZHUV��DV�ZHOO�DV�
WKDW�RI�3RZHUV¶�KXVEDQG�DQG�GDXJKWHU��7KH�KHDG�
VWRQH��ZKLFK�ZDV�XQFRYHUHG�DW�WKH�KLVWRULF�*RV�
SHO�3LOJULP�&HPHWHU\�LQ�$WKHQV��UHYHDOV�WKDW�
3RZHUV�GLHG�-DQXDU\��������� 

6KH�ZDV�LQGXFWHG�LQWR *HRUJLD�:RPHQ�RI�
$FKLHYHPHQW LQ������ 

&DOODKDQ��$VKOH\��³+DUULHW�3RZHUV������-������´�1HZ�
*HRUJLD�(QF\FORSHGLD�����2FWREHU�������:HE�����0DUFK�
����� 



������������������ǤǤǤ 
2XU�ILUVW�VWRS�ZDV�WKH�/\RQV�4XLOW�6KRS�LQ�/\�

RQV��)RU�VRPH�WKLV�LV�D�VWDSOH�LQ�RXU�IDEULF�VKRS�
SLQJ�DV�LW¶V�RQ�WKH�ZD\�WR�WKH�+LJKODQGV�5HWUHDW�
&HQWHU��IRU�RWKHUV�WKLV�ZDV�WKHLU�ILUVW�WLPH�YLVLWLQJ�
WKH�VKRS��:LWK�WKUHH�URRPV�IXOO�RI�IDEULF�DQG�RI�
FRXUVH�WKH�³VDOH´�VHFWLRQ��ZH�ZHUH�RII�WR�D�JRRG�
VWDUW��7KHUH�ZDV�IXQ�IRU�DOO�RI�XV�DV�ZH�RRK¶G�DQG�
DK¶G�DW�DOO�RXU�IDEULF�VHOHFWLRQV��(YHU\RQH�OHIW�ZLWK�
D�EDJ�LQ�KDQG�� 

1H[W�VWRS�ZDV�OXQFK�DW�HYHU\RQH¶V�IDYRULWH��
2OLYH�*DUGHQ�LQ�)RUW�&ROOLQV��:H�VSHQW�DOPRVW�DQ�
KRXU�HDWLQJ��ODXJKLQJ��WDONLQJ�DERXW�RXU�IDPLOLHV��
DQG�DQWLFLSDWLQJ�WKH�QH[W�VWRS��7KHQ�RQ�WR�7KH�)LJ�
/HDI�LQ�)RUW�&ROOLQV��&DQ�\RX�VD\�³$PD]LQJ�
6DOH´����2I�FRXUVH��ZH�IRXQG�WKH�WDEOH�ZLWK����SHU�
FHQW�RII��$�����\DUG�RI�IDEULF�IRU�����:KHQ�WKH�
SULFH�LV�WKDW�JRRG��\RX�GHILQLWHO\�IDOO�LQ�ORYH�DQG�
EX\�WKH�HQWLUH�EROW��7KH�VHOHFWLRQ�RI�IDEULFV�ZDV�D-
PD-]LQJ���7KHQ�WKHUH�ZHUH�TXLOW�SDWWHUQV�RQ�VDOH��
DQG�D�ODUJH�VHOHFWLRQ�RI�SDQHO�IDEULFV�RQ�VDOH�IRU�
������ 

2XU�ILQDO�VWRS�ZDV�D�UHODWLYHO\�QHZ�VKRS��$�
4XLOW�&RUQHU�LQ�(ULH��,W¶V�RQO\�EHHQ�RSHQ�IRU�DERXW�
WKUHH�\HDUV��EXW�KDV�UHFHQWO\�GRXEOHG�LQ�VL]H��:KHQ�
ZH�DUULYHG��WKH�RZQHU�DQG�KHU�IDWKHU�����\HDUV�
\RXQJ���ZHUH�KDSSLO\�DZDLWLQJ�RXU�DUULYDO��7KH�
SODFH�ZDV�VWRFNHG�IORRU�WR�FHLOLQJ�ZLWK�.DIIH�)DV�
VHWW��EDWLNV��DQG�PRGHUQ�IDEULFV��DPRQJ�RWKHUV��DQG�
WKH�HPSOR\HHV�ZHUH�VXSHU�KHOSIXO�� 

2RSV��,�IRUJRW�WR�PHQWLRQ�WKH�VQDFNV��FRIIHH��
WHD��ZDWHU��DQG�FKRFRODWHV�DZDLWLQJ�XV�DW�WKH�HQ�
WUDQFH���,�GRQ¶W�NQRZ�LI�WKH\�GR�WKLV�IRU�DOO�WKHLU�
FXVWRPHUV��EXW�LW�VXUH�PDGH�XV�IHHO�VSHFLDO���� 

7KHQ�ILQDOO\�EDFN�WR�'HQYHU��7KH�VKRSSLQJ�ZDV�
JUHDW��EXW�MXVW�EHLQJ�DEOH�WR�IHOORZVKLS�ZLWK�RWKHU�
TXLOWHUV�ZDV�ZHOO�ZRUWK�WKH�WULS��(YHU\RQH�DJUHHG�
WKDW�ZH�QHHG�WR�GR�WKLV�DJDLQ��,W�ZDV�JUHDW�WR�MXVW�
VLW�EDFN�DQG�OHW�VRPHRQH�HOVH�GR�WKH�GULYLQJ� 

2K�\HV��EHIRUH�,�IRUJHW��ZH�GLVFXVVHG�KRZ�ZH�
ZHUH�JRLQJ�WR�JHW�WKLV�IDEULF�LQWR�WKH�KRXVH�SDVW�
RXU�ORYHG�RQHV��+HUH�DUH�VRPH�VXJJHVWLRQV�� 
·��3XW�WKH�IDEULF�LQ�WKH�ERWWRP�RI�\RXU�ODXQGU\�EDV�
NHW�DQG�WRS�ZLWK�FOHDQ�FORWKHV��1R�RQH�ZLOO�EH�WKH�
ZLVHU�DV�WR�ZKDW¶V�LQ�WKH�EDVNHW� 
·��/HDYH�WKH�IDEULF�LQ�\RXU�FDU��DQG�WKHQ�DW���D�P���
JR�RXW�WR�\RXU�FDU�DQG�EULQJ�LW�LQ�ZKLOH�HYHU\RQH�LV�
DVOHHS� 
·��1HYHU�WDNH�\RXU�IDEULF�LQWR�WKH�KRXVH�LQ�WKH�RULJ�
LQDO�VKRSSLQJ�EDJV��7KLV�ZD\�\RX�FDQ�XVH�
³SODXVLEOH�GHQLDELOLW\�´�DFW�OLNH�LWV�DOZD\V�EHHQ�
WKHUH� 
·��)LQDOO\��LI�DOO�HOVH�IDLOV��VWDFN�\RXU�QHZ�IDEULFV�
DJDLQVW�DQ�RXWVLGH�ZDOO�RI�WKH�KRXVH��DQG�WHOO�WKHP�
LW�PDNHV�JUHDW�LQVXODWLRQ��� 

+DSS\���WK�$QQLYHUVDU\���� 
—&DVVDQGUD�6HZHOO 

 

��ϲ��Ύ��ϮŶĚ�YƵĂƌƚĞƌ�ϮϬϭϵ 

DĂƌǇ�>ĂƐƐŝƚĞƌ͕�WĂƵůĂ��ůŝŌŽŶ͕�ĂŶĚ�>ŝŶĚĂ�,ĞƌŶĂŶĚĞǌ�ĂƌĞ�
ŐŝĚĚǇ�ĂďŽƵƚ�ƚŚĞ�ŐŽŽĚ�ďƵǇƐ�Ăƚ�dŚĞ�&ŝŐ�>ĞĂĨ͘�� 

�ƌŶĂ�^ĂŶĚĞƌƐŽŶ�ŝŶƐƉĞĐƚƐ�ĞĂĐŚ�ďŽůƚ�ŽĨ�ĨĂďƌŝĐ�Ăƚ�>ǇŽŶƐ�
YƵŝůƚ�^ŚŽƉ͘� 
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dŽŶŝĂ�^ĐŚŶĞŝĚĞƌ͕�:ƵůǇ�ϵ 

�ƌĞŶĚĂ��ŵĞƐ͕�:ƵůǇ�ϭϯ 
DĂƌǇ��ĂǀŝƐ͕�:ƵůǇ�ϭϰ 

�ŚƌŝƐƟŶĞ�:ĂĐƋƵĞƐ͕�:ƵůǇ�ϭϴ 

WĂƵůĂ��ůŝŌŽŶ͕��ƵŐ�ϭ 

�ŽŶŶŝĞ�dƵƌŶĞƌ͕��ƵŐ�ϭϲ 

�ƌǇƐƚĂů��ĂŐŶŽůŝ͕��ƵŐ�ϭϵ 

DŽŝƌĂ�:ĂĐŬƐŽŶ͕��ƵŐ�ϮϬ 
�ŶŶ�tŽƌƐĞŶĐƌŽŌ�͕�^ĞƉƚ�ϱ 

:ŽĞƩĞ��ĂŝůĞǇ-<ĞŽǁŶ͕�^ĞƉƚ�ϲ 

^ĂŶĚƌĂ��ŽůĞŵĂŶ͕�^ĞƉƚ�ϭϵ 

�ůŽƌŝƐĞ�,ĂǁŬŝŶƐ͕�^ĞƉƚ�ϮϮ 

���������������������������ǡ������ 

����������ǯ��ϔ��������ϔ��������ǡ����������������������������ǡ�������������������������
������������������ͶͶͶ�Ǥ� 

���ǡ�������ǡ�������������������� 

5RFN\�0RXQWDLQ�:D�6KRQDML�4XLOW�*XLOG¶V�
DQQXDO�4XLOW�'RFXPHQWDWLRQ�WRRN�SODFH�0D\����DW�
&URVV3XUSRVH��&RORUDGR�4XLOWLQJ�&RXQFLO�PHP�
EHUV�GRFXPHQWHG����TXLOWV��LQFOXGLQJ�:D�
6KRQDML¶V�YHUVLRQ�RI�+DUULHW�3RZHUV¶�³7KH�/RUG¶V�
6XSSHU�´�0DGH�E\�6WHSKDQLH�+REVRQ��/LQGD�
:KLWH��*HQHYD�/RWWLH��0LOLQGD�:DONHU��0DUFLD�
:DONHU��-RDQQH�:DOWRQ��-XOLH�0DUVK��$UWLH�-RKQ�
VRQ��&DPLOOD�(GZDUGV��DQG�.DUHQ�YRQ�3KXO��WKLV�
TXLOW�ZDV�FRPPLVVLRQHG�E\�&URVV3XUSRVH�IRU�
WKHLU�IR\HU��50:64*�KDV�PXFK�WR�EH�SURXG RI� 

6SHFLDO�WKDQNV�WR�HYHU\RQH�ZKR�KHOSHG�ZLWK�
WKLV�HYHQW��7KDQNV�IRU�WKH�IDEXORXV�PHDOV�ZH�

VHUYHG�WR�&4&��DQG�IRU�DERYH�DQG�EH\RQG�KHOS�
ZLWK�FKHFNLQJ�LQ��SKRWRJUDSKLQJ��VFULELQJ��DQG�
JHWWLQJ�GRFXPHQWHG�TXLOWV�EDFN�WR�WKHLU�RZQHUV��
:KHQ�ZH�QHHG�RQH�DQRWKHU�IRU�WKH�JRRG�RI�WKH�
JXLOG��:D�6KRQDML�VWHSV�XS�  

0RUH�WKDQ�DQ\WKLQJ�HOVH��WKDQNV�IRU�VWD\LQJ�
XSEHDW�DQG�RQ�WDVN��<RX�VKRZ�PH�KRZ�WR�GR�LW��
1H[W�\HDU��ZKHQ�,¶P�FR-FKDLULQJ�'RFXPHQWDWLRQ�
IRU�&4&��LW�ZLOO�EH�PRUH�EDG�MRNHV�WR�JURDQ�DW��
DQG�,�KRSH�PRUH�&4&�KDQGV�RQ�GHFN�  

6DPH�WLPH��QH[W�\HDU��7KDQNV�DJDLQ��DQG�EOHVV�
\RX�DOO� 

—<RXU�+LVWRULDQ��&KULV�-DFTXHV 

�����ǡ���������������ǡ�����Ǩ� 
,ULV�+DZNLQV�WXUQHG����\HDUV�\RXQJ�RQ�0D\�����������
:D�6KRQDML�PHPEHUV�FHOHEUDWHG�DW�WKH�0D\�PHHWLQJ�
ZLWK�D�FDNH�DQG�VLQJLQJ—EXW�VKH�FRXOGQ¶W�DWWHQG�WKH�
PHHWLQJ���,ULV��ERWK�ZHUH�GHOLFLRXV���,ULV�KDV�EHHQ�D�
PHPEHUV�RI�RXU�*XLOG�VLQFH�������+HUH¶V�WR�PDQ\�
PRUH�� 



����������������—͵������������������ͳ͵�������� 
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&ĂďƌŝĐ��ĞĂĚ 

 
6WHSKDQLH�+REVRQ�ZLOO�WHDFK�XV�KRZ�WR�PDNH�D�
IDEXORXV�IDEULF�EHDG��6KH�XVHG�EHDGV�IRU�WKH�FHQ�
WHUV�RI�WKHVH�JRUJHRXV�DSSOLTXH�IORZHUV�� 
����%ULQJ�\RXU�VFLVVRUV��DSSOLTXH�VFLVVRUV�SUH�
IHUUHG�IRU�FXWWLQJ�VPDOO�SLHFHV��� 
����2WKHU�PDWHULDOV�ZLOO�EH�SURYLGHG�� 
 

,ĞǆĂŐŽŶ��ŚƌŝƐƚŵĂƐ�KƌŶĂŵĞŶƚ 
0DUFLD�:DONHU�ZLOO�VKRZ�XV�KRZ�WR�VWXII�D����
KH[DJRQ-VKDSHG�&KULVWPDV�RUQDPHQW�� 
�����6XSSOLHV�DQG�HTXLSPHQW� 
6HZLQJ�PDFKLQH 
6WDQGDUG�VHZLQJ�TXLOWLQJ�VXSSOLHV 
5XOHU�ZLWK����GHJUHHV�PDUNHG�RQ�LW 
&KULVWPDV�IDEULF��HQRXJK�IRU���UHSHDWV�RI�WKH�

PRWLI��6HOHFW�D�IDEULF�ZLWK�D�VPDOO�UHSHDW��QR�
PRUH�WKDQ��Η�WR��Η͖�ǇRX¶OO�FXW�VL[��ôΗ�VWULSV 

5LEERQ�WR�PDWFK�\RXU�IDEULF�WR�KDQJ�WKH�RUQD�
PHQW��WKLQ�LV�EHVW 

�Η�VTXDUH�RI�EDFNLQJ 
�Η��VTXDUH�RI�EDWWLQJ 
 

&ĂďƌŝĐ�^ƉŝƌĂůƐ 
 
 
 
 
 
 
 
 
 
 
 
 

-XOLH�0DUVK�ZLOO�GHPRQVWUDWH�KRZ�WR�PDNH�IDEULF�
VSLUDOV�IRU�D�QHFNODFH�RU�TXLOW�HPEHOOLVKPHQWV����� 
����%ULQJ���RU���IDEULF�VWULSV���ò��[��ò���LQ�FRQ�
WUDVWLQJ�EXW�FRRUGLQDWLQJ�IDEULFV 
����2WKHU�VXSSOLHV�ZLOO�EH�SURYLGHG��%ULQJ�WKHVH�
WRROV�21/<�LI�\RX�KDYH�WKHP��WXEH�WXUQHU��QHH�
GOH-QRVH�SOLHUV��EH�VXUH�WKH\¶UH�FOHDQ�LI�\RX�UDLG�
WKH�WRROER[���VFLVVRUV 

 
7KLV�LV�D�VHW�RI�
WXEH�WXUQHUV��LW�FDQ�
FRVW���������:KLOH�
LW¶V�D�JUHDW�WRRO�WR�
KDYH��'21´7�
%8<�D�VHW�XQOHVV�
\RX�UHDOO\�ZDQW�
RQH��:H¶OO�XVH�RQH�
WXUQHU�WKDW¶V������

LQ�GLDPHWHU��<RX�FDQ�EX\�RQH�RU�WZR�WXUQHUV��DV�
RSSRVHG�WR�D�VHW��DW�-RDQQ�)DEULFV�RU�1DQF\¶V�
1RWLRQV��LI�\RX�ZDQW��%XW�ZH¶OO�EH�VKDULQJ�DW�WKLV�
ZRUNVKRS� 

dŚƌĞĞ�ŝŶ�ŽŶĞ͊�dŚƌĞĞ�ŵĞŵďĞƌƐ�ǁŝůů�ƚĞĂĐŚ�ƚŚƌĞĞ�ƉƌŽũĞĐƚƐ�Ăƚ�ƚŚĞ�:ƵůǇ�ϭϯ�ǁŽƌŬƐŚŽƉ͘�WĂƌƟĐŝƉĂŶƚƐ�ǁŝůů�ƌŽƚĂƚĞ�ĂŵŽŶŐ�
ƚŚĞŵ͕�ƐƉĞŶĚŝŶŐ�ĂďŽƵƚ�ϰϱ�ŵŝŶƵƚĞƐ�ǁŝƚŚ�ĞĂĐŚ�ƐŽ�ƚŚĞǇ�ĐĂŶ�ŵĂŬĞ�Ăůů�ƚŚƌĞĞ͘�� 
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³7R�WKLQN�RXWVLGH�WKH�ER[´�LV�WKH�UHDVRQ�,�JDYH�
-HDQ�:HOOV�IRU�WDNLQJ�KHU�FODVV��)RU�WKUHH�GD\V��,�
OHDUQHG�WHFKQLTXHV�-HDQ�XVHV�WR�FUHDWH�KHU�TXLOWV��
-HDQ�LV�IURP�2UHJRQ�DQG�KDV�RZQHG�D�TXLOW�VKRS�
VLQFH�WKH���V��6KH�LV�YHU\�NQRZOHGJHDEOH�DERXW�
FRORU�EXW�RIWHQ�LJQRUHV�WKH�FRORU�ZKHHO��6KH�ORYHV�
WDNLQJ�QDWXUH�ZDONV�IURP�ZKLFK�VKH�JHWV�PRVW�RI�
KHU�LQVSLUDWLRQ� 

�����7KH�ILUVW�GD\�RI�FODVV�FRYHUHG�
FKRRVLQJ�FRORUV�IURP�RXU�IDEULF�
VWDVK��VQLSSLQJ�D�VDPSOH��DQG�
DUUDQJLQJ�WKHP�RQ�D�SLHFH�RI�
FDQYDV�DQ\�ZD\�\RX�ZDQWHG��:H�
VWLWFKHG�WKHP�GRZQ��DQG�ZKHQ�
ZH�WXUQHG�WKH�FDQYDV��ZH�GLV�
FRYHUHG�LQWHUHVWLQJ�VKDSHV�RU�
³ODQGVFDSH´�GHVLJQV�� 

2Q�WKH�VHFRQG�GD\�ZH�OHDUQHG�KRZ�WR�FKRRVH�
D�SKRWRJUDSK�WR�PDQLSXODWH�LQWR�D�TXLOW�RU�TXLOW�
EORFN��-HDQ�VKRZHG�XV�KHU�ZRUN�DQG�KRZ�VKH�
XVHG�SKRWRJUDSKV�DV�KHU�LQVSLUDWLRQ�� 

6KH�DOVR�VKRZHG�XV�KRZ�WR�WDNH�D�FRS\�RI�D�
SRUWUDLW�WR�PDNH�D�SDWWHUQ�IRU�D�TXLOW��,W�ZDV�D�UHY�

HODWLRQ�IRU�PH�EHFDXVH�,�DOZD\V�ZDQWHG�WR�LQWHU�
SUHW�SRUWUDLWV�LQWR�TXLOWV��$V�\RX�FDQ�VD\�D�³OLJKW�
EXOE´�FDPH�RQ�� 

$V�ZH�ZRUNHG�RQ�RXU�SURMHFWV��-HDQ�JDYH�VXJ�
JHVWLRQV�RU�MXVW�KHU�LQVLJKW�RQ�ZKDW�VKH�VDZ�LQ�RXU�
ZRUN� 

%\�WKH�WKLUG�GD\�LW�ZDV�JUHDW�WR�VHH�HYHU\RQH¶V�
TXLOW�RU�TXLOW�EORFN�DQG�ZKHUH�WKHLU�LQVSLUDWLRQ�
FDPH�IURP� 

,W�ZDV�D�JUHDW�FODVV��,�OHDUQHG�D�ORW�DQG�ZDV�
DEOH�WR�WDNH�DZD\�D�QHZIRXQG�ZD\�RI�PDNLQJ�
TXLOWV��³RXWVLGH�WKH�ER[�´ 

<ĂƌĞŶ͛Ɛ�ĮŶĂů�ƋƵŝůƚ�ŝƐ�Ă�ƌĞƉƌĞƐĞŶƚĂƟŽŶ�ŽĨ�ƚŚĞ�WĂƌĂĚŝƐĞ͕�
�ĂůŝĨ͕͘�ĮƌĞ�ŽĨ�ϮϬϭϴ͘� 

dŚĞ�:ĞĂŶ�tĞůůƐ-ŝŶƐƉŝƌĞĚ�ƋƵŝůƚ�ŽĨ�ĂŶŽƚŚĞƌ�
ǁŽƌŬƐŚŽƉ�ƉĂƌƟĐŝƉĂŶƚ͕�<ĂƌĂ��ƵƩĞƌǁŽƌƚŚ͕�Ă�
ŵĞŵďĞƌ�ŽĨ�ƚŚĞ�&ƌŽŶƚ�ZĂŶŐĞ��ŽŶƚĞŵƉŽͲ
ƌĂƌǇ�YƵŝůƚĞƌƐ͘ 

ϮŶĚ�ĚĂǇ 
 
 
 
ϯƌĚ�ĚĂǇ 

	��������������������������������������������������������������������������
�����������������������������������
��ǯ������Ǥ� 
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,�MRLQHG�:D�6KRQDML�4XLOW�*XLOG�LQ�������ULJKW�
DIWHU�UHWLUHPHQW��*LYLQJ�FRPIRUW�TXLOWV�WR�PHP�
EHUV�ZDV�DOUHDG\�HVWDEOLVKHG�E\�WKH�WLPH�,�MRLQHG�
WKH�JXLOG��+RZHYHU��,�GLG�QRWLFH�RQ�RFFDVLRQ��
PHPEHUV�EHLQJ�JLIWHG�ZLWK�TXLOWV�IRU�YDULRXV�UHD�
VRQV��,Q������RQH�RI�P\�EURWKHUV�SDVVHG�DZD\�DQG�
,�ZDV�JLIWHG�ZLWK�D�TXLOW���,W�PDNHV�PH�WHDU�XS�D�
OLWWOH�WKLQNLQJ�DERXW�LW��%XW�LW�UHDOO\�PHDQW�D�ORW���
$QG�QRZ�,�DP�KRQRUHG�WR�EH�WKH�FKDLUSHUVRQ�RI�
FROOHFWLQJ�DQG�PDLQWDLQLQJ�WKH�VXSSO\�RI�FRPIRUW�
TXLOWV� 

6R�ZKDW�LV�D�³FRPIRUW�TXLOW´�DQG�ZKDW�LV�LWV�
SXUSRVH"�7KH�QDPH�VD\V�LW�DOO��$W�WKRVH�WLPHV�LQ�
RXU�OLIH�ZKHQ�ZH�PD\�JR�WKURXJK�KDUGVKLSV�DQG�
ORVV��IULHQGV�DQG�IDPLO\�QHHG�FRPIRUW��EXW�DW�WKH�
WLPH��ZRUGV�DUH�RIWHQ�QRW�HQRXJK��$�TXLOW�LV�RXU�
ZD\�RI�UHPLQGLQJ�WKDW�SHUVRQ�WKDW�ZH�DOVR�FDUH� 

:D�6KRQDML�PDLQWDLQV�D�VXSSO\�RI�TXLOWV�IRU�
MXVW�VXFK�RFFDVLRQV��7R�VXVWDLQ�D�JRRG�VXSSO\��WKH�
JXLOG�GHFLGHG�WKDW�RQ�HDFK�PHPEHU¶V�ELUWKGD\��
HDFK�\HDU��WKDW�PHPEHU�LV�WR�PDNH�DQG�GRQDWH�D�
TXLOW�WR�RXU�JXLOG��$ERXW�KDOI�RXU�PHPEHUV�DUH�
GLOLJHQW�DQG�VR�SURXG�WR�VKRZ�DQG�SUHVHQW�WKHLU�
\HDUO\�TXLOW��$QG�,�DP�VR�KDSS\�WR�UHFHLYH�WKHP�� 

*LYLQJ�TXLOWV�GLGQ¶W�EHJLQ�ZLWK�PHPEHUV��EXW�
DV�DQ�RXWUHDFK�WR�RXU�FRPPXQLW\�DW�ODUJH��,Q�WKH�
HDUOLHU�\HDUV�RI�:D�6KRQDML��,�XQGHUVWDQG�WKDW��
ZKHQ�WKH\�IRXQG�D�SHUVRQ��IDPLO\��RU�RUJDQL]DWLRQ�
ZLWK�D�QHHG��WKH�JXLOG�PHPEHUV�PDGH�TXLOWV�WR�
JLIW��$OVR�WKH�JXLOG�PLJKW�GRQDWH�D�TXLOW�WR�D�QRQ�
SURILW�DJHQF\�WR�KHOS�ZLWK�LWV�IXQGUDLVLQJ�� 

2XU�FXUUHQW�FRPIRUW�TXLOWV�DUH�PDLQO\�JLYHQ�IRU�
ORVVHV��VXUJHULHV��DQG�SHUKDSV�D�QHZ�JUDQGEDE\�
WKDW�RXU�PHPEHUV�H[SHULHQFH��:H�FXUUHQWO\�KDYH�
���TXLOWV�RQ�KDQG��:H�KDYH�VHYHUDO�VL]HV�RI�FRP�
IRUW�TXLOWV�� 
· ODS�DQG�EDE\�TXLOWV����[�� 
· WKURZV��DSSUR[����[�� 
· D�YDULHW\�RI�TXLOWV�IURP�DSSUR[����[���DQG�D�

OLWWOH�ODUJHU� 
6R�WKDQN�\RX�DOO��3OHDVH�FRQWLQXH�WR�JLYH�DQG�

FRQWLQXH�WR�VKDUH�\RXU�JLIW�RI�TXLOWLQJ�ZLWK�RWKHUV�
LQ�QHHG�RI�FRPIRUW��ZKHQ�WKHUH�DUH�QR�ZRUGV�� 

—1DQFL�9DXJKQ��<RXU�&RPIRUW�4XLOW�����
&KDLUSHUVRQ 

�����������������������ǡ���������������ǥ 
������������������������������� 

$�KLJKOLJKW�RI�RXU�\HDU�LV�TXLFNO\�DSSURDFK�
LQJ—RXU�DQQXDO�H[KLELW�DW�%ODLU-&DOGZHOO�/LEUDU\� 

7KLV�\HDU�WKH�H[KLELW�ZLOO�FHOHEUDWH�RXU���WK�
DQQLYHUVDU\�ZLWK�WKH�WKHPH�³:D�6KRQDML—���
\HDUV��(PEUDFLQJ�WKH�3DVW��(QYLVLRQLQJ�WKH�)X�
WXUH�´�,Q�IDFW�WKH���[���FKDOOHQJH�TXLOWV�DUH�EORFNV�
PDGH�LQ�D�WUDGLWLRQDO�RU�PRGHUQ�UHSUHVHQWDWLRQ��
+DYHQ¶W�WKH�EORFN�KLVWRULHV�EHHQ�IDVFLQDWLQJ"� 

/DUJHU�TXLOWV�ZLOO�EH�VKRZQ�RQ�WKH�VLGH�ZDOOV��
'RQ¶W�IRUJHW�WR�EULQJ�\RXUV�WR�WKH�-XO\����PHHWLQJ��
)RU�PRUH�LQIR��VHH�/LQGD�:KLWH¶V�([KLELW�&RPPLW�
WHH�5HSRUW�RQ�SDJH����� 

7KH�H[KLELW�ZLOO�EH�RQ�GLVSOD\�DW�%ODLU-&DOGZHOO�
$XJXVW���WKURXJK�6HSWHPEHU�����2XU�RSHQLQJ�UH�
FHSWLRQ�ZLOO�EH�6DWXUGD\��$XJXVW�����2XU�TXLOWV�
ZLOO�EH�VSHFWDFXODU��DQG�RXU�WDEOH�ZLOO�EH�VR�SUHWW\�
ZLWK�\RXU�FDNHV�RQ�VSDUNO\�JODVV�SODWHV��%ULQJ�
IULHQGV�DQG�IDPLO\�WR�VKDUH�RXU�QRWDEOH�PLOHVWRQH�� 

 
.HHS�TXLOWLQJ� 
0LOLQGD�:DONHU 
3UHVLGHQW 

���������ǯ�������� 



6LVWHU�6WLWFKHU��WKH�PRUH�,�VHZ��WKH�KDSSLHU�,�DP��
4XLOWLQJ�WLPH�UHDOO\�LV�P\�+DSS\�+RXU��%XW�DI�
WHU�DERXW�WZR�KRXUV��,�IHHO�D�FULFN�LQ�P\�QHFN��
DQG�P\�EDFN�VWLIIHQLQJ��&DQ�\RX�VXJJHVW�DQ\�
VWUHWFKHV"� 
 

6LVWHU�LV�ULJKW�WKHUH�ZLWK�\RX��6KH�VDW�GRZQ�
RQH�QLJKW�WR�SXW�MXVW�D�IHZ�VWULSV�WRJHWKHU�«�DQG�
WKHQ�WKH�JUDQGIDWKHU�FORFN�VWUXFN�PLGQLJKW��
3XPSNLQ�WLPH�LQGHHG�� 

,I�\RX�JHW�RYHUO\�IRFXVHG�RQ�\RXU�TXDUWHU-LQFK�
VHDP��VHW�\RXUVHOI�DQ�DODUP�IRU�DERXW����PLQXWHV�
DIWHU�\RX�VLW�GRZQ��RQ�\RXU�SKRQH�RU�RQ�D�WLPHU��
:KHQ�WKDW�VXFNHU�JRHV�ERQJ��KHUH¶V�ZKDW�6LVWHU�
GRHV�� 

6WDQG�XS��DQG�VORZO\�UHHHHDDDDDFFFFK�IRU�WKH�
VN\��6WUDLJKWHQ�\RXU�EDFN��DQG�UROO�\RXU�VKRXO�
GHUV�JHQWO\��<RX¶YH�EHHQ�KXQFKHG�RYHU�\RXU�PD�
FKLQH��DQG�\RXU�VSLQH�LV�VD\LQJ�³3OHDVH�UHOHDVH�
PH��OHW�PH�JR�´�/HW�LW�JR��EXW�VORRRRRZO\��1R�
QHHG�WR�UXVK�� 

1RZ�SXW�DQ�DUP�VWUDLJKW�RXW�LQ�IURQW�RI�\RX��
DQG�MXVW�IHHO�WKDW�VWUHWFK�IRU�D�FRXQW�RI�DERXW�����

*HQWO\�EHQG�\RXU�KDQG�EDFN�WRZDUG�\RX�IRU�DQ�
RWKHU�FRXQW�RI�����DQG�UHSHDW�LI�\RX�OLNH��7KHQ�
UHSHDW�ZLWK�\RXU�RWKHU�DUP�DQG�KDQG�� 

1RZ�6LVWHU�RIWHQ�EHQGV�GRZQ�WR�WRXFK�KHU�
WRHV�DQG�WKHQ�EDFNZDUGV�EHIRUH�KHDGLQJ�WR�KHU�
NLWFKHQ�IRU�D�JODVV�RI�ZDWHU��/LNH�\RX��6LVWHU�IRU�
JHWV�WR�NHHS�KHUVHOI�K\GUDWHG�ZKHQ�VKH¶V�RQ�D�
TXLOWLQJ�UROO��7KLV�6WUHWFK�%UHDN�LV�D�JRRG�RSSRU�
WXQLW\�WR�VZLJ�VRPH�+�2�DQG�VHH�VRPH�SHRSOH�
\RX¶YH�EHHQ�PLVVLQJ��/LNH�\RXU�IDPLO\�� 

6LVWHU�OHDYHV�\RX�ZLWK�VRPH�RWKHU�VXJJHV�
WLRQV�� 

$PHULFDQ�4XLOWHUV�6RFLHW\�7HQ�([HUFLVHV�IRU�
4XLOWPDNHUV��2XU�$46�IULHQGV�NQRZ�DERXW�JHW�
WLQJ�ORVW�LQ�\RXU�TXLOWLQJ��DQG�WKH�QHHG�IRU�D�
EUHDN�� 

6WUHWFKLQJ�IRU�4XLOWHUV��'RQ¶W�IRUJHW�WKH�KLS�
IOH[RUV��5DQGDOO�&RRN�LV�VHULRXV�DOO�ULJKW��EXW�KH�
NQRZV�ZKDW�KH¶V�WDONLQJ�DERXW�� 

 
—&KULV�-DFTXHV 

 

,ĂǀĞ�ǇŽƵ�ŵĞƚ�^ŝƐƚĞƌ�^ƟƚĐŚĞƌ͍�^ŚĞ�ŝƐ�Ă�ŵǇƚŚŝĐĂů�ƋƵŝůƚĞƌ�ǁŚŽƐĞ�
ƋƵĂƌƚĞƌ�ŝŶĐŚ�ŶĞǀĞƌ�ǁĂǀĞƌƐ͕�ǁŚŽƐĞ�ďŽďďŝŶ�ŶĞǀĞƌ�ƌƵŶƐ�ŽƵƚ͕�ĂŶĚ�
ǁŚŽ�ĮŶŝƐŚĞƐ�ŚĞƌ�ƉƌŽũĞĐƚƐ�ŽŶ�ƟŵĞ͘�^ŚĞ�ůŝǀĞƐ�ŝŶ�Ă�ŚŽƵƐĞ�ƚŚĂƚ�ŶĞǀĞƌ�
ŶĞĞĚƐ�ĐůĞĂŶŝŶŐ͕�ǁŝƚŚ�Ă�ƐƉŽƵƐĞ�ǁŚŽ�ĐŽŽŬƐ�ĂŶĚ�ŚŽůĚƐ�ƵƉ�ƋƵŝůƚƐ�ĂƐ�
ƌĞƋƵĞƐƚĞĚ͘�,Ğƌ�ƐƚƵĚŝŽ�ƐƉĂĐĞ�ŵĞĂƐƵƌĞƐ�ϭϬϬǆϭϬϬ͕�ǁŝƚŚ�ůŽƚƐ�ŽĨ�ŶĂƚͲ
ƵƌĂů�ůŝŐŚƚ͘�KĚĚůǇ�ĞŶŽƵŐŚ͕�ŝƚ�ŶĞǀĞƌ�ŶĞĞĚƐ�ĐůĞĂŶŝŶŐ�ĞŝƚŚĞƌ͘ 
 
dŚŝƐ�ŵŽŶƚŚ͕�^ŝƐƚĞƌ�^ƟƚĐŚĞƌ�ŝƐ�ƚŚŝŶŬŝŶŐ�ĂďŽƵƚ�ǀĂĐĂƟŽŶ͘͘͘ 

����ϮŶĚ�YƵĂƌƚĞƌ�ϮϬϭϵ��Ύ��ϭϭ 

��������������� 

5RFN\�0RXQWDLQ�:D�6KRQDML�4XLOW�*XLOG�SUH�
VHQWHG�D�ZRQGHUIXO�WUXQN�VKRZ�WR�PHPEHUV�DQG�
IULHQGV�RI�WKH�/RQJPRQW�4XLOW�*XLOG�-XQH�����
0RUH�WKDQ�����TXLOWHUV�ZHUH�LQ�DWWHQGDQFH�� 

7KH�WUXQN�VKRZ�GHVFULEHG�SKDVHV�RI�QHHGOH�
DUW�H[SUHVVLRQV��UHVHDUFK��IDFWV��DQG�KLVWRULHV��
WKXV�RSHQLQJ�WKH�H\HV�RI�DXGLHQFH�PHPEHUV��
4XLOWV�ZLWK�HPEHOOLVKPHQWV��EHDGV��EXWWRQV��
\DUQV��FU\VWDOV��DQG—GRQ¶W�IRUJHW—WKUHDGV�RI�
PDQ\�FRORUV�SURYLGHG�PDQ\�QHZ�LGHDV�WR�DGG�WR�
WKH�DXGLHQFH¶V�EDJ�RI�WULFNV—DV�ZHOO�DV�HQMR\LQJ�

WKH�FUHDWLYLW\�DQG�WDOHQWV�RI�:D�6KRQDML�TXLOW�
PDNHUV�� 

2YHU����TXLOWV�ZHUH�SUHVHQWHG�LQ�WKH�RQH-KRXU�
WUXQN�VKRZ��7KH�&KRLU�VDQJ�OLNH�LW�ZDV�DQRWKHU�
6XQGD\�PRUQLQJ��2XU�PHPEHUVKLS�ZDV�JLYHQ�D�
VWDQGLQJ�RYDWLRQ�� 

6SHFLDO�WKDQNV�WR�WKH�H[KLELW�FRPPLWWHH��JXLOG�
PHPEHUV��DQG�VKRZ�SDUWLFLSDQWV�IRU�DQRWKHU�VXF�
FHVVIXO�WUXQN�VKRZ�� 

—�%UHQGD�$PHV 
 

�������������������������������������� 



�Ğ>ŽŝƐ�WŽǁĞůů͕�ĐŚĂƌŝƚǇ�ƋƵŝůƚƐ�ĨŽƌ�ĞYƵŝůƚĞƌ 

�����������Ƭ������ 

:ŽĂŶŶĞ�tĂůƚŽŶ͕��ŽůůĂŐĞ��ůĞƉŚĂŶƚ �ƌƟĞ�:ŽŚŶƐŽŶ 

�ϭϮ�Ύ��ϮŶĚ�YƵĂƌƚĞƌ�

:ŽĂŶŶĞ�tĂůƚŽŶ͕�^ĐƌĂƉƉǇ��ŚĂƌŝƚǇ�ƋƵŝůƚ 

DĂƌǇ�>ĂƐƐŝƚĞƌ͕��ůŽĐŬ��ǆĐŚĂŶŐĞ DĂƌǇ�>ĂƐƐŝƚĞƌ͕�hŐůǇ�&ĂďƌŝĐ�YƵŝůƚ 



�����������Ƭ������ 

�ĚŝƚŚ�^ŚĞůƚŽŶ͕�ZĞĂĐŚ�ĨŽƌ�ƚŚĞ�^ƚĂƌƐ 

����ϮŶĚ�YƵĂƌƚĞƌ�ϮϬϭϵ��Ύ��ϭϯ 

,ĞůĞŶ�<ĞĂƌŶĞǇ͕�/ƚ�dĂŬĞƐ�Ă�sŝůůĂŐĞ ,ĞůĞŶ�<ĞĂƌŶĞǇ͕�DŝůĞ�,ŝŐŚ�Wŝ 

:ŽĞƩĞ��ĂŝůĞǇ-
DĐ<ĞŽǁŶ͕�
�ĨƌŝĐĂŶ�^ŚŝƌƚƐ 



>ŝŶĚĂ�tŚŝƚĞ͕�DǇƐƚĞƌǇ�YƵŝůƚ 

�ƌĞŶĚĂ��ŵĞƐ�ĂŶĚ�<ĂƌĞŶ�ǀŽŶ�WŚƵů͕�͞ďĂŐ͟�ůĂĚŝĞƐ 

^ƚĞƉŚĂŶŝĞ�,ŽďƐŽŶ͕�DĂƌŝŶĞƌ͛Ɛ��ŽŵƉĂƐƐ�ŝŶ��ĨƌŝĐĂŶ�ĨĂďƌŝĐ͕�ĨƌŽŶƚ�ĂŶĚ�ďĂĐŬ 

�����������Ƭ������ 

�ϭϰ��Ύ��ϮŶĚ�YƵĂƌƚĞƌ�ϮϬϭϵ 

��������� 

>ŝŶĚĂ�tŚŝƚĞ�ƐŚŽǁĞĚ�ƵƐ�ŚŽǁ�ƚŽ�ĂĚĚ�
Ă�ƐůĞĞǀĞ�ƚŽ�ŽƵƌ�ƋƵŝůƚƐ͘� 

�ƌƟĞ�:ŽŚŶƐŽŶ�ĚĞŵŽŶƐƚƌĂƚĞĚ�
ŚŽǁ�ƚŽ�ŵĂŬĞ͕�ĚĞĐŽƌĂƚĞ͕�ĂŶĚ�
ůĂďĞů�Ă�ƋƵŝůƚ�ďĂŐ͘� 

<ĂƌĞŶ�ǀŽŶ�WŚƵů�ŚĞůƉĞĚ�ƵƐ�
ŵĂŬĞ�Ă�ŵĂƚͬƌƵůĞƌ�ĐĂƌƌŝĞƌ�
ƚŚĂƚ�ƐŚĞ�ĚĞƐŝŐŶĞĚ͘� 



�ĂŵŝůůĂ��ĚǁĂƌĚƐ 

�Ğ>ŽŝƐ�WŽǁĞůů͛Ɛ��ŚĂƌŝƚǇ�
YƵŝůƚƐ�ĨŽƌ�ĞYƵŝůƚĞƌ 

���������Ƭ������ 

��ϮŶĚ�YƵĂƌƚĞƌ�ϮϬϭϵ��Ύ��ϭϱ 

tĂ�^ŚŽŶĂũŝ�ĚĞƐŝŐŶĞĚ�ƚǁŽ�ƋƵŝůƚƐ�ĨŽƌ�ĞǀĞŶƚƐ�ŚĞůĚ�Ăƚ�ƚŚĞ��ůĂŝƌ-�ĂůĚǁĞůů�>ŝďƌĂƌǇ�ŝŶ�
ĐŽŶũƵŶĐƟŽŶ�ǁŝƚŚ�ƚŚĞ��ĞŵŽĐƌĂƟĐ�EĂƟŽŶĂů��ŽŶǀĞŶƟŽŶ�ŚĞůĚ�ŝŶ��ĞŶǀĞƌ�ŝŶ�ϮϬϬϴ͘� 

EĂŶĐŝ�sĂƵŐŚŶ͕�ďĂŐ 



������������������-��-���-�����������Ǩ 

��ϭϲ��Ύ��ϮŶĚ�YƵĂƌƚĞƌ�ϮϬϭϵ 



ʹͲͳͻ������������������������������������ 

dŚĞ�'ƵŝůĚ͛Ɛ�ƌĞƚƌĞĂƚ�ƚŚŝƐ�
ǇĞĂƌ�ǁŝůů�ďĞ�ŚĞůĚ�dŚƵƌƐĚĂǇ͕�
KĐƚŽďĞƌ�ϯϭ͕�ƚŚƌŽƵŐŚ�^ƵŶĚĂǇ͕�
EŽǀĞŵďĞƌ�ϯ͕�Ăƚ�ƚŚĞ�,ŝŐŚůĂŶĚƐ�
WƌĞƐďǇƚĞƌŝĂŶ��ĂŵƉͬZĞƚƌĞĂƚ�
�ĞŶƚĞƌ͕��ůůĞŶƐƉĂƌŬ͕��ŽůŽƌĂĚŽ͘�
;EŽƚĞ�ƚŚĂƚ��ůů�,ĂůůŽǁ͛Ɛ��ǀĞ�
ǁŝůů�ŶŽƚ�ŐŽ�ďǇ�ƵŶŶŽƟĐĞĚ͙͘�Ϳ 

^ƚĂƌƚ�ƚŚŝŶŬŝŶŐ�ĂďŽƵƚ�ƉƌŽũ-�
ĞĐƚƐ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƉƵƚ�
ƚŽŐĞƚŚĞƌ�ƵŶŝŶƚĞƌƌƵƉƚĞĚ—ŶŽ�
ĐŽŽŬŝŶŐ͕�ŶŽ�ŚŽƵƐĞǁŽƌŬ͘� 

/ƚ͛Ɛ�ũƵƐƚ�ǇŽƵ�ĂŶĚ�ƚŚĞ�ŵĂͲ
ĐŚŝŶĞ͙�ĂŶĚ�ŽĨ�ĐŽƵƌƐĞ͕�ǁŚĂƚ�
ŚĂƉƉĞŶƐ�Ăƚ�ƚŚĞ�ƌĞƚƌĞĂƚ͕�ŚĂƉͲ
ƉĞŶƐ�ĚƵƌŝŶŐ�ŽƵƌ�ϮϱƚŚ��ŶŶŝǀĞƌͲ
ƐĂƌǇ͊ 

 —�<ĂƌĞŶ�ǀŽŶ�WŚƵů 
 

����������������� 

�ǆŚŝďŝƚƐ 
$XJXVW�6HSWHPEHU—2XU�

*XLOG¶V������([KLELW—³:D�
6KRQDML�-����\HDUV��(PEUDFLQJ�
WKH�3DVW��(QYLVLRQLQJ�WKH�)X�
WXUH�´—ZLOO�EH�RQ�GLVSOD\�DW�
%ODLU-&DOGZHOO�$IULFDQ�$PHUL�
FDQ�5HVHDUFK�/LEUDU\�$XJXVW���
WKURXJK�6HSWHPEHU����� 

/DUJHU�TXLOWV�IRU�WKH�VLGH�
ZDOOV�DUH�GXH�DW�WKH�-XO\����
PHHWLQJ�ZLWK�D�FRPSOHWHG������
6XEPLVVLRQ�)RUP�DV�IRXQG�RQ�
WKH�ZHEVLWH�XQGHU�0HPEHUV¶��
$UHD�6XEPLVVLRQ������ 

'LVFXVV�DQ\�RWKHU�DUUDQJH�
PHQWV�ZLWK�0DUFLD�:DONHU��DOO�
6XEPLVVLRQ�)RUPV�PXVW�EH�VXE�

PLWWHG�WR�0DUFLD�VR�VKH�KDV�WLPH�
WR�SUHSDUH�WKH�ZDOO�VLJQDJH�DQG�D�
SODQ�IRU�KDQJLQJ� 

 �—/LQGD�:KLWH 
 
,ŽƐƉŝƚĂůŝƚǇ� 
 6DWXUGD\��$XJXVW����������–�
��WK�$QQLYHUVDU\�([KLELW�2SHQ�
LQJ�5HFHSWLRQ�DW�WKH�%ODLU-
&DOGZHOO�$IULFDQ�$PHULFDQ�5H�
VHDUFK�/LEUDU\��VHUYLFH�WR�LQFOXGH�
/LJKW�5HIUHVKPHQWV��0HPEHUV�
DUH�DVNHG�WR�FRQWULEXWH�D�FDNH�RU�
FRRNLHV�RQ�D�JODVV�SODWH��'HWDLOV�
WR�IROORZ�� 
�����0HPEHUV�RI�WKH�FRPPLWWHH�
DUH�(ORULVH�+DZNLQV��,ULV�+DZ�
NLQV��*HQHYD�/RWWLH��0RLUD�-DFN�
VRQ��'H�/RLV�3RZHOO��-RDQQH�
:DOWRQ��DQG�+HOHQ�.HDUQH\� 

�7KDQNV�WR�WKH�0HPEHUV�ZKR�
EULQJ�UHIUHVKPHQWV�WR�RXU�PHP�
EHUVKLS�PHHWLQJV�� 

—1DQQHWWH�2��/RFNH 
 

 

��ϮŶĚ�YƵĂƌƚĞƌ�ϮϬϭϵ��Ύ��ϭϳ 

0DU\�/DVVLWHU¶V�TXLOW�³3HDFH´�
KDV�EHHQ�FKRVHQ�IRU�SXEOLFDWLRQ�
LQ�WKH�+XPDQ�7RXFK�PDJD]LQH��
WKH�WZHOIWK DQQXDO�DQWKRORJ\�RI�
SRHWU\��SURVH��SKRWRJUDSK\��DQG�
JUDSKLF�DUW�IURP�WKH�$QVFKXW]�
0HGLFDO�&DPSXV�FRPPXQLW\�DW�
WKH�8QLYHUVLW\�RI�&RORUDGR��<RX�
PD\�YLHZ�WKH�PDJD]LQH�RQOLQH�DW�
ǁǁǁ͘ƵĐĚĞŶǀĞƌ͘ĞĚƵͬĂĐĂĚĞŵŝĐƐͬ
ĐŽůůĞŐĞƐͬŵĞĚŝĐĂůƐĐŚŽŽůͬĐĞŶƚĞƌƐͬ
�ŝŽĞƚŚŝĐƐ,ƵŵĂŶŝƟĞƐͬ
�ƌƚƐ,ƵŵĂŶŝƟĞƐͬ�ŽĐƵŵĞŶƚƐͬ
,ƵŵĂŶdŽƵĐŚͺϮϬϭϵ͘ƉĚĨ���<RX¶OO�
KDYH�WR�FRS\�DQG�SDVWH�RU�UH�

W\SH—,�FDQ¶W�JHW�WKH�K\SHUOLQN�WR�
ZRUN�� 

+HU�TXLOW�LV�KDQJLQJ�LQ�WKH�
)XOJLQLWL�3DYLOLRQ�DORQJ�ZLWK�RWK�
HU�DUWLVWV¶�ZRUN��XQWLO�-XO\����
����� �6WRS�LQ�WR�YLVLW�WKH�JDOOHU\�
DW�������(����WK�$YHQXH��$XURUD�
������ 

/Ŷ�ƚŚĞ�ĞĂƌůǇ�ϮϬϬϬƐ�tĂ�^ŚŽŶĂũŝ�
ĐƌĞĂƚĞĚ�ĂŶ�ĂŌĞƌ-ƐĐŚŽŽů�ƉƌŽͲ
ŐƌĂŵ�Ăƚ�ƚŚĞ�ZĞĚ�^ŚŝĞůĚ��ŽŵͲ
ŵƵŶŝƚǇ��ĞŶƚĞƌ�ƚŽ�ƚĞĂĐŚ�ďĂƐŝĐ�
ƋƵŝůƟŶŐ�ƚĞĐŚŶŝƋƵĞƐ�ƚŽ�ĐŚŝůĚƌĞŶ͘��� 

�������������ǯ������������������������������ 



 


��������������ǥ 
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�ϭϴ��Ύ��ϮŶĚ�YƵĂƌƚĞƌ�ϮϬϭϵ 

0\�TXLOWLQJ�LV�LQVSLUHG�E\�RWKHU�SHRSOH��
HVSHFLDOO\�P\�JUDQGFKLOGUHQ�DQG�RWKHU�SHR�
SOH��,W¶V�DOVR�LQVSLUHG�E\�GHVLJQ�DQG�FRORUV—
HVSHFLDOO\�SXUSOH�� 

,�TXLOW�LQ�P\�H[WUD�EHGURRP��,�KDYH�D�
ZDUGUREH��VKHOYHV��WKUHH�PDFKLQHV�
�LQFOXGLQJ�D�ORQJ-DUP���DQG�YHU\�OLWWOH�VSDFH�
WR�ZDON��³0\�OLWWOH�ZRUOG—SHRSOH�NQRZ�WR�
OHDYH�PH�DORQH�ZKHQ�,¶P�LQ�P\�VSDFH�´� 

,�KDYH�D�FRXSOH�RWKHU�SDVVLRQV��)LUVW�LV�
P\�JDUGHQ�ZKHUH�,�JURZ�ERWK�IORZHUV�DQG�
YHJHWDEOHV��,�FDQ�MHOOLHV�DW�&KULVWPDVWLPH�
WKDW�,�JLYH�DZD\��,�OLNH�WR�FRRN�IRU�P\�VRQ�
DQG�P\VHOI�DQG�WKH�UHVW�RI�P\��IDPLO\��,�
KDYH����JUDQG-�DQG�JUHDW-JUDQGFKLOGUHQ��,�
DOZD\V�KDYH�WRR�PXFK�VTXDVK�DQG�WRPDWRHV��
VR�,�JLYH�WKRVH�WR�P\�IULHQGV��$QG�P\�GRJ��D�
&DLUQ�WHUULHU�,�FDOO�/'�IRU�/LWWOH�'RJ��+H�
WKLQNV�KH¶V�D�³JUHDW�ELJ�ZDWFK�GRJ�´� 

,�VHOO�VRPH�RI�P\�FDQQHG�JRRGV�DQG��RI�
FRXUVH��JLYH�LW�WR�P\�JUDQGFKLOGUHQ��7KUHH�RI�
P\�JUDQGGDXJKWHUV�ZDQW�WR�OHDUQ�WR�FDQ��EXW�
\RX�QHHG�SDWLHQFH�WR�FDQ��7KH\¶UH�OHDUQ�
LQJ«� 

:D�6KRQDML�LV�D�ZRQGHUIXO�SODFH�IRU�D�
SHUVRQ�P\�DJH�WR�EH��,W�NHHSV�PH�VRFLDOL]HG�
DQG�,�GRQ¶W�JHW�ROG��,�GRQ¶W�QHHG�79��,�ORYH�
TXLOWLQJ��,�NQHZ�,¶G�GR�LW��DQG�RQFH�,�VWDUWHG��
,¶P�VWLOO�DW�LW�� 

%DUEDUD�5RELQVRQ�VWDUWHG�VHZLQJ�KHU�RZQ�
FORWKHV�LQ�KLJK�VFKRRO��WKHQ�ZHQW�RQ�WR�VHZ�IRU�
KHU�FKLOGUHQ��³0\�JUDQQ\�WDXJKW�PH�WR�TXLOW�´�
DV�IRU�VR�PDQ\�RI�XV�� 

$W����,�PDGH�D�QLQH-SDWFK�TXLOW—,�FDOOHG�LW�
³��–���–��´—IRU�P\�NLGV��,�ORRNHG�IRU�D�FOXE�WR�
MRLQ�WKDW�ZRXOG�WHDFK�PH�WR�TXLOW��:DQGD�&DVD�
QRYD�WDXJKW�PH�DQG�HQFRXUDJHG�PH�WR�MRLQ�:D�
6KRQDML�LQ�������³,�MRLQHG��UHWLUHG�IURP�ZRUN��
DQG�,¶P�VWLOO�KHUH�´�%DUEDUD�ZRUNHG�IRU�.DLVHU�
3HUPDQHQWH�IRU�PDQ\�\HDUV��³,�ZDQWHG�WR�OHDUQ�
KRZ�WR�DSSOLTXH����,W�WRRN�WZR�\HDUV�IRU�PH�WR�
PDNH�D�TXLOW�´�,�GLG�OHDUQ�KRZ�WR�DSSOLTXH��EXW�
,�GRQ¶W�OLNH�LW� 

,�VWDUW�ZLWK�D�SDWWHUQ��DQG�,�DOZD\V�LQFOXGH�
SXUSOH�LQ�P\�TXLOWV—,�OLNH�$IULFDQ�IDEULFV�DQG�
SXUSOH��0RVWO\�,�PDNH�SLHFHG�TXLOWV��DV�RS�
SRVHG�WR�DUW�TXLOWV�RU�DSSOLTXH��,�OLNH�WU\LQJ�
QHZ�SDWWHUQV��,W�PDNHV�\RX�OHDUQ�QHZ�WKLQJV��,�
WRRN�FODVVHV�IURP�-HVVLFD�9DXJKQ�DQG�,¶P�JHW�
WLQJ�EHWWHU�DOO�WKH�WLPH�� 



0\�TXLOW�MRXUQH\�EHJDQ�ORQJ�DJR��%RWK�RI�P\�
JUDQGPRWKHUV�ZHUH�TXLOWHUV��0\�MRE�IRU�P\�SDWHU�
QDO�JUDQGPRWKHU�ZDV�WR�WKUHDG�WKH�QHHGOHV�DQG�
VHUYH�FRIIHH�DQG�FDNH—DOO�IRU�ILYH�FHQWV��0\�MRE�
HQGHG�ZKHQ�,�IHOO�LQWR�WKH�TXLOWLQJ�IUDPH��<RX�
NQRZ��WKH�ROG�IUDPH�WKDW�ZDV�SXOOHG�GRZQ�IURP�
WKH�FHLOLQJ��0\�PRWKHU�DOVR�PDGH�VL[�TXLOWV�IRU�
PH�DQG�P\�VLEOLQJV��6LQFH�WKHQ��VKH�KDVQ¶W�SODQW�
HG�RQH�QHHGOH�LQWR�DQ\WKLQJ�� 

8SRQ�PRYLQJ�WR�'HQYHU�LQ�������,�PHW�ZLWK�
FRZRUNHUV�WR�GHFLGH�ZKDW�WR�GR�ZKLOH�OLYLQJ�LQ�
'HQYHU��,�KDG�WR�ZRUN�VL[�\HDUV�WR�UHWLUH�DW�WKH�
HQG�RI�D�WKLUW\-\HDU�FDUHHU�LQ�WHOHFRPPXQLFDWLRQV�� 

2QH�PHPEHU�RI�WKH�JURXS�GHFLGHG�WKDW�ZH�
VKRXOG�OHDUQ�WR�TXLOW��,�GLG�RZQ�WZR�VHZLQJ�PD�
FKLQHV�DW�WKDW�WLPH��6RPH�KDG�PDFKLQHV�LQ�ER[HV�
RU�FDELQHWV��RU�KDG�QHYHU�VHZQ��,¶YH�EHHQ�VHZLQJ�
DQG�GRLQJ�FUDIWV�VLQFH�,�ZDV�VL[�\HDUV�ROG�� 

2XU�ILUVW�WHDFKHU�ZDV�/LQGD�*RVOLQ�ZKR�WDXJKW�
XV�EDVLF�TXLOWLQJ—���-LQFK�VHDPV��KRZ�WR�SUHVV��
WR�EX\�TXDOLW\�IDEULFV��EXW�PRVW�RI�DOO��KRZ�WR�SXW�
DOO�WKH�SLHFHV�WRJHWKHU�� 

%R\��ZKDW�D�MRXUQH\�� 
,�ZDV�VKRSSLQJ�DW�WKH�'HQYHU�)DEULF�ORFDWLRQ�

RQ�%HOOHYLHZ��PDQ\�\HDUV�DJR��ZKHQ�,�PHW�+HOHQ�
.HDUQH\��,�ZDV�SXUFKDVLQJ�IDEULF�IRU�D�GUHVV�DQG�
VKH�DVNHG�PH�LI�,�TXLOW�DQG�DOVR�LQYLWHG�PH�WR�
50:6�4XLOW�*XLOG��7KH�JXLOG�ZDV�UHDG\LQJ�IRU�D�
ZHHNHQG�UHWUHDW�DW�'HQYHU¶V�:RPHQ¶V�&ROOHJH��,�
ZHQW�WR�WKHLU�QH[W�PHHWLQJ��MRLQHG��DQG�KDYH�EHHQ�
D�PHPEHU�RYHU�WZHQW\�\HDUV��$QG�KDYH�KHOG�
PDQ\�RIILFHV�LQ�WKH�*XLOG�� 

0\�TXLOWLQJ�VSDFH�LV�ZKHUH�WKH�GLQLQJ�DUHD�
VKRXOG�VLW��+RZ�HDV\�LW�LV�WR�UHDFK�WKUHH�VWHSV�WR�
WKH�NLWFKHQ�ZKHQ�D�FXS�RI�FRIIHH�LV�FDOOLQJ��0\�
VSDFH�LV�VPDOO�DQG�FRQWLQXHV�WR�HYROYH�� 

0\�RWKHU�SDVVLRQV�DUH�UHDGLQJ��IDPLO\�JHQHDO�
RJ\��DQG�WHDFKLQJ��,�KDYH�WDXJKW����SHRSOH�EDVLF�
TXLOWLQJ��DQG�,�UHDG�DW�OHDVW�WZR�ERRNV�SHU�ZHHN��
7KH�OLEUDU\�LV�RQH�RI�P\�EHVW�IULHQGV��:LWK�WKH�DLG�
RI�RXU�PHPEHU�DQG�QRWHG�JHQHDORJLVW��,ULV�+DZ�
NLQV��,¶YH�WUDFHG�WKH�SDWHUQDO�VLGH�RI�P\�IDPLO\�WR�
������7KLV�ZDV�QR�HDV\�WDVN�� 

4XLOWLQJ�LV�LPSRUWDQW�WR�PH��,W�LV�D�FUDIW�WKDW�
VKRXOG�EH�KDQGHG�GRZQ�WR�WKH�QH[W�JHQHUDWLRQ��6R�
PDQ\�FUDIWVPHQ�DQG�DUWLVDQV�DUH�SDVVLQJ�RQ��EXW�

WKHVH�DUWV�DQG�FUDIWV�DUH�ZRUWK�KROGLQJ�RQ�WR���
4XLOWLQJ�SURYLGHV�D�ORZ-WHFK�VROXWLRQ�ZKLOH�OLYLQJ�
LQ�WKLV�KLJK-WHFK�HQYLURQPHQW�� 

5RFN\�0RXQWDLQ�:D�6KRQDML�4XLOW�*XLOG�FRQ�
WLQXHV�WR�JURZ�DQG�SURYLGH�D�JUHDW�KDQGV-RQ�

WHDFKLQJ�HQYLURQPHQW�IRU�WKRVH�ZKR�ZDQW�WR�OHDUQ�
WKH�DUW�RI�TXLOWLQJ��:H�QHHG�WR�FRQWLQXH�WR�IRFXV�
RQ�RXU�PRWWR�³(DFK�RQH��WHDFK�RQH´�LQ�WKH�FRP�
LQJ�\HDUV�� 

/HW�\RXU�TXLOWV�WHOO�\RXU�TXLOWLQJ�VWRULHV�DQG�
ZH�ZLOO�FRQWLQXH�WR�EULQJ�RWKHUV�LQWR�WKH�JXLOG�� 


��������������ǥ 
����������� 

��ϮŶĚ�YƵĂƌƚĞƌ�ϮϬϭϵ��Ύ��ϭϵ 



 

������������ͳʹ�ͳʹ�������������������� 

�ϮϬ��Ύ��ϮŶĚ�YƵĂƌƚĞƌ�ϮϬϭϵ 

�ƌĞŶĚĂ��ŵĞƐ͕�^ŚŽŽ�&ůǇ 

�ĂŵŝůůĂ��ĚǁĂƌĚƐ͕�:Žď͛Ɛ�dƌŽƵďůĞƐ 

'ĞŶĞǀĂ�>ŽƫĞ͕�DŝƐƐŽƵƌŝ�^ƚĂƌ 

DŝůŝŶĚĂ�tĂůŬĞƌ͕��ĞĂƌ��ůĂǁ 

�ĂƌŽůǇŶ��ŽƌǁŝĐŬ͕�
�ĂĐŚĞůŽƌ͛Ɛ�WƵǌǌůĞ 

�ŚƌŝƐƟŶĞ�:ĂĐƋƵĞƐ͕������
�ĂƐŬĞƚ�ŽĨ�^ĐƌĂƉƐ 

DĂƌǇ�>ĂƐƐŝƚĞƌ͕�
�ůĂďĂŵĂ�WŝŶĞ��Ƶƌƌ 

>ŝŶĚĂ�tŚŝƚĞ͕��ŽǀĞƐ�ŝŶ�ƚŚĞ�tŝŶĚŽǁ 

EĂŶŶĞƩĞ�>ŽĐŬĞ͕��ƌŽŬĞŶ��ŝƐŚĞƐ 

EĂŶĐŝ�sĂƵŐŚŶ͕�dƵƌŬĞǇ�dƌĂĐŬƐ 

^ƚĞƉŚĂŶŝĞ�,ŽďƐŽŶ͕�
dŚĞ�>ŽƐƚ�^ŚŝƉ 

>ŝŶĚĂ�,ĞƌŶĂŶĚĞǌ͕�WŽƐƚĂŐĞ�^ƚĂŵƉ 
�ůŽƌŝƐĞ�,ĂǁŬŝŶƐ͕�ϯϬƐ�WĂƩĞƌŶ 

^ĂŶĚƌĂ��ŽůĞŵĂŶ͕�
:ĂĐŽď͛Ɛ�>ĂĚĚĞƌ 

7KH���-LQFK�FKDOOHQJH�
TXLOWV�DW�:D�6KRQDML¶V�
$XJXVW�6HSWHPEHU�H[KLE�
LW�H[HPSOLI\�WKH�WKHPH�RI�
RXU���WK�DQQLYHUVDU\��
³:D�6KRQDML—���\HDUV��
(PEUDFLQJ�WKH�3DVW��(Q�
YLVLRQLQJ�WKH�)XWXUH�´�
7KH�H[KLELW�WDNHV�SODFH�DW�
%ODLU-&DOGZHOO�/LEUDU\��
WKH�RSHQLQJ�UHFHSWLRQ�LV�
6DWXUGD\��$XJXVW������� 



 

ϮŶĚ�YƵĂƌƚĞƌ�ϮϬϭϵ��Ύ��Ϯϭ 

5RFN\�0RXQWDLQ�4XLOW�0XVHXP��ZZZ�UPTP�RUJ 
&XUUHQW�H[KLELWV–+DZDLLDQ�4XLOWV�IURP�WKH�+LWH�&ROOHFWLRQ�DQG�

$PLVK�DQG�0HQQRQLWH�4XLOWV�IURP�WKH�PXVHXP�FROOHFWLRQ��7KURXJK�
-XO\����� 

6XQGD\�DW�WKH�0XVHXP��-XO\�����SUHVHQWV�+DZDLLDQ�TXLOW�H[SHUW�
(OL]DEHWK�$NDQD��$XJXVW���–%DUEDUD�:DUGHQ��*ROGHQ�LQ�WKH���WK�
&HQWXU\��6HSWHPEHU��–0LFKDHO�*ROG��7KUHDGV�RI�0\�/LIH� 

8SFRPLQJ�H[KLELW–(YROXWLRQV�-XULHG�&KDOOHQJH�	�0LQLDWXUH�
4XLOWV�E\�7LQD�0��*UDYDWW��-XO\����WKURXJK�2FWREHU��� 

5040�7UHDVXUHV�*DUDJH�6DOH��6DW���$XJXVW�������D�P�–��S�P� 
(QJOLVK�3DSHU�3LHFLQJ�*URXS��QR�FRVW��ILUVW�7XHVGD\�RI�HDFK�

PRQWK���–��S�P� 
'HQYHU�0HWUR�0RGHUQ�4XLOW�*XLOG�ZLOO�PHHW�DW�WKH�PXVHXP�DW���

S�P��:HGQHVGD\��-XO\����DQG�LQ�6HSWHPEHU�� 
 

&ROXPELQH�4XLOW�*XLOG� 
KWWSV���VLWHV�JRRJOH�FRP�YLHZ�FROXPELQHTXLOWJXLOG 

0RQGD\��-XO\������S�P���*DUDJH�6DOH��%DNH�6DOH��$1'�,FH�&UHDP�
6RFLDO��$UYDGD�0HWKRGLVW�&KXUFK�������&DUU�6W���$UYDGD 

0RQGD\��$XJ�����������S�P����[��0HPEHUV¶�7UXQN�6KRZ 
0RQGD\��6HSW����������S�P���6FRWW�)ODQDJDQ��0DOH�4XLOWHU 
 

$UDSDKRH�&RXQW\�4XLOW�*XLOG��ZZZ�DFTFRORUDGR�RUJ 
7KXUVGD\��-XO\�����6KHUUL�0F&RQQHOO�IURP�³$�4XLOWLQJ�/LIH´�EORJ 
7KXUVGD\��$XJ�����-RDQQD�)LJXHURD��)LJ�7UHH�4XLOWV 
7KXUVGD\��6HSW������&KDUORWWH�$QJRWWL��4XLOWPDNHUV�6WXGLR 
 

)URQW�5DQJH�&RQWHPSRUDU\�4XLOWHUV��ZZZ�DUWTXLOWHUV�RUJ 
0RQGD\��-XO\�����'HVVHUWV�DQG�'HPRV 
0RQGD\��$XJ������'HERUDK�%RVFKHUW 
0RQGD\��6HSW������&DV�+ROPHV 
$QG�QRWH�WKLV��RXU�RZQ�9DOHULH�:KLWH��2FWREHU����� 
)54*�PHHWV�DW�WKH�:HVWPLQVWHU�5HFUHDWLRQ�&HQWHU��������

6KHULGDQ�%OYG��IURP���WR���S�P� 
 

+LJKHU�*URXQG�)DLU��ZZZ�KLJKHUJURXQGIDLU�RUJ 
7KH�%HVW�RI�5RFN\�0RXQWDLQ�7UDGLWLRQ�DQG�,QQRYDWLRQ�LQ�2QH�

([WUDRUGLQDU\�:HHNHQG��6HSW�����	�����/DUDPLH��:\RPLQJ��³$�
ZRQGHUIXO��ORZ-EXGJHW�ZD\�WR�VKRZFDVH�\RXU�TXLOWLQJ�´�4XLOW�HQWU\�
IRUPV�DUH�GXH�$XJXVW���� 
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