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5RFN\�0RXQWDLQ�:D�6KRQDML¶V�
�����DQQXDO�H[KLELW�HPERGLHV�WKH�
*XLOG¶V���WK�DQQLYHUVDU\�WKHPH��
(PEUDFLQJ�WKH�3DVW��(QYLVLRQLQJ�
WKH�)XWXUH��7KH�KLJKO\�VXFFHVVIXO�
$XJXVW����2SHQLQJ�5HFHSWLRQ�
GUHZ�RYHU�����DWWHQGHHV�WR�DQ�DI�
WHUQRRQ�RI�ZDUP�IHOORZVKLS��JRU�
JHRXV�TXLOWV��D�OLYHO\�SURJUDP��DQG�
JUHDW�IRRG��7KH�H[KLELW�KDV�EHHQ�

H[WHQGHG�WKURXJK�6HSWHPEHU�����
6KDUH�LW�ZLWK�\RXU�IDPLO\��IULHQGV��
FR-ZRUNHUV��DQG�PRUH�LQ�WKH�-DPHV�
&RXVLQV�*DOOHU\�RQ�WKH�WKLUG�IORRU�
RI�WKH�%ODLU-&DOGZHOO�$IULFDQ-
$PHULFDQ�5HVHDUFK�/LEUDU\�� 

³:H�KDYH�KDG�VR�PXFK�SRVLWLYH�
IHHGEDFN�IURP�WKH�([KLELW�´�H[KLELW�
FKDLU�-RDQQH�:DOWRQ�VDLG��³DQG�LW�LV�
EHFDXVH�RI�WKH�DZHVRPH�PHPEHUV�

��ŐŽŽĚ�ĐƌŽǁĚ�ŽĨ�ĨƌŝĞŶĚƐ͕�ĨĂŵŝůǇ͕�ĂŶĚ�ǁĞůů-ǁŝƐŚĞƌƐ�ĞŶũŽǇĞĚ�ƚŚĞ��ǆŚŝďŝƚ�KƉĞŶŝŶŐ�ZĞĐĞƉƟŽŶ͘� 
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��Ϯ��Ύ��^ĞƉƚĞŵďĞƌ�ϭ͕�ϮϬϭϵ 

ZĞĐĞƉƟŽŶ�ĂƩĞŶĚĞĞƐ�ǁĞƌĞ�ůŝƚĞƌĂůůǇ�
ƐƵƌƌŽƵŶĚĞĚ�ďǇ�ĞǆƋƵŝƐŝƚĞ�ƋƵŝůƚƐ�ďǇ�
tĂ�^ŚŽŶĂũŝ�ŵĞŵďĞƌƐ͘ 

ZKR�FRQWULEXWH�VR�PXFK�WR�PDNH�XV�
VXFK�D�YLDEOH�*XLOG�WKURXJKRXW�WKH�
5RFN\�0RXQWDLQ�5HJLRQ�´ 

(VSHFLDOO\�LPSUHVVLYH�WKLV�\HDU�
ZHUH�WKH�������[�������PLQLDWXUH�
TXLOWV��EDVHG�RQ�WKH�DQQLYHUVDU\�
WKHPH��1RW�RQO\�ZHUH�PHPEHUV�DEOH�
WR�LQWHUSUHW�WKHLU�EORFN�LQ�D�ZD\�WKDW�
ZDV�PHDQLQJIXO�WR�WKH�PDNHU�DQG�WKH�
YLHZHU��EXW�VRPH�PHPEHUV�DOVR�WROG�
WKHLU�EORFN¶V�VWRULHV�DW�WKUHH�RI�RXU�
PRQWKO\�*XLOG�PHHWLQJV��:H�DOO�
OHDUQHG�VR�PXFK�DERXW�WKH�RULJLQV�DQG�
KLVWRULHV�RI�WKRVH�FKRVHQ�EORFNV�� 

³7KH�TXLOWV�RQ�WKH�VLGH�ZDOOV�DUH�
DZHVRPH�´�-RDQQH�VDLG��³,Q�ORRNLQJ�
EDFN�DW�SLFWXUHV�IURP�SDVW�H[KLELWV��,�
FDQ�VHH�WKH�JURZWK�DQG�FUHDWLYLW\�WKDW�
KDV�HPHUJHG�IURP�RXU�PHPEHUV��
6RPH�DUH�FUHDWLQJ�DQG�GHYHORSLQJ�WKHLU�
RZQ�VW\OHV��VRPH�DUH�JRLQJ�PRGHUQ�
FRQWHPSRUDU\��VRPH�KDYH�UHPDLQHG�WUDGLWLRQDO��
VRPH�DUH�IROORZLQJ�SDWWHUQV�DQG�DGGLQJ�WKHLU�RZQ�
WRXFKHV��EHDGLQJ��VWLWFKLQJ��KDQG�G\HG�IDEULFV��UXVW�
HG�IDEULFV��VWRU\WHOOLQJ«�\RX�QDPH�LW��DQG�\RX�ZLOO�
ILQG�LW�LQ�WKLV�H[KLELW�´� 

0DQ\�PHPEHUV�JUDFLRXVO\�FRQWULEXWHG�HYHQ�
PRUH�WKDQ�TXLOWV�WR�WKH�H[KLELW��$QQ�:RUVHQFURIW�
DQG�9LFWRU�0XQR]�ORDQHG�PDQ\�RI�WKH�DQWLTXH�
SURSV�WKDW�DGGHG�WR�RXU�WKHPH�RI�HPEUDFLQJ�WKH�
SDVW��0DUFLD�:DONHU�EHDXWLIXOO\�DUUDQJHG�WKH�GLV�

SOD\�FDVH�DQG�RWKHU�GHFRU�
LQ�WKH�URRP��0DQ\�RWKHUV�
DGGHG�WR�WKH�DPELHQFH�RI�
WKH�URRP�ZLWK�WKHLU�VSHFLI�
LF�FRQWULEXWLRQV��7KH�KDQG�
PDGH�SLQ�FXVKLRQV�IRU�
JXHVWV�DQG�GRRU�SUL]HV�IRU�
WKH�JDPH�RI�ILQGLQJ�WKH�
TXLOW�ZHUH�LQQRYDWLYH�DQG�
ZHOO�UHFHLYHG�� 
����7KH�LQVWDOODWLRQ�WHDP�VHW�
XS�WKH�H[KLELW�LQ�UHFRUG�
WLPH�WKLV�\HDU«����
KRXUV����-RDQQH�H[SODLQHG�

tĂ�^ŚŽŶĂũŝ�ŵĞŵďĞƌƐ�DĂƌǇ�>ĂƐƐŝƚĞƌ͕�^ƚĞƉŚĂŶŝĞ�,ŽďƐŽŵ͕�>ŝŶĚĂ�tŚŝƚĞ͕�ĂŶĚ�
EĂŶŶĞƩĞ�>ŽĐŬĞ�ĂƌĞ�ĂƐ�ŵƵĐŚ�ĂŶ�ĂƩƌĂĐƟŽŶ�ŝŶ��ĨƌŽĐĞŶƚƌŝĐ�ĚƌĞƐƐ�ĂƐ�ƚŚĞ�
ϭϮΗyϭϮΗ��ŚĂůůĞŶŐĞ�ďůŽĐŬƐ�ŽŶ�ƚŚĞ�ǁĂůů�ďĞŚŝŶĚ�ƚŚĞŵ͘� 



LW�ZDV�D�FRPELQDWLRQ�RI�³([SHULHQFH�DQG�
$ZHVRPHQHVV�´�6KH�DOVR�WKDQNHG�:LQVWRQ�
:DONHU�IRU�KLV�SLFWXUHV�RI�WKH�H[KLELW�DQG�
RI�WKH�UHFHSWLRQ��7KRVH�SLFWXUHV�FDQ�EH�
YLHZHG�RQ�WKH�*XLOG¶V�ZHEVLWH�DW�
ZZZ�ZDVKRQDML�RUJ� 

����7KH�SUHVHQWDWLRQ�RI�IRRG�DQG�GHVVHUWV�DW�WKH�
2SHQLQJ�5HFHSWLRQ�E\�1DQQHWWH�/RFNH�DQG�KHU�
FRPPLWWHH�ZDV�D�IHDVW�IRU�WKH�H\HV�DV�ZHOO�DV�IRU�
WKH�SDOHWWH�DV�:D�6KRQDML�FHOHEUDWHG�LWV���WK�\HDU��
1RWKLQJ�EXW�WKH�ILQHVW�OLQHQV��FKLQD��DQG�FU\VWDO�
ZHUH�RQ�WKH�WDEOHV��7KH�GHVVHUWV��HVSHFLDOO\��ZHUH�
GHOLFLRXV�DQG�SOHQWLIXO��0DU\�/DVVLWHU�SUHSDUHG�DQG�
OHG�DQ�HQWHUWDLQLQJ�DQG�LQWHUHVWLQJ�SURJUDP��LQ�
FOXGLQJ�WKH�DZHVRPH�50:64*�&KRUXV��$�WULEXWH�
ZDV�JLYHQ�WR�+HOHQ�.HDUQH\��IRXQGHU�RI�5RFN\�
0RXQWDLQ�:D�6KRQDML�4XLOW�*XLOG�� 

2QFH�DJDLQ�/LVD�6KHSDUG�DQG�KHU�HQWRXUDJH�
FDPH�GRZQ�IURP�WKHLU�6HZ-RXUQ�&RORUDGR—:LQH�
/RYHUV¶�4XLOW�5HWUHDW�LQ�WKH�PRXQWDLQV�WR�EH�ZLWK�
XV��+RZ�VSHFLDO�LV�LW�WKDW�VKH�DOZD\V�LQFOXGHV�XV�LQ�
KHU�YLVLW��$V�PDQ\�RI�\RX�NQRZ��/LVD�LV�IURP�1HZ�
-HUVH\�DQG�KHU�FRPSDQ\�FDQ�EH�IRXQG�RQOLQH�DW�
ZZZ�FXOWXUHGH[SUHVVLRQV�FRP�� 

��^ĞƉƚĞŵďĞƌ�ϭ͕�ϮϬϭϵ��Ύ��ϯ 

 
 
dŚĞ�tĂ�^ŚŽŶĂũŝ��ŚŽƌƵƐ�ǁĂƐ�Ă�ŚŝŐŚůŝŐŚƚ�ŽĨ�
ƚŚĞ�KƉĞŶŝŶŐ�ZĞĐĞƉƟŽŶ͛Ɛ�ƉƌŽŐƌĂŵ͘� 

dŚĞ�,ŽƐƉŝƚĂůŝƚǇ��ŽŵŵŝƩĞĞ�ƉƌŽǀŝĚĞĚ�ĐŚŝĐŬĞŶ�ƐĂůĂĚ�ƐĂŶĚͲ
ǁŝĐŚĞƐ�ĂŶĚ�ƚƵƌŬĞǇ�ǁƌĂƉƐ�ƉůƵƐ�ǀĞŐŐŝĞƐ�ĂŶĚ�ĐŽƌŶ�ƌĞůŝƐŚ—
ƐĞĞ�ƚŚĞ�ƌĞĐŝƉĞ�ŽŶ�ƉĂŐĞ�ϲ͘�DĞŵďĞƌƐ�ƉƌŽǀŝĚĞĚ�ƚŚĞ�ŵŽƐƚ�
ůƵƐĐŝŽƵƐ�ĐĂŬĞƐ͊� 

>ŝƐĂ�^ŚĞƉĂƌĚ�ĂŶĚ�ŚĞƌ�ĨĞůůŽǁ�ƋƵŝůƚĞƌƐ�ŵĂŬĞ�ƚŚĞ�tĂ�^ŚŽŶĂũŝ��ǆŚŝďŝƚ�
ĂŶ�ĂŶŶƵĂů�ƉĂƌƚ�ŽĨ�ƚŚĞŝƌ�^Ğǁ:ŽƵƌŶ��ŽůŽƌĂĚŽ—tŝŶĞ�>ŽǀĞƌƐ͛�YƵŝůƚ�
ZĞƚƌĞĂƚ�ŝŶ�ƚŚĞ�ŵŽƵŶƚĂŝŶƐ͘�� 



 

��ϰ��Ύ��^ĞƉƚĞŵďĞƌ�ϭ͕�ϮϬϭϵ 

 

 
�ĂƐƐĂŶĚƌĂ�^ĞǁĞůů�ĚĞƐĐƌŝďĞĚ�tĂ�^ŚŽŶĂũŝ͛Ɛ�ϮϱƚŚ�ĂŶŶŝǀĞƌƐĂƌǇ�ĂĐƟǀŝƟĞƐ͕�
ŝŶĐůƵĚŝŶŐ�ƚŚĞ�&ŽƌŵĂů�dĞĂ͕�ƚŚĞ�^ŚŽƉ�,ŽƉ͕�ĂŶĚ�ƚŚĞ�ĐŽīĞĞ�ƚĂďůĞ�ďŽŽŬ͘��� 

DĂƌĐŝĂ�tĂůŬĞƌ�ĂůŽŶŐ�ǁŝƚŚ��ŚĞƌ�ŐƌĂŶĚĚĂƵŐŚƚĞƌ�ĂŶĚ�ŚĞƌ�ĨƌŝĞŶĚ�͞ŵĂŶŶĞĚ͟�
ƚŚĞ�ĚŽŽƌ�ƉƌŝǌĞ�ƚĂďůĞ�ĂŶĚ�ŽƉĞƌĂƚĞĚ�ƚŚĞ�͞&ŝŶĚ�ƚŚĞ�YƵŝůƚ͟�ĐŽŶƚĞƐƚ͘� 

:ŽĂŶŶĞ�tĂůƚŽŶ�ǁĞůĐŽŵĞĚ�ŐƵĞƐƚƐ�ĂŶĚ�ƚŚĂŶŬĞĚ�ŵĞŵďĞƌƐ�
ǁŚŝůĞ�DŝůŝŶĚĂ�tĂůŬĞƌ�ŐĞƚƐ�ƌĞĂĚǇ�ƚŽ�ƚĂŬĞ�ƚŚĞ�ƉŽĚŝƵŵ͘� 

DĂƌǇ��ĂǀŝƐ�ƉŽƐĞƐ�ǁŝƚŚ�ŚĞƌ�ϭϮyϭϮ��ŚĂůůĞŶŐĞ�ďůŽĐŬ͕�
�ƵƚĐŚŵĂŶ͛Ɛ�WƵǌǌůĞ͘� 



 

^ĞƉƚĞŵďĞƌ�ϭ͕�ϮϬϭϵ��Ύ��ϱ 

YƵŝůƟŶŐ�ZŽǇĂůƟĞƐ͕�
ZŽĐŬǇ�DŽƵŶƚĂŝŶ�
tĂ�^ŚŽŶĂũŝ͛Ɛ�ϮϱƚŚ�
�ŶŶŝǀĞƌƐĂƌǇ�YƵŝůƚ͕�
ǁĂƐ�ŵĂĚĞ�ǁŝƚŚ�
�ĨƌŝĐĂŶ�YƵĞĞŶ�ĂŶĚ�
�ĨƌŝĐĂŶ�WƌŝŶĐĞ�
ďůŽĐŬƐ�ŝŶ�ƚŚĞ�ĨĂďƌŝĐ�
ŽĨ�ƚŚĞ�ŵĞŵďĞƌ͛Ɛ�
ĐŚŽŝĐĞ͘�� 

,�DP�KRQRUHG�WR�OHDG�D�JURXS�RI�0HPEHUV�
RQ�WKH�+RVSLWDOLW\�&RPPLWWHH�ZKR�GHFRUDWHG�
DQG�VHUYHG�WKH�ZRQGHUIXO�IULHQGV�DQG�IDPLO\�
ZKR�VSHQW�WKHLU�DIWHUQRRQ�DW�WKH�*DOOHU\�DQG�
LQ�WKH�VHUYLQJ�DUHD�HQMR\LQJ�RXU�FRPPLWPHQW�
WR�GHWDLO� 

7R�WKH�*XLOG�0HPEHUV�ZKR�EDNHG�DQG�
GHFRUDWHG�E\�IDU�WKH�PRVW�GHOLFLRXV�
�KRPHPDGH��GHOLFDFLHV��FDNHV�DQG�FXSFDNHV���
WKDQN�\RX�VR�PXFK��6RPH�JXHVWV�HQMR\HG�
WDVWLQJ�WKH�GLIIHUHQW�GHVVHUWV�DQG�IRUJRLQJ�WKH�
IRRG�LWHPV� 

7R�WKH�KXVEDQGV�RI�WKH�50:6�4XLOW�
*XLOG��WKH�+RVSLWDOLW\�&RPPLWWHH�WKDQNV�\RX�
IRU�VXSSRUWLQJ�\RXU�ORYHO\�ODG\�VR�WKDW�VKH�
DQG�WKH�FDNH�DUULYHG�VDIHO\� 

7R�WKH�([HFXWLYH�%RDUG�0HPEHUV�ZKR�
EURXJKW�HOHJDQW�VHUYLQJ�SLHFHV�DQG�OLQHQV��,�
DP�VR�SOHDVHG�WR�UHSRUW�WKDW�WKHUH�ZDV�QR�
EUHDNDJH�RI�DQ\�SURSHUW\��7KH�SHUIHFW�DIWHU�
QRRQ�IRU�D�SHUIHFW�2SHQLQJ�5HFHSWLRQ� 

6SHFLDO�+RVSLWDOLW\�&RPPLWWHH�+HOSHUV� 
1HWWD�7ROO��6WHSKDQLH�+REVRQ��DQG�-XOLH�
0DUVK� 

+RVSLWDOLW\�&RPPLWWHH�0HPEHUV��0RLUD�
-DFNVRQ��(ORULVH�+DZNLQV��,ULV�+DZNLQV������
'H�/RLV�3RZHOO��*HQHYD�/RWWLH��DQG�-RDQQH�
:DOWRQ� 

 
+XPEO\� 

1DQQHWWH�2��/RFNH 
�����+RVSLWDOLW\�&KDLUPDQ 

������������������������� 
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��ϲ��Ύ��^ĞƉƚĞŵďĞƌ�ϭ͕�ϮϬϭϵ 

 

�ŶŶ�tŽƌƐĞŶĐƌŽŌ�͕�^ĞƉƚ�ϱ 

:ŽĞƩĞ��ĂŝůĞǇ-<ĞŽǁŶ͕�^ĞƉƚ�ϲ 
^ĂŶĚƌĂ��ŽůĞŵĂŶ͕�^ĞƉƚ�ϭϵ 

�ůŽƌŝƐĞ�,ĂǁŬŝŶƐ͕�^ĞƉƚ�ϮϮ 

ZŽďŝŶ��ĞĂŶ͕�KĐƚ�Ϯ 
ZĞŶŝĞƐĞ�:ŽŚŶƐŽŶ͕�KĐƚ�ϭϲ 

EĂŶŶĞƩĞ�>ŽĐŬĞ͕�KĐƚ�Ϯϭ 

�Ğ>ŽŝƐ�WŽǁĞůů͕�KĐƚ�Ϯϱ 
<ĂƌĞŶ�ǀŽŶ�WŚƵů͕�KĐƚ�Ϯϳ 

���������ǡ������������������ 

*UHHWLQJV��(YHU\RQH��DV�ZH�FRQWLQXH�WR�FHOH�
EUDWH�RXU����\HDUV�DV�D�TXLOW�JXLOG��:H�ZLVK�WR�
WKDQN�HYHU\RQH�ZKR�FRQWULEXWHG�WR�WKH�RSHQLQJ�
UHFHSWLRQ�IRU�RXU�4XLOW�([KLELW��³&HOHEUDWLQJ����
<HDUV��(PEUDFLQJ�WKH�3DVW�–�(QYLVLRQLQJ�WKH�)X�
WXUH�´�DW�WKH�%ODLU-&DOGZHOO�$IULFDQ-$PHULFDQ�
5HVHDUFK�/LEUDU\�������:HOWRQ�6WUHHW��'HQYHU���
ZKLFK�ZLOO�FRQWLQXH�WKURXJK�6HSWHPEHU���� 

:H�WKDQN�WKH�([KLELW�&RPPLWWHH��FR-FKDLUHG�
E\�-RDQQH�:DOWRQ��0DUFLD�:DONHU��/LQGD�:KLWH��
DQG�0DU\�/DVVLWHU��IRU�DOO�RI�WKHLU�KDUG�ZRUN�LQ�
RUJDQL]LQJ�WKH�H[KLELW�DQG�OHDGLQJ�WKH�YROXQWHHUV�
—WKH�H[KLELW�FDPH�WRJHWKHU�EHDXWLIXOO\��:H�DOVR�
ZLVK�WR�WKDQN�WKRVH�ZKR�KHOSHG�ZLWK�WKH�RSHQLQJ�
UHFHSWLRQ��7KH�&KRLU�OHG�E\�0DU\�/DVVLWHU��1DQ�

QHWWH�/RFNH�DQG�KHU�KRVSLWDOLW\�FRPPLWWHH�ZKR�
ODLG�RXW�DOO�RI�WKH�VHUYLQJ�WDEOHV��DQG�WR�DOO�RI�
WKRVH�ZKR�SURYLGHG�WKH�EHDXWLIXO�VHUYLQJ�SLHFHV�
DQG�WKH�GHOLFLRXV�UHIUHVKPHQWV� 

3OHDVH�UHPHPEHU�WKDW�ZH�KDYH�JUHDW�QHZ�
ZRUNVKRSV�WR�IROORZ�RXU�XSFRPLQJ�PHHWLQJV��-HO�
O\�5ROO�5DFH��IDFLOLWDWHG�E\�0DU\�/DVVLWHU��DQG�
8VLQJ�(PEURLGHU\�LQ�4XLOWLQJ��IDFLOLWDWHG�E\�$UWLH�
-RKQVRQ��$OVR��GRQ¶W�IRUJHW�WR�UHJLVWHU�IRU�RXU�
*XLOG�5HWUHDW�LQ�$OOHQVSDUN��2FW����–�1RY����:H�
DOZD\V�KDYH�D�JUHDW�WLPH�RI�TXLOWLQJ�DQG�YLVLWLQJ�
WRJHWKHU�LQ�WKH�EHDXWLIXO�5RFN\�0RXQWDLQV� 

 
.HHS�4XLOWLQJ� 
0LOLQGD�:DONHU 

���������ǯ�������� 

0L[�WRJHWKHU�� 
�-�&DQ�ZKROH�NHUQHO�FRUQ��FDQV�SHU�QXPEHU�RI�VHUYLQJV�GHVLUHG���'5$,1�ZHOO� 
�-�3LFR��'5$,1�ZHOO��RU�FXW�UDZ��UHG�SHSSHU��JUHHQ�SHSSHU��RQLRQ��FKHUU\�WRPDWRHV��MDODSHQR�
SHSSHUV��FLODQWUR� 

&KLOO� 

7R�VHUYH��WRVV�ZLWK�=HVW\�,WDOLDQ�'UHVVLQJ� 

6HUYH�LQ�OHWWXFH�FXSV��WRS�D�EDNHG�SRWDWR��WRS�D�EDNHG�ILVK�RU�FKLFNHQ�ILOOHW�RU�D�SRUN�FKRS��25�
HDW�E\�WKH�VSRRQIXO« 

—1DQQHWWH�/RFNH 



'ƵŝůĚ�ŵĞŵďĞƌƐ�ĐŽŶƚƌŝďƵƚĞĚ�ƋƵŝůƚƐ�ŝŶ�ƐƵƉƉŽƌƚ�ŽĨ�͞'ĂďƌŝĞů͛Ɛ��ĂƵŐŚƚĞƌ͕ ͟�ƚŚĞ�
^ƚŽƌǇ�ŽĨ��ůĂƌĂ��ƌŽǁŶ�ŚĞůĚ�Ăƚ�ƚŚĞ��ĞŶƚƌĂů��ŝƚǇ�KƉĞƌĂ�,ŽƵƐĞ�ŝŶ�ϮϬϬϯ͘� 

^ĞƉƚĞŵďĞƌ�ϭ͕�ϮϬϭϵ��Ύ��ϳ 

�����ͳʹ�ͳʹ�������������������������-�������� 

^ƚĞǀĞ��ŽǁůĞǇ͕��ĞůƟĐ�<ŶŽƚ 

WĞŶŶŝĞ��ƐƚƌĂĚĂ͕�^ŝƐƚĞƌ͛Ɛ��ŚŽŝĐĞ 

DĂƌĐŝĂ�tĂůŬĞƌ͕�^ŶĂŝůƐ�dƌĂŝů 

DĂƌǇ�>ĂƐƐŝƚĞƌ�ƐŚŽǁƐ�:ĂĐŽď͛Ɛ�
>ĂĚĚĞƌ�ďǇ��ǇŶƚŚŝĂ��ĂƚůŝŶ 

<ĂƌĞŶ�ǀŽŶ�WŚƵů�ƐŚŽǁƐ�/ŶĚŝĂŶĂ�
WƵǌǌůĞ�ďǇ�:ƵĂŶŝƚĂ�ZŽƉĞƌ 

<ĂƌĞŶ�ǀŽŶ�WŚƵů͕�WĞĂĐĞ�Θ�WůĞŶƚǇ 



�������������������ǲ���������������ǳ������������������ͳͶ���������� 

��ϴ��Ύ��^ĞƉƚĞŵďĞƌ�ϭ͕�ϮϬϭϵ 

 

-HOO\�5ROO�)DFWV 
· 7KH�ILUVW�-HOO\�5ROO��RU�FROOHFWLRQ�RI��ò��SUHFXW�VWULSV��ZDV�ERUQ�LQ�'DOODV�7;�LQ�6HSWHPEHU�������,W�

KDV�EHHQ�D�UHJLVWHUHG�WUDGHPDUN�RI�0RGD�)DEULFV�IRU�PDQ\�\HDUV��1RQ-0RGD��ò��SUHFXWV�KDYH�RWKHU�
QDPHV��� 

· $�-HOO\�5ROO�FRQWDLQV����VWULSV��HDFK��ò��[������-XQLRU�-HOO\�5ROOV�KDYH����VWULSV�RI�WKH�VDPH�VL]H� 
· $�-HOO\�5ROO�FRQWDLQV�����IHHW�RI�IDEULF��LW�WDNHV�MXVW�XQGHU����-HOO\�5ROOV�WR�PDNH�D�PLOH�RI�IDEULF�� 

7LSV�IRU�:RUNLQJ�:LWK�DQG�6HZLQJ�-HOO\�5ROOV 
· 8VH�D�OLQW�EUXVK�RU�UROOHU�RYHU�WKH�UDZ�HGJH�VLGHV�RI�WKH�-HOO\�5ROO�EHIRUH�XQZUDSSLQJ�LW�WR�PLQLPL]H�

WKH�IOXII\�OLQW�WKDW�ZLOO�RWKHUZLVH�FRYHU�HYHU\WKLQJ� 
· ,URQ�WKH�VWULSV�IODW�EHIRUH�VHZLQJ—HVSHFLDOO\�WKH�IROG�� 
· 8VH�VWHDP�WR�KHOS�UHDOLJQ�WKH�ILEHUV��VR�WKH\�ZLOO�UHOD[�DQG�ORVH�WKH�FXUO�IURP�EHLQJ�UROOHG�VR�WLJKWO\��� 

0RUH�,GHDV�IRU�-HOO\�5ROO�6WULSV�DQG�6FUDSV 
· 0DNH�VWULS�VHWV�IRU��-SDWFK�RU��-SDWFK�EORFNV�� 
· &XW�VWULSV�LQWR��ò��ORQJ�UHFWDQJOHV��8VH�ZLWK��ò��VTXDUHV�WR�PDNH�VFUDSS\�)O\LQJ�*HHVH�EORFNV�� 
· 6HZ�VWULSV�WRJHWKHU�IRU�D�VFUDSS\�EDFN�� 
· 0DNH�³IUDPHG´��-SDWFK�EORFNV��RQH�-HOO\�5ROO�VWULS�ZLOO�IUDPH�D����ILQLVKHG��-SDWFK��� 
· 0DNH�D�³FRLQV´�TXLOW�ZLWK�OHIWRYHU�-HOO\�5ROO�SLHFHV�� 
· 0DNH�/RJ�&DELQ�EORFNV�� 
· 0DNH�SLDQR�NH\�ERUGHUV�IRU�D�VFUDSS\�TXLOW�� 
· 0DNH�VFUDSS\�ELQGLQJ��FXW�-HOO\�5ROO�VWULSV�LQWR�IRXUWKV�DQG�VHZ�WRJHWKHU�DV�PDQ\�DV�QHHGHG�IRU�WKH�

OHQJWK�GHVLUHG�� 

��������������������������������������������ͷ 

2FWREHU���ZLOO�EH�D�ZRQGHUIXO�GD\�DW�:D�
6KRQDML�EHFDXVH�ZH�DUH�JRLQJ�WR�OHDUQ�DERXW�WKH�
³(´�ZRUG��QDPHO\��(-P-E-U-R-L-G-H-U-\�����ZLWK�
$UWLH�-RKQVRQ���6KH¶OO�WHDFK�VHYHUDO�XVHIXO�VWLWFKHV�
DQG�VKH¶OO�GHVFULEH�KRZ�WR�XVH�HPEURLGHU\�WR�HQ�
KDQFH�RXU�TXLOWV�� 

6HH�WKH�RSSRVLWH�SDJH�IRU�D�OLVW�RI�VXSSOLHV��
$QG�KHUH�DUH�VRPH�FRPPHQWV�IURP�$UWLH�KHUVHOI�� 

(PEURLGHU\�IORVV�LV�PDGH�XS�RI�VL[�VWUDQGV�RI�
WKUHDG��<RX�FDQ�VHSDUDWH�WKH�VWUDQGV—IHZHU�
VWUDQGV�PDNH�WKLQQHU�VWLWFKHV��0RVW�SDWWHUQV�ZLOO�

LQGLFDWH�KRZ�PDQ\�VWUDQGV�WR�XVH��EXW�\RX�PD\�
DOZD\V�PDNH�\RXU�RZQ�FKRLFH��:H�ZLOO�EH�XVLQJ�
VL[�VWUDQGV�IRU�PRVW�RI�RXU�VWLWFKHV�� 

%ULQJ�VHYHUDO�QHHGOHV��0DNH�VXUH�WKH\�KDYH�DQ�
H\H�WKDW¶V�ELJ�HQRXJK�WR�DFFRPPRGDWH�\RXU�IORVV��
/RRN�IRU�QHHGOHV�ODEHOHG�³(PEURLGHU\�1HHGOHV�´�
EXW�WKHUH�LV�D�YDULHW\�RI�VL]HV�RI�QHHGOHV�DQG�H\HV�� 

%ULQJ�DORQJ�D�QHHGOH�WKUHDGHU��LI�LW�ZLOO�PDNH�LW�
HDVLHU�IRU�\RX�� 

$1<�27+(5�7+,1*�6��7+$7�0$.(�
<28�)((/�*22'�� 

0DU\�/DVVLWHU�ZLOO�OHDG�WKH�-HOO\�5ROO�5DFH�IROORZLQJ�WKH�*XLOG¶V�PHHWLQJ�
6DWXUGD\��6HSWHPEHU�����7KH�³ZLQQLQJ´�SURMHFW�LV�D�VWULSSHG�TXLOW�WRS�PDGH�
ZLWK�RQH�MHOO\�UROO¶V��ò��SUHFXWV��7KLV�LV�WKH�VXSSO\�OLVW��� 
· 6HZLQJ�PDFKLQH 
· 7KUHDG�ZLWK�ORWV�RI�ILOOHG�EREELQV 
· -HOO\�UROO�ZLWK����WR����VWULSV���ò��ZLGH 
· 5HJXODU�VHZLQJ�WRROV��LQFOXGLQJ�VFLVVRUV 



���^ĞƉƚĞŵďĞƌϭ͕�ϮϬϭϵ��Ύ��ϵ 

 

 

	��������������������������������������������������������������������������
�����������������������������������
��ǯ������Ǥ� 

Ǥ� 

^ĞƉƚĞŵďĞƌ�ϭ͕�ϮϬϭϵ�Ύ�ϵ 



tĂ�^ŚŽŶĂũŝ�ŵĂĚĞ�ĂŶ�ŝŵƉĂĐƚ�ŽŶ�ŝƚƐ�ĐŽŵŵƵŶŝƚǇ�ŝŶ�ϮϬϬϵ͗�&ŽƵƌ�ŵĞŵďĞƌƐ�ƉĂƌƟĐŝƉĂƚĞĚ�
ŝŶ�ƚŚĞ�ĞǆŚŝďŝƚ�͞&ĂďƌŝĐ�ĂƐ�Ă�^ƚŽƌǇ͗��ĨƌŝĐĂŶ�/ŶŇƵĞŶĐĞƐ�ŽŶ��ŽŶƚĞŵƉŽƌĂƌǇ�YƵŝůƚƐ͟�Ăƚ�ƚŚĞ�
>ĂŬĞǁŽŽĚ��ŝǀŝĐ��ĞŶƚĞƌ͘  

��ϭϬ��Ύ��^ĞƉƚĞŵďĞƌ�ϭ͕�ϮϬϭϵ 

)LYH�PHPEHUV�RI�WKH�50:6�4XLOW�*XLOG�PHW�
DW�H4XLOWHU�LQ�%RXOGHU�$XJXVW����WR�SDUWLFLSDWH�LQ�
DQRWKHU�&KDULW\�6HZ�HYHQW��%UHQGD�$PHV��&KULV�
WLQH�-DFTXHV��1DQQHWWH�/RFNH��'H�/RLV�3RZHOO��
DQG�(GLWK�6KHOWRQ�� 

%UHQGD�$PHV�UHWXUQHG�D�FRPSOHWHG�WRS�PDGH�
XS�RI�DQ�LQWULFDWH�DUUD\�RI�FRORUV��ZKLFK�VKH�VSHQW�
WKH�GD\�VDQGZLFKLQJ�LQ�SUHSDUDWLRQ�IRU�TXLOWLQJ�
DQG�ELQGLQJ��$W�WKH�UHTXHVW�RI�$UWLH�-RKQVRQ��
%UHQGD�DOVR�FKRVH�ORYHO\�EOXH�VFUDSV�WR�WDNH�EDFN�
IRU�D�³TXLOW�FUHDWLRQ�E\�$UWLH´�RQ�EHKDOI�RI�&KDULW\�
6HZ�� 

&KULVWLQH�-DFTXHV�ZRUNHG�RQ�TXLOWLQJ��XVLQJ�
VWLWFK-LQ-WKH-GLWFK��D�SUHYLRXVO\�SLHFHG�DQG�VDQG�
ZLFKHG�WRS�DV�ZHOO�DV�VDQGZLFKLQJ�RWKHU�UHWXUQHG�
TXLOW�WRSV�� 

1DQQHWWH�/RFNH�UHWXUQHG�KHU�ORYHO\�EOXH�
SLHFH��TXLOWHG�FRPSOHPHQWV�RI�50:6�PHPEHU�
&U\VWDO�=DJQROL��%LQGLQJ�ZDV�D�SDUW�RI�KHU�GD\¶V�
HIIRUW�ZLWK�D�QHZ�WHFKQLTXH�IDFLOLWDWHG�E\�DQRWKHU�
&KDULW\�6HZ�DWWHQGHH��DQG�ERUGHULQJ�D�VHOHFWHG�
SDQHO�FRQVXPHG�KHU�WLPH�WKH�UHPDLQGHU�RI�WKH�
GD\�� 

'H�/RLV�3RZHOO�UHWXUQHG�WZR�SLHFHG�WRSV�DV�
ZHOO�DV�D�FRPSOHWHG�WKURZ�IRU�ZKLFK�VKH�FRPSHQ�
VDWHG�:HQG\�RI�&RORUDGR�)DEULFV�IRU�TXLOWLQJ��
ELQGLQJ�ZDV�FRPSOHPHQWV�RI�:HQG\��'H�/RLV�
DGGHG�DGGLWLRQDO�ERUGHUV�WR�D�VPDOO�³ZDWHUPHORQ´�
SDQHOHG�SLHFH�LQ�KRSHV�WR�UHWXUQ�WKH�ODUJHU�FRP�
SOHWHG�TXLOW�DW�WKH�QH[W�H4XLOWHU�&KDULW\�6HZ��RQ�
6HSWHPEHU�����'H�/RLV�FKRVH�QHZ�IDEULFV�WR�EHJLQ�
DQRWKHU�VFUDSS\�WKURZ�SURMHFW�IRU�H4XLOWHU��ZRUN�
LQJ�DW�KRPH�� 

(GLWK�6KHOWRQ��UHODWLYHO\�QHZ�WR�WKH�&KDULW\�
6HZ�SURMHFW��VSHQW�WKH�GD\�FXWWLQJ�DQG�SUHSDULQJ�

SXUSOH�DQG�JROG��\HOORZ��VTXDUHV�IRU�D�ORYHO\�WRS�
WKDW�VKH�ZLOO�FRPSOHWH�DW�KRPH�� 

/XDQD�5XELQ��H4XLOWHU¶V�RZQHU��DQQRXQFHG�WR�
WKH�JURXS�KHU�QHZHVW�SURMHFW�LQWHUHVW��WR�SURYLGH�
VPDOO�TXLOWV�IRU�OLWWOH�JLUOV�LQ�,QGLD�ZKR�KDYH�YHU\�
OLWWOH�DQG�ZKR�XVXDOO\�IDOO�DVOHHS�DW�QLJKW�RQ�FDUG�
ERDUG��6KH�KRSHV�DQ�H4XLOWHU�&KDULW\�6HZ�GRQD�
WLRQ�RI�VPDOO�TXLOWV�ZLOO�VHUYH�WR�FRPIRUW�WKHVH�
OLWWOH�JLUOV�DV�WKH\�VOHHS�RU�FRYHU�WKHP�ZKHQ�WKH�
ZHDWKHU�LV�FRROHU��/XDQD�DOVR�PHQWLRQHG�KHU�LQWHU�
HVW�LQ�ZRUNLQJ�ZLWK�50:6�PHPEHUV�WR�KRVW�D�
FODVV��RI�WKHLU�LQWHUHVW��DW�H4XLOWHU��3HUKDSV�LI�WKH�
FODVV�LV�WDXJKW�E\�D�ORFDO�LQVWUXFWRU��WKH�FRVW�RI�
WUDYHO�DQG�RU�KRWHO�IRU�WKH�LQVWUXFWRU�ZRXOG�QRW�
IDFWRU�LQWR�WKH�FRXUVH�FRVW��'H�/RLV�LQGLFDWHG�WKDW�
VKH�ZRXOG�WDNH�WKH�LGHD�EDFN�WR�WKH�50:6�6HS�
WHPEHU�%RDUG�0HHWLQJ�IRU�GLVFXVVLRQ�� 

/XDQD�DQG�:HQG\�H[SUHVVHG�LQWHUHVW�LQ�PHHW�
LQJ�VRPH�50:6�PHPEHUV�DW�WKH�%ODLU-&DOGZHOO�
/LEUDU\�RQ�D�6DWXUGD\�WR�YLHZ�WKH�50:6���WK�
$QQLYHUVDU\�([KLELW�DQG�IROORZ-XS�ZLWK�OXQFK�LQ�
WKH�DUHD��$�WHQWDWLYH�GDWH�RI�$XJXVW����ZDV�VHW��
SHQGLQJ�D�FKHFN�RQ�ZKHWKHU�WKH�/LEUDU\�ZLOO�EH�
RSHQ�RQ�WKDW�GDWH��GXH�WR�WKH�/DERU�'D\�+ROLGD\�
RQ�0RQGD\��6HSWHPEHU����'H�/RLV�DJUHHG�WR�
FKHFN�ZLWK�WKH�/LEUDU\�WR�FRQILUP�WKH�GDWH�ZLWK�
H4XLOWHU�DQG�50:6�PHPEHUV�� 

2I�FRXUVH��VHYHUDO�50:6�PHPEHUV�KDG�OXQFK�
DW�6QDUI¶V��$OO�DQG�DOO��LW�ZDV�JUHDW�ZHDWKHU�DQG�D�
IXQ�GD\�ZLWK�RXU�H4XLOWHU�&KDULW\�6HZ�IULHQGV�LQ�
%RXOGHU�� 

—'H�/RLV�3RZHOO 
 

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



^ƚĞƉŚĂŶŝĞ�,ŽďƐŽŶ͕��ĂƉƚĂŝŶ��ŵĞƌŝĐĂ͕�ĨƌŽŶƚ�Θ�ďĂĐŬ 

���������Ƭ������ 

EĞƩĂ�dŽůů͕�&ƵƐƐǇ��Ƶƚ�/ƌŝƐŚ��ŚĂŝŶ 

^ƚĞƉŚĂŶŝĞ�,ŽďƐŽŶ͕��ĨƌŝĐĂŶ�
WƌŝŶĐĞƐƐ�ĂŶĚ�ƚŚĞ�WĞĂ 

�ƌƟĞ�:ŽŚŶƐŽŶ͕�sĞƌǇ�,ƵŶŐƌǇ��ĂƚĞƌƉŝůůĂƌ 

<ĂƌĞŶ�ǀŽŶ�WŚƵů͕�ďĂĐŬƉĂĐŬ 

,ĞůĞŶ�<ĞĂƌŶĞǇ͕�&ƌĂĐƚƵƌĞĚ��ůŽĐŬ 

���^ĞƉƚĞŵďĞƌ�ϭ͕�ϮϬϭϵ��Ύ��ϭϭ 



����������-��-���-�������������������������ǯǨ 

��ϭϮ��Ύ��^ĞƉƚĞŵďĞƌ�ϭ͕�ϮϬϭϵ 



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

dŚƵƌƐĚĂǇ͕�KĐƚ�ϯϭ–^ƵŶĚĂǇ͕�
EŽǀ�ϯ͕�,ŝŐŚůĂŶĚƐ�WƌĞƐďǇƚĞƌŝĂŶ�
�ĂŵƉͬZĞƚƌĞĂƚ��ĞŶƚĞƌ͕��ůůĞŶƐ-
ƉĂƌŬ͕��ŽůŽƌĂĚŽ͘� 

&ŝŶĂů�ƉĂǇŵĞŶƚ�ŝƐ�ĚƵĞ�Ăƚ�
^ĞƉƚĞŵďĞƌ�ŵĞĞƟŶŐ�ĂƐ�ƌĞƚƌĞĂƚ�
ĐĞŶƚĞƌ�ŶĞĞĚƐ�Ă�ĮŶĂů�ŚĞĂĚͲ
ĐŽƵŶƚ͘�WůĞĂƐĞ�ůŽŽŬ�Ăƚ�ƚƌĞĂƐƵƌͲ
ĞƌΖƐ�ƌĞƉŽƌƚ�ƚŽ�ƐĞĞ�ǁŚĂƚ�ǇŽƵ�
ŽǁĞ͘ 

�ϰ�ĚĂǇƐ�ŝŶĐůƵĚŝŶŐ�ůƵŶĐŚ�ΨϮϮϴ  
�ϰ�ĚĂǇƐ�ŝŶĐůƵĚŝŶŐ�ĚŝŶŶĞƌ�ΨϮϭϴ 
�ϯ�ĚĂǇƐ�ŝŶĐůƵĚŝŶŐ�ůƵŶĐŚ�Ψϭϱϴ 
�ϯ�ĚĂǇƐ�ŝŶĐůƵĚŝŶŐ�ĚŝŶŶĞƌ�Ψϭϰϴ 

DĂŬĞ�ƐƵƌĞ�/�ŚĂǀĞ�ǇŽƵƌ�ĨŽƌŵ�
ŝŶĚŝĐĂƟŶŐ�ǁŚĂƚ�ĚĂǇ�ǇŽƵ�ƉůĂŶ�
ƚŽ�ĐŽŵĞ͘ 
 
dŚŽƐĞ�ŐŽŝŶŐ�ƐŽ�ĨĂƌ͗ 
>ŝŶĚĂ�tŚŝƚĞ 
^ƚĞƉŚĂŶŝĞ�,ŽďƐŽŶ 
DŝůŝŶĚĂ�tĂůŬĞƌ 
�ĂƌďĂƌĂ�ZŽďŝŶƐŽŶ  
'ĞŶĞǀĂ�>ŽƫĞ 
�ĂŵŝůůĂ��ĚǁĂƌĚƐ  
DĂƌǇ�>ĂƐƐŝƚĞƌ 
�ŚƌŝƐ�:ĂĐƋƵĞƐ 
�ĚŝƚŚ�^ŚĞůƚŽŶ 
:ŽĂŶŶĞ�tĂůƚŽŶ 
:ƵůŝĞ�DĂƌƐŚ 
^ƵƐĂŶ�DŽƌƌŝƐŽŶ 
DĂƌƚĂ��ĂƌƌŽŶ 

 
&ĞĞů�ĨƌĞĞ�ƚŽ�ĂƐŬ�ĂŶǇ�ƋƵĞƐƟŽŶƐ�
ǇŽƵ�ŵĂǇ�ŚĂǀĞ͘  
 
,ĂƉƉǇ�ƐĞǁŝŶŐ͊ 
<ĂƌĞŶ�ǀŽŶ�WŚƵů 
ZĞƚƌĞĂƚ�ĐŽŽƌĚŝŶĂƚŽƌ 
ϳϮϬ-ϯϬϭ-ϵϮϯϳ 
 

����������������� 

 

^ĞƉƚĞŵďĞƌ�ϭ͕�ϮϬϭϵ��Ύ��ϭϯ 

/Ŷ�ϮϬϬϵ�'ƵŝůĚ�ŵĞŵďĞƌƐ�ĚĞƐŝŐŶĞĚ�ĂŶĚ�ĐƌĞĂƚĞĚ�ƚŚĞ�
ƌĂŋĞ�ƋƵŝůƚ�ĨŽƌ�ƚŚĞ�,ĞƌďĞƌƚ�>͘�͞,ŽŽŬƐ͟�:ŽŶĞƐ��ŚĂƉƚĞƌ�ŽĨ�
ƚŚĞ�dƵƐŬĞŐĞĞ��ŝƌŵĞŶ͘�dŚĞ�'ƵŝůĚ�ĨƵƌƚŚĞƌ�ĞǆŚŝďŝƚĞĚ�Ăƚ�
ƚŚĞ��ƵƌŽƌĂ�dŽǁŶ��ĞŶƚĞƌ͕ �>ŝŶĚƐĞǇ-&ůĂŶĂŐĂŶ��ŽƵƌƚŚŽƵƐĞ͕�
ZĞŐŝƐ�hŶŝǀĞƌƐŝƚǇ͕�ĂŶĚ�ŽƚŚĞƌ�ǀĞŶƵĞƐ�ŝŶ�ƚŚĞ��ĞŶǀĞƌ�DĞƚƌŽ�
ĂƌĞĂ͘�� 

�ǆŚŝďŝƚƐ 
)XWXUH�7UXQN�6KRZV 

&$1&(//('��6HSWHPEHU���—7UXQN�6KRZ�DW�
0DU\�/DVVLWHU¶V�FKXUFK�IRU�WKHLU�DQQXDO�OXQFKHRQ�� 

6HSWHPEHU���—+HDUWIHOW�4XLOWHUV�DW�0LVVLRQ�+LOOV�
&KXUFK��/LWWOHWRQ��7KLV�ZLOO�EH�DQ�DEEUHYLDWHG�7UXQN�
6KRZ��7KH�FKRUXV�ZLOO�SURYLGH�VRQJV�  

-DQXDU\���������—&ROXPELQH�4XLOW�*XLOG��$UYDGD��
0HHWLQJ�VWDUWV�DW������S�P�� 
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�ϭϰ��Ύ��^ĞƉƚĞŵďĞƌ�ϭ͕�ϮϬϭϵ 

1RZ�PLQG�\RX��,�PDNH�FORWKLQJ��VR�,�GLGQ¶W�
NQRZ�PXFK�DERXW�TXLOWLQJ��$OO�,�NQHZ�ZDV�WKDW�
ZKHQ�,�VWDUWHG�D�SURMHFW��LW�ZDV�GRQH�WKDW�GD\��
:HOO��,�TXLFNO\�OHDUQHG�WKDW�TXLOWLQJ�FRXOGQ¶W���
UHDOO\�EH�GRQH�LQ�D�GD\��6R�,�KDG�WR�OHDUQ�WR�DF�
FRPSOLVK�D�OLWWOH�ELW�DW�D�WLPH�� 

,�OHDUQHG�KRZ�WR�VHZ�IURP�P\�PRWKHU��IHOORZ�
:D�6KRQDML�PHPEHU�(UQD�6DQGHUVRQ��DQG�VWDUWHG�
E\�PDNLQJ�FORWKHV�IRU�P\�GROOV��6RRQ�,�KDG�P\�
RZQ�VHZLQJ�PDFKLQH�DQG�ZDV�PDNLQJ�P\�RZQ�
FORWKHV��,Q�KLJK�VFKRRO��,�VWDUWHG�PDNLQJ�FORWKHV�
IRU�RWKHUV��,�HQMR\HG�LW��0RPPLH�MRLQHG�:D�
6KRQDML�DQG�ZDQWHG�PH�WR�MRLQ��EXW�,�WROG�KHU�,�
ZDVQ¶W�JRLQJ�WR�FXW�XS�IDEULF�MXVW�WR�SXW�LW�EDFN�
WRJHWKHU�DJDLQ��,Q�������0RPPLH�PDGH�D�NDOHLGR�
VFRSH�MDFNHW�WKDW�ZDV�RXW�RI�WKLV�ZRUOG��,�ORYHG�LW��
7KDW�FRQYLQFHG�PH�WR�JLYH�TXLOWLQJ�D�WU\��6R�,�
MRLQHG�5RFN\�0RXQWDLQ�:D�6KRQDML�4XLOW�*XLOG� 

:KHQ�,�GHFLGH�RQ�ZKDW�NLQG�RI�TXLOW�,�ZDQW��LW�
XVXDOO\�ZLOO�VWDUW�ZLWK�D�FRORU�RI�IDEULF��RU�,�PD\�
KDYH�VHHQ�D�SDWWHUQ�LQ�D�PDJD]LQH�RU�ERRN��,�DOVR�
DP�LQVSLUHG�E\�EXLOGLQJV��ODQGVFDSH��RU�DUFKLWHF�

WXUH��HYHQ�DQLPDOV��-XVW�UHFHQWO\��,�WRRN�D�FODVV�
IURP�-HDQ�:HOOV�DQG�QRZ�,�NQRZ�KRZ�WR�LQWHUSUHW�
SLFWXUHV�,�WDNH�RU�WKDW�,�VHH�RQ�WKH�LQWHUQHW�WR�FUH�
DWH�D�TXLOW��,�DOVR�OHDUQHG�WKDW�,�GRQ¶W�KDYH�WR�EH�VR�
OLWHUDO�� 

$QRWKHU�LPSRUWDQW�SDUW�RI�TXLOWLQJ�WR�PH�LV�WKDW�
,�XQGHUVWDQG�WKH�PDQ\�WHFKQLTXHV�LQYROYHG�LQ�DQG�
DYDLODEOH�IRU�PDNLQJ�TXLOW�EORFNV� 

0\�TXLOWLQJ�VSDFH�LV�PLQLPDO��,�KDYH�D�ELJ�FXW�
WLQJ�WDEOH��IURP�&ORWK�:RUOG��LQ�WKH�PLGGOH�RI�WKH�
URRP�VXUURXQGHG�E\�VKHOYHV�RI�IDEULF��0\�VHZLQJ�
PDFKLQH�LV�LQ�D�FRUQHU�RQ�P\�IDWKHU¶V�ROG�GHVN��,�
GR�KDYH�D�WY�IRU�EDFNJURXQG�QRLVH��,�ORYH�WR�VLW�DW�
P\�WDEOH�DQG�DGPLUH�P\�IDEULF�DQG�VRPHWLPHV�,�
JHW�LQVSLUHG�E\�WKH�IDEULF�,�VHH�� 

0\�IDYRULWH�TXLOWLQJ�WRRO�LV�WKH�ZDONLQJ�IRRW��
:KHUH�KDV�WKLV�EHHQ�DOO�P\�OLIH"�,�MXVW�GLVFRYHUHG�
LW�ODVW�\HDU��0DNHV�P\�OLIH�VR�PXFK�HDVLHU� 

,Q�DGGLWLRQ�WR�TXLOWLQJ��,�HQMR\�ZRUNLQJ�ZLWK�
FRSSHU��,�OLNH�PL[LQJ�TXLOWLQJ�DQG�P\�FRSSHU�GH�
VLJQV��,�OLNH�YHQWXULQJ�RII�LQWR�ILEHU�DUWV��,�VWLOO�
HQMR\�PDNLQJ�FORWKHV��,�DOVR�OLNH�WR�FURFKHW��,�OLV�
WHQ�WR�DXGLR�ERRNV��PRVWO\�URPDQFH� 

0\�IDYRULWH�PXVLF�LV�FODVVLFDO�QH[W�WR�MD]]� 
7KLV�TXLOWLQJ�JURXS�LV�OLNH�DQRWKHU�IDPLO\�DQG�,�

WU\�QRW�WR�OHW�DQ\WKLQJ�FRPH�EHWZHHQ�PH�DQG�
5RFN\�0RXQWDLQ�:D�6KRQDML�4XLOW�*XLOG��7KH�
VLVWHUKRRG�LV�VWURQJ�DQG�WKHUH�LV�D�ERQG�DPRQJVW�
WKH�ODGLHV��,�ZRXOGQ¶W�KDYH�LW�DQ\�RWKHU�ZD\� 



0\�PRWKHU�UDLVHG�QLQH�RI�XV�E\�KHUVHOI�DQG�
VHZHG�PDQ\�RI�RXU�FORWKHV��6KH�KDG�PH�VHZ�VLP�
SOH�LWHPV��WKHQ�,�WRRN�KRPH�HFRQRPLFV�LQ�VFKRRO��
$W�DERXW�DJH�����,�PDGH�P\�ILUVW�SDLU�RI�EODFN�EHOO�
ERWWRP�SDQWV�LQFRUSRUDWLQJ�D�WXUTXRLVH�IODUH�LQ�WKH�
EHOO��,�DOVR�VHZHG�GUHVVHV�SHULRGLFDOO\�� 

:KHQ�,�JRW�SUHJQDQW�ZLWK�P\�ILUVW�FKLOG��,�
FRXOGQ¶W�VWDQG�WKH�PDWHUQLW\�WRSV�WKDW�ZHUH�EHLQJ�
VROG�DQG�EHJDQ�PDNLQJ�P\�RZQ��,�FXW�P\�SDWWHUQV�
IURP�QHZVSDSHU� 

,�ZDWFKHG�P\�*UDQGPD�PDNH�TXLOWV��QRW�GHFR�
UDWLYH�EXW�XWLOLWDULDQ��6KH�KDG����FKLOGUHQ�DQG�OLYHG�
LQ�WKH�KLOOV�RI�WKH�6DQ�/XLV�9DOOH\�LVRODWHG�IURP�
SHRSOH�VR�WKH�FORWKHV�DQG�IRRG�PDGH�DQG�JURZQ�
GUHVVHG�DQG�IHG�WKH�IDPLO\��7KH�ZLQWHUV�ZHUH�EUX�
WDOO\�FROG��WKH�IDPLO\�XVHG�D�ZRRG�VWRYH��1HHGOHVV�
WR�VD\��WKH�TXLOWV�KDG�WR�EH�KHDY\�� 

,�ZDV�DOZD\V�DPD]HG�WR�ZDWFK�KHU�WDNH�GHQLP�
DQG�FRUGXUR\�IDEULF��FXW�WKHP�LQ�EORFNV��DQG�VHZ�
WKHP�E\�KDQG��:H�DOZD\V�JLJJOHG�DERXW�KHU�DVN�
LQJ�XV�WR�WKUHDG�KHU�QHHGOH��1RZ�,¶P�WKHUH�� 

:KDW�IDVFLQDWHG�PH�PRVW�DERXW�KHU�TXLOWLQJ�
ZHUH�KHU�SHUIHFW�VWLWFKHV��,�ZRXOG�ZDWFK�KHU�DV�VKH�
WDONHG�DQG�TXLOWHG�DQG�QHYHU�GLG�KHU�SHUIHFW�VWLWFK�
HV�ZDLYHU��,�ORYH�KDQG�VHZLQJ�DQG�FRQVWDQWO\�ZRUN�
WR�FRPH�FORVH�WR�P\�JUDQGPRWKHU¶V�SHUIHFWLRQ� 

:LWK�P\�RZQ�TXLOWLQJ�,�WDNH�RQ�WRR�PXFK��FULWL�
FL]H�P\VHOI��JHW�GLVFRXUDJHG��DQG�GRQ¶W�FRPSOHWH�D�
SURMHFW��$ERXW����\HDUV�DJR�,�KDQG-PDGH�D�TXLOW�
WRS�WKDW�,�ZDV�YHU\�FULWLFDO�RI��$�\HDU�RU�VR�DJR�,�
WRRN�LW�RXW�DQG�ZDV�DPD]HG�WKDW�,�VHZHG�LW�E\�
KDQG��HYHQ�WKRXJK�,�GLGQ¶W�EHOLHYH�,�FRXOG�� 

$WWHQGLQJ�:D�6KRQDML�PHHWLQJV�DQG�ZDWFKLQJ�
TXLOWLQJ�SURJUDPV�RQ�WHOHYLVLRQ�LQVSLUH�PH��DV�GR�
WUXQN�VKRZV�DQG�VHHLQJ�RWKHUV¶�ZRUN��,�XVH�SDW�
WHUQV�IURP�FODVVHV�DQG��ERRNV��EXW�,¶YH�QRW�DFWXDOO\�
ILQLVKHG�PRUH�WKDQ�RQH�TXLOW��,�QHHG�WR�ZRUN�RQ�P\�
PRWLYDWLRQ�� 

)RU�WKH�SDVW�����\HDUV�,¶YH�EHHQ�VWD\LQJ�ZLWK�
P\�VRQ�DV�,�ZDWFK�P\�JUDQGVRQ�IXOO-WLPH��$V�RI�
0DUFK��,�KDYH�D�IXOO�EDVHPHQW�WR�VSUHDG�RXW�LQ��
,¶YH�RUJDQL]HG�VRPH�RI�WKH�IDEULF�VR�,�QRZ�NQRZ�
ZKDW�IDEULF�LV�ZKHUH��,�XVH�RWKHU�SHRSOH¶V�LGHDV�
VXFK�DV�SXWWLQJ�P\�WKUHDGV�LQ�D�ODUJH�MDU��EREELQV�
LQ�DQRWKHU�MDU��VFLVVRUV�LQ�RQH�DUHD��DQG�VR�RQ��,�
OLNH�WKH�FRROQHVV�RI�WKH�EDVHPHQW�DQG�FXUUHQWO\�

WKDW�LV�P\�DERGH��,�KDYH�D�ORW�RI�URRP�LQ�WKH�OLYLQJ�
DUHD�DQG�GRQ¶W�ZDQW�WR�MXQN�LW�XS��,¶P�ZRUNLQJ�WR�
LPSURYH�P\�RUJDQL]DWLRQ�WHFKQLTXHV��� 

,¶G�KDYH�WR�VD\�P\�URWDU\�FXWWHU�DQG�KDQG�QHH�
GOH�DUH�P\�IDYRULWH�TXLOWLQJ�WRROV��,�SUHIHU�KDQG�
TXLOWLQJ�DQG�FDQ�VWD\�XS�DOO�QLJKW�GRLQJ�WKDW��,�JHW�
WLUHG�DW�WKH�VHZLQJ�PDFKLQH�� 

%HVLGHV�TXLOWLQJ��,�ORYH�WR�GDQFH��,¶P�LQ�WKH�
IRXUWK�DQG�ODVW�\HDU�RI�WKH�&DWKROLF�%LEOLFDO�
6FKRRO��ZKLFK�,�EHJDQ�ZKHQ�,�UHWLUHG�DQG�WKRU�
RXJKO\�HQMR\��0\�JUDQGNLGV�DUH�DOVR�D�MR\�WR�PH�
DV�,�FDQ�GR�ZKDWHYHU�,�ZDQW�DQG�WKH\�ORYH�LW��7KH\�
KDYH�QHYHU�FDOOHG�PH�JUDQGPD��WKH\�FDOO�PH�
&RR&RR��ZKLFK�EHJDQ�ZKHQ�P\�ILUVW�JUDQGFKLOG�
ZDV�D�\HDU�ROG��:KDWHYHU�VKH�ZDQWHG�WR�GR��,�GLG��,�
JRW�LQ�PRUH�WURXEOH�ZLWK�KHU��$W�KHU�EHFNRQLQJ��,�
ZDV�FKDVLQJ�KHU�GRZQ�WKH�VWUHHWV�RI�$ODPRVD�EH�
LQJ�D�PRQVWHU��,Q�EDE\�WDON��VKH�H[SODLQHG�ZKDW�
ZDV�KDSSHQLQJ�WR�GDGG\��'DGG\�WUDQVODWHG�KHU�
EDE\�WDON�WR�VD\�,�ZDV�³FRRFRR�´�7KDW�LV�WKH�RQH�
ZRUG�VKH�SLFNHG�XS�DQG�LW�VWXFN�� 

7KH�KLVWRU\�RI�TXLOWLQJ�LV�LQWHUHVWLQJ�WR�PH��,�
KDG�QR�LGHD�P\�MRXUQH\�ZRXOG�EH�VR�IDEXORXV��,¶YH�
QRW�GRFXPHQWHG�D�TXLOW�\HW��KRZHYHU��,�SODQ�WR��,¶P�
FXUUHQWO\�ZRUNLQJ�RQ�UHIXUELVKLQJ�D�TXLOW�DW�WKH�
UHTXHVW�RI�P\�QHSKHZ��7U\LQJ�WR�LQFRUSRUDWH�IDE�
ULF�IURP�WKH�����V�DQG�����V�KDV�EHHQ�D�FKDO�
OHQJH��,W¶V�XQOLNHO\�,�FDQ�ILQG�IDEULFV�IURP�WKDW�
H[DFW�HUD—KRZHYHU��,¶OO�GR�P\�EHVW��,�OHDYH�LW�RXW�
VR�,�VHH�LW�DOO�WKH�WLPH�LQ�KRSHV�WKDW�,¶OO�JHW�LGHDV�,�
ZRXOG�QRW�RWKHUZLVH�KDYH�WKRXJKW�RI� 

,�ORYH�WKH�SURIHVVLRQDOLVP��SDVVLRQ��FDPDUDGH�
ULH��H[SHUWLVH��DQG�KLVWRU\�DQG�WKH�JLIWV�HDFK�RI�WKH�
:D�6KRQDML�VLVWHUV�DQG�EURWKHU�EULQJ�WR�WKH�JXLOG���
,�DOZD\V�OHDUQ��ZKLFK�LV�LPSRUWDQW�WR�PH�� 
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^ĞƉƚĞŵďĞƌ�ϭ͕�ϮϬϭϵ��Ύ��ϭϲ 

5RFN\�0RXQWDLQ�4XLOW�0XVHXP��ZZZ�UPTP�RUJ 
6XQGD\�DW�WKH�0XVHXP��6HSW���–0LFKDHO�*ROG��7KUHDGV�RI�0\�

/LIH� 
�����4XLOW�6KRZ�DW�(FKWHU¶V��2FW���–���GHDGOLQH�IRU�HQWULHV�6HSW�

����VHH�PXVHXP�ZHEVLWH� 
&XUUHQW�H[KLELW–(YROXWLRQV�-XULHG�&KDOOHQJH�DQG�0LQLDWXUH�4XLOWV�

E\�7LQD�0��*UDYDWW��WKURXJK�2FW���� 
(QJOLVK�3DSHU�3LHFLQJ�*URXS��QR�FRVW��ILUVW�7XHVGD\�RI�HDFK�

PRQWK���–��S�P� 
 

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

0RQGD\��6HSW����������S�P���6FRWW�)ODQDJDQ��0DOH�4XLOWHU 
0RQGD\��2FW�����������S�P���&\QGL�0F&KHVQH\��3DQHO�3DORR]D 
 

$UDSDKRH�&RXQW\�4XLOW�*XLOG��ZZZ�DFTFRORUDGR�RUJ 
7KXUVGD\��6HSW������&KDUORWWH�$QJRWWL��4XLOWPDNHUV�6WXGLR 
7KXUVGD\��2FW������0DULDQQH�-HIIUH\��(ODERUDWH�$GYHQWXUHV 
 

)URQW�5DQJH�&RQWHPSRUDU\�4XLOWHUV��ZZZ�DUWTXLOWHUV�RUJ 
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� 
 

'HQYHU�0HWUR�0RGHUQ�4XLOW�*XLOG�� 
GHQYHUPHWURPRGHUQTXLOWJXLOG�RUJ 

7KH�QH[W�PHHWLQJ�LV�DW���S�P���2FW����DW�)DQF\�7LJHU�&UDIWV��� 
 
&RORUDGR�4XLOW-$-)DLU��KWWS���FRORUDGRTXLOWLQJFRXQFLO�FRP 
 4XLOWV��YHQGRUV��VPDOO�TXLOW�VLOHQW�DXFWLRQ����D�P�–��S�P���6HSW����
DQG�����%RXOGHU�&RXQW\�)DLUJURXQGV��/RQJPRQW�&2 
 
+LJKHU�*URXQG�)DLU��ZZZ�KLJKHUJURXQGIDLU�RUJ 

7KH�%HVW�RI�5RFN\�0RXQWDLQ�7UDGLWLRQ�DQG�,QQRYDWLRQ�LQ�2QH�
([WUDRUGLQDU\�:HHNHQG��6HSW�����DQG�����/DUDPLH��:\RPLQJ�� 

 
/RQJPRQW�4XLOW�*XLOG�4XLOW�6KRZ��ZZZ�ORQJPRQWTXLOWJXLOG�RUJ 

2FW����DQG�����%RXOGHU�&RXQW\�)DLUJURXQGV��/RQJPRQW�&2 
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