
7KH�)HEUXDU\�SURJUDP�IRU�
5RFN\�0RXQWDLQ�:D�6KRQDML�4XLOW�
*XLOG�FHOHEUDWHG�%ODFN�+LVWRU\�
PRQWK�ZLWK�D�QRG�WR�JHQHDORJLFDO�
UHVHDUFK��7KH�SURJUDP�ZDV�SUHVHQW�
HG�LQ�WKUHH�VHJPHQWV�DW�WKH�6DP�
*DU\�/LEUDU\�LQ�6WDSOHWRQ� 

7KH�ILUVW�VHJPHQW�ZDV�³4XLOWLQJ�
<RXU�0HPRULHV´�IDFLOLWDWHG�E\�,ULV�
+DZNLQV��$QQLH�0DEU\��DQG�-RDQQH�
:DOWRQ��0HPEHUV�ILOOHG�LQ�WKHLU�
)RXU�*HQHUDWLRQ�3HGLJUHH�&KDUWV�
DQG�VXEPLWWHG�TXHVWLRQV�UHJDUGLQJ�
VWXPEOLQJ�EORFNV�WKH\�KDYH�HQFRXQ�
WHUHG�LQ�WKHLU�UHVHDUFK��6XJJHVWLRQV�
ZHUH�PDGH�IRU�PRYLQJ�IRUZDUG�LQ�
UHVHDUFK�RQ�WKHLU�DQFHVWRUV��)RXU�
PHPEHUV�ZHUH�IHDWXUHG��.DUHQ�YRQ�
3KXO��(GLWK�6KHOWRQ��-XOLH�0DUVK��
DQG�$UWLH�-RKQVRQ��2XU�IDFLOLWDWRUV�
ZHUH�DPD]HG�DW�KRZ�PXFK�UHVHDUFK�
VRPH�RI�RXU�PHPEHUV�KDG�DOUHDG\�
GRQH�RQ�WKHLU�)DPLO\�7UHHV�� 

$QQLH�ZDV�VR�JUDFLRXV�LQ�DVVLVW�
LQJ�(GLWK�DQG�.DUHQ�WR�GLJ�GHHSHU�

LQWR�WKHLU�DQFHVWRUV¶�URRWV�IROORZLQJ�
RXU�PHHWLQJ��:LWK�$QQLH¶V�DVVLV�
WDQFH��.DUHQ�KDV�SRVVLEO\�WUDFHG�KHU�
DQFHVWU\��RQ�KHU�YRQ�3KXO�JUDQGID�
WKHU¶V�VLGH��EDFN�WR������ 

4XLOWV�GHSLFWLQJ�PHPEHUV¶�)DP�
LO\�7UHHV�DQG�0HPRULHV�ZHUH�GLV�
SOD\HG�DURXQG�WKH�URRP��3DUWLFL�
SDQWV�LQFOXGHG��$UWLH�-RKQVRQ��
%UHQGD�$PHV��$QQ�:RUVHQFURIW��
,ULV�+DZNLQV��0DU\�/DVVLWHU��1DQ�
QHWWH�/RFNH��DQG�-RDQQH�:DOWRQ� 

$V�D�ERQXV��WZR�IDPLO\�PHP�
EHUV�RI�/RUPDQ�+\VWHUFLQH��SUR-
QRXQFHG�+(5-WHK-VHHQ��5DQNLQ�
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��ĨĂŵŝůǇ�ƚƌĞĞ�ŝƐ�ƚŚĞ�ŝĐŽŶŝĐ�ŝŵĂŐĞ�ŽĨ�ŽŶĞ͛Ɛ�
ŐĞŶĞĂůŽŐǇ͘�:ŽĂŶŶĞ�tĂůƚŽŶ͛Ɛ�ƋƵŝůƚ�ĚĞŵŽŶͲ

ƐƚƌĂƚĞƐ�ƚŚĞ�ŵĞůĚŝŶŐ�ŽĨ�ĂŶĐĞƐƚƌǇ�ĂŶĚ�ƋƵŝůƟŶŐ͘� 



;>ĞŌͿ�/ƌŝƐ�,ĂǁŬŝŶƐ�ƐŚŽǁĐĂƐĞĚ�ƚŚƌĞĞ�ŐĞŶĞƌĂƟŽŶƐ�ŽĨ�ŚĞƌ�ĨĂŵŝůǇ�ŽŶ�ŚĞƌ�ƐŵĂůů�ƋƵŝůƚ͘��;�ĞŶƚĞƌͿ�EĂŶŶĞƩĞ�>ŽĐŬĞ�ŚŝŐŚůŝŐŚƚĞĚ�ŚĞƌ�ƚǁŝŶ�ĂŶĚ�
ƚŚĞŝƌ�ŵŽƚŚĞƌ͘��;ZŝŐŚƚͿ�DĂƌǇ�>ĂƐƐŝƚĞƌ�ŚŽŶŽƌĞĚ�,ĞŶƌŝĞƩĂ�>ĂĐŬƐ͕�ǁŚŽƐĞ�ĐĂŶĐĞƌ�ĐĞůůƐ�ĂƌĞ�ƚŚĞ�ƐŽƵƌĐĞ�ŽĨ�ŽŶĞ�ŽĨ�ƚŚĞ�ŵŽƐƚ�ŝŵƉŽƌƚĂŶƚ�ĐĞůů�
ůŝŶĞƐ�ŝŶ�ŵĞĚŝĐĂů�ƌĞƐĞĂƌĐŚ͘� 

	���������������������������ȋ���������Ȍ 

�Ϯ�Ύ�DĂƌĐŚ�ϭ͕�ϮϬϮϬ 

�����–������VSRNH�DERXW�KHU�TXLOWV�DQG�KHU�OHJD�
F\��,W�LV�DQWLFLSDWHG�WKDW�WKH\�ZLOO�SUHVHQW�D�SUR�
JUDP�WR�WKH�*XLOG�ODWHU�WKLV�\HDU��<RX�FDQ�ILQG�
PRUH�LQIRUPDWLRQ�DERXW�0UV��5DQNLQ�LQ�WKLV�ERRN��
DYDLODEOH�LQ�WKH�:D�6KRQDML�OLEUDU\��)UHHPDQ��5R�
ODQG��$�&RPPXQLRQ�RI�WKH�6SLULWV��$IULFDQ-
$PHULFDQ�4XLOWHUV��3UHVHUYHUV��DQG�7KHLU�6WRULHV��
5XWOHGJH�+LOO�3UHVV�������� 

7KH�VHFRQG�VHJPHQW�ZDV�WLWOHG�³7KHQ�DQG�
1RZ�´�0HPEHUV�GLVSOD\HG�\RXWKIXO�SKRWRV�RI�
WKHPVHOYHV�DQG�D�PRUH�UHFHQW�SLFWXUH�IRU�FRQWUDVW� 

/DVWO\��PHPEHUV�EURXJKW�WKHLU�OXQFKHV�LQ�VKRH�
ER[HV��:K\��\RX�PLJKW�DVN"� 

 

&ƌŽŵ�ƚŚĞ�ϭϴϵϬƐ�ƵŶƟů�ϭϵϲϱ͕�ƐĞŐƌĞŐĂƟŽŶ�ůĂǁƐ�
ƐƵĐŚ�ĂƐ�ƚŚĞ�:ŝŵ��ƌŽǁ�ůĂǁƐ�ůĞŐŝƟŵŝǌĞĚ�ƚŚĞ�ŝƐŽůĂͲ
ƟŽŶ�ŽĨ�ƉƵďůŝĐ�ƐƉĂĐĞƐ͕�ƐĐŚŽŽůƐ͕�ƚƌĂŶƐƉŽƌƚĂƟŽŶ͕��
ƌĞƐƚƌŽŽŵƐ�ĂŶĚ�ƌĞƐƚĂƵƌĂŶƚƐ�ĞǆĐůƵƐŝǀĞůǇ�ĨŽƌ�ŶŽŶ-
ďůĂĐŬ�ŵĞŵďĞƌƐ�ŽĨ�ƐŽĐŝĞƚǇ͘�͞dŚĞ�ǀĂƐƚ�ŵĂũŽƌŝƚǇ�ŽĨ�
ƚŚĞ�ĐŽƵŶƚƌǇ�ǁĂƐ�ĐŽŵƉŽƐĞĚ�ŽĨ�ǁŚŝƚĞ�ƐƉĂĐĞƐ�
ǁŚĞƌĞ�ďůĂĐŬ�ƉĞŽƉůĞ�ǁĞƌĞ�ĨŽƌďŝĚĚĞŶ�Žƌ�ƵŶǁĞůͲ
ĐŽŵĞ͕͟��ƌ͘�'ƌĞƚĐŚĞŶ�^ŽƌŝŶ�ǁƌŽƚĞ�ŝŶ�ŚĞƌ�ĂƌƟĐůĞ͕�
͞dŚĞ�EĞŐƌŽ�dƌĂǀĞůĞƌƐ�'ƌĞĞŶ��ŽŽŬ͘͟� 

 

<RX�FDQ�UHDG�PRUH�DW�WKLV�ZHEVLWH��KWWSV���
ZZZ�SDVWHPDJD]LQH�FRP�DUWLFOHV���������
FHOHEUDWLQJ-WKH-DIULFDQ-DPHULFDQ-VKRHER[�������������
-OXQFK�KWPO�� 

7\SLFDOO\�WKH�VKRH�ER[HV�ZHUH�SDFNHG�ZLWK�
IULHG�FKLFNHQ��VRPH�VRUW�RI�VDQGZLFK��KDUG�ERLOHG�
HJJV��SRXQG�FDNH��DQG�SHUKDSV�IUXLW��,�DP�VXUH�WKDW�
VRPHZKHUH��WKHUH�ZDV�D�TXLOW��0D\EH�LW�ZDV�XVHG�
DV�D�WDEOH�FORWK�RU�IRU�ZDUPWK�GXULQJ�WKH�WUDYHO��� 

7KURXJK�0DU\�/DVVLWHU¶V�UHVHDUFK�RQ�6KRH�
%R[�/XQFKHV��VKH�IRXQG�D�UHVWDXUDQW�LQ�WKH�'HWURLW�
DUHD�FDOOHG�%HDQV�	�&RUQEUHDG��7KH�RZQHU�UH�
YLYHG�WKH�VKRH�ER[�OXQFK�FRQFHSW�E\�RIIHULQJ�
PHDOV�LQ�D�FDUGERDUG�ER[�WKURXJKRXW�)HEUXDU\�WR�
KRQRU�%ODFN�+LVWRU\�PRQWK��0DU\�RUGHUHG�ER[HV�
IURP�WKHP�� 

)ROORZLQJ�DUH�H[FHUSWV�IURP�VWRULHV�WROG�E\�RXU�
PHPEHUV��6RPH�DUH�DERXW�WKHLU�PHPRULHV�RI�6KRH�
%R[�/XQFKHV�DV�WKH\�WUDYHOHG�YLD�FDU�RU�WUDLQ�DV�
FKLOGUHQ��6RPH�DUH�MXVW�VWRULHV�RI�ER[HV� 

 

DǇ�ůƵŶĐŚ�ǁĂƐ�ŝŶ�Ă�ďŽǆ�ǁŽǀĞŶ�ĨƌŽŵ�ƉĂŶĚĂŶƵƐ�
ůĞĂǀĞƐ͘ �Ɛ�Ă�ĐŚŝůĚ�ŐƌŽǁŝŶŐ�ƵƉ�ŽŶ�'ƵĂŵ͕�ŵǇ�ĨĂƚŚĞƌ�
ŽŌĞŶ�ƚŽŽŬ�ŵĞ͕�ŵǇ�ƐŝƐƚĞƌ͕�ĂŶĚ�ďƌŽƚŚĞƌ�ŚŝŬŝŶŐ�ŽŶ�
ƚŚĞ�ǁĞĞŬĞŶĚƐ͘  ,Ğ�ǁŽƵůĚ�ƉĂĐŬ�ůƵŶĐŚĞƐ�ĨŽƌ�ĞĂĐŚ�
ŽĨ�ƵƐ�ŝŶ�Ă ďŽǆ͕�Žƌ ƐŽŵĞƟŵĞƐ�ǁƌĂƉƉĞĚ�ŝŶ�Ă�ƐŵĂůů�
ŵĂƚ�ǁŽǀĞŶ�ĨƌŽŵ�ƉĂŶĚĂŶƵƐ�ůĞĂǀĞƐ�ĂŶĚ�ƟĞĚ�ĐůŽƐĞĚ�
ǁŝƚŚ�Ă�ƐƚƌŝŶŐ�ĂŶĚ�ƉƵƚ�ŝƚ�ŝŶ�ŽƵƌ�ďĂĐŬƉĂĐŬƐ  ͘ /�ŬĞĞƉ�
ƐĞǀĞƌĂů�ďŽǆĞƐ�ůŝŬĞ�ƚŚŝƐ�Ăƚ�ŵǇ�ŚŽŵĞ�ĂŶĚ�ŬĞĞƉ�ƐƵŶͲ
ĚƌŝĞƐ�ĂŶĚ�ƐĞǁŝŶŐ�ƐƵƉƉůŝĞƐ�ŝŶ�ƚŚĞŵ�ĂŶĚ�ŝƚ�ĂůǁĂǇƐ�
ŵĂŬĞ�ŵĞ�ƚŚŝŶŬ�ŽĨ�ŵǇ�ĨĂƚŚĞƌ�ǁŚĞŶ�/�ƵƐĞ�ƚŚĞŵ͘͟ � 

—�ŶŶ�tŽƌƐĞŶĐƌŽŌ 



DǇ�ĨĂƚŚĞƌ͕�ZĂǇŵŽŶ��ĂůůĂƌĚ��ĂǀŝƐ�:ƌ͕͘�ǁĂƐ�ĞŵͲ
ƉůŽǇĞĚ�ďǇ�DŝƐƐŽƵƌŝ��WĂĐŝĮĐ�ZĂŝůƌŽĂĚ͘��Ɛ�Ă�ĨĂŵŝůǇ͕�
ǁĞ�ŚĂĚ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ƚƌĂǀĞů�ďǇ�ƌĂŝů͘�/�ŚĂǀĞ�
ĨŽŶĚ�ŵĞŵŽƌŝĞƐ�ŽĨ�ƚƌĂŝŶ�ƌŝĚĞƐ�ĂƐ�Ă�ĐŚŝůĚ͘�DǇ�ĨĂͲ
ƚŚĞƌ͛Ɛ�ƌŽƵƚĞ�ǁĂƐ��ŚŝĐĂŐŽ͕�/ůůŝŶŽŝƐ͕�ĂŶĚͬŽƌ�ƚŚĞ�^ƚ͘�
>ŽƵŝƐ͕�DŝƐƐŽƵƌŝ͕�ĐŽƌƌŝĚŽƌ͘��ǀĞƌǇ�ƚŚƌĞĞ�ǁĞĞŬƐ͕�ŵǇ�
ĨĂƚŚĞƌ�ĐĂŵĞ�ƚŽ�^ĂŶ��ŶƚŽŶŝŽ͕�dĞǆĂƐ͕�ǁŚĞƌĞ�ǁĞ�ŚĂĚ�
ƌĞůŽĐĂƚĞĚ�;DŽŵŵŝĞ�ǁĂŶƚĞĚ�ƚŽ�ďĞ�ĐůŽƐĞƌ�ƚŽ�ŚĞƌ�
ĨĂŵŝůǇͿ͘�DŽƐƚ�ŽĨ�ƚŚĞ�ĂƌƌŝǀĂůƐ�ǁĞƌĞ�ĚƵƌŝŶŐ�ƚŚĞ�ĚĂǇ͕�
ĂŶĚ�ǁĞ�Ăůů�ǁĞŶƚ�ƚŽ�ƚŚĞ�ƚƌĂŝŶ�ƐƚĂƟŽŶ�ƚŽ�ŐƌĞĞƚ�ŵǇ�
ĨĂƚŚĞƌ�;ŚŝƐ�ƚǁŝŶ�ŐŝƌůƐ�ĂŶĚ�ŚŝƐ�ďĞĂƵƟĨƵů�ǁŝĨĞͿ͘�DǇ��
ŵĞŵŽƌǇ�ŝƐ�ƉĞƌŚĂƉƐ�ŽŶ�Ă�tĞĚŶĞƐĚĂǇ�ĂŌĞƌŶŽŽŶ͘�
DǇ�ĨĂƚŚĞƌ�ǁŽƵůĚ�ƐƚĂǇ�ƵŶƟů�^ƵŶĚĂǇ͘�/ƚ�ǁĂƐ�ƐƚƌĞƐƐͲ
ĨƵů�ďĞĐĂƵƐĞ�ŵǇ�ŵŽƚŚĞƌ�ŬŶĞǁ�ŶŽƚŚŝŶŐ�ĂďŽƵƚ�ŚĂŝƌ�
ĂŶĚ�ŝĨ�ǁĞ�ǁĞƌĞ�ŝŶ�ďĞƚǁĞĞŶ�ĂƉƉŽŝŶƚŵĞŶƚƐ͕�ŵǇ�
ŵŽƚŚĞƌ�ǁŽƵůĚ�ƚƌǇ�ŚĞƌ�ďĞƐƚ�ƚŽ�ĞŝƚŚĞƌ�͞ƉƌĞƐƐ͟�Žƌ�
͞ĐƵƌů͟�ŽƵƌ�ŚĂŝƌ�ĂŶĚ�ǇĞƐ͕�ƚŚĞƌĞ�ŵŝŐŚƚ�ďĞ�Ă�ŚŽƚ�ŝƌŽŶ�
ŵĂƌŬ͘� 

͙���ZƵĚĞ��ǁĂŬĞŶŝŶŐ͙ 
DǇ�ĨĂƚŚĞƌ�ƉĂƐƐĞĚ�ƐƵĚĚĞŶůǇ�ĨƌŽŵ�Ă�ŵĂƐƐŝǀĞ�

ŚĞĂƌƚ�ĂƩĂĐŬ�ŽŶ�:ĂŶƵĂƌǇ�Ϯϯ͕�ϭϵϱϱ͘�dƌĂǀĞůŝŶŐ�ǁŝƚŚ�
ŵǇ�ŵŽƚŚĞƌ�ĂŶĚ�ƚǁŝŶ�ƐŝƐƚĞƌ͕�ǁĞ�ůĞŌ�^ĂŶ��ŶƚŽŶŝŽ�ƚŽ�
ĂƌƌŝǀĞ�Ăƚ�ƚŚĞ�>ŝƩůĞ�ZŽĐŬ�dƌĂŝŶ�^ƚĂƟŽŶ�ǁŚĞƌĞ�ǁĞ�
ĨŽƵŶĚ�ƐŝŐŶƐ�ĨŽƌ�͞�ŽůŽƌĞĚ��ĂƚŚƌŽŽŵƐ͕��ĂĨĠ�ĂŶĚ�
tĂƚĞƌ�&ŽƵŶƚĂŝŶ͘͟�tĞ�ŚĂĚ�ƚŽ�ǁĂŝƚ�ĨŽƌ�ƚŚĞ�ƚƌĂŝŶ�ƚŽ�
ƚĂŬĞ�ƵƐ�ƚŽ�,Žƚ�^ƉƌŝŶŐƐ͕��ƌŬĂŶƐĂƐ͕�ǁŚĞƌĞ�ǁĞ�ǁĞƌĞ�
ďŽƌŶ͘�dŚĞ�ǁŚŽůĞ�ƐĐĞŶĞ�ĐŚĂŶŐĞĚ͙��ŽĂƌĚŝŶŐ�ƚŚĞ�
ƚƌĂŝŶ�ǁĂƐ�ďǇ�͞ĐŽůŽƌ͗͟�tŚŝƚĞ�ĮƌƐƚ͕�ĂŶĚ�ŽĨ�ĐŽƵƌƐĞ�
ƐĞĂƟŶŐ�ĨŽƌ�ĐŽůŽƌĞĚ�ǁĂƐ�ŝŶ�ƚŚĞ�ďĂĐŬ�ŽĨ�ƚŚĞ�ƚƌĂŝŶ�
ĐĂƌ͘�DǇ�ŵŽƚŚĞƌ�ŝŶƐƚƌƵĐƚĞĚ�ƵƐ�ŽŶ�ŚŽǁ�ǁĞ�ƐŚŽƵůĚ�
ĂĐƚ�ĂŶĚ�ǁĞ�ƐƵƌǀŝǀĞĚ�ƚŚĞ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ƚŚƌĞĞ-ŚŽƵƌ�
ƚƌĂŝŶ�ƌŝĚĞ͘��ĞĐĂƵƐĞ�ǁĞ�ǁĞƌĞ�ƚƌĂǀĞůŝŶŐ�ŽŶ�Ă�͞W�^^͕͟�
ƚŚĞ�ĐŽŶĚƵĐƚŽƌƐ�ǁĞƌĞ�ƌĞƐƉĞĐƞƵů�ĂŶĚ�ĞǀĞŶ�ĐŽƌĚŝĂů͘�
tŚŽ�ĐŽƵůĚ�ƌĞƐŝƐƚ�Ă�ŵŽƚŚĞƌ�;ǁĞůů�ĚƌĞƐƐĞĚͿ�ĂŶĚ�ŚĞƌ�
ƚǁŽ�;ƚĞŶ-ǇĞĂƌ-ŽůĚͿ�ĚĂƌůŝŶŐ�ƚǁŝŶ�ĚĂƵŐŚƚĞƌƐ͕�ĂůƐŽ�
ǁĞůů�ĚƌĞƐƐĞĚ�ĂŶĚ�ǁĞůů�ŵĂŶŶĞƌĞĚ͍� 

dŚĞ�ĚĞƐĞŐƌĞŐĂƟŽŶ�ĐƌŝƐŝƐ�ŝŶ�>ŝƩůĞ�ZŽĐŬ�ŝƐ�Ă�ůĂŶĚͲ
ŵĂƌŬ�ŽĨ��ŵĞƌŝĐĂŶ�ŚŝƐƚŽƌǇ͗�ŽŶ�^ĞƉƚĞŵďĞƌ�ϰ͕�ϭϵϱϳ͕�
ĂŌĞƌ�ƚŚĞ�^ƵƉƌĞŵĞ��ŽƵƌƚ�ƐƚƌƵĐŬ�ĚŽǁŶ�ƌĂĐŝĂů�ƐĞŐƌĞͲ
ŐĂƟŽŶ�ŝŶ�ƉƵďůŝĐ�ƐĐŚŽŽůƐ͕��ƌŬĂŶƐĂƐ�ŐŽǀĞƌŶŽƌ�KƌǀĂů�
&ĂƵďƵƐ�ĐĂůůĞĚ�ƵƉ�ƚŚĞ�EĂƟŽŶĂů�'ƵĂƌĚ�ƚŽ�ƐƵƌƌŽƵŶĚ�
>ŝƩůĞ�ZŽĐŬ��ĞŶƚƌĂů�,ŝŐŚ�^ĐŚŽŽů͕�ƉƌĞǀĞŶƟŶŐ�ďůĂĐŬ�
ƐƚƵĚĞŶƚƐ�ĨƌŽŵ�ŐŽŝŶŐ�ŝŶƚŽ�ƚŚĞ�ƐĐŚŽŽů͘�dŚĞǇ�ƚŚĞŶ�
ĂƩĞŶĚĞĚ�ĂŌĞƌ�ƚŚĞ�ŝŶƚĞƌǀĞŶƟŽŶ�ŽĨ�WƌĞƐŝĚĞŶƚ�
�ǁŝŐŚƚ��͘��ŝƐĞŶŚŽǁĞƌ͘�dŚĞ�h^�^ƵƉƌĞŵĞ��ŽƵƌƚ�
ŝƐƐƵĞĚ�ŝƚƐ�ŚŝƐƚŽƌŝĐ�ĚĞĐŝƐŝŽŶ�ŝŶ��ƌŽǁŶ�ǀ͘��ŽĂƌĚ�ŽĨ�
�ĚƵĐĂƟŽŶ�ŽĨ�dŽƉĞŬĂ͕�<ĂŶƐĂƐ͕�ϯϰϳ�h^�ϰϴϯ͘� 

tĞ�ŵƵƐƚ�ŶĞǀĞƌ�ĂůůŽǁ�ƚŚĞ�ŶĞŐĂƟǀĞ�ĞǆƉĞƌŝĞŶĐĞƐ�
ƚŽ�ŵĂŬĞ�ƵƐ�ďŝƩĞƌ͊� 

—EĂŶŶĞƩĞ�K͘�>ŽĐŬĞ 
 
DǇ�ůƵŶĐŚďŽǆ�ŝƐ�Ă�ƚŽŽůďŽǆ�ŵĂĚĞ�ďǇ�Ă�ĨĞůůŽǁ�

ŵŝŶŝĂƚƵƌŝƐƚ�ĨƌŽŵ�͞tĞ�tŽŶĚĞƌƐ͟�DŝŶŝĂƚƵƌĞ�
'ƌŽƵƉ͘  

/�ĚĞĐŽƌĂƚĞĚ�ŵǇ�ůƵŶĐŚďŽǆ�ƚŽ�ůŽŽŬ�ůŝŬĞ�Ă�ƐŵĂůů�
ŚŽƵƐĞ�ĐŽŵƉůĞƚĞ�ǁŝƚŚ�ƐĐƌĞĞŶ�ĚŽŽƌƐ�ĂŶĚ�ǁŝŶĚŽǁƐ�
ǇŽƵ�ĐĂŶ�ůŽŽŬ�ŝŶ͘�dŚĞ�ƉŝĐƚƵƌĞƐ�ĐƵƚ�ĨƌŽŵ�ŵĂŐĂǌŝŶĞƐ͕�
ƐĞĞŶ�ƚŚƌŽƵŐŚ�ƚŚĞ�ǁŝŶĚŽǁƐ͕�ŵŝŵŝĐ�Ă�ŬŝƚĐŚĞŶ�ĂŶĚ�
ůŝǀŝŶŐ�ƌŽŽŵ͘�dŚĞ�ƐŝĚĞƐ�ĂƌĞ�ĐŽǀĞƌĞĚ�ǁŝƚŚ�ƐŝĚŝŶŐ�ĂŶĚ�
ƉĂŝŶƚĞĚ�Ă�ĐŽůŽƌ�ƚŽ�ƌĞŇĞĐƚ�ƌĞĚ�ďĂƌŶ�ƐŝĚŝŶŐ͘�dŚĞ�ƌŽŽĨ�
ŝƐ�ƌŽŽĮŶŐ�ƟůĞ�ĂŶĚ�ŚĂƐ�ĐŽƉƉĞƌ�ŇĂƐŚŝŶŐ�ĂƌŽƵŶĚ�ƚŚĞ�
ĐŚŝŵŶĞǇ͘�dŚĞ�ĐŚŝŵŶĞǇ�ŝƐ�ĨĂďƌŝĐĂƚĞĚ�ĨƌŽŵ�ƉůĂƐƚĞƌ�
ĂŌĞƌ�ůĂǇŝŶŐ�Ă�ƚĞŵƉůĂƚĞ�ĨŽƌ�ƚŚĞ�ƐƉĂĐĞƐ�ďĞƚǁĞĞŶ�
ƚŚĞ�ďƌŝĐŬƐ�ĂŶĚ�ƚŚĞŶ�ƉƵůůĞĚ�ǁŚŝůĞ�ǁĞƚ�ƚŽ�ůĞĂǀĞ�ƚŚĞ�
ďƌŝĐŬ�ůŽŽŬ�ŝŶ�ƉůĂĐĞ͘�dŚĞ�ŝŶƐŝĚĞ�ŽĨ�ƚŚĞ�ďŽǆ�ŝƐ�ƉĂŝŶƚͲ
ĞĚ�ǁŚŝƚĞ�ĂŶĚ�ůŝŶĞĚ�ǁŝƚŚ�ĨĞůƚ͘�dŚĞ�ĨĞůƚ-ůŝŶĞĚ�ƚŽŽůďŽǆ�
ƚƌĂǇ�ĮƚƐ�ŝŶƚŽ�ƚŚĞ�ƚŽƉ͕�ŝŶƐŝĚĞ�ƚŚĞ�ďŽǆ͘� 

—^ƚĞƉŚĂŶŝĞ�,ŽďƐŽŶ 
 

tŚĞŶ�ǁĞ�ƐŚĂƌĞĚ�ĂďŽƵƚ�ƐŚŽĞ�ďŽǆ�ůƵŶĐŚ�ďŽǆĞƐ͕�
ǁŚĂƚ�ĐĂŵĞ�ƚŽ�ŵŝŶĚ�ǁĂƐ�ƚƌĂǀĞůŝŶŐ�ĂƐ�Ă�ĐŚŝůĚ�ǁŝƚŚ�
ŵǇ�'ƌĂŶĚŵŽƚŚĞƌ͘�tŚĞŶ�/�ǁĂƐ�ĂďŽƵƚ�ƐĞǀĞŶ�ƚŽ�ƚĞŶ�
ǇĞĂƌƐ�ŽůĚ͕�ƐŚĞ�ƚŽŽŬ�ŵĞ�ƚŽ�ǁŽƌŬ�ǁŝƚŚ�ŚĞƌ�;ƐŚĞ���������������������������������������������������������������������������
ĐůĞĂŶĞĚ�ŚŽƵƐĞƐ�ĨŽƌ�ĨĂŵŝůŝĞƐ�ƵƉ�ŝŶ�ƚŚĞ�ŚŝůůƐ�ĂƌŽƵŶĚ� 

;ĐŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϱͿ 

�DĂƌĐŚ�ϭ͕�ϮϬϮϬ�Ύ�ϯ 

�ŶŶŝĞ�DĂďƌǇ͕�,ŽŶŽƌĂƌǇ�tĂ�^ŚŽŶĂũŝ�ŵĞŵďĞƌ͕�ŐĂǀĞ�ƵƐ�ƉŽŝŶƚĞƌƐ�
ŽŶ�ŚŽǁ�ƚŽ�ƌĞƐĞĂƌĐŚ�ŽƵƌ�ĨĂŵŝůŝĞƐ͘� 



$OPRVW�H[DFWO\�VHYHQ�\HDUV�DJR—$SU�����
����—:D�6KRQDML�4XLOW�*XLOG�SUHVHQWHG�LWV�
ILUVW�WUXQN�VKRZ�WR�WKH�&ROXPELQH�4XLOW�*XLOG�
LQ�$UYDGD��$IWHU�DW�OHDVW����PRUH�WUXQN�VKRZV�
GXULQJ�WKH�SDVW�VHYHQ�\HDUV—WR�JXLOGV�DQG�
RUJDQL]DWLRQV�IURP�&RORUDGR�6SULQJV�WR�(VWHV�
3DUN—ZH�UHWXUQHG�WR�WKH�EHJLQQLQJ�RQ�-DQ��
����������DV�ZH�SUHVHQWHG�DJDLQ�WR�D�&ROXP�
ELQH�PHHWLQJ�� 

$V�ZH�XQSDFNHG�PRUH�WKDQ����TXLOWV�IURP�
WKH�VXLWFDVHV�LQ�������WKH�DXGLHQFH��,�DP�VXUH��
ZDV�ZRQGHULQJ�KRZ�LQ�WKH�ZRUOG�ZLOO�WKH\�
VKRZ�XV�DOO�RI�WKRVH�TXLOWV����:(�','��EH�
FDXVH�:D�6KRQDML�LV�$:(620(��&ROXPELQH�
TXLOWHUV�ZHUH�RYHUKHDUG�WR�VD\�DW�WKH�WLPH��³,�
NQHZ�LW�ZRXOG�EH�JRRG��EXW�,�GLGQ¶W�WKLQN�LW�
ZRXOG�EH�WKDW�JRRG�´�$QG�³1R�RWKHU�*XLOG�
ZLOO�EH�DEOH�WR�WRS�\RXU�WUXQN�VKRZ�´�7KH�
PHPEHUV�RI�&ROXPELQH�PXVW�KDYH�VSUHDG�WKH�
ZRUG�DERXW�KRZ�XQLTXH��LQWHUHVWLQJ��DQG�HQWHU�
WDLQLQJ�RXU�VKRZ�ZDV�DQG�WKH�UHVW�LV�KLVWRU\�� 

,Q�WKLV�\HDU¶V�-DQXDU\�QHZVOHWWHU��&ROXP�
ELQH�3UHVLGHQW�&KULV�3HQQHOO�VWDWHG��³7KLV�
SUHVHQWDWLRQ�LV�D�SHUIHFW������MXPSLQJ�SRLQW�
IRU�&ROXPELQH�WR�SURPRWH�RQH�RI�RXU�QHLJK�

ERULQJ�JXLOGV��WKH�:D�6KRQDML�*XLOG��7KH\�
ZLOO�EH�SUHVHQWLQJ�DQ�H[FLWLQJ�WUXQN�VKRZ�RI�
TXLOWV�DQG�WKHLU�SKLORVRSK\�DV�D�TXLOW�JXLOG�́ �
$IWHU�WKH�VKRZ�D�PHPEHU�FRPPHQWHG�WKDW�LW�
ZDV�DPRQJ�WKH�EHVW�SURJUDPV�VKH�KDG�HYHU�
VHHQ�DW�&ROXPELQH�� 

:H�DGDSWHG�WKH�VFULSW�IRU�&ROXPELQH��DV�
ZH�GR�IRU�DOO�RI�RXU�WUXQN�VKRZV��VR�WKDW�LW�LV�
DSSURSULDWH�IRU�WKH�DXGLHQFH�ZH�DUH�DGGUHVV�
LQJ��$QRWKHU�KLJKOLJKW�IRU�RXU�VFULSW�LV�WKDW�ZH�
LQFOXGH�KLVWRULFDO�LQIRUPDWLRQ�DERXW�DOO�JHQUHV�
RI�TXLOWV�DQG�TXLOWLQJ��LQFOXGLQJ�WLPHOLQHV��
ZLWK�SDUWLFXODU�HPSKDVLV�RQ�KLVWRULFDO�IDFWV�
DERXW�$IULFDQ�$PHULFDQ�TXLOWLQJ��ZKLFK�RIWHQ�
JRHV�XQUHFRJQL]HG�� 

7KLV�WUXQN�VKRZ�FRQVLVWHG�RI�PRUH�WKDQ����
TXLOWV�DQG����SDUWLFLSDQWV��7KH�H[KLELWRUV��SUH�
VHQWHUV��DVVLVWDQWV��DQG�EHKLQG-WKH-VFHQHV�FUHZ�
LQFOXGHG��%UHQGD�$PHV��-RHWWH�%DLOH\-.HRZQ��
&DURO\Q�%RUZLFN��6WHYH�%RZOH\��'L1\FH�
%URRNV-*RXJK��6DQGUD�&ROHPDQ��&DPLOOD�(G�
ZDUGV��(ORULVH�+DZNLQV��6WHSKDQLH�+REVRQ��
&KULV�-DFTXHV��$UWLH�-RKQVRQ��.DWK\�.UXFNHQ�

�ϰ�Ύ�DĂƌĐŚ�ϭ͕�ϮϬϮϬ 

����������������������������	����������ǡ���������������������� 

dŚĞ�tĂ�^ŚŽŶĂũŝ��ŚŽƌƵƐ�ĞŶƚĞƌƚĂŝŶƐ��ŽůƵŵďŝŶĞ�YƵŝůƚ�'ƵŝůĚ͗�
�ŚƌŝƐ�:ĂĐƋƵĞƐ͕�DĂƌǇ�^ŚĂƌƉ͕�EĂŶĐŝ�sĂƵŐŚ͕�EĂŶŶĞƩĞ�>ŽĐŬĞ͕�ĂŶĚ�
^ĂŶĚƌĂ��ŽůĞŵĂŶ͘�� 

�ƌĞŶĚĂ��ŵĞƐ�ŶĂƌƌĂƚĞƐ�ƚŚĞ�ƚƌƵŶŬ�ƐŚŽǁ�ĨŽƌ��ŽůƵŵďŝŶĞ�
YƵŝůƚ�'ƵŝůĚ͘� 



��ƚƌŝďƵƚĞ�ƚŽ�tŝŶƐƚŽŶ�tĂůŬĞƌ DĂƌĐŝĂ͛Ɛ�sŝĞǁ�ŽĨ�tŝŶƐƚŽŶ͛Ɛ�tŽƌůĚ 

EHUJ��0DU\�/DVVLWHU��1DQQHWWH�/RFNH��*HQHYD�
/RWWLH��-XOLH�0DUVK��6XVDQ�0RUULVRQ��'H�/RLV�
3RZHOO��%DUEDUD�5RELQVRQ��0DU\�6KDUS��(GLWK�
6KHOWRQ��1DQF\�9DXJKQ��.DUHQ�YRQ�3KXO��0L-
OLQGD�:DONHU��-RDQQH�:DOWRQ��/LQGD�:KLWH��
DQG�$QQ�:RUVHQFURIW��$V�XVXDO��WKH�FKRUXV�
ZDV�D�ERQXV�DQG�SURYLGHG�VRPH�EHKLQG-WKH-
VFHQHV�KXPRU�EHFDXVH�VRPH�RI�WKHP�KDG�QHY�
HU�VXQJ�ZLWK�WKH�FKRUXV�EHIRUH�KDYLQJ�EHHQ�
SOXFNHG�IURP�WKH�DXGLHQFH�WR�VXSSRUW�WKH�VLQJ�
HUV��0DU\�/DVVLWHU�LV�MXVW�$:(620(�ZLWK�KHU�
YRLFH�DQG�DFFRPSDQLPHQW�RQ�WKH�SLDQR�� 

6HYHUDO�QHZ�PHPEHUV�ZHUH�SUHVHQW�
HG�LQ�RXU�WUXQN�VKRZ�IRU�WKH�ILUVW�WLPH�� 

7KDQNV�WR�DOO�RI�RXU�*XLOG�PHPEHUV�
ZKR�FDPH�RXW�WR�VXSSRUW�XV�DQG�ZKR�
EURXJKW�JXHVWV�ZLWK�WKHP�WKDW�HYHQLQJ� 

,�ZRXOG�EH�UHPLVV�LI�,�GLG�QRW�VD\�KRZ�
PXFK�ZH�PLVVHG�:LQVWRQ�:DONHU�ZLWK�KLV�
FDPHUD�WDNLQJ�SLFWXUHV�RI�QRW�MXVW�RXU�TXLOWV��
EXW�RI�RWKHU�LQWHUHVWLQJ�WKLQJV�WKDW�ZRXOG�EH�
JRLQJ�RQ�EHIRUH��GXULQJ��DQG�DIWHU�RXU�WUXQN�
VKRZ�� 

�����������������������������������������—-RDQQH�:DOWRQ 

�DĂƌĐŚ�ϭ͕�ϮϬϮϬ�Ύ�ϱ 

	���������������ǡ���������������������͵ 
>ŽƐ��ŶŐĞůĞƐͿ͘�^ŚĞ�ƉĂĐŬĞĚ�ŽƵƌ�ůƵŶĐŚĞƐ�ŝŶ�ďŽǆĞƐ�
ĂŶĚ�ǁĞ�ƌŽĚĞ�ƚŚĞ�ďƵƐĞƐ�ƚŽ�ĂŶĚ�ĨƌŽŵ�ƚŚĞ�ŚŝůůƐ͘�KĐͲ
ĐĂƐŝŽŶĂůůǇ�ǁĞ�ǁŽƵůĚ�ƐƚŽƉ�ĂŶĚ�ƐŚĞ�ǁŽƵůĚ�ĚŝƌĞĐƚ�
ŵĞ�ƚŽ�ǁĂƚĞƌ�ĨŽƵŶƚĂŝŶƐ�ĂŶĚ�ƌĞƐƚƌŽŽŵƐ�ƚŚĂƚ�/�;ĂƐ�Ă� 
ďůĂĐŬͬŶĞŐƌŽ�ĐŚŝůĚͿ�ǁĂƐ�ĂůůŽǁĞĚ�ƚŽ�ƵƐĞ͘�^ŚĞ�ŶĞǀĞƌ�
ŵĂĚĞ�ŵĞ�ĨĞĞů�ďĂĚ�Žƌ�ƐĐĂƌĞĚ͘�tĞ�ĂůƐŽ�ƚƌĂǀĞůĞĚ�ďǇ�
ƚƌĂŝŶ�Ă�ĐŽƵƉůĞ�ŽĨ�ƟŵĞƐ�ƚŽ�ǀŝƐŝƚ�ĨĂŵŝůǇ�ŝŶ�KŬůĂŚŽͲ
ŵĂ͕�ĂŶĚ�ƐŚĞ�ĂŶĚ�ŽƚŚĞƌ�ůĂĚŝĞƐ�ŽŶ�ƚŚĞ�ƚƌĂŝŶ�ŵĂĚĞ�
ŵĞ�ĨĞĞů�ĐŽŵĨŽƌƚĂďůĞ�ǁŝƚŚ�ŽƵƌ�ďŽǆ�ůƵŶĐŚĞƐ͘�^ŽŵĞͲ

ƟŵĞƐ�ǁĞ�ǁĞƌĞ�ĂůůŽǁĞĚ�ƚŽ�ǀŝƐŝƚ�ƚŚĞ�ĚŝŶŝŶŐ�ĐĂƌ͕�ďƵƚ�
ŝƚ�ǁĂƐ�ƵƐƵĂůůǇ�ƉƌĞƩǇ�ĞŵƉƚǇ͕�ďƵƚ�ŵǇ�ŐƌĂŶĚŵĂ�
ǁŽƵůĚ�ƐŵŝůĞ͕�ƐŚŽǁ�ŵĞ�ĂƌŽƵŶĚ͕�ŐĞƚ�ŵĞ�ƐŽŵĞƚŚŝŶŐ�
ƚŽ�ĚƌŝŶŬ͕�ĂŶĚ�ƚŚĞŶ�ǁĞ�ǁŽƵůĚ�ŐŽ�ďĂĐŬ�ƚŽ�ŽƵƌ�
ƐĞĂƚƐ͘�/�ĂůǁĂǇƐ�ĨĞůƚ�ĐŽŵĨŽƌƚĂďůĞ�ĂŶĚ�ĞŶũŽǇĞĚ�ŵǇ�
ƟŵĞ�ǁŝƚŚ�ŵǇ�ƐǁĞĞƚ�ŐƌĂŶĚŵĂ͊�/͛ŵ�ƐŽ�ƉƌŽƵĚ�ŽĨ�
ŚĞƌ�ŵĂŬŝŶŐ�ŵĞ�ĐŽŵĨŽƌƚĂďůĞ�ƚƌĂǀĞůŝŶŐ�ŝŶ�ƐƵĐŚ�
ĐŚĂůůĞŶŐŝŶŐ�ƟŵĞƐ  ͘

—DŝůŝŶĚĂ�tĂůŬĞƌ 



�ϲ�Ύ�DĂƌĐŚ�ϭ͕�ϮϬϮϬ 

 

�����ǡ���������������� 

:ŽĂŶŶĞ�tĂůƚŽŶ͕�DĂƌĐŚ�ϱ  

>ŝŶĚĂ�,ĞƌŶĂŶĚĞǌ͕�DĂƌĐŚ�ϭϮ 
DŝůŝŶĚĂ�tĂůŬĞƌ͕�DĂƌĐŚ�ϭϰ  

>ŝŶĚĂ�tŚŝƚĞ͕�DĂƌĐŚ�ϭϴ  

�ĂƌŽůǇŶ��ŽƌǁŝĐŬ͕�DĂƌĐŚ�ϭϴ ������� 

�ĂƌďĂƌĂ�ZŽďŝŶƐŽŶ͕�DĂƌĐŚ�ϮϬ 

WĞŶŶŝĞ��ƐƚƌĂĚĂ͕�DĂƌĐŚ�Ϯϭ 

^ƵƐĂŶ�DŽƌƌŝƐŽŶ͕�DĂƌĐŚ�Ϯϱ  
DĂƌǇ�>ĂƐƐŝƚĞƌ͕�DĂƌĐŚ�Ϯϴ  

�ĂƐƐĂŶĚƌĂ�^ĞǁĞůů͕��Ɖƌŝů�ϭϬ  

DĂƌĐŝĂ�tĂůŬĞƌ͕��Ɖƌŝů�ϮϬ 

 

�������������������������������������
������������������͹���������� 

6XSSO\�/LVW�IRU�0DUFK��+DQG�4XLOWLQJ 
���4XLOWLQJ�KRRS��D�IHZ�ZLOO�EH�VXSSOLHG�� 
���7KUHDG� 
�����SLHFHV�RI�PXVOLQ��DW�OHDVW����LQFKHV�VTXDUH��

HQRXJK�WR�H[WHQG�EH\RQG�WKH�KRRS��DQG�EDWWLQJ��D�
ELW�ODUJHU�WKDQ�WKH�IDEULF�� 

���3HQFLO� 
���4XLOWLQJ�WKLPEOH� 
���/DUJH�VHZLQJ�QHHGOH� 
���6WHQFLO�RU�UXOHU� 
���/LJKW��RSWLRQDO�� 
1RWH��1HHGOHV�ZLOO�EH�VXSSOLHG� 

�����������������������ǲ͵͹�
��������������������������ǳ�
���������Ͷ��������� :D�6KRQDML�PHPEHU�1HWWD�7ROO�ZLOO�SURYLGH�WKH�

NQRZOHGJH�DQG�GHPRQVWUDWH�WKH�SURFHVV�ZH�QHHG�
WR�WU\�KDQG�TXLOWLQJ��6KH¶OO�GLVFXVV�KRZ�WR�FKRRVH�
EDWWLQJ��D�WKLPEOH��D�TXLOW�KRRS�YV�D�TXLOW�IUDPH�
DQG�WKH�GLIIHUHQW�W\SHV�DYDLODEOH��TXLOWLQJ�QHHGOHV��
DQG�WKUHDG��)LQDOO\�VKH¶OO�VKRZ�XV�KRZ�WR�VWLWFK�VR�
ZH�FDQ�WU\�RXU�³KDQG´�GXULQJ�WKH�ZRUNVKRS��� 

:D�6KRQDML�PHPEHU�/LQGD�:KLWH�ZLOO�SUH�
VHQW�³���0LOOLRQ�0RWRUF\FOHV�DQG�0H��D�)LEHU�
$UWV�7RXU�RI�,QGLD´�IRU�RXU�$SULO�PHHWLQJ��3OXV�
VKH¶OO�GHPRQVWUDWH�KRZ�WR�XVH�PLQL�PLUURUV�IRU�
6KLVKD��,QGLDQ�HPEURLGHU\��� 

/DVW�IDOO�/LQGD�WRRN�D�WZR-ZHHN�WULS�
WKURXJK�,QGLD�IURP�'HOKL�WR�0XPEDL��+HU�IHO�
ORZ�WUDYHOHUV�FRQVLVWHG�RI�TXLOWHUV�IURP�$XV�
WUDOLD��6LQJDSRUH��,QGLD��DQG�WKH�0DOGLYHV��7KH�
WKHPH�ZDV�WH[WLOHV�IURP�VKRSSLQJ��WR�IDEXORXV�
WH[WLOH�PXVHXPV��WR�KDQGV-RQ�EORFN�SULQWLQJ�� 



 

�ďŽǀĞ͕�^ƚĞǀĞ�ƐƚĂŶĚƐ�ďǇ�ŚŝƐ�ƋƵŝůƚ͕�EŽ��ƵŵƉŝŶŐ͘� 

^ƚĞǀĞ�ĚŝƐƉůĂǇƐ�ƐĂŵƉůĞƐ�ƚŽ�ƐŚŽǁ�ŚŽǁ�ŚĞ�ŵĂĚĞ�EŽ�
�ƵŵƉŝŶŐ͘� 

��DĂƌĐŚ�ϭ͕�ϮϬϮϬ�Ύ�ϳ 

�������������������������ǯ��������ǲ����������ǳ��������ǯ��������� 

:D�6KRQDML�FHOHEUDWHV�WKH�LQFOXVLRQ�RI�6WHYH�
%RZOH\¶V�TXLOW�LQ�WKH�5RFN\�0RXQWDLQ�4XLOW�
0XVHXP¶V�ELHQQLDO�H[KLELW�RI�TXLOWV�PDGH�E\�
PHQ��³7KH�%R\V�$UH�%DFN�,Q�7RZQ�´�6WHYH¶V�
TXLOW��1R�'XPSLQJ��VWDUWHG�ZLWK�UXEELQJV�RI�
PDQKROH�FRYHUV�DQG�SURMHFWV�D�PHVVDJH�WR�NHHS�
RXU�ULYHUV�FOHDQ�� 

6WHYH�ZLOO�GHVFULEH�KLV�UXEELQJ�WHFKQLTXH�DW�
6XQGD\V�DW�WKH�0XVHXP��0DU�������S�P�� 

�ďŽǀĞ͕�'ƵŝůĚ�ŵĞŵďĞƌƐ�ĂƩĞŶĚĞĚ�ƚŚĞ�ŽƉĞŶŝŶŐ�ƌĞĐĞƉƟŽŶ�
:ĂŶ͘�Ϯϰ�ĨŽƌ�dŚĞ��ŽǇƐ��ƌĞ��ĂĐŬ�/Ŷ�dŽǁŶ͗�;ĨƌŽŵ�ƚŚĞ�ůĞŌͿ�
�ƌĞŶĚĂ��ŵĞƐ͕�EĂŶŶĞƩĞ�>ŽĐŬĞ͕��ĚŝƚŚ�^ŚĞůƚŽŶ͕�:ŽĂŶŶĞ�
tĂůƚŽŶ͕�^ƚĞǀĞ��ŽǁůĞǇ͕�<ĂƌĞŶ�ǀŽŶ�WŚƵů͕�ĂŶĚ�DĂƌǇ�^ŚĂƌƉ͘� 
 
�ĞůŽǁ͕�^ƚĞǀĞ�ƐƵŵŵĂƌŝǌĞƐ�ŚŝƐ�ŵĞƚŚŽĚ͘�� 



7KH�7KLUG�%ORFN��'XH�$SULO�� 
³'XWFK�:LQGPLOO�4XLOW�%ORFN��&RORUDGR�´�4XLOW�%ORFN�  ����������������������Ǝ�;���Ǝ�ILQLVKHG 

����$�PRGLILHG�YHUVLRQ�E\�'��3RZHOO� 
1RWH��$OO�VHDPV�DUH������IRU�D�ILQDO�XQILQLVKHG�EORFN�VL]H�������[�����´ 

 
6WHS����&XW�\RXU�IDEULF� 
 
 
 
 
 
 
 
 
 

          
FRORUV�RI�\RXU�FKRLFH 

�ϴ�Ύ�DĂƌĐŚ�ϭ͕�ϮϬϮϬ 

+LVWRULFDO�%ORFN�RI�WKH�0RQWK�QXPEHU����6KRRIO\��LV�GXH�DW�WKH�0DUFK���
PHHWLQJ��)RU�GLUHFWLRQV�VHH�WKH�)HEUXDU\������/RRVH�7KUHDGV�PRQWKO\�HPDLO�� 

,I�\RXU�6KRRIO\�LVQ¶W�UHDG\�IRU�LWV�FORVH-XS�RQ�0DUFK����\RX�ZLOO�SD\����WR�
WKH�WUHDVXUHU� 

—$UWLH�-RKQVRQ��%ORFN�RI�WKH�0RQWK�&KDLUPDQ 
 �  � 

ʹͷ�������������������������������������������������������������� 

3DWWHUQ�3LHFH )DEULF�&RORU 

&HQWHU�3LQZKHHO &XW�� �����Ǝ�[������Ǝ 6ROLG�)DEULF
 

&HQWHU�3LQZKHHO &XW�� �����Ǝ�[������Ǝ 3ULQW�)DEULF
 

&RUQHUV�� &XW�� �����Ǝ�[������Ǝ 6ROLG�)DEULF 

&RUQHUV�� &XW�� �����Ǝ�[������Ǝ 3ULQW�)DEULF 

0LGGOH�6TXDUHV &XW�� �����Ǝ�[������Ǝ 3ULQW�)DEULF 

3LQZKHHO�–�&XWWLQJ�DQG�6HZLQJ 
&XW�&HQWHU�3LQZKHHO�VTXDUHV�DV�GHVFULEHG�

DERYH� 
'UDZ�D�GLDJRQDO�OLQH�RQ�WKH�ZURQJ�VLGH�RI�

\RXU�VROLG�&HQWHU�3LQZKHHO�VTXDUH�XV�
LQJ�D�VKDUS�SHQFLO� 

3ODFH�RQH�VROLG�EORFN�GLUHFWO\�RQ�WRS�RI�
RQH�RI�\RXU�SULQW�EORFNV��ZURQJ�VLGHV�
WRJHWKHU���5HSHDW�IRU�WKH�RWKHU�&HQWHU�
3LQZKHHO�VTXDUHV� 

<RX�ZLOO�WKHQ�VWLWFK����Ǝ�RQ�ERWK�VLGHV�RI�
\RXU�GLDJRQDO�OLQH�GUDZQ�RQ�WKH�VROLG�
VTXDUHV���&KDLQ�VWLWFKLQJ�LV�UHFRP�
PHQGHG�DW�WKLV�SRLQW�� 

&XW�ERWK�EORFN�XQLWV�LQ�KDOI�RQ�WKH�GUDZQ�
GLDJRQDO�OLQH��7KLV�ZLOO�JLYH�\RX�IRXU�
����KDOI�VTXDUH�WULDQJOH�XQLWV���6QLS�RII�
WKH�KDQJLQJ�HQGV�RQ�HDFK�EORFN�� 

6HW�\RXU�VHDPV�ZLWK�D�KRW�LURQ�DQG�WKHQ�
SUHVV�\RXU�VHDPV�WRZDUGV�\RXU�VROLG�
IDEULF���$UUDQJH�\RXU�EORFNV�RQ�WKH�
FXWWLQJ�ERDUG�IRU�WKH�SLQZKHHO�DVVHP�
EO\�� 

3LQZKHHO�%ORFN�–�$VVHPEO\ 
6WHS���� 8VLQJ����Ǝ�VHDP�DOORZDQFH��VHZ�WKH�
OHIW�WRS�DQG�ERWWRP�&HQWHU�3LQZKHHO�EORFNV�
WRJHWKHU���7KHQ�VHZ�WKH�ULJKW�&HQWHU�3LQZKHHO�
EORFNV�WRJHWKHU��6HW�\RXU�VHDPV�ZLWK�D�KRW� 



 

LURQ�DQG�WKHQ�SUHVV�HDFK�VHDP�WRZDUG�WKH�
VROLG�IDEULF� 

6WHS���� -RLQ�WKH�WZR�&HQWHU�3LQZKHHO�
EORFNV�WRJHWKHU�XVLQJ�D����Ǝ�LQFK�VHDP�
DOORZDQFH��QHVWLQJ�FHQWHU�VHDPV�DQG�
PDWFKLQJ�HQGV��3UHVV�WKH�MRLQLQJ�VHDP�
RSHQ� 

 
$VVHPEO\�RI�3LQZKHHO�%ORFN�%RUGHUV� 

&UHDWH���KDOI-VTXDUH�WULDQJOH�EORFNV�XVLQJ�
IDEULF�FXW�IRU�&RUQHUV���DQG���
�IROORZLQJ�WKH�LQVWUXFWLRQV�IRU�VHZLQJ�
WKH�&HQWHU�3LQZKHHO�KDOI-VTXDUH�WULDQ�
JOH�EORFNV�� 

6HW�DOO�VHDPV�RQ�WKH�&RUQHUV�EORFNV�ZLWK�D�
KRW�LURQ�DQG�WKHQ�SUHVV�WKH�VHDPV�WR�
ZDUG�WKH�VROLG�FRORUHG�IDEULF�� 

-RLQ�WZR�RI�WKH�0LGGOH�6TXDUHV�EORFNV�WR�
JHWKHU�WR�PDNH���XQLWV��FKDLQ�VWLWFKLQJ�
LV�DSSURSULDWH�DJDLQ���3UHVV�DOO�VHDPV�LQ�
D�VLQJOH�GLUHFWLRQ�� 

8VLQJ����Ǝ�VHDP�DOORZDQFH��MRLQ�RQH�RI�WKH�
��XQLW�0LGGOH�6TXDUHV�EORFNV�WR�HDFK�
VLGH�RI�WKH�SLQZKHHO�EORFN�DQG�SUHVV�
VHDPV�DZD\�IURP�WKH�&HQWHU�3LQZKHHO�
EORFN� 

-RLQ�RQH�RI�WKH�KDOI-VTXDUH�WULDQJOH�EORFNV�
WR�HDFK�FRUQHU�RI�WKH�UHPDLQLQJ���XQLW�
VTXDUH�EORFNV��QRWLQJ�WKH�GLUHFWLRQ�IRU�

WKH�VROLG�DQG�SULQW�KDOI-VTXDUHV�LQ�UHIHU�
HQFH�WR�\RXU�SLQZKHHO�� 

6HZ�WKHVH�WRJHWKHU��XVLQJ�D����Ǝ�VHDP�DO�
ORZDQFH��QHVWLQJ�VHDPV�DQG�PDWFKLQJ�
HQGV��WR�FUHDWH�WZR�XQLWV�ZLWK���EORFNV�
HDFK��3UHVV�DOO�VHDPV�LQ�RQH�GLUHFWLRQ�� 

8VLQJ����Ǝ�VHDP�DOORZDQFH�DQG�QHVWLQJ�
VHDPV��MRLQ�HDFK���EORFN�XQLWV�WR�WKH�
WRS�DQG�ERWWRP�RI�WKH�SLQZKHHO�VTXDUH�
XQLW��3UHVV�VHDPV�WRZDUG�RQH�GLUHFWLRQ�� 

7ULP�WKH�EORFN�WR�����Ǝ�[�����Ǝ� 
 

KWWSV���ZZZ�IUHVKOHPRQVTXLOWV�FRP�MRXUQDO�
VXPPHU-VDPSOHU-VHULHV-OXFN\-SLHFHV� 

 
7KH�'XWFK�:LQGPLOO���3LQZKHHO�LV�RQH�RI�WKH�
PDQ\�TXLOW�EORFN�SDWWHUQV�PDGH�IURP�D�QXPEHU�RI�
GLIIHUHQW�WULDQJXODU�SLHFHV�RI�IDEULF��,Q�WKH�IUHH�
TXLOW�EORFN�SDWWHUQ�SLFWXUHG��WKH�WULDQJOHV�DUH�
VHZQ�WRJHWKHU�LQ�VTXDUHV�DQG�WKHQ�SLHFHG�WR�FUH�
DWH�WKH�'XWFK�SLQZKHHO�PRWLI�� 

 
 
7KH�GHVFULSWLRQ�DERYH��'H�/RLV¶V������([KLELW�
SLHFH��ILQLVKHV�ZLWK�D�PRGLILHG�YHUVLRQ�WKDW�KDV�
SULQW�FHQWHU�EORFNV����HDFK����EORFNV�WRWDO��ERU�
GHULQJ�WKH�VLGHV�RI�WKH�FHQWUDO�SLQZKHHO�DQG�D�VLQ�
JOH�����VTXDUH�WULDQJOH�EORFN�RQ�HDFK�FRUQHU�� 

 

���DĂƌĐŚ�ϭ͕�ϮϬϮϬ�Ύ�ϵ 



�ϭϬ�Ύ�DĂƌĐŚ�ϭ͕�ϮϬϮϬ 

������������������������������—�������� 

�ďŽǀĞ͗��ƌĞŶĚĂ��ŵĞƐ 
dŽƉ�ƌŝŐŚƚ͗��ĂƌďĂƌĂ�ZŽďŝŶƐŽŶ 
/ŵŵĞĚŝĂƚĞůǇ�ƌŝŐŚƚ͗�DĂƌǇ�>ĂƐƐŝƚĞƌ 
&Ăƌ�ƌŝŐŚƚ͗��Ğ>ŽŝƐ�WŽǁĞůů 
�ĞůŽǁ�ůĞŌ͗��ĚŝƚŚ�^ŚĞůƚŽŶ 
�ĞůŽǁ�ĐĞŶƚĞƌ͗�^ƚĞƉŚĂŶŝĞ�,ŽďƐŽŶ�
;ƌĞĐŝƉŝĞŶƚ�ŽĨ�ƚŚĞ�'ŽŽĚ�^ƉŽƌƚ��ǁĂƌĚͿ 
�ĞůŽǁ�ƌŝŐŚƚ͗�<ĂƚŚǇ�<ƌƵĐŬĞŶďĞƌŐ 



 

�����������������������������—���������������������������Ǥ������������������������
�����—������������ǡ������������ǡ������������ǡ�����������ǡ�������������������������
�������������Ǥ� 

—
������
������ 

���DĂƌĐŚ�ϭ͕�ϮϬϮϬ�Ύ�ϭϭ 

'ĞŶĞǀĂ�>ŽƫĞ <ĂƌĞŶ�sŽŶ�WŚƵů EĂŶŶĞƩĞ�>ŽĐŬĞ 

	�������������
��	����������������ʹͲ��������Ǣ��������������������
����������������� 

3UHVLGHQW�*UHJ�.DW]�KDV�
LQYLWHG�PHPEHUV�RI�:D�
6KRQDML�4XLOW�*XLOG�WR�
DWWHQG�IUHH�RI�FKDUJH�WKH�
$SULO����PHHWLQJ�RI�WKH�
)URQW�5DQJH�&RQWHPSR�
UDU\�4XLOWHUV��6SHDNHU�-R�
)LWVHOO�ZLOO�GLVFXVV�
³7UXVWLQJ�,QWXLWLRQ�´� 
-R�LV�DQ�DUWLVW�ZKR�ZRUNV�
ZLWK�ILEHU��SDSHU��SDLQW��
DQG�WKH�VWLWFKHG�OLQH��&D�

QDGLDQ�ERUQ��VHOI-WDXJKW��DQG�ZHOO�PHQWRUHG��VKH�
GUDZV�IURP�KHU�LQWHUHVW�LQ�SV\FKRORJ\��QDWXUH��
DQG�KHU�PHGLWDWLRQ�SUDFWLFH��ZKLFK�KHOSV�TXLHW�WKH�
HJR�DQG�DOORZV�IRU�D�PRUH�GLUHFW�H[SHULHQFH�ZLWK�
KHU�DUW�� 

+HU�DUW�KDV�EHHQ�H[KLELWHG�QDWLRQDOO\�DQG�LQ�
WHUQDWLRQDOO\��,Q�&RORUDGR��KHU�DUWZRUN�LV�GLV�

SOD\HG�DW�.DLVHU�3HUPDQHQWH��7KH�&HQWHU�IRU�
+HDOWK�6FLHQFHV�DW�/RZU\��DQG�7KH�'HQYHU�6HPL�
QDU\��-R�FXUUHQWO\�WHDFKHV�DW�7KH�$UW�6WXGHQWV�
/HDJXH�LQ�'HQYHU�DQG�LV�D�³7KLQN����´�DUWLVW-LQ-
UHVLGHQW��6KH�KDV�HQMR\HG�PDQ\�UHZDUGLQJ�FROODE�
RUDWLRQV�ZLWK�\RXQJ�SHRSOH��6KH�LV�RQH�RI�WKH�
IRXQGHUV�RI�)URQW�5DQJH�&RQWHPSRUDU\�4XLOWHUV��
,QWHUZHDYH�3UHVV�KDV�SXEOLVKHG�KHU�'9'�RQ�0DU�
EOLQJ��-R�FRQWULEXWHG�WR�7KH�'HQYHU�$UW�0XVH�
XP¶V�7KUHDG�6WXGLR�H[KLELW�DQG�KDV�SXEOLVKHG�
YDULRXV�DUWLFOHV� 

6KH�DQG�0DJJLH�/HY\�ZLOO�SUHVHQW�DQ�H[KLELW�
³,QWXLWLRQ´�0DUFK����WKURXJK�$SULO����DW�WKH�6\QF�
*DOOHU\������6DQWD�)H�'ULYH�LQ�'HQYHU��7KH�JDO�
OHU\�LV�RSHQ���WR���S�P��7KXUVGD\�DQG�)ULGD\����WR�
�����S�P��RQ�)LUVW�)ULGD\��DQG�QRRQ�WR���S�P��RQ�
6DWXUGD\�� 

9LVLW�-R¶V�ZHEVLWH�DW�-RILWVHOO�FRP�� 




������������Ƭ������ 

�ϭϮ�Ύ�DĂƌĐŚ�ϭ͕�ϮϬϮϬ 

�ŝ�EǇĐĞ��ƌŽŽŬƐ-'ŽƵŐŚ� 

DĂƌǇ�>ĂƐƐŝƚĞƌ �Ğ>ŽŝƐ�WŽǁĞůů 

<ĂƌĞŶ�sŽŶ�WƵŚů �ŚƌŝƐƟŶĞ��:ĂĐƋƵĞƐ�ƋƵŝůƚĞĚ�ĂŶĚ�DĂƌǇ�>ĂƐƐŝƚĞƌ�ƉŝĞĐĞĚ�ƚŚŝƐ�ĨŽƌ�ĞYƵŝůƚĞƌ�ĐŚĂƌŝƚǇ͘� 

�Ğ>ŽŝƐ�WŽǁĞůů �Ğ>ŽŝƐ�WŽǁĞůů 



 

���DĂƌĐŚ�ϭ͕�ϮϬϮϬ�Ύ�ϭϯ 

 

�
������������Ƭ������ 

�Ğ>ŽŝƐ�WŽǁĞůů͕�ĞYƵŝůƚĞƌ�ĐŚĂƌŝƚǇ�ƋƵŝůƚ 

�ƌƟĞ�:ŽŚŶƐŽŶ͕�ĞYƵŝůƚĞƌ�ĐŚĂƌŝƚǇ�ƋƵŝůƚƐ 

�ƌƟĞ�:ŽŚŶƐŽŶ�͕�ĞŵďƌŽŝĚĞƌĞĚ�ĐĞŶƚĞƌ�ďůŽĐŬ 

�ĂƌŽůǇŶ��ŽƌǁŝĐŬ 

�ŶŶ�tŽƌƐĞŶĐƌŽŌ EĂŶŶĞƩĞ�>ŽĐŬĞ 

<ĂƚŚǇ�<ƌƵĐŬĞŶďĞƌŐ 

<ĂƚŚǇ�<ƌƵĐŬĞŶďĞƌŐ 



�ϭϰ�Ύ�DĂƌĐŚ�ϭ͕�ϮϬϮϬ 

>ŝŶĚĂ�tŚŝƚĞ 

�����
������������Ƭ������ 

�ŝEǇĐĞ��ƌŽŽŬƐ-'ŽƵŐŚ 

&ƌŽŶƚ͕�ůĞŌ͕�ĂŶĚ�ďĂĐŬ͕�ĂďŽǀĞ͕��ŝEǇĐĞ��ƌŽŽŬƐ-'ŽƵŐŚ 

�ŝEǇĐĞ��ƌŽŽŬƐ-'ŽƵŐŚ 

�ĞEǇĐĞ��ƌŽŽŬƐ-'ŽƵŐŚ 



>ŝďƌĂƌǇ 
6FUDS�9DOOH\��E\�<RNR�6DLWR�
���� 

 
 
 
 
 
 
 
 
 
 
7KH�ERRN�LV�EHDXWLIXO��,I�\RX�
ZDQW�WR�H[SHULHQFH�KDQG�
VWLWFKLQJ��-DSDQHVH�WDXSH�
TXLOWV�DUH�IXQ�DQG�XVH�WKRVH�
GXOOHU�VKDGHV�RI�IDEULF�WKDW�
\RX�KDYH�EHHQ�FROOHFWLQJ��,�
KLJKO\�UHFRPPHQG�WKLV�
ERRN�IRU�LQWHUPHGLDWH�TXLOW�
HUV�ZKR�OLNH�WR�VHZ�ZLWK�
VPDOO�WHPSODWHV��7KLV�ERRN�
LV�RQ�P\�OLVW�IRU�SRVVLEOH�
SXUFKDVH�IRU�WKH�JXLOG� 

—&DURO\Q�%RUZLFN 

����������������� 

 

��DĂƌĐŚ�ϭ͕�ϮϬϮϬ�Ύ�ϭϱ 

ZŽƵŶĚ�ZŽďŝŶ 
&HQWHUV�IRU�:D�6KRQDML¶V������5RXQG�5RELQ�DFWLYLW\�DUH�
GXH�DW�WKH�0DUFK���PHHWLQJ�� 
· (DFK�SDUWLFLSDQW�ZLOO�PDNH�D�FHQWHU�EORFN��ZKLFK�ZLOO�

EH�SDVVHG�DURXQG�WKH�JURXS�VR�RWKHU�SDUWLFLSDQWV�ZLOO�
HDFK�DGG�D�URXQG�� 

· %ORFNV�VKRXOG�EH�SDVVHG�RQ�LQ�D�WLPHO\�PDQQHU��&RXQW�
RQ�DERXW��–��ZHHNV�IRU�WKH�EORFN�H[FKDQJHV�WR�RFFXU�� 

· 7KH�ILQDO�TXLOW�ZLOO�EH�UHYHDOHG�LQ�'HFHPEHU�DW�WKH�
+ROLGD\�/XQFKHRQ�PHHWLQJ�� 

&DOO�+HOHQ�.HDUQH\�LI�\RX�KDYH�DQ\�TXHVWLRQV�����-���-
���� 
 
 

:ŽĞƩĞ��ĂŝůĞǇ-<ĞŽǁŶ�ĂŶĚ�
�ŝEǇĐĞ��ƌŽŽŬƐ-'ŽƵŐŚ�ƌŽĐŬ�
ĂŶŝŵĂů�ƉƌŝŶƚ�ƉĂŶƚƐ͊� 



�ϭϲ�Ύ�DĂƌĐŚ�ϭ͕�ϮϬϮϬ 

ʹͲʹͲ���������������������������� 
7KH�OD\RXW�IRU�WKH�H[KLELW�URRP�ZLOO�EH�WKH�

VDPH�DV��������:H�ZLOO�KDQJ�WKH�����Ǝ�[�����Ǝ�
FDQYDVHV�RQ�WKH�EDFN�ZDOO��DQG�ZH�ZLOO�KDQJ�TXLOWV�
RQ�WKH�VLGH�ZDOOV��/DUJH�TXLOWV��RYHU���Ǝ�LQ�OHQJWK��
DUH�ZHOFRPH�DW�WKH�5HFHSWLRQ� 

 
&RORUDGR�%XLOGLQJV�DQG�%ULGJHV�–� 
&HOHEUDWLQJ�&RORUDGR�$UFKLWHFWXUH� 
6HH�SDJH����IRU�LQVSLUDWLRQ� 

�)RU�WKH���Ǝ�[���Ǝ�FDQYDVHV�WR�KDQJ�RQ�WKH�
EDFN�ZDOO�RI�WKH�URRP��WKHVH�PLQL�TXLOWV�DUH�GXH�
QRW�ODWHU�WKDQ�WKH���$SULO������JXLOG�PHHWLQJ��� 

0HPEHUV�ZLOO�PDNH�D�EORFN�WKDW�LV�D�ILQLVKHG�
����Ǝ�[�����Ǝ�VTXDUH�WR�UHIOHFW�WKH�WKHPH�RI�WKH�
([KLELW��� 

$V�LQ�������XVH�D�EODFN�IDEULF�DV�WKH�EDFNLQJ�
IRU�\RXU�����Ǝ�[�����Ǝ�PLQL�TXLOW� 

,I�\RX�GR�QRW�KDYH�D�FDQYDV�RU�ZDQW�DQRWKHU��
SOHDVH�OHW�/LQGD�NQRZ��&RVW�LV�����6KH�ZLOO�EULQJ�
\RXU�FDQYDV�WR�WKH�0DUFK�DQG�$SULO�PHHWLQJV� 

,I�\RX�DUH�XVLQJ�\RXU�FDQYDV�IURP�WKH�ODVW�H[�

KLELW��DGGLWLRQDO�LQIR�ZLOO�EH�FRPLQJ�DERXW�DWWDFK�
LQJ�\RXU�TXLOW�WR�WKH�FDQYDV� 

(QWULHV�ZLOO�EH�DFFHSWHG�LQ�D�SLOORZFDVH�EDJ�
ODEHOHG�ZLWK�\RXU�QDPH—QR�SODVWLF�JURFHU\�EDJV� 

�1R�ELRV�DUH�UHTXLUHG��,QVWHDG��GHVFULEH�WKH�KLV�
WRU\�RI�WKH�EORFN�VXEMHFW�RQ�WKH�6XEPLVVLRQ�IRUP� 

 
�³:H�WKH�3HRSOH´�LV�WKH�WKHPH�IRU�WKH�TXLOWV�
KDQJLQJ�DORQJ�ERWK�VLGHV�RI�WKH�URRP��7KHVH�
TXLOWV�DUH�GXH�QRW�ODWHU�WKDQ�WKH����-XO\������
PHHWLQJ—ZLWK�VOHHYH�DQG�ODEHO��LQ�D�ODEHOHG�SLO�
ORZFDVH��EDJ��DQG�WKH�FRPSOHWHG�6XEPLVVLRQ�IRUP� 

,PSRUWDQW�IRU�TXLOWV�DORQJ�WKH�VLGH�ZDOOV��
4XLOWV�VPDOOHU�WKDQ���Ǝ�RQ�DQ\�VLGH�RU�ODUJHU�
WKDQ���Ǝ�RQ�DQ\�VLGH�ZLOO�QRW�EH�DFFHSWHG��
7KHVH�GLPHQVLRQV�DUH�EDVHG�RQ�WKH�DYDLODEOH�
ZDOO�VSDFH�DQG�WKH�DYDLODEOH�KDQJLQJ�URG�
OHQJWKV� 

/DUJHU�TXLOWV�WKDQ�GLPHQVLRQV�DERYH�ZLOO�JODGO\�
EH�DFFHSWHG�IRU�GLVSOD\�RQ�TXLOW�UDFNV�RQ�WKH�GD\�
RI�WKH�5HFHSWLRQ� 

&RORUDGR�%XLOGLQJV�DQG�%ULGJHV—
&RORUDGR�LV�QRW�D�FRZER\�VWDWH�DQ\PRUH� 
,QFOXGH�D�SLFWXUH�RI�\RXU�LQVSLUDWLRQ�DQG�D�

KLVWRU\�RI�WKH�EXLOGLQJ�RU�EULGJH� 
'RHV�QRW�QHHG�WR�EH�UHSUHVHQWDWLRQDO��GRHV�

QRW�QHHG�WR�EH�DQ�DFFXUDWH�SLFWXUH�RI�SHR�
SOH��SODFHV��RU�WKLQJV� 

&RXOG�EH�D�IHDWXUH�RU�VPDOO�SDUW�RI�D�EXLOGLQJ�
RU�EULGJH—ZLQGRZ��GRRU��JDWH��JDUJR\OH��
HWF� 

/RRN�IRU�DQRWKHU�DQJOH—WRS�GRZQ��ELUG¶V�
H\H�YLHZ���ORRNLQJ�XS��DQW¶V�YLHZ���IURP�
D�FRUQHU 

�Ǉ�ŶŽƟĐŝŶŐ�ŶĞǁ�ƚŚŝŶŐƐ�ĂďŽƵƚ�Ă�ƚŽƉŝĐ͕�ǇŽƵ�ƐĞĞ�
ŶŽǀĞů�ƚŚŝŶŐƐ�ĂďŽƵƚ�ŝƚ͘�zŽƵ�ƐĞĞ�ƚŚĂƚ�ƚŚĞ�ƚŚŝŶŐ�ǇŽƵ�
ƚŚŽƵŐŚƚ�ǇŽƵ�ŬŶĞǁ�ŝƐ�ĚŝīĞƌĞŶƚ—ĞǀĞƌǇƚŚŝŶŐ�ůŽŽŬƐ�
ĚŝīĞƌĞŶƚ�ĨƌŽŵ�ĚŝīĞƌĞŶƚ�ƉĞƌƐƉĞĐƟǀĞƐ͘ 

—�ůůĞŶ�>ĂŶŐĞƌ͕�DŝŶĚĨƵů��ƌĞĂƟǀŝƚǇ 

%XLOGLQJV 
&DSLWRO 
&DVK�5HJ�EOGJ��-�:HOOV�)DUJR�&HQWHU 
6N\OLQH 
$UW�0XVHXP 
)LUVW�3UHVE\WHULDQ�&KXUFK��&RORUDGR�6SULQJV 
',$ 
%URZQ�3DODFH 
6FXOSWXUH�+RXVH��*HQHVHH 
$�$��&ROH�6FKRRO 
8QLRQ�6WDWLRQ 
)UHGHULF�&��+DPLOWRQ�%XLOGLQJ��GHVLJQHG�E\�

'DQLHO�/LEHVNLQG 
%DVDOW�5HJLRQDO�/LEUDU\ 
'HQYHU�%RWDQLF�*DUGHQV 
7KH�6WDQOH\�+RWHO 
$VSHQ�$UW�0XVHXP 
'HQYHU�&HQWHU�IRU�WKH�3HUIRUPLQJ�$UWV 

�������������������������������ͳʹԣ���ͳʹԣ������ 

;ĐŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϭϴͿ 



��DĂƌĐŚ�ϭ͕�ϮϬϮϬ�Ύ�ϭϳ 

ZŽĐŬǇ�DŽƵŶƚĂŝŶ�tĂ�^ŚŽŶĂũŝ�YƵŝůƚ�'ƵŝůĚ 
ǁǁǁ͘ǁĂƐŚŽŶĂũŝ͘ŽƌŐ 

^h�D/^^/KEͬZ���/Wdͬ����Wd�E��ͬZ�dhZE�&KZD�&KZ�ϭϮ͘ϱ഼�y�ϭϮ͘ϱ഼��>K�<^ 
 

EĂŵĞ�ŽĨ��ǆŚŝďŝƚ͗��tĂ�^ŚŽŶĂũŝ��ŶŶƵĂů��ǆŚŝďŝƚͺͺͺͺͺͺͺͺͺͺ�����ǆŚŝďŝƚ��ĂƚĞ͗��ƵŐ–^ĞƉƚ�ϮϬϮϬ�ͺͺͺͺͺͺͺͺͺͺ 
 
�ƌƟƐƚ�EĂŵĞ͗���ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺWŚŽŶĞ͗��ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 
 
WŝĞĐĞ�EĂŵĞ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ��ŝŵĞŶƐŝŽŶƐ͗�>ĞŶŐƚŚ�ϭϮ͘ϱ഼�ǆ�tŝĚƚŚ�ϭϮ͘ϱ഼ 

sĂůƵĞ͗�Ψͺͺͺͺͺͺͺͺ�;ƌĞƋƵŝƌĞĚ�ďǇ�>ŝďƌĂƌǇͿ�/Ɛ�ŝƚĞŵ�ĨŽƌ�ƐĂůĞ͍�ͺͺͺͺͺͺͺ�/Ĩ�ƐŽ͕�ǁŚĂƚ�ŝƐ�ƚŚĞ�ƌĞƋƵĞƐƚĞĚ�ƉƌŝĐĞ͍�ͺͺͺͺͺͺͺ 

EĂŵĞ�ŽĨ�YƵŝůƚĞƌ�;ŝĨ�ĂƌƟƐƚ�ĚŝĚ�ŶŽƚ�ƋƵŝůƚͿ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 
 

,ŝƐƚŽƌǇ�ŽĨ�ǇŽƵƌ�ŝŶƐƉŝƌĂƟŽŶ͖�ĂƩĂĐŚ�ƉŝĐƚƵƌĞ�ŽĨ�ǇŽƵƌ�ŝŶƐƉŝƌĂƟŽŶ͘�� 
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 
 
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

�ŽĞƐ�ǇŽƵƌ�ƋƵŝůƚ�ŚĂǀĞ�Ă�ůĂďĞů͍���ͺͺͺͺͺͺͺ�� 

�ŽĞƐ�ǇŽƵƌ�ďĂŐ�;ŶŽƚ�Ă�ƉůĂƐƟĐ�ŐƌŽĐĞƌǇ�ďĂŐͿͬƉŝůůŽǁĐĂƐĞ�ŚĂǀĞ�ǇŽƵƌ�ŶĂŵĞ�ŽŶ�ŝƚ͍��ͺͺͺͺͺͺͺͺͺͺ 

/Ɛ�ǇŽƵƌ�ĐŽŵƉůĞƚĞĚ�^ƵďŵŝƐƐŝŽŶ�&Žƌŵ�ǁŝƚŚ�ǇŽƵƌ�ƋƵŝůƚ͍��ͺͺͺͺͺͺͺͺͺ 

нннннннннннннннннннннннннннннннннннннннннннннннннннннннннннннннннннннннннннннн 

,K>��,�ZD>�^^��'Z��D�Ed 

/�ŚĞƌĞďǇ�ĂŐƌĞĞ�ƚŽ�ƐƵďŵŝƚ�ŽŶĞ�Žƌ�ŵŽƌĞ�ŽĨ�ŵǇ�ƋƵŝůƚƐ�ƚŽ�ƚŚĞ�ZŽĐŬǇ�DŽƵŶƚĂŝŶ�tĂ�^ŚŽŶĂũŝ�YƵŝůƚ�'ƵŝůĚ�;ZDt^Y'Ϳ�ĨŽƌ�
ĞǆŚŝďŝƟŽŶ͘�/�ŚĞƌĞďǇ�ƌĞůĞĂƐĞ�ĂŶĚ�ŚŽůĚ�ŚĂƌŵůĞƐƐ�ƚŚĞ�ZDt^Y'�ĨƌŽŵ�ĂŶǇ�ĂŶĚ�Ăůů�ĐůĂŝŵƐ�ĂŶĚ�ƐƵŝƚƐ�ĂƌŝƐŝŶŐ�ĨƌŽŵ�ƚŚĞ�
ƚŚĞŌ͕�ůŽƐƐ�Žƌ�ĚĂŵĂŐĞ�ƚŽ�ŵǇ�ƋƵŝůƚ�ƐƵďŵŝƩĞĚ�ƚŽ�ƚŚĞ�ZDt^Y'�ĨŽƌ�ĞǆŚŝďŝƚ͕�ƉƌŽǀŝĚĞĚ�ƚŚĂƚ�ZDt^Y'�ŚĂŶĚůĞƐ�ŵǇ�
ƋƵŝůƚ�ǁŝƚŚ�ƌĞĂƐŽŶĂďůĞ�ĂŶĚ�ĚƵĞ�ĐĂƌĞ�ĂĐĐŽƌĚŝŶŐ�ƚŽ�ƚŚĞ�ƐƚĂŶĚĂƌĚƐ�ŝŶ�ƚŚĞ�ĂƌƟƐƟĐ�ĂŶĚ�ƋƵŝůƟŶŐ�ŝŶĚƵƐƚƌǇ͘ 
 
/�ĂůƐŽ�ƌĞůĞĂƐĞ�ĂŶĚ�ŚŽůĚ�ŚĂƌŵůĞƐƐ�ƚŚĞ�ZDt^Y'�ĨƌŽŵ�ĂŶǇ�ĂŶĚ�Ăůů�ĐůĂŝŵƐ�ĂŶĚ�ƐƵŝƚƐ�ĂƌŝƐŝŶŐ�ĨƌŽŵ�ƚŚĞ�ƚŚĞŌ͕�ůŽƐƐ�Žƌ�
ĚĂŵĂŐĞ�ƚŽ�ŵǇ�ƋƵŝůƚ�ƚŚĂƚ�ŝƐ�ĂĐĐĞƉƚĞĚ�ĨŽƌ�ĞǆŚŝďŝƚ͕�ĞǆĐĞƉƚ�ƚŽ�ƚŚĞ�ĞǆƚĞŶƚ�ƚŚĂƚ�ŵǇ�ƋƵŝůƚ�ŵĂǇ�ďĞ�ĐŽǀĞƌĞĚ�ďǇ�ĂŶǇ�ŝŶƐƵƌͲ
ĂŶĐĞ�Žƌ�ŽƚŚĞƌ�ĐŽŵƉĞŶƐĂƟŽŶ�ĂŐƌĞĞŵĞŶƚƐ�ŚĞůĚ�ďǇ�ƚŚĞ�ĞŶƟƟĞƐ�ǁŚĞƌĞ�ŵǇ�ƋƵŝůƚ�ŝƐ�ĞǆŚŝďŝƚĞĚ͘�/�ƵŶĚĞƌƐƚĂŶĚ�ƚŚĂƚ�ƚŚĞ�
sĞŶƵĞ�ǁŝůů�ŚĂŶĚůĞ�ŵǇ�ƋƵŝůƚ�ǁŝƚŚ�ƌĞĂƐŽŶĂďůĞ�ĂŶĚ�ĚƵĞ�ĐĂƌĞ�ǁŚŝůĞ�ŝƚ�ŝƐ�ŝŶ�ŝƚƐ�ƉŽƐƐĞƐƐŝŽŶ͕�ĂĐĐŽƌĚŝŶŐ�ƚŽ�ƚŚĞ�ƐƚĂŶĚĂƌĚƐ�
ŝŶ�ƚŚĞ�ĂƌƟƐƟĐ�ĂŶĚ�ƋƵŝůƟŶŐ�ŝŶĚƵƐƚƌǇ͘ 
 
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ������� 
^ŝŐŶĂƚƵƌĞ�ŽĨ�YƵŝůƚĞƌ                    �ĂƚĞ 

нннннннннннннннннннннннннннннннннннннннннннннннннннннннннннннннннннннннннннннннн 

ZĞƚƵƌŶ�ŽĨ�YƵŝůƚ��ŌĞƌ�^ŚŽǁ 

/�ŚĞƌĞďǇ�ĂĐŬŶŽǁůĞĚŐĞ�ƌĞĐĞŝƉƚ�ŽĨ�ŵǇ�ƋƵŝůƚ�ƚŚŝƐ�ͺͺͺͺͺͺͺĚĂǇ�ŽĨ�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺzĞĂƌͺͺͺͺͺͺͺͺͺͺ 

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ������� 
^ŝŐŶĂƚƵƌĞ�ŽĨ�YƵŝůƚĞƌ                   ZĞǀ͘�:ĂŶƵĂƌǇ�ϮϬϮϬ 
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������������ǡ����������� 

*DUGHQ�RI�WKH�*RGV�9LVLWRU�&HQWHU 
&O\IIRUG�6WLOO�0XVHXP 
0ROO\�%URZQ�+RXVH 
+LVWRU\�&RORUDGR�&HQWHU 
'HQYHU�3XEOLF�/LEUDU\ 
+RWHO�-HURPH 
'DQLHOV�	�)LVKHU�7RZHU 
&KDXWDXTXD�$XGLWRULXP 
1DWLRQDO�&HQWHU�IRU�$WPRVSKHULF�5HVHDUFK�

0HVD�/DERUDWRU\��GHVLJQHG�E\�,�0��3HL 
%RXOGHU�&RXQW\�&RXUWKRXVH 
+RWHO�&RORUDGR 
 
&RORUDGR�DUFKLWHFWXUH�����PXVW-VHH�EXLOG�

LQJV��86$�7RGD\���3DVWH�WKLV�WLWOH�LQ�\RXU�
EURZVHU�WR�VHH�VRPH�JUHDW�EXLOGLQJV� 

5RVVRQLDQ�DW�)LYH�3RLQWV 
*OHQ�(\ULH�&DVWOH 
%LVKRS�&DVWOH 
-XVWLQD�)RUG�+RXVH 
%DUQH\�)RUG�+RXVH�0XVHXP 
:LQNV�/RGJH 
7HPSOH�$DURQ 
&DWKHGUDO�%DVLOLFD�RI�WKH�,PPDFXODWH��������

&RQFHSWLRQ 
6DLQW�-RKQ¶V�&DWKHGUDO 
6KRUWHU�&RPPXQLW\�$0(�&KXUFK 
6WDSOHWRQ�7RZHU 
%ODLU-&DOGZHOO�/LEUDU\ 
3DUN�+LOO�/LEUDU\ 
)LW]VLPRQV�$UP\�0HGLFDO�%XLOGLQJ 
'HQYHU�:DVWHZDWHU�0DQDJHPHQW�EXLOGLQJ 
6WLOHV�$IULFDQ�$PHULFDQ�&HQWHU 
'HQYHU�%RWDQLF�*DUGHQV�6FLHQFH�3\UDPLG 

'RQ¶W�IRUJHW�D�+LVWRU\�%OXUE� 

%ULGJHV��3DVWH�WKLV�LQ�\RXU�EURZVHU�WR�VHH�
VRPH�JUHDW�EULGJHV�DQG�QDWXUH��KWWSV���
ZZZ�RQO\LQ\RXUVWDWH�FRP�FRORUDGR�
FRORUDGR-EULGJHV� 

$SSOH�9DOOH\�5RDG�%ULGJH�LV�DQ�DUFK�EULGJH�
RYHU�1RUWK�6W��9UDLQ�&UHHN�RQ�$SSOH�9DO�
OH\�5RDG�RU�&RXQW\�5RDG�����MXVW�RII�86�

����,W�ZDV�EXLOW�LQ������EXW�ZDV�GDPDJHG�
E\�WKH������IORRG��,W�KDV�VLQFH�EHHQ�UH�
SDLUHG� 

7KH�FRYHUHG�EULGJH�LQ�9DLO�9LOODJH�LV�LFRQLF��
,W�LV�D�ZRRGHQ�IRRWEULGJH�RYHU�*RUH�
&UHHN DQG�WKH�PDLQ�HQWUDQFH�WR�9DLO�9LO�
ODJH�FRPLQJ�IURP�WKH�9DLO�7UDQVSRUWDWLRQ�
&HQWHU�� ,W�OHDGV�\RX�XS�%ULGJH�6WUHHW��DW�
WKH�WRS�RI�ZKLFK�LV�*RQGROD�2QH� 

7KH�*HRUJHWRZQ�/RRS�5DLOURDG�ZDV�RQH�RI�
&RORUDGR¶V�ILUVW�YLVLWRU�DWWUDFWLRQV��&RP�
SOHWHG�LQ�������WKLV�VSHFWDFXODU�VWUHWFK�RI�
WKUHH-IRRW�QDUURZ-JDXJH�UDLOURDG�ZDV�FRQ�
VLGHUHG�DQ�HQJLQHHULQJ�PDUYHO�IRU�LWV�WLPH��
,Q�������WKH�&RORUDGR�+LVWRULFDO�6RFLHW\�
EHJDQ�UHVWRULQJ�WKH�UDLOURDG�DV�SDUW�RI�LWV�
���-DFUH�*HRUJHWRZQ�/RRS�+LVWRULF�0LQ�
LQJ�	�5DLOURDG�3DUN� 

7KH�5HG�&OLII�%ULGJH��DOVR�NQRZQ�DV�6LOYHU�
%ULGJH�RU�(DJOH�5LYHU�%ULGJH��LV�D�VWHHO�
DUFK�EULGJH�ORFDWHG�DERXW�����PLOH�VRXWK�
ZHVW�RI�WKH�WRZQ�RI�5HG�&OLII��&RORUDGR��
7KH�EULGJH�FDUULHV�86����RYHU�WKH�(DJOH�
5LYHU��DV�ZHOO�DV�D�FRXQW\�URDG��DQG�WKH�
IRUPHU�8QLRQ�3DFLILF�5DLOURDG� ,W¶V�RQH�RI�
RQO\�WZR�VWHHO�DUFK�EULGJHV�LQ�&RORUDGR� 

7KH�5R\DO�*RUJH�%ULGJH�LV�$PHULFD¶V�KLJKHVW�
VXVSHQVLRQ�EULGJH�DQG�KDQJV�����IHHW�RYHU�
WKH�$UNDQVDV�5LYHU��,W�ZDV�EXLOW�LQ������
IRU�����������WKH�FRVW�WRGD\�ZRXOG�HDVLO\�
H[FHHG�����PLOOLRQ��3DVVHQJHU�YHKLFOHV�
DUH�DOORZHG�WR�FURVV�WKH�EULGJH�EXW�RQO\�
EHIRUH�SDUN�DWWUDFWLRQV�RSHQ�RU�DIWHU�WKH\�
FORVH� 

&KHUU\�&UHHN�%ULGJH�LQ�&DVWOHZRRG�&DQ\RQ�
6WDWH�3DUN�QHDU�)UDQNWRZQ 

0LGGOH�%ULGJH�RYHU�WKH�%OXH�0HVD�5HVHUYRLU 
5LYHUVLGH�3DUN�)RRWEULGJH�LQ�%XHQD�9LVWD��

&RORUDGR 
/LRQVKHDG�%ULGJH�LQ�9DLO 
+LJKODQG�%ULGJH�LQ�/R+L��'HQYHU 
'HQYHU�0LOOHQQLXP�%ULGJH 
%ULGJHSRUW�)RRWEULGJH�RYHU�*XQQLVRQ�5LYHU 
<DPSD�5LYHU�%ULGJH�LQ�6WHDPERDW�6SULQJV 

'RQ¶W�IRUJHW�D�+LVWRU\�%OXUE� 
 



���DĂƌĐŚ�ϭ͕�ϮϬϮϬ�Ύ�ϭϵ 



$�FKDQFH�FRQYHUVDWLRQ�EHWZHHQ�:D�6KRQDML¶V�
1HWWD�7ROO�DQG�&ROXPELQH�4XLOW�*XLOG�PHPEHU�
-DQH�+DUYH\�UHVXOWHG�LQ�D�-DQH-OHG�WRXU�RI�WKH�
%DXJK�+RPHVWHDG��SDUW�RI�WKH�:KHDW�5LGJH�+LV�
WRULF�3DUN��2XU�WRXU�ZDV�KLJKOLJKWHG�E\�D�VSHFLDO�
YLHZLQJ�RI�WKH�KRPH¶V�KLVWRULF�TXLOW�FROOHFWLRQ��
-DQH�LV�D�GRFHQW�DW�WKH�SDUN�DQG�WDNHV�JRRG�FDUH�RI�
WKH�GRQDWHG�TXLOWV��ZKLFK�UHSUHVHQW�PDQ\�\HDUV�RI�
KLVWRU\���� 

2WKHU�EXLOGLQJV�LQ�WKH�SDUN��ORFDWHG�DW������
5REE�6WUHHW��:KHDW�5LGJH��LQFOXGH�WKH�2OG�6RGG\�
��������-RKQVRQ�&DELQ���������5HG�%ULFN�&RWWDJH�
��������+LVWRULF��VW�:KHDW�5LGJH�3RVW�2IILFH�
��������DQG�WKH�2SHQ�,PSOHPHQW�6KHG��0RVW�RI�
WKHVH�ZHUH�EXLOW�HOVHZKHUH�DQG�UHORFDWHG�RQ�WKH�
SDUN�JURXQGV�� 

7KH�IDUPKRXVH�ZDV�EXLOW�LQ������DV�D�RQH-DQG-
D-KDOI-�VWRU\�ORJ�FDELQ��7KH�9LFWRULDQ-VW\OH�KRXVH�
ZDV�EXLOW�DURXQG�WKH�FDELQ�LQ�������7KH�%DXJK�
KRXVH�UHSUHVHQWV�RQH�RI�WKH�HDUOLHVW�VXUYLYLQJ�H[�
DPSOHV�RI�DQ�DJULFXOWXUDO�IRRWKROG�RQ�WKH�)URQW�
5DQJH��7RGD\�RQO\���DFUHV�RI�%DXJK¶V�RULJLQDO�
���-DFUH�SDUFHO�UHPDLQ�XQGHYHORSHG�� 

)RU�PRUH�LQIRUPDWLRQ��YLVLW�ZZZ�ZKHDWULGJH�
KLVWRULFDOVRFLHW\�RUJ��ZZZ�URRWHGLQIXQ�FRP�
)DFLOLWLHV�)DFLOLW\�'HWDLOV�:KHDW-5LGJH-+LVWRULF 
-3DUN-���DQG�ZZZ�IDFHERRN�FRP�:5+LVWRULFDO�
6RFLHW\� 

0DQ\�WKDQNV�WR�1HWWD�IRU�RUJDQL]LQJ�WKLV�VSXU-
RI-WKH-PRPHQW�RXWLQJ�DQG�IRU�UHFRPPHQGLQJ�
$EUXVFL¶V�)LUH�	�9LQH�IRU�D�JUHDW�,WDOLDQ�OXQFK�� 

�ϮϬ�Ύ�DĂƌĐŚ�ϭ͕�ϮϬϮϬ 

	���������Ǩ������������������������������������������������� 

;�ďŽǀĞ�ůĞŌͿ�dŚĞ��ĂƵŐŚ�,ŽŵĞƐƚĞĂĚ�ŝŶ�tŚĞĂƚ�ZŝĚŐĞ 
;�ƚ�ůĞŌͿ�YƵŝůƚƐ�ĨƌŽŵ�ƚŚĞ�,ŝƐƚŽƌŝĐ�^ŽĐŝĞƚǇ͛Ɛ�ĐŽůůĞĐƟŽŶ 
;�ďŽǀĞ�ƌŝŐŚƚͿ��ůĞǀĞŶ�tĂ�^ŚŽŶĂũŝ�ŵĞŵďĞƌƐ�ƉŽƐĞ�ŝŶ�ƚŚĞ�ĨƌŽŶƚ�
ƌŽŽŵ�ŽĨ�ƚŚĞ��ĂƵŐŚ�ŚŽƵƐĞ͕�ƚŚĞ�ŽƌŝŐŝŶĂů�ůŽŐ�ĐĂďŝŶ 



 

���DĂƌĐŚ�ϭ͕�ϮϬϮϬ�Ύ�Ϯϭ 

dŚĞ��ĂƵŐŚ�,ŽŵĞƐƚĞĂĚ�ǁĂƐ�ďƵŝůƚ�ĂƐ�Ă�ůŽŐ�
ĐĂďŝŶ͕�ĞǀŝĚĞŶĐĞ�ŽĨ�ǁŚŝĐŚ�ǇŽƵ�ĐĂŶ�ƐƟůů�ƐĞĞ�
ŝŶ�ƚŚĞ�ǁĂůůƐ͕�ŝŶ�ƚŚĞ�ŵŝĚ-ϭϵƚŚ�ĐĞŶƚƵƌǇ͘� 

YƵŝůƚƐ�ŽĨ�ǀĂƌŝŽƵƐ�ĞƌĂƐ�ĐŽŵƉŽƐĞ�ƚŚĞ�
tŚĞĂƚ�ZŝĚŐĞ�,ŝƐƚŽƌŝĐĂů�^ŽĐŝĞƚǇ�
ĐŽůůĞĐƟŽŶ͘� 

YƵŝůƚƐ�ŽĨ�Ăůů�ƐƚƌŝƉĞƐ�ŚĂǀĞ�ďĞĞŶ�ĚŽŶĂƚĞĚ�ƚŽ�
ƚŚĞ�tŚĞĂƚ�ZŝĚŐĞ�,ŝƐƚŽƌŝĐĂů�^ŽĐŝĞƚǇ�ĨŽƌ�
ŵĂŝŶƚĞŶĂŶĐĞ�ĂŶĚ�ƐĂĨĞŬĞĞƉŝŶŐ͘� 

^ŽƵƌĐĞƐ�ĨŽƌ��ĨƌŝĐĂŶ�&ĂďƌŝĐƐ 
&ĂŶĐǇ�dŝŐĞƌ—ǇĂƌŶ͕�ĨĂďƌŝĐ͕�ŶŽƟŽŶƐ�ŽŶ��ƌŽĂĚǁĂǇ—
ŚĂƐ�ƐŽŵĞ�ǇĂƌĚĂŐĞ�ĨƌŽŵ�ƚŚĞ�ŽǁŶĞƌƐ͛�ƚƌŝƉ�ƚŽ��ĨƌŝĐĂ͘� 
^ŽŵĞ�:ŽĂŶŶĞ�&ĂďƌŝĐ�ƐƚŽƌĞƐ�ŚĂǀĞ��ĨƌŝĐĂŶ�ĨĂďƌŝĐ͕�
ƐŽŵĞƟŵĞƐ͘� 
�ŬĞŶƚĞ��ǆƉƌĞƐƐ�ƐĂǇƐ�ƚŚĞǇ͛ůů�ĐĂƌƌǇ�ŵŽƌĞ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ�
ďƵƚ�ŶŽƚ�ǇĞƚ͙��ϵϭϵ�WĂƌŬ��ǀĞŶƵĞ�t͕��ĞŶǀĞƌ͖�
ĂŬĞŶƚĞĞǆƉƌĞƐƐ����ĚĞŶǀĞƌ͘ĐŽŵ 
 
EŝĐŬŽŌŝŵĞĨĂďƌŝĐ͘ĐŽŵ 
dĞƐƐǁŽƌůĚĚĞƐŝŐŶƐ͘ĐŽŵ 
�ĂŶĂƐĐŚƐ͘ĐŽŵ 
&ƌĞŶĐŚ-ŶĐ͘ĐŽŵ 
 
�Ž�ǇŽƵ�ŚĂǀĞ�ƐŽƵƌĐĞ�ǇŽƵ͛ƌĞ�ǁŝůůŝŶŐ�ƚŽ�ƐŚĂƌĞ͍�WůĞĂƐĞ�
ůĞƚ�ƵƐ�ŬŶŽǁ͙� 
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5RFN\�0RXQWDLQ�4XLOW�0XVHXP�ZZZ�UPTP�RUJ 
6XQGD\�DW�WKH�0XVHXP��0DU�����–��S�P���:D�6KRQDML¶V�RZQ�

6WHYH�%RZOH\��ZLOO�GLVFXVV�KRZ�KH�XVHG�UXEELQJV�WR�FUHDWH�KLV�H[�
KLELW�TXLOW��1R�'XPSLQJ��LQ�³5XEELQJ�WKH�5LJKW�:D\�´�� 

&XUUHQW�H[KLELW–7KH�%R\V�$UH�%DFN�,Q�7RZQ��5040¶V�%LHQ�
QLDO�([KLELW�RI�4XLOWV�0DGH�E\�0HQ��LQFOXGLQJ�6WHYH�%RZOH\���	�
'DYLG�7D\ORU¶V�2QH�0DQ�6KRZ�WLOO�$SU��� 

+H[LH�/DGLHV��(QJOLVK�3DSHU�3LHFLQJ�*URXS��QR�FRVW��ILUVW�
7XHVGD\�RI�HDFK�PRQWK���–��SP 

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

0RQGD\��0DU���������S�P���5RFN\�0RXQWDLQ�4XLOW�0XVHXP�
WUXQN�VKRZ� 

0RQGD\��$SU����������S�P���0HUULH�-RQHV�RI�0HUULH�%HUULH�
4XLOWLQJ�ZLOO�GLVFXVV�EDWWLQJ�� 

 
$UDSDKRH�&RXQW\�4XLOW�*XLOG�ZZZ�DFTFRORUDGR�RUJ 

7KXUVGD\��0DU����������SP��0RGD�DQG�%H\RQG�ZLWK�/\QQH�
+DJPHLHU��ZRUNVKRS�)ULGD\��0DU�������-6RPHWKLQJ��D�.DQVDV�
7URXEOHV�TXLOW 

$SU����������SP��,PSURYLVH��&UHDWLQJ��4XLOWLQJ�DQG�/LYLQJ�
&RXUDJHRXVO\�ZLWK�6KHUUL�/\QQ�:RRG���-GD\�ZRUNVKRS��)ULGD\��
$SU����	�6DWXUGD\��$SU�����:HGJH�&XUYH�,PSURY��+ROO\¶V�4XLOW�
&DELQ 

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

)5&4�PHHWV�DW�WKH�:HVWPLQVWHU�5HFUHDWLRQ�&HQWHU��������
6KHULGDQ�%OYG��IURP���WR���SP�HYHU\�WKLUG�0RQGD\��-DQ–1RY 

0DU�����$OL]D�/HODK��KXPDQ�LPDJHV�LQ�UHF\FOHG�IDEULF��SLJ�
PHQWV��DQG�VWLWFKLQJ�� 

$SU�����-R�)LWVHOO��ZRUNV�ZLWK�ILEHU��SDSHU��SDLQW��DQG�WKH�
VWLWFKHG�OLQH��³7UXVWLQJ�,QWXLWLRQ�´�6HH�SDJH�����:D�6KRQDML�PHP�
EHUV�DUH�VSHFLILFDOO\�LQYLWHG�WR�DWWHQG�WKLV�PHHWLQJ�IRU�IUHH��7UHDW�
\RXUVHOI�� 

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

7KH�QH[W�PHHWLQJ�GDWH�LV�0D\����DW�WKH�5RFN\�0RXQWDLQ�4XLOW�
0XVHXP���� 
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