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7KH�WLPH�LV�JURZLQJ�QLJK�IRU�
WDOO\LQJ�WKH�YRWLQJ�UHVXOWV�RI�RXU�
9LUWXDO�([KLELW��7KH�YRWLQJ�IRU�
\RXU�IDYRULWH�TXLOWV�HQGV�RQ�2FWR�
EHU����������7KH�DFWXDO�H[KLELW�ZLOO�
EH�DYDLODEOH�IRU�DQ�H[WHQGHG�SHULRG�
RI�WLPH�RQ�RXU�ZHEVLWH� 

-RDQQ�:DOWRQ�KDV�H[FHUSWHG�
VRPH�RI�WKH�UHPDUNV�UHFHLYHG�IURP�
YLVLWRUV�WR�WKH�ZHEVLWH� 

-�/RYHG�ORRNLQJ�DW�WKHVH� 
-�,�/29(�WKLV�TXLOW 
-�7KDQN�\RX�IRU�VKDULQJ�\RXU�

YLUWXDO�TXLOW�VKRZ��,�HQMR\HG�YLHZ�
LQJ�DQG�YRWLQJ�RQ�WKH�DUWIXO�HQWULHV�
DOO�WKH�ZD\�IURP�*UDQG�-XQFWLRQ 

-�6R�KDUG�WR�YRWH��$OO�WKH�TXLOWV�
DUH�DEVROXWHO\�EHDXWLIXO��6NLOO��WHFK�
QLTXH��DQG�SDVVLRQ� 

-�7KH�DUW�RQ�WKHVH�TXLOWV�DUH�DE�
VROXWHO\�EHDXWLIXO�7KDQNV�DJDLQ�IRU�
D�JRUJHRXV�H[KLELW��,�ORRN�IRUZDUG�
��P\�SRVW�FDUG�HYHU\�\HDU��%\�WKH�
ZD\��,�KDG�D�KDUG�WLPH�FKRRVLQJ�D�
IDYRULWH�TXLOW� 

-�,�MXVW�VHQW�WKLV�RXW�WR�P\�*XLOG�
PHPEHUV��7KH�SHHN�,�WRRN�ORRNV�
DPD]LQJ 

 
�-�,�ORYHG�WKLV�VKRZ� +RZ�LQWHU�

HVWLQJ�WR�UHDG�WKH�GHVFULSWLRQV�«�
DQG�VR�JODG�WKDW�,�FRXOG�YRWH�IRU�VR�
PDQ\�WKDW�UHDOO\�WRXFKHG�DQG�LP�
SUHVVHG�PH��,�OHDUQHG�D�ORW�IURP�WKH�
VXEMHFW�PDWWHU��DSSUHFLDWHG�WKH�������������� 
�����������FRQWLQXHG�RQ�SDJH���������������� 
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· KĐƚŽďĞƌ�ϯ�—�WŝůůŽǁĐĂƐĞƐ�
ǁŝƚŚ�DĂƌĐŝĂ�tĂůŬĞƌ 

· EŽǀĞŵďĞƌ�ϳ�—�ϯϳ�DŝůůŝŽŶ�
DŽƚŽƌĐǇĐůĞƐ�ĂŶĚ�DĞ�;Ă�
&ŝďĞƌ��ƌƚƐ�dŽƵƌ�ŽĨ�/ŶĚŝĂͿ�
ƉƌĞƐĞŶƚĞĚ�ďǇ�>ŝŶĚĂ�tŚŝƚĞ� 

· �ĞĐĞŵďĞƌ�ϱ�—�sŝƌƚƵĂů��
,ŽůŝĚĂǇ�>ƵŶĐŚĞŽŶ 
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͞�ĂƐƐĂŶĚƌĂ�ĂŶĚ��ƵďƌĞǇ͟�ďǇ�
^ƚĞƉŚĂŶŝĞ�,ŽďƐŽŶ� 
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YDULHW\�RI�WHFKQLTXHV�DQG�VW\OHV��VSHQW�RYHU�DQ�
KRXU�ORRNLQJ�DW�WKHP�DOO� 

-�7KDQNV�IRU�VKDULQJ�WKLV�OLQN�ZLWK�PH 
-�,¶P�YRWLQJ�IRU�WKH�ELJ�EOXH�EHDU� 
-�7KDQNV�VR�PXFK�IRU�VHQGLQJ�WKH�LQIRUPDWLRQ�

UHJDUGLQJ�:D�6KRQDML¶V TXLOW�H[KLELW� 
-�7KDQNV��ZH�ZLOO�IRUZDUG�WKLV�WR�RXU�PHP�

EHUV� ,�ZLOO�DOVR�SRVW�RQ�RXU�)DFHERRN�RU�,QVWD�
JUDP��7DNH�FDUH�  

-�2K��P\—ILQDOO\�DEOH�WR�FKHFN�RXW�WKH�
TXLOWV—WKH\�DUH�DPD]LQJ��DQG�,�MXVW�FDQ¶W�YRWH�IRU�
RQH�«�VR�PDQ\�DWWUDFW�P\�DWWHQWLRQ�DQG�SUDLVH  

-�,�MXVW�/29('�ORRNLQJ�WKURXJK�DOO�WKHVH�TXLOWV�
DQG�UHDGLQJ�DERXW�WKHP� �7KH\�DUH�H[TXLVLWH  

-�,�WKRXJKW�WKH�³'UXQNDUGV�3DWK´�FDSWXUHG�WKH�
WUXWK�RI�RQH�RI�WKH�PRVW�VLJQLILFDQW�WLPHV�LQ�$PHUL�
FDQ�+LVWRU\�����������������5�,�3��5XWK�%DGHU�*LQVEXUJ 

-�,�ORYH�\RXU�RQOLQH�H[KLELW—WKDQNV�VR�PXFK�
IRU�VKDULQJ 

-�:KDW�D�'(/,*+7)8/�TXLOW�VKRZ��,
YH�
ZKLOHG�DZD\�D�FRXSOH�RI�KRXUV�UHDGLQJ�HYHU\�YHU\�
LQIRUPDWLYH�GHVFULSWLRQ��7KDQNV�VR�PXFK�IRU�VKDU�
LQJ�DOO�WKH�KLVWRU\��6SHFLDO�NXGRV�WR�WKRVH�ZKR�SXW�
WKH�VKRZ�WRJHWKHU��DV�ZHOO�DV�WR�WKRVH�ZKR�VXEPLW�
WHG�HQWULHV� 

 

7KLV�9LUWXDO�([KLELW�H[SHULHQFH�KDV�EHHQ�
$:(620(�DQG�ZH�FDSWXUHG�WKH�HVVHQFH�RI�:D�
6KRQDML�E\�VKRZLQJ�RXU�WDOHQWV��VNLOOV��DQG�FUHDWLY�
LW\�WR�RWKHUV�LQ�WKH�DUWV�DQG�TXLOWLQJ�ZRUOG��DQG�WR�
RXU�IDPLO\�DQG�IULHQGV��ZKR�PD\�RU�PD\�QRW�EH�
TXLOWHUV��EXW�DSSUHFLDWRUV�DQG�VXSSRUWHUV�RI�RXU�
FUDIW�� 

7KDQNV�IRU�\RXU�SDUWLFLSDWLRQ�DQG�QRZ�RQ�WR�
WKLQNLQJ�DERXW�D�WKHPH�IRU�QH[W�\HDU��6HQG�XV�\RXU�
WKRXJKWV��7KH�LGHD�LQ�RXU�KHDGV�DQG�KHDUWV�LV�WR�GR�
D�9LUWXDO�([KLELW�DJDLQ�QH[W�\HDU��HYHQ�LI�ZH�DUH�
DEOH�WR�KDYH�RXU�QRUPDO�H[KLELW�DW�WKH�%ODLU-
&DOGZHOO�$IULFDQ�
$PHULFDQ�5HVHDUFK�
/LEUDU\�� 

7KDQNV�DJDLQ�WR�
$ODQ�:KLWH��ZKR�
PDGH�WKLV�9LUWXDO�
([KLELW�D�UHDOLW\�DQG�
IRU�KLV�FRQVWDQW�YLJL�
ODQFH�LQ�PDLQWDLQLQJ�
WKH�ZHEVLWH¶V�LQWHJUL�
W\�HDFK�GD\� 

���������������ȋ���������Ȍ 

���������ǯ�������� 
7R�$OO�0HPEHUV�RI�WKH�5RFN\�0RXQWDLQ�:D�

6KRQDML�4XLOW�*XLOG� 
2XU������9LUWXDO�4XLOW�([KLELW�LV�D�*UHDW�VXF�

FHVV��$V�DOZD\V��WKH�DQQXDO�([KLELW�VKRZFDVHG�
WKH�ZRQGHUIXO�WDOHQW�RI�WKH�PHPEHUV�RI�WKLV�JXLOG���
$OWKRXJK������KDV�VR�IDU�WXUQHG�RXW�WR�EH�YHU\�
GLIILFXOW��\RX�KDYH�VWLOO�FUHDWHG�EHDXWLIXO�TXLOWV�
WKDW�H[SUHVV�WKH�PRRG�RI�WKH�FRXQWU\�DQG�KHOSV�WR�
OLIW�DOO�RI�RXU�VSLULWV� 

0DU\�/DVVLWHU�SODQV�WR�VFKHGXOH�GHPRQVWUD�
WLRQV�IRU�2FWREHU�DQG�1RYHPEHU������*HQHUDO�

PHHWLQJV��DV�LW�LV�LPSRUWDQW�WR�NHHS�OHDUQLQJ���,�DP�
ORRNLQJ�IRUZDUG�WR�WKHVH�GHPRV���$GGLWLRQDO�LQ�
IRUPDWLRQ�DERXW�WKHVH�GHPRV�ZLOO�EH�VKDUHG�ODWHU���
:H�KRSH�WR�KDYH�D�=RRP�&KULVWPDV�/XQFKHRQ�
DQG�GHWDLOV�ZLOO�SUHVHQWHG�DW�D�IXWXUH�PHHWLQJ� 

,�KRSH�\RX�DUH�DOO�HQMR\LQJ�\RXU�WLPH�DW�KRPH�
HYHQ�WKRXJK�ZH�DOO�PXVW�GHDO�ZLWK�WKH�FRURQD�
YLUXV�DQG�KDWHIXO�SROLWLFDO�DGGV���.HHS�TXLOWLQJ�
DQG�VWD\�VDIH��� 

—*HQHYD�/RWWLH��3UHVLGHQW 

͞�ĨƌŝĐĂŶ��ŵĞƌŝĐĂŶ�
,ŝƐƚŽƌǇ͟�ďǇ�DĂƌĐŝĂ�

tĂůŬĞƌ 
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9LVLWRUV�WR�WKH�5RFN\�0RXQWDLQ�:D�
6KRQDML�4XLOW�*XLOG�2QOLQH�$QQXDO�([KLELW�
FDVW�YRWHV�IRU�WKHLU�IDYRULWH�TXLOWV��DQG�ZH�
KDYH�ZLQQHUV�� 

�VW—³2YHUFRPLQJ´�E\�&DPLOOD�(G�
ZDUGV�—������ 

�QG—³7KH�*LUOV´�E\�'L�1\FH�%URRNV-
*RXJK—������ 

�UG—³7KH�%DUQH\�)RUG�+RXVH´�E\�-R�
DQQH�:DOWRQ—�������IRU� 

7KH�([KLELW�&RPPLWWHH�H[SUHVVHV�
WKDQNV�WR�DOO�ZKR�SDUWLFLSDWHG��³:H�ORRN�
IRUZDUG�WR�VHHLQJ�\RXU�HQWULHV�QH[W�
\HDU�´�WKH\�DGGHG�� 

7KH�([KLELW�ZLOO�UHPDLQ�RQ�WKH�ZHE�
VLWH�IRU�YLHZLQJ� 
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�����������ǤǤǤ 

�ĂŵŝůůĂ��ĚǁĂƌĚƐ 

�ŝ�EǇĐĞ��ƌŽŽŬƐ-'ŽƵŐŚ 

:ŽĂŶŶĞ�tĂůƚŽŶ 
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'H�/RLV�3RZHOO��0\�VLVWHU�VWLWFKHU��%UHQGD�$PHV��
DQG�,�DUH�FROODERUDWLQJ�RQ�D�SURMHFW�HQWLWOHG�³7R�

*LYH�	�7R�5HFHLYH�´�D�
��������EORFN�WKURZ�WKDW�
ILQLVKHV�DW���ò�LQFKHV�
VTXDUH��%+	*�$PHULFDQ�
3DWFKZRUN�4XLOWLQJ��2F�
WREHU��������:KHQ�FRP�
SOHWHG��WKH�VWDU�EORFNV�
�%UHQGD¶V��ZLOO�DOWHUQDWH�
ZLWK���-SDWFK�EORFNV��'H�
/RLV¶V��WR�FUHDWH�D�³JUHDW�
ZD\�WR�HOLPLQDWH�VFUDSV�´� 
$QG��RI�FRXUVH��,�KDYH�
%20�EORFNV�DQG�WKH�
TXLOW�WR�FRPSOHWH�E\�'H�
FHPEHU¶V�PHHWLQJ��E\�
RUGHU�RI�0V��$UWLH���DV�
ZHOO�DV�P\�5RXQG�5RELQ�

�ZKHUHYHU�LW�LV��IRU�WKH�VKRZ�DQG�VKDUH��ZKHQHYHU�
LW�LV���:KHZ 

,�ZDV�JLIWHG�D�ORYHO\�
SDQHO�E\�-RDQQH�:DO�
WRQ�ZKLFK�PDGH�D�JUHDW�
ZDOO�KDQJLQJ�IRU�P\�
QLHFH�DQG�KHU�GDXJKWHU�
LQ�WKHLU�EHDXW\�VKRS�LQ�

5LFKPRQG��9$��SKRWR�EHORZ����<RX�PLJKW�WKLQN�,�
DP�WU\LQJ�WR�GUXP�XS�EXVLQHVV�IRU�P\�³DIWHU�UHWLUH�
PHQW´�LQFRPH�VXSSOHPHQW��3HUKDSV�\RX�PD\�EH�
ULJKW� 
 
0DU\�6KDUS��0DU\�WROG�PH�VKH¶V�EHHQ�³VR�EXV\�´�
/DVW�ZHHN�VKH�IRXQG�WKH�WKUHDG�VKH�ZDQWHG�IRU�KHU�
SURMHFW��DQG�VKH�DFWXDOO\�ODLG�LW�RQ�WKH�PDFKLQH��
6KH�KRSHV�WR�WKUHDG�WKH�PDFKLQH�VRRQ��)LJXUHV�VKH�
KDV�ORWV�RI�WLPH«� 

$�FRXSOH�ZHHNV�DJR�0DU\�WRRN�D�VKRZHU��EXW�
IRXQG�VKH�QHHGHG�VRPH�FUHDP�WKDW�ZDV�LQ�KHU�
SXUVH�DW�WKH�IRRW�RI�WKH�VWDLUV��7KH�VWDLUV�HQG�ULJKW�
LQ�IURQW�RI�KHU�IURQW�GRRU��ZKLFK�KDV�D�JODVV�LQVHUW��
6KH�ZUDSSHG�D�WRZHO�DURXQG�KHU�ZHW�KDLU�DQG�
JUDEEHG�DQRWKHU�WRZHO�EXW�GURSSHG�LW�DV�VKH�PRYHG�
WRZDUG�WKH�VWDLUV��³2K��GRQ¶W�ERWKHU��,¶OO�MXVW�UXQ�
GRZQ�DQG�EDFN�XS�´�6KH�UHDFKHG�WKH�ERWWRP�RI�WKH�
VWDLUV�DQG�ORRNHG�RXW�WKH�GRRU�ZKHUH�KHU�OHWWHU�FDU�
ULHU�ZDV�ORRNLQJ�EDFN�LQ��+H�ZDV�VXUSULVHG—
WKRXJK�,�EHW�KH¶V�VHHQ�D�ORW�LQ�KLV�FDUHHU��0DU\�
JUDEEHG�WKH�FUHDP�DQG�UDQ�EDFN�XSVWDLUV��6KH�KDV�
UHVROYHG�WR�WDNH�KHU�WRZHO�QH[W�WLPH��� 
 
6XVDQ�0RUULVRQ��0\�SLOORZ��FDOOHG�³*UDQG-
PRWKHU¶V�)DYRXULWH�´�LV�SDSHU�SLHFHG� 7KH�SDWWHUQ�
LV�IURP�+DUG�7LPHV�6SOHQGLG�4XLOWV�E\�&DURO\Q�
0F-&RUPLFN� � 
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5HQLHVH�-RKQVRQ��,¶YH�MXVW�EHHQ�EXV\�ZDWFKLQJ�P\�
��-PRQWK-ROG�QHSKHZ���GD\V�D�ZHHN��  

6WLOO�ZRUNLQJ�RQ�PDNLQJ�FDUGV�IRU�WKH�&DUGV�IRU�
.LQGQHVV�SURMHFW�LQ�EHWZHHQ�UXQQLQJ�DIWHU�DQG�
NHHSLQJ�WKDW�WRGGOHU�EXV\� 

1RZ�WKDW�LW¶V�%URQFR�VHDVRQ�,�FDQ�KDSSLO\�GLV�
SOD\�P\�TXLOW�SURMHFWV�PDGH�E\�P\�PRP�>$UWLH@��
\D\� 

+DYH�\RX�HYHU�WXQHG�LQ�WR�WKH�³+RXVHZLYHV�RI�
3RWRPDF´"�:KDW�D�FUD]\�DQG�IXQ�ZDWFK 

1HWWD�7ROO��³+HU�GRJ�DWH�KHU�TXLOW�´�5HDOO\��6R�1HWWD�
WRRN�FKDUJH��6KH�WULPPHG�WKH�GDPDJHG�EORFN��KXQW�
HG�KLJK�DQG�ORZ�IRU�IDEULF—HYHQ�WHD-G\LQJ�VRPH—
VR�LW�ZRXOG�ORRN�OLNH�WKH�RULJLQDO��7KHQ�VKH�LQVHUWHG�
WKH�QHZ�EORFN��KDQG-SLHFLQJ�DQG�-TXLOWLQJ��KHU�VSH�
FLDOW\��WR�PDWFK��)LQDOO\�1HWWD�ZDVKHG�WKH�TXLOW�DQG�
LW�ORRNV�EUDQG�QHZ�7KH�RZQHU�ZLOO�EH�DEVROXWHO\�
GHOLJKWHG��1LFH�ZRUN��1HWWD� 
�� 
-XOLH�0DUVK��0\�VHFRQG�GDXJKWHU��/LQGVD\��PDUULHG�
'DYLG�&KDWILHOG�ODVW�6XQGD\��:KRR�KRR��7KH�W\SLFDO�
&RYLG�FHUHPRQ\�WRRN�SODFH�DW�������IHHW�ZLWK�D�
EHDXWLIXO�RYHUORRN��� 



�������ϲ��Ύ��KĐƚŽďĞƌ�ϭ͕�ϮϬϮϬ�� 

:D�6KRQDML�4XLOW�*XLOG�ZLOO�PHHW—YLD�=RRP—
WKLV�6DWXUGD\��WKH�%RDUG�DW���D�P���JHQHUDO�PHHWLQJ�
DW����D�P��%ULQJ�D�FXS�RI�FRIIHH�DQG�D�VQDFN�LI�\RX�
OLNH�DQG�VHWWOH�LQ�WR�HQMR\�WKH�FRPSDQ\�RI�IHOORZ�
TXLOWHUV��3UHVLGHQW�*HQHYD�/RWWLH�KDV�HPDLOHG�WKH�
DJHQGD�WR�\RX�� 

%RQXV��0DUFLD�:DONHU�ZLOO�GHPRQVWUDWH�KRZ�WR�
PDNH�SLOORZFDVHV�IRU�EHG�SLOORZV�7KLV�ZLOO�EH�D�
GHPR�RQO\��VR�VKH�ZLOO�QRW�EH�VHZLQJ�RU�JLYLQJ�WLPH�
IRU�\RX�WR�VHZ� 7KH�GHPR�ZLOO�WDNH����WR����
PLQXWHV��IROORZLQJ�WKH�PHHWLQJ�   

 
6XSSOLHV�IRU�6WDQGDUG�3LOORZFDVH 
7R�PDNH�RQH�SLOORZFDVH�ZLWK�WZR�FRRUGLQDWLQJ�IDE�
ULFV��SXUFKDVH��-����\DUGV�IRU�ERG\�DQG�KHP������
\DUG�IRU�EDQG� 
7R�PDNH�RQH�SLOORZFDVH�ZLWK�WKUHH�FRRUGLQDWLQJ�
IDEULFV��SXUFKDVH�����\DUG�IRU�ERG\������\DUG�IRU�
KHP������\DUG�IRU�EDQG 
 
&XW�WKH�IDEULFV�DV�GLUHFWHG�EHORZ—DOO�FXWV�ZRI�� 

-�&XW�WKH�ERG\�RI�WKH�FDVH�IURP�WKH�ILUVW�IDEULF�
����ORQJ�DQG�ZRI��DGG����IRU�TXHHQ�DQG����IRU�
NLQJ� 

-�&XW�WKH�KHP�RI�WKH�FDVH�IURP�WKH�VHFRQG�IDEULF�
����ORQJ�DQG�ZRI� 

-�&XW�WKH�EDQG�RI�WKH�FDVH�IURP�WKH�WKLUG�IDEULF�
���ORQJ�DQG�ZRI� 

,I�\RX�DUH�XVLQJ�RQO\�WZR�IDEULFV��WKH�KHP�DQG�
WKH�ERG\�ZLOO�EH�FXW�IURP�WKH�VDPH�IDEULF�DQG�WKH�

EDQG�ZLOO�EH�FXW�IURP�WKH�VHFRQG�IDEULF� 
)ROG�WKH�EDQG�LQ�KDOI�VR�WKDW�LW�LV������ZLGH�DQG�

SUHVV� 
0DUFLD�ZLOO�GHPR�WKH�DVVHPEO\�PHWKRG�GXULQJ�

WKH�FODVV� 
 

�)RU�D�TXHHQ-VL]H�FDVH����IDEULFV��SXUFKDVH��-����\DUGV�
IRU�ERG\�DQG�KHP������\DUG�IRU�EDQG����IDEULFV����\DUG�
IRU�ERG\������\DUG�IRU�KHP������\DUG�IRU�EDQG 
)RU�D�NLQJ-VL]H�FDVH����IDEULFV��SXUFKDVH��-����\DUGV�IRU�
ERG\�DQG�KHP������\DUG�IRU�EDQG����IDEULFV���-����
\DUGV�IRU�ERG\������\DUG�IRU�KHP������\DUG�IRU�EDQG�� 
 

�������������������������������������������������������͵���������� 
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ZĞŶŝĞƐĞ�:ŽŚŶƐŽŶ͕�KĐƚ�ϭϲ 

EĂŶŶĞƩĞ�>ŽĐŬĞ͕�KĐƚ�Ϯϭ 

�Ğ>ŽŝƐ�WŽǁĞůů͕�KĐƚ�Ϯϱ 

<ĂƌĞŶ�sŽŶ�WŚƵů͕�KĐƚ�Ϯϳ 

sĂůĞƌŝĞ�tŚŝƚĞ͕�EŽǀ�ϯ 

ZŽƐĞŵĂƌǇ�^ŚĞƌƌĞůů͕�EŽǀ�ϭϳ 

 



,�KDYH�D�JRRG�SUREOHP��6LVWHU��6RPH�\HDUV�DJR��
,�ERXJKW�WZR�ROG�TXLOWV�LQ�D�WKULIW�VWRUH��7KH\¶UH�
WRR�UDWW\�WR�XVH�RQ�D�EHG��DQG�,�FULQJH�ZKHQ�,�
WKLQN�RI�XVLQJ�WKHP�IRU�GRJ�EHGV��7KH\¶YH�EHHQ�
VLWWLQJ�LQ�P\�VHZLQJ�URRP�ZDLWLQJ�
IRU�LQVSLUDWLRQ�� 

:HOO��LQVSLUDWLRQ�KDV�VWUXFN��,¶P�
VHW�WR�PDNH�VRPH�MDFNHWV�:LWK�IXVV\�
FXWWLQJ��,�KDYH�HQRXJK�IRU�WZR�DGXOW�
VL]H�MDFNHWV��+HUH¶V�PRUH�RI�WKH�
JRRG�SUREOHP��,�KDYH�WKUHH�GDXJK�
WHUV��9DQHVVD��P\�ROGHVW��ZRXOG�ORYH�
D�MDFNHW�IRU�ZKHQ�VKH�SLWFKHV�KHU�
QHZ�FRPSDQ\��EXW�VKH¶V�PXFK�WRR�
SROLWH�WR�SXVK��$UDPLQWD�ZRXOG�ORYH�D�MDFNHW��EXW�
VLQFH�KHU�EDELHV�ZHUH�ERUQ��VKH¶V�QRW�WKH�JLUO�VKH�
XVHG�WR�EH��2QH�MDFNHW�ZRXOG�WDNH�ERWK�TXLOWV��
/D4XLWWD��P\�ODVW��FRXOGQ¶W�FDUH�OHVV�DERXW�TXLOWV��
EXW�VKH�WHQGV�WR�EH�MHDORXV�� 

6LVWHU��,�MXVW�GRQ¶W�NQRZ�ZKDW�WR�GR�KHUH�,�FDQ�
PDNH�WZR�JLUOV�KDSS\��RU�RQH��RU�QRQH��:KDW�
ZRXOG�\RX�GR"� 

—0DPD 
 

2K��0DPD��+RZ�\RX�ORYH�\RXU�JLUOV�,I�\RX¶UH�UH�
DOO\�VHW�RQ�PDNLQJ�HYHU\RQH�KDSS\��\RX�FRXOG�
VFDOH�EDFN��0DNH�HDFK�RI�\RXU�JLUOV�D�WHGG\�EHDU�
RU�DQRWKHU�WR\��$UDPLQWD�ZLOO�KDYH�WR�IXVV�RYHU�
ZKLFK�RI�KHU�FKLOGUHQ�JHWV�WKH�WR\��EXW�WKDW¶V�KHU�
SUREOHP�� 

$QG�/D4XLWWD¶V�MHDORXV\�LV�KHU�SUREOHP��6KH¶V�
DQ�DGXOW�<RX¶UH�D�IDLU-PLQGHG�PRWKHU��<RX�NQRZ�
WKDW�\RXU�JLUOV�DUH�DOO�GLIIHUHQW��DQG�WKDW�\RX�FDQ¶W�
WUHDW�WKHP�H[DFWO\�WKH�VDPH��,VQ¶W�WKHUH�VRPHWKLQJ�
WKDW�/D4XLWWD�ZDQWV—D�SKRWRJUDSK��\RXU�URFNLQJ�
FKDLU—WKDW�ZRXOG�ULQJ�KHU�FKLPHV"�7KDW¶V�KHU�
YHUVLRQ�RI�WKH�MDFNHW�� 

1H[W�TXHVWLRQ��<RX�VDLG�\RX�FRXOG�PDNH�WZR�
JLUOV�KDSS\��RU�RQH��9DQHVVD�DQG�$UDPLQWD�ZRXOG�
OLNH�MDFNHWV��EXW�WKHUH�LVQ¶W�HQRXJK�IRU�WZR�MDFNHWV��
+RZ�DERXW�PDNLQJ�FDSHOHWV"�$�QLFH�ELW�RI�ZDUPWK�
DURXQG�WKH�VKRXOGHUV��ZKHQ�$UDPLQWD¶V�EDELHV�
VHUYH�EUHDNIDVW�LQ�EHG�RU�9DQHVVD¶V�RQ�D�EXVLQHVV�
WULS��)RU�WKDW�PDWWHU��\RX�FRXOG�PDNH�RQH�IRU�\RXU�
VHOI��IRU�HDUO\-PRUQLQJ�VHZLQJ��1R�VOHHYHV�WR�
FDWFK 

6LVWHU�VHHV�WKDW�\RX¶UH�D�ORYLQJ�PRWKHU�DQG�WKDW�
\RX�NQRZ�\RXU�JLUOV��0DPD��WKDW¶V�D�JUHDWHU�JLIW�
WKDQ�D�TXLOW��6LVWHU�WUHDVXUHV�WKH�SLOORZ�WKDW�KHU�
RZQ�PRWKHU�DSSOLTXHG�
ZLWK�D�WHGG\�EHDU��DV�D�
QHZ�TXLOWHU��7R�EH�KRQ�
HVW��7HGG\�ORRNV�PRUH�
OLNH�D�EDJPDQ�IRU�WKH�
0DILD��DQG�WKH�VWLWFKLQJ�
LV�D�OLWWOH�RII��%XW�WKLV�
OLWWOH�SLOORZ�LV�PRUH�
SUHFLRXV�WR�6LVWHU�WKDQ�
WKH�IHDWKHUZHLJKW�
0RWKHU�ERXJKW�IRU�KHU� 

6LVWHU�KRSHV�\RXU�JLUOV�YDOXH�\RX�DQG�HYHU\�
WKLQJ�\RX�JLYH�WKHP�� 
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��������������� 
+DYH�\RX�PHW�6LVWHU�6WLWFKHU"�6KH�LV�D�P\WKLFDO�TXLOWHU�ZKRVH�TXDUWHU�LQFK�QHYHU�
ZDYHUV��ZKRVH�EREELQ�QHYHU�UXQV�RXW��DQG�ZKR�ILQLVKHV�KHU�SURMHFWV�RQ�WLPH��6KH�
OLYHV�LQ�D�KRXVH�WKDW�QHYHU�QHHGV�FOHDQLQJ��ZLWK�D�VSRXVH�ZKR�FRRNV�DQG�KROGV�XS�
TXLOWV�DV�UHTXHVWHG��+HU�VWXGLR�VSDFH�PHDVXUHV����[�����ZLWK�ORWV�RI�QDWXUDO�OLJKW��
2GGO\�HQRXJK��LW�QHYHU�QHHGV�FOHDQLQJ�HLWKHU� 

�6LVWHU�6WLWFKHU�LV�WDONLQJ�DERXW�RQH�TXLOW��WKUHH�JLUOV��DQG�D�GLOHPPD�� 
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�������	����������������������������� 
*LYH�EDFN�WR�\RXU�*XLOG��6HUYH�DV�DQ�RIILFHU��

6XVDQ�0RUULVRQ��FKDLU�RI�WKH�QRPLQDWLQJ�FRPPLW�
WHH��VD\V�YROXQWHHUV�DUH�VWLOO�QHHGHG�IRU�VHFUHWDU\��
SDUOLDPHQWDULDQ��DQG�OLEUDULDQ��,I�\RX�DUH�LQWHUHVWHG�
RU�NQRZ�VRPHRQH�ZKRP�\RX�WKLQN�ZRXOG�GR�D�
JUHDW�MRE��FRQWDFW�6XVDQ�DW�VXVDQWZLQN#J�
PDLO�FRP��� 

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

7KH�%URZQ�6XJDU�6WLWFKHUV�4XLOW�*XLOG�RI�PHW�
URSROLWDQ�$WODQWD�DUH�VSRQVRULQJ�YLUWXDO�HYHQWV�WKDW�
VRPH�RI�\RX�PLJKW�ILQG�RI�LQWHUHVW��5HJLVWUDWLRQ�LV�
UHTXLUHG��QRQPHPEHUV�ZLOO�EH�FKDUJHG�D�QRPLQDO�
IHH��*R�WR�KWWSV���EVVTXLOWJXLOG�FRP�HYHQWV� 

7KLV�JXLOG�KDV�VXSSRUWHG�:D�6KRQDML�E\�DGYHU�
WLVLQJ�RXU�9LUWXDO�7UXQN�6KRZ�RQ�WKHLU�ZHEVLWH� 

2QH�RI�RXU�SDVW�PHPEHUV� (OLVD�:RRGV� LV�WKHLU��
FXUUHQW�SUHVLGHQW�  

2FWREHU�(YHQWV 
2FW������–��S�P��³&UHDWLQJ�ZLWK�$IULFDQ�)DEULFV��
4XLOWV��$FFHVVRULHV�DQG�'pFRU´�ZLWK�/LVD�6KHSDUG�
6WHZDUW 
2FW������–���D�P��³%OLVV�LQ�0H�0HGLWDWLRQ—
0LQGIXOQHVV�	�0HGLWDWLRQ´ 
2FW��������D�P�–��S�P��³:RUNVKRS��6WULQJ�4XLOW´�
ZLWK�/LVD�6KHSDUG�6WHZDUW 
0RXQWDLQ�WLPHV«� 
� 
 
 
 
 
 
 
 

'H�/RLV�3RZHOO�IRXQG�KRSH�LQ�WKLV�ILQDO�SDUD�
JUDSK�RI�WKH�6HSW����H4XLOWHU�QHZVOHWWHU�IURP���
/XDQD�DQG�3DXO�5XELQ�� 

������������������������������������ 
6HZLQJ�LQ�WKH�WLPH�RI�&29,'-���–�:HHN��� 

«������ZLOO�EH�FRQVLGHUHG�D�KLVWRULF�\HDU��IRU�
EHWWHU�RU�ZRUVH��DQG�,�NQRZ�PDQ\�RI�\RX�DUH�PDN�
LQJ�TXLOWV�DERXW�WKH�WKLQJV�WKDW�KDYH�KDSSHQHG�DQG�
WKH�FKDOOHQJHV�ZH�KDYH�IDFHG�WKLV�\HDU��7KH�6LOYHU�
/LQLQJ�LV�WKDW�ZH�FDQ�FKDQQHO�DOO�RI�WKDW�LQWR�RXU�
DUW�DQG�FUDIW��DQG�KDYH�D�KLVWRULF�TXLOW�WKDW�FDQ�WHOO�
WKH�VWRU\�RI������DV�LW�LV�SDVVHG�GRZQ�WR�WKH�QH[W�
JHQHUDWLRQ��<RXU������6WRU\�4XLOW�FRXOG�HQG�XS�LQ�
D�PXVHXP�VRPH�GD\� 

ZLWK�+RSH�IRU�WKH�)XWXUH� 
/XDQD�DQG�3DXO 

 
��������������������������������� 

9LD�WKH�50:6�QHZVOHWWHU��'H�/RLV�3RZHOO�
UHTXHVWHG�IDFH�PDVNV�IURP�:D�6KRQDML�PHPEHUV�
WR�VXSSRUW�WKH�0LGGOH�6FKRRO�VWXGHQWV�DW�KHU�
VFKRRO��)ORULGD�3LWW�:DOOHU�(&(-���*UHHQ�9DOOH\�
5DQFK��'HQYHU��&2���$OO�PDVNV�ZLOO�EH�JLYHQ�WR�
WKH�0DWK�WHDFKHUV�IRU�JUDGHV�������DQG���ZKHQ�VWX�
GHQWV�UHWXUQ�WR�LQ-VFKRRO�OHDUQLQJ��3DUWLFLSDQW�FRQ�
WULEXWLRQV�WR�GDWH�� 

%UHQGD�$PHV����� $UWLH�-RKQVRQ����� 
1DQQHWWH�/RFNH����� 3DW�0RRUH����� 
'H�/RLV�3RZHOO����� (GLWK�6KHOWRQ����� 
-RDQQH�:DOWRQ����� 

6LQFH�WKH�DQWLFLSDWHG�GDWH�IRU�VWXGHQWV�UHWXUQ�
LQJ�WR�LQ-VFKRRO�OHDUQLQJ�LV�2FWREHU�����WKHUH�LV�
VWLOO�WLPH��LI�\RX�ZLVK�WR�FRQWULEXWH��$V�DOZD\V��
\RXU�WLPH��IDEULFV��DQG�/29(�WR�KHOS�NHHS�RXU�
VWXGHQWV�DQG�WHDFKHUV�VDIH�LV�JUHDWO\�DSSUHFLDWHG�� 

����������ǯ�������� 

,ĞƌĞ͛Ɛ�Ă�^ƵŐŐĞƐƟŽŶ͗�>Ğƚ͛Ɛ�Ăůů�ƉůĂŶƚ�ĂŶ�ĂďƵŶĚĂŶĐĞ�ŽĨ�ĚĂīŽĚŝů�ĂŶĚ�
ƚƵůŝƉ�ďƵůďƐ�ƚŚŝƐ�ŵŽŶƚŚ͘�WůĂŶƚ�ŝŶ�ƚŚĞ�ŐƌŽƵŶĚ�Žƌ�ŝŶ�ƉŽƚƐ�ŽŶ�ǇŽƵƌ�ƉĂƟŽ͘�
EĞǆƚ��Ɖƌŝů�ǁĞ͛ůů�ĮŶĚ�ĂŶ�ĞǆƉůŽƐŝŽŶ�ŽĨ�ĐŽůŽƌ�ĂŶĚ�ĐĂŶ�ĐĞůĞďƌĂƚĞ�ďĞŝŶŐ�
ŽŶ�ƚŚĞ�ŽƚŚĞƌ�ƐŝĚĞ�ŽĨ�ƚŚŝƐ�ĞǆƚƌĞŵĞůǇ�ƚŽƵŐŚ�ǇĞĂƌ͘ � 
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������������������������������������� 
$UH�\RX�SDUWLFLSDWLQJ�LQ�WKH�9LROHW�3URWHVW"�

7KH�DUW�SURMHFW�DW�WKH�3KRHQL[�$UW�0XVHXP��JDWK�
HULQJ�EOXH�DQG�UHG�EORFNV�IURP�FUHDWLYH�SHRSOH��
$IWHU�VKRZLQJ�WKH�EORFNV�DW�WKH�PXVHXP��WKH\¶OO�
EH�DVVHPEOHG�LQWR�DUW�SLHFHV�WR�EH�JLYHQ�WR�IHGHUDO�
OHJLVODWRUV��UHPLQGLQJ�WKHP�WKDW�DOO�WRJHWKHU��WKH�
86�HOHFWRUDWH�LV�YLROHW��%ORFNV�FDQ�EH�EHDGHG��
TXLOWHG��HPEURLGHUHG��ZKDWHYHU��&KULV�-DFTXHV�
VDLG��³,W¶V�SXVKLQJ�P\�FUHDWLYLW\�´ 

/XDQD�5XELQ�DW�H4XLOWHU�³YROXQWHHUHG´�&KULV�
DQG�'H�/RLV�3RZHOO�WR�FRRUGLQDWH�:D�6KRQDML¶V��
HIIRUWV�WR�FRQWULEXWH�VTXDUHV��7KH�GHDGOLQH�KDV�
EHHQ�H[WHQGHG�QRZ�WR�)HEUXDU\���������� 

)RU�WKH�ODWHVW�9LROHW�3URWHVW�QHZVOHWWHU��JR�WR��
KWWSV���PDLOFKL�PS��E��ED��F�F��XSFRPLQJ����������
-HYHQWV-IURP-DQQ-PRUWRQ-�������� 

)RU�WKH�9LROHW�3URWHVW�+RPH�3DJH��YLVLW�������
9LROHW3URWHVW�FRP�� 

 
 
 
 
 
 
 
 
 
 
 
 
 

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

$ODQ�:KLWH�LV�UHTXHVWLQJ�D�OLQN�WR�\RXU�IDYRULWH�
VRQJ��QRW�MXVW�WKH�WLWOH��EXW�D�OLQN—KH�ZDQWV�WR�EH�
VXUH�WR�JUDE�WKH�YHUVLRQ�\RX�OLNH���$ODQ�KDV�DGGHG�
D�-XNHER[�WR�WKH�:D�6KRQDML�ZHEVLWH¶V�³+RPH´�
SDJH�VR�\RX�FDQ�VHH�\RXU�IDYRULWH�DUWLVW�VRQJ�VFUROO�
E\�DQG�OLVWHQ�WR�PXVLF�\RX¶OO�HQMR\�ZKLOH�\RX�VXUI�
WKH�VLWH��(PDLO�\RXU�OLQN�WR�$ODQ�DW�
WZRZKLWHV#JPDLO�FRP 

��������ǯ�������-���������������������������
������������� 

-RDQQ�:DOWRQ�WHOOV�XV�WKDW�VKH�MXVW�SDUWLFLSDWHG�
LQ�WKLV�=RRP�SUHVHQWDWLRQ�IHDWXULQJ�TXLOWV�RQ�GLV�
SOD\�LQ�0LQQHDSROLV��01��DQG�FXUDWHG�E\�'U��&DU�
RO\Q�0D]ORRPL��³,W¶V�D�SRZHUIXO�H[KLELW�´  

0XOWLSOH�JURXS�DQG�VROR�H[KLELWLRQV�EXLOG�XSRQ�
V\PEROV�RI�OLEHUDWLRQ��UHVLVWDQFH�DQG�HPSRZHU�
PHQW��RIIHULQJ�D�YLVXDOO\�FRPSHOOLQJ�DFFRXQW�RI�
WKH�EUHDGWK�RI�H[SHULHQFHV�DQG�VWUXJJOHV�WKDW�FRP�
SULVH�%ODFN�KLVWRU\�LQ�DQ�KRQHVW�DQG�FULWLFDO�ZD\� 

0RUH�LQIR�DERXW�WKH�H[KLELWLRQV�FDQ�EH�IRXQG�DW�
KWWSV���WH[WLOHFHQWHUPQ�RUJ�ZHDUHWKHVWRU\� 

/HDUQ�PRUH�DERXW�'U��0D]ORRPL�DW  
KWWSV���FDURO\QOPD]ORRPL�FRP���DQG�OHDUQ�PRUH�
DERXW�WKH�:RPHQ�RI�&RORU�4XLOWHUV�1HWZRUN�
DW KWWSV���ZFTQ�RUJ� 

 
 
 
 

��������������������ǡ���������������� 
2I�FRXUVH�ZH�NQRZ�7KH�&UDIW�%R[�LV�D�JUHDW�

VRXUFH�RI�PDWHULDOV�IRU�DOO�VRUWV�RI�FUDIW�QHHGV—
LQFOXGLQJ�TXLOWLQJ�IDEULF��QRWLRQV��DQG�SDWWHUQV��
5HPHPEHU�LWV�QHZ�ORFDWLRQ�LQ�:KHDW�5LGJH�������
:����WK�$YH�� 

$�&UDIW�%R[�SDUWQHU�DW�WKH�VDPH�ORFDWLRQ��6WHYH�
.UDIW—0U��5HSDLU��,QF�—UHSDLUV�VHZLQJ�PDFKLQHV��
DQG�VKDUSHQV�VFLVVRUV��³6WHYH��GLG�D�JUHDW�MRE��
%RWK�SDLUV�RI�VFLVVRUV—UHJXODU�VKHDUV�DQG�SLQNLQJ�
VKHDUV—DUH�VXSHU�VKDUS�DQG�KH�µDGMXVWHG¶�DQG�
RLOHG�WKHP��DOO�IRU�D�UHDOO\�UHDVRQDEOH�SULFH�́ �-XOLH�
0DUVK�VDLG��³,¶P�WKULOOHG�´ 

6WHYH�LV�DW�WKH�&UDIW�%R[�IURP����D�P��WR���S�P��
7KXUVGD\��)ULGD\��DQG�6DWXUGD\�� 
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Valerie C. White   
6HULHV�SURYLGHV�FRORUIXO�UHIXJH�URRWHG�LQ�PHWDSKRU 

E\�&LQG\�*ULVGHOD 

7KH�ZRUN�RI�'HQYHU-EDVHG�
9DOHULH�&��:KLWH�LV�ULFK�LQ�
PHDQLQJ� 

,Q�KHU�ORQJ-UXQQLQJ�VHULHV��
5RRWV�DQG�5HIXJH��WKH�6$4$�
-XULHG�$UWLVW�LQWURGXFHV�YLHZ�
HUV�WR�D�IXOO�FDVW�RI�SHRSOH��
PDQ\�DSSHDULQJ�PHWDSKRUL-�
FDOO\�DV�URRWV��6RPH�DUH�VNLQ�
Q\�RU�IDW��VRPH�DUH�\RXQJ�RU�
ROG��VRPH�DUH�EODFN��ZKLWH��
\HOORZ��RU�RUDQJH��+HU�ZRUN�
FRQYH\V�D�FOHDU�PHVVDJH�DERXW�
KXPDQV��³7KH\
YH�JRW�WR�VXU�
YLYH��HYHQ�ZKHQ�HQWDQJOHG��
DQG�VRPHWLPHV�RQO\�WKHQ�´ 

7KH�5RRWV�DQG�5HIXJH�VH�
ULHV�EHJDQ�LQ�������DQG�:KLWH�
H[SHFWV�WR�FRQWLQXH�WR�H[SORUH�
LWV�PDQ\�IDFHWV��,Q�LW��VKH�DVNV�
ZKHWKHU�WKH�VKDSHV�DQG�FRORUV�
RI�URRWV�DUH�LQIOXHQFHG�E\�

)($785('�$57,67 

,ŽƵƐĞ�ŽĨ�WƌĂǇĞƌ� 
ϯϳ�ǆ�ϯϮ�ŝŶĐŚĞƐ�ͮ�ϮϬϭϵ 

dŚŝƐ�ŝƐ�Ă�ƌĞƉƌŽĚƵĐƟŽŶ�ŽĨ�ƚŚĞ�ĂƌƟĐůĞ�ŽƌŝŐŝŶĂůůǇ�ƉƵďůŝƐŚĞĚ�ďǇ�^�Y�͕�/ŶĐ͕͘�ŽŶ�ƉĂŐĞƐ�ϭϬ–ϭϰ�ŝŶ�ƚŚĞ�
^�Y��:ŽƵƌŶĂů����ϮϬϮϬ�ͮ�EŽ͘�ϯ͘�^Ž�ŐůĂĚ�ǁĞ�ĐĂŶ�ƐŚĂƌĞ�ƚŚŝƐ�ƉƌŽĮůĞ�ŽĨ�Ă�tĂ�^ŚŽŶĂũŝ�ŵĞŵďĞƌ͘�dŽ�
ĞŶũŽǇ�ƚŚĞ�ĨƵůů�ŝƐƐƵĞ͕�ŐŽ�ƚŽ�ŚƩƉƐ͗ͬͬŝƐƐƵƵ͘ĐŽŵͬƐĂƋĂĂƌƚͬĚŽĐƐͬƐĂƋĂũŽƵƌŶĂůͺϮϬϮϬͺϯͬϭϬ� 



 

ZKHUH�WKH\�JURZ��RU�ZKHWKHU�
URRWV�WKDW�DUH�XQGHU�D�FKXUFK�
DUH�GLIIHUHQW�IURP�WKRVH�WKDW�
DUH�XQGHU�D�VFKRRO��:RUNLQJ�
LQ�D�VHULHV�LV�LPSRUWDQW�WR�
:KLWH��EHFDXVH�LW�DOORZV�KHU�
WR�SXVK�WKH�VXEMHFW�LQ�GLIIHU�
HQW�ZD\V��³0RYLQJ�IRUZDUG�
ZLWK�WKH�ZRUN��,�WKRXJKW�LW�
ZDV�WLPH�WR�LQFOXGH�ILJXUHV��
7KHVH�ILJXUHV�UHIOHFW�DOO�RI�
KXPDQLW\�DQG�WKHLU�RULJLQ�LV�
XQNQRZQ��,�ZDQW�WKH�ZRUN�WR�
H[SUHVV�KRZ�PXFK�ZH�DUH�
DOLNH�DV�SHRSOH�DQG�WKH�FRP�
PRQ�WKHPHV�ZH�H[SHULHQFH�RQ�
WKLV�SODQHW�WKDW�WUDQVFHQG�FXO�
WXUDO�EDUULHUV��:RXOGQ¶W�LW�EH�
JUDQG�WR�VLW�RQ�D�WUHH�VWXPS�
VXUURXQGHG�E\�ZLOGIORZHUV"´�
:KLWH�DVNV��+HU�DQVZHU�LV�
VHHQ�LQ�RQH�RI�KHU�ODWHVW�SLHF�
HV��³6ZHHW�6ROLWXGH�´�ZKHUH�D�
ORQH�ILJXUH�LV�GRLQJ�MXVW�WKDW� 

+RXVH�RI�3UD\HU�LV�DQRWKHU�
JRRG�H[DPSOH�RI�:KLWH¶V�
VW\OH��7KH�ODUJHU��XSSHU�SRU�
WLRQ�RI�KHU�FRPSRVLWLRQ�LQ�
FOXGHV�D�FKXUFK�DQG�D�JURXS�
LQJ�RI�SODQWV�DUUDQJHG�DV�D�

ODQGVFDSH��7KH�ERWWRP�
WKLUG�RI�WKH�SLHFH�LV�GHYRWHG�
WR�WKH�URRW�VWUXFWXUH�XQGHU�WKH�
VRLO�WKDW�VXSSRUWV�DQG�QRXU-
LVKHV�WKH�ODQGVFDSH��6KH�XVHG�
DFU\OLF�SDLQW��PRQR-SULQWLQJ��
DQG�GHQVH�VWLWFKLQJ�WR�DGG�
GLPHQVLRQ�DQG�WH[WXUH�WR�WKH�
ZRUN� 

,Q�7UHH�6WXG\���,��WKH�WUHH�
VKDSHV�WDNH�XS�D�ODUJHU�SRU�
WLRQ�RI�WKH�FRPSRVLWLRQ��
:KLWH�UHSURGXFHG�WKH�VKDSHV�
IURP�RQH�RI�KHU�GUDZLQJV�XV�
LQJ�DQ�HOHFWURQLF-FXWWLQJ�PD�
FKLQH��3DLQW�DQG�VWLWFKHG�OLQHV�
GHILQH�WKH�WUHH¶V�VXSSRUWLQJ�
URRWV�DQG�WHQGULOV� 

:KLWH�VWXGLHG�DUW�DW�+RZ�
DUG�8QLYHUVLW\�LQ�:DVKLQJWRQ��
'�&���DQG�WDXJKW�DUW�LQ�WKH�
'LVWULFW¶V�SXEOLF�VFKRROV�IRU�D�
QXPEHU�RI�\HDUV��6KH�ZDV�D�
SDLQWHU��EXW�WKH�WDFWLOH�QDWXUH�
RI�VWLWFKLQJ�GUHZ�KHU�WR�WH[WLOH�
DUW��6KH�WULHG�FUHZHO�HPEURL�
GHU\�DQG�DSSOLTXH��EXW�QHLWKHU�
DOORZHG�KHU�WR�DGHTXDWHO\�WHOO�
KHU�VWRULHV��:KHQ�VKH�WULHG�
TXLOWLQJ��VKH�LQLWLDOO\�IHOW�

^ǁĞĞƚ�^ŽůŝƚƵĚĞ� 
ϯϮ�ǆ�ϯϴ�ŝŶĐŚĞƐ�ͮ�ϮϬϮϬ 

dƌĞĞ�^ƚƵĚǇ�ηϭ 
ϭϮ͘ϱ�ǆ�ϭϮ͘ϱ�ŝŶĐŚĞƐ�ͮ�ϮϬϭϵ 



KDPSHUHG�E\�WKH�UXOHV�RI�WUDGL�
WLRQDO�TXLOW�PDNLQJ��DQG�VKH����
GLGQ¶W�HQMR\�PDNLQJ�PXOWLSOHV�RI�
WKH�VDPH�EORFN� 

$�FKDQFH�PHHWLQJ�ZLWK�DQ�DUW�
TXLOWHU�OHG�:KLWH�WR�UHYLHZ�KHU�
VNHWFKERRNV�IURP�KHU�FROOHJH�
GD\V��$OWKRXJK�VKH�KDG�QHYHU�
FRQVLGHUHG�XVLQJ�WKHLU�LPDJHU\�LQ�
KHU�TXLOWV��VKH�ZDV�LQWULJXHG�ZLWK�
VRPH�RI�WKH�LGHDV�VKH�UHGLV-
FRYHUHG� 

$IWHU�VKH�EHJDQ�VWXG\LQJ�ZLWK�
DUW�TXLOW�LQVWUXFWRUV��LQFOXGLQJ�
&ODLUH�%HQQ�DQG�/HVOLH�0RUJDQ��
DW�WKH�&URZ�7LPEHU�)UDPH�%DUQ�
LQ�2KLR��WKH�5RRWV�DQG�5HIXJH�
VHULHV�ZDV�ERUQ��³7KDW�>VWXG\�SH�
ULRG@�ZDV�WKH�NH\�WKDW�WXUQHG�WKH�
ORFN�´�VKH�VD\V��:KLWH�EHJDQ�HQ�
WHULQJ�VRPH�RI�KHU�ZRUN�LQWR�
MXULHG�VKRZV��ZKLFK�LV�KRZ�VKH�
PHW�-DQH�'XQQHZROG��D�VXUIDFH-
GHVLJQ�DUWLVW�ZKR�KDV�DXWKRUHG�
VXFK�ERRNV�DV�$UW�&ORWK�DQG�&UH�

DWLYH�6WUHQJWK�7UDLQLQJ��'XQQH�
ZROG�HQFRXUDJHG�:KLWH�WR�WDNH�
FODVVHV�DW�KHU�VWXGLR�LQ�6DQ�$QWR�
QLR��7H[DV��D�SUDFWLFH�:KLWH�QRZ�
FRQWLQXHV�ZLWK�DQQXDO��RQH-ZHHN�
UHWUHDW�VHVVLRQV� 

:KLWH�FUHGLWV�KHU�VWXGLHV�ZLWK�
'XQQHZROG�LQ�KHOSLQJ�KHU�WR�YHU�
EDOL]H�KHU�VWRULHV��%\�ZULWLQJ�
GRZQ�WKH�ZRUGV�DERXW�KRZ�ZH�
DUH�DOO�FRQQHFWHG�XQGHU�WKH�HDUWK��
GHVSLWH�RXU�SUHWHQVHV�DQG�RXWZDUG�
GLIIHUHQFHV��:KLWH�IRXQG�FODULW\�
IRU�ZKDW�VKH�ZDQWHG�WR�VD\�
WKURXJK�KHU�VLJQDWXUH�VHULHV� 

6KH�XVHV�ERWK�SDLQW�DQG�VWLWFK�
WR�VKDUH�KHU�VWRULHV��7H[WLOH�SDLQW��
G\H��DQG�PDUNHUV�DOO�ILQG�WKHLU�
ZD\�LQWR�:KLWH¶V�ZRUN��2YHU�
WLPH��VKH�KDV�TXHVWLRQHG�LI�LW�LV�
DFFHSWDEOH�DQG�OHJLWLPDWH�WR�SDLQW�
WKH�IDEULF�UDWKHU�WKDQ�G\H�LW��
³1RZ��,¶P�RND\�ZLWK�P\�SDLQW�´��
:KLOH�VRPH�ZRXOG�VD\�WKDW�LI�WKH�
IDEULF�LV�SDLQWHG��LW�GRHVQ¶W�QHHG�

ZĞƐĐƵĞ 
ϯϭ�ǆ�ϰϮ�ŝŶĐŚĞƐͮϮϬϭϱ 

�ĂƚĐŚ�ŽĨ�ƚŚĞ��ĂǇ 
ϰϬ�ǆ�ϯϬ�ŝŶĐŚĞƐ�ͮ�ϮϬϭϴ 



 

WR�EH�VWLWFKHG��:KLWH�ORYHV�WKH�
VWLWFKLQJ�SURFHVV� 

³,�PXVW�VWLWFK—LW¶V�P\�IDYRU�
LWH�SDUW–,¶YH�OHDUQHG�WKDW�XVLQJ�
WKH�PDFKLQH�DGGV�D�VHQVLELOLW\�
DQG�DHVWKHWLF�WKDW�,�PXVW�GR�´ 

6KH�TXLOWV�SULPDULO\�E\�PD�
FKLQH��DQG�UHFHQWO\�XSJUDGHG�WR�D�
%HUQLQD�4���WR�PDNH�WKH�SURFHVV�
HDVLHU��6KH�HQMR\V�KDQG-VWLWFKLQJ�
WKH�IDFLQJ�GRZQ�DW�WKH�HQG�EH�
FDXVH�VKH�ILQGV�WKDW�KROGLQJ�D�
TXLOW�LQ�KHU�ODS�ZKHQ�LW¶V�DOPRVW�
ILQLVKHG�FUHDWHV�D�VSHFLDO�PR�
PHQW��HVSHFLDOO\�LI�LW�PLJKW�EH�WKH�
ODVW�WLPH�VKH�VHHV�WKH�SLHFH� 

+HU�VWLWFKLQJ�LV�RQ�IXOO�GLV�

SOD\�LQ�³5HVFXH�´�7KH�SDLQWHG�
EDFNJURXQG�RI�WKH�JLUO�KROGLQJ�D�
ELUG�LV�ULFK�ZLWK�WH[WXUH�FUHDWHG�
ZLWK�VWLWFKLQJ�PRWLIV��$QG�LQ�
³&DWFK�RI�WKH�'D\�´�:KLWH�DF�
FHQWV�WKH�VN\�DQG�VHD�VXUURXQG�
LQJ�WKH�JLUO�LQ�WKH�ERDW�ZLWK�GHQVH�
VWLWFKLQJ�OLQHV��DV�ZHOO�DV�WKH�VH�
FUHW�ZRUOG�EHORZ�WKH�ZDWHU� 

6KH�DOVR�LV�LQWHUHVWHG�LQ�$IUL�
FDQ�V\PEROV�DQG�PDVNV��DV�
VKRZQ�LQ�³&ROOHFWLYH�0HPR�
ULHV�´�7KLV�SLHFH�IHDWXUHV�D�ODQG�
VFDSH�ZLWK�WUHHV��URRWV��DQG�D�
VW\OL]HG�DSSURDFK�WR�$IULFDQ�LP�
DJHU\��³(PHUJLQJ�IRU�7HD´�LV�D�
PRUH�UHSUHVHQWDWLRQDO�SLHFH��IHD�

WXULQJ�WKUHH�$IULFDQ�ZRPHQ�VXU�
URXQGHG�E\�SDLQWHG�DQG�VWLWFKHG�
IROLDJH��7KH�EULJKW�SDWWHUQV�RI�
WKHLU�FORWKLQJ�DQG�KHDGGUHVVHV�
FRQWUDVW�ZLWK�WKH�PRUH�VXEGXHG�
EDFNJURXQG��PDNLQJ�WKHP�DSSHDU�
WR�JORZ� 

:KLWH�LV�PRVW�SURGXFWLYH�LQ�
WKH�DIWHUQRRQV��VR�VKH�GRHV�KHU�
ZDWHU�DHURELFV�H[HUFLVH�LQ�WKH�
PRUQLQJ�DQG�VWDUWV�ZRUN�LQ�KHU�
VWXGLR�DW�DERXW���S�P��6KH�RIWHQ�
ZRUNV�XQWLO����RU����S�P��EHIRUH�
VWRSSLQJ�IRU�WKH�GD\��6KH�SLHFHV�
RQ�D�%HUQLQD�����VHW�XS�LQ�KHU�
EDVHPHQW�VWXGLR��7KH�VWXGLR�KDV�
WZR�GHVLJQ�ZDOOV�ZLWK�WUDFN�OLJKW�

�ŵĞƌŐŝŶŐ�ĨŽƌ�dĞĂ 
ϰϬ�ǆ�ϰϯ�ŝŶĐŚĞƐ�ͮ�ϮϬϭϲ 

/Ŷ�ƚŚĞ�sĂůůĞǇ�^ĂŶĐƚƵĂƌǇ 
ϯϳ�ǆ�Ϯϵ�ŝŶĐŚĞƐ�ͮ�ϮϬϭϵ �ŽůůĞĐƟǀĞ�DĞŵŽƌŝĞƐ 

ϯϬ�ǆ�ϯϬ�ŝŶĐŚĞƐ�ͮ�ϮϬϭϱ 



LQJ��D�ODUJH�FXWWLQJ�WDEOH��DQG�VSDFH�IRU�SDLQWLQJ�DQG�
G\HLQJ� 

6KH�XVHV�WKH�LQWHUQHW�WR�H[SORUH�WHFKQLTXHV��VXFK�
DV�*HOOL�SODWH�DQG�PRQRSULQWLQJ��LQVSLUHG�E\�KHU�
JUDSKLF�GHVLJQ�ZRUN�LQ�FROOHJH��:KHQ�VFLHQFH�LP�
SURYHV��DUW�LPSURYHV�WRR��:KLWH�VD\V��3DLQWV�WKDW�WDNH�
ORQJHU�WR�GU\�DOORZ�KHU�WR�PDQLSXODWH�KHU�PDWHULDOV�LQ�
D�QHZ�ZD\��:KLWH�WDNHV�QRWHV�DERXW�SDOHWWHV�WKDW�LQ�
WHUHVW�KHU�DQG�ZKHUH�VKH�ZDQWV�WR�JR�ZLWK�D�SDUWLFXODU�
SLHFH��+HU�ZRUN�KDV�EHHQ�VWURQJO\�UHSUHVHQWDWLRQDO��
EXW�VKH�ZDQWV�WR�EH�OHVV�IRUPDO�LQ�KHU�DSSURDFK��1R�
PDWWHU�WKH�WHFKQLTXH��³,�DSSUHFLDWH�DQG�LQVLVW�RQ�JRRG�
FUDIWVPDQVKLS�´ 

:KLWH�WHDFKHV�DQG�OHFWXUHV�DERXW�KHU�VXUIDFH-
GHVLJQ�WHFKQLTXHV��LQFOXGLQJ�XVLQJ�GLVSHUVH�G\HV�WR�
WUDQVIHU�LPDJHV�RQWR�IDEULF��SDLQW�VWLFNV��VLON�VFUHHQ�
LQJ��DQG�PRQRSULQWLQJ��³,Q�WKH�9DOOH\�6DQFWX�
DU\´��SDJH�����VKRZFDVHV�D�ULFK�ODQGVFDSH�DQFKRUHG�
E\�D�FKXUFK�WKDW�LV�SRVLWLRQHG�RII�FHQWHU��MX[WDSRVHG�
ZLWK�UROOLQJ�KLOOV�DERYH�DQG�URRWV�EHORZ��:KLWH�XVHG�
DFU\OLF�SDLQW��WH[WLOH�SDLQW��,QNWHQVH�SHQFLOV��DQG�IUHH-
PRWLRQ��VWLWFKLQJ�WR�FUHDWH�WKLV�SLHFH��³$QFLHQW�5RRW´�
DQG�³0\VWLF�6WXPS´�DUH�WZR�UHFHQW�SLHFHV�WKDW�KDYH�
DQ�RWKHUZRUOGO\�TXDOLW\�WR�WKHP��IRFXVLQJ�WKH�H\H�RQ�
LPDJHV�WKDW�ZH�XVXDOO\�RYHUORRN� 

6KH�HQFRXUDJHV�RWKHU�DUW�TXLOWHUV�WR�JLYH�WKHP�
VHOYHV�SHUPLVVLRQ�WR�SOD\�DQG�H[SORUH��7KH�PRUH�WLPH�
\RX�VSHQG�PDNLQJ�DUW��WKH�EHWWHU�WKH�ZRUN�ZLOO�EH��
%XW��VKH�FDXWLRQV��³'RQ¶W�H[SHFW�WR�PDNH�D�PDVWHU�
SLHFH�RU�JR�WR�4XLOW�1DWLRQDO�LPPHGLDWHO\�´� 

:KLWH�H[SHFWV�WR�PDLQWDLQ��KHU�SDVVLRQ�DERXW�DUW�
TXLOWV�DV�VKH�FRQWLQXHV�LQ�KHU�DUW�SUDFWLFH��³,W¶V�D�JLIW��
DQG�,�ZDQW�WR�EH�DV�SURGXFWLYH�DV�,�FDQ—LW¶V�LP�
SRUWDQW�WR�PH�´� 

 
 
 
 
&LQG\�*ULVGHOD��D�6$4$�-XULHG�$UWLVW��UHVLGHV�LQ�

5HVWRQ��9LUJLQLD��<RX�FDQ�YLHZ�KHU�ZRUN�DW�
ZZZ�FLQG\JULVGHOD�FRP� 

�ŶĐŝĞŶƚ�ZŽŽƚ 
Ϯϵ�ǆ�Ϯϭ�ŝŶĐŚĞƐ�ͮ�ϮϬϭϵ 

DǇƐƟĐ�^ƚƵŵƉ 
Ϯϳ͘ϱ�ǆ�Ϯϭ�ŝŶĐŚĞƐ�ͮ�ϮϬϭϵ 



 

���9LVLW�D�TXLOW�VKRS�� 
���0DNH�D�1LQH�3DWFK�� 
���0DNH�D�/RJ�&DELQ�� 
���/DEHO�D�TXLOW�� 
���)LJXUH�\DUGDJH�IRU�D�TXLOW�� 
���/HDUQ�DERXW�ZDUS�DQG�ZHIW�� 
���8VH�D�URWDU\�FXWWHU�� 
���8VH�WHPSODWHV�� 
���3DSHU�SLHFH�D�TXLOW�EORFN�� 
����+DQG�DSSOLTXH�D�TXLOW�EORFN�� 
����0DNH�D�\R-\R�� 
����(PEHOOLVK�D�TXLOW�� 
����7U\�IUHH�PRWLRQ�TXLOWLQJ�� 
����6WLWFK�LQ�WKH�GLWFK�� 
����7U\�KDQG�TXLOWLQJ�� 
����%LQG�D�TXLOW�� 
����0LWHU�WKH�FRUQHUV�RI�TXLOW�ELQGLQJ�� 
����-RLQ�WKH�HQGV�RI�TXLOW�ELQGLQJ�� 
����6HZ�GLDJRQDO�VHDPV�� 
����8VH�D�ZDONLQJ�IRRW�� 
����$WWHQG�D�JXLOG�PHHWLQJ�� 
����9LVLW�+RXVWRQ�IRU�,QWHUQDWLRQDO�4XLOW�)HVWLYDO�� 
����+DYH�D�TXLOW�DSSUDLVHG�� 
����9LVLW�D�TXLOW�PXVHXP�� 
����*R�RQ�D�TXLOW�UHWUHDW�� 
����7U\�FXUYHG�SLHFLQJ�� 
����0LWHU�WKH�ERUGHUV�� 
����/HDUQ�WR�GR�EODQNHW�VWLWFK�E\�KDQG�� 
����6HH�D�ORFDO�TXLOW�VKRZ�� 
����3XW�\RXU�TXLOW�LQ�D�ORFDO�TXLOW�VKRZ�� 
����6HOO�UDIIOH�WLFNHWV�RQ�D�TXLOW�� 
����7DNH�D�URDG�WULS�ZLWK�TXLOW�IULHQGV�� 
����&UHDWH�D�3LQWHUHVW�ERDUG�ZLWK�TXLOW�LPDJHV�� 
����0DNH�D��-'�TXLOW�EORFN�� 
����'RQDWH�D�TXLOW�WR�D�JRRG�FDXVH�� 
����0DNH�D�VDPSOHU�TXLOW�� 
����0DNH�DQ�DUW�TXLOW�� 
����7U\�EREELQ�ZRUN�� 
����/HDUQ�WR�PDLQWDLQ�\RXU�VHZLQJ�PDFKLQH�� 
����$GG�ULFNUDFN�WR�D�TXLOW�� 
����'HVLJQ�D�TXLOW���5HPHPEHU��\RX�GRQ¶W�QHFHV�
VDULO\�KDYH�WR�PDNH�WKH�TXLOW��� 
����&KDQJH�WZHDN�DOWHU�D�SDWWHUQ�WR�PDNH�LW�\RXU�
RZQ�� 
����0DNH�D�FRORU�ZKHHO�ZLWK�IDEULF�VZDWFKHV�� 

����&KDW�DERXW�TXLOWLQJ�
ZLWK�D�VWUDQJHU�� 
����7DON�DERXW�TXLOWLQJ�
ZLWK�\RXU�IDPLO\�� 
����*LYH�D�TXLOW�DV�D�ZHGGLQJ�JUDGXDWLRQ�
UHWLUHPHQW�JLIW�� 
����9LVLW�3DGXFDK�GXULQJ�WKH�$46�6KRZ�� 
����7DNH�D�FODVV�ZLWK�D�QDWLRQDOO\�NQRZQ�WHDFKHU�� 
����8VH�VRPH�IDEULF�\RX�GLVOLNH�� 
����3DUWLFLSDWH�LQ�6KRZ�	�7HOO�� 
����9ROXQWHHU�IRU�D�MRE�LQ�D�TXLOW�JURXS�� 
����8VH�D�FRORU�\RX�GHWHVW�� 
����0DNH�D�TXLOW�LQVSLUHG�E\�QDWXUH�� 
����*HW�XS�HDUO\�RU�VWD\�XS�ODWH�WR�TXLOW�� 
����0DNH�D�VFUDS�TXLOW�� 
����0DNH�D�WRWH�EDJ�� 
����0DNH�D�SRVWFDUG�TXLOW�� 
����0DNH�D�EDE\�TXLOW�DQG�JLIW�LW�WR�D�QHZERUQ�� 
����8QGHUVWDQG�WKH�EDVLFV�RI�FDULQJ�IRU�TXLOWV�� 
����%RUURZ�D�TXLOWLQJ�ERRN�IURP�WKH�SXEOLF�OLEUDU\�� 
����7HDFK�VRPHRQH�HOVH�WR�TXLOW�� 
����&UHDWLYHO\�SLHFH�D�EDFNLQJ�IRU�RQH�RI�\RXU�
TXLOWV�� 
����$SSO\�D�SLSHG�ELQGLQJ��RU�VRPH�YDULDWLRQ�RI�LW�� 
����3RVW�TXLOW�SLFV�WR�)DFHERRN�� 
����,QVWDOO�TXLOW\�ZDOOSDSHU�RQ�\RXU�FRPSXWHU�� 
����3XW�D�TXLOW\�EXPSHU�VWLFNHU�RQ�\RXU�FDU�� 
����&XVV�PLOGO\�ZKHQ�\RX�UHDOL]H�\RX¶YH�EHHQ�
VHZLQJ�DLU��EHFDXVH�\RX�UDQ�RXW�RI�EREELQ�WKUHDG��� 
����5HDG�\RXU�VHZLQJ�PDFKLQH�PDQXDO�FRYHU�WR�
FRYHU�� 
����/HDUQ�WR�WKUHDG�EDVWH�� 
����/HDUQ�WR�SLQ�EDVWH�� 
����8VH�EDVWLQJ�VSUD\�� 
����+HOS�D�IULHQG�PDNH�D�TXLOW�� 
����0DNH�D�TXLOW�IRU�D�VSHFLDO�FKLOG�� 
����0DNH�D�TXLOW�IRU�D�VSRXVH�RU�SDUWQHU�� 
����0DNH�D�TXLOW�IRU�D�IULHQG�� 
����,QFOXGH�\RXU�TXLOWV�LQ�\RXU�ODVW�ZLOO�DQG��������
WHVWDPHQW�� 
����'HWHUPLQH�\RXU�IDYRULWH�WKUHDG�IRU�SLHFLQJ�� 
����8QGHUVWDQG�WKH�FRQFHSW�RI�YDOXH�� 
����8QGHUVWDQG�WKH�PDWKHPDWLFV�RI�TXLOW�EORFNV�� 
����$SSO\�D�ELDV�ELQGLQJ�� 

�FRQWLQXHG�RQ�SDJH���� 

���������ǯ������������� 
����7KLQJV�(YHU\�4XLOWHU�6KRXOG�'R�%HIRUH�6KH�RU�+H�'LHV� 

+RZ�PDQ\�PRUH�GR�\RX�JHW�WR�GR"� 

������KĐƚŽďĞƌ�ϭ͕�ϮϬϮϬ��Ύ��ϭϱ���� 



7KDQN�\RX��-RDQQH�:DOWRQ�DQG�/LQGD�:KLWH��IRU�DOO�
\RXU�FRQWULEXWLRQV��$QG�WR�$ODQ�:KLWH�IRU�\RXU�WHFK�
VDYY\�WKDW�DOORZHG�XV�WR�HQMR\�9DOHULH¶V�SURILOH��� 

(GLWRU�-XOLH�0DUVK��MXOLHPDUVK��#FRPFDVW�QHW 

����7DNH�D�JXLOG�VSHDNHU�WR�GLQQHU�� 
����&RPPHQW�RQ�D�TXLOW-UHODWHG�EORJ�SRVW�� 
����0DNH�D�P\VWHU\�TXLOW�� 
����7DNH�SDUW�LQ�D�EORFN�H[FKDQJH�� 
����:ULWH�KRZ-WR�LQVWUXFWLRQV�IRU�PDNLQJ�D�TXLOW�
EORFN�� 
����%H�DEOH�WR�VWDWH�FOHDUO\�ZKDW�\RX�OHDUQHG�IURP�
D�SDUWLFXODU�TXLOW�� 
����.QRZ�WKH�GLIIHUHQFH�EHWZHHQ�OHQJWKZLVH�DQG�
FURVVZLVH�JUDLQ�� 
����.QRZ�WKH�SDUWV�RI�D�VHZLQJ�PDFKLQH�QHHGOH�
DQG�ZK\�WKH\�PDWWHU�� 
����2UJDQL]H�\RXU�VWDVK�� 

�����.QRZ�WKH�QDPHV�RI�KDQG�VHZLQJ�QHHGOHV�XVHG�
IRU�GLIIHUHQW�WDVNV�� 
����)LQLVK�D�8)2�� 
����3XUFKDVH�IDEULF�RQ�LPSXOVH�� 
����7U\�VHZLQJ�ZLWK�SUHFXWV�� 
����7UDGH�IDEULFV�ZLWK�TXLOW�IULHQGV�� 
����,GHQWLI\�\RXU�DQFHVWRUV�ZKR�TXLOWHG�� 
����9LVLW�D�TXLOW�VKRS�ZKLOH�RQ�YDFDWLRQ�� 
����6HZ�RQ�D�WUHDGOH�IRU�ROG�WLPH
V�VDNH�� 
����6XEVFULEH�WR�D�TXLOWLQJ�PDJD]LQH�� 
����%HFRPH�D�UHJXODU�UHDGHU�RI�D�TXLOWLQJ�EORJ�� 
�����*R�RQ�D�6KRS�+RS�� 

������ϭϲ��Ύ��KĐƚŽďĞƌ�ϭ͕�ϮϬϮϬ�� 

�������-������������������ǤǤǤ� 


