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3UHVLGHQW�*HQHYD�/RWWLH�ZLOO�

VHQG�RXW�DJHQGDV�IRU�WKH�1RYHPEHU�
PHHWLQJ�WKLV�ZHHN��,Q�DGGLWLRQ�WR�
³QRUPDO´�EXVLQHVV��LW¶V�WLPH�WR�VH�
OHFW�RIILFHUV�IRU������� 

7KH�VODWH�SUHVHQWHG�E\�6XVDQ�
0RUULVRQ¶V�FRPPLWWHH�LQFOXGHV�� 

· 3UHVLGHQW��*HQHYD�/RWWLH 
· 93��SURJUDPV��0DU\�/DVVLWHU 
· 93��PHPEHUVKLS��/LQGD�:KLWH 
· 7UHDVXUHU��1DQQHWWH�/RFNH 
· +LVWRULDQ��%UHQGD�$PHV 
· 6HFUHWDU\��5RVHPDU\�6KHUUHOO 
· 3DUOLDPHQWDULDQ��(GLWK�6KHOWRQ 
· /LEUDULDQ��BBBBBBBBBBB 
· 1HZVOHWWHU��BBBBBBBBBBBBBBB 
· 3DVW�3UHVLGHQW��-RDQQH�:DOWRQ 

3HU�E\ODZV��QRPLQDWLRQV�PD\�
EH�WDNHQ�IURP�WKH�IORRU��,I�\RX�
ZRXOG�OLNH�WR�WDNH�WKH�/LEUDULDQ�RU�
1HZVOHWWHU�(GLWRU�SRVLWLRQ�RU�QRPL�
QDWH�VRPHRQH�HOVH��FRQWDFW�*HQHYD�
RU�6XVDQ�� 

$IWHU�WKH�KDUG�ZRUN�RI�YRWLQJ��
VLW�EDFN�WR�HQMR\�/LQGD¶V�GHVFULS�
WLRQ�RI�KHU�H[FLWLQJ�WULS�WR�,QGLD��
³���0LOOLRQ�0RWRUF\FOHV�DQG�0H—
D�)LEHU�$UWV�7RXU�RI�,QGLD�´� 

/LQGD�WRRN�D�WZR-ZHHN�WULS�
IURP�'HOKL�WR�0XPEDL��+HU�IHOORZ�
WUDYHOHUV�FRQVLVWHG�RI�TXLOWHUV�IURP�
$XVWUDOLD��6LQJDSRUH��,QGLD��DQG�WKH�
0DOGLYHV��7KH�WH[WLOH�WKHPH�UDQJHG�
IURP�VKRSSLQJ��WR�IDEXORXV�WH[WLOH�
PXVHXPV��WR�KDQGV-RQ�EORFN�SULQW�
LQJ�� 

 
 

3OHDVH�VHQG�D�SKRWR�RI�
\RXU�&KULVWPDV�TXLOWV�
SURMHFWV��GRQ·W�KDYH�WR�
EH�QHZ���DQG�\RXU�FRP�
SOHWHG�%ORFN�RI�WKH�
0RQWK�TXLOW�WR�/LQGD�
:KLWH�E\�0RQGD\�
�WRPRUURZ��IRU�6KRZ�Q�
6KDUH��
K�RORX����#JPDLO�FRP 

����������������� 

�>>�/E-W�Z^KE�D��d/E'^ͬ
�s�Ed^���E��>>���d/>>���
&hZd,�Z�EKd/�� 

WƌĞƐŝĚĞŶƚ͛Ɛ��ŽƌŶĞƌ ......... Ϯ 

tĂ�^ŚŽŶĂũŝ�DĞŵďĞƌƐ�^ƚĂǇ�
WƌŽĚƵĐƟǀĞ ..................... ͘ϯ 

^ŝƐƚĞƌ�^ƟƚĐŚĞƌ ................ ϳ� 

�Ž�/�EĞĞĚ��ŶŽƚŚĞƌ�YƵŝůƚ͍͘͘ϴ 

ĞYƵŝůƚĞƌ�EĞǁƐůĞƩĞƌ ....... ϵ 

EĞǁƐ��ŝƚƐ�͛Ŷ�WŝĞĐĞƐ ........ ϭϬ 

&ŝƫŶŐ�Ă�WŝĞĐĞĚ��ŽƌĚĞƌ .. ϭϮ 

ϮϬϮϬ��KD�^ƵŵŵĂƌǇ ..... ϭϰ 

EŽǀĞŵďĞƌ͕��ĞĐĞŵďĞƌ��ŝƌƚŚͲ
ĚĂǇƐ ............................... ϭϲ 

����������������� 

· �ĞĐĞŵďĞƌ�ϱ�—�
͞>ĞŌŽǀĞƌƐ͟ &ĂĐŝůŝƚĂƚĞĚ�ďǇ�
DĂƌĐŝĂ�tĂůŬĞƌ�ĂŶĚ�DĂƌǇ�
>ĂƐƐŝƚĞƌ͘��ƌƟĞ�:ŽŚŶƐŽŶ�ǁŝůů�
ŝŶƚƌŽĚƵĐĞ ��ůŽĐŬ�ŽĨ�ƚŚĞ�
DŽŶƚŚ�ĨŽƌ�ϮϬϮϭ ƐŽ�ŵĞŵͲ
ďĞƌƐ�ĐĂŶ�ďĞŐŝŶ�ŝŶ�:ĂŶƵĂƌǇ͘�
DĂƌǇ�>ĂƐƐŝƚĞƌ�ǁŝůů�ŝŶƚƌŽĚƵĐĞ�
ĂŶ�ĞǆĐŚĂŶŐĞ�ƚŚĂƚ�ǁŝůů�ĂůƐŽ�
ďĞŐŝŶ�ŝŶ�:ĂŶƵĂƌǇ͘� 

· :ĂŶƵĂƌǇ�ϵ—ŽƵƌ�ĮƌƐƚ�
ŵĞĞƟŶŐ�ŝŶ�ϮϬϮϭ͊ 
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'LG�\RX�YRWH"�
7KHUH·V�VWLOO�������
WLPH��'R�LW� 
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+L�0HPEHUV� 

,�KRSH�\RX�DUH�DOO�GRLQJ�ZHOO�DQG�KDYH���
YRWHG��������LV�VORZO\�FRPLQJ�WR�DQ�HQG�DQG�,�
NQRZ�ZH�DUH�DOO�YHU\�WLUHG�RI�VWD\LQJ�³6DIHU�DW�
+RPH´��EXW�LW�ZLOO�NHHS�XV�VDIH���0HPEHUV�DUH�
HQFRXUDJHG�WR�FRQWLQXH�FRPPXQLFDWLQJ�ZLWK�
RWKHU�PHPEHUV�YLD�WHOHSKRQH��HPDLO�RU�VQDLO�
PDLO���3HUVRQDOO\��,�OLNH�WR�VHQG�FDUGV�RU�QRWHV�
YLD�WKH�8�6��3RVW�2IILFH� 

2XU�QH[W�=RRP�PHHWLQJ�LV�VFKHGXOHG�IRU�
1RYHPEHU�����������.HHS�DQ�H\H�RXW�IRU�FRS�
LHV�RI�WKH�DJHQGD��/LQGD�:KLWH�ZLOO�VKDUH�KHU�
H[SHULHQFH�RQ�KHU�WULS�WR�,QGLD�DQG�ZKDW�VKH�
KDV�OHDUQHG�DERXW�TXLOWLQJ�DQG�IDEULFV�LQ�WKH�
,QGLD�FXOWXUH� 

$W�WKH�1RYHPEHU���=RRP�PHHWLQJ�ZH�ZLOO�
DJDLQ�KDYH�D�6KRZ�DQG�6KDUH���,QGLYLGXDOV�
ZKR�KDYH�D�TXLOW�RU�TXLOWV�WKH\�ZLVK�WR�VKDUH�

ZLWK�RXU�*XLOG�PHPEHUV��SOHDVH�JHW�D�SLFWXUH�
DQG�KLVWRU\�RI�WKH�TXLOW�V��WR�/LQGD�E\�1RY����
�������,�DP�WU\LQJ�WR�ILQLVK�VRPH�RI�P\�XQILQ�
LVKHG�TXLOWV��EXW�,�DP�KDYLQJ�D�GLIILFXOW�WLPH�
ILQGLQJ�VRPHRQH�WR�TXLOW�P\�TXLOWV��VR�,�KDYH�
GHFLGHG�WR�WHDFK�P\VHOI�PDFKLQH�TXLOWLQJ� 

$W�WKH�QH[W�PHHWLQJ�ZH�ZLOO�EH�YRWLQJ�RQ�
*XLOG�RIILFHUV���$V�RI�2FWREHU�����������ZH�
GR�QRW�KDYH�DQ\RQH�IRU�WKH�*XLOG�/LEUDULDQ��
DQG�,�DP�DVNLQJ�VRPHRQH�WR�WDNH�RQ�WKLV�UH�
VSRQVLELOLW\���7KH�*XLOG�ZLOO�VXSSRUW�WKH�/L�
EUDULDQ�DV�PXFK�DV�SRVVLEOH���3URFHGXUHV�IRU�
YRWLQJ�IRU�WKH�QHZ�RIILFHUV�ZLOO�EH�H[SODLQHG�
DW�WKH�PHHWLQJ� 

6WD\�VDIH�DQG�NHHS�TXLOWLQJ� 
—*HQHYD�/RWWLH��3UHVLGHQW 
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$OO�:D�6KRQDML�0HPEHUV�ZKR�UHVSRQGHG�IRU�WKLV�
QHZVOHWWHU�VD\�WKH\¶UH�GRLQJ�ZHOO�DQG�VWD\LQJ�
KHDOWK\��EXW�WKH\�VXUH�PLVV�EHLQJ�DURXQG�DFWXDO�
SHRSOH��5HDG�WR�VHH�KRZ�WKH\¶UH�NHHSLQJ�EXV\« 
 
$UWLH�-RKQVRQ��,�PDGH�³0\�+HDUW´�DV�D�VDPSOH�
IRU�³3DWFKZRUN�/RYHV�(PEURLGHU\�7RR´�RQH�\HDU�
DJR��,�KDYH�MXVW�FRPSOHWHG�TXLOWLQJ�LW��DQG�,�OLNH�LW�
DV�D�ZDOO�KDQJLQJ��,�ZRQGHU�KRZ�PDQ\�RWKHUV�KDYH�
FRPSOHWHG�WKHLUV��/RYH�WKRVH�TXLOWLQJ�HPEURLGHU\�
IRONV�� 

:H�DUH�SUHSDULQJ�IRU�IDPLO\�&RYLG-���GLQQHU�
GLVWULEXWLRQ�EHFDPH�ZH�ZLOO�QRW�VLW�GRZQ�WRJHWKHU�
EXW�ZH�ZLOO�FRPPXQLFDWH�ZLWK�HDFK�RWKHU��:H�
ZLVK�HYHU\RQH�D�VDIH�DQG�ZRQGHUIXO�GD\��,�KDYH�
EHHQ�TXLOWLQJ�DQG�KDYH�����RI�&KULVWPDV�SUHVHQWV�
ZUDSSHG��,�PLVV�HYHU\RQH�� 
 
$GULHQQH�%U\DQW��,�DP�KDSS\�WR�UHSRUW�WKDW�,�DP�
RND\��,�KDG�D�FRXSOH�RI�GHOLJKWIXO�GD\V�ZLWK�WKH�
JUDQGNLGV��:H�KDG�RQ�RXU�PDVNV�EXW�IRUJRW�WR�VR�
FLDO�GLVWDQFH� � 

 

&DPLOOD�(GZDUGV��,�GR�PLVV�SHRSOH�EXW�,�YLVLW�P\�
³3LQWHUHVW´�IULHQGV�DOPRVW�GDLO\�DQG�WKDW�KHOSV�PH�
D�ORW���-��,�DP�VHZLQJ�EXW�,�VHHP�WR�KDYH�PRUH�LGH�
DV�WKDQ�DFWXDO�SURMHFWV��$FFRUGLQJ�WR�WKH�ILYH�GRF�
WRUV�,�YLVLWHG�RYHU�WKH�SDVW�WZR�ZHHNV�IRU�P\�DQQX�
DO�SK\VLFDOV��,�DP�KHDOWK\��7KDQN�JRRGQHVV�IRU�
IULHQGV�DQG�IDPLO\�� 

)RU�7KDQNVJLYLQJ�,¶P�SODQQLQJ�WR�VKDUH�D�YHU\�
VLPSOH�GLQQHU�ZLWK�P\�KXVEDQG��/DUU\��DQG�WDON�RQ�
WKH�SKRQH�ZLWK�UHODWLYHV�DQG�IULHQGV��,¶OO�VWDUW�
WKLQNLQJ�DERXW�&KULVWPDV�DIWHU�7KDQNVJLYLQJ� 

6WD\LQJ�DW�KRPH�KDV�WDXJKW�PH�WKDW�,�UHDOO\�
PLVV�KXJV—LQ�RWKHU�ZRUGV��SK\VLFDO�LQWHUDFWLRQ��,�
ZDV�LQYLWHG�WR�ZRUN�IRU�D�KRPH�KHDOWK�FDUH�DJHQ�
F\��EXW�,�GHFLGHG�LW�ZRXOG�EH�WRR�ULVN\�VR�,�GH�
FOLQHG��,¶OO�VHZ�DQG�WDON�RQ�WKH�SKRQH�VDIHO\�DW�
KRPH� 

$ERYH�LV�D�8)2�WKDW�,�KDYH�ILQLVKHG��7KLV�ZDOO�
KDQJLQJ�LV�FDOOHG�³.XPED\DK´�E\��%HY�*HWVFKHO��
,W�ZDV�IHDWXUHG�LQ�4XLOWHU
V�:RUOG�PDJD]LQH��$X�
JXVW�������+HOHQ�6WXEEOHILHOG�JDYH�PH�WKH�SDWWHUQ��� 

 

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



&DURO\Q�6RPHUYLOOH��,�DP�WKDQNIXO�WR�*RG�IRU�P\�
OLIH�DQG�WKH�FUHDWLYH�DELOLW\�KH�KDV�JLYHQ�PH�WR�VHH�D�
TXLOW�LQ�D�SLHFH�RI�IDEULF��,�FHOHEUDWH�FRORU��GHVLJQ�
DQG�WKH�KHDOLQJ�FRPIRUW�D�TXLOW�SURYLGHV�IRU�PH�DV�
ZHOO�DV�IRU�WKH�RQH�ZKR�ZLOO�UHFHLYH�LW�RQFH�FRP�
SOHWHG� 

,�DP�WKDQNIXO�WR�EH�SURJUHVVLQJ�LQ�SK\VLFDO�WKHU�
DS\�DQG�EHFRPLQJ�VWURQJHU�HDFK�GD\�DV�,�WUXVW�*RG�
IRU�D�IXOO�UHFRYHU\��,�KDYH�UHWXUQHG�WR�WHOHZRUNLQJ�
DQG�WKRXJK�LW�LV�GLIILFXOW��,�DSSUHFLDWH�KDYLQJ�ZRUN�
WR�GR�WKDW�VHUYHV�WKH�QHHGV�RI�RWKHUV��(YHU\�GD\�LV�D�
JLIW��,�ZLOO�QRW�VTXDQGHU�LW�LQ�FRPSODLQLQJ�RU�GLVFRQ�
WHQW� 

7KLV�LV�P\�SUD\HU���� 

2K��7HDFK�XV�WR�OLYH�ZHOO� 
7HDFK�XV�WR�OLYH�ZLVHO\�DQG�ZHOO� 
&RPH�EDFN� *RG—KRZ�ORQJ�GR�ZH�KDYH�WR�ZDLW"— 
    DQG�WUHDW�\RXU�VHUYDQWV�ZLWK�NLQGQHVV�IRU�D�
FKDQJH� 
6XUSULVH�XV�ZLWK�ORYH�DW�GD\EUHDN� 
    WKHQ�ZH¶OO�VNLS�DQG�GDQFH�DOO�WKH�GD\�ORQJ� 
0DNH�XS�IRU�WKH�EDG�WLPHV�ZLWK�VRPH�JRRG�WLPHV� 
    ZH¶YH�VHHQ�HQRXJK�HYLO�WR�ODVW�D�OLIHWLPH� 
/HW�\RXU�VHUYDQWV�VHH�ZKDW�\RX¶UH�EHVW�DW— 
    WKH�ZD\V�\RX�UXOH�DQG�EOHVV�\RXU�FKLOGUHQ� 
$QG�OHW�WKH�ORYHOLQHVV�RI�RXU�/RUG��RXU�*RG��UHVW�RQ�
XV� 
    FRQILUPLQJ�WKH�ZRUN�WKDW�ZH�GR� 
    2K��\HV��$IILUP�WKH�ZRUN�WKDW�ZH�GR� 

 � � �a�3VDOP������-���7KH�0HVVDJH�9HUVLRQ 
 
3DW�0RRUH��,�UHDOO\�HQMR\�PHPEHUV¶�FRQWULEX�
WLRQV� ,�OLNH�UHDGLQJ�DERXW�ZKDW�WKH\�DUH�GRLQJ�DQG�
FUHDWLQJ� ,�KDYH�QRW�VKDUHG�EHIRUH�FDXVH�,�JXHVV�,�
GRQ¶W�KDYH�PXFK�WR�VKDUH�EXW�,�ZLOO�WU\�WKLV�WLPH� 

 ,�KDYH�ODWHO\�EHHQ�ZRUNLQJ�RQ�D�TXLOW�,�VWDUWHG�
DERXW�D�\HDU�DJR��$�QHLJKERU�JDYH�PH�D�WHD�WRZHO��
³:LVGRP�RI�&DWV´��,�KDYH�WZR�FDWV���DQG�,�WKRXJKW�
WKDW�ZRXOG�EH�D�QLFH�TXLOW��6R�,�ZDVKHG�LW�DQG�FXW�
RII�WKH�ERUGHU�DQG�PDGH�VRPH�ERUGHUV�ZLWK�D�EOXH�
IDEULF�ZLWK�ILYH-SRLQWHG�VWDUV�LQ�ZKLWH� 7KHQ�LW�KXQJ�
RQ�P\�GHVLJQ�ZDOO�IRU�VHYHUDO�PRQWKV�DQG�QRWKLQJ�
KDSSHQHG��� 

:KLOH�ZDWFKLQJ�WKH�'HPRFUDWLF�&RQYHQWLRQ�,�
QRWLFHG�VRPH�ILYH-SRLQWHG�VWDUV�LQ�WKHLU�ORJR�WKDW�
ZHUH�GRQH�LQ�WZR�GLIIHUHQW�FRORUV�DQG�GHFLGHG�WR�WU\�
DQG�PDNH�VRPH�RI�WKHP� :HOO��D�ILYH-SRLQWHG�VWDU�LV�
QRW�HDV\�WR�PDNH�ZLWK�WZR�GLIIHUHQW�IDEULFV�EXW�,�
ILQDOO\�JRW�VRPH�PDGH� ,¶YH�JRW�DOPRVW�HQRXJK�RI�
WKHP�WR�JR�DURXQG�WKH�ERUGHU�DORQJ�ZLWK�VRPH�
EODFN�DQG�ZKLWH�SULQWV�RI�RWKHU�DQLPDOV�DQG�WKLV�
VWUDQJH�FRQFRFWLRQ�LV�ILQDOO\�FRPLQJ�WRJHWKHU�  

:HOO��,¶P�QRW�VXUH�LI�WKLV�PDNHV�DQ\�VHQVH�WR�
\RX�EXW�,�KRSH�WR�KDYH�WKLV�TXLOW�ILQLVKHG�E\�WKH�
WLPH�WKLV�VWUDQJH�SHULRG�RI�LVRODWLRQ�LV�RYHU�DQG�,�
FDQ�VKDUH�LW�ZLWK�DOO�RI�\RX�� 

+DSS\�GD\V�ZLOO�EH�KHUH�DJDLQ� � 
 
.DUHQ�YRQ�3KXO��,�KDYH�EHHQ�GRLQJ�ZHOO��&HOHEUDW�
LQJ�P\���WK�ELUWKGD\�DJDLQ��/RYLQJ�OLIH�DQG�HQMR\�
LQJ�IDPLO\�DQG�IULHQGV�IRU�OLIH�LV�QRW�SURPLVHG��,�
KDYH�QRW�EHHQ�TXLOWLQJ��6WLOO�PDNLQJ�PDVNV��3UD\�
IRU�0RPPLH«�VKH�LV�2.�EXW�RQ�WKH�VORZ�GHFOLQH��
7KH�EHVW�QHZV�RI�DOO�LV�WKDW�,�KDYH�D�QHZ�MRE«�P\�
GUHDP�MRE«�ZRUNLQJ�LQ�+XPDQ�5HVRXUFHV���:RRW��
:RRW��*RG�LV�JRRG��$QG�RQ�WLPH� 
 
%UHQGD�$PHV��6KH�LV�VWLOO�PDNLQJ�PDVNV�DQG�VKDU�
LQJ�GLQQHUV�ZLWK�1DQQ��'H�/RLV��DQG�(GLWK��+HU�
SDVWRU���VD\V��ZKHQ�\RX�ZRUNHG��\RX�EHJJHG�IRU�
WLPH�RII��QRZ�WKDW�\RX�KDYH�WLPH�RII��\RX¶UH�VWLOO�
XQKDSS\��$IWHU�WKHLU�WKLUG�KXUULFDQH�RI�WKH�VHDVRQ��
KHU�IDPLO\�LQ�1HZ�2UOHDQV�LV�VWLOO�GRLQJ�ZHOO�� 
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/LQGD�:KLWH��,¶YH�ZDWFKHG�DOO�RI�1HWIOL[��$PD]RQ�
3ULPH��DQG�KDYH�PRYHG�RQ�WR�+XOX��,¶P�VHZLQJ�
PHQGLQJ�GLJJLQJ�LQWR�WKH�QHDUO\�GRQH�SLOH���'H�
VSLWH�KRZ�KDUG�LW�LV��,¶P�KHDOWK\��7KDQN�JRRGQHVV�
IRU�FKRFRODWH�DQG�SRWDWR�FKLSV��$O��DQG�-DFN�WKH�
GRJ��,W�ZLOO�EH�MXVW�WKH�WZR�RI�XV�IRU�7KDQNVJLYLQJ��
QR�JURXS�WKLV�\HDU��0RUH�WKDQ�WKLQNLQJ�DERXW�
&KULVWPDV�JLIWV��,¶P�WU\LQJ�WR�ILJXUH�RXW�KRZ�WR�
PHHW�WR�H[FKDQJH�JLIWV�� 
 
0DU\�/DVVLWHU��7KDQN�JRRGQHVV�IRU�)DLWK��)DPLO\��
)ULHQGV��DQG�+RSH� 

0\�IDPLO\¶V�JDWKHULQJ�ZLOO�EH�PXFK�VPDOOHU�
WKLV�\HDU� ,�DP�JRLQJ�WR�IRFXV�RQ�WKRVH�WKLQJV�,�DP�
JUDWHIXO�IRU� ,�ZLOO�PLVV�WKH�FRPLQJ�WRJHWKHU�RI�RXU�
ODUJH�IDPLO\��EXW�ZLOO�HQMR\�WKH�IDPLO\�ZKRP�,�
ZLOO�EH�ZLWK�  

/LIH�LV�KDUGHU�IRU�PH��EXW�,�ZRQ
W�FRPSODLQ� �,�
DP�EOHVVHG�DQG�KDSS\�WR�EH�DOLYH��WR�KDYH�HPSOR\�
PHQW�DQG�P\�QHHGV�PHW� 

,�DP�GHILQLWHO\�WKLQNLQJ�DKHDG�WR�&KULVWPDV��,�
VLQFHUHO\�KRSH�WR�JHW�WKH�WKLQJV�FRPSOHWHG�DQG�
PDLOHG� ,�UHDOO\�HQMR\�D�KDQGPDGH�&KULVWPDV«�
WKH�JLYLQJ�DQG�WKH�UHFHLYLQJ� 

,�DP�ZRUNLQJ�UHPRWHO\�HYHQ�WKRXJK�,�KDYH�KDG�
WR�JR�WR�WKH�RIILFH�D�IHZ�WLPHV��:KHQ�,�GR�WKDW��,�
KDYH�WR�ILOO�RXW�DQ�DWWHVWDWLRQ�IRUP�ZLWK�P\�WHP�
SHUDWXUH�RQ�LW�DQG�HWF�  

 
(GLWK�6KHOWRQ��,�DP�VHZLQJ��DQG�GHVSLWH�KRZ�KDUG�
LW�LV��,¶P�KHDOWK\��7KDQN�JRRGQHVV�IRU�ERRNV��MLJ�
VDZ�SX]]OHV��PXVLF�DQG�ZDONV��$OVR�D�JRRG�ODXJK�
D�GD\�LV�JUHDW�IRU�OLIWLQJ�WKH�VSLULW�� 

0\�VRQV�YLVLWHG�HDUOLHU�WKLV�PRQWK�DQG�LW�ZDV�
ZRQGHUIXO��'LGQ¶W�NQRZ�KRZ�PXFK�,�PLVVHG�WKHP�
XQWLO�WKH\�ZHUH�KHUH��,�DP�VR�SURXG�RI�ZKDW�JRRG�
PHQ�WKH\�KDYH�WXUQHG�RXW�WR�EH��$IWHU�WKH\�OHIW�,�
KDG�D�FRXSOH�GD\V�RI�PRXUQLQJ��EXW�GHFLGHG�LW�
FRXOGQ¶W�ODVW�DQ\�ORQJHU��/LYLQJ�VDG�LV�QRW�P\�
WKLQJ��1RW�PDNLQJ�DQ\�SODQV�IRU�7KDQNVJLYLQJ�RU�
&KULVWPDV��,¶OO�MXVW�ZDLW�DQG�VHH�ZKLFK�ZD\�WKH�
ZLQG�EORZV��,�UHDOO\��UHDOO\�PLVV�P\�VLVWHUV—
TXLOWHUV�DQG�VRURULW\��,�KRSH�ZH�DUH�DOO�OLVWHQLQJ�WR�
WKH�VFLHQWLVWV��VWD\LQJ�VDIH��DQG�ZHDULQJ�PDVNV� � 

$ERYH�DUH�WZR�WRSV�,¶YH�FRPSOHWHG��,�SURPLVH�
WKH\¶OO�EH�GRQH�RQH�GD\� 
 
5RVHPDU\�6KHUUHOO��'HVSLWH KRZ�KDUG�LW�LV��,¶P�
JUDWHIXO�,¶P�KHDOWK\��,¶YH�EHHQ�ZRUNLQJ�IURP�
KRPH�VLQFH�0DUFK�DQG�NHHSLQJ�WR�WKH�SURWRFROV��
IDFH�PDVN��GLVWDQFLQJ��KDQG�ZDVKLQJ�DQG�DSSO\LQJ�
KDQG�VDQLWL]HU�ZKHQ�,¶P�RXW��,�DOVR�FRQWLQXH�WR�
GLVLQIHFW�DOO�SDFNDJHV�DQG�JURFHULHV��,�FDQ�GR�LW�
IDVWHU�WRGD\��WKDQ���PRQWKV�DJR��'RLQJ�P\�EHVW�WR�
VWD\�XSOLIWHG�DQG�SRVLWLYH� :H�KDYH�WR�WUXVW�DQG�
KDYH�IDLWK�WKDW�OLIH�ZLOO�UHWXUQ�WR�QRUPDO�  
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-RHWWH�%DLOH\-.HRZQ��7KDQN�JRRGQHVV�IRU�WKH�
VDIHW\�DQG�KHDOWK�RI�P\�IDPLO\�DQG�IULHQGV� 

,�DP�VHZLQJ�D�ORW��PDNLQJ�ERWK�TXLOWV�DERYH��
,¶YH�PDGH��D�W-VKLUW�TXLOW�ZLWK�DERXW����VKLUWV��DQ�
$IULFDQ�VKLUW�TXLOW�WKDW�LV�MXVW�EHDXWLIXO��D�EDVHEDOO�
WKHPHG�EDE\�TXLOW�IRU�P\�QHZ�JUDQGVRQ�DQG�D�ZDOO�
KDQJLQJ�WR�ZKLFK�0DUFLD�DGGHG�EHDGLQJ�� 

 
0DU\�6KDUS��0DU\�UHWXUQHG�WKH�TXHVWLRQQDLUH�ZLWK�
QR�FRPPHQW��EXW�WKDW¶V�JRRG�QHZV��6KH¶V�ILQH�DQG�
UHDGLQJ�HPDLO�� 
 
1DQQHWWH�/RFNH��2FWREHU�LV�P\�IDYRULWH�PRQWK�RI�
WKH�\HDU��7KH�OHDYHV�RQ�WKH�WUHHV�DUH�WXUQLQJ�EHDXWL�
IXO�FRORUV�DQG�IDOOLQJ�GXULQJ�ZLQG\�GD\V��FULVS�
PRUQLQJV�DQG�HYHQLQJV��5HFLSHV�RI�VRXSV�DQG�FURFN�
SRW�PHDOV�DUH�GDQFLQJ�LQ�P\�KHDG��+DOORZHHQ��
7KDQNVJLYLQJ�DQG�&KULVWPDV�GHFRUDWLRQV�DUH�EHLQJ�
UHWULHYHG�LQ�VSLWH�RI�WKH�&29,'-���3DQGHPLF� 

2Q�2FWREHU�����,�EHFDPH�D�0RWKHU-,Q-/DZ��
5\DQ�EHFDPH�WKH�KXVEDQG�RI�+D\OH\�-RHOOH�$GDPV�
�2PDKD��1(���%\�WKH�ZD\��,�KRSH�WR�EH�D�JUHDW�
0RWKHU-,Q-/DZ� 

0\���WK�ELUWKGD\�ZDV�RQ�:HGQHVGD\��2FW�����
ELWWHUVZHHW��DV�P\�WZLQ�VLVWHU�KDG�WR�FHOHEUDWH�KHU�

ELUWKGD\�LQ�+HDYHQ��DJDLQ��0\�WKRXJKWIXO�IDPLO\�
DQG�IULHQGV�UHPHPEHUHG�PH��,�UHFHLYHG�D�6LQJLQJ�
%LUWKGD\�&DOO��ZKLFK�,�KDG�QHYHU�UHFHLYHG�EHIRUH��
FDUGV�JDORUH��LQFOXGLQJ�D�ELUWKGD\�FDUG�IURP�WKH�
PHPEHUV�RI�WKH�³URFNLQ´�5RFN\�0RXQWDLQ�:D�
6KRQDML�4XLOW�*XLOG�PHPEHUV��/DWHU�LQ�WKH�HYHQLQJ�
,�HQMR\HG�FRFNWDLOV��DSSHWL]HUV��GLQQHU��DQG�ELUWKGD\�
FXSFDNHV�ZLWK�WKUHH�³%HVWLHV�´�7KH�IRRG�ZDV�PRVW�
GHOLFLRXV�DQG�WKH�VHUYLFH�ZDV�VXSHUE�� 

'DQVHU�0LQXHW�LV�GRLQJ�KHU�RZQ�WKLQJ�WKHVH�
GD\V�����\HDUV����LQ�GRJ�\HDUV���,�VXVSHFW�KHU�ZRUOG�
LV�YHU\�TXLHW�DV�KHU�KHDULQJ�DQG�YLVLRQ�UHPDLQ�VHUL�
RXVO\�UHGXFHG��DQG�VKH�LV�HDVLO\�VWDUWOHG��:H�DUH�
ZRUNLQJ�WRJHWKHU�DV�ZH�HQMR\�RXU�GD\V�WRJHWKHU���
'DQVHU¶V�DSSHWLWH�UHPDLQV�YHU\�JRRG�PRVW�GD\V���
+HU�IDYRULWH�HQWUpH�LV�URWLVVHULH�FKLFNHQ�IURP�
6$0¶V�&OXE���,�WKLQN�WKDW�VKH�VLQJV�DV�VKH�HDWV��
�6PLOH� 

,�FRXQW�P\�PDQ\�%OHVVLQJV�HDFK�GD\��DQG�,�DP�
WUXO\�WKDQNIXO�IRU�WKH�IULHQGVKLS�DQG�IHOORZVKLS�
ZLWK�WKH�PHQ�DQG�ZRPHQ�RI�WKH�5RFN\�0RXQWDLQ�
:D�6KRQDML�4XLOW�*XLOG���,�UHDOO\�PLVV�WKRVH�KXJV� 

6WD\�VDIH�DQG�+HDOWK\«�� 
�FRQWLQXHG�RQ�SDJH��� 

 



�6LVWHU��WKLV�WLPH�ODVW�\HDU�,�ZDV�JHWWLQJ�UHDG\�
IRU�50:64*¶V�YHUVLRQ�RI�KHDYHQ��5HWUHDW��0\�
PDFKLQH�ZDV�IUHVKO\�WXQHG�XS��P\�SURMHFWV�ZHUH�
OLQHG�XS�OLNH�WKH�5RFNHWWHV��P\�VQDFNV�ZHUH�JORUL�
RXVO\�XQKHDOWK\��DQG�,�FRXOGQ¶W�ZDLW�WR�JHW�XS�WR�
$OOHQVSDUN�� 

:HOO��\RX�NQRZ�ZKHUH�ZH�DUH�QRZ��0\�IHOORZ�
50:64*HUV�DQG�,�KDYH�EHHQ�=RRPLQJ��ZH�FDOO�
RQH�DQRWKHU��ZH�YLVLW�ZKHQ�ZH�FDQ���%XW�ZH¶UH�QRW�
KXJJLQJ�WKH�ZD\�ZH�XVHG�WR��RU�DEOH�WR�JHW�FORVH�WR�
RQH�DQRWKHU�WR�KHOS�ZLWK�D�VWLWFK�RU�D�PDFKLQH��
$QG�QHZVIODVK��ZH¶UH�QRW�JRLQJ�WR�5HWUHDW��7KLV�LV�
WKH�ZRUOG�,¶P�LQ��%XW�GDQJ��LW�LVQ¶W�WKH�ZRUOG�,�
VLJQHG�XS�IRU�� 

6LVWHU��GR�\RX�WKLQN�ZH¶OO�HYHU�IHHO�QRUPDO�
DJDLQ"� 

—'LVFRPEREXODWHG 
 
6LVWHU�ZLVKHV�VKH�KDG�WKH�DQVZHU��6KH�IHHOV�DV�

GLVSODFHG�DV�\RX�GR��6LVWHU¶V�FRXVLQ�JRW�PDUULHG�
UHFHQWO\��DQG�DOO�6LVWHU�FRXOG�GR�ZDV�VHQG�KHU�JRRG�
ZLVKHV��6LVWHU�KDVQ¶W�KXJJHG�DQ\RQH�EXW�0U��
6WLWFKHU�IRU�PRQWKV��'LVFRPEREXODWHG��ZKHQ�ZDV�
WKH�ODVW�WLPH�\RX�ZHQW�LQWR�D�TXLOW�
VKRS�DQG�IRQGOHG�IDEULF�LQ�LWV�QDWLYH�
HOHPHQW"�2U�FKDWWHG�ZLWK�DQRWKHU�
TXLOWHU�DW�WKH�FXWWLQJ�WDEOH"� 

7KLV�#����KDV�JRQH�RQ�TXLWH�
ORQJ�HQRXJK��LQ�6LVWHU¶V�RSLQLRQ�� 

6DGO\��KHU�RSLQLRQ�GRHV�QRW�LQIOX�
HQFH�WKLV�#�����7KLV�LV�D�YLUXV��,W�
REH\V�WKH�ODZV�RI�VFLHQFH��DV�RXU�UHVL�
GHQW�PLFURELRORJLVW�'U��'HORLV�3RZHOO�
FDQ�WHOO�\RX��7KLV�#����GRHVQ¶W�FDUH�
ZKDW�6LVWHU�WKLQNV���+PPSK��VD\V�
6LVWHU���,I�LW�FDUHV�DERXW�DQ\WKLQJ��LW¶V�
RQO\�DERXW�ILQGLQJ�LWV�QH[W�KRVW��
7KDW¶V�QRUPDO�IRU�WKH�YLUXV�� 

'LVFRPEREXODWHG��KHUH¶V�ZKHUH�
ZH�DUH�EHWWHU�WKDQ�&29,'-����2XU�
QRUPDO�LV�IRU�XV�WR�FDUH�IRU�RQH�DQRWK�
HU��:H�ORYH�RQH�DQRWKHU�PRUH�WKDQ�
ZH�ORYH�RXU�XQKHDOWK\�VQDFNV�DQG�

ULQJLQJ�WKH�EHOO�LQ�$OOHQVSDUN��:H�ORYH�RQH�DQRWKHU�
HQRXJK�WR�NHHS�RXU�KXJV�WR�RXUVHOYHV��:H¶OO�VKDUH�
RXU�URWDU\�FXWWHUV��ZH¶OO�OHQG�RXU�FXWWLQJ�PDWV��EXW�
ZH�ZRQ¶W�VKDUH�WKH�YLUXV�ZLWK�RQH�DQRWKHU� 

�&DULQJ�IRU�RXU�50:64*�PHPEHUV�ZLOO�DOZD\V�
EH�RXU�QRUPDO��6R�ZH�ZDYH�DW�RQH�DQRWKHU�LQVWHDG�
RI�KXJJLQJ�� 

7KLV�\HDU��ZH�UHWUHDW�WR�RXU�VHZLQJ�URRPV��
�)LUVW��ZH�GXFW-WDSH�FKLOGUHQ�WR�WKH�IORRU��$�JLUO¶V�
JRWWD�GR�ZKDW�VKH¶V�JRWWD�GR���6LVWHU�KDV�SOHQW\�RI�
SURMHFWV�OLQHG�XS�OLNH�5RFNHWWHV��8QKHDOWK\�VQDFNV��
WKH\¶UH�QRW�MXVW�IRU�5HWUHDW�DQ\�PRUH��:KHQ�6LV�
WHU¶V�JRW�RFFDVLRQ�WR�ULQJ�D�EHOO��50:64*�VHZLVWV�
DUH�MXVW�D�SKRQH�FDOO�RU�D�=RRP�DZD\�� 

%HFDXVH�ZH�WDNH�FDUH�RI�RXUVHOYHV�QRZ��ZH�ZLOO�
5HWUHDW�WRJHWKHU�QH[W�\HDU��:H�ZLOO�QRW�JHW�RXW�RI�
RXU�SDMDPDV��ZH�ZLOO�VWD\�XS�WLOO�ZH¶UH�SXQFK\��ZH�
ZLOO�GDQFH�WR�0RWRZQ��:H�ZLOO�VHZ�WR�RXU�KHDUW¶V�
FRQWHQW��HQMR\LQJ�RQH�DQRWKHU¶V�FRPSDQ\��:H¶OO�
IHHO�QRUPDO�DJDLQ� 

:H¶OO�WDNH�SLFWXUHV�OLNH�WKLV�DJDLQ�� 
6LVWHU�SURPLVHV��'LVFRPEREXODWHG�� 
 

������EŽǀĞŵďĞƌ�ϭ͕�ϮϬϮϬ��Ύ��ϳ� 

��������������� 
+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�WKH�QRQ-HYHQW�RI�������5HWUHDW 
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2I�FRXUVH�,�GR��:K\"�:HOO��LI�P\�VLVWHU�VWLWFK�
HU��%UHQGD��KDV�RQH�LQ�KHU�HQRUPRXV�FROOHFWLRQ��
WKHQ�RI�FRXUVH�,�QHHG�RQH�DV�ZHOO��6R��WKH�WKRXJKW��
WKHQ�WKH�VHDUFK�IRU�IDEULFV��IURP�IDEULF�VWRUHV�LQ�
&RORUDGR��0LQQHVRWD��HWF����WKHQ�WKH�SDWWHUQ�VHDUFK�
DQG�ZKRD�� 

6R��RQH�GD\�LQ�WKH�PDQ\�TXLOW�PDJD]LQHV�ERRNV�
DW�P\�GLVSRVDO��WKHUH�LW�LV��0\�SHUIHFW�SDWWHUQ��
7KHUH�DUH�EODFN�DQG�ZKLWH�EORFNV�ZLWK�D�WRXFK�RI�
UHG��7KDW�LV�WKH�RQH��DQG�,�DP�UHDG\�WR�FXW�DQG�
VHZ��(LJKW\-RQH����[��-LQFK��EORFNV�DQG���PRQWKV�
ODWHU��PDQDJLQJ�EORFNV�ZLWK�UHPRWH�WHDFKLQJ���,�

SLFN�XS�WKH�ILQLVKHG����[���-LQFK�TXLOW�DQG�UHDOL]H�
WKH�MRXUQH\�ZDV�ZHOO�ZRUWK�LW� 

3LFWXUHG�EHORZ�LV�P\�EODFN��ZKLWH��DQG�UHG�
�³VKDNH�LW�XS´��YHUVLRQ�RI�%HUU\�3DWK��E\�$P\�
:DOVK�IURP�,Q�/RYH�ZLWK�6TXDUHV�DQG�5HFWDQJOHV��
���4XLOW�3URMHFWV�ZLWK�%DWLNV�	�6ROLGV�IURP�%OXH�
8QGHUJURXQG�6WXGLRV�E\�$P\�:DOVK�DQG�-DQLQH�
%XUNH��&	7�3XEOLVKLQJ��/DID\HWWH��&$��������� 

0\�TXLOW�ZDV�TXLOWHG�E\�&U\VWDO�=DJQROL�RI�WKH�
4XLOWHG�&ULFNHW����7KDQNV�&U\VWDO�IRU�\RXU�XVXDO�
KHOSIXO�LQSXW��� 

—'H�/RLV�0��3RZHOO�� 

�����������������������������������������ǫ 

 

��ĐůŽƐĞ-ƵƉ 

dŚĞ�ďĂĐŬŝŶŐ 
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2XU�FRXQWU\�VHHPV�WR�EH�VWUDLQLQJ�DW�WKH�
VHDPV��DV�ZH�DSSURDFK�WKLV�HOHFWLRQ��+RZHYHU��,�
DP�KRSHIXO�DQG�RSWLPLVWLF�WKDW�ZKHQ�ZH�FRPH�
WKURXJK�WKH�SDQGHPLF�DQG�ZH�FDQ�VWDUW�WR�EXLOG�D�
³QHZ�QRUPDO�´�TXLOWHUV�ZLOO�EH�WKH�ILUVW�WR�FRPH�
WRJHWKHU�DQG�FHOHEUDWH�RXU�FRPPRQ�JURXQG�� 

,�FDQ¶W�WHOO�\RX�KRZ�PXFK�,�PLVV�VHHLQJ�DOO�RI�
\RX«�LQ�ZRUNVKRSV�DQG�DW�TXLOW�IHVWLYDOV«�LQ�RXU�
FODVVURRP�DQG�LQ�FKDULW\�VHZLQJ�JURXSV«�KDYLQJ�
WHD�WRJHWKHU�DQG�WDONLQJ�DERXW�DOO-WKLQJV-TXLOWLQJ��
:H�ZLOO�FRPH�WRJHWKHU�DJDLQ��,�NQRZ�LW��:H�ZLOO�
VLW�QH[W�WR�HDFK�RWKHU�DW�RXU�VHZLQJ�PDFKLQHV��ZH�
ZLOO�VWDQG�QH[W�WR�HDFK�RWKHU�DW�TXLOW�H[KLELWV�DQG�
VWULNH�XS�D�FKDW�ZLWK�D�VWUDQJHU�DV�ZH�DGPLUH�D�
TXLOW��DQG�ZH�ZLOO�FRPH�WRJHWKHU�DQG�VKDUH�RXU�
VWRULHV�RI�KRZ�ZH�JRW�WKURXJK�WKLV�\HDU�RI������
WKDW�ZLOO�JR�GRZQ�LQ�KLVWRU\�� 

<RX�PD\�KDYH�KHDUG�WKDW�D�ELJ�ZLOGILUH�H[�
SORGHG�MXVW�RXWVLGH�RI�%RXOGHU�RQ�6DWXUGD\�>2FW�
��@��7KH�ZRUVW�RI�LW�ZDV�RFFXUULQJ�MXVW�DV�,�ZDV�

DERXW�WR�VWDUW�P\�=RRP�OHFWXUH�IRU�WKH�9LVLRQV�
$UW�0XVHXP��,�VHQW�WKHP�D�SKRWR�RI�WKH�ELOORZLQJ�
WRZHU�RI�VPRNH��DQG�,�ZDV�MXVW�D�ZUHFN�DW�WKH�
WLPH��ZRUU\LQJ�DERXW�RXU�EXVLQHVV��RXU�KRPH��DQG�
P\�PRP�LQ�D�QXUVLQJ�KRPH�LQ�1:�%RXOGHU��7KH�
9$0�IRONV�LPPHGLDWHO\�DQG�JUDFLRXVO\�JDYH�PH�
SHUPLVVLRQ�WR�UHVFKHGXOH��,�ZHQW�KRPH�DQG�ZH�
KDG�D�IDPLO\�HYDFXDWLRQ�PHHWLQJ��ZKLFK�IRUWX�
QDWHO\�ZDV�QRW�QHHGHG�� 

7KH�JRRG�QHZV�LV�WKDW�WKLV�OHFWXUH�KDV�EHHQ�
UHVFKHGXOHG�IRU�6DWXUGD\��1RY�����DW�WKH�VDPH�
WLPH����S�P��3DFLILF�7LPH���6R�LI�\RX�KDYH�D�WLFN�
HW��\RX�FDQ�DWWHQG�DW�WKDW�WLPH��RU�ZDWFK�WKH�UH�
FRUGLQJ�DW�D�OLQN�ODWHU��,I�\RX�PLVVHG�RXW�RQ�UHJLV�
WUDWLRQ��\RX�FRXOG�SUREDEO\�JHW�D�WLFNHW�WR�MRLQ�XV��
6R�VWD\�WXQHG�IRU�PRUH�GHWDLOV�� 

7KH�VOXUU\�ERPEHUV�DQG�ILUHILJKWHUV�FRQWDLQHG�
WKH�HDVWHUQ�VLGH�RI�WKH�ILUH�ODWH�6DWXUGD\�QLJKW��VR�
ZH�DUH�QR�ORQJHU�DW�ULVN��7KH�ODVW�WLPH�ZH�KDG�D�

�FRQWLQXHG�RQ�SDJH���� 

�������������������������� 

�Ž�ǇŽƵ�ƌĞĐŽŐŶŝǌĞ�ĂŶǇ�ŽĨ�ƚŚĞƐĞ�ĨĂĐĞƐ�ĨƌŽŵ�ĞYƵŝůƚĞƌ͛Ɛ�ĐŚĂƌŝƚǇ�ƐĞǁƐ͍ 
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�����������������
����Ǩ� 
9ROXQWHHU�WR�VHUYH�DV�1HZVOHWWHU�(GLWRU�DQG�

/LEUDULDQ��(PDLO�6XVDQ�DW�VXVDQWZLQN#J�
PDLO�FRP��� 

� 
������������������������-������������� 

7KH�5RFN\�0RXQWDLQ�
4XLOW�0XVHXP�LV�FHOHEUDW�
LQJ�LWV���WK�$QQLYHUVDU\�
ZLWK�D�VKRZ�IHDWXULQJ�
&UD]\�4XLOWV�IURP�LWV�FRO�
OHFWLRQ��7KLV�H[KLELW�ZLOO�
EH�DYDLODEOH�WKURXJK�-DQ�
����������0RQ–6DW�����
D�P��WR���S�P� 
���,Q�WKH�1RUWKHDVW�*DO�
OHU\��VHH�³7KURXJK�D�

/HQV�´�D�VROR�H[KLELW�E\�.DWK\�6XSUHQDQW��ZLQQHU�
RI�WKH������³(YROXWLRQV´�([KLELWLRQ�� 

6XQGD\�DW�WKH�0XVHXP RQ�=220� 1RY�����–��
S�P��ZLOO�IHDWXUH�3DWW\�	�$OOHQ�%URZQ�ZKR�KDYH�
EHHQ�FROOHFWLQJ�FUD]\�TXLOWV�IRU�\HDUV� 7KH\�ZLOO�
VKDUH�WKHLU�TXLOWV�DQG�WDON�DERXW�WKHLU�RZQ�FUD]\�
SURFHVV� 

 
������������������ 

�7KH�1RY����PHHWLQJ�RI�4XDNLQJ�$VSHQ�4XLOW�
*XLOG�ZLOO�IHDWXUH�D�YLUWXDO�WRXU�RI�VHYHUDO�PHP�
EHUV¶�VWXGLRV��7KHUH�ZLOO�EH�D�SDXVH�EHWZHHQ�VWXGL�
RV�IRU�TXHVWLRQV��1RQ-PHPEHUV�DUH�ZHOFRPH��6HQG�
DQ�HPDLO�WR  93-SURJUDPV#TXDNLQJDVSHQTXLOW�
JXLOG�RUJ LQGLFDWLQJ�\RXU�LQWHUHVW� *XHVW�IHH����� 

 
������������������������ 

7H[WLOH�7DONV��6SRQVRUHG�E\�VL[�TXLOW�ILEHU�
JURXSV��=RRP�GLVFXVVLRQV�RQ�:HGQHVGD\�DW�QRRQ��
SDVW�WDONV�DUH�DYDLODEOH�IRU�YLHZLQJ�DQ\WLPH���
ZZZ�VDTD�FRP�UHVRXUFHV�WH[WLOHWDONV�
ZZZ�\RXWXEH�FRP�F�6$4$$UWTXLOW�RU�VHDUFK�IRU�
³7H[WLOH�7DONV´�RQ�<RX7XEH��,W¶V�D�QLFH�YDULHW\�RI�
GLIIHUHQW�W\SHV�RI�ILEHU�DUWV�DQG�TXLOWLQJ����� 

)RU�PRUH�DUW�TXLOWV��FKHFN�RXW�ZZZ�VDTD�FRP�
DUW�RQOLQH-JDOOHULHV 

'DYLG�7D\ORU�	�'HQLVH�/DEDGLH�UHFHQWO\�
PRXQWHG�DQ�DPD]LQJ�H[KLELW�DW�WKH�DUW�PXVHXP�LQ�

6WHDPERDW��6HH�D�VKRUW�YLGHR�RI�WKH�VKRZ�DW�
ZZZ�\RXWXEH�FRP�ZDWFK"Y MK&D��+-E�� 

'HF��–��(EE�	�)ORZ�2ULJLQDOO\�VFKHGXOHG�IRU�
WKH�+RXVWRQ�TXLOW�VKRZ��WKLV�LV�\RXU�FKDQFH�WR�VHH�
D�QDWLRQDO-FDOLEHU�VKRZ�IRU�IUHH�DQG�IURP�KRPH�–�
IRU���GD\V�RQO\���ZZZ�VDTD�FRP�HYHQWV�HEE-IORZ��
-VDTD-JOREDO-YLUWXDO-TXLOW-IHVWLYDO 

/LQFROQ�1(�4XLOW�0XVHXP�6KRZ��³)RU�WKH�
ORYH�RI�*DLD´�ZLOO�EH�SUHVHQWHG�YLUWXDOO\�WKURXJK�
1RY����DW��ZZZ�LQWHUQDWLRQDOTXLOWPXVHXP�RUJ�
H[KLELWLRQ�ORYH-JDLD��&OLPDWH�FKDQJH�LQILOWUDWHV�
RXU�QHZV�GDLO\�DV�FKDQJLQJ�ZHDWKHU�SDWWHUQV��ULV�
LQJ�VHD�OHYHOV��DQG�FDWDVWURSKLF�QDWXUDO�GLVDVWHUV�
LPSDFW�WKH�ZRUOG��*XHVW�FXUDWRU�/XDQD�5XELQ�
GUDZV�DWWHQWLRQ�WR�WKLV�FXUUHQW�LVVXH�WKURXJK�TXLOWV�
WKDW�IRFXV�RQ�KXPDQNLQG¶V�LPSDFW�RQ�WKH�HDUWK� 

4XLOW�&RQ�KDV�SKRWRV�RI�SUHYLRXV�ZLQQHUV�KHUH�
–�FOLFN�RQ�³TXLOW�VKRZ�³WKHQ�³4XLOW�&RQ�ZLQQHUV´�
WR�VHH�DPD]LQJ�ZRUNV��ZZZ�TXLOWFRQ�FRP�
SUHYLRXV-TXLOWFRQ-ZLQQHUV 

 
�������������������������� 

'LDQH�+DUULV��D�IRUPHU�HGLWRU�ZLWK�4XLOWPDNHUV�
PDJD]LQH�DQG�ZLGHO\�SXEOLVKHG�TXLOW�GHVLJQHU��
ZLOO�VKDUH�KHU�³-LQJOH�%HOOV´�WUXQN�VKRZ�ZLWK�&4&�
PHPEHUV�DW����D�P��6DW��'HF����'LDQH�HQFRXUDJHV�
\RX�WR�DWWHQG�WR�JHW�\RXU�FUHDWLYH�MLQJOH�RQ� 

 
0XFK�RI�WKLV�LQIR�LV�FRXUWHV\�RI�%DUE�*DUGQHU��

*DUGQHUV'HOLJKWV�FRP 

����������ǯ�������� 
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�FRQWLQXHG�IURP�SDJH��� 

3HQQLH�(VWUDGD�� 

BB;B�³,¶P�RND\´ 

BB;B ³,�PLVV�SHRSOH�´ 

BB;B ³,¶P�PDNLQJ�IULHQGV�ZLWK�WKH�VDQLWDWLRQ�
ZRUNHUV�´ 

BB;B ³,¶YH�ZDWFKHG�DOO�RI�1HWIOL[�DQG�KDYH�
PRYHG�RQ�WR�+XOX�´ 

BB;B ³,¶P�VHZLQJ�QRW�VHZLQJ�´ 

BB;B ³'HVSLWH�KRZ�KDUG�LW�LV��,¶P�KHDOWK\�´ 

,¶P�ZRUNLQJ�RQ�WKH�PRQWKO\�EORFNV�EXW�KDYLQJ�
D�SUREOHP�IRFXVLQJ�RQ�WKH�LQVWUXFWLRQV��$W�OHDVW�,�
FDQ�ODXJK�DW�P\�PLVWDNHV��,�UHDOL]HG�UHFHQWO\�,�
GRQ¶W�KDYH�WR�UHGR�WKH�PHVVHG�XS�EORFN��,¶YH�JRW�
WHQ�JRRG�ZLWK�P\�VHDP�ULSSHU�DQG�ULS�DQG�VHZ�
UDWKHU�WKDQ�UHGR�DQ�HQWLUH�QHZ�EORFN�� � 

,�KDYHQ¶W�WKRXJKW�DV�IDU�DV�7KDQNVJLYLQJ�\HW��
PXFK�OHVV�&KULVWPDV��,W¶V�HDVLHU�IRU�PH�WR�OHW�
WKLQJV�KDSSHQ�WKDQ�WR�SODQ�� 

,¶P�ZDWFKLQJ�P\�JUDQGVRQ��ZKR�LV�GRLQJ�WKH�
RQOLQH�VFKRRO�WKLQJ��,¶P�JXHVVLQJ�KH�OLNHV�LW�EH�
FDXVH�,�KHDU�KLP�ODXJKLQJ�KLV�OLWWOH�KHDUW�RXW�� � 

%HWZHHQ�P\�JUDQGVRQ��$XUHOLDQR��KLV�/DEUD�
GRU�PL[��3RNH\�DQG�PH��WKLQJV�FDQ�JHW�RXW�RI�
KDQG��3RNH\�LV���DQG�%,*� +H�ZDQWV�WKH�VDPH�
DWWHQWLRQ�$XUHOLDQR�JHWV��KXJV��HWF��+DV�WKH�DXGDF�
LW\�WR�ZDQW�WR�MXPS�RQ�P\�ODS�ZLWK�$XUHOLDQR�DQG�
EH�FXGGOHG�� � 

,�ILOOHG�RXW�P\�EDOORW�DQG�GURSSHG�LI�RII�LPPH�
GLDWHO\��ODVW�ZHHN�� 

 
5HQLHVH�-RKQVRQ��7KDQN�JRRGQHVV�IRU�*RG��P\�
KHDOWK��IDPLO\��IULHQGV��VRFLDO�PHGLD��79��DQG�VHOO�
LQJ�P\�UHQWDO� 

&HOHEUDWLQJ�ZLWK�IHZHU�IDPLO\�PHPEHUV�EXW�
EHLQJ�WKDQNIXO�,�FDQ�VWLOO�FHOHEUDWH� 

:DWFKLQJ�D�WRGGOHU�IRU����KRXUV�D�ZHHN�LV�YHU\�
EXV\�ZRUN��,V�LW�KDUGHU�RU�HDVLHU"�+DUGHU�DW�ILUVW�
EXW�JHWV�HDVLHU�ZKHQ�\RX�PDLQWDLQ�D�VFKHGXOH��
$OVR�\XFFD�SODQWV�KDYH�YHU\�ELJ�URRWV��WKLQQHG�RXW�
DQG�WUDQVSODQWHG�VRPH�� 

,¶P�PDNLQJ�&KULVWPDV�&DUGV��FDUGV��DQG�PRUH�
FDUGV� 

 
 
 
 
 
 
 
 
 
 
 
6WHSKDQLH�+REVRQ��+D�KD��>6KH�LV�ZRUNLQJ�WZR�
MREV��7DNH�D�GHHS�EUHDWK��6WHSKDQLH��DQG�WDNH�
FDUH�@ 
 
6XVDQ�0RUULVRQ��6XVDQ�LV�UHDOO\�EXV\�ZRUNLQJ�
'HQYHU�HOHFWLRQV��%XW�WKH�SHRSOH�VKH�ZRUNV�ZLWK�
DUHQ¶W�WKH�VDPH�DV�IHOORZ�TXLOWHUV«�6KH¶V�WU\LQJ�
WR�JHW�DKHDG�RQ�&KULVWPDV�DQG�LV�GRLQJ�ZHOO�� 
 
-XOLH�0DUVK��2XU�GDXJKWHU�LV�ZRUNLQJ�IXOO-WLPH�
DW�KRPH�DQG�RXU�VRQ-LQ-ODZ�ZRUNV�LQ�YLUWXDO�LVROD�
WLRQ�DW�WKH�GLVWLOOHU\���$SSDUHQWO\�D�ORW�RI�SHRSOH�
DUH�GULQNLQJ�D�ORW�GXULQJ�WKLV�WLPH���$QG�RXU�
JUDQGGDXJKWHU�LV�DWWHQGLQJ�FODVVHV�LQ�SHUVRQ—
VKH¶V�VR�KDSS\�EHLQJ�ZLWK�KHU�IULHQGV�DQG�VR�IDU��
VR�JRRG��%XW�EHFDXVH�VKH¶V�RXW�DQG�DERXW��'RXJ�
DQG�,�VSHQG�OHVV�WLPH�RQ�WKH�PDLQ�IORRU��OHVV�WLPH�
ZLWK�KHU—QR�KXJV��QR�UHDGLQJ�WRJHWKHU�ZLWK�KHU�
RQ�P\�ODS��6R�FORVH��\HW�VR�IDU«� 

'RXJ�KDG�D�OLWWOH�VXUJHU\�EXW�LV�GRLQJ�UHDOO\�
ZHOO�DQG�DOZD\V�WU\LQJ�WR�GR�WRR�PXFK��,¶YH�EHHQ�
ZRUNLQJ�D�ORW�SOXV�,�FRRN�HYHU\�QLJKW��DQG�FDOO�P\�
PRP�HYHU\�GD\��&DQ¶W�ZDLW�WR�VHH�KHU«�,�WU\�WR�ILW�
LQ�VRPH�VHZLQJ�HYHU\�GD\��,�KDYH�RQH�PRUH�
5RXQG�5RELQ�WR�DGG�RQ�WR—ER\��WKDW�KDV�EHHQ�VR�
FKDOOHQJLQJ�EXW�VR�VDWLVI\LQJ��,�FDQ¶W�ZDLW�IRU�WKH�
ELJ�UHYHDO�� 

)RU�7KDQNVJLYLQJ�WKHUH�ZLOO�EH�WKH�ILYH�RI�XV�
LQ�WKH�KRXVH��:H¶UH�VWDUWLQJ�QRZ�WR�JDWKHU�VWDSOHV�
IRU�WKH�PHDO��2XU�RWKHU�GDXJKWHU�ZLOO�EH�ZLWK�KHU��
KXVEDQG�DQG�PRWKHU-LQ-ODZ��$QG�IRU�&KULVWPDV�
ZH¶OO�VKRS�ORFDO�VKRS�VPDOO�WR�WU\�WR�KHOS�RXW�RXU�
QHLJKERUV�� 
 



&KULV�/\QQ�.LUVFK�JUDFLRXVO\�JUDQWHG�SHU�
PLVVLRQ�WR�:D�6KRQDML�WR�JLYH�\RX�WKLV�LQIR�
IURP�KHU�EORJ���FKULVTXLOWV�QHW��������6KH�
KDV�DGGUHVVHG�PDQ\�RWKHU�WRSLFV�VXFK�DV�
&KRRVLQJ�D�&RORU�3DOHWWH�IURP�D�3KRWR��&RO�
RU�LQ�1DWXUH�DQG�4XLOWV��6WULQJ�3LHFHG�'LD�
PRQGV« 

,�DFFHVVHG�WKLV�EORJ�SRVW�ZKLOH�ZRUNLQJ�RQ�
WKH�5RXQG�5RELQV��%R\��:DV�LW�D�OLIHVDYHU��
-0 
 

 
1RYHPEHU���������  

/DVW�ZHHN�,�VKDUHG�LQVWUXFWLRQV�RQ�KRZ�WR�FUH�
DWH�D�WZLVWHG�ULEERQ�TXLOW�ERUGHU�XVLQJ�6HPLQROH�
SLHFLQJ��FOLFN�KHUH WR�UHDG�WKDW�SRVW���1RZ�WKDW�
ZH¶YH�IRXQG�D�VLPSOLILHG�ZD\�WR�PDNH�WKLV�EHDX�
WLIXO�ERUGHU—KRZ�GR�ZH�JHW�LW�WR�ILW�WKH�TXLOW"�
(YHQ�WKRXJK�,�ORYH�JHRPHWU\��SLHFLQJ�WKDW�FRUQHU�
VTXDUH�GLGQ¶W�ORRN�OLNH�IXQ�WR�PH�DW�DOO��,I�\RX¶YH�
WDNHQ�P\�FODVVHV�\RX�NQRZ�,�ZDQW�P\�TXLOWV�WR�
WXUQ�RXW�ZHOO��EXW�,¶P�RQO\�ZLOOLQJ�WR�GULYH�P\�

VHOI�FUD]\�WR�D�SRLQW—WKHQ�,�ILQG�DQ�DOWHUQDWH�SODQ�
WKDW�ZLOO�PDNH�PH�KDSS\��7KDW¶V�ZKDW�,�GLG�RQ�
WKLV�TXLOW«�$GGLQJ�FRUQHU�VTXDUHV�ZRUNHG� 

*HWWLQJ�WKH�ERUGHUV�WR�ILW�WKH�FHQWHU�RI�WKH�
TXLOW�UHTXLUHG�VRPH�PDWK��DQG WKDW ,�ZDV�ZLOOLQJ�
WR�GR—E\�ZD\�RI�D�VOLFN�WULFN�,�OHDUQHG�\HDUV�
DJR��VSDFHU�ERUGHUV� 

&DQ�\RX�VHH�,�DGGHG�DQ�LQQHU�ERUGHU�LQ�WKH�
UXVW�FRORUHG�EDFNJURXQG�IDEULF�DURXQG�WKH�RULJL�
QDO�EORFNV�LQ�WKH�SKRWR�DW�OHIW"�7KLV�VHSDUDWHG�WKH�
FHQWHU�RI�WKH�TXLOW�WRS�IURP�WKH�SLHFHG�ERUGHU�DQG�
JDYH�PH�D�JUHDW�ZD\�WR�PDNH�WKH�ERUGHU�ILW��SOXV�
LW�ZRXOG�KDYH�EHHQ�YHU\�YLVXDOO\�EXV\�WR�KDYH�WKH�
SLHFHG�ERUGHU�VQXJ�DJDLQVW�WKH�SLHFHG�EORFNV�� 
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7KH�³VSDFHU�ERUGHU´�PDNHV�ILWWLQJ�WKH�SLHFHG�
ERUGHU�D�EUHH]H��7R�EHJLQ� 
0HDVXUH�\RXU�TXLOW WRS�LQ�WKH�FHQWHU�IURP�VLGH�WR�
VLGH�DQG�VXEWUDFW�òƎ�WR�JHW�WKH�ILQLVKHG�VL]H��0LQH�
ZDV���Ǝ� 

 
&RQVWUXFW D�ERUGHU�VWULS�ORQJHU�WKDQ�WKH�ZLGWK�RI�
\RXU�TXLOW�WRS��0HDVXUH�WKLV�VWULS�DQG�VXEWUDFW�òƎ�
WR�JHW�WKH�ILQLVKHG�VL]H��0LQH�ZDV���Ǝ� 
 

 
 
6XEWUDFW�WKH�FHQWHU�PHDVXUHPHQW�IURP�WKH�

OHQJWK�RI�WKH�ERUGHU��0\�GLIIHUHQFH�ZDV��Ǝ��'L�
YLGH�WKLV�E\�KDOI�DQG�DGG�òƎ�VHDP�DOORZDQFH�WR�
WKLV�QXPEHU��7KLV�LV�WKH�ZLGWK�WKH�VSDFHU�ERUGHU�
QHHGV�WR�EH�FXW��0LQH�ZDV��òƎ��6HZ�WKHVH�VWULSV�
WR�WKH�VLGHV�RI�\RXU�TXLOW� 

,I�\RXU�TXLOW�LV�VTXDUH��XVH�WKLV�PHDVXUHPHQW�
IRU�WKH�WRS�DQG�ERWWRP�DOVR��,I�\RXU�TXLOW�LV�D�UHF�
WDQJOH�\RX¶OO�QHHG�WR�UHSHDW�WKLV�SURFHVV�IRU�WKH�
OHQJWK�RI�WKH�TXLOW�WRS�WR�GHWHUPLQH�WKH�ZLGWK�RI�
WKH�VSDFHU�ERUGHUV�WR�EH�DGGHG�WRS�DQG�ERWWRP� 
2QFH�WKH�TXLOW�WRS�KDV�WKH�VSDFHU�ERUGHUV�DWWDFKHG��
WKH�WZLVWHG�ULEERQ�ERUGHUV�FDQ�EH�DGGHG�WRS�DQG�
ERWWRP��7R�DGG�WKH�SLHFHG�VLGH�ERUGHUV� 
&XW���FRUQHU�VTXDUHV IURP�WKH�ULEERQ�IDEULF�DW�
WKH�VDPH�PHDVXUHPHQW�DV�WKH�ZLGWK�RI�\RXU�
SLHFHG�ERUGHU��PLQH�ZDV��òƎ���6HZ�WKHVH�VTXDUHV�
WR�WKH�HQGV�RI�WKH�VLGH�ERUGHU�VWULSV��6HZ�WKH�VLGH�
ERUGHUV�RQ� 

2QFH�WKH�SLHFHG�ERUGHUV�ZHUH�RQ��,�DGGHG�DQ�
RWKHU�ERUGHU�LQ�WKH�UXVW�FRORUHG�EDFNJURXQG�IDEULF�

WR�FRPSOHWH�WKH�WZLVWHG�ULEERQ�HIIHFW��DQG�IUDPHG�
LW�DOO�ZLWK�D�ODUJHU�ERUGHU�RI�WKH�SULQW�IDEULF�IURP�
ZKLFK�P\�RULJLQDO�6SLQ�6WDU�EORFNV�ZHUH�PDGH��,W�
ZDV�D�EHDXWLIXO�IDEULF�IRU�WKH�ILQDO�ERUGHU��DQG�,�
WKLQN�LW�PDGH�ORYHO\�VWDUV��

 
,�ORYH�DGGLQJ�VSDFHU�ERUGHUV�EHFDXVH�LW�DOORZV�

PH�WR�PDNH�WKH�SLHFHG�ERUGHUV�ZKDWHYHU�VL]H�,�
OLNH—WKHQ�DGMXVW�WKH�TXLOW�VL]H�WR�ILW�WKH�ERUGHUV��
,W¶V�D�KHOSIXO�WULFN�WR�KDYH�LQ�\RXU�WRROER[� 
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�� 'RXEOH�7�7KLV�EORFN�KDV�
PDQ\�QDPHV��&DSLWDO�7��
7HD�IRU�)RXU��,PSHULDO�7��
'DNRWD�)DUPHU��7�LV�IRU�
7HPSHUDQFH��7�%ORFN�����
DQG�SHUKDSV�PRUH�QDPHV�
WKDW�UHPDLQ�XQNQRZQ��
)LUVW�NQRZQ�WR�EH�SXEOLVKHG�E\�)DUP�	�
+RPH��2FW�����������,W�ZDV�DOVR�SXEOLVKHG�
VLPXOWDQHRXVO\�LQ�$PHULFDQ�$JULFXOWXUH��1HZ�
(QJODQG�+RPHVWHDG��DQG�2UDQJH�-XGG�
)DUPHU�LQ��������$UWLH�-RKQVRQ�� 

�� 6KRR�)O\�6KRRIO\�ZDV�WKH�4XLOW�&RGH�QDPH�
IRU�D�SHUVRQ�ZKR�SURYLG�
HG�HVFDSLQJ�VODYHV�ZLWK�
FORWKHV�WKDW�HQDEOHG�WKHP�
WR�GUHVV�OLNH�)UHH�%ODFNV�
ZKHQ�WKH\�UHDFKHG�WKH�
1RUWKHUQ�VWDWHV��7KLV�ZD\�
1RUWKHUQHUV�ZHUH�OHVV�
OLNHO\�WR�LGHQWLI\�WKHP�DV�HVFDSHG�VODYHV��,Q�
$IULFD��WKH�6KRRIO\�LV�WKH�V\PERO�RI�WKH�WDLORU��
ZHDYHU��DQG�PDNHU�RI�WH[WLOHV�RU�FORWKHV��
�%UHQGD�$PHV� 

�� 'XWFK�:LQGPLOO�
3LQZKHHO�2QH�RI�WKH�
PDQ\�TXLOW�EORFN�SDWWHUQV�
PDGH�IURP�D�QXPEHU�RI�
GLIIHUHQW�WULDQJXODU�SLHFHV�
RI�IDEULF���'H�/RLV�3RZHOO� 

�� -DFRE¶V�7URXEOHV�:KHQ�VRPHRQH�H[KLELWV�
JUHDW�HQGXUDQFH�WKURXJK�
DOO�NLQGV�RI�WULDOV��DQQR\�
DQFHV��RU�SURYRFDWLRQV��ZH�
VD\�WKDW�SHUVRQ�KDV�³WKH�
SDWLHQFH�RI�-RE�´�$PRQJ�

WKH�PDQ\�2OG�7HVWDPHQW�H[DPSOHV�RI�SD�
WLHQFH��-RE�LV�VHOHFWHG�DV�WKH�SULPH�LOOXVWUD�
WLRQ���&DPLOOD�(GZDUGV�� 

�� %LUWKGD\�&DNH�,W�KDV�VRPH�RULJLQV�IURP�WKH�
HDUO\�����V�WR�WKH�����V��,Q�HDUO\������LW�LV�
EHOLHYHG�WR�KDYH�EHHQ�FRSLHV�
IURP�WKH�0RQXPHQW�SDWWHUQ�
WKDW�ZDV�EDVHG�RQ�3UHVLGHQW�
*URYHU�&OHYHODQG¶V�PHPRULDO�
DQG�PRQXPHQW�LQ�2KLR��,W¶V�
DOVR�FDOOHG�&DNH�6WDQG��
.LQJ¶V�&URZQ��RU�.LQJ�'D�
YLG���6XVDQ�0RUULVRQ� 

�� 6LVWHU¶V�&KRLFH�7KH�/DGLHV¶�$UW�&RPSDQ\��D�
6W��/RXLV�SDWWHUQ�KRXVH��QDPHG�WKLV�EORFN�
DERXW�������7KH�EORFN�LQ�
GLIIHUHQW�VKDGLQJV�DQG�ZLWK�
GLIIHUHQW�VHDP�OLQHV�KDV�
PDQ\�QDPHV��EXW�6LVWHU¶V�
&KRLFH�VHHPV�SHUIHFW�IRU�
UHPHPEHULQJ�&DVVDQGUD�
$XVWHQ��D�%ULWLVK�DXWKRU�DQG�ROGHU�VLVWHU�WR�
-DQH�$XVWHQ���3HQQLH�(VWUDGD�� 

�� 5DLOURDG�&URVVLQJ�7KLV�EORFN�ZDV�ILUVW�GRFX�
PHQWHG�LQ�WKH������ERRN�2OG�3DWFKZRUN�
4XLOWV�DQG�WKH�:RPHQ�:KR�
0DGH�7KHP�E\�5XWK�(��)LQ�
OH\��$FFRUGLQJ�WR�)LQOH\��
WKLV�SDWWHUQ�KDV�D�VLPLODU�
GHVLJQ�WR�-DFRE¶V�/DGGHU�
DQG�6WHSSLQJ�6WRQHV��WZR�
RWKHU�SDWWHUQV�WKDW�XVH�
TXDUHV�DQG�KDOI-VTXDUH�WULDQJHOV�WR�IRUP�GLDJ�
RQDO�UXQV��7KH�TXLOW�VKH�JRW�WKH�SDWWHUQ�IURP�
ZDV�SLHFHG�LQ�&RQQHFWLFXW�DURXQG��������$QQ�
:RUVHQFURIW� 
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ƚŽ�ĐĞůĞďƌĂƚĞ͘� 

�—KƉƌĂŚ�tŝŶĨƌĞǇ 

�� &KXUQ�'DVK�,W�KDV�VHYHU�
DO�RWKHU�QDPHV�DQG�LV�D�
GLVWLQFWO\�$PHULFDQ�TXLOW�
EORFN�ZLWK�D�ORQJ�KLVWRU\�
WKDW�VWUHWFKHV�EDFN�WR�3LR�
QHHU�GD\V�DQG�ZDJRQ�
WUDLQV��'DWLQJ�EDFN�WR�DV�HDUO\�DV�WKH�PLG-
����V��WKH�&KXUQ�'DVK�EORFN�ZDV�FUHDWHG�E\�
ZRPHQ�DQG�JLUOV�WUDYHOLQJ�ZHVWZDUG�DQG�ZDV�
LQVSLUHG�E\�HYHU\GD\�REMHFWV�LQ�WKHLU�OLYHV��
VSHFLILFDOO\�WKH�EXWWHU�FKXUQ���-RHWWH�%DLOH\-
.HRZQ� 

�� 5RVH�RI�6KDURQ�5RVHEXG�
7KH�URVHEXG�EORFN�KDV�
PDQ\�QDPHV��5RVH�RI�6KD�
URQ��.HQWXFN\�5RVH��:LOG�
3UDLULH�5RVH��DQG�PRUH�GH�
SHQGLQJ�RQ�WKH�SROLWLFV�RI�
WKH�WLPH��,W�ZDV�RIWHQ�OLQNHG�WR�WKH�$PHULFDQ�
:KLJ�3DUW\�IRUPHG�LQ������E\�WKH�IRUPHU�
1DWLRQDO�5HSXEOLFDQV��VXFK�DV�+HQU\�&OD\�
DQG�-RKQ�4XLQF\�$GDPV��7KH�:KLJV�ZHUH�
DFWLYH�XQWLO�������7KH�EORFN�ZDV�DOVR�FDOOHG�
WKH�'HPRFUDWLF�5RVH��7KH�UHDO�GLIIHUHQFHV�LQ�
WKH�QDPH�RI�WKH�EORFN�GHSHQGHG�RQ�WKH�PDNHU�
DQG�IRU�ZKRP�WKH�EORFN�ZDV�EHLQJ�PDGH��
�%DUEDUD�5RELQVRQ� 

��� 0LVVRXUL�6WDU�1DPH�ZDV�
JLYHQ�WR�WKLV�VWDU�E\�WKH�
1DQF\�&DERW�FROXPQ�RI�
WKH�&KLFDJR�7ULEXQH�LQ�
������7KH�SULFH�RI�ZRP�
HQ¶V�VWRFNLQJV�ZDV����
FHQWV���*HQHYD�/RWWLH� 

��� 'UHVGHQ�)DQ�7KH�'UHVGHQ�3ODWH�'UHVGHQ�
)DQ�ZDV�RQ�HRI�WKH�PRVW�SRSXODU�TXLOW�SDW�
WHUQV�GXULQJ�WKH�����V�DQG�
��V��2WKHU�QDPHV�IRU�WKLV�
SDWWHUQ�ZHUH�*UDQG�
PRWKHU¶V�)DQ��)ULHQGVKLS�
5LQJ��'DKOLD��$VWHU��DQG�
6XQIORZHU��7KH�'UHVGHQ�3ODWH�UHIOHFWV�WKH�
URPDQFH�RI�WKH�9LFWRULDQ�(UD�ZLWK�LWV�ORYH�RI�
HODERUDWH�GHVLJQV�XVLQJ�IORZHUV��IXLUWV��DQG�
IROLDJH—WKXV�WKH�QDPH�RI�'UHVGHQ�3ODWH��
7KLV�W\SH�RI�GHVLJQ�KDV�EHHQ�VHHQ�LQ�TXLOWV�DV�
HDUO\�DV��������(GLWK�6KHOWRQ�� 

��� /RVW�6KLS�7KLV�TXLOW�EORFN�EHJDQ�DV�5RFN\�
*OHQ�LQ������LQ�1HZ�(QJODQG��EXW�DV�LW�
JDLQHG�SRSXODULW\�LW�
SLFNHG�XS�VRPH�QHZ�
QDPHV��2Q�WKH�$WODQWLF�
FRDVW��LW�KDV�EHHQ�FDOOHG�
WKH�/RVW�6KLS��LQ�WKH�
VRXWK��WKH�5RFN\�0RXQ�
WDLQ��ZKLOH�WKH�ZHVWHUQ�
DQG�PLGZHVWHUQ�VWDWHV�FDOO�LW�6WRUP�DW�6HD�DQG�
:HVW�:LQG���6WHSKDQLH�+REVRQ� 

 
7KLV�LQIRUPDWLRQ�FDQ�EH�XVHG�DQ\�ZD\�RQH�ZRXOG�
OLNH�WR��0\�VXJJHVWLRQ��DWWDFK�LW�WR�\RXU�ILQLVKHG�
SURMHFW�DORQJ�ZLWK�WKH�ODEHO��7KLV�%20�ZDV�EH�
JXQ�LQ�-DQXDU\������DQG�RXU�ODVW�PHHWLQJ�ZDV�LQ�
0DUFK�GXH�WR�WKH�&RURQDYLUXV�3DQGHPLF�2XW�
EUHDN��,QVWUXFWLRQV�IRU�WKLV�SURMHFW�ZHUH�DQ�
QRXQFHG�YLD�*XLOG�QHZVOHWWHU��9LUWXDO�VKRZLQJ�RI�
ILQLVKHG�SURMHFWV�ZLOO�WDNH�SODFH�LQ�'HFHPEHU�
������ 

������EŽǀĞŵďĞƌ�ϭ͕�ϮϬϮϬ��Ύ��ϭϱ���� 
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sĂůĞƌŝĞ�tŚŝƚĞ͕�EŽǀ�ϯ 

ZŽƐĞŵĂƌǇ�^ŚĞƌƌĞůů͕�EŽǀ�ϭϳ 

EĂŶĐŝ�sĂƵŐŚŶ͕��ĞĐ�ϱ 

:ƵůŝĞ�DĂƌƐŚ͕��ĞĐ�ϴ 

^ƚĞƉŚĂŶŝĞ�,ŽďƐŽŶ͕��ĞĐ�ϭϬ 

�ĚŝƚŚ�^ŚĞůƚŽŶ͕��ĞĐ�ϭϰ 

�ƌƟĞ�:ŽŚŶƐŽŶ͕��ĞĐ�ϭϵ 

 

7KDQN�\RX�WR�WKRVH�ZKR�DQ�
VZHUHG�WKH�FDOO�E\�OHWWLQJ�XV�
NQRZ�KRZ�\RX¶UH�GRLQJ��,�VLQ�
FHUHO\�KRSH�WKRVH�ZKR�GLGQ¶W�
UHVSRQG�DUH�DOVR�GRLQJ�ZHOO�� 

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

ILUH�OLNH�WKLV�ZLWK�ZLQG\�FRQGLWLRQV��LW�FDPH�ZLWK�
LQ�D�PLOH�RI�RXU�SODFH��VR�RQFH�\RX�JR�WKURXJK�
VRPHWKLQJ�OLNH�WKDW��RU�ZRUVH��\RX�ZLOO�QHYHU�H[�
SHULHQFH�D�ILUH�WKH�VDPH��7KDQN�\RX�IRU�\RXU�FDOOV�
DQG�HPDLOV�RI�FRQFHUQ��7KHUH�LV�VQRZ�FRPLQJ�
6XQGD\�VR�LI�WKH�ILUHILJKWHUV�FDQ�FRQWURO�WKH�ILUH�D�
IHZ�PRUH�GD\V��ZH�KRSH�WKLV�ILUH�FDQ�EH�FRQ�
WDLQHG��7KH�JLDQW�ILUH�XS�QRUWK�QHDU�)RUW�&ROOLQV�
VWLOO�KDV�D�ORQJ�ZD\�WR�JR��6R�ZH¶OO�KDYH�EDG�DLU�
TXDOLW\�IRU�DZKLOH��EXW�,�IHHO�OLNH�WKH�ZRUVW�LV�SDVW�
KHUH�LQ�%RXOGHU�� 

7KH�SKRWRV�>RQ�SDJH��@�DUH�RI�RXU�H4XLOWHU�
&KDULW\�6HZLQJ�*URXSV��,�KRSH�WKHVH�UHPLQG�\RX�
RI�EHWWHU�WLPHV�ZLWK�\RXU�RZQ�JURXS�RI�TXLOWHU�
IULHQGV��DQG�WKH�JRRG�WLPHV�ZH�ZLOO�KDYH�DJDLQ�
VRPH�GD\«�LQ������� 

ZLWK�KRSH�IRU�WKH�IXWXUH���� 
/XDQD�DQG�3DXO 

 
5HSULQWHG�IURP�H4XLOWHU¶V�QHZVOHWWHU��2FW�����
���� 
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