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-RLQ�XV�IRU�RXU������+ROLGD\�=RRP�0HHWLQJ�����D�P��WKLV�6DWXUGD\��'HF��

���3UHVLGHQW�*HQHYD�/RWWLH�ZLOO�HPDLO�WKH�OLQN�LQ�WKH�QH[W�GD\�RU�VR��,I�\RX¶UH�
QRW�VXUH�KRZ�WR�=RRP��FRQWDFW�*HQHYD��<RX�FDQ�XVH�\RXU�GHVNWRS�FRPSXWHU��
\RXU�ODSWRS��RU�\RXU�ODQGOLQH�SKRQH�� 

&RQQLH�7XUQHU�KDV�DJUHHG�WR�VHUYH�DV�/LEUDULDQ�IRU������VR�PHPEHUV�ZLOO�
YRWH�RQ�WKDW�RIILFH��7KHQ�VHWWOH�LQ�ZLWK�\RXU�OXQFK�RU�D�VQDFN�DQG�HQMR\�6KRZ�
¶Q�6KDUH��VRPH������%20�TXLOWV��DQG�D�SUHVHQWDWLRQ�RI�³/HIWRYHUV´�E\�0DU�
FLD�:DONHU�DQG�0DU\�/DVVLWHU��� 
	�������������� 

-DQXDU\����������/XDQD�5XELQ��2ZQHU�RI�H4XLOWHU��ZZZ�H4XLOWHU�FRP���
ZLOO�SUHVHQW�³7UHQGV�LQ�&RQWHPSRUDU\�4XLOWLQJ�´�$�=220�DFWLYLW\� 

-DQXDU\������ %HJLQ�QHZ�%ORFN�RI�WKH�0RQWK��6HZ�6LPSOH�4XLOW�
6KRSSH %20� 6HH�SDJH���IRU�GHWDLOV��KWWSV���VHZVLPSOHTXLOWV�%ORFN-RI-WKH�����
-PRQWK�KWP 

)HEUXDU\����������/LVD�6KHSSDUG��2ZQHU�RI�&XOWXUHG�([SUHVVLRQV�LQ�1HZ�
-HUVH\��ZLOO�SUHVHQW�D�WUXQN�VKRZ�LQFOXGLQJ�D�WDON�RQ�$IULFDQ�)DEULFV��1RWH��
7KLV�=220�ZHELQDU�HYHQW�ZLOO�EH�KHOG�DW������SP� 

0DUFK�����������&HOHEUDWLRQ�RI�1DWLRQDO�4XLOWLQJ�'D\��DFWXDOO\�0DUFK�
��� :KHUH�4XLOWHUV�*DWKHU��:RUN��
RQ�LQGLYLGXDO�SURMHFWV� $OVR��6KRZ�¶Q�
6KDUH�DFWLYLW\�OHG�E\�0DU\�/DVVLWHU� 

$SULO����������7%' 
0D\����������-DQHW�)LQ�

OH\� (QJOLVK�3DSHU�3LHFLQJ 
-XQH��� ������0DU\�

6KDUS� %HDGLQJ�DQG�4XLOWLQJ 
-XO\�����������$UWLH�-RKQ�

VRQ� %RZO�&DGGLHV 
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RI�\RXU�FRPSOHWHG�&KULVW�
PDV�TXLOWV�SURMHFWV��GRQ·W�
KDYH�WR�EH�QHZ���DQG�\RXU�
ILQLVKHG�%ORFN�RI�WKH�
0RQWK�TXLOW�WR�/LQGD�
:KLWH�IRU�'HF���6KRZ�Q�
6KDUH��
K�RORX����#JPDLO�FRP 
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���������ǯ�������� 
+L�0HPEHUV� 

�����ZDV�D�YHU\�GLIILFXOW�\HDU�IRU�DOO�RI�XV��
KRZHYHU��ZH�DOO�IRXQG�ZD\V�WR�FHOHEUDWH�WKH�DUW�RI�
TXLOWLQJ�DQG�IHOORZVKLS�ZLWK�RWKHUV�LQ�RXU�TXLOW�
JXLOG� �,�ZDQW�WR�WDNH�WKLV�RSSRUWXQLW\�WR�WKDQN�
HYHU\RQH�LQ�WKH�:D�6KRQDML�4XLOW�*XLOG�IRU�WKHLU�
VXSSRUW�RI�WKH�*XLOG�DQG�WKHLU�DWWHQGDQFH�DW�WKH�
QHZ�ZD\�ZH�PHHW�-�WKH�=RRP�PHHWLQJV� �7KH�QH[W�
=RRP�PHHWLQJ�ZLOO�EH�RQ�'HFHPEHU����DQG�ZH�
ZLOO�EH�KDYLQJ�D�&KULVWPDV�3DUW\�   

,�ORRN�IRUZDUG�WR������WR�VHH�WKH�TXLOWV�PHP�
EHUV�RI�WKH�*XLOG�KDYH�FUHDWHG�GXULQJ�RXU�FRQILQH�

PHQW�LQ�WKH�KRXVH� �0DU\�/DVVLWHU�KDV�VFKHGXOHG�
VRPH�JUHDW�FODVVHV�IRU������DW�ZKLFK�ZH�FDQ�OHDUQ�
VRPHWKLQJ�QHZ�LQ �TXLOWLQJ� �,�DP�WU\LQJ�WR�WHDFK�
P\VHOI�KRZ�WR��PDFKLQH�TXLOW��DQG�ORRN�IRUZDUG�
WR�WKH�FODVV�RQ�PDFKLQH�TXLOWLQJ��.HHS�TXLOWLQJ�
DQG�,�KRSH�WR�VHH�*XLOG�PHPEHUV�DW�WKH�PHHWLQJ�
RQ�'HFHPEHU��� 

 
6WD\�VDIH�DQG�NHHS�TXLOWLQJ� 
—*HQHYD�/RWWLH��3UHVLGHQW 

3DXOD�&OLIWRQ��,¶YH�EHHQ�RII�WKH�JULG�IRU�VHYHUDO�
PRQWKV��&29,'�IDWLJXH�VHHPV�WR�KDYH�IRXQG�LWV�
ZD\�LQWR�P\�VSDFH�DQG�PRWLYDWLRQ�IRU�IROORZ-�
WKURXJK�KDV�EHHQ�D�FKDOOHQJH��,�PLVV�WKH�VSRQWDQH�
LW\�RI�MXVW�JRLQJ�RXW�ZLWKRXW�D�SODQ��DQG�DW�WKH�
VDPH�WLPH��,�DP�SD\LQJ�FORVHU�DWWHQWLRQ�WR�ZKDW�LV�
JRLQJ�RQ�LQ�WKH�QHLJKERUKRRG�,
YH�OLYHG�LQ�IRU����
\HDUV��%LOO�DQG�,�KDYH�VWD\HG�KHDOWK\�DQG�P\�LP�
PHGLDWH�IDPLO\�KDV�EHHQ�KHDOWK\��)RU�WKDW��,
P�
JUDWHIXO�HDFK�GD\�  
 
-RDQQH�:DOWRQ��,�ILQLVKHG�P\�EORFN�RI�WKH�PRQWK�
TXLOW���6HH�PRUH�%20V�DW�WKH�:D�6KRQDML�PHHWLQJ�
WKLV�6DWXUGD\�� 

������� 
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+HOOR�%20HUV�� 
:H¶UH�IDVW�DSSURDFKLQJ�D�QHZ�\HDU�DQG�D�QHZ�

DSSURDFK�WR�DFFRPSOLVKLQJ�RXU������EORFN�RI�WKH�
PRQWKV��:H¶UH�JRLQJ�RQ�D�³52$'�75,3´�EHJLQ�
QLQJ�ZLWK�D�VLPSOLILHG�KDOI-VTXDUH�WULDQJOH��7KHUH�
DUH�WZHOYH���-���´�EORFNV�ZLWK�EHJLQQLQJ�LQVWUXF�
WLRQV�WKH�VDPH�IRU�DOO�EORFNV��YHU\�VLPSOH��EXW�
ORRNV�FRPSOLFDWHG��IXQ�WR�SXW�WRJHWKHU��ZKLFK�LV�
SHUIHFW�IRU�WKHVH�WU\LQJ�WLPHV�� 

(DFK�SDUWLFLSDQW�0867�FRS\�WKH�GLUHFWLRQV�
IURP�WKH�,QWHUQHW��$OO�EORFNV�WKURXJK����DUH�RQ�WKH�
VLWH�QRZ��WKH�ODVW�RQH�������VKRXOG�EH�SRVWHG�WKLV�
ZHHN��,�VXJJHVW�\RX�FRS\�DOO�GLUHFWLRQV�LQ�WKH�QH[W�
PRQWK�RU�VR�LQ�FDVH�WKH\�DUH�UHPRYHG�HDUO\� 

7KH�ILUVW�ILQLVKHG�EORFN�ZLOO�EH�GXH�LQ�-DQXDU\��
7KHUHDIWHU��\RX�ZLOO�EH�QRWLILHG�DV�WR�ZKLFK�EORFN�
ZLOO�EH�GXH�ZKHQ�DQG�RWKHU�SHUWLQHQW�GDWD��,I�\RX¶G�
OLNH�WR�SDUWLFLSDWH��HPDLO�RU�SKRQH�PH�E\�'HF����
VR�,�KDYH�D�UHFRUG�RI�ZKR�WR�VHQG�LQIR�WR�� 

7KLV�LV�D�IXQ�SURMHFW��/HW�PH�NQRZ�LI�WKHUH�DUH�
DQ\�TXHVWLRQV�RU�FRPPHQWV�� 

52$'�75,3�—�6HZ�6LPSOH�4XLOW�6KRSSH�
KWWSV���VHZVLPSOHTXLOWV�FRP�EORFN-RI-WKH���������������
-PRQWK�KWP 

+DYH�D�TXLOWLQJ�JRRG�WLPH� 
$UWLH� 

 
 
 
 

ʹͲʹͳ�������������ǲ���������Ǩ� 



¶7ZDV�WKH�QLJKW�EHIRUH�&KULVWPDV��ZKHQ�DOO�WKURXJK�
P\�KRXVH� 
1RW�D�FUHDWXUH�GLVUXSWHG�WKH�VQRUH�RI�P\�VSRXVH�� 

7KH�VWRFNLQJV�ZHUH�KXQJ�E\�WKH�ILUHSODFH�ZLWK�FDUH�� 
GRZQ�WKH�VWDLUV��WKH�GRRU�NQRE��VWRFNLQJV�KXQJ�HYHU\�
ZKHUH�� 

7KH�FKLOGUHQ�ZHUH�QHVWOHG��TXLOWV�SXOOHG�WR�WKHLU�KHDGV�� 
*LIWV�SLOHG�E\�WKH�WUHH��HYHQ�-XQLRU¶V�QHZ�VOHG�� 

:KLOH�HYHU\RQH¶V�VOHHSLQJ��,�MXPSHG�XS��³RK�FUDS�´� 
,�VKRRN�P\VHOI�XS�IURP�D�PXFK�QHHGHG�QDS�� 

,�UXVKHG�GRZQ�WKH�KDOOZD\�DQG�PDGH�VXFK�D�FODWWHU�� 
P\�KXVEDQG�ZRNH�XS�\HOOLQJ��³:KDW�LV�WKH�PDWWHU"´� 

$ZD\�WR�P\�FUDIW�URRP�,�IOHZ�OLNH�D�IODVK�� 
WRUH�RSHQ�WKH�GRRU�DQG�ZHQW�VWUDLJKW�WR�P\�VWDVK�� 

7KH�PRRQ�RQ�WKH�EUHDVW�RI�WKH�QHZ-IDOOHQ�VQRZ�� 
VKLQHG�LWV�OLJKW�WKURXJK�WKH�ZLQGRZ��WR�IDEULFV�EHORZ� 

$QG�ZK\�ZDV�,�VWDUWOHG�DZDNH�LQ�VXFK�IHDU"� 
,¶G�IRUJRWWHQ�D�JLIW�IRU�P\�QHLJKERU�WKLV�\HDU�� 

,W�ZDV�WHQ�SDVW�HOHYHQ��,¶G�QHHG�WR�WKLQN�TXLFN� 
,�ZDQW�VRPHWKLQJ�QLFH��VKH¶V�D�IXVV\��VZHHW�FKLFN� 

0RUH�UDSLG�WKDQ�HDJOHV��WKH�TXLOW�LGHDV�FDPH� 
,�WKRXJKW�RI�JXLOG�PHPEHUV��,�FRXOG�FDOO�E\�QDPH� 

&DOO�%UHQGD��&DOO�/LQGD��&DOO�$UWLH�RU�.DUHQ" 
&DPLOOD��0LOLQGD��'H�/RLV�RU�6KDURQ" 

$�TXLOW�WRS�SUHPDGH��IRU�D�ODS�RU�D�ZDOO� 
,Q�D�SLQFK��LQ�D�KXUU\��ZKR¶G�DQVZHU�P\�FDOO" 

2I�FRXUVH�QRQH�RI�WKHP�ZRXOG�EH�XS�DW�WKLV�KRXU� 
,¶OO�QHHG�WR�PDNH�XVH�RI�P\�³VXSHU�TXLOW´�SRZHU�� 

6R�VWUDLJKW�WR�WKH�FKDUP�VTXDUHV�DQG�SDQHOV�,�IOHZ�� 
DQG�VSDUH�EORFNV�IURP�SURMHFWV�WKDW�VWLOO�ORRNHG�EUDQG�
QHZ� 

$QG�WKHQ��LQ�D�WZLQNOLQJ��,�KHDUG�D�FDU�SDUN�� 
DQG�ZRQGHUHG�ZKR¶V�ULQJLQJ�P\�EHOO�LQ�WKH�GDUN"� 

6R�,�H[LW�WKH�FORVHW��DQG�WXUQLQJ�DURXQG�� 
7KURXJK�WKH�GRRUZD\�P\�TXLOW�VLVWHU�FDPH�ZLWK�D�
ERXQG� 

6KH�ZDV�GUHVVHG�DOO�LQ�IXU��IURP�KHU�KHDG�WR�KHU�IRRW� 
&ORZQ�SDMDPDV�ZLWK�ERRWV"�1RW�D�YHU\�VPDUW�ORRN� 

$�EXQGOH�RI�TXLOW�WRSV�ZHUH�IOXQJ�RQ�KHU�EDFN� 
$QG�VKH�ORRNHG�OLNH�D�SHGGOHU��MXVW�RSHQLQJ�KHU�VDFN� 

+HU�H\HV—KRZ�WKH\�WZLQNOHG��+HU�VPLOH��MXVW�OLNH�
0DU\�� 
³'LG�\RX�PDNH�D�TXLOW�IRU�\RXU�QHLJKERU��0LVV�6KHUU\" �́ 

�����������  
 
:H�ODXJKHG�RXW�D�ODXJK�RQO\�TXLOW�VLVWHUV�NQRZ� 
³*LUO��,�MXVW�ZRNH�XS�DQG�ZDV�EHJLQQLQJ�WR�VHZ�´ 

6KH�VPLOHG�DV�VKH�SXOOHG�RXW�TXLOW�WRSV��SLHFH�E\�
SLHFH�� 
KHOG�WKHP�XS�DV�,�OHW�RXW�D�VLJK�RI�UHOLHI�� 

³6KH�OLNHV�EOXH«�QR��,�EHOLHYH�SLQN�LV�KHU�FRORU�´� 
³:H�KDYH�UHG�RU�JUHHQ�VR�FKRRVH�RQH�RU�WKH�RWKHU�´� 

7KH�UHG�RQH�ZDV�VXUH�WR�SOHDVH�VZHHW�ROG�0LVV�6KHUU\� 
$W�7KDQNVJLYLQJ�VKH¶G�ORVW�KHU�ODVW�EURWKHU��+DUU\� 

:LWK�D�VPLOH�LQ�KHU�KHDUW�DQG�D�QRG�RI�KHU�KHDG� 
0\�VLVWHU�ZRXOG�KHOS��,�KDG�QRWKLQJ�WR�GUHDG� 

:LWK�ODXJKWHU�DQG�VLQJLQJ��ZH�ZHQW�VWUDLJKW�WR�RXU�
ZRUN� 
3LQQHG�RQ�EDWWLQJ�DQG�EDFNLQJ��ZLWK�QR�WLPH�WR�VKLUN� 

$�IHZ�SLQV�IRU�EDVWLQJ��DQG�VWUDLJKWHQLQJ�WKH�OLQHV� 
:H�WRRN�RXU�WXUQV�TXLOWLQJ�LW�LQ�UHFRUG�WLPH� 

$V�,�ZUDSSHG�LW�DQG�WLHG�WKH�TXLOW�XS�ZLWK�D�ERZ� 
:LWK�D�ZDUP�VLVWHU�KXJ��,�VDLG��³,�ORYH�\RX�VR�´� 

$QG�,�KHDUG�KHU�H[FODLP��DV�VKH�GURYH�RXW�RI�VLJKW��� 
³0HUU\�&KULVWPDV��ZH¶OO�EH�EDFN�IRU�GLQQHU�WRQLJKW�´� 

�������ϰ��Ύ���ĞĐĞŵďĞƌ�ϭ͕�ϮϬϮϬ�� 
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$V�FKLOGUHQ�ZH�ZRXOG�KHDU�WKH�ZRQGHUIXO�SRHP�E\�&OHPHQW�&ODUNH�0RRUH��ZULWWHQ�LQ�������7KLQNLQJ�
DERXW�WKH�SRHP�IURP�D�4XLOWHU¶V�VWDWH�RI�PLQG��,�SOD\HG�DURXQG�ZLWK�WKH�ZRUGV�DQG�FDPH�XS�ZLWK�WKLV� 
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 ��ʹͲͲͺ�������������� 
&DPLOOD�(GZDUGV�VHQW�WKLV�UHPLQGHU�

RI�D�%ORFN�RI�WKH�0RQWK�IURP�WKH�SDVW��
7KLV�SKRWR�ZDV�IHDWXUHG�LQ�WKH�0DUFK�
$SULO������LVVXH�RI�4XLOWPDNHU�PDJD�
]LQH��7KH�TXLOW�ZDV�GHVLJQHG�E\�&DQDGL�
DQ�TXLOWHU�6XVLH�0��5REELQV� 

$V�4XLOWPDNHU�FDSWLRQHG�WKH�SKRWR��
³7KH�5RFN\�0RXQWDLQ�:D�6KRQDML�4XLOW�
*XLOG�RI�'HQYHU��&RORUDGR��FKRVH�WKH�
µ���'D\V�RI�&KULVWPDV�¶�WKH�����–�����
VHULHV��1RV����–�����IRU�RXU������EORFN�
RI�WKH�PRQWK�SURMHFW��0HPEHUV�SURXGO\�
GLVSOD\LQJ�WKHLU�ILQLVKHG�TXLOWV�DUH��URZ�
���-XOLD�3D\QH��,ULV�+DZNLQV��$UWLH�
-RKQVRQ��DQG�&DPLOOD�(GZDUGV���URZ����
0DU\�/DVVLWHU��&DVVDQGUD�:LOOLDPV��
0LOLQGD�:DONHU��(ORLVH�+DZNLQV��DQG�
-RDQQH�:DOWRQ��� 

��ĐůŽƐĞƌ�ůŽŽŬ͙�dŚŝƐ�ŝƐ�:ŽĂŶŶĞ�tĂůƚŽŶ͛Ɛ͘� 



7KHUH�ZDV�QR�TXHVWLRQ�WKDW�WKH�URRP�ZDV�FROG��
7KH�PRRQ�FRXOG�KDUGO\�VKLQH�WKURXJK�WKH�IURVW�RQ�
WKH�ZLQGRZV��EHFDXVH�LWV�RFFXSDQW�UHIXVHG�WR�
VSHQG�PRQH\�RQ�KHDW��$V�ZLWK�DQ\�JRRG�TXLOWHU��
LWV�RFFXSDQW��6LVWHU�'LWFK+HU��HQWKXVLDVWLFDOO\�
VXSSRUWHG�KHU�TXLOWLQJ�KDELW��+HU�IDEULF�VWDVK�UL�
YDOOHG�WKH�0LVVRXUL�6WDU�4XLOW�&RPSDQ\¶V�KDO�
ORZHG�KDOOV��0RGD�0DUEOHV��WURSLFDO�EDWLNV��$QND�
UD�DQG�ZD[�SULQWV�ERXJKW�LQ�WKH�%DORJXQ�0DUNHW��
&RWWRQ�6WHHO��7XOD�3LQN�«�$QG�WKHUH�ZDV�PRUH��
6LVWHU�'LWFK+HU�KDG�D�4����ORQJDUP��UROOV�RI�EDW�
WLQJ��FRQHV�RI�3UHVHQFLD�LQ�HYHU\�FRORU��DQG�PRUH�
UXOHUV�WKDQ�\RX�FDQ�FRXQW��$�5RZHQWD�3HUIHFW�
6WHDP�6WDWLRQ�UHLJQHG�RYHU�D�%LJ�%RDUG�� 

7KH�VSDFLRXV�URRP�FRXOG�KDYH�KHOG�PDQ\�KHQ�
SDUWLHV��%XW�RQ�&KULVWPDV�(YH��6LVWHU�ZDV�DORQH��
DOO�DORQH��6LVWHU�'LWFK+HU�KDG�QR�IULHQGV��/RQJ�
DJR��DV�D�QHZ�TXLOWHU��6LVWHU�KDG�MRLQHG�D�JXLOG��
0HPEHUV�ZHOFRPHG�KHU�ZDUPO\��WHDFKLQJ�KHU�WKH�
WULFNV�DQG�WLSV��WDNLQJ�KHU�WR�6KRS�+RSV��DQG�VPLO�
LQJ�DW�KHU�ILUVW�XQHYHQ�VWLWFKHV��%XW�6LVWHU�GLG�QRW�
UHWXUQ�WKH�IDYRU��2Q�KHU�ILUVW�DQG�RQO\�UHWUHDW��VKH�
MHDORXVO\�JXDUGHG�+(5�URWDU\�FXWWHU��+(5�LURQ��
DQG�+(5�VQDFNV��6KH�VQDSSHG�DW�RQH�5HWUHDWHU�
ZKR�WRXFKHG�D�\DUG�RI�PXVOLQ�LQ�+(5�SLOH��0HP�
EHUV�JUHHWHG�KHU�OHVV�HQWKXVLDVWLFDOO\�ZKHQ�VKH�
FDPH�WR�PHHWLQJV��6KH�KDUGO\�QRWLFHG��EHGD]]OHG�
DV�VKH�ZDV�E\�WKH�WH[WLOH�JORULHV�WKDW�ZHUH�MXVW�D�
FUHGLW�FDUG�DZD\��<HV��VKH�KDG�PRUH�IDEULF�WKDQ�
IULHQGV��DQG�6LVWHU�'LWFK+HU�ZRXOG�QRW�KDYH�KDG�LW�
DQ\�RWKHU�ZD\� 

���������������������� 

2Q�WKLV�&KULVWPDV�(YH��6LVWHU�ZDV�LQ�KHU�IDYRU�
LWH�SODFH��WKH�IORRU�RI�KHU�VHZLQJ�URRP��UXQQLQJ�
KHU�KDQG�RYHU�KHU�VWDVK��6XGGHQO\�WKH�GRRU�EOHZ�
RSHQ��$�WLQ\�VSULWH��FODG�LQ�DQ�XQVHDVRQDEOH�EXW�
ORYHO\�SLQN�RUJDQ]D��GDQFHG�LQ��6'�FRXOG�RQO\�
VWDUH�DW�WKLV�FUHDWXUH�IURP�DQRWKHU�ZRUOG��³:KR�
DUH�\RX"�:KDW�GR�\RX�ZDQW�ZLWK�P\�WH[WLOHV"´�VKH�
VFUHDPHG��EUDQGLVKLQJ�D��[���&UHDWLYH�*ULGV�UXOHU� 

³,�DP�WKH�6SULWH�RI�3URMHFWV�3DVW�´�WKH�IDLU\�
FDUROHG�LQ�D�YRLFH�OLNH�D�VLOYHU�EHOO��³:DON�ZLWK�
PH��6LVWHU��DQG�,�ZLOO�UHPLQG�\RX�RI�MR\V�JRQH�
E\�´�2YHU�6'¶V�SURWHVWV��WKH�6SULWH�WRRN�KHU�KDQG��
DQG�RII�WKH\�ZHQW��LQWR�D�YHULWDEOH�PRYLQJ�JDOOHU\�
RI�6LVWHU¶V�KDSS\�GD\V�� 

������ϲ��Ύ���ĞĐĞŵďĞƌ�ϭ͕�ϮϬϮϬ�� 
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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� 

-XVW�EHIRUH�&KULVWPDV��6LVWHU�ZDV�WLHG�XS�DQG�ORFNHG�LQ�D�FORVHW�E\�KHU�HYLO�WZLQ��6LV�
WHU�'LWFK+HU��%XW�6'�LV�DERXW�WR�EH�DV�VXUSULVHG�DV�6FURRJH�ZDV�RQ�&KULVWPDV�(YH�� 



³:K\��6SULWH��WKHUH�,�DP�ZLWK�P\�JXLOG�´�$QG�
VR�LW�ZDV��7KH�6SULWH�DQG�6'�SDVVHG�WKURXJK�KDS�
S\�6KRZ�DQG�6KDUHV�DQG�PHUU\�+ROLGD\�/XQFK�
HRQV��ZLWK�JRRI\�JLIW�H[FKDQJHV��7KH�SDLU�JLJJOHG�
RYHU�WKH�IXQ�WLPHV��%XW�6LVWHU�VWRSSHG�DEUXSWO\�DW�
WKH�-RDQQ¶V�FXWWLQJ�WDEOH��ZKHUH�D�\RXQJHU�6LVWHU�
DQG�RWKHU�OLQHG-XS�TXLOWHUV�KDG�EHHQ�DGPLULQJ�RQH�
DQRWKHU¶V�FKRLFHV�� 

³-2$11¶V��,�ZRXOG�QRW�VHW�IRRW�LQ�D�-RDQQ¶V��
+RZ�WDFN\�´� 

³<RX�ZHUH�KDSS\�HQRXJK��6LVWHU��WR�XVH�\RXU�
FRXSRQV��DQG�WR�DFFHSW�D�ULGH�IURP�\RXU�JXLOG�VLV�
WHUV�´�WKH�6SULWH�VDLG�VRIWO\�� 

³1RW�DQ\�PRUH��6SULWH��,�GR�QRW�ZRUN�ZLWK�DQ\�
WKLQJ�OHVV�WKDQ�+RIIPDQ��0\�KDQGV�WRXFK�RQO\�D�
%HUQLQD��7DNH�PH�IURP�WKLV�PLVHUDEOH�SODFH�DW�
RQFH�´� 

³9HU\�ZHOO�´�WKH�6SULWH�WULOOHG��:LWK�D�VLJK��VKH�
VSLULWHG�6LVWHU�EDFN�WR�KHU�KRPH�WXUI��6LVWHU�IHOW�D�
WZLQJH�DV�VKH�WXUQHG�IURP�WKH�ODXJKLQJ�FLUFOH�WU\�
LQJ�WR�GR�0U��$QG�0UV��:ULJKW��EXW�QR�PDWWHU��VKH�
WKRXJKW��%DFN�WR�KHU�JORULRXV�VWDVK� 

 
 
 
 
 
 
6LVWHU�ZDV�MXVW�ILQJHULQJ�VRPH�5D]]OH�'D]]OH�

ZKHQ�WKH�GRRU�RSHQHG�DJDLQ��,W�DGPLWWHG�D�VWXUGLO\�
EXLOW�$IULFDQ�$PHULFDQ�ZRPDQ�GUDSHG�LQ�D�FRORU�
IXO�NHQWH��ZLWK�JUD\LQJ�KDLU�DQG�NLQG�H\HV��$�WDSH�
PHDVXUH�ZDV�DURXQG�KHU�QHFN��.DUHQ�.D\�%XFN�
OH\�VQLSV�KXQJ�IURP�D�ODQ\DUG��DQG�D�EORFN�RU�WZR�
SRNHG�IURP�KHU�SRFNHW��+DG�6LVWHU�QRW�NQRZQ�EHW�
WHU��VKH�ZRXOG�KDYH�VZRUQ�LW�ZDV�&DURO\Q�
0D]ORRPL�� 

³*UHHWLQJV��6LVWHU��,�DP�WKH�6SLULW�RI�3URMHFWV�
3UHVHQW�´�WKH�ZRPDQ�LQWRQHG�� 

³3URMHFWV�3UHVHQW"�<RX�KDYH�FRPH�WR�WKH�ULJKW�
SODFH��6SLULW�´�6LVWHU�UHSOLHG��³,�KDYH�HQRXJK�IDE�
ULF��EDWWLQJ�DQG�QRWLRQV�WR�FRPSOHWH�DQ\�SURMHFW�
\RX�KDYH��:KDW�GR�\RX�EULQJ�PH"´ 

³<RX�KDYH�LW�DOO��6LVWHU��,�FDQ�EULQJ�\RX�QRWK�
LQJ��5DWKHU��,�ZLOO�WDNH�\RX�WR�RWKHU�YRLFHV��RWKHU�
URRPV��7DNH�KROG�RI�P\�WDSH�PHDVXUH�́ �WKH�6SLULW�
DQVZHUHG��� 

1RZ�WKH\�ZHUH�IO\LQJ�E\�GHVLJQ�ZDOOV�ZKHUH�
KDSS\�TXLOWHUV�ZHUH�DXGLWLRQLQJ�EORFNV��SDVW�D�
SURXG�JUDQGPRWKHU�JXLGLQJ�KHU�JUDQGFKLOG¶V�
KDQGV�RQ�KHU�ROG�6LQJHU��WKURXJK�WKH�FKDWWHULQJ�
FURZGV�DW�4XLOW�0DUNHW��VWRSSLQJ�ILQDOO\�DW�6LV�
WHU¶V�ORFDO�4XLOW�6KRS��7KH�VWDII�KDG�MXVW�ORFNHG�
WKH�GRRU�DQG�ZHUH�HQMR\LQJ�VRPH�ZHOO-HDUQHG�
HJJQRJ�EHIRUH�WKH\�ZHQW�KRPH� 

³:KDW�D�JUHDW�GD\��1RW�ODVW�\HDU¶V�QXPEHUV��
EXW�ZH�PDGH�VRPH�VDOHV��'LG�\RX�UHDOO\�JLYH�6LV�
WHU�'LWFK+HU�DQRWKHU����SHUFHQW�RII�KHU�SXUFKDVH�
WRGD\��6XVDQ"´�RQH�VDLG� 

³,�GLG��'HEELH��:H�QHHG�DOO�WKH�FXVWRPHUV�ZH�
FDQ�JHW��HYHQ�WKH�RQHV�ZKR�VKRZ�XS�RQO\�RQFH�D�
\HDU��,W�FHUWDLQO\�ZDVQ¶W�IRU�KHU�ZLQQLQJ�ZD\V��,�
FDQ�WHOO�\RX�WKDW�´� 

³7KH�/RUG�VKRUWHG�KHU�WKHUH��DOO�ULJKW��QR�RQH�
ORRNV�IRUZDUG�WR�FOHDQLQJ�XS�DIWHU�VKH¶V�VFDWWHUHG�
EROWV�DOO�RYHU��6KH�PDGH�PH�VWRS�DQG�FXW�D�IDW�
TXDUWHU�IRU�KHU�ZKHQ�WKH�OLQH�DW�WKH�FDVK�UHJLVWHU�
ZDV�WZR�GHHS��$QG�KDYH�\RX�HYHU�VHHQ�KHU�VPLOH"  ́

�������ĞĐĞŵďĞƌ�ϭ͕�ϮϬϮϬ��Ύ��ϳ� 



6XVDQ�VQRUWHG��³,¶G�ORYH�WR�PDNH�JRRG�RQ�KHU�
QDPH�DQG�'LWFK�+HU��%XW�VKH�VSHQGV�D�ORW�RI�PRQ�
H\�RQ�KHU�UDUH�YLVLWV�DQG�ZH�FDQ¶W�GR�ZLWKRXW�KHU�
EXVLQHVV��<RX�NQRZ�ZH¶OO�KDYH�WR�FORVH�DIWHU�WD[�
VHDVRQ�LI�WKLQJV�GRQ¶W�ORRN�XS�´ 

7KH�WZR�IHOO�VLOHQW��NQRZLQJ�KRZ�WKLQ�WKHLU�
SURILW�PDUJLQV�ZHUH�DQG�KRZ�EOHDN�WKH�FRPLQJ�
PRQWKV�PLJKW�EH��6LVWHU�WXUQHG�WR�WKH�6SLULW�� 

³:HOO��WLPHV�DUH�WRXJK�DOO�RYHU�´�6'�VKUXJJHG��
³,�FDQ¶W�EH�UHVSRQVLEOH�IRU�WKHLU�SRRU�EXVLQHVV�SUDF�
WLFHV��+DYH�\RX�VHHQ�KRZ�PXFK�IDEULF�WKH\�GRQDW�
HG�WR�PDNH�TXLOWV�IRU�ILUH�HYDFXHHV"�$QG�WKH\�
VSRQVRU�WKH�JLUOV¶�VRIWEDOO�WHDP��7KH\�GRQ¶W�KDYH�
DQ\�FODVVHV�WKDW�,�FDQ¶W�WDNH�RQOLQH��,¶P�QRW�WR�
EODPH�LI�WKH\¶UH�RQ�D�ORVLQJ�VWUHDN�´ 

³<RXU�ODFN�RI�HPSDWK\�GLVWXUEV�PH�´�VDLG�WKH�
6SLULW��³<RX�RUGHU�IURP�$PD]RQ��DQG�UDUHO\�JR�WR�
\RXU�ORFDO�TXLOW�VKRS��<RX�DYRLG�\RXU�JXLOG�PHHW�
LQJV��:LWK�\RXU�H[SHUWLVH��\RX�FRXOG�WHDFK�VHZLQJ�
FODVVHV��7KH�FRPPXQLW\�QHHGV�\RXU�SDUWLFLSDWLRQ��
6LVWHU��QRW�MXVW�\RXU�PRQH\�´� 

³+RZ�LV�WKDW�P\�SUREOHP"´�6LVWHU�VFRIIHG��³,V�
WKHUH�QR�<RX7XEH"�$UH�WKHUH�QR�VHZLQJ�FLUFOHV"´ 

,Q�UHVSRQVH��WKH�6SLULW�HPSWLHG�KHU�SRFNHWV�RI�
WZR�EORFNV��7KH\�ZHUH�PLVVKDSHQ��VWUHWFKHG�EH�

\RQG�XVH��DQ�DERPLQDWLRQ�HYHQ�IRU�EHJLQQLQJ�TXLOW�
HUV��³/RRN�XSRQ�WKHVH��6LVWHU��DQG�ZHHS�´�WKH�6SLU�
LW�VDLG��³2QH�LV�:DQW�RI�D�6HDP�$OORZDQFH��7KH�
RWKHU�LV�,JQRUDQFH�RI�)DEULF�*UDLQ��7KH\�DUH�WKH�
FKLOGUHQ�RI�LQH[SHULHQFH��LQH[SHULHQFH�WKDW�FRXOG�
EH�HDVLO\�UHPHGLHG�ZLWK�VWLWFKHU-WR-VWLWFKHU�DGYLFH��
%HZDUH�WKHP�ERWK��DQG�DOO�RI�WKHLU�GHJUHH��$IWHU�D�
FODVV�LV�RYHU��EHJLQQLQJ�TXLOWHUV�KDYH�QR�RQH�WR�
FRPSDUH�PDFKLQHV�ZLWK��RU�WR�KHOS�WKHP�LQ�VLVWHUO\�
FRPSDQ\�´� 

7KH�6SLULW�WXUQHG�DZD\��+HU�WLPH�RQ�HDUWK�ZDV�
EULHI��DQG�VKH�ZDV�H[KDXVWHG��³6LVWHU��,�PXVW�OHDYH�
\RX�KHUH��7KH�RQH�WKDW�FRPHV�DIWHU�PH�ZLOO�WDNH�
\RX�KRPH�´�$QG�LQGHHG��DV�WKH�6SLULW�VOLSSHG�SDVW�
6LVWHU��D�IDFHOHVV�ILJXUH�VKURXGHG�LQ�WKH�EODFNHVW�
.RQD�%D\�VROLG�DSSURDFKHG�� 

 
 
 
 
 
7KLV�JKRVW�ZDV�VLOHQW��6LVWHU�FRXOG�QRW�VHH�LWV�

H\HV��EXW�VKH�ZDV�VXUH�VKH�ZDV�EHLQJ�ZDWFKHG��)L�
QDOO\�VKH�VSRNH�� 

³7RQLJKW�,�KDYH�ZDONHG�ZLWK�WKH�3DVW�DQG�ZLWK�
WKH�3UHVHQW��$UH�\RX�WKH�*KRVW�RI�3URMHFWV�<HW�WR�
&RPH"´� 

,Q�DQVZHU��WKH�JKRVW�WXUQHG�DZD\��6RPHKRZ��
WKH\�ZHUH�EDFN�LQ�6LVWHU¶V�VHZLQJ�URRP��LQ�IURQW�RI�
6LVWHU¶V�ODSWRS��$�<RX7XEH�YLGHR�ZDV�UXQQLQJ�� 

,W�VKRZHG�D�TXLOW�JXLOG�PHHWLQJ�6LVWHU�KDG�DW�
WHQGHG�PDQ\�PRQWKV�DJR��6LVWHU�HQWHUHG�ODWH��WDON�
LQJ�RQ�KHU�SKRQH��6KH�WRRN�D�VHDW�DQG�ZHQW�RQ�
FKDWWHULQJ��REOLYLRXV�WR�KHU�QHLJKERU¶V�VLGH�H\H��
7KH�SUHVLGHQW�WULHG�VSHDNLQJ�ORXGO\�HQRXJK�IRU�DOO�
WR�KHDU��EXW�ZDV�XQVXFFHVVIXO��³:HOO��RWKHU�SHRSOH�
ZHUH�WDONLQJ�WRR�´�6LVWHU�VDLG�GHIHQVLYHO\��7KH�
JKRVW¶V�VLOHQFH�ZDV�XQQHUYLQJ�� 

$�FRPPLWWHH�PHHWLQJ�DSSHDUHG�QH[W��7KH�FKDLU�
ZDV�FRXQWLQJ�&RPIRUW�4XLOWV�ZLWK�KHU�PHPEHUV��

������ϴ��Ύ���ĞĐĞŵďĞƌ�ϭ͕�ϮϬϮϬ�� 



³:H¶UH�RQH�VKRUW��,¶P�DIUDLG�WKH�ZRPHQ¶V�VKHOWHU�
LV�MXVW�JRLQJ�WR�KDYH�WR�JHW�DORQJ�ZLWKRXW�´�WKH�
FKDLU�VLJKHG��³6LVWHU�'LWFK+HU�VDLG�VKH�KDG�RQH�
UHDG\�WR�ELQG�´�D�PHPEHU�VDLG��³7KDW�ZDV�VL[�
PRQWKV�DJR�´�WKH�FKDLU�UHSOLHG��³:H�FDQ¶W�FRXQW�
RQ�KHU�´�6LVWHU�ORRNHG�HPEDUUDVVHG� 

7KH�YLGHR�GLVVROYHG�WR�WKH�([KLELW�&RPPLWWHH�
WDNLQJ�GRZQ�WKH�JXLOG¶V�DQQXDO�VKRZ��³/RRN�DW�
WKLV�VWDLQ��6RPHRQH�PXVW�KDYH�WRXFKHG�WKH�TXLOW�
ZLWK�GLUW\�KDQGV�´�WKH�IROGHU�JDVSHG��(YHU\RQH�
JDWKHUHG�WR�H[DPLQH�WKH�PDUN��,W�ORRNHG�RLO\��DV�
LI�VRPHRQH�KDG�GLSSHG�D�ILQJHU�LQ�UDQFK�GUHVVLQJ��
³,W�ZDVQ¶W�PH�´�6LVWHU�OLHG�� 

7HOHSDWKLFDOO\�WKH�JKRVW�ZHQW�WR�,QVWDQW�5H�

SOD\��7KH�QH[W�VFHQH�ZDV�RI�6LVWHU�VZDJJHULQJ�
LQWR�WKH�JDOOHU\�ZLWK�KHU�SODWH�RI�UHIUHVKPHQWV��
SDVW�WKH�1R�)RRG�3OHDVH�_�1R�7RXFKLQJ�WKH�
4XLOWV�VLJQ��6LVWHU�VTXLUPHG��7KH�JKRVW�UHPDLQHG�
LPSDVVLYH� 

6LVWHU¶V�YRLFH�TXDYHUHG���³*KRVW�RI�3URMHFWV�
<HW�WR�&RPH��WHOO�PH��$UH�WKHVH�WKH�VKDGRZV�RI�

WKH�WKLQJV�WKDW�:LOO�%H��RU�RQO\�VKDGRZV�RI�
WKLQJV�WKDW�0D\�%H"´ 

1R�DQVZHU�� 
³*KRVW��,�GRQDWHG�D�VDQGZLFK�EDJ�RI�VFUDSV�

DQG�D�UXVW\�SDLU�RI�VFLVVRUV�WR�*RRGZLOO�́  
$JDLQ�QR�DQVZHU�� 
³&RPH�RQ��*KRVW��,�PDGH�D�EORFN�IRU�WKH�9LR�

OHW�3URWHVW��,VQ¶W�WKDW�HQRXJK"´� 
6WLOO�QR�DQVZHU��6LVWHU�ZDV�EHFRPLQJ�PRUH�

IUDQWLF�E\�WKH�PLQXWH��$Q�RQORRNHU�ZRXOG�KDYH�
WKRXJKW�VKH�ZDV�SOD\LQJ�7KUHDG�&KLFNHQ�ZLWK�
KHU�ODVW�VSRRO�RI�$XULILO��$QG�ORVLQJ� 

³*KRVW��,�GHPDQG�\RX�DQVZHU�PH��$P�,�
GRRPHG�WR�JR�RQ�XQZHSW��XQKRQRUHG��DQG�XQ�
VXQJ"�,V�WKHUH�QR�ZD\�WR�PDNH�XS�IRU�P\�ODFN�RI�
FDULQJ�DQG�VLVWHUKRRG"�,V�P\�EREELQ�DW�LWV�HQG"´� 

7KH�JKRVW�SRLQWHG�WR�D�SLOH�RI�8)2V��7KH�
PHVVDJH�ZDV�FOHDU�� 

6LVWHU�FOXWFKHG�DW�WKH�SUHVHQFH¶V�UREH��³2K�
*KRVW��VSDUH�PH��,�ZLOO�VWHS�XS�WR�D�ERDUG�SRVL�
WLRQ�ZLWK�P\�JXLOG��,�ZLOO�PDNH�P\�ELUWKGD\�
TXLOW��,�ZLOO�NHHS�VLOHQFH�LQ�PHHWLQJV��DQG�,�ZLOO�
SD\�DWWHQWLRQ�LQ�FODVVHV��,�ZLOO�VKDUH�P\�0	0V��
2QH�WLPH�RIIHU��*KRVW��QR�EDFNVLHV�´� 

$ODV��WKH�JKRVW�ZDV�LPSHUYLRXV�WR�6LVWHU¶V�
ZDLOV��)LQDOO\��6LVWHU�VOXPSHG�WR�WKH�IORRU��$OO�
ZDV�ORVW��+HU�EHORYHG�4����ZRXOG�EH�VROG�IRU�
VFUDS�E\�KHU�EUXWH�RI�D�KXVEDQG��ZKR�EHOLHYHG�LQ�
KHDW���KHU�IDEULF�VWDVK�VFDWWHUHG�WR�WKH�ZLQGV��KHU�
8)2V�ILQLVKHG�E\�RWKHU�KDQGV��������������������������������� 

7KH�PRUQLQJ�VXQ��URV\�DQG�JROG��UHYHDOHG�D�
SLOH�RI�VRIW�IODQQHOV��FUDGOLQJ�D�VOHHSLQJ�6LVWHU��
6KH�VWLUUHG�DQG�VDW�XS��VXUSULVHG�WR�VHH�D�VQRZ\�
&KULVWPDV�'D\��:KDW"�+DG�LW�DOO�JRQH�E\�LQ�D�

�������ĞĐĞŵďĞƌ�ϭ͕�ϮϬϮϬ��Ύ��ϵ� 
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EĂŶĐŝ�sĂƵŐŚŶ͕��ĞĐ�ϱ 

:ƵůŝĞ�DĂƌƐŚ͕��ĞĐ�ϴ 

^ƚĞƉŚĂŶŝĞ�,ŽďƐŽŶ͕��ĞĐ�ϭϬ 

�ĚŝƚŚ�^ŚĞůƚŽŶ͕��ĞĐ�ϭϰ 

�ƌƟĞ�:ŽŚŶƐŽŶ͕��ĞĐ�ϭϵ 

�ŝ�EǇĐĞ��ƌŽŽŬƐ-'ŽƵŐŚ͕�:ĂŶ�ϭϮ 

DĂƌƚĂ��ĂƌƌŽŶ͕�:ĂŶ�ϭϰ 

�ĂƌŽůǇŶ�^ŽŵĞƌǀŝůůĞ͕�:ĂŶ�Ϯϰ 

QLJKW"�$QG�FRXOG�6LVWHU�UHDOO\�KDYH�FKDQJHG�LQ�
WKRVH�EULHI�KRXUV" 

6KH�JRW�XS�VWLIIO\��DQG�FUDQNHG�XS�WKH�WKHUPR�
VWDW�WR����GHJUHHV��:LWKRXW�D�JODQFH�DW�KHU�4����
RU�KHU�JORULRXV�VWDVK��VKH�FORVHG�WKH�VHZLQJ�URRP�
GRRU�EHKLQG�KHU��6KH�ZHQW�GRZQVWDLUV�WR�JUHHW�KHU�
KXVEDQG�ZLWK�D�³0HUU\�&KULVWPDV�´�+H�ZDV�
SOHDVDQWO\�VXUSULVHG��DIWHU�6LVWHU�UHPLQGHG�KLP�RI�
KHU�QDPH� 

7KH�ILUVW�6DWXUGD\�RI�-DQXDU\�IRXQG�6LVWHU�DW�
KHU�JXLOG�PHHWLQJ��LQ�WKH�IURQW�URZ��+HU�SKRQH�
ZDV�WXUQHG�RII��6KH�EURXJKW�D�QHZO\�ERXQG�&RP�
IRUW�4XLOW��+HU�KDQG�ZDV�ILUVW�XS�ZKHQ�WKH�3UHVL�
GHQW�FDOOHG�IRU�D�+RVSLWDOLW\�&KDLU��.QRZLQJ�WKH�
FULWLFDO�UROH�RI�FRIIHH�LQ�JXLOG�SHDFH��WKH�3UHVLGHQW�
KHVLWDWHG��³2K��0DGDPH�3UHVLGHQW��,�KDYHQ¶W�GRQH�
DQ\WKLQJ�IRU�WKH�JXLOG�LQ�VR�ORQJ��/HW�PH�PDNH�XS�
IRU�P\�ODFN�RI�DWWHQWLRQ��/HW�PH�WUHDW�WKH�JXLOG�WR�
6WDUEXFNV�´�6LVWHU�SOHDGHG��7KH�GHDO�ZDV�VLJQHG��
DQG�WKH�JXLOG�EHJDQ�WKH�\HDU�ZLWK�D�IXOO�ERDUG�� 

6LVWHU�ZDV�EHWWHU�WKDQ�KHU�ZRUG��,Q�WKH�IROORZ�
LQJ�PRQWKV��KHU��FDIIHLQDWHG��JXLOG�VLVWHUV�KDSSLO\�
UHQHZHG�WKHLU�ERQGV�RI�IULHQGVKLS�ZLWK�KHU��KRS�
SLQJ�IURP�VKRS�WR�VKRS�DOO�RYHU�WKH�VWDWH��,Q�WXUQ��
6LVWHU�KRVWHG�PDQ\�VPDOO�EHHV�DQG�WHDV�LQ�KHU�QRZ�
ZDUP�VHZLQJ�URRP��,QGHHG��6LVWHU�FDPH�WR�EH�D�
VRUW�RI�IDLU\�JRGPRWKHU�WR�KHU�JXLOG�VLVWHUV¶�FKLO�

GUHQ�DQG�JUDQGFKLOGUHQ��SDWLHQW�ZLWK�WKHLU�FURRNHG�
VWLWFKHV�DQG�JHQHURXV�ZLWK�KHU�KXJV�� 

7KH�6SLULWV�PDGH�QR�UHWXUQ�YLVLWV��DQG�WKDW�ZDV�
SHUIHFWO\�ILQH�IRU�6LVWHU��6KH�KDG�OHDUQHG�ZHOO�
IURP�WKHP�LQ�WKHLU�EULHI�KRXUV�WRJHWKHU��6LVWHU�
QHYHU�DJDLQ�QHHGHG�WR�EH�UHPLQGHG�RI�KHU�JXLOG¶V�
PRWWR�� 

 
0HUU\�&KULVWPDV��*RG�%OHVV�8V��������������

(YHU\�2QH� 
 

������ϭϬ��Ύ���ĞĐĞŵďĞƌ�ϭ͕�ϮϬϮϬ�� 



0DQ\�RI�\RX�PD\�³RZQ´�TXLOWV�WKDW�UHSUHVHQW�
WKH�OHJDF\�IURP�\RXU�DXQWV��\RXU�PRWKHUV��\RXU�
JUDQGPRWKHUV��:KLOH�,�GRQ¶W�DFWXDOO\�RZQ�RU�KDYH�
TXLOWV�PDGH�E\�P\�PRP��DXQWLHV��RU�JUDQGPRWK�
HUV��,�GR�KDYH�ORYLQJ�PHPRULHV�RI�WKH�PDNLQJ�DQG�
WKH�PDNHUV�� 

$OWHUQDWLYHO\��,�SURXGO\�GLVSOD\�WKLV�&KULVWPDV�
FDFWXV��SLFWXUHG���ZKLFK�LV�WKH�OHJDF\�RI�P\�ID�
WKHU¶V�PRWKHU��$V�,�ZDV�JURZLQJ�XS��,�UHFDOO�WKDW�
VKH�DOZD\V�KDG�VHYHUDO�RI�WKHVH��,W�ZDV�VXFK�D�MR\�
WR�YLVLW�KHU�DURXQG�&KULVWPDV�WLPH�DQG�VHH�WKHP�
DOO-D-EORRP��,�DVNHG�KHU�LI�VKH�ZRXOG�³ZLOO´�RQH�
WR�PH�ZKHQ�VKH�ZDV�QR�ORQJHU�DEOH�WR�FDUH�IRU�
WKHP��,�FKRVH�D�VSHFLDO��H[WUD�EORRPLQJ�RQH��LQ�D�
UHG-SDLQWHG�FRRNLQJ�SRW��6R��ORQJ�EHIRUH�VKH�OHIW�
XV��VKH�SDVVHG�P\�IDYRULWH�UHG�SRW�RI�&KULVWPDV�
FDFWXV�RQ�WR�PH��,W�MRXUQH\HG�ZLWK�PH�WR�WKH�(DVW�
HUQ�6KRUH�RI�0DU\ODQG�DQG�EDFN�WR�9LUJLQLD�� 

:KHQ�,�OHIW�9LUJLQLD��,�MXVW�FRXOGQ¶W�VHH�LW�VXU�
YLYLQJ�LQ�LWV�RULJLQDO�SRW�DQG�GLUW�RQ�D�WZR-GD\�FDU�
WULS�WR�&RORUDGR��VR�,�OHIW�P\�UHG�SRW�ZLWK�P\�
FRXVLQ�LQ�WKH�FRPSDQ\�RI�KHU�RZQ�&KULVWPDV�FDF�
WXV�FROOHFWLRQ��:RUU\LQJ�DERXW�OHDYLQJ�LW�EHKLQG��,�
WRUH�RII�WZR�VSULJV��ZUDSSHG�WKHP�LQ�D�ZHW�SDSHU�
WRZHO�DQG�SODVWLF�ZUDS�IRU�WKH�ORQJ�MRXUQH\�� 

(DFK�\HDU��HDUO\�1RYHPEHU��,�PRYH�WKH�QHZ�
SRW�DURXQG�IRU�PD[LPXP�VXQOLJKW�DQG�ZDLW�WR�VHH�
WKH�ILUVW�VLJQ�RI�EORVVRPV«�WR�VHH�LWV�IDLWKIXO�UH�
PLQGHU�RI�P\�JUDQGPRWKHU«�DV�RQH-E\-RQH��LWV�
EORVVRPV�DUH�GLVSOD\HG��)URP�9LUJLQLD�WR�$XURUD�
WR�'HQYHU�DQG�WKHQ�EDFN�WR�$XURUD��P\�JUDQG�
PRWKHU¶V�&KULVWPDV�FDFWXV�KDV�EORRPHG�ORYLQJO\�
HDFK�\HDU��DURXQG�WKLV�WLPH��� 

—'H�/RLV�0��3RZHOO 

�������ĞĐĞŵďĞƌ�ϭ͕�ϮϬϮϬ��Ύ��ϭϭ� 


����������ǯ��������������������������� 
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�������������ǯ�������������������������ǡ�
�����������������������������������Ǩ� 
%\�/RUL�%DNHU�IRU�0F&DOO¶V�4XLOWLQJ��1RYHPEHU�
'HFHPEHU����� 
 

:KDWHYHU�PHWKRG�\RX�FKRRVH�WR�ELQG�D�TXLOW��
EH�DVVXUHG�D�QLFH��QHDW�ELQGLQJ�LV�QRWLFHDEOH��DV�LV�
D�OXPS\��XQHYHQ�ELQGLQJ��7KHVH�LQVWUXFWLRQV�DUH�
IRU�DSSO\LQJ�WKH�ELQGLQJ�WRWDOO\�E\�PDFKLQH��,W¶V�D�
IDVW�DQG�VWXUG\�ZD\�WR�ILQLVK�WKH�TXLOWV�WKDW�QHHG�WR�
VWDQG�XS�R�ORWV�RI�KDQGOLQJ�DQG�HYHQ�ODXQGHULQJ�� 

3UHSDUH�ELQGLQJ�VWULSV��FXWWLQJ��MRLQLQJ��IROGLQJ�
OHQJWKZLVH�DQG�SUHVVLQJ�DV�XVXDO�� 

$OLJQ�WKH�UDZ�HGJHV�RI�WKH�ELQGLQJ�ZLWK�WKH�
HGJH�RI�WKH�TXLOW�WRS�DQG�VWLWFK�LQ�SODFH�RQ�WKH�
ULJKW�VLGH�RI�WKH�TXLOW��XVLQJ�D�óƎ�VHDP�DOORZDQFH�
�3KRWR�$��� 

3UHVV�WKH�ELQGLQJ�DZD\�IURP�WKH�TXLOW�FHQWHU�
�3KRWR�%��� 

:LWK�(OPHU¶V�6FKRRO�*OXH��LW¶V�ZDVKDEOH���UXQ�
D�WKLQ�EHDG�DORQJ�WKH�LQVLGH�HGJH�RI�WKH�ELQGLQJ�
�3KRWR�&��� 

)ROG�WKH�ELQGLQJ�LQ�SODFH�VR�LW�MXVW�FRYHUV�WKH�
VWLWFKLQJ�OLQH�RQ�WKH�EDFN�RI�WKH�TXLOW�DQG�SUHVV��
7KH�KHDW�RI�WKH�LURQ�ZLOO�GU\�WKH�JOXH�DQG�KROG�WKH�
ELQGLQJ�LQ�SODFH�WHPSRUDULO\��3KRWR�'��� 

)URP�WKH�IURQW��VWLWFK�WKH�ELQGLQJ�LQ�SODFH��
6RPH�PDFKLQHV�KDYH�D�VSHFLDO�IRRW��D�EL-OHYHO�WRS�
VWLWFK�IRRW�WKDW�LV�KHOSIXO��:LWK�WKH�VSHFLDO�IRRW��

������������������������ 



�����ĞĐĞŵďĞƌ�ϭ͕�ϮϬϮϬ��Ύ��ϭϯ 

\RX�FDQ�DGMXVW�WKH�QHHGOH�SRVLWLRQ�WR�WKH�H[DFW�
SODFH�GHVLUHG��7KH�OLQH�RI�VWLWFKLQJ�VKRXOG�EH�
YHU\�QHDU�WKH�LQVLGH�HGJH�RI�WKH�ELQGLQJ��3KRWR�
(��� 

&KHFN�WR�EH�VXUH�WKH�VWLWFKHV�DUH�FDWFKLQJ�
WKH�IROGHG�HGJH�RI�WKH�ELQGLQJ�RQ�WKH�EDFN�RI�
WKH�TXLOW��5HG�WKUHDG�ZDV�XVHG�IRU�HDV\�YLVLELO�
LW\��3KRWR�)��� 

&RQWLQXH�VWLWFKLQJ�DURXQG�DOO�IRXU�VLGHV�RI�
WKH�TXLOW�WR�ILQLVK��PLWHULQJ�WKH�ELQGLQJ�FRUQHUV�
DV�XVXDO�� 



������ϴ��Ύ���ĞĐĞŵďĞƌ�ϭ͕�ϮϬϮϬ�� 

���������������������������������ϐ����������� 
&RORUDGR�4XLOWLQJ�&RXQFLO��&4&��LV�ZRUNLQJ�

ZLWK�5RFN\�0RXQWDLQ�4XLOW�0XVHXP��H4XLOWHU��
6WLWFKHV��/RYHODQG���DQG�5XWK¶V�6WLWFKHU\�
�&RORUDGR�6SULQJV��WR�FROOHFW�TXLOWV�IRU�WKRVH�ZKR�
KDYH�ORVW�VR�PXFK�LQ�WKLV�\HDU¶V�ZLOGILUHV�� 
· 1HZ�DQG�QHYHU�XVHG�TXLOWV�FDQ�EH�GURSSHG�RII�

DW�WKH�PXVHXP�LQ�*ROGHQ��H4XLOWHU�LQ�%RXOGHU��
6WLWFKHV�LQ�/RYHODQG��DQG�5XWK¶V�6WLWFKHU\�LQ�
&RORUDGR�6SULQJV�� 

· $OO�VL]HV�RI�TXLOWV�DUH�ZHOFRPH��H4XLOWHU�KDV�
VSHFLILFDOO\�UHTXHVWHG�EHG-VL]H�TXLOWV� 

· H4XLOWHU�DOVR�KDV�WRSV�WKDW�QHHG�TXLOWLQJ���� 
· :H¶UH�FRQWDFWLQJ�VHYHUDO�JURXSV�DQG�LQGLYLGX�

DOV�WR�DVVLVW�LQ�LGHQWLI\LQJ�WKRVH�LQ�QHHG�DQG�WR�
HQVXUH�\RXU�TXLOWV�ILQG�JUHDW�KRPHV�� 

· :H�PD\�QHHG�KHOS�GHOLYHULQJ�TXLOWV��0RUH�RQ�
WKDW�LQ�WKH�IXWXUH�� 
(PDLO�TXHVWLRQV�WR�&4&�3UHVLGHQW�/DXUDO�

+RSSHV��TXLOWLQJODXUDO#FRPFDVW�QHW� 
 
������������������������-������������� 

7KH�5RFN\�0RXQWDLQ�4XLOW�0XVHXP�FHOHEUDWHV�
LWV���WK�$QQLYHUVDU\�WKURXJK�
-DQ�����������&UD]\�4XLOWV�
DQG�$UW�4XLOWV��&UD]\�4XLOWV–
9LFWRULDQ�4XLOWV��DQ�H[WUDRU�
GLQDU\�FROOHFWLRQ��IURP�WKH�
5040�3HUPDQHQW�&ROOHF�
WLRQ�DQG�IURP�FROOHFWLRQV�
IURP�3DWW\�DQG�$OOHQ�%URZQ��
5LWD�0H\HUKRII��DQG�.HOO\�
*DOODJKHU-$EERWW� 

�,Q�WKH�1RUWKHDVW�*DOOHU\��VHH�³7KURXJK�$�
/HQV�´�D�VROR�H[KLELW�E\�.DWK\�6XSUHQDQW��ZLQQHU�
RI�WKH������5040�³(YROXWLRQV´�([KLELWLRQ��)RU�
D�WDVWH�RI�KHU�ZRUN��YLVLW�.DWK\VXSUHQDQW�FRP�� 

�5040�LV�RSHQ�������DP�–������SP��0RQGD\�
WKURXJK�6DWXUGD\�DW�����9LROHW�6WUHHW��6XLWH������
LQ�*ROGHQ��&2���9LVLW�UPTP�RUJ�RU�FDOO����-���-
�����IRU�GHWDLOV�RQ�DOO�PXVHXP�HYHQWV��� 

 

����������������������������������������� 
7DNH�DGYDQWDJH�RI�WKHVH�RSSRUWXQLWLHV�WR�

³DWWHQG´�IURP�KRPH��WDNH�FODVVHV�OHFWXUHV��VKRS—
DOO�ZLWK�VRPH�RI�\RXU�IDYRULWH�DUWLVWV��)RU�D�JHQHUDO�
VKRZ�OLVW��YLVLW�ZZZ�TXLOWV�FRP�TXLOW-IHVWLYDO���� 
 
9LUWXDO�4XLOW�)HVWLYDO��RULJLQDOO\�4XLOW�)HVWLYDO�
+RXVWRQ���'HF��–��SOXV�6$4$¶V��³(EE�	�)ORZ´� 

6SHFLDOO\�SODQQHG�IRU�WKH�,QWHUQDWLRQDO�4XLOW�
VKRZ����ZZZ�VDTD�FRP�HYHQWV�HEE-IORZ-VDTD��������
-JOREDO-YLUWXDO-TXLOW-IHVWLYDO� 

 
'LDQH�+DUULV�7UXQN�6KRZ—'HF���� 

3UHVHQWHG�E\�&4&������JXHVW�IHH��FDOO�'DQD�
-RQHV�����-���-���� 

 
5RDG�WR�&DOLIRUQLD 

7KLV�ODUJH�VKRZ�QHDU�/RV�$QJHOHV�JRHV�YLUWXDO�
-DQ���–����������&KHFN�RXW�RSWLRQV��WDNH�FODVVHV�
OHFWXUHV��HWF��DW�ZZZ�URDG�FD�FRP��6PDOO�IHH� 
 
4XLOW�&RQ—)HE���–�������� 

,I�\RX�DUH�LQWHUHVWHG�LQ�0RGHUQ�4XLOWV�RU�ZDQW�
WR�H[SORUH�WKDW�JHQUH��WKLV�LV�\RXU�FKDQFH�ZLWK�QR�
WUDYHO�H[SHQVHV��� 

7KHUH�ZLOO�EH�D�YLUWXDO�TXLOW�VKRZ��OHFWXUHV��
FODVVHV��FKDWV��DOO�DW�D�PLQLPDO�FRVW��9LVLW�
ZZZ�TXLOWFRQ�FRP�DERXW-TXLOWFRQ�IRU�GHWDLOV�����
9LVLW�WKHLU�ZHEVLWH�DW�WKHPRGHUQTXLOWJXLOG�FRP�IRU�
PRUH�LQIRUPDWLRQ��� 

4XLOW�&RQ�KDV�SKRWRV�RI�SUHYLRXV�ZLQQHUV�KHUH�
–�FOLFN�RQ�³TXLOW�VKRZ�³WKHQ�³4XLOW�&RQ�ZLQQHUV�´����
ZZZ�TXLOWFRQ�FRP�SUHYLRXV-TXLOWFRQ-ZLQQHUV 

 
���������������������������� 

7KHVH�OHFWXUHV�WKDW�FRYHU�D�QLFH�YDULHW\�RI�ILEHU�
DUWV�DQG�TXLOWLQJ�DUH�DYDLODEOH�LQ�WDSHG�YHUVLRQV�DW�
ZZZ�VDTD�FRP�UHVRXUFHV�WH[WLOHWDONV��DQG�
ZZZ�\RXWXEH�FRP�F�6$4$$UWTXLOW��6SRQVRUHG�
E\���TXLOW�ILEHU�JURXSV��������� 

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

*DUGQHUV'HOLJKWV�FRP 

����������ǯ�������� 
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&RPELQH���7EVS��ZKROH�EXWWHUPLON����R]��VRIWHQHG�JRDW�
FKHHVH��,�VXEVWLWXWHG�)HWD�����WVS��KRQH\��ó�WVS��NRVKHU�
VDOW������WVS��EODFN�SHSSHU�LQ�D�ODUJH�ERZO� 
�$GG���FXSV�VSULQJ�PL[�JUHHQV����FXS�TXDUWHUHG�VWUDZ�
EHUULHV��ò�FXS�IUHVK�EOXHEHUULHV��DQG���7EVS��WRDVWHG�
FKRSSHG�ZDOQXWV��WRVV�DQG�HQMR\�� 
 
6HUYHV�� 

/XDQD�5XELQ�RI�H4XLOWHU�JHQHURXVO\�JLIWHG�:D�
6KRQDML�ZLWK�D�FDUORDG�RI�IDEULF��ILQLVKHG�TXLOWV�ZH�
FDQ�JLYH�DV�&RPIRUW�4XLOWV��PDJD]LQHV��WKUHDG��HWF��
6KH�DOVR�LQFOXGHG�EDWWLQJ��VRPH�VWLOO�LQ�LWV�SDFNDJ�
LQJ��\RX�FDQ�VWLWFK�WRJHWKHU�SLHFHV�WR�PDNH�WKH�VL]H�
\RX�QHHG�IRU�\RXU�SURMHFWV�� 

-RDQQH�:DOWRQ�VWLOO�KDV�VRPH�RI�WKLV�ERXQW\�IRU�
\RX��WR�XVH�DV�GRRU�SUL]HV�RQFH�ZH�FDQ�PHHW�LQ�SHU�
VRQ�RU�IRU�&RPIRUW�4XLOWV�RU�RWKHU�FKDULWDEOH�SXU�
SRVHV��)HHO�IUHH�WR�FRQWDFW�-RDQQH�DW�MFZOLPLWHG#�
PVQ�FRP�LI�\RX¶G�OLNH�WR�SLFN�XS�VRPH��<RX�PXVW�
EH�&RYLG-IUHH�RU�QRW�H[SRVHG�RU�KDYH�TXDUDQWLQHG��
LI�QHFHVVDU\�� 

³,�DP�WDNLQJ�DOO�SUHFDXWLRQV�SURYLGHG�E\�WKH�
PHGLFDO�DQG�VFLHQWLILF�H[SHUWV�´�-RDQQH�FDXWLRQHG��
³(VSHFLDOO\��VLQFH�ZH¶UH�IDFLQJ�D�SUHGLFWHG�ULVH�LQ�
FDVHV���´ 

 0DUFLD�:DONHU��0DU\�/DVVLWHU��DQG�-RDQQH�VXJ�
JHVW�WKDW�\RX�PDNH�SLOORZFDVHV�IRU�QXUVLQJ�KRPHV��
HWF��IRU�&KULVWPDV�ZLWK�VRPH�RI�WKH�IDEULF��7KHUH�LV�
HQRXJK�WR�PDNH�DW�OHDVW�����SLOORZFDVHV�DQG�VWLOO�
KDYH�IDEULF�OHIW�RYHU��7KHUH�DUH�DOVR�VRPH�EROWV�RI�
IDEULF�WKDW�FDQ�EH�XVHG�IRU�TXLOW�EDFNLQJV��HWF� 

 ³/XDQD�LV�FHUWDLQ�ZH�ZLOO�SXW�WKH�LWHPV�VKH�KDV�
GRQDWHG�WR�JRRG�XVH��ZKHWKHU�IRU�FKDULWDEOH�RU�SHU�
VRQDO�XVH�´�-RDQQH�VDLG��³,W�LV�YHU\�JHQHURXV�RI�KHU�
WR�VKDUH�VR�PXFK�IDEULF�ZLWK�XV��:KHQ�SRVVLEOH��

SOHDVH�VXSSRUW�H4XLOWHU��$V�\RX�PD\�NQRZ��D�SRU�
WLRQ�RI�WKHLU�VDOHV����SHUFHQW��JRHV�WR�&KDULW\��
ZZZ�HTXLOWHU�FRP��´ 

���������������������� 


������������������������������	������ǥ� 



������ϭϲ��Ύ���ĞĐĞŵďĞƌ�ϭ͕�ϮϬϮϬ�� 
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$V�ZH�PHHW�RQ�=RRP�WKLV�6DWXUGD\��'HF����
WKLQN�RI�RXU�ORYHO\�+ROLGD\�/XQFKHRQV�RI�WKH�SDVW�
DQG�WKRVH�VWLOO�WR�FRPH���,¶P�WDONLQJ�DERXW�<28���
0U��DQG�0UV��:ULJKW��� 

�ďŽǀĞ͗�'ŝŌƐ�ƌĞĂĚǇ�ĨŽƌ�ĞǆĐŚĂŶŐĞ͖�Ăƚ�ůĞŌ͕�^ƵƐĂŶ�DŽƌƌŝƐŽŶ�ĚƌĞƐƐĞĚ�ĨŽƌ�ƚŚĞ�ŽĐĐĂƐŝŽŶ͖�
ďĞůŽǁ͕�ƚŚĞ�:ŽŚŶƐŽŶ�ĨĂŵŝůǇ�ŝƐ�ŝŶ�Ă�ĨĞƐƟǀĞ�ŵŽŽĚ͘� 



������������������	����������������������ʹͲʹͲ 
:KDW�D�\HDU�LW�KDV�EHHQ�IRU�:D�6KRQDML�DV�

ZHOO�DV�RXU�SHUVRQDO�OLYHV��:H�ZHUH�RQ�D�UROO�ZLWK�
D�VFKHGXOH�IRU�7UXQN�6KRZV�LQ������ZKHQ�WKH�
3DQGHPLF�KLW�LQ�0DUFK�� 

:H�ZHUH�DEOH�WR�SUHVHQW�RXU�7UXQN�6KRZ�WR�
&ROXPELQH�4XLOW�*XLOG�RQ�-DQ�����������VHH�SKR�
WRV���$V�\RX�PD\�UHFDOO��ZH�SUHVHQWHG�RXU�YHU\�
ILUVW�7UXQN�6KRZ�WR�&ROXPELQH�LQ������DQG�IURP�
WKHUH�LW�KDV�EHHQ�D�KXJH�VXFFHVV��2XU�7UXQN�
6KRZV�DUH�VR�GLIIHUHQW�IURP�WKH�QRUP�EHFDXVH�ZH�
JLYH�D�KLVWRULFDO�QDUUDWLYH�RI�TXLOWV�DQG�TXLOWLQJ��
FRYHULQJ�D�YDULHW\�RI�JHQUHV�DQG�WLPHOLQHV�� 

7HQ�:D�6KRQDML�PHPEHUV�SURYLGHG�TXLOWV�IRU�
WKH�([KLELW�DW�WKH�$XURUD�0XQLFLSDO�%XLOGLQJ��
'HF���������–-DQ�����������(GLWK�6KHOWRQ��1DQ�
QHWWH�/RFNH��$UWLH�-RKQVRQ��*HQHYD�/RWWLH��
6WHSKDQLH�+REVRQ��0DU\�/DVVLWHU��(ORULVH�+DZ�
NLQV��'L1\FH�%URRNV-*RXJK��DQG�-RDQQH�:DOWRQ� 

�7KHQ�RXU�SURJUDP�ZDV�³ORFNHG�GRZQ�´�:H�
ZHUH�JRLQJ�WR�SUHVHQW�D�7UXQN�6KRZ�IRU�6XVDQ�
0RUULVRQ�IRU�KHU�$UHPH�&KDSWHU�RI�WKH�(DVWHUQ�
6WDU�2UJDQL]DWLRQ�RQ�$SULO�����:H��DV�ZHOO�DV�
6XVDQ��ZHUH�GLVDSSRLQWHG�WKDW�ZH�FRXOG�QRW�PDNH�
WKLV�HYHQW�KDSSHQ�IRU�KHU�� 

2XU�7UXQN�6KRZ�IRU�%RXOGHU¶V�4XDNLQJ�$V�
SHQ�4XLOW�*XLOG�RQ�-XQH����ZDV�FDQFHOOHG��7KH\�
PHHW�GXULQJ�WKH�GD\��EXW�ZH�ZHUH�SUHSDUHG�WR�SUH�
VHQW�DQ�$:(620(�VKRZ�WR�WKHLU�PHPEHUV� 

2XU�6XQGD\�DW�WKH�0XVHXP�7UXQN�6KRZ�DW�WKH�
5RFN\�0RXQWDLQ�4XLOW�0XVHXP�VFKHGXOHG�IRU�
6HSW����KDV�EHHQ�UHVFKHGXOHG�IRU�������:H�ZLOO�
FRQILUP�WKDW�GDWH��:H�KDYH�DOZD\V�GUDZQ�D�ODUJH�
DXGLHQFH�ZKHQ�ZH�KDYH�SUHVHQWHG�DW�WKH�PXVHXP��
'LG�,�VD\�:D�6KRQDML�LV�$:(620(" 

2XU�ILQDO�KXUUDK�IRU�WKH�\HDU�ZRXOG�KDYH�EHHQ�
RXU�$QQXDO�([KLELW�DQG�2SHQLQJ�5HFHSWLRQ�DW�WKH�
%ODLU�&DOGZHOO�$IULFDQ�$PHULFDQ�/LEUDU\�IRU�WKH�
PRQWKV�RI�$XJXVW�DQG�6HSWHPEHU��%HLQJ�D�*XLOG�
WKDW�FDQ�VSLQ�RQ�D�GLPH�DQG�PDNH�WKLQJV�KDSSHQ��
ZH�ZHUH�IRUWXQDWH��ZLWK�WKH�$:(620(�VXSSRUW�
IURP�$ODQ�DQG�/LQGD�:KLWH��WR�KDYH�D�9LUWXDO�
([KLELW�WKDW�ZDV�VR�ZHOO�UHFHLYHG��:H�KDG�RXW�
VWDQGLQJ�VXSSRUW�IURP�YLVLWRUV�WR�WKH�VLWH�ZKR�YRW�
HG�RQ�WKH�$:(620(�TXLOWV��2XU�WKHPHV�WKLV�
\HDU�ZHUH�³:H�WKH�3HRSOH´�DQG�³&RORUDGR�$UFKL�
WHFWXUH–%XLOGLQJV�DQG�%ULGJHV�´�7KLV�H[KLELW�ZDV�
GHGLFDWHG�WR�WKH�+RQRUDEOH�&RQJUHVVPDQ�-RKQ�
5REHUW�/HZLV��)HE���������–-XO\������������0U��
/HZLV�WLUHOHVVO\�VHUYHG�KLV�HQWLUH�OLIH�DV�D�FLYLO�
ULJKWV�DFWLYLVW�DQG�WUXPSHWHU�IRU�MXVWLFH��LQFOXGLQJ�
WKH�YRWLQJ�ULJKWV� 

&29,'����GLG�QRW�VWRS�XV�IURP�FRQWLQXLQJ�WR�
PRYH�WKH�*XLOG�IRUZDUG�ZLWK�D�=RRP�PHHWLQJ�
HDFK�PRQWK�DQG�SUHSDULQJ�DQG�ORRNLQJ�DKHDG�WR�
EHLQJ�PRUH�$:(620(�LQ������� 

%H�VDIH�DQG�JXDUG�
HG�DV�WKLV�YLUXV�LV�QRW�
RYHU�DQG�LW�GRHV�QRW�
GLVFULPLQDWH��:HDU�
\RXU�PDVN��ZDVK�\RXU�
KDQGV��VRFLDO�GLVWDQFH��
DQG�OLVWHQ�WR�WKH�DGYLFH�
RI�WKH�VFLHQWLILF�DQG�
PHGLFDO�H[SHUWV�� 

—-RDQQH�:DOWRQ 

�������ĞĐĞŵďĞƌ�ϭ͕�ϮϬϮϬ��Ύ��ϭϳ��� 
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&KULVWPDV�WLPH�LV�JUHDW�
EHFDXVH�\RX�FDQ�VKRXW�
´'RQ·W�FRPH�LQ�KHUHµ�
DQG�SHRSOH�DVVXPH�

\RX·UH�ZUDSSLQJ�WKHLU�
SUHVHQWV�LQVWHDG�RI��
MXVW�ZDQWLQJ�WR�TXLOW�

DORQH�� 

:RUWK�UHDGLQJ�LQ�WKH�:DVKLQJWRQ�3RVW�� 
6WLWFKLQJ�µ+23(¶��:RPDQ�FUHDWHV�TXLOW�WR�KRQRU�FRURQD�
YLUXV�YLFWLPV�DQG�IURQW-OLQH�ZRUNHUV 

+ROG�WKH�FWUO�EXWWRQ�DQG�FOLFN�DQ\ZKHUH�RQ�WKH�85/�
ZLWK�\RXU�PRXVH�RU�ILQJHU��� 
KWWSV���ZZZ�ZDVKLQJWRQSRVW�FRP�
OLIHVW\OH������������KRSH-TXLOW-FRURQDYLUXV�"
XWPBFDPSDLJQ ZSBPDLQ	XWPBPHGLXP VRFLDO	XWP
BVRXUFH IDFHERRN	IEFOLG ,Z$5�U�F\�)%<$84)TU+
;V3-2)-P4F�$G5-DD*;X-EOUU�PTX;=KD2TR�KO68 
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�ƵďďůĞ��ĂƚŚ       >/^d�E�ƚŽ�ŵƵƐŝĐ 
�Z��d,��ĚĞĞƉůǇ      >Ks��ŽƚŚĞƌƐ 
��>D�ĂƫƚƵĚĞ       D�E/�hZ��;Ăƚ�ŚŽŵĞͿ 
�KhEd�ďůĞƐƐŝŶŐƐ      ^ĞĞ�DKs/�^�;ƐƚĂǇ�ŚŽŵĞͿ 
�Z��d�       E�t�ŚĂŝƌ�ƐƚǇůĞ 
��z�Z��D       W>�z�ŐĂŵĞƐ 
�/^�Ks�Z       WK^/d/s��ƚŚŝŶŬŝŶŐ 
�E:Kz�ƚŚĞ�ĚĂǇ       Z��� 
�y�Z�/^�       ^�>&-�^d��D� 
�Ğ�&>�y/�>�       ^>��W�ůĂƚĞ 
&KZ'/s�       ^D�>>�ƌŽƐĞƐ 
�Ž�'KK��ĚĞĞĚƐ      ^D/>� 
,h'        d�<��Ă�ďƌĞĂŬ 
�Ăƚ�>��E       �ƵǇ�Ă�dZ��d 
>��ZE�ƐŽŵĞƚŚŝŶŐ�ŶĞǁ     �ŽŶ͛ƚ�tKZZz 

��������������������������������������������,�WWz�d,�E<'/s/E'�dK�zKh��>>͊ 

—EĂŶŶĞƩĞ�K͘�>ŽĐŬĞ 

������������������ǡ����������������� 

%H�DV�DFWLYH�DV�\RX�FDQ—HYHQ�LQGRRUV—WR�
ERRVW�\RXU�LPPXQLW\��$QG��WR�PDNH�WKLV�VWD\-DW-
KRPH�SHULRG�HDVLHU��H[HUFLVH�\RXU�PLQG�ZLWK�WKHVH�
IDVFLQDWLQJ�YLGHRV�� 

7KLV�OLQN�ZLOO�WDNH�\RX�WR�D�YLGHR�DERXW�TXLOWHU�
(G�-RKQHWWD�0LOOHU�WKDW�\RX�PLJKW EH LQWHUHVWHG�LQ� 

KWWSV���ZZZ�FVPRQLWRU�FRP�
'DLO\��������������"
FPSLG HPD�GGS������������������WRF	VIPFBVX
E ���������������� 

7KHVH�H[KLELWV ZHUH�UHIHUHQFHG�LQ�WKH�YLGHR�
DERXW�WKH�H[KLELWV�LQ�0LQQHVRWD��FXUDWHG�E\�'U��
&DURO\Q�0D]ORRPL��  

:H�$UH�WKH�6WRU\�–�7H[WLOH�&HQWHU�
�WH[WLOHFHQWHUPQ�RUJ� 

 
5DFLVP��,Q�WKH�)DFH�RI�+DWH�:H�5HVLVW�-�3UH�

YLHZ�_�$PHULFDQ�6ZHGLVK�,QVWLWXWH��DVLPQ�RUJ� 
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7KDQN�\RX�WR�*HQHYD�/RWWLH��&DPLOOD�(GZDUGV��&KULVWLQH�
-DFTXHV��$UWLH�-RKQVRQ��0DU\�/DVVLWHU��1DQQHWWH�/RFNH��
'H�/RLV�3RZHOO��&DURO\Q�6RPHUYLOOH��3DXOD�&OLIWRQ��DQG�
-RDQQH�:DOWRQ�IRU�WKHLU�FRQWULEXWLRQV�WR�WKLV�QHZVOHWWHU�� 

7KH�SKRWR�RI�&DURO\Q�0D]ORRPL�RQ�SDJH���LV�SULQWHG�ZLWK�
KHU�SHUPLVVLRQ�� 

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

������ϮϬ�Ύ���ĞĐĞŵďĞƌ�ϭ͕�ϮϬϮϬ�� 


