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/XDQD�5XELQ��RZQHU�RI�H4XLOWHU��ZZZ�H4XLOWHU�FRP���ZLOO�SUHVHQW�

³7UHQGV�LQ�&RQWHPSRUDU\�4XLOWLQJ´�IRU�RXU�ILUVW�PHHWLQJ�RI�WKH�\HDU��WKLV�6DW�
XUGD\��-DQ����7KLV�ZLOO�EH�D�=220�DFWLYLW\� 

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

7KH������%ORFN�RI�WKH�0RQWK��³5RDG�7ULS�´�ZLOO�FRPPHQFH�DW�WKLV�PHHW�
LQJ�DV�ZHOO��6HZ�6LPSOH�4XLOW�6KRSSH %20� 6HH�SDJH���IRU�GHWDLOV��KWWSV���
VHZVLPSOHTXLOWV�%ORFN-RI-WKH-PRQWK�KWP 

 
	�������������� 

6DWXUGD\��)HEUXDU\����������/LVD�6KHSSDUG��2ZQHU�RI�&XOWXUHG�([SUHV�
VLRQV�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� 

$SULO����������7%' 
0D\����������-DQHW�)LQOH\� (QJOLVK�3DSHU�3LHFLQJ 
-XQH��� ������0DU\�6KDUS� %HDGLQJ�DQG�4XLOWLQJ 
-XO\�����������$UWLH�-RKQVRQ� %RZO�&DGGLHV 
 
 
 +DYH�\RX�UHFHQWO\�ILQLVKHG�

D�SURMHFW"�3OHDVH�VHQG�D�
SKRWR�E\�0RQGD\��-DQ����
IRU�6KRZ�Q�6KDUH��
K�RORX����#JPDLO�FRP 
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· :ĂŶƵĂƌǇ�ϵ—>ƵĂŶĂ�ZƵďŝŶ�
;ĞYƵŝůƚĞƌͿ�Ăƚ�ŽƵƌ�ĮƌƐƚ�
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���������ǯ�������� 
+L�0HPEHUV� 

$V�ZH�VD\�*RRG�%\H�WR������ZH�PXVW�EH�
WKDQNIXO�WKDW�ZH�FDPH�WKURXJK�WKH�\HDU�DQG�KDYH�
EHHQ�DEOH�WR�FRQWLQXH�WR�³PHHW´�DV�D�*XLOG�WKURXJK�
WKH�WHFKQRORJ\�RI�=RRP� $OWKRXJK�ZH�ZHUH�QRW�
DEOH�WR�VKRZFDVH�WKH�*XLOG�PHPEHUV¶�ZRQGHUIXO�
TXLOWLQJ�VNLOOV�DW�RXU�XVXDO�$XJXVW�([KLELW��WKH�
*XLOG��DQG�RXU�YDULRXV�VXSSRUW�V\VWHPV��GHYHO�
RSHG�DQ�RQOLQH�H[KLELW��ZKLFK�ZDV�D�JUHDW�VXFFHVV��
7KH�&RURQD�YLUXV�WUDSSHG�PDQ\�RI�XV�LQ�RXU�
KRPHV�IRU�������EXW�PDQ\�RI�WKH�*XLOG�PHPEHUV�
WRRN�WKLV�RSSRUWXQLW\�WR�FUHDWH�EHDXWLIXO�TXLOWV�DQG�
VKDUH�WKHVH�PDVWHUSLHFHV�DW�WKH�*XLOG�*HQHUDO�
PHHWLQJV��DQG�WKLV�DOZD\V�LQVSLUHV�PH�WR�JHW�WR�
ZRUN�RQ�D�TXLOW� 6RPH�RI�RXU�PHPEHUV�DOVR�PDGH�
IDFH�PDVNV��ZKLFK�ZHUH�VHQW�WR�RQH�RI�RXU�1DWLYH�
$PHULFDQ�UHVHUYDWLRQV��7KDQN�\RX��TXLOWHUV��IRU�
VKDULQJ� 

,�DP�ORRNLQJ�IRUZDUG�WR������DQG�KDYH�IDLWK�
WKDW�ZH�DV�D�*XLOG�ZLOO�FRQWLQXH�WR�HQMR\�RXU�ORYH�

RI�TXLOWLQJ�DQG�VWLOO�VHUYH�RXU�FRPPXQLW\��,�NQRZ�
WKHUH�DUH�SODQV�WR�PDNH�SLOORZFDVHV�IRU�ORFDO�QXUV�
LQJ�KRPHV� 6RPH�RI�RXU�*XLOG�PHPEHUV�DUH�
SURYLGLQJ�TXLOWLQJ�FODVVHV�WR�QHZ�TXLOWHUV� 0DU\�
/DVVLWHU�KDV�VFKHGXOHG�VRPH�H[FLWLQJ�FODVVHV�DQG�D�
ZRQGHUIXO�³7UXQN�6KRZ´�RSSRUWXQLW\�IRU�
����� 3OHDVH�FKHFN�RXW�WKH�*XLOG�ZHE�SDJH�IRU�
GHWDLOV� 

$OWKRXJK�ZH�ZLOO�QRW�EH�DEOH�WR�PHHW�LQ�SHUVRQ�
IRU�VHYHUDO�PRUH�PRQWKV��WKHUH�LV�KRSH�WKDW�WKH�
*XLOG�FDQ�JHW�WRJHWKHU�ODWHU�WKLV�\HDU��8QWLO�WKDW�
KDSSHQV�ZH�ZLOO�FRQWLQXH�WR�KDYH�PRQWKO\�=RRP�
*XLOG�PHHWLQJV� 7KH�QH[W�PHHWLQJ�LV�VFKHGXOHG�IRU�
-DQXDU\��������� .HHS�DQ�H\H�RXW�IRU�WKH�DJHQ�
GD� %H�FDUHIXO�DQG�EH�VDIH� 

 
—*HQHYD�/RWWLH  

 
3�6� �7KH�*XLOG�VWLOO�QHHGV�D�1HZVOHWWHU�HGLWRU�

DQG�,�DP�ORRNLQJ�IRU�D�YROXQWHHU� 

Welcome! 
New Member  

Monica Lynn 
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+HOOR�%20������3DUWLFLSDQWV�� 
:H¶UH�RQ�RXU�ZD\�WR�D�QHZ�DGYHQWXUH�LQ�������

:H¶UH�JRLQJ�RQ�D�52$'�75,3�WR�WKH�:LQJV�2YHU�
WKH�5RFNLHV�$LU�	�6SDFH�0XVHXP—IRXQGHG�LQ�
�����DQG�KRXVHG�DW�WKH�IRUPHU�/RZU\�$)%�LQ�
'HQYHU��7KH�PXVHXP�SUHVHUYHV�WKH�KLVWRU\�RI�
/RZU\�$)%9¶V�RSHUDWLRQV�IURP������WR������LQ�
LWV�FROOHFWLRQV��DUFKLYHV��DQG�UHVHDUFK�OLEUDU\��
7KHUH�LV�VRPHWKLQJ�IRU�HYHU\RQH��1HZ�H[KLELWV�
SURYLGH�IUHVK�DQG�H[FLWLQJ�H[SHULHQFHV�YLVLW�DIWHU�
YLVLW��/RFDWLRQ�������(��$FDGHP\�%OYG���'HQYHU��
7KH�PXVHXP�IROORZV�DOO�6WDWH�DQG�)HGHUDO�UHFRP�
PHQGDWLRQV�UHJDUGLQJ�&RURQDYLUXV�UHJXODWLRQV��6R�
KDYH�IXQ�DQG�HQMR\�WKH�H[KLELWV�� 

2Q�\RXU�ZD\�KRPH��VWRS�E\�7UHHORWWD�)DEULF�
6WRUH�DW����6��)R[�6W���'HQYHU��7KH�VHOHFWLRQ�RI�
IDEULFV�LV�YDVW�DQG�WKH\�FDQ�SURYLGH�ORQJDUP�VHU�
YLFHV�WR�TXLOW�\RXU�TXLOWV��7KH�VWDII�LV�IULHQGO\�DQG�
NQRZOHGJHDEOH�� 

:H�QRZ�KDYH����SDUWLFLSDQWV��7KH\�DUH�%UHQGD�
$PHV��-RHWWH�%DLOH\-.HRZQ��6DQGUD�&ROHPDQ��
0DU\�'DYLV��&DPLOOD�(GZDUGV��3HQQLH�(VWUDGD��
0DU\�/DVVLWHU��1DQQHWWH�/RFNH��*HQHYD�/RWWLH��
-XOLH�0DUVK��.HUL�0LOOV��6XVDQ�0RUULVRQ��'H�/RLV�
3RZHOO��(GLWK�6KHOWRQ��&DURO\Q�6RPHUYLOOH��&RQ�
QLH�7XUQHU��.DUHQ�YRQ�3KXO��-RDQQH�:DOWRQ��DQG�
$QQ�:RUVHQFURIW��,I�DQ\RQH�HOVH�ZLVKHV�WR�MRLQ��

SOHDVH�OHW�PH�NQRZ�EHFDXVH�,�ZLOO�EH�FRPPXQL�
FDWLQJ�ZLWK�WKLV�JURXS�RQO\�� 

5RDG�7ULS�EORFNV�DUH�LGHQWLILHG�E\�QXPEHU�RQO\�
VR�WKLV�LV�ZKDW�\RX�ZLOO�VHH�RQ�\RXU�VFKHGXOH��,�
NQRZ�WKDW�VRPH�RI�\RX�DUH�ZHOO�RQ�\RXU�ZD\�LQ�
ILQLVKLQJ�\RXU�EORFNV��&RS\�\RXU�LQVWUXFWLRQV�VRRQ�
EHFDXVH�ZH�QHYHU�NQRZ�ZKHQ�WKH\�ZLOO�EH�WDNHQ�
GRZQ��6HWWLQJ�LQVWUXFWLRQV�ZLOO�EH�FRPLQJ�VRRQ��,I�
WKHUH�DUH�DQ\�TXHVWLRQV��SOHDVH�FRQWDFW�$UWLH�� 

*XHVV�:KDW"�%HFDXVH�RI�HYHU\WKLQJ�WKDW�LV�JR�
LQJ�RQ�DQG�&RYLG�����WKHUH�ZLOO�EH�QR�IHH�IRU�
EORFNV�QRW�ILQLVKHG�RQ�WLPH��1R�VWUHVV��MXVW�IXQ�� 

$QG�EORFN����LV�QRZ�DYDLODEOH�RQ�WKH�6HZ�6LP�
SOH�4XLOW�6KRSSH�ZHEVLWH��*R�WR�KWWSV���
VHZVLPSOHTXLOWV�FRP�EORFN-RI-WKH-PRQWK�KWP 

+DYH�D�TXLOWLQJ�JRRG�WLPH���������������������� 
—$UWLH�-RKQVRQ� 

 

ʹͲʹͳ�������������ǲ���������ǳǨ� 

�ůŽĐŬ�ϭ�ĨŽƌ�:ĂŶƵĂƌǇ �ůŽĐŬ�ϯ�ĨŽƌ�&ĞďƌƵĂƌǇ 

�����%20�7DNHV�D�5RDG�7ULS 
0RQWK�%ORFN�³'XH´—1RWH�WKH\¶UH�QRW�LQ�RUGHU� 

-DQXDU\��� )HEUXDU\��� 0DUFK������ 
$SULO��� 0D\������ -XQH��� 
-XO\�������� $XJXVW��� 6HSWHPEHU���� 

2FWREHU—3LHFH�WRJHWKHU�WRS 
1RYHPEHU—4XLOW�DOO�WKUHH�OD\HUV 
'HFHPEHU—6KRZ-RII�WLPH��� 



:H�GRQ¶W�NQRZ�ZKDW������ZLOO�EULQJ�DV�IDU�DV�
³VRFLDO�JDWKHULQJV´�DUH�FRQFHUQHG��+RZHYHU��OHW¶V�
JR�DKHDG�DQG�SUHSDUH�RXUVHOYHV�IRU�HLWKHU�DQ�³LQ�
SHUVRQ�JDWKHULQJ´�RU�DQRWKHU�³9LUWXDO�([KLELW´�IRU�
����� 

2XU�WKHPH�WKLV�\HDU�LV�³7KLQJV�$LQ¶W�:KDW�
7KH\�8VHG�WR�%H�´�0DQ\�RI�\RX�DUH�DVNLQJ�IRU�WKH�
VL]HV�RI�TXLOWV�IRU�WKH�VLGH�ZDOOV��7KHVH�DUH�RXU�
JXLGHOLQHV« 

1R�ODUJHU�WKDQ���Ǝ�ZLGH 
1R�VPDOOHU�WKDQ���Ǝ�[���Ǝ 

 
:H�DUH�VXJJHVWLQJ�WKH�WKHPH�RI�³)DFHV´�IRU�WKH�

��Ǝ�[���Ǝ�TXLOWV�RQ�WKH�EDFN�ZDOO�� 
,Q������ZH�KDYH�QRW�KDG�WKH�RSSRUWXQLW\�WR�VHH�

YHU\�PDQ\�IDFHV—DQG�WKRVH�WKDW�ZH�GLG�VHH�ZHUH�
KDOI-FRYHUHG�ZLWK�D�PDVN��/HW¶V�FHOHEUDWH�³)DFHV´�

E\�FUHDWLQJ�D�SRUWUDLW—VHOI-SRUWUDLW�RU�RI�VRPHRQH�
HOVH��HLWKHU�VSHFLILFDOO\�RU�JHQHULFDOO\�� 

&KHFN�RXW�WKH�OLQN�DW�WKH�ERWWRP�RI�WKLV�VWRU\�WR�
VHH�ZKDW�RWKHU�SHRSOH�KDYH�GRQH��7KLV�ZHEVLWH�
VKRZV�D�SURMHFW�IURP�$OH[�$QGHUVRQ�RI�7KH�4XLOW�
6KRZ��7KHUH�DUH�ORWV�RI�SDJHV�DV�SHRSOH�SRVWHG�DW�
HDFK�VWHS��EDFNJURXQG��IDFH��IHDWXUHV��KDLU��HPEHO�
OLVKPHQWV��TXLOWLQJ��HWF��4XLOWV�GR�QRW�QHFHVVDULO\�
ORRN�OLNH�WKH�PDNHU��,W�LV�WKH�HPEHOOLVKPHQWV�WKDW�
JLYH�FKDUDFWHU�WR�WKH�)DFH��,�WKLQN�PDQ\�RI�XV�FDQ�
UHODWH�WR�WKLV�SURMHFW�DQG�LWV�UHODWLRQ�WR�&RYLG�����
QRW�EHLQJ�DEOH�WR�JR�RXW�DQG�JHW�\RXU�IDFLDOV��HWF���
QRW�ZHDULQJ�PDNHXS��HWF�� 

KWWSV���WKHTXLOWVKRZ�FRP�IRUXP�VHDUFK"
TXHU\ )DFHV	FKLOGIRUXPV �	OLPLW � 

—-RDQQH�:DOWRQ 
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&ƌŽŵ��ůĞǆ��ŶĚĞƌƐŽŶ͛Ɛ�͞dŚĞ�
YƵŝůƚ�^ŚŽǁ͟�ǁĞďƐŝƚĞ 

&ƌŽŵ�ŚƩƉƐ͗ͬͬǁǁǁ͘ƉŝŶƚĞƌĞƐƚ�͘ĐŽŵͬ
ƚƌƵĚŝĂůͬĨƵŶŬǇ-ƐĞůĨ-ƉŽƌƚƌĂŝƚ-ŝĚĞĂƐͬ 

&ƌŽŵ�ŚƩƉƐ͗ͬͬǁǁǁ͘ƉŝŶƚĞƌĞƐƚ�͘ĐŽŵͬ
ƚƌƵĚŝĂůͬĨƵŶŬǇ-ƐĞůĨ-ƉŽƌƚƌĂŝƚ-ŝĚĞĂƐͬ 



6XVDQ�0RUULVRQ��6KHUU\�6RQJKXUVW�PDGH�WKLV�TXLOW�
DV�D�JLIW�IRU�6XVDQ��³:H¶YH�EHHQ�IULHQGV�IRU�D�
ORQJ�WLPH�´�0HDQZKLOH�6XVDQ�VD\V�VKH¶V�³MXVW�
PLVVLQJ�HYHU\ERG\��KRSLQJ�HYHU\ERG\�KDV�D�VDIH��
KHDOWK\��KDSS\�1HZ�<HDU� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
(GLWK�6KHOWRQ��7KDQNIXOO\�,�DP�GRLQJ�ZHOO�DQG�
P\�IDPLO\�PHPEHUV�DUH�DOO�LQ�JRRG�KHDOWK��,�DP�
GRLQJ�WKH�%20�DQG�KDYH�EHHQ�ZRUNLQJ�RQ�D�\HO�
ORZ��JUD\��DQG�EODFN�GHVLJQ�QDPHG�³5HFWDQJXODU�
3ULVP�´�,�PLJKW�KDYH�ELWWHQ�RII�PRUH�WKDQ�,�FDQ�
FKHZ�ZLWK�WKLV�RQH��,W�LV�VORZ�JRLQJ��+DYH�VRUWHG�
WKURXJK�VFUDSV�DQG�RUSKDQ�EORFNV��,�HYHQ�IRXQG�
HQRXJK�VPDOO�EORFNV�WR�PDNH�SODFHPDWV��%LQJH-�
ZDWFKHG�%ORRGOLQHV�RQ�1HWIOL[��DQG�QRZ�GHILQLWH�
O\�NQRZ�WKDW�ELQJH-ZDWFKLQJ�LV�VRPHWKLQJ�,�ZLOO�
QRW�GR�DJDLQ�VRRQ��7KDQN�JRRG�IRU�PXVLF�FKDQ�
QHOV�DQG�&'V�� 
 
'H�/RLV�0��3RZHOO��3DSHU-SLHFLQJ��PLQXV�WKH�
WHDULQJ" 

6R��,�MXVW�KDWH�WHDULQJ�DZD\�WKH�SDSHU�ZKHQ�
SDSHU-SLHFLQJ��,�DOVR�GRQ¶W�OLNH�WKH�H[WUD�ZRUN�RI�
FXWWLQJ�EDFNJURXQG�VTXDUHV�DQG�VHZLQJ�RQWR�
WKRVH�� 

6R��,�VHZHG�����WR��-LQFK�ZLGH�VWULSV�RI�IDEULF�
WRJHWKHU��VHOHFWLQJ�VFUDSV�RI�FRORUV�WR�P\�IDQF\��
HQRXJK�WR�SUHVV�WR�DERXW����LQFKHV�ZLGH��OHQJWK"�
DW�OHDVW����LQFKHV���1H[W��,�SODFH�D����-LQFK�SDSHU�
VTXDUH��DQJOHG�WR�JHW�WKH�GHVLUHG�VFUDSS\�DIIHFW��
DWRS�WKH�SUHVVHG�VWULSV�DQG�FXW�D�VTXDUH�IURP�WKH�
VHZQ�VWULSV��6L[�RI�VXFK�VTXDUHV�DUUDQJHG�DV���
OHQJWKV�E\���ZLGWKV�PDNHV�D�ORYHO\�SODFHPDW�
�WKDQNV�WR�(GLWK�6KHOWRQ�IRU�WKH�GHVLJQ���0\�UH�
VXOWV��3ODFHPDW����SLFWXUHG�KHUH�� 

 
-RDQQH�:DOWRQ��7KLV�RUQDPHQW�ZDV�PDGH�E\�

WKH�GDXJKWHU��ZKR�
QRZ�OLYHV�LQ�&DOLIRU�
QLD� RI�RXU�QHLJKERU�
ZKR�OLYHG�DFURVV�WKH�
VWUHHW�IURP�XV ZKHQ�
ZH�OLYHG�LQ�$QQ�$U�
ERU��0LFKLJDQ��:H�
KDYH�EHHQ�IDPLO\�
IULHQGV�VLQFH�������
7KLV�RUQDPHQW�LV�VR�
WRXFKLQJ�WR�PH�IRU�
PDQ\�UHDVRQV�DQG�

HVSHFLDOO\�VLQFH�P\�VLVWHU�LV�LQ�TXDUDQWLQH�LQ�D�

^ŚĂƌŝŶŐ͙� 

������:ĂŶƵĂƌǇ�ϭ͕�ϮϬϮϭ��Ύ��ϱ� 



1XUVLQJ�)DFLOLW\�LQ�6DQ�'LHJR�DQG�KDV�EHHQ�WKHUH�
IRU�WZR�ZHHNV�� 

$V�RI�'HFHPEHU�����������WKH�VWDWLVWLFV�DUH� 
86�&DVHV� �������������'HDWKV ������� 
&RORUDGR�&DVHV� ����������'HDWKV� ������ 

7KLV�QRWH�DFFRPSDQLHG�WKH�RUQDPHQW�� 
7KH�6WRU\«� 

0\�*UDQGPD�$UWLH�KDV�VRPH�&KULVWPDV�RUQDPHQWV�
IURP�KHU�WUDYHO�DERXW�WKH�ZRUOG��ZKLFK�KDYH�VHHQ�
EHWWHU�GD\V��7KH\�ZHUH�VLON�EDOOV�HQFUXVWHG�ZLWK�
EHDGV�WKDW�ZHUH�QRZ�GDPDJHG�DQG�PLVVLQJ�EHDGV��6KH�
ZDQWHG�PH�WR�IL[�WKHP��ZKLFK�,�GLG��DQG�ZLWK�WKH�H[�
WUD�EHDGV�DQG�PRUH�VLON�EDOOV��,�PDGH�QHZ�RQHV�WRR��� 

�����:KHQ�&RYLG����KLW��
DQG�,�VDZ�WKH�PLFUR�
VFRSLF�LPDJHV�RI�WKH�
YLUXV�FORVH�XS��,�
WKRXJKW�KRZ�EHDXWLIXO�
WKDW�HYLO�OLWWOH�EXJJHU�
ZDV�DQG�LW�PDGH�PH�
WKLQN�RI�WKRVH�VLON�EDOOV�
HQFUXVWHG�LQ�EHDGV��,�
FRXOGQ·W�VWRS�WKLQNLQJ�
DERXW�LW��VR�,�VNHWFKHG�
LW�RXW�DQG�WKHQ�,�GHFLG�

HG��LQVWHDG�RI�KROLGD\�FDUGV��,�DP�JRLQJ�WR�PDNH�DQG�
VHQG�RXW�&RYLG����&KULVWPDV�RUQDPHQWV�� 

,�KDG�D�KHOO�RI�D�WLPH�ILQGLQJ�WKH�VLON�EDOOV��ILQDOO\�
ZDV�DEOH�WR�JHW�WKHP��$PHULFDQ�PDGH��IURP�D�FRPSD�
Q\�LQ�0LFKLJDQ��<HV��RI�FRXUVH�,�ERXJKW�EHDGV��EXW�
DOVR�XVHG�WKLV�SURMHFW�WR�FOHDQ�RXW�P\�FROOHFWLRQ��FDQ�
ZH�VD\�´EHDG�KRDUGHUµ����VRPH�RI�ZKLFK�SHRSOH�KDG�
GRQDWHG�WR�P\�FROOHFWLRQ��LQFOXGLQJ�VRPH�UHDOO\�FRRO�
EHDGV�IURP�ORYHG�RQHV�ZKR�KDG�SDVVHG�� 

,�NQRZ�LW�KDV�EHHQ�D�\HDU�ZH�DOO�ZDQW�WR�IRUJHW��
DQG�QRZ�LW�ORRNV�WR�EH�FRQWLQXLQJ�LQWR�QH[W«�EXW�KRSH�
IXOO\�WKLV�OLWWOH�EHDXW\�ZLOO�PHPRULDOL]H�LW�ZLWK�D�OLWWOH�
VSDUNOH�� 

(DFK�RQH�LV�KDQGPDGH��LPSHUIHFW��DQG�RQH�RI�D�
NLQG��(QMR\� 
&ULVWLQ�+DUULJDQ 
&UHDWHG�10/24/2020 �38�RI���� 

 
.DUHQ�YRQ�3KXO��,�DP�GRLQJ�2.��,�DP�WKDQNIXO�WKDW�
,�KDYH�D�MRE«�IRU�VR�PDQ\�GR�QRW��,�DP�WKDQNIXO�
WKDW�,�EHORQJ�WR�D�IHZ�VLVWHUKRRGV�DQG�DP�DEOH�WR�
EHVWRZ�VPDOO�JLIWV�WR�WKHP��,�DP�WKDQNIXO�IRU�P\�
VLVWHU�IRU�WDNLQJ�P\�PRWKHU�LQWR�KHU�KRPH��7KDW�
ZRPDQ��0RPPLH��LV�VR�VZHHW�DQG�EHLQJ��
���DQG�
���OEV�FDQ�HDW�\RX�RXW�RI�\RXU�KRXVH��,�DP�WKDQN�

IXO�IRU�0RPPLH��,�SUD\�WKDW�ZH�KDYH�D�EOHVVHG�
�����DQG�ZH�ZLOO�EH�DEOH�WR�VHH�HDFK�RWKHU�DJDLQ� 

2K�P\�JRVK��,�KDYH�D�IHZ�GD\V�RII�EHWZHHQ�WKH�
KROLGD\V��,�KDYH�ILQDOO\�SXW�WKH�ELQGLQJ�RQ�D�TXLOW�
IRU�P\�DXQW��,�ZLOO�EH�PDLOLQJ�WKLV�ORQJ�DZDLWHG�
JLIW�IRU�KHU�YHU\�VRRQ��,�DP�DOVR�ILQLVKLQJ�XS�P\�
�����EORFNV�RI�WKH�PRQWK��'RQ¶W�NHHS�\RXU�ILQJHUV�
FURVVHG�RQ�WKLV�RQH���-� 
+DSS\�1HZ�<HDU� 

 
 
 
 
 
 
,ULV�+DZNLQV��,¶P�
RND\��6SHQW�DERXW�
WKUHH�KRXUV�RQ�&KULVW�
PDV�ZLWK�P\�GDXJK�
WHU��VRQ-LQ-ODZ��DQG�
DGXOW�FKLOGUHQ�H[�
FKDQJLQJ�JLIWV�DQG�
NLEELW]LQJ��$OO�
PDVNHG�DQG�QR�WRXFK�
LQJ�H[FHSW�WKRVH�LQ�
WKH�³EXEEOH�´�+HUH¶V�D�
SKRWR�RI�WKH�WUHH�,�
GHFRUDWHG��LW�OLJKWV�XS�
RQ�D�WLPHU�DV�GR�WKH�
OLJKWV�RQ�P\�SDWLR� 
+DSSLHU�1HZ�<HDU� 

������ϲ��Ύ��:ĂŶƵĂƌǇ�ϭ͕�ϮϬϮϭ�� 
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/LQGD�+HUQDQGH]��:HOO��VR�IDU�ZH�KDYH�VXUYLYHG�
������:H�KDYH�WDNHQ�VRPH�KLWV�EXW�ZH�NHHS�JRLQJ�
EHFDXVH�WKDW
V�ZKDW ZH�GR�  

,�ILQLVKHG�D�SUHWW\�SLQN�FRPIRUW�TXLOW�IRU�D�
IULHQG� DQG�JLIWHG LW�DW &KULVWPDV� :H�KDYH�EHHQ�
IULHQGV�VLQFH�ZH�ZHUH����\HDUV�ROG��,�WROG�KHU�WKDW�
ZKHQ�\RX�GRQ¶W�IHHO�ZHOO��ZUDS�XS�LQ�WKH�FRPIRUW�
TXLOW��DQG�FRQVLGHU�LW�D�KXJ� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

,�QRUPDOO\�EDFN�P\�TXLOWV�ZLWK�IODQQHO�EXW�,�
MXVW�UHFHQWO\�UHDG�LQ�WKH�)DFHERRN�JURXS�4XLOWLQJ�
6SDFH�WKDW�VRPH�SHRSOH�XVH�IOHHFH�DV�EDFNLQJ�RU�
WKH\�EX\�YHORXU EODQNHWV�DQG�XVH�WKDW�DV�D�EDFN�
LQJ��,�KDG�KHDUG�RI�0LQN\�EHLQJ�XVHG�EXW�WKDW�
VHHPHG�SUHWW\�PHVV\��7KH�SHRSOH�ZKR�VWDWHG�WKH\�
GLG�WKLV VDLG�WKH\�XVHG�HLWKHU�D�OLJKW�EDWWLQJ�RU�
QRQH�DW�DOO��,¶P�WKLQNLQJ�PD\EH�D�EDOOSRLQW�QHHGOH�
ZRXOG�KDYH�WR�EH�XVHG�ZLWK�D�ZDONLQJ�IRRW�IRU�
VLPSOH TXLOWLQJ��,W¶V�VRPHWKLQJ�WR�FRQVLGHU�ZKHQ�
PDNLQJ�EDE\�TXLOWV�RU�VHUYLFH�TXLOWV�  

,¶YH�EHHQ�WKLQNLQJ�DERXW������DQG�ZKDW�,�ZDQW�
WKLV�FRPLQJ�\HDU��,�ZDQW�WR�ILQLVK�XS�D�FRXSOH�
PRUH�8)2V��D�\HDUO\�JRDO���DQG�,�ZDQW�WR�PDNH�D�
IXQ�TXLOW�ZLWK�D�IUXLW�SULQW�IRU�IXQ��'RQ¶W�SLQHDS�
SOHV�RU�VWUDZEHUULHV�VRXQG�OLNH�D�IXQ�WKHPH"�,�
ZDQW�PRVW�RI�DOO�IRU�P\�IULHQGV�DQG�IDPLO\�WR�EH�
VDIH�DQG�KHDOWK\�  

/LQGD�:KLWH��,�FRXQWHG�P\������TXLOWLQJ�SURMHFWV�� 

�����LQ�5HYLHZ 
)LQLVKHG�4XLOWV 
 IURP�'RUPDQW�4XLOWV�–��� 
 IURP������1HZ�6WDUWV�–��� 

:DLWLQJ�WR�EH�TXLOWHG�–�WRSV�ILQLVKHG 
 'RUPDQW�7RSV�–�� 
�� �����1HZ�WRSV�–�� 

,Q�3URJUHVV�–�WRR�PDQ\�WR�FRXQW« 

$�GRUPDQW�FRPSOHWHG�TXLOW��SLFWXUHG��$VSHQ�7UHHV�
–���Ǝ�ZLGH�;���Ǝ�ORQJ  � 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
0RLUD�-DFNVRQ��,�DP�GRLQJ�D�ELW�EHWWHU��7U\LQJ�WR�
JHW�XVHG�WR�GRLQJ�WKLQJV�ZLWK�RQH�KDQG��,�GRQ¶W�
NQRZ�LI�\RX�NQHZ�WKDW�,�EURNH�P\�OHIW�DUP��,�JHW�
YHU\�IUXVWUDWHG�DW�WLPHV��%RE�KDV�EHHQ�GRLQJ�D�
JUHDW�MRE�WDNLQJ�FDUH�RI�PH��+H�KDV�WR�GR�HYHU\�
WKLQJ�DURXQG�WKH�KRXVH��,�KRSH�WR�JHW�RQ�WKH�=RRP�
PHHWLQJ�IRU�-DQXDU\� 



 

������ϴ��Ύ��:ĂŶƵĂƌǇ�ϭ͕�ϮϬϮϭ�� 

7KHVH�TXLOWV�ZHUH�PDGH�IURP�WKH�VDPH�KLVWRULF�
EORFNV��EXW�ORRN�DW�KRZ�GLIIHUHQW�WKH\�DUH��&RORU�
FKRLFH�DQG�SODFHPHQW�DQG�RYHUDOO�OD\RXW�FDQ�UDGL�
FDOO\�DOWHU�D�TXLOW¶V�DSSHDUDQFH�� 

$W�ULJKW��$UWLH�-RKQVRQ��ZKR�MXVW�KDSSHQV�WR�EH�
FRRUGLQDWRU�IRU�WKH�%ORFN�RI�WKH�0RQWK�DFWLYLW\��
XVHG�D�YDULHW\�RI�IDEULFV�DQG�DGGHG�D�³ERUGHU´�HOH�
PHQW�WR�FKDQJH�WKH�ORRN�RI�WKH�EORFNV�� 

$W�ERWWRP�ULJKW��-RDQQH�:DOWRQ�XVHG�PXOWLSOH�
FRORUV�DQG�HWKQLF�IDEULFV�IRU�KHU�SHUVRQDOL]HG�ORRN�� 

2Q�QH[W�SDJH��WRS�OHIW��'H�/RLV�3RZHOO�DOVR�
XVHG�D�YDULHW\�RI�IDEULFV�DQG�DGGHG�ZKLWH�VDVKLQJ� 

$W�WRS�ULJKW�&DPLOOD�(GZDUGV�FKRVH�D�EURZQ�
DQG�JUD\�FRORU�SDOOHW�SOXV�FRUQHU�VTXDUHV�� 

%RWWRP�OHIW��*HQHYD�/RWWLH�EULJKWHQHG�KHU�GDUN�
EURZQ�ZLWK�SXQFKHV�RI�OLPH�JUHHQ�DQG�HGJHG�WKH�
EORFNV�ZLWK�QDUURZ��GDUN�VDVKLQJ�� 

$QG��ERWWRP�ULJKW��(GLWK�6KHOWRQ�ZHQW�EULJKW�
ZLWK�D�OLJKW�EDFNJURXQG�DQG�EORFNV�LQ�VROLGV�DQG�
SULQWV�LQ�UHG�WRQHV�� 

�������������������ǡ���������� 

:ŽĂŶŶĞ�tĂůƚŽŶ 

�ƌƟĞ�:ŽŚŶƐŽŶ 
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�Ğ�>ŽŝƐ�WŽǁĞůů 

�ĚŝƚŚ�^ŚĞůƚŽŶ 

�ĂŵŝůůĂ��ĚǁĂƌĚƐ 

'ĞŶĞǀĂ�>ŽƫĞ 



6LVWHU���+DSS\�1HZ�<HDU��+RZ�GLG�\RX�FHOH�
EUDWH"�:KDW�DUH�\RXU�UHVROXWLRQV�IRU�����" 

—6KRQGD� 
 
+DSS\�1HZ�<HDU�WR�<28��6KRQGD��6LVWHU�

VSHQW�LW�LQ�KHU�+DSS\�3ODFH��KHU�VHZLQJ�URRP��
:KHUH�HOVH"� 

6LVWHU�FRQIHVVHV��KHU������UHVROXWLRQV�DUH�UHF\�
FOHG�IURP�KHU������UHVROXWLRQV��7KH\��LQ�WXUQ��
ZHUH�UHF\FOHG�IURP�������DQG�������DQG�����«�
<RX�NQRZ�KRZ�WKDW�JRHV� 

$QG�WKDW�PDGH�6LVWHU�WKLQN�PRUH�DERXW�\RXU�
TXHVWLRQ��6LVWHU�LV�QRW�JLYLQJ�XS�RQ�WKH�ELJ�JRDOV�
VXFK�DV�ORVLQJ�ZHLJKW�DQG�ILQLVKLQJ�DOO�KHU�8)2V��
7KHUH�PXVW�EH�VRPH�OLJKW�DW�WKH�HQG�RI�WKH�WXQQHO��
VRPH�SUL]H�RQ�ZKLFK�\RX�FDQ�NHHS�\RXU�H\HV��� 

%XW�WKDW�SUL]H�VHHPV�VR�IDU�RII��HVSHFLDOO\�
ZKHQ�6LVWHU�VWHSV�RQ�WKH�VFDOH�RU�ORRNV�DW�3ODQHW�
8)2��<RX�KHDU�WKDW�FUDVK"�7KH�RQH�WKH�VFDOH�
PDNHV�ZKHQ�LW�KLWV�WKH�EDWKURRP�ZDOO"�<RX�VHH�
WKDW�SLOH�RI�SURMHFWV�WKURZQ�LQWR�WKH�\DUG"� 

*HWWLQJ�GLVFRXUDJHG�OHDGV�6LVWHU�WR�JLYLQJ�XS�
RU�SRVWSRQLQJ�KHU�UHVROXWLRQV��$IWHU�DOO��VKH¶V�JRW�
D�ZKROH�\HDU�� 

7KLV�LV�KRZ�6LVWHU�VHWV�KHUVHOI�XS�IRU�GLVDS�
SRLQWPHQW�� 

:HOO��QRW�WKLV�\HDU�� 
7KLQNLQJ�DERXW�UHVROXWLRQV�DV�VWHSV�WRZDUG�WKDW�

JRDO�ZHLJKW��WKRVH�ILQLVKHG�SURMHFWV��LV�PRUH�KHOS�
IXO��6LVWHU�LV�QRW�JRLQJ�WR�OLVW�VRPH�VKLQ\�%LJ�,GHDV�
WKDW�VKH¶OO�IRUJHW�DOO�DERXW��DQG�WKHQ�GUHGJH�XS�LQ�
'HFHPEHU��EHDWLQJ�KHUVHOI�XS�IRU�IDLOLQJ��6LVWHU�LV�
VHWWLQJ�VPDOO��UHDFKDEOH�UHVROXWLRQV�WKDW�ZLOO�FRQ�
WULEXWH�WR�KHU�ELJ�VXFFHVV�� 

�)RU�H[DPSOH��6LVWHU�KDV�PHDQW�WR�RUJDQL]H�KHU�
VHZLQJ�URRP�³VRPH�GD\�´�,W�IUXVWUDWHV�KHU�ZKHQ�
WKH�SHUIHFW�IDEULF�LVQ¶W�HDVLO\�IRXQG�LQ�KHU�VWDVK��,W�
PDNHV�KHU�PLVV�GHDGOLQHV��DQG�WKDW�GRHVQ¶W�HQGHDU�
KHU�WR�WKH�([KLELWV�&RPPLWWHH��+HU�FKDRV�LV�FRVWO\�
WRR��6LVWHU�KDV�WZR�URWDU\�FXWWHUV��EHFDXVH�VKH�

������ϭϬ��Ύ��:ĂŶƵĂƌǇ�ϭ͕�ϮϬϮϭ�� 

��������������� 
+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�LV�WKLQNLQJ�DERXW�KHU�1HZ�<HDU¶V�5HVROXWLRQV��� 



PLVSODFHG�RQH�IRU�D�PRQWK��:RUVH��0U��6WLWFKHU��
LQ�VHDUFK�RI�FXUYHG�QHHGOHV��FRXOG�QRW�ILQG�RQH�LQ�
DQ\�RI�WKH�WKUHH�SODFHV�WKH\�FRXOG�KDYH�EHHQ�
VWRUHG��6LVWHU�KDG�DVVXPHG�UHVSRQVLELOLW\�IRU�DOO�
WKLQJV�VHZLQJ�DW�0DLVRQ�6WLWFKHU��<HDK« 

4XHVWLRQ��*XLOG�6LVWHUV��:KDW�ZRXOG�KDSSHQ�LI�
6LVWHU�UHVROYHG�WR�SXW�WKLQJV�DZD\�DIWHU�VKH�XVHG�
WKHP"�:KDW�LI�VKH�VSHQW����PLQXWHV�EHIRUH�OHDY�
LQJ�KHU�SURMHFW��VWUDLJKWHQLQJ�DURXQG�KHU�PDFKLQH�
DQG�KHU�FXWWLQJ�WDEOH"�+RZ�DERXW�VSHQGLQJ�DQ�
KRXU�VRUWLQJ�VFUDSV��RU�ODEHOLQJ�VWRUDJH"� 

$QVZHU��6LVWHU�ZRXOG�VSHQG�OHVV�WLPH�KXQWLQJ�
IRU�KHU�URWDU\�FXWWHU�DQG�PRUH�WLPH�FXWWLQJ�KHU�
IDEULF��6LVWHU�ZRXOG�KDYH�PRUH�WLPH�IRU�FDUHIXO�
PHDVXULQJ��UHVXOWLQJ�LQ�PRUH�DFFXUDWH�FXWWLQJ��DQG�
KHU�SLHFHV�ZRXOG�DFWXDOO\�ILW�WRJHWKHU��/HVV�FOXWWHU�
RQ�KHU�IORRU�ZRXOG�PHDQ�PRUH�VSDFH�LQ�KHU�KHDG�
IRU�LGHDV��LQVSLUHG�E\�IDEULF��WKUHDG��RU�WULP�WKDW�
VKH�FDQ�SXW�KHU�KDQGV�RQ��LGHDV�WKDW�ZLOO�EHFRPH�
TXLOWV��2XU�*XLOG�6LVWHU�9DOHULH�&��:KLWH�VD\V�
WKDW�NHHSLQJ�KHU�WRROV�RUJDQL]HG�VXSSRUWV�KHU�FUH�
DWLYH�SURFHVV��<RX�VHH�ZKHUH�VKH�LV"� 

$QG�RI�FRXUVH��0U��6WLWFKHU�ZRXOG�ILQG�FXUYHG�
QHHGOHV�ZLWKLQ�ILYH�PLQXWHV�RI�HQWHULQJ�WKH�VDFUHG�

VHZLQJ�URRP��UHGXFLQJ�VWUHVV�IRU�WKHP�ERWK��
�$UWLH�-RKQVRQ��6LVWHU�VHHV�\RX�QRGGLQJ��� 

7LG\LQJ�XS�KDV�DOUHDG\�UHYHDOHG�WKH�JLIW�6LVWHU�
LQWHQGHG�IRU�WKH�DQQXDO�0UV��:ULJKW�([FKDQJH�
DQG�D�JUHDW�WKUHDG�IRU�D�8)2��/HW¶V�UHYLVLW�WKLV�
WKURXJKRXW�������DQG�VHH�LI�6LVWHU�LV�KROGLQJ�ILUP�
WR�KHU�UHVROXWLRQV�� 

3XW�LW�DZD\�� 
6WUDLJKWHQ�XS�DV�\RX�JR�� 
.HHS�VPDOO�KHDSV�IURP�EHFRPLQJ�PDMRU���

PHVVHV�� 
 +DSS\�������50:64*�� 
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�ŝ�EǇĐĞ��ƌŽŽŬƐ-'ŽƵŐŚ͕�:ĂŶ�ϭϮ 

DĂƌƚĂ��ĂƌƌŽŶ͕�:ĂŶ�ϭϰ 

�ĂƌŽůǇŶ�^ŽŵĞƌǀŝůůĞ͕�:ĂŶ�Ϯϰ 

WĂƚ�<ŽĞƌŶĞƌ͕�&Ğď�ϴ 

'ĞŶĞǀĂ�>ŽƫĞ͕�&Ğď�ϭϯ 

 

,�ZRXOG�OLNH�WR�VD\�WKDW�,�DP�H[FLWHG�DERXW�WKH�
�����+RXVWRQ�4XLOW�)HVWLYDO��6RPH�WKLQJV�,�
ZRXOG�OLNH�WR�PHQWLRQ�� 
�� 2QH�URRP�LV�DYDLODEOH�IRU�2FW����WKUX�2FW�����

,I�\RX¶UH�LQWHUHVWHG��SOHDVH�OHW�PH�NQRZ�� 
�� 7KH�PRQH\�LV�127�GXH�IRU�WKUHH�WR�VL[�

PRQWKV��7KH�KRWHO�GRHV�QRW�ZDQW�WR�FROOHFW�
WKH�GRZQ�SD\PHQW�DQG�KDYH�&RYLG����VXUJH�

DJDLQ�VR�WKH\�ZRXOG�KDYH�WR�UHWXUQ�WKH�PRQ�
H\��7KH\�DUH�GRLQJ�D�ZDLW�DQG�VHH�NLQGD�WKLQJ� 

�� 6KRZ�HQWUDQFH�WLFNHWV�DUH�VROG�DW�WKH�GRRU��,�
ZLOO�FRQWDFW�6KDURQ��ZKR�LV�D�PHPEHU�DQG�
ZRUNV�DW�WKH�IHVWLYDO��WR�JHW�LQIR�RQ�KRZ�WKDW�
ZRUNV�  

—.DUHQ�YRQ�3KXO  
���-���-���� 

������ϭϮ��Ύ��:ĂŶƵĂƌǇ�ϭ͕�ϮϬϮϭ�� 

/DVW�ZHHN�,�KDG�WR�KDYH�P\�VHZLQJ�PDFKLQH�
VHUYLFHG��7KH�VKRS�WKDW�,�XVH�KDG�D�VL[-ZHHN�
EDFNORJ�RI�PDFKLQHV�QHHGLQJ�KHOS��VR�WKH\�UHF�
RPPHQGHG�D�UHSDLUPDQ�ZKR�GRHV�KRXVH�FDOOV��+H�
ZDV�SURPSW��HIILFLHQW��DQG�YHU\�NQRZOHGJHDEOH��,W�
VHHPV�KH�KDV�UHFHQWO\�VHUYLFHG�VHZLQJ�PDFKLQHV�
PDQXIDFWXUHG�LQ�WKH���WK�FHQWXU\��DQG�WKRVH�PD�
FKLQHV�DUH�VWLOO��DIWHU�VHUYLFLQJ�DQG�JHWWLQJ�QHZ�
EHOWV��GRLQJ�WKH�MRE�WKH\�ZHUH�EXLOW�IRU�� 

7KDW�IDFW�PDGH�PH�WKLQN�DERXW�ZKHQ�,�OHDUQHG�
WR�VHZ�RQ�P\�0RWKHU¶V�WUHDGOH�6LQJHU��7KH�PRVW�
GLIILFXOW�WKLQJ�ZDV�WR�NHHS�WKH�WUHDGOH�JRLQJ�DW�D�
JRRG�VSHHG��0\�)DWKHU�FRQYHUWHG�WKDW�WUHDGOH�
VHZLQJ�PDFKLQH�WR�HOHFWULF�DQG�LW�ZDV�VPRRWK�
VDLOLQJ�IURP�WKHQ�RQ��:KHQ�,�ERXJKW�P\�ILUVW�PD�
FKLQH�LW�KDG�D�]LJ]DJ�VWLWFK��:RZ��ZKDW�D�ZRQGHU�
IXO�WKLQJ��1RZ�,�KDYH�D�PDFKLQH�WKDW�HPEURLGHUV�

DQG�KDV�PXOWLSOH�VWLWFKHV��,W�LV�FRPSOLFDWHG�DQG�
UHTXLUHV�D�WHFKQLFLDQ�IRU�PDLQWHQDQFH��6R�LW�VHHPV�
WKDW�D�JRRG�EDFNXS�SODQ��LQ�FDVH�RI�PDVVLYH�SRZ�
HU�RXWDJHV�ZRXOG�EH�WR�KDYH�D���WK�RU�HDUO\���WK�
FHQWXU\�WUHDGOH�VHZLQJ�PDFKLQH��1R�VSHFLDO�QHHGV�
H[FHSW�WKH�EHOW��6RPH�WKLQJV�QHYHU�GLH� 
 

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

������������������������������������������������� 
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����������ǯ����������������������������������� 
7ZR�TXLOWV�E\�:D�6KRQDML�PHPEHU�.HUL�0LOOV�

DUH�FXUUHQWO\�RQ�H[KLELW�RQOLQH� 
³6RDU�WR�WKH�/LJKW´�LV�RQH�RI����HQWULHV�QRZ�

VKRZLQJ�LQ�D�6$4$��6WXGLR�$UW�4XLOW�$VVRFLDWHV��
YLUWXDO�H[KLELW��&XUDWRU�.DWKHULQH�:LOVRQ�FKRVH�
WKH�WKHPH�³:DLWLQJ´�WR�³H[SORUH�WKH�XQLYHUVDO�QD�
WXUH�RI�ZDLWLQJ��D�FRPPRQ�VLWXDWLRQ�LQ�RXU�GDLO\�
OLYHV�´� 

 

.HUL�H[SODLQHG��³,�DP�D�QHZ�PHPEHU�RI�6$4$�
DQG�VDZ�WKLV�FDOO�IRU�HQWU\�WR�WKLV�MXULHG�VKRZ��,�
KDG�MXVW�ILQLVKHG�WKLV�SLHFH�DV�SDUW�RI�P\�6XUYLYRU�
6HULHV�DQG�WKRXJKW�LW�ZRXOG�JR�ZLWK�WKH�VKRZ�
WKHPH��:DLWLQJ�´� 

6KH�GHVFULEHG�KRZ�KHU�TXLOW�VXLWV�WKH�WKHPH��
³0DQ\�RI�XV�NHHS�ZDLWLQJ�IRU�WKH�UHVW�RI�WKH�FRXQ�

WU\��WKH�ZRUOG� WR�FDWFK�XS�DQG�SXW�DQ�HQG�WR�UDFLVP�
LQ�WKHLU�KHDUWV� 7KLV�VXPPHU�LW�ZDV�SDUWLFXODULW\�
WRXJK�WR�ZDWFK�WKRVH�YLGHRV� 3OXV��GXULQJ�WKH�ULRWV��
P\�RZQ�VRQ�ZDV�KDUDVVHG�E\�SROLFH�DW�D�+RPH�
'HSRW�VWRUH��,W�MXVW�PDGH�PH�FRQQHFW�HPRWLRQDOO\�
WR�WKH�PRWKHUV�ZKR�KDYH�ORVW�WKHLU�FKLOGUHQ��,Q�HP�
SDWK\�,�XVHG�RQH�RI�P\�SDLQWLQJV��RULJLQDOO\�FUHDW�
HG�DERXW�PRPV�LQ�8JDQGD�ZKRVH�VRQV�ZHUH�WDNHQ�
DQG�IRUFHG�LQWR�DQ�DUP\�DV�FKLOGUHQ��WR�FUHDWH�WKLV�
TXLOW��:H�KDYH�WR�FRQWLQXH�WR�ULVH�XS�LQ�WKH�IDFH�RI�
KDWUHG��DV�ZH�ZDLW�IRU�WUXH�HTXDOLW\�DQG�IUHHGRP�
IRU�DOO� 

³7KDW�LV�WKH�VWRU\�RI�WKLV�TXLOW��,�KDYH�ZULWWHQ�D�
VKRUW�VWDWHPHQW�WR�JR�ZLWK�LW�� 

 
 
 
 
 
 
 
 
 

7KH�H[KLELW�ZLOO�EH�DYDLODEOH�WKURXJK�)HE�����DW�
ZZZ�VDTD�FRP�DUW�RQOLQH-JDOOHULHV�ZDLWLQJ-VDTD���
-YLUWXDO-JDOOHU\ 

 
.HUL¶V�TXLOW�³6KDWWHUHG�&HLOLQJV´�ZDV�DFFHSWHG�

LQWR�D�VKRZ�DW�6WROD�&RQWHPSRUDU\�$UW�*DOOHU\�LQ�
&KLFDJR��7KH�H[KLELW�FHOHEUDWHV�5%*��5HVW�LQ�
3RZHU—7KH�/LIH��/HJDF\�	�0LVVLRQ�RI�5XWK�%D�
GHU�*LQVEXUJ��,W�FDQ�EH�YLHZHG�RQOLQH�XQWLO�)HE����
KWWSV���VWRODFRQWHPSRUDU\DUW�FRP�� 

� 

6RPHWLPHV� LW� LV�ZKHQ�D� OLJKW�SDVVHV�IURP�
WKLV�ZRUOG�RQWR� WKH�QH[W�� WKDW�FKDQJH�DQG�
JURZWK�DUH�WKH�LPSDFW�DQG�HQG�UHVXOW—EXW�
ZKDW� KLJK� SULFH�� 7KLV� SLHFH� LV� DERXW� WKH�
PRWKHUV� WKDW� KDYH� VXUYLYHG� WKH� ORVV� RI�
WKHLU� FKLOGUHQ�� ,QVSLUHG� E\� 3LFDVVR
V�
:HHSLQJ�:RPHQ�VHULHV�� WKLV� LV� D� SRUWUDLW�
RI�SHUVHYHUDQFH�´ 

�ĂƵƟŽŶ͗�zŽƵ�ĂƌĞ�ĞŶƚĞƌŝŶŐ�ĂŶ�ĂƌƟƐƟĐ�ǌŽŶĞ͘�dŚŝƐ�ŝƐ�ŶŽƚ��ůƵƩĞƌ—
ƚŚŝƐ�ŝƐ��ƌĞĂƟŶŐ͘�dŚĞƐĞ�ĂƌĞ�ŶŽƚ�ƉĂũĂŵĂƐ—ŝƚ͛Ɛ�ŵǇ�ǁŽƌŬ�ƵŶŝĨŽƌŵ͘� 



 

*RRGE\H 
������ 

*RRG�ULGGDQFH� 

������:ĂŶƵĂƌǇ�ϭ͕�ϮϬϮϭ��Ύ��ϭϱ��� 
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����������������������������������� 
7KH�5RFN\�0RXQWDLQ�4XLOW�0XVHXP�FHOHEUDWHV�

LWV���WK�$QQLYHUVDU\�WKURXJK�-DQ�����������&UD]\�
4XLOWV�DQG�$UW�4XLOWV��&UD]\�4XLOWV–9LFWRULDQ�
4XLOWV��DQ�H[WUDRUGLQDU\�FROOHFWLRQ��IURP�WKH�
5040�3HUPDQHQW�&ROOHFWLRQ�DQG�IURP�FROOHF�
WLRQV�IURP�3DWW\�DQG�$OOHQ�%URZQ��5LWD�0H\HU�
KRII��DQG�.HOO\�*DOODJKHU-$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�VWULFWO\�IROORZLQJ�DOO�&RYLG-VDIH�
VWUDWHJLHV��,W�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��� 

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

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��������� 

ǲ������ǳ���������������������������� 
7DNH�DGYDQWDJH�RI�WKHVH�RSSRUWXQLWLHV�WR�³JR´�

IURP�KRPH��WDNH�FODVVHV�OHFWXUHV��VKRS—DOO�ZLWK�
VRPH�RI�\RXU�IDYRULWH�DUWLVWV��)RU�D�JHQHUDO�VKRZ�
OLVW��YLVLW�ZZZ�TXLOWV�FRP�TXLOW-IHVWLYDO���� 
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 

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

*DUGQHUV'HOLJKWV�FRP 

����������ǯ�������� 
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7KDQN�\RX�WR�*HQHYD�/RWWLH��
&KULVWLQH�-DFTXHV��$UWLH�-RKQ�
VRQ��0DU\�/DVVLWHU��/LQGD�:KLWH��
DQG�HVSHFLDOO\�³DVVRFLDWH�HGLWRU´�
-RDQQH�:DOWRQ�IRU�WKHLU�FRQWUL�
EXWLRQV�WR�WKLV�QHZVOHWWHU�� 

(GLWRU�-XOLH�0DUVK�����������������
MXOLHPDUVK��#FRPFDVW�QHW >ŝŶĚĂ�tŚŝƚĞ�ĂƐŬƐ͕�͞,Žǁ�ŵĂŶǇ�ŽĨ�ǇŽƵ�ƐĞǁ�ŝŶ�ƉƵŵƉƐ͍͟�^ŚĞ͛Ɛ�ĂĨƌĂŝĚ�ƐŚĞ͛Ɛ�

ďĞĞŶ�ĚŽŝŶŐ�ŝƚ�ǁƌŽŶŐ͊ 


