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7KH�2IILFLDO�1HZVOHWWHU�RI�WKH� 
7DOHQW�+LVWRULFDO�6RFLHW\ 

&RQWLQXHG�RQ�SDJH�� 

%\�'HEUD�0RRQ 
  
 7KLV�VWRU\�LV�WDNHQ�IURP�D�WH[W�WKDW�
ZDV�GLFWDWHG�E\�$O�6HLEHU�LQ�������,W�LV�
WKH�VWRU\�RI�WKH�6HLEHU�IDPLO\�PRYLQJ�WR�
7DOHQW�DQG�EXLOGLQJ�WKH�0DUNHW�DQG�WKH�
)DUPHU¶V�0DUNHW�&DIp��$O�EHJLQV�KLV�
VWRU\�LQ������ZKHQ�KH�DQG�KLV�ZLIH����
+HOHQ��RZQHG�D�JURFHU\�VWRUH�LQ�)ORU�
HQFH��2UHJRQ������������������������������������������������
 ³6R��RQ�&KULVWPDV�YDFDWLRQ��ZKLFK�
ZDV�FRPLQJ�ULJKW�XS��+HOHQ�DQG�,�FORVHG�
WKH�)ORUHQFH�VWRUH�ZLWK�D�ELJ�VLJQ�RQ�LW��
�&ORVHG�IRU�9DFDWLRQ���DQG�ZH�ZHQW�
FUXLVLQJ�DURXQG�WKH�FRXQWU\�WR�ILQG�D�
VXLWDEOH�ORFDWLRQ�IRU�D�QHZ�VWRUH�´ 
 $O�DQG�+HOHQ�6HLEHU�GURYH�WKURXJK�
%HQG�DQG�WKHQ�GRZQ�WR�0HGIRUG�ORRNLQJ�
IRU�WKHLU�QHZ�EXVLQHVV�ORFDWLRQ��7KH\�
ZHUH�HDWLQJ�DW�D�FDIp�LQ�7DOHQW�ULJKW�
DFURVV�WKH�VWUHHW�IURP�ZKDW�ZRXOG�EH�
FRPH�6HLEHU¶V�&RUQHU��EXW�DW�WKH�WLPH��LW�
ZDV�MXVW�D�ELJ�ORW�ZLWK�D�WLQ\�KRXVH�RQ�LW��
7KH\�DVNHG�WKH�FDIp�RZQHU��-DFN�+DOH��

DERXW�ZKR�RZQHG�WKH�ORW��DQG�-DFN�LQ�
IRUPHG�WKHP�WKDW�LW�ZDV�D�0U��+DUYH\�
3HWHUVRQ��$O�QHJRWLDWHG�D�JRRG�SULFH�IRU�
WKH�ORWV�ZLWK�0U��3HWHUVRQ��EXW�WKH�KRXVH�
KDG�D�UHQWHU�ZKR�ZRXOGQ¶W�SD\�UHQW�DQG�
ZKR�ZRXOGQ¶W�PRYH��$O�WKRXJKW�KH�
NQHZ�KRZ�WR�VROYH�WKDW�SUREOHP��VR�KH�
VDLG���:HOO��\RX�VHOO�LW�WR�PH��,
OO�WDNH�
FDUH�RI�LW���       
 +HOHQ�ZHQW�EDFN�WR�)ORUHQFH�WR�UXQ�
WKHLU�VWRUH�WKHUH��DQG�$O�VWD\HG�LQ�7DOHQW�
ZLWK�D�ELJ�VOHGJHKDPPHU��+H�EHJDQ�
NQRFNLQJ�GRZQ�ZDOOV�LQ�WKH�OLWWOH�KRXVH�
WR�UHPRGHO�LW�DV�D�QHZ�VWRUH�ZLWK�D�OLYLQJ�
DUHD�LQ�WKH�EDFN��:KHQ�WKH�WHQDQW¶V�EHG�
URRP�ZDOO�GLVDSSHDUHG��KH�ZDV�RXW�LQ�
WKH�RSHQ��VR�KH�PRYHG�RXW�SUHWW\�TXLFN�
O\��$O�ZDV�GHWHUPLQHG�WR�EXLOG�XS�KLV�
EXVLQHVV�WKHUH��7KLV�LV�$O¶V�VWRU\�
 ³:HOO��,�ERXJKW�D�WZR-DQG-D-KDOI�WRQ�
&KHY\�WUXFN��DQG�ZHQW�RYHU�WR�)ORUHQFH�
DQG�JRW�D�QXFOHXV�RI�D�QHZ�VWRUH�IURP�
P\�VSDUH�SDUWV�LQ�)ORUHQFH��2QH�WKLQJ�,�
EURXJKW�EDFN�ZLWK�PH�ZDV�D�6KRSVPLWK��
7KDW�ZDV�DQ�DOO-DURXQG�WRRO�WKDW�,�FRXOG�
MXVW�GR�HYHU\WKLQJ�ZLWK��,�FRXOG�GULOO�DQG�
VDQG�DQG�VDZ�DQG�GR�SUHFLVLRQ�VDZLQJ�´����������
 $O�GUHZ�XS�WKH�SODQV�IRU�KLV�QHZ�
EXLOGLQJ�RQ�ELJ�VKHHWV�RI�EXWFKHU�SDSHU��
ZKLFK�DOO�JRRG�JURFHUV�KDG�SOHQW\�RI�LQ�
WKRVH�GD\V��+H�PDGH�WKH�OLYLQJ�TXDUWHUV�
QLFH�DQG�FR]\�ZLWK�D�ILUHSODFH��WZR�EHG�
URRPV�DQG�D�EDWKURRP��6RPH�SDUWV�ZHUH�
WKH�RULJLQDO�OLWWOH�KRXVH�DQG�VRPH�ZHUH�
QHZO\�EXLOW��+H�LQFOXGHG�WKH�VWRUHIURQW�
DQG�D�VWRUDJH�DUHD�IRU�WKH�PDUNHW��:KLOH�
$O�ZDV�EXLOGLQJ��KH�PDGH�KLV�VOHHSLQJ�
TXDUWHUV�LQ�D�ZDON-LQ�UHIULJHUDWRU�IURP�
KLV�)ORUHQFH�VWRUH��$O�VXIIHUHG�IURP�D�
QHXULWLV�LQ�KLV�ULJKW�DUP�ZKLOH�KH�ZDV�
GRLQJ�DOO�WKDW�VDZLQJ�DQG�KDPPHULQJ��
ZKLFK�ZDV�TXLWH�SDLQIXO��,W�FRVW�KLP�
VRPH�VOHHS�WRR��EXW�KH�NHSW�DW�LW�XQWLO�
6HLEHU¶V�6KRSSLQJ�&HQWHU�ZDV�FRPSOHW�
HG��        
 ³:LWK�WKDW�WZR-DQG-D-KDOI�WRQ�WUXFN��
,�ZRXOG�PDNH�SHULRGLF�WULSV�WR�)ORUHQFH�
DQG�EULQJ�VRPH�PRUH�RI�RXU�HTXLSPHQW�

RYHU��+HOHQ«DQG�,�DJUHHG�ZH�ZHUH�JHW�
WLQJ�DORQJ�MXVW�JUHDW��:H�DJUHHG�WKDW�ZH�
RXJKW�WR�KDYH�DQRWKHU�OLWWOH�ERXQF\�EDE\��
6R�ZH�ZRUNHG�RQ�LW�RQ�RXU�WULSV�RYHU�
WKHUH��DQG�VXUH�HQRXJK��+HOHQ�JRW�SUHJ�
QDQW�DQG�WKDW�ZDV�MXVW�JUHDW�ZLWK�XV��7KH�
VWRUH�ZDV�WDNLQJ�VKDSH��GRLQJ�UHDO�ZHOO��
DQG�,�KDG�WKH�IL[WXUHV�SUHWW\�ZHOO�VHW�LQ�
DQG�DUUDQJHG�LW�ZRXOG�DFWXDOO\�EH� ���
DQRWKHU�JURFHU\�VWRUH�«,�GHFLGHG�WKH�
RSHQLQJ�GDWH�ZRXOG�EH�-XQH�WKH���WK��
������RI�RXU�QHZ�VWRUH��DQG�ZH
G�FDOO�LW�
6HLEHU
V�6KRSSLQJ�&HQWHU�´�   

 $O�6HLEHU�ZDV�D�SUHWW\�JRRG�EXVLQHVV�
PDQ��DQG�KH�KDG�D�JRRG�UHODWLRQVKLS�ZLWK�
JURFHU\�VXSSOLHUV�IURP�KLV�VWRUH�LQ�)ORU�
HQFH��+H�NHSW�WKH�VDPH�VXSSOLHUV��DQG�
WKH\�JDYH�KLP�JRRG�GHDOV��+H�DSSHDOHG�
ILUVW�WR�ZRUNLQJ�PHQ�LQ�WKH�FRPPXQLW\��
EXW�VRRQ�WKHLU�ZLYHV�ZHUH�GURSSLQJ�LQ�WR�
EX\�LWHPV�WRR�� 
 ³$ERXW�-XQH�WKH���WK�RU���WK��+HOHQ�
VROG�WKH�)ORUHQFH�VWRUH��6R�VKH�PRYHG�
RYHU�WKHQ�LQWR�RXU�QHZ�TXDUWHUV��MXVW�KDS�
S\�DV�D�EDE\��EXW�SUHJQDQW��,�PHW�DOO�RI�
WKH�VDOHVPHQ�ZKR�ZHUH�JRLQJ�WR�VXSSO\�XV�
ZLWK�JURFHULHV�DQG�VWXII��DQG�,�JDYH�WKHP�
WKH�VDPH�NLQG�RI�D�VWRU\�WKDW�,�JDYH�WKH�
)ORUHQFH�VDOHVPHQ��,�ODLG�RXW�ZKDW�,�

4XDOLW\�3DSHUEDFN�%RRNV�DQG�7DOHQW�
&KLURSUDFWLF�LQ����� 
3KRWR�E\�'HEUD�0RRQ 

$O�DQG�+HOHQ�6HLEHU 
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 7KH�7DOHQW�+LVWRULFDO�6RFLHW\�
UHVHDUFKHV�DQG�SUHVHUYHV�WKH�
KLVWRU\�RI�WKH�7DOHQW�DUHD�LQ�
6RXWKHUQ�2UHJRQ���:H�RIIHU�D�
FROOHFWLRQ�RI�KLVWRULFDO�DUFKLYHV�WR�
KHOS�ORFDO�UHVLGHQWV�DQG�YLVLWRUV�
EHFRPH�EHWWHU�DFTXDLQWHG�ZLWK�
RXU�DUHD¶V�ULFK�KLVWRU\� 
 :H�DUH�PHPEHUV�RI�WKH�
-DFNVRQ�&RXQW\�+HULWDJH�
$VVRFLDWLRQ��D�JURXS�RI�KHULWDJH�
QRQSURILWV�GHGLFDWHG�WR�WKH�
FROOHFWLRQ��SUHVHUYDWLRQ��DQG�
LQWHUSUHWDWLRQ�RI�6RXWKHUQ�
2UHJRQ¶V�FXOWXUDO�KLVWRU\� 
 
:H�RSHUDWH�D�PXVHXP�DQG�
PHHWLQJ�SODFH�ORFDWHG�DW� 
 
����1RUWK�0DUNHW�6WUHHW 
7DOHQW��2UHJRQ 
 
7KH�PXVHXP�LV�RSHQ�6DWXUGD\�DQG�
6XQGD\�IURP������SP�WR������SP�� 
 
*HQHUDO�%XVLQHVV�$GGUHVV� 
 3�2��%R[���� 
 7DOHQW��25������� 
 

3KRQH�1XPEHU�����������-���� 
(PDLO���LQIR#WDOHQWKLVWRU\�RUJ 
:HE�3DJH��ZZZ�WDOHQWKLVWRU\�RUJ 
 
)DFHERRN���ZZZ�IDFHERRN�FRP�
WDOHQWKLVWRU\� 
 
7KH�+LVWRUDFOH�LV�SXEOLVKHG� 
TXDUWHUO\� 
 
(GLWRU�OD\RXW��5RQ�0HGLQJHU 
�� 
 
 

+RQRUDU\�/LIHWLPH�0HPEHUVKLSV 
 

������%RE�&DVHEHHU  �����-DQ�:ULJKW����������6XVDQ�0RXOGHU�����������.DWKHULQH�+DUULV 

 

0HPEHUVKLSV�VLQFH�/DVW�,VVXH 
 
 

1HZ�0HPEHUV� 
  
 &DUH\�%ULQN�	�7RGG�+RHUHU    5D\�(GGLQJWRQ 
 %DUEDUD�	�'LFN�0DF0LOOHQ    3DWULFN�:HDYHU 
  
  
5HQHZDOV� 
  
 *HRUJH�	�&ROOHQ�%D\ORU     6WHYH�,VDDFVRQ 
 'RQ�	�0HOLVVD�%UDDWHQ     7KRPDV�	�-DQH�/DQH  
 'RQ�%XUNH        'RULV�0\HUV 
 .DUHQ�&DUU        5R\�-DPHV 
 7LP�	�-XG\�&HEXOOD      5XWK�6W�-RKQ 
 -HUU\�'HXEHUW        )UHGGLH�	�&KULVWLQD�7DXODQL 
 'DYH�	�$QQ�*DOOLJDQ     $UQ�	�.DUHQ�:LKWRO 
 1HOGD�+DQVFRP       &KXFN�=LFNIRRVH      
 5RQ�	�-DFNLH�:DJQHU 
   
  
/LIHWLPH�0HPEHUVKLSV� 
  
 0DUOD�&DWHV�	�-DQ�5LWWHU     0DUJD\�*DUULW\ 
 %XG�	�0DU\/RXLVH�*OHLP    $O�1LMHQKXLV 
 (GZLQ�0F0DQXV�	�)DPLO\    0LFKDHO�0LOOV 
 *HRUJH�.UDPHU       -DFN�/DWYDOD 
 0DWW�	�$QWRLQHWWH�/LFKWHQVWHLQ   :DQGD�3HUGXH 
 /XQHWWH�*OHDVRQ-)OHPLQJ    3RSSLH�%HYHULGJH 
 -RKQ�:DKO         %UHQW�7KRPSVRQ 
 -DQLFH�$��1DSROHRQ      -LP�%UDGOH\�	�3DWULFLD�5HPHQFXLV 
 
 
$GGLWLRQDO�'RQDWLRQ� 
  
 1HOGD�+DQVFRP        
  
 
  
 

 

0XVHXP�+RXUV� 
 

6DWXUGD\�	�6XQGD\ 
 

������WR������SP 
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3UHVLGHQW¶V�0HVVDJH� 
�E\�5RQ�0HGLQJHU 

 

0\�IULHQG��%HOLQGD�9RV� 
 :KHQ�,�MRLQHG�WKH�7+6�%RDUG�LQ�2FWREHU�RI�������,�IRXQG�RQH�RI�WKH�WKLQJV�
WKH�ERDUG�QHHGHG�ZDV�DGGLWLRQDO�ERDUG�PHPEHUV��,�YLVLWHG�ZLWK�P\�IULHQG�RI�
RYHU����\HDUV��%HOLQGD�.OLPHN�9RV��,�NQHZ�%HOLQGD�ZDV�LQWHUHVWHG�LQ�KLVWRU\�
DQG��EHLQJ�D�QDWLYH�7DOHQWLDQ��LW�VHHPHG�OLNH�D�QDWXUDO�ILW� 
 :KHQ�ZH�ILUVW�WDONHG��VKH�VDLG�VKH�ZDVQ¶W�UHDOO\�LQWHUHVWHG�LQ�MRLQLQJ�WKH�
ERDUG��EXW�VKH�ZRXOG�EH�ZLOOLQJ�WR�KHOS�LQ�VRPH�ZD\��,�DVNHG�ZKDW�VKH�PLJKW�EH�
LQWHUHVWHG�LQ��:KHQ�VKH�PHQWLRQHG�WKH�+LVWRUDFOH��RXU�QHZVOHWWHU��P\�KHDUW�
MXPSHG�ZLWK�MR\� 
 +DYLQJ�NQRZQ�%HOLQGD�IRU�VR�ORQJ��,�NQHZ�WKDW�ZKHQHYHU�%HOLQGD�WRRN�RQ�D�
SURMHFW��WKH�UHVXOWV�ZRXOG�EH�WRS-QRWFK� 
 %HOLQGD�HQGHG�XS�MRLQLQJ�WKH�ERDUG�DQG�KDV�EHHQ�LQVWUXPHQWDO�LQ�PDQ\�SUR�
MHFWV�DQG�LPSURYHPHQWV�ZH¶YH�PDGH�LQ�WKH�ODVW�IHZ�\HDUV��EXW�VKH�UHDOO\�VKRZHG�
KRZ�VKH�FRXOG�VKLQH�ZLWK�WKH�+LVWRUDFOH��:H¶YH�JRW�VRPH�ELJ�VKRHV�WR�ILOO�DQG�
ZH¶OO�WU\�RXW�EHVW�� 
 7KDQN�\RX��P\�IULHQG��IRU�EHLQJ�KHUH�DQG�KHOSLQJ�XV�VKLQH�� 

7XHVGD\�(YHQLQJ�
DW�WKH�0XVHXP 

 7KH�7DOHQW�+LVWRULFDO�6RFLHW\�
FRQWLQXHV�LW�VHULHV�RI�SUHVHQWDWLRQV�KHOG�
RQ�WKH�IRXUWK�7XHVGD\�RI�WKH�PRQWK�
IURP������WR������S�P����� 
 2Q�'HF����WK�ZH�KHOG�RXU�WUDGLWLRQDO�
+ROLGD\�6RFLDO�DQG�$QQXDO�0HHWLQJ�
ZKLFK�IHDWXUHG�DSSHDUDQFHV�E\�ERWK�
6DQWD�&ODXV�DQG�VSHFLDO�JXHVW�.\OH�
0RRQ��.\OH�LV�D�PXVLFLDQ��VLQJHU�DQG�
VRQJZULWHU�DQG�RQH�RI�WKH�IRXQGLQJ�
PHPEHUV�RI�WKH�EDQG�³)LVK�2XW�RI�
:DWHU´�ZZZ�ILVKRXWRIZDWHUKT�FRP�� 
 &KHOVHD�5RVH��KLVWRULFDO�
DUFKDHRORJLVW�DQG�UHVHDUFK�IDFXOW\�
PHPEHU�DW�6RXWKHUQ�2UHJRQ�8QLYHUVLW\�
/DERUDWRU\�RI�$QWKURSRORJ\�JDYH�D�
SUHVHQWDWLRQ�RQ�-DQXDU\���QG�DERXW�WKH�
\HDUV�ORQJ�DUFKHRORJ\�GLJV�SHUIRUPHG�DW�
WKH�3HWHU�%ULWW�+RPHVWHDG�LQ�
-DFNVRQYLOOH��6KH�WDONHG�DERXW�YDULRXV�
H[FDYDWLRQV��DUWLIDFWV�DQG�NH\�ILQGLQJV�
IURP�WKH�VLWH� 
 6RXWKHUQ�2UHJRQ�ZLQWHU�ZHDWKHU�
WKUHZ�XV�IRU�D�ORRS�RQ�WKH�GD\�RI�RXU�
)HEUXDU\�7XHVGD\�(YHQLQJ�DW�WKH�
0XVHXP��$�IDLU�DPRXQW�RI�VQRZ�GXULQJ�
WKH�DIWHUQRRQ�DQG�VRPHZKDW�WUHDFKHURXV�
GULYLQJ�FRQGLWLRQV�IRUFHG�XV�WR�SRVWSRQH�
WKH�SUHVHQWDWLRQ�IRU�WKDW�HYHQLQJ�XQWLO�
0DUFK���WK� 
 :LOORZ�0F&ORXG�ZLOO�EH�JLYLQJ�KHU�
SUHVHQWDWLRQ�RQ�³5HPHPEHULQJ�+LVWRU\�
LQ�RXU�%DFN\DUG´�RQ�0DUFK���WK�DW�WKH�
0XVHXP��7KLV�SKRWR�VKRZ�IHDWXUHV�
PHPRULHV�RI�SDVW�OLIH�LQ�RXU�5RJXH�
9DOOH\��6KH�KDV�DFFXPXODWHG�WKHVH�
SKRWRV�RYHU�WKH�SDVW�IRXU�\HDUV�ZKLOH�
H[SORULQJ�OLWWOH�NQRZQ�DUHDV�DQG�KLGGHQ�
JHPV��� 
 2Q�$SULO���UG��'HEUD�0RRQ�ZLOO�
RIIHU�WKH�IDVFLQDWLQJ�VWRU\�RI�WKH�+RRNHU�
2DN�LQ�&KLFR��&DOLIRUQLD��ZKLFK�ZDV�
IHDWXUHG�LQ�WKH������ILOP�5RELQ�+RRG��
VWDUULQJ�(UURO�)O\QQ� 
 2XU�7XHVGD\�(YHQLQJ�DW�WKH�
0XVHXP�IRU�0D\���WK�LV�VWLOO�WR�EH�
VFKHGXOHG��VR�FKHFN�EDFN�RQ�RXU�
)DFHERRN�SDJH�DQG�DW�WDOHQWKLVWRU\�RUJ�
IRU�LQIRUPDWLRQ�RQ�WKDW�XSFRPLQJ�HYHQW� 
 $OO�WDONV�DUH�KHOG�DW�RXU�PXVHXP�DW�
����1RUWK�0DUNHW�6WUHHW��7DOHQW��XQOHVV�
RWKHUZLVH�QRWHG���7KH�PHHWLQJV�DUH�IUHH�
DQG�RSHQ�WR�WKH�SXEOLF��DQG�\RX�QHHG�
QRW�EH�D�PHPEHU�WR�DWWHQG��'XH�WR�)LUH�
&RGH�UHVWULFWLRQV��DWWHQGDQFH�ZLOO�EH�
OLPLWHG�WR�WKH�ILUVW����DWWHQGHHV� 

$W�RXU�+ROLGD\�3DUW\�LQ�'HFHPEHU��.\OH�
0RRQ��WKH�VRQ�RI�RXU�QHZHVW�%RDUG�0HP�
EHU��'HEUD�0RRQ��LQWURGXFHG�WKH�QHZ�
7DOHQW�7RPDWR�6RQJ��,W�ZDV�D�ELJ�KLW��7KH�
O\ULFV�ZHUH�ZULWWHQ�E\�.\OH�DQG�'HEUD��
7KHQ�.\OH�SXW�WKH�O\ULFV�WR�PXVLF�DQG�
SHUIRUPHG�WKH�VRQJ�IRU�WKH�PHPEHUV�DW�
WHQGLQJ�WKH�+ROLGD\�3DUW\�� 
 
7KLV�IXQ�OLWWOH�GLWW\�SUDLVHV�WKH�7DOHQW�
7RPDWR�DQG�WKDQNV�WKRVH�ZKR�NHSW�LW�
DOLYH��,W�SXWV�XV�LQ�WKH�PRRG�IRU�RXU�XS�
FRPLQJ�VSULQJ�7-6KLUW�DQG�SODQW�VDOH��
ZKLFK�LV�WKH�7DOHQW�+LVWRULFDO�6RFLHW\¶V�
ELJJHVW�IXQGUDLVHU�RI�WKH�\HDU�� 

7DOHQW�7RPDWR�
6RQJ�5HOHDVHG��� 

'RQ¶W�PLVV�RXW�ZKHQ�WKH�7-VKLUWV�DQG�WRPDWR�
SODQWV�FRPH�XS�IRU�VDOH� 
 

7KH�7DOHQW�7RPDWR�6RQJ 
 

:HOO��WKDQN�\RX�0U��+ROGULGJH�DQG�0U��
-DPHV 
)RU�NHHSLQJ�WRPDWRHV�DW�WKH�WRS�RI�WKHLU�
JDPH 
*UHHQOHDI�,QGXVWULHV�DQG�WKH�7+6 
0DNLQJ�WRPDWR�GUHDPV�FRPH�WUXH 
*UDE�D�WRPDWR��ZKHQ�WKH�WLPH�FRPHV�WR 
7DNH�D�ELJ�ELWH��\RX�MXVW�PLJKW� 
%H�VXUSULVHG« 
,W¶V�WKH�EHVW�WRPDWR��,W¶V�JURZQ�QHDUE\ 
 
7KH�7DOHQW�7RPDWR��WKH�VHFUHW¶V�LQ�WKH�VHHGV 
7KH�7DOHQW�7RPDWR�LV�ZKDW�HYHU\ERG\�QHHGV 
7KH�7DOHQW�7RPDWR�LV�WKH�ZLQQHU�RI�DZDUGV 
7KH�7DOHQW�7RPDWR�LV�JURZQ�LQ�RXU�EDFN�
\DUGV 
 
:HOO��WKDQN�\RX�0U��+ROGULGJH�DQG�0U��
-DPHV 
)RU�NHHSLQJ�WRPDWRHV�DW�WKH�WRS�RI�WKHLU�
JDPH 
*UHHQOHDI�,QGXVWULHV�DQG�WKH�7+6 
0DNLQJ�WRPDWR�GUHDPV�FRPH�WUXH 
*UDE�D�WRPDWR��ZKHQ�WKH�WLPH�FRPHV�WR 
7DNH�D�ELJ�ELWH��\RX�MXVW�PLJKW� 
%H�VXUSULVHG« 
,W¶V�WKH�EHVW�WRPDWR��,W¶V�JURZQ�QHDUE\ 
 
7KH�7DOHQW�7RPDWR��WKH�VHFUHW¶V�LQ�WKH�VHHGV 
7KH�7DOHQW�7RPDWR�LV�ZKDW�HYHU\ERG\�QHHGV 
7KH�7DOHQW�7RPDWR�LV�WKH�ZLQQHU�RI�DZDUGV 
 
7KH�7DOHQW�7RPDWR�LV�JURZQ�LQ�RXU�RZQ�
EDFN\DUGV� 

 

6RQJZULWHU�0XVLFLDQ�-�.\OH�0RRQ 

§§§�7DOHQW�7RPDWR�6DOH�§§§ 
0D\���WK�������-������D�P��WR������S�P� 

����1RUWK�0DUNHW�6WUHHW�LQ�7DOHQW 
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WKRXJKW�ZDV�D�JRRG�VWRFN�IRU�DQ�XS�DQG�
FRPLQJ�JURFHU\�VWRUH�WKDW�ZDV�JRLQJ�WR�
RSHQ�ODWH�LQ�WKH�PRUQLQJ�DQG�VWD\�RSHQ�
ODWH�DW�QLJKW��WR�JHW�DOO�WKH�ODWH�WUDGH�IURP�
WKH�SHRSOH�WKDW�ZRUNHG��7KH\�FRRSHUDWHG�
ZLWK�PH��7KH\�DOO�ODLG�RXW�D�OLVW�DQG�,�KDG�
D�ORW�PRUH�VWXII�WKDQ�,�KDG�DW�)ORUHQFH��VR�
WKH\�DJUHHG�WKDW�WKH\�ZRXOG�VKLS�WKH�VWXII�
LQWR�WKH�VWRUH�DQG�,�FRXOG�SD\�WKHP�WKH�
IROORZLQJ�ZHHN�ZKHQ�WKH\�FDPH�WR�WDNH�
VRPH�RWKHU�RUGHUV��:HOO��WKDW�ZDV�DOULJKW�
ZLWK�PH��EXW�,�XVHG�XS�TXLWH�D�ORW�RI�P\�
PRQH\��VR�,�ERUURZHG�IURP�+HOHQ
V�VLV�
WHU
V�KXVEDQG��D�JX\�QDPHG�:RRG\�.UD�
PHU��+H�ZDV�D�SLORW�,�KDG�IORZQ�ZLWK�
GRZQ�LQ�3HQVDFROD�DQG�,�OLNHG�KLP�D�ORW��
DQG�KH�OLNHG�PH��DQG�KH�ZDV�QRZ�LQ�WKH�
EDQNLQJ�EXVLQHVV�WKHUH�LQ�0LQQHVRWD��$QG�
KH�ORDQHG�PH���������$QG�WKDW�ZDV�
HQRXJK�WR�FRYHU�ZKDW�H[WUD�PRQH\�,�QHHG�
HG�WR�VWRFN�WKH�VWRUH��6R�WKDW�ZDV�DQ�DXV�
SLFLRXV�VWDUW��       
 ³:H�JRW�D�EXQFK�RI�EDQQHUV�WR�VWULQJ�
XS�DURXQG�WKH�SDUNLQJ�ORW��DQG�VRPH�������
$-IUDPHV�ZLWK�DGYHUWLVLQJ�RQ�WKHP�RQ�
EXWFKHU�SDSHU�DERXW�RXU�ELJ�RSHQLQJ��DQG�
ZH�UHDOO\�KDG�D�JUDQG�RSHQLQJ��$OO�WKH�
VDOHVPHQ�FRRSHUDWHG�E\�JLYLQJ�XV�VWXII�WR�
JLYH�DZD\�WR�RXU�QHZ�SHRSOH�WKDW�ZH�
NQHZ�ZRXOG�FRPH�RXW�RI�FXULRVLW\�WR�VHH�
ZKDW�NLQG�RI�D�VWRUH�ZH�KDG�� 
 ³:HOO��WKHUH�ZHUH�WZR�RWKHU�VWRUHV�LQ�
WRZQ��2QH�XSWRZQ�LQ�7DOHQW��DQG�RQH�MXVW�
D�EORFN�DQG�D�KDOI�IURP�XV��ULJKW�RQ�WKH�
KLJKZD\�DOVR��,W�ZDV�FDOOHG�,GHDO�0DUNHW��
$QG�WKH�RQH�XSWRZQ�7DOHQW�ZDV�FDOOHG�
7KH�7DOHQW�0DUNHW��$QG�KHUH�ZDV�6HLEHU
V�
6KRSSLQJ�&HQWHU��:HOO��ZH�UHDOO\�JRW�RII�
WR�D�JRRG�VWDUW��EHFDXVH�WKRVH�VWRUHV�
RSHQHG�DW������DQG�FORVHG�DW�������:HOO��,�
RSHQHG�DW�������DQG�FORVHG�DW��������VR�
WKH\�KDG�ORWV�RI�WLPH�WR�GR�WKH�VKRSSLQJ�DW�
6HLEHU
V�6KRSSLQJ�&HQWHU�´    
  

7KH�6HLEHU�IDPLO\�KDG�D�WHQ-\HDU-ROG�
GDXJKWHU�ZKHQ�WKH\�PRYHG�WR�7DOHQW��
+HU�QDPH�ZDV�1DQF\��2Q�'HFHPEHU�
���������6X]DQQH�6HLEHU�ZDV�ERUQ��$O�
GRWHG�RQ�WKH�EDE\�DQG�VSHQW�D�ORW�RI�WLPH�
LQ�WKH�OLYLQJ�TXDUWHUV�FXGGOLQJ�DQG�URFN�
LQJ�KHU��+H�ZDV�YHU\�JRRG�ZLWK�KLV�FKLO�
GUHQ�DQG�ZDV�JODG�KH�KDG�D�VWRUH�ZKHUH�
KH�FRXOG�EH�FORVH�WR�WKHP�DQG�VSHQG�
WLPH�ZLWK�WKHP�ZKHQ�WKH�JURFHU\�WUDGH�
DOORZHG�IRU�LW�� 
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 ³6R��VLQFH�LW�ZDV�������LQ�-XQH�RI�

����WKH\�KDG�D�NLOOLQJ�IURVW�WKHUH�LQ�WKH�
RUFKDUGV��DQG�LW�QLSSHG�WKH�SHDUV��6R��
ZKHQ�KDUYHVW�WLPH�FDPH��,�WKUHZ�XS�D�
UHJXODU�URDG�VLGH�IUXLW�VWDQG�WKHUH�RQ�
WKH�FRUQHU�RI�P\�SURSHUW\��DQG�WKH�ZD\�
LW�ZRUNHG�ZDV��WKH�SHDUV�WKDW�ZHUH�FXOOV��
WKH�IUXLW�SHRSOH�KDG�WKHP�KDXOHG�XS�
:DJQHU�&UHHN�WR�D�SUHFLSLFH�XS�WKHUH�
DQG�GXPSHG�WKHP��:HOO��WKDW
V�ZKDW�,�
SXW�XS�WKDW�IUXLW�VWDQG�IRU��,�WROG�WKRVH�
WUXFN�GULYHUV�WKDW�LI�WKH\�ZRXOG�VWRS�E\�
WKHUH�DQG�GXPS�WKHP�LQ�WKDW�ELQ��WKHUH�
RQ�WKDW�IUDPHG�XS�NLQG�RI�IUXLW�VWDQG--
\RX
YH�DOO�VHHQ�URDGVLGH�IUXLW�VWDQGV--
ZHOO��,�ZRXOG�JLYH�WKHP����D�ORDG��-XVW�
IRU�WKH�WUXFN�GULYHUV�WR�GXPS�LW�WKHUH�
LQVWHDG�RI�WDNLQJ�LW�RQ�XS�WR�:DJQHU�
&UHHN��:HOO��WKDW�ZDV�ILQH�ZLWK�WKHP��
 ³$QG�VR�,�GXPSHG�WKH�ILUVW�ELQ�IXOO�
WKHUH��D�ILYH�\DUG�GXPS�WUXFN�RU�VRPH�
WKLQJ�OLNH�WKDW��DQG�,�SXW�XS�D�UHDGHU�
ERDUG�WKHUH�RQ�WKH�KLJKZD\��VDLG��
�3HDUV����FHQWV�D�ER[���$QG�,�KDG�WKH�
FDUGERDUG�ER[HV�IURP�WKH�JURFHU\�VWRUH��
DQG�WKHQ�DW�WKH�ERWWRP�RI�WKH�VLJQ�,�SXW��
�%ULQJ�\RXU�RZQ�ER[���6R�WKH�SHRSOH�

IURP�&DOLIRUQLD�WKDW�ZHUH�FRPLQJ�RYHU�
IURP�<UHND�WR�VKRS�DW�0HGIRUG�DQG�IURP�
$VKODQG��WKH\�MXVW�FDPH�LQ�WKHUH��DQG�«
WKH\�ERXJKW�KXQGUHGV�RI�GROODUV�ZRUWK�RI�
SHDUV�EHFDXVH�WKH�GXPS�WUXFNV�ZRXOG�
NHHS�GXPSLQJ�WKHP�WKHUH��DQG�WKH�SHRSOH�
UHDOL]HG�WKDW�ZDV�D�KHOOXYD�GHDO�RQ�SHDUV��
DQG�VR�WKH\�ZHUH�XVLQJ�LW�XS��$QG�WKRVH�
UHDGHU�ERDUGV�WKDW�,�KDG�DORQJ�WKH�KLJK�
ZD\��WKH\�ZRUNHG�YHU\��YHU\�JRRG��   

³$QG��WKHQ��,�KDG�WKH�FROGHVW�EHHU�LQ�WKH�
DUHD��,�NHSW�P\�EHHU�LQ�WKDW�ZDON-LQ�FRRO�
HU�WKDW�ZDV�UHPRGHOHG�ZLWK�JODVV�GRRUV�
RQ�LW��VR�D�JX\�FRXOG�UHDFK�LQ�DQG�JHW�
ZKDWHYHU�EHHU�WKH\�ZDQWHG��,�NHSW�LW�RQH�
GHJUHH�DERYH�IUHH]LQJ��:KHQ�WKHVH�JX\V�
ZRXOG�FRPH�LQ�IURP�ZRUN��WKH\�ZHUH�KRW�
DQG�WLUHG��WKH\
G�SXOO�LQWR�6HLEHU
V�WKHUH�
DQG�JHW�D�VL[-SDFN�RI�FROG�EHHU�RU�PD\EH�
HYHQ�RQH�ERWWOH�RU�WZR��WR�UHIUHVK�WKHP�
VHOYHV��VR�,�KDG�MXVW�D�EXUJHRQLQJ�EHHU�
EXVLQHVV��$QG�,�DOVR�KDG�D�JRRG�ZLQH�
VHOHFWLRQ��EXW�,�GLGQ
W�SXVK�WKH�ZLQH��,W�
ZDV�FKHDS�ZLQH��DQG�,�GLG�KDYH�HQRXJK�
ZLQR�FXVWRPHUV�WKDW�NHSW�WKDW�UDFN�NLQG�RI�
HPSW\��VR�,�ZDV�GRLQJ�D�UHDO�JRRG�EXVL�
QHVV�LQ�WKH�EHHU��$QG�WKHQ�WKH�JX\V�JRW�
DFTXDLQWHG�ZLWK�P\�VDQGZLFK�ORDYHV�IURP�
1HEHUJDOO��:KHQ�WKH\
G�FRPH�LQ�,
G�VOLFH�
D�FRXSOH�VOLFHV�RQ�P\�VOLFHU��KDQG�LW�WKHP�
DQG�VD\��µ7U\�WKLV�¶�$QG�WKH\
G�SD\�D�
SRXQG�RI�VOLFHG�OXQFKPHDW�WR�WDNH�KRPH�
ZLWK�WKHP��DORQJ�ZLWK�WKHLU�EHHU��VR�,�
EXLOW�XS�D�SUHWW\�JRRG�OXQFKPHDW�EXVLQHVV�
WKHUH��$QG�WKHQ��VRPH�RI�WKH�JX\V�ZDQWHG�
VRPH�JRRG�DJHG�VWHDNV��VR�,�KDG�1H�
EHUJDOO�OHDYH�PH�D�TXDUWHU�RI�D�EHHI�
ZKHUH�,�FRXOG�FXW�WKH�JRRG�DJHG�VWHDNV�E\�

&RQWLQXHG�IURP�SDJH�� 

6QDSVKRW�RI�WKH�VWRUHIURQW�RI�WKH�6HLEHU�6KRSSLQJ�&HQWHU�DW�������
����1��3DFLILF�+LJKZD\�SURYLGHG�E\�-DQ�:ULJKW�IURP�WKH����������

7DOHQW�+LVWRULFDO�6RFLHW\�DUFKLYHV�� 

1DQF\�6HLEHU�LQ�IURQW�RI� 
WKH�0DUNHW�-����� 
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,PDJH�RI�6HLEHU�&RUQHU�SDLQWLQJ�GRQH�E\�%HWW\�5R\�� 
3URYLGHG�E\�-RHO�*ROGPDQ��%HWW\�5R\�RZQHG�WKH�%HDXW\�6KRS� 

VLPSO\�KDQJLQJ�LW�LQ�WKH�ZDON-LQ�FRROHU�
DQG�DJLQJ�LW����       
 ³,�FRXOG�SXW�RXW�VRPH�YHU\�JRRG�
VWHDNV��6R��,�KDG�D�SUHWW\�JRRG�PHDW��
EXVLQHVV��D�JRRG�EHHU�EXVLQHVV��ZLQH�
EXVLQHVV��DQG�WKH�ZLYHV�VWDUWHG�FRPLQJ�LQ�
WRR��DQG�EX\LQJ�WKHLU�IUHVK�OHWWXFH�DQG�
QRZ�DQG�WKHQ�,
G�KDYH�D�UHDO�VSHFLDO��7KH�
YHJHWDEOH�JX\�ZRXOG�EULQJ�PH�WXEV�RI�
EDQDQDV�WKDW�ZHUH�EDQDQD�ILQJHUV��7KDW�
PHDQW�WKH\�ZHUHQ
W�LQ�KDQGV��WKH\�ZHUH�
MXVW�VLQJOH�ILQJHUV��DQG�,
G�SXW�RXW�D�
URDGVLGH�UHDGHU�ERDUG���%DQDQDV����
FHQWV�D�SRXQG���:HOO��WKRVH�VKRSSHUV�
JRLQJ�WRZDUG�0HGIRUG�ZRXOG�VWRS�LQ�DQG�
WKH\
G�EX\����RU����SRXQGV�RI�EDQDQDV�DW�
D�WLPH�´         
 $O�6HLEHU¶V�VWRUH�ZDV�FRPSHWLWLYH�
ZLWK�WKH�RWKHU�VWRUHV�LQ�WKH�DUHD��+H�NHSW�
KLV�EHHU�LFH-FROG�DQG�KLV�SULFHV�ULJKW��DQG�
KH�GLG�D�YHU\�JRRG�JURFHU\�EXVLQHVV��,W�
ZDV�UXPRUHG�WKDW�KH�LQKHULWHG�PRQH\�
ZKHQ�KLV�IDWKHU�SDVVHG�DZD\��+RZHYHU��
WKDW�ZDV�QRW�WUXH��$O�DQG�KLV�VLEOLQJV�KDG�
WR�DOO�SLWFK�LQ�WR�SD\�IRU�KLV�IDWKHU¶V�IX�
QHUDO��$O¶V�PRQH\�ZDV�ZKDW�KH�KDG�
HDUQHG�DW�6HLEHU¶V�6KRSSLQJ�&HQWHU�� 

&5($7,1*�7+(�
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 (YHU�WKH�EDUJDLQ�KXQWHU��$O�6HLEHU�
IRXQG�D�SODFH�ZKHUH�KH�FRXOG�JHW�OXPEHU�
VHFRQGV�IRU�IUHH��9LFN�3DFH�ZDV�D�JRRG�
FXVWRPHU�DW�WKH�PDUNHW�ZDV�DQG�KH�ZDV�
JHWWLQJ�VHFRQGV�IURP�WKH�0DJQROLD�/XP�
EHU�<DUG�LQ�$VKODQG��EXW�KH�FRXOGQ¶W�XVH�

DOO�RI�WKHP��+H�NQHZ�WKDW�$O�KDG�D�ELJ�
WUXFN�SDUNHG�LQ�EDFN�RI�WKH�VWRUH�VR�KH�
VDLG���,I�\RX
OO�FRPH�XS�WR�WKH�OXPEHU�
\DUG�XS�LQ�$VKODQG�KHUH��\RX�FDQ�KDXO�
DZD\�DOO�RI�WKDW�VWXII�WKDW�\RX�ZDQW��DQG�
DQ\WKLQJ�\RX
UH�XVLQJ�IRU�EXLOGLQJ��
ZK\��\RX�FDQ�KDYH�LW�IRU�IUHH���9LFN�
ORYHG�$O¶V�FROG�EHHU��DQG�KH�ORYHG�WR�
VWRS�LQWR�WKH�PDUNHW�DQG�YLVLW�ZLWK�$O��
7KH\�ZHUH�JRRG�IULHQGV�IRU�PDQ\�
\HDUV���        
 :KLOH�$O�ZDV�VHOOLQJ�WKH�IUXLW�DQG�
YHJHWDEOHV��KH�DOVR�VROG�FDQQHG�ROLYHV�
ZLWK�D�6HLEHU¶V�ODEHO�RQ�WKHP�DQG�RWKHU�
LWHPV�FDUULHG�E\�RWKHU�)DUPHU¶V�0DU�
NHWV��+RZHYHU��KH�ZDVQ¶W�JHWWLQJ�DQ\�
PRUH�JRRG�GHDOV�RQ�WKH�IUXLW�DQG�YHJH�
WDEOHV��DQG�VR�GHFLGHG�WR�UH-GR�WKH�
)DUPHU¶V�0DUNHW�DQG�WDNH�9LFN�XS�RQ�
KLV�RIIHU�RI�IUHH�OXPEHU��    
 $O�GHFLGHG�WR�GR�VRPH�PRUH�
³HQJLQHHULQJ´��ZKLFK�ZDV�DFWXDOO\�KLV�
RZQ�GLDJUDPLQJ�RQ�WKH�ELJ�EXWFKHU�
SDSHU���+H�SODQQHG�WR�SXW�D�EHDXW\�
VKRS��DQ�RIILFH��DQG�D�FDIp�LQ�WKH�IRUPHU�
)DUPHU
V�0DUNHW�EXLOGLQJ��+H�EHJDQ�
SODQQLQJ�DQG�EXLOGLQJ�IRU�WKLV�QHZ�HQ�
WHUSULVH�DURXQG�������   
 ³6LQFH�,�KDG�VRPH�UHDO�IDLWKIXO��
VXSSOLHUV�DQG�,�DSSURDFKHG�WKHP�WR�
ERUURZ�VRPH�PRQH\�LQ�D�EDFNKDQGHG�
ZD\��,�ZHQW�WR�WKH�PLON�SHRSOH��-RUJHQ�
VHQ
V�'DLU\��,�KDG�KH�DQG�0UV��-RUJHQ�
VHQ�FRPH�RXW�DQG�ORRN�DW�WKH�VWRUH��DQG�
,�KDG�1HEHUJDOO
V�IURP�$OEDQ\��WKHLU�
PDQDJHU�FDPH�XS�DQG�ORRNHG�DW�WKH�
VWRUH��DQG�,�KDG�DJDLQ�WKH�EUHDG�SHR�
SOH��DQG�VR�RQ��DQG�P\�XVXDO�PHWKRG�RI�
SD\LQJ�WKHVH�SHRSOH�ZDV�WKH\�ZRXOG�
VXSSO\�WKH�JURFHULHV�RQH�ZHHN��DQG�,�
ZRXOG�SD\�WKHP�WKH�IROORZLQJ�ZHHN��6R�
,�DVNHG�DOO�RI�WKH�WKHVH�SHRSOH�LI�,�FRXOG�
EHOD\�SD\LQJ�WKHP�RQH�ZHHN��VR�,�ZRXOG�
EH�RQH�ZHHN�ODWH��WKDW�,�ZRXOG�DFWXDOO\�
FDWFK�XS�SD\LQJ�WKHP�DV�,�ZHQW�RQ��
GRLQJ�ZHOO�LQ�WKH�EXVLQHVV��$QG�WKH\�DOO�
MXVW�VDLG�LW�ZDV�D�KHOO�RI�DQ�LGHD��2QH�RI�
WKHP�HYHQ�VDLG��-RUJHQVHQ�WKH�PLON�
PDQ��KH�VDLG���:HOO��,�ZLVK�WKDW�DOO�P\�
FXVWRPHUV�ZHUH�RQO\�RQH�ZHHN�ODWH���
$QG�VDPH�ZD\�ZLWK�WKH�PHDW�SHRSOH�
DQG�WKH�EUHDG�SHRSOH��1RW�WKH�EHHU��

6HLEHU¶V�&RUQHU������ZLWK� 
7DOHQW��2UHJRQ�86$�-� 

6PDOO�7RZQ��%LJ�+HDUW�PXUDO 

SHRSOH�WKRXJK��7KHLUV�ZDV�FDVK�RQ�WKH�
EDUUHO�KHDG� 
����� ³7KHUH�,�KDG�IXQGLQJ�IRU�P\�GUDZ�
LQJV�IRU�WKH�QHZ�)DUPHU
V�0DUNHW�EXLOG�
LQJ«,�KLUHG�WZR�ZRQGHUIXO�PLGGOH-DJHG�
ZRPHQ�WR�WHQG�WKH�VWRUH�ZKLOH�,�ZDV�
KDPPHULQJ�WRJHWKHU�WKLV�SURMHFW�RXW�RQ�
WKH�EDFN�SDUW�RI�P\�SURSHUW\�WKDW�SDUDO�
OHOHG�WKH�KLJKZD\��,W�ZDV�JRLQJ�WR�EH�D�
SUHWW\�QLFH�HQWHUSULVH� 
 ³:HOO��WKHUH�ZDV�ORWV�RI�ZRUN�,�
FRXOGQ
W�GR��%XW�+DUYH\�3HWHUVHQ�ZDV�DQ�
HOHFWULFLDQ��DQG�KH�DVVXUHG�PH�WKDW�KH�
ZRXOG�FRPH�E\�DQG�LQVSHFW�DOO�RI�P\�
HOHFWULFDO�ZLULQJ�DQG�HOHFWULFDO�ER[HV�
DQG�VR�RQ�LQ�WKH�EXLOGLQJ��DOO�,
G�KDYH�WR�
GR�ZDV�FDOO�KLP�DQG�KH�ZRXOG�FRPH�
GRZQ�DQG�LQVSHFW�WKHP--FDXVH�KH�OLYHG�
ULJKW�WKHUH�LQ�7DOHQW--DQG�KH�DOVR�JDYH�
PH�DOO�WKH�UHTXLUHG�SODQV��KRZ�,
G�URXWH�
WKH�ZLULQJ�DQG�VR�RQ��DQG�WKDW�WRRN�FDUH�
RI�WKH�ZLULQJ��EXW�,�KDG�QR�ZD\�RI�SRXU�
LQJ�WKH�FHPHQW�VODE��$QG�VR�,�KDG�WKH�
SHRSOH�ZKR�GHOLYHU�WKH�FRQFUHWH�WHOO�PH�
ZKDW�WKH\�ZRXOG�QHHG��DQG�VR�,�KDG�D�
FRQFUHWH�IORRU�LQ�WKDW�EXLOGLQJ��EXW�,�
GLGQ
W�GR�LW��7KH\�GLG�LW��7KH\�VPRRWKHG�
WKDW�IORRU�DQG�SXW�LQ�WKH�IDVWHQLQJV�,�
ZRXOG�QHHG�WR�IDVWHQ�WKH�VWXGGLQJ�RQWR�
WKH�FRQFUHWH��DQG�WKH\�DOO�SLWFKHG�LQ�DQG�
KHOSHG�PH��%HVLGHV��P\�VXSSOLHUV�ZHUH�
KHOSLQJ�PH�ZLWK�WKH�FDVK�WR�GR�WKLV�
ZLWK´�         
 7KH�FDIp�HTXLSPHQW�ZDV�QR�SUREOHP��
$O�KDG�IRXQG�D�FDIp�RQ�WKH�RWKHU�VLGH�RI�
+LOW��ULJKW�RYHU�WKH�6LVNL\RX
V�DW�WKH�YHU\�
HGJH�RI�&DOLIRUQLD�WKDW�ZDV�JRLQJ�RXW�RI�
EXVLQHVV��+H�ZHQW�GRZQ�DQG�ERXJKW�WKH�
XVHG�HTXLSPHQW�IURP�WKHP��+H�FDPH�
EDFN�ZLWK�D�GLVKZDVKHU��VWRROV��FRXQWHU�
WRSV��DQG�WDEOHV��DOO�IRU�D�YHU\�UHDVRQDEOH�
SULFH��         
 ³6R��,�KDG�WKH�HTXLSPHQW�IRU�D�UHV�
WDXUDQW�DQG�DOO�,�KDG�WR�GR�ZDV�EXLOG�WKLV�
UHVWDXUDQW�VR�LW�ZDV�DWWUDFWLYH��6R�,�GUHZ�
RXW�WKH�SODQV��,�KDG�WKH�LQZDUG�VODQWLQJ�
ZLQGRZV�VR�WKH�SDWURQV�LQ�WKH�UHVWDXUDQW�
ZRXOGQ
W�KDYH�WR�SXW�XS�ZLWK�WKH�VXQ�
UHIOHFWLQJ�WKURXJK�WKH�ZLQGRZV�LQWR�WKHLU�
IDFHV��$QG�LW�ZDV�EHDXWLIXO��MXVW�VSHFWDF�
XODU��6WLOO�VWDQGLQJ�ULJKW�WKHUH�ULJKW�QRZ��

 &RQWLQXHG�RQ�SDJH�� 
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 )ROORZ�RXU�)DFHERRN�SDJH�IRU�WKH�
ODWHVW�QHZV�DQG�XSGDWHV�IURP�WKH�7DOHQW�
+LVWRULFDO�6RFLHW\���$QG�WKDQNV�WR�DOO�
RXU�IROORZHUV��� 
 $V�DOZD\V��ZH�VKDUH�WKH�SRVWV�IURP�
:HOERUQ�%HHVRQ¶V�GLDU\�IURP�����\HDUV�
DJR��������� 
 :H�VWDUW�RII�ZLWK�D�&KULVWPDV�SDUW\�
DW�%HHVRQ¶V�KRXVH�WKDW�WXUQHG�URZG\�-� 
'HF����������«DERXW�RQH�R¶FORFN�
%RRWK�JRW�SUHWW\�WLJKW�DQG�NQRFNHG�D�
ER\�QDPH�RI�:LVH�GRZQ�WKHQ�KH�
&RPPHQFHG�WR�DEXVH�PH�DQG�NLFN�DW�
PH���,�WKHQ�NQRFNHG�KLP�GRZQ�DQG�
SRXQGHG�KLP�VRPH��DQG�WKHQ�KH�ZDV�QRW�
6DWLVILHG�EXW�KH�WULHG�LW�DJDLQ�VR�,�
RUGHUHG�KLP�DZD\��KH�ZRXOG�QRW�JR�VR�,�
VKRW�DW�KLP�ZLWK�P\�UHYROYHU�EXW�%RE�
5RELVRQ�NQRFNHG�P\�DUP��XS�DQG�,�
PLVVHG�KLP��+H�UXQ�WKHQ�DQG�GLG�QRW�
FRPH�EDFN�WR�ERWKHU��,W�IULJKWHQHG�DOO�
WKH�ZRPHQ�DQG�PDGH�HYHU\ERG\�IHHO�
EDG��EXW�WKH�0XVLF�VWDUWHG�XS�DQG�WKH�
EDOO�UROOHG�RQ�DV�LI�QRWKLQJ�KDG�
KDSSHQHG�DOWKRXJK�,W�LV�WKH�SULQFLSOH�
WDON�DW�SUHVHQW���,W�DQG�6PDOO�3R[�DUH�
WKH�WRSLFV�RI�WKH�GD\��WKH�IRONV�DOO�ZHQW�
+RPH« 
'HF���WK�����7�*��2ZHQV��FDPH�WR�
6XESHRQD�0H�WR�JR�WR�WRZQ�DV�ZLWQHVV�
IRU�WKH�6WDWH�DJDLQVW�6WHYHQ�%RRWK�LQ�
WKH�&DVH�RI�$VXDOW�DQG�%DWWHU\�RQ�WKH�
ER\��$QGUHZ�:L]H��VR�,�ZHQW�WR�7RZQ�
DQG�WKH�WULDO�FDPH�RII�DQG�%RRWK�KDG�
WHQ�GROODUV�ILQH�DQG�WKH�&RVWV�RI�6XLW�
DPRXQWLQJ�DOO�WR�������WR�SD\��IRU�
KLWWLQJ�WKH�ER\���,I�,�KDG�VXHG�KLP�LW�

ZRXOG�KDYH�EHHQ�0RUH��EXW�KH�VHHPV�WR�
EH�VRUU\�IRU�WKH�ZD\�KH�DFWHG��DQG�VR�,�
VKDOO�GR�QRWKLQJ�ZLWK�LW�LI�KH�OHWV�PH�
DORQH���,�KDYH�WR�VWD\�LQ�WRZQ�WR�QLJKW�,�
DP�JRLQJ�WR�VOHHS�LQ�WKH�6WDEOH�DQG�
KDYH�P\�RZQ�EODQNHW 
'HF���WK�,�JRW�IRXU�GROODUV�,�
JUHHQEDFNV�IRU�:LWQHVV�)HHV« 
7KH�GDQJHU�RI�OLYLQJ�RQ�WKH�IURQWLHU�
EHFDPH�HYLGHQW�ZKHQ�VPDOOSR[�
SUHVHQWHG�LWVHOI�-�-DQ��WK�������«�ZDV�
WDNHQ�TXLWH�VLFN�JRW�KRPH�RQH�R¶FORFN�
DQG�KDG�WR�OD\�GRZQ��.DWH�JDYH�PH�D�
ZHW�VKHHW�SDFN�DQG�D�ZDUP�EDWK��,�KDYH�
D�YHU\�KLJK�IHYHU��V\PWRPV�RI�VPDOO�SR[�
YHU\�VWURQJ��IHHO�EHWWHU�DIWHU�EDWK�� 
-DQ��WK�6WLOO�YHU\�ZHDN��DQG�IHYHULVK�QRW�
DEOH�WR�JR�RXW�RI�GRRUV�EXW�KDYH�VLW�XS�
QHDUO\�DOO�GD\«0RUODQG�LV�DIUDLG�WR�
FRPH�LQWR�WKH�KRXVH�IRU�IHDU�,�KDYH�WKH�
6PDOO�SR[��DQG�,�VKRXOG�QRW�ZRQGHU�LI�,�
KDYH�JRW�LW��EXW�KRSH�QRW��,W�LV�VXFK�D�
GLVDJUHHEOH�GLVJXVWLQJ�GLVHDVH��EXW�VWLOO�
E\�K\GURSDWKLF�WUHDWPHQW�,W�ORVHV�D�
JUHDW�GHDO�RI�LWV�WHUURUV��,W�LV�VWLOO�UDJLQJ�
DW�-DFNVRQYLOOH�,�KHDU��«�,�IHHO�WKH�IHYHU�
FRPLQJ�RQ�WR�PH�DJDLQ�2K��KRZ�EDG�,W�
LV�WR�EH�VLFN�DQG�VRPH�SHRSOH�DUH�
LQYDOLGV�DOO�WKHLU�OLIH�2K��+RZ�EDG�LW�
LV���� 
-DQ��WK�7KXUVGD\�XS�HDUO\�IHOW�EHWWHU��
DQG�VWDUWHG�WR�-DFNVRQYLOOH�RQ�WKH�
$SSOXVD�����:KHQ�QHDU�WR�WR�7RZQ�ZH�
VDZ�D�ODUJH�SODFDUG��ZLWK�OHWWHUV�LQ�
ODUJH�SULQW�ZDUQLQJ�DOO�WKDW�
-DFNVRQYLOOH�KDG�WKH�SHVWLOHQFH�WKH�
VPDOO�SR[��DQG�IRUELGLQJ�VWUDQJHUV�WR�

)URP�2XU�)DFHERRN�3DJH 
 
7R�UHDG�DOO�WKH�7+6�SRVWV�DQG�LQIRUPDWLRQ��³OLNH´�XV�RQ�)DFHERRN�� 
)LQG�XV�DW���KWWSV�ZZZ�IDFHERRN�FRP�WDOHQWKLVWRU\� 
2U�JR�WR�ZZZ�IDFHERRN�FRP�DQG�W\SH�7DOHQW�+LVWRULFDO�LQ�WKH�VHDUFK�EDU�DW�WKH�WRS�RI�WKH�SDJH���7KHQ�IURP�WKH����
RSWLRQV�VKRZQ��FKRRVH�7DOHQW�+LVWRULFDO�6RFLHW\� 
,Q�D�GDLO\�SRVW��ZH�DUH�IROORZLQJ�SLRQHHU�:HOERUQ�%HHVRQ¶V�GLDU\�HQWU\�IURP�����\HDUV�DJR���FXUUHQWO\������ 

7KDQNV�WR�WKHVH� 
EXVLQHVVHV�IRU� 

VXSSRUWLQJ�WKH�7DOHQW�
+LVWRULFDO�6RFLHW\�DW�D�
6SRQVRUVKLS�OHYHO��� 

VWD\�LQ�7RZQ��ZH�ZHQW�LQWR�WRZQ�EXW�WKH�
IHZ�SHRSOH�ZH�VDZ�VHHPHG�OLNH�WKH�
UHPQHQW�RI�D�IXQHUDO�WKDW�KDG�EHHQ�VKDNHQ�
E\�DQ�HDUWKTXDNH��WKHUH�DUH�QXPEHU�RI�
FDVHV�RI�VPDOO�SR[�EXW�WKH�SDQLF�LV�LQ�
H[FHVV��,�FDPH�RXW�DQG�ZHQW�GRZQ�WKH�
YDOO\�DQG�IRXQG�WKH�SHRSOH�QHDUO\�DOO�
EDGO\�«� 
-DQ��WK�,�KXQJ�P\�SRUN�XS�WR�VPRNH��DQG�
FKRUHG�DURXQG�WKHQ�ZHQW�XS�WR�$VKODQG�
WKH\�DUH�DOO�DIUDLG�RI�WKH�VPDOO�SR[�XS�
WKHUH�WKH\�KDYH�ELOOV�SRVWHG�XS�WR�ZDUQ�
SHRSOH�QRW�WR�VWRS�LQ�$VKODQG��«�,�GRQ¶W�
IHHO�YHU\�ZHOO��,W�LV�DVWRQLVKLQJ�KRZ�
IRROLVK�WKH�SHRSOH�DOO�DUH�WR�JHW�LQWR�VXFK�
D�SDQLF�DERXW�WKH�VPDOO�SR[��,I�WKH\�ZRXOG�
RQO\�XVH�RUGLQDU\�SUHFDXWLRQ�WR�REH\�WKH�
ODZV�RI�QDWXUH�DQG�+LJLHQH��HYHQ�LI�WKH\�
KDSSHQ�WR�WDNH�WKH�GLVHDVH�LW�ZRXOG�QRW�
KDUP�WKHP�VR�PXFK�KDV��LW�ZLOO�LI�WKH\�WDNH�
VXFK�VWURQJ�0HGLFLQH�ZHOO�,�KRSH�ZH�VKDOO�
DYRLG�WKH�GLVHDVHV�� 
-DQ��WK�����6PDOO�3R[�QHZV�VWLOO�UDJLQJ��0U�
*RGGDUG�XS�IURP�*DVVEXUJ�VD\V�HYHU\�
ERG\�IULJKWHQHG�WKHUH��QRW�DORZHG�WR�VWRS�
LQ�WKH�SODFH��VD\V�WKH�UHG�KHDGHG�SUHDFKHU�
LV�FRPLQJ�XS�KHUH�WR�SUHDFK�WR�PRUURZ��
DQG�KH�ZDQWV�PH�WR�WHOO�KLP�QRW�WR�SUHDFK�
IRU�IHDU�RI�VPDOO�SR[��1HZV�IURP�
&DOLIRUQLD�6WDWH�VPDOO�SR[�ZDV�EDG��JUHDW�
H[FLWPHQW��,W�LV�HYHU\�PDQ�IRU�KLPVHOI�DQG�
WKH�'HYLO�IRU�XV�DOO��0U�7KDWFKHU�FDOOHG�KH�
KDG�VRPH�9DFLQH�WR�KLV�KRXVH��ODVW�QLJKW��
KH�KDV�ZLIH�DQG�*HRUJH��)UDQN�	�
+DWWLH«�0RUH�6PDOO�3R[�UHSRUWV�DOO�
DURXQG�� 
-DQ����«�+RUDFH�*UHHO\�DQG�2OH�



� 

 

<RXU�$G�+HUH 
 

&RQWDFW�XV�IRU�LQIRUPDWLRQ�
RQ�EHFRPLQJ�D�EXVLQHVV�

VSRQVRU�� 

 

0LFKHOVRQ�DQG�&RPSDQ\�KDYH�JRQH�XS�
:DJQHU�&UHHFN�D�KXQWLQJ�DQG�WR�DYRLG�
WKH�6PDOO�3R[�ZKLFK�LV�VWLOO�UDJLQJ�LQ�
-DFNVRQYLOOH�YHU\�EDG��VHYHUDO�RI�WKH�
JDPEOHUV�DQG�PLVHUDEOH�6TXDZ�PHQ�DUH�
GLHLQJ�RI�ZLWK�LW�� 
-DQ����«�-RKQ�&ROPDQ�FDPH�ZLWK�KLV�
ZLIH�DQG�0UV�/L]]\�6DUJHQW��WKH\�ZHUH�
DIWHU�9DFLQH�0DWWHU��EXW�ZH�KDG�QRQH�P\�
DUP�KDV�WDNHQ�EXW�,�UXEHG�RI>I@�WKH�VFDE�
WRGD\��(PPHW�KDV�QRW�WDNHQ�DW�DOO«� 
-DQ����8S�HDUO\�DQG�VWDUWHG�IRU�%LJ�
%XWWH�&UHHFN�VDZ�0LOO��WUDYHOHG�DOO�GD\�
DQG�JRW�WKHUH�DW�IRXU�2¶FORFN�LQ�UDLQ��
ZDV�NLQGO\�ZHOFRPHG�E\�:LOOLDP�
6XWKHUODQG�DQG�ZLIH�DIWHU�WKH\�IRXQG�,�
ZDV�QRW�IURP�-DFNVRQYLOOH��WKH\�KDYLQJ�
OLNH�DOO�RWKHUV�D�JUHDW�WHUURU��RI�
-DFNVRQYLOOH�SHRSOH�RQ�DFFRXQW�RI�WKH�
6PDOO�SR[��IRXQG�WKHP�DOO�ZHOO« 
-DQ����«QHZV�WKDW�0UV�6WHDUQHV�KDG�WKH�
6PDOO�SR[�EXW�,�JXHVV�QRWKLQJ�RI�LW� 
-DQ����,�VDZ�8QFOH�'DYH\�>6WHDUQV@��+H�
VD\V�0UV��6WHDUQHV�KDV�WKH�VPDOO�SR[�DQG�
LV�YHU\�VLFN�LQGHHG��7KH�GLVHDVH�LV�UHDO\�
JHWWLQJ�FORVH�WR�XV��DQG�,W�EHKRRYHV�XV�WR�

EH�YHU\�FDUHIXO��EXW�QR�XVH�WR�JHW�
IULJWHQHG�DQG�VFDUH�RXUVHOYHV�WR�GHDWK�� 
-DQ�������,�WRRN�D�ORDI�RI�ZKLWH�EUHDG�XS�
WR�0UV�6WHDUQHV�DQG�ODLG�LW�RQ�WKH�IHQFH��
DQG�FDOOHG�8QFOH�'DYLH�RXW��KH�ZDV�
SOHDVHG�WR�JHW�LW��0UV�6WHDUQHV�LV�VRPH�
EHWWHU��EURNHQ�RXW�DOO�RYHU�ZLWK�VFDEV�
WKH�'RFWRU�ZDV�XS�WR�VHH�KHU��0U�
:LOOLDPV�WRRN�0UV�6DP�'XQFDQ�XS�WR�
QXUVH�0UV�6WHDUQHV���� 
)HE������0UV�6WHDUQV�QR�EHWWHU��,�H[SHFW�
6KH�ZLOO�GLH« 
)HE�������,VV�:LOOLDPV�FDPH�DQG�WROG�XV�
0UV�6WHDUQHV�ZDV�GHDG��-RKQ�
2EHQFKDLQ�DQG�,��%RE�5RELVRQ�	�6DP��
ZHQW�DQG�GXJ�WKH�JUDYH��JRW�GRQH�DIWHU�
GDUN��:H�EXLOW�ERQILUHV�DQG�VHW�WKH�
VWXPSV�RQ�ILUH�WR�OLJKW�WKHP�DV�WKH\�
EURXJKW�WKH�ERG\��WKHUH�LV�QR�RQH�WR�
EXU\�KHU�EXW�2UVRQ��8QFOH�'DYLG�DQG�
-RKQ�6WHDUQHV�DQG�-HVVLH�+XJJLQJV�
ZKR�KDV�KDG�WKH�VPDOO�SR[��,W�ZLOO�EH�D�
ORQHVRPH�PRXUQIXO�SURVVHVLRQ�2K��WKLV�
SHVWLOHQFH�LV�GUHDGIXO��,�DP�UHDO\�DIUDLG�
P\�RZQ�GHDU�.DWH�DQG�(PPHW�PD\�JHW�
LW�DQG�WKHQ�,W�ZLOO�EH�D�KRPH�WKUXVW« 

 

1HHG�D�VSHFLDO�JLIW�IRU�VRPHRQH�ZLWK�DQ� 
LQWHUHVW�LQ�7DOHQW�KLVWRU\"�� 

 

 +RZ�DERXW�D�FRS\�RI�WKH�QHZ�-RKQ�%HHVRQ�ERRN�ZULWWHQ�E\�-DQ��:ULJKW"�7KLV�IDVFL�
QDWLQJ�DQG�LPSRUWDQW�ELRJUDSK\�EULQJV�DOLYH�WKH�VWRU\�RI�-RKQ�%HHVRQ�ZKR�PRYHG�WR� 
7DOHQW��2UHJRQ�IURP�WKH�0LGZHVW�LQ��������'UDZLQJ�RQ�H[WHQVLYH�GLDULHV��OHWWHUV��DQG�
RWKHU�GRFXPHQWV�IURP�WKH�WLPH��:ULJKW�GHVFULEHV�%HHVRQ�WKH�KXPDQ�EHLQJ��IURP�KLV�
FRXUDJH�DQG�GHWHUPLQDWLRQ�WR�WKH�SUREOHPV�KLV�FUXVDGH�FUHDWHG�IRU�KLV�ZLIH�DQG�VRQ�KH�
OHIW�EHKLQG�LQ�2UHJRQ���'XULQJ�KLV�OLIHWLPH��-RKQ�%HHVRQ������–������ZDV�FDOOHG�WKH�
,QGLDQ�$SRVWOH��)DWKHU�%HHVRQ��WKH�$OSKD�DQG�2PHJD�RI�WKH�,QGLDQ�FDXVH��D�PRQRPDQL�
DF��D�GHSUDYHG�OLDU��YLOH��IDQDWLFDO��DQG�YHQHUDEOH��%HFDXVH�RI�KLV�LQVLVWHQFH�RQ�MXVWLFH�IRU�
WKH�,QGLDQV��KH�ZDV�SROLWLFDOO\�GLVTXDOLILHG�IRU�UHVLGHQF\�LQ�7HUULWRULDO�2UHJRQ��+LV�SDV�
VLRQ�IRU�MXVWLFH�DQG�KXPDQ�ULJKWV�LQ�WKH�IDFH�RI�DGYHUVLW\�VWLOO�UHVRQDWH�WRGD\� 
� 7KLV�����SDJH�ERRN�FRYHUV�%HHVRQ¶V�VWRU\�DQG�LQFOXGHV�PDQ\�SKRWRJUDSKV�DQG�FDQ�
EH�SXUFKDVHG�IRU�MXVW��������DW�HLWKHU�WKH�7+6�0XVHXP�GXULQJ�UHJXODU�EXVLQHVV�KRXUV�RU�
WKRURXJK�RXU�RQOLQH�VWRUH�DW��ZZZ�WDOHQWKLVWRU\�RUJ���'RQ¶W�PLVV�RXW�RQ�HQMR\LQJ�WKLV�
ULYHWLQJ�ERRN�DERXW�RQH�RI�7DOHQW¶V�PRVW�LPSRUWDQW�FLWL]HQV� 
 
� 

)HE���)LQH�GD\��DJDLQ�HYHU\WKLQJ�SDVVHV�
RQ�-XVW�WKH�VDPH�DV�LI�0UV�6WHDUQHV�ZDV�
QRW�GHDG��VKH�VRRQ�ZLOO�EH�IRUJRWWHQ��,�
SORZHG�IRUHQRRQ�IRU�2DWV��DIWHUQRRQ�ZHQW�
WR�$VKODQG�WR�JHW�VRPH�QHVVDU\V��,W�LV�
DVWRQLVKLQJ�KRZ�WKLV�GLVHDVH�LV�FDXVLQJ�
EXVLQHVV�WR�FHDVH��QRWKLQJ�EHLQJ�GRQH��
DQG�HYHU\�ERG\�H[FLWHG�DQG�DOPRVW�FUD]\��
1HZV�KDV�FRPH�WKDW�&ROQ�:��*��7¶9DXOW�
GLHG�RI�WKH�6PDOO�SR[�ODVW�QLJKW�DQG�VR�
WKH\�JR« 
)HE���«�,�ZHQW�WR�*DVVEXUJ�DQG�WR�-RKQ�
+RDNDQRRVH�PHW�*�1D\ORU�WKHUH�KH�JDYH�
PH�VRPH�9DFLQH�PDWWHU�IURP�(WWD�1D\ORU�
ZKHQ�,�JRW�KRPH�,�YDFFLQDWHG�DOO�RI�XV��,�
KRSH�ZH�ZLOO�EH�SUHSDUHG�IRU�WKH�6PDOO�
SR[�,I�LW�UHDO\�VKRXOG�FRPH��EXW�,�KRSH�LW�
ZRQ¶W« 
)HE���«�1HZV�FDPH�*HRUJH�6WHDUQV�LV�
VRPH�EHWWHU�RI�WKH�6PDOO�SR[«� 
)HE���«&DUORV�*RGGDUG�FDPH�WR�JHW�XV�
WR�JR�DQG�GLJ�WKH�JUDYH�IRU�SRRU�*HRUJH�
6WHDUQHV�ZKR�GLHG�WKLV�0RUQLQJ���EXUULHG�
KLP�E\�VLGH�RI�SRRU�OLWWOH�(PPD�6WHDUQHV�
WKDW�ZH�EXUULHG�\HDUV�DJR��3RRU�ROG�
'DYLG�LV�OHIW�ZLWK�RXW�DQ\�IDPLO\«



� 

 

DQG�D�FRXSOH�RI�ZHHNV�DJR�,�ZHQW�GRZQ�
DQG�VDZ�LW�DJDLQ�DQG�KDG�GLQQHU�ZLWK�WKH�
SUHVHQW-GD\�WHQDQWV��%XW�WKH�GRZQVLGH�RI�
EHLQJ�D�EXUJHRQLQJ��H[SDQGLQJ�EXVLQHVV�
PDQ��ZDV�QHXULWLV��,�ZDV�KDPPHULQJ�WKLV�
EXLOGLQJ�WRJHWKHU��PDNLQJ�LW�MXVW�WKH�ZD\�,�
ZDQWHG�LW��DQG�WKH�ROG��QHXULWLV�VHW�LQ��6R��
,�GLG�UXQ�LQWR�VRPH�SDLQIXO�WLPHV� 
 ³%XW�ZKHQ�,�KDG�LW�ILQLVKHG��,�KDG�
VRPH�YHU\�YLDEOH�EXVLQHVVHV�WKHUH��,�
FRXOGQ
W�UXQ�D�UHVWDXUDQW��VR�,�OHDVHG�WKH�
UHVWDXUDQW�WR�SHRSOH�WKDW�FRXOG�UXQ�LW��
$QG�,�FRXOGQ
W�UXQ�D�EHDXW\�VKRS��VR�,�SXW�
WKH�EHDXW\�RSHUDWRUV�WRJHWKHU�LQ�WKHUH�
DQG�VXSSOLHG�WKHP�ZLWK�HTXLSPHQW�DQG�
WKH\�JRW�JRLQJ�JRRG��DQG�WKHQ�,�VROG�WKHP�
WKH�EXVLQHVV��DQG�ZRXOG�MXVW�UHQW�WKH�
SODFH�WR�WKHP��6DPH�ZD\�ZLWK�WKDW�RIILFH�
VSDFH�WKHUH��,�KDG�D�ERRNNHHSHU�LQ�WKHUH��
DQG�,�MXVW�UHQWHG�KLP�WKH�VSDFH��6R�ZH�
KDG�VRPH�UHDO�JRRG�UHQWDOV�FRPLQJ�LQ��
%HDXW\�RSHUDWRU�UHQWDOV��ERRNNHHSHU�
UHQWDOV��DQG�FDIp��7KH�FDIp�ZDV�WKH�EHVW�
UHQWDO�RI�WKHP�DOO��EHFDXVH�LW�UHDOO\�NHSW�
FXVWRPHUV�FRPLQJ��7KH\
G�FRPH�WR�WKH�
FDIp��FRPH�WR�WKH�VWRUH��SLFN�XS�P\�VSH�
FLDOV��DQG�DOO�LQ�DOO��,�ZDV�GRLQJ�MXVW�UHDO�
ZHOO�´�         
 3HRSOH�LQ�7DOHQW�UHPHPEHU�LW�DV�
6HLEHU¶V�&RUQHU��6X]DQQH�6HLEHU�WUDQ�
VFULEHG�WKH�WH[W�WKDW�KHU�IDWKHU��$O��GLFWDW�
HG��6KH�VKDUHG�WKLV�W\SHG�WH[W�ZLWK�RXU�
FRPPXQLW\��DORQJ�ZLWK�SKRWRV�RI�KHU�
IDPLO\��$O�6HLEHU�SDVVHG�DZD\�LQ������DW�
DJH�����D�\HDU�DIWHU�UHFRUGLQJ�WKLV�VWRU\��
+HOHQ�ZDV�YHU\�DFWLYH�LQ�WKH�FRPPXQLW\�
LQ�KHU�ODWHU�\HDUV��6KH�VHUYHG�RQ�WKH�ERDUG�
RI�WKH�7DOHQW�+LVWRULFDO�6RFLHW\��6KH�
SDVVHG�DZD\�LQ������DW�DJH����� 

6(,%(5¶6�&251(5��������
72'$< 

 7KH�IDPLO\�RZQHG�VL[�ORWV�RQ�WKH�
FRUQHU�RI�1HZ�6WUHHW�DQG�+LJKZD\����
XQWLO�WZR�\HDUV�DJR��7KH�ORWV�H[WHQGHG�
IURP�WKH�KLJKZD\�EDFN�WR�6HLEHU�6WUHHW��
2QH�ORW�ZDV�VROG�WR�'DYLG�3RZHOO�DQG�KLV�
ZLIH�DQG�ZLOO�EHFRPH�61,3��D�QHZ�FOLQLF�
IRU�QHXWHULQJ�DQG�VSD\LQJ�SHWV��   
 7KH�/DZUHQFH�IDPLO\�UHQWHG�IURP�
WKH�6HLEHUV�IRU�$PHULFDQ�7UDQVSRUWDWLRQ�
7HFKQRORJ\�&RUSRUDWLRQ¶V��$77&����
EXVLQHVV�RIILFH�UHWDLO�VWRUH���7KH\�PDQX�
IDFWXUH�7KH�:DWHU�(OLPLQDWRU��ZKLFK�
UHPRYHV�ZDWHU�IURP�IXHO�DQG�WKH�&LUFXLW�
&KDVHU��ZKLFK�FKHFNV�D�KHDY\-GXW\�
WUXFN¶V�HOHFWULFDO�V\VWHP���0DWWKHZ���
/DZUHQFH�SXUFKDVHG�WKH�SURSHUW\�ZKHQ�LW�
FDPH�XS�IRU�VDOH�LQ�������7KH�IDPLO\�
ORYHV�7DOHQW�DQG�ZDQWV�WR�GHYHORS�EXVL�
QHVVHV�RQ�WKH�SURSHUW\�WKDW�ZLOO�EHQHILW�
WKH�FRPPXQLW\��.HUU\�/DZUHQFH��������
0DWWKHZ¶V�IDWKHU��UXQV�)RUHVLJKW�5HDOW\��

&RQWLQXHG�IURP�SDJH�� 

LQ�SDUW�RI�WKH�EXLOGLQJ�WKDW�XVHG�WR�EH�
WKH�PDUNHW��+H�ZRUNV�ZLWK�EX\HUV�DQG�
VHOOHUV�RI�ERWK�FRPPHUFLDO�DQG�UHVLGHQ�
WLDO�SURSHUWLHV�VSHFLDOL]LQJ�LQ�ODQG�DF�
TXLVLWLRQ�DQG�IRFXVLQJ�RQ�VXVWDLQDEOH�
GHYHORSPHQW��.HUU\¶V�RIILFH�LV�DOVR�D�
PLQL-PXVHXP�GLVSOD\LQJ��DPRQJ�RWKHU�
WKLQJV��ROG�KDQGPDGH�WRROV�XVHG�LQ�IUXLW�
RUFKDUGV��5KRQGD�/DZUHQFH��0DW�
WKHZ¶V�PRWKHU�DQG�RQH�RI�$77&
V�RI�
ILFHUV��ZLOO�EH�RSHQLQJ�D�VKRS�LQ�WKH�
UHVW�RI�WKH�ROG�PDUNHW�EXLOGLQJ�ZKHUH�
VKH�ZLOO�EH�UHVWRULQJ�YLQWDJH�FORWKLQJ�
DQG�FRVWXPHV���7KH�/DZUHQFH�IDPLO\�
DOVR�RZQV�WKH�EXLOGLQJ�WKDW�ZDV�WKH�
FDIp�DQG�EHDXW\�VKRS��7KH\�UHQW�WR�
4XDOLW\�3DSHUEDFN�%RRNV�DQG�WR�7DOHQW�
&KLURSUDFWLF�       
 -RH�DQG�&RUDOHH�(DWRQ�DUH�WKH�
RZQHUV�RI�4XDOLW\�3DSHUEDFN�%RRNV��
ZKLFK�UHVLGHV�LQ�ZKDW�XVHG�WR�EH�WKH�
FDIp��,W�ZDV�D�ERRNVWRUH�RZQHG�E\�
*DU\�%UHZHU�IRU����\HDUV�EHIRUH�WKH�
(DWRQV�EHJDQ�UHQWLQJ�LW��7KH\�ERXJKW�
WKH�ERRNVWRUH�EXVLQHVV�IURP�*DU\�

6HLEHU¶V�&RUQHU�WRGD\��3KRWR�E\�'HEUD�0RRQ� 

%UHZHU�DQG�KDYH�EHHQ�UXQQLQJ�LW�IRU�VL[�
\HDUV��7KH\�EX\��VHOO�DQG�WUDGH�ERRNV�DQG�
KDYH�RYHU�������WLWOHV�LQ�WKHLU�FROOHFWLRQ��
,Q������WKH\�DOVR�RSHQHG�DQ�RQOLQH�VWRUH��
&RUDOHH�KHOSHG�UHVHDUFK�WKH�LQIRUPDWLRQ�
XVHG�WR�ZULWH�WKLV�VWRU\��    
 -RHO�*ROGPDQ�EHFDPH�WKH�ILUVW�
FKLURSUDFWRU�LQ�7DOHQW�LQ�������+LV�RIILFH�
LV�QRZ�LQ�WKH�SDUW�RI�WKH�EXLOGLQJ�WKDW�ZDV�
%HWW\�5R\¶V�EHDXW\�VKRS��-RHO�SURYLGHG�
WKH�LPDJH�RI�D�SDLQWLQJ�RI�6HLEHU¶V�&RU�
QHU�GRQH�E\�%HWW\�5R\��+H�DOVR�JDYH�XV�
WKH�LQIRUPDWLRQ�DERXW�WKH�ORYHO\�PXUDO�RI�
7DOHQW��ZKLFK�KDV�UHSODFHG�WKH�*URFHU\�
DQG�0HDWV�VLJQ�RQ�WKH�VLGH�RI�WKH�PDUNHW��
,W�ZDV�GRQH�E\�-HG�*UHHQH�LQ�������  
 -DQ�:ULJKW��ERDUG�PHPEHU�RI�7DO�
HQW�+LVWRULFDO�6RFLHW\��DOVR�SURYLGHG�D�
SKRWR�RI�WKH�VWRUHIURQW�DQG�VRPH�LQIRU�
PDWLRQ�DERXW�WKH�IDPLO\�IURP�WKH�7DOHQW�
0XVHXP�DUFKLYHV��0RUH�LQIRUPDWLRQ�LV�
DYDLODEOH�RQ�6HLEHU¶V�&RUQHU�DQG�RQ�WKH�
6HLEHU�IDPLO\�LQ�WKH�0XVHXP�OLEUDU\�����������������������������������
7KDQNV�WR�HYHU\RQH�ZKR�FRQWULEXWHG�WR�
WKLV�DUWLFOH�� 

 ,W¶V�WKDW�WLPH�RI�\HDU��7DOHQW�7RPDWR�VHDVRQ�LV�KHUH���<RX¶OO�
ZDQW�WR�SUH-RUGHU�\RXU�7DOHQW�7RPDWR�SODQWV�QRZ�WR�PDNH�
VXUH�WKH\�DUH�UHDG\�DQG�ZDLWLQJ�IRU�\RX�RQ�0D\���WK��7DOHQW�
7RPDWR�6DOH�'D\� 
 <RX�FDQ�RUGHU�E\�VWRSSLQJ�E\�WKH�PXVHXP�RQ�6DWXUGD\�RU�
6XQGD\�IURP�����—�����S�P��DQG�ILOOLQJ�RXW�DQ�RUGHU�VKHHW��
RU�\RX�FDQ�YLVLW�RXU�RQOLQH�VWRUH�DW�VWRUH�WDOHQWKLVWRU\�RUJ�DQG�
RUGHU�WKHP�WKHUH���3UH-RUGHUV�PXVW�EH�SDLG�IRU�DW�WLPH�RI�VXE�
PLVVLRQ� 
 3UH-RUGHUV�FDQ�EH�PDGH�DQ\WLPH�XQWLO�HQG�RI�EXVLQHVV�GD\�
0D\��WK���7KLV�LV�WR�DOORZ�XV�WR�SURFHVV�\RXU�RUGHUV�DQG�KDYH�
\RXU�SODQWV�UHDG\�IRU�\RX�RQ�0D\���WK� 
 3ODQWV�DUH�DYDLODEOH�LQ�WZR�VL]HV��D��´�SRW�FRVWV�������DQG�D�
JDOORQ�SRW�FRVWV������ 

,W¶V�7DOHQW�7RPDWR�WLPH� 



� 

 

'21¶7�0,66�287�� 
 

:RXOG�\RX�OLNH�WLPHO\�HPDLO�UHPLQGHUV�DERXW�XSFRPLQJ�HYHQWV�DW�WKH�7DOHQW�+LVWRUL�
FDO�6RFLHW\"��,I�VR��FRQWDFW�XV�DW���LQIR#WDOHQWKLVWRU\�RUJ�RU�FDOO�DQG�OHDYH�D�PHVVDJH�
DW����������-�������2U�MXVW�GURS�E\�WKH�PXVHXP�DQG�OHDYH�XV�\RXU�LQIRUPDWLRQ���
:H¶OO�HPDLO�QRWLFHV�RXW�LQFOXGLQJ�DOO�WKH�LQIRUPDWLRQ�DERXW�XSFRPLQJ�HYHQWV��� 

7DNHQ�IURP�RXU�³:DONLQJ�7RXU�RI�+LVWRULF�7DOHQW´�%RRNOHW���7KH�ERRNOHW�PD\�EH�SXU�
FKDVHG�DW�WKH�PXVHXP�RU�DW�RXU�RQOLQH�VWRUH���VWRUH�WDOHQWKLVWRU\�RUJ���3XUFKDVH�SULFH�
LV�������DQG�LQFOXGHV�GHVFULSWLRQV�RI����SURSHUWLHV�RI�VLJQLILFDQW�KLVWRULF�YDOXH�WKDW�
DUH�ORFDWHG�ZLWKLQ�WKH�FLW\�OLPLWV�RI�7DOHQW� 

 7KH�IROORZLQJ�LWHPV�KDYH�EHHQ� 
GRQDWHG�WR�XV�DQG�KDYH�EHHQ�DGGHG�WR�WKH�
0XVHXP�FROOHFWLRQ� 
 �����7DOHQW�0LGGOH�6FKRRO�%XOOGRJ�
\HDUERRN�SXUFKDVHG�E\�WKH�6RFLHW\� 
 %HH�VPRNHU�DQG������9(�'D\�&D�
FKHW�HQYHORSH�GRQDWHG�E\�5RQ�0HGLQJHU� 
 &HUDPLF�2ZO�ILJXULQH�PDGH�DW�/HH¶V�
&HUDPLF�6WXGLR�LQ�7DOHQW�GRQDWHG�E\�
/HVOLH�5RZGHQ� 
 �����&DOHQGDU�IURP�WKH�'ULYH�,Q�
0DUNHW�RI�7DOHQW�GRQDWHG�E\�1LFN�
0HGLQJHU� 
 3DWFKZRUN�TXLOW�PDGH�LQ�WKH�5RJXH�
9DOOH\�GRQDWHG�E\�*HUOLQGH�6PLWK� 
 �����)LUVW�'D\�&RYHU�FHOHEUDWLQJ�
RSHQLQJ�RI�QHZ�7DOHQW�3RVW�2IILFH�GRQDW�
HG�E\�5RQ�0HGLQJHU� 
 %RWWOH�RI�JO\FHULQ�IURP�*LHU¶V�'UXJ�
6WRUH�LQ�3KRHQL[�GRQDWHG�E\�/XQHWWH�
*OHDVRQ-)OHPLQJ� 
  
 7KDQNV�WR�DOO�RI�WKHVH�IRONV�IRU�WKLQN�
LQJ�RI�XV���:H�DSSUHFLDWH�\RXU�GRQDWLRQV� 
  

$FFHVVLRQV  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

7DOHQW�3RNHU�7RXU 
 

 7KDQNV�WR�HYHU\RQH�ZKR�FDPH�RXW�
WR�RXU�ODVW�WRXUQDPHQW�RQ�'HFHPEHU��
��WK��DQG�FRQJUDWXODWLRQV�WR�ZLQQHU�
-HUU\�'HXEHUW��2XU�QH[W�WRXUQDPHQW�
ZLOO�WDNH�SODFH�RQ�6DWXUGD\��0DUFK��
��WK�VWDUWLQJ�DW������SP�DW�WKH�0XVHXP���
7KH�WRXUQDPHQW�LV�RSHQ�WR�7+6�PHP�
EHUV�RQO\��ZLWK�D�PHPEHUVKLS�OHYHO�RI�
)DPLO\�RU�DERYH�DQG�SUH-UHJLVWUDWLRQ�LV�
UHTXLUHG� 
 7KH�1R-/LPLW�7H[DV�+ROG¶HP�WRXU�
QDPHQW�ZLOO�IHDWXUH�D�EX\-LQ�RI��������
ZLWK�DOO�HQWU\�PRQH\�SDLG�EDFN�RXW�DV�
FDVK�SUL]HV���5HIUHVKPHQWV�DQG�VQDFNV�
ZLOO�EH�DYDLODEOH�IRU�D�PRGHVW�FRVW��7KLV�
LV�D�QR�DOFRKRO�QR�VPRNLQJ�HYHQW� 
 &RQWDFW�LQIR#WDOHQWKLVWRU\�RUJ�RU�
FDOO�WKH�PXVHXP�DW��������������IRU�
DGGLWLRQDO�LQIRUPDWLRQ� 

-HUU\�'HXEHUW 
�:LQQHU�RI�7DOHQW�3RNHU�7RXU�;/ 

%DWHV�6HUYLFH�6WDWLRQ 
����7DOHQW�$YHQXH������FD������ 

  7KLV�VLQJOH-VWRU\�ZRRG�IUDPH�VWUXFWXUH�UHSUHVHQWV�RQH�RI 

WKH�HDUOLHVW�LGHQWLILHG�UHVRXUFHV�LQ�WKH�7DOHQW�DUHD�EXLOW�VSHFLILFDO�
O\�LQ�UHVSRQVH�WR�WKH�3DFLILF�+LJKZD\��,Q�������-DFNVRQ�&RXQW\�
EHFDPH�D�OHDGHU�LQ�WKH�XVH�RI�DXWRPRELOHV�WR�UHSODFH�UDLO�VHUYLFH��
7KH�SUHVHQW�VWUXFWXUH�OLNHO\�LQFRUSRUDWHV�WKDW�HDUOLHU�VWUXFWXUH��
DXJPHQWHG�E\�WZR�VHUYLFH�ED\V��7KH�SURSHUW\�ZDV�DFTXLUHG�E\�
5REHUW�DQG�6\OYLD�/RJDQ��DQG�VKRUWO\�WKHUHDIWHU�ZDV�SXUFKDVHG�
E\�/R\DO�DQG�6\OYLD�%DWHV��,Q������WKH�PDLQ�URXWH�RI�WKH�KLJK�
ZD\�ZDV�PRYHG�HDVW��DZD\�IURP�WKLV�VHUYLFH�VWDWLRQ��7KH�VWDWLRQ�
LV�D�UDUH�VXUYLYLQJ�H[DPSOH�RI�DQ�HDUO\�JDV�VWDWLRQ��$OWKRXJK�QR�
ORQJHU�XVHG�DV�VXFK��WKH�EXLOGLQJ�UHWDLQV�LWV�RULJLQDO�FDQRS\�DQG�
ZRRGHQ�SRVWV��7KH�PXOWL-SDQHG�ZLQGRZV�DQG�H[SRVHG�EHDPV�DUH�
W\SLFDO�RI�WKH�IRUP�DQG�DUH�FODVVLF�HOHPHQWV�RI�HDUO\�DXWRPRELOH-
UHODWHG�GHVLJQ� 

�� 



�� 

 

 :LOOLDP�+HZLWW�RZQHG�DQG�RSHUDWHG�WKLV�7DOHQW�6KHOO�6WDWLRQ�RQ�WKH�FRUQHU�RI�6XQFUHVW�DQG�+LJKZD\�����ZKLFK�KH�FOHYHUO\�
ORFDWHG�WR�FDWFK�WUDIILF�IURP�&ROYHU�5RDG��+LJKZD\�����DQG�7DOHQW�$YHQXH� 
 
 )URP�³,PDJHV�RI�$PHULFD�-�7DOHQW´�E\�-DQ�:ULJKW�RI�WKH�7DOHQW�+LVWRULFDO�6RFLHW\��SDJH������7KLV�ERRN�PD\�EH�RUGHUHG�
WKURXJK�RXU�RQOLQH�VWRUH�RU�SXUFKDVHG�GLUHFWO\�DW�WKH�0XVHXP���7KH�SULFH�LV�MXVW����������7KLV�PXVW�KDYH�ERRN�GRFXPHQWV�7DOHQW¶V�
HDUO\�KLVWRU\�WKURXJK�LPDJHV�DQG�WH[W�DQG�LV�SXEOLVKHG�E\�$UFDGLD�3XEOLVKLQJ�DV�SDUW�RI�LWV�,PDJHV�RI�$PHULFD�VHULHV� 

7KH�7DOHQW�+LVWRULFDO�6RFLHW\�LV�D�
TXDOLILHG�2UHJRQ�1RQSURILW�SDUWLFLSDQW�
RI�WKH�2UHJRQ�&XOWXUDO�7UXVW��DQG�ZH�
HQFRXUDJH�\RXU�VXSSRUW�RI�WKLV�LQQRYD�
WLYH��XQLTXHO\�2UHJRQ�RUJDQL]DWLRQ���
)RU�PRUH�LQIRUPDWLRQ��SOHDVH�JR�WR�
FXOWXUDOWUXVW�RUJ� 

+LVWRUDFOH¶V�EHVW�IULHQG�KDV�UHWLUHG� 
 

 %HOLQGD�.OLPHN�9RV�KDV�UHWLUHG�IURP�WKH�7DOHQW�+LVWRULFDO�6RFLHW\�%RDUG�DQG�DV�
(GLWRU�RI�WKH�+LVWRUDFOH���%HOLQGD�ZURWH�PRVW�RI�WKH�VWRULHV�ZH�DOO�HQMR\HG�UHDGLQJ�VR�
PXFK�DQG�ZLOO�EH�PLVVHG�WUHPHQGRXVO\� 
 %HOLQGD�VWDUWHG�DV�WKH�(GLWRU�:ULWHU�RI�WKH�+LVWRUDFOH�ZLWK�WKH�-XQH������LVVXH�DQG�
KDV�FRQWLQXRXVO\�LPSURYHG�WKH�TXDOLW\�RI�WKH�QHZVOHWWHU�VLQFH�WKHQ��8QWLO�ZH�FDQ�ILQG�D�
VXLWDEOH�UHSODFHPHQW��WKH�QHZVOHWWHU�ZLOO�FRQWLQXH�DV�D�FRRSHUDWLYH�HIIRUW�LQFOXGLQJ�
VHYHUDO�ERDUG�PHPEHUV�WDOHQWV� 
 %RUQ�DQG�UDLVHG�LQ�7DOHQW��%HOLQGD�KDV�DQ�HQF\FORSHGLD¶V�ZRUWK�RI�NQRZOHGJH�LQ�
KHU�PHPRULHV�RI�7DOHQW���6KH�FRPSLOHG�DQG�ZURWH�WKH�.OLPHN-.RQHFHN�)DPLO\�+LVWRU\��
ZKLFK�LV�DYDLODEOH�LQ�WKH�7+6�5HVHDUFK�/LEUDU\� 
 6KH�DOVR�ZURWH�D�ZRQGHUIXO�FRPSRVLWLRQ�FDOOHG��³:LOGIORZHU�:DQGHULQJV´�WKDW�ZDV�
VHOI-SXEOLVKHG�LQ�D�YHU\�OLPLWHG�TXDQWLW\��³:LOGIORZHU�:DQGHULQJV´�WHOOV�WKH�VWRULHV�RI�
%HOLQGD�DQG�KHU�KXVEDQG�%RE�WUDYHOLQJ�WKURXJK�VRXWKHUQ-ZHVWHUQ�2UHJRQ�DQG�GRZQ�
LQWR�&DOLIRUQLD�YLVLWLQJ�DOO�VRUWV�RI�IORUD�DORQJ�WKH�ZD\��:KLOH�%RE�LV�UHVSRQVLEOH�IRU�WKH�
EHDXWLIXO�SKRWRJUDSKV�DQG�%HOLQGD�WKH�WH[W��VKH�UHYHDOV�DQRWKHU�WDOHQW�ZLWK�KHU�LOOXVWUD�
WLRQV�RI�SODQWV�DQG�ZLOGOLIH��7KH\�DUH�VWXQQLQJ� 
 %HOLQGD�ZLOO�FRQWLQXH�WR�SXUVXH�RWKHU�SDVVLRQV�LQFOXGLQJ�UDLVLQJ�DQG�WDJJLQJ�0RQ�
DUFK�EXWWHUIOLHV�ZLWK�KHU�JUDQGFKLOGUHQ��JDUGHQLQJ�DQG�WUDYHO�ZLWK�KHU�OLIHORQJ�ORYH��
%RE� 
 ,I�\RX¶YH�HQMR\HG�%HOLQGD¶V�WHQXUH�DV�WKH�WDOHQW�EHKLQG�WKH�+LVWRUDFOH�DQG�ZRXOG�
OLNH�WR�WHOO�KHU�VR��SOHDVH�SRVW�D�FRPPHQW�RQ�RXU�)DFHERRN�SDJH��HPDLO�XV�DW�������������
LQIR#WDOHQWKLVWRU\�RUJ�RU�MXVW�FDOO�DQG�OHDYH�D�PHVVDJH�DW�WKH�PXVHXP�����-���-�������
ZH¶OO�PDNH�VXUH�VKH�JHWV�LW� 
 2Q�EHKDOI�RI�WKH�HQWLUH�7+6�%RDUG�RI�'LUHFWRUV��WKDQN�\RX�%HOLQGD�  



�� 

 

7DOHQW�+LVWRULFDO�6RFLHW\�%RDUG�RI�'LUHFWRUV�  
  

5RQ�0HGLQJHU   3UHVLGHQW�-�0HPEHUVKLS�&KDLU 
:LOORZ�0F&ORXG  9LFH-3UHVLGHQW �-�$UW�'HVLJQ�&KDLU � 
-DQ�:ULJKW    6HFUHWDU\�-�+LVWRULDQ  
7KHRGRUD�%ORP  7UHDVXUHU 
(PPDOLVD�:KDOOH\ :HEPDVWHU 
'HEUD�0RRQ   %RDUG�0HPEHU 
%RE�&DVHEHHU   %RDUG�0HPEHU�-�(PHULWXV 
 

7KH�7DOHQW�+LVWRULFDO�6RFLHW\�0HPEHUVKLS�$SSOLFDWLRQ 

 7KH�7DOHQW�+LVWRULFDO�6RFLHW\�ZDV�IRXQGHG�LQ������DV�D�QRQ-SURILW�RUJDQL]DWLRQ�GHGLFDWHG�WR�FROOHFWLQJ��
SUHVHUYLQJ�DQG�LQWHUSUHWLQJ�WKH�KLVWRU\�RI�WKH�7DOHQW�DUHD�LQ�6RXWKHUQ�2UHJRQ���%\�EHFRPLQJ�D�PHPEHU�RI�WKH�
6RFLHW\��\RX�SURYLGH�YDOXDEOH�VXSSRUW�RI�WKH�6RFLHW\¶V�RQJRLQJ�ZRUN��� 
 7R�EHFRPH�D�PHPEHU��SOHDVH�VHOHFW�D�PHPEHUVKLS�OHYHO��FRPSOHWH�WKH�IRUP�EHORZ��DQG�UHWXUQ�WKH�
FRPSOHWHG�IRUP�DORQJ�ZLWK�\RXU�PHPEHUVKLS�SD\PHQW���$OO�PHPEHUVKLSV��UHJDUGOHVV�RI�OHYHO��DUH�JUHDWO\�
DSSUHFLDWHG� 

 
7KH�0RQWKO\�7DOHQW�+LVWRULFDO�6RFLHW\�
%RDUG�0HHWLQJ�LV�KHOG�RQ�WKH�VHFRQG�
7XHVGD\�RI�HDFK�PRQWK�DW������S�P��DW�WKH�
PXVHXP�EXLOGLQJ�DW�����1RUWK�0DUNHW�
6WUHHW��7DOHQW��2UHJRQ 
 
$OO�LQWHUHVWHG�SHUVRQV�DUH�LQYLWHG�WR�DWWHQG� 

 
1DPHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB'DWHBBBBBBBBBBBBBBBBBBBBBBB 
 
0DLOLQJ�6WUHHW�$GGUHVVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
&LW\��6WDWH��=LS�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
3KRQHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�H-PDLOBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
0HPEHU�7\SH��    >���@��1HZ    >���@��5HQHZLQJ 
 
0HPEHUVKLS�/HYHO�  >���@��-XQLRU����-����-���� >���@��,QGLYLGXDO�-����  >���@��/LIHWLPH�,QGLYLGXDO�-����� 
        >���@��%XVLQHVV�-����   >���@��)DPLO\�-����  �����>���@��/LIHWLPH�)DPLO\�-����� 
        >���@��,QGLYLGXDO�)DPLO\�6SRQVRUVKLS�-������RU�PRUH�� 
        >���@��%XVLQHVV�6SRQVRUVKLS�-������RU�PRUH�� 
        'RQDWLRQ�LQ�DGGLWLRQ�WR�PHPEHUVKLS�����BBBBBBBBBBBBBBBBBBBBB 
 
$PRXQW�(QFORVHG�����BBBBBBBBBBBBBBB 
 
'XHV�LQFOXGH�RXU�TXDUWHUO\�QHZVOHWWHU���7KH�+LVWRUDFOH 
&KHFN�LI�\RX�ZDQW�LW�VHQW��HOHFWURQLFDOO\�E\�HPDLO�LQ�OLHX�RI�SDSHU���>���@� 
������������������������������������������RU�E\�UHJXODU�PDLO�YLD�SRVW�RIILFH�������������>���@��� 
 
>���@��,I�\RX�ZRXOG�OLNH�WR�YROXQWHHU�WR�KHOS�LQ�DQ\�ZD\��SOHDVH�FKHFN�WKH�ER[��DQG�ZH�ZLOO�FRQWDFW�\RX��� 
 
3OHDVH�PDNH�FKHFNV�SD\DEOH�WR���   7DOHQW�+LVWRULFDO�6RFLHW\ 
6HQG�FRPSOHWHG�IRUP�DORQJ�ZLWK�SD\PHQW�WR�� � 7DOHQW�+LVWRULFDO�6RFLHW\ 
       �          3�2��%R[���� 
7KDQN�\RX�      �        7DOHQW��25������� 
 
 



�� 

 

7DOHQW�+LVWRULFDO�6RFLHW\ 
3�2��%R[���� 
7DOHQW��25������� 
 

 

8SFRPLQJ�(YHQWV 

0DU����  7+6�%RDUG�0HHWLQJ      �����SP�    $W�WKH�0XVHXP�         

0DU����  7XHVGD\�(YHQLQJ�DW�WKH�0XVHXP  �����-������SP  :LOORZ�0F&ORXG�-�5HPHPEHULQJ�+LVWRU\�LQ� 

                      RXU�%DFN\DUGV 

0DU����  7DOHQW�3RNHU�7RXU       �����SP�-�"   $W�WKH�0XVHXP 

$SU���   7+6�%RDUG�0HHWLQJ      �����SP    $W�WKH�0XVHXP  

$SU����  7XHVGD\�(YHQLQJ�DW�WKH�0XVHXP  �����-������SP  'HEUD�0RRQ�-�+LVWRULF�+RRNHU�2DN 
 

0D\���  7DOHQW�7RPDWR�6DOH      �����DP�-������SP $W�WKH�0XVHXP 
 

0D\���  7+6�%RDUG�0HHWLQJ      �����SP    $W�WKH�0XVHXP � 

0D\���  7XHVGD\�(YHQLQJ�DW�WKH�0XVHXP  �����-������SP  7R�%H�$QQRXQFHG 

6RPHWKLQJ�<28�FDQ�GR�WR�KHOS� 
,I�\RX�GR�DQ\�VKRSSLQJ�RQ�$PD]RQ�FRP��XVH�WKH�OLQN�EHORZ�WR�HQWHU�WKH�$PD]RQ�
ZHEVLWH���7KH�SULFH�GRHVQ¶W�FKDQJH��EXW�WKH�+LVWRULFDO�6RFLHW\�UHFHLYHV�D�GRQDWLRQ�
IURP�HDFK�SXUFKDVH���$Q\�SXUFKDVHV�\RX�PDNH�ZLOO�KHOS�VXSSRUW�WKH�7DOHQW�+LVWRUL�
FDO�6RFLHW\�DQG�LWV�SURMHFWV�����7KDQNV��     
  KWWSV���VPLOH�DPD]RQ�FRP�FK���-������� 

-XVW�D�UHPLQGHU�WKDW�\RX�FDQ�FKHFN�WKH�
WRS��ULJKW�KDQG�FRUQHU�RI�WKH�DGGUHVV�
ODEHO�RQ�WKLV�LVVXH�RI�WKH�+LVWRUDFOH�WR�
VHH�ZKHQ�LW¶V�WLPH�IRU�\RX�WR�UHQHZ���
7KH�GDWH�ZLOO�WHOO�\RX�ZKHQ�\RXU�PHP�
EHUVKLS�H[SLUHV� 


