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0DQDZDWX�0LFUROLJKW�&OXE�1HZVOHWWHU�IRU�2FWREHU������ 
ZZZ�PDQDZDWXPLFUROLJKWFOXE�RUJ�Q]� 

(GLWRU��%DUU\�1RODQ�3K�����������(PDLO��WTO#LQVSLUH�QHW�Q] 

+L�IRONV� 
,W�ZDV�VDG�WR�KHDU�RI�$OI�&URZH·V�GHDWK�D�IHZ�ZHHNV�DJR��$OI�ZDV�DQ�+RQRUDU\�/LIH�PHPEHU�RI�RXU�FOXE�
DQG�GLG�PXFK�WR�IRVWHU�PLFUROLJKWLQJ�LQ�WKLV�DUHD��+H�ZDV�DQ�HQHUJHWLF��SRVLWLYH��HQWKXVLDVWLF�PDQ�DQG�
WRRN�DQ�DFWLYH�SDUW�LQ�FOXE�DIIDLUV�IRU�PDQ\�\HDUV��6DGO\��GXH�WR�D�GLIIHUHQFH�RI�RSLQLRQ�EHWZHHQ�WKH�
UHLJQLQJ�FRPPLWWHH�DQG�$OI�VRPH�\HDUV�DJR��KH�ZLWKGUHZ�IURP�FOXE�DFWLYLWLHV��,W·V�UDWKHU�VDG�WR�WKLQN�
WKDW�WKH�RSSRUWXQLW\�WR�¶EXU\�WKH�KDWFKHW·�KDV�QRZ�JRQH�IRUHYHU��2XU�VSRUW�KDV�ORVW�D�FKDPSLRQ�DQG�
PDQ\�FOXE�PHPEHUV�KDYH�ORVW�D�IULHQG���$OI�VHQW�PH�WKH�IROORZLQJ�DUWLFOH�D�ZHHN�EHIRUH�KLV�GHDWK�VR�,·YH�
SXEOLVKHG�LW�KHUH�DV�D�VPDOO��SHUVRQDO�WULEXWH�WR�KLP� 
� 
2Q�D�OLJKWHU�QRWH��,·P�SOHDVHG�WR�EH�DEOH�WR�DGPLW�WKDW�,�KDG�OLWWOH�WR�GR�ZLWK�SURGXFLQJ�WKLV�PRQWK·V�
QHZVOHWWHU��7KH�EXON�RI�WKH�FRQWHQW�ZDV�VXSSOLHG�E\�%LOO�3HQPDQ�DQG�,�GLGQ·W�DOWHU�D�VLQJOH�ZRUG�RI�KLV�
DUWLFOHV���ZHOO�PD\EH�RQH�RU�WZR�� 

7HHQDJHU�%XLOGV�3HGDO�3RZHUHG�$LUSODQH�2XW�RI�%DOVD�:RRG�� 
/RWV�RI�NLGV�ZLVK�WKH\�FRXOG�EXLOG�DQ�DLUSODQH�DQG�IO\�DZD\��EXW�'XWFK�WHHQDJHU�-HVVH�YDQ�.XLMN�KDV�
EHFRPH�RQH�RI�WKH�UDUH�IHZ�WR�PDNH�LW�KDSSHQ�ZLWK�KLV�SHGDO�SRZHUHG�SODQH�PDGH�RXW�RI�EDOVD�ZRRG��
SRO\XUHWKDQH��DQG�ULS�UHVLVWDQW�IRLO��7KH�PRVW�LPSUHVVLYH�SDUW"�9DQ�.XLMN�EXLOW�KLV�SODQH�ZLWKRXW�HYHU�
KDYLQJ�IORZQ�LQ�RQH�EHIRUH��7KH�'XWFKPDQ·V�SURMHFW�EHJDQ�LQ�������ZKHQ�YDQ�.XLMN�VWDUWHG�UHVHDUFKLQJ�
SHGDO�SRZHUHG�SODQHV��LQFOXGLQJ�WKH�*RVVDPHU�&RQGRU��WKH�ILUVW�SHGDO�SRZHUHG�SODQH�WR�IO\�D�ILJXUH����
DQG�WKH�*RVVDPHU�$OEDWURVV��WKH�ILUVW�SHGDO�SRZHUHG�IOLJKW�RYHU�WKH�(QJOLVK�FKDQQHO�� 
2YHU�WKH�QH[W�IHZ�\HDUV��WKH�LQYHQWRU�JDWKHUHG�PDWHULDOV�DQG�HYHQWXDOO\�EXLOW�D�SODQH�ZLWK����IRRW�ZLGH�
ZLQJV�DQG�D�ELF\FOH�FKDLQ�DWWDFKHG�WR�D�SURSHOOHU�IRU�DFFHOHUDWLRQ��9DQ�.XLMN·V�PDLGHQ�IOLJKW�ODVW�6XQGD\�
GLGQ·W�JR�YHU\�IDU²WKH�SODQH�IOHZ����IHHW�LQ�WKH�DLU�IRU�D�GLVWDQFH�RI�DERXW����IHHW²EXW�HYHQWXDOO\�KH�
KRSHV�WR�PDNH�DQ�H[WHQGHG�MRXUQH\��7KDW·V�QRW�RXW�RI�WKH�UHDOP�RI�SRVVLELOLW\��DV�YDQ�.XLMN�LV�RQO\����
\HDUV�ROG�DQG�KH�EXLOW�KLV�ILUVW�SODQH�ZLWKRXW�FRQVWUXFWLQJ�D�PRGHO� 
$V�ZH�PHQWLRQHG�SUHYLRXVO\��-HVVH�YDQ�.XLMN�LV�IDU�IURP�WKH�ILUVW�DHURQDXWLFDO�EXII�WR�EXLOG�D�SHGDO�
SRZHUHG�SODQH��7KH�5R\DO�$HURQDXWLFDO�6RFLHW\�IXQGV�IRXU�FDVK�SUL]HV�IRU�LQQRYDWLYH�PRGHOV��ZLWK�WHDPV�
IURP�LQVWLWXWLRQV�OLNH�9LUJLQLD�7HFK�DQG�3HQQV\OYDQLD�6WDWH�8QLYHUVLW\�JXQQLQJ�IRU�ILUVW�SODFH��%XW�YDQ�
.XLMN�FRXOG�YHU\�ZHOO�EH�DPRQJ�WKH�ILUVW�RI�DQ�XSVWDUW�JHQHUDWLRQ�RI�HQJLQHHUV�ZKR�ILQG�QHZ�ZD\V�WR�
GHDO�ZLWK�JURZLQJ�DLUFUDIW�IXHO�VKRUWDJHV�� 

;DLU�IRUFHG�ODQGLQJ��%LOO�3HQPDQ 

0U�0XUSK\�LV�D�GHYLRXV�IHOORZ��+H�VHHPV�WR�NQRZ�MXVW�ZKHQ�WR�VWULNH�DQG�SXW�D�VSDQQHU�LQ�WKH�ZRUNV��
-XVW�ZKHQ�ZH�KDYH�GHFLGHG�WR�VKRUWO\�SXW�WKH�;DLU�RQ�WKH�PDUNHW� 
%XW�QRW�WR�GHVSDLU��LW�FRXOG�KDYH�EHHQ�ZRUVH� 



2Q�WKH�RQO\�ILQH�GD\�ZH�KDYH�KDG�IRU�D�ZKLOH��RXU�LQWUHSLG�6RQHUDL�SLORW��0DUN�'HDQ��WKRXJKW�LW�WLPH�WR�
JHW�EDFN�GRZQ�WR�EDVLFV�DQG�JHW�FXUUHQW�LQ�WKH�;DLU��2Q�KLV�VHFRQG�FLUFXLW�DQG�KDYLQJ�MXVW�FRPPHQFHG�
GRZQZLQG��WKDW�ELJ�VXUSULVH�WKDW�ZH�DUH�DOO�KRSLQJ�WKDW�ZLOO�QRW�HYHQWXDWH��EXW�DUH�ZHOO�WUDLQHG�LQ�WKH�
HYHQW�WKDW�LW�GRHV�KDSSHQ��GLG�KDSSHQ��7KH�HQJLQH�VWRSSHG��$YLDWH��QDYLJDWH��FRPPXQLFDWH��'RZQ�JRHV�
WKH�QRVH��JRRG�JOLGH�VSHHG��ILQG�SDGGRFN��SXPS�RQ��WU\�D�TXLFN�UHVWDUW��QR��RK�GDPQ��KDYH�WR�ODQG��0DUN�
GLG�D�JUHDW�MRE�LQ�SXWWLQJ�WKH�;DLU�GRZQ�ZHOO�LQ�RQH�SLHFH�RQO\�ZLWK�KLV�DGUHQDOLQ�FRXQW�UXQQLQJ�D�ELW�
KLJK��+H�WKHQ�PDGH�D�TXLFN�FDOO�WR�DQ�DLUFUDIW�LQ�WKH�FLUFXLW�WKDW�KH�ZDV�GRZQ�ZHOO�DQG�VDIH�� 
� 
7KH�UHFRYHU\�FUHZ��DIWHU�ORWV�RI�KHDG�VFUDWFKLQJ�DV�WR�ZK\��DQG�KRZ�WR�UHWULHYH�WKH�;DLU��GHFLGHG�LW�ZDV�
JHWWLQJ�ODWH�VR�WKH�DLUFUDIW�ZDV�OHIW�LQ�WKH�SDGGRFN�RYHUQLJKW��1H[W�GD\�D�QXPEHU�RI�XV��ZLWK�(G·V�IODW�

GHFN�WUDLOHU��ZKLFK�KDG�MXVW�RII�
ORDGHG�WKH�QHZ�;DLU�+DQXPDQ��ZHQW�
RXW�WR�UHFRYHU�WKH�ROG�RQH��-%5�DQG�
3KLO��RXU�PHFKDQLFDO�H[SHUWV��GLG�D�
ELW�RI�VOHXWKLQJ�DQG�GLVFRYHUHG�WKDW�
RQH�RI�WKH�IXHO�ERZOV�GLG�QRW�KDYH�
WKH�UHTXLUHG�DPRXQW�RI�IXHO�LQ�LW��$�
ELW�PRUH�ZRUN�DQG�LW�VHHPV�WKH�
PHFKDQLFDO�IXHO�SXPS�ZDV�QRW�
GHOLYHULQJ�WKH�JRRGV�ZHOO�HQRXJK��
7KLV�PRVW�OLNHO\�FDXVHG�RQH�RI�WKH�
F\OLQGHUV�WR�RYHUKHDW�VOLJKWO\�DQG�
WKH�UHVXOW�ZDV�WKH�HQJLQH�GHFLGLQJ�LW�
ZDV�QRW�KDSS\�DQG�SURWHVWHG�E\�
VWRSSLQJ��:LWK�WKH�HOHFWULF�SXPS�
UXQQLQJ�WKH�HQJLQH�VHHPHG�WR�UXQ�
ZLWKLQ�H[SHFWDWLRQV��HVSHFLDOO\�DW�
IXOO�SRZHU��<RX�PD\�DOO�UHPHPEHU�LQ�
\RXU�WUDLQLQJ�WKDW�DW�IXOO�SRZHU�D�

WZR�VWURNH�KDV�D�YHU\�ULFK�PL[WXUH�WKDW�JLYHV�D�FRROLQJ�FRPSRQHQW��7KH�HYHQW�ZDV�PRVW�OLNHO\�
H[DVSHUDWHG�ZKHQ�WKH�HOHFWULF�SXPS�ZDV�WXUQHG�RII�DIWHU�DLUERUQH�DQG�WKH�SRZHU�UHGXFHG�WR�FUXLVH��7KH�
PHFKDQLFDO�SXPS��LI�IDXOW\��PD\�KDYH�QRW�EHHQ�GHOLYHULQJ�HQRXJK�IXHO�WKXV�FUHDWLQJ�D�OHDQ�PL[WXUH�LQ�
RQH�F\OLQGHU�FDXVLQJ�LW�WR�QLS�XS�PRPHQWDULO\���WKDW·V�ZKDW�ZH�WKLQN�DW�WKH�PRPHQW� 
7KH�5HFRYHU\�([HUFLVH 

$Q\�ZD\��FRQWLQXLQJ�DORQJ��,W�ZDV�GHFLGHG�WKDW�WKH�HDVLHVW�ZD\�RI�UHFRYHU\�ZDV�WR�IO\�LW�RXW��EXW�LW�ZDV�
QRW�JRLQJ�WR�KDSSHQ�LQ�WKH�SDGGRFN�LW�ODQGHG�LQ��7KLV�ZDV�D�UHDO�JXPERRW�VXFNLQJ�RQH�DQG�WKH�;DLU�GLG�
QRW�OLNH�WKLV�PDNHVKLIW�UXQZD\��,W�ZDV�GHFLGHG�WR�SXW�LW�RQ�WKH�WUDLOHU��ZKLFK�ZDV�QR�VPDOO�HIIRUW��2QFH�
DJDLQ�0U�0XUSK\�VWUXFN��7KHUH�ZDV�QR�ZD\�ZH�ZHUH�JRLQJ�WR�JHW�LW�RXW�RQWR�WKH�PDLQ�URDG�ZLWKRXW�
FXWWLQJ�GRZQ�D�ZKROH�EXQFK�RI�WUHHV�DQG�PD\EH�PRYLQJ�D�EDUQ�DQG�KRXVH�RU�WZR��:H�HYHQWXDOO\�
PDQDJHG�WR�WUDLO�EOD]H�DFURVV�D�FRXSOH�RI�SDGGRFNV�DQG�OLIW�WKH�;DLU�DFURVV�D�IHQFH�LQWR�D�PRUH�VXLWDEOH�
SDGGRFN�WKDW�ORRNHG�PRUH�OLNH�D�UXQZD\��:LWK�&ROLQ�KDYLQJ�GLVFRQQHFWHG�DQ�HOHFWULF�IHQFH��D�IHZ�RWKHUV�
KROGLQJ�GRZQ�LW�GRZQ��DV�LW�ZDV�LQFRQYHQLHQWO\�GLYLGLQJ�WKH�UXQZD\�OHQJWK��-%5�HYHQWXDOO\�WRRN�RII���$V�
WKH�DLUILHOG�ZDV�RQO\�DERXW�D�PLOH�DZD\�KH�ZDV�DEOH�WR�KROG�KLV�EUHDWK�ORQJ�HQRXJK�XQWLO�KH�WRXFKHG�
GRZQ�VDIHO\��DQG�MXVW�EHIRUH�WKH�OLJKWV�ZHQW�RXW�DQG�GDUNQHVV�VHWWOHG��:KDW�D�GD\� 
7LV�QRZ�D�IHZ�GD\V�ODWHU�DQG�LW�VHHPV�WKH�SXPS�PD\�EH�2.��7KH�WKRXJKW�QRZ�LV�D�SRVVLEOH�OHDN�LQ�WKH�
UHDU�FUDQN�VHDO�OHWWLQJ�LQ�DLU��7KH�HQJLQH�KDV�EHHQ�UHPRYHG�DQG�ZLOO�EH�VHQW�WR�7DXUDQJD�WR�IDWKRP�RXW�
ZK\�DQG�WR�KDYH�LW�UHSDLUHG��+RSHIXOO\�LW�ZLOO�QRW�EH�WRR�ORQJ�EHIRUH�LW�LV�EDFN�LQ�WKH�DLU�DJDLQ��$�JUHDW�
ELJ�WKDQNV�WR�-%5��3KLO��&ROLQ��(G��3HWHU�*��%LOO�DQG�%LOO� 

� 
6N\�$UURZ�PDLQWHQDQFH�%LOO�3HQPDQ 

2YHU�WKH�ODVW�IHZ�ZHHNV�-%5�DQG�3KLO�KDYH�VSHQW�FRXQWOHVV�KRXUV�GRLQJ�VRPH�FRPSUHKHQVLYH�
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PDLQWHQDQFH�WR�WKH�6N\�DUURZ��$�YHU\�OHQJWK\�SURFHVV�LQYROYHG�DOO�WKH�KLQJHV�RQ�WKH�FRQWURO�VXUIDFHV�
EHLQJ�UHSODFHG��3OHDVH�HQVXUH�WKDW�WKH�KLQJH�SLQV�ORRN�DV�WKH\�VKRXOG�ZKHQ�GRLQJ�D�SUH�IOLJKW� 
<RX�ZLOO�QRZ�QRWH�WKDW�WKHUH�LV�D�ORW�PRUH�WUHDG�RQ�WKH�WLUHV�DV�WKH\�KDYH�EHHQ�UHSODFHG��7KH�GLVF�SDGV�
KDYH�DOVR�EHHQ�UHSODFHG�WR�DLG�EHWWHU�EUHDNLQJ��7KH�VWHHO�VXSSRUW�IRU�WKH�EUDNH�OHYHUV�KDV�EHHQ�
XSJUDGHG�DV�ZHOO��,W�LV�LPSRUWDQW�WKDW�WKH�NQXUOHG�NQRE�LV�FRUUHFWO\�GHSUHVVHG�EHIRUH�DQ�DWWHPSW�LV�
PDGH�WR�UHOHDVH�WKH�EUDNH�ORFN�PHFKDQLVP��7KH�DLUFUDIW�KDV�EHHQ�WHVW�IORZQ�DQG�LV�QRZ�IXOO\�
VHUYLFHDEOH�� 

;$,5�+DQXPDQ�%LOO�3HQPDQ 

7KH�+DQXPDQ�LV�QRZ�LQ�WKH�
KDQJHU��PLQXV�WKH�ZLQJV��7KHUH�
ZLOO�EH�TXLWH�D�ELW�RI�ZRUN�
LQYROYHG�LQ�JHWWLQJ�WKLV�LQWR�WKH�
DLU��7KHUH�DUH�HQJLQH�PRXQW�
PRGLILFDWLRQV�WR�EH�GRQH�
EHIRUH�D�����FDQ�EH�ILWWHG��
7KHUH�DUH�DOVR�FRZO�
PRGLILFDWLRQV�WR�EH�GRQH�DORQJ�
ZLWK�VRPH�LQVWUXPHQW�ILWWLQJV��
,W�ZLOO�PRVW�OLNHO\�WDNH�D�JRRG�
FRXSOH�RI�PRQWKV�WR�JHW�LW�LQ�
WKH�DLU���,�NQRZ�DOO�ZLOO�EH�NHHQ�
WR�KDYH�D�JRRG�ORRN�DW�LW�EXW�LW�
ZRXOG�EH�DSSUHFLDWHG�WKDW�DOO�
DGKHUH�WR�D�¶ORRN�EXW�GR�QRW�
WRXFK·�SROLF\�SOHDVH��WR�DYRLG�
DQ\�GDPDJH�ZKLOVW�ZRUN�LV�
EHLQJ�GRQH�� 
� 

� 
� 
� 
� 
� 
� 
� 
7KH�+DQXPDQ�DUULYHV�� 

;DLU�,VVXHV 
$V�D�FRQVHTXHQFH�RI�DFTXLULQJ�WKH�+DQXPDQ��WKH�;$,5�ZLOO�VKRUWO\�EHFRPH�DYDLODEOH�IRU�VDOH� 
7KH�FRPPLWWHH�LV�JLYLQJ�FOXE�PHPEHUV�ILUVW�RSWLRQ�WR�EX\�VR�SOHDVH�H[SUHVV�\RXU�LQWHUHVW�E\�FRQWDFWLQJ�
(G�(YHQEO\��7KH�GHWDLOV�DQG�FRQGLWLRQV�RI�VDOH�DUH�WR�EH�DGYLVHG� 
� 
:KLOVW�RQ�WKH�VXEMHFW��WKH�;DLU·V�PHFKDQLFDO�SUREOHPV��PHDQ�WKDW�WUDLQHH�SLORWV�ZLOO�EH�XQDEOH�WR�IO\�IRU�
WKH�WLPH�EHLQJ��+RZHYHU��LW�PD\�EH�SRVVLEOH�IRU�WUDLQHHV�ZLWK�D�IHZ�KRXUV�IO\LQJ�H[SHULHQFH�WR�GR�
¶IDPLOLDULVDWLRQ�IOLJKWV·�LQ�WKH�6N\�$UURZ��3OHDVH�FRQWDFW�DQ�LQVWUXFWRU�WR�HQTXLUH�LI�\RX�DUH�DEOH�WR�WDNH�
VXFK�D�IOLJKW� 
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)LUVW��OHDUQ�WR�IO\� 
  

$�SKRWRJUDSKHU�VDZ�DQ�RSSRUWXQLW\�WR�JHW�D�VFRRS�RQ�D�VWRU\�DERXW�D�EXVK�ILUH�VR�DVNHG�KLV�ERVV�LI�KH�
FRXOG�KLUH�DQ�DLUFUDIW�WR�WDNH�VRPH�DHULDO�SKRWRV��+LV�UHTXHVW�DSSURYHG��KH�TXLFNO\�XVHG�D�FHOO�SKRQH�WR�
FDOO�WKH�ORFDO�DLUSRUW�WR�FKDUWHU�D�IOLJKW��+H�ZDV�WROG�D�WZLQ�HQJLQH�SODQH�ZRXOG�EH�ZDLWLQJ�IRU�KLP��
$UULYLQJ�DW�WKH�DLUILHOG��KH�VSRWWHG�D�SODQH�ZDUPLQJ�XS�RXWVLGH�D�KDQJDU��MXPSHG�LQ�ZLWK�KLV�EDJ��
VODPPHG�WKH�GRRU�VKXW�DQG�VKRXWHG��
/HW
V�JR�
��
7KH�SLORW�WD[LHG�RXW��VZXQJ�WKH�SODQH�LQWR�WKH�ZLQG�DQG�WRRN�RII��2QFH�LQ�WKH�DLU��WKH�SKRWRJUDSKHU�
LQVWUXFWHG�WKH�SLORW��
)O\�RYHU�WKH�YDOOH\�DQG�PDNH�ORZ�SDVVHV�VR�,�FDQ�WDNH�SLFWXUHV�RI�WKH�ILUHV�RQ�WKH�
KLOOVLGHV�
�

:K\"
�DVNHG�WKH�SLORW��
%HFDXVH�,
P�D�SKRWRJUDSKHU�IRU�$%&�&DEOH�1HZV�
�KH�UHVSRQGHG��
$QG�,�QHHG�WR�
JHW�VRPH�FORVH�XS�VKRWV�
�
7KH�SLORW�ZDV�VWUDQJHO\�VLOHQW�IRU�D�PRPHQW��)LQDOO\�KH�VWDPPHUHG��
6R��ZKDW�\RX
UH�WHOOLQJ�PH�LV������
<RX
UH�127�P\�)OLJKW�LQVWUXFWRU""
 

$�FKDS�QDPHG�+HQQLQJ� 

7KHUH�DUH�PDQ\�WDOHV�DERXW�+HQQLQJ��VRPH�WUXH�DQG�VRPH�PD\EH�VWUHWFKHG�D�ELW��2Q�RQH�RI�KLV�WULSV�KH�
IOHZ�WR�WKH�)LML
V�IURP�*HUPDQ\�YLD�$VLD��7KLV�+HQQLQJ�FRXOG�GR�ZLWK�WKH�SODQH
V�ZLQJ�WDQNV�RU�D�VPDOO�
IHUU\�WDQN��$IWHU�D�VWD\�LQ�WKH�LVODQGV�KH�ZDQWHG�WR�FRQWLQXH�EDFN�WKH�*HUPDQ\�E\�FURVVLQJ�WKH�3DFLILF��
+H�QHHGHG�ODUJHU�IHUU\�WDQNV��+H�IRXQG�D�URXQG����JDOORQ�RLO�GUXP�EXW�LW�ZRXOGQ
W�ILW�WKURXJK�WKH�GRRU�RI�
WKH�0RRQH\�VR�KH�WRRN�LW�VRPHZKHUH�ZKHUH�WKH\�KDG�D�K\GUDXOLF�SUHVV�DQG�SDUWLDOO\�VPDVKHG�WKH�RLO�
GUXP�WKHQ�SDVVHG�LW�WKURXJK�WKH�GRRUZD\�DQG�XVHG�LW�DV�KLV�IHUU\�IXHO� 
$QRWKHU�WDOH�GHVFULEHV�KLV�WULS�IURP�3DJR�3DJR�WR�+RQROXOX�ZKHQ�KH�ZDV�GLUHFWHG�WR�D�SDUNLQJ�SODFH�DW�
QLJKW��7KH�QH[W�GD\�ZKHQ�KH�UHWXUQHG�WR�WKH�SODQH�KH�KDG�D�QRWH�IURP�WKH�)$$��)HGHUDO�$YLDWLRQ�
$JHQF\��WR�UHSRUW�WR�WKHLU�RIILFH��:KHQ�KH�SDUNHG�DW�QLJKW�KH�ZDV�ULJKW�XQGHU�WKH�ZLQGRZ�RI�WKH�)$$�
RIILFH��+LV�DLUSODQH�KDG�8QLWHG�6WDWHV�UHJLVWUDWLRQ��7KH�RIILFLDOV�FRXOGQ
W�EHOLHYH�ZKDW�WKH\�ZHUH�VHHLQJ��
+H�KDG�XVHG�D�QXPEHU�RI�VTXDUH�SODVWLF�FRQWDLQHUV�OLNH�\RX�PLJKW�EX\�IURP�WKH�KDUGZDUH�VWRUH��JURFHU\�
VWRUH�RU�DXWR�VXSSO\�VWRUH�WR�FDUU\�IXHO��+H�ZRXOG�SXW�D�SODVWLF�KRVH�LQWR�RQH�FRQWDLQHU�DQG�UXQ�RQ�LW�
XQWLO�LW�ZDV�GU\��WKHQ�WDNH�RXW�WKH�KRVH�DQG�SXW�LW�LQWR�WKH�QH[W�MXJ�DQG�VR�RQ��7KH�)$$�VDLG�\RX�FDQ
W�IO\�
OLNH�WKDW��+HQQLQJ�SURWHVWHG�WKDW�KH�KDG�MXVW�IORZQ�ô�RI�WKH�ZD\�DURXQG�WKH�ZRUOG�OLNH�WKDW�DQG�KDG�
RQO\�RQH�ORQJ�IOLJKW�DKHDG��WR�6DQ�)UDQFLVFR��WR�FRPSOHWH�WKH�MRXUQH\��7KH�)$$�RIILFLDOV�ZHUH�DVWRXQGHG�
EXW�GHFLGHG�WR�ORRN�WKH�RWKHU�ZD\�DQG�+HQQLQJ�FRPSOHWHG�WKH�WULS�XVLQJ�KLV�KRPHPDGH�IXHO�V\VWHP.� 

�%H�FDUHIXO�XS�WKHUH��0RUH�VDG�WDOHV�IURP�WKH�PLFUROLJKW�DFFLGHQW�ILOH��
 

$LUFUDIW��7(5$7251�7,(55$�����
,QMXULHV����8QLQMXUHG�� 
7KH�H[SHULPHQWDO�DLUFUDIW�ZDV�ORDGHG�QHDU�PD[LPXP�JURVV�ZHLJKW�RQ�WDNHRII�IURP�WKH�SULYDWH�VRG�
DLUVWULS��WKH�SLORW�VWDWHG�WKH�DLUFUDIW�SHUIRUPHG�VOXJJLVKO\�GXULQJ�WKH�FOLPE�RXW�IURP�WKH�ILHOG��WKH�SLORW�
VWDWHG�WKDW�RQ�WKH�FOLPE�RXW�WKDW�KH�ZDV�RYHUIO\LQJ�D�FRUQ�ILHOG�ERUGHULQJ�WKH�VWULS�ZKHQ�WKH�DLUFUDIW�
GHVFHQGHG�WRZDUG�WKH�FRUQ�GHVSLWH�IXOO�SRZHU�IURP�WKH�HQJLQH��WKH�SLORW�VWDWHG�KH�LQWHQWLRQDOO\�VWDOOHG�
WKH�DLUFUDIW�MXVW�DERYH�WKH�FRUQ�DQG�DIIHFWHG�WKH�JURXQG�EHQHDWK�WKH�FRUQ�ZKHUH�LW�VXVWDLQHG�VXEVWDQWLDO�
GDPDJH��WKH�SLORW�VWDWHG�KH�IHOW�WKDW�WKH�DLU�ZDV�OHVV�GHQVH�DV�KH�RYHUIOHZ�WKH�FRUQ�DQG�WKLV�UREEHG�WKH�
HQJLQH�RI�SRZHU�DQG�WKH�ZLQJV�RI�VRPH�OLIW��WKH�GHQVLW\�DOWLWXGH�PHDVXUHPHQW�ZDV�VOLJKWO\�DERYH�WKDW�RI�
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ILHOG�HOHYDWLRQ�RI�����IHHW�� 
3UREDEOH�&DXVH�
�
3ODQQLQJ�GHFLVLRQ��,QDGHTXDWH��3LORW�LQ�FRPPDQG�
6WDOO��,QWHQWLRQDO��3LORW�LQ�FRPPDQG 

$LUFUDIW��527(&�3$17+(5�,,�3/86���
,QMXULHV����8QLQMXUHG�� 
WKH�SLORW�VDLG�WKDW�RQ�WKH�ILUVW�IOLJKW�RI�Q���UH��WKH�YHKLFOH�UHYHDOHG�VRPH�XQGHVLUDEOH�IOLJKW�FRQWURO�
FKDUDFWHULVWLFV��KH�VDLG�WKDW�DIWHU�ODQGLQJ�KH�LQVWDOOHG�ERWK�GRRUV�DQG�WKHQ�DWWHPSWHG�DQRWKHU�WDNH�RII��
LW�ZDV�VKRUWO\�DIWHU�WDNH�RII�WKDW�WKH�SLORW�ORVW�FRQWURO�RI�WKH�YHKLFOH�DQG�FROOLGHG�ZLWK�WKH�JURXQG��WKH�
YHKLFOH�ZDV�VXEVWDQWLDOO\�GDPDJHG�KRZHYHU��WKH�SLORW�ZDV�XQLQMXUHG�� 
3UREDEOH�&DXVH�
�
$OWLWXGH��8QFRQWUROOHG��3LORW�LQ�FRPPDQG�&RQWULEXWLQJ�)DFWRUV�
�
$LUFUDIW��-2(�$/021�)$/&21�;3���
,QMXULHV����8QLQMXUHG�� 
ZKLOH�DSSURDFKLQJ�WR�ODQG��WKH�UHJLVWHUHG�PLFUROLJKW�DLUFUDIW�HQFRXQWHUHG�D�GRZQGUDIW�ZKLFK�H[FHHGHG�
LWV�FOLPE�SHUIRUPDQFH��WKH�DLUFUDIW�ZDV�KHDGHG�WRZDUG�SRZHU�OLQHV��VR�WKH�SLORW�HOHFWHG�WR�IO\�XQGHU�WKH�
OLQHV��DV�WKH�PLFUROLJKW�ZDV�FURVVLQJ�XQGHU�WKH�SRZHU�OLQHV��RQH�RI�LWV�YHUWLFDO�ILQV�KLW�WKH�ERWWRP�FDEOH�
ZKLFK�GLVDEOHG�WKH�DLUFUDIW
V�OHIW�UXGGHU�FRQWURO��WKH�DLUFUDIW�WXUQHG�WR�WKH�ULJKW�WRZDUG�D�KLOO�	�ZRXOG�
QRW�FOLPE�VXIILFLHQWO\�WR�FOHDU�RYHU�WUHHV��WKH�SLORW�LQWHQWLRQDOO\�DOORZHG�WKH�DLUFUDIW�WR�PXVK�LQWR�WKH�
WUHHV�ZKLOH�KH�VWLOO�KDG�FRQWURO�� 
3UREDEOH�&DXVH�
&OHDUDQFH��0LVMXGJHG��3LORW�LQ�FRPPDQG 

0RVTXLWR�5HEXLOG��$UWLFOH�VXEPLWWHG�E\�/HR�&RRQH\ 

,W�LV�QRZ�DERXW����\HDUV�VLQFH�,�VWDUWHG�RQ�WKLV�SURMHFW�WR�EXLOG��UHVWRUH��D�IO\LQJ�0RVTXLWR��7KH�IXVHODJH�
RI�WKH�0RVTXLWR�LV�EXLOW�LQ�WZR�KDOYHV�RQ�ZRRGHQ�RU�FRQFUHWH�PRXOGV��7KLV�LV�WKH�RQO\�ZD\�\RX�FDQ�JHW�
WKH�GRXEOH�FXUYDWXUH�LQ�WKH�SO\��$V�WKH�PRXOGV�KDG�DOO�EHHQ�VFUDSSHG�DIWHU�SURGXFWLRQ�FHDVHG�LQ������,�
ZDV�IDFHG�ZLWK�WKH�SUREOHP�RI�EXLOGLQJ�WKHP��,�ZDV�WROG�E\�SHRSOH�ZKR�NQHZ�DERXW�WKHVH�WKLQJV�WKDW�LW�
ZDV�LPSRVVLEOH��:HOO�WKH\�ZHUH�QHDUO\�ULJKW��,W�FHUWDLQO\��
ZDV�QRW�HDV\��,�KDG�WR�VWDUW�IURP�WKH�RULJLQDO�ORIWLQJ�GDWD�DQG�ZLWK�WKH�KHOS�RI�&KULV�0F0XOOHQ��D�WRS�
ERDW�EXLOGHU��,�ORIWHG�LW�RXW�DQG��
EXLOW�WKH�PRXOGV���
7KH�PRXOG�LWVHOI�LV�QRW�WRR�PXFK�RI�D�SUREOHP�LW�LV�WKH�SRVLWLRQLQJ��YHU\�DFFXUDWHO\��RI�WKH�EXONKHDGV�
DQG�QXPHURXV�RWKHU�PHPEHUV��LQFOXGLQJ�WKH�PDLQ�ZLQJ�SLFNXS�ILWWLQJV�LQ�VORWV�LQ�WKH�PRXOG��,�KDG�WR�
SRVLWLRQ�WKHP�LQ�VSDFH�DQG�EXLOG�WKH�PRXOG�DURXQG�WKHP��:RUNLQJ�ZLWK�D����IRRW�ORQJ�ZRRGHQ�PRXOG�
ZLWK�WKH�QDWXUDO�DWPRVSKHULF�FRQGLWLRQV�PDGH�D�GLIIHUHQFH�WR�PHDVXUHPHQWV��GHSHQGLQJ�RQ�ZKLFK�GD\�
\RX�PHDVXUHG�WKHP��7KLV�LV�ZK\�WKH�&DQDGLDQV��
ILUVW�XVHG�FRQFUHWH�PRXOGV���
8QOLNH�DQ�DOO�PHWDO�DLUFUDIW��ZLWK�ZRRGHQ�FRQVWUXFWLRQ�RQH�LV�QRW�DEOH�WR�UHXVH�SDUWV�RI�WKH�ZRRGHQ�
VWUXFWXUH�LQ�WKH�UHVWRUDWLRQ��7KH�RQO\�RSWLRQ�LV�WR�EXLOG�WKH�ZKROH�ZRRGHQ�DLUIUDPH�DQHZ��,�DP�DGKHULQJ�
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IDLWKIXOO\�WR�WKH�RULJLQDO�GUDZLQJV�DQG�VSHFLILFDWLRQV��$OO�RULJLQDO�PDWHULDOV�DUH�XVHG�H[FHSW�IRU�WKH�JOXH��
,�DP�XVLQJ�(SR[\�ZKLFK�LV��IDU�VXSHULRU��DQG�PDNHV�D�EHDXWLIXO�MRE��$V�ZHOO�DV�EHLQJ�VWURQJHU�LW�KDV�
H[FHOOHQW�ZDWHUSURRILQJ�TXDOLWLHV�ZKLFK�RYHUFRPHV�RQH�RI�WKH��SUREOHPV�WKH�0RVTXLWR�JDYH�LQ�VHUYLFH���
PRLVWXUH�LQJUHVV���
7KH�ILUVW�IXVHODJH�RII�WKH�PRXOGV�KDV�JRQH�WR�WKH�0RVTXLWR�%RPEHU�*URXS�DW�:LQGVRU��2QWDULR��ZKR�DUH�
EXLOGLQJ�D�ZLQJ�IRU�WKHLU�VWDWLF�0RVTXLWR�ERPEHU��:H�KDYH�QRZ�EXLOW�D�IXVHODJH��WDLO�SODQH�ILQ��ZLQJ�DQG�
IODSV�IRU�*HUDOG�<DJHQ·V�)LJKWHU�)DFWRU\�LQ�9LUJLQLD�86$��7KDW�LV�WKH�HQWLUH�ZRRGHQ�DLUIUDPH�ZKLFK�LV�
QRZ�GRZQ�DW�$Y6SHFV�EHLQJ�ILWWHG�RXW�� 
,�KDYH�VWDUWHG�RQ�P\�RZQ�0RVTXLWR��1=������ZRUNLQJ�RQ�WKH�ZLQJ�VSDUV�DQG�ULEV��7KH�MLJJLQJ�IRU�WKH�ZLQJ�
LV�DQ�HQRUPRXV�MRE��WKH�PDLQ�ZLQJ�DVV\��MLJ�WRRN���PRQWKV�WR�PDNH�DQG�LQYROYHG�VRPH�YHU\�DFFXUDWH�
HQJLQHHULQJ��HVSHFLDOO\�ZLWK�WKH�GULOO�SODWHV�IRU�GULOOLQJ�WKH�VSDUV�IRU�WKH�HQJLQH�DQG�XQGHUFDUULDJH�
EUDFNHWV�HWF�ZKLFK�PXVW�EH�GULOOHG�DEVROXWHO\�SUHFLVHO\��,W�LV�EDVLFDOO\�RI�VWDQGDUG�ZRRGHQ�FRQVWUXFWLRQ�
EXW�WKH�GHWDLO���DFFXUDF\�DQG�WROHUDQFHV�UHTXLUHG�DUH�PLQG�ERJJOLQJ��+RZHYHU��DV�,�NHHS�UHPLQGLQJ�
P\VHOI��LW·V�DOO�EHHQ�GRQH�EHIRUH��
�
:KHQ�WKH�ZRRGHQ�DLUIUDPH�LV�ILQLVKHG�WKHQ�FRPHV�WKH�DVVHPEO\�RI�WKH�WKRXVDQGV�RI�PHWDO�SDUWV�DQG�
ILWWLQJV��<RX�MXVW�ZRXOGQ·W�EHOLHYH�KRZ�PDQ\�PHWDO�SDUWV�WKHUH�DUH�LQ�DQ�DLUFUDIW�EXLOW�´HQWLUHO\�RI�
ZRRGµ��:H�KDYH���FRQWDLQHUV�IXOO�RI�WKHVH�PHWDO�SDUWV�ZKLFK�,�KDYH�DFFXPXODWHG�RYHU�WKH�\HDUV�IURP�
DURXQG�WKH�ZRUOG��$QG�ZH�VWLOO�GRQ·W�KDYH�DOO�RI�WKHP��:H�DUH�ORRNLQJ�IRU�DQ\�0RVTXLWR�SDUWV��(DFK�RQH�
KDV�WR�EH�FOHDQHG�XS��LQVSHFWHG�DQG�1'7
G�UHSDLUHG�ZKHUH�
QHFHVVDU\��WKH�SDSHU�ZRUN�ZULWWHQ�XS�DQG�D�VHUYLFHDEOH�WDJ�ILWWHG�DQG�WKH�UHMHFW�UDWH�LV�KLJK��+RZHYHU�
DOPRVW�DOO�RI�WKHVH�PHWDO�SDUWV�ZLOO�EH�RULJLQDO�DQG�ZLOO�IRUP�D�ODUJH�SHUFHQWDJH�RI�WKH�FRPSOHWHG�
DLUFUDIW���
�
:H�DUH�QRZ�LQ�D�SRVLWLRQ�WR�EXLOG�D�0RVTXLWR�HLWKHU�DLUZRUWK\�RU�VWDWLF��7KH�0RVTXLWR�ZH�DUH�UHVWRULQJ�LV�
DQ�$XVWUDOLDQ�EXLOW�GXDO�FRQWURO�7�0.������WKH�$XVWUDOLDQ�HTXLYDOHQW�RI�WKH�%ULWLVK�7�0.���,W�EHJDQ�OLIH�RQ�
WKH�%DQNVWRZQ�DVVHPEO\�OLQH�DV�D�)%�0.����$�������DQG�ZDV�FRQYHUWHG�WR�7���VWDWXV�DV�$���������,W�ZDV�
RQH�RI�IRXU�SXUFKDVHG�E\�WKH�51=$)�LQ�-XQH������DQG�IORZQ�DFURVV�WKH�7DVPDQ�6HD�LQ���KRXUV��1RW�EDG�
IRU�DQ�DLUFUDIW�W\SH�ZKLFK�ILUVW�IOHZ�LQ�������,W·V�51=$)�QXPEHU�LV�1=������,W�ZDV�GLVSRVHG�RI�LQ������DQG�
HQGHG�LWV�GD\V�RQ�D�IDUP�DW�5LZDND�LQ�WKH�QRUWK�RI�WKH�6RXWK�,VODQG��EXW�DW�OHDVW�LW�ZDV�VDYHG�IURP�WKH�
ERQILUH��WKH�IDWH�RI�PRVW�RI�WKH����RGG�RWKHU�51=$)�0RVTXLWR·V��0\�SODQ�LV�WR�IO\�WKLV�0RVTXLWR�EDFN�
DFURVV�WKH�7DVPDQ�WR�%DQNVWRZQ�ZKHUH�LW�ZDV�ERUQ�DOO�WKRVH�\HDUV�DJR�� 
����'UXU\�+LOOV�5G�
5'��'UXU\��$XFNODQG��3K������������ 

:KDW�DUH�WKH\�WDONLQJ�DERXW"� 

z :H�KDYH�UHFHLYHG������������IURP�3XE�FKDULWLHV�WR�JR�WRZDUGV�HQJLQH�RQ�QHZ�WUDLQLQJ�DLUFUDIW� 

z 5$$1=�*0�����������DW�0DVWHUWRQ� 
z 6.2�VWLOO�ZDLWLQJ�IRU�EUDNH�GLVF�WR�FRPH�IURP�86$� 
z $�YRWH�RI�WKDQNV�WR�-%5�	�3KLO�IRU�PDLQWHQDQFH�ZRUN�FDUULHG�RXW�RQ�6.2� 
z 3LORWV�UHVSRQVLELOLW\�WR�NHHS�DLUFUDIW�FOHDQ�HVSHFLDOO\�DIWHU�JUDVV�ODQGLQJV� 
z +DQJHU�QHHGV�PRUH�UHJXODU�FOHDQLQJ�PD\EH�RQ�%%4�GD\  

� 
(YHQWV�&DOHQGDU 
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&OXE�%DUEHFXH������������������������������������1H[W�6XQGD\��2FWREHU���WK� 
5$$1=�$*0��������������������������������WK�1RYHPEHU�DW�0DVWHUWRQ� 
$WKRO·V�1HZ�\HDU�)O\�²�LQ�����������1HZ�<HDU·V�'D\�����  

:KR·V�:KR�RI�WKH�0DQDZDWX�0LFUROLJKW�&OXE 

z 3DWURQ�����������������������������5H[�7KRPSVRQ� 
z 3UHVLGHQW�������������������������(G�(YHQEO\� 
z 9LFH�3UHVLGHQW������������������1HLO�&ROOLYHU� 
z 6HFUHWDU\�������������������������&ROLQ�0DF0LOODQ� 
z 7UHDVXUHU�������������������������5�'L[RQ� 
z &OXE�&DSWDLQ��������������������3HWH�'RQDOG  

z &),����������������������������������%�3HQPDQ� 
z &OXE�6DIHW\�2IILFHU����������&UDLJ�*UDQW� 
z )XHO�2IILFHU���������������������3KLO�%XGGLQJ� 
z 0DVWHU�RI�3DUWLHV��������������3HWH�.HUQRKDQ  

&RPPLWWHH����������������������� 
%LOO�6WHHO��3HWHU�'RQDOG��6KRUW\�&ROH��3HWH�.HUQRKDQ��&UDLJ�*UDQW��6WHZDUW�3LFNHQ��-DPHV�5RJHU 
,WHPV�)RU�6DOH�DQG�:DQWHG 

� 
;DLU�00.�IRU�VDOH������������$SSO\�WR�(G�(YHQEO\�IRU�GHWDLOV 

+RZ�WR�SD\�IHHV�RQOLQH 

*R�WR�\RXU�EDQN�DQG�W\SH�LQ�WKH�FOXE·V�%DQN�$F�QR������������������� 

7KHQ��LQ��� 

•         %R[�RQH��7\SH�WKH�GDWH 

•         %R[�WZR��<RXU�QDPH�� 

•         %R[�WKUHH��$LUFUDIW�UHJLVWUDWLRQ�� 

•         7KHQ�HQWHU�WKH�DPRXQW�LQ�WKH�DSSUHFLDWH�ER[� 

(DFK�IOLJKW�LV�WR�EH�HQWHUHG�DV�D�VHSDUDWH�WUDQVDFWLRQ��L�H��LI�\RX�KDYH�IORZQ�����IOLJKWV�LQ�D�GD\��ZHHN��PRQWK��WKHQ�($&+�
IOLJKW�0867�EH�HQWHUHG�VHSDUDWHO\��'R�QRW�DGG�XS�VHYHUDO�IOLJKWV�DQG�HQWHU�RQH�DPRXQW�EHFDXVH�,�ZLOO�QRW�EH�DEOH�WR�VHSDUDWH�
WKHP�DQG�WKH\�ZLOO�QRW�EH�VLJQHG�RII�LQ�WKH�IOLJKW�ORJV� 
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