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�&RXQFLOORU¶V�IRUXP 
 
,�DP�VXUH�\RX�ZLOO�EH�UXVKLQJ�DERXW�JHWWLQJ�WKLQJV�UHDG\�ILRU�WKH�IHVWLYH�VHDVRQ��,W�ZDV�D�
YHU\�EXV\�IHZ�ZHHNV�IRU�PH�DV�WKH�FRXQFLO�KDG�WKHLU�ODVW�VHULHV�RI�WKH�\HDU�DW�WKH�VWDUW�RI�
WKH�PRQWK� 
 
7KHUH�ZHUH�TXLWH�D�QXPEHU�RI�LPSRUWDQW�LVVXHV�WKDW�ZHUH�GLVFXVVHG� 
 
2QH�RI�WKH�ILUVW�ORQJHU�GLVFXVVLRQV�ZDV�ZKHQ�WKH�&KLHI�RIILFHU�RI�WKH�,QWHJUDWHG�-RLQW�
%RDUG��,-%��SXW�IRUZDUG�KLV�UHSRUW��,�UDLVHG�WZR�LVVXHV� 
 
+H�ILUVW�EHLQJ�WKH�YHU\�ZRUU\LQJ�VLWXDWLRQ�ZKHUH�WKHUH�DUH�D�ORW�RI�YDFDQFLHV�LQ�WKH�FDUH�VHUYLFH��$JHQF\�VWDII�
IURP�WKH�PDLQODQG�DUH�EHLQJ�XVHG�WR�SOXJ�JDSV�ZKLFK�LV�DQ�XQVXVWDLQDEOH�VLWXDWLRQ��:KDW�ZH�PXVW�GR�LV�ILQG�
RXW�ZK\�SHRSOH�DUH�OHDYLQJ�WKH�VHUYLFH�ZKLFK�KDV�LQ�VRPH�ZD\�NQRZQ�WKURXJK�H[LW�LQWHUYLHZV��:H�DOVR�QHHG�
WR�DWWUDFW�SHRSOH�WR�WKH�VHUYLFH�DQG�P\�VXJJHVWLRQV�ZHUH�WR�SURYLGH�D�FDUHHU�SURJUHVVLRQ�VR�WKDW�FDUHUV�FDQ�VHH�
WKHLU�FDUHHU�SDWK�SRVVLEO\�LQWR�QXUVLQJ��$OVR�WR�XSVNLOO�RXU�VWDII�WR�DOOHYLDWH�WKH�KLJK�ORFXP�FRVWV�WKDW��WKH�
+HDOWK�%RDUG�QHHG�WR�SD\��,�VXJJHVWHG�WKDW�WKHUH�EH�D�IXNOO�SXEOLF�LQIRUPDWLRQ�FDPSDLJQ�H[WROOLQJ�WKH�YLUWXHV�
RI�OLYLQJ�DQG�ZRUNLQJ�LQ�WKH�FDUH�VHUYLFH�LQ�WKH�:HVWHUQ�,VOHV—ZH�KDYH�D�ORW�WR�RIIHU� 
 
7KH�VHFRQG�LVVXH�,�EURXJKW�XS�:DV�WKH�FORVXUH�RI�WKH�&OLVKDP�ZDUG�DQG�FDOOHG�IRU�D�UHYLHZ��7KH�ILQDQFLDO�
UHSRUW�WROG�XV�WKDW�WKH�VDYLQJV�PDGH�IURP�FORVXUH�ZHUH�DOUHDG\�VSHQW�DQG�WKDW�LW�GLGQ¶W�ORRN�OLNH�D�FRVW�HIIHF�
WLYH�ZD\�WR�SURFHHG��,�ZRXOG�QRW�EH�SXVKLQJ�ILQDQFH�DV�D�SULPDU\�IDFWRU�LQ�VXFK�D�VHQVLWLYH�LVVXH�DV�LW�KDV�
FDXVHG�IDPLOLHV�H[WUD�ZRUU\�DQG�H[SHQVH�EHLQJ�VHSDUDWHG�IURP�ORYHG�RQHV�DQG�DOVR�SXWWLQJ�WKRVH�ZKR�QHHG�
H[WUD�FDUH�LQWR�FDUH�KRPHV�KDV�QRW�UHDOO\�ZRUNHG��'U�&XOOH\�LV�JRLQJ�WR�KDYH�D�UHYLHZ�RQ�PHQWDO�KHDOWK�EXW�
QRW�VSHFLILFDOO\�&OLVKDP�ZDUG�XQIRUWXQDWHO\� 
 
6WRUQRZD\�3ULPDU\�DJDLQ�ZDV�WKH�VXEMHFW�RI�GHEDWH�DV�WKH�(GXFDWLRQ�&RPPLWWHH�GLVFXVVHG�WKH�KROLVWLF�DS�
SURDFK�RQ�DOO�WKH�HGXFDWLRQDO�HVWDWH�DQG�UDQNHG�LWV�SRVLWLRQ�LQ�WHUPV�RI�RWKHU�VFKRROV��7KHUH�ZDV�D�ORQJ�GHEDWH�
DV�6WRUQRZD\�3ULPDU\�FDPH�VL[WK�ZKLFK�,��DQG�RWKHU�FRXQFLORUV��IRXQG�FRPSOHWHO\�ULGLFXORXV��0\�FRPPHQW�
ZDV�WKDW�KROLVWLF�DSSURDFKHV�LQ�WKHRU\�VRXQG�D�JUHDW�LGHD�EXW�RQH�RI�WKH�FRQVHTXHQFHV�LV�SDURFKLDOLVP�DQG�
FRXQFLORUV�ILJKWLQJ�IRU�WKHLU�VFKRRO��7KH�FKLOGUHQ�DUH�PLVVLQJ�RXW�\HDU�DIWHU�\HDU�DQG�VDGO\�QRWKLQJ�LV�EHLQJ�
GRQH�DERXW�LW� 
 
$�QHZ�(QHUJ\�VWUDWHJ\�ZDV�XQYHLOHG�E\�WKH�&RPKDLUOH�ORRNLQJ�DW�XVLQJ�FRPPXQLW\�JHQHUDWHG�HQHUJ\�WR�VXS�
SO\�ORFDOO\��$V�\RX�ZRXOG�KDYH�UHDG�LQ�SUHYLRXV�QHZVOHWWHUV�DQG�KHDU�PH�PHQWLRQ�DW�D�QXPEHU�RI�DVVRFLDWLRQ�
PHHWLQJV��,�KDYH�EHHQ�SXVKLQJ�IRU�WKLV�IRU�D�QXPEHU�RI�\HDUV��:KHQ�,�ILUVW�JRW�HOHFWHG��,�VHQW�WKH�WKHQ�OHDGHU��
$QJXV�&DPSEHOO��DQ�HPDLO�DVNLQJ�IRU�WKH�&RPKDLUOH�WR�SXUVXH�WKLV��6R�,�DP�GHOLJKWHG�WKH\�KDYH�FDXJKW�RQ�WR�
WKLV�DQG�KRSH�WKH\�ZLOO�SXUVXH�LW�DQG�ORRN�WR�HUDGLFDWH�WKH�IXHO�SRYHUW\�WKDW�VWLOO�SODJXHV�RXU�LVODQGV� 
� 
&DQ�,�WDNH�WKLV�RSSRUWXQLW\�WR�ZLVK�\RX�DQG�\RXU�IDPLOLHV�DQ�YHU\�PHUU\�&KULVWPDV�DQG�KDSS\�QHZ�\HDU� 
 
&RXQFLOORU�*RUGRQ�0XUUD\ 
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6HQLRU�FLWL]HQV�GLQQHU 
�:HGQHVGD\��WK�-DQXDU\�DW����QRRQ 

&DODGK�,QQ 

/RFDO�KRXVLQJ�IRUXP�SUDLVH�IRU�
SURYLGLQJ�D�YRLFH�IRU�++3�WHQ�
DQWV� 
tĞƐƚĞƌŶ�/ƐůĞƐ�,ŽƵƐŝŶŐ��ƐƐŽĐŝĂƟŽŶ��ŽŵŵƵŶŝƟĞƐ�&ŽƌƵŵ�ŚĂƐ�
ƌĞĐĞŝǀĞĚ�ĂŶ�ĂǁĂƌĚ�ĨŽƌ�ŚĞůƉŝŶŐ�
ƚŽ�ŝŵƉƌŽǀĞ�ƐĞƌǀŝĐĞƐ�ĨŽƌ�,,W�
ƌĞƐŝĚĞŶƚƐ͘ 

dŚĞ�ŐƌŽƵƉ�ƉƌŽǀŝĚĞƐ�Ă�ǀŽŝĐĞ�ĨŽƌ�
ƚĞŶĂŶƚƐ�ĂŶĚ�ƌĞƐŝĚĞŶƚƐ�ůŝǀŝŶŐ�
ǁŝƚŚŝŶ�ƚŚĞ�ďŽƵŶĚƐ�ŽĨ�,ĞďƌŝĚĞͲ
ĂŶ�,ŽƵƐŝŶŐ�WĂƌƚŶĞƌƐŚŝƉ�;,,WͿ�
ƐŽĐŝĂů�ŚŽƵƐŝŶŐ�ƐĐŚĞŵĞƐ�
ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�tĞƐƚĞƌŶ�/ƐůĞƐ͘ 

dŚĞ�ǀŽůƵŶƚĂƌǇ�ďŽĚǇ�ƌĞĐĞŝǀĞĚ�
ƚŚĞ�ĐŚĂŵƉŝŽŶ�ŐƌŽƵƉ�ƌƵŶŶĞƌ-
ƵƉ�ƉƌŝǌĞ�Ăƚ�ƚŚĞ�dĞŶĂŶƚ�WĂƌƟĐŝͲ
ƉĂƟŽŶ��ĚǀŝƐŽƌǇ�^ĞƌǀŝĐĞ�;dW�^Ϳ�
EĂƟŽŶĂů�'ŽŽĚ�WƌĂĐƟĐĞ�
�ǁĂƌĚƐ͘�  

dŚĞ�ũƵĚŐĞƐ�ĨŽƵŶĚ�ƚŚĞ�ĨŽƌƵŵ�ŵĂĚĞ�ĂŶ�ŽƵƚƐƚĂŶĚŝŶŐ�ĐŽŶƚƌŝďƵƟŽŶ�ƚŽǁĂƌĚƐ�ƚŚĞŝƌ�ĐŽŵŵƵŶŝƚǇ�
ƉĂƌƟĐŝƉĂƟŶŐ�ǁŝƚŚ�,,W�ĂŶĚ�ŝŶŇƵĞŶĐŝŶŐ�ƐĞƌǀŝĐĞƐ͕�ƉĞƌĨŽƌŵĂŶĐĞ�ĂŶĚ�ĐƵůƚƵƌĞ�ŽĨ�ƉĂƌƟĐŝƉĂƟŽŶ͘ 

��ŶƵŵďĞƌ�ŽĨ�ƚŚĞ�ĨŽƌƵŵ�ŵĞŵďĞƌƐ�ĂƩĞŶĚĞĚ�ƚŚĞ�ĂǁĂƌĚ�ĐĞƌĞŵŽŶǇ�ŝŶ�^ƚ��ŶĚƌĞǁƐ͕�ŝŶĐůƵĚŝŶŐ�
ĐŚĂŝƌŵĂŶ��ůĂƐĚĂŝƌ�DĂĐŬĞŶǌŝĞ�ĂŶĚ�,,W�ƚĞŶĂŶƚ�ƉĂƌƟĐŝƉĂƟŽŶ�ŽĸĐĞƌ�:ĂŶĞ��ĂůůĂŶƚǇŶĞ͘�  

�ŶŶĂ��ŽǇůĞ͕�ŚĞĂĚ�ŽĨ�ĞǆĞĐƵƟǀĞ�ŽĸĐĞ�ŽĨ�,,W͕�ƐĂŝĚ͗�͞/ƚ�ŝƐ�ǀĞƌǇ�ĞŶĐŽƵƌĂŐŝŶŐ�ƚŽ�ƐĞĞ�ƚŚŽƐĞ�ŝŶ�ŽƵƌ�
ĐŽŵŵƵŶŝƟĞƐ�ďĞŝŶŐ�ƌĞĐŽŐŶŝƐĞĚ�ĨŽƌ�ƚŚĞ�ŝŵƉŽƌƚĂŶƚ�ǁŽƌŬ�ƚŚĞǇ�ĚŽ͘ 

͞tĞ�ĂƌĞ�ĂůǁĂǇƐ�ŐůĂĚ�ƚŽ�ŚĞĂƌ�ĨƌŽŵ�ŽƵƌ�ƚĞŶĂŶƚƐ�ĂŶĚ�ǁŽƌŬ�ĐůŽƐĞůǇ�ǁŝƚŚ�ƚŚĞ�ĨŽƌƵŵ�ƚŽ�ĞŶƐƵƌĞ�
ƚŚĂƚ�Ăůů�ǀŽŝĐĞƐ�ĂƌĞ�ŚĞĂƌĚ�ƚŽ�ƐŚĂƉĞ�ĂŶĚ�ŝŵƉƌŽǀĞ�ƚŚĞ�ƐĞƌǀŝĐĞ�ǁĞ�ƉƌŽǀŝĚĞ͘͟ 

dŚĞ�ĨŽƌƵŵ�ŝƐ�ŵĂĚĞ�ƵƉ�ŽĨ�ŵĞŵďĞƌƐ�ŽĨ�ƌĞŐŝƐƚĞƌĞĚ�ƚĞŶĂŶƚƐ�ĂŶĚ�ƌĞƐŝĚĞŶƚƐ͛�ŽƌŐĂŶŝƐĂƟŽŶƐ�
ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�tĞƐƚĞƌŶ�/ƐůĞƐ͕�ĂŶĚ�ŚŽůĚƐ�ƌĞŐƵůĂƌ�ůŝĂŝƐŽŶ�ŵĞĞƟŶŐƐ�ŵĞĞƚƐ�ǁŝƚŚ�,,W͕�ŵĂŬŝŶŐ�
ĐŽŶƚƌŝďƵƟŽŶƐ�ĂŶĚ�ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ�ŽŶ�ŚŽǁ�ƚŚĞǇ�ĐĂŶ�ĚŽ�ƚŚŝŶŐƐ�ďĞƩĞƌ͘ 
;,ĞďƌŝĚĞƐ�EĞǁƐ͕�ϭϱ��ĞĐĞŵďĞƌ�ϮϬϭϵͿ 
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Method 
3UHKHDW�RYHQ�WR�����GHJUHHV�� 

&XW�VTXDVK�LQ�KDOI�YHUWLFDOO\�DQG�SODFH�FXW�VLGH�XS�LQ�D�VPDOO�URDVWLQJ�

SDQ��'UL]]OH�ZLWK�KDOI�RI�WKH�ROLYH�RLO�DQG�KDOI�RI�WKH�VDOW�DQG�SHSSHU��

%DNH�IRU����PLQXWHV��RU�XQWLO�IRUN�WHQGHU��5HPRYH�IURP�RYHQ�DQG�OHW�

FRRO�� 

,Q�D�PHGLXP�GXWFK�RYHQ��VDXWH�RQLRQ��FDUURW�DQG�FHOHU\�RYHU�PHGLXP�

KHDW�IRU���PLQXWHV��6HDVRQ�ZLWK�UHPDLQLQJ�VDOW�DQG�SHSSHU��:KHQ�WKH�

GHOLFDWD�LV�FRRO�HQRXJK�WR�KDQGOH��JHQWO\�VFRRS�RXW�SXOS�DQG�DGG�LW�WR�

WKH�YHJHWDEOHV��$GG�EURWK�DQG�EULQJ�WR�D�JHQWOH�ERLO��$GG�WKH�SDVWD��

FRRNHG�EHDQV��VSLQDFK�DQG�JUDSH�WRPDWRHV��&RRN�IRU���-���PLQXWHV�

RU�XQWLO�SDVWD�LV�GRQH�� 

6HUYH�LPPHGLDWHO\�ZLWK�FUXVW\�EUHDG�� 

&KULVWPDV�3XGGLQJ 

&RXQFLOORU�GHWDLOV 
 

&RXQFLOORU�*RUGRQ�0XUUD\ 
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(PDLO���*RUGRQ�PXUUD\#FQH-VLDU�JRY�XN 


