








0OF� PG� UIF� NBJO� DPOUSJCVUJOH� GBDUPST� UP� UIF� IPVTJOH� DSJTJT� JT� 3FOPWJDUJPOT� BOE

%FNPWJDUJPOT��

$FFRUGLQJ�WR�+DQQDK�%UDLV�IURP�WKH�+RPHOHVV�+XE����

µ5HQRYLFWLRQ�LV�ZKHQ�D�ODQGORUG�HYLFWV�WKH�WHQDQW�WKURXJK�UHQRYDWLRQV��7KLV�FDQ�EH�WKURXJK�GLVSODFLQJ�WKH

WHQDQW�WR�SHUIRUP�WKH�UHQRYDWLRQV��RU�DIWHU�WKH�WHQDQW�FDQQRW�FRQWURO�WKH�UHQW�LQFUHDVH�WKDW�IROORZV�WKH

UHQRYDWLRQV�¶

�$�GHPRYLFWLRQ�LV�ZKHQ�D�WHQDQW�LV�GLVSODFHG�DV�D�UHVXOW�RI�WKHLU�KRPH�EHLQJ�GHPROLVKHG�¶

+RXVLQJ�LV�D�KXPDQ�ULJKW��<HW�GHPRYLFWLRQV�DUH�IRUFLQJ�WHQDQWV�RXW�RI�WKHLU�DIIRUGDEOH�KRPHV�WR� OHDYH

VSDFH�IRU�OX[XU\�UHQWDOV�DQG�FRQGRV��,Q�2QWDULR��ZKHQ�WHQDQWV�PRYH�RXW�� ODQGORUGV�DUH�IUHH�WR�LQFUHDVH

UHQWV� E\� DV� PXFK� DV� WKH\� ZDQW�� DSFBUJOH� JODFOUJWF� GPS� MBOEMPSET� UP� QVTI� PVU� MPOH�UFSN� UFOBOUT�

+HQFH��RQFH�GHPRYLFWHG��WHQDQWV�DUH�WKURZQ� LQWR�D�KRXVLQJ�PDUNHW�ZKHUH�WKH\�DUH�QRW�DEOH�WR�DIIRUG

WKH� UHQW�RU�DUH� IRUFHG�WR�FXW�EDFN�RQ�VSHQGLQJ�IRU�HVVHQWLDO� VHUYLFHV� MXVW� WR�EH�DEOH� WR�SD\� WKHLU�KLJK

UHQW�� 0RUHRYHU�� WKH� FXUUHQW� UHJXODWLRQV� DW� WKH� SURYLQFLDO� OHYHO� DUH� H[WUHPHO\� ZHDN� ZKHQ� LW� FRPHV� WR

WHQDQW�SURWHFWLRQV�LQ�FDVH�RI�GHPROLWLRQ��7KHUHIRUH��LW� LV�FULWLFDO�IRU�FLWLHV�WR�XVH�WKHLU�SRZHUV�WR�HQVXUH

WKDW�WHQDQWV��ULJKWV�DUH�SURWHFWHG�
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,� DP� D� WHQDQW� DW� ���� 1HSHDQ� VWUHHW� DQG� ,� DP� D� QHZ� $&251

PHPEHU�� ,� PRYHG� WR� &HQWUHWRZQ� ULJKW� DW� WKH� EHJLQQLQJ� RI� WKH

SDQGHPLF� EDFN� LQ�0DUFK�$SULO� ����� WR� JHW� FORVHU� WR�P\�ZRUN�� ,

ZRXOG�WKHQ�EH�DEOH�WR�VDYH�RQ�WUDQVSRUWDWLRQ�DQG�PDNH�P\�KXPEOH

FRQWULEXWLRQ� WR� SURWHFWLQJ� WKH� HQYLURQPHQW� E\� FRPPXWLQJ� OHVV

EHWZHHQ�9DQLHU��ZKHUH�,�XVHG�WR�OLYH��DQG�2WWDZD�&HQWUH��7KLV�ROG

EXLOGLQJ�ZDV� D� EOHVVLQJ� IRU�P\� EDE\�ZKR�ZDV� WR� EH� ERUQ� D� IHZ

PRQWKV�ODWHU��2XU�OLWWOH�IDPLO\�RI�WKUHH�KDV�EHHQ�FORVH�WR�HYHU\WKLQJ

L�H���DW�ZDONLQJ�GLVWDQFH�IURP�ZRUN��JURFHU\�VWRUHV��SKDUPDFLHV�DQG

FOLQLFV��FXOWXUDO�FHQWUHV��HWF��DQG�RQ�WRS�RI�WKDW��ZH�KDG�D�IDLU�GHDO

LQ�WHUPV�RI�UHQW��MXVW�ZKDW�ZH�FRXOG�DIIRUG����������PRQWK�IRU�D�

WZR�EHGURRP��$QG�VXGGHQO\��EDUHO\�RQH�\HDU�DIWHU�PRYLQJ� WR� WKLV� LQFUHGLEOH�SODFH��ZH�KHDUG�DERXW�D

GHPRYLFWLRQ� SURMHFW�� 7KH� ODQGORUG� KDV� EHHQ� VHOOLQJ� WKLV� YHU\� ROG� EXLOGLQJ� DQG� D� GHYHORSHU� KDV� EHHQ

LQWHUHVWHG�WR�EX\�LW�LQ�RUGHU�WR�WHDU�LW�GRZQ�DQG�EXLOG�D�SDUNLQJ�JDUDJH��7KLV�LV�KDYLQJ�DQ�LPSDFW�RQ�RXU

IDPLO\���WKH�HPRWLRQDO�DQG�ILQDQFLDO�VWUHVV�LV�RYHUZKHOPLQJ��7KH�GHYHORSHU�RIIHUHG�WR�PDWFK�RXU�UHQW�LQ�D

GLIIHUHQW�EXLOGLQJ�FORVH�WR�RXUV��EXW�JXHVV�ZKDW��IRU�RQO\�WZR�\HDUV���DQG�HYHQ�WKDW�ZH�KDG�WR�ILJKW�IRU�

7KHQ�ZKDW� LV�JRLQJ� WR�KDSSHQ�ZLWK�XV"�2XU� UHQW�ZRXOG�VN\URFNHW�DQG�ZH�G�EH�RXW� ORRNLQJ� IRU�DQRWKHU

KRPH��7KLV�LV�KRZ�JHQWULILFDWLRQ�KDSSHQV�LQ�GD\OLJKW��,I�VRPH�SHRSOH�DUH�ZRQGHULQJ�KRZ�VRPH�SHRSOH�DUH

JHWWLQJ�SRRUHU�ZKLOH�RWKHUV�DUH�JHWWLQJ�ULFKHU��WKLV�LV�D�FOHDU�FXW�FDVH�VWXG\��7KLV�LV�ZK\�,�MRLQHG�$&251��

-JPOFM�/KFVLBN���)PNF�BU�����/FQFBO�UP�CF�%FNPMJTIFE�GPS�B�1BSLJOH�-PU

"OOB�.FVSPU���)PNF�BU�����/FQFBO�UP�CF�%FNPMJTIFE�GPS�B�1BSLJOH�-PU�

,�P� ��� \HDUV� ROG� DQG� ,� OLYH� ZLWK� P\� SDUWQHU�� ,�P� RULJLQDOO\� IURP

)UDQFH�DQG�,�P�KHUH�RQ�D�ZRUN�SHUPLW��ZRUNLQJ�WRZDUGV�JHWWLQJ�P\

SHUPDQHQW�UHVLGHQFH��(YHU\�\HDU�IRU�WKH�SDVW���\HDUV�WKDW�,�YH�EHHQ

LQ�&DQDGD� ,�YH� KDG� WR�PRYH��6RPHWLPHV� IRU�SHUVRQDO� UHDVRQV�EXW

PRVWO\�EHFDXVH�RI�EDG� ODQGORUGV�RU� UHQWV� ,� VLPSO\�FRXOGQ�W�DIIRUG�

&RQVWDQWO\� KDYLQJ� WR� ORRN� IRU� D� SODFH� LV� H[KDXVWLQJ� DQG�GUDLQLQJ�

:H� PRYHG� LQWR� WKLV� SODFH� LQ� 0D\� DQG� WKH� SURMHFW� SURSRVDO� ZDV

VXEPLWWHG� LQ� -XO\�� 0\� SDUWQHU� DQG� ,� GLGQ�W� HYHQ� OHDUQ� DERXW� WKH

GHYHORSHU�V�SODQ�WR�GHPROLVK�RXU�EXLOGLQJ�IRU�D�SDUNLQJ�ORW�XQWLO�ZH

VDZ�D�ELJ��$SSOLFDQWV�3URSRVDO��VLJQ�RXWVLGH�RXU�SODFH��:H�ZDQWHG

WR�VWD\�KHUH�IRU�DW�OHDVW�����\HDUV�VR�ZH�FRXOG�EH�PRUH�VWDEOH�DQG�

JHW� RXW� RI� RXU� SUHFDULRXV� VLWXDWLRQ� MRE�ZLVH�� ,�P� WU\LQJ� WR� DIIRUG� LPPLJUDWLRQ�� DSSO\LQJ� IRU� SHUPDQHQW

UHVLGHQF\�LV�H[SHQVLYH���SOXV�VWUXJJOLQJ�ZLWK�VWXGHQW�ORDQ�GHEW�LV�YHU\�VWUHVVIXO��2XU�UHQW�LV�FXUUHQWO\�
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�������PRQWK�ZKLFK�LV�ZKDW�ZH�FDQ�DIIRUG�ZLWK�P\�QHZ�MRE��EXW�RWKHU�DSDUWPHQWV�LQ�WKH�QHLJKERXUKRRG

DUH�PXFK�PRUH�H[SHQVLYH��7KH�GHYHORSHU�ZDQWV�WR�PRYH�XV�WR�DQRWKHU�EXLOGLQJ�EXW�DIWHU�ZH�LQVLVWHG�RQ

YLVLWLQJ�WKH�XQLWV�WKH\�VLPSO\�GLGQ
W�ZRUN�IRU�XV���RQH�KDG�EHGEXJ�UHYLHZV�DQG�WKH�RWKHU�ZDV�DOPRVW�KDOI

WKH� VL]H�� 7KHLU� RULJLQDO� SODQ� ZDV� WR� KDYH� XV� SD\� �������PRQWK� SOXV� XWLOLWLHV� WKHQ� JLYH� XV� DOPRVW� WZR

PRQWKV�RI� IUHH� UHQW��$IWHU� WZR�PRQWKV�ZH�G�EH�SD\LQJ�PRUH� WKDQ������PRQWK�H[WUD� LQ� UHQW� ��ZH� MXVW

FDQ�W�DIIRUG�WKLV�DQG�ZRXOG�PXFK�UDWKHU�VWD\�LQ�RXU�KRPH��

,� SD\������PRQWK� IRU�D�EDFKHORU�EHFDXVH� ,�YH� OLYHG� WKHUH� IRU� WKH

SDVW� �� \HDUV�� 0HDQZKLOH� EDFKHORUV� QRZDGD\V� DUH� JRLQJ� IRU

������PRQWK��2Q�2'63��,�GHILQLWHO\�FDQ�W�DIIRUG�WKDW��1RZ�WKLV�DOO

VWDUWHG�ZKHQ� WZR�PHQ�FDPH� ORRNLQJ�DW� WKH�EXLOGLQJV� LQ�)HEUXDU\

������7KH\�FDPH�EDFN�0DUFK���WK�WR�KDQG�RXW�1���HYLFWLRQ�QRWLFHV

VD\LQJ� WKDW� WKH\� ERXJKW� WKH� EXLOGLQJ� DQG� ZDQWHG� HYHU\RQH� RXW�

7KLV�ZDV�D�OLH���WKH\�GLGQ�W�WDNH�SRVVHVVLRQ�XQWLO�-XO\���WK�,�UHDFKHG

RXW� WR� $&251� DQG� MRLQHG� DV� D�PHPEHU�� $� IHZ�PHPEHUV� RI� WKH

WHQDQW�XQLRQ�PHW�ZLWK�23*�RQ�]RRP�ZKHUH�WKH\�UHIXVHG�WR�LGHQWLI\

WKHPVHOYHV� RU� HYHQ� WXUQ� RQ� WKHLU� FDPHUDV�� 7KH\� UHIXVHG� WR� OHW

WHQDQWV�VWD\�LQ�WKH�EXLOGLQJV�DQG�VDLG�WKDW�WKH\�SODQQHG�WR�

UHQRYDWH�DQG�ZRXOGQ�W�DOORZ�SHRSOH�WR�FRPH�EDFN��,W�ZDVQ�W�XQWLO�ZH�SODQQHG�D�SURWHVW�DW�WKH�EXLOGLQJV

WKDW�WKHQ�WKH\�VDLG�WKH\�G�OHW�VRPH�SHRSOH�VWD\��QRW�HYHU\RQH��-XVW�VRPH���$QG�WKH\�WROG�XV�WKLV�DW�����SP

WKH�QLJKW�EHIRUH�ZKLOH�WKH�SURWHVW�ZDV�DW���DP��7KH\�YH�DOUHDG\�VWDUWHG�UHQRYDWLRQV���ZKLFK�VKRZV�WKDW

ZH�GRQ�W�KDYH� WR� OHDYH� VR� WKH\�FDQ�GR� UHQRV��$�QHZ� OLVWLQJ�RQOLQH� VKRZV� WKDW� WKH� UHQRYDWHG�XQLWV�DUH

JRLQJ� IRU� QHDUO\� �������PRQWK�� 7KDW�V�PRUH� WKDQ�'28%/(�ZKDW� ,� SD\� ULJKW� QRZ�� 5HFHQWO\��P\VHOI� DQG

DQRWKHU�WHQDQW�ZHUH�RIIHUHG���������WR� OHDYH��� ,� WROG�WKHP�LW�V�QRW�HQRXJK���WKDW�ZLOO�RQO\� ODVW�VR� ORQJ

ZKHQ�UHQWV�MXVW�NHHS�JRLQJ�XS��$OO�ZH�ZDQW�LV�RXU�KRPHV��

%VTUJO�.VOSP���3FOPWJDUJPOT�%FNPWJDUJPOT�BU�����������%FT�1FSFT�#MBOD�

,�YH� OLYHG�KHUH�IRU�DOPRVW�VHYHQ�\HDUV�ZLWK�P\�VHYHQ�\HDU�ROG�VRQ�

7KLV� LV�RXU�KRPH�� LW�V�RXU�VDIH�SODFH�� ,W� LV�ZKHUH�KH�FDQ�EDWWOH�KLV

PHQWDO� KHDOWK� LQ� D� VDIH� ORFDWLRQ�� +H�V� D� UXQQHU� DQG� KDYLQJ� WKLV

SURSHUW\� WR� GHIHQG� DJDLQVW� WKDW�� \RX� NQRZ� ,� KDYH� D� ZKROH

FRPPXQLW\�ZKR�VWRSV�KLP�LQ�KLV�WUDFNV�DQG�KHOSV�PH�ZKHQ�,�FDQ�W

JHW� WR� KLP�� 7KH\� NHHS� KLP� VDIH�� 7KLV� LV� D� QHLJKERXUKRRG� WKDW� KH

NQRZV��,�NQRZ�WKDW�LI�KH�GRHV�JHW�DZD\�DQG�LV�KDYLQJ�D�PHOWGRZQ�

KH�LV�VWLOO�VDIH��KH�NQRZV�WKH�VWUHHWV��KH�NQRZV�ZKHUH�WR�JR�DQG�

"MJTPO�5SPXCSJEHF� ��.BOPS�7JMMBHF�5FOBOU�XIFSF�5PXOIPVTFT�BSF�4FU� UP�CF

%FNPMJTIFE�CZ�4UBHF���-35
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