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6HH�SDJH���IRU�%20�LQIR��� 

�����������������	������—������Ǩ 
$V�&RYLG����FRQWLQXHV�WR�FDXVH�SXEOLF�JDWKHULQJV�WR�EH�FDQFHOOHG��

5RFN\�0RXQWDLQ�:D�6KRQDML�ZLOO�WDNH�DGYDQWDJH�RI�RXU�RQOLQH�FDSDELOL�
WLHV��DFFRUGLQJ�WR�*XLOG�3UHVLGHQW�*HQHYD�/RWWLH��7KH�%RDUG�ZLOO�PHHW�YLD�
=RRP�RQ�6DWXUGD\��-XQH����DQG�RXU�$XJXVW�([KLELW�ZLOO�EH�RQOLQH��'HWDLOV�
ZLOO�EH�SURYLGHG�E\�WKH�([KLELW�&RPPLWWHH�VR�PHPEHUV�FDQ�VXEPLW�WKHLU�
TXLOWV—ERWK���[��V�DQG�WKRVH�IRU�WKH�VLGH�ZDOOV—IRU�WKH�H[KLELW� � 

2Q�6DWXUGD\��WKH�%RDUG�ZLOO�GLVFXVV�KDYLQJ�*XLOG�PHHWLQJV�RQ��=RRP��
³,W¶V�YHU\�VLPSOH��:H¶OO�OHW�HYHU\RQH�NQRZ�KRZ�WR�=RRP�LQ�´�*HQHYD�
VDLG� ³:H�DOVR�QHHG�WR�PDNH�VXUH�WKDW�SHRSOH�ZKR�GR �QRW�KDYH�FRPSXWHU�
DFFHVV�FDQ�FDOO�LQWR�WKH�PHHWLQJV�´ 

93�3URJUDPV�0DU\�/DVVLWHU�VDLG��³:D�6KRQDML�KDV�QRW�PHW�VLQFH�RXU�
ODVW�ZRQGHUIXO�ZRUNVKRS�RQ�KDQG-TXLOWLQJ�OHG�E\�1HWWD�7ROO��$V�ZH�UHRU�
GHU�RXU�OLYHV��RXU�SURJUDPPLQJ�SODQV�PXVW�EH�UHRUGHUHG�WRR��1HZ�FDOHQ�
GDUV�ZLOO�EH�VHQW�WR�\RX�RQFH�ZH�DUH�DEOH�WR�PHHW�DJDLQ��,�WUXO\�ORRN�IRU�
ZDUG�WR�VHHLQJ�\RX�DOO�DJDLQ�´� 

7KH�ERWWRP�OLQH��SXUVXDQW�WR�%RDUG�DFWLRQ�RQ�-XQH����0RVW�JDWKHULQJV�
DUH�OLNHO\�WR�EH�SRVWSRQHG�IRU�WKH�IRUHVHHDEOH�IXWXUH��,I�DQ\�DUH�KHOG��PDQ\�
SHRSOH�ZLOO�FKRRVH�QRW�WR�DWWHQG��6R��ZH¶OO�DGDSW��7KH�%RDUG�ZLOO�NHHS�\RX�
LQIRUPHG���� 

0HDQZKLOH��WKHUH¶V�ORWV�WR�NHHS�\RX�EXV\��WR�VWD\�LQIRUPHG��DQG�WR�
NHHS�LQ�WRXFK�� 

· :D�6KRQDML¶V�EORJ��9LVLW�RXU�EORJ�RQ�WKH�:D�6KRQDML�ZHEVLWH�WR�
NHHS�LQ�WRXFK��6HH�SDJH���IRU�KRZ-WRV��6RPH�KHOSIXO�XSGDWHV�DUH�
SRVWHG�� 

· 3URMHFWV�� 
����Ǝ�[�����Ǝ�IRU�³$XJXVW´�([KLELW� .HHS�ZRUNLQJ�RQ�LW�DV�LW�ZLOO�

JR�RQOLQH��'DWHV�WR�EH�FRQILUPHG�� 
5RXQG�5RELQ��:RUN�ZLWKLQ�\RXU�JURXS�WR�NHHS�WKH�SLHFHV�PRY�

LQJ��� 
%20��6HH�SDJHV���DQG���IRU�%ORFN��� 

· 7KH�RSSRUWXQLW\�WR�NHHS�XS�ZLWK�HDFK�RWKHU�YLD�HPDLO��SKRQH�FDOOV��RU�
RXU�EORJ��,W¶V�YLWDO�GXULQJ�WKLV�WLPH�RI�VHSDUDWLRQ��)HHO�IUHH�WR�VHQG�D�
QRWH�RU�HPDLO�RU�SLFN�XS�WKH�SKRQH«� 

����������������� 

�>>�/E-W�Z^KE�D��d/E'^ͬ
�s�Ed^���E��>>���&KZ�
EKt͙� 

tĂ�^ŚŽŶĂũŝ�<ĞĞƉƐ��ƵƐǇ�ĚƵƌͲ
ŝŶŐ�^ĂĨĞƌ-Ăƚ-,ŽŵĞ .......... Ϯ 

tĂ�^ŚŽŶĂũŝ��ůŽŐ ............. ϳ 

:ƵůǇ��ůŽĐŬ�ŽĨ�ƚŚĞ�DŽŶƚŚ��ŝͲ
ƌĞĐƟŽŶƐ .......................... ϴ 

tŚĂƚ�tŝůů�zŽƵ��Ž�tŚĞŶ�/ƚ͛Ɛ�
KǀĞƌ͍ ............................. ϵ 

�ƵŐƵƐƚ��ǆŚŝďŝƚ�ϭϮǆϭϮƐ .... ϭϬ 

^ŝƐƚĞƌ�^ƟƚĐŚĞƌ ................. ϭϮ 

sŝŽůĞƚ�WƌŽƚĞƐƚ�hƉĚĂƚĞ .... ϭϯ 

^ƚĂǇ-Ăƚ-,ŽŵĞ�ZĞĐŝƉĞ ..... ϭϯ 

DĂƐŬƐ�ĨŽƌ�WŝŶĞ�ZŝĚŐĞ�/ŶĚŝĂŶ�
ZĞƐĞƌǀĂƟŽŶ .................... ϭϰ 

�ĞƐƚ�KŶůŝŶĞ��ƵǇ�^Ž�&Ăƌ ... ϭϱ 

�ĂĐŬŝŶŐ�,Žǁ-dŽƐ ............ ϭϲ 

����������������� 

· dŽ��Ğ��ĞƚĞƌŵŝŶĞĚ͘͘͘ 
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������Ϯ��Ύ��:ƵŶĞ�ϭ͕�ϮϬϮϬ�� 

'L�1\FH�%URRNV-*RXJK�ZRUNV�KDUG�WR�VWD\�
EXV\�DQG�LV�WU\LQJ�QHZ�DQG�LQWHUHVWLQJ�TXLOW�SDW�
WHUQV�WKDW�VKH�ILQGV�RQOLQH��6KH�PDGH�DOO�WKHVH�WRSV�
LQ�DERXW�WZR�PRQWKV�� 

7KH�+RXVH�4XLOW�VDWLVILHG�D�FKDOOHQJH�IRU�&DOLFR�
&XWWHUV�4XLOW�*XLOG�LQ�3HQQV\OYDQLD��6KH�LV�DOVR�
ILQLVKLQJ�XS�WKH�0RGHUQ�%ORFN�RI�WKH�0RQWK�IRU�
WKDW�JXLOG�LQ�ZKLFK�VKH�XVHG�KHU�IDYRULWH�EODFN�DQG�
ZKLWH�IDEULFV�� 

'L�1\FH�DJDLQ�XVHG�EODFN�DQG�ZKLWH�LQ�DQ�
RQOLQH�SDWWHUQ��6KH�EULJKWHQHG�LW�ZLWK�UHG�FLUFOHV�WR�

PDNH�LW�KHUV��,W�ZDV�LQWHQGHG�WR�EH�KDQG�DSSOLTXHG��
EXW�VKH�ILQLVKHG�LW�E\�PDFKLQH�� 

6KH�DOVR�IRXQG�WKH�SLQZKHHOV�TXLOW�SDWWHUQ�
RQOLQH��VKH�KDG�QHYHU�WULHG�WKH��'�HIIHFW�EHIRUH�� 

7KH�3RUWXJXHVH�WLOH�TXLOW�LV�DOVR�ZRUNHG�LQ�
EODFN�DQG�ZKLWH�ZLWK�VROLGV��DQRWKHU�IDYRULWH�FRP�
ER�� 

7KH�GDUN�JUD\�TXLOW�ZLWK�WKH�VTXDUH�LQ�D�VTXDUH�
GHVLJQ�ZDV�PDGH�IURP�WKH�+67V�OHIW�RYHU�IURP�WKH�
WLOH�TXLOW��³,�GR�ORYH�D�IUHHELH�´ 'L�1\FH�VDLG�� 



����:ƵŶĞ�ϭ͕�ϮϬϮϬ��Ύ�ϯ������ 

�ŚƌŝƐ�:ĂĐƋƵĞƐ͗�/͛ǀĞ�ďĞĞŶ�ǁŽƌŬŝŶŐ�ŽŶ͕�ǁŚĂƚ�ĞůƐĞ͍�DĂƐŬƐ͊�
/͛ǀĞ�ƚƌŝĞĚ�ƚŚƌĞĞ�ƉĂƩĞƌŶƐ͕�ůŽŽŬŝŶŐ�ĨŽƌ�Ă�ŐŽŽĚ�Įƚ�ĂŶĚ�ĞĂƐĞ�
ŽĨ�ŵĂŬŝŶŐ͘�dŚĞ�ƋƵŝĐŬĞƌ�/�ĐĂŶ�ŵĂŬĞ�ŵĂƐŬƐ͕�ƚŚĞ�ƐŽŽŶĞƌ�
ƚŚĞǇ�ĐĂŶ�ƐƚĂƌƚ�ǁŽƌŬŝŶŐ͊�EĞǆƚ�/�ƉůĂŶ�ƚŽ�ƚƵƌŶ�ƚŽ�ŵĂƐŬƐ�ĨŽƌ�
ŚĞĂƌŝŶŐ-ŝŵƉĂŝƌĞĚ�ǁĞĂƌĞƌƐ�ŝŶ�ƚŚĞ�ŐĞŶĞƌĂů�ƉŽƉƵůĂƟŽŶ�ĂŶĚ�
ĨŽƌ�ƚŚĞ�dƵďĂ��ŝƚǇ�ZĞŐŝŽŶĂů�,ĞĂůƚŚ��ĂƌĞ��ŽƌƉŽƌĂƟŽŶ͘�
�ůƐŽ͕�/͛ŵ�ĂŶ�ĂĚŵŝŶ�ŽŶ�Ă�&ĂĐĞďŽŽŬ�ŐƌŽƵƉ�ĨŽƌ��ŽƵůĚĞƌ�
DĂƐŬ�DĂŬĞƌƐ͘�/͛ǀĞ�ĂůƐŽ�ƐŝŐŶĞĚ�ƵƉ�ƚŽ�ŵĂŬĞ�ĮǀĞ�ďůŽĐŬƐ�ĨŽƌ�
ƚŚĞ�sŝŽůĞƚ�WƌŽƚĞƐƚ͘� 
 
�ŽŶŶŝĞ�dƵƌŶĞƌ͗�,ĞĂůƚŚǇ�—/�Ăŵ͖�ŚĂƉƉǇ—ǁĞůů͕�ůĞƚ�ŵĞ�ƐĂǇ�

/Ζŵ�ďůĞƐƐĞĚ͘ �/Ζŵ�ǁŽƌŬͲ
ŝŶŐ�ƌĞĂůůǇ�ŚĂƌĚ�ƚŽ�ƐƚĂǇ�
ƚŚĞ�ĐŽƵƌƐĞ�ĂŶĚ�ĨŽůůŽǁ�
ƚŚĞ�ŐƵŝĚĞůŝŶĞƐ͕�ŬŶŽǁͲ
ŝŶŐ�ƚŚĂƚ�ŝƚ�ŝƐ�ĨŽƌ�ƚŚĞ�
ďĞƐƚ͘�/�ŚŽƉĞ�ǇŽƵ�ĂƌĞ�
ŚĂƉƉǇ�ĂŶĚ�ŚĞĂůƚŚǇ�ĂƐ�
ǁĞůů͘ 
����/�ŚĂǀĞ�ĚŽǁŶůŽĂĚĞĚ�
ƐĞǀĞƌĂů�ƋƵŝůƚ�ƉĂƩĞƌŶƐ͕�

ďƵƚ�ŚĂǀĞ�ǇĞƚ�ƚŽ�ŵŽǀĞ�ĨŽƌǁĂƌĚ�ǁŝƚŚ�ĨĂďƌŝĐ�ĂŶĚ�ƚŚƌĞĂĚ—
^KKE͊ /�ĚŝĚ�ĮŶŝƐŚ�ŵǇ�ďůŽĐŬ�ŽĨ�ƚŚĞ�ŵŽŶƚŚ�ƋƵŝůƚ�ĨƌŽŵ�ůĂƐƚ�
ǇĞĂƌ—D�^<^�;ƚŚĂŶŬƐ�ĨŽƌ�ǇŽƵƌ�ĞŶĐŽƵƌĂŐĞŵĞŶƚ͕��ƌƟĞͿ͘ 

�ĚŝƚŚ�^ŚĞůƚŽŶ͗�/�ŚĂǀĞ�ŶŽ�ĂŶŶŽƵŶĐĞŵĞŶƚƐ͕�ĞǆĐĞƉƚ͗�Η/Ŷ�
ůŝĨĞ͕�ŝƚΖƐ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�ŬŶŽǁ�ǁŚĞŶ�ƚŽ�ƐƚŽƉ�ĂƌŐƵŝŶŐ�ǁŝƚŚ�
ƉĞŽƉůĞ�ĂŶĚ�ƐŝŵƉůǇ�ůĞƚ�ƚŚĞŵ�ďĞ�ǁƌŽŶŐ͘Η���ĨƌŝĞŶĚ�ƐĞŶƚ�
ƚŚĂƚ�ƚŽ�ŵĞ�;ǁŝƚŚ�ŽƚŚĞƌ�ƐĂǇŝŶŐƐͿ�ĂŶĚ�ƚŚĂƚ�ŽŶĞ�ĐĂƵŐŚƚ�ŵǇ�
ĂƩĞŶƟŽŶ͘�/ƚ�ǁĂƐ�ŵǇ�ďĞůůǇ�ůĂƵŐŚ�ŽĨ�ƚŚĂƚ�ĚĂǇ͘� 

/�Ăŵ�ďĂĐŬ�ƚŽ�ŵĂŬŝŶŐ�ŵĂƐŬƐ—ƚŚŝƐ�ƟŵĞ�ĨŽƌ�ƚŚĞ�/ŶĚŝĂŶ�
ƌĞƐĞƌǀĂƟŽŶ͘�/�ǁĂƐ�ĂůƐŽ�ǁŽƌŬŝŶŐ�ŽŶ�Ă�ƐŵĂůů�ƋƵŝůƚ�ĨŽƌ�ƚŚĞ�
ƐŝĚĞ�ǁĂůů�ŽĨ�ƚŚĞ��ͬ��ĞǆŚŝďŝƚ�;ǁŚĞŶĞǀĞƌ�ŝƚ�ŚĂƉƉĞŶƐͿ�ďƵƚ�ŝƚ�
ŝƐ�ŝŶ�ƚŽŽ�ŵĂŶǇ�ƉŝĞĐĞƐ�ƚŽ�ƚĂŬĞ�Ă�ƉŝĐƚƵƌĞ͘ � 

^ƚĂǇ�ƐĂĨĞ͘� 

>ŝŶĚĂ�,ĞƌŶĂŶĚĞǌ͗�/�ĐĂŶ͛ƚ�ďĞůŝĞǀĞ�ĂŶŽƚŚĞƌ�ŵŽŶƚŚ�ŚĂƐ�
ŐŽŶĞ�ďǇ͘�dŚŝƐ�ŚĂƐ�ďĞĞŶ�ƚŚĞ�ŵŽƐƚ ƵŶďĞůŝĞǀĂďůĞ ƐƉƌŝŶŐ�/�
ĐĂŶ�ƌĞŵĞŵďĞƌ͘  

/͛ŵ�ĮŶĂůůǇ�ŐĞƫŶŐ�ŚŽƵƐĞ�ƌĞƉĂŝƌƐ�ĂŶĚ�ƵƉĚĂƟŶŐ�ĚŽŶĞ͘�
/Ŷ�ƚŚĞ�ƉƌŽĐĞƐƐ͕�/�ŚĂǀĞ�ďĞĞŶ�ĂďůĞ�ƚŽ�ƐĞƚ�ƵƉ�Ă�ƐĞǁŝŶŐ�ŶŽŽŬ�
ŝŶ�ŵǇ�ďĞĚƌŽŽŵ͘�DǇ�ŵĂĐŚŝŶĞ�ŝƐ�ƐĞƚ�ƵƉ�ďǇ�Ă�ǁŝŶĚŽǁ�ƐŽ�/�
ŐĞƚ�ůŽƚƐ�ŽĨ�ůŝŐŚƚ͘�/�ůŽŽŬ�ŽƵƚ�ƚŚĞ�ǁŝŶĚŽǁ�ĂŶĚ�ƐĞĞ�ŵǇ�ǇĞůͲ
ůŽǁ�ĐŽƩĂŐĞ�ƌŽƐĞƐ͘  

/Ζŵ�ǁŽƌŬŝŶŐ�ŽŶ�ƚŚĞ �KD�ƐƋƵĂƌĞƐ�ĂŶĚ͕�ĂƐ�ǁŝƚŚ�ĞǀĞƌǇ�
ŐƵŝůĚ�ƉƌŽũĞĐƚ͕�/Ζŵ�ůĞĂƌŶŝŶŐ�ŶĞǁ�ƐŬŝůůƐ�ĂŶĚ�ďůŽĐŬƐ͘�/Ζŵ�ĂůƐŽ�
ǁŽƌŬŝŶŐ�ŽŶ�ĨĂĐĞ�ŵĂƐŬƐ�ĨŽƌ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�WŝŶĞ�ZŝĚŐĞ�
ZĞƐĞƌǀĂƟŽŶ͘�dŚĞƐĞ�ĂƌĞ�ƚŚĞ�ƉĞŽƉůĞ�ǁŚŽ�ĨŽƵŐŚƚ�ƚŚĞ�Žŝů�
ƉŝƉĞ�ŐŽŝŶŐ�ƚŚƌŽƵŐŚ�ƚŚĞŝƌ�ƌĞƐĞƌǀĂƟŽŶ͘�dŚĞǇ�ŚĂǀĞ�ůŝǀĞĚ�
ǁŝƚŚ�ĂĚǀĞƌƐŝƚǇ ĂŶĚ�ĚŽŶĞ�ŝƚ�ǁŝƚŚ�ĐŽƵƌĂŐĞ�ĂŶĚ�ĨĂŝƚŚ͘���
ƐƉĞĐŝĂů�ΗƚŚĂŶŬ�ǇŽƵΗ�ƚŽ��Ğ>ŽŝƐ�ĂŶĚ�:ŽĂŶŶĞ�ĨŽƌ�ŐĞƫŶŐ�
ƐŽŵĞ�ĞůĂƐƟĐ�ƚŽ�ŵĞ͘ zŽƵ�ĂƌĞ�ƚŚĞ�ďĞƐƚ͊ 

/ΖǀĞ�ĨŽƵŶĚ�Ă�ƐĞǁŝŶŐ�ƐƵƉƉůǇ�ĐŽŵƉĂŶǇ�ŽŶůŝŶĞ͗�t�Ͳ
t�<͕��ŵĞƌŝĐĂΖƐ�ηϭ�ƐĞǁŝŶŐ�ƐŽƵƌĐĞ�ĨŽƌ�ŽǀĞƌ�ϭϬϬ�ǇĞĂƌƐ�
;ǁǁǁ͘ǁĂǁĂŬ͘ĐŽŵͿ͘�dŚĞǇ�ŚĂǀĞ�Ă�ůĂƌŐĞ�ǀĂƌŝĞƚǇ�ŽĨ�ƐĞǁŝŶŐ�
ƐƵƉƉůŝĞƐ�Ăƚ�ƌĞĂƐŽŶĂďůĞ�ƉƌŝĐĞƐ�ĂŶĚ�ƚŚĞǇ�ĚĞůŝǀĞƌ�ĨĂƐƚ͘�dŚĞǇ�
ĚŽŶΖƚ�ŚĂǀĞ�ĨĂďƌŝĐ�ďƵƚ�ƚŚĞǇ�ŚĂǀĞ�Ă�ůŽƚ�ŽĨ�ŵĞƌĐŚĂŶĚŝƐĞ  ͘

/�ǁĂŶƚ�ŵǇ�^ŝƐƚĞƌ�YƵŝůƚĞƌƐ�ǁŚŽ�ŚĂǀĞ�ůŽƐƚ�ĨĂŵŝůǇ�ŵĞŵͲ
ďĞƌƐ�ƚŽ�ŬŶŽǁ�ƚŚĂƚ�ƚŚĞǇ�ĂƌĞ�ŝŶ�ŵǇ�ƉƌĂǇĞƌƐ͘�tĞ�ĂƌĞ�^ŝƐƚĞƌ�
YƵŝůƚĞƌƐ�ĂŶĚ�^ŝƐƚĞƌƐ�ŝŶ��ŚƌŝƐƚ͘  

/ƌŝƐ�,ĂǁŬŝŶƐ͗�/�ŚĂǀĞ�ŶŽƚ�ƚŽƵĐŚĞĚ�ŵǇ�ƐĞǁŝŶŐ�ŵĂĐŚŝŶĞ͘�
/Ζŵ�ĨĞĞůŝŶŐ�ŐƵŝůƚǇ�ĂďŽƵƚ�ƚŚĂƚ  ͘�Ƶƚ�/͛ǀĞ�ďĞĞŶ�ƉƌŽĚƵĐƟǀĞ�ŝŶ�
ŽƚŚĞƌ�ǁĂǇƐ͘�/�Ăŵ�ǁŽƌŬŝŶŐ�ŽŶ�ĂŶ�ĂƌƟĐůĞ�ĨŽƌ�ŵǇ�tƌŝƟŶŐ�
'ƌŽƵƉ�ĞŶƟƚůĞĚ�͞DǇ�,ŽŵĞƚŽǁŶ͕͟�ǁŚŝĐŚ�ŚĂƉƉĞŶƐ�ƚŽ�ďĞ�
ƚŚĞ �ŝƚǇ�ŽĨ�EĞǁ�zŽƌŬ͘ /�ŚĂǀĞ�ƚƌŝĞĚ�ƚŽ�ŚĂǀĞ�ƐŽŵĞ�ŽƌĚĞƌ�ƚŽ�
ŵǇ�ĚĂǇƐ͘�&ŝǀĞ�ĚĂǇƐ�Ă�ǁĞĞŬ�ƐŝŶĐĞ�ŵŝĚ-DĂƌĐŚ͕�/�ŚĂǀĞ�ƉĂƌͲ
ƟĐŝƉĂƚĞĚ�ŝŶ�Ă�ĚĂŝůǇ��ŽŽŵ�ĞǀĞŶƚ�ĨƌŽŵ�^ĞŶŝŽƌ�WůĂŶĞƚ��ŽůŽͲ
ƌĂĚŽ͘�dŚĞ�ƐĞƐƐŝŽŶƐ�ŚĂǀĞ�ďĞĞŶ�ŝŶƚĞƌĞƐƟŶŐ͕�ŝŶĨŽƌŵĂƟǀĞ͕�
Žƌ�ĨƵŶ͕�ĚĞƉĞŶĚŝŶŐ�ŽŶ�ƚŚĞ�ƐƵďũĞĐƚ͘ /�ƉůĂŶ�ŵǇ�ĚĂǇ�ĂƌŽƵŶĚ��Ğ�>ŽŝƐ͕�WĂƚ͕�ĂŶĚ��ĚŝƚŚ͗ tŚĂƚ�Ă�ŐƌĞĂƚ�ĚĂǇ�ĨŽƌ�ƐŽĐŝĂů�ĚŝƐƚĂŶĐͲ

ŝŶŐ�ĂŶĚ�ŐĂƚŚĞƌŝŶŐ�ƚŽŐĞƚŚĞƌ͘�^ƚĂǇ�ƐĂĨĞ͘ 

:ŽĂŶŶĞ�tĂůƚŽŶ�ŚĂƐ�ŵĂĚĞ�Ă�
WĂƚƌŝŽƟĐ��ĂŶŶĞƌ�ĨŽƌ�ƚŚĞ�,ŽůŝͲ
ĚĂǇƐ�ĂŶĚ͕�ŽĨ�ĐŽƵƌƐĞ͕�ŵŽƌĞ�
ŵĂƐŬƐ͊�  



ƚŚŝƐ͘�DǇ�ŐĞŶĞĂůŽŐǇ�ŐƌŽƵƉ�ŚĂƐ�ďĞĞŶ�ŚŽůĚŝŶŐ�ŵĞĞƟŶŐƐ�ŽŶ�
�ŽŽŵ�ƐŝŶĐĞ��Ɖƌŝů͕�ĂƐ�ǁĞůů�ĂƐ�ŽƚŚĞƌ�ŽƌŐĂŶŝǌĂƟŽŶƐ͘�tŽƌŬͲ
ŝŶŐ�ŽŶ�ĮŶĚŝŶŐ�ŵǇ�ŐƌĞĂƚ-ŐƌĂŶĚŵŽƚŚĞƌ͘  

^ƚĞƉŚĂŶŝĞ�,ŽďƐŽŶ͗�/͛ǀĞ�ďĞĞŶ�ǁŽƌŬŝŶŐ�ŽŶ�ŚŽŵĞ�ƉƌŽͲ
ũĞĐƚƐ͕�ŚĞůƉŝŶŐ�ǁŝƚŚ�ĨĂŵŝůǇ�ĐŚŽƌĞƐ�ĂŶĚ�ũƵƐƚ�ƉůĂŝŶ�ǁŽƌŬŝŶŐ͘�
/�ŚĂǀĞ�ŶŽƚ�ĚŽŶĞ�ŵƵĐŚ�ƐĞǁŝŶŐ͘�/�ƌĞƉĂŝƌĞĚ�Ă�ĨĞǁ�ƚŚŝŶŐƐ�

ďƵƚ�ŚĂǀĞ�ŽŶůǇ�ĚŽŶĞ�Ă�ĨĞǁ�ŵŽƌĞ�ŵĂƐŬƐ͘�/�ŚĂǀĞ�ĚŽŶĞ�Ă�ůŽƚ�
ŽĨ�ǇĂƌĚ�ǁŽƌŬ͘ 

WĞŶŶŝĞ��ƐƚƌĂĚĂ͗�/�ĮŶĂůůǇ�ĮŶŝƐŚĞĚ�ŵǇ�ůĂƐƚ�ǇĞĂƌ�ŽĨ�ƚŚĞ�
�ĂƚŚŽůŝĐ��ŝďůŝĐĂů�^ĐŚŽŽů͘�/ƚ�ǁĂƐ�ĂǁĞƐŽŵĞ͕�ĂŶĚ�/�ĨĞĞů�ƐŽ�
ďůĞƐƐĞĚ�ƚŚĂƚ�/�ŐĞƚ�ƚŽ�ĂƵĚŝƚ�ĨŽƌ�ůŝĨĞ�Ăƚ�ŶŽ�ĐŽƐƚ͘�dŚĞƌĞ�ŝƐ�ƐŽ�
ŵƵĐŚ�ŝŶĨŽƌŵĂƟŽŶ͕�/�ŚĂĚ�ƚŽ�ƌĞ-ƌĞǀŝĞǁ͘� 

�ĚƌŝĞŶŶĞ��ƌǇĂŶƚ͗�DǇ�ƉůĂƚĞ�ŝƐ�ĨƵůů͗�ǁŽƌŬŝŶŐ�ĨƌŽŵ�ŚŽŵĞ�
;ƚŚĞ�ƚŚŝƌĚ�ǁĞĞŬ�ŽĨ�DĂǇ�ǁĂƐ�ƚŚĞ�ůĂƐƚ�ǁĞĞŬ�ŽĨ�ƐĐŚŽŽůͿ�ĂŶĚ�
ŐĂƌĚĞŶŝŶŐ͘ /Ŷ�DĂƌĐŚ͕�/�ǁĂƐ�ĚŝĂŐŶŽƐĞĚ�ǁŝƚŚ�ƐƉŝŶĂů�ƐƚĞŶŽͲ
ƐŝƐ͘�^Ž�/�Ăŵ�ůĞĂƌŶŝŶŐ�ƚŽ�ŵĂŶĂŐĞ�ƉĂŝŶ͘�/�ůŽǀĞ�ǇŽƵ�Ăůů�ĂŶĚ�
ŵŝƐƐ�ǇŽƵ�ƐŽ�ŵƵĐŚ͊   

 

������ϰ��Ύ��:ƵŶĞ�ϭ͕�ϮϬϮϬ�� 

͞�ǀĞŶ�ǁŚĞŶ�ŝƚ͛Ɛ�ŶŽƚ�ƉƌĞƩǇ�Žƌ�ƉĞƌĨĞĐƚ͘��ǀĞŶ�
ǁŚĞŶ�ŝƚ͛Ɛ�ŵŽƌĞ�ƌĞĂů�ƚŚĂŶ�ǇŽƵ�ǁĂŶƚ�ŝƚ�ƚŽ�ďĞ͘�zŽƵƌ�
ƐƚŽƌǇ�ŝƐ�ǁŚĂƚ�ǇŽƵ�ŚĂǀĞ͕�ǁŚĂƚ�ǇŽƵ�ǁŝůů�ĂůǁĂǇƐ�

ŚĂǀĞ͘�/ƚ�ŝƐ�ƐŽŵĞƚŚŝŶŐ�ƚŽ�ŽǁŶ͘͟�  
—Michelle Obama in Becoming 

EĂŶŶ�ǁŝƚŚ�ŚĞƌ�ŵƵĐŚ-ůŽǀĞĚ�
�ĂŶƐĞƌ�DŝŶƵĞƚ�>ŽĐŬĞ���
ĞŶũŽǇŝŶŐ�Ă�ƌŝĚĞ�ŝŶ�
ŵĂŵŵĂ͛Ɛ�ĐĂƌ͘� 

�ĚŝƚŽƌ͛Ɛ�EŽƚĞ͗�dŚŝƐ�ƐŚŽƵůĚ�
ŚĂǀĞ�ďĞĞŶ�ŝŶĐůƵĚĞĚ�ǁŝƚŚ�
EĂŶŶ͛Ɛ�ŵŽǀŝŶŐ�ƐƚŽƌǇ�
ĂďŽƵƚ�ŚĞƌ�ĚĞĂƌ�ĨƌŝĞŶĚ�ŝŶ�
ƚŚĞ��DĂǇ�ŶĞǁƐůĞƩĞƌ͘�/�
ĂƉŽůŽŐŝǌĞ͘ 

DǇ��ĞĂƌ�YƵŝůƚ�&ĂŵŝůǇ͕ 
dŚĞƐĞ�ŵŽŶƚŚƐ�ŚĂǀĞ�ďĞĞŶ�ůŽŶĞůǇ�ǁŝƚŚŽƵƚ�ǇŽƵ͘��/�ŵŝƐƐ�

ǇŽƵƌ�ƐŵŝůŝŶŐ�ĨĂĐĞƐ�ĂŶĚ�ǁĂƌŵ�ĞŵďƌĂĐĞ͘�/�ŵŝƐƐ�ƚŚĞ�ƐŽƵŶĚ�
ŽĨ�ƚŚĞ�ƉŽƵŶĚŝŶŐ�ŐĂǀĞů�ƚŽ�ŐĞƚ�ŽƵƌ�ĂƩĞŶƟŽŶ͕�ƐŽ�ŽƵƌ�
ŵĞĞƟŶŐ�ĐĂŶ�ĐŽŵŵĞŶĐĞ͘�tĞ͛Ě�ĐŚĂƩĞƌ�ŽŶ͕�ƚƌǇŝŶŐ�ƚŽ�ŐĞƚ�
ŝŶ�ŽŶĞ�ůĂƐƚ�ǁŽƌĚ�ŽǀĞƌ�Ă�ĐƵƉ�ŽĨ�ĐŽīĞĞ�ĂŶĚ�Ă�ƐŚĂƌĞĚ�
ƐŶĂĐŬ͘��ŚŚ͕�ǁĂŝƚ�Ă�ŵŝŶƵƚĞ͕�ƚŚŝƐ�ŬŝŶĚĂ�ƐŽƵŶĚƐ�ůŝŬĞ�Ă�ůŽǀĞ�
ůĞƩĞƌ͘�^ŽƌƌǇ͕�/�ũƵƐƚ�ŐŽƚ�ĐĂƌƌŝĞĚ�ĂǁĂǇ͘��;�ĂŶ�ǇŽƵ�ƚĞůů�/͛ǀĞ�
ďĞĞŶ�ůŽĐŬĞĚ�ƵƉ�ƚŽŽ�ůŽŶŐ͍Ϳ�tŚĂƚ�ŝƐ�ƚƌƵĞ͕�ŝƐ�ƚŚĂƚ�/�ƐƵƌĞ�ĚŽ�
ŵŝƐƐ�ǇŽƵ�Ăůů͊ 

tŚĂƚ�ŚĂǀĞ�/�ďĞĞŶ�ĚŽŝŶŐ͍�/�ŚĂǀĞ�ďĞĞŶ�ƉůĂǇŝŶŐ�ŵǇ�
ŇƵƚĞ�Ă�ůŽƚ�ŵŽƌĞ�ĂŶĚ�ƉƌĂĐƟĐŝŶŐ�ŐƵŝƚĂƌ͘�tŚŽ�ŬŶŽǁƐ�ǁŚĞŶ�
ƚŚŝƐ�ŝƐ�Ăůů�ŽǀĞƌ͕�/�ŵŝŐŚƚ�ĞŶĚ�ƵƉ�Ă�ƌŽĐŬ�ƐƚĂƌ͊�;EŽƚ͊Ϳ�>ŝŬĞ�
ŵĂŶǇ�ŽĨ�ǇŽƵ�/�ŚĂǀĞ�ŵĂĚĞ�ŵĂƐŬƐ͕�ďƵƚ�ũƵƐƚ�ĨŽƌ�ĨĂŵŝůǇ�ĂŶĚ�
ĨƌŝĞŶĚƐ͘�/�ĂůƐŽ�ĐĂƌƌǇ�ŵĂƐŬƐ�ǁŝƚŚ�ŵĞ�ƚŽ�ƚŚĞ�ŐƌŽĐĞƌǇ�ƐƚŽƌĞ�
ĂŶĚ�ŽīĞƌ�ŽŶĞ�ƚŽ�ĂŶǇŽŶĞ�/�ƐĞĞ�ǁŝƚŚŽƵƚ�Ă�ŵĂƐŬ͘�EŽ͕�ŶŽ�
ŽŶĞ�ŚĂƐ�ĐƵƌƐĞĚ�ŵĞ�ŽƵƚ�ǇĞƚ͘�dŚĞǇ�ũƵƐƚ�ƉŽůŝƚĞůǇ�ƐĂǇ͕�͞EŽ�
ƚŚĂŶŬ�ǇŽƵ͘͟�dŽŽ�ďĂĚ͘ 

/�ŚĂǀĞ�ĮŶŝƐŚĞĚ�ŵǇ��KD�ĨŽƌ��Ɖƌŝů�ĂŶĚ�DĂǇ͘�zĞĂ͊��
�ŶĚ�Ăŵ�ƐƚƵĚǇŝŶŐ�ƚŚĞ�ŝŶƐƚƌƵĐƟŽŶƐ�ĨŽƌ�:ƵŶĞ͛Ɛ��ŝƌƚŚĚĂǇ�
�ĂŬĞ�ďůŽĐŬ͘�tĞ�ĂƌĞ�ƐŽ�ďůĞƐƐĞĚ�ƚŽ�ŚĂǀĞ�ŚŽďďŝĞƐ�ĂŶĚ�
ƚĂůĞŶƚƐ�ŝŶ�ƟŵĞƐ�ůŝŬĞ�ƚŚŝƐ͘���ŶĚ�Ă�ƌŽŽĨ�ŽǀĞƌ�ŽƵƌ�ŚĞĂĚƐ͕�
ĂůƐŽ͘�dŚŝƐ�ŝƐ�Ă�ƟŵĞ�ǁŚĞŶ�/�ƌĞĂůůǇ�ĂƉƉƌĞĐŝĂƚĞ�ƚŚĞ�ƐŝŵƉůĞƌ�
ƚŚŝŶŐƐ�/�ĐĂŶ�ĚŽ͘� 

KŶĞ�ĚĂǇ͕�/�ƉŝĐŬĞĚ�ƵƉ�ůƵŶĐŚ�ĂŶĚ�ĚƌŽǀĞ�ƚŽ�ƚŚĞ�ŵĂŝŶ�
>ŝďƌĂƌǇ�ŽŶ��ƌŽĂĚǁĂǇ͕�ƉĂƌŬĞĚ�Ă�ůŝƩůĞ�ĚŝƐƚĂŶĐĞ�ĂǁĂǇ͕�ĂŶĚ� 

ďĞŐĂŶ�ƚŽ�ůŽŽŬ�ŝƚ�ŽǀĞƌ͘�>ŝŐŚƚ�ďƵůď�ŵŽŵĞŶƚ͊�dŚŽƵŐŚ�ĐŚĂůͲ
ůĞŶŐŝŶŐ͕�ƚŚĞ�ĂƌĐŚŝƚĞĐƚƵƌĂů�ĚĞƐŝŐŶ�ŽĨ�ƚŚĂƚ�ůŝďƌĂƌǇ�ǁŝůů�ďĞ�
ŵǇ�ϭϮЪ�ďǇ�ϭϮЪ�ďůŽĐŬ͘�^ŽƵŶĚƐ�ůŝŬĞ�/͛ ůů�ŚĂǀĞ�ƉůĞŶƚǇ�ŽĨ�
ƟŵĞ�ƚŽ�ĚĞǀĞůŽƉ�ŝƚ͘��ŶŶ�t͕͘�ŽƵƌ�ĞŶŐŝŶĞĞƌ͕�ǁŽƵůĚ�ďĞ�
ƉƌŽƵĚ�ŽĨ�ŵĞ͘�/ƚ�ƚŽŽŬ�ƐŽŵĞ�ƟŵĞ͕�ďƵƚ�/�ǁĂƐ�ĂďůĞ�ƚŽ�ĚƌĂǁ�
ŝƚ�ƚŽ�ƐĐĂůĞ͘ 

tĞůů͕�/�ĐŽƵůĚ�ŐŽ�ŽŶ�ĂŶĚ�ŽŶ�ĂďŽƵƚ�ĚĞǀĞůŽƉŝŶŐ�ŵǇ�
ůŝƩůĞ�ǀĞŐĞƚĂďůĞ�ŐĂƌĚĞŶ͕�ĂŶĚ�ƉůĂŶƟŶŐ�ŵǇ�ůŽǀĞůǇ�ŇŽǁĞƌƐ�
ŝŶ�ƉŽƚƐ͕�ĂŶĚ�ĐĂƚĐŚŝŶŐ�ƵƉ�ŽŶ�ƌĞĂĚŝŶŐ͕�ĂŶĚ�ŵǇ���ZW�ŵĂŐͲ
ĂǌŝŶĞƐ�ĂŶĚ�ŶĞǁƐůĞƩĞƌƐ͕�ďƵƚ�/͛ůů�ƐƚŽƉ�ŶŽǁ͘�:ƵƐƚ�ŬŶŽǁ�/�
ƚŽŽ͕�Ăŵ�ƐƚĂǇŝŶŐ�ďƵƐǇ�ĂŶĚ�ƉƌĂǇĞƌĨƵů�ŝŶ�ƚŚŝƐ�ƚŽƵŐŚ�ƟŵĞ͘�
^Ž�ŶŽǁ�/͛ŵ�ƚĂŬŝŶŐ�Ă�ĨƌĞƐŚ�ĐƵƉ�ŽĨ�ĐŽīĞĞ͕�ŐŽŝŶŐ�ƚŽ�Ɛŝƚ�ŽŶ�
ŵǇ�ďĂĐŬ�ƉŽƌĐŚ͕�ĂŶĚ�ůĞŌ�Ă�ĐƵƉ�ƚŽ�ǇŽƵ�Ăůů  ͘

�Ğ�ďůĞƐƐĞĚ͕�EĂŶĐŝ� 

EĂŶĐŝ�sĂƵŐŚŶ�
ŝƐ�ƵƐŝŶŐ�ŚĞƌ�
ƐƚĂǇ-Ăƚ-ŚŽŵĞ�
ƟŵĞ�ƚŽ�ĐĂƚĐŚ�
ƵƉ�ŽŶ�ŚĞƌ�
�ůŽĐŬƐ�ŽĨ�ƚŚĞ�
DŽŶƚŚ͘�� 



^ƵƐĂŶ�DŽƌƌŝƐŽŶ͗�/͛ǀĞ�ďĞĞŶ�ǁŽƌŬͲ
ŝŶŐ�ŽŶ�ŵǇ��ƵŐƵƐƚ�ƉŝĞĐĞƐ͘�dŚĂƚ͛Ɛ�
ƉĂƌƚ�ŽĨ�ŵǇ�͞tĞ�ƚŚĞ�WĞŽƉůĞ͟�Ăƚ�
ůĞŌ͘��ůƐŽ�ŵĂŬŝŶŐ�ŚĞĚŐĞŚŽŐ�ůŝŶĞƌƐ͕�
Ă�ĨĞǁ�ŵĂƐŬƐ�ĂŶĚ�ƚƌǇŝŶŐ�ƐŽŵĞ�
ƉĂƩĞƌŶƐ͘�/Ζŵ�ŐĞƫŶŐ�ƌĞĂĚǇ�ƚŽ�
ǁŽƌŬ�ĞůĞĐƟŽŶƐ�Ăƚ�ƚŚĞ�ƐƚĂƚĞ�ƉƌŝŵĂͲ
ƌǇ�:ƵŶĞ�ϭϱ�ƚŽ�:ƵŶĞ�ϯϬ͘�DĂǇďĞ�
ZŽĐŬŝĞƐ�ŐĂŵĞƐ�ƐƚĂƌƟŶŐ�:ƵůǇ�ϰ͘ EŽ�
ƋƵŝůƚ�ŐƌŽƵƉƐ͕�ŶŽ��ĂƐƚĞƌŶ�^ƚĂƌ͘ 

ZĞŶŝĞƐĞ�:ŽŚŶƐŽŶ͗�/͛ŵ�ĐŽŶƟŶƵŝŶŐ�ƚŽ�ŵĂŬĞ�ĐĂƌĚƐ�ĨŽƌ�ƚŚĞ�
�ĂƌĚƐ�ĨŽƌ�<ŝŶĚŶĞƐƐ�ƉƌŽũĞĐƚ͘�dŚĞ�ƐĞĐŽŶĚ�ƐŚŝƉŵĞŶƚ�
ƐŚŽƵůĚ�ŐŽ�ŽƵƚ�ŶĞǆƚ�ǁĞĞŬ͘�/�ƵƐĞĚ�ƐŽŵĞ�ĨĂďƌŝĐ�ĞŵďĞůůŝƐŚͲ
ŵĞŶƚƐ�ŽŶ�ŽŶĞ�ŽĨ�ƚŚĞ�ĐĂƌĚƐ͘�  

 
 
 
/�ǁĂƚĐŚĞĚ�^ĂƚƵƌĚĂǇ�EŝŐŚƚ�>ŝǀĞ�ƌĞĐĞŶƚůǇ͕ ĂŶĚ�ƚŚĞǇ�ĚŝĚ�

Ă�ŚŝůĂƌŝŽƵƐ�ƐŬŝƚ�ŽŶ��ŽŽŵŝŶŐ�;ƚŚĞ�ĚŽ͛Ɛ�ĂŶĚ�ƚŚĞ�ĚŽŶ͛ƚƐͿ͘�
dŚĞǇ�Śŝƚ�ƚŚĞ�ŶĂŝů�ŽŶ�ƚŚĞ�ŚĞĂĚ�ĂƐ�/�ĐŽƵůĚ�ƌĞůĂƚĞ�ƚŽ�ŵǇ�ůĂƐƚ�
�ŽŽŵ�ŵĞĞƟŶŐ�ǁŝƚŚ�ŽƵƌ��ůĂĐŬƐ�ŝŶ�'ŽǀĞƌŶŵĞŶƚ�ZĞŐŝŽŶĂů�
ŵĞĞƟŶŐ͘�&ƌŽŵ�ĨĂĐŝĂů�ĞǆƉƌĞƐƐŝŽŶƐ�ƚŽ͕�ƉĞŽƉůĞ�ŵŽǀŝŶŐ�
ĂƌŽƵŶĚ͕�ƚŽ�ƉĞŽƉůĞ�ŶŽƚ�ŬŶŽǁŝŶŐ�ǁŚŝĐŚ�ďƵƩŽŶƐ�ƚŽ�ƉƵƐŚ͘� 

<ĂƌĞŶ�ǀŽŶ�WŚƵů͗�ϭϱ�ĚĂǇ�ŵǇƐƚĞƌǇ�ƋƵŝůƚ�ĂŶĚ�ŵĂƐŬƐ͊ 

�ƌƟĞ�:ŽŚŶƐŽŶ͗�dŚŝƐ�ŝƐ�ŵǇ��ŝďůĞ�YƵŝůƚ�ƚŚĂƚ�/�ŚĂǀĞ�ĐŽŵͲ
ƉůĞƚĞĚ�ĂƐ�Ă�ƚƌŝďƵƚĞ�ƚŽ�,ĂƌƌŝĞƚ�WŽǁĞƌƐ͘� 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
�ĂŵŝůůĂ��ĚǁĂƌĚƐ͗�/�ŵĂĚĞ�Ă�ďůŽĐŬ�ĨŽƌ�^ŽƉŚŝĞ͛Ɛ�ŚŝŐŚ�
ƐĐŚŽŽů�ŐƌĂĚƵĂƟŽŶ�ƋƵŝůƚ�
;ĚĂƵŐŚƚĞƌ�ŽĨ�ĞYƵŝůƚĞƌ͛Ɛ�>ƵĂŶĂ�
ZƵďŝŶͿ͘�/�ǁĂƐ�ůĂƚĞ�ƐĞŶĚŝŶŐ�ŝƚ�
ƐŽ�/�ŚŽƉĞ�ŝƚ�ǁŝůů�ďĞ�ƵƐĞĚ͘��ĂƐŝͲ
ĐĂůůǇ�/ΖǀĞ�ďĞĞŶ�ǁŽƌŬŝŶŐ�ŽŶ�
ĨĂĐĞ�ŵĂƐŬƐ�ǁŚĞŶ�/�ƐŚŽƵůĚ�
ŚĂǀĞ�ďĞĞŶ�ǁŽƌŬŝŶŐ�ŽŶ�ƋƵŝůƚƐ͘�
/͛ǀĞ�ƐĞŶƚ�ĨĂĐĞ�ŵĂƐŬƐ�ƚŽ�ŵǇ�
ŐƌĂŶĚŬŝĚƐ͕�ƐŽŶƐ͕�ƐŝďůŝŶŐƐ͕�ƐŝĐŬ�
ĂŶĚ�ƐŚƵƚ-ŝŶ�ŵĞŵďĞƌƐ�ŽĨ�ŵǇ�ĐŚƵƌĐŚ͕�ĂŶĚ�ŵŽƌĞ͘�^ŝŶĐĞ�
ƚŚĞ�ůĂƐƚ�ŶĞǁƐůĞƩĞƌ�ǁĂƐ�ƉƵďůŝƐŚĞĚ�/͛ǀĞ�ŐŝǀĞŶ�ϭϱ�
ĂĚƵůƚ ĨĂĐĞ�ŵĂƐŬƐ�ƚŽ��Ğ�>ŽŝƐ�WŽǁĞůů�ĨŽƌ�ƚŚĞ�EĂǀĂũŽ�/ŶĚŝͲ

ĂŶ�ƌĞƐĞƌǀĂƟŽŶ�ƉƌŽũĞĐƚ͕�ĂŶĚ�/�
ŚĂǀĞ�ϭϱ�ŵŽƌĞ�ƚŚĂƚ�ĂƌĞ�ƌĞĂĚǇ�ĨŽƌ�
ŚĞƌ�ƚŽ�ƉŝĐŬ�ƵƉ͘�/Ŷ�ƚŚĞ�ŵĞĂŶƟŵĞ͕�
/Ζůů�ŵĂŬĞ�Ă�ĨĞǁ�ŵŽƌĞ�ĨĂĐĞ�ŵĂƐŬƐ�
ĨŽƌ�ŵǇ�ŽǁŶ�ƉĞƌƐŽŶĂů�ƐƚĂƐŚ͘�zŽƵ�
ŶĞǀĞƌ�ŬŶŽǁ �ŝĨ�ǇŽƵ͛ůů�ŶĞĞĚ�ŵŽƌĞ�
ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ͘ 
����/ƚ͛Ɛ�ŵŝŶĚ�ďŽŐŐůŝŶŐ�ŚŽǁ�ǇŽƵƌ�
ĞŶĞƌŐǇ�ůĞǀĞů�ďĞĐŽŵĞƐ�ůŽǁĞƌ�

ƚŚĂŶ�ŶŽƌŵĂů�ǁŚĞŶ�ǇŽƵ�ŚĂǀĞ�ĂŶ �ŽďůŝŐĂƟŽŶ�ƚŽ�ĨƵůĮů�ĂƐ�ŝŶ�
ƐĞǁŝŶŐ�ĂŶĚͬŽƌ�ƋƵŝůƟŶŐ͘ &Žƌ�ŵĞ͕�ƚŚĂƚ�ŽďůŝŐĂƟŽŶ�ŝƐ�ƚŽ�ƚŚĞ�
�ƵŐƵƐƚ�ĞǆŚŝďŝƚ�ĂŶĚ�ƚŚĞ�DĂǇ�ďůŽĐŬ�ŽĨ�ƚŚĞ�ŵŽŶƚŚ͘�/�ŬŶŽǁ�
/�ǁŝůů�ĐŽŵƉůĞƚĞ�ŵǇ�ƉƌŽũĞĐƚƐ�ŽŶ�ƟŵĞ͕�ďƵƚ�ǁŚĞŶ�ŝƐ�ƚŚĞ�
Ψϲϰ͕ϬϬϬ�ƋƵĞƐƟŽŶ͘�DĂǇďĞ�ƚŚĞ�YƵŝůƚ�ĨĂŝƌǇ�ǁŝůů�ĐŽŵĞ�
ĂůŽŶŐ�ĂŶĚ�ŐŝǀĞ�ŵĞ�Ă�ƉƵƐŚ�ŝŶ�ƚŚĞ�ƌŝŐŚƚ�ĚŝƌĞĐƟŽŶ  ͘
 

����:ƵŶĞ�ϭ͕�ϮϬϮϬ��Ύ�ϱ������ 



 

 

 

3URSRVHG�XSGDWHV��DSSURYHG�E\�WKH�([HFXWLYH�%RDUG��IRU�WKH�*XLOG¶V�%\ODZV�KDYH�
EHHQ�HPDLOHG�WR�PHPEHUV��DQG�PDLOHG�WR�WKRVH�ZLWKRXW�HPDLO���3OHDVH�UHYLHZ�FDUHIXO�
O\�DQG�PDNH�QRWHV��:KR�NQRZV�ZKHQ�ZH�ZLOO�PHHW�DJDLQ��EXW�\RX�ZDQW�WR�EH�UHDG\�
WR�YRWH�RQ�WKHVH��,I�\RX�GLGQ¶W�UHFHLYH�WKHP��ORVW�WKHP�DOUHDG\��RU�KDYH�DQ\�TXHVWLRQV��
FDOO�-XOLH�DW����-���-����͘ 

sĂůĞƌŝĞ�tŚŝƚĞ͗�'ƌĞĞƟŶŐƐ�ƚŽ�Ăůů͊�/Ζŵ�ƐƟůů�ǁĂŝƟŶŐ ƚŽ�
ŚĞĂƌ�ĨƌŽŵ�ƚŚĞ�EĂƟŽŶĂů�YƵŝůƚ�DƵƐĞƵŵ�ƌĞŐĂƌĚŝŶŐ Ă�
ŶĞǁ�ĚĂƚĞ�ĨŽƌ�ƚŚĞ�ĞǆŚŝďŝƚ͘�DƵƐƚ�ĂĚŵŝƚ�/�ǁĂƐ�ĚŝƐĂƉͲ
ƉŽŝŶƚĞĚ ĂďŽƵƚ�ƚŚĞ�ƉŽƐƚƉŽŶĞŵĞŶƚ͕�ďƵƚ�ŝŶ�ƚŚĞ�ƐĐŚĞŵĞ�
ŽĨ�ƚŚŝŶŐƐ�ŝƚ͛Ɛ�Ăůů�ŐŽŽĚ͘ 

/Ŷ�ƚŚĞ�ŵĞĂŶƟŵĞ�/�ĐŽŶƟŶƵĞ�ƚŽ�ǁŽƌŬ͘�dŚĞ�ŶĞǁ�
ǁŽƌŬ�ŶŽǁ�ŝŶĐůƵĚĞƐ�ƉĞŽƉůĞ͕�ĐŽŶƟŶƵŝŶŐ�ŵǇ�ŝŶƚĞƌĞƐƚ�ŝŶ�
ĚĞǀĞůŽƉŝŶŐ�ƵŶŝǀĞƌƐĂů�ƚŚĞŵĞƐ�ŽĨ�ŚŽƉĞ�ĂŶĚ�ŐƌĂƟƚƵĚĞ͕�
ƐƟůů�ǁŝƚŚ�ƚŚĞ�ĐŚƵƌĐŚ�ĂƐ�ƌĞĨƵŐĞ͘�DǇ�ƚĞĐŚŶŝƋƵĞ�ŝƐ�ŵŽŶŽ
-ƉƌŝŶƟŶŐ�ƵƐŝŶŐ�ƚĞǆƟůĞ�ƉĂŝŶƚ�ƌĂƚŚĞƌ�ƚŚĂŶ�ƚŚĞ�Dy�ĚǇĞƐ͘�
/�ŽƌĚĞƌĞĚ�Ă�ŚƵŐĞ�ƌƵďďĞƌ�ŵĂƚ�ŽŶůŝŶĞ�ƚŽ�ƵƐĞ�ĂƐ�Ă�ƐƵďͲ
ƐƚƌĂƚĞ͘�/͛ŵ�ŚĂǀŝŶŐ�Ă�ďĂůů͕�ĂŶĚ�ƚŚĞ�ĚĂǇ�ŐŽĞƐ�ďǇ�ƋƵŝĐŬůǇ͘ 

/�ƚŽŽŬ�ƚǁŽ�ĐŽƵƌƐĞƐ͕�WŚŽƚŽƐŚŽƉ��ůĞŵĞŶƚƐ��ƐƐĞŶͲ
ƟĂůƐ�ϭ�Θ�Ϯ͘�/͛ŵ�ƉƌŽŽĨ�ǇŽƵ�ĐĂŶ�ƚĞĂĐŚ�ĂŶ�ŽůĚ�ĚŽŐ�ŶĞǁ�
ƚƌŝĐŬƐ͘�dŚĞǇ�ǁĞƌĞ�ǀĞƌǇ�ŚĞůƉĨƵů�ĂƐ�/�ůĞĂƌŶĞĚ�ŚŽǁ�ƚŽ�
ƌĞƐŝǌĞ�ŝŵĂŐĞƐ�ĨŽƌ�ƐƵďŵŝƐƐŝŽŶƐ�ƚŽ�ĞǆŚŝďŝƚƐ͘�KĨ�ĐŽƵƌƐĞ�
ŝƚ�ĐŽǀĞƌĞĚ�ŵŽƌĞ�ƚŚĂŶ�ƚŚĂƚ͘�&Žƌ�Ă�ŐƌĞĂƚ�ĐůĂƐƐ�ǁŝƚŚ�Ă�
ŐŽŽĚ�ƚĂŬĞĂǁĂǇ͕�ǀŝƐŝƚ�ƚŚĞ�ǁĞďƐŝƚĞ�WŝǆĞůĂĚŝĞƐ͘ĐŽŵ͘ 

,ĞƌĞ�ŝƐ�ĂŶ�ŝŵĂŐĞ�ŽĨ�ǁŚĂƚ�/�ũƵƐƚ�ĮŶŝƐŚĞĚ͘�dŚĞ�ƟƚůĞ�ŝƐ�
͞&ŝƌƐƚ�^ƵŶĚĂǇ͟ ;ϮϲΗ�ǆ�ϯϱΗͿ͘��ůŵŽƐƚ�Ăůů�ŽĨ�ƚŚĞ�ŝŵĂŐĞƐ�
ĂƌĞ�ĐƵƚ�ƵƐŝŶŐ�ƚŚĞ�ƐŝůŚŽƵĞƩĞ��ĂŵĞŽ�ϰ�ĐƵƫŶŐ�ŵĂĐŚŝŶĞ�
ĂŶĚ��ǀŽůŽŶ͘�dŚĞ��ǀŽůŽŶ�ŝƐ�Ă�ŵŝǆ�ŽĨ�ƉŽůǇĞƐƚĞƌ�ĂŶĚ�ƉĂͲ

ƉĞƌ͘�/ƚ�ƌĞƐƉŽŶĚƐ�ůŝŬĞ�ĨĂďƌŝĐ�ĂŶĚ�ƚĂŬĞƐ�ĚǇĞ�ĂŶĚ�ƉĂŝŶƚ�
ďĞĂƵƟĨƵůůǇ͘�KŶĐĞ�ĐƵƚ�ƚŚĞ��ǀŽůŽŶ�ŚĂƐ�ĐůĞĂŶ�ĞĚŐĞƐ ĂŶĚ�
ĚŽĞƐŶ͛ƚ�ĨƌĂǇ͘ 
^ĞŶĚŝŶŐ�WĞĂĐĞ͕�>ŽǀĞ͕�ĂŶĚ�^ĂĨĞƚǇ 
sĂůĞƌŝĞ��͘�tŚŝƚĞ 

�����ϲ��Ύ��:ƵŶĞ�ϭ͕�ϮϬϮϬ������ 

dŚŝƐ�ŝƐ�ŵĞ�ŐĞƫŶŐ�ĞǆƚƌĂ�ĚŽŶĞ�ƵƉ�ƚŽ�ŐŽ�ŐƌŽĐĞƌǇ�
ƐŚŽƉƉŝŶŐ�ďĞĐĂƵƐĞ�ƚŚĂƚ͛Ɛ�ƚŚĞ�ŽŶůǇ�ƟŵĞ�/�ŐŽ�
ŽƵƚ�ĂŶǇŵŽƌĞ͙� 

�ǀĞŶ�ƚŚĞ��ŵĞƌŝĐĂŶ�'ŽƚŚŝĐ�ĐŽƵƉůĞ�ŝƐ�ƐĞůĨ-
ƋƵĂƌĂŶƟŶŝŶŐ͊�� 



 

��:ƵŶĞ�ϭ͕�ϮϬϮϬ��Ύ�ϳ 

������������������������������������������������������ 
*R�WR�ZDVKRQDML�RUJ�� 
/RJ�LQ�DQG�JR�WR�0HPEHUV¶�$UHD�)RUXP�� 
:DQW�WR�UHDG�ZKDW�VRPHRQH�HOVH�KDV�ZULWWHQ"�

-XVW�FOLFN�RQ�RQH�RI�WKH�SRVWV��)HHO�IUHH�WR�5HSO\� 

<RX�FDQ�SRVW�SKRWRV�RI�\RXU�FXUUHQW�SURMHFW�RU�
ILQLVKHG�DFFRPSOLVKPHQW��DGG�D�UHFLSH�IRU�6DIHU-�
DW-+RPH�'LQQHUV��DVN�D�TXHVWLRQ��VKRZ�XV�D�SKRWR�
RI�\RXU�FXWH��FXWH�JUDQGFKLOG�RU�SRRFK« � 

7R�DGG�WKDW�QHZ�SRVW� 
· �&OLFN�RQ�WKH�IRUXP�FDOOHG�³:KDW
V�8QGHU�<RXU�
1HHGOH��3URMHFWV��1HZ�6NLOOV��4XHVWLRQV´ 
· �&OLFN�³$GG�7RSLF´��WRS�ULJKW�FRUQHU� 
· �$GG�\RXU�7RSLF�7LWOH�� 
· �%HJLQ�W\SLQJ�\RXU�WH[W� 
<RX�PD\�DOVR�� 
·��'UDJ�	�GURS�LQ�D�SLFWXUH�LI�\RX�ZDQW�WR�VKRZ�
HYHU\RQH�\RXU�ODWHVW�SURMHFW�� 
·��$GG�D�7RSLF�7DJ�OLNH�&KULVWPDV��6QRZ�� 
·��&KHFN�WKH�ER[�³6XEVFULEH�WR�WKLV�WRSLF´�WR�EH�
QRWLILHG�ZKHQ�VRPHRQH�FRPPHQWV�RQ�\RXU�SRVW� 

·��&OLFN�³$GG�7RSLF´�DW�WKH�ERWWRP�WR�VDYH�\RXU�
SRVW� 
·��6HH�VRPHWKLQJ�\RX¶G�OLNH�WR�FKDQJH"�<RX�KDYH�
ILYH�PLQXWHV�WR�FRUUHFW�DQ\�W\SRV�VR�\RXU�QHZ�SRVW�
LV�SHUIHFW� 
·��-XVW�FOLFN�DURXQG�WKH�VLWH�WR�VHH�ZKDW�\RX�FDQ�
ILQG� 

4XHVWLRQV"�$ODQ�LV�KDSS\�WR�KHOS�LQ�DQ\�ZD\�KH�
FDQ��)HHO�IUHH�WR�FDOO�KLP�DW����-���-�����RU�HPDLO�
WZRZKLWHV#JPDLO�FRP��7KDQN�\RX��$ODQ� 



������ϴ��Ύ��:ƵŶĞ�ϭ͕�ϮϬϮϬ�� 

7KH�VL[WK�%ORFN�RI�WKH�0RQWK��³6LVWHU¶V &KRLFH�´�LV�SUHVHQWHG�E\�3HQQLH�(VWUDGD� � 
:LWK�WKLV�SUHVHQWDWLRQ��WKH�3DQGHPLF�KDV�EURXJKW�XV�KDOIZD\�WKURXJK�RXU�VHULHV�

—XQEHOLHYDEOH� 1H[W�PRQWK�ZLOO�EULQJ�XV�WKH�³5DLOURDG�&URVVLQJ´�E\�$QQ�:RUVHQ�
FURIW� 
7LO�ZH�PHHW�DJDLQ«�ODXJK�D ORW��VWD\�VDIH�DQG�DOO�WKLV�ZLOO�EH�RYHU�VRRQ� � 

—$- 

ʹͷ�������������������������������������������������������������� 

�����������������ǡ�������ǯ��������ǡ���������ͳͳȗ 
3HQQLH�(VWUDGD�SUHVHQWV�WKLV�PRQWK¶V�%20��

0DNH�DQ�XQILQLVKHG�����Ǝ�[�����Ǝ�EORFN��GXH�DW�
ZKDW�ZRXOG�EH�WKH�*XLOG¶V�-XO\����PHHWLQJ��RU�VR�� 

6LVWHU¶V�&KRLFH�ZDV�QDPHG�E\�WKH�/DGLHV¶�$UW�
&RPSDQ\��D�6W��/RXLV�SDWWHUQ�KRXVH��DERXW�������
7KH�EORFN�LQ�GLIIHUHQW�VKDGLQJV�DQG�ZLWK�GLIIHUHQW�
VHDP�OLQHV�KDV�PDQ\�QDPHV��EXW�6LVWHU¶V�&KRLFH�
VHHPV�SHUIHFW�IRU�UHPHPEHULQJ�&DVVDQGUD�$XVWHQ� 

&DVVDQGUD�ZDV�%ULWLVK�DXWKRU�-DQH�$XVWHQ¶V�
ROGHU�VLVWHU��KHU�OLIH-ORQJ�FRPSDQLRQ��$IIHFWLRQ�
EHWZHHQ�WKH�VLVWHUV�PDGH�D�SOHDVDQW�VWDWH�RI�ZKDW�LV�
WRR�RIWHQ�VOLJKWHG�DV�VSLQVWHUKRRG��%HFDXVH�QHLWKHU�
PDUULHG�QRU�SXUVXHG�VHSDUDWH�OLYHV��WKH\�UHPDLQHG�
KDSSLO\�LQ�WKH�VDPH�KRPH�WKURXJKRXW�WKHLU�
OLYHV� 7KHLU�UHODWLRQVKLS�DV�WKH�RQO\�JLUOV�LQ�D�
KRXVHIXO�RI�EURWKHUV�DQG�ERDUGHUV�PDWXUHG�LQWR�WKH�
ZDUP�FHQWHU�RI�D�IRQG��H[WHQGHG�IDPLO\� 

&DVVDQGUD¶V�RZQ�ORYH�VWRU\�LV�D�FODVVLF�WUDJHG\�
RI�WKH�NLQG�ZH�GRQ¶W�ILQG�LQ�KHU�VLVWHU¶V�SORWV��$V�D�
JLUO�&DVV�IHOO�LQ�ORYH�ZLWK�D�ERDUGHU�DW�KHU�IDWKHU¶V�
VFKRRO��+HU�ILDQFp�7RP�)RZOH�GLHG�\RXQJ��DQG�KHU�
KHDUW�QHYHU�VHHPV�WR�KDYH�VRXJKW�D�UHSODFHPHQW��
+H�ZLOOHG�KLV�VPDOO�OHJDF\�WR�&DVV��ZKLFK�PLJKW�
KDYH�PDGH�KHU�D�GRZU\�KDG�VKH�FKRVHQ�WR�
PDUU\� ,QVWHDG��LQWHUHVW�RQ�7RP¶V�JLIW�SURYLGHG�D�
\HDUO\�DOORZDQFH��HQRXJK�WR�EX\�D�IHZ�OX[XULHV�IRU�
KHU�VLVWHU�DQG�KHUVHOI� 

&DVVDQGUD¶V�UHDVRQV�IRU�VSLQVWHUKRRG�UHPDLQ�
XQNQRZQ��7KH�URPDQWLF�DPRQJ�XV�EHOLHYH�VKH�
PRXUQHG�7RP�WRR�GHHSO\�WR�HYHU�ORYH�DJDLQ��WKH�
SUDFWLFDO�UHDGHU�PLJKW�EHOLHYH�VKH�FKRVH�D�VDWLVIDF�
WRU\�OLIH�DV�D�VLQJOH�ZRPDQ�ZLWK�D�OLWWOH�PRQH\�DQG�
D�ODUJH��ORYLQJ�IDPLO\�  

&DVV�RXWOLYHG�PRVW�RI�KHU�VLEOLQJV��QRWDEO\�
-DQH��ZKR�GLHG�ZKHQ�&DVV�ZDV�LQ�KHU�PLG-IRUWLHV��
7KH�VLVWHU�ZKR�ORVW�³WKH�VXQ�RI�P\�OLIH��WKH�JLOGHU�
RI�HYHU\�SOHDVXUH��WKH�VRRWKHU�RI�HYHU\�VRUURZ�´�

FRQWLQXHG�KHU�OLIH�LQ�WKHLU�KRXVH�DW�&KDZWRQ��VRXWK�
ZHVW�RI�/RQGRQ��ZLWK�WKHLU�ZLGRZHG�PRWKHU�DQG�
KRXVHPDWH�0DUWKD�/OR\G� 

:H�NQRZ�&DVV�WKURXJK�-DQH¶V�PDQ\�OHWWHUV�WR�
KHU�DQG�D�IHZ�RI�&DVVDQGUD¶V��&DVV¶V�HXORJ\�LQ�D�
OHWWHU�WR�WKHLU QLHFH��³,�KDG�QRW�D�WKRXJKW�FRQFHDOHG�
IURP�KHU��DQG�LW�LV�DV�LI�,�KDG�ORVW�D SDUW�RI�P\VHOI�´�
%XW�WKH\�ZHUH�GLIIHUHQW—DV�GLIIHUHQW�DV�FKDON�DQG�
FKHHVH��DV�WKH�%ULWLVK�VD\� $FFRUGLQJ�WR�-DQH��&DVV�
KDG�³VWDUFKHG�QRWLRQV�´�DQG�ZH�FDQ�VHH�VKH�
ODFNHG -DQH¶V�VKDUS�VHQVH�RI�LURQ\��DOWKRXJK�VKH�
SURYLGHG�DQ�H[FHOOHQW�DXGLHQFH�IRU -DQH¶V�MRNHV� 

&DVVDQGUD�DQG�KHU�PRWKHU��DOVR�QDPHG�&DVVDQ�
GUD��DUH�EXULHG�DW 6W��1LFKRODV¶�&KXUFK�QHDU�WKHLU�
KRPH���� 

:LWK�D�PXOWLWXGH�RI�TXLOW�EORFN�SDWWHUQV�DYDLOD�
EOH��WKH�GHFLVLRQ�ZDV�DQ�HDV\�RQH�IRU�VLVWHUV�.DWK\�
%URRNHV�DQG�&DURO�.RHQLJ��SLFWXUHG�DERYH��RZQHUV�
RI�6LVWHUV¶�&RUQHU�VLQFH�������7KHLU�UHVHDUFK�OHG�
WKHP�WR�WKH�QDPLQJ�RI�WKH�6LVWHU¶V�&KRLFH�EORFN�E\�

>ĞŌ͕�ůĂƐƚ�ŵŽŶƚŚ͛Ɛ�ďůŽĐŬ͕��ŝƌƚŚĚĂǇ�

ȗ��������������ǥ� 



��:ƵŶĞ�ϭ͕�ϮϬϮϬ��Ύ�ϵ 

WKH�/DGLHV¶�$UW�&RPSDQ\�LQ�6W��/RXLV�DERXW�������LQ�KRQRU�RI�-DQH�DQG�&DVVDQGUD��.DWK\�DQG�&DURO�
NQHZ�WKDW�WKH�6LVWHU¶V�&KRLFH�EORFN�ZDV�DQ�LGHDO�UHIOHFWLRQ�RI�WKHLU�
OLIHORQJ�ORYH�RI�UHDGLQJ��QHHGOHZRUN��DQG�IORUDO�GHVLJQ� 

 

&XWWLQJ�,QVWUXFWLRQV�)RU�6LVWHU¶V�&KRLFH 
)RU�D���Ǝ�ILQLVKHG�EORFN��7HFKQLFDOO\�WKH�SDWFKHV�VKRXOG�EH����Ǝ�

VTXDUH��WKH�PHDVXUHPHQWV�EHORZ�DUH�D�OLWWOH�JHQHURXV�VR�\RX�VKRXOG�
KDYH�QR�WURXEOH�PDNLQJ�D�����Ǝ�[�����Ǝ�EORFN�� 

&XW�IRXU��Ǝ�[��Ǝ�VTXDUHV�RI�)DEULF�$��EDFNJURXQG� 
&XW�IRXU��-���Ǝ�[��-���Ǝ�VTXDUHV�RI�)DEULF�$��EDFNJURXQG�DQG�+67V� 
&XW�IRXU��Ǝ�[��Ǝ�VTXDUHV�RI�)DEULF�% 
&XW�IRXU��Ǝ�[��Ǝ�VTXDUHV�RI�)DEULF�& 
&XW�IRXU��Ǝ�[��Ǝ�VTXDUHV�RI�)DEULF�' 
&XW�RQH��Ǝ�[��Ǝ�VTXDUH�RI�)DEULF�(��FHQWHU� 
&XW�IRXU��-���Ǝ�[��-���Ǝ�VTXDUHV�RI�)DEULF�(��IRU�+67V� 

0DNH�WKH�KDOI�VTXDUH�WULDQJOHV��+67V���$UUDQJH�WKH�+67V�DQG�
VTXDUHV�DV�VKRZQ�LQ�3HQQLH¶V�SKRWR�DQG�VHZ�HDFK�URZ�WRJHWKHU��WKHQ�
VHZ�WRJHWKHU�WKH�URZV�WR�PDNH�WKH�EORFN�� 

,W¶V�JRW�WR�HQG��ULJKW"�:H�ZLOO�EH�DEOH�WR�OHDYH�RXU�
KRPHV�DQG�KXJ�RXU�TXLOWLQJ�VLVWHUV�DQG�JR�WR�TXLOW�
VKRSV«�� 

5HQLHVH��2QH�RI�WKH�ILUVW�WKLQJV�,¶OO�GR�ZKHQ�WKLV�
VWD\�DW�KRPH�RUGHU�DQG�DOO�WKLV�&29,'�FUD]LQHVV�LV�
RYHU��LV�KXJ�DQG�NLVV�P\�SDUHQWV��:H�DUH�VR�FORVH�EXW�
VR�IDU�EHFDXVH�RI�WKLV�SDQGHPLF��%XW�,¶G�UDWKHU�WKHP�
EH�VDIH� 

&KULV�-DFTXHV��2QH�RI�WKH�ILUVW�WKLQJV�,�ZLOO�GR�
ZKHQ�,�HQG�P\�VWD\-DW-KRPH�LV�D�-XO\���WULS�GRZQ�
WKH�&RORUDGR�5LYHU��LQ�5XE\�+RUVHWKLHI�&DQ\RQ��
QHDU�*UDQG�-XQFWLRQ��,¶OO�EH�URZLQJ�P\�SRQWRRQ�
ERDW��'DUOLQJ�+XVEDQG�ZLOO�URZ�WKH�GRU\��DQG�RXU�
IULHQGV�%RE�DQG�'LDQQH�ZLOO�EH�RQ�WKHLU�UDIW��6LQJ�LW�
ZLWK�PH��³5RZ��URZ��URZ�\RXU�ERDW«´ 

9DOHULH��,�FDQ
W�ZDLW�WR��JHW�EDFN�WR�WKH�0RQWFODLU�
SRRO��0RQGD\–)ULGD\�IURP������WR�������,¶P�WKHUH�
GRLQJ�ZDWHU�DHURELFV��,W¶V�D�JRRG�IRUP�RI�H[HUFLVH�
DQG�,�KDYH�PHW�VRPH�UHDOO\�QLFH�SHRSOH� /RWV�RI�ROG�
ODGLHV�LQ�YHU\�ORQJ�EDWKLQJ�VXLWV��*RWWD�NHHS�LW�FRY�
HUHG� 

&RQQLH�7XUQHU��:KHQ�WKH�VWD\�DW�KRPH�LV�OLIWHG��,�
ZDQW�WR�JHW�LQ�P\�FDU�DQG�ULGH�RII�LQWR�WKH�ZLOG�EOXH�
\RQGHU� ,�ZLOO�SLFN�D�KLJKZD\�DQG�GULYH�DQG�GULYH�
DQG�GULYH� $ORQJ�WKH�ZD\�,�ZLOO�VWLFN�P\�KHDG�RXW�
WKH�ZLQGRZ�DQG�\HOO�³)5((�$7�/$67��)5((�$7�
/$67�´ ,�ZLOO�QHYHU�DJDLQ�WDNH�LW�IRU�JUDQWHG�EHLQJ�
DEOH�WR�&RPH�DQG�*R�DV�,�SOHDVH� 

,ULV��:KDW�ZLOO�,�GR�DIWHU�ZH�DUH�DEOH�WR�PRYH�
DURXQG�ZLWK�OHVV�IHDU"�+XJ�P\�GDXJKWHU� 

(GLWK��,�ZLVK�,�NQHZ�ZKDW�,�ZLOO�GR�ZKHQ�DOO�WKH�
UHVWULFWLRQV�DUH�OLIWHG��,�WKLQN�,�ZLOO�JR�WR�D�JRRG�UHV�
WDXUDQW��IRU�VHDIRRG�DQG�D�ORYHO\�FRFNWDLO��$IWHU�WKDW��
ZKR�NQRZV"�1R�ELJ�SODQV�DUH�VXUIDFLQJ�� 

.DUHQ��,�ZDV�WHOOLQJ�P\�KXVEDQG��,�ZLVK�,�ZDV�RU�
GHUHG�WR�VWD\�KRPH��WKHQ�PD\EH�VRPH�KRXVHZRUN�
ZRXOG�KDYH�EHHQ�GRQH��/RO��+DG�WR�ZRUN�WKH�ZKROH�
WLPH��EXW�,�FDQ
W�ZDLW�WR�JR�VKRH�VKRSSLQJ� 

&DPLOOD�(GZDUGV��7KH�ILUVW�WKLQJ�,¶OO�GR�ZKHQ�P\�
VWD\-DW-KRPH�SULVRQ�VHQWHQFH�KDV�HQGHG�LV�WR�YLVLW�D�
IDEULF�VWRUH�ZLWKRXW�UXVKLQJ�WR�EHDW�WKH�OLQHV�DQG�WKH�
FRURQD�YLUXV�UHVWULFWLRQV� 

-RDQQH�:DOWRQ�DQG�-XOLH�0DUVK��:H�ORQJ�WR�VKRS�
KRS�ZLWK�RXU�%HH�%XGGLHV� 

 
 

�����������������	���������������������������������ǫ� 



�������������� 
5HG�5RFNV�$PSKLWKHDWUH LV�DQ�RSHQ-DLU�DPSKLWKHDWHU�
EXLOW�LQWR�D�URFN�VWUXFWXUH�QHDU�0RUULVRQ�����PLOHV�ZHVW�
RI 'HQYHU��7KHUH�LV�D�ODUJH��WLOWHG� GLVF-VKDSHG�URFN�EHKLQG�
WKH�VWDJH��D�KXJH�YHUWLFDO�URFN�DQJOHG�RXWZDUG�IURP�VWDJH�
ULJKW��WKLV�LV�WKH�RQH�,�FKRVH�WR�GHSLFW���VHYHUDO�ODUJH�RXW�
FURSV�DQJOHG�RXWZDUG�IURP�VWDJH�OHIW��DQG�D�VHDWLQJ�DUHD�IRU�
XS�WR ������ 
 � � ,Q�������WKH�&LW\�RI�'HQYHU�SXUFKDVHG�WKH�5HG�5RFNV�
DUHD��DQG�WKH�DPSKLWKHDWHU�RSHQHG�WR�WKH�SXEOLF�LQ�-XQH�
������6LQFH�WKHQ��PDQ\�QRWDEOH�SHUIRUPDQFHV�DQG�UHFRUG�
LQJV�KDYH�WDNHQ�SODFH�WKHUH��7KH�HOHYDWLRQ RI�WKH�DPSKLWKH�
DWHU¶V�WRS�URZ�LV�DSSUR[LPDWHO\�������IHHW�DERYH VHD�OHYHO��
DQG�WKH�VXUURXQGLQJ�5HG�5RFNV�3DUN�FRYHUV���� VT� PL�� 

7R�FUHDWH�P\�������EORFN��,�XVHG�IDEULF�IRU�WKH�EDFN�
JURXQG��7\YHN�IRU�WKH�UHG�URFN��DQG�ZLUH�IRU�WKH�VHDWLQJ�
DUHD��,�TXLOWHG�WKH�EORFN�EHIRUH�DGGLQJ�WKH�7\YHN�DQG�
ZLUHV� 

������������ 
7KH�86�$LU�)RUFH�$FDGHP\�&KDSHO��ZKLFK�VRDUV�����IHHW�
WRZDUG�WKH�&RORUDGR�VN\��LV�DQ�DOO-IDLWKV�KRXVH�RI�ZRUVKLS�GH�
VLJQHG�WR�PHHW�WKH�VSLULWXDO�QHHGV�RI�FDGHWV�DQG�VWDII���,W¶V�&RO�
RUDGR¶V����PDQ-PDGH�WRXULVW�DWWUDFWLRQ��DQG�ZRUVKLS�VHUYLFHV�
DUH�RSHQ�WR�WKH�SXEOLF��,W�FRQWDLQV�D�VHSDUDWH�FKDSHO�IRU�
3URWHVWDQW��&DWKROLF��-HZLVK��DQG�%XGGKLVW�IDLWKV��DQG�WZR�DOO-
IDLWKV¶�ZRUVKLS�URRPV� 

%HLQJ�DQ�$)�IDPLO\��ZH�IHHO�FRQQHFWHG�WR�WKLV�ODQGPDUN�
DQG�KDYH�YLVLWHG�D�QXPEHU�RI�WLPHV��5R\�DQG�,�KDYH�DOVR�DW�
WHQGHG�FODVVHV�DQG�FRQIHUHQFHV�DW�WKH�$FDGHP\� 

�������������� 
7XUQWDEOH�6WXGLRV��HUHFWHG�LQ�������LV�D���-VWRU\�FDVW-LQ-
SODFH�FRQFUHWH�VWUXFWXUH�WKDW�VWDQGV�RXW�EHFDXVH�RI�LWV�
XQLTXH�GHVLJQ��7KH�RULJLQDO�94�+RWHO�QH[W�WR�6SRUWV�$X�
WKRULW\�6WDGLXP�LV�VKDSHG�OLNH�D�VLOR��ZLWK�FHQWUDO�HOHYDWRUV�
DQG����KRWHO�URRPV�SHU�IORRU�VSRNLQJ�RXW�IURP�WKH�FLUFXODU�
KDOOZD\��,W�ZDV�FKDQJHG�WR�����DSDUWPHQWV�LQ�������7KH�
ZLQGRZ�EOLQG�UROOHU�VKDGHV�ZHUH�VHOHFWHG�LQ�WKUHH�GLIIHUHQW�
FRORUV��UDQGRPO\�SODFHG��WR�DGG�DQ�HYHU-FKDQJLQJ�SOD\IXO�
FRORU�SDWWHUQ�WR�WKH�QHXWUDO�EXLOGLQJ�H[WHULRU� 
 � � ,�FKRVH�WKLV�LFRQLF�EXLOGLQJ�EHFDXVH�RI�WKH�FRORUV�DQG�
WKH�VKDSH�RI�WKH�EXLOGLQJ��7KH�������EORFN�LV�FRQVWUXFWHG�
ZLWK�DSSOLTXp��DQG�WKH�OHWWHUV�ZHUH�VKDSHG�ZLWK�FRSSHU�
ZLULQJ��7KH�UHFRUGV�DUH�D�VKLQ\�NQLW�IDEULF�DFFHQWHG�ZLWK�
ZKLWH�DFU\OLF�SDLQW� 

������������������������������—���������������������������������� 
0HPEHUV¶����[���V�IRU�WKH�³$XJXVW´�([KLELW�ZLOO�EH�IHDWXUHG�LQ�WKH�QHZVOHWWHU�RYHU�WKH�QH[W�VHYHUDO�
PRQWKV�ZLWK�WKHLU�WKXPEQDLO�KLVWRULHV��(QMR\�� 

������ϭϬ��Ύ��:ƵŶĞ�ϭ͕�ϮϬϮϬ�� 



����������� 
7KH�'HQYHU�$UW�0XVHXP¶V�+DPLOWRQ�%XLOGLQJ�LV�LQ�
VSLUHG�E\�WKH�³FUDJJ\�FOLIIV�RI�WKH�5RFNLHV�´�%\�XVLQJ�
WLWDQLXP�SDQHOV��DUFKLWHFW�'DQLHO�/LEHVNLQG�IXOILOOHG�KLV�
GHVLUH�WR�FUHDWH�³D�EXLOGLQJ�WKDW�LV�OXPLQRXV�´�FRPSOL�
PHQWLQJ�WKH�UHIOHFWLYH�GHVLJQ�RI�WKH�1RUWK�%XLOGLQJ��
&RPSOHWHG�LQ�������WKH�������WLWDQLXP�SDQHOV�JORZ�LQ�
GLIIHUHQW�VKDGHV�RI�JUD\�RU�JROG�RU�URVH�ZLWK�WKH�FKDQJ�
LQJ�OLJKW��7KH�EXLOGLQJ�DSSHDOHG�WR�PH�IRU�LWV�QLJKWWLPH�
UDGLDQFH�FRPELQHG�ZLWK�LWV�VOHHN�JHRPHWU\� 

��������� 
,�DP�QRW�VXUH�LI�D�WUHH�KRXVH�LV�UHDOO\�D�EXLOGLQJ�EXW�WKDW�
LV�ZKDW�,�FKRVH�IRU�P\�EORFN� �,W�LV�D�EXLOGLQJ�RI�VRUWV��LW�
HQFORVHV�D�VSDFH�ZKHUH�SHRSOH�DQG�SHWV�FDQ�JDWKHU�DQG�
WDNH�SDUW�LQ�OLIH� 7UHH�KRXVHV�WDNH�RQ�DOO�VRUWV�RI�VKDSHV�
DQG�VL]HV�IURP�YHU\�EDVLF�WR�TXLWH�H[WUDYDJDQW� +DYH�\RX�
HYHU�ZDWFKHG�WKH�79�SURJUDP��7UHH�+RXVH�0DV�
WHUV" 7KH\�UHDOO\�JR�RXW�RQ�D�OLPE�WR�FUHDWH�YHU\�HOHJDQW�
EXLOGLQJV� � 

0\�WUHH�KRXVH�LV�SUHWW\�VLPSOH��D�SODWIRUP�DWWDFKHG�WR�
D�WUHH�WUXQN�DQG�EUDQFKHV��D�VLPSOH�URRI��DQG�D�UDLOLQJ�
DURXQG�LW��6RPH�VRUW�RI�D�ODGGHU�WR�JHW�XS�WKHUH�ZLWK��
0D\EH�\RX�MXVW�JR�XS�WKHUH�WR�JHW�DZD\�IURP�HYHU\WKLQJ��
UHDG�D�ERRN��RU�UHOD[��RU�PD\EH�WR�IDQWDVL]H�DERXW�\RXU�
OLIH��:KR�NQRZV��,W¶V�\RXU�JHWDZD\�ZKHUH�\RX�FDQ�GR�
ZKDWHYHU�\RX�SOHDVH�� 

��:ƵŶĞ�ϭ͕�ϮϬϮϬ��Ύ�ϭϭ 

������������ 
7KH�%DUQH\�)RUG�+RXVH�0XVHXP��LQ�GRZQWRZQ�
%UHFNHQULGJH��KRQRUV�DQ�HVFDSHG�VODYH�ZKR�EHFDPH�
D�ZHDOWK\�EXVLQHVVPDQ�DQG�FLYLO�ULJKWV�SLRQHHU��
)RUG������–������LV�D�PHPEHU�RI�WKH�&RORUDGR�
%ODFN�+DOO�RI�)DPH�DQG�WKH�&RORUDGR�%XVLQHVV�+DOO�
RI�)DPH��DQG�KDV�D�VWDLQHG-JODVV�SRUWUDLW�LQ�WKH�6WDWH�
&DSLWRO� 

,Q�������RQ�WKH�ZD\�WR�&DOLIRUQLD�IRU�JROG��)RUG�
DQG�KLV�ZLIH�LQVWHDG�VWD\HG�LQ�1LFDUDJXD�ZKHUH�KH�
RSHQHG�D�KRWHO�DQG�UHVWDXUDQW��ODWHU�GHVWUR\HG�LQ�D�
FLYLO�ZDU��,Q�������KH�DJDLQ�VRXJKW�JROG��WKLV�WLPH�LQ�
&RORUDGR��+RZHYHU��DV�DQ�$IULFDQ�$PHULFDQ�KH�ZDV�
QRW�DOORZHG�WR�VWDNH�D�FODLP�VR�KH�RSHQHG�D�EDUEHU�
VKRS��UHVWDXUDQW��DQG�VHYHUDO�KRWHOV�LQ�'HQYHU�DQG�
&KH\HQQH��7KH�EXLOGLQJ�WKDW�KRXVHG�KLV�3HRSOH¶V�
5HVWDXUDQW�VWDQGV�DW������%ODNH�6WUHHW�DQG�LV�QRZ�
FDOOHG�WKH�%DUQH\�/��)RUG�%XLOGLQJ�� 

7KH�5RFN\�0RXQWDLQ�:D�6KRQDML�4XLOW�*XLOG�
ZDV�SULYLOHJHG�WR�LQVWDOO�D�TXLOW�H[KLELW�DW�WKH�%DUQH\�
)RUG�0XVHXP�LQ������ 



�����ϭϮ�Ύ��:ƵŶĞ�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�6WLWFKHU�LV�ORQJLQJ�IRU�WKH�IDPLOLDU� 

6LVWHU�6WLWFKHU���,¶P�WU\LQJ�WR�PDNH�VRPH�EORFNV�IRU�
WKH�9LROHW�3URWHVW��+RQHVWO\��LW¶V�WD[LQJ�P\�FUHDWLYL�
W\��,W¶V�QRW�D�ODFN�RI�IDEULF��,�KDYH�EHDXWLIXO�EOXHV�
DQG�DQ�LQWHQVH�UHG�VHW�DVLGH�MXVW�IRU�WKLV�SURMHFW��
/RRNLQJ�DW�WKH�9LROHW�3URWHVW¶V�,QVWDJUDP�LV�JLYLQJ�
PH�VRPH�LGHDV��%XW�6LVWHU��,¶P�WLUHG��,¶P�KRPH�������
,¶P�QRW�VHHLQJ�P\�SHHSV��DQG�WKH�QHZV�PDNHV�PH�
ZDQW�WR�EDQJ�P\�KHDG�DJDLQVW��D�ZDOO� 

7KH�IDPLOLDU�IHHOV�EHWWHU�WR�PH�ULJKW�QRZ��6LVWHU��
$Q�2KLR�6WDU�LV�WKH�EHVW�,�FDQ�PDQDJH��,�IHHO�EDG�IRU�
QRW�SXVKLQJ�P\VHOI�WR�EH�0V��$PD]LQJ��<RX�IHHO�PH"� 

—:HDU\�%OXHV� 
'HDU�:HDU\�� 

2K��JLUO��7R�VD\�WKDW�\RXU�OLIH�ZDV�³GLVUXSWHG´�LV�
DQ�XQGHUVWDWHPHQW��2QH�PRPHQW�\RX�ZHUH�PDNLQJ�D�
TXLFN�UXQ�WR�-RDQQ¶V��QRZ�\RX¶UH�ZDLWLQJ�IRU�\RXU�
WXUQ�WR�HQWHU��WKDW�VDPH�-RDQQ¶V��ZHDULQJ�D�PDVN��LQ�
WKH�KRW�VXQ��<RX�ZHUH�VKXVKLQJ�\RXU�IULHQGV�DW�D�

JXLOG�PHHWLQJ��QRZ�WKH�VLOHQFH�LQ�\RXU�RZQ�KRPH�LV�
GHDIHQLQJ��7R�VD\�QRWKLQJ�RI�WKH�VRXO-FUXVKLQJ�
QHZV��6LVWHU�VR�IHHOV�\RX� 

:KDW¶V�\RXU�JRDO�ZLWK�WKH�9LROHW�3URWHVW"�
7KH\¶UH�QRW�GHPDQGLQJ�IDQF\�VWLWFKHV��WKH\�ZDQW�
\RX��WR�VSHDN�\RXU�SLHFH�LQ�IDEULF��.HHSLQJ�LW�VLPSOH�
PHDQV�WKDW�\RXU�PHVVDJH�FDQ�EH�HDVLO\�XQGHUVWRRG��
LQ�EOXH�DQG�UHG�� 

,Q�WLPHV�RI�FULVLV��ZH�ZDQW�FRPIRUW��7KDW�PHDQV�
WKH�IRRGV�0DPD�XVHG�WR�PDNH��WKH�SDWWHUQV�ZH�ILUVW�
OHDUQHG�WR�VHZ��WKH�KDOI�VTXDUH�WULDQJOHV�WKDW�PDNH�
2KLR�6WDU��� 

0DNH�WKH�EORFN�\RX�ZDQW�WR�PDNH�QRZ��:KHQ�
\RX�IHHO�DQJHU�RU�VRUURZ�WKDW�FRPHV�RXW�LQ�EOXH�DQG�
UHG��\RX�FDQ�PDNH�WKDW�EORFN�IRU�9LROHW�3URWHVW�WRR��
7KH\¶UH�DFFHSWLQJ�EORFNV�XQWLO�1RYHPEHU������ 

*R�HDV\�RQ�\RXUVHOI��0V��$PD]LQJ�LV�WDNLQJ�D�
EUHDN��6KH�ZLOO�UHWXUQ��� 

(LJKWLHWK�GD\�RI�VHOI-LVRODWLRQ�DQG�LW·V�
OLNH�9HJDV�LQ�P\�KRXVH��:H·UH�ORVLQJ�
PRQH\�E\�WKH�PLQXWH��FRFNWDLOV�DUH�DF�
FHSWDEOH�DW�DQ\�KRXU��DQG�QRERG\�NQRZV�
ZKDW�WLPH�LW�LV�� 

+DYH�\RX�HYHU�FRPH�LQWR�FRQWDFW�ZLWK�
JOLWWHU"�/LNH�KXJJHG�RU�VKDNHQ�KDQGV�
ZLWK�VRPHRQH�ZKR�ZDV�ZHDULQJ�RU�XVLQJ�
LW"�$QG�KRZ�IRU�WKH�QH[W�WZR�ZHHNV�LW�
KDQJV�DURXQG�DQG�HQGV�XS�RQ�VXUIDFHV�
\RX�FDQ·W�UHFDOO�WRXFKLQJ��DQG�SODFHV�\RX�
FDQ·W�LPDJLQH�LW�IO\LQJ�WR��DQG�VHHPV�WR�
VWLOO�EH�WKHUH�HYHQ�DIWHU�VKRZHULQJ�DQG�
ZDVKLQJ"� 

7KLQN�RI�&29,'-���DV�JOLWWHU�� 

,Q�FDVH�\RX·YH�ORVW�WUDFN�RI�WKH�
GD\V��WRGD\�LV�0DUFK���WK� 



�����:ƵŶĞ�ϭ͕�ϮϬϮϬ��Ύ�ϭϯ� 

7KH�9LROHW�3URWHVW�LV�D�SXEOLF�HIIRUW�WR�VHQG����KDQG-PDGH�WH[WLOH�
VTXDUHV�WR�HDFK�PHPEHU�RI�&RQJUHVV�LQ�VXSSRUW�RI�FRUH�$PHULFDQ�
9DOXHV��&LYLOLW\�DQG�5HVSHFW��&LWL]HQVKLS��&RPSURPLVH��&RXQWU\�
RYHU�SDUW\�DQG�FRUSRUDWH�LQIOXHQFH��&RXUDJH��&DQGRU��&RPSDVVLRQ��
DQG�&UHDWLYLW\�� 

:D�6KRQDML�4XLOW�*XLOG�DQG�WKH�H4XLOWHU�&KDULW\�6HZ�3URMHFW�DUH�
FRRSHUDWLQJ�LQ�WKLV�SURMHFW��H4XLOWHU¶V�/XDQD�5XELQ�KDV�SURYLGHG�UHG�
DQG�EOXH�IDEULFV�WR�PHPEHUV� 

$OO�VTXDUHV�ZLOO�EH�PDGH�XVLQJ�HTXDO�SDUWV�RI�UHG�DQG�EOXH��
ZKLFK�ZLOO�FUHDWH�DQ�RYHUDOO�SUHVHQWDWLRQ�RI�YLROHW�LQ�WKH�ILQDO�GLV�
SOD\� 

2Q�EHKDOI�RI�WKLV�50:64*�H4XLOWHU�3URMHFW��&KULVWLQH�-DFTXHV�
DQG�'H�/RLV�3RZHOO�DUH�FROOHFWLQJ�WKHVH�EHDXWLIXO�EORFNV���òƎ�[�
�òƎ��IRU�D�ILQLVKHG�EORFN�RI��Ǝ�[��Ǝ��VR�WKH\�FDQ�EH�VHQW��DORQJ�ZLWK�
\RXU�VSHFLDO�ODEHO��IRU�UHFHLSW�E\�WKH�DUWLVW��DQQPRUWRQD]�FRP��RQ�RU�
EHIRUH�WKH�H[WHQGHG�1RYHPEHU����GXH�GDWH�� 

9LVLW�WKH�ZHEVLWH��ZZZ�YLROHWSURWHVW�FRP���WR�YROXQWHHU��&OLFN�RQ�
WKH�³YROXQWHHU�QRZ���´�EXWWRQ���DQG�FRPSOHWH�WKH�IRUP��7KLV�SURMHFW�
ZLOO�UHSUHVHQW�D�YLUWXDO��DUWLVWLF�JHVWXUH�RI�IULHQGO\�SURWHVW�ZKHQ�WKH�
EORFNV�DUH�SUHVHQWHG�WR�PHPEHUV�RI�WKH����WK�86�&RQJUHVV��� 

)RU�PRUH�LQIRUPDWLRQ�FRQWDFW�3URMHFW�OHDGV�'H�/RLV�3RZHOO�DQG�
&KULVWLQH�-DFTXHV� 

������������������������������������Ȁ������������ 

3UHKHDW�RYHQ�WR�����GHJUHHV��$UUDQJH�SLQH�QXWV�
LQ�D�VLQJOH�OD\HU�RQ�D�MHOO\-UROO�SDQ��%DNH�DW�����IRU�
��PLQXWHV�RU�XQWLO�JROGHQ�DQG�IUDJUDQW��VWLUULQJ�RF�
FDVLRQDOO\��3ODFH�LQ�D�VPDOO�ERZO� 

,QFUHDVH�RYHQ�WHPSHUDWXUH�WR�����GHJUHHV��$U�
UDQJH�GLFHG�SDQFHWWD�RQ�MHOO\-UROO�SDQ��%DNH�DW�����
IRU���PLQXWHV�RU�XQWLO�FULVS��3ODFH�LQ�VPDOO�ERZO�� 

&RPELQH�OHPRQ�MXLFH��ROLYH�RLO��VDOW��DQG�SHS�
SHU��VWLUULQJ�ZLWK�D�ZKLVN��6HW�YLQDLJUHWWH�DVLGH� 

&RRN�SDVWD�SHU�SDFNDJH�GLUHFWLRQV��DGG�DVSDUD�
JXV�WR�SDQ�GXULQJ�ODVW���PLQXWHV�RI�FRRNLQJ��'UDLQ��
6SULQNOH�SDVWD�PL[WXUH�ZLWK�JDUOLF��UHWXUQ�WR�SDQ�
DQG�WRVV�ZHOO� 

'UL]]OH�YLQDLJUHWWH�RYHU�SDVWD�PL[WXUH��WRVV�ZHOO�
WR�FRDW��6SULQNOH�ZLWK�SLQH�QXWV��SDQFHWWD��DQG�
FKHHVH��� 

��������������������ǡ���������ǡ��������������� 

��7DEOHVSRRQV�SLQH�QXWV 
��RXQFHV�GLFHG�SDQFHWWD��,�XVHG�

%RDU¶V�+HDG�IURP�.LQJ�6RRS�
HUV�� 

��WHDVSRRQ�PLQFHG�JDUOLF 
��7DEOHVSRRQV�IUHVK�OHPRQ�MXLFH 
��WHDVSRRQV�H[WUD-YLUJLQ�ROLYH�RLO 
ò�WHDVSRRQ�NRVKHU�VDOW 
ó�WHDVSRRQ�IUHVKO\�JURXQG�EODFN�

SHSSHU 
��RXQFHV�XQFRRNHG�FDYDWDSSL�SDV�

WD��,�IRXQG�WKLV�DW�.LQJ�6RRS�
HUV��WKHLU�VWRUH�EUDQG���'XULQJ�
WKH�TXDUDQWLQH��,�VXEVWLWXWHG�
SHQQH� 

�-SRXQG�DVSDUDJXV��WULPPHG�DQG�
FXW�GLDJRQDOO\�LQWR��ò-LQFK�
SLHFHV 

�IURP�&RRNLQJ�/LJKW��0DUFK�������YLD�/LQGD�:KLWH� 
<LHOG�����VHUYLQJV 

:KHQ�,�UHPRYHG�WKH�FULVS\�SDQFHWWD�IURP�WKH�EDN�
LQJ�VKHHW��,�DGGHG�WKH�PLQFHG�JDUOLF�WR�³IU\´�D�ELW�LQ�WKH�

KRW�JUHDVH�EHIRUH�DGGLQJ�WR�WKH�SDVWD� 



�����������������������������������������������������ǲ����ǡǳ����������������ǤǤǤ 
7KDW�IDEULF�KDV�D�VWRU\��,W�PD\�KDYH�EHHQ�FKRVHQ�IRU�D�TXLOW�WKDW�ZDV�QHYHU�PDGH��RU�SHUKDSV�LW¶V�UHPQDQWV�RI�D�
KRPHPDGH�(DVWHU�GUHVV��,W�FRXOG�KDYH�EHHQ�SDVVHG�IURP�RZQHU�WR�RZQHU�RU�HYHQ�ERXJKW�ZLWK�H[SUHVV�LQWHQW�WR�
PDNH�D�FRRO�PDVN��(LWKHU�ZD\��WKH�VHZLVW�DVVHVVHG�LWV�³PDVN�ZRUWKLQHVV´�DQG�WKRXJKW�LW¶G�EH�SHUIHFW�� 
7KH�VHZLVW�ZKR�PDGH�LW�LV�WLUHG��6KH¶V�EHHQ�VHZLQJ�IRU�GD\V��VKH�WLUHV�RI�WKH�PRQRWRQ\��6KH¶V�SULFNHG�KHU�ILQ�
JHUV�ZLWK�SLQV�DQG�VOLFHG�KHU�NQXFNOHV�ZLWK�URWDU\�FXWWHUV��<HW�VKH�FRQWLQXHV�WR�PDNH�PDVNV«�IRU�\RX�� 
,W¶V�ZRUWK�HYHU\�SHQQ\��:KHWKHU�\RX�ERXJKW�LW�IRU����RU������\RX�SDLG�IDLU�PDUNHW�YDOXH�IRU�VRPHRQH¶V�PDWHUL�
DOV��WLPH��DQG�WDOHQW��,I�\RX�UHFHLYHG�LW�IRU�IUHH��LW�KDV�DOUHDG\�EHHQ�SDLG�IRU�ZLWK�WKH�PDNHU¶V�FKDULW\�DQG�KRSH�� 
7KH�VHZLVW�PDGH�LW�WR�KHOS�\RX��EXW�LW¶V�KHOSLQJ�KHU�WRR��6KH¶V�GHFLGHG�WKH�EHVW�ZD\�WR�ZRUN�WKURXJK�WKLV�VLWXD�
WLRQ�LV�WR�KHOS�RWKHUV�ZKR�ZHDU�PDVNV�WR�SURWHFW�DOO�RI�XV�� 
7KH�PDNHU�LV�EHLQJ�IORRGHG�ZLWK�UHTXHVWV��3HRSOH�ZKR�KDYHQ¶W�VSRNHQ�WR�KHU�LQ�\HDUV�DUH�FDOOLQJ�WR�FKDW�DQG�
³DVN�IRU�D�PDVN�´�6KH¶V�EHLQJ�RIIHUHG�PRQH\�WR�PDNH�PRUH�WKDQ�VKH�FDQ�KDQGOH��VRPHWLPHV�LW¶V�HQRXJK��PRUH�
RIWHQ�LW¶V�QRW��,I�VKH¶V�JRW�WRR�PDQ\�WR�PDNH��VKH�ZRQ¶W�WXUQ�\RX�GRZQ�EHFDXVH�VKH�UHDOO\�ZDQWV�WR�KHOS�\RX�� 
,W�ZLOO�PDNH�KHU�VPLOH�ZKHQ�VKH�VHHV�\RX�ZHDULQJ�LW��6KH¶OO�UHPHPEHU�WKH�IDEULF��WKH�EDWFK��VKH�PD\�HYHQ�WHOO�
\RX�LW�ZDV�RQH�RI�KHU�IDYRULWHV��6KH¶OO�VPLOH�NQRZLQJ�WKDW�VKH�GLG�WKLV�VPDOO�WKLQJ�WKDW¶V�KHOSLQJ�\RX�LQ�VXFK�D�ELJ�
ZD\��6KH¶OO�VPLOH�NQRZLQJ�WKDW�LQ�WKHVH�PRVW�GLIILFXOW�WLPHV��VKH�KDV�D�VNLOO�WKDW�VR�PDQ\�ZLOO�YDOXH�� 
,W�VKRXOG�JLYH�\RX�KRSH�IRU�D�EHWWHU�ZRUOG��,Q�D�VLWXDWLRQ�ZKHUH�PHPEHUV�RI�RXU�FRPPXQLW\�DUH�VWUXJJOLQJ��RWK�
HUV�KDYH�ULVHQ�XS��RIIHUHG�WKHLU�WLPH�DQG�WDOHQWV�WR�SURYLGH�ZKDW�WKH\�FDQ��,W�PHDQV�WKHUH¶V�KRSH�IRU�KXPDQLW\�VXS�
SRUWLQJ�RQH�DQRWKHU�DQG�WKDW�SHRSOH�WUXO\�GR�FDUH�IRU�RQH�DQRWKHU� 

—)URP�P\�IULHQG��IHOORZ�TXLOWHU��DQG�PHPEHU�RI�&ROXPELQH�4XLOW�*XLOG��.DWK\�0XOOLQV 

������ϭϰ��Ύ��:ƵŶĞ�ϭ͕�ϮϬϮϬ�� 

:D�6KRQDML�PHPEHUV�DUH�RQFH�DJDLQ�VWHSSLQJ�XS�
WR�KHOS��7KH 3LQH�5LGJH�1DWLYH�$PHULFDQ�,QGLDQ�
5HVHUYDWLRQ�LQ�6RXWK�'DNRWD�KDV�EHHQ�KDUG�KLW�E\�WKH�
QRYHO�&RURQDYLUXV�DQG�LV�LQ�GHVSHUDWH�QHHG�RI�IDFH�
PDVNV� 

/XDQD�5XELQ��DW�H4XLOWHU�LQ�%RXOGHU��JHQHURXVO\�
GRQDWHG�IDEULFV�DQG�HODVWLF��0HPEHUV�-RDQQH�:DOWRQ��
3DW�0RRUH��'H�/RLV�3RZHOO��DQG�(GLWK�6KHOWRQ�PHW�
RQ�(GLWK¶V�SDWLR��SUDFWLFLQJ�VRFLDO�GLVWDQFLQJ�DQG�
ZHDULQJ�PDVNV��WR�EHJLQ�GLVWULEXWLRQ�RI�VXSSOLHV��
/RLV¶V�FRXULHU�VHUYLFH�KDV�GHOLYHUHG�SDFNDJHV�FRQ�
WDLQLQJ�IDEULFV�DQG�RU�HODVWLF�WR�PHPEHUV��%UHQGD�
$PHV��&DPLOOD�(GZDUGV��3HQQLH�(VWUDGD��/LQGD�+HU�
QDQGH]��$UWLH�-RKQVRQ��1DQQHWWH�/RFNH��*HQHYD�/RW�
WLH��DQG�-XOLH�0DUVK��DOO�RI�ZKRP�DJUHHG�WR�SDUWLFL�

SDWH�LQ�WKLV�FRPPX�
QLW\�VHUYLFH�SURMHFW�

RQ�EHKDOI�RI�WKH�50:6�4XLOW�*XLOG��.DUHQ�9RQ�
3KXO��.DWK\�.UXFNHQEHUJ��DQG�$QQ�:RUVHQFURIW�
KDYH�DOVR�H[SUHVVHG�LQWHUHVW�DQG�VXSSRUW� 

&DPLOOD�(GZDUGV��&KULV�-DFTXHV��3DW��(GLWK��DQG�
-RDQQH��KDYH�DOUHDG\�EHJXQ�PDNLQJ�PDVNV�LQ�VXSSRUW�
RI�WKLV�HIIRUW��6HYHUDO�SDWWHUQV�DUH�DYDLODEOH�RQOLQH��VR�
\RX�PD\�XVH�RQH�WKDW�ZRUNV�EHVW�IRU�\RX��:H�DUH�
KRSLQJ�WKRVH�RI�\RX�ZKR�KDYH�DOUHDG\�PDGH�PDVNV�
ZRXOG�EH�ZLOOLQJ�WR�PDNH�DW�OHDVW���WR����PRUH�IRU�
WKLV�ZRUWK\�FDXVH��$V�DOZD\V��ZH�DSSUHFLDWH�\RXU�
VXSSRUW�� 

7KLV�SURMHFW�LV�LQ�FROODERUDWLRQ�ZLWK�WKH�0LVVLRQ�
RI�/RYH��D�JURXS�WKDW�LV�KLJKO\�VDQFWLRQHG�E\�/XDQD��
9LVLW�WKHLU�ZHEVLWH�IRU�PRUH�LQIRUPDWLRQ��
ZZZ�PLVVLRQRIORYH�RUJ 

+HUH�DUH�OLQNV�WR�VLWHV�GHVFULELQJ�WKH�PDNLQJ�RI�
PDVNV�ZLWK�WLHV�RU�HODVWLF�� 
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y �NZ)D5)+.K< 
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y ;B-5�2[�6SZ 

7KLV�SDWWHUQ��LQ���VL]HV��JRHV�WRJHWKHU�TXLFNO\� 
KWWSV���GKXUDWDGDYLHV�FRP�EORJV�WKLQJV-L-PDNH-DQG-
GR�IUHH-IDFH-PDVN-SDWWHUQ-DQG-WXWRULDO"
IEFOLG ,Z$5�&L�L�/S�<T50F5HZ+4ESWTD�',HG
+,Z0N1XI=5H�QD9�4K&B0$\$�S�0 

)RU�PRUH�LQIRUPDWLRQ�RU�WR�YROXQWHHU��FRQWDFW�-R�
DQQH��&KULVWLQH��*HQHYD��RU�'H�/RLV� 

������������������ǡ����������	��������������������	��������� 

�ƌŽƉƉŝŶŐ�Žī�ĨĂďƌŝĐ�ĂŶĚ�
ĞůĂƐƟĐ�ĨƌŽŵ�ĞYƵŝůƚĞƌ�Ăƚ�
�ĚŝƚŚΖƐ�ŚŽŵĞ�ǁŚĞƌĞ��Ğ�
>ŽŝƐ�ŵĞƚ�ƵƐ�ĨŽƌ�ĚŝƐƚƌŝͲ
ďƵƟŽŶ�ƚŽ�ŽƚŚĞƌƐ͘�^ŽĐŝĂů�
ĚŝƐƚĂŶĐŝŶŐ�ĂŶĚ�ŵĂƐŬ�
ǁĞƌĞ�ƌĞƋƵŝƌĞĚ͘   



&KULV�-DFTXHV��0\�EHVW�RQOLQH�SXUFKDVH�ZRXOG�
KDYH�EHHQ���\DUGV�RI�IODQQHO��LI�-RDQQ¶V�KDGQ¶W�FDQ�
FHOHG�WKH�RUGHU��:KDW�WKH�KHFN"� 
&RQQLH�7XUQHU��0\�EHVW�RQOLQH�SXUFKDVH�ZDV�D�
URWRWLOOHU� ,�VZLWFK�IURP�TXLOWLQJ�WR�JDUGHQLQJ�WKLV�
WLPH�RI�\HDU� ,�KDYH�D�VPDOO�JDUGHQ�DUHD�DQG�XVXDOO\�
WXUQ�RYHU�WKH�VRLO�IURP�\HDU�WR�\HDU�ZLWK�P\�SLWFK�
IRUN� ,�VXEVFULEH�WR�PRUH�WKDQ�,�VKRXOG�³%HVW�'HDOV´�
VLWHV�DQG�WKH�URWRWLOOHU�ZDV�IHDWXUHG�RQ�RQH�RI�
WKHVH� 1H[W�WKLQJ�,�NQHZ�,�ZDV�SXVKLQJ�WKH�SXUFKDVH�
EXWWRQ� ,W�FDPH�LQ�UHFRUG�WLPH�DQG�,��EHLQJ�WKH�HWHU�
QDO�RSWLPLVW��SXW�LW�WR�ZRUN �2QH�SORW�GRZQ��WZR�
PRUH�WR�JR� ,�HQYLVLRQ�P\�QHZ�SXUFKDVH�ZLOO�JHW�
SOHQW\�RI�XVH�DV�ORQJ�DV�,¶P�SDVVLRQDWH�DERXW�JDU�
GHQLQJ� ,�ORRN�IRUZDUG�WR�VKDULQJ�WRPDWRHV��SRWD�
WRHV��FXFXPEHUV��HJJSODQW��RNUD��SHSSHUV��VTXDVK��
JUHHQV��DQG�JUHHQ�RQLRQV� 
9DOHULH�:KLWH��%HVW�RQOLQH�SXUFKDVH�ZDV�XSJUDGLQJ�
P\�VLOKRXHWWH�&DPHR���SOXV�FXWWHU��,�UHDOO\�KDYH�HQ�
MR\HG�WKH�RSWLRQV�WKDW�WKH�PDFKLQH�SURYLGHV��,¶P�
SDLQWLQJ�(YRORQ�DQG�WKHQ�FXWWLQJ�RQ�WKH�VLOKRXHWWH�
XVLQJ�LPDJHV�WR�EH�LQFOXGH�LQ�P\�ZRUN� 
(GLWK�6KHOWRQ��0\�EHVW�RQOLQH�SXUFKDVH��VR�IDU��DUH�
D�SDLU�RI�VFUXEV�OLNH�QXUVHV�ZHDU��,�RQO\�JRW�WKH�
SDQWV��7KH\�DUH�VR�HDV\�FDUH�DQG�FRPIRUWDEOH��$OVR�
WKH\�GRQ¶W�KROG�RQWR�VWUD\�WKUHDGV�DQG�WLQ\�ELWV�RI�
FORWK��$PD]LQJ�� 
.DUHQ�YRQ�3KXO��,�ERXJKW�D�JUHHQ�IHGRUD��DQG�LW�LV�
JRRG�EHFDXVH�,�ERXJKW�LW�ZLWK�WKH�PRQH\�,�JRW�IRU�
PDNLQJ�PDVNV�� 
5HQLHVH�-RKQVRQ��/LNH�PRVW�FUDIWHUV�³RUJDQL]DWLRQ�
LV�NH\�´�7KH�PRUH�LWHPV�ZH�DGG�WR�RXU�FROOHFWLRQV�

ZKHWKHU�TXLOWLQJ��PDNLQJ�FDUGV��RU�VFUDSERRNLQJ��
WKH�PRUH�ZH�QHHG�WR�NQRZ�ZKHUH�HYHU\WKLQJ�LV��,¶G�
KDYH�WR�VD\�P\�EHVW�RQOLQH�SXUFKDVH�ODWHO\�LV�WKH�
6WDPS-Q-'LH�VWRUDJH�XQLWV��7KH\�KHOS�ZLWK�RUJDQL]�
LQJ�FOHDU�DQG�UXEEHU�VWDPSV�DQG�PHWDO�GLHV��  
-XOLH�0DUVK��,�ZDV�VWRULQJ�P\��PDFKLQH�QHHGOHV�LQ�
D�EDJJLH��VR�RI�FRXUVH�,�QHYHU�NQHZ�ZKDW�,�KDG—RU�
GLGQ¶W�KDYH��0\�'HDU�+XV�
EDQG�'RXJ�ERXJKW�WKLV�IRU�
PH�IURP�+RPH�'HSRW��)RU�
DERXW�����LW¶V�VWXUG\�DQG�
VRPH�RI�WKH�LQWHULRU�GLYL�
VLRQV�DUH�UHPRYDEOH�VR�LW¶V�
UHDOO\�IOH[LEOH��,�KDYH�PDQ\�
������QHHGOHV�LW�WXUQV�RXW��LI�
\RX¶UH�LQ�QHHG�� 
&DPLOOD�(GZDUGV��0\�EHVW�RQOLQH�SXUFKDVH�ZDV�
HODVWLF�WR�ILQLVK�VRPH�IDFH�PDVNV�,¶YH�EHHQ�ZRUNLQJ�
RQ��7KHUH�ZDVQ
W�DQ\�HODVWLF�WR�EH�IRXQG�LQ�DQG�
DURXQG�'HQYHU�WKDW�,�NQRZ�RI��VR�,�FDOOHG�RQ�(WV\� 
0DU\�/DVVLWHU��0\�EHVW�RQOLQH�SXUFKDVH�ZDV�WZR�
SDQHOV�E\�&UDQVWRQ�9,3��³2K�\RX�EHDXWLIXO�GROO´�
VHULHV��2QH�LV�$PRV�DQG�KLV�GRJ�6SRW�DQG�WKH�RWKHU�
LV�5DFKHO�DQG�KHU�EXQQ\�UDEELW��,�KDYH�EHHQ�ORRNLQJ�
IRU�WKHVH�YLQWDJH�GROO�SDQHOV�IRU�D�IHZ�\HDUV�DQG�
HYHQ�SXW�RXW�D�UHTXHVW�WR�*URXSZRUNV��DQ�RQOLQH�
VHZLQJ�JURXS��<HDUV�DJR�,�PDGH�D�TXLOW�XVLQJ�WKH�
SDQHOV�IRU�D�IULHQG�DQG�,�KDYH�EHHQ�ZDQWLQJ�WR�PDNH�
RQH�IRU�P\VHOI��,�NHSW�VFRXULQJ�WKH�LQWHUQHW�DQG�ODVW�
ZHHN��(ED\�KDG�D�VHW��,�RUGHUHG�WKHP�LPPHGLDWHO\��
+DYH�DQ\�:D�6KRQDML�PHPEHUV�VHHQ�WKHVH�SDQHOV�RU�
NQRZ�ZKHUH�,�PD\�SXUFKDVH�WKHP�QHZ"� 

����������������ǯ��������������������������������������ǥ� 

�����:ƵŶĞ�ϭ͕�ϮϬϮϬ��Ύ�ϭϱ� 

I do want to say "thank you"  to all of 
my  fellow quilters who offered condo-
lences on the passing of my 2nd sister a 
little over two months from the passing 
of the first. The kindness you've shown 
to me over the past three months has been 
phenomenal. Thank you again from the 
bottom of my heart.  

— Camilla Edwards 



7KDQN�\RX�WR�'H�/RLV�3RZHOO�IRU�SURRIUHDGLQJ�DQG�NHHS�
LQJ�PH�KRQHVW� 
7R�0DU\�/DVVLWHU�IRU�WKH�EDFNLQJ�LQIR�SOXV�RWKHU�JRRGLHV��
7R�-RDQQH�:DOWRQ�IRU�DOO�KHU�FRQWULEXWLRQV�� 
7R�DOO�RI�\RX��,�FDQ¶W�GR�LW�ZLWKRXW�\RXU�LQSXW�� 
(GLWRU�-XOLH�0DUVK��MXOLHPDUVK��#FRPFDVW�QHW 

:KHQ�LW�FRPHV�WR�TXLOWV��SLHFHUV�DQG�TXLOWHUV�
IRFXV�PRVW�RI�WKHLU�DWWHQWLRQ�RQ�WKH�TXLOW�WRS��6RPH�
TXLOWHUV�JR�WKH�H[WUD�PLOH�WR�FUHDWH�D�EDFN�WKDW�LV�DV�
LQWHUHVWLQJ�DV�WKH�IURQW��VRPHWLPHV�IUXVWUDWLQJ�PD�
FKLQH�TXLOWHUV��ZKR�PXVW�ILJKW�TXDGUXSOH�VHDPV��
FHQWHUHG�GHVLJQV��RU�HYHQ�WKUHDG�FRORU�DQG�WHQVLRQ�
FRQFHUQV���%XW�WKDW¶V�IRU�DQRWKHU�WLPH� 

7RGD\�ZH�DUH�IRFXVLQJ�RQ�WZR�EDFNLQJ�WURXEOHV�
WKDW�FDQ�GHUDLO�DQ�RWKHUZLVH�ZRQGHUIXO�TXLOW� 
%DFNLQJ�IDEULF�WKDW�LV�WRR�VPDOO 

,W�FDQ�KDSSHQ�WR�WKH�EHVW�RI�XV�«�HYHQ�ZKHQ�\RX�
PHDVXUH�WZLFH�DQG�FXW�RQFH��\RXU�EDFNLQJ�LV�WRR�
VKRUW��:KHQ�\RX�SODQ�WKH�EDFNLQJ�VL]H�IRU�\RXU�SUR�
MHFW��DOORZ�DQ�H[WUD���LQFKHV�RQ�DOO�VLGHV�RI�WKH�TXLOW��
,I�\RX�DUH�GHQVHO\�TXLOWLQJ�WKH�SURMHFW�RU�XVLQJ�WKLFN�
RU�ORIW\�EDWWLQJ��DGG�DQRWKHU���LQFKHV�WR�WKH�ERWWRP�
RI�WKH�EDFNLQJ� 

4XLOWHUV�XVLQJ�GRPHVWLF�VHZLQJ�PDFKLQHV�WR�
TXLOW�EHJLQ�LQ�WKH�FHQWHU�DQG�ZRUN�WKHLU�ZD\�RXW�WR�
ZDUG�WKH�VLGHV��7KLV�UHGXFHV�SOHDWV�DQG�SXFNHUV�LQ�
WKH�EDFNLQJ�DV�DOO�WKH�IDEULF�VOLGHV�RXW�DZD\�IURP�
WKH�FHQWHU��+RZHYHU��ORQJDUP�TXLOWHUV�EHJLQ�DW�RQH�
HQG�RI�WKH�TXLOW�DQG�WUDYHO�GRZQ�LWV�OHQJWK�RU�ZLGWK��
7KH�TXLOWHG�SRUWLRQ�DFFXPXODWHV�RQ�D�³SLFNXS´�UROO�
HU��7KLV�FDQ�FDXVH�WKH�TXLOW�WRS�WR�VKLIW�IDUWKHU�GRZQ�
WKDQ�WKH�EDFNLQJ�IDEULF��LQFUHDVLQJ�WKH�OLNHOLKRRG�RI�
UXQQLQJ�VKRUW�RQ�WKH�RWKHU�HQG� 

3ODFH�D�FRORUHG�VKHHW�RI�SDSHU�RQ�WRS�RI�D�VWDFN�
RI�ZKLWH�VKHHWV�RI�SDSHU��5ROO�WKH�VWDFN�LQWR�D�WXEH�
ZLWK�WKH�FRORUHG�SDSHU�LQVLGH�WKH�WXEH��1RWLFH�ZKDW�
KDSSHQHG�ZKHQ�\RX�UHDFKHG�WKH�RWKHU�HQG�RI�WKH�
VWDFN"�7KH�FRORUHG�SDSHU�DQG�DOO�WKH�RWKHU�OD\HUV�
VKLIWHG�LQ�FRPSDULVRQ�WR�WKH�RXWHUPRVW�VKHHW��7KDW¶V�

ZKDW�KDSSHQV�WR�\RXU�TXLOW�VDQGZLFK�RQ�D�ORQJDUP�
IUDPH��<RX�QHHG�PXFK�PRUH�EDFNLQJ�IDEULF�DW�WKH�
ERWWRP�RI�WKH�TXLOW�WKDQ�DW�WKH�WRS��6R�LI�\RX�
SODQQHG�RQ���LQFKHV�RQ�DOO�VLGHV�RI�\RXU�TXLOW��GRQ¶W�
FHQWHU�WKH�TXLOW�RQ�WKH�EDFNLQJ��,QVWHDG��OHDYH�RQO\�
DQ�LQFK�RU�VR�RI�WKH�EDFNLQJ�DW�WKH�723�RI�WKH�TXLOW��
DQG�DOORZ�WKH�H[WUD�LQFKHV�WR�KHOS�\RX�RXW�DW�WKH�
RWKHU�HQG� 
%DFNLQJ�IDEULF�WKDW�LV�QRW�VTXDUH 

)RU�ORQJDUP�TXLOWHUV��EDFNLQJ�IDEULF�GRHVQ¶W�UH�
DOO\�QHHG�WR�EH�WUXO\�³VTXDUH�´�%XW�\RX�'2�QHHG�WKH�
WZR�HGJHV�WKDW�\RX�DUH�DWWDFKLQJ�WR�\RXU�IUDPH�WR�EH�
VWUDLJKW�$1'�SDUDOOHO�WR�HDFK�RWKHU� 

7R�VHH�LI�\RXU�FXWWLQJ�ZRUNHG��IROG�\RXU�EDFNLQJ�
LQ�KDOI�DORQJ�WKH�LPDJLQDU\�FHQWHU�OLQH�WKDW�\RX�ZLOO�
XVH�DV�D�JXLGH�IRU�PRXQWLQJ�WKH�IDEULF��8VH�D�IHZ�
SLQV�WR�NHHS�RQH�RI�WKH�HGJHV�\RX�ZLOO�PRXQW�WR�WKH�
IUDPH�DOLJQHG�ZLWK�LWVHOI��1RZ�PRYH�WR�\RXU�IUDPH�
DQG�VWDQG�DW�WKH�IURQW�VLGH�RI�\RXU�IUDPH��7RVV�WKH�
IDEULF�DFURVV�WKH�IUDPH��NHHSLQJ�WKH�SLQQHG�HGJH�
WRZDUG�\RX��$OORZ�WKH�RWKHU�HQG�WR�IDOO�RYHU�WKH�
SLFNXS�UROOHU�DQG�RQWR�WKH�RWKHU�VLGH�RI�WKH�IUDPH� 

:LWK�WKLV�IDEULF�VWLOO�IROGHG��GUDJ�WKH�EDFNLQJ�
VORZO\�WRZDUG�\RX��DOORZLQJ�WKH�SLFNXS�UROOHU�WR�
VPRRWK�RXW�WKH�EDFNLQJ�DV�\RX�JR��DGMXVW�DQ\�
EXPSV�RU�ZULQNOHV�RQ�WKH�RWKHU�VLGH���:KHQ�WKH�RS�
SRVLWH�HQG�ILQDOO\�UHDFKHV�\RXU�WDEOH�WRS��ZDON�WR�
WKH�UHDU�RI�\RXU�IUDPH�DQG�FKHFN�WKH�³XQSLQQHG´�
HGJH��'LG�LW�VWD\�HYHQ�ZLWK�LWVHOI�RU�GLG�LW�VKLIW"�<RX�
PD\�QHHG�WR�GR�WKLV�PRUH�WKDQ�RQFH�WR�PDNH�VXUH��
5H-WULP�WKH�XQSLQQHG�VLGH�VR�WKDW�LW�LV�VWUDLJKW�DQG�
SDUDOOHO�WR�WKH�SLQQHG�VLGH� 

+DSS\�4XLOWLQJ� 
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