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· 3URMHFWV�� 
����Ǝ�[�����Ǝ�&RORUDGR�$UFKLWHFWXUH—%XLOGLQJV�DQG�%ULGJHV�IRU�

$XJXVW�([KLELW� $OO�TXLOWV�DUH�GXH�6DWXUGD\��-XO\�����DW�%ODLU-
&DOGZHOO�/LEUDU\�3DUNLQJ�/RW��7KLV�ZLOO�EH�D�9LUWXDO�([KLELW��6HH�
SDJHV����DQG����IRU�GHWDLOV�� 

5RXQG�5RELQ��.HHS�WKH�SLHFHV�PRYLQJ�ZLWKLQ�\RXU�JURXS��� 
2SSRUWXQLW\�IRU�H[KLELW��SDJH�� 
%20��6HH�SDJHV����WR����IRU�%ORFNV���DQG��� 
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QRWH�RU�HPDLO�RU�SLFN�XS�WKH�SKRQH�WR�PDNH�D�FRQQHFWLRQ«� 
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3URSRVHG�XSGDWHV��DSSURYHG�E\�WKH�%RDUG��IRU�WKH�*XLOG¶V�
%\ODZV�KDYH�EHHQ�HPDLOHG�WR�PHPEHUV��DQG�PDLOHG�WR�WKRVH�
ZLWKRXW�HPDLO���3OHDVH�UHYLHZ�VR�\RX¶UH�UHDG\�WR�YRWH��:H�ZLOO�
KDYH�D�=RRP�PHHWLQJ�DW����D�P���6DWXUGD\��-XO\�����WR�YRWH�RQ�
WKHVH�XSGDWHV��,I�\RX�GLGQ¶W�UHFHLYH�WKH�E\ODZV��PLVSODFHG�WKHP��
RU�KDYH�DQ\�TXHVWLRQV��FDOO�*HQHYD�/RWWLH�DW����-���-����� 



���������������������	��ǥ�������������	������	����������ǫ 

������Ϯ��Ύ��:ƵůǇ�ϭ͕�ϮϬϮϬ�� 

 
 
 
 
 
 
 
 
 

.DWK\�.UXFNHQEHUJ��,�
KDYH�EHHQ�VHZLQJ�PDVNV�
OLNH�RWKHU�TXLOWHUV�DQG�
VHZLQJ�SHRSOH� 0RVW�DUH�
IRU�IULHQGV�DQG�IDPLO\�  
����0\�RWKHU�DFFRPSOLVK�
PHQWV�LQFOXGH�D�KDQG�
DSSOLTXH�EORFN�WKDW�LV�
GXH�IRU�FODVV�RQFH�WKLQJV�

RSHQ�XS��ILQLVKLQJ�WKH�ELQGLQJ�RQ�P\�IODQQHO�TXLOW��
DQG�VHZLQJ�D�EDE\�TXLOW�IRU�WKH�5RFN�/HGJH�5DQFK�
FUDIW�VKRZ��,�PDGH�WKH�6RXWKZHVW�ZDOO�KDQJLQJ�IRU�
D�IULHQG�LQ�$UL]RQD��7KH�HGJH�TXLOWLQJ�ZDV�D�FKDO�
OHQJH�IRU�PH�EXW�,�ZDV�SOHDVHG�ZLWK�KRZ�LW�WXUQHG�
RXW��,¶YH�DOVR�EHHQ�KDYLQJ�IXQ�YLHZLQJ�D�'9'�RQ�
PDFKLQH�TXLOWLQJ�EXW�KDYHQ¶W�KDG�PXFK�WLPH�WR�
SUDFWLFH�ZLWK�DOO�P\�RWKHU�VHZLQJ�REOLJDWLRQV� 

0\�JDUGHQ�LV�UHDG\�IRU�SODQWLQJ�DQG�,�DP�DQ[�
LRXVO\�DZDLWLQJ�WKH�ILUVW�KXPPLQJELUG�VLJKWLQJ�DW�
P\�IHHGHU� 

,�DP�WKDQNIXO�WKDW�P\�KXVEDQG�DQG�,�DUH�KHDOWK\�
DQG�WKRXJK�,�WRR�DP�JHWWLQJ�UHVWOHVV��,�KRSH�WKH�
VWDWH�LV�QRW�RSHQLQJ�EXVLQHVVHV�XS�WRR�VRRQ� 

 
'H/RLV�0��3RZHOO��7KH�VHW�RI�LGHQWLFDO�WZLQ�ER\V�
LQ�RXU�IDPLO\�ZLOO�EH�WXUQLQJ����LQ�-XO\�������$V�D�
WHDFKHU�DQG�TXLOWHU��,�FHOHEUDWH�WKLV�PLOHVWRQH�ZLWK�

WKH�IDPLO\�E\�HQFRXUDJLQJ�FRQWLQXHG�OHDUQLQJ��FRQ�
WLQXHG�VWULYLQJ�WR�EH�\RXU�EHVW�<28��DQG�DQ�DSSUH�
FLDWLRQ�RI�VHOI�DV�DQ�$IULFDQ�$PHULFDQ�PDOH�LQ�WKLV�
FRXQWU\�� 

7KH�WDEOH�UXQQHUV�VKRZQ�EHORZ�ZLOO�EH�VHQW�WR�
EH�SODFHG�RQ�WKHLU�VWXGHQW�GHVN�WKDW�WKH�WZR�ER\V�

VKDUH��LQ�KRSHV�WKDW�WKH\�ZLOO�EH�UHPLQGHG�RI�KRZ�
UDUH�DQG�LPSRUWDQW�WKH\�DUH�WR�WKLV�IDPLO\�DQG�KRZ�
PXFK�WKH\�DUH�ORYHG�E\�WKHLU�JUDQGPRWKHUV��'H�
/RLV�DQG�'DQD� 

 
$UWLH�-RKQVRQ��³'D\GUHDP�%ORVVRPV´—0\�
&29,'-���SDQHO�WUHDWPHQW��,W�PDGH�P\�GD\V�
EULJKWHU�� 



������:ƵůǇ�ϭ͕�ϮϬϮϬ��Ύ�ϯ������ 

³:KHUH�3RSSLHV�*URZ´—7KLV�SURMHFW��DERYH�
ZDV�EHJXQ�LQ�������LW�EHFDPH�D�8)2�LQ������DQG�
D�ZRUN�LQ�SURJUHVV�LQ�������DQG�LW�ZDV�ILQDOO\�ILQ�
LVKHG�LQ�������,W�FRQWDLQV�����OHDYHV��,�SLHFHG�DQG�
DSSOLTXHG�LW�WR�KRQRU�WKRVH�ZKR�VHUYHG�RXU�FRXQWU\�
LQ�:RUOG�:DU�,�� 

 
/LQGD�:KLWH��2QFH�,�IRXQG�WKH�JURRYH��,�KDYH�XVHG�
WKH�TXDUDQWLQH�WLPH�WR�JRRG�DGYDQWDJH—ILQLVKLQJ�
VHYHUDO�SURMHFWV� 

���,�ILQDOO\�TXLOWHG�
³%HUPXGD�7ULDQ�
JOH´��OHIW���7KH�
SDWWHUQ�LV�&DVWOH�
:DOO�ZLWK�D�ORW�RI�
³WKLQJV�JRLQJ�RQ�´�
DV�$O�VD\V� 
���� 
 
 

³)RUHVW��7UHHV´�DW�
ULJKW�LV�PDGH�IURP�
FRPPHUFLDO�IDEULFV�
DQG�D�IXFKVLD�VFUHHQ-
SULQWHG�IDEULF�IURP�D�
FODVV� 

 
 
 
 
 

/\QHWWH�-RKQVRQ��,W�KDV�EHHQ�D�ORQJ�ILYH�PRQWKV��,�
KDYH�VSHQW�D�PDMRULW\�RI�WKH�WLPH�LQ�LVRODWLRQ��
4XLOWLQJ�KDV�EHHQ�P\�VDYLQJ�JUDFH��0\�GDXJKWHU��
3DXOD��ZDV�SUHJQDQW�ZLWK�D�QHZ�JUDQGGDXJKWHU��VR�

P\�WLPH�ZLWK�WKHP�KDV�EHHQ�OLPLWHG�WR�)DFHWLPH�
DQG�YHU\�ORQJ�WHOHSKRQH�FRQYHUVDWLRQV��� 

7KH�KLJKOLJKW�LV�WKDW�P\�QHZ�JUDQGGDXJKWHU�
ZDV�ERUQ�-XQH�����������KHU�QDPH�LV�6N\ODU�0D\�
-RKQVRQ��VKH�ZDV���ZHHNV�SUHPDWXUH�DQG�ZLOO�EH�LQ�
WKH�1,&8�IRU�DQRWKHU�PRQWK��6KH�ZDV�GHOLYHUHG�E\�
HPHUJHQF\�&�6HFWLRQ��6KH�ZHLJKV�����OEV�DQG�LV����
LQFKHV�ORQJ��,�KDYH�TXLOW�EORFNV�ELJJHU�WKDQ�WKDW��
�6PLOH��%XW�ERWK�PRP�DQG�EDE\�DUH�GRLQJ�ILQH��
DQG�,�DP�YHU\�JUDWHIXO��7KH�EDE\�TXLOW�WKDW�,�DP�
PDNLQJ�IRU�KHU�LV�QRW�\HW�FRPSOHWH��<HV��,¶YH�SUR�
FUDVWLQDWHG��WKLQNLQJ�,�KDG�SOHQW\�RI�WLPH��:HOO��
EHWZHHQ�WKH�*XLOG¶V�([KLELW�TXLOW��µ:H�WKH�3HR�
SOH�¶�DQG�WKH�EDE\�TXLOW��,�DP�QRZ�XQGHU�D�WLPH�
FUXQFK��6WUHVV�OHYHOV�DUH�KLJK�IRU�WKH�ILUVW�WLPH�LQ�D�
YHU\�ORQJ�WLPH��� 

$V�WR�P\�TXLOWLQJ�,¶YH�PDGH�JUHDW�SURJUHVV� 
�³*UDQGPD¶V�.LWFKHQ´��EHORZ��ZDV�D������

4XLOW�$ORQJ�ZLWK�3DW�6ORDQ��,�ILQDOO\�ILQLVKHG�LW�LQ�
HDUO\�0DUFK��7KH�IDEULFV�IROORZ�WKH�WKHPH�DQG�DUH�
PRVWO\�¶��V�IDEULFV�DQG�FRORU�FRPELQDWLRQV�WKDW�
UHPLQG�PH�RI�P\�*UDQGPRWKHU¶V�DSURQV��KHU�
NLWFKHQ�FXUWDLQV��DQG�KRXVH�GUHVVHV��6KH�NHSW�D�
ZRQGHUIXO�URVH�JDUGHQ��DQG�WKH�HPEURLGHUHG�URVH�
LQ�WKH�FHQWHU�RI�WKH�TXLOW�LV�D�WULEXWH�WR�KHU�JDUGHQ� 



7KHQ�,�ILQLVKHG�D�TXLOW��DERYH��IURP�D�FUXLVH�LQ�
HDUO\�������7KH�SDWWHUQ�LV�WKH�³+LOOVLGHV�RI�7H[DV�´�
7KH�FRORUV�DQG�IORZHUV�LQ�WKH�IDEULFV�DUH�UHSUH�
VHQWDWLYH�RI�WKH�IORZHUV�ZHOO�NQRZQ�LQ�7H[DV��7KH�
FUXLVH�FHOHEUDWHG�P\�UHWLUHPHQW��7KH�FRORUV�DUH�
EULJKW�DQG�YHU\�FKHHUIXO��'XULQJ������,�KDG���VHS�
DUDWH�WULSV����RI�WKHP�FUXLVHV��D�ZKLUOZLQG�RI�WUDYHO�
DQG�TXLOWLQJ��6XFK�D�GLIIHUHQFH�LQ�������,�DP�OXFN\�
WR�YHQWXUH�WR�WKH�JURFHU\�VWRUH�HYHU\����GD\V��,�
KRSH�WR�UHWXUQ�WR�WKDW�OLIH�RI�WUDYHO�DQG�DGYHQWXUH� 

7KH�TXLOW�EHORZ�LV�DQRWKHU�4XLOW�$ORQJ�ZLWK�
.DWKOHHQ�7UDF\��ZKR�LV�IDPRXV�IRU�KHU�VPDOO�
TXLOWV��7KH�IDEULFV�LQ�WKLV�TXLOW�ZHUH�LQ�D�/D\HU�
&DNH�WKDW�,�KDG�RQ�KDQG��7KH�ILQDO�VL]H�ZLOO�EH���Ǝ�
[���Ǝ��,W¶V�JRLQJ�RQ�P\�TXLOWLQJ�PDFKLQH�DV�VRRQ�

DV�,�ILQLVK�D�ODUJH�&RXUW�+RXVH�6WHSV�WKDW�,�KRSH�WR�
ILQLVK�DQG�GRQDWH�DV�D�&KDULW\�4XLOW��IRU�P\�:D�
6KRQDML�%LUWKGD\�4XLOW��WKH�QH[W�WLPH�ZH�PHHW��� 

7KH�JUHHQ�TXLOW�WRS��WRS��ULJKW��ZLOO�EH�QH[W�LQ�
OLQH�WR�EH�TXLOWHG��,W�ZDV�D�FROOHFWLRQ�RI�JUHHQ�IDE�
ULFV�WKDW�,�JDWKHUHG�IRU�D�4XLOW�UHWUHDW�LQ�WKH�PRXQ�
WDLQV�QHDU�%ODFNKDZN�LQ�$XJXVW�������'XULQJ�WKH��
-GD\�UHWUHDW�,�ZDV�DEOH�WR�EXLOG�DOO�RI�WKH�EORFNV�DQG�

WKH�URZV��DQG�,�VDVKHG�WKH�EORFNV�GXULQJ�$SULO¶V�
TXDUDQWLQH� 

7KH�PRVW�UHFHQW�WRS�FRPSOHWHG�LV�WKH�EHDXWLIXO�
EOXH�DQG�FUHDP�³3ODQWDWLRQ�6WDUV´�DERYH�E\�3DP�
%XGGD��,�VWDUWHG�WKLV�TXLOW�RQ�DQRWKHU�4XLOWLQJ�
&UXLVH�LQ�������7KH�5HYROXWLRQDU\�:DU�WKHPH�UH�
VXOWHG�LQ�WKUHH�ZRQGHUIXO�5HSURGXFWLRQ�TXLOWV��,�
VWLOO�KDYH�RQH�PRUH�WRS�WR�ILQLVK��7KLV�TXLOW�KDV�����
�Ǝ[�Ǝ�IO\LQJ�JHHVH�DV�D�SLHFHG�ERUGHU��7KH�VPDOO�
VWDUV�DUH��഼�EORFNV��7KLV�TXLOW�UHTXLUHG�D�ORW�RI�WLPH�
DQG�ZRUN�ZLWK�D�ORW�RI�WLQ\�SLHFHV��,�DP�QHUYRXV�
DERXW�ZKDW�W\SH�RI�TXLOWLQJ�,�ZLOO�GR��VR�,�VKDOO�
SUDFWLFH�D�ZKROH�ORW�PRUH�EHIRUH�,�WDFNOH�WKLV�RQH�� 

$V�\RX�FDQ�VHH��TXLOWLQJ�KDV�EHHQ�D�PDMRU�SDUW�
RI�P\�OLIH�WKHVH�ODVW�ILYH�PRQWKV��$V�WR�WKHVH�ODVW�
PRQWKV�RI�TXDUDQWLQH��,¶YH�VHHQ�D�ORW�RI�SRVLWLYHV�
DQG�QHJDWLYHV�RI�WKLV�TXDUDQWLQH���7KH�QHJDWLYH�LV�
WKDW�,¶P�QRW�DEOH�WR�PHHW�ZLWK�\RX�ODGLHV�DQG�VKDUH�
P\�MR\�RI�TXLOWLQJ��DQG�WKH�SRVLWLYH�LV�WKDW�P\�
8)2V�DUH�JHWWLQJ�GRQH���+RSH�\RX�HQMR\HG�WKH�
UDPEOLQJV�RI�DQ�ROG�ODG\�LVRODWHG�E\�&RYLG-�����
6WD\�ZHOO�DQG�VWD\�EOHVVHG��� 

<RXU�6LVWHU�LQ�4XLOWLQJ� 
/\QHWWH�-RKQVRQ� 
 

1DQQHWWH�/RFNH��1DQQHWWH�DQG�KHU�GRJJLH�GDXJK�
WHU��'DQVHU�0LQXHW��DUH�IDLULQJ�QLFHO\� 'DQVHU�KDG�D�
YHW�DSSRLQWPHQW�RQ�)ULGD\��-XQH�����DQG�VKH�LV�GR�
LQJ�UHDOO\�ZHOO� :H�DUH�ERWK�XVLQJ�H\H�GURSV��QRW�
VXUSULVLQJ�IRU�PDWXUH�ZRPHQ�RI�&RORUDGR�ZLWK�WKH�
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ZLOGILUH�VPRNH�DQG�RWKHU�DLU�
ERUQH�SDUWLFXODWHV�  � 
����)RU�WKH�SDVW�ZHHNV��,�KDYH�
EHHQ�WU\LQJ�WR�FRPSOHWH�WKH�
9LUWXDO�([KLELW�SLHFHV��DV�LW¶V�
LPSRUWDQW�WR�PH�WR�SDUWLFLSDWH�
HDFK�\HDU�DV�D�PHPEHU�RI�WKH�
5RFN\�0RXQWDLQ�:D�6KRQDML�

4XLOW�*XLOG� 
,�DOVR�PDGH�GUHVVHV�IRU�WKH�OLWWOH�JLUOV�LQ�+DLWL��

3URMHFW�6SRQVRU�LV�P\�VRURULW\��$OSKD�.DSSD�$O�
SKD�6RURULW\��,QF���(SVLORQ�1X�2PHJD�&KDSWHU��
'HQYHU��&2���$QG�,¶YH�FRQWULEXWHG�PRUH�PDVNV�WR�
WKH�1DWLYH�$PHULFDQ�UHVHUYDWLRQ�LQ�6RXWK�'DNRWD�� 

����,�HQMR\�PRYLHV� �,�FDQQRW�
EHOLHYH�WKDW�,�ILQDOO\�KDYH�
WKH�WLPH�WR�SRS�D�EDJ�RI�
SRSFRUQ��FKLOO��DQG�³YHJ´�
RXW� $�GD\�RI�5HWLUHPHQW�
���\HDUV�DJR��0D\�������
ORRNV�D�ORW�GLIIHUHQW�VLQFH�
WKH�&RYLG-���3DQGHPLF��
7KH�0RYLH��-XVW�0HUF\�LV�D�
PXVW-VHH��,�KDYH�D�IHZ�
ERRNV�RSHQ�DQG�,�UHDG�WKHP�
DFFRUGLQJ�WR�P\�PRRG� �,�

VHHP�WR�UHVHDUFK�D�ORW�PRUH�WKLQJV�RI�LQWHUHVW��WDNH�
QRWHV�IURP�P\�IDYRULWH�VWUHDPLQJ�FKXUFK�VHUYLFHV�
DFURVV�WKH�QDWLRQ��LQFOXGLQJ�P\�&KXUFK��1HZ�
+RSH���MRXUQDO��VOHHS�ODWHU��DQG�WKH�GD\�IOLHV�
E\� 'LG�,�VD\�HDW"�,�QHHG�WR�JHW�VRPH�OXQFK�� 
����,�DP�WUXO\�JUDWHIXO�IRU�WKH�WLPH�WR�FDWFK�XS�ZLWK�
P\VHOI� �0\�DWWLUH�IRU�WKH�GD\�LV�XVXDOO\�D�SDLU�RI�
SDMDPD�ERWWRPV�DQG�VKLUW�VRFNV� 7KH�WHHQV�ZHDU�
WKH�SDQWV�WR�VFKRRO��WKH�JURFHU\�VWRUH��DQG�WR�VKRS�
GXULQJ�WKH�FRROHU�PRQWKV��DQG�,�KDYH�QR�LVVXH�
ZHDULQJ�P\�RXWILW�RXWVLGH��IURQW�RU�EDFN�\DUGV���,�

GUHVV�IRU�=220�0HHWLQJV�RU�WR�JR�RQ�D�
ZHHNO\�YLVLW�WR�WKH�JURFHU\�VWRUH�SRVW�RIILFH��
RQO\�� 
����,�DP�VKDULQJ�D�QHZ�UHFLSH�WKDW�,�IRXQG�LQ�
P\�*RRG�+RXVHNHHSLQJ�PDJD]LQH��$SULO�
�������,W�LV�DQ�HDV\�DQG�YHU\�GHOLFLRXV�3RWDWR�
6DODG�ZLWK�5HG�2QLRQ�9LQDLJUHWWH��6HH�SDJH�
����5DYH�5HYLHZV���,�KRSH�WKDW�\RX�ZLOO�OLNH�
WKH�UHFLSH�DQG�SUHSDUH�LW�IRU�\RXU�IDPLO\�DQG�
IULHQGV�� 
 
5HQLHVH�-RKQVRQ��:DWFKLQJ�RQ�79��7\OHU�
3HUU\¶V�7KH�2YDO��&RXQFLO�RI�'DGV��DQG�\D\��

*UHHQOHDI�LV�FRPLQJ�EDFN� 
:RUNLQJ�RQ��,�UHYLHZHG�*XLOG¶V�%\ODZV��VHQW�

���FDUGV�WR�³&DUGV�IRU�.LQGQHVV�´�DQG�DP�ZRUNLQJ�
RQ�&KULVWPDV�FDUGV� 

 
0DU\�/DVVLWHU��,�ZDV�JLYHQ�D�KXJH�EDJ�RI�QHFWDU�
LQHV�VR�,�GHFLGHG�WR�VHH�ZKDW�D�QHFWDULQH�SLH�ZRXOG�
WDVWH�OLNH� <80� 

2Q�P\�GDLO\�ZDONV�,�QRWLFH�WKH�JDUGHQV«UDLVHG�
RQHV��IURQW�\DUGV��EDFN�\DUGV��SDWLRV��LQ�IORZHU-
SRWV��HWF� ,Q�P\�JDUGHQ��,�VHH�FXFXPEHUV��VTXDVK�
DQG�WRPDWRHV�IRUPLQJ� � 

,�ZDWFKHG�/D�/D�/DQG�ZKLOH�VSHQGLQJ�WLPH�ZLWK�
P\�GDXJKWHU� 7KH�SDUDOOHO�VWRU\�RI�LPSURYLVDWLRQDO�
MD]]�DQG�OLYLQJ�OLIH�DXWKHQWLFDOO\�ZDV�D�WUHDW�IRU�
PH� ,�HQMR\�PXVLFDOV�DQG�WKH�VWXG\�RI�PXVLF��LQ�
FOXGLQJ�MD]]� � 

0\�VLVWHU�&DURO\Q�VFRXUHG�WKH�LQWHUQHW�DQG�SXU�
FKDVHG�D�FRS\�RI�D�ERRN�,�ZDQWHG��WKDW�,�WKRXJKW�
ZDV�RXW�RI�SULQW�DQG�QR�ORQJHU�DYDLODEOH� ,�HQMR\HG�
UHDGLQJ�LW�DQG�VHHLQJ�WKH�EHDXWLIXO�TXLOWV��:KR
G�D�
7KRXJKW�,W��,PSURYLVDWLRQ�LQ�$IULFDQ-$PHULFDQ�
4XLOWPDNLQJ�E\�(OL�/HRQ�PDGH�D�JUHDW�JLIW� 

 (OL�/HRQ��FDOOHG�D�FKDPSLRQ�RI�$IULFDQ-
$PHULFDQ�TXLOW�PDNHUV� GLHG�DW�DJH����LQ������
OHDYLQJ�EHKLQG�������

����:ƵůǇ�ϭ͕�ϮϬϮϬ��Ύ�ϱ������ 

�0DU\¶V�ZRUN�FRQWLQXHV�
RQ�SDJH��� 
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+DYH�\RX�PHW�6LVWHU�6WLWFKHU"�6KH�LV�D�P\WKLFDO�TXLOWHU�ZKRVH�TXDUWHU�LQFK�QHYHU�ZD�
YHUV��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�UH�
TXHVWHG��+HU�VWXGLR�VSDFH�PHDVXUHV�����[������ZLWK�ORWV�RI�QDWXUDO�OLJKW��2GGO\�HQRXJK��
LW�QHYHU�QHHGV�FOHDQLQJ�HLWKHU� 

6LVWHU�6WLWFKHU�LV�WDONLQJ�DERXW�D�URRP�RI�RQH¶V�RZQ��VHZLQJ�VSDFH� 

6LVWHU��JRRG�QHZV��0\�SULQFHVV��QRZ�PDUULHG�
DQG�ZLWK�KHU�RZQ�KRPH���ILQDOO\�FOHDQHG�RXW�KHU�
ROG�URRP���,¶P�JHWWLQJ�D�VHZLQJ�VSDFH��$IWHU�\HDUV�
RI�VHZLQJ�RQ�P\�GLQLQJ�URRP�WDEOH��WKLV�LV�JRLQJ�WR�
EH�DQ�RDVLV� 

$Q\�LGHDV�DERXW�KRZ�WR�OD\�LW�RXW"��,W¶V�DERXW�
���IHHW�E\����IHHW��ZLWK�ZLQGRZV�RQ���VLGHV�RI�WKH�
URRP��DQG�D�JRRG-VL]HG�FORVHW�� 

—7KH�1HZ�4XHHQ�RI�$OO�6KH�6XUYH\V� 
 
&RQJUDWXODWLRQV��4XHHQ��3HUPDQHQW�+DSS\�+RXU�
DW�\RXU�FDVWOH� 

%HIRUH�\RX�JR�FUD]\�DW�,.($��6LVWHU�ZDQWV�\RX�
WR�WDNH�D�GHHS�EUHDWK��7R�PDNH�D�UHDO�RDVLV�KHUH��
ILUVW�DVVHVV�ZKDW�\RX�ZDQW�DQG�ZKDW¶V�SRVVLEOH�LQ�
WKLV�QHZ�VSDFH�� 

<RXU�0DMHVW\��WKLQN�DERXW�ZKHUH�\RX¶UH�VHZ�
LQJ�QRZ��:KDW�IUXVWUDWHV�\RX�WKH�PRVW�DERXW�WKDW�
GLQLQJ�URRP�WDEOH"�5LJKW��\RX�KDG�WR�WDNH�GRZQ�
SURMHFWV�DQG�IHHG�\RXU�SHVN\�IDPLO\�RQ�7KDQNV�
JLYLQJ��1RZ�EH\RQG�WKDW��LV�WKH�WDEOH�ELJ�HQRXJK�
WR�VXSSRUW�D�ELJ�TXLOW"�2U�DUH�\RX�PDNLQJ�MXVW�
VPDOO�TXLOWV�WKHVH�GD\V"�7KLV�ZLOO�KHOS�GHFLGH�WKH�
VL]H�RI�D�QHZ�WDEOH�RU�FXWWLQJ�VSDFH�� 

<RXU�VWDVK�KDV�SUREDEO\�EHHQ�RXW�RI�UHDFK�DV�
\RX�VHZHG�LQ�WKH�GLQLQJ�URRP��,Q�\RXU�QHZ�VSDFH��
FRQVLGHU�VKHOYHV�RQ�WKH�ZDOO�WR�KROG�\RXU�FROOHF�
WLRQ���7KLV�VXUURXQGV�\RX�ZLWK�FRORU�DQG�LQVSLUD�
WLRQ��<RX¶OO�ILQG�\RXUVHOI��VLQJLQJ�³:KR�ZDQWV�WR�
FRPH�RXW�DQG�SOD\"´�WR�\RXU�EDWLNV��VROLGV��DQG�
$IULFDQ�IDEULFV�DV�\RX�HQWHU�\RXU�TXHHQGRP��7R�
DYRLG�GXVW��IROG�\RXU�VWDVK�DQG�VWRUH�LW�LQ��FOHDU�
ER[HV�RQ�WKH�ZDOO�RI�VKHOYHV�� 

4XHHQ��:K\�QRW�XVH�ERRNFDVHV"� 
$��<RXU�0DMHVW\��ERRNFDVH�VKHOYHV�DUH�QRW�

GHHS�HQRXJK�IRU�IDEULF��$VN�6LVWHU�KRZ�VKH�
NQRZV�� 

7R�NQRZ�KRZ�PXFK�VKHOYLQJ�\RX¶OO�QHHG��\RX�
RU�\RXU�VWDII�QHHG�WR�GR�VRPH�KDUG�ZRUN�ILUVW��

PHDVXUH�\RXU�VWDVK��0HDVXUH�HDFK�SLHFH��FDUHIXOO\�
DQG�FRPSOHWHO\��HYHQ�D�TXHHQ�FDQ¶W�FRQMXUH�XS�
PRUH�VTXDUH�IHHW��$OVR��FRQVLGHU�KRZ�WKH�QDWXUDO�
OLJKW�LQ�WKLV�URRP�PLJKW�IDGH�\RXU�VWDVK��3LFN�\RXU�
ZDOO�FDUHIXOO\�� 

6SHDNLQJ�RI�ZDOOV���$UH�\RX�FRQVLGHULQJ�D�GH�
VLJQ�ZDOO"��7KLV�LV�D�JRRG�WLPH�WR�FODLP�WKDW�VSDFH��
6LVWHU�GLGQ¶W�UHDOL]H�VKH�KDG�URRP�IRU�D�GHVLJQ�
ZDOO�XQWLO�VKH�WRRN�GRZQ�D�IHZ�IDPLO\�SLFWXUHV�� 

$ERXW�ZRUNIORZ��6LVWHU�IROORZV�WKH�ORJLF�RI�FXW�
!�SUHVV�!�VHZ��6DGO\��LW�GRHV�QRW�ZRUN�LQ�KHU�FXU�
UHQW�VSDFH��%HFDXVH�RI�WKH�ORFDWLRQ�RI�DQ�RXWOHW��
SUHVVLQJ�SUHFHGHV�FXWWLQJ�RQ�D�WDEOH�WKDW�0U��
6WLWFKHU�EXLOW�WR�DFFRPPRGDWH�ERWK��QH[W�WR�KHU�
PDFKLQH��,I�\RX�FDQ�EH�ORJLFDO��6LVWHU�HQYLHV�\RX��
,I�QRW��WDNH�\RXU�FXH�IURP��WKH�URRP¶V�HOHFWULFDO�
VHWXS��<RX�GRQ¶W�ZDQW�WR�WULS�RYHU�FRUGV��$OVR��
6LVWHU�LPDJLQHV�\RXU�SULQFHVV�KDG�FDUSHW�LQ�KHU�
EHGURRP��,I�\RX�FDQ�FKDQJH�WR�D�VXUIDFH�WKDW�DO�
ORZV�\RX�WR�UROO�DURXQG�D�FKDLU��GR�LW��3LQV�ZLOO�EH�
HDVLHU�WR�ILQG�RQ�ZRRG�RU�OLQROHXP�� 

7KH�FORVHW�LQ�\RXU�QHZ�VSDFH�LV�DQ�REYLRXV�
VWRUDJH�VLWH��7KLQN�DERXW�EXON\�LWHPV��RU�RQHV�\RX�



GRQ¶W�XVH�RIWHQ��6LVWHU¶V�FORVHW�KROGV�KHU�EDWWLQJ��
KHU�VHUJHU��KHU�)HDWKHUZHLJKW��KHU�NQLWWLQJ��DQG�
VRPH�UROOV�RI�IDEULF�IRU�0U��6WLWFKHU¶V�+H-0DQ�
6HZLQJ�3URMHFWV��3XWWLQJ�WKHVH�VHOGRP-XVHG�LWHPV�
DZD\�NHHSV�6LVWHU¶V�YLVXDO�FOXWWHU�GRZQ�� 

7KLV�UHPLQGV�6LVWHU�WR�DVN�DERXW�YLVLWRUV��SHWV��
DQG�RWKHU�VHZLVWV�FRPLQJ�WR�\RXU�RDVLV��:LOO�\RXU�
SULQFHVV�QHHG�D�FKDLU�VR�WKDW�VKH�FDQ�ZDWFK�\RX�
VHZ�FXUWDLQV�IRU�KHU�QHZ�KRPH"�'RHV�\RXU�GRJ�
OLNH�WR�FXUO�XS�FORVH�WR�\RX"�:LOO�\RX�QHHG�VSDFH�
IRU�DQRWKHU�VWLWFKHU�WR�VHW�XS�D�PDFKLQH��RU�WR�
EDVWH�D�TXLOW"� 

*RRJOH�DQG�3LQWHUHVW�DUH�WUHDVXUH�WURYHV�RI�
IORRU�SODQV��GHVLJQ�LGHDV��DQG�VSDFHV�WR�GLH�IRU��
6LVWHU�ZDQWV�<RXU�0DMHVW\¶V�VWDII�WR�JHW�D�FRS\�RI�
&UHDWLQJ�<RXU�3HUIHFW�4XLOWLQJ�6SDFH��6HZLQJ-
5RRP�0DNH-RYHUV�IRU�$Q\�6SDFH�DQG�$Q\�%XGJHW��
E\�/RLV�+DOORFN��2U�PD\EH�'UHDP�6HZLQJ�6SDF�
HV��'HVLJQ�DQG�2UJDQL]DWLRQ�IRU�6SDFHV�/DUJH�
DQG�6PDOO��E\�/\QQHWWH�%ODFN��3HUIHFW�4XLOWLQJ�
6SDFH�ZDV�LQYDOXDEOH�WR�6LVWHU�DQG�HYHQ�PRUH�WR�
0U��6WLWFKHU�DV�WKH\�EXGJHWHG��SODQQHG��DQG�EXLOW�
KHU�VSDFH��:LWK�D�FOHDU�LGHD�RI�ZKDW�ZLOO�ZRUN�IRU�
\RX��WKDW�EOLVVIXO�VSDFH�FDQ�EH�D�UHDOLW\�� 

���(QMR\�\RXU�QHZ�VSDFH��<RXU�0DMHVW\��6LV�
WHU¶V�RII�WR�GUHDP�RI�KHU�UHWLUHPHQW�KRPH�QRZ�� 

 �Ŷ�ŝĚĞĂů�ŇŽŽƌ�ƉůĂŶ͊� 

��:ƵůǇ�ϭ͕�ϮϬϮϬ��Ύ�ϳ 

�Ğ�ƐƵƌĞ�ƚŽ�ůĞĂǀĞ�ƌŽŽŵ�ĨŽƌ�Ă�ĐŽŵĨǇ�ĐŚĂŝƌ�ĂŶĚ�Ă�͞ǀŝƐŝƚŽƌ͊͟� 
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TXLOWV��8SRQ�KLV�GHDWK�LQ�(P�
HU\YLOOH��&DOLIRUQLD��/HRQ�EH�
TXHDWKHG�KLV�FROOHFWLRQ�RI�
$IULFDQ-$PHULFDQ�TXLOWV��LQFOXGLQJ�PRUH�WKDQ�����
E\�5RVLH�/HH�7RPSNLQV��WR�WKH�%HUNHOH\�$UW�0XVH�
XP�DQG�3DFLILF�)LOP�$UFKLYH��%$03)$�� 

,�FRPSOHWHG�D�³OHIWRYHUV´�TXLOW��WKH�KDQG�TXLOWLQJ�
SURMHFW�WDXJKW�E\�1HWWD�7ROO��DQG�WKH�KDQG�HPEURL�
GHU\�SURMHFW�WDXJKW�E\�$UWLH�-RKQVRQ� � 

 
(GLWK�6KHOWRQ��7U\LQJ�WR�ZRUN�RQ�P\�³:H�WKH�3HR�
SOH´�TXLOW��,�KDYH�VR�PDQ\�SLHFHV��EXW�,¶P�JRLQJ�WR�
GR�LW��-XVW�WDNHV�PRUH�WLPH�WKDQ�,�WKRXJKW�LW�ZRXOG��
:UHVWOLQJ�ZLWK�HOHFWURQLF�GHYLFHV�ULJKW�QRZ�� 
 
/LQGD�:KLWH��*HQHUDO�VFKHGXOH�WKH�ODVW�FRXSOH�RI�
ZHHNV�- 

5HDG�D�GRZQORDGHG�ERRN�IRU�ERRN�FOXE�ZKLOH�
HDWLQJ�EUHDNIDVW�� 
-D]]HUFLVH�RQ�)%�XQOHVV�,�DWWHQG�WKH�ODWH�DIWHUQRRQ�
VHVVLRQ��6HZ�LQ�WKH�PRUQLQJ� 

3UHSDUH�PDLQ�PHDO� 
6HZ�LQ�WKH�DIWHUQRRQ�XQWLO�-D]]HUFLVH�FODVV�XQ�

OHVV�,�DWWHQGHG�WKH�PRUQLQJ�VHVVLRQ� 
+DQGZRUN�LQ�WKH�HYHQLQJ�WKDW�,�SUHSSHG�GXULQJ�

WKH�GD\� 
)LYH�WRSV�UHDG\�IRU�TXLOWLQJ��0D\EH�D�VL[WK�GH�

SHQGLQJ�KRZ�WKH�QH[W�IHZ�KRXUV�JR��� 

���0DGH�D�FRXSOH�PDVNV�IRU�P\�
EURWKHU�DQG�VLVWHU��EXW�,�KDYH�WR�
GR�DQRWKHU�IRU�P\�EURWKHU�DV�KH�
QHYHU�UHFHLYHG�LW�LQ�WKH�PDLO� 
 
6WHSKDQLH�+REVRQ��-XVW�WU\LQJ�
WR�ILQLVK�P\�³:H�WKH�3HRSOH´�
VXEPLVVLRQ��2WKHUZLVH��,
P�
ZRUNLQJ��ZRUNLQJ��ZRUNLQJ��
%RR�� 
 
5RVHPDU\�6KHUUHOO��,¶YH�EHHQ�
ZRUNLQJ�IURP�KRPH�VLQFH�
0DUFK��,�DOVR�ZRUN�RQ�WKH�\DUG�

DQG�,�PDQDJHG�WR�PDNH�D�FXVWRP-
VL]HG�FXUWDLQ�IRU�DQ�HDVW-IDFLQJ�
ZLQGRZ�WR�EORFN�WKH�KHDW�IURP�WKH�
PRUQLQJ�VXQ� 

7KH�HPEURLGHU\�LV�D�SDFNDJH�
IURP�(PEURLGHU\/LEUDU\�FRP��
ZKLFK�,�XVHG�RQ�P\�PDFKLQH����
$IWHU�ZDWFKLQJ�³%HFRPLQJ´�RQ�
1HWIOL[��,�ZDV�LQVSLUHG�WR�UHDG�
0LFKHOOH�2EDPD¶V�PHPRLU�RI�WKH�
VDPH�QDPH��,�KLJKO\�UHFRPPHQG�
WKH�ERRN�� 

$QG�ZLWKRXW�QDPLQJ�QDPHV����
,¶P�ZDWFKLQJ�*UDFH�DQG�)UDQNLH�
RQ�1HWIOL[��,�HQMR\�LW�IRU�WKH�IULHQG�
VKLS�WKH�WZR�ODGLHV�
VKDUH��,W¶V�WRXFKLQJ�����
,�PLVV�P\�EHVW�IULHQG�  

,�SUD\�HYHU\RQH�LV�
VDIH�DQG�KHDOWK\��
5RVHPDU\ 
 
 

0RUH�:RUN�IURP�0DU\�/DVVLWHU��
FRQWLQXHG�IURP�SDJH�� 



�������������������������������ǡ�������������������������������� 
:H�$UH�WKH�6WRU\��D�PXOWL-VLWH�LQLWLDWLYH�RI�VL[�

TXLOW�H[KLELWV�DQG�QXPHURXV�FRPPXQLW\�HYHQWV�LQ�
0LQQHDSROLV�6W��3DXO�ODWHU�WKLV�VXPPHU��ZLOO�EH�
FXUDWHG�E\�&DURO\Q�0D]ORRPL��([KLELWLRQV�ZLOO�
EXLOG�XSRQ�V\PEROV�RI�OLEHUDWLRQ��UHVLVWDQFH��DQG�
HPSRZHUPHQW��RIIHULQJ�D�YLVXDOO\�FRPSHOOLQJ�DF�
FRXQW�RI�WKH�EUHDGWK�RI�H[SHULHQFHV�DQG�VWUXJJOHV�

WKDW�FRPSULVH�%ODFN�KLVWRU\�LQ�DQ�KRQHVW�DQG�FULWL�
FDO�ZD\� 

7KHUH�LV�QR�IHH�IRU�SDUWLFLSDWLQJ��EXW�WKH�GHDG�
OLQH�LV�-XO\�����������)RU�GHWDLOV��YLVLW�WH[WLOHFHQ�
WHUPQ�RUJ�ZHDUHWKHVWRU\�� 

7KDQNV WR�9DOHULH�:KLWH�IRU�VKDULQJ�WKLV�LQIRU�
PDWLRQ�ZLWK�WKH�*XLOG�  

 

^ŚĂƌŽŶ�ZŽƵůŚĂĐ͕�:ƵůǇ�ϯ 

dŽŶŝĂ�^ĐŚŶĞŝĚĞƌ͕�:ƵůǇ�ϵ 
�ƌĞŶĚĂ��ŵĞƐ͕�:ƵůǇ�ϭϯ 

DĂƌǇ��ĂǀŝƐ͕�:ƵůǇ�ϭϰ 

>ǇŶĞƩĞ�:ŽŚŶƐŽŶ͕�:ƵůǇ�ϭϲ 

�ŚƌŝƐƟŶĞ�:ĂĐƋƵĞƐ͕�:ƵůǇ�ϭϴ 

WĂƵůĂ��ůŝŌŽŶ͕��ƵŐ�ϭ 
�ŽŶŶŝĞ�dƵƌŶĞƌ͕��ƵŐ�ϭϲ 

DŽŝƌĂ�:ĂĐŬƐŽŶ͕��ƵŐ�ϮϬ 
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$V�D�UHPLQGHU��7KLV�SURMHFW�RI�EHDXWLIXO�UHGV�DQG�EOXHV���´�VTXDUH��ILQLVKHG��ZLOO�UHSUHVHQW�D�YLUWXDO��

DUWLVWLF�JHVWXUH�RI�IULHQGO\�SURWHVW�ZKHQ�WKH�EORFNV�DUH�VHQW�WR�PHPEHUV�RI�WKH����WK�86�&RQJUHVV��)RUW\-
WZR�RI�50:6�FRQWULEXWLQJ�EORFNV�ZLOO�EH�PDLOHG�WR�WKH�$UWLVW��$QQ�0RUWRQ��DQQPRUWRQ#PDF�FRP��IRU�
UHFHLSW�RQ�RU�EHIRUH�$XJXVW�����������7KDQN�\RX�IRU�\RXU�SDUWLFLSDWLRQ��$V�RI�-XQH�����������50:6�
PHPEHUV�KDYH�FRQWULEXWHG����RXW�RI�D�WRWDO�RI�����EORFNV�UHSUHVHQWLQJ�&RORUDGR�� 

 3URJUHVV��ZZZ�YLROHWSURWHVW�FRP��DV�RI�-XQH��������� 
0HPEHUV�RI�50:6�DQG�UHJLVWHUHG�QXPEHU�RI�EORFNV�RQ�³9LROHW�3URWHVW´�VLWH��E\�ORFDWLRQ 

 
----�3URMHFW�/HDGV��'H�/RLV�3RZHOO�DQG�&KULVWLQH�-DFTXHV� 

�ϭϮ 
�ĂƌŽůǇŶ��ŽƌǁŝĐŬ�;ϯͿ 
^ƚĞƉŚĂŶŝĞ�,ŽďƐŽŶ�;ϱͿ 
�Ğ�>ŽŝƐ�WŽǁĞůů�;ϱͿ 
:ŽĂŶŶĞ�tĂůƚŽŶ�;ϱͿ 

������������ϭϱ 
EĂŶŶĞƩĞ�>ŽĐŬĞ�;ϱͿ 
�ĚŝƚŚ�^ŚĞůƚŽŶ�;ϱͿ 

�ϭϲ 
�ƌƟĞ�:ŽŚŶƐŽŶ�;ϱͿ 
  

�ϭ 
:ƵůŝĞ�DĂƌƐŚ�;ϮͿ 
  

�Ϯ 
�Ğ�>ŽŝƐ�WŽǁĞůů�;ĨŽƌ�ZDt^�
ŵĞŵďĞƌƐͿ 
 �ƌĞŶĚĂ��ŵĞƐ�;ϳͿ 
 �ƌƟĞ�:ŽŚŶƐŽŶ�;ϮͿ 
 EĂŶŶĞƩĞ�>ŽĐŬĞ�;ϭͿ 
 �Ğ�>ŽŝƐ�WŽǁĞůů�;ϲͿ 

:ŽĂŶŶĞ�tĂůƚŽŶ�;ϯͿ 
�ŶŶ�tŽƌƐĞŶĐƌŽŌ�;ϭͿ 

�ϯ 
�ŚƌŝƐƟŶĞ�:ĂĐƋƵĞƐ�;ϱͿ 
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*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� 



 

*R�WR�ZZZ�ZDVKRQDML�RUJ�� 
2Q�WKH�0DLQ��3DJH��FOLFN�RQ�0HPEHU�/RJLQ��DQG�ILOO�LQ�\RXU�8VHU�1DPH�RU�(PDLO�DQG�\RXU�3DVVZRUG��

FOLFN�/RJ�LQ��$�SDVVZRUG�ZDV�HPDLOHG�WR�\RX�ZKHQ�WKH�QHZ�ZHEVLWH�ZHQW�OLYH�LQ�)HEUXDU\������RU��LI�
\RX¶UH�D�QHZHU�PHPEHU��ZKHQ�\RX�SDLG�\RXU�GXHV��<RXU�8VHU�1DPH�LV�OLNHO\�WR�EH�\RXU�ILUVW�LQLWLDO�DQG�
\RXU�ODVW�QDPH��OLNH�WKLV��*/RWWLH��EXW�LW�FRXOG�EH�\RXU�ILUVW�QDPH�DQG�ODVW�LQLWLDO��*HQHYD/ 

,I�\RX�GRQ¶W�UHPHPEHU�\RXU�SDVVZRUG�RU�QHYHU�KDG�RQH��JR�WR�0HPEHU�/RJLQ�DQG�FOLFN�RQ�)RUJHW�
3DVVZRUG"�)LOO�LQ�\RXU�HPDLO�DGGUHVV��<RX¶OO�UHFHLYH�D�QHZ�SDVVZRUG�WKDW�ZLOO�HQDEOH�\RX�WR�VLJQ�LQ��WKHQ�
\RX�FDQ�UHVHW�WR�\RXU�RZQ�SDVVZRUG��7KLV�ZLOO�EH�\RXU�SDVVZRUG�DV�ORQJ�DV�\RX¶UH�D�PHPEHU�VR�\RX�GRQ¶W�
KDYH�WR�FKDQJH�LW�� 

,I�\RX�JHW�DQ�HUURU�PHVVDJH�ZKHQ�\RX�WU\�WR�VXEPLW�\RXU�HPDLO��LW�PD\�QHHG�WR�EH�XSGDWHG�LQ�WKH�GDWD�
EDVH� RU�\RX¶UH�QRW�LQ�WKH�GDWDEDVH�IRU�VRPH�UHDVRQ��QHYHU�DGGHG�DV�D�PHPEHU�RU�KDYHQ¶W�SDLG�\RXU�GXHV��
HWF����&RQWDFW�$ODQ�:KLWH�����-���-������RU�VHQG�KLP�DQ�HPDLO��WZRZKLWHV#JPDLO�FRP��DQG�KH¶OO�EH�
KDSS\�WR�KHOS�\RX��

����:ƵůǇ�ϭ͕�ϮϬϮϬ��Ύ�ϭϭ 


��������������������������������������������ǯ������������������ 



������ϭϮ��Ύ��:ƵůǇ�ϭ͕�ϮϬϮϬ�� 

7KH�VHYHQWK�%ORFN�RI�WKH�0RQWK��³5DLOURDG�&URVVLQJ�´�EHORZ��LV�SUHVHQWHG�E\�
$QQ�:RUVHQFURIW��WKH�HLJKWK��³&KXUQ�'DVK�´�SUHVHQWHG�E\�-RHWWH�%DLOH\-.HRZQ�
RQ�SDJH�����LV�WDNLQJ�XV�WKURXJK�3LRQHHU�'D\V��:H¶UH�GRXEOLQJ�XS�WKLV�PRQWK�VR�
ZH�FDQ�ILQLVK�LQ�'HFHPEHU�� 

$�YHU\�VSHFLDO�WKDQNV�WR�DOO�WKH�EORFN�SUHVHQWHUV� <RX�DUH�RQ�LW� <RX�DUH�DOO�
ZRQGHUIXO� :H�KDYH�RQO\�D�IHZ�PRQWKV�WR�JR� 6WD\�VDIH��HQMR\��DQG�VPLOH�D�ORW�   

—$- 
 

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

�����������������͹ǡ������������������ǡ������������ͳȗ 

$QQ�:RUVHQFURIW�SUHVHQWV�WKLV�PRQWK¶V�%ORFN�
RI�WKH�0RQWK��0DNH�DQ�XQILQLVKHG�����Ǝ�[�����Ǝ�
EORFN��GXH�DW�ZKDW�ZRXOG�EH�WKH�*XLOG¶V�$XJXVW���
PHHWLQJ��RU�VR�� 

7KLV�EORFN�ZDV�ILUVW�GRFXPHQWHG�LQ�WKH�ERRN�
2OG�3DWFKZRUN�4XLOWV�DQG�7KH�:RPHQ�:KR�0DGH�
7KHP��������E\�5XWK�(��)LQOH\��$FFRUGLQJ�WR�0��
)LQOH\�WKLV�TXLOW�SDWWHUQ�KDV�D�VLPLODU�GHVLJQ�WR�
-DFRE¶V�/DGGHU�DQG�6WHSSLQJ�6WRQHV��WZR�RWKHU�
SDWWHUQV�WKDW�XVH�VTXDUHV�DQG�KDOI-VTXDUH�WULDQJOHV�
WR�IRUP�GLDJRQDO�UXQV��6KH�JRW�WKH�SDWWHUQ�IURP�D�
TXLOW�SLHFHG�LQ�&RQQHFWLFXW�DURXQG�������7KLV�
SDWWHUQ�LV�W\SLFDOO\�ODLG�RXW�DV�DQ�HQWLUH�TXLOW��UD�
WKHU�WKDQ�XVHG�DV�D�VLQJOH�EORFN��DQG�VHW�RQ�SRLQW��
,W�LV�WUDGLWLRQDOO\�GRQH�DV�D�WZR-FRORU�RU�WKUHH-
FRORU�TXLOW��EHORZ�LV�DQ�H[DPSOH�RI�D�WKUHH-FRORU�
TXLOW�RQ�SRLQW� 

6HYHUDO�EORFNV�DUH�QDPHG�5DLOURDG�&URVVLQJ��
PRVW�GDWLQJ�WR�WKH�PLG�����V��,Q�WKH�����V�DQG�
����V��UDLOURDGV�LQ�WKH�8QLWHG�6WDWHV�ZHUH�UDSLGO\�

H[SDQGLQJ��,Q������WKH�ILUVW�VWHDP-SRZHUHG�ORFR�
PRWLYH�WKDW�FRXOG�KDXO�SDVVHQJHU�FDUV�ZDV�LQYHQW�
HG��DQG�E\������WKH�WUDQVFRQWLQHQWDO�UDLOURDG�ZDV�
FRPSOHWHG��,Q�WKHVH�\HDUV�WKH�UDLOURDG�V\VWHPV�
ZHUH�H[SDQGLQJ�E\�WKRXVDQGV�RI�PLOHV�HYHU\�\HDU��
UHVXOWLQJ�LQ�DQ�H[SDQVLRQ�RI�SHRSOH¶V�DELOLW\�WR�
WUDYHO�DV�QHYHU�EHIRUH��7KH�UDLOURDGV�ZHUH�WKH�YHU\�
HGJH�RI�WHFKQRORJ\�DW�WKH�WLPH�DQG�FDSWXUHG�WKH�
LPDJLQDWLRQ�RI�WKH�SHRSOH�EDFN�WKHQ� 

7KLV�SDWWHUQ�LQYROYHV�DOWHUQDWLQJ�D��-3DWFK�
%ORFN�ZLWK�D�%URNHQ�'LVKHV�%ORFN��KRZHYHU��WKH�
KDOI-VTXDUH�WULDQJOHV�LQ�WKH�%URNHQ�'LVKHV�%ORFN�
DUH�WZLFH�DV�ODUJH�DV�WKH��-3DWFK�%ORFN��7KLV�
PDNHV�VHZLQJ�WKLV�EORFN�PXFK�PRUH�FKDOOHQJLQJ�
WKDQ�\RX�ZRXOG�ILUVW�WKLQN��6LQFH�WKH��-3DWFK�
%ORFN�KDV�VR�PDQ\�PRUH�VHDPV�LQ�LW��LW�LV�HDV\�WR�

>ĞŌ͕�ůĂƐƚ�ŵŽŶƚŚ͛Ɛ�ďůŽĐŬ͕�^ŝƐƚĞƌ͛Ɛ��ŚŽŝĐĞ�

ȗ��������������ǥ� 

�ŶŶ͛Ɛ�ZĂŝůƌŽĂĚ��ƌŽƐƐŝŶŐ�ďůŽĐŬ 



����:ƵůǇ�ϭ͕�ϮϬϮϬ��Ύ�ϭϯ 

KDYH�WKH�WZR�VXE-EORFNV�EH�GLIIHUHQW�VL]HV�DQG�QRW�ILW�WRJHWKHU�SURSHUO\�LI�WKH�
VHDP�DOORZDQFH�LV�QRW�H[DFW��� 

8VH�WKLV�OLQN—ZZZ�TXLOWHUVFDFKH�FRP�5�5DLOURDG&URVVLQJ�%ORFN�KWPO—
WR�DFFHVV�WKH�4XLOWHU¶V�&DFKH�LQVWUXFWLRQV�IRU�PDNLQJ�D���Ǝ�EORFN��4XLOWHU¶V�
&DFKH�KDV�HDFK�VXE-EORFN��Ǝ��ZKLFK�UHVXOWV�LQ�VRPH�YHU\�QLFH�PDWK�IRU�D���Ǝ�
EORFN��%XW�PLQG�WKH�VHDP�DOORZDQFHV��WKH�VPDOO�VTXDUHV�LQ�WKH��-3DWFK�DUH�
RQO\��Ǝ�ILQLVKHG� 

 
 
&XWWLQJ�,QVWUXFWLRQV�IRU�5DLOURDG�&URVVLQJ 
����)RU�P\�%ORFN�RI�WKH�0RQWK�,�GHFLGHG�WR�PDNH�HDFK�RI�P\�VXE-EORFNV�
�Ǝ�VR�LW�ZDV�QRW�TXLWH�VR�EXV\��,�DOVR�VLPSOLILHG�WKH�EORFN�IURP�WKH�RULJ�
LQDO�E\�KDYLQJ�RQO\�WZR�KDOI-VTXDUH�WULDQJOH�VTXDUHV�LQVWHDG�RI�IRXU� 
����7R�UHSHDW�P\�H[DPSOH� 
��������&XW���VWULSV��Ǝ�ZLGH�VR�WKH�ILQDO�VTXDUHV�ZLOO�EH��òƎ�DIWHU�VHZLQJ�� 
��������&XW�WKH���VROLG�VTXDUHV��Ǝ�ZLGH��VR�WKH�ILQDO�VTXDUH�ZLOO�EH��Ǝ�DIWHU�
VHZLQJ� 
��������&XW�WKH�KDOI-VTXDUH�WULDQJOHV������Ǝ�VR�WKH\�ZLOO�EH��Ǝ�DIWHU�VHZLQJ� 

����+DSS\�6HZLQJ��$QQ�:RUVHQFURIW 

 

Courage 
The Rocky Mountain Wa Shonaji Quilt Guild of Denver, 

Colorado, dedicates this quilt to  
Darnella Frazier 

 for her courage to capture on video, a police officer perform-
ing a choke hold on George Floyd in Minneapolis, Minnesota 
on May 25, 2020. The police officer held the choke hold for 8 

minutes and 46 seconds. 

Because of your courage to capture this insidious crime on 
video, protests have sprung up across America and world-
wide. This has resulted in citizens organizing protests, de-
manding an end to Racial Injustice and Police Brutality. 

“To be afraid and to be brave  
is the best kind of courage of all.”   

This is a quote by Alice Dalgliesh 

Stay strong and courageous in all of your endeavors in life.  

ZŽĐŬǇ�DŽƵŶƚĂŝŶ�tĂ�^ŚŽŶĂũŝ�YƵŝůƚ�'ƵŝůĚ�^ĞŶĚƐ��ŽŵĨŽƌƚ�
YƵŝůƚ�ƚŽ�DŝŶŶĞĂƉŽůŝƐ�tŽŵĂŶ�ƚŽ�,ŽŶŽƌ�,Ğƌ��ŽƵƌĂŐĞ� 



������ϭϰ��Ύ��:ƵůǇ�ϭ͕�ϮϬϮϬ�� 

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

�����������������ͺǡ�����������ǡ������������ͳȗ 

,QVWUXFWLRQV�WR�PDNH�&KXUQ�'DVK�4XLOW�%ORFN�
1RWH��$OO�VHDPV�DUH�VHZQ�XVLQJ����഼�VHDP�DOORZ�
DQFH�� 

�� %HJLQ�E\�PDNLQJ���KDOI-VTXDUH�WULDQJOHV��6H�
OHFW�WKH�WZR�VTXDUHV�RI�IDEULF�IRU�WKH�+67V��
:LWK�ULJKW�VLGHV�WRJHWKHU��VHZ�DORQJ�DOO�IRXU�
HGJHV��&XW�WKH�VTXDUH�GLDJRQDOO\��IURP�HDFK�
FRUQHU�WR�WKH�RSSRVLWH�FRUQHU�WR�FUHDWH���+67V��
3UHVV�RSHQ�ZLWK�VHDP�WRZDUG�WKH�GDUN�VLGH��
7ULP�WR�GHVLUHG�VL]H�� 

�� 1RZ�PDNH�WKH�VWULS�EORFNV��:LWK�ULJKW�VLGHV�
WRJHWKHU��VHZ�WKH�VWULSV�WRJHWKHU�DORQJ�RQH�ORQJ�
HGJH��3UHVV�VHDP�WRZDUG�WKH�GDUNHU�IDEULF��&XW�
VWULS�WR�GHVLUHG�EORFN�VL]H��7KHUH�ZLOO�EH���RI�
WKHVH�EORFNV�� 

�� /D\�RXW�WKH�SLHFHV�WR�IRUP�WKH�FKXUQ�GDVK�SDW�
WHUQ��7KH�+67V�JR�LQ�HDFK�FRUQHU��7KH�VWULS�
EORFNV�RQ�HDFK�VLGH��7KH�GDUNHU�KDOI�RI�HDFK�
EORFN�VKRXOG�SRLQW�WRZDUG�WKH�PLGGOH��ZLWK�WKH�
VROLG�VTXDUH�LQ�WKH�FHQWHU�� 

�� 6HZ�HDFK�URZ�WRJHWKHU��3UHVV�WKH�VHDPV�RI�WKH�
WRS�DQG�ERWWRP�WRZDUG�WKH�PLGGOH��3UHVV�WKH�
VHDPV�RI�WKH�FHQWHU�URZ�DZD\�IURP�WKH�PLGGOH�� 

 

 

 

 

 

 

 

 

������6HZ�WKH�URZV�WRJHWKHU�DQG�SUHVV�IODW�� 

)RU�IXOO�GHWDLOV�YLVLW�ZZZ�DGYHQWXUHVRIDGL\�
PRP�FRP���������FKXUQ-GDVK-TXLOW-EORFN�KWPO 

)RU���DW�D�WLPH�+DOI�6TXDUH�7ULDQJOH�WXWRULDO�YLVLW�
ZZZ�DGYHQWXUHVRIDGL\PRP�FRP���������KDOI�������
-VTXDUH-WULDQJOHV-�-DW-WLPH�KWPO 

ȗ��������������ǥ� 

7KH�&KXUQ�'DVK��ZKLFK�KDV�VHYHUDO�RWKHU�QDPHV��LV�D�GLVWLQFWO\�$PHULFDQ�
TXLOW�EORFN�ZLWK�D�ORQJ�KLVWRU\�WKDW�VWUHWFKHV�EDFN�WR�3LRQHHU�GD\V�DQG�ZDJRQ�
WUDLQV� 'DWLQJ�EDFN�WR�DV�HDUO\�DV�WKH�PLG-����V��WKH�&KXUQ�'DVK�EORFN�ZDV�
FUHDWHG�E\�ZRPHQ�DQG�JLUOV�WUDYHOLQJ�ZHVWZDUG�DQG�ZDV�LQVSLUHG�E\�HYHU\GD\�
REMHFWV�LQ�WKHLU�OLYHV��VSHFLILFDOO\�WKH�EXWWHU�FKXUQ� 

 

&ŝŶĂů��ůŽĐŬ�^ŝǌĞ Ϯ�^ƚƌŝƉƐ ϭ�^ƋƵĂƌĞ 
Ϯ�^ƋƵĂƌĞƐ�ĨŽƌ�,^dƐ�
;ϭ�ĚĂƌŬ�ĐŽůŽƌ�Θ�ϭ�

ůŝŐŚƚ�ĐŽůŽƌͿ 

dƌŝŵ�,^dƐ�ĂŶĚ�
ƐƚƌŝƉ�ďůŽĐŬƐ�ƚŽ�ƚŚŝƐ�

ƐŝǌĞ 

ϯ഼ ϭ഼ǆ�ϳ഼ ϭ�ϭͬϮ഼ Ϯ�ϯͬϰ഼ ϭ�ϭͬϮ഼ 

ϲ഼ ϭ�ϭͬϮ഼�ǆ�ϭϭ഼ Ϯ�ϭͬϮ഼ ϰ�ϭͬϴ഼ Ϯ�ϭͬϮ഼ 

ϵ഼ Ϯ഼ǆ�ϭϱ഼ ϯ�ϭͬϮ഼ ϱ�ϯͬϰ഼ ϯ�ϭͬϮ഼ 

ϭϮ഼ Ϯ�ϭͬϮ഼ǆ�ϭϵ഼ ϰ�ϭͬϮ഼ ϳ�ϭͬϰ഼ ϰ�ϭͬϮ഼ 



����:ƵůǇ�ϭ͕�ϮϬϮϬ��Ύ�ϭϱ 

)RU�9LQDLJUHWWH��FRPELQH�YLQHJDU��JDUOLF��DQG�D�
SLQFK�RI�VDOW�LQ�D�ERZO��:KLVN�LQ�UHPDLQLQJ���7EOV�
ROLYH�RLO��WKHQ�ZKLVN�LQ�SDUVOH\��7DVWH�DQG�DGG�PRUH�
VDOW�RU�YLQHJDU��RU�ERWK��LI�QHHGHG��6HW�DVLGH� 

+HDW�RYHQ�WR�����GHJUHHV��3XOO���7EOV�WK\PH�OHDYHV�
RII�WKH�EXQFK�DQG�ILQHO\�FKRS� 

6HDVRQ�ILVK�DOO�RYHU�ZLWK�D�ODUJH�SLQFK�RU�WZR�RI�
VDOW�DQG�SHSSHU�DQG�UXE�ZLWK�FKRSSHG�WK\PH�OHDYHV��
/HW�UHVW�DW�URRP�WHPSHUDWXUH�ZKLOH�\RX�SUHSDUH�
SHSSHUV� 

6SUHDG�SHSSHUV�RQ�D�ULPPHG�VKHHW�SDQ�DQG�WRVV�
ZLWK��ò�7EOV�RLO��ò�WVS�VDOW�DQG�WKH�SHSSHU�WR�WDVWH��
7RS�SHSSHUV�ZLWK�WKH�UHPDLQLQJ�WK\PH�VSULJV��
5RDVW��WRVVLQJ�RFFDVLRQDOO\��XQWLO�SHSSHUV�DUH�VRI�
WHQHG�DQG�JROGHQ�DW�WKH�HGJHV����–���PLQXWHV� 

,QFUHDVH�RYHQ�WHPSHUDWXUH�WR�����GHJUHHV��3XVK�
SHSSHUV�WR�WKH�HGJHV�RI�WKH�SDQ��FOHDULQJ�D�VSDFH�LQ�
WKH�FHQWHU��/D\�ILVK�RXW�RQ�WKDW�HPSW\�VSDFH�DQG�
GUL]]OH�ZLWK�RLO��6FDWWHU�ROLYHV�RYHU�WKH�WRS�RI�ILVK�
DQG�SHSSHUV��,�DGGHG�WKH�VOLFHG��MDUUHG�UHG�SHSSHUV�
WR�WKH�SDQ�ORQJ�HQRXJK�WR�ZDUP��5RDVW�XQWLO�ILVK�
WXUQV�RSDTXH�DQG�LV�MXVW�FRRNHG�WKURXJK���–���

PLQXWHV��<RX�PD\�QHHG�WR�DGMXVW�WKH�URDVWLQJ�WLPH�
IRU�FRG�RU�IORXQGHU������GHJUHHV�)DKUHQKHLW�RQ�D�
WUXVW\�LQVWDQW�UHDG�PHDW�WKHUPRPHWHU� 

6HUYH�ILVK�DQG�SHSSHUV�GUL]]OHG�ZLWK�YLQDLJUHWWH� 

 
1RWH��6LQFH�,�GLG�QRW�QHHG�WR�URDVW�WKH�EHOO�SHSSHUV��
WKLV�ZDV�D�SUHWW\�IDVW�PHDO��$OVR��,�ZDV�D�OLWWOH�FDX�
WLRXV�ZLWK�WKH�VDOW�RQ�WKH�ILVK��LQ�WKH�YLQDLJUHWWH��RQ�
WKH�SHSSHUV��DV�ZHOO�DV�WKH�VDOW\�EODFN�ROLYHV� 
 

 

ZŽĂƐƚĞĚ�&ŝƐŚ�ǁŝƚŚ�^ǁĞĞƚ�WĞƉƉĞƌƐ��;ĨƌŽŵ�Ezd�KŶĞ�WŽƚ͕�WĂŶ͕�^ŬŝůůĞƚ͕�ǀŝĂ�>ŝŶĚĂ�tŚŝƚĞͿ 

��VPDOO�EXQFK�OHPRQ�WK\PH�RU�UHJXODU�WK\PH��,�GLG�
QRW�XVH��� 
�ò�SRXQGV�KDNH�ILOOHWV��RU�VXEVWLWXWH�FRG�RU�IORXQ�
GHU�� 
��ODUJH�EHOO�SHSSHUV��UHG��RUDQJH��\HOORZ��WKLQO\�
VOLFHG��,�XVHG�MDUUHG�UHG�SHSSHUV�� 
�ò�7EOV�ROLYH�RLO��SOXV�PRUH�IRU�GUL]]OLQJ 
ó�FXS�SLWWHG��VOLFHG�EODFN�RU�JUHHQ�ROLYHV��RU�FRP�
ELQDWLRQ 

9LQDLJUHWWH 
��WVS�VKHUU\�YLQHJDU��SOXV�PRUH�WR�WDVWH 
��JDUOLF�FORYH��JUDWHG��,�FXW�WKH�FORYH�LQ�FKXQNV�WR�
IODYRU�WKH�YLQDLJUHWWH�EXW�QRW�GUL]]OH�FKXQNV�RQ�WKH�
ILOOHWV�� 
��7EOV�ROLYH�RLO 
��FXS�ORRVHO\�SDFNHG�,WDOLDQ�SDUVOH\�OHDYHV��
FKRSSHG��,�GLG�QRW�XVH�� 

³:H�IHHO�0LVVRXUL�6WDU�4XLOW�&RPSDQ\�SUR�
YLGHV�1DQF\¶V�1RWLRQV�ZLWK�D�XQLTXH�RSSRUWXQLW\�
IRU�JURZWK�EHFDXVH�RI�LWV�VXFFHVV�LQ�ERWK�WKH�TXLOW�
LQJ�DQG�VHZLQJ�PDUNHWV�´�VDLG�&(2�.ULVWL�7DFRQ\�
+XPHV�RI�7DFRQ\�&RUSRUDWLRQ��ZKLFK�ERXJKW�
1DQF\¶V�1RWLRQV�IURP�1DQF\�=LHPDQ�LQ������� 

1DQF\�IRXQGHG�WKH�FRPSDQ\�LQ������IURP�KHU�
EDVHPHQW��6KH�KRVWHG�WKH�ORQJHVW-DLULQJ�VHZLQJ�
VHULHV�RQ�WHOHYLVLRQ��6HZLQJ�ZLWK�1DQF\��ZKLFK�
ILUVW�DLUHG�LQ�������6KH�SDVVHG�DZD\�LQ������DIWHU�
EDWWOLQJ�ERQH�FDQFHU�� 
 

��������������������������������������ǯ��������� 



 

�������������� 
7KH�������WK�6WUHHW�EXLOGLQJ�LV�QDPHG�IRU�

LWV�DGGUHVV��,W�KRXVHV�WKH�86�'HSDUWPHQW�RI�
+RXVLQJ�DQG�8UEDQ�'HYHORSPHQW��+8'��2I�
ILFH��ZKHUH�,�ZRUNHG�ZKHQ�,�FDPH�WR�'HQYHU�
LQ�-XO\�������7KH�EXLOGLQJ�ZDV�FRPSOHWHG�LQ�
�����DQG�ULVHV����IORRUV������IHHW��LQ�KHLJKW��,W�
ZDV�RULJLQDOO\�NQRZQ�DV�)LUVW�,QWHUVWDWH�7RZHU�
1RUWK�GXH�WR�LWV�SULPDU\�WHQDQW�DW�WKH�WLPH��
)LUVW�,QWHUVWDWH�%DQFRUS��$W�ILUVW�WKHUH�ZDV�D�
UHVWDXUDQW�LQ�WKH�EXLOGLQJ�ZKHUH�HPSOR\HHV�
FRXOG�JHW�DIIRUGDEOH�EUHDNIDVW�DQG�OXQFK��EXW�LW�
FORVHG�HDUO\�RQ�� 

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

������ϭϲ�Ύ��:ƵůǇ�ϭ͕�ϮϬϮϬ�� 

��������������� 
7KH�'HQYHU�3XEOLF�/LEUDU\—&HQWUDO�0DLQ�

%UDQFK�LQVSLUHG�P\�TXLOW�EHFDXVH�RI�WKH�PDQ\�KRXUV�
,¶YH�VSHQW�WKHUH��,�UHDG�D�ORW�RI�ILFWLRQ�EXW�,�DOVR�HQMR\�
TXLOWLQJ-UHODWHG�ERRNV�� 

'HQYHU�3XEOLF�/LEUDU\�ZDV�HVWDEOLVKHG�LQ������E\�
&LW\�/LEUDULDQ�-RKQ�&RWWRQ�'DQD�LQ�D�ZLQJ�RI�'HQYHU�
+LJK�6FKRRO� ,Q������WKH�FLW\�RSHQHG�D�EXLOGLQJ�RI�LWV�
RZQ�LQ�&LYLF�&HQWHU�3DUN��7KLV�³2OG�0DLQ´�OLEUDU\�
VHUYHG�IRU����\HDUV��$�QHZ�VWUXFWXUH�RSHQHG�LQ�������
GRXEOLQJ�WKH�DYDLODEOH�VSDFH��%\�WKH�ODWH�����V��/L�
EUDU\�FROOHFWLRQV�KDG�RXWJURZQ�LWV�IDFLOLWLHV��7KH�QHZ�
�������-VTXDUH-IRRW�OLEUDU\��RSHQHG�LQ�������ZDV�GH�
VLJQHG�E\�0LFKDHO�*UDYHV�DQG�WKH�'HQYHU�ILUP�RI�
.OLSS��&ROXVV\��-HQNV��DQG�'X%RLV�  

0HPEHUV¶������[�����V�DQG�³:H�WKH�3HRSOH´�TXLOWV�DUH�GXH�6DWXUGD\��-XO\�����
IURP�������WR�������D�P��LQ�WKH�%ODLU-&DOGZHOO�/LEUDU\�SDUNLQJ�ORW� 

7KH�FRPPLWWHH�WKDQNV�DOO�ZKR�DUH�SDUWLFLSDWLQJ�DQG�ZKR�KDYH�UHVSRQGHG�
ZLWK�WKH�QXPEHU�DQG�QDPHV�RI�WKH�SLHFHV�WKH\¶OO�VXEPLW�IRU�H[KLELW��$V�WKLV�LV�D�9LUWXDO�([KLELWLRQ��RQ�WKH�
ZHEVLWH���WKHUH�LV�QR�OLPLW�WR�WKH�QXPEHU�RI�SLHFHV�RU�WKH�VL]H�RI�WKH�ZDOO�KDQJLQJV�RU�ODUJH�TXLOW�SLHFHV��
)XUWKHU��\RXU�QLHFH�LQ�1HZ�-HUVH\�ZLOO�EH�DEOH�WR�VHH�WKH�:D�6KRQDML�H[KLELW�� 

$������JXLGHOLQH�UHPLQGHU�ZDV�VHQW�WR�PHPEHUV�-XQH����DQG�LV�RQ�WKH�0HPEHUV¶�2QO\�DUHD�RI�WKH�ZHE�
VLWH��&RQWDFW�$O�:KLWH�DW�WZRZKLWHV#JPDLO�FRP�RU����-���-�����LI�\RX�QHHG�ZHEVLWH�KHOS� 

,W�KDV�EHHQ�LQWHUHVWLQJ�WR�VHH�WKH�SURSRVHG�WLWOHV�IRU�WKH�³:H�WKH�3HRSOH´�WKHPHG�ZDOO�KDQJLQJV�RU�ODUJH�
TXLOWV��/LQGD�:KLWH�VDLG��³$QG�ZH�KDYH�D�QLFH�YDULHW\�IRU�WKH�����[�����µ&RORUDGR�$UFKLWHFWXUH—
%XLOGLQJV�DQG�%ULGJHV¶�WKHPH�´�� 

7KHUH�LV�VWLOO�WLPH�WR�SDUWLFLSDWH��&RQWDFW�/LQGD�:KLWH�RU�-RDQQH�:DOWRQ��6HH�\RX�-XO\���� 

����������ǯ���������ʹͲʹͲ�������������������������� 




���������� 
³,�6HH�:KDW�<RX�0HDQ�́ �'HQYHU¶V���-IRRW-WDOO�%LJ�

%OXH�%HDU��KDV�EHHQ�SHHULQJ�LQWR�WKH�&RORUDGR�&RQYHQ�
WLRQ�&HQWHU�VLQFH�������/RFDO�DUWLVW�/DZUHQFH�$UJHQW�
ZDQWHG�WR�FUHDWH�D�SLHFH�RI�DUW�WKDW�ZRXOG�HPEUDFH�WKH�
&RQYHQWLRQ�&HQWHU¶V�DUFKLWHFWXUH��³,�DOVR�ZDQWHG�WR�EULQJ�
WKH�PRXQWDLQV�>WKH�LGHD�RI�&RORUDGR@�GRZQ�WR�'HQYHU�WR�
SURPSW�YLVLWRUV¶�DZDUHQHVV�RI�WKH�XQLTXHQHVV�RI�WKHLU�OR�
FDWLRQ�´�:K\�D�EHDU"�$�FXULRXV�EHDU�HPERGLHV�WKH�FXUL�
RVLW\�WKDW�SDVVHUVE\�PLJKW�IHHO�DV�WKH\�ZRQGHU�ZKDW¶V�
JRLQJ�RQ�LQVLGH�WKH�FHQWHU��WKH�H[FKDQJH�RI�LQIRUPDWLRQ��
LGHDV��DQG�LGHRORJLHV��7KH�EOXH�FRORU�ZDV�DQ�DFFLGHQW��
$UJHQW�RULJLQDOO\�LQWHQGHG�WR�UHIOHFW�WKH�VDQGVWRQH�FRORUV�
RI�&RORUDGR��%XW�D�SULQWRXW�RI�WKH�GHVLJQ�FDPH�EDFN�EOXH��
ZKLFK�KH�IRXQG�PXFK�PRUH�H[FLWLQJ��7KLV�SXEOLF�DUW�FRVW�
���������DQG�ZDV�FRQVWUXFWHG�LQ�&DOLIRUQLD�EXW�KDV�EH�
FRPH�DQ�LFRQLF�V\PERO�RI�'HQYHU�DQG�&RORUDGR� 

�����:ƵůǇ�ϭ͕�ϮϬϮϬ��Ύ�ϭϳ 

������������� 
:LQNV�/RGJH������–������ZDV�SDUW�RI�WKH�

/LQFROQ�+LOOV�&RXQWU\�&OXE�UHVRUW�ORFDWHG�QHDU�
3LQHFOLIIH��&RORUDGR� ,W�FDWHUHG�WR�$IULFDQ-
$PHULFDQ�YDFDWLRQHUV�ZKR�KDG�IHZ�RSWLRQV�IRU�
WUDYHO�DQG�OHLVXUH�GXH�WR�WKH�UHVWULFWLRQV�RI�VHJUH�
JDWLRQ� 7KH�*XLOG�YLVLWHG�WKHUH�VHYHUDO�\HDUV�DJR��
0DUFLD�DQG�:LQVWRQ�:DONHU�OHG�XV�RQ�D�WRXU� � 

������������� 
7KH�&OLII�3DODFH�DW�0HVD�9HUGH UHSUHVHQWV�D�

SDUW�RI�ZKDW�LV�FRQVLGHUHG�WR�EH�WKH�ODUJHVW�FROOHF�
WLRQ�RI�FOLII�GZHOOLQJV�LQ�1RUWK�$PHULFD�DQG�WR�EH�
DPRQJ�WKH�ZRUOG¶V�JUHDWHVW�DUFKDHRORJLFDO�WUHDVXUHV��
%XLOW�QHDU�WKH�HQG�RI�WKH���WK�FHQWXU\�DQG�DEDQ�
GRQHG�LQ�WKH���WK�FHQWXU\��LW�ZDV�³GLVFRYHUHG´�E\�
ZKLWH�VHWWOHUV�LQ�������,W�ZDV�HUHFWHG�LQ�WKH�FOLIIV�RI�
0HVD�9HUGH��6SDQLVK�IRU�JUHHQ�WDEOH��E\�$QFHVWUDO�
3XHEOR�SHRSOH�ZKR�KDG�OLYHG�RQ�WKH�PHVD�WRS�IRU�
DSSUR[LPDWHO\�����\HDUV��/RFDWHG�LQ�0RQWH]XPD�
&RXQW\�QHDU�&RUWH]��&RORUDGR� 



�����ϭϴ�Ύ��:ƵůǇ�ϭ͕�ϮϬϮϬ�� 


������������������������������ 

 
³4XLOW�IURP�\RXU�KHDUW�DQG�\RXU�FUHDWLYLW\�VSHDNV�

IRU�LWVHOI�´� 
&DPLOOD�(GZDUGV�IROORZV�WKLV�VDJH�DGYLFH�WR�FUHDWH�

EHDXWLIXO��FUHDWLYH��DQG�ORYLQJO\�PDGH�TXLOWV��$QG�VKH¶OO�
XVH�DQ\�WHFKQLTXH�WKDW�KHU�TXLOW�GHVLUHV�LQ�RUGHU�WR�UH�
VSRQG�WR�KHU�KHDUW��³,�PDNH�DQ\�W\SH�RI�TXLOW�WKDW�,�SHU�
FHLYH�DV�EHLQJ�LQWHUHVWLQJ��XQLTXH��FKDOOHQJLQJ��DQG�RU�
SUHWW\�´�&DPLOOD�VD\V��³7KH\�UDQJH�ZLGHO\�LQ�GHVLJQ�DQG�
WHFKQLTXH��,�KDYH�OHDUQHG�WKDW�WKHUH�DUH�PDQ\�TXLOWLQJ�
SURFHGXUHV�LQ�SODFH�WKDW�DSSO\�WR�WKH�DUW�RI�TXLOWLQJ��EXW�
�DQG�,�TXRWH��µVRPH�RI�WKHP�DUH�QRW�VHW�LQ�VWRQH¶�HVSH�
FLDOO\�DV�WKH\�DSSO\�WR�DUW�TXLOWLQJ��,�EDVLFDOO\�FUHDWH�P\�
RZQ�QLFKH�´ 

:DWFKLQJ�DGXOWV�LQ�KHU�OLIH�PDNH�TXLOWV��PHQG�
FORWKLQJ��DQG�VHZ�D�ORW�RI�HYHU\WKLQJ�HOVH��&DPLOOD�
OHDUQHG�WR�VHZ�DV�D�FKLOG��+HU�SULPDU\�LQIOXHQFH�
ZDV�KHU�PDWHUQDO�JUDQGPRWKHU��,UHDQ�*HRUJH��ZKR�
OLYHG�ZLWK�&DPLOOD¶V�IDPLO\��DQG�KHU�JUHDW�³$XQW�
0LVV\´��&DPLOOD�/HZLV���>,�ZRQGHU�KRZ�,�JRW�P\�
QDPH��KD-KD��@�$XQW�0LVV\�JLIWHG�KHU�6LQJHU�SHGDO�
PDFKLQH�WR�&DPLOOD��ZKLOH�VKH�ZDV�VWLOO�D�\RXQJ�
ZRPDQ�DQG�VKH�VWLOO�KDV�LW�� 

³$OWKRXJK�,�OHDUQHG�WR�VHZ�RQ�WKDW�PDFKLQH��,�
QHYHU�TXLOWHG�RQ�LW��'XULQJ�WKDW�HUD�WKH�TXLOWV�ZHUH�
FRQVWUXFWHG�E\�KDQG��$V�WKH\�TXLOWHG��,�ZDV�ZDON�
LQJ�DURXQG�GHFODULQJ�µ,�GRQ¶W�ZDQW�WR�TXLOW—,�ZDQW�
WR�PDNH�FORWKHV¶��DQG�WKDW¶V�ZKDW�,�GLG�GXULQJ�WKDW�
SHULRG�RI�P\�OLIH—PDGH�FORWKHV�´ 

&DPLOOD�LV�VWLOO�VXUSULVHG�WKDW�ODWH�:D�6KRQDML�
PHPEHU�-RVHSKLQH�0F/DXUHQ�WDONHG�KHU�LQWR�DW�
WHQGLQJ�D�PHHWLQJ�RI�WKH�*XLOG��³,�DFWXDOO\�IHOO�LQ�
ORYH�ZLWK�WKH�DUW�RI�TXLOWLQJ�DW�WKH�ILUVW�PHHWLQJ�,�
DWWHQGHG�´�&DPLOOD�UHFDOOV��³,�KDG�QR�LGHD�WKDW�WKH�
PHPEHUV�ZHUH�PDNLQJ�VXFK�EHDXWLIXO�TXLOWV�ZLWK�
VXFK�EHDXWLIXO�IDEULF�´� 

&DPLOOD�ILQGV�LQVSLUDWLRQ�HYHU\ZKHUH—D�SDU�
WLFXODU�FRORU��DQ�DSSHDOLQJ�IDEULF��D�FKDOOHQJLQJ�
SDWWHUQ«�³,¶YH�XVHG�WKH�WKHPHV�IURP�VHYHUDO�RI�
RXU�DQQXDO�TXLOW�H[KLELWV�IRU�LQVSLUDWLRQ�´�6KH�
SRLQWV�WR�³0RVDLF�([SUHVVLRQV�´�KHU�TXLOW�WKDW�ZDV�
GHVLJQHG�DQG�TXLOWHG�LQ������IRU�WKH�DQQXDO�$X�
JXVW�H[KLELW�DW�WKH�%ODLU-&DOGZHOO�/LEUDU\�� 

³0\�LQVSLUDWLRQ�FDPH�IURP�WKH�FRYHU�SDJH�RI�
P\�FKXUFK¶V�PHPEHUVKLS�GLUHFWRU\��,W�ZDV�FRYHUHG�
ZLWK�DQ�DUUD\�RI�FRORUIXO�µPRVDLF¶-ORRNLQJ�SLHFHV�
WKDW�PDGH�PH�WKLQN�RI�D�TXLOW��,�OLNHG�LW�VR�,�VHW�RXW�
WR�PDNH�LW—DW�OHDVW�VRPHWKLQJ�VLPLODU��,I�LW�KDG�

QRW�EHHQ�IRU�WKDW�SLFWXUH�,�QHYHU�ZRXOG�KDYH�
WKRXJKW�RI�D�TXLOW�DORQJ�WKRVH�OLQHV�́ �VKH�UHYHDOHG��
³,�ZDV�DOVR�LQVSLUHG�WR�PDNH�D���-LQFK�VTXDUH�TXLOW�
XVLQJ�FXW-RXWV�IURP�WKH�ODFH�WRS�,�ZRUH�WR�P\�
VRQ¶V�ZHGGLQJ�LQ������´�7DON�DERXW�LQVSLUDWLRQ�� 

&DPLOOD�KDG�D�ODUJH�DQG�FRPIRUWDEOH�TXLOWLQJ�
VSDFH�XQWLO�VKH�SXUFKDVHG�D�ORQJ-DUP�TXLOWLQJ�PD�
FKLQH��³,W¶V�EHHQ�RXW�RI�FRPPLVVLRQ�IRU�D�IHZ�
PRQWKV��VR�LW¶V�EHFRPH�D�FDWFK-DOO�IRU�IDEULFV��
TXLOWV��DQG�:,3V�´�%XW�VKH�FDQ�DOZD\V�ILQG�KHU�
URWDU\�FXWWHU��³%HIRUH�,�RIILFLDOO\�VWDUWHG�TXLOWLQJ��,�
ZRXOG�GUDZ�D�OLQH�RQ�WKH�IDEULF�DQG�FXW�EORFNV�
ZLWK�VFLVVRUV��,W�DFWXDOO\�ZRUNHG�IRU�PH�XQWLO�,�
VWDUWHG�KDQJLQJ�RXW�ZLWK�5RFN\�0RXQWDLQ�:D�
6KRQDML�PHPEHUV��7KHQ�,�NQHZ�,�KDG�WR�XS�P\�
JDPH�´�&DPLOOD�ODXJKHG�� 

³0\�ZRUVW�TXLOWLQJ�PLVWDNH�ZDV�FRPSOHWLQJ�D�
TXLOW�ZLWKRXW�FKDQJLQJ�P\�QHHGOH—LW�OHIW�OLWWOH�
WXIWV�RI�EDWWLQJ�SHHNLQJ�WKURXJK�WKH�GDUN-FRORUHG�
EDFNLQJ��,�GHFLGHG�WR�WDNH�WKH�HQWLUH�EDFNLQJ�RII�
DQG�UH-TXLOW�LW��

�/HVVRQ�OHDUQHG�





�&KHFN�
DQG�GRXEOH�FKHFN�HYHU\WKLQJ�\RX�GR�DV�LW�SHUWDLQV�
WR�TXLOWLQJ��






�3$<�$77(17,21�72�
:+$7�<28¶5(�'2,1*����������









´ 

³:KHQ�,¶P�QRW�TXLOWLQJ��,�ORYH�WR�UHDG�D�JRRG�
ERRN�RI�ILFWLRQ—PRVWO\�FRQWHPSRUDU\�P\VWHULHV��
7KH�'HQYHU�3XEOLF�/LEUDU\�>VXEMHFW�RI�&DPLOOD¶V�
��[����VHH�SDJH���@�LV�RQH�RI�P\�EHVW�IULHQGV��,�
FKHFN�P\�ERRNV�RXW�RQOLQH�DQG�SLFN�WKHP�XS�DW�WKH�
'HQYHU�0RQWEHOOR�/LEUDU\�´ 

�FRQWLQXHG�RQ�QH[W�SDJH� 




���������������������������� 
(GLWK�6KHOWRQ�OLNHV��ZHOO��VKH�QHHGV�WR�NHHS�

EXV\�DQG�VKH�VD\V�TXLOWLQJ�ILOOV�WKDW�QHHG��³,¶YH�
HPEURLGHUHG��FURFKHWHG��DOO�NLQGV�RI�WKLQJV�ZLWK�
P\�KDQGV��EXW�TXLOWLQJ�LV�EHVW�´�VKH�VD\V��³,�ORYH�
SX]]OHV�DQG�TXLOWLQJ�ILWV�LQWR�WKDW�´ 

(GLWK�OHDUQHG�WR�VHZ�RQ�D�WUHDGOH�PDFKLQH�
ZKHQ�VKH�ZDV����RU����\HDUV�ROG��³,�GLGQ¶W�JHW�LQWR�
LW�XQWLO�,�OHIW�KRPH��ZKHQ�P\�PRWKHU�FRXOGQ¶W�WDNH�
RYHU�ZKHQ�,�ERWFKHG�XS�VRPHWKLQJ��7KDW¶V�ZKHQ�,�
UHDOO\�OHDUQHG�KRZ�WR�VHZ�´ 

(GLWK�UHFRXQWV�WKDW�VKH�GDEEOHG�ZLWK�TXLOWLQJ�
IRU�\HDUV�DQG�\HDUV��GRLQJ�OLWWOH�SURMHFWV��6KH�PDGH�
VRPH�EHGVSUHDGV�EXW�UHDOL]HG�WKH\�UHDOO\�ZHUH�
TXLOWV�ZLWK�VNLUWV��³,�HYHQ�WRRN�OHVVRQV�DW�RQH�
SRLQW—WKDW¶V�ZKHQ�,�IRXQG�RXW�,¶P�QRW�D�KDQG�
TXLOWHU��,�WXUQHG�WR�WKH�PDFKLQH�´�VKH�H[SODLQHG��
6KH�NQHZ�VHYHUDO�:D�6KRQDML�PHPEHUV��³,�ILQDOO\�
WRRN�XS�TXLOWLQJ�WKURXJK�(UQD�LQ�������7KDW�ZDV�
WKH�VWDUW�RI�P\�µRIILFLDO¶�TXLOWLQJ�´�VKH�VDLG�� 

(GLWK�XVXDOO\�VWDUWV�D�QHZ�SURMHFW�ZLWK�D�SDW�
WHUQ��0RVW�RI�KHU�TXLOWV�DUH�SLHFHG��³EXW�,¶OO�GR��
RWKHU�W\SHV�RI�TXLOWV�LI�WKH�SURMHFW�FDOOV�WR�PH�´� 

³,�KDYH�DQ�HPEURLGHU\�PDFKLQH�DQG�,�XVH�WKDW�D�
ORW�LQVWHDG�RI�GRLQJ�LW�E\�KDQG�´�(GLWK�VD\V��³,�VHH�
D�SDWWHUQ�,�OLNH�DQG�ZDQW�WR�UHSURGXFH�LW�ZLWK�P\�
RZQ�FRORUV�´� 

(GLWK�UHFHQWO\�PRYHG�LQWR�D�SDWLR�KRPH�DQG�
XVHV�RQH�RI�KHU�EHGURRPV�DV�D�TXLOWLQJ�VSDFH��,W¶V�
QRW�RYHUO\�URRP\��VKH�VD\V��WKH�FORVHW�LV�
³FKRFNIXO´�RI�VWXII��6KH�KDV�WZR�PDFKLQHV��RQH�
GRHV�HPEURLGHU\�� 

7ZHH]HUV�DUH�(GLWK¶V�IDYRULWH�DQG�³PRVW�QHFHV�
VDU\´�WRRO��³,�QHHG�WKHP�WR�WKUHDG�D�PDFKLQH�SOXV�
PRUH��,�DOVR�ORYH�WKH�URWDU\�FXWWHU��$QG�,�ORYH�WKH�
UXOHU�ZLWK�FKDQQHOV��6KDSH&XW��IRU�FXWWLQJ�VWULSV�´� 

(GLWK¶V�RWKHU�SDVVLRQ�LV�UHDGLQJ��QRW�JDUGHQLQJ�
RU�FRRNLQJ��³,�XVHG�WR�ORYH�WR�WUDYHO�EXW�QRZ�,�
WKLQN�,¶YH�WUDYHOHG�HQRXJK��/RYH�WR�VSHQG�WLPH�
ZLWK�P\�VRURULW\�PHPEHUV�´� 

³4XLOWLQJ�LV�LPSRUWDQW�WR�PH�EHFDXVH�RI�WKH�
UHVXOWV��,�JHW�D�NLFN�RXW�RI�KRZ�LW�WXUQV�RXW�́ �(GLWK�
H[SODLQV��³6RPHWLPHV�LW¶V�D�SOHDVXUH�DQG�VRPH�
WLPHV�µ2K�0\�*RG�¶�%XW�PRVW�RI�WKH�WLPH�,�UHDOO\�
OLNH�ZKDW�KDSSHQV�´� 

6R��ZK\�GRHV�VKH�EHORQJ�WR�5RFN\�0RXQWDLQ�
:D�6KRQDML�4XLOW�*XLOG"�³:D�6KRQDML�NHHSV�\RX�
EXV\�HQRXJK��FKDOOHQJHV�\RX��$QRWKHU�UHDVRQ�,�
UHDOO\�OLNH�WKLV�JXLOG—WKH�NQRZOHGJHDEOH�SHRSOH�
DUH�VR�ZLOOLQJ�WR�VKDUH�DQG�WR�WHDFK�\RX�́ � 

(GLWK�DGGHG��³,�MXVW�UHDOO\�OLNH�WKH�JURXS��:KHQ�
,¶P�DURXQG�WKH�PHPEHUV��WKHUH�LV�VR�PXFK�ODXJK�
WHU��LW�UHDOO\�EULQJV�\RX�XS�´�:H�RIWHQ�VD\�WKH�VDPH�
DERXW�(GLWK�� 

&DPLOOD��� 
:KLOH�&DPLOOD�HQMR\HG�PDNLQJ�FORWKHV�ZKHQ�

VKH�ZDV�\RXQJHU��VKH�LV�VR�JODG�VKH�WRRN�XS�TXLOW�
LQJ��³,W�FXOWLYDWHV�P\�SDVVLRQ�IRU�FUHDWLYLW\�´�$QG�

ZKDW¶V�EHWWHU�WKDQ�TXLOWLQJ�LWVHOI"�4XLOWLQJ�ZLWK�
:D�6KRQDML�PHPEHUV��³,�ORYH�IHOORZVKLSSLQJ�
ZLWK�RWKHU�SHRSOH�RI�OLNH�PLQGV��DQG�,�OHDUQ�VR�
PXFK�IURP�WKHLU�YDULRXV�WDOHQWV�́  

������:ƵůǇ�ϭ͕�ϮϬϮϬ��Ύ�ϭϵ� 



�����ϮϬ�Ύ��:ƵůǇ�ϭ͕�ϮϬϮϬ�� 

7KLV�SKRWR�DSSHDUHG�LQ�WKH�'HQYHU�3RVW�RQ�7XHVGD\��'HFHPEHU���������—DOPRVW�VL[�\HDUV�DJR� 
$�PHPEHU�FRPPHQWHG��³0\�ILUVW�LPSUHVVLRQ�ZDV�µRK-R-R-R�¶�WKLQNLQJ�DERXW�WKH�TXLOW��7KDW�ZDV�

TXLFNO\�IROORZHG�E\�µRK�¶�WKDW�LW�LV�DOO�WKH�PDQ�KDG�WR�NHHS�ZDUP��ZKLFK�LV�ZKDW�D�TXLOW�LV�VXSSRVHG�WR�
GR�´�:KDW�GR�\RX�WKLQN"� 

�������-���������������ǥ� 

'RHV�WKLV�UHPLQG�
\RX�RI�DQ\RQH—
PD\EH�%DUEDUD"� 



������:ƵůǇ�ϭ͕�ϮϬϮϬ��Ύ�Ϯϭ� 

+HDW�\RXU�EURLOHU��3XW�\RXU�SHSSHUV�RQ�D�
ULPPHG�EDNLQJ�VKHHW�DQG�EURLO��WXUQLQJ�RFFDVLRQDO�
O\��XQWLO�FKDUUHG�RQ�DOO�VLGHV����WR���PLQXWHV��>,I�
\RXU�EURLOHU�LV�PRUH�DQQR\LQJ�WKDQ�HIIHFWLYH��\RX�
FDQ�GR�DV�,�GR������GHJUHH�RYHQ�DQG�URDVW�WKH�SHS�
SHUV�IRU�DERXW����PLQXWHV��WXUQLQJ�WKHP�HYHU\����
VR�WKDW�WKH\�JHW�EOLVWHUHG�RQ�DOO�VLGHV�@�6HW�WKH�SHS�
SHUV�DVLGH�WR�FRRO�XQWLO�\RX�FDQ�KDQGOH�WKHP� 

,Q�D�ELJ�ERZO��FRPELQH�\RXU�EHDQV�DQG�VRSUHV�
VDWD��LI�XVLQJ��:KHQ�FRRO�HQRXJK�WR�KDQGOH��EUHDN�
WKH�SHSSHUV�RSHQ�RYHU�WKH�EHDQV�DQG�OHW�WKH�SHS�
SHUV¶�MXLFHV�UXQ�RXW��3XOO�WKH�FKDUUHG�VNLQ�DQG�VHHGV�
IURP�WKH�SHSSHUV�DQG�GLVFDUG��6RPHWLPHV��,�ILQG�LW�
HDVLHVW�WR�JLYH�HDFK�SHSSHU�VWULS�D�TXLFN�ULQVH�XQ�
GHU�FRRO�ZDWHU�WR�UHPRYH�FOLQJLQJ�VHHGV��&XW�WKH�
SHSSHUV�LQWR�WKLQ�VWULSV�DQG�DGG�WR�WKH�EHDQV��SOXV�
DQ\�PRUH�MXLFHV�WKDW�FROOHFW��&KRS�JDUOLF�ZLWK�URVH�
PDU\�DQG�RUHJDQR�ILQHO\�PLQFHG�DQG�DGG�WR�ERZO��
'UL]]OH�WKH�RLO��YLQHJDU��DQG�OHPRQ�MXLFH�RYHU�WKH�
VDODG�DQG�VSULQNOH�ZLWK�WKH�VDOW��SHSSHU��DQG�SDUV�
OH\��7RVV�WR�FRPELQH�HYHU\WKLQJ��+HUH��\RX�FDQ�
DGG�ULEERQHG�UDGLFFKLR��DV�,�GR��RU�\RX�FDQ�SXW�WRUQ�
SLHFHV�RQ�D�SODWH�ODWHU�DQG�VHUYH�WKH�EHDQ�VDODG�RQ�
WRS�RI�LW��7KH�VDODG�LV�UHDG\�WR�HDW�QRZ��EXW�LW¶V�
HYHQ�EHWWHU�DIWHU�PDULQDWLQJ�IRU�DQ�KRXU�RU�WZR� 

'R�DKHDG��%HDQ�VDODG�NHHSV�LQ�WKH�IULGJH�IRU���
WR���GD\V� 

 
$�IHZ�LQJUHGLHQW�QRWHV�IURP�$OLFH�  
6ZDS���SRXQG�GULHG�FDQQHOOLQL��FRRNHG�DQG�

FRROHG��IRU�WKH���GUDLQHG�FDQV��<RX�FRXOG�XVH�RWKHU�
VPDOO�EHDQV��EODFN�RU�\HOORZ-H\HG�SHDV��RU�FKLFN�
SHDV�KHUH��GRHVQ¶W�PDWWHU�� 

,�DGG�D�OLWWOH�JDUOLF��EHFDXVH�URDVWHG�UHG�SHSSHUV�
QHHG�JDUOLF�� 

,�XVHG�PXFK�OHVV�UDGLFFKLR�WKDQ�FDOOHG�IRU�
�RULJLQDO�UHFLSH�FDOO�IRU�WZR�KHDGV���,�NQRZ�LW�FDQ�
EH�TXLWH�ELWWHU�EXW�LW�PHOORZV�EHDXWLIXOO\�ZLWKRXW�
EHFRPLQJ�VRJJ\�RU�XQSOHDVDQW�LQ�WKH�VDODG��HYHQ�
GD\V�ODWHU�� 

$QG�,�XVH�D�WKLUG�VZHHW�EHOO�SHSSHU�LQVWHDG�RI�D�
SREODQR��<RX�FRXOG�XVH�MDUUHG�SHSSHUV��EXW�,�YDVWO\�
SUHIHU�WKH�VZHHWQHVV��DQG�MXLFHV�WKDW�IODYRU�WKH�VDO�
DG��RI�URDVWLQJ�IUHVK�RQHV�� 

7KH�VRSUHVVDWD��DQ�,WDOLDQ�GU\�VDODPL�WKDW�FRPHV�
KRW�RU�PLOG��LV�FRPSOHWHO\�RSWLRQDO�DQG�,�GRQ¶W�
WKLQN�\RX¶OO�ILQG�WKH�VDODG�ODFNLQJ�IRU�DQ\WKLQJ�LI�
\RX�VNLS�LW�� 

:KDWHYHU�VZDS�\RX¶UH�FRQVLGHULQJ��,�VD\�\RX�
JR�IRU�LW��%HDQ�VDODGV�DUH�IOH[LEOH� 

���������������� 

��ODUJH�EHOO�SHSSHUV��SUHIHUDEO\�RQH�UHG��RQH�\HO�
ORZ� 

��SREODQR�SHSSHU�RU�D�WKLUG�EHOO�SHSSHU��PD\EH�
RUDQJH� 

����-RXQFH�FDQV�FDQQHOOLQL�EHDQV��GUDLQHG�DQG�
ULQVHG��RU���SRXQG�GULHG��FRRNHG� 

��RXQFHV�YHU\�WKLQO\�VOLFHG�VRSUHVVDWD��FXW�LQWR�YHU\�
WKLQ�VWULSV��RSWLRQDO� 

��WDEOHVSRRQV�H[WUD-YLUJLQ�ROLYH�RLO 
��WDEOHVSRRQV�VKHUU\�YLQHJDU 
��JDUOLF�FORYHV�RU���ODUJH��PLQFHG�ZLWK�D�WHDVSRRQ�

RU�WZR�RI�RUHJDQR 

 
��WDEOHVSRRQ�IUHVKO\�VTXHH]HG�OHPRQ�MXLFH 
��WHDVSRRQ�ILQH�VHD�VDOW 
��WDEOHVSRRQ�URXJKO\�FKRSSHG�IUHVK�URVHPDU\�

�RSWLRQDO� 
��WDEOHVSRRQ�URXJKO\�FKRSSHG�IUHVK�RUHJDQR�OHDYHV�

�RU�������WHDVSRRQV�GULHG�RUHJDQR� 
)UHVKO\�JURXQG�EODFN�SHSSHU�RU�UHG�SHSSHU�IODNHV 
��WR���FXSV�UDGLFFKLR�LQ����-LQFK�ULEERQV�RU�WRUQ�

LQWR�ELWH-VL]H�SLHFHV��:H¶YH�EHHQ�XVLQJ�FDE�
EDJH�� 

����FXS�FKRSSHG�IUHVK�IODW-OHDI�SDUVOH\ 

�$OLFH¶V�5RVDU\�&DQQHOOLQL�6DODG�IURP�$�*RRG�0HDO�LV�+DUG�
WR�)LQG��&KURQLFOH������� 
<LHOG�����FXSV�VDODG 7LPH�����PLQXWHV 



'LUHFWLRQV 
�� +HDW�RYHQ�WR�����GHJUHHV�)��/LQH�EDNLQJ�SDQV�
ZLWK�SDUFKPHQW�SDSHU�DQG�VHW�DVLGH��&RPELQH�
IORXU��FRFRD��VDOW��DQG�EDNLQJ�VRGD�LQ�D�PHGLXP�
ERZO�DQG�VHW�DVLGH��%HDW�EXWWHU�DQG�VXJDUV�LQ�D�
ODUJH�ERZO�XQWLO�OLJKW�DQG�IOXII\��XVLQJ�D�PL[HU�VHW�
RQ�PHGLXP-KLJK�VSHHG��%HDW�LQ�HJJV�RQH�DW�D�WLPH�
DQG�DGG�YDQLOOD� 
�� 5HGXFH�PL[HU�VSHHG�WR�ORZ�DQG�JUDGXDOO\�DGG�
IORXU�PL[WXUH�XQWLO�FRPELQHG��6WLU�LQ�FKRSSHG�FKRF�
RODWH�DQG�FKHUULHV��6KDSH���WDEOHVSRRQV�GRXJK�LQWR�
URXJK�EDOOV�DQG�SODFH���LQFKHV�DSDUW�RQ�D�EDNLQJ�
VKHHW�OLQHG�ZLWK�SDUFKPHQW��%HFDXVH�WKLV�GRXJK�
ZDV�VWLFN\��,�XVHG�D�VPDOO�VFRRS�LQVWHDG�RI�WU\LQJ�WR�
UROO�LQ�P\�KDQGV� 
������%DNH����WR����PLQXWHV��&RRO�FRRNLHV�RQ�SDQ���

PLQXWHV��7UDQVIHU�WR�D�
ZLUH�UDFN�DQG�OHW�FRRO�
FRPSOHWHO\��,�EDNHG�IRU�
��LVK�PLQXWHV�DV�,�OLNH�
P\�FRRNLHV�VRIWHU� 

7LS��6XEVWLWXWH�GULHG�ILJV��
FUDQEHUULHV��RU�DSULFRWV�
IRU�WKH�FKHUULHV�WR�PDNH�D�
VXSHU-VRSKLVWLFDWHG�
�PDJD]LQH�ZRUGV��QRW�
PLQH��FRRNLH� 
)RU�EORQG�0LON�&KRFRODWH�DQG�&KHUU\�&RRNLHV��
RPLW�FRFRD��DGG�DQ�DGGLWLRQDO�FXS�IORXU�DQG�UHSODFH�
ELWWHUVZHHW�FKRFRODWH�ZLWK�PLON�FKRFRODWH��,�KDYH�
QRW�WULHG�WKLV�YDULDWLRQ� 

�ŚŽĐŽůĂƚĞ��ŚƵŶŬ�ĂŶĚ��ŚĞƌƌǇ��ŽŽŬŝĞƐ�ĨƌŽŵ��ŽƵŶƚƌǇ�>ŝǀŝŶŐ�ǀŝĂ�>ŝŶĚĂ�tŚŝƚĞ 
0DNHV���GR]HQ 

������ϮϮΎ��:ƵůǇ�ϭ͕�ϮϬϮϬ�� 

Sending a shout out to Brenda for 
daily encouragement and help.  

I am thankful for EVERY card and 
letter of support from the guild and 
will return a note soon. 

— Sandra Coleman 

������FXSV�DOO-SXUSRVH�IORXU� 
��FXS�FRFRD� 
��WVS��VDOW� 
��WVS��EDNLQJ�VRGD� 
��FXS�XQVDOWHG�EXWWHU����VWLFNV� 
����FXS�JUDQXODWHG�VXJDU� 
������FXSV�GDUN�EURZQ�VXJDU��,�XVHG�OLJKW�
EURZQ�� 

��ODUJH�HJJV� 
��WVS��SXUH�YDQLOOD�H[WUDFW� 
������FXS�FKRSSHG�ELWWHUVZHHW�FKRFRODWH��,�
XVHG�*KLUDUGHOOL�VHPL-VZHHW�FKRFRODWH�FKLSV�� 
������FXSV�GULHG�WDUW�FKHUULHV��,�ERXJKW�D�EDJ�
RI�0RUHOOR�GULHG�FKHUULHV�DW�&RVWFR�GXULQJ�
WKH�KROLGD\V�� 



������:ƵůǇ�ϭ͕�ϮϬϮϬ��Ύ�Ϯϯ 
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:ŽĂŶŶĞ�tĂůƚŽŶ�ƉĂƐƐĞƐ�ďǇ�ƚŚŝƐ�ŐůŽƌŝŽƵƐ�ĐůĞŵĂƟƐ�
ŽŶ�ŚĞƌ�ĚĂŝůǇ�ǁĂůŬ͘� 
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���-\HDU�&RPPHPRUDWLYH�&RPPXQLW\�4XLOW�3URMHFW 
 

7KLV�LV�D�VDPSOLQJ�RI�EORFNV�VXEPLWWHG�E\�:D�
6KRQDML�4XLOW�*XLOG�PHPEHUV�IRU�WKLV�SURMHFW�� 
0HPEHUV�SDUWLFLSDWLQJ�WKXV�IDU�DUH��%UHQGD�$PHV��
&DPLOOD�(GZDUGV��$UWLH�-RKQVRQ��'H�/RLV�3RZHOO��
(GLWK�6KHOWRQ��-RDQQH�:DOWRQ��DQG�$QQ�:RUVHQ�
FURIW�� 

³7R�FRPPHPRUDWH�WKH�OLYHV�RI�WKH�ILUVW�GRFXPHQWHG�
$IULFDQ�WR�DUULYH�LQ�%ULWLVK�&RORQLDO�1RUWK�$PHULFD�LQ�
$XJXVW�������WKH�6RQV�	�'DXJKWHUV�RI�WKH�8QLWHG�6WDWHV�
0LGGOH�3DVVDJH��D�KHUHGLWDU\�VRFLHW\�IRU�LQGLYLGXDO�ZKR�
GHVFHQG�IURP�HQVODYHG�$IULFDQV�DQG�WKHLU�HQVODYHG�IUHH�
GHVFHQGDQWV��LV�FRPPLVVLRQLQJ�D�FRPPXQLW\�TXLOW�SUR�
MHFW��7KHUH�LV�HYLGHQFH�WKDW�$IULFDQV�ZHUH�EURXJKW�WR�
1RUWK�$PHULFD�E\�WKH�6SDQLVK�LQ�HDUO\�����V��KRZHYHU��
�����LV�DOVR�VLJQLILFDQW�VLQFH�RXU�FRXQWU\�EHJDQ�XQGHU�
%ULWLVK�5XOH��7KLV�\HDU�PDUNV�WKH����WK�\HDU�VLQFH������
DQG�ZH�DUH�DVNLQJ�IRU�����EORFNV��FRQWDLQLQJ���LQGLYLGX�
DO�EORFNV�´ 

7KH�GHDGOLQH�IRU�VXEPLVVLRQV�KDV�EHHQ�H[WHQGHG�WR�
$XJXVW���������� 

)RU�PRUH�LQIRUPDWLRQ��FKHFN�RXW�WKHLU�ZHEVLWH��
KWWSV���VGXVPS�RUJ�TXLOW� 

������Ϯϰ�Ύ��:ƵůǇ�ϭ͕�ϮϬϮϬ�� 

	������������ 

�����������Ȁ���������ǲ	���������ǣ�����������ǡ��Ǥ�Ǥ��������ǳ 

)ROORZLQJ�WKH�0D\�����������FDOO�WR�DFWLRQ��
50:6�PHPEHUV�EHJDQ�UHVSRQGLQJ�WR�WKH�GHVSHU�
DWH QHHG�RI�IDFH�PDVNV�IRU�UHVLGHQWV�RI�WKH 3LQH�
5LGJH�1DWLYH�$PHULFDQ�,QGLDQ�5HVHUYDWLRQ��6�'���
ZKR�KDYH�EHHQ�KDUG�KLW�E\�WKH�&RURQDYLUXV��7KLV�
SURMHFW��LQ�FROODERUDWLRQ�ZLWK�WKH�0LVVLRQ�RI�/RYH�
�ZZZ�PLVVLRQRIORYH�RUJ���ZDV�KLJKO\�VDQFWLRQHG�
E\�RXU�FRPPXQLW\�RXWUHDFK�SDUWQHU��/XDQD�5XELQ�
RI�H4XLOWHU�� 

(LJKWHHQ������PHPEHUV�RI�50:6�4XLOW�*XLOG�
UDOOLHG�WR�FRQWULEXWH�RYHU�����PDVNV�LQ�VXSSRUW�RI�

WKLV�SURMHFW��-RDQQH�:DOWRQ�DVVXPHG�WKH�WDVN�RI�
FROOHFWLQJ�DQG�PDLOLQJ�RXW�����PDVNV��&KULVWLQH�
-DFTXHV�VHQW�RXW�KHU�RZQ�FRQWULEXWLRQ���7KRXJK�LW�
ZDV�QRW�LQWHQGHG�WR�EH�D�FRPSHWLWLRQ��FRQWULEXWRU�
/LVD�0F0LOOLQ�WRSSHG�RXU�PHPEHU�.DUHQ�9RQ�
3KXO�E\�D�VLQJOH�PDVN�DQG�PHPEHU�&DPLOOD�(G�
ZDUGV�FDPH�RXW�RQ�WRS�ZLWK�D�WRWDO�FRQWULEXWLRQ�RI�
���PDVNV��<RX�URFN��50:6��7KDQNV�VR�PXFK�WR�
DOO�ZKR�SDUWLFLSDWHG�� 

—3URMHFW�OHDGV��-RDQQH��*HQHYD��&KULVWLQH��
DQG�'H�/RLV�� 

��������������������������������������������Ȁͳ͸ͳͻ��������� 



 

7KDQN�\RX�WR�'H�/RLV�3RZHOO�IRU�SURRIUHDGLQJ� 
7R�0DU\�/DVVLWHU�DQG�-RDQQH�:DOWRQ�IRU�DOO�WKHLU�
FRQWULEXWLRQV�� 
7R�DOO�RI�\RX��7KLV�QHZVOHWWHU�GRHVQ¶W�H[LVW�ZLWKRXW�
\RXU�LQSXW�� 
(GLWRU�-XOLH�0DUVK��MXOLHPDUVK��#FRPFDVW�QHW 

������:ƵůǇ�ϭ͕�ϮϬϮϬ��Ύ�Ϯϱ� 

��OEV�EDE\�\HOORZ�SRWDWRHV 
.RVKHU�VDOW�DQG�SHSSHU 
ò�PHGLXP�UHG�RQLRQ��ILQHO\�FKRSSHG 
��7EVS�ZKLWH�ZLQH�YLQHJDU 

��7EVS�ROLYH�RLO 
��WVS�'LMRQ�PXVWDUG 
ò�FXS�IUR]HQ�SHDV��WKDZHG 
ó�FXS�IUHVK�GLOO��URXJKO\�FKRSSHG 

���������������������������������������� 
ĨƌŽŵ�'ŽŽĚ�,ŽƵƐĞŬĞĞƉŝŶŐ͕��Ɖƌŝů�ϮϬϮϬ͕�ǀŝĂ�EĂŶŶĞƩĞ�>ŽĐŬĞ 

�� 3ODFH�SRWDWRHV�LQ�PHGLXP�SRW�DQG�FRYHU�ZLWK�FROG�ZDWHU��%ULQJ�WR�D�ERLO��DGG�ò�7EVS�VDOW��UHGXFH�KHDW�
DQG�VLPPHU�XQWLO�MXVW�WHQGHU�����WR����PLQ� 

�� 0HDQZKLOH��WRVV�RQLRQ�ZLWK�YLQHJDU�DQG�ò�WVS�HDFK�VDOW�DQG�SHSSHU�DQG�OHW�VLW��WRVVLQJ�RFFDVLRQDOO\� 
�� 'UDLQ�SRWDWRHV�DQG�UXQ�XQGHU�FROG�ZDWHU�WR�FRRO��WKHQ�KDOYH�DQ\�WKDW�DUH�ODUJH�� 
�� :KLVN�RLO�DQG�PXVWDUG�LQWR�YLQHJDU�PL[WXUH��$GG�SRWDWRHV�DQG�WRVV�WR�FRDW��)ROG�LQ�SHDV�DQG�GLOO�� 

6HUYHV����$ERXW�����FDO�����J�IDW����J�VDW�����J�SUR������PJ�VRGLXP�����J�FDUE����J�ILEHU�� 


