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$Q�RYHUZKHOPLQJ�PDMRULW\�RI�:D�6KRQDML�PHPEHUV�DSSURYHG�DQ�XS�

GDWH�WR�WKH�*XLOG�E\ODZV�DW�D�=RRP�RQOLQH�PHHWLQJ�6DWXUGD\��-XO\�����
1HDUO\�WKUHH-TXDUWHUV�RI�FXUUHQW�PHPEHUV�DWWHQGHG�DQG�SDUWLFLSDWHG�LQ�WKH�
GLVFXVVLRQ�DQG�YRWH��7ZR�DPHQGPHQWV�WR�WKH�FRPPLWWHH�SURSRVDO�ZHUH�
SDVVHG��WKH�UHPDLQGHU�RI�WKH�SURSRVHG�XSGDWHV�ZHUH�DSSURYHG�� 

$�FRPPLWWHH�RI�ILYH�*XLOG�PHPEHUV�UHYLHZHG�WKH�E\ODZV�DQG�SUR�
SRVHG�XSGDWHV�DQG�FKDQJHV�ZLWK�WKHVH�JRDOV�� 

· 0DNH�WKH�FXUUHQW�E\ODZV�FRQVLVWHQW�ZLWK�FXUUHQW�SUDFWLFHV�� 
· 0DNH�WKH�E\ODZV�FRQVLVWHQW�ZLWK�HDFK�RWKHU� 
· 6WUHDPOLQH�*XLOG�EXVLQHVV� 
· %HQHILW�WKH�*XLOG¶V�DSSOLFDWLRQ�IRU�����F�����VWDWXV� 
· 7DNH�DGYDQWDJH�RI�FXUUHQW�DQG�EHVW�SUDFWLFHV�RI�RWKHU�RUJDQL]DWLRQV�� 

&RPPLWWHH�PHPEHUV�LQFOXGHG�3DUOLDPHQWDULDQ�6XVDQ�0RUULVRQ�������
SUHVLGHQW�0LOLQGD�:DONHU��$UWLH�-RKQVRQ��5HQLHVH�-RKQVRQ��DQG�-XOLH�
0DUVK�� 

7KH�ILUVW�DPHQGPHQW�WR�EH�DSSURYHG�PDGH�3DUOLDPHQWDULDQ�D�%RDUG�
SRVLWLRQ��WKH�VHFRQG�UHTXLUHV�WKH�%RDUG�WR�VHW�GXHV�IRU�WKH�XSFRPLQJ�\HDU�
DW�WKH�2FWREHU�PHHWLQJ��WKHQ�SUHVHQW�LW�WR�WKH�PHPEHUVKLS�IRU�DSSURYDO�LQ�
1RYHPEHU�� 

�$W�WKDW�SRLQW��DIWHU�PRUH�WKDQ�WZR�KRXUV�RI�GLVFXVVLRQ��D�PRWLRQ�ZDV�
PDGH��VHFRQGHG��DQG�SDVVHG�WR�DSSURYH�WKH�UHPDLQGHU�RI�WKH�XSGDWHV�DV�
SUHVHQWHG��$�FRS\�RI�WKH�DPHQGHG�DQG�XSGDWHG�E\ODZV�ZLOO�EH�HPDLOHG�WR�
DOO�PHPEHUV�DQG�ZLOO�EH�SODFHG�RQ�WKH�ZHEVLWH�0HPEHUV�2QO\�DUHD�� 

6XVDQ�QRWHG�WKDW�E\ODZV�DUH�D�OLYLQJ�GRFXPHQW��QHYHU�ILQLVKHG�QRU�SHU�
IHFW��DQG�WKDW�PHPEHUV�PD\�ZDQW�WR�NHHS�WUDFN�RI�DQ\�DPHQGPHQWV�WKH\¶G�
OLNH�WR�SURSRVH�ZKHQ�WKH�*XLOG�EHJLQV�WR�PHHW�LQ�SHUVRQ�DJDLQ�� 

,Q�RWKHU�EXVLQHVV�DW�WKH�PHHWLQJ��RIILFHUV�DQG�FKDLUSHUVRQV�XSGDWHG�
PHPEHUV�RQ�ZKDW¶V�JRLQJ�RQ��SDUWLFXODUO\�LQ�UHJDUG�WR�WKH�$QQXDO�([KLELW��
ZKLFK�ZLOO�EH�RQOLQH�WKLV�\HDU��7KH�FRPPLWWHH�FROOHFWHG�TXLOWV�DW�%ODLU-
&DOGZHOO�/LEUDU\�-XO\�����6HH�SDJH���IRU�PRUH�([KLELW�LQIR�� 
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7KLV�\HDU�KDV�EHHQ�H[WUHPHO\�GLIILFXOW�IRU�WKH�
*XLOG�GXH�WR�WKH�&RURQDYLUXV�3DQGHPLF��0RVW�RI�
XV�DUH�VKHOWHULQJ�DW�KRPH�DQG�DUH�QRW�OHDYLQJ�H[�
FHSW�IRU�QHFHVVDU\�VXSSOLHV�� 

7KH�*XLOG�UHFHLYHG�D�UHLPEXUVHPHQW�FKHFN�
IURP�WKH�/LEUDU\�IRU�-XO\��6HSWHPEHU��2FWREHU��
DQG�1RYHPEHU�������LQGLFDWLQJ�WKDW�WKH�%ODLU-
&DOGZHOO�$IULFDQ�$PHULFDQ�5HVHDUFK�/LEUDU\�
ZLOO�EH�FORVHG�IRU�PHHWLQJV�IRU�WKH�UHPDLQGHU�RI�
������$V�ZH�ZLOO�EH�XQDEOH�WR�FRQGXFW�LQ-SHUVRQ�
PHHWLQJV��ZH�ZLOO�KDYH�=RRP�PHHWLQJV�RQ�RXU�
QRUPDO�PHHWLQJ�GDWHV��WKH�ILUVW�6DWXUGD\�RI�WKH�
PRQWK�XQOHVV�WKDW�GDWH�IDOOV�RQ�D�KROLGD\�� 

7KH�QH[W�=RRP�PHHWLQJ�LV�VFKHGXOHG�IRU�$X�
JXVW����������7KH�PHHWLQJ�ZLOO�EH�VKRUWHU�DQG�ZLOO�
SURYLGH�XSGDWHV�RI�*XLOG�DFWLYLWLHV��7KHUH�ZLOO�EH�
DQ�RSSRUWXQLW\�IRU�PHPEHUV�WR�RIIHU�VXJJHVWLRQV�
IRU�IXWXUH�DFWLYLWLHV�WKDW�PD\�EH�SUHVHQWHG�DW�IX�

WXUH�=RRP�PHHWLQJV���$Q�DJHQGD�DQG�LQVWUXFWLRQV�
IRU�MRLQLQJ�WKH�=RRP�PHHWLQJ�ZLOO�EH�VHQW�RXW�WKLV�
ZHHN� 

$W�WKH�-XO\����PHHWLQJ�WKH�*XLOG�PHPEHUV�
PDGH�VRPH�FKDQJHV�WR�WKH�SURSRVHG�E\ODZV�DQG�
WKH�DPHQGPHQWV�ZHUH�YRWHG�RQ�DQG�DSSURYHG�E\�
PRVW�RI�WKH�*XLOG�PHPEHUV�SUHVHQW�DW�WKH�PHHW�
LQJ��7KH�XSGDWHG�E\ODZV�ZLOO�EH�SXEOLVKHG�VRRQ�
IRU�DOO�PHPEHUV�RI�WKH�*XLOG� 

,�KRSH�HYHU\RQH�LV�PDNLQJ�WKH�%ORFN�RI�WKH�
0RQWK�DV�SXEOLVKHG�LQ�WKH�*XLOG�QHZVOHWWHU��7KH�
LQGLYLGXDOV�ZKR�DUH�SDUWLFLSDWLQJ�LQ�WKH�5RXQG�
5RELQ�PLJKW�ZLVK�WR�FDOO�WKH�PHPEHUV�RI�\RXU�
JURXS�WR�GHWHUPLQH�KRZ�WR�SURFHHG�RQ�WKH�EORFNV�
\RX�DUH�ZRUNLQJ�RQ� 

6WD\�VDIH�DQG�NHHS�TXLOWLQJ� 
*HQHYD�/RWWLH 
3UHVLGHQW 

���������ǯ�������� 

7KH�([KLELW�&RPPLWWHH�LV�PRYLQJ�IRUZDUG�ZLWK�
:D�6KRQDML¶V�9LUWXDO�([KLELW—:H�WKH�3HRSOH�DQG�
&RORUDGR�$UFKLWHFWXUH�� 

³7KDQNV�WR�DOO�RI�\RX�ZKR�EURXJKW�\RXU�VXE�
PLVVLRQV�WR�WKH�%ODLU-&DOGZHOO�$IULFDQ�$PHULFDQ�
5HVHDUFK�/LEUDU\�RQ�-XO\����´�-RDQQH�:DOWRQ�VDLG��
6KH�QRWHG�WKDW�PRVW�TXLOWV�ZHUH�LQ�FORWK�EDJV�DV�
UHTXHVWHG��DQG�PRVW�PHPEHUV�DWWDFKHG�WKHLU�SDSHU�
ZRUN�RU�VHQW�LW�YLD�HPDLO�� 

³:H�DUH�QRW�VXUH�ZKDW�IRUPDW�ZLOO�EH�XVHG�IRU�
WKH�9LUWXDO�([KLELW�´�-RDQQH�VDLG��³+RZHYHU��ZH�
KDYH�VRPH�WDOHQWHG�SHRSOH�ZRUNLQJ�EHKLQG�WKH�
VFHQHV�WR�PDNH�LW�KDSSHQ�´ 

%HFDXVH�LW�ZLOO�EH�RQOLQH��IULHQGV�DQG�IDPLO\�
IURP�DURXQG�WKH�ZRUOG�FDQ�YLHZ�WKH�H[KLELW�WKLV�
\HDU��,I�\RX�NQRZ�RI�VRPHRQH�ZKR�ZRXOG�ZDQW�WR�
YLHZ�RXU�H[KLELW��\RX¶OO�EH�DEOH�WR�VHQG�WKHP�WKH�
OLQN�WR�RXU�ZHEVLWH�RQFH�ILQDO�GHWDLOV�DUH�HVWDE�
OLVKHG�� 

6HH�SDJH����IRU�WKLV�PRQWK¶V�IHDWXUHG�
����[����V�� 

�ǆŚŝďŝƚ��ŽŵŵŝƩĞĞ�ZĞƉŽƌƚƐ�WůĂŶƐ�
�ŽŶƟŶƵĞ�ĨŽƌ�sŝƌƚƵĂů��ǆŚŝďŝƚ <HV�:H�&DQ� 

:H��WKH�3HRSOH��UHFRJQL]H 
WKDW�ZH�KDYH�UHVSRQVLELOLWLHV 
DV�ZHOO�DV�ULJKWV� 
WKDW�RXU�GHVWLQLHV� 
DUH�ERXQG�WRJHWKHU� 
WKDW�D�IUHHGRP�ZKLFK�RQO\�DVNV 
ZKDW·V�LQ�LW�IRU�PH�� 
D�IUHHGRP�ZLWKRXW�D� 
FRPPLWPHQW�WR�RWKHUV� 
D�IUHHGRP�ZLWKRXW 
ORYH�RU�FKDULW\�RU 
GXW\�RU�SDWULRWLVP�� 
LV�XQZRUWK\�RI�RXU�IRXQGLQJ�LGHDOV�� 
DQG�WKRVH�ZKR 
GLHG�LQ�WKHLU�GHIHQVH�� 

—'DLO\�&HOHEUDWLRQV�RI�WKH�/HJDF\�
RI�3UHVLGHQW�%DUDFN�2EDPD��-XO\��� 

dŚĂŶŬ�ǇŽƵ͕��Ğ�>ŽŝƐ�WŽǁĞůů͊ 
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6XVDQ�0RUULVRQ��,¶YH�KDG�IXQ�SDSHU�SLHFLQJ��1HY�
HU�WKRXJKW�,¶G�VD\�WKDW��,¶P�PDNLQJ�SLOORZV�IRU�
ELUWKGD\�JLIWV�XVLQJ�WKLV�PHWKRG��DQG�LW¶V�ZRUNLQJ�
UHDOO\�ZHOO��� 

&KULVWLQH�-DFTXHV��5HDUUDQJLQJ�P\�VHZLQJ�URRP��
$OHUW�UHDGHUV�ZLOO�VHH�WKH�SUHWW\�ELUWKGD\�FDUG�
5HQLHVH�PDGH�IRU�PH��WKDQN�\RX���RQ�P\�VHZLQJ�
WDEOH��7KH�PDFKLQH�LV�FORVHU�WR�WKH�ZLQGRZ�QRZ��

JLYLQJ�PH�EHWWHU�
OLJKW��,�FDQ�UHDFK�
VRPH�VKHOYHV�DQG�
ER[HV�EHKLQG�P\�
FKDLU�PRUH�HDVLO\��
DW�WKH�FRVW�RI�D�
OLWWOH�EUHDWKLQJ�
URRP��$QRWKHU�
UHDVRQ�WR�ORVH�
ZHLJKW� 

,¶P�DOVR�PDN�
LQJ�PDVNV�IRU�
VPDOOHU�1DYDMR�
DQG�+RSL��DQG�IRU�
P\�WHDFKHU�IULHQGV�
IRU�WKRVH�IRUJHWIXO�
NLGV��,¶P�MXVW�JR�
LQJ�WR�NHHS�PDN�
LQJ�PDVNV�RI�DOO�
VL]HV��XQWLO�ZH�
GRQ¶W�QHHG�WKHP�
RU�P\�VWDVK�JLYHV�
RXW�  

)RU�RQH�RI�P\�
9LROHW�3URWHVW�
EORFNV��,¶P�WU\LQJ�
VRPH�HPEURLGHU\��
7KLV�LV�D�WHVW�SLHFH��D�\LQ-\DQJ�V\PERO�WR�UHSUHVHQW�
%RXOGHU� 

'H�/RLV�3RZHOO��,¶YH�EHHQ�ZRUNLQJ�WR�NHHS�RQ�
WUDFN�ZLWK�0UV��$UWLH¶V�%20��,�KRSH�� 

7KH�-XO\�QHZVOHWWHU�DVNHG�%20�SDUWLFLSDQWV�WR�
FRPSOHWH�WZR�EORFNV��+LVWRULFDO�%ORFN����&KXUQ�
'DVK��-RHWWH�%DLOH\-.HRZQ��DQG�+LVWRULFDO�%ORFN�
���5DLOURDG�&URVVLQJ��$QQ�:RUVHQFURIW�� 

,QWHUSUHWLQJ�WKH�LQVWUXFWLRQV�SURYLGHG��EHORZ�
DUH�P\�FRPSOHWHG�EORFNV��,�KDG�WR�UHYLHZ�WKH�ZHE�

VLWH�OLQN�SURYLGHG�IRU�%ORFN����DV�D�UHPLQGHU�RI�
KRZ�WR�PDNH�WKH�VPDOO�VTXDUHV��EXW�LW�ZDV�D�JUHDW�
DGYHQWXUH�� 

6R��ZKDW�³ZKLOH�\RX�DUH�DW�KRPH´�SURMHFWV�KDYH�
,�EHHQ�ZRUNLQJ�RQ"�:HOO��,�KDYH�EHHQ�WKH�UHFLSLHQW�
RI�WKRXJKWIXO�³EXWWHUIO\�IDEULF�SLHFHV´�IURP�-R�
DQQH��$QQ��%UHQGD��DQG�/XDQD�5XELQ�RI�H4XLOWHU���
6R��,�GHFLGHG�WR�GR�D�SLHFH�ZLWK�VRPH�RI�WKRVH�
VWULSV�DV�EXWWHUIOLHV�VXUURXQGLQJ�D�IORZHU��$�TXLFN�
DQG�HDV\�WKURZ�UHVXOWHG��ZKLFK�LV�UHDG\�IRU�WKH�
TXLOWHU��� 

$GGLWLRQDOO\��,�FRPSOHWHG�WKH�DVVHPEO\�RI����
EORFNV��DUURZ�KHDGV���P\�ODVW�2FWREHU¶V�ELUWKGD\�
JLIW�IURP�%UHQGD��SLFWXUHG�EHORZ���,�GHFLGHG�,�
ZRXOG�FRPSOHWH�LW�DQG�JHW�LW�WR�WKH�TXLOWHU�IRU�KHU�
-XO\�ELUWKGD\��7KDQNV�%UHQGD���7KH�TXLOWHU�ORYHG�
WKH�DXWXPQ�FRORUV�LQ�\RXU�P\�EORFNV� 



&DPLOOD�(GZDUGV��³4XLOWHU
V�%ORFNLWLV´�DQG�³8)2�
3LOHXS´ 

,¶YH�KDG�D�SDQHO�ODLG�RXW�IRU�D�FRXSOH�RI�ZHHNV�
QRZ�ZLWK�SODQV�WR�ILQLVK�VHZLQJ�LW�LQWR�D�TXLOW��,�
ZRUNHG�RQ�LW�DERXW�VL[�PRQWKV�DJR�ZLWK�SODQV�WR�UH
-YLVLW�LW�ZKHQ�,�UHDOL]HG�,�KDGQ¶W�PDGH PXFK�SUR�
JUHVV��,�KDG�VHZQ�LQQHU�DQG�RXWHU�ERUGHUV�RQ�WKH�
WRS�DQG�ERWWRP�DQG�ZDV�YHU\�SOHDVHG�ZLWK�WKH�FRO�
RUV�DQG�WKH�HIIHFW�DW�WKDW�WLPH��/R�DQG�EHKROG��DIWHU�
,�SXOOHG�LW�RXW�DJDLQ��,�GHFLGHG�WKDW�WKH�FRORU�RI�
WKRVH�LQQHU�ERUGHUV�GLGQ¶W�ILW�WKH�RYHUDOO�HIIHFW�RI�
WKH�TXLOW�DW�DOO��,�WKHQ�ORRNHG�DW�WKH�SDQHO�HYHU\�
QRZ�DQG�WKHQ�IRU�D�IHZ�GD\V�DQG�SURFHHGHG�WR�DGG�
D�GLIIHUHQW�LQQHU�ERUGHU�DOWRJHWKHU��XVLQJ�WKH�VDPH�
UHJXODU�ERUGHU�,�RULJLQDOO\�PDGH��$V�,�ULSSHG�WKRVH�
LQQHU�ERUGHUV�RXW��DOO�,�FRXOG�WKLQN�RI�ZDV�³ZDVWHG�
WLPH´�DQG�³ZDVWHG�IDEULF�´�:KHZ��,�ZDV�JODG�LW�
KDV�RQO\�WRS�DQG�ERWWRP�ERUGHUV�EXW�,�GHYHORSHG�D�
EDG�DWWLWXGH�DV�,�ULSSHG��DW�OHDVW�,�OLNHG�LW�EHWWHU�� 

:HOO��,�WKHQ�GHFLGHG�WKDW�,�QHHGHG�WR�LQFRUSR�
UDWH�VRPH�RI�WKH�FRORUV�IURP�WKH�SDQHO�LQWR�WKH�UHJ�
XODU�ERUGHUV�WR�SXOO�WKH�FRORUV�WRJHWKHU��,W�WRRN�PH�
DW�OHDVW�D�ZHHN�WR�GHFLGH�ZKDW�WKH\�FRXOG�EH��,�
HYHQ�SXOOHG�RXW�IDEULF�FUD\RQV�DQG�SDLQW��1RZ�,�
NQHZ�,�GLGQ¶W�ZDQW�WR�IRRO�ZLWK�WKRVH�WHFKQLTXHV�
VR�,�SXW�WKHP�DVLGH—QRW�DZD\—MXVW�LQ�FDVH�,�
QHHGHG�WR�XVH�WKHP�ODWHU�DV�TXLOWHUV�WHQG�WR�GR�  

,¶P�QRZ�DW�D�SRLQW�ZKHUH�,¶P�VHZLQJ�IORZHUV�
RQ�WKH�UHJXODU�ERUGHUV�DQG�*RG�IRUELG�LI�,�GHFLGH�
WR�VFUDS�WKH�HQWLUH�SURMHFW��,�UHDOO\�GRQ¶W�ZDQW�WR�GR�
WKDW�EHFDXVH�QRW�RQO\�GR�,�ORYH�WKH�SDQHO��EXW�LW�
ZDV�D�JLIW�WR�PH�DV�ZHOO� 

6LQFH�,¶P�RXW�RI�EHG�UHDOO\�HDUO\� ,�RIWHQ�FRPH�
XS�ZLWK�WKHVH�QHZ�LGHDV�RYHU�P\�PRUQLQJ�FXS�RI�
FRIIHH�DQG�UHDGLQJ�D�FRXSOH�RI�FKDSWHUV�RI�P\�ODW�
HVW�ZRUN�RI�ILFWLRQ��0D\EH�,�VKRXOG�VZLWFK�JHDUV�
DQG�UHDG�WKH�ERRN�DIWHU�,�KDYH �XVHG�P\�³HDUO\�
PRUQLQJ�FOHDU�PLQG´�WR �ZRUN�RQ�P\�³%ORFNLWLV´�
DQG�DW�OHDVW�VHZ�RQ�VRPH�RI�P\�8)2V��,Q�RWKHU�
ZRUGV��³VFUDS�WKH�VRFLDO�KRXU�V��DQG�JHW�GRZQ�WR�
WKH�EXVLQHVV�RI�TXLOWLQJ�´  

7R�P\�IHOORZ�TXLOWLQJ�IULHQGV��,�FKDOOHQJH�\RX�
WR�FRPH�XS�ZLWK�D�VROXWLRQ�WR �WKLV�DJH-ROG�SUREOHP�

WKDW�LV�H[FOXVLYH�WR�TXLOWHUV—³%ORFNLWLV´�DQG�
³8)2�3LOHXS�´�0D\EH�WKH�EHVW�³FKDOOHQJHH´�FDQ�
VKDUH�KLV�RU�KHU�VROXWLRQV�ZLWK�IHOORZ�PHPEHUV�� 

-RDQQH�:DOWRQ��,�GHFLGHG�WR�PDNH�VRPH�KHDUWV�IRU�
WKH�³,�1HHG�D�+RPH—,�
)RXQG�D�4XLOWHG�+HDUW´�
SURMHFW�WKDW�ZDV�VKDUHG�DW�
ODVW�\HDU¶V�UHWUHDW��3ODFH�D�
KHDUW�VRPHZKHUH�DQG�PDNH�
VRPHRQH�KDSS\��<RX�FRXOG�
PDNH�D�GLIIHUHQFH�LQ�
VRPHRQH¶V�GD\�DQG�OLIH�E\�
XVLQJ�\RXU�VFUDSV�WR�FUHDWH�
D�+($57�ZZZ�LIRXQGD�
TXLOWHG�KHDUW�FRP�SDUWLFL�
SDWLQJLQWKHSURMHFW� 

-XOLH�0DUVK��)LQDOO\�ILQLVKHG�RQH�RI�P\�8)2V��,�
ERXJKW�D�³NLW´�DW�D�IXQGUDLVHU�IRU�P\�&RQQHFWLFXW�
JXLOG�EHFDXVH�RI�WKH�EODFN�DQG�ZKLWH�IDEULFV—EXW�,�
GLGQ¶W�ORRN�FORVHO\�DW�WKH�SULQWV��3HUVRQDOO\�,�

ZRXOGQ¶W�KDYH�VHOHFWHG�WKH�
SLUDWH�VNXOOV��,�VWDUWHG�LW�DW�
WKH������5HWUHDW��,�WKLQN��
DQG�MXVW�NHSW�DW�LW��7KDQN�
\RX�WR�6WHSKDQLH�IRU�DO�
ORZLQJ�PH�WR�SLQ�LW�RQ�KHU�
KXJH�WDEOH��,�GLG�XVH�VHY�
HUDO�TXLOWLQJ�SDWWHUQV�,¶YH�
QRW�GRQH�EHIRUH��,¶YH�GR�
QDWHG�LW�WR�WKH�&ROXPELQH�
*XLOG��EHFDXVH�WKH\�VXS�
SRUW�D�KRPH�IRU�WHHQV�ZKR�

QHHG�KHOS��7KH�SULQWV�VKRXOG�DSSHDO�WR�D�\RXQJ�
SHUVRQ��FDWV��PXVLFDO�QRWHV��ORWV�RI�GRWV��DQG�WKRVH�
SLUDWH�VNXOOV��1RZ�,¶YH�WXUQHG�WR�SODFHPDWV�IRU�RXU�
SDWLR�WDEOH—QHHG�WR�KXUU\�WR�ILQLVK�EHIRUH�LW¶V�WRR�
FROG�WR�HDW�RXWGRRUV��� 

.DUHQ�YRQ�3KXO�� ,�OHDUQHG�QRW�DOO�FRPSXWHU�SULQWHU�
IDEULF�LV�WKH�VDPH��$OWKRXJK�WKH�RQH�,�XVHG�IRU�WKH�
H[KLELW�FDPH�RXW�JUDVSLQJ�PRUH�FRORU��LW�LV�VWLIIHU�
WKDQ�WKH�RQH�,�XVXDOO\�XVH��7KH�UROO�,�RUGHUHG�LV�WRR�
WKLFN�IRU�P\�SULQWHU��:KDW�D�ZDVWH�RI�WLPH�� 

�����ϰ��Ύ���ƵŐƵƐƚ�ϭ͕�ϮϬϮϬ�� 



�����ƵŐƵƐƚ�ϭ͕�ϮϬϮϬ��Ύ�ϱ������ 

,�KDYH�EHHQ�KRRNHG�RQ�WKH�EDNLQJ�VKRZV�WKDW�
FRPH�RQ�1HWIOL[��VR�PXFK�VR�WKDW�,�GHFLGHG�WR�EDNH�
D�SRXQG�FDNH�ZLWK�FDUDPHO�DQG�ZDOQXW�UROO�LQ�WKH�
FHQWHU��,�MXVW�EDNHG�LW�6XQGD\�������6R�WKH�MXU\�LV�
VWLOO�RXW��6RXQGV�GHOLFLRXV«�P\�KXVEDQG�ZLOO�EH�
WKH�MXGJH� 

,�DP�VWLOO�PDNLQJ�PDVNV��,�DP�PDNLQJ�PRUH�VR�
WKDW�SHRSOH�ZLOO�KDYH�WKHP�RQ�KDQG�WR�VHOO��,�KDYH�
VWDUWHG�SXWWLQJ�WKH�ZLUH�LQ�WKH�QRVH�SDUW� 

/LQGD�+HUQDQGH]��&DQ�\RX�EHOLHYH�-XO\�LV�JRQH��
7KH�³:H�WKH�3HRSOH´�SLHFH�ZDV�VR�PXFK�IXQ�WR�
GR��,�WULHG�D�QHZ�ZD\�RI�GRLQJ�³VWLWFK�LQ�WKH�GLWFK´�
ZKHQ�TXLOWLQJ�LW��,�XVHG�P\�ZDONLQJ�IRRW�ZLWK�D�
WZLQ�QHHGOH��,W�ZDV�VR�PXFK�HDVLHU�DQG�ORRNHG�VR�
PXFK�EHWWHU�  

,W¶V�WLPH�WR�GR�SLFNOHV�DQG�MDPV��&RORUDGR�FKLOL�
ZLOO�EH�UHDG\�QH[W�PRQWK�IRU�URDVWLQJ�DQG�IUHH]LQJ��
,W�ZLOO�EH�FRROHU�  

'L1\FH�%URRNV-*RXJK��6KH�KDV�EHHQ�DPD]LQJO\�
EXV\�DQG�SURGXFWLYH�DV�SURYHQ�E\�WKH�IROORZLQJ�
LPDJHV��� 

6KH¶V�EHHQ�ZRUNLQJ�RQ�*HRPHWULF�3URJUHVVLRQV��
OLNH�WKH�RUDQJH�RQH�KHUH���� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

$QG�WKLV�JUHHQ�RQH«� 

 

 7KH�*LUOV 



$QG�RQH�PRUH�IURP�'L1\FH� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
6DQGUD�&ROHPDQ���—�,�UHFHLYHG�D�PRVW�EHDXWLIXO�
FRPIRUW�TXLOW�IURP�WKH�JXLOG��$�JUHDW�FKRLFH�EH�
FDXVH�RI�DOO�WKH�EHDXWLIXO�EULJKW�FRORUV�,�ORYH� 
—,�KDYHQ¶W�EHHQ�FUHDWLQJ�EHFDXVH�RI�WKH�WLPH�LQ�
YROYHG�LQ�JDWKHULQJ�GRFXPHQWV�WR�DYRLG�SUREDWH�
RQ�P\�IDWKHU¶V�HVWDWH� 
—,�VSHQG��–��KRXUV�D�ZHHN�ZKHQ�,�FDQ�ZLWK��–��
TXLOW�IULHQGV�ZKR�PHHW�LQ�WKH�SDUN�WR�FKHZ�WKH�IDW� 
—6LQFH�P\�DEUXSW�ORVV�RI�KHDULQJ��,¶YH�KDG�PDQ\�
DSSRLQWPHQWV�WR�WU\�WR�UHVWRUH�LW��  
—,�DP�EDFN�WR�EHLQJ�D�KHDOWK�QDYLJDWRU�ZLWK�D�
IRUPHU�FOLHQW�ZKR�KDV�UHFXUUHQW�KHDOWK�LVVXHV� 
—,�DP�HQJURVVHG�LQ�%ODFN�+LVWRU\�OHDUQLQJ�YLD�
=RRP� /DVW�QLJKW�,�OLVWHQHG�WR�D�SUHVHQWDWLRQ�
DERXW�D�PRWKHU�DQG�IDWKHU�DQG�WKHLU�FRQWULEXWLRQ�
WR�%ODFN�+LVWRU\��$V�LW�HQGHG��WKH�VSHDNHU�SRVWHG�
D�SLFWXUH�RI�KHU�VLVWHU�DQG�³PRPP\´�DQG�E\�JROO\��

LW�ZDV�-HDQQHWWH�6DQGHUVRQ�DQG�.DUHQ�9RQ�3KXO��
$IWHU�WKDW��WKH�ZKROH�VWRU\�IHOO�LQWR�SODFH��,W�ZDV�D�
EHDXWLIXO�VWRU\�ZLWK�D�VOLGH�SUHVHQWDWLRQ��.DUHQ¶V�
VLVWHU�LV�WKH�ILUVW�IHPDOH�$IULFDQ�$PHULFDQ�ILUH�
ILJKWHU�LQ�RXU�DUHD��6KH�OLYHV�LQ�0RQWEHOOR��,�KRSH�
WR�OHDUQ�PRUH�DERXW�³PRPP\¶V�DQG�GDGG\¶V´�FRQ�
WULEXWLRQV�WR�%ODFN�KLVWRU\�DQG�DOO�RI�³GDGG\¶V´�
SDWHQWV��$PD]LQJ�� 

$UWLH�-RKQVRQ��7KLV�SKRWR�VKRZV�$UWLH�³LQ�KHU�
8QGHUJURXQG�4XLOW�$ERGH�́ � 

 

 

 

 

 

 

 

 

 

 

 

7KLV�LV�D�ZDOO�KDQJLQJ�PDGH�E\�$UWLH� 
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<RX�+DYH�WR�%H�&DUHIXOO\�7DXJKW 



dŚĂŶŬ�ǇŽƵ͕�>ŝŶĚĂ�,ĞƌŶĂŶĚĞǌ͊ 

�����ƵŐƵƐƚ�ϭ͕�ϮϬϮϬ��Ύ�ϳ������ 

$QG�WKLV�LV�RQH�RI�$UWLH¶V�IDYRULWH�TXLOWV� 
 

	��������ǫ� 
/LQGD�DQG�$ODQ�:KLWH�KDYH�PDGH�D�VXJJHVWLRQ�DV�WR�ZKDW�ZH�
FDQ�GR�ZLWK�RXU�ROG�VHZLQJ�PDFKLQHV�� 



,W�VHHPV�OLNH�HYHU\�ZHHN�QRZ�ZH�DUH�IDFHG�
ZLWK�PDNLQJ�GHFLVLRQV�DERXW�WKH�1HZ�1RUPDO«�
DQG�\RX�EHWWHU�QRW�JHW�XVHG�WR�WKDW�1HZ�1RUPDO�
EHFDXVH�LW�ZLOO�FKDQJH�DJDLQ�LQ�D�FRXSOH�ZHHNV��
7KLV�ZHHN�ZH�KDG�WR�PDNH�GLIILFXOW�GHFLVLRQV�
DERXW�6RSKLH¶V�IUHVKPDQ�\HDU�RI�FROOHJH�KHUH�DW�
&8�%RXOGHU��:H�GHFLGHG�WKDW�VKH�ZLOO�QRW�PRYH�
LQWR�WKH�GRUPV��EXW�ZLOO�OLYH�DW�KRPH��6KH�ZLOO�WDNH�
DOPRVW�DOO�FUHGLWV�RQOLQH��RQO\�JRLQJ�RQFH�D�ZHHN�
IRU�RUFKHVWUD�SUDFWLFH��,�GR�QRW�HQY\�WKH�DGPLQLV�
WUDWRUV��WHDFKHUV��DQG�SURIHVVRUV�KDYLQJ�WR�PDNH�
ELJ�GHFLVLRQV�IRU�WKHPVHOYHV�DQG�WKHLU�VWXGHQWV�DV�
ZH�DSSURDFK�WKH�VWDUW�RI�WKLV�VFKRRO�\HDU�� 

,�KDG�D�JUHDW�YLVLW�ZLWK�0RP�WKURXJK�WKH�JODVV�
GRRU�WRGD\��6KH�ZDV�D�ORW�EULJKWHU�DQG�PRUH�OLNH�
KHUVHOI��VR�WKDW�ZDV�D�UHOLHI�DQG�D�PRRG-OLIWHU��$I�
WHU�RXU�YLVLW�,�HQFRXQWHUHG�D�PRWKHU�GHHU�DQG�KHU�
WZLQ�IDZQV��ZKLFK�IHOW�OLNH�D�EOHVVLQJ�IURP�0RWKHU�
(DUWK��,�WXUQHG�D�FRUQHU�WR�IROORZ�WKHP��DQG�

ZDWFKHG�WKHP�
PXQFKLQJ�RQ�
VRPHRQH¶V�IORZHU�
JDUGHQ�IRU�
DZKLOH��XQWLO�WKH\�
ZDQGHUHG�GHHSHU�
LQWR�WKH�QHLJK�
ERUKRRG��$�IHZ�
GD\V�DJR�6RSKLH�
DQG�,�VSRWWHG�D�

ZLOG�WXUNH\�LQ�WKH�IRRWKLOOV��DQG�WKDW�IHOW�YHU\�VSH�
FLDO�DOVR���)LUVW�WLPH�,¶YH�VHHQ�RQH�LQ�%RXOGHU���:H�
KDG�D�ODXJK��WKDW�RXU�6SLULW�$QLPDO�IRU�WKH�ZHHN�
ZDV�D�WXUNH\�� 

:KLOH�GULYLQJ�KRPH��,�KHDUG�D�VWRU\�RQ�135�
WKDW�PDGH�PH�VPLOH��,W�ZDV�DERXW�EDVHEDOO�WHDPV�
WKDW�DUH�SOD\LQJ�JDPHV�ZLWK�PDVNV��ZLWK�SLSHG-LQ�
FURZG�FKHHUV��DQG�FDUGERDUG�FXWRXWV�RI�IDQV�LQ�WKH�
RWKHUZLVH�HPSW\�VWDQGV��7KHQ�WKH\�LQWHUYLHZHG�D�
JX\�ZKR�KDG�SDLG�WKH�����WR�VHQG�LQ�KLV�SKRWR�
�GUHVVHG�LQ�KLV�2DNODQG�IDQ�JHDU��VR�KH�FRXOG�VRUW�
RI�EH�LQ�WKH�VWDQGV�DV�D�FXVWRP�FDUGERDUG�FXWRXW�� 

7KDW¶V�ZKDW�ZH�DUH�DOO�WU\LQJ�WR�GR—WR�EH�SUHV-�
HQW�DQG�KDYH�HYHQ�D�VPDOO�VHQVH�RI�SDUWLFLSDWLRQ�
DQG�QRUPDOF\�ZKLOH�ZH�VWD\�VDIH�IRU�RXU�IDPLOLHV�
DQG�FRPPXQLWLHV��:H�DUH�VD\LQJ�QR�WR�VXPPHU�
WUDYHO�SODQV�DQG�RXW-RI-VWDWH�KRXVHJXHVWV��ZH�DUH�
EDNLQJ�RXU�RZQ�EUHDG��EX\LQJ�HJJV�IURP�WKH�
QHLJKERU�ZLWK�FKLFNHQV��VXSSRUWLQJ�ORFDO�UHVWDX�
UDQWV�ZLWK�FXUEVLGH�SLFNXS��DQG�RWKHUZLVH�MXVW�WU\�
LQJ�WR�ILQG�D�ZD\�WR�JHW�WKURXJK�WKLV�E\�WUHDVXULQJ�
ZKDW�ZH�'2�KDYH�LQVWHDG�RI�IRFXVLQJ�RQ�ZKDW�
ZH¶YH�ORVW��RU�ZKDW�ZH�KDYH�WR�SXW�DVLGH�IRU�WKH�
QH[W�IHZ�PRQWKV��$V�ORQJ�DV�ZH�VWLOO�KDYH�RXU�
VHQVH�RI�KXPRU��ZH�DUH�ZHDOWK\�LQGHHG�� 

 
:LWK�+RSH�IRU�WKH�)XWXUH�� 
/XDQD�DQG�3DXO� 

������������������������� 
6HZLQJ�LQ�WKH�WLPH�RI�&29,'-��—:HHN���� 

$�IULHQG�RI�:D�6KRQDML��/XDQD�5XELQ�RI�H4XLOWHU�LQFOXGHG�D�VKRUW�HVVD\�LQ�D�
UHFHQW�FRPSDQ\�QHZVOHWWHU��+HU�QRWHV�RQ�:HHN����RI�³6HZLQJ�LQ�WKH�WLPH�RI�
&29,'´�ZHUH�HVSHFLDOO\�WRXFKLQJ�WR�PH«�IRU�KHU�WKRXJKWV�RQ�IXQ��IDPLO\��
DQG�KRSHIXOQHVV��,�ZDV�HVSHFLDOO\�PRYHG�E\�WKHVH�DQG�ZLVK�RXU�PHPEHUV�WR�
EH�HQFRXUDJHG�E\�WKHP�DV�ZHOO�  

—'H�/RLV�3RZHOO 

�����ϴ��Ύ���ƵŐƵƐƚ�ϭ͕�ϮϬϮϬ�� 

�ŶŝŵĂů�ƉŽƌƚƌĂŝƚƐ�ĂƌĞ�ĨƌŽŵ�ĞƋƵŝůƚĞƌ͘ĐŽŵ�ƉĂŶĞůƐ͘� 



6LVWHU�6WLWFKHU��DUH�\RX�ERUHG�ZLWK�\RXU�VWDVK"�,�
DP��,W�VHHPV�OLNH�IRUHYHU�VLQFH�,�ZDV�LQ�P\�ORFDO�
TXLOW�VWRUH��IRQGOLQJ�EDWLNV��(YHQ�LI�,�FRXOG�JR�RXW��
,�GRQ¶W�KDYH�WKH�PRQH\�WR�EX\�P\VHOI�RXW�RI�WKLV�
IXQN��:KDW�WR�GR"� 

—%RUHG�(OOD 
2K��\HV��6LVWHU�KDV�KDG�WKH�³EHHQ�WKHUH��GRQH�WKDW´�
IHHOLQJ�ZLWK�KHU�VWDVK��6KH�FDQ�WHOO�\RX�ZKHUH�VKH�
ERXJKW�HYHU\�SLHFH��ZKDW�KHU�SODQV�ZHUH�IRU�LW��DQG�
ZK\�VKH�FDQ¶W�FXW�LQWR�LW��<RX¶UH�QRW�DORQH�� 

6LVWHU�KDV�JLYHQ�0U��6WLWFKHU�7KH�/RRN�ZKHQ�
KH�VDLG�³,W¶V�MXVW�IDEULF�´�WR�KHU��<RX�NQRZ�7KH�
/RRN�� 

6LVWHU�UHFHQWO\�IRXQG�KHU�
VHOI�QHHGLQJ�D�ORRN�IRU�DQ�DUW�
SLHFH��6KH�KDV�EURZQ��VKH�KDV�
RFKUH��VKH�KDV�PDUEOH��VKH�KDV�
JUHHQ«�EXW�VKH�GLGQ¶W�KDYH�D�
SLHFH�WKDW�ZRXOG��VKRZ�URFNV�
DQG�JUDVV��$W�OHDVW�QRW�LQ�WKH�
VKDGHV�WKDW�VKRZHG�ZKDW�VKH�
ZDV�JRLQJ�IRU��:KDW�WR�GR��
LQGHHG" 

3LHFH�OLWWOH�ELWV�RI�JUHHQ�DQG�EURZQ"� 
,I�\RX�ZDQW�WR�JR�WKURXJK�WKDW�NLQG�RI�EUDLQ�

GDPDJH��\RX�KDYH�PRUH�SDWLHQFH�WKDQ�6LVWHU��6KH�
OHDYHV�WKDW�VRUW�RI�WKLQJ�WR�6XVDQ�&DUOVRQ��DQG�WKH�
DPD]LQJ�&DPLOOD��%HVLGHV��6LVWHU�VWLOO�QHHGHG�WKH�
ULJKW�EURZQV�DQG�JUHHQV��:KDW�HOVH"� 

0DNH�XVH�RI�ZKDW�\RX�KDYH" 
7KDW¶V�ULJKW��%RUHG��.HHS�JRLQJ��:KDW�HOVH�

FRXOG�6LVWHU�GR" 

7XUQ�WKH�IDEULF�WR�WKH�ZURQJ�VLGH" 
%,1*2��6LVWHU�ZDV�JURXVLQJ�DERXW�KRZ�QRWK�

LQJ�LQ�KHU�VWDVK�ZDV�ZRUNLQJ«�DQG�WKHQ�VKH�
GURSSHG�WKH�ZKROH�SLOH�RQ�WKH�IORRU��$V�VKH�SLFNHG�
XS�WKH�EURZQV��RFKUHV��DQG�JUHHQV��VKH�QRWLFHG�
VRPHWKLQJ� 

7KH�EDFN�RI�WKH�IDEULF��OHIW�VLGH�RI�SKRWR�EH�
ORZ��ZDV�MXVW�ZKDW�VKH�ZDV�ORRNLQJ�IRU��5RFNV�
DQG�JUDVV��6LVWHU�VWDUWHG�FXWWLQJ�DQG�IXVLQJ��:LWKLQ�
WKH�KRXU��VKH�KDG�
KHU�URFNV�DQG�JUDVV�
ZKHUH�VKH�ZDQWHG�
WKHP��DQG�ZDV�RQ�
WR�EDFNLQJ�� 

6LVWHU��WKDW¶V�JUHDW��
6R�,�VKRXOG�MXVW�
ORRN�DW�WKH�ZURQJ�
VLGH�RI�WKLQJV" 

,Q�WKLV�FDVH��
\HV��:RUNLQJ�ZLWK�
EDWLNV�DV�PXFK�DV�
ZH�GR��ZH�FDQ�IRU�
JHW�WKDW�WKHUH�LV�D�ZKROH�QHZ�ZRUOG�RQ�WKH�RWKHU�
VLGH�RI�WKH�VHOYDJH��7KH�ZURQJ�VLGH�LV�RIWHQ�VRIWHU�
WKDQ�WKH�ULJKW�VLGH��)RU�LQVWDQFH��LI�D�\HOORZ�LV�WRR�
EULJKW�IRU�D�VXQVHW��ORRN�DW�WKH�ZURQJ�VLGH��7KH�
ZKLWH�WKUHDG�LQ�WKH�ZHDYH�PD\�PXWH�WKH�\HOORZ�WR�
WKH�FRORU�\RX�QHHG�WR�VKRZ�WKH�GD\�LV�GRQH��<RX�
SDLG�IRU�ERWK�VLGHV��VR�PDNH�\RXU�IDEULF�ZRUN�IRU�
\RX�� 

&KDOOHQJH�\RXUVHOI�WR�ORRN�DW�DQG�XVH�WKH�
ZURQJ�VLGH�RI�WKH�IDEULF��,W�ZLOO�UHIUHVK�\RXU�VWDVK�
ZLWKRXW�VSHQGLQJ�DQ\�PRQH\��DQG�JLYH�\RXU�ZRUN�
D�QHZ�ORRN� 

1RZ�H[FXVH�6LVWHU�ZKLOH�VKH�SLFNV�XS�WKH�RWKHU�
IDEULF�VKH�GURSSHG�RQ�WKH�IORRU�� 

+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�WDONLQJ�DERXW�D�GLVFRYHU\�VKH�PDGH� 

������ƵŐƵƐƚ�ϭ͕�ϮϬϮϬ��Ύ�ϵ������ 

��������������� 
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+HOOR�%20HUV� 
:H¶UH�JHWWLQJ�FORVHU�WR�WKH�ILQLVK�OLQH�� 6RRQ�

\RX�ZLOO�EH�FRPSOHWLQJ�\RXU�ODERU�RI�ORYH�IRU�WKH�
\HDU��,�ZDV�JODG�WR�VHH�VRPH�ILQLVKHG�EORFNV�ODVW�
PRQWK�  

7KLV�PRQWK�WKHUH�DUH�WZR�SUHVHQWHUV�DQG�WKHUH�
IRUH�WZR�EORFNV��*HQHYD�/RWWLH��WKH�0LVVRXUL�6WDU��
DQG %DUEDUD�5RELQVRQ��WKH�5RVH�RI�6KDURQ��
ZKLFK ZH�NQRZ�DV�5RVHEXG� 

7KDW�ZLOO�EULQJ�RXU�WRWDO�WR�WHQ�FRPSOHWHG�
EORFNV��RQO\�WZR�PRUH�WR�JR��:H�ZLOO�SUHVHQW WKH�
ODVW�WZR�EORFNV�LQ�6HSWHPEHU�WR�JLYH�HYHU\RQH�
PRUH�WLPH�WR�FRPSOHWH�WKHLU�EHDXWLIXO�FUHDWLRQV�E\�
WKH�HQG�RI�WKH�\HDU�ZLWK�QR�UXVK�  

5(0,1'(5� 6HWWLQJ�RI�WKH�EORFNV�LV�\RXU�
FKRLFH�  

/RRNLQJ�IRUZDUG�WR�������LI�\RX�KDYH�DQ\�VSH�
FLILF�LGHDV�IRU�%20��SOHDVH�OHW�PH�NQRZ�  

,�TXLOW�EHFDXVH�LW¶V�P\�OLIHOLQH—ZLWKRXW�LW�,�
MXVW�PLJKW JR�LQVDQH� 6WD\�VDIH� 

—$- 

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

�����������������ͻǡ��������������ǡ���������������ͳ������ǤǤǤ 
*HQHYD�/RWWLH�SUHVHQWV�RQH�RI�WKLV�PRQWK¶V�

%ORFNV�RI�WKH�0RQWK��0DNH�DQ�XQILQLVKHG�����Ǝ�[�
����Ǝ�EORFN��GXH�DW�ZKDW�ZRXOG�EH�WKH�*XLOG¶V�
6HSWHPEHU���PHHWLQJ��RU�VR�� 
����&XW�WZR�VTXDUHV��-���Ǝ�IURP�GDUN�IDEULF�DQG�
WZR�VTXDUHV��-���Ǝ�IURP�PHGLXP�FRORUHG�IDEULF�� 
����)URP�HDFK�RI�WKH�GDUN�DQG�PHGLXP�FRORUHG�����
�-���Ǝ�IDEULF�VTXDUHV��FXW�IRXU�����WULDQJOHV�WR�
PDNH���GDUN�WULDQJOHV�DQG���PHGLXP�FRORUHG�WUL�
DQJOHV�� 
����6HZ�WKH���GDUN�WULDQJOHV�WR�WKH���PHGLXP�WULDQ�
JOHV�WR�PDNH���GDUN�PHGLXP�FRORUHG�WULDQJOHV�
DQG���PHGLXP�GDUN�IDEULF�WULDQJOHV�� 
����&XW�IRXU��-���Ǝ�VTXDUHV�IURP�OLJKW�
IDEULF��FXW�LQ�KDOI�WR�PDNH���WULDQJOHV����������������
6HZ�WKH���OLJKW�WULDQJOHV�WR�WKH���GDUN�PHGLXP�
WULDQJOHV�LQ�����0DNH��� DQG��� 
 
� 
����)URP�GDUN�IDEULF�FXW�WZR��-���Ǝ�VTXDUHV��DQG�
IURP�OLJKW�IDEULF�FXW�WZR��-���Ǝ�VTXDUHV��&XW�WKH�
VTXDUHV�LQ�KDOI�DQG�VHZ�RQH�OLJKW�WULDQJOH�WR�RQH�
GDUN�WULDQJOH�WR�FUHDWH�IRXU�����KDOI�GDUN�DQG�
KDOI�OLJKW�VTXDUHV�� 
����&XW�IRXU��-���Ǝ�VTXDUHV�IURP�OLJKW�IDEULF��
6HZ�WKH�SLHFHV�WRJHWKHU�IROORZLQJ�WKH�SLFWXUH�RI�
WKH�0LVVRXUL�6WDU�EORFN�� 

 

>ĂƐƚ�ŵŽŶƚŚ͛Ɛ�ďůŽĐŬ͕�
ZĂŝůƌŽĂĚ��ƌŽƐƐŝŶŐ 

'ĞŶĞǀĂ͛Ɛ�DŝƐƐŽƵƌŝ�^ƚĂƌ�ďůŽĐŬ 

>ĂƐƚ�ŵŽŶƚŚ͛Ɛ�ŽƚŚĞƌ�
ďůŽĐŬ͕��ŚƵƌŶ��ĂƐŚ 



�����ƵŐƵƐƚ�ϭ͕�ϮϬϮϬ��Ύ�ϭϭ 

�����������������ͳͲǡ���������������������������ǡ���������������ͳ������ǤǤǤ 

7KH�5RVHEXG�EORFN�KDV�PDQ\�QDPHV�—�5RVH�RI�6KDURQ��
.HQWXFN\�5RVH��:LOG�3UDLULH�5RVH��DQG�PRUH�GHSHQGLQJ�RQ�
WKH�SROLWLFV�RI�WKH�WLPH��,W�ZDV�RIWHQ�OLQNHG�WR�WKH�$PHULFDQ�
:KLJ�3DUW\�IRUPHG�LQ������E\�WKH�IRUPHU�1DWLRQDO�5HSXEOL�
FDQV��VXFK�DV�+HQU\�&OD\�DQG�-RKQ�4XLQF\�$GDPV��7KH�
:KLJV�ZHUH�DFWLYH�XQWLO�������7KH�EORFN�ZDV�DOVR�FDOOHG�WKH�
'HPRFUDWV�5RVH��7KH�UHDO�GLIIHUHQFHV�LQ�WKH�QDPH�RI�WKH�
EORFN�GHSHQGHG�RQ�WKH�PDNHU�DQG�IRU�ZKRP�WKH�EORFN�ZDV�
EHLQJ�PDGH�� 



 

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

������ϭϮ�Ύ��ƵŐƵƐƚ�ϭ͕�ϮϬϮϬ�� 

���������������ȋ�����Ȍ 
³7KH�)RXU�&RUQHUV´�DUHD�RI�&RORUDGR�LV�D�SODFH�
OLNH�QR�RWKHU�LQ�WKH�8QLWHG�6WDWHV��,W�LV�ZKHUH�
WKH�VWDWHV�RI�&RORUDGR��8WDK��1HZ�0H[LFR��DQG�
$UL]RQD�FRPH�WRJHWKHU�LQ�D�FRUQHU�RI�RXU�FRXQ�
WU\��,W�LV�DQ�DUHD�RI�D�GLYHUVH�SRSXODWLRQ��1DWLYH�
$PHULFDQ��0H[LFDQ��%ODFNV�DQG�:KLWHV��,W�LV�D�
PL[�RI�UHOLJLRQV�DQG�EHOLHIV��%XW�DOO�WRJHWKHU��
2QH�6WDWH��2QH�&RXQWU\�� 

������������� 
7KH�5RVVRQLDQ�/RXQJH�DQG�+RWHO�ZDV�RQH�RI�WKH�PRVW�
LPSRUWDQW�MD]]�FOXEV�EHWZHHQ�6W��/RXLV�DQG�/RV�$QJH�
OHV��,W�ZDV�FRQVWUXFWHG�LQ������DV�WKH�%D[WHU�+RWHO�DW�
WKH�KHDUW�RI�'HQYHU¶V�)LYH�3RLQWV�FRPPXQLW\��-D]]�
JUHDWV�VXFK�DV�'XNH�(OOLQJWRQ��/RXLV�$UPVWURQJ��
&RXQW�%DVLH��1DW�.LQJ�&ROH��*HRUJH�6KHDULQJ��DQG�
'LQDK�:DVKLQJWRQ�VWD\HG�DW�WKH�KRWHO�DQG�HQWHUWDLQHG�
LQ�WKH ORXQJH EHWZHHQ�WKHLU�PDMRU�'HQYHU�HQJDJH�
PHQWV��7KHVH�VKRZV�ZHUH�RIWHQ�VWDJHG�DIWHU�WKH�PXVL�
FLDQV�ILQLVKHG�WKHLU�VFKHGXOHG�SHUIRUPDQFHV�DW 'HQYHU�
KRWHOV�WKDW�UHIXVHG�WKHP�ORGJLQJ�GXH�WR�WKH�UDFLDO�VHJ�
UHJDWLRQ�RI�WKH�WLPH��7KH�5RVVRQLDQ�LV�OLVWHG�LQ�WKH�1H�
JUR�0RWRULVW�*UHHQ�%RRN��7KLV�TXLOW�LV�PDGH�RI������
FRWWRQ�IDEULFV�DQG�HPEHOOLVKHG�ZLWK�EHDGV�DQG�EXWWRQV�� 

�������������EHORZ� 
)LYH�3RLQWV��WKH�QHLJKERUKRRG�ZKHUH�:HOWRQ�6WUHHW�LV�
ORFDWHG��LV�RQH�RI�'HQYHU¶V�ROGHVW�QHLJKERUKRRGV��,W�
ZDV�LQLWLDOO\�VHWWOHG�E\�SULPDULO\�*HUPDQ��,ULVK��DQG�
-HZLVK�SRSXODWLRQV��7KH�DUHD�ZDV�QDPHG�³)LYH�3RLQWV´ 

�FRQWLQXHG�RQ�SDJH����� 



���������FRQWLQXHG�IURP�SDJH���� 
�LQ������IRU�WKH�ILYH-ZD\�LQWHUVHFWLRQ�RI���WK�6WUHHW����WK�$YHQXH��
DQG�:DVKLQJWRQ�DQG�:HOWRQ�6WUHHWV��)URP������RQZDUG��)LYH�
3RLQWV�JUHZ�LQWR�DQ�$IULFDQ�$PHULFDQ�FRPPXQLW\�DV�PDQ\�IRXQG�
ZRUN�OD\LQJ�GRZQ�WUDFN�IRU�UDLOURDG�FRPSDQLHV��,W�ZRXOG�VRPHWLPHV�
EH�FDOOHG�³7KH�+DUOHP�RI�WKH�:HVW´�IRU�LWV ULFK�MD]]�KLVWRU\��,Q�
������)LYH�3RLQWV�ZDV�UHFRJQL]HG�DV�D�FXOWXUDO�KLVWRULF�GLVWULFW��7R�
GD\��ZLWK�JHQWULILFDWLRQ��WKH�DUHD�KDV�EHHQ�ODEHOHG�³RQH�RI�WKH�PRVW��
JHQWULILHG�QHLJKERUKRRGV�LQ�WKH�FRXQWU\�´ 

���������� 
7KH�:HOOV�)DUJR�%XLOGLQJ��DOVR�FDOOHG�WKH�&DVK�
5HJLVWHU�%XLOGLQJ��ZDV�GHVLJQHG�E\�DUFKLWHFW�3KLO�
OLS�-RKQVRQ�DQG�FRPSOHWHG�LQ������ 7KH�PDQQHU�LQ�
ZKLFK�WKH�XSSHUPRVW�IORRUV�FXUYH�WRJHWKHU�UHVHP�
EOH�WKH�VKDSH�RI�DQ�DQWLTXH�FDVK�UHJLVWHU��7KH�
EXLOGLQJ�KDV����VWRULHV�DQG�LV�����IHHW�KLJK��WKH�
WKLUG�WDOOHVW�EXLOGLQJ�LQ�'HQYHU��7KH�RULJLQDO�SODQ�
ZDV�GHVLJQHG�IRU�D�GRZQWRZQ�DUHD�LQ�7H[DV��D�
KHDWHG�URRI�LV�QHFHVVDU\�WR�SUHYHQW�VQRZ�IURP�DF�
FXPXODWLQJ�DQG�VOLGLQJ�GDQJHURXVO\�RII�WKH�FXUYHG�
FURZQ� ,W�KRXVHV�D�VPDOO�PXVHXP�IHDWXULQJ�DUWL�
IDFWV�DQG�PHPRUDELOLD�IURP�:HOOV�)DUJR�KLVWRU\�
DQG�WKH�GRZQWRZQ�'HQYHU�EUDQFK��7KH�EXLOGLQJ�
KDV�LWV�RZQ�]LS�FRGH���������$�FRPSOHWH�UHVWRUD�
WLRQ�LQ������FUHDWHG�DQ��-VWRU\�GLJLWDO�DUW�LQVWDOOD�
WLRQ�LQ�WKH�EXLOGLQJ¶V�JODVV�DWULXP� ,W¶V�DOVR�P\�
EDQN�  

������ƵŐƵƐƚ�ϭ͕�ϮϬϮϬ��Ύ�ϭϯ 

������������ 
'HQYHU�&HQWUDO�/LEUDU\�ZDV�EXLOW�LQ�WKH�����V�DQG�
GHVLJQHG�E\�%XUQKDP�+ROW� �,W�ZDV�UHQRYDWHG�DQG�
H[SDQGHG�LQ������ZLWK�D�GHVLJQ�E\�DUFKLWHFW��0LFKDHO�
*UDYHV� �,�ORYH�WKH�DUFKLWHFW
V�VHQVH�RI�DGYHQWXUH�DQG�
FKDOOHQJH�LQ�GHVLJQLQJ�WKH�EXLOGLQJV�ZLWK�VXFK�FKDO�
OHQJLQJ�VKDSHV��FRORUV�DQG�FUHDWLYH�GHVLJQ��DOO�ZKLOH�
PDLQWDLQLQJ��DQG�EXLOGLQJ�DURXQG�WKH�RULJLQDO�����V�
VWUXFWXUH��,Q�FKRRVLQJ�WKLV�OLEUDU\�WR�GHVLJQ��,�UHDOO\�
ZDQWHG�WR�FKDOOHQJH�P\VHOI��RQ�D�PXFK�VPDOOHU�VFDOH��
EXW�D�FKDOOHQJH�MXVW�WKH�VDPH��,�ORYH�WR�VSHQG�WLPH�DW�
WKH�OLEUDU\�DQG�QHYHU�JHW�WLUHG�RI�WDNLQJ�D�GULYH�SDVW�
WKH�OLEUDU\�MXVW�WR�YLHZ�WKH�VWUXFWXUH��/LEUDULHV��ZH�
PLVV�\RX�  



�����ϭϰ��Ύ���ƵŐƵƐƚ�ϭ͕�ϮϬϮϬ������ 


������������ 
³7KH�5RVVRQLDQ��/LIH�LV�+DUG´ 
7KH�5RVVRQLDQ�+RWHO�RSHQHG�LQ������DV�WKH�%D[WHU�
+RWHO��GHVLJQHG�E\�DUFKLWHFW�*HRUJH�/RXLV�%HWWFKHU�
IRU�5REHUW�<��%D[WHU��RZQHU�RI�WKH�%D[WHU�&LJDU�
&RPSDQ\��$OWKRXJK�WKH�KRWHO�FRQWLQXHG�WR�EH�RZQHG�
E\�WKH�%D[WHU�IDPLO\��LW�FDPH�XQGHU�%ODFN�PDQDJH�
PHQW�LQ������DQG�ZDV�UHQDPHG�WKH�5RVVRQLDQ�+RWHO�
DIWHU�PDQDJHU�$�:�/��5RVV��)URP�WKH�����V�WKURXJK�
WKH�����V�%ODFN�MD]]�PXVLFLDQV�VWD\HG�DW�WKH�5RV�
VRQLDQ�+RWHO�DIWHU�WKHLU�SHUIRUPDQFHV�DW�GRZQWRZQ�
FOXEV�RU�FRQFHUWV�DV�WKH\�ZHUH�QRW�DOORZHG�WR�VWD\�WKH�
QLJKW�DW�WKH�:KLWH�ORFDWLRQV��0XVLFLDQV�VXFK�DV�'XNH�
(OOLQJWRQ��&RXQW�%DVLH��1DW�.LQJ�&ROH��%LOO\�+ROL�
GD\��DQG�(OOD�)LW]JHUDOG�DOO�VWD\HG�DQG�SHUIRUPHG�DW�
WKH�5RVVRQLDQ�+RWHO��,Q������WKH�KRWHO�ZDV�OLVWHG�RQ�
WKH�1DWLRQDO�5HJLVWHU�RI�+LVWRULF�3ODFHV��,Q������GH�
YHORSHU�&DUO�%RXUJHRLV�ERXJKW�WKH�5RVVRQLDQ�+RWHO�
DQG�LQ������DQQRXQFHG�D�OX[XU\�KRWHO�DQG�FRQGRPLQ�
LXP�FRPSOH[��ZLWK�DQ�DGGLWLRQ�RI�����KRWHO�URRPV��
���FRQGRV�RU�DSDUWPHQWV��WZR�UHVWDXUDQWV��D�MD]]�FOXE��
D�ILWQHVV�FOXE��DQG��������VTXDUH�IHHW�RI�RIILFH�VSDFH� 

������������ 
³7KH�'HYLO¶V�6OLGH�7UHVWOH´ 
,�ZDQWHG�WR�GHSLFW�D�&RORUDGR�EULGJH�RI�VRPH�
NLQG��ZLWKLQ�P\�PRXQWDLQ�³QHLJKERUKRRG�´�7KH�
'HYLO¶V�6OLGH�7UHVWOH�����PLOHV�DZD\��ZDV�DQ�
REYLRXV�FKRLFH��7KH�7UHVWOHV�FDUULHG�'HQYHU�	�
6DOW�/DNH�5DLOURDG�WUDLQV�RYHU�5ROOLQV�3DVV��
EHIRUH�WKH�0RIIDW�7XQQHO�ZDV�EXLOW��/RQJ-WLPH�
IULHQG�RI�50:64*��:LQVWRQ�:DONHU��WRRN�WKH�
SKRWR�,�XVHG�IRU�P\�JXLGH� 



Just wanted to let you know that I finally was able to open your 
squares. Your squares are so nicely crafted—the designs and patterns are 
so clean and well done! ALSO—thank you for such a well-organized pack-
age with all of the makers from your Rocky Mountain Wa Shonaji Quilt 
Guild. I’ll be contacting those that signed up separately as well. And for 
those that participated in the 20 squares, I’ll list them on the website and 
include at least one image of their square(s). Watch on the project website 
in the next few days to see at least one photo of your squares on the pro-
gress page. www.violetprotest.com/progress 

Thanks so much for participating in the Violet Protest!! 

Stay safe, be well, 

Ann 

������ƵŐƵƐƚϭ͕�ϮϬϮϬ��Ύ�ϭϱ 

��������������ǲ��������������ǳ��������� 
7KLV�SURMHFW�RI�EHDXWLIXO�UHG�DQG�EOXH��Ǝ�VTXDUHV�ZLOO�UHSUHVHQW�D�YLUWXDO��DUWLVWLF�JHVWXUH�RI�IULHQGO\�

SURWHVW�ZKHQ�WKH�EORFNV�DUH�VHQW�WR�PHPEHUV�RI�WKH����WK�86�&RQJUHVV��:D�6KRQDML�UHJLVWUDQWV�UHFHQWO\�
UHFHLYHG�DQ�HPDLO�IURP�$QQ�0RUWRQ��RUJDQL]HU�RI�WKH�9LROHW�3URWHVW�3URMHFW��:D�6KRQDML�OHDGV�DUH�'H�
/RLV�3RZHOO�DQG�&KULVWLQH�-DFTXHV�� 

'L1\FH�%URRNV-*RXJK�VDZ�WKLV�ZRQGHUIXO�
UDLQERZ�RQ�RQH�RI�KHU�ZDONV�� 



�����ϭϲ��Ύ���ƵŐƵƐƚ�ϭ͕�ϮϬϮϬ������ 

.DUHQ�9RQ�3KXO¶V�TXLOW�³5RRWV´�KDV�EHHQ�DF�
FHSWHG�IRU�WKH���WK�$QQXDO�$IULFDQ�$PHULFDQ�)L�
EHU�$UW�([KLELWLRQ��6$1.2)$���D�FRPSRQHQW�RI�
WKH������1RUWK�&KDUOHVWRQ�$UWV�)HVW��7KLV�H[KLELW�
LV�NQRZQ�WR�DWWUDFW�VXEVWDQWLDO�SRVLWLYH�DWWHQWLRQ�
IURP�WKH�DUWV�FRPPXQLW\�DQG�JUHDW�LQWHUHVW�IURP�
WKH�SXEOLF��� 

8QIRUWXQDWHO\��GXH�WR�WKH�&29,'�SDQGHPLF��
WKH�1RUWK�&KDUOHVWRQ�&XOWXUDO�$UWV�'HSDUWPHQW��
SRVWSRQHG�WKLV�\HDU¶V�H[KLELWLRQ�XQWLO�QH[W�\HDU��
GDWH�WR�EH�GHWHUPLQHG�� 

³,�DP�VR�H[FLWHG�´�.DUHQ�VDLG��³,�ZDV�QRW�JRLQJ�
WR�VHQG�WKH�DSSOLFDWLRQ�LQ�EHFDXVH�RI�WKH�VL]H�UH�
TXLUHPHQWV��0\�KXVEDQG�VDLG��µ6HQG�LW�LQ�DQ\�
ZD\«�DOO�WKH\�FDQ�VD\�LV�QR��ULJKW"¶�-XVW�WR�VKRZ�
\D��DQ\WKLQJ�FDQ�KDSSHQ�´ 

.DUHQ�KDG�HYHQ�SODQQHG�WR�YLVLW�6RXWK�&DUROLQD�
WR�VHH�WKH�H[KLELW�ZLWK�JLUOIULHQGV��'HVSLWH�WKH�GLV�
DSSRLQWPHQW��.DUHQ�LV�VWLOO�GDQFLQJ��³,¶P�VR�H[FLW�
HG��,�MXVW�FDQ¶W�KLGH�LW�´ 

.DUHQ�H[SODLQV�KHU�TXLOW��³,�DP�IDVFLQDWHG�ZLWK�
WUHHV��7KHLU�URRWV�FDQ�JR�RQ�IRUHYHU��,�VDZ�WKLV�FRS�
SHU�WZLVWHG�LQWR�D�FDEOH�DQG�GHFLGHG�WR�WU\�WR�FUHDWH�
D�WUHH�IURP�WKLV��,�FRYHUHG�D�FDQYDV�ERDUG�ZLWK�D�
KDQG-TXLOWHG�SLHFH��WKH�EODFN�VLGH�ZLWK�FRSSHU�HP�
EURLGHU\�WKUHDG�DQG�TXLOWHG�;V�RQ�WKH�SULQWHG�VLGH��
,�KDG�WKH�FRSSHU�SLHFHV�FXW�LQWR�GLIIHUHQW�VL]HV��,�
NQHZ�,�ZDQWHG�WR�FUHDWH�D�WKUHH-GLPHQVLRQDO�WUHH���
VR�,�H[SHULPHQWHG�LQ�ZKDW�LW�ZRXOG�ORRN�OLNH�ZKHQ�
,�XQUDYHOHG�WKH�FDEOH��2QFH�LQ�SODFH��,�VHFXUHG�WKH�
WUHH�LQ�LWV�SODFH��,�FXW�D�SLHFH�RI�DQWLTXH�ODFH�IURP�
P\�*RGPRWKHU�WKDW�ORRNV�OLNH�D�ELUG¶V�QHVW�DQG�
WDFNHG�LW�GRZQ�WR�D�EUDQFK��,�ORYH�FRSSHU�DQG�,�DP�
DOZD\V�ORRNLQJ�IRU�ZD\V�WR�PDQLSXODWH�LW�LQWR�D�
FUHDWLYH�SLHFH� 

³,Q�FUHDWLQJ�WKLV�WUHH��,�UHDOL]H�URRWV�DUH�SDUDOOHO�
WR�RXU�OLYHV��WKH\�FDQ�EH�VKRUW�RU�WKH\�FDQ�EH�ORQJ� 
,�FUHDWHG�WKLV�WUHH�EHFDXVH�LW�UHPLQGV�PH�RI�KRZ�
HYHU\RQH�LV�VHDUFKLQJ�IRU�WKHLU�IDPLO\�URRWV�DQG�
ORQJV�WR�NQRZ�ZKHUH�WKH\�FDPH�IURP�´ 

6DQNRID�LV�D�ZRUG�LQ�WKH�7ZL�ODQJXDJH�VSRNHQ�
E\�WKH�$NDQ�WULEH�RI�SUHVHQW-GD\�*KDQD��,W�LV�DVVR�
FLDWHG�ZLWK�WKH�SURYHUE��³6H�ZR�ZHUH�IL�QD�
ZRVDQNRID�D�\HQN\L�´�ZKLFK�WUDQVODWHV�WR�³LW�LV�QRW�
WDERR�WR�IHWFK�ZKDW�LV DW�ULVN�RI�EHLQJ�OHIW�EHKLQG�´�
7RGD\��LW�LV�PRUH�VLPSO\�LQWHUSUHWHG�DV�³JR�EDFN�
DQG�JHW�LW�´� 

6DQNRID�DOVR�UHIHUV�WR�WKH�
$VDQWH�$GLQNUD�V\PERO�XVHG�
E\�WKH�$NDQ�SHRSOH�WR�UHSUH�
VHQW�WKH�VDPH�LGHD��ZLWK�RQH�
YHUVLRQ�DSSHDULQJ�DV�D�VW\O�
L]HG�KHDUW�VKDSH�DQG�WKH�RWKHU�
E\�D�P\WKLFDO�ELUG�ZLWK�LWV�
IHHW�ILUPO\�SODQWHG�IRUZDUG��
LWV�KHDG�WXUQHG�EDFNZDUGV��
DQG�LWV�PRXWK�FDUU\LQJ�D�SUH�
FLRXV�HJJ��%RWK�WKH�ZRUG�DQG�WKH�V\PEROV�UHSUH�
VHQW�WKH�FRQFHSW�RI�UHPHPEHULQJ�RXU�SDVW�LQ�RUGHU�
WR�SURWHFW�RXU�IXWXUH�� 

)RU�PRUH�LQIRUPDWLRQ�YLVLW�ŚƩƉƐ͗ͬͬŶŽƌƚŚĐŚĂƌůĞƐ�
ƚŽŶĂƌƚƐĨĞƐƚ͘ĐŽŵͬĂĨƌŝĐĂŶ-ĂŵĞƌŝĐĂŶ-ĮďĞƌ-Ăƌƚ-ĞǆŚŝďŝƟŽŶͬ� 

��������������ǯ��ǲ�����ǳ������������������������������� 



�����ƵŐƵƐƚ�ϭ͕�ϮϬϮϬ��Ύ�ϭϳ 

 ,W�PD\�EH�D�ZKLOH�EHIRUH�ZH�FRPH�IDFH-WR-IDFH�ZLWK�QHZ�PHPEHUV�RI�
:D�6KRQDML��VR�OHW¶V�JLYH�WKHP�D�FKDQFH�WR�LQWURGXFH�WKHPVHOYHV«� 

,�FRPH�WR�WKH�JXLOG�WKURXJK�.DUHQ�9RQ�3KXO�ZKR�,�PHW�WKURXJK�WKH�)URQW�
5DQJH�&RQWHPSRUDU\�4XLOW�*XLOG��)5&4�� ,�DP�QHZ�WR�DUW�TXLOWLQJ��,�DP�DQ�
DUWLVW�ZKR�VWXGLHG�SDLQWLQJ�DQG�SKRWRJUDSK\�DW�&8�%RXOGHU��,�EHJDQ�OHDUQLQJ�
TXLOWLQJ�IURP�P\�PRP�DQG�JUDQGPD�VHYHUDO�\HDUV�DJR��:KHQ�,�ZDVQ¶W�FRQQHFW�
LQJ�WR�WKH�JHRPHWU\�DQG�WUDGLWLRQ�RI�WKH�DUW��WKH\�HQFRXUDJHG�PH�WR�H[SORUH�P\�
QDWXUDO�FUHDWLYLW\�E\�PDNLQJ�³SLFWXUH�TXLOWV�´�$W�WKH�WLPH� ,�WKRXJKW�WUDGLWLRQDO�
DSSOLTXp�ZDV�WHGLRXV�DQG�VR�,�IORXQGHUHG�XQWLO�,�OHDUQHG�IURP�TXLOWLQJ�DUWLVWV�
KRZ�WR�MXVW�EUHDN�WKH�UXOHV�DQG�FUHDWH�  

2QO\�UHFHQWO\��DIWHU�EHLQJ�ODLG�RII��KDYH�,�KDG�WKH�WLPH�WR�IRFXV�RQ�FUHDWLQJ�
ZLWK�IDEULF�DQG�ILEUH��WDNLQJ�SKRWRJUDSKV�LV�D�PXFK�IDVWHU�PHGLXP�LQ�ZKLFK�WR�
SURGXFH�ZKLOH�\RX�DUH�DOVR�ZRUNLQJ�IXOO-WLPH���,�ZRUN�LQ�³IUHH-VW\OH´�DSSOLTXp��
FUHDWLQJ�SLFWXUHV�RU�SRUWUDLWV�RI�HQYLURQPHQWV��SHRSOH��RU�SROLWLFDO�VXEMHFWV� �%H�
LQJ�LQVSLUHG�E\�%/0�DQG�VRFLDO�MXVWLFH�SURWHVWV��,�FRXOG�
QRW�DWWHQG��DV�D�KLJKHU�ULVN�FDQGLGDWH�IRU�&29,'���,�GH�
FLGHG�WR�SURWHVW�XVLQJ�P\�DUW� ,�DP�FXUUHQWO\�ZRUNLQJ�RQ�
D�VHULHV�DERXW�6RFLDO�-XVWLFH��DV�ZHOO�DV�D�VHULHV�RQ�WKH�
6WUHQJWK�RI�:RPHQ�DV�VXUYLYRUV���<HV��,¶P�D�ELW�$�'�'��
DQG�DOZD\V�KDYH�PRUH�WKDQ�RQH�SURMHFW�JRLQJ�DW�D�
WLPH� ORO�� 

,�KDYH�WZR�,QVWDJUDP�DFFRXQWV� 
QDWXUH�SKRWRJUDSK\��#5HGPD\QHB6WXGLRV  
DUWTXLOWV��#5HGPD\QHBVWXGLRVILEUH 
)DFHERRN��#UHGPD\QHVWXGLRVNHULPLOOV 
:HEVLWH� KWWSV���UHGPD\QHVWXGLRV�P\SRUWIROLR�FRP� 
,�DP�H[FLWHG�WR�OHDUQ�IURP�RWKHU�TXLOWHUV�DQG�DUWLVWV�DV�

D�PHPEHU�RI�:D�6KRQDML��$QG�PD\EH�,�PLJKW�HQFRXUDJH�
VRPHRQH�HOVH" 6KDULQJ�ZKDW�ZH�NQRZ�DQG�KDYH�OHDUQHG�
LV�RQH�RI�WKH�EHVW�SDUWV�RI�WKLV�MRXUQH\�RI�OLIH�  
 

�������������������������� 
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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��

�����ƵŐƵƐƚ�ϭ͕�ϮϬϮϬ��Ύ�ϭϵ 
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��SLQWV�5LSH�6WUDZEHUULHV��VDYH�VRPH�IRU�JDUQLVK� 
��R]��2UDQJH�-XLFH 
��R]��7ULSOH�6HF 
��R]��&RQWUHDX 

��FXSV�XQVZHHWHQHG�/HPRQDGH 
��7EO�6XJDU 
��R]��5XP��ZKLWH� 
,FH 

����������� ��������� ��������� ���������  

���������ǯ��
���������������������������� 
6XEPLWWHG�E\�-RDQQH�:HOWRQ 

d,���^^�Ed/�>�dt�>s��–�>Žƌŝ�<ĞŶŶĞĚǇ�–�dŚĞ�/ŶďŽǆ�:ĂƵŶƚ 
7ZHOYH�(VVHQWLDO�6NLOOV�(YHU\�4XLOWHU�0XVW�
/HDUQ�LQ�RUGHU�WR�FUHDWH�D�TXLOW�IURP�VWDUW�WR�ILQLVK� 

6HZLQJ�0DFKLQH�.QRZOHGJH—(YHU\�TXLOWHU�
PXVW�OHDUQ�WKH�EDVLFV�RI�XVLQJ�WKHLU�RZQ�VHZLQJ�
PDFKLQHV��1HFHVVDU\�VNLOOV�LQFOXGH�RLOLQJ��WKUHDG�
LQJ��FKDQJLQJ�D�QHHGOH��DGMXVWLQJ�VWLWFK�OHQJWK��DQG�
DGMXVWLQJ�WHQVLRQ� 

5HDG�D�3DWWHUQ—7KH�TXLOWHU�PXVW�KDYH�D�EDVLF�
XQGHUVWDQGLQJ� RI�WHUPLQRORJ\��DEEUHYLDWLRQV��FXW�
WLQJ��DQG�VHZLQJ�LQVWUXFWLRQV� 

&XW�DFFXUDWHO\�ZLWK�D�URWDU\�FXWWHU—7KLV�VNLOO�
LQFOXGHV�KRZ�WR�UHDG�D�UXOHU��KRZ�WR�VTXDUH�WKH�
IDEULF��ZKHUH�WR�FXW� 

6WLWFK�DQ�DFFXUDWH�����LQFK�VHDP�FRQVLVWHQWO\—
7KLV�LV�D�VNLOO�WKDW�PXVW�EH�OHDUQHG�DQG�UHFKHFNHG�
SHULRGLFDOO\��,QDFFXUDWH�VHDP�DOORZDQFHV�FDXVH�
GLVWRUWLRQ��DQG�KHDGDFKHV��ZKHQ�SLHFLQJ�DQ\�EORFN�
RU�TXLOW� 

&KDLQ�3LHFH—7KLV�PHWKRG�DOORZV�IRU�LQFUHDVHG�
TXLOWLQJ�HIILFLHQF\�DQG�DFFXUDF\��8VLQJ�³OHDGHUV�
DQG�HQGHUV´�LV�KHOSIXO�KHUH�DV�ZHOO� 

3UHVVLQJ�7HFKQLTXHV—7KH�4XLOWHU�PXVW�XQGHU�
VWDQG�KRZ�WR�SUHVV��QRW�LURQ��WR�DYRLG�GLVWRUWLQJ�
WKH�TXLOW�EORFN� 7KLV�VNLOO�DOVR�LQFOXGHV�XQGHU�
VWDQGLQJ�ZKLFK�ZD\�WR�SUHVV�HDFK�VHDP�DQG�ZK\� 

6TXDUH—)DEULF��EORFNV��DQG�TXLOW�WRSV�DOO�UHTXLUH�
³VTXDULQJ´�EHIRUH�FXWWLQJ�WR�SUHYHQW�GLVWRUWLRQ�RI�
WKH�HQWLUH�TXLOW� 

$GG�%RUGHUV—7KH�TXLOWHU�PXVW�OHDUQ�WR�FXW�DQG�
VWLWFK�ERUGHUV�FRUUHFWO\�LQ�RUGHU�WR�SUHYHQW�GLVWRU�
WLRQ�RI�WKH�TXLOW� 

&UHDWH�WKH�4XLOW�6DQGZLFK—/RRN�IRU�OD\HULQJ�
WHFKQLTXHV�WR�SUHYHQW�IROGV�DQG�ULSSOHV� 

6WUDLJKW�OLQH�TXLOW—%HFRPH�DFFRPSOLVKHG�DW�
EDVLF�TXLOWLQJ�XVLQJ�VWUDLJKW�OLQH�TXLOWLQJ�ZLWK�IHHG�
GRJV�HQJDJHG���:KDW"�1R�)UHH�0RWLRQ�4XLOWLQJ"�
:KLOH�,�FRQVLGHU�)04�³(VVHQWLDO�´�LW�LV�SRVVLEOH�WR�
FUHDWH�D�EHDXWLIXO�TXLOW�XVLQJ�RQO\�VWUDLJKW�OLQH�
VWLWFKLQJ�� 

%LQG�D�TXLOW—7KH�ILQLVKLQJ�WRXFK�WR�DQ\�
TXLOW�� 6KRXOG�LQFOXGH�D�PLWHUHG�FRUQHU� 

/DEHO—7KH�TXLOW�LVQ¶W�ILQLVKHG�XQWLO�LW¶V�ODEHOHG� 

��:DVK�DQG�VWHP�VWUDZEHUULHV��GUDLQ��$GG�WKH�RU�
DQJH�MXLFH��WULSOH�VHF��DQG�&RQWUHDX�WR�WKH�EHUULHV��
0DVK�WKRURXJKO\��/HW�VWDQG�LQ�UHIULJHUDWRU�RYHU�
QLJKW���:KR�ZRXOG�ZDQW�WR�GR�WKDW«GULQN�XS�� 
���&RPELQH�WKH�OHPRQDGH�DQG�VXJDU�DQG�PL[�XQWLO�
WKH�VXJDU�GLVVROYHV�FRPSOHWHO\��&RPELQH�WKH�UXP��
OHPRQDGH�PL[WXUH��DQG�PDVKHG�EHUULHV�ZLWK�WKH�
MXLFH�PL[WXUH�� 

���%OHQG�OLNH�FUD]\�ZLWK�D�KDQGIXO�RI�LFH�DQG�VHUYH�
LPPHGLDWHO\�� 
����7KLV�UHFLSH�ZLOO�VHUYH�RQH�WR�VL[�GHSHQGLQJ�RQ�
WKH�WDVWH�RI�WKH�GULQNHUV���,�XVH�P\�EOHQGHU�IRU�WKH�
EOHQGLQJ�DQG�PL[LQJ�� 
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'LUHFWLRQV 

·�3UHKHDW�RYHQ�WR�������3ODFH�]XFFKLQL�LQ�FRODQGHU��VSULQNOH�ZLWK�VDOW��/HW�VWDQG����PLQXWHV��WKHQ�
VTXHH]H�RXW�PRLVWXUH� 

·�&RPELQH�]XFFKLQL�ZLWK�HJJV��ò�F��3DUPHVDQ�DQG�KDOI�RI�PR]]DUHOOD�DQG�FKHGGDU�FKHHVHV��3UHVV�LQWR�D�
JUHDVHG���[�-LQ��RU��-TW��EDNLQJ�GLVK��%DNH����PLQXWHV� 

· �0HDQZKLOH��LQ�D�ODUJH�VDXFHSDQ��FRRN�EHHI�DQG�DGG�RQLRQ��LI�XVLQJ��RYHU�PHGLXP�KHDW��FUXPEOLQJ�
EHHI��XQWLO�PHDW�LV�QR�ORQJHU�SLQN��GUDLQ�DQG�VHW�DVLGH��,Q�WKH�VDPH�VNLOOHW��PDNH�3L]]D�6DXFH�RU�DGG�WR�
PDWR�VDXFH��6SRRQ�RYHU�]XFFKLQL�PL[WXUH��$GG�JUHHQ�SHSSHU��6SULQNOH�ZLWK�UHPDLQLQJ���FKHHVHV��%DNH�
XQWLO�KHDWHG�WKURXJK��DERXW����PLQXWHV�ORQJHU� 

3L]]D�6DXFH�–�PDNHV���&XSV 

,Q�D�ODUJH�VNLOOHW�RYHU�PHGLXP�KHDW��DGG�WKH�RLO�DQG�VDXWp�WKH�RQLRQ�XQWLO�VRIW��$GG�WKH�PLQFHG�JDUOLF�DQG�
VDXWp�WLOO�JROGHQ��$GG�WKH�WRPDWR�VDXFH��RUHJDQR��VDOW��DQG�SHSSHU��JDUOLF�SRZGHU�LI�XVLQJ���%ULQJ�WR�D�
ORZ�ERLO�DQG�DGMXVW�WKH�KHDW�WR�ORZ��6LPPHU��XQFRYHUHG��IRU����PLQXWHV��$GG�3DUPHVDQ�FKHHVH� 
5HPRYH�IURP�WKH�KHDW�DQG�OHW�FRRO��/HDYH�FKXQN\�RU�XVH�D�EOHQGHU�WR�SXUpH��7KH�VDXFH�ZLOO�NHHS�LQ�WKH�
UHIULJHUDWRU�IRU�XS�WR���GD\V�RU�LQ�WKH�IUHH]HU�IRU�XS�WR���PRQWK� 

,�PDGH�KDOI�WKH�FDVVHUROH�DQG�SL]]D�VDXFH�UHFLSHV�LQ�DQ��Ǝ�VTXDUH�SDQ�IRU�WZR� 

)UHH]H�RSWLRQ��&RRO�EDNHG�FDVVHUROH��FRYHU�DQG�IUHH]H��7R�XVH��SDUWLDOO\�WKDZ�LQ�UHIULJHUDWRU�RYHUQLJKW��
5HPRYH�IURP�UHIULJHUDWRU����PLQXWHV�EHIRUH�EDNLQJ��3UHKHDW�RYHQ�WR�������8QZUDS�FDVVHUROH��UHKHDW�RQ�
D�ORZHU�RYHQ�UDFN�XQWLO�KHDWHG�WKURXJK�DQG�D�WKHUPRPHWHU�LQVHUWHG�LQ�FHQWHU�UHDGV������ 

7HVW�.LWFKHQ�7LSV� 
· ,WDOLDQ�VDXVDJH�RU�JURXQG�WXUNH\�VXE�ZHOO�LQ�WKLV�FDVVHUROH�� 
· 0DNH�LW�YHJHWDULDQ�E\�VNLSSLQJ�WKH�PHDW�DQG�LQFUHDVLQJ�WKH�YHJJLHV��0XVKURRPV�RU�ILQHO\�FKRSSHG�
FDXOLIORZHU��RU�D�FRPELQDWLRQ�RI�WKH�WZR��WDVWH�JUHDW�� 

· 7KLV�SDFNV�XS�QLFHO\�IRU�ZHHNGD\�OXQFKHV�� 

������������������������� 
6XEPLWWHG�E\�/LQGD�:KLWH�IURP�7DVWH�RI�+RPH�-�6HUYHV�� 
ZZZ�WDVWHRIKRPH�FRP�UHFLSHV�]XFFKLQL-SL]]D-FDVVHUROH�"WUNLG VRF-WRK-IDFHERRN	IEFOLG �
,Z$5�H81�*BZ):L-,N\U�%QV]D.�]�<8Q6N�Y.K-Z��N��2&:0�-$�TE\;:PR 

,QJUHGLHQWV 
��FXSV�VKUHGGHG�XQSHHOHG�]XFFKLQL 
����WHDVSRRQ�VDOW 
 
��ODUJH�HJJV 
����FXS�JUDWHG�3DUPHVDQ�FKHHVH��GLYLGHG 
��FXSV�VKUHGGHG�SDUW-VNLP�PR]]DUHOOD�FKHHVH��

GLYLGHG� 
��FXS�VKUHGGHG�FKHGGDU�FKHHVH��GLYLGHG� 

 
�-SRXQG�JURXQG�EHHI 
����FXS�FKRSSHG�RQLRQ�–�,�RPLWWHG�DV�WKHUH�DUH�

RQLRQV�LQ�WKH�3L]]D�6DXFH� 
��FDQ�����RXQFHV��,WDOLDQ�WRPDWR�VDXFH�RU�3L]]D�

6DXFH 
3LQFK�RI�GULHG�UHG�SHSSHU�IODNHV��RSWLRQDO 
 
��PHGLXP�JUHHQ�RU�VZHHW�UHG�SHSSHU��FKRSSHG 

��7EO�ROLYH�RLO 
ó�FXS�ILQHO\�FKRSSHG�RQLRQ 
��FORYHV�JDUOLF��PLQFHG��RU�ó�WHDV�JDUOLF�SRZGHU 
7ZR��-R]�FDQV�WRPDWR�VDXFH��SOXV�D�FDQ�RI�ZDWHU�
IRU�WKH�ò�UHFLSH��RU�FKRSSHG��SHHOHG�WRPDWRHV 

ò�WHDV�GULHG�RUHJDQR 
6DOW�DQG�SHSSHU�WR�WDVWH 
��7EO�3DUPHVDQ�FKHHVH 
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%HQHDWK�WKDW�TXLHW�GHPHDQRU��WKHUH�DUH�FUHDWLYH�
MXLFHV�DQG�PDQ\�YDULHG�LQWHUHVWV�VZLUOLQJ�DURXQG�
LQ�KHU�KHDG��*HQHYD�/RWWLH��WKH�FXUUHQW�SUHVLGHQW�
RI�5RFN\�0RXQWDLQ�:D�6KRQDML�4XLOW�*XLOG��OLNHV�
WR�WU\�GLIIHUHQW�WHFKQLTXHV��ILQGV�LQVSLUDWLRQ�IRU�KHU�
TXLOWV�LQ�DOO�NLQGV�RI�GLIIHUHQW�SODFHV��DQG��ZKHQ�
QRW�TXLOWLQJ��LQGXOJHV�KHU�ORYH�RI�UHDGLQJ�EXW�QRW�
WKH�ERRNV�\RX�PLJKW�WKLQN«� 

6KH�VWDWHV�ILUVW�WKLQJ�WKDW�VKH�LV�D�SHUVRQ�ZKR�
OLNHV�WR�VWD\�EXV\�DQG�OHDUQ�QHZ�WKLQJV��)RU�D�
ZKLOH�VKH�PDGH�SRUFHODLQ�GROOV�EHFDXVH�VKH�QHHG�
HG�D�GLVWUDFWLRQ�IURP�KHU�VWUHVVIXO�MRE�DW�WKH�&ROR�
UDGR�'HSDUWPHQW�RI�+XPDQ�6HUYLFHV� 7KH�GROOV�
VHUYHG�KHU�ZHOO�DV�VKH�ZDV�DEOH�WR�FUHDWH�VRPH�
WKLQJ�EHDXWLIXO�WKDW�SHRSOH�ZHUH�ZLOOLQJ�WR�
EX\� 6KH�EHFDPH�ERUHG�ZLWK�WKDW��EXW�KDG�DOO�WKDW�
PDWHULDO�IURP�PDNLQJ�WKH�GROO�FORWKHV��VR�VKH�GH�
FLGHG�WR�VWDUW�TXLOWLQJ�  

³,�ERXJKW�D�NLW�DQG�WULHG�WR�KDQG�SLHFH�WKH�
TXLOW� ,W�ZDV�D�PHVV�´�VKH�UHFDOOV� ³,�WKHQ�GHFLGHG�
WR�PDFKLQH�SLHFH�D�TXLOW�DQG�WKDW�WXUQHG�RXW�D�ELW�
EHWWHU�´ 

2QH�GD\�LQ�D�TXLOW�VKRS�EX\LQJ�PRUH�PDWHULDO��
(UQD�6DQGHUVRQ�DSSURDFKHG�KHU�DQG�DVNHG�LI�VKH�
ZDV�D�TXLOWHU�DQG�ZKHWKHU�VKH�EHORQJV�WR�D�TXLOW�
JXLOG�� 

³,�WROG�KHU�,�ZDV�WU\LQJ�WR�OHDUQ�KRZ�WR�TXLOW�
DQG�GLG�QRW�EHORQJ�WR�D�JXLOG�´�*HQHYD�VD\V� ³6KH�
LQYLWHG�PH�WR�D�PHHWLQJ�RI�WKH�5RFN\�0RXQWDLQ�
:D�6KRQDML�4XLOW�*XLOG��,W�WRRN�PH�D�FRXSOH�RI�
PRQWKV�EHIRUH�,�JRW�HQRXJK�FRXUDJH�WR�DWWHQG�D�
PHHWLQJ��,�GRQ¶W�UHPHPEHU�PXFK�DERXW�P\�ILUVW�
PHHWLQJ�H[FHSW�,�ZDV�YHU\�LPSUHVVHG�ZLWK�WKH�WDO�
HQW�DQG�VNLOOV�RI�WKH�PHPEHUV��,Q�DOO�KRQHVW\�,�DP�
VWLOO�LPSUHVVHG�E\�WKH�VNLOO�DQG�WDOHQW�RI�WKH�JXLOG�
PHPEHUV��DQG�DP�KRQRUHG�WR�EH�WKH�FXUUHQW�SUHVL�
GHQW�RI�WKH�*XLOG�´ 

$QG�*HQHYD�KDV�VHHQ�KHUVHOI�JURZ�DV�D�TXLOWHU��
$V�VKH�VD\V��VKH�OLNHV�WR�WU\�QHZ�WKLQJV��VR�VKH�
WULHV�DOO�NLQGV�RI�WHFKQLTXHV��³,�OLNH�WKH�LGHD�RI�FUH�
DWLQJ�D�TXLOW�XVLQJ�P\�LPDJLQDWLRQ��,�OLNH�WR�FRP�
ELQH�HYHU\WKLQJ�WR�FUHDWH�VRPHWKLQJ�XQLTXH�´�VKH�
H[SODLQV� 

+HU�TXLOWV�VWDUW�DV�DQ�LGHD�LQ�KHU�KHDG��6KH�DG�
PLWV�WKH\�GRQ¶W�DOZD\V�ZRUN�RXW�WKH�ZD\�VKH�

ZDQWV��EXW�VKH�
NHHSV�WU\LQJ�XQWLO�
VKH¶V�SOHDVHG�
ZLWK�LW� 

-XVW�DERXW�
DQ\WKLQJ�FDQ�LQ�
VSLUH�D�TXLOW—D�
SDLQWLQJ��D�SODFH��
D�SHUVRQ��HWF� 

*HQHYD�VD\V�
KHU�TXLOWLQJ�
VSDFH�LV�IXOO�RI�
IDEULF�ZDLWLQJ�WR�
EH�PDGH�LQWR�D�
TXLOW��³,�GR�NHHS�P\�VHZLQJ�PDFKLQH�DQG�LURQLQJ�
ERDUG�VSDFHG�IDU�DSDUW��ZKLFK�IRUFHV�PH�WR�NHHS�
PRYLQJ�DURXQG�´�VKH�VD\V� 

$QG�KHU�IDYRULWH�TXLOWLQJ�WRRO"�³0\�VHZLQJ�
PDFKLQH�´ 

*HQHYD�VD\V�KHU�ELJJHVW�TXLOWLQJ�PLVWDNH�ZDV�
WU\LQJ�WR�KDQG�SLHFH�WKDW�TXLOW�PDQ\�\HDUV�DJR��³,�
ILQDOO\�ZHQW�EDFN�WR�WDNH�LW�DSDUW��EXW�KDYH�QRW�SXW�
LW�EDFN�WRJHWKHU�\HW�´ 

*HQHYD�DOVR�WDONHG�DERXW�KHU�RWKHU�SDVVLRQ—
UHDGLQJ��³$V�D�FKLOG�P\�IDYRULWH�SODFH�ZDV�WKH�
SXEOLF�OLEUDU\��,�EHOLHYH�,�UHDG�HYHU\�ERRN�LQ�RXU�
VPDOO�WRZQ�OLEUDU\��DOWKRXJK�,�GLG�QRW�XQGHUVWDQG�
PDQ\�RI�WKH�PHGLFDO�ERRNV�´�VKH�ODXJKV��³(YHQ�LQ�
FROOHJH�,�KDG�WR�UHDG�VHYHUDO�ERRNV�SHU�ZHHN�IRU�
SOHDVXUH�´�$QG�VKH�FRQILGHV—VXUSULVLQJO\�WR�
VRPH��³,�DOVR�KDYH�D�ZHDNQHVV�IRU�-DSDQHVH�DQLPH��
VXSHUKHUR�PRYLHV��DQG�79�VKRZV��DQG�VFLHQFH�
ILFWLRQ�ERRNV�´ 

*HQHYD�VD\V�VKH�ORYHV�TXLOWLQJ�EHFDXVH�LW�DO�
ORZV�KHU�WR�EH�FUHDWLYH�ZKLOH�OHDUQLQJ�QHZ�VHZLQJ�
VNLOOV� 

2QH�ZD\�WKDW�VKH�FRQWLQXHV�WR�OHDUQ�LV�DV�D�
PHPEHU�RI�:D�6KRQDML�4XLOW�*XLOG��*HQHYD�H[�
SODLQV��³7KH�*XLOG�PHPEHUV�SUDFWLFH�WKHLU�PRWWR�
RI�µ(DFK�2QH��7HDFK�2QH¶�DQG�WKH�PHPEHUV�DUH�
YHU\�VXSSRUWLYH�WR�WKH�PHPEHUV��DQG�ORYH�WR�VKDUH�
WKHLU�NQRZOHGJH�RI�TXLOWLQJ�́ � 


���������������
������������ 



6XVDQ�0RUULVRQ�HQMR\V�WKH�FKDOOHQJH�WKDW�TXLOW�
LQJ�SUHVHQWV�RI�WU\LQJ�VRPHWKLQJ�KDUG�DQG�EHLQJ�
DEOH�WR�FRPSOHWH�LW�VXFFHVVIXOO\��6KH�JDLQV�D�UHDO�
VHQVH�RI�DFFRPSOLVKPHQW�� 

6KH�DOVR�ILQGV�FDPDUDGHULH�LQ�TXLOWLQJ�ZLWK�:D�
6KRQDML�PHPEHUV��³,�ORYH�WKH�KXJV�DQG�NLQGQHVV�´� 

6XVDQ�EHJDQ�TXLOWLQJ�ZKHQ�VKH�KHOSHG�KHU�
0RP�DQG�WKH�QHLJKERUV�DW�TXLOWLQJ�EHHV��³,�VDW�XQ�
GHU�WKH�IUDPH�WR�FDWFK�WKH�QHHGOH�´�VKH�H[SODLQV��³,�
DOVR�VXSSOLHG�WKH�LFHG�WHD�´�%XW�VKH�GLGQ¶W�OLNH�
PDNLQJ�FORWKHV—WKHQ�RU�QRZ�� 

³$V�DQ�DGXOW�,�ZRUNHG�ZLWK�P\�FKXUFK�WR�PDNH�
DUW�TXLOWV�IRU�WKH�JUD\-ZDOOHG�FKLOGUHQ¶V�ZDUG�LQ�
1HSDO�´�VKH�UHFDOOV��³7KHQ�,�EHFDPH�DZDUH�WKDW�D�
IULHQG�ZDV�TXLOWLQJ�E\�KDQG�DQG�,�WULHG�VRPH�SLHF�
LQJ� ,�ILQDOO\�WRRN�OHVVRQV�IURP�DQRWKHU�IULHQG��
$QG�WKHQ�,�IRXQG�5RFN\�0RXQWDLQ�:D�6KRQDML�
4XLOW�*XLOG�´ 

6XVDQ�FDOOV�KHUVHOI�D�FUDIWHU�ZKR�JHQHUDOO\�
PDNHV�VPDOO�TXLOWHG�SLHFHV��:LWKLQ�WKDW�VSKHUH��
VKH�GRHV�PDNH�XVH�RI�YDULRXV�WHFKQLTXHV�WR�DF�
FRPSOLVK�WKH�ORRN�VKH�ZDQWV�� 

+HU�SURMHFWV�FDQ�EH�LQVSLUHG�E\�D�SDWWHUQ�WKDW�
FDWFKHV�KHU�H\H��D�FRORU�WKDW�VKH�OLNHV�RU�WKDW�WKH�
UHFLSLHQW�RI�KHU�ZRUN�SUHIHUV��RU�D�WRSLF�WKDW�VKH�
FKRRVHV�WR�FRQYH\�� 

6XVDQ�DGPLWV�WKDW�KHU�TXLOWLQJ�VSDFH�LV�
³PHVV\�´�%XW�VKH�DOZD\V�NQRZV�ZKHUH�KHU�URWDU\�
FXWWHU�LV—WKDW¶V�KHU�IDYRULWH�WRRO�� 

+HU�ELJJHVW�TXLOWLQJ�FKDOOHQJH�LV�WKDW�
³VRPHWLPHV�WKLQJV�GRQ¶W�JR�WRJHWKHU�YHU\�ZHOO�´� 

:KHQ�VKH¶V�QRW�TXLOWLQJ��6XVDQ�VD\V�VKH�OLNHV�
WR�SDLQW��UHDG��DQG�OLVWHQ�WR�PXVLF� (YHQ�PRUH��VKH�
HQMR\V�EHLQJ�DURXQG�SHRSOH��%XW�DV�PDQ\�RI�XV�
NQRZ��KHU�REVHVVLRQ�LV�KHGJHKRJV��6KH�FROOHFWV�
VWXIIHG�KHGJHKRJV��IDEULF�ZLWK�KHGJHKRJV��OLWWOH�
KHGJHKRJ�ILJXULQHV��DQG�7-VKLUWV�ZLWK�KHGJHKRJV��
6KH�DOVR�IRVWHUV�KHGJHKRJV�VR�WKHUH�DUH�XVXDOO\�
VHYHUDO�NHHSLQJ�KHU�FRPSDQ\�LQ�KHU�KRPH�� 
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*UHHWLQJV��50:6�4XLOW�*XLOG�PHPEHUV�� 
+HUH�,�DP�DJDLQ�ZLWK�D�FRPPXQLW\�RXWUHDFK�

UHTXHVW��7KH�'HQYHU�3XEOLF�6FKRROV��'36��)RXQ�
GDWLRQ��WR�ZKLFK�,�KDYH�GRQDWHG��LV�SODQQLQJ�WR�
VXSSRUW�VWXGHQWV�DQG�HGXFDWRUV�LQ�D�&RPPXQLW\�
5HEXLOGLQJ�(YHQW�WR�FHOHEUDWH�EDFN�WR�VFKRRO�� 

7KH�HYHQW�LQFOXGHV�D�QXPEHU�RI�YLUWXDO�DFWLYL�
WLHV��RQH�RI�ZKLFK�LV�D�UHTXHVW�WR�PDNH�PDVNV�LQ�
VXSSRUW�RI�RXU�VWXGHQWV��$V�D�PHQWRU�DQG�PDWKH�
PDWLFV�WXWRU�ZLWK�)ORULGD�3LWW�:DOOHU��)3:���D�
'36�VFKRRO�ORFDWHG�LQ�'HQYHU¶V�IDU�1RUWKHDVW��
*UHHQ�9DOOH\�5DQFK�DUHD��,�DP�DSSHDOLQJ�WR�RXU�

PHPEHUV�IRU�VXSSRUW�RI�WKLV�ZRUWKZKLOH�HIIRUW��:H�
ZDQW�WR�HQVXUH�VWXGHQWV�DQG�WHDFKHUV�ZLOO�EH�RI�
IHUHG�SURWHFWLRQ�DV�WKH\�UHWXUQ�WR�WKH�µQHZ¶�VFKRRO�
HQYLURQPHQW��FXUUHQW�DQWLFLSDWHG�UHWXUQ��DIWHU�/D�
ERU�'D\���� 

<RX�PD\�HPDLO�PH��GHORLVSRZHOO#JPDLO�FRP��
\RXU�LQWHQW�WR�SDUWLFLSDWH�LQ�WKLV�YLUWXDO�DFWLYLW\�
DQG�LQFOXGH�WKH�QXPEHU�RI�PDVNV�\RX�ZLOO�FRQWULE�
XWH��%UHQGD�$PHV��1DQQHWWH�/RFNH��DQG�(GLWK�
6KHOWRQ�KDYH�DOUHDG\�YROXQWHHUHG�WKHLU�VXSSRUW� 

7KDQNV�VR�PXFK�IURP�DOO�RI�XV�DW�)3:�DQG�
'36�� 

��������������������������������� 

'LUHFWLRQV 

3UHKHDW�RYHQ�WR����R���,Q�ODUJH�ERZO��FUHDP�WR�
JHWKHU�VXJDU�DQG�EXWWHU��$GG�HJJ���0L[�ZHOO� 

0L[�WRSSLQJ�LQJUHGLHQWV�WRJHWKHU�DQG�VHW�DVLGH� 

6LIW�IORXU��EDNLQJ�VRGD��DQG�VDOW���$GG�WR�EXWWHU�
PL[WXUH��DOWHUQDWLQJ�ZLWK�FRIIHH�DQG�HQGLQJ�ZLWK�
IORXU�PL[WXUH� 

 

6WLU�LQ�DSSOHV���3RXU�LQWR�OLJKWO\�JUHDVHG���Ǝ�[��Ǝ�
VTXDUH�SDQ��6SULQNOH�ZLWK�VXJDU-FLQQDPRQ�WRS�
SLQJ��7RS�ZLWK�ò–��VWLFN�RI�EXWWHU�FXW�LQWR�SLHFHV��
%DNH�DW����R�IRU����PLQXWHV� 

�����ǯ������������������� 
)URP�&RQQLH�7XUQHU¶V�IULHQG�3HJJ\�%XUUHVV��JLYHQ�WR�KHU�E\�KHU�JRGPRWKHU�6DOO\ 

&DNH�,QJUHGLHQWV 
ô�FXS�VXJDU 
ò�FXS�EXWWHU 
�ò�HJJ 
��FXSV�IORXU 
��WHDVSRRQ�EDNLQJ�VRGD 
ò�WHDVSRRQ�VDOW 
ò�FXS�FROG�FRIIHH 
��FXSV�SHHOHG�DQG�ILQHO\�FKRSSHG�DSSOHV 
VPDOO�DPRXQW�RI�OHPRQ�MXLFH 

7RSSLQJ�,QJUHGLHQWV 
ò�FXS�EURZQ�VXJDU 
��WHDVSRRQ�FLQQDPRQ 
ò�FXS�FKRSSHG�QXWV 
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%ULQJ�D�PHGLXP�SRW�RI�VDOWHG�ZDWHU�WR�D�ERLO��
$GG�WKH�RU]R�DQG�FRRN�XQWLO�DO�GHQWH�DFFRUGLQJ�WR�
SDFNDJH�GLUHFWLRQV��7ZR�PLQXWHV�EHIRUH�WKH�RU]R�LV�
GRQH��DGG�WKH�DVSDUDJXV��'UDLQ�WKH�RU]R�DQG�DVSDU�
DJXV��:LSH�RXW�DQG�UHVHUYH�WKH�SRW� 

:KLOH�WKH�RU]R�DQG�DVSDUDJXV�FRRN��PDNH�WKH�
GUHVVLQJ��,Q�D�ODUJH�ERZO��VWLU�WRJHWKHU���WDEOH�
VSRRQV�RLO�DQG�WKH�OHPRQ�]HVW�DQG�MXLFH��VHDVRQ�WR�
WDVWH�ZLWK�VDOW�DQG�SHSSHU��$GG�WKH�GUDLQHG�RU]R�
DQG�DVSDUDJXV�DQG�WRVV�WR�FRDW��6HW�DVLGH�ZKLOH�\RX�
WRDVW�WKH�EUHDG�FUXPEV� 

,Q�WKH�UHVHUYHG�SRW��KHDW�WKH�UHPDLQLQJ���WDEOH�
VSRRQV�RLO�RYHU�PHGLXP��$GG�WKH�SDQNR�DQG�FRRN��
VWLUULQJ��XQWLO�JROGHQ�EURZQ����WR���PLQXWHV��5H�
PRYH�IURP�KHDW��WKHQ�VWLU�LQ�WKH�JDUOLF�DQG�VHDVRQ�
ZLWK�VDOW�DQG�SHSSHU� 

6WLU�WKH�3DUPHVDQ�DQG�KHUEV�LQWR�WKH�RU]R��WDVWH��
WKHQ�VHDVRQ�ZLWK�VDOW��SHSSHU��DQG�DGGLWLRQDO�OHPRQ�
MXLFH��LI�GHVLUHG��7RS�ZLWK�WKH�WRDVWHG�EUHDG�FUXPEV�
DQG�PRUH�3DUPHVDQ�LI�\RX�OLNH��6HUYH�ZDUP�RU�DW�
URRP�WHPSHUDWXUH� 

.RVKHU�VDOW�DQG�EODFN�SHSSHU 
� FXS�RU]R 
� SRXQG�DVSDUDJXV��WULPPHG�DQG�WKLQO\�VOLFHG�RQ�D�

GLDJRQDO��DERXW����-LQFK�WKLFN� 
� WDEOHVSRRQV�H[WUD-YLUJLQ�ROLYH�RLO 
� WHDVSRRQ�OHPRQ�]HVW�SOXV���WDEOHVSRRQV�OHPRQ�

MXLFH��SOXV�PRUH�DV�QHHGHG��IURP�DERXW���ODUJH�
OHPRQ� 

ò FXS�SDQNR�RU�KRPHPDGH�EUHDG�FUXPEV 
� VPDOO�JDUOLF�FORYH��ILQHO\�JUDWHG 
ó FXS�ILQHO\�JUDWHG�3DUPHVDQ��SOXV�PRUH�IRU�����

VHUYLQJ 
ò FXS�IUHVK�GLOO��PLQW�RU�SDUVOH\�OHDYHV��RU�DQ\�

FRPELQDWLRQ���WRUQ�LI�ODUJH 

7KDQN�\RX��/LQGD�+HUQDQGH]� 

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

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


