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5RFN\�0RXQWDLQ�:D�6KRQDML�

4XLOW�*XLOG¶V�DQQXDO�([KLELW�JRHV�
RQOLQH�WKLV�\HDU�LQ�GHIHUHQFH�WR�
&RURQDYLUXV�VDIHW\�SUHFDXWLRQV��
7KH�H[KLELW�RI�QHDUO\�IRUW\�TXLOWV�
ZLOO�EH�DYDLODEOH�RQ�WKH�JXLOG¶V�
ZHEVLWH�IURP�7XHVGD\��6HSW�����
WKURXJK�7KXUVGD\��2FW����DW�WKLV�
85/��ZZZ�ZDVKRQDML�RUJ��&OLFN�
RQ�WKH�([KLELW�OLQN�� 

7KH�RQOLQH�H[KLELW�JLYHV�PHP�
EHUV�D�JUHDW�RSSRUWXQLW\�WR�VKDUH�
:D�6KRQDML¶V�DQQXDO�H[KLELW�ZLWK�
IDPLO\�DQG�IULHQGV�DFURVV�WKH�FRXQ�

WU\�DQG�DURXQG�WKH�ZRUOG��0HPEHUV�
DUH�HQFRXUDJHG�WR�XVH�WKH�SRVWFDUGV�
DQG�SKRWRV�VXSSOLHG�E\�WKH�([KLELW�
&RPPLWWHH�WR�OHW�SHRSOH�NQRZ�
DERXW�WKH�H[KLELW�� 

�2XU�5HFHSWLRQ�IRU�WKLV�9LUWXDO�
([KLELW�ZDV�KHOG�7XHVGD\��$XJ��
����������YLD�=RRP—IRU�YLHZLQJ�
LQ�WKH�FRPIRUW�RI�RXU�KRPHV��7KHUH�
ZHUH�����-�DWWHQGHHV�DQG�RQH�
JXHVW��$V�DOZD\V��ZH�NQRZ�WKDW�:D�
6KRQDML�LV�$:(620(��,I�\RX�
ZHUH�QRW�DEOH�WR�DWWHQG�WKH�5HFHS�
WLRQ��\RX�PLVVHG�D�JDOD�DIIDLU��

����������������� 

�>>�/E-W�Z^KE�D��d/E'^ͬ
�s�Ed^���E��>>���d/>>���
&hZd,�Z�EKd/��͙� 
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^ĞƉƚĞŵďĞƌ͕�KĐƚŽďĞƌ��������
�ŝƌƚŚĚĂǇƐ ....................... ϳ 
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4XLOWHUV�
&RXQW�� 

)LOO�RXW�\RXU�
&HQVXV�IRUP�� 



������Ϯ��Ύ��^ĞƉƚĞŵďĞƌ�ϭ͕�ϮϬϮϬ�� 

0DQ\�RI�XV�UHPLQLVFHG�DERXW�WKH�IRRG�DQG�GHV�
VHUWV�WKDW�DUH�DOZD\V�D�KLW�DW�RXU�UHFHSWLRQV��� 

$�VSHFLDO�VKRXW-RXW�WR�$ODQ�:KLWH�ZKR�FUHDW�
HG�WKH�YHQXH�IRU�XV�WR�VHH�WKLV�9LUWXDO�([KLELW��+H�
WRR�LV�$:(620(��7KDQNV�WR�/LQGD�:KLWH��ZKR�
WRRN�WKH�SLFWXUHV�RI�WKH�TXLOWV�LQ�WKH�H[KLELW��DQG�
WR�WKH�WHDP«*UDWLWXGH� 

7KH�([KLELW�WKHPH�WKLV�\HDU�LV�³:H�WKH�3HR�
SOH´�DQG�³&RORUDGR�$UFKLWHFWXUH—%XLOGLQJV�DQG�
%ULGJHV�´�7KLV�H[KLELW�LV�GHGLFDWHG�WR�WKH�PHPRU\�
RI�WKH�+RQRUDEOH�&RQJUHVVPDQ�-RKQ�5REHUW�/HZ�
LV���)HEUXDU\���������–-XO\������������ZKR�WLUH�
OHVVO\�VHUYHG�KLV�HQWLUH�OLIH�DV�D�FLYLO�ULJKWV�DFWLY�
LVW�DQG�WUXPSHWHU�IRU�MXVWLFH��LQFOXGLQJ�YRWLQJ�
ULJKWV� 

7KH���[���TXLOWV�WKDW�UHSUHVHQW��WKH�³&RORUDGR�
$UFKLWHFWXUH–%XLOGLQJV�DQG�%ULGJHV´�WKHPH�ZHUH�
SUHVHQWHG�WR�\RX�LQ�WKH�SDVW�WZR�LVVXHV�RI�WKH�:D�
6KRQDML�4XLOW�*XLOG�QHZVOHWWHU��:H¶G�OLNH�WR�
DFNQRZOHGJH�WKRVH�ZKR�VXEPLWWHG�TXLOWV�IRU�WKH�
³:H�WKH�3HRSOH´�H[KLELW� 

 
%UHQGD�$PHV��³/LIW�(YHU\�9RLFH´ 
-RHWWH�%DLOH\-.HRZQ��³(QYLURQPHQWDOLVW´ 
'L�1\FH�%URRNV-*RXJK��³7KH�*LUOV´ 
&DPLOOD�(GZDUGV��³29(5&20,1*´ 
/LQGD�+HUQDQGH]��³927(´�DQG�³0DULD¶V�

6WDU´ 

6WHSKDQLH�+REVRQ��
³&DVVDQGUD�DQG�$XEUH\´ 

$UWLH�-RKQVRQ��³0DGDP�&-�
:DONHU´�DQG�³+DUULHW�7XEPDQ��
'UHDPHU´ 

1DQQHWWH�/RFNH��³:H�$EVR�
OXWHO\�.QRZ����:2.(´ 

.HUL�0LOOV��³:LWKLQ�RXU�
*UDVS´ 

3DW�0RRUH��³7KH����´ 
6XVDQ�0RUULVRQ��³3HDFH�DQG�

/RYH´�DQG�³5HG��:KLWH��DQG�%OXH�
$SSOHV´ 

0DU\�6KDUS��³&RYLG��´ 
5RVHPDU\�6KHUUHOO��³/LWWOH�+RXVH�6DPSOHU´ 
.DUHQ�YRQ�3KXO��³+XPDQ�5LJKWV´ 
0DUFLD�:DONHU��³$IULFDQ�$PHULFDQ�+LVWRU\´ 
-RDQQH�:DOWRQ��³'UXQNDUGV�3DWK´�DQG�

³&RURQDYLUXV´ 
/LQGD�:KLWH��³6WDUV�WR�%ODFN�:RPHQ´ 
 
$V�SDUW�RI�WKH�RQOLQH�H[SHULHQFH��³9LHZHUV�

&KRLFH´�YRWLQJ�ZLOO�EH�DYDLODEOH�WKURXJK�2FW�����
&DVK�SUL]HV�ZLOO�EH�DZDUGHG�WR�WKH�ZLQQHUV���VW�
SODFH–���������QG�SODFH–��������DQG��UG�SODFH–�
������� 

([KLELW�FKDLU�-RDQQH�:DOWRQ�VDLG��³7KDQNV�WR�
DOO�RXU�SDUWLFLSDQWV�DQG�WR�\RX�WKH�PHPEHUV�ZKR�
FRQWLQXH�WR�PDNH�:D�6KRQDML�$:(620(��HYHQ�
GXULQJ�WKLV�&RYLG����SDQGHPLF�´� 

 
 
 

���������������ȋ���������Ȍ 

>ĞŌ͗�
͞KǀĞƌĐŽŵŝŶŐ͟�ďǇ�
�ĂŵŝůůĂ��ĚǁĂƌĚƐ 

ZŝŐŚƚ͗�͞,ƵŵĂŶ�
ZŝŐŚƚƐ͟�ďǇ�<ĂƌĞŶ�

sŽŶ�WŚƵů 
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-RDQQH�:DOWRQ��,�ZHQW�HDJOH�ZDWFKLQJ�� 

 
 
 
-XOLH�0DUVK��,�FRPSOHWHG�P\�6XPPHU�3ODFHPDWV��
�,Q�WKH�QLFN�RI�WLPH«�� 

5RVHPDU\�6KHUUHOO��,�ILQLVKHG�³7KH�&RZER\´�
TXLOW���+H�LV�Dމ���Ǝ�DSSOLTXp��,�GUHZ�KLP�P\VHOI��
,¶P�YHU\�SOHDVHG�ZLWK�KRZ�LW�WXUQHG�RXW�� 
 
$UWLH�-RKQVRQ� �$ORQJ�ZLWK�RWKHU�WKLQJV�,
YH�
EHHQ�GDEEOLQJ�LQ��,
YH�ZDWFKHG�WKH�PXVLFDO�
�+DPLOWRQ��WZLFH�DQG�UHVHDUFKHG�WKH�FKDUDF�

WHUV�RQFH�VR�WKDW�,�FRXOG�UHDOO\�WHOO�
7KRPDV�-HIIHUVRQ�IURP�-RKQ�$GDPV�
DQG�VR�RQ� �%\�MRYH��,
YH�JRW LW�QRZ�DQG�
ZLOO�ZDWFK�WKH�SURGXFWLRQ�RQH�PRUH�
WLPH� �,�ORYH�LW�� 

 

 

 

 

 

 

�������^ĞƉƚĞŵďĞƌ�ϭ͕�ϮϬϮϬ��Ύ�ϯ������ 



7KLV�TXLOW�EORFN�EHJDQ�DV�5RFN\�*OHQ�LQ������
LQ�1HZ�(QJODQG�EXW�DV�LW�JDLQHG�SRSXODULW\�LW�
SLFNHG�XS�VRPH�QHZ�QDPHV��2Q�WKH�$WODQWLF�
FRDVW��LW�KDV�EHHQ�FDOOHG�WKH�³/RVW�6KLS´��LQ�WKH�
VRXWK��WKH�³5RFN\�0RXQWDLQ´��ZKLOH�WKH�ZHVW�DQG�
PLGZHVWHUQ�VWDWHV�FDOO�LW�³6WRUP�DW�6HD´�DQG�
³:HVW�:LQG�´� 

&RORU����&XW�RQH�VWULS��-�����[���-�����$1'�RQH�
VTXDUH��-���� 
&RORU����&XW�RQH�VWULS��-�����[���-�����$1'�RQH�
VTXDUH��-����� 

���6SHHG�SLHFH�WKH�KDOI�VTXDUHV��E\�VWDFNLQJ�WKH�
&RORU���DQG�&RORU�� VWULSV��ULJKW�VLGHV�WRJHWKHU�
DQG�DOO�HGJHV�DOLJQHG��2Q�WKH�EDFN�RI�WKH�WRS�
VWULS��OLJKWO\�PDUN�WKH��-�����VTXDUH�OLQHV�DQG�
PDUN�WKH�GLDJRQDOV�LQ�WKH�GLUHFWLRQ�VKRZQ�EHORZ��
1RZ�VHZ�D�VFDQW �����DERYH�DQG�EHORZ�WKH�
PDUNHG�GLDJRQDOV��SLYRWLQJ�DW�WKH�VTXDUH�OLQHV��
&XW�DSDUW�21�WKH�PDUNHG�GLDJRQDOV��DQG�RQ�WKH��-
�����VTXDUH�OLQHV��7KLV�ZLOO�JLYH�\RX�VL[�KDOI�
VTXDUHV��3UHVV�VHDP�DOORZDQFHV�WRZDUG�WKH�GDUNHU�
IDEULF��7ULP�WKHVH�WR�PHDVXUH��-�����LI�QHHGHG��
-XVW�ILYH�KDOI�
VTXDUHV�DUH�UH�
TXLUHG�IRU�WKLV�
EORFN��7KH�RWKHU�
RQH�FDQ�EH�VDYHG�
IRU�DQRWKHU�EORFN�
RU�DQRWKHU�SURMHFW« 

���3ODFH�WKH��-�����
VTXDUHV�LQ�&RORU���
DQG�&RORU�� ULJKW�
VLGHV�WRJHWKHU��
DOLJQLQJ�HGJHV��
&XW�WKH�VTXDUHV�LQ�
KDOI�RQFH�RQ�WKH�
GLDJRQDO��6HZ�WR�
JHWKHU�RQH�SDLU�RI�
WULDQJOHV�XVLQJ�D�
VFDQW������VHDP��SUHVVLQJ�
VHDP�WR�GDUNHU�VLGH��7ULP�WR�
PHDVXUH��-�����LI�QHHGHG��
7KH�RWKHU�WZR�WULDQJOHV�DUH�
H[WUD�DQG�FDQ�EH�VDYHG�IRU�DQRWKHU�EORFN�RU�DQ�
RWKHU�SURMHFW����� 

���/D\�RXW�DOO�XQLWV�DV�VKRZQ�DW�
ULJKW��6HZ�WRJHWKHU�RQH�JURXS�
RI�WKUHH��-�����KDOI�VTXDUHV��
6HZ�WRJHWKHU�RQH�JURXS�RI�WZR�
�-�����KDOI�VTXDUHV��7KH�VKRUW�
HU�XQLW�JHWV�VHZQ�WR�WKH�ULJKW�RI�
WKH�ODUJH�KDOI�VTXDUH��3UHVV�
VHDP�WRZDUGV�RXWHU�VWULS��$GG�
WKH�ORQJHU�KDOI�VTXDUH�VWULS�WR�
WKH�WRS�WR�ILQLVK�WKH�EORFN��
SUHVVLQJ�VHDP�WRZDUG�QHZO\�
DGGHG�VWULS� 

:2:��:H¶UH�IDVW�DSSURDFKLQJ�DQ�HDUO\�HQG�WR�
RXU�%20V��ZKLFK�LV�JUHDW�DQG�LW�JLYHV�HYHU\RQH�PRUH�
WLPH�WR�ILQLVK�WKHLU�SURMHFWV� 7KH�ILQDO�WZR�EORFNV�DUH�
SUHVHQWHG�WKLV�PRQWK� ������(GLWK�6KHOWRQ¶V�³'UHVGHQ�
)DQ´�DQG������6WHSKDQLH�+REVRQ¶V�³/RVW�6KLS�´�0RVW�
RI�WKHVH�EORFNV�KDYH�PDQ\�RWKHU�QDPHV�VR RQH�FDQ�
VHH�KRZ�FRQIXVLQJ�LW FDQ EH�� 

0DQ\�WKDQNV�WR�DOO�WKH�SUHVHQWHUV�DQG�HYHU\RQH�
HOVH ZKR�LV�SDUWLFLSDWLQJ�LQ�WKLV�\HDU¶V�SURJUDP� :KR�
NQHZ�WKDW�D�SDQGHPLF�ZRXOG�LQWHUUXSW XV�VHHLQJ�DOO�RI�
WKRVH�EHDXWLIXO�EORFNV"�6WLOO�ZH�KDYH�VRPHWKLQJ�JUHDW�
WR�ORRN�IRUZDUG�WR—WKH�ILQLVKHG�SURMHFW�� 

2XU�*XLOG�LV�D�SDWFKZRUN�RI�/29(� 
—$- 

>ĂƐƚ�ŵŽŶƚŚ͛Ɛ�ŽƚŚĞƌ�ďůŽĐŬ͕�
ZŽƐĞ�ŽĨ�^ŚĂƌŽŶ�Žƌ�ZŽƐĞďƵĚ 

�������ϰ��Ύ��^ĞƉƚĞŵďĞƌ�ϭ͕�ϮϬϮϬ�� 

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

>ĂƐƚ�ŵŽŶƚŚ͛Ɛ�ďůŽĐŬ͕�
DŝƐƐŽƵƌŝ�^ƚĂƌ 

�����������������ͳʹǡ���������� 

�Ě�EŽƚĞ͗�&Žƌ�ƐƉĂĐĞ�ƌĞĂƐŽŶƐ͕�ŝƚ�ǁĂƐ�ĞĂƐŝĞƌ�ƚŽ�ƉůĂĐĞ�
�ůŽĐŬ�ϭϮ͕�>ŽƐƚ�^ŚŝƉ͕�ŽŶ�ƚŚŝƐ�ƉĂŐĞ�ĂŶĚ��ůŽĐŬ�ϭϭ͕��ƌĞƐͲ
ĚĞŶ�&ĂŶ͕�ŽŶ�ƚŚĞ�ŶĞǆƚ�ƉĂŐĞ͕�ũƵƐƚ�Ă�ůŝƩůĞ�ŽƵƚ�ŽĨ�ŽƌĚĞƌ͘� 



7KH�'UHVGHQ�3ODWH�'UHVGHQ�)DQ�ZDV�RQH�RI�WKH�
PRVW�SRSXODU�TXLOW�SDWWHUQV�GXULQJ�WKH�����V�DQG���V��
2WKHU�QDPHV�IRU�WKLV�SDWWHUQ�ZHUH�*UDQGPRWKHU¶V�
)DQ��)ULHQGVKLS�5LQJ��'DKOLD��$VWHU��DQG�6XQIORZHU��
7KH�'UHVGHQ�3ODWH�UHIOHFWV�WKH�URPDQFH�RI�WKH�9LFWR�
ULDQ�(UD�ZLWK�LWV�ORYH�RI�HODERUDWH�GHVLJQV�XVLQJ�IORZ�
HUV��IUXLWV��DQG�IROLDJH—WKXV�WKH�QDPH�'UHVGHQ�3ODWH��
7KLV�W\SH�RI�GHVLJQ�KDV�EHHQ�VHHQ�LQ�TXLOWV�DV�HDUO\�DV�
������7KLV�LQIRUPDWLRQ�LV�SURYLGHG�E\�(GLWK�6KHOWRQ�� 
 

7R�PDNH�WKH�EORFN�� 

�� 7UDFH�DQG�FXW�RXW���IDQ�EODGHV�DQG���FHQWHU��VHH�
WHPSODWH�RQ�SDJH�����&XW�RXW�RQH���-�����EDFN�
JURXQG�VTXDUH�� 

�� 3LHFH�IDQ�EODGHV��ULJKW�VLGHV�WRJHWKHU��VHZLQJ�ZLWK�
D�VFDQW������VHDP��WKH�VHDP�DOORZDQFH�LV�LQFOXGHG�
LQ�WKH�WHPSODWHV��� 

�� 3ODFH�WKH�IDQ�EODGHV�FRUQHU�WR�FRUQHU�RQ�WKH���-
�����VTXDUH�EDFNJURXQG��DSSOLTXH�DFURVV�WKH�WRS�
ERUGHU�� 

�� $SSOLTXH�FHQWHU�RYHU�UDZ�HGJHV�RI�IDQ��7KDW¶V�LW�� 
 

 
 
 
 
 
 
 

�PRUH�RQ�SDJH��� 

����^ĞƉƚĞŵďĞƌ�ϭ͕�ϮϬϮϬ��Ύ�ϱ 

�ƌĞƐĚĞŶ�&ĂŶ��ůĂĚĞ�dĞŵƉůĂƚĞ 

�����������������ͳͳǡ���������	�� 

�ĚŝƚŚ͛Ɛ��ƌĞƐĚĞŶ�&ĂŶ 



��������	���ȋ���������Ȍ 
&LUFOH�WHPSODWH�DQG�OD\RXW�GLDJUDP 

������ϲ�Ύ�^ĞƉƚĞŵďĞƌ�ϭ͕�ϮϬϮϬ�� 

�� 
�ƉƉůŝƋƵĞ�ĨĂŶ�ƐĞŐŵĞŶƚƐ�ƚŽ�
ďĂĐŬŐƌŽƵŶĚ 

 

�ƉƉůŝƋƵĞ�ĐĞŶƚĞƌ�ŽǀĞƌ�ƌĂǁ�
ĞĚŐĞƐ�ŽĨ�ĨĂŶ 

/�ĨŽƵŶĚ�/�ĐŽƵůĚ�ƐĂǇ�ƚŚŝŶŐƐ�ǁŝƚŚ�ĐŽůŽƌƐ�ĂŶĚ�ƐŚĂƉĞƐ�ƚŚĂƚ�/�ĐŽƵůĚŶ͛ƚ�ƐĂǇ�ĂŶǇ�ŽƚŚĞƌ�
ǁĂǇ͘ �dŚŝŶŐƐ�/�ŚĂĚ�ŶŽ�ǁŽƌĚƐ�ĨŽƌ͘ � 

         —'ĞŽƌŐŝĂ�K͛<ĞĞīĞ� 



�����^ĞƉƚĞŵďĞƌ�ϭ͕�ϮϬϮϬ��Ύ�ϳ 

DĂŬŝŶŐ�Ă�ƋƵŝůƚ�ŝƐ�ŶŽƚ�ĞĂƐǇ͘�zŽƵ�ǁŽƌŬ�Ăƚ�ŝƚ͘�zŽƵ�ǁŽƌŬ�ŚĂƌĚ�Ăƚ�ŝƚ�͙�ůŽƚƐ�ŽĨ�ďƌĂŝŶ�
ĂĐƟǀŝƚǇ�ƉůĂŶŶŝŶŐ�ŝƚ͕�ůŽƚƐ�ŽĨ�ŵƵƐĐůĞ�ĂĐƟǀŝƚǇ�ŚĂƵůŝŶŐ�ĨĂďƌŝĐ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ͕�ĂŶĚ�ůŽƚƐ�
ŽĨ�ĮŶŐĞƌ�ĂĐƟǀŝƚǇ�ĐƵƫŶŐ�ĂŶĚ�ƐƟƚĐŚŝŶŐ�ĂŶĚ�ƌŝƉƉŝŶŐ�ŽƵƚ�ĂŶĚ�ƌĞƐƟƚĐŚŝŶŐ�ƚŽ�ŐĞƚ�ŝƚ�ũƵƐƚ�
ƚŚĞ�ǁĂǇ�ǇŽƵ�ǁĂŶƚ�ŝƚ͘�/ƚ͛Ɛ�ŶŽƚ�ĞĂƐǇ͘                  � 

  —ĂĚĂƉƚĞĚ�ĨƌŽŵ�,ĞůĞŶ�<ĞůůĞǇ͕�,Ăůů�ŽĨ�&ĂŵĞ�ƋƵŝůƚĞƌ͕ ��ŝŶ�dŚĞ�YƵŝůƚĞƌ͕ �Ă�EŽƚĞďŽŽŬ 
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�ŶŶ�tŽƌƐĞŶĐƌŽŌ͕�^ĞƉƚ�ϱ 

:ŽĞƩĞ��ĂŝůĞǇ-<ĞŽǁŶ͕�^ĞƉƚ�ϲ 
DĂƌǇ�^ŚĂƌƉ͕�^ĞƉƚ�ϭϮ 

^ĂŶĚƌĂ��ŽůĞŵĂŶ͕�^ĞƉƚ�ϭϵ 

�ůŽƌŝƐĞ�,ĂǁŬŝŶƐ͕�^ĞƉƚ�ϮϮ 

ZĞŶŝĞƐĞ�:ŽŚŶƐŽŶ͕�KĐƚ�ϭϲ 

EĂŶŶĞƩĞ͕�KĐƚ�Ϯϭ 
�Ğ>ŽŝƐ͕�KĐƚ�Ϯϱ 

<ĂƌĞŶ�sŽŶ�WŚƵů͕�KĐƚ�Ϯϳ 

&XUDWHG�E\�'U��&DURO\Q�0D]ORRPL��:H�$UH�WKH�
6WRU\�LV�D�PXOWL-VLWH�LQLWLDWLYH�RI�VL[�TXLOW�H[KLELWV�
DQG�QXPHURXV�FRPPXQLW\�HYHQWV�LQ�0LQQHDSROLV�
6W��3DXO�IURP��PLG-6HSWHPEHU�WKURXJK�2FWREHU�� 

³7KH�([KLELWLRQV�ZLOO�EXLOG�XSRQ�V\PEROV�RI�
OLEHUDWLRQ��UHVLVWDQFH��DQG�HPSRZHUPHQW��RIIHULQJ�
D�YLVXDOO\�FRPSHOOLQJ�DFFRXQW�RI�WKH�EUHDGWK�RI�
H[SHULHQFHV�DQG�VWUXJJOHV�WKDW�FRPSULVH�%ODFN�
KLVWRU\�LQ�DQ�KRQHVW�DQG�FULWLFDO�ZD\�´�DFFRUGLQJ�
WR�0D]ORRPL�� 

7KH\�DUH�SUHVHQWHG�E\�WKH�:RPHQ�RI�&RORU�
4XLOWHUV�1HWZRUN��:&41��DQG�7H[WLOH�&HQWHU��$�
FXOPLQDWLQJ�H[KLELWLRQ�ZLOO�EULQJ�WKH�TXLOWV�WRJHWK�
HU�DW�WKH .DWKHULQH�(��1DVK�*DOOHU\ DW�WKH�8QLYHU�
VLW\�RI�0LQQHVRWD�-DQ���–0DU����������� 

([KLELWLRQV�ZLOO�DOVR�EH�SUHVHQWHG�RQOLQH�� 
,Q�DGGLWLRQ�WR�H[KLELWLRQV��D�VHULHV�RI�=RRP�

WDONV�WLWOHG :H�$UH�WKH�6WRU\��/HW¶V�7DON�DERXW�
5DFH ZLOO�EH�SUHVHQWHG�E\�7H[WLOH�&HQWHU��:&41�
DQG�)ULHQGV WR�KHOS�HGXFDWH�WKH�SXEOLF RQ�SROLFH�
EUXWDOLW\��UDFLVP��DQG�LQHTXLWLHV�LQ�$PHULFD�LQ�
VXSSRUW�RI�%ODFN�/LYHV�0DWWHU� 

:H�$UH�WKH�6WRU\ ZLOO�LQFOXGH�WZR�MXULHG�TXLOW�
VKRZV� 

*RQH�EXW�1HYHU�)RUJRWWHQ��5HPHPEHULQJ�
7KRVH�/RVW�WR�3ROLFH�%UXWDOLW\ –�D�QDWLRQDO�MXULHG�
H[KLELWLRQ�WKDW KRQRUV�WKRVH�ZKRVH�OLYHV�ZHUH�YLR�
OHQWO\�HQGHG�GXH�WR�SROLFH�QHJOLJHQFH�DQG�EUXWDOLW\�
DQG�FULWLTXHV�WKH�WDUJHWLQJ�DQG�FULPLQDOL]DWLRQ�RI�
%ODFN�ERGLHV�WKURXJKRXW�KLVWRU\�  

5DFLVP��,Q�WKH�)DFH�RI�+DWH�:H�5HVLVW –�$Q�
LQWHUQDWLRQDO�MXULHG�H[KLELWLRQ�EXLOGV�RQ�WKHVH�QDU�
UDWLYHV�E\�VKDULQJ�WKH�VWRULHV�RI�UHVLVWDQFH�DQG�
IRUWLWXGH�WKDW�KDYH�EHHQ�LQWHJUDO�WR�WKH�VXUYLYDO�RI�
%ODFN�SHRSOH�LQ�$PHULFD�� 

9LHZ�WKLV�YLGHR�RQ�WKH�H[KLELWV�� 
ŚƩƉƐ͗ͬͬǀŝĚĞŽϮϭϰ͘ĐŽŵͬƉůĂǇͬY/hϭϴϭŵŝƋϬĂs>>ǀ�
ϲϭ:KǀŵŐͬƐͬĚĂƌŬ͍ĩĐůŝĚс/ǁ�ZϯϵŽϵĨǌŝůĚĐͺsϳ:ĚyƋ�
�ĨϱƉϰ�ͺDEϴϴƐͺ:�yĨ�y:sǌ-ƋũĚϵďyĐ^�ƉņĨǇϴh 

9LVLW�WKH�)DFHERRN�SDJHV�RI�VSRQVRULQJ�RUJDQL�
]DWLRQV�WR�FKHFN�RQ�DFFHVV�� 
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������ϴ�Ύ��^ĞƉƚĞŵďĞƌ�ϭ͕�ϮϬϮϬ�� 

,�OHDUQHG�HDUO\�RQ�WKDW�,�HQMR\HG�ZRUNLQJ�ZLWK�
P\�KDQGV��DQG�FUDIWV�ZHUH�WKDW�UHYHODWLRQ��$V�D�
\RXQJVWHU��,�OHDUQHG�WR�WDW�DQG�FURFKHW�DW�<:&$�
VXPPHU�FDPSV��/DWHU��LQ�KLJK�VFKRRO��,�WRRN�D�
KRPH�HFRQRPLFV�FODVV��ZKLFK�LQFOXGHG�D�VHPHVWHU�
RI�VHZLQJ�DQG�,�ZDV�RQ�P\�ZD\��1RW�KDYLQJ�D�PD�
FKLQH�RI�P\�RZQ��,�XVHG�P\�IULHQG¶V��:H�ZRXOG�
KDYH�JLUOIULHQG�VHZLQJ�VHVVLRQV��,�GLG�UHFHLYH�D�
6LQJHU�IRU�JUDGXDWLRQ��SDVVHG�LW�RQ�WR�RXU�ROGHVW�
GDXJKWHU�DQG�LW�VWLOO�ZRUNV�WRGD\—XQEHOLHYDEOH� 

,�GDEEOHG�LQ�NQLWWLQJ��HPEURLGHU\��PDFUDPp��
DQG�FHUDPLFV�IRU�VRPH�WLPH��PDNLQJ�WKLQJV�IRU�
IDPLO\�DQG�IULHQGV��DQG�UHWXUQHG�WR�VHZLQJ�ZKHQ�
RXU�FKLOGUHQ�ZHUH�\RXQJ��FUHDWLQJ�EHDXWLIXO�FORWK�
LQJ�IRU�WKHP� 

+DYLQJ�EHHQ�UDLVHG�LQ�D�ZDUP�FOLPDWH�DQG�QRW�
VHHLQJ�TXLOWV��,�QHYHU�WKRXJKW�RI�DFWXDOO\�TXLOWLQJ�
P\VHOI�XQWLO�,�EHJDQ�WR�VHH�SLFWXUHV�RI�WKHP�DQG�
WKLQNLQJ�WKH\�ZHUH�YHU\�EHDXWLIXO�DQG�H[SHQVLYH� 

:KLOH�ZRUNLQJ�LQ�9LUJLQLD�IRU�D�FRXSOH�RI�
\HDUV��,�DGPLUHG�WKH�SLHFLQJ�RI�TXLOW�EORFNV�E\�WKH�
PRWKHU�RI�D�FR-ZRUNHU��6KH�WROG�PH�VKH�ZRXOG�
WHDFK�PH�WR�TXLOW�DQG�WKDW�ZDV�WKH�EHJLQQLQJ—,�
PDGH�D�VPDOO�LWHP�DQG�HYHQ�KDQG�TXLOWHG�LW��$OVR��,�
YLVLWHG�P\�ILUVW�TXLOW�VWRUH�WKHUH�DQG�,�ZDV�OLNH�D�
FKLOG�LQ�D�FDQG\�VWRUH��,�ZDV�LQ�DZH�RI�WKH�SODFH��
:KLOH�VKRSSLQJ��5R\�VDLG�WR�PH��³:K\�EX\�EHDX�
WLIXO�IDEULF��RQO\�WR�FXW�LW�XS�DQG�WKHQ�VSHQG�D�ORQJ�
WLPH�VHZLQJ�LW�EDFN�WRJHWKHU�DJDLQ"´�+H�VRRQ�
OHDUQHG�ZK\� 

$IWHU�UHWXUQLQJ�KRPH�WR�&RORUDGR��,�WKRXJKW�,�
ZDV�UHDG\�IRU�WKH�ELJ�WLPH��VR�,�FXW�VRPH�VTXDUHV�
IURP�VFUDSV�WKDW�,�KDG�DURXQG�WKH�KRXVH��QRW�NQRZ�
LQJ�WKH\�VKRXOG�EH�DOO�FRWWRQ��DQG�EHJDQ�WR�WU\�WR�
IDVKLRQ�WKHP�WRJHWKHU��<LNHV��,�SXW�WKDW�DZD\��IDU��
IDU�DZD\� 

$�IHZ�\HDUV�ODWHU��ZH�WRRN�D�WULS�WR�$XVWUDOLD�
DQG�GXULQJ�WKDW�WLPH��ZH�YLVLWHG�DQ�XQGHUJURXQG�
KRPH��7KH�RZQHU�KDG�D�IDEXORXV�TXLOW�VWXGLR��6KH�
VKRZHG�PH�EHDXWLIXO�DQG�LQWHUHVWLQJ�TXLOWV�DQG�
ORDGV�RI�IDEULF��ERRNV��DQG�DOO�NLQGV�RI�TXLOWLQJ�
WRROV��7KLV�VLJKW�EOHZ�P\�PLQG��DQG�,�GHFLGHG�WKDW�
,�ZRXOG�FRPH�KRPH�DQG�WDNH�RII�DJDLQ��6KH�LQ�
VSLUHG�PH�JUHDWO\� 

2XU�\RXQJHVW�GDXJKWHU�JDYH�PH�WZR�TXLOWLQJ�
ERRNV��,�VFDQQHG�WKHP�EULHIO\��SD\LQJ�PRUH�DWWHQ�

WLRQ�WR�WKH�SLFWXUHV�WKDQ�WKH�LQVWUXFWLRQV��,�ZDV�
UHDG\�RQFH�DJDLQ��,�JDWKHUHG�IDEULF�DQG�WRROV�DQG�
FXW�RXW�D�NLQJ�VL]H�5DLO�)HQFH�TXLOW�WRS�WR�EHJLQ�
P\�DGYHQWXUH� 

$IWHU�,�ILQLVKHG�SLHFLQJ�WKLV�JLDQW�WRS��LW�ZDV�
WLPH�IRU�TXLOWLQJ��,�KDQG�TXLOWHG�LW�DOVR��OHDUQLQJ�
VRPHWKLQJ�LQ�WKH�SURFHVV�WKDW�,�RIWHQ�UHOD\�WR�RWKHU�
EHJLQQHUV��³%HJLQ�ZLWK�VRPHWKLQJ�VLPSOH�DQG�
VPDOO�DQG�ZRUN�XS�WR�VRPHWKLQJ�ODUJH�́ �,�VWLOO�HQ�
MR\�KDQG�TXLOWLQJ�DQG�SDWFKZRUN�LV�P\�IDYRULWH��
$Q\ZD\��,�WRRN�RII�OLNH�D�EDW�RXW�RI�K«�DQG�QHYHU�
ORRNHG�EDFN��0\�FKRLFHV�LQ�FRPSOHWLQJ�SURMHFWV�
DUH�DOO�RYHU�WKH�SODFH�GHSHQGLQJ�KRZ�,�IHHO��LQFOXG�
LQJ�DSSOLTXH��HPEURLGHU\��SDSHU�SLHFLQJ��WUDSXQWR��
UHYHUVH�DSSOLTXH��DQG�PRUH� 

,�MRLQHG�:D�6KRQDML�LQ�������DQG�DIWHU�DWWHQG�
LQJ�D�IHZ�PHHWLQJV��,�NQHZ�WKLV�ZDV�WKH�*XLOG�IRU�
PH��,�UHDOL]HG�WKDW�WKLV�TXLOWLQJ�WKLQJ�ZDV�DOO-
HQFRPSDVVLQJ�DQG�,�ZDV�HDJHU�WR�KHOS�LQ�DQ\�ZD\�
SRVVLEOH��,¶YH�KHOG�QXPHURXV�RIILFHV��VHUYHG�RQ�
FRPPLWWHHV��DQG�WDXJKW�QXPHURXV�ZRUNVKRSV��,�
ORYH�6KRZ�DQG�6KDUH�EHFDXVH�,�JHW�WR�VHH�HYHU\�
RQH¶V�FUHDWLYLW\�DQG�H[FLWHPHQW�RI�VKDULQJ�ZLWK�
RWKHUV��$�ELJ�HQMR\PHQW�LV�%20��VHHLQJ�WKH�PDQ\�
LQWHUSUHWDWLRQV�RI�EORFNV�DQG�VHWWLQJV�DQG�EHVW�RI�
DOO�WKH�PDQ\��PDQ\�H[FXVHV�IRU�QRW�FRPSOHWLQJ�
DVVLJQPHQWV��7KH\�DUH�KLODULRXV� 

4XLOWLQJ�LV�PRUH�WKDQ�MXVW�D�KREE\�WR�PH��LW�LV�
SDUW�RI�ZKDW�PDNHV�PH«PH��,�TXLOW�EHFDXVH�RI�
IULHQGVKLSV�,�KDYH�PDGH�DQG�FRQWLQXH�WR�PDNH�
HDFK�GD\�DQG�,�FDQ�DPD]H�P\VHOI�ZLWK�ZKDW�,¶P� 
   �FRQWLQXHG�RQ�SDJH���� 


��������������������������� 



,�ILUVW�HQUROOHG�LQ�D�4XLOWLQJ�&ODVV�LQ�%HDX�
PRQW��7H[DV��LQ�������,�ERXJKW�D�VHZLQJ�PDFKLQH�
LQ�WKH�¶��V�WKDW�QHHGHG�WR�EH�VHUYLFHG��P\�VRQ�
�5\DQ��RI�DOO�SHRSOH�UHPHPEHUHG�KRZ�WR�WKUHDG�D�
VHZLQJ�PDFKLQH��,�ZRXOG�UDWKHU�KDYH�DVNHG�WKH�
UHSDLU�JX\�WR�VKRZ�PH�KRZ�WR�WKUHDG�WKH�VHZLQJ�
PDFKLQH��PDFKLQH�GHOLYHUHG�WR�P\�KRPH�ZKLOH�,�
ZDV�DW�ZRUN���)RU�VRPH�UHDVRQ��5\DQ�KDV�QHYHU�
KDG�SDWLHQFH�WHDFKLQJ�KLV�PRP�� 

,�UHORFDWHG�WR�'HQYHU�LQ�-XO\�������DQG�WKH�
KRWHO�ZKHUH�,�VWD\HG�ZDV�QHDU�P\�SRVW�RIILFH�DQG�
WKH�DGGUHVV�RI�DQ�DGYHUWLVHG�³4XLOW�LQ�D�'D\´�
TXLOWLQJ�FODVV�RQH�6DWXUGD\��,�SXUFKDVHG�VRPH�IDE�
ULF��LQ�P\�PLQG��WKDW�ZDV�LQH[SHQVLYH�EHFDXVH�,�
ZDV�³SUDFWLFLQJ´�DQG�,�IHOW�WKDW�,�VKRXOG�QRW�VSHQG�
D�ORW�RI�PRQH\�RQ�IDEULF��:KDW�D�GLVDSSRLQWPHQW�
«�WKH�FXWWLQJ�H[SHULHQFH�DQG�WKH�UDYHOLQJ�RI�WKH�
IDEULF�KXUWV�HYHQ�DV�,�ZULWH�WKLV�DUWLFOH��7KH�RQO\�
WKLQJ�WKDW�,�ILQLVKHG�WKDW�GD\�ZDV�WKH�GHOLFLRXV�
³SRW�OXFN´�OXQFK�WKDW�WKH�FODVV�EURXJKW��,�ZDV�WR�
WDOO\�GLVJXVWHG�WKDW�ZKDWHYHU�PRQH\�,�VSHQW�RQ�WKH�
IDEULF�DQG�WKH�FODVV��,�KDG�QRWKLQJ�WR�VKRZ�IRU�LW� 

0\�QH[W�DVVLJQPHQW�ZDV�WR�ILQG�D�FKXUFK�
KRPH��,�MRLQHG�5LVLQJ�6WDU�0LVVLRQDU\�%DSWLVW�
&KXUFK�ZKHUH�,�PHW�0UV��5RVH�6KLSS��IRXQGHU�RI�
WKH�$IULFDQ�$PHULFDQ�4XLOWHUV�DQG�&ROOHFWRUV�
4XLOW�*XLOG��0UV��6KLSS�ZDV�DQ�RXWVWDQGLQJ�PHQ�
WRU��,�EHOLHYH�WR�WKLV�GD\�WKDW�VKH�KDG�D�PHQWDO�
SODFH�IRU�HYHU\�\DUGDJH�RU�VFUDS�RI�IDEULF�WKDW�VKH�
HLWKHU�RZQHG�RU�SXUFKDVHG��,�ZDQW�WR�IHHO�WKDW�,�DP�
D�EHQHILFLDU\�RI�KHU�WKULIW\�VHQVLELOLW\�« 

,�DP�LQVSLUHG�E\�OLWHUDOO\�HYHU\WKLQJ�WKDW�,�VHH�
RU�H[SHULHQFH��,�NQRZ�WKDW�\RX�PXVW�EH�VD\LQJ�WR�
\RXUVHOI��KRZ�FDQ�WKDW�EH"�,�IHHO�WKDW�HYHU\RQH�LV�
WDOHQWHG��EXW�LW�LV�KDUG�WR�WRWDOO\�H[SHULHQFH�HYHU\�
WKLQJ�DW�RQFH��7KH�5RFN\�0RXQWDLQ�:D�6KRQDML�
4XLOW�*XLOG�0HPEHUV�DUH�H[DPSOHV�RI�\HDUV�RI�
TXLOWLQJ�H[SHULHQFH��0V��%UHQGD�$PHV�LQYLWHG�PH�
WR�D�PHHWLQJ��DQG�,�MRLQHG�DW�WKH�HQG�RI�WKH�PHHW�
LQJ��,�IHHO�WKDW�,�KDYH�JURZQ�WUHPHQGRXVO\�VLQFH�
EHFRPLQJ�D�PHPEHU�LQ�������,�OHDUQ�VRPHWKLQJ�
QHZ�HDFK�WLPH�WKDW�,�DP�LQ�WKHLU�PLGVW��+RZHYHU��
EHLQJ�DEOH�WR�XQGHUVWDQG�D�TXLOW�SDWWHUQ�LV�D�WUH�
PHQGRXV�DGYDQWDJH��7KH�*XLOG�LV�EOHVVHG�WR�KDYH�
7HDFKHUV�DQG�UHQRZQHG�$UWLVWV��:H�DUH�PDOH�DQG�
IHPDOH��DOO�GLIIHUHQW�DQG�EHDXWLIXO�SHRSOH� 

,�DP�EOHVVHG�WR�KDYH�D�4XLOWLQJ�6WXGLR�LQ�P\�
EDVHPHQW�DQG�D�FRXFK�WKDW�FDQ�EHFRPH�D�EHG�
ZKHQ�,�JHW�WLUHG��+RZHYHU��P\�FDQLQH�FRPSDQLRQ�
'DQVHU�0LQXHW�KDV�D�YHU\�VKRUW�DSSUHFLDWLRQ�RI�
WKH�VSDFH��6KH�LV�YHU\�DQQR\HG�WKDW�,�DP�GRZQ�
VWDLUV��DQG�DIWHU�D�FRXSOH�RI�VKRUW�QDSV��VKH�LV�
UHDG\�WR�HVFDSH��$�PLFURZDYH�LV�GRZQ�WKHUH�MXVW�
LQ�FDVH�,�FDQ�XVH�D�PHDO�RU�GULQN�KHDWHG��:H�KDYH�
VOHSW�GRZQ�WKHUH�RQO\�RQH�QLJKW��7KH�PRUQLQJ�VXQ�
�HDVWHUQ�H[SRVXUH��LV�WRR�EULJKW�WR�HQMR\�ZDNLQJ�
XS�GRZQ�WKHUH��6DGO\��IDEULF�DQG�ZRUN�VWDWLRQV�DUH�
RQ�WZR�WDEOHV�RQ�WKH�ILUVW�IORRU�RI�P\�KRPH��
'DQVHU�GRHV�QRW�FRPSODLQ��DQG�,�GR�QRW�KDYH�WR�
H[SODLQ�LW��7KRVH�ZKR�NQRZ�DQG�ORYH�PH�XQGHU�
VWDQG�«�$OO�LV�ZHOO�DV�,�KDYH�QRW�VWHSSHG�RQ�DQ\�
SLQV�WR�PDNH�PH�FRQVLGHU�D�FKDQJH�LQ�WKH�ZD\�LQ�
ZKLFK�,�RSHUDWH��� 

0\�IDYRULWH�TXLOWLQJ�WRRO�LV�P\�HUJRQRPLF�
VHDP�ULSSHU��<RX�DOUHDG\�NQRZ�ZK\« 

0\�ELJJHVW�TXLOWLQJ�PLVWDNH�LV�WR�WU\�DQG�ZRUN�
RQ�D�SURMHFW�ZKHQ�,�DP�KXQJU\�RU�WLUHG�RU�ERWK��
7KH�VHDP�ULSSHU�ZDONV�RYHU�WR�PH�ZLWKRXW�P\�
KDYLQJ�WR�JHW�XS�DQG�ILQG�LW�� 

4XLOWLQJ�LV�H[SUHVVLQJ�\RXU�SHUVRQDO�³VZDJ´�LQ�
\RXU�SURMHFW��,�DP�LQ�GHYHORSPHQW��,�IHHO�WKDW�FHU-�
  ������������������FRQWLQXHG�RQ�SDJH���� 

�����^ĞƉƚĞŵďĞƌ�ϭ͕�ϮϬϮϬ��Ύ�ϵ� 
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FDSDEOH�RI�FUHDWLQJ��,�TXLOW�EHFDXVH�,�HQFRXQWHU�WKH�
PRVW�LQWHUHVWLQJ�SHRSOH��ZLWK�WKH�PRVW�LQWHUHVWLQJ�
VWRULHV��,�HQMR\�PDNLQJ�WKLQJV�IRU�IDPLO\�DQG�RWK�
HUV��$OVR�,�ORYH�KHOSLQJ�RWKHUV� 

%XW�,¶P�PRUH�WKDQ�MXVW�TXLOWLQJ��6RPH�RWKHU�
WKLQJV�,�HQMR\�DUH�RXU�IDPLO\�JHQHUDWLRQV��%URQFR¶V�
IRRWEDOO��JHQHDORJ\�UHVHDUFK��WHQQLV��DQG�UHDGLQJ� 

,�IRXQG�D�VD\LQJ�WKDW�,¶OO�VKDUH�ZLWK�\RX��³7KH�
QDWXUH�RI�TXLOWLQJ�LWVHOI�LV�H[WUHPHO\�FDOPLQJ�DQG�LV�
DQRWKHU�H[DPSOH�RI�WKH�KHDOWK�EHQHILWV�RI�TXLOWLQJ��
7KH�UHSHWLWLYH�PRWLRQV�RI�TXLOWLQJ�DQG�VHZLQJ�KHOS�

WR�UHOD[�RXU�EUDLQ��ZKLFK�OHVVHQV�WKH�IOLJKW�RU�ILJKW�
UHVSRQVH�WULJJHUHG�E\�VWUHVV��7KH�VHQVH�RI�DFFRP�
SOLVKPHQW�TXLOWHUV�IHHO�ZKHQ�FRPSOHWLQJ�D�SURMHFW�
DOVR�WLHV�GLUHFWO\�LQWR�VWUHVV�UHOLHI��DV�LW�ERRVWV�FRQ�
ILGHQFH�LQ�RXU�FUHDWLYH�DELOLWLHV�´ 

0\������1HZ�<HDU¶V�5HVROXWLRQ�ZDV�WR�ILQLVK�
DOO�WKH�4XLOW�3URMHFWV�IURP������WKDW�,�VKRXOG�KDYH�
GRQH�LQ�������DIWHU�,�VWDUWHG�WKHP�LQ������DQG�EX\�
LQJ�WKH�IDEULF�IRU�WKHP�LQ�������ZKLOH�KDYLQJ�WKH�
SDWWHUQ�IRU�WKHP�VLQFH������� 

� 

WDLQ�H[SHULHQFHV�WKDW�,�KDYH�HQDEOH�PH�WR�VHH�ZKR�,�
DP�DV�,�PDWXUH��,�QHYHU�ZDQW�WR�EH�PHGLRFUH�«�,�
DP�QRW�LQ�FRPSHWLWLRQ�ZLWK�DQ\RQH��,�DSSUHFLDWH�
WKH�IDFW�WKDW�,�DP�JURZLQJ�WKURXJK�HDFK�SURMHFW�
WKDW�,�SDUWLFLSDWH�LQ�� 

,�KDYH�PDQ\�RWKHU�SDVVLRQV��,�DP�ZULWLQJ�DQG�
UHVHDUFKLQJ�IRU�D�SRVVLEOH�ERRN�WKDW�KDV�EHHQ�LQ�
P\�VRXO�IRU�\HDUV��,�H[SHFW�WR�ZHDYH�P\�SHUVRQDO�
DQG�SURIHVVLRQDO�JURZWK�LQWR�WKH�ERRN�� 

,�DP�DQ�DFWLYH�PHPEHU�RI�$OSKD�.DSSD�$OSKD�
6RURULW\��,QF���2IILFHU–(SVLORQ�1X�2PHJD�&KDSWHU�
–'HQYHU��&2���,�DP�D�PHPEHU�RI�1HZ�+RSH�%DS�
WLVW�&KXUFK��'HQYHU��&2� 

$ERXW�WZR�\HDUV�DJR�,�EHFDPH�D�PHPEHU�RI�WKH�
&RORUDGR�%XWWRQ�&OXE��DQG�,�DP�OHDUQLQJ�VR�PXFK�
DERXW�EXWWRQV��-XVW�OLNH�IDEULF��EXWWRQV�DUH�YHU\�
H[SHQVLYH� 

�������������ȋ���������Ȍ 

���������������ȋ���������Ȍ 
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“Blankets wrap you in 

warmth… quilts wrap 

you in love.” 

—Unknown 

:KHQ�OLIH�
WKURZV�\RX�
VFUDSV� 

PDNH�D�TXLOW� 

Quilting is cheaper 
than therapy. Unless 
you count my fabric 
stash. And my ma-
chines. And my sew-
ing gadgets. Heck, I 
probably need ther-
apy for my quilting 
addiction!  
 



�����ϭϮ�Ύ��^ĞƉƚĞŵďĞƌ�ϭ͕�ϮϬϮϬ�� 

2ULJLQDOO\�SXEOLVKHG�RQ�0D\���������� �E\ 5RVLH�
/HVVR ZKR�KDV�JHQHURXVO\�DJUHHG�WR�VKDUH�LW�ZLWK�
PHPEHUV�RI�:D�6KRQDML��3OHDVH�GR�QRW�UHSURGXFH�LW�
HOVHZKHUH�� 

6WHSKDQLH�+REVRQ�EURXJKW�WKLV�DUWLFOH�WR�RXU�
DWWHQWLRQ�� 

7KDQN�\RX�WR�ERWK� 
� 
³1R�FRORXU�KDV�EHHQ�SUL]HG�VR�KLJKO\�RU�IRU�VR�
ORQJ��RU�EHHQ�DW�WKH�FHQWUH�RI�VXFK�WXUEXOHQW�KXPDQ�
HQFRXQWHUV�´��������—&DWKHULQH�(��0F.LQOH\� 

,QGLJR¶V�GHHS��LQWHQVH�EOXH�KDV�D�ORQJ�DQG�FRP�
SOH[�KLVWRU\�ZKLFK�VSDQV�PLOOHQQLD��2ULJLQDOO\�GH�
ULYHG�IURP�WKH�WLQ\�OHDYHV�RI�WKH�,QGLJRIHUD�SODQW�
VSHFLHV�LQ�WURSLFDO�UHJLRQV��WKH�UDUH�FRORU�EHFDPH�D�
KLJKO\�SUL]HG�LPSRUW�LQ�WKH�0LGGOH�$JHV��WUDYHOOLQJ�
ZLWK�LYRU\��JROG��DQG�VDOW�WR�WKH�0HGLWHUUDQHDQ��'H�
VLUDEOH�LQ�&KULVWLDQ��,VODPLF�DQG�-HZLVK�FXOWXUHV��
WKH�FRORU�FDPH�WR�V\PEROL]H�WKH�DQFLHQW�FDOLSKDWH��
UR\DOW\��VDLQWKRRG��DQG�WKH�FDQRS\�RI�KHDYHQ��ZKLOH�
6LU�,VDDF�1HZWRQ�VDZ�LW�LQ�WKH�UDLQERZ�EHWZHHQ�
EOXH�DQG�YLROHW��FDOOLQJ�LW�³YLVLEOH�\HW�LPPDWHULDO�´� 

,QGLD�LV�WKRXJKW�WR�EH�RQH�RI�WKH�HDUOLHVW�SODFHV�
WR�SURGXFH�LQGLJR�G\H��ZKHUH�LW�FDQ�EH�WUDFHG�EDFN�
WR�WKH��WK�FHQWXU\�%&��'XULQJ�WKH�*UHFR-5RPDQ�
HUD��,QGLD�VXSSOLHG�(XURSH�ZLWK�WKH�PXFK-GHVLUHG�
VXEVWDQFH��ZKLOH�WKH�QDPH�LQGLJR�LV�WKRXJKW�WR�EH�
GHULYHG�IURP�WKH�*UHHN�ZRUG�,QGLNRQ��PHDQLQJ�
³IURP�,QGLD�´�5RPDQV�XVHG�LQGLJR�DV�D�SLJPHQW�IRU�

SDLQWLQJ�ZLWK��DV�KDLU�G\H�DQG�H\H-PDNHXS��DQG�
DOVR�EHOLHYHG�LW�KDG�SRZHUIXO�PHGLFLQDO�DQG�DSKUR�
GLVLDFDO�TXDOLWLHV�� 

7KURXJKRXW�WKH�0LGGOH�$JHV��WKH�FRORU�LQGLJR¶V�
SRWHQW�UHOLJLRXV�DQG�V\PEROLF�VLJQLILFDQFH�DURXQG�
WKH�ZRUOG�PHDQW�LW�ZDV�LQ�KLJK�GHPDQG��,QGLJR¶V�
P\VWHULRXV�GDUN�EHDXW\�DQG�WKH�FKDOOHQJLQJ�SUR�
FHVVHV�UHTXLUHG�WR�PDNH�LW�XVDEOH�HYHQ�OHG�PDQ\�WR�
FDOO�WKH�FRORU�³EOXH�JROG�´�%XW�DV�D�UHVXOW��,QGLD¶V�
LQGLJR�WUDGH�EHFDPH�EUXWDO�DQG�EORRG\��DV�ZRUNHUV�
ZHUH�H[SORLWHG��DEXVHG��DQG�RYHUZRUNHG��$V�D�
FKHDSHU�DOWHUQDWLYH��(XURSH�SURGXFHG�ZRDG�G\H�
IURP�WKH�PRUH�FRPPRQO\�DYDLODEOH�NQRWZHHG��RU�
,VDWLV�WLQFWRULD��EXW�LW�ZDV�OHVV�YLEUDQW�DQG�VWHDGIDVW�
WKDQ�WKH�,QGLDQ�YDULDQWV��,Q�D�ELG�WR�SURWHFW�WKHLU�
ZRDG�LQGLJR��)UHQFK�DQG�1RUZHJLDQ�RIILFLDOV�HYHQ�
EDQQHG�WKH�LPSRUWDWLRQ�RI�,QGLDQ�LQGLJR�LQWR�WKHLU�
PDUNHWV� 

/LNH�,QGLD��:HVW�$IULFD�DOVR�KDV�D�ORQJ�KLVWRU\�
RI�LQGLJR�SURGXFWLRQ��6WHHSHG�LQ�WUDGLWLRQ��WKH�DQ�
FLHQW�FUDIW�RI�FUHDWLQJ�LQGLJR�FORWKV�KDG�EHHQ�
SDVVHG�IURP�RQH�JHQHUDWLRQ�WR�WKH�QH[W��IURP�JURZ�
LQJ�DQG�KDUYHVWLQJ�WR�IHUPHQWDWLRQ�DQG�G\HLQJ��
:RPHQ�ZHUH�SDUWLFXODUO\�VNLOOHG�DW�SURGXFLQJ�ULFK�
O\�FUDIWHG��EHDXWLIXOO\�PDGH�LQGLJR�FORWKV�DQG�JDU�
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,QGLJR��%OXH�*ROG 



PHQWV��ZKLFK�ZHUH�QRW�RQO\�D�YDOXDEOH�IRUP�RI�
FXUUHQF\�DQG�VWDWXV��EXW�GHHSO\�HPEHGGHG�ZLWK�
VSLULWXDO�V\PEROLVP��DQ�HWKRV�WKDW�VWLOO�SHUVLVWV�LQ�
PDQ\�:HVW�$IULFDQ�FXOWXUHV�� 

$V�FRORQLDOLVP�VSDQQHG�$IULFD��WKH�KLJKO\�
SURILWDEOH�VNLOOV�:HVW�$IULFDQV�KDG�LQ�LQGLJR�FUDIWV�
ZHUH�H[SORLWHG�E\�$PHULFDQ�DQG�(XURSHDQ�VODYH�
WUDGHV��&RORQLDO�,QGLJR�SODQWDWLRQV�ZHUH�HVWDE�
OLVKHG�LQ�WKH�:HVW�,QGLHV�DQG�$PHULFDV��ZKHUH�
VODYHV�IURP�:HVW�$IULFD�ZHUH�IRUFHG�WR�SURGXFH�
G\HV�IRU�ZHDOWK\�(XURSHDQ�DQG�$PHULFDQ�PDUNHWV��

,Q�IDFW��VXFK�ZDV�WKH�FRPSHWLWLRQ��EUXWDOLW\��DQG�
ULYDOU\�LQ�LQGLJR�SURGXFWLRQ�IURP�WKH���WK�WR�WKH�
��WK�FHQWXU\��LW�LV�VRPHWLPHV�FDOOHG�³WKH�GHYLO¶V�
G\H�´� 

,QGLJR�EOXH�MHDQV��ZLWK�WKHLU�WUDGHPDUN�ZRUQ�
SDWFKHV�RI�IDGLQJ��ZHUH�RQFH�WKH�ZRUNZHDU�RI�
WKHVH�DQG�RWKHU�HQIRUFHG�ODERUHUV��3RSXODUL]HG�E\�
/HYL�6WUDXVV�LQ�WKH�����V��EOXH�MHDQV�ZHUH�WUDQV�
IRUPHG�LQWR�D�UHEHOOLRXV�V\PERO�RI�VROLGDULW\�ZLWK�
ZRUNHUV��DQG�EHFDPH�SDUWLFXODUO\�SRSXODU�GXULQJ�
WKH�FLYLO�ULJKWV�PRYHPHQW�LQ�WKH�����V��EHIRUH�EH�

LQJ�DGRSWHG�E\�VWUHHW�DQG�KLS-
KRS�DUWLVWV��1RWDEO\��WKH�LQGL�
JR�FRORU�ZDV�V\QWKHWLFDOO\�
PDQXIDFWXUHG�IURP�WKH�����V�
RQZDUG��DQG�LW�LV�WKLV�DUWLIL�
FLDOO\�PDQXIDFWXUHG�YHUVLRQ�
WKDW�FRORUV�PXFK�RI�WKH�MHDQV��
DQG�RWKHU�LQGLJR�EOXH�IDEULFV�
ZH�VHH�RQ�VDOH�WRGD\��7KH�QDW�
XUDO��JUDGXDO�IDGLQJ�HIIHFW�WKDW�
LQGLJR�G\H�LQGXFHV�LQ�GHQLP�
MHDQV�LV�WULJJHUHG�DV�WKH�G\H�
UHDFWV�ZLWK�FRWWRQ�IDEULF��SUR�
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GXFLQJ�D�WUDGHPDUN��ZRUQ-LQ�SDWLQD�� 
����7KRXJK�EHWWHU�NQRZQ�DV�D�IDEULF�G\H��DUW�

LVWV�WKURXJK�WKH�DJHV�KDYH�DOVR�EHHQ�HQWUDQFHG�
E\�WKH�LQWULJXH�RI�LQGLJR��$�WULFN\�VXEVWDQFH�WR�
WUDQVODWH�LQWR�SLJPHQW��WKH�VWHDGIDVWQHVV�RI�WKH�
FRORU�YDULHV�VLJQLILFDQWO\�LQ�DUWZRUNV�WKURXJK�
WLPH��,Q�)ULHGULFK�+HUOLQ¶V�(DUO\�5HQDLVVDQFH�
DOWDUSLHFHV�IURP�WKH���WK�FHQWXU\��LQGLJR�RIWHQ�
DGRUQV�WKH�JRZQV�RI�VDLQWO\�ILJXUHV��WKRXJK�
VRPH�RI�WKHVH�KDYH�VDGO\�IDOOHQ�YLFWLP�WR�LQ�
GLJR¶V�WHOO-WDOH�IDGH��3HWHU�3DXO�5XEHQV�DOVR�
EURXJKW�LQGLJR�LQWR�KLV�PRRG\��GUDPDWLF�VNLHV��
DV�VHHQ�LQ ³'HVFHQW�IURP�WKH�&URVV�´ ����–����
ZKHUH�RQO\�WKH�GDUNHVW�VKDGHV�RI�EOXH�FRXOG�
FRQYH\�VXFK�EURRGLQJ�GUDPD��,Q�-RKDQQHV�9HU�
PHHU¶V ³&KULVW�LQ�WKH�+RXVH�RI�0DUWKD�DQG�
0DU\�´ ����–����LQGLJR�IDOOV�RYHU�&KULVW¶V�ERG\�
OLNH�D�YHOYHW\�FORDN�RI�VKDGRZ��JOLVWHQLQJ�LQ�WKH�
OLJKW��,Q�WKH���WK�FHQWXU\��0DWLVVH�GLVFRYHUHG�
WKH�UDZ�EHDXW\�DQG�P\VWLFDO�ZRQGHU�RI�:HVW�
$IULFDQ�WH[WLOHV��SDUWLFXODUO\�WKHLU�SUHYDOHQFH�RI�
LQGLJR�EOXH��ZKLFK�FDPH�WR�FRORU�PXFK�RI�KLV�
DUW�DQG�VXEVHTXHQWO\�KDG�D�SURIRXQG��ODVWLQJ�
LPSDFW�RQ�WKH�PRGHUQ�YLVXDO�FXOWXUH�WKDW�IRO�
ORZHG�KLP�� 
 

 

 

 

 

 

$�QRWH�IURP�6WHSKDQLH�� 
,�WKRXJKW�DOO�RI�\RX�ZRXOG�ORYH�WR�UHDG�WKLV�DUWL�
FOH�E\�5RVLH�/HVVR��$OVR��WKLV�LV�P\�IDYRULWH�VLWH�
WR�REWDLQ�OLQHQ��<HV��LW�LV�SULFH\��:KDW�FDQ�,�VD\�
DERXW�WKLV�IDEXORXV�IDEULF��7DNH�D�ORRN�DW�WKH�
ZHEVLWH IDEULFV-VWRUH�FRP�DQG�\RX�ZLOO�ILQG�RWK�
HU�LQFUHGLEOH�VWRULHV�RI�OLQHQ��,W¶V�RQH�RI�WKH�UHD�
VRQV�,�SXUFKDVHG�P\�LURQ� 
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)URP�-RDQQH�:DOWRQ�ZLWK�SKRWR�E\�/LQGD�:KLWH 
 
6HUYHV�� 
 
��7DEOHVSRRQV�H[WUD-YLUJLQ�ROLYH�RLO 
�ò�SRXQGV�VPDOO�]XFFKLQL��WULPPHG��TXDUWHUHG�
OHQJWKZLVH��FXW�FURVVZLVH�LQWR��-LQFK�SLHFHV 
ô�FXS�EULQH-FXUHG�JUHHQ�ROLYHV��SLWWHG��KDOYHG��
GLYLGHG 
����FXS�IUHVK�,WDOLDQ�SDUVOH\�OHDYHV 
ò�FXS�ZKROH�DOPRQGV��WRDVWHG��FRDUVHO\�FKRSSHG 
  
+HDW�RLO�LQ�KHDY\�ODUJH�VNLOOHW�RYHU�PHGLXP-KLJK�
KHDW��$GG�]XFFKLQL�DQG�VDXWp�XQWLO�EHJLQQLQJ�WR�
EURZQ��DERXW���PLQXWHV��6HDVRQ�ZLWK�VDOW�DQG�
SHSSHU��0L[�LQ�ò�FXS�ROLYHV�DQG�SDUVOH\��7UDQV�
IHU�WR�VKDOORZ�VHUYLQJ�ERZO��6SULQNOH�ZLWK�DO�
PRQGV�DQG�UHPDLQLQJ�ROLYHV��VHUYH�ZDUP�RU�DW�
URRP�WHPSHUDWXUH� 

������������������������ǫǨǫǨǫǨ 

0XFK�JUDWLWXGH�WR�-RDQQH�:DOWRQ�DQG�/LQGD�:KLWH�
IRU�\RXU�FRQWULEXWLRQV�� 
(GLWRU�-XOLH�0DUVK��MXOLHPDUVK��#FRPFDVW�QHW 


