
�H-PDLO�NDWK\NQLW]#JPDLO�FRP 

SOHDVH�YLVLW�RXU�ZHEVLWH��KWWSV���ZZZ�NDWK\V-NUHDWLRQV�FRP������� 

.DWK\·V�.UHDWLRQV�1HZVOHWWHU�'HFHPEHU������8SGDWH 
WR�PDLQ�ZHEVLWH—KWWSV���ZZZ�NDWK\V-NUHDWLRQV�FRP 

$IWHU�VXEVFULELQJ��RU�XQVXEVFULELQJ��\RX�PD\�
QHHG�WR�FOLFN�\RXU�EDFN�EXWWRQ�WR�UHWXUQ�WR�

WKLV�SDJH 

 
3OHDVH�IHHO�IUHH�WR�FRS\�DQG�VKDUH�DQ\�SDJH�LQ�RXU�ZHEVLWHV�ZLWK�\RXU�NQLWWLQJ�IULHQGV� 

 
.DWK\
V�.UHDWLRQV 

<DUQV�DQG�.QLWWLQJ�$FFHVVRULHV 
��������(DVW�0DLQ�6WUHHW���/LJRQLHU�3$���������86$ 

 
SK�����-���-���������� 

H-PDLO���NDWK\NQLW]#JPDLO�FRP 

6XEVFULEH�WR�.DWK\·V�QHZVOHWWHU 

8QVXEVFULEH�IURP�.DWK\·V�1HZVOHWWHU 

+HOSIXO�OLQNV�IRU�.DWK\V�.UHDWLRQV 

PDLQ�ZHEVLWH���KWWSV���ZZZ�NDWK\V-NUHDWLRQV�FRP 

HPDLO�ZLWK�TXHVWLRQV��LGHDV�RU�FRPPHQWV���NDWK\NQLW]#JPDLO�FRP 

ROGHU�QHZVOHWWHUV�>DUFKLYH@��KWWSV���ZZZ�NDWK\V-NUHDWLRQV�FRP�ROGHUQHZVOHWWHUV 

.DWK\·V�.UHDWLRQV�1HZVOHWWHU 
YLVLW�RXU�PDLQ�ZHEVLWH—KWWSV���ZZZ�NDWK\V-NUHDWLRQV�FRP 

kathyknitz@gmail.com
https://www.kathys-kreations.com
https://www.kathys-kreations.com
mailto: kathyknitz@gmail.com
mailto: kathyknitz@gmail.com
https://www.kathys-kreations.com/oldernewsletters
https://www.kathys-kreations.com
mailto: kathyknitz@gmail.com
https://www.kathys-kreations.com
https://www.kathys-kreations.com
mailto: kathyknitz@gmail.com
https://kathys-kreations.us18.list-manage.com/unsubscribe?u=b499e85b5ce19a7a85ece7986&id=b2fbfe5252
http://eepurl.com/dteMzr


'HDU�6WLWFKHUV� 
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WKH�VHDVRQ��DQG�GRQ·W�IRUJHW�WR�JUDE�VRPHWKLQJ�IRU�\RXUVHOI��� 
������:H·YH�GHVLJQHG�RXU�KROLGD\�FROOHFWLRQ�WR�HPEUDFH�WKH�EHVW�RI�WKH�VHDVRQ�ZLWK�D�YDULHW\�
RI�\DUQV�DQG�SURMHFWV�ZLWK�WH[WXUDOO\�LQWHUHVWLQJ�VRIW�ILEHUV��JUHDW�GHWDLOV�DQG�D�FRRO�PL[�RI�
JLIW�JLYLQJ�HOHPHQWV���'HFHPEHU�ZHDWKHU�LQ�WKH�/DXUHO�+LJKODQGV�FDOOV�IRU�YHU\�ZDUP��YHU\�
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PLQXWH�JLIWV���,I�\RX·UH�UHDOO\�VKRUW�RQ�WLPH��ZH·YH�JRW�D�ODUJH�VHOHFWLRQ�RI�UHDG\-WR-ZUDS�
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�����3ODQ�DKHDG�IRU�FRPIRUW��VW\OH�DQG�ZDUPWK�WKLV�ZLQWHU���:H·YH�JRW�ORWV�RI�LGHDV�IRU�SRVW-
KROLGD\�VWLWFKLQJ�OLNH�VZHDWHUV��SRQFKRV��DQG�VKDZOV���,W·V�QRW�WRR�HDUO\�WR�WKLQN�DERXW������
1HZ�<HDU·V�UHVROXWLRQV�OLNH�ILQDOO\�OHDUQLQJ�WR�NQLW�VRFNV��PDVWHULQJ�FRUQHU-WR–FRUQHU�FURFKHW�� 
DWWHPSWLQJ�\RXU�ILUVW�VZHDWHU��RU�WDNLQJ�D�ILQLVKLQJ�EORFNLQJ�FODVV�ZLWK�.DWK\� 
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��������/RRNLQJ�IRU�D�JRUJHRXV�&KULVWPDV�NQLW�WKDW�LV�IXQ�WR�PDNH�DQG� 
���ERXQG�WR�EH�DGPLUHG�DQG�DSSUHFLDWHG�E\�IULHQGV�DQG�IDPLO\"��,W·V�ZHOO� 
���ZRUWK�WKH�HIIRUW�WR�PDNH�KDQGPDGH�JLIWV�DQG�ZH·YH�URXQGHG�XS�VRPH� 
���IXQ�SURMHFW�DQG�SURGXFW�VXJJHVWLRQV�IRU�\RX��DV�ZHOO�DV�VWRFNLQJ� 
���VWXIIHU�LGHDV�IRU�VWLWFKLQJ�IULHQGV��DQG�\RXUVHOI�����+HUH·V�ZKDW·V� 
���SRSXODU�LQ�RXU�VKRS�IRU�WKH�KROLGD\�VHDVRQ��DQG�EH\RQG��� 
 

��������(00$·6�<$51�'HFHPEHU������&UD]\�%HDXWLIXO�&OXE�KDV�DUULYHG����7KLV�PRQWK·V�KDQG-
G\HG�FRORUZD\�LV�FDOOHG�´&KULVWPDV�6SULQNOHVµ�DQG�LW�ORRNV�OLNH�WKH�WRSSLQJV�RQ�\RXU�IDYRULWH�
VXJDU�FRRNLH���,W·V�VKRZQ�XSSHU�OHIW�LQ�FRPELQDWLRQ�ZLWK�FRORUZD\V�6WLOHWWR��UHG��DQG�7DNH�D�
+LNH��JUHHQ����$OO�DUH�RQ�EDVH�´3UDFWLFDOO\�3HUIHFW�6RFNµ��������������JUDPV������\DUGV������
VXSHUZDVK�PHULQR�����Q\ORQ��&<&$������� 
�����:H�DOVR�KDYH�D�FRXSOH�RI�(00$·6�<$51�´6PDOOLGD\�����µ�VHWV�VWLOO�DYDLODEOH���7KHVH� 
IHDWXUH����´3UDFWLFDOO\�3HUIHFW�6RFNµ���-\DUG�VPDOOV�LQGLYLGXDOO\�ZUDSSHG�WR�RSHQ�RQH�HDFK�
GD\�SOXV�RQH�KDQG-SRXUHG�/RYH��/HFKH�PLQW�OLWWOH�EHH�ORWLRQ�EDU��SUHVHQWHG�LQ�D�FXVWRP-
PDGH�(00$·6�<$51�GUDZVWULQJ�WRWH�EDJ���3DWWHUQ�VXJJHVWLRQ�IRU�WKLV�VHW�DUH�3LQLRQV�E\�
&DVDSLQND����������RXU�'HFHPEHU�P\VWHU\�NQLW�DORQJ���)ORUD�'D]H�E\�/DXUD�'REUDW]��NQLW��
�������DQG�0LONZHHG�/HDI�6KDZO�E\�%ULDQD�.�'HVLJQV��FURFKHW�����������$OO�SDWWHUQV�DUH� 
DYDLODEOH�DV�5DYHOU\�3UR�GRZQORDGV�WKURXJK�.DWK\·V�.UHDWLRQV��DQG�ZH�FDQ�DGG�WKHP�WR�\RXU�
5DYHOU\�OLEUDU\�IRU�WKH�VDPH�SULFH�DV�\RX�SD\�RQ�5DYHOU\��� 
� 
�����7KH�LQFUHGLEOH�VRIWQHVV�RI�-81,3(5�0221�)$506�´&XPXOXVµ��������������JUDPV����������� 
\DUGV������0DNR�FRWWRQ����Q\ORQ��&<&$�����KDV�WR�EH�WRXFKHG�WR�EH�EHOLHYHG���:KHQ�LW�
FRPHV�WR�WH[WXUHV��WKLV�\DUQ�GRHVQ·W�PHVV�DURXQG���7KLV�FORXG-OLNH�ZRUVWHG�ZHLJKW�\DUQ�ZLWK�
FKDLQHWWH�FRQVWUXFWLRQ�LV�D�FRWWRQ�ZLWK�D�WRXFK�RI�Q\ORQ�IRU�VWDELOLW\�DQG�VWUHQJWK���3HUIHFW�
IRU�DQ\RQH�ZKR�LV�ZRRO�VHQVLWLYH���&UHDWH�FDEOHV�RU�WH[WXUHG�VWLWFKHV�ZLWKRXW�DGGLQJ�EXON�WR�
\RXU�SURMHFWV��JDUPHQWV��DFFHVVRULHV�DQG�EDE\�EODQNHWV�WKDW�VWDQG�D�FXW�DERYH�WKH�UHVW� 
�� 
�����¶7LV�WKH�VHDVRQ�WR�VWXII�VWRFNLQJV�—�ZKHQ�\RX·G�OLNH�WR�JLYH�D�OLWWOH�VRPHWKLQJ�QLFH�WR�\RXU�
IDYRULWH�NQLWWHU�RU�FURFKHWHU���,Q�DGGLWLRQ�WR�),%(5�72�)$%5,&�QHHGOH�SURWHFWRUV��D�EDWFK�RI�
QHZ-WR-XV�.1,77(5·6�35,'(�JDGJHWV�DUH�KHUH�—�URZ�FRXQWHUV��FDEOH�QHHGOHV��UHSDLU�WRROV��
WDSH�PHDVXUHV�DQG�SRLQW�SURWHFWRUV��WR�QDPH�D�IHZ���$QG��RI�FRXUVH��(8&$/$1�ZRRO�ZDVK�LQ�
WULDO�VL]HV��WUDYHO�VL]HV��DQG�ODUJH�ERWWOHV���<RX�PLJKW�ZDQW�WR�SLFN�XS�D�IHZ�WR�WXFN�LQWR�\RXU�
RZQ�VWRFNLQJ� 
� 
�����52:$1�´.LG�6LON�+D]Hµ�������������JUDPV������\DUGV������VXSHU�NLG�PRKDLU�����VLON��
&<&$�����LV�D�YHUVDWLOH�EOHQG�RI�VXSHU�NLG�PRKDLU�DQG�ILQH�VLON�ZLWK�D�EHDXWLIXO�KDOR���:RUN�
ZLWK�RQH�VWUDQG��GRXEOH�LW��WULSOH�LW�XS�RU�KROG�LW�LQ�FRPELQDWLRQ�ZLWK�DQRWKHU�\DUQ�IRU� 
DPD]LQJ�UHVXOWV���,W�FDQ�EH�NQLWWHG�RU�FURFKHWHG�LQWR�D�YDULHW\�RI�IDEULFV��IURP�IDEXORXV�
RSHQZRUN�WR�HOHJDQW�GUHVV\�WRSV�WR�IX]]\�VZHDWHUV���6RIW��OLJKW��DQG�DLU\��´.LG�6LON�+D]Hµ�LV�
DYDLODEOH�LQ�D�GD]]OLQJ�DUUD\�RI�FRORUV�IRU�\RXU�VWLWFKLQJ�SOHDVXUH���7KH�OX[XULRXV�VXEWOH�VKHHQ�
RI�VLON�FRPELQHV�ZLWK�WKH�EHDXWLIXO�KDOR�RI�NLG�PRKDLU�—�ZH�FDQ·W�JHW�HQRXJK�RI�WKLV�\DUQ� 
 
�����2XU�ILQDO������'5($0�,1�&2/25�'HFHPEHU�3RS-8S�&OXE�VHOHFWLRQ�LV�
KHUH���7KH�IHVWLYH�VSHFNOHG�QHXWUDO�FRORUZD\�RI�´6PRRVK\�&DVKPHUHµ� 
�����������R]�������\DUGV�����VXSHUZDVK�PHULQR�����FDVKPHUH���� 
Q\ORQ��&<&$�����SDLUV�EHDXWLIXOO\�ZLWK�D�YDULHW\�RI�ULFK�FRORUV��EXW�LV�
VKRZQ�KHUH�ZLWK�FRORUZD\�´/D\�$�5RVHµ���6XJJHVWHG�SDWWHUQ�VXSSRUW�LV�
7KHUHVVD�6LOYHU·V�+DUYHVW�0RRQ�6KDZO��������5DYHOU\��—�UHFHLYH�D� 
FRXSRQ�FRGH�IRU�����RII�WKH�SDWWHUQ�ZLWK�SXUFKDVH�RI�'HFHPEHU�3RS-8S�
&OXE�\DUQ�WR�PDNH�WKLV�JRUJHRXV�VKDZO��� 
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�����2QH�RI�WKH�TXLFNHU�JLIWV�WR�NQLW�DUH�VKRUW\�VRFNV��ZKLFK�DUH�KDYLQJ�D�
IDVKLRQ�PRPHQW�QRZ���6ZHOO�6RFNV��GHVLJQHG�E\�0DUJDX[�+XIQDJHO��IUHH�
SDWWHUQ�RQ�ZZZ�EHUURFR�FRP���XVHV�%(552&2�´8OWUD�:RRO�'.µ����������
����JUDPV������\DUGV�������VXSHUZDVK�ZRRO��&<&$�����DQG�´%HUURFR�
6R[µ��������������JUDPV������\DUGV������VXSHUZDVK�ZRRO����Q\ORQ��&<&$�
������,W�PDNHV�D�GHOLJKWIXO�VWRFNLQJ�VWXIIHU« 
 
�����&DQG\�6WULSH�&RZO�E\�&DOO\�0RQVWHU�RI�02167(5.1,76�IHDWXUHV�(00$·6�
<$516�´6LPSO\�6SHFWDFXODU�'.µ���������������JUDPV������\DUGV������VXSHU�

ZDVK�PHULQR�����Q\ORQ��&<&$�����LQ�WZR�VKDGHV�IRU�KHU�EHDXWLIXO�KROLGD\�VHDVRQ�VWULSHG�
QHFN�ZDUPHU���,W·V�D�IXQ�DQG�HDV\�VOLS�VWLWFK�SDWWHUQ�—�ID��OD��OD��OD��OD��ORYHO\� 
 
�����.DWK\·V�.UHDWLRQV�LV�\RXU�KHDGTXDUWHUV�IRU�NQLWWHG�KDWV���-XGJLQJ�E\�WKH�PRVW�SRSXODU�
SDWWHUQV�GXULQJ�RXU�)ULGD\�NQLW�DORQJV��KDWV�DUH�WUHQGLQJ�DV�JLIWV�IRU�WKLV�KROLGD\�VHDVRQ���
+HUH�DUH�VRPH�IDQ�IDYRULWHV��ZLWK�SDWWHUQV�DYDLODEOH�WKURXJK�.DWK\·V�.UHDWLRQV� 
—-��6WDW�+DW��D�&DVDSLQND�GHVLJQ��������5DYHOU\�3UR�GRZQORDG���.DWK\�=�XVHG�%(552&2� 
�����´8OWUD�$OSDFD�&KXQN\µ�LQ�WZR��FRORUV��	�WRSSHG�LW�ZLWK�D�75(1'6(77(5�SRPSRP��� 
—-��&RUNVFUHZ�+DW��D�´.QLW�3XUO�+XQWHUµ�0LFKHOOH�+XQWHU�GHVLJQ��/LO�*�NQLWWHG�WKLV�EUDLGHG� 
������FDEOHG�KDW�ZLWK�WZR�FRORUV�RI�+L.RR�´6LPSOLFLW\µ��� 
—-��7ZLVWPDV���GHVLJQHG�E\�(SDFH�7ULFRW��IUHH�RQ�5DYHOU\���NQLW�E\�/LO�*�ZLWK�%(552&2� 
������´7LUDPLVXµ�KHOG�ZLWK�D�VWUDQG�RI�'5($0�,1�&2/25�´6PRRVK\µ�ILQJHULQJ��� 
—-��7HQWDFXOD�+DW��GHVLJQHG�E\�-HQQLH�1RWR���������5DYHOU\�3UR�GRZQORDG��VKRZQ�XSSHU�OHIW�� 
������LV�LQ�VHYHUDO�NQLWWHUV·�TXHXHV��DQ�LQWHUPHGLDWH�OHYHO�SDWWHUQ�ZLWK�D�IXQ�XQLTXH�VWLWFK� 
������WHFKQLTXH�WR�NHHS�\RX�RQ�\RXU�WRHV���,QVWUXFWLRQV�DUH�ZULWWHQ�RXW�IRU�ZRUVWHG�DQG�EXON\� 
������ZHLJKWV�ZLWK���GHFUHDVH�RSWLRQV��PDNLQJ�WKLV�HDV\�WR�UHVL]H���%RQXV�YHUVLRQ�LQFOXGHV� 
������GLUHFWLRQV�IRU�VXSHU�EXON\�ZHLJKW�\DUQ��OLNH�RXU�QHZO\-UHVWRFNHG��EHDXWLIXOO\�KDQG-G\HG� 
������0$126�'(/�858*8$<�)UDQFDµ��������������JUDPV������\DUGV�������VXSHUZDVK�PHULQR�� 
������&<&$������� 
—-��+RQHVW\�+DW�0LWWV��GHVLJQHG�E\�.DWLH�'H�*URII���������5DYHOU\�3UR�GRZQORDG��LV�ZRUNHG� 
�����LQ�(00$·V�<$51�´6LPSO\�6SHFWDFXODU�'.µ�������������JUDPV������\DUGV������VXSHUZDVK� 
�����PHULQR�����Q\ORQ��&<&$�������.DWLH�FKRVH�D�IROGHG�EULP�FXIIV��VR�QR�ZRUULHV�WKDW�\RXU� 
�����FDVW�RQ�ZLOO�EH�WRR�WLJKW���6KH�DGGHG�VRPH�IXQ�ZHOWV�WR�VKRZFDVH�DQ�DFFHQW�FRORU���6KH� 
�����WRRN�WKH�JXHVVZRUN�RXW�RI�PHDVXULQJ�IRU�D�ILWWHG�KDW��VLQFH�WKLV�LV�D�VORXFK\�VW\OH�ILW��VR� 
�����QR�PHDVXULQJ���$OO�RI�WKHVH�OLWWOH�WRXFKHV�PDNH�LW�D�JUHDW�SURMHFW�IRU�JLIW�NQLWWLQJ��� 
—-��+ROO\�-ROO\�+DW��E\�5RVLH�3RVLH�.QLW�&R����������5DYHOU\�3UR�GRZQORDG��VKRZQ�SDJH���� 
�����XSSHU�ULJKW��ZDV�LQVSLUHG�E\�DOO�WKH�WKLQJV�WKDW�PDNH�XV�KDSS\�DW�&KULVWPDVWLPH���+RW� 
�����FRFRD��&KULVWPDV�WUHHV��UHLQGHHU��GHFNLQJ�WKH�KDOOV�ZLWK�JDUODQG��DQG�VQRZ�—�ZKDW�FRXOG� 
�����EH�EHWWHU"��:ULWWHQ�DQG�FKDUWHG�LQ�IRXU�GLIIHUHQW�VL]HV�—�EDE\��WRGGOHU��\RXWK�DGXOW� 
�����VPDOO��DQG�DGXOW�ODUJH��\RX�FDQ�PDNH�RQH�IRU�WKH�ZKROH�IDPLO\���7KHUH�DUH�WZR�GLIIHU- 
�����HQW�GHVLJQ�RSWLRQV�—�FKRRVH�IURP�HLWKHU�UHLQGHHU�RU�KRW�FRFRD�PXJV�LQ�HDFK�RI�WKH�IRXU� 
�����VL]HV��� 
—-��+ROLGD\�%DE\�+DW�3DWWHUQ��GHVLJQHG�E\�(OOHQ�DQG�$OH[DQGUD�7KHOLQ�'HVLJQV��������� 
������5DYHOU\�3UR�GRZQORDG��VKRZQ�ORZHU�ULJKW����7KLV�LV�D�IXQ�KROLGD\�NQLW��WR�EH�FXVWRPL]HG� 
�����DV�\RX�ZDQW���3DWWHUQ�FRPHV�LQ�WKUHH�VL]HV��WZR�PRWLI�VW\OHV���0DNH�LW�IRU�WKH�IDYRULWH� 
�����EDE\�LQ�\RXU�OLIH���&KHFN�RXW�1DQHWWH�5·V�KDWV�LQ�RXU�ODUJH�KROLGD\�ZLQGRZ���6KH�NQLW� 
�����WKHP�IRU�KHU�JUDQGFKLOGUHQ�WR�ZHDU�LQ�WKHLU�KROLGD\�SKRWR���6R�FXWH� 
�����DQG�SUHFLRXV�ZLWK�VHYHUDO�VWULSH�FRORU�RSWLRQV��� 
 
�����:H·YH�JRW�SOHQW\�RI�JLIW-JLYLQJ�DQG�UHFHLYLQJ�LWHPV�LQ�VWRFN�IRU�\RXU�
NQLWWLQJ�DQG�FURFKHWLQJ�SOHDVXUHV�LQFOXGLQJ�LQWHUFKDQJHDEOH�QHHGOH�VHWV��
WRWH�EDJV��SURMHFW�NLWV��ERRNV��ZRRO�ZLQGHUV��VZLIWV��DQG��LI�DOO�HOVH�IDLOV�� 
:(·9(�*27�7+(�$/:$<6-:(/&20(�*,)7�&$5'6� 
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��������6KDURQ�IURP�6HFXULW\��OHIW��KDUG�DW�ZRUN�QDSSLQJ��DQG�&DVDSLQND�DUH�DW�LW� 
���DJDLQ���7KH\�KDYH�FRPH�XS�ZLWK�D�EULOOLDQW�LGHD�IRU�WKRVH�PLQL-VNHLQ�$GYHQW� 
���NLWV��&RXQWGRZQ�NQLWV��QR�UHDVRQ�NLWV��DQG�OHIWRYHU�VFUDS�\DUQ�—�D�P\VWHU\� 
���NQLW�DORQJ�IURP�'HFHPEHU��—���������FDOOHG�3LQLRQV��6KDURQ-VSHDN�IRU� 
���RSLQLRQ��SDWWHUQ���������5DYHOU\�3UR�GRZQORDG�DYDLODEOH�WKURXJK�.DWK\·V� 
���.UHDWLRQV����3DWWHUQ�FOXHV�ZLOO�EH�SRVWHG�UDQGRPO\��EXW�WKHUH�ZLOO�EH����FOXHV� 
���WRWDO��� 

��������7KH�GHVLJQ�LV�IRU�D���µ�ZLGH�;���µ�UHFWDQJOH�WKDW�ZLOO�EH�VHDPHG�LQWR�D�SRQFKR�ZLWK�
WKH�RSWLRQ�WR�SLFN�XS�DQG�NQLW�D�FRZO�QHFN���(VWLPDWHG�\DUQ�DPRXQW�LV�����—�����\DUGV�LQ�
\RXU�GHVLUHG�QXPEHU�RI�FRORU�FRPELQDWLRQV��SOXV�H[WUD�GLUHFWLRQV�IRU�DQ�DGMXVWDEOH�OHQJWK��
LQ�FDVH�\RX�KDYH�PRUH�PLQLV�RU�SUHIHU�D�ODUJHU�ILW����,I�\RX�KDYH�D�PLQL-VNHLQ�NLW��LW·V�EDVHG�
RQ���-���PLQLV�WKDW�DUH����\DUGV�HDFK���%87��6KDURQ�WHOOV�XV��\RX�PD\�DOVR�XVH�RQH�FRORU��
WZR�FRORUV��ZKDWHYHU�\RX�OLNH�RU�KDYH��<RX�ZLOO�QHHG�D�86�VL]H�����PP�QHHGOH�RU�VL]H�RI�
FKRLFH�SUHIHUUHG�IRU�ILQJHULQJ�ZHLJKW�\DUQV� 
�����,I�WKH�SRQFKR�LV�WRR�ELJ�D�WLPH�FRPPLWPHQW�IRU�QRZ�LQWR�ZLQWHU��ZH�DUH�RIIHULQJ�D�IUHH�
857+�<$516�SDWWHUQ�ZLWK�SXUFKDVH�RI�\DUQ�WR�PDNH�8QLTXH�8QHHN�+DW�	�)LQJHUOHVV�0LWWV
�WZR�SDLU��RU�RQH�KDW�LQ�HLWKHU�WKH�VORXFK\�RU�WUDGLWLRQDO�VW\OH���7KHVH�SURMHFWV�ZRUN�XS�
TXLFNO\�DQG�WKH�VHOI-VWULSLQJ�\DUQ�PDNHV�WKHP�D�TXLWH�LPSUHVVLYH�TXLFN-NQLW��� 
�����3OHDVH�MRLQ�XV�LQ�SHUVRQ�HYHU\�)ULGD\�GXULQJ�'HFHPEHU������IURP�������DP—�����SP�WR�
ZRUN�RQ�WKLV�RU�DQ\�RWKHU�SURMHFW�SXUFKDVHG�DW�.DWK\·V�.UHDWLRQV��\HV��ZH�ZLOO�EH�RSHQ�
&KULVWPDV�(YH�DQG�1HZ�<HDUV�(YH�IRU�NQLW�DORQJV����,I�\RX�FDQ·W�MRLQ�XV�LQ�SHUVRQ��IROORZ�RXU�
SURJUHVV�RQ�RXU�5DYHOU\�SDJH��:H�/RYH�.DWK\·V��RU�,QVWDJUDP���NDWK\NQLW]���RU�)DFHERRN�
�.DWK\·V�.UHDWLRQV��/LJRQLHU��3$�« 
 



��83&20,1*�&/$66(6���3OHDVH�FDOO�XV�DW����-���-�����IRU�UHJLVWUDWLRQ�	�LQIRUPDWLRQ��


 
���2XU�RQJRLQJ�FODVV�VHULHV��´/HW·V�.QLW�$�&RZO�µ�ZLWK�LQVWUXFWRU�.DUHQ�0F&XOORXJK�FRQWLQXHV�
RQ�7XHVGD\��'HFHPEHU���������������SP—�����SP���7KLV�PRQWK·V�SURMHFW�LV�:LOORZ�&RZO�
3DUW�2QH��GHVLJQHG�E\�$PHOLD�/\RQ��5DYHOU\�3UR�GRZQORDG�DYDLODEOH�DW�.DWK\·V�.UHDWLRQV��
�������VKRZQ�ORZHU�ULJKW����7KLV�SURMHFW�LV�SHUIHFW�IRU�WKDW�VLQJOH�VNHLQ�RI�VRFN�\DUQ�WKDW�
\RX�VLPSO\�GRQ·W�ZDQW�WR�XVH�IRU�VRFNV���,QVWHDG��GLVSOD\�LWV�EHDXWLIXO�FRORUV�DURXQG�\RXU�
QHFN�WR�EH�LQ�YLHZ�DOO�GD\�ORQJ���7KLV�FRZO�VFDUI�LV�LGHDO�IRU�GUHVVLQJ�XS�D�7-QHFN�WRS�RQ�
FROG�ZLQWHU�QLJKWV��RU�ZHDULQJ�ZLWK�D�MDFNHW���,W�ORRNV�FRPSOH[��EXW�LW�LV�VLPSO\�D�FRPELQD�
WLRQ�RI�UHJXODU�NQLW�VWLWFKHV��D�EDVLF�GHFUHDVH��DQG�\DUQ-RYHUV���&ODVV�VXSSOLHV�LQFOXGH�����
\DUGV�RI�ILQJHULQJ�VRFN�ZHLJKW�\DUQ��RQH�86�VL]H���FLUFXODU�NQLWWLQJ�QHHGOH�LQ���µ�RU���µ�
OHQJWK��RQH�VWLWFK�PDUNHU��FLUFXODU�URZ�RU�.DFKD-.DFKD�FRXQWHU��DQG�D�WDSHVWU\�QHHGOH���
2XU�VKRS�VDPSOH�ZDV�NQLW�ZLWK�0$126�'(/�858*8$<�´)LQRµ�VXSHUZDVK�PHULQR�DQG�VLON�
EOHQG��EXW�\RX�PD\�FKRRVH�DQ\�ILQJHULQJ�ZHLJKW�\DUQ�IURP�RXU�VKHOYHV���7KH�EHDXW\�RI�WKLV�
SDWWHUQ�LV�WKDW�LW�ORRNV�JUHDW�ZLWK�WRQDOV��JUDGLHQWV��YDULHJDWHG��VSHFNOHV��RU�GLS-G\HG�
\DUQV���5HJLVWUDWLRQ�IHH�LV�����SOXV�SXUFKDVH�RI�WKH�SDWWHUQ���7KLV�ILUVW�FODVV�EHJLQV�ZLWK�
KRZ-WR·V�IRU�JHWWLQJ�VWDUWHG�ZLWK�WKH�ORZHU�KHP�HGJLQJ�DQG�EDVLF�FRQVWUXFWLRQ�VWLWFKZRUN���
:LOORZ�&RZO�3DUW�7ZR�LV�VFKHGXOHG�IRU�7XHVGD\�-DQXDU\���������������SP—�����SP��
ZLWK�LQVWUXFWLRQV�IRU�VKDSLQJ�WKH�QHFN�DQG�FRPSOHWLQJ�WKH�WRS�KHP�HGJLQJ���� 
 
�����2XU�%XLOGLQJ�%ORFNV�FODVV�VHULHV�ZLWK�LQVWUXFWRU�.DUHQ�0F&XOORXJK�FRQWLQXHV�RQ�7XHV�
GD\��-DQXDU\����������������SP—�����SP���7KLV�VHULHV�ZDV�GHVLJQHG�
E\�0LFKHOOH�+XQWHU�VSHFLILFDOO\�WR�KHOS�H[SDQG�\RXU�VNLOOV�ZKLOH�\RX�
QDYLJDWH�WKURXJK�NQLWWLQJ�WHFKQLTXHV�DQG�SULQFLSOHV�ZKLOH�NQLWWLQJ�VDP�
SOHU�VTXDUHV�WKH�ZLOO�HYHQWXDOO\�PDNH�DQ�DIJKDQ���7KLV�PRQWK·V�WRSLF�LV�
6OLS�6WLWFK���%HFDXVH�HYHU\�VWLWFK�LV�QRW�ZRUNHG��VOLS�VWLWFK�SDWWHUQV�DUH�
TXLFN�WR�NQLW���.DUHQ�ZLOO�SUHVHQW�WKH�KRZ-WR·V�QHHGHG�WR�SURSHUO\� 
H[HFXWH�WKLV�LQWHUHVWLQJ�WHFKQLTXH��� 
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�����)RU�DOO�RI�\RX�ZKR�KDYH�EHHQ�ZDQWLQJ�WR�NQLW�VRFNV��EXW�DUH�DIUDLG�WR�WU\����ZH�KDYH�DQ�
XSFRPLQJ�VRFN�FODVV�VHULHV�IRU�\RX���%\�SRSXODU�GHPDQG��LQVWUXFWRU�0DULDQ�/HFK�LV�RIIHULQJ�D�
NQLWWLQJ�<RJD�6RFN�FODVV�RQ�7KXUVGD\��-DQXDU\�����������������DP—������SP���7KLV�LV�DQ�
LQWURGXFWRU\�FODVV�IRU�VRFN�NQLWWLQJ�—�QR�KHHOV�RU�WRHV���:H�KDYH�VRPH�JUHDW�VHOI-VWULSLQJ�
\DUQV�DYDLODEOH�QRZ��VR�FRPH�HDUO\�WR�SXUFKDVH�\RXU�\DUQ���5HJLVWUDWLRQ�IHH�LV����������3OHDVH�
FDOO����-���-�����WR�UHJLVWHU�DQG�IRU�GHWDLOV� 
�����0DULDQ�LV�DOVR�SODQQLQJ�D�VRFN�FODVV�VHULHV�IRU��������%HJLQQLQJ�7KXUVGD\��)HEUXDU\����
������VWXGHQWV�ZLOO�EHJLQ�WKHLU�MRXUQH\�GRZQ�WKH�NQLWWHG�VRFN�KLJKZD\���6KH�SODQV�WR�RIIHU�
FODVVHV�HYHU\�PRQWK��ZLWK�VRPH�SURMHFWV�JHDUHG�WRZDUGV�EHJLQQHU�VRFN�NQLWWHUV��DQG�SUR�
JUHVVLQJ�WR�VRPH�D�OLWWOH�PRUH�FKDOOHQJLQJ���,W�LV�UHFRPPHQGHG�WKDW�\RX�KDYH�SUHYLRXVO\� 
WDNHQ�KHU�<RJD�6RFN�FODVV�WR�OHDUQ�WKH�EDVLFV�RI�NQLWWLQJ�VRFNV���&ODVV�ZLOO�EH�KHOG�������DP�—
������SP��ZLWK�DGGLWLRQDO�WLPH�DIWHUZDUGV�IRU�LQGLYLGXDO�KHOS���0RUH�GHWDLOV�ZLOO�EH�DYDLODEOH�
LQ�RXU�-DQXDU\�QHZVOHWWHU�XSGDWH��VR�VWD\�LQ�WRXFK« 
 



��635,1*�%5($.��������FDOO����-���-�����IRU�GHWDLOV�UHJLVWUDWLRQ���


 
�����.DWK\·V�.UHDWLRQV�LQYLWHV�\RX�WR�MRLQ�XV�IRU�RXU���WK�DQQXDO�´6SULQJ�%UHDNµ�.QLWWLQJ�:RUN�
VKRS�:HHNHQG��WR�EH�KHOG�$SULO���—0D\����������KRVWHG�E\�.DWK\�=LPPHUPDQ���:H�DUH� 
GHOLJKWHG�WKDW�&\QWKLD�6SHQFHU�RI�3LQH�*URYH�0LOOV��3$�ZLOO�EH�RXU�IHDWXUHG�LQVWUXFWRU�IRU�WKLV�
HYHQW��&\QWKLD·V�SKRWR��PLGGOH�ULJKW����.DWK\�ILUVW�PHW�&\QWKLD�DW�.1,77(5·6�'$<�287��ZKHUH�
KHU�FODVVHV�UHFHLYHG�UDYH�UHYLHZV���0RUH�UHFHQWO\��&\QWKLD�ZDV�RXU�IHDWXUHG�LQVWUXFWRU�DW�
6SULQJ�%UHDN������DQG�RXU�DWWHQGHHV�DVNHG�XV�WR�EULQJ�KHU�EDFN�WR�/LJRQLHU��DQG�ZH�DUH� 
������&\QWKLD�KDV�VSHQW�WKH�SDVW����\HDUV�ZULWLQJ�SDWWHUQV�DQG�VXUURXQGLQJ�KHUVHOI�ZLWK�NQLW�
WLQJ��TXLOWLQJ��FRORU��DQG�FUHDWLYLW\���+HU�5HDOO\�&OHDU�SDWWHUQ�VHULHV�FDPH�DERXW�DV�D�UHVXOW�
RI�ZRUNLQJ�ZLWK�KXQGUHGV�RI�NQLWWHUV�DQG�OHDUQLQJ�ZKDW�WKH\�ZDQWHG�LQ�D�SDWWHUQ���6KH�ORYHV�
LW�ZKHQ�NQLWWHUV�XQGHUVWDQG�KRZ�WR�PDNH�ZKDWHYHU�WKH\�ZDQW�WR�PDNH� 
�����&\QWKLD�ZLOO�EH�WHDFKLQJ�WKH�LQWHUPHGLDWH�VNLOO�OHYHO�QLQH-KRXU�NQLWWLQJ�ZRUNVKRS�DW�WKH�
5DPDGD�,QQ�LQ�KLVWRULF�/LJRQLHU��3$�ZLWK�FRORUZRUN�WHFKQLTXHV��LQWDUVLD��DQG�)DLU�
,VOH�VWHHNLQJ�WRSLFV��7KH�ZHHNHQG�SDFNDJH�LQFOXGHV�DQ�DIWHU-KRXUV�JUDE�	�JR�
ER[HG�PHDO�DQG�VSHFLDO�VKRSSLQJ�WLPH�DW�.DWK\·V�.UHDWLRQV��)ULGD\�HYHQLQJ���DQ�
LQIRUPDO�PHHW�	�JUHHW�RQ�)ULGD\�HYHQLQJ�WR�JHW�DFTXDLQWHG��DQ�RSWLRQDO�)ULGD\�
HYHQLQJ�NQLW-DORQJ��H[WHQGHG�OXQFK�EUHDN�RQ�6DWXUGD\�ZLWK�WLPH�WR�VKRS�LQ�WKH�
SUHWW\�OLWWOH�WRZQ�RI�/LJRQLHU��DQG�JRRGLH�EDJV� 
�����5HJLVWUDWLRQ�LV������SHU�SHUVRQ���2YHUQLJKW�ORGJLQJ�LV�QRW�LQFOXGHG�DQG�LV� 
RSWLRQDO�IRU�ORFDO�SDUWLFLSDQWV���7KH�5DPDGD�KDV�VHW�XS�D�VSHFLDO�UDWH�IRU�XV��VR�
SOHDVH�PDNH�\RXU�RZQ�UHVHUYDWLRQV�E\�FDOOLQJ����-���-�������6SDFH�LV�OLPLWHG�RQ�D�ILUVW-FRPH��
ILUVW-VHUYHG�EDVLV��DQG�WKH�ZRUNVKRS�LV�DOUHDG\�SDUWLDOO\�ILOOHG����� 
 



��6$9(�7+(�'$7(���FDOO����-���-�����IRU�GHWDLOV�UHVHUYDWLRQV��


 
�����.DWK\·V�.UHDWLRQV�LQYLWHV�\RX�WR�MRLQ�XV�IRU�RXU���WK�DQQXDO�´)DOO�)OLQJµ�.QLWWLQJ�:RUNVKRS�
:HHNHQG��WR�EH�KHOG�6HSWHPEHU���������—2FWREHU����������KRVWHG�E\�.DWK\�=LPPHUPDQ� 
:H�DUH�GHOLJKWHG�WR�DQQRXQFH�WKDW�.HUL�)RVEULQN�RI�&RQQHOOVYLOH��3$�ZLOO�EH�RXU�IHDWXUHG�LQ�
VWUXFWRU���.DWK\�ILUVW�PHW�.HUL�DW�WKH�3LWWVEXUJK�.QLW�	�&URFKHW�)HVWLYDO�ZKHQ�.HUL�ZDV�VWLOO�D�
QHZ�VWLWFKHU���0RUH�UHFHQWO\��.DWK\�KDV�KRVWHG�VHYHUDO�<28*+,2*+(1<�<$516�WUXQN�VKRZV� 
�����.HUL�)RVEULQN�LV�WKH�RZQHU�DQG�G\HU�EHKLQG�<28*+,2*+(1<�<$516�DQG�KDV�EHHQ�FUHDWLQJ�
VPDOO�EDWFK�KDQG�G\HG�\DUQV�VLQFH��������3OD\LQJ�ZLWK�FRORU�FRPELQDWLRQV�LV�ZKDW�VKH�HQMR\V�
WKH�PRVW���(DFK�FRORUZD\�VKH�FUHDWHV�LV�FUDIWHG�E\�KDQG�LQ�KHU�KRPH�G\H�VWXGLR���6KH�ORYHV�
VHHLQJ�ZKDW�KHU�\DUQV�JURZ�XS�WR�EH���.HUL·V�D�VHOI-WDXJKW�NQLWWHU�DQG�FURFKHWHU�ZKR�DOVR� 
HQMR\V�GHVLJQLQJ��TXLOWLQJ��FRRNLQJ��DQG�EDNLQJ� 
�����.HUL�ZLOO�EH�WHDFKLQJ�D�QLQH-KRXU�ZRUNVKRS�DW�WKH�5DPDGD�,QQ�LQ�KLVWRULF�/LJRQLHU�WKDW�ZLOO�
KHOS�\RX�GHFRGH�XVLQJ�KDQG-G\HG�\DUQV�LQ�\RXU�SURMHFWV���<RX·OO�VSHQG�WKH�ZHHNHQG�OHDUQLQJ�
KRZ�GLIIHUHQW�G\H�VW\OHV�ZRUN�XS��H[SORULQJ�KRZ�GLIIHUHQW�VWLWFK�SDWWHUQV�FKDQJH�ZKHQ�
ZRUNHG�ZLWK�GLIIHUHQW�G\H�VW\OHV��DQG�OHDUQLQJ�KRZ�WR�PDWFK�WKRVH�G\H�VW\OHV�WR�\RXU�SDW�
WHUQV���7KH�ZRUNVKRS�VHULHV�LV�RSHQ�WR�DOO�VNLOO�OHYHOV��� 






��7,36��75,&.6�$1'�*,)7�,'($6�)520�285�6+23*$/6�	�)5,(1'6��


 
9LQD�5���/RRNLQJ�IRU�D�IXQ��IDVW�SURMHFW"��9LQD�UHFRPPHQGV�&\QWKLD�6SHQFHU·V� 
������������,�:DQW�WR�EH�:DUP�&2:/��D�5($//<�&/($5�'(6,*16�SDWWHUQ��������� 
�����������5DYHOU\�3UR�GRZQORDG��VKRZQ�ULJKW����6KH�LV�ZRUNLQJ�WKLV�GHVLJQ�IRU�KHU� 
�����������EHVW�IULHQG�LQ�RQH�FRORU�DV�D�&KULVWPDV�JLIW�LQ�DQ�H\H-FDWFKLQJ�WXUTXRLVH� 
�����������VKDGH�RI�RXU�VXSHU-VRIW�-81,3(5�0221�)$506�´&XPXOXVµ�FRWWRQ�EOHQG�� 
�����������DV�KHU�EHVWLH�LV�ZRRO-VHQVLWLYH���9LQD-WHVWHG�DQG�DSSURYHG� 
6WDFH\�5���6WDFH\�KDV�D�GHGLFDWHG�WUXQN�WR�VWRUH�JLIWV�WKURXJKRXW�WKH�\HDU�� 
�����������HLWKHU�KDQGPDGH�RU�SXUFKDVHG���6KH�FDQ�DOZD\V�ILQG�ZKHUH�VKH�VDYHG�WKHP��� 
/LQGD�&���:KHQ�PDNLQJ�DQ\�DGMXVWPHQWV�IRU�DQ\�SDWWHUQ��QRWH�WKH�QHHGOH�VL]H�\RX�XVHG�WR� 
����������JHW�JDXJH��\DUQ�VXEVWLWXWLRQ��DQG�WKH�QXPEHU�RI�VWLWFKHV�\RX�FDVW�RQ���/LQGD�ZULWHV� 
����������WKLV�LQIRUPDWLRQ�RQ�D�VWLFN\�QRWH�DQG�SODFHV�HYHU\WKLQJ�LQWR�D�SODVWLF�VOHHYH�IRU�IXWXUH� 
����������XVH�LI�QHHGHG���6KH�NHHSV�DOO�SDWWHUQV�LQ�D�ELQGHU��� 
*DLO�*���$�IDYRULWH�WLS�,�OHDUQHG�LQ�,UHODQG�IURP�GHVLJQHU�(GHO�0DF%ULGH�LV�WR�WLH�D�VPDOO�ELW�RI� 
����������VFUDS�\DUQ�WR�WKH�FHQWHU�SXOO�RI�QHZ�\DUQ�DIWHU�ZLQGLQJ���,W�VDYHV�WKH�DQJVW�RI� 
����������´:KHUH·V�WKH�HQG"µ 
.LP�5���.LP�XVHV�RXU�+L\D�+L\D�NQLWWHU·V�VDIHW\�SLQV�LQ�UDLQERZ�FRORUV�DV�PDUNHUV���$W�WKH� 
����������EHJLQQLQJ�RI�WKH�URXQG��VKH�XVHV�D�GLIIHUHQW�FRORU�PDUNHU�DQG�PDNHV�D�FKDLQ�RI� 
����������FRQQHFWLQJ�SLQV�WR�NHHS�WUDFN�RI�WKH�QXPEHU�RI�URZV�ZRUNHG���6KH�VD\V�WKLV�LV� 
����������YHU\�KHOSIXO�IRU�FDEOH�SDWWHUQV��SDUWLFXODUO\�WKH�/HJHUGHPDLQ�6FDUI�E\�-ROLH�(OGHU��� 
.DUHQ�0F&���%HIRUH�EHJLQQLQJ�D�SURMHFW��UHDG�WKH�SDWWHUQ�WKURXJK�FRPSOHWHO\���,GHQWLI\�DQ\� 
���������WHFKQLTXHV�RU�DEEUHYLDWLRQV�\RX�GRQ·W�NQRZ�DQG�VFKHGXOH�D�FODVV�RU�FKHFN�RXW�D�YLGHR 
���������EHIRUH�\RX�VWDUW���$�KLJKOLJKWHU�RU�/((�KLJKOLJKWHU�WDSH�LV�KHOSIXO�WR�KLJKOLJKW�\RXU�VL]H� 
���������DQG�VWLWFK�FRXQWV���3ODQ�DKHDG� 
/LO�*���2XU�YHU\�UHVRXUFHIXO�/LEUDU\�/LO�FDPH�WR�RXU�UHVFXH�ZKHQ�ZH�ZHUH�GHFRUDWLQJ�RXU� 
���������VKRS�ZLQGRZV�DQG�LQ�QHHG�RI�IDX[�VQRZ���6KH�ERXJKW�WZR�YHU\�LQH[SHQVLYH�SLOORZV�DW��� 
���������WKH�'ROODU�6WRUH�DQG�ZH�SXOOHG�WKH�LQVLGHV�DSDUW�IRU�LQVWDQW�IDX[�VQRZ���%H�VXUH�WR�JHW� 
���������WKH�SRO\HVWHU�ILEHUILOO�NLQG« 
.DWK\�=���2QH�RI�RXU�PRVW�IUHTXHQWO\�DVNHG�TXHVWLRQV�DW�WKLV�WLPH�RI�\HDU�LV�´+RZ�ORQJ� 
���������VKRXOG�,�PDNH�D�VFDUI"·��0\�UXOH�RI�WKXPE�LV�WR�PDNH�LW��ZKHWKHU�NQLW�RU�FURFKHWHG��DV� 
���������ORQJ�DV�WKH�UHFLSLHQW�LV�WDOO���)RU�VRPHRQH�ZKR�LV��·�µ��IRU�H[DPSOH��WKDW�ZRXOG�EH���� 
���������LQFKHV�ORQJ���&XUUHQW�VW\OLVK�ZLGWKV�DUH�DERXW��µ�IRU�DGXOWV��� 
� 



��&+$5,7<�.1,77,1*��


 
�������7KDQN�\RX�WR�HYHU\RQH�ZKR�VXSSRUWHG�RXU�DUHD�VHUYLFH�SURMHFWV�WKLV�KROLGD\�VHDVRQ���
2XU�FXVWRPHU�GRQDWLRQV�RI������FRWWRQ�GLVKFORWKV�IRU�RXU�ZLQWHU�KROLGD\�&$5,1*�75((�DUH�
QRZ�RQ�GLVSOD\�LQ�RXU�VPDOOHU�VKRS�ZLQGRZ���7KDQN�\RX�WR�9LQD�0F/HRG�5XGROSK�IRU�GHVLJQLQJ�
DQG�DVVHPEOLQJ�WKH�WUHH�DJDLQ�WKLV�\HDU�—�ZH�KRSH�WKDW�\RX�ZLOO�VWRS�E\�WR�VHH�LW���,WHPV�ZLOO�
EH�GRQDWHG�WR�WKH�ORFDO�)RRG�%DQN�LQ�-DQXDU\���,Q�WKH�PHDQWLPH��ZH�DUH�VWLOO�FROOHFWLQJ������
FRWWRQ�GLVKFORWK�GRQDWLRQV��DQ\�VL]H��DQ\�SDWWHUQ�VWLWFK��DQ\�VL]H��NQLW�RU�FURFKHW��DQ\�FRORU��
DORQJ�ZLWK�121-3(5,6+$%/(�)22'�,7(06�QRZ�WKURXJK�'HFHPEHU���������« 
�����.DWK\·V�.UHDWLRQV�DVVLVWV�WKH�/DXUHO�+LJKODQGV�.QLWWLQJ�*XLOG�LQ�WKHLU�FRPPXQLW\�VHUYLFH�
SURMHFW��&$36�)25�.,'6���7KLV�LV�RXU���WK�\HDU�ZRUNLQJ�ZLWK�WKLV�JURXS���+DQGNQLWWHG��KDQG�
FURFKHWHG��RU�FRPPHUFLDOO\–PDGH�QHZ�FROG�ZHDWKHU�LWHPV��KDWV��JORYHV��VRFNV��VFDUYHV��
HWF���FDQ�EH�GURSSHG�RII�DW�.DWK\·V�.UHDWLRQV�GXULQJ�EXVLQHVV�KRXUV�IRU�WKLV�FROOHFWLRQ���<RXU� 
JHQHURVLW\�LV�JUHDWO\�DSSUHFLDWHG� 
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2K��WKH�ZHDWKHU�RXWVLGH�LV�IULJKWIXO� 
%XW�WKLV�\DUQ�LV�VR�GHOLJKWIXO� 

$QG��VLQFH�ZH·YH�QR�SODFH�WR�JR� 
$127+(5�52:� 
$127+(5�52:� 
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^$GDSWHG�IURP�FKLFNVZLWKVWLFNVNQLW�FRP��JOHDQHG�IURP�WKH�,QWHUQHW` 
 
¶7ZDV�WKH�QLJKW�EHIRUH�&KULVWPDV��DOO�WKH�FDQGOHV�ZHUH�OLW� 
$OO�,�ZDQWHG�WR�GR�ZDV�VLW�GRZQ�DQG�NQLW� 
7KH�VWRFNLQJV�ZHUH�KXQJ�E\�WKH�FKLPQH\�ZLWK�FDUH� 
%XW�,�VWLOO�KDG�WZHQW\�HLJKW�PRUH�JLIWV�WR�SUHSDUH� 
 
0LWWHQV�JDORUH�ZHUH�VWUXQJ�HYHU\ZKHUH� 
%XW�,�FRXOG�QRW�UHPHPEHU�ZKDW�ZHQW�ZKHUH� 
$QG��DV�,�ZDWFKHG�WKH�&KULVWPDV�WUHH�JORZ� 
,�VXGGHQO\�WKRXJKW��ZKHUH�','�DOO�WKH�WLPH�JR" 
 
,�KDG�WKUHH�KXQGUHG�VL[W\�IRXU�GD\V�WR�SUHSDUH� 
%XW��QRZ�KHUH�ZH�ZHUH��ZLWKRXW�D�PRPHQW�WR�VSDUH� 
:LWK�VWULQJV�KDQJLQJ�ORRVH��KHUH��WKHUH��HYHU\ZKHUH� 
,�QRZ�KDYH�P\VHOI�LQ�WKH�GHHSHVW�GHVSDLU� 
 
,�VKRXOG�EH�DEOH�WR�PDNH�WKHVH�KDQGV�NQLW�IDVWHU� 
:K\��RK�ZK\��DP�,�QRW�WKH�+RJZDUWV�KHDGPDVWHU" 
,I�,�ZDV��,�FRXOG�KDYH�WZHQW\�VHWV�RI�QHHGOHV�VKDNLQJ� 
$QG�DOO�P\�JLIWV�ZRXOG�EH�GRQH�IRU�WKH�PDNLQJ� 
 
7KLV�\HDU��,�KDYH�EHHQ�WR�HYHU\�NQLWWLQJ�VWRUH��� 
%HWZHHQ�&RORUDGR��2KLR��3HQQV\OYDQLD�DQG�PRUH� 
,�KDYH�FROOHFWHG�\DUQ�IRU�D�KXQGUHG�PRUH�NQLWWLQJ� 
%XW�DOO�WKDW�LV�KDSSHQLQJ�LV�WKDW�P\�KDQGV�DUH�VSOLWWLQJ� 
 
$�VLS�RI�HJJQRJ�LV�VXUH�FXUH�P\�ZRHV� 
0D\EH�,�VKRXOG�NQLW�DQ�DIJKDQ�WR�ZDUP�P\�WRHV� 
2K��ZDLW��EDFN�WR�WKH�JLIWV�XQGRQH� 
)RU�D�PLQXWH�WKHUH��,�DOPRVW�WKRXJKW�,�ZDV�GRQH� 
 
,�QHHG�D�FKHFNOLVW��,�0867�SHUIRUP� 
:KR�LQ�WKH�ZRUOG�LV�WKLV�SHUVRQ�QDPHG�1RUP" 
+RZ�GLG�DOO�WKHVH�SHRSOH�JHW�RQ�P\�OLVW" 
1RZ��,�KDYH�P\VHOI�LQ�TXLWH�D�WZLVW� 
 
$QRWKHU�VLS�RI�HJJQRJ�ZLOO�JHW�PH�ULJKW�EDFN�RQ�WUDFN� 
2U�PD\EH��EHIRUH�,�IDOO�IODW�RQ�P\�EDFN� 
.QLW��NQLW��NQLW�LV�ZKDW�,�PXVW�GR� 
)DVWHU��IDVWHU��ZKDW·V�QH[W�LQ�WKH�TXHXH" 
 
$V�WKH�HYHQLQJ�ZLQGV�GRZQ��,�WKLQN�RI�ZKDW�LV�PRVW�SUHVVLQJ� 
0D\EH�LW·V�EHVW�LI�,�VLW�GRZQ�DQG�MXVW�FRXQW�P\�EOHVVLQJV� 
,�WKLQN�KRZ�OXFN\�,�DP�WR�EH�D�NQLWWLQJ�WHDFKHU� 
,�JHW�WR�KDQJ�RXW�ZLWK�VR�PDQ\�IXQ�FUHDWXUHV� 
 
$�VLS�RI�PRUH�HJJQRJ�DQG�D�ELWH�RI�FRRNLH�VKHHS� 
:LOO�EH�MXVW�ZKDW�,�QHHG�WR�NHHS�PH�IURP�IDOOLQJ�DVOHHS� 
2K��RQO\�WZHQW\�PRUH�ERRNPDUNV�QRZ�,�PXVW�NQLW� 
)RU�DOO�WKRVH�ODGLHV�,�ORYH��HYHQ�WKH�%ULW� 
� 
,�WKLQN�WKLV�OLVW�MXVW�JRW�HYHQ�ORQJHU� 
,�PXVW�PDNH�WKLV�HJJQRJ�D�OLWWOH�ELW�VWURQJHU� 
0D\EH�,�ZLOO�MXVW�SODQ�VRPH�PRUH�NQLWWLQJ�FODVVHV� 
$V�VRRQ�DV�,�ORFDWH�P\�ORVW�UHDGLQJ�JODVVHV� 
 
$QRWKHU�VLS�RI�HJJQRJ�LV�MXVW�ZKDW�,�QHHG� 
7R�EULQJ�P\�NQLWWLQJ�EDFN�XS�WR�VSHHG� 
,�PXVW�UHPHPEHU�QH[W�\HDU�QRW�WR�NQLW 
$Q\�&KULVWPDV�SUHVHQWV�DW�DOO�—�,�VLPSO\�PXVW�TXLW� 
 
,�ZLOO�SXW�D�QRWH�LQ�P\�SODQQHU� 
RU�PDNH�D�´12�35(6(176�µ�EDQQHU� 
%XW��WKH�WKLQJ�,�PXVW�GR�ILUVW�LI�ILQLVK�WKLV�)DLU�,VOH�VZHDWHU� 
)RU�0<�PRVW�LPSRUWDQW�JLUO�WR�ZHDU�LQ�FROG�ZHDWKHU� 
 
:LWK�RQH�PRUH�VLS�RI�HJJQRJ��,�KHDG�RII�WR�EHG� 
7KH�WKRXJKW�RI�NQLWWLQJ�VWLOO�LQ�P\�KHDG� 
%XW��EHIRUH�,�GR��,�ZLVK�DOO�RI�\RX� 
0HUU\�&KULVWPDV�WR�DOO�DQG�WR�DOO�D�JRRG�QLJKW� 
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�����<RXU�VDIHW\�DQG�ZHOO-EHLQJ�DUH�RI�RXU�XWPRVW�FRQFHUQ���$OO�LQ-VKRS�
HYHQWV�KDYH�UHWXUQHG��EXW�SOHDVH�FDOO�DKHDG�IRU�VSDFH�DYDLODELOLW\���,Q�
DFFRUGDQFH�ZLWK�WKH�&'&·V�UHFRPPHQGDWLRQ��ZH�DVN�WKDW�\RX�NLQGO\�
ZHDU�D�PDVN�ZKLOH�VKRSSLQJ�KHUH���+DQG�VDQLWL]HU�LV�DYDLODEOH�WKURXJKRXW�
WKH�VWRUH�DQG�\RX�DUH�HQFRXUDJHG�WR�XVH�LW�EHIRUH�VKRSSLQJ���3OHDVH�
FKHFN�LQ�ZLWK�RXU�)DFHERRN�SDJH��.DWK\·V�.UHDWLRQV��/LJRQLHU��3$��DQG�
,QVWDJUDP���NDWK\NQLW]��IRU�DQ\�XSGDWHG�LQIRUPDWLRQ« 
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�����%LG�RQ�\RXU�IDYRULWH�JLQJHUEUHDG�KRXVH�—�WKH�HYHQW�UXQV�IURP�'HFHPEHU��—'HFHPEHU�
�����������'RQDWLRQV�JR�WR�D�ORFDO�FKDULW\���+RXVHV�ZLOO�EH�RQ�GLVSOD\�LQ�PHUFKDQW�ZLQGRZV�
DV�\RX�ZDON�DURXQG�WKH�VKRSSLQJ�DUHD���.DWK\·V�.UHDWLRQV�LV�H[FLWHG�WR�GLVSOD\�WKH�HQWU\�
*ULQFK-WDVWLF��GHVLJQHG�E\�0HOLVVD�%DUWHOV��LQ�RXU�VKRS�ZLQGRZ���<RX�FDQ�YRWH�IRU�\RXU 
IDYRULWH�JLQJHUEUHDG�KRXVH�KHUH�GXULQJ�WKH�HYHQW��� 
 



��´/(7·6�.1,7�&2:/6�µ��7XHVGD\V��'HFHPEHU����������DQG�-DQXDU\���������������
SP—�����SP�ZLWK�LQVWUXFWRU�.DUHQ�0F&XOORXJK 
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�����6WRS�E\�RQ�)ULGD\V�GXULQJ�'HFHPEHU������IURP�������DP—�����SP��LQFOXGLQJ�&KULVWPDV�
(YH�DQG�1HZ�<HDU·V�(YH��EXW�UVYS�SOHDVH�DV�RFFXSDQF\�LV�OLPLWHG����:H·OO�EH�FDVWLQJ�RQ�IRU�
3LQLRQV��RXU�QHZHVW�&DVDSLQND�P\VWHU\�SURMHFW��RU�IRU�857+�<$516�8QLTXH�8QHHN�+DW�	� 
0LWWHQV���1RW�ZRUNLQJ�RQ�WKH�.$/V"��<RX�DUH�VWLOO�ZHOFRPH�WR�FRPH�—�VLPSO\�EULQJ�DQ\�NQLW�
RU�FURFKHW�SURMHFW�SXUFKDVHG�DW�.DWK\·V�.UHDWLRQV�DQG�MRLQ�WKH�JURXS��IUHH�����)ROORZ�XV�
RQ�´:H�/RYH�.DWK\·Vµ�UDYHOU\�JURXS�'HFHPEHU������WKUHDG��,QVWDJUDP���NDWK\NQLW]��DQG� 
)DFHERRN��.DWK\·V�.UHDWLRQV��/LJRQLHU��3$���� 
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�����&RPH�LQ�IRU�WKH�\DUQ�DQG�OHDYH�ZLWK�IULHQGVKLSV���-RLQ�RXU�´NQLWWLQJ�FRPPXQLW\µ�IRU�
IHOORZVKLS��VWLWFKLQJ��DQG�KRZ-WR·V�IRU�SURMHFWV�SXUFKDVHG�KHUH���:KHWKHU�WKLV�LV�\RXU�ILUVW�
SURMHFW�RU�\RXU�KXQGUHGWK��WKLV�LV�WKH�SODFH�IRU�\RX�WR�OHDUQ��JURZ�DQG�HQMR\�EHLQJ�ZLWK� 
RWKHU�NQLWWHUV�DQG�FURFKHWHUV�MXVW�OLNH�\RX���5693�SOHDVH��DV�RFFXSDQF\�LV�OLPLWHG��� 
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������3OHDVH�HQMR\�)5((�3$5.,1*�ZKLOH�VKRSSLQJ�HYHU\�6DWXUGD\�WKURXJK� 
'HFHPEHU���������� 
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�����(QMR\�WKH�FDUROHUV�DV�\RX�GR�\RXU�&KULVWPDV�VKRSSLQJ�LQ�FKDUPLQJ�/LJRQLHU�—�LW·V�OLNH� 
EHLQJ�LQ�D�+DOOPDUN�PRYLH���<RX�PLJKW�HYHQ�VHH�6DQWD���.DWK\·V�.UHDWLRQV�ZLOO�EH�RSHQ�RQ�
6XQGD\��'HFHPEHU����������IURP����QRRQ—�����SP���:H�ZLOO�KDYH�VQDFNV�DQG�D�VLJQ�XS�IRU�
RXU����'$<6�2)�0$'(/,1(�726+�NLW�GUDZLQJ�ZLWK�\RXU�SXUFKDVH«�� 
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� 
�����3ULYDWH�NQLWWLQJ�DQG�FURFKHWLQJ�KHOS�LV�DYDLODEOH�E\�DSSRLQWPHQW���$GGLWLRQDO�JURXS� 
FODVVHV�DUH�IRUPLQJ�IRU�JURXSV�RI���RU�PRUH���.DWK\·V�.UHDWLRQV�KDV�EHHQ�WKH�KHOSIXO�KDQGV�RI�
H[SHULHQFH�NQLWWLQJ�IRU�PRUH�WKDQ����\HDUV� 
�����$V�\RX�SUHSDUH�IRU�WKH�KROLGD\�VHDVRQ��PD\�\RX�ILQG�VRPHWKLQJ�WR�FHOHEUDWH�LQ�DOO�WKH� 
OLWWOH�WKLQJV�—�IURP�VPDOO�VWLWFKLQJ�SURMHFWV�WR�D�TXLHW�EUHDN�ZLWK�D�PXJ�RI�FRFRD���:LVKLQJ�
\RX��\RXU�IULHQGV�DQG�IDPLO\�D�VHDVRQ�RI�FRPIRUW��MR\�DQG�FR]\��� 
�����.((3�.1,77,1*�$1'�&52&+(7,1*���+$33<�+2/,'$<6����������������������������������������.DWK\ 


