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'HDU�7XFVRQ�4XLOWHUV� 
 
2QH�RI�WKH�LPSRUWDQW�JRDOV�RI�WKH�*XLOG��DQG��DV�TXLOWHUV��RQH�RI�RXU�IDYRU�
LWH�ZD\V�WR�XVH�RXU�TXLOWLQJ�VNLOOV��LV�WKH�PDNLQJ�RI�TXLOWV��SLOORZFDVHV��
VWRFNLQJV��DQG�RWKHU�LWHPV�WR�EHQHILW�SHRSOH�OHVV�IRUWXQDWH�WKDQ�RXUVHOYHV���
7KH�*XLOG�VXSSRUWV�WKLV�JRDO�LQ�PDQ\�ZD\V��EXW�RQH��LQ�SDUWLFXODU��LV�WR�
WDNH�LQ�GRQDWHG�IDEULF�DQG�WUDQVIRUP�LW�LQWR�WKH�XVHIXO�LWHPV���$V�,�PHQ�
WLRQHG�DW�WKH�PHHWLQJV�LQ�0DUFK��RXU�IDEULF�VWRUHURRP�LV�IXOO�WR�RYHUIORZ�
LQJ���2XU�4XLOWLQJ�IRU�2WKHUV�FRPPLWWHH�LV�RQ�D�PLVVLRQ�WR�FOHDU�RXW�RXU�
IDEULF�VWRUHURRP��� 
 
,I�\RX��RU�D�EHH�RU�RWKHU�JURXS�\RX¶UH�DVVRFLDWHG�ZLWK��FDQ�XVH�VRPH�IDEULF�
WR�SLHFH�VRPH�TXLOW�WRSV��WR�XVH�DV�EDFNLQJV�IRU�ILQLVKHG�WRSV��RU�DQ\�RWKHU�
LWHP�VXLWDEOH�IRU�GRQDWLRQ��SOHDVH�VHQG�D�QRWH�WR�.DWK\�+DUULV�RU�0DU\�
0HVHUYH��ZKRVH�HPDLO�DGGUHVVHV�FDQ�EH�IRXQG�RQ�WKH�ZHEVLWH���7KH\�FDQ�
FRPH�SUHSDUHG�ZLWK�IDEULF�WKDW�ZLOO�EH�PRVW�XVHIXO�WR�\RXU�SURMHFWV���<RX�
FDQ�DOVR�FKHFN�RXW�WKH�4XLOWLQJ�IRU�2WKHU�WDEOHV�LQ�WKH�EDFN�RI�RXU�PHHWLQJ�
URRP�LQ�WKH�FRPLQJ�PRQWKV��ZKHUH�WRSV�UHDG\�IRU�TXLOWLQJ�DQG�NLWV�UHDG\�
IRU�SLHFLQJ�ZLOO�DZDLW�\RXU�WDOHQWV��� 
 
5HPHPEHU�WKDW�WKHUH�DUH�QR�GHDGOLQHV�IRU�UHWXUQLQJ�TXLOWV�RU�WRSV�RU�SLO�
ORZFDVHV�RU�VWRFNLQJV���6LPSO\��ZH�ZDQW�WR�KRQRU�WKH�IDEULF�GRQDWLRQV�LQ�W 
WKH�EHVW�ZD\�SRVVLEOH��ZKLFK�LV�WR�PDNH�VXUH�WKDW�WKH\�DUH�XVHG�IRU�JRRG��� 
 
<RXUV�LQ�TXLOWLQJ� 
 

(ODLQH�5RPDQHOOL��������� 
3UHVLGHQW��7XFVRQ�4XLOWHUV�*XLOG��SUHVLGHQW#WXFVRQTXLOWHUVJXLOG�FRP�� 
 

:KDW�D�JUHDW�\HDU� �:H�KHOG�DQ�DPD]LQJ�4XLOW�6KRZ��ZH�PHW�RXU�FKDULWDEOH�GRQDWLRQ�JRDOV��DQG�ZH�HQMR\HG�
VRPH�WHUULILF�VSHDNHUV� �%XW��WR�GR�LW�DOO�RYHU�DJDLQ��\RX�ZLOO�QHHG�WR�UHQHZ�\RXU�PHPEHUVKLS� 
$SULO�LV�WKH�EHJLQQLQJ�RI�RXU�PHPEHUVKLS�\HDU� �)HHV�UHPDLQ�XQFKDQJHG�DW�����–�D�WUXH�EDUJDLQ� 
&RPH�VHH�XV�DW�WKH�PHPEHUVKLS�WDEOH�GXULQJ�DQ\�JXLOG�PHHWLQJ� �:H�WDNH�FDVK��FKHFNV��RU�FUHGLW�FDUGV� � 
/RRNLQJ�IRUZDUG�WR�VHHLQJ�\RX�DOO�VRRQ� 
.DWK\�%DUWRQ�–�0HPEHUVKLS�&KDLU 
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0(0%(56+,3 



 

�� 

 

 

$SULO�6SHDNHU�%LRJUDSK\ 
 

 .DUHQ�)LVKHU�KDV�EHHQ�TXLOWLQJ�VLQFH�������ZKHQ�VKH�PDGH�D�EDE\�TXLOW�IRU�KHU�ILUVW�JUDQG-
GDXJKWHU��)RU�WKDW�ILUVW�TXLOW��VKH�IRXQG�EHDXWLIXO�IDEULFV��DQG�FXW�DQG�VWLWFKHG�XQWLO�LW�ZDV�
ILQLVKHG� 
 +HU�WULFN�ZDV�WKDW�VKH�FDPH�IURP�ERWK�D�VHZLQJ�EDFNJURXQG��DQG�DQ�DUW�EDFNJURXQG��ZLWK�
GHJUHHV�LQ�$UW��$UW�(GXFDWLRQ��DQG�D�WHDFKLQJ�FHUWLILFDWLRQ�LQ�(DUWK�6FLHQFH��6KH�IHHOV�KHU�
VWURQJHVW�VNLOO�LV�EHLQJ�DEOH�WR�YLVXDOL]H�DQ�LGHD��DQG�WKHQ�EH�DEOH�WR�WXUQ�LW�LQWR�IDEULF��$OO�KHU�
TXLOWV�KDSSHQ�LQ�KHU�KHDG�ILUVW��DQG�VRPHWLPHV�WKH\�OLYH�WKHUH�D�ORQJ�WLPH�EHIRUH�WKH\�FRPH�
RXW� 
 2YHU�WKH�\HDUV��.DUHQ�KDV�IRFXVHG�RQ�OHDUQLQJ�QHZ�WHFKQLTXHV��VR�WKDW�ZKHQ�VKH�KDV�DQ�
LGHD��VKH�FDQ�ILJXUH�RXW�KRZ�WR�PDNH�LW�KDSSHQ��6KH�DOVR�ORYHV�FRPPHUFLDO�IDEULFV��DQG�KDV�
EXLOW�D�VL]HDEOH�LQYHQWRU\�WR�GUDZ�IURP�ZKHQ�DQ�LGHD�KDV�UHDFKHG�WKH�³PDNLQJ´�VWDJH� 
 
 6KH�KDV�ZRQ�PXOWLSOH�DZDUGV��ERWK�ORFDO�DQG�QDWLRQDO��RYHU�WKH�\HDUV��,Q�������KHU�ERRN�
(DV\�*ULG�4XLOWV�ZDV�SXEOLVKHG�E\�$46��6KH�KDV�KDG�ZRUN�LQ�VHYHUDO�PDJD]LQHV��DQG�
FXUUHQWO\�KDV�D�TXLOW�WRXULQJ�ZLWK�WKH�+(56WRU\�H[KLELW��ZKLFK�SUHPLHUHG�DW�WKH������+RXVWRQ�
4XLOW�)HVWLYDO� 

0HPEHU�DW�/DUJH 
 
7KDQNV�WR�HYHU\RQH�ZKR�FRQWULEXWHG�FRPPHQWV��TXHVWLRQV��DQG�VXJJHVWLRQV�WR�\RXU�HOHFWHG�
0HPEHUV�DW�/DUJH�LQ�WKH�SDVW�\HDU���+HUH·V�D�VXPPDU\�RI�WKH�WRSLFV�WKDW�LQWHUHVWHG�\RX� 
 
*XLOG�SROLF\������*XLOG�PHHWLQJV������TXLOW�VKRZ������QHZVOHWWHU�ZHEVLWH������SDWWHUQ�UHODWHG�
�����QHZ�LGHDV������SXEOLFLW\������4XLOWLQJ�IRU�2WKHUV������PLVFHOODQHRXV����� 
 
7KHUH�ZHUH�ORWV�RI�WKRXJKWIXO�VXJJHVWLRQV��EURXJKW�WR�WKH�%RDUG�RI�'LUHFWRUV�DQG�4XLOW�
6KRZ�&RPPLWWHH�IRU�GLVFXVVLRQ���<RX�KDG�VRPH�JRRG�TXHVWLRQV�DV�ZHOO�DV�VRPH�JUHDW�LGHDV��
VRPH�RI�ZKLFK�KDYH�DOUHDG\�EHHQ�SXW�LQWR�HIIHFW��ZKLOH�VRPH�DUH�VWLOO�EHLQJ�ZRUNHG�RQ��EXW�
XQIRUWXQDWHO\�WKHUH�ZHUH�DOVR�VRPH�SUREOHPV�ZH�FRXOGQ·W�VROYH���%XW�\RX�PDGH�XV�WU\��DQG�
VRPHWLPHV�ZH�ZHUH�DEOH�WR�LPSURYH�\RXU�PHPEHUVKLS�H[SHULHQFH����7KDQNV�IRU�VSHDNLQJ�XS� 
 
.D\�+HQGULFNV�LV�FRQWLQXLQJ�DV�\RXU�(YHQLQJ�0HPEHU�DW�/DUJH��ZKLOH�(YHO\Q�*HRUJH·V�WHUP�KDV�
HQGHG�DQG�.DUHQ�)LVKHU�KDV�EHHQ�HOHFWHG�DV�\RXU�QHZ�0RUQLQJ�0HPEHU�DW�/DUJH���0DNH�DQ�
HIIRUW�WR�PHHW�\RXU�UHSUHVHQWDWLYH��DQG�LI�WKHUH·V�VRPHWKLQJ�\RX�ZDQW�WR�EULQJ�WR�KHU�DWWHQ�
WLRQ��VKH�ZLOO�EH�DW�\RXU�PHHWLQJV�WR�WDON�ZLWK�\RX� 
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)25�6$/( 
 
2QH�%HUQLQD�����ZLWK�7XWWR�UROOLQJ�FDVH�DQG�HPEURLGHU\�PRGXOH�ZLWK�7XWWR�VWRUDJH�FDVH���1X�
PHURXV�IHHW���,QVWUXFWLRQ�ERRNV�DQG�RWKHU�DFFHVVRULHV���$OVR�7XWWR�VWRUDJH�FDVH�IRU�D�%HUQLQD�
����HPEURLGHU\�PRGXOH�DQG�SOH[LJODVV�VHZ�VWHDG\�WDEOH�IRU�D�%HUQLQD�����VHZLQJ�PDFKLQH���
$OO�LQ�H[FHOOHQW�FRQGLWLRQ���&RQWDFW�-RDQ�6ZDQVRQ�DW����-���-������ 

 
)25�6$/( 
 
7ZR�DQWLTXH�TXLOWV�IRU�VDOH���7KH�EOXH�IDQ�TXLOW�LV�LQ�H[FHOOHQW�FRQGLWLRQ��LV�PDFKLQH�SLHFHG�DQG�
TXLOWHG���,W�LV���´[���´���7KH�WXUTXRLVH�JUDQGPRWKHUV�IORZ�JDUGHQ�LV�LQ�IDLU�FRQGLWLRQ��LV�KDQG�
SLHFHG�DQG�KDQG�TXLOWHG���,W�LV�����´�[���´���$VNLQJ������IRU�HDFK���(PDLO�IRU�DQ\�TXHVWLRQV�DW�
-RKQ&OHPHQWV���#JPDLO�FRP���6HH�SLFWXUHV�EHORZ� 
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��������������������������������������������������������������1DPH���&KULVWLQH�1HOVRQ 
 

*XLOG�1XPEHU����� 
 

+RZ�ORQJ�KDYH�\RX�EHHQ�D�PHPEHU"��6LQFH����� 
 

:KDW�W\SH�RI�TXLOWLQJ�VSHDNV�WR�\RX"��0DFKLQH�SLHFLQJ��IXVHG 
�DSSOLTXp��EHDGLQJ��EULJKW�FRORUV�DQG�VRXWKZHVWHUQ�WKHPHV�� 

 
'R�\RX�DWWHQG�GD\�RU�HYHQLQJ�PHHWLQJV"��'D\ 

 
 
 

�� +RZ�DQG�ZK\�GLG�\RX�MRLQ�WKH�JXLOG"��,�EHORQJHG�WR�D�TXLOW�JXLOG�ZKHQ�,�OLYHG�LQ�0DU\ODQG��DQG�ZDV�ORRN�
LQJ�IRU�VRPHWKLQJ�VLPLODU�KHUH� 

����:KDW�LV�\RXU�TXLOWLQJ�EDFNJURXQG"��:KHQ��KRZ�RU�ZK\�GLG�\RX�VWDUW�TXLOWLQJ"��,�VWDUWHG�TXLOWLQJ�LQ������
ZKHQ�,�RIIHUHG�WR�PDNH�D�TXHHQ�VL]HG�TXLOW�DV�D�ZHGGLQJ�JLIW�IRU�P\�IULHQG¶V�GDXJKWHU� 
����:KDW�ZDV�\RXU�ILUVW�TXLOW�OLNH"�7KH�LQVSLUDWLRQ"��7KH�TXLOW�ZDV�D�TXHHQ�VL]H�ORJ�FDELQ�LQ�EOXH�DQG�ZKLWH�ZLWK�
D�IHZ�WRXFKHV�RI�UHG��,�XVHG�(OHDQRU�%XUQV�TXLOW�LQ�D�GD\�ERRN��EXW�LW�WRRN���ò�\HDUV�WR�ILQLVK�� 
����:KR�LV�\RXU�IDYRULWH�TXLOWLQJ�JXUX��PHQWRU��RU�LQVSLUDWLRQ��DQG�ZK\"��6XVLH�:HDYHU���,�KDYH�OHDUQHG�VR�
PXFK�IURP�KHU�WKDW�KDV�KHOSHG�PH�EH�D�EHWWHU�TXLOWHU� 
����:KHQ�\RX�DUH�QRW�TXLOWLQJ�ZKDW�DUH�\RXU�IDYRULWH�SDVWLPHV"��*HQHDORJ\-UHVHDUFK�DQG�ZULWLQJ�ERRNV�DERXW��
P\�JUDQGSDUHQWV�DQG�WKHLU�DQFHVWRUV� 
����:KDW�KDYH�\RX�PRVW�HQMR\HG�DERXW�EHLQJ�D�PHPEHU"��,�KDYH�HQMR\HG�EHLQJ�RQ�WKH�KDQJLQJ�FRPPLWWHH-D�
ZRQGHUIXO�FKDOOHQJH�DQG�D�FKDQFH�WR�ZRUN�ZLWK�VRPH�JUHDW�SHRSOH�� 
����:KDW�LV�\RXU�IDYRULWH�FRORU"��)DYRULWH�IRRG"��7HDO�RU�WXUTXRLVH�DQG�FKRFRODWH�DQG�OLFRULFH� 
����:KDW�GR�\RX�ZDQW�WKH�JXLOG�WR�NQRZ�DERXW�\RX"��$W�WKH�VDPH�WLPH�,�ZDV�PDNLQJ�P\�ILUVW�TXLOW��WKH�ORJ�FDE�
LQ��,�WRRN�D�FODVV�RQ�D�7ULS�$URXQG�WKH�:RUOG�TXLOW���,�OHDUQHG�D�ORW�WKDW�KHOSHG�PH�ZLWK�WKH�ORJ�FDELQ� 
����7HOO�XV�VRPHWKLQJ�DERXW�\RXUVHOI�WKDW�ZH�GR�QRW�NQRZ�DERXW�\RX"��7KH�ORQJDUP�TXLOWHU�,¶YH�XVHG�IRU�\HDUV�
WROG�PH�P\�FRORU�SDOHWWH�FKDQJHG�FRPSOHWHO\�DIWHU�,�PRYHG�WR�$UL]RQD��� 
�����:KDW�TXHVWLRQ�DERXW�\RX�GLG�ZH�QRW�DVN�WKDW�\RX�ZLVK�ZH�KDG"��:KDW�LV�\RXU�IDYRULWH�VHZLQJ�PDFKLQH"��
$Q�ROG�3IIDI�PDGH�LQ�:��*HUPDQ\�EHIRUH�����-D������VHULHV���,�KDYH�����D�����������&'�DQG�����&'���7KH\�
DUH�ZKDW�,�XVH�DOPRVW�H[FOXVLYHO\� 
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352*5$0�127(6� 
&OLFN�RQ�WKH�ZHEVLWH�DGGUHVV�WR�ORRN�DW�WKH�ZRUNVKRSV�LQ�GHWDLO��0RVW�ZHEVLWHV�ZLOO�DOVR�KDYH�WKH�6XSSO\�/LVW�
QHHGHG�IRU�WKH�FODVV��7KH���GD\�FODVVHV�DUH�����DQG�WKH���GD\�FODVVHV�DUH��������:H�FDQ�QRZ�DFFHSW�FUHGLW�FDUGV��
7KH�FODVVHV�DUH�IURP������$0�WR������30�HDFK�GD\�DQG�WKH\�DUH�KHOG�DW�WKH�6W��)UDQFLV�&DEULQL�&KXUFK������� 
(��3UHVLGLR��7XFVRQ��$=�������LQ�WKH�ODUJH�PXOWL-SXUSRVH�URRP��WKH�VDPH�ORFDWLRQ�DV�WKH�OHFWXUHV���7KHVH� 
ZRUNVKRSV�DUH�D�JUHDW�RSSRUWXQLW\�IRU�\RX�WR�OHDUQ�QHZ�TXLOWLQJ�VNLOOV�DW�D�YHU\�UHDVRQDEOH�SULFH�IURP�SURIHVVLRQ�
DO�TXLOWHUV�IURP�DOO�RYHU�WKH�8QLWHG�6WDWHV� 
4XHVWLRQV���&RQWDFW�3URJUDP�'LUHFWRUV���.DUHQ�)LVKHU�RU�'HQLVH�:LWKURZ 

  .DUHQ�)LVKHU��HPDLO��.DUHQ#NDUHQILVKHUDUWTXLOWV�FRP��RU�FDOO����-���-���� 
  'HQLVH�:LWKURZ���HPDLO��TXLOWGHQ#JPDLO�FRP���RU�FDOO������-���-���� 

 

 

8SFRPLQJ�3URJUDPV 
 

$SULO����� 
.DUHQ�)LVKHU 

$SULO����	����/HFWXUH����³:K\�:H�&KRRVH�WKH�4XLOWV�:H�0DNH�DQG�/RYH 
$SULO�����:RUNVKRS���.DUHQ¶V�6SLII\�0DFKLQH�$SSOLTXH�7HFKQLTXH����RSHQLQJV 

 
��0D\����� 

&LQG\�6HLW]-.UXJ 
0D\���	���/HFWXUH����³7ZHQW\�7LSV�DQG�7ULFNV�IRU�%HWWHU�0DFKLQH�4XLOWLQJ³ 

0D\�����:RUNVKRS���³*RUJHRXV�*ULGGHG�%DFNJURXQGV´�����RSHQLQJV 
 

-XQH����� 
       ��+HOHQH�.QRWW 

-XQH����	����/HFWXUH���³7UDQVFHQGLQJ�WKH�9LVLRQ´ 
-XQH����:RUNVKRS���%DWLN�%OL]]DUG�–�)ROGHG�&XWZRUN�$SSOLTXp������RSHQLQJV 
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&(175$/�$5($� 
+LPPHO�3DUN��&RQWDFW�� 
5XWK�&DPSEHOO�����-������� 
:KHUH���+LPPHO�3DUN�/LEUDU\��
:KHQ���7KLUG�:HGQHVGD\V�������30 
 
*5((1�9$//(<� 
1RUWK�RI�WKH�%RUGHU��&RQWDFW���%DEV�3KLOOLSV��
���-���-���� 
:KHUH���0�	�,�%DQN������:�&RQWLQHQWDO��*UHHQ�
9DOOH\��:KHQ��7KXUVGD\V������–�1RRQ�� 
 
 
6287+:(67� 
6RXWKZHVW�6LGH�%HH���$OO�DUH�ZHOFRPH��&RQ�
WDFW���0DULH�0RUULV�����-���-�����RU����-���-
����� 
:KHUH��*UDFH�3RLQWH�&KXUFK�������:��9DOHQFLD�
5G���7XFVRQ 
:KHQ��0RQGD\V�������–������S�P�� 

 

7KH�FORVHG�%HHV�OLVW�LV�RQ�WKH�74*�PHPEHU�
ZHEVLWH� 
 
 
%HH�.HHSHU���(ODLQH�5RPDQHOOL� 
SUHVLGHQW#WXFVRQTXLOWHUVJXLOG�FRP 
 
 
 
 
 
 
 
 

 
 
($67�6,'(� 
$UW�4XLOWHUV��&RQWDFW���0DU\�9DQHHFNH�� 
���-���-���� 
:KHUH���(DVWVLGH�&LW\�+DOO��������(�6SHHGZD\�
�MXVW�ZHVW�RI�4XLOWHUV�0DUNHW���:KHQ���7KLUG�
:HGQHVGD\V�����$0�WR�1RRQ 
&KDULW\�%HH�IRU�PRUH�LQIRUPDWLRQ�FDOO�6XVDQ�
���-���-���� 
:KHUH��4XLOWHUV�0DUNHW� 
:KHQ���QG�7XHVGD\�RI�WKH�PRQWK�DW������SP 
(DJOH�:LQJV�4XLOWV�RI�9DORU�%HH 
&RQWDFW��&KDU�*DVNHU������������� 
:KHUH� �)DU�+RUL]RQV�(DVW��6RXWK�&OXEKRXVH��
�����(��6SHHGZD\��7XFVRQ��$=������ 
:KHQ� �)RXUWK�7KXUVGD\V�������-������S�P� 
(YHQLQJ�(DVWVLGH�%HH��&RQWDFW���9LFNLH�
0RRUH�����-���-�����:KHUH���8QLW\�&KXUFK�RI�
3HDFH�������6�(DVWVLGH�/RRS 
:KHQ���)LUVW�7KXUVGD\V�������–���30���� 
7KH�(YHQLQJ�(DVWVLGH�%HH�:,//�PHHW�GXULQJ�WKH�
VXPPHU�WKLV�\HDU�DQG�IXWXUH�\HDUV���%HH�LV�
VHHNLQJ�QHZ�PHPEHUV� 
8)2�%HH��%ULQJ�\RXU�RZQ�8Q)LQLVKHG�2EMHFWV��
&RQWDFW���0DU\�0HVHUYH��PDU\PHV#DRO�FRP� 
:KHUH���4XLOWHUV�0DUNHW� 
:KHQ���7XHVGD\V�������–�������D�P� 
3DFLILF�5LP�4XLOWLQJ�%HH�$VLDQ�IDEULFV��GRQD�
WLRQ�TXLOWV 
&RQWDFW��$QQHWWH�0H\HU�� 
VKHOE\PH\HUD]#FR[�QHW��6XVDQ�2ZDUD� 
:KHUH��7KH�4XLOW�%DVNHW�:KHQ��)LUVW�
7XHVGD\V��������D�P��–�QRRQ 
 
 

7XFVRQ�4XLOWHUV�*XLOG�KDV�D�)DFHERRN�
SDJH��6LQFH�WKLV�LV�)5((�SXE�
OLFLW\�IRU�RXU�*XLOG��DVN�\RXU�
IULHQGV�WR�
OLNH
�WKH�SDJH���:KDW�
FDQ�EH�EHWWHU�WKDQ�IUHH"� 
 
KWWSV���ZZZ�IDFHERRN�FRP�SDJHV�

7XFVRQ-4XLOWHUV-*XLOG-7XFVRQV-4XLOW-
)LHVWD���������������� 

EĞǁƐůĞƩĞƌ��ĚǀĞƌƟƐŝŶŐ 

 
0HPEHUV��������IRU�VPDOO�ZDQW�DGV�IRU�4XLOWLQJ�

VHZLQJ�UHODWHG�LWHPV� 
4XLOW�UHODWHG-EXVLQHVVHV������EXVLQHVV�FDUG�

VL]H���������SDJH�������KDOI�SDJH 
)RU�DGGLWLRQDO�LQIRUPDWLRQ�DQG�WR�UHVHUYH�VSDFH�LQ�WKH�

QH[W�QHZVOHWWHU�� 
HPDLO�WKH�QHZVOHWWHU�HGLWRU�� 

QHZVOHWWHU#WXFVRQTXLOWHUVJXLOG�FRP 
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2WKHU�2UJDQL]DWLRQV�$VVRFLDWHG�ZLWK�74* 
 

4XLOW�)RU�D�&DXVH 
 
7KDQN�\RX�WR�WKH�74*�(QGRZPHQW�&RPPLWWHH�IRU�WKHLU�JHQHURXV�JUDQW�RI�������WR�4)D&�
ODVW�PRQWK���$QG�PDQ\�WKDQNV�WR�\RX��TXLOWHUV��IRU�WKH�ORYHO\�TXLOWV�\RX�FRQWLQXH�WR�PDNH�DQG�
GRQDWH�IRU�RXU�IXQGUDLVLQJ�HYHQWV���$V�ZH�KDYH�GRQH�IRU�WKH�ODVW����\HDUV��ZH�XVH�TXLOWV�WR�
UDLVH�PRQH\�WR�ILJKW�EUHDVW�DQG�J\QHFRORJLF�FDQFHU�KHUH�LQ�7XFVRQ��� 
 
2XU�QH[W�ELJ�IXQGUDLVHU�VWDUWV�$SULO����ZKHQ�´$�*DUGHQ�RI�4XLOWVµ�RSHQV�DW�7XFVRQ�%RWDQLFDO�
*DUGHQV���:H�KRSH�\RX�FDQ�DWWHQG�WKH�UHFHSWLRQ�RQ�RSHQLQJ�QLJKW��6DWXUGD\��$SULO�����-��SP���
7KHUH�ZLOO�EH�IUHH�GULQNV�DQG�JRRGLHV��DQG�WKDW�QLJKW�DGPLVVLRQ�LV�IUHH��WRR���<RX�FDQ�VHH�WKH�
JDUGHQV��DQG�DOO�WKH�TXLOWV�IRU�VDOH��DQG�LW�LV�UXPRUHG�D�ERWDQLFDO�TXLOW�KDV�EHHQ�FUHDWHG�E\�
WKH�JDUGHQHUV�MXVW�IRU�WKLV�HYHQW����4)D&�TXLOWV�ZLOO�EH�RQ�VDOH�DW�WKH�%RWDQLFDO�*DUGHQV�
WKURXJK�-XO\������:H�KRSH�WR�VHOO�WKHP�DOO��� 
 
2XU�EHDXWLIXO�TXHHQ�VL]H�EOXH�DQG�ZKLWH�UDIIOH�TXLOW��´'HOIW�'XHWµ�ZLOO�EH�IHDWXUHG�DW�WKH�
7XFVRQ�%RWDQLFDO�*DUGHQV���,W�ZLOO�DOVR�PDNH�DSSHDUDQFHV�DW�WKH�$SULO�DQG�0D\�*XLOG�
PHHWLQJV���7LFNHWV�DUH����RU���IRU�����WKH\�FDQ�DOVR�EH�SXUFKDVHG�RQOLQH�DW�RXU�ZHEVLWH��
4XLOW)RUD&DXVH�RUJ��� 
 

/,%5$5< 

635,1*�%22.�6$/( 
 

1HZ�%DWFK�RI�%RRNV� 
%ULQJ�VRPH�FDVK—QRW�D�ORW—3ULFHV�DUH�IDQWDVWLF� 

3URFHHGV�EX\�QHZ�ERRNV�IRU�/LEUDU\� 



 

�� 

$UL]RQD�4XLOW�'RFXPHQWDWLRQ�3URMHFW�–�7XFVRQ 
%\�6XH�)UDQNOLQ 

 
,Q�0DUFK��*HQD�/XHFNH��D�IUHH�ODQFH�ZULWHU�ZKR�LV�GRLQJ�D�IHDWXUH�VWRU\�IRU�WKH�'HVHUW�/HDI��MRLQHG�
WKH�JURXS���*HQD�DOVR�ZLOO�EH�SUHVHQW�DW�WKH�0DUFK����3XEOLF�'RFXPHQWDWLRQ��6XH�QRWHG�WKDW�DOO�
TXLOWV�GRFXPHQWHG�LQ������DUH�QRZ�RQ�WKH�4XLOW�,QGH[�DQG�FDQ�EH�DFFHVVHG�E\�RZQHU�QDPH�RU�GRF�
XPHQWDWLRQ�QXPEHU���$IWHU�WKH�EXVLQHVV�PHHWLQJ��6DQG\�:RRGV�RIIHUHG�WKH�FRQWLQXLQJ�HGXFDWLRQ�
VHJPHQW���+HU�WRSLF�ZDV�0RODV���6DQG\�SXUFKDVHG�KHU�ILUVW�PROD�LQ�3DQDPD�LQ�������ZKHUH�VKH�
OLYHG�LQ�WKH�����V����6DQG\�WXUQHG�KHU�&DW�PROD�LQWR�D�ZDOO�KDQJLQJ�LQ��������6DQG\�QRWHG�WKDW�PR�
ODV�RULJLQDWH�LQ�D�PDWULDUFKDO�VRFLHW\�EDVHG�RQ�LVODQGV�RII�WKH�QRUWK�FRDVW�RI�3DQDPD���0RODV�UHIHU�WR�
WKH�ZDLVW�OHQJWK�EORXVHV�ZKLFK�FRQVLVW�RI�WZR�UHFWDQJXODU�UHYHUVH�DSSOLTXpG�SDQHOV��RQH�LQ�IURQW�
DQG�WKH�RWKHU�LQ�EDFN�ZLWK�D�FRPELQLQJ�\RNH�DQG�VKRUW�VOHHYHV���:KLOH�XVXDOO\�QRW�LGHQWLFDO��WKH�
SDQHOV�ZLOO�KDYH�WKH�VDPH�FRORUV�DQG�EDVLF�GHVLJQ��� 
 
7KH�.XQDV�DUH�WKH�RQO\�SHRSOH�LQ�WKH�ZRUOG�WR�PDNH�0RODV��WKH�SUDFWLFH�EHJDQ�DERXW����-����\HDUV�
DJR���'HVLJQV�RULJLQDOO\�FDPH�IURP�ERG\�SDLQWLQJ��EXW�DERXW����\HDUV�DJR��WKH\�HYROYHG�LQWR�IORZ�
HUV��SODQWV��KXPDQV��DQG�VFHQHV�RI�HYHU\GD\�OLIH���0RODV�DUH�PDGH�E\�OD\HULQJ�IDEULF��RQH�SLHFH�RQ�
WRS�RI�DQRWKHU���7KHUH�FDQ�EH�IURP�RQH�WR�VL[�OD\HUV���8VXDOO\��WKH�FRORUV�DUH�RUDQJH��EODFN��DQG�EXU�
JXQG\��EXW�DOVR�UHG��EOXHV��JUHHQV��DQG�\HOORZV���7UDGLWLRQDO�PRODV�DOZD\V�LQFOXGH�EULJKW�FRORUV���
&XWRXWV�EHJLQ�ZLWK�WKH�EDVH�IDEULF�DQG�WKHQ�OD\HU�XS���2IWHQ�HPEURLGHU\�DQG�WUDGLWLRQDO�DSSOLTXp�DUH�
DSSOLHG��WKXV�PDNLQJ�D�PROD�WDNHV�PDQ\�KRXUV� 
 
$�PROD¶V�TXDOLW\�LV�MXGJHG�E\�WKH�QXPEHU�RI�OD\HUV��ILQHQHVV�RI�VWLWFKHV��HYHQQHVV�DQG�ZLGWK�RI�FXW�
RXWV��DQG�DGGLWLRQ�RI�GHWDLOV�VXFK�DV�]LJ-]DJ�ERUGHUV��ODWWLFH�ZRUN�DQG�HPEURLGHU\���0RODV�QRZ�DUH�
EHLQJ�PDGH�IRU�WKH�WRXULVW�WUDGH���+RZHYHU��WKH�WUDGLWLRQDO�PROD�LV�KDQGPDGH�DQG�EHLQJ�PDGH�IRU�
FORWKLQJ���,W�QHYHU�VHHV�D�VHZLQJ�PDFKLQH���/LQGD�/DLUG�VKDUHG�D�QHZHU�PROD��D�WUHDVXUH�WKDW�VKH�
IRXQG�DW�DQ�HVWDWH�VDOH��5RELQVRQ�&RPHV�RI�$JH���,W�LV�DPD]LQJO\�GHWDLOHG��� 
 
7KH�JURXS�GRFXPHQWHG�ERWK�6DQG\¶V�DQG�/LQGD¶V�PRODV��SOXV�D�'UHVGHQ�3ODWH�PDGH�E\�/LQGD�/DLUG�
RI�UHSXUSRVHG�YLQWDJH�EORFNV��DQG�D�)RXU-EORFN�0LG-��WK�&HQWXU\�$SSOLTXp�EHDXW\�EHORQJLQJ�WR�
1DQF\�/DQGRQ���1DQF\¶V�TXLOW�SURYLGHG�D�SHUIHFW�H[DPSOH�RI�7XUNH\�UHG�IDEULF� 
 
$IWHU�WKH�PHHWLQJ��WKRVH�WKDW�FRXOG��PHW�DW�WKH�$UL]RQD�,QQ�IRU�OXQFK�WR�FHOHEUDWH�WHDP�PHPEHU��%HD�
.DEOHU¶V���WK�ELUWKGD\���7KH�FHOHEUDWLRQ�ZDV�EHODWHG��EXW�WKDW�GRHVQ¶W�UHDOO\�PDWWHU��GRHV�LW" 
 
�'HWDLOV�RI�WKLV�SURJUDP�DUH�DYDLODEOH�RQ�WKH�$=46�ZHE�VLWH�ZZZ�D]TXLOWVWXG\JURXS�RUJ��� 
 
$Q\RQH�LV�ZHOFRPH�WR�YLVLW�RXU�PHHWLQJV���:H�ORYH�JXHVWV���)RU�TXHVWLRQV�DERXW�HLWKHU�TXLOW�GRFXPHQWDWLRQ�RU�MRLQLQJ�
WKH�WHDP��SOHDVH�HLWKHU�FDOO�RU�HPDLO�7XFVRQ�OLDLVRQV�6XH�)UDQNOLQ�����������������VXHYHWWH��#FRPFDVW�QHW��RU�7HUU\�
*U\]E-:\VRFNL�����������������WHUU\-JZ#PLQGVSULQJ�FRP����1HZ�WHDP�PHPEHUV�DUH�ZHOFRPH��0RQWKO\�WUDLQLQJ�VHV�
VLRQV�DUH�KHOG�IURP������XQWLO�������DW�WKH�(OOLH�7RZQH�)ORZLQJ�:HOOV�&RPPXQLW\�&HQWHU�RQ�5XWKUDXII�5RDG���7KH�QH[W�
PHHWLQJ�LV�0RQGD\��$SULO��WK���,QIRUPDWLRQ�DERXW�TXLOW�GRFXPHQWDWLRQ�WHDPV�WKURXJKRXW�$UL]RQD�PD\�EH�REWDLQHG�IURP�
/\QQ�0LOOHU�DW�HLWKHU��������������RU�D]TXLOWGRF#\DKRR�FRP���/\QQ�DOVR�QHHGV�SHRSOH�IDPLOLDU�ZLWK�WKH�FRPSXWHU�WR�DLG�
KHU�ZLWK�GDWD�HQWU\�IRU�WKH�4XLOW�,QGH[���/\QQ�GRHV�GLVWDQFH�WUDLQLQJ�ZKLFK�WDNHV�DERXW�WZR�KRXUV� 



 

�� 

 
9LQWDJH�4XLOW�7XUQLQJ 

 
4XLOW�)LHVWD�DQG�WKH�9LQWDJH�4XLOW�7XUQLQJ���:KDW�D�ILQH�UXQ�,¶YH�KDG��������PDUNV�P\���WK�\HDU�FKDLULQJ�WKH�
9LQWDJH�4XLOW�7XUQLQJ���,W¶V�EHHQ�D�IDQWDVWLF�H[SHULHQFH��ILOOHG�ZLWK�PXFK�ZRUN�DV�ZHOO�DV�MR\���2YHU�WKH�\HDUV��
ZH¶YH�KDG�TXLOWV�DV�ROG�DV�FLUFD������DQG�DV�QHZ�DV�WKH�ODVW�TXDUWHU�RI�WKH���WK�FHQWXU\���:H¶YH�KDG�DSSOLTXp��
SDWFKZRUN��ZKROH�FORWK��UHGZRUN��FUD]LHV��XWLOLW\��DQG�EHVW���:H¶YH�KDG�TXLOWV�IRXQG�LQ�RGG�SODFHV��OLNH�LQ�WKH�
EDFN�RI�D�SLFN-XS�WUXFN�RU�D�TXLOW�WKDW¶V�EHHQ�LQ�D�IDPLO\�IRU�JHQHUDWLRQV���7KDW�TXLOW�LV�SULVWLQH��GDWHG�DQG�
VKRXOG�EH�KRXVHG�LQ�D�PXVHXP��DOWKRXJK��XQGHUVWDQGDEO\��WKH�FXUUHQW�RZQHU�LV�UHOXFWDQW�WR�GR�VR���:H¶YH�KDG�
TXLOWV�PDGH�ZLWK�ZRRO�VTXDUHV�WKDW�ZHUH�����V�VDOHVPDQ¶V�VDPSOHV�DQG�RWKHUV�PDGH�IURP�WKH�XQLIRUP�RI�D�
&LYLO�:DU�VROGLHU� 
 
7KDQNV�VR�PXFK�WR�TXLOW�RZQHUV��QDUUDWRUV��DQG�WXUQHUV�IRU�KHOSLQJ�WR�PDNH�DOO�HYHQWV�VXFFHVVIXO���0RUH�WKDQ�
RQFH�RYHU�WKH�\HDUV��ZH¶YH�KDG�VWDQGLQJ�URRP�RQO\���,Q�WKH�EHJLQQLQJ��ZH�KDG�D�WLQ\�FRUQHU�QHDU�WKH�KDOO�HQWU\�
DQG�12�FKDLUV���7KHQ��VRPH�FKDLUV�ZHUH�DGGHG��PDNLQJ�LW�HDVLHU�IRU�RXU�YLHZHUV���6HYHUDO�\HDUV�DJR��WKH�HYHQW�
PRYHG�WR�WKH�IRUPHU�ERXWLTXH�DUHD�DQG�WKH�FKDLU�FRXQW�LQFUHDVHG���%XW��LW�VWLOO�ZDVQ¶W�HQRXJK���(DFK�\HDU�VLQFH��
ZH¶YH�DGGHG�FKDLUV��ZH�VWLOO�KDG�VWDQGLQJ�URRP�RQO\�RQ�PDQ\�RI�WKH�VFKHGXOHG�WXUQLQJ�WLPHV���,¶YH�PRYHG�WKH�
KHDY\�FKDLUV�IURP�WKH�DGMDFHQW�DUHD�IRU�WKH�SHUVRQV�VWDQGLQJ��EXW�LW�VWLOO�ZDVQ¶W�DOZD\V�HQRXJK� 
 
2YHU�WKH�\HDUV��WKH�FRPPLWWHH�FKDQJHG���:KHQ�,�EHJDQ�DV�FKDLU��6KHU\O�9HUWV�DQG�-XG\�%UHQHPDQ�VWDUWHG��WRR���
$�IHZ�\HDUV�DJR��-XG\�UHWLUHG�DQG�ERWK�(LOHHQ�0HFKOLQJ�DQG�.DWKLH�0LOOHU�MRLQHG�WKH�WHDP���1RZ��LW¶V�P\�WXUQ�
WR�VWHS�DVLGH���.DWKLH�0LOOHU�DJUHHG�WR�FKDLU�WKH�FRPPLWWHH���6KH�ZLOO�EH�DEO\�KHOSHG�E\�6KHU\O�DQG�(LOHHQ���
7KH\�NQRZ�LW¶V�DOZD\V�SRVVLEOH�WR�FDOO�RQ�PH�IRU�WLGELWV�RI�TXLOW�KLVWRU\���,�MRNLQJO\�KDYH�VDLG�WKDW�P\�GRFWRUDWH�
VKRXOG�EH�LQ�WH[WLOHV�DQG�TXLOW�KLVWRU\�UDWKHU�WKDQ�JHURQWRORJ\���2I�FRXUVH��LI�HYHU�D�YLQWDJH�TXLOW�LV�QHHGHG��
JXHVV�ZKR�KDV�PDQ\"��,�GRXEW�\RX¶OO�KDYH�WURXEOH�DQVZHULQJ�WKDW�TXHVWLRQ���7KDQNV�WR�HDFK�RI�\RX�ZKR�KDYH�
VXSSRUWHG�WKH�9LQWDJH�4XLOW�7XUQLQJ��HLWKHU�ZLWK�\RXU�TXLOWV��KHOS��RU�YLHZLQJ� 
 
$OVR��LI�DQ\RQH�LV�LQWHUHVWHG�LQ�MRLQLQJ�WKH�FRPPLWWHH��SOHDVH�OHW�PH�RU�.DWKLH��WKH�QHZ�FKDLU��RU�FRPPLWWHH�
PHPEHUV�NQRZ���7KDQNV�VR�PXFK� 
 
6XH�)UDQNOLQ�VXHYHWWH��#FRPFDVW�QHW��.DWKLH�0LOOHU�NPPPLOOHU#KRWPDLO�FRP��(LOHHQ�0HFKOLQJ�
MHPHFK#FRPFDVW�QHW��RU�6KHU\O�9HUWV�NVKHU\OY#\DKRR�FRP�� 
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7XFVRQ�4XLOWHUV�*XLOG�%DVLFV 

�:KR� �$OO�0HPEHUV 

�:KDW� �%XVLQHVV�0HHWLQJ—)LUVW�:HGQHVGD\�RI�HYHU\�PRQWK�LQ�WKH�&KXUFK�&ODVVURRP� 

�*HQHUDO�0HHWLQJV�-�6HFRQG�:HGQHVGD\�RI�WKH�PRQWK�LQ�WKH�PRUQLQJ�RU�WKH�7XHVGD\�HYHQLQJ� 

�SUHFHGLQJ�WKH�VHFRQG�:HGQHVGD\�-�LQ�WKH�3DULVK�+DOO� 

�:KHQ� �%XVLQHVV�0HHWLQJ�—������$0�a�������$0 

�*HQHUDO�0HHWLQJV��7XHVGD\�(YHQLQJ�—����a�����30 

���:HGQHVGD\�0RUQLQJ�—�����$0a������30 

�:KHUH� ��6W�)UDQFHV�&DEULQL�&KXUFK 
�������(��3UHVLGLR 
��1HDU�)RUW�/RZHOO�DQG�&RXQWU\�&OXE 

��+RZ���� 

�3DUNLQJ 

*XLOG�PHPEHUV�DUH�DVNHG�WR�UHIUDLQ�IURP�SDUNLQJ�LQ�WKH�VSDFHV�LQ�IURQW��RI�WKH�3DULVK�RIILFH��WKH�
&KXUFK��ZDQWV�WKHVH�VSDFHV�WR�UHPDLQ�RSHQ�IRU�&KXUFK�PHPEHUV�ZKR�KDYH�EXVLQHVV�WR�DWWHQG�WR�LQ�
WKH�RIILFH���7KLV�LV�WKH�VPDOO�EXLOGLQJ�WR�WKH�HDVW�RI�RXU�PHHWLQJ�URRP��3$5.,1*�127,&(� 7XHVGD\�
HYHQLQJ�DWWHQGHHV�� 7KH�&KXUFK
V�)DPLO\�&ODVVHV�DUH�LQ�VHVVLRQ�DJDLQ��VR�3/($6(�'2�127�3$5.�
,1�7+(�)5217�/27��8VH�WKH�VLGH�RU�EDFN�ORW� 

�:K\� �&RPH�WR�JHW�LQYROYHG�ZLWK�DOO�DVSHFWV�RI�WKH�*XLOG��WR�PDNH�QHZ�IULHQGV��OHDUQ�QHZ�TXLOWLQJ�VNLOOV��
VKDUH��EXW�PRVW�RI�DOO��WR�KDYH�)81��%XW�SOHDVH��GR�QRW�ZHDU�IUDJUDQFH�WR�PHHWLQJV� 

 

&RVW� ���0HPEHUV������\HDU��GXH�LQ�0DUFK��DQG�*XHVWV��������PHHWLQJ�ZLWK�JXHVW�VSHDNHU�� 

(0$,/�/,67 
7KH�*XLOG�QRZ�KDV�DQ�HPDLO�OLVW�IRU�HDV\�FRPPXQLFDWLRQ�
ZLWK�WKH�PHPEHUV��3OHDVH�ORJ�LQWR�WKH�SURWHFWHG�DUHD�RI�
WKH�ZHEVLWH�DQG�SXW�\RXU�QDPH�DQG�HPDLO�DGGUHVV�LQWR�WKH�
ER[�DW�WKH�WRS�RI�WKH�SDJH��$IWHU�GRLQJ�WKLV��\RX�ZLOO�UHFHLYH�
DQ�HPDLO��<RX�PXVW�FOLFN�RQ�WKH�OLQN�DIWHU�PDNLQJ�WKH�OLQN�
LQWR�RQH�ORQJ�OLQH��,I�WKLV�ZRUNV��\RX�ZLOO�UHFHLYH�DQRWKHU�
HPDLO�VD\LQJ�\RX�ZHUH�VXFFHVVIXO��,I�\RX�KDYH�DQ\�SURE�
OHP�ZLWK�WKLV��HPDLO�PH�DW�TXLOWHU#WXFVRQTXLOWHUVJXLOG�FRP�� 
0HJ�6LOYHUQ 

3OHDVH��UHPHPEHU�WR�EH�NLQG�WR�IHOORZ�PHPEHUV�
ZLWK�DOOHUJLHV�WR�VFHQWV�DQG�SHUIXPHV���3OHDVH�DWWHQG�
WKH�PHHWLQJV�IUDJUDQFH���SHUIXPH�IUHH���,W�PHDQV�DQ�
RWKHU�PHPEHU�FDQ�DWWHQG� 

5HPHPEHU��74*�0HHWLQJV�$UH� 
)UDJUDQFH�)UHH 

6+-+K-K-K�����3KRQH�$SS�IRU�74*�0HHWLQJV 

KWWS���VKXVKDSS�FRP���7KH�VKXVK�DSS�DOORZV�\RX�WXUQ�WKH�YROXPH�RI�\RXU�ULQJHU�RII�IRU�ZKDWHYHU�
DPRXQW�RI���WLPH�\RX�ZDQW��$W�WKH�HQG�RI�WKDW�WLPH�\RXU�SKRQH
V�ULQJHU�ZLOO�EH�WXUQHG�RQ�DJDLQ� �,W�LV�KDQG\�
IRU�WKRVH�RI�XV�ZKR�IRUJHW�WR�WXUQ�RQ�WKH�ULQJHU�DJDLQ� 

5HPLQGHU���8VH�RI�&DPHUDV�DW�*XLOG�0HHWLQJV 

'XH�WR�FRS\ULJKW�FRQFHUQV��SKRWRV�PD\�EH�WDNHQ�EHIRUH�WKH�PHHWLQJV��GXULQJ�WKH�EUHDNV��DQG�DI�
WHU�WKH�PHHWLQJV� �1R�SKRWRJUDSK\�RU�YLGHRV�ZLOO�EH�SHUPLWWHG�GXULQJ�WKH�JXHVW�VSHDNHU� 
SUHVHQWDWLRQV� 



 

��� 

74*�%2$5'�$1'�&200,77((6 

3UHVLGHQW (ODLQH�5RPDQHOOL� SUHVLGHQW#WXFVRQTXLOWHUVJXLOG�FRP 

9LFH�3UHVLGHQW 3DXOHWWH�:RUPDQ ODYHQGHUODG\#FHQWXU\OLQN�QHW 

(QGRZPHQW��'RQDWLRQV 0DU\�0HVHUYH ���-���-���� 

0HPEHUVKLS .DWK\�%DUWRQ�'HQLVH�:LWKURZ PHPEHUVKLS#WXFVRQTXLOWHUVJXLOG�FRP 

0HPEHU�DW�/DUJH��(YHQLQJ .D\�+HQGULFNV ���-���-���� 

0HPEHU�DW�/DUJH��0RUQLQJ .DUHQ�)LVKHU NDUHQ#NDUHQILVKHUDUWTXLOWV�FRP�����-���� 

3URJUDPV�&R-'LUHFWRU +HVWHU�5RJHUV  

3URJUDPV�&R-'LUHFWRU -ROHQH�$OEDXJK -ROLQH#GEHOOWHFK�FRP�����-���� 

4XLOW�6KRZ�&R-&KDLU .DWH�'HUGHFNH  

   

6HFUHWDU\ /DQL�6PLWK UHFVHFUHWDU\#WXFVRQTXLOWHUVJXLOG�FRP 

7UHDVXUHU 0DULH�0RUULV WUHDVXUHU#WXFVRQTXLOWHUVJXLOG�FRP 

%HDUV -R\FH�%RWW�'LDQH�%DFK � � %RWWMPERWW#JPDLO�FRP���������-������ 
%HHV (ODLQH�5RPDQHOOL SUHVLGHQW#WXFVRQTXLOWHUVJXLOG�FRP 

&RUUHVSRQGLQJ�6HFUHWDU\ 0DU\�0HVHUYH ���-���-���� 

)LQDQFH� 23(1  

*XLOG�3LQV 6XH�%XUQV VFSE#FR[�QHW 

*XLOG�3XEOLFLW\ &DWK\�'DUJHO ���-���-���� 

+LVWRULDQ &DWK\�'DUJHO ���-���-���� 

+ROLGD\�%ORFN�([FKDQJH -XG\�*LOPDUWLQ MJLOPDUWLQ#PVQ�FRP 

+RVSLWDOLW\ &KULVWLQH�0F&ROOXP 
0DULH�/XRQJR 

���-���-���� 

/LEUDU\ .DWK\�%DUWRQ 
-DQHW�7XEOH\ 

OLEUDU\#WXFVRQTXLOWHUVJXLOG�FRP 

1HZVOHWWHU 6X]DQQH�DQG�1DQF\�0RVKLHU QHZVOHWWHU#WXFVRQTXLOWHUVJXLOG�FRP 

3DWWHUQ�RI�WKH�0RQWK (YHO\Q�*HRUJH TXLOWHU�HYHU#FR[�QHW� 

4XLOW�$�7KRQ .DWK\�%DUWRQ 
+DQQDK�&ODUN 

NDWK\UQEDUWRQ#VEFJOREDO�QHW�����-���� 

4XLOWLQJ�IRU�2WKHUV 0DU\�0HVHUYH 
.DWK\�+DUULV 

���-���-���� 
���-���-���� 

5DIIOH�4XLOW����� &ROOHHQ�%DEFRFN FMTXLOWV#DWW�QHW 

5HFRUG�.HHSHU 0DU\�0HVHUYH ���-���-���� 

:HEVLWH� 0HJ�6LOYHUQ PHJ#VLOYHUQ�FRP 

(GXFDWLRQ 23(1  
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 Pattern of the Month – April 2018 
        By Evelyn George 

        Pioneer Doll  
 

April 22 is Earth Day, a perfect time to 

recycle those old fabric items saved for just the right 

repurposing.  Do you have a collection of old jeans, 

shirts, vintage linens or other textile items just too 

special to get rid of?  Earth Day is a great time to 

dream up a project for them, or perhaps work on one 

you’ve already started.   
 

Recycling is not a new idea.  For example, in pioneer 

days, dolls and other playthings were fashioned from 

rags and scraps.  No pattern was needed, each doll was 

different, made up from available materials.  Very few survived their time, as they were simply 

loved to pieces.  It’s fun to create a primitive doll or toy from old clothes, linens and threads.  

You can make a special one for yourself, using your textile treasures! 
 

Here are some basic directions to get you started, but of course your collection of bits and 

pieces of beloved fabrics will lead you.  Select a few fabrics to start with – a plain fabric for 

the doll itself, and two or three plaids or prints for the clothes.  Make sure all are clean and 

pressed.  You can tea dye them if you want a more antique look:  soak overnight in strong tea (or 

coffee), then rinse well to remove excess.    
 

To make a pattern for a doll body, fold a piece of paper in half and sketch a half-body, adding 

about ¼” all around for seam allowances.  Unfold and check to see that it looks pretty chubby – 

sort of like a cookie cutter --because once it has been stuffed, it will be rounder, but thinner 

looking.  Redraw it as many times as you need, until you are satisfied.  Remember, this is 

supposed to be primitive, so don’t get too fancy.   
 

Unfold your paper pattern, and use it to cut out two pieces of fabric, for the doll’s front and 

back.  With right sides together, sew around edges with approximately ¼” seam allowance, 

leaving an opening on one side for stuffing.  You can do the stitching by hand, if you really want 

to connect to pioneer days.  Remember to backstitch at beginning and end, so it won’t come 

apart while you’re stuffing it.   
 

Clip curves, or trim with pinking shears; turn right side out and stuff.  Use whatever stuffing 

you have—the pioneer women did.  I didn’t want straw in mine, however, so I used shreds of 



fabric and thread.  If that seems too lumpy, use polyester fiberfill or batting scraps, etc.  Sew 

the opening closed.   
 

Does your doll need a face?  Pencil, pen, paint or embroidery could be used.  Mine didn’t need a 

face, but she did need a bonnet to go with her primitive dress and apron, so I cut those 

freehand and stitched them up by hand.  Then she was done.  Yours might want buttons, lace or 

other embellishments; maybe you want to make her a little quilt and pillow, too?  Let her tell you 

what she needs as her personality develops.  Just go with the flow, and enjoy the process!  And 

remember that you are recycling, so this isn’t costing a penny!   Happy Earth Day! 

 

  Doll body      Dress front – curve neck slightly 

        Dress back – slit neck opening as needed 

 

 

          Dress – cut larger 

Fold paper   Unfold paper pattern;  than doll.

to draw    cut two, from body   Sew shoulder  

pattern;    fabric.    and side seams;  

cut out,         hem raw edges. 

adding seam 

allowances. 

 

 

 

 

 

  Cut rectangle for bonnet; gather 

  lower edge and fasten, for back.  

  Hem other edges; add ties. 

          Back view of bonnet  

 

Primitive stuffed toys can be made in this manner, too.  Draw a rough outline 

of a cat, bunny, pig, etc. making it fatter to allow for the stuffing to take up 

some of the width, and be sure to add seam allowances.  Keep in mind you can 

use several fabrics, crazy-quilt style, instead of just one, and you can always 

look for patterns to use if you’re not happy making one up.  But it’s freeing to 

just make one up, and if it comes out looking not very realistic, well, that’s 

because it’s folk art, primitive style, and quirky is just fine!   


