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35(6,'(17¶6�0(66$*( 
 
'HDU�7XFVRQ�4XLOWHUV� 
 
7KLV�PRQWK��,�ZDQW�WR�WDON�DERXW�EHHV�–�WKH�TXLOWLQJ�NLQG��QRW�WKH�VWLQJLQJ�NLQG��1HZ�
PHPEHUV��DQG�HYHQ�VRPH�OHVV�QHZ�PHPEHUV��KDYH�LQTXLUHG�DERXW�KRZ�EHHV�JHW�VWDUWHG�
DQG�KRZ�WR�MRLQ�D�EHH�DQG�VR�RQ�� 
 
,Q�P\�H[SHULHQFH��EHHV�DUH�WHUULILF�IRU�JDLQLQJ�D�PRUH�SHUVRQDO�TXLOWLQJ�FDPDUDGHULH�WKDQ�
WKH�PRQWKO\�*XLOG�PHHWLQJV�FDQ�IHDVLEO\�VXSSO\��%HHV�DUH�JUHDW�IRU�OHDUQLQJ�QHZ�SLHFLQJ�
WHFKQLTXHV��IRU�JHWWLQJ�DGYLFH�RQ�TXLOWLQJ�PRWLIV��DQG��MXVW�LQ�JHQHUDO��VKDULQJ�WKH�MR\V�
�DQG�RFFDVLRQDO�WULDOV��RI�RXU�TXLOWLQJ�FUDIW��0RVW�EHHV�DOVR�RUJDQL]H�UHJXODU�JURXS�TXLOW�
LQJ�SURMHFWV�IRU�IXQ�RU�IRU�FKDULW\�� 
 
7KHUH�DUH�D�IHZ�PDLQ�ZD\V�WR�EHFRPH�D�PHPEHU�RI�D�EHH� 
 
· &KHFN�WKH�OLVW�RI�RSHQ�EHHV�QHDU�WKH�HQG�RI�WKLV�QHZVOHWWHU��*HW�LQ�WRXFK�ZLWK�WKH�

FRQWDFW�SHUVRQ�WR�OHDUQ�PRUH�DERXW�WKH�EHH�DQG��LI�\RX�OLNH��DUUDQJH�WR�DWWHQG�D�PHHW�
LQJ�� 

 
· *HW�WR�NQRZ�*XLOG�PHPEHUV�DW�WKH�PRQWKO\�PHHWLQJV��*HWWLQJ�LQYROYHG�LQ�*XLOG�

DFWLYLWLHV��HYHQ�LQ�D�VPDOO�ZD\��VLJQDOV�WKDW�\RX�ZDQW�WR�EH�HQJDJHG��7HOO�SHRSOH�WKDW�
\RX�DUH�LQWHUHVWHG�LQ�MRLQLQJ�D�EHH��$V�SHRSOH�JHW�WR�NQRZ�\RX��\RXU�VNLOOV��DQG�\RXU�
JHQHUDO�ZLOOLQJQHVV�WR�SLWFK�LQ��WKH\�ZLOO�WKLQN�RI�\RX�ZKHQ�VSRWV�FRPH�RSHQ�LQ�WKH�
HVWDEOLVKHG�EHHV� 

 
· 6WDUW�\RXU�RZQ�EHH��0RVW�EHHV�ZHUH�IRXQGHG�E\�D�WZR�RU�IHZ�TXLOWLQJ�IULHQGV�ZKR�

ZDQWHG�WR�FUHDWH�D�PRUH�UHJXODU�IRUXP�IRU�VKDULQJ�WKHLU�ORYH�RI�TXLOWLQJ��6R��ILQG�D�
IULHQG�RU�WZR��JLYH�\RXUVHOYHV�D�EHH�QDPH��DQG�SLFN�D�UHJXODU�WLPH��DQG�SRVVLEO\�
ORFDWLRQ���,I�\RX�DUH�ORRNLQJ�IRU�QHZ�PHPEHUV�IRU�\RXU�EHH��OHW�PH�NQRZ�DQG�ZH�ZLOO�
DGG�\RXU�EHH�WR�WKH�OLVW�LQ�WKH�QHZVOHWWHU�� 

 
4XLOWLQJ�EHHV�DUH�YHU\�LPSRUWDQW�WR�WKH�OLIH�RI�WKH�7XFVRQ�4XLOWLQJ�*XLOG��7KH\�FRQQHFW�
TXLOWHUV�LQ�D�PRUH�SHUVRQDO�ZD\�WKDQ�LV�SRVVLEOH�DW�WKH�ODUJH�DQG�EXV\�PRQWKO\�PHHWLQJV��
7R�WKLV�HQG��WKH�*XLOG�LV�LQWHUHVWHG�LQ�IRVWHULQJ�WKH�IRUPDWLRQ�DQG�YLWDOLW\�RI�TXLOWLQJ�EHHV�
LQ�7XFVRQ��WKRXJK�WKH�*XLOG�DVVXPHV�QR�IRUPDO�RYHUVLJKW�RI�WKH�DFWLYLWLHV�RU�PHPEHUVKLS�
RI�WKH�EHHV�� 
 
,�KRSH�WKLV�KHOSV��3OHDVH��DV�DOZD\V��IHHO�IUHH�WR�VHQG�PH�D�QRWH�LI�\RX�KDYH�DQ\�TXHVWLRQV�
RU�LI�\RX�ZRXOG�OLNH�VRPH�WLPH�LQ�WKH�PRQWKO\�SURJUDP�WR�DQQRXQFH�WKH�IRUPDWLRQ�RI�D�
QHZ�RSHQ�EHH�RU�LI�\RX�DUH�VHHNLQJ�QHZ�PHPEHUV� 
 
 
<RXUV�LQ�TXLOWLQJ� 
 

(ODLQH�5RPDQHOOL��������� 
3UHVLGHQW��7XFVRQ�4XLOWHUV�*XLOG��SUHVLGHQW#WXFVRQTXLOWHUVJXLOG�FRP�� 
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-XQH�6SHDNHU�%LRJUDSK\ 
 

+HOHQH�.QRWW 
 
+HOHQH�JUHZ�XS�RQ�WKH�0RQWHUH\�3HQLQVXOD�LQ�&DOLIRUQLD��D�EHDXWLIXO�DUHD�WKDW�
VHUYHG�DV�DQ�LQVSLUDWLRQ�WR�VHW�KHU�RQ�D�FUHDWLYH�SDWK�IRU�OLIH��6KH�VWDUWHG�GUDZLQJ�
DQG�SDLQWLQJ�HDUO\��ZLWK�WKH�HQFRXUDJHPHQW�RI�KHU�SDUHQWV��6KH�FRQWLQXHG�VWXG\LQJ�
DUW�LQ�FROOHJH�� 

:LWK�KHU�GUDZLQJ�VNLOOV��VKH�H[SORUHG�SDLQWLQJ��VWDLQHG�JODVV��PHWDOVPLWKLQJ�DQG�
HPEURLGHU\��EHIRUH�WXUQLQJ�KHU�DWWHQWLRQ�WR�ILEHU��IDEULFV��DQG�TXLOWLQJ�LQ�WKH�
����V��4XLOWLQJ�ZDV�H[SHULHQFLQJ�D�UHQDLVVDQFH�DQG�PDNLQJ�WKH�WUDQVLWLRQ�IURP�
FUDIW�WR�DUW�IRUP��7KHUH�ZHUH�IHZ�FODVVHV�DYDLODEOH�LQ�WKDW�DUHD�VR�VKH�WDXJKW�
KHUVHOI�ZLWK�WKH�KHOS�RI�ERRNV�DQG�H[SHULPHQWDWLRQ� 

$IWHU����SOXV�\HDUV��+HOHQH�VWLOO�ILQGV�ZRUNLQJ�ZLWK�IDEULFV�FKDOOHQJLQJ�DQG�
VDWLVI\LQJ��6KH�FRQWLQXHV�WR�ILQG�QHZ�LQVSLUDWLRQ�DQG�RSSRUWXQLWLHV�WR�H[SORUH�QHZ�
WHFKQLTXHV��6KH�ORYHV�H[KLELWLQJ�KHU�ZRUN�DQG�H[SDQGHG�LQWR�WHDFKLQJ�WR�LQVSLUH�D�
QHZ�JHQHUDWLRQ�RI�TXLOWHUV�DQG�ILEHU�DUWLVWV��6KH�DOVR�EHJDQ�GHVLJQLQJ�FRPPHUFLDO�
TXLOW�SDWWHUQV� 

7KURXJK�PDQ\�OLIH�FKDQJHV��KHU�ORYH�RI�TXLOWLQJ�KDV�FRQWLQXHG�WR�JURZ��2YHU�WKH�
\HDUV��VKH�ZRQ�PDQ\�DZDUGV�DQG�WKH�UHFRJQLWLRQ�VHUYHG�KHU�ZHOO�LQ�SURPRWLQJ�
KHUVHOI�DV�D�WHDFKHU��6KH�EHJDQ�GHVLJQLQJ�TXLOWLQJ�SDWWHUQV�DQG�FXUUHQWO\�KDV�D�OLQH�
RI�SDWWHUQV�SXEOLVKHG�E\�6WRU\�4XLOWV��6KH�VWLOO�ZRUNV�IRU�WKHP�DV�DQ�LQ-KRXVH�
GHVLJQHU� 

$ORQJ�ZLWK�WHDFKLQJ�DQG�GHVLJQLQJ��VKH�GRHV�FRPPLVVLRQ�ZRUN��DQG�ORYHV�WR�VWD\�
LQYROYHG�LQ�WKH�ODUJHU�TXLOWLQJ�FRPPXQLW\�� 
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7XFVRQ�4XLOWHUV�*XLOG 
 

35(6,'(17¶6�&+$//(1*(����� 
 

7KHPH� 
&KLQDWRZQ 

 
5XOHV� 

 
�� ,QWHUSUHW�WKH�WKHPH�DQ\�ZD\�\RX�ZDQW�—�H�J���D�&KLQHVH�³KRXVH´�TXLOW��WKH�IDEXORXV�����V�FORWKLQJ�WKH�

)D\H�'XQDZD\�ZRUH�LQ�WKH�PRYLH��FDOOLJUDSK\��DQG�VR�RQ���-XVW��LQ�VRPH�ZD\�WKDW�YLHZHUV�ZLOO�EH�DEOH�WR�
LGHQWLI\��ZKHQ�WROG�WKH�WKHPH��\RXU�TXLOW�PXVW�HYRNH�WKH�WKHPH�RI�&KLQDWRZQ� 

�� 7KH�TXLOW�VKRXOG�PHDVXUH�QR�PRUH�WKDQ�����LQFKHV�DURXQG�WKH�SHULPHWHU���$Q\�UHFWDQJXODU�VKDSH�RI�WKDW�
GLPHQVLRQ�LV�DFFHSWDEOH���,I�\RXU�TXLOW�LV�QRW�UHFWDQJXODU��PDNH�VXUH�WKDW�LW�ZLOO�ILW�LQ�D�UHFWDQJOH�WKDW�LV�QR�
PRUH�WKDQ�����LQFKHV�DURXQG�WKH�SHULPHWHU� 

�� $OO�WHFKQLTXHV��H�J���SLHFLQJ��DSSOLTXp��ZKROH�FORWK��DQG�DOO�JHQUHV��H�J���PRGHUQ��FLYLO�ZDU��EDUQ�VDPSOHU��
DUH�ZHOFRPH� 

�� 7KH�TXLOW�PXVW�KDYH�D�KDQJLQJ�VOHHYH�DQG�D�ODEHO�FRQWDLQLQJ�WKH�TXLOW�PDNHU¶V�QDPH�DQG�WLWOH�RI�WKH�TXLOW���
$GGLWLRQDO�LQIRUPDWLRQ�RQ�WKH�ODEHO�LV�ILQH���4XLOWV�PXVW�DOVR�EH�FRQWDLQHG�LQ�D�FORWK�EDJ��SLOORZFDVH��WR�
SURWHFW�WKHP�IURP�GLUW�RU�GDPDJH� 

 
$SSOLFDWLRQV��LQFOXGHG�RQ�WKH�QH[W�SDJH�DQG�RQ�WKH�74*�ZHEVLWH��DUH�GXH�E\�WKH�1RYHPEHU�PHHWLQJV��� 
4XLOWV�PXVW�EH�WXUQHG�LQ�DW�WKH�-DQXDU\�PHHWLQJV��ZKHQ�WKH\�ZLOO�EH�GLVSOD\HG�DQG�YRWHG�RQ� 
5HVXOWV�ZLOO�EH�GLVSOD\HG�DW�WKH�TXLOW�VKRZ�DQG�UHWXUQHG�DW�WKH�HQG�RI�WKH�VKRZ� 

/LEUDU\�&RQIHVVLRQV 
0\�/LEUDU\�&KDOOHQJH�–�0RQWK�� 

 
 
$UPHG�ZLWK�P\�$SULO�VDOH�ERRN��³)DEULF�3RVWFDUGV´�E\�-XGL�:DUUHQ��,�VDW�GRZQ�WR�UHDG�DQG�EH�LQVSLUHG����%XW��WKH�VHFRQG�VHQ�
WHQFH�RI�WKH�SUHIDFH�VWRSSHG�PH�FROG�–�³)D[�PDFKLQHV�VHQG�PHVVDJHV�RI�JUHDW�DQG�VPDOO�LPSRUW�DFURVV�DQ�RFHDQ�RU�D�FRQWLQHQW�LQ�
WKH�IODVK�RI�D�VHFRQG���7HOHSKRQH�DQVZHULQJ�PDFKLQHV�DOORZ�XV�WR�FRQYH\�LQIRUPDWLRQ�RU�WHOO�D�MRNH�WR�VRPHRQH�ZKR�LVQ¶W�HYHQ�
WKHUH�ZKHQ�ZH�FDOO´���([DFWO\�KRZ�ROG�ZDV�WKLV�ERRN�DQ\ZD\�DQG�ZDV�LW�VWLOO�JRLQJ�WR�EH�UHOHYDQW"� 
 
&RS\ULJKWHG�LQ������VXUH��EXW�UHOHYDQW�WRGD\��D�UHVRXQGLQJ�\HV���'RQ¶W�ZH�VWLOO�VHH�TXLOWV�XVLQJ�KLVWRULFDO�EORFNV�OLNH�5RDG�WR�
&DOLIRUQLD��'HOHFWDEOH�0RXQWDLQV��DQG�0DULQHU¶V�&RPSDVV"��)RU�DV�ORQJ�DV�TXLOWHUV�KDYH�EHHQ�WUDYHOOLQJ��WKH�ZRUOG�KDV�SURYLGHG�
XV�ZLWK�LQVSLUDWLRQ���6R��GLJJLQJ�WKURXJK�WKH�VWDFN�RI�SRVWFDUGV�,�FROOHFWHG�RQ�P\�WULS�WR�)UDQFH�VHYHUDO�\HDUV�DJR��,�WRR�IRXQG�
LQVSLUDWLRQ�DQG�VRPHWKLQJ�WKDW�FRXOG�EH�LQWHUSUHWHG�LQ�D����´�;����´�IRUPDW� 
 
 
 
 
 
 
 
 
 

 
 

 
 
 
 
 
 
 
 
 
 
 
 

 
7RWDOO\�IXQ�DQG�ILQLVKHG�LQ���GD\���&DQ¶W�ZDLW�WR�JHW�VWDUWHG�RQ�P\�QH[W�FKDOOHQJH���+LQW���+DYH�\RX�HYHU�ZDQWHG�WR�WDNH�RQH�RI�
RXU�ZRUNVKRSV�EXW�PLVVHG�RXW�IRU�VRPH�UHDVRQ"��7KH�OLEUDU\�PLJKW�MXVW�KDYH�D�VROXWLRQ�� 
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7KHPH��&KLQDWRZQ 

 

(QWUDQW�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

*XLOG�0HPEHUVKLS �BBBBBBBBBBB 

(QWU\�7LWOHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

7RS�0DGH�E\BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

4XLOWHG�E\�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

$GGUHVV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

&LW\��6WDWH��=,3�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

3KRQH���BBBBBBBBBBBBBBBBBBBBBBBB�(PDLO�$GGUHVVBBBBBBBBBBBBBBBBBBBBBBB 

'HVFULSWLRQ� �8VH�WKLV�VSDFH�WR�SURYLGH�GHWDLOV�DERXW�\RXU�TXLOW� �3OHDVH�LQFOXGH�LQIRUPDWLRQ�
DERXW�WKH�PDWHULDOV�DQG�RU�WHFKQLTXHV�XVHG�RU�ZKDW�\RXU�TXLOW�UHSUHVHQWV�WR�\RX�   3OHDVH�GR�
QRW�XVH�PRUH�WKDQ����ZRUGV�LQ�\RXU�GHVFULSWLRQ� � 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

 

<RXU�TXLOW�ZLOO�EH�GLVSOD\HG�DW�WKH�1RYHPEHU�PHHWLQJV�IRU�D�ILUVW�URXQG�RI�YRWLQJ�DQG�DW�WKH�
-DQXDU\�PHHWLQJV�IRU�ILQDO�YRWLQJ���:LQQHUV�ZLOO�EH�GLVSOD\HG�DW�4XLOW�)LHVWD������  

 



 

�� 

)URP�<RXU�0RUQLQJ�0HPEHU-DW-/DUJH��.DUHQ�)LVKHU 
 
,�WRRN�RYHU�DV�PRUQLQJ�0HPEHU-DW-/DUJH�DW�WKH�$SULO�0HHWLQJ��DQG�KDYH�EHHQ�DVNHG�VRPH�LQWHUHVWLQJ�TXHVWLRQV��DQG�KHDUG�VRPH�
LQWHUHVWLQJ�FRPPHQWV�LQ�WKH�ODVW�WZR�PRQWKV��:KLOH�\RX�PD\�OHDYH�FRPPHQWV�DQG�TXHVWLRQV�DQRQ\PRXVO\��,�ZLOO�DOVR�WU\�WR�UHSO\�
WR�\RX�GLUHFWO\�LI�\RX�OHDYH�D�SKRQH�QXPEHU�RU�HPDLO�DGGUHVV� 
 
7KH�EUHDN�DW�WKH�PHHWLQJV�KDV�EHHQ�PDGH�ORQJHU�VR�WKDW�PHPEHUV�FDQ�WDNH�WKH�WLPH�WR�YLVLW�WKH�OLEUDU\��FKHFN�LQ�ZLWK�WKH�DFWLYLWLHV�
DW�WKH�GLIIHUHQW�WDEOHV��DQG�\HV��WR�VRFLDOL]H��+RZHYHU��WR�EDODQFH�WKDW��WKH�ILUVW�SDUW�RI�WKH�PHHWLQJ�KDV�EHHQ�VKRUWHQHG�FRQVLGHUDEO\�
ZLWK�PXFK�RI�WKH�LQIRUPDWLRQ�IURP�GLIIHUHQW�FRPPLWWHHV�SUHVHQWHG�DV�D�SRZHU�SRLQW��UDWKHU�WKDQ�PXOWLSOH�SUHVHQWDWLRQV��:H�NQRZ�
VRPH�RI�RXU�DWWHQGHHV�FRPH�IURP�*UHHQ�9DOOH\��9DLO��6DGGOHEURRN��DQG�HYHQ�IDUWKHU�DZD\��EXW�ZH�GR�WU\�WR�NHHS�WKH�PHHWLQJ�
OHQJWK�FRQVLVWHQW�IRU�WKRVH�ZKR�KDYH�DIWHUQRRQ�FRPPLWPHQWV��3OHDVH�WU\�WR�NHHS�\RXU�RZQ�VFKHGXOH�IOH[LEOH�HQRXJK�WR�HQMR\�RXU�
ZRQGHUIXO�VSHDNHUV��DQG�WR�HQMR\�WKH�FRPSDQ\�RI�\RXU�IULHQGV�DW�RXU�*XLOG�PHHWLQJV� 
 
4XHVWLRQV�DERXW�WKH�TXLOW�VKRZ��2QH�PHPEHU�DVNHG�DERXW�GLYLGLQJ�TXLOWV�TXLOWHG�RQ�D�GRPHVWLF�VHZLQJ�PDFKLQH�YHUVXV�D�ORQJDUP��
7KLV�GLYLVLRQ�IRU�FRPSHWLWLRQ�LV�VWDUWLQJ�WR�EH�PDGH�DW�WKH�ELJJHU�QDWLRQDO�VKRZV��,Q�D�VPDOOHU�ORFDO�VKRZ��LW�EHFRPHV�GLIILFXOW�WR�
VXEGLYLGH�FDWHJRULHV��DQG�KDYH�HQRXJK�TXLOWV�SHU�FDWHJRU\���,�ZLOO�EULQJ�WKLV�WR�WKH�DWWHQWLRQ�RI�WKH�TXLOW�VKRZ�FRPPLWWHH��DQG�WKHLU�
DQVZHU�PD\�EH�WR�VHSDUDWH�WKH�WZR�LI�WKHUH�DUH�HQRXJK�TXLOWV�WR�GR�VR��7KH�TXLOW�VKRZ�DOVR�PDLQWDLQV�WKH�FKRLFH�RI�FRPELQLQJ�
VPDOOHU�FDWHJRULHV�ZKHQ�WKHUH�DUH�QRW�HQRXJK�TXLOWV�IRU�HDFK�RQH� 
 
,Q�DQRWKHU�FRPPHQW��VRPH�PHPEHUV�DUH�LQWHUHVWHG�LQ�EULQJLQJ�EDFN�VRPH�IRUP�RI�WKH�PHPEHU�ERXWLTXH��,�GR�NQRZ�WKDW�DOO�WKH�
IXUQLVKLQJV��VKHOYHV��WDEOHV��HWF���DUH�QR�ORQJHU�SDUW�RI�WKH�VKRZ�VHWXS��,�ZLOO�DOVR�SDVV�WKLV�FRPPHQW�DORQJ�WR�WKH�VKRZ�FRPPLWWHH��
DQG�SHUKDSV�LW�ZLOO�FRPH�XQGHU�WKH�YHQGRU�FRPPLWWHH�WR�VHH�ZKDW�WKH�SRVVLELOLWLHV�DUH� 
 
6PRNLQJ�RQ�WKH�SDWLR�EHWZHHQ�WKH�OLEUDU\�DQG�PDLQ�PHHWLQJ�KDOO��0RVW�RI�RXU�PHPEHUV�DUH�QRQ-VPRNHUV��DQG�PDQ\�DUH�YHU\�VHQ�
VLWLYH�WR�WKH�HIIHFWV�RI�FLJDUHWWH�VPRNH��:KLOH�WKH�FKXUFK�LWVHOI�KDV�QR�SROLF\�RQ�VPRNLQJ�LQ�WKDW�SDWLR�DUHD��PDQ\�RI�RXU�PHPEHUV�
ZRXOG�GHHSO\�DSSUHFLDWH�QRW�KDYLQJ�WR�GHDO�ZLWK�WKH�VPRNH�LQ�WKH�SDWLR�DUHD��DV�LW�DOVR�GULIWV�LQWR�WKH�PHHWLQJ�KDOO�DQG�OLEUDU\� 

 

������������������������ 
 

1DPH���%DUEDUD�+HLPDQ 
*XLOG�1XPEHU������� 

+RZ�ORQJ�KDYH�\RX�EHHQ�D�PHPEHU"������<HDUV 
:KDW�W\SH�RI�TXLOWLQJ�VSHDNV�WR�\RX"��7UDGLWLRQDO 
'R�\RX�DWWHQG�GD\�RU�HYHQLQJ�PHHWLQJV"�%RWK 

 
���+RZ�DQG�ZK\�GLG�\RX�MRLQ�WKH�JXLOG"��7R�KDQJ�P\�TXLOWV�LQ�
WKH�VKRZ� 
���:KDW�LV�\RXU�TXLOWLQJ�EDFNJURXQG"�$OWKRXJK�,�FRPH�IURP�

D�TXLOWLQJ�IDPLO\�,�DP�VHOI-WDXJKW��,�GLGQ
W�PDNH�P\�VHFRQG�TXLOW�XQWLO������–�VWDUWHG�DV�D�SURMHFW�P\�GDXJK�
WHU�DQG�,�FRXOG�VKDUH� 
���:KHQ��KRZ�RU�ZK\�GLG�\RX�VWDUW�TXLOWLQJ"�,�Q������,�PDGH�D�TXLOW�IRU�D�FROOHJH�IULHQG�ZKR�GLGQ
W�KDYH�
RQH�� 
����:KDW�ZDV�\RXU�ILUVW�TXLOW�OLNH"�6XN\
V�FKRLFH��PXFK�WRR�GLIILFXOW�IRU�D�EHJLQQHU��7KH�LQVSLUDWLRQ"�&DPH�
IURP�D�PDJD]LQH�,�SXUFKDVHG�ZKHQ�,�GHFLGHG�WR�PDNH�D�TXLOW�IRU�P\�IULHQG�� 
����:KR�LV�\RXU�IDYRULWH�TXLOWLQJ�JXUX��PHQWRU��RU�LQVSLUDWLRQ��DQG�ZK\"��-HDQ�%LGGLFN��,
YH�OHDUQHG�DOO�RI�P\�
EHVW�VNLOOV�IURP�KHU� 
����:KHQ�\RX�DUH�QRW�TXLOWLQJ�ZKDW�DUH�\RXU�IDYRULWH�SDVWLPHV"��7UDYHO��KDQJ�RXW�ZLWK�IDPLO\� 
����:KDW�KDYH�\RX�PRVW�HQMR\HG�DERXW�EHLQJ�D�PHPEHU"�7KH�VKRZ��VKDULQJ�RXU�ORYH�RI�TXLOWLQJ�ZLWK�WKH�
SXEOLF� 
����:KDW�LV�\RXU�IDYRULWH�FRORU"�*UHHQ����������)DYRULWH�IRRG"�,FH�&UHDP 
����:KDW�GR�\RX�ZDQW�WKH�JXLOG�WR�NQRZ�DERXW�\RX"�,
YH�EHHQ�PDUULHG�VLQFH������DQG�ZH�KDYH���FKLOGUHQ� 
�����7HOO�XV�VRPHWKLQJ�DERXW�\RXUVHOI�WKDW�ZH�GR�QRW�NQRZ�DERXW�\RX"��,�KDYH�D�3K'�LQ�0DWKHPDWLFV��WKH�
ODVW����\HDUV�RI�P\�FDUHHU�ZHUH�VSHQW�GHVLJQLQJ�UDGDU�DOJRULWKPV�IRU�ILJKWHU�MHWV�DQG�PLVVLOHV� 



 

�� 

352*5$0�127(6� 
&OLFN�RQ�WKH�ZHEVLWH�DGGUHVV�WR�ORRN�DW�WKH�ZRUNVKRSV�LQ�GHWDLO��0RVW�ZHEVLWHV�ZLOO�DOVR�KDYH�WKH�6XS�
SO\�/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�SURIHVVLRQDO�TXLOWHUV�IURP�DOO�RYHU�WKH�8QLWHG�6WDWHV� 
4XHVWLRQV���&RQWDFW�3URJUDP�'LUHFWRUV���-ROLQH�$OEDXJK�RU�+HVWHU�5RGJHUV 

  -ROLQH�$OEDXJK��HPDLO��MROLQH#GEHOOWHFK�FRP�RU����-���� 
+HVWHU�5RGJHUV��HPDLO���KHVWHUURGJHUV#JPDLO�FRP 

 
   

 

 

8SFRPLQJ�3URJUDPV 
 
 

��-XQH�����—+HOHQH�.QRWW 
-XQH����	����/HFWXUH���³7UDQVFHQGLQJ�WKH�9LVLRQ´ 

-XQH����:RUNVKRS���&DQFHOOHG 
 

-XO\����� 
)LUVW�4XLOW�/DVW�4XLOW �DND %ULQJ�DQ\�7ZR�4XLOWV�ZLWK�D�6WRU\� 

 
�ƵŐƵƐƚ�ϮϬϭϴ 

4XLOW-D-7KRQ � 
 

        6HSWHPEHU�����-� &ROOHHQ�*UDQJHU 
6HSWHPEHU�������� /HFWXUH�� 4XLOWLQJ�LV�&KHDSHU�WKDQ�7KHUDS\��D�/RRN�DW�WKH�

/LJKWHU�6LGH�RI�4XLOWLQJ  
6HSWHPEHU�����  :RUNVKRS�� &LUFOH�TXLOWV�:RUNVKRSV ���RSHQLQJV 

 
2FWREHU�����-�  3DWW�%ODLU 

2FWREHU������ /HFWXUH��� $�3DLQWHU¶V�3DWK�WR�4XLOWLQJ    
2FWREHU�����  :RUNVKRS��� 3DLQWLQJ�RQ�)DEULF�ZLWK�,QNV����RSHQLQJV 

 
 

 

 

 



 

�� 

 

%((6��%((6��%((6 

 
 
&(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�����$0�WR�1RRQ 
&KDULW\�%HH�IRU�PRUH�LQIRUPDWLRQ�FDOO�6XVDQ�
���-���-���� 
:KHUH��4XLOWHUV�0DUNHW� 
:KHQ���QG�7XHVGD\�RI�WKH�PRQWK�DW������SP 
(DJOH�:LQJV�4XLOWV�RI�9DORU�%HH 
&RQWDFW��&KDU�*DVNHU������������� 
:KHUH� �4XDOLW\�4XLOWHU]�������(�%URDGZD\�
%OYG�� 
:KHQ� �)RXUWK�7KXUVGD\V�������-������S�P� 
(YHQLQJ�(DVWVLGH�%HH��&RQWDFW���9LFNLH�
0RRUH�����-���-�����:KHUH���8QLW\�&KXUFK�RI�
3HDFH�������6�(DVWVLGH�/RRS 
:KHQ���)LUVW�7KXUVGD\V�������–���30���� 
7KH�(YHQLQJ�(DVWVLGH�%HH�:,//�PHHW�GXULQJ�WKH�
VXPPHU�WKLV�\HDU�DQG�IXWXUH�\HDUV���%HH�LV�
VHHNLQJ�QHZ�PHPEHUV� 
8)2�%HH��%ULQJ�\RXU�RZQ�8Q)LQLVKHG�2EMHFWV��
&RQWDFW���0DU\�0HVHUYH�����-���-����� 
:KHUH���4XLOWHUV�0DUNHW� 
:KHQ���7XHVGD\V�������–�������D�P� 
3DFLILF�5LP�4XLOWLQJ�%HH�$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 



 

�� 

2WKHU�2UJDQL]DWLRQV�$VVRFLDWHG�ZLWK�74* 

 
4XLOW�)RU�$�&DXVH 

 
:H
YH�VROG�QHDUO\�����TXLOWV�VR�IDU�DW�WKH�7XFVRQ�
%RWDQLFDO�*DUGHQV��DQG�QHDUO\�WKDW�PDQ\�PRUH�KDYH�EHHQ�
KXQJ� 
$QG�QRZ��4XLOW�)RU�D�&DXVH�LQYLWHV�\RX�WR�&+5,670$6�
,1�-8/<�DW�WKH�*DUGHQV�������1��$OYHUQRQ�:D\� � 
2SHQLQJ�5HFHSWLRQ�LV�7KXUVGD\�-XQH�������WR���
SP� �+ROLGD\�TXLOWV�ZLOO�EH�RQ�GLVSOD\�LQ�3RUWHU�+DOO�DQG�
3DWLR��VDOH�FRQWLQXHV�WKURXJK�-XO\���� �'RQ
W�PLVV�WKH�
RSHQLQJ��WKHUH�ZLOO�EH�UHIUHVKPHQWV�DQG�ORWV�RI�KROLGD\�
VSLULW� 

3OHDVH�5�6�9�3��WR�LQIR#TXLOWIRUDFDXVH�RUJ�--WR�UHFHLYH�DQ�HPDLO�ZLWK�LQIR�RQ�)5((�HQWU\�DW�D�
VSHFLDO�JDWH� 
6SRQVRUHG�E\�7XFVRQ�%RWDQLFDO�*DUGHQV�DQG�&DWKH\
V�6HZLQJ�DQG�9DFXXP�� 

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

 
6XH�EHJDQ�WKH�VHVVLRQ�E\�WKDQNLQJ�.DWH�IRU�EHLQJ�SKRWRJUDSKHU�DV�3HJJ\�LV�LQ�1HZ�(QJODQG�ZLWK�WKH�0LJUDQW�4XLOW�3UR�
MHFW���6KH�DOVR�PHQWLRQHG�PHHWLQJ�'U��-DPHV�%XUQV��QHZ�$UL]RQD�+LVWRULFDO�6RFLHW\�([HFXWLYH�'LUHFWRU��LQ�0LG-$SULO�DW�
WKH�$UL]RQD�+LVWRU\�0XVHXP���/DUDLQH�LQYLWHG�KHU�WR�FRPH�WR�KHOS�HPSKDVL]H�WKH�LPSRUWDQFH�RI�TXLOWV�LQ�WKH�0XVHXP�
FROOHFWLRQ���6XH�DOVR�LQWURGXFHG�WKH�$UL]RQD�4XLOW�'RFXPHQWDWLRQ�3URMHFW�WR�'U��%XUQV�DQG�QRWHG�WKDW�WKH�7XFVRQ�WHDP�
KDG�GRFXPHQWHG�DOO�EXW�D�IHZ�RI�WKH�0XVHXP¶V������TXLOWV���6KH�PHQWLRQHG�RWKHU�TXLOWV�WKH�WHDP�KDV�GRFXPHQWHG��
VXFK�DV�4XLOW�IRU�D�&DXVH��WKH�-HZLVK�+LVWRU\�0XVHXP��DQG�RWKHUV���6XH�ODWHU�HPDLOHG�'U��%XUQV�D�GHVFULSWLRQ�RI�WKH�
GRFXPHQWDWLRQ�SURMHFW�SURFHVV��WKH�4XLOW�,QGH[��DQG�ZKHUH�LW¶V�KRXVHG� 
 
/LQGD�VKDUHG�KHU�YDVW�NQRZOHGJH�DQG�FROOHFWLRQ�RI�IDEULFV�IRU�WKH�FRQWLQXLQJ�HGXFDWLRQ�SURJUDP���+HU�WRSLF��)DEULFV�RYHU�
7LPH��ZDV�SHUIHFW���6KH�EURXJKW�WXEV�RI�YLQWDJH�IDEULF�WR�VXSSRUW�KHU�OHFWXUH�DQG�GLVWULEXWHG�D�KDQGRXW��)DEULF�2YHU�
WLPH���$GGLWLRQDOO\��VKH�KDG�D�YLQWDJH�%RZ�7LH�TXLOW�KDQJLQJ�ZLWK�SLQQHG�WDJV�LQ�YDULHG�SODFHV��LQGLFDWLQJ�WKH�IDEULF�DQG�
LWV�SODFH�LQ�WLPH���/LQGD�VKDUHG�D�ERRN�E\�(GLH�0F*LQQLV��$�%DJ�RI�6FUDSV��4XLOWV�RI�WKH�*DUPHQW�'LVWULFW� 
/LQGD�FDSWXUHG�HYHU\RQH¶V�DWWHQWLRQ�RQ�WKLV�FRQWLQXLQJ�HG��LI�VKH¶V�ZLOOLQJ��LW�QHHGV�UHSHDWLQJ�VRPHWLPH�LQ�WKH�IXWXUH� 
�� 
2Q�WKH�GRFXPHQWDWLRQ�VLGH��WKH�JURXS�GRFXPHQWHG�WZR�TXLOWV��ILUVW��.DWH¶V�'DKOLD�:UHDWK��D�ORYHO\�KDQG�TXLOWHG�SLHFH�
VKH�IRXQG�LQ�D�\DUG�VDOH�ODVW�VXPPHU����)RXU�VDOPRQ�GDKOLDV�ZLWK�UHG�FHQWHUV�ZHUH�FRQQHFWHG�E\�JUHHQ�OHDYHV�ZKLOH�WKH�
ILIWK�GDKOLD�SURXGO\�WRRN�FHQWHU�VWDJH���7HUU\�VKDUHG�WKH�QH[W�RQH��0LPEUHV�6\PEROV��D�TXLOW�VKH�PDGH�DIWHU�DWWHQGLQJ�D�
ZRUNVKRS�LQ�������7KLV�ORYHO\�IRXU�EORFN�TXLOW�ZDV�ERUGHUHG�LQ�VWXQQLQJ�WXUTXRLVH�DQG�EODFN���'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\��-XQH���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 

 
 
:LWK�WKH�WRDVW\�ZHDWKHU�XSRQ�XV�LW�LV�D�ELW�GLIILFXOW�WR�WKLQN�DERXW�WKRVH�TXLOWV�WKDW�
ZHUH�ORYLQJO\�PDGH�E\�DPD]LQJ�TXLOWHUV�PDQ\�\HDUV�DJR���%XW�LW�LV�QHYHU�WRR�HDUO\�
WR�NHHS�\RXU�H\HV�RSHQ�IRU�TXLOWV�WKDW�ZLOO�PDNH�D�JUHDW�DGGLWLRQ�IRU�WKH������9LQ�
WDJH�4XLOW�7XUQLQJ���$V�\RX�WUDYHO�RU�VRUW�WKURXJK�FORVHWV�NHHS�WUDFN�RI�\RXU�ILQGV��
7KH�DSSOLFDWLRQ�IRUPV�ZLOO�EH�DYDLODEOH�LQ�-XO\�DQG�FDQ�EH�WXUQHG�LQ�DW�DQ\�WLPH���,I�
\RX�KDYH�DQ\�TXHVWLRQV�GRQ¶W�KHVLWDWH�WR�GURS�PH�D�QRWH� 
 
.DWKLH�0LOOHU��NPPPLOOHU#KRWPDLO�FRP� 



 

��� 

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 /\QQ�5XEHO YS#WXFVRQTXLOWHUVJXLOG�FRP 

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

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

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

0HPEHUVKLS %DUEDUD�+HLPDQ PHPEHUVKLS#WXFVRQTXLOWHUVJXLOG�FRP 

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

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

3URJUDPV�&R-'LUHFWRU +HVWHU�5RGJHUV KHVWHUURGJHUV#JPDLO�FRP 

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

4XLOW�6KRZ�&R-&KDLUV +HOHQ�)URVW ���-������KHOHQ\RXQJIURVW#FRPFDVW�QHW 

 .DWH�9HUEHNH ���-���-������NDWLH���#LFORXG�FRP 

%HDUV -R\FH�%RWW�'LDQH�%DFK � � %RWWMPERWW#JPDLO�FRP���������-������ 

%HHV 3RVLWLRQ�XQILOOHG  
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  Pattern of the Month – June 2018 

   By Evelyn George 

 

  “Celestial Squadron”  60” x 76”  

 

This beautiful red, white and blue quilt has a decidedly modern 

look, with the twelve stars flying freely on a big, open sky.  It 

would be perfect for a Veteran or member of one of our airborne 

military branches, or for any patriotic American.  Choose starry 

prints or tone-on-tone solids to add depth to this airy quilt.   

 

There are two basic blocks (8” finished size): 

 

 

 

 

 

 

 Star Block  Chain Block   
 

CUTTING  for the 60” x 76” quilt shown includes 1½” and 4½” finished borders. 

Prewash dark colors separately before cutting, in case they might fade. 
 

Cut: 2½” squares 2½” x 4½” 4½” squares 8½” squares 8½” x 16½” 8½” x 24½” 8½” x 32½” 

White*   48      48         32        2      2      2      2  

Blue     96           12 

Also cut the following width of fabric (WOF, ~41”) strips:      

White – Cut 4  2½” x WOF strips for Chain Blocks 

Red  -  Cut 4  2½” x WOF strips for Chain Blocks and 7  2” x WOF strips for Inner Border 

Blue  -  Cut 8  5” x WOF strips for Outer Border and 8  2½” x WOF strips for Binding 
 

*(Note:  Pale blue replaces white as the background, for illustration purposes below.) 
 

Make 12 Star Blocks  

The star points are made with flying geese units.   First, draw a diagonal line on wrong side of Blue 2½” square. 

Align Blue square on top of one end of a 2½” x 4½” White rectangle,  right sides together. 

Stitch together on line.  Trim off corner leaving ¼” seam.  Press.  Repeat on other corner.   

 

   

         

Stitch; trim     Press        Repeat       Flying Geese Unit  
 

Arrange 4 Flying Geese Units and 4  2½” White corner squares around a 

4½” Blue center square, and sew together in rows as shown at right     

to make the Star Block .  Make 12 Star Blocks.                            Star Block  



Make 16 Chain Blocks 

Each Chain Block has two 4-patch units and two plain 4½” squares. 

The 4-Patch units are easily made from strip sets. 

To make each strip set, stitch a 2½” x WOF Red strip to a 2½” x WOF White  strip; press seam allowance toward 

Red strip.  Make 4 Red/White strip sets.   

 

Cut each strip set into 2½” sections (16 per strip set; total of 64).   

 

 

 

 

Make 32 4-patch units, as shown.     4-patch unit 

 

Arrange two 4-patch units and two 4½” White squares as shown to make a Chain Block.       Make 16 Chain Blocks 

 

Assemble quilt in horizontal rows, arranging large background pieces and blocks, making sure Chain blocks are 

angled as shown  below  to make the Celestial Squadron design.  Join to make rows, then sew rows together. 

Piece border strips and add to quilt.  Layer, quilt and bind as desired. 

 

 

Row 1  8 ½” x 32 ½” 

 

 

Row 2  8 ½” x 24 ½” 

 

 

Row 3   8 ½” x 16 ½”       Variation:  White stars on a dark 

          blue background show Celestial 

          Squadron flying over a night sky. 

Row 4  8 ½”  

x  8 ½” 

 

Row 5        8 ½”  

x 8 ½” 

 

Row 6       8 ½” x 16 ½” 

 

 

Row 7      8 ½” x 24 ½” 

 

 

Row 8     8 ½” x 32 ½” 


