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6DZGXVW�6HVVLRQ 
 

dŚŝƐ�ŵŽŶƚŚ͛Ɛ�
ŵĞĞƟŶŐ�ŝƐ�
EŽǀ͘�ϭϳƚŚ�Ăƚ�
<ŝƚƐĂƉ� 
�ĚǀĞŶƟƐƚ�
^ĐŚŽŽů͕�ϱϬϴϴ�
Et�dĂǇůŽƌ�
ZŽĂĚ͕�
�ƌĞŵĞƌƚŽŶ͘� 

 

/Ŷ-ƉĞƌƐŽŶ�
ĂƩĞŶĚĞĞƐ�
ŵƵƐƚ�ǁĞĂƌ�
ŵĂƐŬƐ͘ 

 

/ŵƉŽƌƚĂŶƚ�EKd�͗�dŚĞƌĞ�ǁŝůů�ďĞ�ŶŽ��ŽŽŵ�ŽŶ�ƚŚĞ�ϭϳƚŚ͕�ƚŚĞ�ŶĂƚƵƌĞ�ŽĨ�Ă�^ĂǁĚƵƐƚ�
^ĞƐƐŝŽŶ�ŵĂŬĞƐ�ŝƚ�ǀĞƌǇ�ĚŝĸĐƵůƚ�ƚŽ�ŚŽůĚ�Ă��ŽŽŵ͘� 

KW���t�Ă�ĐŽƵƉůĞ�ŽĨ�ƟŵĞƐ�Ă�ǇĞĂƌ�ƉƵƚƐ�ŽŶ�ǁŚĂƚ�ǁĞ�ĐĂůů�Ă�͞�^ĂǁĚƵƐƚ�^ĞƐƐŝŽŶ͘͟ �
dŚĞ�ŵĞĞƟŶŐ�ŽŶ�EŽǀ�ϭϳƚŚ�ǁŝůů�ďĞ�Ă�^ĂǁĚƵƐƚ�^ĞƐƐŝŽŶ�ĂŶĚ�ŝƐ�ŝŶƚĞŶĚĞĚ�ƚŽ�ŐŝǀĞ�ƚŚĞ�
ĐůƵď�ŵĞŵďĞƌƐ�Ă�ĐŚĂŶĐĞ�ƚŽ�ƐĞĞ�ϳ�ŽƚŚĞƌ�ŵĞŵďĞƌƐ�ƚƵƌŶŝŶŐ�Ă�ƉƌŽũĞĐƚ�ĂŶĚ�ĚĞŵŽŶͲ
ƐƚƌĂƟŶŐ�ƚŚĞ�ƚĞĐŚŶŝƋƵĞƐ�ƚŚĂƚ�ƚŚĞǇ�ĂƌĞ�ƵƐŝŶŐ͘�DĞŵďĞƌƐ�ǁŝůů�ďĞ�ĂďůĞ�ƚŽ�ĂƐŬ�ƋƵĞƐͲ
ƟŽŶƐ�ĂŶĚ�ŝŶ�ƐŽŵĞ�ĐĂƐĞƐ�ŐŝǀĞ�ŝƚ�Ă�ƚƌǇ͘��KƵƌ�ĂŐĞŶĚĂ�ĨŽƌ�ƚŚĞ�ŶŝŐŚƚ�ǁŝůů�ŚĂǀĞ�Ă�ƚŚĞŵĞ�
ŽĨ�͞<ŝƚĐŚĞŶǁĂƌĞ�dƵƌŶŝŶŐ͘͟  

dŚĞ�ĚĞŵŽŶƐƚƌĂƚŽƌƐ�ǁŝůů�ďĞ�ĂƐ�ĨŽůůŽǁƐ͗ 

:ŝŵŵǇ��ůůĞŶ�–�,Žǁ�ƚŽ�^ŚĂƌƉĞŶ�ƚŽŽůƐ�͕��ƌŝŶŐ�ǇŽƵƌƐ�ƚŽ�ƐŚĂƌƉĞŶ�ǁĞ�ǁŝůů�ŚĂǀĞ�Ϯ�
ŐƌŝŶĚĞƌƐ�ƐĞƚ�ƵƉ�ďĞƐŝĚĞƐ�:ŝŵŵŝĞƐ� 

dŽŶǇ��Ğ�ĂƌůŽ�–�^ŵĂůů�ƐĞƌǀŝŶŐ�ďŽǁůƐ� 
dŝŵ�>ĂƌƐŽŶ�–�^ƉŝĐĞ�:Ăƌ��ŽǆĞƐ 
>ĂƌƌǇ�>ĞŵŽŶ�–�,ŽŶĞǇ��ŝƉƉĞƌƐ͕�^ƉƵƌƚůĞƐ͕�Θ�^ĐŽŽƉƐ 
^ĐŽƩ�KǀĞƌďǇ�–�^ŵĂůů�WĞƉƉĞƌ�DŝůůƐ� 
�ƌĂĚ�WŽǁĞƌƐ��–��ŽīĞĞ�^ĐŽŽƉƐ�WŝǌǌĂ��ƵƩĞƌƐ 
�ƌĂĚ�^ƚĂǀĞ�–��ƵĚ�sĂƐĞ�-�DƵůƟ��ǆŝƐ� 

dŚĞ�ĂŐĞŶĚĂ�ĨŽƌ�ƚŚĞ�ĞǀĞŶŝŶŐ�ǁŝůů�ďĞ�ĂƐ�ĨŽůůŽǁƐ� 

ϲ͗ϯϬ�–�ďƌŝĞĨ�ŽƉĞŶŝŶŐ�ĂŶŶŽƵŶĐĞŵĞŶƚƐ� 

dŚĞƌĞ�ǁŝůů�ďĞ�Ă�͞^ŚŽǁ͕�ŶŽƚ�ƚĞůů͘͟ �DĞŵďĞƌ͛Ɛ�ƉƌŽũĞĐƚƐ�ǁŝůů�ďĞ�ĚŝƐƉůĂǇĞĚ�ĨŽƌ�ǇŽƵƌ� 
ĞŶũŽǇŵĞŶƚ͕�ďƵƚ�ǁĞ�ǁŽŶ͛ƚ�ƚĂŬĞ�ƚŚĞ�ƟŵĞ�ƚŽ�ŚĂǀĞ�ĞĂĐŚ�ŵĞŵďĞƌ�ĞǆƉůĂŝŶ�ƚŚĞŝƌ�
ǁŽƌŬ͘��/Ĩ�ǇŽƵ�ĂƌĞ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ƐŽŵĞƚŚŝŶŐ�ǇŽƵ�ƐĞĞ͕�ƉůĞĂƐĞ�ƐĞĞŬ�ƚŚĞ�ŵĞŵďĞƌ�ŽƵƚ�
ĂŶĚ�ĂƐŬ�ƉƌŝǀĂƚĞůǇ͘�� 

^ŝůĞŶƚ�tŽŽĚ��ƵĐƟŽŶ͕�DĂƉůĞ�ĂŶĚ�WŝŶ�KĂŬ�ĂůƐŽ�ĂǀĂŝůĂďůĞ� 

ϳ͗ϬϬ�–�^Ăǁ��ƵƐƚ�^ĞƐƐŝŽŶ� 



 ���� 

 

7KLV�ODVW�PRQWK�23&$$:�KDV�FRQGXFWHG�
��FODVVHV�XVLQJ�RXU�QHZ�ODWKHV��7KH�ILUVW�
FODVV�IRFXVHG�RQ�EHJLQQLQJ�WXUQHUV�DQG�
VSLQGOH�WXUQLQJ��7KH�VHFRQG�ZDV�D�FODVV�
RQ�WXUQLQJ�+ROLGD\�2UQDPHQWV��%RWK�FODV�
VHV�ZHUH�KHOG�DW�WKH�.LWVDS�)DLUJURXQGV�
DQG�HYHU\WKLQJ�ZHQW�JUHDW��7KHUH�ZHUH�
SOHQW\�RI�VPLOHV�DQG�D�IHZ�H[SOHWLYHV�EXW�
WKDW¶V�WXUQLQJ��$�JUHDW�WLPH�ZDV�KDG�E\�
DOO��,�ZRXOG�OLNH�WR�JLYH�D�VKRXW�RXW�WR�WKH�
YROXQWHHUV�WKDW�FDPH�WR�WKH�FODVV�DQG�
ZHUH�D�WUHPHQGRXV�DVVHW��9DOHULH�
+HQVFKHO��*HRUJH�.URPND��7LP�/DUVRQ��
DQG��/DUU\�/HPRQ��7KHLU�HIIRUWV�ZHUH�
JUHDWO\�DSSUHFLDWHG��:H�ZLOO�EH�KDYLQJ�
RQH�PRUH�RUQDPHQW�FODVV�DW�WKH�HQG�RI�
1RYHPEHU�DQG�WKHQ�EH�GRQH�IRU�WKH�\HDU��
7KH�%RDUG�ZRXOG�UHDOO\�DSSUHFLDWH�VRPH�
LGHDV�RQ�WKH�W\SH�RI�FODVVHV�\RX�DV�
PHPEHUV�ZRXOG�OLNH�WR�KDYH�LQ�������/HW�
P\VHOI�RU�/DUU\�/HPRQ�NQRZ�ZKDW�\RXU�
WKRXJKWV�DUH�� 

,�ZRXOG�DOVR�OLNH�WR�JLYH�D�ELJ�WKDQN�\RX�
WR�DOO�WKH�PHPEHUV�WKDW�VKRZHG�XS�IRU�
WKH�ZRRG�DQG�WRRO�VDOH�23&$$:�KHOG�RQ�
2FW����WKH�FOXE�EURXJKW�LQ�MXVW�RYHU������
VR�LW�ZDV�D�YHU\�JRRG�GD\�IRU�WKH�FOXE�� 

5HPLQGHUV�-��1R�PHHWLQJ�LQ�'HFHPEHU��
-DQ����ZLOO�EH�WKH�&OXEV�0HPEHUVKLS�$S�
SUHFLDWLRQ�3RWOXFN� 

'XH�WR�VWDWH�DQG�ORFDO��PDQGDWHV�
PDVNV�ZLOO�EH�UHTXLUHG�LQ�WKH�EXLOGLQJ�
ZKHQ�ZH�KROG�RXU�JHQHUDO�PHHWLQJ� 

�%UDG�6WDYH��23&$$:�3UHVLGHQW 
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129������ 

3DJH�� 

<RX�FDQ�UHQHZ�
\RXU�PHPEHU�
VKLS�E\�JRLQJ�WR�
WKH�23&$$:�
ZHEVLWH�DQG�
FOLFNLQJ�RQ� 

³5HQHZ� 
0HPEHUVKLS�� 

7DNH�D�ORRN�DW�3DJH����23&$$:�
PHPEHU�6FRWW�2YHUE\�LV�VHWWLQJ�
XS�D�FRQWHVW�DQG�WKH�ZLQQHU�JHWV�
D��������JLIW�FHUWLILFDWH�WR�'-:D\�
7RROV� 

EŽǀĞŵďĞƌ�'ĞŶĞƌĂů�ŵĞĞƟŶŐ�ǁŝůů�ďĞ�ŚĞůĚ�Ăƚ�ƚŚĞ�ƐĐŚŽŽů�ͬ�EK��KKD 

 

DĂƐŬ�ĂƌĞ��ZĞƋƵŝƌĞĚ�ĨŽƌ�Ăůů�ĂƩĞŶĚĞĞƐ 

 

-XVW�D�UHPLQGHU�DERXW�'XHV 

/ŶĚŝǀŝĚƵĂů�ŵĞŵďĞƌ�ĚƵĞƐ�ĨŽƌ�ϮϬϮϮ�ǁŝůů�
ĐŽŶƟŶƵĞ�ƚŽ�ďĞ�ΨϯϬ�;&ĂŵŝůǇ�ŵĞŵďĞƌ�
ĚƵĞƐ�ƌĞŵĂŝŶ�ΨϱϬͿ͘�  

tĞ�ĞŶĐŽƵƌĂŐĞ�ĞǀĞƌǇŽŶĞ�ƚŽ�ƵƐĞ�ƚŚĞ�
ǁĞďƐŝƚĞ�ƚŽ�ƌĞŶĞǁ�ǇŽƵƌ�ŵĞŵďĞƌƐŚŝƉ͘�
zŽƵƌ�ĚƵĞƐ�ƉĂǇŵĞŶƚ�ƌĞŶĞǁƐ�ǇŽƵƌ�ŵĞŵͲ
ďĞƌƐŚŝƉ�ƚŚƌŽƵŐŚ�&Ğď͘�Ϯϴ͕�ϮϬϮϯ͘�/Ĩ�ǇŽƵ�
ĚŽŶ͛ƚ�ƉĂǇ�ǇŽƵƌ�ǇĞĂƌůǇ�ĚƵĞƐ�ďĞĨŽƌĞ�
DĂƌĐŚ�ϭ͕�ϮϬϮϮ͕�ǇŽƵƌ�ŵĞŵďĞƌƐŚŝƉ�ǁŝůů�
ůĂƉƐĞ�ĂŶĚ�ǇŽƵ�ǁŝůů�ŶŽ�ůŽŶŐĞƌ�ƌĞĐĞŝǀĞ�
ŵĞŵďĞƌ-ŽŶůǇ�ĞŵĂŝůƐ�ĂŶĚ�ŵĞŵďĞƌƐŚŝƉ�
ƉĞƌŬƐ͘� 

/Ĩ�ǇŽƵ�ĂƌĞ�ŚĂǀŝŶŐ�ŝƐƐƵĞƐ�ůŽŐŐŝŶŐ�ŝŶ�ĂŶĚ�
ƌĞŶĞǁŝŶŐ�ǇŽƵƌ�ŵĞŵďĞƌƐŚŝƉ͕�ƉůĞĂƐĞ�
ĐŽŶƚĂĐƚ�:Ğī��ƌŽĚǇ�ĚŝƌĞĐƚůǇ�Ăƚ� 
:HEPDVWHU#23&$$:�FRP 

EŽǀĞŵďĞƌ͛Ɛ�ŵĞĞƟŶŐ�
ǁŝůů�ďĞ�ŚĞůĚ�ĞĂƌůǇ�ŽŶ� 

EŽǀ�ϭϳƚŚ͘ 



hƉĐŽŵŝŶŐ�ĞǀĞŶƚƐ�ŽĨ�EŽƚĞ͗ 

EŽǀ�ϭϳ�—�^ĂǁĚƵƐƚ�ƐĞƐƐŝŽŶ�ǁŝƚŚ�ĚĞŵŽŶƐƚƌĂƚŽƌƐ�ƐŚŽǁŝŶŐ�ĚŝīĞƌĞŶƚ�ŬŝƚĐŚĞŶǁĂƌĞ�ƉƌŽũĞĐƚƐ͘ 
 �ƌŝŶŐ�ǇŽƵƌ�ƚŽŽůƐ�ƚŽ�ŐĞƚ�ƐŚĂƌƉĞŶĞĚ͊ 

EŽǀ�Ϯϴ�—�,ŽůŝĚĂǇ�KƌŶĂŵĞŶƚ�ƚƵƌŶŝŶŐ�ĐůĂƐƐ�Ăƚ�ƚŚĞ�ƐĐŚŽŽů͘ 

EŽ�ŵĞĞƟŶŐ�ŝŶ��ĞĐĞŵďĞƌ͕�ĞŶũŽǇ�ƚŚĞ�ŚŽůŝĚĂǇ�ƐĞĂƐŽŶ͊ 

:ĂŶ�ϮϲƚŚ�ǁŝůů�ďĞ�ŽƵƌ�ϮϬϮϭ�ŵĞŵďĞƌƐŚŝƉ�ĂƉƉƌĞĐŝĂƟŽŶ�ŶŝŐŚƚ͕�ƉŽƚůƵĐŬ�ĚŝŶŶĞƌ�ĂŶĚ�ŐŝŌƐ�ŐĂůŽƌĞ͊ 

 

 

 

 

 

 

 

 

129������ 

3DJH�� 

EĞĞĚ�sŽůƵŶƚĞĞƌƐ�ĨŽƌ�DĞŵďĞƌ��ƉƉƌĞĐŝĂƟŽŶ�EŝŐŚƚ�&ŽŽĚ�ĐŽŵŵŝƩĞĞ� 

WůĞĂƐĞ�ĐŽŶƚĂĐƚ��ĞĐŝůŝĂ�Ăƚ͗�ŵĞŵďĞƌƐŚŝƉΛKW���t͘ĐŽŵ 

/Ĩ�ǇŽƵ�ŚĂǀĞ�ĂŶǇ�ƉŚŽƚŽƐ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ďĞ�ĐŽŶƐŝĚĞƌĞĚ�ĨŽƌ� 
ŝŶĐůƵƐŝŽŶ�ŝŶ�ĐŚĂƩĞƌŵĂƌŬƐ͕�ƉůĞĂƐĞ�ĞŵĂŝů�ƚŚĞŵ�ƚŽ͗ 

�3XEOLF5HODWLRQV#23&$$:�FRP 



 

23&$$:�&ODVVHV��%HVW�9DOXH�*RLQJ�  

³0L[LQJ� 
SROLWLFV�
DQG�
ZRRGWXUQ�
LQJ�LV�OLNH�
WDNLQJ�D�
EDJ�RI�LFH�
RQWR�D� 
7LWDQLF� 
OLIHERDW�´ 

����—51� 

 129������ 

3$*(�� 

�ůĂƐƐ�ĨĞĞƐ�ǀĂƌǇ�ďǇ�ůŽĐĂƟŽŶ�ĂŶĚ�ƐƵďũĞĐƚ͘��dŚĞƐĞ�ĐŽƐƚƐ�ĂƌĞ�Ă�ƌĞŇĞĐƟŽŶ�ŽĨ�ƌĞŶƟŶŐ�ƚŚĞ�ƐƉĂĐĞ͕�
ƚƌĂŶƐƉŽƌƚĂƟŽŶ�ŽĨ�ůĂƚŚĞƐ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ͕�ĂƐ�ǁĞůů�ĂƐ�ŽƚŚĞƌ�ŵŝƐĐĞůůĂŶĞŽƵƐ�ĞǆƉĞŶƐĞƐ͘��dŚĞ�
ŵĂƚĞƌŝĂů�ĨĞĞƐ�ĂƌĞ�ƚŽ�ĐŽǀĞƌ�ƚŚĞ�ĐŽƐƚƐ�ŽĨ�ƚŚĞ�ǁŽŽĚ�ƚŚĂƚ�ŝƐ�ƵƐĞĚ�ĨŽƌ�ƚŚĞ�ĐůĂƐƐ͘�� 

�ĞŐŝŶŶŝŶŐ�
^ƉŝŶĚůĞ�
dƵƌŶŝŶŐ�
�ůĂƐƐ 

 
 
 
 

,ŽůŝĚĂǇ� 
KƌŶĂŵĞŶƚ� 

dƵƌŶŝŶŐ��ůĂƐƐ 
 
 
 
 
 
 



 

129������ 

3DJH�� 

³+H�ZKR�ZRUNV�
ZLWK�KLV�KDQGV�
LV�D�ODERUHU��+H�
ZKR�ZRUNV�ZLWK�
KLV�KDQGV�DQG�
KLV�KHDG�LV�D�
FUDIWVPDQ��+H�
ZKR�ZRUNV�ZLWK�
KLV�KDQGV�DQG�
KLV�KHDG�DQG�
KLV�KHDUW�LV�DQ�
DUWLVW�´�— 6W��
)UDQFLV�RI�$V�
VLVVL 

KŬĂǇ�ĞǀĞƌǇŽŶĞ͕�ŚĞƌĞ�ŝƐ�ŵǇ�ĐŚĂůůĞŶŐĞ�;^ĐŽƩ�KǀĞƌďǇͿ�ƚŽ�ǇŽƵ͘�  /�ǁŽƵůĚ�ůŝŬĞ�ǇŽƵ�ƚŽ�ƉŝĐŬ�
ŽƵƚ�Ă�ƐŚĂƉĞ�ƚŚĂƚ�ŝŶƚĞƌĞƐƚ�ǇŽƵ͘�  �Ğ�ŝƚ�ŝŶƐƉŝƌĞĚ�ĨƌŽŵ�Ă�'ƌĞĞŬ�ĂŵƉŚŽƌĂ͕��ĞůŌ�ƉŽƩĞƌǇ͕�Ă�
DŝŶŐ�ǀĂƐĞ͕�ĞƚĐ͘�  /ƚ�ĚŽĞƐŶ͛ƚ�ĞǀĞŶ�ŚĂǀĞ� ƚŽ�ďĞ�ƉŽƩĞƌǇ͕� ŝƚ� ĐĂŶ�ďĞ�Ă� ĨĞůůŽǁ�ǁŽŽĚƚƵƌŶĞƌ͛Ɛ�
ƉŝĞĐĞ͘�dŚĞ�ƐŬǇ�ŝƐ�ƚŚĞ�ůŝŵŝƚ͘� /�ǁŽƵůĚ�ůŝŬĞ�ǇŽƵ�ƚŽ�ƚƵƌŶ�ŝƚ�ďĞƚǁĞĞŶ�ŶŽǁ�ĂŶĚ��ŚƌŝƐƚŵĂƐ͘� /�
ǁŽƵůĚ�ůŝŬĞ�ǇŽƵ�ƚŽ�ďƌŝŶŐ�ǇŽƵƌ�ĮŶŝƐŚĞĚ�ƚƵƌŶŝŶŐ�ĂŶĚ�Ă�ƉŝĐƚƵƌĞ�Žƌ�ĞǀĞŶ�ƚŚĞ�ƌĞĂů�ŝŶƐƉŝƌĂƟŽŶ�
ƚŽ�ƚŚĞ�,ŽůŝĚĂǇ�ƉĂƌƚǇ�;:ĂŶƵĂƌǇ�ϮϲƚŚͿ�ĨŽƌ�Ăůů�ŽĨ�ƵƐ�ƚŽ�ĞŶũŽǇ͘� �dŚĞ�ďĞƐƚ�ŝŶ�ƐŚŽǁ�ĂƐ�ĚĞƚĞƌͲ
ŵŝŶĞĚ�ďǇ�ŵǇ�ǁŝĨĞ� ;ƚŚĂƚ�ǁĂǇ� ŶŽ� ŽŶĞ� ĐĂŶ� ƐĂǇ� ƚŚĞ� ũƵĚŐŝŶŐ�ǁĂƐ� ďŝĂƐĞĚͿ�ǁŝůů� ƌĞĐĞŝǀĞ� Ă�
ΨϱϬ͘ϬϬ�ŐŝŌ�ĐĞƌƟĮĐĂƚĞ�ƚŽ��-tĂǇ�dŽŽůƐ͘� �ŵďĞůůŝƐŚ�ĂƐ�ǇŽƵ�ƐĞĞ�Įƚ�ďĂƐĞĚ�ŽŶ�ǇŽƵƌ�ŝŶƐƉŝƌĂͲ
ƟŽŶ͘�  ^ŚŽǁŶ�ĂƌĞ�ƐŽŵĞ�ĞǆĂŵƉůĞƐ�ŽĨ�ǁŚĂƚ� /�ŵĂǇ�ƚƵƌŶ�ĂŶĚ�ĚĞĐŽƌĂƚĞ͘�  hŶĨŽƌƚƵŶĂƚĞůǇ͕� /�
Ăŵ�ŶŽƚ�ĞůŝŐŝďůĞ�ƚŽ�ǁŝŶ͕�ďƵƚ�/�ǁŝůů�ďƌŝŶŐ�Ă�ƚƵƌŶŝŶŐ�ĂŶĚ�ǁŚĂƚ�ŝŶƐƉŝƌĞĚ�ŵĞ͘�  

dŚĂŶŬƐ�^ĐŽƩ�KǀĞƌďǇ 

 



 

3DJH�� 

1RY�����0HHWLQJ�DW�6FKRRO��6DZGXVW�6HVVLRQ—.LWFKHQZDUH 
1RY�����������DP – 7HFK�7DON�ZLWK�&RIIHH�--�7DON�6KRS�2QOLQH 
1RY�����&ODVV�-�+ROLGD\�2UQDPHQWV��DW�6FKRRO� 
'HF������������DP – 7HFK�7DON�ZLWK�&RIIHH�--�7DON�6KRS�2QOLQH 
 
0RUH�WR�IROORZ�DQG�\RX�FDQ�NHHS�XS�WR�GDWH�DW�RXU�FOXE�ZHEVLWH�FDOHQGDU� 
KWWS���RSFDDZ�FRP�P\-FDOHQGDU� 

����FUDIW�LV�
DERXW�PDNLQJ�
WKLQJV�
ZHOO���DUW�LV�
DERXW�PDQLSX�
ODWLQJ�DQG�DU�
UDQJLQJ�PDWH�
ULDOV�WR�YLVXDO�
O\�DUWLFXODWH�DQ�
LGHD����IURP�
6WXGLR�&UDIW�
DV�&DUHHU�E\�
3DXO�6WDQNDUG�� 

tŽŽĚ�tƌĂŶŐůĞƌƐ�hƉĚĂƚĞ�� 

���tĞ�ŚĂǀĞ�ƐŽŵĞ�>ĂƌŐĞ�ƉŝĞĐĞƐ�ŽĨ� 
ŵĂƉůĞ�ĂƐ�ǁĞůů�ĂƐ�ƐŽŵĞ�ƉŝŶ�ŽĂŬ�ůĞŌ͘�� 
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Z K � K � , / W W z ͗ � t K Z < / E ' � t / d , � t � � W Ͳ
K E ^ � K & � D � ^ ^ � � � ^ d Z h � d / K E � Θ � K d , Ͳ

� Z � t K K � � d h Z E / E ' � d / W ^ ͘  
ϱ ϰ ϭ ͘ ϰ ϲ ϯ ͘ ϵ ϲ ϯ ϰ  

Z � � �' Z � zΛ�KD�� ^ d ͘ E � d � 

3DJH�� 

 

Show–quality 
figured bowl, pen, and  

spindle blanks 

nwfiguredwoods.com 

800-556-3106 

6XPQHU�:RRGZRUNHU�6WRUH 

0DQ\�RI�WKHVH�VSRQVRUV�ZLOO�KRQRU�\RXU�FXUUHQW�PHPEHUVKLS�EDGJH�ZLWK�D�GLVFRXQW� 

³:KHQ�WKH�
ZRRG�LV�
SUHWW\��
NHHS�LW�
VLPSOH�´ 

 

0LNH� 
0DKRQH\ 

ZZZ�QLOHVERWWOHVWRSSHUV�FRP� 

ϯϲϬ-ϲϴϵ-ϰϱϰϭ 129������ 



 

 

 

 

 

 

 

 

3DJH�� 

  

ϴϳϳ-ϲϳϮ-ϱϮϳϱ 
tǁǁ͘ĐŽŽŬǁŽŽĚƐ͘ĐŽŵ 

0DQ\�RI�WKHVH�VSRQVRUV�ZLOO�KRQRU�\RXU�FXUUHQW�PHPEHUVKLS�EDGJH�ZLWK�D�GLVFRXQW� 

^ƚĞǀĞ��ĂƌƚŽĐĐŝ͕�ϮϬϲ-ϯϱϵ-ϰϯϬϬ��Ɣ��ǁŽƉǁŽŽĚǇΛĐŽŵĐĂƐƚ͘ŶĞƚ 

ŚƩƉƐ͗ͬͬǁǁǁ͘ǁĂŶĞĂŶĚŇŝƚĐŚ͘ĐŽŵͬ�������;ϮϱϯͿ�ϮϬϬ-ϱϵϯϵ 
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0RQWK����� 

3DJH�� 

 

 

 

 

 

CHATTERMARKS LV��
SURGXFHG�E\�DQG�
IRU�7KH�2O\PSLF�
3HQLQVXOD�&KDS�
WHU�RI�7KH�$PHUL�
FDQ�$VVRFLDWLRQ�
RI�:RRGWXUQHUV�-
23&$$:�DQG�LV�
SXEOLVKHG�PRQWKO\�
HOHFWURQLFDOO\��$OO�
DUWLFOHV�DUH�FRS\�
ULJKWHG�E\�23�
&$$:������XQOHVV�
RWKHUZLVH�QRWHG��
/HWWHUV�WR�WKH�(GL�
WRU�DQG�DUWLFOH�VXE�
PLVVLRQV�DUH�ZHO�
FRPH��� 

7LP�/DUVRQ���(GLWRU 

 
3DJH�� 

7KH�0HQWRULQJ�3URJUDP 
&216,'(5�$�0(1725—7KH� 23�

&$$:� 0HQWRUV�DUH� D� VHOHFW� JURXS� RI�
DUWLVDQV� DQG� SURIHVVLRQDOV�ZKR�ZH� KDYH�
GHVLJQDWHG� WR� SURPRWH�� HQFRXUDJH�� DQG�
JXLGH�QRYLFH�DQG� LQWHUPHGLDWH�ZRRGWXUQ�
HUV��ZLWKLQ�RXU�RUJDQL]DWLRQ��0HQWRUV�SUR�
YLGH�FRXQVHO�RQ�VXEMHFWV�OLNH�VKRS�VHWXS��
HTXLSPHQW�SXUFKDVH��VDIHW\��ZRRG�SUHSD�
UDWLRQ� DQG� VSHFLDOL]HG� VNLOOV�� 7KHVH� DUH�
VRPH� IULHQGO\� IRONV� ZLOOLQJ� WR� JLYH� \RX� D�
SRLQW�LQ�WKH�ULJKW�GLUHFWLRQ� 

:KLOH� QRW� DFWXDOO\� D� IRUPDO� WUDLQLQJ�
SURJUDP�� PHHWLQJV� ZLWK� PHQWRUV� RIWHQ�
EHFRPH� MXVW� WKDW�� � ,Q� VRPH� FDVHV�� DG�

YDQFHG� IRUPDO� LQVWUXFWLRQ� LV� DYDLODEOH� DW� DQ�
KRXUO\�UDWH� 

23&$$:�0HQWRULQJ� LV�DYDLODEOH� RQO\� WR�
PHPEHUV�� 3OHDVH� EULQJ� \RXU� FXUUHQW� EDGJH�
ZLWK�\RX�WR�WKH�ILUVW�VHVVLRQ� 

7KH�FXUUHQW�0HQWRUV�DUH� 

*HRUJH�.URPND��%UHPHUWRQ� ���-���-���� 

-LP�/HDU\��.LQJVWRQ�  ���-���-���� 

%UDG�6WDYH��*LJ�+DUERU� ���-���-���� � 

 *R�WR�WKLV�OLQN�RQ�RXU�ZHEVLWH�IRU�DQ�
XSGDWHG�DUWLFOH�RQ�WKH�0HQWRU�3URJUDP�—�ZKDW�
LW�WDNHV�WR�EH�D�JRRG�PHQWRU� 

%2$5'�2)�',5(&7256 
%UDG�6WDYH��3UHVLGHQW 

�����&��ϮϬϲ-ϵϭϬ-ϱϰϱϵ� 
�����3UHVLGHQW#23&$$:�FRP 

/DUU\�/HPRQ��3DVW�3UHVLGHQW��93�7UDLQLQJ�� 
�����)DFH%RRN�$GPLQ 
�����&�����-���-������� 
�����3DVW3UHVLGHQW#23&$$:�FRP 
�����7UDLQLQJ#23&$$:�FRP 
7LP�/DUVRQ��93�3XEOLF�5HODWLRQV 
�����&�����-���-���� 
�����3XEOLF5HODWLRQV#23&$$:�FRP 
&HFLOLD�:LOOLDPV��93�0HPEHUVKLS 
�����&�����-���-���� 
�����0HPEHUVKLS#23&$$:�FRP 

'HQLVH�/DUVHQ��6HFUHWDU\������ 

�����0LQXWHPDQ#23&$$:�FRP 
5D\�(ZLQJ��7UHDVXUHU��)DFH%RRN�$GPLQ 
�����&������-���-���� 
�����7UHDVXUHU#23&$$:�FRP� 
'DOH�0F'DQLHOV��6HUJHDQW-DW-DUPV������ 
�����6HUJHDQWDW$UPV#23&$$:�FRP 
-HII�%URG\��%RDUG�0HPEHU�DW�/DUJH��:HEPDV�

WHU� 
������&�����-���-���� 
�����:HEPDVWHU#23&$$:�FRP 
 
%UDG�3RZHUV��%RDUG�0HPEHU�DW�/DUJH��DXGLR 
������&�����-���-���� 
������$W/DUJH�#23&$$:�FRP 
 
 
 
 

�����67$))�326,7,216 
 
9HUQ�:HVW��/LEUDULDQ 
������+����-���-���� 
-RKQ�&ODXVRQ��*OXH�	�6DQGSDSHU�6DOHV 
������ 
2SHQ��9LGHR�'LUHFWRU 
������� 
�2SHQ��&DPHUDPDQ 
�������  
%UXFH�&ODLERUQH��&DPHUDPDQ 
������&�����-���-���� ����� 
9DOHULH�+HQVFKHO��:RRG�$XFWLRQ��)DFHERRN�

0RGHUDWRU�� 
������&�����-���-���� 
 

WŚŽƚŽƐ�ĨƌŽŵ�ƉƌŝŽƌ�ŵŽŶƚŚ͛Ɛ�ŵĞĞƟŶŐƐ�ĂƌĞ�ƉŽƐƚĞĚ�
ŽŶ�ŽƵƌ�ǁĞďƐŝƚĞ�Ăƚ͗ 

�ŚƩƉ͗ͬͬŽƉĐĂĂǁ͘ĐŽŵͬŐĂůůĞƌǇͬ� 
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