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+RSH�WKDW�DOO�RXU�PHPEHUV�KDYH�D�ZRQ�
GHUIXO�DQG�MR\RXV�KROLGD\�VHDVRQ��7KLV�
PRQWK¶V�&KDWWHU�0DUNV�ZLOO�EH�D�ELW�EULHI���
7KH�PDLQ�HYHQW�LV�WR�UHPLQG�DOO�RI�\RX�
WKDW�ZH�ZLOO�QRW�KDYH�DQ\�PHHWLQJ�WKLV�
PRQWK���+RZHYHU�LQ�-DQXDU\�ZH�ZLOO�KDYH�
RXU������PHPEHUV�FHOHEUDWLRQ��,W�ZLOO�EH�
KHOG�-DQXDU\���WK�DW�WKH�VFKRRO��:H�
KDYH�QRW�ZRUNHG�RXW�WKH�DJHQGD�DV�RI�
\HW�VR�VWD\�WXQHG�IRU�QH[W�PRWKV�&KDWWHU�
0DUNV��:H�ZLOO�EH�JLYLQJ�RXW�PDQ\�JLIWV�
GRQDWHG�E\�VSRQVRUV��/DVW�\HDU�WKHUH�
ZHUH�DSS[�����������ZRUWK�RI�GRQDWLRQV�
SDVVHG�RXW�YLD�D�GUDZLQJ���$W�QH[W�
PRQWKV�PHHWLQJ�ZH�ZLOO�DOVR�EH�YRWLQJ�IRU�
RXU�VODWH�RI�RIILFHUV��WKH\�DUH�DV�IROORZV� 

3UHVLGHQW�–�%UDG�6WDYH� 

93�RI�7UDLQLQJ�–�5RJHU�'XQQ 

93�RI�0HPEHUVKLS�–�&HFLOLD�:LOOLDPV� 

6HFUHWDU\�–�'HQLVH�/DUVHQ 

7UHDVXUH�–�5D\�(ZLQJ� 

93�3XEOLF�5HODWLRQV�–�7LP�/DUVRQ 

6DUJHQW�–�DW�–�$UPV�–�'DOH�0F�'DQLHOV 

%RDUG�0HPEHU�DW�/DUJH�–�-HII�%URG\ 

%RDUG�0HPEHU�DW�/DUJH�–�%UDG�3RZHUV 

,I�DQ\�RQH�HOVH�ZDQWV�WR�WDNH�RQ�D�ERDUG�
SRVLWLRQ�ZH�ZLOO�JODGO\�DFFRPPRGDWH�\RXU�
UHTXHVW���2QFH�DJDLQ�KDYH�D�VDIH�DQG�
+DSS\�KROLGD\�VHDVRQ� 
 
'XH�WR�VWDWH�DQG�ORFDO��PDQGDWHV�
PDVNV�ZLOO�EH�UHTXLUHG�LQ�WKH�EXLOGLQJ�
ZKHQ�ZH�KROG�RXU�JHQHUDO�PHHWLQJ� 

�%UDG�6WDYH��23&$$:�3UHVLGHQW 
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7R�UHQHZ�\RXU�
PHPEHUVKLS�E\�
JRLQJ�WR�WKH� 
23&$$:�&20� 
ZHEVLWH��SOHDVH�
ORJ�LQ�DQG�WKHQ��
DQG�FOLFN�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� 

 

-XVW�D�UHPLQGHU�DERXW�'XHV 

,QGLYLGXDO�PHPEHU�GXHV�IRU������
ZLOO�FRQWLQXH�WR�EH������)DPLO\�
PHPEHU�GXHV�UHPDLQ�������  

2XU�PHPEHUVKLS�SURFHVV�LV�EDVHG�
RQ�RXU�ZHEVLWH�WKLV�\HDU��VR�\RX�
PXVW�ORJ�LQ�WR�WKH�ZHEVLWH�WR�UHQHZ�
\RXU�PHPEHUVKLS���<RXU�GXHV�SD\�
PHQW�UHQHZV�\RXU�PHPEHUVKLS�
WKURXJK�)HE������������,I�\RX�GRQ¶W�
SD\�\RXU�\HDUO\�GXHV�EHIRUH�0DUFK�
���������\RXU�PHPEHUVKLS�ZLOO�ODSVH�
DQG�\RX�ZLOO�QR�ORQJHU�UHFHLYH�
PHPEHU-RQO\�HPDLOV�DQG�PHPEHU�
VKLS�SHUNV�� 

,I�\RX�DUH�KDYLQJ�LVVXHV�ORJJLQJ�LQ�
DQG�UHQHZLQJ�\RXU�PHPEHUVKLS��
SOHDVH�FRQWDFW�-HII�%URG\�GLUHFWO\�DW� 
:HEPDVWHU#23&$$:�FRP 

EŽ�DĞĞƟŶŐ�ŝŶ� 
�ĞĐĞŵďĞƌ 



SUHVHQWHG�D�WKUHDW�WR�RXU�OLYHV��)UDQNO\��,�GRQ¶W�
WKLQN�LW�LV� 
 )LQDOO\��,�GHFLGHG�WR�VWDUW�P\�RZQ�H[SDQG�
HG�GLDORJXH�RQ�WKH 6DZPLOO&UHHN�RUJ 7XUQHUV�)R�
UXP�WLWOHG��³:RRGWXUQLQJ�'HDWKV"´�*HRII��ZKR�,�
KDYH�VLQFH�OHDUQHG�LV�D�ORQJWLPH�ZRRGZRUNHU�ZKR�
DOVR�KDV�UHVHDUFKHG�VDIHW\�SURFHGXUHV��HDJHUO\�

MRLQHG�WKLV�VHFRQG�FRQYHU�
VDWLRQ��DQG�UHVSRQGHG� 
 ³/RQJ�WHUP�,�VXV�
SHFW�LW�DYHUDJHV�WR��-��
ZRRG�WXUQLQJ-UHODWHG�GHDWKV�
SHU�\HDU�LQ�RXU�(QJOLVK-
VSHDNLQJ�ZRRGWXUQLQJ�FRP�
PXQLW\��+RZ�GR�,�DUULYH�DW�
WKDW�ILJXUH"�,W�LV�YHU\�GLIILFXOW�
WR�VD\�ZLWK�DQ\�DXWKRULW\�
GXH�WR�UHVHDUFK�GDWD�FDS�
WXUH�PHWKRGRORJ\��2Q�VFH�
QH�GHDWKV�GR�QRW�DSSHDU�LQ�
KRVSLWDO�DGPLVVLRQ�ILJXUHV�
DQG�RWKHU�GDWD�WKDW�GRHV�
UHFRUG�IDWDOLWLHV�GRHV�QRW�
UHFRUG�VXIILFLHQW�GDWD�RQ�
PHFKDQLVP�RI�GHDWK�HWF��
6RPH�UHFHQW�FRQILUPHG�
GHDWKV�DW�WKH�ZRRG�ODWKH�´ 
 2QH�RU�WZR"�7KDW¶V�
D�YHU\�VPDOO�QXPEHU�FRQ�
VLGHULQJ�WKDW�WKHUH�DUH��

SUREDEO\����������VHULRXV�ZRRGWXUQHUV�LQ�WKH�86�
DORQH��HDFK�RI�ZKRP�ZRUNV�DW�D�ODWKH�IRU����WR����
KRXUV�D�ZHHN��,VQ¶W�WKDW�OHVV�WKDQ�GULYLQJ�LQ�D�
FDU" �(YHQ�VR��KH�DGPLWV�WKDW�KH�KDV�QR�GRFX�
PHQWDWLRQ�WR�VXSSRUW�KLV�³KLJK´�HVWLPDWH��DQG�IRU�
WKH�OLIH�RI�PH�,�FDQ¶W�ILQG�DQ\�HYLGHQFH�RI�IUHTXHQW�
GHDWKV��0LQG�\RX��ERWK�23&$$:�DQG�RXU�%RDUG�
RI�'LUHFWRUV�WDNH�VDIHW\�VHULRXVO\��DQG�,�DP�QRW�
VXJJHVWLQJ�WKDW�WXUQHUV�VKRXOG�WDNH�ULVNV��*HRII�
PDNHV�D�FRXSOH�RI�JRRG�SRLQWV��EXW�,�WDNH�H[FHS�
WLRQ�WR�KLV�ZDUQLQJ�WKDW�ZKDW�ZH�GR�LV�PRUH�GDQ�
JHURXV�WKDQ��VD\��XVLQJ�D�WDEOH�VDZ�RU�FOLPELQJ�D�
ODGGHU� 
 $�EUXLVHG�RU�ODFHUDWHG�KDQG"�$EVROXWHO\��
$�ZRXQG�WKDW�UHTXLUHG�VWLWFKHV"�$�EURNHQ�ERQH"�
3RVVLEO\��%XW�GHDWK"�,Q�P\�RSLQLRQ��H[WUHPHO\�
UHPRWH��$OPRVW�QR�FKDQFH�DW�DOO� 
 7KH�RQH�GHDWK�WKDW�*HRII�FLWHG�VSHFLILFDO�
O\�LQYROYHG�D�ZRPDQ�ZKR�ZDV�XVLQJ�D�PHWDO�ODWKH�
DQG�KHU�KDLU�VRPHKRZ�EHFDPH�HQWDQJOHG�LQ�WKH�
PDFKLQH��7KH�LQFLGHQW�KDG�DEVROXWHO\�QRWKLQJ�WR�
GR�ZLWK�IO\LQJ�SLHFHV�RI�ZRRG��,Q�IDFW��LW�ZDVQ¶W�D�
ZRRGZRUNLQJ�GHDWK�DW�DOO� 
 7KH�GLVFXVVLRQ�ZDV�D�KHDOWK\�RQH��DQG�
GR]HQV�RI�H[SHULHQFHG�ZRRGWXUQHUV�RIIHUHG�WKHLU���

%\�5XVVHOO�1H\PDQ� 
 'XULQJ�WKH�%DWWOH�RI�%ULWDLQ��ZKHQ�WKH�
5R\DO�$LU�)RUFH�ZHQW�LW�DORQH�DJDLQVW�WKH�IRUPLGD�
EOH�*HUPDQ�/XIWZDIIH��WKH�%ULWV�KDG�SOHQW\�RI�
ILJKWHU�SODQHV�EXW�ZHUH�VKRUW�RQ�H[SHULHQFHG�SL�
ORWV��,Q�GHVSHUDWLRQ��WKH\�WKUHZ�KDVWLO\�WUDLQHG���-
\HDU-ROGV�LQWR�WKH�0RVTXLWRHV�DQG�+XUULFDQHV�
DQG�VHQW�WKHP�DORIW� 
 7KH�5$)�&RPPDQG�
6WDII�NQHZ�WKH�RGGV�ZHUH�
DJDLQVW�WKHVH�QHZ�SLORWV��
SULYDWHO\�PXWWHULQJ��³,I�WKRVH�
SLORWV�FRXOG VRPHKRZ ODVW�
ILYH�RU�WHQ�PLVVLRQV—ORQJ�
HQRXJK�WR�OHDUQ�KRZ�WR�GRJ�
ILJKW�WKH�*HUPDQV—
WKH\ PLJKW KDYH�D�FKDQFH�´�
6RPHWLPHV�,�WKLQN�WKLV�DS�
SOLHV�WR�ZRRGWXUQHUV�QHZ�WR�
WKH�FUDIW��ZH�SXVK�WKHP�WR�
ZDUG�WKH�ODWKH�DQG�UHDOO\�
GRQ¶W�EULHI�WKHP�DERXW�VDIH�
W\��:H�VHQG�WKHP�RXW�
DQG KRSH WKLQJV�WXUQ�
RXW� 7KHUH¶V�WKH�SRWHQWLDO�IRU�
LQMXU\�KHUH��DQG�LW¶V�WLPH�ZH�
ZHUH�IUDQN�DERXW�LW� 
 5HFHQWO\��WKHUH�
KDYH�EHHQ�D�KDQGIXO�RI�
QD\VD\HUV�LQ�WKH�QDWLRQDO�
ZRRGZRUNLQJ�FRPPXQLW\�ZDUQLQJ�RI�WKH�H[WUHPH�
GDQJHUV�LQYROYHG�LQ�ZRRGWXUQLQJ��,�ZDV�LQYROYHG�
LQ�D�GLVFXVVLRQ�RQ�D�)DFHERRN�3DJH��
³:RRGWXUQHUV�)URP�$URXQG�WKH�*OREH�´�WKDW�GH�
VFULEHG�D�ERZO�EUHDNLQJ�DSDUW�DQG�IO\LQJ�DJDLQVW�
WKH�ZDOO��7KH�WXUQHU�ZDVQ¶W�LQMXUHG��EXW�MRNHG�
DERXW�LW�EHLQJ�D�FORVH�FDOO��$QRWKHU�WXUQHU�IURP�
4XHHQVODQG��*HRII�:KDOLQJ��MXPSHG�LQ�ZLWK�D�
GDUN�DQG�IRUHERGLQJ�ZDUQLQJ��FLWLQJ�D�VHULRXV�
LQMXU\�WR�D�ZRPDQ�WKDW�RFFXUUHG�LQ�6HSWHPEHU�RI�
����� 
 +H�FRQWHQGHG��³7KH�UHDO�IDFWV�DUH�WKDW�D�
ZRRG�ODWKH�LV�WKH�PRVW�OLNHO\�PDFKLQH�LQ�D�ZRRG�
VKRS�WR�DFWXDOO\�NLOO�D�ZRRGZRUNHU�>WKURXJK@�D�
VHYHUH�KHDG�LQMXU\�FRPSOLFDWHG�E\�WKH�IDFW�WKDW�
WKH\�DUH�WXUQLQJ�LQ�VROLWXGH�DQG�WKHLU�LQMXU\�JRHV�
XQGLVFRYHUHG�IRU�VRPH�WLPH«´�+H�PDGH�WKH�
VDPH�SRLQW�PXOWLSOH�WLPHV��DUJXLQJ�ZLWK�RWKHU�
WXUQHUV�ZKR�MRLQHG�WKH�WKUHDG� 
 $IWHU�SRQGHULQJ�KLV�FRPPHQWDU\�DQG�
UHVSRQGLQJ�ZLWKLQ�WKH�OLPLWV�RI�D�)DFHERRN�IRUPDW��
,�ZHQW�WR�YDULRXV�,QWHUQHW�VRXUFHV�DQG�,¶OO�EH�
GDUQHG�LI�,�FRXOG�ILQG�PDQ\�GHDWKV�FDXVHG�E\�
ZRUNLQJ�LQ�IURQW�RI�D�ZRRG�ODWKH��DQG�,�YRLFHG�
VRPH�VNHSWLFLVP�WKDW�LW�ZDV��WUXO\��DQ�DFWLYLW\�WKDW�
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ZRRG�IRU�SUDFWLFH��WKURZLQJ�D�FKHDS�SLHFH�RI�OXP�
EHU\DUG�ILU�RU�FUDFNHG�ILUHZRRG�RQWR�WKHLU�ODWKH�
DQG�VSLQ�DZD\��7KDW FDQ EH�GDQJHURXV��1RW�OLIH�
WKUHDWHQLQJ��PLQG�\RX��EXW�\RX�FRXOG�EH�LQMXUHG� 
 6R��KHUH�DUH�D�IHZ�YHU\�EURDG�VDIHW\�
JXLGHOLQHV�,�ZRXOG�OLNH�WR�RIIHU� 
��.QRZ�WKH�OLPLWV�RI�\RXU�ODWKH��6RPH�PDFKLQHV�
GR�QRW�JR�VORZ�HQRXJK�IRU�LUUHJXODU�VKDSHV�DQG�
JHW�XS�WR�VSHHG�ZLWK�D�MROW�� 
��8VH�D�VHFXUH�PRXQW��7DNH�WKH�WLPH�WR�EH�VXUH�
\RXU�WHQRQ�RU�PRUWLVH�PRXQW�LV�SURSHUO\�VL]HG�DQG�
ZHOO�VHFXUHG� 
��&KRRVH�ZRRG�WKDW�LV�VDIH�WR�WXUQ��,I�\RX�HOHFW�
WR�WXUQ�³QDWXUDO�HGJH´�SLHFHV�RU�WKRVH�ZLWK�EDUN�
LQFOXVLRQV��EH�H[WUDRUGLQDULO\�FDXWLRXV�DQG�ZHDU�
H[WUDRUGLQDU\�SURWHFWLYH�HTXLSPHQW�� 
��8VH�DOO�RI�\RXU�VHQVHV��LQFOXGLQJ�\RXU�HDUV��$�
FUDFNHG�ERZO VRXQGV GLIIHUHQWO\�WKDQ�D�VROLG�RQH��
9LEUDWLRQ�–�RU�D�VXGGHQ�FKDQJH�LQ�WKH�UK\WKP�RI�
\RXU�SURMHFW�—�FDQ�RIWHQ�EH�D�ZDUQLQJ�VLJQ��,I�
VRPHWKLQJ�DFWV�GLIIHUHQWO\��WXUQ�RII�WKH�ODWKH�DQG�
FKHFN�WKLQJV�RXW� 
��8VH�WKH�WDLOVWRFN�HYHQ�LI�\RX�GRQ¶W�WKLQN�\RX�
QHHG�LW�XQWLO�\RX�KDYH�WXUQHG�RII�PRVW�RI�WKH�
ERZO¶V�PDVV�� 
��$YRLG�VWDQGLQJ�LQ�WKH�OLQH�RI�ILUH�–�WKDW�DUHD�
GLUHFWO\�RSSRVLWH�WKH�³ZDLVW´�RI�D�ERZO�EODQN�—�
HVSHFLDOO\�ZKHQ�\RX�ILUVW�WXUQ�RQ�\RXU�ODWKH��,I�\RX�
KDYH�D�YDULDEOH�VSHHG�ODWKH��VWDUW�VORZ�DQG�JUDGX�
DOO\�GLDO�WKH�VSHHG�XS� 
��:HDU�D�PDVN�RU�RWKHU�EUHDWKLQJ�SURWHFWLRQ��
5HVSLUDWRU\�SUREOHPV�DUH�D�VHULRXV�FRQVLGHUDWLRQ� 
��:HDU�D�IDFH�VKLHOG�ZKHQHYHU�SRVVLEOH��HVSH�
FLDOO\�LI�WKHUH�LV DQ\ FKDQFH�WKDW�WKH�SLHFH�KDV�
FUDFNV�RU�VSOLWV� 
��.HHS�KDLU��FORWKHV��DQG�MHZHOU\�DZD\�IURP�
\RXU�PDFKLQH� 
��0DLQWDLQ�D�ZHOO-VWRFNHG�ILUVW�DLG�NLW�WKDW�LQ�
FOXGHV�VXSSOLHV��EXWWHUIO\�VXWXUHV��HWF��IRU�VHULRXV�
FXWV�DQG�WUDXPDWLF�LQMXU\� 
��.HHS�D�FHOO�SKRQH�QHDUE\��WRR��VR�\RX�FDQ�FDOO�
IRU�KHOS�LI�\RX�QHHG�LW��,I�LW¶V�SRVVLEOH�WR�OHDYH�D�
GRRU�RSHQ�WR�D�SXEOLF�DYHQXH��GR�WKDW�VR�WKDW�\RX�
FDQ�EH�VHHQ�RU�KHDUG� 
 0RUHRYHU��XVH FRPPRQ�VHQVH��H[SHFW�
WKH�XQH[SHFWHG��DQG�SD\�DWWHQWLRQ��&RPH�WR�WKLQN�
RI�LW��WKLV�DGYLFH�LVQ¶W�MXVW�IRU�QRYLFHV��LW�DSSOLHV�WR�
DOO�RI�XV� 
BBBBBBBBBBBBBBBBBBBBBBBBBB 
5XVVHOO�1H\PDQ�LV�D�IRUPHU�SUHVLGHQW�RI�23�
&$$:�ZKR�UHVLGHV�LQ�3RUW�2U�
FKDUG�DQG�WHDFKHV�ZRRGWXUQLQJ 

WKRXJKWV��0LFKLJDQ�UHVLGHQW�5LFK�$OGULFK�KDG�WKLV�
WR�VD\� 
 ³,�SUHIHU�WR�KDYH�PRUH�SRVLWLYH�SURWHFWLRQ��
1RW�RQO\�GR�,�XVH�OXQJ�SURWHFWLRQ�DQG�D�VKLHOG��,�
DOVR�XVH�WKH�JXDUG�WKDW�FDPH�ZLWK�WKH�ODWKH��,�
WHQG�WR�WXUQ�D�ORW�RI�EXUOV��VR�WKLQJV�FRPH�RII�
PXFK�PRUH�IUHTXHQWO\�WKDQ�LI�WXUQLQJ�QRUPDO�FOHDU�
ZRRG��0RVWO\��,�XVH�WKH�JXDUG�ZKHQ�URXJKLQJ�DQG�
VWDUWLQJ�WKH�ILQLVK�WXUQ«�,�WU\�WR�SUDFWLFH�WKH�OLQH�RI�
ILUH�PHWKRG�DQG�QRUPDOO\�E\�WKLV�SRLQW�DQ\�ZHDN�
VSRW�KDV�UHDUHG�LWV�XJO\�KHDG�DQG�KDV�EHHQ�UHP�
HGLHG��2Q�EXUOV��,�XVH�HSR[\�–�LQVWDQW�FRIIHH�JOXH�
WR�KROG�WKLQJV�WRJHWKHU��<RX�VWLOO�QHHG�WR�ZDWFK�IRU�
ORJV�ZLWK�ZLQG�VKDNH�RU�RWKHU�FUDFNV�DQG�ZHDN�
VSRWV��HYHQ�LI�WKH�ZRRG�DSSHDUV�WR�EH�FOHDU�´ 
 $QRWKHU�WXUQHU��+LOHO�6DORPRQ�RI�6RXWK�
&DUROLQD��DGGHG��´:KHQ�D�ERZO�VXGGHQO\�EUHDNV�
EHFDXVH�RI�D�KLGGHQ�IDXOW«WKHUH�LV�D�JRRG�SRVVL�
ELOLW\�RI�VRPH�LQMXU\�RFFXUULQJ��8VLQJ�VDIHW\�HTXLS�
PHQW�DQG�XVLQJ�WKH�WDLOVWRFN�FDQ�SUHYHQW�D�ORW�RI�
µPLVIRUWXQH�¶´�+H�DOVR�DGYLVHV��³7KH�SURSHU�VSHHG�
LV�DV�LPSRUWDQW�WKH�SURSHU�HTXLSPHQW�´�%RWK�RI�
WKHVH�DUH�H[FHOOHQW�SRLQWV� 
 7KHUH¶V�DQ�LURQLF�XQGHUWRQH�KHUH��)HDU�
SUHVHQWV�LWV�RZQ�KD]DUG��6XUH��ZH�ZDQW�
ZRRGWXUQHUV�WR�EH�DZDUH�RI�WKH�SRVVLEOH�ULVNV�RI�
XVLQJ�SRZHU�HTXLSPHQW��EXW�\RX�DOVR�QHHG�WR�
NHHS�FRQWURO�RI�WKH�VLWXDWLRQ��7R�P\�ZD\�RI�WKLQN�
LQJ��D�WLPLG��DSSUHKHQVLYH LQGLYLGXDO�LV�PRUH�OLNHO\�
WR�H[SHULHQFH�D�³FDWFK´�WKDQ�RQH�ZKR�KROGV�WKH�
WRRO�ILUPO\�DQG�DSSURDFKHV�WKH�ZRRG�ZLWKRXW�
IOLQFKLQJ��%XW�\RX�FDQ¶W�EH�UHFNOHVV�DERXW�LW��HL�
WKHU� 
 :H�FDQ¶W�LJQRUH�DQRWKHU�REYLRXV�IDFW��WKH�
PRVW�DZH-LQVSLULQJ�WXUQLQJV�ZRXOG�VHHP�WR�SUH�
VHQW�WKH�JUHDWHVW�SRVVLELOLW\�RI�D�SLHFH�WKDW�IOLHV�DOO�
RYHU�WKH�VKRS��'RQ¶W�ZH�DGPLUH�WKH�YHVVHO�ZLWK�
SDSHU-WKLQ�ZDOOV�RU�WKH�H[WUHPH�YRLGV"�'RHVQ¶W�
WKH�WRQH�RI�WKH�DUWLVWU\�HQFRXUDJH�XV�WR�WDNH�
FKDQFHV"�,VQ¶W�WKH�SLHFH�ZH�FRQVLGHU�WKH�EHVW�
ZRUN�HVVHQWLDOO\�D�KLJK�ZLUH�DFW" 
 ,W�VHHPV�WR�PH�WKHUH¶V�D�ULVN-UHZDUG�
WUDGHRII�KHUH�WKDW�LV�VLPLODU�WR�RWKHU�DYRFDWLRQV��
OLNH�ULGLQJ�D�PRWRUF\FOH��PRXQWDLQ�FOLPELQJ��RU�
VQRZ�VNLLQJ��3HUVRQDOO\��,�GRQ¶W�PLQG�D�EDQJHG�XS�
NQXFNOH�HYHU\�RQFH�LQ�D�ZKLOH�EHFDXVH�,�ORYH�WKH�
UHVXOWV�,�JHW��7KDW¶V�D�VPDOO�SULFH�WR�SD\�IRU�WKH�
VDWLVIDFWLRQ�RI�ZRUNLQJ�ZLWK�ZRRG� 
 *HWWLQJ�EDFN�WR�WKH�DQDORJ\�RI�WKH�\RXQJ�
%ULWLVK�SLORWV�WKURZQ�LQWR�EDWWOH��,�DOVR�KDYH�WKLV�
REVHUYDWLRQ��WKDW�EHJLQQLQJ�ZRRGWXUQHUV�RIWHQ�
MXPS�LQWR�WKH�FUDIW�ZLWKRXW�XQGHUVWDQGLQJ�WKH�G\�
QDPLFV�RI�WKH�PDFKLQH��ZRRG��DQG�WRRO��7KH\�LQ�
FRUUHFWO\�FRQFOXGH�WKDW�WKH\�VKRXOGQ¶W�XVH�³JRRG´�
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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�
ΨϭϱϬ͘ϬϬ�ŐŝŌ�ĐĞƌƟĮĐĂƚĞ�ƚŽ��-tĂǇ�dŽŽůƐ͘� �ŵďĞůůŝƐŚ�ĂƐ�ǇŽƵ�ƐĞĞ�Įƚ�ďĂƐĞĚ�ŽŶ�ǇŽƵƌ�ŝŶƐƉŝƌĂͲ
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Ăŵ�ŶŽƚ�ĞůŝŐŝďůĞ�ƚŽ�ǁŝŶ͕�ďƵƚ�/�ǁŝůů�ďƌŝŶŐ�Ă�ƚƵƌŶŝŶŐ�ĂŶĚ�ǁŚĂƚ�ŝŶƐƉŝƌĞĚ�ŵĞ͘�  

dŚĂŶŬƐ�^ĐŽƩ�KǀĞƌďǇ 
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-DQ�����0HHWLQJ�DW�6FKRRO��0HPEHU�$SSUHFLDWLRQ 
 
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�� 

'(&����� 

dŚĂŶŬ�ǇŽƵ�ƚŽ� 
ĞǀĞƌǇŽŶĞ�ǁŚŽ�

ĚĞŵŽŶƐƚƌĂƚĞĚ�ĂŶĚ�
ĂƩĞŶĚĞĚ͊ 
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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 '(&����� 
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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 

'(&����� 



 

 

 

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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