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)520�7+(�0$16(�� 

'HDU�)ULHQGV 

:KR�ZRXOG�KDYH�WKRXJKW�WKDW��VL[�PRQWKV�RQ��ZH�ZRXOG�
VWLOO� EH� LQ� D� VLWXDWLRQ� ZKHUH� VRFLDO� GLVWDQFLQJ�� PDVN�
ZHDULQJ�DQG�OLPLWHG�VRFLDO�FRQWDFW�LV�WKH�µQRUP¶" 

7KH�µQHZ�QRUPDO¶�IRU�FKXUFK�OLIH�LV�VWLOO�HYROYLQJ��DQG�WR�
EH� KRQHVW�� HYHQ� WKRXJK� WKH�(OGHUV� DUH� UHYLHZLQJ� WKH�
VLWXDWLRQ� PRQWKO\�� WKHUH� LV� QR� GDWH� IRU� D� UHWXUQ� WR�
ZRUVKLS� LQ� RXU� IDPLOLDU� FKXUFK� EXLOGLQJV�� � 6R� IRU� WKH�

IRUHVHHDEOH� IXWXUH—DW� OHDVW� IRU� WKH� QH[W� VL[�PRQWKV—FRPPXQLRQ�� UHFRUGHG�
DQG�OLYH�ZRUVKLS��WKH�SUD\HU�DQG�QXUWXUH�JURXSV��FRIIHH�PRUQLQJV��TXL]]HV�DQG�
IHOORZVKLS� ZLOO� FRQWLQXH� WKURXJK� WKH� GLJLWDO� SODWIRUP� ZH� KDYH� FRPH� WR� XVH��
ZKLFK�LV�=RRP� 

7KH� PLUDFOH� RI� WHFKQRORJ\� KDV� HQDEOHG� XV� WR� FRQWLQXH� WR� ZRUVKLS� *RG� E\�
GLJLWDO�PHDQV��KRZHYHU�,�ZDV�LQ�D�FRQYHUVDWLRQ�ZLWK�DQRWKHU�85&�PLQLVWHU�ODVW�
ZHHN��ZKR�VDLG�� µ&DQ�\RX�LPDJLQH�KRZ�GLIILFXOW�LW�ZRXOG�EH�LI�ZH�GLG�QRW�KDYH�
WKH�ZRQGHUV�RI�GLJLWDO�PHGLD"¶ 

$W� )OHHW� DQG� %HDFRQ�+LOO� ZH� KDYH� WULHG� WR� HPSOR\� DOO� WKH� ODWHVW� WHFKQRORJ\��
=RRP��7ZLOLR�DXGLR�UHFRUGLQJV��SRGFDVWV��7ZLWWHU��DQG�:H7UDQVIHU��WR�QDPH�D�
IHZ�� 6RPH� PD\� VD\� LW� KDV� EHHQ� D� KDUG� URDG� WR� WUDYHO�� \HW� RWKHUV� KDYH�
FRPPHQWHG�KRZ�LW�KDV�HQHUJLVHG�WKHLU�IDLWK� 

<HV��FKXUFK�PD\�EH�GLIIHUHQW�LQ�WKH�IXWXUH��ZKHUH�ZH�ZLOO�KDYH�WR�SUH-UHJLVWHU�WR�
DWWHQG�� VRFLDO� GLVWDQFH��ZHDU�PDVNV�� QR� K\PQ�VLQJLQJ�� QR� RUGHUV� RI�ZRUVKLS��

,Q�7RXFK�$XWXPQ������SDJH�� 

681'$<�:256+,3 

:H�DUH�QRW�PHHWLQJ�LQ�RXU�FKXUFK�EXLOGLQJ�IRU�ZRUVKLS�DW�SUHVHQW�� 
EXW�SOHDVH�MRLQ�XV�RQ�6XQGD\�PRUQLQJV�ZKHQ�ZH�ZLOO�HLWKHU�OLYHVWUHDP� 

D�VHUYLFH�RQ�=RRP�RU�SRVW�D�UHFRUGHG�VHUYLFH�E\�RXU� 
0LQLVWHU�5HYG�5XWK�'LOORQ�RU�OD\�SUHDFKHU�.DUHQ�6PLWK� 

$Q�HPDLO�ZLOO�EH�VHQW�RXW�D�IHZ�GD\V�EHIRUHKDQG�JLYLQJ�GHWDLOV�RI�WKH� 
IROORZLQJ�6XQGD\¶V�VHUYLFH��DQG�LQVWUXFWLRQV�IRU�DFFHVVLQJ�LW� 

$OO�VHUYLFH�UHFRUGLQJV�DUH�DYDLODEOH�RQ�WKH�FKXUFK�ZHEVLWHV�� 
)DFHERRN�SDJHV�DQG�<RX7XEH�FKDQQHO��VHH�IDFLQJ�SDJH�� 

)RU�PRUH�LQIRUPDWLRQ��SOHDVH�FRQWDFW�� 
�)OHHW�85&���0DUJDUHW�$UPHV����������������E�DUPHV#QWOZRUOG�FRP 

�%HDFRQ�+LOO�85&���.DUHQ�6PLWK��������������͖�NSPVPLWK#KRWPDLO�FRP 

)RU�GHWDLOV�RI�DOO�RWKHU�DFWLYLWLHV�SOHDVH�VHH�SDJHV���	�� 



,Q�7RXFK�$XWXPQ������SDJH�� 

DQG�QR�FRIIHH�DQG�IHOORZVKLS���&KXUFK�LV�FHUWDLQO\�GLIIHUHQW�QRZ��DQG�ZLOO�EH�LQ�
WKH� IXWXUH�� � +RZHYHU� LW� JRW� PH� WKLQNLQJ� DERXW� RXU� IDLWK� LQ� WKHVH� FKDQJLQJ�
WLPHV�� �7LPHV� WKH\� FHUWDLQO\� DUH� D-FKDQJLQJ�� EXW�*RG� LV� LQ� WKH�PLGVW� RI� RXU�
FKDQJH��IRUHYHU�IDLWKIXO��IRUHYHU�HQFRXUDJLQJ�XV��DQG�IRUHYHU�EOHVVLQJ�XV� 

6R�LQ�WKLV�$XWXPQ�HGLWLRQ�RI� µ,Q�7RXFK¶�,�RIIHU�\RX�P\�RZQ�LQWHUSUHWDWLRQ�RI— 
=-2-2-0� 

=� LV� IRU� =HDO�� � (QWKXVLDVP� LV� VRPHWKLQJ� WKDW� ZDV� LQLWLDOO\� PLVVLQJ� ZKHQ�
ORFNGRZQ�KDSSHQHG��\HW�HYHQ�WKRXJK�ZH�FDQQRW�PHHW�DV�ZH�GLG�EHIRUH��RXU�
SDVVLRQ�DQG�]HDO� IRU�&KULVW�KRSHIXOO\�KDV�QRW�ZDQHG�� �:H�DUH� OLNH� WKH�HDUO\�
GLVFLSOHV��ZKR�ZHUH� ORVW�DQG�DORQH�ZKHQ�-HVXV�GLHG�RQ� WKH�FURVV��KLGLQJ� LQ�
WKHLU�URRPV�DQG�KRPHV��QRW�NQRZLQJ�ZKDW�WKH�IXWXUH�ZRXOG�EH�OLNH���6RPH�RI�
XV�PD\�IHHO�WKDW�ZH�DUH�LQ�D�VSLULWXDO�+RO\�6DWXUGD\��ZKHUH�OLIH�ZDV�QRW�KRZ�LW�
ZDV�DQG�WKH�IXWXUH�LV�DOVR�XQNQRZDEOH—D�YRLG�ZKHUH�ZH�ZDLW� 

+RZHYHU� LQ� &KULVW� WKHUH� LV� QR� HDVW� RU� ZHVW�� QR� QRUWK� RU� VRXWK�� &KULVW� LV�
HYHU\ZKHUH�� ZKLFK� DOVR�PHDQV� ZLWKLQ� RXU� GLJLWDO� VSLULWXDOLW\�� � *RG� LV� LQ� WKH�
PLGVW� RI� RXU� GLJLWDO� VSDFHV�� DQG� ZKHQ� ,� WKLQN� RI� WKH� SRVVLELOLWLHV� DQG�
RSSRUWXQLWLHV� WKLV� EULQJV� ,� JHW� UHDOO\� H[FLWHG�� P\� SDVVLRQ� DQG� IDLWK� EHFRPH�
UHDO��DQG�VR�P\�]HDO�IRU�&KULVW�EHFRPHV�WDQJLEOH�DJDLQ�� 

:H�NQRZ�WKDW�DOO�WKLQJV�ZRUN�WRJHWKHU�IRU�JRRG 
IRU�WKRVH�ZKR�ORYH�*RG��ZKR�DUH�FDOOHG�DFFRUGLQJ�WR�KLV�SXUSRVH� 

5RPDQV����� 

2� LV� IRU�2EHGLHQW�� �:RUVKLS��IDLWK�DQG�ULWXDO�KDYH�EHHQ�WKLQJV�WKDW�PDQ\�RI�
XV�KDYH� WDNHQ� IRU�JUDQWHG�RYHU� WKH� \HDUV�� �6XQGD\�PRUQLQJ�ZRUVKLS�� VDPH�
VWUXFWXUH��VDPH�VHDW��VDPH�K\PQ�ERRN���%XW�QRZ�HYHU\WKLQJ�LV�XS�LQ�WKH�DLU��
DQG� ZH� DUH� ZDLWLQJ� WR� FDWFK� RWKHU� LPSRUWDQW� DVSHFWV� RI� RXU� IDLWK� WKURXJK�
GLIIHUHQW�PHGLD�� � 1HYHUWKHOHVV�� EHLQJ� REHGLHQW� LQ� &KULVW�PHDQV� WKDW�� LQ� WKH�
PLGVW� RI� RXU� FKDRV�� WKH� 6SLULW� EULQJV� XV� D� KHDUW� RI� REHGLHQFH�� � <HV�� WKH�
HQYLURQPHQW�LV�GLIIHUHQW��EXW�ZH�UHPDLQ�REHGLHQW�WR�WKH�HYHU-OLYLQJ�&KULVW� 

0DNH�P\�MR\�FRPSOHWH��EH�RI�WKH�VDPH�PLQG��KDYLQJ�WKH�VDPH�ORYH�� 
EHLQJ�LQ�IXOO�DFFRUG�DQG�RI�RQH�PLQG� 

3KLOLSSLDQV����� 

2� LV� IRU�2PQLSUHVHQW��2QH�RI�WKH�PRVW�FKDOOHQJLQJ�DQG�\HW�XQGHUVWDQGDEOH�
VWDWHPHQWV� ,� KDYH� KHDUG�� LV� WKDW� *RG� LV� LQ� WKH� FKXUFK� EXLOGLQJ�� DQG� VR� RXU�
ZRUVKLS� QRZ� LV� QRW� DXWKHQWLF�� � 7R� KHOS� XV� JUDSSOH� ZLWK� WKLV� ,� ZRXOG� OLNH� WR�
UHPLQG� XV� DOO� RI� WKH� RPQLSUHVHQFH� RI� *RG�� WKDW� *RG� LV� DOO-NQRZLQJ�� LQ� WKH�
VHQVH� WKDW� *RG� LV� DZDUH� RI� SDVW�� SUHVHQW� DQG� IXWXUH�� � *RG� LV� FORVHU� WKDQ�
EUHDWK� LWVHOI�� DQG� *RG� GRHV� QRW� OLPLW� *RGVHOI� WR� EXLOGLQJV�� RU� HYHQ� WR� WLPH�
LWVHOI�� �*RG� LV� WKH�VDPH� WRGD\�DV�*RG�ZDV�DW� WKH�EHJLQQLQJ�RI� WKH�GDZQ�RI�
FUHDWLRQ��*RG�LV�WKH�VDPH�*RG�DV�-HVXV� 

+H�LV�LQ�DOO�WKLQJV�DQG�LQ�+LP�DOO�WKLQJV�KROG�WRJHWKHU� 
&RORVVLDQV����� 



0� LV� IRU�0HPEHUV��7KDW�IHHOLQJ�RI�WRJHWKHUQHVV�KDV�DOVR�EHHQ�D�FKDOOHQJH�
DV�ZH�SK\VLFDOO\�FDQQRW�PHHW� WRJHWKHU��\HW�ZH�DUH�VWLOO�PHPEHUV�RI� WKH�RQH�
ERG\��HDFK�ZLWK�GLIIHUHQW�JLIWV�DQG�VNLOOV���0HPEHUV�RI�WKH�ERG\�RI�&KULVW�KDYH�
D�XVHIXO�DQG�YLWDO� IXQFWLRQ��DQG� WKDW� LV� WR�VSUHDG� WKH�*RRG�1HZV�� �<HV��ZH�
PD\�QRW� EH� WRJHWKHU� LQ� WKH�FKXUFK� EXLOGLQJ�� EXW�RXU� SUD\HU� OLIH�� GLVFLSOHVKLS�
DQG�GHYHORSPHQW�FDQ�VWLOO�FRQWLQXH�DV�*RG�VWLOO�FDOOV�XV�WR�PLVVLRQ��ZRUVKLS��
SUD\HU�DQG�GLVFLSOHVKLS� 

)RU�MXVW�DV�WKH�ERG\�LV�RQH�DQG�KDV�PDQ\�PHPEHUV��DQG�DOO�WKH� 
PHPEHUV�RI�WKH�ERG\��WKRXJK�PDQ\��DUH�RQH�ERG\��VR�LW�LV�ZLWK�&KULVW� 

��&RULQWKLDQV������� 

6R�=RRP� IRU�PH�LV�DQ�RSSRUWXQLW\�WR�GHYHORS�P\�]HDO�IRU�*RG��WR�GHYHORS�P\�
REHGLHQFH�WR�*RG��WR�UHFRJQLVH�WKH�RPQLSUHVHQW�*RG��DQG�WR�ZDON�ZLWK�RWKHU�
PHPEHUV�ZLWKLQ�WKH�ORYH�RI�&KULVW� 

'R�QRW�EH�DIUDLG��IRU�,�DP�ZLWK�\RX� 
,VDLDK������ 

%OHVVLQJV�DV�ZH�FRPH�WR�WKH�HQG�RI������ 

5XWK��+DQQDK�DQG�:LOOLDP�[[

7+(�3$5$%/(�2)�7+(�'8&./,1*6 

$�SDLU�RI�GXFNV�KDG� OLYHG�KDSSLO\�RQ�D�VPDOO�SRQG� IRU�VHYHUDO�\HDUV�� �:KHQ�
WKH�GXFNOLQJV�ZHUH�UHDG\�WR�OHDYH�WKH�QHVW�WKH�PRWKHU�GXFN�DWWHPSWHG�WR�OHDG�
WKHP�WR�WKH�SRQG���:LWK�PXFK�DQ[LRXV�TXDFNLQJ�DQG�ZLQJ�IODSSLQJ�VKH�XUJHG�
WKHP� WRZDUGV� WKH�PXG�� � %XW� WKH� GXFNOLQJV� UHIXVHG� WR� JR�� � 7KH\� KHDUG� WKH�
ULSSOLQJ�RI�ZDWHU� IURP�DQRWKHU�GLUHFWLRQ� DQG� WKHLU� LQVWLQFWV�JXLGHG� WKHP� WR�D�
QHDUE\�UHVHUYRLU�FUHDWHG�E\�WKH�QHZ�GDP�ZKLFK�KDG�FDXVHG�WKHLU�SRQG�WR�GU\�
XS���7KH\�OHIW�WKHLU�PRWKHU�TXDFNLQJ�LQ�WKH�PXG�DQG�VHW�RII�WR�WKH�IUHVK�ZDWHU� 

7KH�PRWKHU�GXFN�KDG�RQO\�HYHU� NQRZQ� WKH�RQH�SRQG�� VKH�NQHZ� LW�ZHOO� DQG�
KDG�EHHQ�KDSS\�WKHUH���6KH�FRXOG�QRW�HQYLVDJH�WKDW�DQRWKHU�SODFH�PLJKW�EH�
EHWWHU� IRU�KHU�\RXQJ�IDPLO\�� �7KH�GXFNOLQJV�RQ�WKH�RWKHU�KDQG�ZHUH�UHDG\�WR�
HPEUDFH�D�QHZ�IXWXUH�LQ�D�SODFH�ZKHUH�WKH\�FRXOG�IORXULVK� 

$V�&KULVWLDQV�ZH�PXVW�EH�OLNH�WKH�GXFNOLQJV—RSHQ�WR�QHZ�RSSRUWXQLWLHV�DQG�
QHZ�LGHDV��RSHQ�WR�OHDUQLQJ�QHZ�WKLQJV�DQG�EHLQJ�
FKXUFK�LQ�QHZ�ZD\V���/HW�XV�QRW�EH�OLNH�WKH�PRWKHU�
GXFN—VWXFN� LQ� WKH� PXG—EXW� PRYH� IRUZDUG�
JXLGHG�E\�*RG�DQG�HPSRZHUHG�E\�WKH�+RO\�6SLULW� 

5R\�%HDUG��)DUQKDP�85& 

,Q�7RXFK�$XWXPQ������SDJH�� 



,Q�7RXFK�$XWXPQ������SDJH�� 

6833257,1*� 
<28�,1� 

',)),&8/7�7,0(6 

)/((7�85&�7:,77(5�)((' 

'R�NHHS�DQ�H\H�RQ�)OHHW�
85&�7ZLWWHU�IHHG���7KLV�

KDV�GDLO\�%LEOH�UHDGLQJV�WR�
HQFRXUDJH�XV�LQ�WKLV�

GLIILFXOW�WLPH���(DFK�ZHHN�KDV�D�
WKHPH��VR�\RX�DUH�LQYLWHG�WR�ORRN�DQG�

UHIOHFW�RQ�WKH�GDLO\�SDVVDJH�� 
#)OHHW85& 

3$6725$/�9,6,7,1*��)/((7�	�%($&21�+,//� 

$�UHPLQGHU�WR�HYHU\RQH�WKDW�DOO�WKH�(OGHUV�RI�%HDFRQ�+LOO�DQG�)OHHW�KDYH�D�
SDVWRUDO�OLVW�WR�HQDEOH�XV�WR�NHHS�LQ�WRXFK�ZLWK�PHPEHUV�RI�RXU�UHVSHFWLYH�
FRQJUHJDWLRQV���$Q\�TXHULHV��SOHDVH�VSHDN�WR�0DUJDUHW�$UPHV�IRU�)OHHW�RU�
WR�.DUHQ��DV�3DVWRUDO�&DUH�&RRUGLQDWRU�IRU�%HDFRQ�+LOO���2WKHUZLVH�SOHDVH�
FRQWDFW�5XWK� 

35$<(5�&,5&/(��)/((7� 

6LQFH� WKH� FLUFOH� VWDUWHG� LQ� 0DUFK� WKLV� \HDU� ZH� KDYH� EHHQ�
SULYLOHJHG�WR�SUD\�UHJXODUO\�IRU����GLIIHUHQW�SHRSOH�ZLWK�PDQ\�
GLIIHUHQW�QHHGV—VRPH� IRU�D� ORQJ� SHULRG�RI� WLPH�� VRPH� MXVW�
IRU�RQH�PRQWK� 

:H� KDYH� KDG� VHYHUDO� H[SUHVVLRQV� RI� WKDQNV� IRU� SUD\HUV�
DQVZHUHG�SRVLWLYHO\��DQG�ZH�WKDQN�*RG��RXU�ORYLQJ�IDWKHU��IRU�
KLV�GLYLQH�KDQG�RI�VXSSRUW�DQG�LQWHUYHQWLRQ� 

7KHUH�DUH�IRXU�RI�XV�ZKR�FRPPLW�WR�GDLO\�SUD\HU�IRU�DOO�WKRVH�ZKRVH�QHHG�LV�
JLYHQ� WR� XV�� DQG� ZRXOG� UHPLQG� HYHU\RQH� WKDW� ZH� DUH� DYDLODEOH� LQ�
FRQILGHQFH��LI�\RX�KDYH�D�QHHG�\RX�ZRXOG�OLNH�WR�VKDUH� 

0DUJDUHW�7UDFH\��)OHHW�85&��������������� 

)$,7+�$1'�/,)(�32'&$676 
(DFK�ZHHN�5XWK�UHFRUGV�D�VKRUW�SRGFDVW�UHIOHFWLQJ�RQ�ZD\V�
RXU� OLYHV� DUH� WRXFKHG� E\� RXU� IDLWK�� � 7KHVH� DUH� SXEOLVKHG�
HYHU\�:HGQHVGD\�RQ�RXU�FKXUFK�ZHEVLWHV���<RX�FDQ�DOVR�GLDO�
LQ�WR�OLVWHQ�WR�WKH�ODWHVW�SRGFDVW�RQ����������������7KH�FRVW�
RI�WKH�FDOO�LV�\RXU�QRUPDO�FKDUJH�IRU�D�)OHHW�DUHD�SKRQH�FDOO� 



,Q�7RXFK�$XWXPQ������SDJH�� 

=220�0217+/<�%,%/(�678'<�185785(�*5283 

'XULQJ�&29,'-���ZH�KDYH�EHHQ�
PHHWLQJ�RQ�=RRP�HDFK�PRQWK�WR���
H[SORUH�µ3LFWXUHV�RI�WKH�.LQJGRP¶�����
1RZ��DV�ZH�ORRN�WRZDUGV�$GYHQW� 

DQG�&KULVWPDV��ZH�ZLOO�EH�H[SORULQJ�ZRPHQ�LQ�WKH�QDWLYLW\�VWRU\� 

:H�QRUPDOO\�PHHW�RQ�=RRP�DW���SP�RQ�WKH��UG�0RQGD\�RI�HYHU\�PRQWK��� 
,I�WKHUH�DUH�DQ\�FKDQJHV�LQ�GDWH�\RX�ZLOO�EH�QRWLILHG�� 

��7KH�GDWHV�RI�WKH�QH[W�JDWKHULQJV�DUH�� 

�0RQGD\���WK�2FWREHU���WK�0RQGD\����0RQGD\���WK�1RYHPEHU��� 
0RQGD\���VW�'HFHPEHU 

=220�0217+/<�
35$<(5�*5283 

7KH�PRQWKO\�3UD\HU�
*URXS�ZLOO�PHHW�RQ�
=RRP�RQ�0RQGD\V�
DW���SP�RQ�WKH�IROORZLQJ�GDWHV� 

��WK�2FWREHU���WK�1RYHPEHU���
��WK�'HFHPEHU 

&RPH�DQG�MRLQ�XV�IRU����PLQXWHV�
RI�TXLHW�PHGLWDWLRQ 

 

 

 

 

=220�&20081,21 
����DP���VW�6XQGD\�LQ�PRQWK�� 

:H�KDYH�EHHQ�PHHWLQJ�RQ�=RRP�WR�
KDYH�D�FRPPXQLRQ�VHUYLFH���7KLV�
PRQWKO\�VHUYLFH�KDV�EHHQ�DQ�
RSSRUWXQLW\�WR�VHQVH�*RG¶V�

SUHVHQFH�ZKHQ�ZH�VKDUH�EUHDG� 
DQG�ZLQH�WRJHWKHU�LQ�RXU�RZQ�

KRPHV���6LQFH�ZH�FDQQRW�VKDUH�
FRPPXQLRQ�LQ�RXU�FKXUFK�EXLOGLQJ��

ZH�JDWKHU�DV�D�VFDWWHUHG�
FRPPXQLW\�FRPLQJ�WRJHWKHU�DV�

GLVFLSOHV�RI�&KULVW��WR�UHPHPEHU�DQG�
SDUWDNH�LQ�WKLV�VDFUDPHQW� 

9,578$/�&2))((�
0251,1*6�21��=220 

%HDFRQ�+LOO�85&��� 
���DP��6DWXUGD\V 

)OHHW�85&� 
���DP��7KXUVGD\V� 
�LQFOXGHV�D�TXL]� 

���0((7,1*�72*(7+(5�21�=220 

=RRP�PHHWLQJV�DUH�RSHQ�WR�DOO�PHPEHUV�RI�WKH�
FRQJUHJDWLRQV�RI�)OHHW�85&�DQG�%HDFRQ�+LOO�85&�� 
DQG�LQYLWDWLRQV�DUH�VHQW�RXW�YLD�HPDLO�EHIRUHKDQG� 

3OHDVH�FRQWDFW�WKH�FKXUFK�VHFUHWDULHV�LI�\RX�KDYHQ¶W�
UHFHLYHG�DQ�HPDLO��QHHG�KHOS�ZLWK�=RRP��RU�ZRXOG�OLNH�WR�

NQRZ�KRZ�WR�SKRQH�LQ�WR�D�PHHWLQJ� 



 &29,'-�� 

$�UHIOHFWLYH�SUD\HU�RQ�WKH�YLUXV��DQG�WKH�HIIHFW�LW�KDV�KDG�RQ�RXU�OLYHV 

/RUG�� LQ�UHFHQW�ZHHNV�ZH�KDYH�EHHQ�ZDNLQJ�WR�WKH�GXOO�HGJH�RI�
GDUNQHVV�� IROORZHG�E\� WKH� LPPLQHQW� ELUWK� RI� OLJKW�� DQG� WKDW� ILUVW�
HDUO\�PRUQLQJ�UD\�RI�VXQOLJKW��ZLWK�LWV�WKUXVWLQJ�EHDPV�DQG�VOLYHUV�
RI�VODQWLQJ�OLJKW�LQWUXGLQJ�LQWR�RXU�KRPHV���2XWVLGH�WKH�ZRUOG�KDV�
EHHQ�KXVKHG�DQG�WDXW��WKH�&RURQDYLUXV�SDQGHPLF�KDV�FDXVHG�D�

JOREDO� HFRQRPLF� DQG� VRFLDO� HDUWKTXDNH�� � 7KH� VLOHQFH� LV� RQO\� EURNHQ� E\� WKH�
ZHOFRPH�VRQJ�RI� WKH�ELUGV�� �0DQ\�RI�XV�KDYH�EHHQ�FRQILQHG�WR�RXU�KRPHV�WR�
SURWHFW�RXU�KHDOWK��ZKLOH�D�ODUJH�QXPEHU�RI�SXEOLF�EXLOGLQJV�DQG�SODFHV�RI�ZRUN�
KDYH�KDG�WR�UHPDLQ�FORVHG���:H�KDYH�PLVVHG�RXU�IUHHGRP�DQG�LQGLYLGXDOLW\�WR�
JR�ZKHUHYHU�ZH�SOHDVH���7KH�ELJ�DQG�VPDOO�EOHVVLQJV�RI�RXU�HYHU\GD\�OLIH�KDYH�
VHOGRP�VHHPHG�PRUH�YLYLG�WKDQ�GXULQJ�WKLV�WLPH��ZKLFK�KDV�KHOSHG�XV�IRFXV�RQ�
ZKDW�LV�LPSRUWDQW�LQ�OLIH� 

:H� JLYH� WKDQNV� IRU� RXU� KRVSLWDO� DQG�
FDUH� KRPH� PHGLFDO� WHDPV� ZKR�� ZLWK�
WKH� DLG� RI� WKHLU� VXSSRUW� ZRUNHUV�� URVH�
DGPLUDEO\� WR� WKH� FKDOOHQJH� RI� ILJKWLQJ�
WKH�YLUXV���$OO�DYDLODEOH�UHVRXUFHV�ZHUH�
PRELOLVHG� LQ� D� YDVW�� KLJK� VSHHG��
FROOHFWLYH�HIIRUW�� �7KH�GHGLFDWLRQ��VNLOOV��
FRXUDJH�� DWWHQWLRQ� WR� GHWDLO� DQG�
FKHHUIXO�µFDQ�GR¶�DWWLWXGH�FRQWULEXWHG�WR�
D�SRVLWLYH�RXWFRPH�IRU�VR�PDQ\�SDWLHQWV�ZKR�ZHUH�VHULRXVO\�LOO� 

6DGO\�� PDQ\� QXUVHV�� VXSSRUW� ZRUNHUV� DQG� SDWLHQWV� VXFFXPEHG� WR� WKH�
LQGLVFULPLQDWH�� GHYDVWDWLQJ� HIIHFWV� RI� WKLV� UHPRUVHOHVV� HQHP\� WKDW� WKH\� KDG�
EHHQ�IOLJKWLQJ���:H�DVN�WKDW�\RX�FRPIRUW�DQG�VXSSRUW�DOO�WKRVH�ZKR�KDYH�ORVW�D�
ORYHG�RQH���0D\�WKH\�NQRZ�\RX�DUH�DW�WKHLU�VLGH�ZLWK�\RXU�DUPV�ZLGH�RSHQ�WR�
JXLGH�DQG�VWUHQJWKHQ�WKHP��� 

*LYH� RXU� SROLWLFLDQV� FRXUDJH�� VWUHQJWK�� ZLVGRP� DQG� YLVLRQ� WR� PDNH� WKH�
QHFHVVDU\�EROG�GHFLVLRQV�WKH\�IDFH�DW� WKLV�GLIILFXOW�DQG�FKDOOHQJLQJ�WLPH���0D\�
WKH\�ZRUN�WRJHWKHU� LQ�KDUPRQ\�IRU� WKH�FRPPRQ�JRRG�� WR�DFKLHYH�DQ�RXWFRPH�
WKDW�OHDYHV�QR�RQH�RXW�DQG�HQULFKHV�HYHU\RQH¶V�TXDOLW\�RI�OLIH� 

:H�ZRXOG� OLNH� WR� WKDQN� \RX� IRU� WKH�JLIW� RI�PRGHUQ� WHFKQRORJ\��HQDEOLQJ�XV� WR�
JDWKHU� WRJHWKHU� DV� D� FKXUFK� IDPLO\� DQG�ZLWK� RWKHUV� IDU� DQG� ZLGH�� WR� ZRUVKLS�
GXULQJ�WKH�ORFNGRZQ�DQG�WKHVH�XQFHUWDLQ�WLPHV� 

$PHQ 

0LFKDHO�2UFKDUG��%HDFRQ�+LOO�85& 

,Q�7RXFK�$XWXPQ������SDJH�� 



)/((7���3$/$1,�0,66,21�83'$7( 

8QIRUWXQDWHO\�(OL]DEHWK�	�6WHYH�(QJOLVK�DQG�5XWK�ZLOO�
QRW�EH�DEOH�WR�YLVLW�3DODQL� WKLV�\HDU�DV�SODQQHG��DV�WKH�
VLWXDWLRQ� WKHUH� LV� YHU\� GLIILFXOW� ZLWK� WKH� ZLGHVSUHDG�
SDQGHPLF���+RZHYHU�RXU�PLVVLRQ�ZRUN�JRHV�RQ� 

,Q� D� UHFHQW� =RRP� FDOO� 5HYG� -RKQ� $EUDKDP� DQG�
6KHHEDMRKQ� UHSRUWHG� WKDW� WKH� LQLWLDO� JRDW� SURMHFW� FRQWLQXHV� WR� EH� YHU\�
VXFFHVVIXO�� WKH� UHSODFHPHQW�RI� URRIV�RQ� WKUHH�KRXVHV�KDV�EHHQ�FRPSOHWHG��
WKH� VSRQVRUHG� JLUOV� KDYH� VXFFHVVIXOO\� FRPSOHWHG� WKH� ILUVW� \HDU� RI� WKHLU� WZR-�
\HDU� QXUVLQJ� FRXUVHV�� DQG� WKH�PHGLFDO� FDPSV�KDYH� WUHDWHG�PRUH� WKDQ� ����
SHRSOH�ZKR�KDYH�QR�DFFHVV�WR�PHGLFDO�KHOS�� �7KH�HPHUJHQF\�PHGLFDO� IXQG�
VHW�XS�E\�5XWK��%HH�DQG�9DO�RQ�WKHLU�ODVW�YLVLW�KDV�HQDEOHG�ILIW\�YLOODJHUV�WR�EH�
WUHDWHG� IRU�FDQFHUV�� WXEHUFXORVLV��VNLQ�GLVHDVHV�DQG�FDUGLDF�SUREOHPV�� �7KH�
VLQNLQJ� RI� D� GHHS� ERUHKROH� WR� VXSSO\� IUHVK�ZDWHU� WR� WKH� YLOODJHUV� KDV� EHHQ�
VXVSHQGHG� GXH� WR� WKH� FRPELQHG� HIIHFW� RI� WKH� UDLQ\� VHDVRQ� DQG� &RYLG-����
KRZHYHU�5HYHUHQG�-RKQ�FRQILUPHG�WKDW� WKH\�VWLOO�KDYH�WKH�PRQH\�IRU� WKLV� WR�
JR�DKHDG�RQFH�FRQGLWLRQV�LPSURYH� 

6KHHEDMRKQ�VDLG�WKDW�WKH�YLOODJHUV�ZHUH�YHU\�WKDQNIXO�IRU�WKH�VXSSRUW�WKDW�RXU�
FKXUFK�KDV�JLYHQ�WKHP�DQG�UHJDUG� LW�DV�D�WUXH�EOHVVLQJ�� �6KH�DVNHG�IRU�RXU�
SUD\HUV��DORQJVLGH�WKH�ILQDQFLDO�DLG� 

7KH�)ULHQGV�RI�3DODQL�0LVVLRQ�JURXS�ZLOO�PHHW�VKRUWO\� WR�GHFLGH�KRZ�ZH�FDQ�
EHVW�FRQWLQXH�WR�KHOS�WKHP� 

,Q�7RXFK�$XWXPQ������SDJH�� 

%($&21�+,//���2&($1�67$56�83'$7( 

*UHDW�QHZV���%HDFRQ�+LOO�85&�KDYH�QRZ�UDLVHG�HQRXJK�PRQH\�IRU�D�ILVKLQJ�
ERDW� WR� EH� ERXJKW�� � 7KH� UHFLSLHQW�� 0U� 6� $UDVDUDWQDP�� FRPHV� IURP� D� SRRU�
IDPLO\�EDFNJURXQG�DQG�OLYHV�XQGHU�WKH�SRYHUW\�OLQH�ZLWK�KLV�PRWKHU��VLVWHU�DQG�

KHU�WKUHH�FKLOGUHQ���+LV�VLVWHU¶V�KXVEDQG�GLHG�
LQ������DQG�KH�KDV� WDNHQ� WKH� UHVSRQVLELOLW\�
RI�FDULQJ�IRU�KLV�VLVWHU�DQG�KHU�WKUHH�FKLOGUHQ� 
�)RU� PRUH� LQIRUPDWLRQ� DERXW� %HDFRQ� +LOO¶V� ZRUN�
ZLWK�WKH�2FHDQ�6WDUV�7UXVW�VHH�SDJHV���-���� 



,Q�7RXFK�$XWXPQ������SDJH��� 

0$&0,//$1�&2))((�581�$7�%($&21�+,//�85& 

$W�%HDFRQ�+LOO�ZH�KDYH�EHHQ�KROGLQJ�ZHHNO\�YLUWXDO�FRIIHH�PRUQLQJV�WR�VWD\�LQ�
WRXFK�ZLWK�HDFK�RWKHU�VLQFH�ORFNGRZQ�EHJDQ���,Q�UHFHQW�\HDUV�RXU�FRIIHH�EDU��
7KH�+XE��FROOHFWHG�GRQDWLRQV�IRU�WKH�0DFPLOODQ�&RIIHH�0RUQLQJ�LQ�6HSWHPEHU�
WR� UDLVH� IXQGV� IRU� WKLV� IDEXORXV�FKDULW\�� � ,W�PDGH�VHQVH� WR� FRPELQH� WKH� WZR�
ZLWK� DQRWKHU� YLUWXDO� FRIIHH� PRUQLQJ� IRU� WKH� ����� 0DFPLOODQ� IXQGUDLVHU���
3HUKDSV�LW�ZDV�WKH� ORFNGRZQ�RSSRUWXQLW\� WR� LPSURYH�KRPH�EDNLQJ�IRU�VRPH��
RU�WKH�SURVSHFW�RI�VKDULQJ�D�WDOHQW�IRU�RWKHUV��EXW�WKH�(OGHUV�GHFLGHG�WR�PDNH�
WKH�PRUQLQJ�WKDW�ELW�PRUH�VSHFLDO�E\�EDNLQJ�FDNHV�DQG�GURSSLQJ�WKHP�RII�IRU�
WKH�FKXUFK�IDPLO\�WR�HQMR\�WRJHWKHU�RQ�WKH�YLUWXDO�FDOO� 

(YHU\�PHPEHU�RI� WKH�FKXUFK� IDPLO\�ZDV�SKRQHG��JLYLQJ�DQRWKHU�RSSRUWXQLW\�
WR� FKHFN� LQ� DQG� FKDW�� WR� VHH� LI� WKH\� ZRXOG� EH� DW� KRPH� DQG� ZRXOG� OLNH� WR�
UHFHLYH�D�GHOLYHU\�� �%DNLQJ� WRRN�SODFH�DFURVV� WKH�ZHHN�DQG� WUHDWV� LQFOXGHG�
VDXVDJH�UROOV� IRU� WKRVH�SDUWLDO� WR�VDYRXU\�RYHU�VZHHW��DSULFRW�DQG�FUDQEHUU\�
IUXLW�ORDI��WHD�ORDI��EDQDQD�EUHDG��FXSFDNHV��DQG�HYHQ�VRPH�JOXWHQ�IUHH�EXQV� 

2Q� WKH� 6DWXUGD\� PRUQLQJ� WKH� WHDP�
DVVHPEOHG� LQ� IDFH�PDVNV�DW� WKH�FKXUFK�
WR�VOLFH�XS��ZUDS�DQG�SDFNDJH�WKH�WUHDWV���
$� VHDPOHVV� EXW� VRFLDOO\� GLVWDQFHG�
SURGXFWLRQ�OLQH�ZDV�IRUPHG���7KHQ�WKRVH�
ZKR�ZDQWHG�WR�WDNH�XS�WKH�GHOLYHU\�RIIHU�
ZHUH� JURXSHG� EDVHG� RQ� JHRJUDSK\� IRU�
WKH�IRXU�EDNHUV�GHOLYHU\�GULYHUV�WR�YLVLW��� 

'HOLYHULHV�LQFOXGHG�%HDFRQ�+LOO��*UD\VKRWW��
+DVOHPHUH�� /LSKRRN�� )DUQKDP� DQG�
2GLKDP�� � ,W� ZDV� ORYHO\� WR� VHH� SHRSOH�

7KH��3DFNLQJ 

7KH�'HOLYHU\ 
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7R��7KH�PHPEHUV�DQG�IULHQGV�RI�DOO�RXU�������85&�FRQJUHJDWLRQV 

µ7+$1.� <28¶� IRU� \RXU� XQLTXH� DQG� YLWDO� FRQWULEXWLRQ� WR� WKH� OLIH� RI� WKH�
8QLWHG�5HIRUPHG�&KXUFK��DQG�IRU�WKH�ZRUN�RI�WKH�NLQJGRP�ZKLFK�ZH�DUH�
DEOH�WR�GR�WRJHWKHU�LQ�*RG¶V�QDPH� 

:H�DUH�OLYLQJ�WKURXJK�DQ�H[WUDRUGLQDU\�DQG�FKDOOHQJLQJ�WLPH—D�YHU\�DQ[LRXV�
WLPH�IRU�HYHU\RQH��D�GLIILFXOW�WLPH�IRU�PDQ\��DQG�D�WLPH�RI�VXIIHULQJ�DQG�ORVV�IRU�
VRPH���<HW�WKH�PDLQ�SXUSRVH�RI�WKLV�OHWWHU�LV�WR�VD\�µWKDQN�\RX¶�WR�HDFK�RI�\RX�
IRU�DOO�WKDW�\RX�KDYH�GRQH�IRU�WKH�&KXUFK�LQ�WKH�SDVW��IRU�DOO�WKDW�\RX�FRQWLQXH�
WR�GR�HYHQ�LQ�WKHVH�GLIILFXOW�WLPHV��DQG�IRU�ZKDW�\RX�ZLOO�GR�LQ�WKH�IXWXUH� 

µ7+$1.�<28¶�IRU�\RXU�JLYLQJ�WR�\RXU�ORFDO�FKXUFK���)LQDQFLDOO\��WKLV�JLYLQJ�
LV�WKH�OLIHEORRG�RI�\RXU�RZQ�FKXUFK�DQG�RI�WKH�ZKROH�8QLWHG�5HIRUPHG�&KXUFK�
DFURVV�(QJODQG��6FRWODQG�DQG�:DOHV���,W� LV� WKLV�SHUVRQDO�JLYLQJ�WKDW�HQDEOHV�
\RXU�ORFDO�FKXUFK�WUHDVXUHU�WR�SD\�\RXU�FKXUFK¶V�ELOOV���7\SLFDOO\��WKH�ODUJHVW�RI�
WKRVH�µELOOV¶�LV�WKH�FRQWULEXWLRQ�\RXU�ORFDO�FKXUFK�SD\V�WR�WKH�85&�0LQLVWU\�DQG�
0LVVLRQ� )XQG�� � 7KLV� )XQG�PHHWV� WKH� FHQWUDO� FRVWV� RI� WKH� 8QLWHG� 5HIRUPHG�
&KXUFK���7KH�WRWDO�EXGJHW�LV�DURXQG�����PLOOLRQ�DQG�LV�DSSURYHG�HDFK�\HDU�E\�
0LVVLRQ�&RXQFLO�� �2YHU�����RI� WKLV�PRQH\� LV�VSHQW�RQ�PLQLVWHUV�DQG�FKXUFK�
UHODWHG� FRPPXQLW\� ZRUNHUV—WKHLU� WUDLQLQJ�� VWLSHQGV� DQG� SHQVLRQV�� � %XW� WKH�
RWKHU�����DOVR�DFKLHYHV�DQ�HQRUPRXV�DPRXQW�RQ�EHKDOI�RI�XV�DOO� 

,DQ�+DUGLH��7UHDVXUHU��	�-RKQ�3LSHU��'HSXW\�7UHDVXUHU��8QLWHG�5HIRUPHG�&KXUFK� 

ZKLOVW� NHHSLQJ� DQ� DSSURSULDWH� VRFLDO�
GLVWDQFH�� � &DNHV� ZHUH� GHOLYHUHG� DQG�
GRQDWLRQV� IRU� 0DFPLOODQ� DQG� IRU� WKH�
KDUYHVW� IRRG�EDQN�FROOHFWLRQ�UHFHLYHG�� �%\�
WKH�WLPH�WKH�EDNHUV�GULYHUV�UHWXUQHG�KRPH�
LW� ZDV� GHILQLWHO\� WLPH� IRU� WKDW� FXSSD� DQG�
VZHHW�WUHDW� 

:KLOH�VRPH�ZHUH�QRW�DEOH�RU�FKRVH�QRW�WR�
GLDO� LQWR� WKH� FRIIHH� PRUQLQJ�� WKH\� VKDUHG�
WKHLU�DSSUHFLDWLRQ�RI�WKH�GHOLYHULHV��DQG�ZH�
DOVR�KDG�D�FRXSOH�RI�IULHQGV�MRLQ�WKH�YLUWXDO�

FDOO� IRU� WKH� ILUVW� WLPH�� �$�ZRQGHUIXO� FRQFOXVLRQ� WR� WKH�PRUQLQJ—VKDUHG�ZLWK�
IULHQGV�IRU�D�JUHDW�FDXVH���0DQ\�WKDQNV�WR�DOO�ZKR�KHOSHG���$�WRWDO�RI�������VR�
IDU���ZDV�UDLVHG�IRU�0DFPLOODQ� 

&KULVWLQH�$OOHQ��%HDFRQ�+LOO�85& 

7KH��(DWLQJ 



,Q�7RXFK�$XWXPQ������SDJH��� 

)/((7�&+85&+�),1$1&(6—6RPH�IDFWV�DQG�ILJXUHV 

,W�LV�D�FKDOOHQJLQJ��EHZLOGHULQJ�DQG�IUXVWUDWLQJ�WLPH�
IRU�DOO�RI�XV��DQG�LQ�RQH�ZD\�RU�DQRWKHU�ZH�DOO�QHHG�
VXSSRUW� WR�VHH�XV� WKURXJK� WKH�SDQGHPLF��DQG� WKH�
VDPH�JRHV�IRU�RXU�FKXUFK� 

7KHVH� GLIILFXOW� WLPHV� DUH� GUDLQLQJ� RXU� UHVRXUFHV�
EHFDXVH�RI�WKH�ORFNGRZQ�DQG�WKH�UHVWULFWLRQV�SODFHG�
XSRQ� PHHWLQJV�� DQG� DV� D� GLUHFW� FRQVHTXHQFH� RI�
WKLV�RXU�LQFRPH�LV�VHYHUHO\�LPSDLUHG���(YHQ�WKRXJK�WKH�FKXUFK�KDV�IRU�WKH�ODUJH�
SDUW� UHPDLQHG�XQRFFXSLHG�� LW� VWLOO� WDNHV�HQHUJ\� DQG�PDLQWHQDQFH� MXVW� WR� VWDQG�
VWLOO�� DQG� WKLV� DOO� QHHGV� WR� EH� SDLG�� �:LWK� QRW� KROGLQJ� VHUYLFHV�� DQG� EXLOGLQJ�
UHQWDOV�VXVSHQGHG�LQ�WKH�PDLQ��RXU�UHVHUYHV�KDYH�IDOOHQ�E\�PRUH�WKDQ���������
WR�GDWH��DQG�FOHDUO\�WKHUH�LV�D�OLPLW�WR�KRZ�ORQJ�WKLV�FDQ�FRQWLQXH� 

$V�D�FKXUFK�ZH�ZLOO�VWULYH�WR�DVVLVW�ZLWKLQ�WKH�ORFDO�FRPPXQLW\��NHHSLQJ�WUXH�WR�
RXU� PLVVLRQ� E\� KHOSLQJ� WKH� PDQ\� FKDULWLHV� DQG� VXSSRUW� JURXSV� ZKR� PD\�
EHFRPH�VZDPSHG�E\�GHPDQG� 

:H� UHDOLVH� WKDW� VRPH�RI�RXU�PHPEHUV�KDYH� ORVW� WKHLU� HPSOR\PHQW�DQG� QHHG�
RXU�SUD\HUV��EXW� IRU� WKRVH�ZKR�FDQ�FRQWLQXH� WR�JLYH�ZH�DUH�YHU\�JUDWHIXO�DQG�
DVN�� ¶&RXOG� \RX�FRQVLGHU� H[WUD�GRQDWLRQV�DW� WKLV� FKDOOHQJLQJ� WLPH"¶� �3HUKDSV�
\RX� FRXOG� VHW� XS� D� VWDQGLQJ� RUGHU� WKURXJK� \RXU� EDQN� RU� WUDQVIHU� PRQH\�
HOHFWURQLFDOO\��RU�PD\EH�\RX�FRXOG�VDYH�XS�FDVK�GRQDWLRQV�IRU�D�ODWHU�WLPH��RU�
XVH�RXU�FUHGLW�FDUG�UHDGHU���,I�\RX�GR�PDNH�D�SD\PHQW��WKHQ�SOHDVH�UHIHUHQFH�
\RXU�QDPH�RU�OHW�PH�NQRZ���3OHDVH�FRQWDFW�PH�IRU�RXU�EDQN�GHWDLOV� 

,I�\RX�DUH�D�8.�WD[SD\HU�DQG�FDQ�JLIW�DLG�\RXU�GRQDWLRQV��WKH�FKXUFK�FDQ�FODLP�
EDFN�����WKURXJK�WKH�JRYHUQPHQW�JLIW�DLG�VFKHPH� 

µ5HPHPEHU�WKLV��:KRHYHU�VRZV�VSDULQJO\�ZLOO�DOVR�UHDS�VSDULQJO\�� 
DQG�ZKRHYHU�VRZV�JHQHURXVO\�ZLOO�DOVR�UHDS�JHQHURXVO\���(DFK�RI�\RX�VKRXOG�
JLYH�ZKDW�\RX�KDYH�GHFLGHG�LQ�\RXU�KHDUW�WR�JLYH��QRW�UHOXFWDQWO\�RU�XQGHU�
FRPSXOVLRQ��IRU�*RG�ORYHV�D�FKHHUIXO�JLYHU���$QG�*RG�LV�DEOH�WR�EOHVV�\RX�
DEXQGDQWO\��VR�WKDW�LQ�DOO�WKLQJV�DW�DOO�WLPHV��KDYLQJ�DOO�WKDW�\RX�QHHG�� 

\RX�ZLOO�DERXQG�LQ�HYHU\�JRRG�ZRUN�¶ 

��&RULQWKLDQV����Y��-� 

-RKQ�*LEERQV��)OHHW�85&�&KXUFK�7UHDVXUHU 
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+2:�72�%(�*5((1«��HYHQ�LQ�GLIILFXOW�WLPHV 

2XU�ZRUOG�KDG�D�PXFK�QHHGHG�EUHDN�IURP�XV�KXPDQV�GXULQJ�ORFNGRZQ���:LWK�
OHVV�WUDIILF�� WKHUH�ZDV� OHVV�QRLVH�DQG�SROOXWLRQ�� �6FLHQWLILF�VWXGLHV�KDYH�HYHQ�
VKRZQ� WKDW� ELUGV� VDQJ� GLIIHUHQWO\� ZKHQ� WKH� ZRUOG� ZDV� PRUH� SHDFHIXO���
8QIRUWXQDWHO\� WKHUH� KDV� DOVR� EHHQ� DQ� LQFUHDVH� LQ� OLWWHULQJ�� ZLWK� PDVNV� DQG�
JORYHV�EHLQJ�WKH�PDLQ�FXOSULWV���%LUGV�KDYH�EHHQ�IRXQG�ZLWK�WKHLU�OHJV�FDXJKW�
LQ� PDVN� HODVWLF� ZKLOH� ULYHUV� DQG� VHDV� KDYH� JORYHV� DQG� PDVNV� IORDWLQJ� 
LQ�WKHP� 

6R�ZKDW�FDQ�\RX�GR"��8QOHVV�\RX��KDYH�D�VNLQ�FRQGLWLRQ��VXFK�DV�HF]HPD���
ZKLFK�PDNHV�KDQG�ZDVKLQJ�DQG�XVH�RI�VDQLWLVHUV�WULFN\��WKHUH�LV�QR�QHHG�IRU�
JORYHV���+DQGV�DUH�PXFK�HDVLHU�WR�ZDVK��DQG�VWXGLHV�KDYH�VKRZQ�WKDW�SHRSOH�

DUH� PXFK� PRUH� FRQVFLRXV� DERXW� NHHSLQJ� FOHDQ� ZLWKRXW�
JORYHV���0DVNV��RQ�WKH�RWKHU�KDQG��DUH�PDQGDWRU\��VR�ZK\�
QRW�EX\� IDEULF�RQHV� UDWKHU� WKDQ�GLVSRVDEOH"� �7KH\�FDQ�EH�
SRSSHG�LQ�WKH�ZDVK�ZLWK�\RXU�UHJXODU�ZDVKLQJ��DQG�WKLV�ZLOO�
VDYH� \RX� PRQH\� DV� ZHOO� DV� EHLQJ� JUHHQHU�� � 7KH\� DUH�
DYDLODEOH�LQ�)OHHW�VKRSV�DV�ZHOO�DV�RQOLQH��ZLWK�ORFDO�SHRSOH�
PDNLQJ� WKHP� WRR� �LQFOXGLQJ� P\� QHLJKERXU�� SOHDVH� JHW� LQ�
WRXFK�LI�\RX¶G�OLNH�GHWDLOV��� 

,I� \RX� KDYH� WKH� WLPH��ZK\� QRW� FKHFN� RXW� VRPH�RI� WKH� SURJUDPPHV� WKDW� WKH�
%%&�KDYH�EHHQ�VKRZLQJ�� LQFOXGLQJ�:DU�RQ�3ODVWLF�ZLWK�+XJK�DQG�$QLWD�� RU�
'DYLG�$WWHQERURXJK¶V�([WLQFWLRQ��7KH�)DFWV���:H�DUH�DW�D�WXUQLQJ�SRLQW�IRU�RXU�
QDWXUDO�ZRUOG��DQG�ZH�VKRXOG�DOO�GR�DOO�WKDW�ZH�FDQ���3HUKDSV�FRQVLGHU�WKHVH�
ZRUGV�IURP�:DQJDUL�0DDWKDL��IRXQGHU�RI�WKH�.HQ\DQ�*UHHQ�%HOW�0RYHPHQW��
(QYLURQPHQWDOLVW�DQG�3ROLWLFDO�$FWLYLVW��µ6RPHWLPHV�,�WHOO�P\VHOI��,�PD\�RQO\�EH�
SODQWLQJ�D�WUHH�KHUH��EXW�MXVW�LPDJLQH�ZKDW¶V�KDSSHQLQJ�LI�WKHUH�DUH�ELOOLRQV�RI�
SHRSOH�RXW�WKHUH�GRLQJ�VRPHWKLQJ���-XVW�LPDJLQH�WKH�SRZHU�RI�ZKDW�ZH�FDQ�GR�¶ 

*UDFH�%DJVKDZ��)OHHW�85& 
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35$<(5�)25�72'$< 

-HVXV�WDONHG�RI�SHRSOH��RQ�G\LQJ�DQG�EHLQJ�IDFHG�ZLWK� WKH�FRQVHTXHQFHV�RI�
ZKDW� WKH\�KDYH�GRQH� �RU�QRW�GRQH�� WR�RWKHUV�� �+H� WDONHG�RI�KRZ� LQGLYLGXDOV�
UHDFW� WR� WKRVH�ZKR�DUH�KXQJU\�RU� WKLUVW\��VWUDQJHUV��ZLWKRXW�FORWKLQJ��VLFN�RU�
LPSULVRQHG� 

(DFK�GD\�ZH�PHHW�SHRSOH�ZKR�DUH—LQ�PDQ\�GLIIHUHQW�ZD\V—¶QDNHG¶�RU�µVLFN¶�
RU�µLPSULVRQHG¶� 

/HW¶V� UHIOHFW� DV� WKRXJK� -HVXV� KLPVHOI� ZDV� VSHDNLQJ� WKH�
IROORZLQJ� ZRUGV�� NQRZLQJ� WKDW� KH� VDLG� ZH� DUH� EURWKHUV� DQG�
VLVWHUV� WR� RQH� DQRWKHU�� DQG� ZKDW� ZH� GR� IRU� WKHP� ZH� GR� IRU�
-HVXV�KLPVHOI� 

· ,�ZDV�QDNHG�EHFDXVH�P\�GLJQLW\�DQG�VHOI-UHVSHFW�ZHUH�XQGHUPLQHG—EXW�
\RX�UHPDLQHG�FRQVWDQW�DQG�IDLWKIXO� 

· ,�ZDV�VWULSSHG�RI�P\�JRRG�QDPH�WKURXJK�UXPRXUV�WKDW�ZHUH�XQWUXH—EXW�
\RX�VSRNH�XS�IRU�PH� 

· ,�IHOW�GLPLQLVKHG�DQG�YXOQHUDEOH—EXW�\RX�UHVWRUHG�P\�FRQILGHQFH�DQG�IDLWK� 

· ,�ZDV�VLFN�DQG�WLUHG�DQG�GRZQFDVW—EXW�\RX�EURXJKW�KHDOLQJ�LQWR�P\�OLIH� 

· ,�ZDV�DQ[LRXV�DERXW�P\�IXWXUH—EXW�\RX�OLIWHG�P\�VSLULWV��DQG�\RXU�ORYH�
FDVW�RXW�P\�IHDU� 

· ,�IHOW�RYHUEXUGHQHG—EXW�\RX�VKDUHG�P\�GLIILFXOWLHV�DQG�KHOSHG�PH�WR�
FDUU\�P\�FURVV� 

· ,�IHOW�LPSULVRQHG�E\�WKRVH�ZKR�MXGJHG�DQG�VHQWHQFHG�PH—EXW�\RX�
DFFHSWHG�PH�IRU�ZKR�,�DP� 

· ,�IHOW�HQWUDSSHG�E\�FLUFXPVWDQFHV—EXW�\RX�VKRZHG�PH�WKDW�,�KDYH�FRQWURO�
RYHU�P\�RZQ�OLIH� 

· ,�ZDV�LPSULVRQHG�E\�KXUWV�DQG�DQJXLVK—EXW�\RX�KHOSHG�WR�HDVH�WKH�SDLQ� 

/HW¶V� SDXVH� LQ� VLOHQFH� WR� WKLQN� KRZ�� LQ� VXFK� VPDOO� ZD\V�� ZH� FDQ� VHW�
DERXW�WR�WRXFK�WKH�OLYHV�RI�D�IHZ�SHRSOH�WRGD\� 

5XWK 
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6RPH� \HDUV� DJR�� WKH�&KXUFK� RI�(QJODQG� DQG� WKH�8QLWHG�5HIRUPHG�&KXUFK�
KHOG�D�VHUYLFH�RI�UHFRQFLOLDWLRQ�LQ�:HVWPLQVWHU�$EEH\��ZKHQ�ZH�IRUJDYH�RQH�
DQRWKHU�IRU�SDVW�PLVGHHGV�DQG�SURPLVHG�WR�ZRUN�ZHOO�WRJHWKHU�LQ�WKH�IXWXUH���,�
KDYH�WR�VD\�,�KDYH�QRWLFHG�QR�GLIIHUHQFH� LQ� WKH�UHODWLRQVKLS�VLQFH�WKH�HYHQW��
DQG�QRQH�RI�P\�$QJOLFDQ�IULHQGV�KDYH�HYHU�KHDUG�RI�ZKDW�KDSSHQHG—H[FHSW�
WKURXJK�PH� 

6LQFH� WKHQ�ERWK�FKXUFKHV�KDYH�FRQWLQXHG� WR�GHFOLQH� LQ�QXPEHU��DQG� IRU� WKH�
VDNH� RI� RXU� FRXQWU\� DQG� WKH� *RVSHO� DOO� WKH� FKXUFKHV� QHHG� WR� GR� WKLQJV�
GLIIHUHQWO\�� � 0RVW� SHRSOH� DFNQRZOHGJH� WKDW� ZH� VKDOO� FRPH� RXW� RI� WKLV�
SDQGHPLF�D�FKDQJHG�QDWLRQ��DQG�LW�VHHPV�WR�PH�D�JROGHQ�RSSRUWXQLW\�IRU�DV�
PDQ\�RI�WKH�FKXUFKHV�LQ�WKLV�ODQG�DV�ZLOO�� WR�FRPH�WRJHWKHU�DQG�PDNH�SODQV�
VR�WKDW�ZH�VKDOO�EHFRPH�EHWWHU�VHUYDQWV�RI�WKH�*RVSHO� LQ�WKH�IXWXUH—DQG�WR�
GR�LW�WRJHWKHU���$QG�ZH�QHHG�WR�EH�YHU\�GLIIHUHQW� 

,Q� WKLV�PRQWK�ZKHQ�ZH�FHOHEUDWH�����\HDUV�
VLQFH� WKH� VDLOLQJ� RI� WKH� 0D\IORZHU�� ZH�
UHPHPEHU�WKH�YLVLRQ�RI�WKRVH�3XULWDQV��ZKR�
ZHUH�DJHQWV�RI� WKH� UHDO�5HIRUPDWLRQ� LQ� WKLV�
FRXQWU\�� DQG� PXFK� RI� ZKDW� WKH\� VWRRG� IRU�
WKHQ� LV�YHU\� UHOHYDQW� WRGD\�� �7KH�&KXUFK�RI�
(QJODQG� IURP�ZKLFK� WKH\� VRXJKW� WR� HVFDSH�
ZDV� D� FRQVWUXFW� RI� .LQJ�+HQU\� 9,,,��4XHHQ�

(OL]DEHWK� ,�� DQG� RWKHUV�� DQG� WKH� 4XHHQ¶V� PDLQ� SXUSRVH� ZDV� WR� XQLI\� WKH�
QDWLRQ�LQ�RQH�&KXUFK�ZKHUH�HYHU\RQH�EHORQJHG��DQG�WKH\�ZHUH�WR�EH�ILQHG�IRU�
QRQ� DWWHQGDQFH�� � 7KDW� PLJKW� KDYH� VHHPHG� D� SRVVLELOLW\� LQ� WKH� ����V�� EXW�
FOHDUO\�LVQ¶W�QRZ�ZKHQ�ZH�KDYH�PDQ\�GLIIHUHQW�FKXUFKHV�DQG�UHOLJLRQV��VR�WKDW�
WKH�(OL]DEHWKDQ�VHWWOHPHQW�ZRQ¶W� GR�� �$QG� WKH� WKLQJV� WKH�3XULWDQV�VWRRG� IRU�
DUH� DV� UHOHYDQW� QRZ�DV� WKHQ�� VXFK� DV� REMHFWLQJ� WR� ��WK� FHQWXU\� YHVWPHQWV��
KLHUDUFKLFDO� JRYHUQPHQW�� D� IDOVH�XQGHUVWDQGLQJ�RI�PHPEHUVKLS�� VHW� SUD\HUV�
DQG�WKH�ERJXV�GLYLVLRQ�EHWZHHQ�ODLW\�DQG�FOHUJ\� 

,Q� WKH�HQG� WKH�FKDOOHQJH� LV�PLVVLRORJLFDO�� LQ� WKDW�PRVW�RI� RXU� IHOORZ�FLWL]HQV�
KDYH� FRPSOHWHO\� UHMHFWHG� XV� DV� EHLQJ� WRWDOO\� LUUHOHYDQW� WR� WKHLU� OLYHV�� DQG�
EHORQJLQJ� WR� D� SDVW� DJH�� ZKHQ� WKH� WUXWK� LV� WKDW� ZH� KROG� WKH� NH\V� WR� WKDW�
DEXQGDQW�OLIH�*RG�LQWHQGV�IRU�DOO�SHRSOH��DQG�IRU�ZKLFK�DOO�FUDYH���:H�QHHG�D�
FKXUFK�VXLWDEOH�IRU�WKH�DJH�RI�D�IXWXUH�.LQJ�:LOOLDP�UDWKHU�WKDQ�D���WK�FHQWXU\�
TXHHQ�� DQG� ZH� QHHG� HDFK� RWKHU� WR� IRUP� LW�� � 7KH� PDWWHU� LV� XUJHQW� DQG�
FRPSOLFDWHG��EXW�ZLWK�*RG¶V�KHOS�DOO�WKLQJV�DUH�SRVVLEOH��HVSHFLDOO\�ZKHQ�WKH�
QHHG�LV�VR�JUHDW� 

6WHSKHQ�0�7KRUQWRQ��UHWLUHG�)OHHW�85&�PLQLVWHU� 
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)URP� FRQYHUVDWLRQV� ZLWK� 5XWK� DQG� WKURXJK� DWWHQGLQJ� KHU� PLVVLRQ-IRFXVVHG�
VHUYLFHV��ZH�DW�%HDFRQ�+LOO�85&��%+85&��OHDUQW�VRPHWKLQJ�RI�WKH�IUXLWIXO�OLQN�
EHWZHHQ�)OHHW�85&�DQG�WKH�3DODQL�0LVVLRQ��VR�ZH�WKRXJKW�UHDGHUV�RI�,Q7RXFK�
PLJKW� EH� LQWHUHVWHG� WR� KHDU� DERXW� RXU� OLQN� WR�2FHDQ� 6WDUV�� D� FKDULW\� ZKLFK�
SURPRWHV�SUH-VFKRROV�DQG�RWKHU�HGXFDWLRQDO�HQGHDYRXUV�LQ�6UL�/DQND� 

7KH� LQLWLDO� OLQN� ZDV� EHWZHHQ� DQ� 2FHDQ� 6WDUV� SUH-VFKRRO� DQG� WKH� QXUVHU\�
VFKRRO�ZKLFK�RSHUDWHV�RQ�RXU�FKXUFK�SUHPLVHV���7KHQ�IROORZLQJ�D�WDON�JLYHQ�E\�
'LODQHH�%XQWHU��IRXQGHU�RI�2FHDQ�6WDUV�DQG�PHPEHU�RI�)OHHW�0HWKRGLVW�&KXUFK��
WKLV� EURDGHQHG� RXW� WR� D� OLQN� EHWZHHQ� %+85&� DQG� 7KLUXNNRYLO� 0HWKRGLVW�
&KXUFK�LQ�(DVWHUQ�6UL�/DQND��DQG�WKHQ�WR�D�OLQN�ZLWK�2FHDQ�6WDUV�LQ�JHQHUDO� 

2FHDQ�6WDUV�ZDV� IRXQGHG� LQ������ZKHQ�'LODQHH��ZKR�ZDV�EURXJKW�XS� LQ�6UL�
/DQND�DQG�LV�D�6UL�/DQNDQ�DV�ZHOO�DV�D�8.�FLWL]HQ��UHWXUQHG�WR�KHU�FRXQWU\�LQ�WKH�
LPPHGLDWH� DIWHUPDWK� RI� WKH� WVXQDPL� ZKLFK� KDG� GHYDVWDWHG� KRPHV� DQG�
OLYHOLKRRGV� LQ� WKH� FRDVWDO� DUHDV� RI� 6UL� /DQND� DQG� NLOOHG� �������� RI� WKHLU�
LQKDELWDQWV���$SSDOOHG�E\�WKH�SOLJKW�RI�WKH�VXUYLYRUV��VKH�GHWHUPLQHG�WR�KHOS�E\�
UDLVLQJ�PRQH\�DQG�PDWHULDOV�DEURDG�WR�IRXQG�SUH-VFKRROV�DQG�RUSKDQDJHV�DQG�
LQLWLDWH�RWKHU�FKDULWDEOH�SURMHFWV�WR�KHOS�WKRVH�ZKRVH�OLYHV�KDG�EHHQ�GHYDVWDWHG� 

$GG�WR�WKH�PL[�WKH�IDFW�WKDW�6UL�/DQND�ZDV�DW�WKDW�WLPH�LQ�WKH�PLGGOH�RI�D�ORQJ�
DQG�EUXWDO�FLYLO�ZDU��DQG�RQH�FDQ�LPDJLQH�ZKDW�DQ�XSKLOO�VWUXJJOH�'LODQHH�PXVW�
KDYH�KDG��HVSHFLDOO\�DV�WKH�ZRUVW�HIIHFWV�RI�WKH�WVXQDPL�ZHUH�H[SHULHQFHG�E\�
WKH�7DPLO��SRRUHU�DUHDV�RI�6UL�/DQND���,Q�VSLWH�RI�WKLV��VLQFH������2FHDQ�6WDUV�
KDV�JRQH� IURP�VWUHQJWK� WR� VWUHQJWK�DQG�FRQWLQXHV� WR� IRXQG�QHZ�SUH-VFKRROV�
DQG�RWKHU�SURMHFWV��PRVWO\� LQ� WKH�7DPLO� DUHDV�RI�6UL� /DQND�� � �$OWKRXJK�VWDWH�
SURYLVLRQ�RI�HGXFDWLRQ�LQ�6UL�/DQND�LV�JHQHUDOO\�YHU\�JRRG��LW�GRHV�QRW�LQFOXGH�
DQ\�VLJQLILFDQW�VXSSRUW�IRU�SUH-VFKRROV�� 

,Q� QRQ-&RYLG� WLPHV� 'LODQHH� OHDGV� JURXSV� RI� SHRSOH�� LQFOXGLQJ� SXSLOV� IURP�
&DOWKRUSH�3DUN�6HFRQGDU\�6FKRRO��RQ�WRXUV�RI�2FHDQ�6WDUV�VFKRROV�DQG�VRPH�
RI�LWV�RWKHU�SURMHFWV�LQ�6UL�/DQND���7KHVH�WRXUV�DUH�D�ORW�RI�IXQ��EXW�KDUG�ZRUN��

WŚŽƚŽ�ϭ WŚŽƚŽ�Ϯ 

,Q�7RXFK�$XWXPQ������SDJH��� 
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ZLWK�WKH�YLVLWRUV�EHLQJ�HGXFDWHG� MXVW�DV�PXFK�� LI�QRW�PRUH�WKDQ�� WKH�FKLOGUHQ�
DQG�DGXOWV�WKH\�LQWHQG�WR�VXSSRUW��� 

,Q� 2FWREHU� �����5XWK��P\� IDPLO\� DQG� RWKHUV� VSHQW� WZR�ZHHNV� YLVLWLQJ� DQG�
KHOSLQJ� DW� QHDUO\� DOO� RI� WKH� ��� SUH-VFKRROV� VHW� XS� DQG�PDQDJHG� E\�2FHDQ�
6WDUV�� �7KH�SDFH�ZDV�TXLWH�KHFWLF�DQG��DV�ZHOO�DV�YLVLWV� WR� WKH�SUH-VFKRROV��
LQFOXGHG�D�YLVLW�WR�D�ELJ�RUSKDQDJH�HVWDEOLVKHG�RULJLQDOO\�IRU�VXUYLYRUV�RI�WKH�
����� WVXQDPL� �SKRWR� ���� D� FKXUFK� VHUYLFH� DW� 7KLUXNNRYLO� 0HWKRGLVW� &KXUFK�
�SKRWR�����DWWHQGDQFH�DW�D�VRFLDO�JDWKHULQJ�IRU�WKH�GHDI��DQG�DWWHQGDQFH�DW�D�
WHDFKHU�WUDLQLQJ�GD\����7KHVH�SKRWRV��SKRWRV���	����JLYH�D�IODYRXU�RI�VRPH�RI�
WKH�IXQ�ZH�KDG�DW�WKH�SUH-VFKRROV�ZH�YLVLWHG� 

,Q�PDQ\�ZD\V�6UL� /DQND�KDV�D�VRSKLVWLFDWHG�DQG��GHVSLWH� WKH� UDYDJHV�RI�D�
FLYLO�ZDU�� WROHUDQW�VRFLHW\�� � ,W�KDV�DQ�DGXOW� OLWHUDF\�UDWH�RI�����DQG� LV�RQH�RI�
WKH� PRVW� FXOWXUDOO\� DQG� UHOLJLRXVO\� GLYHUVH� FRXQWULHV� LQ� $VLD�� %XGGKLVP��
+LQGXLVP�� ,VODP�DQG�&KULVWLDQLW\�DUH�DOO�ZHOO� UHSUHVHQWHG�� �%XW� LW� LV� HDV\� WR�
IRUJHW� MXVW� KRZ� ULFK�ZH�DUH�RYHUDOO� LQ� FRPSDULVRQ�ZLWK�6UL� /DQND�DQG�RWKHU�
GHYHORSLQJ�FRXQWULHV��SHU�FDSLWD�LQFRPH�LQ�WKH�8.�LV�RYHU�WKUHH�WLPHV�ZKDW�LW�
LV�LQ�6UL�/DQND� 

$W�%HDFRQ�+LOO�85&�ZH�KDYH�WDNHQ�VPDOO�VWHSV�WR�VXSSRUW�2FHDQ�6WDUV�LQ�LWV�
JUHDW� GHYHORSPHQW� ZRUN�� WKURXJK� 6XQGD\� FROOHFWLRQV� DQG� D� IXQG-UDLVLQJ�
VXPPHU� WHD�SDUW\�� DQG� WKURXJK�SURPRWLQJ�SXEOLFLW\� IRU� LW�ZKHQHYHU�ZH�FDQ���
6R� IDU� ZH� KDYH� UDLVHG� PRQH\� WR� SURYLGH� D� QHZ� ELF\FOH� IRU� D� SUH-VFKRRO�
WHDFKHU�ZKR�VWUXJJOHG�ZLWK� WUDQVSRUW� WR�DQG� IURP�KHU�VFKRRO�DQG—RXU�EHVW�
IXQG-UDLVHU�WR�GDWH—PRQH\�IRU�WKH�SXUFKDVH�RI�D�QHZ�ILVKLQJ�ERDW�IRU�D�IDPLO\�
ZKRVH�PDLQ�SRWHQWLDO�HDUQHU�ZDV�ZLWKRXW�D�OLYHOLKRRG����6HH�SDJH����� 

%+85&¶V�OLQN�ZLWK�2FHDQ�6WDUV�LV�RQH�RI�WKH�PRVW�ZRUWKZKLOH�DVSHFWV�RI� LWV�
PLVVLRQ��DQG�KRSHIXOO\�LW�ZLOO�FRQWLQXH�WR�EH�VR�IRU�PDQ\�\HDUV�WR�FRPH� 

+XJK�/H�)DQX��%HDFRQ�+LOO�85& 

�)RU�PRUH�LQIRUPDWLRQ�DERXW�2FHDQ�6WDUV�JR�WR��KWWSV���RFHDQVWDUV�RUJ�XN�KRPH� 

WŚŽƚŽ�ϯ WŚŽƚŽ�ϰ 
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:HOO�� ZKDW� D� \HDU� ����� KDV� WXUQHG� RXW� WR� EH�� � ,� QHYHU�
WKRXJKW�WKDW�ZH�ZRXOG�VWLOO�EH�VR�LVRODWHG�IURP�HYHU\RQH� 

:KDW�KDV�PDGH�PH�WKLQN�WKLV�LV�WKDW�DW�WKLV�WLPH�RI�\HDU�,�
ZRXOG� EH� QDJJLQJ� \RX� DOO� DERXW� NQLWWLQJ� RU� FURFKHWLQJ�
$QJHOV� IRU� ORFDO� GLVWULEXWLRQ� DURXQG� WKH� VWUHHWV� LQ� )OHHW��
RQ�VFKRRO�JDWHV�DQG�UHVLGHQWLDO�KRPHV��DUUDQJLQJ�D�ODEHO-
DWWDFKLQJ�PRUQLQJ��DVNLQJ�IRU�\RXU�KHOS�SODFLQJ�WKHP�DURXQG�
WKH�WRZQ��DQG�WKHQ�KDYLQJ�WKH�EOHVVLQJ�LQ�RXU�FKXUFK� 

%XW�,�DP�VRUU\�WR�VD\�WKDW�WKH�WUDGLWLRQDO�µ$QJHO�%RPELQJ¶�
ZLOO�QRW�EH�KDSSHQLQJ���$V�D�JURXS�ZH�KDYH�GHFLGHG�WKDW�

WKLV�ZRXOG�QRW�EH�VHHQ�DV�D�YHU\�VDIH�SUDFWLFH�UH�&RYLG���7KH�SODQ�QRZ�LV�WKDW�
ZH� GRQDWH� WKH� $QJHOV� WR� WKH� UHVLGHQWLDO� KRPHV� LQ� )OHHW� DQG� &KXUFK�
&URRNKDP���:H�ZLOO�WKHUHIRUH�QHHG�DSSUR[LPDWHO\�������WR�GLVWULEXWH�WKLV�\HDU� 

,�NQRZ��IURP�VSHDNLQJ�WR�VHYHUDO�RI�\RX��WKDW�PDQ\�RI�\RX�KDYH�DOUHDG\�EHHQ�
EXV\�NQLWWLQJ��ZKLFK� LV�ZRQGHUIXO��DQG�,�DP�JUDWHIXO� IRU�ZKDW�\RX�KDYH�GRQH���
3OHDVH�FDQ�\RX�FRQWDFW�PH�DV�VRRQ�DV�\RX�FDQ�RQ��������������WR� OHW�PH�
NQRZ� KRZ� PDQ\� \RX� KDYH� DOUHDG\� NQLWWHG� DQG� FURFKHWHG�� � ,I� \RX� ZLVK� WR�
FRQWLQXH� NQLWWLQJ� ZRXOG� \RX� SOHDVH� DOVR� JLYH� PH� DQ� HVWLPDWH� RI� WKH� WRWDO�
QXPEHU�\RX�WKLQN�\RX�ZLOO�KDYH�VR�WKDW�,�FDQ�SDVV�WKLV�RQ�WR�WKH�FRRUGLQDWRU� 

,�DP�TXLWH�KDSS\�WR�FROOHFW� WKHP�IURP�\RX�DQG�VWRUH�WKHP�XQWLO�ZH�GLVWULEXWH�
WKHP�WR�/LYLQJ6WRQHV�GXULQJ�$GYHQW� 

*RG�EOHVV�DQG�NHHS�VDIH�� 

'DUUHOO�+HQGHUVRQ��)OHHW�85& 
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Digital Worship: Advent & Christmas Services  

3UHSDUDWLRQV�IRU�$GYHQW�DQG�&KULVWPDV�DUH�ZHOO�XQGHU�ZD\�� 
+RZHYHU�WKLQJV�ZLOO�EH�D�OLWWOH�GLIIHUHQW�WKLV�\HDU�� 

&KULVWPDV�VHUYLFHV�ZLOO�EH�KRVWHG�RQ�=RRP�DQG�HLWKHU� 
OLYH-VWUHDPHG�RU�UHFRUGHG�LQ�DGYDQFH���6HUYLFHV�ZLOO�DOVR� 
EH�XSORDGHG�WR�WKH�FKXUFK�ZHEVLWHV��)DFHERRN�SDJHV��DQG� 
<RX7XEH�DFFRXQW� 

5XWK�DQG�.DUHQ�ZLOO�EH�SUHDFKLQJ�WKURXJKRXW�&KULVWPDV�DQG 
KHUH�DUH�VRPH�RI�WKH�HYHQWV�SODQQHG��� 

$GYHQW 
7KH�WKHPH�RI�$GYHQW�WKLV�\HDU�ZLOO�EH�µ7KH�5RDG�WR�%HWKOHKHP¶��DQG�HDFK�
ZHHN�WKH�$GYHQW�FDQGOHV�DQG�OLWXUJ\�ZLOO�EH�OLW�DQG�UHDG�E\�PHPEHUV�RI�RXU�
WZR�FRQJUHJDWLRQV��VWDUWLQJ�RQ�WKH��VW�6XQGD\�LQ�$GYHQW����WK�1RYHPEHU� 

,W�LV�KRSHG�WKDW�HDFK�FKXUFK�IDPLO\�RU�PHPEHU�ZLOO�PDNH�RU�EX\�DQ�$GYHQW�
ZUHDWK�RU�ULQJ�VR�WKDW�ZH�FDQ�DOO�OLJKW�RXU�$GYHQW�FDQGOHV�WRJHWKHU� 

&KULVWLQJOH�6HUYLFH—��WK�'HFHPEHU 
2XU�&KULVWLQJOH�VHUYLFH�ZLOO�DOVR�EH�GLIIHUHQW�WKLV�\HDU���$�OLYH�
=RRP�VHUYLFH�ZLOO�EH�KHOG�DW�������DP��ZLWK�XV�DOO�PDNLQJ�
RXU�RZQ�&KULVWLQJOH� 

)DYRXULWH�&KULVWPDV�&DUROV—��WK�'HFHPEHU 
$�VHUYLFH�ZKHUH�ZH�ZLOO�VLQJ�FDUROV�DQG�KHDU�WKH�IDPLOLDU�

&KULVWPDV�VWRU\�RQFH�DJDLQ���:DWFK�RXW�IRU�DQ�LQYLWDWLRQ�WR�VXEPLW�\RXU�� 
IDYRXULWH�FDURO� 

&KXUFK�&KULVWPDV�&DUG��)OHHW� 
:H�ZLOO�KDYH�D�FKXUFK�&KULVWPDV�FDUG�DV�XVXDO�WKLV�\HDU��DQG�WKH�GHVLJQ�LV�
FXUUHQWO\�EHLQJ�SODQQHG� 

2XWGRRU�*HW-7RJHWKHU��)OHHW� 
:H�DUH�LQ�WKH�HDUO\�VWDJHV�RI�SODQQLQJ�D�VRFLDOO\�GLVWDQFHG�
RXWGRRU�JHW-WRJHWKHU�LQ�WKH�FKXUFK�FDU�SDUN��ZLWK�PLQFH�SLHV�
DQG�PXOOHG�ZLQH� 

/RRN�RXW�IRU�PRUH�LQIRUPDWLRQ�DERXW�DOO�WKHVH� 
&KULVWPDV�HYHQWV�LQ�WKH�FRPLQJ�ZHHNV� 
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