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1HZ�2IILFH�KRXUV 
 

0HVVDJH�IURP�WKH�
&RXQFLO�3UHVLGHQW 

 
(GXFDWLRQ 

 
3DULVK�/LIH 

 
2XWUHDFK�0LQLVWU\ 

 
%LUWKGD\V�DQG� 
$QQLYHUVDULHV 

 
5HRSHQLQJ�*XLGH�

OLQHV 
 

DQG�PXFK�PRUH� 

'HDU�)ULHQGV� 

:H�DUH�DW�D�YHU\�XQLTXH�SODFH�LQ�RXU�KLVWRU\�ZLWK�D�IXOO�VWDII�RI�WDOHQWHG�SHRSOH�WR�KHOS�
WKH�FKXUFK�PLQLVWHU�LQ�D�ODUJHU�ZD\�WR�RXU�FRPPXQLW\�DQG�JURZ��$V�\RX�UHFHLYHG�\RXU�
EXGJHWV��\RX�FRXOG�WHOO�WKDW�ZH�DUH�SXWWLQJ�DGGLWLRQDO�IXQGLQJ�LQWR�VWDIILQJ�WR�WKDQN�WKRVH�
ZKR�KDYH�EHHQ�KHUH�DQG�WR�DWWUDFW�WKH�TXDOLW\�SHRSOH�ZH�KDYH�EURXJKW�RQ�WR�MRLQ�WKHP� 

 

,�RIWHQ�KHDU�WZR�YHU\�GLIIHUHQW�PHVVDJHV�ZLWKLQ�WKH�FRQJUHJDWLRQ��2QH�LV�D�PHVVDJH�RI�
FRQFHUQ�DERXW� WKH� OHYHO�RI�GHILFLW�VSHQGLQJ� IRU�ZKLFK� WKH�FKXUFK�SUHSDUHV�HDFK�\HDU��
$OWKRXJK�ZH�KDYH�GRQH�WKLV�IRU�VRPH�WLPH��RXU� LQYHVWPHQWV�FRQWLQXH�WR�JURZ�DQG�ZH�
KDYH� QRW� EHHQ� DGYHUVHO\� DIIHFWHG�� ,Q� DGGLWLRQ�� LW� LV� LPSRUWDQW� WR� UHPHPEHU� WKDW� WKH�
FKXUFK¶V� ILQDQFLDO� VLWXDWLRQ� FDQQRW� EH� FRPSDUHG� WR� DQ� LQGLYLGXDO� RU� IDPLO\¶V� SODQ� EH�
FDXVH�WKH�FKXUFK�LV�QHYHU�PHDQW�WR�UHWLUH��5DWKHU�ZH�DUH�FDOOHG�WR�IDLWKIXOO\�XVH�RXU�UH�
VRXUFHV�WR�EH�³6KDULQJ�&KULVW¶V�/RYH�ZLWK�$OO�3HRSOH´�DV�RXU�FXUUHQW�YLVLRQ�VWDWHV��7KLV�
PHDQV�ZH�DUH�WR�EH�PHHWLQJ�SHRSOH�ZKHUH� WKH\�DUH�DQG�RIIHULQJ�WKHP�ORYH�DQG�FDUH�
WKDW� LV�QRW� IRXQG�HOVHZKHUH��SDUWLFXODUO\� ULJKW�QRZ��2XU�FRQJUHJDWLRQ�FRQWLQXHV� WR�DQ�
VZHU�WKH�FDOO�WR�EH�RQHV�ZKR�ZDQW�WR�PDNH�D�GLIIHUHQFH�LQ�RXU�FRPPXQLW\� 

 

$QRWKHU�PHVVDJH�,�KHDU�LV�WKDW�ZH�ZLOO�UXQ�RXW�RI�SHRSOH�EHIRUH�ZH�UXQ�RXW�RI�PRQH\��
7KLV� LV�D�YDOLG�FRQFHUQ�DQG� LV�ZK\� LW� LV� WLPH�WR�VSHQG�VRPH�PRQH\�RQ�VWDIILQJ�WR�VHH�
KRZ� WKH�DGGLWLRQDO� VWDIILQJ�PD\�SRVLWLYHO\� LQIOXHQFH�RXU�PHVVDJH�DQG�FRQQHFWLRQV� WR�
WKH�FRPPXQLW\��,I�WKH�PRQH\�ZDV�PHDQW�IRU�D�³UDLQ\�GD\�´�LW�LV�UDLQLQJ�DQG�WKH�6SLULW�LV�
FDOOLQJ� XV� WR� ILQG� QHZ� DQG� LQYHQWLYH� ZD\V� WR� GR� PLQLVWU\�� 2XU� RQOLQH� SUHVHQFH� KDV�
KHOSHG� XV� UHDFK� SHRSOH�ZKR�ZRXOG� QRW� ZDON� LQWR� RXU� EXLOGLQJ�ZLWKRXW� NQRZLQJ� ZKDW�
PHVVDJH�WKH\�ZLOO�KHDU�LQVLGH��7KLV�LV�WKH�WLPH�ZKHQ�ZH�DUH�FDOOHG�WR�UHDFK�RXW�WR�WKH�
PLOOHQQLDOV�ZKR�KDYH�QRW�ORRNHG�DW�FKXUFK�EHIRUH�EXW�ZDQW�VRPHZKHUH�WR�ILQG�KRSH��,W�
LV�WLPH�WR�UHDFK�RXW�WR�WKRVH�ZKR�ZHUH�WROG�WKH\�ZHUH�QRW�
ZRUWK\�RI�EHLQJ�SDUW�RI�RWKHU�FKXUFKHV� 

3OHDVH�SUD\HUIXOO\�FRQVLGHU�KRZ�ZH�ZLOO�PRYH�IRUZDUG�WR�
JHWKHU� 

%OHVVLQJV�	�SHDFH� 

Pastor Kuhn 

1RYHPEHU����� 
 

9RO���� ���1R���� 

&RQQHFW�ZLWK�XV 

YLWXUDOO\�DW 

 
ZZZ�DSRVWOHVXFF�RUJ 

0HVVDJH�IURP�WKH�
&RXQFLO�3UHVLGHQW 

(GXFDWLRQ 

3DULVK�/LIH 

2XWUHDFK�0LQLVWU\ 

5HRSHQLQJ�*XLGH 

%LUWKGD\V�	�$QQL�
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Worship Schedule 

)URP�WKH�$VVRFLDWH�3DVWRU� ���

38%/,&$7,21�68%0,66,21�'($'/,1(6 
'HFHPEHU�&URZQ������������ 
5HTXHVWV�IRU�WKH�FUHDWLRQ�RI�IO\HUV�RU�LQVHUWV�����ZHHNV�SULRU�WR�WKH� 
�EXOOHWLQ�SXEOLVKLQJ�GDWH�UHTXHVWHG�����RQH�ZHHN�LQ�DGYDQFH�LI�IO\HU�RU���� 
�LQVHUW�LV�UHDG\-WR-JR 

,QGRRU�6HUYLFH 

��DP�6XQGD\V 

2QOLQH�6XQGD\�:RUVKLS�DW� 
KWWSV���DSRVWOHVXFF�RUJ�VHUPRQV� 

 
 

 
 

 

 

 

 

 

 

 

*LYLQJ�5HSRUW�IRU�6HSWHPEHU����� 

%XW�ZKDW�DERXW�DOO�WKRVH�IRON�LQ�RXU�FRPPXQLWLHV�
ZKR�GRQ
W�KDYH�D�IDLWK�H[SHULHQFH�RU�NQRZ�RI�WKH�
YDOXH�RI�EHLQJ�SDUW�RI�D�FKXUFK"�,�EHOLHYH�WKH�QH[W�
SKDVH�RI�FKDQJH�DGDSWDWLRQ�LV�WR�GR�D�GHHS-GLYH�
LQWR�WKH�QHHGV�RI�WKH�QH[W�JURXS�LQ�\RXU�FRPPXQLW\�
WKDW�\RX�ZDQW�WR�UHDFK��2XW�RI�WKDW�UHVHDUFK��FDQ�
ZH�WKHQ�UHDOO\�EHJLQ�WR�FKDQJH�KRZ�ZH�ZRUVKLS��
ZKDW�JURXSV�ZH�RIIHU�DQG�ZKDW�PLVVLRQ�HIIRUWV�ZH�
PDNH��EDVHG�RQ�WKHLU�QHHGV�DQG�QRW�MXVW�RXU�RZQ"�
6XFK�FKDQJH�LV�JRLQJ�WR�UHTXLUH�ORWV�RI�SUD\HU�DQG�
D�ZLOOLQJQHVV�WR�WU\�QHZ�WKLQJV��VRPH�RI�ZKLFK�ZLOO�
ZRUN�DQG�VRPH�WKDW�ZLOO�QRW��7KLV�ZRUN�LV�QRW�HDV\��
EXW�ZH�FDQ�OHDUQ�KRZ�WR�UHDOO\�FRQQHFW�ZLWK�RXU�
PLVVLRQ�ILHOG�DQG�PDNH�QHZ�GLVFLSOHV��VRPHWKLQJ�
WKDW�ZDVQ
W�KDSSHQLQJ�LQ�PRVW�FKXUFKHV�3UH-&RYLG�� 

 

<RX�KDYH�GRQH�D�JUHDW�MRE�RI�PRYLQJ�LQWR���VW�
&HQWXU\�WHFKQRORJ\��:LOO�\RX�QRZ�DGDSW�WKDW�WHFK�
QRORJ\�WR�FRQQHFW�ZLWK�SHRSOH�ZKR�DUH�FXUUHQWO\�
IDU�DZD\�IURP�\RXU�FKXUFK"� 

 
3URYLGHG�E\��1LFNHUVRQ�&RDFKLQJ�–�9ROXPH�����–�2FWREHU�������� 

3DXO�1LFNHUVRQ�LV�DQ�RUGDLQHG�PLQLVWHU�LQ�WKH�8QLWHG�&KXUFK�RI�
&KULVW��ZKR�KDV�ZRUNHG�LQ�&RQIHUHQFH�0LQLVWU\�LQ�1HZ�(QJODQG�DQG�
FXUUHQWO\�SURYLGHV�FRQJUHJDWLRQDO�FRDFKLQJ�LQ�YLWDOLW\��UHDFKLQJ�QHZ�
SHRSOH��DQG�HIIHFWLYH�VWHZDUGVKLS� 

%HIRUH�&RYLG��DERXW�����RI�FKXUFKHV�ZHUH�LQ�GH�
FOLQH������ZHUH�QRW�NHHSLQJ�XS�WKH�SRSXODWLRQ�
JURZWK�UDWH��7KH�ZRUVKLS��DFWLYLWLHV�DQG�PLVVLRQ�HI�
IRUWV�RI�PRVW�FKXUFKHV�ZHUH�QRW�UHDFKLQJ�QHZ�SHR�
SOH�LQ�RXU�FRPPXQLWLHV��,Q�VRPH�DUHDV�RI�WKH�FRXQ�
WU\��RQO\�����RI�SHRSOH�ZHUH�ZRUVKLSSLQJ�DQ\�
ZKHUH� 
 

7KHQ�0DUFK�FDPH�DQG�&RYLG�KLW��,�ZDQW�WR�DSSODXG�
WKH�HIIRUWV�RI�VR�PDQ\�SDVWRUV�DQG�OD\�SHRSOH�ZKR�
KDYH�PDGH�VRPH�TXDQWXP�OHDSV�LQ�JHWWLQJ�WKHLU�
FKXUFKHV�RQOLQH�IRU�ZRUVKLS��VWXG\�JURXSV�DQG�RWK�
HU�JDWKHULQJV��7KH�WHFKQRORJ\�OHDUQLQJ�FXUYH�KDV�
EHHQ�VWHHS�DQG�PDQ\�RI�\RX�DUH�WLUHG�RU�H[KDXVWHG�
IURP�WKDW�WUDQVLWLRQ� 
 

%XW�QRZ�WKDW�\RX�KDYH�PDGH�WKDW�OHDS��,�ZDQW�WR�
DVN�D�KDUG�TXHVWLRQ��:KDW�KDV�UHDOO\�FKDQJHG�LQ�
\RXU�PLQLVWU\"�:KDW�,�VHH�LQ�PDQ\�FKXUFKHV�LV�WKDW�
ZKDW�ZDV�EHLQJ�GRQH�LQ�SHUVRQ�KDV�VLPSO\�EHHQ�
WUDQVSRUWHG�RQOLQH��7KH�ZRUVKLS�DQG�SURJUDPV�WKDW�
ZHUH�QRW�FRQQHFWLQJ�ZLWK�QHZ�SHRSOH�SUH-&RYLG��
DUH�WKH�VDPH�WKLQJV�QRZ�DSSHDULQJ�RQ�ZHEVLWHV��
)DFHERRN��HWF��,Q�PDQ\�FDVHV��DOO�WKH�HIIRUW�LV�VWLOO�
JRLQJ�WR�WKRVH�ZKR�DUH�DOUHDG\�PHPEHUV�DQG�EH�
OLHYHUV��7KH�QXPEHU�RI�FKXUFKHV�LQ�GHFOLQH�KDV�QRW�
FKDQJHG�VLQFH�0DUFK�� 

 ^ĞƉƚĞŵďĞƌ�ϮϬϮϬ ^ĞƉƚĞŵďĞƌ�ϮϬϭϵ 

�ĂƐŚ�&ůŽǁ ;Ψϭϲϴ͕ϯϱϴ͘ϳϳͿ ;Ψϱϵ͕ϵϬϳ͘ϯϯͿ 

KƉĞƌĂƟŶŐ��ǆƉĞŶƐĞƐ ΨϱϬϲ͕ϳϰϰ͘ϭϴ Ψϰϯϳ͕ϵϳϴ͘ϬϬ 

ZĞǀĞŶƵĞ Ψϯϯϴ͕ϯϴϱ͘ϰϭ Ψϯϳϴ͕ϬϳϬ͘ϲϳ 

5HIOHFWLQJ�RQ�0LQLVWU\�LQ�WKH�&RYLG�(UD� 

:KDW�LV�WR�EH�FHOHEUDWHG"�:KDW�KDYH�ZH�\HW�WR�FRQVLGHU" 
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&281&,/�2)),&(56 
3UHVLGHQW��&KULVWD�'L'RPHQLFR 
3K�����-���-���������(PDLO��FKULVWDGL#OLYH�FRP 
 
9LFH�3UHVLGHQW��'RQQD�&DUU 
3K�����-���-���������(PDLO��VNHHW�
FDUU#FRPFDVW�QHW 
 
7UHDVXUHU��$QG\�6PLWK 
3K�����-���-���������
(PDLO�DQG\�VPLWK#EEDQGW�FRP 
 
6HFUHWDU\��-HDQQH�&ODXVHQ 
3K�����-���-���������(PDLO��MHDQ�
QLH�MRHO#JPDLOFRP 
 
&200,66,21�&+$,56 
(GXFDWLRQ�&RPPLVVLRQ 
�0HHWV�WKH��QG�0RQGD\�RI�WKH�PRQWK�5P����� 
&KDLU��-XG\�:DOWPDQ 
3K������-���-�������(PDLO��MOZDOWPDQ#FRPFDVW�QHW 
 
2XWUHDFK�&RPPLVVLRQ 
�0HHWV��QG�0RQGD\��HYHU\�RWKHU�PRQWK�3DUORU� 
&KDLU���-DQH�0F&DUWQH\ 
3K�����-���-���������(PDLO��VSPFFDUW�

3DULVK�/LIH�&RPPLVVLRQ 
�0HHWV�WKH��QG�0RQGD\�RI�WKH�PRQWK�5P����� 
&R-&KDLU��&ODUD�.RVPHOD 
3K�����-���-���������(PDLO��MROL����#\DKRR�FRP 
&R-&KDLU���'RQQD�&DUU �DV�OLVWHG�XQGHU�93� 
 
3URSHUW\�&RPPLVVLRQ 
�0HHWV�WKH��QG�0RQGD\�RI�WKH�PRQWK�5P����� 
&KDLU��+HUE�)RUU\ 
3K�����-���-���������(PDLO��KHIRUU\#FRPFDVW�QHW 
 
6WHZDUGVKLS�&RPPLVVLRQ 
�0HHWV�WKH�VHFRQG�7KXUVGD\�RI�WKH�PRQWK��5P����� 
&KDLU��*HRUJH�$OVSDFK 
���3K�����-���-���������(PDLO��JDOVSDFK#DRO�FRP 
 
:RUVKLS�&RPPLVVLRQ 
�0HHWV�WKH�ILUVW�7XHVGD\�RI�WKH�PRQWK�5P����� 
&KDLU��%HUQLH�)LFNHV 
3K�����-���-���������(�PDLO��SHQTXLQGLYD#YHUL]RQ�QHW 

/LQN��� 

6WHYH�	�0RQLFD�'DQLHOV ���������-�����RU�PRQLFDGDQLHOV��#JPDLO�FRP��� 
/\QQ�6WHHGOH  ���������-�����RU�FFVWHHGOH#JPDLO�FRP 

/LQN��� 
0DU\�(OOHQ�%DFKPDQ ���������-������ 
6XVDQ�6KDDN  ���������-���� 
'RXJ�1XWW   ���������-���� 

/LQN��� 
$QQHWWH�5RKORII  ���������-�����RU�UH[WKRPDV#FRPFDVW�QHW 
%HY�.HOOHU   ���������-�����RU�EHN����#DRO�FRP 
&LQG\�:LOOLDPV  ���������-�����RU�FOZMEZLOOLDPV#JPDLO�FRP 
1DQF\�6WHJHU  ���������-�����RU�QDQF\DVWHJHU#JPDLO�FRP 

/LQN��� 
-HDQ�+HLGLJ   ���������-�����RU�JHRMHDQ�#JPDLO�FRP 
'RQQD�&DUU   ���������-�����RU�VNHHWFDUU#FRPFDVW�QHW 

��3UD\HU�&KDLQ 

�&RXQFLO�0HPEHUV 
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�����$QQLYHUVDULHV 

�����%LUWKGD\V 

1RYHPEHU��&HOHEUDWLRQV 

'DWH 1DPH 

���������� &OD\�	�%DUEDUD�%XW]HU� 

���������� -RKQ�	�%RQQLH�(VKEDFK� 

���������� .HQ�	�6DUD�.LPPHO� 

���������� /XGPLO�	�&ODUD�.RVPHOD� 

���������� 7LP�	�0ROO\�/HHG\ 

���������� 5HY��-RVHSK�	�-HVVLFD�0RW] 

���������� /DUU\�	�(ULND�1HLGHUHU 

���������� 0DWW�	�3DWULFLD�5LQHHU 

���������� 1DWKDQ�	�(PLO\�6KHIIHU 

���������� 'DQ�	�0DU\�:DOWHUV 

���������� .HLWK�	�-HQQLIHU�:DWNLQV 

����� $XPHQW��/RXLVH�:� 

���� %HQGHU��$OOLVRQ 

���� %HQGHU��.LPEHUO\ 

����� %UDYR��0UV��6DUD 

����� %UHVOLQ��/HLJK 

����� %URZQ��3DPHOD 

����� &DUU��'RQQD 

����� &ODXVHQ��+ROGHQ 

����� 'DQLHOV��0RQLFD 

����� 'DQLHOV��6WHSKHQ 

����� 'RZOLQJ��&DWKHULQH 

����� (DWRQ��-HQQLIHU�$� 

����� (DWRQ��/LQGD 

����� )O\QQ��'DQLHO 

����� )UDQNKRXVHU��5REHUW 

����� )UH\��*HRUJH 

����� *KDIIDUL��.HYLQ 

����� +DFNHQEXUJ��6DP 

����� .LPPHO��6DUD�-DQH 

����� .LQJ��$QQD 

����� /LHSD��'RULV�$QQ�� 
����� 0RUDQ��7KRPDV 
����� 0RUULVRQ��-RFHO\Q 
����� 1HZSRUW��%LOO 
����� 3HUU\��5REHUW� 
����� 5HLQGROODU��6KLUO\� 
����� 5HLQKDUGW��0ROO\ 
����� %HWK�7KRPSVRQ 
����� -HQQLIHU�7KRPSVRQ 
����� 6KHIIHU��(YHO\Q 
����� 6FKHQNH��&ODUD� 
����� 6PLWK��-RVHSKLQH�0DUJDUHW 
����� 6WHHGOH��/\QQ� 
���� 6WROW]IXV��%HQMDPLQ 
����� :DOEXUQ��%U\FH�-RKQ 
����� :DOEXUQ��:DGH 
���� :DOWPDQ��1RDK 
����� :DWNLQV��-HQQLIHU 
���� :LOIRQJ��5HHFH 
����� :\OLH��%DUEDUD 
����� =LSNR��%UHDQQH 

  

����� /HVHU��0LFKDHO 
����� /HRQDUG��5DQG\ 
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)URP�WKH�&RXQFLO�3UHVLGHQW 

 

,W�KDV�EHHQ�RQH�RI�WKRVH�\HDUV�WKDW�VHHPV�WR�KDYH�ODVWHG�IRU�
HYHU��\HW�,�DOVR�DP�ZRQGHULQJ�KRZ�LW�LV�WKDW�,�DP�ZULWLQJ�P\�
1RYHPEHU�&URZQ�DUWLFOH"  0\�WKRXJKWV�DV�,�VLW�DQG�VWDUH�DW�D�
EODQN�FRPSXWHU�VFUHHQ�VHHP�WR�EH�GLYLGHG�  'R�,�UHKDVK�WKH�
ZD\�WKH�\HDU�KDV�JRQH��WKH�VWUXJJOHV�ZH�DOO�KDYH�RYHUFRPH�
DQG�WKH�IHDU�RI�ZKHUH�WKLV�YLUXV�ZLOO�OHDG�XV�RYHU�WKH�ZLQWHU�
VHDVRQ"  2U«GR�,�WDON�DERXW�WKH�XSFRPLQJ�KROLGD\V�DQG�WKH�
WZLVW�WKDW�RXU�³QHZ�QRUPDO´�ZLOO�EULQJ�WKLV�\HDU"  ,W�VHHPV�WKDW�
DQ\�VXEMHFW�WKDW�ZH�WDON�DERXW�WRGD\�KDV�WR�KDYH�WKH�&RYLG�
GLVFODLPHU�  7KLV�\HDU�LV�GLIIHUHQW�IURP�DQ\�RWKHU�LQ�RXU�OLIHWLPH��
DQG�LW�QHHGV�WR�EH�QRWHG�LQ�FHUWDLQ�FLUFXPVWDQFHV�  +RZHYHU��
ULJKW�KHUH��ULJKW�QRZ��,�IHHO�,�DP�FDOOHG�WR�SXW�DOO�WKDW�DVLGH�DQG�VSHDN�DV�WKRXJK�WKLV�ZDV�DQ\�RWKHU�
7KDQNVJLYLQJ�OHWWHU�WR�\RX��)RU�HYHQ�ZLWKRXW�&RYLG��ZH�FRQWLQXDOO\�ERXQFH�EHWZHHQ�WKH�WULDOV�DQG�WULEXOD�
WLRQV��WKH�SHDFH�DQG�WKH�MR\� 
  
,W�LV�1RYHPEHU��WKH�PRQWK�ZKHUH�WKH�HPSKDVLV�RI�WKH�VHDVRQ�LV�EHLQJ�WKDQNIXO�  *LIWV�DQG�MR\V�DUH�KDUG�WR�
VHH�WKURXJK�WKH�OHQV�ZH�KDYH�RQ�DW�WKLV�PRPHQW��DQG�WKDW�LV�ZK\�LW�LV�HYHQ�PRUH�LPSRUWDQW�WR�EH�WKDQNIXO�
ZLWK�D�JUDWHIXO�KHDUW�DW�WKLV�WLPH�  7KDW�LV�D�SKUDVH�,�KDYH�KHDUG�DQG�XVHG�PRUH�WLPHV�WKDQ�,�FDQ�FRXQW�  ,�
VWDUWHG�WR�ZRQGHU�ZKDW�PDNHV�D�JUDWHIXO�KHDUW«�VR�,�JRRJOHG�LW�  7KH�ILUVW�UHVXOW�ZDV�IURP� 
$QFKRUSRLQW�&RXQVHOLQJ�0LQLVWU\�DQG�DIWHU�UHDGLQJ�LW�,�IHOW�,�QHHGQ¶W�ORRN�DQ\�IXUWKHU�  ,WV�VD\V��³$�*UDWHIXO�
+HDUW�LV�D�ORYLQJ�KHDUW����$�KHDUW�EHFRPHV�JUDWHIXO�ZKHQ�LW�H[SHULHQFHV�WKH�VLJQLILFDQFH�RI�WKH�/RYH�RI�
&KULVW��$�SHUVRQ�GHYHORSV�D�GHHSHU�DSSUHFLDWLRQ�IRU�WKH�OLIH�KH�RU�VKH�KDV�EHHQ�JLYHQ��HYHQ�DPLGVW�GLIIL�
FXOW\�´  ,W�UHPLQGV�PH�RI�³ZKDW�GRHVQ¶W�NLOO�\RX�PDNHV�\RX�VWURQJHU´�  $QG�GRHV�LW"  'RHV�VWULIH�DQG�GLIILFXO�
W\�HYHQWXDOO\�OHDG�\RX�WR�EHLQJ�JUDWHIXO�IRU�KDYLQJ�KDG�WKH�H[SHULHQFH" 
  
,Q�P\�H[SHULHQFH��\HV�  %XW�WKDW�JUDWHIXOQHVV�ZDV�QRW�JLIWHG�WR�PH�DV�D�SUL]H�DW�WKH�HQG�RI�WKH�EDG�FKDS�
WHUV�RI�P\�OLIH�  ,�KDYH�KDG�WR�ZRUN�WR�ILQG�WKH�PHDQLQJ�DQG�VLJQLILFDQFH�RI�LW�DOO�  ,�KDYH�KDG�WR�FKRRVH�WR�
QRW�GZHOO�LQ�WKH�VRUURZ�DQG�QHJDWLYLW\�RI�WKRVH�WLPHV�  $W�WKH�ORZHVW�WLPHV��ZKHQ�,�DP�FDUULHG�E\�*RG��,�
KDYH�WR�FKRRVH�WR�KDYH�DQ�RSHQ�KHDUW��DQG�WR�DSSUHFLDWH�WKH�H[SHULHQFH�  7KLV�LV�QRW�QDWXUDO��DQG�LW�LV�QRW�
HDV\�EXW�³7UXVW�LQ�WKH�/RUG�ZLWK�DOO�\RXU�KHDUW��DQG�GR�QRW�OHDQ�RQ�\RXU�RZQ�XQGHUVWDQGLQJ��,Q�DOO�\RXU�
ZD\V�DFNQRZOHGJH�KLP��DQG�KH�ZLOO�PDNH�VWUDLJKW�\RXU�SDWKV´�3URYHUEV����-�� 
  
7KH�EDG�WLPHV�PDNH�XV�ZKR�ZH�DUH��WKH\�VKDSH�RXU�FKDUDFWHU�DQG�OD\�WKH�IRXQGDWLRQ�IRU�JURZWK�  )RU�
ZKHQ�\RX�DUH�EXULHG�GHHS��FRQVLGHU�\RXUVHOI�D�VHHG�–�DQG�EORRP�  7KHUH�KDYH�EHHQ�VWXGLHG�SURYLQJ�WKDW�
HPRWLRQV�DUH�FRQWDJLRXV��DQG�RWKHU�SHRSOHV�PRRGV�FDQ�EH�DV�HDV\�WR�FDWFK�DV�WKHLU�JHUPV�  $QG���IHHW�LV�
QRW�QHDUO\�D�ELJ�HQRXJK�EDUULHU�IRU�D�WUXO\�JUDWHIXO�KHDUW��%H�WKDQNIXO�IRU�WKH�RSSRUWXQLW\�WR�JURZ�  &RPH�WR�
WKH�7KDQNVJLYLQJ�WDEOH�ZLWK�MR\�DQG�ORYH�DQG�ZDWFK�LW�VSUHDG� 
  
 %OHVVLQJV� 
  
&KULVWD�'L'RPHQLFR 
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,Q�0HPRU\�RI�� �����3DULVK�/LIH 

 

 
&DOOLQJ�$OO�9HWHUDQV 

7KLV�\HDU�ZH�ZDQW�WR�KRQRU�RXU�YHWHUDQV�E\�LQFOXGLQJ�WKHLU�SLFWXUHV�LQ�
WKH�VHUYLFH�RQ�6XQGD\��1RYHPEHU����,I�\RX�RU�RQH�RI�\RXU�KRXVHKROG¶V�
PHPEHUV�DUH�D�YHWHUDQ��SOHDVH�VHQG�D�SLFWXUH�WR�WKH�FKXUFK�RIILFH�IRU�
FRPSLODWLRQ�DW�RIILFH#DSRVWOHVXFF�RUJ�� 
 
3LFWXUHV�PD\�EH�LQ�XQLIRUP�RU�QRW��:H�ZLOO�DOVR�FHOHEUDWH�YHWHUDQV�ZKR�
KDYH�GLHG�LI�\RX�VHQG�WKHLU�SLFWXUH��/HW�XV�FHOHEUDWH�WKRVH�KR�KDYH�
ULVNHG�WKHLU�OLYHV�IRU�RXU�FRXQWU\� 
 
 
 

7KH�&2$ �%RRN�&OXE�KDV�EHJXQ�PHHWLQJ�
WKH��QG�7XHVGD\�RI�WKH�PRQWK�DW���30�LQ�
WKH�SDUORU� �:H�ZLOO�EH�GLVFXVVLQJ�7+(�*,9�
(5��2)�67$56 �E\�-R�-R�0R\HV�RQ�1RY��
��WK�3OHDVH�FRQVLGHU��MRLQLQJ�XV��$Q\�TXHV�
WLRQV��SOHDVH�FDOO 

5HYLVHG�&KXUFK�'LUHFWRULHV�DUH�VRRQ�JRLQJ�
WR�DUULYH�� �,QGLYLGXDO�FRSLHV�ZLOO�EH�SODFHG�LQ�
DQ�HQYHORSH�ZLWK�\RXU�QDPH�DQG�SODFHG�RQ�
WDEOHV�RXWVLGH�WKH�FKXUFK�RIILFH�WR�EH�SLFNHG�
XS�ZKHQ�\RX�DWWHQG�ZRUVKLS��$Q\�GLUHFWR�
ULHV�QRW�SLFNHG�XS�E\�WKH�HQG�RI�1RYHPEHU�
ZLOO�EH�PDLOHG�� �$V�XVXDO��WKH�0RELOH�'LUHF�
WRU\�UHPDLQV�D�TXLFN�DQG�HDV\�ZD\�WR�ORRN�
XS�PHPEHU¶V�LQIRUPDWLRQ�� 7KH�OLQN�WR�GRZQ�
ORDG�WKH�PRELOH�GLUHFWRU\�LV�DYDLODEOH�RQ�WKH�
FKXUFK�ZHESDJH�� �&RQWDFW�WKH�FKXUFK�RIILFH�
IRU�WKH�DFFHVV�FRGH�� $Q\�TXHVWLRQV��SOHDVH�
FRQWDFW� 

'RQQD�&DUU� 

 
7KH�1RYHPEHU��WK������SP��.�DQG�KDOI�
�.�UHJLVWUDWLRQ�LV�QRZ�OLYH��5HJLVWUDWLRQ�LV�
IUHH�IRU�WKLV�IXQ�HYHQW��EXW�\RX�GR�QHHG�WR�
UHJLVWHU�WR�SDUWLFLSDWH�E\�:HGQHVGD\��1RY��
�WK��)DPLO\�DQG�)ULHQGV�DUH�ZHOFRPH�WR�
SDUWLFLSDWH�HYHQ�LI�WKH\�KDG�QRW�EHHQ�D�
SDUW�RI�WKH���ZHHNV�MRXUQH\�RI�WUDLQLQJ�DQG�
VSLULWXDO�JURZWK� 
6LJQXS�EHORZ�E\�FOLFNLQJ�+(5(  

   
:LWK�%OHVVLQJV� 
3DVWRU�-RH�0RW] 
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��2XWUHDFK 

&2$�)RRG�3DQWU\ 
1HHGHG�LWHPV���5LFH����OE�EDJV���SDVWD��LQFOXGLQJ�HOERZ�PDFDURQL�����HJJ�QRRGOHV��5DPHQ�QRRGOHV��FDQQHG�VRXS��
FDQQHG�YHJHWDEOHV�WRPDWRHV��WXQD���MDPV�MHOOLHV�����R]��MDUV���SHDQXW�EXWWHU��WRPDWR�VDXFH��HWF��� 
 
0HDOV�RQ�:KHHOV��3DULVK�/LIH�KDV�FRQWUDFWHG�ZLWK�0HDOV�RQ�:KHHOV�WR�SURYLGH�WHPSRUDU\�DVVLVWDQFH�ZLWK�
GHOLYHUHG�PHDO�VHUYLFH�WR�PHPEHUV�RI�WKH�FRQJUHJDWLRQ�ZKR�DUH�VKXW�LQ�RU�UHFXSHUDWLQJ�IURP�LOOQHVV�RU�LQMXU\�DQG�
DUH�XQDEOH�WR�SUHSDUH�KHDOWK\�PHDOV�IRU�WKHPVHOYHV� �3OHDVH�FRQWDFW�HLWKHU�RI�WKH�3DVWRUV�WR�JLYH�WKH�QHHGHG�LQ�
IRUPDWLRQ�WR�DUUDQJH�WKLV�LQWHULP�VXSSRUWLYH�VHUYLFH�  
 
$SRVWOHV�$VVLVWDQW�)XQG�FXUUHQW�QHHGV��/DXQGU\�GHWHUJHQW��KDQG�VDQLWL]HU��OLTXLG�	�VRDS�� 
VKDPSRR��WRRWK�SDVWH��WRRWK�EUXVKHV��WRLOHW�SDSHU��SDSHU�WRZHOV��SODVWLF�ZUDS�	�RWKHU�GU\�JRRGV���)LQDQFLDO� 
JLIWV�DOVR�DSSUHFLDWHG� 

 
$SRVWOHV�&DULQJ�&DUWV 
7KDQN�\RX�WR�DOO�ZKR�KDYH�EHHQ�GRQDWLQJ�VR�JHQHURXVO\�WR�WKH�RQJRLQJ�PLQLVWULHV�LQ�WKH�$SRVWOHV�&DULQJ�
&DUWV��7KH�QH[W�PLQLVWU\�LV�D�FROOHFWLRQ�RI�GRQDWLRQV�IRU�:DWHU�6WUHHW�5HVFXH�0LVVLRQ�LQ�VXSSRUW�RI�WKHLU�
JLYLQJ�SURMHFW�FDOOHG�:HOFRPH�+RPH�.LWV�� 

7KHVH�NLWV�DUH�DVVHPEOHG�DQG�SUHVHQWHG�WR�WKHLU�JXHVWV�ZKHQ�WKH\�WUDQVLWLRQ�RXW�RI�WKHLU�UHVLGHQWLDO�SUR�
JUDP�LQWR�FRPPXQLW\�OLYLQJ��7KHVH�NLWV�FRQVLVW�RI�HVVHQWLDOV�IRU�WKH�KRPH�DQG�DUH�GLVWULEXWHG�WR�WKH�
JXHVWV�E\�WKH�FDVH�PDQDJHPHQW�WHDP��,�WKLQN�WKDW�WKLV�JLYLQJ�PLQLVWU\�ZLOO�EH�D�JUHDW�KROLGD\�JLYLQJ�PLQ�
LVWU\�IRU�&2$�VLQFH�ZH�DUH�QRW�DEOH�WR�GR�RXU�XVXDO�KROLGD\�JLIWLQJ�PLQLVWU\�GXH�WR�&29,'��&XUUHQW�QHHGV�
ULJKW�QRZ�IRU�WKHVH�:HOFRPH�+RPH�.LWV�DUH��SRWV�DQG�SDQV��FRRNLQJ�XWHQVLOV��GLVK�WRZHOV��KRW�SDGV��FDQ�
RSHQHUV��DQG�ODXQGU\�EDVNHWV�� 

7KHVH�LWHPV�DUH�H[SHFWHG�WR�EH�1(:��'RQDWLRQV�RI�WKH�DERYH�QHHGHG�LWHPV�ZLOO�EH�FROOHFWHG�LQ�WKH�
ODUJH�&DULQJ�&DUW�LQ�WKH�1DUWKH[�ZKHQ�WKH�FKXUFK�UHRSHQV��:H�ZLOO�FROOHFW�IRU�:DWHU�6WUHHW�XQWLO�WKH�HQG�
RI�-DQXDU\� �:H�DUH�FRQWLQXLQJ�WR�FROOHFW�IRRG��KRPH�FDUH�SURGXFWV��DQG�SHUVRQDO�FDUH�SURGXFWV�IRU�WKH�
$SRVWOHV�$VVLVWDQFH�)XQG�LQ�WKH�VPDOO�&DULQJ�&DUW�RXWVLGH�WKH�FORDN�URRP��7KLV�LV�DQ�RQJRLQJ�FROOHFWLRQ��
7KDQN�\RX�IRU�\RXU�JHQHURXV�SDUWLFLSDWLRQ�LQ�RXU�PDQ\�ZRQGHUIXO�2XWUHDFK�PLQLVWULHV��:H�FRXOG�QRW�
VHUYH�WKRVH�OHVV�IRUWXQDWH�ZLWKRXW�\RXU�FRQWLQXHG�VXSSRUW�� 

�7KDQN�\RX��6WD\�ZHOO��-DQH�0F&DUWQH\ 

7KH�HDUO\�FKLOGKRRG�DQG�SULPDU\�FODVVHV�PHHW�
HYHU\�ZHHN�LQ�)HOORZVKLS�+DOO� 

2OGHU�HOHPHQWDU\�FODVV���WK�JUDGH-�WK�JUDGH�
ZLOO�DOVR�PHHW�HYHU\�6XQGD\�LQ�URRP���������
(;&(37,21�-�1RY����'DOH�LV�RXW�RI�WRZQ�VR�
WKRVH�FKLOGUHQ�ZLOO�VWD\�LQ�ZRUVKLS� 

6RQVKLQH�6XQGD\�ZLOO�VWLOO�EH�XSORDGLQJ�WR�WKH�
)DFHERRN�*URXS 
 
7KDQN�\RX�� 
-XG\�:DOWPDQ 

$'237�$�&/$665220� 
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�:RUVKLS��3UD\HU�DQG�6KDULQJ 

:RUVKLS�6FKHGXOH 
:H�ZLOO�FRQWLQXH�WR�ZRUVKLS�RQOLQH�DV�ZH�VWDUW�LQGRRU�
ZRUVKLS�RQ�1RYHPEHU��VW�� 
:H�DOVR�KDYH�WKH�ZRUVKLS�E\�SKRQH�RSWLRQ��SOHDVH�VHH�
WKH�LQIRUPDWLRQ�LQ�WKH�&URZQ�� 
 
2QOLQH�ZRUVKLS�ZLOO�EH�FRQWLQXLQJ�DV�RXU�9LGHR�7DVN�
)RUFH�ORRNV�DW�RSWLRQV�IRU�XSJUDGLQJ�RXU�V\VWHP�IRU�OLYH
-VWUHDPLQJ� 
 
1RYHPEHU�3UHDFKLQJ�6FKHGXOH 
 
1RY���—5HY��.DWKU\Q�.XKQ 
1RY��—5HY��-RVHSK�0RW] 
1RY���—5HY��.DWKU\Q�.XKQ 
1RY���—%HWK�7KRPSVRQ 
1RY���—5HY��.DWKU\Q�.XKQ 
 

 

  
 

:RUVKLS�E\�3KRQH�–�$Q\ZKHUH��$Q\WLPH��ZLWK�
$Q\�3KRQH 

2YHU�WKH�ODVW�PRQWK�ZH¶YH�EHHQ�KHDULQJ�SUDLVH�ZRU�
WK\�UHYLHZV�RI�RXU�SKRQHOLYHVWUHDPLQJ�VHUYLFH��:KDW�
SHRSOH�KDYH�GLVFRYHUHG�LV�WKDW�LW�UHDOO\�LV�DV�VLPSOH�
DV�GLDOLQJ����-���-�����LQ�RUGHU�WR�OLVWHQ�WR�D�ZRU�
VKLS�VHUYLFH��3OXV��\RX�FDQ�OLVWHQ�DW�DQ\�WLPH��DQ\�
GD\�RI�WKH�ZHHN�GXH�WR�WKH�DXGLR�OLEUDU\�IXQFWLRQ�RI�
WKLV�VHUYLFH�� 

 

(YHQ�LI�\RX�KDYH�LQWHUQHW�DFFHVV��ZH�LQYLWH�\RX�WR�
FKHFN�RXW�WKLV�VHUYLFH��<RX�PD\�NQRZ�VRPHRQH�
�PHPEHU�RU�QRW��ZKR�ZRXOG�EHQHILW�IURP�EHLQJ�FRQ�
QHFWHG�WR�WKH�ZRUVKLS�RI�WKLV�FRQJUHJDWLRQ�WKDW�IHHGV�
WKH�VRXO�WKURXJK�PXVLF��YRLFH��DQG�SUD\HU��7KDQN�
\RX�IRU�VKDULQJ�WKLV�RSSRUWXQLW\�ZLWK�RWKHUV� 

 

3OHDVH�QRWH��ZH�ZLOO�EHJLQ�SUHPLHULQJ�ZRUVKLS�VHU�
YLFHV�DW���DP�RQ�6XQGD\�PRUQLQJ��7KDW�PHDQV�LI�
\RX�RSW�LQ�WR�UHFHLYH�D�FDOO�ZKHQ�ZH�DUH�³OLYH�´�\RX�
ZLOO�DXWRPDWLFDOO\�UHFHLYH�D�FDOO�RQ�6XQGD\¶V�DW���DP�

6WLOO�7LPH�WR�(QWHU�WR�:LQ�D�)5((�����*LIW�
&DUG 

$W�WKH�1RYHPEHU���WK�
FRQJUHJDWLRQDO�PHHWLQJ�
ZH�ZLOO�EH�UDIIOLQJ�RII�IRXU�
����JLIW�FDUGV�DV�SDUW�RI�
RXU�SURPRWLRQ�HQFRXUDJ�
LQJ�LQGLYLGXDOV�WR�H[SORUH�RXU�VHFXUH��HDV\�WR�XVH��
DQG�FRVW�HIIHFWLYH�HOHFWURQLF�JLYLQJ�RSWLRQ��5H�
GXFLQJ�WLPH�DQG�FRVWV�DVVRFLDWHG�ZLWK�ILQDQFLDO�
DGPLQLVWUDWLRQ��WKLV�JLYLQJ�RSWLRQ�DOORZV�XV�WR�EHW�
WHU�VWHZDUG�*RG¶V�JLIWV�IRU�PLQLVWU\��7R�OHDUQ�
PRUH��HPDLO�3DVWRU�0RW]�� 

MRVHSKP#DSRVWOHVXFF�RUJ��WR�UHJLVWHU�IRU�RQH�RI�
RXU�OLYH�]RRP�GHPRV�WKDW�ZLOO�EH�KHOG��1RY��QG��DW�
����SP�RU�7XHVGD\��1RY��UG��DW������DP�� 

7R�HQWHU�WR�ZLQ�RQH�RI�WKH�6WDXIIHUV��/RZHV��*L�
DQW��RU�7DUJHW�JLIW�FDUGV��JLYH�HOHFWURQLFDOO\�E\�
1RYHPEHU���WK���%\�VLJQLQJ�XS�IRU�D�UHFXUULQJ�JLIW��
\RX¶OO�JDLQ�ILYH�DGGLWLRQDO�UDIIOH�FKDQFHV��6LPSO\�
JR�WR�ZZZ�DSRVWOHVXFF�RUJ�JLYH�IRU�RXU�VHFXUH�
RQOLQH�SRUWDO�RU�GRZQORDG�WKH�*LYH3OXV��DSS�IRU�
DQGURLG�RU�DSSOH�GHYLFHV��WKHQ�VHDUFK�IRU�&KXUFK�
RI�WKH�$SRVWOHV���*LYLQJ�HLWKHU�ZD\�HQWHUV�\RX�LQ�
WR�WKH�UDIIOH��7KDQN�\RX�IRU�FKHFNLQJ�RXW�WKLV�JLY�
LQJ�RSWLRQ�DV�ZH�VHHN�WR�EHWWHU�VWHZDUG�WKH�JLIWV�
DQG�UHVRXUFHV�HQWUXVWHG�WR�*RG¶V�PLQLVWU\�� 
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6DWXUGD\�0RUQLQJ�%UHDNIDVW 
       �:KLOH�LW�LV�QRW�D�KRW�PHDO��WKH�6DWXUGD\�%UHDNIDVW�
PLQLVWU\�LV�EDFN�LQ�D�PRGLILHG�IRUP�VHUYLQJ�WKH�IRRG�
LQVHFXUH�LQ�/DQFDVWHU��2Q�2FWREHU��UG����YROXQWHHUV�
KDQGHG�RXW��EUHDNIDVWV�WR�JR´�WR����JXHVWV�DW�)LUVW�
5HIRUPHG�FKXUFK��6HW�XS�RXWVLGH�DQG�ZHDULQJ�PDVNV�
DQG�JORYHV��EDJJHG�EUHDNIDVWV�RI�FHUHDO��PLON��MXLFH��
VQDFN��DQG�IUHVK�IUXLW�ZHUH�GLVWULEXWHG��:KLOH�QRW�LGH�
DO��WKLV�ORRNV�OLNH�WKH�IRUPDW�ZH�ZLOO�EH�XVLQJ�IRU�WKH�
PRQWKV�WR�FRPH��,W�IHOW�ZRQGHUIXO�WR�EH�VHUYLQJ�RWKHUV�
DJDLQ�� 

3RZHU�3DFNV�3URMHFW 
       �)RXQGHG�LQ�������WKH�3RZHU�3DFNV�3URMHFW�ZDV�
FUHDWHG�WR�HQVXUH�WKDW�ORZ-LQFRPH�FKLOGUHQ�DUH�ZHOO�
IHG�RYHU�WKH�ZHHNHQG�DQG�UHDG\�WR�OHDUQ�DW�VFKRRO�RQ�
0RQGD\��7KH\�VHUYH����VFKRROV�LQ����VFKRRO�GLVWULFWV�
LQ�/DQFDVWHU�DQG���VFKRRO�GLVWULFWV�LQ�/HEDQRQ��:LWK�
����YROXQWHHUV�WKLV�RUJDQL]DWLRQ�VHUYHV�RYHU������
IDPLOLHV��&KXUFK�RI�WKH�$SRVWOHV�KDV�VXSSRUWHG�3RZHU�
3DFNV�VLQFH������DQG�ZH�KDYH�SDUWQHUHG�ZLWK�(OL]D�
EHWK�0DUWLQ�6FKRRO�IRU�WKH�ODVW�WHQ�\HDUV� 

       �3RZHU�3DFNV�KDV�D�GLIIHUHQW�IRUPDW�WKLV�IDOO��7KLV�
\HDU�WR�DELGH�E\�FRYLG�SURWRFROV��HDFK�:HGQHV�
GD\ �YROXQWHHUV�SLFN�XS�SUH-ER[HG�³SDFNV´�RI�KHDOWK\�
IRRG�DW�WKH�ZDUHKRXVH�IRU�HDFK�IDPLO\�DQG�GHOLYHU�
WKHP�WR�0DUWLQ�6FKRRO��6FKRRO�VWDII�WKHQ�GLVWULEXWH�WR�
WKH�IDPLOLHV�ODWHU�LQ�WKH�GD\��'HPDQG�IRU�3RZHU�3DFNV�
DW�0DUWLQ�KDV�LQFUHDVHG�VLQFH�&RYLG�MXPSLQJ�IURP����
IDPLOLHV�ODVW�\HDU�WR����IDPLOLHV�EHLQJ�VHUYHG�WKLV�\HDU�

&KXUFK�RI�WKH�$SRVWOHV�8&&�7UXQN�RU�
7UHDW�7KDQN�\RX� 

 
:H�KDG�����NLGGRV�IURP�PHPEHUV��SUH�
VFKRRO��DQG�IULHQGV�FRPH�WKURXJK�RXU�
7UXQN�7UDLO��7KHUH�ZHUH�WHQ�DPD]LQJO\�GHF�
RUDWHG�WUXQNV��$QG�GHOLFLRXV�LFH�FUHDP�
WUHDWV�IRU�DOO��%DJV�ZHUH�SUH-ILOOHG�E\�YROXQ�
WHHUV�ZLWK�WUHDWV��FDQGLHV��WR\V��DQG�RWKHU�
JRRGLHV��:H�UHFHLYHG�D�JUDQW�WR�KHOS�IXQG�
WKH�HYHQW��DQG�DOVR�UHFHLYHG�D�IHZ�GRQD�
WLRQV�IURP�PHPEHUV�DQG�WKH�FRPPXQLW\��
LQFOXGLQJ��IUHH�NLGV�PHDO��FRXSRQV�IURP�
,VDDFV��IUHH�SUHW]HO�FRXSRQV�IURP�3KLOO\�
3UHW]HO�IDFWRU\�LQ�/LWLW]��DQG���IUHH�ERXQFH�
SDVVHV�IURP�WKH�%RXQFH�.UD]H�ZKLFK�ZHUH�
SXW�LQ�D�GRRU�SUL]H�GUDZLQJ�IRU�DWWHQGLQJ�
IDPLOLHV��7KDQN�\RX�WR�DOO�WKH�WUXQNV��YROXQ�
WHHUV��DQG�GRQRUV�IRU�KHOSLQJ�WR�KRVW�D�VDIH�
HYHQW�IRU�WKH�IDPLOLHV���7KDQN�\RX�IRU�WKRVH�
ZKR�FRXOG�SDUWLFLSDWH� 

��+DQQDK�5R\HU 

 

�3DULVK�/LIH  

&KLFNHQ�&RUQ�6RXS-�7R�DELGH�E\�&RYLG�SUR�
WRFROV��D�YHU\�OLPLWHG�WHDP�RI�YROXQWHHUV�ZLOO�
EH�PDNLQJ���EDWFK��DSSUR[LPDWHO\�����
TXDUWV��RI�FKLFNHQ�FRUQ�VRXS��7KH�FRVW�LV�
�������&RYLG�8SFKDUJH�-��ZLWK�D�OLPLW�RI���
TXDUWV��3OHDVH 35(25'(5 E\�HPDLOLQJ�-X�
OLH�DW MEHUNRZ�#FRPFDVW�QHW RU�FDOOLQJ�KHU�
DW����-���-����� 

$SSOH�'XPSOLQJV- %HWV\�%LVFKRII�DQG�WKH�VH�
OHFWHG�WHDP�ZLOO�DOVR�EH�DELGLQJ�E\�&RYLG�SUR�
WRFROV�WR�EDNH�DSSOH�GXPSOLQJV�����������LQ�D�
SDQ��ZLWK�D�OLPLW�RI���SDQV�SHU�RUGHU��
SOHDVH 35(25'(5 E\�HPDLOLQJ�%HWV\� 
DW DOEHWV\ELVFKRII#JPDLO�FRP RU�FDOOLQJ�KHU�
DW����-���-����� 
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3DULVK�/LIH ����� 

$�0XVLFDO�1RWH�³0XVLF�LVQ¶W�MXVW�D�SOHDVXUH��D�WUDQVLHQW�VDWLVIDFWLRQ��,W¶V�D�QHHG��D�GHHS�KXQJHU��DQG�ZKHQ�
WKH�PXVLF�LV�ULJKW��LW¶V�MR\��/RYH��$�IRUHWDVWH�RI�KHDYHQ��$�FRPIRUW�LQ�JULHI��,V�LW�WRR�PXFK�WR�WKLQN�WKDW�SHU�
KDSV�*RG�VSHDNV�WR�XV�VRPHWLPHV�WKURXJK�PXVLF"� 

+RZ��WKHQ��FRXOG�,�EH�VR�XQJUDWHIXO�DV�WR�UHIXVH�WKH�PHVVDJH"´�-�2UVRQ�6FRWW�&DUG�,�IHOO�LQ�ORYH�ZLWK�2U�
VRQ�6FRWW�&DUG¶V�TXRWH�ZKHQ�,�ILUVW�UHDG�LW��+H�FDSWXUHV�D�VHQWLPHQW�ZKLFK�,¶YH�DOZD\V�IHOW�WR�EH�WUXH��WKHUH�
LV�PXVLF�IRU�HYHU\�VHDVRQ�LQ�OLIH��,�GRQ¶W�WKLQN�,¶P�DORQH�LQ�WKLV�VHQWLPHQW��DV�&DUG¶V�TXRWH�LV�IHDWXUHG�RQ�
TXLWH�D�IHZ�TXRWDEOH�TXRWH�ZHEVLWHV�SHUWDLQLQJ�WR�PXVLF��%XW�ZKDW�DERXW�WKH�VHFRQG�SDUW�RI�WKH�TXRWH"�
7KDW�SDUW�GRHVQ¶W�KDYH�WKDW�IHHO�JRRG�VHQWLPHQW�WKDW�LV�LQ�WKH�ILUVW�SDUW��+DYH�,�DW�WLPHV�DOORZHG�DQ�XQ�
JUDWHIXO�DWWLWXGH�WR�VNHZ�P\�YLHZ�RI�PXVLF�RU�WKH�PHVVDJH�LQ�D�ZRUN�RI�DUW"�$V�PXFK�DV�,�GRQ¶W�ZDQW�WR�
DGPLW�LW��LW�PRVW�FHUWDLQO\�KDV��,�EHOLHYH�WKDW�*RG�VSHDNV�WR�XV�WKURXJK�PXVLF�LQ�PDQ\�ZD\V��:KDW�PHV�
VDJH�DUH�ZH�WR�KHDU"�,�KROG�WKH�EHOLHI�WKDW�PXVLF��RU�DQ\�JUHDW�ZRUN�RI�DUW�IRU�WKDW�PDWWHU��FDQ�RIIHU�WKH�LQ�
GLYLGXDO�RU�LQGLYLGXDOV�H[SHULHQFLQJ�WKH�ZRUN�D�YDULHW\�RI�LQVLJKWV�DQG�H[SHULHQFHV��7KDW¶V�ZKDW�VHSDUDWHV�
JUHDW�PXVLF�IURP�PXVLF�WKDW�LV�PHUHO\�SOHDVXUDEOH�DQG�WUDQVLHQW��LW�DOORZV�XV�WR�DUULYH�DW�D�YDULHW\�RI�RE�
VHUYDWLRQV�DQG�SHUVSHFWLYHV�� 

*UHDW�PXVLF�FDQ�HYHQ�OHDG�XV�WR�D�FKDQJH�LQ�YDQWDJH�SRLQW�DERXW�WKH�ZRUN�RYHUWLPH��,�KDYH�H[SHULHQFHG�
WKLV�DV�VRPHRQH�WKDW�ERWK�FUHDWHV�DQG�H[SHULHQFHV�PXVLF�DV�D�OLVWHQHU��2Q�D�ILUVW�OLVWHQLQJ��,�PD\�QRW�EH�
UHFHSWLYH�WR�WKH�PHVVDJH�SUHVHQW��,�PD\�HYHQ�GLVOLNH�ZKDW�,¶P�H[SHULHQFLQJ��%XW�WKURXJK�UHSHDWHG�OLVWHQ�
LQJ�DQG�WLPH��,�PD\�EH�DEOH�WR�H[SHULHQFH�WKH�PHVVDJH�LQ�WKH�ZRUN�PRUH�IXOO\�DQG�UHODWH�WR�LW�RQ�D�PRUH�
SHUVRQDO�OHYHO��6RPHWLPHV�SLHFHV�WKDW�,�LQWHQVHO\�GLVOLNH�RQ�D�ILUVW�KHDULQJ�FDQ�EHFRPH�D�IDYRULWH�IRU�PH�
RYHU�WLPH�DQG�ZLWK�UHSHDWHG�OLVWHQLQJ��6R�KRZ�FDQ�ZH�KHDU�DQG�HPEUDFH�WKH�PHVVDJH�ZKLFK�LV�SUHVHQW�LQ�
PXVLF�ZKHQ�ZH�DUH�XQJUDWHIXO�DQG�FORVHG�RII"�%\�OLVWHQLQJ�DV�ZH�GR�LQ�SUD\HU��ZLWK�DQ�RSHQ�KHDUW��PLQG��
DQG�VSLULW��*RG�KDV�WKH�SRZHU�WR�RSHQ�GRRUV�LQ�RXU�OLYHV��$UH�ZH�DEOH�WR�WUXO\�OLVWHQ�DQG�UHFHLYH�WKLV�ZRQ�
GHUIXO�JLIW�RI�*RG¶V�VSLULW�LQVWHDG�RI�VKXWWLQJ�LW�RXW"�,�ZRXOG�OLNH�WR�LQYLWH�\RX�WR�VRPH�SHUIRUPDQFHV�GXULQJ�
WKH�PRQWK�RI�1RYHPEHU�WKDW�&2$�LV�KRVWLQJ� 

1RYHPEHU��WK�DW��SP��1DWKDQ�6KHIIHU��5RQ�%HOODP\��DQG�,�ZLOO�SUHVHQW�DQ�RQOLQH�FRQFHUW��7KLV�FRQFHUW�
ZLOO�EH�DFFHVVLEOH�WKURXJK�WKH�FKXUFK¶V�ZHEVLWH�DQG�RWKHU�PHGLD�SDJHV�DQG�ZLOO�UHPDLQ�RQOLQH�DIWHU��SP�LI�
\RX�DUH�XQDEOH�WR�DWWHQG�DW�WKDW�WLPH� 

1RYHPEHU���VW��%LOO�+DJHU��ZLOO�SUHVHQW�D�GUDPDWLF�PXOWLPHGLD�VWRU\�IRU�IDPLOLHV�ZLWK�\RXQJ�FKLOGUHQ�LQ�WKH�
VDQFWXDU\�DW��SP�HQWLWOHG�³7KH�1DQQ\�LQ�WKH�0DQRU�+RXVH�´��0U��+DJHU�WHOOV�WKH�0DU\�3RSSLQV�VWRU\�
ZLWK�D�WZLVW��WKH�FKLOGUHQ�KDYH�DOO�JURZQ�XS��$IWHU�KH�WHOOV�WKH�VWRU\��KH�ZLOO�JLYH�D�WDON�DERXW�ZKDW�ZHQW�LQWR�
WKH�FUHDWLRQ�RI�WKLV�VWRU\�DQG�ZLOO�JLYH�WKH�DXGLHQFH�D�EHKLQG�WKH�VFHQHV�ORRN�DW�KLV�FUHDWLYH�SURFHVV��,�
KRSH�WKDW�\RX�DUH�DEOH�WR�MRLQ�WKH�$SRVWOHV¶�FRPPXQLW\�IRU�WKHVH�SHUIRUPDQFHV��0D\�*RG¶V�ORYH�ILOO�\RX�
ZLWK�SHDFH��MR\��DQG�DQ�RSHQ�KHDUW�DQG�HDUV��� 

��/DUV 

7KH�&URZQ�1HZVOHWWHU  1RYHPEHU����� 
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)HVWLYDO�RI�&KULVWPDV ����� 

7KH�VWRU\�RI�WKH�ILUVW�&KULVWPDV�RQO\�KDSSHQHG�EHFDXVH�SHRSOH�VDLG�³<HV´�WR�*RG��$Q\�RI�WKH�FKDUDF�
WHUV�FRXOG�KDYH�GLVDJUHHG�DQG�WKH�VWRU\�ZRXOG�KDYH�LQFOXGHG�GLIIHUHQW�QDPHV�DQG�SODFHV��7KLV�\HDU¶V�
FHOHEUDWLRQ�RI�&KULVWPDV�ZLOO�EH�D�&29,'�YHUVLRQ�DQG�GHSHQGV�RQ�\RX�VD\LQJ�³<HV´�WR�SDUWLFLSDWH�DW�
WKH�OHYHO�WR�ZKLFK�\RX�DUH�EHLQJ�FDOOHG��6R�KHUH�DUH�VRPH�ZD\V�LQ�ZKLFK�\RX�PD\�ZDQW�WR�SDUWLFLSDWH�
LQ�WKLV�\HDU¶V�)HVWLYDO�RI�&KULVWPDV�

 

 
1DWLYLW\�VFHQHV��&UqFKHV��� 

:H�DUH�LQYLWLQJ�\RX�WR�VKDUH�ZLWK�XV�D�QDWLY�
LW\�VFHQH�WKDW�\RX�RZQ�VR�WKDW�LW�FDQ�EH�LQ�
FOXGHG�LQ�GLVSOD\V�ZLWKLQ�RXU�PDLQ�QDUWKH[��
,W�LV�RXU�KRSH�WR�FUHDWH�DW�OHDVW�WZR�DUHDV�
ZKHUH�VHYHUDO�GLIIHUHQW�QDWLYLW\�VFHQHV�DUH�
GLVSOD\HG�IRU�SHRSOH�WR�VHH�ZKLOH�WKH\�DUH�LQ�
WKH�EXLOGLQJ�GXULQJ�WKH�$GYHQW�&KULVWPDV�
VHDVRQ��:H�ZRXOG�ORYH�WR�KDYH�QDWLYLW\�
VFHQHV�WKDW�UHSUHVHQW�GLIIHUHQW�FXOWXUHV�RU�
SODFHV�DV�ZH�EURDGHQ�RXU�PLQGV�RQ�WKH�VLJ�
QLILFDQFH�RI�-HVXV¶�ELUWK�WR�WKH�ZRUOG� 

/XPLQDULHV�� 

)RU�&KULVWPDV�(YH�LW�ZRXOG�EH�QLFH�WR�KDYH�
OXPLQDULHV�DORQJ�WKH�GULYHZD\��,Q�RUGHU�IRU�
WKLV�WR�KDSSHQ��ZH�QHHG�LQGLYLGXDOV�RU�IDPL�
OLHV�ZKR�DJUHH�WR�EH�UHVSRQVLEOH�IRU�FUHDW�
LQJ�DQG��RU�VHWWLQJ�XS�VRPH�OXPLQDULHV�WKDW�
QLJKW�DQG�WKHQ�WDNLQJ�WKHP�DZD\�E\�WKH�IRO�
ORZLQJ�6XQGD\��7R�SDUWLFLSDWH��SOHDVH�FDOO�
WKH�FKXUFK�RIILFH�DQG�OHW�XV�NQRZ�KRZ�PDQ\�
\RX�DUH�ZLOOLQJ�WR�GR��:H�ZLOO�FUHDWH�D�SDFN�
DJH�ZLWK�WKH�VXSSOLHV�\RX¶OO�QHHG��<RX�FDQ�
EH�FUHDWLYH�DQG�FXW�RXW�GHVLJQV�RQ�\RXU�EDJ�
WR�PDNH�LW�H[WUD�VSHFLDO� 

&DUROLQJ�DURXQG�+RPHVWHDG� 

+RPHVWHDG�9LOODJH�LV�ZLOOLQJ�WR�OHW�XV�VHW�XS�
VRPH�ILUH�ERZOV�DW�VWUDWHJLF�SODFHV�RQ�WKH�
FDPSXV�VR�WKDW�IRONV�FRXOG�VLQJ�ZLWK�PDVNV�
DQG�SURSHU�GLVWDQFLQJ�IRU�WKH�UHVLGHQWV�ZKR�
FDQQRW�FRPH�RXW�WR�H[SHULHQFH�VRPH�
&KULVWPDV�VSLULW�RQ�&KULVWPDV�(YH��3OHDVH�
FDOO�WKH�FKXUFK�RIILFH�DQG�OHW�XV�NQRZ�LI�\RX�
DUH�LQWHUHVWHG�LQ�WKLV�SLHFH� 

$GYHQW�:UHDWK�6WDWLRQV�� 

7KLV�\HDU�GXULQJ�$GYHQW�ZH�ZLOO�EH�SODFLQJ�HDFK�RI�
WKH�IRXU�$GYHQW�FDQGOHV�DW�D�VHSDUDWH�VWDWLRQ�LQ�
WKH�VDQFWXDU\��(DFK�VWDWLRQ�ZH�ZLOO�WKHQ�KDYH�D�
OHWWHU�IURP�D�&KULVWPDV�VWRU\�FKDUDFWHU�WHOOLQJ�KRZ�
WKH\�KDYH�KRSH�WKURXJK�-HVXV¶�ELUWK��7KH�&KULVW�
FDQGOH�ZLOO�EH�RQ�WKH�&RPPXQLRQ�WDEOH�ZLWK�WKH�
PDQJHU�IRU�SHRSOH�WR�ZULWH�WKHLU�RZQ�VWRU\�RI�KRSH�
EHFDXVH�RI�-HVXV��%\�GRLQJ�DOO�WKH�VWDWLRQV��IDPL�
OLHV�ZLOO�EH�DEOH�WR�FUHDWH�D�&KULVWPDV�EDOO�RI�LWHPV�
V\PEROL]LQJ�HDFK�RI�WKH�VWDWLRQV��7KH�$GYHQW�VWD�
WLRQV�ZLOO�EH�DYDLODEOH�WR�WKH�FRQJUHJDWLRQ�DQG�
FRPPXQLW\�E\�UHJLVWUDWLRQ�RQ�'HFHPEHU���������
��������DQG���WK�IURP�����-�����30�ZLWK�SUH-
UHFRUGHG�PXVLF�DQG�RQ�&KULVWPDV�(YH�IURP�����-
�����ZLWK�OLYH�PXVLF��7R�DWWHQG��SOHDVH�FDOO�WKH�
FKXUFK�RIILFH�IRU�D�WLPH�VORW� 

 

)LUH�ERZOV� 

�$V�&KULVWPDV�(YH�DWWHQGDQFH�IDU�H[FHHGV�RXU�
LQGRRU�&29,'�FDSDFLW\��ZH�ZLOO�KDYH�D�VLPSOH�VHU�
YLFH�RI�QR�PRUH�WKDQ����PLQXWHV�RXWVLGH�DW�WKH�
SRUWLFR�HQWUDQFH�DV�ZH�GLG�GXULQJ�RXU�RXWGRRU�
ZRUVKLS��:H�ZLOO�KDYH�D�OLYH�EUDVV�EDQG�WR�SOD\�
FDUROV�DQG�/('�FDQGOHV�IRU�WKH�SOD\LQJ�RI�³6LOHQW�
1LJKW�´�7R�KHOS�NHHS�IRONV�D�ELW�ZDUPHU��ZH�DUH�
DVNLQJ�IRU�LQGLYLGXDOV�ZKR�KDYH�SDWLR�ILUH�ERZOV�
DQG�DUH�ZLOOLQJ�WR�EULQJ�WKHP�RXW�DQG�WHQG�WR�WKHP�
RQ�WKH�JUDVV�DQG�GULYHZD\�DUHDV�WR�OHW�XV�NQRZ��,W�
ZRXOG�EH�ORYHO\�WR�EH�DEOH�WR�ZDUP�XS�E\�D�ILUH�DV�
ZH�OLVWHQ�WR�WKH�VWRU\�DQG�DUH�UHPLQGHG�RI�WKLV�
YHU\�VSHFLDO�QLJKW� 


