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7KH�3UHVE\WHU�GHDGOLQH�IRU� 
WKH�0DUFK�LVVXH�LV 
)HEUXDU\���� 

——— 
 

�����7KH�3UHVE\WHU�LV�D�PRQWKO\�QHZVOHWWHU�RI�WKH�)LUVW�
3UHVE\WHULDQ�&KXUFK������6FKRRO�6WUHHW��&ODUNV�
6XPPLW��3$�������� 
�����$OO�YLVLWRUV�DUH�ZHOFRPH�WR�ZRUVKLS�ZLWK�XV���
:RUVKLS�VHUYLFHV�DUH�KHOG�RQ�6XQGD\�PRUQLQJV�DW�
������D�P�� &KLOG�FDUH�LV�DYDLODEOH�� &RPPXQLRQ�LV�
REVHUYHG�WKH�ILUVW�6XQGD\�RI�HYHU\�PRQWK���� 
������,I�\RX�GR�QRW�DWWHQG�D�FKXUFK�LQ�WKLV�DUHD��ZH�
LQYLWH�\RX�WR�DQ\�DQG�DOO�RI�WKH�HYHQWV��SURJUDPV��DQG�
ZRUVKLS�VHUYLFHV�GHVFULEHG�LQ�WKLV�QHZVOHWWHU���3OHDVH�
FDOO�WKH�FKXUFK�RIILFH�WR�DUUDQJH�FKLOG�FDUH��2XU�
VDQFWXDU\�DQG�)HOORZVKLS�+DOO�DUH�ERWK�KDQGLFDSSHG�
DFFHVVLEOH� 
 
&KXUFK�2IILFH���������� ��������������������-���� 
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$GPLQLVWUDWLYH�$VVLVWDQW��������������������1DQF\�2ZHQV 
&RRUGLQDWRU�RI�&KLOGUHQ�	�<RXWK��-DQD�6FKLOOLQJHU 
7UHDVXUHU������������������������������������������:D\QH�*ULIILWKV 
(GLWRU������������������������������������������������$PDQGD�5REHUWV 
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'LUHFWRU�RI�0XVLF���  ���)UDQN�-RQHV 
'LUHFWRU�RI�%HOOV�����������������������������5LFKDUG�&RFKUDQH 
'LUHFWRU�RI�&KDSHO�&KRLU��������������������.D\�7HQ�(\FN 
2UJDQLVW������������������������������������������������.D\�7HQ�(\FN 
6H[WRQ�����������������������������������������������������-RKQ�&RQNOLQ 
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7KDQN�\RX�IRU�\RXU�FRQWULEXWLRQV�WR�WKH�
�����EXGJHW���+DYLQJ�UHFHLYHG�RYHU�
���������LQ�SOHGJH�LQFRPH��DQG�FRQVLGHU�
LQJ�WKH�JRRG�VWHZDUGVKLS�RI�WKH�FRPPLWWHHV��
QRUPDO�H[SHQVHV�RQO\�H[FHHGHG�LQFRPH�E\�
�������7KHVH�ILJXUHV�H[FOXGH�WKH�FDSLWDO�H[�
SHQGLWXUHV�WKDW�ZHUH�XQGHUWDNHQ�� 
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 $FWXDO  �-������� 
 'LIIHUHQFH ������������ 
 

3HU�&DSLWD�UHFHLYHG� 
 %XGJHW ���������� 
 $FWXDO  ���������� 
��   ��� ��� 
 
2XU�ELOO�IRU������SHU�FDSLWD��EDVHG�RQ�PHP�
EHUVKLS�ZDV��������� 

1RWHV�IURP�WKH�6HVVLRQ�0HHWLQJ�RQ�
6XQGD\��-DQXDU\��������� 
 

�� �6HVVLRQ�UH-HOHFWHG�%DUEDUD�%URZQ�DV�WKH�SUHVLGHQW�RI�
WKH�FRUSRUDWLRQ�RI�)LUVW�3UHVE\WHULDQ�&KXUFK��&ODUNV�
6XPPLW� �5H-HOHFWHG�%HYHUO\�%ULJKW�DV�WKH�FOHUN�RI�
VHVVLRQ�DQG�VHFUHWDU\�RI�WKH�FRUSRUDWLRQ�RI�)3&&6� �5H-
HOHFWHG�:D\QH�*ULIILWK�DV�WKH�FKXUFK�WUHDVXUHU�RI�WKH�
FRUSRUDWLRQ�RI�)3&&6�   
 
�� �7KH�1RPLQDWLQJ�7HDP�RI�WKH�3HRSOH�LQ�0LQLVWU\�
FRPPLWWHH�ZLOO�EHJLQ�WKH�VHDUFK�IRU�D�QHZ�FODVV�RI�
6HVVLRQ�DQG�'HDFRQ�PHPEHUV� �,I�\RX�KDYH�D�FKXUFK�
PHPEHU�LQ�PLQG�IRU�RQH�RI�WKH�RIILFHV��SOHDVH�JLYH�LW�WR�
&UDLJ�6PLWK�DQG�RU�&KULV�1RUWRQ�ZKR�PHPEHUV�RI�WKH�
3HRSOH�LQ�0LQLVWU\�FRPPLWWHH� 
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&OHUN�RI�6HVVLRQ 

%RDUG�RI�'HDFRQV 

&DUH�7HDP�0LQLVWU\�&RRUGLQDWRUV�DUH�� 
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'HDFRQ�0HDOV�  ��������'RQQD�.HSOHU 
     ����-���� 

7LPH�RI�/RVV���  ��������$QQH�5LFK �
     ���-���� 

(PHUJHQF\�+RPH�5HSDLUV ����������-RH�:DWHUV �
 $QG�0DLQWHQDQFH���  ����-����� 

3OHDVH�OHW�WKH�%RDUG�RI�'HDFRQV�&DUH�7HDP�&RRUGLQDWRUV�RU�
WKH�FKXUFK�RIILFH�NQRZ�LI�DQ\RQH�LV�LQ�QHHG�RI�FDUH�� 

:H¶UH�KHUH�WR�FDUH�IRU�)3&�PHPEHUV�DQG�IULHQGV�DQG�ZH�
FRXQW�RQ�DOO�RI�\RX�WR�OHW�XV�NQRZ�ZKHQ�KHOS�LV�QHHGHG��7KLV�
LV�RXU�PLQLVWU\�DQG�RXU��&KULVWLDQ�SULYLOHJH�WR�FDUH�IRU�\RX� 
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)URP�WKH�3DVWRU 
&ĞďƌƵĂƌǇ�ϮϬϮϬ 
 
tŝŶƚĞƌ�ŚĂƐ�ƌĞƚƵƌŶĞĚ͘�tŝƚŚ�ŝƚ͕�ƚŚĞƌĞ�ĐŽŵĞƐ�Ă�ƐƚĂĐŬ�ŽĨ�ďŽŽŬƐ�ƚŽ�ƌĞĂĚ͕�Ă�ĮƌĞƉůĂĐĞ�ƚŽ�
ƚĞŶĚ͕�Ă�ƉŽƚ�ŽĨ�ƐƚĞĂŵŝŶŐ�ƐŽƵƉ͘�/ƚ�ŝƐ�ƟŵĞ�ƚŽ�ĞŶƚĞƌ�ƚŚĞ�ĐŽĐŽŽŶ͕�ƚŽ�ƌĞƐƚ�ĂŶĚ�ƌĞŇĞĐƚ͕�
ĂŶĚ�ƚŽ�ĂŶƟĐŝƉĂƚĞ�ƚŚĞ�ƉƌŽŵŝƐĞ�ŽĨ�Ă�ĨĂƌ-Žī�ƐƉƌŝŶŐ͘ 
 
/ƚ�ŝƐ�ĂůƐŽ�ƟŵĞ�ƚŽ�ƌĞĂĐŚ�ĨŽƌ�Ă�ĨĂǀŽƌŝƚĞ�ǁŝŶƚĞƌ�ďŽŽŬ͕�DĂƌƟŶ�DĂƌƚǇ͛Ɛ�dŚĞ�WƌŽŵŝƐĞ�ŽĨ�
tŝŶƚĞƌ͗�YƵŝĐŬĞŶŝŶŐ�ƚŚĞ�^Ɖŝƌŝƚ�ŽŶ�KƌĚŝŶĂƌǇ��ĂǇƐ�ĂŶĚ�ŝŶ�&ĂůůŽǁ�^ĞĂƐŽŶƐ͘�,ĞƌĞ�ŝƐ�ŚŝƐ�
ƌĞŇĞĐƟŽŶ�ŽŶ�ƚŚĞ�ƚŽƉŝĐ�ŽĨ�͞ƐĞĐƵƌŝƚǇ͕͟�ďĂƐĞĚ�ŽŶ�ƚŚĞ��ŝďůĞ�ǀĞƌƐĞ͕�͞,Ğ�ǁŝůů�ƌĂŝƐĞ�ŵĞ�
ďĞǇŽŶĚ�ƌĞĂĐŚ�ŽĨ�ĚŝƐƚƌĞƐƐ͟�;WƐĂůŵ�ϮϳͿ͘� 

 
�ŌĞƌ�ƐŶŽǁ�ŝƐ�ĨĂůůĞŶ͕�ĂŶǇŽŶĞ�ǁŚŽ�ŝƐ�ƉƵƌƐƵĞĚ�ŐƌŽǁƐ�ĨƌĞƐŚůǇ�ĂůĞƌƚ͘�dŚĞ�ĞƐĐĂƉĞĞ�ĨƌŽŵ�Ă�ƉƌŝƐŽŶ�ĐĂŵƉ�
ŬŶŽǁƐ�ƚŚĂƚ�ŐƵĂƌĚƐ�ǁŝůů�ƚƌĂĐŬ�ďĞƐƚ�ŝŶ�ŶĞǁ�ƐŶŽǁ͘�dŚŽƐĞ�ǁŚŽ�ĐŚĂƐĞ�ǁŝůů�ĮŶĚ�ƚŚĞ�ŽŶĞ�ŇĞĞŝŶŐ�ĞĂƐǇ�ƚŽ�
ĨŽůůŽǁ͘�EŽ�ŚŽƵŶĚĞĚ�ĂŶŝŵĂů�ǁŽƵůĚ�ƐĞĞŬ�ŵŽƌĞ�ĨƌĂŶƟĐĂůůǇ�ĨŽƌ�Ă�ƉůĂĐĞ�ƚŽ�ŚŝĚĞ�ďĞǇŽŶĚ�ŚĂƌŵ͛Ɛ�ǁĂǇ͕�
ǁŚĞƚŚĞƌ�ŝŶ�ƐƵŶ�Žƌ�ƐŚĂĚŽǁ͘� 
 
dŚĞ�ƌƵŶŶŝŶŐ�ƌĞĨƵŐĞĞ�ǇĞĂƌŶƐ�ĨŽƌ�ƐůŝŐŚƚ�ĚƌŝŌƐ�ƚŽ�ĐŽǀĞƌ�ƚŚĞ�ƚƌĂŝůƐ�ĂŶĚ�ƚƌĂĐĞƐ�ŚĞ�ŚĂƐ�ůĞŌ͗�͞/Ĩ�ŽŶůǇ�/�ŚĂĚ�Ă�
ůŽŽŬŽƵƚ͕�Ă�ǀĂŶƚĂŐĞ�ĨƌŽŵ�ǁŚĞƌĞ�/�ĐŽƵůĚ�ƐĞĞ�ďƵƚ�ŶŽƚ�ďĞ�ƐĞĞŶ͘�zĞƐ͕�ĨŽƌ�Ă�ƉůĂĐĞ�ƚŽ�ĐƌŽƵĐŚ�ƵŶŶŽƟĐĞĚ͕�ƐŽ�/�
ĐŽƵůĚ�ďĞ�ĨƌĞĞ�ƚŽ�ŽďƐĞƌǀĞ͘�dŚĞ�ƉƵƌƐƵĞƌ�ǁŽƵůĚ�ƚŚĞŶ�ƟƌĞ�Žƌ�ŐƌŽǁ�ĐŽŶĨƵƐĞĚ�ĂŶĚ�ůĞĂǀĞ�ŵĞ�ĂůŽŶĞ͘͟�ƚŚĂƚ�
ŬŝŶĚ�ŽĨ�ĚƌĞĂŵ�ŝƐ�ƌĞĂůŝǌĞĚ�ǁŚĞŶĞǀĞƌ�Ă�ĚŝǀŝŶĞ�ŚĂŶĚ�ůĞĂĚƐ͕�ǁŚĞŶĞǀĞƌ�Ă�ůŽǀŝŶŐ�ŐƵŝĚĞ�ƉƌŽǀŝĚĞƐ�Ă�ŚŝĚŝŶŐ�
ƉůĂĐĞ͘�^ƵĐŚ�Ă�ĚƌĞĂŵ�ĚŽĞƐ�ŶŽƚ�ŚĂǀĞ�ƚŽ�ďĞ�Ă�ŵĞƌĞ�ĨĞǀĞƌĞĚ�ĨĂŶĐǇ�ŐŽŶĞ�ĂƐƚƌĂǇ͘ 
 
^ĞƌŝŽƵƐ�ƉĞƌƐŽŶƐ�ŶĞĞĚ�ŝŶǀĞƐƚ�ůŝƩůĞ�ŝŵĂŐŝŶĂƟŽŶ�ƚŽ�ƐĞĞ�ƚŚĞŵƐĞůǀĞƐ�ŶŽƚ�ƉƵƌƐƵĞĚ�ďƵƚ�ĐŚŝůůĞĚ�ďǇ�ĨĞĂƌ�ŽĨ�
ĨŽƌĐĞƐ�Žƌ�ƉĞƌƐŽŶƐ�ǁŚŽ�ǁŝůů�ŶŽƚ�ůĞƚ�ƚŚĞŵ�ĐŽŵĞ�ƚŽ�ĂŶĚ�ĞǀĞƌ�ĂŌĞƌ�ĞŶũŽǇ�ƐĞĐƵƌĞ�ƉůĂĐĞƐ͘�&ĞĂƌƐ�ƉůĂŐƵĞ�ƵƐ�
ĚĂŝůǇ͕�ǁŚĞƚŚĞƌ�ǁĞ�ĂƌĞ�ĂƉƉĂƌĞŶƚůǇ�ƐƵĐĐĞĞĚŝŶŐ�Žƌ�ĨĂŝůŝŶŐ͘�&ĞĞůŝŶŐ�ĂƐƐĂŝůĞĚ͕�ǁĞ�ƌƵŶ�ĂǁĂǇ͘��ƚ�ƚŚĞ�
ĞǆƉĞƌŝĞŶĐĞ�ŽĨ�ďĞŝŶŐ�ŵŽǀĞĚ�ďĞǇŽŶĚ�ĚĂŶŐĞƌ�ďǇ�'ŽĚ�ŽīĞƌƐ�Ă�ŶĞǁ�ĂŶĚ�ĚĂŝůǇ�ĞǀĞƌ�ŵŽƌĞ�ƐĞĐƵƌĞ�ƐŝƚƵĂƟŽŶ�
ŽĨ�ƐĂĨĞƚǇ�ĂŶĚ�ƉĞƌƐƉĞĐƟǀĞ͘ 
 
>Ğƚ�ŵĞ�ďĞ�ŵŽǀĞĚ�ƚŽ�ǁŚĞƌĞ�/�ĐĂŶ�ŐĂŝŶ�Ă�ǀĂŶƚĂŐĞ�ŽĨ�ǁŚĂƚ�ŝƐ�ƚŚƌĞĂƚĞŶŝŶŐ͖�ƉƌŽǀŝĚĞ�ƐĞĐƵƌŝƚǇ�ǁŚŝůĞ�/�ĞůƵĚĞ�
ƚŚĞ�ƐŽƵů͛Ɛ�ĂƐƐĂŝůĂŶƚƐ͘��ŵĞŶ͘ 

 
DĂǇ�ƚŚŝƐ�ďĞ�Ă�ƌĞƐƚŽƌĂƟǀĞ�ƐĞĂƐŽŶ�ĨŽƌ�ǇŽƵ͕�ƐƵƐƚĂŝŶŝŶŐ�ǇŽƵƌ�ƐƉŝƌŝƚ�ĂŶĚ�ƐƚƌĞŶŐƚŚĞŶŝŶŐ�ǇŽƵƌ�ƌĞƐŽůǀĞ͘��ǀĞŶ�ŝŶ�ƚŚĞ�
ďůĞĂŬ�ǁŝŶƚĞƌ͕�ǁĞ�ĞŶĐŽƵŶƚĞƌ�ƚŚĞ�ǁŝůĚ�ŐƌĂĐĞ�ŽĨ�'ŽĚ͘ 
 
^ĞĞ�ǇŽƵ�ŽŶ�^ƵŶĚĂǇ͕� 

ZĞǀ͘ ��ŝůů��ĂƌƚĞƌ 
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WZ�^�zd�Z/�E�tKD�E��/Z�>���/�>��^dh�/�^ 
       DĂƌǇ��ůůĞŶ�>ĂǁůŽƌ 
 

>ŽǀĞ��ĂƌǀĞĚ�ŝŶ�^ƚŽŶĞ͗���&ƌĞƐŚ�ůŽŽŬ�Ăƚ�ƚŚĞ�ϭϬ�tŽƌĚƐ� 

͞tŽƌĚƐ�ŽĨ�ůŽǀĞ͗�,ŽůĚ�ǇŽƵƌ�DĂƌƌŝĂŐĞ�^ĂĐƌĞĚ͟�ǁŝůů�ďĞ�ŽƵƌ�^ĞǀĞŶƚŚ�tŽƌĚ͘�tĞ�ǁŝůů�ĞǆƉůŽƌĞ�ƚŚĞ�
ŵĞĂŶŝŶŐ�ŽĨ�ŚŽůĚŝŶŐ�ŵĂƌƌŝĂŐĞ�ƐĂĐƌĞĚ�ŝŶ�ĂŶĐŝĞŶƚ�,ĞďƌĞǁ�ĐƵůƚƵƌĞ�ĂŶĚ�ƚŚĞ�ƌŽŽƚ�ŝƐƐƵĞ�ŽĨ�ǁŽƌƚŚǇ�ƌĞůĂƟŽŶƐŚŝƉƐ͘�
dŚĞ�ĂƵƚŚŽƌ�ƐƵŐŐĞƐƚƐ�ƚŚĂƚ�ƚŚŝƐ�ŝƐ�ŶŽƚ�ŽŶůǇ�Ă�ƉĞƌƐŽŶĂů�ŝƐƐƵĞ�ďƵƚ�Ă�ĐŽŵŵƵŶŝƚǇ�ŽŶĞ�ĂƐ�ǁĞůů͘ 

�ƵŐĞŶŝĂ�'ĂŵďůĞ͕�ǁĂŶƚƐ�ƵƐ�ƚŽ�͞ĞǆĂŵŝŶĞ�ŵĂƌƌŝĂŐĞ�ƚŽ�ďĞ�ƐƵƌĞ�ƚŚĂƚ�ďŽƵŶĚĂƌŝĞƐ�ĂƌĞ�ĐůĞĂƌ�ĂŶĚ�ƐĂĐƌĞĚ͕�ďƵƚ�ĂůƐŽ�
ƚŽ�ƐĞĞ�ƚŚĂƚ�ƚŚŝƐ�tŽƌĚ�ŝŶǀŝƚĞƐ�ƵƐ�ƚŽ�ĐŽŶƐŝĚĞƌ�ƚŚĞ�ŵĂŶǇ�ǁĂǇƐ�ǁĞ�ĂĚƵůƚĞƌĂƚĞ�ƚŚĞ�ŝŵƉŽƌƚĂŶƚ�ƌĞůĂƟŽŶƐŚŝƉƐ�ŝŶ�
ŽƵƌ�ůŝǀĞƐ͘͟� 

WůĞĂƐĞ�ũŽŝŶ�ƵƐ�ŽŶ�dƵĞƐĚĂǇ͕�&ĞďƌƵĂƌǇ�ϭϴ�Ăƚ�ƚŚĞ�ĐŚƵƌĐŚ�ĨŽƌ�ƚŚĞ��ŽƌĐĂƐ�ĂŶĚ�WƌŝƐĐŝůůĂ��ŝƌĐůĞƐ�Ăƚ�ϭϬ͗ϬϬ�Ă͘ŵ͘�Žƌ�
ƚŚĞ��ƵŶŝĐĞ��ŝƌĐůĞ�Ăƚ�ϳ͗ϬϬ�Ɖ͘ŵ͘�/Ĩ�ǇŽƵ�ŚĂǀĞ�ĂŶǇ�ƋƵĞƐƟŽŶƐ�Žƌ�ŶĞĞĚ�Ă�ƌŝĚĞ͕�ƉůĞĂƐĞ�ĐĂůů��ĂƌďĂƌĂ�WŝƩŵĂŶ�Ăƚ�ϱϳϬ-
ϱϴϳ-ϮϬϱϬ�Žƌ��ŽŶŶŝĞ�WůĂŶƚŚŽůƚ�Ăƚ�ϱϳϬ-ϮϭϮ-ϭϱϲϲ�ĨŽƌ�ϭϬ͗ϬϬ�Ă͘ŵ͘�Žƌ�<ĂƚĞ�,ŽƉŬŝŶƐ�Ăƚ�ϱϳϬ-ϱϴϳ-ϮϯϵϬ�ĨŽƌ�ϳ͗ϬϬ�
Ɖ͘ŵ͘ 

 

ΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎ 

%HFRPLQJ�E\�0LFKHOOH�2EDPD������SDJHV�� 
)HEUXDU\����#�1DQF\�2ZHQV¶�KRPH�������S�P� 
 
,Q�D�OLIH�ILOOHG�ZLWK�PHDQLQJ�DQG�DFFRPSOLVKPHQW��0LFKHOOH�2EDPD�KDV�HPHUJHG�
DV�RQH�RI�WKH�PRVW�LFRQLF�DQG�FRPSHOOLQJ�ZRPHQ�RI�RXU�HUD��$V�ILUVW�ODG\�RI�WKH�
8QLWHG�6WDWHV�RI�$PHULFD�-�WKH�ILUVW�$IULFDQ�$PHULFDQ�WR�VHUYH�LQ�WKDW�UROH�-�VKH�KHOSHG�FUHDWH�WKH�
PRVW�ZHOFRPLQJ�DQG�LQFOXVLYH�:KLWH�+RXVH�LQ�KLVWRU\�ZKLOH�DOVR�HVWDEOLVKLQJ�KHUVHOI�DV�D�SRZHUIXO�
DGYRFDWH�IRU�ZRPHQ�DQG�JLUOV�LQ�WKH�8QLWHG�6WDWHV�DQG�DURXQG�WKH�ZRUOG��GUDPDWLFDOO\�FKDQJLQJ�
WKH�ZD\V�WKDW�IDPLOLHV�SXUVXH�KHDOWKLHU�DQG�PRUH�DFWLYH�OLYHV�DQG�VWDQGLQJ�ZLWK�KHU�KXVEDQG�DV�KH�
OHG�$PHULFD�WKURXJK�VRPH�RI�LWV�PRVW�KDUURZLQJ�PRPHQWV��$ORQJ�WKH�ZD\��VKH�VKRZHG�XV�D�IHZ�
GDQFH�PRYHV��FUXVKHG�&DUSRRO�.DUDRNH��DQG�UDLVHG�WZR�GRZQ-WR-HDUWK�GDXJKWHUV�XQGHU�DQ�XQIRU�
JLYLQJ�PHGLD�JODUH� 
 
,Q�KHU�PHPRLU��D�ZRUN�RI�GHHS�UHIOHFWLRQ�DQG�PHVPHUL]LQJ�VWRU\WHOOLQJ��0LFKHOOH�2EDPD�LQYLWHV�OLV�
WHQHUV�LQWR�KHU�ZRUOG��FKURQLFOLQJ�WKH�H[SHULHQFHV�WKDW�KDYH�VKDSHG�KHU�–�IURP�KHU�FKLOGKRRG�RQ�
WKH�6RXWK�6LGH�RI�&KLFDJR�WR�KHU�\HDUV�DV�DQ�H[HFXWLYH�EDODQFLQJ�WKH�GHPDQGV�RI�PRWKHUKRRG�
DQG�ZRUN�WR�KHU�WLPH�VSHQW�DW�WKH�ZRUOG
V�PRVW�IDPRXV�DGGUHVV��:LWK�XQHUULQJ�KRQHVW\�DQG�OLYHO\�
ZLW��VKH�GHVFULEHV�KHU�WULXPSKV�DQG�KHU�GLVDSSRLQWPHQWV��ERWK�SXEOLF�DQG�SULYDWH��WHOOLQJ�KHU�IXOO�
VWRU\�DV�VKH�KDV�OLYHG�LW�-�LQ�KHU�RZQ�ZRUGV�DQG�RQ�KHU�RZQ�WHUPV��:DUP��ZLVH��DQG�UHYHODWRU\��
%HFRPLQJ�LV�WKH�GHHSO\�SHUVRQDO�UHFNRQLQJ�RI�D�ZRPDQ�RI�VRXO�DQG�VXEVWDQFH�ZKR�KDV�VWHDGLO\�
GHILHG�H[SHFWDWLRQV�-�DQG�ZKRVH�VWRU\�LQVSLUHV�XV�WR�GR�WKH�VDPH� 
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0LVVLRQ�DQG�-XVWLFH 
 

5(0,1'(5��5(0,1'(5� 
 
)HEUXDU\�LV�%ODFN�+LVWRU\�PRQWK��VR�ZH�ZLOO�EH�KROGLQJ�D�WDEOH�WDON�DIWHU�WKH�
VHUYLFH�RQ�6XQGD\�)HE�����������ZLWK�5HYHUHQG�$OO\VRQ�%UXQGLJH�RQ�³:KLWH�
3ULYLOHJH�´�$OO\VRQ�KDV�D�0DVWHU�RI�'LYLQLW\�GHJUHH�IURP�<DOH�8QLYHUVLW\�DQG�SUHVHQWO\�LV�WKH�FKDSODLQ�
DW�&KRDWH��5RVHPDU\�+DOO���$OO\VRQ�KDV�ZRUNHG�ERWK�LQ�1HZ�+DYHQ�DQG�DW�&KRDWH�LQ�DGGUHVVLQJ�
UDFLVP�WKURXJK�FRPPXQLW\�RUJDQL]LQJ�DQG�HGXFDWLQJ�RWKHUV�DERXW�UDFLVP�DQG�ZKLWH�SULYLOHJH� 
 
,Q�SUHSDUDWLRQ�IRU�5HYHUHQG�$OO\VRQ¶V�YLVLW��ZH�ZLOO�EH�UHDGLQJ�WKH�ERRN�:KLWH�)UDJLOLW\��:K\�,W
V�6R�
+DUG�IRU�:KLWH�3HRSOH�WR�7DON�DERXW�5DFLVP�E\�5RELQ�'L$QJHOR��3K'�DQG�KROGLQJ�GLVFXVVLRQV�DERXW�
WKH�ERRN�IROORZLQJ�WKH�VHUYLFH�RQ�WKH�WZR�6XQGD\V�SUHFHGLQJ�$OO\VRQ¶V�WDEOH�WDON��)HE����DQG�������
:H�HQFRXUDJH�DQ\RQH�LQWHUHVWHG�LQ�WDNLQJ�SDUW�WR�SXUFKDVH�WKH�ERRN�DQG�FRPH�MRLQ�XV�LQ�PHDQLQJ�
IXO�GLVFXVVLRQV� 
 
'HVFULSWLRQ�RI�WKH�ERRN�:KLWH�)UDJLOLW\��³7KLV�1HZ�<RUN�7LPHV�EHVW-VHOOLQJ�ERRN�H[SORUHV�WKH�FRXQ�
WHUSURGXFWLYH�UHDFWLRQV�ZKLWH�SHRSOH�KDYH�ZKHQ�WKHLU�DVVXPSWLRQV�DERXW�UDFH�DUH�FKDOOHQJHG��DQG�
KRZ�WKHVH�UHDFWLRQV�PDLQWDLQ�UDFLDO�LQHTXDOLW\«�,Q�WKLV�LQ-GHSWK�H[SORUDWLRQ��DQWL-UDFLVW�HGXFDWRU�
5RELQ�'L$QJHOR�H[DPLQHV�KRZ�ZKLWH�IUDJLOLW\�GHYHORSV��KRZ�LW�SURWHFWV�UDFLDO�LQHTXDOLW\��DQG�ZKDW�
FDQ�EH�GRQH�WR�HQJDJH�PRUH�FRQVWUXFWLYHO\�´��*RRGUHDGV�FRP� 
 

:KLWH�)UDJLOLW\�DQG�RWKHU�ERRNV�RQ�UDFLVP�DUH�DYDLODEOH�LQ�RXU�FKXUFK�OLEUDU\� 

















































































































 

+HOS�:DQWHG���1HZ�9ROXQWHHU�3RVLWLRQV�DYDLODEOH 
 
%XOOHWLQ�%RDUG�$UWLVW���7KH�FKXUFK�EXOOHWLQ�ERDUG�MXVW�LQVLGH�WKH�GRRU��DFURVV�WKH�VWUHHW�IURP�WKH�
SDUNLQJ�ORW��QHHGV�D�QHZ�DUWLVW���7KHUH�DUH�VRPH�PDWHULDOV�DYDLODEOH�LQ�WKH�FKXUFK�RIILFH���$�WDOHQW�
HG�SHUVRQ�ZKR�FDQ�SHULRGLFDOO\�FUHDWH�VRPHWKLQJ�ZHOFRPLQJ�ZRXOG�EH�DQ�DVVHW���� 
 
(GLH�6X\GDP�KDV�EHHQ�RXU�EXOOHWLQ�ERDUG�DUWLVW�IRU�PDQ\�\HDUV��DQG�ZH�WKDQN�KHU�IRU�KHU�VHUYLFH���
,W�KDV�EHHQ�VXFK�D�EULJKW��ZHOFRPLQJ�DGGLWLRQ�WR�WKDW�HQWU\�DUHD�WKDW�,�KDWH�WR�VHH�LW�GLVDSSHDU��� 
 
0HPRULDO�)XQG�7UHDVXUHU��%DUEDUD�%URZQ�KDV�EHHQ�RXU�0HPRULDO�)XQG�7UHDVXUHU�IRU�PDQ\�
\HDUV��DV�ZHOO���%DUEDUD�NHHSV�D�UHFRUG�RI�DOO�PHPRULDO�FRQWULEXWLRQV��DQG�DFNQRZOHGJHV�WKHLU�UH�
FHLSW���%DUEDUD�QHHGV�WR�IUHH�XS�WLPH�LQ�KHU�VFKHGXOH�DQG�ZRXOG�OLNH�WR�SDVV�WKLV�WDVN�RQ�WR�DQRWK�
HU�ZLOOLQJ�YROXQWHHU���:RXOG�WKDW�EH�\RX"��<RX�FDQ�WDON�WR�%DUEDUD�WR�ILQG�RXW�PRUH�RI�WKH�GHWDLOV�RI�
WKLV�YDOXDEOH�YROXQWHHU� 
 
0DQ\�RI�RXU�YROXQWHHUV�DUH�XQ-VXQJ�KHURHV�WR�WKH�FKXUFK�VWDII���(DFK�DQG�HYHU\�RQH�PDNHV�D�GLI�
IHUHQFH������� 
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1HZ�³,QVWDQW�&KXUFK�'LUHFWRU\´�3URJUHVV�5HSRUW 

 

$V�\RX�SUREDEO\�NQRZ��WKH�)HOORZVKLS�&RPPLWWHH�KDV�EHHQ�ZRUNLQJ�RQ�D�
QHZ�³RQOLQH´�FKXUFK�GLUHFWRU\�ZKLFK�PHPEHUV�FDQ�HDVLO\�DFFHVV�DQ\WLPH���
)RU�WKH�RQOLQH�YHUVLRQ��PHPEHUV�FDQ�SXW�DQ�DSS�RQ�WKHLU�L3KRQH��L3DG��$Q�
GURLG�GHYLFH�RU�.LQGOH�VR�WKDW�WKH�FKXUFK�URVWHU�ZLOO�DOZD\V�EH�DW�WKHLU�ILQJHUWLSV���0HPEHUV�ZLOO�WKHQ�
XVH�WKH�HPDLO�DGGUHVV�OLVWHG�LQ�WKH�GLUHFWRU\�WR�FUHDWH�WKHLU�RZQ�SDVVZRUG����'LUHFWRULHV�FDQ�EH�
SULQWHG�IRU�WKRVH�ZKR�GR�QRW�SURYLGH�DQ�HPDLO�DGGUHVV�RU�WKRVH�ZKR�ZRXOG�SUHIHU�D�SULQWHG�FRS\� 

5HJDUGLQJ�VHFXULW\�RI�WKH�GLUHFWRU\��,QVWDQW�&KXUFK�'LUHFWRU\�VWDWHV�WKH�IROORZLQJ���³<RXU�DFFRXQW�LV�
SURWHFWHG�E\�D�XVHUQDPH�DQG�SDVVZRUG�WKDW�RQO\�\RX�VKRXOG�NQRZ���6HDUFK�HQJLQHV�GR�QRW�FUDZO�
DQ\�RI�WKH�GLUHFWRU\�GDWD�ORFDWHG�ZLWKLQ�WKH�SDVVZRUG-SURWHFWHG�SRUWLRQ���:H�WDNH�\RXU�SULYDF\�DQG�
\RXU�FKXUFK�PHPEHUV¶�SULYDF\�YHU\�VHULRXVO\�´���7KHUH�DUH�IO\HUV�SRVWHG�DURXQG�WKH�FKXUFK�HQWLWOHG�
³6HFXULW\�)DFWV´�ZKLFK�ZLOO�IXUWKHU�H[SODLQ�WKH�GHWDLOV�DQG�KRSHIXOO\�DOOD\�DQ\�FRQFHUQV�RI�PHPEHUV�
RI�RXU�FRQJUHJDWLRQ� 

&KULV�6HNRO�DQG�-HDQQH�'H9LUJLOLV�KDYH�EHHQ�WDNLQJ�SKRWRV�GXULQJ�IHOORZVKLS�KRXU�IROORZLQJ�FKXUFK�
VR�WKHUH¶V�QRW�D�SXVK\�VDOHVSHUVRQ�WU\LQJ�WR�VHOO�\RX�SLFWXUHV�WKDW�\RX�UHDOO\�GRQ¶W�ZDQW���,I�\RX�
KDYH�QRW�\HW�KDG�\RXU�SKRWR�WDNHQ��WKHUH¶V�VWLOO�SOHQW\�RI�WLPH���:H�FDQ�DGG�SKRWRV�DV�ZH�UHFHLYH�
WKHP���:H�FDQ�FKDQJH�FRQWDFW�LQIRUPDWLRQ�HDVLO\�VR�WKDW�WKH�RQOLQH�YHUVLRQ�ZLOO�DOZD\V�EH�XS-WR-
GDWH����<RX�FDQ�DOVR�VXEPLW�D�SKRWR�WR�EH�GRZQORDGHG�LQWR�WKH�SURJUDP�LI�\RX�ZRXOG�SUHIHU� 

,I�\RX�ZRXOG�OLNH�WR�KDYH�\RXU�SLFWXUH�LQFOXGHG�LQ�WKH�GLUHFWRU\�DQG�KDYH�QRW�EHHQ�LQ�FKXUFK�ODWHO\�WR�
JHW�WKDW�SKRWR�WDNHQ��SOHDVH�FRQWDFW�RQH�RI�WKH�2QOLQH�'LUHFWRU\�&RPPLWWHH�PHPEHUV�OLVWHG�EHORZ�
WR�PDNH�DUUDQJHPHQWV�WR�KDYH�\RXU�SLFWXUH�WDNHQ���2U�HPDLO�\RXU�SKRWR�WR�-R$QQ�RU�-HDQQH�DORQJ�
ZLWK�\RXU�FRQWDFW�LQIRUPDWLRQ� 

)RUPV�DUH�DYDLODEOH�RQ�WKH�WDEOH�LQ�WKH�QDUWKH[�DVNLQJ�IRU�\RXU�FRQWDFW�LQIRUPDWLRQ���(YHQ�LI�\RX�
GRQ¶W�FDUH�WR�KDYH�\RXU�SLFWXUH�LQ�WKH�GLUHFWRU\��ZH�VWLOO�QHHG�\RX�WR�ILOO�RXW�D�IRUP���:H�ZLOO�QRW�LQ�
FOXGH�SKRQH�QXPEHUV�RU�HPDLO�DGGUHVVHV�XQOHVV�ZH�KDYH�\RXU�SHUPLVVLRQ�VR��E\�ILOOLQJ�RXW�WKH�
IRUP��\RX�DUH�EDVLFDOO\�JLYLQJ�XV�WKH�JUHHQ�OLJKW�WR�LQFOXGH�WKH�LQIRUPDWLRQ�\RX�KDYH�VXSSOLHG� 

7KDQN�\RX�IRU�ZRUNLQJ�ZLWK�XV�RQ�WKLV�SURMHFW���<RX�ZLOO�EH�QRWLILHG�ZKHQ�WKH�GLUHFWRU\�LV�RQOLQH�DQG�
UHDG\�IRU�\RX�WR�DFFHVV�ZLWK�GLUHFWLRQV�RQ�KRZ�WR�GR�VR� 

 

<RXU�2QOLQH�'LUHFWRU\�&RPPLWWHH� 

-R$QQ�+DOO�DW�MRGLKDOO#QHS�QHW�RU����-���-���� 
-HDQQH�'H9LUJLOLV�DW�ZHVWFROOHFW#JPDLO�FRP�RU����-���-����� 

%ULDU�:RRGOH\�DW�ZRRGOH\E#JPDLO�FRP�RU����-���-���� 
.DUHQ�:KLWH�DW�ZKLWHNE����#JPDLO�FRP�RU����-���-���� 
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:HGQHVGD\�&ODVVHV�IRU�$GXOWV 

0HHW�+RZDUG�7KXUPDQ�LV�WKH�$GXOW�FODVV�WKDW�ZH�ZLOO�RIIHU�RQ�:HGQHVGD\V�LQ�)HEUXDU\���������DQG�
�����:H�ZLOO�OHDUQ�WRJHWKHU�DERXW�WKH�4XDNHU�P\VWLF�ZKR�LQIOXHQFHG�'U��0DUWLQ�/XWKHU�.LQJ��-U��
7KXUPDQ�KDG�D�SDVVLRQ�IRU�LQWHJUDWLQJ�VSLULWXDOLW\�ZLWK�WKH�ZRUN�IRU�MXVWLFH��&RPH�DQG�ILQG�RXW�PRUH� 
 
$VK�:HGQHVGD\�LV�)HEUXDU\�����:H�ZLOO�KDYH�DQ�DEEUHYLDWHG�FODVV�VFKHGXOH��ZLWK�DOO�FODVVHV�
PHHWLQJ�DW�������DQG�D�PHGLWDWLYH�ZRUVKLS�VHUYLFH�WDNLQJ�SODFH�LQ�WKH�VDQFWXDU\�SURPSWO\�DW������
S�P� 

 
 7+(�:�$�<� 

7KH�:HGQHVGD\�$GXOWV�DQG�<RXWK�&KULVWLDQ�(GXFDWLRQ 

³,�DP�WKH�:$<��WKH�7587+��DQG�WKH�/,)(´ 

6XSSHU����� &ODVVHV����� 

:HGQHVGD\�(YHQLQJ�6FKHGXOH 

����-�����SP �/LJKW�VXSSHU�
   ����-�����&KDSHO�&KRLU�5HKHDUVDO 

����-�����&KULVWLDQ�(GXFDWLRQ�FODVVHV�IRU�$OO�$JHV 

����-�����$GXOW�&KRLU    ����-�����%HOO�&KRLU 

 


3OHDVH�PDNH�D�UHVHUYDWLRQ�IRU�VXSSHU�E\�ILOOLQJ�RXW�D�VOLS�IRXQG�LQ�WKH�FKXUFK�RIILFH��WKH�NLWFKHQ��RU�LQ�SHZV�
DQG�UHWXUQLQJ�LW�LQ�WKH�RIIHULQJ�SODWH�RU�LQ�WKH�EDVNHW�QHDU�WKH�SKRQH�LQ�WKH�NLWFKHQ���<RX�PD\�DOVR�FDOO�WKH�
FKXUFK�RIILFH�WR�PDNH�D�UHVHUYDWLRQ���6XJJHVWHG�GRQDWLRQ����SHU�SHUVRQ� 

&ODVVHV�2IIHUHG� 

6SDUN�1XUVHU\��XS�WR�DJH�����$�QXUWXULQJ�FODVV�IRU�RXU�\RXQJHVW�OHDUQHUV��RXU�QXUVHU\�FODVV�ZLOO�KHDU�%LEOH�
VWRULHV��VLQJ�VRQJV��SOD\��DQG�SDUWLFLSDWH�LQ�DFWLYLWLHV�DSSURSULDWH�WR�WKHLU�DJH� 

*UDFH�	�)DLWK����\HDUV�ROG�-�*UDGH����H[SHULHQFH�%LEOH�VWRULHV�WKURXJK�RXU�FXUULFXOXP�*URZLQJ�LQ�*UDFH�	�
*UDWLWXGH��7KLV�ZLQWHU�ZH�ZLOO�KHDU�PHVVDJHV�RI�KRSH�DQG�FRPIRUW�DV�ZH�ZHOFRPH�-HVXV�—�ILUVW�DV�D�EDE\��
WKHQ�DV�WHDFKHU�DQG�VDYLRU��,Q�)HEUXDU\��ZH�ZLOO�OHDUQ�WKDW�<RX�DUH�6DOW�DQG�/LJKW��WKDW�*RG�&DUHV�IRU�$OO��KHDU�
DERXW�6SHFNV�DQG�/RJV��DQG�GLVFRYHU�WKH�VHDVRQ�RI�/HQW�LQ�D�VSHFLDO�$VK�:HGQHVGD\�OHVVRQ�� 

:H�%HOLHYH��*UDGHV���DQG�XS���7KLV�ZLQWHU��VWXGHQWV�ZLOO�JR�EDFN�WR�WKH�EHJLQQLQJ�E\�H[SORULQJ�WKH�2OG�
7HVWDPHQW��:H¶OO�FRQWLQXH�WR�GLVFRYHU�WKH�KLVWRU\�DQG�ULFKQHVV�RI�WKH�%LEOH�DV�ZH�GLVFXVV��DVN�TXHVWLRQV��DQG�
GLJ�GHHSHU�LQWR�IDPLOLDU�VWRULHV��,Q�)HEUXDU\��ZH¶OO�H[SORUH�5XWK�DQG�.LQJV�� 

,03257$17�'$7( 

:HG���)HEUXDU\����-�$VK�:HGQHVGD\�-�FODVVHV�ZLOO�EH�KHOG�IURP�����-������IROORZHG�LPPHGLDWHO\�E\�ZRUVKLS� 



3DJH���������������������������������������������������������������������������������������������������������������������������������������������7KH�3UHVE\WHU 

 

tĞůĐŽŵĞ� 

ƚŽ�KƵƌ��ĚǀĞŶƚƵƌĞƐ��ŝŶ�
ƚŚĞ��ŝďůĞ�'ƌŽƵƉ 

 

�&ĂŵŝůŝĞƐ�ǁŝƚŚ�ĐŚŝůĚƌĞŶ�ĂŐĞƐ�Ϯ�ĂŶĚ�ŽůĚĞƌ�ĂƌĞ�ǁĞůͲ
ĐŽŵĞ͕�ĂŶĚ�ƉĂƌĞŶƚƐ�ŽĨ�ǇŽƵŶŐĞƌ�ĐŚŝůĚƌĞŶ�ĂƌĞ�ŝŶǀŝƚͲ
ĞĚ�ƚŽ�ƐƚĂǇ�ŝŶ�ƚŚĞ�ĐůĂƐƐ�ƚŽ�ĞŶũŽǇ�ƚŚĞ�ůĞƐƐŽŶ�ĂŶĚ�
ĐƌĂŌ�Žƌ�ĂĐƟǀŝƚǇ�ǁŝƚŚ�ƚŚĞŝƌ�ůŝƩůĞ�ŽŶĞƐ͘���tĞ�ůŽŽŬ�
ĨŽƌǁĂƌĚ�ƚŽ�ƐĞĞŝŶŐ�ǇŽƵƌ�ĨĂŵŝůǇ�ĚŽǁŶƐƚĂŝƌƐ�ŽŶ�
^ƵŶĚĂǇ�ŵŽƌŶŝŶŐƐ�Ăƚ�ϵ͗ϬϬ͊�� 

 

/Ĩ�ǇŽƵ�ŚĂǀĞ�ĂŶǇ�ƋƵĞƐƟŽŶƐ͕�ƉůĞĂƐĞ�ĨĞĞů�ĨƌĞĞ�ƚŽ�
ĐŽŶƚĂĐƚ�<ĂƌŝƐ�EĂĞŚĞƌ�Ăƚ�ŬůŶĂĞŚĞƌΛŽƵƚůŽŽŬ͘ĐŽŵ�
Žƌ�dĂďďŝ�DŝůůĞƌ-^ĐƌĂŶĚůĞ�Ăƚ�ƚĂďďŝ͘ŵŝůůĞƌ-
ƐĐĂŶĚůĞΛƐĐƌĂŶƚŽŶ͘ĞĚƵ͘�� 

 

:ŽŝŶ�ƵƐ�ĨŽƌ�ƚŚŝƐ�ǇĞĂƌ͛Ɛ��ĚǀĞŶƚƵƌĞ�ŝŶ�ƚŚĞ��ŝďůĞ͊� 

^ŽƵƉĞƌ��Žǁů�^ƵŶĚĂǇ 

^ƵŶĚĂǇ͕�&ĞďƌƵĂƌǇ�Ϯ�ŝƐŶ͛ƚ�ũƵƐƚ�ƚŚĞ��ŝŐ�'ĂŵĞ͘͘͘ŝƚ͛Ɛ�Ă�
ďŝŐ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ŚĞůƉ�ƚŚŽƐĞ�ŝŶ�ŶĞĞĚ͊ 

�Ɛ�ǇŽƵ�ůĞĂǀĞ�ǁŽƌƐŚŝƉ͕�ŽƵƌ�ǇŽƵƚŚ�ǁŝůů�ďĞ�ƐƚĂŶĚŝŶŐ�
ďǇ�ǁŝƚŚ�ƐŽƵƉ�ƉŽƚƐ�ƚŽ�ĐŽůůĞĐƚ�ŵŽŶĞǇ�ƚŽ�ĐŽŵďĂƚ�

ŚƵŶŐĞƌ͘� 

�ůů�ƉƌŽĐĞĞĚƐ�ǁŝůů�ďĞŶĞĮƚ�ƚŚĞ���D�&ŽŽĚ�WĂŶƚƌǇ͘ 

^ĂǀĞ�ƚŚĞ��ĂƚĞ͊ 
�ƩĞŶƟŽŶ�Ăůů�ĐŚŝůĚƌĞŶ͕� 

ĨĂŵŝůŝĞƐ͕�ĂŶĚ�ǀŽůƵŶƚĞĞƌƐ͊ 

DĂƌŬ�ǇŽƵƌ�ĐĂůĞŶĚĂƌƐ͙ 

s�^�ϮϬϮϬ 
ǁŝůů�ďĞ�ŚĞůĚ 

:ƵůǇ�ϭϯ�-�ϭϳ 
:ŽŝŶ�ƵƐ�ĨŽƌ�ĂŶ�ĂŵĂǌŝŶŐ��ŝďůĞ�ĂĚǀĞŶƚƵƌĞ�ĮůůĞĚ�ǁŝƚŚ�
ůĂƵŐŚƚĞƌ͕�ůĞĂƌŶŝŶŐ͕�ĂŶĚ�ĨƵŶ�ƟŵĞƐ�ǁŝƚŚ�ĨƌŝĞŶĚƐ�ŶĞǁ�

ĂŶĚ�ŽůĚ͊ 

>ŽŽŬ�ĨŽƌ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ�ƚŚŝƐ�ƐƉƌŝŶŐ͘ 

 

 ��ĨĂŵŝŶĞ�ŝƐ�ĐŽŵŝŶŐ͙ 

 

WŽŽƌ�ŶƵƚƌŝƟŽŶ�ĐĂƵƐĞƐ�ŶĞĂƌůǇ�ŚĂůĨ�ŽĨ�Ăůů�ĚĞĂƚŚƐ�ŝŶ�ĐŚŝůĚƌĞŶ�
ƵŶĚĞƌ�ϱ͘��ǀĞƌǇ�ĚĂǇ͕�ŽǀĞƌ�ϳ͕ϬϬϬ�ŬŝĚƐ�ĚŝĞ�ĨƌŽŵ�ŚƵŶŐĞƌ-
ƌĞůĂƚĞĚ�ĐĂƵƐĞƐ͘ 

dŽŐĞƚŚĞƌ͕�ǁĞ�ĐĂŶ�ŵĂŬĞ�ĂŶ�ŝŵƉĂĐƚ͗ 

&ĞďƌƵĂƌǇ�Ϯϴ-Ϯϵ 

tŽƌůĚ�sŝƐŝŽŶ͛Ɛ�ϯϬ�,ŽƵƌ�&ĂŵŝŶĞ 

,Žǁ�ĐĂŶ�ǇŽƵ�ŚĞůƉ͍ 

· WĂƌƟĐŝƉĂƚĞ͊�zŽƵƚŚ�ŐƌĂĚĞƐ�ϲ-ϭϮ�ĂƌĞ�ĞŶĐŽƵƌĂŐĞĚ�ƚŽ�ƚĂŬĞ�
Ă�ƐƚĂŶĚ�ĂŐĂŝŶƐƚ�ǁŽƌůĚ�ŚƵŶŐĞƌ�ĂƐ�ǁĞ�ƐƉĞŶĚ�ƐŽŵĞ�ĞǇĞ-
ŽƉĞŶŝŶŐ�ƟŵĞ�ƚŽŐĞƚŚĞƌ�ŝŶ�ĨĞůůŽǁƐŚŝƉ�ĂŶĚ�ĨƵŶ͘ 

· sŽůƵŶƚĞĞƌ͊��ĚƵůƚ�ĐŚĂƉĞƌŽŶĞƐ�ĂƌĞ�ŶĞĞĚĞĚ͘͘͘ƐƉĞŶĚ�Ă�
ĨĞǁ�ŚŽƵƌƐ�ǁŝƚŚ�ƵƐ�ĂƐ�ǁĞ�ƐƚĂƌǀĞ�ŽƵƌ�ďĞůůŝĞƐ�ĂŶĚ�ĨĞĞĚ�
ŽƵƌ�ƐŽƵůƐ͘ 

· 'ŝǀĞ͊��ǀĞƌǇ�ΨϰϬ�ƌĂŝƐĞĚ�ĨĞĞĚƐ�Ă�ĐŚŝůĚ�ĨŽƌ�Ă�ŵŽŶƚŚ͘�>ŽŽŬ�
ĨŽƌ�ǁĂǇƐ�ƚŽ�ŐŝǀĞ�ŝŶ�ƵƉĐŽŵŝŶŐ�ǁĞĞŬůǇ�ďƵůůĞƟŶƐ�Žƌ�ŽŶ�
ŽƵƌ�ǁĞďƐŝƚĞ�ĨƉĐĐƐ͘ŽƌŐ 

EĞĞĚ�ŵŽƌĞ�ŝŶĨŽ͍��ŽŶƚĂĐƚ�:ĂŶĂ�^ĐŚŝůůŝŶŐĞƌ�Ăƚ�;ϱϳϬͿϱϴϲ-
ϲϯϬϲ�Žƌ�ďǇ�Ğ-ŵĂŝů�Ăƚ�ĐĞΛĨƉĐĐƐ͘ŽƌŐ 



7KH�3UHVE\WHU���������������������������������������������������������������������������������������������������������������������������������������3DJH���� 

 

,ĞůƉĞƌƐ�EĞĞĚĞĚ͊ 

dŚĞ�t͘�͘z͘�ŝƐ�ůŽŽŬŝŶŐ�ĨŽƌ�ƉĞŽƉůĞ�ƚŽ�ŚĞůƉ�ǁŝƚŚ�ŽƵƌ�ŵĞĂůƐ͘�zŽƵ�ĂƌĞ�ǁĞůĐŽŵĞ�ƚŽ�
ŚĞůƉ�ŽŶĐĞ�ŝŶ�Ă�ǁŚŝůĞ͕�ŽŶĐĞ�Ă�ŵŽŶƚŚ͕�Žƌ�ǁŚĞŶĞǀĞƌ�ǇŽƵ�ĂƌĞ�ĂďůĞ͊ 

zŽƵ�ĐĂŶ�ŚĞůƉ�ďǇ͗ 

�ŽŽŬŝŶŐ�Žƌ�ŚĞůƉŝŶŐ�ƚŽ�ĐŽŽŬ�Ă�ŵĂŝŶ�ĚŝƐŚ 

WƌŽǀŝĚŝŶŐ�Ă�ƐĂůĂĚ WƌŽǀŝĚŝŶŐ�Ă�ĚĞƐƐĞƌƚ 

,ĞůƉŝŶŐ�ǁŝƚŚ�ƐĞƚƵƉ ,ĞůƉŝŶŐ�ǁŝƚŚ�ĐůĞĂŶƵƉ 

�ŽŶƚĂĐƚ�<ĂƌĞŶ�tŚŝƚĞ�Žƌ�dĂďďŝ�DŝůůĞƌ-^ĐĂŶĚůĞ�ƚŽ�ǀŽůƵŶƚĞĞƌ͊ 

,7¶6�7+$7�7,0(���7LPH�WR�IUDPH�XS�\RXU�ZRUN�DQG�RQFH�DJDLQ�EH�D�SDUW�
RI�WKH�,FH�)HVWLYDO�$UW�6KRZ��ZKLFK�ZLOO�UXQ�IURP�)ULGD\��)HEUXDU\����WKURXJK�
6XQGD\��)HEUXDU\������2YHU�����YLVLWRUV�ZDONHG�WKURXJK�WKH�$UW�6KRZ�ODVW�
\HDU���7KHUH�ZHUH����LQGLYLGXDOV�ZKR�DWWHQGHG�WKH�RSHQLQJ� 
 
,I�,QWHUHVWHG�LQ�EHLQJ�DQ�H[KLELWRU��SOHDVH�FRQWDFW�(ODLQH�7ZHHG\��FRRUGLQDWRU�RI�WKH�HYHQW��DW����
-���-������FHOO������-���-������KRPH���RU�HODLQWZHHG\#JPDLO�FRP��HPDLO����7KUHH�SLHFHV�PD\�
EH�VXEPLWWHG��7KHVH�SLHFHV�PXVW�QRW�KDYH�EHHQ�VKRZQ�KHUH�SUHYLRXVO\��$OO�VXEPLVVLRQ�WLWOHV�
PXVW�EH�HPDLOHG�WR�(ODLQH�7ZHHG\�E\�-DQXDU\�����7KHUH�ZLOO��RQFH�DJDLQ��EH�D�3HRSOH¶V�
&KRLFH�$ZDUG����� 
 













































































































 

,FH�)HVWLYDO�&KLOL�&DIp 
&KLOO\�2XWVLGH"��&KLOL�,QVLGH���'R�\RX�KDYH�D�JRRG�UHFLSH�IRU�FKLOL"��&RRN�XS�D�
EDWFK�DQG�EULQJ�LW��LQ�\RXU�RZQ�FURFN�SRW��WR�RXU�&KLOL�&DIH�RQ�6DWXUGD\��)HEUXDU\�
�����:H�ZLOO�EH�VHUYLQJ�FKLOL�DQG�RWKHU�UHIUHVKPHQWV�IURP����D�P��WR���S�P� 
 
&RQWULEXWH�\RXU�FKLOL�DQG�RU�YROXQWHHU�WR�KHOS�RQ�WKDW�GD\�DV�ZH�ZDUP�XS�WKH�ZKROH�
WRZQ�ZLWK�ERWK�IRRG�DQG�IHOORZVKLS� 

 
6HH�RU�FRQWDFW�HLWKHU�.DUHQ�:KLWH�DW����-���-������RU�%DUEDUD�3LWWPDQ�DW����-���-�����
�SLWVWRS����#FRPFDVW�QHW��WR�OHW�XV�NQRZ�KRZ�\RX�ZLOO�KHOS�RU�LI�\RX�KDYH�DQ\�TXHVWLRQV� 
 
7KDQN�\RX�LQ�DGYDQFH� 
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 ���:ŽǇƐ�    ^ŽƌƌŽǁƐ ����dŚĂŶŬ�zŽƵ�EŽƚĞƐ 

*UHHWHUV 
)HEUXDU\�� 0\UQD�DQG�-RKQ�'LYHQ 
)HEUXDU\�� /HH�DQG�0LFN�:LUWK 
)HEUXDU\��� -DFN�DQG�%DUEDUD�3LWWPDQ 
)HEUXDU\��� &KXFN�DQG�0DJJLH�:RROHYHU 

 
8VKHUV 
$QQH�5LFK 

 
&RPPXQLRQ�6HUYHUV 

 
+HDWKHU�$FNHU��FDSWDLQ��:DUUHQ�$FNHU��7DEEL�
0LOOHU-6FDQGOH��-DFN�3LWWPDQ�DQG�1DQF\�'HQQHQ� 
 

)HEUXDU\�� -HII�0F/DXJKOLQ 
)HEUXDU\�� -R$QQ�+DOO 
)HEUXDU\�� %U\DQ�6KDQH 
)HEUXDU\�� -RQDWKDQ�6FKLOOLQJHU 
)HEUXDU\��� 6DUD$QQ�+RVLHU 
)HEUXDU\��� +ROO\�6KDQH 
)HEUXDU\��� 0HOED�)LDONR 
)HEUXDU\��� 5HY��%LOO�&DUWHU 
)HEUXDU\��� 'LDQH�&ROH 
  *D\OH�+DPLOWRQ 
  .DWLH�7D\ORU 

 
 
 
 
$QQRXQFLQJ�WKH�ELUWK�RI�&KULVWLDQ�6WRQH�9DQ�+RUQ�,,,�
RQ�1RYHPEHU������������+H�LV�WKH�VRQ�RI�6WRQH\�DQG�
$P\�&R\QH�9DQ�+RUQ��JUDQGVRQ�RI�&KULV�DQG�-DQH�
9DQ�+RUQ��DQG�JUHDW-JUDQGVRQ�RI�*DLO�9DQ�+RUQ���
%OHVVLQJV�DQG�JRRG�KHDOWK�WR�DOO� 
 
 
 
 
 
 
2Q�-DQXDU\�����������(YHO\Q�5RVH�.ROWLV�ZDV�EDSWL]HG�
E\�5HY��&DUWHU�GXULQJ�PRUQLQJ�ZRUVKLS��� 
(YHO\Q�LV�WKH�GDXJKWHU�RI�QHZ�PHPEHUV�%HWKDQ\�DQG�
$QGUHZ�.ROWLV��DQG�JUDQGGDXJKWHU�RI�6XVDQ�6LOO�� 
 

>ĞĐƟŽŶĂƌǇ� 
�ZĞĂĚŝŶŐƐ 

)HEUXDU\�� 
0LFDK����-���3VDOP�������&RULQWKLDQV������-����
0DWWKHZ����-�� 
 
)HEUXDU\�� 
,VDLDK�����-�D���E-����3VDOP������-�������� 
��&RULQWKLDQV����-������-�����0DWWKHZ�����-�� 
 
)HEUXDU\��� 
'HXWHURQRP\������-����3VDOP������-��� 
��&RULQWKLDQV����-���0DWWKHZ�����-�� 
 
)HEUXDU\��� 
([RGXV������-����3VDOP�������3HWHU�����-����
0DWWKHZ�����-� 
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^ƵŶĚĂǇ 
 

 
 

 ������Ϯ 
7am-AA  
9am-Adventures in the Bible 
10am-Worship 
3:00pm-OA 
 
 
 
 
 
 
 
 

 
 

                         ϵ 
7am-AA  
9am-Adventures in the Bible 
10am-Worship 
11:15-Worship, Music Arts 
3:00pm-OA 
 
 
 
 

������������������ϭϲ 
 7am-AA 
9am-Adventures in the Bible 
10am-Worship 
11:15-Fellowship Comm. 
3pm-OA 
 
Ice Festival  
 
 

      Ϯϯ 
  
7am-AA  
9am-Adventures in the Bible 
10am-Worship with a  
   Mardi Gras Flair! 

 
3pm-OA 
 
 
 
 
 
 

DŽŶĚĂǇ 

 
 ������ϯ 
7am-AA  
6pm-Girl Scouts 
7pm-Mission and                                                                      
       Justice 
 
 
 
 

 
 
����� 
�����������������ϭϬ 
7am-AA 
6pm-Girl Scouts 
 
 
 
 
 
 
� 
���������������ϭϳ 

7am-AA 
6pm-Girl Scouts 
Church Office is 
closed. 

                      Ϯϰ 
7am-AA 
6pm-Girl Scouts 
  
 
 

dƵĞƐĚĂǇ 
 

 
 ������ϰ 
7am-AA  
10am-PW 
Executive Board 
5pm-OA 
5:30-Choral    
     Society 
7pm-Big Book 
 
 
 
 
 

                       

ϭϭ 
7am-AA  
10am-MBK Quilts 
5pm-OA 
5:30-Choral   
     Society 
7pm-Big Book 
 
 
 

�����������������ϭϴ 
7am-AA 
10:00-PW 
   Morning Circle 
5pm-OA 
5:30-Choral Soc. 
7pm-PW 
   Eunice Circle 
7pm-Big Book 

 
                      Ϯϱ 
7am-AA 
10am-MBK Quilts 
5pm-OA 
7pm-Big Book 
7pm-Deacons 
 
 

tĞĚŶĞƐĚĂǇ 
 
 
 
 
 

 
 ���������ϱ 
7am-AA  
11am-Prayer &  Share 
5pm-The W.A.Y. 
     Light supper 
5:30-Children’s Ch. 
6:15-Christian Ed. 
7:15-Adult Choir 
8 pm-AlAnon 
8:30-Bell Choir 
 
 
 
 

                           ϭϮ 
7am-AA  
11am-Prayer &  Share 
5pm-The W.A.Y. 
     Light supper 
5:30-Children’s Ch. 
6:15-Christian Ed. 
7:15-Adult Choir 
8 pm-AlAnon 
8:30-Bell Choir 

��������������������ϭϵ��� 
7am-AA  
11am-Prayer &  Share 
5pm-The W.A.Y. 
     Light supper 
5:30-Children’s Ch. 
6:15-Christian Ed. 
7:15-Adult Choir 
8 pm-AlAnon 
8:30-Bell Choir 
 

                           Ϯϲ� 
7am-AA 
9am-Presbyter 
11am-Prayer &  Share 
5pm-The W.A.Y. 
     Light supper 
5:30-Children’s Ch. 
6:15-Christian Ed. 
7:15-Adult Choir 
8 pm-AlAnon 
8:30-Bell Choir 
 
Ash Wednesday 
 
 

dŚƵƌƐĚĂǇ 
 

 
 
 
 
 
 ��������ϲ 
 7am-AA  
 8:30am-Men’s   
     Breakfast 
4:30pm-Staff                            
      Meeting 
7pm-AlAnon 
7pm-Building &       
      Grounds 
7pm-Christian Ed 
 
 
 
 

                          ϭϯ 
7am-AA 
7pm-AlAnon 
 
 
 
    
 
 
 

                       ϮϬ 
 7am-AA  
 8:30am-Men’s   
   Breakfast 
7pm-AlAnon 
 

 
 
 
 
 

                       Ϯϳ 
7am-AA 
7pm-AlAnon 
7pm-FPC 
    Book Group 
  

&ƌŝĚĂǇ  
 ������ 
 
 
 
 

 
 

 ������ϳ 
 7am-AA 
 
 
 
  

 
 
 
 
 
 
 
 

����ϭϰ� 
 7am-AA 
 
Presbyter  
   Deadline 
Ice Festival  
     Begins 
Valentines Day 
 
 

����Ϯϭ 
7am-AA 
  

 
 
 
 
 
 
 
 

Ϯϴ 
7am-AA  

^ĂƚƵƌĚĂǇ 
 ������ϭ 
7am-AA 
 
 
 
 
 
 

�������������������ϴ 
 7am-AA  
 
 
 
 
 
 
 
 
 
 
 
 

                         ϭϱ 
 7am-AA 
 
 
 
 
Ice Festival  
 
 
 

 
 ����ϮϮ 
 7am-AA 
 
 
 
 
 
 
 

 
Ϯϵ 

7am-AA  
 

&ŝƌƐƚ�WƌĞƐďǇƚĞƌŝĂŶ��ŚƵƌĐŚ 

&ĞďƌƵĂƌǇ�ϮϬϮϬ 

͞�ůŵŽƐƚ�ĞǀĞƌǇƚŚŝŶŐ�ǁŝůů�
ǁŽƌŬ�ĂŐĂŝŶ�ŝĨ�ǇŽƵ�ƵŶƉůƵŐ�
ŝƚ�ĨŽƌ�Ă�ĨĞǁ�ŵŝŶƵƚĞƐ͕���
ŝŶĐůƵĚŝŶŐ�ǇŽƵ͘͟���������������������������
 ��—�ŶŶĞ�>ĂŵŽƩ� 
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