
7ULQLW\� 
/XWKHUDQ�
&KXUFK 

/&06 

3$6725¶6�/(77(5����������������� 
 
35$<(56� ������������������������������ 
 
35(6,'(17¶6�&251(5������-� 
 
0(1¶6�&/8%�0((7,1*�������� 
 
92/817((5�1(('6����������� 
 
7ULQLW\�*UHHWHU�&RUSV�������������� 
 
&2/25�%22.�*5283��������� 
 
3UD\HU�6KDZO�0LQLVWU\������������� 
 
/:0/�����������������������������������-� 
 
/:0/�0LWH�%R[�������������������� 
 
'DYH�$QGHUVRQ�&RQFHUW������������� 

&UHDWLRQ�6WXGLHV�6HPLQDU��������� 
 
*/2%$/�0,66,216�������������-�� 
 
:DVPXQG�)DPLO\�8SGDWH����������� 
 
%RDUG�RI�6WHZDUGVKLS����������������� 
 
7+(�6(:,1*�$1*(/6���������-�� 
 
3$57����1R�(DV\�$QVZHUV������-�� 
 
75($685(5¶6�5(3257����������� 
 
%22.:2506���������������������������� 
 
9RWHU¶V�0HHWLQJ�0LQXWHV���������-�� 
 
0(025,$/6������������������������������ 

-DQXDU\�� 
1HZ�<HDU¶V�'D\–�1R�6HUYLFH 

 
-DQXDU\�� 

0HQ¶V�&OXE�DW������D�P� 
 

-DQXDU\�� 
2IILFH�&ORVHG 

 
-DQXDU\�� 

(SLSKDQ\�RI�2XU�/RUG 
 

-DQXDU\��� 
'DYH�$QGHUVRQ�&RQFHUW 
�����S�P��5HFHSWLRQ 
�����S�P��&RQFHUW 

 
-DQXDU\��� 

&UHDWLRQ�6WXGLHV�6HPLQDU 
�����D�P� 

 
-DQXDU\��� 

/:0/�0HHWLQJ�DW������S�P� 

9ROXPH�������,VVXH�� 



Page 2 

'HDU�%URWKHUV�DQG�6LVWHUV�LQ�&KULVW�  
 
$V�,�ZULWH� WKLV�PRQWK¶V�QHZVOHWWHU�DUWLFOH�� LW� LV� MXVW�D� IHZ�GD\V�EHIRUH�ZH�WXUQ� WKH�FDOHQGDUV�DQG�
FORVH� RXW� �����ZKLOH� DW� WKH� VDPH� WLPH�ZHOFRPLQJ� WKH�1HZ�<HDU� DQG� FHOHEUDWLQJ� WKH� DUULYDO� RI�
����� �6R�� OHW�PH�EH�RQH�RI� WKH� ILUVW� WR�ZLVK�\RX�DQG�RXU� IDLWK-IDPLO\�DW�7ULQLW\�D�� ³+DSS\�DQG�

%OHVVHG�1HZ�<HDU�´ �7KH�VWDUW�RI�HYHU\�1HZ�<HDU�JLYHV�XV� WKH�RSSRUWXQLW\� WR� UHIOHFW�XSRQ� WKH�SDVW�\HDU�DQG���
GLVFRYHU�RQFH�DJDLQ�*RG¶V�IDLWKIXOQHVV�LQ�&KULVW��,W�DOVR�SURYLGHV�XV�ZLWK�KRSH�DQG�MR\�DV�ZH�ORRN�IRUZDUG�WR�WKH�
1HZ�<HDU�DQG�WKH�PDQ\�QHZ�DGYHQWXUHV�ZH�ZLOO�HQFRXQWHU�DORQJ�WKH�ZD\�WKURXJK�WKH�OLIH�DQG�PLQLVWU\�RI�-HVXV�
&KULVW�DQG�WKH�OHDGLQJ�RI�+LV�+RO\�6SLULW�  
 
6SHDNLQJ�RI�QHZ�DGYHQWXUHV��,�FDPH�DFURVV�DQ�DUWLFOH�GHWDLOLQJ�WKH�DGYHQWXUHV�RI����\HDU-ROG�1HDO�0RRUH�ZKR�
VSHQW�WKH�SDVW����PRQWKV�FDQRHLQJ�DORQJ�$PHULFD¶V�ULYHUV�IURP�2UHJRQ�WR�WKH�6WDWXH�RI�/LEHUW\�E\�FURVVLQJ����
VWDWHV�ZKHQ�KH�ILQDOO\�FXOPLQDWHG�KLV�������PLOH�WUHN�GXULQJ�WKH�PRQWK�RI�'HFHPEHU��$VNHG�ZKDW�KDG�LQVSLUHG�
KLP�WR�PDNH�VXFK�D�WUHN��KH�VDLG��³,� IHOW� OLNH�,�IROORZHG�WKDW�OLJKW�VKLQLQJ�DOO� WKH�ZD\�DFURVV�WKH�FRXQWU\«P\�
MRXUQH\�ZDV�RQH�RI�LOOXPLQDWLRQ«VR��WR�ILQDOO\�VHH�WKDW�EHDFRQ�XS�FORVH��WKDW�IODPH�RI�OLEHUW\��DIWHU�VHHLQJ�LW�LQ�
VR�PDQ\�SHRSOH�,�PHW�DFURVV�WKLV�ODQG��LW�ZDV�RYHUZKHOPLQJ�´�  
 
,Q�WKH�VDPH�ZD\��WKLV�LV�WKH�PRQWK�*RG¶V�SHRSOH�DW�7ULQLW\�ODXQFK�WKHLU�FDQRHV�LQWR�DQ�H[FLWLQJ�1HZ�<HDU��)RU�LW�
LV�LQ�WKLV�VHDVRQ�RI�(SLSKDQ\�ZKHUH�ZH�UHFRXQW�WKH�DGYHQWXUHV�RI�WKH�0DJL�DV�WKH\�IROORZHG�WKH�VWDU�WR�ZRUVKLS�
WKH�2QH�ERUQ�.LQJ��6LPLODUO\��ZH�WRR��ZLOO�OHDYH�WKH�FRPIRUW�RI�RXU�KRPHV�DQG�IROORZ�WKLV�VWDU�WKURXJKRXW�������
<HW�� WKH�TXHVWLRQ�UHPDLQV��³:KHUH�PLJKW�WKLV�.LQJ�EH�OHDGLQJ�XV�DV�LQGLYLGXDOV�DQG�DV�D� �FRQJUHJDWLRQ�LQ�WKLV�
1HZ�<HDU"´�/LNH�1HDO�0RRUH��DQ\�QHZ�DGYHQWXUH�ZLOO� LQFOXGH� LOOXPLQDWLRQ��REVWDFOHV��DQG�FRQILGHQFH� LQ� WKH�
SURPLVHV� RI�*RG� WKDW�+H�ZLOO�PDNH� DOO� WKLQJV�QHZ� IRU� XV� DQG�+LV� SXUSRVH� IRU� RXU� OLYHV��6FULSWXUH� QRWHV� WKDW�
³ZKHQ� WKH� VWDU� VWRSSHG� RYHU� WKH� SODFH�ZKHUH� -HVXV�ZDV�� WKH�ZLVHPHQ� IURP� WKH� HDVW�ZHUH� RYHUZKHOPHG�ZLWK�
MR\�´� �0DWWKHZ����-���  
 
:LWK� WKH�VWDU�JXLGLQJ�RXU�ZD\��ZH�ZLOO�EH�RYHUZKHOPHG�ZLWK� MR\�ZKHQ�ZH�GLVFRYHU� WKH�PLVVLRQ�DQG�PLQLVWU\�
*RG�KDV�SUHSDUHG�IRU�XV�LQ�WKLV�1HZ�<HDU� �+H�KDV�DOUHDG\�SURYLGHG�XV�ZLWK�D�JOLPSVH�RI�WKDW�SODQ�WR�LQFOXGH�WKH�
IROORZLQJ�  
 

· 7KH�DSSURYDO�RI�WKH�,QWHQWLRQDO�,QWHULP�0LQLVWHU�3URJUDP�IRU�GHILQLQJ�RXU�PLVVLRQ�DQG�PLQLVWU\�LQ�
WKLV�FRPPXQLW\�DQG�WKURXJKRXW�WKH�ZRUOG�  

· 7KH�IRUPDO�&DOOLQJ�RI�DQ�,QWHQWLRQDO�,QWHULP�0LQLVWHU  
· 6WDIILQJ�RI�D�0LQLVWHU�RI�0XVLF�  
· 7KH�6HOI-6WXG\�5HSRUW�RI�WKH�7UDQVLWLRQ�7HDP�  

 
,�DP�H[FLWHG�DERXW�WKHVH�FDQRHV�DQG�RWKHUV�WR�EH�UHOHDVHG�LQ�WKLV�1HZ�<HDU�WR�EH�OHG�E\�WKH�VWDU�LOOXPLQDWLQJ�WKH�
SDWK�WR�WKH�YHU\�SODFH�ZKHUH�*RG�ZDQWV�XV�WR�EH�GXULQJ�WKLV�SHULRG�RI�WUDQVLWLRQ��,W�LV�D�UHFLSH�IRU�MR\�WKDW�ZLOO�
FHUWDLQO\�QHHG�WKH�VSLULWXDO�FRPPLWPHQW��LQYROYHPHQW��DQG�DUGHQW�SUD\HUV�RI�RXU�PLQLVWU\�VWDII��RXU�OD\�OHDGHUV��
DQG�\RX�DV�RXU�PHPEHUV�ZRUNLQJ�WRJHWKHU�IRU�*RG¶V�SODQ�DPRQJ�XV��,�KDYH�DOZD\V�HQMR\HG�QHZ�DGYHQWXUHV��DQG�
,�KRSH�\RX�GR�WRR� �:LWK�*RG�DV�RXU�JXLGH�DQG�+LV�6SLULW�OHDGLQJ�WKH�ZD\��\RX�MXVW�NQRZ�WKDW������LV�VHWWLQJ�XS�
WR�EH�DQ�H[FLWLQJ�\HDU�IRU�XV�DQG�RXU�FRQJUHJDWLRQ�  
  

<RXU�6HUYDQW�LQ�&KULVW� �3DVWRU�%ODLU�&ODUN  
  
  
$�63(&,$/�³7+$1.�<28�´�–�)URP�RXU�IDPLO\�WR�\RXUV��.LPEHUOH\�DQG�,�ZRXOG�OLNH�WR�H[SUHVV�RXU�WKDQNV�
DQG�SUDLVH�WR�*RG�IRU�\RX��WKH�PHPEHUV�RI�7ULQLW\�/XWKHUDQ��IRU�DOO�RI�WKH�ORYHO\�&KULVWPDV�FDUGV��OHWWHUV��DQG�
JHQHURXV�JLIWV�\RX�KDYH�VR�JUDFLRXVO\�VKDUHG�ZLWK�XV�GXULQJ� WKLV�&KULVWPDV�6HDVRQ� �:H�SUDLVH�*RG�DQG�JLYH�
WKDQNV� WR�+LP�IRU� WKH�SULYLOHJH�ZH�KDYH� WR�VHUYH�\RX�LQ� WKLV�PLQLVWU\� WRJHWKHU� � ,W� LV�RXU�SUD\HU� WKDW�*RG�ZLOO�
JUDQW�\RX�D��³%OHVVHG�DQG�+DSS\�1HZ�<HDU�´�  
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,QWHQWLRQDO�,QWHULP�0LQLVWHU 
 
)ROORZLQJ� WKH� VSHFLDO� YRWHUV�PHHWLQJ� VHVVLRQV�1RYHPEHU� ��WK� DQG���WK�� DQG� WKH�YRWHUV��
DSSURYDO�IRU�7ULQLW\� WR�SURFHHG�ZLWK�FDOOLQJ�DQ�,QWHQWLRQDO�,QWHULP�0LQLVWHU��,,0��DV�ZH�
FRQWLQXH�JRLQJ�WKUX�WKH�WUDQVLWLRQ�WR�FDOO�D�IXOO� WLPH�6U��3DVWRU��ZH�LQIRUPHG�WKH�'LVWULFW�
2IILFH�RI�RXU�FRQJUHJDWLRQDO�YRWH�DQG�ZDV�DGYLVHG�WR�SURYLGH�D�OHWWHU�PDNLQJ�DQ�RIILFLDO�
UHTXHVW�IRU�WKH�,,0��7KDW�OHWWHU�ZDV�SURYLGHG�WR�'LVWULFW�RQ�'HFHPEHU����������DQG�ZH�DUH�
DZDLWLQJ�QDPHV�RI�SURVSHFWLYH�,,0¶V��ZLWK�WKHLU�EDFNJURXQG�LQIRUPDWLRQ��WR�LQWHUYLHZ�DQG�
PDNH�D�UHFRPPHQGDWLRQ�WR�WKH�FRQJUHJDWLRQ�RI�RXU�FKRLFH��7KH�SURFHVV�KDV�EHHQ�VORZHG�
VRPHZKDW�DV�ERWK�3UHVLGHQW�:DOWRQ�DQG�KLV�ZLIH� WHVWHG�SRVLWLYH� IRU�&29,'�DURXQG� WKH�
7KDQNVJLYLQJ�WLPH�DQG�KH�ZDV�QRW�LQ�WKH�RIILFH�XQWLO�PLG�'HFHPEHU��:KHQ�ZH�UHFHLYH�WKH�
OLVW�RQ�SURVSHFWLYH�,,0�FDQGLGDWHV��ZH�ZLOO�VKDUH�WKRVH�QDPHV�ZLWK�WKH�FRQJUHJDWLRQ� 
 
0XVLF�'LUHFWRU 
 
7KH�PXVLF�FRPPLWWHH�LV�FRQWLQXLQJ�WKHLU�VHDUFK�IRU�WKH�PXVLF�GLUHFWRU�KHUH�DW�7ULQLW\��$V�
RI�PLG-'HFHPEHU�WKH\�KDG�UHFHLYHG���UHVXPHV�DQG�FRQGXFWHG���WHOHSKRQH�LQWHUYLHZV��7KH�
�WK� LQGLYLGXDO�ZDV�GHHPHG�QRW�TXDOLILHG�� WKHUHIRUH��ZDV�HOLPLQDWHG��7KH�FXWRII�GDWH� IRU�
FDQGLGDWHV�WR�VXEPLW�WKHLU�UHVXPHV�ZDV�'HFHPEHU���WK��7KUHH�FDQGLGDWHV�ZLOO�EH�VHOHFWHG�
IRU� LQ� SHUVRQ� LQWHUYLHZV� DQG� DXGLWLRQV� WR� EH� FRQGXFWHG� LQ� HDUO\� -DQXDU\� ������ 7ZR� RI�
WKRVH�WKUHH�ZLOO�EH�DVN�WR�UHWXUQ�WR�GHPRQVWUDWH�WKHLU�DELOLW\�WR�OHDG�DQG�FRQGXFW�WKH�FKRLU��
2XU�DFWXDO�FKRLU�ZLOO�EH�EURXJKW�LQ�IRU�WKDW�DFWLYLW\� 
 
:H�FRQWLQXH� WR� WKDQN� WKRVH�LQGLYLGXDOV�ZKR�DUH�SURYLGLQJ� WKH�PXVLF�VXSSRUW�IRU�DOO�RXU�
FKXUFK�VHUYLFHV�GXULQJ�WKLV�WLPH�RI�WKH�PXVLF�FRPPLWWHH�ZRUNLQJ�WKURXJK�RXU�VHDUFK�IRU�
RXU�QHZ�PXVLF�GLUHFWRU� 
 
$QQXDO�9RWHUV�0HHWLQJ 
������������ 
7KH�DQQXDO�'HFHPEHU�YRWHUV�PHHWLQJ��ZLWK� WKH�SULPDU\�SXUSRVH�RI�HOHFWLQJ�RIILFHUV�DQG�
ERDUG�PHPEHUV��ZDV�KHOG�RQ�'HFHPEHU�����������0LQXWHV�RI�SUHYLRXV�YRWHUV�PHHWLQJV�
IURP�$XJXVW����������DQG� WKH�VSHFLDO�YRWHUV�PHHWLQJ�VHVVLRQV�RI�1RYHPEHU����DQG�����
�����ZHUH�DSSURYHG�DV�ZULWWHQ� 
 
7KH� HOHFWLRQ� RI� RIILFHUV� DQG� ERDUG� PHPEHUV� ZHUH� FRQGXFWHG� ZLWK� 3DXO� 6WLHEHU� EHLQJ��
QRPLQDWHG�IURP�WKH�IORRU�WR�UXQ�LQ�DGGLWLRQ�WR�&DURO\Q�)RUWLQ�IRU�9LFH-3UHVLGHQW�DQG�'DYH�
0DF7ULQGHU�DGGHG�WR�WKH�ERDUG�RI�7UXVWHHV� 
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7KH� UHVXOWV� RI� WKH� YRWH� IRU� 9LFH-3UHVLGHQW� ZDV� &DURO\Q� )RUWLQ� UHFHLYLQJ� ��� YRWHV� DQG� 3DXO�
6WLHEHU�UHFHLYLQJ����YRWHV�WKHUHIRUH�&DURO\Q�)RUWLQ�LV�WKH�9LFH-3UHVLGHQW�HOHFWHG�IRU�WKH�����-
�����FDOHQGDU�\HDUV�� -RDQ�(JHODQG�ZDV�HOHFWHG�DV�&KXUFK�6HFUHWDU\�DQG�DOO� ERDUG�PHPEHUV�
ZHUH�HOHFWHG�DV�SUHVHQWHG� 
 
7UHDVXUHU�*DU\�(FNRII�SUHVHQWHG�WKH������SURSRVHG�EXGJHW��$IWHU�GLVFXVVLRQ�RQ�VHYHUDO�LWHPV��
WKH�EXGJHW�ZDV�DSSURYHG�IRU� WKH������FDOHQGDU�\HDU��7KLV� LV�WKH�ILUVW�WLPH�LQ�VHYHUDO�\HDUV�D�
EDODQFHG�EXGJHW�ZDV�SUHVHQWHG�WR�WKH�YRWHUV�DVVHPEO\� 
 
*DU\� WKHQ�SUHVHQWHG�LQIRUPDWLRQ�WKDW�7ULQLW\�/XWKHUDQ�&KXUFK�LV� WKH�EHQHILFLDU\�IURP�D�SDVW�
PHPEHU¶V�HVWDWH�DQG�WKH�$GPLQLVWUDWRU�KDV�VHQW�D�SUHOLPLQDU\�UHSRUW�RI�WKH�HVWDWHV�GLVWULEXWLRQ�
DQG� 7ULQLW\� FRXOG� SRWHQWLDOO\� UHFHLYH� DSSUR[LPDWHO\� ���������� 7KH� ILQDO� GROODU� DPRXQW� DQG��
GLVWULEXWLRQ�IURP�WKH�HVWDWH�VKRXOG�WDNH�SODFH�GXULQJ������ 
 
7KH�)LQDQFH�&RPPLWWHH� DQG�&KXUFK�&RXQFLO�SUHYLRXVO\�GLVFXVVHG�DW� OHQJWK�KRZ�ZH� VKRXOG�
GLVWULEXWH�WKHVH�IXQGV��7KH�UHFRPPHQGDWLRQ�IURP�&KXUFK�&RXQFLO�WR�WKH�YRWHU�DVVHPEO\�LV�WKDW�
7ULQLW\�GR�D���������������GLVWULEXWLRQ�ZLWK�����EHLQJ�GHVLJQDWHG�IRU�0LVVLRQV������EHLQJ�
UHWDLQHG�E\�7ULQLW\�WR�EH�XVHG�E\�DQG�IRU�7ULQLW\�DW�WKH�&KXUFK�&RXQFLO�GLVFUHWLRQ�DQG�����EH�
SDLG�WR�7KULYHQW�WR�EH�DSSOLHG�DJDLQVW�WKH�SULQFLSOH�RI�RXU�ORDQ�RQ�RXU�6DQFWXDU\��*DU\�PDGH�
WKUHH�GLIIHUHQW�PRWLRQV�IRU�WKH�����WR�PLVVLRQ������WR�EH�UHWDLQHG�E\�7ULQLW\�DQG�����DSSOLHG�
DJDLQVW�WKH�SULQFLSOH�RI�RXU�6DQFWXDU\�ORDQ��$IWHU�GLVFXVVLRQ�RQ�HDFK�PRWLRQ��DOO�WKUHH�PRWLRQV�
ZHUH�DSSURYHG�E\�WKH�YRWHUV� 
 
7UDQVLWLRQ�7HDP  
 
:H�KDYH����YROXQWHHUV�WR�EH�RQ�WKH�7UDQVLWLRQ�7HDP��&DURO\Q�)RUWLQ��&KDLU���3DP�%L[OHU��5R\�
(JHODQG�� %LOO� 6FKZLHJHU�� $O� (W]OHU�� -DQH�:RRG�� &DURO�.HHQDQ�� -RDQ� (JHODQG�� 3DXO� 6WLHEHU��
0DULO\Q� 'H7L]LR�� -R\FH� 0XVVH\�� *LO� 'DKQNH� DQG� -LOO� (VSRVLWR� ERWK� ZLOO� EH� ([-2IILFLR������
PHPEHUV� 
 
:H�SODQ�WR�KDYH�D�WHDP�PHHWLQJ�LQ�HDUO\�-DQXDU\�WR�EHJLQ�JDWKHULQJ�LQIRUPDWLRQ�DQG�GDWD�IRU�
RXU�WUDQVLWLRQDO�GRFXPHQWV�ZKLFK�ZLOO�DLG�WKH�FDOO�WHDP�ODWHU���� 
 
$�+DSS\�DQG�%OHVVHG�1HZ�<HDU�WR�DOO� 
 
 
 

�����&KXUFK�2IILFHUV 
*LOEHUW�'DKQNH�–�3UHVLGHQW����&DURO\Q�)RUWLQ�–�9LFH�3UHVLGHQW���-RDQ�(JHODQG�–�6HFUHWDU\ 

*DU\�(FNRII�–�7UHDVXUHU�����5XVW\�5\DQ�–�)LQDQFLDO�6HFUHWDU\ 



 
 
 
 
 
 
 
 
 
 

&20081,7<�2)�*5$7,78'(� 
1(('�)25�92/817((56 

 
�����ZDV�D�YHU\�VXFFHVVIXO�\HDU�IRU�WKH�7ULQLW\�/XWKHUDQ�FRQJUHJDWLRQV�&KULVWLDQ�JLYLQJ�WR�WKH�
2FNODZDKD�&RPPXQLW\�RI�*UDWLWXGH�)RRG�3DQWU\��7KH�IRRG�SDQWU\�FRQWLQXHV�WR�VHUYH�WKH�QHHG\�
LQ� WKHLU� LPPHGLDWH� DUHD� ZLWK� WKH� DGGLWLRQ� RI� RXU� IRRG� DQG� FDVK� GRQDWLRQV�� 7KH� � 1RYHPEHU�
7KDQNVJLYLQJ�IRRG�DQG�FDVK�GULYH�UHVXOWHG�LQ�WKH�GHOLYHU\�RI�PDQ\�SRXQGV�RI�IRRG�DQG�QHDUO\�
���������LQ�FDVK�DQG�FKHFNV�WR�WKH�SDQWU\� 
 
2XU�YROXQWHHUV��ZKR�GHOLYHU�ZHHNO\�IRRG�GRQDWLRQV�WR� WKH�SDQWU\��GHVHUYH�D�WKDQN�\RX�DV�WKH\�
ZLWQHVV�WKH�JUDWLWXGH�VKRZQ�E\�WKH�UHFLSLHQWV��7KH�VPLOHV�WKDW�\RX�ZLWQHVV�DV�WKH\��UHFHLYH�WKH�
ER[HV�RI�IRRG�FDQ�VRPHWLPH�EH�RYHUZKHOPLQJ�� 
 
7KHUH�FRQWLQXHV�WR�EH�D�QHHG�IRU�YROXQWHHUV�WR�GHOLYHU�IRRG�DQG�RU�DVVLVW�WKH�OLPLWHG�VWDII�
DQG�YROXQWHHUV�LQ�WKH�ZHHNO\�GLVWULEXWLRQ�WR�WKH�QHHG\��)RRG�LV�GLVWU LEXWHG�WR�WKH�UHFLSLHQWV�
HYHU\�7XHVGD\V�DQG�6DWXUGD\V�IURP�������$0�WR�������30�DQG�RQ�7KXUVGD\V�IURP���30�
WR���30��2XU�YROXQWHHUV�URXWLQHO\�GHOLYHU�WKH�GRQDWLRQV�RQ�7XHVGD\��IRU �D�PRQWK�DW�D�WLPH��
DQG� WKHUH� DUH� FXUUHQWO\� �� PRQWKO\� RSSRUWXQLWLHV� DZDLWLQJ� YROXQWHHUV�� 7KH� PRQWKV� RI����������������
1RYHPEHU�DQG�'HFHPEHU�DUH�QRZ�RSHQ�IRU�YROXQWHHUV� 
 
$JDLQ��WKDQN�\RX�IRU�\RXU�ZRQGHUIXO�ORYLQJ�KHDUWV�DQG�FRQWLQXLQJ�HIIRUWV�WR�IHHG�WKH�QHHG\�
LQ�RXU� ORFDO�DUHD��,I�WKHUH�DUH�DQ\�TXHVWLRQV�RU �ZLOOLQJQHVV�WR�UHDFK�RXW�DQG�DVVLVW�\RX�PD\�
FRQWDFW�-LP�DQG�1DQF\�6WHLQPDUN�DW����-���-����� 
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&2/25�%22.�*5283� 
0HHWLQJ�)ULGD\��-DQXDU\���	����LQ�5RRP�� 

 
 

:H�DUH�WKHQ�FKDQJLQJ�WKH�GD\�WKDW�ZH�PHHW�WR�)ULGD\�DQG�WKH�URRP�ZLOO�FKDQJH�WR��5RRP���RI�WKH�
6DQFWXDU\�EXLOGLQJ��:H�ZLOO�EH�PHHWLQJ�WKH�ILUVW�DQG�WKLUG�)ULGD\�RI�WKH�PRQWK��DW��-��SP�LQ�
5RRP���RQ�-DQXDU\���DQG�����3DUN�RQ� WKH�ZHVW� VLGH�RI�&KXUFK��$Q\�TXHVWLRQV� FDOO�PH� DW����
���������-�����–�-DQLFH�&ROOLQV� 

35$<(5�6+$:/�0,1,675<�*5283 
0HHWLQJ�-DQXDU\��� 

 
7KH�3UD\HU�6KDZO�*URXS�KDV�EHHQ�EXV\� �,Q�$SULO��ZH�GRQDWHG����VKDZOV�WR�
WKH�7HG�DQG�'LDQH�%UDGOH\�+RPH�IRU�+RVSLFH� � 7KLV�IDOO�ZH�JDYH����VKDZOV�
WR�+LJKSRLQW��WR�EH�JLYHQ�WR�QHZ�UHVLGHQWV�DV�WKH\�PRYH�LQ�   

 
+LJKSRLQW
V�'LUHFWRU�RI�6RFLDO�6HUYLFHV�UHTXHVWHG�D�PHHWLQJ�ZLWK�'DUOHQH�DQG�:DQGD� �6KH�WROG�XV�
WKDW�VHYHUDO�UHVLGHQWV�ORYHG�WKH�3UD\HU�VKDZOV�WKH\�UHFHLYHG��DQG�WKH\�ZDQW�WR�OHDUQ�KRZ�WR�PDNH�
VRPH��DQG�EHJLQ�WKHLU�RZQ�PLQLVWU\� �:H�ZLOO�EHJLQ�RXWUHDFK�ZLWK���PHHWLQJV�LQ�-DQXDU\�ZLWK�WKHLU�
LQWHUHVWHG�UHVLGHQWV�   
 
:H� ZLOO� FRQWLQXH� RXU� 7ULQLW\� 3UD\HU� 6KDZO� *URXS� RQ� WKH� �WK� 0RQGD\� PRUQLQJ� RI� HDFK�
PRQWK��-DQXDU\�WKURXJK�0D\��IURP������WR�������D�P���LQ�URRP���RI�WKH�)HOORZVKLS�KDOO� 

 
 
 

*5((7,1*6� 
 
 
 

 
 �  �  1R�� WKLV� LVQ¶W� D� PHVVDJH� IURP� 8QFOH� 6DP¶V� ROG� 'UDIW� %RDUG——LW¶V� IURP� \RXU� 7ULQLW\�����
(YDQJHOLVP�%RDUG��� �$QG�LW�LV�DVNLQJ�\RX�WR�(QOLVW�-�-�LQ�RXU�7ULQLW\�*UHHWHU�&RUSV� �1R�SK\VLFDO�
H[DP�UHTXLUHG��TXDOLILFDWLRQV�DUH�VLPSO\�D�ZHOFRPLQJ�VSLULW�DQG�D�VPLOH� � 
 
,I�\RX�ZRXOG�EH�ZLOOLQJ�WR�MRLQ�XV�LQ�ZHOFRPLQJ�IRONV�WR�RXU�ZRUVKLS�VHUYLFHV��SOHDVH�FDOO�
\RXU�³�ORFDO�UHFUXLWHU�´ �-DQHW�6LPPRQV�DW����������-������ 
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7KH� /XWKHUDQ� :RPHQ¶V� 0LVVLRQDU\� /HDJXH� LV� WKH� RIILFLDO� ZRPHQ¶V� � DX[LOLDU\� RI� WKH� /XWKHUDQ�
&KXUFK-0LVVRXUL�6\QRG��/&06���$OO�ZRPHQ�RI�7ULQLW\� � �/XWKHUDQ�&KXUFK�DUH� �PHPEHUV�DQG�DUH�
HQFRXUDJHG�WR�VHUYH�RWKHUV�WKURXJK�PLVVLRQ��HGXFDWLRQ��LQVSLUDWLRQ�DQG�VHUYLFH���:H�LQYLWH�\RX�WR�

DWWHQG�RXU�PHHWLQJV�DQG�OHDUQ�ZKDW�ZH�DUH�DOO�DERXW�DV�ZH�³6HUYH�WKH�/RUG�ZLWK��*ODGQHVV´��3VDOP�������RXU�PRWWR��������������������������

 /87+(5$1�:20(1¶6�0,66,21$5<�/($*8( 

+$33<�1(:�<($5�$1'�7+$1.�<28 
 

$V�ZH�ZHOFRPH�D�QHZ�\HDU��ZH�DOVR�ZHOFRPH�DOO�RI�WKH�ODGLHV�RI�WKH�����
FRQJUHJDWLRQ� WR� MRLQ� XV� DV� ZH� PHHW� HDFK� PRQWK� WR� VKDUH� DQ�����������
DIWHUQRRQ� DQG� HQMR\� WKH� IULHQGVKLSV� RI� WKH� RWKHU� ZRPHQ� RI� WKH���
FRQJUHJDWLRQ� :H�ZHUH�VR�SOHDVHG� WR�KDYH�DOPRVW���� ODGLHV�DW�RXU�
5HG�%RRW�7HD�RQ�'HF���WK��ZKHUH�ZH�VKDUHG�KROLGD\�PHPRULHV��KDG�
IHVWLYH� HQWHUWDLQPHQW�� DQG� HQMR\HG� GHOLFLRXV� UHIUHVKPHQWV�������
&KDLUZRPDQ��'RQQD�)DLHOOD� �DQG�KHU�FRPPLWWHH�GLG�D�IDQWDVWLF�MRE��

DQG� ZH� DOVR� WKDQN� -XG\� +DOO� 	� $GRUDWLRQ� LQ� 0RWLRQ� IRU� SURYLGLQJ� RXU� PXVLF� DQG���������������������
HQWHUWDLQPHQW� �3OXV��D�WKDQN�\RX�WR�RXU�ODGLHV�ZKR�SURYLGHG�WKHLU�1DWLYLW\�VFHQHV�IURP�DOO�RYHU�
WKH�ZRUOG�IRU�RXU�GLVSOD\� )RU�WKRVH�ZKR�ZHUH�QRW�DEOH�WR�DWWHQG�DQG�ZRXOG�OLNH�WR�SDUWLFLSDWH�LQ�
RXU� RQJRLQJ� 5HG� %RRW� SURJUDP�� OLWWOH� UHG� IHOW� ERRWV� ZLOO� EH� DYDLODEOH� DW� WKH� :HOFRPH�
'HVN�  $FFRUGLQJ�WR�WKH�KLVWRU\�RI�WKLV�WUDGLWLRQ��ZRPHQ�SODFH�FKDQJH�LQ�WKH�ERRWV�DOO�\HDU�ORQJ��
DQG�GRQDWH�WKHLU�DFFXPXODWLRQV�DW�D�WHD�LQ�'HFHPEHU�   

 
 -$18$5<�0((7,1*- 

 
2Q�7XHVGD\�� -DQXDU\���WK��ZH�ZLOO�JDWKHU�LQ�WKH�)HOORZVKLS�+DOO� DW� �����
S�P�� IRU �RXU�UHJXODU �PRQWKO\�PHHWLQJ� 2XU�VSHDNHU�IRU�WKH�GD\�ZLOO�EH�
-XGLWK� &RXUWHU�� IRXQGHU� RI� (VWKHU� +RXVH� 5HHQWU\� SURJUDP� LQ� )UXLWODQG�
3DUN�� DQG� WKH� UHFLSLHQW� RI� RXU�5HG�%RRW� FROOHFWLRQ� � 7KLV� LV� D�&KULVWLDQ�
EDVHG� SURJUDP� IRU� ZRPHQ� ZKR� KDYH� EHHQ� LQFDUFHUDWHG� DQG� ZDQW�����������
DVVLVWDQFH�LQ�UHWXUQLQJ�WR�VRFLHW\� � 

 
-XGL�ZLOO�VSHDN�DERXW�KHU�SURJUDP��KHU�KRPH��DQG �ZH�ZLOO�SUHVHQW�KHU�ZLWK�D�
FKHFN� �:H�ZLOO�DOVR�KRVW�DQ�³LQ�JDWKHULQJ´�WR�SURYLGH�DGGLWLRQDO�DVVLVWDQFH�
ZLWK� WKHLU� QHHGV�� DQG� KDYH� EHHQ� WROG� WKDW� HLWKHU� $PD]RQ� RU�:DO0DUW� JLIW�
FDUGV�DUH��DOZD\V�KHOSIXO�DQG��QHHGHG� 
  

 
3DVWRU� %ODLU� ZLOO� RSHQ� RXU� PHHWLQJ� ZLWK� D� VKRUW� GHYRWLRQDO� PHVVDJH� IROORZHG� E\� D� EXVLQHVV�
PHHWLQJ� DQG� HOHFWLRQ� RI� RIILFHUV� IRU� �����  :H� ZLOO� VHUYH� OLJKW� UHIUHVKPHQWV� DQG� KDYH� DQ����������
RSSRUWXQLW\�WR�PLQJOH�DW�WKH�FORVH�RI�WKH�PHHWLQJ� :H�KRSH�\RX�ZLOO�SODQ�WR�MRLQ�XV�IRU�RXU�ILUVW�
PHHWLQJ�RI�WKH�QHZ�\HDU� �  
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��/:0/�0LWH�%R[�&ROOHFWLRQ 
7KH�QH[W�PRQWKO\ 0LWH�FROOHFWLRQ�ZLOO�EH�RQ�6XQGD\��-DQXDU\��QG� �<RXU�FRQWULEXWLRQV�
DUH�YHU\�LPSRUWDQW�LQ�VXSSRUWLQJ PDQ\�YDULRXV�PLVVLRQ�SURMHFWV�JUDQWV� �2QH�RI�WKHVH�LV�
DV�IROORZV� 
 
'HDFRQHVV�0LQLVWU\�'DNRWD�%R\V�DQG�*LUOV�5DQFK �- �������� 

7KH�KHDOLQJ�PLQLVWU\�RI�WKH�'DNRWD�%R\V�DQG�*LUOV�5DQFK��FUHDWHV�DQ�HWHUQDO OLIH-JLYLQJ�LPSDFW�LQ�
WKH�OLYHV�RI�FKLOGUHQ�IURP�WKH�DJHV���-���ZKR�IDFH�XQLPDJLQDEOH�DEXVH��QHJOHFW��DQG�WUDXPD� �7KLV�LV�
HVSHFLDOO\� WUXH� IRU� IHPDOH� FKLOGUHQ� ZKR� DUH� RIWHQ� YLFWLPL]HG� E\� PDOH� ILJXUHV�� UHVXOWLQJ� LQ�������������
WUXVW-UHODWHG �LVVXHV�WKDW�DUH�GLIILFXOW�IRU�D�FKLOG�WR�EULGJH� �:LWK�WKLV�PLVVLRQ�JUDQW��WKH�VSHFLDOL]HG�
PLQLVWU\�RI�D�GHDFRQHVV ZLOO�EULGJH�WKLV�JDS�ZLWK�WKH�WUDQVIRUPDWLRQDO�FDUH�RI�&KULVW�  
 
,I�D�FRQWULEXWLRQ�FDQQRW�EH�PDGH�DW� WKH�EHJLQQLQJ�RI� WKH�PRQWK�� LW�PD\�DOVR�EH�PDGH�DW�DQ\� WLPH�
VLQFH� WKH�0LWH�%R[� LV� DOZD\V� DYDLODEOH LQ� WKH�1DUWKH[� �$OZD\V� UHPHPEHU� WKDW�$�/,77/(�&$1�
+(/3�62�0$1<� 
 
 

7+$1.�<28- 
7KH�7ULQLW\�/DGLHV�/XWKHUDQ�:RPHQ
V�0LVVLRQDU\�/HDJXH� �/:0/��
ZLVKHV�WR�WKDQN�HYHU\RQH�IRU�WKH�JUHDW�VXSSRUW�JLYHQ�WR�WKH�FROOHFWLRQ�
RI� 0LWHV� IRU� ����� �7KH� WRWDO� DPRXQW� FROOHFWHG� IRU� WKH� \HDU� ZDV�
���������� � 7ZHQW\-ILYH� SHUFHQW� RI� WKH� 0LWH� RIIHULQJ� LV� VHQW� WR��������
,QWHUQDWLRQDO� /:0/� IRU� WKHLU� PLVVLRQ� SURMHFWV� DQG� WKH� UHPDLQLQJ��
VHYHQW\-ILYH�SHUFHQW�LV�XVHG�IRU�RXU�'LVWULFW
V�PLVVLRQ�SURMHFWV� � 
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3/$1(�&5$6+�6859,925�72�$33($5�,1�&21&(57 
6XQGD\��-DQXDU\���� 
�����30�5HFHSWLRQ 
�����30�&RQFHUW� 

 
 
2Q 6XQGD\��-DQXDU\����DW������SP�SODQH�FUDVK�VXUYLYRU��'DYH�$QGHUVRQ�� MRLQHG�
E\�KLV�FROOHDJXH�5RJHU�:DOFN��ZLOO�DSSHDU� LQ�FRQFHUW�DW 7ULQLW\�/XWKHUDQ�ZLWK�D�
5HFHSWLRQ�DW������S�P� 
 
,Q�$XJXVW��������'DYH�$QGHUVRQ��KLV�ZLIH�%DUEDUD��DQG�ILYH�RWKHUV�ZHUH�UHWXUQLQJ�IURP�D�PLVVLRQ�LQ�
WKH�5XVVLDQ�)DU�(DVW�ZKHQ�WKHLU�FKDUWHUHG�WZLQ-HQJLQH�SODQH�FUDVKHG�LQWR�WKH�%HULQJ�6HD������PLOHV�
VRXWK�RI�WKH�$UFWLF�&LUFOH�DQG��������PLOHV�ZHVW�RI�1RPH��$ODVND� 
 
7KLV�JURXS�RI�PLVVLRQDULHV�VSHQW�QHDUO\�DQ�KRXU�LQ���-GHJUHH�ZDWHU�ZLWKRXW�OLIH�MDFNHWV�RU�UDIWV��/LIH
-H[SHFWDQF\�LQ���-GHJUHH�ZDWHU�LV�EHWZHHQ�ILYH�DQG�WKLUWHHQ�PLQXWHV��7KH\�ZHUH�VSRWWHG�DIWHU�WKH\�
KDG�EHHQ�LQ�WKH�ZDWHU�IRU�WZHQW\�PLQXWHV�DQG�WZHQW\�PLQXWHV�DIWHU�WKDW��WZR�FRPPHUFLDO�KHOLFRSWHUV�
FDPH� WR� FDUU\� RXW� ZKDW� KDV� EHHQ� GHVFULEHG� DV� RQH� RI� WKH� PRVW� GUDPDWLF� DLU�VHD� UHVFXHV� LQ���������������
KLVWRU\���DQ\ZKHUH�LQ�WKH�ZRUOG� 
 
$V�SDUW� RI WKH� HYHQLQJ� FRQFHUW� DW�7ULQLW\�/XWKHUDQ�&KXUFK��'DYH�ZLOO� UHWHOO� SDUWV� RI�7KH�5HVFXH��
6WRU\�ZKLFK�KDV�EHHQ�VHHQ�DQG�KHDUG�E\�PLOOLRQV�RI�SHRSOH�DURXQG�WKH�ZRUOG�LQ�SHUVRQ��RQ�79�DQG�
UDGLR�DQG�LQ�PDQ\�ODQJXDJHV��7KH�5HVFXH�6WRU\�ERRN�DQG�'9'�ZLOO�EH�DYDLODEOH�DW�WKH��FRQFHUW� 
 
 
7KH�SXEOLF�LV�LQYLWHG�WR�HQMR\�WKH�FRQFHUW�DQG�WR�KHDU�'DYH�WHOO�WKLV�LQFUHGLEOH�VWRU\� 
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-$18$5<����&5($7,21�678',(6�6(0,1$5  
 

   �   � � �([SRVLQJ�WKH���*UHDW�0\WKV�RI�(YROXWLRQ� 
 
 

Þ 'RHV�HYROXWLRQ�RSSRVH�WKH�:RUG�RI�*RG"� 
 
Þ ,V�'DUZLQLDQ�HYROXWLRQ�VFLHQFH�RU�LV�LW�D�UHOLJLRQ"� 
 
Þ +RZ�GR�\RX�H[SODLQ�WKH�RULJLQ�RI�OLIH"� 
 
Þ ,V�HYROXWLRQ�PDNLQJ�D�PRQNH\�RXW�RI�\RX"� 
 
Þ :K\�LV�WKH�IRVVLO�URFN�VR�LQFRPSOHWH"� 
 
Þ 'LG�GLQRVDXUV�FRH[LVW�ZLWK�KXPDQV"� 
 
Þ $UH�WKHUH�XQWROG�SUREOHPV�RI�WKH�%LJ�%DQJ"� 
 
Þ :KDW�VWRU\�GR�URFNV�WHOO�XV"� 

 
 
7KH�DERYH�P\WKV�ZLOO�EH�HQJDJLQJO\�DGGUHVVHG�LQ�WZR�VHVVLRQV�ZLWK�D�G\QDPLF�SUHVHQWDWLRQ�E\�
7RP� 'H5RVD�� WKH� ([HFXWLYH� 'LUHFWRU� DQG� IRXQGHU� RI� &UHDWLRQ� 6WXGLHV� ,QVWLWXWH�� +H� LV� DQ�������
H[SHULHQFHG� VFLHQFH� HGXFDWRU� ZKR� KDV� WDXJKW� RQ� DOO� OHYHOV�� LQFOXGLQJ� FROOHJH� ZKHUH � KH� LV����
FXUUHQWO\� DQ� DGMXQFW� SURIHVVRU� DW� 6RXWK� )ORULGD� %LEOH� &ROOHJH� DQG� 7KHRORJLFDO� 6HPLQDU\��
7RP¶V� HQWKXVLDVP� LV� FRQWDJLRXV� DQG� KH�ZLOO�PDNH� DQ� LPSDFWIXO�PHVVDJH� IRU�PDQ\� RI� WKRVH�
ZKR�DWWHQG� 
 
7KLV�HYHQW�ZLOO�EH�KHOG�IURP������ DP� WR� ������ DP�RQ�6DWXUGD\�� -DQXDU\� ��� LQ�WKH�VDQFWXDU\��
DOORZLQJ�IRU�FRPIRUWDEOH�DQG�DGHTXDWH�VHDWLQJ��,W¶V�D�JUHDW�WLPH�WR�EULQJ�IULHQGV��QHLJKERUV�DQG�
IDPLO\� DQG� LW¶V� DQ� HVSHFLDOO\� JRRG� ZD\� WR� OHDUQ� KRZ� WR� WDON� WR� JUDQGFKLOGUHQ� ZKR� DUH������������
LQGRFWULQDWHG� WKURXJKRXW� WKHLU� VFKRROLQJ� LQ� HYROXWLRQ� DV� WKH� ILQDO� DQG� IDFWXDO� VRXUFH� RI����������
LQIRUPDWLRQ�RQ�WKH�H[LVWHQFH�RI�WKH�XQLYHUVH�DQG�DOO�LW�FRQWDLQV� 
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&200,77((�21�*/2%$/�0,66,216� 
%2$5'�2)�(9$1*(/,60 

 
 

23(5$7,21�&+5,670$6�&+,/'�83'$7( 
 

7KDQN�<RX���7KDQN�<RX��7KDQN�<RX�IRU�WKH�ZRQGHUIXO�UHVSRQVH�LQ�FRPSOHWLQJ�2SHUDWLRQ�&KULVWPDV�
&KLOG� VKRHER[HV�� 2XU� FRQJUHJDWLRQ� FRPSOHWHG� ���� ER[HV�� 7KH� *OREDO� 0LVVLRQV� FRPPLWWHH����������
DSSUHFLDWHV�\RXU�KHOS�LQ�VSUHDGLQJ�WKH�*RVSHO�DURXQG�WKH�ZRUOG��HVSHFLDOO\�WR�KDUG�WR�UHDFK�DUHDV�
ZKHUH�FKLOGUHQ�PD\�OHDUQ�RI�-HVXV�&KULVW�IRU�WKH�ILUVW�WLPH���+RZ�H[FLWLQJ�WKDW�ZLOO�EH�IRU�WKHP�� 
 
2Q�1RYHPEHU���WK��ZH�GHOLYHUHG�7ULQLW\
V�ER[HV�WR�)LUVW�%DSWLVW�&KXUFK�RI�%HOOHYLHZ��7KLV�EHJDQ�
WKH�ILUVW�OHJ�RI�WKHLU�ORQJ�MRXUQH\���7KHQ�WKH\�ZHQW�WR�$WODQWD�IRU�SURFHVVLQJ�DQG�DUH�QRZ�RQ�WKHLU�
ZD\���:H�KDYH�IRXQG�VRPH�RI�RXU�ER[HV�LQ�%XUNLQD�)DVR�DQG�$QJROD��,I�\RX�UHJLVWHUHG�WKH�RQOLQH�
QXPEHU�RI�\RXU�ER[HV��\RX�ZLOO�EH�DEOH�WR�FKHFN�WKHLU�GHVWLQDWLRQ�DW�VDPDULWDQVSXUVH�RUJ�DFWLYDWH���� 
:H�KRSH�\RX�ZLOO� FRQWLQXH� WR�SUD\� IRU� WKLV� UHZDUGLQJ�PLQLVWU\�DQG� WKH�PDQ\� OLYHV� WRXFKHG�ZLWK�
&KULVW
V�ORYH�DQG�KRSH� 
 
0RUH�DERXW�$QJROD�IURP�6DPDULWDQ
V�3XUVH 
 
/RFDWHG�RQ�WKH�ZHVWHUQ�FRDVW�RI�$IULFD��$QJROD�LV�NQRZQ�IRU�LWV�QDWXUDO�UHVRXUFH�RI�RLO�DV�ZHOO�DV�LWV�
UHFHQW�UHFRYHU\�IURP�GHFDGHV�RI�FLYLO�ZDU��2SHUDWLRQ�&KULVWPDV�&KLOG�EHJDQ�GHOLYHULQJ�JLIW-ILOOHG�
VKRHER[HV� WR� FKLOGUHQ� LQ� WKLV� QDWLRQ� LQ� ����� DQG� PDQ\� KDYH� SDUWLFLSDWHG� LQ� RXU� IROORZ-XS������������
GLVFLSOHVKLS�SURJUDP��7KH�*UHDWHVW�-RXUQH\��VLQFH�ZH�ODXQFKHG�LW�KHUH�LQ������ 
 
5HDG�6WRULHV�IURP�WKH�)LHOG 
 
-RVp��D�WHDFKHU�RI�7KH�*UHDWHVW�-RXUQH\�LQ�$QJROD��ZULWHV��³,�WKDQN�*RG�DQG�DOO�ZKR�ZRUN�LQ�WKLV�
PLQLVWU\��0D\�*RG�EOHVV�\RX�ULFKO\�WR�FRQWLQXH�WKLV�LPSRUWDQW�ZRUN�IRU�&KULVW�WKDW�KDV�PDWHULDOO\�
DQG�VSLULWXDOO\�KHOSHG�WKRXVDQGV�RI�QHHG\�FKLOGUHQ�DURXQG�RI�WKH�ZRUOG�WR�KHDU�WKH�:RUG�RI�*RG��
%HLQJ�D� WHDFKHU�RI�7KH�*UHDWHVW�-RXUQH\�LV�DQ�KRQRU�IRU�PH�EHFDXVH�,�ZDV�FKRVHQ�E\�*RG��(SK��
������,�JLYH�WKDQNV�WR�+LP�� 
 
,�OLNHG�WHDFKLQJ�FKLOGUHQ�WR�NQRZ��WR�IROORZ��DQG�WR�WDON�DERXW�-HVXV��0DQ\�RI�WKHVH�FKLOGUHQ�GLG�QRW�
UHDG�FRUUHFWO\�� EXW� DIWHU� WKUHH�PRQWKV� RI� WKH� FRXUVHV�� ,� UHFHLYHG� VR�PXFK�SUDLVH� IURP� WKH� VFKRRO�
WHDFKHUV�WKDW�WRGD\�WKHLU�FKLOGUHQ�FDQ�UHDG�DQG�WDON�DERXW�-HVXV�ZLWK�WKHLU�IULHQGV�´ 
 
��&RULQWKLDQV� ���-��-�$QG�*RG�LV�DEOH�WR�EOHVV�\RX�DEXQGDQWO\��VR�WKDW�LQ�DOO�WKLQJV�DW�DOO�WLPHV��
KDYLQJ�DOO�WKDW�\RX�QHHG��\RX�ZLOO�DERXQG�LQ�HYHU\�JRRG�ZRUN���$V�LW�LV�ZULWWHQ���7KH\�KDYH�IUHHO\�
VFDWWHUHG�WKHLU�JLIWV�WR�WKH�SRRU��WKHLU�ULJKWHRXVQHVV�HQGXUHV�IRUHYHU�� 
 
 
 
 



 
 
 
 
 

3OHDVH�VDYH�WKHVH�GDWHV�RI�RXU�XSFRPLQJ�HYHQWV� 
Þ :RUOG�'D\�RI�3UD\HU��)ULGD\��0DUFK�������� 
Þ 1DWLRQDO�'D\�RI�3UD\HU��7KXUVGD\��0D\�������� 
Þ ,QWHUQDWLRQDO�'D\�RI�3UD\HU�IRU�WKH�3HUVHFXWHG�&KXUFK��6XQ���1RY�������� 
 
 

����������������������������������������������������������������� 
-$18$5<�0((7,1* 

 
2XU�QH[W�PHHWLQJ�ZLOO�EH RQ�-DQXDU\����������LQ�5RRP���DW�������D�P���$OO�DUH�HQFRXUDJHG�DQG�
LQYLWHG�WR�DWWHQG���)RU�PRUH�LQIRUPDWLRQ��FDOO�RU�WH[W� ���-���-�����RU�HPDLO��MD�
QDQGFKORH#HPEDUTPDLO�FRP� 
 
0DWWKHZ� ����� - *R� \H� WKHUHIRUH�� DQG� WHDFK� DOO� QDWLRQV�� EDSWL]LQJ� WKHP� LQ� WKH� QDPH� RI� WKH������
)DWKHU��DQG�RI�WKH�6RQ��DQG�RI�WKH�+RO\�*KRVW� 
������������������������������������������������������������������� 

 
)URP�9RLFH�RI�WKH�0DUW\UV 

 
0LVVLRQ�� 7KH 9RLFH� RI� WKH� 0DUW\UV LV� D� QRQ-SURILW�� LQWHUGHQRPLQDWLRQDO� RUJDQL]DWLRQ�ZLWK� D���
YLVLRQ�IRU�DLGLQJ�&KULVWLDQV�DURXQG�WKH�ZRUOG�ZKR�DUH�EHLQJ�SHUVHFXWHG�IRU�WKHLU�IDLWK�LQ�&KULVW��
IXOILOOLQJ� WKH� *UHDW� &RPPLVVLRQ�� DQG� HGXFDWLQJ� WKH� ZRUOG� DERXW� WKH� RQJRLQJ� SHUVHFXWLRQ� RI�
&KULVWLDQV� 
 
%HFDXVH�WKH�1HZ�7HVWDPHQW�ZDV�ZULWWHQ�WR�SHUVHFXWHG�EHOLHYHUV��LW�LV�ILOOHG�ZLWK�H[DPSOHV�RI�
KRZ�WR�SUD\�IRU�RXU�EURWKHUV�DQG�VLVWHUV�XQGHU�DWWDFN� 
 
+HUH�DUH���H[DPSOHV�IURP�(SKHVLDQV�  
· 3OHDVH�SUD\�SHUVHFXWHG�EHOLHYHUV�ZRXOG�NQRZ�WKH�KRSH�*RG�JLYHV��(SKHVLDQV������� 
 
· 3UD\�WKH�+RO\�6SLULW�ZRXOG�VWUHQJWKHQ�WKHP��(SKHVLDQV������� 
 
· 3OHDVH�SUD\�SHUVHFXWHG�EHOLHYHUV�ZRXOG�NQRZ�KRZ�PXFK�*RG�ORYHV�WKHP��(SKHVLDQV������ 
 
· 3UD\�WKH\�ZRXOG�NQRZ�KRZ�WR�VKDUH�WKH�JRVSHO��(SKHVLDQV������� 
 
· 3OHDVH�SUD\�SHUVHFXWHG�EHOLHYHUV�ZRXOG�IHDUOHVVO\�WHOO�RWKHUV�DERXW�-HVXV��(SKHVLDQV������� 
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)URP�WKH�%RDUG�RI�6WHZDUGVKLS 

 
:KR�ZLOO�EH�EOHVVHG�E\�JLIWV�IURP�P\�HVWDWH�VRPHGD\" 
 
,Q� ������ 7ULQLW\� ZDV� WKH� UHFLSLHQW� RI� �� JLIWV� WKDW� LQ� D� \HDU� RI� PDQ\� FKDOOHQJHV� L�H�� &RYLG�������
RYHUVHDV� WXUPRLO�� WR� QDPH� D� IHZ�� *RG� WXUQHG� D� WXPXOWXRXV� \HDU� LQWR� D� EOHVVLQJ�� :LWK�������������
FRQJUHJDWLRQDO�ILQDQFLDO�PDWFKHG�JLIWV��RYHU����������ZDV�UDLVHG�WR�SD\�RII�RXU�IHOORZVKLS�KDOO�
ORDQ��DQG�DJDLQ�DW�WKH�HQG�RI�WKH�\HDU�DQ��HVWDWH�JLIW�RI�DOPRVW�WKH�VDPH�DPRXQW�WR�EH�XVHG�DW�
7ULQLW\�IRU�DGGLWLRQDO�ORDQ�UHSD\PHQW�DQG�VXSSRUW�QXPHURXV��PLVVLRQV��$OO�:LWK�*RG¶V�+HOS� 
 
(VWDWH�JLIWV�JLYHQ�ZLWKRXW�KHDUW-FRQQHFWLRQV��URE�WKH�JLYHU�RI�WKH�MR\�*RG�HQFRXUDJHV�LQ�WKH�DFW�
RI�JLYLQJ��,QVWHDG�RI�OHDYLQJ�HVWDWH�JLIWV�WR�IDPLO\�RQO\�WR�EH�GLVFRYHUHG�ZKHQ�WKH�ZLOO�LV�UHDG�
VRPHGD\��JDWKHU�\RXU�IDPLO\�WRJHWKHU�DQG�RSHQO\�VKDUH�ZLWK�WKHP�WKH�EOHVVLQJV�\RX�KRSH�WKHVH�
IXWXUH�JLIWV�ZLOO�EULQJ� 
 
$OVR��WKLQN�QRZ�RI�WKH�JLIWV�\RX�SODQ�WR�JLYH�WR�PLQLVWU\��6HW�XS�D�PHHWLQJ�WR�GLVFXVV�\RXU�JLIW�
ZLWK� WKH� SDVWRU� RU� VWHZDUGVKLS� ERDUG� FKDLU� DQG� WDON� DERXW� ZKDW� \RX� KRSH� WKH� JLIW� ZLOO��������������
DFFRPSOLVK�LQ�PLQLVWU\��7KH\�FDQ�RIIHU�FRQVLGHUDWLRQV�WKDW�DUH�QRW�QRUPDOO\�DSSOLHG�YLD�WUXVWV�RU�
ZLOOV�WKDW�FDQ�SURYH�EHQHILFLDO�WR�RQH¶V�SODQQLQJ� 
 
:LWK�VRPH�ZRUN�DQG�FDUHIXO�SODQQLQJ�DQG�FRPPXQLFDWLRQ��\RX�FDQ�EULQJ�WKH�MR\�RI�JLYLQJ�LQWR�
\RXU�OLIH�DV�\RX�GLVSHUVH�*RG¶V�JLIWV�WR�WKH�IDPLO\�\RX�ORYH�DQG�WR�WKH�PLQLVWULHV�\RX�FDUH�DERXW�
WKH�PRVW�� 
 
+HUH� DW� 7ULQLW\�� ZH� DUH� VXSSRUWHG� E\� RXU� )ORULGD� 'LVWULFW� /&06� )RXQGDWLRQ� *LIW��������
SODQQLQJ�&RXQVHORU�7RQ\�+XQW��+LV�UROH�LV�WR�VXSSRUW�DQG�KHOS�\RX�GLVFRYHU�WKLV�MR\�� 
 
)HHO�IUHH�WR�FRQWDFW�7RQ\�+XQW�DW����������-�����RU��HPDLO�7RQ\�+XQW#/)1'�RUJ� 



4XHVWLRQV�RU�FRPPHQWV" 
�.QRZ�VRPHRQH�WKDW�FRXOG�XVH�WKH�FRPIRUW�RI�D�

TXLOW�RU�QHHGV�D�ZDONHU�EDJ"� 
HPDLO�-�VXHOHKRWD#JPDLO�FRP � � 
FDOO�RU�WH[W�PH�DW����������-���� 
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%LJ�1HZV�LQ�WKH�1HZ�<HDU��:H�KDYH�GHFLGHG�WR�UHQDPH�RXU�JURXS��<HDUV�DJR�RXU�IRXQGLQJ�
VLVWHUV�ZHUH�EXVLO\�ZRUNLQJ�RQ�WKHLU�TXLOWLQJ�SURMHFWV���3DVWRU�$EUDPV�ZDV�SDVVLQJ�E\�DQG�MRNLQJO\�
VDLG�WKH\�ZHUH�MXVW�D�EXQFK�RI�6FUDSS\�4XLOWHUV���7KDW�LV�KRZ�ZH�JRW�RXU�QDPH���$V�\HDUV�KDYH�JRQH�
E\� WKH�PLVVLRQ�RI� WKH�6FUDSS\�4XLOWHUV�KDV�JURZQ�EH\RQG� MXVW�TXLOWV�� WR� VHZ�PDQ\� WKLQJV�ZKLFK�
EULQJ�MR\�DQG�FRPIRUW�WR�PDQ\���0\�VLVWHUV�NHSW�FDOOLQJ�PH�WKHLU�VHZLQJ�DQJHO�DQG�,�WKRXJKW�WKDW�LV�
H[DFWO\�ZKDW� WKH� 6FUDSS\�4XLOWHUV� DUH� -� D� EHDXWLIXO� JURXS� RI� VHZLQJ� DQJHOV�� ,� EURXJKW� WKH� QDPH�
FKDQJH�LGHD�WR�WKH�JURXS�DQG�LW�ZDV�YRWHG�XQDQLPRXVO\�WR�EH�FDOOHG�7KH�6HZLQJ�$QJHOV�RI�7ULQLW\�
/XWKHUDQ�&KXUFK� 

 
6LQFH�,�ODVW�ZURWH�RQ 1RYHPEHU���WK P\�VHZLQJ�DQJHOV�KDYH�GHOLYHUHG�WR�**
V�KRXVH���IORRU�

SLOORZV�� ���� GUDZVWULQJ� 6DQWD� EDJV�� ��� VRDS\� ZDVKFORWKV�� �� SLOORZFDVHV�� �� SRQFKRV�� ����������������
FURFKHWHG &KULVWPDV %HOO�2UQDPHQWV�DQG����FURFKHWHG�&KULVWPDV FDUG�RUQDPHQWV�FUDIWHG�E\�'HEELH�
=ZRODN���2XU�FRQWDFW�DW�'ROODU�7UHH�FDPH�WKURXJK�ZLWK�D�KXJH�ER[�IXOO�RI�WR\V�WR�KHOS�ILOO�WKH�6DQWD�
EDJV��-XOLD�0DFN�FDPSDLJQHG�LQ�KHU�'HO�:HEE�FRPPXQLW\�IRU�KHOS�ZLWK�GRQDWLRQV�WR�KHOS�ILOO����
EDJV�ZLWK�K\JLHQH�LWHPV�IRU�WKH�WHHQDJHUV� �(QRXJK�FDVK�ZDV�GRQDWHG�WR�SXUFKDVH�WRLOHWU\�LWHPV�DQG�
ZDVKFORWKV���([WUD�EDUV�RI�VRDS�DQG�WKH�ZDVKFORWKV�ZLOO�EH�XVHG�WR�PDNH�PRUH�VRDS\�ZDVKFORWKV� 

 
2XU�PDLQ�IRFXV�QRZ�LV�VHZLQJ�EODQNHWV���:H�DUH�XVLQJ�H[FHVV�IOHHFH�IDEULFV�IURP�WKH�SRQFKR�

SURMHFW DQG� TXLOWHG� IDEULF� WKDW� ZDV� GRQDWHG� � :H� DUH� SDLULQJ� IOHHFH� RU� TXLOWHG� IDEULFV� ZLWK� D�����������
FRRUGLQDWLQJ�IDEULF�ZH�KDYH�RQ�RXU�VKHOYHV��VHZLQJ�WKHP�WRJHWKHU�DQG�WKHQ�W\LQJ�WKH�OD\HUV�DV�ZH�
GR� WKH� TXLOWV�� 1R� EDWWLQJ� LV� XVHG� LQ� WKLV� SURMHFW�� :H� KDYH� DERXW� ��� LQ� SURJUHVV� DW� WKLV�
WLPH� �����������'LVWULEXWLRQ�RI�WKH�EODQNHWV�ZLOO�EHJLQ�LQ�-DQXDU\� 

 
$W�RXU�ODVW�PHHWLQJ�LQ������RQ 'HFHPEHU���WK ZH�VHW�WLPH�DVLGH�WR�MXVW�UHOD[��YLVLW�DQG�HQMR\�

VRPH� UHIUHVKPHQWV�� :H� SLFNHG� LWHPV� IURP� RXU� VKHOYHV� WR� FRQWULEXWH� WR� D� SURMHFW� RQH� RI� P\������
QHLJKERUV� LV�KHDGLQJ�XS�WR�EOHVV�6HQLRU�FLWL]HQV�LQ�QXUVLQJ�KRPHV�LQ�/HHVEXUJ�ZKR�DUH� ORQHO\�RQ�
&KULVWPDV� 

 
,�KRSH�HYHU\RQH�KDG�D�EOHVVHG�&KULVWPDV��7KDQN�\RX�IRU�\RXU�VXSSRUW�RI�RXU�VHZLQJ�PLQLVWU\��

7RJHWKHU�ZH�FDQ�PDNH�D�GLIIHUHQFH�� �7KH�ILUVW�PHHWLQJ�RI�7KH�6HZLQJ�$QJHOV� LQ������ LV -DQXDU\�
�WK��$V� DOZD\V�ZH�PHHW� IURP�QRRQ� WLOO� �� LQ�PHHWLQJ� URRP���� � 3OHDVH� NHHS� RXU�PLQLVWU\� LQ� \RXU���
SUD\HUV�DQG�SUD\HUIXOO\�FRQVLGHU�MRLQLQJ�XV��%HVW�ZLVKHV�IRU�D�+DSS\��+HDOWK\�1HZ�<HDU� 
 

6XH�/HKRWD��FDOO�RU�WH[W����-���-�����RU�H-PDLO�VXHOHKRWD#DRO�FRP�� 



Page 17 

� �  

 7+(�6(:,1*�$1*(/6���$.$�6FUDSS\�4XLOWHUV�� 
 
 



Page 18 

1R�(DV\�$QVZHUV��3DUW��� 
 

³:LOO�D�PHUH�PRUWDO�URE�*RG"�<HW�\RX�URE�PH��³%XW�\RX�DVN��µ+RZ�DUH�ZH�UREELQJ�\RX"¶�³,Q WLWKHV�
DQG�RIIHULQJV��<RX�DUH�XQGHU�D�FXUVH—\RXU�ZKROH�QDWLRQ—EHFDXVH�\RX�DUH�UREELQJ�PH��%ULQJ�WKH�
ZKROH WLWKH LQWR� WKH� VWRUHKRXVH�� WKDW� WKHUH� PD\� EH� IRRG� LQ� P\� KRXVH�� 7HVW� PH� LQ� WKLV�´� VD\V�
WKH /ਏ $OPLJKW\��³DQG�VHH�LI�,�ZLOO�QRW�WKURZ�RSHQ�WKH�IORRGJDWHV�RI�KHDYHQ�DQG�SRXU�RXW�VR�PXFK�
EOHVVLQJ�WKDW�WKHUH�ZLOO�QRW�EH�URRP�HQRXJK�WR�VWRUH�LW���0DODFKL����-��� 
 
 ,W¶V� WLPH�WR�VD\�JRRG-E\�WR������DQG�KHOOR�WR�������:LOO�VRPHRQH�SOHDVH� WHOO�PH�ZKHUH� WKH�
\HDU�ZHQW"�$Q\ZD\��DV�RQH�RI�P\�IDYRULWH�VRQJV�VWDWHV�� LW� LV� WLPH�WR�³WXUQ� WKH�SDJH�´�,W� LV� WLPH�WR�
PRYH�RQ�WR�QHZ�DGYHQWXUHV�DQG�ORRN�IRUZDUG�ZLWK�DQWLFLSDWLRQ�RI�ZKDW�D�QHZ�\HDU�ZLOO�EULQJ��DQG�WR�
DOVR�GLVFRYHU�ZKDW�WKH�\HDU�KDV�LQ�VWRUH�IRU�7ULQLW\�� 
 
 %HIRUH�,�PRYH�RQ��,�ZRXOG�OLNH�WR�UHIOHFW�RQ�WKH�FRQJUHJDWLRQDO�PHHWLQJ�LQ�'HFHPEHU��,�ZDV�
WROG� E\� VHYHUDO� SHRSOH� WKDW� WKH\� ZHUH� DPD]HG� DW� KRZ� PXFK� LQWHUDFWLRQ� WKHUH� ZDV� E\� WKH����������������
FRQJUHJDWLRQ�� 6LQFH� WKLV� ZDV� P\� ILUVW� 'HFHPEHU� DQQXDO� PHHWLQJ� DW� 7ULQLW\�� ,� KDYH� QRWKLQJ� WR������
FRPSDUH�LW�WR��%XW�LW�VHHPHG�WR�JR���UHPDUNDEO\�VPRRWK�FRPSDUHG�WR�RWKHU�FRQJUHJDWLRQDO�PHHWLQJV�,�
KDYH�EHHQ�D�SDUW�RI�� 
 
 ,�ZDV� HQFRXUDJHG� E\� WKH� IDFW� WKDW� WKHUH�ZDV�PRUH� FRQYHUVDWLRQ� DERXW� WKH� ILQDQFLDO� VWDWH� RI�
7ULQLW\�WKDQ�DQ\�RWKHU�LVVXH�SUHVHQWHG��$QG�ULJKWO\�VR��,W�KDV�EHHQ�P\�H[SHULHQFH�WKDW�WKH�ILQDQFLDO�
KHDOWK�RI�D�FRQJUHJDWLRQ�VSHDNV�YROXPHV�DERXW�LWV�RYHUDOO�KHDOWK��(VSHFLDOO\�LWV�VSLULWXDO�KHDOWK�� 
 
 $V�,�GURYH�LQWR�7ULQLW\�RQ�'HFHPEHU���WK��,�ZDV�PHW�E\�D�ORQJ�VWUHDP�RI�DXWRPRELOHV�OHDYLQJ�
WKH�FKXUFK��,�WKRXJKW�WR�P\VHOI��,�NQRZ�WKH�ILUVW�VHUYLFH�LV�RYHU��EXW�GLG�,�PLVV�WKH�DQQXDO�PHHWLQJ��
DOVR"�1R��WKH�SHRSOH�OHDYLQJ�WKH�FKXUFK�ZHUH�WKRVH�ZKR�ZHUH�GLVLQWHUHVWHG�LQ�WKH�LQQHU�ZRUNLQJV�RI�
7ULQLW\��$QG�,�JHW�LW��6RPHWLPHV�FKXUFK�PHHWLQJV�DUH�VR�%RRRRRRULQJ��OLNH�D�'HDQ�6PLWK�IRXU�FRUQHU�
RIIHQVH���7KH\� VKRXOG�EH�ERWWOHG� DQG� VROG�DV� D� FXUH� IRU� LQVRPQLD��%XW� VWLOO�� HDFK� DQG�HYHU\�YRLFH�
VKRXOG�EH�KHDUG��$QG�\HV��LW�LV�LPSRUWDQW�WKDW�\RX�YRWH���� 
 
 ,�VSRNH�ZLWK�D�FRXSOH�RI�SHRSOH�DV�WKH\�ZDONHG�RXW�WR�JHW�LQ�WKHLU�FDU�WR�OHDYH�DQG�UHPLQGHG�
WKHP�WKDW� WKHLU�YRLFH�ZDV� LPSRUWDQW�� ,�ZDV�VKRFNHG�DW� WKHLU�UHVSRQVH��:KLFK�ZDV�� LW� WKH�VDPH�ROG��
VDPH�ROG��VDPH�ROG��1R�PDWWHU�ZKDW�JRRG�VXJJHVWLRQV�DUH�EURXJKW�RXW��WKH\�DUH�YRWHG�GRZQ��DQG�WKH�
OHDGHUV�MXVW�JHW�WKHLU�ZD\��6R��WKH\�VDLG��³ZK\�VKRXOG�,�VWD\"�,¶P�KHDGHG�RXW�WR�EUHDNIDVW�´�7KH�VDG�
SDUW�DERXW�WKH���� � ��VWDWHPHQW�LV�WKDW�LW�FRQWDLQV�D�ZKROH�ORW�RI�WUXWK��$IWHU�WKH\�OHIW��,�ZHQW�LQWR�WKH�
PHHWLQJ�ZLWK�D�QHZ�������SURVSHFWLYH��7R�MXGJH�IRU�P\VHOI�LI�ZKDW�WKH\�VDLG�ZDV�WUXH��,�FDPH�WR�WKH�
FRQFOXVLRQ� WKDW� IRU� WKH�PRVW�SDUW�� WKH\�ZHUH�FRUUHFW��)RU� WKH� ILUVW�SDUW�RI� WKH�PHHWLQJ� WKH�PDWHULDO��
SUHVHQWHG�ZDV�SUHWW\�PXQGDQH�DQG�QRW�WKRXJKW�SURYRNLQJ��3DVVLQJ�PLQXWHV�RI�SDVW�PHHWLQJV�GRHVQ¶W�
GR�PXFK� IRU� WKH� VWLUULQJ�RI�RQH�EORRG� DQG�HPRWLRQV��/LNHZLVH�� WKH�QRPLQDWLRQ�RI�QHZ�FRPPLWWHH�
PHPEHUV�GRHV�QRW�GR�PXFK�IRU�DURXVLQJ�KHDWHG��GHEDWH�� 
 
 +RZHYHU��ZKHQ� LW� FRPHV� WLPH� WR� WDON� DERXW�PRQH\�� WKDW� KDV� WKH� FDSDELOLW\� RI� DZDNLQJ� WKH����
DOPRVW�DVOHHS�WR�EHLQJ�ZLGH�DZDNH��:K\�GR�ZH�ZRUU\�VR�PXFK�DERXW�GROODUV�DQG�FHQWV"�'RHV�QRW�
*RG�RZQ�WKH�FDWWOH�RQ�D�WKRXVDQG�KLOOV��DQG�FRXOG�KH�QRW�VHOO�D�FRXSOH�DQG�VHQG�WKH�IXQGV�WR�7ULQLW\"�
7KDW�LV�H[DFWO\�ZKDW�ZH�IRXQG�KDV�KDSSHQHG��6RPH�RQH�KDV�OHIW�XV�TXLWH�D�VL]HDEOH�EHTXHVW�LQ�WKHLU�
ZLOO��1RZ�FRPHV�WKH�LPSRUWDQW�SDUW��+RZ�DUH�ZH�JRLQJ�WR�VSHQG�LW"�2QFH�WKDW�ZDV�VHWWOHG�DQG�WKH�
IXQGV�GHVLJQDWHG�DQG�VSHQW��ZH�FRXOG�PRYH�RQ��<HV��,�NQRZ�WKDW�WKDW�ZDV�RQH�RI�WKH�ODVW�LWHPV�RQ�WKH�
DJHQGD�� 
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 7KH� ELJJHVW� DQG�PRVW� WLPH-FRQVXPLQJ� LWHP�ZDV� WKH� ³%XGJHW�´� EXW�ZKDW� LV� D� ³EXGJHW"´�$�
EXGJHW� LV� DQ� HVWLPDWLRQ� RI UHYHQXH DQG H[SHQVHV RYHU� D� VSHFLILHG� IXWXUH� SHULRG� RI� WLPH�� DQG� LV����
XVXDOO\�FRPSLOHG�DQG�UH-HYDOXDWHG�RQ�D�SHULRGLF�EDVLV� %XGJHWV FDQ�EH�PDGH�IRU�D�SHUVRQ��D�JURXS�
RI�SHRSOH��D�EXVLQHVV��D���JRYHUQPHQW��RU�MXVW�DERXW�DQ\WKLQJ�HOVH�WKDW�PDNHV�DQG�VSHQGV�PRQH\� 
 

7R�PDQDJH� \RXU�PRQWKO\� H[SHQVHV�� SUHSDUH� IRU� OLIH
V� XQSUHGLFWDEOH� HYHQWV�� DQG� EH� DEOH� WR��
DIIRUG�ELJ-WLFNHW�LWHPV�ZLWKRXW�JRLQJ�LQWR�GHEW��EXGJHWLQJ�LV�LPSRUWDQW��.HHSLQJ�WUDFN�RI�KRZ�PXFK�
\RX�HDUQ�DQG�VSHQG�GRHVQ
W�KDYH�WR�EH�GUXGJHU\��GRHVQ
W�UHTXLUH�\RX�WR�EH�JRRG�DW�PDWK��DQG�GRHVQ
W�
PHDQ�\RX�FDQ
W�EX\�WKH�WKLQJV�\RX�ZDQW��,W�MXVW�PHDQV�WKDW�\RX
OO�NQRZ�ZKHUH�\RXU�PRQH\�JRHV��DQG�
\RX
OO�KDYH�JUHDWHU�FRQWURO�RYHU�\RXU�ILQDQFHV� 

 
1RZ�WKDW�WKHUH�LV�DQ�RSHUDWLRQDO�GHILQLWLRQ�IRU�ZKDW�D�EXGJHW�LV��OHW¶V�PRYH�RQ��)LUVW�RI�DOO��,�

GR�QRW�OLNH�WKH�WHUP�³EXGJHW´�IRU�D�FKXUFK��7R�PH�LW�LQGLFDWHG�WKDW�ZH�GR�QRW�KDYH�DQ\�PLQLVWU\�RU�
DQ\�SODQV�IRU�WKH�PLQLVWU\���%XW�RI�FRXUVH��ZH�GR��,�SUHIHU�WKH�WHUP�³0LQLVWU\�3ODQ�´�,W�LPSOLHV�WKDW�
ZH�KDYH�PLQLVWULHV��DQG�ZH�KDYH�SODQV�IRU�WKRVH�PLQLVWULHV��7KHUH�LV�DQ�ROG�VD\LQJ�LQ�WKH�QRQ-SURILW�
ZRUOG�� ,W� JRHV�� ³GRQRUV�JLYH� WR�SURJUDPV�DQG�QRW� WR�EXGJHWV�´� ,I� LW� LV� WUXH�� WKDW�PD\�H[SODLQ�ZK\�
7ULQLW\¶V�ILQDQFHV�DUH�HLJKW\-ILYH� WKRXVDQG�LQ� WKH�UHG�IRU�������WKDW� LV�DV�RI� WKLV�ZULWLQJ�DQG�ZKDW�
ZDV�SUHVHQWHG� WR� WKH� � FRQJUHJDWLRQ��� ,W�ZRXOG�EH�HYHQ�PRUH� LQ� WKH� UHG� LI�\RX� WRRN�DZD\� WKH�333�
IXQGV�ZH�UHFHLYHG�LQ������� 

 
��:KHWKHU�\RX�JLYH�WR�D�EXGJHW�RU�D�PLQLVWU\�SODQ��RU�HYHQ�LI�\RX�GR�QRW�JLYH�DW�DOO��DQG�\HV��LW�

LV�DERXW�WKH�WLWKH��RU�VRPH�PD\�VD\�JLYLQJ�RI�RIIHULQJV�WR�*RG�RXU�)DWKHU��)LUVW�RI�DOO��ZH�ZKR�FDOO���������
RXUVHOYHV�&KULVWLDQV��IROORZ�D�-HZLVK�0HVVLDK��-HVXV�ZDV�QHYHU�D�&KULVWLDQ��+H�LV��ZDV�DQG�DOZD\V�
ZLOO�EH�-HZLVK��&KULVWLDQLW\�FRXOG�EH�DQG�LQ�VRPH�SODFHV�LV�FRQVLGHUHG�D�VXE-VHW�RI�-XGDLVP��,I�WKDW�
EH�WKH�FDVH��ZH�DUH�WR�IROORZ�WKH�ODZV�DQG�SUHFHSWV�WKDW�*RG�KDQGHG�GRZQ�WR�WKH�-HZLVK�SHRSOH��,I�
WKDW�LV�WUXH��WKHQ�ZH�DUH�VWLOO�FRPPDQGHG�WR�IROORZ�*RG¶V�WHDFKLQJV�ZKHQ�LW�FRPHV�WR�JLYLQJ��-XVW�LQ�
FDVH�\RX�DUH�QRW�IDPLOLDU�ZLWK�WKHP�OHW�PH�ILOO�\RX�LQ�� 

 
,I�\RX�UHDG�WKH�ERRNV�RI�/HYLWLFXV��1XPEHUV�DQG�'HXWHURQRP\��RU�JR�WKH�%LEOHTDWHZD\�FRP�

DQG�VHDUFK�IRU�WLWKH��\RX�ZLOO�ILQG�WKDW�IRU�WKH�-HZ�WKHUH�ZHUH�WKUHH�RIIHULQJV�WKH\�ZHUH�WR�EULQJ��7KH�
ILUVW�ZDV�D�WLWKH�HYHU\�\HDU�IRU�WKH�PDLQWHQDQFH�RI�WKH�WHPSOH��7KH�VHFRQG�WLWKH��GXH�HDFK�\HDU��ZDV�
WR�VXSSRUW�WKH�WHPSOH�IHDVWV�DQG�IHVWLYDOV��7KH�WKLUG�WLWKH�ZDV�GXH�HYHU\�WKLUG�\HDU�DQG�ZHQW�WR�WKH�
EHQHYROHQFH� IXQG� WR� VXSSRUW� WKH�ZLGRZV� DQG� RUSKDQV� DQG� VRMRXUQHUV� LQ� WKH� ODQG�� ,I� \RX� EURNH� LW�
GRZQ�DQG�ZDQWHG� WR�SD\� LW�HDFK�\HDU� WKDW�ZRXOG�PHDQ�\RXU� WLWKH� WR� WKH�FKXUFK�VKRXOG�EH� WZHQW\-
WKUHH�DQG�RQH-WKLUG�SHUFHQW��$�ZKROH�ORW�PRUH�WKHQ�ZH�DUH�DVNHG�WR�FRQWULEXWH�WRGD\�� 

 
7KH�VFULSWXUHV�WHOO�XV�WR�EULQJ�DOO�WKH�WLWKHV�LQWR�WKH�VWRUHKRXVH�VR�WKDW�WKH�IORRGJDWHV�RI�KHDYHQ�

ZLOO�EH�RSHQHG�DQG�EOHVVLQJV�IURP�*RG�RXU�)DWKHU�ZLOO�EH�VR�PDQ\�WKDW�ZH�ZLOO�QRW�KDYH�URRP�WR��
UHFHLYH�WKHP��,I�\RX�GR�QRW�ZDQW�WR�JLYH�WR�D�³%XGJHW´�WU\�JLYLQJ�WR�RXU�³PLVVLRQ´�ZKLFK�³LV�WR�VKDUH�
WKH�JRRG�QHZV�RI�-HVXV�WKH�&KULVW�E\�VHUYLQJ�WKH�VSLULWXDO��VRFLDO��IDPLO\�DQG�SHUVRQDO�QHHGV�RI�WKH�
FRPPXQLW\�´�:KDW� GR� \RX� VD\"�'R�\RX�ZDQW� WR� JLYH� LW� D� WU\� DQG� VHH�ZKDW� KDSSHQV"� ,� WKLQN�ZH�
VKRXOG�� 

  
'RXJ�0XVVH\��&KDLU��%RDUG�RI�&KULVWLDQ�(GXFDWLRQ��������  
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%22.:2506�(;3/25(��3$66,1*� 
 
�7KH�9DQLVKLQJ�+DOI�� E\�%ULW�%HQQHWW�ZLOO� EH� WKH� QH[W� ERRN� IRU� GLVFXVVLRQ�ZLWK� WKH�
7ULQLW\�%RRNZRUPV� �3OHDVH�MRLQ XV�:HG���-DQ����DW������LQ�&ODVVURRP�2QH�IRU�D�ORRN�DW�

D�SUDFWLFH�WKDW�LV�DV�ROG�DV�WKH GD\V�DIWHU�WKH�&LYLO�:DU�RI�OLJKW-VNLQQHG�%ODFNV�DWWHPSWLQJ�WR��SDVV��
IRU�ZKLWHV� �2XU�ERRN�LV�DERXW�D�VHW�RI�%ODFN�WZLQV��RQH�OLJKW�DQG�RQH�EODFN��ZKR�JR�WKHLU�VHSDUDWH�
ZD\V�LQ�DQ�DWWHPSW�WR�ILQG�D�EHWWHU�OLIH�IRU�WKHPVHOYHV��7KH\�DUH�UHXQLWHG�ZKHQ�WKH�GDXJKWHUV�RI�HDFK�
PLUDFXORXVO\�ILQG�HDFK�RWKHU�DQG�LQVLVW�RQ�DQFHVWU\������DQVZHUV��(YHQ�LI�\RX�GRQ
W�KDYH�WLPH�WR�UHDG�
WKH�ERRN� �SOHDVH�MRLQ�XV�IRU�ZKDW�LV�DOZD\V�D�OLYHO\�GLVFXVVLRQ� 
 

+HDG
V�8S�IRU��������VXEMHFW�WR�FKDQJH� 
 

-DQ���7KH�9DQLVKLQJ�+DOI��E\�%ULW�%HQQHWW 
 
)HE���+DYH�<RX�6HHQ�/XLV�9HOH]��E\�&DWKHULQ�5\DQ�+\GH 
 
0DUFK���7KH�(OHSKDQWV�RI�%HOIDVW���E\�6��.LUN�:DVK 
 
$SULO���7KH�)RXUWK�&KLOG��E\�-HVVLFD�:LQWHU 
 
0D\���7KH�/DJHU�4XHHQ�RI�0LQQHVRWD��E\�-��5\DQ�6WUDGDO 
 
-XQH���7KH�*LUO�:KR�&DPH�+RPH��E\�+D]HO�*D\QRU 
 
-XO\���7KH�0RRQOLJKW�&KLOG��E\�.DUHQ�0F4XHVWLRQ 
 
$XJXVW���7KH�%R\V��$�0HPRLU�RI�+ROO\ZRRG DQG�)DPLO\�E\�5RQ�DQG�&OLQW�+RZDUG 
 
6HSW���+RXVH�RI�6DOW�DQG�6RUURZ�� 
 
2FW-'HF��7%$ 

,I�\RX�KDYH�DQ\�VXEPLVVLRQV�IRU�WKH� 
7ULQLW\�7LGLQJV�RU�LI�\RX�MXVW�KDYH�������

FRPPHQWV�RU�VXJJHVWLRQV��SOHDVH�HPDLO�XV�
DW�VWDII#WULQLW\VXPPHUILHOG�RUJ 

 
7KH�GHDGOLQH�IRU�WKH� 

)HEUXDU\������1HZVOHWWHU�LV� 
�6DWXUGD\��-DQXDU\���WK 
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7ULQLW\�/XWKHUDQ�&KXUFK 
9RWHUV�$VVHPEO\�0LQXWHV 

'HFHPEHU��������� 
 
&RXQFLO� 3UHVLGHQW� *LO� 'DKQNH� FDOOHG� WKH�PHHWLQJ� WR� RUGHU� DW� �����
$0���3DVWRU�%ODLU�RSHQHG�WKH�PHHWLQJ�ZLWK�SUD\HU���7KHUH�ZHUH�����

YRWLQJ�PHPEHUV�SUHVHQW� 
 
7KH�PLQXWHV�RI�WKH�9RWHUV�0HHWLQJ�RI�$XJXVW����������ZHUH�SUHVHQWHG���7KHUH�EHLQJ�QR�FKDQJHV��
&RO��&DUODQ�PRYHG���027,21��7KH�PLQXWHV�RI�WKH�9RWHUV�0HHWLQJ�RI�$XJXVW����������VKDOO�DOO�
EH�DFFHSWHG�DV�SUHVHQWHG�� ��0RWLRQ�ZDV�VHFRQGHG�DQG�FDUULHG���7KH�PLQXWHV�RI�WKH�WKUHH�VHVVLRQV�
RI�WKH�1RYHPEHU����	����������6SHFLDO�9RWHUV�0HHWLQJ�ZHUH�SUHVHQWHG��7KHUH�EHLQJ�QR�FKDQJHV��
-DQ�*DUQHU�PRYHG��027,21���7KH�PLQXWHV�RI�WKH�WKUHH�VHVVLRQV�RI�WKH�1RYHPEHU����	����������
6SHFLDO�9RWHUV�0HHWLQJ�VKDOO�DOO�EH�DFFHSWHG�DV�SUHVHQWHG���0RWLRQ�ZDV�VHFRQGHG�DQG�FDUULHG� 
 
(/(&7,21�2)�2)),&(56�$1'�%2$5'�0(0%(56����-DQH�:RRG�QRPLQDWHG�3DXO�6WLHEHU�
IRU� WKH� RIILFH� RI�9LFH� 3UHVLGHQW�� �1RPLQDWLRQV�ZHUH� FORVHG� IRU�9LFH� 3UHVLGHQW�� �%\� D� VKRZ� RI�
KDQGV�� WKH� FXUUHQW�9LFH�3UHVLGHQW�&DURO\Q� )RUWLQ�� UHFHLYHG� ��� YRWHV��3DXO� 6WLHEHU� UHFHLYHG� ���
YRWHV��&DURO\Q�)RUWLQ�ZDV�HOHFWHG�9LFH�3UHVLGHQW�IRU�KHU�ILUVW�IXOO�WHUP�-DQXDU\��������-'HFHPEHU�
�����������3UHVLGHQW�'DKQNH�DSSRLQWHG�*DU\�(FNRII�DV�7UHDVXUHU�IRU�KLV�WKLUG�WHUP�IURP�-DQXDU\�
�������-'HFHPEHU������������-RDQ�(JHODQG�DFFHSWHG�WKH�QRPLQDWLRQ�DV�5HFRUGLQJ�6HFUHWDU\�IRU�
KHU�ILUVW�KDOI�WHUP�-DQXDU\��������-'HFHPEHU������������7KHUH�EHLQJ�QR�REMHFWLRQV��-RDQ�(JHODQG�
ZDV�HOHFWHG�DV�WKH�5HFRUGLQJ�6HFUHWDU\���%RDUG�PHPEHUV�XS�IRU�UH-HOHFWLRQ�IRU�D�WZR�\HDU�WHUP�WR�
HQG�'HFHPEHU�����������FRS\�DWWDFKHG��ZHUH�SUHVHQWHG�� �&RO��&DUODQ�PRYHG��027,21�� �7KH�
%RDUG�0HPEHUV�VKDOO�EH�DFFHSWHG�ZLWK�'DYH�0DF7ULQGHU�EHLQJ�DGGHG�WR�WKH�%RDUG�RI�7UXVWHHV�
DQG� +XJK� DQG� /RX� 2¶%ULHQ� EHLQJ� UHPRYHG� IURP� WKH� %RDUG� RI� +XPDQ� &DUH�� �0RWLRQ�ZDV������
VHFRQGHG�DQG�FDUULHG� 
 
����� %8'*(7�� � *DU\� (FNRII� SUHVHQWHG� WKH� 7UHDVXUHU ¶V� UHSRUW� �FRS\� DYDLODEOH� IURP� WKH������
RIILFH�� IRU� WKH� ILUVW� ���PRQWKV� RI� ������ �*DU\� WKHQ� UHYLHZHG� WKH�3URSRVHG������*HQHUDO�)XQG�
%XGJHW��FRS\�DWWDFKHG��� �3DWWL�3D[WRQ�PRYHG�� �027,21�� �7KH�*HQHUDO�)XQG�%XGJHW� IRU� WKH�
����� EH� DFFHSWHG� DV� SUHVHQWHG�� 7KH�PRWLRQ� ZDV� VHFRQGHG� E\� &RO�� &DUODQ�� � � %RE� %HKUHQGV�
PRYHG�WKDW�WKH�PRWLRQ�RQ�WKH�IORRU�EH�DPHQGHG�WR�WDNH�WKH�%XVKQHOO�PRUWJDJH�RXW�RI�WKH�0LVVLRQV�
OLQH�RI�WKH�2SHUDWLQJ�([SHQVHV��DQG�SXW�LW�EDFN�LQWR�WKH�*HQHUDO�%XGJHW��-DQ�*DUQHU�VHFRQGHG��
9RWHV�)25� WKH�$PHQGPHQW�����9RWHV�$*$,167� WKH�$PHQGPHQW������7KH�DPHQGPHQW�GLG�QRW�
SDVV��DQG�WKH�RULJLQDO�EXGJHW�PRWLRQ�ZDV�YRWHG�RQ�DQG�FDUULHG���7KH������*HQHUDO�)XQG�%XGJHW�
ZDV�DSSURYHG�DV�SUHVHQWHG� 
 
*DU\� UHSRUWHG� WKDW�7ULQLW\� /XWKHUDQ�&KXUFK� LV� WKH� EHQHILFLDU\� RI� D� SDVW�PHPEHU¶V� HVWDWH�� � 7KH����
DGPLQLVWUDWRU� KDV� VHQW� 7/&� D� SUHOLPLQDU\� UHSRUW� UHYLHZLQJ� WKH� HVWDWH¶V� GLVWULEXWLRQ� WR� HDFK������
EHQHILFLDU\�� � 7/&¶V� VKDUH� LV� ����� ZKLFK� PHDQV� ZH� FRXOG� SRWHQWLDOO\� UHFHLYH� DSSUR[LPDWHO\�
�����������)LQDO�GLVWULEXWLRQ�VKRXOG�WDNH�SODFH�LQ�WKH�QH[W��-���PRQWKV��7KH�&KXUFK�&RXQFLO�GLV�
FXVVHG��DW�OHQJWK��KRZ�WKHVH�IXQGV�DUH�WR�EH�GLVWULEXWHG�VSHQW�LQ������DQG�EH\RQG���,W�ZDV�UHVROYHG�
WKDW�7/&�GR�D����-���-����VSOLW�DV�IROORZV�������JLYHQ�IRU�*RG¶V�0LVVLRQ�ZRUN������WR�7/&��
����SULQFLSDO�SD\PHQW�WR�7KULYHQW�RQ�WKH�6DQFWXDU\�ORDQ���*DU\�(FNRII�PRYHG� 
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027,21� ���� �9RWHUV� VKDOO� DFFHSW� WKH� IROORZLQJ� GHVLJQDWLRQ� RI� ���� RI� WKH� WRWDO� DPRXQW�������
UHFHLYHG� IURP� WKH� PHPEHU¶V� HVWDWH� IRU� 0,66,216�� DV� UHFRPPHQGHG� E\� WKH� )LQDQFH����������
&RPPLWWHH���2I�WKHVH�IXQGV���D������WR�)ORULGD-*HRUJLD�'LVWULFW���E������WR�7ULQLW\�0LVVLRQV�
DV�GLUHFWHG�E\�WKH�3DVWRU��DQG��F������WR�EH�GLVWULEXWHG�WR�1DWLRQDO�,QWHUQDWLRQDO�0LVVLRQV�SHU�
WKH�(YDQJHOLVP�%RDUG��ZLWK�WKH�3DVWRU¶V�LQSXW���3DWWL�3D[WRQ�VHFRQGHG���0RWLRQ�FDUULHG� 
 
027,21������9RWHUV�VKDOO�DFFHSW�WKH�GHVLJQDWLRQ�RI�����RI�WKH�WRWDO�DPRXQW�UHFHLYHG�IURP�
WKH�PHPEHU¶V�HVWDWH��DV�UHFRPPHQGHG�E\�WKH�)LQDQFH�&RPPLWWHH��WR�EH�XVHG�E\�DQG�IRU�7ULQLW\�
/XWKHUDQ�&KXUFK�� �7KHVH� IXQGV�ZLOO�EH�GLVWULEXWHG�DW� WKH�&RXQFLO¶V�GLVFUHWLRQ�� �0LNH�'DYLG���
VHFRQGHG���0RWLRQ�FDUULHG� 
 
027,21������9RWHUV�VKDOO�DFFHSW�WKH�GHVLJQDWLRQ�RI�����RI�WKH�WRWDO�DPRXQW�UHFHLYHG�IURP�
WKH�PHPEHU¶V�HVWDWH��DV�UHFRPPHQGHG�E\�WKH�)LQDQFH�&RPPLWWHH��WR�EH�XVHG�WR�SD\�GRZQ�WKH�
SULQFLSDO�RQ�RXU�6DQFWXDU\�ORDQ�ZLWK�7KULYHQW���3DWWL�3D[WRQ�VHFRQGHG���0RWLRQ�FDUULHG� 
 
2/'�%86,1(66� 
 
0XVLF�'LUHFWRU�8SGDWH���0XVLF�PLQLVWU\�KDV�UHFHLYHG�ILYH�FDQGLGDWHV���7KH�QH[W�PHHWLQJ�ZLOO�EH�
'HFHPEHU����������ZLWK�LQ-SHUVRQ�LQWHUYLHZV�ZLWK���RI�WKHP���,QWHUYLHZV�ZLOO�FRQWLQXH� 
 
,QWHQWLRQDO� ,QWHULP�0LQLVWHU�8SGDWH�� � 3UHVLGHQW�:DOWRQ� DVNHG� IRU� DQ� RIILFLDO� OHWWHU� IURP�7/&���
UHTXHVWLQJ�WKH�,,0�DQG�LW�KDV�EHHQ�VHQW� 
 
7UDQVLWLRQ�7HDP�8SGDWH�� � �(OHYHQ�SHRSOH�YROXQWHHUHG� WR�EH�RQ� WKH�7UDQVLWLRQ�7HDP�� �&DURO\Q�
)RUWLQ�� &KDLU�� 3DP� %L[OHU�� 0DULO\Q� 'H7L]LR�� -RDQ� (JHODQG�� 5R\� (JHODQG�� $O� (W]OHU�� &DURO�����
.HHQDQ�� -R\FH�0XVVH\��%LOO�6FKZLHJHU��3DXO�6WLHEHU�� -DQH�:RRG��*LO�'DKQNH�� H[-RIILFLR�� DQG�
-LOO�(VSRVLWR��H[-RIILFLR� 
 
7KHUH�ZDV�QR�QHZ�EXVLQHVV�WR�FRPH�EHIRUH�WKH�PHHWLQJ� 
 
7KH�QH[W�9RWHUV�0HHWLQJ�ZLOO�EH�-XQH����������� �7KHUH�EHLQJ�QR�IXUWKHU�EXVLQHVV�� -HII� %L[OHU�
PRYHG� WR�DGMRXUQ���0RWLRQ�ZDV�VHFRQGHG�DQG�DSSURYHG���3UHVLGHQW�'DKQNH�DGMRXUQHG�WKH�
PHHWLQJ�DW�������$0� 
 
)DLWKIXOO\�VXEPLWWHG� 
3DP�%L[OHU 
5HFRUGLQJ�6HFUHWDU\ 

0(025,$/6� 
 
$�JLIW�ZDV�JLYHQ�WR�WKH�0XVLF�)XQG�LQ�PHPRU\�RI� 
$XJXVWH�0LFNHWHLW  � 



3KRQH�����-���-���� 
 
)D[������-���-���� 
 
(-PDLO�� 
RIILFH#WULQLW\VXPPHUILHOG�RUJ 
 
:HE�� 
ZZZ�WULQLW\VXPPHUILHOG�FRP 

Come & Worship With Us 

Saturdays  

 4:00 p.m. 

Sundays  

 8:00 & 10:30 a.m. 

(No Service Sat., Jan.  1) 

7ULQLW\�/XWKHUDQ�&KXUFK 
������6�86�+Z\���� 
6XPPHUILHOG��)/������ 

Come & Learn With Us 

Sundays 

Adult Bible Class 9:15 a.m. 


