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'HDU�%URWKHUV�DQG�6LVWHUV�LQ�&KULVW�  
 
³7KHUHIRUH�� ,� XUJH� \RX�� EURWKHUV� DQG� VLVWHUV�� LQ� YLHZ�RI�*RG¶V�PHUF\�� WR RIIHU� \RXU� ERGLHV� DV� D�����
OLYLQJ�VDFULILFH��KRO\�DQG�SOHDVLQJ�WR�*RG—WKLV�LV�\RXU�WUXH�DQG�SURSHU�ZRUVKLS�´��5RPDQV������  
 
:LWK�WKH�FKDQJLQJ�RI�WKH�FDOHQGDU�LQWR�0DUFK��WKH�&KULVWLDQ�FKXUFK�ZLOO�HQWHU�LQWR�ZKDW�PDQ\�KDYH�
WHUPHG�WKH�PRVW�SHQLWHQWLDO��UHYHUHQW��KRO\��DQG�VDFUHG�SHULRG�RI�WKH�HQWLUH�&KXUFK�<HDU�ZLWK�WKH�VL[
-ZHHN�FHOHEUDWLRQ�RI�/HQW�EHJLQQLQJ�RQ�0DUFK����������ZLWK�WKH�VLJQ�RI�WKH�&URVV�RQ�WKH�IRUHKHDG�
RQ� $VK� :HGQHVGD\� DQG� FXOPLQDWLQJ� ZLWK� WKH� FHOHEUDWLRQ� RI� &KULVW¶V� UHVXUUHFWLRQ� DQG� WKH�
³$OOHOXLDV´�RQ�(DVWHU�6XQGD\��  
 
*LYHQ�WKH�YHU\�QDWXUH�RI�WKLV�VHDVRQ��LW�LV�D�WLPH�LQ�P\�SHUVRQDO�PLQLVWU\�ZKHUH�,�KDYH�H[SHULHQFHG�
WKH�FRQFHSW�RI�VSLULWXDO�ZDUIDUH�WKH�PRVW�ZKHQ�WKH�ZRUN�RI�VDWDQ�VHHPV�WR�ULVH�WR�QHZ�OHYHOV�LQ�DQ�
HIIRUW�WR�GLVWUDFW�*RG¶V�SHRSOH�DZD\�IURP�WKHLU�JUHDWHVW�PLVVLRQ�DQG�PLQLVWU\�LQ�ZLWQHVVLQJ�WR�WKH�
WUXWK�DQG�SRZHU�RI�WKH�(DVWHU�*RVSHO��$V�D�UHVXOW��WKLV�VHDVRQ�LV�D�UHPLQGHU�WR�XV�RI�WKH�LPSRUWDQFH�
RI�PDLQWDLQLQJ�D�VWURQJ�OLIH�RI�&KULVWLDQ�'LVFLSOHVKLS�WR�UHSHO�WHPSWDWLRQV�E\�EHLQJ�IXOO\�HQJDJHG�
LQ�ZRUVKLSSLQJ�RQ�D�UHJXODU�EDVLV��IUHTXHQWO\�SDUWDNLQJ�RI�WKH�/RUG¶V�6XSSHU��VWXG\LQJ�*RG¶V�:RUG�
SULYDWHO\�DQG�ZLWK�RWKHUV��DQG�VXUURXQGLQJ�LW�DOO�ZLWK�D�OLIH�GHGLFDWHG�WR�SUD\HU�  
 
7KDW¶V�ZK\�,�DP�VR�H[FLWHG�DERXW�WKLV�\HDU¶V�WKHPH�IRU�VWUHQJWKHQLQJ�RXU�IDLWK�DQG�MRXUQH\LQJ�ZLWK�
&KULVW�WKURXJKRXW�RXU�0LGZHHN�/HQWHQ�DQG�+RO\�:HHN�VHDVRQ�EDVHG�XSRQ�WKH�WKHPH�WDNHQ�IURP�
5RPDQV������DQG�HQWLWOHG��³,Q�9LHZ�RI�*RG¶V�0HUF\�´�7KLV�VHULHV�FRQVLGHUV�RXU�OLYHV�LQ�YLHZ�RI�
*RG¶V�PHUF\�WRZDUG�XV�LQ�WKH�VDFULILFH�RI�+LV�6RQ�IRU�XV�RQ�WKH�FURVV��:H��LQ�WXUQ��DUH�FDOOHG�E\�
*RG�� HVSHFLDOO\� GXULQJ� WLPHV� RI� UHSHQWDQFH� DQG� UHIOHFWLRQ�� WR� EH� OLYLQJ� VDFULILFHV� IRU� +LP������������
GLVSOD\LQJ�RXU�GHYRWLRQ�LQ�ZRUG�DQG�GHHG��+HUH��-HVXV�KHOSV�XV�WR�VHH�WKH�ULFKQHVV�RI�*RG¶V�PHUF\�
LQ�+LV� OLIH�� GHDWK�� DQG� UHVXUUHFWLRQ��+HUH��ZH�ZLOO� IRFXV� RXU� H\HV� RQ� WKH�PHDQLQJ�EHKLQG�*RG¶V�
PHUF\�PDGH�YLVLEOH� LQ�&KULVW��3OHDVH�PDUN�\RXU�FDOHQGDUV�DQG� WDNH�QRWH�RI�RXU�VFKHGXOH� IRU� WKLV�
\HDU¶V�/HQWHQ�FHOHEUDWLRQ��,QYLWH�D�IULHQG�WR� MRLQ�ZLWK�\RX�WKURXJKRXW� WKLV�\HDU¶V�VSHFLDO�ZRUVKLS�
VHULHV�  
 

<RXU�6HUYDQW�LQ�&KULVW�  

Pastor Blair Clark � 
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,QWHQWLRQDO�,QWHULP�0LQLVWHU 
2Q�)HEUXDU\�����������7ULQLW\�&RQJUHJDWLRQ�YRWHG�WR�H[WHQG�D�FDOO�WR�
3DVWRU�5RJHU�6FKRROFUDIW��)D\HWWHYLOOH��$5���WR�VHUYH�DV�WKH�,QWHQWLRQDO�
,QWHULP�0LQLVWHU�GXULQJ�RXU�7UDQVLWLRQ�DQG�&DOO���SURFHVV�IRU�RXU�6HQ�
LRU�3DVWRU�SRVLWLRQ� 
 

7KH� &DOO� 'RFXPHQWV� ZHUH� SUHVHQWHG� WR� 3DVWRU� 6FKRROFUDIW� DIWHU� WKH� FRPSOHWLRQ� RI� WKH� YRWHUV�
PHHWLQJ�DQG�DV�RI� WKLV�ZULWLQJ��ZH�KDYH�QRW� UHFHLYHG� WKH�IRUPDO� UHVSRQVH� LQ� UHJDUG� WR� WKLV� ,,0�
FDOO��$V�ZH�DZDLW�WKH�GHFLVLRQ�DQG�UHVSRQVH�IURP�3DVWRU�6FKRROFUDIW�ZH�DVN�IRU�\RX�WR�NHHS�KLP�
LQ�\RXU�SUD\HUV�DQG�DVN�IRU�*RG¶V�JXLGDQFH�DV�KH�FRQVLGHUV�RXU�FDOO� 
 

)ORULGD�*HRUJLD�'LVWULFW�&RQYHQWLRQ 
7KH�)/�*D�'LVWULFW�&RQYHQWLRQ�ZLOO�EH�KHOG�-XQH����WKUX�����������(DFK�&RQJUHJDWLRQ�ZLOO�KDYH�
D� 3DVWRUDO� YRWH� DQG� D� /D\� 'HOHJDWH� YRWH� GXULQJ� WKH� FRQYHQWLRQ� IRU� EXVLQHVV� PDWWHUV� WKDW� DUH�����
SUHVHQWHG�� 3DVWRU� %ODLU� &ODUN� ZLOO� EH� 7ULQLW\¶V� 3DVWRUDO� UHSUHVHQWDWLYH� DQG� GXULQJ� WKH� YRWHUV���
PHHWLQJ�� 'HQQLV� (VFK�� 6WHZDUGVKLS� &KDLU�� ZDV� DSSURYHG� WR� EH� WKH� YRWLQJ� /D\� 'HOHJDWH� IRU�����
7ULQLW\��*LOEHUW�'DKQNH�� 3UHVLGHQW��ZDV� DSSURYHG� DV� WKH� DOWHUQDWH�� VKRXOG�'HQQLV� EH� XQDEOH� WR���
DWWHQG�WKH�FRQYHQWLRQ��2QH�LPSRUWDQW�LWHP�GXULQJ�WKLV�\HDU¶V�&RQYHQWLRQ�ZLOO�EH�WR�HOHFW�D�'LV�
WULFW�3UHVLGHQW�DV�5HY��'U��*UHJRU\�:DOWRQ�LV�WHUP�OLPLWHG�DQG�FDQQRW�FRQWLQXH�LQ�KLV�FXUUHQW�FD�
SDFLW\� 

 
0DVN�3ROLF\ 

:HDULQJ�PDVN� UHPDLQV� WR�EH� D�SHUVRQDO�GHFLVLRQ�GXULQJ�&KXUFK�VHUYLFH� DW�7ULQLW\��$OVR�� VRFLDO�
GLVWDQFLQJ�VHDWLQJ�FRQWLQXHV�WR�EH�DYDLODEOH�LQ�WKH�RYHUIORZ�DUHD�IRU�DQ\RQH�ZLVKLQJ�XWLOL]H�WKLV�
DUHD�GXULQJ�VHUYLFHV�� 
 
7KH�3DVWRU�DQG�&RPPXQLRQ�DVVLVWDQWV�ZLOO�VWRS�ZHDULQJ�PDVNV�ZKLOH�VHUYLQJ�FRPPXQLRQ�GXULQJ�
FKXUFK�VHUYLFHV�EHJLQQLQJ�0DUFK��QG��$VK�:HGQHVGD\��7KH\�ZLOO�FRQWLQXH�WR�ZHDU�UXEEHU�JORYHV�
DQG�XVH�VDQLWL]HU��$Q\RQH�ZKR�LV�XQFRPIRUWDEOH�ZLWK�WKLV�FDQ�QRWLI\�HLWKHU�DQ�8VKHU�RU�(OGHU�DQG�
VSHFLDO�DFFRPPRGDWLRQV�ZLOO�EH�PDGH�IRU�\RX�WR�UHFHLYH�FRPPXQLRQ� 

 
�����&KXUFK�2IILFHUV 

*LOEHUW�'DKQNH�–�3UHVLGHQW����&DURO\Q�)RUWLQ�–�9LFH�3UHVLGHQW���-RDQ�(JHODQG�–�6HFUHWDU\ 
*DU\�(FNRII�–�7UHDVXUHU�����5XVW\�5\DQ�–�)LQDQFLDO�6HFUHWDU\ 

$77(17,21�0(1�2)�75,1,7<���� 
 
0(1
6�*2/)�72�5(680(-7ULQLW\
V�0HQ
V�*ROI�&OXE�ZLOO�UHVXPH�DW�WKH�
(DJOH� 5LGJH� *ROI� &RXUVH� LQ� 6SUXFH� &UHHN� *ROI� DQG� &RXQWU\� &OXE� RQ�����
0RQGD\��0DUFK��WK�DW�QRRQ� �*ROIHUV�DUH�HQFRXUDJHG�WR�MRLQ�QRQ-JROIHUV�DW�
WKH���)HOORZVKLS�+DOO�IRU�EUHDNIDVW�DW�������IROORZHG�E\�D�%LEOH�6WXG\� � 
 

3OHDVH�UHJLVWHU�RQ�WKH�VLJQ-XS�VKHHW�RQ�WKH�EXOOHWLQ�ERDUG�E\�WKH�GULQNLQJ�IRXQWDLQ�LQ�FKXUFK� �)RU�
IXUWKHU�LQIRUPDWLRQ�SOHDVH�FRQWDFW�6NLS�6DWWOHU�DW����-���-����� 
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75,1,7<�75$16,7,21�7($0�83'$7( 
  
7KH�HQWLUH� WUDQVLWLRQ� WHDP�PHW� IRU� WKHLU� VHFRQG� WLPH�RQ�)HEUXDU\����
������ �7KH�SXUSRVH�ZDV� WR� UHYLHZ� WKH�SURJUHVV�RI� WKH� WZR�ZRUNLQJ�
JURXSV�IRU�7ULQLW\¶V� VHOI-VWXG\�� IXWXUH�QHHGV��DQG�FDOO�GRFXPHQWV� IRU�
WKH�VHQLRU�SDVWRU�SRVLWLRQ��� 
 
$O� (W]OHU�ZDV� LQWURGXFHG� DV� DQ� DGYLVRU�� +LV� \HDUV� RI� H[SHULHQFH� LQ�
SUHYLRXV�SODQV�DQG�FDOOV�ZLOO�SURYLGH�WKH�WHDP�D�JUHDW�UHVRXUFH��,QSXW�
IURP�WKH�ERDUGV�KDV�EHHQ�UHFHLYHG�DQG�LV�LQ�UHYLHZ��([WHQVLYH�HIIRUWV�
LQ�JDWKHULQJ�GHPRJUDSKLF�GDWD�IRU� WKH�VHOI�VWXG\�GRFXPHQWDWLRQ�ZDV�
GLVFXVVHG��7KH�WHDP�UHTXHVWHG�IXUWKHU�GHPRJUDSKLF�GLVWDQFH�FRQVLGHUDWLRQ�DQG�KDG�VXJJHVWLRQV�IRU�
FROODERUDWLRQ�WRROV��,W�LV�UHZDUGLQJ�WR�VHH�WKLV��WDOHQWHG�JURXS�ZRUN�WRJHWKHU�IRU�7ULQLW\¶V�IXWXUH� 
 
:H�DUH�ORRNLQJ�IRUZDUG�WR�ZRUNLQJ�ZLWK�WKH�,QWHQWLRQDO�,QWHULP�3DVWRU�RQFH�KH�LV�RQ�ERDUG��+H�KDV�
EHHQ�WUDLQHG�LQ�WUDQVLWLRQ�VWXGLHV�DQG�ZDV�KLJKO\�UHFRPPHQGHG�IRU�WKLV�SXUSRVH��2QFH�WKH�WHDP�LV�
UHDG\�WR�VKDUH�WKH�0LVVLRQ��9LVLRQ��DQG�JRDOV�WKH\�KDYH�UHFRPPHQGHG��ZH�ZLOO�PRYH�IRUZDUG�ZLWK�
FRWWDJH�VHVVLRQV�WR�ZHOFRPH�GLVFXVVLRQ�DQG�LQSXW�IRU�WKH�IXWXUH�RI�RXU�FRQJUHJDWLRQ� 
 
:H�DJDLQ�UHTXHVW�WKDW�\RX�MRLQ�RXU�WHDP�SUD\HU�ZDUULRU�&DURO�.HHQDQ�DQG�DOO�RI�WHDP�PHPEHUV�LQ�
SUD\LQJ�IRU�WKH�+RO\�6SLULW�WR�JXLGH�XV�LQ�DOO�WKDW�ZH�GR�LQ�WKH�QDPH�RI�-HVXV�RXU�6DYLRU� 
 
%OHVVLQJV� 
&DURO\Q�)RUWLQ��7UDQVLWLRQ�7HDP�/HDG 

1(:�0(0%(5�%5($.)$67-� 
 
6XQGD\� 0DUFK� �WK� LV� D� VSHFLDO� GD\� DW� 7U LQLW\��:H�
ZLOO� EH� ZHOFRPLQJ� 1HZ� 0HPEHUV� LQWR� RXU� 7ULQLW\���
IDPLO\��7KH�%RDUG� RI� )HOORZVKLS� DQG� WKH�0HQ¶V�&OXE�

QYLWHV�\RX�WR�MRLQ�XV�IRU�EUHDNIDVW�DW������D�P��LQ�WKH�)HOORZVKLS�+DOO�WKDW�PRUQLQJ�
WR�ZHOFRPH�RXU�QHZ�PHPEHUV�� 
 
3OHDVH�FRPH�DQG�HQMR\�D�VFUXPSWLRXV�EUHDNIDVW�ZKLOH�ZHOFRPLQJ�RXU�QHZ�PHPEHUV�
LQWR�RXU�&KXUFK�)DPLO\�� 
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7KH�%RDUG� RI� (OGHUV�ZLOO� VWRS� LWV� SROLF\� RI�ZHDULQJ�PDVNV�ZKHQ� VHUYLQJ�
FRPPXQLRQ��DW�FKXUFK�VHUYLFHV�EHJLQQLQJ�0DUFK����$VK�:HGQHVGD\���7KH\�

ZLOO�FRQWLQXH�WR�ZHDU�UXEEHU�JORYHV�DQG�XVH�VDQLWL]HU���$Q\RQH�ZKR�LV�XQFRPIRUWDEOH�ZLWK�WKLV�FDQ�
QRWLI\�DQ�8VKHU�RU�(OGHU�DQG�D�VSHFLDO��DFFRPPRGDWLRQ�ZLOO�EH�PDGH�IRU�WKHP�WR�EH�FRPPXQHG�DIWHU�
WKH�VHUYLFH� 

35$<(5�6+$:/�0,1,675<-� 
:KDW�,V�,W�$OO�$ERXW" 

 
6KDZOV� DUH� V\PEROLF� RI� DQ� LQFOXVLYH� DQG� XQFRQGLWLRQDO� ORYLQJ�
*RG�� � 7KH\� ZUDS�� HQIROG�� FRPIRUW�� FRYHU�� JLYH� VRODFH�� KXJV���

VKHOWHU�DQG�EHDXWLI\� 
 
7KH�LGHD�RI�D�SUD\HU�VKDZO�PLQLVWU\�ZDV�HVWDEOLVKHG�LQ������LQ�+DUWIRUG��&RQQHFWLFXW���&RPSDVVLRQ�
IRU� WKRVH�LQ�QHHG�DQG�D� ORYH�RI�NQLWWLQJ�FRPELQHG�LQWR�D�SUD\HUIXO�PLQLVWU\�DQG�VSLULWXDO�SUDFWLFH�
ZKLFK� UHDFKHV�RXW� WR� WKRVH� LQ�QHHG�RI�FRPIRUW�DQG�VRODFH�DV�ZHOO�DV�FHOHEUDWLRQ�DQG� MR\�� �0DQ\�
EOHVVLQJV�DUH�SUD\HG�LQWR�HYHU\�VWLWFK�NQLWWHG� 
 
7KH�VKDZO�PDNHU�EHJLQV�ZLWK�SUD\HUV�DQG�EOHVVLQJV�IRU�WKH�UHFLSLHQW�RI�WKH�VKDZO�WKH\�DUH�PDNLQJ���
7KHVH�SUD\HUV�DUH�FRQWLQXHG� WKURXJKRXW� WKH�FUHDWLRQ�RI� WKH�VKDZO�� �8SRQ�ILQDO�FRPSOHWLRQ�RI� WKH�
VKDZO��D�ILQDO�EOHVVLQJ�LV�RIIHUHG�E\�WKH�SDVWRU�EHIRUH�WKH�VKDZO�LV�VHQW�RQ�LWV�ZD\��� 
 
7KH�RULJLQDO�VKDZO�SDWWHUQ�LV�D�WKUHH�����VWLWFK�SDWWHUQ�V\PEROLF�RI�WKH�)DWKHU��6RQ��DQG�+RO\�*KRVW���
,W�DOVR�V\PEROL]HV�WKH�WKUHH�����DWWULEXWHV�RI�*RG��RPQLVFLHQFH��RPQLSUHVHQFH��DQG�RPQLSRWHQFH���,W�
LV�VDLG�WKDW�WKH�QXPEHU���LV�XVHG�����WLPHV�LQ�6FULSWXUH���7KH���VWLWFK�VHHG�SDWWHUQ�ZDV�DOVR�VHOHFWHG�
DV�D�V\PEROLF�SODQWLQJ�RI�SHDFH�DQG�KHDOLQJ��ORYH��FRPIRUW�DQG�KRSH�LQWR�WKH�VKDZO�E\�WKH�VKDZO�
PDNHU� 
 
:KHQ�D�IULQJH�LV�DGGHG��NQRWV�LQ�WKH�IULQJH�LGHQWLI\� LQGLYLGXDO�SUD\HUV�RIIHUHG�XS�IRU� WKDW�SHUVRQ�
UHFHLYLQJ� WKH�VKDZO�� �6RPH�NQLWWHUV�VDYH�D�VFUDS�RI�\DUQ�IURP�WKH�VKDZO�VR� WKH\�FDQ�FRQWLQXH� WR�
SUD\� IRU� WKDW� SDUWLFXODU� UHFLSLHQW�� 0RUH� LQIRUPDWLRQ� RQ� WKH� VKDZO� PLQLVWU\� FDQ� EH� IRXQG� DW�
ZZZ�VKDZOPLQLVWU\�FRP� 
 
,I�\RX�DUH�LQWHUHVWHG�LQ�EHFRPLQJ�SDUW�RI�WKLV�PLQLVWU\�KHUH�DW�7ULQLW\�/XWKHUDQ��HYHQ�LI�\RX�FDQ¶W�
NQLW�QRZ�DQG�ZRXOG�OLNH�WR�OHDUQ��FRQWDFW�HLWKHU�:DQGD�'DYLG�DW����������-�����RU�'DUOHQH�%DQH\�
DW����������-�����IRU�WLPHV�DQG�SODFH�RI�PHHWLQJV� 
 
:H�DUH�H[SORULQJ�RWKHU�RSWLRQV�WR�H[SDQG�RXU�PLQLVWU\�WR�LQFOXGH�KDWV�ZLWK�KXJV�DQG�3LF�OLQH�FRYHUV�
IRU�FDQFHU�VXUYLYRUV�DQG�LQIDQW�OD\HWWHV�WR�ORFDO�RUJDQL]DWLRQV�WKDW�SURYLGH�FDUH�IRU�QHZERUQV�DQG�
WKHLU�PRWKHUV��6R�SOHDVH�FRPH�MRLQ�XV�DQG�KHOS�WKLV�SUD\HU�EDVHG�RXWUHDFK�PLQLVWU\�WR�RXU�FKXUFK�
PHPEHUV�DQG�RXU�QHLJKERU�FRPPXQLWLHV�OHWWLQJ�WKHP�NQRZ�RI�*RG
V�ORYH�IRU�WKHP�DQG�WKDW�
ZH� DW� 7ULQLW\� DUH� SUD\LQJ� IRU� WKHP� 2XU�0DUFK�PHHWLQJ�ZLOO�EH�RQ�0DUFK� ���� DW� ����� D�P�� LQ�
5RRP���� :H�ORRN�IRUZDUG�WR�\RX�MRLQLQJ�XV� 



Page 7 

%2$5'�2)�67(:$5'6+,3� 
 
,PDJLQH� WKDW�+HUE�DQG�(GLWK�DUH�FRUH�PHPEHUV�RI�
WKHLU�FRQJUHJDWLRQ���7KH\�KDYH�UDLVHG�WKUHH�FKLOGUHQ�

LQ�WKH�IDLWK��DV�WKRVH�FKLOGUHQ�DWWHQGHG�/XWKHUDQ�VFKRRO�� 
 
+HUE� LV� D� UHWLUHG�SOXPEHU��7RJHWKHU�ZLWK�(GLWK� WKH\� UDQ� WKHLU�RZQ�SOXPELQJ�EXVLQHVV��7KH�/RUG�
EOHVVHG� WKHP�ZLWK�VXFFHVV��)LYH�\HDUV�DJR� WKH\�VROG� WKH�EXVLQHVV� WR� VRPHRQH�HOVH��7KH�EXVLQHVV�
PDLQWDLQV� LWV� RULJLQDO� QDPH� DQG� DOO� WKH� FOLHQWHOH� SDVVHG� WR� WKH� QHZ�RZQHU��:KHQ� WKH\� VROG� LW�� LW���
QHWWHG�WKHP�����������LQ�DGGLWLRQ�WR�WKH����PLOOLRQ�WKH\�KDYH�VDYHG�LQ�WKHLU�UHWLUHPHQW�DFFRXQW��� 
 
7HQ�\HDUV�HDUOLHU�WKH\�KDG�FUHDWHG�DQ�HVWDWH�SODQ�ZLWK�WKHLU�DWWRUQH\��7KDW�ZDV�EHIRUH�WKH\�VROG�WKHLU�
EXVLQHVV��$W�WKH�WLPH��WKH\�KDG�FUHDWHG�D���������JLIW�WR�PLQLVWU\�DV�D�³WLWKH´�RI�ZKDW�ZRXOG�SDVV�
WKURXJK� WKHLU�ZLOO�� 7KH\� KDG� QRW� HYHQ� FRQVLGHUHG�PDNLQJ� D� JLIW� IURP� WKH� OHIWRYHUV� RI� WKHLU� ,5$�
ZKHQ�WKH�/RUG�FDOOV�WKHP�KRPH��7KH\�SXW�WKH����������LQWR�DQ�LQYHVWPHQW�DFFRXQW�DQG�QRZ�LW�LV�
ZRUWK������PLOOLRQ�� �$W� WKH�HQG�RI� WKHLU�HDUWKO\� OLIH� WKH\�H[SHFW� WKHUH�ZLOO�EH�RYHU����PLOOLRQ�RI����
DVVHWV�UHPDLQLQJ��DQG�WKH�LQYHVWPHQW�DFFRXQW�DQG�,5$�KDYH�WKHLU�FKLOGUHQ�UHFHLYLQJ������RI�WKHVH�
DVVHWV�WKURXJK�EHQHILFLDU\�GHVLJQDWLRQ�� 
 
,Q� UHFHQW� PRQWKV�� PRWLYDWHG� E\� WKHLU� WKDQNIXOQHVV� IRU� WKH� PLQLVWU\� RI� WKHLU� FRQJUHJDWLRQ� DQG� D�����
GHVLUH�WR�VHH�LWV�PLQLVWU\�FRQWLQXH�ORQJ�LQWR�WKH�IXWXUH��WKH\�KDYH�UHFRQVLGHUHG�WKHLU�SODQ�IRU�JLIWLQJ���
7KH\�DUH�ZRQGHULQJ�KRZ�WR�FDOFXODWH�WKH�VL]H�RI�WKH�PLQLVWU\�JLIW�FRPLQJ�IURP�WKHLU�ZLOO��7KH\�DUH�
DOVR�ZDQWLQJ�WR�DGG�WR�LW�ZLWK�GLVEXUVHPHQWV�IURP�WKHLU�LQYHVWPHQWV�DQG�,5$��7KH\�DUH�ZRQGHULQJ�
ZKLFK� IXQG� IURP�ZKLFK� WKH\�VKRXOG�FKRVH�DQG�KRZ� WR� ILOO�RXW� WKH�EHQHILFLDU\�GHVLJQDWLRQ� IRUPV�
FRUUHFWO\�� � 7KH\�ZDQW� WR�PDNH� D� ��������� JLIW� WR� WKHLU� FKXUFK� IRU�PRUWJDJH� UHGXFWLRQ�� SURSHUW\����
XSJUDGHV�DQG�PLVVLRQ�ZRUN���0XFK�WR�WKHLU�VXUSULVH��HDFK�RI�WKHLU�FKLOGUHQ�ZLOO�UHFHLYH����������DV�
ZHOO� 
 
,Q�D�VLWXDWLRQ�OLNH�WKLV��\RXU�/&06�)RXQGDWLRQ�*LIW�3ODQQLQJ�&RXQVHORU�FDQ�KHOS�WR�FXW�WKURXJK�WKH�
FOXWWHU�DQG�WR�LOOXVWUDWH�RSWLRQV��ORRNLQJ�WR�RSWLPL]H�WD[�VDYLQJV�DV�ZHOO���7KH\�FDQ�FRRUGLQDWH�ZRUN�
ZLWK�\RXU�SURIHVVLRQDOV��DWWRUQH\��WD[�DGYLVRU�DQG�ILQDQFLDO�DGYLVRU����&RQWDFW� RXU� )ORULGD�5HJLRQ�
*LIW�3ODQQLQJ�&RXQVHORU��7RQ\�+XQW��&)5(�FHOO����-���-�����HPDLO��WRQ\�KXQW#OIQG�RUJ 

&RORU�%RRN�*URXS 
 
   �:H�QRZ�PHHW �RQ�WKH��VW�DQG��UG�)ULGD\V�RI�WKH�PRQWK�DQG�ZH�QRZ�JDWKHU�LQ�
5RRP����3OHDVH�SDUN�RQ�WKH�ZHVW�VLGH�RI�FKXUFK��)RU�0DUFK�ZH�PHHW�RQ����

)ULGD\��0DUFK���DQG����� � 
 
'RQ
W� IRUJHW� WR� EULQJ� \RXU� ERRNV�� SHQFLOV�� JHO� SHQV�� DQG� FUD\RQV�� :H� DOO� KDYH� D� JUHDW� WLPH��������
VRFLDOL]LQJ�DQG�FRORULQJ�� �(YHU\RQH�LV� LQYLWHG�� �%ULQJ�\RXU�FRPSOHWHG�ZRUN�IRU�VKRZ�DQG�WHOO��
$Q\�TXHVWLRQV�SOHDVH�FDOO�PH�DW����������-����–�-DQLFH�&ROOLQV� 
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7KH�/XWKHUDQ�:RPHQ¶V�0LVVLRQDU\�/HDJXH�LV�WKH�RIILFLDO�ZRPHQ¶V��DX[LOLDU\�RI�WKH�
/XWKHUDQ�&KXUFK-0LVVRXUL�6\QRG� �/&06���$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( 

 
 
 
 

0$5&+�0((7,1* 
 
 
$V� VSULQJ� DSSURDFKHV�� DQG�ZH� EHJLQ� WR� FHOHEUDWH� /HQW� DQG� WKH� (DVWHU� VHDVRQ�� ZH���
EHFRPH�PRUH�DZDUH RI�ZD\V�WKDW�ZH�FDQ�EH�RI�VHUYLFH�WR�RWKHUV� 7KLV�PRQWK��DW�RXU�
UHJXODU�PHHWLQJ�RQ�7XHVGD\��0DUFK���QG��ZH�ZLOO�KDYH�WKDW�RSSRUWXQLW\�  
 
2XU�IHOORZ�/:0/�PHPEHU��-DQ�*DUQHU��ZLOO�PDNH�D�SUHVHQWDWLRQ�RQ�D�QHZ�SURJUDP�
VKH�LV�GHYHORSLQJ�IRU�FDQFHU�DQG�FKHPR�SDWLHQWV� /:0/�ZLOO�EH�VSRQVRULQJ�WKLV�QHZ�
FRPPLWWHH�FDOOHG�&KULVWLDQ� &DQFHU� &DUH� %OHVVLQJV�� 7KH�PLVVLRQ�ZLOO�EH� WR�FROOHFW�
DQG�SDFNDJH�&DQFHU�DQG�&KHPRWKHUDS\�SDFNDJHV�WR�EH�IUHHO\�JLYHQ�WR�IULHQGV�DQG�
IDPLO\�PHPEHUV�GLDJQRVHG�ZLWK�&DQFHU��:H�KRSH�WKLV�ZLOO�EH�D�WKRXJKWIXO��FDOPLQJ�
DQG� FDULQJ� LQVSLUDWLRQDO� JURXS� RI� &KULVWLDQV� VKDULQJ� *RG
V� /RYH� IRU� WKRVH� LQ�
QHHG� �-DQ�ZLOO�VKDUH�RZQ�SHUVRQDO�H[SHULHQFH�WKDW�KDV�LQVSLUHG�KHU�WR�IRUP�WKLV�QHZ�
PLVVLRQ�SURMHFW�� 
 
:H�ORRN� IRUZDUG� WR�KDYLQJ�\RX� MRLQ�XV�DW������ S�P�� LQ� WKH� )HOORZVKLS� +DOO� IRU�D�
VKRUW� EXVLQHVV� PHHWLQJ�� RXU� SURJUDP�� DQG� UHIUHVKPHQWV� ZLWK� D� WLPH� RI�������������������
IHOORZVKLS� $OO�ZRPHQ�RI�WKH�FRQJUHJDWLRQ�DUH�DXWRPDWLFDOO\�PHPEHUV�RI�/:0/�VR�
ZH�HQFRXUDJH�\RX�WR�JHW�LQYROYHG� :H�NQRZ�WKDW�DV�ZH�FRQWLQXH�WR�PRYH�IRUZDUG��
WKHUH�ZLOO� EH�PDQ\� RSSRUWXQLWLHV� WR� VHUYH� RWKHUV� LQ� RXU� FRPPXQLW\�� DQG�ZH� QHHG�
<28� � 
 
0DUN� WKLV� RQ� \RXU� FDOHQGDU� WRGD\� 7XHVGD\�� 0DUFK� ��� DW� ����� S�P� :H� ORRN�������
IRUZDUG�WR�KDYLQJ�\RX�ZLWK�XV� �  
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��/:0/�0LWH�%R[�&ROOHFWLRQ 
7KH�QH[W�PRQWKO\�0LWH�FROOHFWLRQ�ZLOO�EH�RQ�6DWXUGD\�DQG�6XQGD\��0DUFK���	����
������<RXU� FRQWULEXWLRQV� DUH�YHU\� LPSRUWDQW� LQ� VXSSRUWLQJ�PDQ\�YDULRXV�PLVVLRQ�
SURMHFWV�JUDQWV��� 
 

2QH�RI�WKHVH�SURMHFWV�LV�³0DNLQJ�WKH�1H[W�*HQHUDWLRQ�RI�'LVFLSOHV�IRU�/LIH´�–�����������7KH�
VDQFWLW\� RI� OLIH� KDV� EHHQ� XQGHU� DWWDFN� E\� SUR-FKRLFH� RUJDQL]DWLRQV�� � 7KH\� DUH� H[SDQGLQJ� WKHLU�
PRYH-PHQW�WR�UHDFK�FKLOGUHQ�RI�\RXQJHU�DJHV��WR�DWWDFN�FKDVWLW\��DQG�SURPRWH�SURPLVFXLW\�ZKLFK�
FDXVH� GHYDOXDWLRQ� RI� OLIH�� PDUULDJH�� DQG� WKH� IDPLO\�� � 7KH� FRQWLQXHG� GHYHORSPHQW� RI� ³/LIH´������
FXUULFXOD�LV�RQH�RI�WKH�PRVW�IUHTXHQW�UHTXHVWV�E\�/&06�VFKRROV��� 
 
:LWK� WKLV�PLVVLRQ�JUDQW�� /&06�/LIH�0LQLVWU\�ZLOO� EXLOG� D� VHW� RI� GHYHORSPHQWDOO\� DSSURSULDWH���
UHVRXUFHV�DQG�FXUULFXOXP�IRU�HDUO\�FKLOGKRRG��\RXQJ�FKLOGUHQ�DQG�HOHPHQWDU\-DJHG�FKLOGUHQ�DQG�
WKHLU�IDPLOLHV� 

 

0(025,$/6� 
*LIWV�ZHUH�JLYHQ�WR�%XLOGLQJ�'HEW�5HGXFWLRQ�LQ�PHPRU\�RI�WKH�IROORZLQJ� 
 � � 7LP�6WDUU��6RQ�RI�-RKQ�DQG�6DQG\�6WDUU� 
 � � �)UHGGLH�:LOOLDPV��%URWKHU-LQ-ODZ�RI�5HY��%ODLU�	�.LPEHUOH\�&ODUN� 
 
*LIWV�ZHUH�JLYHQ�WR�WKH�0XVLF�)XQG�LQ�PHPRU\�RI�7LP�6WDUU 

&+5,67,$1�&$1&(5�&$5(�%/(66,1*6��&&&%�� 
 
 
7KH�&KULVWLDQ�&DQFHU�&DUH�%OHVVLQJV�PLQLVWU\� QHHGV� \RXU� KHOS� �:H�KDYH�
VRPH� YHU\� VSHFLILF� LWHPV� WKDW� ZH� QHHG� WR� SDFN� LQ� RXU� FDQFHU� FDUH�����������
SDFNDJHV� �,I�\RX�DUH�DEOH�WR�ORFDWH��SXUFKDVH�DQG�GRQDWH�DQ\�RI�WKHVH�LWHPV��
ZH�ZRXOG�EH�YHU\�JUDWHIXO��7KHUH�ZLOO�EH�D�FROOHFWLRQ�ELQ�LQ�URRP���PDUNHG�
&&&%� � ,I� \RX� DUH� XQDEOH� WR� GRQDWH� LWHPV� DQG� ZRXOG� OLNH� WR� PDNH� D��������

GRQDWLRQ� WRZDUG� WKH�SXUFKDVH�RI� LWHPV� IRU� WKH�SDFNDJHV��SOHDVH�PDNH� WKH�FKHFN�RXW� WR�/:0/�
DQG�SXW�&&&%�RQ�WKH�PHPR�OLQH� �7KDQN�\RX� � 

 
)RU�PRUH�LQIRUPDWLRQ��FDOO�-DQ�*DUQHU�����������-�����RU�0DULO\Q�'H7L]LR��
���������-������ 
 

,WHP�/LVW��1RQ-VNLG�VRFNV��VPDOO�WXEH�OLS�EDOP��WUDYHO�VL]H�PRXWK�ULQVH�&ROJDWH�3HUR[LGH��VXJDU�
IUHH� WKURDW� OR]HQJHV�� LQGLYLGXDOO\� ZUDSSHG� KDUG� FDQG\� RU� PLQWV�� VPDOO� SX]]OH� ERRNV�� DQG����������
PHFKDQLFDO�SHQFLOV��   



/(17(1�6833(56 
7KH�/HQWHQ�6HDVRQ�LV�XSRQ�XV��2XU�/HQWHQ�0LG-�:HHN�6HUYLFH�EHJLQ�RQ�$VK�
:HGQHVGD\��0DUFK����7KHUH�ZLOO�QRW�EH�D�PHDO�DIWHU�WKLV�VHUYLFH��6WDUWLQJ�RQ�
:HGQHVGD\�0DUFK��WK�WKH�%RDUG�RI�)HOORZVKLS�ZLOO�EH�VHUYLQJ�VXSSHU�DIWHU�WKH�

VHUYLFH��7KH�PHQX�IRU�:HGQHVGD\�0DUFK��WK�LV�6ORSS\�-�RHV��)UHQFK�)ULHV��&ROH�6ODZ��DQG�GHVVHUW�  
 
:H�ZLOO�SXEOLVK�WKH�PHQX�IRU�HDFK�ZHHN�LQ�WKH�EXOOHWLQ�WKH�6XQGD\�EHIRUH��:H�ZLOO�FRQWLQXH�ZLWK�
RXU�WUDGLWLRQ�RI�FROOHFWLQJ�D�IUHH�ZLOO�RIIHULQJ� � 
 
2Q�:HGQHVGD\�0DUFK���UG�ZH�ZLOO�KDYH�WKH�SOHDVXUH�RI�ZRUNLQJ�ZLWK�WKH�/:0/�ODGLHV�LQ�VHUYLQJ�
WKLV�PHDO��:H�KRSH�WKDW�\RX�ZLOO�MRLQ�XV�GXULQJ�WKLV�VSHFLDO�WLPH�RI�WKH�\HDU��7KHVH�VXSSHUV�JLYH�XV�D�
ZRQGHUIXO�RSSRUWXQLW\ WR�VKDUH�QRW�RQO\�D�PHDO�EXW�JUHDW�IHOORZVKLS�ZLWK�PHPEHUV�RI�RXU�&KXUFK�
IDPLO\��/RRNLQJ�IRUZDUG�WR�VHHLQJ�\RX� 
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:HGQHVGD\��0DUFK��–�$VK�:HGQHVGD\�³0HUF\�LQ�$VKHV´���-RHO�����-
$V�ZH�DUH�PDUNHG�ZLWK�DVKHV�RQ�WKLV�GD\��D�UHPLQGHU�WR�XV�RI�RXU�VLQV��ZH�
DUH�UHPLQGHG��WRR��RI�WKH�PHUF\�RI�RXU�*RG�ZKR�OLIWV�XV�IURP�RXU�DVKHV�WR�
QHZ�OLIH�LQ�&KULVW� 
 

:HGQHVGD\��0DUFK��-�:HHN���³0HUF\�LQ�7HPSWDWLRQ´����&RULQWKLDQV������- 
,Q�WKH�PLGVW�RI�WHPSWDWLRQ��RXU�PHUFLIXO�*RG�SURYLGHV�XV�ZLWK�D�ZD\�RXW�WKURXJK�KLV�6RQ��ZKR�ZDV�
WHPSWHG�MXVW�DV�ZH�DUH��\HW�ZLWKRXW�VLQ� 
 
:HGQHVGD\��0DUFK���–�:HHN���³0HUF\�LQ�6XIIHULQJ´�����3HWHU�����- 
1R�OLIH�LV�ZLWKRXW�VXIIHULQJ��EXW�RXU�VXIIHULQJV�DUH�QRW�ZRUWK�FRPSDULQJ�WR�WKH�JORU\�WR�EH�UHYHDOHG�
WR�XV�LQ�-HVXV�E\�*RG¶V�JUHDW�PHUF\� 
 
:HGQHVGD\��0DUFK���–�:HHN���³0HUF\�LQ�%HWUD\DO´������3HWHU�����- 
7KRXJK�ZH�PD\�WXUQ�DZD\�IURP�RXU�*RG�DJDLQ�DQG�DJDLQ��RXU�/RUG�FRQWLQXHV�WR�FDOO�XV�EDFN�LQWR�
KLV�PHUFLIXO�DUPV�IRU�-HVXV¶�VDNH� 
 
:HGQHVGD\��0DUFK�����–�:HHN���³0HUF\�LQ�5HODWLRQVKLSV´���(SK������- 
:LWKLQ�WKH�FRPPXQLWLHV�*RG�KDV�SODFHG�XV��ZH�DUH�JLYHQ�WKH�JUDFH�WR�WUHDW�RQH�DQRWKHU�DV�&KULVW�KDV�
FDUHG�IRU�XV�LQ�KLV�ORYH�DQG�PHUF\� 
 
:HGQHVGD\��$SULO��–�:HHN���³0HUF\�LQ�6HUYLFH´���+HEUHZV�����- 
,Q� UHVSRQVH� WR�*RG¶V�NLQGQHVV� WR�XV� LQ� -HVXV��ZH�VHUYH� LQ�PHUF\� WKH�QHHGV�RI� WKRVH�DURXQG�XV�E\�
&KULVW¶V�H[DPSOH� 

/(17(1�0,':((.�6(59,&(6� 
$OO�0LGZHHN�6HUYLFHV�ZLOO�EH�DW������S�P� 



�%22.:2506� 
 

+DYH�<RX�6HHQ�/XLV�9HOH]" 
 
7KDW�LV�WKH�WLWOH�RI�WKH�%RRNZRUPV�QH[W�ERRN�UHYLHZ� 7KH�DXWKRU�LV�&DWKHULQH�5\DQ�
+\GH�ZKR�LV�WKH�IRXQGHU�RI�WKH�3D\�,W�)RUZDUG�)RXQGDWLRQ� �+DYH�\RX�HYHU�EHHQ�

VXUSULVHG� E\� D� FRPSOHWH� VWUDQJHU SD\LQJ� IRU� \RXU� GULYH-WKURXJK� RUGHU�� JURFHU\� RUGHU� RU� HYHQ� D�
PHDO" �+DYH�\RX�HYHU�SDLG� IRU� VRPHRQH�HOVH
V GLQQHU�RU�SXUFKDVH" � ,I� VR�� WKDW� LV�ZKDW� WKH�3D\� ,W���
)RUZDUG�)RXQGDWLRQ LV�DOO�DERXW� �+\GH
V�ERRN���3D\�,W�)RUZDUG��ZDV�PDGH�LQWR�D�PRYLH�DQG�VWDUWHG�
WKH�3D\�,W�)RUZDUG�0RYHPHQW�DOO�RYHU�$PHULFD� 
 
7KH�ERRN�ZH�ZLOO�EH�GLVFXVVLQJ�IRU�0DUFK�LV��+DYH�<RX�6HHQ�/XLV�9HOH]"��WKH�DXWKRU�DQG�IRXQGHU��
&DWKHULQH�5\DQ�+\GH� �6LPLODU WR� WKH�DERYH�PHQWLRQHG�ERRN�� WKH� DXWKRU� VKRZV�KRZ� OLWWOH� DFWV�RI�
NLQGQHVV�FDQ�PHOW�DZD\�LQMXVWLFH��UDFLVP��DQG�KDWUHG��7KH�UHDGHU�ZLOO�HQMR\�VHHLQJ�KRZ�D�PLVILW�KLJK�
VFKRROHU�KHOSV�D����\HDU�ROG�EOLQG�ZRPDQ�ILQG�KHU�PLVVLQJ�FDUHJLYHU��/XLV�9HOH]�   
 
3OHDVH�MRLQ�XV�HYHQ�LI�\RX�KDYHQ
W�UHDG�WKH�ERRN� �:H�ZLOO�EH�LQ�5RRP���DW������S�P��RQ�:HG���
0DUFK��� 
 
+HDG
V�XS��$SULO
 V�ERRN�LV�� (OHSKDQWV�RI�%HOIDVW� �E\�6��.LUN�:DVK� �7KLV�LV�KLVWRULFDO�ILFWLRQ�
WDNLQJ�SODFH�DW�WKH�EHJLQQLQJ�RI�::,,� 
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+2/<�:((.� 
 

$SULO���	���-�3DOP�6XQGD\� 
³0HUF\�LQ�3DOPV´���-RKQ������-$V�SHRSOH�ZDYH�SDOP�EUDQFKHV�WR�ZHOFRPH�
-HVXV�LQWR�-HUXVDOHP��ZH�ZLWQHVV�-HVXV�EHJLQQLQJ�KLV�PLVVLRQ�RI�PHUF\�IRU�DOO�
SHRSOH�IRU�WKH�VDOYDWLRQ�RI�RXU�VRXOV� 
 
$SULO���-�0DXQG\�7KXUVGD\������30� 
³0HUF\�LQ�%UHDG�DQG�:LQH´�����&RULQWKLDQV������� 
$V�WKH�EUHDG�LV�EURNHQ�DQG�WKH�FXS�LV�SRXUHG��&KULVW¶V�ERG\�DQG�EORRG�VHUYH�DV�
DJHQWV�RI�PHUF\�WR�XV�ZKR�DUH�EURNHQ�E\�VLQ�DQG�WKLUVWLQJ�IRU�ULJKWHRXVQHVV� 
 
$SULO���-�*RRG�)ULGD\������30� 
³0HUF\�LQ�WKH�&URVV´���&RORVVLDQV����--HVXV�PHUFLIXOO\�UHPRYHG�WKH�VHQWHQFH�
RI�VLQ�DJDLQVW�XV�E\�JRLQJ�WR�WKH�FURVV�WR�GHFODUH�XV�QRW�JXLOW\� 
 

6XQGD\��$SULO����-(DVWHU�6XQGD\-� 
³0HUF\� LQ� WKH�2SHQ�7RPE´� ��+HEUHZV������-��-%HFDXVH�&KULVW� URVH� IURP� WKH�GHDG��ZH�KDYH�D�
QHZ�EHJLQQLQJ�WKDW�PLUURUV�WKH�PHUF\�RI�RXU�/RUG�DQG�6DYLRU�� 
 


1R�6HUYLFH��6DWXUGD\�$SULO��� 
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&200,77((�21�*/2%$/�0,66,216� 
%2$5'�2)�(9$1*(/,60 

 
7KH�7ULQLW\�/XWKHUDQ�&KXUFK�FRPPLWWHH�RQ�*OREDO�0LVVLRQV�ZRUNV�WR�LQVSLUH�
RXU�IHOORZ�&KULVWLDQV�WR�VSUHDG�WKH�*RVSHO�WKURXJKRXW�WKH�ZRUOG�E\�DQ\�DQG�DOO�

*RG�SOHDVLQJ�PHWKRGV� 
 

:25/'�'$<�2)�35$<(5 
 
7KLV�PRQWK��7ULQLW\�/XWKHUDQ�&KXUFK�ZLOO�MRLQ�FKXUFKHV�DURXQG�WKH�ZRUOG�UHF�
RJQL]LQJ�:RUOG�'D\�RI�3UD\HU���,W�LV�FHOHEUDWHG�RQ�WKH�ILUVW�)ULGD\�LQ�0DUFK��
0DUFK����������:H�KRSH�\RX�ZLOO�SXW�WKLV�GDWH�RQ�\RXU �FDOHQGDU �DQG�VHW�
DVLGH�VRPH�WLPH�WR�SUD\�ZLWK�&KULVWLDQV�DURXQG�WKH�ZRUOG� 

 
³$QG�LQ�DOO�WKLQJV��ZKDWVRHYHU�\RX�VKDOO�DVN�IRU�LQ�SUD\HU��EHOLHYLQJ�\RX�VKDOO�UHFHLYH�´-� 
0DWWKHZ������ 
------------------------------------------------------------------------------------ 
 

)URP�9RLFH�RI�WKH�0DUW\UV��3UHVLGHQW�&ROH�5LFKDUGV 
 

2YHUZKHOPHG�E\�WKH�:RUOG
V�3UREOHPV"� 
 
:KHQ�,�WHOO�SHRSOH�DERXW�SHUVHFXWHG�&KULVWLDQV��,�RIWHQ�UHFHLYH�D�SUREOHPDWLF�EXW�XQGHUVWDQGDEOH� 
UHVSRQVH���7KH�ZRUOG�LV�D�ELJ�SODFH���,�FDUH�DERXW�SRYHUW\��ZDU��QDWXUDO�GLVDVWHU��KXPDQ�WUDIILFNLQJ��
ODFN�RI�HGXFDWLRQ��SHUVHFXWLRQ�DQG�PDQ\�RWKHU�WURXEOLQJ�LVVXHV���%XW�,�FDQ�HQJDJH�ZLWK�RQO\�D�IHZ�RI�
WKHVH�PDQ\�SUREOHPV�DQG�QHHGV�� 
 
,�KHDUWLO\�DJUHH�WKDW�ZH�DUH�QRW�PHDQW�WR�EH�FRQWLQXDOO\�LPPHUVHG�LQ�WKH�ZRUOG
V�SUREOHPV���+RZHYHU��
WKHUH�LV�D�FULWLFDO�GLVWLQFWLRQ�WR�EH�PDGH���3HUVHFXWHG�&KULVWLDQV�DUH�QRW�D�SUREOHP�WR�EH�VROYHG�RU�D�
QHHG�WR�EH�PHW���7KH\�DUH�RXU�IDPLO\��DQG�WRJHWKHU�ZLWK�XV�WKH\�DUH�WKH�ERG\�DQG�EULGH�RI�&KULVW�� 
 
7KH�WUXWK�ZH�HQFRXQWHU�LQ�*RG
V�:RUG�LV�WKH�KLJKHVW��PRVW�LPSRUWDQW�WUXWK���)RU�H[DPSOH��WKH�UHDOLW\�
RI�D�EHOLHYHU
V�GHDWK�LQ�WKLV�ZRUOG�LV�HFOLSVHG�E\�WKH�JUHDWHU�WUXWK�RI�WKDW�EHOLHYHU
V�HWHUQDO�OLIH�LQ�WKH�
SUHVHQFH�RI� WKH�/RUG�� �6LPLODUO\��ZKLOH� LW� LV� WUXH�� DV� ,�ZULWH� WKLV�� WKDW� ,� DP� IDU� IURP�P\�&KULVWLDQ�
EURWKHUV� DQG�VLVWHUV� LQ� WKH� MXQJOHV�RI�&ROXPELD� LQ�PDQ\�ZD\V� -� GLVWDQFH�� ODQJXDJH�� FXOWXUH�� HWF�� -�
WKHUH�LV�D�JUHDWHU�WUXWK�DERXW�RXU�UHODWLRQVKLS���:H�DUH�HWHUQDOO\�XQLWHG�LQ�&KULVW� 
 
2QH�ZD\�6FULSWXUH�GHVFULEHV� WKLV�XQLW\� LV� LQ� WHUPV�RI�D�IDPLO\�� �(DFK�RI�XV� LV�*RG
V�FKLOG� ���-RKQ�
������ZKLFK�PDNHV�XV�EURWKHUV�DQG�VLVWHUV���:LWKLQ�*RG
V�JUHDW�IDPLO\��ZH�DUH�PHDQW�WR��ZHHS�ZLWK�
WKRVH�ZKR�ZHHS��DQG��UHMRLFH�ZLWK�WKRVH�ZKR�UHMRLFH���5RP�����������:KHQ�D�&KULVWLDQ�DQ\ZKHUH�LQ�
WKH�ZRUOG�VXIIHUV��ZH�VKDUH�LQ�KLV�RU�KHU�VRUURZ�EHFDXVH�WKDW�IDPLOLDO�UHODWLRQVKLS�LV�JUHDWHU�DQG�PRUH�
HQGXULQJ�WKDQ�UHODWLRQVKLSV�ZH�PD\�KDYH�ZLWK�HDUWKO\�IDPLO\�PHPEHUV�ZKR�DUH�QRW�EHOLHYHUV���:H�
QRW�RQO\�VRUURZ�ZLWK�RXU�&KULVWLDQ�IDPLO\�PHPEHUV�EXW�DOVR�UHMRLFH�ZLWK� WKHP�DV� WKH\�H[SHULHQFH�
YLFWRULHV�DGYDQFLQJ�*RG
V�HWHUQDO�NLQJGRP� 
 
 
 



 
 
 
 
 
6FULSWXUH� DOVR� GHVFULHV� XV� DV� RQH� ERG\�� �2XU�/RUG� JDYH�+LV� ERG\� IRU� XV� -� �7KLV� LV�P\� ERG\��
ZKLFK� LV� IRU�\RX�����&RU���������� �:H�UHFHLYH�+LV�EURNHQ�ERG\�DQG�EHFRPH�IRU� WKH�ZRUOG�WKH�
ERG\�RI�&KULVW��UHGHHPHG�E\�+LV�EORRG���$OO�PHPEHUV�DUH�PHDQW�WR��KDYH�WKH�VDPH�FDUH�IRU�RQH�
DQRWKHU���DQG��LI�RQH�PHPEHU�VXIIHUV��DOO�VXIIHU�WRJHWKHU��LI�RQH�PHPEHU�LV�KRQRUHG��ZH�UHMRLFH� 
WRJHWKHU�����&RU�������-���� 
 
$�WKLUG�ZD\�6FULSWXUH�GHVFULEHV�RXU�XQLW\�LV�WKURXJK�WKH�FKXUFK��$OO�RI�XV�ZKR�WUXVW�LQ�&KULVW�DUH�
FROOHFWLYHO\�UHIHUUHG�WR�DV�+LV�EULGH��5HY������-�����1RQH�RI�XV�DORQH�LV�+LV�EULGH��LW�LV�DOO�RI�XV�
WRJHWKHU� 
 
,I�ZH�FRPPLW�RXUVHOYHV�WKLV�\HDU�WR�XQGHUVWDQGLQJ�DQG�SUD\LQJ�IRU�RXU�SHUVHFXWHG�EURWKHUV�DQG�
VLVWHUV�� LW� ZLOO� UHVXOW� LQ� D� ZHOOVSULQJ� RI� *RG
V� ORYH� LQ� RXU� KHDUWV� WRZDUGV� WKHP�� � :H� ZLOO� EH������
FRQWLQXDOO\�HQFRXUDJHG�E\�WKHVH�HWHUQDOO\�VLJQLILFDQW�UHODWLRQVKLSV�DQG�LQVSLUHG�E\�WKH�VWRULHV�RI�
RXU�SHUVHFXWHG�&KULVWLDQ�IDPLO\�PHPEHUV�DV�ZH�VHUYH�DORQJVLGH�WKHP� 
 
��������������������������������������������������������������� 

0$5&+�0((7,1* 
 
 
2XU�QH[W�PHHWLQJ�ZLOO�EH RQ�0DUFK����������LQ�5RRP���DW�������DP���
$OO�DUH�HQFRXUDJHG�DQG�LQYLWHG�WR�DWWHQG���)RU�PRUH�LQIRUPDWLRQ��FDOO�
RU�WH[W�-DQ�*DUQHU� ���������-�����RU�HPDLO�� 
MDQDQGFKORH#HPEDUTPDLO�FRP� 
  
 ³*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�´-0DWWKHZ������ 
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&200,77((�21�*/2%$/�0,66,216� 
%2$5'�2)�(9$1*(/,60 

 
1(('�72�'21$7(�)22'"� 
&RQVLGHU�WKH�&RPPXQLW\�RI�*UDWLWXGH 

 
)RU�DQ\RQH�ZKR�LV�JRLQJ�XS�QRUWK�ZKR�PLJKW�EH�QHHGLQJ�WR�GRQDWH�
IRRG�SOHDVH�FRQVLGHU�WKH�&RPPXQLW\�RI�*UDWLWXGH�GURS�RII��<RX�FDQ�
OHDYH� LW� LQ� RXU� 1DUWKH[� EHIRUH� RU� DIWHU� 6HUYLFHV� RU� FRPH� WR� WKH�����

&KXUFK�2IILFH�GXULQJ�WKH�ZHHN������D�P��-��S�P��7KH\�ZRXOG�UHDOO\�DSSUHFLDWH�LW� 



� �  

 7+(�6(:,1*�$1*(/6� 
,Q� WKH� PRQWK� RI� )HEUXDU\�� WKH� 6HZLQJ� $QJHOV� GLVWULEXWHG� WKH� IROORZLQJ� LWHPV� WR� *�*�
V�
KRXVH��ZKLFK�VHUYHV�WKH�SRRUHVW�RI�WKH�SRRU�LQ�WKH�2FDOD�1DWLRQDO�)RUHVW� ���%ODQNHWV� ����
VRDS\�ZDVKFORWKV�����IORRU�SLOORZV� 

 
 � �:H�DUH�QRZ�GRQH�ZLWK�RXU�HIIRUWV�LQ�SUHSDULQJ�TXLOWV�IRU�WKH�XSFRPLQJ�$SULO�+RQRU�)OLJKW��2XU�HIIRUWV�
QRZ�KDYH�VZLWFKHG�WR�VHZLQJ�LWHPV�IRU�FKLOGUHQ
V�FKDULWLHV��,�UHFHQWO\�WUDLQHG�P\�VLVWHU�6DQG\�$OLFH�+DVV�
ZKR�LV�YLVLWLQJ�IURP�2KLR�RQ�KRZ�WR�VHZ�EDE\�ZDVKFORWKV�RQ�WKH�VXUJLQJ�VHZLQJ�PDFKLQH��6R�IDU��VKH�KDV�
GRQH�����6KH�KDV� DOVR�EHHQ� D�ELJ�KHOS� LQ� ILOOLQJ� WKH� IORRU�SLOORZV� 6ZLQJ� WKHVH� VPDOOHU�TXLOWV�ZLWK� VXFK�
WKHPHV� DV�:LQQLH� WKH� 3RRK��5DJJHG\�$QQ� DQG�$QG\�� ILUH� WUXFNV�� HWF�� LV� D�ZHOFRPH� EUHDN� IURP� WKH� UHG�
ZKLWH�DQG�EOXH�TXLOWV�ZH�KDYH�EHHQ�ZRUNLQJ�RQ VLQFH�6HSWHPEHU� �:H�DYHUDJH�DVVHPEOLQJ�DURXQG���-���
TXLOWV�HDFK�ZHHN�  
 
 � �$�ELJ�WKDQN�\RX�WR�DOO�WKRVH�ZKR�UHDG�ODVW�PRQWK
V�QHZVOHWWHU�DQG�UHVSRQGHG�ZLWK�GRQDWLRQV�RI�VRPH�RI�
WKH�LWHPV�ZH�QHHG�RQ�DQ�RQJRLQJ�EDVLV� 
 
+HUH�LV�D�OLVW�RI�LWHPV�ZH�QHHG�RQ�DQ�RQJRLQJ�EDVLV�  

Þ 6KHHWV��IODW�RU�ILWWHG��GRHV�QRW�PDWWHU�LI�WKHUH�LV�D�VWDLQ��ZH�FDQ�XVH�IRU�PLGGOHV�RQ�FDPS�EODQNHWV� 
Þ 3LOORZFDVHV 
Þ EDUV�RI�VRDS��IXOO�VL]HG�RU�KRWHO�VL]HG� �   
Þ ZDVKFORWKV��XVHG�RU�QHZ� LQH[SHQVLYH�OLJKWHU�ZHLJKW�RQHV�DUH�EHVW  
Þ ILOOLQJ�IRU�RXU�IORRU�SLOORZV��VFUDS�IDEULF��EDWWLQJ�VFUDSV��SLOORZ�VWXIILQJ� 
Þ 0DFUDPp�FRUG�IRU�GUDZVWULQJV 

 
$Q\WKLQJ� \RX� FDQ� FRQWULEXWH� LV� JUHDWO\� DSSUHFLDWHG��<RXU� GRQDWLRQ� FDQ� EH� SODFHG� LQ� WKH� 6HZLQJ�$QJHOV��
FROOHFWLRQ�ER[�ORFDWHG�LQ�WKH�5RRP���LQ�WKH�EDFN�RI�WKH�FKXUFK�  ,I�\RX�KDYH�DQ\�WLPH�\RX�FDQ�GRQDWH�RQ�
)ULGD\V�EHWZHHQ�WKH�KRXUV�RI�1RRQ�DQG���ZH�ZRXOG�ORYH�WR�KDYH�\RX�MRLQ�XV� �:H�KDYH�VRPH�YHU\�VLPSOH�
WDVNV�\RX�FDQ�KHOS�ZLWK�WKDW�GRHV�QRW�UHTXLUH�JUHDW�VNLOOV�LQ�VHZLQJ��:H�ZLOO�EH�KDSS\�WR�WUDLQ�\RX� � � � � � �  
 
  
 

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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1R�(DV\�$QVZHUV��3DUW��� 
 

2QO\��OLYH�\RXU�OLIH�LQ�D�PDQQHU�ZRUWK\�RI�WKH�JRVSHO�RI�&KULVW��VR�WKDW��ZKHWKHU�,�FRPH�DQG�VHH�\RX�RU�DP�DEVHQW�DQG�
KHDU�DERXW�\RX��,�ZLOO�NQRZ�WKDW�\RX�DUH�VWDQGLQJ�ILUP�LQ�RQH�VSLULW��VWULYLQJ�VLGH�E\�VLGH�ZLWK�RQH�PLQG�IRU�WKH�IDLWK�
RI�WKH�JRVSHO���3KLOLSSLDQV������  
 
7KH�VLJQ�DW�WKH�IURQW�RI�WKH�FKXUFK�UHDG��³5HDG�WKH�%LEOH�GDLO\��,W�LV�XVHU�IULHQGO\��DQG�ZH�RIIHU�WHFK�VXSSRUW�HYHU\�
6XQGD\�PRUQLQJ�DW����´  
 
2Q�-DQXDU\���WK�RI�WKLV�\HDU��3DVWRU�%ODLU�FRQGXFWHG�DQ�HGXFDWLRQDO�FODVV�RQ�WKH�JLIWV�RI�WKH�6SLULW��$IWHU�WKDW��KH�DOVR�
SUHDFKHG�D�VHUPRQ�RQ�WKH�JLIWV�RI�WKH�6SLULW��%RWK�ZHUH�H[FHSWLRQDO��,�KRSH�\RX�ZHUH�WKHUH�WR�DEVRUE�KLV�WHDFKLQJV��,I�
QRW��\RX�PLVVHG�D�YDOXDEOH�OHVVRQ� �,�LQYLWH�\RX�WR�FRPH�DQG�JURZ�LQ�WKH�:RUG�LQ�%LEOH�&ODVV�HYHU\�6XQGD\�PRUQLQJ�
DW������D�P��  
 
7KH�OHVVRQ�WDNHQ�IURP�WKH�WZHOIWK�FKDSWHU�RI�)LUVW�&RULQWKLDQV��TXHVWLRQHG�WKH�ZKR��ZKDW��DQG�ZK\�*RG��WKURXJK�+LV�
6SLULW�KDV�LPSDUWHG�VSLULWXDO�JLIWV�WR�HDFK�RI�+LV�FKLOGUHQ"�7KH�VLPSOH�DQVZHU�WR�WKDW�TXHVWLRQ�LV�IRXQG�LQ�WKH�%RRN�RI�
(SKHVLDQV��,W�LV��³WR�HTXLS�WKH�VDLQWV�IRU�WKH�ZRUN�RI�PLQLVWU\��IRU�EXLOGLQJ�XS�WKH�ERG\�RI�&KULVW��XQWLO�DOO�RI�XV�FRPH�
WR�WKH�XQLW\�RI�WKH�IDLWK�DQG�RI�WKH�NQRZOHGJH�RI�WKH�6RQ�RI�*RG��WR�PDWXULW\��WR�WKH�PHDVXUH�RI� WKH�IXOO�VWDWXUH�RI�
&KULVW�´�7KDW�ZRXOG�PHDQ��WKDW�LI�\RX�ZHUH�JLYHQ�D�JLIW�IURP�*RG��DQG�\RX�DUH�QRW�XVLQJ�LW�IRU�WKH�EHQHILW�RI�RWKHUV��
WKH�FKXUFK��RU�WKH�ERG\�RI�&KULVW��ZLOO�QHYHU�UHDFK�LWV�IXOO�PDWXULW\��$QG�WKDW�ZRXOG�EH�D�VKDPH�  
 
:KDW�LV�\RXU�JLIW"�,�GR�QRW�NQRZ��%XW�,�GR�NQRZ�WKDW�LI�LW�LV�QRW�EHLQJ�XVHG��WKDW�VRPHZKHUH�DQG�VRPHKRZ�WKH�ERG\�
LV�EHLQJ�GHSULYHG��,W�LV�QRW�OLYLQJ�XS�WR�WKH�IXOOQHVV�RI�LWV�SRWHQWLDO��$W�WKLV�SRLQW�LQ�WKH�KLVWRU\�RI�7ULQLW\��ZH�QHHG�
HYHU\RQH�WR��DV� LW�ZHUH�� WR�SUHVHQW� WKHPVHOYHV�WR�XVH�WKHLU�JLIW��7KHUH�LV�DQ�ROG�WUXWK�WKDW�JRHV�VRPHWKLQJ�OLNH�WKLV��
7ZHQW\�SHUFHQW�RI�WKH�SHRSOH�GR�HLJKW\�SHUFHQW�RI�WKH�ZRUN��$QG�WKDW�WZHQW\�SHUFHQW�JLYH�HLJKW\�SHUFHQW�RI�WKH�IXQGV�
WR�UXQ�WKH�FKXUFK��:KDW�GR�\RX�WKLQN�7ULQLW\�ZRXOG�DQG�FRXOG�GR�DQG�EH�LI�HYHU\RQH�SDUWLFLSDWHG�DQG�JDYH�WKHLU�IDLU�
VKDUH"�7KDW�FRQFHSW�LV�NQRZQ�DV�HTXDO�VDFULILFH�EXW�XQHTXDO�JLIWV��*RG�KDV�QRW�JLYHQ�XV�DOO�WKH�VDPH�VSLULWXDO�JLIWV��
DQG�ZH�KDYH�QRW�DOO�EHHQ�EOHVVHG�ZLWK�WKH�VDPH�ILQDQFLDO�EOHVVLQJV��%XW�ZH�KDYH�DOO�EHHQ�JLYHQ�WKH�VDPH�FRPPDQG�  
 
,Q�WKH�*UHHN�ODQJXDJH��D�YHUE�FDQ�EH�HLWKHU�RQH�RI�WZR�WHQVHV��,I�LW�LV�DQ�DRULVW�WHQVH��LW�FDUULHV�WKH�QRWLRQ�WKDW�PHDQV�
RQFH�DQG�IRU�DOO��,I�WKH�YHUE�LV�DQ�LPSHUIHFW�WHQVH��LW�LPSOLHV�WKDW�WKH�DFWLRQ�LV�RQJRLQJ��UHSHDWHG��DQG�FRQWLQXRXV��/HW�
PH�JLYH� \RX�DQ�H[DPSOH�� ,Q�/XNH� WKH� VL[WK�FKDSWHU�ZH� UHDG�� ³JLYH��DQG� LW�ZLOO�EH�JLYHQ� WR�\RX��$�JRRG�PHDVXUH��
SUHVVHG�GRZQ��VKDNHQ�WRJHWKHU��UXQQLQJ�RYHU��ZLOO�EH�SXW�LQWR�\RXU�ODS��IRU�WKH�PHDVXUH�\RX�JLYH�ZLOO�EH�WKH�PHDVXUH�
\RX�JHW�EDFN�´�:KHQ�-HVXV�JDYH�WKH�FRPPDQG�WR�JLYH��GR�\RX�WKLQN�LW�PHDQW�RQO\�RQH�WLPH��RU�ZDV�LW�VXSSRVHG�WR�EH�
RQ�JRLQJ"�,�EHOLHYH�\RX�NQRZ�WKH�DQVZHU�  
 
:H��DV�PHPEHUV�RI�WKH�ERG\�RI�&KULVW��PXVW�UHPHPEHU�WKDW�ZKHQ�ZH�UHDG�D�FRPPDQG�JLYHQ�E\�-HVXV��LW�LV�DOZD\V�WR�
EH�WDNHQ�DV�RQJRLQJ�DQG�HQGOHVV��/HW�PH�JLYH�\RX�DQRWKHU�H[DPSOH��-HVXV�VDLG��³ORYH�RQH�DQRWKHU�DV� ,�KDYH�ORYHG�
\RX�´�,V�WKDW�D�RQHWLPH�ORYH��RU�LV�LW�DQ�RQJRLQJ�ORYH"�,�ZLOO�DVVXPH�\RX�NQRZ�WKDW�DQVZHU��%XW�\RX�PD\�VD\��³\RX�GR�
QRW�NQRZ�ZKDW�WKDW�SHUVRQ�GLG�RU�VDLG�DERXW�PH�´�$QG�\RX�ZRXOG�EH�FRUUHFW��%XW�FRQVLGHU�WKLV��'R�\RX�ZDQW�*RG�WR�
ORRN�DW�\RX�DQG�VD\��³/RRN�ZKDW�\RX�GLG�WR�P\�6RQ�´�,�ZRXOG�WKLQN�QRW��*RG�DQG�+LV�6RQ�WHOO�XV�UHSHDWHGO\�WKDW�WKH\�
ORYH�XV��*RG�IRUJLYHV�RXU�VLQV��DQG�ZH�IRUJLYH�WKH�VLQ�RI�RWKHUV�WRZDUG�XV��QRW�EHFDXVH�ZH�DUH�FRPPDQGHG�WR�GR�VR��
ZH�GR�LW�RXW�RI�ORYH�DV�&KULVW�ORYHG�XV�  
 
3DXO�ZULWHV�LQ�3KLOLSSLDQV��³)LQDOO\��EHORYHG��ZKDWHYHU�LV�WUXH��ZKDWHYHU�LV�KRQRUDEOH��ZKDWHYHU�LV�MXVW��ZKDWHYHU�LV�
SXUH��ZKDWHYHU�LV�SOHDVLQJ��ZKDWHYHU�LV�FRPPHQGDEOH��LI�WKHUH�LV�DQ\�H[FHOOHQFH�DQG�LI�WKHUH�LV�DQ\WKLQJ�ZRUWK\�RI�
SUDLVH��WKLQN�DERXW�WKHVH�WKLQJV��.HHS�RQ�GRLQJ�WKH�WKLQJV�WKDW�\RX�KDYH�OHDUQHG�DQG�UHFHLYHG�DQG�KHDUG�DQG�VHHQ�LQ�
PH��DQG� WKH�*RG�RI�SHDFH�ZLOO�EH�ZLWK�\RX�´� ,I� ,�GR�QRW�GR�ZKDW�3DXO�FRPPDQGV�� ,�ZLOO�QHYHU�EH�DW�SHDFH�DQG� LQ����
GRLQJ�VR��,�ZLOO�QHYHU�EH�WKH�SHUVRQ�WKDW�*RG�KDV�FDOOHG�PH�WR�EH�  
 
2QH�ODVW�WKRXJKW��LI�*RG�GRHV�QRW�EXLOG�P\�KRXVH��WKH�ODERU�,�KDYH�VSHQW�LV�LQ�YDLQ��DQG�DOO�P\�WLPH�DQG�HIIRUW�ZLOO�EH�
ZDVWHG��,�GR�QRW�ZDQW�WKDW��DQG�GHHS�GRZQ�LQVLGH�,�EHOLHYH�\RX�ZDQW�WKH�SHDFH�RI�RXU�)DWKHU�WR�EH�ZLWK�\RX�DOVR�  

 
-'RXJ�0XVVH\��&KDLU��%RDUG�RI�&KULVWLDQ�(GXFDWLRQ��������  
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,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� 

$SULO������1HZVOHWWHU�LV� 


�7XHVGD\��0DUFK���WK

 

5HPHPEHU�WR�
³6SULQJ�$KHDG´�RQ��
WKH�HYH�RI�0DUFK����
E\�WXUQLQJ�\RXU�
FORFNV�DKHDG�RQH�

KRXU� 

/267�	�)281'�%2;� 
 
'LG�\RX�NQRZ�WKDW�7ULQLW\�/XWKHUDQ�KDV�D�/267�	�)281'�ER[�RQ�WKH�EDFN�
ZDOO�DW�WKH�:HOFRPH�&HQWHU"�,�UHFHQWO\�ORVW�D�OLWWOH�VLOYHU�YLOH�WKDW�KROGV�\RXU�
1LWURJO\FHULQ� WDEOHWV�� ,� FDOOHG� WKH� RIILFH� DQG� FKHFNHG� WKH� /267�	� )281'�
ER[�EXW�XQIRUWXQDWHO\�LW�ZDV�QRW�WKHUH�� 
 
7KH�ER[�KDV�D�ORW�RI�ORVW�LWHPV�LQFOXGLQJ�JODVVHV��KHDU�DLGHV��DQG�PXFK�PRUH��

<RX�PLJKW�ZDQW�WR�FKHFN�LW�RXW�ZKHQ�\RX�FRPH�WR�FKXUFK�WR�VHH�LI�DQ\�RI�\RXU�LWHPV�DUH�LQ�WKH�
ER[��$�UHDO�WUHDVXUH�FKHVW�RI�LWHPV�� 
 
$OVR��LI�DQ\RQH�KDV�IRXQG�WKH�OLWWOH�VLOYHU�YLOH��>�-���´�ORQJ@�LW�ZRXOG�EH�JUHDWO\�DSSUHFLDWHG�LI�\RX�
FRXOG�UHWXUQ�LW� WR�-XG\�5HHYHV�����-���-������7KDQN�\RX�DQG�*RG�EOHVV�DOO�RI�*RG¶V�&KULVWLDQ�
%HOLHYHUV�-��-XG\�5HHYHV 
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7ULQLW\�/XWKHUDQ�&KXUFK 
&RXQFLO�0HHWLQJ�0LQXWHV 

)HEUXDU\��������� 
 
3UHVHQW� ZHUH�� � *LO� 'DKQNH�� &DURO\Q� )RUWLQ�� -RDQ� (JHODQG�� &KXFN�:LOW�� -HUU\�

,VHOHU�� 3DWWL� 3D[WRQ��0DUWKD�0LWFKHOO�� 'HQQLV� (VFK�� -HII� %L[OHU�� -LOO� (VSRVLWR� DQG� 3DVWRU� %ODLU�
&ODUN���*LO�'DKQNH�RSHQHG�WKH�PHHWLQJ�DQG�3DVWRU�%ODLU�SURYLGHG�WKH�RSHQLQJ�SUD\HU���0LQXWHV�RI�
-DQXDU\����������PHHWLQJ�ZHUH�DSSURYHG�YLD�H-PDLO�RQ�-DQXDU\���������� 
 
3$6725�5(32576���3DVWRU�%ODLU�UHSRUWHG�WKDW�ZH�DUH�FKDQJLQJ�WKH�QHZ�PHPEHU�FODVV�WR�RQH�
VHVVLRQ� RQ� 6DWXUGD\�� )HEUXDU\� ��WK�� � ,W� ZLOO� EH� FDOOHG� 3DUWQHUV� LQ� 0LVVLRQ�� +H� H[SODLQHG� WKDW�
³SDUWQHUV´� VHHPV� WR� EH� D� PRUH� ZHOO� UHFHLYHG� WHUP� WKDQ� ³PHPEHUVKLS´� DIWHU� D� VXUYH\� RI� RWKHU����
SDVWRUV��+H�ZLOO�UHYLHZ�ZKDW�ZDV�W\SLFDO�RI� WKH�ERDUG¶V�SUHVHQWDWLRQV� LQ� WKH�SDVW�� �+RZHYHU��KH�
VWURQJO\� HQFRXUDJHG� SDUWLFLSDWLRQ� GXULQJ� WKH� 6XQGD\� EUXQFK� VHVVLRQ� RQ� 0DUFK� �WK� EHWZHHQ�������
VHUYLFHV�WR�PHHW�DQG�JUHHW��� 
 
%86,1(66�0$1$*(5�5(3257����FRS\�DWWDFKHG��-LOO�(VSRVLWR�SUHVHQWHG�RXU�FXUUHQW������
PHPEHUVKLS�DORQJ�ZLWK�D�UHFDS�RI�ODVW�\HDU¶V�PHPEHUVKLS�GHWDLOHG�E\�PRQWK�� 
 
),1$1&,$/� 6(&5(7$5<¶6� � 	� 75($685(5¶6� 5(32576�� � �&RSLHV� DWWDFKHG��� � -LOO�������
(VSRVLWR�SUHVHQWHG�ERWK�UHSRUWV�RQ�EHKDOI�RI�5XVW\�5\DQ�DQG�*DU\�(FNRII��'HQQLV�(VFK�PDGH�WKH�
IROORZLQJ�027,21��&RXQFLO�VKDOO�DFFHSW�WKH�)LQDQFLDO�6HFUHWDU\¶V�DQG�7UHDVXUHU¶V�5HSRUWV�DV�
SUHVHQWHG���- HU U\�,VHOHU �VHFRQGHG��0RWLRQ�FDU U LHG�� 
 
2/'�%86,1(66��� 
0XVLF�0LQLVWHU�6HDUFK��-RDQ�(JHODQG�SUHVHQWHG�DQ�XSGDWH�WR�WKH�VHDUFK�IRU�D�0XVLF�0LQLVWHU��
2XU�QHZ�MRE�SRVWLQJV�KDYH�QRW�SURYLGHG�DQ\�QHZ�DSSOLFDQWV���7KH�SUD\HUV�DQG�VHDUFK�FRQWLQXHV� 
 
7UDQVLWLRQ�7HDP��&DURO\Q�)RUWLQ�SUHVHQW�WKDW�WKH�WHDP�LV�ZRUNLQJ�YHU\�ZHOO���$OO�PHPEHUV�RI�
WKH�FRXQFLO�VKRXOG�KDYH�EHHQ�FRQWDFWHG�IRU�LQIRUPDWLRQ�RQ�ZKDW�ZH�DUH�GRLQJ�ZHOO�DQG�DUHDV�RI�
LPSURYHPHQWV��7KLV�LQIRUPDWLRQ�ZLOO�EH�XVHG�WR�DVVLVW�LQ�WKH�0LVVLRQ�DQG�9LVLRQ�6WDWHPHQWV��:H�
DUH� ZDLWLQJ� IRU� WKH� QHZ� ,,0� WR� SURYLGH� DGGLWLRQDO� GLUHFWLRQ� LQ� RXU� SURFHVV�� � 7KH� WHDP� LV� DOVR���
ZRUNLQJ�RQ�WKH�GHPRJUDSKLFV��H[SDQGLQJ�WKH�LQIRUPDWLRQ�JDWKHULQJ�WR�ZKHUH�DOO�RXU�PHPEHUV�DUH�
FRPLQJ�IURP�FXUUHQWO\�� 
 
1(:� %86,1(66�� � 3DVWRU� 5RJHU� 6FKRROFUDIW� 9LVLW� 5HFDS�� 3UHVLGHQW� 'DKQNH� SURYLGHG� DQ�����
XSGDWH�RQ�WKH�UHFHQW�YLVLW�DQG�FXUUHQW�DFWLRQV�JRLQJ�IRUZDUG���3DVWRU�6FKRROFUDIW¶V�YLVLW�ZHQW�YHU\�
ZHOO�� KDG� WKH� RSSRUWXQLW\� WR� PHHW� DOO� OHDGHUVKLS�� DQG� KH� LQGLFDWHG� WKDW� ZH� DSSHDU� WR� EH� PRUH�������
RUJDQL]HG�WKDQ�PRVW��7KH�,,0�7HDP�DSSURYHG��-���WKH�&RXQFLO�$SSURYHG���-���DQG�WKH�9RWHU¶V�
$VVHPEO\� XQDQLPRXVO\� DSSURYHG� KLV� FDOOLQJ��:H� KDYH� VHQW� KLV� RIILFLDO� SDFNHW� ODVW� 6XQGD\� YLD�
HPDLO��+H�ZLOO�EH� LQ� WRZQ� WKLV�)ULGD\��)HEUXDU\����� WR�SLFN�XS� WKH�KDUG�FRS\�RI� WKH�SDFNHW�DQG���
UHYLHZ�KRXVLQJ�RSWLRQV� 
 
3DVWRU�%ODLU������+RXVLQJ�$OORZDQFH��&KXFN�:LOW�PRYHG�027,21��7KH�KRXVLQJ�DOORZDQFH�
IRU�3DVWRU�%ODLU�VKDOO�EH�VHW�DW���������IRU�������&DURO\Q�)RU WLQ�VHFRQGHG��0RWLRQ�FDU U LHG�� 
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%2$5'�5(32576� 
 
6WHZDUGVKLS����&RS\�DWWDFKHG��'HQQLV�(VFK�KDV�KDG�WR�FDQFHO�WKH�7UDQVIHU�
WKH�%OHVVLQJ�VHPLQDU�GXH� WR� ODFN�RI� LQWHUHVW�� �+H�ZLOO� WU\�DJDLQ� LQ� WKH� IXWXUH�
PRGLI\LQJ�WKH�FRPPXQLFDWLRQ�VWUDWHJ\��+H�DOVR�UHTXHVWHG�%RDUGV�WR�WDNH�IUHVK�
SLFWXUHV� IRU� WKH�ZHEVLWH�6PDOO�*URXSV� �7LPH�7DOHQWV�� VHFWLRQ�� -LOO� H[SODLQHG�
WKDW�ZH�ZLOO�QHHG�VSHFLILF�W\SHV�RI�SKRWRV�IRU�WKH�VLWH�WR�ORDG��6WHZDUGVKLS�ZLOO�LQYHVWLJDWH�DQG�
SURYLGH�PRUH�LQIRUPDWLRQ�� 
 
7UXVWHHV���- HII�%L[OHU�UHYLHZHG�VHYHUDO�ODUJH�H[SHQGLWXUHV�FRPLQJ�XS�ZKLFK�LQFOXGHV�D��������
GLVKZDVKHU�DQG��������WR�UHSODFH�FHUWDLQ�ZLQGRZV�LQ�WKH�)HOORZVKLS�+DOO���� 
 
)HOORZVKLS�� � �&RS\� DWWDFKHG��� � 3DWWL� 3D[WRQ� UHSRUWHG� WKDW� WKH� /HQWHQ� VXSSHUV� DUH� EHLQJ�
SODQQHG��KRZHYHU�SULFHV�DUH�JRLQJ�WKURXJK�WKH�URRI�DQG�ELGV�DUH�RQO\�JRRG�IRU���ZHHN��:H�PD\�
QHHG�WR�ORRN�DW�DWWHQGDQFH�VLJQXSV�IRU�IXWXUH�VXSSHUV�VR�WKDW�ZH�FDQ�PDQDJH�WKH�IRRG�SUHSDUDWLRQ�
FRVWV��7KH�)UHH�:LOO�FROOHFWLRQV�JR� WR�³2WKHU�0LVF�� ,QFRPH´�XQGHU� WKH�³2SHUDWLQJ�)XQG´��EXW�
WKH\�KDYH�QRW�FRYHUHG�WKH�FRVWV�� 
 
(OGHUV����&RS\�DWWDFKHG����&KXFN�:LOW�UHSRUWHG�WKDW�WKH\�KDYH�FUHDWHG�D�SODQ�WR�DVVLVW�3DVWRU�
%ODLU�ZLWK�PRQWKO\�YLVLWDWLRQ�RI�WKRVH�VKXW-LQ��ZKLFK�LV�FXUUHQWO\�DURXQG����LQGLYLGXDOV��&KXFN�
DOVR�UHSRUWHG�WKDW�WKH\�DUH�UHYLHZLQJ�PRUH�DUHDV�WR�UHWXUQ�WR�QRUPDO�VHUYLFHV�SUDFWLFHV��LQFOXGLQJ�
UHYLHZLQJ�WKH�FRVWV�DVVRFLDWHG�ZLWK�SULQWLQJ�WKH�EXOOHWLQV��PDNLQJ�PDVNV�RSWLRQDO�IRU�WKH�VHUYHUV��
DQG�UHYLHZ�WKH�RIIHULQJ�FROOHFWLRQV�SURFHVV���3DVWRU�%ODLU�SURYLGH�DQ�RSWLRQ�RI�VHFXUHG�FROOHFWLRQ�
ER[HV�LQ�SODFH�RI�WKH�FROOHFWLRQ�SODWHV��&KXFN�:LOW�DOVR�UHSRUWHG�WKDW�ZH�QHHG�DGGLWLRQDO�VHDWLQJ�
IRU�WKH�KDQGLFDS�DUHDV�DQG�ZLOO�EH�ZRUNLQJ�ZLWK�WKH�WUXVWHHV�IRU�UHFRPPHQGDWLRQV��&KXFN�:LOW�
UHTXHVWHG�WKDW�.LP�'LHPDQG�EH�DGGHG�WR�WKH�ERDUG�UHSODFLQJ�/RX�5HEHFN��*LO�'DKQNH�DSSRLQWHG�
.LP�'LHPDQG�WR�WKH�%RDUG�RI�(OGHUV���&RXQFLO�DSSURYHG���� 
 
&KULVWLDQ�(GXFDWLRQ���1R�UHSRUW�IURP�ERDUG��KRZHYHU�3DVWRU�%ODLU�UHSRUWHG�WKDW�WKH�%LEOH�
6WXGLHV�RQ�6XQGD\�ZLOO�FRQWLQXH�DV�3DVWRU-OHG� 
 
(YDQJHOLVP�� � �&RS\� DWWDFKHG��� � -HUU\� ,VHOHU� UHSRUWHG� WKDW� WKH� ERDUG�� ZLWK� WKH� KHOS� DQG�������
JXLGDQFH�IURP�3DVWRU�%ODLU��ZLOO�EH�ORRNLQJ�WR�GHYHORS�D���ZHHN�VHVVLRQ�WR�WUDLQ�D�FRUH�JURXS�RI�
KLJKO\�FRPPLWWHG�HQWKXVLDVWLF�PHPEHUV� WR�EHFRPH�EHWWHU� ³ILVKHUV�RI�PHQ´��+H�DOVR�H[SUHVVHG�
WKDW�RXU�QDUWKH[�KDV�QRW�EHHQ�WKH�IULHQGOLHVW�DUHD�DV�RI�ODWH��:H�QHHG�PRUH�VPLOHV�WR�ZHOFRPH�DOO�
HVSHFLDOO\�QHZ�YLVLWRUV���� 
 
+XPDQ�&DUH��0DUWKD�0LWFKHOO�UHSRUWHG�WKDW�WKLV�JURXS�ZLOO�EH�KDYLQJ�D�UHRUJDQL]DWLRQ�����
PHHWLQJ� 
 
7KH�QH[W�&RXQFLO�PHHWLQJ�ZLOO�EH�0DUFK����������DW������30�LQ�5RRP�����0DUWKD�PRYHG�WR����
DGMRXUQ��'HQQLV�VHFRQGHG���0HHWLQJ�ZDV�DGMRXUQHG���7KH�JURXS�FORVHG�ZLWK�WKH�/RUG¶V�3UD\HU� 
 
5HVSHFWIXOO\�VXEPLWWHG��-RDQ�(JHODQG ������������������������������������������������������
5HFRUGLQJ�6HFUHWDU\  
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(-PDLO�� 
RIILFH#WULQLW\VXPPHUILHOG�RUJ 
 
:HE�� 
ZZZ�WULQLW\VXPPHUILHOG�FRP 

Come & Worship With Us 

Saturdays at 4:00 p.m. 

Sundays at 8:00 & 10:30 a.m. 

 

Wednesday Lenten services 

begin March 2 at 4:00 p.m. 

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

Come & Learn With Us 

Sundays 

Adult Bible Class 9:15 a.m. 


