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)URP�WKH�3DVWRU 
0DUFK����� 
 
tĞ�ŚĂǀĞ�ďĞŐƵŶ�ƚŚĞ�ƐĞĂƐŽŶ�ŽĨ�>ĞŶƚ͕�Ă�Ɛŝǆ-ǁĞĞŬ�ƉƌĞƉĂƌĂƟŽŶ�ĨŽƌ��ĂƐƚĞƌ͘�^ŽŵĞŽŶĞ�ŽŶĐĞ�
ƌĞĨĞƌƌĞĚ�ƚŽ�ŝƚ�ĂƐ�ΗƐƉƌŝŶŐ�ƚƌĂŝŶŝŶŐ�ĨŽƌ�ƚŚĞ�ƐŽƵů͘Η�dŚĂƚΖƐ�ĂŶ�ĂƉƚ�ĂŶĂůŽŐǇ͘�:ƵƐƚ�ůŝŬĞ�ƚŚĞ�ƉƌŽͲ
ĨĞƐƐŝŽŶĂů�ďĂƐĞďĂůů�ƚĞĂŵƐ�ƚŚĂƚ�ŐĂƚŚĞƌ�ŝŶ�&ůŽƌŝĚĂ�ƚŽ�ŐĞƚ�ƌĞĂĚǇ�ĨŽƌ�ƚŚĞ�ŶĞǆƚ�ƐĞĂƐŽŶ͕�ǁĞ�
ŚĂǀĞ�ƚŽ�ƐƚƌĞƚĐŚ�ŽƵƌ�ƐƉŝƌŝƚƵĂů�ůŝŐĂŵĞŶƚƐ͕�ƐƚƌĞŶŐƚŚĞŶ�ƚŚĞ�ŵƵƐĐůĞƐ�ŽĨ�ƚŚĞ�ŚĞĂƌƚ͕�ĐůĞĂƌ�ŽƵƚ�
ƚŚĞ�ĐŽďǁĞďƐ�ŝŶ�ŽƵƌ�ŚĞĂĚƐ͕�ĂŶĚ�ĚĞǀĞůŽƉ�ŽƵƌ�ƐŬŝůůƐ�ƚŽ�Ă�ŚŝŐŚĞƌ�ůĞǀĞů͘�dŚĂƚΖƐ�ǁŚĂƚ�>ĞŶƚ�ŝƐ�
Ăůů�ĂďŽƵƚ͘ 
 
tĞ�ŚĞĂƌ�ƚŚĞ�ĐĂůů�ŽĨ�:ĞƐƵƐ͕�Η/Ĩ�ĂŶǇ�ǁĂŶƚ�ƚŽ�ďĞĐŽŵĞ�ŵǇ�ĨŽůůŽǁĞƌƐ͕�ůĞƚ�ƚŚĞŵ�ĚĞŶǇ�ƚŚĞŵƐĞůǀĞƐ�ĂŶĚ�ƚĂŬĞ�ƵƉ�ƚŚĞŝƌ�
ĐƌŽƐƐ�ĂŶĚ�ĨŽůůŽǁ�ŵĞ͘�&Žƌ�ƚŚŽƐĞ�ǁŚŽ�ǁĂŶƚ�ƚŽ�ƐĂǀĞ�ƚŚĞŝƌ�ůŝĨĞ�ǁŝůů�ůŽƐĞ�ŝƚ͕�ĂŶĚ�ƚŚŽƐĞ�ǁŚŽ�ůŽƐĞ�ƚŚĞŝƌ�ůŝĨĞ�ĨŽƌ�ŵǇ�ƐĂŬĞ�
ǁŝůů�ĮŶĚ�ŝƚ͘Η�;DĂƩŚĞǁ�ϭϲ͗Ϯϰ-ϮϱͿ͘�/ƚ�ŝƐ�Ă�ĚĞŵĂŶĚŝŶŐ�ŝŶǀŝƚĂƟŽŶ�ďƵƚ�ŝƚ�ůĂǇƐ�ŽƵƚ�ƚŚĞ�ƐƚĂŬĞƐ͘�dŚĞ��ŚƌŝƐƟĂŶ�ůŝĨĞ�ŝƐ�Ăůů�
ĂďŽƵƚ�ƚŚĞ�ǁŽƌŬ�ŽĨ�ΗůŽƐŝŶŐ�ŽƵƌ�ůŝǀĞƐΗ�ĨŽƌ�ƚŚĞ�ƐĂŬĞ�ŽĨ�:ĞƐƵƐ͘�dŚŝƐ�ŝƐ�ƚŚĞ�ǁĂǇ�ƚŽ�ƚŚĞ�ŬŝŶŐĚŽŵ�ŽĨ�ŚĞĂǀĞŶ͘ 
 
�ĞƌƚĂŝŶůǇ�ƚŚĞ�ƐĞĂƐŽŶ�ŽĨ�>ĞŶƚ�ŝƐ�ĂďŽƵƚ�ƚŚĞ�ĐƌŽƐƐ�ŽĨ��ŚƌŝƐƚ͘�/ƚΖƐ�Ăůů�ƚŽŽ�ƐŝŵƉůĞ�ƚŽ�ƉƌŽĨĞƐƐ�ŚŽǁ�ŚŝƐ�ƐĂĐƌŝĮĐĞ�ƌĞĚĞĞŵƐ�
ƵƐ�ǁŝƚŚŽƵƚ�ĂůƐŽ�ĐŽŶƐŝĚĞƌŝŶŐ�ǁŚĂƚ�ŚĂƉƉĞŶƐ�ŽŶ�ƚŚĞ�ǁĂǇ�ƚŽ�ƚŚĞ�ĐƌŽƐƐ͘�tĞ�ĐĂŶŶŽƚ�ƌĞĂĐŚ�ƚŚĞ�ĐŽŶĐůƵƐŝŽŶ�ǁŝƚŚŽƵƚ�
ƚĂŬŝŶŐ�ƚŚĞ�ũŽƵƌŶĞǇ͘�dŽ�ĨŽůůŽǁ�:ĞƐƵƐ�ŝƐ�ƚŽ�ĞŶĐŽƵŶƚĞƌ�ǁŚĂƚ�ŚĞ�ĞŶĐŽƵŶƚĞƌƐ͘��ƚ�ĞĂĐŚ�ƐƚĞƉ͕�ƚŚĞƌĞ�ŝƐ�ĂŶ�ŝŶǀŝƚĂƟŽŶ�ƚŽ�
ĨĂŝƚŚĨƵůŶĞƐƐ�ǁŚŝĐŚ�ǁŝůů�ĚĞŵĂŶĚ�ƐŽŵĞƚŚŝŶŐ�ŽĨ�ƵƐ͘ 
 
dŚĂƚΖƐ�ǁŚǇ�ǁĞ�ŚĂǀĞ�ƚŚĞ�ŐŝŌ�ŽĨ�ƚŚĞ�WĂƐƐŝŽŶ�ƐƚŽƌŝĞƐ�ŝŶ�ƚŚĞ�EĞǁ�dĞƐƚĂŵĞŶƚ͘�dŚĞǇ�ŝŶǀŝƚĞ�ƵƐ�ƚŽ�ĚŽ�ŵŽƌĞ�ƚŚĂŶ�ƌĞͲ
ĐŽƵŶƚ�ƚŚĞ�ŚŝƐƚŽƌǇ�ŽĨ�:ĞƐƵƐΖ�ďĞƚƌĂǇĂů͕�ƐƵīĞƌŝŶŐ͕�ĂŶĚ�ĚĞĂƚŚ͘�tĞ�ŚĂǀĞ�ƚŚĞ�ƉƌŝǀŝůĞŐĞ�ŽĨ�ĞŶƚĞƌŝŶŐ�ƚŚĞ�ƐƚŽƌǇ�ǁŝƚŚ�Śŝŵ�
ĂŶĚ�ůĞĂƌŶŝŶŐ�ǁŚĂƚ�ŝƚ�ŚĂƐ�ƚŽ�ƚĞĂĐŚ�ƵƐ͘� 
 
dŚŝƐ�ǇĞĂƌΖƐ�ƐƚŽƌǇ�ĨƌŽŵ�ƚŚĞ�'ŽƐƉĞů�ŽĨ�DĂƩŚĞǁ�ǁŝůů�ĨŽƌŵ�ƚŚĞ�ďĂƐŝƐ�ŽĨ�ŽƵƌ�ǁĞĞŬůǇ�ǁŽƌƐŚŝƉ�ƐĞƌǀŝĐĞƐ�ƵŶƟů��ĂƐƚĞƌ͘�/ƚ�
ǁŝůů�ďĞ�ƐƵƉƉŽƌƚĞĚ�ƚŚƌŽƵŐŚ�ŽŶĞ�ŽĨ�ŽƵƌ�t�z�ĐůĂƐƐĞƐ͕�ĂƐ�ǁĞ�ĞǆƉůŽƌĞ�ƚŚĞ�,ŽůǇ�tĞĞŬ�ƐƚŽƌŝĞƐ�ƚŚƌŽƵŐŚ�ƚŚĞ�ŝŶƐŝŐŚƚƐ�ŽĨ�
ƐĐŚŽůĂƌ��ŵǇ-:ŝůů�>ĞǀŝŶĞ͘��ĂĐŚ�ǁĞĞŬ�ǁĞ�ǁŝůů�ƐůŽǁ�ĚŽǁŶ�ƚŚĞ�ƐƚŽƌǇ�ƚŚĂƚ�ǁĞ�ŽŌĞŶ�ƐƉĞĞĚ�ďǇ�ŽŶ�ŽƵƌ�ǁĂǇ�ƚŽ�ƚŚĞ�ĞŵƉͲ
ƚǇ�ƚŽŵď͕�ĂŶĚ�ƌĞŇĞĐƚ�ŽŶ�ŚŽǁ�ƚŚĞ�ƐƚŽƌǇ�ĐĂŶ�ƐŚĂƉĞ�ƵƐ�ƚŽ�ĨŽůůŽǁ�:ĞƐƵƐ�ŵŽƌĞ�ĐůŽƐĞůǇ͘ 
 
,ĞƌĞ�ĂƌĞ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ǁĞĞŬůǇ�ǁŽƌƐŚŝƉ�ƚŽƉŝĐƐ͗ 
 
* dŚĞ�ƵŶŶĂŵĞĚ�ǁŽŵĂŶ�ǁŚŽ�ĂŶŽŝŶƚƐ�:ĞƐƵƐ�ǁŝƚŚ�ĞǆƉĞŶƐŝǀĞ�ƉĞƌĨƵŵĞ�ĂŶĚ�:ƵĚĂƐ�/ƐĐĂƌŝŽƚ͕�ǁŚŽ�ƐĞůůƐ�ŽƵƚ�:ĞƐƵƐ�

ĨŽƌ�ĂŶ�ĞŵďĂƌƌĂƐƐŝŶŐůǇ�ůŽǁ�ĂŵŽƵŶƚ�ŽĨ�ŵŽŶĞǇ͘�;DĂƩŚĞǁ�Ϯϲ͗ϭ-ϭϲͿ 
* dŚĞ�>ĂƐƚ�^ƵƉƉĞƌ͕�ǁŚĞŶ�:ĞƐƵƐ�ŚĂŶĚƐ�ďƌĞĂĚ�ĂŶĚ�ǁŝŶĞ�ƚŽ�:ƵĚĂƐ�ĂŶĚ�ŽƚŚĞƌƐ͕�ƐƚĂƟŶŐ�ŚŝƐ�ďůŽŽĚ�ŝƐ�ƉŽƵƌĞĚ�ŽƵƚ�

ΗĨŽƌ�ŵĂŶǇ͘Η�DĂŶǇ͍�,Žǁ�ŵĂŶǇ͍�tŚŽ͍��;DĂƩŚĞǁ�Ϯϲ͗ϭϳ-ϮϵͿ 
* tŚĂƚ�ĂďŽƵƚ�ƵŶĂŶƐǁĞƌĞĚ�ƉƌĂǇĞƌ͍�>ŝƐƚĞŶ�ƚŽ�:ĞƐƵƐ�ƉƌĂǇ�ĨŽƌ�ΗƚŚĞ�ĐƵƉ�ƚŽ�ƉĂƐƐ͘Η�;DĂƩŚĞǁ�Ϯϲ͗ϯϲ-ϰϲͿ 
* �ŽŵŝŶŐ�ƚŽ�ƚĞƌŵƐ�ǁŝƚŚ�ĐŽǁĂƌĚŝĐĞ͕�ĨĞĂƌ͕�ĂŶĚ�ŶŽƚ�ǁĂŶƟŶŐ�ƚŽ�ŐĞƚ�ŝŶǀŽůǀĞĚ͘�;DĂƩŚĞǁ�Ϯϲ͗ϯϭ-ϯϱ͕�ϲϵ-ϳϱͿ 
* �ĂŶ�ǇŽƵ�ŝŵĂŐŝŶĞ�Ă�ƚƌŝĂů�ǁŝƚŚŽƵƚ�ƚƌƵƚŚĨƵů�ǁŝƚŶĞƐƐĞƐ͕�ƐƵƌƌŽƵŶĚĞĚ�ďǇ�ůŝĞƐ͍�;DĂƩŚĞǁ�Ϯϲ͗ϱϳ-ϲϴͿ 
* ,ĂǀĞ�ǇŽƵ�ĞǀĞƌ�ďĞĞŶ�ƉĂƌƚ�ŽĨ�Ă�ĐƌŽǁĚ�ƚŚĂƚ�ŝƐ�ĞĂƐŝůǇ�ƐǁĂǇĞĚ͕�ĞƐƉĞĐŝĂůůǇ�ƚŽǁĂƌĚ�ǀŝŽůĞŶĐĞ͍�;DĂƩŚĞǁ�Ϯϳ͗ϭϱ-ϮϰͿ 
* tŚĞŶ�ƉĞŽƉůĞ�ƚƵƌŶ�ĂŐĂŝŶƐƚ�ǇŽƵ͕�ĐĂŶ�ǇŽƵ�ĚĞĨĞŶĚ�ǇŽƵƌƐĞůĨ͍�;DĂƩŚĞǁ�Ϯϲ͗ϰϳ-ϱϲͿ 
 
/ƚ�ŝƐ�ŚĞĂǀǇ�ůĂďŽƌ�ƚŽ�ǁŽƌŬ�ƚŚƌŽƵŐŚ�ƚŚĞƐĞ�ŵĂƩĞƌƐ͘�dŚĞǇ�ĚĞŵĂŶĚ�Ă�ŐƌĞĂƚ�ĚĞĂů�ĨƌŽŵ�ƵƐ͘��Ƶƚ�ŝƚ�ŝƐ�ŐŽŽĚ�ǁŽƌŬ�ƚŚĂƚ��
ŽƉĞŶƐ�ƚŽ�ƵƐ�ƚŚĞ�ůŝĨĞ-ŐŝǀŝŶŐ�ŐƌĂĐĞ�ƚŚĂƚ�ĐŽŵĞƐ�ĨƌŽŵ�ůŽƐŝŶŐ�ŽƵƌ�ůŝǀĞƐ͘���ƉĂƌĂĚŽǆ͍�EŽƚ�ƌĞĂůůǇ͘�EŽƚ�ĨŽƌ�ƚŚŽƐĞ�ǁŚŽ�ĂƌĞ�
ĂďůĞ�ƚŽ�ƐƚĂǇ�ĐůŽƐĞ�ƚŽ�:ĞƐƵƐ͘ 
 
tŝƚŚ�ǇŽƵ�ŝŶ�ƚŚĞ�ũŽƵƌŶĞǇ͕ 
5HY��%LOO�&DUWHU 
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35(6%<7(5,$1�:20(1�&,5&/(�%,%/(�678',(6 
 
�/29(�&$59('�,1�6721(��$�)5(6+�/22.�$7�7+(����:25'6� 
 

³:RUGV�RI�ORYH��'R�1RW�6WHDO´�LV�RXU�(LJKWK�:RUG�´�2XU�DXWKRU��(XJHQLD�*DPEOH��ZDQWV�XV�WR�WKLQN�DERXW�
WKH�YDULHW\�RI�ZD\V�VWHDOLQJ�KDV�EHHQ�LQWHUSUHWHG�LQ�WKH�2OG�7HVWDPHQW��:H�QH[W�ZLOO�ORRN�DW�KRZ�-HVXV�H[�
SODLQHG�WKLV�:RUG�LQ�WKH�1HZ�7HVWDPHQW��$�TXHVWLRQ�IRU�RXU�FRQVLGHUDWLRQ�LV��³:KDW�DUH�WKH�LPSOLFDWLRQV�RI�
WKLV�:RUG�IRU�XV�WRGD\"´�� 
 
$OO�ODGLHV�DUH�ZHOFRPH�WR�RXU�WLPH�RI�UHIUHVKPHQWV��SUD\HU��ZULWLQJ�FDUGV�DQG�VWXG\LQJ�*RG¶V�:RUG��:H�
PHHW�RQ�0DUFK����DW�WKH�FKXUFK�IRU�WKH�'RUFDV�DQG�3ULVFLOOD�&LUFOHV�DW�������D�P��RU�WKH�(XQLFH�&LUFOH�DW�
�����S�P��,I�\RX�KDYH�DQ\�TXHVWLRQV�RU�QHHG�D�ULGH��SOHDVH�FDOO�%DUEDUD�3LWWPDQ�DW����-���-�����RU�%RQQLH�
3ODQWKROW�DW����-���-�����IRU�������D�P��RU�.DWH�+RSNLQV�DW����-���-�����IRU������S�P� 

 

 

ΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎ 

+RZ�1RW�WR�'LH�$ORQH 
   �E\�5LFKDUG�5RSHU������SDJHV 
 
&XWOHU�KRPH��0DUFK����������S�P� 
 
$�GDUNO\�IXQQ\�DQG�OLIH-DIILUPLQJ�GHEXW�QRYHO�IRU�UHDGHUV�RI�(OHDQRU�2OLSKDQW�,V�
&RPSOHWHO\�)LQH�WKH�VWRU\�RI�RQH�PDQ�ZKR�LV�RIIHUHG�D�VHFRQG�FKDQFH�DW�OLIH�DQG�ORYH�ZKHQ�KH�GH�
YHORSV�DQ�XQH[SHFWHG�IULHQGVKLS--LI�KH�FDQ�H[SRVH�WKH�ZKLWH�OLH�KH�WROG�\HDUV�DJR�WKDW�JUHZ�LQWR�VR�
PXFK�PRUH� 
 
$QGUHZ
V�GD\-WR-GD\�LV�D�OLWWOH�JULP��VHDUFKLQJ�IRU�QH[W�RI�NLQ�IRU�WKRVH�ZKR�GLH�DORQH��7KDQNIXOO\��
KH�KDV�D�ORYLQJ�IDPLO\�ZDLWLQJ�IRU�KLP�ZKHQ�KH�JHWV�KRPH��WR�KHOS�ZDVK�WKH�GD\
V�FDUHV�DZD\��$W�
OHDVW��WKDW
V�ZKDW�KLV�FRZRUNHUV�EHOLHYH� 
 
$QGUHZ�GLGQ
W�PHDQ�IRU�WKH�PLVXQGHUVWDQGLQJ�WR�KDSSHQ��\HW�KH
V�EHFRPH�WUDSSHG�LQ�KLV�RZQ�
ZKLWH�OLH��7KH�IDQWDV\�RI�KLV�ZLIH�DQG�WZR�NLGV�KDV�EHFRPH�D�SOHDVDQW�HVFDSH�IURP�KLV�ORQHO\�RQH�
EHGURRP�ZLWK�RQO\�KLV�(OOD�)LW]JHUDOG�UHFRUGV�IRU�FRPSDQ\��%XW�ZKHQ�QHZ�HPSOR\HH�3HJJ\�EUHH]�
HV�LQWR�KLV�OLIH�OLNH�D�EUHDWK�RI�IUHVK�DLU��$QGUHZ�LV�VKDNHQ�RXW�RI�KLV�URXWLQH��6KH�GRHVQ
W�QRWLFH�WKH�
ZDOO�KH
V�EHHQ�VDIHO\�KLGLQJ�EHKLQG�DQG�WKHLU�IULHQGVKLS�SURPLVHV�WR�EUHDN�LW�GRZQ� 
 
$QGUHZ�PXVW�FKRRVH��'RHV�KH�WHOO�WKH�WUXWK�DQG�VWDUW�UHDOO\�OLYLQJ�KLV�OLIH��EXW�ULVN�ORVLQJ�KLV�IULHQG�
VKLS�ZLWK�3HJJ\"�2U�ZLOO�KH�VWD\�VDIH�DQG�DORQH��EHKLQG�WKH�IDoDGH"�+RZ�1RW�WR�'LH�$ORQH�LV�
DERXW�WKH�LPSRUWDQFH�RI�WDNLQJ�D�FKDQFH�LQ�WKRVH�PRPHQWV�ZKHQ�ZH�KDYH�WKH�PRVW�WR�ORVH��6KDUS�
DQG�IXQQ\��ZDUP�DQG�UHDO��LW
V�WKH�NLQG�RI�ELJ-KHDUWHG�VWRU\�ZH�DOO�QHHG� 
 
)RU�PRUH�LQIR�FRQWDFW�-XG\�&XWOHU������-���-�����RU�MGUDJRQIO\F#KRWPDLO�FRP 
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:+2�,6�+$//"�����������DQG�ZK\�KDYH�ZH�EHHQ�SUD\LQJ�IRU�KLP�HDFK�ZHHN�IRU�WKH�
SDVW�VHYHUDO�\HDUV" 
 
2XU�*UDQGVRQ�LV�DQ�HLJKW-\HDU�ROG�ER\�ZKR�OLYHV�LQ�&DOLIRUQLD�ZLWK�KLV�SDUHQWV��0LNH�
DQG�-XOLD�*ULIILWKV�DQG�KLV���\HDU-ROG�VLVWHU��5RZH� 

 
+DOO¶V�OLIH�KDV�EHHQ�DQ�LQWHUHVWLQJ�RQH���$W�WKH�DJH�RI�VL[�PRQWKV��KH�XQGHUZHQW�HPHUJHQF\�VXUJHU\�IRU�D�OLIH-
WKUHDWHQLQJ�LQWHVWLQDO�SUREOHP���6LQFH�KLV�ILUVW�ELUWKGD\�KH�KDV�VWUXJJOHG�ZLWK�VHL]XUHV��ZKLFK�DUH�QRZ�VRPH�
ZKDW�FRQWUROOHG�E\�PHGLFDWLRQ� 
 
'XH�WR�KLV�VORZ�GHYHORSPHQW�DQG�LQDELOLW\�WR�FRPPXQLFDWH�RUDOO\��+DOO�KDV�XQGHUJRQH�QXPHURXV�WHVWV�ZLWK�
QHXURORJLVWV�DQG�JHQHWLFLVWV���$IWHU�WZR�DQG�D�KDOI�\HDUV��LW�ZDV�ILQDOO\�GHWHUPLQHG�WKDW�KH�ZDV�VXIIHULQJ�IURP�
D�YHU\�UDUH�JHQH�UHODWHG�GLVRUGHU��RI�ZKLFK�WKHUH�DUH�OHVV�WKDQ����UHFRUGHG�FDVHV�LQ�WKH�ZRUOG���'RFWRUV�KDYH�
VWDWHG�WKDW�+DOO�LV�D�YHU\�XQLTXH�LQGLYLGXDO���7KH\�GRXEW�WKDW�KH�ZLOO�HYHU�VSHDN� 
 
,Q�VSLWH�RI�DOO�WKLV��+DOO�LV�D�KDSS\�ER\�ZKR�KDV�VKRZQ�DPD]LQJ�DELOLW\�RQ�WKH�WUDPSROLQH�DQG�ZLOO�VSHQG�
KRXUV�WKHUH���:LWK�WKH�DVVLVWDQFH�RI�PDQ\�ZRQGHUIXO�WKHUDSLVWV�KH�KDV�VNLHG�DW�/DNH�7DKRH��VXUIHG�WKH�3DFLI�
LF��ULGGHQ�KRUVHV�DQG�HQMR\HG�VZLPPLQJ���%XW�WKHQ�WKHUH�DUH�DOVR�GD\V�ZKHQ�VLPSO\�ZDONLQJ�SURYHV�GLIILFXOW� 
 
+DOO�LV�WUXO\�D�VSHFLDO�JLIW�IURP�*RG�ZKR�KDV�WDXJKW�RXU�IDPLO\�PRUH�DERXW�OLIH�DQG�ORYH�DQG�ZKDW�LV�WUXO\�
LPSRUWDQW���:H�FRQWLQXH�WR�SUD\�IRU�KLV�ZHOO-EHLQJ�DQG�ZLWK�*RG�E\�KLV�VLGH��ZH�UHPDLQ�FRQILGHQW�LQ�KLV�IX�
WXUH���:H�DSSUHFLDWH�\RXU�SUD\HUV� 

:D\QH�DQG�.DWK\�*ULIILWKV 
 

7KH������)ORZHU�&DOHQGDU�LV�KDQJLQJ�
RQ�WKH�EXOOHWLQ�ERDUG�QH[W�WR�5HY��
%LOO¶V�RIILFH��,W�FXUUHQWO\�KDV�PDQ\�
RSHQ�GDWHV�� 
 
,I�\RX�ZRXOG�OLNH�WR�FRQWULEXWH�IORZHUV�IRU�6XQ�
GD\�ZRUVKLS�GXULQJ�������SOHDVH�LQGLFDWH�\RXU�
LQWHUHVW�E\�VLJQLQJ�XS�RQ�WKLV�FDOHQGDU�� 

7KDQN�\RX�WR�DOO�ZKR�KDYH�
KHOSHG�PH�WKURXJK�P\�UHFHQW�KLS�
UHSODFHPHQW�VXUJHU\��7KH�PHDOV�
WKDW�QRXULVKHG�P\�ERG\�WR�HQDEOH�
LW�WR�KHDO��WKH�SKRQH�FDOOV�IURP�

FRQFHUQHG�IULHQGV��WKH�FDUGV�WKDW�OLIWHG�P\�VSLULWV��
DQG�WKH�SUD\HUV�WKDW�ZHUH�IHOW�GDLO\�KDYH�DOO�KHOSHG�
PH�KHDO�TXLFNO\��,�DP�WUXO\�EOHVVHG�WR�EH�SDUW�RI�
VXFK�D�ZRQGHUIXO�FRPPXQLW\�� 
 
7KH\�VD\�LW�WDNHV�D�YLOODJH�DQG�WKH�YLOODJH�DW�)LUVW�
3UHVE\WHULDQ�LV�MXVW�DPD]LQJ��,�VHQG�\RX�P\�KHDUW�
IHOW�ORYH�DQG�SUD\HUV�RI�JUDWLWXGH�� 
 

-XG\�&XWOHU 

,W
V�WLPH�WR�RUGHU�WKRVH�(DVWHU�)ORZHUV�� 
 
$IWHU����\HDUV��WKHUH�KDV�EHHQ�D�VOLJKW�SULFH�LQFUHDVH���7KH�SODQWV�ZLOO�EH����WKLV�\HDU���<RX�DUH�
LQYLWHG�WR�RUGHU�OLOLHV��WXOLSV�RU�PXPV���2XU�RUGHU�GHDGOLQH�LV�6XQGD\��0DUFK���—XVH�WKH�RUGHU�
IRUP�RQ�SDJH���� 
 

0DQ\�WKDQNV�IURP�$OPD�+HUURQ�WR�
HYHU\RQH�IRU�WKH�FDUGV��FDOOV��DQG�
YLVLWV�VKH�KDV�UHFHLYHG� 
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0LVVLRQ�DQG�-XVWLFH 
 

 
*XQ�9LROHQFH�6HULHV�)ROORZ-XS 
 
-DQXDU\¶V��-SDUW�VHULHV�RQ�*XQ�9LROHQFH�ZDV�MXVW�DQ�LQWURGXFWLRQ�WR�D�YHU\�FRPSOH[�WRSLF��)RU�WKRVH�
ZKR�ZRXOG�OLNH�WR�FRQWLQXH�H[DPLQLQJ�DQG�JURZLQJ�LQ�XQGHUVWDQGLQJ�RI�WKLV�LPSRUWDQW�LVVXH��KHUH�DUH�
VHYHUDO�VXJJHVWHG�UHVRXUFH�RSWLRQV�DFWLRQV� 
 

)RU�PDWHULDOV�UHODWHG�WR�RXU�IDLWK��JR�WR�SFXVD�RUJ�DQG�W\SH�LQ�JXQ�YLROHQFH� 
)RU�ORFDO�DGYRFDF\��0RPV�'HPDQG�$FWLRQ�LV�D�QRQ-SDUWLVDQ�JURXS�DGYRFDWLQJ�UHVSRQVLEOH�JXQ�

RZQHUVKLS�DQG�FRPPRQ�VHQVH�JXQ�OHJLVODWLRQ� 
5HVRXUFH�OLVWV�DUH�DYDLODEOH�LQ�WKH�6HVVLRQ�5RRP� 
*XQ�YLROHQFH�HPLWV�YDULHG�DQG�VWURQJ�UHVSRQVHV��EXW�ZH�IRXQG�LQ�RXU�GLVFXVVLRQ�WKHUH�ZDV�FRP�

PRQ�JURXQG�LQ�³5HG�)ODJ´�ODZ��VR�DQRWKHU�DFWLRQ�WR�FRQVLGHU�LV�FRQWDFWLQJ�\RXU�UHSUHVHQWDWLYH�
WR�HQFRXUDJH�PRYHPHQW�RQ�WKLV�OHJLVODWLRQ� 

 
 
 

















































































































 

0\�%URWKHUV¶�.HHSHU�4XLOWLQJ 

(DFK�PRQWK�WKH�3UHVE\WHULDQ�:RPHQ�GHVLJQDWH�D�3UD\HU�&RQFHUQ�-�IRU�0DUFK�LW�LV�WR��3UD\�IRU�
)OR�:KHDWOH\�DQG�0%.4��0\�%URWKHUV
�.HHSHU�4XLOWLQJ��3URMHFW���� 

7R�WKLV�HQG��ZH�DUH�DJDLQ�KDYLQJ�RXU�6SULQJ�6HZLQJ�:RUNVKRS�WR�
PDNH�VOHHSLQJ�EDJV�IRU�WKH�KRPHOHVV�RQ�0DUFK�����IURP����$0�
WR���30�� 

:H�ZLOO�EH�PDNLQJ�VOHHSLQJ�EDJV�LQ�WKH�PRUQLQJ��IROORZHG�E\�D�
3RW�/XFN�/XQFKHRQ���)OR�:KHDWOH\��IRXQGHU�RI�0%.4�PRYHPHQW�ZLOO�MRLQ�XV�WR�VKDUH�VWRULHV�RI�
KRZ�WKLV�SURMHFW�VWDUWHG�DQG�KDV�JURZQ� 

:H�KRSH�\RX�ZLOO�MRLQ�XV�WRR� 

+HOS�:DQWHG���9ROXQWHHU�3RVLWLRQV�DYDLODEOH 
 
%XOOHWLQ�%RDUG�$UWLVW���7KH�FKXUFK�EXOOHWLQ�ERDUG�MXVW�LQVLGH�WKH�
GRRU��DFURVV�WKH�VWUHHW�IURP�WKH�SDUNLQJ�ORW��QHHGV�D�QHZ�DUWLVW���7KHUH�DUH�VRPH�PDWHULDOV�DYDLOD�
EOH�LQ�WKH�FKXUFK�RIILFH���$�WDOHQWHG�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��� 
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tĞĚŶĞƐĚĂǇ��ůĂƐƐĞƐ�ĨŽƌ��ĚƵůƚƐ 

dŚĞ�^ĞĐŽŶĚ�DŽƵŶƚĂŝŶ͗�dŚĞ�YƵĞƐƚ�ĨŽƌ�ƚŚĞ�DŽƌĂů�>ŝĨĞ�-��ŚƌŝƐ�EŽƌƚŽŶ�ǁŝůů�ůĞĂĚ�Ă�ǁĞĞŬůǇ�ĐŽŶǀĞƌƐĂƟŽŶ�ŽŶ�ƚŚĞ�
ƌĞĐĞŶƚ�ďĞƐƚ-ƐĞůůŝŶŐ�ďŽŽŬ�ďǇ��ĂǀŝĚ��ƌŽŽŬƐ͘��ƌŽŽŬƐ�ĞǆƉůŽƌĞƐ�ƚŚĞ�ĨŽƵƌ�ĐŽŵŵŝƚŵĞŶƚƐ�ƚŚĂƚ�ĚĞĮŶĞ�Ă�ůŝĨĞ�ŽĨ�
ŵĞĂŶŝŶŐ�ĂŶĚ�ƉƵƌƉŽƐĞ͗�ƚŽ�Ă�ƐƉŽƵƐĞ�ĂŶĚ�ĨĂŵŝůǇ͕�ƚŽ�Ă�ǀŽĐĂƟŽŶ͕�ƚŽ�Ă�ƉŚŝůŽƐŽƉŚǇ�Žƌ�ĨĂŝƚŚ͕�ĂŶĚ�ƚŽ�Ă�ĐŽŵŵƵŶŝƚǇ͘�
KƵƌ�ƉĞƌƐŽŶĂů�ĨƵůĮůůŵĞŶƚ�ĚĞƉĞŶĚƐ�ŽŶ�ŚŽǁ�ǁĞůů�ǁĞ�ĐŚŽŽƐĞ�ĂŶĚ�ĞǆĞĐƵƚĞ�ƚŚĞƐĞ�ĐŽŵŵŝƚŵĞŶƚƐ͘��ƌŽŽŬƐ�ůŽŽŬƐ�Ăƚ�Ă�
ƌĂŶŐĞ�ŽĨ�ƉĞŽƉůĞ�ǁŚŽ�ŚĂǀĞ�ůŝǀĞĚ�ũŽǇŽƵƐ͕�ĐŽŵŵŝƩĞĚ�ůŝǀĞƐ͕�ĂŶĚ�ǁŚŽ�ŚĂǀĞ�ĞŵďƌĂĐĞĚ�ƚŚĞ�ŶĞĐĞƐƐŝƚǇ�ĂŶĚ�ďĞĂƵƚǇ�
ŽĨ�ĚĞƉĞŶĚĞŶĐĞ͘ �ZŽŽŵ�ϮϭϬ�;DĂƌĐŚ�ϰ͕�ϭϭ͕�ϭϴ͕�ϮϱͿ 
 
�ŶƚĞƌŝŶŐ�ƚŚĞ�WĂƐƐŝŽŶ�ŽĨ�:ĞƐƵƐ�-�>ĞĚ�ďǇ�ZĞǀ͘��ĂƌƚĞƌ�ĂŶĚ�ĨƌŝĞŶĚƐ͕�ƚŚĞ�ĐůĂƐƐ�ǁŝůů�ĞǆƉůŽƌĞ�ƚŚĞ��ŝďůĞ�ƚĞǆƚƐ�ŽĨ�ƚŚĞ�ůĂƐƚ�
ǁĞĞŬ�ŽĨ�:ĞƐƵƐ͛�ůŝĨĞ͘�dŚĞ�ƐƚƵĚǇ�ĨĞĂƚƵƌĞƐ�ƚŚĞ�ǁŽƌŬ�ŽĨ�ƐĐŚŽůĂƌ��ŵǇ-:ŝůů�>ĞǀŝŶĞ͕͘�EĞǁ�dĞƐƚĂŵĞŶƚ�ƉƌŽĨĞƐƐŽƌ�Ăƚ�
sĂŶĚĞƌďŝůƚ��ŝǀŝŶŝƚǇ�^ĐŚŽŽů�͘��ƌ͘�>ĞǀŝŶĞ͛Ɛ�ǁŽƌŬ�ƐŚŽǁƐ�ƵƐ�ŚŽǁ�ƚŚĞ�ďŝďůŝĐĂů�ƚĞǆƚƐ�ƌĂŝƐĞ�ĞƚŚŝĐĂů�ĂŶĚ�ƐƉŝƌŝƚƵĂů�
ƋƵĞƐƟŽŶƐ�ĨŽƌ�Ăůů�ŽĨ�ƵƐ͕�ĂŶĚ�ŚŽǁ�ǁĞ�Ăůů�ĨĂĐĞ�ƌŝƐŬ�ŝŶ�ŽƵƌ��ŚƌŝƐƟĂŶ�ĞǆƉĞƌŝĞŶĐĞ͘�ZŽŽŵ�ϮϬϲ�;DĂƌĐŚ�ϰ͕�ϭϭ͕�ϭϴ͕�Ϯϱ͕�
�Ɖƌŝů�ϭ͕�ϴͿ͘ 

 
 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� 

�ůĂƐƐĞƐ�KīĞƌĞĚ͗ 
^ƉĂƌŬ�EƵƌƐĞƌǇ�;ƵƉ�ƚŽ�ĂŐĞ�ϰͿ͗���ŶƵƌƚƵƌŝŶŐ�ĐůĂƐƐ�ĨŽƌ�ŽƵƌ�ǇŽƵŶŐĞƐƚ�ůĞĂƌŶĞƌƐ͕�ŽƵƌ�ŶƵƌƐĞƌǇ�ĐůĂƐƐ�ǁŝůů�ŚĞĂƌ��ŝďůĞ�
ƐƚŽƌŝĞƐ͕�ƐŝŶŐ�ƐŽŶŐƐ͕�ƉůĂǇ͕�ĂŶĚ�ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�ĂĐƟǀŝƟĞƐ�ĂƉƉƌŽƉƌŝĂƚĞ�ƚŽ�ƚŚĞŝƌ�ĂŐĞ͘ 

'ƌĂĐĞ�Θ�&ĂŝƚŚ�;ϰ�ǇĞĂƌƐ�ŽůĚ�-�'ƌĂĚĞ�ϱͿ�ĞǆƉĞƌŝĞŶĐĞ��ŝďůĞ�ƐƚŽƌŝĞƐ�ƚŚƌŽƵŐŚ�ŽƵƌ�ĐƵƌƌŝĐƵůƵŵ�'ƌŽǁŝŶŐ�ŝŶ�'ƌĂĐĞ�Θ�
'ƌĂƟƚƵĚĞ͘�dŚŝƐ�ƐƉƌŝŶŐ�ĚƵƌŝŶŐ�>ĞŶƚ͕�ǁĞ�ǁŝůů�ƚŚŝŶŬ�ĂďŽƵƚ�ŚŽǁ�:ĞƐƵƐ�ǁĂŶƚƐ�ƵƐ�ƚŽ�ůŝǀĞ͘�/Ŷ�DĂƌĐŚ͕�ǁĞ�ǁŝůů�ůĞĂƌŶ�
ĂďŽƵƚ�ƉƌĂǇĞƌ�ŝŶ�:ĞƐƵƐ�dĞĂĐŚĞƐ�ƵƐ�ƚŽ�WƌĂǇ͕�ƐŚĂƌĞ�ƚŚĞ�ŵĞƐƐĂŐĞ�ŽĨ�'ŽĚ͛Ɛ�ůŽǀĞ�ǁŝƚŚ�ŽƚŚĞƌƐ�ŝŶ�^Žǁ�Ă�^ĞĞĚ͕�ŚĞĂƌ�
ǁŚŽ�:ĞƐƵƐ�ŝƐ�ŝŶ�zŽƵ�ĂƌĞ�ƚŚĞ�DĞƐƐŝĂŚ͕�ĂŶĚ�ůĞĂƌŶ�ĂďŽƵƚ�ĨŽƌŐŝǀĞŶĞƐƐ�ŝŶ�:ĞƐƵƐ��ĂůůƐ�ƵƐ�ƚŽ�&ŽƌŐŝǀĞ͘� 

tĞ��ĞůŝĞǀĞ�;'ƌĂĚĞƐ�ϲ�ĂŶĚ�ƵƉͿ͗�dŚŝƐ�ǁŝŶƚĞƌ͕�ƐƚƵĚĞŶƚƐ�ǁŝůů�ŐŽ�ďĂĐŬ�ƚŽ�ƚŚĞ�ďĞŐŝŶŶŝŶŐ�ďǇ�ĞǆƉůŽƌŝŶŐ�ƚŚĞ�KůĚ�
dĞƐƚĂŵĞŶƚ͘�tĞ͛ůů�ĐŽŶƟŶƵĞ�ƚŽ�ĚŝƐĐŽǀĞƌ�ƚŚĞ�ŚŝƐƚŽƌǇ�ĂŶĚ�ƌŝĐŚŶĞƐƐ�ŽĨ�ƚŚĞ��ŝďůĞ�ĂƐ�ǁĞ�ĚŝƐĐƵƐƐ͕�ĂƐŬ�ƋƵĞƐƟŽŶƐ͕�ĂŶĚ�
ĚŝŐ�ĚĞĞƉĞƌ�ŝŶƚŽ�ĨĂŵŝůŝĂƌ�ƐƚŽƌŝĞƐ͘�/Ŷ�DĂƌĐŚ͕�ǁĞ͛ůů�ĞǆƉůŽƌĞ��ĂďǇůŽŶŝĂŶ��ĂƉƟǀŝƚǇ�ĂŶĚ�ƚŚĞ�WƌŽƉŚĞƚƐ͘� 



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� 

 
 

dŚĂŶŬ�zŽƵ͊ 
dŚŝƐ�ǇĞĂƌ�ǁĞ�ĐŽůůĞĐƚĞĚ 

ΨϲϮϯ 
ĨŽƌ�ƚŚĞ���D�&ŽŽĚ�WĂŶƚƌǇ�ƚŚƌŽƵŐŚ�ƚŚĞ�

^ŽƵƉĞƌ��Žǁů�ŽĨ��ĂƌŝŶŐ͘�͘ 

,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�DŝůͲ
ůĞƌ-^ĐĂŶĚůĞ�ƚŽ�ǀŽůƵŶƚĞĞƌ͊ 

      

 

s�^�ϮϬϮϬ 
ǁŝůů�ďĞ�ŚĞůĚ 

:ƵůǇ�ϭϯ-ϭϳ͕�ϵ�D-ϭϮWD 

�ĂůůŝŶŐ�Ăůů�ǀŽůƵŶƚĞĞƌƐ͊� 

/Ĩ�ǇŽƵ͛Ě�ůŝŬĞ�ƚŽ�ŚĞůƉ�ŽƵƌ�ũŽƵƌŶĞǇ�ƚŚƌŽƵŐŚ�ƚŚĞ�ĚĞƐĞƌƚ�ďǇ�ƚĞĂĐŚŝŶŐ͕�
ůĞĂĚŝŶŐ͕�Žƌ�ƉƌĞƉĂƌŝŶŐ͕�ůĞƚ�ƵƐ�ŬŶŽǁ͊ 

WůĞĂƐĞ�ĐŽŶƚĂĐƚ�:ĂŶĂ�^ĐŚŝůůŝŶŐĞƌ�Žƌ�ƐĞŶĚ�ĂŶ�ĞŵĂŝů�ƚŽ�
ĨƉĐĐƐ͘ǀďƐΛŐŵĂŝů͘ĐŽŵ 

 

^ƚĂǇ�ƚƵŶĞĚ͗�ǇŽƵƚŚ�ƌĞŐŝƐƚƌĂƟŽŶ�ĐŽŵŝŶŐ�ŝŶ��Ɖƌŝů͊ 



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

 

1H[W�$UWV�6HULHV�(YHQW� 
 
6XQGD\��0DUFK���������  �   �   � �����SP 
9LROLQLVW�6RSKLH�7LOO�ZLWK�5RQ�6WDELQVN\��SLDQR 
 
2Q�6XQGD\��0DUFK����DW���SP�ZH�ZLOO�KDYH�WKH�RSSRUWXQLW\�WR�KHDU�WZR�
RI�RXU�DUHD
V�ILQHVW�PXVLFLDQV�LQ�FRQFHUW��9LROLQLVW�6RSKLH�7LOO�DQG�SLDQLVW�5RQ�6WDELQVN\�KDYH�
JDLQHG�ERWK�UHJLRQDO�DQG�LQWHUQDWLRQDO�UHFRJQLWLRQ�WKURXJK�WKHLU�SHUIRUPDQFHV��)RU�WKLV�FRQFHUW�
WKH\�ZLOO�EH�SOD\LQJ�%UDKPV�6RQDWDV�IRU�9LROLQ�DQG�3LDQR��7KH\¶YH�EHHQ�SOD\LQJ�WRJHWKHU�IRU�RYHU�
WZHQW\�\HDUV��SHUIRUPLQJ�D�YDULHW\�RI�UHSHUWRLUH� 
 
6RSKLH�7LOO�LV�$VVRFLDWH�3URIHVVRU�RI�9LROLQ�9LROD�DW�0DU\ZRRG�8QLYHUVLW\��'LUHFWRU�RI�
WKH�0DU\ZRRG�6WULQJ�3URMHFW�IRU�FKLOGUHQ�DJHV��-���DQG�LV�RQ�WKH�9LROLQ�)DFXOW\�DW�WKH�
*RODQGVN\�,QVWLWXWH��1<���6WDELQVN\�KDV�SHUIRUPHG�DV�DQ�DFFRPSDQLVW�IRU�QXPHURXV�
ORFDO�HQVHPEOHV���5RQ�UHFHQWO\�UHOHDVHG�KLV�GHEXW�DOEXP��)UHH�IRU�2QH��WKH�FXOPLQD�
WLRQ�RI�PRUH�WKDQ�D�GHFDGH�RI�HYROYLQJ�VROR�SLDQR�LPSURYLVDWLRQ��+H�HQMR\V�ZRUNLQJ�RQ�
PXVLF�LQ�VW\OLVWLFDOO\�GLYHUVH�VLWXDWLRQV�WKURXJKRXW�WKH�8QLWHG�6WDWHV�DQG�(XURSH�ZLWK�D�
YDULHW\�RI�RWKHU�PXVLFLDQV�DQG�HQVHPEOHV��+H�FRQWLQXHV�KLV�SLDQR�VWXGLHV�ZLWK�(GQD�
*RODQGVN\�LQ�1HZ�<RUN�&LW\�DQG�RWKHU�PHQWRUV� 
 
7KLV�FRQFHUW�LV�RSHQ�WR�WKH�SXEOLF��IUHH�RI�FKDUJH��EXW�D�IUHH-ZLOO�RIIHULQJ�LV�WDNHQ�WR�KHOS�GHIUD\�WKH�
FRVW�RI�WKH�HYHQW��7KLV�HYHQW�LV�SDUW�RI�WKH�$UWV�DW�)LUVW�3UHVE\WHULDQ�FRQFHUW�VHULHV�DW�WKH�FKXUFK��
7KLV�SURJUDP�UHFHLYHV�VXSSRUW�IURP�WKH�3HQQV\OYDQLD�3DUWQHUV�LQ�WKH�$UWV�3URJUDP��DGPLQLVWHUHG�
E\�WKH�3RFRQR�$UWV�&RXQFLO���D�/DFNDZDQQD�&RXQW\ 
$UWV�	�&XOWXUDO�*UDQW��DQG�QXPHURXV�LQGLYLGXDO�GRQRUV� 
 
)RU�PRUH�LQIRUPDWLRQ��SOHDVH�FDOO�WKH�FKXUFK�DW����-���-�����RU�YLVLW�ZZZ�ISFFV�RUJ� 

)ULGD\��0DUFK��� 
)LUVW�GD\�RI�6SULQJ 
 
6XQGD\��$SULO�� 
3DOP�6XQGD\ 
 
+RO\�:HHN 
0DXQG\�7KXUVGD\ 
*RRG�)ULGD\ 
(DVWHU�6XQGD\��$SULO��� 

6DYH�WKH�'DWHV� 

6XQGD\��0DUFK�� 
'D\OLJKW�6DYLQJV�7LPH�EHJLQV 
 

7KXUVGD\��0DUFK����������S�P� 
1(�3KLOKDUPRQLF�&KDPEHU�&RQFHUW�#�
)3&&6 
 
6XQGD\��0DUFK����������S�P� 
7KH�$UWV��6RSKLH�7LOO�DQG�5RQ�6WDELQVN\ 

3ODQV�DUH�EHLQJ�PDGH�WR�KRQRU�5HY��:LOOLDP�*��&DUWHU��3DVWRU��IRU�KLV�WKLUW\-ILYH�\HDUV�RI�PLQLVWU\�DQG�WKLUW\�
\HDUV�DV�SDVWRU�RI�WKH�)LUVW�3UHVE\WHULDQ�&KXUFK�RI�&ODUNV�6XPPLW�RQ�)ULGD\��6HSWHPEHU����������DW���S�P���
DW�WKH�0RQWGDOH�&RXQWU\�&OXE�LQ�6FRWW�7RZQVKLS���3OHDVH�PDUN�\RXU�FDOHQGDU���,QYLWDWLRQV�ZLOO�EH�VHQW�WR�
PHPEHUV�DQG�IULHQGV�RI�WKH�FRQJUHJDWLRQ�GXULQJ�WKH�VXPPHU���      
         %HYHUO\�%ULJKW��&OHUN�RI�6HVVLRQ 
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 ���:ŽǇƐ�    ^ŽƌƌŽǁƐ ����dŚĂŶŬ�zŽƵ�EŽƚĞƐ 

*UHHWHUV 
 
0DUFK������-R�$QQ�+DOO 
0DUFK������/HH�DQG�0LFN�:LUWK 
0DUFK�����6DUD�$QQ�+RVLHU�DQG�&O\GH�(OOVZRUWK 
0DUFK�����0DJJLH�DQG�&KXFN�:RROHYHU 
0DUFK�����-RKQ�&RQNOLQ 
 

8VKHU���'UHZ�7D\ORU� 

&RPPXQLRQ�6HUYHUV 
 
&DSWDLQ�/DXUD�0RRUH 
-DQD�6FKLOOLQJHU��:D\QH�*ULIILWKV��1DQF\�/RQGRQ��
'DYH�%URZQ��*D\OH�+DPLOWRQ 

0DUFK��� � 1LQD�6FKLOOLQJHU 
 �  � � ���� � &DQG\�)HUUHVH 
 � � �  ���� � &KXFN�:RROHYHU 
 �  � � ���� � -DFRE�*LOEHUW 
 �  � � ���� � %RQQLH�3ODQWKROW 
 �  � � ��� �  %HYHUO\�%ULJKW 

7KH�V\PSDWK\�RI�WKH�FRQJUHJDWLRQ�LV�
H[WHQGHG�WR�WKH�&DOODKDQ�DQG�:DOO�
IDPLOLHV�RQ�WKH�SDVVLQJ�RI�/DXULH�:DOO�
&DOODKDQ�RQ�)HEUXDU\���WK���$�PHPR�
ULDO�VHUYLFH�ZDV�KHOG�RQ�)HEUXDU\���WK�

 �����������DW�WKH�FKXUFK� 

>ĞĐƟŽŶĂƌǇ� 
�ZĞĂĚŝŶŐƐ 

0DUFK�� 
*HQHVLV�����-����3V������5RPDQV�����-���� 
0DWWKHZ����-�� 
 
0DUFK�� 
*HQHVLV�����-�D��3V�������5RPDQV����-�����-����
-RKQ����-�� 
 
0DUFK��� 
([RGXV������-���3V������5RPDQV����-���� 
-RKQ����-�� 
 
0DUFK��� 
��6DPXHO�����-����3V������(SKHVLDQV�����-����
-RKQ����-�� 
 
0DUFK��� 
(]HNLHO�����-����3V�������5RPDQV����-���� 
-RKQ�����-�� 

(OL]D�$US�ZDV�ERUQ�0RQGD\��
)HEUXDU\������%OHVVLQJV�DQG�EHVW�
ZLVKHV�WR�.HOO\�DQG�-RVKXD��DV�
ZHOO�DV�KHU�EURWKHUV�DQG�VLVWHUV� 
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�^ƵŶĚĂǇ 

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

 
� 

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

��� 
 7am-AA 
 9am-Adventures    
      in the Bible 
 10am-Worship 
 11:15-Fellowship 
 3pm-OA 
 4pm-Arts: Sophie    
   Till and Ron 
 
 
 
 
 

 
 

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

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

dƵĞƐĚĂǇ 

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

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

�� 
7am-AA 
10am-PW Morn-  
   ing Circle 
5pm-OA 
5:30-Choral  
   Society 
7pm-Big Book 
7pm– PW Eunice   
   Circle 
 
 
 

 
 

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

�� 
7am-AA 
5pm-OA 
5:30-Choral  
   Society 
7pm-Big Book 
 
 

 
 

 

tĞĚŶĞƐĚĂǇ 

� 
7am-AA 
11am-Prayer/Share 
5pm-Light Supper 
5:30-Childrens   
    Choir 
6:15-The Way 
7:15-Adult Choir 
8pm-AlAnon 
8:30-Bell Choir           
    
 

�� 
7am-AA 
11am-Prayer/Share 
5pm-Light supper 
5:30-Children’s    
   Choir 
6:15-The Way 
7:15-Adult Choir 
8pm-AlAnon 
8:30-Bell Choir 
 
 
 
 

�� 
7am-AA 
11am-Prayer/Share 
5pm-Light supper  
5:30-Chapel Ch. 
6:15-The Way 
7:15-Adult Choir 
8pm-AlAnon 
8:30-Bell Choir 
 
 
 
 
 
 
 

�� 
7am-AA 
9am-Presbyter 
11am-Prayer/Share 
5pm-Light supper 
5:30-Chapel Ch. 
6:15-The Way 
7:15-Adult Choir 
8pm-AlAnon 
8:30-Bell Choir 

&ƌŝĚĂǇ 

� 
7am-AA 
 
 
 
 
 
 
 
 

�� 
7am-AA 
 
 
 
 

 
  
 
 
 
 
 

 
�� 

7am-AA 
 
 
 
 
 
 

 
 
 
 
 
 

 
�� 

7am-AA  

dŚƵƌƐĚĂǇ 

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

�� 
7am-AA 
7pm-AlAnon 
7pm-NE Philhar-   
   monic Chamber 
 
 
 
 
 
 
 

 
�� 

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

 
�� 

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

^ĂƚƵƌĚĂǇ 

� 
  7am-AA 
 
 
 
 
 
 
 
 
 

�� 
7am-AA  
 
 
 
 
 
 
 
 
 
 
 
 

�� 
7am-AA 
 
 

 
 
 
 
 
 
 
 
 
 
 
 

�� 
7am-AA  
 

DŽŶĚĂǇ 
 

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

 
� 

7am-AA 
6pm-Girl Scouts  
 
 
 
 
 
 
 
 
 
 
 

 �� 
7am-AA 
6pm– Girl Scouts 
 
 
 
 
 
 
 
 
 
 
 
 
 

�� 
7am-AA 
6pm– Girl Scouts 
 
 
 
 
 
 
 
 
 

�� 
7am-AA 
6pm-Girl Scouts  
 



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

 

&/Z^d�WZ�^�zd�Z/�E��,hZ�, 

ϯϬϬ�^ĐŚŽŽů�^ƚƌĞĞƚ 

�ůĂƌŬƐ�^Ƶŵŵŝƚ͕�W���ϭϴϰϭϭ-ϭϱϯϲ 

1RQSURILW�2UJ� 
8�6��3RVWDJH 
3HUPLW�1R���� 

3�$�,�' 
&ODUNV�6XPPLW�3$ 

��d���D�d�Z/�> 

ZĞƚƵƌŶ�^ĞƌǀŝĐĞ�ZĞƋƵĞƐƚĞĚ 

 

(DVWHU�)ORZHUV�RUGHU�IRUP 

:H�DUH�RUGHULQJ�OLOLHV��WXOLSV�DQG�PXPV���(DFK�SODQW�ZLOO�FRVW���������$�VOLJKW�LQFUHDVH�LQ�SULFH�� 

3OHDVH�FRPSOHWH�WKH�IROORZLQJ�LQIRUPDWLRQ�DQG�UHWXUQ�WR�WKH�FKXUFK�RIILFH�ZLWK�SD\PHQW�E\�6XQGD\��
0DUFK���� 

 

)ORZHUV�DUH�JLYHQ�E\ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

    �DV�LW�VKRXOG�DSSHDU�LQ�WKH�IORZHU�LQVHUW� 

,Q��VHOHFW�RQH����BBBBBBBBBB��PHPRU\���BBBBBBBBBB��KRQRU� 

 2I� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

1XPEHU�RI�)ORZHUV���/LO\�����BBBBBB�#������HDFK�� 

7XOLSV��BBBBBB�#������HDFK�� 

0XPV��BBBBBB�#������HDFK�� 

��������������7RWDO�$PRXQW�(QFORVHG������BBBBBBBB 

 

,�ZLOO�SLFN�XS�P\�IORZHUV����BBBBBBBBBBB��������������������3OHDVH�JLYH�WR�D�VKXW-LQ�����BBBBBBBB 

3OHDVH�HQFORVH�FDVK�RU�FKHFN�SD\DEOH�WR�)LUVW�3UHVE\WHULDQ�&KXUFK�IRU�WKH�7RWDO��$PRXQW� 


