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3UHVE\WHULDQ�&KXUFK������6FKRRO�6WUHHW��&ODUNV�
6XPPLW��3$�������� 
�����$OO�YLVLWRUV�DUH�ZHOFRPH�WR�ZRUVKLS�ZLWK�XV���
:RUVKLS�VHUYLFHV�DUH�KHOG�RQ�6XQGD\�PRUQLQJV�DW�
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VSHDNLQJ�LQ�VXSSRUW�RI�RXU�FKXUFK�HDFK�6XQGD\�
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)URP�WKH�3DVWRU 
1RYHPEHU����� 
 
KŶ�ƚŚĞ�ĞĚŐĞ�ŽĨ��ůů�^ĂŝŶƚƐ��ĂǇ��
;EŽǀĞŵďĞƌ�ϭͿ͕�ŚĞƌĞ͛Ɛ�Ă�ďŝƚ�
ĨƌŽŵ�Ă�ĨĂǀŽƌŝƚĞ�ďŽŽŬ�ĐĂůůĞĚ�
^ĂŝŶƚ-tĂƚĐŚŝŶŐ�ďǇ�WŚǇůůŝƐ�
DĐ'ŝŶůĞǇ͗ 

/Ŷ�ƟŵĞƐ�ŽĨ�ĐƌŝƐŝƐ�ǁĞ�ŶĞĞĚ�ƐĂŝŶƚƐ͖�ĂŶĚ�ǁĞ�ŽŌĞŶ�
ďƌĞĞĚ�ƚŚĞŵ͕�ƚŽŽ͘�dŚĞǇ�ĂƉƉĞĂƌĞĚ�ďǇ�ƚŚĞ�ŚƵŶĚƌĞĚƐ�
ŝŶ�ƚŚĞ�ĮƌƐƚ�ĐĞŶƚƵƌŝĞƐ�ŽĨ��ŚƌŝƐƟĂŶŝƚǇ�ǁŚĞŶ��ƵƌŽƉĞ�
ǁĂƐ�ƐƚƌƵŐŐůŝŶŐ�ŽƵƚ�ŽĨ�ƵŶŝǀĞƌƐĂů�ĚĂƌŬŶĞƐƐ�ŝŶƚŽ�ǁŚĂƚ�
ƚŚĞŶ�ƉĂƐƐĞĚ�ĨŽƌ�ƚŚĞ�ůŝŐŚƚ�ŽĨ�ĐŝǀŝůŝǌĂƟŽŶ͘�dŚĞǇ�ŇŽƵƌͲ
ŝƐŚĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ZĞĨŽƌŵĂƟŽŶ�ŽŶ�ďŽƚŚ�ƐŝĚĞƐ�ŽĨ�ƚŚĞ�
ĐŽŶŇŝĐƚ͘�tŚĞŶĞǀĞƌ�Žƌ�ǁŚĞƌĞǀĞƌ�ĂŶ�Ğǀŝů�ŚĂƐ�ĞǆŝƐƚͲ
ĞĚ͕�ĨƌŽŵ�ƐůĂǀĞ-ƚƌĂĚŝŶŐ�ƚŽ�ƚŚĞ�ŵŝƐĞƌŝĞƐ�ŽĨ�ĨĂŵŝŶĞ�
ĂŶĚ�ǁĂƌ͕�ƐĂŝŶƚƐ�ŚĂǀĞ�ƐƉƌƵŶŐ�ƵƉ�ƚŽ�ŵŝƟŐĂƚĞ�ƚŚŽƐĞ�
ĞǀŝůƐ͘�dŚĞǇ�ŵĂǇ�ǁĞůů�ďĞ�ƌŝƐŝŶŐ�ĂŵŽŶŐ�ƵƐ�ŶŽǁ͕�ƉƌĞͲ
ƉĂƌŝŶŐ�ƚŽ�ůĞĂĚ�ƵƐ�ŽƵƚ�ŽĨ�ƚŚĞ�ŽŶƌƵƐŚŝŶŐ�ŶŝŐŚƚ�ǁŚŝĐŚ�
ƐŽ�ƚŚƌĞĂƚĞŶŝŶŐůǇ�ĚĞƐĐĞŶĚƐ�͘�͘�͘ 

^ĂŝŶƚƐ�ƐƉĞŶĚ�ƚŚĞŝƌ�ůŝǀĞƐ�ĂŶĚ�ƚŚĞŝƌ�ďƵƌŶŝŶŐ�ĂďŝůŝƟĞƐ�
ŽŶ�ĞǀĞƌǇ�ƐŽƌƚ�ŽĨ�ŶĞĐĞƐƐŝƚǇ�ƚŚĞǇ�ĮŶĚ�Ăƚ�ŚĂŶĚ͘�dŚǇ�
ĐĂƌĞ�ĨŽƌ�ůĞƉĞƌƐ͕�ĨŽƵŶĚůŝŶŐƐ͕�ƉƌŝƐŽŶĞƌƐ�ŽĨ�ǁĂƌ͕�ŝĚŝŽƚƐ͕�
ŽƌƉŚĂŶƐ͘�dŚĞǇ�ĚĞĨĞŶĚ�:ĞǁƐ�ĂƐ�ĚŝĚ�,ƵŐŚ�ŽĨ�>ŝŶĐŽůŶ͕�
ǁŚŽ͕�ƐŝŶŐůĞ-ŚĂŶĚĞĚ͕�ĐŽǁĞĚ�ĂƌŵĞĚ�ĂŶĚ�ĂŶŐƌǇ�ŵŽďƐ�
ŝŶ��ŶŐůĂŶĚ�ŽĨ�ƚŚĞ�ƚǁĞůŌŚ�ĐĞŶƚƵƌǇ�Žƌ�ƐŚĞůƚĞƌĞĚ�ĨƵŐŝͲ
ƟǀĞƐ�ŝŶ�ŚŝƐ��ƉŝƐĐŽƉĂů�ƉĂůĂĐĞ͘�dŚĞǇ�ĨŽƵŶĚ�ŚŽƐƉŝƚĂůƐ͘�
dŚĞǇ�ƚĞĂĐŚ�ƚŚĞ�ŝŐŶŽƌĂŶƚ͘�>ŝŬĞ�ZĂǇŵƵŶĚ�EŽŶŶĂƚƵƐ�
ƚŚĞǇ�ŐŝǀĞ�ƚŚĞŵƐĞůǀĞƐ�ƵƉ�ĂƐ�ŚŽƐƚĂŐĞ�ĨŽƌ�ƚŚĞ�ƌĂŶƐŽŵ�
ŽĨ�ƐůĂǀĞƐ�ĂŶĚ�ĐĂƉƟǀĞƐ͘�/ŵĂŐŝŶĞ�ƚŚĞ�ŵŽƐƚ�ĞŶŽƌͲ
ŵŽƵƐ�ŽĨ�ƚŚĞ�ĐŽƌƉŽƌĂů�ĂĐƚƐ�ŽĨ�ŵĞƌĐǇ͕�ĂŶĚ�ƐŽŵĞ�
ƐĂŝŶƚ�Žƌ�ĐŽŶƟŶŐĞŶƚ�ŽĨ�ƐĂŝŶƚƐ�ŚĂƐ�ĐŽŵŵŝƩĞĚ�ŝƚ͘�
;EĞǁ�zŽƌŬ͗��ƌŽƐƐƌŽĂĚ�WƵďůŝƐŚŝŶŐ͕�ϭϵϴϮͿ�ƉƉ͘�ϭϲ͕�Ϯϱ 

EŽǀĞŵďĞƌ�ŝƐ�ƚŚĞ�ŵŽŶƚŚ�ĨŽƌ�ŐƌĂƟƚƵĚĞ͗�ŐƌĂƟƚƵĚĞ�ƚŽ�
'ŽĚ�ĨŽƌ�Ăůů�ŽĨ�ŚĞĂǀĞŶ͛Ɛ�ďůĞƐƐŝŶŐƐ�ŽŶ�ĞĂƌƚŚ͕�ĚĂŝůǇ�ĨŽŽĚ�
ŝŶ�Ăůů�ŝƚƐ�ďŽƵŶƚǇ͕�ĂŶĚ�ƉĞŽƉůĞ�ǁŚŽ�ǁŝƚŶĞƐƐ�ƚŽ�'ŽĚ͛Ɛ�
ŐŽŽĚŶĞƐƐ�ŝŶ�ƚŚĞ�ůŝǀĞƐ�ƚŚĞǇ�ŚĂǀĞ�ůĞĚ͘��tĞ�ƐƚĂŶĚ�ŝŶ�Ă�
ůŽŶŐ�ůŝŶĞ�ŽĨ�ƐƉŝƌŝƚƵĂů�ĞǆĞŵƉůĂƌƐ�ĂŶĚ�ŐŽŽĚ�ĞǆĂŵƉůĞƐ͕�
ĂŶĚ�ƚŽ�ƋƵŽƚĞ�Ă�ĨĂǀŽƌŝƚĞ�ŚǇŵŶ�ĂďŽƵƚ�ƐĂŝŶƚƐ͕�͞/�ǁĂŶƚ�ƚŽ�
ďĞ�ŽŶĞ�ƚŽŽ͊͟ 

zŽƵ�ĂƌĞ�ŽŶ�ƚŚĞ�ƌŽĂĚ�ƚŽ�ŐůŽƌǇ͕�ŵǇ�ĨƌŝĞŶĚƐ͘�<ĞĞƉ�ŐŽŝŶŐ͘ 
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1HZ�&KXUFK�'LUHFWRU\ 

/ƚ͛Ɛ�ďĞĞŶ�ĮǀĞ�ǇĞĂƌƐ�ƐŝŶĐĞ�ŽƵƌ�ůĂƐƚ�ĐŚƵƌĐŚ�ĚŝƌĞĐƚŽƌǇ�
ǁĂƐ�ƉƌŝŶƚĞĚ�͘�͘�͘�ĂŶĚ�ǁĞ͛ƌĞ�ŐŽŝŶŐ�ƚŽ�ƚƌǇ�ƐŽŵĞƚŚŝŶŐ�
ŶĞǁ�ǁŚĞƌĞ�ǁĞ�ŚĂǀĞ�Ă�ĐŚŽŝĐĞ�ŽĨ�ĂŶ�KŶůŝŶĞ�WŚŽƚŽ�
�ŝƌĞĐƚŽƌǇ�Žƌ�Ă�WƌŝŶƚĞĚ�WŚŽƚŽ��ŝƌĞĐƚŽƌǇ�ƚŚƌŽƵŐŚ�Ă�
ĐŽŵƉĂŶǇ�ĐĂůůĞĚ�/ŶƐƚĂŶƚ��ŚƵƌĐŚ��ŝƌĞĐƚŽƌǇ͘ 

WŚŽƚŽƐ�ǁŝůů�ďĞ�ƚĂŬĞŶ�ĚƵƌŝŶŐ�&ĞůůŽǁƐŚŝƉ�,ŽƵƌ�ŽŶ�
^ƵŶĚĂǇƐ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ŵŽŶƚŚ�ŽĨ�EŽǀĞŵďĞƌ�Žƌ�
ǇŽƵ�ŵĂǇ�ƉƌŽǀŝĚĞ�ǇŽƵƌ�ŽǁŶ�ƉŚŽƚŽ͘ 

�ĚǀĂŶƚĂŐĞƐ�ŽĨ�/ŶƐƚĂŶƚ��ŚƵƌĐŚ��ŝƌĞĐƚŽƌǇ͗ 

· �ŚƵƌĐŚ�ŵĞŵďĞƌƐ�ǁŝůů�ďĞ�ƚĂŬŝŶŐ�ƚŚĞ�ƉŝĐƚƵƌĞƐ�ƐŽ�
ŶŽ�ƉƵƐŚǇ�ƐĂůĞƐƉĞŽƉůĞ�ƚƌǇŝŶŐ�ƚŽ�ƐĞůů�ǇŽƵ�ƉŚŽƚŽƐ� 

· tĞ�ĐĂŶ�ƵƉĚĂƚĞ�ŵĞŵďĞƌ�ŝŶĨŽƌŵĂƟŽŶ�ŝŶƐƚĂŶƚůǇ� 

· zŽƵ�ĐĂŶ�ŚĂǀĞ�ǇŽƵƌ�ĚŝƌĞĐƚŽƌǇ�ŽŶ�ǇŽƵƌ�ŝWŚŽŶĞ�Žƌ�
ŝWĂĚ͕��ŶĚƌŽŝĚ�ĚĞǀŝĐĞ�Žƌ�<ŝŶĚůĞ�&ŝƌĞ͖ �Žƌ͕�ŝĨ�ǇŽƵ͛Ě�
ƉƌĞĨĞƌ͕ �ǇŽƵ�ĐĂŶ�ŚĂǀĞ�Ă�ƉƌŝŶƚĞĚ�ĚŝƌĞĐƚŽƌǇ� 

· �ĐĐĞƐƐŝŶŐ�ŝŶĨŽƌŵĂƟŽŶ�ŝŶ�KŶůŝŶĞ��ŝƌĞĐƚŽƌǇ�ŝƐ�
ƉĂƐƐǁŽƌĚ�ƉƌŽƚĞĐƚĞĚ͕�ƐĂĨĞ�ĂŶĚ�ƐĞĐƵƌĞ 

dŚĞƌĞ�ǁŝůů�ďĞ�Ă�ŇǇĞƌ�ŝŶ�ƚŚĞ�ĐŚƵƌĐŚ�ďƵůůĞƟŶ�ĂƐŬŝŶŐ�ĨŽƌ�
ŝŶĨŽƌŵĂƟŽŶ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�
ĚŝƌĞĐƚŽƌǇ�Žƌ�ǇŽƵ�ĐĂŶ�ĐŽŶƚĂĐƚ�ŽŶĞ�ŽĨ�ƚŚĞ�ĐŽŵŵŝƩĞĞ�
ŵĞŵďĞƌƐ͗ � 

· :Ž�ŶŶ�,Ăůů�Ăƚ�ũŽĚŝŚĂůůΛŶĞƉ͘ŶĞƚ�Žƌ�ϱϳϬ-ϮϮϮ-ϯϱϵϭ� 
· �ƌŝĂƌ�tŽŽĚůĞǇ�Ăƚ�ǁŽŽĚůĞǇďΛŐŵĂŝů͘ĐŽŵ�Žƌ�ϱϳϬ-

ϱϳϱ-ϭϲϮϳ� 
· :ĞĂŶŶĞ��ĞsŝƌŐŝůŝƐ�Ăƚ�ǁĞƐƚĐŽůůĞĐƚΛŐŵĂŝů͘ĐŽŵ�Žƌ�

ϱϳϬ-ϱϴϳ-ϬϮϭϰ 
· <ĂƌĞŶ�tŚŝƚĞ�Ăƚ�ǁŚŝƚĞŬďϭϮϭϰΛŐŵĂŝů͘ĐŽŵ�Žƌ�ϱϳϬ

-ϵϰϱ-Ϭϭϲϵ 
 
/HDYLQJ�D�/HJDF\��7DEOH�7DON�RQ������� 

KŶ�EŽǀĞŵďĞƌ�ϭϳ͕�ǁĞ�ǁĞůĐŽŵĞ�ƚŚĞ�ZĞǀ͘��ůůŝĞ�:ŽŚŶƐ-
<ĞůůĞǇ�ŽĨ�ƚŚĞ�WƌĞƐďǇƚĞƌŝĂŶ�&ŽƵŶĚĂƟŽŶ͘�^ŚĞ�ǁŝůů�
ƐƉĞĂŬ�ŝŶ�ǁŽƌƐŚŝƉ�ǁŝƚŚ�ZĞǀ͘��ĂƌƚĞƌ͕�ĂŶĚ�ůĞĂĚ�Ă�dĂďůĞ�
dĂůŬ�ŝŶ�&ĞůůŽǁƐŚŝƉ�,Ăůů�Ăƚ�ϭϭ͗ϭϱ�Ă͘ŵ͘���ĞůŝĐŝŽƵƐ�ĨŽŽĚ�
ǁŝůů�ďĞ�ƉƌŽǀŝĚĞĚ�ĂŶĚ�ĚĞĞƉ�ǁŝƐĚŽŵ�ǁŝůů�ďĞ�ƐŚĂƌĞĚ͘ 
 
�ůůŝĞ͛Ɛ�ƉƌĞƐĞŶƚĂƟŽŶ�ǁŝůů�ĨŽĐƵƐ�ŽŶ�ƚŚĞ�ŵĂŶǇ�ǁĂǇƐ�
ƚŚĂƚ�ǁĞ�ĐĂŶ�ĞǆƉƌĞƐƐ�ŽƵƌ�ǀĂůƵĞƐ�ĂŶĚ�ƐŚĂƌĞ�ŽƵƌ�ůŽǀĞ�
ĂƐ�ǁĞ�ƉůĂŶ�ĨŽƌ�ƚŚĞ�ůĞŐĂĐŝĞƐ�ŽĨ�ŽƵƌ�ůŝǀĞƐ͘��^ŚĞ�ŝƐ�Ă�
ĚĞůŝŐŚƞƵů�ƐƉĞĂŬĞƌ͕�ĂŶĚ�Ăůů�ǁŝůů�ĮŶĚ�ŚĞƌ�dĂďůĞ�dĂůŬ�ƚŽ�
ďĞ�ǀĞƌǇ�ŚĞůƉĨƵů͊ 



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

 

ΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎ
1DWLRQDO�'RQRU�6DEEDWK������ZLOO�EH�FHOHEUDWHG�RQ�1RYHPEHU����–�����,W�VHHNV�WR�HGXFDWH�
IDLWK-EDVHG�FRPPXQLWLHV�DERXW�WKH�QHHG�IRU�RUJDQ�DQG�WLVVXH�GRQRUV��0DQ\�FKXUFKHV�VXSSRUW�RU�
JDQ�GRQDWLRQ�DV�D�ZD\�WR�ORYH�RQH¶V�QHLJKERU� 
 
1DWLRQDOO\��WKHUH�DUH�DSSUR[LPDWHO\���������SHRSOH�ZDLWLQJ�IRU�DQ�RUJDQ�WUDQVSODQW��(YHU\�WHQ�
PLQXWHV��DQRWKHU�SHUVRQ�LV�DGGHG�WR�WKH�OLVW��2Q�DYHUDJH�����SHRSOH�GLH�HDFK�GD\�LQ�WKH�8QLWHG�
6WDWHV�EHFDXVH�WKH�QHHG�IRU�RUJDQV�IDU�H[FHHGV�WKH�FXUUHQW�QXPEHU�RI�DYDLODEOH�OLIH-VDYLQJ�JLIWV� 
 
7KH�*LIW�RI�/LIH�'RQRU�3URJUDP�LV�WKH�IHGHUDOO\�PDQGDWHG�2UJDQ�3URFXUHPHQW�2UJDQL]DWLRQ��232��
WKDW�VHUYLFHV�HDVWHUQ�3$��VRXWKHUQ�1-��DQG�'HODZDUH��&XUUHQWO\�LQ�WKLV�UHJLRQ�WKHUH�DUH�������
PHQ��ZRPHQ��DQG�FKLOGUHQ�ZDLWLQJ�IRU�RUJDQ�WUDQVSODQWV��3HRSOH�RI�HYHU\�DJH�JLYH�DQG�UHFHLYH�
WUDQVSODQWV� 
 

*LIW�RI�/LIH�'RQRU�3URJUDP�,PSDFW�LQ������ 
����RUJDQ�GRQRUV     ������RUJDQV�WUDQVSODQWHG 
������PXVFXORVNHOHWDO�GRQRUV��WLVVXH�  ������FRUQHD�GRQRUV 

 
7KH�QHHG�LV�JUHDW�DQG�\RX�KDYH�WKH�SRZHU�WR�GR�VRPHWKLQJ�DERXW�LW��E\�EHFRPLQJ�DQ�RUJDQ�WLVVXH�
GRQRU� 

<D\D�6WDWXV�5HSRUW 
 
:LOOLDPVRQ�-DFTXHV�><D\D@��LV�KRSLQJ�WR�FRPSOHWH�KLV�HGXFDWLRQ�DW�.H\VWRQH�&ROOHJH�DQG�WKHQ�
UHWXUQ�WR�+DLWL�LQ�'HFHPEHU��EXW�VHYHUDO�FKDOOHQJHV�IDFH�KLP�QRZ� 
 
7KH�HPSOR\PHQW�DQG�HFRQRPLF�VLWXDWLRQ�LQ�+DLWL�LV�WHUULEOH�DW�WKLV�WLPH��([HFXWLYH�SRZHU�LQ�+DLWL�
LV�GLYLGHG�EHWZHHQ�D�SULPH�PLQLVWHU�DQG�SUHVLGHQW�OHG�JRYHUQPHQW�DQG�LWV�FXUUHQW�SUHVLGHQW��
-RYHQHO�0RwVH��KDV�EHHQ�DVNHG�WR�UHVLJQ��EXW�VLQFH�KH�ZLOO�QRW�UHVLJQ��SURWHVWV�DQG�YLROHQFH�DUH�
QRZ�UDPSDQW�LQ�WKH�FLW\�RI�3RUW-DX-3ULQFH�DQG�HOVHZKHUH��7KLV�YLROHQFH�LV�FUHDWHG�PRVWO\�E\�
\RXWK�JDQJV�ZKR�VHHP�LQWHQW�RQ�WDNLQJ�RYHU�WKH�FRXQWU\�FLW\�EORFN�E\�FLW\�EORFN��7KH�JRYHUQPHQW�
GRHV�QRW�VHHP�ZLOOLQJ�RU�DEOH�WR�VWRS�WKLV�YLROHQFH�VR�WKHUH�LV�PXFK�IHDU�DW�ZRUN�LQ�+DLWL�QRZ��/DW�
HVW�ILUVW-KDQG�DFFRXQWV�DUH�WKDW�PDQ\��SHUKDSV�PRVW��EXVLQHVVHV�DQG�VFKRROV�DUH�FORVHG�IRU�
VDIHW\�DQG�WKDW�LQIODWLRQ�LV�LQFUHDVLQJ�GDLO\��SDUWLFXODUO\�WKH�FRVW�RI�IRRG�DQG�IXHO� 
 
,�DP�QR�H[SHUW�RQ�WKHVH�VRFLR-SROLWLFDO�LVVXHV��EXW�,�GR�NQRZ�KRZ�WKH\�DUH�DIIHFWLQJ�RXU�VRQ��
<D\D��+H�LV�IHDUIXO�DERXW�KLV�RSWLRQV�DQG�LV�XQFHUWDLQ�ZKDW�WR�GR��6KRXOG�KH�MXVW�UHWXUQ�WR�+DLWL�RU�
ILQG�D�ZD\�WR�VWD\�LQ�WKH�8�6��ORQJ�HQRXJK�IRU�WKH�YLROHQFH�LQ�+DLWL�WR�VXEVLGH��KRSHIXOO\�ILQGLQJ�
HPSOR\PHQW�LQ�WKH�8�6��DQG�WKHQ�UHWXUQLQJ�WR�+DLWL�WR�ILQG�ZRUN�DJDLQ" 
 
+H�LV�FXUUHQWO\�ORRNLQJ�LQWR�KLV�RSWLRQV�RI�FRQWLQXLQJ�KLV�HGXFDWLRQ�DW�.H\VWRQH�&ROOHJH�IRU�DQRWK�
HU�VHPHVWHU��DSSO\LQJ�IRU�D�ZRUN�YLVD��RU�UHWXUQLQJ�WR�+DLWL�DQG�KRSLQJ�IRU�WKH�EHVW� 
 
7KLV�LV�D�GLIILFXOW�WLPH�IRU�KLP��+H�FRQWLQXHV�WR�DOZD\V�H[SUHVV�KLV�DSSUHFLDWLRQ�IRU�DOO�WKLV�FKXUFK�
DQG�RWKHU�IULHQGV�KDYH�GRQH�WR�SURYLGH�WKLV�RSSRUWXQLW\�IRU�KLV�HGXFDWLRQ��+H�KRSHV�WKDW�KH�FDQ�
GR�VRPHWKLQJ�FRQVWUXFWLYH�ZLWK�KLV�HGXFDWLRQ�E\�UHWXUQLQJ�WR�+DLWL�WR�XVH�LW��,W�MXVW�GRHV�QRW�VHHP�
OLNH�WKH�ULJKW�WLPH�WR�UHWXUQ�DQG�WKDW�LV�WKH�KXUW�KH�FXUUHQWO\�IHHOV��3UD\HUV��WKRXJKWV��FRQYHUVD�
WLRQV�RQ�WKLV�PDWWHU�DUH�ZHOFRPH��<D\D�FDQ�EH�FRQWDFWHG�DW�ZMDFTXHV#NH\VWRQH�HGX� 
 
.HHS�\RXU�H\HV�RSHQ�IRU�KLV�JUDGXDWLRQ�FHOHEUDWLRQ�DFWLYLWLHV�DV�ZH�KRSH�WR�SURYLGH�KLP�ZLWK�D�
VPDOO�UHFHSWLRQ�DW�VRPH�WLPH�LQ�'HFHPEHU� 



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

 

0LVVLRQ�DQG�-XVWLFH�&RPPLWWHH 
 
7KH�3UHVE\WHULDQ�*HQHUDO�$VVHPEO\�³DIILUPV�LWV�FRQYLFWLRQ�WKDW�QHLWKHU�WKH�&KXUFK�DV�WKH�ERG\�
RI�&KULVW��QRU�&KULVWLDQV�DV�LQGLYLGXDOV��FDQ�EH�QHXWUDO�RU�LQGLIIHUHQW�WRZDUG�HYLO�LQ�WKH�ZRUOG��DI�
ILUPV�LWV�UHVSRQVLELOLW\�WR�VSHDN�RQ�VRFLDO�DQG�PRUDO�LVVXHV�IRU�WKH�HQFRXUDJHPHQW�DQG�LQVWUXF�
WLRQ�RI�WKH�&KXUFK�DQG�LWV�PHPEHUV��VHHNLQJ�HDUQHVWO\�ERWK�WR�NQRZ�WKH�PLQG�RI�&KULVW�DQG�WR�
VSHDN�DOZD\V�LQ�KXPLOLW\�DQG�ORYH��UHPLQGV�WKH�FKXUFKHV�WKDW�WKHLU�GXW\�LV�QRW�RQO\�WR�HQFRXUDJH�
DQG�WUDLQ�WKHLU�PHPEHUV�LQ�GDLO\�REHGLHQFH�WR�*RG¶V�ZLOO��EXW�FRUSRUDWHO\�WR�UHYHDO�*RG¶V�JUDFH�
LQ�SODFHV�RI�VXIIHULQJ�DQG�QHHG��WR�UHVLVW�WKH�IRUFHV�WKDW�W\UDQQL]H��DQG�WR�VXSSRUW�WKH�IRUFHV�WKDW�
UHVWRUH�WKH�GLJQLW\�RI�DOO�PHQ�DV�WKH�FKLOGUHQ�RI�*RG��IRU�RQO\�VR�LV�WKH�JRVSHO�PRVW�IXOO\�SUR�
FODLPHG�������´�������6WDWHPHQW�–�3&�86$���S������� 
 
7KH�0LVVLRQ�DQG�-XVWLFH�&RPPLWWHH�PHPEHUV�DUH�FRPPLWWHG�WR�IXOILOOLQJ�WKH�DERYH�3UHVE\WHULDQ�
UHVROYH�WKDW�ZH�DGGUHVV�ORFDO��QDWLRQDO��DQG�LQWHUQDWLRQDO�VRFLDO��PRUDO��DQG�HQYLURQPHQWDO�LV�
VXHV�WKURXJK�HGXFDWLRQ�RI�RXU�FRQJUHJDWLRQ�YLD�WDEOH�WDONV�DQG�VXSSRUWLQJ�ZRUWK\�FDXVHV�ILQDQ�
FLDOO\�DQG�LQ�SHUVRQ��([DPSOHV�RI�LVVXHV�DGGUHVVHG�DUH�SRYHUW\��KXQJHU��KRPHOHVVQHVV��JXQ�
YLROHQFH��UDFLVP��UHIXJHH�ULJKWV��VH[XDO�DVVDXOW�SUHYHQWLRQ��DQG�PRUH���5HFHQW�DFWLYLWLHV�WKDW�ZH�
KDYH�VSRQVRUHG�DQG�EHHQ�SDUW�RI�WKLV�DXWXPQ�ZHUH�WKH�WDEOH�WDON�ZLWK�WKH�'LUHFWRU�RI�WKH�6FUDQ�
WRQ�<RXWK�6KHOWHU��WKH�$OWHUQDWLYH�*LIW�0DUNHW��IDLU�WUDGH�SURGXFWV���:HLQEHUJ�)RRG�%DQN�YROXQ�
WHHULQJ����[�D�\HDU���+LJKZD\�&OHDQXS��DQG�WDNLQJ�WKH�OHDG�RQ�WKH�3UHVE\WHULDQ�3HDFH�DQG�
*OREDO�:LWQHVV�2IIHULQJ��6KRXOG�\RX�EH�LQWHUHVWHG�LQ�DQ\�RI�WKHVH�LVVXHV�RU�SXUVXLWV�DQG�LQWHU�
HVWHG�LQ�ZRUNLQJ�ZLWK�VRPH�DZHVRPH�SHRSOH��ZH�ZHOFRPH�\RX�WR�MRLQ�RXU�FRPPLWWHH��ZH�DUH�LQ�
QHHG�RI�D�IHZ�PRUH�PHPEHUV���,I�LQWHUHVWHG�LQ�MRLQLQJ�RU�LQ�JDLQLQJ�PRUH�LQIRUPDWLRQ��SOHDVH�IHHO�
IUHH�WR�FRQWDFW�%DUE�'HFNHU�DW�GHFNHUE�#DRO�FRP��7KDQN�\RX� 

 
7KH�$OWHUQDWLYH�*LIW�0DUNHW�IRU������ZDV�RQFH�DJDLQ�ZHOO�DWWHQGHG�ZLWK�JLIWV�SXUFKDVHG�
WRWDOLQJ�������������7KH�HQWLWLHV�VXSSO\LQJ�LWHPV�IRU�VDOH�LQFOXGHG�6(559��+HLIHU�,QWHUQDWLRQDO��
5HDFKLQJ�WKH�3\JPLHV�0LQLVWU\��$SSDODFKLD�6HUYLFH�3URMHFW��$63���3&86$�&RIIHH��DQG�&DOLFH�
0LFKHLHW��ZKR�SURYLGHG�FRORUIXO�SDLQWLQJV�DQG�PHWDO�GHSLFWLQJ�KLV�QDWLYH�+DLWLDQ�FXOWXUH���7KDQN�
\RX�WR�DOO�ZKR�SDUWLFLSDWHG�LQ�WKLV�\HDU
V�JLIW�PDUNHW��DQG�DOVR�WR�WKRVH�PHPEHUV�ZKR�ZRUNHG�WR�
PDNH�LW�D�VXFFHVV� 

 
7KDQNV�WR�WKH�JHQHURVLW\�RI�WKLV�FRQJUHJDWLRQ����������KDV�EHHQ�GRQDWHG�WR�
ZDUG�WKH�3HDFH�	�*OREDO�:LWQHVV�2IIHULQJ���������7KDW�PHDQV�WKDW������RU�
����RI�WKH�WRWDO�ZLOO�EH�VHQW�WR�WKH�)ORUHQFH�,PPLJUDQW�	�5HIXJHH�5LJKWV�3UR�
MHFW��ZKLOH�WKH�UHPDLQGHU�ZLOO�EH�VHQW�WR�WKH�3UHVE\WHULDQ�0LVVLRQ�$JHQF\�IRU�

SHDFHPDNLQJ�HIIRUWV�LQ�WKH�86�DQG�DURXQG�WKH�ZRUOG���7KDQN�\RX�DJDLQ�IRU�\RXU�SDUWLFLSDWLRQ�LQ�
WKLV�LPSRUWDQW�PLVVLRQ�DV�ZH�VWULYH�WR�RIIHU�WKH�SHDFH�RI�&KULVW�DW�DOO�WLPHV�DQG�LQ�DOO�ZD\V� 

7KH�QH[W�$GRSW-D-+LJKZD\�URDG�FOHDQ-XS�ZLOO�EH�6DWXUGD\��1RYHPEHU�����
0HHW�DW�WKH�SDUNLQJ�ORW�RI�WKH�&ODUNV�6XPPLW�0HWKRGLVW�FKXUFK�DW���$0��
*ORYHV�DQG�RUDQJH�YHVW�DUH�VXSSOLHG��&RQWDFW�'RQQD�3RUWHU�

�SRUWHUKRXVH#HSL[�QHW��IRU�PRUH�LQIRUPDWLRQ� 
 
7KH�(DUWK�&DUH�&RPPLWWHH�ZLOO�EH�PHHWLQJ�GXULQJ�)HOORZVKLS�+RXU�RQ�1RYHPEHU���W�,I�
\RX�KDYH�DQ�LQWHUHVW�LQ�VHHLQJ�KRZ�)3&&6�FDQ�FRQWLQXH�WR�HYROYH�DV�D�FKXUFK�FRPPLWWHG�WR�
HQYLURQPHQWDO�MXVWLFH�DQG�VWHZDUGVKLS�RI�RXU�UHVRXUFHV��ZH�ZRXOG�ORYH�WR�KDYH�\RX��&RQWDFW�
'RQQD�3RUWHU�LI�\RX�ZRXOG�OLNH�WR�SDUWLFLSDWH� 

ΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎ
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WZ�^�zd�Z/�E�tKD�E��/Z�>���/�>��^dh�/�^ 
 
>ŽǀĞ��ĂƌǀĞĚ�ŝŶ�^ƚŽŶĞ͗���&ƌĞƐŚ�>ŽŽŬ�Ăƚ�ƚŚĞ�ϭϬ�tŽƌĚƐ 
 
͞.HHS�6DEEDWK´�ZLOO�EH�RXU�IRXUWK�³:RUGV�RI�/RYH�IURP�*RG�´�2XU�DXWKRU��(XJHQLD�
*DPEOH��EHOLHYHV�WKLV�:RUG�³FDOOV�XV��UHJXODUO\�DQG�ZLWKRXW�IDLO��WR�VWRS�DQG�UHVW�LQ�WKH�EHDXW\�DQG�SURYL�
VLRQ�RI�*RG�IRU�XV�DQG�IRU�WKH�ZKROH�KXPDQ�IDPLO\�´�,V�WKHUH�D�GLIIHUHQFH�LQ�³5HPHPEHU�WKH�6DEEDWK�GD\��
DQG�NHHS�LW�KRO\´��([RGXV�������DQG�³2EVHUYH�WKH�VDEEDWK�GD\�DQG�NHHS�LW�KRO\��DV�WKH�/25'�\RXU�*RG�
FRPPDQGHG�\RX´��'HXWHURQRP\������"�&RPH�RQ�1RYHPEHU����WR�RQH�RI�RXU�&LUFOH�%LEOH�6WXGLHV�WR�GLV�
FXVV�WKLV�IRXUWK�:RUG��:LWK�7KDQNVJLYLQJ�'D\�QRW�XQWLO�1RYHPEHU�����ZH�ZLOO�KDYH�DQ�RSSRUWXQLW\�WR�
VKDUH�VRPH�WLPH�RI�WKDQNVJLYLQJ�WRJHWKHU�LQ�RXU�&LUFOHV� 
 
:H�ZLOO�PHHW�DW�WKH�FKXUFK�IRU�WKH�'RUFDV�DQG�3ULVFLOOD�&LUFOHV�DW�������D�P��DQG�WKH�(XQLFH�&LUFOH�DW������
S�P��,I�\RX�KDYH�DQ\�TXHVWLRQV�RU�QHHG�D�ULGH��SOHDVH�FDOO�%DUEDUD�3LWWPDQ�DW����-���-�����RU�%RQQLH�3ODQ�
WKROW�DW����-���-�����IRU�������D�P��DQG�.DWH�+RSNLQV�DW����-���-�����RU�%DUEDUD�0HOODQGHU�DW����-���-
�����IRU������S�P���2XU�3UHVE\WHULDQ�:RPHQ�ZLVK�HYHU\RQH�D�%/(66('�7+$1.6*,9,1*� 

           -�DĂƌǇ��ůůĞŶ�>ĂǁůŽƌ 

$OO�DUH�ZHOFRPH���)3&�%RRN�*URXS 
'HFHPEHU���#�&RQQLH�:HLVV¶V�KRPH���SP 
 
$QLPDOV�LQ�7UDQVODWLRQ��8VLQJ�WKH�0\VWHULHV�RI�$XWLVP�WR�'HFRGH�$QLPDO�%HKDYLRU�
E\�7HPSOH�*UDQGLQ������SDJHV�� 
 
:K\�ZRXOG�D�FRZ�OLFN�D�WUDFWRU"�:K\�DUH�FROOLHV�JHWWLQJ�GXPEHU"�:K\�GR�GROSKLQV�VRPHWLPHV�NLOO�
IRU�IXQ"�+RZ�FDQ�D�SDUURW�OHDUQ�WR�VSHOO"�+RZ�GLG�ZROYHV�WHDFK�PDQ�WR�HYROYH"�7HPSOH�*UDQGLQ�
GUDZV�XSRQ�D�ORQJ��GLVWLQJXLVKHG�FDUHHU�DV�DQ�DQLPDO�VFLHQWLVW�DQG�KHU�RZQ�H[SHULHQFHV�ZLWK�DX�
WLVP�WR�GHOLYHU�DQ�H[WUDRUGLQDU\�PHVVDJH�DERXW�KRZ�DQLPDOV�DFW��WKLQN��DQG�IHHO��6KH�KDV�D�SHU�
VSHFWLYH�OLNH�WKDW�RI�QR�RWKHU�H[SHUW�LQ�WKH�¿HOG��ZKLFK�DOORZV�KHU�WR�RIIHU�XQSDUDOOHOHG�REVHUYDWLRQV�
DQG�JURXQGEUHDNLQJ�LGHDV��3HRSOH�ZLWK�DXWLVP�FDQ�RIWHQ�WKLQN�WKH�ZD\�DQLPDOV�WKLQN��SXWWLQJ�WKHP�
LQ�WKH�SHUIHFW�SRVLWLRQ�WR�WUDQVODWH��DQLPDO�WDON���*UDQGLQ�LV�D�IDLWKIXO�JXLGH�LQWR�WKHLU�ZRUOG��H[SORULQJ�
DQLPDO�SDLQ��IHDU��DJJUHVVLRQ��ORYH��IULHQGVKLS��FRPPXQLFDWLRQ��OHDUQLQJ��DQG��\HV��HYHQ�DQLPDO�JH�
QLXV��7KH�VZHHS�RI�$QLPDOV�LQ�7UDQVODWLRQ�LV�LPPHQVH�DQG�ZLOO�IRUHYHU�FKDQJH�WKH�ZD\�ZH�WKLQN�
DERXW�DQLPDOV� 

+2/,'$<�$1*(/�75(( 
 
:H�ZLOO�DJDLQ�EH�SURYLGLQJ�SDMDPDV�IRU�DERXW����FKLOGUHQ�FXUUHQWO\�LQ�
DUHD�+HDG�6WDUWV���/RRN�IRU�LQIRUPDWLRQ�RQ�RXU�WUHH�LQ�WKH�1DUWKH[�GXU�
LQJ�WKH�QH[W�IHZ�ZHHNV� 

——————————————————————————

——————————————————————————
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: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� 

7+(�:�$�<� 

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

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

6XSSHU����� &ODVVHV����� 

&ODVVHV�)RU�&KLOGUHQ�DQG�<RXWK� 

&ODVVHV�2IIHUHG� 

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

· *UDFH�	�)DLWK����\HDUV�ROG�-�*UDGH����H[SHULHQFH�%LEOH�VWRULHV�WKURXJK�RXU�FXUULFXOXP�*URZLQJ�LQ�*UDFH�	�
*UDWLWXGH��7KLV�IDOO�LV�DOO�DERXW�DFWLRQ�YHUEV�—�*RG�LV�DW�ZRUN�LQ�WKH�ZRUOG��DQG�FKLOGUHQ�ZLOO�OHDUQ�DERXW�WKH�
DPD]LQJ�WKLQJV�+H�KDV�GRQH��,Q�1RYHPEHU��ZH�ZLOO�OHDUQ�ZKDW�DQFLHQW�ZRUVKLS�ORRNHG�OLNH�LQ�/HW�8V�:RUVKLS��
DERXW�OLVWHQLQJ�WR�*RG�LQ�-RQDK��DQG�DERXW�ZKDW�*RG�ZDQWV�IURP�XV�LQ�:KDW�6KDOO�,�*LYH" 

· :H�%HOLHYH��*UDGHV���DQG�XS���7KLV�IDOO��VWXGHQWV�ZLOO�JR�EDFN�WR�WKH�EHJLQQLQJ�E\�H[SORULQJ�WKH�2OG�7HVWDPHQW��
:H¶OO�FRQWLQXH�WR�GLVFRYHU�WKH�KLVWRU\�DQG�ULFKQHVV�RI�WKH�%LEOH�DV�ZH�GLVFXVV��DVN�TXHVWLRQV��DQG�GLJ�GHHSHU�LQWR�
IDPLOLDU�VWRULHV��,Q�1RYHPEHU��ZH¶OO�H[SORUH�([RGXV�DQG�WKH�/DZ� 

 

&ODVVHV�IRU�$GXOWV 
· 5DFH�DQG�7KH�$PHULFDQ�&KXUFK��3HULO�RU�3URPLVH"���2FWREHU�����1RYHPEHU���DQG�������,Q�WKLV��-SDUW�VHULHV��

ZH�ZLOO�EHJLQ�DQ�H[SORUDWLRQ�RI�WKH�FRPSOLFDWHG�UHODWLRQVKLS�DPRQJ�$PHULFD¶V�UDFLDO�KLHUDUFKLHV��WKH�%LEOH�DQG�WKH�
$PHULFDQ�FKXUFKHV��6HVVLRQ���ZLOO�LQWURGXFH�KRZ�FRPPRQ�LPDJHV�RI�&KULVW�DQG�DSSURSULDWLRQV�RI�WKH�%LEOH�FRQ�
WULEXWH�WR�$PHULFD¶V�UDFLDO�KLHUDUFKLHV�DQG�SUHMXGLFHV�DW�D�FRQVFLRXV�DQG�QRQ-FRQVFLRXV�OHYHO��6HVVLRQ���ZLOO�SUR�
YLGH�DQ�RYHUYLHZ�RI�KRZ�VRPH�$IULFDQ-$PHULFDQ�WKHRORJLDQV�DQG�FKXUFKHV�KDYH�FUHDWHG�D�FRXQWHU-QDUUDWLYH�WR�
DGGUHVV�VRPH�RI�WKH�KDUPIXO�HIIHFWV�GLVFXVVHG�LQ�6HVVLRQ����7KH�WKLUG��DQG�ILQDO��VHVVLRQ�ZLOO�SURYLGH�D�IUDPHZRUN�
ZLWKLQ�ZKLFK�WKH�QDWXUH��VLJQLILFDQFH��DQG�HIIHFWV�RI�&KULVWLDQ�FRQYHUVLRQ�FDQ�RYHUFRPH�WKH�LPSOLFLW�DQG�QRQ-
FRQVFLRXV�ELDVHV�WKDW�FRQWLQXH�WR�GLYLGH�WKH�FKXUFK�DORQJ�UDFLDO�OLQHV��:LWK�'U��-RHO�.HPS�RI�WKH�8QLYHUVLW\�RI�
6FUDQWRQ���5RRP����� 

· 0HHW�7KRPDV�0HUWRQ��2FWREHU�����1RYHPEHU�������������7KLV�IRXU-ZHHN�VHULHV�ZLOO�RIIHU�DQ�RSSRUWXQLW\�WR�
OHDUQ�PRUH�DERXW�WKLV�HQLJPDWLF���WK�FHQWXU\�VDLQW��GLJ�LQWR�PDQ\�RI�KLV�ZULWLQJV��DQG�H[SORUH�ZKDW�KLV�
³FRQWHPSODWLYH�DFWLYLVP´�PLJKW�PHDQ�IRU�XV��-RLQ�5HY��%LOO�&DUWHU�DQG�IULHQGV�LQ�5RRP����� 

,03257$17�'$7(� 
:HGQHVGD\��1RYHPEHU����-�1R�:$<�&ODVVHV��+DYH�D�JUHDW�7KDQNVJLYLQJ� 
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�ĂůůŝŶŐ�Ăůů�ƚĞĂĐŚĞƌƐ 

dŚĞ�tĞĚŶĞƐĚĂǇ��ĚƵůƚƐ�ĂŶĚ�zŽƵƚŚ��ŚƌŝƐƟĂŶ��ĚƵĐĂƟŽŶ�
WƌŽŐƌĂŵ�;ƚŚĞ�t�zͿ͕�ŽīĞƌƐ�ĐůĂƐƐĞƐ�ĨŽƌ�Ăůů�ĂŐĞƐ�ĞǀĞƌǇ�
ǁĞĞŬ͘���ŚƌŝƐƟĂŶ��ĚƵĐĂƟŽŶ�ŝƐ�ĂŶ�ŝŵƉŽƌƚĂŶƚ�ƉĂƌƚ�ŽĨ�
ǁŚŽ�ǁĞ�ĂƌĞ�ĂŶĚ�ǁŚĂƚ�ǁĞ�ĚŽ�—�ĂŶĚ�ǇŽƵ�ĐĂŶ�ďĞ�Ă�ƉĂƌƚ�
ŽĨ�ŝƚ͊�,ĞůƉ�ƵƐ�Ăůů�ƚŽ�ŐƌŽǁ�ŝŶ��ŚƌŝƐƚ�ďǇ�ǀŽůƵŶƚĞĞƌŝŶŐ�ƚŽ�
ƚĞĂĐŚ͘͘͘Ăƚ�ĂŶǇ�ŐƌĂĚĞ�ůĞǀĞů�ĨŽƌ�ĂŶǇ�ĂŵŽƵŶƚ�ŽĨ�ƟŵĞ͕�ǇŽƵ�
ĐĂŶ�ůĞĂĚ�ŽƵƌ�ĐŚŝůĚƌĞŶ�ĂŶĚ�ĂĚƵůƚƐ�ŝŶ�ůĞĂƌŶŝŶŐ�ĂŶĚ�
ŐƌŽǁƚŚ͘�WůĞĂƐĞ�ƉƌĂǇĞƌĨƵůůǇ�ĐŽŶƐŝĚĞƌ�ŚĞůƉŝŶŐ�ǁŝƚŚ�ƚŚŝƐ�
ŝŵƉŽƌƚĂŶƚ�ŵŝŶŝƐƚƌǇ͘ 

tĞůĐŽŵĞ��ĂĐŬ� 
ƚŽ�KƵƌ��ĚǀĞŶƚƵƌĞƐ��ŝŶ�
ƚŚĞ��ŝďůĞ�'ƌŽƵƉ 
 
&ĂŵŝůŝĞƐ�ǁŝƚŚ�ĐŚŝůĚƌĞŶ�ĂŐĞƐ�Ϯ�
ĂŶĚ�ŽůĚĞƌ�ĂƌĞ�ǁĞůĐŽŵĞ͕�ĂŶĚ�ƉĂƌĞŶƚƐ�ŽĨ�ǇŽƵŶŐĞƌ�
ĐŚŝůĚƌĞŶ�ĂƌĞ�ŝŶǀŝƚĞĚ�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�ĐŽŶͲ
ƚĂĐƚ�<ĂƌŝƐ�EĂĞŚĞƌ�Ăƚ�ŬůŶĂĞŚĞƌΛŽƵƚůŽŽŬ͘ĐŽŵ�Žƌ�dĂďͲ
ďŝ�DŝůůĞƌ-^ĐƌĂŶĚůĞ�Ăƚ�ƚĂďďŝ͘ŵŝůůĞƌ-
ƐĐĂŶĚůĞΛƐĐƌĂŶƚŽŶ͘ĞĚƵ͘�� 
 
:ŽŝŶ�ƵƐ�ĨŽƌ�ƚŚŝƐ�ǇĞĂƌ͛Ɛ��ĚǀĞŶƚƵƌĞ�ŝŶ�ƚŚĞ��ŝďůĞ͊� 

,ĞůƉĞƌƐ�EĞĞĚĞĚ 
 
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�ĚŝƐŚ͕�WƌŽǀŝĚŝŶŐ�Ă�ƐĂůĂĚ͕�
ƉƌŽǀŝĚŝŶŐ�Ă�ĚĞƐƐĞƌƚ͕�,ĞůƉŝŶŐ�ǁŝƚŚ�ƐĞƚƵƉ͕�
,ĞůƉŝŶŐ�ǁŝƚŚ�ĐůĞĂŶƵƉ͘ 
 
�ŽŶƚĂĐƚ�<ĂƌĞŶ�tŚŝƚĞ�Žƌ�dĂďďŝ�DŝůůĞƌ-^ĐĂŶĚůĞ�ƚŽ�����
ǀŽůƵŶƚĞĞƌ͊ 

The W.A.Y.  
 

Join us each week for a deli-
cious meal, engaging classes 
for kids, thought-provoking 

classes for adults, and uplifting choir re-
hearsals for all! 

See Page 7 for a list of classes 

ΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎ
zŽƵ͛ƌĞ�ŶĞǀĞƌ�ƚŽŽ�ǇŽƵŶŐ�Žƌ�ƚŽŽ�ŽůĚ͙ 

dŽ�dĞůů�ƚŚĞ�^ƚŽƌǇ͘ 
KŚ�'ŽĚ͕�ǇŽƵ�ŚĂǀĞ�ƚĂƵŐŚƚ�ŵĞ�ĨƌŽŵ�ŵǇ�ĞĂƌůŝĞƐƚ�
ĐŚŝůĚŚŽŽĚ͕� 
ĂŶĚ�/�ĐŽŶƐƚĂŶƚůǇ�ƚĞůů�ŽƚŚĞƌƐ�ĂďŽƵƚ�ƚŚĞ� 
ǁŽŶĚĞƌĨƵů�ƚŚŝŶŐƐ�ǇŽƵ�ĚŽ͘ 

EŽǁ�ƚŚĂƚ�/�Ăŵ�ŽůĚ�ĂŶĚ�ŐƌĂǇ͕ 
ĚŽ�ŶŽƚ�ĂďĂŶĚŽŶ�ŵĞ͕�K�'ŽĚ͘ 

>Ğƚ�ŵĞ�ƉƌŽĐůĂŝŵ�ǇŽƵƌ�ƉŽǁĞƌ�ƚŽ�ƚŚŝƐ�ŶĞǁ� 
ŐĞŶĞƌĂƟŽŶ͕ 
zŽƵƌ�ŵŝŐŚƚǇ�ŵŝƌĂĐůĞƐ�ƚŽ�Ăůů�ǁŚŽ�ĐŽŵĞ�ĂŌĞƌ�ŵĞ͘ 

WƐĂůŵ�ϳϭ͗ϭϴ-ϭϵ 
EĞǁ�>ŝǀŝŶŐ�dƌĂŶƐůĂƟŽŶ 

tĞ�ǁŽƵůĚ�ůŽǀĞ�ƚŽ�ŚĂǀĞ�ǇŽƵ�ǁƌŝƚĞ�ĨŽƌ�ŽƵƌ�ŽŶůŝŶĞ��ĚǀĞŶƚ��ĞǀŽƟŽŶĂů͊��EŽǁ�ŝŶ�ŝƚƐ�ĨŽƵƌƚŚ�ǇĞĂƌ͕ �
ƚŚŝƐ�ĚĂŝůǇ�ƌĞŇĞĐƟŽŶ�ŽŶ�ƐĐƌŝƉƚƵƌĞ�ŚĂƐ�ďĞĞŶ�Ă�ƐƉŝƌŝƚƵĂů�ŐŝŌ��ƚŽ�ŵĂŶǇ�ŝŶ—ĂŶĚ�ďĞǇŽŶĚ—ŽƵƌ�
ĐŚƵƌĐŚ�ĨĂŵŝůǇ͘��ĂŶ�ǇŽƵ�ǁƌŝƚĞ�Ă�ƚŚƌĞĞ�ƉĂƌĂŐƌĂƉŚ�ƌĞŇĞĐƟŽŶ�ŽŶ�ĂŶ��ĚǀĞŶƚ-ƌĞůĂƚĞĚ��ŝďůĞ�ƚĞǆƚ͍�
>Ğƚ�ZĞǀ͘ ��ŝůů��ĂƌƚĞƌ�ŬŶŽǁ�ďǇ�ƐĞŶĚŝŶŐ�ĂŶ�ĞŵĂŝů�Ăƚ�ƉĂƐƚŽƌΛĨƉĐĐƐ͘ŽƌŐ͘ 
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 ���:ŽǇƐ�    ^ŽƌƌŽǁƐ ����dŚĂŶŬ�zŽƵ�EŽƚĞƐ 

*UHHWHUV�IRU�1RYHPEHU 
�UG�-DQHW�6WDQVEXU\ 
��WK�0LFN�DQG�/HH�:LUWK 
��WK�0LFN�DQG�/HH�:LUWK 
��WK�&KXFN�DQG�0DJJLH�:RROHYHU� 
 

8VKHUV 
3HWH�0RRUH 
0DUVKD�3DUULVK� 

1RYHPEHU�� 
&RPPXQLRQ�6HUYHUV 

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

�QG� 1HG�&RQQHOO 
�WK� &KDUOLH�3LQFKHV 
�WK� &URVE\�6HNRO 
�WK� 0DU\�&��3DUU\ 
��WK� &KULVWLQH�-HVNH 
��WK� 0HJ�+DWFK 
��WK� 5RELQ�3LQFKHV 
��QG /HHODK�)DUUHOO 
��WK� -DQH�0DXUHU 

&KULV�6HNRO 
��WK� 0D[�(DUO 

0DQ\�WKDQN�\RX¶V�WR�HYHU\RQH�ZKR�
EURXJKW�WDEOHFORWKV��QDSNLQV��EODQNHWV��
VKDZOV�DQG�EDVNHWV�RQ�2FWREHU��WK�IRU�
:RUOG�&RPPXQLRQ�6XQGD\��,�UHFHLYHG�
FRXQWOHVV�FRPSOLPHQWV�RQ�KRZ�QLFH�RXU�

WDEOH�ORRNHG�RQ�WKLV�LPSRUWDQW�6XQGD\�LQ�RXU�
&KXUFK�&DOHQGDU�<HDU� 

%HYHUO\�%ULJKW 
 
 
&ODUNV�6XPPLW�6WDWH�+RVSLWDO 
7KDQN�\RX�WR�HYHU\RQH�ZKR�KHOSHG��IURP�SURYLG�
LQJ�IRRG�DQG�VHW-XS�WR�FOHDQ-XS��HVSHFLDOO\�RXU�
GLVKZDVKHUV���)RRG�DQG�IHOORZVKLS�ZHUH�HQMR\HG�
E\�DOO�DQG�WKH\�OHIW�ZLWK�D�KXJK�SLOH�RI�
QHZ�VRFNV� 
 

:RPHQ
V�$VVRFLDWLRQ� 
 

>ĞĐƟŽŶĂƌǇ� 
ZĞĂĚŝŶŐƐ 

1RYHPEHU�� 
+DEDNNXN����-������-���3VDOP��������-�������7KHVVD�
ORQLDQV����-�����-����/XNH�����-�� 
 
1RYHPEHU��� 
+DJJDL�����E-�����3VDOP������-�����-���RU�3VDOP�����
��7KHVVDORQLDQV����-�����-����/XNH������-�� 
 
1RYHPEHU��� 
,VDLDK������-����,VDLDK�������7KHVVDORQLDQV����-����
/XNH�����-� 
 
1RYHPEHU��� 
-HUHPLDK�����-���/XNH�����-����&RORVVLDQV�����-����
/XNH������-�� 
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^ƵŶĚĂǇ 
 

 

 ������ϯ 
7am—AA  
9 am-Adventures   
   In the Bible 
10 am-Worship 
2 pm– Immerse 
3:00pm-OA 
  

 
 
 
 
 ����ϭϬ 
7am—AA  
9 am-Adventures 
In the Bible   
10 am-Worship 
11:15-Worship,    
   Music, Arts 
2:00– Immerse 
3:00pm-OA 

 
 
 
 
 
 
 
 
 
 
 
 

 ����ϭϳ 
7am—AA  
9 am-Adventures   
   In the Bible 
10 am-Worship 
11:15-Fellowship 
11:15 am-Legacy 
2:00 pm-Immerse 
3:00pm-OA 
4:00 pm-Arts:    
   Light Shines in   
   the Darkness 
 

 ����Ϯϰ 
7am—AA  
9 am-Adventures   
   In the Bible 
10 am-Worship 
2:00 pm-Immerse 
3:00pm-OA 
 

dƵĞƐĚĂǇ 

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

 ����ϭϮ 
7am-AA  
10am– MBK quilts 
5pm-OA 
5:30pm-Choral 
7pm-Big Book 
7pm-Session 
  

 
 
 
 
 

 ����ϭϵ 
7am-AA 
10–Morning Circle 
5pm-OA 
5:30 pm-Choral 
7-Eunice Circle 
7pm-Big Book 
 
 
 
 
 
 

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

tĞĚŶĞƐĚĂǇ 

 ������ϲ 
7am—AA  
11am-Prayer &   
  Share 
5pm—Light Sup-
per 
6:15-The Way 
7:15-Adult Choir 
8pm-AlAnon 
8:30-Bell Choir 
 
 

 
 ����ϭϯ 
7am—AA  
11am-Prayer &   
  Share 
5pm—THE WAY 
    Supper 
6:15pm-THE 
WAY 
7:15-Adult Choir 
8pm-AlAnon 
8:30-Bell Choir 
 
 

 ����ϮϬ�
7am-AA 
11am-Prayer &          
  Share 
5pm-The Way  
  Light Supper 
6:15-Christian Ed.     
  for all ages  
7:15-Adult Choir 
8pm-AlAnon 
8:30-Bell Choir 
 
 

 ����Ϯϳ� 
7am-AA 
9am-Presbyter    
11am-Prayer/Share 
7:15-Adult Choir 
8pm-AlAnon 
 

&ƌŝĚĂǇ  

 ������ϭ 
7am—AA  

 
 
 
 ������ϴ 
7am—AA 
 
 
 
 
 
 
 
 
 
 
 

 ����ϭϱ� 
7am-AA 
 
 
 
 

 
 
 
 
 
 

 ����ϮϮ 
7am—AA  
 
 
 
 
 
 
 
 
 
 
 

Ϯϵ 
7am-AA 
Church Office is 
closed. 
 
 
 
 
 
 
 

dŚƵƌƐĚĂǇ 

 

 

 
 
 ������ϳ 
7am—AA  
8:30am-Men’s   
  Breakfast 
3:30pm-Music 
4:30pm-Staff 
7pm-Building &    
  Grounds  
7pm-Christian Ed. 
 7pm-Finance 
7pm-AlAnon 
 
 

 ����ϭϰ 
7am-AA 
7pm-AlAnon 
 
 
 
 
 
 

 
 
 

 ����Ϯϭ 
7am—AA  
8:30am-Men’s   
  Breakfast 
3:30 pm-Music 
7pm-AlAnon 
 
 
 
 
 
 
 

 ����Ϯϴ 
7am-AA 
7pm-AlAnon 
Church Office is 
closed. 

 
 

^ĂƚƵƌĚĂǇ 

 ������Ϯ 
7am—AA  

Turn clocks 
back tonight 
   
 ������ϵ 
7am—AA  
 9am-Adopt-A-    
     Highway 

 
 
 

 
 ����ϭϲ 
7am-AA 
9:00am-B&G Fall 
Clean-up 

 
 

 ����Ϯϯ 
7am-AA 
10:00 am-
Presbytery 
 
 
 
 
 
 
 
 
 

ϯϬ 
7am-AA 
 
 

 

DŽŶĚĂǇ 
 

 

 ������ϰ 
7am—AA  
6pm-Girl Scouts 
7pm-Mission &   
   Justice 
 
 
 
 
 
 
 
 
 ����ϭϭ 
7am-AA 
6:00pm– Girl 
Scouts  
 
 
 
 
 

 
 
 

 
 ����ϭϴ 
7am-AA  
6pm-Girl Scouts 
 
 
 
 
 
 
 
 
 
 

 ����Ϯϱ 
7am-AA 
6:00 pm-Girl 
Scouts  
 
 

&ŝƌƐƚ�WƌĞƐďǇƚĞƌŝĂŶ��ŚƵƌĐŚ 

EŽǀĞŵďĞƌ�ϮϬϭϵ 



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 

3RLQVHWWLD�RUGHU�IRUP 
2UGHU�<RXU�3RLQVHWWLDV�1RZ� 
 
3ULFH�LV�������SHU�SODQW� 
'HDGOLQH�LV�1RYHPEHU��� 
 
1DPH�   BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
3KRQH�1XPEHU� BBBBBBBBBBBBBBBBBBBBB 
 
1XPEHU�RI�)ORZHUV����BBBBBB�#������HDFK��������������7RWDO�$PRXQW�(QFORVHG������BBBBBBBB 
 
,�ZLOO�SLFN�XS�P\�IORZHUV����BBBBBBBBBBB��������������������3OHDVH�JLYH�WR�D�VKXW-LQ�����BBBBBBBB 
 

'HGLFDWLRQ��,Q�KRQRU�,Q�PHPRU\�RI�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

 


