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/Ŷ�ƚŚĞ�/ŶƚĞƌŝŵ͗��,Žǁ�tĞůů��ƌĞ�tĞ�<ŶŽǁŶ��� 
-WĂƐƚŽƌ��ƌŝĐ�>ƵĞĚƚŬĞ͕�/ŶƚĞƌŝŵ�WĂƐƚŽƌ 

,�UHFHQWO\�VKDUHG�VRPH�UHIOHFWLRQV�ZLWK�6W��3HGHU¶V�
/HDGHUVKLS�–�WKRXJKWV�DERXW�FRQYHUVDWLRQV�,¶YH�EHHQ�
KDYLQJ�ZLWK�SHRSOH�RXWVLGH�RI�WKH�FRQJUHJDWLRQ�DERXW�
6W��3HGHU¶V� �$V�DQ�,QWHULP�3DVWRU�WKHVH�FRQYHUVDWLRQV�
VHHP�WR�FRPH�XS�TXLWH�QDWXUDOO\�LQ�FRQYHUVDWLRQ�   
 

,¶YH�KDG�D�QXPEHU�RI�FRQYHUVDWLRQV�ZKHUH�WKH�JHQHU�
RXV�VSLULW�RI�6W��3HGHU¶V�KDV�EHHQ�QRWHG� �2UJDQL]D�

WLRQV�WKDW�DUH�DZDUH�RI�RXU�JHQHURVLW\�DUH�JUDWHIXO�IRU�RXU�ILQDQFLDO�JLIWV�
DV�ZHOO�DV�WKH�JLIWV�RI�RXU�WLPH�DQG�VNLOOV� �6RPHWLPHV�WKH�DFWV�RI�ORYH�
ZH�GR�PD\�QRW�VHHP�OLNH�PXFK�WR�XV��EXW�DUH�GHHSO\�DSSUHFLDWHG�E\�
WKH�UHFLSLHQWV��HYHQ�LI�ZH�QHYHU�KHDU�WKH�WKDQN�\RXV� 
 

,�KDYH�KDG�RWKHU�FRQYHUVDWLRQV�UHFHQWO\�ZKHUH�,¶YH�KHDUG�SHRSOH�ZKR�
DUH�XQVXUH�ZKHUH�6W��3HGHU¶V�LV�ORFDWHG�RU�DUHQ¶W�DZDUH�RI�WKH�ZRUN�
ZH¶YH�GRQH�DV�D�FRQJUHJDWLRQ�RYHU�WKH�\HDUV� �$GPLWWHGO\��HYHQ�WKH�
EHVW-FRQQHFWHG�SHUVRQ�LQ�D�FRPPXQLW\�ZRQ¶W�NQRZ�HYHU\�RUJDQL]DWLRQ�
RU�EXVLQHVV� 
 

:H�KDYH�D�SRVLWLYH�ZRUNLQJ�UHODWLRQVKLS�ZLWK�0LQQHKDKD�$FDGHP\�
/RZHU�&DPSXV��2QH�RI�WKHLU�DGPLQLVWUDWRUV�VWRSSHG�E\�WR�GLVFXVV�D�
VROXWLRQ�WR�WUDIILF�FKDOOHQJHV�FUHDWHG�E\�WKH�UHGHVLJQ�RI���QG�6WUHHW��
2XU�UHVLGHQWLDO�QHLJKERUV�DOVR�IHHO�FRPIRUWDEOH�DSSURDFKLQJ�XV�IRU�
YDULRXV�UHDVRQV��LQFOXGLQJ�LQYLWLQJ�XV�WR�EH�SDUW�RI�&RPPXQLW\�
HYHQWV�   
 

,W�PD\�EH�ZRUWK�QRWLQJ�MXVW�KRZ�PDQ\�WKLQJV�KDYH�FKDQJHG�LQ�RXU�
QHLJKERUKRRG�RYHU�WKH�SDVW���\HDUV� �:KDW�QHZ�EXVLQHVVHV�KDYH�
RSHQHG�LQ�WKDW�WLPH"�:KR�KDV�PRYHG�RXW�RI�RXU�QHLJKERUKRRG�–�DQG�
ZKR�KDV�PRYHG�LQ"�+RZ�KDYH�RXU�SDWWHUQV�RI�LQYROYHPHQW�LQ�WKH�FRP�
PXQLW\�FKDQJHG�–�DV�LQGLYLGXDOV�RU�DV�D�FKXUFK"  
 

7KH�7UDQVLWLRQ�7HDP�KDV�QRZ�FRPSOHWHG�RXU�WKUHH�³OLVWHQLQJ�VHV�
VLRQV´�ZLWK�WKH�FRQJUHJDWLRQ� �,Q�HDFK�VHVVLRQ�ZH�KHDUG�FRPPHQWV�
IURP�LQGLYLGXDOV�WKDW�WKH\�IHOW�WKH\�JRW�WR�NQRZ�WKHLU�IHOORZ�6W��3HGHU¶V�
PHPEHUV�EHWWHU�WKURXJK�WKLV�SURFHVV��7KLV�LVQ¶W�WR�VD\�ZH�GLGQ¶W�NQRZ�
RQH�DQRWKHU�EHIRUH��EXW�HYHQ�LQ�RXU�FORVHVW�UHODWLRQVKLSV�ZH�FDQ�DO�
ZD\V�GLJ�GHHSHU�DQG�JHW�WR�NQRZ�RQH�DQRWKHU�EHWWHU� 
 

$V�WKH�7UDQVLWLRQ�7HDP�PHHWV�LQ�WKH�QH[W�IHZ�ZHHNV�ZH¶OO�GLVFXVV�WKH�
WKHPHV�WKDW�HPHUJHG�IURP�WKH�JDWKHULQJV�DQG�KRZ�WKRVH�ZLOO�LQIRUP� 
 
      &RQWLQXHG�RQ�SDJH��«�� 
 
 



�,ŽŶŽƌŝŶŐ�ŽƵƌ�^ĂŝŶƚƐ 
$V�ZH�DSSURDFK�$OO�6DLQWV�6XQGD\��1RYHPEHU����ZH�UHF�
RJQL]H�WKDW�WKH�SDVW�WZR�\HDUV�KDYH�EHHQ�FKDOOHQJLQJ�DV�
ZH�ZHUH�QRW�DEOH�WR�PHHW�LQ�SHUVRQ�LQ�WKH�ZD\V�ZH�DUH�
XVHG�WR� �7KLV�LV�DEXQGDQWO\�WUXH�DV�ZH�FRQVLGHU�WKH�PDQ\�
6DLQWV�ZKR�GLHG�DQG�KDG�IXQHUDOV�RU�EXULDOV�ZLWK�UHVWULFWHG�
DWWHQGDQFH�RU�VHUYLFHV�WKDW�ZHUH�GHOD\HG�RU�VWLOO�KDYHQ
W�
EHHQ�KHOG� 
 

:H�DUH�SODQQLQJ�VRPH�WLPH�LQ�:RUVKLS�RQ�$OO�6DLQWV�6XQGD\�WR�UHPHPEHU�WKRVH�ZKR�GLHG�
RYHU�WKH�SDVW�WZR�\HDUV��7R�KHOS�XV�LQ�WKLV�HQGHDYRU�ZH�DUH�DVNLQJ�PHPEHUV�RI�6W��3HGHU
V�WR�
VXEPLW�QDPHV�RI�WKRVH�ZKR�KDYH�GLHG�LQ�WKH�SDVW�WZR�\HDUV��DSSUR[LPDWHO\�1RYHPEHU�
�����WR�SUHVHQW��WKDW�\RX�ZRXOG�OLNH�WR�KDYH�SXEOLFO\�UHPHPEHUHG�DV�SDUW�RI�RXU�ZRU�
VKLS��:H�ZLOO�DOVR�EH�RIIHULQJ�WKH�RSSRUWXQLW\�WR�SXUFKDVH�D�FDQGOH�WKDW�ZLOO�EH�OLW�GXULQJ�
ZRUVKLS��DQG�WKDW�\RX�FDQ�WDNH�KRPH��WR�KRQRU�\RXU�ORYHG�RQH���0RUH�LQIRUPDWLRQ�WR�
FRPH�RQ�WKDW�LQ�WKH�ZHHNO\�EXOOHWLQV�DQG�YLD�HPDLO�� 
 

3OHDVH�VXEPLW�QDPHV�WR�-HDQQLH��RIILFH#VWSHGHUV�RUJ�RU���������������E\�6XQGD\��2FWREHU�
���VR�WKDW�ZH�FDQ�LQFOXGH�WKHP�LQ�WKLV�SDUW�RI�WKH�ZRUVKLS�VHUYLFH�� 

&ƌŽŵ�ƚŚĞ��ŽƵŶĐŝů�WƌĞƐŝĚĞŶƚ͙͘͘ 
 

'HDU�)DEXORXV�6W��3HGHU¶V�0HPEHUV�DQG�)ULHQGV�� 
 

+DSS\�DXWXPQ��7KLV�LV�DOZD\V�D�EHDXWLIXO�WLPH�RI�\HDU�LQ�0LQQHVRWD�ZLWK�WKH�IDOO�FRORUV��SHUIHFW�
WHPSHUDWXUHV��DQG�DOO�WKLQJV�DSSOH�DQG�SXPSNLQ��,�KRSH�\RX�DUH�DEOH�WR�WDNH�VRPH�WLPH�WR�JHW�
RXWVLGH�DQG�HQMR\�WLPH�ZLWK�IULHQGV�DQG�IDPLO\��,W�ZDV�ZRQGHUIXO�VHHLQJ�VR�PDQ\�RI�\RX�DW�RXU�
5DOO\�6XQGD\�VHUYLFH�DQG�JDWKHULQJ�DIWHUZDUGV—FRPSOHWH�ZLWK�1HOVRQ¶V�'HOL�VDQGZLFKHV��D�
+DZDLLDQ�6KDYHG�,FH�7UXFN��DQG�RWKHU�JRRGLHV�DQG�WLPH�WRJHWKHU��6SHFLDO�WKDQNV�WR�WKH�
3DUHQW¶V�&RXQFLO�IRU�WKHLU�OHDGHUVKLS�RQ�WKLV�HYHQW�� 
 
7KH�6W��3HGHU¶V�&RXQFLO�LV�FRQWLQXLQJ�WR�PHHW�LQ�SHUVRQ�WR�PDNH�SODQV�IRU�IDOO�DQG�PRYLQJ�IRU�
ZDUG��:H�DUH�H[FLWHG�WR�ZHOFRPH�ZRUVKLSHUV�LQVLGH�WKH�VDQFWXDU\�DQG�WR�LQ-SHUVRQ�&RP�
PXQLRQ�VWDUWLQJ�RQ�6XQGD\��2FWREHU����������:H�FRQWLQXH�WR�EH�KRSHIXO�WKDW�ZLWK�VWURQJ�
YDFFLQDWLRQ�UDWHV�LQ�RXU�PHPEHUV�DQG�FRPPXQLW\�DQG�IODW�RU�GHFOLQLQJ�FRPPXQLW\�&29,'-���
UDWHV��ZH�FDQ�UHVXPH�PRUH�QRUPDO�RSHUDWLRQV�DW�WKH�FKXUFK��'XH�WR�WKH�'HOWD�YDULDQW�DQG�WKH� 
         �����&RQWLQXHG�RQ�SDJH��«���� 

^ƉĞĐŝĂů�'ƵĞƐƚƐ—ƚŚĞ�ZƵŶĚŵĂŶ�&ĂŵŝůǇ—^ƵŶĚĂǇ�KĐƚŽďĞƌ�ϭϳƚŚ� 
:H�DUH�H[FLWHG�WR�DQQRXQFH�WKDW�-RQDWKDQ�5XQGPDQ�DQG�KLV�IDPLO\�ZLOO�EH�
OHDGLQJ�ZRUVKLS�IRU�XV�RQ�6XQGD\��2FWREHU���� �-RQDWKDQ�KDV�WUDYHOHG�IXOO-
WLPH�IRU�RYHU����\HDUV�VKDULQJ�KLV�XQLTXH�SHUVSHFWLYH�RQ�IDLWK�DQG�URFN�DQG�
UROO�DV�D�)LQQLVK-$PHULFDQ-0LGZHVWHUQ-*HQ;-/XWKHUDQ�-�EXW�UHFHQWO\�-RQD�
WKDQ�KDV�VORZHG�KLV�WRXULQJ�VFKHGXOH�WR�WDNH�FODVVHV�DW�
/XWKHU�6HPLQDU\�DV�KH�IROORZV�D�FDOO�WR�RUGLQDWLRQ�LQ�WKH�
(/&$��-RQDWKDQ�KDV�ZULWWHQ�K\PQV�WKDW�DUH�LQFOXGHG�LQ�
WKH�QHZ $OO�&UHDWLRQ�6LQJV K\PQDO�VXSSOHPHQW� D�OLWXU�
J\�WKDW�KH�KDV�VKDUHG�LQ�FKXUFKHV�WKURXJKRXW�WKH�86��
DQG�MXVW�UHFHQWO\�KH�SXEOLVKHG�DQ�HWKQRPXVLFRORJLFDO�

PHPRLU�RI�VRQJV�LQ�WKH�)LQQLVK-$PHULFDQ�/XWKHUDQ�7UDGLWLRQ� �+LV�ZLIH�
'DZQ��DQG�WHHQ-FKLOGUHQ�3DDYR�DQG�6YHD�ZLOO�URXQG�RXW�KLV��EDQG��RQ�DF�
FRUGLRQ��YLROLQ��DQG�YLROD� �-RLQ�XV�IRU�D�IHVWLYH�PRUQLQJ�RI�ZRUVKLS� 



&Ăůů��ŽŽŬ�^ƚƵĚǇ�ͬ�ĚƵůƚ�&ĂŝƚŚ�&ŽƌŵĂƟŽŶ 
%RRN�6WXG\�EHJLQV�2FWREHU����������PHHW�LQ�WKH�ORXQJH�DW�������DP�
DIWHU�FRIIHH�KRXU��:H�ZLOO�EH�VWDUWLQJ�ZLWK�WKH�LQWURGXFWLRQ�DQG�SRQGHU�
LQJ��:KDW�LV�5DFLVP��([DFWO\��-RLQ�RWKHU�PHPEHUV�RI�6W��3HGHU¶V�DV�ZH�
KDYH�FRQYHUVDWLRQV�DURXQG�5DFLVP��)DFLOLWDWLQJ�WKH�JURXS�ZLOO�EH�PHP�
EHUV�RI�6W��3HGHUV�ZLWK�KHDUWV�DQG�PLQGV�RSHQ�WR�OHDUQ�DQG�KHDU�IURP�
DOO�ZKR�JDWKHU� 
 

(YHU\RQH�LV�ZHOFRPH�WR�MRLQ�XV��<RX�GR�QRW�QHHG�WR�KDYH�WKH�ERRN�
WR�SDUWLFLSDWH�LQ�SUDFWLFDO�DFWLYLWLHV��GLVFXVVLRQV��WR�KHOS�XV�FKDOOHQJH�
SULYLOHJH��FRQIURQW�V\VWHPLF�UDFLVP�DQG�HQJDJH�LQ�FROOHFWLYH�KHDOLQJ�  
7KH�ERRN�ZH�DUH�UHIHUHQFLQJ�LV�7KH�5DFLDO�+HDOLQJ�+DQGERRN�-�$XWKRU�

$QQHOLHVH�$��6LQJK��3K'��/3&� �$�FRS\�FDQ�EH�IRXQG�LQ�RXU�FKXUFK�OLEUDU\��$Q\�TXHVWLRQV�
SOHDVH�UHDFK�RXW�WR�.DUHQ�9HWVFK������-���-������ERRGMY#\DKRR�FRP� 

 

KĐƚŽďĞƌ��tŽƌƐŚŝƉ�^ĐŚĞĚƵůĞ� 

6XQGD\��2FWREHU�� 
��DP�:RUVKLS�ZLWK�+RO\�&RPPXQLRQ 

���DP�&RIIHH�DQG�)HOORZVKLS� 
� 

6XQGD\��2FWREHU���� 
��DP�:RUVKLS 

���DP�&RIIHH�DQG�)HOORZVKLS� 
������9RWLQJ�&RIIHH�	�&RQYHUVDWLRQ 
������<RXWK�)DLWK�)RUPDWLRQ��=RRP� 

 
6XQGD\��2FWREHU��� 

��DP�:RUVKLS 
���DP�&RIIHH�DQG�)HOORZVKLS� 

������<RXWK�)DLWK�)RUPDWLRQ��=RRP� 
 

6XQGD\��2FWREHU��� 
��DP�:RUVKLS 

���DP�&RIIHH�	�)HOORZVKLS 
�����������$GXOW�)DLWK�)RUPDWLRQ�%RRN�6WXG\�  

 
6XQGD\��2FWREHU��� 

&RQILUPDWLRQ�DQG�5HIRUPDWLRQ�6XQGD\�� 
��DP�:RUVKLS� 

���DP�&RIIHH�DQG�)HOORZVKLS� 

WƵď�dŚĞŽůŽŐǇ 
3XE�7KHRORJ\�PHHWV�DJDLQ�RQ�0RQGD\�2FW���WK������SP�DW�3DUNZD\�3L]]D�0SOV�-�
�����0LQQHKDKD�$YH� 7RSLF�-�3ROLWLFV�DQG�VRFLDO�UHIRUP��VHHN�WR�UDLVH�WKH�TXDOLW\�RI�
OLIH�IRU�RWKHUV��-RLQ�XV�IRU�FRQYHUVDWLRQ�DQG�FRPPXQLW\��3OHDVH�HPDLO�-HDQQLH�LQ�WKH�
FKXUFK�RIILFH�LI�\RX�ZRXOG�OLNH�WR�EH�DGGHG�WR�WKH�FRPPXQLFDWLRQ�OLVW�IRU�3XE�7KHRORJ\�
UHPLQGHUV�DQG�XSGDWHV� (QWKXVLDVWLF�RUJDQL]HUV��.DUHQ�9HWVFK�DQG�$OOLVRQ�2¶'D\ 

 

DĂƌŬ�zŽƵƌ��ĂůĞŶĚĂƌƐ͊� 

Æbleskive Breakfast 
will be on Sunday, 

November 7th  
following worship! 



 

tĞ�ĂƌĞ�,ŝƌŝŶŐ—WůĞĂƐĞ�,ĞůƉ�^ƉƌĞĂĚ�ƚŚĞ�tŽƌĚ͊�� 
6W�3HGHU¶V�LV�VHHNLQJ�D�SDUW-WLPH��DW�ZLOO��WHPSRUDU\�2UJDQLVW���0XVLF�0LQLVWU\�&RRUGLQDWRU�WR�
SURYLGH�ZRUVKLS�OHDGHUVKLS�DQG�VKHSKHUG�PHPEHUV�LQ�XWLOL]LQJ�WKHLU�PXVLFDO�JLIWV�LQ�WKH�OLIH�RI�
WKH�FRQJUHJDWLRQ� �$GGLWLRQDO�LQIRUPDWLRQ�DERXW�WKH�SRVLWLRQ�FDQ�EH�IRXQG�RQ�RXU�ZHEVLWH��
KWWS���ZZZ�VWSHGHUV�RUJ�ZRUVKLS�PXVLF-PLQLVWU\� 

4XDOLILHG FDQGLGDWHV�DUH�LQYLWHG�WR�VXEPLW�D�FRYHU�OHWWHU�DQG�UHVXPH�WR MREV#VWSHGHUV�RUJ� 

�ŽīĞĞ�ĂŶĚ��ŽŶǀĞƌƐĂƟŽŶ� 
 +DYHQ
W�YRWHG�\HW" �4XHVWLRQV�RQ�WKH�EDOORW�IRU�WKH�XSFRPLQJ�HOHFWLRQ�FRQIXVLQJ"�
:DQW�WR�VHH�D�VDPSOH�EDOORW" �-RLQ�PH�IRU�FRIIHH�DQG�FRQYHUVDWLRQV�LQ�WKH�FKXUFK�
ORXQJH�DW�������-�������DP�6XQGD\�2FW���WK��1R�RIILFLDO�H[SHUWV��MXVW�IULHQGV�WU\LQJ�WR�OHDUQ�
DQG�XQGHUVWDQG�PRUH�DERXW�WKH�TXHVWLRQV�SULRU�WR�YRWLQJ��������-.DUHQ�9HWVFK 

��dŚĂŶŬ�zŽƵ͙͘ 
7KDQN�\RX�IRU�DOO�WKH�ORYH�DQG�VXSSRUW�ZH�KDYH�UHFHLYHG�DV�ZH�FHOHEUDWHG�'DG�
DW�6W��3HGHU¶V�RQ�6HSWHPEHU����:H�DUH�VR�JUDWHIXO�WR�DOO�RI�\RX�ZKR�ZHUH�DEOH�WR�
EH�WKHUH�LQ�SHUVRQ�RU�KHOG�XV�LQ \RXU�WKRXJKWV��7KDQN�\RX�IRU�DOO�WKH�SUHSDUD�
WLRQV�EHIRUH�WKH�VHUYLFH��VHUYLQJ�WKH�OXQFK��DQG�FOHDQLQJ�HYHU\WKLQJ�XS��<RX�
KHOSHG�RXU�IDPLO\�ZLWK�\RXU�FDUH�DQG�NLQGQHVV� 

Tusind tak,���7KH�)DPLO\�RI�:KLWH\�-RUJHQVHQ 

�ĞůĞďƌĂƚŝŽŶ�ŽĨ�>ŝĨĞ�^ĞƌǀŝĐĞƐ�ĨŽƌ�'ĞƌĚĂ�>ǇŽŶ� 
7KH�IDPLO\�RI�*HUGD�/\RQ�ZLOO�EH�KROGLQJ�D�&HOHEUDWLRQ�RI�/LIH�RQ�
6DWXUGD\� 1RYHPEHU���WK�DW�6W��3HGHU
V�ZLWK�YLVLWDWLRQ�DW����
DP��FHOHEUDWLRQ�RI�OLIH�VHUYLFH DW����DP�DQG�D�OXQFK�WR�IRO�
ORZ� *HUGD�SDVVHG�DZD\�RQ�2FWREHU�����������6KH�ZDV�D�ORQJ�
WLPH�PHPEHU�RI�6W��3HGHU
V��VKH�MRLQHG�ZKHQ�VKH�ZDV�������DQG�
SHUIRUPHG�PDQ\�UROHV�DW�6W��3HGHU¶V��6KH�VHUYHG�DV�WKH�FKXUFK�
VHFUHWDU\��RQ�WKH�DOWDU�JXLOG��VDQJ�LQ�WKH�FKXUFK�FKRLU�IRU�PDQ\�
\HDUV��DQG�HPEURLGHUHG D�ODUJH�SDUW�RI�WKH�6W��3HGHU
V�KLVWRULFDO�
PXUDO�LQ�WKH�ORXQJH��*HUGD�ZDV�EOHVVHG�ZLWK�D�EHDXWLIXO�VRSUDQR�

YRLFH�DQG�VKH�VKDUHG�WKLV�JLIW�DW�PDQ\�RFFDVLRQV��6KH�H[SUHVVHG�KHU�GHHS�DQG�DELGLQJ�IDLWK�
WKURXJK�PXVLF�DQG�E\�VHUYLFH�DW�6W��3HGHU¶V��3DVWRU�/LQGD�5R]XPDOVNL��SDVWRU�DW�:HVW�'HQ�
PDUN�/XWKHUDQ�&KXUFK�LQ�/XFN��:LVFRQVLQ��*HUGD¶V�KRPHWRZQ��ZLOO�EH�WKH�RIILFLDQW�DW�KHU�&HO�
HEUDWLRQ�RI�/LIH�6HUYLFH� 

� 'ĞŶƚůǇ�hƐĞĚ��ůŽƚŚŝŶŐ��ƌŝǀĞ�Θ�EĞǁ�dŽŝůĞƚƌŝĞƐ 
6XSSRUW�ORFDO�9HWHUDQV��VSRQVRUHG�E\�6RFLDO�0LQLVWULHV 

(YHU\�7KLUG�6DWXUGD\-(76�6XSSO\�6WRUH������(DVW���WK�6W� �0LQQHDSROLV��01������ 
 
6LQFH�������(76�KDV�GLVWULEXWHG�RYHU���������LWHPV�WR�YHWHUDQV��(YHU\WKLQJ�IURP�KRWHO�VL]H�
VKDPSRR��FORWKLQJ��ZLQWHU�FRDWV��QHZ�VQRZ�ERRWV��7KH\�DFFHSW�JHQWO\�XVHG�FORWKLQJ�DQG�
VKRHV��3OHDVH�QR�KRXVHKROG�LWHPV��'URS�LWHPV�RII�DW�FKXUFK�2FWREHU���WK�WKURXJK�WKH�
��WK�LQ�WKH�GHVLJQDWHG�WXEV� �$Q\�TXHVWLRQV�SOHDVH�FRQWDFW�.DUHQ�9HWVFK����-���-����� 
 

&KHFN�RXW�WKH�(YHU\�7KLUG�6DWXUGD\�VLWH��(76�LV�JURZLQJ�DQG�EXLOGLQJ�D�PXOWL�UHVRXUFH�
FHQWHU�DQG�VXSSRUW�VSDFH���)RU�PRUH�LQIR�FOLFN�KHUH� 



/ƚ͛Ɛ�dŝŵĞ�ƚŽ�sŽƚĞ�ďǇ�<ƌŝƐƟ��ƌŝĐŬƐŽŶ 
2QFH�DJDLQ�LW�LV�WLPH�WR�YRWH� �2XU�YRWH�LV�RXU�YRLFH��SOHDVH�OHW�\RXU�YRLFH�EH�KHDUG�    
 
7KLV�\HDU�PDQ\�FRPPXQLWLHV�DUH�YRWLQJ�LQ�PXQLFLSDO�HOHFWLRQV��EXW�WKHUH�DUH�QR�VWDWH�ZLGH�HOHF�
WLRQV� �0LQQHDSROLV�ZLOO�KROG�JHQHUDO�HOHFWLRQV�IRU�0D\RU��WKH����&LW\�&RXQFLO�VHDWV��%RDUG�RI�(VWLPDWH�
DQG�7D[DWLRQ����DW�ODUJH�VHDWV���3DUN�DQG�5HFUHDWLRQ����GLVWULFWV�DQG���DW�ODUJH�VHDWV��DQG���EDOORW�TXHV�
WLRQV� �2WKHU�FRPPXQLWLHV�PD\�EH�YRWLQJ�RQ�&LW\�2IILFHUV��6FKRRO�%RDUG�0HPEHUV��7RZQVKLS�2IILFHV�
DQG�RU�ORFDO�EDOORW�TXHVWLRQV� �<RX�FDQ�EHJLQ�QRZ�WR�FRQVLGHU�WKH�LVVXHV�WKDW�DUH�LPSRUWDQW�WR�\RX�DQG�
OHDUQ�DERXW�WKH�SODWIRUPV�DQG�YLHZV�RI�WKH�FDQGLGDWHV��$GGLWLRQDOO\��UHYLHZ�DOO�EDOORW�TXHVWLRQV�DQG�EH�
VXUH�\RX�XQGHUVWDQG�ZKDW�D�\HV�RU�QR�YRWH�PHDQV� 
 

0LQQHDSROLV�YRWHUV�DUH�HQFRXUDJHG�WR�VWXG\�WKHLU�WKUHH�EDOORW�TXHVWLRQV�FORVHO\� �4XHVWLRQ����HVSHFLDOO\��
KDV�UHFHLYHG�D�ODUJH�DPRXQW�RI�PHGLD�DWWHQWLRQ��7ZR�SROLWLFDO�RUJDQL]DWLRQV�DUH�SURYLGLQJ�LQIRUPDWLRQ�
IRU�YRWHUV��FOLFN�KHUH�DQG�KHUH�WR�UHDG�PRUH��$V�D�UDFLDO�MXVWLFH�WHDP��ZH�KRSH�\RX�ZLOO�HQJDJH�\RXU�
KHDUW�DQG�PLQG�ZKLOH�SRQGHULQJ�WKH�TXHVWLRQ�DQG�EH�DZDUH�WKHUH�DUH�PHPEHUV�RI�WKH�%ODFN��,QGLJHQRXV��
3HRSOH�RI�&RORU��%,32&��FRPPXQLW\�RQ�ERWK�VLGHV�RI�WKH�LVVXH�   
 

7XHVGD\�1RYHPEHU����������LV�(OHFWLRQ�'D\� �<RX�FDQ�FKRRVH�WR�YRWH�RQ�(OHFWLRQ�'D\�RU�YRWH�HDU�
O\� �0LQQHVRWD�DOORZV�DQ\�YRWHU�WR�UHTXHVW�D�EDOORW�E\�PDLO� �<RX�FDQ�DOVR�YRWH�LQ�SHUVRQ�HDUO\� �+HUH¶V�
ZKDW�\RX�QHHG�WR�NQRZ� 
· ,QIRUPDWLRQ�WR�UHJLVWHU�WR�YRWH��UHTXHVW�D�EDOORW��YRWH LQ�SHUVRQ�HDUO\� SROO ORFDWLRQV��DQG�FRXQW\�HOHF�

WLRQ�RIILFH�DGGUHVVHV�FDQ�EH�IRXQG�DW�(OHFWLRQV�DQG�9RWLQJ �RU�9RWH�0LQQHDSROLV 
· )RU�QRQ-FRPSXWHU�XVHUV��XVH�HOHFWLRQ�SKRQH�QXPEHUV� �0HWUR�$UHD�����-���-������*UHDWHU�01�� 
�������-���-���-927(���������RU�FRQWDFW�\RXU�FRXQW\�HOHFWLRQ�RIILFH� 
· ,I�\RX�DUH�D�UHVLGHQW�RI�0LQQHDSROLV��JHW�D�VDPSOH�EDOORW�DQG�OHDUQ�DERXW�EDOORW�LQIRUPDWLRQ� 
������LQFOXGLQJ�RIILFHV��FDQGLGDWHV��DQG�TXHVWLRQV�DW�:KDW
V�RQ�WKH�EDOORW�   
· ,I�\RX�DUH�QRW�D�UHVLGHQW�RI�0LQQHDSROLV��FKHFN�WR�VHH�LI�\RXU�FRPPXQLW\�YRWHV�WKLV�\HDU�DW� 
������UHJXODUO\�VFKHGXOHG�HOHFWLRQV�RU�XVH�3ROOLQJ�3ODFH�)LQGHU�� �<RX�FDQ�DOVR�ILQG�QDPHV�RI�FDQGLGDWHV������ 
�����DQG�TXHVWLRQV�WKDW�ZLOO�EH�RQ�WKH�EDOORW�IRU�\RXU�SUHFLQFW�DW�0\�%DOORW�   
 

0LQQHDSROLV�XVHV�UDQNHG�FKRLFH�YRWLQJ��5&9��IRU�PXQLFLSDO�RIILFHV� �5&9�LV�D�YRWLQJ�PHWKRG�ZKHUH�
\RX�YRWH�IRU�FDQGLGDWHV�LQ�RUGHU�RI�\RXU�SUHIHUHQFH� �<RX�PD\�YRWH�IRU�WKUHH�FDQGLGDWHV��UDQNLQJ�WKHP�
DV�ILUVW�FKRLFH��VHFRQG�FKRLFH��DQG�WKLUG�FKRLFH��EXW�FKRRVLQJ�D�VHFRQG�RU�WKLUG�FDQGLGDWH�LV�QRW�UH�
TXLUHG� �7KLV�PHWKRG�FDQ�DOORZ�\RXU�YRWH�WR�FRXQW�WRZDUG�DQRWKHU�FDQGLGDWH�LI�\RXU�IDYRULWH�FDQGLGDWH�
ORVHV��)RU�H[DPSOH��LI�\RXU�ILUVW�FKRLFH�GRHVQ¶W�ZLQ��\RXU�YRWH�LV�WUDQVIHUUHG�WR�\RXU�VHFRQG�
FKRLFH� �5&9�LV�QRW�XVHG�LQ�HOHFWLRQV�IRU�VFKRRO�ERDUG�RU�IRU�FRXQW\��VWDWH��RU�IHGHUDO�RIILFHV�  
 

9RWH�E\�0DLO  
5HTXHVW�D�EDOORW�RQOLQH��RU�FRPSHWH�WKH�01�EDOORW�DSSOLFDWLRQ�IRXQG�RQ�ZHEVLWH�DERYH��E\�2FW���� �8S�
RQ�UHFHLSW�RI�EDOORW��UHDG�LQVWUXFWLRQV�FDUHIXOO\�DQG�PDNH�VHOHFWLRQV� �5HWXUQ�WKH�DSSOLFDWLRQ VRRQ�DIWHU�
FRPSOHWLQJ� �,QIRUPDWLRQ�IRU�UHWXUQ�FDQ�EH�IRXQG�RQ�ZHEVLWH�DERYH� �,I�UHWXUQHG�E\�PDLO��LW�PXVW�EH�UH�
FHLYHG�E\��SP�1RY��� �0DLOHG�EDOORWV�FDQ�DOVR�EH�UHWXUQHG�LQ�SHUVRQ�WR�WKH�HOHFWLRQ�RIILFH�WKDW�VHQW�\RXU�
EDOORW��RU�GURSSHG�RII�DW�HDUO\�µLQ�SHUVRQ´�YRWLQJ�SODFHV��QR�ODWHU�WKDQ��SP�RQ�1RY��� �%DOORWV�PD\�127�
EH�GURSSHG�DW�\RXU�SROOLQJ�SODFH� 
 

9RWH�(DUO\�LQ�3HUVRQ  
0LQQHDSROLV�HDUO\�YRWLQJ�LV�LQ�SURJUHVV�DW�WKH�(OHFWLRQV�DQG�9RWHU�6HUYLFH�&HQWHU������(��+HQQHSLQ�
$YH��WKURXJK�0RQ� 1RY��������� �+RXUV�DUH�0-)��DP-����SP��ZLWK�H[WHQGHG�KRXUV��DP-�SP�0-)��2FW�
��-����DQG�ODVW�WZR�ZHHNHQGV�RI�2FW� �1RQ-0LQQHDSROLV�YRWHUV�FDQ�YRWH�LQ�SHUVRQ DW�\RXU�FRXQW\�HOHF�
WLRQ�RIILFH� �(OHFWLRQ�RIILFH ORFDWLRQV�DQG�FOHUN�SKRQH�QXPEHUV�FDQ�EH�IRXQG�DW�YRWH�HDUO\�LQ�SHUVRQ� 
 

9RWH�RQ�(OHFWLRQ�'D\� 1RYHPEHU�� 
3ROOLQJ�SODFHV�DUH�XVXDOO\�RSHQ�IURP��DP�WR��SP� <RX�FDQ�ILQG�\RXU�SROO�ORFDWLRQ�DQG�KRXUV�RQ�DERYH�
ZHEVLWHV��,Q�0LQQHVRWD�\RX�FDQ�UHJLVWHU WR YRWH RU�XSGDWH�\RXU�UHJLVWUDWLRQ�DW�\RXU�SROOLQJ�SODFH�RQ�
(OHFWLRQ�'D\�ZLWK�SURRI�RI�UHVLGHQFH� 
 
 



�ĂƐŝĐ��WZͬ�����ĞƌƟĮĐĂƟŽŶ��ŽƵƌƐĞ͗��^ƵŶĚĂǇ�sŽůƵŶƚĞĞƌƐ��ŶĐŽƵƌĂŐĞĚ�ƚŽ�^ŝŐŶ�hƉ͊� 
^ĂƚƵƌĚĂǇ͕�KĐƚŽďĞƌ�ϵ͕�ϮϬϮϭ��ͮ�ϵ�Ăŵ—ϭϮ͗ϯϬ�Ɖŵ 

 

/HDUQ�WKH�EDVLF�WHFKQLTXHV�RI�DGXOW�&35�DQG�WKH�XVH�RI�DQ�$('��6WX�
GHQWV�DOVR�OHDUQ�DERXW�XVLQJ�EDUULHU�GHYLFHV�LQ�&35�DQG�JLYLQJ�ILUVW�DLG�IRU�
FKRNLQJ��7KH�FRXUVH�WHDFKHV�KRZ�WR�UHFRJQL]H�WKH�VLJQV�RI���PDMRU�HPHU�
JHQFLHV��KHDUW�DWWDFN��VWURNH��FDUGLDF�DUUHVW��DQG�IRUHLJQ-ERG\�DLUZD\�RE�
VWUXFWLRQ��)RU�XS�WR�WHQ������VWXGHQWV��:H�HVSHFLDOO\�HQFRXUDJH�RXU�
6XQGD\�PRUQLQJ�YROXQWHHUV�WR�VLJQ�XS�IRU�WKH�WUDLQLQJ� 
 

6W��3HGHU¶V�ZLOO�VXEVLGL]H�WKH�FRVW�IRU�PHPEHUV�WR�DWWHQG�WKLV�FRXUVH��DOW�
KRXJK�LW�LV�RSHQ�WR�RWKHUV�IRU�MXVW������6LJQ�XS�LQ�WKH�RIILFH��2U�FRQWDFW�WKH�

  ���������RIILFH�DW��RIILFH#VWSHGHUV�RUJ�RU����-���-����� 

&ƌŽŵ�ƚŚĞ��ŽƵŶĐŝů�WƌĞƐŝĚĞŶƚ͙͘ĐŽŶƚ͛Ě�ĨƌŽŵ�ƉĂŐĞ�Ϯ 
 

\RXQJHVW�PHPEHUV�RI�RXU�FKXUFK�QRW�DEOH�WR�EH�YDFFLQDWHG�\HW��ZH�GR�DVN�WKDW�HYHU\RQH�FRQ�
WLQXH�WR�PDVN�LQGRRUV��)RU�FRPPXQLRQ��ZH�SODQ�WR�KDYH�IHZHU�SHRSOH�DW�WKH�DOWDU�DW�D�WLPH��
DQG�ZLOO�KDYH�RWKHU�SURWRFROV�LQ�SODFH�IRU�KHDOWK�DQG�VDIHW\�� 
 

:H�XQGHUVWDQG�WKDW�QRW�HYHU\RQH�ZLOO�EH�FRPIRUWDEOH�FRPLQJ�EDFN�LQWR�WKH�6DQFWXDU\�RU�WR�
&RIIHH�+RXU�DW�WKLV�WLPH��7R�WKDW�HQG��ZH�ZLOO�FRQWLQXH�WR�RIIHU�D�UHFRUGLQJ�RI�WKH�OLYH�VHUYLFH�
DQG�ZLOO�EH�WUDQVLWLRQLQJ�WR�RIIHULQJ�D�OLYHVWUHDP�RI�WKH�VHUYLFH�RQFH�ZH�KDYH�WKH�HTXLSPHQW�
LQVWDOOHG�LQ�2FWREHU��3OHDVH�GR�ZKDW�PDNHV�\RX�IHHO�FRPIRUWDEOH�LQ�WKLV�WLPH�RI�WUDQVLWLRQ��
7KDQN�\RX�DOO�IRU�\RXU�FRPPLWPHQW�WR�NHHSLQJ�HDFK�RWKHU�DQG�RXU�FRPPXQLW\�VDIH��7KH�&RXQ�
FLO�DQG�VWDII�ZLOO�FRQWLQXH�WR�PRQLWRU�WKH�&29,'-���VLWXDWLRQ�DQG�ZLOO�PDNH�DQ\�DGMXVWPHQWV�DV�
QHHGHG� 
 

:H�KDYH�VRPH�H[FLWLQJ�HYHQWV�FRPLQJ�XS�IRU�WKH�IDOO�DQG�DUH�PRYLQJ�IRUZDUG�ZLWK�SODQQLQJ�IRU�
VRPH�VSHFLDO�PXVLFDO�VHUYLFHV��PRGLILHG���EOHVNLYH 6XQGD\��DQG�PRUH��:H�DUH�H[FLWHG�WR�
ZHOFRPH�EDFN�RXU�6KHSKHUGLQJ�*URXSV��ILQG�WKH�VFKHGXOH�KHUH��DQG�RXU�GHOLFLRXV�FRIIHH�DQG�
IHOORZVKLS�WLPH��$�GHWDLOHG�VFKHGXOH�FDQ�EH�IRXQG�RQ�RXU�ZHEVLWH�KHUH��:H�ZLOO�KDYH�OLPLWHG�
LQGRRU�VHDWLQJ�DQG�ZLOO�HQFRXUDJH�HYHU\RQH�WR�EH�RXWVLGH�IRU�IHOORZVKLS�WLPH�DV�PXFK�DV�SRV�
VLEOH��:H�ZLOO�DOVR�KDYH�JUDE�DQG�JR�RSWLRQV� 
 

2QOLQH�6XQGD\�VFKRRO�NLFNV�RII�RQ�6XQGD\��6HSWHPEHU����DQG�ZH�KDYH�VRPH�IXQ�LQWHUDFWLYH�
=RRP�OHVVRQV�UHDG\�WR�JR�DURXQG�WKH�WKHPH�³$GYHQW�LQ�IDOO´��6R�RIWHQ�WKH�LPSRUWDQW�$GYHQW�
OHVVRQV�JHW�PLVVHG�DV�'HFHPEHU�LV�D�EXV\�WLPH�LQ�WKH�FKXUFK��VR�ZH�DUH�DGGLQJ�WKHP�LQ�HDUO\��
7KHVH�OHVVRQV�ZLOO�EXLOG�WR�D�&KULVWPDV�3DJHDQW�LQ�'HFHPEHU��8SFRPLQJ�VHVVLRQV�DUH�2FWR�
EHU���WK�DQG���WK�� 
 

6SHFLDO�WKDQNV�WR�RXU�,QWHULP�3DVWRU�(ULF�DQG�7UDQVLWLRQ�7HDP�OHDGHUV�IRU�OHDGLQJ�VRPH�JUHDW�
VHVVLRQV�RYHU�WKH�SDVW�IHZ�PRQWKV��,�ORRN�IRUZDUG�WR�OHDUQLQJ�DERXW�WKH�NH\�YDOXHV�DQG�LGHDV�
WKDW�FDPH�RXW�RI�WKLV�ZRUN�WKDW�ZLOO�JR�LQWR�RXU�0LQLVWU\�6LWH�3URILOH�DV�ZH�SUHSDUH�WR�FDOO�D�QHZ�
3DVWRU�IRU�6W��3HGHU¶V��� 
 

)LQDOO\��SOHDVH�GRQ¶W�KHVLWDWH�WR�UHDFK�RXW�ZLWK�DQ\�TXHVWLRQV�RU�LGHDV�DW� 
�VKDZQDQHOVHQ�#JPDLO�FRP��7KDQN�\RX�IRU�\RXU�FRQWLQXHG�JHQHURVLW\�WR�6W��3HGHU¶V�DQG�RXU�
EURDGHU�FRPPXQLW\��,�IHHO�VR�EOHVVHG�WR�EH�D�SDUW�RI�VXFK�D�ZHOFRPLQJ�DQG�JHQHURXV�IDLWK�
FRPPXQLW\��6HQGLQJ�SUD\HUV�WR�DOO�DV�ZH�PRYH�IRUZDUG�WRJHWKHU�GXULQJ�WKLV�WLPH�RI�FKDQJH��
KRSH��DQG�MR\�DV�ZH�JDWKHU�WRJHWKHU�DJDLQ�� 
 

,Q�JUDWLWXGH�� 
 

6KDZQD�1HOVHQ-:LOOV 
&RXQFLO�3UHVLGHQW�����-���-���� 



dŽŐĞƚŚĞƌ�ŝŶ�DŝƐƐŝŽŶ�ϮϬϮϭ�� 
7KH�RIIHULQJV�RI�\RXU�ILQDQFLDO�UHVRXUFHV�DOORZ�XV�QRW�RQO\�WR�VXSSRUW�WKH�PLVVLRQ�RI�RXU� 
FRQJUHJDWLRQ��EXW�WR�VKDUH�RXU�UHVRXUFHV�ZLWK�RWKHUV�LQ�PLQLVWU\�VR�WKDW�DOO�PD\�NQRZ�RI�&KULVW¶V�ORYH��
72*(7+(5�ZH�ZRUN�RQ�&KULVW¶V�EHKDOI�LQ�WKH�ZRUOG�-�QRQH�RI�XV�FDQ�GR�LW�DORQH��7KDQN�\RX�IRU�\RXU�
RIIHULQJV�WKURXJK�WKH��WK�PRQWK�RI�������$�GHWDLOHG�ILQDQFLDO�VXPPDU\�UHSRUW�LV�DYDLODEOH�DW�WKH�
FKXUFK�RIILFH�IRU�DQ\RQH�ZKR¶G�OLNH�WR�VHH�LW� 
,QFRPH 

����� 0RQWK�RI�$XJXVW� �������������  %XGJHW�IRU�WKH�PRQWK ���������������� 

 <HDU�WR�'DWH �������� ��������������  %XGJHW�<HDU�WR�'DWH ����������������� 

([SHQVHV��� 

 0RQWK�RI�$XJXVW �������������  %XGJHW�IRU�WKH�PRQWK� ����������������� 

 <HDU�WR�'DWH �������� ��������������  %XGJHW�<HDU�WR�'DWH�� ������������������ 

 

0LVVLRQ�6XSSRUW�WR« 

0LQQHDSROLV�$UHD�6\QRG   <7' ���������� 

/Ŷ�ƚŚĞ�/ŶƚĞƌŝŵ͗��,Žǁ�tĞůů��ƌĞ�tĞ�<ŶŽǁŶ�͘͘ĐŽŶƚ͛Ě�ĨƌŽŵ�ƉĂŐĞ�ϭ 
KRZ�ZH�DQVZHU�TXHVWLRQV�RQ�WKH�0LQLVWU\�6LWH�3URILOH� �7KH�7HDP�ZLOO�WKHQ�VKDUH�WKHVH�LQVLJKWV�
DQG�LQIRUPDWLRQ�ZLWK�WKH�FRQJUHJDWLRQ�WR�JHW�D�VHQVH�RI�ZKHWKHU�WKHVH�OHDUQLQJV�UHIOHFW�ZKHUH�
*RG�LV�OHDGLQJ�XV�LQ�WKH�IXWXUH�DQG�FKDUDFWHULVWLFV�RI�WKH�SDVWRU�ZKR�ZLOO�MRLQ�XV�LQ� 
WKDW�MRXUQH\�   
 

,Q�WKH�PHDQWLPH��,�LQYLWH�\RX�WR�WDNH�QRWLFH�RI�WKH�QHLJKERUKRRG�DV�\RX�MRXUQH\�DURXQG�6W��3HG�
HU¶V� �,QYLWH�*RG�WR�KHOS�\RX�QRWLFH�VRPHWKLQJ�\RX�KDYHQ¶W�QRWLFHG�EHIRUH��7KLQN�DERXW�ZD\V�ZH�
DV�D�FKXUFK�PLJKW�EH�SUHVHQW�LQ�RXU�QHLJKERUKRRG��&RQVLGHU�WKH�SODFHV�RI�JRRG�QHZV�LQ�RXU�
QHLJKERUKRRG�DQG�KRZ�ZH�PLJKW�DPSOLI\�WKDW�JRRG�QHZV�WR�RXU�QHLJKERUV� 

ZŝǀĞƌƐŝĚĞ�/ŶŶŽǀĂƟŽŶ�,Ƶď�>ĞĂƌŶŝŶŐ��ŽŚŽƌƚ�hƉĚĂƚĞ  ͗
��tĂůŬ��ƌŽƵŶĚ�ƚŚĞ�EĞŝŐŚďŽƌŚŽŽĚ��ďǇ�<ĂƌĞŶ�sĞƚƐĐŚ� 
 

$V�ZH�FRQWLQXH�RXU�ZRUN�ZLWK�WKH�5LYHUVLGH�,QQRYDWLRQ�+XE��KWWSV���ZZZ�DXJVEXUJ�HGX�
ULYHUVLGHKXE���RXU�WHDP�KDV�PHW�RQOLQH�ZLWK�RWKHUV�LQYROYHG�LQ�WKH�/HDUQLQJ�&RKRUW�WR�EHWWHU�
XQGHUVWDQG�WKH�ZRUN�DKHDG�RI�XV�   
 

2XU�ILUVW�³DVVLJQPHQW´�ZDV�WR�GR�D�3UD\HU�:DON�RI�RXU�QHLJKERUKRRG��(YHQ�GHWHUPLQLQJ�ZKDW�
³QHLJKERUKRRG´�PHDQW�ZDV�D�ELW�RI�D�FKDOOHQJH�-�GRHV�WKDW�PHDQ�MXVW�D�IHZ�EORFNV�DURXQG�WKH�
SK\VLFDO�FKXUFK"�,V�LW�WKH�ZKROH�/RQJIHOORZ�&RPPXQLW\" �2XU�WHDP�IRFXVHG�RXU�ZDON�LQ�WKH�
EORFNV�DGMDFHQW�WR�FKXUFK�ZLWK�VRPH�RI�XV�ZDONLQJ�D�IHZ�EORFNV�1RUWK��RWKHUV�6RXWK��DQG�RWK�
HUV�WR�WKH�:HVW�DQG�(DVW�   
 

7KH�GD\�ZH�ZDONHG�ZDV�TXLHW�VR�ZH�PRVWO\�QRWLFHG�VWUXFWXUHV�DQG�VLJQV��0DQ\�KRPHV�DUH�
VKRZLQJ�WKHLU�DJH��RWKHUV�KDYH�EHHQ�WRUQ�GRZQ�DQG�UHSODFHG��EXLOGLQJV�WKDW�ZHUH�RQFH�EXVL�
QHVVHV�FRQYHUWHU�WR�UHVLGHQFHV��6LJQV�WKDW�FU\�RXW�IRU�VRFLDO�MXVWLFH�DQG�FRPPXQLW\�FRQFHUQV�
WKDW�UHIOHFW�WKH�SURJUHVVLYH�PDMRULW\�LQ�WKH�FRPPXQLW\��+RPHV�IRU�VDOH�DW�SULFHV�WKDW�VHHP�RXW�
RI�UHDFK�IRU�ILUVW-WLPH�KRPH�EX\HUV�UDLVLQJ�WKH�TXHVWLRQ��³ZKR�LV�PRYLQJ�LQ�WR� 
WKLV�QHLJKERUKRRG"´ 
 

$V�ZH�WDONHG�DERXW�RXU�REVHUYDWLRQV�RXU�WHDP�NHSW�SRQGHULQJ�WKH�TXHVWLRQ�³ZKDW�GRHV�LW�PHDQ�
WR�EH�D�JRRG�QHLJKERU�LQ�WKH�FRPPXQLW\�WKDW�VXUURXQGV�6W��3HGHU¶V"´�7KLV�LV�D�TXHVWLRQ�WKDW�
GULYHV�RXU�ZRUN�DQG�KHOSV�WR�LQIRUP�RXU�FRQJUHJDWLRQ�RI�KRZ�ZH�PLJKW�EH�WKH�FKXUFK�LQ�WKH�
\HDUV�WR�FRPH�DQG�KRZ�HDFK�RI�XV�DV�PHPEHUV�PLJKW�ILQG�ZD\V�WR�H[SHULHQFH�WKH�JRRG�QHZV�
WKDW�VXUURXQGV�XV� 
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KĐƚŽďĞƌ�sŽůƵŶƚĞĞƌ�^ĐŚĞĚƵůĞ� 

dŚĂŶŬ�ǇŽƵ�ĨŽƌ�ǀŽůƵŶͲ
ƚĞĞƌŝŶŐ�ǇŽƵƌ�ƟŵĞ�ĂŶĚ�
ƚĂůĞŶƚ�Ăƚ�^ƚ͘�WĞĚĞƌ͛Ɛ͘ 

WůĞĂƐĞ�ƚƌǇ�ƚŽ� 
ĂƌƌĂŶŐĞ�ǇŽƵƌ�ŽǁŶ�
ƚƌĂĚĞƐ͘ 

�/Ĩ�ǇŽƵ�ĂƌĞ�ƉƌĞƐƐĞĚ�ĨŽƌ�
ƟŵĞ�Žƌ�ŚĂǀĞ�ƋƵĞƐƟŽŶƐ�
Žƌ�ĐŽŶĐĞƌŶƐ͕�ĐŽŶƚĂĐƚ�
ƚŚĞ�ĐŚƵƌĐŚ�ŽĸĐĞ�Žƌ�
ĞŵĂŝů�:ĞĂŶŶŝĞ͗ 

ŽĸĐĞΛƐƚƉĞĚĞƌƐ͘ŽƌŐ 
ϲϭϮ-ϳϮϮ-ϴϬϬ� 

�2FWREHU���������+RO\�&RPPXQLRQ�E\�)XOO�7DEOH 
*UHHWHUV��/LVD�-HQVHQ�DQG�%XWFK�9RVVHQ  
8VKHUV��  3HWHU�3DXOVRQ�	�-XOLH�(EEHVHQ  

$FRO\WH��(OOLHWWH�:LOVRQ 
5HDGHU�� -RH�0XQQLFK  

&RPPXQLRQ�6HW�8S�	�&OHDQ�8S��.DUHQ�9HWVFK�DQG�(YD�7DQJHQ  
&RPPXQLRQ�$VVLVWDQWV��   

%RE�6WDQLFK��%UXFH�6LPSVRQ��6XH�6FKQLFNHO��6KDZQD�1HOVHQ-:LOOV 
%UHDG�DQG�:LQH��-XG\�DQG�%LOO�$QGHUVRQ     
&RXQWHUV�� %RE�6WDQLFK�DQG�-HULO\QQ�<RXQJ  

/66�6DIH�+RXVH�'LQQHU�IRU�2FWREHU�����&DPHURQ�DQG�3DW�-DPLVRQ��$OLFH�%HNNH� 
6KHULGDQ�6WRU\�IRU�2FWREHU����'ZLJKW�/XQGHE\�DQG�.DUHQ�9HWVFK  

6RFLDO�+RXU�KRVWHG�E\�6KHSKHUGLQJ�*URXS�� 
 

2FWREHU���������  
*UHHWHUV��&KXFN�-RKQVRQ�DQG�.ULVWL�/DKWL--RKQVRQ  

8VKHUV�� -LP�1HOVRQ�	�*UHWD�*DQWULLV 
$FRO\WH�� $OLFH�3HWHUVHQ  

5HDGHU�� 0DUFLD�5RFKHOHDX       
&RXQWHUV��0DUFLD�5RFKHOHDX�DQG�.DUHQ�9HWVFK  

/66�6DIH�+RXVH�'LQQHU�IRU�2FWREHU����� 6KDZQD�1HOVHQ-:LOOV �DQG�6WHYH�:LOOV 
6KHULGDQ�6WRU\�IRU�2FWREHU�����%RE�6WDQLFK�DQG�-HDQQH�6FKOHK  

6RFLDO�+RXU�KRVWHG�E\�6KHSKHUGLQJ�*URXS�� 
 

2FWREHU���������  
*UHHWHUV�� $O�DQG�6XH�1LHOVHQ  

8VKHUV��-RH�'\QQHVRQ�	�&UDLJ�5RFKHOHDX     
$FRO\WH�� ,VDLDK�:LOOV  
5HDGHU�� 0DUWKD�2OVHQ  

&RXQWHUV�� &DPHURQ�-DPLVRQ�DQG�(YD�7DQJHQ  
/66�6DIH�+RXVH�'LQQHU�IRU�2FWREHU�����0HJ�DQG�&XUW�3HWHUVHQ  

6RFLDO�+RXU�KRVWHG�E\�6KHSKHUGLQJ�*URXS�� 
 

2FWREHU��������� 
*UHHWHUV�� -RKQ�DQG�'RUHHQ�6NUDED  
8VKHUV�� 'DQ�9HWVFK�	�.DUHQ�9HWVFK  

$FRO\WH��6LUL�9RVVHQ     
5HDGHU�� 6XH�6FKQLFNHO  

&RXQWHUV��-DFNLH�:HVW�DQG�'RUHHQ�6NUDED  
/66�6DIH�+RXVH�'LQQHU�IRU�2FWREHU�����  

.DWKU\Q�-HQVHQ��/LVD�-HQVHQ�DQG�%XWFK�9RVVHQ 
6RFLDO�+RXU�KRVWHG�E\�6KHSKHUGLQJ�*URXS�� 

 

2FWREHU�����������&RQILUPDWLRQ�6XQGD\��5HIRUPDWLRQ�6XQGD\  
*UHHWHUV�� 'DQ�DQG�.DUHQ�9HWVFK  

8VKHUV��  3HWHU�-XKO�	�6XVDQ�6FKQLFNHO   
$FRO\WH��,VOD�:LOOV  

5HDGHU��.ULVWL�/DKWL--RKQVRQ  
&RXQWHUV�� 6WHYH�$XVWLQ�DQG�6XH�1LHOVHQ  
/66�6DIH�+RXVH�'LQQHU�IRU�1RYHPEHU���� 

'DQLHO�3HWHUVRQ�DQG�.ULVWLQ�/HUVWURP��-RKQ�DQG�'RUHHQ�6NUDED �  
6RFLDO�+RXU�KRVWHG�E\�6KHSKHUGLQJ�*URXS�� 



^ƚ͘�WĞĚĞƌ͛Ɛ��ǀĂŶŐĞůŝĐĂů� 
>ƵƚŚĞƌĂŶ��ŚƵƌĐŚ� 
^ƚ͘�WĞĚĞƌ͛Ɛ�ĂĸƌŵƐ�ƚŚĞ� 
ǁĞůĐŽŵĞ�ŽĨ�'ŽĚ�ƚŽ�Ăůů�ƉĞƌƐŽŶƐ͘ 
 
^ƚ�WĞĚĞƌ͛Ɛ�ǁĞůĐŽŵĞƐ�ǇŽƵ�ƚŽ�Ă�ĐŽŵͲ
ŵƵŶŝƚǇ�ŽĨ�ĨĂŝƚŚ�ŶƵƌƚƵƌĞĚ�ďǇ�'ŽĚ͛Ɛ�
ĂďƵŶĚĂŶƚ�ŐƌĂĐĞ͕��ŚƌŝƐƚ͛Ɛ�ƉĞĂĐĞ�ĂŶĚ�
ƚŚĞ�^Ɖŝƌŝƚ͛Ɛ�ůŝǀĞůǇ�ƉƌĞƐĞŶĐĞ͊ �/Ŷ�ƌĞͲ
ƐƉŽŶƐĞ�ƚŽ�ƐƵĐŚ�ůŽǀĞ͕�ǁĞ�ŽƉĞŶ�ŽƵƌ�
ŚĞĂƌƚƐ�ĂŶĚ�ŚĂŶĚƐ�ĂŶĚ�ĚŽŽƌƐ�ƚŽ�ũŽǇĨƵůͲ
ůǇ�ƐĞƌǀĞ�ŽƵƌ�ŶĞŝŐŚďŽƌ�–�ǁŚĞƚŚĞƌ�ŝƚ͛Ɛ�
ǇŽƵ�Žƌ�ƐŽŵĞŽŶĞ�ĂĐƌŽƐƐ�ƚŚĞ�
ǁŽƌůĚ͘ �tĞ�ŝŶǀŝƚĞ�ǇŽƵ�ƚŽ�ũŽŝŶ�ƵƐ�ĨŽƌ�
ǁŽƌƐŚŝƉ�Žƌ�ĂŶǇ�ĂĐƟǀŝƚǇ�Ăƚ�ƚŚĞ�ůŝƩůĞ�
ĐŚƵƌĐŚ�ŽŶ�ƚŚĞ�ĐŽƌŶĞƌ�ŽĨ�ϰϲƚŚ �ǀĞŶƵĞ�
ĂŶĚ�ϰϮŶĚ ^ƚƌĞĞƚ�ŝŶ�ƐŽƵƚŚ�DŝŶŶĞĂƉŽůŝƐ͘ 

 

�ŚƵƌĐŚ�^ƚĂī͗ 

3DVWRU��5HY��(ULF�/XHGWNH ������������������������������SDVWRUHULF#VWSHGHUV�RUJ 
2IILFH�&RRUGLQDWRU��-HDQQLH�)DUUHOO��������� ��������������RIILFH#VWSHGHUV�RUJ 
$FFRXQWV�0DQDJHU���'HEELH�:RONLQJ ��������������ERRNNHHSLQJ#VWSHGHUV�RUJ 
&DUHWDNHU��-LP�$XVWLQ 
� 

W>��^�� 
W>���� 
^d�DW� 
,�Z� 

 
^ƚ͘�WĞĚĞƌ͛Ɛ��ǀĂŶŐĞůŝĐĂů�>ƵƚŚĞƌĂŶ��ŚƵƌĐŚ��>�� 

ϰϲϬϬ���ϰϮŶĚ�^ƚ͘ 
DŝŶŶĞĂƉŽůŝƐ͕�DE�ϱϱϰϬϲ� 

 

WŚŽŶĞ͗�ϲϭϮ-ϳϮϮ-ϴϬϬϬ 
&Ăǆ͗�ϲϭϮ-ϳϮϮ-ϴϬϲϴ 

�-ŵĂŝů͗�ŽĸĐĞΛƐƚƉĞĚĞƌƐ͘ŽƌŐ 

 


