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'HDU�3LQHZRRGV� 
 

7KLV� PRQWK�� 3LQHZRRGV� UHFHLYHG� ��� QHZ� PHPEHUV�� WKUHH� RI�
ZKRP� ZHUH� EDSWL]HG� DV� EHOLHYLQJ� GLVFLSOHV� RI� -HVXV� &KULVW���
7KLV� LV� JUHDW� QHZV�� � $W� WKH� ULVN� RI� RYHU-XVLQJ� H[FODPDWLRQ�
SRLQWV� �,� SOHDG� JXLOW\�� «� ZH¶UH� RYHUMR\HG� WKDW� *RG� FRQWLQXHV� WR� DGG� WR� RXU�
QXPEHU���� 
 

%XW�WKLV�EHJV�D�TXHVWLRQ�«�D�TXHVWLRQ�,¶P�RIWHQ�DVNHG�DV�WKH�SDVWRU�RI�3LQHZRRGV�
&KXUFK���³,V�FKXUFK�PHPEHUVKLS�ELEOLFDO"´��,�WKLQN�PRVW�RI�WKH�SHRSOH�ZKR�DVN�WKDW�
TXHVWLRQ� DUH� VLQFHUH�� FRPPLWWHG�� %LEOH-EHOLHYLQJ� &KULVWLDQV�� � ,� GRQ¶W� VHQVH� WKDW�
WKH\¶UH� WU\LQJ� WR� MXVWLI\� VSRWW\� DWWHQGDQFH� RU� DYRLG� WKH� UHVSRQVLELOLWLHV� RI� FKXUFK�
PHPEHUVKLS���,�WKLQN�WKH\�VLQFHUHO\�EHOLHYH�WKDW�FKXUFK�PHPEHUVKLS�LV�D�PDQ-PDGH�
WUDGLWLRQ�«�VRPHWKLQJ�WKDW�ZRXOG�KDYH�EHHQ�FRPSOHWHO\�IRUHLJQ�WR�-HVXV�DQG�WKH�
$SRVWOHV���7R�SDUDSKUDVH�RQH�PDQ�ZKR�VSRNH�ZLWK�PH�DERXW�WKLV�LVVXH�VRPH�WLPH�
DJR��³,¶P�D�&KULVWLDQ���,�DWWHQG�FKXUFK�HYHU\�ZHHN���,�WLWKH���,¶P�YHU\�FRPPLWWHG�WR�
3LQHZRRGV���:K\�VKRXOG�,�KDYH�WR�IRUPDOO\�MRLQ�WKH�FKXUFK"´ 
 

,W¶V�D�JRRG�TXHVWLRQ���$V�\RXU�SDVWRU��,�QHYHU�ZDQW�WR�GR�VRPHWKLQJ�EHFDXVH�³WKDW¶V�
WKH�ZD\�LW¶V�DOZD\V�EHHQ�GRQH�´��$�EOLQG�DSSHDO�WR�WUDGLWLRQ�LV�D�EDG�UHDVRQ�WR�GR�
DQ\WKLQJ�� � &HUWDLQ� WUDGLWLRQV� FDQ� EH� JRRG�� � (YHU\� \HDU� ZH� KDYH� D� FKXUFK-ZLGH�
&KULVWPDV�GLQQHU���,�ORYH�WKDW���:H�FHOHEUDWH�³*UDGXDWLRQ�6XQGD\´�HYHU\�\HDU�«�
FRPSOHWH�ZLWK� VKHHW� FDNH� DQG� D� ³\RXU� OLIH� LQ� SLFWXUHV��ZLWK� D� VRXQGWUDFN´� YLGHR�
SUHVHQWDWLRQ����,�ORYH�WKRVH���0DQ\�WHDUV�RI�MR\�DUH�VKHG�RQ�*UDGXDWLRQ�6XQGD\���� 
 

%XW�ZLWK�WKDW�EHLQJ�VDLG��ZH�DOZD\V�ZDQW�WR�KDYH�FOHDU�ELEOLFDO�UHDVRQV�IRU�GRLQJ�
ZKDW� ZH� GR�� DQG� FKXUFK� PHPEHUVKLS� LV� QR� H[FHSWLRQ�� � 6R�� ZH¶UH� EDFN� WR� WKH�
RULJLQDO�TXHVWLRQ�«�³,V�FKXUFK�PHPEHUVKLS�ELEOLFDO"´� � ,�EHOLHYH� LW� LV�«�VR� OHW¶V�
ZDON�WKURXJK�VRPH�RI�WKH�NH\�ELEOLFDO�SDVVDJHV�WKDW��,�WKLQN��SRLQW�YHU\�VWURQJO\�LQ�
WKH�GLUHFWLRQ�RI�IRUPDO�FKXUFK�PHPEHUVKLS� 
 

 
 

5RPDQV�����–��� )RU�DV�LQ�RQH�ERG\�ZH�KDYH�PDQ\�PHPEHUV��DQG�WKH�PHPEHUV�GR�
QRW�DOO�KDYH�WKH�VDPH�IXQFWLRQ��� VR�ZH��WKRXJK�PDQ\��DUH�RQH�ERG\�LQ�&KULVW��DQG�
LQGLYLGXDOO\�PHPEHUV�RQH�RI�DQRWKHU�� 
 

7KH�ZRUG�³PHPEHU´�LQ�5RPDQV����UHIHUV�WR�D�SDUW�RI�WKH�ERG\���0\�DUPV�DQG�OHJV�
DUH� ³PHPEHUV´� RI� P\� ERG\�� � �,I� WKH\� JHW� FXW� RII�� WKDW¶V� UHIHUUHG� WR� DV�
³GLVPHPEHUPHQW�´�� �(YHQ� WKRXJK� WKH� YDULRXV�PHPEHUV� RI�P\�ERG\� DUH� GLVWLQFW��
WKHUH¶V� DQ� RUJDQLF� FRQQHFWLRQ� EHWZHHQ� WKHP�� � 7KH\¶UH� DOO� SDUW� RI� RQH� RUJDQLF�
ZKROH� 
 

,W�ZRUNV� WKH�VDPH�ZD\� LQ� WKH� ORFDO�FKXUFK�� �7KHUH�DUH�³KDQGV´�DQG�³IHHW´� LQ� WKH�
FKXUFK��EXW�ZH¶UH�DOO�FRQQHFWHG���³:H��WKRXJK�PDQ\��DUH�RQH�ERG\�LQ�&KULVW��DQG�
LQGLYLGXDOO\�PHPEHUV� RQH�RI� DQRWKHU�´� � ,Q� RWKHU�ZRUGV�� WR�EHOLHYH� LQ� -HVXV� LV� WR�
EHORQJ�WR�WKH�FKXUFK���:H�FDQ¶W�EH�FRQQHFWHG�WR�-HVXV�ZLWKRXW�EHLQJ�FRQQHFWHG�WR�
HDFK�RWKHU� 
 

7R�GULYH�WKDW�SRLQW�KRPH��WKHUH�DUH����³RQH�DQRWKHU¶V´�LQ�WKH�1HZ�7HVWDPHQW����,I�
\RX¶G� OLNH� WKH� IXOO� OLVW� LQ� RQH� KDQG\� LQIR-JUDSKLF�� FKHFN� RXW� KWWSV���
RYHUYLHZELEOH�FRP�RQH-DQRWKHU-LQIRJUDSKLF��� �$V�&KULVWLDQV��ZH¶UH�FDOOHG�WR� ORYH�
RQH� DQRWKHU�� WR� EH� DW� SHDFH� ZLWK� RQH� DQRWKHU�� WR� EH� GHYRWHG� WR� RQH� DQRWKHU�� WR�

)LUVW�%LJ�,GHD���&KULVWLDQLW\�LVQ¶W�MXVW�DERXW�EHOLHYLQJ��LW¶V�DERXW�EHORQJLQJ� 
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KRQRU�RQH�DQRWKHU��WR�VWRS�SDVVLQJ�MXGJPHQW�RQ�RQH�DQRWKHU��WR�LQVWUXFW�RQH�DQRWKHU��WR�JUHHW�RQH�DQRWKHU�ZLWK�
D�KRO\�NLVV��LQ�RXU�FRQWH[W��WKDW�WUDQVODWHV�LQWR�WKH�SDWHQWHG�(YDQJHOLFDO�VLGH-KXJ�«�MXVW�LQ�FDVH�WKHUH�DUH�DQ\�
KLJK�VFKRRO�ER\V� UHDGLQJ� WKLV��� VHUYH�RQH�DQRWKHU�� IRUJLYH�RQH�DQRWKHU��DGPRQLVK�RQH�DQRWKHU�«�DQG� WKDW¶V�
RQO\�VFUDWFKLQJ�WKH�VXUIDFH��� 
 

7KH�SRLQW�LV��&KULVWLDQLW\�LV�DERXW�EHOLHYLQJ�LQ�-HVXV�«�DQG�EHORQJLQJ�WR�WKH�FKXUFK���,�FDQ¶W�SXW�LW�DQ\�EHWWHU�
WKDQ�-RKQ�3LSHU��ZKR�VDLG��³&KXUFK�PHPEHUVKLS�LV�D�EORRG-ERXJKW�JLIW�RI�*RG¶V�JUDFH���0RUH�WKDQ�PRVW�RI�XV�
UHDOL]H��LW�LV�D�OLIH-VXVWDLQLQJ��IDLWK-VWUHQJWKHQLQJ��MR\-SUHVHUYLQJ�PHDQV�RI�*RG¶V�PHUF\�WR�XV���,�XUJH�\RX�QRW�
WR�FXW�\RXUVHOI�RII�IURP�WKLV�EOHVVLQJ�´ 
 

 
 

��3HWHU����–��� 6R�,�H[KRUW�WKH�HOGHUV�DPRQJ�\RX��DV�D�IHOORZ�HOGHU�DQG�D�ZLWQHVV�RI�WKH�VXIIHULQJV�RI�&KULVW��DV�
ZHOO� DV� D�SDUWDNHU� LQ� WKH�JORU\� WKDW� LV� JRLQJ� WR�EH� UHYHDOHG�� � VKHSKHUG� WKH� IORFN�RI�*RG� WKDW� LV�DPRQJ�\RX��
H[HUFLVLQJ�RYHUVLJKW��QRW�XQGHU�FRPSXOVLRQ��EXW�ZLOOLQJO\��DV�*RG�ZRXOG�KDYH�\RX��QRW�IRU�VKDPHIXO�JDLQ��EXW�
HDJHUO\�� � QRW�GRPLQHHULQJ�RYHU� WKRVH�LQ�\RXU�FKDUJH��EXW�EHLQJ�H[DPSOHV�WR�WKH�IORFN�� � $QG�ZKHQ� WKH�FKLHI�
6KHSKHUG�DSSHDUV��\RX�ZLOO�UHFHLYH�WKH�XQIDGLQJ�FURZQ�RI�JORU\�� 
 

:KR�H[DFWO\�DUH�WKH�HOGHUV�FDOOHG�WR�VKHSKHUG"��$UH�WKH�HOGHUV�FDOOHG�WR�VKHSKHUG�HYHU\�&KULVWLDQ�LQ�WKH�ZRUOG"��
,¶P�D�WHDFKLQJ�HOGHU���,¶P�XOWLPDWHO\�UHVSRQVLEOH�IRU�ZKDW�LV�WDXJKW�DW�3LQHZRRGV���$P�,�UHVSRQVLEOH�IRU�ZKDW¶V�
EHLQJ� WDXJKW� DW� WKH� /XWKHUDQ� FKXUFK� GRZQ� WKH� VWUHHW"� �:KDW� LI� WKH\¶UH� WHDFKLQJ� VRPHWKLQJ� WKDW� ,� WKLQN� LV�
XQELEOLFDO"��$P�,�UHVSRQVLEOH�IRU�WKDW"��:KDW�DERXW�RXU�UXOLQJ�HOGHUV"��$UH�WKH\�FDOOHG�WR�³H[HUFLVH�RYHUVLJKW´�
RYHU�HYHU\�&KULVWLDQ�LQ�3HQVDFROD"���,V�WKDW�HYHQ�SRVVLEOH"� 
 

7KHVH�DUH�QRW�IOLSSDQW�TXHVWLRQV���$FFRUGLQJ�WR�+HEUHZV��������RXU�FDOOLQJ�LV�WR�³NHHS�ZDWFK�RYHU´�D�FHUWDLQ�
QXPEHU�RI�VRXOV�«�DQG�ZH�ZLOO�KDYH�WR�³JLYH�DQ�DFFRXQW´�WR�*RG�IRU�WKRVH�VRXOV���:KLFK�VRXOV"��$OO�VRXOV"��
6RPH�VRXOV" 
 

7KH�DQVZHU�LV� WKDW�RXU�HOGHUV��WHDFKLQJ�DQG�UXOLQJ��DUH�FDOOHG�WR�VKHSKHUG�WKH�PHPEHUV�RI�WKLV� ORFDO�FKXUFK���
2XU� FKXUFK�KDV� D� OLVW� RI�PHPEHUV�ZKR�KDYH� FRYHQDQWHG� WR�EH�SDUW� RI� WKLV� ORFDO�ERG\�� � �:KHQ�\RX� MRLQ� WKH�
FKXUFK��\RX�PDNH�PHPEHUVKLS�³YRZV�´�ZKLFK�DUH�VROHPQ�SURPLVHV�WR�*RG�DQG�WKLV�ORFDO�ERG\�RI�EHOLHYHUV����
7KDW¶V�WKH�VSKHUH�RI�RXU�UHVSRQVLELOLW\���7KH�HOGHUV�DW�WKH�/XWKHUDQ�FKXUFK�GRZQ�WKH�VWUHHW�ZLOO�EH�UHVSRQVLEOH�
IRU�WKH�VRXOV�RI�WKHLU�PHPEHUV���7KDW¶V�WKH�VFRSH�RI�DQ�HOGHU¶V�UHVSRQVLELOLW\� 
 

 
 

+HEUHZV������D��� 2EH\�\RXU�OHDGHUV�DQG�VXEPLW�WR�WKHP�« 
��3HWHU����D�� /LNHZLVH��\RX�ZKR�DUH�\RXQJHU��EH�VXEMHFW�WR�WKH�HOGHUV� 
 

7KLV� TXHVWLRQ� LV� FORVHO\� FRQQHFWHG� WR� WKH� ODVW� VHULHV� RI� TXHVWLRQV�� � ³:KLFK� HOGHUV"´� � /HW¶V� XVH� DQ� H[WUHPH�
H[DPSOH����0DWW�&KDQGOHU�XVHG�WKLV�H[DPSOH�LQ�DQ�DUWLFOH�KH�ZURWH�IRU�WKH�³��0DUNV�-RXUQDO�´���/HW¶V�VD\�WKH�
³HOGHUV´�RI�WKH�:HVWERUR�%DSWLVW�&KXUFK�WHOO�PH�WKDW�,�VKRXOG�SLFNHW�WKH�IXQHUDOV�RI�GHDG�VROGLHUV���'R�,�KDYH�WR�
EH�VXEMHFW�WR�WKHP"��/HW¶V�VD\�VRPH�UDQGRP�³HOGHU´�ZKR�,¶YH�QHYHU�PHW�FRPHV�XS�DQG�WHOOV�PH�KH�ZDQWV�WR�
PHHW�ZLWK�PH�HYHU\�ZHHN�IRU�DFFRXQWDELOLW\�DQG�GLVFLSOHVKLS���+H�ZDQWV�WR�WHDFK�PH�WR�VSHDN�LQ�WRQJXHV�DV�WKH�
NH\�WR�&KULVWLDQ�JURZWK���'R�,�KDYH�WR�VXEPLW�WR�KLP"��6KRXOG�,�VXEPLW�WR�KLP" 
 

7KH�DQVZHU� LV� WKDW�ZKHQ� WKH�ZULWHU�RI�+HEUHZV� WDONV�DERXW�³\RXU�OHDGHUV�´�KH¶V�VSHDNLQJ�VSHFLILFDOO\�RI� WKH�
HOGHUV�LQ�³\RXU�ORFDO�FKXUFK�´��,I�\RX¶UH�D�PHPEHU�RI�3LQHZRRGV�&KXUFK��³\RXU�OHDGHUV´�DUH�WKH�VSHFLILF�HOGHUV�
ZKR¶YH�EHHQ�FDOOHG�E\�*RG�WR�VKHSKHUG�WKH�PHPEHUV�RI�WKLV�ORFDO�FRQJUHJDWLRQ� 
 

�7KLV� EHJV� DQRWKHU� TXHVWLRQ�«�³+RZ�GLG� WKH\� EHFRPH� HOGHUV"´� �:KR�YRWHG� IRU� WKHP"� �:KR�GHFLGHG� WKH\�
VKRXOG� EH� HOGHUV"� �:KR� GHFLGHG� WKH\� PHHW� WKH� ELEOLFDO� UHTXLUHPHQWV"� � ,I� WKHUH¶V� QR� VXFK� WKLQJ� DV� FKXUFK�
PHPEHUVKLS��FDQ�DQ\�UDQGRP�SHUVRQ�GHFLGH�ZKR¶V�DQ�HOGHU"��,I�WKHUH�DUH�QR�PHPEHUV��FDQ�DQ\RQH�YRWH"��:KR�
GHFLGHV�ZKR¶V�DOORZHG�WR�YRWH"��7KH�ILUVW�SHRSOH�WR�VKRZ�XS�WKDW�GD\"��'R�\RX�VHH�KRZ�QRQH�RI�WKLV�ZRUNV�
ZLWKRXW�FOHDUO\�GHILQHG�FKXUFK�PHPEHUVKLS"� 
 

 
 

��&RULQWKLDQV� ����–��� �(69�� �� %XW� QRZ� ,� DP�ZULWLQJ� WR� \RX� QRW� WR� DVVRFLDWH�ZLWK� DQ\RQH�ZKR�EHDUV� WKH�
QDPH�RI�EURWKHU�LI�KH�LV�JXLOW\�RI�VH[XDO�LPPRUDOLW\�RU�JUHHG��RU�LV�DQ�LGRODWHU��UHYLOHU��GUXQNDUG��RU�VZLQGOHU—
QRW�HYHQ� WR�HDW�ZLWK�VXFK�D�RQH�� �� )RU�ZKDW�KDYH� ,� WR�GR�ZLWK� MXGJLQJ�RXWVLGHUV"� � ,V� LW�QRW� WKRVH� LQVLGH� WKH�
FKXUFK�ZKRP�\RX�DUH�WR�MXGJH"� 
 

6HFRQG�%LJ�,GHD���(OGHUV�DUH�FDOOHG�WR�VKHSKHUG�WKH�IORFN�RI�*RG� 

7KLUG�%LJ�,GHD���&KULVWLDQV�DUH�FDOOHG�WR�VXEPLW�WR�WKHLU�HOGHUV� 

)RXUWK�%LJ�,GHD���/RFDO�FKXUFKHV�DUH�FDOOHG�WR�SUDFWLFH�FKXUFK�GLVFLSOLQH� 



3LQHZRRGV�3UHVV�3J�� 
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&RPPLVVLRQLQJ�6HUYLFH 
IRU�+HDWKHU�6� 

 
Sunday,  

September 2, 2018 
 

7KH�3LQHZRRGV¶�0LVVLRQV�7HDP�LQYLWHV�HYHU\�
RQH�WR�D�SRWOXFN�OXQFK�LPPHGLDWHO\�IROORZLQJ�

WKH�&RPPLVVLRQLQJ�6HUYLFH� 
3OHDVH�EULQJ�D�SRWOXFN�GLVK�WR�VKDUH���'HVVHUW�

ZLOO�EH�SURYLGHG� 

,Q���&RULQWKLDQV����3DXO�XUJHV�WKH�PHPEHUV�RI�WKH�FKXUFK�LQ�&RULQWK�WR�GLVFLSOLQH�D�ZD\ZDUG�PHPEHU�RI�WKH�FKXUFK�
E\�SODFLQJ�KLP�RXWVLGH�WKH�FKXUFK���1RWLFH�KRZ�LQ�YHUVH�����3DXO�DOVR�QRWHV�WKDW�KH�KDV�QRWKLQJ�WR�GR�ZLWK�MXGJLQJ�
³RXWVLGHUV�´�ZKLOH�KH�FOHDUO\�FRPPDQGV�XV�WR�MXGJH�³LQVLGHUV�´��7KH�FRQFHSW�RI�³LQVLGHUV´�DQG�³RXWVLGHUV�´�PDNHV�
QR� VHQVH� ZLWKRXW� FKXUFK�PHPEHUVKLS�� � +RZ� GRHV� D� FKXUFK� IRUPDOO\� H[FOXGH� VRPHRQH�� XQOHVV� WKDW� SHUVRQ� ZDV�
IRUPDOO\� LQFOXGHG�DW�VRPH�SRLQW"� �+RZ�FDQ�D�FKXUFK�VD\��³<RX¶UH�QR� ORQJHU�D�PHPEHU�RI� WKLV�ERG\�� �<RX¶UH�QR�
ORQJHU�FRQQHFWHG�WR�XV�´�LI�WKDW�SHUVRQ�ZDV�QHYHU�D�IRUPDOO\�FRQQHFWHG�PHPEHU�RI�WKH�ERG\�LQ�WKH�ILUVW�SODFH" 
 

$QRWKHU�UHOHYDQW�WH[W�LV�0DWWKHZ��������ZKHUH�-HVXV�VD\V�WKDW�WKH�ILQDO�YHUGLFW�WR�EH�UHQGHUHG�LQ�PDWWHUV�RI�FKXUFK�
GLVFLSOLQH�LV�WKH�ORFDO�FKXUFK���³,I�KH�UHIXVHV�WR�OLVWHQ�WR�WKHP��WHOO�LW� WR�WKH�FKXUFK�´��2Q�WKLV�SDVVDJH��-RKQ�3LSHU�
ZULWHV�« 
 

³,I�WKHUH�LV�QR�FKXUFK�PHPEHUVKLS��KRZ�FDQ�\RX�GHILQH�WKH�JURXS�WKDW�ZLOO�WDNH�XS�WKLV�VHQVLWLYH�DQG�ZHLJKW\�PDWWHU�
RI�H[KRUWLQJ� WKH�XQUHSHQWDQW�SHUVRQ�DQG�ILQDOO\�UHQGHULQJ�D�MXGJPHQW�DERXW�KLV�VWDQGLQJ� LQ� WKH�FRPPXQLW\"� � ,W¶V�
KDUG�WR�EHOLHYH�WKDW�MXVW�DQ\RQH�ZKR�VKRZHG�XS�FODLPLQJ�WR�EH�D�&KULVWLDQ�FRXOG�EH�D�SDUW�RI�WKDW�JDWKHULQJ���6XUHO\��
µWKH�FKXUFK¶�PXVW�EH�D�GHILQDEOH�JURXS�WR�KDQGOH�VXFK�D�ZHLJKW\�PDWWHU���<RX�NQRZ�ZKR�\RX�PHDQ�ZKHQ�\RX�µWDNH�
LW�WR�WKH�FKXUFK�¶´ 
 

 
 

��7LPRWK\���������� /HW�D�ZLGRZ�EH�HQUROOHG�LI�VKH�LV�QRW�OHVV�WKDQ�VL[W\�\HDUV�RI�DJH��KDYLQJ�EHHQ�WKH�ZLIH�RI�RQH�
KXVEDQG�«��� %XW�UHIXVH�WR�HQUROO�\RXQJHU�ZLGRZV�« 
 

*DODWLDQV���������6R�WKHQ��DV�ZH�KDYH�RSSRUWXQLW\��OHW�XV�GR�JRRG�WR�HYHU\RQH��DQG�HVSHFLDOO\�WR�WKRVH�ZKR�DUH�RI�
WKH�KRXVHKROG�RI�IDLWK� 
 

7KH�DQFLHQW� FKXUFK�KDG� OLVWV�RI�ZLGRZV��ZKLFK�ZDV�SUHVXPDEO\� WDNHQ� IURP� WKH�EURDGHU� OLVW� RI�FKXUFK�PHPEHUV���
7KDW¶V�ZK\�3DXO�FRXOG�VD\��³/HW�XV�GR�JRRG�WR�HYHU\RQH��DQG�HVSHFLDOO\�WR�WKRVH�ZKR�DUH�RI�WKH�KRXVHKROG�RI�IDLWK�´��
+H�NQHZ��DQG�WKH�ORFDO�SDVWRUV�NQHZ��ZKR�ZDV�DQ�LQVLGHU�DQG�ZKR�ZDV�DQ�RXWVLGHU�«�DQG�WKH�SRLQW�LV��³%H�JRRG�WR�
ERWK�LQVLGHUV�DQG�RXWVLGHUV�´���2XU�QDWXUDO�WHQGHQF\�LV�WR�RQO\�EH�JRRG�WR�LQVLGHUV���+XPDQ�QDWXUH�KDVQ¶W�FKDQJHG�
WKDW�PXFK�LQ�WKH�ODVW�������\HDUV�� 
 

7KDW¶V� D� ORW�«�DQG�ZH¶UH�RQO\� VFUDWFKLQJ� WKH�VXUIDFH�KHUH�� � ,I� \RX¶G� OLNH� WR� H[SORUH� WKLV� VXEMHFW�PRUH�GHHSO\�� ,�
HQFRXUDJH�\RX�WR�H[SORUH�VRPH�RI�WKH�UHVRXUFHV�PDGH�DYDLODEOH�E\�WKH�3&$¶V�'LVFLSOHVKLS�0LQLVWULHV��-RKQ�3LSHU¶V�
'HVLULQJ�*RG�PLQLVWU\��0DUN�'HYHU¶V���0DUNV�PLQLVWULHV� DQG�7KRP�5DLQHU¶V�KHOSIXO� OLWWOH�ERRN� ,�$P�D�&KXUFK�
0HPEHU��� 
 

7R�WKRVH�ZKR�KDYH�MRLQHG�WKH�FKXUFK�«�ZKHWKHU�\RX¶UH�DQ�³RULJLQDO�PHPEHU´�ZKR�MRLQHG����\HDUV�DJR�ZKHQ�WKH�
FKXUFK�VWDUWHG�«�D�³QHZ�PHPEHU´�ZKR�MRLQHG�LQ�WKH�ODVW�\HDU�RU�WZR�«�ZH�ORYH�\RX�DQG�ZH¶UH�VR�WKDQNIXO�WKDW�
ZH¶UH� ³PHPEHUV´� RI� HDFK� RWKHU�� � -RLQLQJ� WKH� FKXUFK� LV� D� SURIRXQGO\� EHDXWLIXO� WKLQJ�� EHFDXVH� LW¶V� D� SURIRXQGO\�
ELEOLFDO�WKLQJ���*RG�PDGH�XV�IRU�HDFK�RWKHU���:H¶UH�QRW�DORQH�«�ZH¶UH�D�IDPLO\����1HYHU�IRUJHW�WKDW�� 
 

,Q�&KULVW� 
 

3DVWRU�-RHO 

)LIWK�%LJ�,GHD���,Q�WKH�%LEOH��PHPEHUV�RI�ORFDO�FKXUFKHV�DUH�RUJDQL]HG�DQG�OLVWHG� 
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,DQ�DQG�+HDWKHU�VHUYH�LQ�D�VHQVLWLYH�PLQLVWU\� 
,DQ�UHSRUWV�WKDW�WKLV�VXPPHU�VWDUWHG�RII�D�ELW�GLIIHUHQW�WKDQ�PRVW��)LUVW��WKH�UDLQV�VWDUWHG�YHU\�ODWH�DQG�WKH\�ZHUH�QRW�
DV�UHJXODU�DV�WKH\�VKRXOG�EH��1RUPDOO\�LW�LV�UDLQLQJ�DOPRVW�HYHU\�GD\�GXULQJ�WKH�VXPPHU��EXW�WKDW�ZDV�QRW�WKH�FDVH�
WKLV�\HDU��7KLV�LV�QRW�D�JRRG�WKLQJ�IRU�D�FRXQWU\�WKDW�GHSHQGV�RQ�WKH�OLWWOH�UDLQ�WKH\�QRUPDOO\�JHW��3OHDVH�SUD\�WKDW�LW�
UDLQV�HQRXJK�IRU�WKH�FURSV�WR�JURZ�ZHOO� 
 

:KHQ�WKH�UDLQV�ILQDOO\�FDPH��,DQ�DQG�+HDWKHU�GLVFRYHUHG�WKDW�WKH\�KDG�OHDNV�HYHU\ZKHUH�LQ�WKH�KRXVH��OLWHUDOO\�LQ�
HYHU\�URRP���,DQ�DQG�WKH�ODQGORUG�KDYH�EHHQ�VFUDPEOLQJ�DURXQG�LQ�WKH�DWWLF�DQG�RQ�WKH�URRI�WU\LQJ�WR�SOXJ�XS�WKH�
OHDNV��EXW�VLQFH�WKRVH�UHSDLUV�WKHUH�KDV�QRW�EHHQ�DQ\�IXUWKHU�UDLQ��3UD\�WKDW�WKH�URRI�LV�IL[HG��DQG�WKDW�WKH�IDPLO\�FDQ�
PRYH�DOO�WKHLU�IXUQLWXUH�EDFN�ZKHUH�LW�EHORQJV� 
 

7KH�PLQLVWU\�LV�WKULYLQJ��2QH�LQWHUHVWLQJ�GHYHORSPHQW�LV�WKDW�,DQ�DQG�+HDWKHU¶V�JXDUG��%HQRLW��ZKR�LV�&DWKROLF��KDV�
EHHQ�KHDULQJ�DOO�WKH�WKHRORJ\�VWXGHQWV�WKDW�FRPH�WR�WKH�KRXVH�WDON�DERXW�ZKDW�WKH\�DUH�OHDUQLQJ�IURP�WKH�0,176�
FODVVHV��:LWK�DOO�WKDW�KH�LV�KHDULQJ��%HQRLW�WROG�,DQ�WKDW�KH�KDV�GHFLGHG�KH�ZDQWV�WR�NQRZ�ZKDW�WKH�%LEOH�VD\V�
KLPVHOI��8QIRUWXQDWHO\��KH�FDQQRW�UHDG�VR�,DQ�ZDV�DEOH�WR�SXW�DQ�DXGLR�%LEOH�RQ�KLV�SKRQH�DQG�KH�KDV�EHHQ�OLVWHQLQJ�
WR�LW�HYHU�VLQFH��,W�LV�H[FLWLQJ�KRZ�*RG�LV�DW�ZRUN� 
 

2QH�RI�WKH�JRDOV�RI�WKH�WKHRORJ\�VFKRRO�LV�WR�WUDLQ�ORFDO�SDVWRUV�WR�HYHQWXDOO\�WHDFK�WKH�FRXUVHV�WKHPVHOYHV��7KHUH�
DUH�WZR�VHWV�RI�FRXUVHV��$�GD\�FRXUVH�WKDW�LV�FORVH�WR�D�XQLYHUVLW\�OHYHO�ZKLFK�QRZ�KDV����VWXGHQWV��$OVR��WKHUH�LV�DQ�
HYHQLQJ�FRXUVH�WKDW�LV�IRU�SDVWRUV�ZKR�KDYH�KDG�YHU\�OLWWOH�LQ�WKH�ZD\�RI�IRUPDO�HGXFDWLRQ��,Q�WKH�QLJKW�FRXUVHV��
WKHUH�DUH�DURXQG���-���VWXGHQWV� �2QH�RI�WKH�VWXGHQWV�IURP�WKH�GD\�FRXUVH��)UDQFRLV��KDV�EHHQ�ZLWK�WKH�VFKRRO�VLQFH�
WKH�EHJLQQLQJ�DQG�KH�KDV�VKRZQ�DQ�DELOLW\�WR�WHDFK��,DQ�LV�H[FLWHG�WR�WHOO�XV�WKDW�)UDQFRLV�KDV�VWDUWHG�WHDFKLQJ�VRPH�
RI�WKH�QLJKW�FRXUVHV�� ,W�LV�H[FLWLQJ�WR�KDYH�D�QDWLRQDO�SDVWRU�WHDFKLQJ�D�WKHRORJ\�FODVV�DQG�KRSHIXOO\�LW�ZLOO�
HQFRXUDJH�RWKHU�SDVWRUV�WR�EH�ZLOOLQJ�WR�WHDFK�DOVR��7KLV�LV�RQH�RI�WKH�SUD\HUV�WKDW�,DQ�DQG�+HDWKHU�KDYH�EHHQ�
SUD\LQJ�VLQFH�WKH�VWDUW�RI�WKH�SURJUDP�DQG�WKH\�WKDQN�*RG�WKDW�+H�KDV�DQVZHUHG�WKDW�SUD\HU��3OHDVH�SUD\�WKDW�*RG�
ZRXOG�UDLVH�XS�RWKHUV�DV�ZHOO��$OVR��)UDQoRLV�ZLOO�EH�WKH�QDWLRQDO�SDVWRU�RI�WKH�QHZHVW�FKXUFK�SODQW�LQ�WKH�YLOODJH�RI�
1«��:«����WKDW�ZLOO�FRPPHQFH�LQ�WKH�QH[W�IHZ�PRQWKV� 
 

$�SDVWRU�IURP�&DQDGD�YLVLWHG�UHFHQWO\�WR�WHDFK�D�FRXUVH�RQ�SUHDFKLQJ��DQG�KH�GLG�DQ�DPD]LQJ�MRE��$OO�RI�WKH�
VWXGHQWV�ORYHG�WKH�FRXUVH�DQG�WROG�,DQ�KRZ�PXFK�LW�KDG�RSHQHG�WKHLU�H\HV�WR�WKH�EHDXW\�RI�WKH�%LEOH��,W�LV�WKHLU�KRSH�
WKDW�WKLV�SDVWRU�ZLOO�UHWXUQ�VRRQ�WR�WHDFK�DGGLWLRQDO�FRXUVHV�� 
 

,DQ�KDV�EHHQ�WUDYHOLQJ�D�ORW�ODWHO\�WHDFKLQJ�LQ�D�QHLJKERULQJ�FRXQWU\��,«��&«��7KH�VWXGHQW�SRSXODWLRQ�DW�WKH�
SDVWRUDO�WUDLQLQJ�FHQWHU�LQ�WKDW�FRXQWU\�KDV�H[SDQGHG�UHFHQWO\��,W�KDV�EHHQ�YHU\�HQFRXUDJLQJ�WR�,DQ�WR�VHH�WKHP�
JURZ��,DQ�DOZD\V�FRQVLGHUV�LW�D�SULYLOHJH�WR�UHWXUQ�WR�,«��&«��DV�WKHVH�SDVWRUV�DUH�WKH�VDPH�PHQ�KLV�IDWKHU�ZRUNHG�
ZLWK�EDFN�ZKHQ�KH�ZDV�\RXQJ� 
 

,DQ�DOVR�UHFHQWO\�DWWHQGHG�D�PHHWLQJ�LQ�6HQHJDO�ZLWK�RWKHU�QDWLRQDO�SDVWRUV�DQG�ZRUNHUV�ZKR�VHUYH�LQ�RWKHU�
FRXQWULHV�LQ�:HVW�$IULFD��,W�ZDV�D�JRRG�WLPH�WR�KHDU�DERXW�WKH�ZRUN�WKH\�DUH�GRLQJ�DQG�WR�VKDUH�DERXW�KLV�RZQ�
ZRUN� 
 

3UD\HU�UHTXHVWV� 
· 3UD\�IRU�%HQRLW��WKDW�KH�ZLOO�FRQWLQXH�WR�VHHN�*RG¶V�7UXWK�DV�KH�OLVWHQV�WR�WKH�%LEOH�RQ�KLV�SKRQH� 
· 3UD\�IRU�WKH�UHSDLUV�WR�,DQ�DQG�+HDWKHU¶V�URRI��WKDW�WKH\�ZLOO�EH�HIIHFWLYH�LQ�VWRSSLQJ�WKH�OHDNV� 
· 3UDLVH�DQG�SUD\HUV�IRU�)UDQFRLV��DV�KH�SUHSDUHV�WR�SDVWRU�WKH�QHZHVW�FKXUFK�SODQW���3UD\�WKDW�DGGLWLRQDO�VWXGHQWV�

ZLOO�VWHS�IRUZDUG�WR�EHFRPH�WHDFKHUV�DQG�SDVWRUV� 
· 3UDLVH�IRU�WKH�ZRUN�LQ�,«��&«��WKDW�LV�WKULYLQJ�� 
· 3UD\�IRU�,DQ¶V�EURWKHU�DQG�VLVWHU-LQ-ODZ��(YDQ�DQG�%RQQLH��WKDW�WKH\�UDLVH�WKH�ODVW�RI�WKHLU�VXSSRUW�VR�WKDW�WKH\�

FDQ�MRLQ�,DQ�DQG�+HDWKHU¶V�PLQLVWU\�VRRQ��� 
 
(YDQ�DQG�%RQQLH�VHUYH�LQ�D�VHQVLWLYH�PLQLVWU\� 
(YHQ�DQG�%RQQLH�DQG�WKHLU�WZR�\RXQJ�FKLOGUHQ�UHFHQWO\�FRPSOHWHG�WKHLU�FURVV-FXOWXUDO�WUDLQLQJ�LQ�%HOJLXP����7KH\�
DWWHQGHG�OHFWXUHV�PRVW�PRUQLQJV��IROORZHG�E\�H[SRVXUH�WR�SUDFWLFDO�DSSOLFDWLRQV�RI�FURVV-FXOWXUDO�PLQLVWU\�LQ�WKH�
DIWHUQRRQV���7KH\�WRRN�DGYDQWDJH�RI�RSSRUWXQLWLHV�WR�VSHQG�WLPH�LQ�WKH�$IULFDQ�GLVWULFW�RI�%UXVVHOV���6LQFH�(YDQ�
VSHQW�KLV�FKLOGKRRG�LQ�$IULFD�DQG�LV�IDPLOLDU�ZLWK�YDULRXV�$IULFDQ�FXOWXUHV�KH�ZDV�VXUSULVHG�WR�ILQG�KRZ�³$IULFDQ´�
WKLV�GLVWULFW�LQ�%UXVVHOV�LV���7KLV�GLVWULFW�KDV�D�ODUJH�SRSXODWLRQ�IURP�WKH�&RQJR��ZLWK�PXOWLSOH�WULEHV�DQG�WULEDO�
GLDOHFWV�UHSUHVHQWHG���(YDQ�DQG�%RQQLH�ZHUH�DEOH�WR�PHHW�PDQ\�UHIXJHHV��VSHQGLQJ�WLPH�OHDUQLQJ�DERXW�WKHLU�
WUDQVLWLRQ�WR�(XURSH��7KLV�WUDLQLQJ�LQ�%HOJLXP�VKRZHG�(YDQ�DQG�%RQQLH�KRZ�*RG�LV�ZRUNLQJ�WKURXJKRXW�WKH�ZRUOG���
7KH�FKXUFK�LQ�%HOJLXP�KDV�H[SHULHQFHG�UDSLG�JURZWK�LQ�WKH�SDVW�IHZ�\HDUV�GXH�WR�PDQ\�$IULFDQ�LPPLJUDQWV�FRPLQJ�
WR�IDLWK�� 
 

(YDQ�VD\V�WKDW�WKH�PRVW�GLIILFXOW��\HW�UHZDUGLQJ��WKLQJ�DERXW�WKLV�H[SHULHQFH�LQ�%HOJLXP�ZDV�WKH�GDLO\�LQYROYHPHQW�
RI�&KDUORWWH����\HDUV�ROG��DQG�/XFDV����PRQWKV�ROG����7KLV�WLPH�LQ�%HOJLXP��DOWKRXJK�FUD]\�DQG�FKDRWLF��JDYH�WKHP�
RSSRUWXQLWLHV�IRU�JURZWK�LQ�SDWLHQFH��JUDFH��DQG�PHUF\�WRZDUGV�HDFK�RWKHU��DQG�WKH\�DUH�WKDQNIXO�WR�KDYH�KDG�WKH�
FKDQFH�WR�³H[HUFLVH�WKRVH�PXVFOHV´�EHIRUH�KHDGLQJ�WR�:HVW�$IULFD�� 
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(YDQ�DQG�%RQQLH�DUH�QRZ�FRPSOHWHO\�ILQLVKHG�ZLWK�WKHLU�WUDLQLQJ�DQG�DUH�PDNLQJ�SUHSDUDWLRQV�WR�JR�WR�WKH�ILHOG���
7KH\�KDYH�UDLVHG�����RI�WKHLU�QHHGHG�PRQWKO\�VXSSRUW��DQG�DUH�YHU\�HDJHU�WR�SURFHHG�WR�:HVW�$IULFD���7KH\�DUH�
FXUUHQWO\�SDFNLQJ�XS��DQG�KRSH�WR�FRPSOHWH�WKHLU�VXSSRUW�JRDO�LQ�WLPH�WR�GHSDUW�WKLV�1RYHPEHU���7KH�PLQLVWU\�WHDP�LQ�
:HVW�$IULFD�LV�HDJHU�IRU�WKHLU�DUULYDO� 
 
3UD\HU�UHTXHVWV� 
· 3UD\�WKDW�ZH�ZLOO�VRRQ�UHDFK�RXU�VXSSRUW�JRDO�VR�WKDW�ZH�FDQ�OHDYH�IRU�:HVW�$IULFD� 
· 3UD\�IRU�XV�DV�ZH�SDFN�XS�DQG�SUHSDUH�WR�OHDYH� 

     
   ���� ��(YDQ��%RQQLH��&KDUORWWH�DQG�/XFDV 
 
'DYLG�DQG�-DQ�VHUYH�LQ�D�VHQVLWLYH�PLQLVWU\� 
35$,6(�*RG�ZLWK�XV�IRU� 
· D�JUHDW�WLPH�ZLWK�WKH�WKUHH�IDPLOLHV�DQG�RQH�VLQJOH�PDQ�WKDW�ZH�YLVLWHG�DW�RXU�RUJDQL]DWLRQ¶V�FURVV-FXOWXUDO�

WUDLQLQJ�LQ�%HOJLXP��WKH�VLQJOH�PDQ�LV�DOUHDG\�RQ�WKH�ILHOG 
· DQ�HQFRXUDJLQJ�WLPH�ZLWK�WKH�,QWHUQDWLRQDO�'LUHFWRU�RI�RXU�GHQRPLQDWLRQ¶V�*OREDO�0XVOLP�0LQLVWULHV �RXU�SXEOLF�

EUDQG�IRU�(QWHUSULVH� DQG�KLV�IDPLO\�YLVLWLQJ�ZLWK�XV�IRU�VHYHUDO�GD\V 
· *RG¶V�GLUHFWLRQ�DV�ZH�VHHN�WR�DGG�WR�WKH�PHPEHU�FDUH�WHDP 
· WKH�SULYLOHJH�RI�KHDULQJ�*RG¶V�ZRUG�SUHDFKHG�ZHOO�ZHHN-E\-ZHHN 
· WKH�KRQRU�IRU�RXU�VRQ�'DQLHO¶V�RUJDQL]DWLRQ WUDLQLQJ�FKDQJH6 WR�EH�VKRUWOLVWHG�IRU�WKH�%H\RQG 6SRUW 6SRUW�IRU�

3HDFH�DQG�6RFLDO�-XVWLFH�$ZDUG 
· WKH�MR\�RI�JRRG�UHODWLRQVKLSV�ZLWK�RXU�DGXOW�FKLOGUHQ�DQG�WKHLU�VSRXVHV 

35$<�IRU� 
· WKH�RQJRLQJ�VWUXJJOHV�WKDW�LPPLJUDQW�IULHQGV�LQ�$OO�1DWLRQV�&KXUFK�IDFH�ZLWK�OHDUQLQJ�(QJOLVK��ORQHOLQHVV�DQG�

RWKHU�HPRWLRQDO�SDLQV��KHDOWK�LVVXHV��HPSOR\PHQW��WKDW�WKH\�ZRXOG�WUXO\�ORRN�WR�&KULVW�IRU�FRPIRUW�DQG�WKDW�WKH�
FKXUFK�FDQ�VXSSRUW�WKHP�DQG�HQFRXUDJH�WKHP 

· WKH�WKUHH�IDPLOLHV�ZKRP�ZH�YLVLWHG�LQ�%HOJLXP�WR�TXLFNO\�ILQLVK�VXSSRUW�UDLVLQJ�WR�JR�WR�ORFDWLRQV�LQ�WKH�0XVOLP�
ZRUOG��IRU�WKH�VLQJOH�PDQ�WR�DGMXVW�ZHOO�WR�KLV�QHZ�ORFDWLRQ�DQG�ZRUN 

· RXU�WUDYHO�WR�WKH�0LGGOH�(DVW�WR�YLVLW�D�IDPLO\�ZKR�LV�ZRUNLQJ�LQ�D�KDUG�SODFH�LQ�GLIILFXOW�FLUFXPVWDQFHV��RXU�YLVLW�
WR�EH�UHIUHVKLQJ�IRU�WKHP 

· ZLVGRP�IRU�XV�DV�ZH�SODQ�WUDYHO�LQ�WKH�IDOO�WR�WKH�86�WR�FRQQHFW�ZLWK�ZRUNHUV�LQ�RXU�PHPEHU�FDUH�WHDP�DQG�WLPH�
LQ�6RXWK�$IULFD�WR�YLVLW�'DQLHO��.HQGUD�DQG�6DPL� 

· RXU�VHWWLQJ�ZLVH�SULRULWLHV�LQ�RXU�ZRUN�DQG�QRW�EHLQJ�GLYHUWHG�WR�WKLQJV�WKDW�PLJKW�DSSHDU�PRUH�XUJHQW 
· QHZ�ZRUNHUV�IRU�WKH�*OREDO�0XVOLP�0LQLVWU\��*00���ZH�KDYH�RSSRUWXQLWLHV�IRU�DOO�NLQGV�RI�VNLOOV�DQG�LQ�PDQ\�

ORFDWLRQV 
· WKH�UHJLRQDO�GLUHFWRUV�RI�RXU�*00�ZRUNV�LQ�&HQWUDO�$VLD�DQG�LQ�(XURSH�DV�WKH\�PRYH�EDFN�WR�WKHLU�UHJLRQV�DIWHU�

VHYHUDO�\HDUV�LQ�WKH�86�DQG�IDFH�WKH�FKDOOHQJHV�RI�UHDGMXVWPHQW 
· *RG¶V�JUDFH�WRZDUG�XV�QRW�WR�SURYH�YDLQ�WKLV�\HDU�DQG�IRU�KLP�WR�VKRZ�XV�VSHFLILF�ZD\V�LQ�ZKLFK�ZH�PD\�

VWHDGLO\�EHFRPH�PRUH�OLNH�-HVXV�LQ�VSHHFK��FRQGXFW��ORYH��IDLWK�DQG�SXULW\  
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-XG\�DQG�$OEHUWR�1XQH]�VHUYH�ZLWK�)5,'/$�–�)ULHQGV�RI�WKH�'LVDEOHG�LQ�/DWLQ�$PHULFD��-XG\�UHSRUWV�WKDW�D�
FRXSOH�ZKR�LV�LQYROYHG�LQ�VHYHUDO�PLQLVWULHV�UHFHQWO\�OHDUQHG�DERXW�)5,'/$�DQG�SODQV�WR�EHFRPH�D�SDUW�RI�
)5,'/$¶V�PLQLVWU\���-XG\�VD\V�WKLV�FRXSOH�KDV�D�UHDO�KHDUW�IRU�WKH�GLVDEOHG��DQG�DV�DQ�DGGHG�SOXV�WKH�ZLIH�VSHDNV�
IOXHQW�6SDQLVK�� 
 

7KH�)5,'/$�RSHUDWLRQ�LQ�WKH�86�ZLOO�EH�PRYLQJ�WR�D�ODUJH�ZDUHKRXVH�LQ�$XJXVWD��*D���7KH�ZDUHKRXVH�VSDFH�ZLOO�
EH�VKDUHG�ZLWK�WKH�PLQLVWU\�WR�-RQL�DQG�)ULHQGV��-RQL�(ULNVRQ�7DGD����,Q�WKLV�ZDUHKRXVH�)5,'/$ ZLOO�KDYH�WKHLU�
RZQ�VWRUDJH�DUHD��D�VHSDUDWH�ZRUNVKRS��D�NLWFKHQ�DQ�RIILFH�DQG�D�FRQIHUHQFH�URRP� �7KH�QHZ�FRXSOH�ZLOO�WDNH�FDUH�
RI�PRYLQJ�WKH�FXUUHQW�)5,'/$�ZRUNVKRS�WR�$XJXVWD��� 
 

7KLV�FRXSOH�DOVR�WROG�-XG\�WKDW�LI�VRPHWKLQJ�VKRXOG�HYHU KDSSHQ�WR�KHU��WKH\�ZDQW�$OEHUWR�WR�WHDFK�WKHP�KRZ�WR�
UHVWRUH�WKH�HTXLSPHQW�DQG�DERXW�GHDOLQJ�ZLWK�WKH�LQWHUQDWLRQDO�UHODWLRQV�DVSHFWV�RI�)5,'/$¶V�PLQLVWU\��7KLV�FDXVHG�
-XG\�PXFK�MR\�WR�NQRZ�WKDW�)5,'/$�ZRXOG�FRQWLQXH�RQ�VKRXOG�VKH�QHHG�WR�VWHS�GRZQ�IURP�WKH�PLQLVWU\��� 
 

-XG\�DQG�$OEHUWR�ZLOO�EH�PRYLQJ�WR�$LNHQ��6F���ZKLFK�LV���-���PLQXWHV�IURP�WKH�QHZ�ZDUHKRXVH�LQ�$XJXVWD��� 
 

)5,'/$�KDV�D�VKLSPHQW�RI�PRELOLW\�HTXLSPHQW�WKDW�LV�VFKHGXOHG�WR�GHSDUW�LQ�6HSWHPEHU�GHVWLQHG�IRU�8UXJXD\��-XG\�
DQG�$OEHUWR�KRSH�WR�OHDYH�IRU�8UXJXD\�LQ�1RYHPEHU�WR�RYHUVHH�WKH�GLVWULEXWLRQ�RI�WKLV�HTXLSPHQW�  
 

2Q�$XJXVW���-XG\�KDG�VXUJHU\�RQ�KHU�VKRXOGHU�DQG�LV�GRLQJ�ZHOO��6KH�H[SHFWV�WR�EH�IXOO\�UHFXSHUDWHG�E\�WKH�GDWH�RI�
WKHLU�GHSDUWXUH�WR�8UXJXD\�LQ�1RYHPEHU� �  
 

3UD\HU�UHTXHVWV� 
· 6WUHQJWK�IRU�-XG\� 
· )RU�WKHLU�KRXVH�LQ�5RFN�+LOO��6&�WR�VHOO�  
· %X\LQJ�D�QHZ�KRPH�LQ�$LNHQ  
· 3DSHU�ZRUN�WR�JR�WKURXJK�IRU�QHZ�ZDUHKRXVH  
· 6KLSPHQW�WR�8UXJXD\�WR�JR�WKURXJK�Z�R�KLQGUDQFHV  
· 6DIHW\�DQG�VXFFHVV�IRU�WKH�WULS�WR�8UXJXD\  
· )RU�$OEHUWR�WR�XQGHUVWDQG�WKH�QHFHVVLW\�KHOSLQJ�-XG\�ZLWK�KHU�VKRXOGHU�H[HUFLVHV�  
· *RG¶V�JUDFH�DQG�VWUHQJWK�IRU�DOO�RI�WKH�DERYH�  
  
7RQ\�DQG�$PEHU�(OVZLFN�VHUYH�LQ�1LFDUDJXD�ZLWK�07:� 
$V�\RX�PD\�UHFDOO��WKH�(OVZLFNV�KDYH�WHPSRUDULO\�UHWXUQHG�WR�WKH�86�GXH�WR�WKH�UHFHQW�SROLWLFDO�XQUHVW�LQ�1LFDUDJXD���
/DVW�PRQWK��7RQ\�ZDV�DEOH�WR�WDNH�D�TXLFN�WULS�EDFN�WR�1LFDUDJXD��DQG�ZKLOH�WKHUH�KH�ZDV�DEOH�WR�UHFRQQHFW�ZLWK�WKH�
SDVWRUV�LQ�KLV�SURJUDP��KLV�QDWLRQDO�SDUWQHUV�DQG�RWKHU�PLVVLRQDU\�IULHQGV�� 
 

2QH�RI�WKH�KLJKOLJKWV�RI�WKLV�WULS�ZDV�WKDW�7RQ\�ZDV�DEOH�WR�YLVLW�WKH�ZRUVKLS�OHDGHU
V�IDPLO\�RI�RQH�RI�WKH�FKXUFK
V�
KLV�PLQLVWU\�SDUWQHUV�ZLWK��7KLV�IDPLO\�VWUXJJOHV�D�ORW�ILQDQFLDOO\��DQG�WKHLU�VLWXDWLRQ�LV�PDGH�PRUH�GLIILFXOW�EHFDXVH�
RQH�RI�WKHLU�GDXJKWHUV�LV�GLVDEOHG� �+RZHYHU��WKHLU�MR\�DQG�ORYH�IRU�WKH�/RUG�VKLQHV�WKURXJK�WR�HYHU\RQH�ZKR�PHHWV�
WKHP��7RQ\�ZDV�DEOH�WR�EULQJ�D�IHZ�EDJV�RI�JURFHULHV�WR�WKHP��ZKLFK�ZDV�WLPHG�E\�WKH�/RUG��EHFDXVH�WKH�ZLIH�
UHSRUWHG�WR�EHLQJ�GRZQ�WR�WKHLU�ODVW����FRUGREDV��DERXW����FHQWV���7RQ\�ZDV�DEOH�WR�JLYH�PRUH�JURFHULHV�WR�WKH�
FKXUFK�DQG�LW�WXUQHG�RXW�WKDW�WKH\�ZHUH�LQ�WKH�SURFHVV�RI�FROOHFWLQJ�IRRG�IURP�WKHLU�FRQJUHJDQWV�WR�JLYH�WR�WKH�SHRSOH�
LQ�WKH�FRPPXQLW\�ZKR�KDYH�ORVW�MREV�GXULQJ�WKH�SROLWLFDO�FULVLV�  
 

$OVR�GXULQJ�7RQ\¶V�YLVLW��WKH�PLQLVWU\�KDG�D�RQH-GD\�FRQIHUHQFH�IRU�ORFDO�SDVWRUV���ZKHUH�ZH�EXVHG�WKH�SDVWRUV�LQWR�
7RQ\
V�RIILFH���7KH\�GLG�D�VWXG\�RQ�3VDOP����IRFXVLQJ�RQ�*RG
V�VRYHUHLJQW\�DQG�WKHQ�GLG�D�JURXS�SURMHFW�ZKHUH�WKH�
SDVWRUV�VKDUHG�WKHLU�GLIILFXOWLHV�DQG�WKHQ�GLVFXVVHG�KRZ�WR�DSSO\�WKH�SULQFLSOHV�RI�3VDOP����WR�WKHLU�VLWXDWLRQV��,W�ZDV�
DQ�HPRWLRQDO�DQG�HQFRXUDJLQJ�WLPH��$IWHU�OXQFK��WKH\�GLG�D�%LEOH�VWXG\�RQ�WKH�WRSLF�RI�ORYLQJ�\RXU�HQHP\��$W�WKH�
FRQFOXVLRQ�RI�WKLV�RQH-GD\�FRQIHUHQFH�7RQ\�ZDV�DEOH�WR�JLYH�WKH�PHQ�VRPH�UHVRXUFHV�DQG�JLIWV�WR�KHOS�HQFRXUDJH�
DQG�HTXLS�WKHP��LQFOXGLQJ�VRPH�PRQH\�WR�KHOS�SURYLGH�IRU�WKHLU�SK\VLFDO�QHHGV� 
 

7KH�WULS�DOVR�KHOSHG�WR�SURYLGH�7RQ\�ZLWK�D�EHWWHU�XQGHUVWDQGLQJ�WKH�VLWXDWLRQ�RQ�WKH�JURXQG�DQG�DOORZHG�WKH�
PLQLVWU\�WR�FUHDWH�D�SODQ�IRU�WKH�IXWXUH��7RQ\�ZDV�DEOH�WR�KDYH�D�ORW�RI�FRQYHUVDWLRQV�ZLWK�PDQ\�PLVVLRQDULHV�ZKR�
KDYH���-���\HDUV�RI�H[SHULHQFH�DQG�D�ZLGH�QHWZRUN�RI�FRQWDFWV��DV�ZHOO�DV�D�ORW�RI�QDWLRQDOV��:KLOH�WKH�VLWXDWLRQ�LV�
IOXLG�DQG�FDQ�FKDQJH��DQG�WKH�XQUHVW�LV�QRW�UHVROYHG��PRVW�PLVVLRQDULHV�DUH�UHSRUWLQJ�WKDW�WKH\�IHHO�VDIH�DQG�WKDW�OLIH�
LV�UHWXUQLQJ�WR�QRUPDO��ZKLFK�LV�ZKDW�7RQ\�H[SHULHQFHG�GXULQJ�WKH�WULS�   
 

,Q�OLJKW�RI�WKDW��7RQ\�LV�JRLQJ�WR�SODQ�DQRWKHU�WULS�LQ�6HSWHPEHU�DQG�LQ�ODWH�2FWREHU�HDUO\�1RYHPEHU� �,I�WKLQJV�
FRQWLQXH�WR�DSSHDU�UHDVRQDEOH��WKH�(OVZLFNV�DUH�DLPLQJ�WR�PRYH�EDFN�LQ�-DQXDU\��2I�FRXUVH��WKLQJV�FKDQJH�ZHHNO\��
VR�WKH\�JUHDWO\�DSSUHFLDWH�SUD\HUV�IRU�ZLVGRP� 
3UD\HU�UHTXHVWV� 
· 3UD\�WKDW�WKH�SROLWLFDO�XQUHVW�LQ�1LFDUDJXD�ZLOO�VRRQ�EH�SHDFHIXOO\�UHVROYHG� 
· 3UD\�IRU�ZLVGRP��SURWHFWLRQ�DQG�VWUHQJWK�IRU�WKH�ORFDO�SDVWRUV�DQG�WKHLU�IDPLOLHV� 
· 3UD\�IRU�ZLVGRP�IRU�WKH�(OVZLFNV�DQG�WKHLU�GHVLUH�WR�UHWXUQ�WR�1LFDUDJXD� 



3LQHZRRGV�3UHVV�3J�� 

35$<,1*�)25�285�3,1(:22'6�0,66,21$5,(6 

-RHO�DQG�6WHSKDQLH�VHUYH�LQ�D�VHQVLWLYH�PLQLVWU\� 
5HFHQWO\��-RHO�DQG�6WHSKDQLH�KDYH�IHOW�OHG�WR�SUD\�DV�D�FRXSOH�VSHFLILFDOO\�IRU�WKRVH�LQ�WKHLU�FRPPXQLW\ ZKR�KDYH�QR�
TXHVWLRQV��WKDW�FLUFXPVWDQFHV�ZRXOG�GULYH�WKHP�WR�VHHN�DQVZHUV��WDON�WR�EHOLHYLQJ�IULHQGV�RU�FROOHDJXHV��DQG�SLFN�XS�
D�%LEOH�DQG�UHDG�LW� 
 

3LHUUH��D�&KULVWLDQ�LQ�-RHO�DQG�6WHSKDQLH¶V�FRPPXQLW\�ZKR�ZRUNV�LQ�WKH�ORFDO�$LUEXV�SODQW��KDV�EHHQ�VWDUWLQJ�
GLVFXVVLRQ�ZLWK�KLV�QRQ-EHOLHYLQJ�FR-ZRUNHUV�–�PDQ\�RI�ZKRP�KDYH�QR�TXHVWLRQV�DQG�QR�EHOLHI�LQ�*RG���3LHUUH�KDV�
EHHQ�HQFRXUDJLQJ�WKHVH�FR-ZRUNHUV�WR�UHDG�WKH�%LEOH�WR�ILQG�WKH�WUXH�PHDQLQJ�RI�OLIH���2QH�RI�KLV�FR-ZRUNHUV��/HR��
KDV�WKDQNHG�3LHUUH�IRU�WKH�GLVFXVVLRQV��DQG�LW�LV�3LHUUH¶V�KRSH�WKDW�/HR�DQG�RWKHUV�ZLOO�EHFRPH�RSHQ�WR�WKH�*RVSHO��� 
 

,W¶V�KLVWRULFDOO\�EHHQ�GLIILFXOW�IRU�WKH�)UHQFK�FKXUFK�WR�UHDFK�SURIHVVLRQDOV�OLNH�3LHUUH�DQG�KLV�FROOHDJXHV��7KH�
SRSXODWLRQ�ZKHUH�WKH�FKXUFK�SODQW�LV�ORFDWHG�KDV�H[SORGHG�RYHU�WKH�SDVW�VHYHUDO�GHFDGHV��GXH�LQ�ODUJH�SDUW�WR�WKH�
LQVWDOODWLRQ�DQG�JURZWK�RI�$LUEXV��RQH�RI�WKH�ODUJHVW�SURGXFHUV�RI�FRPPHUFLDO�DLUFUDIW�LQ�WKH�ZRUOG��0DQ\�UHVLGHQWV�
RI�WKH�FKXUFK¶V�WDUJHW�DUHD��OLNH�3LHUUH��ZRUN�DW�WKH�SURGXFWLRQ�IDFLOLW\��VWXG\�DW�$LUEXV�7UDLQLQJ�&HQWHU��RU�ZRUN�IRU�
$LUEXV�'HIHQVH�DQG�6SDFH�RU�$LUEXV�&\EHU6HFXULW\��2IWHQ�IRONV�DVVXPH�RQ�PHHWLQJ�KLP�WKDW -RHO ZRUNV�IRU�$LUEXV� 
 

3UDLVH�DQG�SUD\HU�UHTXHVWV� 
· 3UDLVH�+LP�IRU�WKH�MR\�RI�FRQQHFWLQJ�XV�ZLWK�QDWLRQDOV�ZKR�DOVR�KDYH�D�EXUGHQ�IRU�LQWHUFHVVRU\�SUD\HU� 
· $VN�+LP�WR�UHYHDO�WKH�KLGGHQ�LGROV�LQ�RXU�KHDUWV��HYHQ�DV�+H�FRQYLFWV�XQEHOLHYHUV�OLNH�/HR�WKDW�WKH�JRGV�WKH\�

UHO\�RQ�FDQQRW�KHOS� 
· 7KDW�/HR��3LHUUH¶V�RWKHU�FROOHDJXHV��DQG�KLV�IDPLO\�PHPEHUV�ZRXOG�SLFN�XS�D�%LEOH�DQG�WKDW�WKH�+RO\�6SLULW�

ZRXOG�VSHDN�WR�WKHP�DV�WKH\�UHDG� 
· 3UD\��ZLWK�3LHUUH��IRU�PRUH�RSSRUWXQLWLHV�WR�EH�D�ZLWQHVV�DQG�IRU�WKH�ZRUGV�WR�VSHDN�LQ�WKH�PRPHQW� 
· 3UD\�IRU�D�SHUVHYHULQJ�KRSH��IRXQGHG�LQ�WKH�6FULSWXUHV��IRU�)UHQFK�EHOLHYHUV�LQ�RXU�FKXUFK�ZKR�QHHG�KRSH�IRU�WKH�

IXWXUH�RU�LQ�WKH�IDFH��RI�SHUVRQDO�WUDLOV� 
 

:H�KDYH�EHHQ�YHU\�HQFRXUDJHG�E\�LQLWLDO�UHVXOWV�RI�07:¶V�DVVHVVPHQW�RI�RXU�JLIWV�DV�D�FRXSOH���3OHDVH�NHHS�SUD\LQJ�
WKDW�*RG�ZLOO�JXLGH�DQG�GLUHFW�XV�WKURXJK�WKLV�SURFHVV� 
 
%HQ�DQG�.LP�&KXUFK�VHUYH�ZLWK�07:�LQ�8JDQGD�� 
 

5HIXJHH�6HWWOHPHQWV� 
,Q�-XO\��%HQ¶V�WHDP�KRVWHG�D�VKRUW-WHUP�WHDP�IURP�6WRQ\�3RLQW�5HIRUPHG�3UHVE\WHULDQ�&KXUFK�LQ�5LFKPRQG��
9$� �7KLV�LV�WKH�VHFRQG�\HDU�WKDW�WKLV�FKXUFK�KDV�ZRUNHG�LQ�WKH�.LU\DQGRQJR�5HIXJHH�6HWWOHPHQW�ZLWK�WKH�UHIXJHH�
FKXUFKHV�WKHUH�  
 

2QH�RI�WKH�UHIXJHH�FKXUFKHV�LQ�WKH�FDPS�LV�UXQQLQJ�D�SULPDU\�VFKRRO�ZLWK�RYHU�����FKLOGUHQ�ZKR�DUH�QRW�DEOH�WR�SD\�
VFKRRO�IHHV�WR�DWWHQG�VFKRROV�LQ�WKH�QHLJKERULQJ�WRZQ� �7KH�WHDFKHUV�DUH�YROXQWDU\��DQG�VRPH�RI�WKHP�DUH�VWLOO�LQ�WKH�
SURFHVV�RI�FRPSOHWLQJ�VHFRQGDU\�VFKRRO�WKHPVHOYHV� �%XW�WKH\�JLYH�RI�WKHLU�WLPH�DQG�DELOLWLHV�WR�PDNH�VXUH�WKDW�WKH�
\RXQJHU�VWXGHQWV�FRQWLQXH�OHDUQLQJ� �%HQ¶V�PLQLVWU\�IDFLOLWDWHG�D�WHDFKHU�WUDLQLQJ�IRU�WKHP�WKDW�JDYH�WRROV�IRU�
HIIHFWLYHO\�WHDFKLQJ�IURP�D�&KULVWLDQ�ELEOLFDO�ZRUOGYLHZ� 
 

07:�PLVVLRQDU\�0-�&R[�ZRUNHG�ZLWK�VRPH�PHGLFDO�SURIHVVLRQDOV�WR�WUDLQ�QXUVHV�DQG�KHDOWK�WHFKQLFLDQV�LQ�
FRPSDVVLRQDWH�FDUH�DQG�RWKHU�DUHDV�RI�KHDOWKFDUH�IURP�D�ELEOLFDO�SHUVSHFWLYH� �7KH�WHDP�IURP�6WRQ\�3RLQW�&KXUFK�
UDLVHG�IXQGV�WR�GLVWULEXWH�OLIH-VDYLQJ�PHGLFDWLRQ�LQFOXGLQJ�WUHDWPHQW�IRU�PDODULD�DQG�W\SKRLG�IURP�WKH�SKDUPDF\�WKDW�
WKH�FKXUFK�RSHUDWHV�DV�ZHOO�DV�RWKHU�ORFDWLRQV�LQ�WKH�FDPS� �$V�D�UHVXOW�RI�UHFHLYLQJ�WKLV�IUHH�WUHDWPHQW�DQG�KHDULQJ�
WKH�JRRG�QHZV�RI�WKH�JRVSHO��ILYH�IDPLOLHV�SUD\HG�WR�UHFHLYH�&KULVW� 
 

-XVW�OLNH�LQ�RWKHU�SDUWV�RI�WKH�ZRUOG��\RXQJ�SHRSOH�ORYH�VRFFHU� �$�VRFFHU�WRXUQDPHQW�ZDV�KHOG�IRU�WKH�\RXWK�LQ�WKH�
FDPS�DQG�HLJKW�WHDPV�SDUWLFLSDWHG� �7KH�ZLQQLQJ�WHDP�WRRN�KRPH�D�JRDW�DV�ILUVW�SUL]H� �7KH�SDVWRU�RI�WKH�FKXUFK�
UHSRUWHG�WR�%HQ�WKDW�PDQ\�\RXWK�KDYH�QRZ�MRLQHG�WKH�FKXUFK�EHFDXVH�RI�WKH�WRXUQDPHQW� 
  

2QH�RI�WKH�PHPEHUV�RI�WKH�VKRUW-WHUP�WHDP�LV�D�FRXQVHORU�ZLWK�H[SHULHQFH�LQ�JULHI�FRXQVHOLQJ� �6KH�OHG�D�JURXS�RI�
ZRPHQ�LQ�SURFHVVLQJ�WKH�WUDXPD�WKDW�WKH\�KDYH�H[SHULHQFHG�LQ�WKH�ZDU�LQ�6RXWK�6XGDQ�DQG�KRZ�WKH\�FRXOG�KHOS�
RWKHUV�LQ�SURFHVVLQJ�WKHLU�JULHI�LQ�D�ELEOLFDO�ZD\� 
 

7KHUH�ZDV�DOVR�D�WUDLQLQJ�VHVVLRQ�ZKHUH�WZR�YHWHUDQ�3&$�SDVWRUV�OHG�D�JURXS�RI�SDVWRUV�DQG�ZRPHQ�PLQLVWU\�OHDGHUV�
IURP�WKH�3UHVE\WHULDQ�&KXUFK�RI�6RXWK�6XGDQ� �7KH\�IRFXVHG�RQ�WKH�TXDOLILFDWLRQV�RI�HOGHUV� 
 
&KXUFK�3ODQWLQJ� 
7KH�ZRUN�RI�FKXUFK�SODQWLQJ�DOVR�FRQWLQXHV�LQ�WKH�DUHD�DURXQG�6VHJXNX�LQ�VRXWK�.DPSDOD� �,Q�DGGLWLRQ�WR�WKH�UHJXODU�
HYDQJHOLVWLF�%LEOH�VWXGLHV�DQG�ZHHNO\�GLVFLSOHVKLS��%HQ¶V�WHDP�LV�PHHWLQJ�ZLWK�D�JURXS�RQ�6XQGD\�HYHQLQJV�WR�SODQ�
IRU�WKH�ODXQFK�RI�WKH�ILUVW�FKXUFK�VHUYLFH���7KH�JURXS�ZLOO�EH�GLYLGLQJ�XS�LQWR�WKUHH�JURXSV�WR�ZDON�WKURXJK�GLIIHUHQW�
QHLJKERUKRRGV��SUD\�IRU�WKRVH�DUHDV��DQG�DOVR�SUD\�IRU�WKH�/RUG�WR�OHDG�WKHP�WR�WKH�SODFH�+H�ZRXOG�OLNH�IRU�WKH�WHDP�



WR�EHJLQ�WKHLU�VHUYLFHV� �7KH�WHDP�LV�DOVR�JHWWLQJ�IHHGEDFN�IURP�/DXQFK�7HDP�PHPEHUV�DERXW�ZKLFK�PLQLVWU\�DUHDV�
WKH\�EHOLHYH�*RG�LV�FDOOLQJ�WKHP�WR�VHUYH�LQ�EDVHG�RQ�WKHLU�VSLULWXDO�JLIWV� �3OHDVH�SUD\�IRU�WKH�+RO\�6SLULW�WR�GLUHFW�
WKHP�LQ�WKRVH�GHFLVLRQV�  
 

3UD\HU�UHTXHVWV� 
· )RU�WKH�HYDQJHOLVP�WKDW�WDNHV�SODFH�LQ�WKH�FRPPXQLW\�RQ�D�ZHHNO\�EDVLV�  
· �)RU�WKH�JRVSHO�WR�EH�SURFODLPHG�FOHDUO\�DQG�IRU�LW�WR�WDNH�URRW�LQ�WKH�KHDUWV�RI�WKRVH�ZKR�KHDU�LW�LQ�RXU�%LEOH�

VWXGLHV��DQG�GRRU�WR�GRRU�HYDQJHOLVP  
· )RU�WKH�/RUG�WR�EXLOG�DQG�GLUHFW�RXU�FKXUFK�ODXQFK�WHDP�DV�ZH�ORRN�IRU�D�SODFH�WR�PHHW�IRU�VHUYLFHV�DQG�SOXJ�

PHPEHUV�LQWR�PLQLVWU\�WHDPV  
· )RU�WKH�GHDU�EURWKHUV�DQG�VLVWHUV�LQ�.LU\DQGRQJR�5HIXJHH�&DPS� �7KH\�DUH�OLYLQJ�DQG�VHUYLQJ�WKH�/RUG�WKURXJK�

VHYHUH�WULDOV� �7KH�WHDP�LV�KHOSLQJ�ZLWK�RQJRLQJ�WUHDWPHQW�RI�WKRVH�ZKR�DUH�VHULRXVO\�VLFN�DQG�SODQQLQJ�ZD\V�WR�
FRQWLQXH�HQFRXUDJLQJ�WKHP�LQ�WKHLU�VLWXDWLRQ� � 

· )RU�SHDFH�DQG�VWDELOLW\�LQ�6RXWK�6XGDQ� 
· )RU�RXU�IROORZ-XS�RI�PHGLFDO�PLQLVWU\��HGXFDWLRQ�DQG�SDVWRUDO�WUDLQLQJ�LQ�WKH�UHIXJHH�FDPS 

    

    3DVWRU�PLQLVWU\�OHDGHUVKLS�WUDLQLQJ�LQ�8JDQGD 

    

     7HDFKHU�WUDLQLQJ�LQ�8JDQGD 

35$<,1*�)25�285�3,1(:22'6�0,66,21$5,(6 

3LQHZRRGV�3UHVV��3J�� 



0DUN�DQG�1LFROD�)DLUHV�VHUYH�ZLWK�6(1'�1RUWK��DQ�RUJDQL]DWLRQ�WKDW�VXSSRUWV�DQG�DGPLQLVWHUV�UHPRWH�PLQLVWU\�
DFWLYLWLHV�WKURXJKRXW�$ODVND��DV�ZHOO�DV�LQ�WKH�<XNRQ�7HUULWRU\�DQG�1RUWKZHVW�7HUULWRULHV�LQ�&DQDGD��  
 

0DUN�DQG�1LFROD�KDYH�KDG�D�IDLUO\�EXV\�VXPPHU�WKLV�\HDU��$�ZRUN�WHDP�IURP�D�FKXUFK�LQ�6RXWK�&DUROLQD�MRLQHG�
WKHP�IRU�D�ZHHN�LQ�ODWH�-XQH�DQG�ZDV�RI�WUHPHQGRXV�KHOS��7KH\�ZHUH�DEOH�WR�GR�PRVW�RI�WKH�ZRUN�LQ�FRQYHUWLQJ�RQH�
RI�WKH�EXLOGLQJV�LQWR�DQ�RIILFH��7KH\�DOVR�KHOSHG�ZLWK�RUJDQL]LQJ�VHYHUDO�RI�WKH�VWRUDJH�VKHGV�WKDW�ZHUH�IXOO�RI�
YDULRXV�RGGV�DQG�HQGV�IURP�WKH�SUHYLRXV�RZQHU��WKLV�ZDV�D�9(5<�WHGLRXV�WDVN��7KDQN�\RX����DQG�ZHUH�DEOH�WR�WLG\�
XS�WKH�SURSHUW\��(YHU\WKLQJ�ORRNV�IDQWDVWLF�DQG�0DUN�DQG�1LFROD�DUH�VR�WKDQNIXO�� 
 

0RVW�RI�0DUN¶V�IRFXV�WKLV�VXPPHU�KDV�EHHQ�RQ�DLUFUDIW�PDLQWHQDQFH��7KH�&HVVQD����¶V�IODSV�IDLOHG�WR�IXQFWLRQ�DV�
0DUN�ZDV�ODQGLQJ�KHUH�DW�KRPH�DIWHU�IO\LQJ�D�ZRUN�WHDP�RXW�WR�D�%LEOH�FDPS��+H�LV�SUDLVLQJ�*RG�WKDW�LW�ZDV�ZLWK�DQ�
HPSW\�ORDG�DQG�RQ�D�ORQJ�DLUVWULS�WKDW�WKH�PDOIXQFWLRQ�RFFXUUHG��+DG�KH�EHHQ�ODQGLQJ�HOVHZKHUH��WKH�UHVXOW�FRXOG�
KDYH�EHHQ�GLVDVWURXV��7KH�PDOIXQFWLRQ�ZLWK�WKH�IODSV�RFFXUUHG�MXVW�EHIRUH�%LEOH�FDPS�VHDVRQ�DQG�H[FOXGHG�KLP�
IURP�SDUWLFLSDWLQJ�LQ�WKH�PDMRULW\�RI�WKH�FDPS�IO\LQJ��,W�ZDV�D�GLVDSSRLQWPHQW�WR�QRW�SDUWLFLSDWH�LQ�WKH�IO\LQJ��EXW�LW�
ZDV�DOVR�D�EOHVVLQJ�DV�LW�IUHHG�KLP�XS�WR�ZRUN�PRUH�RQ�6(1'¶V�&KHURNHH���WKDW�LV�XQGHUJRLQJ�H[WHQVLYH�
PDLQWHQDQFH�LQ�WKH�KDQJHU� 

1LFROD�DQG�WKH�FKLOGUHQ�VSHQG�PRVW�RI�WKHLU�GD\V�DW�KRPH�SOD\LQJ�RXWVLGH��WHQGLQJ�WR�WKHLU�JUHHQKRXVH��DQG�
SUHSDULQJ�WKH�JXHVWKRXVH�IRU�WKH�PLVVLRQDU\�IDPLOLHV�WKDW�FRPH�WR�VWD\��7KH\�FRQWLQXH�WR�YLVLW�WKHLU�QHLJKERUV�DFURVV�
WKH�VWUHHW�DW�WKH�DVVLVWHG�OLYLQJ�IDFLOLW\��,W�LV�D�VPDOO�IDFLOLW\�ZLWK�D�PD[LPXP�FDSDFLW\�RI���UHVLGHQWV�DQG�WKH\�KDYH�
EHHQ�DEOH�WR�IRUP�IULHQGVKLSV�ZLWK�PRVW�RI�WKH�UHVLGHQWV�DQG�VWDII��7KH�UHVLGHQWV�DQG�VWDII�DUH�D�EOHVVLQJ�WR�WKH�
)DLUHV�DQG�WKH\�DUH�WKDQNIXO�WKDW�*RG�SODFHG�WKH�IDFLOLW\�GLUHFWO\�DFURVV�WKH�VWUHHW�  

3UDLVHV� 
· 6HYHUDO�LQ�WKH�YLOODJHV�WKURXJKRXW�$ODVND�KDYH�PDGH�FRPPLWPHQWV�WR�IROORZ�&KULVW� 
· :H�DUH�WKDQNIXO�IRU�WKH�ZRUN�WHDPV�WKDW�KDYH�KHOSHG�WKLV�VXPPHU�  
· 7KH�IXQGV�IRU�WKH�&KHURNHH���UHSDLUV�KDYH�EHHQ�UDLVHG� 
·  7KH�/RUG¶V�SURWHFWLRQ�RYHU�0DUN�GHVSLWH�WKH�IODS�PDOIXQFWLRQ� 
· 0DUN�DQG�VHYHUDO�PHQ�IURP�RXU�FKXUFK�ZHQW�GLS-QHWWLQJ�DQG�FDXJKW�����VDOPRQ�EHWZHHQ�WKHP���2XU�IUHH]HU�

DQG�JURFHU\�EXGJHW�DUH�WKDQNIXO�IRU�WKH�DEXQGDQFH�RI�PHDW�WKDW�WKH�/RUG�KDV�SURYLGHG�  
· 7KDQN�\RX�IRU�\RXU�FRQWLQXHG�SUD\HUV�DQG�VXSSRUW��<RX�DUH�DQ�HQFRXUDJHPHQW�WR�XV� 
 

3UD\HU�5HTXHVWV� 
· 3UD\�IRU�WKH�PDLQWHQDQFH�RQ�WKH�&KHURNHH����WKDW�0DUN�ZRXOG�KDYH�D�NHHQ�H\H�RQ�UHSDLUV�WKDW�QHHG�WR�EH�

PDGH�   
· :H�VWLOO�QHHG�DGGLWLRQDO�ILQDQFLDO�VXSSRUWHUV 
·  1LFROD¶V�JUDQGPD�ZDV�GLDJQRVHG�ZLWK�FDQFHU�ODVW�\HDU�DQG�LV�QRW�GRLQJ�ZHOO��3UD\HUV�IRU�P\�IDPLO\�LQ�WKH�FRPLQJ�ZHHNV�

ZRXOG�EH�PXFK�DSSUHFLDWHG� 

   

    (YHO\Q��2UVRQ�DQG�:LQVWRQ�)DLUHV�–�IXWXUH�SLORWV" 

35$<,1*�)25�285�3,1(:22'6�0,66,21$5,(6 
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3LQHZRRGV�3UHVV��3J��� 

35$<,1*�)25�285�3,1(:22'6�0,66,21$5,(6 

Pinewoods Men's Ministry Kick-off Celebration 
 

Come join us for a kick-off celebration dinner to hear the exciting details about the 
Pinewoods Men's Ministry, "I Am My Brother's Keeper." Dinner will be provided. 
Invite a friend, a co-worker, a neighbor. Everyone is welcome. Please sign up in the 
Narthex so that we can ensure there will be enough food.  
 

Where: The home of Bruce Cullen  
            3541 Hwy 196 
            Molino, FL 32577 
When: Saturday September 15th at 4PM 
 

Contact Scott Dean (850)712-6571 or Bruce Cullen (225)715-9274   

0DFN�*ULIILWK��&KDSODLQ��5HW��&RORQHO�86$5��VHUYHV�DV�WKH�DVVRFLDWH�GLUHFWRU�RI�WKH�35&&��3UHVE\WHULDQ�DQG�
5HIRUPHG�&RPPLVVLRQ�RQ�&KDSODLQV�DQG�0LOLWDU\�3HUVRQQHO���DQ�DJHQF\�RI�WKH�3&$¶V�0LVVLRQ�WR�1RUWK�$PHULFD�
�01$�����+H�LV�D�³FKDSODLQ�WR�WKH�FKDSODLQV´�IRU�WKH�3&$�DQG�5HIRUPHG�FKDSODLQV�ZKR�VHUYH�RXU�PLOLWDU\�IRUFHV���(PDLO��
0JULIILWK#SFDQHW�RUJ 
+RZ�\RX�FDQ�EHFRPH�SHUVRQDOO\�LQYROYHG�LQ�WKH�3&$¶V�&KDSODLQ�0LQLVWU\� 
)RU�YDOXDEOH�LQIRUPDWLRQ�RQ�WKH�3&$¶V�3UHVE\WHULDQ�DQG�5HIRUPHG�&RPPLVVLRQ�RQ�&KDSODLQV��WKH�35&&��DQG�IRU�
VXJJHVWLRQV�RQ�KRZ�\RX�SHUVRQDOO\�PD\�EHFRPH�LQYROYHG�ZLWK�WKLV�PLQLVWU\�SOHDVH�YLVLW�WKLV�ZHEVLWH��KWWS���SFDPQD�RUJ�
FKDSODLQ-PLQLVWULHV�� 
 

7KLV�PRQWK�ZH�DUH�KLJKOLJKWLQJ�WKH�SUD\HU�UHTXHVWV�IURP�D��³EUDQG�QHZ´�$FWLYH�'XW\�1DY\�&KDSODLQ� �,Q�KLV�UHSRUW�
KH�VKDUHV�VRPH�LQWHUHVWLQJ�LQVLJKWV�LQWR�WKH�XQLTXHQHVV�RI�PLOLWDU\�FKDSODLQ�PLQLVWU\� 
 

/7-*�6WHYHQ�7KRPDV�6]HOPHF]NL��&+&��861��0DULQH�&RUSV�$LU�6WDWLRQ�%HDXIRUW��6&��1HZ�5LYHU�3UHVE\WHU\��
3&$� 2XU�DGMXVWPHQW�WR�PLOLWDU\�OLIH�KDV�EHHQ�HQFRXUDJLQJ�VR�IDU� �:H�KDYH�EHHQ�YHU\�ZDUPO\�UHFHLYHG�E\�WKH�3URWHVWDQW�
FRQJUHJDWLRQ�DW�WKH�0&$6�FKDSHO�DQG�ERWK�%UHQGD�DQG�,�KDYH�KDG�RSSRUWXQLWLHV�WR�LQWHUDFW�ZLWK�YDULRXV�0DULQHV�DQG�
WKHLU�IDPLOLHV�RXWVLGH�RI�LW� �%UHQGD�DWWHQGV�D�ZHHNO\�PHHWLQJ�ZLWK�WKH�VSRXVHV�RI�PDQ\�GHSOR\HG�VHUYLFH�SHUVRQQHO� �7KH�
ODGLHV�ZKR�DWWHQG�WKDW�PHHWLQJ�DUH�QRW�VK\�LQ�VWDWLQJ�ZKDW�WKH\�DUH�VWUXJJOLQJ�ZLWK��DQG�WKDW�JLYHV�%UHQGD�DQ�RSSRUWXQLW\�
WR�EHIULHQG�WKHP�DQG�ORRN�IRU�RSSRUWXQLWLHV�WR�SURYLGH�GLVFLSOHVKLS�DQG�PHQWRULQJ� �$V�IRU�PH��,�KDYH�RIILFLDOO\�WDNHQ�
RYHU�P\�GXWLHV�DV�&KDSODLQ�IRU�WKH�+HDGTXDUWHUV�6TXDGURQ�  �7KH�6TXDGURQ�KDV�RYHU�����SHUVRQQHO�DVVLJQHG�WR�LW�DQG�,�
KDYH�PHW�PDQ\�RI�WKHP�RYHU�WKH�ODVW�WZR�PRQWKV� �,Q�-XQH�,�DOVR�WRRN�RYHU�WKH�3URWHVWDQW�FRQJUHJDWLRQ�DW�WKH�FKDSHO� �7KH�
FRQJUHJDWLRQ�LV�UHODWLYHO\�VPDOO��PRVWO\�PLOLWDU\�UHWLUHHV���EXW�,�KDYH�VHHQ�DQ�LQFUHDVH�LQ�VLQJOH�0DULQHV�DWWHQGLQJ�
VHUYLFHV�VSRUDGLFDOO\�RYHU�WKH�ODVW�PRQWK� �2XWVLGH�WKH�FKDSHO�SURJUDP�P\�ZHHN�LV�ILOOHG�ZLWK�PHHWLQJV��WUDLQLQJV�DQG�
FRXQVHOLQJ� �,�WUXO\�HQMR\�DOO�RI�WKHP��EXW�HVSHFLDOO\�WKH�FRXQVHOLQJ�EHFDXVH�WKH�VHVVLRQV�DUH�YHU\�GLIIHUHQW�IURP�WKH�
FKXUFK�VHWWLQJ� �,Q�FKXUFK��\RX�KDYH�D�ORW�RI�&KULVWLDQV�ZLWK�SUREOHPV�LQ�WKHLU�OLIH�WKDW�PD\�RU�PD\�QRW�EH�IXOO\�UHYHDOHG�
WR�WKH�SDVWRU� �,Q�WKH�0DULQHV��SHRSOH�ZDON�LQWR�P\�RIILFH�ZLWK�DQ\�QXPEHU�RI�LVVXHV�DQG�XVXDOO\�DGGUHVV�WKHP�ZLWK�PH�LQ�
EOXQW�KRQHVW\��EHFDXVH�RI�WKH�FRQILGHQWLDOLW\�,�HQMR\�DV�D�&KDSODLQ�� �7KH�KDUG�SDUW�IRU�PH�LV�WU\LQJ�WR�PRYH�WKDW�
FDQGRU�LQWR�GLDORJXH�DQG�LQWR�D�GHHSHU�UHODWLRQVKLS�ZLWK�*RG�WKDW�ODVWV�RXWVLGH�WKH�PRPHQW� �3OHDVH�SUD\�WKDW�*RG�
XVHV�PH�LQ�WKLV�XQLTXH�FDSDFLW\�WR�EXLOG�XS�RWKHUV�IRU�&KULVW� 
 

7KDQN�\RX�RQFH�DJDLQ�IRU�\RXU�SUD\HUV� �,�KXPEO\�DVN�\RX�WR�SUD\�VSHFLILFDOO\�WKDW� 
�          �*RG�ZLOO�GUDZ�VRXOV�WR�KLPVHOI�DW�WKH�$LU�6WDWLRQ�WKURXJK�RXU�SUHVHQFH� 
�          �)RU�PH�WR�FRQWLQXH�WR�JDLQ�WUXVW�DQG�FRQILGHQFH�ZLWK�DOO�WKH�0DULQHV�RI�+	+6� 
�          �7KDW�%UHQGD�DQG�WKH�NLGV�ZLOO�DGMXVW�WR�PLOLWDU\�OLIH�DQG�ILQG�HQMR\PHQW�LQ�LW� 
�          �7KDW�WKH�FKLOGUHQ¶V�PLQLVWU\�,�DP�WU\LQJ�WR�EXLOG�DW�WKH�FKDSHO�ZLOO�WDNH�RII� 
(0$,/� VWHYHQ�V]HOPHF]NL#XVPF�PLO 
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3LQHZRRGV�3UHVV�3J��� 

1(:�$55,9$/6� 

 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 

 
 

 
 

 
 
 

 
 
 ��1RYHOV�E\�$OWRQ�*DQVN\�-��LQFOXGLQJ 

 
 
 
 
 ��QRYHOV�E\�0LQG\�6WHDUQV�&ODUN�-�LQFOXGLQJ 
 

 

62�0$1<�7+$1.6� �2QH�2I�RXU�EHORYHG�3LQHZRRGV�IDPLOLHV�KDV�GRQDWHG�IRXU�����ODUJH�ER[HV�RI�
ERRNV�WR�RXU�/LEUDU\��+RZ�FDQ�ZH�WKDQN�\RX�HQRXJK�RQ�EHKDOI�RI�WKH�ZKROH�FRQJUHJDWLRQ" 
 

���� �:H�ZHUH�DEOH�WR�VHOO�VRPH�GXSOLFDWH�ERRNV�DW�D�XVHG�ERRN�VWRUH�LQ�DQRWKHU�FLW\��,W�ZDV�VR�JRRG�WR�JHW�
FDVK�IRU�\RXU�GRQDWLRQV�WKDW�ZH�DOUHDG\�KDG�RQ�WKH�VKHOYHV��7KDQNV�DJDLQ�IRU�\RXU�GRQDWLRQV� 

7KH�%LJ�6WRU\��+RZ�
WKH�%LEOH�0DNHV�6HQVH�

RXW�RI�/LIH 
E\ -XVWLQ�%X]]DUG 

2EMHFWV�RI�+LV�
$IIHFWLRQ��&RPLQJ�

$OLYH�WR�WKH�
&RPSHOOLQJ�/RYH�RI�
*RG�E\ 6FRWW\�6PLWK 

5RPDQV��-���)RU�<RX�
E\ 7LPRWK\�.HOOHU 

*RG
V�7LPHOLQH��
7KH�%LJ�%RRN�RI�
&KXUFK�+LVWRU\�

E\ /LQGD�)LQOD\VRQ 

+RZ�WR�*HW�8QVWXFN��
%UHDNLQJ�)UHH�IURP�
%DUULHUV�WR�<RXU�
3URGXFWLYLW\ 

E\ 0DWWKHZ�$DURQ�
3HUPDQ 

7KH�&DVH�IRU�/LIH��
(TXLSSLQJ�&KULVWLDQV�WR�
(QJDJH�WKH�&XOWXUH�
E\ 6FRWW�.OXVHQGRUI 

$FWV��$�9LVXDO�*XLGH 
E\ .HYLQ�'H<RXQJ 
DQG &KULV�5DQVRQ 

8QGHU�WKH�&DMXQ�0RRQ 
E\ 0LQG\�6WDUQV�&ODUN 

7KH�3URGLJ\ 
E\�$OWRQ�*DQVN\ 



3LQHZRRGV�3UHVV�3J��� 

)DOO�%LEOH�6WXG\ 
 

 

3KLOLSSLDQV�$W�+LV�)HHW 
 
 

7XHVGD\�0RUQLQJ������-������DP�VWDUWLQJ�6HSWHPEHU�� 
 

:HGQHVGD\�(YHQLQJV�����-�����SP�VWDUWLQJ�6HSWHPEHU�� 
 
 
 

 
 

$Q\RQH�LQWHUHVWHG�LQ�VWXG\LQJ 
3UHFHSW�8SRQ�3UHFHSW—+RVHD 
³$�ORYH�WKDW�ZLOO�QRW�OHW�PH�JR´ 
7KLV�LV�D�IRXU�OHVVRQ�FODVV�VWDUWLQJ�:HGQHVGD\��$XJXVW��� 
0HHWLQJ�HYHU\�RWKHU�ZHHN��&RVW�LV������� 
$W�6KHU\OO�%LOHV�+RXVH������DP 
4XHVWLRQV"�3OHDVH�FRQWDFW�6KHU\OO�-RH�%LOHV�����-���-����� 
 

 
 
 

 
7DEOH7DON�-�:HGQHVGD\V�-�������WR�������DW�0UV��6DUDK�

2DNV¶�KRPH�������$PDQGD�/DQH� 
7RJHWKHU��ZHHNO\��ZH�JR�WKURXJK�7DEOH7DON�-�D�PRQWKO\�

GLVFLSOHVKLS�PDJD]LQH�ZULWWHQ�E\�WRGD\¶V�OHDGLQJ�
WKHRORJLDQV�DQG�SDVWRUV�WR�KHOS�&KULVWLDQV�JURZ�LQ�WKH�

NQRZOHGJH�RI�*RG���,W�LQFOXGHV�GDLO\�GHYRWLRQDOV��WKHPHG�
FRQWHQW�GHDOLQJ�ZLWK�D�SDUWLFXODU�LVVXH��DQG�IHDWXUHG�FROXPQV�

RQ�D�YDULHW\�RI�LVVXHV� 



6HZLQJ�3DUW\ 
IRU�6DIH�+DUERU 

 

�����DP�7KXUVGD\��6HSWHPEHU��� 
#�3LQHZRRGV�&KXUFK 
0HHW�LQ�WKH�)HOORZVKLS�+DOO 

 

/DGLHV��MRLQ�XV�DV�ZH�PDNH�EDE\�EODQNHWV�IRU�WKH�ODGLHV�DW�6DIH�
+DUERU���:H�KDYH�VRPH�VHWV�DOUHDG\�FXW�DQG�UHDG\�WR�VHZ��%ULQJ�
\RXU�VHZLQJ�PDFKLQH�DQG�FRPH�VHZ�DQG�IHOORZVKLS��3OHDVH�ZDVK�
IODQQHO�IDEULF�EHIRUH�EULQJLQJ�LW��)DEULFV�VKRXOG�EH�JHQGHU�QHXWUDO�

VLQFH�WKHVH�EODQNHWV�ZLOO�EH�GLVWULEXWHG�EHIRUH�EDE\�LV�ERUQ� 

 

0RUQLQJ�RI�)XQ�DQG�)HOORZVKLS 
/DGLHV��%ULQJ�\RXU�IDYRULWH�FRIIHH�WHD�PXJ 
�6DWXUGD\��2FWREHU�����#������DP�# 

0\UHQH�7UHLFN¶V�KRPH 
�����&UHHNZRRG�'ULYH��&DQWRQPHQW 

IRU�D�WLPH�RI�IRRG�DQG�IHPDOH�IHOORZVKLS��  
:H�KDYH�SODQQHG�WKLV�WR�EH�D�UHOD[HG�WLPH��WR�JHW� 
WR�NQRZ�HDFK�RWKHU��%ULQJ�\RXU�PXJ�DQG�D�VPLOH� 

ZH�ZLOO�SURYLGH�HYHU\WKLQJ�HOVH� 

	

3LQHZRRGV�3UHVV��3J��� 

83&20,1*�&+85&+-:,'(�(9(176� 
6XQGD\��6HSWHPEHU���-�&RPPLVVLRQLQJ�6HUYLFH�IRU�+HDWKHU�6� 
3OHDVH�EULQJ�SRWOXFN�GLVK�WR�VKDUH���'HVVHUW�WR�EH�SURYLGHG� 
&RQWDFW��'HE�6KRZDOWHU��VHYHQVKRZV�����#EHOOVRXWK�QHW 

 

6DWXUGD\��2FWREHU������S�P��6LQJ�3(16$&2/$�&RQFHUW�#�6DHQJHU�7KHDWUH 
&RQWDFW��6KHU\OO�%LOHV�VKHU\OOELOHV#FR[�QHW 

 

6XQGD\��2FWREHU������,PPHGLDWHO\�IROORZLQJ�WKH�ZRUVKLS�VHUYLFH 
%%4�/XQFK�	�<DUG�)XQ�-�HYHU\RQH�VWD\��WKH�PHDO¶V�RQ�XV� 

&RQWDFW��6KHU\OO�%LOHV�VKHU\OOELOHV#FR[�QHW 
 

6XQGD\��1RYHPEHU����������S�P��7KDQNVJLYLQJ�&RYHUHG�'LVK�/XQFKHRQ 
�LQFOXGHV�D�FDQQHG�IRRG�FROOHFWLRQ� 

&RQWDFW��6KHU\OO�%LOHV�VKHU\OOELOHV#FR[�QHW 
 

6XQGD\��1RYHPEHU����������S�P��'HFN�WKH�+DOOV 
&RQWDFW��6KHU\OO�%LOHV�VKHU\OOELOHV#FR[�QHW 

 

6DWXUGD\��'HFHPEHU�����7LPH�7%'���3LQHZRRGV¶�$QQXDO�&KULVWPDV�3DUW\ 
&RQWDFW��6KHU\OO�%LOHV�VKHU\OOELOHV#FR[�QHW 

23325781,7<� 
7KH�JLUOV�LQ�SULVRQ�DUH�ORZ�RQ�\DUQ�DIWHU�D�EXV\�VXPPHU�RI�ZRUN��� ,I�\RX�KDYH�OHIWRYHU���SOHDVH�
GHSRVLW�WKHP�LQ�WKH�ER[�ORFDWHG� LQ�WKH�IHOORZVKLS�KDOO�� 2I�FRXUVH��IHHO�IUHH�
WR�SXUFKDVH�QHZ�VXSSOLHV�DV� ZHOO�� 7KLV�LV�DQ�RSSRUWXQLW\�IRU�WKHVH�
ZRPHQ�WR�JLYH�EDFN�WR�WKH� FRPPXQLW\�DQG�PLQLVWHU��LQ�D�VPDOO�ZD\��
IURP�EHKLQG�EDUV�� 7KDQN�\RX� IRU�\RXU�KHOS-�LW�LV�YHU\�PXFK�DSSUHFLDWHG��
&ROOHFWLRQ�ZLOO�FRQWLQXH�WKURXJK�WKH�PRQWK�RI�6HSWHPEHU� 

3LQHZRRGV�/DGLHV 
MRLQ�XV�IRU�D� 

��� 

 
6HSWHPEHU��������� 
IURP�������DP�-��� 

LQ�5RRP����#�3LQHZRRGV 
WR�ZHOFRPH� 

$�6ZHHW�/LWWOH�3XPSNLQ�RI� 
-$0(6�	�6$5$+� 
6DUDK�1\HQKXLV�LV�

UHJLVWHUHG�DW��%HG��%DWK�	�
%H\RQG��:DOPDUW�DQG�

7DUJHW�� 
 

�P@NODJIN���G@<N@�>JIO<>O��CDMG@T��J@ 
NCDMG@TMJ@xH@|>JH 



6XQGD\�-���SP 
0F6ZDLQ���6SRUW��/LIH�*URXS�- 

�-HDQ����-����� 
0LOVWLG���'UHZ�/LIH�*URXS�-�� 

�)UDQN����-����� 
/DGQHU�/LIH�*URXS�-� 

�-XG\����-����� 
 

 
7UHLFN���5RH�/LIH�*URXS�-������-�����SP��6KLUOH\����-����� 

0HHWV�DW�FKXUFK�)HOORZVKLS�+DOO 

7XHVGD\� 
0HQ¶V�3UD\HU�%UHDNIDVW�-������DP�#�'HQQ\¶V��'RQ����-����� 

+DQQDK�3UD\HU�*URXS�-������DP��6DUDK����-����� 
(DVW�+LOO�/LIH�*URXS�-������SP��6X]\����-����� 
&ROOHJH�	�&DUHHUV�-������SP��0HUFHU����-����� 

:HGQHVGD\ 
3UHFHSW�6WXGLHV�-���DP��6KHU\OO����-����� 
7DEOHWDON�*URXS�-�������DP�����-����� 

0XVLF�0LQLVWU\�-��.DWH����-����� 

7KXUVGD\ 
:HVW�1LQH-0LOH�/LIH�*URXS�-�����SP�#�%UXFH�	�6KHU\OO�%LOHV¶�KRPH�������$VKODQG�$YHQXH 

�+HDWKHU����-���-������6KHU\OO����-���-����� 
7KLV�JURXS�PHHWV�WKH��VW�DQG��UG�7KXUVGD\�RI�HDFK�PRQWK 

�1RWH��7LPHV�DQG�/RFDWLRQV�VXEMHFW�WR�FKDQJH�IURP�HDFK�ZHHN�VR�SOHDVH�FDOO�ILUVW�� 
3LQHZRRGV�3UHVV�3J��� 

3,1(:22'6�&/$66(6���/,)(�*52836 

 

 
 
 
 
 
 

&ODVVHV�EHJLQ�HDFK�6XQGD\�DW������D�P� 
 

3:�.LGV��.LQGHUJDUWHQ�-��WK�*UDGH� 
0HHW�LQ�(GXFDWLRQ�%XLOGLQJ��5RRPV���	��� 

 
 
 
 

3:�6WXGHQWV 
�-U�6U�+LJK� 

.LQJ¶V�&URVV��E\�7LP�.HOOHU 
0HHW�LQ�7KH�0LNH 

 
 

<RXQJ�$GXOWV�&ODVV 
0HHW�LQ�(GXFDWLRQ�%XLOGLQJ�

�5RRP��� 
 

 

$GXOW�&ODVV 

0HHW�LQ�(GXFDWLRQ�%XLOGLQJ��5RRP��� 

6XQGD\�1LJKW�/LYH 
(YHU\�6XQGD\�QLJKW�GXULQJ�WKH�VFKRRO�
\HDU�IURP�����-�����30�ZH�RIIHU�D�
VHUYLFH�IRU�FKLOGUHQ�RI�$//�$*(6�
ZKLFK�LQFOXGHV�IUHH�GLQQHU��SOD\WLPH��
JDPHV��DQG�D OHVVRQ�IURP�7KH�*RVSHO�
3URMHFW�IRU�.LGV�ZLWK�ZRUVKLS�	�
FDWHFKLVP�PXVLF�� 



3LQHZRRGV�3UHVV��3J��� 

127(�)520�285�&+,/'5(1¶6�',5(&725��%5(1'(1�&$03 

'$7( 
,1)$17�� 

.ULVWHQ�5DVPXVVHQ�
�6WDII� 

+$//�021,725 
72''/(5 

.DWK\�7RXFKVWRQH�
�6WDII� 

&+,/'5(1¶6�&+85&+ 

�������� .DWKL�.HOO\ .ULVV\�0F.HH &RRNLH�3R\QWHU %HFN\�*DOODJKHU 

�������� .HQGDOO�6DLQDWD 7KLHVKD�+DUU -HQQLH�&DUWHU -XG\�'LFNLQVRQ 

��������� &RU\�%DUURZV .DUHQ�0DELH &KULV�	�+HDWKHU�
&DUWHU 6DQG\�6NLOOPDQ 

��������� 0HJKDQ�+LQVRQ (PLO\�%XWOHU 5REE\�+LQVRQ /\GLD�+XDO 

��������� -HDQ�6SRUW 6WDFH\�=LJODU 0HUFHU�6SRUW 6KLUOH\�5RH 

��������� 7ULFLD�+XEEHOO -HVVH�&KDVVHU 9HUD�0HDFKDP *DU\�	�-HDQQH�0F$UWKXU 

���������� 6WHYHQ�:KLWWOH %UHQGHQ�&DPS 6XVDQ�:KLWWOH $VKOH\�&DPS 

���������� $SULO�6KRZDOWHU .ULVV\�0F.HH 'HE�6KRZDOWHU 6DPXHO�	�-HVVLFD�$UPVWURQJ 

���������� 9LFNL�:HEE 'DQ�0H\HUV -XOLH�0H\HUV %HFN\�*DOODJKHU 

'HDU�9ROXQWHHUV� 
 
%HORZ�\RX�ZLOO�ILQG�WKH�XSGDWHG�VFKHGXOH�IRU�
1XUVHU\��+DOO�0RQLWRU��DQG�&KLOGUHQ¶V�&KXUFK�
WKURXJK�WKH�HQG�RI�2FWREHU��3OHDVH�UHYLHZ�\RXU�
GDWH�V��DQG�EH�PLQGIXO�WKDW�\RX�DUH�LQ�IXOO�FRQWURO�
RI�VZLWFKLQJ�DV�QHHGHG��,I�\RX�DUH�XQDEOH�WR�ORFDWH�
FRQWDFW�LQIRUPDWLRQ�IRU�DQ\RQH�OLVWHG��SOHDVH�
FRQWDFW�WKH�RIILFH�RU�PH� 
 
7KDQN�\RX�IRU�VHUYLQJ�WKH�FKLOGUHQ�DQG�IDPLOLHV�RI�
3LQHZRRGV�� 
 
,Q�&KULVW� 
 
%UHQGHQ�&DPS 
&KLOGUHQ¶V�'LUHFWRU 
3LQHZRRGV�&KXUFK 
(PDLO��EUHQGHQ#SLQHZRRGVFKXUFK�RUJ 
&HOO����������-���� 
2IILFH����������-���� 



681 
 

0RQ 7XH :HG 7KX )UL 6DW 
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� 
66������DP 

:RUVKLS������ 
&RPPLVVLRQLQJ� 

6HUYLFH�3RWOXFN�IRU�
+HDWKHU�6� 

61/������SP 
+RPH�*URXSV���SP 

 
 
 
 
 

� 
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