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$ERXW�2XU������$QQXDO�0HHWLQJ 
����� ZDV� DJDLQ� D� VWUDQJH� \HDU�� DV� ZDV� WKH� \HDU� WKLV�
SDQGHPLF�VWDUWHG��������(YHU\WKLQJ�WKDW�ZH�ZHUH�XVHG�
WR�GRLQJ�DV�³EXVLQHVV�DV�XVXDO´�DV�D�IDLWK�FRPPXQLW\�LV�
QR� ORQJHU�ZKDW� LV�QRUPDO��7KLV�\HDU¶V�DQQXDO�PHHWLQJ�
ZLOO�EH�QR�H[FHSWLRQ�WR�WKDW�ZKLFK�FRQWLQXHV�WR�DGMXVW�
DQG�HYROYH��:H�ZLOO�EH�KROGLQJ�RXU�DQQXDO�PHHWLQJ�RQ�
WKH�IRXUWK�6XQGD\�RI�-DQXDU\�DV�SHU�RXU�E\ODZV��EXW���� 
· 'XH� WR�&29,'-���DQG� WKH� VDIHW\�SURWRFROV�ZH� VWLOO�
QHHG� LQ�SODFH�IRU� WKH�VDNH�RI�RXU�FRPPXQLW\��ZH�ZLOO�
QRW� RQO\� EH� KRVWLQJ� DQ� LQ-SHUVRQ� DQQXDO� PHHWLQJ�
WKLV�\HDU��EXW�ZLOO�KDYH�D�YLUWXDO�RSWLRQ�DV�ZHOO��7KH�
YLUWXDO�RSWLRQ�RI�RXU�$QQXDO�0HHWLQJ� LV�RQO\�RSHQ� WR�
YRWLQJ� PHPEHUV� LQ� JRRG� VWDQGLQJ� DFFRUGLQJ� WR� WKH�
FULWHULRQ� ODLG� RXW� LQ� RXU� FRQJUHJDWLRQ¶V� FRQVWLWXWLRQ�
DQG� E\ODZV�� *XHVWV� DQG� YLVLWRUV� DUH� QRW� SHUPLWWHG� WR�
DWWHQG�WKH�PHHWLQJ�YLUWXDOO\��  
· $V� WKH� UXOHV� DQG� QHHGV� GLFWDWH�� YRWLQJ� ZLOO� EH� E\�
YRLFH��KDQG��DQG�HOHFWURQLF�SROO��DV�EDOORWV�DV-ZH-NQRZ
-WKHP�FDQQRW�EH�GRQH�LQ�D�YLUWXDO�PHHWLQJ���,I�WKH�QHHG�
IRU� D� EDOORW� YRWH� DULVHV�� RQO\� WKRVH� SUHVHQW� LQ-SHUVRQ�
ZLOO�KDYH�RSSRUWXQLW\�WR�YRWH�YLD�EDOORW�� 
· 7KH� ����� 3URSRVHG� %XGJHW� ZLOO� EH� DYDLODEOH�
WKURXJK�RXU� FKXUFK�RIILFH� WKH�ZHHN�EHIRUH� WKH�DQQXDO�
PHHWLQJ�� ,I� \RX�DUH�D�FRQJUHJDWLRQDO�PHPEHU� LQ�JRRG�
VWDQGLQJ��SOHDVH�HPDLO�WKH�FKXUFK�RIILFH�DQG�RXU�2IILFH�
$GPLQLVWUDWRU�ZRXOG�EH�KDSS\�WR�HPDLO�\RX�D�FRS\�RI�
WKHP�LQ�3')�IRUPDW���,I�\RX�ZRXOG�SUHIHU�D�KDUG�FRS\��
SOHDVH� FRQWDFW� RXU� RIILFH� $GPLQLVWUDWRU� DQG� VKH� ZLOO�
SUHSDUH� RQH� IRU� \RX� WR� VWRS� E\� DQG� SLFN� XS� GXULQJ�
UHJXODU�EXVLQHVV�KRXUV�� 
· :KDW�GRHV�LW�PHDQ�WR�EH�D�³YRWLQJ�PHPEHU�LQ�JRRG�
VWDQGLQJ"´�$FFRUGLQJ� WR� RXU� FRQVWLWXWLRQ� �&�����F��� D�
YRWLQJ� PHPEHU� LV� D� FRQILUPHG� PHPEHU�� ³6XFK�
FRQILUPHG� PHPEHUV�� GXULQJ� WKH� FXUUHQW� RU� SUHFHGLQJ�
FDOHQGDU� \HDU�� VKDOO� KDYH� FRPPXQHG� LQ� WKLV�
FRQJUHJDWLRQ� DQG� VKDOO� KDYH� PDGH� D� FRQWULEXWLRQ� RI�
UHFRUG� WR� WKLV� FRQJUHJDWLRQ�� 0HPEHUV� RI� WKLV�
FRQJUHJDWLRQ�ZKR�KDYH�VDWLVILHG�WKHVH�EDVLF�VWDQGDUGV�
VKDOO� KDYH� WKH� SULYLOHJH� RI� YRLFH� DQG� YRWH� DW� HYHU\�
UHJXODU� DQG� VSHFLDO� PHHWLQJ� RI� WKH� FRQJUHJDWLRQ� DV�
ZHOO�DV�RWKHU� ULJKWV�DQG�SULYLOHJHV�DVFULEHG� WR� YRWLQJ�
PHPEHUV�E\� WKH�SURYLVLRQV�RI� WKLV�FRQVWLWXWLRQ�DQG� LWV�

E\ODZV�´�%DVLFDOO\��LI�\RX�DUH�D�FRQILUPHG�PHPEHU�RI�
WKLV� FRQJUHJDWLRQ� DQG�ZH�KDYH� UHFRUGV� WKDW� VKRZ� WKDW�
\RX�KDYH�DWWHQGHG�ZRUVKLS�HLWKHU�LQ�SHUVRQ�RU�YLUWXDOO\�
LQ������RU������� DQG�ZH�KDYH� UHFRUGV� WKDW� VKRZ� WKDW�
\RX� KDYH� JLYHQ� RIIHULQJ� DW� VRPH� SRLQW� LQ� WKDW� VDPH�
WLPHIUDPH�� \RX� DUH� D� YRWLQJ�PHPEHU� DQG� KDYH� DOO� RI�
WKH�ULJKWV�DQG�SULYLOHJHV�WKHUHLQ� 
· ,I� \RX� KDYH� DQ\� TXHVWLRQV� RQ� DQ\� RI� WKH� UHSRUWV��
DJHQGD�� SRLQWV� RI� RUGHU�� RU� WKH� EXGJHW��ZH� DUH� DVNLQJ�
WKDW�\RX�JHW� WKHP�WR�WKH�FRQJUHJDWLRQ�SUHVLGHQW�DKHDG�
RI�WLPH�E\�HPDLOLQJ�WKHP�DW�SUHVLGHQW#VWMRKQVHULH�RUJ�
LI�DW�DOO�SRVVLEOH���7KLV�ZLOO�KHOS�WKRVH�LQ�OHDGHUVKLS�JHW�
\RX� WKH� DQVZHUV� \RX�GHVLUH�� DV�ZHOO� DV�RIIHULQJ� DOO� LQ�
DWWHQGDQFH� WKH� FKDQFH� WR� SURFHVV� WKH� LQIRUPDWLRQ�
WRJHWKHU� 
1R� PDWWHU� ZKDW� HOVH� FKDQJHV�� WKH� PLVVLRQ� RI� WKH�
FKXUFK� LV� WKH� VDPH� DV� LW� KDV� HYHU� EHHQ� –� WR� PDNH�
GLVFLSOHV�RI�DOO�QDWLRQV��WR�FDUH�IRU�³WKH�OHDVW�RI�WKHVH�´�
DQG�WR�OHW�RXU�OLJKW�VR�VKLQH�EHIRUH�RWKHUV�WKDW�WKH\�PD\�
VHH�RXU�JRRG�ZRUNV�DQG�JORULI\�RXU�)DWKHU� LQ�KHDYHQ��
)RU�WKH�3HRSOH�RI�6W��-RKQ¶V�/XWKHUDQ�&KXUFK�RI�(ULH��
WKHVH�WKLQJV�FRQWLQXH�WR�KDSSHQ�QR�PDWWHU�ZKDW�HOVH�LQ�
RXU�ZRUOG�LV�WXUQHG�XSVLGH�GRZQ� 
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$QQXDO�0HHWLQJ� RI� WKH� &RQJUHJDWLRQ�
-DQXDU\����������2IILFLDO�0LQXWHV 

 
&DOO�WR�2UGHU�DW�������S�P��E\�(ULQ�+DUSHU��&RXQFLO�
3UHVLGHQW 
$�4XRUXP�ZDV�FRQILUPHG 
2SHQLQJ�3UD\HU�ZDV�RIIHUHG�E\�3DVWRU�(ULN�<RXQJ 
,QVWUXFWLRQV�IRU�9LUWXDO�0HHWLQJ�3DUWLFLSDWLRQ�
ZHUH�UHYLHZHG 
0LQXWHV�IURP�WKH�$QQXDO�&RQJUHJDWLRQDO�0HHWLQJ�
RI�-DQXDU\������ZHUH�DSSURYHG�DV�SUHVHQWHG 
&RQJUHJDWLRQDO�(OHFWLRQV 
&KXUFK�&RXQFLO-�-XOLH�%RDP��0HJDQ�/RUG�DQG�
5RJHU�2OVHQ�ZHUH�HDFK�QRPLQDWHG�WR�VHUYH���\HDU�
WHUPV�DQG�ZHUH�HOHFWHG�E\�XQDQLPRXV�EDOORW 
<RXWK�0HPEHU�RI�&RXQFLO-�7KHUH�ZHUH�QR�
QRPLQDWLRQV�WR�VHUYH�WKLV���\HDU�WHUP��3RVLWLRQ�ZLOO�
UHPDLQ�RSHQ�XQWLO�D�VXLWDEOH�DQG�ZLOOLQJ�FDQGLGDWH�FDQ�
EH�IRXQG�WR�ILOO�WKH�SRVLWLRQ� 
'XIIRUG�7HUUDFH�%RDUG-�7LP�'XUVW��%DUE�.XOLVHN��
3DXO�5DSHOD�DQG�%RE�6FKODXIPDQ�ZHUH�HDFK�
QRPLQDWHG�WR�VHUYH���\HDU�WHUPV�DQG�ZHUH�HOHFWHG�E\�
XQDQLPRXV�EDOORW� 
%DKP�3DOPHU�&RPPLWWHH-� 
6\QRG�$VVHPEO\�5HSUHVHQWDWLYHV-�0DUM�DQG�%RE�
4XLQQ�ZHUH�WKH�DGXOWV�QRPLQDWHG�WR�UHSUHVHQW�6W��
-RKQ¶V�DW�WKH�6\QRG�$VVHPEO\�LQ�������DQG�,VDEHOOD�
/HH�ZDV�WKH�<RXWK�PHPEHU�QRPLQDWHG�WR�UHSUHVHQW�XV�
DW�WKH������$VVHPEO\��$�XQDQLPRXV�EDOORW�ZDV�FDVW�
IRU�DOO�WKUHH�QRPLQHHV� 
(ULH�/XWKHUDQ�3DULVK-�0D[�$OZHQV�-U��DQG�-XOLH�
%RDP�ZHUH�QRPLQDWHG�WR�VHUYH�D���\HDU�WHUP�DQG�
ZHUH�HOHFWHG�E\�XQDQLPRXV�EDOORW� 
1RPLQDWLQJ�&RPPLWWHH-�'LDQH�%HVWYLQD��.HYLQ�
+DUSHU��DQG�0DUM�4XLQQ�ZHUH�HDFK�QRPLQDWHG�WR�MRLQ�
RXWJRLQJ�&RXQFLO�3UHVLGHQW�(ULQ�+DUSHU�LQ�UHFUXLWLQJ�
PHPEHUV�RI�WKLV�FRQJUHJDWLRQ�ZKR�DUH�ZLOOLQJ�WR�
VHUYH�WKH�&KXUFK�LQ�VRPH�RIILFLDO�FDSDFLW\�E\�
VWDQGLQJ�IRU�HOHFWLRQ�DW�QH[W�\HDU¶V�$QQXDO�0HHWLQJ��
7KH�WULR�ZDV�HOHFWHG�E\�XQDQLPRXV�EDOORW� 
$XGLW�&RPPLWWHH-�7KHUH�ZHUH�QR�QRPLQDWLRQV 
5HSRUWV 
'XIIRUG�7HUUDFH-�7LP�'XUVW�UHSRUWHG������
DFFRPSOLVKPHQWV�LQFOXGLQJ�FOHDQ�XS�DQG�QHZ�
ODQGVFDSLQJ�IRU�WKH�IRUPHU�/XWKHUDQ�+RPH�FHPHWHU\��
UHPRGHOLQJ�RI�VHYHUDO�DSDUWPHQWV��DQG�WKH�KLULQJ�RI�DQ�
$FWLYLWLHV�'LUHFWRU�IRU�UHVLGHQWV� 
)LQDQFH-�$�UHTXHVW�WR�FKDQJH�WKH�0XWXDO�0LQLVWU\�
EXGJHWHG�DQQXDO�H[SHQGLWXUH�IURP������WR�������ZDV�
PDGH�� 
$�027,21�ZDV�PDGH�DQG�VHFRQGHG�WR�DFFHSW�WKH�
�����3URSRVHG�%XGJHW�IRU�WKH�PLVVLRQ�DQG�PLQLVWU\�RI�
6W��-RKQ¶V�/XWKHUDQ�&KXUFK��0RWLRQ�FDUULHG� 
 

:RUVKLS�	�0XVLF-�$�UHTXHVW�ZDV�PDGH�IRU�WKH�
FRPPLWWHH�WR�ORRN�LQWR�ORZHULQJ�WKH�SURMHFWLRQ�VFUHHQ�
EHKLQG�WKH�FKRLU�ORIW�GXULQJ�RQOLQH�ZRUVKLS�WR�DOORZ�
RXU�EHDXWLIXO�VWDLQHG�JODVV�ZLQGRZV�WR�EH�VHHQ�DQG�
DSSUHFLDWHG�E\�YLHZHUV� 
2OG�%XVLQHVV 
1HZ�%XVLQHVV 
$�UHTXHVW�ZDV�PDGH�IRU�&RXQFLO�WR�UHYLVLW�WKH�
GHVLJQDWLRQ�RI�����DV�FRQVWLWXWLQJ�D�4XRUXP�RI�
&RQWULEXWLQJ�DQG�&RPPXQLQJ�PHPEHUV�IRU�WKH�
SXUSRVH�RI�FRQGXFWLQJ�D�SURSHU�IRUXP�IRU�9RWLQJ�
IXQFWLRQV�VXFK�DV�WKH�$QQXDO�0HHWLQJ��7KH�VHQVH�ZDV�
WKDW�WKH�UHTXLUHG�SHUFHQWDJH�WR�EH�LQ�DWWHQGDQFH�
VKRXOG�EH�KLJKHU��HVSHFLDOO\�ZLWK�WKH�RSWLRQ�RI�YLUWXDO�
DWWHQGDQFH�QRZ�EHLQJ�DYDLODEOH� 
$�UHTXHVW�ZDV�PDGH�IRU�3URSHUW\�&RPPLWWHH�WR�
LQYHVWLJDWH�WKH�IHDVLELOLW\�RI�DGGLQJ�D�KDQGUDLO�DORQJ�
WKH�ZDONZD\�WR�WKH���UG�6WUHHW�KDQGLFDS�DFFHVVLEOH�
HQWUDQFH�IRU�WKH�VDIHW\�DQG�FRQYHQLHQFH�RI�DOO� 
$�UHTXHVW�ZDV�PDGH�IRU�&RXQFLO�WR�UHYLVLW�WKH�
GLVWULEXWLRQ�RI�WKH�3DULVK�3RVW�IURP�RQFH�SHU�PRQWK�WR�
WZLFH�SHU�PRQWK� 
,QVWDOODWLRQ�RI�&KXUFK�&RXQFLO�ZDV�FRPSOHWHG� 
$GMRXUQPHQW�DW������S�P� 

5HVSHFWIXOO\�6XEPLWWHG� 
-DQHW�.DOLH�+HXEHO��6HFUHWDU\ 
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$QQXDO�5HSRUW� RI� WKH� 6HQLRU� 3DVWRU-
9LVLRQ�IRU������E\�5HY��(ULN�<RXQJ 
  
7KLV� WLPH� WZR� \HDUV� DJR� ,� RIIHUHG� XS� WKH� SDWK� DQG�
SODQ� DQG� YLVLRQ� ,� KDG� IRU� XV� DV� D� FRQJUHJDWLRQ� DQG�
FRPPXQLW\� RI� IDLWK� LQ� ������ $QG� WKHQ� �����
KDSSHQHG��6R�,�UHPLQGHG�DOO�RI�XV�ODVW�\HDU�ZKDW�WKDW�
SODQ�ZDV�VR�WKDW�PD\EH�ZH�FRXOG�SLFN�LW�XS�DQG�VWDUW�
PRYLQJ� ZLWK� LW�� %XW� WKHQ�� ZHOO�� ����� KDSSHQHG�� 6R�
KHUH�ZH�DUH�DJDLQ—VDPH�SODQ��GLIIHUHQW�\HDU� 
 
· :H�VWDUW�ZLWK�WKLV�FRPPDQG�RI�-HVXV¶�DV�IRXQG�

LQ�/XNH����LQ�WKH�FRPPLVVLRQ�WKDW�-HVXV�JLYHV�WR�
KLV�GLVFLSOHV�DV�KH�VHQGV�WKHP�RXW�WR�GR�WKH�ZRUN�
RI� WKH� .LQJGRP�� �(DW� ZKDW� WKH\� JLYH� \RX��&XUH�
WKH�VLFN���3UHDFK�WKH�*RRG�1HZV�� 

· ,QYLWH� RWKHUV� WR� WKH� WDEOH�� � ,W� LV� QRW� D� GLIILFXOW�
WKLQJ� WR�VLPSO\�VD\��³,¶P�JRLQJ� WR� >FKXUFK�\RXWK�
JURXS�EUHZ� FUHZ�FKRLU�HWF�@� WKLV� ZHHN���� ZDQW� WR�
MRLQ�PH"´ 

· &RQQHFW� WR� VRPHRQH� KHUH� ZKR� \RX� KDYH� QRW�
FRQQHFWHG� WR� \HW��7KLV�LV�D�ELJ�FKXUFK�ZLWK�D�ORW�
RI�SHRSOH�–�\RXU�EHVW�IULHQG�LQ�WKH�ZRUOG�PLJKW�EH�
ZDLWLQJ� WR� EH� GLVFRYHUHG� E\� \RX� ULJKW� KHUH��:H�
FDQ�EXLOG�XS�RXU� FRPPXQLW\� IURP�ZLWKLQ� VLPSO\�
E\� LQWURGXFLQJ� RXUVHOYHV� WR� RQH� DQRWKHU� DQG�
WDNLQJ�WLPH�WR�JHW�WR�NQRZ�RQH�DQRWKHU� 

· 5HFRQQHFW� WR� VRPHRQH� \RX� KDYHQ¶W� FRQQHFWHG�
ZLWK� LQ� VRPH� WLPH�� /RRN� DURXQG� \RX� –� ZKR� LV�
PLVVLQJ"�'RQ¶W� MXVW� DVN� WKH� TXHVWLRQ�� ³:KHUH� LV�
%HWW\"´�–� ILQG�RXW��&DOO� WKDW�SHUVRQ�DQG�FKHFN�LQ�
RQ� WKHP�� 'RQ¶W� DVN� OLNH� D� FUDQN\SDQWV�� ³:K\�
ZHUHQ¶W� \RX� LQ� ZRUVKLS� ODVW� ZHHN"�´� 7HOO� WKHP�
WKDW�\RX�KDYH�PLVVHG� WKHP�� �/HW� WKHP�NQRZ�\RX�
ZHUH� WKLQNLQJ� DERXW� WKHP�� ,QYLWH� WKHP� RYHU� IRU�
OXQFK��:KLFK�OHDGV�XV�WR�WKLV« 

· &RQQHFW�ZLWK�HDFK�RWKHU�RXWVLGH�RI�ZRUVKLS�DV�
ZHOO��:KHQ�ZH�FRPPXQDOO\�ZRUVKLS��ZH�ZRUVKLS�
DQ� DXGLHQFH� RI� RQH� –� LW� LV� DERXW� *RG� DQG� RXU�
FRQQHFWLQJ�DV� LQGLYLGXDOV�DQG�DV�D�FRPPXQLW\� WR�
WKH�7ULQLW\��2QH�KRXU�RXW�RI�WKH�ZHHN�RI�RXU�EHLQJ�
WRJHWKHU� ZLOO� QR� PRUH� EXLOG� D� VROLG� FRPPXQLW\�
WKDQ� ZLOO� RQH� KRXU� D� ZHHN� VWUHQJWKHQ� \RXU�
PDUULDJH�� ,W� WDNHV� LQWHQWLRQDO� WLPH� DQG� HIIRUW� WR�
EXLOG�VRPHWKLQJ�RI�YDOXH��2XU�PLVVLRQ�KDV�QHYHU�
EHHQ� DERXW�ZRUVKLS� DWWHQGDQFH� QXPEHUV� –� LW� KDV�
DOZD\V�EHHQ�DERXW�JURZLQJ�WKH�.LQJGRP�RI�*RG�
LQ� HYHU\RQH¶V� OLIH� ZH� KDYH� WKH� SULYLOHJH� RI�
FRPLQJ�QHDU��7KLV�LV�ZKR�ZH�DUH��7KLV�LV�ZKDW�ZH�
GR��&RQQHFW�RIWHQ�DQG�FRQQHFW�ZHOO� 

  
7KLUG�WLPH�LV�WKH�FKDUP��ULJKW"�:H�FDQ�KRSH�DQG�ZH�
FDQ� SUD\� WKDW� ����� LV� VRPHWKLQJ� QHZ�� 6R�ZK\� DP� ,�
VWLFNLQJ�ZLWK�D�ZD\�DKHDG�IURP�WKUHH�\HDUV�DJR�QRZ"�

%HFDXVH�,�ILUPO\�EHOLHYH�WKHVH�ILYH�SRLQWV�OLVWHG�WR�WKH�
OHIW�DUH�WKH�NH\�WR�XV�EHFRPLQJ�HYHU\WKLQJ�ZH�QHHG�WR�
EH� IRU� WKH� VDNH� RI� WKH� *RVSHO—DQG� HYHU\WKLQJ� ZH�
ZLVK�DQG�KRSH�WR�EH�DV�D�FRPPXQLW\�RI�IDLWK� 
 
%HFDXVH�RI�WKH�VWDWH�RI�WKH�XQNQRZQ�IRU�XV�FDXVHG�E\�
WKH� &29,'-��� SDQGHPLF�� ZH�� OLNH� DOO� SHRSOH�� KDYH�
KDG� D� URXJK� JR� WKH� SDVW� WZR� \HDUV� DV� D� FRPPXQLW\��
$QG�,�� OLNH�\RX�� UHDOO\�PLVV�FRPPXQLW\�� ,�VLW�KHUH�LQ�
1HZ� 2UOHDQV� QHDU� 0DULQH� )RUFHV� 5HVHUYH�
+HDGTXDUWHUV� �0$5)255(6� +4�� ZULWLQJ� WKHVH�
WKRXJKWV�RYHU�������PLOHV�DZD\�IURP�\RX��$V�,�VSHQG�
WKLV� \HDU-ORQJ� PRELOL]DWLRQ� VHUYLQJ� WKH� PHQ� DQG�
ZRPHQ�RI�RXU�PLOLWDU\�ZKR�SURWHFW��RXU�ULJKW�WR�IUHHO\�
ZRUVKLS�� ,� WUXO\�PLVV�P\� FRPPXQLW\�EDFN� LQ�(ULH�� ,�
DP�SURXG�RI�ZKDW�RXU�FRQJUHJDWLRQ�VDFULILFHG�IRU�WKH�
VDNH� RI� RWKHUV�� EXW� LW� GRHVQ¶W� PDNH� PH� PLVV� RXU�
FRQJUHJDWLRQ�DQ\�OHVV� 
 
%HLQJ� SDUW� RI� D� FRPPXQLW\� KDV� MR\�� ZH� KDG� WKH�
SULYLOHJH� WKLV� \HDU� RI� MRLQLQJ� LQ� WZR� FRXSOHV� LQ�
PDUULDJH�� ZH� KDG� D� EDSWLVP�� ZH� FHOHEUDWHG� D� ILUVW�
FRPPXQLRQ��� ZH� KDG� WKUHH� SHRSOH� MRLQ� RXU� PLVVLRQ�
DQG� PLQLVWU\�� ,W� LV� DQ� KRQRU� WR� FHOHEUDWH� ZLWK� WKHP�
DQG�EH�DEOH�WR�VKDUH�DV�D�FRPPXQLW\�RI�IDLWK�LQ�WKHLU�
MR\���$W�WKH�VDPH�WLPH��EHLQJ�SDUW�RI�FRPPXQLW\�KDV�
LWV� VRUURZV�� VRPH� RI� ZKLFK� LQFOXGH� KDYLQJ� WR� VD\�
JRRGE\H� WR� PHPEHUV� RI� RXU� FRPPXQLW\�� ZH� EXULHG�
IRXUWHHQ�VDLQWV�DWWDFKHG� WR�RXU�FKXUFK� IDPLO\��RWKHUV�
PRYHG� DZD\� WR� IROORZ� WKHLU� &KULVWLDQ� YRFDWLRQ�
HOVHZKHUH�LQ�WKH�86��LQFOXGLQJ�RQH�ZKR�ZH�RUGDLQHG�
LQWR�:RUG�	�6DFUDPHQW�PLQLVWU\�DQG�LV�QRZ�VHUYLQJ�D�
FKXUFK���� ,� KDYH� KDG� WKH� SULYLOHJH� RI� VD\LQJ� WKH�
IROORZLQJ� RYHU� DQG� RYHU� DJDLQ�� ³6D\LQJ� JRRGE\H� WR�
SHRSOH� ZH� ORYH� DQG� PLVV� LV� QHYHU� HDV\�� EXW� WKLV�
VHSDUDWLRQ� LV� QRW� IRUHYHU� –� WKLV� LV� WKH� SURPLVH� RI�
&KULVW�´�:H�WKDQN�*RG�IRU� WKH�ZLWQHVV�RI� WKRVH�ZKR�
KDYH� IDLWKIXOO\� VHUYHG� WKH� PLVVLRQ� DQG� PLQLVWU\� RI�
*RG¶V�NLQJGRP�WKURXJK�WKLV�SODFH�DQG�KDYH�JRQH�RQ�
WR�VHUYH�KLP�HOVHZKHUH�RU�WR�WKHLU�ILQDO�UHZDUG�ZKHUH�
WKH\�JHW�WR�PHHW�-HVXV�IDFH-WR-IDFH� 
  
,� NQRZ� LW� VHHPV� UHGXQGDQW� WR� VD\�� ZH� QHHG�
FRPPXQLW\�LI�ZH�DUH�JRLQJ�WR�EH�D�IDLWK�FRPPXQLW\��
:H� QHHG� SRWOXFNV� DQG� FRIIHH� KRXU� DQG� :DOGDPHHU�
DQG�%LEOH� VWXGLHV� DQG� GLQQHU�ZLWK� IULHQGV� DQG�%UHZ�
&UHZ� DQG� D� EHDFK� ZRUVKLS� DQG� WLPH� RYHU� DW� HDFK�
RWKHU¶V�KRPHV�DQG«��:LWKRXW�DOO�RI� WKLV�ZH�ZLOO�EH�
ORVW��:H�ZLOO� QRWKLQJ�PRUH� WKDQ� D� VKHOO-RI-D-SHRSOH�
ZKR� JDWKHU� IRU� DQ� KRXU� D� ZHHN�� 7KLQN� DERXW� LW��
ZLWKRXW� FRPPXQLW\� WKHUH� LV� QR� +RO\� &RPPXQLRQ��
8QOHVV�ZH� DFW� RQ� WKHVH� FRQQHFWLYLW\� LWHPV�ZLWK� RQH�
DQRWKHU�DQG�IRU�RQH�DQRWKHU��ZH�DUH�GHVWLQHG�WR�UHSHDW�
WKH�SDVW�WZR�\HDUV�RYHU�DQG�RYHU�DQG�RYHU�DJDLQ—MXVW�
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ZLWK�QR�UHDO�UHDVRQ�WR�VWD\�KRPH�RU�OHDYH�KRPH��7KLV�LV�
QRW�DERXW�FKXUFK�JURZWK�RU�VRPH�PDJLF�³LI�\RX�EXLOG�LW�
WKH\�ZLOO�FRPH´��WKLV�LV�DERXW�ILQGLQJ�WKH�.LQJGRP�RI�
*RG� LQ� RQH� DQRWKHU¶V� SUHVHQFH�� ,W� LV� DERXW� DFWLYHO\�
VHHNLQJ�RXW�WKH�.LQJGRP�RI�*RG�LQ�VXFK�D�ZD\��:KDW�
LV� LW� WKDW� -HVXV� VDLG"� ³6HHN� DQG� \RX�ZLOO� ILQG��.QRFN�
DQG� WKH� GRRU�ZLOO� EH� RSHQHG� IRU� \RX�´� �0DWWKHZ������
7KLV� VWDWHPHQW� QHFHVVLWDWHV� DFWLRQ� RQ� RXU� SDUW� DV� KLV�
GLVFLSOHV��$QG�IRU� WKLV� UHDVRQ� ,� WKLQN� WKH�ILYH�SDUWV�RI�
ODVW�\HDU¶V�YLVLRQ�VWLOO�DSSO\�WKLV�\HDU��EXW�OHW¶V�KRSH�ZH�
FDQ� DFWXDOO\� DFW� RQ� WKHP� WKLV� \HDU�� � $QG� WKHQ� OHW¶V�
DFWXDOO\�GR�LW�� 
 
6R�ZKHUH� GR�ZH� VWDUW"�+RZ� GR�ZH� VWDUW"�:LWK� EDE\�
VWHSV��6WDUW�E\�VHWWLQJ�DQ�H[WUD�SODFH�DW�WKH�WDEOH�HYHU\�
QLJKW�� 7KHQ� ILJXUH� RXW� ZKR� VKRXOG� EH� VLWWLQJ� WKHUH���
7KHQ�FDOO�WKHP�DQG�VHH�KRZ�WKH\�DUH��7KHQ�DVN�WKHP�WR�
MRLQ�\RX� 
 
:H�DOO�NQRZ�KRZ�PXFK�FRPPXQLW\�PDWWHUV�DQG�ZH�DOO�
PLVV�EHLQJ�SDUW�RI�D�YLEUDQW�RQH��<RX�KDYH�WKH�SRZHU�
WR� IL[� WKDW�� ,W� LV� KRZ� *RG¶V�
.LQJGRP� ZRUNV�� <RX� DUH� WKH�
OLJKW�RI�WKH�ZRUOG«�VKLQH�RQ� 
 
 
:RUVKLS�	�0XVLF�5HSRUW����� 
:RUVKLS� DQG� 0XVLF� FRQWLQXHG� WR� PHHW� WKURXJKRXW� D�
SDQGHPLF�\HDU�WU\LQJ�WR�PHHW�WKH�ZRUVKLS�QHHGV�RI�WKH�
FRQJUHJDWLRQ�� � 7RJHWKHU� ZH� QDYLJDWHG� &29,'-���
SURWRFROV�� UH-JDWKHULQJV�� DQG� SUHSDUDWLRQV� IRU� DQ�
LQWHULP� SDVWRU�� ,Q� DQ� XQFHUWDLQ� \HDU��ZH�ZHUH� DEOH� WR�
WDNH�PXFK�RI�WKH�VDFUHG�WKDW�ZH�PLVVHG�LQ�WKH�SUHYLRXV�
VWD\-DW-KRPH� \HDU� DQG� VORZO\� DQG� VDIHO\� UHXQLWH� RXU�
FRQJUHJDQWV� ZLWK� WKHVH� ULWHV� DQG� ULWXDOV�� :H� DOVR�
H[SDQGHG� RXU� FRS\ULJKW� DFNQRZOHGJPHQWV� DQG� XVDJH��
WKH�VFKRODUVKLS�GLVFXVVLRQV��DQG�XVLQJ�WKDW�WR�VHHN�RXW�
QHZ� DQG� WDOHQWHG� PXVLFLDQV� ZKR� ZLVK� WR� VKDUH� WKHLU�
JLIWV�DV�SDUW�RI�ZRUVKLS 

$JDLQ��RXU�KLJKOLJKW�RI�WKH�\HDU�ZDV�WKH�GHFRUDWLQJ�RI�
WKH� VDQFWXDU\� �³+DQJLQJ� RI� WKH� *UHHQV´�� IRU� $GYHQW�
DQG�&KULVWPDV�DQG�WKH�IHOORZVKLS�DQG�FRPPXQLW\�WKDW�
ZDV�LQYROYHG� 

5HVSHFWIXOO\�VXEPLWWHG� 
0DULH�<RXQJ��&KDLU 

 
7UDGLWLRQDO�0XVLF�0LQLVWHU�-����� 
������������7KH�JRDO�RI� WKH�7UDGLWLRQDO�0XVLF�3URJUDP�RI�
6W��-RKQ¶V�LV�WR�JORULI\�*RG�DQG�WR�HQKDQFH�WKH�ZRUVKLS�
H[SHULHQFH�RI�WKH�FRQJUHJDWLRQ���'XH�WR�WKH�FRQWLQXLQJ�
UHVWULFWLRQV�IURP�WKH�3DQGHPLF��KRZ�WKRVH�JRDOV�ZHUH�
DFKLHYHG�KDV�EHHQ�GLIIHUHQW�IURP�RWKHU�\HDUV�� 

���������7KURXJKRXW� WKH� \HDU�� LW� LV� P\� UHVSRQVLELOLW\� WR�
VHOHFW� DQG� SOD\� WKH� RUJDQ� SUHOXGHV�� RIIHUWRULHV��
FRPPXQLRQ� PXVLF� DQG� SRVWOXGHV� IRU� WKH� 7UDGLWLRQDO�
6HUYLFHV� DQG� DQ\� VSHFLDO� VHUYLFHV� �%OHQGHG� DQG�
7UDGLWLRQDO�� LQFOXGLQJ� IXQHUDOV� DQG� ZHGGLQJV�� $OO�
PXVLF� LV� VHOHFWHG� WR� FRUUHVSRQG� ZLWK� WKH� /XWKHUDQ�
OLWXUJLFDO� FDOHQGDU�� � ,� VXEVWLWXWH� DV� PXVLFLDQ� IRU� WKH�
&RQWHPSRUDU\�VHUYLFHV�ZKHQ�WKH�&RQWHPSRUDU\�0XVLF�
'LUHFWRU�LV�DEVHQW� 
2QH� RI� WKH� GXWLHV� RI� P\� SRVLWLRQ� LV� WR� UHKHDUVH� DOO�
&DQWRUV�� 6LQFH� WKH� 3DQGHPLF�� &DURO\Q� 6WXUWHYDQW� KDV�
EHHQ�&DQWRU�� �:H� UHKHDUVH� HYHU\�ZHHN� IRU� WKH� ������
DP� VHUYLFH�� � ,� ZRXOG� OLNH� WR� WKDQN� &DURO\Q� IRU� KHU�
VHUYLFH�WR�WKH�&KXUFK�IRU�WKHVH�PDQ\�PRQWKV� 
7KH�%HOO�&KRLU�VWDUWHG�DW�WKH�EHJLQQLQJ�RI�0D\�LQ�WLPH�
WR�SOD\�IRU�3HQWHFRVW�RQ�0D\���UG����,�UHVHDUFKHG�&RYLG
-���SUHFDXWLRQV�DQG�VXEPLWWHG�D�3DQGHPLF�3URWRFRO�IRU�
WKH�%HOO�&KRLU� WR�&RXQFLO�� �$IWHU� WDNLQJ� D�EUHDN�RYHU�
WKH� VXPPHU�� WKH� %HOO� &KRLU� VWDUWHG� UHKHDUVLQJ� LQ�
2FWREHU� DQG� SOD\HG� IRU� WKH� ������ $0� VHUYLFHV� LQ�
1RYHPEHU�DQG�'HFHPEHU���2Q�'HFHPEHU���WK��ZH�KDG�
0XVLF�6XQGD\�ZLWK�WKH�%HOO�&KRLU�SOD\LQJ�WKH�SUHOXGH�
DQG� RIIHUWRU\� DQG� 1RODQ� 'XUVW� SOD\LQJ� WKH� SLDQR� IRU�
FRPPXQLRQ���2Q�&KULVWPDV�(YH��(ULND�+DUSHU�RIIHUHG�
WKH� VROR� ³2�+RO\�1LJKW´� IRU� WKH�7UDGLWLRQDO������30�
6HUYLFH� 
������2QH� RI� P\� UHVSRQVLELOLWLHV� LV� WKH� VHOHFWLRQ� RI�
K\PQV�IRU�WKH�7UDGLWLRQDO�6HUYLFH���'XULQJ�WKH�VXPPHU�
PRQWKV�� WKH� FRQJUHJDWLRQ� HQMR\V� VHOHFWLQJ� IDYRULWH�
K\PQV� WKDW� DUH� LQFOXGHG� LQ� WKH� 7UDGLWLRQDO� 6HUYLFH���
)RU�FRS\ULJKW�SURWHFWLRQ��ZH�EHORQJ�WR�DQ�RUJDQL]DWLRQ�
HQWLWOHG�2QH�/LFHQVH�� � ,� NHHS� WUDFN� RI� DQG� UHSRUW� DQ\�
K\PQV�WR�2QH�/LFHQVH�WKDW�KDYH�EHHQ�SXEOLVKHG�ZLWKLQ�
WKH� ODVW� ��� \HDUV�� ,� KDYH� EHHQ� UHVHDUFKLQJ� SURSHU�
FRS\ULJKW�SURFHGXUH�DQG�DWWHQGHG�YLUWXDOO\�D�&RS\ULJKW�
ZRUNVKRS�LQ�2FWREHU�FRQGXFWHG�E\�0DUN�/DZVRQ�IURP�
0RUQLQJ6WDU�0XVLF��� ,�QHWZRUNHG�DQG�GLG�UHVHDUFK�RQ�
FRS\ULJKW�SURWRFRO�GXULQJ�WKH�VXPPHU�PRQWKV�RI�-XQH��
-XO\��DQG�$XJXVW���,Q�DGGLWLRQ��DOO�DSSURSULDWH�SUHOXGHV�
DQG� SRVWOXGHV� DUH� VXEPLWWHG� WR� 2QH� /LFHQVH� IRU�
FRS\ULJKW�DSSURYDO��,W�LV�P\�UHVSRQVLELOLW\�WR�PDLQWDLQ�
DOO�PXVLFDO�LQVWUXPHQWV�DQG�NHHS�WKH�RUJDQ�DQG�SLDQRV�
LQ� UHSDLU� DQG� LQ� WXQH�� � 7KLV� ZDV� FRQWLQXHG� WKURXJK�
����� 
�����$Q� DGGLWLRQ� WR� P\� QRUPDO� GXWLHV� DV� 7UDGLWLRQDO�
0XVLF�0LQLVWHU�� WKH� FRQFHSW� RI� SOD\LQJ� IRU� D� VHUYLFH�
WKDW� LV� EURDGFDVW� LV� FKDOOHQJLQJ�� � ,W� LV� LPSRUWDQW� WR�
DFKLHYH� WKH� SURSHU� EDODQFH� RQ� WKH� RUJDQ� ZLWK� WKH�
&DQWRU� DQG� WKH� UHPRWH� PLFURSKRQHV�� � (YHU\� ZHHN�� ,�
SOD\�EDFN� WKH� VHUYLFH� WR� FKHFN� WKH�RUJDQ� UHJLVWUDWLRQV�
DQG�KRZ�WKH�VHUYLFH�VRXQGV�RQ-OLQH�� ,W� LV� LPSRUWDQW� WR�
KHDU�WKH�OLYH�RUJDQ�EDODQFH�ZLWK�WKH�&DQWRU�DQG�KRZ�LW�
VRXQGV� LQ� WKH� VDQFWXDU\�� � � ,� VSHQG� WLPH� OLVWHQLQJ� WR�
RWKHU�FKXUFK�VHUYLFHV� HYHU\�ZHHN� WR�JHW� LGHDV� IRU�RXU�
RZQ�UHPRWH�VHUYLFHV� 
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�����,�DWWHQG�DQG�SDUWLFLSDWH�LQ�WKH�:RUVKLS�DQG�0XVLF�
&RPPLWWHH� PHHWLQJV� RQFH� D� PRQWK�� � 7KH�:RUVKLS�
DQG�0XVLF�FRPPLWWHH�PHHWLQJV�DUH�DQ�LPSRUWDQW�SDUW�
RI�SODQQLQJ�DQG�NHHSLQJ�FRPPXQLFDWLRQV�OLQHV�RSHQ�
ZLWKLQ�RXU�&KXUFK�FRPPXQLW\��� 
�����7R�PDLQWDLQ�P\�SURIHVVLRQDO�VNLOOV�DQG�FRQWDFWV��,�
DP� DQ� DFWLYH� PHPEHU� RI� WKH� (ULH� &KDSWHU� RI� WKH�
$PHULFDQ�*XLOG�RI�2UJDQLVWV�DQG�DORQJ-WLPH�%RDUG�
PHPEHU�DQG�VHFUHWDU\�RI� WKH� ORFDO�&KDSWHU�� � ,� DP�D�
PHPEHU� RI� WKH� (ULH� 0XVLF� 7HDFKHUV¶� $VVRFLDWLRQ���
7R� NHHS� FXUUHQW� ZLWK� RXU� /XWKHUDQ� OLWXUJ\� DQG�
WUDGLWLRQV�� ,� DP� D� PHPEHU� RI� WKH� $VVRFLDWLRQ� RI�
/XWKHUDQ� &KXUFK� 0XVLFLDQV�� � ,Q� DGGLWLRQ�� ,�
SHUVRQDOO\� SDLG� IRU� D� PHPEHUVKLS� WR� WKH� &KXUFK�
0XVLF� ,QVWLWXWH� ZKLFK� KDV� RIIHUHG� VHYHUDO� YHU\�
YDOXDEOH� ZRUNVKRSV� DQG� ZHELQDUV�� 7KHVH�
RUJDQL]DWLRQV� KDYH� KHOSHG� SURYLGH� YDOXDEOH�
LQIRUPDWLRQ�DQG�LGHDV�LQ�FRQGXFWLQJ�D�&KXUFK�PXVLF�
SURJUDP� DV� ZHOO� DV� LQIRUPDWLRQ� LQ� GHDOLQJ� ZLWK�
&KXUFK� PXVLF� GXULQJ� WKH� 3DQGHPLF�� � 7KURXJK� P\�
PHPEHUVKLSV�LQ�WKHVH�YDULRXV�PXVLFDO�RUJDQL]DWLRQV��
,� KDYH� DWWHQGHG� VHYHUDO� ZHELQDUV� DQG� ZRUNVKRSV�
YLUWXDOO\�LQ������ 
-DQXDU\�–�³0LFKDHO�%XUNKDUGW���7KH�+RO\�:HHN�

-RXUQH\´ 
-DQXDU\�–�³+RZ�:H�:RUVKLS´ 
)HEUXDU\�–�³&KXUFK�0XVLFLDQ��.QRZ�<RXU�:RUWK´�

–�IURP�WKH�$VVRFLDWLRQ�RI�/XWKHUDQ�&KXUFK�
0XVLFLDQV 

)HEUXDU\�–�³.QRZ�<RXU�9DOXH´��-�IURP�WKH�
$PHULFDQ�*XLOG�RI�2UJDQLVWV 

0DUFK�–�³0XVLFLDQV�DQG�&OHUJ\�:RUNLQJ�
&ROODERUDWLYHO\´ 

0DUFK�–�³9LUWXDO�(DVWHU�+\PQ�:RUNVKRS´ 
-XO\�–�³5HWXUQLQJ�WR�WKH�1HZ�1RUPDO´ 
-XO\�–�³1HZ�2[IRUG�2UJDQ�0HWKRG´ 
6HSWHPEHU�–�³1HZ�%HJLQQLQJV�RQ�6DIH�&KRLU�

3UDFWLFHV´ 
2FWREHU�–�³&RS\ULJKW�:RUNVKRS´ 
1RYHPEHU�–�³3ODQQLQJ�IRU�&KULVWPDV´ 
�����6HYHUDO�JRDOV�ZHUH�DFKLHYHG�GXULQJ��������$V�WKH�
&KXUFK�RSHQHG�LWV�GRRUV�WR�LQ-SHUVRQ�ZRUVKLS��LW�ZDV�
P\� JRDO� WKDW� WKH� PXVLF� RI� WKH� 7UDGLWLRQDO� 6HUYLFH�
ZDV� VWLOO� PHDQLQJIXO� DQG� GHYRWLRQDO� IRU� WKH� SHRSOH�
OLVWHQLQJ� UHPRWHO\�� 7KH� LQWURGXFWLRQ� RI� WKH� UHPRWH�
EURDGFDVWV� QHFHVVLWDWHG� D� UHZRUNLQJ� RI� WKH� RUJDQ�
UHJLVWUDWLRQV�DQG�SOD\LQJ�WHFKQLTXHV�� 
,� KDYH� FRQWLQXHG� ZRUNLQJ� RQ� WKH� LQYHQWRU\� DQG�
RUJDQL]DWLRQ� RI� WKH� ODUJH� YROXPH� RI� RUJDQ� DQG� EHOO�
FKRLU�PXVLF�LQ�WKH�VWRUHURRP�EHKLQG�WKH�RUJDQ���7KLV�
LV�LPSRUWDQW�WR�GHWHUPLQH�ZKDW�PXVLF�LV�RXWGDWHG�DQG�

WR�GHWHUPLQH�ZKDW�QHZ�PXVLF�VKRXOG�EH�SXUFKDVHG��,�
ZLOO�FRQWLQXH�WKLV�SURMHFW�LQ������ 
)RU�����RQH�RI�P\�JRDOV�LV�WR�H[SDQG�WKH�%HOO�&KRLU�
OLEUDU\��2QFH�LW�LV�FRQVLGHUHG�VDIH�IRU�DOO�FRQFHUQHG��
,�ZRXOG�OLNH�WR�EULQJ�EDFN�WKH�&KDQFHO�&KRLU��0HQ¶V�
&KRLU� DQG� WKH� ,QWHUJHQHUDWLRQDO� &KRLU� ZKLFK� ZHUH�
ZHOO-UHFHLYHG�E\�WKH�FRQJUHJDWLRQ��7KH�0HQ¶V�&KRLU�
DQG� WKH� ,QWHUJHQHUDWLRQDO� &KRLU� DOORZ� WKH�
SDUWLFLSDWLRQ� RI� SHRSOH� ZKR� QRUPDOO\� GR� QRW� VLQJ�
ZLWK�WKH�&KDQFHO�&KRLU��� 
�����,�ZRXOG�OLNH�WR�WKDQN�WKH�SHRSOH�RI�6W��-RKQ¶V�IRU�
WKHLU� VXSSRUW� RI� WKH�&KXUFK¶V�PXVLF� SURJUDP�� � 7KH�
PHPEHUV�RI� WKH�FRQJUHJDWLRQ�ZKR�SDUWLFLSDWH�LQ� WKH�
PXVLF� SURJUDP� GHVHUYH� WKH� XWPRVW� SUDLVH� IRU� WKHLU�
WLUHOHVV� DQG� VHOIOHVV� HIIRUWV� LQ� SURYLGLQJ� PXVLF� IRU�
WKH�JORU\�RI�*RG����,W�LV�P\�JRDO�WKDW�WKH�7UDGLWLRQDO�
0XVLF�3URJUDP�ZLOO� FRQWLQXH� WR�JORULI\�*RG�DQG� WR�
HQKDQFH�WKH�ZRUVKLS�H[SHULHQFH�RI�WKH�FRQJUHJDWLRQ� 

6XEPLWWHG�E\�.DWKULQH�6ZDQVRQ 
7UDGLWLRQDO�0XVLF�0LQLVWHU 
 
&RQWHPSRUDU\�0XVLF�0LQLVWHU�-����� 
 $QRWKHU�\HDU�RI�QHZ�DGYHQWXUHV�KDV�FRPH�WR�
SDVV� LQ� WKH� OLYHV� RI� RXU� &RQWHPSRUDU\� :RUVKLS�
7HDP��:H¶YH� KDG� VRPH� H[FLWLQJ� QHZ� FKDQJHV� WKDW�
,¶P� KDSS\� WR� VKDUH� ZLWK� \RX�� :H� FRQWLQXHG� WR�
HYDQJHOL]H�WKURXJK�WKH�XVH�RI�WHFKQRORJ\�LQ�DGGLWLRQ�
WR�RXU�³LQ-SHUVRQ´�RSWLRQ�GXULQJ�WKHVH�HYHU�FKDQJLQJ�
WLPHV�� :H� EHJDQ� D� VFKRODUVKLS� SURJUDP� IRU� RXU�
SUDLVH� WHDP� YROXQWHHUV� WR� FRQWLQXH� WKHLU� HGXFDWLRQ�
IROORZLQJ� KLJK� VFKRRO� JUDGXDWLRQ��:H� IHHO� WKDW� WKLV�
ZLOO� EH� DQ� LQFUHGLEOH� RSSRUWXQLW\� WR� VXSSRUW� WKH�
\RXQJ�SHRSOH�WKDW�VXSSRUW�ŽƵƌ�IDLWK�FRPPXQLW\�� 
 $V�DOZD\V��ZH�DUH�ORRNLQJ�IRU�IUHVK�IDFHV�DQG�
QHZ� WDOHQW�� 0LFKHOOH� KDV� EHHQ� SURYLGLQJ� JXLWDU�
OHVVRQV� IROORZLQJ� FRQWHPSRUDU\� ZRUVKLS� DQG� ZLOO�
FRQWLQXH�WR�VXSSRUW�WKLV�PLQLVWU\�LQ�DQ\�ZD\�WKDW�VKH�
FDQ�� ,I� \RX� NQRZ� RI� D� \RXQJ� SHUVRQ� ZKR� PD\� EH�
LQWHUHVWHG� LQ�SDUWLFLSDWLQJ� LQ�RXU� WHDP��SOHDVH� UHDFK�
RXW� WR�0LFKHOOH�YLD��H-PDLO�RU�E\�ZD\�RI�6DEULQD� LQ�
WKH�RIILFH�� 
 7KH� VXFFHVV� RI� RXU� &RQWHPSRUDU\� :RUVKLS�
6HUYLFH�ZRXOG�QRW�EH�SRVVLEOH�ZLWKRXW�WKH�IROORZLQJ�
SHRSOH���� :LWK� PXFK� JUDWLWXGH� ZH� ZRXOG� OLNH� WR�
H[WHQG�D�KHDUWIHOW�WKDQN�\RX�WR�(ULND�+DUSHU�IRU� WKH�
JLIW�RI�KHU�YRLFH�GXULQJ�RXU�ZRUVKLS�VHUYLFHV��7KDQN�
\RX� WR� (OOHQ� (OGHU-6WHYHQV��$VKO\QQ�$OOJHLHU�� (ULN�
<RXQJ�� DQG� .DWK\� 6ZDQVRQ�� IRU� VKDULQJ� WKHLU�
PXVLFDO� DELOLWLHV� WKURXJK� YDULHWLHV� RI� JXLWDU�� SLDQR��
DQG� GUXPV�� 6KRXW� RXW� WR� WKH� :RUVKLS� DQG� 0XVLF�
&RPPLWWHH�� 3DVWRU� (ULN�� -XOLH� %RDP�� (ULQ� +DUSHU��
DQG�%XWFK�.DUQHV� IRU� FRQVWUXFWLYH� IHHGEDFN��PRUDO�
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VXSSRUW��DQG�WHFKQLFDO�HTXLSPHQW�DGMXVWPHQWV� 
 ,� \RX� KDYH� QRW� \HW� H[SHULHQFHG� RXU� 6XQGD\�
(YHQLQJ� &RQWHPSRUDU\� VHUYLFH�� ZH� LQYLWH� \RX� WR�
ZRUVKLS�ZLWK�XV�6XQGD\�HYHQLQJV� DW� �SP��:H�KDYH�
EHHQ� WUXO\�� ULFKO\� EOHVVHG� ZLWK� WDOHQWHG� LQGLYLGXDOV�
ZRUNLQJ� WRJHWKHU� DV� RQH� ERG\� RI� &KULVW�� ,W� LV� IURP�
RXU� KHDUWV� WKDW� RXU� PXVLF� SRXUV� WR� VKDUH� *RG¶V�
PHVVDJH� RI� ORYH�� DQG� ZH� WKDQN� \RX� IRU� WKH�
RSSRUWXQLW\� WR� VKDUH� WKDW� ORYH� ZLWK� HDFK� DQG� HYHU\�
RQH�RI�\RX��:H�KRSH�WR�VHH�\RX�6XQGD\�QLJKW� 

5HVSHFWIXOO\�VXEPLWWHG�� 
0LFKHOOH�)ODKHUW\ 

&RQWHPSRUDU\�0XVLF�0LQLVWHU� 
 
2IILFH�0DQDJHU�$QQXDO�5HSRUW����� 
6LQFH�VWDUWLQJ�WKLV�SRVLWLRQ�LQ�WKH�PLGGOH�RI�WKH�\HDU�
ZKLOH� D� SDQGHPLF� UDJHG� RQ�� ,� FDQ� HDVLO\� VD\� WKDW� ,�
KDYH� HQMR\HG�P\� WLPH� KHUH� DW� 6W�� -RKQ¶V��:RUNLQJ�
ZLWK� 3DVWRU� (ULN�� 3DVWRU� 7RP�� -RH�� FKXUFK� FRXQFLO�
PHPEHUV�� DQG� GDUH� ,� VD\� HYHQ� 5RJHU�� KDV� EHHQ� D�
PDMRU�RSSRUWXQLW\�WR�JURZ�DQG�OHDUQ�� 
0\� UHVSRQVLELOLWLHV� LQFOXGH� VRUWLQJ� WKH� PDLO�� DQG�
GLVWULEXWH� DV� QHHGHG�� $WWHQG� VWDII� PHHWLQJV�� DQVZHU�
SKRQH� FDOOV� DQG� SKRQH� PHVVDJHV� DQG� UHVSRQG�
DSSURSULDWHO\��*UHHW�YLVLWRUV�DQG�JLYH�DLG�LI�UHTXHVWHG�
E\� ZD\� RI� HPHUJHQF\� IRRG� EDJV� RU� ,QWHUFKXUFK�
0LQLVWULHV� YRXFKHUV�� NHHSLQJ� D� UHFRUG� RI� HDFK�
WUDQVDFWLRQ�� ,� SUHSDUH� PRQWKO\� 3DULVK� 3RVW�� ZHHNO\�
EXOOHWLQV��OHVVRQV�DQG�SUD\HUV�DQG�SRVW�RQ�6W��-RKQ¶V�
ZHEVLWH�� SULQW� EXOOHWLQV� DQG� 3DULVK� 3RVW� WR� EH�
GLVWULEXWHG�WR�'XIIRUG�7HUUDFH�DQG�DW�WKH�HQWUDQFHV�RI�
WKH� VDQFWXDU\�� � 3UHSDUH� ZHHNHQG¶V� �� SRZHU� SRLQW�
VOLGH�SUHVHQWDWLRQV��$VVHPEOH���ZRUVKLS�DLG�ELQGHUV��
3UHSDUH�� SULQW� FKHFNV� DQG� VHQG�RXW� LQ� WKH�PDLO��)LOH�
FKHFNLQJ� UHSRUWV� DQG� FKHFN� VWXEV� ZLWK� VXSSRUWLQJ�
SDSHUZRUN�� %DODQFH� PRQWKO\� FKHFNLQJ� DFFRXQW��
5HYLHZ� FKDUJH� FDUG� LWHPV� WR� LGHQWLI\� WKH� SURSHU�
DFFRXQW� IRU� HDFK� LWHP�� &KHFN� IRU� 3D\3DO�
FRQWULEXWLRQV�DQG�NHHS�WUDFN�RI� WKHVH�GRQDWLRQV��3XW�
FKHFNV�ZHHNO\�PDLOHG� LQ� RIIHULQJV� LQ� VDIH� DQG� NHHS�
WUDFN�RI�QXPEHU�RI�ZHHNO\�RIIHULQJV�UHFHLYHG��.HHS�
D� UHFRUG� RI� IORZHU� UHTXHVWV�� DOWDU� IORZHUV� DQG� IRU�
IHVWLYDO� GD\V� OLNH� SRLQVHWWLDV� IRU� &KULVWPDV�� 3XW�
PRQWKO\� IORZHU� GHOLYHU\� VFKHGXOH� LQ� WKH� QRWHERRN��
3XW�DWWHQGDQFH�IURP�ZHHNHQG�ZRUVKLSV� LQ�6KHSKHUG�
VWDII�DORQJ�ZLWK�FRQWULEXWLRQV�IURP�WKH�VHUYLFHV�LQWR�
6KHSKHUG� 6WDII�� (QWHU� &RXQWHU¶V� 6KHHW� ILJXUHV� LQWR�
6KHSKHUG¶V� 6WDII�� WKHQ� ILOH� SDSHUZRUN�� 6XEPLW�
SD\UROO� WR�&%&6��SRVW�SD\UROO� ILJXUHV� LQ�6KHSKHUG¶V�
6WDII��5HFRUG�DWWHQGDQFH�QXPEHUV�IRU�ERWK�LQ�SHUVRQ�
DQG�2Q-OLQH��FKHFNLQJ�QXPEHU�RI�SHRSOH�YLHZLQJ�RQ�
<RX7XEH�� ,� RUJDQL]HG� ILOHV�� )LOH� ILQDQFLDO� UHSRUWV��
7KHUH� KDYH� EHHQ� IHZ� UHQWDOV� IRU� WKH� ODVW� ��PRQWKV��

WKHUH�ZDV�QRW�PXFK�WR�GR�WKHUH��%XW�,�KDYH�DFFHSWHG�
	� UHFRUGHG� WKH� PRQH\� IURP� WKH� $$� JURXSV� DQG� D�
IHZ� UHQWDOV�� )LQDOO\�� ,� HQWHU� JLYLQJ� HQYHORSH�
LQIRUPDWLRQ� LQWR� 6KHSKHUG¶V� 6WDII� DQG� RYHUDOO� GR�
ZKDWHYHU�FRPHV�LQWR�WKH�RIILFH�� 

5HVSHFWIXOO\�VXEPLWWHG�� 
6DEULQD�.DXIIPDQ 

 
6RFLDO�0LQLVWU\�$QQXDO�5HSRUW����� 
 7KH� 6RFLDO� 0LQLVWU\� &RPPLWWHH� IDLWKIXOO\�
FRQGXFWHG�YDULRXV�SURMHFWV�GHVSLWH� WKH�FKDOOHQJHV�RI�
WKH�RQJRLQJ�SDQGHPLF�DQG�WKH�0D\��WK�IORRG�RI�RXU�
EDVHPHQW� 3URMHFW� 'LJQLW\� ORFDWLRQ�� � :H� DSSUHFLDWH�
WKH� JHQHURVLW\� RI� WKH� FRQJUHJDWLRQ� DQG� WKH� SURJUDP�
YROXQWHHUV� ZKR� KDYH� VXSSRUWHG� HYHQWV� ZLWK� WKHLU�
WLPH� DQG� GRQDWLRQV�� DQG� WKH� SUDFWLFDO� KHOS� IURP� 6W��
-RKQ¶V� VWDII�� LQFOXGLQJ� 5RJHU� DQG� -RH�� GXULQJ� WKH�
3URMHFW�'LJQLW\�H[LOH� 
 
 :H¶UH� HVSHFLDOO\� JUDWHIXO� IRU� WKH� OLIH� DQG�
H[DPSOH�RI�RXU�PHQWRU�DQG�IULHQG��&KXFN�(YDQV���+H�
DQG� KLV� ZLIH� 6XH� 0DJHQDX� (YDQV� HVWDEOLVKHG� WKH�
3URMHFW� 'LJQLW\� SURJUDP� GHFDGHV� DJR�� � $IWHU� 6XH¶V�
GHDWK��&KXFN� VXVWDLQHG� WKHLU�PLVVLRQ��&KXFN� VKDUHG�
EDJV� RI� KRXVHKROG� QHFHVVLWLHV�� VPLOHV�� DQG� MRNHV� LQ�
KLV� 1HZ� (QJODQG� DFFHQW—DQG� LQ� 6SDQLVK� ZKHQ�
QHHGHG���:H�PLVV�KLP� 
 
,Q�������RXU�FRQJUHJDWLRQ¶V�YROXQWHHUV� 
· 3UHSDUHG�D�KRW�PHDO�DQG�VHQW���YROXQWHHUV�WR�KHOS�

VHUYH� ��� JXHVWV� DQG� DOO� ���ZRUNHUV� DW� D� 6XQGD\�
6XSSHU� KRVWHG� E\� )LUVW� 3UHVE\WHULDQ� &KXUFK� RI�
WKH� &RYHQDQW�� � :H� DUH� SURXG� WR� DVVLVW� WKH�
&RYHQDQW�VWDII�LQ�WKLV�RQJRLQJ�ZHHNO\�PLQLVWU\�WR�
WKHLU�QHLJKERUV� 

· 3DUWLFLSDWHG� LQ� WKH� &523� :DON—ZH� KRSH� IRU�
PDQ\�PRUH�ZDONHUV�QH[W�\HDU� 

· 3DLQWHG� VLJQV� DQG� ZHHGHG� DW� WKH� (ULH� =RR� IRU�
*RG¶V�:RUN��2XU�+DQGV 

· 6HUYHG�UHIUHVKPHQWV�DW�WZR�FRQFHUWV�E\�WKH�*HP�
&LW\�%DQGV���$OO�HQMR\HG�OLYH�PXVLF� 

· 3XUFKDVHG� JLIWV� WR� KHOS� WZHQW\� \RXQJ� SHRSOH� LQ�
%HWKHVGD�SURJUDPV�FHOHEUDWH�&KULVWPDV�� 
�� 

)ORRGLQJ� LQ� WKH� EDVHPHQW� LQ� 0D\� IRUFHG� 3URMHFW�
'LJQLW\�RXW�RI�WKH�VXLWH�RI�URRPV�ZKHUH�ZH�VWRUH�DQG�
VHUYH�SHUVRQDO�FDUH�SURGXFWV��IRRG��DQG�RWKHU�LWHPV�WR�
RXU�FOLHQWV��DQG�UXLQHG�WKH�ZDVKHU�DQG�GU\HU�ZH�KDYH�
XVHG�WR�ODXQGHU�GRQDWHG�FORWKLQJ��� 
7KH�3'�YROXQWHHUV�� 
· *UHHWHG� FOLHQWV� E\� QDPH�� VKRZLQJ� UHVSHFW� DQG�

IULHQGVKLS� 
· 2IIHUHG� SHUVRQDO� FDUH� LWHPV� WR� ��� KRXVHKROGV��
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ZLWK� ��� RI� WKRVH� KRXVHKROGV� GHVLJQDWHG� DOVR� DV�
IRRG� FOLHQWV� LQ� RXU� 6HFRQG�+DUYHVW� )RRG� 3DQWU\�
DUHD� 

· 0LVVHG�RQO\�RQH� UHJXODU�:HGQHVGD\�GLVWULEXWLRQ�
GD\�RQ�-XQH����GXH�WR�WKH�IORRG� 

· 5HORFDWHG� LQYHQWRU\� WR� DOWHUQDWH� DUHDV� PXOWLSOH�
WLPHV�GXULQJ�FOHDQLQJ�UHQRYDWLRQV� 

· &OHDQHG�DQG�SDLQWHG�IORRUV��ZDOOV��DQG�VKHOYHV�LQ�
WKH� YDFDQW� 3'� VXLWH�� DQG� DUUDQJHG� IRU� WKH�
LQVWDOODWLRQ�RI�QHZ�FDUSHW� 

· $GDSWHG� WR� D� WHPSRUDU\� VSDFH� IRU� VWRUDJH� DQG�
VHUYLFH� WR� RXU� FOLHQWV� LQ� FODVVURRPV� DQG� KDOOZD\�
LQ�WKH�3DULVK�&HQWHU�EDVHPHQW� 

· 3XUFKDVHG�DQG�WUDQVSRUWHG�IRRG�DQG�SHUVRQDO�FDUH�
LWHPV�WR�PDLQWDLQ�LQYHQWRU\� 

· &ROOHFWHG� DQG�ZUDSSHG� EUHDG�GRQDWHG�E\�3DQHUD�
IRU�RXU�FOLHQWV� 

· +RVWHG� D� +ROLGD\� SDUW\� IRU� 3'� FOLHQWV� LQ�
'HFHPEHU� 

· 'RQDWHG� KRPHPDGH� FORWK� PDVNV� IRU� DGXOWV� DQG�
FKLOGUHQ� 

 
3URMHFW� 'LJQLW\� ZHOFRPHV� QHZ� IXOO-WLPH� DQG�
RFFDVLRQDO� YROXQWHHUV� WR� DVVLVW� WKHVH� GHGLFDWHG�
LQGLYLGXDOV��� 
· :HGQHVGD\� GLVWULEXWLRQ� FUHZ�� � 'LDQH� DQG� %RE�

%HVWYLQD��-R\FH�)RKW��0DUJLH�*HKUOHLQ��%LOO�.D\��
3DW� 0HO]HU�� $P\� 1XSS�� 0DUM� DQG� %RE� 4XLQQ��

&DURO\Q�6WXUWHYDQW 
· 6KRSSHUV�� � 'LDQH� DQG� %RE� %HVWYLQD�� &DWK\�

*RHOOQHU��0DUM�DQG�%RE�4XLQQ 
· 3DQHUD� SLFNXS� DQG� ZUDS� FUHZ�� %LOO� :DWVRQ��

'DUOHQH� 6PLWK�� 'HQLVH� 6FRWW�� /\QQ� 6FKULPSHU��
-HQL�*UHHQH��&DURO�DQG�.LP�6QLSSHUW 

· &KULVWPDV� HYHQW�� � 7KH� HQWLUH� :HGQHVGD\� FUHZ�
DQG�-DQHW�+HXEHO  

5HVSHFWIXOO\�6XEPLWWHG� 
&DURO\Q�6WXUWHYDQW��&KDLU 

 
 
(YDQJHOLVP�$QQXDO�5HSRUW����� 
,QVWHDG� RI� KDQGLQJ� RXW� RXU� KRPHOHVV� EDJV� GULYLQJ�
DURXQG�ZH�DVVHPEOHG�VXSSOLHV� IRU����KRPHOHVV�EDJV�
DQG�GHOLYHUHG�WKHP�WR�WKH�2YHUIORZ�6KHOWHU� 
:H� SXUFKDVHG� 7KULYHQW� 7HH� 6KLUWV� DQG� KDG� WKHP�
SULQWHG�ZLWK�RXU�LQIRUPDWLRQ� 
3ODQQLQJ�IRU�D�VWURQJ����� 
��0RQWKO\�HDV\�PHDOV�IRU�RXU�QHLJKERUV��QHHG�KHOS� 
��4XDUWHUO\�QHLJKERUKRRG�SURMHFWV 
��6XPPHU�SLFQLF�LQ�WKH�SDUNLQJ�ORW 
/RRNLQJ�LQWR�QHZ�ZD\V�WR�UHDFK�RXU�QHLJKERUKRRG�� 
:H�QHHG�WR�EH�PRUH�YLVLEOH�WR�RXU�QHLJKERUV� 

5HVSHFWIXOO\�VXEPLWWHG� 
%XWFK�.DUQHV��&KDLU 
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3URSHUW\�&RPPLWWHH�5HSRUW������ 
,� ZDQW� WR� WKDQN� P\� FRPPLWWHH� PHPEHU�� -D\�� 'DQ��
*UHJ��'DQD��3DXO��DQG�-RH�IRU�WKHLU�VHUYLFH�WKLV�\HDU��
7KDQNV�WR�-RH�WKH�EXLOGLQJ�ZDV�FOHDQHG�DQG�VDQLWL]HG��
&DUG� NHSW� WKH� KHDWLQJ� DQG� DLU-FRQGLWLRQLQJ�ZRUNLQJ��
9DOOH\� SORZHG� WKH� ORWV� DQG� VKRYHOHG� WKH� VLGHZDONV��
/(&20� DW� WKH� YLOODJH� KLUHG� /DUU\�:DQGHU� WR� SORZ�
WKH���QG�VWUHHW�SDUNLQJ� ORW� IRU�XV��'XIIRUG�KLUHG� WXUI�
PDQDJHPHQW�WR�PRZ�WKH�JUDVV� 
 7KULYHQW�&KRLFH�'ROODU�SDLG�WR�UHGR�WKH�RIILFH�
HQWUDQFH�VLJQ�RQ���UG�VWUHHW��7KULYHQW�&KRLFH�'ROODU�
DUH� DOVR� EX\LQJ� QHZ� KDQGLFDS� KHLJKW� WROLHWV� IRU� WKH�
ILUVW�IORRU�EDWKURRPV��:H�SDWFKHG�WKH�VLQN�KROH�LQ�WKH�
��UG� VWUHHW� IDLOHG� DQG� KDG� WR� EH� UHSODFHG��:KHQ�ZH�
UHSODFHG�WKH�XQLW��ZH�KDG�WKH�LQQHU�GRRU�ILWWHG�ZLWK�D�
SRZHU�RSHUDWRU��PDNLQJ�WKDW�HQWUDQFH�PRUH�KDQGLFDS�
DFFHVVLEOH�� 
 7KH� FLW\� ZDWHU� GHSDUWPHQW� LQVLVWHG� WKDW� ZH�
KDYH� EDFNIORZ� SUHYHQWHUV� LQVWDOOHG� RQ� RXU� LQFRPLQJ�
ZDWHU� OLQHV�� :H� KLUHG� $OWKROI� 3OXPELQJ� WR� GR� WKLV�
ZRUN��8QIRUWXQDWHO\� ULJKW�DIWHU� WKH\� ILQLVKHG��RQH�RI�
WKHLU� FRQQHFWLRQV� FDPH� DSDUW�� DQG� ZH� KDG� D� PDMRU�
IORRG� LQ� WKH� EDVHPHQW�� $ERXW� ���� RI� WKH� EDVHPHQW�
VDZ� VRPH�ZDWHU��0DPPRWK� UHVWRUDWLRQ�ZDV� KLUHG� WR�
FRPH�LQ�DQG�FOHDQXS�WKH�ZDWHU�DQG�GU\�WKLQJV�RXW��,Q�
FRQMXQFWLRQ� ZLWK� WKH� DGMXVWHU� IURP� WKH� LQVXUDQFH�
FRPSDQ\� WKH\� UHPRYHG� WKH� ZDWHU� GDPDJHG� SDUWV� RI�
WKH�EXLOGLQJ��7KH\� WRUH� XS� WKH�ZRRG� IORRU�XQGHU� WKH�
VDQFWXDU\�� UHPRYH� WKH� WLOH� IURP� WKH�ZDOOV� LQ� WKH� UHF�
URRP�EDWKURRPV��5HPRYHG�WKH�FDUSHW�IURP�WKH�SDUORU��
DQG� VRPH� FDELQHWV� IURP� WKH� SUHVFKRRO� URRPV��
9ROXQWHHUV� IURP� WKH� 3URMHFW� 'LJQLW\� SDLQWHG� WKHLU�
ZRRG� IORRUV� DQG� ZDOOV�� UHPRYHG� WKHLU� FDUSHW�� 7KHLU�
URRP� ZDV� UHFDUSHWHG�� 7KH� SDUORU� IORRU� KDV� EHHQ�
UHGRQH�LQ�YLQ\O�SODQN�IORRULQJ��7KH�WLOH�IORRULQJ�LQ�WKH�
EDVHPHQW� WKDW� ZDV� QRW� UHPRYHG�� KDV� EHHQ� ZDVKHG��
VWULSSHG� DQG� UHZD[HG�� 7KH� YLQ\O� EDVH� KDV� EHHQ�
UHGRQH��7KH�ELJ�ZRRG�IORRU�LV�EHLQJ�UHGRQH��EXW�ZLWK�
YLQ\O� WLOH��:H� DUH� VWLOO� ORRNLQJ� IRU� VRPHRQH� WR� UHGR�
WKH� UHF� URRP� EDWKURRPV� ZLWKLQ� RXU� EXGJHW�� 2XW�
LQVXUDQFH� FRPSDQ\�� &KXUFK� 0XWXDO� KDV� SDLG� XV� D�
GRZQ� SD\PHQW� RQ� WKH� GDPDJHV�� EDODQFH� WR� FRPH�
ZKHQ� UHSDLUV� DUH� FRPSOHWH�� 7KH\� DOVR� SDLG� IRU�
FRQWHQWV� ORVV�� DQG� SDLG� 0DPPRWK� IRU� WHDURXW� DQG�
GU\RXW��:KHQ�LW�LV�DOO�GRQH�WKH\��&KXUFK�0XWXDO��ZLOO�

EH� ELOOLQJ� WKH� FRQWUDFWRUV� LQVXUDQFH� FRPSDQ\�� (ULH�
,QVXUDQFH��IRU�WKH�HQWLUH�ELOO�� 

5HVSHFWIXOO\�UHFRUGHG�DQG�VXEPLWWHG� 
E\�5RJHU�2OVHQ 

'XIIRUG�7HUUDFH�5HSRUW����� 
7R�WKH�&RQJUHJDWLRQ�RI�6W��-RKQ¶V� 
 $V������FRPHV�WR�HQG��D�VHQVH�RI�QRUPDOF\�LV�
ILQDOO\� VWDUWLQJ� WR� DSSHDU� DW� 'XIIRUG� 7HUUDFH�� 7KH�
UHVLGHQWV� KDYH� EHHQ� VDIHO\� FRQJUHJDWLQJ� LQ� WKH�
FRPPRQ�DUHDV��SDUWLFLSDWLQJ�LQ�ZHHNO\�ELQJR�JDPHV��
ZDONLQJ� ODSV� LQ� WKH� J\PQDVLXP�� DQG� DWWHQGLQJ�*HP�
&LW\� %DQG� FRQFHUWV� LQVLGH� DQG� RXW�� 7KH\� KDYH� DOVR�
EHHQ� SDUWLFLSDWLQJ� LQ� IXQFWLRQV� VSRQVRUHG� E\� WKH�
ERDUG�DQG�FRRUGLQDWHG�E\�-LP�&URVE\� LQFOXGLQJ� IUHH�
SL]]D�DQG�GRQXWV�LQ�WKH�FRPPXQLW\�URRP��2FFXSDQF\�
KDV� FOLPEHG� WR� RYHU� ���� DV� VHQLRUV�� DQG� WKHLU�
IDPLOLHV�� DUH� EHFRPLQJ�PRUH� FRPIRUWDEOH� QDYLJDWLQJ�
WKH�FKDOOHQJHV�SUHVHQWHG�E\�&29,'-���� 
 7KH� 'XIIRUG� 7HUUDFH� %RDUG� FRQWLQXHV� WR�
HQJDJH� LQ� SURMHFWV� WKDW� HQKDQFH� WKH� EXLOGLQJ� ZKLOH�
LPSURYLQJ� WKH� OLYHV� RI� WKRVH� LQ� LW�� 7KH� ROG� FRLQ�
RSHUDWHG�ZDVKHUV�DQG�GU\HUV� �RZQHG�DQG�PDLQWDLQHG�
E\�D�WKLUG�SDUW\��ZHUH�UHSODFHG�ZLWK�EUDQG�QHZ�RQHV�
SXUFKDVHG�DQG�FDUHG�IRU�E\�WKH�ERDUG��$QRWKHU�SURMHFW�
LQFOXGHG�UHPRYLQJ�ZKDW�ZDV�OHIW�RI�WKH�ROG�PHWDO�VLJQ�
RQ�:HVW� ��UG� VWUHHW� DQG� UHSODFLQJ� LW�ZLWK� D� EHDXWLIXO�
VWRQH�VLJQ�VHW� LQ� D�EUDQG�QHZ� IORZHU�EHG�ZLWK� IORRG�
OLJKWV��7KH�ERDUG�DOVR�FRQWLQXHG�WR�XSGDWH�DSDUWPHQWV�
ZLWK� QHZ� FDELQHWV� DQG� IORRULQJ� DV� WKH\� EHFDPH�
DYDLODEOH�� 
 'XIIRUG� 7HUUDFH� FRQWLQXHV� WR� EH� D� SURILWDEOH�
HQWLW\� DV� QHW� RSHUDWLQJ� LQFRPH� UHDFKHG� ��������� LQ�
������ 7KH� UHVSRQVLEOH� PDQDJHPHQW� E\� \RXU� HOHFWHG�
ERDUG� PHPEHUV� KDV� UHVXOWHG� LQ� D� FDVK� UHVHUYH� RI�
QHDUO\�����������7KH�ERDUG�ZLOO� FRQWLQXH� WR�H[SORUH�
SURMHFWV� WKDW� EHQHILW� WKRVH� VHQLRUV� WKH� EXLOGLQJ� ZDV�
PHDQW�WR�VHUYH� 
 )LQDOO\�� ,� QHHG� VRPH� KHOS� IURP� WKH�
FRQJUHJDWLRQ�RI�6W��-RKQ¶V��,I�DQ\�PHPEHU�NQRZV�RI�D�
SHUVRQ�� JURXS�� RU� QRW-IRU-SURILW� RUJDQL]DWLRQ� WKDW�
ZRXOG� EH� ZLOOLQJ� WR� RIIHU� WKHLU� WLPH� DW� 'XIIRUG� WR�
EHWWHU� WKH� OLYHV�RI� WKH� UHVLGHQWV�SOHDVH� FRQWDFW�PH�DW�
���-���-������,�ZRXOG�ORYH�WR�GLVFXVV�WKH�LGHD�DQG��LI�
SRVVLEOH��SXW�\RX�LQ�WRXFK�ZLWK�RXU�HYHQWV�FRRUGLQDWRU�
ZKR�ZLOO�JODGO\�GR�WKH�OHJ�ZRUN�WR�PDNH�WKH�IXQFWLRQ�
KDSSHQ��7KDQN�\RX� 
 
5HVSHFWIXOO\�6XEPLWWHG�� 
7LPRWK\�'XUVW��'XIIRUG�%RDUG�3UHVLGHQW 

�����3ਏਐਏਓਅ�%ਕਇਅਔ� 
$ਖਁ ਉਁਂਅ�ਖਉਁ�ਔਈਅ�&ਈਕਃਈ�2ਆਆਉਃਅ 
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&RQJUHJDWLRQDO�%DOORW�-RE�'HVFULSWLRQV�DQG�,QIRUPDWLRQ 
,W�LV�UHTXLUHG�WKDW�DOO�QRPLQHHV�IRU�DOO�EDOORW�SRVLWLRQV�PXVW�EH�FRQILUPHG�YRWLQJ�PHPEHUV�RI�RXU�FRQJUHJDWLRQ�LQ�JRRG�VWDQGLQJ� 

 
Congregation Council: 

&������ 7KH�YRWLQJ�PHPEHUVKLS�RI�WKH�&RQJUHJDWLRQ�&RXQFLO�VKDOO�FRQVLVW�RI�WKH�SDVWRU�V���WKH�RIILFHUV�RI�WKH�FRQ�
JUHJDWLRQ��DQG�WZHOYH������PHPEHUV�RI�WKH�FRQJUHJDWLRQ�LQFOXGLQJ�WKH�HOHFWHG�RIILFHUV��DW�OHDVW�RQH�RI�
ZKRP�VKDOO�EH�D�\RXWK�DQG�DW�OHDVW�RQH�RI�ZKRP�VKDOO�EH�D�\RXQJ�DGXOW���$Q\�YRWLQJ�PHPEHU�RI�WKH�FRQJUH�
JDWLRQ�PD\�EH�HOHFWHG��VXEMHFW�WR�WKH�OLPLWDWLRQ�RQ�WKH�OHQJWK�RI�FRQWLQXRXV�VHUYLFH�SHUPLWWHG�LQ�WKDW�RIILFH� 

7KH�UHJXODU�&RQJUHJDWLRQ�&RXQFLO�PHHWLQJ�KDSSHQV�HYHU\�VHFRQG�:HGQHVGD\�RI�WKH�PRQWK�DW��SP��$ORQJ�ZLWK�
RWKHU�FROODWHUDO�GXWLHV��PHPEHUV�RI�WKH�FRXQFLO�DOVR�PHHW�ZLWK�WKH�FRPPLWWHHV�WR�ZKLFK�WKH\�VHUYH�DV�OLDLVRQ� 
 
Dufford Terrace Board: 

7KH�WZHOYH�HOHFWHG�PHPEHUV�RI�WKH�'XIIRUG�7HUUDFH�%RDUG�DUH�UHVSRQVLEOH�IRU�WKH�YLVLRQ��FDUH��DQG�XSNHHS�RI�RXU�
FRQJUHJDWLRQ¶V�HOGHU�KRXVLQJ�PLQLVWU\��7KLV�ERDUG�PHHWV�DW��SP�HYHU\�WKLUG�7XHVGD\�RI�WKH�PRQWK�LQ�'XIIRUG¶V�
ORZHU�OHYHO�DFWLYLW\�URRP� 
 
Bahm/Palmer Committee: 

7KH�VL[�HOHFWHG�PHPEHUV�RI�WKH�%DKP�&RPPLWWHH�DUH�HQWUXVWHG�ZLWK�WKH�RYHUVLJKW�DQG�VWHZDUGVKLS�RI�WKH�%DKP�
DQG�3DOPHU�WUXVWV��VHHLQJ�WKDW�WKH\�DUH�FRUUHFWO\�XWLOL]HG�IRU�WKH�VDNH�RI�WKH�\RXWK�DQG�\RXQJ�DGXOWV�RI�RXU�FRQJUHJD�
WLRQ��7KLV�FRPPLWWHH�PHHWV�EL-PRQWKO\��DQG�DGGLWLRQDOO\�DV�QHHGHG���UHSRUWLQJ�GLUHFWO\�WR�WKH�&RQJUHJDWLRQ�&RXQ�
FLO��%RDUG�PHPEHUV�DUH�HOHFWHG�WR�WKUHH-\HDU�WHUPV�DQG�DUH�HOLJLEOH�IRU�UHHOHFWLRQ�ZLWKRXW�WHUP�OLPLW� 
 
Synod Assembly Congregational Representatives:  

7KH�1:�3$�6\QRG�$VVHPEO\�KDSSHQV�LQ�-XQH�HYHU\�\HDU�DW�7KLHO�&ROOHJH�LQ�*UHHQYLOOH��3$��(YHU\�RQH�RI�WKH�
HLJKW\�FRQJUHJDWLRQV�LQ�RXU�V\QRG�DUH�DVNHG�WR�VHQG�WKHLU�URVWHUHG�OHDGHUV�DQG�RQH�PDOH�DQG�RQH�IHPDOH�GHOHJDWH�WR�
VSHDN�WR�WKH�PLVVLRQ�RI�RXU�V\QRG�DW�WKLV�HYHQW�DQG�WR�YRWH�RQ�WKHLU�FRQJUHJDWLRQ¶V�EHKDOI��8SRQ�WKH�FRPSOHWLRQ�RI�
WKLV�DVVHPEO\��WKHVH�UHSUHVHQWDWLYHV�EULQJ�EDFN�WR�WKH�FKXUFK�FRXQFLO�DQG�WKH�FRQJUHJDWLRQ�ZKDW�WKH\�VDZ��KHDUG��
DQG�H[SHULHQFHG���)RU�PRUH�LQIRUPDWLRQ��YLVLW�WKH�V\QRG¶V�ZHEVLWH��KWWS���ZZZ�QZSDHOFD�RUJ 

�7KLV�\HDU¶V�$VVHPEO\�LV�7KXUVGD\��-XQH����WKURXJK�6DWXUGD\��-XQH���� 
 
Erie Lutheran Parish Council: 

7KH�SXUSRVH�RI�WKH�(ULH�/XWKHUDQ�3DULVK��(/3��LV�WR�EH�D�VKDUHG�PLQLVWU\�DPRQJ�WKH�HLJKW�FRQJUHJDWLRQV�ZLWKLQ�WKH�
FLW\�RI�(ULH���(/3�ZDV�HVWDEOLVKHG�WR�VXSSRUW�WKH�PLQLVWULHV�RI�WKH�FRQJUHJDWLRQV�LQ�WKHLU�YDULRXV�QHLJKERUKRRGV�
ZLWKLQ�WKH�FLW\���7KH�FRQJUHJDWLRQV�RI�WKH�(ULH�/XWKHUDQ�3DULVK�DUH��+RO\�7ULQLW\��/DPE�RI�*RG��/XWKHU�0HPRULDO��
0W��&DOYDU\��1HZ�-HUXVDOHP��6W��-RKQ¶V��DQG�6W��6WHSKHQ¶V��(DFK�FKXUFK�DSSRLQWV�WZR�UHSUHVHQWDWLYHV�WR�WKH�(/3�
&RXQFLO��ZKR�LQ�WXUQ�GLUHFW��IRFXV��DQG�FRRUGLQDWH�WKH�FRPELQHG�PLVVLRQ�DQG�PLQLVWULHV�RI�(/3�WR�EHVW�VHUYH�RXU�
FRPPXQLW\�WRJHWKHU�LQ�WKH�QDPH�RI�-HVXV��2XU�WZR�UHSUHVHQWDWLYHV�EULQJ�EDFN�WR�WKH�&RQJUHJDWLRQ�&RXQFLO�UHSRUWV�
DQG�VXJJHVWHG�DFWLRQV�IURP�WKHVH�PHHWLQJV��7KH�(/3�&RXQFLO�PHHWV�DW�WKH�YDULRXV�FKXUFKHV�DW��SP�RQ�WKH�ILUVW�
7XHVGD\�RI�HYHU\�RWKHU�PRQWK�� 
 
Nominating Committee: 

&������ $�1RPLQDWLQJ�&RPPLWWHH�RI�VL[�YRWLQJ�PHPEHUV�RI�WKLV�FRQJUHJDWLRQ��WZR�RI�ZKRP��LI�SRVVLEOH��VKDOO�EH�
RXWJRLQJ�PHPEHUV�RI�WKH�&RQJUHJDWLRQ�&RXQFLO��VKDOO�EH�HOHFWHG�DW�WKH�DQQXDO�PHHWLQJ�IRU�D�WHUP�RI�
RQH�\HDU��0HPEHUV�RI�WKH�1RPLQDWLQJ�&RPPLWWHH�DUH�QRW�HOLJLEOH�IRU�FRQVHFXWLYH�UH-HOHFWLRQ� 

0HPEHUV�RI�WKH�1RPLQDWLQJ�&RPPLWWHH�PHHW�D�IHZ�WLPHV�WRZDUG�WKH�HQG�RI�WKH�FDOHQGDU�\HDU�WR�VHHN�RXW�WKH�DS�
SURSULDWH�FDQGLGDWHV�IURP�ZLWKLQ�RXU�FRQJUHJDWLRQ�ZKR�DUH�ZLOOLQJ�WR�DGG�WKHLU�QDPHV�WR�WKH�$QQXDO�0HHWLQJ�%DOORW�
IRU�VSHFLILF�VHUYLFH�WR�&KULVW�WKURXJK�WKHVH�HOHFWHG�SRVLWLRQV�LQ�RXU�FKXUFK�� 
 
Audit Committee: 

&������ $Q�$XGLW�&RPPLWWHH�RI�WKUHH�YRWLQJ�PHPEHUV�VKDOO�EH�HOHFWHG�E\�WKH�&RQJUHJDWLRQ�&RXQFLO��$XGLW�
&RPPLWWHH�PHPEHUV�VKDOO�QRW�EH�PHPEHUV�RI�WKH�&RQJUHJDWLRQ�&RXQFLO��7HUP�RI�RIILFH�VKDOO�EH�WKUHH�
\HDUV��ZLWK�RQH�PHPEHU�HOHFWHG�HDFK�\HDU��0HPEHUV�VKDOO�EH�HOLJLEOH�IRU�UHHOHFWLRQ� 

0HPEHUV�RI�WKH�$XGLW�&RPPLWWHH�PHHW�RQFH�D�\HDU�DIWHU�WKH�FORVLQJ�RI�WKH�ERRNV�IRU�WKH�SULRU�ILVFDO�\HDU�WR�GR�D�
UDQGRP�UHYLHZ�RI�WKH�FKXUFK¶V�ILQDQFHV�DQG�DFFRXQWLQJ�SURFHGXUHV�� 



3DJH��� 7KH�3DULVK�3RVW��6SHFLDO�(GLWLRQ—�����$QQXDO�0HHWLQJ� -DQXDU\��������� 

 

 
 

%DVLF�3DUOLDPHQWDU\�3URFHGXUH�&KDUW��%DVHG�RQ�³5REHUW¶V�5XOHV�RI�2UGHU´� 
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