
 $�0RQWKO\�1HZVOHWWHU�)URP�3DFLILF�%HDFK�8QLWHG�0HWKRGLVW�&KXUFK   �����������0D\����� 

%($&+�%5((=( 

 

:KDW�$ERXW� 
$SSRUWLRQPHQWV" 

E\�+RSH�$QGHUVRQ 
 

, Q�WKH�DIWHUPDWK�RI�WKH�7UDGLWLRQDO�3ODQ�SDVVDJH�DW�*HQHUDO� &RQIHUHQFH��PHPEHUV�KDYH�ZRQGHUHG�ZKHWKHU�WKH�FKXUFK�VKRXOG�
FRQWLQXH�WR�SD\�DSSRUWLRQPHQWV�WKDW�PD\�VXSSRUW�DFWLYLWLHV�LQ�

FRQIOLFW�ZLWK�RXU�VWDQFH�DV�D�UHFRQFLOLQJ�FRQJUHJDWLRQ��)RUWXQDWHO\��
WKH�:HVWHUQ�-XULVGLFWLRQ�DQG�RXU�RZQ�&DO-3DF�$QQXDO�&RQIHUHQFH�DUH�
KDUG�DW�ZRUN�RQ�D�VROXWLRQ��&DO-3DF�LV�VHWWLQJ�XS�DOWHUQDWLYH�IXQGV�WR�
WKH�:RUOG�6HUYLFH�)XQG�DQG�*HQHUDO�$GPLQLVWUDWLRQ�)XQG��2WKHU�
IXQGV�DUH�QRW�LQ�GLVSXWH��&DO-3DF�LV�UHVHDUFKLQJ�H[DFWO\�ZKHUH�WKHVH�
PRQH\V�JR��0RQH\�LQ�WKH�DOWHUQDWLYH�IXQGV�ZLOO�EH�KHOG�LQ�WUXVW�DQG�
HYHQWXDOO\�UHOHDVHG�WR�DSSURYHG�SURJUDPV��6WDUWLQJ�LQ�0D\��FRQJUHJD�
WLRQV�LQ�WKH�$QQXDO�&RQIHUHQFH�FDQ�VHQG�DSSRUWLRQPHQWV�HLWKHU�WR�WKH�
RULJLQDO�RU�DOWHUQDWLYH�YHUVLRQ�RI�WKHVH�WZR�IXQGV� 
 
:KLOH�ZH�DW�3%�80&�ZDLW�IRU�IXUWKHU�GLUHFWLRQ��ZH�KDYH�WHPSRUDULO\�
ZLWKKHOG�$SULO�DSSRUWLRQPHQWV�RQO\�IRU�WKH�WZR�IXQGV�XQGHU�UHYLHZ��
,Q�DFFRUGDQFH�ZLWK�%LVKRS�+DJL\D
V�UHFRPPHQGDWLRQ��ZH�DUH�UHPLW�
WLQJ�RWKHU�LWHPV�RQ�RXU�PRQWKO\�DSSRUWLRQPHQW�UHPLWWDQFH�IRUP�� 
6HYHQW\-VL[�SHUFHQW�RI�RXU�DSSRUWLRQPHQWV�VWD\�ZLWKLQ�RXU�$QQXDO�
&RQIHUHQFH��ZKLOH�D�VPDOO�SRUWLRQ�VXSSRUWV�WKH�:HVWHUQ�-XULVGLFWLRQ��
3%�80&
V�$GPLQLVWUDWLYH�&RXQFLO�ZLOO�SURYLGH�GLUHFWLRQ�RQ�RXU�DS�
SRUWLRQPHQW�JLYLQJ� 
 
<RX�DUH�LQYLWHG�WR�YRLFH�\RXU�RSLQLRQ�DW�WKH�QH[W�$GPLQLQLVWUDWLYH�
&RXQFLO�PHHWLQJ�LQ�WKH�VRFLDO�KDOO�RQ�0D\����DW������SP� 



 

�ĞĂĐŚ��ƌĞĞǌĞ��Ϯ DĂǇ�ϮϬϭϵ 

'HDU�)ULHQGV�������� 
 

$ V�,�ZULWH�WKLV�HDUO\�LQ�WKH�ZHHN�DIWHU�RXU�(DVWHU� FHOHEUDWLRQ��,�GR�VR�ZLWK�WKH�HFKR�RI�RXU�DPD]LQJ�
PXVLFLDQV�VWLOO�LQ�P\�HDUV��,�ZULWH�ZLWK�WKH�ELUGV�

FKLUSLQJ�RXWVLGH�WKH�FKXUFK��DQG�ZLWK�WKH�VHQVH�RI�QHZQHVV�
DOO�DURXQG��0\�IULHQGV��,�EHOLHYH�ZH�DUH�FDOOHG�WR�EH�D� 
5HVXUUHFWLRQ�SHRSOH� 
 
,QGHHG��UHVXUUHFWLRQ�LV�LQ�RXU�FXOWXUH�DQG�LQ�WKH�DLU��:KLOH� 
,�MRNHG�GXULQJ�WKH�(DVWHU�PHVVDJH�DERXW�LPDJHV�RI�UHVXUUHF�
WLRQ�LQ�FRPLQJ�PRYLHV��,�DOVR�QRWHG�WKDW�,�KDG�QRW�SHUVRQDOO\�
NQRZQ�VRPHRQH�ZKR�KDG�H[SHULHQFHG�D�UHVXUUHFWLRQ�IURP�
GHDWK��<HW��DIWHU�WKDW�PHVVDJH��WZR�SHRSOH�VKDUHG�VWRULHV�
ZLWK�PH�DERXW�H[DFWO\�WKDW��2QH�LV�D�UHWLUHG�ILUHILJKWHU�ZKR�
UHFDOOHG�WZR�LQFLGHQWV�ZKHUH�VRPHRQH�KDG�FOLQLFDOO\�GLHG��
DQG�ZDV�UHVXVFLWDWHG�WKURXJK�WKH�VNLOO�DQG�FDUH�RI�WUDLQHG�
SURIHVVLRQDOV� 
 
7KH�RWKHU�VWRU\�ZDV�HYHQ�PRUH�SHUVRQDO��,�ZDV�WROG�RI�DQ�
H[SHULHQFH�RI�PHGLFDO�WUDXPD�WKDW�WRRN�WKLV�SHUVRQ�VR�QHDU�
WKH�SRLQW�RI�GHDWK�WKDW�WKH�H[SHULHQFH�EHFDPH�P\VWLFDO��$�
EULJKW�OLJKW�ZDV�VHHQ��DQG�D�SURIRXQG�VHQVH�RI�FRPIRUW�DQG�
SHDFH�–�\HV��HYHQ�LQ�WKH�PLGVW�RI�WUDXPD�–�ZDV�YLYLG��$V�D�
UHVXOW��WKLV�SHUVRQ�PDGH�D�GHFLVLRQ�WR�FKDQJH�YRFDWLRQDO�WUD�
MHFWRU\�LQ�D�IDLUO\�UDGLFDO�ZD\��/LIH�EHFDPH�PXFK�GLIIHUHQW��
VSHFLILFDOO\�DV�D�UHVXOW�RI�WKLV�UHVXUUHFWLRQ�H[SHULHQFH� 
 
$V�,�H[SHULHQFH�WKLV�VHQVDWLRQ�RI�UHVXUUHFWLRQ�DQG�QHZQHVV��,�
DP�PLQGIXO�RI�WKH�XSFRPLQJ�6HVVLRQ�RI�WKH�&DOLIRUQLD-
3DFLILF�$QQXDO�&RQIHUHQFH�WKLV�-XQH��0DQ\�RI�\RX�DOUHDG\�
NQRZ�WKDW�,�KDYH�EHHQ�DVNHG�E\�%LVKRS�+DJL\D�WR�VHUYH�DV�
WKH�&RQIHUHQFH�6HFUHWDU\��D�OHDGHUVKLS�UROH�WKDW�LQFOXGHV� 
WKH�SULYLOHJH�RI�NQRZLQJ�ZKDW�LV�EHLQJ�SODQQHG�IRU�WKH� 
XSFRPLQJ�VHVVLRQ��,�IHHO�D�VHQVH�RI�KRSH�DV�SDVVLRQDWH� 
OHDGHUV�LQ�RXU�$QQXDO�&RQIHUHQFH�VHHN�MXVWLFH�DIWHU�WKH�
KDUPIXO�DFWLRQV�RI�WKH�)HEUXDU\�*HQHUDO�&RQIHUHQFH�RI� 
7KH�8QLWHG�0HWKRGLVW�&KXUFK��*&�������/D\�DQG�&OHUJ\�
0HPEHUV�RI�RXU�&RQIHUHQFH�DUH�PDNLQJ�YRLFHV�KHDUG�DV�ZH�
VHHN�D�ZD\�IRUZDUG�–�HYHQ�ZRUNLQJ�WR�GLVFHUQ�LI�WKDW�ZD\�
IRUZDUG�LV�ZLWKLQ�WKLV�GHQRPLQDWLRQ��RU�VHSDUDWHO\��$V�,�W\SH�
WKLV�QRWH��WKH�GHQRPLQDWLRQ¶V�-XGLFLDO�&RXQFLO�LV�PHHWLQJ�WR�
GLVFHUQ�WKH�FRQVWLWXWLRQDOLW\�RI�WKH�7UDGLWLRQDO�3ODQ��DQG�WKH�
GHFLVLRQ�LV�H[SHFWHG�EHIRUH�WKLV�HGLWLRQ�LV�SXEOLVKHG� 
 
7KLV�SDJH�LQ�WKH�$SULO�HGLWLRQ�RI�RXU�%HDFK�%UHH]H�KLJK�
OLJKWHG�VHYHUDO�HYHQWV�WKDW�WRRN�SODFH�DIWHU�*&������DQG�
QHZV�FRQWLQXHV�WR�FRPH�IRUZDUG��0DQ\�LQ�RXU�$QQXDO� 
&RQIHUHQFH�–�LQFOXGLQJ�PH�–�VLJQHG�D�VWDWHPHQW�LQ�UHVSRQVH�
WR�WKH�*HQHUDO�&RQIHUHQFH��IRXQG�DW�KWWS���ELW�O\��=O3\TT���
DQG�RXU�&RQIHUHQFH�%RDUG�RI�2UGDLQHG�0LQLVWU\��WKH�ERG\�
WKDW�HYDOXDWHV�FDQGLGDWHV�IRU�PLQLVWU\�IRU�&RPPLVVLRQLQJ�
DQG�2UGLQDWLRQ��UHOHDVHG�D�VWDWHPHQW��KWWS���ELW�O\��3U.*YW��
QRWLQJ�WKDW��³2XU�SUDFWLFH�XSKROGV�WKDW�SHRSOH�RI�DOO�VH[XDO�
RULHQWDWLRQV�DQG�JHQGHU�LGHQWLWLHV�FDQ�OLYH�XS�WR�RXU�KLJK� 
 

 
 
VWDQGDUGV�IRU�ILWQHVV��UHDGLQHVV��DQG�HIIHFWLYHQHVV� 
LQ�PLQLVWU\�´ 
 
)ULHQGV��\RX�PD\�UHPHPEHU�WKH�UHSRUW�,�VKDUHG�ZLWK�\RX�
IURP�RQH�RI�P\�FROOHDJXHV�DQG�IULHQGV�LQ�WKH�PLGVW�RI�
*&������$V�YRWLQJ�DQG�SROLWLFNLQJ�ZHUH�WDNLQJ�SODFH�� 
VKH�ZURWH��³,W¶V�*RRG�)ULGD\�EXW�(DVWHU�LV�FRPLQJ�´ 
 
6RPH�RI�XV�KDYH�IHOW�LQWHQVH�SDLQ�DQG�DQJHU�LQ�RXU�OLYHV�� 
SHUKDSV�DERXW�*&�����DQG�SHUKDSV�DERXW�VRPH�RWKHU�SDUW� 
RI�RXU�OLYHV��,�GRQ¶W�EHOLHYH�WKDW�*RG�DEDQGRQV�XV�LQ�WKRVH�
PRPHQWV��,�EHOLHYH�WKDW�ZH�DUH�FRPIRUWHG�DQG�FKHULVKHG�DQG�
QRXULVKHG��WKDW�ZH�PD\�H[SHULHQFH�JUDFH�DQG�SHDFH�HYHQ�
ZKHQ�KRSH�VHHPV�IDU�DZD\��,�EHOLHYH�WKDW�ZKHQ�ZH�VFDWWHU�
RXW�RI�IHDU�RU�DQJHU�RU�DFKH�RU�FRQWHPSW��*RG�FDOOV�XV�EDFN�
ZLWK�ORYH� 
 
,�LPDJLQH�WKH�VHQVH�RI�GHVRODWLRQ�WKDW�WKH�'LVFLSOHV�PXVW�
KDYH�NQRZQ��,�LPDJLQH�ZKDW�WKDW�6DWXUGD\�RI�ZDLWLQJ�PXVW�
KDYH�IHOW�OLNH��%XW�IULHQGV��(DVWHU�FRPHV� 
 
,�GRQ¶W�NQRZ�ZKDW�ZLOO�KDSSHQ�WR�WKLV�GHQRPLQDWLRQ�� 
,�NQRZ�LW¶V�EURNHQ��DQG�,�VXVSHFW�LW¶V�G\LQJ��,�GRQ¶W� 
NQRZ�ZKDW�ZLOO�KDSSHQ�ZLWK�WKRVH�LQ�RXU�PLGVW�ZKR�DUH� 
H[SHULHQFLQJ�SHUVRQDO�WUDJHGLHV�DQG�LQWHQVH�SDLQ��$QG�,�
KDYH�GHHS�DQG�KRSH-ILOOHG�IDLWK�WKDW�*RG�LV�SUHVHQW�DQG� 
DFWLYH�DQG�FDOOLQJ�LQ�DOO�RI�WKHVH�SODFHV��³/RRN��,¶P�GRLQJ� 
D�QHZ�WKLQJ��QRZ�LW�VSURXWV�XS��GRQ¶W�\RX�UHFRJQL]H�LW"�
�,VDLDK������D�� 
 
:H�DUH�D�5HVXUUHFWLRQ�SHRSOH��/HW�XV�OLYH�LQWR�WKH� 
SHDFHIXO�DQG�KRSHIXO�SRVVLELOLWLHV�RI�UDGLFDO�WUDQVIRUPDWLRQ�
WKDW�ZH�H[SHULHQFH�DV�5HVXUUHFWLRQ�SHRSOH��-HVXV�LV�ULVHQ��
+DOOHOXMDK� 
 
 
 
 
 
 

 3DVWRU�%RE 

3DVWRU�%RE·V�3ULQWHG�%ORJ 

1RWH 
 

0DQ\�KDYH�H[SUHVVHG�FRQFHUQV�DERXW� 
WKH�SD\LQJ�RI�DSSRUWLRQPHQWV�DIWHU�WKH�
*&�����GHFLVLRQ��6HH�S���IRU�LQIRUPDWLRQ�
DERXW�VWHSV�EHLQJ�WDNHQ�E\�3%�80&� 
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:H�&DUH�IRU�2QH�$QRWKHU 

7KH�%HDFK�%UHH]H�LV� 
D�PRQWKO\�SXEOLFDWLRQ� 
RI�WKH�3DFLILF�%HDFK�
8QLWHG�0HWKRGLVW�
&KXUFK��3OHDVH�YLVLW� 
RXU�ZHEVLWH�DW�
ZZZ�P\3%FKXUFK�RUJ� 

9DFDWLRQ�%LEOH�6FKRRO 
 

3 DFLILF�%HDFK�80&�KDV�EHHQ�LQYLWHG�WR�MRLQ�/D�-ROOD�80&�
IRU�9DFDWLRQ�%LEOH�6FKRRO� 
 

'DWHV�DQG�7LPHV��-XO\���-���������������DP-QRRQ� 
9%6�6XQGD\�DW�/-�80&�-XO\���WK������� 
 
7KHPH��7R�0DUV�DQG�%H\RQG�-�([SORUH�ZKHUH�*RG
V�3RZHU�FDQ�
WDNH�\RX� 
 

5HJLVWUDWLRQ��)RU�WKH�SULFH�DQG�UHJLVWUDWLRQ�OLQN��SOHDVH�FRQWDFW�'HH%#SEXPF�RUJ� 
 
<RXWK�DQG�$GXOW�9ROXQWHHUV��,I�\RX�ZRXOG�OLNH�WR�KHOS�DW�9%6��WDON�WR�'HH� 

7 KH�/DERU�RI�/RYH�&RPPLWWHH�FRQWLQXHV�WR�PDNH�SURJUHVV��KRZHYHU��ZH�DUH�GHOD\HG�GXH�WR�WZR�HYHQWV� 
 

Y 0DUVKD�%U\DQ��ZKR�FRQGXFWHG�RXU�IHDVLELOLW\�VWXG\� 
DQG�ZDV�VODWHG�WR�WDNH�RQ�RXU�FDSLWDO�FDPSDLJQ��KDV�PRYHG�WR�
1RUWKHUQ�&DOLIRUQLD��6KH�LV�QR�ORQJHU�DYDLODEOH�WR�DVVLVW�XV��:H�
DUH�VWDUWLQJ�EDFN�DW�VTXDUH�RQH��DQG�KDYH�UHDFKHG�RXW�WR�WKH� 
FRQIHUHQFH�IRU�JXLGDQFH�DQG�UHFRPPHQGDWLRQV� 
 

Y 7KH�WUXVWHHV�FRPPLWWHH�LV�UHDG\�WR�DSSURYH�D�ELG�WR�KDYH�WKH�EXLOGLQJ�WHQWHG�IRU�WHUPLWHV��
:H�QHHG�WR�VHH�KRZ�WKLV�ZLOO�LPSDFW�WKH�/DERU�RI�/RYH�SURMHFW��6HYHUDO�FRPPLWWHH�
PHPEHUV�TXHVWLRQ�LI�QRZ�LV�WKH�ULJKW�WLPH�WR�GR�WKLV�ZLWK�D�ODUJH�FRQVWUXFWLRQ�SURMHFW�LQ�
WKH�IRUHVHHDEOH�IXWXUH��(LWKHU�ZD\��LW�LV�SRVVLEOH�WR�DVVXPH�WKLV�ZLOO�IXUWKHU�GHOD\�XV� 

 
2XU�QH[W�PHHWLQJ�LV�RQ�0RQGD\��0D\��WK��DW������SP�LQ�WKH�1DUWKH[� 
 

5\DQ�%���&KDLUPDQ 

/DGLHV¶�%UXQFK 
 

/ DGLHV��\RX�DUH�LQYLWHG�WR�JDWKHU�IRU�EUXQFK�RQ�6DWXUGD\�0D\���WK�DW�������DP�DW�WKH�
&RQ�3DQH�EDNHU\�DW�/LEHUW\�6WDWLRQ��&RQ�3DQH�5XVWLF�%UHDGV�RIIHUV�WUDGLWLRQDO�DUWLVDQ�
EUHDGV��EUHDNIDVW�SDVWULHV��LQYHQWLYH�VDQGZLFKHV��ORFDOO\�URDVWHG�FRIIHH��DQG�HVSUHVVR�

GULQNV�LQ�D�ZDUP��LQYLWLQJ�FDIH��*RRG�IRRG��IULHQGV��DQG�FRQYHUVDWLRQ�RQ�D�UHOD[HG�6DWXUGD\�
LQ�0D\��:KDW�FRXOG�EH�VZHHWHU" 
 
&RQWDFW�'DUW�5��RU�+RSH�$���RU�5693�YLD�H9LWH��
:H�KRSH�WR�VHH�\RX�WKHUH� 

&RQ�3DQH�5XVWLF�%UHDGV 
�����'HZH\�5G����� 
6DQ�'LHJR��&$������ 
�/LEHUW\�6WDWLRQ� 



 

�ĞĂĐŚ��ƌĞĞǌĞ��ϰ DĂǇ�ϮϬϭϵ 

:H�*URZ�LQ�*UDFH�	�)DLWK 

0D\�<RXWK� 
0LQLVWU\�$FWLYLWLHV 

 

) RU�PRUH�LQIRUPDWLRQ�DERXW�\RXWK�0LQLVWULHV�HYHQWV� 
RU�WKH�SURJUDP�LQ�JHQHUDO��SOHDVH�FRQWDFW�'HH�
%DUDZ��GHHE#SEXPF�RUJ� 

 
6XQGD\��0D\�� 
����-�����SP��&RQILUPDWLRQ�&ODVV� 
6DWXUGD\��0D\����RU�6XQGD\��0D\��� 
7LPH�7%'��&RQILUPDWLRQ�&ODVV 
6XQGD\��0D\�����0RWKHU¶V�'D\ 
1R�80<) 
6XQGD\��0D\��� 
����-�����SP��'LVWULFW�<RXWK�/LYH�$FWLRQ�&OXH�DW�6DQWHH�
80&��'HH�ZLOO�EH�RXW�RI�WRZQ�IRU�KHU�QHSKHZ¶V�ZHGGLQJ��
EXW�ZLOO�DUUDQJH�FKDSHURQHV�IRU�WKLV�HYHQW� 
6XQGD\��0D\��� 
������DP-�����SP��<RXWK�/XQFK�2XW� 
����-�����SP��&RQILUPDWLRQ�&ODVV� 

:HOFRPH�WR 
2XU�:RUOG� 

 

/ DWH�DW�QLJKW�$SULO�����������3DVWRU�&KULVWRSKHU�DQG� *DEULHOOH�&DUWHU�ZHOFRPHG�,VDLDK�5REHUW�&DUWHU�WR�
WKLV�ZRUOG��,VDLDK�

ZHLJKHG�LQ�DW���OE����R]� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
7KHUH�DUH�WLPHV�LQ�RXU�OLYHV�ZKHQ�IULHQGV�DQG�IDPLO\�DVN��
�:KDW�FDQ�,�GR�WR�KHOS�RXW"��7KH�DQVZHU�LV�XVXDOO\�WR�
KHOS�ZLWK�D�PHDO��0HPEHUV�DQG�IULHQGV�RI�WKH�3%�80&�
FRQJUHJDWLRQ�KDYH�RIIHUHG�WR�KHOS�WKH�&DUWHU�IDPLO\�
WKURXJK�DQ�RQOLQH�SURJUDP�FDOOHG�0HDO�7UDLQ��,W�LV�D�IUHH�
PHDO�FDOHQGDU�WRRO�WKDW�PDNHV�SODQQLQJ�PHDOV�DPRQJ�D�
ZLGH�JURXS�HDV\�DQG�OHVV�VWUHVVIXO��7R�FRQWULEXWH�D�PHDO�
WR�WKH�&DUWHUV��\RX�FDQ�JR�WR�KWWSV���PHDOWUDLQ�FRP�
R����Q� 

+XUULFDQH�5HFRYHU\�3URMHFW�LQ�1HZ�2UOHDQV� 
 

7 KH�QH[W�6RXWK�'LVWULFW�UHFRYHU\�PLVVLRQ�WHDP�ZLOO�JR�WR�*UHDWHU�1HZ�2UOHDQV��/RXLVLDQD��WR�ZRUN�RQ�UHSDLULQJ�KRPHV�WKDW�ZHUH�GDPDJHG�E\�+XUULFDQH�,VDDF�LQ�������7ZHQW\�WR�WKLUW\�SHRSOH�ZLOO�EH�JRLQJ�2FWREHU��WK-��WK��
������7KH\�ZLOO�EH�DFFRPPRGDWHG�DW�WKH�(SZRUWK�%XLOGLQJ�LQ�6OLGHOO��/RXLVLDQD��DERXW����PLOHV�IURP�1HZ�

2UOHDQV��7KH�EXLOGLQJ�KDV�WHDP�KRXVLQJ��ZLWK�EXQN�EHGV��7KHUH�DUH�GRUPLWRULHV�IRU�PHQ�DQG�ZRPHQ� 
 
7KH�QHHG�IRU�UHEXLOGLQJ�KHOS�LV�JUHDW��7KHUH�DUH�VWLOO�PDQ\�KRPHV�WKDW�QHHG�WR�EH�UHVWRUHG�WR�D�VDIH��VDQLWDU\��DQG� 
VHFXUH�VWDWH�� 
 
)RU�PRUH�LQIRUPDWLRQ��FDOO�-HQQLIHU�'HPDUHH�����-���-������RU�HPDLO�MNGHPDUHH#JPDLO�FRP� 
 
$�EURFKXUH�DQG�UHJLVWUDWLRQ�IRUP�FDQ�EH�IRXQG�DW�KWWSV���GULYH�JRRJOH�FRP�ILOH�
G��=J�L\'X-6�QB[QH4%VPM<31�,VV8)V�&�YLHZ"XVS VKDULQJ 

:LWK�7KDQNV 
 

1 DQF\�(��VHQGV�WKDQNV�WR�DOO�ZKR�KDYH�KHOSHG�KHU�WKURXJK�ORYH��VXSSRUW��DQG�DVVLVWDQFH�DV�VKH� 
SUHSDUHG�WR�PRYH�IURP�6DQ�'LHJR�DFURVV�WKH�

FRXQWU\�WR�EH�FORVHU�WR�KHU�IDPLO\� 

������������������ 
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:H�5HDFK�2XW�WR�2WKHUV 

6WHSKHQ�0LQLVWU\ 
 

' XULQJ�D�PHHWLQJ�LQ�0DUFK��ZH�GLVFXVVHG�PDQ\�DVSHFWV�RI�WKH�6WHSKHQ�0LQLVWU\�SURJUDP��,I�
\RX�PLVVHG�WKH�PHHWLQJ�DQG�ZRXOG�OLNH�WR�VHH�WKH�YLGHR�UHFRUGLQJ��SOHDVH�OHW�PH�NQRZ� 
 

:H�DUH�QRZ�UHYLHZLQJ�DSSOLFDWLRQV�IRU�6WHSKHQ�0LQLVWHUV��,I�\RX�EHOLHYH�WKDW�\RX�PD\�KDYH�WKLV�
FDOOLQJ��SOHDVH�FRQWDFW�PH�IRU�WKH�DSSOLFDWLRQ�� 
 
7KDQN�\RX�IRU�\RXU�FRQWLQXHG�VXSSRUW�DQG�SUD\HUV�IRU�6WHSKHQ�0LQLVWU\�DW�3%�80&� 
 
-HVVH�+� 
6WHSKHQ�0LQLVWU\�/HDG 
-HVVH+#SEXPF�RUJ 

7HFK$UWV�7HDP�9ROXQWHHUV�:DQWHG 
 

% H�D�SDUW�RI�WKH�WHDP�WKDW�UXQV�WKH�WHFKQRORJ\�VXUURXQGLQJ�WKH�ZRUVKLS�VHUYLFH�  
:H�DUH�LQ�QHHG�RI�SHRSOH�WR�VWDII�WKH�VRXQG�ERDUG�RQH�6XQGD\�SHU�PRQWK��:H�FRXOG�DOVR�XVH�SHRSOH�WR�MRLQ�WKH�

/LYHVWUHDP�WHDP� 
 
,I�\RX�DUH�LQWHUHVWHG�LQ�HLWKHU�RI�WKHVH�RSSRUWXQLWLHV��SOHDVH�FRQWDFW�-RH�3��� 
MRVHSKS#SEXPF�RUJ�IRU�PRUH�LQIRUPDWLRQ� 

*UDFH�	�'LQH�/XQFK�%XQFK 
 

0 HPEHUV�DQG�IULHQGV�ZLOO�JDWKHU�IRU�WKH�QH[W�*UDFH�DQG�'LQH�/XQFK�%XQFK�HYHQW�RQ�0D\���WK�DW�6ZDPL
V�&DIp��
(YHU\RQH�LV�ZHOFRPH��7KLV�LV�D�JUHDW�ZD\�WR�JHW�WR�NQRZ�RWKHU�3%�80&¶HUV� 
 

6ZDPL¶V�LV�DW������:��3RLQW�/RPD�%OYG��0LGZD\�7RZQH�&HQWHU�DW�WKH�FRUQHU�RI�0LGZD\�'U�DQG�:HVW�3RLQW�/RPD�
%OYG���7KDW�LV�D�VWUDLJKW�GULYH�GRZQ�,QJUDKDP�IURP�3%�80&��:H�ZLOO�PHHW�WKHUH�DW�QRRQ� 
 
6ZDPL¶V�GRHV�QRW�WDNH�UHVHUYDWLRQV�RQ�ZHHNHQGV��EXW�SOHDVH�OHW�0DUFLD�0�RU�+RSH�$�NQRZ�LI�\RX�DUH�DWWHQGLQJ�VR�WKDW�
WKH\�FDQ�JHW�D�ODUJH�HQRXJK�WDEOH�WKH�GD\�RI�WKH�OXQFK� 
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0DUFK������ 
5HFRUG�RI�*HQHURVLW\ 6KDULQJ�WKH�*UDFH�RI�*RG�LQ�:RUVKLS 

 
 0DU����–�����SHUVRQV 
 $SU���–�����SHUVRQV 
 $SU����–�����SHUVRQV 
 $SU����–�����SHUVRQV 
 
$YJ��:HHNO\��������–�����SHUVRQV 

:ŽŝŶĞĚ�Ăƚ��ŚƌŝƐƚ͛Ɛ�dĂďůĞ 
ŽŶ�tĞĚŶĞƐĚĂǇ�EŝŐŚƚƐ 

 
 DĂƌ��Ϯϳ�–�ϭϰϲ�ƉĞƌƐŽŶƐ 
 �Ɖƌ�ϯ�–�ϭϮϴ�ƉĞƌƐŽŶƐ 
 �Ɖƌ�ϭϬ�–�ϭϲϴ�ƉĞƌƐŽŶƐ 
 �Ɖƌ�ϭϳ�–�ϭϭϯ�ƉĞƌƐŽŶƐ 
 �Ɖƌ�Ϯϰ�–�ϭϲϯ�ƉĞƌƐŽŶƐ 

 CHURCH STAFF: 
 Lead Pastor: The Rev Bob Rhodes           Music Director: Ron Jessee  
 Sojourning Pastor: The Rev Christopher Carter, PhD  Sunday School Coordinator: Malea Sandstrom 
 Office Administrator: Aimee Kay     Youth Ministry Coordinator: Dee Baraw 

&LUFOH�RI�6XSSRUW 

5HIOHFWLRQV�)URP�WKH� 
)LQDQFH�	�6WHZDUGVKLS�7HDP 

 

7 KH�ILQDQFH�FRPPLWWHH�KDV�VHOHFWHG�D�SD\UROO�VHUYLFH�WR�HQVXUH�WKDW�RXU�HPSOR\HHV¶�SD\UROO�DQG�SD\UROO�WD[HV�DUH�KDQGOHG� 
SURIHVVLRQDOO\�DQG�DFFXUDWHO\��%HFDXVH�ZH�DUH�LQ�WKH�PLGVW�RI�

FKDQJLQJ�SD\UROO�V\VWHPV��WKLV�PRQWK
V�H[SHQGLWXUHV�DUH�HVWLPDWHG�LQ�
WKH�ILQDQFLDO�WDEOH� 
 
,QFRPH�IRU�WKH�PRQWK�DQG�\HDU�WR�GDWH�LV�VLJQLILFDQWO\�EHORZ�EXGJHW��
:H�KDYH�PDQDJHG�WR�NHHS�H[SHQVHV�FORVH�WR�EXGJHW��$OORZLQJ�IRU�DQ�
H[SHFWHG�UHEDWH�RQ�PLFURSKRQH�UHSODFHPHQWV��RXU�H[SHQVHV�IRU�
0DUFK�DQG�\HDU-WR-GDWH�DUH�DFWXDOO\�EHORZ�EXGJHW� 
 
2QH�UHDVRQ�IRU�RXU�ORZHU�LQFRPH�LV�WKDW�ZH�KDYH�KDG�D�YDFDQF\�DQG�
KDYH�QHHGHG�WR�GR�UHSDLUV�DW�WKH�5HHG�$YH��KRXVH��7KH�SURSHUW\�LV�
FXUUHQWO\�UHQWHG�VR�RXU�UHQWDO�LQFRPH�ZLOO�EH�EDFN�DW�WKH�EXGJHWHG�
DPRXQW�EHJLQQLQJ�LQ�$SULO� 
 
2WKHU�UHDVRQV�IRU�UHGXFHG�JLYLQJ�DUH�OHVV�FOHDU�WR�XV��:H�NQRZ�WKDW�
PDQ\�RI�XV�KDYH�UHFHLYHG�ORZHU�LQFRPH�WD[�UHIXQGV��DQG�WKDW�PDQ\�
RI�XV�KDYH�IRXQG�WKH�*HQHUDO�&RQIHUHQFH�GHFLVLRQ�DJDLQVW�
/*7%4,$�LQFOXVLRQ�WR�EH�VKRFNLQJ�DQG�GLVWUHVVLQJ���3OHDVH�VHH�
PRUH�LQIRUPDWLRQ�DERXW�DSSRUWLRQPHQW�JLYLQJ�RQ�S���LQ�WKLV�QHZVOHW�
WHU���,I�\RX�KDYH�TXHVWLRQV��FRPPHQWV��RU�LGHDV�DERXW�WKH�UHGXFHG�
JLYLQJ�SOHDVH�WDON�WR�DQ\�RI�XV��<RX�FDQ�FRQWDFW�WKH�)LQDQFH�7HDP�
WKURXJK�WKH�FKXUFK�RIILFH��:H�DSSUHFLDWH�\RXU�LQSXW�DQG�ORRN�IRU�
ZDUG�WR�KHDULQJ�IURP�\RX� 

 %XGJHW
 $FWXDO 
0DUFK�JLYLQJ ������� ������� 
0DUFK�RWKHU�VRXUFHV�RI�LQFRPH ������� ������� 
0DUFK�WRWDO�DYDLODEOH�IRU�PLQLVWU\ 

������� ������� 
0DUFK�H[SHQGHG�LQ�PLQLVWU\ ������� ������� 
0DUFK�LQFRPH�PLQXV�H[SHQVHV �������� ��������� 
<7'�JLYLQJ ������� ������� 
<7'�RWKHU�VRXUFHV�RI�LQFRPH ������� ������� 
<7'�WRWDO�DYDLODEOH�IRU�PLQLVWU\ �������� ������� 
<7'�H[SHQGHG�LQ�PLQLVWU\ �������� �������� 
<7'�LQFRPH�PLQXV�H[SHQVHV 

�������� ��������� 
<HDU������EXGJHW ��������  

 &+85&+�67$))� 
 

 /HDG�3DVWRU��7KH�5HY�%RE�5KRGHV   �����0XVLF�'LUHFWRU��5RQ�-HVVHH� 
 6RMRXUQLQJ�3DVWRU��7KH�5HY�&KULVWRSKHU�&DUWHU��3K' �����6XQGD\�6FKRRO�&RRUGLQDWRU��0DOHD�6DQGVWURP 
 2IILFH�$GPLQLVWUDWRU��$LPHH�.D\    �����<RXWK�0LQLVWU\�&RRUGLQDWRU��'HH�%DUDZ 

1RWH�RI�7KDQNV 
)URP�%HFN\�DQG�6WHYH�*� 

 
 

Dear PB UMC Family, 
 
I wanted to let you know how much Steve 
and I Appreciated you continuing to embrace 
All of God’s children. 
Sincerely, 
Becky G. 



 

DĂǇ�ϮϬϭϵ�������������������������������������������������������������������������������ĞĂĐŚ��ƌĞĞǌĞ��ϳ 

&DOHQGDU�RI�(YHQWV ����6XQGD\�0XVLF�5HKHDUVDOV� 
 ��DP��9RLFHV�RI�3UDLVH 
 ����������$GXOWV�	�<RXWK� 
 ���DP��*UDFH�1RWHV 

��:RUVKLS�7LPHV�� 
 ������DP��:RUVKLS�&HOHEUDWLRQ 
 ������DP��:RUVKLS�&HOHEUDWLRQ 

:HHN�� 
6XQ��0D\��� 0RWKHUV�'D\ 
  :RUVKLS 
0RQ��0D\��� ������SP��6FULSWXUH�	�6HUPRQ�6WXG\ 
  ������SP��$O-$QRQ 
7XHV��0D\��� ������SP��6WDII�-�3DULVK�PHHWLQJ 
  ������SP��7UXVWHH�PHHWLQJ 
:HG��0D\��� ������DP��6FULSWXUH�	�6HUPRQ�6WXG\ 
  ������SP��6'�3URMHFW�*UDFH 
7KXUV��0D\��� ������SP��$GPLQLVWUDWLYH�&RXQFLO�PHHWLQJ 
  ������SP��&KRLU�5HKHDUVDO 
)UL��0D\��� ������SP��1DUF�$QRQ 
6DW��0D\��� ������DP��3UD\HUV�	�6TXDUHV�4XLOWHUV 
  ������DP��/DGLHV¶�%UXQFK��S��� 

:HHN�� 
6XQ��0D\��� :RUVKLS 
  1RRQ��*UDFH�	�'LQH��S��� 
  ������SP��'LVWULFW�<RXWK�LQ�6DQWHH��S��� 
0RQ��0D\��� -XQH�%HDFK�%UHH]H�'HDGOLQH 
  ������SP��$O-$QRQ 
  ������SP��)LQDQFH�&RPPLWWHH 
:HG��0D\��� ������DP��6FULSWXUH�	�6HUPRQ�6WXG\ 
  ������SP��6'�3URMHFW�*UDFH� 
  ������SP��6WRUHIURQW�0LQLVWU\ 
7KXUV��0D\��� ������SP��&KRLU�5HKHDUVDO 
)UL��0D\��� ������SP��1DUF�$QRQ 

:HHN�� 
6XQ��0D\�� :RUVKLS�DQG�&RPPXQLRQ 
  ������SP��<RXWK�&RQILUPDWLRQ�&ODVV��S��� 
0RQ��0D\�� ������SP��$O-$QRQ 
  ������SP��/DERU�RI�/RYH�PHHWLQJ��S��� 
:HG��0D\�� ������DP��6FULSWXUH�	�6HUPRQ�6WXG\ 
  ������SP��6'�3URMHFW�*UDFH 
7KXUV��0D\�� ������SP��&KRLU�5HKHDUVDO 
)UL��0D\��� ������SP��1DUF�$QRQ 

:HHN�� 
6XQ��0D\��� :RUVKLS 
  ������DP��<RXWK�/XQFK��S��� 
  ������SP��<RXWK�&RQILUPDWLRQ�&ODVV��S��� 
0RQ��0D\��� 0HPRULDO�'D\—&KXUFK�2IILFH�&ORVHG 
  ������SP��6FULSWXUH�	�6HUPRQ�6WXG\ 
  ������SP��$O-$QRQ 
:HG��0D\��� ������DP��6FULSWXUH�	�6HUPRQ�6WXG\ 
  ������SP��6'�3URMHFW�*UDFH 
7KXUV��0D\��� ������SP��&KRLU�5HKHDUVDO 
)UL��0D\��� ������SP��1DUF�$QRQ 

:HHN�� 
:HG��0D\�� ������DP��6FULSWXUH�	�6HUPRQ�6WXG\ 
  ������SP��6'�3URMHFW�*UDFH 
7KXUV��0D\�� ������SP��&KRLU�5HKHDUVDO 
)UL��0D\�� ������SP��1DUF�$QRQ 
6DW��0D\�� �����DP��3UD\HUV�	�6TXDUHV�4XLOWHUV 

�������������������������ǡ����������������͟ǡ�͚͙͘͡ 

�����������-�����Ǥ 

����������������������������͟ǡ�͚͙͘͡ 

�����������-�����Ǥ 

͚͙͘͡�������� 
����������������

������ 

����������������Ǥ 
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3DFLILF�%HDFK 

8QLWHG�0HWKRGLVW�&KXUFK 

�����7KRPDV�$YHQXH 
6DQ�'LHJR��&$������ 

(/(&7521,&�6(59,&(�5(48(67(' 

��:H�/RYH�DQG� 
��:RUVKLS�*RG 

0D\ 
6FULSWXUHV 

1RQ�3URILW 
2UJDQL]DWLRQ 
8�6��3RVWDJH 

���3$,'��
 

6DQ�'LHJR��&$ 
3HUPLW�1R����� 

6HULHV��³:H�%HOLHYH��7KH�$SRVWOH¶V�&UHHG´ 
 
0D\�������� 
³:H�%HOLHYH��*RG´ 
 *HQHVLV����-����-RKQ����-��� 
 

0D\��������� 
³:H�%HOLHYH��-HVXV´ 
 ,VDLDK�����-���-RKQ����-�� 
 

0D\��������� 
³:H�%HOLHYH��/LIH�(YHUODVWLQJ´ 
 (]HNLHO�����-����/XNH������E-�� 
 

0D\��������� 
³:H�%HOLHYH��7KH�&KXUFK´ 
 $FWV�����-����0DWWKHZ������-�� 

0HHW�<RXWK�0LQLVWULHV�'LUHFWRU�'HH�%DUDZ 
E\�5RYLQJ�5HSRUWHU�0DUFLD�0� 

 

, �VDW�GRZQ�ZLWK�'HH�%DUDZ�UHFHQWO\�DQG�OHDUQHG�ZKDW�VKH�GRHV�IRU�RXU�FKXUFK��,�DVNHG�KHU�KRZ�VKH�IRXQG�RXW�DERXW�3%�80&��
6KH�WROG�PH��³$IWHU�%UXFH�DQG�,�PRYHG�WR�6DQ�'LHJR��,�JRW�LQYROYHG�LQ�'LVWULFW�FDPSLQJ�DQG�JRW�WR�NQRZ�D�ORW�RI�ORFDO�FKXUFKHV��
$�OLWWOH�ZKLOH�ODWHU��3DVWRU�$SULO�FDOOHG�WR�WHOO�PH�3%�80&�KDG�DQ�RSHQLQJ��,�MXPSHG�DW�WKH�FKDQFH�WR�EHFRPH�LQYROYHG�LQ�3%�

80&�<RXWK�0LQLVWULHV��7KDW�ZDV����\HDUV�DJR�´ 
 
:KHQ�,�DVNHG�KHU�ZKDW�KHU�MRE�LQYROYHV��VKH�WROG�PH��³,�FRRUGLQDWH�YDULRXV�VRFLDO�DFWLYLWLHV�DQG�PLVVLRQ�SURMHFWV�IRU�RXU�\RXWK��,�
WHDFK�6XQGD\�6FKRRO�FODVVHV��XVXDOO\�MXVW�GXULQJ�FKXUFK�VHFRQG�VHUYLFH��6RPH�6XQGD\V��,�WHDFK�6XQGD\�6FKRRO�ERWK�VHUYLFHV��ZKHQ�
PRUH�\RXWK�DUH�SUHVHQW��,�V\QFKURQL]H�WKLV�ZLWK�0DOHD�6DQGVWURP��RXU�6XQGD\�6FKRRO�&RRUGLQDWRU��$OVR��,�KDYH�D�VWURQJ�DWWDFKPHQW�
ZLWK�WKH�\RXWK�PLQLVWU\�SURJUDP�LQ�WKH�6DQ�'LHJR�DUHD��,�PHHW�ZLWK�RWKHU�OHDGHUV�RQFH�D�PRQWK�WR�FRRUGLQDWH�'LVWULFW�\RXWK�HYHQWV��
LQFOXGLQJ�VSHFLDO�ZRUVKLS�VHUYLFHV��EHDFK�GD\V��DQG�FDPSLQJ��,�DOVR�FRRUGLQDWH�DQG�WHDFK�FRQILUPDWLRQ�FODVVHV�IRU�\RXWK�ZDQWLQJ�WR�
EHFRPH�FKXUFK�PHPEHUV�´ 
 
7KDW�VRXQGHG�OLNH�D�ORW��EXW�,�DVNHG�LI�VKH�GLG�PRUH��³,�DOVR�FRRUGLQDWH�DQG�OHDG�IDPLO\�FDPSLQJ��0XOWL-JHQHUDWLRQDO�PLQLVWU\�LV�D� 
SDVVLRQ�RI�PLQH��DQG�,�ORYH�LW�ZKHQ�,�FDQ�JHW�DGXOWV�DQG�NLGV�LQ�WKH�VDPH�URRP�LQWHUDFWLQJ�ZLWK�HDFK�RWKHU��5HFHQWO\��,�LQVWLJDWHG� 
VHYHUDO�PXOWL-JHQHUDWLRQDO�HYHQWV��WKH�$GYHQW�NLFN-RII��WKH�6KURYH�7XHVGD\�GLQQHU��DQG�WKH�*RRG�)ULGD\�SUD\HU�VWDWLRQV��,�DOVR�WUDLQ�
DQG�FRRUGLQDWH�RXU�DFRO\WHV��ZKR��DPRQJ�RWKHU�WKLQJV��OLJKW�DQG�H[WLQJXLVK�FDQGOHV�GXULQJ�
RXU�ZRUVKLS�VHUYLFH�´ 
 
'HH�LV�DOVR�LQYROYHG�LQ�RXU�6DPDULWDQV��WR�DVVLVW�FKXUFK�PHPEHUV�JRLQJ�WKURXJK�D�FULVLV�RU�
LPPHGLDWH�QHHG��6KH�LV�XVXDOO\�DW�FKXUFK�IRU�3URMHFW�*UDFH�RQ�:HGQHVGD\�QLJKWV�WR�KHOS�
ZLWK�WKH�PHDO��6KH�GRHV�:HGQHVGD\�QLJKW�SUD\HUV�DQG�DQQRXQFHPHQWV�ZKHQ�3DVWRU�%RE�LV�
QRW�WKHUH� 
 
%HIRUH�WKLV��,�WKRXJKW�,�NQHZ�'HH��EXW�UHDOO\�GLGQ¶W�KDYH�D�JRRG�LGHD�RI�ZKDW�DOO�VKH�GRHV�
IRU�RXU�FKXUFK��,�ZDV�DPD]HG�WR�ILQG�RXW�KRZ�PXFK�VKH�DFWXDOO\�GRHV�DQG�KRZ�PXFK�VKH�
ORYHV�GRLQJ�LW��:H�DUH�YHU\�OXFN\�VKH�LV�VXFK�D�GHGLFDWHG�PHPEHU� 


