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E\�$GDP�0�-/� 
 

$ OWKRXJK�ZH�FRXOG�QRW�PHHW�LQ�SHUVRQ�WKLV�\HDU��WKH�&DOLIRUQLD-3DFLILF�$QQXDO�&RQIHUHQFH�PHW�GLJLWDOO\�YLD�=RRP��D�SODWIRUP�3%�80&�KDV�EHHQ�JHWWLQJ�XVHG�WR�IRU�VHYHUDO�PRQWKV��,�ZDV�UHPLQGHG�RQFH�DJDLQ�RI�WKH�
PDQ\�FOHUJ\�DQG�ODLW\�DFURVV�RXU�UHJLRQ�ZKR�DUH�GRLQJ�DPD]LQJ�ZRUN�LQ�WKHLU�RZQ�FKXUFKHV�DQG�FRQWH[WV��,�

ZDV�SDUWLFXODUO\�PRYHG�E\�WKH�ERG\¶V�ZLOOLQJQHVV�WR�PDNH�EXGJHWDU\�DGMXVWPHQWV�LQ�VXSSRUW�RI�DQWL-UDFLVP�LQLWLD�
WLYHV�DQQRXQFHG�E\�%LVKRS�+DJL\D��,�ORRN�IRUZDUG�WR�WKH�ZD\V�LQ�ZKLFK�&DO-3DF�OHDGV�XV�LQ�WKLV�PRPHQW�RI�KLVWRU\� 
 

 
 
 
 
 
 
2EVHUYDWLRQV�E\�'DYLG�'%���5HO�0����&ODUHPRQW�6FKRRO�RI�
7KHRORJ\���3K�'����8QLWHG�6WDWHV�,QWHUQDWLRQDO�8QLYHUVLW\� 
 
 
 

% RE�5KRGHV�VHUYHG�DV�&RQIHUHQFH�6HFUHWDU\�DORQJVLGH� %LVKRS�+DJL\D�IRU�PRVW�RI�WKH������&DO-3DF�$QQXDO� 
&RQIHUHQFH�RQ-OLQH��7KH�SDUHG-GRZQ�IRUPDW�ZDV� 

��HIILFLHQWO\�VHUYHG��DQG�KLJKO\�RUJDQL]HG�DQG�VFKHGXOHG��7KHUH�ZHUH�PDQ\�IHZHU�UHVROXWLRQV�IRU�GLVFXVVLRQ� 
 
��7KH�UHVROYH�WR�ZRUN�DJDLQVW�RXU�V\VWHPLF�DQG�GHHSO\-URRWHG�UDFLVP�ZDV�PXFK�LQ�HYLGHQFH��DQG�LQVSLULQJ� 
 

2WKHU�WRSLFV�WKDW�ZHUH�FRQVLGHUHG�LQFOXGHG�FDPSLQJ��WKH�ORZHUHG�DPRXQW�RI�IXQGLQJ�IRU�WKH�FKXUFK�� 
DQG�PDLQWDLQLQJ�WKH�WUDGLWLRQDO�VXSSRUWV�ZH�RIIHU��VXFK�DV�WUDGLWLRQDOO\��WKH�$IULFDQ-$PHULFDQ�³1HJUR 
FROOHJHV�´ 

 
     &RQWLQXHG�RQ�SDJH�� 

����������������������������������� 
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$�0HVVDJH�)URP�3DVWRU�/RUL 

$ V�,�VLW�GRZQ�WR�ZULWH�P\�ILUVW�%HDFK�%UHH]H�DUWLFOH��,�DP�RYHUZKHOPHG�E\�DOO�RI�WKH�WKLQJV�,�FRXOG�VD\�
DQG�ZDQW�WR�VD\��%XW�ILUVW�WKLQJV�ILUVW���+(//2��

+RZ�DUH�\RX"�,�DP�VR�WKDQNIXO�WR�EH�DUULYLQJ�DW�3DFLILF�
%HDFK�80&�DV�\RXU�SDVWRU��:KLOH�,�WUXVW�WKDW�ZH�DUH�LQ�
PDQ\�ZD\V�DOUHDG\�NQRZQ�WR�HDFK�RWKHU�DV�EHORYHGV�LQ�
&KULVW��,�DP�ORRNLQJ�IRUZDUG�WR�JHWWLQJ�WR�NQRZ�\RX�DQG�
\RXU�XQLTXH�VWRULHV��(DFK�RQH�RI�\RX�LV�D�SDUW�RI�WKH� 
IDEULF�RI�WKLV�DPD]LQJ�FRQJUHJDWLRQ��DQG�,�DP�GHHSO\�
JUDWHIXO�WKDW�WKH�6SLULW�KDV�EURXJKW�XV�WRJHWKHU�LQ�WKLV� 
WLPH�DQG�SODFH� 
 
7KLV�PD\�VHHP�WRR�REYLRXV�RI�D�WKLQJ�WR�VD\��EXW�,�WKLQN�
LW
V�LPSRUWDQW�WR�DFNQRZOHGJH�WKDW�ZH�DUH�MRLQLQJ�RQH� 
DQRWKHU
V�OLYHV�GXULQJ�D�SURIRXQGO\�FKDOOHQJLQJ�DQG�XQVHW�
WOHG�WLPH��7KURXJKRXW�VFULSWXUH�ZH�KHDU�VWRULHV�RI�RXU� 
DQFHVWRUV�DV�WKH\�KDYH�OLYHG�GXULQJ�³LQ�EHWZHHQ´�WLPHV��
1RZ�ZH�ILQG�RXUVHOYHV�³LQ�EHWZHHQ´�LQ�VR�PDQ\�ZD\V��
:H�DUH�³LQ�EHWZHHQ´�DV�ZH�PDNH�SDVWRUDO�WUDQVLWLRQV�� 
<RX�DUH�VD\LQJ�JRRGE\H�WR�3DVWRU�%RE��D�EHORYHG�SDVWRU�
ZKR�KDV�JLYHQ�RI�KLV�JLIWV��JUDFH��KHDUW��DQG�VSLULW�LQ�WKLV�
FRPPXQLW\�IRU�WKH�ODVW�VL[�\HDUV��,�DP�JUDWHIXO�IRU�%RE
V�
JHQHURVLW\�DQG�VXSSRUW�LQ�WKLV�WUDQVLWLRQ��DQG�,�FDQ�XQGHU�
VWDQG�KRZ�KDUG�LW�LV�WR�VHQG�KLP�DQG�KLV�IDPLO\�RQ�WR�QHZ�
PLQLVWULHV��7KDW�JULHI�LV�VLJQLILFDQW�DQG�UHDO� 
 
:H�DUH�YHU\�PXFK�´LQ�EHWZHHQ´�LQ�WKLV�&29,'-��� 
SDQGHPLF��:LWKRXW�DQ\�FOHDU�VHQVH�RI�D�OLJKW�DW�WKH�HQG� 
RI�WKH�WXQQHO��ZH�DOO�SHUKDSV�ILQG�RXUVHOYHV�H[SHULHQFLQJ�
SHULRGLF�ZDYHV�RI�DQ[LHW\��JULHI��IHDU��GRXEW��DQJHU�� 
GHSUHVVLRQ��DQG�IDWLJXH��7KHVH�DUH�QRUPDO�UHVSRQVHV�WR� 
D�YHU\�DEQRUPDO�VLWXDWLRQ��,�SUD\�WKDW�ZH�FRQWLQXH�WR�EH�
SUHVHQW�ZLWK�DQG�IRU�RQH�DQRWKHU�LQ�HYHU\�ZD\�WKDW�ZH�FDQ��
2Q�D�SUDFWLFDO�QRWH��,�ZDQW�WR�OHW�\RX�NQRZ�WKDW�WKHUH�KDYH�
EHHQ�PHHWLQJV�WR�GLVFXVV�ZKHQ�DQG�KRZ�ZH�ZLOO�³FRPH�
EDFN�WR�FKXUFK�´�7KDW�ZLOO�KDSSHQ�LQ�ZD\V�WKDW�DUH�
SODQQHG�DQG�SXUSRVHIXO��DQG�ZLOO�IROORZ�WKH�JXLGHOLQHV�VHW�
IRUWK�E\�RXU�FRXQW\�DQG�VWDWH��DV�ZHOO�DV�E\�RXU�&DOLIRUQLD-
3DFLILF�$QQXDO�&RQIHUHQFH��:H�ZLOO�UHWXUQ�WR�LQ-SHUVRQ�
ZRUVKLS�LQ�VWDJHV��SULRULWL]LQJ�WKH�KHDOWK�DQG�ZHOO�EHLQJ�RI�
RXU�FRQJUHJDWLRQ�DQG�FRPPXQLW\��DQG�VHHNLQJ�WR�SUHVHUYH�
WKH�DVSHFWV�RI�ZRUVKLS�WKDW�KHOS�XV�WR�FRQQHFW�GHHSO\�ZLWK�
*RG�DQG�ZLWK�RQH�DQRWKHU� 
 
:H�DUH�DOVR�LQ�DQ�³LQ�EHWZHHQ´�SODFH�LQ�WHUPV�RI�RXU�
FRXQWU\��RXU�FXOWXUH��DQG�RXU�KLVWRU\��:LWK�WKH�UHFHQW� 
PXUGHU�RI�*HRUJH�)OR\G��FRQYHUVDWLRQV�DERXW�UDFLDO� 
MXVWLFH�KDYH�EURNHQ�RSHQ�LQ�ZD\V�WKDW�IHHO�XQSUHFHGHQWHG��
:H�DUH�LQ�DQ�³LQ�EHWZHHQ´�SODFH��D�SODFH�ZKHUH�WKHUH�LV�
SRWHQWLDO�WR�VOLGH�EDFN�LQWR�LQHUWLD��DSDWK\��DQG�WKH�VWDWXV�
TXR��%XW�ZH�DOVR�KDYH�WKH�FKRLFH�WR�PRYH�IRUZDUG�ZLWK�
FRXUDJH��YXOQHUDELOLW\��DQG�FRQYLFWLRQ��GUDZLQJ�GHHSO\�
IURP�RXU�IDLWK�LQ�RUGHU�WR�KRQRU��DGYRFDWH�IRU��DQG� 
SURWHFW�WKH�*RG-JLYHQ�GLJQLW\�DQG�ULJKWV�RI�DOO�*RG
V� 

FKLOGUHQ��,�ZDV�VR�JODG�WR�VHH�WKDW��EHJLQQLQJ�LQ�-XO\�� 
$GDP�DQG�(ULFK�ZLOO�EH�RIIHULQJ�D�VPDOO�JURXS�WR�GLVFXVV�
$XVWLQ�&KDQQLQJ�%URZQ
V�ERRN��,
P�6WLOO�+HUH��%ODFN� 
'LJQLW\�LQ�D�:RUOG�0DGH�IRU�:KLWHQHVV��,�ORRN�IRUZDUG�WR�
RQ-JRLQJ�FRQYHUVDWLRQV�DQG�RXU�VKDUHG�KDUG�ZRUN�DURXQG�
UDFLDO�MXVWLFH� 
 
,
OO�FRQIHVV�WR�\RX�WKDW�,
P�QRW�YHU\�JRRG�DW�PHPRUL]LQJ�
%LEOH�YHUVHV��EXW�,�FDQ��OLNH�PDQ\�RI�\RX��FDOO�RQ�WKH� 
��UG�3VDOP�E\�KHDUW��,W
V�D�SDVVDJH�WKDW�VRRWKHV�P\�VSLULW�
GXULQJ�³LQ�EHWZHHQ´�WLPHV��³<HD�WKRXJK�,�ZDON�WKURXJK�
WKH�YDOOH\�RI�WKH�VKDGRZ�RI�GHDWK��,�ZLOO�IHDU�QR�HYLO��)RU�
7KRX�DUW�ZLWK�PH�´�,�RIIHU�WKHVH�ZRUGV�DV�D�UHPLQGHU�WR� 
DOO�RI�XV�WKDW�*RG�LV�ZLWK�XV�LQ�WKHVH�GLIILFXOW�GD\V��DQG�
WKDW�*RG�LV�GRLQJ�ZKDW�*RG�GRHV��IDVKLRQLQJ�VRPHWKLQJ�
QHZ��UHGHHPHG��DQG�KRSHIXO�RXW�RI�DOO�WKDW�IHHOV�FKDRWLF�
DQG�XQFHUWDLQ� 
 
,�ORRN�IRUZDUG�WR�DOO�RI�WKH�VHDVRQV�WKDW�DUH�DKHDG�IRU�XV�DV�
D�FRQJUHJDWLRQ��,
P�VR�WKDQNIXO�WR�EH�ZDONLQJ�ZLWK�\RX—
WKURXJK�WKH�YDOOH\V��WKH�KLOOV��WKH�FOXWWHUHG�SDWKV��DQG�WKH�
FOHDU�VSDFHV� 
 
7KDQN�\RX�IRU�ZHOFRPLQJ�PH�WR�D�QHZ�SODFH�WR�FDOO�KRPH� 
 

,Q�3HDFH� 
3DVWRU�/RUL 

 
 
 
 
 
 
 
 
 
 
3DVWRU�/RUL
V�6FKHGXOH 
 
3DVWRU�/RUL�ZLOO�EH�LQ�WKH�&KXUFK�2IILFH�EHJLQQLQJ�
:HGQHVGD\��-XO\��VW��+HU�WHQWDWLYH�VFKHGXOH�LV�EHORZ��
7KLV�VFKHGXOH�ZLOO�EH�IOH[LEOH��DQG�ZLOO�HYROYH�EDVHG�RQ�
RXU�VWDJHV�RI�UHRSHQLQJ��DV�ZHOO�DV�RQ�FKXUFK�QHHGV��<RX�
FDQ�UHDFK�3DVWRU�/RUL�YLD�WKH�&KXUFK�2IILFH�IRU�SDVWRUDO�
QHHGV��TXHVWLRQV��RU�FRQFHUQV� 
 
$GGLWLRQDO�FRQWDFW�LQIRUPDWLRQ�ZLOO�EH�FRPLQJ�VRRQ� 
 
0RQGD\����-��LQ�WKH�RIILFH 
7XHVGD\��:RUN�IURP�KRPH 
:HGQHVGD\����-��LQ�WKH�RIILFH�3URMHFW�*UDFH 
7KXUVGD\����-��LQ�WKH�RIILFH 
)ULGD\��'D\�2II 
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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� 

&DO-3DF��&RQWLQXHG�IURP�SDJH�� 
 
,�H[SHFWHG�FRQYHUVDWLRQV�DERXW�WKH�VKULQNLQJ�FKXUFK�EXGJHWV��DQG�DERXW�WKH�JUHDWHU� 
GLIILFXOWLHV�RI�VRPH�FKXUFKHV�WR�PHHW�WKHLU�DSSRUWLRQPHQWV�� 
 
0\�SHUVRQDO�LQWHUHVW�LV�WR�FRPEDW�UHVROXWLRQV�WKDW�LPSOHPHQW�%R\FRWW��'LYHVWPHQW��DQG�
6DQFWLRQV�DJDLQVW�,VUDHO��WHUPHG�³%'6�´�7KH�IRXQGHU�H[SOLFLWO\�FDPSDLJQV�IRU�WKH�GHDWK�RI�
,VUDHO��7KRXJK�WKH�3UHVE\WHULDQ�86$�GHQRPLQDWLRQ�KDV�SDVVHG�D�%'6-IDYRUDEOH�UHVROXWLRQ��
WKHUH�ZDV�QR�VXFK�UHVROXWLRQ�DW�WKH�&DO-3DF�&RQIHUHQFH�WKLV�\HDU� 

5DLQERZ�0DVNV�IRU�3ULGH�0RQWK 
 

7 KH�3%�80&�PDVN�HOYHV�KDYH�GLVWULEXWHG�DERXW����UDLQERZ�IDFH�PDVNV�DV�RI�WKLV�
ZULWLQJ��:H�SODQ�WR�KDQG�RXW�VRPH�PRUH�DW�3DVWRU�%RE
V�GULYH-E\�IDUHZHOO�RQ� 
-XQH���� 

 
,I�\RX�KDYHQ
W�UHFHLYHG�D�PDVN�\HW��SOHDVH�GRQ
W�IHHO�OHIW�RXW��:H�DUH�VWLOO�VHZLQJ� 
 
-XO\
V�PDVN�HGLWLRQ�ZLOO�IHDWXUH�UDLQERZ�ILUHZRUNV�RQ�D�EODFN�EDFNJURXQG��:H�HQFRXU�
DJH�\RX�WR�ZHDU�\RXU�UDLQERZ�PDVNV�WKURXJK�-XO\��DQG�HVSHFLDOO\�RQ�YLUWXDO�6DQ�'LHJR�
3ULGH�ZHHNHQG��-XO\���-��� 
 
&RQWDFW�+RSH�$��RU�WKH�FKXUFK�RIILFH�ZLWK�\RXU�QDPH��DGGUHVV��DQG�WKH�QXPEHU�RI�PDVNV�
\RX�DUH�UHTXHVWLQJ�IRU�\RXU�KRXVHKROG� 
 
 
 
 
 
 
 
 
 
 
 
 

������������������������������������Ǥ-�Ǥ 
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:H�*URZ�LQ�*UDFH�	�)DLWK 
 
 
 
 
 
 
 
 
 
 
 
 
 

%LRJUDSKLF�6WXG\�RQ�5DFLVP�LQ�$PHULFD 
E\�$GDP�0�-/� 

 

7 KH�ZRUOG�LV�QRW�WDNLQJ�D�EUHDN�GXULQJ�WKH�FRURQDYLUXV�SDQGHPLF��DQG�QHLWKHU�LV�3DFLILF�%HDFK�8QLWHG�0HWKRGLVW�&KXUFK��)ROORZLQJ�WKH�PXUGHUV�RI�%UHRQQD�7D\ORU�DQG�*HRUJH�)OR\G��RXU�QDWLRQ�ILQGV�LWVHOI�LQ�
WKH�WKURHV�RI�WXUPRLO��$V�VLEOLQJV�LQ�&KULVW��ZH�DUH�EHLQJ�LQYLWHG�WR�RSHQ�RXU�H\HV�DQG�WR�ORYH�RXU�%ODFN�

QHLJKERUV�DV�RXUVHOYHV� 
 
6WDUWLQJ�WKH�ILUVW�ZHHN�RI�-XO\��(ULFK�*ULPP-6FKPLWW�ZLOO�EH�FR-OHDGLQJ�D�ERRN�VWXG\�ZLWK�$GDP�0�-/��DV�ZH�
OLVWHQ�WR�DQ�H[SHULHQFH�RI�UDFH�LVVXHV�LQ�$PHULFD��6HFXUH�D�GLJLWDO�RU�D�SK\VLFDO�FRS\�RI�,¶P�6WLOO�+HUH��%ODFN�
'LJQLW\�LQ�D�:RUOG�0DGH�IRU�:KLWHQHVV��E\�$XVWLQ�&KDQQLQJ�%URZQ��%H�SUHSDUHG�IRU�GLVFRPIRUW�DV�WKH�DXWKRU�
UHFRXQWV�KHU�RZQ�H[SHULHQFH�RI�JURZLQJ�XS�DV�D�%ODFN�&KULVWLDQ�VXUURXQGHG�E\�ZKLWHQHVV��%RRN�GLVFXVVLRQV�ZLOO�
WDNH�SODFH�RQ�=RRP��RU�YLD�RWKHU�VRFLDOO\�GLVWDQW�IRUPDWV�DV�LQWHUHVW�GLFWDWHV���3OHDVH�UHJLVWHU�DV�VRRQ�DV�SRVVLEOH�
IRU�WKHVH�ERRN�GLVFXVVLRQV�E\�HPDLOLQJ�(ULFK6#SEXPF�RUJ��(ULFK�FDQ�DOVR�KHOS�ZLWK�\RXU�TXHVWLRQV��DQG�JLYH�
\RX�=RRP�WXWRULDOV� 
 
:H�KRSH�WKDW�\RX�ZLOO�MRLQ�XV�IRU�WKLV�FKDOOHQJLQJ�DQG�KRO\�ZRUN�RI�URRWLQJ�RXW�UDFLVP�LQ�RXU�VRFLHW\�DQG� 
DOVR�LQ�RXUVHOYHV� 

%XLOGLQJ�&RPPXQLW\�2SSRUWXQLWLHV 
 

:HGQHVGD\�1LJKW�'HYRWLRQDO�������SP-�����SP��YLD�=RRP 
7KLV�ZLOO�EH�D�WLPH�WR�EH�LQVSLUHG�DQG�XSOLIWHG��,W�ZLOO�LQFOXGH�D�GLVFXVVLRQ�DQG�SUD\HU�WLPH�DIWHU�WKH�GHYRWLRQ� 
7R�MRLQ��SOHDVH�JR�WR�]RRP�XV�M������������DQG�HQWHU�WKH�SDVVZRUG�������� 
 

&RIIHH�ZLWK�3DVWRU�/RUL��7KXUVGD\V������SP��YLD�=RRP 
-RLQ�LQ�D�IULHQGO\�FKDW�ZLWK�RXU�QHZ�SDVWRU�DQG�IHOORZ�FKXUFK�DWWHQGHHV� 
 

6XQGD\�3UD\HU�7LPH�������DP-�����DP��YLD�=RRP 
7KLV�SUD\HU�JURXS�ZLOO�PHHW�IRU����PLQXWHV�EHIRUH�RXU�RQOLQH�FKXUFK�VHUYLFH�EHJLQV��WR�SUD\�IRU�WKRVH�LQ�QHHG��RXU�
FKXUFK��WKH�XSFRPLQJ�VHUYLFH��DQG�ZKDWHYHU�*RG�SXWV�RQ�RXU�KHDUWV� 
7R�MRLQ��SOHDVH�JR�WR�]RRP�XV�M������������DQG�HQWHU�WKH�SDVVZRUG�������� 
 

$SSRLQWPHQW�ZLWK�D�6WHSKHQ�0LQLVWHU 
,I�\RX
UH�LQWHUHVWHG�LQ�VFKHGXOLQJ�DQ�DSSRLQWPHQW�ZLWK�RQH�RI�RXU�6WHSKHQ�0LQLVWHUV�IRU�VSLULWXDO�FDUH�RU�VLPSO\�IRU�D�
FDVXDO�FRQYHUVDWLRQ��SOHDVH�JR�WR�WKH�IROORZLQJ�OLQN��FDOHQGO\�FRP�VWHSKHQPLQLVWU\�DSSRLQWPHQW��WR�VHOHFW�D�WLPH�WKDW�
ZRUNV�EHVW�IRU�\RX��2QH�RI�RXU�6WHSKHQ�0LQLVWHUV�ZLOO�UHDFK�RXW�WR�\RX�DW�WKDW�VFKHGXOHG�WLPH� 
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:H�5HDFK�2XW�WR�2WKHUV 

&KXUFK�&RXQFLO�1HZV 
 

 
6WDII-3DULVK�5HODWLRQV�&RPPLWWHH��635&� 

E\�3DWW\�5� 
 

: KDW�D�IHVWLYH��VSLULWHG�SURFHVVLRQ�3%�80&�PHPEHUV�DQG�IULHQGV�SUHVHQWHG�DV�WKH\�HPEDUNHG�RQ�D�7KDQN�
<RX�FDU�SDUDGH�SDVW�WKH�SDUVRQDJH�DW������9LFNLH�'ULYH�RQ�6XQGD\��-XQH�����635&�FRRUGLQDWHG�WKH�HYHQW�
LQ�KRQRU�RI�3DVWRU�%RE��&DUV�OLQHG�XS��VRPH�GHFRUDWHG��ZLWK�OLJKWV�IODVKLQJ�DQG�KRUQV�KRQNLQJ��WR�VD\�KL��

DQG�WR�GURS�RII�JUHHWLQJ�FDUGV��7KDQN�\RX�WR�DOO�ZKR�SDUWLFLSDWHG�LQ�WKLV�VRFLDO�GLVWDQFH�VHQG-RII� 
 
$OWKRXJK�ZH�DUH�VDGGHQHG�WR�VHH�3DVWRU�%RE�OHDYH�RXU�FRQJUHJDWLRQ��ZH�NQRZ�KLV�QHZ�FRQJUHJDWLRQ��/D�-ROOD�8QLWHG�
0HWKRGLVW�&KXUFK��ZLOO�EH�MRLQLQJ�ZLWK�3%�80&�WR�UXQ�WKH�,QWHUIDLWK�6KHOWHU�DQG�RWKHU�SURMHFWV� 
 
:H�ORRN�IRUZDUG�WR�3DVWRU�/RUL�/HRSROG�MRLQLQJ�XV�RQ�-XO\����635&�LV�ZRUNLQJ�RQ�SODQV�IRU�VPDOO�=RRP�PHHWLQJV�VR�
VKH�FDQ�JHW�WR�NQRZ�PHPEHUV�RI�WKH�FRQJUHJDWLRQ��6KH�KDV�H-PDLOHG�635&��VD\LQJ�WKDW�VKH�³&DQ
W�ZDLW�WR�VHH�\RX�DOO�
LQ�-XO\�´ 
  
7KDQNV�WR�WKH�6%$�ORDQ�+RSH�$��KDV�SURFXUHG��,YH\�0HUULOO�DQG�(ULFK�6FKPLWW�ZLOO�EH�ZRUNLQJ�RQ�D�3%�80&�DGYHU�
WLVLQJ�SURMHFW�IRU�D�SHULRG�RI�HLJKW�ZHHNV�DW�WHQ�KRXUV�SHU�ZHHN��HDFK� 
 

)LQDQFH 
E\�+RSH�$� 

 

( DUO\�WKLV�\HDU�ZH�UHFHLYHG�QHZV�WKDW�3URMHFW�*UDFH�ZDV�DZDUGHG�D��������JUDQW�IURP�WKH�*HRUJLD�/\QFK� )RXQGDWLRQ��3URFHVVLQJ�ZDV�GHOD\HG�E\�WKH�SDQGHPLF��EXW�ZH�DUH�GHOLJKWHG�WR�UHSRUW�WKDW�D�FKHFN�ZDV�UHFHLYHG�
LQ�-XQH��<RX
OO�VHH�WKLV�LQFRPH�LQFOXGHG�LQ�QH[W�PRQWK
V�ILQDQFLDO�WDEOH� 

 

6SHFLDO�3%�80&�&KDUJH�&RQIHUHQFH 
 
 

$ �6SHFLDO�&KDUJH�&RQIHUHQFH�ZLOO�EH�KHOG�YLD�=RRP�RQ�7XHVGD\��-XO\����������DW������SP��7KLV�6SHFLDO�PHHWLQJ�LV�EHLQJ�KHOG�VR�WKDW�3%�80&�PHPEHUV�PD\�DSSURYH�WKH�VDODU\�DQG�
EHQHILWV�SDFNDJH�IRU�RXU�QHZ�SDVWRU��WKH�5HYHUHQG�/RUL�/HRSROG��(DFK�OLQH�LWHP�RI�WKH� 

VDODU\�DQG�EHQHILWV�ZLOO�EH�DYDLODEOH�GXULQJ�WKH�FRQIHUHQFH� 
 
 

7R�MRLQ�WKH�=RRP�PHHWLQJ��JR�WR 
KWWSV���]RRP�XV�M������������ 

 
0HHWLQJ�,'��������������� 

 
 
,I�\RX�KDYH�TXHVWLRQV��SOHDVH�FRQWDFW�.HQ�%��RQ�KLV�FHOO�����-���-�������E\�HPDLO��.MEU����#DRO�FRP��RU�YLD�KLV�
ZRUN�QXPEHU������-���-�����[������ 
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0D\����� 
5HFRUG�RI�*HQHURVLW\ 

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

 
 ��DĂǇ�Ϯϳ�—ϭϬϵ�ƉĞƌƐŽŶƐ 
 ��:ƵŶĞ�ϯ�—�ϱϬ�ƉĞƌƐŽŶƐ 
 ��:ƵŶĞ�ϭϬ�—ϭϬϲ�ƉĞƌƐŽŶƐ 
 ��:ƵŶĞ�ϭϳ�—ϳϮ�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�7HDP 
 

) RU�WKH�ILUVW�WLPH�WKLV�\HDU��0D\�JLYLQJ�DFWXDOO\�H[FHHGHG�RXU�
PRQWKO\�EXGJHW��7KDQN�\RX��JHQHURXV�SHRSOH��:H
YH�ERRNHG�
WKH��������(,'/�$GYDQFH�DV�RWKHU�LQFRPH��KDYLQJ�FODULILHG�

ZLWK�WKH�6%$�WKDW�ZH�GRQ
W�QHHG�WR�DSSO\�IRU�IRUJLYHQHVV��$OO�WKDW��
SOXV�EHORZ-EXGJHW�H[SHQVHV��KHOSHG�WR�EULQJ�XV�WR�D�ORZHU�GHILFLW�
WKDQ�ZH�KDG�H[SHFWHG�\HDU�WR�GDWH� 
 
3OHDVH�FRQWLQXH�\RXU�JLYLQJ�RQOLQH�RU�E\�PDLO�DV�\RX�DUH�DEOH��,I�\RX�
DUH�XQDEOH�WR�NHHS�XS�ZLWK�\RXU�SOHGJHV��LW�ZRXOG�EH�KHOSIXO�IRU�\RX�
WR�QRWLI\�RXU�ILQDQFLDO�VHFUHWDU\�/LQGD�$� 
 
:H
YH�UHFHLYHG���������IURP�WKH�6%$�3D\FKHFN�3URWHFWLRQ�3URJUDP�
/RDQ��7KH�PRQH\�LV�RQ�GHSRVLW�LQ�WKH�FKXUFK�FKHFNLQJ�DFFRXQW��,W
V�
ERRNHG�DV�D�ORDQ��QRW�LQFRPH��VR�LW�LV�QRW�LQFOXGHG�RQ�WKH�ILQDQFLDO�
WDEOH�RQ�WKLV�SDJH��7KH�ORDQ�LV�IRUJLYDEOH�LI�ZH�VSHQG�LW�RQ�SD\UROO�
DQG�XWLOLWLHV��$W�WKLV�ZULWLQJ��&RQJUHVV�KDV�SDVVHG�D�PRUH�JHQHURXV� 
��-ZHHN�SHULRG�LQ�ZKLFK�WR�VSHQG�WKH�ORDQ�SURFHHGV��,I�VLJQHG�E\�WKH�
:KLWH�+RXVH��ZH�ZLOO�KDYH�QR�GLIILFXOW\�ZKDWVRHYHU�LQ�TXDOLI\LQJ�IRU�
�����IRUJLYHQHVV��DQG�ZRXOG�SUREDEO\�EH�DEOH�WR�TXDOLI\�IRU������
IRUJLYHQHVV�XQGHU�WKH�FXUUHQW�PRUH�UHVWULFWLYH�UXOHV�DV�ZHOO� 

([FOXGLQJ�H[WUDRUGLQDU\�LWHPV
 %XGJHW 

(VWLPDWHG 

0D\�JLYLQJ ������� ������� 
0D\�RWKHU�VRXUFHV�RI�LQFRPH ������ ������� 
0D\�WRWDO�DYDLODEOH�IRU�PLQLVWU\ 

������� ������� 
0D\�H[SHQGHG�LQ�PLQLVWU\ ������� ������� 
0D\�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�/RUL�/HRSROG   �����0XVLF�'LUHFWRU��5RQ�-HVVHH� 
 6RMRXUQLQJ�3DVWRU��7KH�5HY�&KULVWRSKHU�&DUWHU��3K' �����6XQGD\�6FKRRO�&RRUGLQDWRU��0DOHD�6DQGVWURP 
 2IILFH�$GPLQLVWUDWRU��,YH\�0HUULOO    �����<RXWK�0LQLVWU\�&RRUGLQDWRU��(ULFK�6FKPLWW 

-XO\� 
&RPPXQLRQ 
2IIHULQJ 

5HFRQFLOLQJ�0LQLVWULHV 
 

5 HFRQFLOLQJ�0LQLVWULHV�HQFRXUDJHV�
8QLWHG�0HWKRGLVW�&KXUFKHV�DQG� 
FRPPXQLWLHV�WR�EH�LQFOXVLYH�RI� 

SHRSOH�RI�DOO�VH[XDO�RULHQWDWLRQV�DQG� 
JHQGHU�LGHQWLWLHV� 
 
3%�80&�LV�D�5HFRQFLOLQJ�&RQJUHJDWLRQ�� 
DQG�KDV�EHHQ�VLQFH�WKH�PLG�����V��(DFK� 
\HDU�ZH�UHFHLYH�RQH�VSHFLDO�FRPPXQLRQ�
WKDQN�RIIHULQJ�LQ�VXSSRUW�RI�WKH�QDWLRQDO�DQG�
JOREDO�DGYRFDF\�DQG�HGXFDWLRQ�ZRUN�FDUULHG�
RXW�E\�WKH�5HFRQFLOLQJ�0LQLVWULHV�1HWZRUN� 
 
7R�OHDUQ�PRUH�DERXW�5HFRQFLOLQJ�0LQLVWULHV��
YLVLW�ZZZ�UPQHWZRUN�RUJ� 


�)LUH�DQG�IUDXG�LQ�������FRYHUHG�E\�LQVXUDQFH� 
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&DOHQGDU�RI�(YHQWV ����6XQGD\�0XVLF�5HKHDUVDOV� 
 ��DP��9RLFHV�RI�3UDLVH 
 ����������$GXOWV�	�<RXWK� 
 ���DP��&KLOGUHQ¶V�&KRLU 

��:RUVKLS�7LPHV�� 
 ������DP��:RUVKLS�&HOHEUDWLRQ 
  9LD�/LYH6WUHDP 

:HHN�� 
:HG��-XO\�� ������DP��6FULSWXUH�	�6HUPRQ�6WXG\ 
   2QOLQH 
  ������SP��6'�3URMHFW�*UDFH 
  ������SP��:HG�1LJKW�'HYRWLRQDO��S���� 
7KXUV��-XO\�� ������SP��&RIIHH�ZLWK�WKH�3DVWRU��S��� 

�������
�����ǣ 
�������������ƪ���������������������������-���������

�����
������ 

:HHN�� 
6XQ��-XO\��� ������DP��3UD\HU�7LPH�YLD�=RRP��S��� 
  ������DP��/LYH6WUHDP�:RUVKLS 
:HG��-XO\��� ������DP��6FULSWXUH�	�6HUPRQ�6WXG\ 
   2QOLQH 
  ������SP��6'�3URMHFW�*UDFH 
  ������SP��:HG�1LJKW�'HYRWLRQDO��S��� 
7KXUV��-XO\��� ������SP��&RIIHH�ZLWK�WKH�3DVWRU��S��� 

:HHN�� 
6XQ��-XO\�� ������DP��3UD\HU�7LPH�YLD�=RRP��S��� 
  ������DP��/LYH6WUHDP�:RUVKLS 
0RQ��-XO\�� ������SP��6FULSWXUH�	�6HUPRQ�6WXG\ 
   2QOLQH 
7XHV��-XO\�� ������SP��6SHFLDO�&KDUJH�&RQIHUHQFH� 
   YLD�=RRP��S��� 
:HG��-XO\�� ������DP��6FULSWXUH�	�6HUPRQ�6WXG\ 
   2QOLQH 
  ������SP��6'�3URMHFW�*UDFH 
  ������SP��:HG�1LJKW�'HYRWLRQDO��S��� 
7KXUV��-XO\�� ������SP��&RIIHH�ZLWK�WKH�3DVWRU��S��� :HHN�� 

6XQ��-XO\��� ������DP��3UD\HU�7LPH�YLD�=RRP��S��� 
  ������DP��/LYH6WUHDP�:RUVKLS 
0RQ��-XO\��� $XJXVW�%HDFK�%UHH]H�'HDGOLQH 
  ������SP��6FULSWXUH�	�6HUPRQ�6WXG\ 
   2QOLQH 
:HG��-XO\��� ������DP��6FULSWXUH�	�6HUPRQ�6WXG\ 
   2QOLQH 
  ������SP��6'�3URMHFW�*UDFH 
  ������SP��6WRUHIURQW�0LQLVWULHV 
  ������SP��:HG�1LJKW�'HYRWLRQDO��S��� 
7KXUV��-XO\��� ������SP��&RIIHH�ZLWK�WKH�3DVWRU��S��� 

:HHN�� 
6XQ��-XO\��� ������DP��3UD\HU�7LPH�YLD�=RRP��S��� 
  ������DP��/LYH6WUHDP�:RUVKLS 
0RQ��-XO\��� $XJXVW�%HDFK�%UHH]H�3RVWHG�2QOLQH 

���������������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 

-XO\�6FULSWXUHV 

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

���3$,'��
 

6DQ�'LHJR��&$ 
3HUPLW�1R����� 

 

-XO\�������� ³&DVW�<RXU�1HWV�RQ�WKH� 
  ��2WKHU�6LGH«´ 

0DYL�%��SUHDFKLQJ��ZLWK�3DVWRU�/RUL� 
FHOHEUDWLQJ�+RO\�&RPPXQLRQ 

����-RKQ�����-�� 
 
-XO\��������� ³6DFUHG�3LOODUV´ 
����*HQHVLV������-��D 
 
-XO\��������� ³5RRWHG�DQG�*URXQGHG�LQ�/RYH´ 
����0DWWKHZ�����-�����-�� 
 
-XO\��������� ³7KH�7URXEOH�ZLWK�:HHGV´ 
����0DWWKHZ������-������-�� 
 

0((7�7+(�68%-(&7�2)� 
0<�($6<�,17(59,(:��2XU�6HFXULW\�2IILFHU 

E\�5RYLQJ�5HSRUWHU�0DUFLD�0� 
 

5 HFHQWO\��,�HQMR\HG�JHWWLQJ�WR�NQRZ�RXU�6HFXULW\�2IILFHU��+H�WROG�PH�WKH�VWRU\�RI�ZKHUH�KLV�QDPH�FDPH�IURP�� �³:KHQ�,�ZDV����\HDUV�ROG��P\�XQFOH�DVNHG�PH�LI�,�ZDQWHG�WR�ULGH�RQ�WKH�EDFN�RI�KLV�+DUOH\��,�GLG��EXW�ZDQWHG�WR� 
VWDUW�LW�P\VHOI��WKLQNLQJ�LW�ZRXOG�EH�HDV\��,�NLFNHG�DQG�NLFNHG��:KHQ�,�ILQDOO\�ZDV�DEOH�WR�NLFN�VWDUW�LW��,�ZDV�WKURZQ�

ULJKW�RII��0\�XQFOH�ORRNHG�DW�PH�DQG�VDLG�³(DV\��KXK"´�+LV�QDPH"�(DV\� 
 
,�DVNHG�(DV\�KRZ�ORQJ�KH¶G�EHHQ�3%�80&�6HFXULW\�2IILFHU�DQG�KH�UHSOLHG��³,¶YH�EHHQ�KHUH�DOPRVW���\HDUV��,�ORYH�WKLV�SODFH��
,W�LV�P\�KRPH��DQG�,�ZDQW�HYHU\RQH�WR�IHHO�VDIH��,�KDYH�OLYHG�RQVLWH�IRU�MXVW�RYHU�D�\HDU��,�SDWURO�WKH�JURXQGV�WR�PDNH�VXUH�QR�
RQH�LV�KHUH�WKDW�VKRXOGQ¶W�EH��,�DOVR�KDYH�DFFHVV�WR�RQVLWH�FDPHUDV��ERWK�RQ�P\�SKRQH�DQG�LQ�P\�URRP��,I�,�VHH�VRPHWKLQJ�
TXHVWLRQDEOH�RQ�WKH�FDPHUD��,�ZLOO�JR�RXW�QR�PDWWHU�ZKDW�WLPH�LW�LV��6R��HYHU\RQH�LV�DZDUH�,�DP�KHUH�DOO�WKH�WLPH��6RPHWLPHV��
,¶YH�KDG�WR�GHDO�ZLWK�VHYHUH�EHKDYLRU��%XW�PRVW�RI�WKH�WLPH��,�GHDO�ZLWK�ORWV�RI�OHVV�GDQJHURXV�WKLQJV�WKDW�JR�RQ�DURXQG�KHUH�� 
,�MXVW�QHYHU�NQRZ�ZKDW�WR�H[SHFW�´ 
 
³,I�VRPHWKLQJ�LV�EURNHQ��,�IL[�LW��5HFHQWO\��,�QRWLFHG�WKH�OLJKWLQJ�LQ�WKH�EDFN�ZDV�GXOO��6R��,�UHSODFHG�WKH�EXOEV��,�IRXQG�IRONV�LQ�
WKH�QHLJKERUKRRG�OLNH�WKDW�WKH�DOOH\�LV�PRUH�OLW�XS�QRZ�´�:H�DUH�VR�OXFN\�(DV\�OLYHV�RQVLWH��
+H�ILQGV�SUREOHPV�WKDW�RIIVLWH�VHFXULW\�ZRXOGQ¶W�ILQG� 
 
³,�DVN�IRONV�WR�OHDYH�RXU�SURSHUW\��,�FKDW�ZLWK�WKHP��DQG�WKH\�OHDUQ�WR�UHVSHFW�PH��DQG�,�GRQ¶W�
KDYH�SUREOHPV�ZLWK�WKHP�DJDLQ��2XU�QHLJKERUV�DUH�KDSS\�WKDW�ZH�QR�ORQJHU�KDYH�SHRSOH�
KDQJLQJ�DURXQG��7KH\�RIWHQ�VWRS�E\�WR�WKDQN�PH��,�KDYH�PDGH�LW�D�SRLQW�WR�NQRZ�ZKR�RXU�
QHLJKERUV�DUH��DQG�PDNH�VXUH�WKH\�NQRZ�ZKR�,�DP�´ 
 
,�DVNHG�KLP�LI�KH�DWWHQGHG�FKXUFK�VHUYLFHV��DQG�KH�WROG�PH��³7HFKQLFDOO\�,�JR�WR�FKXUFK� 
HYHU\�GD\�WR�WDNH�FDUH�RI�LVVXHV��7KDW�VDLG��,�GR�FRQVLGHU�WKLV�P\�FKXUFK��DQG�,�GR�RFFDVLRQ�
DOO\�DWWHQG�D�6XQGD\�PRUQLQJ�VHUYLFH�´ 
 
(DV\�SURYLGHV�VXSHULRU�VHFXULW\�IRU�XV��RXU�:HGQHVGD\�QLJKW�JXHVWV��DQG�RXU�QHLJKERUV��:H�
DUH�YHU\�OXFN\�WR�KDYH�(DV\�GRLQJ�ZKDW�KH�GRHV��+H�WUXO\�FDUHV�DERXW�XV� 


