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

%($&+�%5((=( 
$GYHQW�DW�3%�80& 

 
/LJKWLQJ�RI�WKH�&KULVWPDV�7UHH� 

 
'LFN�9�6�DQG�IULHQGV�KDYH�EHHQ�KDUG�DW�ZRUN�SUHSDULQJ�IRU�WKH�OLJKWLQJ�RI�RXU�WUHH�LQ�WKH�FKXUFK�FRXUW\DUG��,W�ZDV�VDQV�
OLJKWV�ODVW�\HDU�LQ�RUGHU�WR�SURPRWH�LWV�KHDOWK�DQG�ZHOO-EHLQJ��7KLV�\HDU��ZH�DUH�DGGLQJ�VRPH�PRGLILHG�OLJKWLQJ��/LNH�
HYHU\WKLQJ�HOVH�LQ�������LW¶OO�EH�D�OLWWOH�ELW�GLIIHUHQW��EXW�LW�ZLOO�EH�OLW��DQG�ORYHO\��DQG�EULJKW«D�EHDFRQ�LQ� 
DQG�IRU�RXU�QHLJKERUKRRG� 
 
2Q�6XQGD\��1RYHPEHU���WK��DW������SP��ZH�ZLOO�KDYH�D�EULHI�RXWGRRU�JDWKHULQJ�WR�OLJKW�WKH�WUHH�DQG�VLQJ�D�IHZ�FDUROV��
:H�SODQ�WR�OLPLW�WKH�JDWKHULQJ�WR����SHRSOH�DQG�ZLOO�DVN�IRONV�WR�PDNH�DGYDQFH�UHVHUYDWLRQV�VR�ZH�FDQ�NHHS�RXU�JDWK�
HULQJ�VDIH�IRU�DOO��0DVNV�DQG�VRFLDO�GLVWDQFLQJ�ZLOO�EH�UHTXLUHG��:DWFK�IRU�RSSRUWXQLWLHV�WR�VLJQ�XS�FRPLQJ�VRRQ� 

$GYHQW�5HVRXUFHV�IRU�+RPH 
 
2QH�RI�WKH�PDQ\�ZRQGHUIXO�WUDGLWLRQV�RI�$GYHQW�LV�WKH�$GYHQW�:UHDWK��ZKLFK�LQYLWHV�XV�WR�OLJKW�D�FDQGOH�HDFK�ZHHN�
DQG�UHIOHFW�RQ�WKH�DQWLFLSDWHG�FRPLQJ�RI�&KULVW�DW�&KULVWPDV��7KLV�\HDU�ZH�KDYH�$GYHQW�³7DEOH�7HQWV´�WKDW�DUH�
DYDLODEOH�IRU�\RX�WR�XVH�DW�KRPH��<RX�PD\�XVH�WKHP�ZLWK�DQ�$GYHQW�:UHDWK��RU�FKRRVH�WR�XVH�WKHP�DOO�RQ�WKHLU�
RZQ��(DFK�ZHHN��D�QHZ�7DEOH�7HQW�SURYLGHV�D�EULHI�VFULSWXUH��DQ�LQYLWDWLRQ�IRU�UHIOHFWLRQ�GXULQJ�WKH�ZHHN��DQG�D�
SUD\HU��7KH�$GYHQW�7DEOH�7HQWV�ZLOO�EH�DYDLODEOH�IRU�SLFN�XS�DW�WKH�/LJKWLQJ�RI�WKH�&KULVWPDV�7UHH�RQ�WKH�)LUVW� 
6XQGD\�RI�$GYHQW��1RYHPEHU���WK��DW�������,I�\RX�ZRXOG�OLNH�DQ�$GYHQW�7DEOH�7HQW�VHW�EXW�GR�QRW�SODQ�WR�DWWHQG�WKH�
OLJKWLQJ�RI�WKH�WUHH��SOHDVH�FRQWDFW�WKH�&KXUFK�2IILFH��<RX�PD\�DUUDQJH�WR�SLFN�XS�D�VHW��RU�3DVWRU�/RUL�RU�DQRWKHU�
HOI�ZLOO�GHOLYHU�WKHP�WR�\RX� 

$GYHQW�6WXG\�DQG�6PDOO�*URXS��³$OPRVW�&KULVWPDV´ 
 
7KHUH¶V�VWLOO�WLPH�WR�VLJQ�XS�IRU�DQ�$GYHQW�6PDOO�*URXS��:H¶OO�EH�XVLQJ�D�VWXG\�WKDW¶V�JURXQGHG�LQ�RXU� 
:HVOH\DQ�8QLWHG�0HWKRGLVW�WUDGLWLRQ�WR�H[SORUH�ZD\V�WKDW�ZH�FDQ�H[SHULHQFH�QRW�MXVW�DQ�³DOPRVW�&KULVWPDV�´� 
EXW�DQ�³DOWRJHWKHU�&KULVWPDV´�LQ�WKHVH�FKDOOHQJLQJ�WLPHV��*URXSV�VWDUW�1RYHPEHU���WK��DQG�UXQ�IRU�IRXU�ZHHNV�� 
�7KHUH�DUH�WKUHH�JURXSV�WR�FKRRVH�IURP��VR�ZH�KRSH�WKHUH¶V�D�GD\�DQG�D�WLPH�WKDW�ZLOO�ZRUN�IRU�\RX��7ZR�RI� 
��WKH�JURXSV�ZLOO�EH�XVLQJ�D�VWXG\�ERRN��DQG�RQH�JURXS�ZLOO�XVH�WKH�YLGHR�VHULHV��ZLWK�QR�DGYDQFH�SUHSDUDWLRQ� 
����QHFHVVDU\��$OO�JURXSV�ZLOO�EH�RQ�=RRP��<RX�FDQ�ILQG�PRUH�LQIRUPDWLRQ�DQG�VLJQ�XS�DW� 

ZZZ�SEXPF�RUJ�DOPRVWFKULVWPDV� 
��������3OHDVH�FRQWDFW�$GDP�0-/�RU�3DVWRU�/RUL�IRU�PRUH�LQIRUPDWLRQ� 



 

�ĞĂĐŚ��ƌĞĞǌĞ��Ϯ �ĞĐĞŵďĞƌ�ϮϬϮϬ 

$�0HVVDJH�)URP�3DVWRU�/RUL 

'HDU�)ULHQGV� 
 
 
:KHQ�,�WKLQN�EDFN�WR�WKH�EHJLQQLQJ�RI�WKLV�\HDU�� 
UHFDOOLQJ�P\�KRSHV�DQG�H[SHFWDWLRQV�IRU�������,�FDQ� 
VD\�WKDW�QRWKLQJ�KDV�WXUQHG�RXW�LQ�TXLWH�WKH�ZD\�,�DQWLFL�
SDWHG��&29,'-���GHVFHQGHG�HDUO\�LQ�WKH�\HDU�DQG�
WXUQHG�MXVW�DERXW�HYHU\WKLQJ�RQ�LWV�KHDG��,�FDQ¶W�WKLQN�RI�
DQ\WKLQJ�WKDW�KDV�UHPDLQHG�³EXVLQHVV�DV�XVXDO´�LQ�������
:H�HQWHU�LQWR�WKLV�&KULVWPDV�VHDVRQ�ZLWK�KHDUWV�WKDW� 
SHUKDSV�ORQJ�IRU�³EXVLQHVV�DV�XVXDO�´�7KH�KROLGD\V�DUH�
WKH�WLPH�ZKHQ�ZH�VRPHWLPHV�\HDUQ�WR�UHWXUQ�WR�RXU� 
WUDGLWLRQV��:H�ILQG�FRPIRUW�LQ�GRLQJ�WKLQJV�WKH�ZD\�
ZH¶YH�DOZD\V�GRQH�WKHP��:H�ILQG�VRODFH�LQ�WKH�SDWWHUQV�
WKDW�DUH�VR�IDPLOLDU��$QG�\HW��ZH�NQRZ�WKDW�&KULVWPDV��
OLNH�HYHU\WKLQJ�HOVH�LQ�RXU�OLYHV��ZLOO�EH�D�OLWWOH�GLIIHUHQW�
WKLV�\HDU� 
 
2QH�RI�WKH�WUDGLWLRQV�DURXQG�&KULVWPDV�WKDW�KDV�EHHQ�
LPSRUWDQW�IRU�PH�KDV�EHHQ�WR�RIIHU�D�%OXH�&KULVWPDV�RU�
³/RQJHVW�1LJKW´�6HUYLFH��7KLV�LV�D�VHUYLFH�WKDW�UHFRJQL]�
HV�WKDW��DPLG�WKH�UHJXODU�IHVWLYLWLHV�RI�&KULVWPDV��WKHUH�
DUH�PDQ\�ZKR�ILQG�WKH�KROLGD\V�GLIILFXOW��$W�D�WLPH�RI�
\HDU�WKDW�LV�VXSSRVHG�WR�EH�³WKH�KDSSLHVW�´�WKHUH�DUH�
VRPH�DPRQJ�XV�ZKR�VWUXJJOH�ZLWK�VDGQHVV��JULHI�� 
GHSUHVVLRQ��HYHQ�GHVSDLU��+RZ�PXFK�PRUH�PLJKW�WKDW� 
EH�WUXH�WKLV�\HDU�ZKHQ�DOO�RI�XV�KDYH�H[SHULHQFHG�JULHI�
UHODWHG�WR�FKDQJHV�DQG�ORVVHV�DURXQG�WKLV�SDQGHPLF" 

 
 
 
7KH�%OXH�&KULVWPDV�/RQJHVW�1LJKW�6HUYLFH�LV�WUDGLWLRQ�
DOO\�KHOG�RQ�WKH�:LQWHU�6ROVWLFH��WKH�GD\�RI�WKH�\HDU� 
ZLWK�WKH�PRVW�KRXUV�RI�GDUNQHVV��,W�LV�D�TXLHW��UHIOHFWLYH�
VHUYLFH�WKDW�IRFXVHV�RXU�DWWHQWLRQ�RQ�WKH�KHDUW�RI�WKH�
&KULVWPDV�PHVVDJH��WKDW�OLJKW�VKLQHV�LQ�WKH�GDUNQHVV��
DQG�WKH�GDUNQHVV�FDQQRW�DQG�ZLOO�QRW�RYHUFRPH�LW�� 
(PPDQXHO��*RG�ZLWK�XV��FRPHV�LQWR�WKH�SODFHV�RI� 
VKDGRZ�DQG�ORVV�DQG�QHHG�WR�EULQJ�KHDOLQJ��KRSH��DQG�
WUDQVIRUPDWLRQ� 

 
,�KDYH�RIIHUHG�WKLV�VHUYLFH�IRU�PDQ\�\HDUV�DW�/D�-ROOD�
80&��DQG�WKLV�\HDU��,�DP�H[FLWHG�WR�VD\��3%�80&�DQG�
/-�80&�ZLOO�MRLQ�WRJHWKHU�IRU�WKLV�VSHFLDO�WLPH��3DVWRU�
%RE�DQG�,�DUH�ZRUNLQJ�RXW�WKH�GHWDLOV��EXW�NQRZ�WKDW�LW�
ZLOO�EH�KHOG�RQ�0RQGD\��'HFHPEHU���VW�LQ�WKH�HYHQLQJ��
3OHDVH�FRQVLGHU�MRLQLQJ�XV�WR�OLJKW�D�FDQGOH�LQ�WKH�GDUN�
QHVV�DQG�WR�UHPHPEHU��WRJHWKHU��WKH�*RRG�1HZV�RI�
*RG¶V�RXWSRXULQJ�ORYH�WKDW�FRPHV�WR�XV�LQ�WKH�&KULVW�
&KLOG� 
 

,Q�3HDFH� 
3DVWRU�/RUL 

3DVWRUDO�,QWHUQ�8SGDWH 
E\�$GDP�0-/ 

 
*UHHWLQJV��EHORYHG�PHPEHUV�RI�3DFLILF�%HDFK�8QLWHG�0HWKRGLVW�&KXUFK��,Q�1RYHPEHU��P\�&OLQLFDO�3DVWRUDO�(GXFDWLRQ�
�&3(��SURJUDP�HQWHUHG�LWV�IXOO�VZLQJ��,�EHJDQ�UHDGLQJ�P\�ILUVW�ERRN��DQG�PHHWLQJ�ZLWK�P\�&3(�HGXFDWRU�DQG�FROOHDJXHV��
0\�HGXFDWRU�JDYH�PH�D�IHZ�FRPSOLPHQWV�DV�ZHOO�DV�VRPH�DUHDV�IRU�SRWHQWLDO�JURZWK��,�ZDV�WKULOOHG�WR�ZRUN�ZLWK�3DVWRU�
/RUL�LQ�FR-OHDGLQJ�RXU�(VWKHU�VWXG\��DQG�DOVR�LQ�VHOHFWLQJ�DQG�SODQQLQJ�RXU�$GYHQW�VWXG\��,I�\RX�KDYH�QRW�\HW�MRLQHG�RQH�
RI�RXU�VPDOO�JURXSV��,�KRSH�\RX�ZLOO�FKRRVH�WR�GR�VR�LQ�WKH�FRPLQJ�PRQWKV��,�UHFRJQL]H�KRZ�VWUHVVIXO�DQG�XQXVXDO�WKLV�
WLPH�LV�IRU�PRVW�RI�XV��3OHDVH�UHDFK�RXW�WR�PH�LI�,�FDQ�VXSSRUW�\RX�LQ�DQ\�ZD\��$V�ZH�HQWHU�LQWR�WKH�VHDVRQ�RI�$GYHQW��LW�LV�
P\�KRSH�WKDW�\RX�ZLOO�RSHQ�\RXUVHOI�WR�H[SHULHQFH�WKH�JLIWV�RI�WKLV�SUHSDUDWLRQ�WLPH�LQ�QHZ�DQG�PRUH�H[SDQVLYH�ZD\V—
3HDFH��+RSH��-R\��DQG�/RYH� 



 

�ĞĐĞŵďĞƌ�ϮϬϮϬ�������������������������������������������������������������������������������ĞĂĐŚ��ƌĞĞǌĞ��ϯ 

: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� 

1RYHPEHU�<RXWK�0LQLVWU\ 
E\�(ULFK�*ULPP-6FKPLWW 

 
'HFHPEHU�LV�XVXDOO\�P\�IDYRULWH�PRQWK��7KH�EULVN��FR]\�PRUQLQJV��PL[LQJ�ZLWK�FULVS�� 
ZLQWU\�VPHOOV��SURYLGH�D�VHQVH�RI�IDPLOLDU�FRPIRUW��,�JHW�D�IHHOLQJ�RI�FDOP�MR\�DV�,�KDYH�
FDUROV�SOD\LQJ�LQ�WKH�EDFNJURXQG�HYHU\�PLQXWH�RI�WKH�GD\��,�HQMR\�ZDONLQJ�ZLWK�ORYHG�
RQHV�DURXQG�QHLJKERUKRRGV�WKDW�DUH�GHFNHG�RXW�ZLWK�&KULVWPDV�OLJKWV�DQG�FKHHU��,�VDYRU�
VLQJLQJ�VXEGXHG�WXQHV�DW�WKH�PLGQLJKW�VHUYLFH��,W�SURPRWHV�D�IHHOLQJ�WKDW�DOO�LV�ULJKW�ZLWK�
WKH�ZRUOG��7KRXJK�WKH�TXHVWLRQ�VWLOO�OLQJHUV��:KDW�DUH�ZH�JRLQJ�WR�GR�LQ�WKLV�VHDVRQ�RI�
&29,'-��"�)ULHQGV��SHUKDSV�WKLV�VHDVRQ�FDOOV�XV�WR�EH�FKDOOHQJHG�LQ�WKH�ZDLW�DQG�WKH�SUH�
SDUHGQHVV�WKDW�$GYHQW�FDOOV�XV�WR�GR��7KLQJV�PD\�EH�GLIIHUHQW��DQG�GLIIHUHQW�FDQ�EH�IXQ��
+RZ�DUH�\RX�SUHSDULQJ�\RXU�KRPH"�+RZ�DUH�\RX�LQYLWLQJ�DQG�PDNLQJ�VSDFH�IRU�WKLV�
&KULVWPDV�VHDVRQ��DV�ZHOO�DV�VHWWLQJ�D�SODFH�IRU�WKH�VSLULW�WR�EH�ZHOFRPHG"�7KLV�PRQWK�,�
LQYLWH�\RX�WR�IROORZ�DORQJ�ZLWK�RXU�<RXWK�,QVWDJUDP�DFFRXQW��#SDFLILFEHDFK\RXWK��DV� 
ZH�H[SORUH�ZKDW�WKDW�PHDQV�IRU�HDFK�RI�XV� 

 
 
 
 
 
 
 
 
 
6WHSKHQ�0LQLVWHUV�DUH�DYDLODEOH�WR�VHUYH�\RX�DV�&DUH�3URYLGHUV��$OO�\RX�QHHG�WR�GR�LV�DVN��
:H�DUH�D�WUDLQHG�JURXS�RI�ORYLQJ��DFFHSWLQJ�&KULVWLDQV��ZLWK�FRPSDVVLRQDWH�KHDUWV��ZKR�
DUH�ZLOOLQJ�WR�OHQG�D�VRFLDOO\�GLVWDQFHG�KDQG�RU�DQ�HDU��'XULQJ�WKLV�GLIILFXOW�\HDU�RI� 
LVRODWLRQ�DQG�XQFHUWDLQW\��LW�LV�QLFH�WR�KDYH�VRPHRQH�ZKR�FDUHV�IRU�\RX�DQG�DERXW�\RX�� 
3%�80&�KDV�UHDFKHG�RXW�WR�WKH�FRQJUHJDWLRQV�DW�6W�0DUN
V�DQG�/D�-ROOD�80&�WR�RIIHU� 
6WHSKHQ�0LQLVWHUV�WR�WKHLU�FKXUFK�FRPPXQLW\��DV�ZHOO� 
 
,I�\RX��RU�DQ\RQH�\RX�NQRZ��ZRXOG�OLNH�WR�WDON�WR�RU�SUD\�ZLWK�D�6WHSKHQ�0LQLVWHU��SOHDVH�
FRQWDFW�-HVVH�+��RU�'DUW�5� 
 
:H�DOO�ZLVK�\RX�D�VDIH��ORYLQJ�KROLGD\�VHDVRQ��%H�EOHVVHG� 

&KLOGUHQ�	�)DPLO\ <RXWK 

'HF����������DP��6XQGD\�6FKRRO 'HF����������SP��,QVWDJUDP�$GYHQW�9LGHR�3RVW 

'HF�����������DP��6XQGD\�6FKRRO 'HF�����,QVWDJUDP�$GYHQW�'HYRWLRQDO 

'HF�����������DP��1HWIOL[�3DUW\ 'HF�����������SP��,QVWDJUDP�$GYHQW�9LGHR�3RVW 

 'HF����������SP��<RXWK�*URXS 

 'HF�����,QVWDJUDP�$GYHQW�'HYRWLRQDO 

 'HF�����������SP��,QVWDJUDP�$GYHQW�9LGHR�3RVW 

 'HF�����,QVWDJUDP�$GYHQW�'HYRWLRQDO 

 'HF�����������DP��1HWIOL[�3DUW\ 



 

�ĞĂĐŚ��ƌĞĞǌĞ��ϰ �ĞĐĞŵďĞƌ�ϮϬϮϬ 

:H�*URZ�LQ�*UDFH�	�)DLWK 

&KXUFK�&RQIHUHQFH����� 
E\�3DVWRU�/RUL�/HRSROG 

 
:H�KDG�WZHQW\-VHYHQ�SDUWLFLSDQWV�DWWHQG�WKH�DQQXDO�&KXUFK�&RQIHUHQFH�RQ�6XQGD\��1RYHPEHU���WK���:H�DUH�JUDWHIXO�WR�
RXU�SUHVLGLQJ�HOGHU��5HY��3DLJH�(DYHV��IRU�JXLGLQJ�XV�WKURXJK�D�WLPH�RI�EXVLQHVV�DQG�D�WLPH�RI�FHOHEUDWLRQ�DIILUPDWLRQ�DV�
ZH�UHIOHFWHG�RQ�WKLV�SDVW�\HDU�DQG�EHJDQ�WR�ORRN�WRZDUG�WKH�\HDU�DKHDG��0DQ\�WKDQNV�WR�7HQQLH%HH�+DOO�IRU�VHUYLQJ�RQFH�
DJDLQ�DV�RXU�FDSDEOH�UHFRUGLQJ�VHFUHWDU\��+HUH�DUH�D�IHZ�RI�WKH�KLJKOLJKWV�LQ�FDVH�\RX�PLVVHG�LW� 

 
¨2XU�OD\�OHDGHU��.HQ�%��VKDUHG�D�PHDQLQJIXO�GHYRWLRQ�EDVHG�RQ�WKH�%HDWLWXGHV��KLJKOLJKWLQJ�VRPH�RI�RXU�FRUH�
YDOXHV�DQG�FRPPLWPHQWV�DW�3%�80&� 
 
¨3DVWRU�/RUL�GLUHFWHG�IRONV�WR�WKH�'LVFLSOH�0DNLQJ�5HSRUW�DQG�3DVWRU¶V�5HSRUW�LQ�WKH�&KXUFK�&RQIHUHQFH�
ERRNOHW��RIIHULQJ�D�ZRUG�RI�WKDQNV�IRU�WKH�ZDUP�DQG�FDULQJ�ZHOFRPH�VKH¶V�UHFHLYHG�DW�3%�80&� 
 
¨$Q�XSGDWH�ZDV�SURYLGHG�RQ�HIIRUWV�WR�UHYLHZ�RXU�PHPEHUVKLS�UHFRUGV�DQG�ILQH�WXQH�RXU�SURFHVVHV�IRU�NHHS�
LQJ�WKRVH�UHFRUGV��:H�UHPHPEHUHG�WZR�RI�RXU�PHPEHUV��)UDQFHV�6HOOHFN�DQG�$O�+HUPDQQ��EHORYHG�IDPLO\�
ZKR�OHIW�RXU�PHPEHUVKLS�UROOV�LQ�WKH�ODVW�\HDU�WR�MRLQ�WKH�FKXUFK�WULXPSKDQW��:H�JLYH�WKDQNV�IRU�WKHLU�OLYHV� 
DQG�ZLWQHVV� 
 
¨:H�UHYLHZHG�WKH�1RPLQDWLQJ�&RPPLWWHH�5HSRUW��UHFRJQL]LQJ�WKDW�LW¶V�D�ZRUN�LQ�SURJUHVV��:H�ORRN�IRUZDUG�
WR�ZHOFRPLQJ�7RP�%��RQWR�&KXUFK�&RXQFLO�DV�KH�ZLOO�EH�VHUYLQJ�DV�RXU�LQFRPLQJ�)LQDQFLDO�6HFUHWDU\�� 
:H�VDLG�D�ELJ�WKDQN�\RX�WR�/LQGD�$���.XUW�,�-.���DQG�9LFNL�7��ZKR�DUH�URWDWLQJ�RII�RI�&KXUFK�&RXQFLO�DW�WKH�
HQG�RI�������7KHLU�VHUYLFH�KDV�EHHQ�LQYDOXDEOH��:H�DUH�VWLOO�ZRUNLQJ�WR�ILOO�RSHQLQJV�RQ�&KXUFK�&RXQFLO�LQ� 
WKH�IRFXV�DUHDV�RI�6WDII�3DULVK�DQG�7UXVWHHV��:H�DUH�DOVR�ILOOLQJ�SRVLWLRQV�RQ�1RPLQDWLQJ�&RPPLWWHH��3OHDVH�
FRQWDFW�3DVWRU�/RUL�LI�\RX�ZRXOG�OLNH�WR�QRPLQDWH�\RXUVHOI�RU�VRPHRQH�\RX�ORYH�IRU�RQH�RI�WKHVH�LPSRUWDQW� 
SRVLWLRQV� 
 
¨7HUUH�)��JDYH�DQ�XSGDWH�IURP�WKH�6WDII�3DULVK�IRFXV�JURXS��WKDQNLQJ�RXU�VWDII�IRU�GHGLFDWHG�PLQLVWU\� 
GXULQJ�WKLV�FKDOOHQJLQJ�\HDU� 
 
¨:H�DSSURYHG�WKH�3DVWRUDO�6DODU\�DQG�%HQHILWV�3DFNDJH�+RXVLQJ�$OORZDQFH� 
 
¨:H�YRWHG�XQDQLPRXVO\�WR�FRQWLQXH�RXU�VXSSRUW�IRU�FDQGLGDWH�IRU�RUGDLQHG�PLQLVWU\��$GDP�0�-/��:H�OLIWHG�
XS�DQG�GHOLJKWHG�LQ�WKH�PDQ\�ZD\V�$GDP�RIIHUV�ORYH��PLQLVWU\��DQG�VXSSRUW�LQ�WKLV�FRPPXQLW\� 
 
¨+RSH�$��SURYLGHG�D�ILQDQFLDO�XSGDWH��DQG�WXUQHG�RXU�DWWHQWLRQ�WRZDUG�D�GUDIW�RI�WKH�EXGJHW�IRU�������7KH�
EXGJHW�ZLOO�EH�ILQDOL]HG�LQ�-DQXDU\� 
 
¨.HQ�%��SURYLGHG�D�UHSRUW�RQ�EHKDOI�RI�WKH�7UXVWHHV�IRFXV�JURXS��3%�80&�LV�QRZ�UHQWLQJ�WKH�9LFNLH�'ULYH�
KRXVH�WR�/D�-ROOD�80&��7KH�KRXVH�RQ�5HHG�$YHQXH�LV�EHLQJ�UHSDLUHG�DQG�UHQRYDWHG�DIWHU�WKH�ILUH�HDUOLHU�WKLV�
\HDU��,W�LV�OLNHO\�WR�EH�FRPSOHWHG�LQ�HDUO\�������8SRQ�FRPSOHWLRQ��3DVWRU�/RUL�ZLOO�PRYH�LQWR�WKH�5HHG� 
$YHQXH�SURSHUW\��DQG�LW�ZLOO�EHFRPH�RXU�DFWLYH�SDUVRQDJH��.HQ�DOVR�VKDUHG�WKDW�RXU�/DERU�RI�/RYH�3URMHFW�KDV�
H[SHULHQFHG�GHOD\V�GXH�WR�WKH�GLIILFXOW\�RI�JHWWLQJ�SHUPLWV�GXULQJ�WKH�SDQGHPLF��2QFH�RXU�SHUPLWV�DUH�LQ�SODFH��
WKH�SURMHFW�LV�UHDG\�WR�PRYH�IRUZDUG��:H�DQWLFLSDWH�WKH�FRPSOHWLRQ�RI�WKLV�SURMHFW�LQ������DQG�ORRN�IRUZDUG�WR�
D�ELJ�FHOHEUDWLRQ� 

 
,I�\RX�GLG�QRW�UHFHLYH�WKH�OLQN�IRU�WKH�&KXUFK�&RQIHUHQFH�PDWHULDOV�DQG�ZRXOG�OLNH�WR�UHYLHZ�WKHP��SOHDVH�VHQG�DQ�H-PDLO�
WR�,YH\�DW�DGPLQ#SEXPF�RUJ��7KDQNV�WR�DOO�ZKR�PDGH�WKLV�D�SURGXFWLYH�DQG�MR\IXO�HYHQW� 



 

�ĞĐĞŵďĞƌ�ϮϬϮϬ�������������������������������������������������������������������������������ĞĂĐŚ��ƌĞĞǌĞ��ϱ 

:H�5HDFK�2XW�WR�2WKHUV 

&KXUFK�&RXQFLO�1HZV 
 

7UXVWHHV 
E\�.XUW�/�-.� 

 
:H�DUH�DW�D�VWDQGVWLOO�RQ�WKH�5HHG�$YHQXH�3URSHUW\��:H�DUH�DZDLWLQJ�FLW\�LQVSHFWLRQV�ZKLFK�KDYH�EHHQ�GHOD\HG� 
LQGHILQLWHO\��%DVHG�RQ�WKH�FXUUHQW�VWDWXV�RI�WKH�KRPH��RQFH�LW�LV�FOHDUHG��ZH�DUH�ORRNLQJ�DW�FRQVWUXFWLRQ�IRU�D�VROLG�WKUHH�
PRQWKV��SRWHQWLDOO\�ORQJHU��WR�ILQLVK�RXW�WKH�SURSHUW\� 
 
$OO�7KRPDV�$YHQXH�XQLWV�DUH�UHQWHG�RXW�DW�PDUNHW�UHQWV� 
 
7KH�9LFNLH�'ULYH�SURSHUW\�LV�LQ�QHHG�RI�WHQWLQJ�IRU�WHUPLWHV��:H�KDYH�\HW�WR�GHWHUPLQH�D�WLPH�WKDW�ZLOO�EH�EHVW�IRU�WKH�
5KRGHV�IDPLO\�WR�YDFDWH�IRU�D�IHZ�GD\V� 
 
:H�DUH�LQ�QHHG�RI�WZR�PRUH�FRXQFLO�PHPEHUV�DV�RQH�7UXVWHH�DQG�RQH�635&�PHPEHU�KDYH�WHUPV�HQGLQJ�LQ�������,I�\RX�
KDYH�LQWHUHVW�LQ�VHUYLQJ��SOHDVH�FRQWDFW�.HQ�%��RU�3DVWRU�/RUL� 
 

)LQDQFH 
E\�+RSH�$� 

 
&KXUFK�&RXQFLO�FRQWLQXHV�WR�UHILQH�WKH������EXGJHW��7KH�YHUVLRQ�SUHVHQWHG�WR�WKH�1RYHPEHU�����������DOO-FKXUFK� 
FRQIHUHQFH�LV�D�ZRUN�LQ�SURJUHVV��:H�KDYH�PRYHG�/DERU�RI�/RYH�FRQVWUXFWLRQ�IXQGV�IURP�86�%DQN�WR�0LVVLRQ�)HGHUDO�
DQG�&DOLIRUQLD�&RDVW�&UHGLW�8QLRQV�LQ�RUGHU�WR�HQVXUH�WKDW�DOO�RXU�GHSRVLWV�DUH�IXOO\�LQVXUHG��)',&�DQG�1&8$�KDYH�OLPLWV�
RI����������SHU�GHSRVLWRU�SHU�ILQDQFLDO�LQVWLWXWLRQ� 

&&6$�&KULVWPDV�%DVNHW�'RQDWLRQV 
E\�3DP�5� 

 
,W�LV�WKDW�WLPH�RI�\HDU�DJDLQ�WR�WKLQN�DERXW�KHOSLQJ�RXW�ORZ�LQFRPH�IDPLOLHV�IRU�WKH�&KULVWPDV�KROLGD\V� 
 
&RPPXQLW\�&KULVWLDQ�6HUYLFHV�$JHQF\��&&6$��ZDQWV�WR�FRQWLQXH�WR�RIIHU�WKLV�VHUYLFH��EXW�GXH�WR�WKH� 
SDQGHPLF��WKH\�ZLOO�EH�RUJDQL]LQJ�GLIIHUHQWO\��7KH\�DUH�UHTXHVWLQJ�FDVK�GRQDWLRQV�RQO\��%DVHG�RQ�WKH�DPRXQW�UHFHLYHG�
IURP�WKH�FRPPXQLW\��WKH\�ZLOO�GLVWULEXWH�JLIW�FDUGV�LQ�HTXDO�DPRXQWV�WR�HDFK�IDPLO\�DV�D�YLUWXDO�&KULVWPDV�EDVNHW� 
 
+RZ�FDQ�\RX�KHOS"�<RX�FDQ�GRQDWH�WR�WKH�FKXUFK�ZLWK�D�FKHFN�QRWLQJ�³&&6$�&KULVWPDV�EDVNHWV´�RQ�WKH�PHPR� 
OLQH��DQG�VHQG�LW�WR�WKH�FKXUFK�RIILFH��2U��\RX�FDQ�GRQDWH�RQ�RXU�ZHEVLWH�E\�VSHFLI\LQJ�WKH�JLIW�LV�IRU�³&&6$� 
&KULVWPDV�EDVNHWV�´ 
 
7KLV�SURJUDP�KHOSV�����RU�PRUH�IDPLOLHV�HDFK�VHDVRQ��,Q�WKHVH�WU\LQJ�WLPHV�DQ\�KHOS�ZH�FDQ�RIIHU�LV�VR�JUHDWO\� 
DSSUHFLDWHG��7KH�GHDGOLQH�IRU�GRQDWLRQV�LV�'HFHPEHU�����:H�WKDQN�\RX�LQ�DGYDQFH�IRU�\RXU�JHQHURVLW\� 



 

�ĞĂĐŚ��ƌĞĞǌĞ��ϲ �ĞĐĞŵďĞƌ�ϮϬϮϬ 

2FWREHU����� 
5HFRUG�RI�*HQHURVLW\ 

 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 
 
2XU�LQFRPH�DQG�H[SHQVHV�FRQWLQXH�WR�EH�ZHOO�EHORZ�EXGJHW�LQ�WKH�
SDQGHPLF��:LWK�KHOS�IURP�WKH�H[SHFWHG�3D\UROO�3URWHFWLRQ�3URJUDP�
ORDQ�IRUJLYHQHVV—QRW�\HW�ERRNHG�WR�WKH�DFFRXQWLQJ�V\VWHP—ZH�
VKRXOG�HQG�WKH�\HDU�LQ�SUHWW\�JRRG�VKDSH��1R�IHGHUDO�DVVLVWDQFH�LV� 
H[SHFWHG�IRU�������WKRXJK��VR�QH[W�\HDU�PD\�EH�D�ORW�WRXJKHU� 

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

 

$FWXDO 
2FWREHU�JLYLQJ ������� ������� 
2FWREHU�RWKHU�VRXUFHV�RI�LQFRPH ������ ������ 
2FWREHU�WRWDO�DYDLODEOH�IRU�PLQLVWU\ 

������� ������� 
2FWREHU�H[SHQGHG�LQ�PLQLVWU\ ������� ������� 
2FWREHU�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 


�)LUH�DQG�IUDXG�LQ�������FRYHUHG�E\�LQVXUDQFH� 

'HFHPEHU� 
&RPPXQLRQ� 
2IIHULQJ 
80�6WXGHQW�'D\ 

 
$FURVV�WKH�FRXQWU\��WKH�SHRSOH�RI�7KH�8QLWHG�
0HWKRGLVW�&KXUFK�DUH�VHUYLQJ�WKH�SHRSOH�*RG�
ORYHV��:H¶UH�GRLQJ�LW�DW�KRPH��EXW�VR�RIWHQ�
ZH¶G�OLNH�WR�GR�PRUH� 
 
· :H�ZDQW�WR�VHUYH�WKRVH�LQ�RWKHU�SODFHV� 

ZKR�DUH�VXIIHULQJ� 
· :H�ZDQW�WR�RIIHU�VSLULWXDO�ZRUGV�RI�KRSH�

DQG�OLIH� 
· $QG�ZH�ZDQW�WR�EH�ZHOO-HTXLSSHG�WR� 

GR�ERWK� 
 
7KH�UHDOLW\�IRU�PRVW�RI�XV�LV�WKDW�RXU�UHVSRQVL�
ELOLWLHV—KRPH��IDPLO\��ZRUN—GRQ¶W�DOORZ�XV�
WR�HQJDJH�ZLWK�HYHU\�QHHG�ZH¶G�OLNH�WR�PHHW� 
 
5LJKW�QRZ�WKHUH�DUH�80&�\RXQJ�SHRSOH�ZKR�
PLJKW�QRW�KDYH�KDG�WKH�UHVRXUFHV�WR�DWWHQG�D�
VFKRRO�RI�WKHLU�FKRLFH��RU��IRU�VRPH��DQ\�VFKRRO�
DW�DOO��ZKR¶YH�EHHQ�VHQW�E\�\RX�LQWR�WKH�ZRUOG�
*RG�ORYHV�EHFDXVH�RI�\RXU�JLYLQJ�WR�8QLWHG�
0HWKRGLVW�6WXGHQW�'D\��:KHQ�\RX�JLYH�JHQHU�
RXVO\�\RX�DUH�VXSSRUWLQJ�WKHVH�VWXGHQWV�DV� 
WKH\�SUHSDUH�IRU�D�OLIH�WKDW�XQLWHV�IDLWK�ZLWK�
NQRZOHGJH� 

6WHZDUGVKLS�8SGDWH����� 
 

$V�RI�PLG-1RYHPEHU��ZH¶YH�UHFHLYHG����SOHGJH�FDUGV�ZLWK�HVWLPDWHV�RI�JLYLQJ�IRU�WKH�\HDU�������,I�\RX�KDYHQ¶W�KDG�D�
FKDQFH�WR�VHQG�\RXUV�LQ��WKHUH¶V�VWLOO�WLPH��3OHDVH�UHWXUQ�WKHP�WR�WKH�RIILFH�YLD�PDLO��RU�\RX�FDQ�VXEPLW�\RXU�SOHGJH�
RQOLQH�DW�ZZZ�SEXPF�RUJ�JLYH������,I�\RX�WXUQHG�LQ�DQ�HVWLPDWH�RI�JLYLQJ�DQG�KDYH�127�UHFHLYHG�DQ�DFNQRZOHGJH�
PHQW��SOHDVH�UHDFK�RXW�WR�)LQDQFLDO�6HFUHWDU\�/LQGD�$��DW�/LQGD$#SEXPF�RUJ��2XU�SODQQHG�JLYLQJ�KHOSV�RXU�IDLWK� 
FRPPXQLW\�SUHSDUH�IRU�KRZ�ZH�FDQ�EHVW�EH�LQ�PLVVLRQ�DQG�PLQLVWU\�LQ�������7KDQN�\RX�IRU�\RXU�RQ-JRLQJ�FRPPLWPHQW�
DQG�JHQHURVLW\�DV�ZH�VHHN�WR�EH�LQVWUXPHQWV�RI�*RG¶V�SHDFH��MXVWLFH��DQG�PHUF\�LQ�WKH�ZRUOG�DURXQG�XV� 
 
2YHU���ò"�8VH�4XDOLILHG�&KDULWDEOH�&RQWULEXWLRQV�WR�6DYH�RQ�7D[HV��*HQHUDOO\��D�TXDOLILHG�FKDULWDEOH�GLVWULEXWLRQ�
LV�DQ�RWKHUZLVH�WD[DEOH�GLVWULEXWLRQ�IURP�DQ�,5$��RWKHU�WKDQ�DQ�RQJRLQJ�6(3�RU�6,03/(�,5$��RZQHG�E\�DQ�LQGLYLGXDO�
ZKR�LV�DJH���ò�RU�RYHU�WKDW�LV�SDLG�GLUHFWO\�IURP�WKH�,5$�WR�D�TXDOLILHG�FKDULW\��<RXU�TXDOLILHG�FKDULWDEOH�GLVWULEXWLRQV�
FDQ�VDWLVI\�DOO�RU�SDUW�WKH�DPRXQW�RI�\RXU�UHTXLUHG�PLQLPXP�GLVWULEXWLRQ�IURP�\RXU�,5$� 
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&DOHQGDU�RI�(YHQWV ��:RUVKLS�7LPHV 
 ������DP��:RUVKLS�&HOHEUDWLRQ�9LD�/LYHVWUHDP 

:HHN�� 
7XHV��'HF�� �����SP��³$OPRVW�&KULVWPDV´�6WXG\��S��� 
:HG��'HF�� ������DP��6FULSWXUH�	�6HUPRQ�6WXG\ 
  ����2QOLQH 
  ������SP��6'�3URMHFW�*UDFH 
7KXUV��'HF�� ������SP��&RIIHH�ZLWK�WKH�3DVWRU 
  ������SP��&KRLU�=RRP�&KDW 

:HHN�� 
6XQ��'HF��� ������DP��:RUVKLS 
  ������DP��3RVW-:RUVKLS�&RIIHH�+RXU 
  ������SP��<RXWK�$GYHQW�3RVW��S��� 
  ������SP��<RXWK�*URXS��S��� 
0RQ��'HF��� �������³$OPRVW�&KULVWPDV´�6WXG\ 
  ������SP�³�$OPRVW�&KULVWPDV´�6WXG\ 
7XHV��'HF��� ������SP��*ULHI�*URXS 
  ������SP��³$OPRVW�&KULVWPDV´�6WXG\ 
:HG��'HF��� -DQXDU\�%HDFK�%UHH]H�'HDGOLQH� 
  �����QRWH�FKDQJH� 
  ������DP��6FULSWXUH�	�6HUPRQ�6WXG\ 
  ����2QOLQH 
  ������SP��6'�3URMHFW�*UDFH 
  ����&KULVWPDV�0HDO 
  <RXWK�$GYHQW�'HYRWLRQDO��S��� 
7KXUV��'HF��� ������SP��&RIIHH�ZLWK�WKH�3DVWRU 
  ������SP��&KRLU�=RRP�&KDW 

:HHN�� 
6XQ��'HF�� ������DP��:RUVKLS�DQG�&RPPXQLRQ 
  ������DP��3RVW-:RUVKLS�&RIIHH�+RXU 
  ������DP��&KLOGUHQ�	�)DPLO\ 
  ����6XQGD\�6FKRRO��S��� 
  ������SP��<RXWK�$GYHQW�3RVW��S��� 
0RQ��'HF�� 3HDUO�+DUERU�'D\ 
  �������³$OPRVW�&KULVWPDV´�6WXG\ 
  ������SP��³$OPRVW�&KULVWPDV´�6WXG\ 
7XHV��'HF�� ������SP��&KXUFK�&RXQFLO�0HHWLQJ 
  ������SP��³$OPRVW�&KULVWPDV´�6WXG\ 
:HG��'HF�� ������DP��6FULSWXUH�	�6HUPRQ�6WXG\ 
  ����2QOLQH 
  ������SP��6'�3URMHFW�*UDFH 
  <RXWK�$GYHQW�'HYRWLRQDO��S��� 
  'HDGOLQH�IRU�&&6$�'RQDWLRQV��S��� 
7KXUV��'HF��� ������SP��&RIIHH�ZLWK�WKH�3DVWRU 
  ������SP��&KRLU�=RRP�&KDW 

:HHN�� 
6XQ��'HF��� ������DP��/LYHVWUHDP�:RUVKLS 
  ����6SHFLDO�&DO-3DF�6HUYLFH 
  ������DP��3RVW-:RUVKLS�&RIIHH�+RXU 
  ������DP��&KLOGUHQ�	�<RXWK 
  ����1HWIOL[�3DUW\��S��� 
:HG��'HF��� ������DP��6FULSWXUH�	�6HUPRQ�6WXG\ 
  ����2QOLQH 
  ������SP��6'�3URMHFW�*UDFH 
7KXUV��'HF��� 1HZ�<HDUV�(YH� 

:HHN�� 
6XQ��'HF��� ������DP��:RUVKLS 
  ������DP��3RVW-:RUVKLS�&RIIHH�+RXU 
  ������DP��&KLOGUHQ�	�)DPLO\ 
  ����6XQGD\�6FKRRO��S��� 
  ������SP��<RXWK�$GYHQW�3RVW��S��� 
0RQ��'HF��� �������³$OPRVW�&KULVWPDV´�6WXG\ 
  ������SP��³$OPRVW�&KULVWPDV´�6WXG\ 
  %OXH�&KULVWPDV�6HUYLFH�ZLWK�/-�80& 
7XHV��'HF��� ������SP��³$OPRVW�&KULVWPDV´�6WXG\ 
:HG��'HF��� ������DP��6FULSWXUH�	�6HUPRQ�6WXG\ 
  ����2QOLQH 
  -DQXDU\�%HDFK�%UHH]H�3RVWHG�2QOLQH 
  ������SP��6'�3URMHFW�*UDFH 
  <RXWK�$GYHQW�'HYRWLRQDO��S��� 
�  ������SP��6WRUHIURQW�0LQLVWULHV 
7KXUV��'HF��� ������SP��&RIIHH�ZLWK�WKH�3DVWRU 
  &KULVWPDV�(YH�:RUVKLS�6HUYLFHV 
)UL��'HF��� &KULVWPDV��&KXUFK�2IILFH�&ORVHG 

$GYHQW�+DSSHQLQJV 
%HJLQ�LQ�1RYHPEHU� 

�6HH�3DJH��� 
6XQ��1RY��� �)LUVW�6XQGD\�RI�$GYHQW� 
  ������SP��7UHH�/LJKWLQJ�DQG�&DUROV� 
  ����LQ�&RXUW\DUG 
  �3OHDVH�PDNH�UHVHUYDWLRQV�LQ�DGYDQFH�� 
  3LFN�8S�$GYHQW�7DEOH�7HQWV�IRU�+RPH� 
0RQ��1RY��� ������DP��³$OPRVW�&KULVWPDV´ 
  ����6WXG\�EHJLQV��S��� 
  ������SP��³$OPRVW�&KULVWPDV´�6WXG\ 



 

�ĞĂĐŚ��ƌĞĞǌĞ��ϴ �ĞĐĞŵďĞƌ�ϮϬϮϬ 

:H�/RYH�DQG�:RUVKLS�*RG 

'HFHPEHU�6FULSWXUHV 

'HF�������� 6HFRQG�6XQGD\�LQ�$GYHQW� 
  +RO\�&RPPXQLRQ 
  ³3UHSDUDWLRQV´ 
  0DUN����-� 
 
'HF��������� 7KLUG�6XQGD\�LQ�$GYHQW� 
  &KRLU�&KULVWPDV�3URJUDP 
  ³$�%DE\�&KDQJHV�(YHU\WKLQJ´ 
 
'HF��������� )RXUWK�6XQGD\�LQ�$GYHQW� 
  ³,PSRVVLEOH´ 
  /XNH�����-�� 

0HHW�)LQDQFLDO�$QDO\VW�7RP�%�� 
E\�5RYLQJ�5HSRUWHU�0DUFLD�0� 

 
,�UHFHQWO\�JRW�D�FKDQFH�WR�WDON�WR�7RP�%���ZKR�ZDV�HOHFWHG�WR�EH�WKH�FKXUFK¶V�QHZ�)LQDQFLDO�6HFUHWDU\�DW�WKH� 
1RYHPEHU�����������&KXUFK�&RQIHUHQFH��7KH�)LQDQFLDO�6HFUHWDU\�VHQGV�RXW�TXDUWHUO\�UHSRUWV��DQG�NHHSV�WUDFN�RI�HDFK�
LQGLYLGXDO�GRQDWLRQ�LQ�D�VSHFLDO�UHSRUW�WKDW�RQO\�KH�RU�VKH�VHHV��$�WHOOHU¶V�UHSRUW�LV�VHQW�RXW�WR�FKXUFK�RIILFLDOV��DQG�E\�
FRQWUDVW�RQO\�VKRZV�WKH�WRWDO�DPRXQWV�JLYHQ�WR�WKH�PDQ\�GLIIHUHQW�DFFRXQWV�WKDW�WKH�FKXUFK�KDV��7RP�LV�UHDG\�WR�WDNH� 
RYHU�WKHVH�WDVNV� 

7RP�DQG�KLV�IDPLO\�VWDUWHG�DWWHQGLQJ�3%�80&�LQ�������+H�DQG�KLV�ZLIH��6DOO\��KDYH�WZR�FKLOGUHQ��7KHLU�VRQ��ZKR�OLYHV�
ORFDOO\��LV�DQ�DLU�WUDIILF�FRQWUROOHU��DQG�WKHLU�GDXJKWHU�LV�D��WK�JUDGH�WHDFKHU�LQ�1RUWKHUQ�&DOLIRUQLD��7KH\�KDYH�WKUHH�JUDQG�
FKLOGUHQ��ZLWK�RQH�JUDQGGDXJKWHU�OLYLQJ�LQ�6DQ�'LHJR��DQG�WKH�RWKHU�WZR�OLYLQJ�LQ�1RUWKHUQ�&DOLIRUQLD��7RP�DQG�6DOO\�
WUDYHO�WR�QRUWKHUQ�&DOLIRUQLD�WR�VHH�WKH�JUDQGNLGV�WKUHH�RU�IRXU�WLPHV�D�\HDU� 

7RP�KDV�EHHQ�UHWLUHG�VLQFH�������DQG�KDV�EHHQ�DVVLVWLQJ�RXU�)LQDQFLDO�6HFUHWDU\�VLQFH�������)LUVW��KH�ZRUNHG�ZLWK�'LFN�
9�6��DQG�WKHQ�ZLWK�/LQGD�$� 

3ULRU�WR�WKH�SDQGHPLF��7RP��'LFN��DQG�/LQGD��DORQJ�ZLWK�0DUJDUHW�6��DQG�7RQL�:���PHW�RQ�
0RQGD\�PRUQLQJ�WR�FRXQW�WKH�FDVK�UHFHLSWV�IURP�WKH�RIIHULQJ�SODWHV��UHYLHZ�WKH�FKHFNV��DQG�
SHUIRUP�RQOLQH�GHSRVLWV��7KHQ�WKH\�EDODQFHG�WKH�DFFRXQWV��DQG�SUHSDUHG�FKHFNV�DQG�FDVK�
IRU�GHSRVLW��7KH\�HQWHUHG�WKH�LQIRUPDWLRQ�LQWR�WKH�FRPSXWHU�DQG�VHQW�WKH�WHOOHU¶V�UHSRUW�WR�
WKH�FKXUFK�WUHDVXUHU��ERRNNHHSHU��SDVWRU��\RXWK�PLQLVWHU��DQG�VHFUHWDU\� 

6LQFH�0DUFK��WKH�URXWLQH�KDV�FKDQJHG��1R�FDVK�WR�ZRUU\�DERXW��1RZ��'LFN�HQWHUV�WKH� 
LQIRUPDWLRQ�LQWR�RXU�DFFRXQWLQJ�V\VWHP��/LQGD�FRPHV�LQ�ODWHU�DQG�HQWHUV�WKH�LQIRUPDWLRQ�
LQWR�3RZHU�&KXUFK��DQRWKHU�DFFRXQWLQJ�V\VWHP��7KH�UHVXOWV�IURP�WKH�WZR�V\VWHPV�DUH� 
FRPSDUHG�DQG�GLIIHUHQFHV�DUH�FRUUHFWHG��/LQGD�WKHQ�HPDLOV�RXW�WKH�UHSRUW��DQG�'LFN� 
GHSRVLWV�WKH�FKHFNV��7RP�KDV�EHHQ�WKH�EDFNXS�IRU�ERWK�/LQGD�DQG�'LFN�VLQFH�0DUFK� 

,�UHDOO\�HQMR\HG�JHWWLQJ�WR�NQRZ�7RP��,�KDG�QR�LGHD�KRZ�FRPSOLFDWHG�RXU�ILQDQFLDO�DFWLYLW\�
LV��DQG�,�DP�YHU\�KDSS\�WKDW�ZH�KDYH�VRPHRQH�VR�GHGLFDWHG�WDNLQJ�FDUH�RI�LW� 

'HF��������� %OXH�&KULVWPDV�6HUYLFH 
  3DFLILF�%HDFK�80&� 
  DQG�/D�-ROOD�80& 
  'HWDLOV�FRPLQJ�VRRQ� 
 
'HF��������� &KULVWPDV�(YH�6HUYLFHV 
  ,VDLDK����-� 
  /XNH����-�� 
  'HWDLOV�FRPLQJ�VRRQ� 
 
'HF��������� 6SHFLDO�6HUYLFH�RIIHUHG�E\�RXU� 
  &DOLIRUQLD-3DFLILF�$QQXDO� 
  &RQIHUHQFH 


