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)URP�WKH�3ULHVW-LQ-&KDUJH 

 

 

 

0\�FRQWULEXWLRQ�WR�WKH�QHZVOHWWHU�WKLV�PRQWK�ZLOO�EH�VKRUW��DSSHWL]HU�UDWKHU�WKDQ�
DQ�HQWUHH���,�VWDUWHG�YDFDWLRQ�\HVWHUGD\�DQG�VKRXOG�KDYH�FRPSOHWHG�WKLV�EHIRUH�
,�OHIW�IRU�&DSH�&RG���6R�D�VKRUW�QRWH�WR�KLJKOLJKW�ZKDW�,�KRSH�ZLOO�EH�RXU�IRFXV�
IRU�WKLV�\HDU�DQG�WKHQ�,�ZLOO�SXW�WKLQNLQJ�DERXW�7ULQLW\�DVLGH� 

· &KULVWLDQ�(GXFDWLRQ�IRU�ERWK�DGXOWV�DQG�FKLOGUHQ���:H�ZLOO�WU\�WR�GHDO�ZLWK��
WKH�LVVXH�WKDW�ZH�DUH�DOO�VWUHVVHG�RXW�DERXW�WLPH�� 

· +RZ�GR�ZH�VXSSRUW�DGXOWV�OLYLQJ�DV�DOLYH��DZDNH�DQG�NQRZOHGJHDEOH����
&KULVWLDQV�LQ�WKH���VW�&HQWXU\�LQ�D�GHHSHQLQJ�UHODWLRQVKLS�DQG�GLVFLSOHVKLS�
ZLWK�WKH�+RO\�6SLULW"�� 

· +RZ�PHHW�WKH�FKDOOHQJH�WKDW�PRVW�RI�WKH�FKLOGUHQ�GR�QRW�FRPH�HYHU\�����
6XQGD\�EHFDXVH�RI�VKDUHG�FXVWRG\�RU�VFKRRO�H[WUD�FXUULFXOXP�VFKHGXOHV��
IRU�6XQGD\����$OVR�,�KRSH�WR�VXSSRUW�WKH�6XQGD\�VFKRRO�WHDFKHUV�E\�WUDLQLQJ��
SHHU�VXSSRUW�DQG�UHFUXLWLQJ�PRUH�WHDFKHUV�� 

· 6RFLDO�0HGLD�DQG�(YDQJHOL]DWLRQ��3DVWRUDO�&DUH��*HWWLQJ�XV�PRUH�����������
FRQQHFWHG�DQG�NQRZQ�LQ�WKH�FRPPXQLW\��:H�ZLOO�ZRUN�RQ�GHYHORSLQJ��������
UHODWLRQVKLSV�ZLWK�DQG�LQIRUPDWLRQ�RQ�UHVRXUFHV�WKDW�DUH�DYDLODEOH�WR�RXU��
ROGHU�PHPEHUV�HVSHFLDOO\�DV�GUDVWLF�OLIH�FKDQJHV�IDFH�WKHP���:H�DOVR�ZDQW�
WR�EH�NQRZOHGJHDEOH�DERXW�VKHOWHUV�DQG�IRRG�UHVRXUFHV�RWKHU�WKDQ�WKH��
RQHV�ZH�KHOS�SURYLGH��3HRSOH�FRPH�WR�XV�FRQVWDQWO\�IRU�KHOS�DQG�ZH�ZDQW�
WR�NQRZ�ZKDW�LV�DYDLODEOH�� 

· :H�ZLOO�ORRN�DW�KRZ�ZH�DUH�YLVLEOH�WR�WKH�FRPPXQLW\�DQG�WKH�ZRUOG��RXU�
VLJQV��)DFHERRN�DQG�ZHE�SDJHV��IRRG�SDQWU\��ERRN�VDOH�HWF� 

+RSH�WKH�DERYH�IHHOV�H[FLWLQJ�DQG�VRPH�WKLQJ�\RX�ZDQW�WR�PDNH�KDSSHQ� 

$V�\RX�NQRZ��,�DP�RQ�YDFDWLRQ���,�ZHQW�WR�WKH�ORFDO�(SLVFRSDO�&KXUFK�WKLV��
PRUQLQJ��7KH\�VDLG�WKH\�ZHUH�(SLVFRSDOLDQ�EXW�WKH�HDUO\�FRPHUV�ILOOHG�LQ�WKH�
IURQW�FKDLUV�ILUVW�VR�,�DP�QRW�VXUH���7KH\�GLG�KDYH�D�FRIIHH�KRXU�EXW�PRVW�RI�WKH�
FRQJUHJDWLRQ�GLG�QRW�JR�WR�LW���7KH\�VDQJ�ZLWK�JXVWR��PRVWO\�K\PQV�IURP�RXU�
K\PQ�ERRN�EXW�RWKHUV�WRR���7KH\�XVH�D�*ORULD�IURP�WKH�:/3�ZKLFK�,�UHDOO\�OLNHG���
,W�LV�DOZD\V�D�OHDUQLQJ�SURFHVV�WR�JR�WR�DQRWKHU�FRPPXQLW\¶V�VHUYLFH�� 

�,�ZLOO�VLJQ�RII�IRU�QRZ���'R�QRW�H[SHFW�PH�WR�UHWXUQ�WDQQHG���,�DP�,ULVK��GR�QRW�
WDQ���,�EXUQ�DQG�SHHO���,�GR�KRSH�WR�UHWXUQ�HQHUJL]HG�DQG�UHVWHG�DQG�KDYLQJ�KDG�
DOO�WKH�OREVWHU�DQG�VKHOO�ILVK�,�ZDQW� 

5HPHPEHU�WKH�3DULVK�3LFQLF���+RSH�WR�VHH�\RX�WKHUH��� 

,Q�&KULVW� 

6XVDQ�� 

 



 
 

)HHGEDFN 

5HFHQWO\��6XVDQ�DQG�,�PHW�ZLWK�$QQH�.LWFK��&DQRQ�WR�WKH�2UGLQDU\���7KH�SXUSRVH�RI�WKH�PHHWLQJ�ZDV�WR�FKHFN�LQ�ZLWK�
$QQH�WR�UHYLHZ�KRZ�WKLQJV�KDYH�EHHQ�JRLQJ�DW�7ULQLW\��7KLV�LQFOXGHG�D�³SURJUHVV�UHSRUW´�RQ�KRZ�WKLQJV�DUH�SURJUHVVLQJ�
ZLWK�6XVDQ¶V�WHQXUH�DV�3ULHVW�LQ�&KDUJH�DIWHU���PRQWKV�DW�7ULQLW\��7KH�9HVWU\�UHFHQWO\�FRPSOHWHG�D�&OHUJ\�5HYLHZ�IRUP�
ZKLFK�ZDV�VKDUHG�ZLWK�$QQH�� 

)URP�RXU�ZRUN�H[SHULHQFH�ZH�DUH�DFFXOWXUDWHG�WR�VHH�³WKH�UHYLHZ´�DV�D�UHSRUW�FDUG-SDVV�IDLO��7KLV�FDQ�UHVXOW�LQ�D�VWUHVV�
ILOOHG�SURFHVV�IRU�ERWK�WKH�UHYLHZHUV�DQG�WKH�UHFLSLHQW��,Q�P\�YLHZ��IHHGEDFN�LV�D�JLIW�DQG�WKHUHIRUH�WKH�VWUXFWXUH�RI�WKH�
SURFHVV�ZDV�GHVLJQHG�WR�HQFRXUDJH�D�GLDORJ�DQG�WR�EH�QRQ-MXGJPHQWDO�� 

7KH�ERWWRP�OLQH�RI�WKH�IHHGEDFN�ZDV�YHU\�SRVLWLYH��$V�ZH�FKDWWHG�ZLWK�$QQH�IRU�RYHU����PLQXWHV�GLVFXVVLQJ�WKH�PDQ\�
DFWLYLWLHV�DQG�SURJUDPV�DW�7ULQLW\�RYHU�WKH�SDVW���PRQWKV�LW�EDFN�YHU\�FOHDU�WKDW�PXFK�KDV�EHHQ�DFFRPSOLVKHG��D�IHZ�
FKDQJHV�LPSOHPHQWHG�DQG�D�VSLULW�RI�HQJDJHPHQW�DQG�SDUWLFLSDWLRQ�DSSHDUV�WR�EH�LQ�SODFH�ZLWK�JURZLQJ�PRPHQWXP��
7KLV�ZDV�ZLGHO\�UHIOHFWHG�LQ�WKH�&OHUJ\�5HYLHZ�SURFHVV�IURP�WKH�9HVWU\� 

,�LQYLWH�\RXU�IHHGEDFN�WR�PH��WR�6XVDQ��WR�DQ\�PHPEHU�RI�WKH�9HVWU\��&RQWLQXRXV�GLDORJ��ZKLFK�OLWHUDOO\�PHDQV�WZR-ZD\�
FRPPXQLFDWLRQ��LV�D�SURFHVV�DQG�VKRXOGQ¶W�EH�D�RQFH�D�\HDU�SRLQW�LQ�WLPH��:KLOH�WKHUH�ZLOO�DOZD\V�EH�D�UDQJH�RI�IHHO�
LQJV�DERXW�ZKDW�LV�JRRG�RU�EDG��ZKDW�VKRXOG�EH�FKDQJHG�DQG�ZKDW�VKRXOGQ¶W�EH�FKDQJHG��ZKDW¶V�LPSRUWDQW�LV�WKDW�ZH�
EULQJ�WKLV�WR�WKH�³WDEOH´�DQG�QRW�OHW�LW�VPROGHU�XQGHU�WKH�FRYHU� 

+HOS�:DQWHG 

,W¶V�DQ�HDV\�MRE��1R�H[SHULHQFH�UHTXLUHG��WUDLQLQJ�SURYLGHG��1R�ODGGHUV��QR�VSHFLDO�WRROV��:H�QHHG��LGHDOO\�WZR�SHRSOH�WR�
VKDUH�WKH�ORDG��WR�SXW�XSGDWH�RXU�WZR�³ELOOERDUG´�VLJQV�RQ������7KLV�PHDQV�RQFH�D�ZHHN��VOLGLQJ�OHWWHUV�LQWR�WKH�VLJQ�WR�
DQQRXQFH�VSHFLDO�HYHQWV�RU�VHUYLFH�WLPHV��7KH�VLJQ�GRHVQ¶W�QHHG�WR�EH�XSGDWHG�HYHU\�ZHHN�EXW�WKHUH�DUH�UHJXODU�
HYHQWV�WKDW�VKRXOG�EH�SRVWHG��-DQ�ZLOO�SURYLGH�WKH�PHVVDJHV�WR�EH�SRVWHG��1R�VSHFLDO�VNLOOV�UHTXLUHG�DOWKRXJK�VRPH�
DWWHQWLRQ�WR�VSHOOLQJ�ZRXOG�EH�KHOSIXO��� 

2XU�VLJQV�RQ�����DUH�LPSRUWDQW�DQG�YLVLEOH�FRPPXQLFDWLRQ�WRROV��5LJKW�QRZ�ZH�GRQ¶W�KDYH�DQ\RQH�WR�KHOS�ZLWK�WKLV��
7KLV�ZRQ¶W�WDNH�ORQJ�DQG�ZRXOG�EH�YHU\��YHU\��YHU\�KHOSIXO��� 

 

8SGDWHV 

&RQJUDWXODWLRQV�WR�DOO�ZKR�KHOSHG�VHW�XS��VWDII�DQG�SXUFKDVH�ERRNV�DW�WKH�%22.�	�0(',$�VDOH«�&DWK\�6LJOLQ��
DEO\�DVVLVWHG�E\�-LP�DQG�D�EHY\�RI�YROXQWHHUV�KDG�DQRWKHU�VXFFHVVIXO�HYHQW��%HWZHHQ�WKH�RQJRLQJ�VDOH�LQ�WKH�
3DULVK�+DOO�DQG�WKH�HYHQW�ODVW�6DWXUGD\�RYHU������KDYH�EHHQ�UDLVHG� 

)DPLO\�3URPLVH�ZLOO�EH�EDFN�DW�7ULQLW\�LQ�-XO\��&LQG\�+LOO�KDV�D�VLJQ-XS�VKHHW�LQ�WKH�3DULVK�+DOO��SOHDVH�KHOS�DV����
\RX�FDQ��7KLV�LV�RQH�RI�RXU�PDMRU�2XWUHDFK�DFWLYLWLHV��DQG�ZH�DW�7ULQLW\�DUH�PDNLQJ�D�GLIIHUHQFH�E\�KHOSLQJ����
IDPLOLHV�LQ�WKH�DUHD�WKURXJK�WKLV�PLQLVWU\� 

7KH�RWKHU�PDMRU�RXWUHDFK�DFWLYLWLHV�RI�FRXUVH�LV�WKH�)22'�3$175<��0DQ\�KHOSHUV�IURP�7ULQLW\�DUH�UHJXODU����������
YROXQWHHUV�IRU�WKLV�SURJUDP��,�EHOLHYH�LW�LV�ZHOO�NQRZQ�WKDW�/RUUDLQH�1DLNR�KDV�EHHQ�D�PDMRU�IRUFH�LQ�OHDGLQJ���
RXU�SDUWLFLSDWLRQ�DQG�KDV�EHHQ�D�OHDGHU�ZLWKLQ�WKH�)RRG�3DQWU\�2UJDQL]DWLRQ��5HFHQWO\��/RUUDLQH�ZDV�HOHFWHG�
3UHVLGHQW�RI�WKH�)RRG�3DQWU\��:KLOH�VKH�KDV�DOUHDG\�EHHQ�SHUIRUPLQJ�PDQ\�RI�WKH�IXQFWLRQV�DQG�SURYLGLQJ�
OHDGHUVKLS��WKLV�HOHYDWLRQ�UHFRJQL]HV�QRW�RQO\�KHU�FRQWULEXWLRQV�LQ�WKH�SDVW�EXW�DOVR�KHU�GULYH�WHQDFLW\�WR�PDNH�
WKH�)RRG�3DQWU\�DYDLODEOH�WR�PHHW�WKH�QHHGV�ZLWKLQ�RXU�FRPPXQLW\��&RQJUDWXODWLRQV�/RUUDLQH��7ULQLW\�ZLOO�OLNHO\�
EHFRPH�HYHQ�PRUH�LQYROYHG�ZLWK�WKH�3DQWU\�QRW�RQO\�RQ�WKH�ILUVW�:HGQHVGD\�RI�HDFK�ZHHN��EXW�DOVR�RQ�WKH�ILUVW�
6DWXUGD\��6WDQGE\�IRU�D�FDOO�IRU�YROXQWHHUV��� 

%H�VXUH�WR�VLJQ�XS�IRU�WKH�$QQXDO�3LFQLF��WR�EH�KHOG�DW�WKH�5RRI�RQ�6XQGD\��-XO\���WK�DW�QRRQ��7KLV�\HDU�WKH�7ULQLW\�
&HQWHQQLDO�%DQG�ZLOO�EH�SOD\LQJ�DW�������6R��FRPH�HQMR\�WKH�IHOORZVKLS�DQG�WKH�IRRG�DQG�UHOD[�DQG�HQMR\�WKH�
PXVLF��:KDW�D�JUHDW�ZD\�WR�SDVV�D�VXPPHU�GD\� 

6XPPHU�LV�KHUH«EXW�SODQQLQJ�LV�XQGHUZD\�IRU�6XQGD\�6FKRRO��$GXOW�HGXFDWLRQ��6WHZDUGVKLS��WKH�$QQXDO�0HHWLQJ�LQ�
6HSWHPEHU��DQG�WKH�&KULVWPDV�%D]DDU��0DQ\�KDQGV�PDNH�OLJKW�ZRUN��*RG�GRHVQ¶W�WDNH�D�VXPPHU�YDFDWLRQ��DQG�
QHLWKHU�GR�*RG¶V�ZRUNV«�DOO�DUH�ZHOFRPH��DOO�WKH�WLPH� 
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:RUGV�IURP�WKH�6HQLRU�:DUGHQ 

1(:6/(77(5�7,7/(  



 

 

 

 

-XO\�%LUWKGD\V 

����-XWWD�0RVHU 

���5LFKDUG�2UQHU 

���5REHUW�-DPHV�2¶*UDG\ 

���3DW�*RRGZLQ 

���&DWKHULQH�6LJOLQ 

���-RKQ�*LOOLV 

���-RQL�%HQLQWHQGH 

���6XVDQ�+XUVW 

 

 

 

��� 

 
 

 

-XO\�$QQLYHUVDULHV 

����0DUJDUHW�	�$XGXQ�*\WKIHOGW 

���&KDUOHV�	�7HUH�%XWW]� 

 

 

 

 

 

 

 

 

O God, our times are in 

your hand: Look with 

favor, we pray, on your 

servants as they begin 

another year.  Grant 

that they may grow in 

wisdom and grace, and 

strengthen their trust 

in your goodness all the 

days of their life; 

through Jesus Christ 

our Lord. Amen 

 
-XO\���-�$UWV�RQ�WKH�0RXQWDLQ�$UW�6KRZ�ZLWK�3HQQ\�5RVV�������-������S�P� 

-XO\���-�7ULQLW\�DW�)RRG�3DQWU\�������D�P��-�1RRQ 

-XO\�����������-�&RYHUHG�'LVK�DQG�6WXG\�*URXS�������S�P��'LQQHU�������-������S�P��6WXG\ 

-XO\���-�9HVWU\�0HHWLQJ��������D�P���/LEUDU\ 

-XO\����-�7ULQLW\�&UDIWHUV��������D�P��-�1RRQ��/LEUDU\ 

-XO\����-����-�)DPLO\�3URPLVH�+RVW�:HHN 

-XO\����-�:RUVKLS�&RPPLWWHH�0HHWLQJ�������D�P���/LEUDU\ 

��������������3DVWRUDO�&DUH�7HDP�0HHWLQJ��������D�P���/LEUDU\ 

-XO\����-�1HZVOHWWHU�'HDGOLQH�IRU�,QIRUPDWLRQ 

-XO\����-�7ULQLW\�&UDIWHUV��������D�P��-�1RRQ��/LEUDU\ 

-XO\����-�1HZVOHWWHU�0DLOLQJ 

-XO\����-�$QQXDO�3DULVK�3LFQLF���7KH�5RRI���������-������S�P���7ULQLW\�%DQG�������S�P� 

6HSW�����-�3KRWR�6HVVLRQV�IRU�3DULVK�'LUHFWRU\�������-������S�P� 
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%LUWKGD\V�	�$QQLYHUVDULHV� 

���-XO\�&DOHQGDU�RI�(YHQWV 

1(:6/(77(5�7,7/(  



 
 � � /LQGD�DQG�,�DUH�VLWWLQJ LQ�WKH�'HQYHU�DLUSRUW�ZDLWLQJ�IRU�D�IOLJKW�KRPH�DIWHU���ZHHNV�RQ WKH�URDG�YLVLWLQJ�DOO�
���IDU�ZHVWHUQ�VWDWHV�ZLWK�RXU�GDXJKWHU�-HQQLIHU�DQG�JUDQGVRQ�0LFKDHO�� :H�VDZ�UDUH�EHDVWV�DQG�KDG�SOHQW\�
RI�XQLTXH�DGYHQWXUHV��DV�RQH�RI�RXU�K\PQV�SXWV�LW���EXW�KDYH�EHHQ�WRWDOO\�RXW�RI�WRXFK�ZLWK�WKH�PHGLD�ZRUOG�
DQG�DOO LWV�GDLO\�WZHHWV�DQG�FULVHV�� 6R�WKLV�PRQWK
V�FROXPQ�FRPHV�IURP�D�GLIIHUHQW�SHUVSHFWLYH� 

 � � :H�VWDUWHG�RXU�WULS�RQ�0HPRULDO�'D\�� 7KH�GD\�EHIRUH��RXU�6XQGD\�VHUYLFH�KDG�LQFOXGHG�VLQJLQJ�WKH�K\PQ�
WKDW�DVNV�IRU�*RG
V�JUDFH��IURP�VHD�WR�VKLQLQJ�VHD��� 7KH�ILUVW�WKLQJ�WKDW�VWULNHV�DQ�(DVWHUQHU�WUDYHOLQJ�LQ�WKH�
:HVW�LV�KRZ�ELJ�RXU�FRXQWU\�LV�� ,W�LV�PXFK�ELJJHU�WKDQ�DOO�WKH�SHWW\�SROLWLFDO� HIIRUWV�WR�LPSRVH�D�QDUURZ�RQH�
VL]H�ILWV�DOO�LGHRORJ\�RQ�XV�DOO�-�DQG�LW�ZLOO�VWLOO�EH�WKHUH�ZKHQ�WRGD\
V�TXDUUHOV�DUH�IRUJRWWHQ�� 7KLV�LV�QRW�WR�VD\�
WKDW�FXUUHQW�LVVXHV�DUH�QRW LPSRUWDQW�� $IIRUGDEOH�PHGLFDO�FDUH��SUHVHUYLQJ�WKH�HQYLURQPHQW�DQG�FRQWDLQLQJ�
LQWHUQDWLRQDO�DQG�KRPH-JURZQ�YLROHQFH�DUH�DOO�VHULRXV�PDWWHUV��EXW�LW�KHOSV�WR�VWHS�EDFN�DQG�YLHZ�WKHP�LQ�WKH�
OLJKW�RI�HWHUQLW\�WRR� 

 � � 7KH�HQYLURQPHQW�LV�DQ�LPSRUWDQW�IHDWXUH�RI�WKH�$PHULFDQ�ZHVW�� :LWK�-HQQLIHU�DQG�0LFKDHO��ZH�YLVLWHG���
JUHDW�QDWLRQDO�SDUNV�-�*UDQG�&DQ\RQ��<RVHPLWH��<HOORZVWRQH�DQG�WKH�7HWRQV�-�ZKLOH�DOVR�SXWWLQJ�LQ������
PLOHV�WKURXJK�SXUSOH�PRXQWDLQ�PDMHVWLHV��IUXLWIXO�SODLQV��PLJKW\�ULYHUV��GLDPRQG�GHVHUWV�DQG�WKH�VKRUHV�RI�
WKH�VKLQLQJ�3DFLILF�2FHDQ�� 7KH�SDUNV�ZHUH�RIWHQ�FURZGHG�-�D�WHVWDPHQW�WR�WKHLU�SRSXODULW\�LQ�DQ�HUD�ZKHQ�
VRPH�LQ�:DVKLQJWRQ�ZRXOG�OLNH�WR�RSHQ�WKHP�XS�WR�FRPPHUFLDO�H[SORLWDWLRQ�� ,�GRQ
W�WKLQN�WKRVH�FURZGV�RI�
SHRSOH�ZKR�FDUH�ZLOO�OHW�WKDW�KDSSHQ�� $QG�LI�\RX�DOVR�ZDQW�WR�JHW�DZD\�IURP�FURZGV�IURP�WLPH�WR�WLPH��WKHUH�
DUH�PDQ\�RII�URDG�WUDLOV�ZKHUH�\RX�FDQ�EH�DORQH�LQ�\RXU�RZQ�SULYDWH�ZLOGHUQHVV� 

 � � $QRWKHU�IHDWXUH�RI�$PHULFD�HYLGHQW�HYHU\ZKHUH�-�IURP�WKH�'HQYHU�DLUSRUW�WR�SDUN�YLVLWRUV�-�LV�WKH�DPD]LQJ�
HWKQLF�DQG FXOWXUDO�GLYHUVLW\�RI�RXU�SHRSOH�� 7KRVH�ZKR�ZRXOG�OLNH�WR LVRODWH�RQH�WKUHDG�RI�WKLV�ZRQGHUIXO���
WDSHVWU\�DQG�PDNH�LW�WKH�RIILFLDO�VWDQGDUG�IRU�$PHULFD�DUH�WU\LQJ�WR�EDLO�RXW�WKH�RFHDQ�ZLWK�D�WKLPEOH�� :KDW�
GRHV�QHHG�WR�KDSSHQ�-�DQG�FDQ�ZLWK�RXU�KHOS�-�LV�IRU�DOO�WR�KDYH�D�JUHDWHU�VHQVH�RI�DSSUHFLDWLRQ�RI�WKH�YDOXH�
RI�WKLV�GLYHUVLW\�DQG�WKH�ZRQGHUIXO�KXPDQ�HQYLURQPHQW�LW�SURYLGHV�IRU�DOO�RI�XV� 

 � � $�IRRWQRWH�RQ�WKH�VXEMHFW�RI�GLYHUVLW\�LV�RXU WUHDWPHQW�RI�WKH�ILUVW�$PHULFDQV��ZKR�ZH�FDOO�,QGLDQV���ZKRVH�
DQFHVWRUV�FDPH�RYHU�WKH ODQG�EULGJH IURP�$VLD�RYHU��������\HDUV DJR�� 7KH�ZDUIDUH�EHWZHHQ�ZKLWH�VHWWOHUV�
DQG�,QGLDQV�LQ�WKH���WK�&HQWXU\��ZKLFK�HVVHQWLDOO\�HQGHG�DW�:RXQGHG�.QHH�LQ�WKH�ODWH�����
V��OHIW�WKH������
,QGLDQV�FRQVLJQHG�WR�PDUJLQDO�ODQGV�WRR�GU\�WR�UDLVH�FURSV�DQG�ZLWK�WKH�EXIIDOR�WKH\�GHSHQGHG�XSRQ����
VODXJKWHUHG�E\ ZKLWH�KXQWHUV�� :H�VDZ�D�JODULQJ�H[DPSOH RI�WKLV�LQ�:\RPLQJ
V�*UHDW�%DVLQ�� ,W�KDG�EHHQ��
DVVLJQHG�WR�&URZ�,QGLDQV�DV�ZRUWKOHVV�IRU�DQ\�XVH��EXW�ZKHQ�QHZ�ZD\V�RI�SURYLGLQJ�ZDWHU�WKHUH�ZHUH������
GHYHORSHG��WKH�8�6��JRYHUQPHQW�WRRN�LW EDFN�DJDLQ�DQG�RSHQHG�LW�XS�WR�JHQHUDO�VHWWOHPHQW� 

 � � 7RGD\��ZH�DUH�LQYROYHG�LQ�PLOLWDU\�RSHUDWLRQV�DURXQG�WKH�JOREH��SDUWO\�DLPHG�DW�EULQJLQJ�$PHULFDQ�ZD\V�
WR�SODFHV�OLNH�WKH�0LGHDVW�DQG�)DU�(DVW�� 0DQ\�RI�WKHVH�HIIRUWV�KDYH�EHHQ�LQHIIHFWLYH��LQ�SODFHV�OLNH�,UDT����
$IJKDQLVWDQ�DQG�9LHWQDP�IRU�H[DPSOH�� 0HDQZKLOH�$PHULFDQ�SRS�FXOWXUH�KDV�VSUHDG�DURXQG�WKH�ZRUOG����
ZLWKRXW�QHHGLQJ�DQ\�VSHFLDO�HIIRUW��ZKLOH�RXU�DWWHPSWV�WR�LPSRVH�RXU�SROLWLFDO�FXOWXUH�KDYH�QRW�
ZRUNHG�� :LWKRXW�WXUQLQJ�RXU�EDFNV�RQ�WKH�ZRUOG��,�WKLQN�ZH�FRXOG�EH�D�PRUH�HIIHFWLYH�SUHVHQFH�LQ�LW�LI�ZH�
WULHG�WR�OHDG E\�H[DPSOH��UDWKHU�WKDQ�LPSRVLWLRQ�� $�SULPH�H[DPSOH�ZRXOG�EH�UHYLVLWLQJ�RXU�ZKROH�KLVWRU\�RI�
XQMXVW�WUHDWPHQW�RI�$PHULFDQ�,QGLDQV�DQG�GHYHORSLQJ�SURJUDPV WR�UHFWLI\�WKH�PLVWDNHV�RI�WKH�SDVW� 

 

 � � :H�DUH�QRZ�VHDWHG�RQ�RXU�SODQH�LQ�'HQYHU��ZLWK�LWV�QRVH�SRLQWHG�WRZDUGV�3KLODGHOSKLD�DQG�XOWLPDWHO\��
$OOHQWRZQ�DQG�KRPH�� ,I�ZH�KDYH�WKH�VWUHQJWK��ZH�KRSH�WR�UHMRLQ�\RX�DW�7ULQLW\�WRPRUURZ�PRUQLQJ�� �(GLWRULDO�
QRWH�� $IWHU�JHWWLQJ�KRPH�DW�PLGQLJKW��ZH�FRXOGQ
W�PDNH�LW�WKH�QH[W�GD\��EXW�VHH�\RX�VRRQ��� 3HWHU�6DOPRQ 
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0DQ\�RI�\RX�PD\�QRW�EH�IDPLOLDU�ZLWK�WKH�7RS�RI�WKH�0RXQWDLQ�(FXPHQLFDO�)RRG�3DQWU\���7KH�SDQWU\�LV������
ORFDWHG�RQ�)LUH�+RXVH�5RDG�LQ�3RFRQR�3LQHV�MXVW�D�IHZ�GRRUV�IURP�&O\PHU�/LEUDU\�LQ�ZKDW�ZDV�RQFH�WKH�
/DNH�6LGH�+RXVH�5HVWDXUDQW��7KH�SDQWU\�VHUYHV�RQ�DYHUDJH����-����FOLHQWV�D�PRQWK�GLVWULEXWLQJ�QRW�RQO\�
IRRG�EXW�DOVR�FORWKLQJ� 

 

)UHH�6XPPHU�/XQFKHV�IRU�&KLOGUHQ 

7KH�SDQWU\�LV�GRLQJ�D�SLORW�SURJUDP�LQ�$UURZKHDG�/DNHV�WKLV�VXPPHU�WR�SURYLGH�IUHH�OXQFKHV�WR�DOO�������������
$UURZKHDG�FKLOGUHQ�IURP�-XQH���WK�WR�$XJXVW���WK��$V�PDQ\�DV�����RI�FKLOGUHQ�LQ�WKH�7RE\KDQQD�VFKRRO���
GLVWULFW�IDOO�EHORZ�WKH�SRYHUW\�OHYHO�DQG�UHFHLYH�IUHH�OXQFKHV�DW�VFKRRO��7KLV�PLQLVWU\�QHHGV�WR�EH�FRQWLQXHG�
RYHU�WKH�VXPPHU�PRQWKV���7KH�SDQWU\�LV�ZRUNLQJ�LQ�SDUWQHUVKLS�ZLWK�3OHDVDQW�9DOOH\�(FXPHQLFDO�1HWZRUN�
WKLV�VXPPHU��+RSHIXOO\�QH[W�\HDU�WKH\�SODQ�WR�H[SDQG�WR�RWKHU�FRPPXQLWLHV�LQ�WKH�3RFRQR�0RXQWDLQ�VFKRRO�
GLVWULFW� 

 

�<RX�FDQ�EH�D�SDUW�RI�WKLV�PLQLVWU\�E\�FRQWDFWLQJ�%HWK�/DUVRQ�#�EHWKGRQ#SWG�QHW�RU���������-���� 

 

$QGUHD�+DXFN 

 

7ULQLW\�$QQXDO�3DULVK�3LFQLF��6XQGD\��-XO\��������� 

������-������S�P� 

³7KH�5RRI´���3DUDGLVH�7RZQVKLS�3DUN� 
2II�RI�5RXWH������.HRNHH�&KDSHO�5RDG 

 
&RQWDFW�WKH�3DULVK�2IILFH�����-���-������IRU�GLUHFWLRQV 

(QWHUWDLQPHQW��7ULQLW\�&HQWHQQLDO�%DQG������S�P� 
 

)DQWDVWLF�)RRG��$FWLYLWLHV��*UHDW�)HOORZVKLS 
3OHDVH�EULQJ�\RXU�IDYRULWH�GLVK�WR�VKDUH 

 
3OHDVH�VLJQ�XS�LQ�WKH�3DULVK�+DOO 
12�/$7(5�7+$1�-XO\��������� 
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$OH[�%DFNRUD� 

0DU\�%DQ]KRI 

5DQG\�&ULVWH-7URXWPDQ 

9LFWRULD�)RUVWHLQ� 

%LOO�*HVVQHU 

-XWWD�	�:HQGHOO�0RVHU 

-LP�5DZVRQ� 

)U��&KDUOHV�5LFH 

/RLV�5RWKURFN 

-HQQLIHU�6DOPRQ� 

7RP�6D\HU 

(OOLH�6FKHQFN 

.DWLH�6FXOO\� 

+HDWKHU 

���� 

 

��� 
+HDYHQO\�)DWKHU��JLYHU�RI�OLIH�DQG�KHDOWK��&RPIRUW� 
DQG�UHOLHYH�\RXU�VLFN�VHUYDQWV��DQG�JLYH�\RXU�SRZHU��
RI�KHDOLQJ�WR�WKRVH�ZKR�PLQLVWHU�WR�WKHLU�QHHGV�������
WKDW�WKRVH�IRU�ZKRP�RXU�SUD\HUV�DUH�RIIHUHG�PD\������
EH�VWUHQJWKHQHG�LQ�WKHLU�ZHDNQHVV�DQG�KDYH���������
FRQILGHQFH�LQ�\RXU�ORYLQJ�FDUH��WKURXJK�-HVXV�&KULVW�
RXU�/RUG��ZKR�OLYHV�DQG�UHLJQV�ZLWK�\RX�DQG�WKH�+RO\�
6SLULW��RQH�*RG��QRZ�DQG�IRU�HYHU��$PHQ 

 

 
:H�GRQ
W�KDYH�WRR�PXFK�WR�XSGDWH�DERXW�WKH�GLUHFWRU\�H[FHSW�WKDW�ZH�DUH�D�PRQWK�FORVHU�WR�RXU��SKRWR�VKRRWV���:H�
ZLOO�EHJLQ�WR�VFKHGXOH�DSSRLQWPHQWV�LQ�WKH�PLGGOH�RI�$XJXVW�� 6LQFH�ZH
OO�QHHG�WR�JDWKHU�VRPH�LQIRUPDWLRQ�IRU�WKH�GL�
UHFWRU\�ZKHQ�ZH�WDNH�SKRWRJUDSKV��ZH
G�OLNH�WR�WDNH�DGYDQWDJH�DQG�XSGDWH�RXU�SDULVK�LQIRUPDWLRQDO�ZHOO�� %HORZ�LV�D�
OLVW�RI�WKH�LQIRUPDWLRQ�ZH�ZRXOG�OLNH�WR�FDSWXUH� 

 

7LWOH��0U���0UV��0V���HWF��� 

/DVW�1DPH��V�� 

)LUVW�1DPH��V����LQFOXGLQJ�FKLOGUHQ� 

0DLOLQJ�$GGUHVV���&LW\��6WDWH�	�=LS���:H�ZLOO�XVH�WKH�PDLOLQJ�DGGUHVV�IRU�WKH�GLUHFWRU\� 

3K\VLFDO�$GGUHVV���&LW\��6WDWH�	�=LS���:H�ZLOO�XVH�WKH�SK\VLFDO�DGGUHVV�IRU�WKH�SDULVK�OLVWLQJ� 

+RPH�3KRQH� 

&HOO�3KRQH����� 

&HOO�3KRQH����� 

 

LI�\RX�ZRXOG�OLNH�WR�JHW�D�MXPS�RQ�WKH�SURFHVV��\RX�FDQ�ILOO�RXW�RQH�RI�WKH�IRUPV�WKDW�ZLOO�E�H�RQ�WKH�WDEOH�LQ�WKH�SDULVK�
KDOO�QH[W�PRQWK�� ,I�\RX�KDYH�DQ\�TXHVWLRQV��SOHDVH�FRQWDFW�-RDQQH�6PLWK�DW��������-���� 
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