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ST. JAMES UCC 

13312 Pioneer Road 
Newton, WI  53063 

920.693.8100 
 

ST. MARK’S UCC 
W1307 Orchard Road 
Cleveland, WI  53015 

920.693.8361 
                   
 PASTOR:  Rev. Dr. Patrick Schultz 

 
  COME JOIN US,  

GUESTS ALWAYS WELCOME! 
 
 
February 6th— 
St. Mark’s: 9:00am Worship 
            9-10:00am Sunday School  
St. James: 10:30am Worship 
         Dogs2DogTags attending Worship 
          9-10:00am Sunday School          
              after Young at Heart Message  

   
 
February 13th— 
St. James: 9:00am Worship 
            9-10:00am Sunday School  
St. Mark’s: 10:30am Worship 
            9-10:00am Sunday School  
 
 
February 20th  -   
St. Mark’s: 9:00am Worship             
            9-10:00am Sunday School  
St. James:  10:30am Worship  
            9-10:00am Sunday School          
               after Young at Heart Message  
 
 
February 27th— 
St. James: 9:00am Worship             
            9-10:00am Sunday School  
St. Mark’s:  10:30am Worship  
            9-10:00am Sunday School      
 
  
                 

 
 

 
 
 

Sunday bulletins & links to prayer requests 
are posted under the  ‘Messages’ link on 

our church website:  
https://www.stmstjucc.org/ 

7KH�&RXQWU\�
&KXUFK�+HUDOG��� 

 NEWSLETTER |JANUARY 2022 

ON THE WEB www.stmstjucc.org     FIND US ON FACEBOOK & YOU TUBE! 

 

)URP�3DVWRU�3DWULFN��� 
,Q�D�IHZ�ZHHNV�,¶OO�ODXQFK�D�
QHZ�VHUPRQ�VHULHV��:KLOH� ,�
KDYH� DQ� RYHUDUFKLQJ� WKHPH�
DOUHDG\� LQ� SODFH�� ,� KDG� DW�
RQH�WLPH�WKRXJKW�WR�FDOO�WKH�
VHULHV�� ³,� $P� WKH� 2QH�´�
)URP� WKHUH� ,� LPPHGLDWHO\�

WKRXJKW�RI�-HVXV�&KULVW��QDWXUDOO\��ULJKW"�$IWHU�DOO��WKH�*RVSHO�
RI�-RKQ�UHYHDOV�QXPHURXV�³,�DP´VWDWHPHQWV�IURP�-HVXV� 
  
,�DP�WKH�ZD\��,�DP�WKH�GRRU��,�DP�WKH�OLJKW�RI�WKH�ZRUOG��WKH�
EUHDG�RI�OLIH��WKH�ZD\��WKH�WUXWK��WKH�OLIH��WKH�JRRG�VKHSKHUG��
WKH�JDWH�IRU�WKH�VKHHS« 
  
7KLV�VHULHV�FHQWHUV�RQ�WKH�SDUDEOH�-HVXV�WHOOV�ZKLFK�ZH�ILQG�LQ�
/XNH����DQG�0DWWKHZ����–�WKH�SDUDEOH�RI�WKH�ORVW�VKHHS��:H�
UHPHPEHU�WKDW�RQH�RI�WKH�����VWURQJ�IORFN�RI�VKHHS�JHWV�LWVHOI�
ORVW��$QG�WKH�VKHSKHUG�OHDYHV�WKH����WR�JR�VHHN�WKH�RQH��6R��
ZKHQ�,�VD\�³,�DP�WKH�RQH´�,¶P�QRW�WKLQNLQJ�DERXW�EHLQJ�WKH�
EHVW��EHLQJ�WKH�JUHDWHVW��EHLQJ�³QXPEHU���´�,¶P�WKLQNLQJ��,¶P�
WKH�RQH�ZKR�JRW� ORVW�� ,¶P� WKH�RQH�ZKR�QHHGV�KHOS�� ,¶P� WKH�
ZRQGHULQJ�� IORXQGHULQJ�� LQ�QHHG�RI�KHOS�–� RQH��$QG� ,¶P�VR�
JODG�WKH�*RRG�6KHSKHUG�FDPH�WR�ILQG�PH� 
  
$V� ,� VXVVHG� WKLV�RXW� LQ�P\�KHDG�DQG�P\�SUD\HUV�� ,� UHDOL]HG�
WKHUH� LV� VLJQLILFDQW� LPSRUWDQFH�QRW�RQO\� IRU� WKH�RQH��EXW� IRU�
WKH����DV�ZHOO��:KDW�FRPSHOOHG�WKH�VKHSKHUG�WR�IHHO�LW¶V�RN�WR�
OHDYH�����RI�KLV� IORFN�IRU� WKH���"�:KDW�ZRXOG� WKH\�GR� LQ�
KLV� DEVHQFH"� +RZ� ZRXOG� WKH\� VWD\� WRJHWKHU� a� UHPDLQLQJ�
IRXQG�DQG�QRW�ORVW"�+RZ�KDG�WKH�VKHSKHUG�SUHSDUHG�WKH����WR�
EH�RN�ZKLOH�KH�ZDV�ORRNLQJ�IRU�WKH�ORVW�RQH" 
  
7KHVH�DQG� VR�PDQ\� RWKHU�TXHVWLRQV�KDYH� FRPH� WR�PLQG� IRU�
PH�WKDW�,�NQHZ�WKLV�ZRXOG�QHHG�WR�EH�D�VHULHV�WR�JHW�DW�OHDVW�
VRPH�RI�WKHP�DQVZHUHG��6R��VWD\�WXQHG�IRU�PRUH�LQIRUPDWLRQ�
RQ�P\�QHZ�VHUPRQ�VHULHV�     ���
FRPLQJ�VRRQ��%H�WKH���� 



�� 

 
 
 

)DFHERRN�LV�QRW�D�SODFH�WKDW�,�WHQG�WR�SRVW�WR�UHJXODUO\��:KHQ�,�GR�LW¶V�
ZLWK�JUHDW�LQWHQWLRQ�a�,�ZDQW�WKH�PHVVDJH�WR�EH�IHOW�DQG�XQGHUVWRRG�IRU�
ZKDW�LW�LV�DQG�QRW�PLVFRQVWUXHG�IRU�VRPHWKLQJ�HOVH��2FFDVLRQDOO\�,�ZLOO�
VFUROO�WKURXJK�YDULRXV�SRVWV�WR�VHH�ZKDW¶V�KDSSHQLQJ�LQ�WKH�OLYHV�RI�
IULHQGV�DQG�IDPLO\��)RU�EHWWHU�RU�IRU�ZRUVH��WKLV�LV�ZKHUH�,�RIWHQ�
³FDWFKXS´�ZLWK�ZKDW¶V�QHZVZRUWK\��,�KDYH�EHHQ�EOHVVHG�WR�NQRZ������
SDVWRUV��PLQLVWU\�OHDGHUV��PXVLFLDQV��DQG�DFDGHPLF�SURIHVVRUV�WKURXJK�
RXW�WKH�86�DQG�LQ�YDULRXV�SDUWV�RI�WKH�ZRUOG�� 
 
3DVWRU�-XDQ�ZKR�EHJDQ�D�/DWLQR�/DWLQD�FKXUFK�PLQLVWU\�LQ�0LOZDXNHH�
EHIRUH�EHLQJ�FDOOHG�WR�)ORULGD�ZKHUH�KH�FXUUHQWO\�VHUYHV��,Q�DGGLWLRQ�WR�
KLV�FKXUFK��KH�LV�DOVR�DD�FKDSODLQ�DW�*UDFH�0HGLFDO�+RPH��5HWLUHG����
FOHUJ\�DQG�IULHQG�ZKR�OLYHV�LQ�&DQDGD��-RKQ��&KULVWDO��D�SDVWRU�DQG����

SURIHVVRU�LQ�*HUPDQ\��7KHQ�WKHUH�LV�*DUUHWW�–�RQH�RI�WKH�EULJKWHVW�\RXQJ�PHQ�,�NQRZ��+H�VHUYHV�WKH��������
3UHVE\WHULDQ�FKXUFK�LQ�&DOLIRUQLD��+H�LV�KXPEOH�DQG�DW�WLPHV�VHOI-GHSUHFDWLQJ��+H�ZLOO�SRVW��DW�WLPHV��FRQ�
FHUQV�DQG�ZRUULHV��RI�SHRSOH��RI�FKXUFK��RI�IDPLO\��RI�KLPVHOI�–�KLPVHOI�PRUH�WKDQ�DQ\�RI�WKH�RWKHUV�� 
 
7KH\�DOO�SRVW�WR�)DFHERRN�DQG�VLQFH�,�FDQ¶W�YLVLW�WKHP�RU�VLW�GRZQ�ZLWK�WKHP��RXU�FRQQHFWLRQ�LV�WKURXJK�
)%�PHVVDJHV� 
 
:KLOH�WKDW�LV�PDLQO\�SRVLWLYH��WKHUH�DUH�QXPHURXV�SRVWV�RI�SHRSOH�FU\LQJ�RXW�IRU�KHOS��6RPHWLPHV�WKH\�
ORRN�OLNH�DQJU\�SRVWV�RU�HYHQ�SHWXODQW�SRVWV��QHYHUWKHOHVV��,�VHH�WKHP�DV�FULHV�IRU�KHOS��/RQHOLQHVV��IHDU��
GHSUHVVHG��ZRUULHG�DQG�DQ[LRXV«�\RX�FDQ�UHDG�WKLV�LQ�WKHLU�SRVWV��+DYLQJ�D�SODFH�WR�FU\�RXW�LV�LPSRUWDQW��
:H�GRQ¶W�ZDQW�WKDW�ERWWOHG�XS�LQVLGH�RI�XV�RU�WDNHQ�RXW�RQ�RXU�VSRXVH��RU�FKLOGUHQ��RU�SDUHQWV��(VSHFLDOO\�
IRU�WKRVH�ZKR�GRQ¶W�KDYH�D�FKXUFK�KRPH�–�ZKHUH�GR�WKH\�JR"� 
 
7KHUH�LV�D�SODFH�LQ�RXU�%LEOH�ZKHUH�³SRVWV��FULHV�DQG�ODPHQWV´�DUH�ZULWWHQ��,W¶V�WKH�ERRN�RI�/DPHQWDWLRQV�a�
IRXQG�GLUHFWO\�DIWHU�-HUHPLDK��,W�EHJLQV�ZLWK�D�ODPHQW�IRU�-HUXVDOHP¶V�VXIIHULQJ��³2K�QR��6KH�VLWV�DORQH��
WKH�FLW\�WKDW�ZDV�RQFH�IXOO�RI�SHRSOH��2QFH�JUHDW�DPRQJ�QDWLRQV��VKH�KDV�EHFRPH�OLNH�D�ZLGRZ��2QFH�D�
TXHHQ�RYHU�SURYLQFHV�VKH�KDV�EHFRPH�D�VODYH�´��/DP������ 
 
7KH�H[FUXFLDWLRQ�RI�KHU�VXIIHULQJ�LV�SURFODLPHG�ORXGO\��ZLWK�ZHHSLQJ�DQG�JQDVKLQJ�RI�WHHWK��³6KH�ZHHSV�
ELWWHUO\�LQ�WKH�QLJKW«�KHU�WHDUV�RQ�KHU�FKHHN«�DOO�KHU�IULHQGV�OLHG�WR�KHU��WKH\�KDYH�EHFRPH�KHU�HQH�
PLHV�´��/DP������ 
 
,¶YH�KHDUG�WKLV�FU\�EHIRUH��)URP�WKRVH�ZKRP�,¶YH�FRXQVHOHG��,�GRQ¶W�WKLQN�WKHUH�LV�D�ZRUVH�IHHOLQJ�WKDQ�WR�
IHHO�DORQH��,V�LW�SRVVLEOH�WR�IHHO�ORQHO\�DQG�DORQH�LQ�FLW\�ILOOHG�ZLWK�SHRSOH"�2I�FRXUVH��LW�LV��,V�LW�SRVVLEOH�WR�
IHHO�OLNH�\RX�KDG�LW�DOO�DQG�ZHUH�RQ�WRS�RI�WKH�ZRUOG"�6XUH�–�MXVW�DVN�VRPHRQH�UHFHQWO\�ZLGRZHG�RU�GL�
YRUFHG��6RPHWLPHV�GLYRUFH�FDQ�OHDG�RQH�WR�IHHO�OLNH�DOO�P\�IULHQGV�DUH�JRQH�–�WKH\�OLHG�WR�PH�–�QRZ�LW�
VHHPV�WKDW�LQVWHDG�RI�IULHQGV��ZKDW�,�UHDOO\�KDG�ZHUH�IUHQHPLHV�� 
 
:KHUH�GR�ZH�JR�ZLWK�WKLV�H[SXOVLRQ�RI�IHHOLQJV��FRQIXVLRQ��UDJH��RU�IHDU"�7KHUH�DUH�EHWWHU�SODFHV�WKDQ�)D�
FHERRN��0\�JR�WR�DQVZHU�LV�WR�WDON�ZLWK�*RG��5DJH�DW�KLP�LI�\RX�ZLOO��+H�FDQ�WDNH�LW��&U\�RQ�KLV�VKRXO�
GHUV��WKH\�DUH�EURDG�DQG�VWXUG\��3XQFK�D�SLOORZ�ZKLOH�LPDJLQLQJ�\RX¶YH�MXVW�SXQFKHG�*RG�LQ�WKH�FKHVW�DQG�
NQRZ�KH�LV�KROGLQJ�\RX�FORVHO\�ZKLOH�\RX�ZHDU�\RXUVHOI�RXW�VREELQJ�� 
 
7DNH�LW�WR�*RG��7DNH�LW�WR�\RXU�SDVWRU�–�KH�RU�VKH�LV�WKHUH�IRU�\RX��<RXU�FKXUFK�LV�D�JRRG�SODFH�WR�JR��MXVW�
WR�VLW�LQ�WKH�SHZV��QRQ-6XQGD\�PRUQLQJV��ZKHQ�QR�RQH�LV�WKHUH��$QG�WR�OHW�LW�DOO�RXW��<RX�ZLOO�EH�QHLWKHU�
FRQGHPQHG�QRU�GHQRXQFHG��<RX�DUH�D�FKLOG�RI�*RG�DQG�*RG�ORYHV�\RX� 
 
���� 
          a3DVWRU�3DWULFN������������������������
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)HEUXDU\���WK�� WKH�6XSHU�%RZO�ZLOO� EH�SOD\HG�RXW�GHWHUPLQLQJ� WKH� WRS�1)/� WHDP��
:KLOH�WKH�WRS�WHDP�FDQ��DQG�XVXDOO\�GRHV��FKDQJH�IURP�\HDU�WR�\HDU��RXU�/RUG�*RG�
QHYHU�FKDQJHV�� 
 
$QG�RXU�*RG�NQRZV�ZH�FDQ¶W�DOZD\V�GR�LW�RQ�RXU�RZQ��6R��KH�LQVWUXFWV�WKRVH�ZKR�
ORYH�KLP�WR�KHOS�FDUH�IRU�RQH�DQRWKHU��+HEUHZV�SXWV�LW�OLNH�WKLV��³*RG�LV�QRW�XQMXVW��
KH�ZLOO�QRW�IRUJHW�\RXU�ZRUN�DQG�WKH�ORYH�\RX�KDYH�VKRZQ�KLP�DV�\RX�KDYH�KHOSHG�
KLV�SHRSOH�DQG�FRQWLQXH�WR�KHOS�WKHP�´� 
 
,Q�-XO\��RXU�PLVVLRQ�WHDP�LV�MRLQLQJ�ZLWK�RWKHUV�RQ�D�WULS�WR�.QR[YLOOH�71�WR�GR�MXVW�
WKDW�–� KHOSLQJ�RWKHUV� LQ� QHHG��7KLV� WHDP� RI�PLVVLRQDULHV��$QQD�0DULH�%UDPVWHGW��
2OLYLD�%UDPVWHGW�� 6LHUUD�%UDPVWHGW�� 3DVWRU� 3DWULFN�ZLOO� EH� OHDYLQJ� RQ� WKH� �����WK�
DQG�UHWXUQLQJ�RQ�WKH������UG�� 
 
7R� VXSSRUW� \RXU�PLVVLRQDULHV�ZH�ZLOO� KDYH� D� ³6RXS-HU´�%RZO�6XQGD\�� GXULQJ� WKH���
UHJXODU�PRUQLQJ�ZRUVKLS�VHUYLFHV��ZKHUH�\RX�FDQ�EULQJ�FDQV�ER[HV�RI�VRXS�ZKLFK�
ZLOO� FROOHFWHG� E\� RXU� FRQILUPDWLRQ� FODVV� DQG� WDNHQ� WR� 6&,2�ZKHQ� WKH\� DUH� RQ� D�
VFKHGXOHG�WRXU�RI�WKH�IDFLOLW\�� 
 
:H�ZRXOG�DOVR�DVN�\RX�WR�EULQJ�D�GRQDWLRQ�����������RU�IUHH�ZLOO�JLIW��ZKLFK�ZLOO�JR�
WR�WKH�PLVVLRQ�FRVW�RI�WKH�WULS�� 
 
6XQGD\��)HEUXDU\���WK��ZHDU�\RXU�IDYRULWH�WHDP¶V�DSSDUHO�WR�FKXUFK� 
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67��-$0(6�&216,6725<� 
 

6W��-DPHV�&RQVLVWRU\�0HHWLQJ 
-DQXDU\�������������� 

7KH�PHHWLQJ�ZDV�FDOOHG� WR�RUGHU�E\�3UHVLGHQW�&ODUHQFH�%HOLW]��0HPEHUV�SUHVHQW�ZHUH�'DYLG�
/RUIHOG�–�9LFH-3UHVLGHQW��:HQG\�+HQVFKHO�–�7UHDVXUHU��'HE�/D�'XNH�–�6HFUHWDU\�� -DVRQ�
5LHVWHUHU�� 7DPP\� 6HUNHWLFK�� -DPH\� %LQYHUVLH�� DQG� 3DVWRU� 3DWULFN� 6FKXOW]� ZKR� OHG� WKH�
JURXS�LQ�SUD\HU�� 

0RWLRQ�WR�DSSURYH�WKH�6HFUHWDU\¶V�5HSRUW�DV�SULQWHG�PDGH�E\�:HQG\�DQG�VHFRQGHG�E\�7DPP\���
0RWLRQ�FDUULHG� 

0RWLRQ�WR�DSSURYH�WKH�7UHDVXUHU¶V�5HSRUW�DV�SULQWHG�PDGH�E\�-DVRQ�DQG�VHFRQGHG�E\�'DYLG����
0RWLRQ�FDUULHG� 

3DVWRU¶V�5HSRUW��5HYLHZ�RI�VHUYLFH�ZLWK�'U��-XOLH�0DYLW\�0DGGHOHQD�IURP�/DNHODQG�8QLYHUVLW\�
ZHQW�ZHOO��1RWKLQJ�HOVH�WR�UHSRUW� 

%XLOGLQJ� DQG�*URXQGV�� 7KH�6RKQ¶V� DUH� FOHDQLQJ� DQG� UHRUJDQL]LQJ� WKH� DWWLF��7KH\� KDYH� FRPH�
DFURVV�ROG�&KRLU�JRZQV��/RRNLQJ�WR�GLVFDUG�DQG�RU�VKDUH�ZLWK�D�FRQJUHJDWLRQ�WKDW�PLJKW�EH�
DEOH�WR�XVH�WKHP��3DVWRU�PHQWLRQHG�D�FRQIHUHQFH�ZHEVLWH�WR�SRVW�LWHPV�RI�WKLV�QDWXUH��6WLOO�
LQYHVWLJDWLQJ� 

&RPPLWWHH�5HSRUWV� 

9LVLRQ�RI�+RSH��1H[W�PWJ��0DUFK�� 
6WHZDUGVKLS�&RPPLWWHH��1H[W�PHHWLQJ�0DUFK���������� 
&KULVWLDQ�%RDUG�RI�(GXFDWLRQ��1R�PHHWLQJ� 
6HUYLFH�&RPPLWWHH��0DU\�$QQ�9RJHO�LV�YROXQWHHULQJ�WR�&KDLU�ERWK�WKH�6HUYLFH�&RPPLWWHH�DQG�

WKH�%UDW�)U\��7KDQN�\RX�0DU\�$QQ�� 
$XGLR�9LVXDO��:H�KDYH�D�QHZ�DPSOLILHU�DQG�GLVFXVVLRQ�RQ�ZKHWKHU�WR�PRXQW�LW�WR�D�ZDOO�RU�QRW��

'LVFXVVLRQ�DERXW�HDFK�FKXUFK�KDYLQJ� WKHLU�RZQ�FDPHUDV�FRQVLGHULQJ�ZH�ZLOO� FRQWLQXH� WR�
SRVW�VHUYLFHV�RQ�<RX�7XEH��&ODUHQFH�ZLOO�WDON�WR�-HUU\�-HW]HU�IRUP�6W��0DUN¶V�IRU�DGYLFH�  

2OG�%XVLQHVV� 

6DIH�6DQFWXDU\�KHOSHU�–�6LJQ-XS�VKHHW�SRVWHG�LQ�WKH�EXOOHWLQ�ERDUG�XSVWDLUV�LQ�WKH�1DUWKH[� 

1HZ�%XVLQHVV� 

:H�UHYLHZHG�WKH�VXEPLWWHG�UHSRUWV�IRU�WKH�$QQXDO�PHHWLQJ��7KH�GHFLVLRQ�ZDV�PDGH�WR�SULQW�D��
OLPLWHG�QXPEHU�WKLV�\HDU�DQG�KDYH�D�FKHFNOLVW�IRU�PHPEHUV�SUHVHQW��%LUWKGD\�ERRNV�ZLOO�EH�
HPDLOHG�DQG�SULQWLQJ�D� IHZ��&KULVWPDV� WUHHV� WR�EH� WDNHQ�GRZQ�-DQXDU\��$QQXDO�PHHWLQJ�–��
-DQ�� ��� DIWHU� VKRUWHQHG� ZRUVKLS� VHUYLFH�� &KDQJ� 6HLOHU¶V� �IURP� WKH� .RUHDQ� 0HWKRGLVW��������
&RQJUHJDWLRQ��KXVEDQG�SDVVHG�–�V\PSDWK\�FDUG�WR�EH�VHQW� 

&RQJUHJDWLRQ�FRQFHUQV�� 

6DGO\��0DXUHHQ�DQG�/OR\G�$WKRUS�ZLOO�EH�OHDYLQJ�6W��-DPHV��$QRWKHU�PHPEHU�UHFHLYHG�DQ�HPDLO�
VFDP�XVLQJ�3DVWRU¶V� QDPH��3DVWRU�ZLOO� VHQG� RXW� HPDLO� UHPLQGLQJ�PHPEHUV� WR� EH� FDUHIXO��
7KDQN�\RX�QRWH�IURP�WKH�&OHYHODQG�&OHYHU�&ORYHUV��-+�JURXS�IRU�DOORZLQJ�WKHP�WR�XVH�WKH�
NLWFKHQ�IRU�WKHLU�FDQG\�PDNLQJ�IXQGUDLVHU� 

1H[W�0HHWLQJ�'DWH��)HEUXDU\��������� 

0RWLRQ�WR�DGMRXUQ�PDGH�E\�-DPH\�DQG�VHFRQGHG�E\�-DVRQ��0RWLRQ�FDUULHG� 

'HE�/D�'XNH�-�6HFUHWDU\�–�6W��-DPHV�&RQVLVWRU\ 



�� 

 
6W��-DPHV�8QLWHG�&KXUFK�RI�&KULVW�$QQXDO�0HHWLQJ 

-DQXDU\��������� 
 

7KH�$QQXDO�0HHWLQJ�RI�WKH�6W��-DPHV�&HPHWHU\�$VVRFLDWLRQ�SUHFHGHG�WKLV�PHHWLQJ�DW������� 
 
3UHVLGHQW�&ODUHQFH�%HOLW]� FDOOHG� WKH�$QQXDO�0HHWLQJ� WR�RUGHU�DW� ������DQG�3DVWRU�3DWULFN�6FKXOW]��
OHG�WKH�FRQJUHJDWLRQ�LQ�SUD\HU� 

7KH� VXPPDU\� RI� WKH� SURFHGXUHV� DV� WR� WKH� SLYRW� IRU� DQ�$QQXDO�0HHWLQJ� LQ� �����ZDV� UHYLHZHG� E\���
'HE�/D�'XNH��6W��-DPHV�KDG�JRQH�WR�YLUWXDO�VHUYLFHV�GXH� WR�&RYLG�FRQFHUQV��$IWHU�PXFK� WKRXJKW��
FRQYHUVDWLRQ��DQG�FRQVXOWDWLRQ��LW�ZDV�GHFLGHG�WKDW�ZH�ZRXOG�VHQG�LQIRUPDWLRQDO�OHWWHUV��EDOORWV��DQG�
VHOI-DGGUHVVHG� UHWXUQ�HQYHORSHV�RXW� WR�PHPEHUV��2QFH� WKH�GHDGOLQH�KDG�DUULYHG�� WKH�EDOORWV�ZHUH�
FRXQWHG�DQG�DSSURYHG��5HVXOWV�ZHUH�SUHVHQWHG�LQ�WKH�IROORZLQJ�QHZVOHWWHUV��0RWLRQ�WR�DSSURYH�WKH�
6HFUHWDU\¶V� 5HSRUW� DV� SULQWHG�PDGH� E\� 6FRWW� +HQVFKHO� DQG� VHFRQGHG� E\� +HQU\� /DQJHQKDKQ� 6U���
0RWLRQ�FDUULHG� 

:HQG\� +HQVFKHO� SUHVHQWHG� KLJKOLJKWV� IRU� WKH� ����� 7UHDVXUHU¶V� 5HSRUW� RXWOLQLQJ� WKH� ,QFRPH� DQG���
([SHQVHV� WRWDOV�� 0RWLRQ� PDGH� E\� %LOO� +HFNPDQQ� DQG� VHFRQGHG� E\� 3DW� .OHLQKDQV� WR� DFFHSW� WKH�
7UHDVXUHU¶V�5HSRUW�DV�SULQWHG��0RWLRQ�FDUULHG� 

3DVWRU� 6FKXOW]� SUHVHQWHG� KLV� UHSRUW� VXPPDUL]LQJ� DFFRPSOLVKPHQWV�� 3DUWLFXODUO\� QRWHG� ZHUH� WKH������
9DFDWLRQ�%LEOH�6FKRRO�DQG�<RX�7XEH�&KDQQHO�IRU�VHUYLFHV� 

:HQG\�+HQVFKHO�SUHVHQWHG�WKH�FKXUFK�EXGJHW�IRU��������0RWLRQ�WR�DFFHSW�WKH�EXGJHW�DV�SULQWHG�ZDV�
PDGH�E\�3DW�.OHLQKDQV�DQG�VHFRQGHG�E\�+HQU\�/DQJHQKDKQ�6U��0RWLRQ�FDUULHG� 

0DU\�$QQ�9RJHO�VSRNH�DERXW�WKH�6WHZDUGVKLS�&RPPLWWHH¶V�ZRUN�WKLV�\HDU�DQG�WKDQNHG�HYHU\RQH�IRU�
VWHSSLQJ�XS�WR�PHHW�WKH������EXGJHW�� 

*DOHQ�/D�'XNH�SUHVHQWHG�WKH�9LVLRQ�RI�+RSH�5HSRUW�KLJKOLJKWLQJ�WKH�YDULRXV�VHFWLRQV�WKH�������FRP�
PLWWHH�PRQLWRUV�DQG�ILQLVKHG�ZLWK�WKH�HQGLQJ�EDODQFH��+HQU\�/DQJHQKDKQ�6U��WKDQNHG�WKH�&RPPLW�
WHH�IRU�WKHLU�ZRUN��&LQG\�6RKQ�PDGH�D�PRWLRQ�WR�DFFHSW�WKH�9LVLRQ�RI�+RSH�5HSRUW�DV�SULQWHG�DQG�
VHFRQGHG�E\�'RULV�6SUHQJHU��0RWLRQ�FDUULHG 

&ODUHQFH�VKDUHG�WKH�FRPSOHWHG�DQG�IXWXUH�SURMHFWV�OLVWV�� 
+H�WKHQ�DQQRXQFHG�WKH�&RQVLVWRU\�QRPLQHHV�IRU�WKH�9LVLRQ�RI�+RSH�&RPPLWWHH�DQG�DVNHG��[�LI�
WKHUH�ZHUH�DQ\�RWKHU�QRPLQDWLRQV��%DUULQJ�QRQH��6FRWW�+HQVFKHO�PDGH�D�PRWLRQ�WR�DFFHSW�WKH�&RQ�
VLVWRU\�QRPLQHHV�DQG�VHFRQGHG�E\�&LQG\�6RKQ��0RWLRQ�FDUULHG��'DQLHO�.OHLQKDQV��WKUHH�\HDU�WHUP���
/LQGD�/RUIHOG��VHFRQG�-�WKUHH�\HDU�WHUP���5DQG\�6RKQ��VHFRQG�-�WKUHH�\HDU�WHUP����������&ODUHQFH�
WKDQNHG�*DOHQ�IRU�KLV�VHUYLQJ�WZR�–�WKUHH�\HDU�WHUPV�DQG�/LQGD�DQG�5DQG\�IRU�VHUYLQJ�WKH�ILUVW�RI�WZR�
WHUPV� 

7KH�&KULVWLDQ�%RDUG�RI�(GXFDWLRQ�&RQVLVWRU\�QRPLQHH�LV�&KULVWLQH�*XPP�IRU�D�WKUHH�\HDU�WHUP��&ODU�
HQFH�DVNHG�IRU�QRPLQDWLRQV��[�IRU�DQ\�IURP�WKH�IORRU��%DUULQJ�QRQH��/LQGD�/RUIHOG�PDGH�D�PRWLRQ�WR�
DFFHSW�&KULVWLQH�DV�WKH�QRPLQHH�IROORZHG�E\�D�VHFRQG�IURP�+HQU\�/DQJHQKDKQ�-U���0RWLRQ�FDUULHG��
&ODUHQFH�WKDQNHG�$PDQGD�5XVVDUW�IRU�KHU�VHUYLFH� 

&RQVLVWRU\�QRPLQHH�IRU�WKH�6WHZDUGVKLS�&RPPLWWHH�ZDV�*HUDOGLQH�6FKHIIOHU��VHFRQG�WHUP�����%DUULQJ�
QR�QRPLQDWLRQV�IURP�WKH�IORRU��PRWLRQ�ZDV�PDGH�E\�'HE�/D�'XNH�WR�DFFHSW�*HUDOGLQH�DV�WKH�QRPL�
QHH�DQG�VHFRQGHG�E\�-DFNLH�0XHOOHU��0RWLRQ�FDUULHG��&ODUHQFH�WKDQNHG�*HUDOGLQH�IRU����VHUYLQJ�KHU�
ILUVW�WHUP� 

'RULV�6SUHQJHU�VKDUHG�KLJKOLJKWV�RI�WKH�VXFFHVVIXO�&523�:DON�DQG�5XUDO�&KXUFK�)HOORZVKLS��6KH�
WDONHG�RI�SODQV�WR�KROG�IXQGUDLVHUV�WR�KHOS�RII-VHW�WKH�H[SHQVHV�IRU�WKH�0LVVLRQ�7ULS�SODQQHG�IRU�WKLV�
VXPPHU� 

�      &RQWLQXHG�RQ�SDJH«««� 

� 



�� 

 �6W��-DPHV�-DQ����WK�$QQXDO�0HHWLQJ�0LQXWHV�FRQWLQXHG�� 
 

 
6FRWW�+HQVFKHO�VSRNH�RI�7KH�8QLWHG�&KXUFKPHQ�DQG�:RPHQ¶V�%DQTXHW��:KLOH�YLUWXDO�DOVR�WKLV�
SDVW�\HDU��WKH\�ZHUH�DEOH�WR�UDLVH�����������DQG�SURYLGH�WKUHH�VFKRODUVKLSV���6W��-DPHV�6W��
0DUN¶V�ZLOO�EH�KRVWLQJ�WKH�EDQTXHW�LQ�������+H�ZLOO�DOVR�FRQWLQXH�WR�VHUYH�DV�WKH�UHSUHVHQWDWLYH�
IRU�WKLV�JURXS��7KDQN�\RX�6FRWW� 

&ODUHQFH�VWDWHG�WKDW�WKH�.RUHDQ�0HWKRGLVW�&RQJUHJDWLRQ�FRQWLQXHV�WR�XVH�DQG�DSSUHFLDWH�WKH�
FKXUFK��3UHVHQWO\�WKHUH�DUH�QR�FRQFHUQV� 

:H�DUH�ORRNLQJ�IRU�GHOHJDWHV�WR�DWWHQG�ERWK�WKH�1RUWKHDVW�$VVRFLDWLRQ�DQG�:LVFRQVLQ������������
&RQIHUHQFH�$QQXDO�PHHWLQJV��3OHDVH�OHW�3DVWRU�NQRZ�LI�\RX�DUH�LQWHUHVWHG�� 

'RULV�ZLOO�FRQWLQXH�WR�UHSUHVHQW�WKH�5XUDO�&KXUFK�)HOORZVKLS�DQG�LQYLWHG�DQ\�FKXUFK�PHPEHUV�WR�
MRLQ�LQ��7KDQN�\RX�'RULV� 

0RWLRQ�ZDV�PDGH�E\�7DPP\�6HUNHWLFK�WR�IRUZDUG�WKH�%UDW�)U\�SURFHHGV�WR�2&:0��2XU�
&KXUFK¶V�:LGHU�0LVVLRQ��DQG�VHFRQGHG�E\�0DU\�$QQ�9RJHO��0RWLRQ�FDUULHG� 

0RWLRQ�ZDV�PDGH�E\�6FRWW�+HQVFKHO�WR�IRUZDUG�SURFHHGV�RI�WKH�0LVVLRQ�)HVW�WR�2&:0�DQG����
VHFRQGHG�E\�3DW�.OHLQKDQV��0RWLRQ�FDUULHG� 

&ODUHQFH�OLVWHG�DOO�WKH�6SHFLDO�2IIHULQJV�IRU�������+HQU\�/DQJHQKDKQ�6U��PDGH�D�PRWLRQ�WR������
DFFHSW�WKH�6SHFLDO�2IIHULQJ�6XQGD\V�DQG�VHFRQGHG�E\�$OOHQ�:LSSHUPDQQ��0RWLRQ�FDUULHG�� 
/LQGD�/RUIHOG�PDGH�D�PRWLRQ�WR�DSSURYH�-DQXDU\����������IRU�WKH�QH[W�$QQXDO�0HHWLQJ�DQG�����
VHFRQGHG�E\�'DYH�0XHOOHU��0RWLRQ�FDUULHG� 

1R�DGGLWLRQDO�EXVLQHVV�� 

&ODUHQFH�DQQRXQFHG�WKH�QRPLQHHV�IRU�WKH������&RQVLVWRU\�WKHQ�DVNHG�WKH�FRQJUHJDWLRQ��[�IRU�
DQ\�RWKHU�QRPLQHHV��1R�RWKHUV�VXJJHVWHG��$OOHQ�:LSSHUPDQQ�PDGH�D�PRWLRQ�WR�QRPLQDWH�-DVRQ�
5LHVWHUHU�DQG�-DFNLH�0XHOOHU�IRU�WKUHH�\HDU�WHUPV��0DU\�$QQ�9RJHO�VHFRQGHG�DQG�WKH�PRWLRQ�FDU�
ULHG��7KDQN�\RX�WR�-DVRQ�IRU�FRPSOHWLQJ�D�ILUVW�WHUP�YDFDWHG�E\�D�IRUPHU�PHPEHU��'DYLG�/RUIHOG�
WKDQNHG�&ODUHQFH�IRU�KLV�VHUYLFH�WR�WKH�&RQVLVWRU\��:HOO�GRQH�DQG�DSSUHFLDWHG�&ODUHQFH��$OOHQ�
WKDQNHG�WKH�&RQVLVWRU\�IRU�DOO�WKHLU�ZRUN�GXULQJ�WKHVH�XQSUHFHGHQWHG�WLPHV�WKURXJKRXW�WKH�&RYLG�
SDQGHPLF� 

0RWLRQ�WR�DGMRXUQ�PDGH�E\�+HQU\�6U��DQG�VHFRQGHG�E\�%LOO��0RWLRQ�FDUULHG� 

6XEPLWWHG�E\�'HE�/D�'XNH�–�6W��-DPHV�&RQVLVWRU\�6HFUHWDU\ 
 
)ROORZLQJ�WKH�$QQXDO�0HHWLQJ��&ODUHQFH�%HOLW]�FDOOHG�WKH�JURXS�WRJHWKHU�WR�UHRUJDQL]H�WKH�&RQ�
VLVWRU\��-DFNLH�0XHOOHU�QRPLQDWHG�'DYLG�/RUIHOG�IRU�3UHVLGHQW�DQG�VHFRQGHG�E\�7DPP\�6HUNHW�
LFK��0RWLRQ�FDUULHG� 

-DVRQ�5LHVWHUHU�QRPLQDWHG�7DPP\�6HUNHWLFK�IRU�9LFH-3UHVLGHQW�DQG�VHFRQGHG�E\�:HQG\�
+HQVFKHO��0RWLRQ�FDUULHG� 

:HQG\�QRPLQDWHG�'HE�/D�'XNH�IRU�6HFUHWDU\�DQG�VHFRQGHG�E\�-DFNLH��0RWLRQ�FDUULHG�� 
'HE�QRPLQDWHG�:HQG\�IRU�7UHDVXUHU�DQG�VHFRQGHG�E\�7DPP\��0RWLRQ�FDUULHG� 

1H[W�&RQVLVWRU\�PHHWLQJ�LV�)HEUXDU\����������������� 

0RWLRQ�WR�DGMRXUQ�ZDV�PDGH�E\�7DPP\�DQG�VHFRQGHG�E\�:HQG\��0RWLRQ�FDUULHG� 

6XEPLWWHG�E\�'HE�/D�'XNH�–�6W��-DPHV�&RQVLVWRU\�6HFUHWDU\ 

 

 



�� 

 

6W��-DPHV�&RQVLVWRU\�%RDUG����� 
 

'DYLG�/RUIHOG�–�3UHVLGHQW 
7DPP\�6HUNHWLFK�–�9LFH�3UHVLGHQW 
:HQG\�+HQVFKHO�–�7UHDVXUHU 
'HE�/D�'XNH�–�6HFUHWDU\ 
-DVRQ�5LHVWHUHU 
-DPH\�%LQYHUVLH 
-DFNLH�0XHOOHU 
 
3OHDVH�ZHOFRPH�-DFNLH�0XHOOHU�DQG�-DVRQ�5LHVWHUHU�DV�&RQVLVWRU\�%RDUG�PHPEHUV��(DFK�ZLOO�EH�
VHUYLQJ�WKUHH�\HDU�WHUPV�� 
3KRQH�QXPEHUV�RI�WKH�&RQVLVWRU\�FDQ�EH�IRXQG�DW�FKXUFK�RQ�WKH�EXOOHWLQ�ERDUGV� 
 
 
 
 
 
 
 
 
 

7KDQN�<RX 
 

7KDQN�\RX�WR�&ODUHQFH�%HOLW]�IRU�KLV�VHUYLFH�DV�D�&RQVLVWRU\�%RDUG�PHPEHU�DW�6W��-DPHV��&ODUHQFH�
ZHQW�DERYH�DQG�EH\RQG�KLV�FDOO�WR�VHUYH�WKH�FKXUFK�DQG�KH�ZLOO�EH�VRUHO\�PLVVHG��+LV�GHGLFDWLRQ�WR�
*RG�DQG�6W��-DPHV�DUH�WUXO\�H[FHSWLRQDO�H[DPSOHV�RI�D�&KULVWLRQ�VHUYLQJ�WKH�/RUG�� 
 
7KDQN�\RX�DQG�ZHOFRPH�DJDLQ�WR�-DVRQ�5LHVWHUHU�IRU�QRW�RQO\�ILOOLQJ�LQ�D�WHUP�RQ�&RQVLVWRU\�EXW�IRU�
MRLQLQJ�XV�IRU�DQ�DGGLWLRQDO�WKUHH�\HDUV��-DVRQ�SURYLGHV�ZRQGHUIXO�OHDGHUVKLS�DQG�LV�VXFK�D�YDOXHG�
PHPEHU�RI�WKH�%RDUG�� 

 

����������������������������2/,9(5�,6�5(7851,1*�72�67��-$0(6�:,7+� 

$�3+272��23325781,7<�)25�<28� 
 

6XQGD\��)HE���WK��'RJV�'RJ7DJV��WKH�JURXS�WKDW�VSRNH�LQ�2FWREHU�DW�
6W��-DPHV�0LVVLRQ�)HVW�ZLOO�EH�DWWHQGLQJ�WKH������DP�:RUVKLS�6HUYLFH�
DW�6W��-DPHV�DQG�WKH\�DUH�EULQJLQJ�2OLYHU��7KHUH�ZLOO�EH�D�SKRWR�VKRRW�
DIWHU�WKH�VHUYLFH�RXWVLGH�LQ�IURQW�RI�WKH�FKXUFK�VLJQ�ZLWK�2OLYHU��3OHDVH�
SODQ�RQ�MRLQLQJ�XV�WR�EH�SDUW�RI�WKLV�ZRQGHUIXO�PHPRU\�� 



�� 

 
 

67��0$5.¶6�&216,6725<�0((7,1* 

7KH� -DQXDU\� �WK�� ����� &RQVLVWRU\� PHHWLQJ� ZDV� FDOOHG� WR� RUGHU� E\� 3UHVLGHQW� /RUL�
5RHOVH�DW������3�0��0HPEHUV�3UHVHQW��3DVWRU�6FKXOW]��'DYH�&DOO��*OHQQ�*UXQZDOG��
-DFRE�*UXQZDOG��-XG\�6WHLQEHFN��/RXLVH�-HW]HU��$EVHQW��-XOLH�+HUUPDQQ� 

7KH�6HFUHWDU\¶V�DQG�7UHDVXUHU¶V�UHSRUWV�ZHUH�DFFHSWHG�DQG�DSSURYHG� 

:H� GLVFXVVHG� SUREOHPV� ZLWK� WKH� SUHVHQW� FDPHUD� XVHG� WR� UHFRUG� FKXUFK� VHUYLFHV������
���� 6LQFH� WKH� FDPHUD� WKDW� ZH� XVH� QRZ� LV� VKDUHG� ZLWK� 6W�� -DPHV�� 3DVWRU� 6FKXOW]�
QHHGV� � WR� FDUU\� WKH� FDPHUD� EHWZHHQ� WKH� WZR� FKXUFKHV� WR� UHFRUG� WKH� ����� VHUYLFH������
����7KLV�FDPHUD�KDV�SRRU�SLFWXUH�TXDOLW\��7KH�YLGHRV�KDYH�DQ�RUDQJH�WLQW��LW�LV�XQDEOH�
WR� IRFXV� SURSHUO\� RU� ]RRP� LQ� RQ� SDUWLFLSDQWV� LQ� WKH� VHUYLFH�� -HUU\� -HW]HU� KDG��������������
UHVHDUFKHG�YDULRXV�FDPHUDV�DQG�LW�ZDV�YRWHG�WR�WULDO�WKH�RQH�KH�UHFRPPHQGHG� 

$Q�HYDOXDWLRQ�RI� WKH�&KULVWPDV�(YH�VHUYLFHV�DW���DQG���3�0��ZDV�SRVLWLYH��$WWHQG�
DQFH� ZDV� ���� SHRSOH� EHWZHHQ� WKH� WZR� VHUYLFHV�� &RQVLGHUDWLRQ� ZLOO� EH� JLYHQ� WR������
FRQWLQXH�WKH�WZR�VHUYLFHV�LQ�WKH�IXWXUH� 

3DVWRU�H-PDLOHG�XV�D�OLVW�RI�FRQWHPSRUDU\�PXVLF�WR�EH�XVHG�LQ�ZRUVKLS�VHUYLFHV��+H�
HQFRXUDJHG�XV� WR� OLVWHQ� WR� WKH�K\PQV�DQG�JLYH�KLP� IHHGEDFN�DV� WR�ZKLFK�RQHV�ZH�
OLNHG�DQG�IHOW�ZHUH�DSSURSULDWH�IRU�RXU�ZRUVKLS�VHUYLFHV� 
7KH�DQQXDO� UHSRUW�DQG������&DOHQGDU�ZLOO� EH�H-PDLOHG� WR� FKXUFK�PHPEHUV�VR� WKDW�
WKH\�FDQ�ORRN�DW�WKHP�EHIRUH�WKH�DQQXDO�PHHWLQJ��3ULQWHG�FRSLHV�ZLOO�EH�DYDLODEOH�DW�
FKXUFK� 

%HFDXVH� RI� WKH� LQFUHDVHG� QXPEHU� RI� DFWLYH� &R-9LG� FDVHV�� ZH� ZLOO� UHWXUQ� WR� HYHU\����
RWKHU�SHZ�VHDWLQJ��0DVNV�DUH�HQFRXUDJHG��:H�ZDQW�HYHU\RQH�WR�IHHO�VDIH�ZKHQ�WKH\�
FRPH�WR�FKXUFK� 

 

5HVSHFWLYHO\�VXEPLWWHG� 

/RXLVH�-HW]HU 
$FWLQJ�6HFUHWDU\�LQ�-XOLH¶V�DEVHQFH� 

585$/�&+85&+�)(//2:6+,3 
0LVVLRQ�7ULS�)XQGUDLVHU 

 
7KH�5XUDO�&KXUFK�)HOORZVKLS�ZLOO�EH�VSRQVRULQJ�D�IXQGUDLVHU�

IRU�WKH�PLVVLRQ�WULS�IRU�RXU�<RXWK�)HOORZVKLS��� 
7KH�HYHQW�ZLOO�EH�D�VRXS�FRRNRII�WR�EH�KHOG�DW�/DDFN¶V�+DOO�LQ�

-RKQVRQYLOOH�RQ�6XQGD\��0DUFK���WK� 

 

3OHDVH�FRQWDFW�-XG\�6WHLQEHFN� LI�\RX�DUH� LQWHUHVWHG� LQ�SDUWLFLSDWLQJ� LQ� WKH�FRRNRII�� �$Q\�NLQG�RI�
VRXS�LV�ZHOFRPH���5HJLVWUDWLRQ�GHDGOLQH�LV�)HEUXDU\���� 

(DFK� FKXUFK� LV� UHVSRQVLEOH� IRU� IXUQLVKLQJ� D� UDIIOH� EDVNHW�� ,I� \RX� DUH� LQWHUHVWHG� LQ� GRQDWLQJ� WKH����
HQWLUH�EDVNHW�RU�LQGLYLGXDO�LWHPV�WR�EH�SXW�LQ�WKH�EDVNHW��SOHDVH�OHW�-XG\�NQRZ���7KHUH�ZLOO�DOVR�EH�
D�������UDIIOH 



�� 

 2XU�KHDUWIHOW�H[SUHVVLRQV�RI�V\PSDWK\�DUH�H[WHQGHG�WR«�� 

 

6DUDK�	�5LFKDUG�/XW]H�DQG�IDPLO\�RQ�WKH�GHDWK�RI�6DUDK¶V�EURWKHU����������������������
7RGG�'DDQH��RQ�'HFHPEHU��WK� 

 

:HQG\�	�%ULDQ�+HQVFKHO�DQG�IDPLO\�RQ�WKH�GHDWK�RI�:HQG\¶V�IDWKHU���������������
3DXO�6HLIHUW��6U����RQ�-DQXDU\��WK� 

 

*DOHQ�	�'HE�/D'XNH�DQG�IDPLO\�RQ�WKH�GHDWK�RI�*DOHQ¶V�EURWKHU������������������������������
:DUUHQ�/D'XNH��RQ�-DQXDU\��WK�� 

,I�\RX�RU�D�IDPLO\�PHPEHU�DUH�LQ�QHHG�RI�SDVWRUDO�FDUH��SOHDVH�FRQWDFW� 
3DVWRU�3DWULFN�DW����-���-�����RU�OHDYH�D��PHVVDJH�RQ�WKH�FKXUFK¶V�� 

DQVZHULQJ��PDFKLQH�DW������-���-����� 
 

7KHUH�KDYH�EHHQ�VRPH�FKDQJHV�WR�WKH��FRQILGHQWLDOLW\�ODZV��7KHVH�FKDQJHV�PDNH�
LW�GLIILFXOW�IRU�SDVWRUV�WR�REWDLQ�LQIRUPDWLRQ�DERXW�DQ\RQH�LQ�WKH�KRVSLWDO���,I�\RX�
RU�D�ORYHG�RQH�ZLOO�EH�LQ�WKH�KRVSLWDO��SOHDVH�FDOO�WKH�FKXUFK�RIILFH����-���-�����

RU��FRQWDFW�3DVWRU�3DWULFN�DW����-���-����� 



��� 

 

      6RPH� RI� RXU� \RXWK� �DQG� D� IXWXUH� \RXWK-3HWHU�
    *UXQZDOG��PDGH�WKH�EHVW�RI�WKH�OLWWOH�VQRZ�ZH�
   KDG�DQG�HQMR\HG�VOHGGLQJ�DW�9ROOUDWK�%RZO� 
  UHFHQWO\�� ,Q� OLHX� RI� DQ� LQGRRU�PHHWLQJ� GXH�
  WR� ULVLQJ� FRYLG� FDVHV�� WKH\� HQMR\HG� HDFK�

RWKHU¶V� FRPSDQ\� DV� WKH\� VOLG� DQG� VRPHWLPHV�
FUDVKHG�GRZQ�WKH�KLOO���� 

:H�KRSH�WKDW�FDVH��OHYHOV�RI�FRYLG�ZLOO�OHYHO�RXW�DQG�ZH�
FDQ� VDIHO\� UHVXPH� RXU� LQGRRU� JDWKHULQJV�� :H� ZLOO� PHHW� DW���������

6W�� 0DUN¶V� RQ� )HE�� ��� DQG� DW� 6W�� -DPHV� )HE�� ���� � /RRNLQJ� IXUWKHU�
DKHDG��LI�\RX�DUH�D�\RXWK�VLJQHG�XS�IRU�WKH�PLVVLRQ�WULS�WKLV�VXPPHU��SOHDVH�

 SXW�0DUFK����RQ�\RXU�FDOHQGDUV�DV�D�GD\�RI�VHUYLFH�ZLWK�WKH�5XUDO�&KXUFK�
 )HOORZVKLS��7KLV�JURXS�LV�KRVWLQJ�D��IXQGUDLVHU�IRU�WKH�PLVVLRQ�WULS�WKURXJK�D�VRXS�

 ����FRRN�RII�DW�/DDFN¶V�+DOO�LQ�-RKQVRQYLOOH��� 

6XQEXUVW�� ,I� \RX¶G� OLNH� WR� JR� WXELQJ�ZLWK� XV� DW� 6XQEXUVW� LQ�.HZDVNXP�� WKH� GDWH� LV�6DWXUGD\�����
)HEUXDU\� ����:H�ZRXOG� OHDYH�6W��0DUN¶V� DW� �� DQG� JHW� EDFN� DURXQG� �� �XQOHVV�ZH� VWRS� WR� HDW�
VRPHZKHUH��WKHQ�LW�PLJKW�EH�D�OLWWOH�ODWHU����3OHDVH�IHHO�IUHH�WR�LQYLWH�D�JXHVW��KRZHYHU��RXU�\RXWK�
JURXS�IXQG�ZLOO�FRYHU�FXUUHQW�PHPEHUV�RI�RXU�WZR�FKXUFKHV¶�\RXWK�JURXS�EXW�QRW�JXHVWV�IRU�WKH�
WXELQJ�IHH�RI����������,I�\RX�QHHG�D�ULGH��RU�LI�\RX�DUH�D�SDUHQW�ZKR�ZRXOG�OLNH�WR�KHOS�FKDSHURQH��
SOHDVH�OHW�PH�NQRZ���,�QHHG�DW�OHDVW�RQH�RWKHU�SDUHQW�WR�JR�ZLWK�XV��,I�\RX�KDYH�DQ\�TXHVWLRQV��
SOHDVH�HPDLO�PH�DW�VFKXOW]EUHQGD#JPDLO�FRP��RU�FDOO�DW����������-����� 

,7¶6�&20,1*«��7+(�<287+�)(//2:6+,3�&+,/,�',11(5� 

,W
V�WKDW�WLPH�RI�\HDU�DJDLQ�IRU�RXU�DQQXDO�&KLOL�'LQQHU�� �7KH�<RXWK�)HOORZVKLS�
&KLOL�'LQQHU�ZLOO�EH�KHOG�RQ�6XQGD\��0DUFK��WK DQG�ZH�ZLOO�EH�UXQQLQJ�LW�DV�D�
GULYH-WKUX�RQO\� �,�ZLOO�EH�VHQGLQJ�RXW�DQ�H-PDLO�WR�DOO�RI�RXU�\RXWK�LQYROYHG�WR�
VLJQ�XS�IRU�VORWV�WR�ZRUN�LQ�WKH�QH[W�ZHHN�RU�WZR��:H�ZLOO�EH�QHHGLQJ�KHOS�RQ�
6DWXUGD\��0DUFK��WK LQ�WKH�PRUQLQJ�DQG�RQ���6XQGD\��0DUFK��WK� � 

,I�PHPEHUV�RI�WKH�FRQJUHJDWLRQ�ZRXOG�OLNH�WR�VXSSRUW�WKH�<RXWK�)HOORZVKLS�
&KLOL�'LQQHU�HLWKHU�WKURXJK�D�PRQHWDU\�RU�IRRG�GRQDWLRQ� �SOHDVH�FRQWDFW�.DUL�
/DQJHQKDKQ�DW����-���-����� �7KDQN�<RX IRU�\RXU�VXSSRUW��� 

  �������������������������6W��-DPHV�6XQGD\�6FKRRO�1HZV 

 �� :H�KDYH�UHFHLYHG�SRVLWLYH�FRPPHQWV�RQ�RXU�QHZ�VWDUWLQJ�WLPH�RI���� 
���������DP�WR������DP�WR�EH�DOO�WKH�WLPH�DQG�HYHU\�WLPH��:H�DUH����������������� 
�����H[SORULQJ�QHZ�LGHDV�IRU�2XWUHDFK�JRDOV��  
 � �&KULVWLQH�*XPP�LV�FRQWLQXLQJ�WR�VHOO�6HURRJ\
V�FDQG\�IRU�RXU�6XQGD\��� 
�����6FKRRO�IXQG�UDLVHU�� 7KDQN�\RX�&KULVWLQH�IRU�\RXU�WLPH�DQG�HIIRUW��  

 � �$Q\�TXHVWLRQV�PD\�EH�GLUHFWHG�WR�6DQG\�%HLHUVGRUI�DW����-���-�������������� 
����RU VDQGUDEHLHUVGRUI#JPDLO�FRP� 
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�������������6KHER\JDQ�&RXQW\�,QWHUIDLWK�2UJDQL]DWLRQ 

%XOOHWLQ�%LWHV��)HEUXDU\������ 

¨ %ULGJHZD\�8SGDWH��:H�KDYH�ZHOFRPHG�D�QHZ�PRP�LQWR�RXU�SURJUDP�ZLWK�WZR�VPDOO�FKLOGUHQ�DQG�
RQH�RQ�WKH�ZD\�LQ�VSULQJ��7KH\�KDYH�EHHQ�D�ZRQGHUIXO�DGGLWLRQ�DQG�WKH�HQHUJ\�RI�WRGGOHUV�LQ�WKH�
KRXVH�LV�UHIUHVKLQJ���2Q�WKH�GRZQ�VLGH��ZH�KDYH�KDG�D�SUHWW\�VLJQLILFDQW�RXWEUHDN�RI�FRYLG�LQ�
%ULGJHZD\�DPRQJ�UHVLGHQWV�DQG�VWDII���<RXU�H[WUD�WKRXJKWV�DQG�SUD\HUV�DUH�DSSUHFLDWHG�DV�ZH�ORRN�
IRUZDUG�WR�KHDOWKLHU�GD\V� 

 

¨ $IWHU�VHYHUDO�PRQWKV�RI�EXLOGLQJ�WKH�)DPLO\�3DWKZD\V�VXSHUYLVHG�YLVLWDWLRQ�SURJUDP��ZH�DUH�DOPRVW�
DW�FDSDFLW\���:H�KDYH�QLQH�IDPLOLHV�ZKR�VSHQG���-PLQXWHV�HDFK�ZHHN�LQ�D�VDIH�DQG�QXUWXULQJ�HQYL�
URQPHQW���7KHVH�YLVLWLQJ�SDUHQWV�DQG�FKLOGUHQ�RWKHUZLVH�ZRXOG�QRW�KDYH�WKH�RSSRUWXQLW\�WR�FRQQHFW�
DQG�VKDUH�VSHFLDO�PRPHQWV�WRJHWKHU� 

¨ %ULGJHZD\�FRXOG�XVH�WKH�IROORZLQJ�LWHPV��6FUXEELHV�VSRQJHV�IRU�NLWFKHQ�XVH��$OXPLQXP�IRLO��+DQG�
VRDS��*LIW�FDUGV�WR�+RPH�'HSRW�-�ZH�DUH�LQ�QHHG�RI�UHSODFLQJ�OLJKW�IL[WXUHV�LQ�RXU�FUDIW�URRP� 

¨ �7KH�:LQWHU�)DUPHUV�0DUNHW�ZLOO�EH�KHOG�HYHU\� ILUVW�DQG�WKLUG�6DWXUGD\� WKURXJK�$SULO��7KH�PDUNHW�
UXQV� IURP��D-��S� LQVLGH� WKH�)LUVW�&RQJUHJDWLRQDO�&KXUFK�8&&� ORFDWHG� DW� ����%OXII�$YHQXH��:H�
KDYH�D�ZLGH�YDULHW\�RI� IDUP��IRRG�DQG�FUDIW�YHQGRUV��:H�ZLOO�DOVR�FRQWLQXH�WR� RIIHU�
(%7�DQG�'RXEOH�<RXU�%XFNV�WKURXJK�WKH�HQG�RI�$SULO� 
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(YHQW�3ODQQLQJ�&RPPLWWHH    ���&UDIW�$FWLYLW\�7LPH 
:H�KDYH�YDULRXV�HYHQWV�SODQQHG�LQ������  &RRUGLQDWH�DQG�DVVLVW�ZLWK�FUDIW�WLPH� 
DQG�ZRXOG�/29(�DQ�H[WUD�KDQG�    IRU�WKH�IDPLOLHV� +HOS�PDNH�&KULVWPDV� 
6SULQJ�/XQFKHRQ      FUDIWV��SXPSNLQ�FDUYLQJ��SDLQWLQJ�SURMHFWV 
)DUPHUV�0DUNHWV 
1LJKW�0DUNHWV      ����)LHOG�7ULSV 
        $VVLVW�VWDII�ZLWK�ILHOG�WULSV�ZLWK�RXU�IDPLOLHV� 
*LYLQJ�7XHVGD\      7KLV�PD\�LQFOXGH�&KLOGUHQ¶V�0XVHXP��SXPSNLQ 
+DOORZHHQ�SDUW\      IDUP��&KULVWPDV�OLJKWV�ULGH� 
6ROLFLW�LQ-NLQG�GRQDWLRQV�IRU�FRPPXQLW\� 
�������EXVLQHVV�IRU�RXU�\HDUO\�IXQGUDLVHUV�    
        ���)DUPHUV�0DUNHW 
+RPH�5HSDLU      $VVLVW�RXU�VWDII�DW�WKH�)DUPHUV�0DUNHW�ZLWK 
:H�KDYH�YDULRXV�RGGV�DQG�HQGV�WKDW�   FRXQWLQJ�DWWHQGDQFH�DQG�KHOSLQJ�DVVHPEOH�
QHHG�WR�EH�WDNHQ�FDUH�RI�DURXQG�RXU�KRPH��  PHDO�ER[HV� 
)URP�JHQHUDO�PDLQWHQDQFH�WR�VSULQJ�IDOO�FOHDQLQJ� 
         ���/DZQ�0RZLQJ�<DUG�:RUN�(GJLQJ 
.LWFKHQ�&UHDWLRQV      :HHNO\�ODZQ�PRZLQJ�DQG�JDUGHQLQJ� 
&RRUGLQDWH�RXU�0HDO�6KDUH�3URJUDP   IRU�WKRVH�WKDW�ORYH�WKH�RXWGRRUV 
%ULQJ�D�PHDO�WR�VKDUH 
&RRUGLQDWH�JXHVW�FKHIV�WR�FRPH�DQG�FRRN�RU�  ���0DLOLQJV 
����DVVLVW�RXU�IDPLOLHV�ZLWK�FRRNLQJ�D�PHDO��JLYLQJ� $VVLVW�ZLWK�PDLOLQJV�D�IHZ�WLPHV�D�\HDU 
����RXU�IDPLOLHV�DQ�RSSRUWXQLW\�WR�OHDUQ�WR�WU\�QHZ� IRU�IXQGUDLVHUV�DQG�HYHQWV� 
����PHDOV�DQG�JHW�WR�NQRZ�RXU�FRPPXQLW\�VXSSRUWHUV� 
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)HEUXDU\����� 
 


5LFKDUG�	�6DUDK�/XW]H 

'DYLG�/XW]H 

0DWWKHZ�/XW]H 

-RH�	�&LQG\�.ODSSHULFK 

&ROH�%LQYHUVLH 

-DPH\�%LQYHUVLH 

6DGLH�.RHQLJ 
 

 
 

0DUFK�	�/HQW����� 


+HQU\�	�%RQQLH�/DQJHQKDKQ��6U� 

+HQU\�	�.DUL��/DQJHQKDKQ��-U� 

&KHOVHD�/DQJHQKDKQ 

0DGLVDQ�/DQJHQKDKQ 

-DVRQ�	�-HQQ\�5LHVWHUHU 

$XVWLQ�5LHVWHUHU 

%ULDQD�5LHVWHUHU 

7LP�	�$PDQGD�5XVVDUW 

(PPD�5XVVDUW 
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)HEUXDU\����� 
%UHQGD�0LRWD 
%ULDQQD�0LRWD 
5HEHFFD�0LRWD� 

 
 

0DUFK����� 
*OHQQ�*UXQZDOG 
�-XOLH�+HUUPDQQ 
/LQGD�6FKURHGHU 

 
 

0LGZHHN 

/HQWHQ�6HUYLFHV 

����*DU\�.DHVWQHU ������ 
-LP�7D\ORU 
3DWW\�7D\ORU 
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)(%58$5< 
����-�:\DWW�	�&ROWRQ�6FKDUO 

���-�+DLOH\�	�+LOODU\�+HUPDQQ 

���-�5HLG�	�%ULDQQH�9DQGRVNH 

���-�&ROWHQ�6RPPHU�DQG�������������������
  ��6LHUUD�%UDPVWHGW 

 

0$5&+ 
���-�$QQDEHOOH�	�-XOLD�8WWHFK 
���-%URRNO\Q�	�%ULDQQH�9DQGRVNH 
���-�6LHUUD�%UDPVWHGW�DQG� 
 &ODLUH�&OHPHQV 
���-�:\DWW�	�&ROWRQ�6FKDUO� 

  ���
�$SSOLFDWLRQ�IRU�)XQGLQJ��
IRUPV�DUH�DYDLODEOH�LQ�WKH��
QDUWKH[��IURP��9,6,21�2)�

+23(��&RPPLWWHH������������
PHPEHUV��RU�XQGHU�

�0RUH��RQ� 
���RXU�ZHEVLWH�� 

 
:H��ZHOFRPH�VSHFLILF����

UHTXHVWV�DV�ZHOO�DV�\RXU�
VXJJHVWLRQV�IRU�XVLQJ�RXU�
VHPLDQQXDO�JLIWV�IURP�WKH�

:DJQHU������������������� 
���)RXQGDWLRQ������������������������������������������������������������������� 
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35,9$&<�6(&7,21�+$6�
%((1�$''('�72�7+(�
)250��(IIHFWLYH�-DQ�����
������ROG�IRUPV�ZLWKRXW�D�

FRPSOHWHG�³SULYDF\�
FKRLFH´�VHFWLRQ�ZLOO�QRW�EH�

DFFHSWHG� 
 

678'(176��8VH�WKH�


$SSOLFDWLRQ�IRU�)XQGLQJ��

IRUP�IRU�WXLWLRQ�KHOS�
�FXUUHQWO\���������HDFK�

\HDU� 
 

:HDWKHU�&DQFHOODWLRQV�ZLOO�EH�PDGH��������������
DYDLODEOH�RQ�WKH�FKXUFK�YRLFHPDLO�
��������������WKH�&KXUFK·V�)DFHERRN�
3DJH��DQG�YLD�RXU�HPDLO�PHVVDJLQJ� 

<RX�FDQ�DOVR�FDOO�D�&RQVLVWRU\�0HPEHU� 

3OHDVH�XVH�\RXU�RZQ�GLVFUHWLRQ�LQ�GHFLG�
LQJ�ZKHWKHU�WR�JR�RXW�LQ�LQFOHPHQW�


