
 

��  
)HHOLQJ�JUDWHIXO�DQG�KLGLQJ�LW��LV�OLNH�ZUDSSLQJ�D�JLIW�EXW�QRW�JLYLQJ�LW��7RGD\��P\�
IHHOLQJ� RI� JUDWLWXGH� NQRZV� QR� HQG�� ,� DP� JUDWHIXO� WR� \RX� DOO� P\� GHDU� ORYLQJ���������
SDULVKLRQHUV�ZKROHKHDUWHGO\��7KH�KRQRXU�� WKH� ORYH��DQG�WKH�GHYRWLRQ�\RX�SDLG� WR�
PH� DUH� RI� JUHDW� ZRUWK�� 7RGD\� ,� DP� KHDY\� DW� KHDUW�� ,� KDYH� EHHQ� ZRUNLQJ� KHUH��������
IRU� WKUHH�\HDUV�� ,� GR�QRW� NQRZ�KRZ�PXFK� ,�ZDV� DEOH� WR� VDWLVI\� \RX� DOO�ZLWK�P\�
SUD\HUIXO� OLIH� EXW� \RX�PDGH�PH� WR� EH�KDSS\� DQG� MR\IXO��7RGD\� ,� DP�JUDWHIXO� WR�����
DOO� RI� \RX� IRU� JLYLQJ� PH� VXFK� D� EHDXWLIXO� OLIH� WKURXJK� \RXU� PRWKHUO\�� IDWKHUO\��
EURWKHUO\�DQG�VLVWHUO\�FDUH��,�DP�KHUH�WR�DUWLFXODWH�0\�IHHOLQJV�DQG�HPRWLRQV�LQ�WKH�
IRUP�RI�WKDQNV� 
)LUVW�DQG�IRUHPRVW��,�ZRXOG�OLNH�WR�WKDQN�WKH�$OPLJKW\�*RG��ZKR�KDV�FUHDWHG�PH�
DQG�OHIW�PH�LQ�WKLV�JDUGHQ�RI�6W��&KULVWRSKHU¶V�DQG�6W��3DWULFN¶V�&KXUFK�ZLWK�SOHQW\�
RI�IUHHGRP�H[FHSW�IRU�HDWLQJ�IURP�WKH�WUHH�DW�WKH�FHQWUH��)RU�P\�JRRG�OXFN�*RG�GLG�
QRW�H[SHO�PH�IURP�WKLV�JDUGHQ��,I�*RG�GLG�QRW�LQVSLUH�PH��GHILQLWHO\��,�ZRXOG�QRW�
EH�ZKDW�,�DP��6R��,�WKDQN�WKH�$OPLJKW\�HYHU�SRZHUIXO�*RG�IRU�JXLGLQJ�PH�LQ�P\�
ZD\� RI� OLIH� DQG� SURWHFWLQJ�PH� IURP� DOO� VRUWV� RI� GDQJHUV� DQG� OHDGLQJ�PH� IRU� WKH�
VPRRWK�FRQGXFW�RI�WKLV�SDULVK¶V�DFWLYLWLHV� 
,�ZRXOG�VSHFLDOO\�OLNH�WR�WKDQN�DQG�DFNQRZOHGJH�)U��6DODV��WKH�SDULVK�SULHVW��<RX�
KDYH� DOZD\V�EHH� D� FRQVWDQW� FRPSDQLRQ� LQ�P\� MRXUQH\� DQG�KDYH� VKDUHG�ZLWK�PH�
RXU�MR\V�DQG�VRUURZV��WKH�XSV�DQG�GRZQV��WKH�JRRG�WLPHV��DQG�EDG�WLPHV��,�FRXOG�
DOZD\V�OHDQ�RQ�\RX��ZKHQ�,�VWXPEOH��/DXJK�ZLWK�\RX��ZKHQ�,�DP�ORQHO\��<RX�KDYH�
DOZD\V�EHHQ�YHU\�HQFRXUDJLQJ�DQG�VXSSRUWLYH�DQG�,�FRXOG�HDVLO\�DSSURDFK�\RX��,�
NQRZ� WKDW� WKHVH� WZR� ZRUGV� RI� WKDQN� \RX� DUH� TXLWH� LQDGHTXDWH� WR� H[SUHVV�������������
P\� IHHOLQJV� IRU� \RX�� %XW� VWLOO� D� ELJ� WKDQN� \RX� IRU� PDNLQJ� WKHVH� WKUHH� \HDUV�������������
D�PHPRUDEOH�RQH� 
,�JUDWHIXOO\�UHPHPEHU�RXU�3DULVK�VWDII�� WKH�3DULVK�3DVWRUDO�&RXQFLO�PHPEHUV�� WKH�
3ULQFLSDOV��WKH�9LFH�3ULQFLSDOV��5(&��DQG�DOO�WKH�6WDII�RI�6W��&KULVWRSKHU¶V�3ULPDU\�
6FKRRO� DQG� 'H� /D� 6DOOH� &ROOHJH� DQG� WKH� VWXGHQWV� DQG� WKRVH� ZKR� H[HUFLVHG��������
PLQLVWU\�ZLWK�PH� DW� WKH�$OWDU� VXFK� DV�$FRO\WHV��5HDGHU��&RPPXQLRQ�0LQLVWHUV���������������
6DFUDPHQWDO� FRRUGLQDWRUV��&KRLU� JURXSV�� DOWDU� VHUYHUV� DQG� GHFRUDWRUV� DQG� DOO� WKH�
YROXQWHHUV� IRU� \RXU� VXSSRUW� DQG� FRRSHUDWLRQ� WKDW� ,� UHFHLYHG�� <RXU� IULHQGO\���������
DSSURDFK� DQG� RSHQQHVV� PDGH� PH� IHHO� DW� KRPH� WR� EH� RSHQ� DQG� IHHO� IUHH� LQ� P\�����
LQWHUDFWLRQV�ZLWK�\RX�LQ�WKH�SDULVK��7KDQN�\RX�YHU\�PXFK�IRU�VSHQGLQJ�\RXU�PRVW�
YDOXDEOH�WLPH�ZLWK�PH�DQG�KHOSLQJ�PH�WR�OHDUQ�DERXW�WKLV�SDULVK¶V�OLIH��0D\�*RG�
FRQWLQXH�WR�VKRZHU�KLV�EOHVVLQJV�XSRQ�\RX��KHOS�\RX�WR�EH�D�OLJKW�IRU�WKH�ZRUOG�DQG�
OHDG�\RX�DOO�WR�JORU\� 
,�DP�UHDOO\�PRYHG�E\� WKH�VLPSOLFLW\�RI�RXU�SDULVKLRQHUV�RI�6W��&KULVWRSKHU¶V�DQG�
6W�� 3DWULFN¶V�� <RX�P\� GHDU� SDULVKLRQHUV� DUH� VR� KXPEOH� DQG� VLPSOH� WKDW� ,� FRXOG����
HDVLO\�DSSURDFK�\RX��<RX�KDYH�PDQLIHVWHG�\RXU�ORYH�IRU�PH�DQG�,�DP�WKH�ZLWQHVV��
<RX� DUH� DOZD\V� WKHUH� WR� VXSSRUW� PH� DQG� HQFRXUDJH� PH�� ,W� LV� EHFDXVH� RI� \RXU�����
XQGHUVWDQGLQJ� DQG� DFFHSWLQJ� PH� ZLWK� DOO� P\� ZHDNQHVVHV�� ,� FRXOG� GR� DOO� WKH��������
DFWLYLWLHV�LQ�WKH�SDULVK� 
2QH� GD\� %UDLQ� DVNHG� WKH� +HDUW� ³ZK\� DUH� \RX� VHQGLQJ� PHVVDJHV� WR� VR� PDQ\�������
SHUVRQV�ZKR�DUH�QRW�VHQGLQJ�\RX"´�+HDUW�VDLG�WR�%UDLQ�³<RX�QHHG�PHVVDJHV�EXW�,�
QHHG�UHODWLRQV�´�7KLV�LV�ZKDW�,�KDYH�OHDUQW�IURP�\RX�DOO�WR�EXLOG�XS�KHDOWK\�DQG�OLIH
-JLYLQJ� UHODWLRQVKLSV� ZLWK� HYHU\RQH� DQG� ZKHUHYHU� ,� JR�� 6R�� ,� DVVXUH� \RX� GHDU�����
SDULVKLRQHUV�� WKDW� ,�ZLOO� SXW� LQWR�SUDFWLFH� DW� OHDVW� VRPH�RI� WKH� OHDUQLQJ¶V�ZKLFK� ,�
JDLQHG� IURP� \RX� DOO�� 'HDU� SDULVKLRQHUV�� EH� DVVXUHG� WKDW� \RXU� DFFRXQW� KDV� EHHQ���
VXFFHVVIXOO\�UHFKDUJHG�ZLWK�P\�ORYH��P\�ZLVKHV��P\�KDSSLQHVV��P\�JUDWLWXGH��DQG�
P\�SUD\HUV��7KDQN�\RX�YHU\�PXFK�IRU�\RXU�ORYH�DQG�VXSSRUW�DQG�IRU�DOO�WKDW�\RX�
DUH� WR�PH�� 3OHDVH� SUD\� IRU�PH��0D\��0DU\� RXU�PRWKHU� LQVSLUH� XV�� DQG� JXLGH� XV��
ORYLQJO\�RQ�RXU�MRXUQH\�KRPH�WR�WKH�IDWKHU�� 
7R�WKRVH�RI�\RX�ZKR�OLNH�WR�NHHS�FRQWDFW�ZLWK�PH��<RX�DUH�IUHH�WR�GR�VR�WKURXJK�
P\�,QGLDQ�0RELOH�DQG�:KDWV$SS�1R�������������������� 
(PDLO�,G��IUEKDVNDU#JPDLO�FRP�DQG�)DFHERRN�,'���0HQGDP�%KDVNDU 
:LWK�/RYH�DQG�SUD\HUIXO�ZLVKHV����������������������������)U��%KDVNDU�0HQGDP��P�V�I�V��

1,17((17+�681'$<�,1�25',1$5<�7,0(��<($5�&� ������WK�$XJXVW����� 



ďĞůŝĞǀĞĚ�ƚŚĂƚ�ŚĞ�ǁŚŽ�ŚĂĚ�ŵĂĚĞ�ƚŚĞ�ƉƌŽŵŝƐĞ�ǁŽƵůĚ�ďĞ�
ĨĂŝƚŚĨƵů� ƚŽ� ŝƚ͘� �ĞĐĂƵƐĞ� ŽĨ� ƚŚŝƐ͕� ƚŚĞƌĞ� ĐĂŵĞ� ĨƌŽŵ� ŽŶĞ�
ŵĂŶ͕� ĂŶĚ� ŽŶĞ� ǁŚŽ� ǁĂƐ� ĂůƌĞĂĚǇ� ĂƐ� ŐŽŽĚ� ĂƐ� ĚĞĂĚ�
ŚŝŵƐĞůĨ͕�ŵŽƌĞ� ĚĞƐĐĞŶĚĂŶƚƐ� ƚŚĂŶ� ĐŽƵůĚ� ďĞ� ĐŽƵŶƚĞĚ͕� ĂƐ�
ŵĂŶǇ� ĂƐ� ƚŚĞ� ƐƚĂƌƐ� ŽĨ� ŚĞĂǀĞŶ� Žƌ� ƚŚĞ� ŐƌĂŝŶƐ� ŽĨ� ƐĂŶĚ� ŽŶ�
ƚŚĞ�ƐĞĂƐŚŽƌĞ͘ 
 
 
7KH�:RUG�RI�WKH�/RUG   
7KDQNV�EH�WR�*RG� 
 
 
*RVSHO�$FFODPDWLRQ����������������������������0W���������� 
 
���������������� 

�ůůĞůƵŝĂ͕�ĂůůĞůƵŝĂ͊ 
�Ğ�ǁĂƚĐŚĨƵů�ĂŶĚ�ƌĞĂĚǇ͗ 

zŽƵ�ŬŶŽǁ�ŶŽƚ�ǁŚĞŶ�ƚŚĞ�^ŽŶ�ŽĨ�DĂŶ�ŝƐ�ĐŽŵŝŶŐ͘ 
�ůůĞůƵŝĂ͊ 

 
 

*RVSHO���������������������������������������������������������������/N������-��� 
 
���ƌĞĂĚŝŶŐ�ĨƌŽŵ�ƚŚĞ�ŚŽůǇ�'ŽƐƉĞů�ĂĐĐŽƌĚŝŶŐ�ƚŽ�>ƵŬĞ 

 
:ĞƐƵƐ�ƐĂŝĚ�ƚŽ�ŚŝƐ�ĚŝƐĐŝƉůĞƐ͗�͚^ĞĞ�ƚŚĂƚ�ǇŽƵ�ĂƌĞ�ĚƌĞƐƐĞĚ�ĨŽƌ�
ĂĐƟŽŶ�ĂŶĚ�ŚĂǀĞ�ǇŽƵƌ�ůĂŵƉƐ�ůŝƚ͘��Ğ�ůŝŬĞ�ŵĞŶ�ǁĂŝƟŶŐ�ĨŽƌ�
ƚŚĞŝƌ�ŵĂƐƚĞƌ�ƚŽ�ƌĞƚƵƌŶ�ĨƌŽŵ�ƚŚĞ�ǁĞĚĚŝŶŐ�ĨĞĂƐƚ͕�ƌĞĂĚǇ�ƚŽ�
ŽƉĞŶ�ƚŚĞ�ĚŽŽƌ�ĂƐ�ƐŽŽŶ�ĂƐ�ŚĞ�ĐŽŵĞƐ�ĂŶĚ�ŬŶŽĐŬƐ͘�,ĂƉƉǇ�
ƚŚŽƐĞ�ƐĞƌǀĂŶƚƐ�ǁŚŽŵ�ƚŚĞ�ŵĂƐƚĞƌ�ĮŶĚƐ�ĂǁĂŬĞ�ǁŚĞŶ�ŚĞ�
ĐŽŵĞƐ͘� /�ƚĞůů�ǇŽƵ�ƐŽůĞŵŶůǇ͕�ŚĞ�ǁŝůů�ƉƵƚ�ŽŶ�ĂŶ�ĂƉƌŽŶ͕�Ɛŝƚ�
ƚŚĞŵ�ĚŽǁŶ�Ăƚ�ƚĂďůĞ�ĂŶĚ�ǁĂŝƚ�ŽŶ�ƚŚĞŵ͘�/ƚ�ŵĂǇ�ďĞ�ŝŶ�ƚŚĞ�
ƐĞĐŽŶĚ� ǁĂƚĐŚ� ŚĞ� ĐŽŵĞƐ͕� Žƌ� ŝŶ� ƚŚĞ� ƚŚŝƌĚ͕� ďƵƚ� ŚĂƉƉǇ�
ƚŚŽƐĞ�ƐĞƌǀĂŶƚƐ�ŝĨ�ŚĞ�ĮŶĚƐ�ƚŚĞŵ�ƌĞĂĚǇ͘�zŽƵ�ŵĂǇ�ďĞ�ƋƵŝƚĞ�
ƐƵƌĞ�ŽĨ�ƚŚŝƐ͕�ƚŚĂƚ�ŝĨ�ƚŚĞ�ŚŽƵƐĞŚŽůĚĞƌ�ŚĂĚ�ŬŶŽǁŶ�Ăƚ�ǁŚĂƚ�
ŚŽƵƌ� ƚŚĞ� ďƵƌŐůĂƌ� ǁŽƵůĚ� ĐŽŵĞ͕� ŚĞ� ǁŽƵůĚ� ŶŽƚ� ŚĂǀĞ� ůĞƚ�
ĂŶǇŽŶĞ� ďƌĞĂŬ� ƚŚƌŽƵŐŚ� ƚŚĞ� ǁĂůů� ŽĨ� ŚŝƐ� ŚŽƵƐĞ͘� zŽƵ� ƚŽŽ�
ŵƵƐƚ�ƐƚĂŶĚ�ƌĞĂĚǇ͕�ďĞĐĂƵƐĞ�ƚŚĞ�^ŽŶ�ŽĨ�DĂŶ�ŝƐ�ĐŽŵŝŶŐ�Ăƚ�
ĂŶ�ŚŽƵƌ�ǇŽƵ�ĚŽ�ŶŽƚ�ĞǆƉĞĐƚ͛͘  
� 
7KH�*RVSHO�RI�WKH�/RUG� 
3UDLVH�WR�\RX��/RUG�-HVXV�&KULVW� 
 
 
&RPPXQLRQ�$QWLSKRQ��������  ���3V���������� 

 

K�:ĞƌƵƐĂůĞŵ͕�ŐůŽƌŝĨǇ�ƚŚĞ�>ŽƌĚ͕ 
ǁŚŽ�ŐŝǀĞƐ�ǇŽƵ�ǇŽƵƌ�Įůů�ŽĨ�ĮŶĞƐƚ�ǁŚĞĂƚ͘ 

 
^ƉĞĐŝĂů�&ĞĂƐƚ��ĂǇ�DĂƐƐĞƐ 

 
&Žƌ�ƚŚĞ�&ĞĂƐƚ�ŽĨ�^ƚ͘�DĂƌǇ�ŽĨ�ƚŚĞ��ƌŽƐƐ�DĂĐŬŝůůŽƉ�;DŽŶĚĂǇ�ϴƚŚ��ƵŐƵƐƚͿ�ĂŶĚ�ƚŚĞ�&ĞĂƐƚ�ŽĨ�ƚŚĞ��ƐƐƵŵƉƟŽŶ�;DŽŶĚĂǇ�ϭϱƚŚ��ƵŐƵƐƚͿ͕�DĂƐƐ�

ǁŝůů�ďĞ�ĐĞůĞďƌĂƚĞĚ�Ăƚ�^ƚ͘�WĂƚƌŝĐŬ͛Ɛ�Ăƚ�ϴĂŵ�ĂŶĚ�^ƚ͘��ŚƌŝƐƚŽƉŚĞƌ͛Ɛ�Ăƚ�ϵ͗ϭϱĂŵ͘��Ɛ�ƚŚĞ�&ĞĂƐƚ�ŽĨ�ƚŚĞ��ƐƐƵŵƉƟŽŶ�ŝƐ�Ă�,ŽůǇ��ĂǇ�ŽĨ�
KďůŝŐĂƟŽŶ͕�ǁĞ�ĂƐ��ĂƚŚŽůŝĐƐ͕�ĂƌĞ�ĞǆƉĞĐƚĞĚ�ƚŽ�ĂƩĞŶĚ�DĂƐƐ�Ăƚ�ƐŽŵĞ�ƐƚĂŐĞ�ĚƵƌŝŶŐ�ƚŚĞ�ĚĂǇ�ƐŽ�ǁĞ�ĞŶĐŽƵƌĂŐĞ�ǇŽƵ�ƚŽ�ĂƩĞŶĚ�DĂƐƐ�ŝĨ�

ǇŽƵ͛ƌĞ�ĐĂƉĂďůĞ�ŽĨ�ĚŽŝŶŐ�ƐŽ͘  
 
 

�Ks/�-ϭϵ�WƌĂǇĞƌ�ƌĞƐŽƵƌĐĞƐ 
dŚĞ��ƌĐŚĚŝŽĐĞƐĞ�ŽĨ�^ǇĚŶĞǇ�ǁĞďƐŝƚĞ�ŚĂƐ�Ă�ĚĞĚŝĐĂƚĞĚ�ƉĂŐĞ�
ŽĨ�ƉƌĂǇĞƌ�ƌĞƐŽƵƌĐĞƐ� ŝŶĐůƵĚŝŶŐ� ůŝŶŬƐ�ƚŽ�ƉŽƉƵůĂƌ� � � �ƉŽĚĐĂƐƚƐ�
ŝŶ� ƚŚŝƐ�ƟŵĞ�ŽĨ�ƉĂŶĚĞŵŝĐ͘� zŽƵ͛ůů� ĮŶĚ� ƚŚĞ�ǁĞďƉĂŐĞ�Ăƚ� ƚŚŝƐ�

The psalm texts, from The Psalms, A New Translation, Copyright (D 1963 by The Grail, England and used by permission of the publishers. The scriptural quotations are taken from the Jerusalem 
Bible, published and copyright 1966, 1967 and 1968 by Darton Longman and Todd Ltd and Doubleday & Co Inc, and used by permission of the publishers. The psalm responses and Alleluia verse 
are from the English Translation of the Lectionary for the Mass (D 1981 International Committee on English in the Liturgy Inc. (ICEL).  All rights reserved. 

(QWUDQFH�$QWLSKRQ������������������&I���3V���������������� 
������������������ 

� >ŽŽŬ�ƚŽ�ǇŽƵƌ�ĐŽǀĞŶĂŶƚ͕�K�>ŽƌĚ͕ 
ĂŶĚ�ĨŽƌŐĞƚ�ŶŽƚ�ƚŚĞ�ůŝĨĞ�ŽĨ�ǇŽƵƌ�ƉŽŽƌ�ŽŶĞƐ�ĨŽƌ�ĞǀĞƌ͘ 

�ƌŝƐĞ͕�K�'ŽĚ͕�ĂŶĚ�ĚĞĨĞŶĚ�ǇŽƵƌ�ĐĂƵƐĞ͕ 
ĂŶĚ�ĨŽƌŐĞƚ�ŶŽƚ�ƚŚĞ�ĐƌŝĞƐ�ŽĨ�ƚŚŽƐĞ�ǁŚŽ�ƐĞĞŬ�ǇŽƵ͘ 

 
 
�VW�5HDGLQJ�����������������������������������������������:LV�����-� 

 
 

��ƌĞĂĚŝŶŐ�ĨƌŽŵ�ƚŚĞ�ďŽŽŬ�ŽĨ�tŝƐĚŽŵ� 
 

dŚĂƚ�ŶŝŐŚƚ�ŚĂĚ�ďĞĞŶ�ĨŽƌĞƚŽůĚ�ƚŽ�ŽƵƌ�ĂŶĐĞƐƚŽƌƐ͕�ƐŽ�ƚŚĂƚ͕� 
ŽŶĐĞ� ƚŚĞǇ� ƐĂǁ�ǁŚĂƚ� ŬŝŶĚ� ŽĨ� ŽĂƚŚƐ� ƚŚĞǇ� ŚĂĚ� ƉƵƚ� ƚŚĞŝƌ�
ƚƌƵƐƚ�ŝŶ͕�ƚŚĞǇ�ǁŽƵůĚ�ũŽǇĨƵůůǇ�ƚĂŬĞ�ĐŽƵƌĂŐĞ͘ 
dŚŝƐ�ǁĂƐ�ƚŚĞ�ĞǆƉĞĐƚĂƟŽŶ�ŽĨ�ǇŽƵƌ�ƉĞŽƉůĞ͕�ƚŚĞ�ƐĂǀŝŶŐ�ŽĨ�
ƚŚĞ�ǀŝƌƚƵŽƵƐ�ĂŶĚ�ƚŚĞ�ƌƵŝŶ�ŽĨ�ƚŚĞŝƌ�ĞŶĞŵŝĞƐ͖ 
ĨŽƌ�ďǇ�ƚŚĞ�ƐĂŵĞ�ĂĐƚ�ǁŝƚŚ�ǁŚŝĐŚ�ǇŽƵ�ƚŽŽŬ�ǀĞŶŐĞĂŶĐĞ�ŽŶ�
ŽƵƌ�ĨŽĞƐ�ǇŽƵ�ŵĂĚĞ�ƵƐ�ŐůŽƌŝŽƵƐ�ďǇ�ĐĂůůŝŶŐ�ƵƐ�ƚŽ�ǇŽƵ͘ 
dŚĞ�ĚĞǀŽƵƚ�ĐŚŝůĚƌĞŶ�ŽĨ�ǁŽƌƚŚǇ�ŵĞŶ�ŽīĞƌĞĚ�ƐĂĐƌŝĮĐĞ�ŝŶ�
ƐĞĐƌĞƚ�ĂŶĚ�ƚŚŝƐ�ĚŝǀŝŶĞ�ƉĂĐƚ�ƚŚĞǇ�ƐƚƌƵĐŬ�ǁŝƚŚ�ŽŶĞ�ĂĐĐŽƌĚ͗ 
ƚŚĂƚ� ƚŚĞ� ƐĂŝŶƚƐ� ǁŽƵůĚ� ƐŚĂƌĞ� ƚŚĞ� ƐĂŵĞ� ďůĞƐƐŝŶŐƐ� ĂŶĚ�
ĚĂŶŐĞƌƐ� ĂůŝŬĞ͖� ĂŶĚ� ĨŽƌƚŚǁŝƚŚ� ƚŚĞǇ�ŚĂĚ�ďĞŐƵŶ� ƚŽ� ĐŚĂŶƚ�
ƚŚĞ�ŚǇŵŶƐ�ŽĨ�ƚŚĞ�ĨĂƚŚĞƌƐ͘� 
        
7KH�:RUG�RI�WKH�/RUG�   
7KDQNV�EH�WR�*RG� 
 
 
5HVSRQVRULDO�3VDOP����3V�������������-��������5��Y��� 
 

,ĂƉƉǇ�ƚŚĞ�ƉĞŽƉůĞ�ƚŚĞ�>ŽƌĚ�ŚĂƐ�ĐŚŽƐĞŶ� 
ƚŽ�ďĞ�ŚŝƐ�ŽǁŶ͘��� 

 
 

�QG�5HDGLQJ�������������������������������������+HE�����-����-��� 
 
 

���ƌĞĂĚŝŶŐ�ĨƌŽŵ�ƚŚĞ�ůĞƩĞƌ�ƚŽ�ƚŚĞ�,ĞďƌĞǁƐ� 
 
 
 

KŶůǇ� ĨĂŝƚŚ� ĐĂŶ� ŐƵĂƌĂŶƚĞĞ� ƚŚĞ� ďůĞƐƐŝŶŐƐ� ƚŚĂƚ� ǁĞ� ŚŽƉĞ�
ĨŽƌ͕� Žƌ� ƉƌŽǀĞ� ƚŚĞ� ĞǆŝƐƚĞŶĐĞ� ŽĨ� ƚŚĞ� ƌĞĂůŝƟĞƐ� ƚŚĂƚ� Ăƚ�
ƉƌĞƐĞŶƚ� ƌĞŵĂŝŶ� ƵŶƐĞĞŶ͘� /ƚ� ǁĂƐ� ĨŽƌ� ĨĂŝƚŚ� ƚŚĂƚ� ŽƵƌ�
ĂŶĐĞƐƚŽƌƐ�ǁĞƌĞ�ĐŽŵŵĞŶĚĞĚ͘ 
/ƚ�ǁĂƐ�ďǇ�ĨĂŝƚŚ�ƚŚĂƚ��ďƌĂŚĂŵ�ŽďĞǇĞĚ�ƚŚĞ�ĐĂůů�ƚŽ�ƐĞƚ�ŽƵƚ�
ĨŽƌ�Ă�ĐŽƵŶƚƌǇ�ƚŚĂƚ�ǁĂƐ�ƚŚĞ�ŝŶŚĞƌŝƚĂŶĐĞ�ŐŝǀĞŶ�ƚŽ�Śŝŵ�ĂŶĚ�
ŚŝƐ�ĚĞƐĐĞŶĚĂŶƚƐ͕�ĂŶĚ�ƚŚĂƚ�ŚĞ�ƐĞƚ�ŽƵƚ�ǁŝƚŚŽƵƚ�ŬŶŽǁŝŶŐ�
ǁŚĞƌĞ�ŚĞ�ǁĂƐ�ŐŽŝŶŐ͘��Ǉ�ĨĂŝƚŚ�ŚĞ�ĂƌƌŝǀĞĚ͕�ĂƐ�Ă�ĨŽƌĞŝŐŶĞƌ͕�
ŝŶ�ƚŚĞ�WƌŽŵŝƐĞĚ�>ĂŶĚ͕�ĂŶĚ�ůŝǀĞĚ�ƚŚĞƌĞ�ĂƐ�ŝĨ�ŝŶ�Ă�ƐƚƌĂŶŐĞ�
ĐŽƵŶƚƌǇ͕�ǁŝƚŚ�/ƐĂĂĐ�ĂŶĚ�:ĂĐŽď͕�ǁŚŽ�ǁĞƌĞ�ŚĞŝƌƐ�ǁŝƚŚ�Śŝŵ�
ŽĨ�ƚŚĞ�ƐĂŵĞ�ƉƌŽŵŝƐĞ͘�dŚĞǇ�ůŝǀĞĚ�ƚŚĞƌĞ�ŝŶ�ƚĞŶƚƐ�ǁŚŝůĞ�ŚĞ�
ůŽŽŬĞĚ�ĨŽƌǁĂƌĚ�ƚŽ�Ă�ĐŝƚǇ�ĨŽƵŶĚĞĚ͕�ĚĞƐŝŐŶĞĚ�ĂŶĚ�ďƵŝůƚ�ďǇ�
'ŽĚ͘ 
/ƚ�ǁĂƐ�ĞƋƵĂůůǇ�ďǇ�ĨĂŝƚŚ�ƚŚĂƚ�^ĂƌĂŚ͕�ŝŶ�ƐƉŝƚĞ�ŽĨ�ďĞŝŶŐ�ƉĂƐƚ�
ƚŚĞ� ĂŐĞ͕� ǁĂƐ� ŵĂĚĞ� ĂďůĞ� ƚŽ� ĐŽŶĐĞŝǀĞ͕� ďĞĐĂƵƐĞ� ƐŚĞ�



 

 

�t&��ƵŐƵƐƚ�WĂƌŝƐŚ��ƉƉĞĂů 
dŚĞ�ŶĞǆƚ��ŚĂƌŝƚĂďůĞ�ǁŽƌŬƐ�&ƵŶĚ�;�t&Ϳ��ƵŐƵƐƚ��ƉƉĞĂů� ŝƐ�
ŚĂƉƉĞŶŝŶŐ�ƚŚŝƐ�ǁĞĞŬĞŶĚ�ĂŶĚ�ǁĞ�ŶĞĞĚ�ǇŽƵƌ�ŚĞůƉ͘�KƵƌ�Ɛŝǆ�
ŵŝŶŝƐƚƌŝĞƐ� ĂƌĞ� Ăůů� ǁŽƌŬŝŶŐ� ŚĂƌĚ� Ăƚ� ĞŶƐƵƌŝŶŐ� ƚŚĞ� ŵŽƐƚ����
ǀƵůŶĞƌĂďůĞ� ŝŶ�ŽƵƌ�ĐŽŵŵƵŶŝƟĞƐ�ƌĞĐĞŝǀĞ�ƚŚĞ�ƐƵƉƉŽƌƚ�ƚŚĞǇ�
ŶĞĞĚ͘� dŚĞ� ĚĞǀĂƐƚĂƟŽŶ� ŽĨ� ƚŚĞ� ƚǁŽ� ǇĞĂƌƐ� ŚĂƐ� ĞƐƉĞĐŝĂůůǇ�
ƚĂŬĞŶ� ŝƚƐ� ƚŽůů� ŽŶ� ƚŚĞ� ƵŶĞŵƉůŽǇĞĚ͕� ƚŚĞ� ŚŽŵĞůĞƐƐ͕� ƚŚŽƐĞ�
ǁŝƚŚ�ŵĞŶƚĂů�ŚĞĂůƚŚ�ĐŽŶĐĞƌŶƐ�ĂŶĚ�ďƌŽŬĞŶ�ĨĂŵŝůŝĞƐ͘��ƉƉĞĂů�
ĞŶǀĞůŽƉĞƐ�ĂƌĞ�ĂǀĂŝůĂďůĞ�ŽŶ�ƚŚĞ�ƉĞǁƐ͘�zŽƵ�ĐĂŶ�ĂůƐŽ�ůĞĂƌŶ�
ŵŽƌĞ� ĂŶĚ�ĚŽŶĂƚĞ� ƐĞĐƵƌĞůǇ͗�ǁǁǁ͘ŽƵƌĨĂŝƚŚŽƵƌǁŽƌŬƐ͘ŽƌĚͬ
ĐǁĨ͘��ŽŶĂƟŽŶƐ�ŽĨ�ΨϮ�Žƌ�ŵŽƌĞ�ĂƌĞ�ƚĂǆ�ĚĞĚƵĐƟďůĞ͘ 
 

^ƉĞĐŝĂů�&ĞĂƐƚ��ĂǇ�DĂƐƐĞƐ 
&Žƌ� ƚŚĞ� &ĞĂƐƚ� ŽĨ� ^ƚ͘� DĂƌǇ� ŽĨ� ƚŚĞ� �ƌŽƐƐ� DĂĐŬŝůůŽƉ�
;DŽŶĚĂǇ�ϴƚŚ��ƵŐƵƐƚͿ�ĂŶĚ�ƚŚĞ�&ĞĂƐƚ�ŽĨ�ƚŚĞ��ƐƐƵŵƉƟŽŶ�
;DŽŶĚĂǇ� ϭϱƚŚ� �ƵŐƵƐƚͿ͕�DĂƐƐ� ǁŝůů� ďĞ� ĐĞůĞďƌĂƚĞĚ� Ăƚ� ^ƚ͘�
WĂƚƌŝĐŬ͛Ɛ�Ăƚ�ϴĂŵ�ĂŶĚ�^ƚ͘��ŚƌŝƐƚŽƉŚĞƌ͛Ɛ�Ăƚ�ϵ͗ϭϱĂŵ͘��Ɛ�ƚŚĞ�
&ĞĂƐƚ�ŽĨ�ƚŚĞ��ƐƐƵŵƉƟŽŶ�ŝƐ�Ă�,ŽůǇ��ĂǇ�ŽĨ�KďůŝŐĂƟŽŶ͕�ǁĞ�
ĂƐ��ĂƚŚŽůŝĐƐ͕�ĂƌĞ�ĞǆƉĞĐƚĞĚ�ƚŽ�ĂƩĞŶĚ�DĂƐƐ�Ăƚ�ƐŽŵĞ�ƐƚĂŐĞ�
ĚƵƌŝŶŐ� ƚŚĞ� ĚĂǇ� ƐŽ�ǁĞ� ĞŶĐŽƵƌĂŐĞ� ǇŽƵ� ƚŽ� ĂƩĞŶĚ�DĂƐƐ� ŝĨ�
ǇŽƵ͛ƌĞ�ĐĂƉĂďůĞ�ŽĨ�ĚŽŝŶŐ�ƐŽ͘  
 

 

7+(�<287+�$5(�&20,1*� 
tĞ� ĂƌĞ� ĞǆƉůŽƌŝŶŐ� ǁĂǇƐ� ƚŽ� ĐŽŶŶĞĐƚ� ƚŚĞ� ǇŽƵƚŚ� ƚŽ� ŽƵƌ�����
ƉĂƌŝƐŚ� ĐŽŵŵƵŶŝƟĞƐ�ĂŶĚ�ǁĞ�ǁĂŶƚ� ǇŽƵƌ�ŚĞůƉ͊�tĞ�ǁŽƵůĚ�
ůŝŬĞ� ƚŽ� ŚĞĂƌ� ĨƌŽŵ� Ăůů� ĐŚŝůĚƌĞŶ� ĂŶĚ� ǇŽƵŶŐ� ƉĞŽƉůĞ� ĨƌŽŵ�
zĞĂƌ� ϱ� Ăůů� ƚŚĞ�ǁĂǇ� ƚŽ� ƵŶŝǀĞƌƐŝƚǇ� ŽŶ� ǁŚĂƚ� ƚŚĞǇ� ǁĂŶƚ� ƚŽ�
ŚĂƉƉĞŶ� ŝŶ� ŽƵƌ� ĐŽŵŵƵŶŝƚǇ͘� WůĞĂƐĞ� ĐŽŵƉůĞƚĞ� ƚŚŝƐ�������
ƋƵĞƐƟŽŶŶĂŝƌĞ͗�ŚƩƉƐ͗ͬͬĨŽƌŵƐ͘ŐůĞͬƚƵǆϲŶϱŝǆy>ŝϮ^'WǇϳ͘�tĞ�
ůŽŽŬ� ĨŽƌǁĂƌĚ� ƚŽ� ŚĞĂƌŝŶŐ� ǇŽƵƌ� ŝĚĞĂƐ͘� �ŶǇ� ƋƵĞƐƟŽŶƐ� Žƌ�
ĐŽŶĐĞƌŶƐ͕� ƉůĞĂƐĞ� ĐŽŶƚĂĐƚ� �ĞŶ� ǀŝĂ� WĂƌŝƐŚ� KĸĐĞ͗� ϵϳϳϰ�
ϯϲϲϮ�Žƌ�ƐƚĐƉŵŝŶŝƐƚƌǇΛŐŵĂŝů͘ĐŽŵ� 
 

&DUH�$QG�&RQFHUQ 
tĞ� ĂƌĞ� ůŽŽŬŝŶŐ� ƚŽ� ƌĞǀŝǀĞ� Ă� �ĂƌĞ� ĂŶĚ� �ŽŶĐĞƌŶ� ƚĞĂŵ�����
ǁŝƚŚŝŶ� ƚŚĞ� ^ƚ͘� �ŚƌŝƐƚŽƉŚĞƌ͛Ɛ� ĂŶĚ� ^ƚ͘� WĂƚƌŝĐŬ͛Ɛ� WĂƌŝƐŚ����
ĐŽŵŵƵŶŝƟĞƐ͘� dŚŝƐ�ŵŝŶŝƐƚƌǇ�ǁŝůů� ŝŶǀŽůǀĞ� ƉŚŽŶĞ� ĐĂůůƐ� ĂŶĚ�
ǀŝƐŝƚƐ�ƚŽ�ƚŚŽƐĞ� ŝŶ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ�ǁŚŽ�ŵĂǇ�ďĞ�ƵŶǁĞůů�Žƌ�
ŚŽŵĞďŽƵŶĚ͘� ^ŽŵĞƟŵĞƐ͕� Ăůů� Ă� ƉĞƌƐŽŶ� ŶĞĞĚƐ� ŝƐ� Ă� ŶŝĐĞ�
ƉŚŽŶĞ�ĐĂůů͕�ƐŽŵĞŽŶĞ�ƚŽ�ŚĂǀĞ�Ă�ĐƵƉ�ŽĨ�ƚĞĂ�ǁŝƚŚ�Žƌ�ƐŝŵƉůǇ�
ƚŽ�ďĞ�ƉƌĂǇĞĚ�ĨŽƌ�ĂŶĚ�ŽƵƌ�͚�ĂƌĞ�ĂŶĚ��ŽŶĐĞƌŶ͛�ƚĞĂŵ�ǁŝůů�ďĞ�
ƚŚĞƌĞ� ƚŽ� ƉƌŽǀŝĚĞ� ƚŚŝƐ͘� /Ĩ� ǇŽƵ� ǁŽƵůĚ� ďĞ� ŝŶƚĞƌĞƐƚĞĚ� ŝŶ�����
ũŽŝŶŝŶŐ� ƚŚŝƐ� ŵŝŶŝƐƚƌǇ͕� ƉůĞĂƐĞ� ĐŽŶƚĂĐƚ� �ĞŶ� ǀŝĂ�����������
ƐƚĐƉŵŝŶŝƐƚƌǇΛŐŵĂŝů͘ĐŽŵ�Žƌ�ƉŚŽŶĞ�ϵϳϳϰ�ϯϲϲϮ 
/Ĩ�ǇŽƵ͕�Žƌ�ƐŽŵĞŽŶĞ�ǇŽƵ�ŬŶŽǁ͕�ŝƐ�ŝŶ�ŶĞĞĚ�ŽĨ�Ă�ĐĂůů͕�ǀŝƐŝƚ�Žƌ�
ƉƌĂǇĞƌ͕�ƉůĞĂƐĞ�ĐŽŵƉůĞƚĞ�Ă�sŝƐŝƚĂƟŽŶ�ĂŶĚ�WƌĂǇĞƌ�ZĞƋƵĞƐƚ�
&Žƌŵ� ǁŚŝĐŚ� ǇŽƵ� ǁŝůů� ĮŶĚ� ŽŶ� ƚŚĞ� ƚĂďůĞ� ŝŶ� ƚŚĞ� �ŚƵƌĐŚ����
ĨŽǇĞƌ�ĂŶĚ�ƉůĂĐĞ�ŝƚ�ŝŶ�ƚŚĞ�ďŽǆ�ƉƌŽǀŝĚĞĚ�ĂŶĚ�ƚŚĞ�WĂƌŝƐŚ�ǁŝůů�
ďĞ�ŝŶ�ĐŽŶƚĂĐƚ͘  

ZĞĐĞŶƚůǇ͕�ŽƵƌ�ƉĂƌŝƐŚ�ĐŽŵŵƵŶŝƚǇ�ĐĞůĞďƌĂƚĞĚ�
ŝƚƐ� WůĂƟŶƵŵ� :ƵďŝůĞĞ�ǁŝƚŚ� Ă� ďĞĂƵƟĨƵů�DĂƐƐ�
ĐĞůĞďƌĂƚĞĚ� ďǇ� �ƌĐŚďŝƐŚŽƉ� �ŶƚŚŽŶǇ� &ŝƐŚĞƌ͕�
ĨŽůůŽǁĞĚ� ďǇ� Ă� ŵŽƌŶŝŶŐ� ƚĞĂ� ŝŶ� ƚŚĞ� ƐĐŚŽŽů�
ŚĂůů͘�tĞ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƚŚĂŶŬ�ĞǀĞƌǇŽŶĞ�ǁŚŽ�

ǁŽƌŬĞĚ�ƟƌĞůĞƐƐůǇ�ďĞŚŝŶĚ�ƚŚĞ�ƐĐĞŶĞƐ�ƚŽ�ŵĂŬĞ�ƚŚĞ�ĚĂǇ�ƌƵŶ�
ƐŵŽŽƚŚůǇ͘�dŚĞ��ƌĐŚďŝƐŚŽƉ�ĞǆƉƌĞƐƐĞĚ�ŚŽǁ�ŝŵƉƌĞƐƐĞĚ�ŚĞ�
ǁĂƐ�ďǇ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ŽĨ�^ƚ͘��ŚƌŝƐƚŽƉŚĞƌ͛Ɛ�WĂŶĂŶŝĂ͊ 

 
 
 
 
 
 
 
 

 
 
 
 

 
 

 
 
7KDQN�<RX�)U�%KDVNDU 
KǀĞƌ� ƚŚĞ� ŶĞǆƚ� ƚǁŽ� ǁĞĞŬƐ͕������������������
^ƚ͘��ŚƌŝƐƚŽƉŚĞƌ͛Ɛ�ĂŶĚ�^ƚ͘�WĂƚƌŝĐŬ͛Ɛ�ǁŝůů�
ĨĂƌĞǁĞůů� &ƌ͘� �ŚĂƐŬĂƌ� ǁŚŽ� ǁŝůů� ďĞ������
ƌĞƚƵƌŶŝŶŐ� ƚŽ� /ŶĚŝĂ� ŽŶ� ϭϱƚŚ� �ƵŐƵƐƚ͘�
^ŝŶĐĞ�&ƌ͘��ŚĂƐŬĂƌ�ĐĂŵĞ�ƚŽ�ŽƵƌ�WĂƌŝƐŚ�
ŝŶ�ϮϬϭϵ͕�ŚĞ�ŚĂƐ�ďĞĞŶ�Ă�ƉŝůůĂƌ�ŽĨ�ĨĂŝƚŚ�
ƚŽ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ͕�ŚĂƐ�ĚŽŶĞ�ĂŵĂǌŝŶŐ�
ǁŽƌŬ�ǁŝƚŚ�ŽƵƌ�ƐĐŚŽŽů�ĐŚŝůĚƌĞŶ�ĂŶĚ�ŝŶƐƉŝƌĞĚ�ƚŚĞŵ�ƚŽ�ůŝǀĞ�
ŽƵƚ�ƚŚĞŝƌ�ĨĂŝƚŚ�ĞĂĐŚ�ĂŶĚ�ĞǀĞƌǇ�ĚĂǇ͘�tĞ�ƚŚĂŶŬ�&ƌ͘��ŚĂƐŬĂƌ�
ĨŽƌ� ŚŝƐ� ƐĞƌǀŝĐĞ� ƚŽ�ŽƵƌ� ƉĂƌŝƐŚ� ĐŽŵŵƵŶŝƟĞƐ� ĂŶĚ�ǁĞ�ǁŝƐŚ�
Śŝŵ�Ăůů�ƚŚĞ�ďĞƐƚ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ͘  
dŚĞƌĞ� ǁŝůů� ďĞ� Ă� ŵŽƌŶŝŶŐ� ƚĞĂ� ĨŽƌ� &ƌ͘� �ŚĂƐŬĂƌ� ĂŌĞƌ������������
ƚŚĞ� ϵ͗ϯϬĂŵ� DĂƐƐ� ƚŚŝƐ� ^ƵŶĚĂǇ͕� ϳƚŚ� �ƵŐƵƐƚ� Ăƚ��������������������
^ƚ͘� �ŚƌŝƐƚŽƉŚĞƌ͛Ɛ� ĂŶĚ� ĂŌĞƌ� ƚŚĞ� ϵĂŵ� DĂƐƐ� ŽŶ� ^ƵŶĚĂǇ͕�
ϭϰƚŚ��ƵŐƵƐƚ�Ăƚ�^ƚ͘�WĂƚƌŝĐŬ͛Ɛ͘��ůů�ĂƌĞ�ǁĞůĐŽŵĞ͊ 
 
9ROXQWHHUV�1HHGHG -�6W�3DWULFN¶V 
EĞǆƚ�^ƵŶĚĂǇ͕�ϭϰƚŚ��ƵŐƵƐƚ͕�ǁĞ�ǁŝůů�ďĞ�ŚĂǀŝŶŐ�Ă�ŵŽƌŶŝŶŐ�
ƚĞĂ� Ăƚ� ^ƚ͘� WĂƚƌŝĐŬ͛Ɛ� ĂŌĞƌ� ƚŚĞ� ϵĂŵ�DĂƐƐ� ƚŽ� ĨĂƌĞǁĞůů� &ƌ͘�
�ŚĂƐŬĂƌ͘�tĞ�ĂƌĞ� ŝŶ�ŶĞĞĚ�ŽĨ�ǀŽůƵŶƚĞĞƌƐ�ƚŽ�ŽƌŐĂŶŝƐĞ�ƚŚŝƐ͘�
/Ĩ� ǇŽƵ� ĂƌĞ� ĂǀĂŝůĂďůĞ� ƚŽ� ŚĞůƉ͕� ƉůĞĂƐĞ� ĐŽŶƚĂĐƚ� ƚŚĞ� WĂƌŝƐŚ�
KĸĐĞ͗�ϵϳϳϰ�ϯϲϲϮ͘ 
 
�ƌĐŚĚŝŽĐĞƐĂŶ�WĂƌŝƐŚ�ZĞŶĞǁĂů��ŽŶĨĞƌĞŶĐĞ 
dŚĞ��ŽǀŝĚ-ϭϵ�WĂŶĚĞŵŝĐ�ŚĂƐ�ŵĂĚĞ�ŝƚ�ŚĂƌĚ�ĨŽƌ�ƵƐ͕�ĂƐ��ĂƚŚͲ
ŽůŝĐƐ͕�ƚŽ�ŬĞĞƉ�ŽƵƌ�ĨĂŝƚŚ�ĂůŝǀĞ͘�dŚĞ��ƌĐŚĚŝŽĐĞƐĞ�ŽĨ�^ǇĚŶĞǇ�
ŝƐ� ƌƵŶŶŝŶŐ� Ă� WĂƌŝƐŚ ZĞŶĞǁĂů �ŽŶĨĞƌĞŶĐĞ Ăƚ� ^ƚ͘� DĂƌǇ͛Ɛ�
�ĂƚŚĞĚƌĂů� WƌĞĐŝŶĐƚ� ŽŶ� &ƌŝĚĂǇ͕� ϭϵƚŚ� �ƵŐƵƐƚ� ĨƌŽŵ� ϲ-ϵƉŵ�
ĂŶĚ�^ĂƚƵƌĚĂǇ͕�ϮϬƚŚ��ƵŐƵƐƚ� ĨƌŽŵ�ϵĂŵ-ϱ͗ϭϱƉŵ�Ăƚ�Ă� ĐŽƐƚ�
ŽĨ�ΨϮϱ�ƉĞƌ�ƉĞƌƐŽŶ͘ 
dŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ƚŚŝƐ ĐŽŶĨĞƌĞŶĐĞ ŝƐ�ƚŽ ƌĞŶĞǁ ƵƐ�Ăůů�ŝŶ�ƚŚĞ�
�ŚƵƌĐŚ͛Ɛ�ŵŝƐƐŝŽŶ�ŽĨ�ĞǀĂŶŐĞůŝƐĂƟŽŶ�ĂŶĚ�ƚŽ�ƉƌŽǀŝĚĞ�ƵƐ�Ăůů�
ǁŝƚŚ� ƚŚĞ� ƉƌĂĐƟĐĂů� ƐŬŝůůƐ�ǁĞ� ŶĞĞĚ� ƚŚƌŽƵŐŚ� ĨŽƌŵĂƟŽŶ͘� /Ĩ�
ǇŽƵ͛ƌĞ� ŝŶƚĞƌĞƐƚĞĚ� ŝŶ� ĂƩĞŶĚŝŶŐ͕� ƉůĞĂƐĞ� ƌĞŐŝƐƚĞƌ�
Ăƚ ǁǁǁ͘ŐŽŵĂŬĞĚŝƐĐŝƉůĞƐ͘ŽƌŐ͘ĂƵͬƉƌĐϮϮ ďǇ ^ƵŶĚĂǇ�ϭϰƚŚ�
�ƵŐƵƐƚ�ϮϬϮϮ͘  

6$&5$0(17�2)�),567�+2/<�
&20081,21 

(QUROPHQW�� ƚŚĞ� ŽŶůŝŶĞ� ĞŶƌŽůŵĞŶƚ�
ĨŽƌŵ�ǁŝůů�ďĞ�ĂǀĂŝůĂďůĞ�ŽŶ�ƚŚĞ�ǁĞĞŬĞŶĚ��
ϲƚŚͬϳƚŚ��ƵŐƵƐƚ͘ 

/HVVRQV�����	���ZLOO�EH�RQ�=RRP 
>ĞƐƐŽŶ�ϭ͗�dƵĞƐĚĂǇ�ϭϲƚŚ�Θ�tĞĚŶĞƐĚĂǇ�ϭϳƚŚ��ƵŐƵƐƚ 
>ĞƐƐŽŶ�Ϯ͗�dƵĞƐĚĂǇ�ϮϯƌĚ�Θ�tĞĚŶĞƐĚĂǇ�ϮϰƚŚ��ƵŐƵƐƚ 
>ĞƐƐŽŶ�ϯ͗�dƵĞƐĚĂǇ�ϯϬƚŚ�Θ�tĞĚŶĞƐĚĂǇ�ϯϭƐƚ��ƵŐƵƐƚ 
/HVVRQ���ZLOO�EH�DW�6W�&KULVWRSKHU¶V�FKXUFK� 
dƵĞƐĚĂǇ�ϳƚŚ�Θ�tĞĚŶĞƐĚĂǇ�ϵƚŚ�^ĞƉƚĞŵďĞƌ 



ZĞĐĞŶƚůǇ��ĞĐĞĂƐĞĚ͗� 
3DXGLH� 0XOODQH�� 3HWHU� 0DQ�� )UDQN� (OOLV�� $QK� 3KDP��
0DXUHHQ�.HOO\��6U�*HUDOGLQH�.LVV�	�*DLO�����+LJJLQV� 
 

�ŶŶŝǀĞƌƐĂƌŝĞƐ͗� 
+HQU\�%\HUV��0DULD�3KDP�	�'RPLQLFR�7UDQ�� -RKQ�%\URQ��
0LFKDHO���6DPXHO��7HG�1DVK��6KHODK�:RUPOHDWRQ��7KHOPD������
0F'HUPRWW��:HQFHV�/DXV�$QWKRQ\��$NDVK�$QWKRQ\��0DULD�
'RDQ��3DWULFLD�7RJKHU��9DOHULH����'RQRJKXH� 
 

'ĞŶĞƌĂů�/ŶƚĞŶƟŽŶ͗� 
7KHUHVH�%RXNDUDP���7RP�	�7DPDP�&RRUH\��$QQD�1KLHX��
3HWHU�0DQ�� 9LOPD�%RUXWD�� 9LFWRU� $]]RSDUGL�� -RVH�4XLQWDO��
5RJHU� %URZQ�� 5RE� (OOHU\�� 'HFHDVHG�PHPEHUV� RI� %URZQ��
3HUHLUD��'¶6RX]D��$UDQMR�	�5RVDULR�IDPLOLHV��5XVW\�/RSH]��
3DXO�%XUNH��+RO\�6RXOV�LQ�3XUJDWRU\��'HFHDVHG��PHPEHUV�
RI�/HJLRQ�RI�0DU\� 
 

dŚĞ�^ŝĐŬ�ĂŶĚ�/ŶĮƌŵĞĚ͗� 
-RKQ�(VWKHU��5RVDQQH�6XNNDU��0DUOHQH�5RQDQ��%LOO�	�'LQD�����������������
3DSDGRSRXORV� $ODQD� %RUXWD�� 0FORXJKOLQ� 	� *LOOIHDWKHUV�
IDPLOLHV�� *HRUGDQ� 6PLWK�� 0DUJDUHW� 2¶'RQQHOO�� .DWKOHHQ�
0XOOLJDQ�� 7RP� %UDGOH\�� /XNH� %UDG\�� 0DULH� 	� 2ZHQ�
0F/RXJKOLQ�� 7LP� %XUNH�� $OPD� 7DKDQ�� 0DUWLQ� +DQQDJDQ��
6DP� /DZ�� 7KHUHVH� 1DVVHU�� 'HQLV� .RYF�� -RKQ� (VWKHU�����
$ODFRTXH� :HOVK�� -LP� 2¶1HLOO�� *LXVHSSH� ,DFRQR�� $QQH�
&RRPH�� 6LUD� 5DYHDQH�� %HUQDGHWWH� /DZUDQFH�� .HUU\� 	�
5XVV��6WHSKHQ�6LQFODLU��&KULV�%XUNH��9LQFHQW�'RDQ�����2OLYH�
*D\QRU�� 0DU\� ,VUDHO�� 5XGROI� 5RGULTXHV�� 6X]DQQH� 0RLJ��
-XQLRU�=RUDQ�6WRMDQRYVNL���3DW���7XQQLFOLII��3DW�7LQGDOO� 

/HW�8V�3UD\�IRU�RXU�3DULVK�&RPPXQLW\ 

 �ŚŝůĚ�ƐĞǆƵĂů�ĂďƵƐĞ�ŝƐ�Ă�ĐƌŝŵĞ͘�dŚĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ƉĞŽƉůĞ�ƚŽ�ĚĞĂů�ǁŝƚŚ�ĐƌŝŵĞƐ�ĂƌĞ�ƚŚĞ�ƉŽůŝĐĞ͘�/Ĩ�ǇŽƵ͕�Žƌ�ĂŶǇŽŶĞ�ǇŽƵ�ŬŶŽǁ͕�ŚĂǀĞ�
ďĞĞŶ�ĂďƵƐĞĚ͕�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ� ƚŚĞ�ƉŽůŝĐĞ͘��ůƚĞƌŶĂƟǀĞůǇ͕�ǇŽƵ�ĐĂŶ�ĐŽŶƚĂĐƚ� ƚŚĞ� ƐĂĨĞŐƵĂƌĚŝŶŐ�ĂŶĚ�DŝŶŝƐƚĞƌŝĂů� /ŶƚĞŐƌŝƚǇ�KĸĐĞ�
;ϬϮͿϵϯϵϬ�ϱϴϭϬ�Žƌ�ƐĂĨĞŐƵĂƌĚŝŶŐĞŶƋƵŝƌŝĞƐΛƐǇĚŶĞǇĐĂƚŚŽůŝĐ͘ŽƌŐ͘�zŽƵ�ŵĂǇ�ĂůƐŽ�ǁĂŶƚ�ƚŽ�ƐƉĞĂŬ�ƚŽ�ǇŽƵƌ�WĂƌŝƐŚ�WƌŝĞƐƚ�ǁŚŽ�ǁŝůů�
ďĞ�ĂďůĞ�ƚŽ�ƉƌŽǀŝĚĞ�ƐƵƉƉŽƌƚ�ĂŶĚ�ŐƵŝĚĂŶĐĞ͘�dŚĞ��ƌĐŚĚŝŽĐĞƐĞ�ŚĂƐ�Ă�ůĞŐĂů�ŽďůŝŐĂƟŽŶ�ƚŽ�ƌĞƉŽƌƚ�ĐƌŝŵĞƐ�ƚŽ�ƚŚĞ�ƉŽůŝĐĞ͘ 

 

67�&+5,6723+(5¶6�:((.(1'�5267(56����� 

�WK��WK�$XJ 6DW�9LJLO������SP 6XQ��DP 6XQ�����DP 6XQ��SP 

5HDGHUV� 
 

&KULV�7UDQ 
9ROXQWHHU 

5RQ�:RRGV 
6WHSKDQLH�6LDRVL 

6DP�&RRUH\ 
9ROXQWHHU 

-XOLH�1XJHQW 
7DQ\D�1JX\HQ 

&RPPXQLRQ�
0LQLVWHUV� 

9ROXQWHHU 
-RVHSKLQH�-RQHV� 

(OOHQ�5XVVHOO� 
-HII�*LOWLQDQ 

-DFTXHOLQH�%XOO� 
7HUHVH�-RQHV� 

*DEL�%LHWUHVDWR 
5HEHFFD�/HH� 

$FRO\WHV�6HUYHUV -RKQ�7HVRULHUR -RQ�'¶$VWROL 5LFKDUG�+XUVW 'HQQLV�/LVWHU 

��WK���WK�$XJ 6DW�9LJLO������SP 6XQ��DP 6XQ�����DP� 6XQ��SP 

5HDGHUV� 
 

6XH�%UDFNHQ 
9ROXQWHHU 

6WHYH�'DUF\ 
&DURO\Q�)RUG 

0DU\�&KDQ 
3DXOLQH�2
6KHD 

9ROXQWHHUV 
7DQ\D�1JX\HQ 

&RPPXQLRQ�
0LQLVWHUV� 

-HDQHWWH�&DUUROO 
%DUEDUD�7HVRULHUR� 

0DUJDUHW�<DVEHN 
$QQ-0DUHH�'DUF\ 

1RUPD�9HUMRXVWLQVN\ 
�%HUQDGHWWH�6DOHPH� 

9ROXQWHHU� 
6WHSKDQLH�6LDRVL� 

$FRO\WHV�6HUYHUV -RKQ�7HVRULHUR 9ROXQWHHU 7RQ\�2
6KHD &KHU\O�%HDYHU 

 

2WKHU�0LQLVWULHV 

&RPPXQLRQ�WR��WKH�6LFN 
0HJDQ�3HUH] 
1RUPD�&RRUH\ 
(OOHQ�5XVVHOO� 

&RXQWHUV�� 
6WHSKDQLH�6LDRVL� 
-RKQ�7HVRULHUR 

2WKHU�0LQLVWULHV 

&RPPXQLRQ�WR��WKH�6LFN 
0DUJDUHW�<DVEHN 
-RVHSKLQH�-RQHV 
$QQ-0DUHH�'DUF\ 

&RXQWHUV�� 
-HDQHWWH�&DUUROO 

0DXUHHQ�6LQJOHWRQ 

67�3$75,&.¶6�5267(56����� 

 �WK��WK�$XJ ��WK���WK�$XJ 

 6DW�9LJLO������SP �6XQ���DP 6DW�9LJLO������SP �6XQ���DP 

$FRO\WHV�6HUYHUV� &KULV 5D\ &KULV .HYLQ 

5HDGHUV� 0DUJH�6DORQH 
%DUEDUD�6KHUU\ 

7HVV�+XJKHV 
0DGHOHLQH�3L]]XWL 

6LREKDQ�9DQ�'HQ�
1LHXZHQKXL]HQ 
:DQLHWD�<RXQJ 

/\QGD�&DPHURQ 
0DU\�&DPHURQ 

&RPPXQLRQ�0LQLVWHUV� $OLVRQ�6LPOHU�� 
%DUEDUD�6KHUU\ 

0DGHOHLQH�3L]]XWL� 
&DWK\�0RXVVD� 

6XH�&KDQW�� 
(OHQD�6DOJXHLUD� 

0D\�&RRUH\� 
-RDQ�-RQHV� 

&RXQWHUV�  (OHQD�6DOJXHLUD 
&KDUOLH�+RZDUG 

 0DUHH�DQG�3KLOOLS�&DUU 

 6W��&KULVWRSKHU¶V�	�6W��3DWULFN¶V�3DULVK�&RQWDFWV 
2IILFH�+RXUV���7XHVGD\�-�)ULGD\�����DP-����SP 

$GGUHVV������7RZHU�6WUHHW��3DQDQLD� 

3DULVK�6HFUHWDU\�����9DQ�'RDQ 
3DULVK�0DQDJHU������-RKQ�7HVRULHUR 
6DF��&R-RUGLQDWRU���$QQH�0DUHH�0RUULV 
3DVWRUDO�&DUH���������1RUPD�&RRUH\� 
6W��&KULVWRSKHU¶V�&KXUFK 
3DULVK�3DVWRUDO�&RXQFLO 
 

&KDLUSHUVRQ���$QQH�:HHNV� 
6HFUHWDU\�������'\PSQD�3DWHUVRQ 
3DULVK�)LQDQFH�&RPPLWWHH� 
&KDLUSHUVRQ��-RKQ�7HVRULHUR 
 

3DULVK�6DIHJXDUGLQJ�2IILFHU��-HDQHWWH�&DUUROO 
 

6W��3DWULFN¶V�&KXUFK 
3DULVK�3DVWRUDO�&RXQFLO� 
&KDLUSHUVRQ��5R]D�%XOLF 
6HFUHWDU\������3DW�1RODQ 
 

3DULVK�)LQDQFH�&RPPLWWHH� 
&KDLUSHUVRQ��-RKQ�7HVRULHUR 
6HFUHWDU\������3DW�1RODQ 
3DULVK�6DIHJXDUGLQJ�2IILFHU��6LREKDQ�9DQ�'HQ�1LHXZHQKXL]HQ 

&20,1*�(9(176 
0RQGD\� �WK� $XJ�� � � )HDVW� RI� 6W�� 0DU\� RI� WKH� &URVV� 0DFNLOORS�
0RQGD\���WK�$XJXVW��)HDVW�RI�WKH�$VVXPSWLRQ 
 

   ��0DVV���DP�DW�6W�3DWULFN¶V 
   �����������������DP�DW�6W�&KULVWRSKHU¶V 


