
 

 

6HUYLFHV�EHLQJ�KHOG�
RQOLQH�DW�WKH�IROORZLQJ�
WLPHV���7R�MRLQ�WKH�
VWUHDP��YLVLW�
HEMF�RUJ�RQOLQH-HYHQWV 
 
)ULGD\�(YHQLQJV 
��� �����SP 
��� �����SP 
���� �����SP 
���� �����SP 
���� �����SP 
 
6DWXUGD\�0RUQLQJV 
�����DP 

-$18$5<�� 
9D\HFKL 
 
-$18$5<�� 
6KHPRW 
 
-$18$5<��� 
9DHUD 
 
-$18$5<��� 
%R 
 
-$18$5<��� 
%HVKDODFK 
 

5DEEL 
5DEEL�-HII�3LYR 
5DEELSLYR#HEMF�RUJ 

(GXFDWLRQ�'LUHFWRU 
&DQWRU�/DUU\�
%UDQGVSLHJHO 
&DQWRUODUU\#HEMF�RUJ 

&R-3UHVLGHQWV� 
6WHYH�=HLGZHUJ�	� 
5REHUW�6DOVWRQ 
3UHVLGHQWV#HEMF�QHW� 

 

 

([HFXWLYH�'LUHFWRU� 
(OOHQ�%RWZLQ 
HERWZLQ#HEMF�RUJ 

$FFRXQWV�$GPLQLVWUDWRU 
&KHU\O�'HFNHU 
&�GHFNHU#HEMF�RUJ� 

2IILFH�$GPLQLVWUDWRU 
1LFROH�&DYDOOL 
QLFROHF#HEMF�RUJ 

'LUHFWRU�RI�WKH�&HQWHU�IRU�
(DUO\�/HDUQLQJ 
/\QGD�3HUHO 
OSHUHO#HEMF�RUJ 

6+$%%$7�6(59,&(6 35,0$5<�&217$&76 



 

 

³Á�II�ۭ�!�zÁ�!Á³ 

����$QQRXQFHPHQWV 

����5DEELQLF�5HIOHFWLRQV 

����)URP�&DQWRU�/DUU\ 

����([HFXWLYH�'LUHFWRU 

����)URP�RXU�3UHVLGHQWV 

����6LVWHUKRRG 

����0HQ¶V�&OXE 

����0HPEHUVKLS�&RPPLWWHH 

����&HQWHU�IRU�(DUO\�/HDUQLQJ 

����.HVKHU 

����$GXOW�(GXFDWLRQ 

����'RQDWLRQV 

:+$7¶6�,16,'( 

$6�2)�7+,6�:5,7,1*��:(�+$9(�029('�$//�6(59,&(6�%$&.�
72�=220�21/<���:(�/22.�)25:$5'�72�%5,1*,1*�%$&.������
,1-3(5621�6+$%%$7�6(59,&(6��%87�:(�:,//�127�817,/�,7�,6�
'(7(50,1('�6$)(�72�'2�62��$1'�$//�2)�7+(�/2*,67,&6�
)25�7+(�6$)(7<�2)�285�&21*5(*$176�$1'�&/(5*<�+$9(�
%((1�'(7(50,1('��3/($6(�&217,18(�72�5($'�7,'%,76�$1'�
7+(�5(&25'(5�$1'�*2�72�:::�(%-&�25*�)25�83-72-
'$7(�,1)250$7,21�� 
 
21/,1(�6(59,&(6�$1'�(9(176—(%-&�25*�21/,1(-(9(176 
83'$7(6�)520�7+(�5$%%,��&$1725��(//(1�%27:,1��$1'�&2-
35(6,'(176� 
5$%%,�3,92—(%-&�25*�83'$7(6-)520-5$%%,-3,92 
&$1725�/$55<—(%-&�25*�83'$7(6-)520-&$1725-/$55< 
&2-35(6,'(176 
52%(57�6$/6721—(%-&�25*�83'$7(6-)520-52%(57-
6$/6721 
67(9(�=(,':(5*—(%-&�25*�83'$7(6-)520-67(9(-
=(,':(5* 
(//(1�%27:,1�-�(%-&�25*�83'$7(6-)520-(//(1-%27:,1 

83&20,1*�'$7(6 

&200,77((�
&217$&76� 
6LVWHUKRRG�&R-3UHVLGHQWV� 
6DUD�8OOPDQ������������������������������
&\QWKLD�-DFREV 

0HQ¶V�&OXE�3UHVLGHQW� 
+RZDUG�-DFREV 

<RXWK�&RPPLVVLRQ� 
5KRQGD�*ROG 

0HPEHUVKLS�&RPPLWWHH�� 
.HQ�*HUVRQ 

&KDLUSHUVRQ��6SHFLDO�
&LUFXPVWDQFHV 
0DULO\Q�)ULHGHV 

&RPPXQLW\�2XWUHDFK 
(ULF�5DELQRZLW] 

'LUHFWRU�RI�7KH�&HQWHU�IRU�
(DUO\�/HDUQLQJ� 
/\QGD�3HUHO��'LUHFWRU� 

&DOHQGDU� 
-RDQQLH�:HLQIHOG 

%RDUG�RI�(GXFDWLRQ�&KDLU 
-DPLH�:DVVHUPDQ 

5(&25'(5�67$)) 

1LFROH�&DYDOOL 

 

3522)(56����������������������
0DGHOLQH�)UDQFHV���������������������
0DUJRW�-XOLV� 

%DUEDUD�3ROODN�����������������������������������
6DUD�8OOPDQ 

 

,I�\RX�KDYH�SUREOHPV�DW�(%-&�WKDW�DUH�QRW�JHWWLQJ�DGHTXDWHO\�UHVROYHG��SOHDVH�FDOO�(OOHQ�%RWZLQ�DW����������-���� 



 

 

$11281&(0(176 

($67�%5816:,&.�-(:,6+�&(17(5 

-$18$5<����� 
 

%RDUG�RI�'LUHFWRUV�������
�=RRP� 

([HFXWLYH�%RDUG������
�=RRP� 

*HQHVLV�6FLHQFH����������
��������=RRP� 

3DUVKDW�+DVKDYXDK�ZLWK�
5DEEL�3LYR�������������������

�=RRP� 

/XQFK�DQG�/HDUQ�����������
�������=RRP� 

7DOPXG�&ODVV����������������
�=RRP� 

 

3/($6(�127(�� 
21/<�FKHFNV�PDGH�RXW�WR�(%-&�JR�WR�0RQWYDOH��6LVWHUKRRG��0HQ
V�&OXE��0LW]YDK�&RUSV��DOO�GLVFUHWLRQDU\�IXQGV������HYHQW��

3DYLOLRQ�GRQDWLRQV�DOO�JR�WR�����5\GHUV�/DQH� 

 
7528%/(�3$<,1*�'8(6 
,I�\RX�DUH�KDYLQJ�WURXEOH�SD\LQJ�GXHV��SOHDVH�UHDFK�RXW�WR�0DULO\Q�)ULHGHV�DW�
PDULO\QIULHGHV#PDF�FRP��:H�DUH�FRPPLWWHG�WR�KHOSLQJ�RXU�IDPLOLHV�UHPDLQ�D�
SDUW�RI�WKH�(%-&�FRPPXQLW\�ZKHQ�WKH�QHHG�DULVHV�� 

6+$%%$7�6(59,&(6 
6KDEEDW�VHUYLFHV�DUH�FXUUHQWO\�EHLQJ�RIIHUHG�YLD�=RRP�RQO\��3OHDVH�FKHFN�WKH�
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EHIRUH�VHUYLFHV�EHJLQ�RQ�RXU�ZHEVLWH�DW�HEMF�RUJ�VHUYLFHV� 
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RQ�)ULGD\V�IURP������D�P�—�����S�P���KRZHYHU��WKH�RIILFH�LV�FXUUHQWO\�FORVHG�
WR�YLVLWRUV� 

=220�+(/3 
)RU�WKRVH�RI�\RX�ZKR�DUH�KDYLQJ�GLIILFXOW\�XVLQJ�=RRP�RU�WKH�=RRP�XSGDWH��
SOHDVH�OHW�XV�NQRZ� :H�ZLOO�EH�KDSS\�WR�JLYH�\RX�D�FDOO�DQG�ZDON�\RX�WKURXJK�
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FRPPXQLW\� �(YHU�RQ�WKH�VHDUFK�IRU�LQWHUHVWLQJ�SURJUDPPLQJ��SOHDVH QRWH�WKDW�
RQ�-DQXDU\��UG�ZH�KDYH�7KH�%HDWOHV
�-HZLVK�&RQQHFWLRQ��-DQXDU\���WK�
'LQQHU�LQ�3DULV��-DQXDU\���VW�D�'LVFXVVLRQ�RQ�5DFLVP�DQG�%LJRWU\�OHDG�E\�
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DQG�$SULO���WK�ZH�KDYH�D�YLUWXDO�WRXU�RI�%XGDSHVW�DQG�9LHQQD�DQG�DUH�
FXUUHQWO\�ZRUNLQJ�RQ�DQ�LQWHUHVWLQJ�SURJUDP�RQ�WKH�.RVKHU�&DSRQH
V��-HZLVK�
*DQJVWHUV�� �$OO�GHWDLOV�ZLOO�EH�LQ�7LGELWV��WKH�5HFRUGHU�DQG�RQ�RXU�ZHESDJH�
XQGHU�(YHQWV� �0RVW�RI�WKHVH�SURJUDPV�DUH�IUHH�WR�RXU�FRPPXQLW\��,I�\RX�FDQ��
D�GRQDWLRQ�LQ�DQ\�DPRXQW�LV�DOZD\V�DSSUHFLDWHG�VR�WKDW�ZH�PD\�FRQWLQXH�WR�
EULQJ�\RX�WKHVH�SURJUDPV�DQG�HYHQWV�� 
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PHPEHUV UHFLWLQJ IURP�WKH�%RRN�RI�3VDOPV�LQ (QJOLVK��%DUEDUD�3ROODN�
DQG�'HHQD�2UHQ�ZLOO�FR-OHDG�LQ�+HEUHZ��$OO�DUH�ZHOFRPHG�WR�MRLQ�WKH�
=RRP�PHHWLQJ�RQ�7XHVGD\�HYHQLQJV�IURP�����30�WR��30��$OO�DUH�����

ZHOFRPHG�WR�VHQG�LQ�WKH�QDPH�RI�WKH���SHUVRQ�WKH\�ZLOO�EH�SUD\LQJ�IRU�WR�
P\�HPDLO�DGGUHVV� VHOHFWLYHPHGLD#FRPFDVW�QHW��ZKHUH�D�OLVW�ZLOO�EH�
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2YHU�WKH�SDVW�ILIW\�\HDUV�RU�VR��
-XGDLVP�DQG�RWKHU�UHOLJLRQV�
KDYH�IDFHG�D�GLIILFXOW�
FKDOOHQJH��PRGHUQ�VRFLHWLHV¶�
HYROXWLRQ�DZD\�IURP�
REOLJDWLRQV��7R�EH�D�JRRG�
FLWL]HQ��RU�D�JRRG�-HZ��
WUDGLWLRQDOO\�PHDQW�WKDW�ZH�
HDFK�VXEVFULEHG�WR�D�VHW�RI�
ELQGLQJ�DFWLRQV�ZLWKLQ�IDPLOLHV��
FRPPXQLWLHV��DQG�LQ�RXU�
UHODWLRQVKLS�ZLWK�*RG��7KURXJK�
WKH�ODWH�SDUW�RI�WKH�WZHQWLHWK�
FHQWXU\�DQG�LQWR�WKH�WZHQW\�
ILUVW��ZH�KDYH�GULIWHG�IURP�
IHHOLQJV�RI�REOLJDWLRQ��,Q�WKHLU�
SODFH�PDQ\�PRGHUQV�KDYH�
HOHYDWHG�LQGLYLGXDOLVP��SODFLQJ�
WKH�VHOI�DQG�SHUVRQDO�OLEHUW\�
DERYH�RWKHU�YDOXHV� 

 

)RU�-HZV��WKH�ORVV�RI�IHHOLQJV�
RI�REOLJDWLRQ�IHHOV�SDUWLFXODUO\�
DFXWH��DV�GRLQJ�ZKDW�LV�
H[SHFWHG�RI�XV�KDV�EHHQ�
FHQWUDO�WR�-HZLVK�ODZ�DQG�
OLYLQJ��QR�OHVV�WKH�VHQVH�RI�RXU�
-HZLVK�VHOYHV��IRU�WKRXVDQGV�
RI�\HDUV��(DFK�ZLQWHU��WKH�
PLQRU�KROLGD\�RI�7X�E¶6KHYDW�
SURYLGHV�DQ�RSSRUWXQLW\�WR�����
UH-FHQWHU�RXU�DFWLRQV��ZLWK�DQ�
H\H�WRZDUG�RXU�REOLJDWLRQV�WR�

WKH�FRPPXQLW\�DQG�WR�WKH�
IXWXUH��,W�LV�WKH�KROLGD\�ZKLFK�
PDUNHG�WKH�PDWXULW\�RI�IUXLW�
WUHHV�LQ�WKH�DQFLHQW�SHULRG��
ZKLFK�ZRXOG�EH�VXEMHFW�WR�
WLWKLQJ��7KRVH�WLWKHV��LQ�WXUQ��
VXSSRUWHG�WKH�ZRUN�RI�WKH�
SULHVWV�DQG�WKH�7HPSOH�LQ�
-HUXVDOHP��PDNLQJ�LW�SRVVLEOH�
IRU�HYHU\RQH�LQ�WKH�FRPPXQLW\�
WR�WDNH�SDUW�LQ�ZKDW�ZH�PLJKW�
WHUP�WKH�UHOLJLRXV�HFRQRP\��%\�
WLWKLQJ�WKHLU�IUXLW�WUHHV��-HZV�
DFNQRZOHGJHG�WKHLU�SHUVRQDO�
REOLJDWLRQV�WR�WKH�FRQWLQXHG�
RSHUDWLRQ�RI�WKH�7HPSOH� 

 

,Q�UDEELQLF�ORUH��D�ZHOO�NQRZQ�
PLGUDVK�HVWDEOLVKHV�WKH�
VWDQGDUG�RI�SODQWLQJ�IUXLW�WUHHV�
HYHQ�LI��DV�LQ�WKH�FDVH�RI�WKH�
FDURE�WUHH��QR�SURGXFH�ZLOO�
FRPH�WR�IUXLWLRQ�XQWLO�PDQ\�
\HDUV�ODWHU��SHUKDSV�QRW�HYHQ�
LQ�WKH�OLIHWLPH�RI�WKH�RQH�ZKR�
SODQWV�LW��'HVSLWH�WKH�SRVVLELOLW\�
RI�QRW�JDLQLQJ�DQ\�EHQHILW�
SHUVRQDOO\�IURP�WKHVH�WUHHV��
WKH�VDJHV�XQGHUVWRRG�WKDW�MXVW�
DV�FDURE�WUHHV�ZHUH�LQ�WKH�
ZRUOG�ZKHQ�ZH�FDPH�LQWR�LW��LW�
LV�RXU�UHVSRQVLELOLW\�WR�PDNH�
VXUH�WKH\�DUH�KHUH�ZKHQ�
RWKHUV�IROORZ�XV� 

 

2EOLJDWLRQ�LV�DW�WKH�FHQWHU�RI�
KRZ�-HZV�DUH�WR�XQGHUVWDQG�
WKHLU�SODFH�LQ�WKH�ZRUOG��:H�
HPSKDVL]H�RXU�UHVSRQVLELOLWLHV�
WR�RWKHUV��UDWKHU�WKDQ�ZKDW�LV�
GXH�WR�XV�IURP�WKHP��7KDW�
YDOXH�LV�VRPHWLPHV�LQ�GLUHFW�
FRQIOLFW�ZLWK�PRGHUQ�
VHQVLELOLWLHV��EXW�LW�LV�D�FUXFLDO�
FRXQWHUZHLJKW�WR�D�VRFLHW\�WKDW�
IHHOV�HYHU�PRUH�FHQWHUHG�RQ�
WKH�LQGLYLGXDO��,W�LV�LQ�IXOILOOLQJ�
RXU�REOLJDWLRQ�WR�RWKHUV�WKDW�ZH�

OLYH�XS�WR�WKH�VWDQGDUGV�RI�RXU�
VDFUHG�WH[WV�DQG�RXU�VDJHV¶�
ZRUGV��%HLQJ�D�-HZ�PHDQV�
SODQWLQJ�IRU�D�IXWXUH�WKDW�ZLOO�
EHDU�PRUH�IUXLW�WKDQ�ZH�
FRQVXPH� 
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)ROORZLQJ�WKH�KROLGD\�RI�
+DQXNNDK��ZKLFK�IHOO�HDUO\�WKLV�
VHDVRQ��,�EHJDQ�WR�UHIOHFW�RQ�
WKH�VHFXODU�KROLGD\�RI�WKH�1HZ�
<HDU� �,�EHJDQ�WR�WKLQN�RI�ZKDW�
FKDQJHV�ZLOO�EH�DSSOLHG�WR�WKH�
�����1HZ�<HDU� �$OWKRXJK�
PDQ\�RI�P\�ZDQWV�DQG�ZLVKHV�
KDYH�DOUHDG\�EHHQ�DVNHG�IRU�
DQG�VRPH�SXW�LQWR�SODFH�VLQFH�
WKH�-HZLVK�1HZ�<HDU�EDFN�LQ�
6HSWHPEHU��QRQHWKHOHVV��,�IHHO�
WKDW�WKHUH�DUH�PDQ\�QHZ�
EHJLQQLQJV�WKDW�WDNH�SODFH�LQ�
DQ\�JLYHQ�\HDU� �:LWK�HYHU\�
EHJLQQLQJ��ZH�PXVW�EH�
WKDQNIXO�IRU�DOO�WKDW�LV�
JRRG� �:H�FHOHEUDWH�WKH�HQG�RI�
UHDFKLQJ�D�JRDO�DQG�EHJLQ�WR�
ZRUN�RQ�WKH�QH[W�VHW�RI�
SULRULWLHV�DQG�DGYHQWXUHV�  

            

2QH�RI�WKH�LPSRUWDQW�EOHVVLQJV�
WKDW�ZH�UHFLWH�ZKHQ�ZH�HQWHU�D�
QHZ�SKDVH�LV�WKH�EOHVVLQJ�RI�
WKH 6KHKHKH\DQX�  1RUPDOO\��
WKLV�EOHVVLQJ�LV�UHFLWHG�RQ�
VHYHQWHHQ�RFFDVLRQV�LQ�WKH�
\HDU� �,W�LV�WUDQVODWHG�DV��
³3UDLVHG�DUH�<RX��*RG��5XOHU�
RI�WKH�8QLYHUVH��:KR�KDV�
JUDQWHG�XV�OLIH�DQG�VXVWHQDQFH�
DQG�SHUPLWWHG�XV�WR�UHDFK�WKLV�
IHVWLYH�RFFDVLRQ�´ �,W�LV�UHFLWHG�
ZKHQ�WDVWLQJ�IUXLW�IRU�WKH�ILUVW�

WLPH�LQ�WKH�VHDVRQ��ZKHQ�
SXWWLQJ�RQ�D�QHZ�JDUPHQW��
ZKHQ�PRYLQJ�LQWR�D�QHZ�
KRXVH��ZKHQ�OLJKWLQJ�WKH�
ILUVW +DQXNNDK FDQGOH��ZKHQ�
WKH�6KRIDU�LV�VRXQGHG�RQ 5RVK�
+DVKDQDK� WKH�ILUVW�GD\�
WKH /XODY DQG (WURJ DUH�XVHG�
RQ 6XNNRW� EHIRUH�UHDGLQJ�
WKH 0HJLOODK RQ 3XULP��DQG�LW�
IRUPV�SDUW�RI�WKH .LGGXVK IRU�
IHVWLYDOV��H[FHSW�WKH�ODVW�WZR�
QLJKWV�RI 3HVDK� 

           � 

6KHKHKH\DQX LV�RPLWWHG�RQ�
WKH�ODVW�WZR�QLJKWV�RI�3HVDK��
FRPPHPRUDWLQJ�WKH�FURVVLQJ�
RI�WKH�5HG�6HD��LQ�RUGHU�WR�
VWUHVV�WKH�LGHD�WKDW�ZH�PXVW�
QRW�UHMRLFH�RYHU�WKH�
PLVIRUWXQHV�WKDW�EHIHOO�RXU�
IRHV� �6LPLODUO\��RQO\�KDOI-
+DOOHO LV�UHFLWHG�RQ�WKH�ODVW�VL[�
GD\V�RI 3HVDFK� LQ�NHHSLQJ�
ZLWK�WKH�IROORZLQJ�WUDGLWLRQ��
:KHQ�WKH�(J\SWLDQV�ZHUH�
GURZQLQJ�LQ�WKH�5HG�6HD��*RG�
UHVWUDLQHG�WKH�DQJHOV�IURP�
VLQJLQJ�DQG�SUDLVLQJ��VD\LQJ��
³+RZ�FDQ�\RX�VLQJ�ZKLOH�P\�
FUHDWXUHV�DUH�GURZQLQJ���LQ�WKH�
VHD"´��0HJLOODK���E�� �,W�DOO�
JRHV�EDFN�WR�WKH�ELEOLFDO�
ZDUQLQJ�ZKLFK�VD\V��³'R�QRW�
UHMRLFH�ZKHQ�\RXU�HQHP\�IDOOV��
GR�QRW�H[XOW�ZKHQ�KH�LV�RYHU�
WKURZQ�����´��3URYHUEV������-
���� 

 

7KH 6KHKHKH\DQX EOHVVLQJ�LV�
QRW�UHFLWHG�DW�D %ULW�
0LODK �FLUFXPFLVLRQ�FHUHPRQ\��
IHVWLYLW\�EHFDXVH�RI�WKH�³SDLQ´�
LQYROYHG�WR�WKH�FKLOG�
FLUFXPFLVHG� �1RU�LV�LW�UHFLWHG�
DW�WKH�ILUVW�FRXQWLQJ�RI�
WKH 2PHU��ZKLFK�EULQJV�WR�
PLQG�WKH�WUDJLF�HYHQWV�FRQ�

QHFWHG�ZLWK�WKH 6HILUDK SHULRG�
EHWZHHQ 3HVDK DQG 6KDYXRW�  
2WKHUZLVH��LW�LV�XVHG�RQ�DOO�
KDSS\�RFFDVLRQV� 

           � 

0D\�WKH�RFFDVLRQ�RI�WKH�³����´�
1HZ�<HDU�EH�RQH�WR�IXOILOO�WKH�
EOHVVLQJ�RI�
WKH 6KHKHKH\DQX�   0D\�ZH�DOO�
EH�EOHVVHG�ZLWK�D�IXWXUH�WKDW�LV�
ILOOHG�ZLWK�JOREDO�KHDOWK��
KDSSLQHVV��DQG��DERYH�DOO��
SHDFH�  

           � 

2Q�EHKDOI�RI�P\�ZLIH��/DXUD��
DQG�P\�FKLOGUHQ��,�ZLVK�DOO�RI�
\RX�D�KDSS\�DQG�MR\RXV �����
1HZ�<HDU� 

 

/DUU\�,��%UDQGVSLHJHO 

&DQWRU���'LUHFWRU�RI�(GXFDWLRQ 
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,W¶V�'HFHPEHU�DV�,�ZULWH�WKLV�
DQG�DOPRVW�XQEHOLHYDEOH�WKDW�
ZH�KDYH�EHHQ�VXIIHULQJ�
WKURXJK�WKLV�SDQGHPLF�DQG�
VKXW�GRZQ�IRU���PRQWKV�DQG�
FRXQWLQJ���,�FRXOG�KDYH�KDG�D�
EDE\��KD��ZKR�DP�,�NLGGLQJ"���
%HWZHHQ�WKH�SDQGHPLF�DQG�
WKH�HOHFWLRQ��,�WKLQN�HYHU\RQH�
ZLOO�EH�KDSS\�WR�VHH�WKH�\HDU�
�����LQ�WKH�UHDU�YLHZ�PLUURU���
:H�FDQ�RQO\�KRSH�DQG�SUD\�
WKDW������EULQJV�XV�EHWWHU�
GD\V�� 

$V�ZH�DZDLW�DQ�LPSHQGLQJ�
VQRZVWRUP��,�DP�JUDWHIXO�WKDW�,�
KDYH�D�GHFHQWO\�VWRFNHG�
SDQWU\�DQG�IULGJH���,¶P�QRW�
VKRSSLQJ�IRU�PLON�DQG�EUHDG«�
EXW�WKHQ�DJDLQ��,�ZDV�QHYHU�
RQH�WR�³VWRFN�XS´�EHIRUH�D�
VWRUP���,�DOZD\V�KDG�HQRXJK��
0D\EH�WKDW¶V�EHFDXVH�,¶P�WKH�
FKLOG�RI�D�GHSUHVVLRQ-HUD�PRP���
:KDW¶V�IDVFLQDWLQJ�WR�PH�LV�P\�
VRQ�DQG�GDXJKWHU¶V�
JHQHUDWLRQ«PLQLPDOLVWV���'R�
\RX�NQRZ�KRZ�XSVHWWLQJ�LW�LV�
WKDW�WKH\�ZDQW�127+,1*�IURP�
P\�KRPH"��+RQHVWO\��LW¶V�
IUXVWUDWLQJ���1RW�WKDW�,�ZDQW�
WKHP�WR�FOXWWHU�WKHLU�KRPHV�
ZLWK�P\�VWXII��EXW�FDQ¶W�WKH\�
WDNH�VRPHWKLQJ""" 

,�KDYH�ZRQGHUIXO�VHUYLQJ�
SODWWHUV�WKDW�WKH\�GRQ¶W�ZDQW��,�
KDYH�EHDXWLIXO�DUWZRUN�WKDW�

WKH\�GRQ¶W�ZDQW��,�KDYH�
FROOHFWLEOHV�OLNH�/ODGUR�WKDW�
WKH\�GRQ¶W�ZDQW���:KHUH�GLG�,�
JR�ZURQJ"�:KHQ�VSHDNLQJ�WR�
IULHQGV��,¶YH�GLVFRYHUHG�WKDW�
WKLV�LV�D�JHQHUDWLRQDO�WKLQJ���
1RQH�RI�WKH�FKLOGUHQ�ZDQW�WKHLU�
SDUHQWV¶�VWXII���6R�ZKDW�GR�ZH�
GR�ZLWK�LW"��,¶P�SODQQLQJ�WR�
GRZQVL]H�DW�VRPH�SRLQW���
6RPH�RI�WKH�WKLQJV�,�ZDQW�WKH�
NLGV�WR�WDNH�KDYH�UHDO�YDOXH��
EXW�WKDW�VHHPV�WR�EH�RI�QR�
LQWHUHVW�WR�WKHP�� 

6R��,¶YH�EHFRPH�D�)DFHERRN�
0DUNHWSODFH��3RVKPDUN�DQG�
/HW*R�VHOOHU��-XVW�ZKDW�,�QHYHU�
ZDQWHG«DQRWKHU�MRE��6RPH�
LWHPV�,¶P�KDSS\�WR�GRQDWH��EXW�
VRPH«QRW�VR�PXFK��,�DOVR�
KDYH�D�EDVHPHQW�IXOO�RI�
YLQWDJH�$WDUL�VWXII���:KR�NQHZ�
WKHUH�ZDV�VXFK�D�PDUNHW�IRU�
WKLV"�,�OLVWHG�WKDW�,�KDG�YLQWDJH�
$WDUL�VWXII�IRU�VDOH�DQG�LQ�RQH�
GD\�JRW�����UHVSRQVHV���,�ZDV�
RYHUZKHOPHG�� 

1RZ�WKDW�,¶YH�EHFRPH�D�PDYHQ�
LQ�VHOOLQJ�P\�VWXII��LI�P\�
FKLOGUHQ�FKDQJH�WKHLU�PLQGV�
DQG�ZDQW�DQ\�RI�LW��WKH\�FDQ�
KDYH�LW«IRU�D�SULFH��� 

,W�VHHPV�WKDW�HYHU\WKLQJ�KDV�D�
SULFH�DQG�GLIIHUHQW�WKLQJV�
DSSHDO�WR�GLIIHUHQW�SHRSOH���
7KDW¶V�ZK\��ZKHQ�\RX�ORRN�DW�
WKH�(%-&�ZHEVLWH��\RX¶OO�VHH�
DOO�GLIIHUHQW�SURJUDPV�DQG�
HYHQWV��DQG�FODVVHV�EHLQJ�
RIIHUHG�YLUWXDOO\���'LIIHUHQW�
VWURNHV�IRU�GLIIHUHQW�IRONV���
0D\EH�\RX�PLVV�WUDYHOLQJ«�
RXU�YLUWXDO�WRXUV�RI�3DULV��
9LHQQD��%XGDSHVW�DQG�WKH�
%DONDQV�ZLOO�ILW�WKH�ELOO���0D\EH�
\RX�OLNH�VRPHWKLQJ�PRUH�
VWLPXODWLQJ«WKH�FRQYHUVDWLRQ�
ZLWK�5DEEL�)XQQ\H��DQ�$IULFDQ-
$PHULFDQ�5DEEL�PD\�EH�ULJKW�

XS�\RXU�DOOH\���6RPHWKLQJ�
/LJKWHU"��0D\EH�WKH�-HZV�DQG�
WKH�%HDWOHV��6RPHWKLQJ�IXQ�
DQG�LQWHUDFWLYH"��0D\EH�3LQRW�
DQG�3DLQWLQJ�LV�LW�IRU�\RX�RU�D�
FRRNLQJ�EDNLQJ�FODVV�ZLWK�1HZ�
(UD��:DQW�WR�OHDUQ�
VRPHWKLQJ«�WDNH�D�FODVV�ZLWK�
WKH�5DEEL��&DQWRU�RU�-XGDK��
7KHUH¶V�VRPHWKLQJ�IRU�
HYHU\ERG\�DQG�PRVW�RI�WKHVH�
FODVVHV�DUH�IUHH��:H�KDYH�
EHHQ�DVNLQJ�IRU�D�GRQDWLRQ�LQ�
DQ\�DPRXQW��EHFDXVH�HYHQ�
WKRXJK�WKHUH�LV�QR�FKDUJH�IRU�
WKH�SURJUDP��ZH�GR�VWLOO�KDYH�
WR�SD\�WKH�SUHVHQWHU��,I�\RX�
VLPSO\�ZLVK�WR�SUD\«ZH¶UH�
KHUH«ZH¶UH�]RRPLQJ�VHUYLFHV�
RQ�)ULGD\�QLJKW�DQG�6DWXUGD\�
DV�ZHOO�DV�GDLO\�PLQ\DQLP� 

)RU�WKRVH�RI�\RX�ZKR�WKLQN�
QRWKLQJ�LV�KDSSHQLQJ�EHFDXVH�
WKH�EXLOGLQJ�LV�FORVHG��,�EHJ�WR�
GLIIHU���:H�DUH�EXVLHU�WKDQ�
HYHU��ZH¶UH�MXVW�VHHLQJ�HDFK�
RWKHU�YLUWXDOO\�LQVWHDG�RI�LQ�
SHUVRQ�DQG�WKLV�WRR�VKDOO�FRPH�
WR�SDVV�� 

,�ZLVK�\RX�DOO�FRQWLQXHG�JRRG�
KHDOWK�DQG�KRSH�WR�VHH�\RX�LQ�
����� 

%H�ZHOO� 

(OOHQ 
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$V�ZH�ULQJ�LQ�WKH�QHZ�\HDU�RI�������
ZH�JODGO\�VD\�JRRG-E\H��RU�VRPH�
PD\�VD\�JRRG�ULGGDQFH��WR�������D�
\HDU�ZH�ZLOO�QHYHU�IRUJHW���%XW�DV�ZH�
UHIOHFW�RQ�WKH�\HDU�RI�WKH�&RURQD�
YLUXV�SDQGHPLF��ZH�ZRXOG�OLNH�WR�
LOOXPLQDWH�VRPH�RI�WKH�ZD\V�WKDW�ZH�
DW�(%-&�PDGH�WKH�\HDU��QRW�RQO\�
EHDUDEOH��EXW�DOVR�PDGH�XV�SURXG�WR�
EH�SDUW�RI�RXU�NDKDO�� 

$V�WKH�\HDU�EHJDQ��ZH�IRXQG�
RXUVHOYHV�RQ�ILUP�ILQDQFLDO�IRRWLQJ��
PHHWLQJ�RXU�EXGJHW�REMHFWLYHV�
WKURXJK�WKH�ILUVW�TXDUWHU�RI�WKH�\HDU���
.XGRV�WR�RXU�ILQDQFLDO�WHDP��
WUHDVXUHU��1HLO�.RVKHU��DQG�ILQDQFLDO�
VHFUHWDU\��+DOH\�0LJGDO��IRU�
SUHSDULQJ�WKH�EXGJHW���$QG�WKDQN�\RX�
WR�RXU�PHPEHUVKLS�IRU�VXSSRUWLQJ�
(%-&�ZLWK�WLPHO\�GXHV�SD\PHQWV�DQG�
FRQWULEXWLRQV� 

2Q�WKH�QLJKW�RI�)HEUXDU\���QG��ZH�
KHOG�RXU�DQQXDO�*DOD��KRQRULQJ�(DVW�
%UXQVZLFN�0D\RU�DQG�(%-&�
PHPEHU��'U��%UDG�&RKHQ���7KH�HYHQW�
ZDV�D�URXVLQJ�VXFFHVV��DWWHQGDQFH�
ZDV�D�VHOORXW��DQG�ZH�UDLVHG�RYHU�
��������IRU�RXU�V\QDJRJXH���7KDQN�
\RX�WR�RXU�*DOD�FKDLUV��0DUJR�DQG�
'DYLG�-XOLV��([HFXWLYH�9LFH-3UHVLGHQW�
-RDQQLH�:HLQIHOG��DQG�RXU�*DOD�
FRPPLWWHH�IRU�RUJDQL]LQJ�DQG�
EULQJLQJ�WR�IUXLWLRQ�VXFK�DQ�HQMR\DEOH�
HYHQW� 

:KR�ZRXOG�KDYH�UHDOL]HG�WKHQ�WKDW�
OHVV�WKDQ�WKUHH�ZHHNV�DIWHU�WKH�*DOD��
ZH�ZRXOG�EH�VKXWWLQJ�GRZQ�RXU�LQ-
SHUVRQ�DFWLYLWLHV�GXH�WR�WKH�
SDQGHPLF"��:H�DUH�JUDWHIXO�WKDW�ZH�
KDG�D�FRPPLWWHH�RI�SK\VLFLDQV�LQ�RXU�
FRPPXQLW\�WR�KHOS�JXLGH�XV�WKURXJK�
VRPH�RI�WKH�GLIILFXOW�HDUO\�GHFLVLRQV�
WR�ORFN�GRZQ�WKH�VKXO���7KDQNV�WR�
'UV��/DXUD�%UDQGVSLHJHO��5LFKDUG�
'UDFKWPDQ��/RX�)ULHGPDQ��-XOHV�
3ODINHU��DQG�3KLO�6FKLIIPDQ�IRU�WKHLU�

PHGLFDO�DGYLFH��DQG�WR�RXU�OHJDO�
FRXQVHO��'DYLG�/LERZVN\�IRU�KLV�OHJDO�
H[SHUWLVH���:H�ZHUH�DPRQJ�WKH�ILUVW�
JURXS�RI�ORFDO�V\QDJRJXHV�WR�FORVH�
RXU�GRRUV��EXW�ZH�GLG�QRW�FORVH�RXW�
RXU�FRPPXQLW\���$V�\RX�DOO�NQRZ��
OHVV�WKDQ����KRXUV�DIWHU�PDNLQJ�WKH�
GHFLVLRQ�WR�FORVH��ZH�ZHUH�VWUHDPLQJ�
VHUYLFHV�WR�RXU�FRPPXQLW\���2XU�
DWWHQGDQFH�DW�RXU�RQOLQH�VHUYLFHV�
KDV�EHHQ�SKHQRPHQDO��DQG�RXU�
PHPEHUVKLS�KDV�SDUWLFLSDWHG�LQ�
WKHVH�VHUYLFHV�IURP�KRPH���:H�ZHUH�
DEOH�WR�VWD\�FRQQHFWHG��DQG�LQ�VRPH�
ZD\V��WKLV�FRQQHFWLRQ�GXULQJ�D�WLPH�
RI�ORFNGRZQ�KDV�VWUHQJWKHQHG�RXU�
FRPPXQLW\���$QG�HYHQ�WKRXJK�RXU�
VHUYLFHV�ZHUH�RQO\�RQOLQH��ZH�
PDQDJHG�WR�FHOHEUDWH�VHYHUDO�%¶QDL�
0LW]YRW�ZLWK�JXHVWV�WXQLQJ�LQ�IURP�DV�
IDU�DZD\�DV�$UJHQWLQD�DQG�,VUDHO��� 

:KHQ�WKH�SDQGHPLF�ZDQHG�LQ�WKH�
VXPPHU��ZH�ZHUH�DEOH�WR�KROG�LQ-�
SHUVRQ�VHUYLFHV�RQ�6KDEEDW��WKH�
+LJK�+ROLGD\V��DQG�WKH�&KDJLP��DQG�
ZH�ZHUH�HYHQ�DEOH�WR�KROG�RXWGRRU�
+DNDIRW�RQ�6LPFKDW�7RUDK� 

7KH�SDQGHPLF�KDV�EURXJKW�RXW�VRPH�
RI�WKH�EHVW�LQ�RXU�FRPPXQLW\���0DQ\�
PHPEHUV�KDYH�YROXQWHHUHG�WR�JR�
JURFHU\�VKRSSLQJ�IRU�WKRVH��ZKR�GXH�
WR�DJH�RU�XQGHUO\LQJ�PHGLFDO�
FRQGLWLRQV��GLG�QRW�IHHO�VDIH�WR�GR�WKH�
VKRSSLQJ�WKHPVHOYHV���2XU�
0HPEHUVKLS�&RPPLWWHH�KDV�PDGH�
DQG�FRQWLQXHV�WR�PDNH�FDOOV�WR�RXU�
PHPEHUVKLS�WR�FKHFN�LQ�RQ�WKHP�DQG�
WR�VHH�LI�WKHUH�LV�DQ\WKLQJ�WKDW�(%-&�
FDQ�GR�IRU�WKHP��� 

7KHUH�KDYH�EHHQ�PXOWLSOH�FODVVHV�
DYDLODEOH�RQOLQH���-XGDK�/DQGD�KDV�
FRQWLQXHG�WR�WHDFK�KLV�6FLHQFH�DQG�
WKH�%LEOH�DQG�7DOPXG�FODVVHV�YLD�
=RRP���%RWK�&DQWRU�/DUU\�DQG�5DEEL�
3LYR�WHDFK�UHJXODUO\�DV�ZHOO���
0HPEHUV�RI�RXU�6LVWHUKRRG�KDYH�

KHOG�EDNLQJ�GHPRQVWUDWLRQV���$QG�
RXU�.HVKHU�DQG�SUHVFKRRO�SURJUDPV�
KDYH�RSHUDWHG�RQOLQH�DV�ZHOO�DV�LQ�
SHUVRQ� 

(%-&�KDV�KRVWHG�VHYHUDO�
HQWHUWDLQLQJ�SURJUDPV�LQ�WKH�SDVW�IHZ�
PRQWKV��DOO�RI�ZKLFK�KDYH�EHHQ�
VWUHDPHG�RQ�=RRP���,Q�2FWREHU��
5RE\Q�+HO]QHU�JDYH�D�SURJUDP�RQ�
WKH�-HZV�RI�&KLQD���1RYHPEHU�
EURXJKW�XV�DQ�HYHQLQJ�ZLWK�7RYD�
)HOGVKXK��WKH�DFWUHVV�EHVW�NQRZQ�IRU�
SRUWUD\LQJ�*ROGD�0HLU�LQ�*ROGD¶V�
%DOFRQ\�RQ�%URDGZD\���$QG�RQ�WKH�
VL[WK�QLJKW�RI�+DQXNNDK��ZH�KDG�D�
IDPLO\�SURJUDP�IHDWXULQJ�D�FRPHGLDQ�
DQG�D�PHQWDOLVW���6RPHWKLQJ�IRU�
HYHU\RQH��� 

3HUKDSV�WKH�EHVW�QHZV�RI������KDV�
EHHQ�WKH�SHQGLQJ�VDOH�RI�SDUW�RI�RXU�
SURSHUW\�WR�<HVKLYD�$WHUHV�6KORPR���
:KHQ�WKH�VDOH�FORVHV��(%-&�ZLOO�
UHWLUH�DOO�RXU�GHEW�DQG�ZLOO�KDYH�DQ�
HQGRZPHQW�RI����PLOOLRQ�GROODUV�
ZKLFK�ZLOO�VHFXUH�RXU�ILQDQFLDO�
VWDELOLW\�IRU�WKH�IRUHVHHDEOH�IXWXUH��� 

:H�GR�QRW�ZDQW�WR�LJQRUH�RU�
GRZQSOD\�WKH�PLVHU\�RI������FDXVHG�
E\�&29,'-�����0HPEHUV�RI�RXU�NDKDO�
KDYH�ORVW�ORYHG�RQHV�WR�RU�KDYH�
VXIIHUHG�IURP�WKLV�KRUULEOH�LOOQHVV���
%XW�-XGDLVP�LV�HVVHQWLDOO\�DQ�
RSWLPLVWLF�UHOLJLRQ���$IWHU�+DVKHP�
FRPSOHWHG�+LV�FUHDWLRQ��+H�ORRNHG�DW�
KLV�ZRUNHG�DQG�+H�VDLG��³NL�WRY�´�+H�
VDZ�WKDW�LW�ZDV�JRRG���:H�ORRN�EDFN�
DW�WKH�FKDOOHQJHV�RI�WKLV�SDVW�\HDU�
DQG�RXU�FRPPXQLW\¶V�UHVSRQVHV�WR�LW��
DQG�ZH�DOVR�VD\��NL�WRY��� 

:H�SUD\�WKDW�ZLWK�WKH�DUULYDO�RI�
YDFFLQHV�DQG�RXU�FRQWLQXHG�YLJLODQFH�
ZLWK�PDVN�ZHDULQJ�DQG�VRFLDO�
GLVWDQFLQJ��ZH�FDQ�ORRN�IRUZDUG�WR�
UHWXUQLQJ�WR�D�PRUH�QRUPDO�ZRUOG������������������������������

,Q�WKH�ZRUGV�RI�3VDOP�����³«�>PD\�
ZH�DOO�FRQWLQXH@�WR�JR�IURP�VWUHQJWK�
WR�VWUHQJWK³� 

 

%¶6KDORP 

%RE�6DOVWRQ 

6WHYH�=HLGZHUJ 

&R-3UHVLGHQWV 
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:RZ��:H�PDGH�LW�WR�D�1HZ�<HDU���
&RQVLGHULQJ�WKH�FKDOOHQJHV�
SUHVHQWHG�GXULQJ�WKH�SUHYLRXV�QLQH�
PRQWKV��WKLV�LV�QR�VPDOO�
DFFRPSOLVKPHQW� 

:H�FDQ¶W�ZDLW�WR�XVKHU�LQ�������7KLV�
\HDU��HYHQ�PRUH�WKDQ�WKRVH�SDVW��
UHSUHVHQWV�D�QHZ�EHJLQQLQJ—D�
FOHDQ�VODWH�RQ�ZKLFK�WR�EXLOG�D�
SURPLVLQJ�IXWXUH��:H�DUH�FRPPLWWHG�
WR�OLIWLQJ�WKH�GRRP�DQG�JORRP� 

'HVSLWH�WKH�KXUGOHV�RI�������
6LVWHUKRRG�UHPDLQHG�VWHDGIDVW�LQ�LWV�
PLVVLRQ�WR�XQLWH�DQG�HPSRZHU�WKH�
EHDXWLIXO�PRVDLF�RI�ZRPHQ�LQ�RXU�
V\QDJRJXH��:H�FRQWLQXHG�WR�RIIHU�D�
YDULHW\�RI�SURJUDPV�WR�DSSHDO�WR�
GLIIHUHQW�LQWHUHVWV��DQG�WR�HQVXUH�WKDW�
RXU�VSHFLDO�FRQQHFWLRQ�HQGXUHG� 

7KLV�SDVW�VXPPHU�DQG�IDOO��ZH�
KRVWHG�=RRP�VHVVLRQV�IRFXVHG�RQ—
FUHDWLYH�SURMHFWV�GXULQJ�WKH�
SDQGHPLF��ERRNV�RQ�DQWL-6HPLWLVP�
�QRQ-ILFWLRQ��DQG�DQ�LQWHUQDWLRQDO�
NLGQDSSLQJ�SORW��ILFWLRQ���WKH�PXVHXP�
H[KLELW�RI�WKH�H[TXLVLWH�KDQGEDJ�
GHVLJQV�RI�D�+RORFDXVW�VXUYLYRU��DQ�
DXWKRU�IRUXP��DQG�DQ�HQJDJLQJ�
GLVFXVVLRQ�RQ�RXU�SURPLQHQW�FXOWXUDO�
LGHQWLW\��,Q�HDFK�FDVH��ZH�VKDUHG�RXU�
RSLQLRQV��VSLULWXDOLW\��DQG�
SHUVSHFWLYH��DOO�FRQWULEXWLQJ�WR�D�
GHHSHU�ERQG� 

:H�ZLOO�FRQWLQXH�WR�XQLWH�RQ�=RRP�DV�
ORQJ�DV�QHFHVVDU\��$QG�HYHQ�WKRXJK�
=RRP�KDV�LWV�LUULWDWLRQV—EDFNJURXQG�
QRLVH��GHOD\V�LQ�PXWLQJ�XQPXWLQJ��
SDUWLFLSDQWV�VSHDNLQJ�RYHU�HDFK�
RWKHU—QR�RQH�FDQ�GHQ\�WKDW�LW�KDV�
EHHQ�DQ�DEVROXWH�EOHVVLQJ� 

6R�ZH�KDYH�PXFK�WR�EH�JUDWHIXO�IRU��
:K\�QRW�PDNH�LW�SDUW�RI�\RXU�1HZ�
<HDU¶V�UHVROXWLRQ�WR�UHQHZ�\RXU�
PHPEHUVKLS�LQ�6LVWHUKRRG�RU�MRLQ�XV�
IRU�WKH�YHU\�ILUVW�WLPH��(LWKHU�ZD\��
\RX�DUH�OHQGLQJ�\RXU�VXSSRUW�WR�����
VWURQJ�ZRPHQ�ZKR�KDYH�DOUHDG\�
PDGH�WKH�FRPPLWPHQW��DQG�ZH�ZLOO�
ZHOFRPH�\RX�ZLWK�RSHQ�DUPV��'XHV�

DUH�VWLOO�RQO\������6LQFH�6LVWHUKRRG�
FRQWULEXWHV�DQQXDOO\�WR�(%-&��D�
SRZHUIXO�6LVWHUKRRG�HQVXUHV�D�
UREXVW�VKXO��3OHDVH�VHQG�\RXU�FKHFN�
WR�0HPEHUVKLS�93�&LQG\�5DELQRZLW]�
WRGD\� 

7KH�7RUDK�)XQG�����-�����
&DPSDLJQ�LV�HQHUJHWLF�DV�HYHU��7KLV�
\HDU¶V�WKHPH--%¶<$&+$'��7RJHWKHU�
—UHFRJQL]HV�WKH�MRLQW�HIIRUWV�RI�
6LVWHUKRRG�YROXQWHHUV�DFURVV�WKH�
8�6��DQG�&DQDGD��7KH�7RUDK�)XQG�
VXSSRUWV�WKH�&RQVHUYDWLYH�HGXFDWLRQ�
RI�FOHUJ\��DGPLQLVWUDWRUV��DQG�OD\�
OHDGHUV�ZLWKLQ�RXU�PRYHPHQW���
'RQDWLRQV�RI�DQ\�DPRXQW�DUH�
ZHOFRPH��:H�DUH�UHPLQGHG�WKDW�
³��LW¶V�DERXW�WKH�-(:(5<��QRW�WKH�
-(:(/5<´���<HW��ZH�DOO�ORYH�RXU�
7RUDK�)XQG�SLQV��DQG�DUH�HDJHU�WR�
VKRZ�WKHP�RII���7KH\�DUH�ILQDOO\�
H[SHFWHG�WR�DUULYH�E\�PLG--DQXDU\��
&RQWDFW�-RG\�%UDPVRQ�DW�
-/%UDPV#DRO�FRP�RU����-���-�����
WR�PDNH�\RXU�GRQDWLRQ�DQG�DUUDQJH�
SLFN-XS��:$7&+�)25�127,&(�2)�
285�$118$/�725$+�)81'�
(9(17�,1�0$5&+� 







































 

21�7+(�+25,=21-- 

0RQWKO\�:LQWHU�(GXFDWLRQ�6HULHV—
:HGQHVGD\�HYHQLQJV�-DQXDU\�
WKURXJK�0DUFK�����—5DEEL�3LYR�
SDLQWV�D�FDSWLYDWLQJ�SRUWUDLW�RI�
:RPHQ�RI�WKH�%LEOH� 

-DQXDU\���—7KH�5HODWLRQVKLS�
%HWZHHQ�0HQ�DQG�:RPHQ—7KH�
&DVH�RI�(YH 

)HEUXDU\���-'HERUDK�DQG�<D¶HO��
:RPHQ�DV�3URSKHW�DQG�:DUULRU 

0DUFK���—5XWK��7KH�)LUVW�-HZ�%\�
&KRLFH 

��������-RLQ�XV�IRU�RQH�FODVV��WZR�
FODVVHV��RU�WKH�IXOO�VHULHV��$OO�DUH�
ZHOFRPH�� 

������63(&,$/�)(67,9(�78�
%¶6+(9$7�6('(5�21�
:('1(6'$<��-$18$5<�����������
&+(&.�<285�:((./<�7,'%,76�
)25�$//�7+(�'(7$,/6� 

 

2XU�QH[W�6LVWHUKRRG�%RRN�&OXE�
VHOHFWLRQ�LV�7KH�&RORU�RI�/RYH��D�
6WRU\�RI�D�0L[HG-5DFH�-HZLVK�*LUO�E\�
0DUUD�%��*DG��VFKHGXOHG�IRU�

7KXUVGD\��)HEUXDU\����������7KLV�LV�
D�IDVFLQDWLQJ�PHPRLU�DERXW�D�PL[HG-
UDFH�-HZLVK�ZRPDQ�ZKR��DIWHU����
\HDUV�RI�HVWUDQJHPHQW�IURP�KHU�
UDFLVW�JUHDW�DXQW��KHOSV�EULQJ�WKH�
ROGHU�ZRPDQ�KRPH�ZKHQ�VKH�
GHVFHQGV�LQWR�$O]KHLPHU
V���*LYHQ�
WKH�UDFLDO�XQUHVW�WKDW�KDV�UHFHQWO\�
DULVHQ�LQ�RXU�FRXQWU\��WKLV�ERRN�
VHHPV�HVSHFLDOO\�WLPHO\� 

$YLG�UHDGHUV—\RX�FDQ�KDYH�D�VD\�LQ�
IXWXUH�ERRN�FKRLFHV���6KRXOG�LW�EH�
ILFWLRQ�P\VWHU\�QRQ-ILFWLRQ"��+DYH�
\RX�UHDG�D�ERRN�WKDW�\RX�FDQ¶W�VWRS�
WKLQNLQJ�DQG�WDONLQJ�DERXW"�$OO�ZH�
DVN�LV�WKDW�WKH�ERRN�LQFOXGHV�VRPH�
-HZLVK�WKHPDWLF�HOHPHQW��3OHDVH�
VHQG�\RXU�VXJJHVWLRQV�WR�6DUD�
8OOPDQ�DW�VDUDMXOO���#JPDLO�FRP 

385,0�LV�DOPRVW�XSRQ�XV���&KHFN�
\RXU�HPDLO�PDLOER[�IRU������6KDODFK�
0DQRW�RUGHU�IRUPV��6LVWHUKRRG�ZLOO�
KHOS�\RX�IXOILOO�WKH�PLW]YDK�RI�JLIWLQJ�
IDPLO\��IULHQGV��DQG�QHLJKERUV�LQ�
FHOHEUDWLRQ�RI�WKLV�MR\RXV�KROLGD\���
2XU�6KDODFK�0DQRW�FDPSDLJQ�LV�
6LVWHUKRRG¶V�ELJJHVW�IXQGUDLVHU�RI�
WKH�\HDU��SOHDVH�SDUWLFLSDWH�E\�
SURPSWO\�SODFLQJ�\RXU�RUGHUV��$QG�
GRQ¶W�IRUJHW�WR�VLJQ�XS�WR�GHOLYHU�WKH�
JLIW�EDJV�E\�FKHFNLQJ�WKH�DSSURSULDWH�
ER[�RQ�WKH�IRUP� 











































 

385&+$6,1*�6&5,3�,6�$1�($6<�
:$<�72�&217,18(�72�6833257�
6,67(5+22'�7+528*+�7+(6(�
75<,1*�7,0(6���:H�KDYH�JLIW�FDUGV�
DYDLODEOH�WR�6KRSULWH��$FPH��DQG�
/R[��6WRFN�DQG�'HOL��0RVW�RI�XV�DUH�
VWLOO�SDWURQL]LQJ�WKHVH�VWRUHV��VR�ZK\�
QRW�KHOS�RXW�6LVWHUKRRG�LQ�WKH�
SURFHVV���&RQWDFW�&KHU\O�'HFNHU�DW�
���-���-����� 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

$V�ZH�HPEDUN�RQ�RXU�MRXUQH\�
WKURXJK�������OHW¶V�YRZ�WR�NHHS�IDLWK��
FRPPXQLW\��DQG�NLQGQHVV�DV�RXU�
JXLGLQJ�SULQFLSOHV���1RWKLQJ�KDV�DQG�
ZLOO�FRQWLQXH�WR�VXVWDLQ�XV�DV�
VXFFHVVIXOO\�DV�RXU�ERQGV�WR�HDFK�
RWKHU� 

,Q�6LVWHUO\�)ULHQGVKLS� 

&LQGL�-DFREV�6DUD�8OOPDQ 

6LVWHUKRRG�&R-3UHVLGHQWV� 

 



 

 

($67�%5816:,&.�-(:,6+�&(17(5 

385,0�3/$11,1*�,6�81'(5�:$<��� 
 

(%-&�6,67(5+22'�0,6+/2$&+�0$127�0$,/,1*�:,//�%(�&20,1*�72�<285�(0$,/�$1'�
0$,/%2;�:,7+,1�7+(�1(;7�)(:�:((.6� 

 

.((3�$1�(<(�287�)25�7+(�)2506�$1'�,16758&7,216�$1'�5(6321'�5,*+7�$:$<�62�
<28�'21¶7�0,66�287���)8/),//,1*�7+(�0,7=9$+�2)�0,6+/2$1�0$127��6(1',1*��������

+2/,'$<�)22'�%$6.(76�72�)$0,/<��)5,(1'6�$1'�1(,*+%256��,6�62�($6<�:+(1�<28�
/(7�6,67(5+22'�7$.(�&$5(�2)�,7�)25�<28� 

4XHVWLRQV"��&RQWDFW�������������������������������������������������������������������������������

&LQG\�5DELQRZLW]����-���-�����FLQG\�UDELQRZLW]#FRPFDVW�QHW 

0DUJRW�-XOLV�����-���-�����PDJRRM����#FRPFDVW�QHW�� 

6DUD�8OOPDQ����-���-�����WUDQTXLO��#DRO�FRP 

 
6,67(5+22'�$7�<285�),1*(57,36� 

 
 
· 7KH� 6LVWHUKRRG� -XGDLFD� 6KRS� LV� \RXU� VRXUFH� IRU� EHDXWLIXO� JLIWZDUH�� ERRNV�� FDQGOHV�� KHDG�����������

FRYHULQJV��FKLOGUHQ¶V�LWHPV�DQG�PRUH���6LQFH�VKRSSLQJ�LQ�SHUVRQ�LV�QRW�DQ�RSWLRQ�ULJKW�QRZ�� LI�\RX�VHH�
DQ�LWHP�RQOLQH���FRQWDFW�RXU�-XGDLFD�6KRS�PDQDJHUV�DQG�WKH\�ZLOO�DVVLVW�\RX�LQ�\RXU��SXUFKDVH���� 

%URZVH�WKH�EHDXWLIXO�FROOHFWLRQ�RI�JLIWV��KRPH�IXUQLVKLQJV�DQG�-XGDLFD�IRU�DOO�RFFDVLRQV�RQOLQH����� 
,I�\RX�GRQ¶W�VHH�ZKDW�\RX�DUH�ORRNLQJ�IRU��RXU�0DQDJHUV�ZLOO�JHW�LW�IRU�\RX� 
&RQWDFW�&LQG\�5ROOPDQ����-���-�����RU�&DUROLQH�6WHLQEHUJ����-���-���� 
 

· *LIW� FDUGV�DUH�DQ�HDV\�ZD\�WR�KHOS�WKH�6LVWHUKRRG�UDLVH�IXQGV�E\�SXUFKDVLQJ�JLIWV�IRU�6KRS5LWH��
$&0(��/R[��6WRFN�	�'HOL�RU�*LGG\¶V��:H�DOO� KDYH� WR� JURFHU\� VKRS�GXULQJ� WKH�3DQGHPLF� DQG� \RX� DUH�
JRLQJ�WR�VSHQG�WKH�PRQH\�WKHUH�$1<:$<������:KDW�FRXOG�EH�HDVLHU"�� 

&RQWDFW�-XG\�.ORW]NLQ����-���-�����RU�VFULS#HEMF�QHW 
 

· %LPDK� %DVNHWV�–�IRU�DQ\�6LPFKD«$�³YLUWXDO´�EHDXWLIXO�EDVNHW�ZLWK�IRRG�LWHPV�ZLOO�EH�SODFHG�RQ�WKH�
%LPDK�SULRU�WR�6KDEEDW���$�FDUG�ZLOO� OHW�\RXU�JXHVWV�NQRZ�WKDW�D�GRQDWLRQ�KDV�EHHQ�PDGH�LQ�KRQRU�RI�
WKH�%DU�%DW�0LW]YDK�FKLOG���<RX�FDQ�DOVR�RUGHU�D�%LPDK�%DVNHW�IRU�$1<�RFFDVLRQ�\RX¶G�OLNH� 

&RQWDFW�&LQG\�5ROOPDQ����-���-����� 
 

· -1)�7UHHV�–�WR�SXUFKDVH�WUHHV-&RQWDFW��'LDQD�+RURZLW]����-���-���� 
· &DUGV��7ULEXWHV�	�7UHH�RI�/LIH�-�&RQWDFW��%HUQLFH�%HOORZV-���-���-������%HWK�%HO]HU����-���-���� 

· 7RUDK�)XQG�–�&RQWDFW�-RG\�%UDPVRQ�–����-���-�������MOEUDPV#DRO�FRP 



 

 

x0z³ټ�!nÈ  
 

 

 

 

 

 

 

 

 

6KDORP� 

$V�ZH�VHWWOH�LQ�IRU�WKH�ZLQWHU��DQG�DV�
ZH�VKHOWHU�LQ�SODFH�EHFDXVH�RI�WKH�
KHDOWK�VLWXDWLRQ��(%-&¶V�0HQ¶V�&OXE�
UHPDLQV�DV�DFWLYH�DV�HYHU���:H�DUH�
GRLQJ�WKLQJV�YLUWXDOO\��UDWKHU�WKDQ�LQ�
SHUVRQ�IRU�QRZ��EXW�ZH¶UH�FRQWLQXLQJ�
WR�PHHW�HOHFWURQLFDOO\�DQG�GLVFXVV�
LVVXHV�WKDW�DUH�LPSRUWDQW�WR�RXU�
FRPPXQLW\�� 

'XULQJ�'HFHPEHU�ZH�KDG�D�SURJUDP�
RQ�WKH�PHQWDO�KHDOWK�DVSHFWV�RI�WKLV�
\HDU¶V�QRW-QRUPDO�VLWXDWLRQ���'U��$OOHQ�
:HJ�VKDUHG�ZLWK�XV�KLV�WKRXJKWV�RQ�
KRZ�WR�GHDO�ZLWK�DQ[LHW\�DQG�WKH�
RWKHU�QHJDWLYH�HPRWLRQDO�LPSDFWV�
WKDW�UHVXOW�IURP�EHLQJ�SK\VLFDOO\��LI�
QRW�HOHFWURQLFDOO\��VHTXHVWHUHG���:H�
UHDOO\�DSSUHFLDWHG�KLV�WKRXJKWV��� 

 

 

 

 

 

 

7KDQN�\RX�WR�-RUGDQ�)HOGPDQ�IRU�
VXJJHVWLQJ�WKLV�SURJUDP�DQG�VHWWLQJ�
LW�XS� 

6SHDNLQJ�RI�-RUGDQ��DQRWKHU�
SURJUDP�WKDW�ZH�HQMR\HG�GXULQJ�
'HFHPEHU�ZDV�RXU�DQQXDO�0DQ�RI�
WKH�<HDU���<RXWK�RI�WKH�<HDU�GLQQHU���
7KLV�LV�D�WUDGLWLRQ�ZKLFK�EULQJV�
DWWHQWLRQ�WR�WKRVH�ZKR�FRQWULEXWH�WR�
RXU�FRPPXQLW\��DQG�LQ�WKH�SURFHVV�
KHOSV�ELQG�XV�DOO�PRUH�WLJKWO\�
WRJHWKHU���7KLV�\HDU�ZH�KRQRUHG�WKH�
IDWKHU�GDXJKWHU�WHDP�RI�-RUGDQ�DQG�
5HHVH�)HOGPDQ���:H�WKDQN�WKHP�IRU�
WKHLU�LQYROYHPHQW�LQ�(%-&�DQG�DOO�

WKDW�WKH\�EULQJ�WR�XV�DQG�WKH�-HZLVK�
SHRSOH���,I�\RX�DUH�LQWHUHVWHG��\RX�
FDQ�JR�WR�HEMF�RUJ�02<�IRU�D�OLQN�WR�D�
UHFRUGLQJ�RI�WKH�SURJUDP���:H�DOVR�
DSSUHFLDWH�WKH�ZRUN�RI�'DYH�0DQGHOO�
DQG�6WHYH�+DUNDY\�ZKR�KHOSHG�WR�
RUJDQL]H�WKH�SURJUDP�DQG�EULQJ�LW�WR�
UHDOLW\�XQGHU�YHU\�XQXVXDO�
FLUFXPVWDQFHV���$QG�ZH�H[SUHVV�RXU�
JUDWLWXGH�WR�5DEEL�3LYR��&DQWRU�/DUU\��
6LVWHUKRRG��0LW]YDK�&RUSV��DQG�
PDQ\�PHPEHUV�RI�0HQ¶V�&OXE�ZKR�
SODFHG�MRXUQDO�DGV�WR�KRQRU�-RUGDQ�
DQG�5HHVH���.RO�+DNDYRG�WR�DOO�ZKR�
FRQWULEXWHG�LQ�GLIIHUHQW�ZD\V�WR�
PDNLQJ�WKLV�KDSSHQ� 

,Q�-DQXDU\�ZH�QRUPDOO\�UXQ�D�EORRG�
GULYH�DW�(%-&��DQG�LQ�FRQMXQFWLRQ�
KRVW�D�SURJUDP�WR�KRQRU�RXU�XQVXQJ�
KHURHV���*LYHQ�WKDW�RXU�EXLOGLQJ�LV�
FORVHG�GXH�WR�WKH�SDQGHPLF��WKLV�DOO�
EHFDPH�KDUGHU�WKLV�\HDU���5RQ�
%HUJHU�ZDV�DEOH�WR�JHW�FUHDWLYH�DQG�
VHFXUH�WKH�(DVW�%UXQVZLFN�0DOO�DV�
DQ�DOWHUQDWH�YHQXH�IRU�WKH�EORRG�
GULYH�RQ�-DQXDU\������7KDQNV�5RQ�IRU�
\RXU�LQLWLDWLYH�RQ�WKLV�LPSRUWDQW�
SURMHFW��,I�\RX�DUH�DEOH�WR�GRQDWH��
SOHDVH�GR�–�VDYLQJ�OLYHV�LV�DOZD\V�D�
PLW]YDK��DQG�WKLV�\HDU�EHFDXVH�RI�
WKH�GLVORFDWLRQV�EURXJKW�DERXW�E\�WKH�
YLUXV��WKH�QHHG�IRU�EORRG�LV�JUHDWHU�
WKDQ�HYHU���$QG�RQ�WKH�HYHQLQJ�RI�
������ZH�DUH�KRQRULQJ�RXU�XQVXQJ�
KHURHV���7KLV�\HDU��RXU�KHURHV�DUH�
WKH�KHDOWK�FDUH�ZRUNHUV�ZKR�DUH�
ZRUNLQJ�WLUHOHVVO\�WR�JHW�XV�WKURXJK�
WKLV�FULVLV���:H�ZLOO�KDYH���SHRSOH�
VWDQG�LQ�WR�UHSUHVHQW�WKRVH�ZKR�ZRUN�
LQ�WKH�KHDOWK�FDUH�ILHOGV��6KHUU\�
6WHLQ��WKH�DGPLQLVWUDWLYH�GLUHFWRU�RI�
+RVSLWDO�%DVHG�3URYLGHUV��5REHUW�
:RRG�-RKQVRQ�8QLYHUVLW\�+RVSLWDO��
'HDQQD�+RIIPDQ��D�SK\VLFLDQ�
DVVLVWDQW�DW�&LW\0'�LQ�1<&��DQG��
&UDLJ�%HUJHU�RI�WKH�0LOOWRZQ�5HVFXH�
6TXDG���3OHDVH�MRLQ�XV�WR�KHDU�WKHLU�
VWRULHV�DQG�WR�WKDQN�WKHP�IRU�ZKDW�
WKH\�DQG�WKHLU�FROOHDJXHV�DUH�GRLQJ�
IRU�DOO�RI�XV� 

7X�%¶6KYDW�WKLV�FRPLQJ�\HDU�VWDUWV�
RQ�WKH�HYHQLQJ�RI�-DQXDU\������7KLV�
\HDU�ZH�SODQ�WR�FR-VSRQVRU�D�7X�
%¶6KYDW�VHGHU�ZLWK�6LVWHUKRRG���
3OHDVH�VHH�7LGELWV�DQG�HPDLOV�IRU�
PRUH�LQIRUPDWLRQ�DV�ZH�JHW�FORVHU�WR�
WKH�HYHQW� 

$�QHZ�SURJUDP�WKDW�RXU�QDWLRQDO�
0HQ¶V�&OXE�RUJDQL]DWLRQ��)-0&��KDV�

EURXJKW�WR�XV�WKLV�\HDU�LV�:LQH�RQ�WKH�
9LQH��:279���)RU�PRUH�WKDQ�D�
FHQWXU\��SHRSOH�DURXQG�WKH�ZRUOG�
KDYH�EHHQ�SODQWLQJ�WUHHV�LQ�,VUDHO��DV�
D�VLJQ�RI�VXSSRUW��DV�D�ZD\�RI�
FRQQHFWLQJ�DQG�WR�KHOS�WKH�FRXQWU\�
JURZ���:LQH�RQ�WKH�9LQH�FRQWLQXHV�
WKLV�WUDGLWLRQ�E\�SODQWLQJ�JUDSHYLQHV�
LQ�RXU�KRPHODQG���)RU������\RX�PD\�
SODQW�D�YLQH�DW�RQH�RI�,VUDHO¶V�OHDGLQJ�
ZLQHULHV��9LQHV�DUH�WD[-GHGXFWLEOH�
DQG�PD\�EH�GHGLFDWHG�WR�D�IULHQG�RU�
D�ORYHG�RQH�IRU�DQ\�RFFDVLRQ���7R�
OHDUQ�PRUH�DERXW�:279��DQG�IRU�
GLUHFWLRQV�RQ�KRZ�WR�RUGHU�D�YLQH��
SOHDVH�JR�WR�HEMF�RUJ�:279���$QG�LI�
\RX�ZDQW�WR�EX\�ZLQH�IURP�WKHVH�
,VUDHOL�ZLQHULHV��\RX�FDQ�SXUFKDVH�
WKHP�IURP�WKH�(%-&�0LW]YDK�&RUSV�
E\�JRLQJ�WR�HEMF�RUJ�PLW]YDK-FRUSV�
DQG�GRZQORDGLQJ�WKHLU�FXUUHQW�ZLQH�
OLVW� 

:H�KDYH�VHYHUDO�DGGLWLRQDO�SURJUDPV�
SODQQHG�IRU�)HEUXDU\��LQFOXGLQJ�RXU�
DQQXDO�:RUOG�:LGH�:UDS�RQ�
)HEUXDU\����DQG�D�JDPH�RI�SRNHU�IRU�
WKH�DIWHUQRRQ�RI�)HEUXDU\������0RUH�
GHWDLOV�RQ�WKHVH�HYHQWV�ZLOO�EH�PDGH�
DYDLODEOH�YLD�7LGELWV�DQG�HPDLO�DV�ZH�
JHW�FORVHU�WR�WKHP���:H�DUH�DOZD\V�
RSHQ�WR�QHZ�LGHDV�IRU�DFWLYLWLHV��
HYHQWV�RU�SURJUDPV�WKDW�ZRXOG�EH�RI�
LQWHUHVW�WR�SHRSOH�DW�(%-&���3OHDVH�
IHHO�IUHH�WR�OHW�PH�NQRZ�\RXU�
VXJJHVWLRQV��DQG�SOHDVH�SODQ�WR�MRLQ�
XV�DW�RXU�HYHQWV� 

7KDQN�\RX�IRU�\RXU�LQWHUHVW�LQ�0HQ¶V�
&OXE�DQG�WKDQNV�IRU�EHLQJ�SDUW�RI�WKH�
(%-&�FRPPXQLW\� 

Howard Jacobs 
3UHVLGHQW��(%-&�0HQ¶V�&OXE 



 

 

-$18$5<����� 

0DQ\�RI�\RX�DUH�QRW�IDPLOLDU�ZLWK�WKH�
0HPEHUVKLS�FRPPLWWHH�DQG�DOO�RI�RXU�
IXQFWLRQV��:H�QRW�RQO\�LQLWLDWH�QHZ�������
SURJUDPV�IRU�RXU�FXUUHQW�(%-&�PHPEHUV�
WR�HQMR\�ZLWK�WKH�KHOS�RI�(OOHQ�%RWZLQ����
EXW�ZH�DOVR�WU\�WR�UHDFK�WKH�ODUJHU�-HZLVK�
FRPPXQLW\�WR�DWWUDFW�QHZ�PHPEHUV�WR���
EHFRPH�SDUW�RI�RXU�IDPLO\��*UDQWHG�LW¶V�
EHHQ�D�OLWWOH�FKDOOHQJLQJ�RI�ODWH�DV�ZH��
FDQQRW�VSHQG�WLPH�WRJHWKHU�SK\VLFDOO\��
KRZHYHU�ZH�KDYH�RIIHUHG��DQG�ZLOO�������
FRQWLQXH�WR�RIIHU��XQLTXH�SURJUDPV�YLD�
=RRP� 

 

3OHDVH�FRPH�WUDYHO�ZLWK�XV�YLUWXDOO\�DV��
ZH�SODQ�WR�RIIHU�SURJUDPV�WDNLQJ�XV�WR��
IDUDZD\�ODQGV�VXFK�DV�7KH�%DONDQV������
%XGDSHVW�DQG�9LHQQD��([SHULHQFH����
OHDUQLQJ�DERXW�WKH�OLIH�RI�-RVHSK�3XOLW]HU�
LQ�DGGLWLRQ�WR�WKH�.RVKHU�&DSRQHV���
6SHQG�DQ�HQMR\DEOH�YLUWXDO�HYHQLQJ�����
SDUWLFLSDWLQJ�LQ�3LQRW�DQG�3DLQW�RYHU�WKH�
=RRP�SODWIRUP� 

 

2XU�JUDE�DQG�JR�PHDOV�KDYH�EHHQ�D�KXJH�
VXFFHVV�DV�ZH�VXSSRUW�RXU�ORFDO�NRVKHU�
UHVWDXUDQWV��ZKLOH�PDNLQJ�LW�HDV\�IRU�RXU�
PHPEHUV�WR�SLFN�XS�WKHLU�PHDOV�LQ�WKH�
(%-&�SDUNLQJ�ORW��)RU�H[DPSOH��ZH�KDG�
���GHOLFLRXV�PHDOV�RUGHUHG�DQG������������
GHOLYHUHG�IURP�)UHG�DQG�0XUU\¶V��7KDQN�
\RX�WR�WKRVH�RI�\RX�ZKR�KDYH�VXSSRUWHG�
WKH�JUDE�DQG�JR�GLQQHUV�DQG�EH�VXUH�WR�
ORRN�RXW�IRU�LQIRUPDWLRQ�UHJDUGLQJ����������
XSFRPLQJ�PHDOV�IURP�GLIIHUHQW�������������
UHVWDXUDQWV�LQ�WKH�QHDU�IXWXUH�� 

 

7KH�PHPEHUVKLS�FRPPLWWHH�ZHOFRPHV�
QHZ�LGHDV�IURP�RXU�(%-&�PHPEHUV��:H�

DUH�DOZD\V�ORRNLQJ�IRU�YROXQWHHUV�WR�KHOS�
ZLWK�HVWDEOLVKHG�SURJUDPV��DV�ZHOO�DV�
QHZ�PHPEHUV�WR�MRLQ�RXU�FRPPLWWHH��)HHO�
IUHH�WR�UHDFK�RXW�WR�DQ\�RI�XV�ZLWK�DQ\�
TXHVWLRQV�RU�FRPPHQWV��/RRNLQJ�IRUZDUG�
WR�KHDULQJ�IURP�\RX� 

 

8QWLO�ZH�FDQ�VHH�HDFK�RWKHU�DJDLQ��VWD\�
VDIH�DQG�KHDOWK\��DQG�SOHDVH�WXQH�LQWR�
VRPH�RI�RXU�SURJUDPV� 

 

+RSH�HYHU\RQH�KDG�D�+DSS\�+DQXNNDK� 

 

.DUHQ�5RVHQ 

 

0HPEHU�RI�WKH�0HPEHUVKLS�&RPPLWWHH�
DORQJ�ZLWK�+ROOLH�&HUDPH��5KRGD�&RKHQ��
5LFN�5ROOPDQ��%UXFH�6RPPHUV�DQG�RXU��
&R-&KDLUV���������������������������������������������
.HQ�*HUVRQ��NJHUVRQ�#JPDLO�FRP�������������������������
DQG�����������������������������������������������������
7DU\Q�:HEEHU��WNZHEEHU�#JPDLO�FRP�� 

��x0x 0«³RX¨�!�xxXÁÁ00  



 

 

($67�%5816:,&.�-(:,6+�&(17(5 

&(17(5�)25�($5/<�/($51,1* 

,I�\RX�NQRZ�DQ\RQH�LQWHUHVWHG�LQ�RXU�VFKRRO��SOHDVH�KDYH�WKHP�FRQWDFW�/\QGD�3HUHO�#�
/SHUHO#HEMF�RUJ�RU�FDOO������������� 



 

 



 

 

k0³R0«��z(�ç�ÈÁR�J«�È¨³  

 'HDU�.HVKHU�)DPLOLHV� 
  

$V�ZH�HQWHU�WKH�QHZ�VHFXODU�\HDU��,�SHUVRQDOO\�ORRN�IRUZDUG�WR�UHWXUQLQJ�ZLWK�WKH�KRSH�RI�LQ-SHUVRQ�
OHDUQLQJ���+RZHYHU��VLQFH�LW�LV�RQO\�D�KRSH��,�SUD\�WKDW�ZH�FRQWLQXH�WR�VWXG\�DQG�OHDUQ�WRJHWKHU�LQ�
RXU�QHZ�VW\OH�RI�K\EULG�OHDUQLQJ���,Q�DFWXDOLW\��WKHUH�KDYH�EHHQ�VRPH�EHQHILWV�WR�K\EULG�DQG�UHPRWH�
OHDUQLQJ��)RU�PDQ\�DGXOWV��PRUH�SHRSOH�DUH�DEOH�WR�DWWHQG�WKH�FODVVHV�RIIHUHG�WKURXJK�(%-&���)RU�
RXU�VWXGHQWV��VRPHWLPHV�JHWWLQJ�WR�WKH�EXLOGLQJ�ZLWK�ZRUNLQJ�SDUHQWV�FDQ�EH�WRXJK���2XU�QHZ�
DSSURDFK�SURYLGHV�WKH�RSSRUWXQLW\�WR�EH�WRJHWKHU��HYHQ�ZKHQ�QRW�SK\VLFDOO\�WRJHWKHU�� 

:H�KDYH�D�IHZ�VHVVLRQV�RII�WKLV�PRQWK��7KH�ILUVW�LV�6XQGD\��-DQXDU\��UG��GXH�WR�WKH�1HZ�<HDU�
FORVLQJV���:H�ZLOO�DOVR�EH�RII�RQ�6XQGD\��-DQXDU\���WK��IRU�0DUWLQ�/XWKHU�.LQJ��-U��ZHHNHQG���
2WKHUZLVH��ZH�DUH�IXOO�RI�OHDUQLQJ�DQG�<RXWK�3URJUDPPLQJ�WKLV�PRQWK���,�DVN�\RX�WR�FKHFN�\RXU�
FDOHQGDUV��HPDLOV��DQG�)DFHERRN�DFFRXQWV�IRU�DQQRXQFHPHQWV�DERXW�DOO�HYHQWV�� 

)RU�WKH�SDVW�ILIWHHQ�\HDUV�,�KDYH�EHHQ�D�PHPEHU�RI�WKH�-HZLVK�(GXFDWRUV�$VVHPEO\���4XLFNO\��,�
EHFDPH�FORVH�ZLWK�PDQ\�RI�P\�FROOHDJXHV��DQG�WKHQ�ZDV�DVNHG�WR�VHUYH�RQ�WKH�QDWLRQDO�ERDUG�RI�
WKH�-($���,�KDYH�FRPH�XS�WKH�UDQNV�DQG�DP�FXUUHQWO\�VHUYLQJ�DV�D�9LFH�3UHVLGHQW�RI�WKH�
RUJDQL]DWLRQ���7KLV�\HDU��,�ZDV�DZDUGHG�WKH�UHFRJQLWLRQ�RI�EHLQJ�D�&RQVHUYDWLYH�-HZLVK�(GXFDWRU��D�
VSHFLILF�WLWOH�JUDQWHG�E\�WKH�-($�IRU�\HDUV�RI�VHUYLFH�WR�-HZLVK�HGXFDWLRQ��,�DP�KXPEOHG�WR�KDYH�
UHFHLYHG�WKLV�UHFRJQLWLRQ��DORQJ�ZLWK�WKH�KRQRUDU\�GRFWRUDWH�WKDW�ZDV�JLYHQ�WR�PH�D�FRXSOH�RI�\HDUV�
DJR��� 

$W�WKH�HQG�RI�WKLV�PRQWK��WKH�-($�ZLOO�KROG�LWV�DQQXDO�FRQIHUHQFH�UHPRWHO\���7KHUH�ZLOO�EH�RQOLQH�
OHDUQLQJ�VHVVLRQV��VSHDNHUV��DQG�D�YLUWXDO�JDOD���$�ORW�RI�KDUG�ZRUN�KDV�JRQH�LQWR�WKH�FRQIHUHQFH�
WKXV�IDU���&RQVHUYDWLYH�-HZLVK�HGXFDWRUV�EHQHILW�IURP�WKH�OHDUQLQJ�DQG�SURIHVVLRQDO�DGYDQFHPHQW�
WKDW�WKH�-($�RIIHUV���7UXO\��WKLV�RUJDQL]DWLRQ�LV�FORVH�WR�P\�KHDUW���:LWKLQ�WKH�WHQHW�RI�7]HGDNDK��LI�
\RX�VKRXOG�FKRRVH�WR�KRQRU�PH��P\�FROOHDJXHV��RU�WKH�-($�LQ�JHQHUDO�ZLWK�D�GRQDWLRQ�RI�DQ\�
DPRXQW��,�DORQJ�ZLWK�DOO�RI�WKH�-($�PHPEHUV�ZRXOG�EH�YHU\�JUDWHIXO�� 

2QH�PRUH�DPD]LQJ�HYHQW�WR�VKDUH�ZLWK�DOO�RI�\RX��2Q�6KDEEDW�PRUQLQJ��-DQXDU\���UG�DW���DP��
WKHUH�ZLOO�EH�D�VHUYLFH�YLD�=RRP�FDOOHG�=RRP�1DWLRQ�6KDEEDW���7KLV�ZLOO�EH�D�6KDEEDW�=RRP�VHUYLFH�
IRU�IDPLOLHV�IURP�DFURVV�WKH�8QLWHG�6WDWHV��$�FRQFHSW�,�SURSRVHG�ZLWK�D�IHZ�RI�P\�FROOHDJXHV���
7KHUH�ZLOO�EH�DERXW�VL[�RI�P\�FROOHDJXHV��LQFOXGLQJ�PH��KHOSLQJ�WR�OHDG�WKLV�VHUYLFH��:H�DUH�ORRNLQJ�
IRUZDUG�WR�VHHLQJ�VR�PDQ\�IDFHV�IURP�DURXQG�WKH�FRXQWU\��3OHDVH�MRLQ�DQG�VKRZ�(%-&¶V�VWUHQJWK�LQ�
RXU�QXPEHUV���,QIRUPDWLRQ�DQG�WKH�OLQN�ZLOO�EH�VHQW�YLD�HPDLO�LQ�RXU�XVXDO�DQQRXQFHPHQWV���� 

 

$V�DOZD\V��LI�\RX�KDYH�DQ\�TXHVWLRQV��SOHDVH�UHDFK�RXW�WR�PH�DW�FDQWRUODUU\#HEMF�RUJ��� 

,�ZLVK�\RX�DQG�\RXU�IDPLO\�D�ZRQGHUIXO������1HZ�<HDU� 

        

       /DUU\�,��%UDQGVSLHJHO� 

       &DQWRU�'LUHFWRU�RI�(GXFDWLRQ 
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6+$%%$7�0251,1*�&/$66 
6DWXUGD\V�_���D�P� 
-RLQ�XV�IRU�5DEEL�3LYR
V�6DWXUGD\�PRUQLQJ�
FODVV�DW���DP��ZKHUH�ZH�VWXG\�WKH�ZHHNO\�
SDUVKDK�SULRU�WR�6KDEEDW�VHUYLFHV��
5HIOHFWLQJ�RQ�WKH�&KXPDVK�DQG�DQFLHQW�DQG�
PRGHUQ�FRPPHQWDULHV��ZH�GLVFXVV�WKH�URRWV�
RI�RXU�DQFLHQW�FXOWXUH�DQG�WKH�WLPHOHVV�
YDOXHV�RI�WKH�-HZLVK�SHRSOH�� 

 

*(1(6,6�6&,(1&(�&/$66��675($0,1*� 
0RQGD\V�_������S�P��LQ�WKH�OLEUDU\ 

7KLV�FODVV�FRPELQHV�D�ULJRURXV�WH[WXDO�
DQDO\VLV�RI�WKH�ELEOLFDO�YHUVHV�ZLWK�
NQRZOHGJH�IURP�H[WHUQDO�VRXUFHV��LQFOXGLQJ�
KLVWRU\��VFLHQFH��OLQJXLVWLFV�DQG�DUFKHRORJ\��
:H�PHHW�HYHU\�0RQGD\�HYHQLQJ�DW������SP�
IRU�DERXW�RQH�KRXU�LQ�WKH�OLEUDU\�DW�(%-&��
$IWHU�PRUH�WKDQ����\HDUV��KDYLQJ�VWDUWHG�
IURP�WKH�EHJLQQLQJ�RI�*HQHVLV��ZH�DUH�
FXUUHQWO\�LQ�WKH�PLGGOH�RI�'HXWHURQRP\��7KH�
SODQ�LV�WR�SURFHHG�LQ�RUGHU�WKURXJK�WKH�RWKHU�
ERRNV�RI�WKH�+HEUHZ�%LEOH�� 
 

7$/08'�&/$66��675($0,1*� 
:HGQHVGD\V�_������S�P��LQ�WKH�OLEUDU\ 
7KLV�FODVV�EULQJV�WR�OLIH�WKH�YRLFHV��
GLVFXVVLRQV�DQG�GHEDWHV�RI�RXU�VDJHV�DV�
WKH\�IRUPXODWHG�-HZLVK�/DZ�EDVHG�RQ�WKH�
WUDGLWLRQV�DQG�IRXQGDWLRQDO�WH[WV�UHFHLYHG�
IURP�DQFLHQW�WLPHV��:H�PHHW�HYHU\�
:HGQHVGD\�HYHQLQJ�DW������SP�IRU�DERXW�
RQH�KRXU�LQ�WKH�(%-&�OLEUDU\��&XUUHQWO\�ZH�
DUH�VWXG\LQJ�WUDFWDWH�.LGGXVKLQ�ZKLFK�
FRQFHUQV�WKH�ODZV�RI�PDUULDJH�� 

 

 
 

/81&+�$1'�/($51��675($0,1*� 
:HGQHVGD\V�_����S�P��_�5RRP�� 
0RQURH�/XQFK�DQG�/HDUQ 

2QFH�D�PRQWK�ZH�PHHW�ZLWK�5DEEL�3LYR�LQ�
WKH�KRPHV�RI�YDULRXV�FRQJUHJDQWV��7KHVH�
VHVVLRQV�KDYH�EHHQ�YHU\�LQWHUHVWLQJ�DQG�ZHOO�
DWWHQGHG��3OHDVH�FDOO�+RZDUG�-DFREV�DW����-
���-�����RU�DW�KRZDUGBMDFREV#HEMF�QHW�IRU�
GHWDLOV�RQ�XSFRPLQJ�GDWHV��WR�JHW�RQ�RXU�
0RQURH�PDLOLQJ�OLVW��ZLWK�TXHVWLRQV�DQG�WR�
UHVHUYH�\RXU�VSRW�� 

 
+(%5(:�5($',1*�&/$66��&$1&(//('� 
7KXUVGD\V�_���S�P� 
)RFXV�LV�RQ�SDUVKD�DQG�ELEOLFDO�
XQGHUVWDQGLQJ���$�VPDOO�GRQDWLRQ�RI��������
IRU�IRXU�VHVVLRQV�LV�UHTXHVWHG��)RU�DGGLWLRQDO�
LQIRUPDWLRQ�DERXW�WKH�FODVV��SOHDVH�FRQWDFW�
2UD�5RWEOXP�DW�RUDURWEOXP#\DKRR�FRP�RU�
���-���-������ 

 
,65$(/,�'$1&(��&$1&(//('� 
%HJLQQHUV�� 
0RQGD\V�_������S�P� 
,QWHUPHGLDWH�$GYDQFHG� 
0RQGD\V�_������S�P� 
&RPH�DQG�VWD\�IRU�DV�ORQJ�DV�\RX�FDQ��
�������SHU�VHVVLRQ�IHH�� 

 

0$+�-21*�*$0(6��&$1&(//('� 
0RQGD\V�_���S�P��_�5RRP�� 
&RPH�DQG�MRLQ�XV�IRU�IULHQGO\�0DK�-RQJ�
JDPHV��$OO�OHYHOV��LQFOXGLQJ�H[SHULHQFHG�DV�
ZHOO�DV�EHJLQQHUV��ZKR�ZLOO�EH�HDJHUO\�
WDXJKW��DUH�ZHOFRPH�� 
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6XQGD\��-DQXDU\���DW������S�P� 

�WK�$QQXDO�-HZLVK�&RPPXQLW\�:LQH�DQG�)RRG�([SHULHQFH���3OHDVH�FKHFN�\RXU�HPDLOV�DQG�
ZHHNO\�7LGELWV�IRU�HYHQW�VSHFLILFV�DQG�UHJLVWUDWLRQ�LQIRUPDWLRQ� 

 
6XQGD\��-DQXDU\��� 

2Q�-DQXDU\�����ZH�DUH�SODQQLQJ�WR�FRQGXFW�RXU�DQQXDO�EORRG�GULYH���*LYHQ�WKDW�(%-&�LV�ORFNHG�
GRZQ�EHFDXVH�RI�WKH�SDQGHPLF��ZH�DUH�KROGLQJ�WKH�GULYH�WKLV�\HDU�LQ�WKH�(DVW�%UXQVZLFN�0DOO���
,W�LV�WKH�KLJKHVW�PLW]YDK�WR�VDYH�D�OLIH��DQG�GRQDWLQJ�EORRG�VDYHV�OLYHV���,I�\RX�FDQ�JLYH��SOHDVH�

VDYH�WKH�GDWH�DQG�FDOO�5RQ�%HUJHU�WR�VLJQ�XS�DW����-���-����� 
 

6XQGD\��-DQXDU\����DW������S�P� 
'LQQHU�LQ�3DULV�–�$�9LUWXDO�7RXU�RI�3DULV 

 
7KXUVGD\��-DQXDU\����DW������S�P� 

2Q�-DQXDU\����DW������S�P��ZH�DUH�JRLQJ�WR�KDYH�WKLV�\HDU¶V�8QVXQJ�+HURHV�SURJUDP���7KLV�
\HDU¶V�KHURHV�ZLOO�FRQVLVW�RI�KHDOWK�FDUH�ZRUNHUV�ZKR�KDYH�ZRUNHG�WLUHOHVVO\�WR�NHHS�XV�KHDOWK\�

GXULQJ�WKH�SDQGHPLF���3OHDVH�VDYH�WKH�GDWH�DQG�VWD\�WXQHG�IRU�PRUH�LQIRUPDWLRQ� 
 

:HGQHVGD\��-DQXDU\��� 
6LVWHUKRRG�7X�%¶VKYDW�6HGHU�ZLWK�0HQ¶V�&OXE 

 
6XQGD\��-DQXDU\����DW������S�P� 
$�&219(56$7,21�$%287�5$&( 

:LWK�5DEEL�&DSHUV�)XQQ\H 
5DEEL�)XQQ\H�ZLOO�VSHDN�DERXW�UDFH�DQG�UDFH�UHODWLRQV�IURP�WKH�XQLTXH�SHUVSHFWLYH�RI�EHLQJ�D�

EODFN�-HZLVK�UDEEL�DQG�FRPPXQLW\�OHDGHU���7KHUH�LV�QR�FKDUJH�IRU�WKLV�HYHQW� 
 

:HGQHVGD\��-DQXDU\����DW������S�P� 
:HGQHVGD\��)HEUXDU\����DW������S�P� 
:HGQHVGD\��0DUFK����DW������S�P� 

&ODVV�ZLWK�5DEEL�3LYR�–�:RPHQ�RI�WKH�%LEOH 
 

6XQGD\��)HEUXDU\����DW������S�P� 
5RE\Q�+HO]QHU�UHWXUQV�WR�GLVFXVV�³%ULGJH�WR�WKH�%DONDQV´��D�-HZLVK�WRXU�RI�WKH�%DONDQV�ZLWK��

PXVLF��YLGHR�DQG�VOLGHV� 
 

7KXUVGD\��0DUFK�� 
6LVWHUKRRG�HYHQW�-�GLVFXVVLRQ�RI�WKH�ILOP�³7KH�:LQGHUPHUH�&KLOGUHQ´ 

 
6XQGD\��0DUFK�� 

9LUWXDO�7RXU�RI�9LHQQD 
 

6XQGD\��$SULO��� 
9LUWXDO�7RXU�RI�%XGDSHVW 

-$18$5<����� 



 

 

-$18$5<����� 



-$18$5<����� 



 

 

-$18$5<����� 
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725$+�)81'�&$03$,*1�����-���� 

/(7¶6�.((3�,7�*2,1*« 
7KH�7RUDK�)XQG�&DPSDLJQ�LQYLWHV�GHGLFDWHG�ZRPHQ�WR�HQVXUH�WKH�IXWXUH� 

&RQVHUYDWLYH�-HZLVK�HGXFDWLRQ�RI�RXU�FKHULVKHG�FRPPXQLW\�OHDGHUV—UDEELV�� 

FDQWRUV��HGXFDWRUV��DGPLQLVWUDWRUV��DQG�OD\�OHDGHUV 

7KLV�<HDU¶V�7KHPH�-�%¶<DFKDG��7RJHWKHU� 

 
:HDULQJ�WKLV�SLQ�VLJQLILHV�WKH�WULXPSK�RI�6LVWHUKRRG�PHPEHUV�ZRUNLQJ�WRJHWKHU�\HDU-URXQG�WR�PDNH�LPSRUWDQW�FRQWULEX�
WLRQV�WR�WKH�-HZLVK�FRPPXQLW\�WKURXJK�WKHLU�YROXQWHHU�HIIRUWV�DW�V\QDJRJXHV�DFURVV�WKH�8QLWHG�6WDWHV�DQG�&DQDGD��
(DFK�RI�XV�LV�RQH�VPDOO�QXJJHW�RI�JROG��EXW�WRJHWKHU�RXU�XQLTXH�JLIWV�UHIOHFW�WKH�OLJKW�LQVLGH�XV�DQG�KHOS�HDFK�RWKHU�

VKLQH��7RJHWKHU�ZH�FHOHEUDWH�RXU�VKDUHG�\HUXVKDK��KHULWDJH��DV�SURXG�-HZLVK�ZRPHQ�DIILOLDWHG�ZLWK�WKH�&RQVHUYDWLYH�
0DVRUWL�0RYHPHQW���-RLQ�XV� 

$V�:RPHQ¶V�/HDJXH�IRU�&RQVHUYDWLYH�-XGDLVP�HQWHUV�LWV�VHFRQG�FHQWXU\��DQG�WKH�6WDWH�RI�,VUDHO�DSSURDFKHV�LWV���UG�
DQQLYHUVDU\��7RUDK�)XQG�HPEDUNV�RQ�LWV���WK�\HDU��:H�ORRN�IRUZDUG�ZLWK�MR\�WR�RXU�IXWXUH�WRJHWKHU�ZLWK�\RX��RXU�7RUDK�

)XQG�VXSSRUWHUV� 

$Q\�FRQWULEXWLRQ�LV�JUHDWO\�DSSUHFLDWHG���:LWK�D�GRQDWLRQ�RI������\RX�EHFRPH�D�EHQHIDFWRU�DQG�DFTXLUH�WKLV�EHDXWLIXO�
SLQ����3D\PHQW�SODQ�WKURXJK�0D\���������LV�DYDLODEOH����<RXU�ZRUNSODFH�LV�DOVR�HOLJLEOH�WR�PDNH�D�PDWFKLQJ�FRQWULEXWLRQ� 

 

2UGHU�\RXU�SLQ�WRGD\�DQG�UHFHLYH�LW�LQ�WLPH�WR�XVKHU�LQ�WKH�1HZ�<HDU� 

 

 

 

 

$Q�2IILFLDO�6WDWHPHQW�)URP� 

%DUEDUD�(]ULQJ� ,QWHUQDWLRQDO�7RUDK�)XQG�&KDLU� :RPHQ¶V�/HDJXH�IRU�&RQVHUYDWLYH�-XGDLVP 

/LVD�3DXOH� 7RUDK�)XQG�'LUHFWRU� -HZLVK�7KHRORJLFDO�6HPLQDU\ 

 

$W�WKLV�WLPH��WKH�7RUDK�)XQG�RIILFH�DQG�-76�UHPDLQ�FORVHG��:H�FDQQRW�VHQG�SULQWHG�PDWHULDOV�RU�SLQV�\HW��
:H�ZLOO�NHHS�\RX�LQIRUPHG�DERXW�FKDQJHV�DQG�DV�VRRQ�DV�LW�LV�VDIH�IRU�RXU�VWDII�WR�UHWXUQ�WR�WKH�7RUDK�
)XQG�RIILFH��ZH�ZLOO�EHJLQ�WKH�SURFHVV�RI�GLVWULEXWLQJ�WKH�%¶<DFKDG�SLQV�DQG�JUHHWLQJ�FDUGV��3OHDVH��FRQ�
WLQXH�WR�ZHDU�WKH�EHDXWLIXO�&KHVHG�SLQ� 
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A STRONG SYNAGOGUE DEPENDS ON A STRONG SISTERHOOD-WHY??? 
 

Even through this PANDEMIC, Sisterhood is STILL responsible for contributing 
approximately $15,000 annually to the Synagogue.  This includes the operating 
expenses, Kiddush (when we are back together again), Scholarships, USY, and 
Kadima. 

******* 

WE KNOW SISTERHOOD NEEDS TO BE RELEVANT TO YOUR LIFE: 

IT IS!  THROUGH ZOOM, WE WILL HAVE PROGRAMMING! 
 

 *Education, Social & Cultural Programming    *Networking Opportunities 

 *Community Outreach Opportunities     *Fundraising 

 *Personal Development Opportunities  *Membership in Women’s League 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
2XU�0HPEHUVKLS�'ULYH�IRU�����-���LV�XQGHU�ZD\� 

'XHV�GLG�QRW�JR�XS���,W¶V�MXVW��������WR�MRLQ� 
1HHG�PRUH�LQIR" 

&RQWDFW�&LQG\�5DELQRZLW]��93�RI�0HPEHUVKLS��FLQG\�UDELQRZLW]#FRPFDVW�QHW��RU��������
���-���-����� 

3OHDVH�PDNH�\RXU��������FKHFN�SD\DEOH�WR�(%-&�6LVWHUKRRG� 

DQG�PDLO�LW�WR�&LQG\������6WDUU�5G���(DVW�%UXQVZLFN��1-������ 
 

1$0(BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��(0$,/�BBBBBBBBBBBBBBBBBBBBBBBBB 
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'21$7,216 
'21$7,21�/,67�:$6�
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,1&/8',1*�
'(&(0%(5���—,)�
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'21$7,21�$)7(5�
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$/,<$+ 
-RHO�	�0DGHOLQH�
)UDQFHV 
 
5$%%,¶6�
',6&5(7,21$5<�
)81' 
-DQ�*XUYLWFK 
 
:DUUHQ�6WUHLVDQG�LQ�
KRQRU�RI��0DXULFH�DQG�
%HVVLH�6WUHLVDQG 
 
&$1725¶6�
',6&5(7,21$5<�
)81' 
%DUEDUD�.XUODQ�LQ�
KRQRU�RI�WKH�ILUVW�
DQQLYHUVDU\�RI��$YL�
DQG�6DPDQWKD�6LQRII�
�&DQWRU�/DUU\¶V�
FKLOGUHQ� 
 
*ORULD�	�$ODQ�1DGOHU�
DQG�IDPLO\�IRU�WKH�
VXSSRUW�GXULQJ�WKHLU�
6KLYD� 
 
%HUQDUG�	�6KHLOD�
6RORPRQ 
 
*(1(5$/�
'21$7,216 
5LFKDUG�	�&LQG\�
5ROOPDQ�LQ�PHPRU\�RI�
6KHOGRQ�6LOYHU�DQG�
3KLOLS�0RQKHLW 

5LFKDUG�	�&LQG\�
5ROOPDQ�LQ�KRQRU�RI�
$ODQ�%URGPDQ�DQG�
ZLVKLQJ�KLP�D�VSHHG\�
UHFRYHU 
 
0\UD�/HH�&RKHQ�LQ�
PHPRU\�RI�5DEEL�/RUG�
-RQDWKDQ�6DFNV 
 
-XG\�.ORW]NLQ�	�-HUU\�
3OLVNLQ�LQ�PHPRU\�RI�
5HQHH�:LWWOLQ 
 
'DYLG�	�0DUJRW�-XOLV�LQ�
PHPRU\�RI�3KLOLS�
0RQKHLW 
 
$GHOD�6DVVRQ�LQ�
PHPRU\�RI�$OEHUW�
*DUEX] 
 
%HUQDUG�	�6KHLOD�
6RORPRQ�LQ�KRQRU�RI�
WKH�%DU�0LW]YDK�RI�WKHLU�
JUDQGVRQ��$LGHQ�
0DWWKHZ�:LOWRQ 
 
'RY�	�%DUEDUD�3ROODN�
LQ�KRQRU�RI�6DUD�DQG�
6FRWW�$OWHU
V�QHZ�
JUDQGVRQ��/DYL 
 
'RY�	�%DUEDUD�3ROODN�
LQ�PHPRU\�RI�3KLOLS�
0RQKHLW�DQG�6KHOGRQ�
6LOYHU 
 
&KULVWRSKHU�5REELQV�LQ�
KRQRU�RI�-DFN�
6LOYHUPDQ¶V�UHWLUHPHQW 
 
-XG\�.ORW]NLQ�WR�JRRG�
KHDOWK 
 
6\OYLD�&RKHQ�LQ�KRQRU�
RI�-RHO�	�)UDQ�6KDIHU¶V�
PRYH�WR�D�QHZ�KRPH 
 

(GQD�6KDUII�LQ�PHPRU\�
RI�5HQHH�:LWWOLQ 
 
(ULF�	�&LQG\�
5DELQRZLW]��7KDQN�\RX�
$GULDQ�DQG�$QQH�.UROO�
DQG�'DYLG�+LPHOPDQ�
IRU�\RXU�KLVWRU\�RI�GRLQJ�
ZKDW�LV�EHVW�IRU�WKH�
(DVW�%UXQVZLFN�-HZLVK�
&HQWHU�FRPPXQLW\��
GRQDWLQJ�\RXU�VHUYLFHV��
WLPH��DQG�SDVVLRQ��,W�
GRHV�QRW�JR�XQQRWLFHG�
DQG�LW�LV�JUHDWO\�
DSSUHFLDWHG�� 
 
1HDO�	�-R\FH�/HDYLWW�LQ�
PHPRU\�RI�WKHLU�
SDUHQWV��+HUEHUW�5DWQHU�
DQG�(WKHO�/HDYLWW 
 
-RDQ�%UDPVRQ�LQ�
PHPRU\�RI�5HQHH�
:LWWOLQ 
 
-RDQ�%UDPVRQ�LQ�KRQRU�
RI�WKH�%DU�0LW]YDK�RI�
%HUQLH�	�6KHLOD�
6RORPRQ¶V�JUDQGVRQ��
$LGHQ 
 
-RVHSK�	�0LQG\�
6KDSLUR�LQ�KRQRU�RI�
0DUFL�=HLGZHUJ 
 
'�	�$�1XVVEDXP�LQ�
KRQRU�RI�5DEEL�DQG�
&DQWRU 
 
*ORULD�6DSLUR�6FKZDUW]�
LQ�PHPRU\�RI��$QQ�
%UHLWPDQ 
 
-HUHP\�	�-DQLFH�
6DIHUVWHLQ�LQ�PHPRU\�RI�
5REHUW�%UDPVRQ�DQG�
6WDQOH\�+HUVK 
 
 

'RY�	�%DUEDUD�3ROODN�
LQ�PHPRU\�RI�+HOHQ�
%RRN 
 
:LOOLDP�	�$P\�6FKDIHU�
LQ�PHPRU\�RI�+HOHQ�
%RRN 
 
'DYLG�	�.DUHQ�%OLYDLVV��
0D]HO�7RY�WR�$QQH�DQG�
0DWW�.DXIPDQ�LQ�KRQRU�
RI�\RXU���WK�
DQQLYHUVDU\ 
 
6WHYHQ�	�/HRUD�0HOOHU�
LQ�PHPRU\�RI��+HOHQ�
%RRN 
 
6WHYHQ�	�0DXU\�:RKO 
 
-HUHP\�	�-DQLFH�
6DIHUVWHLQ�LQ�PHPRU\�RI�
6LGQH\�6WHLQ��*UDFH�
6DIHUVWHLQ��+HOHQ�
5RWKEDUW�DQG�-DFN�
6DIHUVWHLQ 
 

<$+5=(,7� 
(GZDUG�	�(OOHQ�6HFNOHU�
LQ�PHPRU\�RI�*ORULD�
.UHOO 
 
6WHYHQ�	�*DLO�
/XVWEDGHU�LQ�PHPRU\�RI�
$OEHUW�'DQLHO�:DUKRIWLJ 
 
%RQQL�+RO]�LQ�PHPRU\�
RI�6WDQOH\�+RO]�DQG�
,UYLQJ�/HYLQH 
 
*HUDOG�	�(ODLQH�6LOYHU�
LQ�PHPRU\�RI�+\PDQ�
<RQHV 
 
$OOHQ�%DFKHQKHLPHU�LQ�
PHPRU\�RI�%HUWD�+DKQ 
 
 
 



 

 

'21$7,216 
%HYHUO\�$SSHOEDXP�LQ�
PHPRU\�RI�'DYLG�
$SSHOEDXP�DQG�
6H\PRXU�0DQQ 
 
&KDUOHV�	�,OHQH�)OXJ�LQ�
PHPRU\�RI�%HQMDPLQ�
0D]LQ��0LQQLH�0D]LQ��
%HDWULFH�3DUGR��$OH[�
.LUVKQHU�DQG�7LOOLH�
0HFKDQLF 
 
-RHO�	�%DUEDUD�
:HLVEHUJ�LQ�PHPRU\�RI��
6KLUOH\�5XWK�:HLVEHUJ 
 
(ODLQH�)HOGPDQ�LQ�
PHPRU\�RI�%UDG�
)HOGPDQ��%HQMDPLQ�
)HOGPDQ�DQG�5REHUW�
)HOGPDQ 
 
6DULQD�	�*HUDOG�
)HOGPDQ�LQ�PHPRU\�RI�
$QQD�9HQRX]LRX 
 
0LFKDHO�	�6KHUU\O�
.DXIPDQ�LQ�PHPRU\�RI�
0DU\�.DXIPDQ 
 
-XG\�.ORW]NLQ�LQ�
PHPRU\�RI�(VWKHU�
6FKXOPDQ 
 
&DUO�	�+LOODU\�&UHVFL�LQ�
PHPRU\�RI�$QQD�&UHVFL 
 
*DU\�	�*DLO�$SSHOEDXP�
LQ�PHPRU\�RI�'DYLG�
$SSHOEDXP 
 
/DUU\�	�/DXUD�
%UDQGVSLHJHO�LQ�
PHPRU\�RI�6KXOHP�
7XJHQGUHLFK 
 
(ULF�	�&LQG\�
5DELQRZLW]�LQ�PHPRU\�
RI�$QQH�5DELQRZLW] 

$O\VRQ�'LVWHO�LQ�
PHPRU\�RI�6WHYHQ�
'LVWHO�DQG�6WHDF\�
6DORPRQ 
 
%HUQDUG�	�6KHLOD�
6RORPRQ�LQ�PHPRU\�RI�
&HFLOH�:HLFKEURG 
 
*DU\�	�5RFKHOOH�
%HQQHWW�LQ�PHPRU\�RI�
%HUQDUG�)HOVHQVWHLQ��
5RVH�:ROLW]HU�DQG�
6RSKLH�6SLQGHO�=DPRUH 
 
$GDP�	�&DUULH�5DNYLFD�
LQ�PHPRU\�RI�%DUU\�
6SXUU 
 
3DXO�	�5REHUWD�
6RORPRQ�LQ�PHPRU\�RI�
-RVHSK�(LQKRUQ 
 
3DXO�	�5HQHH�
:HLVVPDQ�LQ�PHPRU\�
RI�0DXULFH�)UDFWRU 
 
.DUHQ�.ULHJHU�LQ�
PHPRU\�RI�6LGQH\�
.ULHJHU 
 
5REHUW�	�3HDUO�+RUQ�LQ�
PHPRU\�RI�6DPXHO�
+RUHQVWHLQ 
 
5DFKHO�%RWQLFN�LQ�
PHPRU\�RI��(OOLRWW�
%RWQLFN 
 
1LFROH�&DYDOOL�LQ�
PHPRU\�RI�5REHUW�
%R[HU 
 
-RVHSK�	�0LQG\�
6KDSLUR�LQ�PHPRU\�RI�
)UHLGD�6DIGLD 
 
 
 

.HQQHWK�	�6KHOO\�
+LUVFK�LQ�PHPRU\�RI�
0RUULV�%HUQHWW 
 
0DUN�	�*DLO�%XUQHWW�LQ�
PHPRU\�RI�-DPHV�$GOHU 
 
1HLO�	�*DLO�.RVKHU�LQ�
PHPRU\�RI�5RVH�
.RVKHU�DQG�'DYLG�
)ULHGPDQ 
 
-RVHSK�	�1DRPL�
:HLQEHUJHU 
 
-DQLV�&RKHQ 
 
%DUU\�	�*ORULD�-DVORZ�
LQ�PHPRU\�RI�0D[�:RON 
 
(GZDUG�	�6XVDQ�3LOFHU�
LQ�PHPRU\�RI�-HDQQHWWH�
3LOFHU 
 
&KDUOHV�	�,OHQH�)OXJ�LQ�
PHPR\�RI�-RVHSK�
3DUGR 
 
5R\�	�/LQGD�/HYL�LQ�
PHPRU\�RI�(OVH�/HYL 
 
3K\OOLV�6WHUQ�LQ�PHPRU\�
RI�0ROOLH�6KDSLUR 
 
%HYHUO\�$SSHOEDXP�LQ�
PHPRU\�RI��$EUDKDP�
0DQGHONRUQ 
 
/DUU\�	�'LDQH�3HUNHO�LQ�
PHPRU\�RI��(XJHQH�
5RVH 
 
,UZLQ�	�)ORUHQFH�
6FKZDUW]�LQ�PHPRU\�RI�
+\PDQ�%��:H[OLQ 
 
&DUO�	�+LOODU\�&UHVFL�LQ�
PHPRU\�RI��%DUEDUD�
&UHVFL 

5LFKDUG�	�&LQG\�
5ROOPDQ�LQ�PHPRU\�RI�
(ULF�5ROOPDQ 
 
6RULQ�	�5RFKHOOH�
:HLVVPDQ�LQ�PHPRU\�
RI�,DQFX�:HLVVPDQ 
 
(GQD�6KDUII�LQ�PHPRU\�
RI�*ROGH�$URQRZLW] 
 
0LFKDHO�	�*UHWD�%URZQ�
LQ�PHPRU\�RI�%HUWKD�
%URZQ 
 
(G\WKH�'ORVV�LQ�
PHPRU\�RI�$UWKXU�
/HVVHU 
 
0D[LH�	�.HQGUD�
7XJHQGUHLFK�LQ�PHPRU\�
RI�6KXOHP�%RUXFK�
7XJHQGUHLFK 
 
'DYLG�	�.DUHQ�%OLYDLVV�
LQ�PHPRU\�RI�%HQ�
%OLYDLVV 
 
&KDUOHV�	�5HEHFFD�
%UHYHUPDQ�LQ�PHPRU\�
RI�+DUU\�%UHYHUPDQ 
 
0\UD�/HH�&RKHQ�LQ�
PHPRU\�RI�0D[�/RXLV�
&RKHQ 
 
%HUQDUG�	�6KHLOD�
6RORPRQ�LQ�PHPRU\�RI�
+HQU\�&RKHQ 
 
-HUHP\�	�-DQLFH�
6DIHUVWHLQ�LQ�PHPRU\�RI�
-HQQLH�6DIHUVWHLQ��
/HZLV�<DJHU��-DFRE�
5RWKEDUW�DQG�$QQ�
5RWKEDUW 
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Gerald S. Silver
Portfolio Manager
Vice President | Financial Advisor

120 Albany Street, Suite 400
New Brunswick, NJ 08901
732-435-2224 • 800-272-1370
gerald.s.silver@morganstanley.com
advisor.morganstanley.com/gerald.s.silver

NMLS #1268438
© 2019 Morgan Stanley Smith Barney LLC. Member SIPC. 

Wealth Management
Retirement Planning
College Savings Plans

Jerry  
Weinfeld
Agent
732-679-7775
2698 Route 516, Ste H
Old Bridge, NJ 08857
Jerry@WeinfeldAgency.com
www.weinfeldagency.com

The greatest compliment you can give is a referral.

Drs. Rollman and Shapiro

Dentistry for  
the entire family

Richard H. Rollman, DDS Joseph R. Shapiro, DDS

• Preventative
• Restorative
• Implants
• Cosmetic

Medical Arts Center
B-5 Cornwall Drive

East Brunswick, NJ 08816
(732) 390-1911

www.rollmanandshapirodds.com

New Jersey Monthly Top Dentist 
9 Years in a Row!

2010-2019

Dr. Sharon Joag • Dr. Alicia Attanasio

732-679-8700
www.eastbrunswickfootcare.com

1405 Rt. 18, Ste. 105, Old Bridge, NJ

EAST EAST BRUNSWICK BRUNSWICK 
FOOT CAREFOOT CARE

• �House Visits - Geriatric and  
Home Bound

• �In Office Physical Therapy -  
Light Therapy/Ultrasound

• �Diabetic and Vascular Disease
• �Pediatric Conditions and Injuries
• Reflexology
• �Foot Surgery - Bunions,  

Hammertoes, Plantar Fasciitis,  
Soft Tissue/Biopsy

• Dermatology of the Foot
• Diabetic Shoe Program
• Dr’s Remedy Natural Nail Polish
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PARKWEST FUNERAL CHAPEL

Frank S. Facchini Manager, NJ Lic. No 3217
www.crabiel.com

239 Livingston Avenue  
New Brunswick NJ 08901 • 732-828-2332

Frank S. Facchini
Manager, Funeral Director

NJ Lic. No 3217

HOME FOR FUNERALS

Paulette Crabiel Wahler, Manager, NJ Lic. No 3875
www.crabiel.com

170 North Main Street - at Riva Avenue
Milltown NJ 08850 • 732-828-1331

Paulette Crabiel Wahler
Manager, Funeral Director

NJ Lic. No 3875

The late David B. Crabiel,
Founder, 1930-2008 Serving the Community in a personalized, dignified and affordable manner Lisa M. Lo Ricco Sharp

Funeral Director, NJ Lic. No 3710

52 N. Main Street, Suite 1
Marlboro, NJ 07746

732.294.0032
info@exquisitecaterers.com

Howard Heiberger

www.exquisitecaterers.com

fine off premise Glatt & Kosher catering
exclusive caterer Marlboro Jewish Center

exquisitecaterers

C O M P L E T E  E X T E R I O R  R E N O VAT I O N S
R O O F I N G  •  S I D I N G  •  W I N D O W S  •  D O O R S

EASY
FINANCING
AVAILABLE

FAMILY
OWNED &
OPERATED

GUTTERS & TOPPERS • SOFFITS/FASCIA 
CULTURED STONE & STUCCO • DECKS • PORCHES & PORTICOS 

COLUMNS • SHUTTERS • TRIM • SKYLIGHTS
VISIT OUR SHOWROOM:

732-577-9813 • 420 Rt. 34, Colts Neck, NJ (Colts Neck Shopping Plaza)
www.majesticrenovations.com

Check Our Job Reviews: www.guildquality.com/majesticexteriors
FULLY INSURED    NJ Lic: 13VH0365990

Once upon a time a long, long time ago,  
in a far-away place, actually, not that far, 

lived a Camel and his best friend, Fox.

See the complete series and order!  
Go to foxncamel.com

Author Michael A. KaufmanMakes 
a great 

gift!

Written By Michael Kaufman | Illustrations by Lorraine Dey
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CELL: 732-786-4418
OFFICE: 732-257-3500 X 360
EFAX: 888-432-6998
WWW.JMUELLER.REMAX-NJ.COM
中英文为您提供最佳服务

NJR® Circle of Excellence Sales Award®:
2014, 2016, 2017 & 2018  Platinum - New Jersey Association of Realtor’s HIGHEST Level of Award
2015 & 2013 Gold; 2012 Silver; 2011 & 2010: Bronze
2018 NJ Best Real Estate Agent in Middlesex County

JANE MUELLER #1 AGENT IN EAST BRUNSWICK
BROKER ASSOCIATE

Thank you for the opportunity to EARN your trust, I am proud to be your choice!

557 Cranbury Rd, Ste 23 ,
East Brunswick, NJ 08816

13 Guernsey Lane
Colonial Oaks

18 Bosko Drive
Frost

65 Patton Drive
Lawrence Brook

135 Fern Road
Colonial Oaks

Locally Owned & Family Operated Since 1983
AFFORDABLE AND FLEXIBLE SERVICES

CHAPELS AND GRAVESIDES
UNCONDITIONAL QUALITY

CERTIFIED PRE-PLANNING CONSULTANTS
NATIONAL & WORLDWIDE CAPABILITIES

Cranbury Rd. & the corner of Evergreen Blvd. • East Brunswick • 732-390-9199 • www.MSMC.us

Michael Kulbacki, Manager
NJ Lic. No. 4870
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