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0LQLVWHU��  5HY�'U�7RNHUDX�-RVHSK 
    3K�������������� 
    WRNHUDX�M#JPDLO�FRP 
 

$GPLQLVWUDWRU -R�:\PDQ-0DFHU 
    3K���������� 
    RIILFH#ED\VSF�Q] 
 

2IILFH�KRXUV� :HGQHVGD\�YLD�SKRQH�DQG�HPDLO� 
    7KXUVGD\—)ULGD\��DP�WR��SP 
 

9HKLFOH�$FFHVV ���3HQ]DQFH�5G 
6WUHHW�$GGUHVV ��+DVWLQJV�5G 
    0DLUDQJL�%D\ 
 

3RVWDO�$GGUHVV 32�%R[��������0DLUDQJL�%D\ 
 

3DULVK�&OHUN 6WHZDUW�0LOQH 
    3K���������� 
    ������������ 
 

7UHDVXUHU��3URSHUW\�DQG�)LQDQFH  
    *HRUJH�:\PDQ 
    3K��������� 
 

)DPLO\�&RRUGLQDWRU  
    $QJHO�0DWDSR 
    DQJHOMPDWDSR#JPDLO�FRP 
    ������������ 
 

6XSSRUW�ZRUNHU�IRU�WKH�(OGHUO\ 
    0DUJDUHW�3RQW 
    ����������� 
    PSRQW#[WUD�FR�Q] 
 

3DVWRUDO�&DUH 1RUPD�%DNHU 
    �������� 
 

:HEVLWH ZZZ�ED\VSUHVE\WHULDQ�RUJ�Q] 
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5(*8/$5�3$5,6+�$&7,9,7,(6� 
 

· $&7,9,7,(6�0251,1*�-��VW�7XHVGD\�RI�WKH�PRQWK�����DP�-���SP 
 %RRN�*URXS��DP�����*DPHV�	�*DWKHULQJV���DP� 
 �'LVFXVV��VZDS��ERUURZ�ERRNV��SOD\�FDUGV�	�ERDUG�JDPHV�	�D�FXS�RI�WHD 

&RQWDFW�5DHZ\Q����������RU�0DUJDUHW������������ 
 

· *,5/6¶�%5,*$'(�-�7XHVGD\V�GXULQJ�6FKRRO�WHUP�� 
 ����-�SP�&KXUFK�+DOO�� 
 .D\�%DUERXU�3K��������� 
 
· /$',(6�+20(�*5283�- 
 �����DP�:HGQHVGD\V� 
 &RQWDFW�+HDWKHU�RQ����-����� 
 
· *$5<�6<0(¶6�%251�$*$,1�%2',(6� 
 ����-����SP��:HGQHVGD\V�&KXUFK�+DOO��  
 )XUWKHU�LQIRUPDWLRQ�*DU\�6\PH�3K��������� 
 
· (1*/,6+�&219(56$7,216 
� �SP�-�����SP�:HGQHVGD\V�0HHWLQJ�5RRP��� 
 )XUWKHU�,QIRUPDWLRQ�-RKQ�6KDGEROW����������*UDFH�/LX������������ 
 
· +286(�*5283 
 ����SP�:HGQHVGD\V�DW�WKH�6KDGEROWV� 
 &RQWDFW�'RULOOH�6KDGEROW�3K���������� 
 
· /81&+(21��*5283 
 ��-�SP��QG�7KXUVGD\�RI�PRQWK�LQ�&KXUFK�KDOO 
 )XUWKHU�LQIRUPDWLRQ��-LOO�:\PDQ�������������� 
 
· '((¶6�62&,$/�*5283 
 7KXUVGD\V���DP-�SP��0DLUDQJL�%D\�&KXUFK�+DOO� 
 )RU�IXUWKHU�LQIRUPDWLRQ��7DQJL�-RVHSK�������������� 
 
· )5,'$<�1,*+7�',6&866,21�*5283 
�����0HHWLQJ��UG�)ULGD\�����SP�VKDUHG�PHDO��9HQXH�FLUFXODWHV�� 
�)RU�IXUWKHU�LQIRUPDWLRQ�FRQWDFW�-HQQL�	�$OODQ�-RQHV��3K����������� 

 
· 0$,1/<�086,& 
 )ULGD\V�GXULQJ�WKH�VFKRRO�WHUP��&KXUFK�+DOO���-��DP� 
�����3K�$QJHO�0DWDSR������������� 
 
· )$0,/<�67</(�)81�1,*+7� 
 �67�)ULGD\�HYHU\�PRQWK�&KXUFK�+DOO��SP� 
 3K�$QJHO�0DWDSR������������� 
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83'$7(�)520�72.(5$8 
/DVW�ZHHN��,�VSHQW�WLPH�WDONLQJ�ZLWK�VRPHRQH�UHFHQWO\�UHOHDVHG�IURP�SULVRQ��:H�
VSRNH�DERXW�SULVRQ�UHIRUP�DQG�UHKDELOLWDWLRQ��:LWK�UHVSHFW�WR�WKH�ODWWHU��WKLV�SHU�
VRQ�VDLG�WKDW�DQ\�WUDQVIRUPDWLRQ�QHHGV�WR�EHJLQ�IURP�D�SRLQW�RI�FRPSOHWH�SRZHU�
OHVVQHVV��,�GLGQ¶W�TXLWH�JUDVS�WKLV�FRQFHSW�XQWLO�,�FDPH�DFURVV�DQG�DUWLFOH�E\�-DNH�
2ZHQVE\�DERXW�DGGLFWLRQ��,�ZLVK�,�UHDG�LW�EHIRUH�SUHDFKLQJ�ODVW�6XQGD\��,¶G�OLNH�
WR�VKDUH�VRPH�RI�WKH�DUWLFOH�ZLWK�\RX� 
 
7KH�SDWKZD\�WR�UHFRYHU\��DV�ZHOO�DV�WKH�NH\�WR�FRSLQJ�ZLWK�ORYHG�RQHV�LQ�WKH�JULS�
RI�DGGLFWLRQ��EHJLQV�ZLWK�OHDUQLQJ�RQH�FUXFLDO�OHVVRQ��:H�DUH�SRZHUOHVV� 
 
7KLV�LV�D�OHVVRQ�WKDW�QRERG\�UHDOO\�OLNHV�OHDUQLQJ��7KDW¶V�EHFDXVH�\RX�FDQ�RQO\�
OHDUQ�DERXW�\RXU�RZQ�SRZHUOHVVQHVV�E\�H[SHULHQFLQJ�LW�ILUVW-KDQG��1RERG\�FDQ�
GR�\RXU�KRPHZRUN�IRU�\RX��$GGLFWV�OHDUQ�WKLV�OHVVRQ�WKURXJK�PLVHU\��7KH\�ZDQW�
WR�VWRS��7KH\¶YH�ORVW�FDUHHUV��UHODWLRQVKLSV��DQG�KHDOWK��7KHLU�VRXOV�DUH�UDUHO\�DW�
SHDFH��$QG�\HW�WKH\�DUH�GULYHQ�E\�D�FUDYLQJ�WKH\�FDQ�QHLWKHU�VWHP�QRU�FRQWURO� 
 
7KH�OHVVRQ�FRPHV�E\�ZD\�RI�D�EURNHQ�DQG�GHVSHUDWH�KHDUW�IRU�IDPLO\�DQG�IULHQGV�
RI� WKH�DFWLYHO\�DGGLFWHG��7KH\¶YH� WULHG� ORYH�DQG�SHUVXDVLRQ�DQG�FRHUFLRQ��$QG�
\HW�QRQH�RI�WKLV�KDV�FKDQJHG�WKH�ORYHG�RQH¶V�DGGLFWLYH�EHKDYLRXU��$V�LW�WXUQV�RXW��
DGGLFWLRQ¶V�IRXQGDWLRQDO�OHVVRQ�LV�DOVR�D�FRUH�OHVVRQ�IRU�IDLWK��$�OLIH�RI� IDLWK�LV�
URRWHG�LQ�WKH�DFFHSWDQFH�RI�JUDFH��$QG�JUDFH�LV�D�JLIW�IRU�WKH�SRZHUOHVV��1RW�D�
UHZDUG�IRU�WKH�VSLULWXDOO\�PXVFXODU� 
 
-HVXV�WHDFKHV�WKLV�OHVVRQ�LQ�D�P\ULDG�RI�ZD\V��)RU�LQVWDQFH��KH�RQFH�FURVVHG�WKH�
6HD� RI� *DOLOHH� ZLWK� KLV� IULHQGV� DIWHU� D� ORQJ� GD\� RI� WHDFKLQJ�� $V� HYHQLQJ� DS�
SURDFKHG��WKH\�KDG�VFUDPEOHG�LQWR�D�ERDW�DQG�FDVW�RII��-HVXV�KDG�SURPSWO\�IDOO�
HQ�DVOHHS��$�ZLQGVWRUP�VZHSW�DFURVV�WKH�VHD��7KH�ERDW�VWDUWHG�WDNLQJ�RQ�ZDWHU��
7KH�GLVFLSOHV�IHDUHG�WKDW�WKH\�PLJKW�JR�XQGHU��6R�WKH\�ZRNH�-HVXV��+H�SURPSWO\�
VLOHQFHG�WKH�ZLQG�DQG�FDOPHG�WKH�ZDYHV�  
 
2QO\�DIWHU�WKH�VWRUP�KDG�SDVVHG�GLG�-HVXV�DVN�WKHP�DERXW�WKHLU�IDLWK��0DUN�����
-����� -HVXV� ILUVW� OHW� WKHP�H[SHULHQFH�SRZHUOHVVQHVV��7KHQ�KH�DVNHG� WKHP� WR� UH�
IOHFW�RQ�WKHLU�IDLWK��+H�ZDVQ¶W�LQWHUHVWHG�LQ�JLYLQJ�WKHP�D�FUHHG�RU�D�FDWHFKLVP�WR�
PHPRUL]H��-HVXV�KDG�FRPH�WR�RSHQ�WKHLU�KHDUWV�DQG�PLQGV�WR�WKH�*RG�ZKR�LV�DO�
ZD\V�DOUHDG\�SUHVHQW� 
 
,Q�WKH�WKLUG�DQG�IRXUWK�FHQWXU\��WKH�'HVHUW�0RWKHUV�DQG�)DWKHUV�GHYRWHG�WKHP�
VHOYHV�WR�OHDUQLQJ�SUHFLVHO\�WKLV�OHVVRQ��7KH\�FRPPLWWHG�WR�D�OLIH�RI�ULJRURXV�DV�
FHWLFLVP� DQG� SUD\HU�� 7KH\� ZRXOG� VSHQG� KRXUV� LQ� WKHLU� KXPEOH� FHOOV� ZUHVWOLQJ�
ZLWK�WKHLU�RZQ�LQQHU�GHPRQV� 
 
&RQWUDU\�WR�ZKDW�\RX�PLJKW�H[SHFW��WKHLU�DLP�ZDV�QRW�WR�FRQTXHU�DQG�HUDGLFDWH�
WKHLU�VHOILVK�RU�YLROHQW�RU�OXVWIXO� LPSXOVHV��,QVWHDG��SXVKLQJ�WKHPVHOYHV�WR�WKHLU�
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KXPDQ� OLPLW�� WKH\�ZRXOG� HYHQWXDOO\� IDLO� WR� SHUIHFW� WKHPVHOYHV�� 7KRVH� XQZHOFRPH�
WKRXJKWV�DQG�GHVLUHV�ZRXOG�SDVV�EULHIO\�DQG� WKHQ� LQHYLWDEO\� UHWXUQ��7KHVH�GHVHUW�
PRQDVWLFV� VWUXJJOHG� WR� GHIHDW� WKHLU� RZQ�ZRUVW� DQJHOV� XQWLO� WKRVH� DQJHOV� VKRZHG�
WKHPVHOYHV� WR� EH� WRR� VWURQJ� IRU� WKHP�� ,Q� WKHLU� IDLOXUH�� WKH\� GLVFRYHUHG� IRU� WKHP�
VHOYHV�WKHLU�QHHG�IRU�JUDFH��)RU�D�ORYH�WKDW�ZLOO�DOZD\V�HPEUDFH�WKHP�LQ�WKHLU�UDJ�
JHG\� LPSHUIHFWLRQ� MXVW�DV� WKH\�DUH��%\� IDOOLQJ� IODW�RQ� WKHLU� IDFH� WKH\� H[SHULHQFHG�
EHLQJ�SLFNHG�XS�DQG�GXVWHG�RII�E\�D�SRZHU�JUHDWHU�WKDQ�WKHPVHOYHV��/HDUQLQJ�WKHLU�
SRZHUOHVVQHVV�WDXJKW�WKHP�WKHLU�QHHG�IRU�*RG� 
 
3DXO�RQFH�XUJHG�XV�³QRW�WR�DFFHSW�WKH�JUDFH�RI�*RG�LQ�YDLQ�´����&RULQWKLDQV������
:KDW� ,� WDNH� KLP� WR�PHDQ� LV� WKDW�*RG¶V� JUDFH� WUDQVIRUPV� XV�� 3DUDGR[LFDOO\�� DF�
NQRZOHGJLQJ� RXU� SRZHUOHVVQHVV� PDNHV� XV� SRZHUIXO�� 2QO\�� LW¶V� D� SRZHU� WKDW� WKH�
ZRUOG�NQRZV�WRR�OLWWOH�DERXW� 
 
$FFHSWLQJ�JUDFH�PDNHV�XV�FRPSDVVLRQDWH��,W�PRYHV�XV�WR�HPEUDFH�WKH�UDJJHGO\�LP�
SHUIHFW�SHRSOH�DURXQG�XV��1RW�EHFDXVH�ZH�FDQ�FKDQJH�WKHP�RU�LPSURYH�WKHP�RU�JHW�
VRPH�UHZDUG��%XW�EHFDXVH�ZH�QRZ�NQRZ�WKDW�ZH�DUH�WKH�EHORYHG� 
 

 
 
 

 
 

 
 

/81&+�*5283 
 0,'�:,17(5�&+5,670$6�/81&+�7+856'$<�-8/<��7+ ��-��30 
%ULQJ�D�3/$7(�2)�)22'�72�6+$5(�	�HQMR\�IHOORZVKLS�RYHU�D�FXS�RI�WHD�

RU�FRIIHH� 
:H�ZLOO�EH�HQWHUWDLQHG�E\�7+(�*/(1),(/'�(17(57$,1(56�ZKLFK�LQ�

FOXGHV�RXU�YHU\�RZQ�%URQZ\Q�	�3HWHU�6WRQH� 
&KULVWPDV�UDIIOHV�	�WUDGH�WDEOH�RSHUDWLQJ� 

*ROG�FRLQ�GRQDWLRQ�DW�WKH�GRRU� 
 

3KRWRV�IURP�WKH�+LQGL��0LVVLRQ�6HUYLFH�� 
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$�:25'�)520�.$5(/ 

&KHVV�DQG�7KH�+RPHOHVV�%R\ 

�)RUJLYHQHVV�LV�FHQWUDO�WR�&KULVWLDQ�IDLWK��&KULVWLDQV�DUH�IRUJLYHQ�DQG�IRUJLY�
LQJ�SHRSOH��,Q�UHFHQW�\HDUV�WKHUH�KDV�EHHQ�JURZLQJ�LQWHUHVW�LQ�WKH�DFWV�RI�IRU�
JLYHQHVV�DQG�UHFRQFLOLDWLRQ��7KLV�KDV�EHHQ�KHLJKWHQHG�E\�ZKDW�KDSSHQHG�LQ�
FRXQWULHV�ZKLFK�DUH�WRUQ�E\�VWULIH��IRU�H[DPSOH��6RXWK�$IULFD��DQG�1RUWKHUQ�
,UHODQG��,Q�WKH�86�WKH�-RKQ�7HPSOHWRQ�)RXQGDWLRQ��ZKLFK�SURPRWHV�VFKRODU�
O\� UHVHDUFK� LQWR� WKH�PRUDO� DQG� VSLULWXDO�GLPHQVLRQV�RI� OLIH�� IXQGHG�D�&DP�
SDLJQ�IRU�)RUJLYHQHVV�UHVHDUFK�WR�WKH�WXQH�RI�86���PLOOLRQ��DERXW�����1=���
7KLV�IXQGHG����SURMHFWV�UHVHDUFKLQJ�KRZ�IRUJLYHQHVV�ZRUNV�IRU�LQGLYLGXDOV��
LQ�IDPLOLHV�DQG�DPRQJ�QDWLRQV��,W�LQFOXGHG�WKH�HIIHFWV�RQ�WKRVH�ZKR�IRUJLYH�
DQG�WKRVH�ZKR�GR�QRW�� 
 
7KLV� UHVHDUFK� LV�QRW� MXVW� WKHRUHWLFDO�ZLWK�QR�SUDFWLFDO�DSSOLFDWLRQ��7KH� OHDG�
UHVHDUFKHU�� (YHUHWW�:RUWKLQJWRQ�� HQFRXQWHUHG� WKH� DOPRVW� XQLPDJLQDEOH�� ,Q�
�����ZKLOH�ZULWLQJ�KLV�ERRN�³7R�)RUJLYH� LV�+XPDQ�´�DQ�DVVDLODQW�VH[XDOO\�
DEXVHG� DQG� PXUGHUHG� KLV� ��-\HDU-ROG� PRWKHU� ZLWK� D� FURZEDU�� /DWHU� KLV�
EURWKHU� ZKR� IRXQG� KHU�� FRPPLWWHG� VXLFLGH� LQ� UHDFWLRQ� WR� WKH� WUDXPD��
:RUWKLQJWRQ¶V�LQLWLDO�UHVSRQVH�ZDV�WR�VHHN�UHYHQJH��+H�ZDQWHG�WR�EDVK�WKH�
DWWDFNHU¶V�EUDLQV�RXW�ZLWK�D�EDVHEDOO�EDW��:KDW�GLG�IRUJLYHQHVV�PHDQ�QRZ" 
 
+H�KDG�D�VOHHSOHVV�QLJKW��+H�UHFDOOV��³,�VDZ�P\VHOI�ORRNLQJ�DW�WKDW�EDVHEDOO�
EDW��,�WKRXJKW�WR�P\VHOI�ZKRVH�KHDUW�LV�GDUNHU��PLQH�RU�KLV"�:KR�GLG�,�ZULWH�
WKLV� ERRN� IRU"� (YHU\ERG\� HOVH"� 7KDW� ZDV� WKH� PRPHQW� ,� IRUJDYH� KLP�� ,W�
FKDQJHG�P\�ZKROH�OLIH�´� 
 
8VXDOO\�LQ�VHUYLFHV�RI�&KULVWLDQ�ZRUVKLS�ZH�SUD\�WKH�/RUG¶V�SUD\HU�ZLWK�WKH�
OLQH��³)RUJLYH�XV�RXU�VLQV�DV�ZH�IRUJLYH�WKRVH�ZKR�VLQ�DJDLQVW�XV�´�,Q�0DW�
WKHZ¶V�JRVSHO�WKH�SUD\HU�LV�IROORZHG�E\�WKH�FRPPHQW��0DWW�����-����³,I�\RX�
IRUJLYH�RWKHUV�WKH�ZURQJV�WKH\�KDYH�GRQH�WR�\RX��\RXU�)DWKHU�LQ�KHDYHQ�ZLOO�
DOVR�IRUJLYH�\RX��%XW�LI�\RX�GR�QRW�IRUJLYH�RWKHUV��WKHQ�\RXU�)DWKHU�ZLOO�QRW�
IRUJLYH� WKH�ZURQJV�\RX�KDYH�GRQH�´�:KHQ�3HWHU�DVNHG�-HVXV��³/RUG�� LI�P\�
EURWKHU�NHHSV�RQ�VLQQLQJ�DJDLQVW�PH��KRZ�PDQ\�WLPHV�GR�,�KDYH� WR� IRUJLYH�
KLP"�6HYHQ�WLPHV"´�0DWWKHZ������-���³1R��QRW�VHYHQ�WLPHV�´�DQVZHUHG�-H�
VXV��³%XW�VHYHQW\�WLPHV�VHYHQ�´�,Q�RWKHU�ZRUGV��GRQ¶�W�NHHS�FRXQW�� 
 
7KLV� FRQYHUVDWLRQ� LV� IROORZHG� E\� WKH� 3DUDEOH� RI� WKH�8QIRUJLYLQJ� 6HUYDQW��
�0DWWKHZ������-����ZKLFK�VKRZV�WKH�LPSRUWDQFH�RI�IRUJLYHQHVV�EHFDXVH�ZH�
KDYH�EHHQ�IRUJLYHQ�PXFK�� 
 
)RUJLYHQHVV� LV� FHQWUDO�� 5HVHDUFK� FRQGXFWHG� WKURXJK� WKH� -RKQ� 7HPSOHWRQ�
)RXQGDWLRQ� 3URMHFW� DQG� RWKHU� UHFHQW� UHVHDUFK� KDV� UHYHDOHG� WKH� IROORZLQJ�
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ZKLFK�,�EXOOHW�SRLQW�IRU�WKH�VDNH�RI�EUHYLW\�� 
· )RUJLYHQHVV�LQ�HVVHQWLDO�IRU�WKH�VSLULWXDO��SK\VLFDO��DQG�PHQWDO�KHDOWK�RI�

LQGLYLGXDOV�DQG�IRU�WKH�JURXSV�DQG�FRPPXQLWLHV�WR�ZKLFK�WKH\�EHORQJ�� 
· &RQWUDU\� WR� H[SHFWDWLRQV�� ZKHQ� DVNHG�� &KULVWLDQV� GLG� QRW� VKRZ� DQ\�

JUHDWHU� GHJUHH� RI� IRUJLYHQHVV� WKDQ� SHRSOH� RI� RWKHU� IDLWKV� RU� QR� IDLWK��
+RZHYHU��WKH\�UHSRUWHG�IHZHU�JUXGJHV�DQG�UHVHQWPHQW�WKDQ�WKH�RWKHUV�
LQ�WKH�VWXGLHV�� 

· )RUJLYHQHVV�UHTXLUHV�VWUHQJWK�DQG�FRXUDJH��,W�LV�QHYHU�HDV\��WKLV�LV�HV�
SHFLDOO\�VR�ZKHQ�ZH�KDYH�EHHQ�EURXJKW�XS�LQ�D�FXOWXUH�ZKHUH�UHVHQW�
PHQW��UHYHQJH�DQG�SXQLVKPHQW�DUH�WKH�QRUP��&RQYLFWLRQV��SXQLVKPHQW��
LPSULVRQPHQW��EDQLVKPHQW��DQG�VRFLDO�RVWUDFLVP�DUH�VHHQ� LQ�VXFK�FXO�
WXUHV�DV�WKH�REYLRXV�VROXWLRQ�WR�VROYH�WKH�SUREOHP�RI�WKRVH�ZKR�RIIHQG�
-�GHVSLWH�HYLGHQFH�WR�WKH�FRQWUDU\�� 

· $�ODFN�RI�IRUJLYHQHVV�FDQ�EH�GDQJHURXV�WR�WKH�KHDOWK�RI�WKRVH�ZKR�GR�
QRW� IRUJLYH�� ZLWK� LQFUHDVHG� EORRG� SUHVVXUH�� KHDUW� SUREOHPV�� DQ[LHW\��
VWUHVV��DGGLFWLRQV�DQG�WKH�ULVN�RI�SK\VLFDO�DQG�PHQWDO�LOOQHVV�� 

· 6LPLODUO\�� WKH� RIIHQGHU� ZKR� LV� QRW� IRUJLYHQ� VXIIHUV�� 7KHUH� FDQ� EH� D�
EUHDN� GRZQ� RI� UHODWLRQVKLSV�� HPSOR\PHQW� DQG� VRFLDO� DFFHSWDELOLW\�
ZKLFK�KDYH�KXJH�LPSOLFDWLRQV�IRU�WKHP�DQG�WKHLU�FRPPXQLW\�� 

· /DFN�RI�IRUJLYHQHVV�FDQ�EULQJ�DERXW�HQGOHVV�F\FOHV�RI�UHYHQJH��SD\LQJ�
EDFN� IRU� SDVW�ZURQJV�� WKLV� WLW-IRU-WDW�� DQ� H\H� IRU� DQG� H\H�� RU� XWX� FDQ�
NHHS�JRLQJ�IRU�JHQHUDWLRQV�� 

· ,W�LV�RND\�WR�IRUJLYH�HYHQ�LI�WKH�RIIHQGHU�GRHV�QRW�ZDQW�WR�EH�IRUJLYHQ�
RU�VHHN�UHFRQFLOLDWLRQ�� 

· 7KHUH�DUH�RFFDVLRQV�ZKHQ�LW�LV�QRW�KHOSIXO�WR�IRUJLYH��VXFK�DV�D�ZKHQ�D�
SHUVRQ�LV�LQ�DQ�RQJRLQJ�DEXVLYH�PDUULDJH�RU�UHODWLRQVKLS�ZKHUH�WKHUH�LV�
QR� FKDQJH�� 7KDW� FDQ� UHVXOW� LQ� D� UHFXUULQJ� F\FOH� RI� IRUJLYHQHVV� DQG�
DEXVH�� 

· )RUJLYHQHVV�KDV�WZR�SDUWV��2QH�LV�D�FRQVFLRXV�GHFLVLRQ�WR�IRUJLYH��7KH�
VHFRQG� LV� HPRWLRQDO� IRUJLYHQHVV�� ZKLFK� WDNHV� WLPH� DV� RQ� RFFDVLRQV�
IHHOLQJV�RI�DQJHU�DQG�UHVHQWPHQW�ULVH� LQ�XV��3URIHVVLRQDO�KHOS�PD\�EH�
QHHGHG�ZLWK�WKLV�� 

· &XOWLYDWLQJ� D� &KULVWLDQ� DWWLWXGH� RI� IRUJLYHQHVV� LV� LPSRUWDQW� IRU� D�
KHDOWK\�VSLULWXDO�OLIH��,W�LV�SDUW�RI�ZKDW�-HVXV�FDOOV�WKH�.LQJGRP�RI�*RG��
6W� 3DXO� FDOOV� OLYLQJ� ³LQ� &KULVW´� DQG� -RKQ¶V� *RVSHO� FDOOV� ³DEXQGDQW�
OLIH�´�,QFOXGHG�LQ�WKDW�LV�DFFHSWLQJ�IRUJLYHQHVV�ZKHQ�ZH�DUH�IRUJLYHQ�� 

· 8QWLO� ����� LW� ZDV� EHOLHYHG� WKDW� FKLOGUHQ� FRXOG� QRW� IRUJLYH� RU� XQGHU�
VWDQG�IRUJLYHQHVV��5HVHDUFK�UHSRUWHG�ODVW�\HDU��VKRZHG�WKDW�FKLOGUHQ�DV�
\RXQJ�DV���RU���FDQ�XQGHUVWDQG�IRUJLYHQHVV�� 

· )UHTXHQWO\�� WKH� PRVW� GLIILFXOW� SHUVRQ� WR� IRUJLYH� LV� RXUVHOYHV� IRU� WKH�
ZURQJ�ZH�KDYH�GRQH�� 

 
7KH�*RRG�1HZV�RI� WKH�&KULVWLDQ�JRVSHO� LV� WKDW�ZH�DUH�D�IRUJLYHQ�SHRSOH��



� 

)RUJLYLQJ�VHWV�D�SULVRQHU�IUHH�–�\RX�� 
,I� \RX�ZDQW� WR�GLVFXVV� WKLV� DUWLFOH� \RX� FDQ� FRQWDFW�PH�RQ� ����������RU�
HPDLO�NDUHOORULHU#JPDLO�FRP� 
 
 

� 
 

 
�9DO� *URVVH� ZLWK� YROXQWHHUV�
OHDGLQJ�7DL�&KL�H[HUFLVHV�DW�RXU�
'HHV�*URXS�RQ�7KXUVGD\V�� 
  
�� 

� 
 
 

 
 

 
 
 
 
 
 
 
 

 
Church Giving:   

7KHUH�DUH� D�QXPEHU�RI�ZD\V�SHRSOH�FRQWULEXWH� ILQDQFLDOO\� WR� VXSSRUW� WKH�����
UXQQLQJ�RI�WKH�FKXUFK�DQG�RXU�PLQLVWULHV�WR�WKH�ZLGHU�FRPPXQLW\��� 
· &DVK�RU�FKHTXH�GRQDWLRQV�LQWR�WKH�6XQGD\�SODWH 
· 5HJXODU�JLYLQJ�WKURXJK�WKH�(QYHORSH�V\VWHP�� 
· 7KH� $XWRPDWLF� 3D\PHQW� V\VWHP�� 7KLV� LV� SDUWLFXODUO\� JRRG� IRU� EXV\�

SHRSOH�DQG�FDQ�EH�XVHG�IRU�LQWHUPLWWHQW�RU�UHJXODU�GRQDWLRQV��� 
7KH�DFFRXQW�QXPEHU�RI�WKH�FKXUFK�LV������������������� 
,I� \RX� ZRXOG� OLNH� WR� EH� DGGHG� WR� WKH� V\VWHP� IRU� LQFRPH� WD[� GRQDWLRQ�����
SXUSRVHV�FRQWDFW�1RUPD�%DNHU�RQ����������5HFHLSWV�DUH�LVVXHG�DQQXDOO\�
IRU�UHJXODU�JLYLQJ�DQG�FDQ�EH�XVHG�IRU�WD[�GHGXFWLRQV� 

 



� 

83'$7(�)520�3$5,6+�&281&,/ 

:H� FRPPHQFH� RXU� 3DULVK� &RXQFLO� 0HHWLQJV� ZLWK� RQH� RI� RXU� QXPEHU�
µ&RQVWLWXWLQJ�WKH�0HHWLQJ¶�–�HLWKHU�ZLWK�D�SUD\HU�RU�UHDGLQJ�RU�ERWK��2XU�
-XQH�0HHWLQJ�ZDV�FRQVWLWXWHG�E\�*HRUJH�:\PDQ�ZLWK�D�SLHFH�IURP�'DLO\�
%UHDG�RQ�RQH�RI�OLIH¶V�OHVVRQV�ZKLFK�ZDV�µ+DQJLQJ�LQ�WKHUH�RU�3HUVHYHU�
DQFH¶�� 7RNHUDX� ODWHU� LQFRUSRUDWHG� WKLV� LQWR� WKH� :KDQDX� 6HUYLFH� RQ� ���
-XQH�ZKLFK�ZDV�EDVHG�DURXQG�WKH�WKHPH�RI�)HDU�DQG�)DLWK� 
 

:H�WKHQ� 
· 6SHQW�WLPH�RQ�SDVWRUDO�PDWWHUV�DQG�7RNHUDX�OHG�XV�LQ�SUD\HU�IRU�WKRVH�

RI�RXU�PHPEHUV�ZKR�DUH�XQZHOO 
 

· :HUH� DGYLVHG� WKDW� RXU�6SHFLDO�$SSHDO� IRU� IXQGV� KDV� UHVXOWHG� LQ� WKH�
���N�GHILFLW�ZKLFK�ZH�ZHUH�IDFLQJ�IRU�WKH�\HDU�HQGLQJ����-XQH�EHLQJ�
WXUQHG�LQWR�D�VXUSOXV�ZKLFK�VKRXOG�DOORZ�XV�WR�FRQWLQXH�ZLWK�RXU�YDU�
LRXV�PLVVLRQ�SURMHFWV�IRU�WKH�FRPLQJ�\HDU��$�VSHFLDO�QRWH�RI�DSSUHFLD�
WLRQ�WR�WKRVH�ZKR�KDYH�FRQWULEXWHG��7KH�DPRXQWV�GRQDWHG�ZLOO�EH�LQ�
FRUSRUDWHG� LQWR� \RXU� WD[� UHFODLP� FHUWLILFDWHV� DW� WKH� HQG� RI� WKH� 7D[�
<HDU��7KH�$SSHDO�FORVHV�RQ����-XQH� 

 

· 5HPLQGHG�WKH�&RQYHQRUV�RI�RXU�&RPPLWWHHV�WKDW�WKH�DSSURYDO�RI�RXU�
3DULVK�3ODQ�QRZ�FOHDUV�WKH�ZD\�IRU�SURFHHGLQJ�ZLWK�WKH�DFWLRQ�SRLQWV�
ZKLFK�LW�FRQWDLQV 

 

· /HDUQW�WKDW�0DXUHHQ�/LWWOH�IURP�WKH�3UHVE\WHULDQ�6XSSRUW�%XGJHW�$G�
YLVRU\�6HUYLFH�KDV�DJUHHG�WR�VSHDN�WR�XV�RQ�6XQGD\����-XO\ 

 

· ,QGLFDWHG�D�SUHIHUHQFH�IRU� WKH�PLGZHHN�GHYRWLRQV�RQ�<RX�7XEH�DQG�
)DFHERRN�ZKLFK�7RNHUDX�SURGXFHV� �DQG� VWDUV� LQ�� DQG�ZKLFK� DUH� LQ�
FUHDVLQJO\� SRSXODU� VKRXOG� FRQWLQXH� GXULQJ� WKH� SHULRG� RI� KLV� VWXG\�
OHDYH� LI� SRVVLEOH�� 7RNHUDX� DQG� .DUHO� KDYH� RIIHUHG� WR� DVVLVW� ZLWK� D�
WUDLQLQJ�VHVVLRQ�DQG�ZH�DUH�RSHQLQJ�WKLV�XS�WR�PHPEHUV�RI�WKH�&RQ�
JUHJDWLRQ�ZKR�DUH�SUHSDUHG�WR�SDUWLFLSDWH��3OHDVH�PDNH�FRQWDFW�ZLWK�
,DQ�:DWVRQ� 

 

· $JUHHG�WR�DFFHSW�WKH�LQYLWDWLRQ�IURP�WKH�0DLUDQJL�%XVLQHVV�$VVRFLD�
WLRQ�WR�SDUWLFLSDWH�LQ�WKHLU�&KULVWPDV�&DUQLYDO�����DQG����1RYHPEHU��
E\�ZD\�RI�KROGLQJ�D�ERRN�IDLU�LQ�WKH�&KXUFK�RQ���WK�  �*OHQ�6WDQWRQ�
ZLOO� EH� RUJDQLVLQJ� WKLV� DQG� ZLOO� DSSUHFLDWH� KHOS�� DQG� &DUROV� �SOXV�
&RRN�,VODQG�DQG�+LQGL�0XVLF��RQ�WKH���WK    

 

· :HUH� UHPLQGHG�RI� WKH�0LG�:LQWHU�'LQQHU� DIWHU� FKXUFK�DW�0RQWURVH�
RQ����-XO\��%RRN�ZLWK�'RULOOH 

 
· 5HFHLYHG�DQG�FRQVLGHUHG�WKH�SRLQW�WKDW�RXU�SHZ�%LEOHV�DUH�WKH�*RRG�



�� 

1HZV�YHUVLRQ�ZKHUHDV� VRPH�RI� WKRVH� WDNLQJ� WKH� UHDGLQJV� LQ� FKXUFK�XVH�
RWKHU�YHUVLRQV�ZKLFK�PDNHV�LW�GLIILFXOW�IRU�WKRVH�IROORZLQJ�IURP�WKH�SHZ�
%LEOHV��3DULVK�&RXQFLO�GHFLGHG�WR�HQFRXUDJH�WKH�UHDGHUV�WR�XVH�WKH�*RRG�
1HZV�YHUVLRQ�RI�WKH�%LEOH�ZKHQ�WDNLQJ�WKH�UHDGLQJV�GXULQJ�WKH�VHUYLFH�  

6WHZDUW�0LOQH 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 

 
4XL]�QLJKW�LV�%DFN� 

6DYH�WKH�GDWH��6DWXUGD\���VW�$XJXVW��#�-�SP�³LVK´�LQ�WKH�KDOO��6WDUW�SXWWLQJ�
WRJHWKHU�\RXU�WHDPV��FRPSHWH�DJDLQVW�RU�ZLWK�\RXU�IDPLO\�DQG�IULHQGV� 

 
 

)RRG�%DQN���:H�DUH�FXUUHQWO\�GRQDWLQJ�DQ�DYHUDJH�RI���ELQV�RI�IRRG�D�
PRQWK�WR�WKH�)DPLO\�:RUNV�)RRG�%DQN��7KLV�LV�GLVWULEXWHG�WR�LGHQWLILHG�QHHG\�
IDPLOLHV�DFURVV�$XFNODQG� �:KHQ�,�WRRN�WKH�ODVW�ORW�LQ�LW�ZDV�DV���XVXDO�JUHDWO\�
DSSUHFLDWHG�DQG�WKH�SHUVRQ�UHFHLYLQJ�LW�ZKR�ZDV�QHZ�WR����PH�VDLG�³<RX�PXVW�
KDYH�D�ELJ�SDULVK´��0\�UHSO\�ZDV�³1RW�ELJ�LQ�QXPEHUV�EXW�ELJ�KHDUWV�´�7KH�
QHHG�LV�YHU\�PXFK�WKHUH���6WHZDUW�0LOQH 
 

(QJOLVK�&RQYHUVDWLRQV�-��:HGQHVGD\V��SP� 



�� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 

)DYRXULWH�+\PQV�6HUYLFH�-�6XQGD\��WK $XJXVW ««� 
<RXU�PLG-ZLQWHU�WRQLF� 

 *HW�\RXU�WKLQNLQJ�FDSV�RQ�IRU�\RXU�IDYRXULWH�K\PQ��IRU�RXU�DQQXDO�VHUYLFH�
3OHDVH�FRQWDFW�%URQZ\Q�6WRQH�����������RU�HPDLO� �SHEURV#JPDLO�FRP��E\�

:HG���WK -XO\��'HWDLOV�UHTXLUHG�DUH� 
<RXU�QDPH�DQG�FRQWDFW�SKRQH�QXPEHU 

)DYRXULWH�+\PQ���7LWOH��ILUVW�OLQH���ZKHUH�WKH�PXVLF�FDQ�EH�IRXQG�� 
:KLFK�7:2�YHUVHV�\RX�ZRXOG�OLNH�XV�WR�VLQJ" 

:K\�WKLV�LV�VLJQLILFDQW�WR�\RX���ZK\�\RX�FKRVH�WKLV" 
  

5RDVW�OXQFK�DW�0RQWURVH�-�6XQGD\�����-XO\���������QRRQ� 
:H� ZLOO� EH� KDYLQJ� RXU� DQQXDO� :LQWHU� 5RDVW� /XQFK� DW� 0RQWURVH�� � 3OHDVH����
FRQWDFW�'RULOOH�RQ�������������E\�:HGQHVGD\�����-XO\������WR�FRQILUP�\RXU�
DWWHQGDQFH�DV�VKH�QHHGV�QXPEHUV�IRU�FDWHULQJ�SXUSRVHV��:H�ORRN�IRUZDUG�WR�
\RX�MRLQLQJ�XV��7KDQNV�'RULOOH 
 

9DFFLQDWLRQV�� 
:H�DUH�JHWWLQJ�FORVHU�WR�KDYLQJ�WKH�RSSRUWXQLW\�WR�EH�YDFFLQDWHG�DJDLQVW�WKH�
&RYLG� ��� YLUXV�� 7KH� ,QWHUFKXUFK� %LRHWKLFV� &RXQFLO� KDV� SURGXFHG� D� XVHIXO�
4XHVWLRQV�DQG�$QVZHUV� � VKHHW�ZKLFK� LV� UHFRPPHQGHG�IRU�DQ\RQH�ZKR�VWLOO�
KDV�TXHVWLRQV�RU�LV�XQVXUH�DV�WR�ZKHWKHU�WR�DFFHSW�YDFFLQDWLRQV��&RSLHV�DUH�LQ�
WKH�IR\HU� 
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(9(17    7,0(  3/$&(   )5(48(1&<� &217$&7 
 
$FWLYLWLHV�0RUQLQJV�� 
%RDUG�	�&DUG������DP-��QRRQ  0DLUDQJL�%D\  �VW�7XHV � �  �0DUJDUHW�3RQW � 
*DPHV   ��������������  &KXUFK�/RXQJH RI�WKH�PRQWK  ������������ 
 
%RUQ�$JDLQ� ��-��SP 0DLUDQJL�%D\  (YHU\�:HGQHVGD\�����*DU\�6\PH 
%RGLHV�   &KXUFK�+DOO      ��������� 
 
&KXUFK�&KRLU 6XQ��DP�� 0DLUDQJL�%D\  7KXUVGD\V�EHIRUH� �1RUPD�%DNHU� 
 �����EHIRUH�&KRUDO�VHUYLFHV�&KXUFK  VSHFLDO�VHUYLFHV� ���������   
 ������������������������������������������������������������������������������������������������������������������������������������������������� 
'HHV�6RFLDO�&OXE������DP�-�SP 0DLUDQJL�����������������(YHU\�7KXUVGD\� �7DQJL�-RVHSK���������������
   &KXUFK�ORXQJH      ������������� 
 
(QJOLVK�  ��-�����SP 0DLUDQJL�%D\  (YHU\�:HGQHVGD\����-RKQ�6KDGEROW 
&RQYHUVDWLRQV�    0HHWLQJ�5RRP��� ���������� 
  ��  
)ULGD\�1LJKW ����SP 7R�EH�$GYLVHG  �UG�)ULGD\�  �.DUHO�/RULHU � 
'LVFXVVLRQ�*URXS    RI�WKH�PRQWK  ���������� 
 
*LUOV�%ULJDGH �����-��SP��� 0DLUDQJL�%D\  (YHU\�7XHVGD\  �.D\�%DUERXU 
   &KXUFK�+DOO �������LQ��VFKRRO�WHUP ���-���� 
 
+RXVH�*URXS���������������� ��$�+DVWLQJV�5G���������������7%$  �'RULOOH�6KDGEROW 
���������������������������������������������������������0DLUDQJL�%D\����������������������������������������������-���� 
 
/DGLHV�+RPH� ������DP�� ��$�1HZKDYHQ�7FH��:HGQHVGD\V�� +HDWKHU�*LEVRQ 
*URXS������� �� 0DLUDQJL�%D\      ��������� 
����������������������������������������������������������������������������������� 
/XQFKHRQ�*URXS ������QRRQ �0DLUDQJL�%D\  �QG�7KXUVGD\��������� �5DHZ\Q�+HQGHUVRQ
 ���������������������������� �&KXUFK�+DOO  RI�WKH�PRQWK�  ���������� 
 
0DLQO\�0XVLF �����-��D�P� 0DLUDQJL�%D\���������(YHU\�)ULGD\  �$QJHO�0DWDSR 
   &KXUFK�/RXQJH������LQ�VFKRRO��WHUP�� ������������� 
 
3DULVK��&RXQFLO ����SP 0DLUDQJL�%D\� �UG�7XHVGD\��������������6WHZDUW�0LOQH 
   &KXUFK�/RXQJH� �RI�WKH�PRQWK��������������������� 
 
7UDQVSRUWDWLRQ�� $UUDQJHG�DV�UHTXLUHG�DQG�DV�UHTXHVWHG��������������������������1RUPD�%DNHU 
�$YDLODEOH���������������������������������������������������������������������������������������������������������������������� 
 
<RXWK��	�  ��DP 0DLUDQJL�%D\�  6XQGD\V   �$QJHO�0DWDSR� 
FKLOGUHQ�������  &KXUFK      �������������  
 
���������������    


