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1RYHPEHU��������� 

 ,�KDYH�VRPH�SURMHFW�DQG�IDFLOLWLHV�XSGDWHV�WR�VWDUW�ZLWK���:H�DUH�VWLOO�ZDLWLQJ�RQ�WKH�SHUPLW�
IURP�WKH�FLW\�IRU�WKH�SDUNLQJ�ORW��EXW�,�DP�WROG�E\�RXU�SURMHFW�PDQDJHU�WKDW�ZH�VKRXOG�KDYH�LW�WKLV�FDO�
HQGDU�\HDU�ZKLFK�ZLOO�DOORZ�IRU�FRQVWUXFWLRQ�ZKHQ�WKH�ZHDWKHU�EUHDNV��,�ZLOO�NHHS�\RX�SRVWHG���,�
NQRZ�SDUNLQJ�ZLOO�EH�D�FRQFHUQ�IRU�WKH�QH[W�IHZ�PRQWKV��,�KHDUG�WKDW�6W��)UDQFHV�;DYLHU�&DEULQL�LV�
WKH�SDWURQ�VDLQW�RI�ILQGLQJ�D�SDUNLQJ�VSRW� 
 :H�DUH�FRQWLQXLQJ�WR�WXFNSRLQW�WKH�EXLOGLQJV�DV�WKH�ZHDWKHU�DOORZV��IROORZHG�E\�QHZ�URRIV�
ZKHUH�WKH\�DUH�QHHGHG���7KLV�ZLQWHU�ZH�DUH�SODQQLQJ�WR�KDYH�WKH�LQWHULRU�RI�WKH�J\P�VFUDSHG�JURXQG��
WXFNSRLQWHG�DQG�WKHQ�SDLQWHG�ZKLOH�NLGV�DUH�RQ�&KULVWPDV�EUHDN�DQG�VSRUWV�DUH�RQ�KLDWXV���1RZ�WKDW�
WKH�J\P�KDV�EHHQ�WXFNSRLQWHG�WKH�VDOWSHWHU�FDQ�EH�WUHDWHG��DQG�WKH�SDLQW�ZLOO�VWLFN�ZKLFK�ZLOO�FHUWDLQ�
O\�IUHVKHQ�XS�WKH�J\P��,W�ZLOO�ORRN�EHWWHU�DQG�EH�VDIHU��SUDLVH�*RG���7KLV�LV�WKH�VDPH�DSSURDFK�ZH�
PXVW�WDNH�IRU�DOO�WKH�EXLOGLQJV��WKH�H[WHULRU�ZRUN�RI�URRILQJ�DQG�WXFNSRLQWLQJ�PXVW�EH�FRPSOHWHG�ILUVW�
WR�SUHYHQW�IXUWKHU�ZDWHU�GDPDJH�EHIRUH�DQ\�LQWHULRU�UHVWRUDWLRQ�FDQ�EH�VWDUWHG� 
 7KH�GHFUHHV�RI�UHOHJDWLRQ�IRU�WKH�FKXUFKHV�RI�6W��7KHFOD�DQG�6W��&RUQHOLXV�KDYH�EHHQ�LVVXHG�E\�
WKH�FDUGLQDO�DV�\RX�NQRZ�DQG�LQ�WLPH�LW�ZLOO�PHDQ�ZH�ZLOO�EH�DEOH�WR�VHOO�WKRVH�EXLOGLQJV���2I�DOO�WKH�
50&�PHUJHUV�DQG�VDOHV��RXUV�KDV�WR�KDYH�EHHQ�WKH�PRVW�GHFLVLYH�DQG�UDSLG�LQ�WHUPV�RI�FRQVROLGDWLQJ�
RQWR�RQH�FDPSXV���:H�DOO�NQRZ�WKDW�WKH�GRZQVLGH�RI�WKLV�GHFLVLRQ�ZDV�WKDW�LW�DOLHQDWHG�PRUH�WKDQ�D�
IHZ�SHRSOH�IURP�6W��7KHFOD�DQG�6W��&RUQHOLXV��EXW�WKHUH�LV�D�SRVLWLYH�VLGH�WRR���6W��(OL]DEHWK�RI�WKH�
7ULQLW\�3DULVK�FDQ�QRZ�IRFXV�RQ�EXLOGLQJ�D�QHZ�XQLW\�DQG�IRFXV�RQ�HYDQJHOL]DWLRQ��DOO�ZKLOH�KDYLQJ�D�
PXFK�EHWWHU�ILQDQFLDO�VLWXDWLRQ�WR�UHO\�RQ� 
 %RWK�WKH�3DULVK�DQG�)LQDQFH�&RXQFLOV�KDYH�DGYLVHG�WKDW�ZH�XVH�DERXW�KDOI�RI�WKH�PRQH\�IURP�
WKH�SURSHUW\�VDOHV�WR�UHQRYDWH�WKH�FDPSXV�DQG�DFTXLUH�DQG�EXLOG�XS�DQRWKHU�DGMDFHQW�SURSHUW\�IRU�SDU�
LVK�PLQLVWU\��PHHWLQJV�HWF«��:H�ZLOO�KDYH�D�PRUH�GHWDLOHG�EUHDNGRZQ�LQ�WKH�FRPLQJ�PRQWKV�VR�WKDW�
HYHU\RQH�FDQ�VHH�KRZ�WKH�QHDUO\�WHQ�PLOOLRQ�GROODUV�IURP�WKH�VDOHV�RI�6W��&RUQHOLXV�DQG�6W��7KHFOD�
ZLOO�EHQHILW�6W��(OL]DEHWK�RI�WKH�7ULQLW\�LQ�WKH�VKRUW�DQG�ORQJ�WHUP��7KH�JRDO�LV�WR�NHHS�QHDUO\�KDOI�RI�
WKH�SURFHHGV�IURP�WKH�VDOHV�WR�LQYHVW�LQ�QRQ-UHVWULFWHG�LQYHVWPHQW�HQGRZPHQWV�IRU�YDULRXV�SDULVK�DQG�
VFKRRO�QHHGV��QRW�WKH�OHDVW�RI�ZKLFK�LV�WKH�PLVVLRQ�RI�PDNLQJ�&DWKROLF�GLVFLSOHV�RI�-HVXV�&KULVW��� 
 $V�ZH�QHDU�WKH�HQG�RI�WKH�OLWXUJLFDO�\HDU�QH[W�ZHHNHQG�WKH�&KXUFK�SUHVHQWV�XV�ZLWK�UHDGLQJV�
DERXW�WKH�HQG�WLPHV«��DSRFDO\SWLF�UHPLQGHUV���-XVW�DV�*RG�IUHHO\�FUHDWHG�DOO�WKLQJV�IURP�QRWKLQJ�VR�
WRR�LQ�+LV�JRRG�WLPH��+H�ZLOO�EULQJ�WR�D�GHILQLWH�HQG�DOO�HYLO��VXIIHULQJ�DQG�LQMXVWLFH���2XU�/RUG�ZKR�
FDPH�RQFH�LQ�JUHDW�VLPSOLFLW\�DV�D�OLWWOH�FKLOG�ZLOO�FRPH�DJDLQ�DV�+H�VDLG��³ZLWK�JUHDW�SRZHU�DQG�JOR�
U\��DQG�WKHQ�+H�ZLOO�VHQG�RXW�WKH�DQJHOV�DQG�JDWKHU�+LV�HOHFW�´� 
 -HVXV�&KULVW�LV�FRPLQJ�EDFN�LQ�DQ�XQPLVWDNDEOH�PDQQHU��DOO�WKH�GHDG�VKDOO�EH�UDLVHG�XS��WKH�)L�
QDO�-XGJHPHQW�ZLOO�KDSSHQ�DQG�WKHQ�WKHUH�ZLOO�EH�D�QHZ�KHDYHQ�DQG�D�QHZ�HDUWK���7KH�IRUPHU�WKLQJV�
ZLOO�KDYH�SDVVHG�DZD\���)ULHQGV��WKLV�LV�D�JRRG�WKLQJ�DQG�ZKDW�ZH�VKRXOG�DOO�EH�ORQJLQJ�IRU��LW¶V�ZKDW�
WKH�HDUO\�&KULVWLDQV�SUD\HG�IRU�ZKHQ�WKH\�VDLG��³FRPH�/RUG�-HVXV�´� 
 7KRVH�DUH�WKH�ILQDO�ZRUGV�IURP�WKH�ERRN�RI�5HYHODWLRQ�ZKLFK�LV�DOVR�FDOOHG�WKH�³DSRFDO\SVH�´�
7KH�ZRUG�DSRFDO\SVH�KDV�FRPH�WR�PHDQ�DEVROXWH�GHVWUXFWLRQ�RI�HYHU\WKLQJ�
DQG�LV�VHHQ�DV�D�IULJKWHQLQJ�WKLQJ��EXW�WKH�UHDO�PHDQLQJ�IRU�XV�LV�WKDW�*RG�
UHYHDOV�ZKDW�WUXO\�LV���7KH�ZRUG�³DSRFDO\SVH´�FRPHV�IURP�*UHHN�DQG�
PHDQV�³XQYHLOLQJ´�D�SXOOLQJ�EDFN�RI�D�FXUWDLQ���,W¶V�QRW�D�EDG�WKLQJ�DW�DOO��
EXW�D�UHYHODWLRQ�RI�WKH�WUXWK�RI�DOO�WKLQJV�LQFOXGLQJ�ZKDW¶V�LQ�WKH�KXPDQ�
KHDUW��$V�ZH�JHW�FORVHU�WR�WKH�/RUG�WKH�PRUH�ZH�ORQJ�IRU�+LV�FRPLQJ�DQG�
FDQ�VD\�RQFH�DJDLQ�ZKDW�WKH�ILUVW�GLVFLSOHV�GLG«´�FRPH�/RUG�-HVXV�´� 
 

*RG�EOHVV� 
)U��0LNH� 
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 7RGD\¶V�*RVSHO�SUHGLFWV�HQG�WLPHV��RXU�FKDOOHQJH�WKRXJK�LV�WR�OLYH�IDLWK�
IXOO\�QRZ��:KHQ�ZH�OLYH�LQ�FRQIRUPLW\�WR�WKH�:RUG��KHDULQJ�-HVXV¶�ZRUGV�DQG�
OLYLQJ�WKHP�RXW��WKH�IXWXUH�KROGV�QR�IHDU�IRU�XV� 
 $V�\RX�SODFH�\RXU�JLIW�LQ�WKH�6RFLHW\�RI�6W��9LQFHQW�GH�3DXO�SRRU�ER[��
NQRZ�WKDW�\RX�DUH�KHDULQJ�WKH�ZRUGV�RI�-HVXV�DQG�OLYLQJ�WKHP�RXW� 

($5/<�%8//(7,1�'($'/,1( 
 

,WHPV�IRU�WKH�EXOOHWLQ�RI�1RY������LQFOXGLQJ�0DVV�LQWHQWLRQV��DUH�GXH�QR�ODWHU�WKDQ�1RY����� 
-LP�0DGXUD 

MPDGXUD#DUFKFKLFDJR�RUJ 

35$<(5�6+$:/6 
 

7KH�1RYHPEHU�3UD\HU�6KDZO�PHHWLQJ�ZLOO�EH�RQH�ZHHN�HDUOLHU�-�0RQ�
GD\��1RYHPEHU����DW���S�P��LQ�WKH�$UW�5RRP�RI�WKH�-XQLRU�+LJK�
EXLOGLQJ� �7KH�PHPEHUV�KDYH�EHHQ�DEOH�WR�GRQDWH�PDQ\�ZDUP��EHDXWL�
IXO�KDWV�DQG�VFDUYHV�WR�WKH�6W��9LQFHQW�GH�3DXO�6RFLHW\�IRU�GLVWULEXWLRQ�
WR�WKRVH�ZKR�QHHG�WKHP� �,Q�DGGLWLRQ��ZH�KDYH�PDQ\�SUD\HU�VKDZOV�
DYDLODEOH�IRU�SDULVKLRQHUV�DQG�WKHLU�IULHQGV�ZKR�DUH�VLFN��ORQHO\�RU�LQ�
QHHG�RI�FRPIRUW� �7KHVH�VKDZOV�DUH�PDGH�ZLWK�\DUQ�DQG�SUD\HUV�IRU�WKH�SHUVRQ�UHFHLYLQJ�LW� �,I�
\RX�NQRZ�VRPHRQH�ZKR�FRXOG�XVH�D�KXJ�RI�FRPIRUW��SOHDVH�FDOO &DURO�DW����-���-�����DQG�
DUUDQJH�WR�FKRRVH�RQH� 

0LFKHOH�6FKPLGW—0DULD�6]XPVNL—&DURO�:LOOLDPV— 
*DU\�6RZHOO—9LUJLQLD�%DUVNL—-HIIUH\�/DORZVNL— 

-DGZLMD�&KXG]\QVNL—$P\�*UXG]LQVNL—%HUQDGHWWH�%DQQDFK—
3DWULFLD�1HZHOO—*X]PDQ�IDPLO\—$QJHOD�5RVV—.DVLD� 
:RUWK—1LFKRODV�*XHUULHUL—&DWK\�0LQQLFN—0DULH� 

%UDVKHU—6WDQ�:ROHQF]XN—%HYHUO\�8QGHUZRRG—0ROO\� 
0RUULV—3DROD�(VWUDGD—-XG\�%LDOD—(YD�$QGHUVRQ—(OLVH� 

)HUQDQGH]—*HUDUG�5DQJHO—5RJHU�5DQJHO—(PHU\�7DQVNL— 
-RKQ�&DUU—)U��'DQ�)DOORQ—&DWK\�0XOGRRQ-3DXO\— 

-RKQ�0RUULVRQ—6U�5RGD�9LOODUX]�06+7— 
6U�.HOO\�0DVGDW�06+7 

�&DOO�WKH�UHFWRU\�RIILFH��WR�KDYH�\RXU�QDPH�DGGHG�RU�UHPRYHG� 

'(&5((6�2)�5(/(*$7,21 
 

7R�UHDG�WKH�HQWLUHW\�RI�WKH�'HFUHHV�RI�5HOHJDWLRQ�IRU�6W��&RUQHOLXV�&KXUFK�DQG�6W��7KHFOD�&KXUFK��ZKLFK�ZHUH�
VLJQHG�E\�&DUGLQDO�&XSLFK�RQ�1RYHPEHU����SOHDVH�JR�WR�WKH�SDULVK�ZHEVLWH��VWHOL]DEHWKWULQLW\�RUJ��RU�WR�WKH�
$UFKGLRFHVH¶V�VLWH� 
6W��&RUQHOLXV�� 
KWWSV���ZZZ�UHQHZP\FKXUFK�RUJ�
GRFXPHQWV��������������������������'HFUHH�RI�5HOJDWLRQ�WR�3URIDQH�EXW�QRW�6RUGLG�8VH�6W��&RUQHOLXV�&KXUFK�SGI�
GE����IG-�H�F-����-D�FF-������D�E��� 
 

6W��7KHFOD�� 
KWWSV���ZZZ�UHQHZP\FKXUFK�RUJ�
GRFXPHQWV��������������������������'HFUHH�RI�5HOHJDWLRQ�WR�3URIDQH�EXW�QRW�6RUGLG�XVH�6W��7KHFOD�&KXUFK�SGI� 
��I�����-����-����-�EHH-��F����G�I�E 

7KH�SDULVK�FKRLU�KDV�VWDUWHG�VLQJLQJ�DW�0DVV��EXW�\RX�FDQ�VWLOO�MRLQ��,I�\RX�FDQ�OHQG�\RXU�YRLFH�
WR�PLQLVWHU�WR�WKH�/RUG��FRQVLGHU�MRLQLQJ�WKH�
FKRLU��5HKHDUVDOV�DUH�RQ�7XHVGD\V�DW������
S�P��LQ�WKH�FKRLU�ORIW� 
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6(&21'�&2//(&7,21�1(;7�:((.(1' 

)RRG�3DQWU\�8SGDWH 
 

 (IIHFWLYH�7XHVGD\��'HFHPEHU���������WKH�3DULVK�)RRG�3DQWU\�ZLOO�EH�RSHUDWLQJ�RXW�RI�LWV�
QHZ�ORFDWLRQ�RQ�RXU�PDLQ�FDPSXV� �,W�ZLOO�EH�LQ�WKH�J\P�EXLOGLQJ�DW������1��0RRG\��(QWUDQFH�
ZLOO�EH�RII�WKH�SDUNLQJ�ORW�EHKLQG�WKH�FKXUFK� �7KH�IRRG�SDQWU\�ZLOO�EH�RSHQ�IRU�SDWURQV�RQ�
7XHVGD\V������–�������D�P��DQG�7KXUVGD\V������–������S�P� �7KHVH�WLPHV�SURYLGH�VRPH�IOH[L�
ELOLW\�IRU�YROXQWHHUV�DQG�SDWURQV�DQG�DYRLG�FRQIOLFWV�ZLWK�VFKRRO�GURS-RII��UHFHVV��DQG�SLFN-XS� 
 

 6LJQ-8S�*HQLXV�ZLOO�EH�XVHG�WR�FRPPXQLFDWH�WKH�QHHG�DQG�VFKHGXOLQJ�RI�YROXQ�
WHHUV� �7KH�OLQN�ZLOO�EH�DYDLODEOH�RQ�RXU�SDULVK�ZHEVLWH�DQG�RQFH�\RX�VLJQ�XS��\RXU�HPDLO�ZLOO�
EH�DGGHG�WR�UHFHLYH�IXUWKHU�XSGDWHV� �<RX�FDQ�DOVR�HPDLO�XV�
DW� IRRGSDQWU\#VWHOL]DEHWKWULQLW\VFKRRO�RUJ WR�KDYH�\RXU�HPDLO�DGGHG� �7KHUH�ZLOO�EH�D�JUHDW�
QHHG�IRU�YROXQWHHUV�RYHU�WKH�QH[W�FRXSOH�RI�ZHHNV�WR�SUHSDUH�WKH�QHZ�VSDFH�DQG�PRYH�WKH�
VWRFN� �7KH�6LJQ-8S�*HQLXV�VLWH�ZLOO�KDYH�WKH�ODWHVW�LQIRUPDWLRQ� 
 

 7KH�6W��(OL]DEHWK�RI�WKH�7ULQLW\�)RRG�3DQWU\�LV�D�PLQLVWU\�RI�WKH�SDULVK�ZLWK�WKH�REMHF�
WLYH��IRU�WKRVH�ZKR�VHUYH�DQG�DUH�VHUYHG��WR�H[SHULHQFH�WKH�XQFRQGLWLRQDO�ORYH�RI�&KULVW� �,W�LV�
WKURXJK�H[SHULHQFHV�OLNH�WKLV�WKDW�ZH�FDQ�DOO�JURZ�LQ�RXU�UHODWLRQVKLS�ZLWK�*RG�DQG�NQRZ�WKDW�
ZH�DUH�ORYHG� �,W�LV�DOVR�RXU�KRSH�WKDW�DV�ZH�FRQWLQXH�WR�XQLI\�RXU�³QHZ´�SDULVK��WKDW�WKLV�PLQLV�
WU\�ZLOO�EH�D�PHDQV�WR�HQKDQFH�RXU�UHODWLRQVKLSV�ZLWK�RXU�IHOORZ�SDULVKLRQHUV�DV�ZH�ZRUN�WR�
JHWKHU�LQ�SHUIRUPLQJ�WKH�FRUSRUDO�ZRUN�RI�PHUF\�RI�IHHGLQJ�WKH�SRRU� 
 

/RYH�	�3HDFH� 

6KDQQRQ�DQG�-HUU\�1HOVRQ 
6W��(OL]DEHWK�RI�WKH�7ULQLW\�)RRG�3DQWU\�0DQDJHUV 
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6W�9LQFHQW�GH�3DXO�-�6W�(OL]DEHWK�RI�WKH�7ULQLW\�&RQIHUHQFH 
&KULVWPDV�6KDULQJ�3URJUDP 

 
7KH�SXUSRVH�RI�WKH�&KULVWPDV�6KDULQJ�3URJUDP�LV�WR�SURYLGH�JLIWV�WR�IDPLOLHV�
LQ�QHHG�GXULQJ�WKH�&KULVWPDV�6HDVRQ���7KLV�VPDOO�JHVWXUH�FDQ�KHOS�DGXOWV�DQG�
FKLOGUHQ�H[SHULHQFH�WKH�PDJLF��MR\��DQG�VSLULW�RI�WKH�&KULVWPDV�VHDVRQ��� 
 

*LIWV�FROOHFWHG�IURP�RXU�&KULVWPDV�6KDULQJ�3URJUDP�ZLOO�EH�GLVWULEXWHG�WR�WKH�0LVVLRQ�RI�2XU�
/DG\�RI�WKH�$QJHOV���7KH�0LVVLRQ�RI�2XU�/DG\�RI�WKH�$QJHOV�LV�ORFDWHG�LQ�WKH�:HVW�+XPEROGW�
3DUN�DUHD�RQ�&KLFDJR¶V�ZHVW�VLGH���7KLV�DUHD�LV�RQH�RI�WKH�SRRUHVW�QHLJKERUKRRGV�LQ�&KLFDJR��
7KH�SXUSRVH�RI�WKH�0LVVLRQ�LV�WZRIROG��WR�DVVLVW�WKH�PDWHULDOO\�SRRU�DQG�WR�VKDUH�WKH�WUHDVXUHV�
RI�WKH�&DWKROLF�IDLWK� 
 
3OHDVH�GR�QRW�ZUDS�WKH�JLIW�–�JLIW�EDJV�DUH�DFFHSWDEOH��$OVR�QRWH�WKDW�DOO�LWHPV�PXVW�EH�QHZ��
7KH�JLIW�FDQ�EH�UHWXUQHG�WR�WKH�6W�(OL]DEHWK�RI�WKH�7ULQLW\�&KXUFK�DW�WKH�0DVVHV�RQ�6DWXUGD\��
'HFHPEHU��WK�DQG�6XQGD\��'HFHPEHU��WK��� 
 
'XH�WR�VWULFW�&RYLG-���JXLGHOLQHV��ZH�DUH�UHTXHVWLQJ�WKDW�QR�FORWKHV�EH�SXUFKDVHG�ZKLFK�UH�
TXLUH�D�VL]H�� 
 

*LIW�VXJJHVWLRQV�DUH�EHORZ� 
 

KDWV��JORYHV��VFDUYHV 
FRORUHG�SHQFLOV���FUD\RQV���FKDON 
VRFNV 
DQ\�FORWKLQJ�LWHPV�QRW�UHTXLULQJ�D�VL]H 
(WFK-$-6NHWFK���RWKHU�GUDZLQJ�WR\V 
SODVWLF�WR\�DQLPDOV���VWXIIHG�DQLPDOV 
FUDIW�NLWV��VHZLQJ��EHDGV�HWF�� 
SOD\�VFLHQFH�NLWV 
MXPS�URSHV 
ERRNV��QRQ-YLROHQW��QRQ-PDJLF� 
PRGHO�SODQHV���WUDLQV���FDUV 
SOD\�GRFWRU���SOD\�NLWFKHQ���DQ\�SOD\-JURZQ-�XS� 
WR\�FDUV���WUXFNV 
WR\V 
EDVLF�VSRUWV�HTXLSPHQW—�(63(&,$//<�EDVNHWEDOOV 
/HJRV 
HUHFWRU�VHWV 
7LQNHU�7R\V 
/LWH�%ULWH 
QRQ-YLROHQW�JDPHV 
RWKHU�HGXFDWLRQDO�WR\V 
 
:H�WKDQN�\RX�IRU�\RXU�NLQGQHVV�DQG�JHQHURVLW\�DQG�ZH�ZLVK�\RX�D�%OHVVHG�&KULVWPDV�6HDVRQ� 
 

7KH�6W�9LQFHQW�GH�3DXO�6RFLHW\ 
6W�(OL]DEHWK�RI�WKH�7ULQLW\�&RQIHUHQFH 
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6WXGHQWV�IURP�6W��(OL]DEHWK�RI�WKH�7ULQLW\�GRQDWHG�FDQG\�IRU�WKH�6W��9LQFHQW�GH�3DXO�6RFLHW\¶V�
EDFNSDFNV�IRU�WKH�KRPHOHVV�SURMHFW� 
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)8//��&216&,286��$1'�$&7,9(�3$57,&,3$7,21 
 

 2QH�RI�WKH�PRVW�LPSRUWDQW�GRFXPHQWV�LVVXHG�E\�9DWLFDQ�,,�ZDV�WKH�&RQVWLWXWLRQ�RQ�
WKH�6DFUHG�/LWXUJ\��$QG�RQH�RI�WKH�LPSRUWDQW�SRLQWV�WKDW�WKLV�GRFXPHQW�VWUHVVHG�LV�WKDW�
ZKHQ�ZH�DWWHQG�0DVV��ZH�VKRXOG�SDUWLFLSDWH�LQ�D�IXOO��FRQVFLRXV��DQG�DFWLYH�PDQQHU��,¶G�OLNH�
WR�WDNH�WKH�WLPH�WR�UHIOHFW�RQ�ZKDW�WKHVH�ZRUGV�UHDOO\�PHDQ�DQG�KRZ�ZH�FDQ�DSSO\�WKHP�
ZKHQ�ZH�DUH�DW�0DVV��$W�WLPHV�OLNH�WKLV��,�OLNH�WR�UHIHU�WR�WKH�GLFWLRQDU\�WR�JHW�WR�WKH�UHDO�
PHDQLQJ�RI�ZRUGV�� 

 ³)XOO´�DFFRUGLQJ�WR�WKH�GLFWLRQDU\��DQG�IRU�RXU�DSSOLFDWLRQ��PHDQV�JUHDWHVW�LQ�H[WHQW��ZLWK�QRWKLQJ�
PLVVLQJ��IXOO\�GHYHORSHG��FKDUJHG�ZLWK�HPRWLRQ��$�IHZ�ZRUGV�IURP�WKH�WKHVDXUXV�LQFOXGH��ILOOHG��FRPSOHWH��
LQFOXVLYH� 
 ³&RQVFLRXV´�PHDQV�NHHQO\�DZDUH��LQWHQWLRQDO��FRQFHUQHG��7KH�WKHVDXUXV�DGGV��PLQGIXO��FRJQL]DQW��
DOHUW��GHOLEHUDWH� 
 ³$FWLYH´�PHDQV�VKRZLQJ�LQYROYHPHQW�RU�HQHUJ\��IXOO\�LQYROYHG��QRW�UHVWLQJ��$QG�IURP�WKH�WKHVDXUXV��
OLYHO\��YLJRURXV��HQHUJHWLF��G\QDPLF��IXOO�RI�OLIH� 
 7DNH�D�GHHS�ORRN�DW�WKHVH�ZRUGV�DQG�SKUDVHV��7KHQ�WKLQN�EDFN�WR�\RXU�H[SHULHQFHV�DW�0DVV��'R�WKH\�
RYHUODS"�,¶G�VD\��LQ�PRVW�FDVHV��QR� 
 2XU�SDUWLFLSDWLRQ�LQ�0DVV�LV�RXU�ULJKW�DQG�RXU�GXW\�DV�D�UHVXOW�RI�RXU�%DSWLVP�� 
 ,W�LV�LPSRUWDQW�IRU�XV�WR�UHDOL]H�IURP�WKH�YHU\�RXWVHW��ZKHQ�ZH�JR�WR�0DVV��ZH�DUH�QRW�VSHFWDWRUV�RU�RE�
VHUYHUV�RU�DQ�DXGLHQFH�ZDWFKLQJ�D�SOD\�RU�DQ�DFWRU�RQ�VWDJH��1R��ZH�FDQ�VD\�WKDW�ZH�DUH�FR-FHOHEUDQWV�ZLWK�WKH�
SULHVW�ZKR�LV�SUHVLGLQJ�RYHU�WKH�0DVV��7KXV��KH�LV�UHIHUUHG�WR�DV�WKH�SUHVLGHU��2XU�UROH��DV�WKH�IDLWKIXO��ZKR�
DVVHPEOH�IRU�0DVV���ZH�DUH�WKH�DVVHPEO\��WR�SUD\�DQG�SUDLVH�*RG��LV�QHFHVVDU\�LQ�WKH�FHOHEUDWLRQ�RI�WKH�0DVV�� 
 3RSH�)UDQFLV�KDV�VDLG�WKDW�ZKHQ�ZH�DUH�DW�0DVV�ZH�VKRXOG�EH�³MR\IXO�´�$IWHU�DOO��ORRN�DW�ZKHUH�ZH�DUH�
-�*RG¶V�KRXVH��/RRN�DW�ZKDW�ZH�KDYH�FRPH�WR�UHFHLYH�-�WKH�YHU\�%RG\�DQG�%ORRG�RI�&KULVW��(YHQ�VR��PRUH�
WLPHV�WKDQ�QRW��DQ�RXWVLGHU�REVHUYHU�RI�XV�DW�0DVV�PLJKW�WKLQN�ZH�DUH�DW�D�IXQHUDO�UDWKHU�WKDQ�D�MR\-ILOOHG�
HYHQW� 
 +RZHYHU��LI�ZH�SUDFWLFH�IXOO��FRQVFLRXV��DQG�DFWLYH�SDUWLFLSDWLRQ�-�LI�ZH�DUH�YLEUDQW��HQHUJHWLF��GHOLEHU�
DWH��FRPSOHWHO\�LQYROYHG��LQWHQWLRQDO��DQG�IXOO�RI�HPRWLRQ�-�KRZ�FDQ�ZH�QRW�EH�MR\IXO"� 
 7KH�HPERGLPHQW�RI�WKH�WKUHH�ZRUGV�VKRXOG�KHOS�XV�WR�VHH�WKDW�ZH�QHHG�WR�EH�IXOO\�SUHVHQW�DW�0DVV��:H�
VKRXOG�QRW�DOORZ�DQ\�GLVWUDFWLRQV��7KHVH�ZRUGV�PHDQ�WKDW�ZH�VKRXOG�EH�LQWLPDWHO\�LQYROYHG�LQ�DOO�DVSHFWV�RI�
WKH�FHOHEUDWLRQ��7KHVH�ZRUGV�PHDQ�WKDW�ZH�VKRXOG�QRW�DOORZ�RXU�PLQGV�WR�ZRQGHU��:H�VKRXOG�QRW�FRPH�ODWH�
RU�OHDYH�HDUO\��:H�VKRXOG�IXOO\�PDNH�WKH�6LJQ�RI�WKH�&URVV�DQG�IXOO\�JHQXIOHFW��:H�VKRXOG�DFWLYHO\��SUD\��DQG�
VLQJ��DQG�OLVWHQ��:H�VKRXOG�EH�FRQVFLRXV�RI�ZKDW�LV�EHLQJ�SURFODLPHG�LQ�WKH�6FULSWXUH�UHDGLQJV�DQG�ZKDW�LV�
EHLQJ�SUHDFKHG�LQ�WKH�KRPLO\� 
 2I�FRXUVH��DOO�RI�WKLV�UHTXLUHV�D�JUHDW�GHDO�RI�GLVFLSOLQH��EXW�LQ�WKH�HQG��WKH�UHVXOW�LV�ZRUWK�LW��+RZ�RI�
WHQ�KDYH�ZH�KHDUG�\RXQJ�SHRSOH��RU�PD\EH�VRPH�QRW�VR�\RXQJ�SHRSOH��VD\�WKDW�0DVV�LV�ERULQJ�RU�WKDW�WKH\�
GRQ¶W�JHW�DQ\WKLQJ�RXW�RI�LW"�,�ZRXOG�UHSO\�WKDW�\RX�JHW�RXW�RI�LW�ZKDW�\RX�SXW�LQWR�LW��,I�\RX�GR�QRW�IXOO\�SDUWLF�
LSDWH��\RX�DUH�MXVW�SDVVLQJ�WLPH��,I�\RX�DUH�QRW�FRQVFLRXV�LQ�\RXU�SDUWLFLSDWLRQ��\RX�PLJKW�DV�ZHOO�EH�DQ\ZKHUH�
HOVH�LQ�WKH�ZRUOG��,I�\RX�DUH�QRW�DFWLYH�LQ�\RXU�SDUWLFLSDWLRQ��\RX�PLJKW�DV�ZHOO�EH�RQH�RI�WKH�VWDWXHV�� 
 $V�,�VWDWHG�HDUOLHU��DWWHQGLQJ�0DVV�LV�RXU�ULJKW��LQ�DGGLWLRQ�WR�EHLQJ�RXU�GXW\��:K\�QRW�VWULYH�WR�JHW�WKH�
PRVW�RXW�RI�LW"�6LQJ�WKH�VRQJV��SXW�\RXUVHOI�LQWR�WKH�5HDGLQJV�E\�SLFWXULQJ�\RXUVHOI�LQ�WKH�EDFNJURXQG�RI�WKH�
VWRU\�EHLQJ�WROG��SUD\�WKH�SUD\HUV��REVHUYH�WKH�SHULRGV�RI�VLOHQFH��VKDUH�WKH�6LJQ�RI�3HDFH��,Q�VKRUW��ZK\�QRW�EH�
MR\IXO�-�\RX�DUH�DW�0DVV��<RX�DUH�LQ�*RG¶V�SUHVHQFH�DQG�\RX�DUH�UHFHLYLQJ�WKH�JLIW�RI�*RG¶V�JUDFH��<RX�KDYH�
UHFHLYHG�WKH�%RG\�DQG�%ORRG�RI�&KULVW�LQ�+RO\�&RPPXQLRQ���:H�EHOLHYH�WKDW�ZH�EHFRPH�ZKDW�ZH�UHFHLYH��-
VR�EH�MR\IXO� 
 ,¶G�OLNH�WR�DGG�RQH�ILQDO�WKRXJKW�WKDW�,�WKLQN�LV�HVSHFLDOO\�DSSURSULDWH�DW�WKLV�WLPH�RI�\HDU��7KLV�LQYROYHV�
RXU�ERG\�ODQJXDJH�DQG�ZKDW�RXU�DFWLRQV�DUH�SURMHFWLQJ��7KLQN�RI�ZKHQ�\RX�DUH�LQYLWHG�WR�VRPHRQH¶V�KRXVH�IRU�
GLQQHU��:KHQ�\RX�FRPH�LQ�\RX�QRUPDOO\�WDNH�\RXU�FRDW�RII�DQG�PDNH�\RXUVHOI�FRPIRUWDEOH��HVSHFLDOO\�ZKHQ�
\RX�DUH�HDWLQJ�DW�WKH�GLQLQJ�URRP�WDEOH�� 
 :HOO��ZKHQ�ZH�FRPH�WR�FKXUFK��ZH�DUH�FRPLQJ�WR�*RG¶V�KRXVH�DQG�ZH�DUH�KDYLQJ�D�PHDO��WKH�(XFKD�
ULVWLF�EDQTXHW��VR�ZK\�GR�PDQ\�RI�XV�DSSHDU�DV�LI�ZH�FDQ¶W�ZDLW�WR�JHW�RXW�RI�WKHUH"�/HW¶V�DW�OHDVW�PDNH�RXU�
VHOYHV�FRPIRUWDEOH�LQ�WKH�SUHVHQFH�RI�WKH�/RUG��/HW¶V�PDNH�RXUVHOYHV�DW�KRPH��/HW¶V�ORRN�OLNH�ZH�ZDQW�WR�EH�
WKHUH�DQG�DUH�QRW�LQ�D�UXVK�WR�OHDYH�RU�WKDW�ZH�ZRXOG�UDWKHU�EH�DQ\SODFH�HOVH��E\�WDNLQJ�RXU�FRDWV�RII��RU�DW�WKH�
YHU\�OHDVW�XQEXWWRQLQJ�WKHP��,Q�PRVW�FDVHV�ZH�KDYH�KHDW��VR�WKLV�LV�SRVVLEOH��7U\�LW�DQG�VKRZ�WKH�/RUG�WKDW�
\RX�ZDQW�WR�EH�LQ�+LV�SUHVHQFH�DQG�WKDW�\RX�DUH�FRPIRUWDEOH�WKHUH�DQG�DUH�ILOOHG�ZLWK�MR\�DV�D�UHVXOW� 
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�����SP�—�)U��/DQGIULHG 
�����DP�—�)U���/DQGIULHG 
�����DP�—��)U���0F&DUWK\ 
 ������DP�—�)U��*ULRODQR 

�6SDQLVK�������SP�-�%S��%DUWRVLF� 

-HDQQH�5\MHZVNL 
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6XQGD\�� ��UG�6XQGD\�LQ�2UGLQDU\�7LPH 
0RQGD\�� 6W��$OEHUW�WKH�*UHDW��%LVKRS�DQG�'RFWRU�
  RI�WKH�&KXUFK 
7XHVGD\�� 6W��0DUJDUHW�RI�6FRWODQG��6W��*HUWUXGH��
  9LUJLQ 
:HGQHVGD\�� 6W��(OL]DEHWK�RI�+XQJDU\��5HOLJLRXV 
7KXUVGD\�� 7KH�'HGLFDWLRQ�RI�WKH�%DVLOLFDV�RI�6WV��
  3HWHU�DQG�3DXO��$SRVWOHV��6W��5RVH� 
  3KLOLSSLQH�'XFKHVQH��9LUJLQ 
)ULGD\� 
6DWXUGD\�� %90 
1H[W�6XQGD\�� 2XU�/RUG�-HVXV�&KULVW��.LQJ�RI�WKH� 
  8QLYHUVH 
�/3L   
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0RQGD\�� ��0F�����-������-������-������-���3V�
  �������������������������������>FI�� 
  ��@�/N������-�� 
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  /N�����-�� 
:HGQHVGD\�� ��0F��������-���3V�����EFG���-����E� 
  DQG����>��E@�/N������-�� 
7KXUVGD\�� ��0F�����-���3V�����E-����-�����-��� 
  >��E@�/N������-���'HGLFDWLRQ��$FWV� 
  �����-������-����3V������-�����-���� 
  ��-���0W������-�� 
)ULGD\�� ��0F�����-������-�����&KURQ�����EFG��
  ��DEF����G-��D����EFG�>��E@�/N������
  -�� 
6DWXUGD\�� ��0F����-���3V����-�����DQG�������DQG�
  ���>FI����D@�/N������-�� 
1H[W�6XQGD\�� 'Q�����-���3V��������-�����>�D@�5Y����
  -��-Q������E-�� 
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�����30�—�0DODFK\�%\UQH��0LFKDHO�0DXJKDQ��'RQ�/RYH�-U���
 -RKQ�	�+HOHQ�3WDN��1DQF\�	�.HYLQ�3DF]NRZVNL��-RKQ�
 *LEDWD��5DOSK�$QQXQ]LR��3DWULFN�5RGGHQ��0DUJDUHW�
 5RGGHQ�:\GUD��&RQVRODFLRQ�&HQVRQ��ELUWKGD\� 
 UHPHPEUDQFH���%ULGLH�*ULIILQ 
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�����$0�—�+HOHQ�	�$OH[DQGHU�.ROLQVNL��-R�	�(G�6DQERUQ��

$QQD��-RVHSK��(VWHOOH��5RVH�	�:DOWHU�'\MDN 
�����$0�—��OLYHVWUHDPHG��-�(LOHHQ�	�-DFN�2ZHQ��'RQ�4XLQQ��

+RO\�1DPH�6RFLHW\��-RKQ�0RUULVRQ��9LOPD�3DQJRQLHQH 
������$0�—6WHYH�6DPDULWDQR��$QWRQL��%DMNRZVNL��6KDZQ�

&KULVWRSKHU�&RQQH\��(GZDUG�%UDVKHU��0DULH�%UDVKHU�
���WK�ELUWKGD\� 

�����30�—��6SDQLVK� -�0DULD�*DPERD��0DUtD�7HUHVD�&DUGHQDV��
5RVD�&KDFKR��/X]�0RUTXHFKR��0LJXHO�3DLGD� 
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-RKQ�-�)HUJXV 
� 
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�����$0�—�(LOHHQ�2ZHQ��ELUWKGD\�UHPHPEUDQFH���3DXOLQH�
 +DDV��1RUHHQ�%RQJLRUQR 
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�����$0�—�6WHSKDQLH�0DUGHU��ELUWKGD\�UHPHPEUDQFH� 
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�����30�—�0LFKDHO�0DXJKDQ��GHFHDVHG�PHPEHUV�RI�WKH� 
 2JQLEHQH�IDPLO\��/RUDLQH�	�5DOSK�6FKPLGW��3DWULFN�
 5RGGHQ��0DUJDUHW�5RGGHQ�:\GUD��9LQFHQW�0DUWLQ��
 0DU\�0F6ZHHQH\��%ULDQ�+RSODQVRQ��3DWULFLD�0DUWLQ 
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�����$0�—�IRU�RXU�SDULVKLRQHUV 
�����$0�—��OLYHVWUHDPHG��-�(LOHHQ�	�-DFN�2ZHQ��'RQ�4XLQQ��

6U��$QQ�0DULH�&ZLFN���QG�DQQLYHUVDU\���*LQQ\�
0F0DQXV��0LFKDHO�+RQDQ��6L�2¶'RQHOO��6RLFKLUR�³3DW´�
+LUDPL 

������$0�—0LFKDHO�-DPHV�6KDQQRQ 
�����30�—��6SDQLVK� -�0DULD�*DPERD 

:DWFK� 6W�� (OL]DEHWK� RI� WKH� 7ULQLW\� ����� D�P�� 6XQGD\�
0DVV� OLYH� RQ�<RX� 7XEH� -� VHDUFK� IRU� 6W�� (OL]DEHWK� RI�
WKH�7ULQLW\�3DULVK�FKDQQHO� 
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 3DVWRU 
5HY��0LFKDHO�*ULVRODQR 
PJULVRODQR#DUFKFKLFDJR�RUJ 
  

$VVRFLDWH�3DVWRU 
5HY���&KULVWRSKHU�/DQGIULHG 
FODQGIULHG#DUFKFKLFDJR�RUJ 
  

�3DVWRU�(PHULWXV 
5HY��'DQLHO�3��0F&DUWK\ 
   

���3HUPDQHQW�'HDFRQV 
'HDFRQ�-RVH�$GDQ�%HUQDEp 
'HDFRQ�*UHJRU\�%]GRQ 
'HDFRQ�-RKQ�5RWWPDQ 
'HDFRQ�6WHYHQ�:DJQHU 
  

'LUHFWRU�RI�3DULVK�2SHUDWLRQV 
0V��/LVD�.HHQH\ 
ONHHQH\#DUFKFKLFDJR�RUJ 
  

'LUHFWRU�RI�&KLOGUHQ¶V�)DLWK�)RUPDWLRQ 
0V��.DWKOHHQ�'ULVFROO 
NDGULVFROO#DUFKFKLFDJR�RUJ 
  

3DVWRUDO�0LQLVWHU���%XOOHWLQ�(GLWRU 
0U��-LP�0DGXUD 
MPDGXUD#DUFKFKLFDJR�RUJ 
  

0XVLF� 
0U��0DUN�:R]QLF]ND  
PZR]QLF]ND#DUFKFKLFDJR�RUJ 
0U��-RVH�$QJHO�$EDUFD��6SDQLVK�0DVV� 
  

$GPLQLVWUDWLYH�$VVLVWDQW 
0V��.DWK\�2¶6XOOLYDQ 
NRVXOOLYDQ#DUFKFKLFDJR�RUJ 
���� 

6FKRRO�3ULQFLSDO� 
'U��.ULVWLQH�+LOOPDQQ 
N�KLOOPDQQ#VWHOL]DEHWKWULQLW\VFKRRO�RUJ 

%DSWLVP� 
3OHDVH�FRQWDFW�'HDFRQ�*UHJ�%]GRQ�WR�PDNH�DUUDQJHPHQWV��
JE]GRQ#DUFKFKLFDJR�RUJ� 
��  
%HFRPLQJ�D�&DWKROLF��� 
:RXOG� \RX� OLNH� WR� OHDUQ� PRUH� DERXW� ZKDW� LW� PHDQV� WR� EH� D� &DWKROLF"� � 7KH�
&KXUFK�FDOOV�WKLV�SURFHVV�7KH�5LWH�RI�&KULVWLDQ�,QLWLDWLRQ�IRU�$GXOWV��5&,$���,W�LV�
D� VPDOO� JURXS� IRUXP�ZKHUH� LQWHUHVWHG�SHRSOH� OHDUQ�PRUH�DERXW� LQLWLDWLRQ�DQG�
PHPEHUVKLS�LQ�WKH�&DWKROLF�&KXUFK��3OHDVH�FDOO�.DWKOHHQ�'ULVFROO�DW�WKH�SDULVK�
RIILFH�IRU�PRUH�LQIRUPDWLRQ� 
  
0DUULDJH�� 
0XVW�EH�DUUDQJHG�VL[�PRQWKV�SULRU�WR�WKH�FHUHPRQ\��3OHDVH�FRQWDFW�D�SULHVW�WR�
PDNH�DUUDQJHPHQWV� 
  
5HOLJLRXV�(GXFDWLRQ� IRU�3XEOLF�*UDGH�6FKRRO�6WXGHQWV��&RQWDFW��.DWKOHHQ�
'ULVFROO�IRU�PRUH�LQIRUPDWLRQ��NDGULVFROO#DUFKFKLFDJR�RUJ 
  
3DULVK�5HJLVWUDWLRQ���1HZ�SDULVKLRQHUV�DUH�DVNHG�WR�UHJLVWHU�DW�WKH�5HFWRU\��
)RUPV�DUH�DOVR�DYDLODEOH�RQ�RXU�ZHEVLWH�XQGHU�WKH�2XU�3DULVK�WDE� 
  
&RPPXQLRQ� 9LVLWV��0LQLVWHUV�RI�&DUH�EULQJ�&RPPXQLRQ� WR� WKH�KRPHERXQG��
&RQWDFW�'HDFRQ�6WHYH�:DJQHU�WKURXJK�WKH�UHFWRU\�WR�PDNH�DUUDQJHPHQWV� 
  
+LJK�6FKRRO�<RXWK�*URXS��0U��0LNH�:XLFK��+((/6),1/�#$2/�&20 
  
%XOOHWLQ�'HDGOLQH���1RRQ�RQ�)ULGD\V����GD\V�SULRU�WR�EXOOHWLQ�GDWH� 

6ඍ��(අංඓൺൻൾඍඁ�ඈൿ�ඍඁൾ�7උංඇංඍඒ�3ൺඋංඌඁ 
  

�����:ൾඌඍ�$උൽආඈඋൾ�$ඏൾඇඎൾ 
&ඁංർൺ඀ඈ��,අඅංඇඈංඌ������ 

6(59,&(6 
  

:HHNHQG�0DVV�6FKHGXOH� 
 6DWXUGD\�������S�P��	�6XQGD\�������������	�������D�P����(QJOLVK��DQG� 
 �����S�P���6SDQLVK� 
'DLO\�0DVV�6FKHGXOH� 
 0RQGD\�WKURXJK�6DWXUGD\�������D�P���7XHVGD\�������S�P��DQG� 
 )LUVW�)ULGD\�������S�P���6SDQLVK� 
&KXUFK�LV�RSHQ�GDLO\�IRU�SULYDWH�SUD\HU�XQWLO������S�P� 
&RQIHVVLRQ���� 
 7XHVGD\�������-������S�P���)ULGD\�������WR������S�P���ELOLQJXDO� 
 6DWXUGD\�������WR������S�P�� 
$GRUDWLRQ�RI�WKH�%OHVVHG�6DFUDPHQW 
 7XHVGD\��������D�P��WR������S�P���%HQHGLFWLRQ�DW������S�P�� 
 5HFWRU\��3DULVK�2IILFH��+RXUV�-�0RQGD\�WKURXJK�)ULGD\�������D�P��-������S�P� 

³,W�VHHPV�WR�PH�WKDW�,�KDYH�IRXQG�P\ 
KHDYHQ�RQ�HDUWK�� 

EHFDXVH�P\�KHDYHQ�LV�<RX�� 
P\�*RG�� 

DQG�<RX�DUH�LQ�P\�VRXO�� 
<RX�LQ�PH�� 

DQG�,�LQ�<RX�–�PD\�WKLV�EH�P\�PRWWR�´ 
 St. Elizabeth of the Trinity 

5HFWRU\�����-���-���� 
)D[�����-���-���� 
6FKRRO�����-���-����� 
:HEVLWH��ZZZ�VWHOL]DEHWKWULQLW\�RUJ 


