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$ GYHQUEGMQIV VR \ RX ' HFHP EHULV D P RQVK | X@RI DFIYMIW : H GHFRUDWA VKRS
FRRN JDVKHU DQG WDYHO : H SUHSDWH |RUILODY JWDGH SDSHW FRP S®MA \ HDUHQG
WHSRUN DQG Z UV &KUMWP DV MWD/ 7KHUH DUH VR P DQ\ H SHRVMRQV 7KHUH LV D
GRWRI SUHWXUH VR JHWHYHU VIKLQJ GRQH RQ VIP H DQG GRQH Z H@ VR KDYH HYHU VKLQJ
XQGHUFRQWRO -WFDQ EH D Gl I LEXOWP RQVIK VIKDWBIDYHV XV Z HDU 7KDQNIX@  1Q
$GYHQW* RG LOVAUYHQHV VR RSHQ XV VR GIMUXSVIYH JRRG QHZ V/

-Q $GYHQWZ H DZ DIMEKUMAW DULYDOIQVE R ZD\V : H DZ DIWDJIDIQ VKH ELUK RI D
EDEHLQ D P DQJHU : H DOR DZ DIMEKUMAY UHWUQ VIR P DNH DAVKLQIV QHZ  &KUMAW
DULYDOGIMXSW  GIMUXSW VIKH VIQ  ELRNHQOHW DQG LOMWIEH VKDWY Z IVKLQ DQG
DURXQG XV

7KLV $ GYHQWDW RRG 6KHSKHUG Z H DUH IRFXVIQJ RQ 2 SHQIQJ VR + RO ' IMUXSVRQ
7KLV LV D 1IWIQJ VKHP H DV RXUEXLABLQJ LV GIMUXSWAG VR P DNH Z D\ |RUWKH KRO® Z RWN
Rl FDUQJ IRUFLHDVMRQ : H @KHDUDERXWKLY ViKHP H RQ ERVIK 6XQGD\ V DQG

© HGQHVGD\ QLIKW GXUQJ RXU SP (YHQQJ 3WD\ HUBHWIFHV 2 Q

© HGQHVGD\ QUKW Z H Z LaDOR KHDUSRUARQVRI 0 DU VWRU  +HU@H Z DV
FHUBLQ® GIMUXSWAG E\ WWH FD@WR EHFRP H ViKH P RIHURI * RG

( DFK : HGQHVGD\ QLJKWZ H@DAOR VKDUH LQ D VIP S®I SUDPAFH VIKDWKHGBV XV VR RSHQ
WR * RGVKRO GIMXSWRQ 7KHVH IRXUMP S® 1DP LO |UHQGO® SWDFWFHV DLH
EUHDWIQJ WHBIDVIQ) WHFHLYIQ) DQG WHWRLFLQJ  7KHVH SWDPWEHV Z LGEH VKDUHG LQ
VKKH Z HHN® QHZ V DQG VKH EXTBMD VR VMDW RX FDQ GR WDWKRP H DV Z H@DV LQ

Z RUKLS 7KHVH ( YHQLQJ 3D\ HUVHUYLFHV Z LDOR EH @QYHWUHDP HG

2 | FRXUWH VRP H GIMXSVRQV LQ RXU@ H DUH QRWKR® VIKH\ DUH QRWRI * RG -Q@HW
JUH DQG RWHUVXIIHUQJ DUH GIVUXSVIRQV VIKDWDLH QRWRI * RG <HWIKHVH VIP SO
SWDFUFHV Rl ELHDVKLQJ  UHBIDVIQJ  UHFHLYLQJ DQG WHWRLFLQJ FDQ RSHQ XV VR * RGV
SUHVHQFH Z MK XV LQ VIKH P LGWARI XQKR® GLVUXSVIRQV DV Z H®

—KRSH VR Z RUKILS Z IMK \ RX VKLV P RQVK RQ 6XQGD\ VRU: HGQHVGD\ V LQ $ GYHQWDQG
GXUQJ VIKH &KUWRP DV VHDVRQ 2 Q &KUMP DV ( YH Z H Z LAVKDWH LQ D &DQGBIQ KW
BHUYLFH Z WK SUHDFKLQJ DQG + R® &RP P XQIRQDW S P 2 Q &KUWP DV' D\

Z KIFK LV RQ D 6XQGD\ WLV \ HDU Z H Z LGVKDUH LQ D VHUYLFH Z MK SUHDFKLQJ DQG + RO
&RP P XQIRQ 2 Q WMH VHFRQG 6XQGD\ Rl &KUWR DV -DQXDU  \WWZ H Z LGKDYH D
6HUYLFH RI / HWRQV DQG &DLREY DQG + RO &RP P XQLRQ 2 XUBXQGD\ 6FKRRO

&KUWP DV3RIWDP ZI@EH6XQGD\ ' HFHPEHU DW S P  &RP H VKDWH LQ VIKH

Z RQGHURI VIKH WRU. DIDIQ 6VI\ |RUVXSSHUSLRYIGHG E\ WKH ( GXFDVIRQ &RP P LWMH
DQG E\ I1DP LOHV Z KR Z L@EUQJ D SMWA Rl FRRNIHV VR VKDUH

3HDFH VR \ RX 3DWRUS$P \
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OHUFLIXO WIKGUH LV VR PXFK LQ RXU OLYHV ZH FDQQRW XQG

FKDQJHV RWKHU SHRSOH GHDWK

$GYHQW WR \RXU TXLHWR RMA EG\ I¥IRJIDAHS

7LV
6DYHG WURXIK Z DiMJ
DQG \WH6SIUW

IXNH > @
7TKHEIW Rl WH
0 HMDK WHYHDBIG VR
KHSKH.GV

2IIlHUHG E\ -DQH -DN

%H ZLWK XV LQ RXU FRQI
DLW IRU WKH /LJK

FUHDWHGH®X XV NHHS OLVWHQLQJ WR \RXU ZRUG RI OLIH D

*RG RI MXVWKBN \RX IRU OHDGLQJ RXU FRQJUHJDWLRQ LQ
OD\ RXU FRQYHUVDWLRQV DERXW SD\LQJ UHSDUDWLRQV DV

XV JURZ LQ XQGHUVWDQGLQJ DQG MRLQ \RX LQ PDNLQJ MXYV

- QFDUQDWWKRG@GN \RX IRU FRPLQJ WR HDUWK WR OLYH DPRQ
VR WKDW ZH PD\ EH SDUW RI \RXU NLQJGRP KHUH RQ HDUWK
Z L VWRW K AMKERR/ULVWIRYDSYH F MDKHX O Q H WDBEBDYHH U O RRQUHDP R QXIV+ H O)XS
WR NQRZ \RXU MR\ DV ZH IROORZ -HVXV LQ ORYLQJ DQG VHU
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oPening to |H|©H_—|Y @HSR@PT”©N

breathing, releasing, receiving, and rejoicing

~Q $GYHQW ZH DZDLW ERWK &KULVW V ELUWK DQG KL
NQRZ &KULVW V DUULYDO EULQJV MR\ \HW LW DOVR G
EURNHQQHVYV LQ XV DQIKIL\Y RXMHDRWOGBULQJ :HGQHVGI
'RUVKLS ZH ZLOO SUDFWLFH RSHQLQJ RXUVHOYHV WR
RQ LW GHHSO\ RQ7TEXKQGNM\DQ HVSHFLDOO\ ILWWLQJ WK
EXLOGLQJ ZLOO EH GLVUXSWHG E\ WKH KRO\ ZRUN R

("1(6'$<6 -1 $'9(1AYHQLQJ 3UD\HU DW S P 1RYHPE
‘H OO0 H[SHULHQFH IRXU VWHSVY WR RSHQ *RG V OLI
EUHDWKLQJ UHOHDVLQJ UHFHLO®MYKDQE UG WKIRFRLWY
IULHQGO\ SUDFWLFHV WKDW DOORZ XV WR H[SHULHQF
(YDQJHOLFDO /XWKHUDQ :RUVKLS (/: (YHQLQJ 3UD\H

$GYHQW OLGZHHN ZILBOLIRIWR (/&$ :RUOG +XQJHU DQC
&RPPXQLW\ JRRG 3DQWU\

< | DS
:.". ;; ELCA World Hunger
Evangelical Lutheran Church in America

God's work. OQur hands.

$'9(17 :5($7+ &$1'/( /-*+7-1* 6-*1 83

)DPLOLHYV DUH LQYLWHG WR VLJQ XS WR OLJKW WKH FI

6XQGD\V 1RYHPEHU 'HFHPEHU DQG :HGQHVGD\V
6LJQ XS RQOL BREWBHHFHPEHU OLQLVWQGBXSWRE

6-*1 836 7TDE RU RQ VKHHWV LQ WKH *DWKHULQJ 6SDF

)5(( $' 9(175(62858&(6 7KHUH DLH$GYHQW d
&D®IQGDUY DQG GHYRVRQDY DYDLME®1 LQ ViKH A ” Vent
* DWKHUQJ 6SDFH ILRP (/&$ 1 RUB + XQIHU $@DWH

Z HBRP H VR VDNH ViKHP 2022
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385&+$6( 32-16(77-$6 )25 7+( 6$138NEPI<*XLOG KDV DUUD Q JH¢
'"HFRUDK V 7KH &RXQWU\ *DUGHQ IRU PHPEHUV WR SXUFKDJ
VHDVRQ DW SHU SODQW 2UGHUV ZLWK SD\PHQW DU
21ILFH QR ODWHU WKDQ S P RQ ORQGD\ 'HFHPEHU "
SKRQH HPDLO RU QRWH RU SXW \RXU FKHFN LQ WKH RIIH[
&KHFNV DFFRPSDQ\LQJ HDFK RUGHU VKRXOG EH PDGH SD\E
&KXUFK ZLWK 3RLQVHWWLD LQ WKH PHPR OLQH
e 30DQWV PD\ EH JLYHQ LQ KRQRU DV PHPRULDOV RU D
RUGHU 1DPHV ZLOO EH LQFOXGHG LQ EXOOHWLQV 30H
RI WKRVH \RX DUH GHGLFDWLQJ WKH SRLQVHWWLD IRU
e 5HG SRLQVHWWLDV ZUDSSHG LQ JROG IRLO ZLOO EH SO
EHJLQQLQJ 6DWXUGD\ 'HFHPEHU <RX DUH ZHOFRPH
&KULVWPDV EXW QR ODWHU WKDQ 6DWXUGD\ -DQXDU\

$8*6%85* )2575(66 '(927-2T&MUH LV D GHOD\ LQ VKLSSLQJ
GHYRWLRQDOV 3URSKHWYV DQG 3URPLVHV ZLOO KRSHIXO(
(ULFD ZLOO FRQWDFW WKRVH ZKR UHVHUYHG WKHP ILUVW
*DWKHULQJ 6SDFH IRU DOO ZKR ZLVK

&+5-670%$6 75(( '(&25%$7HF* WK IROORZLQJ ZRUVKLS MRLQ
GHFRUDWH WKH WUHH LQ WKH VDQFWXDU\

&+5-670%$6 352*5$0 'LQBHUSHUIRUPDQFH ZLOO EH KHOG R
SP $ VDQGZLFK GLQQHU ZLOO EH SURYLGHG IRU DOO IRO
SURYLGLQJ FRRNLHY GHVVHUWY DQG KHOSLQJ VHUYH DO




&+5-670 $6 352*5%0 -0 3257%$17"' $7(6

'‘"HFHPEHU &WHKLVWPDV SURJUDP SUDFWLFH EHJLQV

(DFK ZHHN RI SURJUDP SUDFWLFH DOO NLGV DJH \
ODUJH FODVVURRP DQG WKHQ PRYH WR WKH VDQF
GXULQJ UHJXODU 6XQGD\ 6FKRRO IURP DP
6FULSWYVY DQG SDUWYV ZLOO EH VHQW RXW EHIRUH S

‘HFHPEHU WK &KULVWPDV 7UHH '"HFRUDWLQJ &RVWXH

$IWHU SURJUDP SUDFWLFH FKLOGUHQ DQG \RXWK

WUHH LQ WKH VDQFWXDU\ $V WKLV LV KDSSHQLQJ

FRVWXPH ILWWLQJYV IRU WKH SURJUDP .HOOL ZLOO
KHOS ZLWK FRVWXPH RUJDQL]DWLRQ DORQJ ZLWK F
SB3OHDVH SXW \RXWKQANPIHRRBEIHFRRMWDFW .HOOL LI \R
KHOS

ORUH LQIRUPDWLRQ IURP %URRNH ZLOO EH FRPLQJ
ZRXOG OLNH WR SOD\ SUHOXGH RU SRVWOXGH PXV
3OHDVH VLIQ XBRHUMHFRU%URRNH QR ODWHU WKDQ

'HFHPEHU WK )LQDO SUDFWLFH GXULQJ 6XQGD\ VFKR
7KH SURJUDP ZLOO EH DW SP 30HDVH SODQ WR KD
IDXULH DQG .HOOL DUH ORRNLQJ IRU SDUHQW

$V NLGV DUH JHWWLQJ FRVWXPHV WKH\ ZLOO EH L
WKH NLGV EXV\ EHIRUH LW VWDUWYV

&KLOGUHQ RIITHULQJ VSHFLDO PXVLF ZLOO QHHG WR
$ VDQGZLFK GLQQHU ZLOO EH SURYLGHG DIWHUZDU
SODWH RI FRRNLHV WR VKDUH ZLWK WKH PHDO DQG
VHW XS VHUYLQJ DQG FOHDSQ DB X8 WHI[EN IR PWD O
.HOOL
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&RQILUPDWLRQ XU MHUSGYHQW WKH &RQILUPDWLRQ F
$GYHQW ZRUVKLS DW SP 7KHUH LV QR &RQILUPDWL
FDQ DWWHQG ZLWK WKHLU IDPLOLHV
o $IWHU ZRUVKLS RQ 'HF WK &RQILUPDWLRQ VWXGH
.HOOL ZLOO DOO JR RXW WR HDW DW ODEHV WRJHWHK
<RXWK *URXS ZLOO EH KRVWLQ2QHFRB MREZR QWX HRMU \R
PHPEHUV ZLOO EH KRVWLQJ IHOORZVKLS KRXU 0DQ\
RQ WKH %OHVVHG 7RJHWKHU VXUYH\V $GXOW OHDGH
7KHUH LV QR \RXWK JURXS RQ 'HF UDWKHU ZH LQY
VHUYH )HOORZVKLS +RXU
'5($7+ /-*+7-19DPLOLHV DUH LQYLWHG WR VLJQ XS WR
$GYHQW :UHDWK RQ 6XQGD\V 1RYHPEHU 'HFHPEHU
1RYHPEHU 'HFHPEHU 6LIQ XNR RIQPOELKH 'BIWHREHU 0
6XSSRUW @G QUEWKIHE36 70RU RQ VKHHWYV LQ WKH *DWK

0 86-8& 6&+ (' 8/ (

&EKRUHKHDUVHY ZHHNO\ RQ :HGQHVGD\V SP RQ 6XQ

ZDUP XS DW % DREHKHDUVHY ZHHNO\ RQ :HGQHVGD\V

6XQGD\V ZKHQ EDQG SOD\V ZDWPXGEBRWRLU DRAKHDUYV
DP RQ WKH PRUQLQJ ZH SOD\

$00 YDFFLQDWHG PHPEHUV IULHQGYV JXHVWV Rl *RRG
DQ\ RI WKHVH JURXS\WIRRPPWURQ SOHDVH FRQWDFW
%URRNH -R\FH RU ZEMR\FH #JPDLO ERP

6XQGD\ $GYHQW  &KRIUMQIVRITHIRU b

6XQGD\ $GYHQW + DQGEH@ SO\ RIIHURU b

S $GYHQN B6RE® RUVP DAHQWHP E®I RSSRUMQIW HEKUMR DV
3DOHDQW  SP  EDQG S@ VDBRQIMGH\ RX\Wb

6DVKUGD\ &KUWR DV ( YH &KRIUDQG %DQG Z I@RITHUP XMF GXUQJ VHYIFHD

6XQGD\ 6R®& RUW D@HMHP E®I RSSRUXQW b
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$ QLFH QXPEHU DQG FURVV VHFWLRQ RI *RRG 6KHSKH
FRPSOHWH WKH QHZ %OHVVHG 7RJHWKHU VXUYH\V S
\RXQJ DQG ROG ORQJ WLPH PHPEHUV DQG QHZFRPHU
LQWHUHVWLQJ SDLQWLQJ D SLFWXUH RI D FRQJUHJD
ZRUVKLS DQG VSLULWXDOLW\ FRPPXQLW\ VHUYLFH Z
JDWKHULQJ ZKLOH DW WKH VDPH WLPH KLJKOLJKWLQ
FRPSRQHQW SDVVLRQV DQG FDOOV ZLWKLQ RXU QHWZ

7KH VXUYH\ GLIIHUHG IURP 7LPH DQG 7DOHQW VXUYH\
WR VLIQ XS IRU VSHFLILF FRPPLWWHHY EXW UDWKHU
LOQYROYHPHQW DQG KRZ ZH ZRXOG OLNH WR FRQWULE

7R WKH ZKDW ZH VHHN LQ WKLV IDLWK FRPPXQLW\ T

e 0DQ\ RI XV PHQWLRQHG WKH ZRUVKLS H[SHULHQFH
VWXG\ WKHRORJ\ DQG WKH RSSRUWXQLW\ WR VLQ
ODQ\ DOVR FLWHG WKH RSSRUWXQLW\ WR VKDUH ILQ(
RWKHUV IRU VRFLDO MXVWLFH DQG WKH HQYLURQP
$VSHFWV RI FRPPXQLW\ FDPH RXW DOVR ZLWK D OC

HGXFDWLRQ IRU FKLOGUHQ DQG \RXQJ DGXOWV &R
VKRZQ LQ FRPPXQLW\ DPRQJ ROGHU DGXOWV IDPLO
GLIIHUHQWO\ DEOHG 5HTXHVWV IRU SDVWRUDO FR
VPDOOHU LQ QXPEHU

‘H H[SUHVVHG VWURQJ LQWHUHVW LQ VRFLDOL]LQJ
VWXG\LQJ LQ VPDOO JURXSV $W WKH VDPH WLPH
IHHO FRQVWUDLQHG E\ WKH FXUUHQW WDVN VLJQ X
VA\VWHP RI RUJDQL]JHG VXE JURXSV Rl WKH FRQJUHJ
ILOO OHDGHUVKLS UROHV

7R WKH KRZ ZH IHHO FDOOHG WR FRQWULEXWH TXHV

e 7KH ODUJHVW QXPEHU RI UHVSRQGHQWYV VDLG ZH |
SHRSOH DQG WR FRQQHFW ZLWK RWKHUV LQ WKH FF
VHHPHG WR LQFOXGH LQIRUPDO FRQQHFWLRQV DV
JUHHWHU UROHYV
7KH QH[W PRVW SRSXODU UROH ZDV WR UHDG RU VS
FDPH IURP WKH \RXQJ DQG WKH QHZFRPHUV DV ZHO
VXJIJHVWY WKDW WKHUH LV D ODUJH XQWDSSHG VX9
WR RXU ZRUVKLS VHUYLFHV LQ D GLYHUVH ZD\ OD\E
ODNLQJ PXVLF LV D VWURQJ LQWHUHVW RI PDQ\ PHP
VHWWLQJ XS IRU IHOORZVKLS DQG HYHQWYV

FRQWLQXHG RQ
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e (YHU\ RWKHU TXHVWLRQ HOLFLWHG DW OHDVW D KD
IDFLOLWLHVY WR SUD\LQJ ZLWK RWKHUV IURP DGYRH
ILQDQFHVY WR WHFKQRORJ\

OXFK RI WKLV ZH PLIJKW KDYH H[SHFWHG WKRXJK LW
SHRSOH VHHN GLITHUHQW WKLQJV IURP FKXUFK DQG
JLIWV ZLWK RWKHUV LQ IDLWK FRPPXQLW\ —-QGLYLGXE
UHVSRQVHYV DUH IDVFLQDWLQJ LQ WKLV UHJDUG EXW
VXPPDUL]H 2QH RI P\ IDYRULWHYV ZDV ZKHQ DVNHG ZK
RQH UHVSRQGHQW VDLG 7R JHW P\ KHDG ULJKW IRU

$O00 DUH HQFRXUDJHG WR ILOO RXW WKLV/KKMUMHDUHW

LQ WKH *DWKHULQJ 6SDFH RU E\ FRQWDFWLQJ WKH &K
7TKDQN \REWHZDUGVKLS &RPPLWWHH

6621 (1'2: 0(17)81"

&20 0 <77(( /(77(5

$SSUR[LPDWHO\ \HDUV DJR RXU FRQJUHJDWLRQ HVWD
(QGRZPHQW )XQG -W KDV HYROYHG DQG JURZQ LQWR D
6KHSKHUG VWXGHQWY DWWHQGLQJ (/&% FROOHJHV RU X(

7R GDWH HDFK VWXGHQW PHPEHU RI WKH FRQJUHJDWLR({
UHFHLYHG DQQXDOO\ %HFDXVH WKHVH DZDUGV DUH
&RYHQWU\ VFKRODUVKLSY WKH FROOHJHV W\SLFDOO\
WKH VWXGHQW UHFHLYHV D EHQHILW RI 7KH 0() &RH
&RXQFLO ZLVKHV WR FRQWLQXH WKLV PLQLVWU\ DV LW
OLVVLRQ (QGRZPHQW )XQG &RQWLQXLQJ 5HVROXWLRQ

7R PDLQWDLQ WKH PLQLVWU\ WKH 0() &RPPLWWHH LV D
DVVLVWDQFH DQG KDV ZULWWHQ D OHWWHU WKDW ZLOO
‘HFHPEHU 3OHDVH UHDG WKH OHWWHU DQG UHIOHFW R(
FRQJUHIJDWLRQDO PLQLVWU\ 2XU \RXQJ SHRSOH DUH ZH
7TKDQN \RX RQ EHKDOI RI RXU IXWXUH OHDGHUV

7KH 0() &RPPLWWHH -HUU\ %UXFH -LP %X]]D -RKQ -HII
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$GYHQW %UXQFK

%XUU 2DN /XWKHUD@®KM¥HFKXY WR MRLQ ZLWK WKHP L
WKH $GYHQW7&HDVRQ@O EH KRVWLQJ DQ DGYHQW SURJ
RBDWXUGD\ 'HFHPEHWWDMKH FKXUFK VHH SRVWHU R
IHOORZVKLS KDOO $00 RXU ZHOFRPH

*DWKHU %LEOH 6WXG\

2XU ELEOH VWXG\ IRU '"HFHPEHU RIITHUV D ZHHNO\ GHYH
(KUOLFK WKH DXWKRU RI &KULVWLDQ OLQLPDOLVP 6L
VHUYHV DV DQ DGMXQFW SURIHVVRU DW 8QLWHG /XWK
SKLODGHAOBRPD*DWKHU PDJD]LQH

*RRG WKLQJV FRPH LQ VPORYCLQDANRPHADQWLQJ WR ZD
"HHN 7KH ORUH 0\WK

:HHN 7KH $SSHDUDQFH —-OOXVLRQ

"HHN 7KH 6 WLOO 6PDOO 9RLFH

"HHN 7KH % HVW 7KLQJ &DPH LQ D 6PDOO 3DFNDJH

-DQXDU\ ZLOO EH RXU :(/&$ DQQXDO PHHWLQJ DQG
-RKQVRQ IURP (:$/8 &DPS DQG 5HWUHDW &HQWHU ZLOO

XSGDWH XV RQ (:$/8 DFWLYLWLHY DQG DOVR WHOO XV
UHQRYDWH &HGDU /RGJH :H ZLOO DOVR EH GLVSHUVLC(
6KHULGDQ LI \RX KDYH DQ\ IXQGLQJ UHTXHVWYV :H DU
SURYLGH UHIUHUYRPHQOMWYHOFRPH

8SFRPLQJ HYHQWYV
‘'HFHPEHU $GYHQW %UXQFK %XUU 2DN /I XWKHUDQ
-DQXDUWLG ZLQWHU EUXQFK IHOORZVKLS KDOO
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35%$<(5 6+%:/ 0-1-67KHUH ZLOO EH QR 3UD\HU 6KDZO OHH
OHHWLQJV ZLOO UHVXPH LQ -DQXDU\

$ QHZ SDSHU HGLYRIRRX 6KIHEKHUG /XWKHUDQ &KXUIFK )DP
SODQQHG WR EH SULQWHG DW WKH EHJLQQLQJ RI -DQXD
LQIRUPDWLRQ LQ WKH 'LUHFWRU\ -1 \RX G OLNH WR KDY
1RWLI\ (ULFD OLQLVWU\ 6XSSRUW &RRUGLQDWRU E\ FDO
RIILFH#JRRGVKHSKHUGOANMFRYBEIMRWHY DQG SKRWR UHTX

ZLOO EH PDLOHG RU GHOLYHUHG WR DOO ZKR KDYH QR L
GHVLUH D SDS&RPPR\LFDWLRQV 6XEFRPPLWWHH .DWK\ ¢
-DQH .HPS

'(&25%+ &20081-7< 0($/ VXSSRUWHG E\ *22' BKK3H(BVW 7KX
HDFK PRQWK WKHUH LV D IUHH FRPPXQLW\ PHDO DW 'HFR
SP 7KH PDLQ FRXUVH LV SURYLGHG E\ 6RGH[R RI /XW
RUJDQL]DWLRQV SURYLGH YROXQWHHUV VDODGV DQG G
YROXQWHHUV VDODGY DQG GHVVHUWYV IRU WKH FRPPXQ
6LIJQ XS LQ WKH *DWKHULQJ 6SDFH RU E\ FRQM DV WIK
LV QHHGHG WR VXSSRUW WKLYV HYHQW
. YROXQWHHU DRIOXHMWHG GXULQJ HDFK VKLIW 1R \RX
SP
SP
7TRWDO 6DebeX VDODG VHUYHYV DW OHDVW SHRSO
JUHHQ VDODGYV
IlUXLW VDODGYV
RWKHU vVDODGYV VLGHYV
7TRWDO '"HVHBDFW\GHVVHUW VHUYHV DW OHDVW SHR
GHVVHUWYV
*OXWHQ )UHH "HVVHUWYV

&21*5%$78/$7-216 *I6PPHPEHU -LP )ULW] UHFHQWO\ UHFHL
JHGHUDWLRQ $ZDUG RI OHULW IURP WKH 1DWLRQDO )HGH
1)+6$ DV WKH 6HFWLRQ ZLQQHU -RZD OLQQHVRWD :L
-OOLQRLV +H ZDV WKH 6WDWH RI —RZD $ZDUGHH 7K

-RzZD $00 6WDWH OXVLF )HVWLYDO FRQFHUW KHOG 6D
QRWH /L] )ULW] JRW WKLV VDPH DZDUG ODVW \HDU 7KH)
ERWK UHFHLYH WKLV DZDUG IURP 1)+6% LQ EDFN WR ED

~7$/< 7285 LQ 5HY 6YDQRH LV SODQQLQJ D WRXU LQ 1RY
~WDO\ -1 \RX G OLNH PRUH LQIRUPDWRRIY YRX FEDHJ PP DQ q
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7KH )DFLOLWLHYV DQG *URXDGW &RPPLWWHH
VHHNLQJ WR LGHQWLI\ FRQJUHJDWLRQ PHPEHUV WUDL(
SHRSOH ZKR FDQ UHVSRQG ZLWK &35 DQG WKH $(' GHILE
SODQQLQJ WR KRVW D &35 WUDLQLQJ UHFHUWLILFDWLF
WUDLQHG LQ &35 RU ZRXOG OLNH WR EH SOHDVH FRQWD

<RXWK *URXS OHPEHUV )DPLOLHV —QYLWHG WQRF+RBW R
\RXWK JURXS PHPEHUV DQG IDPLOLHVY DUH DVNHG WR KR
PHQWLRQHG WKHLU LQWHUHVW LQ KHOSLQJ RQ WKH %OH

\RXWK JURXS IDPLOLHV ZLOOLQJ WR KHOS IRU 6XQGD\
IRUXP WKDW GD\ 30HDVH VLJQ XS RQ WKH 6LJQ8S*HQLX
DQG VHW XS LQ D ZD\ WKDW ZRUNV IRU \RXU IDPLO\

&21*5$78/$7-216 %52WYRRNH -R\FH FRPSRVHU LQ UHVLG
DQG OXVLF 'LUHFWRU DW *RRG 6KHSKHUG KDV EHHQ QDF
FRPSRVLWLRQ DZDUGV E\ WKH $PHULFDQ *XLOG RI 2UJDQ
RUJDQL]DWLRQ IRU WKH RUJDQ LQ WKH ZRUOG -R\FH LV
3XEOLVKLQJ $ZDUG LQ &KRUDO &RPSRVLWLRQ DQG WKH

2UJDQ &RPSRVLWLRQ (YHU\ WZR \HDUV WKH $*2 VHOHF

DZDUGV 7KH ZLQQHUV DUH SDLG D FRPPLVVLRQ WR ZUL

SUHPLHUHG DW WKH ELDQQXDO $*2 1DWLRQDO &RQYHQW
VXEPLWWHG KLV SRUWIROLR RI ZRUN DORQJ ZLWK D SUR
FKRVHQ 5HDG PRUH LQ+\WH IXOO DUWLFOH

&RPPXQLW\ :LQWHU %BRNUDKIE RWKHUEY 5BWRKED/D OHQDNH

OHPEHUV RI '"HFRUDK 88 ZLOO IDFLOLWDWH D ERRN UHDG

ERRN UHD\G*BDQGPRWKHZMNMOODBRKEMQ LQ ODWH -DQXDU\

IURP -DQXDU\ ODUFK 7R MRLQ D GLVFXVVLRQ JURXS FR

GHFRUDKXX FRQWDFW#JPDLO FRP

e 0\ *UDQGPRWKHUWDBOQOQ@WLPDWH JXLGHERRN WRZDUG
DFKLHYHV WKDW UDUH FRPELQDWLRQ IRU LWV UHDGH
ZKLOH DOVR SURYLGLQJ SUDFWLFDO ZD\V WR HQJDJH
UHDG - EHOLHYH WKLV ERRN ZLOO FKDQJH WKH GLUHE
MXVWBRELQ 'L$QJHOR 5DFLDO -XVWLFH (&KXWBWEBDJDQ

"(&25%+ &+25%/( &21&(BKH QG $QQXDO +RPH IRU &KULVW
&KRUDOH FRQFHUW ZLOO EH KHOG 6DWXUGD\ 'HFHPEHU
&EKXUFK 7KH EHQHILW FRQFHUW VXSSRUWYVY WKH ZRUN RI
+XPDQLW\ WKURXJK WKH FRQFHUW IUHH ZLOO RIIHULQJ
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7KH *XDWHPDODQ %DVISURYQGWVDWLYSHOHYVY WR ORFDO LP
WKDW IRUP DQ LPSRUWDQW FRPSRQHQW RI PHDOV IRU W
FRQVLVWY RI D SRXQG EDJ RI ULFH DQG D SRXQG ED
OD6H&D FRUQ IORXU 7RUWLOOD OL[ (DFK VHW RI VWDSZ(
SURYLGH WKHVH HVVHQWLDOV WR D IDPLO\ RI IRXU IRU L
LQLWLDWLYH KDV VHUYHG XSZDUGV RI KRXVHKROGV FH
FKLOGUHQ LQ 'HFRUDK 3RVWYLOOH 5LGJHZD\ DQG UXUD
DUH H[SHULHQFLQJ ULVLQJ FRVWYV LQ WRGD\ V HFRQRP\
3OHDVH FRQVLGHU PDNLQJ D FRQWULEXWLRQ WR WKH *X
\RX JLYH JRHV GLUHFWO\ WR SXWWLQJ IRRG RQ WKH WDHE
RXU QHLJKERUYV
e <RX PD\ JLYH RQOLQH E\ FUHGLW GHELW FDUG RU EDQ
8&& V ZHE EDVHG JLYLQJ SDJH DQG VHOHFWLQJ 1HLJ
*XDWHPDODQ %DVLFV )XQG IURP WKH GURSGRZQ PHQ
<RX PD\ DOVR ZULWH D FKHFN SD\DEOH WR 'HFRUDK 8
WKH PHPR OLQH DQG VHQG LW WR WKH '"HFRUDK 8&& R

A e Bl
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0 DUMDO RQVRQ/ RZ HDQG* HRUH/ RZ HKDYH MVMADULLYHG EDFNILRP WKH + R® / DQG EHDUQJ Z RQGHUXO
WHDVXUHV RI RQYH Z RRG FDUMQIV I LRP - %HWEDKRXU VFDUYHV DQG NHIA DVILRP %H-WEBKHP  + HELRQ JOW
WKJVIWRP * DD RQHRIAWRP WHO RXQARI 2 @HV | DDWUILRP WH I IHGVRI %HMOKHP FLRWHV DQG
WHH Rl @H QHANDFHV ILRP -HUX\VDBP  |HOZ RINP DGH ILRP 94HWGKHP Z RROWDGIMRQDCS DBMAQIDQ

HP ELRIGH) + HELRQ SRWMY BWRQZ WK ' HDG 6HD P LOHDY DQG RQYH RIOVRDS IRP 1 DEQXXV

+ HUH LV DQ RSSRUMQIW VR JLYH JLLW WKLY &KUMR DVILRP WH + RO / DQG VXSSRUAQ GFDCDUAYDQV DQG
VKRSNHHSHW/ &KUMADQV DQG 0 XVIP V 1QWH @QG RI -HVXVVEIUK : HZ LGEH RITHUQJ VKHVH VSHFLDO
VWP V| RUVDG LQ VIKH ) HERZ VKLS + DAVWH P RUQIQJ Rl HFHP EHU
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&2 1*5(*3$721 &2 81 &+
O((74* 127(6 7XHVGD. 1 RYHP EHU

3UHSDULQJ 2XU +HDUWV DQG 0OLQGV WR 6HUYH
SUHVHO@WKLD (UQVW $QQ 1DVOXQG %RE 1DVOXQG -RK(
3U $P\ DQG +D\OH\ -DFNVRQ ZHUH SUHVHQW 7LP /HFDQG
'HYRWLRQV DQG "Q@LYWHKOQDS FWQRWVOHG GHYRWLRQV

&RQVHQW $JHQGD
"WHPV LQ WKH &RQVHQW $JHQGD DUH GHVLJQHG WR EH D
GLVFXVVLRQ RU IRUPDO YRWH 7KH LWHPV LQ WKH FRQVH
PHHWLQJ DJHQGD LV DSSURYHG %HIRUH DSSURYLQJ WKH
PHPEHU ZLVKHV WR PRYH DQ LWHP IURP WKH FRQVHQW D
PHPEHU IHHOV D GLVFXVVLRQ LV ZDUUDQWHG
$SSURYDO RI &RXQFLO OHHWLQJ OLQXWHV
SHFHSWLRQ Rl &RPPLWWHH 5HSRUWY VHH OLQNV EHOR
$SSURYH FKDQJHV WR WKH 1RPLQDWLQJ &RPPLWWHH /
JHFDQGHU /XWKHU 6QRZ LV VHUYLQJ LQ SODFH RI 1DRH
6SRQVRULQJ FRPPXQLW\ PHDO -DQ SHRSOH DUH DVN
DOZD\V VSRQVRUHG WKLV LQ WKH SDVW MXVW DSSURY

7KH &RQVHQW $JHQGD ZDV DSSURYHG E\ WKH FRQVHQW R

'LVEXVVLRQ $JHQGD
OHPEHUVKLS 5RYWHRRGI6KHBKHUG LV FXUUHQWO\ ZRUNL(
PHPEHUVKLS UHFRUGYV LQ SUHSDUDWLRQ IRU D QHZ SULQ
FXUUHQW LQDFWLYH PHPEHUV DQG D SURSRVHG OHWWHU
FODULI\ WKHLU UHODWLRQVKLS ZLWK *RRG 6KHSKHUG &R
PHWKRGV Rl FRQWDFW DQG FRQWHQWYV Rl WKH OHWWHU
OHWWHUV WR LQDFWLYH PHPEHUV OLVWHG RQ WKH URVW
)DELOLWLHY DQG *URXW GHP ) XOMEL GRE 1DVOXQG VKDUHG
IRU )DFLOLWLHY DQG *URXQGV 7KH ZHVW HQWU\ GRRU D
&RPPLWWHH PHPEHU -LP )ULW] LV DWWHPSWLQJ WR FRQ
QHZ RQH ZRXOG FRVW DERXW 7KLV H[FHHGV WKH U
UHTXLUH &RXQFLO DXWKRUL]JDWLRQ $QQ 1DVOXQG PRYH(
XS WR WR FRYHU FRVWY UHODWHG WR IL[LQJ RU UHS
ORWLRQ FDUULHG 7KH RWKHU SRWHQWLDO FRVWV ZRXOG
WKH VDQFWXDU\ WKDW ZRXOG SUHYHQW SDLQW SHHOLQJ
VIVWHP IRU WKH RUJDQ DQG VDQFWXDU\ WKDW FRXOG EH
EHVW HVWLPDWH IRU WKH H[SDQVLRQ SDQHO ZRXOG EH
KHDW GXFWV DUH UHPRYHG GXULQJ XSFRPLQJ UHQRYDWL
DZDLWLQJ DQ RIILFLDO HVWLPDWH IRU WKH KXPLGLILHU
&RXQFLO GLVFXVVHG XUJHQF\ Rl WKH SURMHFWV Q
EH FRQYHQLHQW WR LQVWDOO ZKHQ ZH DOUHDG\ KDYH VH
FRQWLQXHG RQ QH[W SDJH




PRUH XUJHQW LQ WHUPV Rl SUHYHQWLQJ DQ\ ORQJ WHUP
VRXUFHV RI IXQGLQJ -RKQ ORHOOHU ZLOO DVN %URRNH -
FRPH DV D ORDQ IURP WKH RUJDQ IXQG &RXQFLO GHFLG
SURMHFWYV XQWLO WKHUH DUH ILUPHU HVWLPDWHV 1R
WKDW DQ H[SDQVLRQ SDQHO LV QRW QHHGHG 8SFRPLQJ
EXGJHW LQFOXGH IRU WKH JUHQFK GUDLQ SURMHEW
UHPDLQLQJ 333 VXUSOXV WR FRYHU WKLV DQG FRVWYV IR
SHU SHUVRQ 3U $P\ UHPLQGHG WKH &RXQFLO WKDW DOO
EH VXEPLWWHG WR -RKQ E\ QH[W PRQWK

%OHVVHG 7TRIJHWKHU 6WHEZRUGW KRE GUB®UWDUHG VRPH L
WKH %OHVVHG 7RJHWKHU UHSRUW EDVHG RQ VXUYH\V VH
ILQGLQJV LQFOXGH WKDW PHPEHUV YDOXH WKH ZRUVKLS
DQG ZRUNLQJ WRJHWKHU RQ VRFLDO MXVWLFH DQG WKH
LQ VPDOO JURXSV DQG SDUWLFLSDWLQJ LQ FRPPXQLW\
JUHHWLQJ ZHOFRPLQJ FRQQHFWLQJ ZLWK SHRSOH LQ WK
ZRUVKLS PDNLQJ PXVLF SUHSDULQJ IRRG DQG VHWWLQ
LQWURGXFH SHRSOH WR VHUYLFH RSSRUWXQLWLHV WKD
IHOORZVKLS VR WKH\ DUH OHVV LQWLPLGDWLQJ DQG PR
VXFFHVV ZKLOH VWLOO FXOWLYDWLQJ D FXOWXUH RI JUD
VHHPV WR EH WKDW SHRSOH ZDQW WR VHUYH :H MXVW K
FRPSOHWHG D VXUYH\ \HW DUH HQFRXUDJHG WR GR VR 6
ZRUN RQ D SURSRVDO IRU D FRPELQDWLRQ RI D PLQLVWU
LQYLWLQJ VHUYLFH

5HSDUDWLRQV 5R\D@RXQBRGFEMLOL® IO\ UHYLHZHG WKH SUR
-R\FH DQG 5REHUW 9UWLV DW WKH FRQJUHJDWLRQDO PH
HQFRXUDJHG PHPEHUV WR UHYLHZ LW FDUHIXOO\ EHIRUH
7JUHDVXUHU VRKG@RBWOOHU UHYLHZHG KLV UHSRUW +D\O
7UHDVXUHU V UHSRUW 7RP VHFRQGHG PRWLRQ FDUULHG

SHEXUULQJ :RUN RI WKH %RG\ &RPPLWWHH 3DVWRU DQ
7KH &RPPLWWHH 5HSRUWY ZHUH UHFHLYHG DQG DFFHSW

(GXFDWBRQ 1DVOXQG

1RYHPEHU HYHQWYV LQFOXGH PLGGOH VFKRRO KLJK VFKRH
1RY <RXWK *URXS FDUG PDNLQJ IRU KRPHERXQG PHPE
)DPLO\ .LENEDOO DQG SOD\JURXQG PHHWXS LQ JUHHSRU

WKH &KULVWPDV SURJUDP 5HKHDUVDOV ZLOO EH RQ 'HF

UHYLHZLQJ 6XQGD\ 6FKRRO QHHGV IRU WKH QHZ \HDU LQ
LQ '"HFHPEHU

' RUVKLS DQG TR FX UH VK

7KH FRPPLWWHH UHYLHZHG WKH UR\DOWLHY SURSRVDO D
QULWLY DW WKH 2FW DGXOW IRUXP 7KH FRPPLWWHH L
$GYHQW &KULVWPDV ZRUVKLS DQG OXPLQDULHV $GYHQW
‘HGQHVGD\V &RPPXQLRQ ZLOO FRQWLQXH WR EH VHUYHG
&RYLG SUHFDXWLRQ

FROWLOXHG RQ QOH[W SDJH




3DVWRU V BHSBBW
7KHUH KDV EHHQ JRRG HQHUJ\ DQG VXSSRUW IRU WKH *R
30HDVH VKDUH QDPHV Rl SHRSOH \RX WKLQN ZRXOG EH J
FRPPLWWHH -1 WKHUH DUH SHRSOH \RX KDYHQ W VHHQ L
WKHP —W UHDOO\ PDNHV D GLIIHUHQFH ZKHQ SHRSOH KH
6XQGD\ DQG $00 6DLQWYV 6XQGD\ ZHQW YHU\ ZHOO - DP
ZDQWLQJ WR SURSRVH ZH FRQVLGHU PRUH VWDII ULJKW ¢
FRPPLWWHH DQG RWKHU FRPPLWWHHV DQG (ULFD WR LG
SHRSOH WR VHUYH
ZUHDVXUHU VRHSRBRWOOHU
7RWDO LQFRPH IRU WKLV \HDU DV RI 2FWREHU
OHDYLQJ XV ZLWK D VXUSOXV RI

DQG LQWHQGHG IRU ZKLFK LQFUHDVHV RXU VXUSC

RXU LQFRPH KDV LQFUHDVHG DQG H[SHQVHV KDYH G
DSSUR[LPDWHO\ LQ JLYLQJ DQG RXU 6WDWHPHQWYV
UHFHLYHG VR ZH DUH YHU\ FORVH WR ZKHUH ZH HJ
JRRG ILQDQFLDO KHDOWK

SQQRXQFHPHQWYV
1HZVOHWWHU '"HDGOLQH 1RYHPEHU

I1H[W &RXQFLO OHHWLQJ 7KH QH[W PHHWLQJ ZLOO EH 'HF
$SGMRXUQPHQW DQG &TRWLBHHWIDQBWZDYV DGMRXUQHG
FRXQFLO LQ WKH /RUG V 3UD\HU W&RXE® RWM M HE \PHMH\W HQ J
&RQIJUHIDWLRQ 6HFUHWDU\




