
 

,ĞůůŽ͕�/�Ăŵ�<ĂƚƌŝŶĂ�ZŝĐŚĂƌĚƐŽŶ�ĂŶĚ�/͛ŵ�ǀĞƌǇ�ŐƌĂƚĞĨƵů�ƚŽ�ďĞ�ǇŽƵƌ�ŐƌĂĚƵĂƚĞ�ŝŶƚĞƌŶ͘�/͛ŵ�Ă�ĐĂŶĚŝĚĂƚĞ�ĨŽƌ�ŽƌĚŝŶĂƟŽŶ�
ŝŶ�ƚŚĞ�WƌĞƐďǇƚĞƌŝĂŶ��ŚƵƌĐŚ�;h͘^͘�͘Ϳ͕�ŚĂǀŝŶŐ�ƌĞĐĞŶƚůǇ�ŐƌĂĚƵĂƚĞĚ�ĨƌŽŵ�ƚŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ��ƵďƵƋƵĞ�dŚĞŽůŽŐŝĐĂů�
^ĞŵŝŶĂƌǇ͘��ƚ�h�d^�/�ǁĂƐ�Ă�tĞŶĚƚ��ŚĂƌĂĐƚĞƌ�^ĐŚŽůĂƌ�ĂŶĚ�ǁĂƐ�ĂǁĂƌĚĞĚ�ƚŚĞ�h�d^�WƌĞƐŝĚĞŶƟĂů�^ĐŚŽůĂƌƐŚŝƉ͘�/�
ŚŽůĚ�Ă��͘�͘�ŝŶ�ƉŽůŝƟĐĂů�ƐĐŝĞŶĐĞ�ĂŶĚ�ŚĂǀĞ�ƉƌŽĨĞƐƐŝŽŶĂů�ĞǆƉĞƌŝĞŶĐĞ�ŝŶ�ĐŚƵƌĐŚ�ĂĚŵŝŶŝƐƚƌĂƟŽŶ�ĂŶĚ�ƐŽĐŝĂů�ǁŽƌŬ͘   
 

DǇ�ĨĂŵŝůǇ�ĂŶĚ�/�ŵŽǀĞĚ�ĨƌŽŵ�ŽƵƌ�ŚŽŵĞƚŽǁŶ�ŽĨ�'ƵƚŚƌŝĞ͕�KŬůĂŚŽŵĂ�ƚŽ��ƵďƵƋƵĞ�ŝŶ�ƉƵƌƐƵŝƚ�ŽĨ�'ŽĚ͛Ɛ�ĐĂůů�ŝŶ�:ƵůǇ�
ŽĨ�ϮϬϭϱ͘���ƵďƵƋƵĞ�ŚĂƐ�ƋƵŝĐŬůǇ�ďĞĐŽŵĞ�ŚŽŵĞ͘���ŝůůǇ͕�ŵǇ�ŚƵƐďĂŶĚ�ŽĨ�ϭϱ�ǇĞĂƌƐ͕�ŝƐ�Ă�ďĂŶĚ�ĚŝƌĞĐƚŽƌ�Ăƚ�dŚŽŵĂƐ�
:ĞīĞƌƐŽŶ�DŝĚĚůĞ�^ĐŚŽŽů͘�KƵƌ�ĚĂƵŐŚƚĞƌƐ�ĂƌĞ�>ĂŝŶĂ�;ϴͿ�ǁŚŽ�ĞŶũŽǇƐ�ƌĞĂĚŝŶŐ�ĂŶŝŵĂů�ĞŶĐǇĐůŽƉĞĚŝĂƐ�ĂŶĚ�ŝƐ�ĨĞǀĞƌͲ
ŝƐŚůǇ�ƉƵƌƐƵŝŶŐ�Ă�ĐĂƌĞĞƌ�ĂƐ�Ă�ĨĞůŝŶŽƚŽůŽŐŝƐƚ�ĂŶĚ�ZƵďǇ�;ϲͿ�ǁŚŽ�ůŽǀĞƐ�ƚŽ�ĂƩĞŵƉƚ�ŚĞĂĚƐƚĂŶĚƐ�ĂŶĚ�ĂƐƉŝƌĞƐ�ƚŽ�ďĞ�Ă�
ŵŽŵ�ĂŶĚ�Ă�ƚĞĂĐŚĞƌ�ŝŶ�ƚŚĞ�ĐŚƵƌĐŚ͘�/͛ŵ�ƉĂƐƐŝŽŶĂƚĞ�ĂďŽƵƚ�ĐŽŽŬŝŶŐ�DĞǆŝĐĂŶ�ĨŽŽĚ�ĂŶĚ�ĐƌĞĂƟŶŐ�ŚŽŵĞŵĂĚĞ�
ƐƚƌĂǁďĞƌƌǇ�ůŝƉ�ďĂůŵ͘��KƵƌ�ĨĂŵŝůǇ�ĞŶũŽǇƐ�ĐĂŵƉŝŶŐ͕�ŚŝŬŝŶŐ͕�ĂŶĚ�ƐƉĞŶĚŝŶŐ�ƟŵĞ�ǁŝƚŚ�ŽƵƌ�ϮϮ�ǇĞĂƌ-�ŽůĚ�ĐŽĐŬĂƟĞů͕�
dǁĞĞƚůĞ͕�ĂŶĚ�ŽƵƌ�ϱ�ǇĞĂƌ-ŽůĚ�ĐĂƚ͕��ŵďĞƌ͘�� 
 

^ŝŶĐĞ�ŽƵƌ�ŵŽǀĞ�ƚŽ�/ŽǁĂ͕�ǁĞ�ŚĂǀĞ�ŵĂĚĞ�ŝƚ�Ă�ĨĂŵŝůǇ�ĐŚĂůůĞŶŐĞ�ƚŽ�ƚƌǇ�
�>>�ƚŚĞ�ĚĞůŝĐŝŽƵƐ�ǀĂƌŝĞƟĞƐ�ŽĨ�ƉŽƉĐŽƌŶ�ĨŽƵŶĚ�ŝŶ�ůŽĐĂů�ƐƚŽƌĞƐ͘��^Ž�ĨĂƌ͕�
ZƵďǇ�ZĞĚ�ŝƐ�ŽƵƌ�ĨĂǀŽƌŝƚĞ�ǁŝƚŚ�ŝƚƐ�ĚĂƌŬ�ƐŽŌ�ŚƵůůƐ�ĂŶĚ�ďƌŝŐŚƚ�ǁŚŝƚĞ�
ŇƵī͕�ďƵƚ�ŝƚƐ�ŶĂŵĞ�ŵŽƐƚ�ĐĞƌƚĂŝŶůǇ�ĐƌĞĂƚĞƐ�Ă�ďŝĂƐ͘ 
 

EŽǁ�ƚŚĂƚ�ǇŽƵ�ŬŶŽǁ�Ă�ůŝƩůĞ�ĂďŽƵƚ�ƵƐ͕�/�ůŽŽŬ�ĨŽƌǁĂƌĚ�ŵĞĞƟŶŐ�ǇŽƵ͘��/�
ƚŚĂŶŬ�'ŽĚ�ĨŽƌ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ŐĞƚ�ƚŽ�ŬŶŽǁ�&ŝƌƐƚ�WƌĞƐďǇƚĞƌŝĂŶ�ĂŶĚ�
ƚŚĞ��ŝƚǇ�ŽĨ��ƵďƵƋƵĞ�ŵŽƌĞ�ĂŶĚ�ŵŽƌĞ�ĞĂĐŚ�ĚĂǇ͘��/�Ăŵ�ŚƵŵďůĞĚ�ĂŶĚ�
ŐƌĂƚĞĨƵů�ƚŚĂƚ�/�ŐĞƚ�ƚŽ�ƐĞƌǀĞ�'ŽĚ�ŝŶ�ƚŚŝƐ�ƵŶŝƋƵĞ�ǁĂǇ�ĂŶĚ�/�Ăŵ�ĞǆĐŝƚĞĚ�
ƚŽ�ƐĞĞ�ǁŚĂƚ�'ŽĚ�ŚĂƐ�ŝŶ�ƐƚŽƌĞ�ĨŽƌ�ƚŚĞ�ŶĞǆƚ�ϯ�ŵŽŶƚŚƐ͘ 

 

:ŽǇĨƵůůǇ͕� 
<ĂƚƌŝŶĂ�ZŝĐŚĂƌĚƐŽŶ�� 

DĞĞƚ�ŽƵƌ�^ƵŵŵĞƌ�/ŶƚĞƌŶ͊ 

9%6������,V�$OPRVW�+HUH��—�µ*URZLQJ�LQ�WKH�*RVSHOµ 
9$&$7,21�%,%/(�6&+22/��

-XQH���-���� 
 

+DYH�\RX�LQYLWHG�\RXU� 
IULHQGV�DQG�IDPLO\�PHPEHUV"� 

 
 

5HJLVWUDWLRQ�IRUPV�DUH�DYDLODEOH� 
LQ�WKH�&RIIHH�+RXU�5RRP� 



DŝƐƐŝŽŶͬ^ƚĞǁĂƌĚƐŚŝƉ 

^�Zs��t/d,���&��D/E/^dZz�d,/^��h'h^d�ϯϬƚŚ  ͊

:ŽŝŶ�ƵƐ�ƚŽ�ƐĞƌǀĞ�Ă�ŵĞĂů�ƚŽ�ŽǀĞƌ�ϭϬϬ�ŚƵŶŐƌǇ�ƉĞŽƉůĞ͘��tĞ�ĂƌĞ�ƐĞƌǀŝŶŐ�ĐŚŝůŝ�;ĚŽŶĂƚĞĚ�ĨƌŽŵ�
tĞŶĚǇΖƐͿ͖��ŚŽƚ�ĚŽŐƐ͕�ƐĂůĂĚƐ͕�ĐŚŝƉƐ�ĂŶĚ�ĚĞƐƐĞƌƚƐ�;ĚŽŶĂƚĞĚ�ďǇ�&W��ĨŽůŬƐͿ͘��dŚĂŶŬ�ǇŽƵ�ƚŽ�Ăůů�
ǁŚŽ�ĐŽŶƟŶƵĞ�ƚŽ�ŚĞůƉ�ǁŝƚŚ�ƚŚŝƐ�ŵŝŶŝƐƚƌǇ͘�/ƚ�ŽŶůǇ�ƚĂŬĞƐ�ĂďŽƵƚ�Ϯ�ŚŽƵƌƐ�ŽĨ�ƟŵĞ͘�^ĞĞ�ƚŚĞ�ƐŝŐŶ
-ƵƉ�ŝŶ�ƚŚĞ��ŽīĞĞ�,ŽƵƌ�ZŽŽŵ͘�d,�E<�zKh͊ 

DŝƐƐŝŽŶ�dƌŝƉ�hƉĚĂƚĞ  
&ŝƌƐƚ�WƌĞƐ͊�zŽƵ�ĂƌĞ��t�^KD�͊ 

 

:ŽŶĂŚ�Θ� �ůŝĂƐ� �ƌĞŚŵ͕� �ƚŚĂŶ� �ůĂŝƌ͕� ^Ăŵ�Θ� >ƵƉĞ�DŽƌĂůĞƐ͕� ĂŶĚ�
'ĂďĞ� sĂŶĚĞƌ� �ƌŽĞŬ͕� ĂůŽŶŐ� ǁŝƚŚ� ƚŚĞŝƌ� ƟƌĞůĞƐƐ� ůĞĂĚĞƌƐ� ^ƚĞǀĞ�
&ŽǆĞŶ�ĂŶĚ��ƌǇĂŶ��ůĂŝƌ͕�ĂƌĞ�ŐĞƫŶŐ�ƐƚŽŬĞĚ�ĂďŽƵƚ�ƐĞƌǀŝŶŐ�ŝŶ�ŵŝƐͲ
ƐŝŽŶ� ŝŶ�'ƌĞĞŶ��ĂǇ͕�t/� ;:ƵŶĞ�Ϯϰ-ϯϬͿ͘�dŚĞǇ�ǁŝůů�ďĞ�ƌĞĂĚǇ�ƚŽ�ƚĞůů�
ǇŽƵ�Ăůů�ĂďŽƵƚ� ŝƚ�ŽŶ�^ƵŶĚĂǇ͕� :ƵůǇ�ϭ� ͘� ͘� ͘�
ƐŽ�ŵĂƌŬ�ǇŽƵƌ�ĐĂůĞŶĚĂƌƐ�ŶŽǁ͘ 
 

�ĞĐĂƵƐĞ� ŽĨ� ŵŽŶĞƚĂƌǇ� ŐŝŌƐ� ŐŝǀĞŶ� ĂŶĚ�
ǀĂƌŝŽƵƐ� ĨƵŶĚƌĂŝƐĞƌƐ͕� ƚŚĞ� ƚĞĂŵ͛Ɛ� ƌĞŐŝƐͲ
ƚƌĂƟŽŶ� ŝƐ� ĐŽǀĞƌĞĚ͘� tŚĂƚ� ƌĞŵĂŝŶƐ� ŝƐ�

ĞĂƌŶŝŶŐ�ĨƵŶĚƐ�ƚŽ�ƉĂǇ�ĨŽƌ�ƚǁŽ�ǀĞŚŝĐůĞƐ�ƚƌĂǀĞůŝŶŐ�ƚŽ�ĂŶĚ�ĨƌŽŵ�'ƌĞĞŶ��ĂǇ͕�ĂŶĚ�ďĞ�ƉƌĞƐƐĞĚ�
ŝŶƚŽ�ƐĞƌǀŝĐĞ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ǁĞĞŬ͘� 
 

tŽƌŬ�ĐƌĞǁƐ�ŽĨ�DŝƐƐŝŽŶ�dĞĂŵ�ƉĂƌƟĐŝƉĂŶƚƐ�ŚĂǀĞ�ďĞĞŶ�ƉƵƚ�ƚŽ�ǁŽƌŬ�ƚŽ�ĐŽǀĞƌ�ƚƌĂǀĞůŝŶŐ�ĞǆͲ
ƉĞŶƐĞƐ�ďǇ�ƟůůŝŶŐ͕�ŵƵůĐŚŝŶŐ͕�ĂŶĚ�ĞŶŐĂŐŝŶŐ�ŝŶ�ǀĂƌŝŽƵƐ�ŽƚŚĞƌ�ǇĂƌĚ�ǁŽƌŬ͘�dŚĂŶŬ�ǇŽƵ�ĨŽƌ�ƚŚĞ�
ŽƉƉŽƌƚƵŶŝƟĞƐ�ŐŝǀĞŶ�ƚŽ�ĞĂƌŶ�ƚŚĞŝƌ�ǁĂǇ͊�� 

��Y�&ŽŽĚ�WĂŶƚƌǇ�͞>ƵŶĐŚĞƐ�ƚŽ�'Ž͟ 
͞>ƵŶĐŚĞƐ� ƚŽ� 'Ž͟� ŝƐ� ĨŽƌ� ĐŚŝůĚƌĞŶ�
ĂŐĞƐ� ŶĞǁďŽƌŶ� ƚŽ� ϭϴ� ǇĞĂƌƐ� ŽůĚ͘�
�ĂĐŚ� ĐŚŝůĚ� ǁŝůů� ŐĞƚ� ŚŝƐͬŚĞƌ� ŽǁŶ�
ďĂŐ� ƚŽ� Įůů͘� dŚŝƐ� ŝƐ� ŽƉĞŶ� ƚŽ� ĂŶǇ�
ĐŚŝůĚ�ŝŶ�ƚŚĞ��ƵďƵƋƵĞ�ĂƌĞĂ͘ 
 

dŚĞ� ƉƌŽŐƌĂŵ� ƌƵŶƐ� :ƵŶĞ� ϳ-�ƵŐƵƐƚ�
ϮϮ͘� KƉĞƌĂƟŶŐ� ŚŽƵƌƐ� ĂƌĞ� DŽŶͲ
ĚĂǇ—&ƌŝĚĂǇ�ϭϬ͗ϯϬĂŵ�-ϭϮ͗ϬϬƉŵ͘� 

��ŶŽƚĞ�ŽĨ�ƚŚĂŶŬƐ�ĨƌŽŵ�ƚŚĞ�&ŽŽĚ�WĂŶƚƌǇ͗ 
 

&ŝƌƐƚ�WƌĞƐďǇƚĞƌŝĂŶ��ŚƵƌĐŚ͕ 
 

dŚĂŶŬ�ǇŽƵ�ĂŐĂŝŶ�ĨŽƌ�ďĞŝŶŐ�Ă�ďůĞƐƐŝŶŐ�ƚŽ�ǇŽƵƌ�ĐŽŵŵƵͲ
ŶŝƚǇ͘��ŽŶŐƌĞŐĂƟŽŶƐ�ůŝŬĞ�ǇŽƵƌƐ�ĂƌĞ�ƐŽ�ǀŝƚĂů�ƚŽ�ŽƵƌ�ŵŝƐͲ
ƐŝŽŶ͘�zŽƵ�ƐĞĞ�ƚŚĞ�ŶĞĞĚ�ŽŶ�Ă�ƌĞŐƵůĂƌ�ďĂƐŝƐ�ĂŶĚ�ǁĞ�ĂƌĞ�
ƐŽ�ŐƌĂƚĞĨƵů�ĨŽƌ�ǇŽƵƌ�ǁŝůůŝŶŐŶĞƐƐ�ƚŽ�ŚĞůƉ͘�DĂǇ�'ŽĚ�ďůĞƐƐ�
ǇŽƵ�ĂďƵŶĚĂŶƚůǇ�ĨŽƌ�Ăůů�ǇŽƵ�ĚŽ͊�
dŚĂŶŬ�ǇŽƵ�ĨŽƌ�ǇŽƵƌ�ŐĞŶĞƌŽƐŝƚǇ͘ 
 

^ŝŶĐĞƌĞůǇ͕ 
dŚĞƌĞƐĂ��ĂůĚǁĞůů͕�ŵŶŐƌ͘ 

DŝƐƐŝŽŶĂƌǇ�DĂŝůďĂŐ 
Dear Members of Session and FPC,  
 

Thank you for your generous gift toward my ministry in Bahrain! I appreciated the opportunity to worship with you 
during much of my time in seminary and appreciate the opportunity to partner with you in minis-
tering to the people of many different nations in Bahrain. While I am continuing to raise funds, the 
RCA has decided to send me for my first year of service in Bahrain. Thank you for enabling me to 
begin. I’m excited to get started! Shortly after arriving I’ll also have an opportunity to meet other 
missionaries at a regional retreat in Oman. Thank you! 
 

In Christ, Andy Smothers 
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ĚĂ

Ǉ 

ϭϮ
 

ϵ͗
ϬϬ

-ϭ
ϭ͗
ϯϬ

Ăŵ
�s
�^

 
 ϯ͗
ϰϱ

Ɖŵ
�D

ŝƐ
Ɛŝ
ŽŶ

� 
ϲ͗
ϯϬ

Ɖŵ
�^
ĞƐ
Ɛŝ
ŽŶ

 

ϭϯ
 

ϵ͗
ϬϬ

-ϭ
ϭ͗
ϯϬ

Ăŵ
�s
�^

 
ϭϰ

 
ϵ͗
ϬϬ

-ϭ
ϭ͗
ϯϬ

Ăŵ
�s
�^

 
 ϭϭ

͗ϰ
ϱĂ

ŵ
�z
ŽƵ

ƚŚ
�W
ŝǌ
ǌĂ
�Θ
���
� 

���
Wů
ĂŶ

Ŷŝ
ŶŐ

�>
ƵŶ

ĐŚ
� 

ϭϱ
 

ϵ͗
ϬϬ

-ϭ
ϭ͗
ϯϬ

Ăŵ
�s
�^

 
  ϲ͗
ϬϬ

Ɖŵ
�D

ŝƐ
Ɛŝ
ŽŶ

�d
ĞĂ

ŵ
� 

���
dŽ

Žů
�W
Ăƌ
ƚǇ
�Λ

��
ůĂ
ŝƌ͛
Ɛ 

ϭϲ
 

ϭϳ
���
���
���
���
���
&Ă
ƚŚ
Ğƌ
͛Ɛ
��
ĂǇ

 
ϭϬ

͗ϭ
ϱĂ

ŵ
�t

Žƌ
ƐŚ
ŝƉ
͗ 

���
s�

^�
^Ƶ

ŶĚ
ĂǇ

 
���

 

ϭϴ
 

ϭϵ
 

ϮϬ
 

Ϯϭ
 

ϮϮ
 

Ϯϯ
 

Ϯϰ
 

ϴ͗
ϬϬ

Ăŵ
�D

ŝƐ
Ɛŝ
ŽŶ

�d
ĞĂ

ŵ
�Ě
ĞƉ

Ăƌ
ƚƐ
�ĨŽ

ƌ� 
���
'
ƌĞ
ĞŶ

��
ĂǇ
͕�t

/ 
 ϭϬ

͗ϭ
ϱĂ

ŵ
�t

Žƌ
ƐŚ
ŝƉ
͗ 

���
ZĞ

ǀ͘
�>
Ǉů
Ğ�
sĂ

ŶĚ
Ğƌ
��
ƌŽ
ĞŬ
͕�Ɖ

ƌĞ
ĂĐ
Śŝ
ŶŐ

 
ϭϭ

͗ϯ
ϬĂ

ŵ
��
ŚƵ

ƌĐ
Ś�
�Ś

Ăƚ
�ŝŶ

�Ɛ
ĂŶ

Đƚ
ƵĂ

ƌǇ
 

 ϭ͗
ϯϬ

Ɖŵ
��
Ğƚ
ŚĂ

ŶǇ
�,
Žŵ

Ğ͗
 

���
<Ă

ƚƌ
ŝŶ
Ă�
Zŝ
ĐŚ
Ăƌ
ĚƐ
ŽŶ

�Θ
�:ŝ
ůů�
<ů
ŝŶ
Ğď

ƌŝĞ
ů 

Ϯϱ
 

Ϯϲ
 

Ϯϳ
 

Ϯϴ
 

Ϯϵ
 

ϯϬ
 

ϴ͗
ϯϬ

Ăŵ
-ϭ
Ϯ͗
ϬϬ

Ɖŵ
 

���
D
ŝŶ
ŝ�^
ĞƐ
Ɛŝ
ŽŶ

�Z
Ğƚ
ƌĞ
Ăƚ

 

:Ƶ
ŶĞ

�Ϯ
Ϭϭ

ϴ 

D
ŝƐ
Ɛŝ
ŽŶ

�d
ĞĂ

ŵ
�ŝŶ

�'
ƌĞ
ĞŶ

��
ĂǇ

͕�t
/—

Ɖů
ĞĂ

ƐĞ
�ď
Ğ�
ŝŶ
�Ɖ
ƌĂ
ǇĞ
ƌ 

�
ĞĂ

ĐŽ
ŶƐ
�Ž
Ĩ�ƚ
ŚĞ

�D
ŽŶ

ƚŚ
͗�^
ƚĞ
ǀĞ
�Θ
��
Ğƚ
Ś�
&Ž
ǆĞ
Ŷ 



zŽƵƌ��ŚƵƌĐŚ�&ĂŵŝůǇ�EĞĞĚƐ�zŽƵ͊ 
 

�ůů�ĂƌĞĂƐ�ŽĨ�ŵŝŶŝƐƚƌǇ�Ăƚ�&W��ĐŽƵůĚ�ƵƐĞ�ǇŽƵƌ�ŚĞůƉ͘�� 
WůĞĂƐĞ�ǀŽůƵŶƚĞĞƌ�ĨŽƌ� 

ŽŶĞ�ŽĨ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĐŽŵŵŝƩĞĞƐ͗ 
 

�ƵŝůĚŝŶŐƐ�Θ�'ƌŽƵŶĚƐ�–��ŚƌŝƐ��ĂŶŝĞůƐ�Θ��ůĞǆ�:ĂĐŬ 
�ŚƌŝƐƟĂŶ��ĚƵĐĂƟŽŶ�–�>ŝŶĚĂ�>ŽŶŐĮĞůĚ 
�ŽŶŐƌĞŐĂƟŽŶĂů�>ŝĨĞ�–�dĞƌƌŝ�'ƌŽŶĂƵ 

&ŝŶĂŶĐĞ�Θ�WĞƌƐŽŶŶĞů�–�:ŽŚŶ��ŝůůŵĂŶ�Θ��Žď�DŽŶƚŚĞǇ 
DĞŵŽƌŝĂů�–�>ŝŶĚĂ�>ŽŶŐĮĞůĚ�Θ�ZĂĐŚĞů�sĂŶĚĞƌ��ƌŽĞŬ 

DŝƐƐŝŽŶ�Θ�^ƚĞǁĂƌĚƐŚŝƉ�–��ŶŶĂůĞĞ�tĂƌĚ 
tŽƌƐŚŝƉ�–�ZĂĐŚĞů�sĂŶĚĞƌ��ƌŽĞŬ 

��:ƵŶĞ��ŝƌƚŚĚĂǇƐ�ĂŶĚ��ŶŶŝǀĞƌƐĂƌŝĞƐ 

 
 

 

�>��dZKE/��'/s/E'�ŚĂƐ�ĂƌƌŝǀĞĚ�Ăƚ�
&W�͘� /ŶĨŽƌŵĂƟŽŶ� ǁĂƐ� ŝŶĐůƵĚĞĚ� ŝŶ�
ǇŽƵƌ�ƋƵĂƌƚĞƌůǇ�ƐƚĂƚĞŵĞŶƚ�ĨƌŽŵ�ƚŚĞ�
ĐŚƵƌĐŚ͘� /Ĩ� ǇŽƵ� ŚĂǀĞ� ƋƵĞƐƟŽŶƐ� Žƌ�
ǁŽƵůĚ� ůŝŬĞ�ŵŽƌĞ� ŝŶĨŽƌŵĂƟŽŶ� ĐŽŶͲ
ƚĂĐƚ� ĐŚƵƌĐŚ� ƚƌĞĂƐƵƌĞƌ͕� �Žď� DŽŶͲ
ƚŚĞǇ͘ 

2)),&(�+2856 
3DVWRU�� 
 
7KXUV�������-
�����SP 
 
2U�E\�DSSRLQWPHQW� 

6HFUHWDU\�	� 
$GPLQLVWUDWRU�� � 

0RQ������-����SP 
:HG������-����SP 
7KX�������-����SP ����������

Ϯ������ �ŚƌŝƐ�Θ�:ĞĂŶ�,ŽůĚĞŶĞƌ� 
dĞƌƌǇ�Θ�<ĂƚĞ�dŝĞƚũĞŶ 

ϯ �ƌĂĚůĞǇ�>ŽŶŐĮĞůĚ� 

ϲ �ůŝŶƚ��ŝĞŬĞƌƚ� 

ϴ dŽŵ��ŽƐŐƌŽǀĞ� 

ϭϮ ZĂĐŚĞů�Θ�>ǇůĞ�sĂŶĚĞƌ��ƌŽĞŬ� 

ϭϳ ,ĂƌǀĞǇ�Θ��ƵŐƵƐƚ�tĂƌĚ 

ϭϴ �ĂƌǀĞů��ůŽĞƐĐŚ 
>ŽƵŝƐĞ��ĂŶŝĞůƐ 

ϮϬ dŝŵ�DĐ�Ăǁ� 

Ϯϯ DĂƌŬ�^ƚĂŶƚ� 

Ϯϰ ,ĞŶƌǇ�&ĂǁĐĞƩ� 
�ĞƌƌŝĐŬ�tĂƌĚ 

Ϯϱ :ƵƐƟŶ��ůďĂ� 

Ϯϲ DĂƌŬ�Θ��ŶŶĂůĞĞ�tĂƌĚ� 

Ϯϳ dŽŵ�:ĂĐŬ� 

Ϯϴ :ŝŵ�WƌŝŶĞ� 

ϯϬ �ŽŶŶĂ�DĞǇĞƌ 

ϭϰ �ĞƌƌŝĐŬ�Θ�>ŝŶĚƐĞǇ�tĂƌĚ 

:hE� 
 

 :ƵŶĞ�ϯ   <ĂƚƌŝŶĂ�ZŝĐŚĂƌĚƐŽŶ 
 :ƵŶĞ�ϭϬ  ZĞǀ͘ ��ƌĂĚůĞǇ�>ŽŶŐĮĞůĚ 
 :ƵŶĞ�ϭϳ  s�^�^ƵŶĚĂǇ 
 :ƵŶĞ�Ϯϰ  ZĞǀ͘ �>ǇůĞ�sĂŶĚĞƌ��ƌŽĞŬ 

WZ���,/E'�^�,��h>� 

+RQRULQJ�2XU�7HDFKHUV 
���� 

 
3OHDVH�MRLQ�LQ�WKDQNLQJ�RXU�GHGLFDWHG�WHDFKHUV�
ZKR�KDYH�EOHVVHG�RXU�FKXUFK�IDPLO\�WKURXJK�WKHLU�
VHUYLFH� 
 

 &ODVV      7HDFKHUV 
 
 1XUVHU\�     (OLVVD�6PLWK� 
 
 3UHVFKRRO-�VW�JU  7UDF\�:LOGHUPXWK 
 � 
 �QG�–��WK�*UDGHV  6DUD�%ODLU�	�-RH�    
         .OLQHEULHO 
 
 �WK�-��WK�*UDGHV   %HWK�)R[HQ�	�/LQGD�   
         /RQJILHOG 
         -HQQLIHU�3DWWHH 
 
 &RQILUPDWLRQ   .DW�$FKWHPHLHU�	�/LQGD� 
         /RQJILHOG 
 
 +LJK�6FKRRO    0DUN�6WDQW� 
 
 $GXOW�&ODVV    /\OH�9DQGHU�%URHN��0DUN� 
         $FKWHPHLHU� �-HQQLIHU�  
         3DWWHH�     � 
 6XEVWLWXWHV    'HE�6WDQW��6WHYH�)R[HQ�� 
         %U\DQ�%ODLU��-RKQ�(E\�� 
         'HGHH�&RVJURYH��%UDGOH\� 
         /RQJILHOG 
 

 2SHQLQJ�����   .DW�$FKWHPHLHU��.ULVWHQ�(E\��
        -HQQLIHU�3DWWHH��'HE�6WDQW 
 
´7HDFK�WKH�ZD\�RI�*RG�LQ�DFFRUGDQFH�ZLWK�WUXWK�µ����

/XNH������ 



/Ŷ�ƚŚĞ�>ŝĨĞ�ŽĨ�ƚŚĞ��ŚƵƌĐŚ 
dƌĂŶƐŝƟŽŶ�EĞǁƐ 

dŚĞ�^ĞƐƐŝŽŶ�ǀĂůƵĞƐ�ǇŽƵƌ�ŽƉŝŶŝŽŶ�ĂƐ�ǁĞ�ŵŽǀĞ�ĨŽƌǁĂƌĚ�ŝŶ�ŵŝŶŝƐƚƌǇ�ĂŶĚ�ŵŝƐƐŝŽŶ�Ăƚ�&ŝƌƐƚ�WƌĞƐďǇƚĞƌŝĂŶ�
�ŚƵƌĐŚ͘� � /Ŷ� :ƵŶĞ͕�ŵĞŵďĞƌƐ�ǁŝůů� ƌĞĐĞŝǀĞ�Ă�ƐŚŽƌƚ�ƐƵƌǀĞǇ�ƚŽ�ĐŽŵƉůĞƚĞ� ;ĞŵĂŝůĞĚ�Žƌ�ƐĞŶƚ� ƚŽ�ǇŽƵͿ͘�KŶ�
:ƵŶĞ�ϭϬƚŚ�ĂŶĚ�ϮϰƚŚ͕� ƚŚĞ�^ĞƐƐŝŽŶ�ǁŝůů�ŚŽůĚ�ďƌŝĞĨ�͞ĐŚƵƌĐŚ�ĐŚĂƚƐ͟�ĂŌĞƌ�ǁŽƌƐŚŝƉ͘��ƵƌŝŶŐ�Ă�ĐŚƵƌĐŚ�ĐŚĂƚ͕�
ŵĞŵďĞƌƐ�ĂŶĚ�ĨƌŝĞŶĚƐ�ŽĨ�&W��ĂƌĞ�ŝŶǀŝƚĞĚ�ƚŽ�ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�Ă�ƐŵĂůů�ŐƌŽƵƉ�ĂŶĚ�ƐŚĂƌĞ�ƚŚĞŝƌ�ũŽǇƐ͕�ŚŽƉĞƐ͕�
ĐŽŶĐĞƌŶƐ�ĂŶĚ�ƋƵĞƐƟŽŶƐ�ĂďŽƵƚ�ƚŚĞ�ƉĂƐƚŽƌĂů�ƐĞĂƌĐŚ�ƉƌŽĐĞƐƐ͘�   �ϲ 
 

�ƚ�ŝƚƐ�DĂǇ�ϮϮŶĚ�^ĞƐƐŝŽŶ�ŵĞĞƟŶŐ͕�ZĞǀ͘ �dŝŵŽƚŚǇ�ZƵƉĞƌƚ�ůĞĚ�ƚŚĞ�ĞůĚĞƌƐ�ƚŚƌŽƵŐŚ�Ă�ƐĞƌŝĞƐ�ŽĨ�ƋƵĞƐͲ
ƟŽŶƐ�ŝŶ�ĂĚǀĂŶĐĞ�ŽĨ�ďĞŐŝŶŶŝŶŐ�ƚŚĞ�ŵŝƐƐŝŽŶ�ƐƚƵĚǇ͘�dŚĞǇ�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�
ŚĞĂƌŝŶŐ�ĨƌŽŵ�ƚŚĞ�ĐŽŶŐƌĞŐĂƟŽŶ�ďĞĨŽƌĞ�Ă�ŵŝŶŝ�ƌĞƚƌĞĂƚ�ŽŶ�:ƵŶĞ�ϯϬ͘ 
 

tĞ�ǁĞůĐŽŵĞ�<ĂƚƌŝŶĂ�ZŝĐŚĂƌĚƐŽŶ�ĂƐ�ŽƵƌ�ŐƌĂĚƵĂƚĞ�ŝŶƚĞƌŶ�ĨŽƌ�ƚŚĞ�ƐƵŵͲ
ŵĞƌ͘ � � <ĂƚƌŝŶĂ͕�ǁŚŽ� ƌĞĐĞŶƚůǇ� ŐƌĂĚƵĂƚĞĚ� ĨƌŽŵ�h�d^͕�ǁŝůů� ƉƌĞĂĐŚ͕� ŚĞůƉ�
ǁŝƚŚ�ǀŝƐŝƚĂƟŽŶ�Θ�s�^͕�ĂŶĚ�ƉƌŽǀŝĚĞ�ǁŽƌƐŚŝƉ�ůĞĂĚĞƌƐŚŝƉ͘�^ĞĞ�ŚĞƌ�ďŝŽ�ŝŶ�
ƚŚŝƐ�ŶĞǁƐůĞƩĞƌ͘ � 

 
 

 
 

 
 

dŚĞ�ƐĞƐƐŝŽŶ�ǁĂŶƚƐ�ƚŽ�ƚŚĂŶŬ�ƚŚĞ�ZĞƟƌĞŵĞŶƚ�WĂƌƚǇ�dĂƐŬ�&ŽƌĐĞ�ĨŽƌ�ƚŚĞŝƌ�ŚĂƌĚ�ǁŽƌŬ�ĐƌĞĂƟŶŐ�ƚŚĞ�ǁŽŶͲ
ĚĞƌĨƵů�ĚĂǇ�ĐĞůĞďƌĂƟŶŐ�ZĞǀ͘ ��ĐŚƚĞŵĞŝĞƌ͛Ɛ�ŵŝŶŝƐƚƌǇ�ǁŝƚŚ�ƵƐ͘ 
 
dĂƐŬ�&ŽƌĐĞ�ŵĞŵďĞƌƐ�ǁĞƌĞ�ZĂĐŚĞů�sĂŶĚĞƌ��ƌŽĞŬ�;ĐŚĂŝƌͿ͕�ZŽŐĞƌ��ďĞƌƚǌ͕�:ŽǇĐĞ�DĐ�ůĂŝŶ͕��ŚĞƌŝ��ĂŶŝĞůƐ͕�
dĞƌƌŝ�'ƌŽŶĂƵ͕�ĂŶĚ�>ŝŶĚĂ�>ŽŶŐĮĞůĚ͘��dŚĂŶŬƐ�ĨŽƌ�Ă�ũŽď�ǁĞůů�ĚŽŶĞ͊ 

WZ�^�zd�Z/�E��,hZ�,�;h^�Ϳ�t/>>�,K>��/d^� 
E�d/KE�>�'�E�Z�>��^^�D�>z�D��d/E'�:hE��ϭϲ-Ϯϯ͕�ϮϬϭϴ 

 
dŚĞ�ϮϮϯƌĚ�'ĞŶĞƌĂů��ƐƐĞŵďůǇ�;'�Ϳ�ǁŝůů�ďĞ�ŚĞůĚ�ŝŶ ^ƚ͘�>ŽƵŝƐ͕�DŝƐƐŽƵƌŝ͕�:ƵŶĞ�ϭϲ�-�
Ϯϯ͕�ϮϬϭϴ͘�dŚĞ�'ĞŶĞƌĂů��ƐƐĞŵďůǇ�ŽĨ�ƚŚĞ�WƌĞƐďǇƚĞƌŝĂŶ��ŚƵƌĐŚ�;h^�Ϳ�ŵĞĞƚƐ�ďŝĞŶͲ
ŶŝĂůůǇ�ŝŶ�ĞǀĞŶ-ŶƵŵďĞƌĞĚ�ǇĞĂƌƐ͘�/ƚ�ĐŽŶƐŝƐƚƐ�ŽĨ�ĐůĞƌŐǇ�ĂŶĚ�ĞůĚĞƌ�ĐŽŵŵŝƐƐŝŽŶĞƌƐ�

ĞůĞĐƚĞĚ�ďǇ�ĞĂĐŚ�ŽĨ�ŝƚƐ�ϭϳϯ�ƉƌĞƐďǇƚĞƌŝĞƐ͘�dŚĞ�'��ŝƐ�ĨƵůů�ŽĨ�ĂĐƟǀŝƟĞƐ͗�ďƵƐŝŶĞƐƐ�ƐĞƐƐŝŽŶƐ͕�ĐŽŵŵŝƩĞĞ�
ŵĞĞƟŶŐƐ͕�ĂŶ�ĞǆŚŝďŝƚ�ŚĂůů͕�ĚĂŝůǇ�ǁŽƌƐŚŝƉ�ƐĞƌǀŝĐĞƐ͕�ĂŶĚ�ŵŝƐƐŝŽŶ�ƚŽƵƌƐ�ƐƉŽŶƐŽƌĞĚ�ďǇ�ƚŚĞ �ŽŵŵŝƩĞĞ�
ŽŶ�>ŽĐĂů��ƌƌĂŶŐĞŵĞŶƚƐ͘ dŚĞ�ĂƐƐĞŵďůǇ�ĂĐƚƐ�ŽŶ�ŚƵŶĚƌĞĚƐ�ŽĨ�ŝƚĞŵƐ�ŽĨ�ďƵƐŝŶĞƐƐ͕�ǁŚŝĐŚ�ŝƚ�ƌĞĐĞŝǀĞƐ�
ƚŚƌŽƵŐŚ�ƚŚĞ�ƌĞƉŽƌƚƐ�ĂŶĚ�ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ�ŽĨ�ǀĂƌŝŽƵƐ�ĂƐƐĞŵďůǇ�ĞŶƟƟĞƐ͕�ĂŶĚ�ƚŚƌŽƵŐŚ�ŽǀĞƌƚƵƌĞƐ�
ĨƌŽŵ�ƐǇŶŽĚƐ�ĂŶĚ�ƉƌĞƐďǇƚĞƌŝĞƐ͘ 
 



dŚĞ��ƵďƵƋƵĞ�&ŽŽĚ�WĂŶƚƌǇ�ŶĞĞĚƐ�ǇŽƵƌ�ŚĞůƉ͘���ůů�ŶŽŶ-
ƉĞƌŝƐŚĂďůĞƐ� ĂƌĞ� ǁĞůĐŽŵĞ� ĞƐƉĞĐŝĂůůǇ� ŵĂĐĂƌŽŶŝ� Θ�
ĐŚĞĞƐĞ͕� ƚƵŶĂ� ĂŶĚ� ŽƚŚĞƌ� ĐĂŶŶĞĚ�ŵĞĂƚ͕� ƐŽƵƉ͕� ƉĞĂŶƵƚ�
ďƵƩĞƌ�Θ�ũĞůůǇ͕�ĐĞƌĞĂů͕�ƌŝĐĞ͕�ƉĂƐƚĂ͕�ďŽǆĞĚ�ƉŽƚĂƚŽĞƐ͕�ηϯ�
ďĂďǇ�ĨŽŽĚ͕�ĚŝĂƉĞƌƐ�;ƐŝǌĞ�ϯ-ϱͿ͕�ĂŶĚ�ďĂďǇ�ǁŝƉĞƐ͘� 
 
WůĞĂƐĞ� ƉůĂĐĞ� ǇŽƵƌ�ĚŽŶĂƟŽŶƐ� ƚŽ� &ŽŽĚ� ĨŽƌ� ƚŚĞ� &ŝƌƐƚ� ŝŶ�
ƚŚĞ� ďĂƐŬĞƚ� ŝŶ� ƚŚĞ� ŶĂƌƚŚĞǆ͘� zŽƵƌ� ŐĞŶĞƌŽƵƐ� ĚŽŶĂƟŽŶƐ�
ĂƐƐŝƐƚ�ƚŚŽƐĞ�ŝŶ�ŶĞĞĚ�ŝŶ�ŽƵƌ�ŶĞŝŐŚďŽƌŚŽŽĚ�ĂŶĚ�ŚĞůƉ�ƚŽ�
ŵĂŬĞ�ƚŚĞŝƌ�ůŝǀĞƐ�Ă�ůŝƩůĞ�ďƌŝŐŚƚĞƌ͘�� 
 

dŚĂŶŬ�zŽƵ͊ 
DŝƐƐŝŽŶ��ŽŵŵŝƩĞĞ 

)RRG�IRU�WKH�)LUVW 
-XQH 

&ŝƌƐƚ�WƌĞƐďǇƚĞƌŝĂŶ��ŚƵƌĐŚ 
ϭϲϴϰ�/ŽǁĂ�^ƚ͘ 
�ƵďƵƋƵĞ͕�/��ϱϮϬϬϭ 

͞^ƵƉƉůŝĞƐ�ĨŽƌ�ƚŚĞ�^ĞĐŽŶĚ͟ 

:KLOH�VHUYLQJ�DW� WKH�'RPHVWLF�9LROHQFH�&HQWHU�ZH�
OHDUQHG�KRZ�ZH�FDQ�KHOS�E\�SURYLGLQJ�VXSSOLHV�WKDW�
DUH� DOZD\V� QHHGHG�� WRLOHW� SDSHU�� SDSHU� WRZHOV��
ER[HV�RI�WLVVXHV��WRLOHW�ERZO�FOHDQHU��FOHDQLQJ�SURG�
XFWV�OLNH�:LQGH[��ODXQGU\�GHWHUJHQW��GLDSHUV�� 

dŚŝƐ�ŵŽŶƚŚ͛Ɛ�ŵĂũŽƌ�ŶĞĞĚƐ�ĂƌĞ�ĚĞŶƚĂů�
ŇŽƐƐ͕�ĚĞŽĚŽƌĂŶƚ͕�ĂŶĚ�ďŽĚǇ�ǁĂƐŚ͘ 

 

 
 

 

3OHDVH�EULQJ�\RXU�³6XSSOLHV�IRU�WKH�6HFRQG´�WR�WKH�
FKXUFK�DQG�SODFH�WKHP�LQ�WKH�EDVNHW�LQ�WKH�QDUWKH[�
WKH� VHFRQG� 6XQGD\� RI� HDFK� PRQWK�� 7HUUL� *URQDX�
GHOLYHUV�WKHP�WR�WKH�FROOHFWLRQ�VLWH�� 


