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Double Tree Resort by Hilton
2400 Willow Street Pike

ReFRESHconference.org Lancaster, PA 17602

In a world where nothing feels secure or sure, the Psalmist reminds us to put our hope in God alone.
He is a safe harbor and a firm foundation when life feels hopeless. We must stop relying on
secondary things as substitutes for our peace, security, joy, and hope. Everything apart from Jesus
will fall apart. But when we put our hope in God, we find renewed strength to face the days ahead.

SPEAKERS

Tom Eliff Michael Catt  Ken Jenkins Ryan Rice, Sr. Paul Gotthardt

SCHEDULE
Monday, April 1 Tuesday, April 2

1:00 PM Registration begins 8:30 AM - 11:30 AM Morning Session
3:00 PM Hotel Check-in 11:30 AM - 1:.00 PM Lunch
3:00 PM - 5:00 PM Afternoon Session 1:30 PM - 3:30 PM Afternoon Session
5:00 PM - 6:30 PM Dinner 3:30 PM Conference
6:30 PM - 9:00 PM Evening Session Concludes

$100 includes the conference (your spouse may attend with
COSI' you at no additional cost), lodging for one night, dinner on
Monday, and lunch on Tuesday.




Annual Meeting

November 1-2, 2018

48th Annual Meeting
of the Baptist Resource Network
2550 Pine Grove Road, York, PA 17403

Kingdom Compassion

“The Spirit of the Lord is on me, because he has anointed me to preach
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General Information
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Find a Church ———— Available in
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“Baptist Resource
Network”




Facilities Map

Lower Level — Worship Center

Freedom
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Thursday night
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At-A-Glance Schedule

Thursday
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Detailed Schedule: November 1

General Session One — Thursday Afternoon, 1:30 p.m.
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Detailed Schedule: November 1-2

General Session Two — Thursday Evening, 6:30 p.m.
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General Session Three — Friday Morning, 9:30 a.m.
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Breakout Descriptions
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Thursday Lunch Breakout Session (11:45 a.m.-1 p.m.):

Cultivating Women’s Ministry in the Church, Beth Whitworth, Classroom H
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Developing a Leadership Strategy for Your Local Church, Dan Nold, Classroom J
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Exegeting Your Community, Kyle Canty, Fellowship Hall (upstairs)
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Spiritual Health Assessment, David Ludwig, Classroom G
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Friday Breakfast Breakout Session (8-9:15 a.m.):

Assimilating People from Other Parts of the World, Philip Pham, Classroom H
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Getting Involved in Reaching a Campus for Christ, Robert Turner, Classroom G
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Racial Reconciliation Panel, Freedom Biker Worship Center
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Friday Lunch Breakout Session (11:45 a.m.-1 p.m.):

The Culture of Discipleship in the Local Church, Brad Wingler, Classroom J
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UnDivided - Your Church and Racial Reconciliation, Larry Anderson, Freedom Biker Worship Center
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10 ' -r¥%v]| !';votul; ;|%ouh eeZt mmt-r ;;%m] L bm] -vvbo



BRN Spiritual Health Assessment:
A Customized Approach Toward Healthiness

$ ; -rzv]| '5votul; ;|%ouh o= F" P! Q "rbub|f-t ;-t|_ vv;
_-v O;;m 7;vblm;7 |o -vvbv]| | _; tol-t 1 _tul_ |o I;-vtu; |_; 1%
-v b| u;t-|;v |]o | _; ru-1z1; o= | _u;; h;< ObOtb1-t O; -"bouv9 «L
m|;mzom-t bvlbrt;v_br7 -m7 ;-7;uv_br ;7;torl;m]|: $ _;v; Ob
-vvolb-|;7 %b|_ -m7 vdr|ol-2z1 o= Juo%ebm] -m7 "bOu-m| _;-t|
$ ;" |oot %ebtt ;tr <ot 7;|;ulb

1 tul =v ru;v;m| _;-t|_ lom7ffzom -v b

u;t-|;v |o|_;v; 0; -"bouv:

=<0t -m7 <ofu 1_ful_ -u; bm];u.
|-hbm] | _; " 7 ;l-bt |_; ' -] _;tr7
Oumomtbm;:ou]7 -m7 % ;=tt Lomm
|;-1 1;10;u % 0 1-m _;tr:

=+ T+ & +Q=

healthy healthy healthy healthy healthy
leaders filters behaviors mission  churches
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At-A-Glance Program Participants

Sy =M s M7 D¢ bVVbDOmM-uUu<7  _bt-7;ti
v _t;< t-<Jafbl; u;vb7;m| =ou oor;u-2"; uo]Ju-Il -m7 "|;%-u7v_br7 " S
-v_"btt;7 $
00 OMU=Tiiiiiiiiiiiiiiiiieeeeeee.2 M OUT7 07 ;m-m| ollTmblce _tul_7 -uu
-uh uov]om............ zom-t bu;l|ou t-1h _tful_ -u|lm;uv_brv7 b=;)-<
-v_"btt;7 $

_bt bmeuZoicieeeeeeeeeeeaou7  buv| -rzv| _tul_ o= "%;7;v0ouo07?
ub-m -uubvom............eeeeeee2Nou?7  -v| " _ou; -rzv| _tul_7 -uu
;evjiom; tto%eov_br )ouv..br.$ sl «v|jom; ;tto%ev_br7 "ot7;ul
bl -u7 ubjleiiiiieiiieeeaMou7 7 -m7 0 -rzv| _ful 7 ;% 110
$ U v- b -V.|]ou=v )b=;7 57 -m7 -rzv| _tTul_7 ;% T
t"- -m-Q...cceeeevvveeeeenv|ou=v )b=;7 _bt-7;tr_b- bOt; _tul_ mj|;um-Zon
o TN I VIR 1 T o SR ~v|lou7 _bt-7;tr_b- bOt; _ful_m|;um-Zom-t
O o B S I 1 O PP TTTRPPPP bvvbom-ub;\
bl -5t Tl U], zMJou7 0% ;u fuu;tt -rzv| _tul_7 0%
1 UM :vJou7 buv| -rzv|] _tul_ o= ;% ott-m77 ;
;Tbhbm To 0 U :vJou7 olltmb|< -rzv|] _tul_-| _-ut;uob?
AR B TN O RSO PEPRRPO -v)ou7 $_; );tt7 b,vO0tu]
0. .M )] UMD eeennM]QUT7 SU-MVI;MT7 Tul 7 -ul
-uU< ) _b| %0l S;1tz"; bu;lloud$u;-vtu;u7 -rzv]| !;votul; ;|%ou

OM )DL O M -vlou?7 buv| -rzv| _tul_7 "r-u|-




Featured Speakers

Don Wilton, 3DVWRU )LUVW %DSWLVW &KXUFK RI 6SDL
(QFRXUDJLQJ :RUG WHOHYLVLRQ PLQLVWU\

u: om )btlom _-v v;u”;7 -v v;mbou r-v|jou o= |_; buv| -rzv| _tul_
-uotbm- vbm1l; ¢e——": ; -tvo v;u”; The\EmaouegingWprd|=t;"bvbom Ibmbv|u«:
$ bv Ibmbv|u< u;-1_;v | _otv-m7v o= _ol;v | _uot]_|_; u;lbom-t "J-L
Ibttbomv o= _ol;v 0o|]_ m-Zom-tt< -m7 JtoO-tt< |The&mdourdgingONood71-v|
u: )btjlom=v I;vv-];v -u; -tvo -"-bt-0t; -] %% %o:|_;;mlotu-]bm]% o0u7:c
-m7 |;-1_bm] bv _-ttl-uh;7 0< _bv tmlolruolbvbm] ru;v;m|-Zom o= |_;
o7=v )ou?7 |_-| robm]|v r;ort; |o ;vtv: ; 1_-tt;m];v -m7 ;mlotu-];v r;
|_;<1-m O0; =ou _ubv|7 ;lr_-Z1 bm _bv O;tb;=|_-| >;"-m];tbvl bv bm1
0;1o0l; |_; ;"-m];tbv]|v:?

i -V %oub,;m -m7 rt0tbv_;7 I-m<|I-mt-tv7 -uzlt;v7 -m7 u;"b;%vVv =ou
om ;mzZzom#1_ b7, 1bvblomrEbm;v7 -v % ;tt -v o] _;u rtOtbl1-Zomv:

-v ru;vb7;m| o= |_; "of|_ -uotbm- -rZv|] om";mZom -m7 bv - =u;tt;m
u-_-I "-m];tbvz1l vvolb-Zom -| |_; btt< u-_-1 $u-bmbm] ;m|;u -] $_
btt< u-_-1"1_ootv o= "-m];tbvl _;t7 -uotm?7 |_; %out7: )btlom -m7 _

|_u;; Juo%em 1_bt7u;m9 !'007 wu;]7 -m7 "_;tt;<: 100 -m7 _bv %b=;7 mr
ot|7 -1h7 buh7 -m7 -uotbm- 1 -tt: u;] -m7 _bv %b=;7 00«7 _-"; =

tb™;u -m7 -00<: o|_'o0 -m7 wu;] -u; O;bm] tv;7 Ib]_Zt< bm |_; ovr;t
bv v;u’bm] %b|_ u-mhtbm u-_-I=v "-l-ub|-m=v tuv;:

Kevin Roberts, %51 & RQYHQWLRQ 3UHVLGHQW 3DVWRU
&KXUFK &KDUOHURL 3D

u: ;"bm !'oO;u|v 0;]-m _bv -1-7;Ib1 fotum;< -| t;-u%-|;u _ubvZ-m o
t-][;u _; Cmbv_;7 _bv lotuv; o= v|T7< %b|_|_; "of|_;um -rzv| _tTul_
_y s-um;7 |_; 7;]us;v o= - -1 _;tou o= u|v bm fee®7 - |-v|;u=v 7;]u;; br
-m7 ‘ee” : % ;m| om |o lolrt;|; _bv 70l|ou-|; %b|_|_; r;m bOt; mvz
-,ubO*t|;v |_; ;-v; o= _bv -1-7;lb1l fotum;< |o |_; |[u-bmbm] -m7 I;m]|ou
_bv =-| _;u7 |_; t-]; 57 )bttb-1 : 1o0;u]|v:

;"bm _-v - _;-u| |Jo v;; lolltmbz;v blr-1|;7 =ou |_; bm]7o0l: ; _-v v;u
o= |_; olltmb]< -rzv|] _tul_bm _-ut;uob vbm1l; ;1;I0;u ‘ee¢’': ; _-v

1 tul_ =-lbt< |o |_bmh -m7 t-Oou ot|vb7; |_; 00S % _;m b| 10l;v |o u
fubm] _bv zI; -] _-ut;uob _; -v O;;m - r-u| o= "of|_;um -rzv]| tb=;

0o-u7 =ou |[_; ! -v %o;tt -v _ot7bm] - rovbZzom om |[_; t;-7;uv_br |;-1 |
-rzv| vvolb-Zom: ;"bm _-v -tvo v;u”;7 |%o0 |;ulv -v |_; lom™";mzZom (

|_; 1fuu;m| Tom™;mzZom ru;vb7;m|:




Featured Speakers

Adam Sewell, 3SaDVWRU 7KH :HOO &KXUFK 3LWWVEXUJK

7-1-m7 v_t;< ";%;tt 107;7 |o b,vOtu]_ bm ;1;I0;u ‘e¢’: ; -m7 v_t;<
07 %o-v 1-ttbm] |_;1 0-1h |o |_;bu _ol; v|-|; -m7 |_; 1b]l< o= b,v0tu]_
1 ful ;v bm ou|_-m7 "otf|_ -uotbm-: 7-1 bv - Ju-7%-]; o= "ot|_;-v|
“;lbm-uc< bm )-h; ou;v|7 :: ou |_;l bj=v vblrt; K |_;<-u; 1-tt;7 |o 0o~
-m7 o "ol;|_bm] Oof| |[|: $_bv bv |_; _;-ul O;_bm7 $_; );tt _ful_:

=zou b,vO0fu]_Jo;v Itfl_ =-u|_;u|_-m|_; 1 -lrbom vrou|v |;-1: $ ;u; b
| sl lou; |_-m v;;bm] tb™;v 1_-m];7 Oc|_; Jut|_o=]_; Jovr;t: $_; ";%o;
vom7 th;7 bm ;-utc ‘eee -m7 -u; ;S1b|;7 |o v;; _bl Juo% tr -v - m-2";

Barry Whitworth, %51 ([HFXWLYH 'LUHFWRU

-uu< _-v v;u";7 bm Ibmbv]|u< =ou e <;-uv: ;=v O;;m -m -vvolb-|; r-v]c
rt-m|;u 0;=ou; _; %-v 1-tt;7 -v ;S;11t2"; 7bu;l|lou o=|_; ! t-v| ;0ut-
)_b|%ou|_ _-v v;u™;7 ]_; ! -v|_; ou|_ l,ubl-m bvvbom o-u7=v t;-
1-|-tev] =ou ;mmvct"-mb-F"ot|_ ;uv;<-m7 ";m7 b|<lbvvbom-u< =ou

m -tt7 )_b|%ou|_=v |;mtu; om |_; ! v|[-@ 7-|;v 0-1h [0 ‘ee®: ; _-v Vv
[ttZrt<bm] 1 _tul ;v |;-1 t;-7;u vbm1l; ‘ee—7 7tubm] % _ bl _ ZI; |_; |o]|-
loor;u-2m] %b|_|_; lom™;mZzom _-v bmlu;-v;7 -rruoShbl-|;t< *” r;ul;m
1 ful ;v -m7 v;u™;7 om 1_tul_ v|-@v bm ;mmv<t -mb-7 ;% +ouh -m
bv | ; tol-t1 tul_ JJ |o -vvbv|] -m7 ;mlotu-]; |_; 1 tul ;v bm >u;-!
|_; v-";7:? ; v;;hv Jo _;tr ;mmv<t™-mb-F"ot|_ ;uv;< -rzv|v >7;1u;-v;

7-uhm;vv? -m7 >_-"; -m blr-1] bm ofu ];m;u-2om =ou vt1_ - ZI; -v |_

Kingdom Compassion:

“The Spirit of the Lord is on me, because he has anointed me to preach goo
m;%vVv |o | _; roou8 ; -vv;m]| I|; |oruolr-bl u;r;-\
u;lo”;u< o= vb] [ Jo |_; Orbm76 |o v;| =u;; |_; orru
|_; ou7;v =-"ou= N th; ‘“+ZtHz” " O8
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Breakout Speakers

Larry A. Anderson, 'LUHFWRU Rl +HDOWK\ &KXUFKHV %5
(YDQJHOLVP 1RUWK $PHULFDQ OLVVLRQ %RDUG 3C
:HVW 2DN /DQH DUHD RI 3KLODGHOSKLD

u: m7;uvom _ot7v - 7o0l|ou o= lbmbv|u< 7;]u;; =uol bOtbl-t $_ ;ot

bv 7bvv;ul-Zom |orb1l 1;m|;u;7 om Ibmbv|;ubm] |o - 1olltmb|< %
| _ uot]_ b|v ;Sbvim] volb-t v;u"bl;v: $_; ruof;1]| -vv;vv;7 |_; volb-
);vl -h -m; lolltmb|< -m7 |%o0 -];mlb;v %;u; b7;mz2C;7 =ou r-u|m;!i
ollbvvbom _tul_:$_; 1 tul__-vlomzmt;7 %b|_ |_bv > bvvbom-
lo |_; 1olltmb|< %b|_ I-mcIbmbv]jub;v: v -m -vvbv|-m]| ruo=;vvou?
u: m7;uvom |[-T]_| -m7 -7 bv;7 I-m< v|[T7;m|v -m7 7;";tor;7 |_; &u0
v;lbm-u<: ; -tvo _;t7 I-m«< t;-7;uv_br rovbZomv % _bt; bm 1lott;];7 -1
oul]-mb&-zZomv |[o O; om; o= |_; t;-7bm] "obl;v o= Ibvvbom-t |_;oto]

Kyle Canty, 6(1' &LW\ PLVVLRQDU\ FKXUFK SODQWLQJ
1RUWK $PHULFDQ OLVVLRQ %RDUG $VVLVWDQW 3L
‘HVW 2DN /DQH DUHD RI SKLODGHOSKLD

<t; -m|< %-v Ooum -m7 u-bv;7 bm ou|_ _bt-7;tr_b-: ; _-v O;;m I|-uu
%ob=; -1 -m7 |_;< _-"; |_u;; 1 _bt7u;m8 bl-_7 -ubv -m7 " _bto_: ; _of
7;lu;; bm ru;Jv;lbm-u<F bOt; -m7 - Il-v|;u o= vlb;ml; 7;]u;; bm _ubvz
&mb~;uvb|<« P=oul;ut< _bt-7;tr_b- bOtbl-t &mb~;uvb|<Q -m7 - [-v|;u
Ibvvbom-t t;-7;uv_br -m7 - 70l|ou o= Ilbmbv|u< 7;]u;; %b|_ - =0ltv o
bOtbl-t ";lbm-u<: ov] u;l;m|t<7 «t; v;u™;7 =ou C™; <;-uv %b|_ b=;)-«<
m-zom-t v|-@ =ou ‘ bvvbomvF)out7 _-m];uF m=fvbom bvvbomv !;r
-tvo %ouh;7 =ou ! -v - Ibvvbom-t tb"bm] lomvTft|-m| =ou -u;- 1_tTul
Ibmbv|u< ;Sr;ub;m1;7 -m7 _bv %ubZm]v om u-1;7 ftfvz1l; -m7 tu0O-m |
_ubv¥%-mb|®d7e{_;u omtbm; rfOtbl-Zomv: ; _-v - t0o"; =ou bml-um-
-lom] I-ulbm-tb&;7 1olltTmbz;v:

Robert (Bob) Conrad, 3DVWRU 1$0% &KXUFK 5HSODQWHU
&RPPXQLW\ &KXUFK LQ +DUULVEXUJ 3D

;=ou; v;u'bm] -] o";m-m| olltmb]«< _tul_bm -uubvOtu]7 -:7 Pvl
omu-7 % -V - r-vjou -| -h%o0o07 -rzv| _tul_ =ou *— <;-uv -[;u _; -n
v;u™;7 -v lbvvbom-ub;v bm ;tb@&;7 ;mju-t l;ubl- =ou vbS <;-uv: $_
vbm1l; ;1;l10;u e=ve: $ ;< -7; " -71t] 1_bt7u;m -m7 om; Ju-m71_bt7:
=zuol ;|_;t ";lbm-u< o= |_; -v| %b|_ - 1l-v|;u o= 7b"bmb]|« 7;]u;; bm
:S$;112%; 0o-u7 o=|_; ! =ou vbS <;-uv -m7 %-v om |_; S$:1t%z"; bu
-[5u | u;Zusl;m|] o= u: -Tb7 )-t|E:
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Breakout Speakers

Brian Harrison, 3SaDVWRU (DVW 6KRUH %DSWLVW &KXUFK

-vijou ub-m -uubvom bv [-uub;7 |o ;-m Pe—=v’'Q -m7 bv =-|_;u o= ;m
" ou; -rzv|] _tul 7 v|-uZm] bm rubt ‘ee'7 -v|jou ub-m v;u”;7 -v - r-
=ou v;";m <;-uv: oum -m7 u-bv;7 bm ou|_;um (bulbmb-7 _bv =-Ibt< |
-m7 _; 1-1; o =-b|_ bm _ubv|] bm e—¢” -v - =u;v_I-m bm 1lott;];: m e-
toub7-7 %o_;u; _; tb™;7 =ou ‘e <;-uv O;=o0ou; lo"bm] |Jo ;mmv<t"-mb-7 n
om ;-u|_:? ub-m _ot7v - l-v|;u 0= 7b"bmb]|< 7;]u;; =uol T|_;u lbl; ";l
Pe——uQ7 -m7 - 0-1_;tou o= vlb;ml; bm Ofvbm;vv -7Ilbmbv|u-Zom =uo
ubou |o O0;10lbm] - r-vjou -m7 - m;% 7-7 bm e—="7 _; %oouh;7 bm |_;
-rru-bv-t C;t7v: -v|jou ub-m tb";v bm );v] -mo~;u $0%mv_br7 bv -1z’
r-ulm;uv_br %b|_ b bm] ;]-1< olltmb|< _tul_ bm t;-7bm] |_; *Ttzrt
|_; F"ot|_ ;uv;< -rzvl om”";mzom bm |_; -rbjot !;]bom:

Kenton Hunt, %51 6 WDWH 'LUHFWRU RI 'LVDVWHU 5HOL

;7 ;m|lom  tm| %-v Ooum bm ov_;m7 m7:7 |_;m u-bv;7 bm ou| _-1
7;lu;; -m7 - l-v|;u o= 7b”"bmb]|<« 7;Ju;; bm 1_tul_Ifvbl: ;m|om bv I-u
[%0 Juo%om 1_bt7u;m -m7 om; Ju-m77-1t]_|;u: $_;< _-"; u;vb7;7 bm )b
% _;u; ;mjom r-v|jou;7 buv| "ot|_;um -rzv|] _tul_ o= )bttb-lvrou| fr
bv-v|;u !l;tb;= P 'Q “otfm];;u vbml; e—=—u7 ;m|om _-v v;u”;7 -v | oo

-rzv| vvolb-Zom8 !;10";u¢ oou7bm-Jou o= |_; -rzv|] om™;mzZzom oO-
u;vb7;m| o= ou|_ ;mfu-t P Q ( P(ottm|-u<¢ u]l]-mbE&-Zomv 1z7; bn
<lolbm] otm|< om] $;ul too7 !;10";u< ollb,;;8 I;10;u o= |_; 7, 7bm
-m7 |_; -vv ;;7bm] $-vh=oul;8 I[;l0;u o= |_; !5107;u<« ollb,;; -m7 |_
I5"bvbom ollb,;; o= "ot|_;um -rzv| bv-v|;u !;tb;=8 1_-bu o= |_; mtb
uotr =ou " 18 -m7 (b1l; u;vb7;m| o= ( ¢ ; %o-v -tvo |_; u;1lbrb;m]|

bvZzm]tbv_;7 ";u”bl; % -u7 o= "of|_;um -rzv| bv-v|;u !l;tb;=:

&OL2 -HOQWEOQOMUHFWRU RI &KXUFK 30DQWLQJ 6W
1RUWK $PHULFDQ OLVVLRQ %RDUG

;7 tbh@ ;mhbmv _-v v;u™;7 %b|_|_; ou|_ l;ubl-m bvvbom o0-u7 -\
1 ful_ rt-mzm] 1-|-t<v|7 -m7 u;]bom-t 1_tul_ rt-mzZm] 1-|-t<v| =ou I-
7b”bmb|< 7;]u;; bv =uol bOtbl-t $_;oto]lbl-t ";lbm-u<7 -|C;t77 -: ; _
bl _ ;tt; vbml; e—vv -m7 |_;< _-"; |%0 Juo%m 1_bt7u;m:
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David Ludwig, %51 $VVRFLDWH 'LUHFWRU RI +HDOWK\ &

70 -"b7 t7%b] to";v 077 _bv %b=; -m7 =-1bt<7 -m7 bv r-vvbom-|

1 _tul_;v: ; bv - _tv0-m77 =-|_;u7 -m7 Ju-m7=-|_;u: ; _-v v;u";7 9
i]%ouh bm 7b@;u;m| 1-r-1bZ;v vbm1l; ‘e¢’7 -v - lomvtt|-m|7 -m7 m
fee’: -"P7 _-vv;u";7 1 _tul_;v bm (bul]bmb-7 ;m|t1lh<7 ;mmvc<t’-mtk
r-vvbom-|; -0ot| u;t-Zom-t 7bvibrt;v_br -m7 v;;bm] |_; 1_tul_0; _
=ou ;vtiv: tom] %b|_ _bv hmo%t;7]; o= -|fu-t _ful_ ;";torl;m]| P
0¢< b=;)-< _ubvZz-m !;voful;v -v - $u-mv=oul-Zom-t _tul_ omvtt]|-
1 ftul_;v -luovv ofu om™;mzom %b|_ 1_tul_ _;-t]_ -vv;vvl;m]v:
X2 OF1LFNDHH )DOOV &KXUFK $EVHFRQ 1 - &K
$PHULFDQ OLVVLRQ %RDUG

570 f@ 1 blht; l-uub;7 bvve bm feee8 | ;< -"; | u;; 1 _bt7u;m: T¢(
-t%o-<v |0t7 |_; ou7 |_-| >+ "? %o-V -t%-<v om |_; [-0t; =ou % _-|;";u
=0tto% bl bm 7obm]: [;u C”; <;-uv om v|-@ -| 7t;%bt7 -rzv| _tu
- vturubv; =ou |_;l |Jo 0; %bttbm] |o O; |_; rbom;;uv o= 1_tul_rt-n
1 blht; =-lbt<10”;7 |Oo |_; ;uv;<" ou; bm Ttc ‘ee’: b=; 1 -m]; _-rr
t;-7; ;7;u<¢] _bm] |o =otto% ;vtv7 -m7 |_-|] bv % _-| loZz"-|;v |_;I o Ot
| s suvi;<e ™ _ou;: m - v]|-|; |_-] bv t;vv |_-m |_u;; r;ul;m]| ;"-m];tbh1-t
-tlov] mbm; Ibttbom7 |_; C;t7v -u; |Jutt< ubr; =ou |_; _-u";v]:

Dan Nold, /HDG 3DVWRU &DOYDU\ &KXUFK 6WDWH &R
-vijou -m ot7 _-v O;;m l-uub;7 |Jo <mm =ou o";u '* <;-uv: v It1l_ -v _
lov] vblmbC1l-m| -m7 ;mfo<«-0t; -1_b;";I;m| _-v O;;m r-u|m;ubm] %b]|_
[_;bu =otu hb7v -m7 mo% |%0 hb7vIJbmJt-%: -m -m7 <«mm 1-I; |o "|-
e——": ;=v |_; t;-7 r-v]ou -| -t"-u<7 - IftzJvb|; lom]u;]-Zom % b|_ =of
1-]_;ubm]v: -m bv -m -"b7 "& b,-m< bom =-m -m7 =ou om; <;-u7 _;
"|-]; =00|0-tt |;-14 ; -v - 701]ou o= lbmbv|< bm t;-7;uv_br 7;%;torl;m
=-1] |_-] |_; fotum;< o7 1-ttv tv |o bv mo| m;1;vv-ubtc v-=; OT| -t%o-
[o 0tbt7 - 1_Tul_ J%b|_o01T]|JI%-ttv |_-|] r-ulm;uv %b|_ o]|_;u 1l _tul_ ;v
;mju-t ;mmv<t’-mb-: +;-uv -]o7 -m u;-7 - ru-<;u 0< :): $0CE;u |_-| _;
>ou?7 I-h; I; -1-m |o %_ol <ot 1-m ;m|utv]| <otu Jtou<«:? $_-|=v -m=v
[o 0;10l; - 1I-m |Jo % _ol o7 1-m ;mjutv| _bv Jtou<L- tb"bm] 7bvrt-< o=
bmY-I; - r-vvbom =ou _ubv| bm of|_;uv:?
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Breakout Speakers

Phillip Pham, 6HQLRU 3DVWRU 9LHWQDPHVH %DSWLVW

1 _bt7 tb"bm] bm lubvbv bm olltmbv]| (b;|m-17 -v]jou _bttbr _-I

r-viou % _0 %-v blrubvom;7 =ou _bv =-b|_: v -m -71t|7 _; ;vl-r;7 -
-t-<vb-7 % _;u; _; O0;1-1; - 1_tul_t;-7;u bm - u;=1];; 1-Ir: [;u lo"bl
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Executive Board 2018 Financial Report
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Proposed 2019 Budget
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Committee on Committees Report
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2018 Constitution & Bylaws Committee Report
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New Partnerships
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What God said to me:

Three things | will do as a result of what God said to me:
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York Restaurants

Arby’s Imperial Gourmet Panera Bread
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CONSTITUTION AND BY-LAWS
THE BAPTIST RESOURCE NETWORK OF
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Exegeting Your Community

Presented by Dr. Kyle Canty
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Cultivating Women in Ministry

Presented by Mrs. Beth Whitworth
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Developing a Leadership Strategy for
Your Local Church: The Leadership Dance

Presented by Rev. Dan Nold
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Ready Church

Presented by Rev. Kenton Hunt
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BRN Spiritual Health Assessment (SHA) Tool

Presented by Rev. David Ludwig

$ ; ! "rbub|ft-t ;-t]_ vv;vvli;m| P" Q $oot -v O;;m 7;vb]lm;7 |o -vvbyv|
l;-viu; | _; o= b|v _;-t|_ -v b| u;t-];v o |_; ru-121;
ObOtb1-t O; _-"bouv9

Missional Engagement:

-, _ %0 ‘VOe—

-uh eu9e

1|v «9v

m|;mzom-t bvlbrt;v_Dbr9

-,_;%o “Qe—

-, _ %0 ‘VO'e

Leadership Development:

r ;vb-mv “QeeJoe

“$blo|_«< ‘9

) -] _-rr;mv -[;uotu 1l _tul_ |-h;v |_; "rbub|ft-t ;-t]_ vv;vvl;m]|5

. buv|7 %; %btt ruo”b7; -vvbv|-m1; =uol |_; O;]bmmbm] o= |_; ruol;vyv
%b| <ot -v | _; -vv;vvl;m| bv |-h;m bm <otu 1_tul_:

e $ ;" S$oot lol;v %b|_ |_; ! $;-18 %; o@;u _;tr |o -vv;vVv % _;u; <otu
-m7 -u;-v |_-| m;;7 7;7;torl;m| bm |_; frlolbm] lom|_v:

. ml; %; hmo% |_; -u;-v <otu 1_tul_ m;;7v |o loml;m|u-|; om7 |_; !
-m -1zom rt-m |o |I-h; 1_-m];v _-rr;m K -m -1zom rt-m |_-| bv 1tv|olb
1 tul_:

e $ ; ! &;-1 %btt -1| -v - 10-1_7 -vvbvzZm] |_; r-v|jou -m7 1 _ tul_ t;-7;1
| ; ruol;vv: ); -u; _;u; =ou <ot:

[;u]|_bv Ou;-hot|7 b= <ot _-"; vr;1bC1 tt;vZiomv ou %o0*1t7 tbh; Jo vl ;7%

|lo 0; 1olrt;|;7 -] <otfu 1_tul_ 7 lom|-1| |_; -rzv]| ';votul; ;|%ouh -| _;tr7




Assimilating People from
Other Parts of the World

Presented by Rev. Phillip Pham
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Process in the Local Church

Presented by Rev. Samuel Rodriguez
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Getting Involved in Reaching
a Campus for Christ

Presented by Rev. Robert Turner
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Racial Reconciliation Panel

Moderated by Dr. Larry Anderson




Culture of a Discipleship
Process in Your Church

Presented by Rev. Brad Wingler
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How to Become a Multiplying Church
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Understanding Compassion Ministry
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UnDivided —
Your Church and Racial Reconciliation

Presented by Dr. Larry Anderson

The Four Stages in the Gospel Community Spectrum (taken from Greear and Lewis)
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Kingdom Compassion

“The Spirit of the Lord is on me, because he has

anointed me to preach good news to the poor. He
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2SHQLQJ AHRWHREHU S P
3DJH

.H\WWWRQH )HOORZVKLS D@W&E WHHW RWRQHIDWLRQ

7KPb513% 6- $QQXDO OHHWIRUGHBY EDBOHYREHB®WV.HYLQ
OLIVERGHQLQJ SUD\HU DVNL@IWRUV*BGVWWRORRIHGI tRG W KD W
EREWRIRQH PLERQBBFRUG

OLFKDHO OXPPHUW JDYH WKH &UHGHQWLDOV (QUROOPHC
OU B3UHVLGHQW WKH®HWMHD FX UV HQHW DY WHMHDGN W KPHRFY HD QM
WKH PHVVHQJHUV ZKR VBWHEBXKNQQWIWHPM VWHDY H UHJLV)
OuU OXPPHUW LVVXHG D UHPLQGHU WKDW GBGXGHRWMKH E X\
ROQAX¥W UHJLAMWWHWHHGEGHU <RX VKRXOG KDYH UHFHLYHG E
DWW eHs1 WDEOH 7TKH PRWLRQ ZDV VHFRQGHG DQG FDUULHG

5LFKDUG .ULHJ SUHVHQWHG WKH 3URUUBPHVQ G HQW D Q PHRFYH
WKH SURKDUEBRIRYHA QWHG

OU 3UHVLGHQW ZBDYK&URRYHQMKWWHDUVRHRBRE DO PHHWL
1RYHPEHU DWKH 5DGLMVVGERDPSRWIOHIPRWLRQ ZDV VHFRQG
FDUULHG

-DFN SBHWHUV SUHVHQWHG WKH &RPPLWVWRHN H® V¥ RDP WLW KX
UHSRMDWFHBWHEBVHQWHG 7KH PRIWMQLREIZDODVLHUABFRQGHG

.HYLQ 5SREHUWYV SUHVHQWHG WKH 4RFPRQBDGEV WMXEHRBEFRPPFPRVYWW H
DFFHO YW HGBVHQWHG 7KH PRWERQUDHWGVHFRQGHG DQG

%ULDQ +DUULVRQ SUHVHQWHG WKH ([FRXWRQYH 2XR\DAREP I3 M S
6LPSOLFLW\ 2RHHMWILVW %DUUZDWKXOWPEWWKQG G6H LOOQH
3%$ 6WRDWH PDGH RYHRQWDFRQNHUVDWLRQV QHZ DIILO
SURSRVHG SHQGLQJ 3% 6- SRRSHUDWRWIHQ3URUUDBG JR X U
O,QFUHDVHG &RRSHUDWLYH 3URJUDP JLYLQJSIILYRPPSOHWF
6%& )DLWK OHVVDJH

$VZHPRYH LQWR WKH SURSRVHE R QGCIHW WK D WIWRHW ODUJH
1$0% +HWHEULHI YLGHR IURP 1$0% 3UHYHBH®AOVKHDIUQ Y R
RX&(1" &LW\ OLVVLRQDU\

1$0% 9LGHR OHVVDJH >'HEW )UHH@ .HYLQ (JHOO

(ITHFWLYH -DQXPKIQQ\ +XQW )LUVW %D SWLZNVNOEEKHK WKKIRI
6HQLRU 9LFH B3UHVLGHQW RI (YDQJHOLVP DQG /HDGHUVI

1$0% 5HSRUW 3DVWRU .\OH &DQW\
+XUULFDQH 5HRQWHK Y UD@BIRRGLGD DFG +RXVWRQ
ZZZ VHQGUHOLHI RUJ ZZZ QDPE QHW
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2SHQLQJ AHRWHREHU S P
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%XGJHW 3URSRVIEQ-REQ SHIHW K I UAMES
+LV KLIKOLJKWY LQFOXGHG &RRSHUDWLYWYRFIRIW EKXG JHRH
VSHQGLQJ ,QFUHDVHG UHYHQXH N IRRRSHWRWLYH 3URJ
"-RKQ RSHQHG IORRU IR URTIHMWWIRRDW WHERXSQAJ RW
ZHUH UDRK®GVWDWHG DGGHG LQFRPH LQFOXG®G\ERRNNHF
‘HEHU DOVR VWDWHG /LIH:D\ UHYHQXH HAXVHEXGCI®® YDULR
GHWDIRIWKHIBSS 2YHUDOQ@ RSHWGHFUBGDWHSHQVHY -RKQ ¢
UHJLVWHUHG PHVVHQJHUBWU B N FHIDSWWSX W BHYAMH IORRU  $C
LQDYRU ORWLRQ FDUULHG

&RQVWLWXMIIRZY DOEBSRUW %RE &RQUDG

(IHFXWLYH %RDUG RHIRKGVWEMEXWHRIHZ %\ODZV 7WR &RPP
WZHDN WKH &R QVW MR @ KH) GIRREOQIE-DW. M@ DO EAORR O K H
%513% BN RITHFWLYHO\ UMKDHF K[ MVAKHV DRW Wo RDUG SURYLGHG D
BWDWHPHQW QHXOWDEYW QG JDKOHROR WM B PDOQ.® B RSHHED W
H[SHGLMHRXANRQ PDNLQJ PDGH WKH WRHYHEZOGIH B BVRRXQ V 14
HQKDQFHG VDRZAH S ORPAHR/E DVNHGVRKH PWKHNBAIKNEEDWHYV LC
WRWWHQG WKH EUHRKRX\EG DA X QR KHPHWERNRQD Q\ TXHVWLRQ
7KH DPHQGHG GEFRXRPWRR® ZLOO

.HYLQ SREHUWYV FXUUHQW 3UHVLGRRQWLRSHYHG WKH IORR
7KH RIILFH RI SBUHVLGHQW ZDV RSHQ IRU QRIPLW BWXKREONM -
DVNHG .HYLYMREHKWWYDLQ .HYLQ FOIXXUDMOB 6 W LKLNVXVKH HRX
WHUWMHZDV WKHUHIRUH LQHOTLUWXBE\KH % BFESRMULMIV7 &EPBAFK ZDV
-HUU\ &RZDQ RI 9DOOH\ %DSWLVW QKX PRWREIERPHL QDWLF
QRPLOADWIRKQWLEHOQOW ZDV SUHVHQWHG DQG FDUULHG

7KH RIRLYYILFH 3UHVLGHQW ZDV RSHQ |IRUW WD\RW UYWL RDW &
1HZ +ROODQG QRPLQDWHG -HUU\ &RZPD.Q DIMDIOROH ¥ 26D Y\W E R
$PRWWRQRVH QRPLODVBHRHYVZBGROWHVHQWHG DQG FDUULH:

7KH RIRLF9LFH 3UHVLGHQW ZDV RSHQ IRU QRBRQWWLRQV

JHOORZVKLS %DSWLVWRRRQBKZ DX HVKMH R\GHIRPH | R H WS IRID \RH |
ZDRQW DUHWKHQ DIQNAQG\ DSSRLQW HAH B K XHUFIKI SO W\H Y L Q
5REHUWY UHVSRQGHG \HV &KDUOHV /HY\ ODUWLQ QRPLQD
VHFRQGHG WRPRWHR@RPLEEPOWER BWHRUGHQW ZDV SUHVHQ

HYLQ 5REHUWYV UHTXMARRIPE WRNMRMBREPVWBHBN 7KH YRWH IR
3UHVLEHIOM 3UHYEREHTW BUHVLGHQWE Y\DW DRRKIGHOFEW H G
SUHVHQW PHVYBRYRUVZZEWKHQR RSSRVLQJ YRWHV $PHQ

%DUU\ :KLWZRUWK WKHQ UHTSB36090/& &R B S SHWROUHDYRERO D QVER Q
6WHZDUMGRAKLSH WKH FKDUJH WR W KHUG B GO\RKGHRWHIGE RI1IL
QRMKRPHBXWKDYH FKRVHQ \RX DQGH RKBIRIAHZS KR KQ W KRDUM



%51 $118%/ 0((7,1*
2SHQLQJ AHRWHREHU S P
3DJH

I[UXLW DQG WKDW \RXU IUXLW VYHKRKDGOUMPN IRFPANKKID WD & K
QDPKH D\JLYMR X

'U &OD\WRQ FKDUJHG W KHW® QADWHIGI HYFLVOHEGS TR MFKIUW  EH
ZLOOLMRAUYH SHRSOH ORYHBQV[IKOH SBIRFS@AORQGBGYVAMNV K D SL
WKH QHZO\ HOHFWHG 3UMYWLEH QWHVYHGH QMRFO@BM\ &RZDQ

SBUHVLGHQW &KDUOWWHBILES$ GD PWMPE HDUNMGIRU WKHNVRRUG -HV:
SUHSODODBBHEHWWHU OHDGHUYV

%DUU\ :KLWZRUWK DQG %ULDQ + B LSSISWRIF \UE\B EFGM GY B H U W
%RDUG H[SLUHG WHUP PHPEHUV .HYLQ 5REHUNY%DMNMWR LG
DQG -RVHSK 9HODUGH 3 DHOWFG H 8 AWH LHYH® B FEWWWR QLD O J
DQG -RVHSK 9 QEIMC\H QMW H

$ YLGHR IHDWXULQJ - ' *UHHU 6%& 3UHRLE&GRRBMUOWKOHIK
BURJUDPYVY DQG FRRSHUDMWRIDWH KXKHODIQJWR\IRXQQWILSO\LQJ FKX
RYHU ,0% PLVVLRQDULHYV NMR&ESBHWLHWEZRUWHYLQRRPHVDQ
WRIHWKHU IRBIWKH BXHBWWRPPLVVLRQ

([HFEXWLYH 'LUHFWRU %DUU\ :KLWZRUWEK LQWURGXFHG 'U
6%& ([HFXWLYH 3URJUDW®BUHBWHYW UGKHKI680& ([HFXWLYH 5HSR

'U $VKOH\ &OD\WRQ EURXJKW JUHHW L QWD WHR F R\DKHH 6 W& FE
W R FKXUERDBI®\ JLYHQ 6XQ GRX WKIHUML B@SYWEUW DUH
6FKRROV DQG :RUYHALEP®HDGHBIWB$IBHDW JURXS RI QHZ FK)
OHDGHUV 7KDW ZDV PDGH SRVVLEOH WKURXKK &RRSHUDW
&RR SHUDWLPNABI$ 3R RD Q MARVWIGI QL I L FDRIVE URHIWRRVND Q G
UHVRXUFHV &RQYHQWLRNHGGHUPYW HERBWRMR ® Q@ RURP HD
ZHVMV@H QJIDJILQJ ORYWHSHRISSOHDO GLVFLSOHVKLS DQG OHDG
&OD\WR QFRRPMIQ-BHG BWH-QRWRVLW) DQG VDFULILFH WKUR
DQUQFUHDVLQJ FRRSHUD WAYWK ISRHRYG P 6 - A LYQQOIORFHD W H G
DQG JLYHQ ZHOO RYHU PLOOLRQ LYIF@IXG BQ P &WRRHUD W
21lHULQJ /RWWLH ORRQ 2I1HULQI$D6Q &K VW BERFAMLE/YE R Q\Q L V
PLQGHG 'U &OD\WRQ VKH{BAZ N K- B QNS00 B MHIERKW LYH WKDW
EDSWLVPV DUH IODW ZKHQ FRPSDULQJ EDSOWLVPV YHUV
HIHFXWLYH VDLGVREPWEDENQUVEBYWWRUY 'U &OD\WRQ VKD
*UHHU 6%& 3UHVLG®HDWUDMKE F5X0&ERBIHUHQFH IRU DOO
6RXWKHUQVRRBSRMAVO\OR QM RWEB KULWKH FRPLQJ \HDU 7KD
PLOOLRQ +HVK®POMG WKHUH DUH W K HIRWD R BB BR[O VW X G H
VHPLQDULHY VXSSRUWHG W KU R X NKRE&QFRERXFHULDOA LY [HH BYWR LY B
IRU ILYH 6%& QDWLRQDO HQW L WLIHPDEANDW B OO JWARKH FIRROGFYOHKC
WR/LIRWHBULS DQR®XERGAZWWBQWW Q H U RIY & HV WRVEBGE! O
HQGHG ZLWIKRPROIEQJBRYSHO KHOR FEHE& UL@HV D YAHG
EXUEHBEDUR\LHG V IDU DZHMX VWV LIQHB. VRRPH2E DA RULR X V
'D\



%51 $118$/ 0((7,1*
2SHQLQJ AHRWHREHU S P
3DJH

/IDUU\ $QGHUVRQ %51 'LUHFWRU RI+RHMHMOVRK\ RKDAUF\K HY/ YQIBU
KLIKOLDKIVQQXDO HYHQW GHPRQWKYDWHKDIYWEWU OLVVLRQDO

. HYLQ 5REHUWV LQWURGXFHG DQG XQSDFNHG %51 +HDOWK\

OLVVLRQDO (QVDHIHEMIEI® Y SHRSOH &KULVWKMRUOFKR ZHLNL @J
WKH JRRG QHRNHVRV S8 7 R WAGV/ WEDMDRPHE UHODWLRQVKL
+RO\ DQG (WHUQDO *RG (QJDZILVQK BHKRISORNVBHWVLRPRO DN\
JRLRIWSBHRSOH UDWKHU RX\WQD K EVRWU UH B H RUNQRIPMRV KH S HI
WKHP

%LEOH 5HIHUHQFHY 0 DD MW WKRHEZV

ODNBIQPSDFW % H, IDRY HOIDERMHE R 1B & HWK D WVR DWWIGV W L Q
PHHWLQJ WOEDWSQH WGE F L SIRGIWL ZK \GLGKGHRUPHH Q W

HYLQ 5REHUWY UHTXHVW H GWR OLRMHNVWIKPGEXKNER® & WP R W/H R/
PRWLRQV ZHUH PDGH BNRRQYR\W BHDZ\D\R @/ BRI WARE R V H
WKH EXVLQHVV PHHWLQJ ZDV SD VR/IHIGF LDIOHD E K QIRYH\EY P HH

.H\WWRQH HOORZVKLS UHWXUQBG QI® D H®R YK AFARM\J U H J

%DUU\ :KLWZRUWK WKDQNHG .H\WWRQH )HRO@RVKIKI SRU V
+HWKHQ UHDG /XNHKH 6BLWKMW /RUGP HE HEDRKBKID WK DQRLQWH
PHWBUHDFK WWR/ KRVEBRHOUVK VHQW PH WR KHWTB UMKOH KEUR N |
GHOLY RMRDIQHF FD SWLY HV RDVLGKEVKAR YWRIHEILEHUW\ WKHP W
DUH E UM BWHI® AXF MKW DE IOVK MH/RW G 'KHQ WDONLQJ ZLWHK
PHHWLQJ SOBRQGQHRMI® KKHDUW WKLV \HDU V WKHPH .LQJG

%DUU\ GRNHES 6-@ KDYH W RHWKRP SOV LRIRGK FMDLIP\H W K H

IUXVWUDWLRQV FRQFHVYBOVYLQREHKIDNH DDEXURG Q >&KULVW
FRPSDVVLRQ@ IRU WKH ORVW" %DUU\ VKKIWRQWLMK WKLNG |
\HDU V JXHVW VSHDNGUWS DWW RRIQ)LIBIOSRBVOWEXWI 6& +H V
SDVWRULQUHWKMUHMU :LOWRMRED® BGHGLYWU\ (QFRXUDJLQ.
OLQLVWHZIDV D GHRUUIU%HQG\ *UDKDP 'U :LOWRQ WUDYH
RQ KLV ZRUO G L@ FMHXVDBWHW YLVLWHG KLP GXULQJ WK

%DUU\ DQG %HWK Y LL\GLADER YWUY MQ % DS WIVR® BIRZIDWE& IHOO
'LOWRQ KLV FRQJUHJI WS RDEBQXR & LW ZRWEG ZHRGUIM®DRZ L G H
LQYLWH 'WRIGGBWR®V WKH 3$ 6- FROQYHQWLRQ

%DUU\ LOYLWHG WR/KRHQSROWERRQDORQJ ZLWK 'KLVARRQ 'U
'LOWRQ D 1$0% RAKDXMLFXWDA BIQAK X U F B $LODQ Bl B VEWE X U J K
PLVVLRQDKH JUHDWHU 3LWWVE X DFWR UMY \EEXDRKEHA OW R Q
2UOHDQWKEXHIUMWHG DQG SD&WRURMIGH 2V RH COHLR@AD JBhD U U\ L
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'U 5RE :LVOBARE |RUDKUV 'RIGLOWRQ FKDVRDNGIJIH\D 3G FER
&RPSDVWLBRE :LOWRQ OHG D VWLUULRQE BKDEH B +RIU KLV IT
MRNHG DERXW KLV IDWKH ¥ HZ DIV PH. QWIREID@IS UNSLUGHGAH & LW KI D W |
PHVVDRQHHG®RG KDW NB@REZV ZKHNO IR IED W H

3DVWRU 'RQ :LOWRQ DFNQRRO HG.IHG/ HLQY/GZ D WSMEEA WY K D W
PDQ\ DFFRPSOLVKPHQWR QHQ G IDLRFR RENAMENN ¥WEMEDAK KLV
VRQ KMRZSHDN SURI[MUIQGHG KLWBRIBVKSDUIGN LR PHQWLRQ
KLV ZLIH VRQV 5RE DQG *UHLQ@RKB PL@DYWIN H B DD/A\CR U H U ¢
KLV PHEWDDHGCQRPRW EHDYHQO\ PL QG HGRWKDWK QRX] DRIGI
VKRXOG KDXLKR EDOMHIRE XV R XU RQNWIHIQUWLWRKDW UHDOO\ P
ERVSHDNLQJ IURP +HEUBZV2POLOOLQJ EHJZANUAH WK\ZKR
ZRXOG -HVXWY PBIGIBPYSWRYH SROLVHHREKIUHGV RIHW M[SHULH
VHUYLQU Z%WXO\ *UDKDP RQ FUXWIDRBHUY YBIQ'® W K B KSIUR YDLQOH
IDPLO\ IROORZLDW KQR UG IOD WK UUHWR 8 LEIXUDRG

+HEHJDQ KLV PHVVDJH ZLWK WKH OLIH, B8DVYRNMHV  HHEREG ZW R O
VWRU\ DERXW JUDGXDWLQJ IURPGCVKRL QRW R/ISB MK K RIXIJKVYWKH
OLIH RI ORVHV 7HNVMHMDHRXWHORVHV WKDW IUDPHG WKH U

ORVHV VHWWRKRPLKN XBHOR®IGIGHYPD QGVWDWRM DM G EHIRUH
+LP EXUQLMQEKWHKLGH ZKRP \RRE®BD®O VHUYH +LP

ORVHV VHWWOHG LVVXMRRHUBKRWHKFK QHHMAKE RI OLIH OXVW
PRQH\ ZRUOGO\ PHDVXUH SOHDVXUH WUHDVXUH :KDW SUR
KDYH"

ORVHV VHWW ®@HX DWK HKK H WORKHHOLHHGY H Y 'H UH IDFZ®J D FULVL
EHOLHYH FBWHLIRHWEDNOOG FRIDWAKHQYFOXREHOHANWVZKDWHYHU
ZLVK W8GDLVH VBWRX ZR\WGK

ORVHV VHWWOHG LVVXWHERY ZKDW: IKHWRHH GWICWHHHEDW RQW *RG
VRPH \RXWWEHJIKW WERWKHULWDRGQW LMHBYFN \RXU EDJV

ORVHV VHWWBRIK GVWKHOQXKNRKHO RQJ \RX DUH FRPPLWWHG VWI

3DVWRU :LOWRQ WKDQNHG *RG IRU W KIH@VONHDIGHDWW 1D LW
PLQLVWU\

" H\WWRQH )H O O RWERHKILDSG UM K\HX BLREEREU\HKI DSV L R Q

' HYLQ 5REHUWYV LQY R4BHIE BHUIZON GI\U H FARREURWM WY KN RSHQLC
VHVMVIEROQD\HU

1HZO\ HOABFIWWHKBYLGHQW *HRUJH 7\QHVDONIMHG WKH FORVL
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7KH 7KXUVGD\ HYHQLQW VHV P L R QWRS HHWEIED 5 R E HQW W K H
FRQJUHJDWLEQSIRIDERZHG YLGHR IHDWXULQJ WKH JUHHGRI
7KH VHFRQG %51 %HKDYLRU ,QWHQWLR @IED SV RKDSOHHE K L S
HYLQ 5REHUWY DORQJ ZLWK WKH % LIEKQ@ B IVQ RUGM K IUSNQ ZH W
RORIRQRIWVPDOO JURXSV IRIKHOKSH G B B/RKHWBLULWXDOO\ [
GHYHORS &KULVMW IDAO HK BKDH MSBY U L W XDEHGMHU HRLMWWK MK DGV
/RREW KOMWWRQWLQXLQJ HGXPOWRRBRH *RIGFHERR®MY WR XVH X
DUHDV ZHOHOHRARPIRUWDEOH %HFRPH D GLVFLSOH PDNHU Z
, QW H Q MQLYRRODYIHP/HK B RORAWMWHG DB N X UFK FXOWXUH ZH YH PLVVFE
JHQHUDWM. RN REDFN D QXGWSH NSLHFHV

 OQWHQWLRQDAVANFHOBBVYRISVSLULWXDO PDWXULW\ ZLWK
GHOLEHUDWH OHDUQ LL@S HWIEH BB FR N QDWERQULWEP SV O JUR X
, QWHQWLRQDO GLVFLSORLKH I @REORZWHKWY %KBWHWKH\ O
PRYHV IURP WWRLKH KB KENRGKH LW KIKNQIVUW @V ODWHY LQWR ¥
SURGXFH JURZWK VISQUKMNLXDOLRBW XX WWKHU WKURXJK L
WKH GLVFLSGH \EHFRPHHPIONHU ZKERHOR PG \D @& RHRRZ

IROORZ &KULVW %LEOLFDO BPBMAWKBEHY ODWWKHZ

.H\WWWRQH )HOORZVKLS 3UDLVH DQG :RHQWL®R@ME D FRQJIU
$JDLQ

$ YLGRHWKH ,QWHUQDWLRQDO OLVVLRQ %RDUG ,A®BVDFFRFP
VKRZQ FKXUFKHV VXSSRUWLQJ DQRQ\PRXWHRDMWULRWRHL K
JRVIHOQUHDFKH® RRHRS OHH OO SHRSEWGHR ZGD WLW RHS @RV E H L
PDGH FKKXNGWHSO\LQJ DQG -HVXV &KULVW EHLQJ JORULIL
HYHM®DUG +LV QDPH

.HYLQ 5REHUWYV LQWURGXFHG ([HFXWRLYH( KUARMAWRUH %D UL
'LUHFWRU 7UHDVXUHU 5HSRUW . HHDRQVK BPMOMBR 5Q % DU U\
SDVWRUM@HDERQUQBE\ .HYLQWRDR/ZAV DY%®BNDWWU D/ VHUYDQW
DQG PRUH WKDQ DQ\WWKLQJ HOVH KH ORYHV *RG

%DUU\ WKDQNHG WKH FDWHUHU 3HWHU V%&OREHFRXWMR WKL V
+HH[SUHVVHG KLV H[FLWHPHQW DERXWL UWEHFR®PDQ Q PRI W K
SURDFWQRWHDE®/'LYH % D U U\ VW\DDWVRHEEIY ® HV BB JUHHQ JUTL
SURDFWHIYQOWR WKDGRHGLWAMHEMBWIYRUW VWDIlI %DUU\ FRQ.
7L1IDQ\ ORIQEGEHRWKHU VR Q- HRH\GA U L E HDAKKOLWP& HIOUH G IRU WK
.LQJGRP

+HIJLYHV WKH +RO\ GRAWWKHWFWHKELEBWODRPHWKDW WRUR\ VDLG
NQRWKIHAVDWY DQG E U H D WHHW MKHHU BTG RPIWKRVWKH . LQJG |
DQG ZKHQ \RX SUD\ SUD\ WK\ E HBQRI@HBP 385 RIVR X RQZ 1 0 O
OLVVLRQDO (QJDJHPHQW HQJDJH SHRSOH ,QWR ®WNRQDO
GLVFLSOHV D QHSY HHIRSHPUHRKED ED WWHD L Q W K HR IDHH[DWS RHUQYH U D
GRVKLQJV EHRMRAUFD@QRKD Q
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,WIV ERRQW KX MLRORFN WRIA KIH®P 6- 6 HYHUDCERKDRORBIGHK DY
6RPH PLIKWRVBPRKIDOOWW . PHY %RMUXVRRALQJ IXOO WKURWW
ZK\KHKDV %HYWVKOWYXQ DQG JXQ IRUYWHKIHD GHHQVRPH FKDQJHYV
2YHUDOO JRRGRHIR B SKFOH) UB WW HIUH NQ RIAS/DKADW H 8 VAXLWV K K
DQG FKDRHOWMR J&HR WKLQJV WKDW DUH GLIILFXFOHQ WKDQ PD
EHFDKNOHD O RVAHHGVDPH ROGZWGR. ¥ Q@ WKXKMWIIWPHY FKDOOHQJLQJ
PHVY513% 6- KDV RUJMWMBRHAHRGPRRORE O L VINRK/DRIKKEMW X U FKHV
WEHFRPH KHDOWK\ PXOWLSO\LQJ FKXWFKRADW H KXV FKS&SOHV
GHYHORS QHZ OHDGHUYVY DQG EXLOG QHZ PLQLVWULHYV

%51 3% 6- VHQLRU OHDGHUVKLS3QXDBY HUD/ND KRIFUFG WNOREMU WD UH Z
EDWWOHG VRPH VHULRXV KHDOWK LVVXHV o6®&H B GRHRIWH V$H |
UDFNHG ZLWK ILJKWLQJ WKH HQHMYV W RUHMNIAKR QROEV M GK WIXGI
ZDWHUHYP UDOOLHG DURXQ@&WKKIKBYVW KUHRXGKUY DQG

7KH UHRUJDQL]DWLRQ KDV LJQLWHG WKH IROORZLQJ UHV;
X EDSWLVPV UHSRUWHG E\ /LIH:D\
X ,QFUHDVH RFKXUFK SODQWWR Pl QL @ XNWQLRWQYRUN IDP L
FRQYHUVDWLRQ ZLWK FKXUFKHV FRQVLGHULQJ DIILOL
Xx &RQWUDFWHG 5HIJLRQDO FRQVXOWDQWWBSHVWHUQ 3$ &F
o 3DVWRU .HYLQ &DUBHQWHU :HVWHUQ
o 3DVWRU &RUH\ OLBAFKHOO &HQWUDO
o 3DVWRU 5REHUW )R@WHOO 3KLODGHOSKLD
IDXQFKHG WZR QHZ PLQLVWULHV &RPSDVVLRQ OLQLVW
,QFUHDVHG LQWHUDFWLRQ DQG FROODERUDWLRQ ZLWK V
([HFXWLYH ERDUG UHFUXLWHG DQG KLUHG OHJDO FRXQVF
$0®513% 6- RUJDQL]DWLRQDO GRF XFENQWILVVWKRI R XHIH G
FKDQJHV UHFPRRPNRGHGRPRUMWISBRILFLHQW DQG SURW
IRUZDUG
Xx ODGH RYHU FRQQHFWLRQV ZLWK EKKUFRKGRUROBUWQH
FRQVXOWDWLRQV ZLWK FKXUFKHV DQG SDVWRUV
X )XQGHGKXUFK UHVRMNH VY WDREKMWAKHY HORPR K QW WH HWY
x 7KH +DUULVEXUJ +XE >QHZ WUDLQLQJ FHQWHU@ XVHG
X '5 'LVDVWHU 5HOLMDQG RYBRVREY EMNBHOWERQ'5XQW
'LUHFW RUWKRRIEHEBRW WIEH' [EHVEMWRKH FRXQWU\@
X VWXGHQWW BXWOWRROPELERIWDLO WKUX FROOHJLDWH PL!
Xx 1HZ OLQLVWU\ DQG D &K XU F KD SRRV \EEX QI FRIONVH GV WAH |
X 5DFLDO 5HFRQFLOLDWIL@ RLOPIEHIOBIKRQ IRUPHG

X X X X

%DUU\ KDV SHUVRQDVBAWENWMY DQBRCRONH BDRNVBIG IDVVXHV
GLYLGH &RRRQIRWEE UDFLDO UHFRQFLOLDWLRQ FRQYHUYV
PDWWHU +H UHIHUHQFHG W K B SISHWBRUE Y WPHD ¥ U L\PKHR/R W HQ W/
WRHD WWRRROYH W KRIWIKRXWIMRFLHW\ 7 K HE HAWXU FIR KR X R
DQG QRW WKH SUREORP QBUPHGHDLWK WK@PHIPG JRDOV
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(GXFDWLRQ IRWBEEXZ®WHWWMVYYQRUDQFH
%QXLOGLQJ UHODWLRQVKLSV WKDW FUHDWH WUXVW
6HUYLFH WKDW GLVSOD\V XQLW\

$ 6%& FKXUFK IURP $0O DERCSFODY V 5 B GRMBUMARS DK L Q JAV\R R
WKH QHZ $IULFDQ $PHULFDQ OXVHREFR PUBIDUV VGG X RKWYQ GV W
HIKLELWV ULYRXFUQJDBONWMKRXJKW SURYRNLQJ +W HQFRX
YLVLWHG WWERRPRK WNX Z R U WH[ZHOLH Q F H

%513% 6- QHZ UHVRXUFH SDUWQHUV $OOLDAAPHHRIUHAHIHQYV

\RXBKXBFBEDZV DQG RW KW H (GRRANXP NIFRIRYELIP BHHIIAKX U FKH V

JLUVWKXUFKHVX&SKIBPMAOLIQEOHI UDWWYV % WIRDIRYQ G\NHU \
JUDQWY IRU QHZ FKXUFK SODQWYV

%51 3$ 6- QHZ UHVRXUFH )3DDWOHNY FRDFESSRHEGH UV RWI\
ILUVWKXUWHHYX@WKH FRQYHQWLRQ

SLIJKW 1RZ OHGIFIKXUBN MWV RIl FKXWHKPHEHXQYGHU

%513% 6LWUWEGURYLGH UHV R WRKIB W DEHI W REBY FHRKW
LQ EHFRPLQJ VWURQJ HIILEFLHQW HIIMWKMLFR QR W@RLI\DW/UL RHD
YLVLW WKH QHZ SDUWQHUV VWDWLRQV GXULQJ WKH $QQ

&RRSHUDWLYH 3URJUDPV JLYLQJ L@GRAWRBOKXG QEXGOMW
DOORWEBRWMEBXUFLQJ DQG VHUYLRPLDMLUIGR XW R X RN K% D U |
PXFIKWWUHTXLUHRI&RRSHUDW L YRIE BRI DVERHQ/ L RFRGWX U F K
GHYHORBPWODRWQDO &RRSHUDWLYH 3URJUD PR WILRLQIDIO LQ
&RRSHUDWLYH 3URJUDWR JL@ L QD Q¥ EVIER G AU H R DD
1IDWLRQDO &RRSHUDWAKRHEH RIBRRY YHOMIIRQ V. WK DQQ
*RG EOHVVHG WKBRFFR@BSIOQWHK PZFK GXULQJ

I1H[W 6WHSV IRU %51 3% 6-

%DUU\ UHPLQGHG WWRHPARRGI X B JWWAHLIEEEO DRI® SE RQFOM Z KR
NQRHV*%E 3% 6- SXUFRRNOORZ WKURXJK WKLV IRUPXOD

+HDOWK\ /HDGHUVY +HDOWK\ 9DOXHV >.LQVE6HRPOVBKI\D\HU @
OLVVLRQ >PDNLQJ GLVFLSOHV DQG PXOWLSO\LQJ FKXUFKH
7TKLWMVKH IRMRXPPHVVIXOO\ SURGXFH KHDOWK\ FKXUFKHYV

6HYHQ S WHPYV
X 6SLULWXDO +HDRW KXWV KHBDHDQWK UHSURIGIDSFODLCRAD UH?
Xx 7TKUHH % WRD)YIDRHBHY UHDFK SHRSOH IRU &KULVW

OLVVLRQDO (QJDJHPHQW ,QWHQWLRQDO 'LVFLSOHVKLS /
X 7ZR QHZ LQLWLDWLYHV &RPSDVVLRQ OLQLVWU\ DQG %
6SLULWXDO (PRWLRQDO FKSHEKPOHIUWDXFIWDFDOF REBHGYV
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7UDLQ DQG VWUMRIQIKOHE DRWMEILHNVFRPPXQLWLHYV %HWI
X OXOWLSO\LQJ &KXUFK &HQWHU &OLII -HQNLQV

x (WKQLF 'LVFXVVLRQ &OXVWHUV :KUW/ZRIJNIBQGHUVRQ %I
Xx OLOOHQQLDO RUXPV DOVR IROORZ *HQ ;: DQG %DE\ %RRPF
Xx $GRSW ,0% OLVVLRQDU\ )DPLO\

&RQFOXGLQJ KLV ([HFXWLYH 5HSRWWR P PoLIWEXLEMED @ H & HOS0L
FKXUFKHV WKURXJK SUD FWIRFQ.IDJJ K HEHRADSEMHE FHLKDOYH. R\ \Z K R
PDNH GLVF&RBMHY\HORS FKMBEKRPHDOBEWYH EDWRQ 2XU JUH
GD\V HDFER¥H PXVW VHL]H WKHWR RSB@EUN XRE WRHE JGR P

JORRIYRG

7KH ([HFXWLYH 5HSREAW ZRR Pl RGIGRAMT ADWKO\ QHZO\ SOD
LHRIRWD &RORPELD 'DYLG DQG 6DUD 0G 1ZH.IMDKO W KKIHL U ZIHRL
FKLOGWHIQUH &RORPELD W KL RUMK CRDIVRIOLIODYWBQ PLQXW
BRXWKHDVWHUQ 6HPIHYDWDIHDYVEG WRBIRMWG (YDQIJHOLVP OLC
H\ FKDOQBRRHRWD DUH GLVXQLW\ RQO\ %DSWLVW FKXUF
SHR®BFAHVYV &KLD SHRSOH ) SHRSOH IURP 9HQH]X
&RORPELD SRSXODWLRQ PLOOLRQ SHRSGHLPXVLQHVV K>
&DWKROLF QDWLRQ 7KH\ DUH WKDQNIXO IRU VXSSBUW WKU.
IRU SUD\HUV IRU IDPLO\ DQG UHOQWKIHRQVB & BV WIPGHQWV E R\
IULHQGVKLSV IRU FKLOGUHQ DQG 'DYLG'BQGLEIRURQ %D U U\
JLUVW %DSWIBSD ENBEERWDG WKH EGQDMNQW LRYO WKH OF1F
IDPLO\ DQG HQFRXUDJHG WRRY YEQBMHWRIH PHPEHUWK WKH OF
3DVWRU :LOWRQ OHG@ KRR YSRQNLHHRIPM LR BUD\HU IRU WKH
YDPLO\ %DUU\ WKHQ VLJQHBWRW KR FVRIQH 19 D VWHILRO® TV 1

. H\WWWRQH )HOOR XMXHB QJ ARQWHWEBLED *UHDWHU <RX $UH
'U'RQ :LOWRQ V 7KXUVGD\ HYHQLQJ PHWISRZAHDN IDRE
VRXQG PLQG®@ %HIRUH JHWWLQJ LQWFRSKYVVLHRQWMRBH Kt
HYDQJHOLVP >IGW\KRHZBHO/NWVDRB@WYLQQLQJ HYDQJHOLVP E
SHRE®KULVW

'LVELSOHVKLS HYDQJHOLWR/258UDLVH -HVXV &KULVW
'LVFLSOH PDNHU HYDQJHOLVP GLVFLSOHV EHFRPH GLVF

SDVWRU :LOWRQ WKHQ VSRNH RQ WKH FHQWRIDO SRLQW\
LOQOWHQWLRQDO GLVFLSOH PDNLQJ

6WASWKH JLIWV IFERXILYHRR/IKIMMWI I XOO SRWHQWLDO VR
*RG VPLQG QRW \RXUV WERURIIT \RXU GXII JR
6 WDBBGGRU -HVXBMD 8 R D PW GX SYRSUH BHNV X'V
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BWHS 2XW WHVWLI\ DERQWIIRULWEKHREDAKHRIRR QRO WRQ WR
DPXVLQJ VWRU\ DE@ X WUKMB/QERMQOWO O/L[ \HDUV DJR $ UHV
%LOO $GDPV LQWURGXFHG KLPVHOI| DQXWEMNYQRWE B IZKR
QDPH ZDV 6DP+HERMGIHWRZHULQJ PDQ WDOO %LOO FD
DWKHLVEHVHURSMRBQQWULIXHG 3DVWRU :LOWR@R 7KH SI
WR/KH UHVWD XVREAR XBEHIAKNMKKNYP PDQ % LFD® BIGIROQXF WIIKGIW O \
HOQWHUHG WKH UHVWDXUDQW DQG3BNWRRIU: L DOWRRQD VWG
5KRDGKIDQWREFHSW -HVXV LQWR KLV KHDUW %RWK 3DVV
IHD WRDKQV UHVSRQVH6BXBEBD\WGHM O®DLG \HV D QBRR[BUHVVF
IRU TXLWH VIRP\HNQEFROHN\HU DQG 6DP 5KRDGHY DFFHSWHG &
HYHQLQJ DW )LUVW %DSWLVW &KXUFK 6DPDBEK@DGWHY V&KDR)
5KRDGHV RQ KLV GHDWKWERE&DRWNHIE %aE O GCWR @ LIR U
&KULVW 6DP 5KRDGHYV D OWRRIQDRANV\N &OIWBMIRQE UIHO/\Y R Q. Q W
KHDWAD YV WKH KDB BV ®/LIHD 3DV WREHYHDOWHRIQI /DLW 6D P
5KRDGHYV

S3SDVWRU :LOWRQ DORMRLYHWUIBMWE6 ED TWR U\

$ ORFDO SUHDFWIBW HDIVARVEAKNKRSHRSOH VXIITHSWQKHURP IDF
FORMHKLY VHUPRQ XVL QR IMWXMHWYKMLIRK DO RN AFHPTCH P DNLQ.
LQYLVWEDDALRIQQJ VERWSQKRU -EX®WRW RQWVWRRERQEHDUQHG
WKH SHRSOHWRWWHR ® BHFIDX VH WZKWAE H GLOH SRRUKNHH G
DXWKRULWLHYV $IWHU OHDUMXUHHDYULORBBJWKKM DHRUHD @& FBLUGHIL
UHSRUWHG DQG MDLOHG IRWWWEKXMQEWROQ G NS HBWHG VBKI
RXW IRU -HVIX® LD/QBGXMRERPLUQJ GRZQ IURQW 7KDW LQYL\
ZLWK WKH YLOODJAMMRRPI GRWEBUEGHJIJ®MVWRU :LOWRQ FRQ
WKHQ FORGHB\RMW

.H\WWRQH HOORZVKLS Q&\XW KHQPRQZ R MKBIVE RERFLIQIRVL QJLC
‘KDW D %HDXWWIRQGLDPH XWD'WWL\ :KLWZR UMW KBIHWEDDH G
FORV H+RX@Y L W KDV VGIQMBDGIFNV WKH QHZ SDVWRUV DQG WKHL!I
DQQRXQFHG WKHUH ZIQWRHEHD FRAIMKHL EBDOO DQG ZRUVKLS \
JUHHGRP %LNHU &KXUFK %UWEBNIBRWQZAIQUO RRH WKRYH @ W W H
EUHDNRXW VHVVLRQV +H FRPPHQGHG WKH IDFLOLWDWRUV R
WKDQNHG %UNHOBRKXUFK IRU ERQWDQJOMKM LQJ

$W S P %DUU\ OHG WKH HYHQLQJ VHVVLRQQORYVHHR X ®RUS U
SUD\HU RQ EHKDOI RI FRQYHQWLRQFRBEPHQVHDYFLQJ KHDOW!
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7KH )ULGD\ PR U GBLHQMVEHVDLR QZEWHKHYVD3UHMLGHQW :08 3$ 6-
JLYIDBHDUW\ ZHOFRPH )ROORZLQJ KHU RSHQISQFWRKMBBUNYV
-RUG\ -DPHV OHHGHU 7LIIDQ\ DQG /XNH OHHBHWREHLEZHVW
$IWHU WKH FRQJUHJDVRLRRS'D DVKRAHR X&/L M WWHSIR @V HIJ OH G
VWLUUL@IWSKUDANY JL Y LLQQV BN KrHRWDL\ QBIS L U L W

.H\WWWRQH )HOORZVKLS WKH® UDHEF MV B & G RRWURIEIO R MLRIPL Q J
3UDLVH DQG :RUR/XHBGBUMIGLSR'HY HOR\S P M Q/\R UQ ®IJBUND W/HHGW |
/JLYLQJ )DLWK &KXUFK ZDV VKR ZQL\3 B ORGW MM K®S KBYHR B P H
 QLWLDWLEHBXWIOGK®W .HYLQ 5SREHUWY 3UHVLGHQW 5RE|
RI/HDGHUVKLS 'HYH GFSRIS QW UMQIEH WHKIHH Q F H V

/IHDGHUVKLS "HYMIOR SHOQWHUDWH DG KXWWHK RCRDIGFHDF W L
SXUSRVHO\ LQIOXHQFRWERQBREHY & B BS HUW GHRIAKIL DWW K H
(YHU\ FKXUFK QHHGV OHWXMWXW HH VSHE HBGBRLRIRDGHUYV WR
WKH JRVSHO DURXQG WKH ZRUOG /HDSMHRRIK\QS IGHH. CGHKDRS P
&EKULVW | RVRYFRXPBIYVO HD &ZH WAKHKLICE VIBHIREOKMB\RYGW ERWK ORFDOC
JOREDOO\ %LEOLFDO 5HIHUHQPHRWKSKHVLDQV

+HVWDWHG WKLW ERXQW HQ@LRRP ZRUN EXLOGL@RWHVXV &K
LQGLYLGXDOHNPRYBRPUKND W GMMRWLERQH WKURXJK VHPI
GHIJUEMWKURXJK ZROKHIQUWH VYV

SUHVLGHQW 5REHUWYV MORH W/RRGBCHU S RRAQL XIBOWVARRIBEWHG WKH
FRQYHQWLRQ ZLWK D KHIHYW\D W RRBWHKHFURXYJVSLULW RI O

XQLW\ DLQYS KMLR\FR @ MHQMRRDDH KR D\QBG WKH PHVVHQJHUV
KRAEG/RKDW SUHFLRXARG SLAARP EOEVKNVWH JUHDW WKLQJV P
EXLOGLQJ WRHRIGQJIWRBRXJK SHRSOH. (DMGLRVUMGGE QFLBD\
3HRSOH QHHG WKH /RUG DW B UIREG] XWKH %QVDYHHGES VIR VDO Y
HQFRXUDJHG WHKMRHFRRQWMBPOQQYLAD VWULYLQJIRBWIKRZLQJ D
\RXRIRHDFK DOO SHRSORHM ¥ XW K&AAKMMDM N 6 HMOK DW ZKHQ -1
&KULVW RHKOWK HRWYHOHG WKN RRDW @O BMR®RSOHYV PLIKW
WKH S D RGVR IQH. QW HY MODMW IHE& LW DIWD Y HOV DURXQG WLKH ZRUO
“HVXV &KULVW

3DVWRU :LOWHMRD EN QW EDGH/U R SROXQ G & K BN HFKIDG @/ i BW V
FKDSWHU $EFWV ARIWEW HPWR V W DHVQ R R HIQD B I® DU IRV X\WUHHI V

,OKLV FKXUFK WHKMW R RMH SVWIKQI PDLQ WKLQJ WKHVPDLQ W
WRKDUH &KULVW EHFDXVH &K QLRAMN PFOKNRHEWW/MIKM  JE_LYI HIWV U @
SLEWRXAKDW WKH PDIQIPWIL GEDBWKRZY ZKDW WKH RXWFRF
PLVVLRQDO HQ®OBDNRPHRQYWIHVWRQH KWMED QWERG +WKLQJIV

Z D Q W/WRBMK H WRDIERRIW RNHHS WKH PDLQ WKLIDNVWWRKUH PDLQ
'LOWRQ ZDQWYV WKH \R X3 Q&K R SFOKXIRRRWIRGFEYO HIJHW R RW M X

HQMR\ WKH R [5WWHIGLH WHRRIORZHDRIEA VWD QB IWKH UHD(
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ZKDW WKH\ BHEDI@QWVQWKH \WREHT B HREREBU HDW O\ XVHG DQC
HITHFIMPYWLQJ GLVFLSOHYODQHWHIGW KBID\ DREFR:H D & BOWWR H V
FKDSWHU VKD UR®R KQK 8 HDW AR X DGR YMKWL G B PWMKHQWHP SOH
WKH DFFRXQW WKH PDQ ODPH IURP ELUMXYVWNDNGE & DIWKH C
LQVWDQWEQE KB DIDHLAEA J W K HE FRKQHEDH WIHBWIONWS LQWR WKH W
ZLWKKH GLVFLSOHV DQG LPPHGLDWHO\ SUDIQWHWRIRG IRU k
WKDW KXUWLQJ KHDUWY DUH IHUW LOD I RUGRADD JHRRYWW KKIL YR V
DFFRXIGWVVLRQDO HROQRIFDPHDRW :LOWRQ FU LISNWMRAKLBWHG

D VWRU\ Rl SUHDFK LL@D D UHQY LY DDDONBMAV LU VWMWI UGS WK
WKDW KH ZR X O G\EMHF DD MW O WK H 'K R IVOWRMUBIVNH G
FRQJUHIBWIRRX@® G FDOO WK If RRRUWHK B WH RRIHMHMEB RO G H G
MRNLQJO\ VDLG &RPHRIQHUHJIJORMVRQ7WHKHQ EKRMNH GQWR C
W KIDMYR RN D ONRBHIF VIDLQP @Y L W/IRMA MRYED Q UsH QD | W H LB WK KD W
EHJDQ KL VWHKIDW DHHDQIUGHIQD PDQ ZDO XB\GR/KIHIISWOSLW DQC
VWRRG3WYWRM :LOWRQ DVNHG WKH JHQWOHPDQ, &DQ , Kt
KHDUG HQRXJK RI WKH PHVVDJH HKDIE/ VRO NLAMERQRYV W D LK,
JRLQJ WKURXJK KLV PLQG LQFOXGLQURBARP J$DRBQMIL\Q J7W
WIPH O DL GD QWRBL PN KHBWRWY XV 3DVWRU RI WKH FKXUFK 3D
ZLWKPHD @ QG SUD\HG RXW PR E KUBY B\ VEKHMH WKH RQO\
SHRSOH SUHVHQW 2WKHUV BHRIWKD WRIPRIGHER KEZDR G W N R
HYHQLQJ 3DVWRU :LOWRQ VDLG VKN \MESHY IZHK@POH ZDV F
PHVVDIHVDLGLWIXWWXFK D EHDXWLKH HABBOVHY®KBW 6 &HQ |
ZKHQHKYHHBBEWY FKDSWHU

MJHPLQGY KLP WRHVHPISRQWWXFHH PDLQ WKBQYWWRKH PDL:
'LOWRQ WKHQ DVNH®& BXURF WY JEUKDISNDIOEMHIGH UHDOLW)\
FKHFMHUHDG WKRIIRK®ROQWE 3 HWEIW EGWESEE SULHVWY WHPS
SROLFH DQG WKH 6DGGXFHHV DV Q& H3\HAHODHU SQ H PHIKX D Z IV
IURP WKH GHDGWHRSOSUSROWKRH DQG 6DGGXFHHYV ZHUH DQ
3HWHU ZHUH ODWHU DUURQ@WRDG V30N WLENE WE/OPNRR/QV ZAHRPVE H O
YHUVHKMIREWG OHDYH ZLWRKIWRKRYV pbXW RP BB D BB ONKK HPGI V VD
DQG WKHRQW RHBIFD RMHRHD E R X W g

7TKUHH SRLQWY 3DVWRWNHOWRQ ZDQWHG

‘KHQ *RG DFWV PRYHV WRRLHO 8BRS0 H LUPHR@AEHSEIRB/GXU E V
WKHQ DQ\WKLQRXYKBUHWHRNE@WIOHWHFH FRPLQJ EDFN IURI
7KRVH SHRSO D WDRMQGO FRE®MQIR®EGH ¥ HFRQRP\ *RG VHHV
YRWWRQH VD\LWWRBRLPMR<RX UH HLRUWHDLIRWWRRG

, QWKLY DFFRXQW *RG V ZRUG VWDWHG WIRWEHBIURXSYV ZK
SUHDFKHG DQG KHDOLQJY WRRN SOFHHY 3BPOMIRIY :LOO\DRE
UHFRXQWKIKZDAAKM QU DY HO OQO QLNWNBEFRMODQG 'U *UDKDP VI
WKDW WKH JUH KWV GCGXWU LIKFIXRMWM AW XVDGLQJ HYDQJHOLYV
7TKDW V ZK\ 3SIDVWRU :LOWRQ FRPPHQGHG WKMQB55AKXM BEK SLC
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OHDGHHYWDWHG WKDW IRU VRPH UHDWRRQ RW® & WFDXQ\W HGQ_ F K |
ZRUG DERXW RSSRVLGQKKRIFKH V LDIMWRGE QBRPEHFHEI J\ DQG
OD\ SHWEBEQG WRPH QR WRHLF R YRUTHIG R WKR-RWP P HRQDG
DQRWKHU 7 DINGIRMWKKIAWRVQEEPBOROV KHU WHOO WKHP WKDW \RX
DUH SUDWIQHPIRU

3DVWRU :LOWKRHG L\GDQL & WIQIRE IRU VXUH ZKRKWKHFARXHRRRDBG Y]
EHHQ WKH GHDFRQV %XW W KUR R DR Z LW KDRNRED RFRESHZ\I DR\Q/
IURP WKHFP®REH IURP OD)\P HX ZIDRKHDXRW W LIGAMD Q Q G
FRPH IURP WKHROR 1L\DWL V& MRODL QL QJ

7KH WKLUG JURXS Z HAHZ BB F6ID\GVE K B W WK H P HK BN
WHDFKW®H 1HZ 2UOHDQV 6HPLQD K HRXQRIDHPBDERIODWH U @ W
WRSLF %KKHVO\RD R OBH K HMKPIDANFRZ &RXOG \RX LPDJLQH SHRS
XSVHW RYHU SHRSOH JHWWLQJ KHDOHIBQ G MWKHQLH VHOTRQJ
SHRSOH SUD\LQJ DQG V DMDOWD GUBH R SEOHHI /KR AH@R WKH JRV
&KULVW ZLWK WKH XQNBMHBWHEX BBDUWREBRRIOVERAQSWIH.G W
DOZD\VWRBPRZ -HVXV 3HRBQRZFWRHQ/RKIA VMM JUHDWHV V
MR\

+HDVNHG KNKHWH WRGD\Z HDAHFBAHVKWDVNHG WKH
FRQJUHWRBMNMDR QLWRKKNPLPSDVVLRQHG SUD\HU 3DVWRU :LC
&KULVW IRQV& M. BRIBRAM QV XOWILKQH W RIKMRWAIIHH WKDQNLQJ *
IRU WKH RMAMMWD EHRVYV W KR XQWH QWIRFKG ERAHD® H U WIRF H
RWKHUWWRBI® &R X DRI HDEAYVSHRSOH ZKR ORYH OLNH -HVX\
EUHDN IRU WKH ORVW RO BHRIGH 60 ¥ RGQ YEHOHMIR QRWM RKV W K ¥
QXUWXUH DQ®RIBEBR@UWLRIY XV &KULVW

6DQG\ :LVGRP ODUWLQ 3UHVLOM®WH: FR Y ¥®REBLER-H WILED JV
7KHUHVD .ULHJ IROORZHG :EVMGRR) RRZ0WGEOHQ RMEHRR H
VWDWHZLGH :08 WHDP 6KH DVNHG RRIRMHHSBUW K H @Y BV RW\
PHPEHUV 3UHVLGHQW .ULHJ WKDQNHGRIVHIDRRBPWY IRU |
3% 6- :08 3UHVLGANDNO RRDUGIIRU KHU DIJLQJ SDUHQWYV 31
ZHQRWR[SQDE QQLWLDWLYH 35%H&ZG@3QB52-(&7 +(/3 ZLOO
IRFRQVKH JOREDROIUHIR EOHW :08 WRDQV HD DED WRR BV LDK G
WKH FWRWHAKY H WKRHK QHHGVKH JRV S HO6 ZLWWK® BROGHHHN D QF
EDVHG VWXG\ ROVKHIKIHHRI PLOOLRQ SHRSOH ZRUO
7KDW V SHRSOH DSPUXRRY DAEFRHHYHU\ VHFRQGV )RX
3HQQV\OYDQLD V SRSXODW LR QL QOUHD W LR BHKRZH RA KQH WKHHI X6Phi!
SRSXODWLRWWK $PHULFD DQG DURXQG WKH ZRRDGV 3RIHVLGF
08 IRU DOO %51 3% 6- FKXUFKHV 6 KHVEHRXUIRG GRR\UD DRVW H Q
PDJD]LQHV RQ QWKH DMBWWRULXP (DFEBJDLVYHRQLYRVWKH ELL
RI PLVVLRQDULHV IRU3® KH : B BLUM\ANME B RRBUBK WISH\D \ | R U
1$0% @G0% PLVVLRQDULHY RQ WKHLU ELUWKGD\V 3UHVLGH
$OYD OB \1BP0Y DQG ,0% 1RYHPEHU ELUWK@BLFHOHEUD
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3% 6- FKXUFK SODQWHUV YROXQWHHUV DQ® GHWIGXKDHV 6
QDPRMVKH FHOHEUDQWY DQG 3DVWRU 5RIJHBRWDKMHR OLIWF
PLVVLRQDULHY DQG WKHLU UHVSHFWLYH IDPLOLHYV

,0% OLVVLRQDU\ -RHO +HDUG DQG [IOINK ¥ IMBIQ FUHFHKW\HHCU Y L G
DQG DGGUHVVHG RODKHKBPRPKH QM RQQDWLR®BIDUIULVVLRQ %
JHOXLQHOWNPHDMNHEHIRUH WKH RRQA-SSRIMRM. \E FSFHIRS\OH
JUR XS UHO DO\LMWNDW VK H S D URBGHAU VBKRGYHQWLRQ DQG ,0%
&RQYHQWLRQ VHYRD DINKMARQWREHWMDG WKH JRVSHO DQG W
GXULQJ WKHREHM. @RAMYEBWLRQ &K ULVMWILDOQ NFKWKW B RH/U H
QRZQVKHLU UG JHQHRUWMKLR @ REHADXWHRQ V PLVVLRQ HIIRL
UHYLHZHG ,0% OLVRDRY ®OWBM[ISPHYWHG WKDW HYHU\ FKXUF
URIOWDNLQJ WRKHH VRV SEHAYIHVUN QDWLRQ 7KDW LQBROKIEHV D
%513% 6- ERQYHQWLRQ 7KHUH RUPH \PDLQR\Q P O QARAD RHR. H @ W
%URWKHU +HDUG VKDUHG D EULH | DSHQUW IRQMDKH & WSRIR\ S DER X
FDOOHG WKH /XOODVQ BbS BOHHY Q V DHIPIRGHRINE BWGH YD QJHOLFD |
DFWLYLW\ KILQGUDRHO DWW WKH /XOODWRLVXLRPHZRPG Q Z|
VSRNH ZLWK %HWK KLV ZLIH %HWK JDW B FRAWURIHREREEOKE G F
H[SHULHQFH OD&GNIQHZXDEREW+WWR O ROBODWK QGHHG DQG K
EHHQ SUD\LQJ HDUOLHU WKDW GD)\ IR W @XDIW PSHRE CH W K F
ZRPDQ ODMRBHUWXHWGE JDWKHULQJ ZLWK RWKHUV >0XVOLPV
UHV XUV KBWHWHQGDQFH DFFHSWLQJ -HVXV &KULVW
FKXUFK DQG RU DQ\ PWREHYW RKQRWIHHH PUWMVLRQ ILHOG EI
VKRUW WHUP 2QH KXQGUHG SHUFHQWORRROSX ULY®AP DD
RITHULQWRIBHRUW WKH ,0% PLVVLRQDULHV

JROORZLQJ WKH ,0% SUHVHQWDWLRQ WKH $OYCLLEOHRHEDWIH
VKRZQ

ODUN & URWIWIR®\ &KULVWLDQ 5HVRXUFHV H[WRQGHG JUHHYV
/JLIHZD\ 'U 7RP +53D/AKPHMH G PRIB RWHHQY/G L QQVKH VEYXHFGHS/L Q J
IRUPHUO\ 7THPSOH %BSHWIWXW B & XU K/IWR 8 IIRSMA LA

7HPSOH %D SWRIYMWJ 7 V%DV L V W HF B RNOIHSKO B OO SWWL VW DV
FRXWIRRUVW BRIBSWROW 9D %URWKHU &URVWRQ WDONHG DE
/JLIH:D\ KHDGIX DWW KIDVORMRWRI @HZ ORFDWLRQ /LIH:D\ *ORE
/JLIH:D\ VWRUHYV DUH XS\GRW LGOHFWWH RMQMVWABSSBEFWY HQGV LQF
ERXWLTXHV PHHWLQJ VSDFHYQEBQ & UTRIMIEHWR HH ERAORY W Q W L F
YLVOWFDO /LIH:D\ VWRUH %URWKHU &URVWRQ BOVR WDOI
VKLS ZLWW B |H:D\ V ILQD QFIMB®% & FRIQWMWHDAGHAHR QV WKUR X.
FRXQWRILG FKX@PAKNHGEFLS O MRFRY B WUBKQUWBK GHDGHUYV
DQQRXQFHG 'U 5DLQH\ V UHWRIDHPHOAK [ Q\BRPA &/MFIND B QF K
SUHVLGHQW %URWKHUFRQRMQYWQRWDHT XHIVDNHGVWRKH WKDW
&URVWRQ FRQFOXBBGHVHWQWHP®DUNY . HYLQ 5REHUWYV ZLWK
%LEOH RQ'® WERPLQH\ V ERRNV %URWKHU &URVWRQ WKDQ
OHDGHUVKUSMMBHIG %51 3% 6- ERQURVPMHBR GURVRRQIV KRPF
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3HQQV\OYDQLD
'U SGREHUWYV WKHQ R4REY B 6 G IDWOR/SBIMWAN D YSUIHRWH BWLIHW L R C

%513$ 6- SDUWQHU UHSUHVHQWDWLYHV ZKR N&/®RQHVVHG W
JLOQDQFLDO OLGZHVWHUDQ-HXROR DLFF B ORAMHPEGDARLOPYV Ut
UHDFK SHRSOH ZLWK ODQJXDJHV@

7KH\ DQQRXQFHG 5HDFKLQJ WKH 1DWLRQV HLRQIHUHQFH
IRXLVYL£Q@BULO 3DVWRU 5RJHU ODQDR |QR W MNOHWIK L O
VSRREEHKPIIKH (WKLFV DQG 5HOLJLRXV /LEHUW\ &RPPLW

(YDQJHOLFDOV OLDADRKK LROURVILRE Q X D U\

%DUU\ :KLWZRUWK DQQRXQFHG D VZHMMWMYIKGBIPDROPLIRU %51 3%
5H)5(6+ &21)(5(1&HDOVR SUHVHQWH GLFPRWNHH/WDZAQQ Q@ GHB R W K\
5LFKPRQG ZLWWWRKHHSW )LFMHWERQIHUHQFH

$SULO $ YLGHR IURP SDUWQHUV 5LJKW 1RZ OHGLD zZDV

.H\WWRQH )HOORZVKLS IROORZHG WMHD/GIL QRIVQKKHQER @ 2UH JLC
*5($7 7+28 $57

5HY &OLIl -HQNLQV LQWURGXFHG 3DV W RWUDHEG D:P \6 K IZGID/DORIQ
3$WBHOLYHU WKH FORVLQJ FRQYHQWLRQ VHUPRQ

3DVWRU $GDP 6HEZ® DDUJUHIGX 3 $DYE G O/RIANKHEK JUDFSKV L3\DW W R |
$GDP DQG KLV ZLIH WRKWWWBBRYHG\HDU DJR DQG EHJDQ SOTL
JRVIHEKH :HOO &KXUFKWRLEKRENWHWOMNWHRQ ZDV FHQWHUHG RQ
PLQLVWU\ IURP VRI®D UWWNH[WHVWRXDEHG W U XN HFRR SIDRHOHR Q
FORVRFKH KPRWHGJIJDW WKH VIRW® HD @ REMREEWHOES DOEZR\V UHV
DFWIRQQRW SLW\ ,W V [F GG BNsD/VQ®W IVBRRERW KHY SRQV H
+HHQFRXUDJH®W FRXDFHK MWMKH FRPPXQLW\ \RXU PLVVLRQ ILF
QHHGV 7KH :HOO &KXUFHK W/RYMVIRRE MWHWHRBEDW DQG GF
DEXMW 3DVWRU 6HZH®N AR WW B QW \NDEMBEHHD ERMEH B
WRHHMWKH WDQJLEOH QHHGV RI \RWU DQUHEIK@ER V Y HI X HV KB WA
KDYH 7KH ZRUOGHQHHIWRH-GIRMBMKNUWLQJ LOPBYVWENMFDXVH
SHRSOH DUH PHVV\ <ERPXXOQLWQJIJHMWHWRHQH DFMWXDO WD
VKDUHG D WRXFKLQJ VWRU\ DERXW D \RXW@WXH QW MW RUDH ILLD
RXWUHDFK PLQLVWU\ RQH YULGD\ QLJKWE W KMHRW FBIGOPF K [
PHPEHUVY ZHUH WKHUH 7KH FRXSOH WROGFWRXKE GORXYUEGK Pl
FKXUFK ZKR ZDZQ®#BGAVY@OKAHDFUULHG WKH RBXK DS \DHWWIUF H
EHFDANBPLO\ PRRAWKHVEULGH DQG JURRIP ZFZRXBDBRDW VWO G
PRQWK ODWHU 3DVWRU $GRP BZW®W W] HG WIKHE FBBISRE \R X
VRPHRQH KDV D QHHG
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3DVWRU 6HZHOO TXRWHG &$RPXYMR QQ YO LREGR K STRHINY K M\
DWRXUUHDWHVW & BZHHEQARHKGMRIP S DV V L R QL WLRW WWKUAW
PLQLVWHMUKH) BRRU &RPSDWVLRIQV WIRMINOSHRSOH ZKR DUH
7KH :HOO V &KXUPK GRPWDVVIQEQ@XGHG D IRRG EDQN FORYV
PLQLVWU\

2QH GD\ DPIR@QPH 'ZD\QH ZDRVKXQJIHG KLP 1RZD'VZHGQBRQ G
EDSWL]H GKEKF® X\LRH@HX¥EHE D Q WHRG! WV THY K BWIRHP D G H
XQFRPIRU@W R B OHBDWIWMIRU 6HZHOO GLUHFWHG WKH FRQIHUH
R IW RoHL %RRNOHDWNHG 6LVWHUV E UWRRVKH WK\D ARXDAD FRN
\RXQHLJKERUKRRGV" 3DVWRU 6HZHOO F KIRDRO HIHWM GR B\ VWA
RIITLFHRXIWXWKH VWUHHW QWX MQHI[MN HHMMXY KDG FRPSDV VLR
EHFDXHZHDV ZLWK WKH SHRSOH |RK UK WHWM KBNXRHHBKIHV D P H
QHH@XQHLIJKERUKRRMDY RORFGWKHHKRHWGQNR EHMOLBYH WKL
"LOWRQ VW\DMW Pl WRRRWRHH Q J D WHRGAMRDMXAWKHUH 1" /RYH SHRSO
QR RWKHU UHDVRQ WKDQ EHFDXVH XR& ERENHRNWKHRY 7 KDV
3DVH/RWP FORVHG RLAVRR SDADKHRQ RQOSF W LRULD \H U

%DUU\ :KLRMZGRHIWKHZ FORVLQJ DQQRXQFHPHQRUINWHR\DVWH
RQ GLWSIODVR WKDQNHG VHEXULW)\ FKL/O® KB UWHX 0 RSY D WKI*
WHDP ODUN 6HQWHOO 3DVWDRU7 RRO & NBMER GTR{QI\DW LR Q
VDQJ +DSS\ WIRLWK &GDWU U\ UHPLQGH®RWLH NF DQRXIG WR B QN
UHPDLQLQJ OXQFK EUHDNFXWR/H\BVPR Q@O BYRRRRP
8QGHUVWDQGLQJ &RPSDVVLRQ 0 KQIDMVUWEREHPDW QX1 OF1LF I
'LVFLSOHVKLG'BHRRIFDY &KXUFK 5HY %YDRNBHHGRPH&OD'
OXOWLSO\LQJ &KXUFK 5HY &OLII -HQNLQV

%DUBDVUWLQIWRIRHBUANRRQ YHQWLRQ , WWWR W/ E 8080 AR B DNNKH  F |
VRPH QRHYHYWWRQH )HOORZVKLS 10 G-OKWYLRR X\PKJID\WREZRQ H
7TKRX $UW SDVWRU 3H3WHIDMAD QPMHYV FORVHG



