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+RZ�FDQ�LW�EH�'HFHPEHU�DOUHDG\"�,W�KDUGO\�VHHPV�
SRVVLEOH��EXW�RQH�RI�WKH�EXVLHVW�WLPHV�RI�WKH�\HDU�
LV�XSRQ�XV��$V�\RX�JR�WKURXJK�WKLV�PRQWK��SOHDVH�
WDNH�WLPH�WR�UHIUHVK�\RXUVHOI�DQG�WR�UHQHZ�\RXUVHOI�
VSLULWXDOO\��:H�DUH�ULJKW�QRZ�LQ�WKH�FKXUFK�VHDVRQ�
RI�$GYHQW��ZKLFK�LV�D�WLPH�WR�SUHSDUH�RXU�KHDUWV�DQHZ�IRU�WKH�FRPLQJ�RI�&KULVW��:H�
GRQ¶W�NQRZ�ZKHQ�RU�KRZ��EXW�EHFDXVH�RI�WKH�ZLWQHVV�RI�6FULSWXUH��ZH�FDQ�EH�FHUWDLQ�
WKDW�&KULVW�ZLOO�LQGHHG�FRPH�DJDLQ�DQG�GUDZ�XV�DQG�DOO�WKLQJV�WRJHWKHU�LQ�KLP��7KLV�LV�
WKH�SURPLVH�RQ�ZKLFK�ZH�EDVH�RXU�IDLWK�DQG�WKH�VRXUFH�RI�RXU�KRSH��)RU�WKLV�SURPLVH�
WHOOV�XV�WKDW�*RG�ORYHV�XV—ORYHV�XV�HQRXJK�WKDW�*RG�ZDQWV�WR�EH�ZLWK�XV�IRUHYHU�DQG�
IRU�DOZD\V��,W�LV�*RG¶V�ZLOO�IRU�DOO�KXPDQNLQG�DQG�WKDW�LV�ZK\�ZH�KDYH�EHHQ�FRPPLV�
VLRQHG�DQG�FDOOHG�LQ�RXU�EDSWLVP�WR�VKDUH�*RG¶V�ORYH�ZLWK�RWKHUV��*RG�GUDZV�RWKHUV�WR�
*RG¶V�YHU\�VHOI�WKURXJK�WKH�ORYH�DQG�FDUH�RI�RUGLQDU\�SHRSOH�OLNH�XV� 

2QH�RI�WKH�ZD\V�LQ�ZKLFK�ZH�VHH�WKLV�LV�E\�WKH�ZRUN�WKDW�RXU�JLIWV�RI�WLPH��WDOHQW��DQG�
WUHDVXUH�GR�LQ�WKH�ZRUOG��,QFOXGHG�LQ�WKLV�QHZVOHWWHU�LV�D�VWRU\�IURP�(/&$�:RUOG�+XQ�
JHU��7KLV�VWRU\�LV�RQH�RI�PDQ\�RI�WKH�OLYHV�WKDW�KDYH�EHHQ�FKDQJHG�IRU�WKH�EHWWHU�E\�WKLV�
(/&$�PLQLVWU\��,W�LV�D�PLQLVWU\�WKDW�ZH�DW�6DOHP�VXSSRUW�DQG�VXSSRUW�ZHOO��:H�KDYH�H[�
FHHGHG�RXU�JRDO�IRU������JLYLQJ�WR�WKLV�PLQLVWU\�ZKLFK�LV�VRPHWKLQJ�ZRUWK�FHOHEUDWLQJ� 

:H�DUH�DOVR�RQ�RXU�ZD\�WR�PHHWLQJ�RXU�JLYLQJ�JRDO�WRZDUG�WKH�1HEUDVND�6\QRG�0LVVLRQ�
6KDUH��0LVVLRQ�6KDUH�IXQGV�JR�WR�GR�DOO�NLQGV�RI�WKLQJV�LQ�WKLV�VWDWH�DQG�EH\RQG��VXS�
SRUWLQJ�PLQLVWULHV�DQG�OHDGHUV�WKDW�VHUYH�WKRVH�LQ�QHHG��,W�LV�WKURXJK�WKHVH�IXQGV�WKDW�
ZH�DUH�DEOH�WR�VWDUW�QHZ�FKXUFKHV�LQ�RXU�V\QRG��WR�FDOO�SDVWRUV�WR�HVWDEOLVKHG�FRQJUH�
JDWLRQV�DQG�WR�SURYLGH�IRU�WKH�FRQWLQXHG�WUDLQLQJ�DQG�HGXFDWLRQ�RI�QRW�RQO\�SDVWRUV�EXW�
DOO�&KULVWLDQV�ZKR�DUH�LQWHUHVWHG�LQ�JURZLQJ�LQ�GLVFLSOHVKLS��7KHUH�DUH�H[FLWLQJ�WKLQJV�
KDSSHQLQJ�LQ�RXU�V\QRG�WKDW�DUH�XQLTXH�WR�1HEUDVND�HVSHFLDOO\�ZKHQ�LW�FRPHV�WR�GLVFL�
SOHVKLS�DQG�IDLWK�IRUPDWLRQ��7KHVH�WKLQJV�UHIOHFW�WKDW�DV�D�V\QRG�ZH�DUH�D�SHRSOH�DQG�
SODFH�FRPPLWWHG�WR�WKH�RQJRLQJ�ZRUN�RI�WKH�+RO\�6SLULW� 

7KHUH�LV�RQH�PDMRU�FKDQJH�WKDW�ZLOO�EH�FRPLQJ�LQ�RXU�V\QRG�WKDW�,�ZRXOG� 
OLNH�WR�DVN�\RX�WR�EH�LQ�SUD\HU�DERXW��2XU�%LVKRS�%ULDQ�0DDV�KDV� 
DQQRXQFHG�WKDW�KH�ZLOO�EH�UHVLJQLQJ�IURP�WKH�RIILFH�RI�%LVKRS�HIIHFWLYH� 
$XJ������������+LV�OHWWHU�LV�LQFOXGHG�ODWHU�LQ�WKLV�QHZVOHWWHU�DV�ZHOO�� 
$�VSHFLDO�HOHFWLRQ�ZLOO�EH�KHOG�DW�V\QRG�DVVHPEO\��ILUVW�ZHHNHQG�LQ� 
-XQH��WKLV�\HDU�WR�HOHFW�KLV�UHSODFHPHQW��:H�ZLOO�EH�HOHFWLQJ�WZR� 
UHSUHVHQWDWLYHV�WR�DWWHQG�WKLV�DVVHPEO\�ZLWK�PH��VR�,�ZRXOG� 
DOVR�HQFRXUDJH�\RX�WR�EH�LQ�SUD\HU�DERXW�ZKHWKHU 
�\RX�ZRXOG�EH�ZLOOLQJ�WR�VHUYH�DV�D� 
UHSUHVHQWDWLYH�RI�6DOHP� 
DW�WKDW�HYHQW� 
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���������������������*LIWV�	�2IIHULQJV�WKURXJK�1RYHPEHU���WK������ 
 
 

· *HQHUDO����������� 
 <7'������������� ���������� 
 �����%XGJHW������������� ���������� 
   �������� 
· 0LVVLRQ�6KDUH��������� 
 <7'������������ 
 �����3OHGJHG�%XGJHW�������������  
 
· :RUOG�+XQJHU�5HFHLYH�%UHDG-*LYH�%UHDG��������� 
 <7'����������� 
 �����*RDO������������    
 

������������������������������������   �������7RWDO������������ 
 
 

3OHDVH�QRWH��WKHVH�WRWDOV�DUH�EHIRUH�DOO�RQOLQH�JLYLQJ�IHHV�KDYH�EHHQ�DVVHVVHG� 

7KHVH�FKDQJHV�DW�WKH�V\QRG�OHYHO��DV�LPSRUWDQW�DV�WKH\�DUH��GR�QRW�GLUHFWO\�LPSDFW�RXU�
PLQLVWU\�DW�6DOHP�ULJKW�QRZ��:H�FRQWLQXH�WR�VHUYH�WKH�3RQFD�DUHD�DQG�EH\RQG�LQ�PDQ\�
ZD\V��:H�FHOHEUDWH�DQG�JLYH�WKDQNV�IRU�WKH�ZRUN�RI�HDFK�RI�RXU�PLVVLRQ�WHDPV�GXULQJ�
WKLV�SDVW�\HDU��7KURXJK�WKHVH�WHDPV�ZH�KDYH�SURYLGHG�IRRG�IRU�WKH�KXQJU\��UDLVHG�
IXQGV�IRU�3RQFD�&RPPXQLW\�(GXFDWLRQDO�)RXQGDWLRQ�DQG�RXU�VLEOLQJ�FRQJUHJDWLRQ�LQ�
6DQ\D�-XX��UHFRJQL]HG�RXU�DUHD�ILUVW�UHVSRQGHUV��UHPLQGHG�RXU�FROOHJH�VWXGHQWV�WKDW�
6DOHP�ORYHV�DQG�FDUHV�DERXW�WKHP��PLQLVWHUHG�WR�RXU�FKLOGUHQ�DQG�\RXWK�WKURXJK�6XQ�
GD\�6FKRRO��&RQILUPDWLRQ��DQG�<RXWK�*URXS��SURYLGH�ZLQWHU�JHDU�IRU�WKH�KRPHOHVV��DQG�
VR�YHU\�PXFK�PRUH��,�DP�KRQRUHG�WR�VHUYH�ZLWK�\RX�LQ�WKLV�SODFH�DQG�HQFRXUDJH�WKRVH�
RI�\RX�ZKR�DUH�QRW�FXUUHQWO\�DFWLYH�RQ�D�PLVVLRQ�WHDP�WR�FRQVLGHU�MRLQLQJ�RQH�IRU������ 
 

$V�ZH�ORRN�WR�PDNLQJ�EXGJHWV�DQG�PLQLVWU\�SODQV�IRU�WKH�XSFRPLQJ�\HDU��ZH�DVN�\RX�WR�
SUD\HUIXOO\�FRQVLGHU�ZKDW�\RX�FDQ�JLYH�LQ�DQ\�IRUP��WLPH��WDOHQW��RU�WUHDVXUH���:H�QHHG�
\RX�DQG�ZH�QHHG�WKH�XQLTXH�FRQWULEXWLRQV�*RG�KDV�JLIWHG�\RX�WR�PDNH�LQ�WKLV�IDPLO\�RI�
IDLWK��0RVW�RI�DOO��ZH�QHHG�\RXU�SUD\HUV�DQG�\RXU�SUHVHQFH�DV�WRJHWKHU�ZH�OLYH�RXW�WKDW�
FDOOLQJ�ZH�UHFHLYHG�LQ�EDSWLVP�GXULQJ�WKLV�$GYHQW�VHDVRQ�DQG�EH\RQG��+RZ�FDQ�\RX�
SUHSDUH�QRW�RQO\�\RXU�KHDUW�DQG�\RXU�OLIH��EXW�WKH�FRPPXQLW\�DURXQG�XV�IRU�&KULVW¶V�
FRPLQJ"�+RZ�FDQ�\RX�VKRZ�VRPHRQH�*RG¶V�ORYH�WRGD\"�7KLV�ZHHN"�7KLV�PRQWK"�$QG�
KRZ�FDQ�\RX�VXSSRUW�WKH�PLQLVWULHV�RI�6DOHP��WKH�1HEUDVND�6\QRG�DQG�(/&$�:RUOG�
+XQJHU�VR�WKDW�WKH�VWRU\�RI�*RG¶V�ORYH�IRU�WKLV�ZRUOG�NHHSV�VSUHDGLQJ"�,�
DP�VR�H[FLWHG�WR�VHH�WKH�ZRUN�RI�*RG�XQIROG�LQ�DQG�WKURXJK�XV� 

,Q�&KULVW� 
3DVWRU�.LP 

 
 

&KHFN�RXW�RXU�ZHEVLWH�DW������
ZZZ�VDOHPOXWKHUDQSRQFD�RUJ 
 
 
 
�)LQG�XV�RQ�)DFHERRN��� 
�6DOHP�/XWKHUDQ�&KXUFK� 
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3UD\HU�7LPH�DW�FKXUFK�LV�HYHU\�:HGQHVGD\�IURP�����SP-����SP� 
 

&RQILUPDWLRQ�LV�HYHU\�:HGQHVGD\�#�����SP� 

 

%LEOH�6WXG\�LV�HYHU\�7KXUVGD\�#�����DP���$OO�DUH�ZHOFRPH�WR�DWWHQG� 
 

&RPPXQLRQ�GDWHV�LQ�'HFHPEHU�DUH�WKH��WK�	���WK� 
 

6XQGD\�6FKRRO�LV�HYHU\�6XQGD\�#�����DP� 

December 2021 

6XQGD\��'HFHPEHU���WK�������
³&KULVWPDV�6WRULHV�	�6RQJV´�
:RUVKLS�6HUYLFH��#������DP��� 

 

-RLQ�XV�IRU�ZRUVKLS�LQ�\RXU�
&KULVWPDV�SDMDPDV�DQG�E\�

VLQJLQJ�&KULVWPDV�&DUROV��IROORZLQJ�ZRUVKLS�
PDNH�VXUH�\RX�VWD\�DQG�HQMR\�VRPH�&KULVWPDV�
&RRNLHV�DQG�+RW�&RFR�� 

6DOHP�<RXWK�*URXS�&KULVWPDV�3DUW\� 
 

:LOO�EH�RQ�6XQGD\��'HFHPEHU���WK�#�����SP� 
 

3OHDVH�EULQJ�D�ZUDSSHG�JLIW��YDOXH�RI�������RU�OHVV��IRU�
H[FKDQJH�� 

 

&KULVWPDV�(YH� 
:RUVKLS� 
6HUYLFH� 
:LOO�EH�RQ� 
)ULGD\�� 

'HFHPEHU�
��WK������� 
#�����SP 

6XQGD\�6FKRRO�&KULVWPDV�3URJUDP 
 

2XU�6XQGD\�6FKRRO�DQG�\RXWK�DUH�EXV\�SUDFWLFLQJ�IRU�RXU�&KULVWPDV�
SURJUDP��(DFK�1XUVHU\-JUDGH���FKLOG�KDV�D�SDUW�LQ�WKH�SURJUDP��2XU�
MXQLRU�KLJK�DQG�KLJK�VFKRRO�VWXGHQWV�ZLOO�OHDG�XV�LQ�ZRUVKLS� 
 

7R�KHOS�XV�SUHSDUH�IRU�WKH�SURJUDP��FKLOGUHQ�DUH�DVNHG�WR�DWWHQG�UH�
KHDUVDOV��7KH�UHKHDUVDOV�DUH�GXULQJ�WKH�UHJXODU�6XQGD\�6FKRRO�WLPH�RQ�'HFHPEHU����
����	���� 
 

7R�KHOS�XV�LQ�RXU�SODQQLQJ��ZH�QHHG�WR�NQRZ�LI�\RXU�FKLOG�ZLOO�QRW�EH�DEOH�WR�SDUWLFLSDWH�
LQ�WKH�SURJUDP�RQ�'HFHPEHU�����3OHDVH�FDOO�0LFKHOOH�5LQDV�DW����-���-������LI�WKLV�LV�
WKH�FDVH� 
 

:H�KRSH�\RX�DQG�\RXU�IDPLO\�FDQ�MRLQ�XV�DW�������D�P��RQ�'HFHPEHU�����DV�RXU�6XQ�
GD\�6FKRRO�SUHVHQWV��³7RR�0DQ\�6KHSKHUGV�´ 
 

5HPHPEHU��6XQGD\�6FKRRO�ZLOO�QRW�PHHW�'HFHPEHU����	�-DQXDU\��� 

&KULVWPDV�&DUROLQJ 
 

7KH�FRQILUPDWLRQ�VWXGHQWV�	�DQ\�LQWHUHVWHG�FRQJUHJD�
WLRQ�PHPEHUV�ZLOO�EH�GRLQJ�&KULVWPDV�&DUROLQJ�RQ�
:HGQHVGD\��'HFHPEHU���WK�#�����SP��� 
 

7KHUH�ZLOO�EH�D�VRXS�VXSSHU�#�����SP�IROORZHG�E\�FDU�
ROLQJ�� 
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&KULVWPDV�(YH�:RUVKLS�6HUYLFH�6FULSWXUH�5HDGHUV� 
DUH�QHHGHG��� 

 

7KHUH�LV�D�VLJQ-XS�VKHHW�RQ�WKH�:HOFRPH�'HVN�RU�SOHDVH�FRQWDFW�WKH�
FKXUFK�RIILFH�� 

7KH�7KXUVGD\�0RUQLQJ�%LEOH�6WXG\�*URXS�ZLOO�EH�VSRQVRULQJ�D�µ´%R[�RI�
6RFNV��0LWWHQV��	�+DWV´�GULYH�GXULQJ�WKH�PRQWK�RI�'HFHPEHU�IRU�WKH�
KRPHOHVV�DQG�QHHG\�LQGLYLGXDOV�RI�6LRX[ODQG��� 

 

,I�\RX�ZRXOG�OLNH�WR�KHOS�VXSSRUW�WKLV�SURMHFW��SOHDVH�EULQJ�D�SDLU�RI�QHZ�
VRFNV��PLWWHQV��RU�D�VWRFNLQJ�KDW�WR�WKH�FKXUFK�DQG�SODFH�WKHP�LQ�WKH�
ER[�LQ�WKH�IHOORZVKLS�KDOO���7KH�VRFNV��PLWWHQV��	�VWRFNLQJ�KDWV�FDQ�EH�
IRU�PHQ��ZRPHQ��RU�FKLOGUHQ�RI�DQ\�VL]H�RU�FRORU���7KH�FROOHFWLRQ�ZLOO�EH�
JLYHQ�WR�WKH�6LRX[�&LW\�*RVSHO�0LVVLRQ�� 

7LPH�	�7DOHQW�DQG�0LQLVWU\�7HDP�VLJQ-XS�VKHHWV� 
DUH�RQ�WKH�:HOFRPH�'HVN���7KHUH�DUH�ORWV�RI�VSDFHV�WR�ILOO��LI�\RX�DUH�
DEOH�SOHDVH�VLJQ-XS���,I�\RX�KDYH�DQ\�TXHVWLRQV��SOHDVH�FRQWDFW�WKH�
FKXUFK�RIILFH�� 

December 2021 

7KULYHQW�1HZV� 
 

)RU�PDQ\�\HDUV��6DOHP¶V�7KULYHQW�PHPEHUV�KDYH�EOHVVHG�SHRSOH�RI�
6DOHP����\HDUV�RI�DJH�RU�ROGHU�ZLWK�EDJV�RI�IUXLW�GXULQJ�WKH�&KULVWPDV�
VHDVRQ�� 

 

5HFHQWO\�PHPEHUV�GLVFXVVHG�ZKHWKHU�RU�QRW�WR�FRQWLQXH�WKLV�DQQXDO�WUDGLWLRQ�RU�FRQ�
VLGHU�QHZ�LGHDV�WR�EOHVV�SHRSOH�GXULQJ�WKH�&KULVWPDV�VHDVRQ�� 
 

0HPEHUV�GHFLGHG�LW�ZDV�WLPH�WR�HQG�WKH�IUXLW�EDJ�WUDGLWLRQ��7KLV�\HDU�WKH�PRQH\�ZH����
WUDGLWLRQDOO\�VSHQG�RQ�&KULVWPDV�IUXLW�EDJV�ZLOO�EH�JLIWHG�WR�WKH�'L[RQ�&RXQW\�)RRG�
%DQN� 

0HQWRU�3URJUDP 
 

7KH�0HQWRU�3URJUDP�LV�VFKHGXOHG�WR�NLFN�RII�LQ�PLG--DQXDU\��� 
 

7KH��WK�JUDGH�VWXGHQWV�ZLOO�VSHQG�WLPH�ZLWK�WKHLU�PHQWRU�VWXG\LQJ�WKH�
ERRN�RI�/XNH�RYHU�WKH�FRXUVH�RI�WKUHH�PRQWKV�	�FUHDWLQJ�D�FURVV�WR�
JHWKHU�DV�WKH�FXOPLQDWLRQ�RI�WKHLU�H[SHULHQFH�� 
 

7KH��WK�JUDGH�VWXGHQWV�DUH��(G\Q�%UXPPRQG��.DUOHH�5RKDQ��%URQVDQ�6FKZHHUV��	�
&LSWRQ�6WHZDUW�� 
 

3OHDVH�SUD\�IRU�WKHVH�VWXGHQWV�DV�WKH\�WKLQN�DERXW�ZKR�WKH\�ZLOO�FKRRVH�DV�WKHLU�PHQ�
WRUV��� 
 

,I�\RX�KDYH�DQ\�TXHVWLRQV��SOHDVH�FRQWDFW�6DXPEUD�+DOO�� 



 

 

9ROXQWHHU�1HHGHG��� 
 

:H�DUH�LQ�QHHG�RI�RQH�-U��
+LJK�6XQGD\�6FKRRO�7HDFK�
HU��� 
 

,I�\RX�DUH��LQWHUHVWHG�SOHDVH�
FRQWDFW�6DXPEUD�+DOO�RU�
0LFKHOOH�5LQDV� 

 

$QQXDO� 
&RQJUHJDWLRQDO�

0HHWLQJ� 
LV�VFKHGXOHG�IRU� 

6XQGD\��-DQXDU\���UG��
�����IROORZLQJ�WKH�
ZRUVKLS�VHUYLFH� 
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)RRG�'ULYH 
 

7KH�3RQFD�(OHPHQWDU\�6WXGHQW�&RXQFLO�DQG�7KULYHQW�)LQDQ�
FLDO�ZLOO�KRVW�D�IRRG�GULYH�WR�KHOS�UHVWRFN�WKH�VKHOYHV�RI�WKH�
3RQFD�&RPPXQLW\�)RRG�3DQWU\�DQG�WKH�'L[RQ�&RXQW\�)RRG�
3DQWU\�GXULQJ�WKH�&KULVWPDV�VHDVRQ� � 
 

3OHDVH�EULQJ�GRQDWHG�IRRG�SDSHU�LWHPV�WR�3RQFD�3XEOLF�
6FKRRO�GXULQJ�VFKRRO�KRXUV�EHJLQQLQJ�1RYHPEHU���WK�
WKURXJK�'HFHPEHU���WK� � 

 

3OHDVH�SODFH�LWHPV�LQ�WKH�FRYHUHG�ER[HV�RU�RQ�WKH�WDEOHV�ORFDWHG�LQ�WKH�PDLQ�KDOOZD\�
RXWVLGH�RI�WKH�HOHPHQWDU\�RIILFH�� 
 

&XUUHQWO\��WKH�SDQWULHV�DUH�ORZ�RQ�WKH�IROORZLQJ�IRRG�LWHPV� 
���&ROG�+RW�&HUHDO��ODUJH�DQG�VPDOO�ER[HV���6KHOI�/LIH�0LON��.LG�)ULHQGO\�)RRGV��%R[HG���� 
���DQG�RU�&RPSOHWH�0HDOV��3DVWD�3DVWD�6DXFHV��&RPSOHWH�3DQFDNH�0L[��DGG�ZDWHU������ 
���3DQFDNH�6\UXS��5LFH��&DQQHG�)UXLW��&DQQHG�0HDW��7XQD��&KLFNHQ��HWF����-XLFH�� 
���&DQQHG�'U\�6RXS��&DQQHG�6WHZV��3HDQXW�%XWWHU��3XGGLQJ�&XSV��3RUN�	�%HDQV�� 
���&DQQHG�7RPDWRHV�7RPDWR�VDXFH��)ODYRUHG�1RRGOHV��,QVWDQW�3RWDWRHV��.OHHQH[�� 
���7RLOHW�SDSHU��6KDPSRR��3DSHU�7RZHOV� �/DXQGU\�6RDS��&RPHW�&OHDQHU�&OHDQLQJ� 
���3URGXFWV��	�'LDSHUV� 

December 2021 

 

7KH������2IIHULQJ�(QYHORSHV�ZLOO�EH�DYDLODEOH�IRU�\RX�WR�SLFN
-XS�LQ�WKH�IHOORZVKLS�KDOO��DIWHU�'HFHPEHU���WK������� 

,I�\RX�JLYH�RQ-OLQH�	�ZRXOG�SUHIHU�QRW�WR�JHW�HQYHORSHV��
SOHDVH�OHW�.DWLH�NQRZ�RU�LI�\RX�KDYH�QRW�UHFHLYHG�HQYHORSHV�
LQ�WKH�SDVW�	�ZRXOG�OLNH�VRPH��SOHDVH�OHW�.DWLH�NQRZ� 
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:H�DUH�7KDQNIXO�IRU�RXU 
Spectacular Salem Stewards 

 

 

 

 

 

 
 
7KDQNVJLYLQJ�LV�D�WLPH�WR�H[SUHVV�RXU�WKDQNV�DQG�DSSUHFLDWLRQ�WR�DOO�RXU�6DOHP�6WHZ�
DUGV�ZKR�KDYH�VHUYHG�XV�ZLWK�WKHLU�WLPH��WDOHQWV��DQG�WUHDVXUH�� 
 

'XULQJ�1RYHPEHU��ZH�DUH�HVSHFLDOO\�WKDQNIXO�WR�PDQ\�LQ�RXU�6DOHP�IDPLO\�� 
 

· (-WHDP�RQFH�DJDLQ�SURYLGHG�D�PHDO�WR�RXU�)LUHILJKWHUV�DQG�(07V�WR�WKDQN�WKHP�IRU�
WKHLU�VHUYLFH�WKURXJKRXW�WKH�\HDU��6DOHP�PHPEHUV�DOVR�KHOSHG�E\�SURYLGLQJ�ZDWHU�
DQG�*DWRUDGH�� 

 

· 0XVLF�	�:RUVKLS�SURYLGHG�D�YHU\�PHDQLQJIXO�$OO�6DLQWV�'D\�UHFRJQLWLRQ�DQG�UH�
PHPEUDQFH�:RUVKLS�6HUYLFH�RI�WKRVH�ZKR�SDVVHG�IURP�XV�GXULQJ�WKH�SDVW�\HDU� 

 

· &RXQFLO�PHPEHUV�SURYLGHG�WKH�GHOLFLRXV�)DOO�)HVWLYDO�PHDO� 
 

· (-WHDP�DSSOLHG�IRU�7KULYHQW�DVVLVWDQFH�IRU�VLOHQW�DXFWLRQ�EDVNHWV�DQG�(-WHDP�PHP�
EHUV�DQG�PDQ\�RWKHUV�LQ�RXU�6DOHP�IDPLO\�SURYLGHG�DQ�DPD]LQJ�DVVRUWPHQW�RI�
LWHPV�IRU�WKH�DQQXDO�)DOO�)HVWLYDO¶V�6LOHQW�$XFWLRQ��3URFHHGV�ZLOO�EH�VHQW�WR�6DQ\D�
-XX�DQG�ZHUH�DOVR�SURYLGHG�WR�KHOS�ORFDO�VWXGHQWV�DQG�IDPLOLHV�LQ�QHHG� 

 

· $�YHU\�VSHFLDO�WKDQNV�WR�2QL�&RQUDG�DQG�/LVD�%DOYDQWLQ�IRU�VKDULQJ�WKHLU�IDLWK�VWDWH�
PHQWV�GXULQJ�RXU�)DOO�)HVWLYDO�:RUVKLS�6HUYLFH� 

 

· $QG�WKURXJKRXW�WKH�\HDU��ZH�KDYH�EHHQ�EOHVVHG�ZLWK�YROXQWHHUV�ZKR�VHUYHG�DV�
&RPPXQLRQ�$VVLVWDQWV��&RPPXQLRQ�6HWXS��&RPPXQLRQ�%UHDG��*UHHWHUV��8VKHUV��
5HDGHUV��$FRO\WHV��&RPSXWHU�3UHVHQWHUV��&KLOGUHQ¶V�$FWLYLW\�%DJV��6XQGD\�6FKRRO�
7HDFKHUV��0XVLFLDQV��6XQGD\�6FKRRO�0XVLF�/HDGHUV��'LDQH�6PLWK�DQG�WKH�3URGL�
JDO�6RQV��DQG�SDUWLFLSDWLRQ�LQ�$//�RI�RXU�6DOHP�0LQLVWU\�7HDPV��:H�DUH�EOHVVHG� 

 

· 2QFH�DJDLQ��WKDQNV�WR�3DVWRU�.LP��.DWLH��DQG�1DQF\�IRU�DOO�WKHLU�VHUYLFH��ERWK�VHHQ�
DQG�XQVHHQ�ZRUNV�WKDW�EHQHILW�RXU�6DOHP�IDPLO\� 

 

/HW�XV�*LYH�7KDQNV�ZLWK�*UDWHIXO�+HDUWV� 

 
 
$�%,*�7KDQN�<RX�WR�0LFKHOOH�.DUOEHUJ�IRU�SURYLGLQJ�
KHU�WLPH�DQG�WDOHQWV�LQ�SUHSDULQJ�DQG�EDNLQJ�RXU� 
FRPPXQLRQ�EUHDG�IRU�RXU�:RUVKLS�6HUYLFHV�� 
 

$QG 
 

(YHU\RQH�ZKR�VXSSRUWHG�6DOHP¶V�)DOO�)HVWLYDO�� 
HVSHFLDOO\�WKH�(-7HDP¶V�6LOHQW�$XFWLRQ—WKH\�UDLVHG� 
���������� 
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&RQJUDWXODWLRQV�WR�6DOHP¶V������&RQILUPDWLRQ�&ODVV�  
    

�/�WR�5� 
)URQW�5RZ��(OOHV\Q�+URXGD��$GGLVRQ�6WHZDUW��(PPD�8WKRI��(OOD5D\�1HOVRQ 
 

%DFN�5RZ��%UDLO\Q�+RJDQ��=DLQ�6WDUN��-DFH�:DKOV��3DVWRU�.LPEHUO\�%HONHQ 

(DFK�\HDU�ZKHQ�RXU�FRQILUPDWLRQ�VWXGHQWV�DUH�SUHSDULQJ�WR�EH�FRQILUPHG�WKH\�SUHSDUH�D�IDLWK�
VWDWHPHQW�ZKLFK�LV�WKHQ�VKDUHG�ZLWK�WKH�FRQJUHJDWLRQ�SULRU�WR�WKHLU�FRQILUPDWLRQ�� 
 

7KH�IDLWK�VWDWHPHQWV�DUH�EDVHG�RII�RI�TXHVWLRQV�VXFK�DV� 
 ���:KDW�LV�\RXU�IDYRULWH�%LEOH�YHUVH�DQG�ZK\"� 
 ���:KR�LV�-HVXV�&KULVW�IRU�\RX"� 
 ���7KH�PRWWR�RI�WKH�(/&$�LV�*RG
V�ZRUN��RXU�KDQGV--�KRZ�GR�\RX�LQWHQG�WR�GR�*RG
V� 
����������������ZRUN�ERWK�QRZ�DQG�LQ�WKH�IXWXUH"� 
 ���'HVFULEH�D�WLPH�LQ�\RXU�OLIH�ZKHUH�\RXU�IDLWK�EURXJKW�\RX�FRPIRUW��VWUHQJWK��RU�KRSH�  
 

7KH�VWHZDUGVKLS�PLVVLRQ�WHDP�DQG�PHPEHUV�RI�FRXQFLO�OHDGHUVKLS�WKRXJKW�WKDW�WKHVH�TXHV�
WLRQV�ZRXOG�EH�JRRG�IRU�HYHU\RQH�LQ�WKH�FRQJUHJDWLRQ�WR�FRQVLGHU� � 
 

7KHUH�DUH�QR�ULJKW�RU�ZURQJ�DQVZHUV�WR�DQ\�RI�WKH TXHVWLRQV�DV�*RG�ZRUNV�LQ�HDFK�RI�RXU OLYHV�
GLIIHUHQWO\� � 
 

,W�LV�KRSHG�WKDW�WKLV�ZLOO�KHOS�XV�WR�JHW�WR�NQRZ�RQH�DQRWKHU�EHWWHU�VSLULWXDOO\�DV�ZHOO�DV�JURZ�
IURP�WKH�ZRUN�WKDW�WKH�+RO\�6SLULW�LV�GRLQJ�LQ�WKH�OLYHV�RI�PHPEHUV�RI�WKH�FRQJUHJDWLRQ��7KDQN�
\RX�WR�2QL�&RQUDG�IRU�ZULWLQJ�RQH�IRU�WKLV�PRQWK� 
 

 

0\�)DLWK�6WDWHPHQW��ZULWWHQ�E\�2QL�&RQUDG 
 

0\�IDLWK�VWDWHPHQW�LV�DERXW�VWUHQJWK�DQG�FRXUDJH�ZKHQ�P\�KXVEDQG�.HQQ\�ZDV�GLDJQRVHG�
ZLWK�LQRSHUDEOH�FDQFHU���7KH�'RFWRU�VDLG�KH�RQO\�KDG��-��PRQWKV�WR�OLYH���:KDW�D�EORZ� 
 

:HOO�ZLWK���URXQGV�RI�FKHPR�DQG����UDGLDWLRQ�WUHDWPHQWV�KH�OLYHG�IRU�������\HDUV���,�IHHO�WKDW�
ZLWK�P\�SUD\HU�DQG�DVNLQJ�*RG�IRU�JXLGDQFH�KH�JDYH�XV�H[WUD�WLPH�DQG�VWUHQJWK�WR�SUHSDUH�IRU�
KLV�SDVVLQJ� 
 

,W�KDV�EHHQ����\HDUV��EXW�WKH�JLUOV�DQG�,�WDON�DERXW�WKH�VSHFLDO�PHPRLUHV�RI�KLP�DQG�,�IHHO�,�
KDYH�EHHQ�EOHVVHG�� 
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(/&$�:RUOG�+XQJHU�6XSSRUWV�KHDOWK�SURJUDPV�DURXQG�WKH�ZRUOG��ZLWK�JLIWV�IXQGLQJ�
FOLQLFDO�FDUH��PDWHUQDO�DQG�FKLOG�KHDOWK��HGXFDWLRQ�RI�KHDOWK�SURIHVVLRQDOV��DQG�FRPPX�
QLW\�KHDOWK�FDUH�ZRUNHUV�DV�WKH\�SURYLGH�HDUO\�VFUHHQLQJV�DQG�HGXFDWLRQ�LQ�GLVHDVH�

SUHYHQWLRQ�� 
 
 
 
 
 
 
 
 

'RRU-WR-GRRU�YLVLW�SURMHFW�LPSURYHV�PDWHUQDO�DQG�FKLOG�KHDOWK 
 

/XFLD��IURP�0WDWKLOD�YLOODJH�LQ�FHQWUDO�0DODZL��LV�PRWKHU�RI�WZR�ER\V���6KH�GHOLYHUHG�KHU�
ILUVWERUQ��3DWXODQL��QRZ������ZLWK�WKH�KHOS�RI�D�WUDGLWLRQDO�ELUWK�DWWHQGDQW�IURP�D�QHLJK�
ERULQJ�YLOODJH���6KH�H[SHULHQFHG�VLJQLILFDQW�FRPSOLFDWLRQV�GXULQJ�ELUWK��VRPH�RI�ZKLFK�
ZHUH�OLIH-WKUHDWHQLQJ�� 
 
,Q�WKH�SDUW�RI�0DODZL�ZKHUH�/XFLD�OLYHV��PRWKHUV�SUDFWLFH�KRPH�GHOLYHU\���7KLV�SUDFWLFH�
DQG�LQIRUPDWLRQ�VXUURXQGLQJ�SUHJQDQF\�DQG�GHOLYHU\�DUH�SDVVHG�GRZQ�IURP�JHQHUDWLRQ�
WR�JHQHUDWLRQ��DQG�ZRPHQ�VXFK�DV�/XFLD�PD\�QRW�UHFHLYH�SUHQDWDO�FDUH�IURP�D�FOLQLF�RU�
KRVSLWDO�� 
 
1LQH�\HDUV�DIWHU�JLYLQJ�ELUWK�WR�KHU�ILUVW�FKLOG��/XFLD�EHFDPH�SUHJQDQW�DJDLQ���6KH�DQG�
KHU�KXVEDQG�UHFHLYHG�D�NQRFN�RQ�WKH�GRRU�IURP�D�ORFDO�KHDOWK�FDUH�ZRUNHU�RI�(YDQJHOL�
FDO�/XWKHUDQ�'HYHORSPHQW�6HUYLFH��(/'6���ZKRVH�0DWHUQDO�DQG�&KLOG�+HDOWK��0&+��
,PSURYHPHQW�3URMHFW�LV�VXSSRUWHG�E\�JLIWV�WR�(/&$�:RUOG�+XQJHU���7KURXJK�GRRU-WR-
GRRU�FRQYHUVDWLRQV��KHDOWK�ZRUNHUV�DQG�YROXQWHHUV�HQFRXUDJH�IDPLOLHV�WR�VHHN�SUHQD�
WDO�FDUH�DQG�HPSKDVL]H�WKH�EHQHILWV�RI�GHOLYHULQJ�EDELHV�DW�WKH�QHDUHVW�KRVSLWDO�� 
 
$IWHU�WDONLQJ�ZLWK�WKH�ORFDO�KHDOWK�FDUH�ZRUNHUV�ZKR�FDPH�WR�WKHLU�GRRU��/XFLD¶V�IDPLO\�
GHFLGHG�WR�DWWHQG�SUHQDWDO�FDUH�VHVVLRQV�DW�D�ORFDO�FOLQLF�DQG�GHOLYHU�WKH�EDE\�DW�
&KLPRWR�+HDOWK�&HQWUH���/XFLD�JDYH�ELUWK�WR�D�KHDOWK\���-RXQG�EDE\�ER\��.LQJ���6KH�
ZDV�DEOH�WR�DFFHVV�DOO�QHFHVVDU\�YLWDPLQV�DQG�PHGLFDWLRQ�GXULQJ�SUHJQDQF\��DQG�.LQJ�
UHFHLYHG�WKH�FDUH�KH�QHHGHG�IURP�GD\�RQH���+LV�JURZWK�ZDV�PRQLWRUHG�DW�WKH�FOLQLF�
QHDU�WKHLU�KRPH��DQG�/XFLD�DQG�KHU�KXVEDQG�FRQWLQXHG�WR�UHFHLYHG�LQIRUPDWLRQ�UHODWLQJ�
WR�FKLOG�KHDOWK�WKURXJK�GRRU-WR-GRRU�YLVLWV�DQG�FOLQLF�VHVVLRQV��ZKLFK�KDYH�KHOSHG�.LQJ�
WR�EHFRPH�D�KHDOWK\��KDSS\�\RXQJ�ER\�� 
 
0DWHUQDO�DQG�&KLOG�+HDOWK�ZRUNHUV�DOVR�SURYLGH�LQIRUPDWLRQ�RQ�JRRG�QXWULWLRQ�DQG�
KHDOWK\�GLHWV�DV�SDUW�RI�SUH–�DQG�SRVWQDWDO�HGXFDWLRQ���:LWK�WKH�NQRZOHGJH�WKH\�KDYH�
JDLQHG��/XFLD�DQG�KHU�KXVEDQG�DUH�DEOH�WR�HQVXUH�WKDW�WKHLU�ZKROH�KRXVHKROG��LQFOXG�
LQJ�WKHLU�QHZ�EDE\��LV�JHWWLQJ�WKH�QXWULWLRQ�WKH\�QHHG�IRU�ORQJ-WHUP�KHDOWK�� 
 
/XFLD�DQG�KHU�IDPLO\�VR�DSSUHFLDWHG�WKH�FDUH�WKH\�UHFHLYHG�WKDW�WKH\�QRZ�VKDUH�WKH�
DGYDQWDJHV�RI�SUH–�DQG�SRVWQDWDO�VHUYLFHV�DQG�KHDOWK�HGXFDWLRQ�ZLWK�WKHLU�QHLJKERUV��
VR�WKH\�WRR�FDQ�HQVXUH�WKDW�WKHLU�FKLOGUHQ�DUH�VDIHU�DQG�KHDOWKLHU�� 
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6DOHP�/XWKHUDQ�&KXUFK�&RXQFLO�0HHWLQJ�0LQXWHV���1RYHPEHU���WK������ 
 

$WWHQGDQFH� 
 

6DOHP�/XWKHUDQ�&KXUFK�&RXQFLO�PHW�RQ�1RYHPEHU���WK��������IROORZLQJ�ZRUVKLS�VHUYLFH���7KRVH�
LQ�DWWHQGDQFH�LQFOXGHG��%UXFH�(ULFNVHQ��.DWLH�8WKRI��3DVWRU�.LPEHUO\�%HONHQ��%ULDQ�%XUUHOO��
.HLWK�.DUOEHUJ��-DLPH�6FKZHHUV��$QGUHD�6WHZDUW��-RKQ�6WUHHW��3DW�6WLQJOH\��DQG�-XOLH�6\GRZ� 
 

&DOO�WR�2UGHU�'HYRWLRQV�$SSURYH�ODVW�PRQWK¶V�PHHWLQJ�PLQXWHV� 
 

3UHVLGHQW�%UXFH�FDOOHG�WKH�PHHWLQJ�WR�RUGHU�DW������DP��3DVWRU�.LP�OHG�WKH�&RXQFLO�LQ�SUD\HU��$�
PRWLRQ�WR�DSSURYH�WKH�PLQXWHV�IURP�WKH�SUHYLRXV�PHHWLQJ�ZDV�PDGH�E\�-XOLH�DQG�VHFRQGHG�E\�%UL�
DQ��0&� 
 

7KULYHQW�,QYHVWPHQWV��'DUUHO�8WKRI�� 
 

'DUUHO�8WKRI�ZDV�SUHVHQW�DW�WKH�&RXQFLO�PHHWLQJ��DQG�KH�SURYLGHG�&RXQFLO�ZLWK�DQ�XSGDWH�UHYLHZ�
RI�6DOHP¶V�LQYHVWPHQW�DFFRXQWV�ZLWK�7KULYHQW���+H�GLVFXVVHG�SRVVLEOH�RSWLRQV�IRU�6DOHP¶V�DOORFD�
WLRQ�RI�IXQGV���'DUUHO�DOVR�QRWHG�WKDW�ZH�QHHG�WR�XSGDWH�RXU�DXWKRUL]HG�VLJQHUV�VLJQDWXUH�FDUG�WKDW�
LV�RQ�ILOH�ZLWK�7KULYHQW���,W�ZDV�GLVFXVVHG�DQG�GHWHUPLQHG�WKDW�6DXPEUD�+DOO��7UHDVXUHU��DQG�%ULDQ�
%XUUHOO��(QGRZPHQW��ZLOO�EH�OLVWHG�DV�DXWKRUL]HG�VLJQHUV�RQ�RXU�7KULYHQW�,QYHVWPHQW�DFFRXQWV���$�
PRWLRQ�WR�DSSURYH�WKH�DERYH�OLVWHG�DXWKRUL]HG�VLJQHUV�ZDV�PDGH�E\�3DW�DQG�VHFRQGHG�E\�$QGUHD���
0&�� 
 

7UHDVXUHU¶V�5HSRUW� 
 

6DXPEUD�ZDV�LQ�DWWHQGDQFH�RI�WKH�PHHWLQJ��DQG�VKH�SURYLGHG�FRSLHV�RI�WKH�WUHDVXUHU¶V�UHSRUW�WR�
HYHU\RQH�LQ�DWWHQGDQFH���6KH�QRWHG�WKDW�VKH�KDG�PDGH�VRPH�FKDQJHV�WR�WKH�ZD\�WKH�PRQWKO\�ILQDQ�
FLDO�UHSRUWV�ORRNHG���,W�ZDV�DJUHHG�XSRQ��WKDW�KHU�FKDQJHV�ZHUH�D�JUHDW�LPSURYHPHQW�DQG�SHU�&RXQ�
FLO¶V�GLVFXVVLRQ�VKH�LV�DOVR�JRLQJ�WR�OLVW�DOO�WKH�OLQH�LWHPV��%XGJHW�WR�$FWXDO��WKDW�KDYH�IXQGV�DOOR�
FDWHG�WR�WKHP�IRU�WKH�QH[W�PRQWK¶V�ILQDQFLDO�UHSRUWV���%UXFH�GLVFXVVHG�WKH�SRVVLELOLW\�RI�DGGLQJ�D�
FRPSDULVRQ�RI�WKH�WRWDO�RIIHULQJV�UHFHLYHG�\HDU�WR�GDWH�WR�WKH�DFWXDO�EXGJHW�RQ�WKH�PRQWKO\�ILQDQ�
FLDO�UHSRUWV���6DXPEUD�VDLG�WKDW�VKH�ZRXOG�ZRUN�RQ�WKDW�IRU�WKH�QH[W�&RXQFLO�PHHWLQJ���$�PRWLRQ�WR�
DSSURYH�WKH�WUHDVXUHU¶V�UHSRUW�ZDV�PDGH�E\�-RKQ�DQG�VHFRQGHG�E\�.HLWK���0&�� 
 

&RUUHVSRQGHQFH� 
 

7KHUH�ZDV�QR�FRUUHVSRQGHQFH� 
 

2OG�%XVLQHVV� 
 

6DXPEUD�QRWHG�WKDW�WKH�VSHFLDO�GRQDWLRQ�RI����������WR�WKH�FKXUFK�ZDV�LQ�WKH�JHQHUDO�DFFRXQW�DQG�
VHSDUDWHO\�DOORFDWHG��,W�ZDV�GLVFXVVHG�WKDW�ZH�XWLOL]H�WKRVH�IXQGV�WRZDUGV�WKH�ODQGVFDSLQJ�SURMHFW�
LQ�WKH�IURQW�RI�WKH�FKXUFK� 
 

5HPLQGHU�WKDW�WKH�)DOO�)HVWLYDO�ZLOO�EH�RQ�6XQGD\��1RYHPEHU���VW���������:RUVKLS�6HUYLFH�ZLOO�EH�
#������DP��IROORZHG�E\�WKH�7KDQNVJLYLQJ�PHDO�DQG�(-WHDPV�6LOHQW�$XFWLRQ���&RXQFLO�PHPEHUV�
ZLOO�SURYLGH�WKH�KDP��WXUNH\��GUHVVLQJ��SRWDWRHV��JUDY\��DQG�LI�WKHUH�DUH�H[WUD�FRXQFLO�PHPEHUV��
WKH\�FDQ�EULQJ�D�VLGH�GLVK�DQG�RU�GHVVHUW���:H�DVN�WKDW�WKH�FRQJUHJDWLRQ�EULQJV�D�VLGH�GLVK�GHVVHUW�
DV�ZHOO� 
 +DP�–�%ULDQ 
 7XUNH\�–�-RKQ��%UXFH��	�3DW 
 6WXIILQJ�–�%ULDQ 
 3RWDWRHV�–�$QGUHD 
������������*UDY\�-�-XOLH 
 6LGH�'LVK�DQG�RU�'HVVHUW�–�&RGL��.DWLH��.HLWK��'RXJ��	�-DLPH 
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1HZ�%XVLQHVV� 
 

3DVWRU�.LP�UHSRUWHG�WKDW�VKH�KDV�PHW�ZLWK�WZR�\RXQJ�FRXSOHV�LQ�UHJDUG�WR�KHU�PDUU\LQJ�WKHP�DQG�
XWLOL]LQJ�6DOHP¶V�VDQFWXDU\���%RWK�\RXQJ�FRXSOHV�DUH�QRQ-PHPEHUV���$�PRWLRQ�WR�DSSURYH�WKH�QRQ-
PHPEHU�ZHGGLQJV�RQ���������-�'DO\�DQG�RQ���������-�1HOVRQ�ZDV�PDGH�E\�-XOLH�DQG�VHFRQGHG�E\�
$QGUHD��0&�� 
 

-XOLH�UHSRUWHG�KHU�ILQGLQJV�RQ�SRVVLEOH�ODQGVFDSLQJ�RSWLRQV��IORZHUSRWV�DQG�RU�D�EHQFK��IRU�WKH�
IURQW�RI�WKH�FKXUFK���%DVHG�RQ�&RXQFLO¶V�GLVFXVVLRQ��.HLWK�LV�JRLQJ�WR�FKHFN�ZLWK�$��*HQVOHU�IURP�
$OOHQ�LQ�UHJDUGV�WR�ZKDW�KLV�FRVWV�ZRXOG�EH�IRU�D�EHQFK���.HLWK�ZLOO�UHSRUW�EDFN�ZLWK�KLV�ILQGLQJV�DW�
WKH�QH[W�&RXQFLO�PHHWLQJ� 
 

7KH�/D]DUXV�)XQG�ZDV�GLVFXVVHG��DQG�&RXQFLO�GHWHUPLQHG�WKDW�WKH�FXUUHQW�IXQGV�GHVLJQDWHG�WR�
ZDUGV�WKH�/D]DUXV�)XQG�ZLOO�EH�WUDQVIHUUHG�WR�WKH�0HPRULDO�)XQG��LQWHUHVW�EHDULQJ��DFFRXQW�DQG�
DOORFDWHG�IRU�DV�VXFK���$�PRWLRQ�WR�FRPSOHWH�WKLV�IXQGV�WUDQVIHU�ZDV�PDGH�E\�$QGUHD�DQG�VHFRQGHG�
E\�3DW��0&�� 
 

3DVWRU�.LP�VKDUHG�WKDW�D�IHOORZ�SHHU�VKDUHG�ZLWK�KHU�WKHLU�³+DQJLQJ�RI�WKH�*UHHQ¶V´�:RUVKLS�6HU�
YLFH���,W�ZDV�GHWHUPLQHG�WKDW�6DOHP�ZLOO�DOVR�GR�VRPHWKLQJ�YHU\�VLPLODU���2Q�1RYHPEHU���VW��������
DIWHU�WKH�)DOO�)HVWLYDO��ZH�ZLOO�SXW�XS�WKH�WUHHV��QDWLYLW\��HWF«2Q�1RYHPEHU���WK��������ZLOO�EH�WKH�
DFWXDO�³+DQJLQJ�RI�WKH�*UHHQV´�:RUVKLS�6HUYLFH��ZKHUH�3DVWRU�.LP�ZLOO�EOHVV�YDULRXV�&KULVWPDV�
GHFRUDWLRQV���)ROORZLQJ�WKDW�ZRUVKLS�VHUYLFH��WKH�UHPDLQLQJ�&KULVWPDV�GHFRUDWLRQV�ZLOO�EH�GLV�
SOD\HG�� 
 

6DOHP�ZLOO�KDYH�RQH�&KULVWPDV�(YH�:RUVKLS�6HUYLFH�#�����SP�RQ�)ULGD\��'HFHPEHU���WK������� 
 

3DVWRU�.LP�UHSRUWHG�WKDW�VRPH�FRQJUHJDWLRQ�PHPEHUV�ZRXOG�OLNH�WR�KDYH�IHOORZVKLS�SULRU�WR�WKH�
ZRUVKLS�VHUYLFH�GXULQJ�6XQGD\�6FKRRO���,W�ZDV�GHWHUPLQHG�WKDW�EHJLQQLQJ�LQ�-DQXDU\������WKH�
&RXQFLO�3HUVRQ�RI�WKH�PRQWK�ZLOO�SURYLGH�FRIIHH�DQG�UROOV�RQ�WKH�VHFRQG�6XQGD\�RI�WKH�PRQWK���
�ZKHQ�WKH�&RXQFLO�PHHWLQJ�ZLOO�EH�KHOG� 
 

3DVWRU�.LP�UHSRUWHG�WKDW�VKH�KDV�EHHQ�DSSURDFKHG�E\�D�FRXSOH�RI�FRQJUHJDWLRQ�PHPEHUV�ZKR�
ZRXOG�OLNH�D�SLFWXUH�GLUHFWRU\���,W�ZDV�GLVFXVVHG�WKDW�KDYLQJ�D�SURIHVVLRQDO�SKRWRJUDSKHU�FRPH�WR�
WKH�FKXUFK�DQG�WDNH�SLFWXUHV�LV�YHU\�WLPH�FRQVXPLQJ�DQG�YHU\�H[SHQVLYH���7KH�SDVW�IHZ�\HDUV�ZH�
KDYH�KDG�D�FRXSOH�FRQJUHJDWLRQ�PHPEHUV�YROXQWHHU�WKHLU�WLPH�DQG�WDOHQWV�LQ�WU\LQJ�WR�WDNH�SLFWXUHV�
LQ�WKH�FKXUFK��XQIRUWXQDWHO\�ZH�KDYH�QRW�EHHQ�DEOH�WR�JHW�HYHU\RQH¶V�SLFWXUH�WKLV�ZD\�DQG�DV�VXFK�
KDYH�EHHQ�XQDEOH�WR�FRPSLOH�D�GLUHFWRU\���,W�LV�DOVR�DQ�DGGLWLRQDO�H[SHQVH�IRU�WKH�FKXUFK��LI�ZH�
KDYH�WR�SULQW�FRSLHV�RI�WKH�GLUHFWRU\�RXUVHOYHV��%DVHG�RQ�&RXQFLO¶V�FRQYHUVDWLRQ�LW�ZDV�GHWHUPLQHG�
WKDW�LI�ZH�GHFLGH�WR�PRYH�IRUZDUG�ZLWK�GRLQJ�D�SLFWXUH�GLUHFWRU\��WKHUH�ZLOO�QHHG�WR�EH�D�
³FRPPLWWHH´�FUHDWHG�DQG�LQ�FKDUJH�RI�WKH�HQWLUH�SURFHVV���:H�ZLOO�EULQJ�WKLV�WRSLF�XS�DW�WKH�$QQXDO�
PHHWLQJ�LQ�-DQXDU\�� 
 

3DVWRU�.LP�DVNHG�&RXQFLO�WR�FUHDWH�D�6DEEDWLFDO�3ROLF\����&XUUHQWO\�6DOHP�GRHV�QRW�KDYH�RQH��EXW�
DW�WKH�WLPH�3DVWRU�.LP�ZDV�FDOOHG��WKH�FKXUFK�KDG�VDLG�WKH\�ZRXOG�EH�ZLOOLQJ�WR�FUHDWH�RQH�LI�LW�
ZHUH�LPSRUWDQW�WR�WKH�SDVWRU���,W�ZDV�GHWHUPLQHG�WKDW�ZH�QHHG�D�VXFK�SROLF\�DQG�%UXFH�ZRXOG�ZRUN�
RQ�FUHDWLQJ�D�SROLF\�DQG�WKHQ�EULQJ�LW�EDFN�WR�&RXQFLO�IRU�DSSURYDO�� 
 

.DWLH�UHSRUWHG�WKDW�WKH�'DNWURQLFV�PDUTXHH�VLJQ�GLVSOD\�RXWVLGH�LV�QRW�ZRUNLQJ���6KH�KDV�EHHQ�
ZRUNLQJ�ZLWK�'DNWURQLFV��PDQXIDFWXUHU��DQG�$&(�6LJQ�'LVSOD\V��LQLWLDOO\�LQVWDOOHG�WKH�VLJQ��LQ�
UHJDUGV�WR�WKLV�LVVXH���7KH�UHSODFHPHQW�SDUW�LV�VWLOO�XQGHU�ZDUUDQW\�XQWLO�1RYHPEHU�����������VR�
WKHUH�ZRXOG�EH�QR�FRVW�IRU�WKH�SDUW���7KH�RQO\�FRVW�ZRXOG�EH�IRU�$&(�6LJQ�'LVSOD\�WR�FRPH�DQG�
FRPSOHWH�WKH�LQVWDOODWLRQ���7KH�DSSUR[LPDWH�FRVW�IRU�$&(�6LJQ�'LVSOD\�ZRXOG�EH�����������3HU�
&RXQFLO�LW�ZDV�DSSURYHG�WKDW�.DWLH�FRQWDFW�$&(�6LJQ�'LVSOD\�DQG�KDYH�WKHP�FRPH�DQG�IL[�WKH�
VLJQ�� 
 

7KHUH�ZDV�GLVFXVVLRQ�RI�ZKR�ZLOO�EH�QH[W�\HDU¶V�&KXUFK�&RXQFLO�3UHVLGHQW�DQG�LW�ZDV�DOVR�QRWHG�
WKDW�WKHUH�ZLOO�EH�ILYH�FKXUFK�FRXQFLO�PHPEHUV�WHUPV�HQGLQJ�WKLV�\HDU��� 
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$GGLWLRQV�WR�WKH�$JHQGD� 
 

7KHUH�ZHUH�QR�DGGLWLRQV�WR�WKH�DJHQGD� 
 

3DVWRU¶V�5HSRUW�� 
 

3DVWRU�.LP�SURYLGHG�&RXQFLO�ZLWK�KHU�UHSRUW���6KH�FRQWLQXHV�WR�KDYH�3UD\HU�7LPH�HYHU\�:HGQHV�
GD\�DW�����SP��&RQILUPDWLRQ�LV�HYHU\�:HGQHVGD\�DW�����SP��DQG�%LEOH�6WXG\�LV�HYHU\�7KXUVGD\�DW�
����DP�� 
 

0LQLVWU\�7HDP�5HSRUWV� 
 

%XGJHW�DQG�)LQDQFH� 
 %ULDQ�UHSRUWHG�WKDW�WKH\�SODQ�WR�PHHW�VRPHWLPH�GXULQJ�WKH�ILUVW�ZHHN�RI�'HFHPEHU���+H�
 ZLOO�ZRUN�RQ�JHWWLQJ�D�PHHWLQJ�VFKHGXOHG� 
&HPHWHU\��� 
&RPPXQLFDWLRQ�� 
 .DWLH�UHSRUWHG�WKH�LVVXH�ZLWK�WKH�RXWVLGH�PDUTXHH�GLVSOD\�VLJQ�QRW�ZRUNLQJ���6HH�1HZ�
 %XVLQHVV� 
(QGRZPHQW��� 
 7KH�PLVVLRQ�PLQXWH�IRU�WKLV�6XQGD\¶V�ZRUVKLS�VHUYLFH�ZDV�IURP�'DUUHO�8WKRI�RQ�EHKDOI�
 RI�7KULYHQW�DQG�6DOHP¶V�HQGRZPHQW�IXQGV� 
(YDQJHOLVP�7HDP��(-7HDP�DQG�:�(/&$��� 
 3DVWRU�.LP�UHSRUWHG�WKDW�WKH\�GHOLYHUHG�WKH�ZDWHU�DQG�*DWRUDGH�IURP�WKH�GULYH��DQG�WKH\�
 DUH�LQ�WKH�SURFHVV�RI�VLWWLQJ�XS�EDVNHWV��HWF«�IRU�WKH�VLOHQW�DXFWLRQ�ZKLFK�ZLOO�EH�GXULQJ�
 WKH�)DOO�)HVWLYDO�� 
)DLWK�)RUPDWLRQ��&KULVWLDQ�(GXFDWLRQ��� 
*OREDO�0LVVLRQ�� 
0HPEHUVKLS�� 
0XVLF�	�:RUVKLS�� 
 3DVWRU�.LP�UHSRUWHG�WKDW�WKH\�MXVW�PHW�RQ����������DQG�WKH\�GLVFXVVHG�WKH�:RUVKLS�
 6HUYLFHV�IRU�WKH�&KULVWPDV�KROLGD\���7KH\�GHFLGHG�WR�GR�WKH�IROORZLQJ�IRU�WKH�'HFHPEHU�
 ��WK�:RUVKLS�6HUYLFH��HYHU\RQH�LV�LQYLWHG�WR�ZHDU�WKHLU�&KULVWPDV�SDMDPDV��VLQJ�&KULVW-
 PDV�FDUROV�GXULQJ�WKH�:RUVKLS�6HUYLFH�DQG�IROORZLQJ�WKH�:RUVKLS�6HUYLFH�WKH\�DUH�LQYLWHG�
 WR�VWD\�LQ�IHOORZVKLS�WR�HQMR\�KRW�FKRFRODWH�DQG�&KULVWPDV�FRRNLHV� 
0XWXDO�0LQLVWU\�� 
 3DVWRU�.LP�UHSRUWHG�WKDW�WKH\�ZLOO�EH�PHHWLQJ�RQ����������#�����SP� 
3URSHUW\��� 
6WHZDUGVKLS�� 
<RXWK�*URXS�0LQLVWU\�� 
 3DVWRU�.LP�UHSRUWHG�WKDW�RQ����������WKH\�ZHQW�WR�WKH�6LRX[�&LW\�(VFDSH�5RRP��DQG�LW�
 VHHPHG�WR�EH�D�JUHDW�VXFFHVV���$OVR��RQ����������#�����SP�WKH\�ZLOO�EH�KDYLQJ�D�3L]]D�
 DQG�0RYLH�1LJKW��6KH�DOVR�UHSRUWHG�WKDW�WKH�+LJK�6FKRROHUV�ZLOO�EH�GRLQJ�WKH�$GYHQW�
 FDQGOH� OLJKWLQJ�� 
 

7KHUH�ZHUH�QR�$QQRXQFHPHQWV� 
 

7KH�QH[W�&RXQFLO�PHHWLQJ�ZLOO�EH�KHOG�RQ�'HFHPEHU���WK��������IROORZLQJ�WKH�ZRUVKLS�VHUYLFH���
-RKQ�PDGH�WKH�PRWLRQ�IRU�DGMRXUQPHQW��DQG�LW�ZDV�VHFRQGHG�E\�%ULDQ���&RXQFLO�FORVHG�WKH�PHHWLQJ�
ZLWK�WKH�/RUG¶V�3UD\HU��0HHWLQJ�DGMRXUQHG�DW������SP� 
 

5HVSHFWIXOO\�VXEPLWWHG�� 
 

.DWLH�8WKRI��6DOHP�&KXUFK�&RXQFLO�6HFUHWDU\ 
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��-��'HQQLV�	�-DQ�6FKHPSS 
��-��.D\OD�	�$QG\�6WDUN 
��-���%LOO�	�-RQQ\�%LQNDUG 
��-���'DOH�	�3DPHOD�,UYLQH-3HDUVRQ 
��-���'DQ�	�-DFNLH�&RXJKOLQ 
��-���3HWH�	�-XG\�3HWHUVRQ 
��-���%UXFH�	�1LFROH�(ULFNVHQ 
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��-��0LD�.UXVHPDUN 
��-��3DXO�0DKOHU 
��-��$QG\�6WDUN 
��-��+HOHQ�6FKZHHUV 
��-��&KULV�+XJKHV 
��-��%UXFH�7XWWOH 
��-��*DUULVRQ�(YDQV 
��-��6DXPEUD�+DOO 
��-���1RODQ�6FKZHHUV 
��-���6DOO\�(LOHU 
��-���6KDURQ�$QGHUVRQ 
��-���9HOPD�:HJH 

��-���-HVVH�%DOYDQWLQ 
��-���.ULVWLQ�6PLWK 
��-���(WKDQ�6FKZHHUV 
��-���$EELH�+URXGD 
��-���5KRQGD�6WDUN 
��-���-HWW�7D\ORU 
��-���'XDQH�%R\OH 
��-���%UDLO\Q�+RJDQ 
��-���+DUODQ�6WLQJOH\ 
��-���0DUN�%DXPDQ 
��-���0DUOLVV�6WDGLQJ 
��-���6KDQQRQ�:HEE 

 

'HFHPEHU¶V��:RUVKLS�$VVLVWDQWV�� 
�,I�\RX�DUH�XQDEOH�WR�EH�D�ZRUVKLS�DVVLVWDQW��SOHDVH�ILQG�D�UHSODFHPHQW�DQG�HPDLO�VDOHPSRQFD#JPDLO�FRP� 
 

���&RXQFLO�3HUVRQ�RI�WKH�0RQWK��.HLWK�.DUOEHUJ 
 

���&RPPXQLRQ�$VVLVWDQWV��.HLWK�.DUOEHUJ�	�-XOLH�6\GRZ 
 

���&RPPXQLRQ�6HW-XS��&RUWQL�.UXVHPDUN 
 

���8VKHUV�*UHHWHUV��.DUHQ�5XVK��-LP�6PLWK��	�.HYLQ�	�-XOLH�6\GRZ 
 

���6XQGD\�0RUQLQJ�6HW-XS��-RKQ�6WUHHW 
 

�����������5HDGHUV� 
 �WK��&KHUL�$OEUHFKW 
 ��WK��&LQG\�$QGHUVRQ 
 ��WK��-RKQ�6WUHHW 
 ��WK��&KULVWPDV�(YH—VHSDUDWH�VLJQ-XS�VKHHW 
 ��WK��+HDWKHU�2OGVHQ 
 

���$FRO\WHV�����       3RZHU3RLQW� 
 �WK��$VKW\Q�3LFN�	�1RODQ�6FKZHHUV   �WK��&RRSHU�6WHZDUW 
 ��WK��/DQGRQ�8WKRI�	�%ODHGHQ�%UXPPRQG�  ��WK��%URGHULFN�+RJDQ 
 ��WK�� $VKW\Q�3LFN�	�%ULH$QQ�0HOOLFN   ��WK��-DHGHQ�+XJKHV 
 ��WK��&DGHQ�0HULFDO�	�$VKW\Q�3LFN�   ��WK��1RODQ�6FKZHHUV 
 ��WK��&RRSHU�6WHZDUW�	�/DQGRQ�8WKRI   ��WK��%ODHGHQ�%UXPPRQG 
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'HFHPEHU����� 

 
6XQGD\ 

 
0RQGD\ 

 
7XHVGD\ 

 
:HGQHVGD\ 

 
7KXUVGD\ 

 
)ULGD\ 

 
6DWXUGD\ 

   
 

 

� 
 

3UD\HU�7LPH�#�
����SP 
 

+RPHWRZQ�+ROL�
GD\�3DUDGH�#�
����SP 

� 
 

%LEOH�6WXG\�#�
����DP 

� 
 

3DVWRU�2II 

� 

 

� 
 

6XQGD\�6FKRRO��#�
����DP 
 

:RUVKLS�6HUYLFH�#�
�����DP��&RPPXQLRQ� 

� 
 

 

� 
 
 

 

� 
 

3UD\HU�7LPH�#�
����SP 
 

0XVLF�	�:RUVKLS�
#�����SP 
 

&RQILUPDWLRQ�#�
����SP 
 

� 
 

%LEOH�6WXG\�#�
����DP 
 
 

 

�� 
 

3DVWRU�2II 
 
 

 

�� 
 

�� 
 

6XQGD\�6FKRRO�#�
����DP� 
 

:RUVKLS�6HUYLFH�#�
�����DP� 
 

&RXQFLO�0HHWLQJ�IROORZ�
LQJ�ZRUVKLS 
 

�� 

 
�� 
 

&OXVWHU�#�
�����DP 
 

 
 

�� 
 

3UD\HU�7LPH�#�
����SP 
 

&RQILUPDWLRQ�#�
����SP��6RXS�
6XSSHU�	�&KULVW�
PDV�&DUROLQJ� 

�� 
 

%LEOH�6WXG\�#�
����DP 
 

 

�� 
 

3DVWRU�2II 

�� 
 

�� 
 

6XQGD\�6FKRRO�#�
����DP 
 

:RUVKLS�6HUYLFH�#����
�����DP��&RPPXQLRQ� 
 

6XQGD\�6FKRRO�&KULVWPDV�
3URJUDP�GXULQJ�WKH�:RU�
VKLS�6HUYLFH 
 

<RXWK�*URXS�&KULVWPDV�
3DUW\��#�����SP 
 
 

�� 

 
�� 
 

&OXVWHU�#�
�����DP 
 

 
 

�� 
 

 

�� 
 
 

%LEOH�6WXG\�#�
����DP 

�� 
 

&KULVWPDV�(YH�
:RUVKLS�6HU�
YLFH�#�����SP 

�� 
 

&KULVWPDV�
'D\ 

�� 
 
 

³&KULVWPDV�6WRULHV�	�
6RQJV´�:RUVKLS�6HUYLFH�
#������DP 
 

 

�� 
 

 

�� 
 

&OXVWHU�#�
�����DP 
 

 
 

�� 
 

3UD\HU�7LPH�#�
����SP 

�� 
 

%LEOH�6WXG\�#�
����DP 

�� 
 

1HZ�<HDU¶V�(YH 

� 
 

1HZ�<HDU¶V�
'D\ 
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2IILFH�+RXUV�DUH�0RQGD\-7KXUVGD\�����DP-����SP 

-2IILFH�&ORVHG- 

-2IILFH�&ORVHG- 

-3DVWRU�DW�&OXVWHU�5HWUHDW- 



 

  

 

Leadership at Salem  

 

6DOHP�/XWKHUDQ�&KXUFK 
 

2IILFH�3KRQH�����-���-���� 
 

2IILFH�+RXUV��0RQGD\�-�7KXUVGD\�����DP-����SP 
 

(PDLO��VDOHPSRQFD#JPDLO�FRP 
 

:HEVLWH��ZZZ�VDOHPOXWKHUDQSRQFD�RUJ 
 

³/LNH´�XV�RQ�)DFHERRN�DW�6DOHP�/XWKHUDQ�&KXUFK 
 

 

&RXQFLO�0HPEHUV 
 

%UXFH�(ULFNVHQ��3UHV�� ��������-���-����������������������������� 

'RXJ�%DXPDQ��9��3UHV��������-���-���� 

.DWLH�8WKRI��6HF�������������������-���-����� 

%ULDQ�%XUUHOO ����������������-���-����������������������������� 

&ODLUH�%XUUHOO  ��������-���-���� 

&RGL�+URXGD��������  ��������-���-���� 

.HLWK�.DUOEHUJ����������������������-���-���� 

-DLPH�6FKZHHUV ����������������-���-���� 

$QGUHD�6WHZDUW��������������������-���-���� 

-RKQ�6WUHHW  ��������-���-���� 

3DW�6WLQJOH\� ����������������-���-���� 

-XOLH�6\GRZ ����������������-���-���� 

 

2IILFH�)LQDQFH�6HFUHWDU\�� 
���.DWLH�8WKRI���������������������������-���-���� 
 

7UHDVXUHU�� 
���6DXPEUD�+DOO������������ �����������-���-���� 
 

2UJDQLVW�3LDQLVW�� 
���'LDQH�6PLWK��������������������������-���-���� 
 

6XQGD\�6FKRRO� 
���0LFKHOOH�5LQDV����������������������-���-���� 
���6DXPEUD�+DOO�����������������������-���-���� 
 

:�(/&$� 
���-DQ�6FKHPSS�����������������������-���-���� 
 

0HPRULDOV� 
���6DXPEUD�+DOO�����������������������-���-���� 
 

&HPHWHU\� 
���%UDG�+URXGD�������������������������-���-���� 
 

&XVWRGLDQ���������� 
���1DQF\�:LPPHU���������������������-���-���� 

“Welcomed  
by God to grow & 

serve in the  
Christian  

journey through 
faith, hope & love.” 
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3DVWRU��.LPEHUO\�%HONHQ� 
   

&HOO�3KRQH�����-���-���� 
  

(PDLO��SDVWRUVDOHPSRQFD#JPDLO�FRP 


