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/ŶĨŽƌŵĂƟŽŶ͕�/ŶƐƉŝƌĂƟŽŶ͕�Žƌ�dƌĂŶƐĨŽƌŵĂƟŽŶ͍� 
�ŶƐǁĞƌ �͗tŚĂƚ�ĂƌĞ�ƚŚĞ�ƉŽƐƐŝďůĞ�ƌĞƐƉŽŶƐĞƐ�ƚŽ�ǁŽƌƐŚŝƉ  ͍
/Ŷ�ŵǇ�ǇĞĂƌƐ�ŽĨ�ŵŝŶŝƐƚƌǇ �͕/�ŚĂǀĞ�ƚŚŽƵŐŚƚ�ŽĨƚĞŶ�ŽĨ�ƚŚĞ�ƉŽƐƐŝďůĞ�ƌĞƐƉŽŶƐĞƐ�ƚŽ�ƚŝŵĞƐ�ŽĨ�ǁŽƌƐŚŝƉ �͘EŽƚ�ũƵƐƚ�ŝŶ�ƚĞƌŵƐ�ŽĨ�ŐŽŝŶŐ�ƚŽ�Ă�ĐŚƵƌĐŚ�
ƐĞƌǀŝĐĞ �͕ďƵƚ�ĂůƐŽ�ŽĨ�ƉĞƌƐŽŶĂů�ǁŽƌƐŚŝƉ–ŵǇ�ƉĞƌƐŽŶĂů�ǁŽƌƐŚŝƉ �͘�ŶĚ�ŽĨ�ƚŚĞ�ŵĂŶǇ�͞ ƌĞƐƵůƚƐ �͟/�ƚŚŽƵŐŚƚ�ŽĨ �͕/�ŶĂƌƌŽǁĞĚ�ŝƚ�ĚŽǁŶ�ƚŽ�ƚŚĞ�
ŵŽƐƚ�ĐŽŵŵŽŶ�ĂŶĚ�ƚŚĞƐĞ�ƚŚƌĞĞ�ǁŽƌĚƐ�ƐƵƌĨĂĐĞĚ �͘�ŽŶ͛ƚ�ůŽŽŬ�Ăƚ�ƚŚĞƐĞ�ĨƌŽŵ�ďĂĚ�ƚŽ�ŐŽŽĚ �͕Ă�ďĞƚƚĞƌ�ǁĂǇ�ǁŽƵůĚ�ďĞ�ƚŽ�ƐĞĞ�ƚŚĞŵ�ĂƐ�
ŐŽŽĚ �͕ďĞƚƚĞƌ �͕ĂŶĚ�ďĞƐƚ  ͘ 
/ƚ͛Ɛ�ŐŽŽĚ�ƚŽ�ŐĞƚ�ŝŶĨŽƌŵĂƚŝŽŶ�ĨƌŽŵ�ƚŚĞ�>ŽƌĚ�ĂŶĚ�,ŝƐ�tŽƌĚ �͘/Ŷ�ĨĂĐƚ �͕ƚŚĂƚ͛Ɛ�ďĞƚƚĞƌ�ŝŶĨŽƌŵĂƚŝŽŶ�ĨŽƌ�ůŝǀŝŶŐ�ƚŚĂŶ�ǁĞ�ĐĂŶ�ŐĞƚ�ŽŶ�Ăůů�ƚŚĞ�
ŶĞǁƐ�ĐŚĂŶŶĞůƐ�ĐŽŵďŝŶĞĚ �͘dŚĞƌĞ͛Ɛ�ŶŽ�ĚŽƵďƚ�ƚŚĂƚ�ǁĞ�ŶĞĞĚ�ŝŶĨŽƌŵĂƚŝŽŶ�ĨƌŽŵ�'ŽĚ �͕ĂďŽƵƚ�'ŽĚ �͕ĂŶĚ�ĐŽŶĐĞƌŶŝŶŐ�'ŽĚ͛Ɛ�ǁĂǇƐ �͘tĞ�
ŶĞĞĚ�ƚŽ�ďĞ�ƉĞŽƉůĞ�ŽĨ�ĚĞĞƉ��ŝďůŝĐĂů�ŝŶĨŽƌŵĂƚŝŽŶ �͘�Ƶƚ�͞ŬŶŽǁŝŶŐ�ƚŚĞ��ŝďůĞ�ďĂĐŬǁĂƌĚ�ĂŶĚ�ĨŽƌǁĂƌĚƐ �͟ĐĂŶ�ŶĞǀĞƌ�ďĞ�ŽƵƌ�ĞŶĚ�ŐŽĂů͕ �
ƚŚĞƌĞ�ŵƵƐƚ�ďĞ�ŵŽƌĞ�ƚŚĂŶ�ŵĞŶƚĂů�ĂƐƐĞŶƚ  ͘
/ƚ͛Ɛ�ďĞƚƚĞƌ�ƚŽ�ďĞ�ŝŶƐƉŝƌĞĚ�ďǇ�'ŽĚ͛Ɛ�tŽƌĚ�ĂŶĚ�,ŝƐ�ƉƌĞƐĞŶĐĞ �͘/ŶƐƉŝƌĂƚŝŽŶ�ŐĞƚƐ�ƚŚĞ�ŵŽƚŽƌ�ƌƵŶŶŝŶŐ �͘/ŶƐƉŝƌĂƚŝŽŶ�ƐƚŝƌƐ�ƵƐ�ƵƉ�ĂŶĚ�ŐĞƚƐ�ŽƵƌ�
ĞŵŽƚŝŽŶƐ�ŚĞŝŐŚƚĞŶĞĚ �͘tĞ�ĂƌĞ�͞ ĨĞĞůŝŶŐ �͟ƚŚĞ�ŶĞĞĚ�ĂŶĚ�ĚĞƐŝƌĞ�ƚŽ��K�̂ KD�d,/E' �͊�Ƶƚ�ŽŚ�ƚŚŽƐĞ�ƚƌŝĐŬǇ�͞ĨĞĞůŝŶŐƐ͘͟ ��Ɛ�ƋƵŝĐŬůǇ�ĂƐ�ǁĞ�
ĐĂŶ�ĨĞĞů�ĐĂƵŐŚƚ�ƵƉ�ŝŶ�ƐŽŵĞƚŚŝŶŐ �͕ƚŚŽƐĞ�ĨĞĞůŝŶŐƐ�ĐĂŶ�ĨĂĚĞ�ĂŶĚ�ǁĞ�ǁŝůů�ĨĂůů�ŽƵƚ�ŽĨ�ŝƚ �͘�ŵŽƚŝŽŶƐ�ƌƵŶ�ŚŝŐŚ�ĂŶĚ�ĞǆƚƌĞŵĞ �͕ďƵƚ�ƚŚĞǇ�ĂůƐŽ�
ŐŽ�ůŽǁ�ĂŶĚ�ĚĞƐƉĂŝƌ �͘/ŶƐƉŝƌĂƚŝŽŶ�ŵŝŐŚƚ�ďƌŝŶŐ�Ă�ĐŚĂŶŐĞ �͕Žƌ�ŝƚ�ŵŝŐŚƚ�ŶŽƚ �͘/ƚ�ŵŝŐŚƚ�ĐĂƵƐĞ�ǇŽƵ�ƚŽ�ĂĐƚ �͕ďƵƚ�ŝƚ�ŵŝŐŚƚ�ŶŽƚ �͘/ƚ͛Ɛ�ĨŝĐŬůĞ �͕ůŝŬĞ�Ă�
ĐŚŝůĚ�ŝŶ�Ă�ĐĂŶĚǇ�ƐƚŽƌĞ �͘͞ /�ǁĂŶƚ�ƚŚĂƚ �͕ŶŽ�ƚŚĂƚ �͕ŶŽ�ƚŚĂƚ �͕ĚĞĨŝŶŝƚĞůǇ�ƚŚĂƚ �͕ŶŽ�ƚŚĂƚ�ĨŽƌ�ƐƵƌĞ͙ŶŽ�ƚŚĂƚ͛Ɛ�ǁŚĂƚ�/�ǁĂŶƚ–ŵĂǇďĞ͘͟    
�Ǉ�ĨĂƌ �͕ŵǇ���^d�ƌĞƐƉŽŶƐĞ�ƚŽ�'ŽĚ�;,ŝƐ�tŽƌĚ �͕tŽƌƐŚŝƉ �͕ĂŶĚ�Ă�tŽƌƐŚŝƉ�̂ ĞƌǀŝĐĞͿ�ŝƐ�dZ�E^&KZD�d/KE �͘'ŽĚ�ŝƐ�ŝŶ�ƚŚĞ�ďƵƐŝŶĞƐƐ�ŽĨ�
ƚƌĂŶƐĨŽƌŵĂƚŝŽŶ �͘dŚƌŽƵŐŚ�ƚŚĞ��ƌŽƐƐ�ŽĨ�:ĞƐƵƐ��ŚƌŝƐƚ �͕,Ğ�ƚƌĂŶƐĨŽƌŵĞĚ�ƵƐ�ĨƌŽŵ�ƐŝŶŶĞƌƐ�ƚŽ�ƚŚĞ�Z����D�� �͘dŚƌŽƵŐŚ�ƚŚĞ�ZĞƐƵƌƌĞĐƚŝŽŶ�
ŽĨ�:ĞƐƵƐ��ŚƌŝƐƚ �͕,Ğ�ŝƐ�ƚƌĂŶƐĨŽƌŵŝŶŐ�ƵƐ�ĨƌŽŵ�ĚĞĂƚŚ�ƚŽ�>/&� �͘dŚƌŽƵŐŚ�ƚŚĞ�ǁŽƌŬ�ŽĨ�ƚŚĞ�,ŽůǇ�̂ Ɖŝƌŝƚ �͕ŝŶ�ƚŚŽƐĞ�ǁŚŽ�ĂƌĞ�ƌĞĚĞĞŵĞĚ �͕,Ğ�ŝƐ�
^�E�d/&z/E'�ƵƐ�ŝŶƚŽ�ƚŚĞ�ŝŵĂŐĞ�ŽĨ�:ĞƐƵƐ��ŚƌŝƐƚ �̂͘ Ž �͕ŵǇ�ƌĞƐƉŽŶƐĞ�ƚŽ�ĂŶ�ĞŶĐŽƵŶƚĞƌ�ǁŝƚŚ�'ŽĚ�ƚŚƌŽƵŐŚ�,ŝƐ�tŽƌĚ �͕ƉƌĂǇĞƌ �͕Žƌ�Ă�
ǁŽƌƐŚŝƉ�ĞǆƉĞƌŝĞŶĐĞ�Dh^d�ĂůǁĂǇƐ�ďĞ�ĂĚũƵƐƚŝŶŐ�ŵǇ�ůŝĨĞ�ƚŽ�,ŝƐ�,ŽůŝŶĞƐƐ�ĂŶĚ�ƉĞƌĨĞĐƚŝŽŶ �͘dŚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ŝƐ�ŐŽŽĚ �͕ƚŚĞ�ŝŶƐƉŝƌĂƚŝŽŶ�ŝƐ�
ďĞƚƚĞƌ �͕ďƵƚ�ƚŚĞ�dZ�E^&KZD�d/KE�ŝƐ�ǁŚĂƚ�/�ŵƵƐƚ�ƐƵďŵŝƚ�ƚŽ�ĂƐ�Ă�ĐŚŝůĚ�ŽĨ�'ŽĚ  ͘
:ƵƐƚ�ƚŚĞ�ŽƚŚĞƌ�ĚĂǇ�/�ŚĞĂƌĚ��ƌ �͘dŽŶǇ��ǀĂŶƐ�ƐŚĂƌĞ�ƚŚĂƚ�ŝĨ�ǇŽƵ�ĂƌĞ�ŝŶ��ŶŐůĂŶĚ�ĂŶĚ�ƐĞĞ�Ă��ƌŝƚŝƐŚ�ƉĞƌƐŽŶ�ůŽŽŬŝŶŐ�Ăƚ�ƚŚĞŝƌ�ǁĂƚĐŚ�ĂŶĚ�
ůŽŽŬŝŶŐ�ƵƉ �͕ǇŽƵ�ĐĂŶ�ďĞ�ƐƵƌĞ�ƚŚĞǇ�ĂƌĞ�ĐŚĞĐŬŝŶŐ�ƚŚĞŝƌ�ůŝƚƚůĞ�ĐůŽĐŬ�ďǇ��ŝŐ��ĞŶ �͕ƚŚĞ�ďŝŐ�ĐůŽĐŬ �͘�ŶĚ�ŝĨ�ƚŚĞ�ƚŝŵĞ�ŽŶ�ƚŚĞŝƌ�ůŝƚƚůĞ�ĐůŽĐŬ�
ĚŽĞƐŶ͛ƚ�ŵĂƚĐŚ�ƵƉ�ƚŽ�ƚŚĞ�ƚŝŵĞ�ŽŶ�ƚŚĞ�ďŝŐ�ĐůŽĐŬ �͕ƚŚĞŶ�ƚŚĞǇ�ŵƵƐƚ�ĐŚĂŶŐĞ�ƚŚĞŝƌ�ůŝƚƚůĞ�ĐůŽĐŬ �͕ďĞĐĂƵƐĞ��ŝŐ��ĞŶ�ŝƐ�ƚŚĞ�ƐƚĂŶĚĂƌĚ �͘:ĞƐƵƐ �͕
ƚŚĞ�ůŝǀŝŶŐ�tŽƌĚ �͕ŝƐ�ŽƵƌ�̂ ƚĂŶĚĂƌĚ �͕ĂŶĚ�'ŽĚ͛Ɛ�ƉůĂŶ�ŝƐ�ƚŽ�ƚƌĂŶƐĨŽƌŵ�ƵƐ�ŝŶƚŽ�,ŝƐ�ŝŵĂŐĞ �͘tĞ�ŵƵƐƚ�ĂĚũƵƐƚ  ͘ 
,ĞƌĞ͛Ɛ�Ă�ůŝƚƚůĞ�ƉƌĂǇĞƌ�/�ǁƌŽƚĞ�ĚŽǁŶ�ĂƐ�/�ŵĞĚŝƚĂƚĞĚ�ŽŶ�ƚŚĞƐĞ�ƚŚŝŶŐƐ�ƚŚŝƐ�ŵŽŶƚŚ �͘/�ǁĂŶƚ�ƚŽ�ĞŶĐŽƵƌĂŐĞ�ǇŽƵ�ƚŽ�ƉƌĂǇ�ƚŚŝƐ�ĞĂĐŚ�ƚŝŵĞ�ǇŽƵ�
Ɛŝƚ�ĚŽǁŶ�ŝŶ�ĐŚƵƌĐŚ�ĨŽƌ�Ă�ĐůĂƐƐ�Žƌ�ƐĞƌǀŝĐĞ �͕Žƌ�ǁŚĞŶ�ǇŽƵ�ŽƉĞŶ�'ŽĚ͛Ɛ�tŽƌĚ �͕Žƌ�ďĞĨŽƌĞ�ǇŽƵ�ƐƉĞŶĚ�ƚŝŵĞ�ŝŶ�ƉƌĂǇĞƌ  ͗

 
´/RUG��,·P�QRW�MXVW�KHUH�IRU�LQIRUPDWLRQ� 

EHFDXVH�,�FDQ�JHW�WKDW�RQ�*RRJOH� 
,·P�QRW�MXVW�KHUH�IRU�LQVSLUDWLRQ� 

,�FDQ�JHW�WKDW�E\�OLVWHQLQJ�WR�P\�IDYRULWH�VRQJ� 
/RUG��,�DP�KHUH�IRU�WUDQVIRUPDWLRQ� 

EHFDXVH�,�ZDQW�WR�EH�PRUH�OLNH�-HVXV�µ 
 

/͛ ŵ�ƉƌĂǇŝŶŐ�ƚŚĂƚ�ĞĂĐŚ�ŽŶĞ�ŽĨ�ƵƐ�ǁŝůů�ďĞ�ƐƵďŵŝƐƐŝǀĞ�ƚŽ�ƚŚĞ�ƚƌĂŶƐĨŽƌŵĂƚŝŽŶ�ƚŚĂƚ�'ŽĚ�ǁĂŶƚƐ�ƚŽ�ĚŽ�ŝŶ�ƵƐ�ĂŶĚ�ƚŚƌŽƵŐŚ�ƵƐ͘ 
>ŽǀĞ�ĂŶĚ��ůĞƐƐŝŶŐƐ  ͕ 
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$VVRFLDWLRQ�-�7URXS�%DSWLVW�$VVRFLDWLRQ�DORQJ�ZLWK�WKH�
*HRUJLD�%DSWLVW�)RXQGDWLRQ�KRVWHG�D�&KXUFK�)LQDQFLDO�
&RPSOLDQFH�6HPLQDU�RQ�$SULO���DW�WKH�DVVRFLDWLRQ�RIILFH���
2YHU����SDVWRUV�DQG�FKXUFK�ILQDQFH�OHDGHUV�IURP�WKH�:HVW�
&HQWUDO�UHJLRQ�ZHUH�LQ�DWWHQGDQFH���5HY��7RQ\�1HDO��
([HFXWLYH�3DVWRU�DQG�&3$�SURYLGHG�PXFK�QHHGHG�DQG�
UHOHYDQW�LQIRUPDWLRQ�UHJDUGLQJ�WD[�OLDELOLWLHV�IRU�PLQLVWHUV�DQG�
WD[�UHTXLUHPHQWV�IRU�FKXUFKHV���0U��.HQ�7DQ�RI�&DSLQ&URXVH�
SUHVHQWHG�LQIRUPDWLRQ�UHODWHG�WR�FKXUFK�ILQDQFLDO�SODQQLQJ��
VXFK�DV�GHEW�UDWLRV��FXUUHQW�JLYLQJ�WUHQGV��DQG�FKXUFK�
ILQDQFLDO�VDIHJXDUGV���$�&KLFN-ILO-$�PHDO�DQG�VQDFNV�ZHUH�
SURYLGHG�E\�WKH�*HRUJLD�%DSWLVW�)RXQGDWLRQ�IRU�DOO�DWWHQGHHV�� 

$VVRFLDWLRQ�-�$�KXJH�DVVRUWPHQW�RI�VQDFNV�ZHUH�SURYLGHG�WR�
WKH�%HUWD�:HDWKHUVEHH�6FKRRO�WHDFKHUV�DQG�VWDII�LQ�UHFRJQLWLRQ�
DQG�VXSSRUW�RI�WKHP�GXULQJ�7HDFKHU�$SSUHFLDWLRQ�:HHN���
³7KDQN�\RX�WR�DOO�WHDFKHUV�ZKR�DUH�VHUYLQJ�RQ�WKH�IURQW�OLQHV�LQ�
RXU�VFKRROV���:H�DSSUHFLDWLRQ�\RX�´�� 
2Q�)ULGD\��0D\�����7URXS�%DSWLVW�$VVRFLDWLRQ�ZLOO�KRVW�DQ�
(QG-RI�6FKRRO�%UHDNIDVW�IRU�WKH�WHDFKHUV�DQG�VWDII�RI�%HUWD�
:HDWKHUVEHH���:H�QHHG�SDVWRUV�DQG�VHUYHUV���,I�\RX�ZRXOG�OLNH�
WR�KHOS��SOHDVH�FDOO�WKH�DVVRFLDWLRQ�RIILFH�DW����-���-����� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

$VVRFLDWLRQ�-�7KH�([HFXWLYH�&RPPLWWHH�RI�WKH�7URXS�%DSWLVW�
$VVRFLDWLRQ�PHW�RQ�7KXUVGD\��$SULO����WR�FRQGXFW�WKH�EXVLQHVV�
RI�WKH�DVVRFLDWLRQ���'U��/DPDU�7UXLWW��3DVWRU�RI�/DNHYLHZ�
%DSWLVW�&KXUFK�SOD\HG�KLV�JXLWDU�LQ�DFFRPSDQLPHQW�WR�
6WHSKDQLH�:DONHU�DV�VKH�OHG�WKH�JURXS�LQ�VLQJLQJ�K\PQV�SULRU�
WR�WKH�EXVLQHVV�SRUWLRQ�RI�WKH�PHHWLQJ��0LVVLRQ�6WUDWHJLVW��
$QG\�%XFKDQDQ�JDYH�D�VKRUW�GHYRWLRQDO�DQG�ODWHU�VSRNH�WR�WKH�
JURXS�DERXW�KLV�ILUVW�WZR�PRQWKV�DV�0LVVLRQ�6WUDWHJLVW��DQG�
XSGDWHG�HYHU\RQH�RQ�WKH�FXUUHQW�FOHDQXS�DQG�PDLQWHQDQFH�
HIIRUWV�DW�5RFNULGJH�%DSWLVW�$VVHPEO\�DV�ZHOO�DV�XSFRPLQJ�
HYHQWV�RI�WKH�DVVRFLDWLRQ�VXFK�DV�&KLOGUHQ¶V�&DPS�5RFNULGJH�
�-XQH���-����DQG�WKH�DQQXDO�7UXFNORDGLQJ�(YHQW�IRU�*HRUJLD�
%DSWLVW�&KLOGUHQ¶V�+RPHV���7KLV�\HDU�WKH�7UXFNORDGLQJ�(YHQW�
ZLOO�EH�RQH�PRQWK�ODWHU�WKDQ�XVXDO�RQ�-XO\���-�����0RUH�
LQIRUPDWLRQ�FRPLQJ�VRRQ���7KLV�ZRXOG�EH�D�JRRG�PLVVLRQ�
SURMHFW�IRU�\RXU�FKLOGUHQ�DW�9DFDWLRQ�%LEOH�6FKRRO���-XG\�.LQJ��
$VVRFLDWLRQDO�:08�/HDGHU�DORQJ�ZLWK�KHU�OHDGHUVKLS�WHDP�LV�
SODQQLQJ�D�:08�OXQFKHRQ�WHQWDWLYHO\�IRU�$XJXVW���� 
 
$VVRFLDWLRQ�-�0LVVLRQ�6WUDWHJLVW�$QG\�%XFKDQDQ��KDV�VSRNH�WR�
D�QXPEHU�RI�JURXSV�DQG�FRQJUHJDWLRQV�ZLWKLQ�WKH�7URXS�
%DSWLVW�$VVRFLDWLRQ���+H�PHW�DQG�VSRNH�WR�WKH�%URWKHUKRRG�RI�
*UD\�+LOO�%DSWLVW�&KXUFK��DQG�KDV�SUHDFKHG�LQ�VHYHUDO�RI�RXU�
FKXUFKHV��1HZ�0DFHGRQLD�0LVVLRQDU\�%DSWLVW�&KXUFK��5HHGV�
&KDSHO�%DSWLVW�&KXUFK�DQG�)LUVW�%DSWLVW�&KXUFK�RQ�WKH�6TXDUH� 
,I�\RX�ZRXOG�OLNH�WR�LQYLWH�%UR��$QG\�WR�VSHDN�DW�\RXU�FKXUFK��
SOHDVH�FDOO�WKH�DVVRFLDWLRQ�RIILFH����-���-������ 

$VVRFLDWLRQ�1HZV�	�$QQRXQFHPHQWV 

7URXS�%DSWLVW�$VVRFLDWLRQ� 
 

0LVVLRQ�6WDWHPHQW� 
 

7KH�7URXS�%DSWLVW�$VVRFLDWLRQ�LV�D� 
6SLULWXDO��HGXFDWLRQDO��DQG�FRPPXQLW\ 
UHVRXUFH�WKDW��WKURXJK�FRRSHUDWLYH 
IHOORZVKLS��HTXLSV�SDVWRUV��VWDII� 
DQG�FKXUFKHV�DV�WKH\�VHHN�WR�IXOILOO� 

7KH�*UHDW�&RPPLVVLRQ�RI�-HVXV�&KULVW� 

$ERYH��0LVVLRQ�6WUDWHJLVW�$QG\�%XFKDQDQ�ZLWK�0V��-R\�
0RRUH�UHFHLYLQJ�WKH�VQDFNV�IRU�%HUWD�:HDWKHUVEHH�WHDFKHUV� 

&KXUFK�)LQDQFLDO�&RPSOLDQFH�6HPLQDU�RQ�$SULO�� 

/HIW��3DVWRU�/DPDU�:RPDFN�RI�*UD\�+LOO�%DSWLVW�&KXUFK 
5LJKW��0LVVLRQ�6WUDWHJLVW�$QG\�%XFKDQDQ 



 

� 

%DSWLVW�7DEHUQDFOH��%7&��-�/DVW�PRQWK��WKH�)RRG�&ORVHW�
VHUYHG�����LQGLYLGXDOV��ZLWK�����ER[HV�RI�IRRG�DQG�����PHDOV��
DQG�����EDFNSDFNV�ZHUH�JLYHQ�WR�FKLOGUHQ�IRU�ZHHNHQG�IRRG��
7KH�&ORWKHV�&ORVHW�FRQWLQXHV�WR�EH�YHU\�EXV\���7KH\�VHUYHG�
����LQGLYLGXDOV�ODVW�PRQWK������2Q�$SULO�����(DVWHU�6XQGD\��WKH�
&URVV�ZDV�EHDXWLIXOO\�GHFRUDWHG�WR�KRQRU�RXU�6DYLRU���7KH�
(DVWHU�6HUYLFH�ZDV�D�EOHVVLQJ�WR�DOO������$ZDQDV�LV�KDYLQJ�D�
EXV\�WLPH���$SULO����ZDV�*UDQG�3UL[�1LJKW��WKH�$ZDQD�6WRUH�
ZDV�RQ�$SULO����DQG�$SULO����ZDV�EDOORRQ�QLJKW���³7KDQNV�WR�
DOO�WKH�YROXQWHHUV�IRU�PDNLQJ�WKLV�\HDU�D�VXFFHVV�´�����7KH�
3UD\HU�:DUULRUV�FRQWLQXH�WR�PHHW�HYHU\�7XHVGD\�DW����DP�RQ�
WKH�6TXDUH�LQ�/D*UDQJH��(YHU\RQH�LV�LQYLWHG�WR�FRPH�DQG�SUD\�
ZLWK�WKHP������0RWKHU¶V�'D\�LV�0D\�����%7&�ZLOO�EH�KRQRULQJ�
DOO�PRWKHUV�DWWHQGLQJ�WKDW�GD\���³:H�ZRXOG�OLNH�WR�ZLVK�HDFK�
PRWKHU�D�YHU\�KDSS\�DQG�EOHVVHG�GD\��:H�ORYH�RXU�PRWKHUV�DW�
%7&�´�����&RQJUDWXODWLRQV�WR�DOO�WKRVH�JUDGXDWLQJ�WKLV�VSULQJ��
%7&�ZLOO�EH�KRQRULQJ�JUDGXDWHV�RQ�0D\�����:H�ZLVK�\RX�WKH�
EHVW�DV�\RX�FRQWLQXH�RQ�\RXU�OLIH¶V�MRXUQH\���5HPHPEHU��ZLWK�
*RG�DOO�WKLQJV�DUH�SRVVLEOH������0HPRULDO�'D\�LV�0D\�����
5HPHPEHU�DOO�WKH�RQHV�ZKR�KDYH�VHUYHG�DQG�WKH�RQHV�ZKR�DUH�
VWLOO�VHUYLQJ�WRGD\������9%6�ZLOO�EH�-XO\���-��������%7&�ZLVKHV�
HDFK�RQH�D�KDSS\��KHDOWK\��DQG�VSLULWXDO�VXPPHU���³0D\�*RG�
EOHVV�HDFK�RI�\RX�´ 
 
%HWKHO�-�3OHDVH�SUD\�IRU�%HWKHO�%DSWLVW�&KXUFK�LQ�:HVW�3RLQW��
DV�WKH\�VHDUFK�IRU�D�SDVWRU��� 
 
&UHHNVLGH�-�KRVWHG�7KH�,QVSLUDWLRQV�RQ�0DUFK������,W�ZDV�WUXO\�
D�6SLULW-ILOOHG�VHUYLFH������2Q�0DUFK�����WKH�6LVWHUKRRG�PHW�DQG�
KDG�IXQ�DW�D�SDMDPD�SDUW\�DQG�PRYLH�QLJKW�ZDWFKLQJ�³6RXO�
6XUIHU´���7KH�PHHWLQJ�ZDV�KRVWHG�E\�&KULVW\�$GDPV�DQG�
&DVVLH�=LWR������2Q�0DUFK�����WKH�%URWKHUKRRG�PHW�DQG�1DWKDQ�
:RUWK\�JDYH�D�PRYLQJ�WHVWLPRQ\������2Q�6XQGD\�PRUQLQJ��
0DUFK�����WKH\�VXUSULVHG�WKHLU�SDVWRU¶V�ZLIH��-DQHW�*HWHU��IRU�
3DVWRU¶V�:LIH¶V�$SSUHFLDWLRQ�'D\���0UV��-DQHW�ZDV�SUHVHQWHG�
ZLWK�IORZHUV�DQG�D�JLIW�FDUG�DORQJ�ZLWK�PDQ\�NLQG�ZRUGV�IURP�
WKH�PHPEHUV���7KDW�HYHQLQJ��&UHHNVLGH�PHPEHUV�ZHQW�WR�/RQJ�
&DQH�%DSWLVW�&KXUFK�IRU�D�MRLQW�VHUYLFH������$OO�HQMR\HG�WKH�
.DUDRNH�QLJKW�RQ�0DUFK���������2Q�$SULO�����WKH�&UHHNVLGH�
FKRLU�SHUIRUPHG�WKHLU�(DVWHU�SURJUDP��³+H¶V�$OLYH�7RGD\�´� 
���7KH�6LVWHUKRRG�PHW�RQ�$SULO����DQG�HQMR\HG�D�JUHDW�VDODG�
PHDO�RUJDQL]HG�E\�/HD�%LOOLQJVOH\���7DPP\�)HUUHOO�JDYH�KHU�
PRYLQJ�WHVWLPRQ\������&UHHNVLGH�MRLQHG�6WRYDOO�%DSWLVW�&KXUFK�
IRU�(DVWHU�6XQULVH�6HUYLFH�ZLWK�5HY��%U\DQ�*HWHU�EULQJLQJ�WKH�
PHVVDJH���7KH\�DOO�HQMR\HG�EUHDNIDVW�DIWHU�WKH�VHUYLFH��� 
���7KH�(DVWHU�(JJ�+XQW�ZDV�SRVWSRQHG�XQWLO�$SULO����GXH�WR�
ZHDWKHU���5HJDUGOHVV��WKH\�DOO�KDG�D�JUHDW�WLPH�KLGLQJ�DQG�
KXQWLQJ�HJJV���7KH�DGXOWV�MRLQHG�LQ�ZLWK�DQ�HJJ�KXQW�DIWHU�GDUN�
XVLQJ�IODVKOLJKWV������&UHHNVLGH�KHOG�D�UHYLYDO�IURP�$SULO����
WKURXJK�$SULO����ZLWK�5HY��-DVRQ�0D\��5HY��5LFN\�/LSS��DQG�
5HY��'DQQ\�*HWHU�EULQJLQJ�WKH�PHVVDJHV������2Q�$SULO�����WKH\�
MRLQHG�)ULHQGVKLS�%DSWLVW�&KXUFK�LQ�D�EHQHILW�VLQJLQJ���7KRVH�
VLQJLQJ�ZHUH�7KH�:LVHQHU�)DPLO\��&UHHNVLGH�%DSWLVW�&KRLU��
'DYLG�'DQLHO��7KH�7XUNH\�&UHHN�3LFNHUV��DQG�WKH�&KULVWLDQ�
$LUV���2IIHULQJV�ZHQW�WRZDUGV�WKH�)ULHQGVKLS�%DSWLVW�&KXUFK�
EXLOGLQJ�IXQG��� 

'XQVRQ�-�$SULO�ZDV�D�YHU\�EXV\�PRQWK�DW�'XQVRQ�%DSWLVW���
7ZR�\RXQJ�DGXOWV�SUD\HG�WR�UHFHLYH�&KULVW�DQG�IROORZHG�LQ�
%DSWLVP������7KH�(DVWHU�(JJ�+XQW�DQG�+RWGRJ�/XQFKHRQ�ZDV�
RQ�6XQGD\�DIWHUQRRQ��$SULO��������(DVWHU�6XQGD\�ZDV�KLJK�
DWWHQGDQFH�6XQGD\�DV�ZHOO�DV�WKH�(DVWHU�&DQWDWD������'XQVRQ�
DOVR�KDV�D�5HOD\�IRU�/LIH�7HDP�DQG�ZDV�UHSUHVHQWHG�DW�WKH�
ZDON�RQ�$SULO����DW�)DLWK�%DSWLVW�&KXUFK������'XQVRQ�%DSWLVW�
ZDV�UHSUHVHQWHG�DW�WKH�DQQXDO�*HRUJLD�%DSWLVW�:RPHQ¶V�
6SULQJ�(YHQW�LQ�:DUQHU�5RELQV�RQ�$SULO����	������/LVD�+DUSHU�
ZDV�WKH�VSHDNHU���0RUQLQJ�DQG�DIWHUQRRQ�EUHDNRXW�VHVVLRQV�
ZHUH�RIIHUHG�ZLWK�WRSLFV�UHODWHG�WR�PLVVLRQV�DQG�SHUVRQDO�
JURZWK���³:H�GHILQLWHO\�OHIW�WKLV�HYHQW�UHIUHVKHG�DQG�UHQHZHG�
LQ�RXU�ZDON�ZLWK�-HVXV�&KULVW�´ 

&KXUFK�1HZV�	�$QQRXQFHPHQWV 

,I�\RX�RU�VRPHRQH�\RX�NQRZ�ZRXOG�OLNH�WR�EH�DGGHG�WR�WKH�
PDLOLQJ�OLVW�IRU�WKLV�QHZVOHWWHU��SOHDVH�FDOO�WKH�7URXS�%DSWLVW�
$VVRFLDWLRQ�DW����-���-�����DQG�JLYH�\RXU�QDPH�	�DGGUHVV� 

)LUVW�%DSWLVW�+RJDQVYLOOH�<RXWK�DWWHQGHG�:LQWHU�-DP�

D
u

n
so

n
 

'XQVRQ�(DVWHU�(JJ�+XQW� 
	�+RWGRJ�/XQFKHRQ 

$ERYH�/-5��*HRUJLD�%DSWLVW�:RPHQ¶V�6SULQJ�(YHQW 
$WWHQGHHV�IURP�'XQVRQ�ZHUH�3DP�&ROH��.D\�$EUDPV��:DQGD�
9LFNHU\��7KHUHVD�0LOOHU�DQG�IURP�5RVHPRQW��3DP�0XUSK\�� 



 

� 

)%&�+RJDQVYLOOH�-�FHOHEUDWHG�3DVWRU�*UHJ�0RUULV¶�ELUWKGD\�RQ�
$SULO���ZLWK�D�FRYHUHG�GLVK�PHDO�DIWHU�FKXUFK���7KH\�KDG�SOHQW\�
RI�KLV�IDYRULWHV��DQG�HYHU\RQH�KDG�D�JRRG�WLPH�RI�IHOORZVKLS�
DQG�IXQ������&HOHEUDWH�5HFRYHU\�KRVWHG�D�FODVVLF�FDU�VKRZ�RQ�
$SULO���ZKLFK�EURXJKW�D�ODUJH�FURZG�WR�YLHZ�YHKLFOHV�IURP�WKH�
ODWH�����V�WR�PRUH�FXUUHQW�PRGHOV��7URSKLHV�ZHUH�JLYHQ�LQ�
VHYHUDO�FDWHJRULHV��7KH�ZLQQHU�LQ�WKH�PRWRUF\FOH�FDWHJRU\�ZDV�D�
�����7ULEXWH�%LNH�KRQRULQJ�WKH�ILUHPHQ�ZKR�DQVZHUHG�WKH�FDOO�
RQ�WKDW�WUDJLF�GD\��7KH�HYHQW�UDLVHG�RYHU��������ZKLFK�ZLOO�JR�
WRZDUG�KHOSLQJ�SHRSOH�UHFRYHU�IURP�DGGLFWLRQV��7KH�JURXS�
PHHWV�DW�)LUVW�%DSWLVW�HYHU\�6XQGD\�DW���SP������7KHUH�ZHUH�
PDQ\�(DVWHU�IHVWLYLWLHV�EHJLQQLQJ�ZLWK�DQ�HJJ�KXQW�IRU�WKH�
FKLOGUHQ�RQ�:HGQHVGD\�HYHQLQJ��$SULO�����7KHQ�RQ�6DWXUGD\�
PRUQLQJ�WKHUH�ZDV�DQ�RSSRUWXQLW\�WR�KDYH�EUHDNIDVW�ZLWK�WKH�
(DVWHU�EXQQ\�DQG�KDYH�SLFWXUHV�PDGH��0DQ\�WKDQNV�WR�DOO�WKH�
KHOSHUV�ZKR�ZRUNHG�KDUG�WR�SURYLGH�WKLV�IXQ�IRU�RXU�IRONV��
\RXQJ�DQG�OHVV�\RXQJ��7KH�JORULRXV�(DVWHU�6XQGD\�EHJDQ�ZLWK�D�
VXQULVH�VHUYLFH�DW���DP�GXULQJ�ZKLFK�WLPH�WKH�PHQ
V�FKRLU�VDQJ�
RQ�WKH�VWHSV�RI�WKH�FKXUFK��2XU�PRUQLQJ�VHUYLFH�IROORZHG�DW�WKH�
QRUPDO�WLPH�ZLWK�3DVWRU�*UHJ�EULQJLQJ�WKH�JRRG�QHZV�RI�WKH�
5HVXUUHFWLRQ������7KH�+RPHFRPLQJ�FHOHEUDWLRQ�RQ�$SULO����
KRQRUHG�����\HDUV�RI�VHUYLFH�LQ�+RJDQVYLOOH���7KH�JXHVW�VSHDNHU�
ZDV�'U��3DXO�%D[WHU��UHWLUHG�6HQLRU�3DVWRU�RI�)LUVW�%DSWLVW�
&KXUFK�RQ�WKH�6TXDUH��/D*UDQJH���'U��%D[WHU�GHOLYHUHG�D�
VWLUULQJ�PHVVDJH�DQG�FKDUJHG�WKHP�WR�FRQWLQXH�WKH�WKUHH�
SULQFLSOHV�RI�GLVFLSOHVKLS��IHOORZVKLS��DQG�ZRUVKLS�DV�WKH\�
PLQLVWHU�WR�WKHLU�FRPPXQLW\��6SHFLDO�PXVLF�ZDV�SURYLGHG�E\�
7KH�:DUG�)DPLO\�IURP�3KHQL[�&LW\��$/��7KH\�EOHVVHG�WKH�
FRQJUHJDWLRQ�ZLWK�H[FHOOHQW�VLQJLQJ�DQG�HQFRXUDJHPHQW��
)ROORZLQJ�WKH�VHUYLFH�D�FRYHUHG�GLVK�PHDO�ZDV�VHUYHG��3OHQWLIXO�
IRRG��D�ELJ�FURZG��DQG�PXFK�HQMR\PHQW�PDGH�WKLV�D�
KRPHFRPLQJ�WR�UHPHPEHU��³7KDQNV�WR�DOO�ZKR�PDGH�WKLV�GD\�
SRVVLEOH�´�����7KH�0HQ
V�0LQLVWU\�VSRQVRUHG�LWV�ILUVW�DQQXDO�*ROI�
7RXUQDPHQW�DW�WKH�+RJDQVYLOOH�*ROI�&OXE�RQ�6DWXUGD\��$SULO�
�����,W�ZDV�D��-SHUVRQ�JROI�VFUDPEOH��DQG�SUL]HV�ZHUH�DZDUGHG�
WR�WKH�ILUVW�DQG�VHFRQG�SODFH�WHDPV��� 
�����7KH�ORQJ�DZDLWHG�UDPS�LV�QRZ�FRPSOHWH��DQG�ZH�DUH�
WKDQNIXO�WR�KDYH�LW��3DVWRU�*UHJ�ZLOO�SODFH�D�SODTXH�RQ�WKH�UDPS�
WR�KRQRU�WZR�RI�RXU�GHDFRQV�ZKR�UHFHQWO\�SDVVHG�DZD\�DQG�ZKR�
ZHUH�LQVWUXPHQWDO�LQ�PDQ\�VXFK�SURMHFWV�DW�FKXUFK���0U��7HUU\�
6HDUHOV�DQG�0U��+XHOO�6WHSKHQV�ZHOO�GHVHUYH�WKLV�UHFRJQLWLRQ�RI�
WKHLU�HIIRUWV�RQ�EHKDOI�RI�WKH�FKXUFK������)LUVW�%DSWLVW�&KXUFK�RI�
+RJDQVYLOOH�KDV�EHHQ�UHFRJQL]HG�E\�WKH�*HRUJLD�%DSWLVW�
0LVVLRQ�%RDUG�DV�EHLQJ�RQH�RI�WKH�WRS����EDSWL]LQJ�FKXUFKHV�LQ�
�����GXULQJ�ZKLFK����SHRSOH�ZHUH�EDSWL]HG���³:H�DUH�KRQRUHG�
DQG�ZH�SUDLVH�*RG�IRU�WKLV�RSSRUWXQLW\�´� 

*UDFH�-�0HQ�RI�&KULVW�DQG�RWKHUV�EXLOW�D�UDPS�IRU�&KDG�&RRN���
���(LJKW\�%R[HV�RI�)UHH�)RRG�VHUYLQJ�����SHRSOH�ZHUH�
GLVWULEXWHG�LQ�$SULO���)UHH�ER[HV�RI�IRRG�DUH�DYDLODEOH�WR�
DQ\RQH�WKDW�ZDQWV�LW�HYHU\��UG�6DWXUGD\��'ULYH�WKURXJK�VWDUWV�
DW�������DP������3DVWRU�'RQQLH�%HQHILHOG¶V�ELUWKGD\�ZDV�
FHOHEUDWHG�D�GD\�ODWHU�DIWHU�VHUYLFH�RQ�6XQGD\�$SULO���WK��� 
���7KHUH�ZDV�D�JRRG�WXUQ�RXW�IRU�WKH�(DVWHU�(JJ�+XQW��� 
���(DVWHU�6XQULVH�6HUYLFH�ZDV�IROORZHG�ZLWK�EUHDNIDVW�SUHSDUHG�
E\�WKH�0HQ�RI�&KULVW�����*UDFH�ZLOO�VSRQVRU�D�5HG�&URVV�%ORRG�
'ULYH��7KXUVGD\��0D\����IURP�����-�����SP������6XQGD\�
6FKRRO�LV�DW������DP��PRUQLQJ�ZRUVKLS�DW�������DP��HYHQLQJ�
'LVFLSOHVKLS�7UDLQLQJ�E\�-LPP\�3UXLWW�DW������SP�DQG�
:HGQHVGD\�VHUYLFH�DW������SP��&KLOGUHQ¶V�&KXUFK�3UH.-�UG�
JUDGHV�DQG�7HHQ�0LQLVWU\��WK�-���WK�JUDGHV��*HQHUDWLRQ�1RZ�
ZLOO�PHHW�HYHU\��VW�	��UG�6XQGD\V�GXULQJ�:RUVKLS�IRU��WK�
*UDGH-$JH������&KLOGUHQ¶V�DQG�7HHQ�0LQLVWU\
V�ZLOO�PHHW�LQ�
WKH�*HRUJH�+DUULV�%XLOGLQJ���6HUYLFHV�DUH�VWUHDPHG�OLYH�RQ�
)DFHERRN�DQG�DYDLODEOH�RQ�<RX7XEH���5HIRUPHU¶V�8QDQLPRXV�
PHHWV�HYHU\�)ULGD\�QLJKW�DW���SP�DQG��UG�7DON�VWUHDPV�OLYH�RQ�
)DFHERRN�DW�DSSUR[������-�����SP�DQG�LV�DYDLODEOH�RQ�
<RX7XEH���3OHDVH�YLVLW�ZZZ�JEFODJUDQJH�FRP�IRU�XSGDWHV�DQG�
OLQNV�WR�)DFHERRN�DQG�<RX7XEH�RU�VHDUFK�*UDFH�%DSWLVW�
&KXUFK�/D*UDQJH�*HRUJLD�DQG�58�5HFRYHU\�&K������� 

&KXUFK�1HZV�	�$QQRXQFHPHQWV 

)%&�+RJDQVYLOOH�&HOHEUDWHV�3DVWRU�*UHJ�0RUULV¶�%LUWKGD\� 

*UDFH��0HQ�RI�&KULVW�EXLOW�D�5DPS�IRU�&KDG�&RRN 

$ERYH�/HIW��'U��%D[WHU�VSHDNLQJ�DW�)%&�+RJDQVYLOOH¶V�+RPHFRPLQJ 
5LJKW��*UDFH�%DSWLVW�FHOHEUDWHG�3DVWRU�'RQQLH�%HQHILHOG¶V�%LUWKGD\� 
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*UD\�+LOO�-�2Q�D�IRJJ\�(DVWHU�PRUQLQJ�DW���DP�����SHRSOH��
UDQJLQJ�LQ�DJH�IURP�EDE\�WR����\HDUV�ROG��JDWKHUHG�RXWVLGH�
*UD\�+LOO�%DSWLVW�&KXUFK�WR�FHOHEUDWH�WKH�UHVXUUHFWLRQ�RI�RXU�
/RUG�-HVXV�&KULVW���-R\�SHQHWUDWHG�WKH�DLU�DV�3DVWRU�/DPDU�
:RPDFN�OHG�LQ�VLQJLQJ��³+H�$URVH´�DQG�³+H�/LYHV´�IROORZHG�
E\�D�6SLULW-ILOOHG�VHUPRQ�RQ�WKH�UHVXUUHFWLRQ���$IWHUZDUGV�LQ�
WKH�IHOORZVKLS�KDOO��WKH\�DOO�HQMR\HG�D�GHOLFLRXV�KRPH-FRRNHG�
EUHDNIDVW�ORYLQJO\�SUHSDUHG�E\�*UD\�+LOO�%DSWLVW�PHPEHUV�� 

 
+LJKODQG�-�$�ODUJH�FURZG�IURP�GLIIHUHQW�FKXUFKHV�LQ�WKH�
FRPPXQLW\�JDWKHUHG�DW�(EHQH]HU�3UHVE\WHULDQ�&KXUFK�LQ�
+RJDQVYLOOH�IRU�D�0DXQG\�7KXUVGD\�VHUYLFH��6HYHQ�6D\LQJV�
IURP�WKH�&URVV����6HYHQ�SDVWRUV�ZHUH�JLYHQ�VHYHQ�PLQXWHV�HDFK�
WR�VSHDN�DERXW�D�VD\LQJ�IURP�WKH�FURVV���3DVWRU�7HUU\�
5DLQZDWHU�ZDV�WKH�0RGHUDWRU��DV�ZHOO�DV�D�VSHDNHU���(DFK�
VSHDNHU�JDYH�LQVLJKWV�LQWR�-HVXV¶V�VD\LQJV�IURP�WKH�FURVV���,W�
ZDV�D�SRZHUIXO�VHUYLFH������7KHUH�ZDV�D�JRRG�WXUQRXW�IRU�
6XQULVH�6HUYLFH�RQ�(DVWHU�PRUQLQJ��IROORZHG�E\�EUHDNIDVW�LQ�
WKH�IHOORZVKLS�KDOO���7KH�FKRLU�SUHVHQWHG�WKH�FDQWDWD�
³5HGHHPHG´�GXULQJ�0RUQLQJ�:RUVKLS�6HUYLFH���³,W�ZDV�
EHDXWLIXO�´�����0RWKHUV�ZLOO�EH�UHFRJQL]HG�DQG�KRQRUHG�RQ�
0RWKHU¶V�'D\��0D\�����6SHFLDO�UHFRJQLWLRQ�ZLOO�EH�JLYHQ�WR�WKH�
ROGHVW�DQG�\RXQJHVW�PRWKHUV�LQ�DWWHQGDQFH��� 

/DNHYLHZ�-�'RQDWLRQV�DUH�VWLOO�EHLQJ�DFFHSWHG�IRU�D�FLW\�ZDWHU�
FRQQHFWLRQ���0DVNV�FRQWLQXH�WR�EH�RSWLRQDO���&KRLU�SUDFWLFH�KDV�
EHHQ�WHPSRUDULO\�SXW�RQ�KROG������7KH�PHQ�RI�WKH�FKXUFK�
UHSDLUHG�WKH�HQWU\ZD\�WR�WKH�EDFN�GRRU�DQG�WKH�VLGH�GRRU�RI�WKH�
FKXUFK��WKHLU�ZRUN�LV�PXFK�DSSUHFLDWHG������:08�PHW�DW�WKH�
1XWZRRG�3ODQWDWLRQ¶V�UHVWDXUDQW�RQ�6DWXUGD\��$SULO���DW����
DP��3DWULFLD�6SUDGOH\�JDYH�WKH�GHYRWLRQDO�IRU�WKH�JURXS���$�
ODUJH�FURZG�DWWHQGHG�(DVWHU�VHUYLFHV���0HPEHUV�PDGH�
JHQHURXV�GRQDWLRQV�IRU�WKH�$QQLH�$UPVWURQJ�(DVWHU�2IIHULQJ� 
�����$�VXUSULVH�ELUWKGD\�SDUW\�ZDV�KHOG�IRU�6LGQH\�/DQLHU�RQ�KLV�
��WK�ELUWKGD\�RQ�$SULO������+H�LV�D�:RUOG�:DU�,,�YHWHUDQ�DQG�D�
IDLWKIXO�DQG�ORQJ-WHUP�PHPEHU�RI�/DNHYLHZ��� 

0RXQWYLOOH��0%&�����7KH�NLGV�KDG�D�JUHDW�WLPH�DW�WKH�(DVWHU�
(JJ�+XQW���7KH\�OHDUQHG�WKH�VWRU\�RI�-HVXV
�GHDWK��EXULDO��DQG�
UHVXUUHFWLRQ�DQG�WKDW�WKH�HPSW\�HJJV�DUH�D�UHPLQGHU�WKDW�WKH�
WRPE�ZDV�HPSW\���0%&�HQMR\HG�D�EHDXWLIXO�KRPHFRPLQJ�
VHUYLFH�RQ�6XQGD\��$SULO����ZLWK�OXQFK�RQ�WKH�JURXQGV�� 
-RLQ�0%&�IRU�9%6----XQH��-��---'LQQHU�ZLOO�EH�VHUYHG�HDFK�
QLJKW�VWDUWLQJ�DW������SP�����SKRWRV�QH[W�SDJH� 

&KXUFK�1HZV�	�$QQRXQFHPHQWV 

$ERYH��*UD\�+LOO¶V�(DVWHU�6XQULVH�%UHDNIDVW 

$ERYH�/-5��0DXQG\�7KXUVGD\�6HUYLFH�6SHDNHUV�ZHUH��/-5� 
5HQGHU�*RGIUH\�RI�3XUH�:RUVKLS�'HOLYHUDQFH�0LQLVWULHV��

+DUULVRQ�&DLQ�RI�(EHQH]HU�3UHVE\WHULDQ��7HUU\�5DLQZDWHU�RI�
+LJKODQG��5DQGDO�+RGJH�RI�+RJDQVYLOOH�&KXUFK�RI�*RG��

-DPHV�&DOKRXQ�RI�)DPLO\�:RUVKLS�&HQWHU�� 
-RKQ�(YDQV�RI�)LUVW�0HWKRGLVW�+RJDQVYLOOH��DQG� 

*HRUJH�%DLOH\�RI�:KLWH�2DN�*URYH�%DSWLVW�LQ�6HQRLD� 

$ERYH��0U��6LGQH\�/DQLHU���QG�IURP�ULJKW��FHOHEUDWHV�KLV���WK�
%LUWKGD\�ZLWK�IDPLO\�PHPEHUV�DW�/DNHYLHZ�%DSWLVW�&KXUFK� 



 

� 

1HZ�+RSH��/D*UDQJH��-�7KH�(DVWHU�(JJ�+XQW�ZDV�D�VXFFHVV�
GHVSLWH�WKH�UDLQ�RQ�6DWXUGD\�PRUQLQJ��$SULO���WK���7KH�
DFWLYLWLHV�ZHUH�PRYHG�LQVLGH�WR�WKH�:RUVKLS�&HQWHU��6XQGD\�
6FKRRO�FODVVURRPV�DQG�WKH�)DPLO\�/LIH�&HQWHU���%HVLGHV�WKH�
HJJ�KXQW��WKHUH�ZDV�IDFH�SDLQWLQJ��EHDQ�EDJ�WRVV��MXPSLQJ�MDFN��
D�SODFH�IRU�IDPLOLHV�WR�WDNH�(DVWHU�SLFWXUHV��DQG�IODYRUHG�LFH�
FRQHV���(DFK�FKLOG�ZKR�DWWHQGHG�ZDV�JLYHQ�D�EDJ�ZLWK�FDQG\�
DQG�D�FKXUFK�WUDFW�SUHVHQWLQJ�WKH�SODQ�RI�VDOYDWLRQ��(YHU\RQH�
KDG�D�JUHDW�WLPH������7KH�\RXWK�PHHW�HDFK�ZHHN�RQ�:HGQHVGD\�
HYHQLQJ�DW��������$�PHDO�LV�VHUYHG�EHIRUH�FODVV�DQG�DFWLYLW\�
WLPH���,I�\RX�KDYH�D�\RXWK�ZKR�LV�QRW�DWWHQGLQJ�D�\RXWK�JURXS�
DQ\ZKHUH��\RX�DUH�FRUGLDOO\�LQYLWHG�WR�MRLQ�WKHP�DW�1HZ�+RSH�
ZKHUH�VXPPHU�DFWLYLWLHV�DUH�EHLQJ�SODQQHG������3OHDVH�PDUN�
\RXU�FDOHQGDU�IRU�9%6�IURP�-XO\����WR����EHJLQQLQJ�DW���DP���
$OO�FKLOGUHQ�WKURXJK��WK�JUDGH�DUH�LQYLWHG������$�FKXUFK-ZLGH�
SLFQLF�ZLOO�EH�6XQGD\��0D\����DIWHU�WKH�ZRUVKLS�VHUYLFH�DW�
+DUGOH\�&UHHN�3DUN�LQ�/DQHWW��$/��DW�WKH�GDP���VKHOWHU�$��
%ULQJ�D�VLGH�GLVK�RU�D�GHVVHUW���7KH�FKXUFK�ZLOO�SURYLGH�SXOOHG�
SRUN�VDQGZLFKHV�DQG�ERWWOHG�ZDWHU���(YHU\RQH�LV�LQYLWHG��VR�
EULQJ�\RXU�ODZQ�FKDLU�DQG�HQMR\�WKH�DIWHUQRRQ�IRRG�DQG�
IHOORZVKLS������9HU\�VRRQ�VFKRRO�ZLOO�EH�RYHU�IRU�WKH�\HDU��:H�
SUD\�WKDW�DOO�RXU�VWXGHQWV�DQG�WHDFKHUV�KDYH�D�YHU\�ZRQGHUIXO��
VDIH��DQG�EOHVVHG�VXPPHU�YDFDWLRQ� 
 
5RSHU�+HLJKWV�-�$SULO���ZDV�WKH�(DVWHU�HJJ�KXQW�IRU�WKH�NLGV�
DQG�D�IHOORZVKLS���)XQ�ZDV�KDG�E\�DOO���³7KH�/RUG�KDV�D�KROG�
RQ�RXU�FKXUFK�´��7ZR�QHZ�PHPEHUV�ZHUH�DGGHG�WKLV�PRQWK���
(DVWHU�ZDV�D�ZRQGHUIXO�GD\��RXU�/RUG�LV�DOLYH���7KHUH�ZDV�D�
JUHDW�VXQULVH�VHUYLFH�IROORZHG�E\�EUHDNIDVW�DQG�IHOORZVKLS���
7KH�(DVWHU�SURJUDP�ZDV�PHDQLQJIXO�ZLWK�VFULSWXUH�UHDGLQJ�DQG�
VSHFLDO�VLQJLQJ�WR�JR�ZLWK�LW���7KHQ�3DVWRU�(ULF�5LFH��SUHDFKHG�
WKH�ZRUG���³&RPH�DQG�VHH�ZKDW¶V�JRLQJ�RQ�DW�5RSHU�+HLJKWV��
\RX¶OO�EH�JODG�\RX�GLG���:H�FDQ
W�ZDLW�WR�VHH�ZKDW�HOVH�WKH�
/RUG�KDV�SODQQHG�IRU�XV�´ 

:HKDGNHH�-�&HOHEUDWLQJ�RXU�/RUG�ZLWK�RXU�6XQULVH�6HUYLFH�
ZDV�ZRQGHUIXO���³7KDQN�\RX��6LVWHU�.LP�6DPV�DQG�6LVWHU�-DQHW�
3LOJULP�IRU�DQ�DZHVRPH�
EUHDNIDVW�DIWHUZDUGV�´� 
 
)ROORZLQJ�EUHDNIDVW��WKH\�
SODFHG�WKHLU�EUHDNIDVW�WDEOH�
FHQWHU�SLHFHV�RQ�WKH�FURVV�IRU�
D�EHDXWLIXO�WUDQVIRUPDWLRQ��
3LFWXUHG�ZLWK�WKH�FURVV�IURP�
OHIW�WR�ULJKW�DUH��%ULWWQH\�
)LHOGV��6WHWVRQ�3DUPHU��DQG�
(OHDQRU�3DUPHU� 
 
7KH�PRQWK�RI�0D\�EULQJV�
EHDXWLIXO�IORZHUV�DQG�+DSS\�
0RWKHU¶V�'D\�RQ�0D\��WK� 
 
0D\�%LUWKGD\��&KDVH�7UD\ORU��
RQ�WKH���WK� 
0D\�$QQLYHUVDU\��5DQG\�DQG�
6KDURQ�0LFNOH�RQ�WKH���WK�� 

&KXUFK�1HZV�	�$QQRXQFHPHQWV 

$ERYH��1HZ�+RSH�&KLOGUHQ¶V�(DVWHU�$FWLYLWLHV 

0RXQWYLOOH�.LGV�(DVWHU�(JJ�+XQW 

0RXQWYLOOH�
+RPHFRPLQJ�

'LQQHU 

1HZ�+RSH� 
(DVWHU�(JJ�+XQW�

ZHOFRPHG�
FRPPXQLW\�IDPLOLHV� 
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$QQRXQFHPHQWV 

Men’s Luncheon 
First Baptist Church on the Square 

LaGrange, Ga. 
 

Thursday, May 26 at 12 noon 
 

Speaker:  Mike Pauley, Athletic Director, 
LaGrange High School 

 
Please call the church office to make a 

reservation.  706-884-5631 

 
 
 
 

Camp WinShape is June 13-17  
at Lafayette Christian School.   

We need volunteers!  
If you would like to volunteer, please sign up at   

http://camps.winshape.org/volunteer. 

$VVRFLDWLRQ�-�&KXUFK�3UD\HU�/LVW 
 

 

)RU�0D\�������SOHDVH�SUD\�IRU�IROORZLQJ�FKXUFKHV� 
 

:HHN�RI�0D\���������-�+LJKODQG�%DSWLVW�&KXUFK 
:HHN�RI�0D\���������-�+LOOFUHVW�%DSWLVW�&KXUFK 
:HHN�RI�0D\����������-�+LO\HU�%DSWLVW�&KXUFK 
:HHN�RI�0D\����������-�+RSH�)HOORZVKLS�+RJDQVYLOOH 
:HHN�RI�0D\����������-�/DNHYLHZ�%DSWLVW�&KXUFK 
 

)RU�-XQH�������SOHDVH�SUD\�IRU�IROORZLQJ�FKXUFKHV� 
 

:HHN�RI�-XQH����������-�/RQJ�&DQH�%DSWLVW�&KXUFK 
:HHN�RI�-XQH����������-�0RXQWYLOOH�%DSWLVW�&KXUFK 
:HHN�RI�-XQH����������-�0W��3OHDVDQW�%DSWLVW�&KXUFK 
:HHN�RI�-XQH����������-�1HZ�+HDYHQ�.RUHDQ�%DSWLVW�&KXUFK 
 

 

3OHDVH�SUD\�IRU�*RG�WR�EOHVV�WKHVH�FKXUFKHV�DQG�PHHW�WKHLU�QHHGV� 

 

&DPS�9LROD�6XPPHU�&RXQVHORU�
RU�/LIHJXDUG�-RE�2SSRUWXQLW\ 

&DPS�9LROD�VHHNV�WR�HPSOR\�RQH�WR�WZR�6XPPHU�&RXQVHORUV� 
 

&DPS�&RXQVHORUV�DUH�UHVSRQVLEOH�IRU�WKH�RYHUDOO�VXSHUYLVLRQ�RI�
FDPSHUV�DQG�VHUYH�LQ�PLQLVWU\�RXWUHDFK�E\�EHLQJ�D�VWURQJ� 
&KULVWLDQ�UROH�PRGHO��H[SRVLQJ�FDPSHUV�WR�-HVXV�&KULVW�� 

 

-RE�UHTXLUHPHQWV�LQFOXGH��DJH�RI����\HDUV�RU�ROGHU��WKH�DYDLODELOLW\�
WR�ZRUN�WKH�HQWLUH�FDPS�VHDVRQ��-XQH�WKURXJK�HDUO\�$XJXVW���

VSHQGLQJ�HDFK�QLJKW�DW�&DPS�IURP�6XQGD\�WKURXJK�7KXUVGD\�RI�
HDFK�ZHHN��VXFFHVVIXO�EDFNJURXQG�FKHFN��DQG�SURYHQ�UHFRUG�RI�

DFFRPSOLVKPHQWV�ZRUNLQJ�ZLWK�FKLOGUHQ��$�OLIHJXDUG�FHUWLILFDWLRQ�LV�
UHTXLUHG��EXW�DSSOLFDQWV�ZLWKRXW�D�FHUWLILFDWLRQ�FDQ�EHFRPH�FHUWLILHG�
YLD�DVVLVWDQFH�IURP�&DPS�9LROD���,QWHUHVWHG�SDUWLHV�VKRXOG�DSSO\�
ZLWK�UHVXPH��LQFOXGLQJ�UHIHUHQFHV��WR��SK\OOLVER\HWW#JPDLO�FRP 
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$''5(66�6(59,&(�5(48(67(' 

7KH�0HVVHQJHU�LV�D�0RQWKO\�3XEOLFDWLRQ�RI�7KH�7URXS�%DSWLVW�$VVRFLDWLRQ 
3�2��%R[�����������:DVKLQJWRQ�6W���/D*UDQJH��*HRUJLD������� 

2IILFH�����������-���� 
:HE�$GGUHVV��ZZZ�WURXSEDSWLVW�RUJ����)DFHERRN��ZZZ�IDFHERRN�FRP�WURXSEDSWLVW� 

 
5HY��$QG\�%XFKDQDQ��$VVRFLDWLRQDO�0LVVLRQ�6WUDWHJLVW��DQG\#WURXSEDSWLVW�RUJ� 

0UV��$QJHOD�0DGGX[��$GPLQLVWUDWLYH�$VVLVWDQW��DQJHOD#WURXSEDSWLVW�RUJ 
5HY��'HUHN�:LOOLDPV��0RGHUDWRU��SDVWRUGHUHNZLOOLDPV#JPDLO�FRP 
5HY��7HUU\�5DLQZDWHU��9LFH-0RGHUDWRU��UDLQZDWHU���#RXWORRN�FRP 

 
0U��'DYHV�1LFKROV��7UHDVXUHU 

0V��'RWWLH�+HQVRQ��$VVLVWDQW�7UHDVXUHU 
0UV��6WHSKDQLH�:LOOLDPV��&OHUN 

 
8636���-��� 

3HULRGLFDOV�3RVWDJH�3DLG�/D*UDQJH��*HRUJLD������ 
3RVWPDVWHU��6HQG�$GGUHVV�&KDQJHV�7R��7KH�0HVVHQJHU��3�2��%R[�����/D*UDQJH��*HRUJLD������ 

3KRQH�����-���-���� 
)D[�����-���-���� 
:HE��ZZZ�WURXSEDSWLVW�RUJ 

7URXS�%DSWLVW�$VVRFLDWLRQ 
3�2��%R[���� 
/D*UDQJH��*HRUJLD������ 

On The Lighter Side:  
 

/Ζŵ�ƐƵƌĞ�ŵŽƐƚ�ŽĨ�ǇŽƵ�ƌĞŵĞŵďĞƌ��ŶŝŵĂů��ƌĂĐŬĞƌƐ�ƚŚĂƚ�ĐĂŵĞ�ŝŶ�Ă�ůŝƩůĞ�ďŽǆ͘�dŚĞ�ĮƌƐƚ�ƟŵĞ�ƚŚĞ�ůŝƩůĞ�
ďŽǇ�ŚĂĚ�ƚŚŽƐĞ�ŚĞ�ǁĂƐ�ƐŽ�ĞǆĐŝƚĞĚ͘�,Ğ�ƉŽƵƌĞĚ�ŽƵƚ�ƚŚĞ�ĂŶŝŵĂů-ƐŚĂƉĞĚ�ĐƌĂĐŬĞƌƐ�Ăůů�ŽǀĞƌ�ƚŚĞ�ŬŝƚĐŚĞŶ�
ƚĂďůĞ͘�,ŝƐ�ŵŽƚŚĞƌ�ĐĂŵĞ�ďĂĐŬ�ŝŶ�ƚŚĞ�ƌŽŽŵ�ĂŶĚ�ĂƐŬĞĚ�Śŝŵ͕�ΗtŚĂƚ�ĂƌĞ�ǇŽƵ�ĚŽŝŶŐ͍Η �,Ğ�ĞǆƉůĂŝŶĞĚ�ƚŽ�
ŚĞƌ͕ �ΗdŚĞ�ďŽǆ�ƐĂǇƐ�ǇŽƵ�ĐĂŶΖƚ�ĞĂƚ�ƚŚĞŵ�ŝĨ�ƚŚĞ�ƐĞĂů�ŝƐ�ďƌŽŬĞŶ͕�ƐŽ�/Ζŵ�ůŽŽŬŝŶŐ�ĨŽƌ�ƚŚĞ�ƐĞĂů͘Η 

0$<�&$/(1'$5 
 
���� 3DVWRUV¶�3UD\HU�)HOORZVKLS���������DP��,Q�3HUVRQ�	�=RRP 
���� 1DWLRQDO�'D\�RI�3UD\HU 
���� 0RWKHU¶V�'D\ 
���� 3DVWRUV¶�3UD\HU�)HOORZVKLS���������DP��,Q�3HUVRQ�	�=RRP 
���� 3DVWRUV¶�3UD\HU�)HOORZVKLS���������DP��,Q�3HUVRQ�	�=RRP 
���� 3DVWRUV¶�/XQQFK�	�/HDUQ���������DP��$W�/RFDO�*URXQG]�&RIIHH�&R�� 
���� 0HPRULDO�'D\��1R�3DVWRUV¶�3UD\HU�)HOORZVKLS 
 

7%$�UHIHUV�WR�7URXS�%DSWLVW�$VVRFLDWLRQ 
 

$VVRFLDWLRQ�3UD\HU�*URXS�PHHWV�E\�FRQIHUHQFH�FDOO�:HG��DW���DP� 
3UD\HU�UHTXHVWV�E\�SKRQH���������-�����RU�ZZZ�WURXSEDSWLVW�RUJ 

+DSS\�%LUWKGD\� 
0D\ 

 
 

������ 5HY��-LPP\�0F0LOOLDQ��%DSWLVW�7DEHUQDFOH 
������ 5HY��&KXFN�$QGHUVRQ 
����� 5HY��'ZD\QH�3HUGXH��0RXQWYLOOH 
����� 5HY��7HUU\�3UHVWULGJH��0W��3OHDVDQW 
����� 0UV��0DULDQQH�0F&ROORXJK 
����� 5HY��$QWKRQ\�+RYH\��6KRDO�&UHHN 
����� 5HY��&OHYH�0RRUH��+LO\HU 
����� 5HY��5DQG\�*LOEHUW 
����� 5HY��-LP�%XWOHU��+LOOFUHVW 

+DSS\�0RWKHU¶V�'D\ 



 

� 

 

1HZ�+RSH�/DJUDQJH 
 

$ERYH��*UHHWHUV�JDYH�RXU�
JLIW�EDJV�DQG�WLFNHWV�DW�WKH�

FRPPXQLW\-ZLGH� 
(DVWHU�(JJ�+XQW� 

 
 
 
 

/HIW���&KLOGUHQ�SRVLQJ�IRU�
(DVWHU�3KRWRV�DW�1HZ�

+RSH¶V�&RPPXQLW\-ZLGH�
(DVWHU�(JJ�+XQW�KHOG�RQ�

$SULO���WK� 

$GGLWLRQDO�3KRWRV 

&HOHEUDWH�5HFRYHU\�KRVWHG�D�FODVVLF�FDU�VKRZ�RQ�$SULO��� 
ZKLFK�EURXJKW�D�ODUJH�FURZG�WR�YLHZ�YHKLFOHV�IURP�WKH�ODWH�����V�
WR�PRUH�FXUUHQW�PRGHOV��7URSKLHV�ZHUH�JLYHQ�LQ�VHYHUDO�FDWHJRULHV��
7KH�ZLQQHU�LQ�WKH�PRWRUF\FOH�FDWHJRU\�ZDV�D������7ULEXWH�%LNH�
KRQRULQJ�WKH�ILUHPHQ�ZKR�DQVZHUHG�WKH�FDOO�RQ�WKDW�WUDJLF�GD\�� 

7KH�HYHQW�UDLVHG�RYHU��������ZKLFK�ZLOO�JR�WRZDUG� 
KHOSLQJ�SHRSOH�UHFRYHU�IURP�DGGLFWLRQV�� 

7KH�JURXS�PHHWV�DW�)LUVW�%DSWLVW�HYHU\�6XQGD\�DW���SP�� 

)%&�+RJDQVYLOOH�(DVWHU�IHVWLYLWLHV�LQFOXGHG�DQ�HJJ�KXQW� 
IRU�WKH�FKLOGUHQ�RQ�:HGQHVGD\�HYHQLQJ��$SULO����� 

$ERYH�	�%HORZ��*UDFH�%DSWLVW�&KXUFK 
&KLOGUHQ¶V�(DVWHU�$FWLYLWLHV 

/DNHYLHZ�%DSWLVW�&KXUFK 
 

$�VXUSULVH�ELUWKGD\�SDUW\�ZDV�
KHOG�IRU�6LGQH\�/DQLHU�RQ�KLV�
��WK�ELUWKGD\�RQ�$SULO������ 

+H�LV�D�:RUOG�:DU�,,�YHWHUDQ�
DQG�D�IDLWKIXO�DQG�ORQJ-WHUP�

PHPEHU�RI�/DNHYLHZ��� 

0RXQWYLOOH�%DSWLVW�&KXUFK�HQMR\HG�D�EHDXWLIXO�KRPHFRPLQJ�VHUYLFH�
RQ�6XQGD\��$SULO����ZLWK�OXQFK�RQ�WKH�JURXQGV�� 


