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FROM THE PASTOR’S DESK 

7KHQ�\RX��WRJHWKHU�ZLWK�WKH�/HYLWHV�DQG�WKH�DOLHQV�ZKR�UHVLGH�DPRQJ�\RX��VKDOO�FHOHEUDWH�ZLWK�
DOO�WKH�ERXQW\�WKDW�WKH /ඈඋൽ \RXU�*RG�KDV�JLYHQ�WR�\RX�DQG�WR�\RXU�KRXVH��'HXWHURQRP\������ 
 
'HDU�6DLQWV�RI�%RQH�/DNH�/XWKHUDQ�� 
 
 0D\�VHHPV�WR�EH�WKH�PRQWK�RI�FHOHEUDWLRQV���7KUHH�RI�WKH�ILYH�6XQGD\V�WKLV�PRQWK�DUH�
PDUNHG�ZLWK�VRPHWKLQJ�WR�FHOHEUDWH�IRU�PRVW�SHRSOH���2QH�6XQGD\�LV�0RWKHU¶V�'D\��DQRWKHU�LV�
RXU�JUDGXDWH�FHOHEUDWLRQ��DQG�DQRWKHU�LV�0HPRULDO�'D\�ZHHNHQG��DORQJ�ZLWK�WKH�XVXDO�ELUWK�
GD\V��DQQLYHUVDULHV��DQG�EDSWLVPDO�ELUWKGD\V�WRR���,W�VHHPV�ZH¶UH�LQ�IRU�D�MR\IXO�PRQWK��� 
 $QG�DV�ZH�FHOHEUDWH��OHWV�WDNH�WKH�ZRUGV�RI�'HXWHURQRP\�WR�KHDUW���,Q�WKLV�FKDSWHU��WKH�
,VUDHOLWHV�DUH�UHPLQGHG�WR�FHOHEUDWH�DOO�WKDW�*RG�KDV�SURYLGHG�IRU�WKHP���7KH�VSHDNHU�RI�WKLV�SDU�
WLFXODU�FKDSWHU�LV�UHPLQGLQJ�WKHP�RI�WKHLU�MRXUQH\�RXW�RI�(J\SW�WR�WKH�3URPLVHG�/DQG���7KLV�VWR�
U\�QRW�RQO\�UHFRXQWV�DOO�WKDW�*RG�SURYLGHG�IRU�WKHP�LQ�WKH�ZLOGHUQHVV��EXW�DOVR�DOO�WKDW�*RG�
SURPLVHV�WR�WKHP�DV�IUHHG�SHRSOH���$QG�WKLV�YHUVH�LQ�SDUWLFXODU�XUJHV�WKHP�WR�UHPHPEHU�DQG�
JLYH�WKDQNV�WR�*RG�IRU�DOO�WKHVH�WKLQJV��� 
 $QG�LQ�D�ZD\��ZH�DUH�UHPLQGHG�WR�GR�PDQ\�RI�WKH�VDPH�WKLQJV���:H�WRR�DUH�FDOOHG�WR�
UHPHPEHU�DOO�WKDW�*RG�KDV�SURYLGHG�IRU�XV���:H�WRR�DUH�JLYHQ�D�ERXQW\�LQ�ZKLFK�ZH�VKRXOG�EH�
WKDQNIXO�IRU���$QG�ZH�DUH�FDOOHG�WR�UHPHPEHU�*RG�DV�ZH�FHOHEUDWH��%XW�HYHQ�IXUWKHU�VWLOO��ZH�DUH�
UHPLQGHG�WKDW�VRPH�FHOHEUDWLRQV�FDOO�IRU�DQ�H[WHQGHG�DXGLHQFH���7KH�FHOHEUDWLRQ�WKLV�SDVVDJH�
IURP�'HXWHURQRP\�WDONV�DERXW�LQFOXGHV�QRW�RQO\�WKH�,VUDHOLWHV�WKHPVHOYHV��E\�WKHLU�QHLJKERUV�DV�
ZHOO���,WV�VXFK�JRRG�QHZV�WKDW�WKH\�DUH�FDOOHG�WR�UHPHPEHU�WKDW�WKH\�FDQ¶W�NHHS�LW�WR�WKHPVHOYHV���
7KH�VWRU\�RI�*RG¶V�JHQHURVLW\�DQG�ORYH�LV�PHDQW�WR�EH�VSUHDG��HVSHFLDOO\�WKURXJK�FHOHEUDWLRQ� 
 7KLV�LV�WKH�OHVVRQ�WKDW�ZH�WDNH�ZLWK�XV�WKLV�PRQWK���:H�UHPHPEHU�DOO�WKDW�*RG�KDV�SUR�
YLGHG�IRU�XV�DQG�WKLV�JLYHV�XV�UHDVRQ�WR�FHOHEUDWH���6R�+DSS\�0RWKHU¶V�'D\��+DSS\�*UDGXDWLRQ��
+DSS\�0HPRULDO�'D\��+DSS\�PRQWK�RI�0D\� 
 
*RG¶V�%OHVVLQJV�� 
3DVWRU�0LND\OD 
 
+H��LV�5LVHQ� �7KH�VQRZ�LV�JRQH� �6SULQJ�KDV�ILQDOO\�DUULYHG� �3RON�&RXQW\�&RYLG-���KRVSLWDOL�
]DWLRQV�DUH�GRZQ��6R�PDQ\�UHDVRQV�WR�FHOHEUDWH�  
7KLQJV�DW�%RQH�/DNH�DUH�ORRNLQJ�FORVHU�WR�WKH��QRUPDO��RI�D�IHZ�\HDUV�DJR� �+RZ�JUHDW�LW�LV�WR�
VHH�HDFK�RWKHU�LQ�SHUVRQ�UHJXODUO\�DJDLQ" �$V�ZH
UH�JHWWLQJ�EDFN�LQWR�WKH�VZLQJ�RI�WKLQJV�WKHUH�
DUH�PRUH�RSSRUWXQLWLHV�WR�JHW�LQYROYHG� �,I�\RX
G�OLNH�WR�KHOS�DQG�\RXU�VSHFLDOLW\�LV�PDNLQJ�
EURZQLHV��,�HQFRXUDJH�\RX�WR�VLJQ�XS�WR�EULQJ�WUHDWV�RQFH�LQ�D�ZKLOH� �,I�\RX�IHHO�SDVVLRQDWH�
DERXW�SDVVLQJ�RQ�WKH�ORYH�RI�&KULVW�WR�NLGV��WDON�WR�3DVWRU�0LND\OD�DERXW�RSSRUWXQLWLHV�WR�YROXQ�
WHHU�ZLWK�RXU�\RXWK��,I�\RX�KDYH�DOZD\V�ZDQWHG�WR�WDNH�XS�TXLOWLQJ��ZH�KDYH MXVW�WKH�ODGLHV�IRU�
\RX�WR�WDON�WR��7KLV�PRQWK�WKH�&DPS�<RXWK�WHDP ZLOO�EH�SXWWLQJ�RQ�WKHLU�DQQXDO�6SULQJ�)OLQJ�
VDOH��LW
V�D�JUHDW�WLPH�WR�FOHDQ�RXW�\RXU�FORVHW�DQG�FRPH�KHOS�WKH�WHDP�VRUW�DQG�VHW�XS��,�LQYLWH�
HDFK�RI�XV�WR�SUD\HUIXOO\�FRQVLGHU�KRZ�HDFK�RI�ZH�FDQ�JHW�LQYROYHG�LQ�%RQH�/DNH
V�PLVVLRQ�WR�
.QRZ�-HVXV�DQG�0DNH�-HVXV�.QRZQ�  
3UD\HUIXOO\ ��%UHQGD�<VHQ�%XFN  
&RXQFLO�7UHDVXUHU  � 

������������������������������������� 

 � 
:�(/&$�0HHWLQJ��-DQXDU\�������� 

3UHVLGHQW�-RDQ�6RUHQVRQ�RSHQHG�WKH�PHHWLQJ�DQG�UHDG�WKH�JDWKHULQJ�SUD\HU��7KH�SXUSRVH�VWDWH�
PHQW�ZDV�UHDG�E\�HYHU\RQH��9LFH�3UHVLGHQW�-XG\�5DQGDOO�UHDG�D�GHYRWLRQDO��7KHUH�ZHUH�ILYH�
ZRPHQ�SUHVHQW�IRU�WKH�PHHWLQJ��0DU\�%URZQ�DOVR�MRLQHG�WKH�PHHWLQJ�E\�YLGHR�RQ�WKH�SKRQH� 
7KH�VHFUHWDU\¶V�UHSRUW�ZDV�UHDG�E\�6HFUHWDU\�*ORULD�5ROVWDG��-XG\�5DQGDOO�PDGH�D�PRWLRQ�WR�
DSSURYH�WKH�6HFUHWDU\¶V�UHSRUW��-HVVLFD�6XPPHUILHOG��QG��PRWLRQ�SDVVHG� 
7KH�7UHDVXUHU
V�UHSRUW�ZDV�UHDG�E\�7UHDVXUHU�-HVVLFD�6XPPHUILHOG��*ORULD�5ROVWDG�PDGH�D�PR�
WLRQ�WR�DFFHSW�WKH�7UHDVXUHU¶V�UHSRUW��6KDKOD�%URZQ��QG��PRWLRQ�SDVVHG� 
2OG�%XVLQHVV� 
$�WKDQN�\RX�ZDV�JLYHQ�E\�3UHVLGHQW�-RDQ�6RUHQVRQ�WR�DOO�ZKR�KDG�YROXQWHHUHG�DQG�KHOSHG�ZLWK�
WKH�'HHU�+XQWHUV�&UDIW�DQG�%DNH�VDOH��7KDQNVJLYLQJ�&RPPXQLW\�'LQQHU�DQG�WKH�IXQHUDO�OXQFK�
HV� 
3UHVLGHQW�-RDQ�6RUHQVRQ�WDONHG�ZLWK�WKH�$FWLYLWLHV�'LUHFWRU�DW�WKH�3LRQHHU�+RPH��7KH\�ZLOO�QRW�
KROG�WKH�8QLWHG�3LRQHHU�+RPH�%LUWKGD\�3DUW\�WKLV�\HDU�GXH�WR�&RYLG�FRQFHUQV� 
-HVVLFD�6XPPHUILHOG�ZLOO�JHW�HVWLPDWHV�IURP�WKH�QHZ�RZQHU�RI�-¶V�&DUSHW�&OHDQHUV��WR�KDYH�WKH�
FDUSHW�FOHDQHG�DW�FKXUFK��7KH�HVWLPDWHV�ZLOO�EH�GLVFXVVHG�DW�WKH�6HSWHPEHU�:�(/&$�PHHWLQJ��
7KH�FDUSHWV�DUH�SODQQHG�EH�FOHDQHG�DIWHU�WKH�*LIW�RI�:DUP�&ORWKLQJ�GLVWULEXWLRQ�LV�KHOG�� 
1HZ�%XVLQHVV� 
3UHVLGHQW�-RDQ�6RUHQVRQ�LQVWDOOHG�WZR�RIILFHUV�WR�WKH�%RQH�/DNH�/XWKHUDQ�&KXUFK�:�(/&$��
-XG\�5DQGDOO�DV�9LFH�3UHVLGHQW�DQG�0DU\�%URZQ�DV�&R-7UHDVXUHU�IRU�DQ�DGGLWLRQDO�WZR-\HDU�
WHUP� 
-HVVLFD�6XPPHUILHOG�LV�QRW�VXUH�KRZ�PDQ\�\RXWKV�ZLOO�EH�JRLQJ�WR�/XWKHU�%LEOH�&DPS�WKLV�
\HDU�RU�KRZ�PXFK�PRQH\�ZLOO�EH�QHHGHG��7KLV�ZLOO�EH�DGGUHVVHG�DW�WKH�QH[W�PHHWLQJ�LI�PRUH�
LQIRUPDWLRQ�LV�UHFHLYHG� 
$�<RXWK�0LVVLRQ�7ULS�LV�EHLQJ�SODQQHG�IRU�WKH�\RXWK�DW�%RQH�/DNH�/XWKHUDQ�&KXUFK�MRLQLQJ�
WKH�\RXWK�DW�-R\�/XWKHUDQ�&KXUFK�LQ�&HQWXULD��6KDKOD�%URZQ�DVNHG�LI�:�(/&$�FRXOG�GRQDWH�
PRQH\�WR�JR�WRZDUGV�WKH�FRVWV�RI�WKH�0LVVLRQ�7ULS�IRU�WKH�%RQH�/DNH�/XWKHUDQ�\RXWK�JURXS��
7KHUH�FRXOG�EH���–���\RXWK�JRLQJ�IURP�RXU�FKXUFK��-HVVLFD�6XPPHUILHOG�PDGH�D�PRWLRQ�WR�GR�
QDWH��������WR�WKH�%RQH�/DNH�<RXWK�*URXS�DQG�LI�PRUH�LV�QHHGHG��DGGLWLRQDO�PRQH\�FRXOG�EH�
DGGHG�ODWHU��*ORULD�5ROVWDG��QG�WKH�PRWLRQ��PRWLRQ�SDVVHG� 
7KH�DQQXDO�6SULQJ�)OLQJ�KDV�EHHQ�VFKHGXOHG�IRU�6DWXUGD\��$SULO�����������+(/3�1(('('� 
$�FRPPLWWHH�ZLOO�EH�VHW-XS�DW�RXU�QH[W�PHHWLQJ�RQ�0DUFK���WK�WR�SURYLGH�D�SURJUDP�DQG�OXQFK�
HRQ�ZLWK�RXU�VLVWHU�FKXUFK��7ULQLW\�/XWKHUDQ�LQ�*DUILHOG���� 
'LVFXVVLRQ�RQ�DGGLWLRQDO�JLYLQJ�WR�WKH�FKXUFK�KDV�EHHQ�WDEOHG�XQWLO�WKH�QH[W�PHHWLQJ�RQ�0DUFK�
��WK��7UHDVXUHU�0DU\�%URZQ�ZLOO�ZULWH�WKH�FKXUFK�D�VHFRQG��������FKHFN�WR�EH�JLYHQ�IURP�:�
(/&$�LI�LW�LV�QHHGHG�DW�WKLV�WLPH�E\�WKH�FKXUFK� 
7KH�$SSOH�5LYHU�&RQIHUHQFH�ZLOO�JDWKHU�IRU�WKH�6SULQJ�'D\�RI�5HQHZDO�WR�EH�KHOG�DW�WKH�)LUVW�
/XWKHUDQ�&KXUFK�LQ�&XVKLQJ��7KH�SURJUDP�VWDUWV�DW������ZLWK�UHJLVWUDWLRQ�EHJLQQLQJ�DW������
DP��$OO�ZRPHQ�DUH�LQYLWHG�WR�DWWHQG� 
7KH�PHHWLQJ�ZDV�DGMRXUQHG�E\�-HVVLFD�6XPPHUILHOG�DQG�VHFRQGHG�E\�0DU\�%URZQ��PRWLRQ�
SDVVHG� 
7KH�QH[W�PHHWLQJ�ZLOO�EH�KHOG�RQ�0DUFK����������DW�������D�P��7KH�)DLWK�&LUFOH�ZLOO�
VHUYH�6XEPLWWHG�E\�6HFUHWDU\�*ORULD�5ROVWDG 
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0$<��%,57+'$<6 
7UHQW�.XHFKHQPHLVWHU ����� 
'DUOD�1LFN����������� ����� 
7RGG�6WUXV]��������� ����� 
5LWD�.HQ\RQ��������� ����� 
/LQGD�<VHQ���������� ����� 
+ROO\�+DOO������������ ����� 
0LND\OD�.RSS�������� ����� 
*ZHQ�6WUHJH��������� ����� 
$XGUH\�0DWWVRQ������ ����� 
&ULV�0RRUH���������� ����� 
/RUL�'HQQ\���������� ����� 
-RKQ�%D]H\���������� ����� 
(OOD�*UH\�������������� ����� 
7KHOPD�+HQGULFNV���� ����� 

 
%$37,60��$11,9(56$5,(6 
�/LQGD��*OHQQ��������� ���""����� 
&DUROH -HQVVHQ����������� ���������� 
/LOOLDQ 6WUHJH�������� ���������� 
-HDQLH� 6FKLOOLQJ����� ���������� 
3DXO��� 'HQQ\����� ���������� 
&UDLJ�� $GDLU��������� ���������� 
/DQH��� .XHFKHQPHLVWHU
 ��������� 
�.ULVWLQ�%RODQG��������������������� 
-RKQ��� %D]H\��������� ���������� 
�5REHUW�+DOOTXLVW����� ���������� 

0$<�$11,9(56$5,(6 
%UHQW�	�/RUL�+RVWUXS� ���������� �� 
5\DQ�	�1LFROH�*UH\������������� �� 
*Z\QQH�	�'XDQH�:LVVH����������� �� 
0LNH�	�%UHQGD�0DUHN������������ �� 
3HWHU�	�6DUDK�'XHKROP���������� �� 

 ���������  
 

-81(�:256+,3� 
$66,67$176 

 


�5XHEHQ�	�&RQQLH�%XFN��/($'6 

3HJJ\�6FKLOOLQJ 

+ROO\�+DOO 

)UDQN�	�'HEUD�%RXUERQ 

'DUUHOO�	�%HFN\�)UDQGVHQ 

-DFN�&DURRQ 

(ULF�	�7RQ\D�(LFKHOW 

&DURO�-HQVVHQ 

��$/7$5�*8,/'�6&+(8/( 
0$<���0HODQLH�0RRUH��*ORULD�5ROVWDG 
-81(���" 
 
5HIOHFWLRQV�RI�*UDFH�ZLOO�PHHW�RQ�0RQGD\�
0D\��QG�DW��S�DW�FKXUFK 
1DRPL�&LUFOH�ZLOO�PHHW�RQ�0D\���WK�DW������
DW�3DW�5XSS¶V�KRXVH� 

 

 
 

'LG�VRPHRQH�VD\�+20(0$'(�3,("�"�"  
:H�NQRZ�WKDW�%RQH�/DNH�/XWKHUDQ�LV�NQRZQ�IRU�RXU�
SLHV�DW�WKH�3RON�&RXQW\�)DLU��EXW�GR�ZH�5($//<�
NQRZ�KRZ�JRRG�WKH�SLHV�DUH�DQG ZKR�PDNHV�WKH�EHVW�
RQHV""�(YHU\RQH�LV�LQYLWHG�WR�PDNH�WKHLU�IDYRULWH�
SLH�IRU�RXU�ILUVW�HYHU�EHVW�SLH�FRQWHVW� �&RXQFLO�
ZLOO�EH�JULOOLQJ�OXQFK��SURYLGHG��DQG�WKHQ�HYHU\RQH�
ZLOO�KDYH�DQ RSSRUWXQLW\�WR�WDVWH�WKH�GHOLFLRXV�SLHV�
RI�%RQH�/DNH�DQG�YRWH�RQ�\RXU�IDYRULWH� �:H
OO�SXOO�
RXW�WKH�\DUG�JDPHV�DQG�SLFQLF�WDEOHV��EULQJ�D�
ODZQ�FKDLU�LI�\RX�ZDQW� 
0DUN�\RXU�FDOHQGDUV�QRZ��-XQH��� IRU�IXQ��IRRG�
DQG�IHOORZVKLS� 

� 
 

%RQH�/DNH�/XWKHUDQ�&KXUFK 
6SULQJ�)OLQJ�*DUDJH�6DOH����� 

6DWXUGD\��0D\��WK� 
�DP�-��SP 

7KH�&DPS�7HDP�LV�DVNLQJ�IRU�\RXU�FOHDQ�XVDEOH�GRQDWLRQV�LQFOXGLQJ�FORWKLQJ��WRROV��ERRNV��
JDPHV��NLWFKHQ�LWHPV�HWF��IRU�WKH�DQQXDO�6SULQJ�)OLQJ�6DOH��QR�HOHFWURQLFV��WY¶V��FRPSXWHUV�RU�
KHDY\�IXUQLWXUH�SOHDVH����)XQGV�UDLVHG�ZLOO�KHOS�VHQG���RI�RXU�\RXWK�WR�FDPS�WKLV�\HDU�DQG�
VXSSRUW�\RXWK�SURJUDPPLQJ�DW�%//&��0LUDQGD�*LOEHUW��6WUHJH��ZLOO�EH�D�EXGG\�DQG�0DJJLH�
%URZQ�ZLOO�EH�D�-XQLRU�&RXQVHORU�DW�FDPS�WKLV�\HDU� 
 
+HOS�ZLOO�EH�QHHGHG�VHWWLQJ�XS�IRU�WKH�VDOH�VWDUWLQJ�RQ�6XQGD\��$SULO���WK��-"�SP��DQG�HDFK�
ZHHNQLJKW�WKDW�ZHHN�IURP��-"��ZH¶UH�IOH[LEOH��� 
 
'RQDWLRQV�PD\�EH�EURXJKW�WR�FKXUFK�EHJLQQLQJ�RQ�6XQGD\��$SULO���WK�DIWHU��SP���<RX�PD\�
DOVR�SODFH�WKHP�LQ�WKH�JDUDJH�DV�WKH�GRRU�ZLOO�EH�RSHQ�XQWLO�WKH�VDOH��� 
 
1R�HOHFWURQLFV�SOHDVH�DQG�LI�\RX�GRQDWH�IXUQLWXUH�WKDW�GRHVQ¶W�VHOO�ZH�DVN�WKDW�\RX�SLFN�LW�
EDFN�XS��
�,I�\RX�FDQ��EULQJ�GRQDWLRQV�HDUO\�-�QRW�WKH�QLJKW�EHIRUH�VR�ZH�FDQ�JHW�WKHP�VRUWHG� 
 
+HOS�ZLWK�FOHDQXS�ZLOO�DOVR�EH�QHHGHG�LPPHGLDWHO\�IROORZLQJ�WKH�VDOH�DW���SP�6DWXUGD\�DQG�
SRVVLEO\�6XQGD\�DV�ZHOO� 
 
3URFHHGV�IRU�FDPS�VFKRODUVKLSV��\RXWK�WULSV��\RXWK��HGXFDWLRQ� 
 
 
)<,–�3DVWRU�0LND\OD�ZLOO�EH�RQ�YDFDWLRQ�0D\���WK�WKUX�0D\���QG���3DVWRU�'LDQH�
+RXVH�ZLOO�EH�DYDLODEOH�IRU�SDVWRUDO�HPHUJHQFLHV� 

)520��7+(�&+85&+�&281&,/ 
&+85&+�),1$1&(�83'$7(  

0DUFK��)LQDQFLDO�8SGDWH 
$OO�/HQWHQ�RIIHULQJ�WKDW�ZH�WRRN�LQ�RQ�:HGQHVGD\V�ZLOO�EH�VHQW�WR�KHOS�WKH�SHRSOH�RI�8NUDLQH��7KDQN�
\RX�WR�D�FRQJUHJDWLRQ�PHPEHU�IRU�WKDW�VXJJHVWLRQ�DQG�SOHDVH�MRLQ�XV�LQ�VHQGLQJ�SUD\HUV�DV�ZHOO�  
 
0DUFK�%HJLQQLQJ�%DODQFH���������������������������� 
,QFRPH�'RQDWLRQV���������������������������������������������������RI�GRQDWLRQV�LV�/HQW�DQG�ZLOO�JR�WR�8NUDLQH 
([SHQVHV�������������������������� 
0DUFK�(QGLQJ�%DODQFH���������������������������������� 
 
,W
V�EHHQ�UHTXHVWHG�WKDW�ZH�DOVR�LQFOXGH�WKH�EHJLQQLQJ�DQG�HQGLQJ�FKHFNERRN�EDODQFHV�LQ�RXU�
PRQWKO\�XSGDWHV�  
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BONE LAKE LUTHERAN COUNCIL 
 
 
 

 
 
 
 
 
 
 
 
 
 
 

 

 
 
 

%RQH�/DNH�/XWKHUDQ�&KXUFK 
³.QRZLQJ�-HVXV—0DNLQJ�-HVXV�.QRZQ´ 

&RXQFLO�0HHWLQJ�7KXUVGD\��$SULO���������������S�P� 
 
3UHVHQW��3DVWRU�0LND\OD��%UHQGD�%XFN��1DQF\�%HGXKQ��/HRUD�'XHKROP��'DQLHOOH�%XFN��%HQ�%XFN��6KDKOD�
%URZQ 
0HHWLQJ�&DOOHG�WR�2UGHU������S�P� 
'HYRWLRQV��3DVWRU�0LND\OD 
+LJKV�DQG�/RZV��1DQF\��/HRUD��'DQLHOOH��%HQ��%UHQGD��DQG�0LND\OD 
*XHVW��0DU\�%URZQ�-�+DG�WR�FDQFHO 
1HZVOHWWHU�$UWLFOH��0D\-%UHQGD��-XQH-%HQ 
0HHWLQJ�0LQXWHV��'DQLHOOH�PRYHG�WR�DFFHSW�WKH�PLQXWHV��1DQF\�VHFRQGHG 
3DVWRU¶V�5HSRUW��$SULO����� 
:RUVKLS 

&RPPXQLRQ�ZLOO�FRQWLQXH�RQ�WKH��QG�DQG��WK�6XQGD\V�RI�WKH�PRQWK 
&RQWLQXH�WR�WZHDN�WKLQJV�IRU�LQGRRU�ZRUVKLS��IROORZLQJ�&29,'�JXLGHOLQHV�DV�DSSURSULDWH� 
)LQLVKHG�/HQW�URXQG�URELQ��³*RRG�(QRXJK´�VHULHV 
/HG�+RO\�:HHN�DQG�(DVWHU�VHUYLFHV 
(DUWK�'D\�:RUVKLS�$SULO���� 
*UDG�4XLOWV�WR�EH�JLYHQ�0D\��� 
6WDUW�SODQQLQJ�6HDVRQ�RI�&UHDWLRQ�RQFH�PDWHULDOV�DUH�DYDLODEOH 

3DVWRUDO�&DUH� 
6HQGLQJ�FDUGV��SXEOLFDWLRQV��HWF�WR�KRPH�ERXQG�PHPEHUV�DQG�WKRVH�RQ�WKH�SUD\HU�OLVW 
&RPPXQLRQ�YLVLWV�WR�KRPHERXQG�DQG�QXUVLQJ�KRPH�UHVLGHQWV� 
%DSWLVPDO�ELUWKGD\�FDUGV�VHQW�HDFK�PRQWK� 

(GXFDWLRQ� 
7XHVGD\�%LEOH�6WXG\�KDV�FRQWLQXHG��QRZ�VWXG\LQJ�-HUHPLDK� 
-RLQW�+LJK�6FKRRO�\RXWK�JURXS�ZLWK�-R\�/XWKHUDQ�FRQWLQXHV 
6XQGD\�6FKRRO�SDFNHWV�VHQW�IRU�(DVWHU��DSSUR[�����VHQW� 

2WKHU� 
$WWHQGHG�3DVWRU¶V�FRQIHUHQFH�PHHWLQJ�$SULO��� 

8SFRPLQJ� 

· 6\QRG�$VVHPEO\�$SULO��� 
· )LUVW�&DOO�(YHQW�0D\��� 
· &DURRQ�,QWHUQPHQW�0D\���� 
· 3DVWRU�RQ�YDFDWLRQ�0D\���-�� 
· 0D\�PHQWDO�KHDOWK�FROODERUDWLYH�0D\��� 
 
'LVFXVVLRQ�� 

'LDQH�+RXVH�ZLOO�FRYHU�IRU�HPHUJHQFLHV�ZKLOH�3DVWRU�LV�RQ�YDFDWLRQ��0D\���-��� 

'LVFXVVHG�LQYLWLQJ�JUDGXDWHV�WR�WKH�JUDGXDWH�UHFRJQLWLRQ�6XQGD\�E\�SRVWFDUG��3DVWRU�ZLOO�FKHFN�RQ�WKH�LQYL�
WDWLRQV��:LOO�DOVR�FKHFN�RQ�WKH�OLVW�RI�JUDGXDWHV�WR�UHFRJQL]H�WR�PDNH�VXUH�LW�LV�FRPSOHWH� 

 
 
 
 
 
 

� 

  
 
 

:RUVKLS�(GXFDWLRQ�5HSRUW��/HRUD 
:RUVKLS�&RPPLWWHH�KDVQ¶W�PHW�VLQFH�WKH�ODVW�FRXQFLO�PHHWLQJ 
(GXFDWLRQ 

1RUGV�DVNHG�DERXW�66��3DVWRU�FRQWLQXHV�WR�VHQG�SDFNHWV�WR�\RXWK�VHDVRQDOO\���a��� 
:H�DUH�FRQVLGHULQJ�VWDUWLQJ�XS�66�DJDLQ�LQ�WKH�IDOO� 
9%6�QHHGV�PRUH�NLGV��,QWHUJHQHUDWLRQDO�9%6"��%HQ¶V�LGHD� 
)RUP�D�FRPPLWWHH�RQ�,QWHUJHQHUDWLRQDO�(GXFDWLRQ�WR�LQFOXGH�9%6�DQG�6XQGD\�6FKRRO�-�%UHQGD��
6KDKOD��1DQF\"�:LOO�LQYLWH�$XEUH\�	�-RUGDQ�:KLWKRII��1RUGV��DQG�&KDG 

3URSHUW\�5HSRUW��1DQF\�%HGXKQ 
 :HDWKHU�VWULSSLQJ�QHHGV�WR�EH�UH-UHSODFHG�RQ�WKH�RXWVLGH�NLWFKHQ�GRRU� 
 7DONHG�DERXW�VHFXULW\�FDPHUDV��,W¶V�VRPHWKLQJ�ZH�ZLOO�FRQWLQXH�WR�FRQVLGHU� 
2OG�%XVLQHVV���� 

)RRG�7UXFN�6XQGD\--XQH�����������+RO\�'RQXWV��--%LUGV�)ODYRU�LQ�0RWLRQ��$GYHQWXUHV�5ROOLQ�)RRG��

&KLQHVH�)RRG�7UXFN��DQG�5LVH�DQG�6KLQH�&RIIHH-'DQLHOOH�WR�FRQWDFW�IRRG�WUXFN�YHQGRUV���ĂŶͲ
ŝĞůůĞ�ĐĂůůĞĚ͗�ƐƟůů�ǁŽƌŬŝŶŐ�ŽŶ�ƐĞĐƵƌŝŶŐ�ĨŽŽĚ�ƚƌƵĐŬƐ͘�DŽǀĞ�&ŽŽĚ�ƚƌƵĐŬ�ĚĂƚĞ�ƚŽ�^ĞƉͲ
ƚĞŵďĞƌ͍��ĂƚĞ�d��͘ 
'ƌŝůů�ĐŽŵƉĞƟƟŽŶ�ŽŶ�ƚŚĞ�ϮϲƚŚ�-�'ƌŝůů�ĂŶĚ�WŝĞ�ĐŽŵƉĞƟƟŽŶ͘�>ĞŽƌĂ�ǁŝůů�ĂƐŬ�t�>���
ƚŽ�ŚĞůƉ�ǁŝƚŚ�ĐŽƐƚ�ŝĨ�ŶĞĐĞƐƐĂƌǇ͘ 

&DQGOH�3UD\HUV-$SULO����������-��ŽƵŶĐŝů�ŵĞŵďĞƌƐ�ĞŶĐŽƵƌĂŐĞĚ�ƚŽ�ƉĂƌƟĐŝƉĂƚĞ͘ 
)HOORZVKLS�WR�VWDUW�$SULO����������ZLWK�FRXQFLO�EULQJLQJ�VQDFNV�-� 
'LVFXVVLRQ�RQ�WKH�VDOH�RI�H[WUD�K\PQDOV�WR�RWKHU�DUHD�FKXUFKHV��%//&�ZLOO�VWLOO�KDYH�K\PQDOV�WR�XVH�� 
'LVFXVVLRQ�RQ�SODFLQJ�DQ�DG�LQ�WKH�/HDGHU�QHZVSDSHU�IRU�/HQWHQ�DQG�(DVWHU�6XQGD\�� 
'LVFXVVLRQ�RQ�ZKHUH�/HQWHQ�RIIHULQJ�VKRXOG�JR��$�PHPEHU�VXJJHVWHG�8NUDLQH��FRXQFLO�DJUHHG� 
%XLOGLQJ�XVH�IRUP�ZDV�UHYLVHG�WR�DGG�VHW-XS�WLPHV�� 
/DXUHQH�LV�PDNLQJ�QHFNODFHV�IRU�IXQGUDLVLQJ�IRU�WKH�³8NUDLQH�VXSSRUW�QHFNODFHV�´�6KH�ZRXOG�OLNH�WR�

VHOO�WKHP�DW�WKH�FKXUFK��&RXQFLO�DJUHHG�WR�DOORZ�LW�DV�LW
V�D�JRRG�FDXVH� 
'LVFXVVLRQ�RQ�SODFLQJ�DQ�DG�LQ�WKH�³/DNHU�´�'HFLGHG�DJDLQVW�LW� 

1HZ�%XVLQHVV� 
3DOP�6XQGD\�EUHDNIDVW�KHOG�E\�\RXWK�-�6HUYHG����DQG�ZHUH�SUHSDUHG�WR�VHUYH�����6RPH�SRVLWLYH�

FRPPHQWV�DERXW�KROGLQJ�WKH�EUHDNIDVW�RQ�3DOP�6XQGD\�LQVWHDG�RI�(DVWHU�6XQGD\��<RXWK�PDGH�
a����� 

7UHDVXUHU¶V�5HSRUW�� 
5HQHZHG�OLQH�RI�FUHGLW�ORDQ�DW�)UDQGVHQ¶V�%DQN� 

/HRUD�'XHKROP�PRYHG�WR�DFFHSW�7UHDVXUHU¶V�5HSRUW��6KDKOD�EURZQ�VHFRQGHG 
&RXQWHUV�IRU�0D\������ 
$SULO��������� 6KDKOD�DQG�'DQLHOOH 
0D\�������� %HQ�DQG�%UHQGD 
0D\�������� 1DQF\�DQG�/HRUD 
0D\��������� 'DQLHOOH�DQG�6KDKOD 
0D\��������� 1DQF\�DQG�%HQ 
1H[W�0HHWLQJ��7XHVGD\��0D\��������������SP 
$GMRXUQPHQW� 
'DQLHOOH�PRWLRQHG�WR�DGMRXUQ��/HRUD�VHFRQGHG 
 
&ORVLQJ�3UD\HU���3DVWRU�0LND\OD 
 
5HVSHFWIXOO\�6XEPLWWHG�E\� 
6KDKOD�%URZQ� 


