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�����������WKLV�\HDU� 
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6WHZDUGVKLS�DQG�0LVVLRQ�0LQLVWU\ 



&$03�0,0$1$*,6+ 
$SULO���������� 
'HDU�0RQWDQD�–�1�:\RPLQJ�&RQIHUHQFH�8&&�PHPEHUV�DQG�IULHQGV�� 
:LWK�D�SURIRXQG�VHQVH�RI�UHVSRQVLELOLW\�IRU�WKH�VWHZDUGVKLS�RI�WKH�0RQWDQD�–�1RUWKHUQ�:\RPLQJ�&RQIHUHQFH�RI�WKH�8QLWHG�&KXUFK�RI�&KULVW�
�01:&��DQG�ZLWK�GHHS�UHVSHFW�IRU�WKH�DWWDFKPHQW�RI�PDQ\�WR�&DPS�0LPDQDJLVK��WKH�%RDUG�RI�'LUHFWRUV��%R'��VHQGV�\RX�WKLV�OHWWHU�� 
$W�WKHLU�PRUQLQJ�$SULO���������PHHWLQJ��WKH�&RQIHUHQFH�([HFXWLYH�&RPPLWWHH�UHYLHZHG�WKH�LQIRUPDWLRQ�WKDW�KDG�EHHQ�UHFHLYHG�IURP�WKH�
�����&DPS�0LPDQDJLVK�$GYLVRU\�&RXQFLO�DORQJ�ZLWK�DGGLWLRQDO�LQIRUPDWLRQ�IURP�WKH�&RPPLWWHH�IRU�2XWGRRU�0LQLVWU\��&20��DQG�WKH�
&RQIHUHQFH�7UHDVXUHU�UHJDUGLQJ�WKH�VWDWXV�RI�FDPS�UHJLVWUDWLRQV�DQG�YROXQWHHUV�IRU�������IXQGUDLVLQJ�HIIRUWV��DQG�WKH�ILQDQFLDO�SRVLWLRQ�RI�WKH�
01:&��$�WDEOH�FRQWDLQLQJ�D�VXPPDU\�RI�WKH�LQIRUPDWLRQ�LV�LQFOXGHG�ZLWK�WKLV�OHWWHU��� 
� 
$IWHU�PXFK�KHDUW-IHOW�DQG�SUD\HUIXO�GHOLEHUDWLRQ��WKH�([HFXWLYH�&RPPLWWHH�PDGH�WKH�IROORZLQJ�UHFRPPHQGDWLRQ�WR�WKH�%R'��ZKR�XQDQLRXVO\�
�7UXGL�'RZQHU��7HUUL�*RRGVHOO��7UDF\�+HLOPDQ��3KLO�0D[ZHOO��6KHLOD�1DLVPLWK��3DP�3HWHUVRQ��/HVOLH�5RFKH��/\QQH�6SHQFHU�6PLWK��5LFN�
7KRPSVRQ��DSSURYHG�LW�DW�WKHLU�DIWHUQRRQ�$SULO���������PHHWLQJ���������ZLOO�EH�D�VKRUWHQHG�2XWGRRU�0LQLVWU\�VHDVRQ�LQ�WKH�01:&�WR�EH�
KHOG�DW�&DPS�0LPDQDJLVK���7KH������&RQIHUHQFH�$QQXDO�0HHWLQJ��$XJXVW���-�����ZLOO�EH�KHOG�DW�&DPS�0LPDQDJLVK�DQG�ZLOO�LQFOXGH�D�FHOH�
EUDWLRQ�RI�&DPS�0LPDQDJLVK����7KH������2XWGRRU�0LQLVWU\�VHDVRQ�IRU�WKH�01:&�ZLOO�WDNH�SODFH�LQ�ORFDWLRQV�RWKHU�WKDQ�&DPS�0LPDQDJ�
LVK����7KH�01:&�ZLOO�ORRN�DW�UHOLQTXLVKLQJ�WKH�)RUHVW�6HUYLFH�3HUPLW�EDFN�WR�WKH�)RUHVW�6HUYLFH�7KH�01:&�ZLOO�VHHN�WR�GLYHVW�RXUVHOYHV�RI�
WKH�EXLOGLQJV�DQG�LPSURYHPHQWV�DW�&DPS�0LPDQDJLVK��2SWLRQV�LQFOXGH��EXW�DUH�QRW�OLPLWHG�WR��VHOOLQJ�WKH�EXLOGLQJV�WR�DQRWKHU����F��RUJDQL�
]DWLRQ��:H�UHDOL]H�WKDW�ZH�ZLOO�QHHG�WR�PDLQWDLQ��UHVSRQVLELOLW\�IRU�WKH�IDFLOLWLHV�XQWLO�WKH\�FKDQJH�KDQGV����7KH�01:&�ZLOO�KROG�D�GH-
FRPPLVVLRQLQJ�HYHQW�DW�&DPS�0LPDQDJLVK�ODWH�VSULQJ�HDUO\�VXPPHU��0D\�RU�-XQH��������6KRXOG�WKH�VDOH�RU�WUDQVIHU�RI�WKH�IDFLOLWLHV�WDNH�
SODFH�EHIRUH�WKLV�FDQ�KDSSHQ��WKLV��GH-FRPPLVVLRQLQJ�HYHQW�ZLOO�EH�LQFOXGHG�LQ�WKH�SXUFKDVH�DJUHHPHQW�� 
� 
7KH�%R'�LV�QRZ�SXWWLQJ�WKLV�UHFRPPHQGDWLRQ�EHIRUH�\RX��WKH�PHPEHUV�DQG�IULHQGV�RI�WKH�01:&�FKXUFKHV��IRU�\RXU�FRQVLGHUDWLRQ��7KHUH�
ZLOO�EH�D�VSHFLDO�PHHWLQJ�RI�WKH�01:&�WR�YRWH�RQ�WKLV�UHFRPPHQGDWLRQ�RQ�7KXUVGD\��-XO\����DW���SP�KHOG�YLD�=RRP��3ULRU�WR�WKDW�PHHWLQJ��
WKHUH�ZLOO�EH�WKUHH�KHDULQJV�KHOG�YLD�=RRP�IRU�LQWHUHVWHG�LQGLYLGXDOV�WR�KHDU�PRUH�DERXW�WKH�GHFLVLRQ�DQG�EULQJ�WKHLU�FRPPHQWV�DQG�TXHVWLRQV��
,QIRUPDWLRQ�DERXW�KRZ�WR�DFFHVV�=RRP�IRU�WKHVH�KHDULQJV�ZLOO�EH�HPDLOHG�LQ�WKH�FRPLQJ�ZHHNV�DQG�ZLOO�EH�DYDLODEOH�DW�ZZZ�PQZFXFF�RUJ��� 
7KRVH�KHDULQJV�ZLOO�EH�KHOG�RQ����7KXUVGD\��$SULO����DW������SP����7XHVGD\��0D\���DW������SP����6XQGD\��-XQH���DW�������SP�� 
�,Q�DGGLWLRQ��WKHUH�ZLOO�EH�DQ�LQ-SHUVRQ�KHDULQJ�DW�&DPS�0LPDQDJLVK�RQ�6XQGD\��0D\����������DW������SP�LQ�FRQMXQFWLRQ�ZLWK�WKH�.LFN-RII�
DQG�)DPLO\�&DPS�KHOG�WKDW�ZHHNHQG���3OHDVH�SODQ�WR�SDUWLFLSDWH�LQ�WKH�KHDULQJ�RU�KHDULQJV�WKDW�EHVW�ILW�\RXU�VFKHGXOH��� 
� 
+RZ�GLG�ZH�JHW�KHUH"� 
�&DPS�0LPDQDJLVK�H[SHQVHV�KDYH�LQFUHDVHG�RYHU�WKH�\HDUV�DW�WKH�VDPH�WLPH�WKDW�XVH�KDV�GHFUHDVHG��$�GHFDGH�DJR��WKH�%R'�SXW�WRJHWKHU�DQ�
DGYLVRU\�FRXQFLO�RI�EXVLQHVV�OHDGHUV�WR�UHFRPPHQG�D�EXVLQHVV�SODQ�WKDW�FRXOG�VXVWDLQ�&DPS�0LPDQDJLVK��7KH�DGYLVHG�VWDII�UHFRPPHQGD�
WLRQV�ZHUH�QRW�DIIRUGDEOH�XQWLO�WKH�01:&�UHFHLYHG�D����������GRQDWLRQ�LQ������IURP�WKH�FORVXUH�RI�3OHQW\ZRRG�8&&��2XU�LQYHVWPHQW�LQ�
SURIHVVLRQDO�FDPS�VWDII�SURYLGHG�WZR�\HDUV�RI�H[FHOOHQW�H[SHULHQFHV�IRU�FDPSHUV��EXW�GLG�QRW�VXEVWDQWLDOO\�LQFUHDVH�SDUWLFLSDWLRQ���0HDQ�
ZKLOH��IDFLOLW\�XSJUDGHV�DQG�GHIHUUHG�PDLQWHQDQFH�LVVXHV�DGGHG�WR�WKH�IXQGUDLVLQJ��UHTXHVWV�PDGH�RI�RXU�FKXUFKHV���8QIRUWXQDWHO\��UHJLVWUD�
WLRQV�DQG�UHQWDOV�KDYH�QRW�SURYLGHG�WKH�UHYHQXH�QHHGHG�WR�NHHS�&DPS�0LPDQDJLVK�RSHUDWLQJ�� 
$W�RXU�2FWREHU������VSHFLDO�PHHWLQJ�WR�DSSURYH�WKH������&RQIHUHQFH�DQG�2XWGRRU�0LQLVWU\�EXGJHW��WKH�VHFRQG����������GHILFLW�EXGJHW�LQ�DV�
PDQ\�\HDUV�ZDV�FRQVLGHUHG��0DQ\�GHOHJDWHV�DW�WKLV�PHHWLQJ�VDLG�WKDW�WKLV�QHHGHG�WR�EH�WKH�ODVW�RI�VXFK�GHILFLW�EXGJHWV��7KH�%R'�IRUPHG�D�
QHZ�$GYLVRU\�&RXQFLO�WR�GHYHORS�DQG�UHFRPPHQG�D�EXVLQHVV�SODQ�IRU�&DPS�0LPDQDJLVK��7KLV�$GYLVRU\�&RXQFLO�IRFXVHG�RQ�FDPS�SURPR�
WLRQV�DQG�ORFDO�FKXUFK�VXSSRUW��6RPH�RI�WKHLU�UHFRPPHQGDWLRQV�ZHUH�LPPHGLDWHO\�LPSOHPHQWHG���$�3DUWQHU�5HFUXLWHU�ZDV�KLUHG�ZKR�UHDFKHG�
RXW�WR�QHDUO\�����JURXSV��EXW�ZH�ZHUH�QRW�DEOH�WR�VHFXUH�VXIILFLHQW�QHZ�UHQWDOV��.QRZLQJ�RXU�FKXUFKHV�ZHUH�PD[HG�RXW�LQ�WKHLU�VXSSRUW�RI�
&DPS�0LPDQDJLVK�JUHDWO\�OLPLWHG�WKH�$GYLVRU\�&RXQFLO¶V�DELOLW\�WR�FUHDWH�D�YLDEOH�EXVLQHVV�SODQ�� 
�,Q�WKHLU�2FWREHU������YRWH��WKH�01:&�GHOHJDWHV�DIILUPHG������DV�D�\HDU�WR�³EX\�WLPH´�WR�GLVFHUQ�WKH�IXWXUH�RI�&DPS�0LPDQDJLVK��7KH�
%R'�VHW�ILQDQFLDO�DQG�UHJLVWUDWLRQ�EHQFKPDUNV�IRU�WKH������&DPS�0LPDQDJLVK�VHDVRQ��:LWK�RYHU�����FDPSHUV�QRZ�UHJLVWHUHG��VRPH�IXUWKHU�
EXGJHW�FXWV��D���������JLIW�WR�&DPS�0LPDQDJLVK��DQG�VRPH�NH\�IXQGUDLVLQJ�HYHQWV�VFKHGXOHG�LQ�RXU�FKXUFKHV��ZH�DUH�DEOH�WR�DVVXUH�WKDW�WKH�
�����FDPS�VHDVRQ�ZLOO�KDSSHQ�DW�&DPS�0LPDQDJLVK��� 
� 
+RZ�GR�ZH�PRYH�IRUZDUG"� 
7KH�&RPPLWWHH�IRU�2XWGRRU�0LQLVWULHV�KDV�ZRUNHG�YHU\�KDUG�WR�HQVXUH�WKDW������LV�D�VXFFHVVIXO�VHDVRQ��,W�LV�D�VHDVRQ�WR�FHOHEUDWH�WKH�OHJDF\�
ZKLFK�LV�&DPS�0LPDQDJLVK��,W�LV�D�VHDVRQ�WR�FHOHEUDWH�WKH�KDUG�ZRUN��KHDUW�DQG�VRXO�ZKLFK�LW�KDV�WDNHQ�WR�FDUU\�&DPS�0LPDQDJLVK�WKURXJK�
DOPRVW����\HDUV��,W�LV�D�VHDVRQ�WR�FHOHEUDWH�WKRVH�ZKR�KDYH�EHHQ�EDSWL]HG�RU�PDUULHG�DW�FDPS�DQG�WR�FHOHEUDWH�WKH�OLYHV�RI�WKRVH�ZKRVH�PHPR�
ULDOV�DUH�LQGHOLEO\�OLQNHG�WR�&DPS�0LPDQDJLVK��,W�LV�D�VHDVRQ�WR�SURYLGH�WUDQVLWLRQ�WR�RXU�FDPSHUV�ZKR�ZLOO�PRYH�LQWR�WKH�IXWXUH�WR�WDNH�WKH�
VWHSV�RI�PDNLQJ�QHZ�PHPRULHV�DQG�QHZ�WUDGLWLRQV���:KLOH�LW�PD\�VHHP�ILQDO��LW�LV�QRW�WKH�HQG��LW�LV�SDUW�RI�WKH�HYROXWLRQ�RI�GRLQJ�PLQLVWU\��� 

� 

,Q�RXU�01:&��ZH�KDYH�ORQJ�DVVRFLDWHG�2XWGRRU�0LQLVWULHV�ZLWK�&DPS�0LPDQDJLVK��DV�WKLV�KDV�EHHQ�RXU�GHVLJQDWHG�VLWH�VLQFH�WKH�����¶V��
:LWK�WKH�UHFRPPHQGDWLRQ�RI�\RXU�%R'��WKH�FRQFHSW�RI�2XWGRRU�0LQLVWULHV�ZLOO�VKLIW�WR�WKH�SURJUDP�RI�2XWGRRU�0LQLVWU\�DQG�FDUU\�IRUZDUG�
WKH�HPSKDVLV�RQ�SURJUDP�UHJDUGOHVV�RI�ORFDWLRQ��<RXU�%R'�LV�FRPPLWWHG�WR�WKH�FRQWLQXDWLRQ�RI�2XWGRRU�0LQLVWU\�LQ�RXU�&RQIHUHQFH��� 
�$V�ZH�ORRN�WR������DQG�EH\RQG��RXU�2XWGRRU�0LQLVWULHV�ZLOO�FRQWLQXH�WR�RIIHU�7UDQVIRUPDWLRQDO�([SHULHQFHV��ZLWK�WKHVH�H[SHULHQFHV�QRZ�
ORFDWHG�LQ�QHZ�SODFHV��:H�ORRN�IRUZDUG�WR�EXLOGLQJ�VWURQJ�SDUWQHUVKLSV�ZLWK�QHLJKERULQJ�8&&�FRQIHUHQFHV�DV�ZHOO�DV�HFXPHQLFDO�FDPS�DQG�
UHWUHDW�FHQWHUV��3RVVLEOH�SDUWQHUVKLSV�FRXOG�LQFOXGH����3DUWLFLSDWLQJ�LQ�H[LVWLQJ�FDPS�RIIHULQJV���3DUWQHULQJ�WR�FUHDWH�DQG�IDFLOLWDWH�FDPS�RIIHU�
LQJV���5HQWLQJ�IDFLOLWLHV�IRU�RXU�XQLTXH�FDPS�RIIHULQJV���8WLOL]LQJ�RXU�6WDWH�DQG�1DWLRQDO�3DUNV�DQG�)RUHVWV�� 
2XU������&RQIHUHQFH�$QQXDO�0HHWLQJ�ZLOO�EH�KHOG�$XJXVW��-���ZKHUH�LW�DOO�EHJDQ�LQ�����—DW�&DPS�0LPDQDJLVK��2XU�WLPH�WRJHWKHU�ZLOO�EH�
D�KRPH-FRPLQJ��D�IDPLO\�UHXQLRQ��D�WLPH�WR�FHOHEUDWH�DQG�UHPHPEHU�� 
,W�LV�ZLWK�KHDY\�KHDUWV�WKDW�WKH�%R'�UHFRPPHQGV�GLYHVWLWXUH�RI�&DPS�0LPDQDJLVK�DIWHU�WKH������VHDVRQ��0D\�WKH�ZRUGV�RI�WKH�5HY��-RKQ�
5RELQVRQ��HDUO\�FKXUFK�IRXQGHU��SURYLGH�VRPH�FRPIRUW�DQG�GLUHFWLRQ�DW�WKLV�WLPH��³WKHUH�LV�\HW�PRUH�OLJKW�DQG�WUXWK�WR�EUHDN�IRUWK�´��/HW�XV�
SURFHHG�ZLWK�IDLWK�DQG�KRSH�WKDW�RXU�&UHDWRU��-HVXV�&KULVW��DQG�WKH�+RO\�6SLULW�VWLOO�KDYH�YHU\�GHILQLWH�DQG�FRQFUHWH�SODQV�IRU�WKH�IXWXUH�RI�RXU�
&RQIHUHQFH��LWV�FKXUFKHV��LWV�PHPEHUV��SUHVHQW�DQG�SDVW���DQG�IULHQGV���/HW�XV�FRQWLQXH�RXU�MRXUQH\�WRJHWKHU�� 
,Q�&KULVW�������� 
� 
7UDF\�+HLOPDQ��0RGHUDWRU�/\QQH�6SHQFHU�6PLWK��9LFH-0RGHUDWRU�/HVOLH�5RFKH��6HFUHWDU\��&HQWUDO�$UHD�DW-ODUJH�UHS�7HUUL�*RRGVHOO��7UHDV�



  
  

 ������������������������ǯ������� 
 

 
 
 
0D\����� 
+RVHD�����-� ³+LV�VKRRWV�VKDOO�VSUHDG�RXW� KLV�EHDXW\�VKDOO�EH�OLNH�WKH�ROLYH�WUHH� DQG�KLV�IUD�
JUDQFH�OLNH�WKDW�RI�/HEDQRQ��7KH\�VKDOO�DJDLQ�OLYH�EHQHDWK�P\ VKDGRZ��WKH\�VKDOO�IORXULVK�DV�D�
JDUGHQ��WKH\�VKDOO�EORVVRP�OLNH�WKH�YLQH� WKHLU�IUDJUDQFH�VKDOO�EH�OLNH�WKH�ZLQH�RI�/HEDQRQ�´ 
 

7KH�VPHOO�RI�VSULQJ��7KHUH�DUH�PDQ\�GLIIHUHQFHV�EHWZHHQ�0RQWDQD�DQG�:HVWHUQ�1HZ�
<RUN�6WDWH�DQG�VR�IDU�WKH�VPHOO�RI�VSULQJ«RU�WKH�ODFN�WKHUHRI«�LV�RQH�WKDW�,�KDYH�UHDOO\��������
QRWLFHG��,�DOZD\V�WKRXJKW�WKDW�VSULQJ�VPHOOV�OLNH�VSULQJ�QR�PDWWHU�ZKHUH�,�ZDV«XQWLO�WKLV�
VSULQJ��2XW�HDVW�WKH�VPHOO�RI�VSULQJ�LV�DV�GLVWLQFW�DV�WKH�VPHOO�RI�FRIIHH��<RX�VWHS�RXWVLGH��WDNH�D�
ELJ�GHHS�EUHDWK�DQG�\RXU�EUDLQ�UHJLVWHUV��³635,1*�´�+RZ�GR�,�GHVFULEH�LW"�7DQJ\��GDPS��
IUXLW\��JUHHQ��IUHVK��HDUWK\«�SURPLVH��:DLW��SURPLVH"�3URPLVH�LV�D�VFHQW"� 

  
7KH�VPHOO�RI�VSULQJ�WKDW�,�DP�XVHG�WR�LV�IURP�WKH�GHFLGXRXV�WUHHV��SULPDULO\�PDSOHV�DQG�

RDNV��WKH�IUXLW�RUFKDUGV�DQG�JUDSH�YLQH\DUGV��(DFK�DXWXPQ�WKH�OHDYHV�IDOO��FUHDWLQJ�D�ZRQGHUIXO�
FRYHULQJ�IRU�WKH�ODQG��SURYLGLQJ�D�EODQNHW�RI�FRPIRUW�IRU�WKH�GRUPDQW�HDUWK��$QG�WKHQ�FRPHV�
VSULQJ��$V�WKH�VQRZ�EHJLQV�WR�PHOW�DQG�WKH�VXQ�ZDUPV�WKH�ILHOGV�WKH�VFHQW�WKDW�LV�FUHDWHG�ILOOV�
WKH�DLU�ZLWK«SURPLVH� 

 
3URPLVH�ZRUNV�WKH�VDPH�ZD\��3URPLVH�VSUHDGV�RXW�IRU�DOO�WR�WDNH�LW�LQ��SURYLGLQJ�VKHOWHU�

IURP�GRXEW�DQG�IHDU��3URPLVH�SHUPHDWHV�RXU�YHU\�EHLQJ��\RX�FRXOGQ¶W�DYRLG�LW�LI�\RX�WULHG��
3URPLVH�EODQNHWV�XV�ZLWK�D�SURWHFWLYH�FRYHULQJ�WKDW�DVVXUHV�XV�RI�D�FRPIRUWLQJ�SUHVHQFH��1R�
PDWWHU�KRZ�GRUPDQW�RXU�OLYHV�EHFRPH��SURPLVH�LV�DOZD\V�WKHUH�IRU�XV�ZKHQ�ZH�UHWXUQ�WR�WKH�
DFWLYH�SXUVXLW�RI�RXU�SDVVLRQV�� 

 
3URPLVH�LV�WKH�DVVXUDQFH�WKDW�D�SDUWLFXODU�WKLQJ�ZLOO�KDSSHQ��:H�OLYH�LQWR�WKH�SURPLVH�RI�

WKH�2QH�ZKR�LV�DV�IUDJUDQW�DV�WKH�VSULQJ�PRUQLQJ��ILOOLQJ��VXUURXQGLQJ��DFFRPSDQ\LQJ�DQG����
QHYHU�HQGLQJ��,Q�WXUQ��ZH�DUH�WKHQ�OLNH�WKDW�VDPH�IUDJUDQFH�LQ�RXU�IDLWK��ILOOLQJ��VXUURXQGLQJ���
DFFRPSDQ\LQJ�DQG�QHYHU�HQGLQJ�� 

 
+DSS\�6SULQJ� 
 
3DVWRU�3DP 



 

 

 

 

 
'ĞƫŶŐ�dŽ�<ŶŽǁ� 

WĂƐƚŽƌ�WĂŵ͙�ǀĞŶ��ĞƩĞƌ͊ 
 

 
 

)RU�WKH�PRQWK�RI�0D\��SOHDVH�LQYLWH�3DVWRU�3DP 
�DQG���RU���IULHQGV��JURXSV�QR�ODUJHU�WKDQ��� 
�WR�MRLQ�\RX�RQ�DGYHQWXUHV�WKDW�\RX�ORYH�� 

�1R�PHDOV�RU�PRYLHV��SOHDVH�� 
,GHDV��(DV\�+LNHV��:DONV��7KH�=RR��)O\�)LVKLQJ��*DUGHQLQJ��

0HGLWDWLQJ��HWF� 
 

 $V�LQ�RXU�³*HWWLQJ�7R�.QRZ�<RX�´�PHDO�WLPHV�ODVW�\HDU��WKHVH�
HYHQWV�DUH�GHVLJQHG�WR�KHOS�XV�JHW�WR�NQRZ�HDFK�RWKHU�HYHQ�EHWWHU��$�
SHUIHFW�RSSRUWXQLW\�LI�\RX�GLGQ¶W�JHW�WR�SDUWLFLSDWH�LQ�WKH�SURJUDP�ODVW�
\HDU� 
  

 <RX�ZLOO�ILQG�WKH�VLJQ-XS�FDOHQGDU�LQ�WKH�1DUWKH[�RQ�WKH�EXOOHWLQ�
ERDUG�ZLWK�FRXSRQV�IRU�GDWHV��6XQ-7KXUV���WLPHV����-���DQG�SODFHV�
�&RG\-%LOOLQJV�$UHD��� 



 
 6XQGD\�6FKRRO�8SGDWH� 
 
 ��7KH�&KULVWLDQ�(GXFDWLRQ�&RPPLWWHH�KDV�EHHQ�GLOLJHQWO\�ZRUNLQJ�WR�JHW� 
RXU�6XQGD\�6FKRRO�EDFN�RQ�WKH�PDS��:H�KDYH�FUHDWHG�WKH�EHJLQQLQJV�RI�D�
FXUULFXOXP�WKDW�LV�EDVHG�RQ�WKH�5HJJLR�(PLOLR�FRQFHSW�RI�(DUO\�&KLOGKRRG�
(GXFDWLRQ��7KLV�FRQFHSW�VHHV�WKH�KRPH�DV�WKH�ILUVW�FODVV�URRP��WKH�SDUHQW�
DV�WKH�ILUVW�WHDFKHU��DQG�IRFXVHV�RQ�FKLOG-OHG�DFWLYLWLHV�� 
 
 ��+HUH�DUH�VRPH�WKLQJV�WKDW�ZH�DUH�GRLQJ�� 
 
 ���:H�KDYH�FUHDWHG�FHQWHU-�EDVHG�DFWLYLWLHV�IRU�WKH�FKLOGUHQ�WR�FKRRVH�
IURP��LQFOXGLQJ�GUHVV�XS��VHQVRU\��EORFNV��WHD�SDUW\��ERRNV�DQG�FUDIWV�� 
 
 ���7KH�WHDFKHU�IRU�WKH�ZHHN�RIIHUV�D�%LEOH�EDVHG�VWRU\�DQG�WKH� 
FKLOGUHQ�DUH�HQFRXUDJHG�WR�DFW�RXW�WKH�SDUWV��VLQJ�UHODWHG�VRQJV�DQG� 
FUHDWH�VWRU\-�EDVHG�FUDIWV�� 
 
:KDW�ZH�DUH�KRSLQJ�WR�FUHDWH�LQ�WKH�YHU\�QHDU�IXWXUH��D�QDWXUH�EDVHG� 
FHQWHU��D�JDUGHQ�FHQWHU��PRUH�VHQVRU\�FHQWHUV��OLWXUJLFDO�GDQFLQJ�DQG�DQ�
DUHD�IRU�WKH�FKLOGUHQ�WR�FUHDWH�RQ-JRLQJ�VWUXFWXUHV�WKDW�ZLOO�UHPDLQ� 
VWDQGLQJ�IURP�ZHHN-WR-ZHHN�VXFK�DV�1RDK·V�$UN��7KH�&UHFKH��DQG�WKH� 
*DUGHQ�RI�(GHQ� 
 ���:H�DUH�QR�ORQJHU�XVLQJ�WKH�ROG�QXUVHU\�URRP��WKDW�LV�QRZ�VWRUDJH�� 
:H�KDYH�RSHQHG�WKH�WZR�HDVW�URRPV�XS�LQWR�RQH�URRP�DQG�UHPRYHG�WKH�
IRRVEDOO�WDEOH��:H�ZLOO�EH�LQVSHFWLQJ�WKH�SOD\JURXQG�WKLV�ZHHN�IRU�DQ\�
QHHGHG�UHSDLUV�RU�XSGDWHV��,I�WKH�VXQ�LV�VKLQLQJ��6XQGD\�VFKRRO�ZLOO�EH� 
RXWVLGH�� 
 
 ��:KR�ZH�QHHG��YROXQWHHUV�WR�KHOS�DVVLVW�WKH�ZHHNO\�OHDG�WHDFKHUV�� 
$Q�DVVLVWDQW�LV�QRW�UHVSRQVLEOH�IRU�WKH�FXUULFXOXP��-XVW�KHOS�WKH�WHDFKHU�
NHHS�WKH�FKLOGUHQ�VDIH�DQG�HQJDJHG��3OHDVH�OHW�3DVWRU�3DP��/RUL�)OR\G��
*ZHQ�&RUGV�RU�/X$QQ�%URZQ�NQRZ�LI�\RX�ZRXOG�OLNH�WR�OHQG�D�KDQG��� 
 



������ &DPS�0LPDQDJLVK 
   �6XPPHU����� 
   �� 
���.LFNRII��)DPLO\�&DPS��  �����0D\����-�0D\��� 
���&UHDWLYH�$UW�&DPS�   �����-XQH����-�-XQH��� 
���2YHU�WKH�+LOO�&DPS�   �����-XQH����-�-XQH��� 
���*UDQGSDUHQWV�DQG�0H�&DPS������-XO\���-�-XO\�� 

     ����3ULGH�&DPS�    �����������-XO\����-�-XO\��� ����  
    ����� �����6HQLRU�+LJK�&DPS�������������������-XO\����--XO\��� 
     �����0LQL�DQG�0H�&DPS�  �����-XO\����--XO\��� 
��     ����*UDGH���������&DPS�   �����-XO\����--XO\��� 
����     ����*UDGH���������&DPS�  ����� �����-XO\����-�$XJXVW�� 
     ����0RP�DQG�0H�&DPS�  �����$XJXVW���-$XJXVW�� 
     ����3D\�,W�)RUZDUG�:RUN�&DPS������$XJXVW���-$XJXVW�� 
     ����<RXQJ�$GXOWV�&DPS�  �����$XJXVW���-�$XJXVW�� 
     ����*HRJUDSK\�RI�*UDFH�&DPS� �����$XJXVW����-�6HSWHPEHU�� 
     ����)LVKLQJ�&DPS��    �����$XJXVW����-�6HSWHPEHU�� 
     ����'DG�DQG�0H�&DPS�   �����$XJXVW����-�6HSWHPEHU�� 
     ����<RJD�DQG�:HOOQHVV�5HWUHDW�������6HSWHPEHU���-�6HSWHPEHU�� 
 
 )RU�UHJLVWUDWLRQ�DQG�RU�PRUH�LQIRUPDWLRQ�JR�WR�ZZZ�PLPDQDJLVK�RUJ���7KHUH�
DUH�VFKRODUVKLSV�IRU�DOO�WKH�\RXWK�ZKR�DWWHQG�IURP�RXU�FRQJUHJDWLRQ� 

 

7R�$OO�0\�)ULHQGV�DQG�)DPLO\�LQ�WKH�8QLWHG�&KXUFK�RI�&KULVW�� 
 
*UHHWLQJV�WR�\RX�DOO�LQ�WKLV�/HQWHQ�VHDVRQ��0D\�WKH�ORYH�RI�&KULVW�EXLOG�ZLWKLQ�\RX�D�UHVLOLHQFH�DQG�KRSH�VXIILFLHQW�WR�PHHW�WKH���
FKDOOHQJHV�RI�RXU�GD\�� 
 
,�ZULWH�WR�WKDQN�\RX�IRU�\RXU�VXSSRUW�IRU�WKLV�\HDU¶V�2QH�*UHDW�+RXU�RI�6KDULQJ�6SHFLDO�0LVVLRQ�2IIHULQJ��7KURXJK�WKLV�2IIHULQJ��
WKH�8QLWHG�&KXUFK�RI�&KULVW�HQJDJHV�LQ�VXVWDLQDEOH�GHYHORSPHQW��UHIXJHH��DQG�GLVDVWHU�PLQLVWULHV�ZLWKLQ�WKH�8QLWHG�6WDWHV�DQG�
DURXQG�WKH�ZRUOG�� 
 
$V�PDQ\�RI�\RX�NQRZ��LQ�WLPHV�RI�GLVDVWHU��WKRVH�IXQGV�KHOS�WKH�8QLWHG�&KXUFK�RI�&KULVW�VWD\�DFWLYH�LQ�DVVXULQJ�WKDW�UHFRYHU\�V\V�
WHPV�DUH�VWURQJ��:H�DUH�IOH[LEOH�DQG�ILOO�JDSV�LQ�VHUYLFH�LQ�RUGHU�WR�DFFRPSDQ\�WKH�PRVW�YXOQHUDEOH�SHRSOH��:H�HQDEOH�RXU�FKXUFKHV�
DQG�LQGLYLGXDOV�WR�SUDFWLFH�SUHSDUHGQHVV��DQG�WR�VXVWDLQ�ORQJ�WHUP�UHFRYHU\�VWUDWHJLHV�ORQJ�DIWHU�WKH�QHZV�F\FOH�RQ�WKH�GLVDVWHU�HQGV�� 
 
,Q�UHFHQW�GD\V��ZH�KDYH�ZLWQHVVHG�H[FHVVLYH�GDPDJH�IURP�W\SKRRQV�LQ�6RXWKHUQ�$IULFD�DQG�PDVVLYH�IORRGLQJ�DFURVV�WKH�0LGZHVW��
0LVVLRQ�SDUWQHUV�LQ�=LPEDEZH�DQG�0R]DPELTXH�ZHUH�DIIHFWHG�E\�WKHVH�GLVDVWHUV��DV�ZHUH�PDQ\�RI�RXU�FKXUFK�FRPPXQLWLHV�DFURVV�
WKH�0LGZHVW��,Q�DGGLWLRQ�WR�\RXU�RQJRLQJ�ILQDQFLDO�VXSSRUW�IRU�2QH�*UHDW�+RXU�RI�6KDULQJ��,�FDOO�IRU�SUD\HUV�IRU�RXU�SDUWQHUV�LQ�
VRXWKHUQ�$IULFD�DQG�RXU�FKXUFK�IDPLOLHV�DFURVV�WKH�0LGZHVW��7KH\�DUH�DOO�XSOLIWHG�E\�\RXU�FRQWULEXWLRQV�DQG�\RXU�SUD\HUV�� 
 
,�JLYH�*RG�WKDQNV�IRU�WKH�RXWSRXULQJ�RI�JHQHURVLW\��$V�ZH�DSSURDFK�WKH�VHDVRQ�RI�(DVWHU��D�VHDVRQ�LQ�ZKLFK�WKH�ULVLQJ�RI�&KULVW�LQ�
VWLOOV�ZLWKLQ�XV�DOO�WKH�KRSH�RI�UHGHPSWLRQ�DQG�QHZ�OLIH��,�ILQG�P\VHOI�ILOOHG�ZLWK�JUDWLWXGH�IRU�WKH�ZD\V�LQ�ZKLFK�\RXU�JLIWV�VXVWDLQ�
RXU�PLQLVWU\��7KURXJK�\RXU�FRQWULEXWLRQV�DQG�SUD\HUV��ZH�DUH�KHOSLQJ�WR�UHVWRUH�KRSH�WKURXJK�EXLOGLQJ�DQG�UHEXLOGLQJ�FRPPXQLWLHV�
RI�UHVLOLHQFH��7KDQN�\RX�DOO��DQG�PD\�WKH�VSLULW�RI�WKH�OLYLQJ�*RG�DQG�WKH�ULVHQ�&KULVW�DELGH�ZLWK�\RX�WKURXJK�WKH�OLYLQJ�RI�\RXU�
'D\V�� 
 
+XPEO\�\RXUV�LQ�&KULVW���������������������� 

7KH�5HY��'U��-RKQ�&��'RUKDXHU� 
*HQHUDO�0LQLVWHU�DQG�3UHVLGHQW 



 
 
 
 
 
 
 
 
 

 
 
 

 

5HG�/RGJH�&RPPXQLW\�&KXUFK�&RXQFLO�0LQXWHV 
$SULO�������� 

 
7KH�PHHWLQJ�ZDV�FDOOHG�WR�RUGHU�E\�0RGHUDWRU��'HEELH�$ZHV�� 3DVWRU�3DP�RSHQHG�ZLWK�SUD\HU��7KRVH�LQ�DWWHQGDQFH�ZHUH�
3DVWRU�3DP��'HEELH�$ZHV��'HEELH�7RPLFLFK��'L[LH�0F&DPSEHOO��-D\�:HVW��'RQQD�5LWWHU��/DXUL�-XGG��/LQGD�+DQVRQ��DQG�
5HQHH�*DEULDQ� 
 
0LQXWHV�RI�WKH��-��-���PHHWLQJ�ZHUH�UHYLHZHG�� 'HEELH�7RPLFLFK�PRYHG�WKH�PLQXWHV�EH�DSSURYHG�DV�ZULWWHQ��-D\�VHFRQG�
HG��DQG�PRWLRQ�FDUULHG� 
)LQDQFLDO�6HFUHWDU\�� 'HEELH�UHSRUWHG�2QH�*UHDW�+RXU�RI�6KDULQJ�QHWWHG���������� 
7UHDVXUHU�� /DXUL�UHSRUWV�VKH�KDV�EHHQ�VLJQLQJ�FKHFNV�ZLWK�ODUJHVW�DPRXQW�IRU�&DPS�0LPDQDJLVK�� 'L[LH�DGGHG�WKDW�EH�
FDXVH�6KURYH�7XHVGD\�3DQFDNH�6XSSHU�SURFHHGV�ZHQW�WR�&DPS�0LPDQDJLVK�� EXGJHW�LQFRPH�ZLOO�EH�GHFUHDVHG�WKLV�
DPRXQW� 
3DVWRU�� 3DVWRU�3DP�UHDG�KHU�UHSRUW�IRU�)HEUXDU\-$SULO������DQG�KHU�UHSRUW�LV�RQ�ILOH�� ,Q�DGGLWLRQ�WR�KHU�PDQ\�&KXUFK�DF�
WLYLWLHV�LQFOXGHG�LQ�KHU�UHSRUW��VKH�KDV�ZRUNHG�ZLWK�6WHYHQ�9DLOH�RQ�WKH�&KXUFK�'LUHFWRU\�� 6KH�KDV�EHHQ�DEOH�WR�WUDQVIHU�
PXVLF�WR�SRZHUSRLQW�VOLGHV�IRU�&KXUFK�VHUYLFHV�DW�WKH�RQH�WLPH�IHH�RI�������SHU�VRQJ� 
0RGHUDWRU�� 'HEELH�UHSRUWV�WKH�([HFXWLYH�&RPPLWWHH�KDV�EHHQ�ZRUNLQJ�RQ�MRE�GHVFULSWLRQV�IRU�&KXUFK�HPSOR\HHV�� 6KH�
KDV�FRPSOHWHG�EDQNLQJ�FKDQJHV�WR�GHELW�FDUG�XVH�GXH�WR�VHUYLFH�IHH�FKDUJHV��6KH�SUHVHQWHG�D���������JLIW�FDUG�WR�0DUN�
6FKXEHUW�IRU�KLV�PDQ\�KRXUV�RI�XQSDLG�VHUYLFHV�� 6KH�KDV�UHFHLYHG�WKH�&RPPXQLW\�&KXUFK�&DUH�0LQLVWU\�IROGHU�IURP�1RU�
PD�6FKHLGHFNHU� 
9LFH�0RGHUDWRU�� 'RQQD�UHSRUWHG�RQ�WKH�7UDQVLWLRQDO�0LQLVWU\�7HDP��SURYLGLQJ�&RXQFLO�ZLWK�WKH�TXHVWLRQQDLUH�DQVZHUHG�
E\�DSSUR[LPDWHO\����PHPEHUV�DQG�WKHLU�UHVXOWV��7KH�7HDP�FRQFOXGHG�WKH\�KDYH�FRQVHQVXV�DERXW�ZKR�ZH�DUH�DQG�ZKDW�LV�
LPSRUWDQW�WR�XV�DV�D�FKXUFK�FRPPXQLW\�DQG�WKXV�GR�QRW�QHHG�WR�FRPSOHWH�D�IXOO��0LVVLRQ�6WXG\� 
'LDFRQDWH�� 5HQHH�UHSRUWHG�-LP�%URZQ�KDV�DJUHHG�WR�VHUYH�RQ�7KH�0HPRULDO�DQG�*LIW�0DQDJHPHQW�&RPPLWWHH�� :H�ZLOO�
KDYH�(DVWHU�VHUYLFH�DW�������$0�IROORZHG�E\�EUXQFK��3DVWRU�3DP�UHSRUWHG�WKHUH�ZLOO�EH�QR��6XQULVH�6HUYLFH� 
)DFLOLWLHV�0DQDJHPHQW�� -D\�UHSRUWV�6NLS�KDV�EHHQ�RQ�YDFDWLRQ�DQG�WKH\�KDYH�QRW�PHW�� +H�KDV�EHHQ�ZRUNLQJ�RQ�FRPSXWHUV�
IROORZLQJ�D�SRZHU�VXUJH��+H�KDV�REWDLQHG�WKH�+HDG�6WDUW�OHDVH�DQG�WKH\�ZLOO�EH�PDNLQJ��GHFLVLRQV�UHJDUGLQJ�ORZHU�OHYHO�
XVH�IRU�3UHVFKRRO�LQFOXGLQJ�IRRVEDOO�WDEOH�UHPRYDO�DQG�UDGRQ�OHYHOV�ZKLFK�DUH�RQO\�DSSOLFDEOH�LQ�WKH�FORVHW�DQG�QXUVHU\�
URRP�� 7KHUH�KDV�EHHQ�SDUWLDO�SD\PHQW�IRU�VQRZ�UHPRYDO�DQG�6NLS�LV�JHWWLQJ�GUDLQDJH�WXEH�IRU�LFH�PDFKLQH� 
)LQDQFH�&RPPLWWHH�� 'L[LH�LV�ZDLWLQJ�IRU�QDPHV�IRU�7KH�0HPRULDO�DQG�*LIW�0DQDJHPHQW�&RPPLWWHH�IURP�DOO�PLQLV�
WULHV�� 6KH�SUHVHQWHG�&RXQFLO�PHPEHUV�ZLWK�WKH�5HTXHVW�IRU�'LVWULEXWLRQ�IURP�5HVHUYH�)XQG�IRUP�DQG�WKHVH�IRUPV�DUH�
DYDLODEOH�LQ�WKH�&KXUFK�2IILFH�� $�FRQJUHJDWLRQDO�PHHWLQJ�LV�QHHGHG�WR�SUHVHQW�WKH�0RUDQ�(QGRZPHQW�0DQDJHPHQW� 
3ROLF\�DSSURYDO��-D\�PRYHG�ZH�PHHW�6XQGD\���-��-����IROORZLQJ�VHUYLFHV�WR�YRWH��RQ�WKH�0RUDQ�(QGRZPHQW��'L[LH� 
VHFRQGHG��DQG�WKH�PRWLRQ�FDUULHG��  
6WHZDUGVKLS�DQG�0LVVLRQ�� /LQGD�VWDWHV�WKH�FRPPLWWHH�KDV�EHHQ�ZRUNLQJ�RQ� WKH�+D]HO�&KDPEHUODLQ�)XQG��7KH�FRQJUHJD�
WLRQ�LV�ZHOFRPH�WR�SUHVHQW�WKHLU�LGHDV�GXULQJ�VHUYLFHV�� 7KH�FRPPLWWHH�ZLOO�IRUP�D�OLVW�DQG�WKH�FRQJUHJDWLRQ�ZLOO�EH�JLYHQ�
VHYHQ�YRWHV�IRU�WKHLU�FKRLFHV�RQ�WKH� OLVW�RI�GHVLUHG�GLVWULEXWLRQV� 
 
2OG�%XVLQHVV�� 'RQQD�LQTXLUHG�DERXW�3DQWU\�&RPPLWWHH�� -D\�UHSRUWV�)DFLOLWLHV�KDV�QRW�PHW�WR�GHWHUPLQH�KHOS�ZLWK�<YRQQH�
-HQVHQ�IRU�WKLV�\HW�� 'RQQD�DOVR�LQTXLUHG�DERXW�HPSOR\HH�VLFN�OHDYH�ZKLFK�'HEELH�VWDWHV�LV�EHLQJ�UHYLHZHG�E\�([HFXWLYH�
&RXQFLO� 
 
1HZ�%XVLQHVV�� 3DVWRU�3DP�UHSRUWV�/LVD�&RUGV�ZLOO�RUJDQL]H�ZLWK�FRPPXQLW\�FKXUFKHV�WR�VHUYH�D�SRWOXFN�PHDO�IRU�D�862�
WRXU�VKRZ�LQ�5REHUWV�WKDW�EHQHILWV�YHWHUDQV�RQ��-��-��� 
 
7KH�&RXQFLO�PRYHG�WR�H[HFXWLYH�VHVVLRQ�IRU�SHUVRQQHO�PDWWHUV� 
 
0RYLQJ�EDFN�WR�JHQHUDO�VHVVLRQ��WKHUH�ZDV�QR�IXUWKHU�EXVLQHVV�DQG�WKH�PHHWLQJ�ZDV�DGMRXUQHG��7KH�QH[W� 
UHJXODU�PHHWLQJ�ZLOO�EH��-��-����  
 
5HVSHFWIXOO\�VXEPLWWHG��5HQHH�*DEULDQ 
 



May 
 
1 Wed.    1:00 pm Christian Education 
4     Saturday   9:00 pm Choir 
5     Sunday 10:00 am Worship & Child SS 
     2:30 pm Piano Recital 
6     Monday   9:30 am Great Books 
11   Saturday   9:00 am Choir 
12   Sunday  HAPPY MOTHER’S DAY 
    10:00 am Worship & Child SS 
13  Monday    9:30 am Great Books 
      5:15 pm Executive Committee 
13  Tuesday    1:00 pm Quilters 
      5:15 pm Church Council 
16  Thursday    4:00 pm Recycling Board 
18   Saturday    9:00 am Choir  
19   Sunday   10:00 am Worship & Child SS 
      4:00 pm 4-H 
20   Monday    9:30 am Great Books 
26   Sunday  10:00 am Worship   
27  Monday   Memorial Day 
28 Tuesday    4:30 pm Deacons  
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SHALOM 
RED LODGE COMMUNITY CHURCH 
UNITED CHURCH OF CHRIST 
308 S. BROADWAY 
P.O. BOX 786 
RED LODGE, MT 59068-0786 
 
RETURN SERVICE REQUESTED 

+2:�72�5($&+�5('�/2'*(� 
������&20081,7<�&+85&+ 
 
&KXUFK�3KRQH������������-����       
&KXUFK�$GGUHVV�������6��%URDGZD\�      �6XQGD\�:RUVKLS�6HUYLFH��������D�P� 
��32�%R[������5HG�/RGJH��07�������-����    � 
(PDLO���UOFFKXUFK#EUHVQDQ�QHW      �2IILFH�+RXUV��0RQ-7KXU�������DP�WR������SP 
3DVWRU���3DPHOD�-��3HWHUVRQ� 
���FHOO���������������-���� 
���HPDLO���SDVWRUSDPSHWHUVRQ#JPDLO�FRP 


