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+DSS\�1HZ�<HDU�WR�DOO�LQ�&KULVW�-HVXV� 
 
:KHQ�WKH�YLUXV�ILUVW�KLW�DQG�ZH�ZHUH�ILUVW�VKXW�GRZQ�ZH�EHJDQ�D�VHUPRQ�VHULHV�WRJHWKHU�FDOOHG��³7KLV�-RXUQH\�´��7KH�ILUVW�
6XQGD\�ZH�ZHUH�QRW�DEOH�WR�PHHW�WRJHWKHU�ZDV�0DUFK������������(YHQ�WKRXJK�WKDW�VHULHV�HQGHG�LQ�2FWREHU��LQ�PDQ\�
ZD\V�WKLV�MRXUQH\�FRQWLQXHV���1RZ�WKDW�ZH¶YH�WXUQHG�WKH�3DJH�LQWR�WKH�1HZ�<HDU�WRJHWKHU��RXU�MRXUQH\�WRZDUG�(DVWHU��
5HVXUUHFWLRQ�6XQGD\�EHJLQV���7KLV�MRXUQH\�QRZ�LV�RQH�RI�EXLOGLQJ�EDFN�RXU�ZRUVKLS�VHUYLFH�IRU�WKH�JORU\�RI�*RG�LQ�&KULVW�
-HVXV�DV�ZH�DOVR�IRFXV�RQ�EXLOGLQJ�EDFN�RWKHU�YLWDO�PLQLVWULHV�IRU�RXWUHDFK�DQG�ZLWQHVV���3OHDVH�EH�SUD\LQJ�DERXW�KRZ�
\RX�FDQ�KHOS� 
 
2XU�QHZ�VHULHV�WRJHWKHU�ZLOO�OHDG�XV�XS�WR�+RO\�:HHN���,W¶V�FDOOHG��³7KH�:D\�WKH�7UXWK�DQG�WKH�/LIH��-HVXV�LQ�WKH�*RVSHO�
RI�-RKQ�´��7KH�NH\�SDVVDJH�IURP�-RKQ�WKDW�ZH¶OO�EDVH�RXU�WLPH�WRJHWKHU�RQ�LV�-RKQ�����«� 
³-HVXV�DQVZHUHG� ³,�DP WKH�ZD\ DQG�WKH�WUXWK DQG�WKH�OLIH� 1R�RQH�FRPHV�WR�WKH�)DWKHU�H[FHSW�WKURXJK�PH�´ 
:H�ZLOO�EH�OLYLQJ�LQ�WKLV�*RVSHO�WKURXJK�)HEUXDU\�DQG�0DUFK�DQG�,�HYHQ�SODQ�WR�XVH�WKH�$SRVWOH�-RKQ¶V�DFFRXQW�IRU�RXU�
+RO\�:HHN�WH[WV�WKLV�\HDU���$V�ZH�EXLOG�EDFN�RXU�ZRUVKLS�VHUYLFHV�WRJHWKHU�ZH�ZLOO�GR�VR�VHHNLQJ�-HVXV�LQ�WKH�ERRN�RI�
-RKQ�DQG�PHGLWDWLQJ�RQ�ZKDW�*RG�WKH�)DWKHU�VKRZV�XV�WKURXJK�+LV�+RO\�6SLULW�DERXW�+LV�6RQ� 
 
7R�EHJLQ�ZLWK��,�KDYH�H[FLWLQJ�QHZV���+HUH�LV�ZKDW�RXU�VHUYLFHV�ZLOO�ORRN�OLNH��QRZ�WKDW�ZH�KDYH�EHHQ�UHWXUQHG�WR�
UHYLWDOL]DWLRQ�SKDVH���DQG�LQ�OLJKW�RI�DOO�ZH¶YH�OHDUQHG�DERXW�WKH�YLUXV�LQ�WKH�PHDQWLPH���%HJLQQLQJ�)HE��WK�ZH�ZLOO�UHWXUQ�
WR�RXU�µ7UDGLWLRQDO¶�VHUYLFH�DQG�µ3UDLVH¶�VHUYLFH�GLVWLQFWLRQV���7KLV�PHDQV�WKDW�WKH���$0�VHUYLFH�LV�VWLOO�WKH�VDIHU��JLYHQ�WKH�
IUHVKQHVV�RI�WKH�VSDFH��EXW�WKH�VW\OH�ZLOO�EH�SXUHO\�WUDGLWLRQDO�OHG�ZLWK�K\PQV��SLDQR��DQG�RUJDQ��DOO�DJHV�DUH�ZHOFRPH���
7KH�������$0�VHUYLFH�ZLOO�QRZ�UHWXUQ�WR�SDVVLRQDWH�SUDLVH�VW\OH�ZRUVKLS�OHG�E\�RXU�H[FHOOHQW�SUDLVH�WHDP�� 
 
$//�RXU�FXUUHQW�VDIHW\�PHDVXUHV�ZLOO�VWLOO�EH�LQ�SODFH��LQFOXGLQJ���-PLQXWH�VHUYLFHV��PDVNV��GLVWDQFLQJ��HQWU\�DQG�H[LW�
IORZ��DQG�VDQLWL]DWLRQ����$QG�$//�DUH�ZHOFRPH�WR�UHVXPH�ZRUVKLS�LQ�SHUVRQ�ZLWK�XV�DW�(,7+(5�WUDGLWLRQDO�RU�SUDLVH�
VHUYLFH�DV�VRRQ�DV�WKH�6SLULW�OHDGV�\RX�WR���:H�KDYH�SOHQW\�RI�URRP�DW�ERWK�VHUYLFHV�EHIRUH�ZH�JHW�FORVH�WR�RXU�PD[�
FRYLG�RFFXSDQF\���7KLV�GHFLVLRQ�ZDV�PDGH�LQ�FRQVXOWDWLRQ�ZLWK�RXU�635&�DQG�EDVHG�RQ�WKHLU�UHFRPPHQGDWLRQ��DV�ZHOO�
DV�D�YRWH�RI�DSSURYDO�IURP�RXU�&KXUFK�&RXQFLO��$QG�LW�ZDV�QRW�PDGH�OLJKWO\����)RU�WKH�WLPH�EHLQJ��QXUVHU\�FDUH�ZLOO�RQO\�
EH�DYDLODEOH�DW�WKH�������VHUYLFH���$OVR��ZH�GR�KRSH�WR�VWUHDP�ERWK�WUDGLWLRQDO�DQG�SUDLVH�VHUYLFHV�VR�WKDW�080&�
IULHQGV�DQG�IDPLO\�FDQ�ZRUVKLS�ZLWK�HLWKHU�RU�ERWK�RQOLQH� 
 
2QH�ILQDO�H[KRUWDWLRQ��DV�RXU�ZRUVKLS�EHJLQV�WR�URXQG�EDFN�LQWR�WKH�VW\OH�DQG�TXDOLW\�WKDW�ZH�DOO�NQRZ�DQG�ORYH��SOHDVH�
EH�SUD\LQJ�DERXW�ZKR�*RG�LV�FDOOLQJ�\RX�WR�LQYLWH�WR�FKXUFK�ZLWK�\RX���:KHWKHU�\RX�LQYLWH�WKHP�WR�MRLQ�XV�RQOLQH�RU�WR�
PHHW�\RX�LQ�WKH�SDUNLQJ�ORW�DQG�ZDON�WKHP�LQ�LQ-SHUVRQ��OHW¶V�UHPHPEHU�VRPH�RI�WKH�ZLVGRP�RI�WKH�ZLVHPHQ�IURP�RXU�
VHUPRQ�VHULHV�ODVW�PRQWK�DQG�PDNH�WKLV�D�\HDU�RI�RXWUHDFK��IHDUOHVVQHVV��DQG�ZRUVKLS� 
 
³%HVW�RI�DOO��*RG�LV�ZLWK�XV�´ 
 
%OHVVLQJV�WR�DOO� 
3DVWRU�'DQQ\ 



3DJH�� 7KH�&RPSDVV 6WHZDUGVKLS 

��Õã�Ø�ʬɸɶ 
Celebrating Our Faithfulness 

 
 WĂƐƚŽƌ��ĂŶŶǇ�ƵƐŚĞƌĞĚ�ƵƐ�ŝŶƚŽ�ϮϬϮϭ�ǁŝƚŚ�Ă�ƐĞƌŵŽŶ�ƐĞƌŝĞƐ�ĞŶƟƚůĞĚ�dƵƌŶŝŶŐ�ƚŚĞ�WĂŐĞ͊��sŝƐƵĂůŝǌŝŶŐ�ĐŚĂƉͲ
ƚĞƌƐ�ĂŶĚ�ƉĂŐĞƐ�ŽĨ�Ă�ďŽŽŬ�ŝƐ�ĂůƐŽ�Ă�ŐƌĞĂƚ�ǁĂǇ�ƚŽ�ƚĞůů�ƚŚĞ�ƐƚŽƌǇ�ŽĨ�DhD��ϮϬϮϬ�ĮŶĂŶĐĞƐ͘����ŐƌĞĂƚ�ƐƚŽƌǇ�ĐŽŶƚĂŝŶƐ�
Ă�ŵĂŝŶ�ĐŚĂƌĂĐƚĞƌ͕�ĂŶ�ĂŶƚĂŐŽŶŝƐƚ�Žƌ�ĂŐĞŶƚ�ƚŽ�ŵŽǀĞ�ƚŚĞ�ŵĂŝŶ�ĐŚĂƌĂĐƚĞƌ�ƚŽǁĂƌĚ�ŐƌŽǁƚŚ�ĂŶĚ�ĐŚĂŶŐĞ͕�ŝŶĐŝƟŶŐ�
ĂĐƟŽŶ�ƚŽ�ƐĞƚ�ƚŚĞ�ĐŚĂƌĂĐƚĞƌ�ŝŶ�ŵŽƟŽŶ͕�ƚƵƌŵŽŝů�Žƌ�ĐŚĂůůĞŶŐĞ�ƚŽ�ŽǀĞƌĐŽŵĞ͕�ĂŶĚ�ƵůƟŵĂƚĞ�ƌĞƐŽůƵƟŽŶ͘��hƐŝŶŐ�ŽƵƌ�
ĐŚƵƌĐŚ�ĨĂŵŝůǇ�ĂƐ�ƚŚĞ�ŵĂŝŶ�ĐŚĂƌĂĐƚĞƌ�ŽĨ�ƚŚĞ�ĐŚĂůůĞŶŐŝŶŐ�ƉĂƐƚ�ǇĞĂƌ͛Ɛ�ƐƚŽƌǇ͕�ǁĞ�ĐĂŶ�ƉƌŽƵĚůǇ�ƌĞƉŽƌƚ�ƚŚĂƚ�ǇŽƵƌ�
ƐƚƌĞŶŐƚŚ͕�ƌĞƐŽůǀĞ͕�ƉĂƟĞŶĐĞ�ĂŶĚ�ĐŽŵŵŝƚŵĞŶƚ�ƌĞƐƵůƚĞĚ�ŝŶ�Ă�ŚĂƉƉǇ�ĞŶĚŝŶŐ�ƚŽ��ŚĂƉƚĞƌ�͚ϮϬ͘������ 
� 
 DŽƌĞ�ƐƉĞĐŝĮĐĂůůǇ͕�ƚŚĞ�ĂŵĂǌŝŶŐ�ŶĞǁƐ�ŝƐ�ƚŚĂƚ�/E�ϮϬϮϬ�KhZ��,hZ�,�&�D/>z�,KEKZ���KZ͕�/E�^KD��
��^�^͕��s�E��y�������d,�/Z�W>��'�^��d����K>>��d/s��ϵϴ͘ϯϱй�>�s�>͊͊͊��dŚŝƐ�ŝƐ�ŝŶĐƌĞĚŝďůĞ͕�ĐŚƵƌĐŚ�ĨĂŵŝͲ
ůǇ͕�ĞƐƉĞĐŝĂůůǇ�ǁŚĞŶ�ŽŶĞ�ĐŽŶƐŝĚĞƌƐ�ǁĞ�ƐƵīĞƌĞĚ�ƚŚĞ�ůŽƐƐ�ŽĨ�ŶŝŶĞ�ĐŚƵƌĐŚ�ĨĂŵŝůǇ�ŵĞŵďĞƌƐ�ŝŶ�ϮϬϮϬ͘��tĞ�ĐĂŶ�ĚĞĮͲ
ŶŝƚĞůǇ�ůĂďĞů�ƚŚĞ�ĐŚƵƌĐŚ�ĨĂŵŝůǇ�Ă�ŚĞƌŽ�ĂŵŽŶŐ�ŽƵƌ�ƐƚŽƌǇ�ĐŚĂƌĂĐƚĞƌƐ͘ 
 

��Õã�Ø�ʬɸɷ 
Same Story; New Twists 

 
 dƵƌŶŝŶŐ�ƚŚĞ�ƉĂŐĞ�ƚŽ��ŚĂƉƚĞƌ�͛Ϯϭ͕�Ă�ŶƵŵďĞƌ�ŽĨ�ƚǁŝƐƚƐ�ŚĂǀĞ�ďĞĞŶ�ĂĚĚĞĚ�ƚŽ�ƚŚĞ�ƐƚŽƌǇ�ƉůŽƚ͘���ŽŶƟŶƵĞĚ�ŶĂͲ
ƟŽŶĂů�ƚƵƌŵŽŝů͕�ƵŶĐĞƌƚĂŝŶ�ŚŽƵƐĞŚŽůĚ�ŝŶĐŽŵĞ͕�ĨƌĂĐƚƵƌĞĚ�ĐŽŶŶĞĐƟǀŝƚǇ�ƚŽ�ƚŚĞ�ĐŚƵƌĐŚ͕�Žƌ�Ă�ŵǇƌŝĂĚ�ŽĨ�ŽƚŚĞƌ�ĞǆͲ
ƉůĂŶĂƟŽŶƐ�ŵĂǇ�ĂĐĐŽƵŶƚ�ĨŽƌ�ƐŝŐŶŝĮĐĂŶƚ�ůŽƐƐĞƐ�ŝŶ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ƉůĞĚŐĞƐ�ĂŶĚ�ĐŽƌƌĞůĂƟŶŐ�ĚŽůůĂƌƐ͕�ϮϬϮϬ�ƚŽ�
ϮϬϮϭ͘��>ŽŽŬŝŶŐ�Ăƚ�ƚŚĞ�ƐƚĞǁĂƌĚƐŚŝƉ�ŶƵŵďĞƌƐ͗ 
 

 
 
 KƵƚƐŝĚĞ�ŽĨ�ƐƚĞǁĂƌĚƐŚŝƉ�ƉůĞĚŐĞƐ͕�ǁĞ�ŚĂǀĞ�ŶŽ�ĐŚŽŝĐĞ�ďƵƚ�ƚŽ�ĞƐƟŵĂƚĞ�ĚŽůůĂƌƐ�ǁĞ�ƉƌĂǇ�ƚŽ�ƌĞĐĞŝǀĞ�ŝŶ�ŽƌĚĞƌ�
ƚŽ�ŵĞĞƚ�ĂŶŶƵĂů�ĞǆƉĞŶƐĞƐ͘���ŚƌŝƐƟŶĞ�EŽůĂŶ�ĚŽĞƐ�Ă�ŐƌĞĂƚ�ũŽď�ŽĨ�ƚŚŝƐ�ďǇ�ƌĞǀŝĞǁŝŶŐ�ĐƵƌƌĞŶƚ�ŐŝǀŝŶŐ�ƉĂƩĞƌŶƐ͕�ĞƐƟͲ
ŵĂƟŶŐ�ŽƚŚĞƌ�ŝŶĐŽŵĞ�ƉŽƐƐŝďŝůŝƟĞƐ�ĂŶĚ͕�ǇĞƐ͕�ĞǀĞŶ�ĐŽŶƐƵůƟŶŐ�ŚĞƌ�ĐƌǇƐƚĂů�ďĂůů�ĂďŽƵƚ��Ks/�͘��dŚŝƐ�ŝƐ�ŚŽǁ��ŚƌŝƐͲ
ƟŶĞ͛Ɛ�ůĂƐƚ�ĂŶĚ�ĐƵƌƌĞŶƚ�ǇĞĂƌ�ĞƐƟŵĂƚĞƐ�ĂŶĚ�ƚŽƚĂů�ŝŶĐŽŵĞ�ƐƚĂĐŬ�ƵƉ͗ 
 

 
�  

tĞ�ƐŚĂƌĞ�ƚŚŝƐ�ĚĂƚĂ�ǁŝƚŚ�ǇŽƵ�ƐŽ�ǇŽƵ�ŵŝŐŚƚ�ďĞƩĞƌ�ƵŶĚĞƌƐƚĂŶĚ�ŽƵƌ�ĮŶĂŶĐŝĂů�ƐƚŽƌǇ�ĨŽƌ�ϮϬϮϭ͘��ϮϬϮϭ͛Ɛ�
ƉƌŽũĞĐƚĞĚ�ŝŶĐŽŵĞ�ůŽƐƐ�ŝƐ�ƐŝǌĞĂďůĞ�Ăƚ�Ψϲϲ͕Ϯϳϵ͘��^ƵŵƐ�ŶŽƚ�ƌĞŇĞĐƚĞĚ�ĂďŽǀĞ�ďƵƚ�ĐƌŝƟĐĂů�ƚŽ�ŽƵƌ�ĨƵƚƵƌĞ�ĂƌĞ�ƚŽƚĂůƐ�
ŽĨ�ƉůĞĚŐŝŶŐ�ƵŶŝƚƐ�ĂŶĚ�ĞƐƟŵĂƚĞĚ�ŶŽŶ-ƉůĞĚŐĞ�ŐŝǀĞƌƐ͘��dŚĂƚ�ƚŽƚĂů�ŝŶ�ϮϬϮϬ�ǁĂƐ�ϭϰϲ͕�ďƵƚ�ƚŚĞ�ƚŽƚĂů�ĨŽƌ�ϮϬϮϭ�ŝƐ�ϭϭϴ͘��
�ŐĂŝŶ͕�ƚŚŝƐ�ŝƐ�Ă�ƐŝǌĞĂďůĞ�ůŽƐƐ�ŝŶ�ƐƵƉƉŽƌƚĞƌƐ�ĂŶĚ�ǁĞůů�ĂďŽǀĞ�ůŽƐƐĞƐ�ĂƩƌŝďƵƚĂďůĞ�ƚŽ�ĚĞĂƚŚ͘����ƐƵŵŵĂƌŝǌĞĚ�ϮϬϮϭ�
ďƵĚŐĞƚ�ĨŽůůŽǁƐ͗ 

  ϮϬϮϬ ϮϬϮϭ �ŝīĞƌĞŶĐĞ 

η�WůĞĚŐŝŶŐ�hŶŝƚƐ ϲϵ ϯϵ -ϯϬ 

�ŽůůĂƌƐ�WůĞĚŐĞĚ ΨϮϱϮ͕ϲϯϮ Ψϭϴϱ͕ϮϴϬ -Ψϲϳ͕ϯϱϮ 

 ϮϬϮϬ ϮϬϮϭ �ŝīĞƌĞŶĐĞ 

η�EŽŶ-WůĞĚŐĞ�hŶŝƚƐ��ƐƟŵĂƚĞƐ ϳϳ ϳϵ нϮ 

EŽŶ-WůĞĚŐĞ��ŽůůĂƌƐ��ƐƟŵĂƚĞƐ ΨϭϬϲ͕ϮϵϬ Ψϭϭϰ͕ϴϳϯ нΨϴ͕ϱϴϯ 

KƚŚĞƌ�WŽƐƐŝďůĞ�/ŶĐŽŵĞ��ƐƟŵĂƚĞƐ Ψϭϭ͕ϬϬϬ Ψϯ͕ϱϬϬ -Ψϳ͕ϱϬϬ 

        

dKd�>�/E�KD��;W>��'���Θ��^d/D�d��Ϳ Ψϯϲϵ͕ϵϮϮ ΨϯϬϯ͕ϲϱϯ -Ψϲϲ͕Ϯϳϵ 



 

3DJH�� 7KH�&RPSDVV �6WHZDUGVKLS�&RQWLQXHG 

 
ϮϬϮϭ�DhD��KW�Z�d/E'��h�'�d 

/E�KD�  �yW�E^�^�;ĐŽŶƚ͘Ϳ   

�ƐƟŵĂƚĞƐ�ŽĨ�'ŝǀŝŶŐ�;WůĞĚŐĞƐͿ ϭϴϱ͕ϮϴϬ͘ϬϬ tŽƌƐŚŝƉ ϰ͕ϬϱϬ͘ϬϬ 

WůĂƚĞ�KīĞƌŝŶŐ ϯ͕ϬϬϬ͘ϬϬ �ĚƵůƚ�^ƉŝƌŝƚƵĂů�&ŽƌŵĂƟŽŶ ϰ͕ϬϱϬ͘ϬϬ 

�ƐƟŵĂƚĞ�ŽĨ�EŽŶ-WůĞĚŐĞ�'ŝŌƐ ϭϭϰ͕ϴϳϯ͘ϬϬ �ŚŝůĚƌĞŶ�Θ�zŽƵƚŚ�&ŽƌŵĂƟŽŶ ϭϳ͕ϱϮϱ͘ϬϬ 

&ƵŶĚƌĂŝƐŝŶŐ͗��<ƌŽŐĞƌ�ZĞďĂƚĞ ϱϬϬ͘ϬϬ WƌŽŵŽƟŽŶƐ�Θ�WƵďůŝĐŝƚǇ ϱϬϬ͘ϬϬ 

dKd�>��^d/D�d���/E�KD� ϯϬϯ͕ϲϱϯ͘ϬϬ ,ŽƐƉŝƚĂůŝƚǇ ϭ͕ϰϱϬ͘ϬϬ 

�yW�E^�^  ΎΎhƟůŝƟĞƐͬhƉŬĞĞƉ ϯϳ͕ϴϬϬ͘ϬϬ 

^ĂůĂƌŝĞƐ ϭϲϭ͕ϴϲϳ͘ϬϬ ΎΎΎ&ŝŶĂŶĐĞ Ϯϵ͕ϰϬϭ͘ϬϬ 

Ύ�ĞŶĞĮƚƐ ϰϵ͕Ϭϴϱ͘ϬϬ ΎΎΎΎ�ŚƵƌĐŚ��ĚŵŝŶŝƐƚƌĂƟŽŶ Ϯϴ͕ϭϭϱ͘ϬϬ 

�ŽŶƚƌĂĐƚƵĂů�^ƚĂī Ϯϲ͕ϱϵϳ͘ϬϬ dKd�>��^d/D�d����yW�E^�^ ϯϲϭ͕ϯϲϱ͘ϬϬ 

�ŽŶŐƌĞŐĂƟŽŶĂů�EƵƌƚƵƌĞ�Θ��ĂƌĞ ϵϮϱ͘ϬϬ ^hZW>h^ͬ;E�d�>K^^Ϳ ;ϱϳ͕ϳϭϮ͘ϬϬͿ 

  

������Ύ^ŽĐ͘�^ĞĐ͕͘�DĞĚŝĐĂƌĞ͕�WĂƐƚŽƌ�WĞŶƐŝŽŶ�Θ��ǆƉĞŶƐĞƐ͕�,ĞĂůƚŚ�/ŶƐ͕͘�ĞƚĐ͘ 

����ΎΎhƟůŝƟĞƐ͕�ZĞĨƵƐĞ��ŽůůĞĐƟŽŶ͕��ƵƐƚŽĚŝĂů�^ƵƉƉůŝĞƐ͕�zĂƌĚ��ĂƌĞ͕�/ŶƐƵƌĂŶĐĞ͕��ůĞǀ͘�DĂŝŶƚ͘��ŐƌĞĞŵĞŶƚ͕͘�ĞƚĐ͘ 

��ΎΎΎ�ƉƉŽƌƟŽŶŵĞŶƚƐ͕�WĂƌƐŽŶĂŐĞ�DŽƌƚŐĂŐĞ͕�ĞƚĐ͘ 

ΎΎΎΎKĸĐĞ�^ƵƉƉůŝĞƐ͕�dĞůĞƉŚŽŶĞ͕�WŽƐƚĂŐĞ͕�EĞǁƐůĞƩĞƌ͕��ŽƉŝĞƌ͕�/ŶƚĞƌŶĞƚ͕�dƌƵƐƚĞĞ�/ŶĐŽŵĞ͕�ĞƚĐ͘ 

WĂƐƐĂŐĞ�ŽĨ�Ă�ϭϵй�ĚĞĮĐŝƚ�ďƵĚŐĞƚ�ŝƐ�ĐĞƌƚĂŝŶůǇ�ŶŽƚŚŝŶŐ�&ŝŶĂŶĐĞ��ŽŵŵŝƩĞĞ�ĂŶĚ��ŚƵƌĐŚ��ŽƵŶĐŝů�ǁŝƐŚĞĚ�ƚŽ�
ĚŽ͘��,ŽǁĞǀĞƌ͕�ĂƐ�ĂƉƉůŝĞƐ�ƚŽ�ĞǀĞƌǇ�ƐƚŽƌǇ͕�ƚŚĞƌĞ�ŝƐ�ŚŝƐƚŽƌǇ�ƚŽ�ďĞĂƌ�ŝŶ�ŵŝŶĚ͘���ŽŶƐŝĚĞƌŝŶŐ�ϮϬϮϭ�ĂŶƟĐŝƉĂƚĞĚ�ŝŶĐŽŵĞ�
ůŽƐƐĞƐ͕�ĞǀĞƌǇ�ĞīŽƌƚ�ǁĂƐ�ŵĂĚĞ�ďǇ�&ŝŶĂŶĐĞ��ŽŵŵŝƩĞĞ�ƚŽ�ƌĞĚƵĐĞ�ĞǆƉĞŶƐĞƐ͘���ǆƉĞŶƐĞƐ�ǁĞƌĞ�ƌĞĚƵĐĞĚ�ďǇ�Ψϯϯ͕ϴϰϮ�
;ŝŶĐůƵĚŝŶŐ�ƌĞĚƵĐƟŽŶƐ�ŝŶ�ƐƚĂĸŶŐ�ƉŽƐŝƟŽŶƐͿ͘��KǀĞƌ�ΨϭϬ͕ϬϬϬ�ŝŶ�ŽƵƚƐŝĚĞ�ĨƵŶĚŝŶŐ�;^ƉĞĐŝĂů�&ƵŶĚƐͿ�ǁŝůů�ďĞ�ĚƌĂǁŶ�
ĚŽǁŶ�ĨŽƌ��ŚŝůĚƌĞŶ�ĂŶĚ�zŽƵƚŚ�&ŽƌŵĂƟŽŶ�ďĞĨŽƌĞ�ƵƐŝŶŐ�Ă�ĚŽůůĂƌ�ŽĨ�ƚŚĂƚ�Ψϭϳ͕ϱϮϱ�ďƵĚŐĞƚ͘��DŽƐƚ�ŝŵƉŽƌƚĂŶƚůǇ͕�
ĐŚƵƌĐŚ�ĨĂŵŝůǇ͕�ĚƵĞ�ƚŽ��Ks/�-ƌĞůĂƚĞĚ�ƌĞĚƵĐĞĚ�ƐƉĞŶĚŝŶŐ͕�ŝŶ�ŐĞŶĞƌĂů͕�W>h^�ŽƵƌ�ƐƵĐĐĞƐƐĨƵů�ƉƵƌƐƵŝƚ�ŽĨ�WĂǇĐŚĞĐŬ�
WƌŽƚĞĐƟŽŶ�WƌŽŐƌĂŵ�;WWWͿ�ĨƌĞĞ�ĚŽůůĂƌƐ�ŝŶ�ϮϬϮϬ͕�ǁĞ�ǁĞƌĞ�ďůĞƐƐĞĚ�ƚŽ�ĐĂƌƌǇ-ŽǀĞƌ�Ψϳϯ͕ϯϰϰ�;ĐĂƐŚͿ�ŝŶƚŽ�ϮϬϮϭ͕�ĞǆͲ
ĐĞĞĚŝŶŐ�ƚŚĞ�ƉƌŽũĞĐƚĞĚ�ϮϬϮϭ�ďƵĚŐĞƚ�ĚĞĮĐŝƚ�ďǇ�Ψϭϱ͕ϲϯϮ͘��;^ŝĚĞďĂƌ͗��ǁĞ�ĂƌĞ�ŝŶ�ƉƵƌƐƵŝƚ�ŽĨ�Ă�WWW�͞ůŽĂŶ͟�ƚŚŝƐ�ǇĞĂƌ�ĂƐ�
ǁĞůů͘Ϳ 
 

Epilogue 
 

 EŽŶĞ�ŽĨ�ƵƐ�ĐĂŶ�ƉƌĞĚŝĐƚ�ŚŽǁ��ŚĂƉƚĞƌ�͛Ϯϭ�Žƌ�ĨƵƚƵƌĞ�DhD��ĐŚĂƉƚĞƌƐ�ǁŝůů�ƉůĂǇ�ŽƵƚ͘��/Ĩ�ǇŽƵ�ŝŶƚĞŶĚĞĚ�ƚŽ�ƉůĞĚŐĞ�
ƚŚŝƐ�ǇĞĂƌ�ĂŶĚ�ƐŝŵƉůǇ�ĚŝĚŶ͛ƚ�ŐĞƚ�ĂƌŽƵŶĚ�ƚŽ�ŝƚ͕�ǇŽƵƌ�ƉůĞĚŐĞ�ŝƐ�ƐƟůů�ǁĞůĐŽŵĞ͘���ƚ�ƚŚŝƐ�ƉŽŝŶƚ�ŝŶ�ƟŵĞ�ǁĞ͛ƌĞ�ƵŶĂďůĞ�ƚŽ�
ĂĚũƵƐƚ�ƚŚĞ�ϮϬϮϭ�ďƵĚŐĞƚ�ŽŶ�ƌĞĐŽƌĚ͕�ďƵƚ��ŚƌŝƐƟŶĞ�ǁŝůů�ŐůĂĚůǇ�ƌĞĐŽƌĚ�ǇŽƵƌ�ƉůĞĚŐĞĚ�ĐŽŵŵŝƚŵĞŶƚ͘�� 
 

:ĞƐƵƐ�ůĞŌ�ƵƐ�ǁŝƚŚ�Ă�ĐŽŵŵĂŶĚ�ƚŽ�ŵĂŬĞ�ĚŝƐĐŝƉůĞƐ�ŽĨ�Ăůů�ŶĂƟŽŶƐ͘��,Ğ�ŚĂƐ�ďĞĞŶ�ĨĂŝƚŚĨƵů�ƚŚƌŽƵŐŚ�,ŝƐ�ƉĞŽƉůĞ�
ĂŶĚ�ŽƚŚĞƌ�ƵŶĂŶƟĐŝƉĂƚĞĚ�ŵĞĂŶƐ�ƚŽ�ƐĞĞ�ƵƐ�ƚŚƌŽƵŐŚ�Ă�ĐŚĂůůĞŶŐŝŶŐ�ůĂƐƚ�ǇĞĂƌ͘��,Ğ�ŚĂƐ�ŐĞŶĞƌŽƵƐůǇ�ĚŽŶĞ�,ŝƐ�ƉĂƌƚ͘��
tĞ�ĐĂŶ�ŽǀĞƌĐŽŵĞ�ƚŚĞ�ůĂƚĞƐƚ�ƚǁŝƐƚƐ�ŝŶ�ŽƵƌ�ĐŚƵƌĐŚ�ƐƚŽƌǇ�ďǇ�ĚŽŝŶŐ�ŽƵƌ�ƉĂƌƚƐ�ƚŽ�ďĞĐŽŵĞ�ƚŚĞ�ďĞƐƚ�ƐƚĞǁĂƌĚƐ�ǁĞ�ĐĂŶ�
ďĞ͘��>Ğƚ͛Ɛ�ƉƌĂǇĞƌĨƵůůǇ�ƐĞĂƌĐŚ�ŽƵƌ�ŚĞĂƌƚƐ�ĂŶĚ�ƌĞŶĞǁ�ŽƵƌ�ǀŽǁƐ�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚĞ�ĐŚƵƌĐŚ�ǁŝƚŚ�ŽƵƌ�ƉƌĂǇĞƌƐ͕�ďǇ�ĂƩĞŶĚͲ
ŝŶŐ�ĐŚƵƌĐŚ�;ŝŶ�ƉĞƌƐŽŶ�ĂƐ�ǁĞ�ĂƌĞ�ĐŽŵĨŽƌƚĂďůĞͿ͕�ďǇ�ƐĞƌǀŝŶŐ�ǁŚĞŶ�ĂŶĚ�ǁŚĞƌĞ�ǁĞ�ĐĂŶ͕�ďǇ�ŽƵƌ�ǁŝƚŶĞƐƐ�ĂŶĚ�ƚŚƌŽƵŐŚ�
ĨĂŝƚŚĨƵů�ŐŝǀŝŶŐ͘��'ŽĚ�ǁŝůůŝŶŐ͕�ǁĞ͛ůů�ƐŽŽŶ�ďĞ�ĂďůĞ�ƚŽ�ďĞƩĞƌ�ĐĂƌƌǇ�ŽƵƚ�ŽƵƌ�ŵŝƐƐŝŽŶ�ƚŽ�ŵĂŬĞ�ĚŝƐĐŝƉůĞƐ͊ 

 
zŽƵ�ŵĂǇ�ĚŝƌĞĐƚ�ĂŶǇ�ƋƵĞƐƟŽŶƐ�ĂďŽƵƚ�ƚŚŝƐ�ƌĞƉŽƌƚ�ƚŽ��ŚƌŝƐƟŶĞ�EŽůĂŶ͕�DhD��&ŝŶĂŶĐŝĂů�^ĞĐƌĞƚĂƌǇ͕�EĂŶĐǇ�

sĂůůŝŶŽ�;ϵϮϰ-ϯϳϴϭͿ͕��ŚĂŝƌ͕�&ŝŶĂŶĐĞ��ŽŵŵŝƩĞĞ͕�Žƌ�&ŝŶĂŶĐĞ��ŽŵŵŝƩĞĞ�ŵĞŵďĞƌƐ͗���ůůĞŶ��ŝŐŚĂŵ͕��Žď��ĂƚŽŶ͕�
EĂŶĐǇ�&ĂŐĞƌ͕�^ŚĂŶŶŽŶ�'ƌĞĞŶ͕�sĂŶĞƐƐĂ�>ŝƌĞůǇ͕��ĞŶ�^ŶǇĚĞƌ͕�EŝĐĐŝ�^ƚĞĞůĞ͕�dĞƌƌŝŶ�dŚŝĞƐ�Žƌ�ZŽď�tŝůůŝĂŵƐ͘� 



3DJH�� 7KH�&RPSDVV $QQRXQFHPHQWV 

$Q�RSHQ�OHWWHU�IURP�7KH�0XUSK\VERUR�
8QLWHG�0HWKRGLVW�0HQ�%\�5LFKDUG�

7LHUQH\��3UHVLGHQW 

3HDFH�DQG�+RSH 
³$V�LURQ�VKDUSHQV�LURQ��VR�RQH�PDQ�VKDUSHQV�DQRWKHU�´�
3URYHUEV�������1,9� 
tĞůů͕�ϮϬϮϬ�ŚĂƐ�ďĞĞŶ�Ă�ǇĞĂƌ͕�ŽŶĞ�ƚŚĂƚ�ǁĞ�ǁŝůů�ďĞ�ƚĂůŬŝŶŐ�
ĂďŽƵƚ�ĨŽƌ�ĂǁŚŝůĞ͙ǁŚŝůĞ�ďĞŝŶŐ�ŚĂƉƉǇ�ƚŚĂƚ�ŝƚ�ŝƐ�ŽǀĞƌ͘��/�ŚŽƉĞ�
ƚŽ�ƐƚĂƌƚ�ŚĂǀŝŶŐ�ƚŚĞ�DĞŶ͛Ɛ��ƌĞĂŬĨĂƐƚ�ƐƚĂƌƟŶŐ�ƵƉ͕�Ăƚ�ůĞĂƐƚ�ŚĂǀĞ�
ŵŽŶƚŚůǇ�ŵĞĞƟŶŐƐ͘��/�ĨĞĞů�ƚŚĂƚ�ŝĨ�ǁĞ�ďĞŐŝŶ�ƚŽ�ƉƌĂǇ�ĂďŽƵƚ�
ŐĞƫŶŐ�ďĂĐŬ�ŝŶǀŽůǀĞĚ�ĂŶĚ�ƉůĂŶŶŝŶŐ�ƚŚĞ�ĞǀĞŶƚƐ�ŽĨ�ƚŚĞ�ĐŽŵŝŶŐ�
ǇĞĂƌ͕�ƚŚĞŶ�ǁĞ�ĐĂŶ�ƚƌƵƐƚ�ƚŚĂƚ�'ŽĚ�ǁŝůů�ďůĞƐƐ�ƵƐ͘��tĞ�ĂƌĞ�ŶŽƚ�
ƐƵƌĞ�ǁŚĂƚ�ƚŚĞ�ĨƵƚƵƌĞ�ŚŽůĚƐ͕�ďƵƚ�ǁĞ�ŬŶŽǁ�ǁŚŽ�ŚŽůĚƐ�ƚŚĞ�ĨƵͲ
ƚƵƌĞ͘ 

dŚĞ�ĮƌƐƚ�ŝƚĞŵ�ŽĨ�ďƵƐŝŶĞƐƐ�ŝƐ�ƚŚĞ�ĞůĞĐƟŽŶ�ŽĨ�ŽĸĐĞƌƐ͘ 

  ZŝĐŚĂƌĚ�dŝĞƌŶĞǇ͕�WƌĞƐŝĚĞŶƚ������^ĞĐƌĞƚĂƌǇ͕�DŝŬĞ��ůĂƌŬ���������
�ĂǀĞ��ƵǆŝĞƌ͕�dƌĞĂƐƵƌĞƌ 

WŽƐƐŝďůĞ�ĞǀĞŶƚƐ�ƚŽ�ƉůĂŶ�ĨŽƌ�ŝŶ�ϮϬϮϭ 

�Ɛ�ƐŽŵĞ�ŽĨ�ǇŽƵ�ŵĂǇ�ŬŶŽǁ�/�ĐŽůůĞĐƚ�ƋƵŽƚĞƐ͕�/�ǁƌŝƚĞ�ƚŚĞŵ�
ĚŽǁŶ�ŝŶ�Ă�ůŝƩůĞ�ďŽŽŬ͘��KŶĞ�ƐƵĐŚ�ƋƵŽƚĞ�ĐĂŵĞ�ĨƌŽŵ�Ă�ŐŽŽĚ�
ĨƌŝĞŶĚ�ĂŶĚ�ŵĞŵďĞƌ�ŽĨ�ƚŚĞ�hŶŝƚĞĚ�DĞƚŚŽĚŝƐƚ�DĞŶ͕��ůŝī��ƵĐŚͲ
ŚŽůǌ͘��KŶĞ�^ƵŶĚĂǇ�ŵŽƌŶŝŶŐ�ǁŚŝůĞ�ŐŝǀŝŶŐ�ŚŝƐ�ƚĞƐƟŵŽŶǇ��ůŝī�
ƐĂŝĚ͕�͞>ŝĨĞ�ŐĞƚƐ�ĞĂƐŝĞƌ�ŝĨ�ǇŽƵ�ƉůŽǁ�ĂƌŽƵŶĚ�ƚŚĞ�ƐƚƵŵƉƐ͘͟��^Ž͕�/�
ŚĂǀĞ�ŚŽŽŬĞĚ�ŵǇ�ƉůŽǁ�ƵƉ�ƚŽ�ƚŚĞ�ƚĞĂŵ�ĂŶĚ�Ăŵ�ƌĞĂĚǇ�ƚŽ�ƚƵƌŶ�
ŽǀĞƌ�ƐŽŵĞ�ƐŽŝů͘��,ĞƌĞ�ĂƌĞ�ƐŽŵĞ�ŝĚĞĂƐ�ǁĞ�ƐŚŽƵůĚ�ĐŽŶƐŝĚĞƌ͗ 

dŚĞ�'ƌĂĚƵĂƟŽŶ��ƌĞĂŬĨĂƐƚ� 

dŚĞ��ƉƉůĞ�WĂŶĐĂŬĞ��ƌĞĂŬĨĂƐƚ 

��ĚĂǇ�ƚƌŝƉ�ŽǀĞƌ�ƚŽ�DŝƐƐŽƵƌŝ�ƚŽ�ǀŝƐŝƚ�ƚŚĞ�ƌĞƉůŝĐĂ�ŽĨ�ƚŚĞ�sŝĞƚŶĂŵ�
DĞŵŽƌŝĂů� 

^ŽŵĞ�ƚǇƉĞ�ŽĨ�ŵĞŶ͛Ɛ��ŝďůĞ�ƐƚƵĚǇ 

dŚĞ�DĞŶ͛Ɛ�ďĂŶƋƵĞƚ�ĂŶĚͬŽƌ�Ă��ŚƵƌĐŚ�ĨĂŵŝůǇ�ĚĂǇ�ƉŝĐŶŝĐ�;>ŝŬĞ�
dƌĂŝů��ĂǇƐͿ 

tŽƌŬ�ĚĂǇƐ�ĨŽƌ�ƚŚĞ�ĐŚƵƌĐŚ͛Ɛ�ŶĞĞĚƐ� 

�Ɛ�Ă�ŐƌŽƵƉ�ǁĞ�ǁŝůů�ǁŽƌŬ�ŽŶ�ŽƚŚĞƌ�ŝĚĞĂƐ͕�ǇŽƵƌ�ŝŶƉƵƚ�ŝƐ�ǁĞůͲ
ĐŽŵĞ͘ 

 

dŚĞ�ŵĞĞƟŶŐƐ�ĂƌĞ�ŚĞůĚ�ŽŶ�ƚŚĞ�ƐĞĐŽŶĚ�^ĂƚƵƌĚĂǇ�ŽĨ�ƚŚĞ�ŵŽŶƚŚ͕�
Ăƚ�ϳ͗ϯϬ��D͕�ƌŝŐŚƚ�ŶŽǁ�ǁŝƚŚ�Ă�͞�ƌŝŶŐ�ǇŽƵƌ�ŽǁŶ�ďƌĞĂŬĨĂƐƚ͘͟��/Ĩ�
ǇŽƵ�ŚĂǀĞ�ĂŶǇ�ƋƵĞƐƟŽŶƐ�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ�ŵĞ�Ăƚ�;ϲϭϴͿ�ϲϴϰ�
ϴϴϰϳ͘ 

 

tŚŝůĞ�ŽƵƌ�WĂƐƚŽƌ�ůĞĂĚƐ�ƚŚĞ�ĐŚƵƌĐŚ͙ǁĞ�ĂƌĞ�ĐĂůůĞĚ�ƚŽ�ďĞ�ŐŽŽĚ�
^ŚĞƉŚĞƌĚƐ͘��/ƚ�ŝƐ�ŽƵƌ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ƚŽ�ŐƵŝĚĞ͕�ĂŝĚ�ƚŚĞ�ŵĞŵďĞƌƐ�
ŽĨ�ŽƵƌ�ĐŽŶŐƌĞŐĂƟŽŶ͘�/�ĂƐŬ�ǇŽƵ�ƚŽ�ũŽŝŶ�ǁŝƚŚ�ǇŽƵƌ�ĨĞůůŽǁ�ŵĞŶ�
ŽĨ�DhD��ĂƐ�ǁĞ�ĐŽŶƟŶƵĞ�ƚŽ�ŵĂŬĞ�ƉůĂŶƐ�ĨŽƌ�ϮϬϮϭ�ĂŶĚ�WƌĂǇ�
ƚŚĂƚ�'ŽĚ�ǁŝůů�ďůĞƐƐ�ƵƐ�ǁŝƚŚ�ƐƵĐĐĞƐƐ͘ 

DhZW,z^�KZK�hE/d���D�d,K�/^d��,hZ�, 
D��d/E'�ZKKD�^�,��h>/E'��E��h^�'� 
�ĚŽƉƚĞĚ�ďǇ��ŚƵƌĐŚ��ŽƵŶĐŝů�ŽŶ�Ϭϭ͘ϭϴ͘Ϯϭ 

 
dŚĞ�DƵƌƉŚǇƐďŽƌŽ�hŶŝƚĞĚ�DĞƚŚŽĚŝƐƚ��ŚƵƌĐŚ�
�ŽƵŶĐŝů�ŚĂƐ�ǀŽƚĞĚ�ƚŽ�ƉĞƌŵŝƚ�ŵŝŶŝƐƚƌŝĞƐ�ĂŶĚ�
ĐŽŵŵƵŶŝƚǇ�ŐƌŽƵƉƐ�ƚŽ�ƌĞƐƵŵĞ�ŐĂƚŚĞƌŝŶŐƐ�ŝŶ�ĐŚƵƌĐŚ�
ĨĂĐŝůŝƟĞƐ�ĞīĞĐƟǀĞ�ŝŵŵĞĚŝĂƚĞůǇ͘���ĞƚĂŝůƐ�ŽŶ�ŵĞĞƟŶŐ�
ƌŽŽŵ�ƐĐŚĞĚƵůŝŶŐ�ĂŶĚ�ƵƐĂŐĞ͕��Ks/��ƉƌŽƚŽĐŽůƐ�ƚŽ�ďĞ�
ĨŽůůŽǁĞĚ�ĂŶĚ�ŽƉƟŽŶƐ�ĨŽƌ�DhD��ŵĞĞƟŶŐƐ�ǀŝƌƚƵĂů�
ĐŽŶĨĞƌĞŶĐŝŶŐ�ĂƌĞ�ůŝƐƚĞĚ�ďĞůŽǁ͗ 

 
DĞĞƟŶŐ�ZŽŽŵ�^ĐŚĞĚƵůŝŶŐ�ĂŶĚ�hƐĂŐĞ 

· 'ƌŽƵƉƐ�ǁŝƐŚŝŶŐ�ƚŽ�ƐĐŚĞĚƵůĞ�Ă�ŵĞĞƟŶŐ�ƌŽŽŵ�
ŵƵƐƚ�ĚŽ�ƐŽ�ƚŚƌŽƵŐŚ�ƚŚĞ�ĐŚƵƌĐŚ�ŽĸĐĞ͕� 
ϲϴϳ-Ϯϯϭϳ�Žƌ�ŵƵƌƉŚǇƐďŽƌŽƵŵĐΛŐŵĂŝů͘ĐŽŵ͘ 

· dŚĞ�ŶƵŵďĞƌ�ŽĨ�ŵĞĞƟŶŐ�ƉĂƌƟĐŝƉĂŶƚƐ�ĐĂŶŶŽƚ�
ĞǆĐĞĞĚ�Ϯϱй�ƌŽŽŵ�ĐĂƉĂĐŝƚǇ͘��KŶůǇ�ƚŚĞ�&ĞůůŽǁƐŚŝƉ�
,Ăůů�ǁŝůů�ĂĐĐŽŵŵŽĚĂƚĞ�Ă�ŐƌŽƵƉ�ŽĨ�Ϯϱ͘��>ĂƌŐĞƌ�
ŐƌŽƵƉƐ�ŵĂǇ�ŚĂǀĞ�ƚŚĞ�ŽƉƟŽŶ�ŽĨ�ƵƐĞ�ŽĨ�ƚŚĞ�
ƐĂŶĐƚƵĂƌǇ�ŝĨ�ũƵĚŐĞĚ�ďǇ�ĂĚŵŝŶŝƐƚƌĂƟŽŶ�ƚŽ�ďĞ�
ĂƉƉƌŽƉƌŝĂƚĞ�ĂŶĚ�ŝĨ�ĂǀĂŝůĂďůĞ͘ 

· DĞĞƟŶŐ�ƌŽŽŵƐ�ǁŝůů�ďĞ�ƵƟůŝǌĞĚ�ŽŶůǇ�ŽŶĞ�ƟŵĞ�
ƉĞƌ�ĚĂǇ�ƚŽ�ƉĞƌŵŝƚ�ƐĂŶŝƟǌŝŶŐ�ďĞƚǁĞĞŶ�ƵƐĂŐĞ͘ 

· &ƌŝĚĂǇƐ�ĂŶĚ�^ĂƚƵƌĚĂǇƐ�ĂƌĞ�ĂǀĂŝůĂďůĞ�ĨŽƌ�
ƐĐŚĞĚƵůŝŶŐ�ďǇ�ŵŝŶŝƐƚƌǇ�ŐƌŽƵƉƐ͘ 

· 'ƌŽƵƉƐ�ǁŝƐŚŝŶŐ�ƚŽ�ŚĂǀĞ�ĨŽŽĚ�Dh^d�ĐŽŶƚĂĐƚ�ƚŚĞ�
ĐŚƵƌĐŚ�ŽĸĐĞ�ĨŽƌ�ŐƵŝĚĞůŝŶĞƐ͘ 

 
�Ks/��WƌŽƚŽĐŽůƐ�ƚŽ�ďĞ�&ŽůůŽǁĞĚ 
· 'ƌŽƵƉ�ůĞĂĚĞƌƐ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĐŽŶƟŶƵĞ�ǁŝƚŚ�

ĐŽŶƚĂĐƚ�ƚƌĂĐŝŶŐ͘ 
· DĂƐŬƐ�ŵƵƐƚ�ďĞ�ǁŽƌŶ�ďǇ�Ăůů�ŵĞĞƟŶŐ�ƉĂƌƟĐŝƉĂŶƚƐ�

;ƵŶůĞƐƐ�Ă�ĚŽĐƚŽƌ͛Ɛ�ĐĞƌƟĮĐĂƟŽŶ�ŝƐ�ƉƌĞƐĞŶƚĞĚ�ďǇ�
ƉĂƌƟĐŝƉĂŶƚͿ͘ 

· ^ŽĐŝĂů�ĚŝƐƚĂŶĐŝŶŐ�ŵƵƐƚ�ďĞ�ƉƌĂĐƟĐĞĚ͘ 
· ,ĂŶĚ�ƐĂŶŝƟǌĞƌƐ�ĂƌĞ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ǇŽƵƌ�ƵƐĞ͘� 

EKd�͗��dĞŵƉĞƌĂƚƵƌĞ-ƚĂŬŝŶŐ�ŝƐ�ŶŽ�ůŽŶŐĞƌ�
ƌĞƋƵŝƌĞĚ͘ 

 
DhD��DĞĞƟŶŐƐ�sŝƌƚƵĂů��ŽŶĨĞƌĞŶĐŝŶŐ�KƉƟŽŶ 
KƉƟŽŶƐ�ĨŽƌ�ǀŝƌƚƵĂů�ĐŽŶĨĞƌĞŶĐŝŶŐ�ŵĂǇ�ďĞ�ŵĂĚĞ�
ĂǀĂŝůĂďůĞ�ŽŶ�Ă�ŵŝŶŝƐƚƌǇ-ďǇ-ŵŝŶŝƐƚƌǇ�ďĂƐŝƐ͘���ŚĞĐŬ�
ǁŝƚŚ�ǇŽƵƌ�ĐŽŵŵŝƩĞĞ�Žƌ�ŵŝŶŝƐƚƌǇ�ůĞĂĚĞƌ͘� 
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The Secret to Hummingbird Cake 
By Celeste Fletcher McHale 

In the South you always say “yes, ma’am” and 
“no, ma’am.” You know everybody’s business. 
Football is a lifestyle not a pastime. Food—
especially dessert— is almost a religious 
experience. And you protect your friends as 
fiercely as you protect your family— even if the 
threat is something you cannot see. 
 
In this spot-on Southern novel brimming with wit 
and authenticity, you’ll laugh alongside lifelong 
friends, navigate the sometimes rocky path of 
marriage, and roll through the outrageous 
curveballs that life sometimes throws . . . from 
devastating pain to absolute joy. And if you’re 
lucky, you just may discover the secret to 
hummingbird cake along the way. 

Read Ahead Book for March:  
The Book of Two Ways by Jodie Picoult 

dŚĞ�>ŝďƌĂƌǇ��ŽƌŶĞƌ͗ �ŚŽŝĐĞƐ�ĨŽƌ�>ĞŶƚ 

�ǀĞŶ�ŝŶ�ƚŚĞ�ŵŝĚƐƚ�ŽĨ�ŽƵƌ�͞ƚƌŝĂů�ďǇ��ŽǀŝĚ͟�
ƚŚĞ�ĐĂůĞŶĚĂƌ�ƉĂŐĞƐ�ŬĞĞƉ�ŇŝƉƉŝŶŐ�ŽǀĞƌ�
ǁŝƚŚ�ĂŵĂǌŝŶŐ�ƐƉĞĞĚ͊�^ŽŽŶ�ŝƚ�ǁŝůů�ďĞ�
>ĞŶƚ͕�Ă�ƐĞĂƐŽŶ�ŽĨ�ƋƵŝĞƚ�ƌĞŇĞĐƟŽŶ�ĂďŽƵƚ�
:ĞƐƵƐ͛�ĨĂŝƚŚĨƵůŶĞƐƐ͕�ůŽǀĞ͕�ĂŶĚ�ƐĂĐƌŝĮĐĞ͘�/ƚ�
ŝƐ�ĂůƐŽ�Ă�ƟŵĞ�ĨŽƌ�ƵƐ�ƚŽ�ƌĞŇĞĐƚ�ŽŶ�ŽƵƌ�

ŽǁŶ�ĨĂŝƚŚĨƵůŶĞƐƐ�ĂŶĚ�ůŽǀĞ͕�ĂŶĚ�ŚŽǁ�ǁĞ�ĐĂŶ�ĚĞĞƉĞŶ�ŽƵƌ�ƌĞůĂƟŽŶƐŚŝƉ�
ǁŝƚŚ��ŚƌŝƐƚ͘�dŽ�ĂĐĐŽŵƉůŝƐŚ�ƚŚĂƚ͕�Ă�>ĞŶƚĞŶ�ĚĞǀŽƟŽŶĂů�Žƌ�ƐƚƵĚǇ�ĐĂŶ�ŚĞůƉ�
ƵƐ�ĨŽĐƵƐ�ŽŶ�ŽƵƌ�ƐƉŝƌŝƚƵĂů�ůŝĨĞ͕�ĂŶĚ�ƉƌŽǀŝĚĞ�ŶĞǁ�ŝŶƐƉŝƌĂƟŽŶ͘ 

dŚĞ��ŚƵƌĐŚ�>ŝďƌĂƌǇ�ŝƐ�ĐůŽƐĞĚ�Ăƚ�ƚŚŝƐ�ƟŵĞ͕�ďƵƚ�ƚŚĞƌĞ�ĂƌĞ�ƌĞƐŽƵƌĐĞƐ�ĂǀĂŝůĂͲ
ďůĞ�ƚŚƌŽƵŐŚ�ƚŚĞ�hŶŝƚĞĚ�DĞĚŝĂ�ZĞƐŽƵƌĐĞ��ĞŶƚĞƌ�;hDZ�Ϳ�ŝŶ�^ƉƌŝŶŐĮĞůĚ͘�
dŚĞ�hDZ��ŝƐ�Ă�ůĞŶĚŝŶŐ�ůŝďƌĂƌǇ�ŽĨ��ŚƌŝƐƟĂŶ�ďŽŽŬƐ�ĂŶĚ�ŽƚŚĞƌ�ŵĂƚĞƌŝĂůƐ�ĨŽƌ�
hŶŝƚĞĚ�DĞƚŚŽĚŝƐƚ�ĐŚƵƌĐŚĞƐ͕�ĐůĂƐƐĞƐ͕�ĂŶĚ�ŝŶĚŝǀŝĚƵĂůƐ͘�dŽ�ĮŶĚ�ŽƵƚ�ŵŽƌĞ�
ĂďŽƵƚ�ƚŚĞ��ĞŶƚĞƌ͕�ŝŶĐůƵĚŝŶŐ�ŝƚƐ�ŽŶůŝŶĞ�ƐĞĂƌĐŚĂďůĞ�ĐĂƚĂůŽŐ͕�ŐŽ�ƚŽ�ƚŚĞ�
hDZ��ǁĞďƐŝƚĞ͕�ǁǁǁ͘ŝŐƌĐ͘ŽƌŐͬhDZ�͘�DĂƚĞƌŝĂůƐ�ĐĂŶ�ďĞ�ŵĂŝůĞĚ�ĚŝƌĞĐƚůǇ�
ƚŽ�ǇŽƵƌ�ĚŽŽƌ͘�dŚĞ�ŽŶůǇ�ĐŽƐƚ�ŝƐ�ƚŚĞ�ƌĞƚƵƌŶ�ƉŽƐƚĂŐĞ�ǁŚĞŶ�ǇŽƵ�ƌĞƚƵƌŶ�ƚŚĞ�
ŵĂƚĞƌŝĂůƐ͘ 

dŚĞ�hDZ��ŚĂƐ�ŵĂŶǇ�ďŽŽŬƐ�ĂŶĚ��s�Ɛ͕�ĂŶĚ�ŚĞƌĞ�ĂƌĞ�Ă�ĨĞǁ�ĐŚŽŝĐĞƐ�
ĂďŽƵƚ�>ĞŶƚ�ĨŽƌ�ĂĚƵůƚƐ�ĨƌŽŵ�:ŝůů�^ƚŽŶĞ͕�ƚŚĞ��ŝƌĞĐƚŽƌ�ŽĨ�ƚŚĞ�hDZ�͗ 

�>��Z/E'�^��^KE͗�Z�&>��d/KE^�&KZ�>�Ed�;ϴϬϲϮϭϭͿ  ��Ǉ�^ĂƌĂŚ�WĂƌͲ
ƐŽŶƐ͘  tĞůĐŽŵĞ�ƚŚĞ�>ĞŶƚĞŶ�ƐĞĂƐŽŶ�ĂƐ�ĂŶ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ĐůĂƌŝĨǇ�ǇŽƵƌ�
ƌĞůĂƟŽŶƐŚŝƉ�ǁŝƚŚ�'ŽĚ͘�dŚĞ�ĂƵƚŚŽƌ�ƐŚŽǁƐ�ǇŽƵ�ŚŽǁ�ƚŽ�ĐůĞĂƌ�Ă�ƐƉĂĐĞ�ŝŶ�
ǇŽƵƌ�ůŝĨĞ�ĨŽƌ�'ŽĚ͕�ŝĚĞŶƟĨǇ�ŽďƐƚĂĐůĞƐ�ƚŚĂƚ�ŬĞĞƉ�ǇŽƵ�ĨƌŽŵ�'ŽĚ͕�ĂŶĚ�
ĐŚŽŽƐĞ�Ă�>ĞŶƚĞŶ�ƉƌĂĐƟĐĞ�ƚŽ�ŚĞůƉ�ǇŽƵ�ƌĞŵŽǀĞ�ƚŚŽƐĞ�ŽďƐƚƌƵĐƟŽŶƐ͘�/ŶͲ
ĐůƵĚĞƐ�Ă�ĐŚĂƉƚĞƌ�ĨŽƌ�ĞĂĐŚ�ŽĨ�ƚŚĞ�Ɛŝǆ�ǁĞĞŬƐ�ŽĨ�>ĞŶƚ�ĂŶĚ�Ă�ŐƵŝĚĞ�ĨŽƌ�ƐŵĂůů-
ŐƌŽƵƉ�ƵƐĞ͘ ϭϭϭ WĂŐĞƐ͘  � 

��^d�Z�&ZKD�d,�����<�^/���;ϴϬϵϬϬϮͿ  ��Ǉ�:͘��ůůƐǁŽƌƚŚ�<ĂůĂƐ͘  �dŚĞ�
ĂƵƚŚŽƌ�ůŽŽŬƐ�ďĞǇŽŶĚ�ƚŚĞ�ƚƌĂĚŝƟŽŶĂů�'ŽƐƉĞů�ƐĐƌŝƉƚƵƌĞƐ�ƚŽ�ĐŽŶŶĞĐƚ�ƚŚĞ�
ƐƚŽƌǇ�ŽĨ��ŚƌŝƐƚΖƐ�ƌĞƐƵƌƌĞĐƟŽŶ�ǁŝƚŚ�ŽƚŚĞƌ�ƐƚŽƌŝĞƐ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ��ŝďůĞ͘�
,ŝƐ�ĐƌĞĂƟǀĞ�ĂƉƉƌŽĂĐŚ�ďŽƚŚ�ĐůĂƌŝĮĞƐ�ďĂƐŝĐ�ƚĞĂĐŚŝŶŐƐ�ĂŶĚ�ŝŶƚƌŽĚƵĐĞƐ�ŶĞǁ�
ƉŽƐƐŝďŝůŝƟĞƐ�ŽĨ�ŵĞĂŶŝŶŐ͕�ĞǀĞŶ�ĨŽƌ�ƚŚŽƐĞ�ǁŚŽ�ĂƌĞ�ŵŽƐƚ�ĨĂŵŝůŝĂƌ�ǁŝƚŚ�ƚŚĞ�
�ĂƐƚĞƌ�ƐƚŽƌǇ͘�^ĞǀĞŶ�ĐŚĂƉƚĞƌƐ͘�/ŶĐůƵĚĞƐ�Ă�ƐƚƵĚǇ�ŐƵŝĚĞ�ĨŽƌ�ŐƌŽƵƉ�ƵƐĞ͘�
ϵϭ WĂŐĞƐ͘  � 

'K��/^�KE�d,���ZK^^͗�Z�&>��d/KE^�KE�>�Ed��E����^d�Z�
;ϴϭϱϭϬϯͿ  ��Ǉ��ŝĞƚƌŝĐŚ��ŽŶŚŽĞīĞƌ͘  ��ƌŝĞĨ�ĚĂŝůǇ�ƌĞĂĚŝŶŐƐ�ĨŽƌ�>ĞŶƚ�ŽŶ�ƚŚĞ�
ƚŽƉŝĐƐ�ŽĨ�ƉƌĂǇĞƌĨƵů�ƌĞŇĞĐƟŽŶ͕�ƐĞůĨ-ĚĞŶŝĂů͕�ƚĞŵƉƚĂƟŽŶ͕�ƚŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�
ƐƵīĞƌŝŶŐ͕�ƚŚĞ�ĐƌŽƐƐ͕�ƉƌĞƉĂƌŝŶŐ�ĨŽƌ�,ŽůǇ�tĞĞŬ͕�ĂŶĚ�,ŽůǇ�tĞĞŬ͘�/ŶĐůƵĚĞƐ�
^ĐƌŝƉƚƵƌĞ�ŝŶĚĞǆ͘ ϭϭϰ WĂŐĞƐ͘  � 

&/E�/E'�>/&�͗�&KZdz���z^�K&����W�Z���sKd/KE�d,ZKh',�>�Ed�
;ϴϭϱϬϬϱͿ  �Ǉ�:ĂŶĞ�ZƵďŝĞƩĂ͘�&ƌŽŵ��ĚĞŶ�ƚŽ�'ĞƚŚƐĞŵĂŶĞ�--�dŚĞ�'ĂƌĚĞŶ�
ZĞƐƚŽƌĞĚ͘�&ŽƌƚǇ�ƐŚŽƌƚ�ĚĞǀŽƟŽŶĂů�ƌĞĂĚŝŶŐƐ�ĚĞƐŝŐŶĞĚ�ĨŽƌ�ƵƐĞ�ĚƵƌŝŶŐ�>ĞŶƚ͘�
&ŽĐƵƐŝŶŐ�ŽŶ�ďŽƚŚ��ĚĞŶ�ĂŶĚ�'ĞƚŚƐĞŵĂŶĞ͕�ƚŽƉŝĐƐ�ŝŶĐůƵĚĞ�ĐƌĞĂƟŽŶ͕�ŽŶĞͲ
ŶĞƐƐ͕�ĚĂƌŬŶĞƐƐ͕�ƐŚĂŵĞ͕�ƐĂĐƌŝĮĐĞ͕�ƚŚŽƌŶƐ͕�ĨĂŝůƵƌĞ͕�ĞǆŝůĞ͕�ƐƵīĞƌŝŶŐ͕�ĂŶĚ�
ůŝĨĞ͘�/ŶĐůƵĚĞƐ�ĚĂŝůǇ�ƌĞŇĞĐƟŽŶ�ƋƵĞƐƟŽŶƐ�ĂŶĚ�Ă�ƐŵĂůů�ŐƌŽƵƉ�
ŐƵŝĚĞ͘  Ϯϱϱ WĂŐĞƐ͘  � 

t�></E'�t/d,�:�^h^�d,ZKh',�d,��K>��d�^d�D�Ed͗�
��sKd/KE^�&KZ�>�Ed�;ϴϭϲϬϭϭͿ  �WĂƵů�^ƚƌŽďůĞ͘  �KŶ�Ă�ƐĞǀĞŶ-
ŵŝůĞ�ũŽƵƌŶĞǇ�ĨƌŽŵ�:ĞƌƵƐĂůĞŵ�ƚŽ��ŵŵĂƵƐ͕�ƚŚĞ�ƌĞƐƵƌƌĞĐƚĞĚ�
:ĞƐƵƐ�ĐĂƉƟǀĂƚĞĚ�ƚǁŽ�ƚƌĂǀĞůĞƌƐ�ǁŝƚŚ�ƐƚŽƌŝĞƐ�ĨƌŽŵ�ƚŚĞ�KůĚ�
dĞƐƚĂŵĞŶƚ�ƉŽŝŶƟŶŐ�ƚŽ�ŚŝƐ�ůŝĨĞ�ĂŶĚ�ĚĞĂƚŚ͘�dŚŝƐ�ďŽŽŬ�ŝŶǀŝƚĞƐ�
ƌĞĂĚĞƌƐ�ƚŽ�ĞŵďĂƌŬ�ŽŶ�ƚŚŝƐ�ũŽƵƌŶĞǇ�ǁŝƚŚ��ŚƌŝƐƚ�ƚŚƌŽƵŐŚŽƵƚ�
ƚŚĞ�>ĞŶƚĞŶ�ƐĞĂƐŽŶ͘�^ƚƌŽďůĞ�ŝŵĂŐŝŶĞƐ�ǁŚĂƚ�:ĞƐƵƐ�ǁŽƵůĚ�ŚĂǀĞ�
ƐĂŝĚ�ƚŽ�ŚŝƐ�ĐŽŵƉĂŶŝŽŶƐ�ĂŶĚ�ŐƵŝĚĞƐ�ƌĞĂĚĞƌƐ�ĂůŽŶŐ�ƚŚĞ�ǁĂǇ�
ǁŝƚŚ�ϰϲ�ĚĂŝůǇ�ĚĞǀŽƟŽŶƐ�ƌĞĨĞƌĞŶĐŝŶŐ�ƚŚĞ�KůĚ�dĞƐƚĂͲ
ŵĞŶƚ͘ ϭϰϮ WĂŐĞƐ͘  � 

�ŶĚ�ŚĞƌĞ�ŝƐ�ŽŶĞ�ƚŚĂƚ�ĂĚƵůƚƐ�ĐĂŶ�ƵƐĞ�ǁŝƚŚ�ĐŚŝůĚƌĞŶ�ĚƵƌŝŶŐ�
>ĞŶƚ͗ 

>�Ed�E�dZ���;ϴϬϴϬϬϬͿ �Ǉ��ĞĂŶ�DĞĂĚŽƌ�^ŵŝƚŚ͘  ��ĞǀŽƟŽŶƐ�
ĨŽƌ��ŚŝůĚƌĞŶ�ĂŶĚ��ĚƵůƚƐ�ƚŽ�WƌĞƉĂƌĞ�ĨŽƌ��ŚƌŝƐƚΖƐ��ĞĂƚŚ�ĂŶĚ�,ŝƐ�
ZĞƐƵƌƌĞĐƟŽŶ͘�dŚŝƐ�ďŽŽŬ�ŝŶĐůƵĚĞƐ�ĚĞǀŽƟŽŶƐ�ĂŶĚ�ƉĂƩĞƌŶƐ�ĨŽƌ�
ĚĞĐŽƌĂƟŶŐ�Ă�>ĞŶƚĞŶ�ƚƌĞĞ�ǁŝƚŚ�ϰϭ�ƐǇŵďŽůƐ�ƚŚĂƚ�ƌĞƉƌĞƐĞŶƚ�
:ĞƐƵƐ��ŚƌŝƐƚ�ĂŶĚ�ŚŝƐ�ůŝĨĞ͘  ��ŐĞ͗ �ĚƵůƚ͘  �ϭϴϵ WĂŐĞƐ͘  � 

/Ĩ�ǇŽƵ�ŚĂǀĞ�ƋƵĞƐƟŽŶƐ�ĂŌĞƌ�ǀŝƐŝƟŶŐ�ƚŚĞ�/'Z��ǁĞďƐŝƚĞ�ĚŽŶ͛ƚ�
ŚĞƐŝƚĂƚĞ�ƚŽ�Ğ-ŵĂŝů�ƚŚĞ��ŝƌĞĐƚŽƌ͕�:ŝůů�^ƚŽŶĞ͕�Ăƚ�ƵŵƌĐΛŝŐƌĐ͘ŽƌŐ�͘��
^ŚĞ�ǁŝůů�ďĞ�ŚĂƉƉǇ�ƚŽ�ĂŶƐǁĞƌ�ǇŽƵƌ�ƋƵĞƐƟŽŶƐ͊� 



3DJH���7KH�&RPSDVV $QQRXQFHPHQWV�	�&DOHQGDU 

�ŝďůĞ�
:ŽƵƌŶĂůŝŶŐ�
�ůĂƐƐ�ǁŝůů�
ƌĞƐƵŵĞ�ŽŶ�

DŽŶĚĂǇ͕�&ĞďƌƵĂƌǇ�ϴƚŚ�Ăƚ�ϭϬ͗ϬϬƉŵ�ŝŶ�ƚŚĞ�
&ĞůůŽǁƐŚŝƉ�,Ăůů͘�/Ĩ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƐĞĞ�
ǁŚĂƚ��ŝďůĞ�:ŽƵƌŶĂůŝŶŐ�ŝƐ�Ăůů�ĂďŽƵƚ͕�ĐŽŵĞ�
ƚŽ�Ă�ĐůĂƐƐ�ĂŶĚ�ƐĞĞ�ĨŽƌ�ǇŽƵƌƐĞůĨ͘� zŽƵ�ĐĂŶ�
ĂůƐŽ�ũŽŝŶ�ŽƵƌ�ŐƌŽƵƉ�ŽŶ�&ĂĐĞďŽŽŬ͕�
͞:ŽƵƌŶĂůŝŶŐ�zŽƵƌ�&ĂŝƚŚ͕͟�ǁŚĞƌĞ�ƉŚŽƚŽƐ�
ĨƌŽŵ�ƉƌĞǀŝŽƵƐ�ĐůĂƐƐĞƐ�ĂƌĞ�ƉŽƐƚĞĚ͘  

zŽƵ�ŵĂǇ�ĂůƐŽ�ĐŽŶƚĂĐƚ�ZŽƐŝĞ�tĞĐĞ�Žƌ�WĂƫ�
DŝůůƐ�ĨŽƌ�ŝŶĨŽƌŵĂƟŽŶ�ĂďŽƵƚ�ƚŚĞ��ŝďůĞ�
:ŽƵƌŶĂůŝŶŐ��ůĂƐƐ͘  

^ƚƌĞƚĐŚŝŶŐ�ǁŝƚŚ�ZŽƐŝĞ�
ƌĞƐƵŵĞĚ�&ƌŝĚĂǇ͕ �:ĂŶƵĂƌǇ�
ϮϵƚŚ�ĂŶĚ�ǁŝůů�ĐŽŶƟŶƵĞ�ŽŶ�
ĞĂĐŚ�&ƌŝĚĂǇ�Ăƚ�
ϵĂŵ�ŝŶ�ƚŚĞ�
&ĞůůŽǁƐŚŝƉ�

,Ăůů͘� 

�ŚŽŝƌ�WƌĂĐƟĐĞ�ŚĂƐ�ƌĞƐƵŵĞĚ�ŝĨ�ǇŽƵ�ĂƌĞ�
ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ũŽŝŶŝŶŐ�ƚŚĞ�ĐŚŽŝƌ͘�:ŽŝŶ�ƵƐ�ĞǀĞƌǇ�

tĞĚŶĞƐĚĂǇ�Ăƚ�ϲƉŵ�ŝŶ�ƚŚĞ�^ĂŶĐƚƵĂƌǇ͊ 

080&�)HEUXDU\�0HHWLQJ�&DOHQGDU 
� �����30 &XE�6FRXWV �� �����$0 4XLOWLQJ�*URXS� 

 �����30 .XQJ�)X  �����30 6HUYLFH�	�0LVVLRQV 

� �����30 &KRLU �� �����30 &XE�6FRXWV 

 �����30 <RXWK�*URXS  �����30 .XQJ�)X 

� �����30 3UD\HU�	�3UDLVH�21/,1( �� �����30 &KRLU 

  :(6�*URXS�21/,1(  �����$0 1XUWXUH�	�&DUH 

� �����$0 6WUHWFKLQJ�Z��5RVLH  �����30 $VK�:HGQHVGD\�6HUYLFH 

� ������$0 &RQILUPDWLRQ�0HHWLQJ �� �����30 3UD\HU�	�3UDLVH�21/,1( 

� ������$0 %LEOH�-RXUQDOLQJ   :(6�*URXS�21/,1( 

� �����30 &XE�6FRXWV �� �����$0 6WUHWFKLQJ�Z��5RVLH 

 �����30 %RDUG�RI�7UXVWHHV �� ������$0 %RRN�&OXE-=RRP�0HHWLQJ 

 �����30 .XQJ�IX �� �����30 <RXWK—6,�%RZO 

 �����30 )LQDQFH �� �����30 6WDII�3DUULVK 

�� �����30 &KRLU �� �����30 &XEV 

�� 1RRQ 0XUSK\VERUR�0LQLVWHULDO�  �����30 .XQJ�)X 

 �����30 3UD\HU�	�3UDLVH�21/,1( �� �����$0 +RO\�)ROGHUV 

  :(6�*URXS�21/,1(  �����30 &KRLU 

�� �����$0 6WUHWFKLQJ�Z�5RVLH �� �����30 3UD\HU�	�3UDLVH�21/,1( 

�� �����$0 800�3UD\HU�%UHDNIDVW   :(6�*URXS�21/,1( 

�� ������$0 3UD\HU�:DONLQJ �� �����$0 6WUHWFKLQJ�Z��5RVLH 

��  3UHVLGHQWV�'D\�2IILFH�
&ORVHG 

�� 1RRQ 2XU�1HLJKERUV�7DEOH 

  0HDOV�RQ�:KHHOV�:HHN    

To know Jesus &  
 �PDNH�+LP�NQRZQ��7RJHWKHU� 

,�DP�KDSS\�WR�DQQRXQFH�WKDW�
ZLWK�WKH�UHWXUQ�WR�OHVVHU�
UHVWULFWLRQV��RXU�&URVV�	�)ODPH�
&KULVWLDQ�.XQJ�)X�&ODVV�LV�EDFN���
:H�SODQ�WR�UHVXPH�FODVVHV�ILUVW�
ZHHN�RI�)HEUXDU\���7KLV�6SULQJ�
ZH¶OO�PHHW�RQ�7XHVGD\�QLJKWV��
�30�LQ�URRP�������,I�\RX�RU�

DQ\RQH�\RX�NQRZ�PD\�EH�LQWHUHVWHG�LQ�VWXG\LQJ�
&KULVWLDQ�.XQJ�)X��FRQWDFW�PH� 

0DQ\�EOHVVLQJV�RQ�\RX�DOO� 
6KUIX��3DVWRU��'DQQ\ 



DĂŶǇ�ŽĨ�ǇŽƵ�ĂƌĞ�ǁŽŶĚĞƌŝŶŐ�ĂďŽƵƚ�ƚŚĞ�
�Ks/��ǀĂĐĐŝŶĞ�ƐƚĂƚƵƐ͘���ůƚŚŽƵŐŚ�ƚŚĞ�ƉƌŽͲ
ŐƌĂŵ�ŝƐ�ŝŶ�Ă�ƐƚĂƚĞ�ŽĨ�ŇƵǆ�ŚŽƉĞĨƵůůǇ�ƚŚŝƐ�
ǀĂĐĐŝŶĞ�ǁŝůů�ďĞ�ĂǀĂŝůĂďůĞ�ƚŽ�ĞǀĞƌǇŽŶĞ�
ǁŚŽ�ǁĂŶƚƐ�ŝƚ͘��>ĞǀĞů�ϭď�ŝƐ�ƚŚĞ�ŐƌŽƵƉ�ŶŽǁ�

ďĞŝŶŐ�ŽīĞƌĞĚ�ƚŚĞ�ǀĂĐĐŝŶĞ͘��ϭď�ĐŽŶƐŝƐƚƐ�ŽĨ�ƚŚĞ�ĨŽůůŽǁŝŶŐ͗�,ĞĂůƚŚ�
ĐĂƌĞ�ǁŽƌŬĞƌƐ͕�WĞŽƉůĞ�ϲϱ�ǇƌƐ�Θ�ŽǀĞƌ͕ WĞŽƉůĞ�ǁŝƚŚ�ƵŶĚĞƌůǇŝŶŐ�
ŚĞĂůƚŚ�ƉƌŽďůĞŵƐ͕�Θ��ƐƐĞŶƟĂů�tŽƌŬĞƌƐ͘��ĐĐŽƌĚŝŶŐ�ƚŽ�ƚŚĞ�����ĞƐͲ
ƐĞŶƟĂů�ǁŽƌŬĞƌƐ�ĂƌĞ�ŝŶ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĮĞůĚƐ͗�,ĞĂůƚŚ��ĂƌĞ͕�&ŝƌƐƚ�ZĞͲ
ƐƉŽŶĚĞƌƐ͕��ĚƵĐĂƟŽŶ͕��ĂǇ��ĂƌĞ͕�'ƌŽĐĞƌǇ͕�WŽƐƚĂů�^ĞƌǀŝĐĞ͕��ŽƌƌĞĐͲ
ƟŽŶƐ͕��ŐƌŝĐƵůƚƵƌĞ͕�WƵďůŝĐ�dƌĂŶƐŝƚ͕�DĂŶƵĨĂĐƚƵƌĞ͕�&ŽŽĚ�WƌŽĚƵĐƟŽŶ�
;ŶŽƚ�ĨŽŽĚ�ƐĞƌǀŝĐĞͿ��� 

dŽ�ĐŚĞĐŬ�ŽŶ�ƚŚĞ�ĐƵƌƌĞŶƚ�ĂǀĂŝůĂďŝůŝƚǇ�ŐŽ�ƚŽ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ǁĞďƐŝƚĞ͗� 

ŚƩƉƐ͗ͬͬũĐŚĚŽŶůŝŶĞ͘ĂƐ͘ŵĞͬƐĐŚĞĚƵůĞ͘ƉŚƉ͍
ĂƉƉŽŝŶƚŵĞŶƚdǇƉĞсϭϵϮϰϲϭϲϵ�Žƌ�ĐĂůů�:ĂĐŬƐŽŶ��ŽƵŶƚǇ�,ĞĂůƚŚ��ĞͲ
ƉĂƌƚŵĞŶƚ�Ăƚ�ϲϭϴ-ϲϴϰ-ϯϭϰϯ͘��/Ĩ�ǇŽƵ�ŚĂǀĞ�ƚƌŝĞĚ�ƚŚŝƐ�ƐŝƚĞ�Žƌ�ŶƵŵďĞƌ�
ďƵƚ�ǁĞƌĞ�ŶŽƚ�ĂďůĞ�ƚŽ�ŐĞƚ�ĂŶ�ĂƉƉŽŝŶƚŵĞŶƚ�/�ƐƵŐŐĞƐƚ�ǇŽƵ�ƚƌǇ�ƐĞǀĞƌͲ
Ăů�ƟŵĞƐ�Ă�ĚĂǇ͘��/�ĐŚĞĐŬ�ƚŚŝƐ�ƐŝƚĞ�ƐĞǀĞƌĂů�ƟŵĞƐ�Ă�ĚĂǇ�ĂŶĚ�ŽĐĐĂƐŝŽŶͲ
ĂůůǇ�ĐĂŶ�ĮŶĚ�ĂŶ�ŽƉĞŶ�ĂƉƉŽŝŶƚŵĞŶƚ͘��/Ĩ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ĂƐƐŝƐƚĂŶĐĞ�
Žƌ�ŚĂǀĞ�ŵĞ�;sĞƌŶ��ůŝŶĞͿ�ĐŚĞĐŬ�ĂƉƉŽŝŶƚŵĞŶƚƐ�ĨŽƌ�ǇŽƵ�ƉůĞĂƐĞ�ĐĂůů�
ŵĞ�Ăƚ�ϲϭϴ-ϯϬϯ-Ϯϯϯϲ͘�dŚĞ�ŚĞĂůƚŚ�ĚĞƉĂƌƚŵĞŶƚ�ƌĞƉŽƌƚƐ�ŵŽƌĞ�ĐůŝŶŝĐƐ�
ǁŝůů�ďĞ�ƐĐŚĞĚƵůĞĚ�ďƵƚ�ƚŚĞ�ƟŵĞůŝŶĞ�ŝƐ�ƵŶŬŶŽǁŶ�Ăƚ�ƉƌĞƐĞŶƚ͘�tĞ�
ǁŝůů�ƉĂƐƐ�ƚŚŝƐ�ŝŶĨŽƌŵĂƟŽŶ�ŽŶ�ƚŽ�ǇŽƵ�ĂƐ�ƐŽŽŶ�ĂƐ�ǁĞ�ŐĞƚ�ŝƚ͘ 

dŚĞ�����ƐĂǇƐ�ŝŵŵƵŶŝƚǇ�ƚŽ��Ks/�-ϭϵ�ŝƐ�ŵŽƐƚ�ĐŽŵƉůĞƚĞ�Ϯ�ǁĞĞŬƐ�
ĂŌĞƌ�ƚŚĞ�ƐĞĐŽŶĚ�ƐŚŽƚͬďŽŽƐƚĞƌ͘�dŚŝƐ�ŵĞĂŶƐ�ǁĞ�Ăůů�ŵƵƐƚ�ĐŽŶƟŶƵĞ�
ƚŽ�ǁĞĂƌ�ŵĂƐŬƐ͕�ƐŽĐŝĂů�ĚŝƐƚĂŶĐĞ͕�ĂŶĚ�ŽĨ�ĐŽƵƌƐĞ�ǁĂƐŚ�ŚĂŶĚƐ͘�� 

dŚŝƐ�ƉĂƐƚ�ǇĞĂƌ�ŚĂƐ�ďĞĞŶ�ĚŝĸĐƵůƚ�ĨŽƌ�ĞǀĞƌǇŽŶĞ͘�tĞ�ƚŚĂŶŬ�'ŽĚ�ĨŽƌ�
ƚŚĞ�ǀĂĐĐŝŶĞ�ƚŚĂƚ�ǁĞ�ƉƌĂǇ�ŝƐ�ĞīĞĐƟǀĞ�ŝŶ�ƐƚŽƉƉŝŶŐ�ƚŚŝƐ�ƉĂŶĚĞŵŝĐ͘��
>Ğƚ�ƵƐ�ĂůƐŽ�ƉƌĂǇ�ƚŚĂƚ�ƚŚĞ�ƉŽŽƌĞƌ�ĐŽƵŶƚƌŝĞƐ�ŚĂǀĞ�ũƵƐƚ�ĂƐ�ŐŽŽĚ�ĂĐͲ
ĐĞƐƐ�ƚŽ�ƚŚŝƐ�ǀĂĐĐŝŶĞ͘���ĨƌŝĞŶĚ�ŽŶĐĞ�ƚŽůĚ�ŵĞ�ĂŐĂƉĞ�ůŽǀĞ�ĐŽŶƐŝƐƚƐ�ŽĨ�
ũƵƐƟĐĞ�ĂŶĚ�ĞƋƵŝƚǇ�ĨŽƌ�Ăůů͘���ůů�ƉĞŽƉůĞ�ŶĞĞĚ�ƚŚŝƐ�ǀĂĐĐŝŶĞ͊��WůĞĂƐĞ�
ƉƌĂǇ�ĨŽƌ�Ăůů�ŽĨ�'ŽĚΖƐ�ĐŚŝůĚƌĞŶ͘��ŶĚ�ƚĞůů�ǇŽƵƌ�ĨĂŵŝůǇ�ĂŶĚ�ĨƌŝĞŶĚƐ�
ĂďŽƵƚ�ƚŚŝƐ�ǁĞďƐŝƚĞ�ĂŶĚ�ƉŚŽŶĞ�ŶƵŵďĞƌ͘���^ƵďŵŝƩĞĚ�ďǇ�sĞƌŶ��ůŝŶĞ 

3DJH��� 7KH�&RPSDVV �$QQRXQFHPHQWV 

^ƚĂƌƟŶŐ�ŝŶ�&ĞďƌƵĂƌǇ�ƚŚĞ�^ĂƚƵƌĚĂǇ�ŵŽƌŶŝŶŐ�'ƌĂƉĞǀŝŶĞ�
ĐĂůů�ǁŝůů�ƌĞƐƵŵĞ�Ăƚ�ϭϬ͗ϬϬĂŵ�ĞĂĐŚ�^ĂƚƵƌĚĂǇ͘�tĞ�ŚĂǀĞ�
Ăƚ�ƚŚŝƐ�ƟŵĞ�ĚĞĐŝĚĞĚ�ƚŽ�ĂĚĚ�Ăůů�ŝŶĚŝǀŝĚƵĂůƐ�ŽŶ�ŽƵƌ�ĐĂůů�
ůŝƐƚ�ƚŽ�ƚŚŝƐ�ĐĂůů͘�/Ĩ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ďĞ�ƌĞŵŽǀĞĚ�ĨƌŽŵ�
ƚŚŝƐ�ĐĂůů�ůŝƐƚ�ƉůĞĂƐĞ�ĞŝƚŚĞƌ�ĞŵĂŝů�Žƌ�ĐĂůů�ƚŚĞ�ĐŚƵƌĐŚ�
ŽĸĐĞ�ĂŶĚ�ůĞƚ�ƵƐ�ŬŶŽǁ͘� 

WůĞĂƐĞ�ũŽŝŶ�ƵƐ�ŽŶ�&ĂĐĞďŽŽŬ�>ŝǀĞ�ĞǀĞƌǇ�dŚƵƌƐĚĂǇ�
Ăƚ�ϱ͗ϭϱƉŵ�ĂƐ�ǁĞ�ĐŽŶƟŶƵĞ�ŽƵƌ�ǁĞĞŬůǇ�WƌĂǇĞƌ�
^ĞƌǀŝĐĞ͘�tĞ�ǁŝůů�ďĞ�ƉƌĂǇŝŶŐ�ĨŽƌ�KƵƌ��ŚƵƌĐŚ͕�
�ŚƵƌĐŚ�&ĂŵŝůǇ͕ �&ĂŵŝůǇ͕ ��&ƌŝĞŶĚƐ͕��ŽŵŵƵŶŝƚǇ͕ �
'ŽǀĞƌŶŵĞŶƚ͕�KƵƌ�ĐƵƌƌĞŶƚ�ƐƚĂƚĞ�ǁŝƚŚ�ƚŚĞ�
�ŽƌŽŶĂ�sŝƌƵƐ�ĂŶĚ�ĂŶǇ�ŽƚŚĞƌ��^ƉĞĐŝĂů�ŶĞĞĚƐ͘��
:ŽŝŶ�ƵƐ�ƚŽ�ŚĞůƉ��ůŝŌ�ƚŚĞƐĞ�ƵƉ�ƚŽ�ƚŚĞ�>ŽƌĚ͘� 



3DJH��� 7KH�&RPSDVV �&KLOGUHQ�	�<RXWK 



3DJH��� 7KH�&RPSDVV �&KLOGUHQ�	�<RXWK�&RQWLQXHG 



� 5RJHU�7ZHQKDIHO �� %HWW\�0RUHILHOG 

� 0RUJDQ�.UXPPULFK �� /\QQ�3LHUVRQ 

� 7\OHU�'RRG\ �� /HDK�3DWWHUVRQ 

� -RDQ�%DVWLHQ �� -XOLH�6FKDOGHPRVH 

� (G�7KUDLONLOO �� 5DOSK�%DVWLHQ 

� 5KRQGD�6KDQGV �� 0DGGLH�%HDQ 

� 0LFKHOOH�7KLHV �� 3DXO�3DUULVK 

� /ROD�3LHUVRQ �� 0LOD�7KLHV 

� .\OH�+DUJUDYHV �� 'RQQD�+RUQLDFHN 

�� +DUROG�*LEEV �� -XG\�/LWWOH 

�� 'RXJ�%LWQHU �� $GULHQQD�:LOO 

�� 3DWWL�0LOOV �� $QGUHZ�*RUGRQ 

�� &DVH\�-RKQVWRQH �� -RVKXD�%DUULQJHU 

�� 3DXO�	�9LROD�3DUULVK �� %LOO�	�0DU\�6OLGHU 

�� .HYLQ�	�%DUEDUD�+RZDUG �� 
&KDUOHV�	�3DP�
&UHZV 

+RW�0HDO 
%HYHUDJH 

'HVVHUW��)HOORZVKLS 

)5(( 

LAST SUNDAY OF EVERY MONTH 

3DJH������7KH�&RPSDVV $QQRXQFHPHQWV��%LUWKGD\V�	��$QQLYHUVDULHV 

WůĞĂƐĞ�ŶŽƚĞ�ƚŚĞƌĞ�ǁŝůů�ŶŽƚ�ďĞ�Ă�ůƵŶĐŚ�Ăƚ�ƚŚŝƐ�
ƟŵĞ�ďƵƚ�ǁĞ�ǁŝůů�ĐŽŶƟŶƵĞ�ǇŽƵ�ĚŽ�ƚŚŝƐ�

ŵŝŶŝƐƚƌǇ�ƚŚĞ�ƐĞĐŽŶĚ�^ƵŶĚĂǇ�ŽĨ�ĞĂĐŚ�ŵŽŶƚŚ͘�
&ĞďƌƵĂƌǇƐ�ǁĂůŬ�ǁŝůů�ďĞ�ŽŶ�^ƵŶĚĂǇ�ƚŚĞ�ϭϰƚŚ͘� 

�WůĞĂƐĞ�ŵĞĞƚ�ŽƵƚƐŝĚĞ�ƵŶĚĞƌ�ƚŚĞ�ƉĂǀŝůŝŽŶ͘� 

DĞƐƐĂŐĞ�ĨƌŽŵ�KĸĐĞ�^ƚĂī�ĐŽŶĐĞƌŶŝŶŐ� 
ŵĞĞƟŶŐ�ĚĂƚĞƐ�ĂŶĚ��ŽŶƚĂĐƚ�dƌĂĐŝŶŐ�ĨŽƌŵƐ͘ 

 
DĞĞƟŶŐƐ͗��ƵĞ�ƚŽ�ƐŽ�ŵĂŶǇ�ĐŚĂŶŐĞƐ�ŝŶ�ƚŚĞ�ůĂƐƚ�ǇĞĂƌ�ǁĞ�ĂƌĞ�ĂƐŬŝŶŐ�Ăůů�
ŐƌŽƵƉƐ�ǁŚŽ�ŵĞĞƚ�ŝŶ�ĂŶǇ�ĨŽƌŵĂƚ�ƚŽ�ůĞƚ�ƚŚĞ�ŽĸĐĞ�ŬŶŽǁ�ǇŽƵƌ�ƉůĂŶŶĞĚ�

ƐĐŚĞĚƵůĞ�ŽĨ�ŵĞĞƟŶŐƐ�ĨŽƌ�ϮϬϮϭ͘�tŚĞƚŚĞƌ�ǇŽƵ�ƉůĂŶ�ƚŽ�ŵĞĞƚ�ŝŶ�ƉĞƌƐŽŶ�Žƌ�ŽŶ-
ůŝŶĞ�Žƌ�ŝŶ�Ă�ŶĞǁ�ůŽĐĂƟŽŶ͘�dŽ�ŵĂŬĞ�ƐƵƌĞ�ǁĞ�ŚĂǀĞ�ƚŚĞ�ŵŽƐƚ�ƵƉ-ƚŽ-ĚĂƚĞ�

ĐĂůĞŶĚĂƌ�ĨŽƌ�ϮϬϮϭ͘� 
 

�ŽŶƚĂĐƚ�dƌĂĐŝŶŐ͗��ĂĐŚ�ƌŽŽŵ�ǁŝůů�ŶŽǁ�ŚĂǀĞ�Ă�ĐůŝƉďŽĂƌĚ�ǁŝƚŚ�Ă�ƐƚĂĐŬ�ŽĨ�
ĐŽŶƚĂĐƚ�ƚƌĂĐŝŶŐ�ĨŽƌŵƐ�ĂƩĂĐŚĞĚ͘�WůĞĂƐĞ�Įůů�ŽŶĞ�ŽƵƚ�ĨŽƌ�ĞĂĐŚ�ŽĨ�ǇŽƵƌ�

ŵĞĞƟŶŐƐ͕�ƚŚĞŶ�ƉůĂĐĞ�ŝƚ�ŝŶ�ƚŚĞ�ĞŝƚŚĞƌ�ƚŚĞ�ďŽǆ�ŽŶ�ƚŚĞ�ĨƌŽŶƚ�ĚŽŽƌ�ŽĨ�ƚŚĞ�ŽĸĐĞ�
Žƌ�ƚŚĞ�ŽĸĐĞ�ŵĂŝů�ďŽǆ�ŝŶ�ƚŚĞ�ƵƐŚĞƌƐ�ƌŽŽŵ�Žī�ƚŚĞ�ƐĂŶĐƚƵĂƌǇ͘� 



3DJH���� 7KH�&RPSDVV $FWLYLW\�3DJH 



0ඝකඐඡඛඊක 
8ඖඑගඍඌ�0ඍගඐඌඑඛග�&ඐඝකඋඐ 
�����3LQH�6WUHHW 
0XUSK\VERUR��,/������� 

�:256+,3�6&+('8/(� 
080&� 

6XQGD\�7UDGLWLRQDO 
�6HUYLFH�������D�P� 

6XQGD\�3UDLVH�6HUYLFH��������D�P� 
2Q-/LQH�6HUYLFH�������D�P� 

7KXUVGD\�3UD\HU�6HUYLFH�������S�P� 
 

$JDSH�+RXVH�6WDII� 
&KLOGUHQ�<RXWK�0LQLVWU\ ......... 9DFDQW 
&DUHWDNHUV««���0LNH�	�&DVH\�-RKQVWRQH 

1RQ-3URILW�2UJDQL]DWLRQ 
8�6��3267$*(�3$,' 

0XUSK\VERUR��,/ 
3HUPLW�1R���� 

0XUSK\VERUR�8QLWHG�0HWKRGLVW�&KXUFK� 
�����3LQH�6WUHHW 
0XUSK\VERUR��,/������� 

5HWXUQ�6HUYLFH�5HTXHVWHG 
2)),&(�+2856�DW�080& 

���0RQGD\-7KXUVGD\�IURP������D�P��WR������S�P� 
���)ULGD\�IURP������D�P��WR�������S�P� 

���3KRQH������-���-������� �����)D[������-���-���� 
���(-0DLO���PXUSK\VERURXPF#JPDLO�FRP 
:HEVLWH��ZZZ�FURVVDQGIODPHPLQLVWULHV�FRP 

$ඏඉඍ�+ඝඛඍ 
����:�/LQFROQ�6W 
'H6RWR��,/������� 

���������080&�6LWH�6WDII 
0LQLVWU\�'LUHFWRU�«««««��0LFKHOOH�3DUNHU-&ODUN 
&KXUFK�6HFUHWDU\ ................. 0HOED�=LHJOHU 
3LDQLVW�2UJDQLVW .................... 5RWDWLQJ� 
&KRLU�'LUHFWRU ....................... (ODLQD�&UHQVKDZ 
1XUVHU\�$WWHQGDQW ................ $VKOHH�6DQGHUV�/HDK�:DFKWHO� 
 

&URVV�DQG�)ODPH�6WDII 
0LQLVWHUV ............................... 7KH�&RQJUHJDWLRQ 
3DVWRU ................................... 'DQQ\�0RWWD� 
0LQLVWHU�RI�9LVLWDWLRQ.............. 0LFKHOOH�3DUNHU-&ODUN 
)LQDQFLDO�6HFUHWDU\ ............... &KULVWLQH�1RODQ 
&XVWRGLDQ ............................. 3DW�6XOOLYDQ 


