
 

 

KŶĞ͗�/Ĩ�ǁĞ�ƐĂǇ�ƚŚĂƚ�ǁĞ�ŚĂǀĞ�ŶŽ�ƐŝŶ͕�ǁĞ�ĚĞĐĞŝǀĞ�ŽƵƌƐĞůǀĞƐ͕�ĂŶĚ�ƚŚĞ�ƚƌƵƚŚ�ŝƐ�
ŶŽƚ�ŝŶ�ƵƐ͘�/Ĩ�ǁĞ�ĐŽŶĨĞƐƐ�ŽƵƌ�ƐŝŶƐ͕�ŚĞ�ǁŚŽ�ŝƐ�ĨĂŝƚŚĨƵů�ĂŶĚ�ũƵƐƚ�ǁŝůů�ĨŽƌŐŝǀĞ�ƵƐ�
ŽƵƌ�ƐŝŶƐ�ĂŶĚ�ĐůĞĂŶƐĞ�ƵƐ�ĨƌŽŵ�Ăůů�ƵŶƌŝŐŚƚĞŽƵƐŶĞƐƐ͘� 
�ůů͗�/Ĩ�ǁĞ�ƐĂǇ�ƚŚĂƚ�ǁĞ�ŚĂǀĞ�ŶŽƚ�ƐŝŶŶĞĚ͕�ǁĞ�ŵĂŬĞ�Śŝŵ�Ă�ůŝĂƌ͕�ĂŶĚ�ŚŝƐ�ǁŽƌĚ�ŝƐ�
ŶŽƚ�ŝŶ�ƵƐ͘� 
 
�ÝÝçÙ�Ä���Ê¥�'Ù���      ZĞǀ͘�ZŽď�^ŵŝƚŚ 
 
W�ÝÝ®Ä¦�Ê¥�ã«��W����      ZĞǀ͘�ZŽď�^ŵŝƚŚ 
 
Z�ÝÖÊÄÝ��^ÊÄ¦���� ��͞�ĞĐĂƵƐĞ�,Ğ�>ŝǀĞƐ͟�ďǇ�tŝůůŝĂŵ�:͘�'ĂŝƚŚĞƌ 
 

,��Ù®Ä¦ 
 
WÙ�ù�Ù�Ê¥�/½½çÃ®Ä�ã®ÊÄ�� ͞^ƉĞĂŬ�K�>ŽƌĚ͟  >ŝƐĂ�^ŵŝƚŚ 
 
^�Ù®ÖãçÙ�   /�:ŽŚŶ�ϭ͗�ϱ-Ϯ͗�Ϯ   DĂƌǇ��ƌĂƵƐĞ 
 
^�ÙÃÊÄ�����   ͞�ŽŵĞ�dŽ�dŚĞ�>ŝŐŚƚ͟  ZĞǀ͘�ZŽď�^ŵŝƚŚ 
 

Z�ÝÖÊÄ�®Ä¦ 
 
^�ÙÃÊÄ�Z�ÝÖÊÄÝ��,ùÃÄ ���͞'ƌĞĂƚ�ŝƐ�dŚǇ�&ĂŝƚŚĨƵůŶĞƐƐ͟�;ηϮϳϲ͕�ǀ͘�ϭ-ϯͿ 
 
��½½�ãÊ�K¥¥�Ù®Ä¦      DĂƌǇ��ƌĂƵƐĞ 
 
WÙ�ù�Ù�Ê¥����®��ã®ÊÄ��͞WƌĂŝƐĞ�'ŽĚ�ĨƌŽŵ�tŚŽŵ�Ăůů��ůĞƐƐŝŶŐƐ�&ůŽǁ͟��ηϱϵϭ 
 
WÙ�ù�Ù�Ê¥����®��ã®ÊÄ����     DĂƌǇ��ƌĂƵƐĞ 
�ůů͗��ĞĂƌ�'ŽĚ͕�ǁĞ�ƚŚĂŶŬ�ǇŽƵ�ǁŝƚŚ�Ăůů�ŽĨ�ƚŚĞ�ďůĞƐƐŝŶŐƐ�ǇŽƵ�ƉŽƵƌ�ŽƵƚ�ƵƉŽŶ�
ƵƐ�ďĞŐŝŶŶŝŶŐ�ǁŝƚŚ�ƚŚĞ�ŐŝŌ�ŽĨ�ĞĂĐŚ�ďƌĞĂƚŚ�ĂŶĚ�ŵŽŵĞŶƚ�ǁĞ�ƐŚĂƌĞ�ǁŝƚŚ�ŽŶĞ�
ĂŶŽƚŚĞƌ͘�DĂǇ�ǁĞ�ďĞ�ƌĞŵŝŶĚĞĚ�ŽĨ�ǇŽƵƌ�ĐĂůů�ĞĂĐŚ�ŵŽŵĞŶƚ�ŝŶ�ŽƵƌ�ůŝǀĞƐ�ƚŚĂƚ�
ǁĞ�ĂƌĞ�ďůĞƐƐĞĚ�ƚŽ�ďĞ�Ă�ďůĞƐƐŝŶŐ͘��ŵĞŶ͘  
 
WÙ�ù�ÙÝ�Ê¥�ã«��W�ÊÖ½��ͬ�d«��>ÊÙ�͛Ý�WÙ�ù�Ù  ZĞǀ͘�ZŽď�^ŵŝƚŚ 
�ůů͗�KƵƌ�&ĂƚŚĞƌ�ǁŚŽ�Ăƌƚ�ŝŶ�ŚĞĂǀĞŶ͕�ŚĂůůŽǁĞĚ�ďĞ�ƚŚǇ�ŶĂŵĞ͘�dŚǇ�ŬŝŶŐĚŽŵ�
ĐŽŵĞ͕�ƚŚǇ�ǁŝůů�ďĞ�ĚŽŶĞ͕�ŽŶ�ĞĂƌƚŚ�ĂƐ�ŝƚ�ŝƐ�ŝŶ�ŚĞĂǀĞŶ͘�'ŝǀĞ�ƵƐ�ƚŚŝƐ�ĚĂǇ�ŽƵƌ�
ĚĂŝůǇ�ďƌĞĂĚ͖�ĂŶĚ�ĨŽƌŐŝǀĞ�ƵƐ�ŽƵƌ�ĚĞďƚƐ͕�ĂƐ�ǁĞ�ĨŽƌŐŝǀĞ�ŽƵƌ�ĚĞďƚŽƌƐ͖�ĂŶĚ�ůĞĂĚ�
ƵƐ�ŶŽƚ�ŝŶƚŽ�ƚĞŵƉƚĂƟŽŶ�ďƵƚ�ĚĞůŝǀĞƌ�ƵƐ�ĨƌŽŵ�Ğǀŝů͕�ĨŽƌ�ƚŚŝŶĞ�ŝƐ�ƚŚĞ�ŬŝŶŐĚŽŵ�
ĂŶĚ�ƚŚĞ�ƉŽǁĞƌ�ĂŶĚ�ƚŚĞ�ŐůŽƌǇ͕�ĨŽƌĞǀĞƌ͘��ŵĞŶ͘ 
 

^�Ä�®Ä¦�&ÊÙã«�®Ä�'Ê�͛Ý�E�Ã� 
 
�½ÊÝ®Ä¦�^ÊÄ¦� ͞DŝŐŚƚǇ�ƚŽ�^ĂǀĞ͟�;��>/�ηϰϱϵϭϳϴϮͿ 
 
�«�Ù¦��Ι���Ä��®�ã®ÊÄ     ZĞǀ͘�ZŽď�^ŵŝƚŚ 

 

ϮϮ�:ç½ù�ϮϬϭϴ���� 
ϵã«�^çÄ��ù��¥ã�Ù�W�Äã��ÊÝã� 

��>/�>ŝĐĞŶƐĞ�ηϯϬϰϵϯϭϲ�ŐƌĂŶƚƐ�ƉĞƌŵŝƐƐŝŽŶ� 
   ĨŽƌ�ƌĞƉƌŝŶƟŶŐ�ŽĨ�ǁŽƌĚƐ�ĂŶĚ�ŵƵƐŝĐ 

 
 

t � > � K D � � ƚŽ�^Ɖŝƌŝƚ�ŽĨ�>ŝĨĞ�WƌĞƐďǇƚĞƌŝĂŶ��ŚƵƌĐŚ͊ 
/Ĩ� ƚŚŝƐ� ŝƐ� ǇŽƵƌ� ĮƌƐƚ� ƟŵĞ� ŚĞƌĞ� ǁĞ� ǁĂŶƚ� ƚŽ� ƐĂǇ� Ă� ƐƉĞĐŝĂů� ƚŚĂŶŬ� ǇŽƵ� ĨŽƌ�
ǁŽƌƐŚŝƉƉŝŶŐ�ǁŝƚŚ�ƵƐ�ƚŽĚĂǇ͘�tŚĞƚŚĞƌ�ǇŽƵ͛ƌĞ�ǀŝƐŝƟŶŐ͕�ƐĞĞŬŝŶŐ�Ă�ŶĞǁ�ƐƉŝƌŝƚƵĂů�
ĚŝƌĞĐƟŽŶ� ŝŶ� ǇŽƵƌ� ůŝĨĞ͕� Žƌ� ƐŝŵƉůǇ� ůŽŽŬŝŶŐ� ĨŽƌ� Ă� ĐŚƵƌĐŚ� ŚŽŵĞ͕� ǁĞ� ƉƌĂǇ� ƚŚĂƚ�
^Ö®Ù®ã�Ê¥�>®¥��ŵŝŐŚƚ�ďĞ�ƚŚĞ�ƉůĂĐĞ�ĨŽƌ�ǇŽƵ�ƚŽ�ŐƌŽǁ͘�>ŝǀŝŶŐ�Ă� ůŝĨĞ�ŽĨ�ĨĂŝƚŚ� ŝƐ�ŶŽ�
ĞĂƐǇ�ŵĂƩĞƌ—ƵŶƟů�ǁĞ�ƚƌǇ�ůŝǀŝŶŐ�ůŝĨĞ�ǁŝƚŚŽƵƚ�ĨĂŝƚŚ͘�tĞ͛ƌĞ�ŐůĂĚ�ǇŽƵ�ǁŽƌƐŚŝƉĞĚ�
ŚĞƌĞ� ƚŽĚĂǇ� ĂŶĚ�ǁĂŶƚ� ǇŽƵ� ƚŽ� ŬŶŽǁ� ƚŚĂƚ� ǇŽƵƌ� ƉƌĞƐĞŶĐĞ� ŝƐ� ĂůǁĂǇƐ�ǁĞůĐŽŵĞ͊�
EKd�͗� >ĂƌŐĞ� ƉƌŝŶƚ� ďƵůůĞƟŶƐ� Θ� �ŚŝůĚƌĞŶ͛Ɛ� ĂĐƟǀŝƚǇ� ďĂŐƐ� ĂƌĞ� ĂǀĂŝůĂďůĞ� Ăƚ� ƚŚĞ�
ƵƐŚĞƌ� ƐƚĂƟŽŶ͘� tĞ� ĂůƐŽ� ŽīĞƌ� ŶƵƌƐĞƌǇ� ƵƉƐƚĂŝƌƐ� ĚƵƌŝŶŐ� ǁŽƌƐŚŝƉ� ĂŶĚ� ^ƵŶĚĂǇ�
ƐĐŚŽŽů͘ 
 
 

ΎdŚĂŶŬ�ǇŽƵ�ĨŽƌ�ƐŝůĞŶĐŝŶŐͬƚƵƌŶŝŶŐ�Žī�ǇŽƵƌ�ĞůĞĐƚƌŽŶŝĐ�ĚĞǀŝĐĞƐ� 
ĚƵƌŝŶŐ�ƌĞŚĞĂƌƐĂůƐ�ĂŶĚ�ǁŽƌƐŚŝƉ͘�dŚŝƐ�ŚĞůƉƐ�ĞǀĞƌǇŽŶĞ�ƐƚĂǇ�ĨŽĐƵƐĞĚ͘ 

 

'�ã«�Ù®Ä¦ 
 
WÙ�½ç��       <ĂƚĞ�KůĂĨ 
 
t�½�ÊÃ��       WĂƐƚŽƌ�ZŽď�^ŵŝƚŚ� 
 
��½½�ãÊ�tÊÙÝ«®Ö���   �����   DĂƌǇ��ƌĂƵƐĞ� 
KŶĞ͗�'ŽĚ�ŝƐ�ůŝŐŚƚ�ĂŶĚ�ŝŶ�'ŽĚ�ǁĞ�ĮŶĚ�ŶŽ�ĚĂƌŬŶĞƐƐ�Ăƚ�Ăůů͘� 
�ůů͗�>ĞĂĚ�ƵƐ�ĨƌŽŵ�ĚĂƌŬ�ƉĂƚŚƐ�ƚŚĂƚ�ůĞĂĚ�ŽŶůǇ�ƚŽ�ŐƌĞĂƚĞƌ�ĚĂƌŬŶĞƐƐ͘�dƵƌŶ�ƵƐ�
ĂƌŽƵŶĚ�ƚŽ�ǁĂůŬ�ŝŶ�ǇŽƵƌ�ůŝŐŚƚ͘� 
KŶĞ͗�'ŽĚ�ŝƐ�ůŝŐŚƚ�ĂŶĚ�ŝŶ�'ŽĚ�ǁĞ�ĮŶĚ�ŬŝŶƐŚŝƉ—ĐŽŶŶĞĐƚĞĚŶĞƐƐ�ƚŽ�'ŽĚ�ĂŶĚ�
ĞĂĐŚ�ŽƚŚĞƌ͘� 
�ůů͗�,ĞĂů�ƵƐ�ĂŶĚ�ƌĞƐƚŽƌĞ�ƵƐ͕�ĐůĞĂŶƐĞ�ƵƐ�ĂŶĚ�ƌĞƐŚĂƉĞ�ƵƐ͘� 
KŶĞ͗�'ŽĚ�ŝƐ�ůŝŐŚƚ�ĂŶĚ�ŝŶ�'ŽĚ�ǁĞ�ĮŶĚ�ƉĞƌĨĞĐƚ�ůŽǀĞ͘� 
�ůů͗�DĂǇ�ǁĞ�ǁŽƌƐŚŝƉ�'ŽĚ͕�ŬŶŽǁ�'ŽĚ͛Ɛ�ƉƌĞƐĞŶĐĞ͕�ĂŶĚ�ƌĞŇĞĐƚ�'ŽĚ͛Ɛ�ůŝŐŚƚ�
ŝŶƚŽ�ŽƵƌ�ŶĞŝŐŚďŽƌŚŽŽĚ͘ 
KŶĞ͗�>Ğƚ�ƵƐ�ǁŽƌƐŚŝƉ�'ŽĚ͘� 
� 
KÖ�Ä®Ä¦�^ÊÄ¦� ͞dŚŝƐ�>ŝƩůĞ�>ŝŐŚƚ�ŽĨ�DŝŶĞ�͟�;ƉƵďůŝĐ�ĚŽŵĂŝŶͿ 
 
d®Ã��ó®ã«��«®½�Ù�Ä      ZĞǀ͘�ZŽď�^ŵŝƚŚ� 
 
WÙ�ù�Ù�Ê¥�Z��ÊÄ�®½®�ã®ÊÄ ;ϭ�:ŽŚŶ�ϭ͗�ϱ-Ϯ͗ϮͿ� 
KŶĞ͗�dŚŝƐ�ŝƐ�ƚŚĞ�ŵĞƐƐĂŐĞ�ǁĞ�ŚĂǀĞ�ŚĞĂƌĚ�ĨƌŽŵ�Śŝŵ�ĂŶĚ�ƉƌŽĐůĂŝŵ�ƚŽ�ǇŽƵ͕�ƚŚĂƚ�
'ŽĚ�ŝƐ�ůŝŐŚƚ�ĂŶĚ�ŝŶ�Śŝŵ�ƚŚĞƌĞ�ŝƐ�ŶŽ�ĚĂƌŬŶĞƐƐ�Ăƚ�Ăůů͘� 
�ůů͗�/Ĩ�ǁĞ�ƐĂǇ�ƚŚĂƚ�ǁĞ�ŚĂǀĞ�ĨĞůůŽǁƐŚŝƉ�ǁŝƚŚ�Śŝŵ�ǁŚŝůĞ�ǁĞ�ĂƌĞ�ǁĂůŬŝŶŐ�ŝŶ�
ĚĂƌŬŶĞƐƐ͕�ǁĞ�ůŝĞ�ĂŶĚ�ĚŽ�ŶŽƚ�ĚŽ�ǁŚĂƚ�ŝƐ�ƚƌƵĞ͖�ďƵƚ�ŝĨ�ǁĞ�ǁĂůŬ�ŝŶ�ƚŚĞ�ůŝŐŚƚ�ĂƐ�
ŚĞ�ŚŝŵƐĞůĨ�ŝƐ�ŝŶ�ƚŚĞ�ůŝŐŚƚ͕�ǁĞ�ŚĂǀĞ�ĨĞůůŽǁƐŚŝƉ�ǁŝƚŚ�ŽŶĞ�ĂŶŽƚŚĞƌ͕�ĂŶĚ�ƚŚĞ�
ďůŽŽĚ�ŽĨ�:ĞƐƵƐ�ŚŝƐ�^ŽŶ�ĐůĞĂŶƐĞƐ�ƵƐ�ĨƌŽŵ�Ăůů�ƐŝŶ͘� 

9ROXQWHHUV�IRU�WRGD\��-XO\���������� 
/D\�/HDGHU��0DU\�%UDXVH 
$XGLR�9LVXDO��$OIUHG�+LFNV 

&KLOGUHQ¶V�6HUPRQ��5HY��5RE�6PLWK 
8VKHUV��'RQ�	�3HJJ\�5RHVNH��/RUHWWD�+XQW 
*UHHWHUV��'RQ�	�3HJJ\�5RHVNH��/RUHWWD�+XQW 

 
 

9ROXQWHHUV�IRU�QH[W�ZHHN��-XO\���� 
*XHVW�3UHDFKHU��5HY��'HQLVH�'XQEDU-3HUNLQV��0'LY���%&&-$3& 

/D\�/HDGHU��'HRQ�)RUG 
$XGLR�9LVXDO��$OIUHG�+LFNV 

&KLOGUHQ¶V�6HUPRQ��+ROO\�%XHQR 
8VKHUV��/RUHWWD�+XQW��0HUU\�&ORVH 
*UHHWHUV���/RUHWWD�+XQW��0HUU\�&ORVH 

 
 

-ඎඅඒ�&ൺඋൾ඀ංඏൾඋ��-��5XWK�6KHSDUG 
 

6SLULW&DUH�3UD\HU�7HDP�� 
��������������� 

RU�������������-2IILFH 
 

³)LUVW��,�WHOO�\RX�WR�SUD\�IRU�DOO�SHRSOH� 
DVNLQJ�*RG�IRU�ZKDW�WKH\�QHHG�DQG�EHLQJ�WKDQNIXO�WR�+LP� 

7KLV�LV�JRRG��DQG�LW�SOHDVHV�*RG�RXU�6DYLRU�´���7LPRWK\������� 
 
 
 

$ Q Q R X Q F H P H Q W V � «  
 
3OHDVH�VXEPLW�6XQGD\�ZRUVKLS�DQQRXQFHPHQWV�WR�WKH�FKXUFK�RIILFH�
HDFK�ZHHN��$QQRXQFHPHQWV�QRW�UHFHLYHG�E\�:HGQHVGD\�QRRQ�ZLOO�EH�
VKDUHG�LQ�WKH�ZRUVKLS�EXOOHWLQ�WKH�IROORZLQJ�6XQGD\��6HQG�D�TXLFN�HPDLO�WR�
VSLULW#VSLULWRIOLIHDY�RUJ��7KDQN�\RX� 
 
3DVWRU�5RE�6XPPHU�6FKHGXOH� 
+RZ�,�ORYH�WKH�MR\�RI�WKH�VHDVRQV�ZLWK�WKH�JUHDWHVW�ORYH�IRU�EHDXWLIXO�
0LQQHVRWD�VXPPHUV��$V�ZH�DOO�QHHG�WLPH�DV�,�VKDUHG�ODVW�6XQGD\�IRU�
6DEEDWK�WDNLQJ�WR�EDODQFH�RXU�OLYHV��,�KDYH�RIWHQ�HUUHG�RQ�WKH�VLGH�RI�VWLOO�
WU\LQJ�WR�GR�LW�DOO�ZKLOH�XVLQJ�D�VKRH�KRUQ�WR�DGG�LQ�VRPH�YDFDWLRQ� �7KH�
UHDOLW\�LV�WKDW�PXFK�RI�D�SDVWRU¶V�ZD\�DZD\�LV�DOVR�ZRUN—ZKLOH�VWLOO�WHQGLQJ�
WKDW�HYHU\WKLQJ�LV�LQ�SODFH�IRU�WKH�SDWWHUQV�RI�ZRUVKLS�EDFN�DW�KRPH� �:LWK�
WKLV��,�DVN�IRU�\RXU�EOHVVLQJ�DQG�SUD\HUV�IRU�D�EXV\�VXPPHU�HQFRXUDJLQJ�\RX�
WR�ILQG�EDODQFH—EDODQFH�WKDW�PDNHV�WLPH�WR�SULRULWL]H�*RG�DW�WKH�FHQWHU�RI�
DOO�WKDW�ZH�DUH�DQG�GR�� 
 

-XO\���-��WK��5RE�9DFDWLRQ�ZLWK�KLV�IDPLO\��-XO\�����5HY��'HQLVH�
'XQEDU-3HUNLQV� 
$XJXVW��-��WK��5RE—&RQWLQXLQJ�(GXFDWLRQ—ZRUVKLS�DQG�VHUPRQ�
SODQQLQJ�WKURXJK�$GYHQW� $XJXVW���WK�%RE�6KHSDUG� 
$XJXVW���-��WK��0LFKDHOD�%UDXVH�:HGGLQJ 
 



 

 

2XU�QXUVHU\��ORFDWHG�RQ��QG�IORRU��LV�RSHQ�GXULQJ�ZRUVKLS�IRU�NLGV�DJHV��-
��\HDUV�� 
 
3DVWRU�5RE�KDV�VHW�D�VFKHGXOHG�WLPH�WR�EH�DYDLODEOH�IRU�DQ\RQH�ZKR�PLJKW�
ZLVK�WR�FRQQHFW�ZLWK�KLP��5HJXODU�³RIILFH�KRXUV´�DUH�DW�WKH�'XQQ�%URV���
������*DOD[LH�$YH��$SSOH�9DOOH\��RQ�7XHVGD\V����DP-��QRRQ��,I�\RX�
QHHG�WR�WDON�UHJDUGLQJ�OLIH�LVVXHV��FKXUFK��RU�RWKHU�WKLQJV��SOHDVH�IHHO�IUHH�
WR�GURS�E\�RU�VHW�XS�DQ�DSSRLQWPHQW�WR�PHHW�ZLWK�KLP�� 
 
(YHU\RQH�LV�ZHOFRPH�WR�MRLQ�XV�IRU�WKH�ZHHNO\�VWXG\�RQ�:HGQHVGD\V��
��-�����DP��ZLWK�3DVWRU�5RE�OHDGLQJ��2XU�FXUUHQW�VWXG\�EHJDQ�-XO\�����
FRYHULQJ�WKH�ERRN�RI�0DUN��$Q\RQH�FDQ�MRLQ�DW�DQ\�WLPH��&ODVV�PHHWV�DW�
WKH�QHZ�2UFKDUG�3DWK�3UHVE\WHULDQ�+RPHV�ORFDWHG�MXVW�GRZQ�WKH�URDG�DW�
��������WK�6W��:���$SSOH�9DOOH\��6RXWK�RQ�3LORW�.QRE�DQG�WXUQ�OHIW�RQWR�
���WK�6W�:��2UFKDUG�3DWK�WR�WKH�ULJKW�DIWHU�WKH�WUDIILF�FLUFOH�� 
 
)URP�&RPPXQLW\�6HUYLFH��7KHUH�DUH�ZHHNO\�RSSRUWXQLWLHV�WR�KHOS�LQ�RXU�
IRRG�VKHOI�GRQDWLRQ�JDUGHQ�� :HDWKHU�SHUPLWWLQJ��ZH�ZLOO�W\SLFDOO\�SODQ�WR�
KDUYHVW�SURGXFH�DIWHU�ZRUVKLS�RQ�6XQGD\V��DQG�PD\EH�GR�D�OLWWOH�ZHHGLQJ�
DQG�PDLQWHQDQFH��VR�LI�\RX�DUH�LQWHUHVWHG�LQ�SDUWLFLSDWLQJ��EULQJ�\RXU�
JDUGHQLQJ�FORWKHV�DQG�WRROV��$�IHZ�SHRSOH�ZLOO�DOVR�XVXDOO\�EH�ZRUNLQJ�LQ�
WKH�JDUGHQ�HLWKHU�7KXUVGD\V�RU�)ULGD\V�LQ�WKH�PRUQLQJ�RQ�D�ZHHNO\�EDVLV��
FRQWDFW�'HQLVH�/HZLV��GOHZLV����#FRPFDVW�QHW��WR�FRQILUP�LI�WKH�FUHZ�
ZLOO�EH�RXW�WKHUH� 
 
2Q�6DWXUGD\��-XO\���VW��D�VPDOO�JURXS�ZLOO�EH�SUHSDULQJ�DQG�VHUYLQJ�WKH�
PHDO�DW�6W��6WHSKHQV�PHQ
V�VKHOWHU�LQ�0LQQHDSROLV��:H�VHUYH�WKH�PHDO�DW�
�����SP�DQG�DUH�WKHUH�OHVV�WKDQ�DQ�KRXU��,I�\RX�ZRXOG�OLNH�WR�FRQWULEXWH�WR�
WKH�PHDO�RU�KHOS�VHUYH��SOHDVH�FRQWDFW�:HQG\�%DUWD�DW�ZEDUWD#JPDLO�FRP� 
 
 

 

 
 
2XU�QH[W�PLGZHHN�SRWOXFN�	�GHYRWLRQ�QLJKW�LV�:HGQHVGD\��$XJXVW����
3ODQ�WR�EH�KHUH�DW��SP�ZLWK�\RXU�SRWOXFN�IRRGV�WR�VKDUH��:H¶OO�EH�JULOOLQJ�
HDWLQJ�DQG�KDYH�D����PLQXWH�GHYRWLRQ�EHWZHHQ������	������SP��3OHDVH�
EULQJ�\RXU�IDYRULWH�ODZQ�FKDLU��\RXU�RZQ�PHDW�WR�JULOO��SOXV�H[WUD�IRU�WKRVH�
ZKR�PD\�IRUJHW��DQG�D�GLVK�WR�VKDUH��$OVR��EULQJ�\RXU�RZQ�SODFH�VHWWLQJV�
DQG�GULQNV���([WUD�SODFH�VHWWLQJV�ZLOO�EH�DYDLODEOH�EXW�ZDWHU�ZLOO�EH�WKH�
RQO\�EHYHUDJH�SURYLGHG�E\�WKH�FKXUFK���7KH�ILQDO�QLJKW�LV��:HGQHVGD\��
$XJ����� 
 

:H�DUH�FROOHFWLQJ�VFKRRO�VXSSOLHV�IRU�(DVW�/DNH�(OHPHQWDU\�6FKRRO�LQ�
/DNHYLOOH��3OHDVH�EULQJ�VXSSOLHV�WR�6SLULW�RI�/LIH�E\�$XJXVW�����3OHDVH�
OHDYH�GRQDWLRQV�LQ�WKH�³VFKRRO�EXV´�DW�WKH�EDFN�RI�WKH�FKXUFK� 

���FRPSRVLWLRQ�QRWHERRNV�:LGH�5XOHG�%ODFN 
���FRORUHG�SHQFLOV 
���ER[HV�RI�WLVVXHV 
���IROGHUV�UHJXODU�WZR�SRFNHW�<HOORZ 
���IROGHUV�WZR�SRFNHW�ZLWK�SURQJV�3XUSOH 
���JOXH�VWLFNV 
���PDUNHUV�:LGH�WLS 
���PDUNHUV�1DUURZ�WLS 
���SDFNV�WKLQ�SRLQW�GU\�HUDVH�PDUNHUV 
���ER[HV�RI�SHQV�IHOW�WLS�EODFN 
���ER[HV�RI�SHQV�IHOW�WLS�UHG 
������SHQFLOV 
���SHQFLO�VKDUSHQHUV�ZLWK�FDWFKHU 
���UXOHUV 
��VFKRRO�ER[ 
���VFLVVRUV�.�VL]H 
���VFLVVRUV�XSSHU�HOHPHQWDU\�VL]H 
��HDU�EXGV�RU�KHDGSKRQHV��H[WUD�LWHPV� 

 
7KURXJKRXW�WKH�PRQWK��ZH�FROOHFW�RXU�FKDQJH�DQG�WKHQ�ZH�EULQJ�LW��RQ�WKH�
VHFRQG�6XQGD\�RI�WKH�PRQWK��DQG�JLYH��6RPH�DUH�IDPLOLDU�ZLWK�WKLV��
RWKHUV�PD\�KDYH�TXHVWLRQV��:LWK�WKH�KHOS�RI�RXU�FKLOGUHQ��ZH�FRQWLQXH�
FROOHFWLQJ�FKDQJH�LQ�RXU�PHWDO�EXFNHWV�RQ�D�PRQWKO\�EDVLV��7KLV�LV�D�JUHDW�
WHDFKLQJ�WRRO�WR�KHOS�XV�VKRZ�HDFK�RWKHU�DQG�WKH�\RXQJHU�JHQHUDWLRQ�KRZ�
IXQ�LW�LV�WR�JLYH�ZKHQ�ZH�KHDU�WKH�FKDQJH�GURS�LQ�WKH�EXFNHWV��7KH�QH[W�
WLPH�ZH�UHFHLYH�WKH�³&KDQJH�IRU�FKDQJH´�EXFNHW�RIIHULQJ�ZLOO�EH�RQ�
$XJXVW���� 
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Inviting everyone at Spirit of Life…  
We are honoring Michaela Brause with a bridal shower, 

immediately following worship on Sunday, July 29!  
As her church family, let’s bless her!  

Michaela, and her fiancé, Trent, are registered at Target, and 
at myregistry.com (search on their names).  

A light luncheon will be served, and gifts will be opened. If you 
will be joining us, please R.S.V.P.  

to Pat Buchholz at 952-423-8358 or  
Ruth Shepard at 507-265-5975. 


