
)U��-DPHV�6PLWK��)663�-�3DVWRU 
SDVWRU#VWODZUHQFH�FF 
)U��-RKQ�.LOODFNH\��)663�-�$VVLVWDQW�3DVWRU 
DVVLVWDQW�SDVWRU#VWODZUHQFH�FF 
0DU\�$QQ�9LJLODQWH�-�&KDSHO�$GPLQLVWUDWRU 
VHFUHWDU\#VWODZUHQFH�FF 
3DXO�7KRPDV�0D\�-�0XVLF�'LUHFWRU 
PXVLF#VWODZUHQFH�FF 
*HQHUDO��FRQWDFW#VWODZUHQFH�FF 
2IILFH������������-����� 
'LDO�H[W����IRU�6DFUDPHQWDO�(PHUJHQF\ 

0DWHU'HL3$�FRP 

 

6W��/DZUHQFH�&DWKROLF�&KXUFK�� 
+RPH�RI�WKH�0DWHU�'HL�&RPPXQLW\ 
6WDHG�E\�WKH�3ULHVWO\�)UDWHUQLW\�RI�6W��3HWHU 
����6WDWH�6WUHHW��+DUULVEXUJ��3$������ 
 

0$66�7,0(6 

6XQGD\������DP��/RZ�0DVV�������DP��/RZ�0DVV��������DP�

�6XQJ�0DVV�������SP��/RZ�0DVV� 

0RQGD\������DP 

7XHVGD\������DP 

:HGQHVGD\������DP������SP 

7KXUVGD\������DP 

)ULGD\������DP������SP 

6DWXUGD\������DP 

 

&21)(66,216 

%HIRUH�HDFK�0DVV 

 

(;326,7,21�	�%(1(',&7,21 

6XQGD\������SP��6ROHPQ�ZLWK�%HQHGLFWLRQ�� 

7XHVGD\������—����SP��6ROHPQ�ZLWK�%HQHGLFWLRQ� 

)ULGD\������—����SP��6LPSOH�$GRUDWLRQ�H[FHSW�GXULQJ�/HQW� 

6DWXUGD\������—����DP��6ROHPQ�ZLWK�%HQHGLFWLRQ� 

 

'(927,216 

6W��-XGH���UG�:HGQHVGD\������SP 

6DFUHG�+HDUW���VW�)ULGD\��IROORZLQJ�����SP�0DVV 

 

',9,1(�2)),&( 

9HVSHUV��(YHU\�6XQGD\������SP 

&RPSOLQH���VW�)ULGD\������SP 

 

/HJLRQ�RI�0DU\ 
0HHWV�ZHHNO\ 
/HJLRQRIPDU\#VWODZUHQFH�FF«««���«'DQLHO�-RQHV 
 
6W��7DUFLVLXV 
$JHV��-�����VW�6DWXUGD\ 
VWWDUFLVLXV#VWODZUHQFH�FF�«««««��/RUHWWD�)HUJXVRQ 
 
<RXWK�*URXS 
$JHV���-�����UG�6DWXUGD\ 
\RXWKJURXS#VWODZUHQFH�FF«««««««'DZQ�)RUEHFN 
 
6W��&DWKHULQH�RI�6LHQD�<RXQJ�$GXOW�*URXS����������
$JHV���-����0HHWV�PRQWKO\� 
DVVLVWDQW�SDVWRU#VWODZUHQFH�FF�««««««)U��.LOODFNH\ 
 
&KRLU�	�&KRULVWHUV 
3UDFWLFH�ZHHNO\���� 
PXVLF#VWODZUHQFH�FF�«««««��«3DXO�7KRPDV�0D\ 
 
+RO\�1DPH�6RFLHW\ 
0HHWV�PRQWKO\ 
KRO\QDPH#VWODZUHQFH�FF�««««««���:LOOLDP�*DELJ 
 
.QLJKWV�RI�&ROXPEXV� 
0HHWV�PRQWKO\ 
NQLJKWV#VWODZUHQFH�FF�«««««««««����-RVK�/RJDQ 
 
.QLJKWV�RI�WKH�$OWDU 
$OWDU�6HUYHUV 
DOWDUER\V#VWODZUHQFH�FF�«««�«««�««(G�3LWPDQ 
 
&KXUFK�&OHDQLQJ 
5RWDWHV�ZHHNO\ 
FOHDQ#VWODZUHQFH�FF«««««��««�.ULVWLQ�3DWWHUVRQ 
 
*LUOV�-XQLRU�6RGDOLW\ 
*LUOV�$JH���-�+LJK�6FKRRO 
JLUOVVRGDOLW\#VWODZUHQFH�FF�««���«««5HEHFFD�0DFN 
 
0HDO�7UDLQ 
PHDOWUDLQ#VWODZUHQFH�FF�«««��««��$O\VVD�6KRZHUV� 
 
3UD\HU�&KDLQ«««««««««���«)U��.LOODFNH\��
SUD\HUV#PDWHUGHLSD�FRP 
 
7XHVGD\�$GRUDWLRQ 
7XHVGD\V��DP-�SP 
WXHVGD\DGRUDWLRQ#VWODZUHQFH�FF�«�«««���$PDQGD�+HDO\ 



0$66�,17(17,216 

6XQ��0DUFK��� 
����DP 
����DP 
�����DP 
����SP 
 
0RQ��0DUFK��� 
����DP 
 
7XHV��0DUFK��� 
����DP 
 
:HG��0DUFK��� 
����DP 
����SP  
 
7KXUV��0DUFK���� 
����DP 
 
)UL��$SULO�� 
����DP 
����SP 
 
6DW��$SULO�� 
����DP 
 
 
6XQ��$SULO�� 
����DP 
����DP 
�����DP 
����SP 
 

)RXUWK�6XQGD\�RI�/HQW���/DHWDUH�6XQGD\���, 
�$QWRQLR�)UDJHOOL�E\�%HQ�+LHJVW 
�$QQHWWH�/HVVDUG�E\�7HG��&HOLQH��0DULDQ�*XGHOVNL 
3UR�3ROXOR 
7KH�%ORFK�IDPLO\�E\�/RUL�%ORFK 
 
)HULD�RI�/HQW��,,, 
�$QWRQLR�)UDJHOOL�E\�0LFKDHO�*RUUH 
 
)HULD�RI�/HQW��,,, 
-RKQ�DQG�/DXUHQ�=DOHVN\ 
 
)HULD�RI�/HQW��,,, 
$QGUHZ�*HGRQVNL�E\�7ULFLD�6FKULHEHU 
3DWULFLD�%XU]DN�E\�7ULFLD�6FKULHEHU 
 
)HULD�RI�/HQW��,,, 
�)UDQFR�&RODEXIDOR�E\�9LWR�5HQGD 
 
)HULD�RI�/HQW��,,, 
�(ULF�3DWWHUVRQ�E\�'RQ�:KLFNHU 
5REHUW�5LWFKLH�E\�.HYLQ�5LWFKLH 
 
)HULD�RI�/HQW��,,, 
&RQVHFUDWLRQ�RI�5XVVLD�WR�WKH�,PPDFXODWH� 
+HDUW�RI�0DU\�E\�(G�	�6X]DQQH�3LWPDQ 
 
3DVVLRQ�6XQGD\��, 
3UR�3ROXOR 
&KDUOHV�6WRQHU�E\�&KULVWLQD�6WRQHU 
&KDUOHV�3DYOLFN��-U��E\�.DWH�6XKUELHU 
3DWULFN�'HQQLV�E\�7LP�'HQQLV 
 
 
 
 

72'$< 
6XQGD\��0DUFK��� 
· %XLOGLQJ�)XQG—�QG�&ROOHFWLRQ 
· 6XQGD\�6RFLDOV—$IWHU��DP�	���DP�0DVVHV 
· &DWHFKLVP�&ODVVHV—�����DP-�����DP 
· 9HVSHUV—�SP—([SRVLWLRQ—����SP 
 

83&20,1* 
0RQGD\��0DUFK��� 
· /HJLRQ�RI�0DU\—����SP 
· $GXOW��,QTXLU\�&ODVV—�SP-����SP 
· $GXOW�&DWHFKLVP�&ODVV—�SP-�SP 
 
7XHVGD\��0DUFK��� 
· $GRUDWLRQ—�DP-�SP 
 
)ULGD\��$SULO�� 
· )HDVW�RI�WKH�$QQXQFLDWLRQ 
· 9HVSHUV—����SP 
· 6WDWLRQV�RI�WKH�&URVV—����SP 
· ����SP�+LJK�0DVV 
 
6DWXUGD\��$SULO�� 
· +RO\�1DPH�6RFLHW\—DIWHU��DP�0DVV 
 
6XQGD\��$SULO�� 
· �QG�&ROOHFWLRQ�IRU�WKH�SHRSOH�RI�8NUDLQH 
 
6DWXUGD\��$SULO��� 
· &RQILUPDWLRQ�DQG�3RQWLILFDO�+LJK�0DVV�ZLWK���

%LVKRS�*DLQHU—��DP 
· 5HFHSWLRQ�DW�WKH�&LYLF�&OXE 
 
7KXUVGD\��$SULO��� 
· +RO\�7KXUVGD\—�SP��� 
 
)ULGD\��$SULO��� 
· *RRG�)ULGD\—�SP��� 
 
6DWXUGD\��$SULO��� 
· +RO\�6DWXUGD\—��SP 
 
6XQGD\��$SULO��� 
· 0R]DUW�2UFKHVWUDO�0DVV—��DP 
 
(DVWHU�7XHVGD\��$SULO��� 
· +LJK�0DVV—�SP 

)RXUWK�6XQGD\�RI�/HQW  ����������������������������������������� 

*DO�����-�� 
%UHWKUHQ��,W�LV�ZULWWHQ�WKDW�$EUDKDP�KDG�WZR�VRQV��WKH�RQH�E\�D�
VODYH-JLUO�DQG�WKH�RWKHU�E\�D�IUHH�ZRPDQ��$QG�WKH�VRQ�RI�WKH�VODYH
-JLUO�ZDV�ERUQ�DFFRUGLQJ�WR�WKH�IOHVK��EXW�WKH�VRQ�RI�WKH�IUHH�ZRP�
DQ�LQ�YLUWXH�RI�WKH�SURPLVH��7KLV�VDLG�E\�ZD\�RI�DOOHJRU\��)RU�
WKHVH�DUH�WKH�WZR�FRYHQDQWV��RQH�LQGHHG�IURP�0RXQW�6LQDL�EULQJ�
LQJ�IRUWK�FKLOGUHQ�XQWR�ERQGDJH��ZKLFK�LV�$JDU��)RU�6LQDL�LV�D�
PRXQWDLQ�LQ�$UDELD��ZKLFK�FRUUHVSRQGV�WR�WKH�SUHVHQW�-HUXVDOHP��
DQG�LV�LQ�VODYHU\�ZLWK�KHU�FKLOGUHQ��%XW�WKDW�-HUXVDOHP�ZKLFK�LV�
DERYH�LV�IUHH��ZKLFK�LV�RXU�PRWKHU��)RU�LW�LV�ZULWWHQ��5HMRLFH��2�
EDUUHQ�RQH��WKDW�GR�QRW�EHDU��EUHDN�IRUWK�DQG�FU\��\RX�WKDW�GR�QRW�
WUDYDLO��IRU�PDQ\�DUH�WKH�FKLOGUHQ�RI�WKH�GHVRODWH��PRUH�WKDQ�RI�KHU�
WKDW�KDV�D�KXVEDQG��1RZ�ZH��EUHWKUHQ��DUH�WKH�FKLOGUHQ�RI�WKH�
SURPLVH��DV�,VDDF�ZDV��%XW�DV�WKHQ�KH�ZKR�ZDV�ERUQ�DFFRUGLQJ�WR�

WKH�IOHVK��SHUVHFXWHG�KLP�ZKR�ZDV�ERUQ�DFFRUGLQJ�WR�WKH�VSLULW��VR�
DOVR�LW�LV�QRZ��%XW�ZKDW�GRHV�WKH�6FULSWXUH�VD\"�&DVW�RXW�WKH�VODYH-
JLUO�DQG�KHU�VRQ��IRU�WKH�VRQ�RI�WKH�VODYH-JLUO�VKDOO�QRW�EH�KHLU�ZLWK�
WKH�VRQ�RI�WKH�IUHH�ZRPDQ��7KHUHIRUH��EUHWKUHQ��ZH�DUH�QRW�FKLO�
GUHQ�RI�D�VODYH-JLUO��EXW�RI�WKH�IUHH�ZRPDQ�-�LQ�YLUWXH�RI�WKH�IUHH�
GRP�ZKHUHZLWK�&KULVW�KDV�PDGH�XV�IUHH�� 
-RKQ����-�� 
$W�WKDW�WLPH��-HVXV�ZHQW�DZD\�WR�WKH�RWKHU�VLGH�RI�WKH�VHD�RI�*DOL�
OHH��ZKLFK�LV�WKDW�RI�7LEHULDV��$QG�WKHUH�IROORZHG�+LP�D�JUHDW�
FURZG��EHFDXVH�WKH\�ZLWQHVVHG�WKH�VLJQV�+H�ZRUNHG�RQ�WKRVH�ZKR�
ZHUH�VLFN��-HVXV�WKHUHIRUH�ZHQW�XS�WKH�PRXQWDLQ��DQG�VDW�WKHUH�
ZLWK�+LV�GLVFLSOHV��1RZ�WKH�3DVVRYHU��WKH�IHDVW�RI�WKH�-HZV��ZDV�
QHDU��:KHQ��WKHUHIRUH��-HVXV�KDG�OLIWHG�XS�+LV�H\HV�DQG�VHHQ�WKDW�D�
YHU\�JUHDW�FURZG�KDG�FRPH�WR�+LP��+H�VDLG�WR�3KLOLS��:KHQFH� 

3523(56�2)�7+(�0$66 



$11281&(0(176 
+RO\�:HHN�6FKHGXOH 

 
$SULO���—+RO\��7KXUVGD\ 
����DP�7HQHEUDH 
����SP�9HVSHUV 
����SP�6ROHPQ�0DVV� 
$GRUDWLRQ�IROORZLQJ� 
 
$SULO���—*RRG�)ULGD\ 
����DP�7HQHEUDH 
����SP�6ROHPQ�/LWXUJ\� 
����SP�6WDWLRQV�RI�WKH�&URVV� 
 
$SULO���—+RO\�6DWXUGD\ 
����DP�7HQHEUDH 
����SP�9HVSHUV 
�����SP��6ROHPQ�/LWXUJ\ 
 
$SULO���—(DVWHU�6XQGD\ 
����DP�/RZ�0DVV 
�����DP� +LJK� 0DVV� —

2UFKHVWUDO�0DVV 
����SP�9HVSHUV 
����SP�/RZ�0DVV 
 
0R]DUW�2UFKHVWUDO�0DVV�IRU�(DVWHU�6XQGD\—-XVW�DV�DW�
&KULVWPDV��ZH�ZLOO�RIIHU�D�6ROHPQ�+LJK�0DVV�DW����DP�(DVWHU�
6XQGD\�PRUQLQJ�DFFRPSDQLHG�E\�DQ�RUFKHVWUD�DVVHPEOHG�E\�
RXU�PXVLF�GLUHFWRU��3DXO�7KRPDV�0D\��SOD\LQJ�0R]DUW¶V�
.OLHQH�&UHGRPHVVH��.������,W SURPLVHV�WR�EH�D�JORULRXV�ZD\�WR�
FHOHEUDWH�RXU�PRVW�LPSRUWDQW�IHDVW�GD\�� 
 
%OHVVLQJ�RI�3DVFKDO�ODPEV��HJJV��EUHDG��DQG�QHZ�IUXLWV—
$IWHU�WKH����DP�RUFKHVWUDO�0DVV�RQ�(DVWHU�6XQGD\��WKH�SULHVWV�
ZLOO�JLYH�VSHFLDO�EOHVVLQJV�RQO\�JLYHQ�DW�(DVWHU�IRU�DQ\�ODPEV��
HJJV��EUHDG��RU�QHZ�IUXLWV�WKDW�SDULVKLRQHUV�ZRXOG�OLNH�WR�EULQJ�
WR�EH�EOHVVHG�� 
 
6XQGD\�6RFLDOV�DW�WKH�&LYLF�&OXE�WR�FHOHEUDWH�(DVWHU— 2Q�
(DVWHU�6XQGD\��$SULO�����ZH�ZLOO�KDYH�RXU�FRIIHH�DQG�
GRXJKQXW�VRFLDO�DIWHU�WKH���DP�0R]DUW�2UFKHVWUDO�0DVV DW�WKH�
&LYLF�&OXE�RQ�)URQW�6WUHHW��:H�ZLOO�FRQWLQXH�WKLV�WHPSRUDULO\�
GXULQJ�SDUW�RI�WKH�(DVWHU�VHDVRQ��RQ�$SULO�����0D\����DQG����
0D\����:H�ZLOO�QHHG�DGGLWLRQDO�YROXQWHHUV��LQFOXGLQJ�FURVVLQJ�
JXDUGV��,I�\RX�FDQ�KHOS��SOHDVH�FRQWDFW�VRFLDOV# VWODZUHQFH�FF�� 

 

 

)ULGD\�QLJKW�VRXS�GLQQHU�E\�WKH�.QLJKWV�RI�&ROXPEXV—
7KH�.QLJKWV�ZLOO�EH�KRVWLQJ�D�VRXS�GLQQHU�LQ�
WKH�6W��/DZUHQFH�VRFLDO�KDOO�)ULGD\�QLJKW��$SULO�
���IROORZLQJ�WKH������SP�0DVV� 9DULRXV�PHDW�
OHVV�VRXSV�ZLOO�EH�RIIHUHG��ZLWK�EUHDG�DQG�VDO�
DG��7KHUH�LV�QR�FRVW�EXW�GRQDWLRQV�DUH�ZHO�
FRPH��)RU�PRUH�LQIRUPDWLRQ�FRQWDFW�-RVKXD�
/RJDQ�YLD�HPDLO�LQ�EXOOHWLQ� (PDLO�*UDQG�

.QLJKW�-RVKXD�/RJDQ�DW NQLJKWV#VWODZUHQFH�FF ZLWK�DQ\�TXHV�
WLRQV� 
 
&ROOHFWLRQ�IRU�WKH�SHRSOH�RI�8NUDLQH�QH[W�6XQGD\�$SULO���—
%LVKRS�*DLQHU� LQYLWHV� WKH� IDLWKIXO� WR�PDNH�D�GRQDWLRQ� WR� HDVH�
WKH�VXIIHULQJ�LQ�8NUDLQH��$OO�SDULVKHV�LQ�WKH�'LRFHVH�DUH�LQYLWHG�
WR�VKRZ�D�VLJQ�RI�VROLGDULW\�DQG�RIIHU�DVVLVWDQFH�WR�WKH�8NUDLQL�
DQ�SHRSOH��SOHDVH�FRQVLGHU�PDNLQJ�D�GRQDWLRQ�WR�WKLV�FROOHFWLRQ�� 
 
&RQILUPDWLRQ� RQ� 6DWXUGD\�� $SULO� ��� ��DP—%LVKRS�*DLQHU�
ZLOO�FRPH�WR�FRQIHU�&RQILUPDWLRQ�DQG�WR�FHOHEUDWH�D�3RQWLILFDO�
+LJK�0DVV��$�UHFHSWLRQ�DW�WKH�&LYLF�&OXE�RQ�)URQW�6WUHHW�ZLOO�
IROORZ�� 7KRVH� LQWHUHVWHG� LQ� KHOSLQJ� ZLWK� UHIUHVKPHQWV� DIWHU�
ZDUGV�DUH�HQFRXUDJHG�WR HPDLO�VRFLDOV#VWODZUHQFH�FF 
 
6FKHGXOLQJ�QRWHV�IRU�/HQW—)ULGD\V�LQ�/HQW��6WDWLRQV�RI�WKH�
&URVV�ZLOO�EH�DW���SP��UHSODFLQJ�$GRUDWLRQ�GXULQJ�/HQW���9HV�
SHUV�ZLOO�UHPDLQ�DW���SP��DQG�0DVV�ZLOO�EH�DW������SP�LPPHGL�
DWHO\�IROORZLQJ�6WDWLRQV��)ULGD\V�LQ�/HQW�DUH�GD\V�RI�DEVWL�
QHQFH��ELQGLQJ�JUDYHO\� 
 
�QG�$QQXDO�$OOHQWRZQ 6RFFHU 7RXUQDPHQW��7KH�)663�
SULHVWV�RI�RXU�$OOHQWRZQ�$SRVWRODWH��6W��6WHSKHQ�RI�+XQJDU\��
KDYH�LQYLWHG�ORFDO�SDULVKHV�WR�FRPSHWH�LQ�D VRFFHU WRXUQDPHQW�
KHOG�LQ�$OOHQWRZQ�RQ�6DWXUGD\��$SULO����IURP���SP-�SP��ZLWK�
D�SL]]D�GLQQHU�WR�IROORZ� �,I�\RX�DUH�LQWHUHVWHG�LQ�WDNLQJ�SDUW��
SOHDVH�HPDLO�)U��.LOODFNH\�DW DVVLVWDQW�SDVWRU#VWODZUHQFH�FF  
E\ )ULGD\��$SULO��� �3OHDVH�QRWH�WKDW�GHSHQGLQJ�RQ�WKH�OHYHO�RI�
LQWHUHVW��ZH�PD\�QHHG�WR�OLPLW�WKH�DPRXQW�RI�SOD\HUV�ZH�FDQ�
WDNH�ZLWK�XV� �:H�ZLOO�DOVR�EH�RUJDQL]LQJ�VRPH�SUDFWLFHV�DQG�
LQWUDPXUDO�JDPHV�WR�SUHSDUH�RXU�WHDP�EHIRUH�FRPSHWLQJ�� 
 
&RIIHH�DQG�'RXJKQXW�6RFLDOV��:H�DUH�YHU\�KDSS\�WR�RQFH�
DJDLQ�KDYH�RXU�VRFLDOV�LQ�WKH�EDVHPHQW�DIWHU�WKH���DP�DQG����
DP�0DVVHV��:H�LQYLWH�HYHU\RQH�WR�FRPH�DQG�JHW�WR�NQRZ�\RXU�
IHOORZ�SDULVKLRQHUV��7R�JHW�WR�WKH�EDVHPHQW��SOHDVH�GR�VR�E\�
H[LWLQJ�WKH�IURQW�RI�WKH�FKXUFK�DQG�HQWHULQJ�WKURXJK�WKH�H[WHULRU�
GRRU�RQ�%XWWRQZRRG�6WUHHW�� 
 
 
 
 
 

/XNH������-�����&RQW¶G��VKDOO�ZH�EX\�EUHDG�WKDW�WKHVH�PD\�HDW"�%XW�+H�VDLG�WKLV�WR�WU\�KLP��IRU�+H�+LPVHOI�NQHZ�ZKDW�+H�ZRXOG�GR��
3KLOLS�DQVZHUHG�+LP��7ZR�KXQGUHG�GHQDULL�ZRUWK�RI�EUHDG�LV�QRW�HQRXJK�IRU�WKHP��WKDW�HDFK�RQH�PD\�UHFHLYH�D�OLWWOH��2QH�RI�+LV�GLVFL�
SOHV��$QGUHZ��WKH�EURWKHU�RI�6LPRQ�3HWHU��VDLG�WR�+LP��7KHUH�LV�D�\RXQJ�ER\�KHUH�ZKR�KDV�ILYH�EDUOH\�ORDYHV�DQG�WZR�ILVKHV��EXW�ZKDW�
DUH�WKHVH�DPRQJ�VR�PDQ\"�-HVXV�WKHQ�VDLG��0DNH�WKH�SHRSOH�UHFOLQH��1RZ�WKHUH�ZDV�PXFK�JUDVV�LQ�WKH�SODFH��7KH�PHQ�WKHUHIRUH�UH�
FOLQHG��LQ�QXPEHU�DERXW�ILYH�WKRXVDQG��-HVXV�WKHQ�WRRN�WKH�ORDYHV��DQG�ZKHQ�+H�KDG�JLYHQ�WKDQNV��GLVWULEXWHG�WKHP�WR�WKRVH�UHFOLQLQJ��
DQG�OLNHZLVH�WKH�ILVKHV��DV�PXFK�DV�WKH\�ZLVKHG��%XW�ZKHQ�WKH\�ZHUH�ILOOHG��+H�VDLG�WR�+LV�GLVFLSOHV��*DWKHU�WKH�IUDJPHQWV�WKDW�DUH�OHIW�
RYHU��OHVW�WKH\�EH�ZDVWHG��7KH\�WKHUHIRUH�JDWKHUHG�WKHP�XS��DQG�WKH\�ILOOHG�WZHOYH�EDVNHWV�ZLWK�WKH�IUDJPHQWV�RI�WKH�ILYH�EDUOH\�ORDYHV�
OHIW�RYHU�E\�WKRVH�ZKR�KDG�HDWHQ��:KHQ�WKH�SHRSOH��WKHUHIRUH��KDG�VHHQ�WKH�VLJQ�ZKLFK�-HVXV�KDG�ZRUNHG��WKH\�VDLG��7KLV�LV�LQGHHG�WKH�
3URSKHW�:KR�LV�WR�FRPH�LQWR�WKH�ZRUOG��6R�ZKHQ�-HVXV�SHUFHLYHG�WKDW�WKH\�ZRXOG�FRPH�WR�WDNH�+LP�E\�IRUFH�DQG�PDNH�+LP�NLQJ�+H�
IOHG�DJDLQ�WR�WKH�PRXQWDLQ��+LPVHOI�DORQH� 



�5HFHVVLRQDO�+\PQ������������������ 
/LIW�+LJK�WKH�&URVV� 

 
&RPH��EUHWKUHQ��IROORZ�ZKHUH�RXU�&DSWDLQ�WURG� 
RXU�.LQJ�YLFWRULRXV��&KULVW�WKH�6RQ�RI�*RG�� 
 
5HIUDLQ�$OO�JORU\��ODXG��DQG�KRQRU��7R�7KHH��5HGHHPHU��
.LQJ��7R�:KRP�WKH�OLSV�RI�FKLOGUHQ�0DGH�VZHHW�KRVDQ�
QDV�ULQJ� 
 
/HG�RQ�WKHLU�ZD\�E\�WKLV�WULXPSKDQW�VLJQ� 
WKH�KRVWV�RI�*RG�LQ�FRQTX¶ULQJ�UDQNV�FRPELQH� 
�5HIUDLQ� 
 
(DFK�QHZERUQ�VROGLHU�RI�WKH�&UXFLILHG 
EHDUV�RQ�WKH�EURZ�WKH�VHDO�RI�KLP�ZKR�GLHG����� 
5HIUDLQ� 
� 
 
� 

0XVLF�/HVVRQV��:RXOG�\RX�OLNH�WR�KDYH�\RXU�FKLOGUHQ�HQ�
UROOHG�LQ�PXVLF�OHVVRQV"�7KH�6WDWH�
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From your Pastor: Purchase of St. Lawrence Church 

 
 

In the midst of Lent, the liturgy gives us Lætare Sunday so that by rejoicing, we 
will be encouraged to complete Lent in a good way, faithful to the holy resolutions we 
made before it began. To increase your joy, I would like to share with you the details of 

the purchase of St. Lawrence church, which we 
were able to complete on January 27, thanks to a 
loan from the diocese.  
 
My predecessor, Fr. Eichman, and Fr. Brommer, 
the rector of the Cathedral parish which owned St. 
Lawrence since the 1990s when the old St. 
Lawrence parish was merged with the Cathedral 
parish, had arrived at a price of $1.5 million, but 
that took a lot of discussions, and by then, Fr. 
Eichman had been given a new assignment, 
departed in July, and I joined you in August. 
 
When we try to discover a fair price for a thing, 
there are different ways to look at it. One is to say 

that since few people are buying churches, there is not much of a market for them, so the 
price should be low. From this perspective, you could argue that the church should cost 
something around $500,000, as one recent market valuation had it.  
 

Another way to look at it, however, is to consider what the building is worth in 
terms of the materials, craftmanship, art, and everything else that it contains. This is what 
insurance companies look at when they guarantee to replace the building if it were to be 
destroyed by fire or other disaster. An insurance valuation for St. Lawrence from 2010 
placed that at $6.2 million, with the stained-glass windows alone valued at $1.5 million, 
and the organ at $630,000.  

 
As I’ve told you before, St. Lawrence is one of the best-situated, and most 

beautiful churches in all the Fraternity of St. Peter. Many other parishes would love to 
pay far more than we are paying for such a place. We are very blessed indeed.  

 
Once the price had been agreed upon, it was left to me when I arrived to do the 

due diligence required before finalizing such an important decision. That included asking 
the parishioners your opinions—and 90 percent of you said you would like to buy the 
church rather than to continue renting, as we had been doing since 2005. 
 
 
 



We also needed an engineer to do a thorough inspection of the building so that we 
would know what problems (and costs) to anticipate. Overall, the engineer said that the 
building is very sound. Though generally well taken care of for many years—the organ 
and slate roof are in very good condition, for example—there are many items of deferred 
maintenance. Our inspection gave us a list of more than 50 issues to correct. Some of 
these will cost significant money, such as replacing the roof of the schoolhouse, which 
will cost more than $100,000, and cleaning the stained-glass windows, and replacing 
their plexiglass protective covers, which over the years have yellowed, cracked, and 
broken, and now sometimes allow water to leak in. This will be a significant project. 
Other items are quite small, like updating the exit signs, and repairing some walls. 
Overall, though, we will be working on those items for at least a couple of years. 

 
All these things considered, as well as compared to any alternative building that 

we might have bought or built, I am very confident that we made the right decision and 
agreed to a price worthy of this grand building, full of so much art, beauty, and love.  
 

As for the parish’s financial position and the loan we have taken on, we are in a 
strong place. Our income for the fiscal years 2019 to 2021 was $407,010; $478,014; and 
$645,100, respectively. This year is looking stronger than last year as well. The loan is 
for 20 years at six percent interest, and we can pay it off early without any penalty, 
something we should consider doing in the next few years. 

 
Fortunately, we have about $600,000 in the bank, and we will use a lot of that for 

various projects around the church as noted in the inspection report, as well as other 
projects to support our parish. I will provide a more detailed financial report later, and 
annually from now on. 

 
In the survey that you completed last fall, not only did you overwhelmingly vote 

to buy this building, but you also told me you would like more and better social space, as 
well as better offices, meeting rooms, and classrooms. We are working on some exciting 
projects to address these vital needs of the parish, and I would be grateful for your 
continued prayers on these matters. I hope to have more good news to report to you soon. 

 
Please note that to provide for all these needs, we will need to raise money from 

the parish. A large percentage of you said in the survey that you would be willing to 
increase your contributions and even to volunteer on a committee to raise money. If you 
would like to get started on that soon, you could email development@stlawrence.cc, 
otherwise, I will be reaching out to you later if you provided your email address in the 
survey. 

 
We have much to be grateful for on this Lætare Sunday, and I urge you to use it 

as an opportunity to rejoice, to fulfill the mandate of today’s liturgy. Please continue to 
pray for your parish, and for your priests. 
 

Rev. James M. Smith, Pastor 
Lætare Sunday, 2022 


