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)URP�WKH�3DVWRU 
�Ɖƌŝů�ϮϬϭϵ 
 
͞�Ɖƌŝů�ŝƐ�ƚŚĞ�ĐƌƵĞůĞƐƚ�ŵŽŶƚŚ͕͟�ƐĂŝĚ�ƚŚĞ�ƉŽĞƚ͕�ďƵƚ�ŝƚ�ŵĂǇ�ďĞ�ƚŚĞ�ŬŝŶĚĞƐƚ�ĂƐ�ǁĞůů͘�dŚĞ�
ƐĞĂƐŽŶ�ŽĨ�>ĞŶƚ�ŵŽǀĞƐ�ƚŽǁĂƌĚ�,ŽůǇ�tĞĞŬ�ĂŶĚ��ĂƐƚĞƌ͕�ĐŽŶƟŶƵŝŶŐ�ƚŚĞ�ƉĂƩĞƌŶ�ŽĨ�
ĚĞĂƚŚ�ĂŶĚ�ƌĞƐƵƌƌĞĐƟŽŶ�ƚŚĂƚ�ƐŚĂƉĞƐ�ƚŚĞ��ŚƌŝƐƟĂŶ�ůŝĨĞ͘��Ɛ�ǁĞ�ŐĂƚŚĞƌ�ĨŽƌ�ǁŽƌƐŚŝƉ�ĂŶĚ�
ƐƚƵĚǇ�ƚŚƌŽƵŐŚ�ƚŚŝƐ��Ɖƌŝů͕�ǁĞ�ƌĞǀŝƐŝƚ�ƚŚĞ�ůŝĨĞ-ŐŝǀŝŶŐ�ŵǇƐƚĞƌǇ�Ăƚ�ƚŚĞ�ŚĞĂƌƚ�ŽĨ�ŽƵƌ�ĨĂŝƚŚ͘ 
 
�Ɛ�ƚŚĞ�ƚŚĞŽůŽŐŝĂŶ��ƌŶƐƚ�<ĂƐĞŵĂŶŶ�ŽŶĐĞ�ǁƌŽƚĞ͕��͞dŚĞ�ĐƌŽƐƐ�ŝƐ�ƚŚĞ�ƐŝŐŶĂƚƵƌĞ�ŽĨ�ƚŚĞ�
ŽŶĞ�ǁŚŽ�ŝƐ�ƌŝƐĞŶ͘͟�dŚŝƐ�ŝƐ�Ă�ƉĂƌĂĚŽǆ�ǁŚŝĐŚ�ŵĂƌŬƐ�ŽƵƌ�ƐĂŶĐƚƵĂƌŝĞƐ͘�DŽƌĞ�ƚŚĂŶ�ƚŚĂƚ͕�ŝƚ�ŝƐ�ƚŚĞ�ƐŝŐŶ�ŵĂĚĞ�ǁŝƚŚ�
ǁĂƚĞƌ�ŽŶ�ŽƵƌ�ďƌŽǁƐ�ǁŚĞŶ�ĂŶǇ�ŽĨ�ƵƐ�ĂƌĞ�ďĂƉƟǌĞĚ͘��:ĞƐƵƐ�ĚŝĞĚ͕�:ĞƐƵƐ�ǁĂƐ�ƌĂŝƐĞĚ͘��Ɛ�ŽŶĞ�ŽĨ�ŽƵƌ�ĐŽŶĮƌŵĂƟŽŶ�
ƐƚƵĚĞŶƚƐ�ƌĞĐĞŶƚůǇ�ƌĞŵĂƌŬĞĚ�ǁŚĞŶ�ŚĞ�ƐĂǁ�Ă�ĚĞƉŝĐƟŽŶ�ŽĨ�ƚŚĞ�ĐƌƵĐŝĮǆŝŽŶ͗�͞:ĞƐƵƐ�ŝƐ�ŽŶ�ƚŚĞ�ĐƌŽƐƐ͕�ďƵƚ�ŚŝƐ�ĞǇĞƐ�
ĂƌĞ�ŽƉĞŶ͕�ŚŝƐ�ŚĂŶĚƐ�ŽƵƚƐƚƌĞƚĐŚĞĚ͕�ĂŶĚ�ůŽŽŬƐ�ĨƌĞĞ�ĂŶĚ�ĂůŝǀĞ͘͟��ǆĂĐƚůǇ͘�/ƚ͛Ɛ�ďŽƚŚ-ĂŶĚ͕�ĚĞĂƚŚ�ĂŶĚ�ƌĞƐƵƌƌĞĐƟŽŶ͘ 
 
dŚĞ�EĞǁ�dĞƐƚĂŵĞŶƚ�ǁƌŝƚĞƌƐ�ŚŽŶŽƌĞĚ�ƚŚĞ�ƉĂƌĂĚŽǆ�ďǇ�ŚŽǁ�ƚŚĞǇ�ƚŽůĚ�ƚŚĞ��ĂƐƚĞƌ�ƐƚŽƌǇ͘�KŶĞ�ŽĨ�ƚŚĞ�ŵŽƐƚ�
ƐƚƌŝŬŝŶŐ�ŝƐ�ƚŚĞ�ǁƌŝƚĞƌ�ŽĨ�ƚŚĞ�'ŽƐƉĞů�ŽĨ�>ƵŬĞ͘�,Ğ�ƌĞƉŽƌƚƐ�ŚŽǁ�ƚŚĞ�ZŝƐĞŶ��ŚƌŝƐƚ�ƐƵĚĚĞŶůǇ�ĂƉƉĞĂƌĞĚ�ŝŶ�Ă�ůŽĐŬĞĚ�
ƌŽŽŵ�ǁŚĞƌĞ�ƚŚĞ�ƌĞŵĂŝŶŝŶŐ�ĚŝƐĐŝƉůĞƐ�ǁĞƌĞ�ĐŽǁĞƌŝŶŐ�ŝŶ�ĨĞĂƌ͘�KďǀŝŽƵƐůǇ�ƚŚĞǇ�ƚŚŽƵŐŚƚ�ƚŚĞǇ�ǁĞƌĞ�ƐĞĞŝŶŐ�Ă�
ŐŚŽƐƚ�;Ϯϰ͗ϯϳͿ͕�ǁŚŝĐŚ�ǁŽƵůĚ�ŚĂǀĞ�ďĞĞŶ�ĨƌŝŐŚƚĞŶŝŶŐ�ĞŶŽƵŐŚ͘��Ƶƚ�ƚŚĞŶ�ŚĞ�ĂƐŬƐ�ĨŽƌ�ƐŽŵĞƚŚŝŶŐ�ƚŽ�ĞĂƚ͕�ĂŶ�ŽĚĚ�
ƌĞƋƵĞƐƚ�ŝĨ�Ă�ŐŚŽƐƚ�ǁĞƌĞ�ƚŽ�ŵĂŬĞ�ŝƚ͘�dŚĞǇ�ŐĂǀĞ�Śŝŵ�Ă�ƉŝĞĐĞ�ŽĨ�ďƌŽŝůĞĚ�ĮƐŚ�ǁŚŝĐŚ�ŚĞ�ĐŽŶƐƵŵĞĚ�ŝŶ�ƚŚĞŝƌ�
ƉƌĞƐĞŶĐĞ͘��ůŽŶŐ�ƚŚĞ�ǁĂǇ�ŚĞ�ƐŚŽǁĞĚ�Śŝŵ�ƚŚĞ�ĐƌƵĐŝĮǆŝŽŶ�ǁŽƵŶĚƐ�ŽŶ�ŚŝƐ�ŚĂŶĚƐ�ĂŶĚ�ĨĞĞƚ�-�ŶŽƚ�ŚĞĂůĞĚ�ǇĞƚ�ŶŽ�
ůŽŶŐĞƌ�ĚĞĂĚůǇ͘��dŚĞ�ZŝƐĞŶ��ŚƌŝƐƚ�ƐƟůů�ďĞĂƌƐ�ƚŚĞ�ƐĐĂƌƐ�—�ĂŶĚ�ŝƐ�ŚƵŶŐƌǇ͘��dŚĂƚ͛Ɛ�ĂƐƚŽŶŝƐŚŝŶŐ͘ 
 
dŚĞ�ĂƉŽƐƚůĞ�WĂƵů�ŚĂĚ�Ă�ĮƌƐƚ�ŚĂŶĚ�ĞǆƉĞƌŝĞŶĐĞ�ŽĨ�ƚŚĞ�>ŝǀŝŶŐ��ŚƌŝƐƚ͕�ůŽŶŐ�ĂŌĞƌ�ƚŚĞ�ĚĞĂƚŚ�ĂŶĚ�ďƵƌŝĂů͘�/ƚ�ǁĂƐ�
ƚŽƚĂůůǇ�ƵŶĞǆƉĞĐƚĞĚ͕�ĂƐ�WĂƵů�;ƚŚĞŶ�ŶĂŵĞĚ�͞^ĂƵů͟Ϳ�ǁĂƐ��ŚƵŶƟŶŐ�ĚŽǁŶ�ƚŚĞ�ĚŝƐƐŝĚĞŶƚ��ŚƌŝƐƚ-ĨŽůůŽǁĞƌƐ͘�:ĞƐƵƐ�
ĂƉƉĞĂƌĞĚ�ŝŶ�ďůŝŶĚŝŶŐ�ůŝŐŚƚ͕�ĐĂůůŝŶŐ�^ĂƵůͬWĂƵů�ďǇ�ŶĂŵĞ͕�ĂŶĚ�ĞƐƐĞŶƟĂůůǇ�ŬŶŽĐŬŝŶŐ�Śŝŵ�Žī�ŚŝƐ�ŚŝŐŚ�ŚŽƌƐĞ͘�dŚƵƐ�
ďĞŐĂŶ��ĂŶ�ĂƐƚŽŶŝƐŚŝŶŐ�ƚƵƌŶĂƌŽƵŶĚ�ŝŶ�ƚŚĞ�ǌĞĂůŽƵƐ�ŵĂŶ͛Ɛ�ůŝĨĞ͘�,Ğ�ƌĞƉŽƌƚĞĚ�ƚŽ�ŽŶĞ�ŽĨ�ŚŝƐ�ĐŚƵƌĐŚĞƐ�ŚŽǁ��ƚŚĞ�
�ŚƌŝƐƟĂŶƐ�ƉƌĂŝƐĞĚ�'ŽĚ͕�ĚĞĐůĂƌŝŶŐ͕�͞dŚĞ�ŽŶĞ�ǁŚŽ�ĨŽƌŵĞƌůǇ�ǁĂƐ�ƉĞƌƐĞĐƵƟŶŐ�ƵƐ�ŝƐ�ŶŽǁ�ƉƌŽĐůĂŝŵŝŶŐ�ƚŚĞ�ĨĂŝƚŚ�
ŚĞ�ŽŶĐĞ�ƚƌŝĞĚ�ƚŽ�ĚĞƐƚƌŽǇ�;'ĂůĂƟĂŶƐ�ϭ͗ϮϯͿ͘͟�WĂƵů�ĐŚĂŶŐĞĚ�ŚŝƐ�ůŝĨĞ�ĂŌĞƌ�ƚŚĞ�ZŝƐĞŶ�>ŽƌĚ�ƌĞǀĞĂůĞĚ�ŚŝŵƐĞůĨ�ƚŽ�Śŝŵ͕�
ĂŶĚ�ůĂƚĞƌ�ǁƌŽƚĞ͕�͞/Ĩ�ǁĞ�ŚĂǀĞ�ĚŝĞĚ�ǁŝƚŚ��ŚƌŝƐƚ͕�ǁĞ�ďĞůŝĞǀĞ�ǁĞ�ǁŝůů�ĂůƐŽ�ůŝǀĞ�ǁŝƚŚ�Śŝŵ�;ZŽŵĂŶƐ�ϲ͗ϴͿ͘͟ 
 
tĞ�ŬŶŽǁ�Ăůů�ĂďŽƵƚ�ĚĞĂƚŚ͕�ƐŽ�ŵƵĐŚ�ƐŽ�ƚŚĂƚ�ǁĞ�ĞǆĞƌĐŝƐĞ�ĂŶĚ�ƚĂŬĞ�ƉŝůůƐ�ƚŽ�ĨĞŶĚ�ŝƚ�Žī�ĂƐ�ůŽŶŐ�ĂƐ�ƉŽƐƐŝďůĞ͘��tĞ�
ŬŶŽǁ�ĂďŽƵƚ�ůŝĨĞ�ƚŽŽ͖�ƚŚĞ�ƌŽďŝŶƐ�ǁŝůů�ƌĞƚƵƌŶ�ƚŽ�ƐŝŶŐ�ƐŽŽŶ�ĂŶĚ�ƚŚĞ�ĚĂīŽĚŝůƐ�ǁŝůů�ĂŶŶŽƵŶĐĞ�ƚŚĞ�WĞŶŶƐǇůǀĂŶŝĂ�
ƐƉƌŝŶŐ͘��Ɖƌŝů�ƌĞŵŝŶĚƐ�ƵƐ�ŽĨ�ƚǁŽ��ŚƌŝƐƟĂŶ�ƚƌƵƚŚƐ͘�&ŝƌƐƚ͕�ǁĞ�ŶĞĞĚ�ŶŽƚ�ďĞ�ĂĨƌĂŝĚ�ŽĨ�ĚĞĂƚŚ͘��ŚƌŝƐƚ�ŚĂƐ�ƚƌĂŵƉůĞĚ�ŝƚ�
ĚŽǁŶ�ĂŶĚ�ĚĞĂƚŚ�ŝƐ�ŶŽƚ�ĮŶĂů͘�dŚĞ�KŶĞ�ǁŚŽ�ǁĂƐ�ĚĞĂĚ�ŶŽǁ�ůŝǀĞƐ͕�ĂŶĚ�ƐŽ�ŝƚ�ƐŚĂůů�ďĞ�ǁŝƚŚ�ƵƐ͘ 
 
^ĞĐŽŶĚ͕�ĂŶĚ�/�ƚŚŝŶŬ�ŵŽƌĞ�ĐĞŶƚƌĂů͕�ŝƐ�ƚŚĂƚ�ƚŚĞ�ĂďƵŶĚĂŶƚ�ůŝĨĞ�ŽĨ�ƌĞƐƵƌƌĞĐƟŽŶ�ĚŽĞƐ�ŶŽƚ�ƌĞŵŽǀĞ�ƵƐ�ĨƌŽŵ�ƚŚĞ�ĚĂŝůǇ�
ĐƌƵĐŝĮǆŝŽŶƐ�ŽĨ�ƚŚŝƐ�ůŝĨĞ͘�tĞ��ĂƌĞ�ĐĂůůĞĚ�ƚŽ�ŐŝǀĞ�ŽĨ�ŽƵƌƐĞůǀĞƐ�ƐĂĐƌŝĮĐŝĂůůǇ͕�ĞƐƉĞĐŝĂůůǇ�ƚŽ�ďĞŶĞĮƚ�ƚŚĞ�ŶĞĞĚƐ�ŽĨ�
ŽƚŚĞƌƐ͘��tĞ�ǁĞĂŶ�ŽƵƌƐĞůǀĞƐ�ŽĨ�ƚŚĞ�ŝŶƚŽǆŝĐĂƟŽŶƐ�ƚŚĂƚ�ĚĂŵĂŐĞ�ƵƐ�ĂŶĚ�ŽƵƌ�ůŽǀĞĚ�ŽŶĞƐ͘�tĞ�ǁĂůŬ�ŚƵŵďůǇ͕�ŶĞǀĞƌ�
ƌĞŵŽǀŝŶŐ�ŽƵƌƐĞůǀĞƐ�ĨƌŽŵ�ƚŚĞ�ƌĞĂůŝƚǇ�ŽĨ�ƐƵīĞƌŝŶŐ�ŝŶ�ĂŶ�ƵŶĮŶŝƐŚĞĚ�ǁŽƌůĚ͘���ůů�ƚŚĞ�ǁŚŝůĞ͕�ǁĞ�ƉŽŝŶƚ�ƚŽ�ƚŚĞ�'ŽĚ�
ǁŚŽ�ƐƵīĞƌƐ�ǁŝƚŚ�ƵƐ�ŽŶ�ƚŚĞ�ĐƌŽƐƐ͕�ƚŚĞ�'ŽĚ�ǁŚŽ�ŝƐ�ƐŽ�ĨƵůů�ŽĨ�ůŝĨĞ�ƚŚĂƚ�ĞǀĞŶ�ŽƵƌ�ƐƵīĞƌŝŶŐ�ƐŚĂůů�ďĞ�ƌĞĚĞĞŵĂďůĞ͘� 
 
dŚĞƐĞ�ƚŚŝŶŐƐ�ĂƌĞ�ĚĞĞƉ�ŵǇƐƚĞƌŝĞƐ͕�ĂŶĚ�ǁĞ�ĞŶĐŽƵŶƚĞƌ�ƚŚĞŵ�ďĞƐƚ�ǁŚĞŶ�ǁĞ�ǁŽƌƐŚŝƉ�ƚŽŐĞƚŚĞƌ͘�/�ǁŝůů�ďĞ�ůŽŽŬŝŶŐ�
ĨŽƌ�ǇŽƵ�ƚŽ�ũŽŝŶ�ƵƐ�͕�ĞƐƉĞĐŝĂůůǇ�ŝŶ�ƚŚĞ�ƐƚƌĞƚĐŚ�ŽĨ�ǁŽƌƐŚŝƉ�ƐĞƌǀŝĐĞƐ�ĨŽƌ�,ŽůǇ�tĞĞŬ�ĂŶĚ��ĂƐƚĞƌ͘ 
 
tŝƚŚ�ǇŽƵ�ŝŶ�ƚŚĞ�ũŽƵƌŶĞǇ͕ 

ZĞǀ͘��ŝůů��ĂƌƚĞƌ 



3DJH���������������������������������������������������������������������������������������������������������������������������������������������7KH�3UHVE\WHU 

 

D/^^/KE��E��:h^d/��� 

KŶĞ�'ƌĞĂƚ�,ŽƵƌ�ŽĨ�^ŚĂƌŝŶŐ�^ƉĞĐŝĂů�KīĞƌŝŶŐ� 
DĂƌĐŚ�ϲ-�Ɖƌŝů�Ϯϭ͕�ϮϬϭϵ 

 

^ŝŶĐĞ�ϭϵϰϵ͕�WƌĞƐďǇƚĞƌŝĂŶƐ�ŚĂǀĞ�ũŽŝŶĞĚ�ǁŝƚŚ�ŵŝůůŝŽŶƐ�ŽĨ�ŽƚŚĞƌ��ŚƌŝƐƟĂŶƐ�ƚŚƌŽƵŐŚ�KŶĞ�'ƌĞĂƚ�,ŽƵƌ�ŽĨ�^ŚĂƌŝŶŐ�ƚŽ�
ƐŚĂƌĞ�'ŽĚ͛Ɛ�ůŽǀĞ�ǁŝƚŚ�ƉĞŽƉůĞ�ĞǆƉĞƌŝĞŶĐŝŶŐ�ŶĞĞĚ͘��KƵƌ�ŐŝŌƐ�ƐƵƉƉŽƌƚ�ŵŝŶŝƐƚƌŝĞƐ�ŽĨ�ĚŝƐĂƐƚĞƌ�ƌĞƐƉŽŶƐĞ͕�ƌĞĨƵŐĞĞ�
ĂƐƐŝƐƚĂŶĐĞ�ĂŶĚ�ƌĞƐĞƩůĞŵĞŶƚ͕�ĨŽŽĚ�ĨŽƌ�ƚŚĞ�ŚƵŶŐƌǇ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�ĚĞǀĞůŽƉŵĞŶƚ�ƚŚĂƚ�ŚĞůƉƐ�ƉĞŽƉůĞ�ĮŶĚ�ƐĂĨĞ�
ƌĞĨƵŐĞ͕�ƐƚĂƌƚ�ŶĞǁ�ůŝǀĞƐ�ĂŶĚ�ǁŽƌŬ�ƚŽŐĞƚŚĞƌ�ƚŽ�ƐƚƌĞŶŐƚŚĞŶ�ƚŚĞŝƌ�ĨĂŵŝůŝĞƐ�ĂŶĚ�ĐŽŵŵƵŶŝƟĞƐ͘ 

KŶĞ�ĞǆĂŵƉůĞ�ŽĨ�ĂƐƐŝƐƚĂŶĐĞ�ŐŝǀĞŶ�ĨƌŽŵ�ƚŚŝƐ�ŽīĞƌŝŶŐ�ŝƐ�^ƚƌĞŶŐƚŚ�ŽĨ�>ŽǀĞ�&ĂƌŵƐ�ŝŶ��ĂůƟŵŽƌĞ͘����Ψϭϱ͕ϬϬϬ�ŐƌĂŶƚ�
ǁĂƐ�ŐŝǀĞŶ�ĨŽƌ�ƚŚŝƐ�ƵƌďĂŶ�ĨĂƌŵ�ƚŚĂƚ�ŝƐ�ŽǁŶĞĚ�ĂŶĚ�ŵĂŝŶƚĂŝŶĞĚ�ďǇ�ƌĞƚƵƌŶŝŶŐ�ĐŝƟǌĞŶƐ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�ŵĞŵďĞƌƐ͘�
dŚĞ�ƉƌŽũĞĐƚ�ŝƐ�ŝŶ�ĂŶ�ĂƌĞĂ�ǁŝƚŚ�ĂŶ�ĞǆƚƌĞŵĞůǇ�ŚŝŐŚ�ƌĂƚĞ�ŽĨ�ŝŶĐĂƌĐĞƌĂƚĞĚ�ŵĞŶ�ĂŶĚ�ƚŚĞ�ůŽǁĞƐƚ�ĂĐĐĞƐƐ�ƚŽ�ĨƌĞƐŚ�ĨŽŽĚ�
ŝŶ�ƚŚĞ��ĂůƟŵŽƌĞ�ĂƌĞĂ͘ 

WůĞĂƐĞ�ĐŽŶƐŝĚĞƌ�ŐŝǀŝŶŐ�ƚŽ�ŚĞůƉ�ƵƐ�ŵĂŬĞ�ŽƵƌ�ŐŽĂů�ŽĨ�Ψϱ͕ϬϬϬ�ĨŽƌ�KŶĞ�'ƌĞĂƚ�,ŽƵƌ�ŽĨ�^ŚĂƌŝŶŐ͘�� 

 

ΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎ 

^ƚĂƚĞ�,ŽƐƉŝƚĂů�>ƵŶĐŚĞŽŶ 
�Ɖƌŝů�ϮŶĚ�Ăƚ�EŽŽŶ 

:ŽŝŶ�ƵƐ�ŝŶ�&ĞůůŽǁƐŚŝƉ�,Ăůů�ĨŽƌ�ůƵŶĐŚ�ĂŶĚ�ĞŶƚĞƌƚĂŝŶŵĞŶƚ�ǁŝƚŚ�ŐƵĞƐƚƐ�ĨƌŽŵ��ůĂƌŬƐ�^Ƶŵŝƚ�^ƚĂƚĞ�,ŽƐƉŝƚĂů͘��
dŚĞƌĞ�ǁŝůů�ďĞ�ĞŶƚĞƌƚĂŝŶŵĞŶƚ�ĂŶĚ�ĨĞůůŽǁƐŚŝƉ͘�dŚĞ�ŐƵĞƐƚƐ�ĂŶĚ�ŚŽƐƉŝƚĂů�ƐƚĂī�ĂƉƉƌĞĐŝĂƚĞ�ƚŚŝƐ�ŽƵƟŶŐ͘��/ƚ�ŝƐ�
ĂŶ�ŝŵƉŽƌƚĂŶƚ�ŵŝŶŝƐƚƌǇ�ƚŽ�ƉĞŽƉůĞ�ŝŶ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ͘���ůů�ĂƌĞ�ǁĞůĐŽŵĞ͘ 

WƌĞƐďǇƚĞƌŝĂŶ�tŽŵĞŶ͛Ɛ��ƐƐŽĐŝĂƟŽŶ 
 
ΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎ 

WZ�^�zd�Z/�E�tKD�E��/Z�>���/�>��^dh�/�^ 
      DĂƌǇ��ůůĞŶ�>ĂǁůŽƌ 

'K��t/d,�h^��^�d,��,K>z�^W/Z/d� 

�ŚƌŝƐƚŵĂƐ�;'ŽĚ�ǁŝƚŚ�ƵƐ�ĂƐ��ŵŵĂŶƵĞůͿ�ŝƐ�ƉĂƐƚ�ĂŶĚ�ŶŽǁ�ǁĞ�ĂƌĞ�ĂƉƉƌŽĂĐŚŝŶŐ��ĂƐƚĞƌ͘�dŚĞ�
^ĐƌŝƉƚƵƌĞƐ�ƌĞĐŽƌĚ�:ĞƐƵƐ͛�ďŝƌƚŚ͕�ĞĂƌůǇ�ůŝĨĞ͕�ŵŝŶŝƐƚƌǇ͕�ĚĞĂƚŚ�ĂŶĚ�ƌĞƐƵƌƌĞĐƟŽŶ͘��ŌĞƌ�,ŝƐ�ĂƐĐĞŶƐŝŽŶ͕�ŚŝƐ�ĚŝƐĐŝƉůĞƐ�
ǁĞƌĞ�ƚŽ�ƉƌĞƉĂƌĞ�ĨŽƌ�'ŽĚ͛Ɛ�ƉƌĞƐĞŶĐĞ�ŝŶ�Ă�ĚŝīĞƌĞŶƚ�ĨŽƌŵ�΀͞'ŽĚ�ǁŝƚŚ�ƵƐ�ĂƐ�ƚŚĞ�,ŽůǇ�^Ɖŝƌŝƚ͟΁�-�ĮŌǇ�ĚĂǇƐ�ůĂƚĞƌ͘�
'ŽĚ�ǁŽƵůĚ�ďĞ�ǁŝƚŚ�ƚŚĞŵ�ĂƐ�ƚŚĞ�,ŽůǇ�^Ɖŝƌŝƚ�ĚǁĞůůĞĚ�ŝŶ�ƚŚĞŵ͘� 

tŚĂƚ�Ă�ƉƌŽŵŝƐĞ�ŽĨ�,ŝƐ�ƉƌĞƐĞŶĐĞ͊�tĞ�ĂƌĞ�ƉƌĞƉĂƌŝŶŐ�ĨŽƌ��ĂƐƚĞƌ�ďǇ�ƌĞŵĞŵďĞƌŝŶŐ��ŚƌŝƐƚ͛Ɛ�ĚĞĂƚŚ�ĂŶĚ�ďƵƌŝĂů�
ďƵƚ�ĐĞůĞďƌĂƟŶŐ�,ŝƐ�ƌĞƐƵƌƌĞĐƟŽŶ͘�tĞ�ǁŚŽ�ĂƌĞ�ŚŝƐ�ĚŝƐĐŝƉůĞƐ�ƚŽĚĂǇ�ŚĂǀĞ�ƚŚĂƚ�ƐĂŵĞ�ĂƐƐƵƌĂŶĐĞ�ŽĨ�͞'ŽĚ�ǁŝƚŚ�
ƵƐ�ĂƐ�ƚŚĞ�,ŽůǇ�^Ɖŝƌŝƚ͘͟��ŽŵĞ�ĂŶĚ�ĐĞůĞďƌĂƚĞ�ƚŚĂƚ�ƚŽŐĞƚŚĞƌ͘� 

tĞ�ǁŝůů�ŵĞĞƚ�ŚĞƌĞ�Ăƚ�ƚŚĞ�ĐŚƵƌĐŚ�ŽŶ�dƵĞƐĚĂǇ͕��Ɖƌŝů�ϭϲ�ĨŽƌ�Ăůů�ƚŚƌĞĞ��ŝƌĐůĞƐ͘��ŽƌĐĂƐ�ĂŶĚ�WƌŝƐĐŝůůĂ��ŝƌĐůĞƐ�ǁŝůů�
ŵĞĞƚ�Ăƚ�ϭϬ͗ϬϬ�Ă͘ŵ͘�ĂŶĚ��ƵŶŝĐĞ��ŝƌĐůĞ�ǁŝůů�ŵĞĞƚ�Ăƚ�ϳ͗ϬϬ�Ɖ͘ŵ͘�/Ĩ�ǇŽƵ�ŚĂǀĞ�ĂŶǇ�ƋƵĞƐƟŽŶƐ�Žƌ�ŶĞĞĚ�Ă�ƌŝĚĞ�
ƉůĞĂƐĞ�ĐĂůů��ĂƌďĂƌĂ�WŝƩŵĂŶ�Ăƚ�ϱϳϬ-ϱϴϳ-ϮϬϱϬ�Žƌ��ŽŶŶŝĞ�WůĂŶƚŚŽůƚ�Ăƚ�ϱϳϬ-ϮϭϮ-ϭϱϲϲ�ĨŽƌ�ϭϬ͗ϬϬ�Ă͘ŵ͘�ĂŶĚ�<ĂƚĞ�
,ŽƉŬŝŶƐ�Ăƚ�ϱϳϬ-ϱϴϳ-ϮϯϵϬ��Žƌ��ĂƌďĂƌĂ�DĞůůĂŶĚĞƌ�Ăƚ�ϱϳϬ-ϱϴϳ-ϱϮϯϲ�ĨŽƌ�ϳ͗ϬϬ�Ɖ͘ŵ͘ 
 
 



7KH�3UHVE\WHU���������������������������������������������������������������������������������������������������������������������������������������3DJH���� 

 

ΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎ 
 
 
dŚŝƐ�ŐƌŽƵƉ�ŽĨ�ŵŽƐƚůǇ͕�ďƵƚ�ŶŽƚ�ĞŶƟƌĞůǇ͕�ĐŚƵƌĐŚ�ŵĞŵďĞƌƐ�ŐĂƚŚĞƌƐ�ŽŶ�ƚŚĞ�ĨŽƵƌƚŚ�dŚƵƌƐĚĂǇ�
ŽĨ�ƚŚĞ�ŵŽŶƚŚ͕�^ĞƉƚĞŵďĞƌ�ƚŚƌŽƵŐŚ�DĂǇ͕�ĂŶĚ�ŝƐ�ŽƉĞŶ�ƚŽ�Ăůů͊��tĞ�ŵĞĞƚ�ŝŶ�ŵĞŵďĞƌƐΖ�
ŚŽŵĞƐ�Ăƚ�ϳ͗ϬϬ�Ɖ͘ŵ͘�ĨŽƌ�ůŝŐŚƚ�ƌĞĨƌĞƐŚŵĞŶƚƐ�ĂŶĚ�ƚŽ�ĚŝƐĐƵƐƐ�ƚŚĞ�͞ďŽŽŬ�ŽĨ�ƚŚĞ�ŵŽŶƚŚ͘͟� 
 
dŚŝƐ�ŵŽŶƚŚ�ǁĞ�ŵĞĞƚ�ŽŶ��Ɖƌŝů�Ϯϱ͕�ϳƉŵ�Λ�KǁĞŶƐ�ŚŽŵĞ�–�ZĞĂĚ�ĂŶǇ�ďŝŽŐƌĂƉŚǇ�ŽĨ� 
  ���������ůĞĂŶŽƌ�ZŽŽƐĞǀĞůƚ�ƚŽ�ũŽŝŶ�ŝŶ�ƚŚĞ�ĚŝƐĐƵƐƐŝŽŶ͘ 

 
�ƚ�ƚŚĞ�DĂǇ�ƐĞƐƐŝŽŶ͕�ƚŚĞ�ŐƌŽƵƉ�ĐŽůůĞĐƟǀĞůǇ�ƐĞůĞĐƚƐ�ƐĞǀĞŶ�ďŽŽŬƐ�ĂŶĚ�Ă�ŵŽǀŝĞ�ĨŽƌ�ƚŚĞ�ƵƉĐŽŵŝŶŐ�ǇĞĂƌ͘��KƵƌ�
ĨĞĂƌůĞƐƐ�ůĞĂĚĞƌ͕�:ƵĚǇ��ƵƚůĞƌ͕�ŬĞĞƉƐ�ƵƐ�ŽŶ�ƚƌĂĐŬ�ĂŶĚ�ĐŽŽƌĚŝŶĂƚĞƐ�ŚŽƐƚĞƐƐĞƐ�ĂŶĚ�ďŽŽŬ�ŽƌĚĞƌ͘��dŚĂŶŬƐ͕�:ƵĚǇ͊�� 
 
�&Žƌ�ŵŽƌĞ�ŝŶĨŽ�ĐŽŶƚĂĐƚ�:ƵĚǇ͕��ϱϳϬ-ϰϰϲ-ϵϯϭϬ�Žƌ�ũĚƌĂŐŽŶŇǇĐΛŚŽƚŵĂŝů͘ĐŽŵ 
 

&ŝŶŐĞƌ�WĂŝŶƟŶŐ͗�:Ăǌǌ�ŽĨ�,ĞƌďŝĞ�,ĂŶĐŽĐŬ 
�ŝůů��ĂƌƚĞƌ�ĂŶĚ�ƚŚĞ�WƌĞƐďǇďŽƉ�^ĞǆƚĞƚ͘ 
 
^ƵŶĚĂǇ͕��Ɖƌŝů�ϳ 
ϰ͗ϬϬ�WD�ŝŶ�ƚŚĞ�^ĂŶĐƚƵĂƌǇ 
 

ZĞǀ͘��ŝůů��ĂƌƚĞƌ�ĂŶĚ�ƚŚĞ�WƌĞƐďǇďŽƉ�^ĞǆƚĞƚ�ǁŝůů�ƉĞƌĨŽƌŵ�Ă�ũĂǌǌ�ĐŽŶĐĞƌƚ�ŽŶ�^ƵŶĚĂǇ͕��Ɖƌŝů�ϳ�Ăƚ�ϰ�Ɖŵ�ŝŶ�ƚŚĞ�
ĐŚƵƌĐŚ�ƐĂŶĐƚƵĂƌǇ͘�WĂƐƚŽƌ��ŝůů͕�ŽƵƌ�ƌĞƐŝĚĞŶƚ�ũĂǌǌ�ƉŝĂŶŝƐƚ͕�ŐĂƚŚĞƌƐ�Ă�ĐŽŶƐŽƌƚ�ŽĨ�ŵƵƐŝĐŝĂŶƐ�ĨŽƌ�ĂŶ�ĂŌĞƌŶŽŽŶ�ŽĨ�
ƚŚĞ�ĞǆƚƌĂŽƌĚŝŶĂƌǇ�ŵƵƐŝĐ�ŽĨ�,ĞƌďŝĞ�,ĂŶĐŽĐŬ͘�dŚĞ�ƌŝĐŚ�ŚĂƌŵŽŶŝĞƐ͕�ĨƵŶŬǇ�ƌŚǇƚŚŵƐ͕�ĂŶĚ�ŵĞŵŽƌĂďůĞ�ŵĞůŽĚŝĞƐ�
ŽĨ�,ĂŶĐŽĐŬ͛Ɛ�ƚƵŶĞƐ�ǁŝůů�ďĞ�ŝŶƚĞƌƉƌĞƚĞĚ�ďǇ�ƚƌƵŵƉĞƚĞƌ�:Ğī�^ƚŽĐŬŚĂŵ͕�dŽŵ�,ĂŵŝůƚŽŶ�ŽŶ�ƐĂǆ�ĂŶĚ�ŇƵƚĞ͕�ƚƌŽŵͲ
ďŽŶŝƐƚ��ŶĚƌĞǁ�tŝůůŝĂŵƐ͕�ĚƌƵŵŵĞƌ�dǇůĞƌ��ĞŵƉƐĞǇ͕�ĂŶĚ�:ŽĞ�DŝĐŚĂĞůƐ�ŽŶ�ďĂƐƐ͘��ŽŶ͛ƚ�ŵŝƐƐ�ƚŚŝƐ�ŚŽŵĂŐĞ�ƚŽ�
ŽŶĞ�ŽĨ�ƚŚĞ�ǁŽƌůĚ͛Ɛ�ŐƌĞĂƚĞƐƚ�ĐŽŵƉŽƐĞƌƐ͘ 

dŚŝƐ�ĞǀĞŶƚ�ŝƐ�ŽƉĞŶ�ƚŽ�ƚŚĞ�ƉƵďůŝĐ͕�ĨƌĞĞ�ŽĨ�ĐŚĂƌŐĞ͕�ďƵƚ�
Ă�ĨƌĞĞ-ǁŝůů�ŽīĞƌŝŶŐ�ǁŝůů�ďĞ�ƚĂŬĞŶ͘�dŚĞƐĞ�ĂĐƟǀŝƟĞƐ�ĂƌĞ�
ƉĂƌƚ�ŽĨ�ƚŚĞ��ƌƚƐ�Ăƚ�&ŝƌƐƚ�WƌĞƐďǇƚĞƌŝĂŶ�ĐŽŶĐĞƌƚ�ƐĞƌŝĞƐ�
Ăƚ�ƚŚĞ�ĐŚƵƌĐŚ͘�dŚŝƐ�ƉƌŽŐƌĂŵ�ƌĞĐĞŝǀĞƐ�ƐƵƉƉŽƌƚ�ĨƌŽŵ�
ƚŚĞ�WĞŶŶƐǇůǀĂŶŝĂ�WĂƌƚŶĞƌƐ�ŝŶ�ƚŚĞ��ƌƚƐ�WƌŽŐƌĂŵ�
;ĂĚŵŝŶŝƐƚĞƌĞĚ�ďǇ�ƚŚĞ�WŽĐŽŶŽ��ƌƚƐ��ŽƵŶĐŝůͿ͕�Ă�>ĂĐŬĂͲ
ǁĂŶŶĂ��ŽƵŶƚǇ��ƌƚƐ�Θ��ƵůƚƵƌĂů�'ƌĂŶƚ͕�ĂŶĚ�ŶƵŵĞƌŽƵƐ�
ŝŶĚŝǀŝĚƵĂů�ĚŽŶŽƌƐ͘ 

&Žƌ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ�Žƌ�ĚŝƌĞĐƟŽŶƐ͕�ƉůĞĂƐĞ�ĐĂůů�ƚŚĞ�
ĐŚƵƌĐŚ�Ăƚ�ϱϳϬ-ϱϴϲ-ϲϯϬϲ�Žƌ�ǀŝƐŝƚ ǁǁǁ͘ĨƉĐĐƐ͘ŽƌŐ� 
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:H�DUH�JURZLQJ�LQ�RXU�
IDLWK�DQG�DV�D�JURXS��,W�LV�
D�MR\�WR�ZHOFRPH�IDPLOLHV�
ZLWK�FKLOGUHQ�RI�DOO�DJHV�DV�
ZH�OHDUQ��ODXJK��VLQJ��DQG�
JURZ�WRJHWKHU�LQ�RXU�IDLWK�� 
 
:H�DUH�OHDUQLQJ�DERXW�-HVXV¶�OLIH�DQG�PLQLVWU\�RQ�
HDUWK��-RLQ�XV�RQ�WKH�DGYHQWXUH�� 
 
,I�\RX�KDYH�DQ\�TXHVWLRQV��SOHDVH�FRQWDFW�.DULV�
1DHKHU��NOQDHKHU#RXWORRN�FRP��RU�7DEEL�0LOOHU-
6FDQGOH��WDEEL�PLOOHU-VFDQGOH#VFUDQWRQ�HGX��� 
 
&ODVVHV�EHJLQ�RQ�6XQGD\�PRUQLQJ�DW�����DP��
DQG�ZH�ZHOFRPH�FKLOGUHQ�DJH���DQG�ROGHU�DV�ZHOO�
DV�DFFRPSDQ\LQJ�DGXOW�V�� 
 
 

W�h>�Z��K�^KE�^�,K>�Z^,/W 
 
DĞŵďĞƌƐ�ŽĨ�ŽƵƌ�ĐŚƵƌĐŚ�ǁŚŽ�ĂƌĞ�ŐƌĂĚƵĂƟŶŐ�ĨƌŽŵ�,/',�^�,KK>�ĂƌĞ�ĞŶĐŽƵƌĂŐĞĚ�ƚŽ�ĂƉƉůǇ�ŝĨ�ǇŽƵ�ƉůĂŶ�ƚŽ�
ĨƵƌƚŚĞƌ�ǇŽƵƌ�ĞĚƵĐĂƟŽŶ͘��dŚĞ�ĂƉƉůŝĐĂƟŽŶ�ĐĂŶ�ďĞ�ĚŽǁŶůŽĂĚĞĚ�ĨƌŽŵ�ƚŚĞ�ĐŚƵƌĐŚ͛Ɛ�ǁĞďƐŝƚĞ�ĂŶĚ�ƌĞƚƵƌŶĞĚ�ƚŽ�
ƚŚĞ�ĐŚƵƌĐŚ�ŽĸĐĞ�ďǇ�DĂǇ�ϭƐƚ͘ 
 
dŚĞ�ǁŝŶŶĞƌ�ǁŝůů�ďĞ�ĂŶŶŽƵŶĐĞĚ�ŽŶ�'ƌĂĚƵĂƚĞ�ZĞĐŽŐŶŝƟŽŶ�^ƵŶĚĂǇ͘  
          :ĂŶĞƚ��ŽďƐŽŶ 

�ĂůůŝŶŐ�Ăůů�ƚĞĂĐŚĞƌƐ͊ 

dŚĞ�tĞĚŶĞƐĚĂǇ��ĚƵůƚƐ�ĂŶĚ�zŽƵƚŚ��ŚƌŝƐƟĂŶ��ĚƵĐĂͲ
ƟŽŶ�WƌŽŐƌĂŵ�;ƚŚĞ�t�zͿ͕�ŽīĞƌƐ�ĐůĂƐƐĞƐ�ĨŽƌ�Ăůů�ĂŐĞƐ�
ĞǀĞƌǇ�ǁĞĞŬ͘���ŚƌŝƐƟĂŶ��ĚƵĐĂƟŽŶ�ŝƐ�ĂŶ�ŝŵƉŽƌƚĂŶƚ�ƉĂƌƚ�
ŽĨ�ǁŚŽ�ǁĞ�ĂƌĞ�ĂŶĚ�ǁŚĂƚ�ǁĞ�ĚŽ�—�ĂŶĚ�ǇŽƵ�ĐĂŶ�ďĞ�Ă�
ƉĂƌƚ�ŽĨ�ŝƚ͊�,ĞůƉ�ƵƐ�Ăůů�ƚŽ�ŐƌŽǁ�ŝŶ��ŚƌŝƐƚ�ďǇ�ǀŽůƵŶƚĞĞƌͲ
ŝŶŐ�ƚŽ�ƚĞĂĐŚ͘͘͘Ăƚ�ĂŶǇ�ŐƌĂĚĞ�ůĞǀĞů�ĨŽƌ�ĂŶǇ�ĂŵŽƵŶƚ�ŽĨ�
ƟŵĞ͕�ǇŽƵ�ĐĂŶ�ůĞĂĚ�ŽƵƌ�ĐŚŝůĚƌĞŶ�ĂŶĚ�ĂĚƵůƚƐ�ŝŶ�ůĞĂƌŶŝŶŐ�
ĂŶĚ�ŐƌŽǁƚŚ͘�WůĞĂƐĞ�ƉƌĂǇĞƌĨƵůůǇ�ĐŽŶƐŝĚĞƌ�ŚĞůƉŝŶŐ�ǁŝƚŚ�
ƚŚŝƐ�ŝŵƉŽƌƚĂŶƚ�ŵŝŶŝƐƚƌǇ͘ 

�ŽŶƚĂĐƚ�dĂďďŝ�DŝůůĞƌ-^ĐĂŶĚůĞ�Ăƚ�;ϱϳϬͿϱϲϮ-ϲϭϭϴ�ĨŽƌ�
ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ͘ 

,ĞůƉĞƌƐ�EĞĞĚĞĚ͊ 

dŚĞ�t͘�͘z͘�ŝƐ�ůŽŽŬŝŶŐ�ĨŽƌ�ƉĞŽƉůĞ�ƚŽ�ŚĞůƉ�ǁŝƚŚ�ŽƵƌ�
ŵĞĂůƐ͘�zŽƵ�ĂƌĞ�ǁĞůĐŽŵĞ�ƚŽ�ŚĞůƉ�ŽŶĐĞ�ŝŶ�Ă�ǁŚŝůĞ͕�
ŽŶĐĞ�Ă�ŵŽŶƚŚ͕�Žƌ�ǁŚĞŶĞǀĞƌ�ǇŽƵ�ĂƌĞ�ĂďůĞ͊ 

zŽƵ�ĐĂŶ�ŚĞůƉ�ďǇ͗ 

�ŽŽŬŝŶŐ�Žƌ�ŚĞůƉŝŶŐ�ƚŽ�ĐŽŽŬ�Ă�ŵĂŝŶ�ĚŝƐŚ 

WƌŽǀŝĚŝŶŐ�Ă�ƐĂůĂĚ WƌŽǀŝĚŝŶŐ�Ă�ĚĞƐƐĞƌƚ 

,ĞůƉŝŶŐ�ǁŝƚŚ�ƐĞƚƵƉ ,ĞůƉŝŶŐ�ǁŝƚŚ�ĐůĞĂŶƵƉ 

�ŽŶƚĂĐƚ�<ĂƌĞŶ�tŚŝƚĞ�Žƌ� 

dĂďďŝ�DŝůůĞƌ-^ĐĂŶĚůĞ�ƚŽ�ǀŽůƵŶƚĞĞƌ͊ 

s�^�ϮϬϭϵ 
 

ǁŝůů�ďĞ�ŚĞůĚ 
 

:ƵůǇ�ϴ-ϭϮ͕�ϵ�D-ϭϮWD 
 

 
�ĂůůŝŶŐ�Ăůů�ǀŽůƵŶƚĞĞƌƐ͊� 

 
/Ĩ�ǇŽƵ͛Ě�ůŝŬĞ�ƚŽ�ŚĞůƉ�ďƌŝŶŐ�ĂŶĐŝĞŶƚ��ƚŚĞŶƐ�ƚŽ�

ůŝĨĞ�ďǇ�ƚĞĂĐŚŝŶŐ͕�ůĞĂĚŝŶŐ͕�Žƌ�ƉƌĞƉĂƌŝŶŐ͕� 
ůĞƚ�ƵƐ�ŬŶŽǁ͊ 

 
WůĞĂƐĞ�ĐŽŶƚĂĐƚ�:ĂŶĂ�^ĐŚŝůůŝŶŐĞƌ�Žƌ� 

dĂďďŝ�DŝůůĞƌ-^ĐĂŶĚůĞ͕�Žƌ�ƐĞŶĚ�ĂŶ�ĞŵĂŝů�ƚŽ�
ĨƉĐĐƐ͘ǀďƐΛŐŵĂŝů͘ĐŽŵ 

 
^ƚĂǇ�ƚƵŶĞĚ͗�ǇŽƵƚŚ�ƌĞŐŝƐƚƌĂƟŽŶ�ĐŽŵŝŶŐ�ƐŽŽŶ͊ 

      



7KH�3UHVE\WHU���������������������������������������������������������������������������������������������������������������������������������������3DJH���� 

 

:HGQHVGD\�&ODVVHV�IRU�$GXOWV 

 
7KH�/RUG
V�3UD\HU��(QWHULQJ�LQWR�*RG
V�&RXQWU\� �7KH�/RUG
V�3UD\HU�LV�VR�ZHOO�NQRZQ�DQG�VR�
RIWHQ�UHSHDWHG�WKDW�ZH�DUH�DSW�WR�PLVV�WKH�JUHDW�WKHRORJLFDO�WKHPHV�WKDW�SUHVHQW�WKHPVHOYHV�LQ�
WKLV�SUD\HU��-RLQ�XV�IRU�D���ZHHN�VWXG\�EDVHG�RQ�:DOWHU�:DQJHULQ��-U�
V�WHDFKLQJ�RQ�WKH�/RUG
V�
3UD\HU� �'LVFXVVLRQ�ZLOO�EH�OHG�E\�-XG\�&XWOHU�DQG�$PDQGD�5REHUWV� �5RRP����� 
 
6DLQWV�DQG�0DUW\UV ZLWK�&KDUOLH�3LQFKHV��7KH�SDWWHUQ�RI�&KULVW
V�GHDWK�DQG�UHVXUUHFWLRQ�LV�
UHSHDWHG�LQ�WKH�LQVSLULQJ�OLYHV�RI�&KULVWLDQ�VDLQWV�DQG�PDUW\UV��7KLV�VWXG\�ZLOO�UHPHPEHU�VRPH�RI�
WKHLU�H[WUDRUGLQDU\�VWRULHV��5RRP����� 

 

 
 

:HGQHVGD\�(YHQLQJ�6FKHGXOH 

����-�����SP ��/LJKW�VXSSHU�
 

����-���� ��&KDSHO�&KRLU�5HKHDUVDO 

����-���� ��&KULVWLDQ�(GXFDWLRQ�FODVVHV�IRU�
   $OO�$JHV 

����-���� ��$GXOW�&KRLU 

����-���� ��%HOO�&KRLU 

7+(�:�$�<� 

7KH�:HGQHVGD\�$GXOWV�DQG�<RXWK�&KULVWLDQ�(GXFDWLRQ 

³,�DP�WKH�:$<��WKH�7587+��DQG�WKH�/,)(´ 

6XSSHU����� &ODVVHV����� 

&ODVVHV�2IIHUHG� 
 

*UDFH�	�)DLWK����\HDUV�ROG�-�*UDGH����H[SHULHQFH�%LEOH�VWRULHV�WKURXJK�RXU�QHZ�FXUULFXOXP�*URZLQJ�LQ�*UDFH�	�
*UDWLWXGH��7KLV�VSULQJ��ZH¶OO�KHDU�DERXW�OLJKW��OLVWHQLQJ��EHLQJ�IRXQG��DQG�WKH�MR\�RI�FHOHEUDWLQJ�*RG¶V�JUDFH�DQG�ORYH��
,Q�$SULO��ZH�ZLOO�OLVWHQ�WR�SDUDEOHV�RI�EHLQJ�/RVW�DQG�)RXQG��UHMRLFH�WKDW�*RG�IRUJLYHV�XV�LQ�:HOFRPH�+RPH��
UHFRJQL]H�-HVXV¶�ORYH�DQG�VDFULILFH�LQ�7KH�.LQJ�RI�*ORU\�&RPHV��DQG�EH�VXUSULVHG�E\�WKH�MR\�RI�(DVWHU�ZKHQ�ZH�KHDU�
WKDW�+H�LV�5LVHQ�� 
 

:H�%HOLHYH��*UDGHV���DQG�XS���7KLV�VSULQJ��VWXGHQWV�ZLOO�ILQLVK�H[SORULQJ�D�XQLW�FDOOHG�7KH�%LEOH�DQG�3UD\HU�DQG�WXUQ�
WR�WKH�(SLVWOHV��,Q�$SULO��ZH�ZLOO�ILQLVK�RXU�XQLW�RQ�3UD\HU�DQG�EHJLQ�WR�H[DPLQH�WKH�OHWWHUV�ZULWWHQ�E\�3DXO� 

 


3OHDVH�PDNH�D�UHVHUYDWLRQ�IRU�VXSSHU�E\�ILOO�
LQJ�RXW�D�VOLS�IRXQG�LQ�WKH�FKXUFK�RIILFH��WKH�
NLWFKHQ��RU�LQ�SHZV�DQG�UHWXUQLQJ�LW�LQ�WKH�RIIHU�
LQJ�SODWH�RU�LQ�WKH�EDVNHW�QHDU�WKH�SKRQH�LQ�WKH�
NLWFKHQ���<RX�PD\�DOVR�FDOO�WKH�FKXUFK�RIILFH�WR�
PDNH�D�UHVHUYDWLRQ�� 

�6XJJHVWHG�GRQDWLRQ����SHU�SHUVRQ� 

,03257$17�'$7( 

6XQ���$SULO����-�3DOP�6XQGD\�-�IROORZLQJ�ZRUVKLS��MRLQ�XV�GRZQVWDLUV�IRU�D�VSHFLDO�&KULVWLDQ�(GXFDWLRQ�SURJUDP�IRU�
DOO�DJHV�DV�ZH�H[SORUH�WKH�V\PEROV�RI�+RO\�:HHN� 
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5REHUW�/RQGRQ�6FKRODUVKLS�)XQG 

7KH�&KULVWLDQ�(GXFDWLRQ�DQG�*URZWK�&RPPLWWHH�LV�SOHDVHG�WR�DZDUG�
VFKRODUVKLSV�WR�DQ\�FKLOG��WHHQ�RU�\RXQJ�DGXOW�ZKR�ZLVKHV�WR�JR�WR�D�FKXUFK�
FDPS��FKXUFK�OHDGHUVKLS�FRQIHUHQFH��FKXUFK�QDWLRQDO�HYHQW��RU�RWKHU�
&KULVWLDQ�(GXFDWLRQ�HYHQW���7KH�DPRXQW�JLYHQ�WR�HDFK�VWXGHQW�LV�
FRQVLGHUHG�RQ�DQ�LQGLYLGXDO�EDVLV��� 

   �����$SSOLFDWLRQV�FDQ�EH�SLFNHG�XS�LQ�WKH�FKXUFK�RIILFH͘ 

$SULO�LV�)RRG�3DQWU\�0RQWK� 
:H�FROOHFW�IRU�WKH�$(0�IRRG�SDQWU\�WZLFH�D�\HDU���$OO�GRQDWLRQV�RI�������������������������������������������������
QRQ-SHULVKDEOH�LWHPV�ZLOO�EH�JUDWHIXOO\�DFFHSWHG� 

&DQQHG�IUXLW 
6RXS 
7XQD 
3DVWD�6DXFH 
&DQQHG�PHDW��LQFOXGLQJ�FKLOL��UDYLROLV��6SDJKHWWL�2¶V� 
3RZGHUHG�0LON 

3OHDVH�EULQJ�LWHPV�WR�WKH�QDUWKH[�DQ\�WLPH�GXULQJ�WKH�PRQWK�RI�$SULO����7KH�QHHG�LV�JUHDW�DV�PRUH�
SHRSOH�PDNH�XVH�RI�WKH�SDQWU\��\HW�GRQDWLRQV�DUH�GRZQ���7KDQN�\RX�IRU�\RXU�FRQWLQXLQJ�JHQHURVLW\� 

/HQW���$�SHULRG�RI�SUD\HU�DQG�GLVFLSOLQH�LQ�ZKLFK�WR�GHHSHQ�RXU�
VSLULWXDO�XQLRQ�ZLWK�-HVXV�&KULVW��� 
 
,W¶V�QRW�WRR�ODWH�WR�DGG�D�GHYRWLRQ�WR�\RXU�/HQWHQ�GLVFLSOLQH���7KHUH�DUH�WZR�QHZ�RQHV�LQ�RXU�FKXUFK�
OLEUDU\���,Q�$�*URZQ-8S�/HQW���:KHQ�*LYLQJ�8S�&KRFRODWH�,VQ¶W�(QRXJK��-RDQQD�/HLVHUVRQ�JXLGHV�
XV�WKURXJK�GLJJLQJ�GHHSHU�LQWR�WKH�/HQWHQ�6HDVRQ���:DOWHU�%UXHJJHPDQQ�DVNV�XV�WR�³FRQVLGHU�WKH�
FKDOOHQJLQJ��EHDXWLIXO�OLIH�WKDW�FRPHV�ZLWK�ZDONLQJ�WKH�ZD\�RI�JUDFH´�LQ�$�:D\�RWKHU�WKDQ�2XU�2ZQ���
/RRN�IRU�ERWK�ERRNV�RQ�WKH�GLVSOD\�VKHOI�RI�WKH�OLEUDU\� 

6DWXUGD\��$SULO����LV�6SULQJ�&OHDQ-XS�'D\�DW�WKH�&KXUFK��� 

3OHDVH�FRPH�DW������D�P��WR�OHQG�D�KDQG�� 
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 ���:ŽǇƐ�    ^ŽƌƌŽǁƐ ����dŚĂŶŬ�zŽƵ�EŽƚĞƐ 

*UHHWHUV 
$SULO��  0HOED�)LDONR 
$SULO��� -RKQ�&RQNOLQ 
$SULO��� 2SHQ 
$SULO��� 6WHXDUW�DQG�6DQG\�%DLOH\ 

 
8VKHUV 

'UHZ�7D\ORU   7%$ 

&RPPXQLRQ�6HUYHUV 
 
&RPPXQLRQ�ZLOO�EH�VHUYHG�GXULQJ�WKH�0DXQG\�
7KXUVGD\�6HUYLFH�RQ�$SULO����DW������S�P��DQG�RQ�
(DVWHU�6XQGD\��$SULO����DW������DQG�������D�P� 

(DVWHU�FRPPXQLRQ�VHUYHUV�LQFOXGH�%HYHUO\�%ULJKW��
$ODQ�%DNHU��-XG\�&XWOHU��5HY��%UHQW�(HOPDQ��-LP�
0F/DXJKOLQ��&KULV�1RUWRQ��DQG�-DQHW�6WDQVEXU\� 

$SULO��� $QQH�5LFK 
$SULO�� 'RQDOG�.HHQ 
$SULO��� -RKQ�5LFK 
$SULO��� -HQQLIHU�6HNRO 
$SULO��� 6WHXDUW�%DLOH\ 
$SULO��� 0DUN�.XVPD 
$SULO��� 1DQF\�/RQGRQ 
$SULO��� -RH�)XOWRQ 

>ĞĐƟŽŶĂƌǇ� 
�ZĞĂĚŝŶŐƐ 

$SULO�� 
,VDLDK������-����3VDOP������3KLOLSSLDQV����E-����
-RKQ�����-� 
 
$SULO��� 
36$/06��/XNH������-����3VDOPV������-�����-
����3$66,21��,VDLDK�����-�D�3VDOPV�����-��� 
3KLOLSSLDQV����-����/XNH������-������RU�/XNH�
����-�� 
 
$SULO����-�(DVWHU 
$FWV���-��-���RU�,VDLDK������-����3VDOPV������-
�����-������&RULQWKLDQV������-���RU 
$FWV������-����-RKQ�����-���RU�/XNH�����-�� 
 
$SULO��� 
$FWV�����-����3VDOPV�������-���RU�3VDOPV������
5HYHODWLRQ����-���-RKQ������-�� 

6DQGUD�DQG�6WHXDUW�%DLOH\�DUH�WKULOOHG�WR�DQQRXQFH�
WKH�ELUWK�RI�WKHLU�ILUVW�*5($7-JUDQGGDXJKWHU���
&DWKHULQH�-HDQ�/HH�ZDV�ERUQ�RQ�0DUFK���������WR�
1LFROH�%DLOH\�/HH�DQG�%DUQDEDV�/HH���3URXG�
JUDQGSDUHQWV�DUH�6WHXDUW�DQG�&DUROH�%DLOH\�DQG�
5D\PRQG�DQG�3ULVFLOOD�/HH���$OO�DUH�ZHOO��� 

7KH�V\PSDWK\�RI�WKH�FRQJUHJDWLRQ�LV�H[WHQGHG�WR 
�-R$QQ�+DOO�RQ�WKH�SDVVLQJ�RI�KHU�PRWKHU��&ODULEHO�
7RGG��RQ�0DUFK���������� � 

$SULO��� (G�DQG�'LDQH�&ROH 



7KH�3UHVE\WHU���������������������������������������������������������������������������������������������������������������������������������������3DJH����� 

 

 
 
 

DŽŶĚĂǇ 
 

ϭ 
7am-AA 
6pm-Girl Scouts 
7 pm-Mission and 

Justice 
 
 
 
 
 
 

ϴ 
7am-AA 
 
 

 
 
 
 
 
 
 
 

ϭϱ 
7am-AA 
6pm-Girl Scouts 
 
 
 
 
 
 
 

 
 
 
 

ϮϮ 
7am-AA 
6pm-Girl Scouts 
 

 
 
 
 
 
 

Church Office      
is closed. 

 
Ϯϵ 

7am-AA 
6pm– Girl Scouts 
 
 
 
 
 

 

 

 

^ĂƚƵƌĚĂǇ 

ϲ 
  7am-AA 
 
 
 
 
 
 
 
 
 

ϭϯ 
7am-AA 
9am-Adopt-a-
Highway 
 
 

 
 
 

ϮϬ 
7am-AA 
 
 
 
 
 

 
 

 
 
 
 

Ϯϳ 
7am-AA 
8am– Spring 
Clean-up 

dŚƵƌƐĚĂǇ 

ϰ 
7am-AA 
8:30am-Men’s  
     Breakfast 
7pm-AlAnon 
7pm-Building and 
Grounds 
7pm-Christian Ed 

 
 
 

ϭϭ 
7am-AA 
4:30pm-Staff 
meeting 
7pm-AlAnon 
 
 
 
 
 
 
 
 

ϭϴ 
DĂƵŶĚǇ�
dŚƵƌƐĚĂǇ 

7am-AA 
  8:30-Men’s  
     Breakfast 
7pm-AlAnon 
7:30pm-Maundy 
Thursday Service 

 
 
 

Ϯϱ 
7am-AA 
7pm-FPC Book   
     Group 
7pm-AlAnon 
  
 
 
 
 
 
 
 

 
 

&ƌŝĚĂǇ 

ϱ 
7am-AA 
 

 
 
 
 
 
 

 
ϭϮ 

7am-AA 
 
Presbyter Deadline 

 
 
 
 
 
 

 
ϭϵ 

'ŽŽĚ�&ƌŝĚĂǇ 
7am-AA 
12pm-AEM Good 
Friday Service 
 
 
 
 
 
 
 
 
 

Ϯϲ 
7am-AA 
 
 
 
 
 
 

 

 

 
 

 

tĞĚŶĞƐĚĂǇ 

ϯ� 
7am-AA 
11am-Prayer/Share 
5pm-The W.A.Y. 
     Light supper 
5:30-Chapel &   
     Alleluia Choirs 
6:15-Christian Ed. 
7:15-Adult Choir 
8:00-AlAnon 
8:30-Bell Choir 

ϭϬ 
7am-AA 
11am-Prayer/Share 
 5pm-The W.A.Y. 
     Light supper 
5:30-Chapel &   
     Alleluia Choirs  
6:15-Christian Ed. 
7:15-Adult Choir 
8:00-AlAnon 
8:30-Bell Choir 
 
 

 

ϭϳ 
7am-AA 
11am-Prayer/Share 
 5pm-The W.A.Y. 
     Light supper 
5:30-Chapel &   
     Alleluia Choirs 
6:15-Christian Ed. 
7:15-Adult Choir 
8:00-AlAnon 
8:30-Bell Choir 
 
 
 

Ϯϰ 
7am-AA 
9am-Presbyter 
11am-Prayer/Share 
 5pm-The W.A.Y. 
     Light supper 
5:30-Chapel and 
Allelula Ch. 
6:15-Christian Ed. 
7:15-Adult Choir 
8:00-Alanon 
8:30-Bell Choir 
 
 
 
 

 

dƵĞƐĚĂǇ 

Ϯ 
7am-AA 
12pm– State    
     Hospital   
     Luncheon 
5pm-OA 
7pm-Big Book 

 
 
 

ϵ 
7am-AA 
10am-MBK Quilts 
5pm-OA 
7pm-Big Book 
 
 
 
 
 
 
 

 
ϭϲ 

7am-AA 
10am-PW  
Morning Circle 
5pm-OA 
7pm-Eunice Circle 
7pm-Big Book 
 

 
  

 
 

 
Ϯϯ 

7am-AA 
10am-MBK Quilts 
5pm-OA 
7pm-Deacons 
7pm-Big Book 
 
 
 
 
 
 
 

ϯϬ 
7am-AA 
5-pm-OA 
6pm– Choral     
     Society       
     rehearsal 
7pm-Big Book 

 
 
 

^ƵŶĚĂǇ 

 
 
 
 
 
 
 
 
 
 
 

ϳ 
7am-AA 
9am-Adventures    
      in the Bible 
10am-Worship 
11am-Refreshments 
11:15-Confirmation 
11:15am-Finance 
3pm-OA  
4pm-Arts: Jazz of     
     Herbie  
     Hancock 
 

ϭϰ 
7am-AA 
9am-Adventures    
      in the Bible 
10am-Worship 
11am-Refreshments 
11:15-Palm Sunday     
     program 
11:15-Worship,   
     Music, Arts 
3pm-OA 

WĂůŵ�^ƵŶĚĂǇ 
 

Ϯϭ 
7am-AA 
8:30am-Easter   
   Early service 
9am-Adventures    
      in the Bible 
10am-Worship 
11am-Refreshments 
3pm-OA 

 
�ĂƐƚĞƌ 
 

Ϯϴ 
7am-AA 
9am-Adventures    
      in the Bible 
10am-Worship 
11:15-Confirmation 
1:30pm-Crop Walk 
   registration 

�Ɖƌŝů�ϮϬϭϵ 
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&/Z^d�WZ�^�zd�Z/�E��,hZ�, 

ϯϬϬ�^ĐŚŽŽů�^ƚƌĞĞƚ 

�ůĂƌŬƐ�^Ƶŵŵŝƚ͕�W���ϭϴϰϭϭ-ϭϱϯϲ 

1RQSURILW�2UJ� 
8�6��3RVWDJH 
3HUPLW�1R���� 

3�$�,�' 
&ODUNV�6XPPLW�3$ 

��d���D�d�Z/�> 

ZĞƚƵƌŶ�^ĞƌǀŝĐĞ�ZĞƋƵĞƐƚĞĚ 

�ĚŽƉƚ-Ă-,ŝŐŚǁĂǇ 
 
dŚĞ�ŶĞǆƚ�&W��^��ĚŽƉƚ-Ă-,ŝŐŚǁĂǇ�ĐůĞĂŶ-ƵƉ�ǁŝůů�ďĞ�
^ĂƚƵƌĚĂǇ͕��Ɖƌŝů�ϭϯƚŚ͘�tĞ�ǁŝůů�ŵĞĞƚ�ŝŶ�ƚŚĞ��ůĂƌŬƐ�^ƵŵͲ
ŵŝƚ�DĞƚŚŽĚŝƐƚ��ŚƵƌĐŚ�ƉĂƌŬŝŶŐ�ůŽƚ�Ăƚ�ϵ�D͘�WůĞĂƐĞ�ũŽŝŶ�
ƵƐ͘���ŶǇ�ƋƵĞƐƟŽŶƐ�ĂďŽƵƚ�ŝƚ͕�ĐŽŶƚĂĐƚ��ŽŶŶĂ�WŽƌͲ
ƚĞƌ ƉŽƌƚĞƌŚŽƵƐĞΛĞƉŝǆ͘ŶĞƚ 
 

dŚĞ��ďŝŶŐƚŽŶ��ZKW�t�><͕� 

ƐƉŽŶƐŽƌĞĚ�ďǇ��͘�͘D͕͘�ǁŝůů�ƚĂŬĞ�ƉůĂĐĞ�ŽŶ�^ƵŶĚĂǇ͕��Ɖƌŝů�
Ϯϴ͘�ZĞŐŝƐƚƌĂƟŽŶ�ďĞŐŝŶƐ�Ăƚ�ϭ͗ϯϬ�Ɖŵ͘�Ăƚ��ĂůƚŽŶ�&ŝƌĞ�
�ŽŵƉĂŶǇ͘�dŚĞ�tĂůŬ͕�ǁŚŝĐŚ�ƚĂŬĞƐ�ƉůĂĐĞ�ĂůŽŶŐ�ƚŚĞ�
�ŽƵŶƚƌǇƐŝĚĞ��ŽŶƐĞƌǀĂŶĐǇ͛Ɛ�dƌŽůůĞǇ�dƌĂŝů͕�ŝƐ�ϯ�ŵŝůĞƐ�
ůŽŶŐ�ĂŶĚ�ďĞŐŝŶƐ�Ăƚ�Ϯ͗ϬϬ�Ɖ͘ŵ͘ 


