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^ƵŶĚĂǇ�^ĞƌǀŝĐĞƐ�ǁŝƚŚ�,ŽůǇ��ŽŵŵƵŶŝŽŶ� 
ϳ͗ϰϱ͕�ϵ͗ϯϬ�Θ�ϭϭ͗ϬϬ�Ă͘ŵ͘�ŝŶ�ƚŚĞ�^ĂŶĐƚƵĂƌǇ 

�ůŝǀĞ��ŽŶƚĞŵƉŽƌĂƌǇ�^ĞƌǀŝĐĞ 
Ăƚ�ϭϬ͗ϬϬ�Ă͘ŵ͘�ŝŶ�ƚŚĞ�&ĂŵŝůǇ�>ŝĨĞ��ĞŶƚĞƌ 

 

U�ŵĂŝů͗�ĞůĐΛŶĂƉůĞƐĞŵŵĂŶƵĞů͘ŽƌŐ�U 

Pebblebrooke Campus 
15205 Collier Blvd., Suite 201 & 202 

Naples, FL 34119 
239-213-0535 

 

^ĂƚƵƌĚĂǇ��ǀĞŶŝŶŐ�^ĞƌǀŝĐĞ 
ϱ͗ϬϬ�Ɖ͘ŵ͘� 

^ƵŶĚĂǇ���ŝůŝŶŐƵĂů�^ĞƌǀŝĐĞ�ǁŝƚŚ�����������
,ŽůǇ��ŽŵŵƵŶŝŽŶ� 

ϭϭ͗ϬϬ�Ă͘ŵ͘� 
 

U�ŵĂŝů͗�ĨƌŝŶĞΛŶĂƉůĞƐĞŵŵĂŶƵĞů͘ŽƌŐ�U 

�ŚƵƌĐŚ�KĸĐĞ�,ŽƵƌƐ͗�;DŽŽƌŝŶŐ�>ŝŶĞ��ĂŵƉƵƐͿ 
DŽŶĚĂǇ�-�dŚƵƌƐĚĂǇ͗�ϵ͗ϬϬ�Ă͘ŵ͘�-�ϱ͗ϬϬ�Ɖ͘ŵ͘ 

&ƌŝĚĂǇ͗�ϵ͗ϬϬ�Ă͘ŵ͘�-�ϯ͗ϬϬ�Ɖ͘ŵ͘ 



�Ϯ 

2XU�6WDII� 
5HY��6WHYHQ�(�:LJGDKO��6HQLRU�3DVWRU�-�SDVWRUVWHYH#QDSOHVHPPDQXHO�RUJ 

5HY��-RVp�/HEUyQ��$VVRFLDWH�3DVWRU�IRU�0LVVLRQ�'HYHORSPHQW�-�SDVWRUMRVH#QDSOHVHPPDQXHO�RUJ 

-LP��&RRSHU��(/&$�'HDFRQ��<RXWK�	�)DPLO\�-�MLP#QDSOHVHPPDQXHO�RUJ 

:LOO�.LWWLQJHU��5HVLGHQW�3DVWRU�-�ZLOO#QDSOHVHPPDQXHO�RUJ 

,DQ�0F0LFKDHO��5HVLGHQW�3DVWRU�-�LDQ#QDSOHVHPPDQXHO�RUJ 

-R\FH�)LQOD\��(/&$�'HDFRQ��0XVLF�	�:RUVKLS�-�MR\FH#QDSOHVHPPDQXHO�RUJ 

&ROLQ�+DUW��$VVRFLDWH�'LUHFWRU�RI�0XVLF�	�:RUVKLS�$UWV�-�FROLQ#QDSOHVHPPDQXHO�RUJ 

&DURO�+DUWPDQ��3DULVK�1XUVH�-�FDURO#QDSOHVHPPDQXHO�RUJ 

'HH�6FKOHXWNHU��(/&$�'HDFRQ��6HUYLFH�	�2XWUHDFK�-�GHH#QDSOHVHPPDQXHO�RUJ 

9LYLDQ�6KHD��%XVLQHVV�$GPLQLVWUDWRU�-�YLYLDQ#QDSOHVHPPDQXHO�RUJ 

*LQD�)LGOHU��(QJDJHPHQW�6SHFLDOLVW�-�JLQD#QDSOHVHPPDQXHO�RUJ 

-HQQLIHU�=LHJHOPDLHU��3XEOLFDWLRQ�&RRUGLQDWRU�-�MHQQLIHU#QDSOHVHPPDQXHO�RUJ 

'HERUDK�9DFFD��)LQDQFLDO�6HFUHWDU\�-�GHERUDK#QDSOHVHPPDQXHO�RUJ 

$OH[�7RYDU��0DLQWHQDQFH�0DQDJHU�-�-$%&OHDQLQJ�#DRO�FRP 

'HQQLV�5HXVWOH��([HFXWLYH�'LUHFWRU�-�GHQQLV#QDSOHVHPPDQXHO�RUJ 

)ULQH�'RQDGHOOL��$GPLQLVWUDWLYH�$VVLVWDQW�-�IULQH#QDSOHVHPPDQXHO�RUJ 
 

 

^ƚĂī�ĂŶĚ��ŚƵƌĐŚ��ŽƵŶĐŝů 

&KXUFK�&RXQFLO� 
dŚĞ��ŚƵƌĐŚ��ŽƵŶĐŝů�ŝƐ�ŵĂĚĞ�ƵƉ�ŽĨ�ŶŝŶĞ�ĚĞĚŝĐĂƚĞĚ�ƉĞŽƉůĞ�ǁŚŽ�ĂĐƚ�ŽŶ�ďĞŚĂůĨ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ�ŵĞŵďĞƌƐŚŝƉ͘��ĐĐŽƌĚŝŶŐ�ƚŽ��ŵŵĂŶƵĞů�
>ƵƚŚĞƌĂŶ͛Ɛ��ŽŶƐƟƚƵƟŽŶ͕�͞dŚĞ��ŽŶŐƌĞŐĂƟŽŶ��ŽƵŶĐŝů�ƐŚĂůů�ŚĂǀĞ�ŐĞŶĞƌĂů�ŽǀĞƌƐŝŐŚƚ�ŽĨ�ƚŚĞ�ůŝĨĞ�ĂŶĚ�ĂĐƟǀŝƟĞƐ�ŽĨ�ƚŚŝƐ�ĐŽŶŐƌĞŐĂƟŽŶ͕�
ĂŶĚ�ŝŶ�ƉĂƌƟĐƵůĂƌ�ŝƚƐ�ǁŽƌƐŚŝƉ�ůŝĨĞ͕�ƚŽ�ƚŚĞ�ĞŶĚ�ƚŚĂƚ�ĞǀĞƌǇƚŚŝŶŐ�ďĞ�ĚŽŶĞ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�tŽƌĚ�ŽĨ�'ŽĚ�ĂŶĚ�ƚŚĞ�ĨĂŝƚŚ�ĂŶĚ�
ƉƌĂĐƟĐĞ�ŽĨ�ƚŚĞ��ǀĂŶŐĞůŝĐĂů�>ƵƚŚĞƌĂŶ��ŚƵƌĐŚ�ŝŶ��ŵĞƌŝĐĂ͘͟ 

WůĞĂƐĞ�ĚŽ�ŶŽƚ�ŚĞƐŝƚĂƚĞ�ƚŽ�ĐŽŶƚĂĐƚ�Ă�ĐŽƵŶĐŝů�ŵĞŵďĞƌ�ŝĨ�ǇŽƵ�ŚĂǀĞ�ĂŶǇ�ƋƵĞƐƟŽŶƐ�Žƌ�ĐŽŶĐĞƌŶƐ͘�dŚĞǇ�ĂƌĞ�ŚĞƌĞ�ƚŽ�ŝŶǀŽůǀĞ�Ăůů�ŵĞŵͲ
ďĞƌƐ�ŽĨ�ƚŚĞ�ĐŽŶŐƌĞŐĂƟŽŶ�ŝŶ�ǁŽƌƐŚŝƉ͕�ůĞĂƌŶŝŶŐ͕�ǁŝƚŶĞƐƐ͕�ƐĞƌǀŝĐĞ͕�ĂŶĚ�ƐƵƉƉŽƌƚ͘��/Ĩ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ĐŽŵŵƵŶŝĐĂƚĞ�ǁŝƚŚ�ƚŚĞ�ŵĞŵͲ
ďĞƌƐ�ŽĨ�ƚŚĞ��ŵŵĂŶƵĞů��ŚƵƌĐŚ��ŽƵŶĐŝů͕�ǇŽƵ�ǁŝůů�ĮŶĚ�ƚŚĞŝƌ�ŶĂŵĞƐ�ĂŶĚ�Ğ-ŵĂŝů�ĂĚĚƌĞƐƐĞƐ�ďĞůŽǁ͗ 

�ƚ�ƚŚĞ�:ĂŶƵĂƌǇ�Ϯϰ͕�ϮϬϭϴ͕��ŶŶƵĂů�DĞĞƟŶŐ͕�ƚŚƌĞĞ�ŶĞǁ��ŽƵŶĐŝů�ŵĞŵďĞƌƐ͕�^ƚĞǀĞ��ƐĂůĂ͕�EĂŶĐǇ��ŝĐŬ͕�ĂŶĚ�EĞůƐŽŶ�'ŽŶǌĂůĞǌ�ǁĞƌĞ�
ĞůĞĐƚĞĚ�ƚŽ��ŽƵŶĐŝů͘�,ĞƌĞ�ŝƐ�ǇŽƵƌ��ŽƵŶĐŝů�ĨŽƌ�ϮϬϭϴ-ϮϬϭϵ͗�ŶĞǁ�ĐŽŶƚĂĐƚ�ŝŶĨŽ�ŝŶ�Z�� 

Executive Board: 

Peter Wasmer (President) - pwasmer139@gmail.com 

Michael Puchalla (Vice-President) - michael@collierhousing.com 

POSITION OPEN (Secretary) 

Ann Jones (Treasurer) - annjonesinfl@aol.com 

The other members are: 

Nancy Dick - nancyjdd@aol.com 

Steve Esala - steveesala@bellsouth.net 

Mark Fiebrink - mfiebrink@gmail.com 

Nelson Gonzalez - nelhandyman@outlook.com 
Carol Goodin - carolgoodin41@gmail.com 
Zetty Rivera - zettyrivera@gmail.com 

 
�d�d,��>�^d��KhE�/>�D��d/E'͗ 

,ŝŐŚůŝŐŚƚƐ�ŽĨ�:ĂŶƵĂƌǇ�ϭϱ͕�ϮϬϭϴ�DĞĞƟŶŐ͗ 

ϭ͘�dŚĞ�ϮϬϭϴ��ƵĚŐĞƚ�ǁĂƐ�ĂƉƉƌŽǀĞĚ�ďǇ�ƚŚĞ��ŽƵŶĐŝů͕�ĂŶĚ�ŝƐ�ƉĞŶĚŝŶŐ�ĂƉƉƌŽǀĂů�ŽĨ�ƚŚĞ�ĞŶƟƌĞ�ǀŽƟŶŐ��ŽŶŐƌĞŐĂƟŽŶ�Ăƚ�ƚŚĞ��ŶŶƵĂů�
DĞĞƟŶŐ�ŽŶ�:ĂŶƵĂƌǇ�Ϯϰ͕�ϮϬϭϴ͘ 

Ϯ͘��Ŷ�ƵƉĚĂƚĞ�ǁĂƐ�ŐŝǀĞŶ�ŽŶ�ƚŚĞ�ƌĞƉĂŝƌƐ�ƚŽ�ƚŚĞ�ĐŚƵƌĐŚ�ĂŌĞƌ�ƚŚĞ�ĚĂŵĂŐĞ�ďǇ�,ƵƌƌŝĐĂŶĞ�/ƌŵĂ͘����ŶĞǁ�ƌŽŽĨ�ŝƐ�ŶŽǁ�ďĞŝŶŐ�ŝŶƐƚĂůůĞĚ͘ 

ϯ͘���ŶĞǁ�ǁĂǇ�ŽĨ�ǁĞůĐŽŵŝŶŐ�ŽƚŚĞƌƐ�ŝƐ�ŐŽŝŶŐ�ƚŽ�ďĞ�ŝŶƚƌŽĚƵĐĞĚ�ŝŶ�ƚŚĞ�ĐŽŶŐƌĞŐĂƟŽŶ͕�ďǇ�ǁĂǇ�ŽĨ�&ƌŝĞŶĚƐŚŝƉ�WĂĚƐ�ĂŶĚ�Ă�tĞůĐŽŵĞ�
WĂĐŬĂŐĞ͘ 

ϰ͘�dŚĞƌĞ�ǁĂƐ�ĚŝƐĐƵƐƐŝŽŶ�ĂďŽƵƚ�ĞǆƉůŽƌŝŶŐ�ƐĞĐƵƌŝƚǇ�ŽƉƟŽŶƐ�ĨŽƌ�ŽƵƌ�ĐŚƵƌĐŚ͕�ĞŶƐƵƌŝŶŐ�ĐŽŶƟŶƵĞĚ�ƐĂĨĞƚǇ�ĨŽƌ�Ăůů͘� 

 

 

E�yd��KhE�/>�D��d/E'͗ 

dŚĞ�ŶĞǆƚ��ŚƵƌĐŚ��ŽƵŶĐŝů�DĞĞƟŶŐ�ǁŝůů�ďĞ�ŚĞůĚ�ŽŶ�DŽŶĚĂǇ͕�&ĞďƌƵĂƌǇ�ϭϵ͕�Ăƚ�ϱ͗ϬϬ�Ɖ͘ŵ͘� 



�ϯ 

hƉĐŽŵŝŶŐ��ǀĞŶƚƐ 

tĞĚŶĞƐĚĂǇ͕�&ĞďƌƵĂƌǇ�ϳ�ĨƌŽŵ�ϱ͗ϬϬ�-�ϳ͗ϯϬ�Ɖŵ 

dŚŝƐ�ŝƐ�Ă�ĨƵŶ�ŝŶƚĞƌŐĞŶĞƌĂƟŽŶĂů�ĞǀĞŶƚ�ƚŽ�ƉĂĐŬ�ŵĞĂůƐ�ĨŽƌ�ůŽĐĂů�
ĨĂŵŝůŝĞƐ͘��EŽ�ĞǆƉĞƌŝĞŶĐĞ�ŝƐ�ŶĞĞĚĞĚ͘��tĞ�ǁŝůů�ŐĂƚŚĞƌ�ĂŶǇƟŵĞ�ĂŌĞƌ�ϱ͗ϬϬ�Ɖŵ�ƚŽ�ƐŝŐŶ�ŝŶ͕�ƉƵƚ�ŽŶ�
ǇŽƵƌ�ŚĂƚͬŚĂŝƌŶĞƚ�ĂŶĚ�ďĞŐŝŶ�ƉĂĐŬŝŶŐ�ŵĞĂůƐ�ĨŽƌ�ŽƵƌ�ŶĞĞĚǇ�ŝŶ��ŽůůŝĞƌ��ŽƵŶƚǇ͘���ůů�ĂŐĞƐ�ĐĂŶ�
ŚĞůƉ�-�WŝǌǌĂ�ǁŝůů�ďĞ�ƉƌŽǀŝĚĞĚ�ĚƵƌŝŶŐ�Ă�ďƌĞĂŬ͘�� 

�ƐŚ�tĞĚŶĞƐĚĂǇ�^ĞƌǀŝĐĞƐ 

�ƐŚ�tĞĚŶĞƐĚĂǇ�ŝƐ�&ĞďƌƵĂƌǇ�ϭϰ͕�ϮϬϭϴ͕�ĂŶĚ��ŵŵĂŶƵĞů�ǁŝůů�ǁŽƌƐŚŝƉ�ǁŝƚŚ�ƚǁŽ�ƐĞƌǀŝĐĞƐ�
ƚŚĂƚ�ĚĂǇ͗��ϭϮ͗ϬϬ�Ɖ͘ŵ͘�ĂŶĚ�ϲ͗ϯϬ�Ɖ͘ŵ͘�ŝŶ�ƚŚĞ�^ĂŶĐƚƵĂƌǇ͘���ŽƚŚ�ƐĞƌǀŝĐĞƐ�ǁŝůů�ŝŶĐůƵĚĞ�ƚŚĞ�
/ŵƉŽƐŝƟŽŶ�ŽĨ��ƐŚĞƐ�ĂŶĚ�,ŽůǇ��ŽŵŵƵŶŝŽŶ͘���ƚ�ϲ͗ϯϬ�Ɖ͘ŵ͘�ƚŚĞƌĞ�ǁŝůů�ďĞ�ƐƉĞĐŝĂů�ŵƵƐŝĐ�
ƉƌŽǀŝĚĞĚ�ďǇ�ƚŚĞ��ŵŵĂŶƵĞů��ŚŽŝƌ͕�ĂƐ�ǁĞůů�ĂƐ�Ă�ƉƌĂǇĞƌ�ĨŽƌ�ƚŚĞ��ŽŶĮƌŵĂŶĚƐ͘� 

KƵƌ�WĞďďůĞďƌŽŽŬĞ�ƐŝƚĞ�ǁŝůů�ĂůƐŽ�ŚŽůĚ�ĂŶ��ƐŚ�tĞĚŶĞƐĚĂǇ�ƐĞƌǀŝĐĞ�Ăƚ�ϳ͗ϬϬ�Ɖ͘ŵ͘� 

 

tĞĚŶĞƐĚĂǇ��ǀĞŶŝŶŐ�>ĞŶƚĞŶ�^ĞƌǀŝĐĞƐ 

dŚƌŽƵŐŚŽƵƚ�>ĞŶƚ�ǁĞ�ǁŝůů�ĐŽŶƟŶƵĞ�ǁŝƚŚ�Ă�ƐĞƌŝĞƐ�ŽĨ�tĞĚŶĞƐĚĂǇ��ǀĞŶŝŶŐ�^ĞƌǀŝĐĞƐ͕�͞���ĞŶƚĞƌĞĚ�>ŝĨĞ͕͟�ďĂƐĞĚ�ƵƉŽŶ�ƚŚĞ�ďŽŽŬ�ďǇ�
:ĂĐŬ�&ŽƌƟŶ�;ŽĨ�>ƵƚŚĞƌĂŶ�^ĞŵŝŶĂƌǇͿ͘�,ĞƌĞ�ŝƐ�ŽƵƌ�ƐĐŚĞĚƵůĞ͗ 

tĞĚŶĞƐĚĂǇ͕�&ĞďƌƵĂƌǇ�Ϯϭ͗��>ŽŶŐŝŶŐ�ĨŽƌ�Ă��ĞŶƚĞƌĞĚ�>ŝĨĞ 

tĞĚŶĞƐĚĂǇ͕��&ĞďƌƵĂƌǇ�Ϯϴ͗���ǁĂŬĞŶĞĚ�ƚŽ�Ă��ĞŶƚĞƌĞĚ�>ŝĨĞ� 

tĞĚŶĞƐĚĂǇ͕�DĂƌĐŚ�ϳ͗��ĂůůĞĚ�ƚŽ�Ă��ĞŶƚĞƌĞĚ�>ŝĨĞ 

�tĞĚŶĞƐĚĂǇ͕�DĂƌĐŚ�ϭϰ͗��^Ğƚ�&ƌĞĞ�ĨŽƌ�Ă��ĞŶƚĞƌĞĚ�>ŝĨĞ 

tĞĚŶĞƐĚĂǇ͕�DĂƌĐŚ�Ϯϭ͗��EƵƌƚƵƌĞĚ�ĨŽƌ�Ă��ĞŶƚĞƌĞĚ�>ŝĨĞ 

&ĂŵŝůǇ�ZĞƚƌĞĂƚ�;&ĞďƌƵĂƌǇ�Ϯϯ-Ϯϱ͕�ϮϬϭϴͿ� 

dŚŝƐ�ǇĞĂƌ͛Ɛ�ƚŚĞŵĞ͗�>ŽƌĚ�ƚĞĂĐŚ�ƵƐ�ƚŽ�ƉƌĂǇ 

tĞ�ŚĂǀĞ�ŽǀĞƌ�ϭϬϬ�ƉĞŽƉůĞ�ĂƩĞŶĚŝŶŐ�ƚŚŝƐ�ǇĞĂƌ͛Ɛ�ĨĂŵŝůǇ�ƌĞƚƌĞĂƚ͘��tĞ�
ĂƌĞ�ůŽŽŬŝŶŐ�ĨŽƌǁĂƌĚ�ƚŽ�Ă�ĨƵŶ-ĮůůĞĚ͕�ƌĞůĂǆŝŶŐ�ǁĞĞŬĞŶĚ�ǁŚŝůĞ�ĞŶƌŝĐŚͲ
ŝŶŐ�ŽƵƌ�ƐƉŝƌŝƚƵĂů�ƐĞůǀĞƐ��ĂŶĚ�ďƵŝůĚŝŶŐ�ƌĞůĂƟŽŶƐŚŝƉƐ�ǁŝƚŚ�ŽƵƌ�ĐŚƵƌĐŚ�
ĨĂŵŝůǇ͘ 

WůĞĂƐĞ�ŬĞĞƉ�ƚŚĞŵ�ŝŶ�ǇŽƵƌ�ƉƌĂǇĞƌƐ�ĂƐ�ƚŚĞǇ�ƚƌĂǀĞů͘ 

KƵƌ�ŶĞǆƚ�ΗtĂƚĞƌ�ŝƐ�>ŝĨĞΗ�ǁŽƌŬƐŚŽƉ͕�ƉƌĞƐĞŶƚĞĚ�ďǇ��ůƵĞ��ŽŶĞƐ�ĂŶĚ���,K�/ŶƚĞƌŶĂƟŽŶĂů͕�ǁŝůů�ďĞ�
ŚĞůĚ�ŚĞƌĞ�Ăƚ��ŵŵĂŶƵĞů�ŽŶ�dŚƵƌƐĚĂǇ͕�&Ğď͘�ϭϱ�Ăƚ�ϱ͗ϯϬƉŵ�ŝŶ�ƚŚĞ�ƐĂŶĐƚƵĂƌǇ͘�dŚĞ�ƚŽƉŝĐ�ŝƐ��ƌŝŶŬŝŶŐ�
tĂƚĞƌ�ŝƐ�>ŝĨĞ͗�dŚĞ�/ŵƉĂĐƚƐ�ŽĨ��ŽŶƚĂŵŝŶĂƟŽŶ͘�WůĞĂƐĞ�ũŽŝŶ�ƵƐ�ƚŽ�ůĞĂƌŶ�ŵŽƌĞ�ĂďŽƵƚ�ƚŚŝƐ�ǀĞƌǇ�ŝŵͲ
ƉŽƌƚĂŶƚ�ƚŽƉŝĐ͊ 



�ϰ 

dƵĞƐĚĂǇƐ�ǁŝƚŚ��ŵŵĂŶƵĞů�-�&ĂŵŝůǇ�>ŝĨĞ��ĞŶƚĞƌ�-�ϰ͗ϯϬ-ϲ͗ϬϬ�Ɖ͘ŵ͘ 

February 6 

“Let My Heart Be Broken” 

Speaker: Marilee Pierce Dunker,  

Ambassador and Daughter of Founder of World Vision 

  

World Vision is an international partnership of Christians whose mission is to follow our Lord and Savior Jesus Christ in working with the poor and oppressed 
to promote human transformation, seek justice, and bear witness to the good news of the Kingdom of God. The work of World Vision is to “pull up the roots of 
poverty and plant the seeds of change.” During 2016, World Vision helped over 15.4 million disaster survivors and refugees; transformed the lives of 4 million 
sponsored kids; impacted 1.7 million jobs; and brought clean water to 4.6 million people. 

Marilee Pierce Dunker is a traveling ambassador for World Vision and the author of four books including “The Audacity of Faith”, which focuses on the many 
partnerships her father, the founder of World Vision, had with missionaries and churches around the world, laying the foundation for the World Vision we 
know today. 
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Grace Place Puts Faith Into Action  

Providing Pathways Out of Poverty By Educating 
Children and Families 

 

When Jorge first walked onto the Grace Place campus, he had no idea that those steps would change 
the lives of his entire family.  

Jorge needed to learn English, and was looking for help preparing for his citizenship exam. He was worried 
sick, since he had only three years of formal schooling in Guatemala, his birth country. As Jorge spent 
time on our campus, he realized his entire family could benefit from Grace Place’s comprehensive family 
literacy programing.  

Jorge’s wife, Mariana, and their two preschool-aged children enrolled in our Bright Beginnings program 
soon after. When Mariana began, she was anxious and exhausted caring for her children. Through Bright 
Beginnings, Mariana gained confidence as a mother and learned to be her children’s first teacher. Now, 
Mariana is thriving and so are her kids. They will enter kindergarten next year, completely prepared. 

Jorge not only passed his citizenship exam, he earned a promotion at work thanks, in part, to his growing 
command of the English language. Jorge credits his Grace Place English and citizenship teachers for his 
success. We credit Jorge for his hard work. 

Mariana and Jorge have built a platform from which their two children can launch their lives. As their fam-
ily strives, our School Age programs will help ensure that their children become the first in their family to 
graduate high school and enter college. It may seem an impossible task, but it is very likely that they will 
succeed with the foundation they have laid at Grace Place. 

With Grace Place’s help, our students’ and their families’ lives will be forever changed for the better. As 
our families thrive, they will transform Golden Gate City and Collier County as a whole, becoming integral 
parts of our communities’ bright future. Join us in making this future a reality through your support of 
Grace Place.  

^ĞƌǀŝŶŐ�KƚŚĞƌƐ�DŝŶŝƐƚƌǇ 

^ĞƌǀŝŶŐ�KƚŚĞƌƐ�DŝŶŝƐƚƌǇ�dĞĂŵ�-� 
>ŽŽŬŝŶŐ�ĨŽƌ�EĞǁ�DĞŵďĞƌƐ͊ 

 

�ƌĞ�ǇŽƵ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ůĞĂƌŶŝŶŐ�ĂďŽƵƚ�ŽƵƌ�ƚĞĂŵ͍��tŽƵůĚ�ǇŽƵ�ůŝŬĞ�ƚŽ�ĞǆƉůŽƌĞ�
ŚŽǁ�ǇŽƵ�ĐŽƵůĚ�ďĞ�ŝŶǀŽůǀĞĚ�ǁŝƚŚ��ŵŵĂŶƵĞů�>ƵƚŚĞƌĂŶ��ŚƵƌĐŚ�ĂŶĚ�ƐƵƉƉŽƌƚ�
ŽƵƌ�ĨĂŝƚŚ�ďĂƐĞĚ�DŝŶŝƐƚƌǇ�WĂƌƚŶĞƌƐ�Ăƚ�ƚŚĞ�ƐĂŵĞ�ƟŵĞ͍��/Ĩ�ƐŽ͕�ĐŽŶƚĂĐƚ�DĂƌŬ�
&ŝĞďƌŝŶŬ͕�ƚŚĞ�^ĞƌǀŝŶŐ�KƚŚĞƌƐ�DŝŶŝƐƚƌǇ�dĞĂŵ�>ĞĂĚĞƌ͘��,ŝƐ�ĞŵĂŝů�ĂĚĚƌĞƐƐ�ŝƐ�
ŵĮĞďƌŝŶŬΛŐŵĂŝů͘ĐŽŵ͘��,ŝƐ�ĐĞůů�ƉŚŽŶĞ�ŶƵŵďĞƌ�ŝƐ�;ϮϳϲͿ�-�ϳϵϭ-Ϯϲϰϳ͘ 

sK>hEd��Z^�-d,��,��Zd��E��^Kh> 
���K&�^d͘ �D�dd,�t͛^�,Kh^� 

 
 
^ƚ͘�DĂƩŚĞǁ͛Ɛ�,ŽƵƐĞ�ƌĞůŝĞƐ�ŽŶ�ƚŚĞ�ǀŽůƵŶƚĞĞƌƐ�ĂŶĚ�ƚŚĞ�ƚŚŽƵƐĂŶĚƐ�ŽĨ�ŚŽƵƌƐ�ƚŚĞǇ�ŐŝǀĞ�ĞǀĞƌǇ�ǇĞĂƌ�ƚŽ�ŵĂŬĞ�ŽƵƌ�ŵŝƐƐŝŽŶ�Ă�ƐƵĐĐĞƐƐ͘�
tĞ�ĐŽƵůĚŶ͛ƚ�ĚŽ�ǁŚĂƚ�ǁĞ�ĚŽ�ŝŶ�ƐƵƉƉŽƌƚ�ŽĨ�ŽƵƌ�ƉƌŽŐƌĂŵƐ�ǁŝƚŚŽƵƚ�ƚŚĞƐĞ�ĂŵĂǌŝŶŐ�ƉĞŽƉůĞ͘�KƵƌ�ǀŽůƵŶƚĞĞƌƐ�ƵŶƐĞůĮƐŚůǇ�ĐŽŵĞ�ƚŽͲ
ŐĞƚŚĞƌ�ĨŽƌ�Ă�ŐƌĞĂƚ�ĐĂƵƐĞ�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚŽƐĞ�ǁĞ�ƐĞƌǀĞ�ŝŶ�Ă�ƐƉŝƌŝƚƵĂů͕��ŚƌŝƐƟĂŶ͕�ĨĂŝƚŚ-ďĂƐĞĚ�ĞŶǀŝƌŽŶŵĞŶƚ͘�/Ĩ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ŵĂŬĞ�
ĂŶ�ŝŵƉĂĐƚ�ƚŚƌŽƵŐŚ�ǇŽƵƌ�ǀŽůƵŶƚĞĞƌŝƐŵ͕�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ�ZŽŶŶŝĞ�^ŽƉĞŶĂ͕�sŽůƵŶƚĞĞƌ��ŽŽƌĚŝŶĂƚŽƌ͕�Ăƚ�
ƌƐŽƉĞŶĂΛƐƚŵĂƩŚĞǁƐŚŽƵƐĞ͘ŽƌŐ͕�Žƌ�DŝĐŚĞůůĞ�DĞŶĚŽǌĂ͕�sŽůƵŶƚĞĞƌ��ŽŽƌĚŝŶĂƚŽƌ͕�Ăƚ�ŵŵĞŶĚŽǌĂΛƐƚŵĂƩŚĞǁƐŚŽƵƐĞ͘ŽƌŐ͘ 
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^ĞƌǀŝŶŐ�KƚŚĞƌƐ�DŝŶŝƐƚƌǇ 

(PPDQXHO�HQGHG������ZLWK�WZR�PRPHQWRXV�+DELWDW-
UHODWHG�HYHQWV� 

)LUVW��3DVWRU�:LOO�OHG�WKH�GHGLFDWLRQ�RI�(PPDQXHO¶V���WK�+DELWDW�KRXVH�
�ULJKW���D�MR\RXV�RFFDVLRQ�IRU�D�JUDWHIXO�IDPLO\� 

$QG�ODWHU�LQ�'HFHPEHU�5HY��/LVD�/HINRZ��&(2�RI�+DELWDW�&ROOLHU�DQ�
QRXQFHG�DW�PRUQLQJ�VHUYLFHV�WKDW�(PPDQXHO�KDG�MXVW�SURYLGHG�IXQGV�IRU�
RXU���WK�+DELWDW�KRXVH� 

&DQ�ZH�PDNH�LW�D�WRWDO�RI����WKLV�\HDU""� 

1R�RWKHU�FRQJUHJDWLRQ�LQ�&ROOLHU�&RXQW\�KDV�GRQDWHG�PDWHULDOV�IRU����+DELWDW�KRXVHV���:H�QHHG���������WR�DFKLHYH�WKDW�UH�
PDUNDEOH�JRDO���&DQ�\RX�KHOS�RXW�ZLWK�D�GRQDWLRQ��ODUJH�RU�VPDOO" 

<RX�FDQ�PDLO�LQ�\RXU�FKHFN�RU�XVH�WKH�HQYHORSH�LQ�\RXU�SHZ��3OHDVH�PDNH�\RXU�FKHFN�SD\DEOH�WR�(PPDQXHO��DQG�LQGLFDWH�
+DELWDW���2U�\RX�FDQ�GRQDWH�GLUHFWO\�WR�+DELWDW�E\�FKHFN�RU�FUHGLW�FDUG«��DQG�EH�VXUH�WR�PHQWLRQ�(PPDQXHO�� 

7KDQN�\RX�� 

�ŵŵĂŶƵĞů�WĂƌŬ 

dŚĂŶŬ�ǇŽƵ�ĨŽƌ�ƐƵƉƉŽƌƟŶŐ�ƚŚĞ�WĂƉĞƌ��ĞĂĚ�:ĞǁĞůƌǇ�ƐĂůĞƐ͊��/Ŷ��ĞĐĞŵďĞƌ͕�ǁĞ�ƌĂŝƐĞĚ�
ŽǀĞƌ�ΨϵϬϬ�ĨƌŽŵ�ŽƵƌ�ƐĂůĞ�Ăƚ�ĐŚƵƌĐŚ͘�� 
 
�ůů�ǇĞĂƌ͕�ǁĞ�ŚĂǀĞ�Ă�ŐƌŽƵƉ�ŽĨ�ǁŽŵĞŶ�ƚŚĂƚ�ŵĞĞƚ�ĞǀĞƌǇ�tĞĚŶĞƐĚĂǇ�Ăƚ�ϭ͗ϬϬ�WD�ƚŽ�
ŵĂŬĞ�ƉĂƉĞƌ�ďĞĂĚƐ�ĂŶĚ�ƚŚĞŶ�ĐƌĞĂƚĞ�ŶĞĐŬůĂĐĞƐ�ĂŶĚ�ďƌĂĐĞůĞƚƐ͘��/Ĩ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�
ƉĂƌƟĐŝƉĂƚĞ͕�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ��ĂƌŽů��ƵŶĐĂŶ�Ăƚ�Ϯϯϵ-ϳϳϳ-ϯϮϭϯ͘ 

WĂƌŬ�ĐŽŶƐƚƌƵĐƟŽŶ�ĐŽŶƟŶƵĞƐ�ƚŽ�ŵŽǀĞ�ĨŽƌǁĂƌĚ�ĂƐ�ƉůĂŶŶĞĚ͘�
�ƵƌŝŶŐ�ƚŚĞ�ŵŽŶƚŚ�ŽĨ�&ĞďƌƵĂƌǇ�ƚŚĞ�ŝƌƌŝŐĂƟŽŶ�ƐǇƐƚĞŵ�ĂŶĚ�
ĞůĞĐƚƌŝĐŝƚǇ�ǁŝůů�ďĞ�ŝŶƐƚĂůůĞĚ�ĨŽůůŽǁĞĚ�ďǇ�ƚŚĞ�ůĂŶĚƐĐĂƉĞ�ĂŶĚ�
ƐƉƌŝŐŐŝŶŐ�ŽĨ�ƚŚĞ�ŵƵůƟƉƵƌƉŽƐĞ�ĮĞůĚ͘�WůĞĂƐĞ�ĐŽŶƟŶƵĞ�ƚŽ�ĨŽůͲ
ůŽǁ�ƚŚĞ�ĐŽŶƐƚƌƵĐƟŽŶ�ƉƌŽŐƌĞƐƐ�ŽŶ�ƚŚĞ�ĐŚƵƌĐŚ�ǁĞďƐŝƚĞ�ĂŶĚ�
^d�Z͘�dŚĂŶŬ�ǇŽƵ͘ 
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�ŵŵĂŶƵĞů��ŽŵŵƵŶŝƟĞƐ�Ăƚ�WĞďďůĞďƌŽŽŬĞ 

�ŝďůĞ�^ƚƵĚǇ 
dƵĞƐĚĂǇ͕ &ĞďƌƵĂƌǇ�ϲ͕�ǁĞ�ŝŶǀŝƚĞ�ǇŽƵ�ƚŽ�ďƌŝŶŐ�ǇŽƵƌ�ůƵŶĐŚ�ĂŶĚ�ũŽŝŶ��ĞĞ�^ĐŚůĞƵƚŬĞƌ͕��>����ĞĂĐŽŶ�ĂŶĚ�ŽƵƌ�ZĞƐŝĚĞŶƚ�WĂƐƚŽƌ�/ĂŶ�
DĐDŝĐŚĂĞů�ĨƌŽŵ�EŽŽŶ-ϭ͗ϬϬ�Ɖŵ�Ăƚ��ŵŵĂŶƵĞů��ŽŵŵƵŶŝƚǇ��ŚƵƌĐŚ͕�WĞďďůĞďƌŽŽŬĞ͕�ĨŽƌ�ƚŚĞ�ǀŝĚĞŽ�ůĞĐƚƵƌĞ�ƐĞƌŝĞƐ͕ ZĞĂĚŝŶŐ�ƚŚĞ��ŝďͲ
ůŝĐĂů�>ŝƚĞƌĂƚƵƌĞ͗�'ĞŶĞƐŝƐ�ƚŽ�ZĞǀĞůĂƟŽŶ͘ ��ĂĐŚ�dƵĞƐĚĂǇ�ǁĞ�ǁŝůů�ďĞŐŝŶ�ƚŚĞ�ĐůĂƐƐ�ǁŝƚŚ�Ă�ϯϬ-ŵŝŶƵƚĞ�ǀŝĚĞŽ�ůĞĐƚƵƌĞ�ďǇ��ƌĂŝŐ�Z͘�
<ŽĞƐƚĞƌ͕�>ƵƚŚĞƌ�^ĞŵŝŶĂƌǇ͘�&ŽůůŽǁŝŶŐ�ďǇ�Ă�ƟŵĞ�ŽĨ�ŐƌŽƵƉ�ĚŝƐĐƵƐƐŝŽŶ͘�&Žƌ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ͕�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ��ĞĞ�^ĐŚůĞƵƚŬĞƌ͕��>���
�ĞĂĐŽŶ͘ 

tĂůŬŝŶŐ�'ƌŽƵƉ 
>ĂƐƚ�ŵŽŶƚŚ�ǁĞ�ƐƚĂƌƚĞĚ�Ă�ǁĂůŬŝŶŐ�ŐƌŽƵƉ�ŽŶ�dƵĞƐĚĂǇƐ�Ăƚ�ϲ͗ϯϬ�Ɖŵ͘�tĞ�ŵĞĞƚ�ŝŶ�ĨƌŽŶƚ�ŽĨ�ƚŚĞ�dƌŽƉŝĐĂů�^ŵŽŽƚŚŝĞ��ĂĨĠ�ŽŶ�ƚŚĞ�ĐŽƌŶĞƌ�
ŽĨ�/ŵŵŽŬĂůĞĞ�ZŽĂĚ�ĂŶĚ��ŽůůŝĞƌ��ůǀĚ͘�/Ĩ�ǇŽƵ�ĂƌĞ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ũŽŝŶŝŶŐ�ƵƐ�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ��ĞĞ�^ĐŚůĞƵƚŬĞƌ͕��>����ĞĂĐŽŶ�ĨŽƌ�ŵŽƌĞ�
ŝŶĨŽƌŵĂƟŽŶ�Ăƚ�Ϯϯϵ-Ϯϭϯ-Ϭϱϯϱ͘ 

�ŵŵĂŶƵĞů�<ŝĚƐ͗�DŽŶĚĂǇ��ŽŶŶĞĐƟŽŶ 
KƵƌ�ĐŚŝůĚƌĞŶ͛Ɛ�ŵŝŶŝƐƚƌǇ�ƉƌŽŐƌĂŵ�ĐŽŶƟŶƵĞƐ�ƚŽ�ŵĞĞƚ�Ăƚ�WĞďďůĞďƌŽŽŬĞ͕�ĞǀĞƌǇ�DŽŶĚĂǇ�ĨƌŽŵ�
ϱ͗ϯϬ-ϳ͗ϬϬƉŵ͘�&Žƌ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ͕�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ��ĞĞ�^ĐŚůĞƵƚŬĞƌ͕��>����ĞĂĐŽŶ�Ăƚ�Ϯϯϵ-
Ϯϭϯ-Ϭϱϯϱ 

 
�ĚƵůƚ��^>�ƉƌŽŐƌĂŵ 
^ƵŶĚĂǇ͕�:ĂŶƵĂƌǇ�ϭϰƚŚ ǁĞ�ŚĞůĚ�
ĂŶ�ŽƌŝĞŶƚĂƟŽŶ�Ăƚ��ŵŵĂŶƵĞů�
�ŽŵŵƵŶŝƚǇ��ŚƵƌĐŚ�ĨŽƌ�ŽƵƌ�ϭϮ�
ƚƵƚŽƌƐ�ĂŶĚ�Ϯϱ�ĂĚƵůƚ��^>�ƐƚƵͲ
ĚĞŶƚƐ͘ dŚĂŶŬ�ǇŽƵ ƚŽ�Ăůů�ŽĨ�ŽƵƌ�
ƚƵƚŽƌƐ�ĨŽƌ�ǀŽůƵŶƚĞĞƌŝŶŐ�ǇŽƵƌ�
ƟŵĞ�ƚŽ�ŚĞůƉ�ŵĞŵďĞƌƐ�ŽĨ�ŽƵƌ�
����ĐŽŶŐƌĞŐĂƟŽŶ�ůĞĂƌŶ��ŶŐͲ
ůŝƐŚ͘�zŽƵ�ĂƌĞ�ĞĂĐŚ�ŵĂŬŝŶŐ�Ă�
ĚŝīĞƌĞŶĐĞ͊�^ƉĞĐŝĂů�ƚŚĂŶŬ�ǇŽƵ�
ƚŽ�EĂŶĐǇ��ŝĐŬ�ĂŶĚ� ^ĂŶĚǇ�ZĂƐͲ
ŵƵƐƐĂŶ͕�ĨŽƌ�ǇŽƵ�ůĞĂĚĞƌƐŚŝƉ�
ǁŝƚŚ�ƚŚŝƐ�ƉƌŽŐƌĂŵ�ĂŶĚ�EŝĞǀĞƐ�
>ĞďƌŽŶ�ĂŶĚ�&ƌŝŶĞ��ŽŶĂĚĞůůŝ�
ĨŽƌ�ǇŽƵƌ�ĂƐƐŝƐƚĂŶĐĞ�ŝŶ�ǁŽƌŬŝŶŐ�

ǁŝƚŚ�ƚŚĞ�ƐƚƵĚĞŶƚƐ͘ 
 

�ĂůůŝŶŐ�Ăůů��ŵŵĂŶƵĞů��ŽŵŵƵŶŝƚǇ��ŚƵƌĐŚ�;WĞďďůĞďƌŽŽŬĞͿ�zŽƵƚŚ͊ 

�ŵŵĂŶƵĞů��ŽŵŵƵŶŝƚǇ��ŚƵƌĐŚ�ŚĂƐ�Ă�ǇŽƵƚŚ�ŐƌŽƵƉ͊�/Ĩ�ǇŽƵ�ĂƌĞ�Ă�ŵŝĚĚůĞ�Žƌ�ŚŝŐŚ�ƐĐŚŽŽůĞƌ͕�ĐŽŵĞ�ũŽŝŶ�ƵƐ�^ƵŶĚĂǇ�ĂŌĞƌ�ǁŽƌƐŚŝƉ�
ĨƌŽŵ�ϭϮ͗ϯϬ-ϮƉŵ͘�dŚĞ�ƐĐŚĞĚƵůĞ�ŝƐ�ĂƐ�ĨŽůůŽǁƐ͗ 

&ĞďƌƵĂƌǇ�ϭϭ͗�'ĂƚŚĞƌ�Ăƚ�����ĂŌĞƌ�ǁŽƌƐŚŝƉ 

&ĞďƌƵĂƌǇ�ϭϴ͗�tĞ�ǁŝůů�ŶŽƚ�ŵĞĞƚ�ĂŶĚ�ĞŶĐŽƵƌĂŐĞ�ĞǀĞƌǇŽŶĞ�ƚŽ�ĐŽŵĞ�ĐĞůĞďƌĂƚĞ�WĂƐƚŽƌ�&ƌĂŶŬ�Ăƚ�D>� 

&ĞďƌƵĂƌǇ�Ϯϱ͗�EŽ�ŵĞĞƟŶŐ—&ĂŵŝůǇ�ZĞƚƌĞĂƚ 

DĂƌĐŚ�ϰ͗�'ĂƚŚĞƌ�Ăƚ���� 

DĂƌĐŚ�ϭϭ͗�'ĂƚŚĞƌ�Ăƚ���� 

DĂƌĐŚ�ϭϴ͗�'ĂƚŚĞƌ�Ăƚ���� 

&ƌŝĚĂǇ͕�DĂƌĐŚ�Ϯϯ͗�dĞŶƚĂƟǀĞ�>ŽĐŬ-/Ŷ�ĚĂƚĞ�Ăƚ���� 

�Ɖƌŝů�ϭ͗�,ĞůƉ�ƐĞƌǀĞ�ĨŽŽĚ�Ăƚ��ĂƐƚĞƌ�^ƵŶƌŝƐĞ�^ĞƌǀŝĐĞ 

WůĞĂƐĞ�EŽƚĞ͗�dŚĞƐĞ�ĚĂƚĞƐ�ĂƌĞ�ŝŶ�ĂĚĚŝƟŽŶ�ƚŽ�ƚŚĞ�ƐĞƌǀŝĐĞ�ƉƌŽũĞĐƚƐ�ƉůĂŶŶĞĚ�ŝŶ�ĐŽŶũƵŶĐƟŽŶ�ǁŝƚŚ��>�͘�/Ĩ�ǇŽƵ�ŚĂǀĞ�ĂŶǇ�ƋƵĞƐƟŽŶƐ�
ĂďŽƵƚ�ĞŝƚŚĞƌ�ƚŚĞ�zŽƵƚŚ�'ĂƚŚĞƌŝŶŐ�Žƌ�ƚŚĞ�ƐĞƌǀŝĐĞ�ƉƌŽũĞĐƚƐ͕�ƉůĞĂƐĞ�ƐĞĞ�:ŝŵ͘�/Ĩ�ǇŽƵ�ŚĂǀĞ�ƋƵĞƐƟŽŶƐ�ĂďŽƵƚ�����zŽƵƚŚ�'ƌŽƵƉ͕�ƉůĞĂƐĞ�
ƐƉĞĂŬ�ƚŽ�/ĂŶ͘ 

 



�ϴ 

WĂƌŝƐŚ�EƵƌƐĞ�-�^ƚĞƉŚĞŶ�DŝŶŝƐƚƌǇ 

�ĂƌŽů��ĂůůŝŶŐ͗ 
 
/Ĩ�ǇŽƵ�ĂƌĞ�ƚƌǇŝŶŐ�ǇŽƵƌ�ďĞƐƚ�ƚŽ�ĂǀŽŝĚ�ƚŚĞ�ĐŽůĚ�ĂŶĚ�ŇƵ�ďƵŐ�ƚŚŝƐ�ƐĞĂƐŽŶ͕�ŚĞƌĞ�ŝƐ�ƐŽŵĞ�ŵŽƌĞ�ĨŽŽĚ�ĨŽƌ�ƚŚŽƵŐŚƚ�
ǁŚŝĐŚ�/�ŚŽƉĞ�ǁŝůů�ŚĞůƉ�ǇŽƵ͘ �&ŝƌƐƚ�ĂŶĚ�ĨŽƌĞŵŽƐƚ͕�ŐĞƚ�Ă�ǇĞĂƌůǇ�ŇƵ�ǀĂĐĐŝŶĞ͘  �dŚĞ�ŵĞĚŝĐĂů�ĚŽĐƚŽƌƐ�ƐĂǇ�ŝƚ�ŝƐ�ƐƟůů�ŶŽƚ�
ƚŽŽ�ůĂƚĞ͘ ��ŶĚ�ŐĞƚ�ƚŚĞ�ƉŶĞƵŵŽŶŝĂ�ǀĂĐĐŝŶĞ�ĂĐĐŽƌĚŝŶŐ�ƚŽ�ǇŽƵƌ�ƉŚǇƐŝĐŝĂŶ͛Ɛ�ƉƌŽƚŽĐŽů͘� >ĂƚŚĞƌ�ƵƉ�ŽŌĞŶ�ĚƵƌŝŶŐ�ƚŚĞ�
ĚĂǇ͙ĞƐƉĞĐŝĂůůǇ�ĂŌĞƌ�ƐŚĂŬŝŶŐ�ŚĂŶĚƐ�Žƌ�ƚŽƵĐŚŝŶŐ�ĚŽŽƌ�ŬŶŽďƐ�ĂŶĚ�ĚŽŽƌ�ŚĂŶĚůĞƐ�ŽƵƚ�ŝŶ�ƚŚĞ�ƉƵďůŝĐ�ƉůĂĐĞƐ͘ �/Ĩ�
ƚŚĞƌĞ�ŝƐ�ŶŽ�ƐŽĂƉ͕�ƵƐĞ�ĂůĐŽŚŽů-ďĂƐĞĚ�ƐĂŶŝƟǌĞƌ�ĂƐ�Ă�ƐƵďƐƟƚƵƚĞ͘ �<ĞĞƉ�ǇŽƵƌ�ŚĂŶĚƐ�ĂǁĂǇ�ĨƌŽŵ�ǇŽƵƌ�ŵŽƵƚŚ�ĂŶĚ�
ŶŽƐĞ͘ �'Ğƚ�ůŽƚƐ�ŽĨ�ƌĞƐƚ�ĂŶĚ�ĚƌŝŶŬ�ƉůĞŶƚǇ�ŽĨ�ŇƵŝĚƐ͘ 

  
��ƐŽƌĞ�ƚŚƌŽĂƚ�ĂŶĚ�ƌƵŶŶǇ�ŶŽƐĞ�ĨŽůůŽǁĞĚ�ďǇ�ĂďŽƵƚ�ϭϬ�ĚĂǇƐ�ŽĨ�ĐŽƵŐŚŝŶŐ�ĂŶĚ�ƐŶĞĞǌŝŶŐ�ĐŽƵůĚ�ďĞ�ƚŚĞ�ĐŽŵŵŽŶ�ĐŽůĚ-�ďĂƐŝĐĂůůǇ�Ă�ǀŝƌĂů�
ŝŶĨĞĐƟŽŶ�ƚŚĂƚ�ƐƉƌĞĂĚƐ�ƚŚƌŽƵŐŚ�ƚŚĞ�Ăŝƌ͕�ďǇ�ƚŽƵĐŚŝŶŐ�ƐƵƌĨĂĐĞƐ�ǁŚĞƌĞ�ƚŚĞ�ǀŝƌƵƐ�ůŝǀĞƐ�Žƌ�ĞǀĞŶ�ďǇ�ƐŚĂŬŝŶŐ�ŚĂŶĚƐ�ĂŶĚ�ƚŚĞŶ�ƚŽƵĐŚŝŶŐ�
ǇŽƵƌ�ŵŽƵƚŚ�ĂŶĚ�ŶŽƐĞ�͘ �ZĞƐƚ�ĂŶĚ�ŇƵŝĚƐ�ĂƌĞ�ĞƐƐĞŶƟĂů�ĂŶĚ�ƐŽŵĞ�ŽǀĞƌ�ƚŚĞ�ĐŽƵŶƚĞƌ�ŵĞĚŝĐŝŶĞƐ�ŵĂǇ�ŚĞůƉ�ƐŽŽƚŚĞ�ƚŚĞ�ƐǇŵƉͲ
ƚŽŵƐ͘  ��ƐŬ�ĨŽƌ�ŚĞůƉ�ĨƌŽŵ�ǇŽƵƌ�ƉŚĂƌŵĂĐŝƐƚ͘  
   
��ĐŽƵŐŚ�ĂĐĐŽŵƉĂŶŝĞĚ�ďǇ�Ă�ƐƵĚĚĞŶ�ŚŝŐŚ�ĨĞǀĞƌ͕�ĐŚŝůůƐ͕�ďŽĚǇ�ĂĐŚĞƐ͕�ƐŽƌĞ�ƚŚƌŽĂƚ�ĂŶĚ�ĨĂƟŐƵĞ�ĐŽƵůĚ�ďĞ�ƚŚĞ�ŇƵ͘ � dŽĚĚ��ƐƚŽƌ͕�Ă�ƉƵůͲ
ŵŽŶŽůŽŐŝƐƚ�Ăƚ�DĂƐƐ�'ĞŶĞƌĂů�ŝŶ��ŽƐƚŽŶ͕�ƐĂǇƐ�͞�ƚŚĞ�ŝŶŇƵĞŶǌĂ�ƚĞŶĚƐ�ƚŽ�ĐŽŵĞ�ŽŶ�ůŝŬĞ�Ă�ƚƌƵĐŬ͘͟ �tŝƚŚ�ƐǇŵƉƚŽŵƐ�ƐƵĐŚ�ĂƐ�ƚŚŝƐ͕�ǇŽƵ�
ƐŚŽƵůĚ�ŐĞƚ�ƚŽ�ǇŽƵƌ�ĚŽĐƚŽƌ�ĂƐ�ƐŽŽŶ�ĂƐ�ƉŽƐƐŝďůĞ͘  �dŚĞƌĞ�ĂƌĞ�ŵĞĚŝĐĂƟŽŶƐ�ǁŚŝĐŚ�ĐĂŶ�ƐŚŽƌƚĞŶ�ƚŚĞ�ĚƵƌĂƟŽŶ�ĂŶĚ�ĞīĞĐƚ�ŽĨ�ƚŚĞ�ŇƵ�ŝĨ�
ǇŽƵ�ƚĂŬĞ�ƚŚĞŵ�ĞĂƌůǇ�ĞŶŽƵŐŚ�ŝŶ�ƚŚĞ�ĐŽƵƌƐĞ�ŽĨ�ƚŚĞ�ƉƌŽďůĞŵ͘  
  
��ĐŽƵŐŚ͕�ƐŽƌĞŶĞƐƐ�ŝŶ�ƚŚĞ�ĐŚĞƐƚ�ĂŶĚ�Ă�ĨĞǀĞƌ�ĐŽƵůĚ�ďĞ�ďƌŽŶĐŚŝƟƐ͘�dŚŝƐ�ŝƐ�ŝŶŇĂŵŵĂƟŽŶ�ŽĨ�ƚŚĞ�ďƌŽŶĐŚŝĂů�ƚƵďĞƐ-ƚŚĞ�ĂŝƌǁĂǇƐ�ƐǁĞůů�
ĂŶĚ�ƉƌŽĚƵĐĞ�ŵƵĐƵƐ�ǁŚŝĐŚ�ĐĂƵƐĞƐ�ƚŚĞ�ĐŽƵŐŚ͘ �^ĞĞ�ǇŽƵƌ�ĚŽĐƚŽƌ�ǁŚŽ�ŵĂǇ�ƚĂŬĞ�ĂŶ�y-ƌĂǇ�ƚŽ�ƌƵůĞ�ŽƵƚ�ƉŶĞƵŵŽŶŝĂ�ĂŶĚ�ĚĞƚĞƌŵŝŶĞ�
ǁŚĂƚ�ŵĞĚŝĐĂƟŽŶƐ�ǁŝůů�ŐŝǀĞ�ǇŽƵ�ƌĞůŝĞĨ͘ ��ƌŝŶŬ�ƉůĞŶƚǇ�ŽĨ�ŇƵŝĚƐ�ĂŶĚ�ǇŽƵ�ŵŝŐŚƚ�ĞǀĞŶ�ƚĂŬĞ�Ă�ŚŽƚ�ƐŚŽǁĞƌ�ƚŽ�ďƌĞĂƚŚĞ�ŝŶ�ƐƚĞĂŵ�ĨŽƌ�ƌĞͲ
ůŝĞĨ͘ �dŚŝƐ�ĐĂŶ�ďĞ�ǀĞƌǇ�ĐŽŵĨŽƌƟŶŐ͘ 
  
/Ĩ�ƉŶĞƵŵŽŶŝĂ�;ĂŶ�ŝŶĨĞĐƟŽŶ�ŝŶ�ŽŶĞ�Žƌ�ďŽƚŚ�ůƵŶŐƐͿ�ŝƐ�ĚŝĂŐŶŽƐĞĚ͕�ƚŚĞŶ�ŝƚ�ǁŝůů�ŵŽƐƚ�ůŝŬĞůǇ�ďĞ�ŶĞĐĞƐƐĂƌǇ�ĨŽƌ�ǇŽƵƌ�ƉŚǇƐŝĐŝĂŶ�ƚŽ�ƉƌĞͲ
ƐĐƌŝďĞ�ĂŶ�ĂŶƟďŝŽƟĐ͘  ��Ž�ŶŽƚ�ƚƌǇ�ƚŽ�ƚƌĞĂƚ�ƚŚĞƐĞ�ǁŝŶƚĞƌ�͞ĐŽůĚͬŇƵ͟�ƐǇŵƉƚŽŵƐ�ďǇ�ǇŽƵƌƐĞůĨ͘  �'Ğƚ�ƚŚĞ�ĂĚǀŝĐĞ�ŽĨ�ǇŽƵƌ�ƉƌŝŵĂƌǇ�ĐĂƌĞ�
ƉŚǇƐŝĐŝĂŶ�Žƌ�ǇŽƵƌ�ƚƌƵƐƚĞĚ�ƉŚĂƌŵĂĐŝƐƚ͘ 
  
�ŶĚ�ƉůĞĂƐĞ͕�ŝĨ�ǇŽƵ�ƚŚŝŶŬ�ǇŽƵ�ŵŝŐŚƚ�ďĞ�ĐĂƌƌǇŝŶŐ�ŽŶĞ�ŽĨ�ƚŚĞƐĞ�ǀŝƌƵƐĞƐ�Žƌ�ĨĞĞů�ǇŽƵ�ĂƌĞ�͞ĐŽŵŝŶŐ�ĚŽǁŶ͟�ǁŝƚŚ�ŽŶĞ�ŽĨ�ƚŚĞŵ�ƐƚĂǇ�
ŚŽŵĞ͕�ƌĞƐƚ͕�ĚƌŝŶŬ�ůŽƚƐ�ŽĨ�ŇƵŝĚƐ�ĂŶĚ�ƚĂŬĞ�ĐĂƌĞ�ŽĨ�ǇŽƵƌƐĞůĨ�ƌĂƚŚĞƌ�ƚŚĂŶ�ĐŽŵŝŶŐ�ƚŽ�ǁŽƌŬ�Žƌ�ĞǆƉŽƐŝŶŐ�ŽƚŚĞƌƐ�ŝŶ�Ă�ƉƵďůŝĐ�ƉůĂĐĞ͘ ��ǀĞͲ
ƌǇŽŶĞ�ǁŝůů�ƚŚĂŶŬ�ǇŽƵ�ĨŽƌ�ďĞŝŶŐ�ĐŽŶƐŝĚĞƌĂƚĞ͕�ĂŶĚ�ǇŽƵƌ�ďŽĚǇ�ǁŝůů�ƚŚĂŶŬ�ǇŽƵ�ĨŽƌ�ŐŝǀŝŶŐ�ŝƚ�Ă�ĐŚĂŶĐĞ�ƚŽ�ƌĞĐŽǀĞƌ͘ 

^d�W,�E�D/E/^dZz�-��,Z/^d���Z/E'�&KZ��W�KW>��d,ZKh',�W�KW>� 

dŚŝƐ�ŝƐ�ƚŚĞ�ŵŽƩŽ�ŽĨ�^ƚĞƉŚĞŶ�DŝŶŝƐƚƌǇ͘�KƵƌ�^ƚĞƉŚĞŶ�DŝŶŝƐƚƌǇ�ƌŽůĞ�ŝƐ�ƚŽ�ďƌŝŶŐ�'ŽĚ͛Ɛ�
ůŽǀĞ�ŝŶƚŽ�ƚŚĞ�ůŝǀĞƐ�ŽĨ�ƉĞŽƉůĞ�ǁŚŽ�ĂƌĞ�ŐŽŝŶŐ�ƚŚƌŽƵŐŚ�ĚŝĸĐƵůƚ�ƟŵĞƐ�ŝŶ�ƚŚĞŝƌ�ůŝǀĞƐ͘�
tĞ�ůŝƐƚĞŶ͕�ĐĂƌĞ͕�ƐƵƉƉŽƌƚ͕�ĞŶĐŽƵƌĂŐĞ͕�ĂŶĚ�ƉƌĂǇ�ǁŝƚŚ�ĂŶĚ�ĨŽƌ�Ă�ƉĞƌƐŽŶ�ǁŚŽ�ŝƐ�
ŚƵƌƟŶŐ͘�/Ŷ�ƚŚŝƐ�ŽŶĞ-ƚŽ-ŽŶĞ�ĐĂƌŝŶŐ�ƌĞůĂƟŽŶƐŚŝƉ͕�'ŽĚ͛Ɛ�ŚĞĂůŝŶŐ�ůŽǀĞ�ĐŽŵĞƐ�ƉŽƵƌŝŶŐ�
ƚŚƌŽƵŐŚ͘�/Ĩ�ǇŽƵ�Žƌ�ƐŽŵĞŽŶĞ�ǇŽƵ�ŬŶŽǁ�ŝƐ�ĨĂĐŝŶŐ�ĚŝĸĐƵůƟĞƐ�ĂŶĚ�ŵĂǇ�ďĞŶĞĮƚ�ďǇ�ƚŚĞ�
ĐĂƌĞ�ŽĨ�Ă�^ƚĞƉŚĞŶ�DŝŶŝƐƚĞƌ�ĐŽŶƚĂĐƚ��ĂƌŽů�,ĂƌƚŵĂŶ�Ăƚ��ŵŵĂŶƵĞů�-�Ϯϯϵ-Ϯϲϭ-Ϭϴϵϰ͘ 

67(3+(1�0,1,67(5��)5$1.�/(67(5� 
�ƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ϮϬϬϳ͕�&ƌĂŶŬ�ĐŽŵƉůĞƚĞĚ�Ă�ƚǁĞŶƚǇ-ĞŝŐŚƚ�ǇĞĂƌ�ĐĂƌĞĞƌ�ŽĨ�ƐŽůŝĚ�ĂĐĐŽŵƉůŝƐŚŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�hŶŝŽŶ�
dĂŶŬ��Ăƌ��ŽŵƉĂŶǇ�ŝŶ��ŚŝĐĂŐŽ�ĂŶĚ�Ăƚ�ŝƚƐ��ĂŶĂĚŝĂŶ�ĂĸůŝĂƚĞ͕�WƌŽĐŽƌ�>ŝŵŝƚĞĚ�ŝŶ�dŽƌŽŶƚŽ͘�dŚĞŝƌ�ďƵƐŝŶĞƐƐ�ǁĂƐ�
ŵĂŶƵĨĂĐƚƵƌŝŶŐ�ĂŶĚ�ůĞĂƐŝŶŐ�ƌĂŝůƌŽĂĚ�ƚĂŶŬ�ĐĂƌƐ�ƚŽ�ƚŚĞ�Žŝů�ĂŶĚ�ĐŚĞŵŝĐĂů�ŝŶĚƵƐƚƌǇ͘�&ƌĂŶŬ�ŝƐ�Ă�ŶĂƟǀĞ�ŽĨ��ƌŽŽŬůǇŶ͕�
EĞǁ�zŽƌŬ͕�ĂŶĚ͕�ŶŽǁ�ƐƉůŝƚƐ�ŚŝƐ�ǇĞĂƌ�ůŝǀŝŶŐ�ďĞƚǁĞĞŶ��ŽŶŝƚĂ�^ƉƌŝŶŐƐ�ĂŶĚ��ĂƉĞ��ŽĚ͕�D�͘�,Ğ�ŚĂƐ�ƚŚƌĞĞ�ĐŚŝůĚƌĞŶ�
ĂŶĚ�ĞŝŐŚƚ�ŐƌĂŶĚĐŚŝůĚƌĞŶ�ǁŚŽ�ůŝǀĞ�ŝŶ�EĞǁ��ŶŐůĂŶĚ�ĂŶĚ�ƚŚĞ��ŚŝĐĂŐŽ�ĂƌĞĂ͘ 

�ŌĞƌ�ŚŝƐ�ǁŝĨĞ�ŽĨ�ϰϳ�ǇĞĂƌƐ�ƉĂƐƐĞĚ�ĂǁĂǇ͕�ŚĞ�ŚĂĚ�ďĞĞŶ�ůŽŽŬŝŶŐ�ĨŽƌ�ĂŶ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ŚĞůƉ�ĂŶĚ�ƐĞƌǀĞ�ŽƚŚĞƌƐ�ŝŶ�
Ă��ŚƌŝƐƟĂŶ�ƐĞƫŶŐ͘���^ƚĞƉŚĞŶ�DŝŶŝƐƚƌǇ�ƉƌŽŐƌĂŵ�ǁĂƐ�ŶŽƚ�ĂďůĞ�ƚŽ�ŐĞƚ�Žī�ƚŚĞ�ŐƌŽƵŶĚ�ŝŶ�ŚŝƐ�>ƵƚŚĞƌĂŶ�ĐŚƵƌĐŚ�
ƵƉ�ŶŽƌƚŚ͕�ƐŽ�ŚĞ�ĞŶƌŽůůĞĚ�ŝŶ��ŵŵĂŶƵĞů͛Ɛ�ĐůĂƐƐĞƐ�ŝŶ�ϮϬϭϰ͘�&ƌĂŶŬ�ďĞĐĂŵĞ�Ă�ŵĞŵďĞƌ�ŽĨ��ŵŵĂŶƵĞů�ĞĂƌůŝĞƌ�ƚŚŝƐ�
ǇĞĂƌ͘ 

,Ğ�ďĞůŝĞǀĞƐ�ƚŚĂƚ�ƚŚĞ�ŐƌĞĂƚĞƐƚ�ƉĞƌƐŽŶĂů�ƌĞǁĂƌĚ�ŽĨ�ďĞŝŶŐ�Ă�^ƚĞƉŚĞŶ�DŝŶŝƐƚĞƌ�ŝƐ�ŶŽƚ�ŽŶůǇ�ƚŚĞ�ŽďǀŝŽƵƐ�ũŽǇ�ŝŶ�ŚĞůƉŝŶŐ�ŽƚŚĞƌƐ͕�ďƵƚ�ƚŚĞ�
ŝŶƚĞƌŶĂů�ŐƌŽǁƚŚ�ŽŶĞ�ĞǆƉĞƌŝĞŶĐĞƐ�ǁŝƚŚŝŶ�ǇŽƵƌ�ŽǁŶ�ĨĂŝƚŚ�ŝŶ�:ĞƐƵƐ��ŚƌŝƐƚ͘� 

/Ĩ�ǇŽƵ�ĂƌĞ�ŝŶ�WŚǇƐŝĐŝĂŶƐ�ZĞŐŝŽŶĂů�,ŽƐƉŝƚĂů͕�ƉůĞĂƐĞ�ŐŝǀĞ�ƚŚĞ�ĐŚƵƌĐŚ�ŽĸĐĞ�Ă�ĐĂůů�ƚŽ�ůĞƚ�ƵƐ�ŬŶŽǁ͘��tĞ�ǁŽƵůĚ�ďĞ�
ŚĂƉƉǇ�ƚŽ�ǀŝƐŝƚ�ǁŝƚŚ�ǇŽƵ͘ 

/Ĩ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ŚĂǀĞ�Ă�ƉƌĂǇĞƌ�ĂĚĚĞĚ�ƚŽ�ƚŚĞ�ƉƌĂǇĞƌ�ĐŚĂŝŶ͕�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ�:ŽǇĐĞ�K͛EĞŝůů͘��zŽƵ�ŵĂǇ�ĐŽŶƚĂĐƚ�
:ŽǇĐĞ�Ăƚ�Ϯϯϵ-ϱϲϲ-ϯϯϳϯ�Žƌ�ĞŵĂŝů�ŚĞƌ�Ăƚ�<^KŶĂƉůĞƐΛĐŽŵĐĂƐƚ͘ŶĞƚ 



�ϵ 

zŽƵƚŚ�ĂŶĚ�&ĂŵŝůǇ�DŝŶŝƐƚƌǇ 

dĞŶ�ǇĞĂƌƐ�ĂŐŽ�ŽŶ�–�^ƵŶĚĂǇ͕�:ĂŶƵĂƌǇ�Ϯϴ͕�ϮϬϬϳ͕��ŵͲ
ŵĂŶƵĞů�>ƵƚŚĞƌĂŶ��ŚƵƌĐŚ�ůĂƵŶĐŚĞĚ�ŝƚƐ�ĮƌƐƚ�ĐŽŶƚĞŵƉŽͲ
ƌĂƌǇ�ǁŽƌƐŚŝƉ�ƐĞƌǀŝĐĞ�ĐĂůůĞĚ�d,���>/s��^�Zs/��͘�^ŝŶĐĞ�
ƚŚĂƚ�ƟŵĞ͕�ƚŚĞƌĞ�ŚĂǀĞ�ďĞĞŶ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϱϬϬ�ǁŽƌͲ
ƐŚŝƉ�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ŵŽƌĞ�ƚŚĂŶ�ϯϬϬϬ�ƐŽŶŐƐ�ƐƵŶŐ�ƚŽ�ƚŚĞ�
>ŽƌĚ͘�KǀĞƌ�ƚŚĞ�ǇĞĂƌƐ͕�ƚŚĞ�ŐŽƐƉĞů�ŚĂƐ�ďĞĞŶ�ĨĂŝƚŚĨƵůůǇ�
ƉƌĞĂĐŚĞĚ�ĂŶĚ�Ăůů�ŚĂǀĞ�ďĞĞŶ�ǁĞůĐŽŵĞĚ�ƚŽ�ƚŚĞ�>ŽƌĚ͛Ɛ�
dĂďůĞ�ŝŶ�ƚŚŝƐ�ĐĂƐƵĂů�ĨĂŵŝůǇ-ĨƌŝĞŶĚůǇ�ƐĞƫŶŐ�ŽĨ�ƚŚĞ�&ĂŵŝͲ
ůǇ�>ŝĨĞ��ĞŶƚĞƌ͘�WĂƌƟĐŝƉĂƟŽŶ�ŚĂƐ�ŐƌŽǁŶ�ŽǀĞƌ�ƚŚĞ�ǇĞĂƌƐ�
ǁŝƚŚ�ĂƩĞŶĚĂŶĐĞ�ŶŽǁ�ĂǀĞƌĂŐŝŶŐ�ďĞƚǁĞĞŶ�ϱϬ�ƚŽ�ϳϬ�
ƉĞŽƉůĞ�ƉĞƌ�ƐĞƌǀŝĐĞ�ĂŶĚ�ŽĐĐĂƐŝŽŶĂů�ŝŶ-ƐĞĂƐŽŶ�ŶƵŵďĞƌƐ�
ďƌĞĂŬŝŶŐ�ϭϬϬ͘��KŶ�ƚŚŝƐ�ϭϬ�ǇĞĂƌ�ĂŶŶŝǀĞƌƐĂƌǇ͕�ǁĞ�ŐŝǀĞ�Ăůů�
ƚŚĞ�ŐůŽƌǇ�ĂŶĚ�ƚŚĂŶŬƐ�ƚŽ�'ŽĚ�ĨŽƌ�ƚŚĞ�ƚŚŽƵƐĂŶĚƐ�ŽĨ�ůŝǀĞƐ�
ƚŚĂƚ�ŚĂǀĞ�ďĞĞŶ�ďůĞƐƐĞĚ�ƚŚƌŽƵŐŚ�ƚŚŝƐ�ǁŽŶĚĞƌĨƵů�
͞�ůŝǀĞ͟�ǁŽƌƐŚŝƉ�ƐĞƌǀŝĐĞ͘��ůŽŶŐ�ǁŝƚŚ�ƚŚŝƐ�ĐŽŵĞƐ�Ă�'/Ͳ
�Ed�d,�E<�zKh�ƚŽ�Ăůů�ƚŚĞ�ŵĂŶǇ�ǀŽůƵŶƚĞĞƌƐ�;ǇŽƵŶŐ�
ĂŶĚ�ŽůĚͿ�ǁŚŽ�ŚĂǀĞ�ĨĂŝƚŚĨƵůůǇ�ƐĞƌǀĞĚ�ĂƐ�ďĂŶĚ�ŵĞŵďĞƌƐ͕�ĂƐƐŝƐƟŶŐ�ŵŝŶŝƐƚĞƌƐ͕�ŚĞůƉŝŶŐ�ǁŝƚŚ��s͕�ĚŽŝŶŐ�ŚŽƐƉŝƚĂůŝƚǇ͕�ƐĞƫŶŐ�
ƵƉ�ƚŚĞ�ĂůƚĂƌ͕�ŐƌĞĞƟŶŐ�ƉĞŽƉůĞ�ĂŶĚ�ƚĂŬŝŶŐ�ƚŚĞ�ŽīĞƌŝŶŐ͘�dŚĂŶŬƐ͕�ǁĞ�ĐŽƵůĚŶ͛ƚ�ĚŽ�ŝƚ�ǁŝƚŚŽƵƚ�ǇŽƵ͊ 

/Ŷ�ϮϬϬϲ͕�ƚŚĞ�ĞĂƌůǇ�ǀŝƐŝŽŶ�ĨŽƌ�ƚŚĞ��ůŝǀĞ�ƐĞƌǀŝĐĞ�ǁĂƐ�ĨŽƌŐĞĚ�ďǇ�ƐƚĂī�ŵĞŵďĞƌƐ͕�WĂƐƚŽƌ��ĞďŽƌĂŚ�&ĞƌŐƵƐ�ĂŶĚ��ĞĂĐŽŶ�:ŝŵ�
�ŽŽƉĞƌ͕�ĂůŽŶŐ�ǁŝƚŚ��ĂǀŝĚ�,ŽƉůĞǇ͕�ǁŚŽ�ǁĂƐ�Ă�ƉĂƐƐŝŽŶĂƚĞ�ĐŽŶŐƌĞŐĂƟŽŶĂů�ŵĞŵďĞƌ�ĚĞƚĞƌŵŝŶĞĚ�ƚŽ�ŵĂŬĞ�ƚŚĞ��ůŝǀĞ�ƐĞƌͲ
ǀŝĐĞ�Ă�ƌĞĂůŝƚǇ͘�dŚĂŶŬ�ǇŽƵ͕��ĂǀŝĚ͊�;,Ğ�ŚĂƐ�ƐŝŶĐĞ�ƉĂƐƐĞĚ�ŽŶ�ƚŽ�ďĞ�ǁŝƚŚ�ƚŚĞ�>ŽƌĚ͘Ϳ 

/Ŷ�ƚŚĞ�ƐƉƌŝŶŐ�ŽĨ�ϮϬϭϮ͕�WĂƐƚŽƌ�&ĞƌŐƵƐ�ƌĞƟƌĞĚ�ĂŶĚ�:ŝŵ��ŽŽƉĞƌ�ĂƐƐƵŵĞĚ�ƚŚĞ�ƉƌŝŵĂƌǇ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ŽĨ�ŵĂŶĂŐŝŶŐ�ƚŚĞ�ƐĞƌͲ
ǀŝĐĞ͘�KǀĞƌ�ƚŚĞ�ǇĞĂƌƐ�ƚŚĞƌĞ�ŚĂǀĞ�ďĞĞŶ�ĮǀĞ�ƚĞƌƌŝĮĐ��ůŝǀĞ-�ĂŶĚ�ůĞĂĚĞƌƐ͘�&ŝƌƐƚ�ƚŚĞƌĞ�ǁĂƐ��ƌĂŶĚŽŶ�<ŝĚĚĞƌ͕�ƚŚĞŶ�ƚŚĞƌĞ�ǁĂƐ�
:ŽŚŶ�K͛�ŽŶŶŽƌ͕�ĨŽůůŽǁĞĚ�ďǇ�dŽĚĚ�WĂƌƟŶ�ĂŶĚ�ƚŚĞŶ�ĨŽƌ�ƐĞǀĞƌĂů�ŐƌĞĂƚ�ǇĞĂƌƐ͕�<ĞŶ�,ŽĚƐĚŽŶ͘�/Ŷ��ƵŐƵƐƚ�ϮϬϭϳ͕�<ĞŶ�ƌĞƟƌĞĚ�
ĂŶĚ�ŶŽǁ�ǁĞ�ĂƌĞ�ďůĞƐƐĞĚ�ƚŽ�ŚĂǀĞ�ƚŚĞ�ŵƵƐŝĐĂů�ŐŝŌƐ�ĂŶĚ�ƚĂůĞŶƚƐ�ŽĨ��ŽůŝŶ�,Ăƌƚ͘� 

&ŝŶĂůůǇ�ĂƐ�ŵĞŶƟŽŶĞĚ�ĞĂƌůŝĞƌ͕�ǁĞ�ŐŝǀĞ�Ăůů�ŽƵƌ�ƚŚĂŶŬƐ�ƚŽ�'ŽĚ�ĨŽƌ�Ăůů�ƚŚĞ�ŐŽŽĚ�ƚŚĂƚ�ŚĂƐ�ĐŽŵĞ�ƚŚƌŽƵŐŚ�ƚŚĞ��ůŝǀĞ�^ĞƌǀŝĐĞ�
ŽǀĞƌ�ƚŚĞƐĞ�ƉĂƐƚ�ϭϬ�ǇĞĂƌƐ͘�dŚĂŶŬ�ǇŽƵ͕�>ŽƌĚ͊� 

�ůŽŶŐ�ǁŝƚŚ�ƚŚŝƐ�ƉƌĂǇĞƌ�ŽĨ�ƚŚĂŶŬƐŐŝǀŝŶŐ͕�ǁĞ�ĂůƐŽ�ĂƐŬ�ƚŚĂƚ�'ŽĚ�ǁŽƵůĚ�ĐŽŶƟŶƵĞ�ƚŽ�ŐƌĞĂƚůǇ�ďůĞƐƐ�ƚŚŝƐ�ƐĞƌǀŝĐĞ�ŝŶ�ƚŚĞ�ĚĂǇƐ�
ĂŶĚ�ǇĞĂƌƐ�ƚŽ�ĐŽŵĞ͕�ĂŶĚ�ƚŚĂƚ�'ŽĚ�ǁŽƵůĚ�ĚƌĂǁ�ŝŶ�ŚƵŶĚƌĞĚƐ�ŽĨ�ŶĞǁ�ƉĞŽƉůĞ�ĨƌŽŵ�ĂƌŽƵŶĚ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ͕�ǁŚŽ�ĂƌĞ�ůŽŶŐͲ
ŝŶŐ�ĨŽƌ�ƚŚĞ�ůŽǀĞ�ŽĨ�'ŽĚ�ĂŶĚ�ƐĞĞŬŝŶŐ�Ă�ĐĂƌŝŶŐ��ŚƌŝƐƟĂŶ�ĐŽŵŵƵŶŝƚǇ͘ 

�ƚĞƌŶĂůůǇ�ŐƌĂƚĞĨƵů͕ 

:ŝŵ��ŽŽƉĞƌ 

d,�E<�zKh͊ 
^ŽƵƉĞƌ��Žǁů�ŽĨ��ĂƌŝŶŐ�ǁĂƐ�Ă�ŐƌĞĂƚ�ƐƵĐĐĞƐƐ͘��tĞ�ƌĂŝƐĞĚ�
ΨϮ͕ϯϲϯ͘ϬϬ�ĂŶĚ�Ă�ďŝŶ�ĨƵůů�ŽĨ�ĐĂŶŶĞĚ�ŐŽŽĚƐ�ĨŽƌ�^ƚ͘�DĂƩŚĞǁ͛Ɛ�
,ŽƵƐĞ͕�'ƌĂĐĞ�WůĂĐĞ͕�ĂŶĚ�,ĂƌƌǇ��ŚĂƉŝŶ�&ŽŽĚ��ĂŶŬ͘ 



�ϭϬ 

�ŽŶĮƌŵĂƟŽŶ��ůĂƐƐĞƐ�ǁŝůů�ďĞŐŝŶ�ŽŶ��ƐŚ�tĞĚŶĞƐĚĂǇ�-�&ĞďƌƵĂƌǇ�ϭϰ͘��/ƚ�ŝƐ�ƚŚĞ�ďĞŐŝŶͲ
ŶŝŶŐͬĐŽŶƟŶƵĂƟŽŶ�ŽĨ�Ă�ϯ-ǇĞĂƌ�ƉƌŽŐƌĂŵ͘�/Ĩ�ǇŽƵ�ŚĂǀĞ�ĂŶǇ�ƋƵĞƐƟŽŶƐ�Žƌ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�
ũŽŝŶ�ƚŚĞ�ĐůĂƐƐ͕�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ�:ŝŵ��ŽŽƉĞƌ�Ăƚ�Ϯϯϵ-Ϯϲϭ-Ϭϴϵϰ�Žƌ�ĞŵĂŝů�
ũŝŵΛŶĂƉůĞƐĞŵŵĂŶƵĞů͘ŽƌŐ͘ 

zŽƵƚŚ�ĂŶĚ�&ĂŵŝůǇ�DŝŶŝƐƚƌǇ 

dŚŽƵƐĂŶĚƐ�ŽĨ�>ƵƚŚĞƌĂŶ�ƚĞĞŶƐ�ĨƌŽŵ�ĂĐƌŽƐƐ�ƚŚĞ�h͘^͘�ǁŝůů�ŐĂƚŚĞƌ�ŝŶ�,ŽƵƐƚŽŶ�ĨŽƌ�ƚŚĞ�ϮϬϭϴ��>���zŽƵƚŚ�'ĂƚŚĞƌŝŶŐ͘��tĞ�ŚĂǀĞ�ĂďŽƵƚ�ϭϮ�ǇŽƵƚŚ�
ĨƌŽŵ�ŽƵƌ�DŽŽƌŝŶŐ�>ŝŶĞ�ĂŶĚ�WĞďďůĞďƌŽŽŬĞ�ĐĂŵƉƵƐĞƐ�ĂƩĞŶĚŝŶŐ�ƚŚŝƐ�ǇĞĂƌ͘��dŚĞ�ĮǀĞ-ĚĂǇ�ĞǀĞŶƚ�ŝƐ�ĂŶ�ŽƉƉŽƌƚƵŶŝƚǇ�ĨŽƌ�ƚĞĞŶƐ�ƚŽ�ĐŽŶŶĞĐƚ�
ǁŝƚŚ�ĞĂĐŚ�ŽƚŚĞƌ͕�ŐŝǀĞ�ďĂĐŬ�ƚŽ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�ďĞ�ŝŶƐƉŝƌĞĚ�ŝŶ�ƚŚĞŝƌ�ĨĂŝƚŚ͘�� 

dŚĞ�ĞǀĞŶƚ�ƚŚĞŵĞ͕�͞dŚŝƐ��ŚĂŶŐĞƐ��ǀĞƌǇƚŚŝŶŐ͕͟�ǁĂƐ�ĚĞǀĞůŽƉĞĚ�ĚƵƌŝŶŐ�Ă�ƌĞƚƌĞĂƚ�ǁŚĞƌĞ�ƚŚĞǇ�ƐƚƵĚŝĞĚ�ĞǀĂůƵĂƟŽŶƐ�ĨƌŽŵ�ƚŚĞ�ϮϬϭϱ�ĞǀĞŶƚ�
ǁŚŝĐŚ�ƌĞǀĞĂůĞĚ�Ă�ĐŽŵŵŽŶ�ĐŽŶĐĞƌŶ�ĂŵŽŶŐ�ǇŽƵƚŚ͕�͞/�ŶĞĞĚ�ƚŽ�ŬŶŽǁ�ƚŚĂƚ�/͛ŵ�ĞŶŽƵŐŚ͘͟��ǀĞŶƚ�ĚŝƌĞĐƚŽƌ͕�DŽůůǇ��ĞĐŬ��ĞĂŶ͕�ƐĂŝĚ�ƚŚĞ�ŐƌŽƵƉ�
ƌĞĂůŝǌĞĚ�ƚŚĂƚ�ŝĨ�ƚĞĞŶƐ�ĐŽƵůĚ�ƚƌƵůǇ�ďĞůŝĞǀĞ�ƚŚĂƚ�'ŽĚ͛Ɛ�ŐƌĂĐĞ�ŝƐ�ĨƌĞĞůǇ�ŐŝǀĞŶ͕�ƚŚĂƚ�:ĞƐƵƐ�ĚŝĞĚ�ĨŽƌ�ƚŚĞŝƌ�ƐŝŶƐ�ŝĨ�ƚŚĞǇ�ĐŽƵůĚ�ƌĞĂůůǇ�ǁƌĂƉ�ƚŚĞŝƌ�
ŚĞĂĚƐ�ĂƌŽƵŶĚ�ƚŚĂƚ�ĂŶĚ�ďĞůŝĞǀĞ�ŝŶ�ŝƚ�-�ƚŚĂƚ�ǁŽƵůĚ�ĐŚĂŶŐĞ�ĞǀĞƌǇƚŚŝŶŐ͘� 

,ŽƵƐƚŽŶ�ǁĂƐ�ĐŚŽƐĞŶ�ĂƐ�ƚŚŝƐ�ǇĞĂƌ͛Ɛ�ŚŽƐƚ�ĐŝƚǇ�ďĞĐĂƵƐĞ�ŝƚ�͞ŚĂƐ�Ă�ůŽƚ�ƚŽ�ƚĞĂĐŚ�ƵƐ͗�ŝƚ͛Ɛ�ƚŚĞ�ŵŽƐƚ�ŵƵůƟĐƵůƚƵƌĂů�ĐŝƚǇ�ŝŶ�ƚŚĞ�ŶĂƟŽŶ͘͟� 

�ŽĚǇ�DŝůůĞƌ�ŝƐ�ĐŽŽƌĚŝŶĂƟŶŐ�Ă�ŚŽƐƚ�ŽĨ�ƐĞƌǀŝĐĞ�-�ůĞĂƌŶŝŶŐ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�'ĂƚŚĞƌŝŶŐ�ĂƩĞŶĚĞĞƐ͕�ŝŶĐůƵĚŝŶŐ�ǁŽƌŬŝŶŐ�ǁŝƚŚ�ƌĞĨƵŐĞĞ�ƌĞƐĞƩůĞͲ
ŵĞŶƚ�ĂŶĚ�ŚƵŵĂŶ�ƚƌĂĸĐŬŝŶŐ�ƉƌĞǀĞŶƟŽŶ�ĂŐĞŶĐŝĞƐ͕�ĨŽŽĚ�ďĂŶŬƐ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�ŐĂƌĚĞŶƐ͘��/Ŷ�ĂĚĚŝƟŽŶ͕�Ăƌƚ�ŝŶƐƚĂůůĂƟŽŶ�ƉƌŽũĞĐƚƐ͕�ŶĞŝŐŚďŽƌͲ
ŚŽŽĚ�ĐůĞĂŶƵƉƐ�ǁŝůů�ďĞ�ĐŽŵƉůĞƚĞĚ͕�ĂŶĚ�ĂƩĞŶĚĞĞƐ�ĂƌĞ�ĂƐŬĞĚ�ƚŽ�ďƌŝŶŐ�Ă�ďŽŽŬ�ĨƌŽŵ��ůĂƐƚ�Žī�ĨŽƌ��ŽŽŬƐ�ĚƌŝǀĞ�ƚŽ�ŝŶĐƌĞĂƐĞ�ĐŽŵŵƵŶŝƚǇ�ůŝƚĞƌĂͲ
ĐǇ͘ 

KƚŚĞƌ�ĨĂŝƚŚ�ĨŽƌŵĂƟŽŶ�ĂĐƟǀŝƟĞƐ�ŚĞůĚ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�'ĂƚŚĞƌŝŶŐ�ŝŶĐůƵĚĞ��ŝďůĞ�ƐƚƵĚǇ͕�ǁŽƌƐŚŝƉ͕�ŝŶƚĞƌĂĐƟǀĞ�ůĞĂƌŶŝŶŐ͕�ůŝǀĞ�ĞŶƚĞƌƚĂŝŶŵĞŶƚ�
ĂŶĚ�ƐƉĞĂŬĞƌƐ�ƐƵĐŚ�ĂƐ�EĂĚŝĂ��Žůǌ-tĞďĞƌ͕�ĂŶ�ĂƵƚŚŽƌ�ĂŶĚ��>���ƉĂƐƚŽƌ͘ 

DŝĐŚĂĞů�ZŝŶĞŚĂƌƚ͕�ďŝƐŚŽƉ�ŽĨ�ƚŚĞ�dĞǆĂƐ-
>ŽƵŝƐŝĂŶĂ�'ƵůĨ��ŽĂƐƚ�^ǇŶŽĚ͕�ƐĂŝĚ�ǇŽƵƚŚ�Ăƚ�
ƚŚŝƐ�ǇĞĂƌ͛Ɛ�ĞǀĞŶƚ�ĐĂŶ�ĞǆƉĞĐƚ�ƚŽ�ďĞ�ĐŚĂůͲ
ůĞŶŐĞĚ�ŝŶ�ƚŚĞŝƌ�ĨĂŝƚŚ͕�ƚŽ�ŐƌŽǁ�ŝŶ�ƚŚĞŝƌ�ĨĂŝƚŚ�
ĂŶĚ�ŵĂǇ�ĞǀĞŶ�ĚŝƐĐŽǀĞƌ�ƚŚĞŝƌ�ĐĂůůŝŶŐ͘� 

�ůůǇ�DĐ�ŽŶŽƵŐŚ͕�Ă�ŚŝŐŚ�ƐĐŚŽŽů�ƌĞƉƌĞͲ
ƐĞŶƚĂƟǀĞ�ĨƌŽŵ�^͘�͕͘�ĂĚǀŝƐĞƐ�ǇŽƵƚŚ�ǁŚŽ�ĂƌĞ�
ĂƩĞŶĚŝŶŐ�ƚŽ�͞ďĞ�ŽƉĞŶ�ƚŽ�ŶĞǁ�ŽƉƉŽƌƚƵŶŝͲ
ƟĞƐ͕�ǁŚĞƚŚĞƌ�ŝƚ�ďĞ�ǁĂůŬŝŶŐ�ƵƉ�ƚŽ�Ă�
ƐƚƌĂŶŐĞƌ�ĂŶĚ�ƐƚƌŝŬŝŶŐ�ƵƉ�Ă�ĐŽŶǀĞƌƐĂƟŽŶ͕�Žƌ�
ŽƉĞŶŝŶŐ�ƵƉ�ǇŽƵƌ�ŚĞĂƌƚ�ĂŶĚ�ƐŽƵů�ƚŽ�ƚŚĞ�ĐĂůů�
ŽĨ�ƚŚĞ�^Ɖŝƌŝƚ͘��/ƚ͛Ɛ�ĂŵĂǌŝŶŐ�ǁŚĂƚ�ŚĂƉƉĞŶƐ�
ǁŚĞŶ�ǇŽƵ�Ɛŝƚ�ĂŶĚ�ůŝƐƚĞŶ�ĨŽƌ�Ă�ǁŚŝůĞ͘͟ 

 &ƌŽŵ�>ŝǀŝŶŐ�>ƵƚŚĞƌĂŶ�DĂŐĂǌŝŶĞ͕�
&ĞďƌƵĂƌǇ�ϮϬϭϴ 



�ϭϭ 

&ŝŶĂŶĐĞ 

dKd�>�/E�KD��&ZKD��>>�
^KhZ��^ 

�ƵĚŐĞƚ�zĞĂƌ�ƚŽ��ĂƚĞ 

ΨϮ͕Ϭϯϭ͕ϴϬϴ 

�ĐƚƵĂů�zĞĂƌ�ƚŽ��ĂƚĞ 

Ψϭ͕ϲϴϮ͕Ϯϰϱ 

dKd�>�Ks�Z�>>���yW�E^�^ 
�ƵĚŐĞƚ�zĞĂƌ�ƚŽ��ĂƚĞ� 

ΨϮ͕ϬϯϬ͕ϬϬϴ 

�ĐƚƵĂů�zĞĂƌ�ƚŽ��ĂƚĞ 

Ψϭ͕ϴϰϮ͕Ϯϳϭ 

�s�Z�'���dd�E��E�� 
�ĞĐĞŵďĞƌ�ϮϬϭϲ 

ϱϭϳ 

�ĞĐĞŵďĞƌ��ϮϬϭϳ 

ϱϴϰ 

&/E�E�/�>�hW��d��;ĂƐ�ŽĨ��ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϳͿ 

sĂůĞŶƟŶĞΖƐ��ĂǇ�ŝƐ�&ĞďƌƵĂƌǇ�ϭϰƚŚ͘ �WůĞĂƐĞ�ƐƵƉͲ
ƉŽƌƚ��ŵŵĂŶƵĞů�ďǇ�ƐŚŽƉƉŝŶŐ Ăƚ�
ƐŵŝůĞ͘ĂŵĂǌŽŶ͘ĐŽŵ�ĨŽƌ�ƚŚĂƚ�ƉĞƌĨĞĐƚ�ŐŝŌ͘� 

�ŵĂǌŽŶ^ŵŝůĞ�ŝƐ�Ă�ǁĞďƐŝƚĞ�ŽƉĞƌĂƚĞĚ�ďǇ��ŵĂǌŽŶ�
ǁŝƚŚ�ƚŚĞ�ƐĂŵĞ�ƉƌŽĚƵĐƚƐ͕�ƉƌŝĐĞƐ͕�ĂŶĚ�ƐŚŽƉƉŝŶŐ�

ĨĞĂƚƵƌĞƐ�ĂƐ��ŵĂǌŽŶ͘ĐŽŵ͘�dŚĞ�ĚŝīĞƌĞŶĐĞ�ŝƐ�ƚŚĂƚ�ǁŚĞŶ�ǇŽƵ�ƐŚŽƉ�ŽŶ��ŵĂǌŽŶ^ŵŝůĞ͕�ƚŚĞ��ŵĂͲ
ǌŽŶ^ŵŝůĞ�&ŽƵŶĚĂƟŽŶ�ǁŝůů�ĚŽŶĂƚĞ�Ϭ͘ϱй�ŽĨ�ƚŚĞ�ƉƵƌĐŚĂƐĞ�ƉƌŝĐĞ�ŽĨ�ĞůŝŐŝďůĞ�ƉƌŽĚƵĐƚƐ�ƚŽ�ƚŚĞ�ĐŚĂƌŝƚĂďůĞ�ŽƌŐĂŶŝǌĂƟŽŶ�ŽĨ�ǇŽƵƌ�
ĐŚŽŝĐĞ͘� 

KŶ�ǇŽƵƌ�ĮƌƐƚ�ǀŝƐŝƚ�ƚŽ��ŵĂǌŽŶ^ŵŝůĞ�;ƐŵŝůĞ͘ĂŵĂǌŽŶ͘ĐŽŵͿ͕�ǇŽƵ�ĂƌĞ�ƉƌŽŵƉƚĞĚ�ƚŽ�ƐĞůĞĐƚ�Ă�ĐŚĂƌŝƚĂďůĞ�ŽƌŐĂŶŝǌĂƟŽŶ͘���ŵŵĂŶƵĞů�>ƵͲ
ƚŚĞƌĂŶ��ǀĂŶŐĞůŝĐĂů��ŚƵƌĐŚ�ŝƐ�ŽŶĞ�ŽĨ�ƚŚŽƐĞ�ŽƌŐĂŶŝǌĂƟŽŶƐ͘��^Ž͕�ŝĨ�ǇŽƵ�ƐŚŽƉ�ǁŝƚŚ��ŵĂǌŽŶ͕�ƌĞŵĞŵďĞƌ�ƚŽ�ŐŽ�ƚŚƌŽƵŐŚ��ŵĂǌŽŶ^ŵŝůĞ�
ĂŶĚ�ƐĞůĞĐƚ��ŵŵĂŶƵĞů�>ƵƚŚĞƌĂŶ��ǀĂŶŐĞůŝĐĂů��ŚƵƌĐŚ͘��;dĞůů�ǇŽƵƌ�ĨĂŵŝůǇ�ĂŶĚ�ĨƌŝĞŶĚƐ�ƚŽ�ĚŽ�ƚŚĞ�ƐĂŵĞ͘Ϳ 

>ĂƐƚ�ǇĞĂƌ�ǁĞ�ŚĂĚ�ΨϯϬϬ�ŝŶ�ĚŽŶĂƟŽŶƐ�ƚŚƌŽƵŐŚ��ŵĂǌŽŶ^ŵŝůĞ͘��tĞ�ŚŽƉĞ�ǁŝƚŚ�ŵŽƌĞ�ƉĂƌƟĐŝƉĂƟŽŶ�ĨƌŽŵ�ƚŚĞ�ĐŽŶŐƌĞŐĂƟŽŶ�ƚŚĂƚ�ƚŚŝƐ�
ŶƵŵďĞƌ�ǁŝůů�ŝŶĐƌĞĂƐĞ�ŝŶ�ϮϬϭϴ͘ 

�ŵŵĂŶƵĞů�ǁĂŶƚƐ�ƚŽ�ƌĞŵŝŶĚ�ǇŽƵ�ƚŚĂƚ�ǁĞ�ŽīĞƌ�ĞůĞĐƚƌŽŶŝĐ�ŐŝǀŝŶŐ�ĂƐ�Ă�ǁĂǇ�ƚŽ ĂƵƚŽŵĂƚĞ�ǇŽƵƌ�
ƌĞŐƵůĂƌ�ǁĞĞŬůǇ�ŽīĞƌŝŶŐ͘�/ƚΖƐ�Ă�ĐŽŶǀĞŶŝĞŶƚ�ǁĂǇ�ŽĨ�ŐŝǀŝŶŐ�ƚŚĂƚ�ǁŝůů�ďƌŝŶŐ�ŽƌĚĞƌ�ĂŶĚ�ĐŽŶͲ
ƐŝƐƚĞŶĐǇ�ƚŽ ƚŚĞ�ǁĂǇ�ǇŽƵ�ŐŝǀĞ͘�zŽƵ�ƐŝŵƉůǇ�ĚĞƐŝŐŶĂƚĞ�ƚŚĞ�ĂŵŽƵŶƚ͕�ƚŚĞ�ĨƌĞƋƵĞŶĐǇ�ĂŶĚ�
ƚŚĞ ƉĂǇŵĞŶƚ�ŵĞƚŚŽĚ͘� tĞ�ĂůƐŽ�ŝŶǀŝƚĞ�ǇŽƵ�ƚŽ�ĐŽŶƐŝĚĞƌ�ƵƐŝŶŐ�ĞůĞĐƚƌŽŶŝĐ�ŐŝǀŝŶŐ ĨŽƌ�ŽŶĞ-ƟŵĞ�
ŐŝŌƐ�ŝŶĐůƵĚŝŶŐ�ƐĞĂƐŽŶĂů�ŐŝǀŝŶŐ͕�ǇĞĂƌ-ĞŶĚ�ŐŝǀŝŶŐ�ĂŶĚ ĚŽŶĂƟŽŶƐ�ƚŽ�ŽƵƌ�ƐƉĞĐŝĂů�ĨƵŶĚƐ͘� 'ĞƫŶŐ�
ƐƚĂƌƚĞĚ�ŝƐ�ĞĂƐǇ͘� sŝƐŝƚ�ŽŶůŝŶĞ Ăƚ ǁǁǁ͘ŶĂƉůĞƐĞŵŵĂŶƵĞů͘ŽƌŐ͕�ĐůŝĐŬ�ŽŶ�ƚŚĞ�^ŚĂƌĞ�ƚĂďͬ�ŽŶůŝŶĞ�
ŐŝǀŝŶŐ ĂŶĚ�ĐůŝĐŬ�ŽŶ��ƌĞĂƚĞ�zŽƵƌ�WƌŽĮůĞ�ĂŶĚ��ƐƚĂďůŝƐŚ�ŽŶ-ůŝŶĞ�ŐŝǀŝŶŐ͘� dŚĞ ĮƌƐƚ�ƟŵĞ�ǇŽƵ�ŐŝǀĞ͕�
ǇŽƵ�ǁŝůů�ƐĞůĞĐƚ�Ă�ƉĂƐƐǁŽƌĚ�ƚŚĂƚ�ǁŝůů�ĞŶĂďůĞ�ǇŽƵ�ƚŽ ůŽŐ�ŝŶ�Ăƚ�ĂŶǇ�ƟŵĞ�ĂŶĚ�ŵĂŬĞ�ĐŚĂŶŐĞƐ�ƚŽ�
ǇŽƵƌ�ŐŝǀŝŶŐ�Žƌ�ǀŝĞǁ�ǇŽƵƌ�ĐŽŵƉůĞƚĞ ŽŶůŝŶĞ�ŐŝǀŝŶŐ�ŚŝƐƚŽƌǇ͘� KĨ�ĐŽƵƌƐĞ͕�ŝĨ�ŝƚΖƐ�ĞĂƐŝĞƌ͕�ĐŽŵƉůĞƚĞ�Ă�
ƉĂƉĞƌ ĂƵƚŚŽƌŝǌĂƟŽŶ�ĨŽƌŵ�ĂŶĚ�ƌĞƚƵƌŶ�ŝƚ�ƚŽ�ƚŚĞ�ĐŚƵƌĐŚ�ŽĸĐĞ͘ 

DĂƌĐŚ�EĞǁƐůĞƩĞƌ�ĚĞĂĚůŝŶĞ�ŝƐ�&ĞďƌƵĂƌǇ�ϮϬƚŚ͘� 

WůĞĂƐĞ�Ğ-ŵĂŝů�:ĞŶŶŝĨĞƌ͕�ũĞŶŶŝĨĞƌΛŶĂƉůĞƐĞŵŵĂŶƵĞů͘ŽƌŐ͕�ǁŝƚŚ�ĂŶǇ�ŝŶĨŽƌŵĂƟŽŶ�ďǇ�ƚŚŝƐ�ĚĂƚĞ͘ 

&ĞďƌƵĂƌǇ�Ϯ͕�ϮϬϭϴ��ĞĂƚŚƐ 

:ŽŚŶ�^ĂůǌĞƌ�-��ĞĐĞŵďĞƌ�ϭϲ͕�ϮϬϭϳ 

ZŽďĞƌƚ�DŽŶƚďƌŝĂŶĚ�-�:ĂŶƵĂƌǇ�ϭϴ͕�ϮϬϭϴ 

:ŽĞ�&ŝŶŶĞŐĂŶ�-�:ĂŶƵĂƌǇ�ϮϮ͕�ϮϬϭϴ 

�ĂĞƌďĞů�/ŵŵĞƌ�-�:ĂŶƵĂƌǇ�Ϯϵ͕�ϮϬϭϴ 

<ĞŶ�^ĂŶĚĞƌƐ�-�&ĞďƌƵĂƌǇ�Ϯ͕�ϮϬϭϴ 

DĂƌŝŽŶ�>ĂŶŐ�-�&ĞďƌƵĂƌǇ�Ϯ͕�ϮϬϭϴ 



�ϭϮ 

DƵƐŝĐ�ĂŶĚ�tŽƌƐŚŝƉ 

+,*+�62&,(7<�$//�67$5�
',;,(/$1'�%$1' 

0DUFK���������DW�����SP�LQ�WKH�
)DPLO\�/LIH�&HQWHU 

 
)RU�WLFNHWV�FDOO�WKH�FKXUFK�RIILFH�DW�

���-���-���� 
 

����SHU�WLFNHW�DW�FKXUFK�RIILFH�RU�
����DW�WKH�GRRU 

 
dŚŝƐ�ďĂŶĚ�ǁĂƐ�ŽƌŐĂŶŝǌĞĚ�ŝŶ�ƚŚĞ�ƐƉƌŝŶŐ�ŽĨ�ϮϬϭϳ�ũƵƐƚ�ƚŽ�ŚĂǀĞ�ĨƵŶ�ǁŝƚŚ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ůŽĐĂů�EĂƉůĞƐΖ�ƉƌŽĨĞƐƐŝŽŶĂů�ŵƵƐŝĐŝĂŶƐ�ǁŚŽ�Ăůů�
ŚĂǀĞ�Ă�ůŽǀĞ�ĨŽƌ��ŝǆŝĞůĂŶĚ�ŵƵƐŝĐ͘ 

dŚĞ�ŵĞŵďĞƌƐ�ĨƌŽŵ�EĂƉůĞƐ�ĂƌĞ͗��DĂƌƚǇ�<ƌĞďƐ�;ƚƌƵŵƉĞƚͬǀŽĐĂůͿ͕��ƌ͘�:ŝŵ�,ĂŶƐĞŶ�;ĚƌƵŵƐͬǁĂƐŚďŽĂƌĚͬǀŽĐĂůͿ͕�ĂŶĚ��ĂƌůŽ�&ƵƐĂƌŽ�
;ƐƚƌŝŶŐ�ďĂƐƐͿ͘ 

dŚĞ�ŵĞŵďĞƌƐ�ĨƌŽŵ�DŝŶŶĞĂƉŽůŝƐ�ǁŚŽ�ǁĞƌĞ�ĂůƐŽ�ŵĞŵďĞƌƐ�ŽĨ�dŚĞ��ĂƌďĂƌǇ��ŽĂƐƚ��ŝǆŝĞůĂŶĚ�^ŚŽǁ��ĂŶĚ�ĂƌĞ�ZƵƐƐ�WĞƚĞƌƐŽŶ�
;ĐůĂƌŝŶĞƚͬƐĂǆͬŇƵƚĞͬǀŽĐĂůͿ͕��ƌƚ�<ĂƚǌŵĂŶ�;ƚƌŽŵďŽŶĞͬǀŝŽůŝŶͬǀŽĐĂůͿ�ĂŶĚ��ŝĐŬ�WĞƚĞƌƐĞŶ�;ďĂŶũŽͬŐƵŝƚĂƌͿ͘ 

dŚĞǇ�ƉůĂǇ�ƚŽĞ-ƚĂƉƉŝŶΖ�ĞǆĐŝƟŶŐ�ŵƵƐŝĐ�ƐƵĐŚ�ĂƐ�,ŝŐŚ�^ŽĐŝĞƚǇ͕�^ŽŵĞĚĂǇ�zŽƵΖůů��Ğ�^ŽƌƌǇ͕�ϭϮƚŚ�^ƚƌĞĞƚ�ZĂŐ͕��ĂƐŝŶ�^ƚƌĞĞƚ��ůƵĞƐ͕�^ŽƵƚŚ�
ZĂŵƉĂƌƚ�^ƚƌĞĞƚ�WĂƌĂĚĞ�ĂŶĚ�WĞŽƌŝĂ�ũƵƐƚ�ƚŽ�ŶĂŵĞ�Ă�ĨĞǁ͘ 

WƌŽĐĞĞĚƐ�ƚŽ�ďĞŶĞĮƚ�ϮϬϭϴ�zŽƵƚŚ�'ĂƚŚĞƌŝŶŐ�ŝŶ�,ŽƵƐƚŽŶ͕�dy͘�� 

Dh^/��>�EKd�^��������������������������� 

�Ɛ�ǁĞ�ƋƵŝĐŬůǇ�ĚƌĂǁ�ŶĞĂƌ�ƚŽ�ƚŚĞ�>ĞŶƚĞŶ�ƐĞĂƐŽŶ͕� /� ƌĞĂůŝǌĞ�ƚŚĂƚ� ƚǁŽ�ŽĨ�ƚŚĞƐĞ�ƐŝŐŶŝĮͲ
ĐĂŶƚ�ĚĂǇƐ�ĐŽŝŶĐŝĚĞ�ǁŝƚŚ� ƌĞŐƵůĂƌ� ĐĂůĞŶĚĂƌ�ŚŽůŝĚĂǇƐ͘��ƐŚ�tĞĚŶĞƐĚĂǇ� ƚŚŝƐ�ǇĞĂƌ� ĨĂůůƐ�
ŽŶ�sĂůĞŶƟŶĞ͛Ɛ��ĂǇ͕�&ĞďƌƵĂƌǇ�ϭϰ͘��/Ŷ�/�:ŽŚŶ͕�ϯ͗ϭ͕�ǁĞ�ĂƌĞ�ƌĞŵŝŶĚĞĚ͗�͞ ϭ ^ĞĞ�ǁŚĂƚ�ůŽǀĞ�
ƚŚĞ�&ĂƚŚĞƌ�ŚĂƐ�ŐŝǀĞŶ�ƵƐ͕�ƚŚĂƚ�ǁĞ�ƐŚŽƵůĚ�ďĞ�ĐĂůůĞĚ�ĐŚŝůĚƌĞŶ�ŽĨ�'ŽĚ͖�ĂŶĚ�ƚŚĂƚ� ŝƐ�ǁŚĂƚ�
ǁĞ�ĂƌĞ͘͟�,Žǁ�ĮƫŶŐ�ƚŚĂƚ�ǁĞ�ĐĂŶ�ƉŽŶĚĞƌ�ƚŚĞ�ĚĞƉƚŚ�ŽĨ�'ŽĚ͛Ɛ�ůŽǀĞ�ĨŽƌ�ƵƐ�ĂƐ�ǁĞ�ďĞŐŝŶ�
ŽƵƌ�>ĞŶƚĞŶ�ũŽƵƌŶĞǇ�ƚŽŐĞƚŚĞƌ͘ 

dŚĞ� �ŵŵĂŶƵĞů� �ŚŽŝƌ� ŚĂƐ� ƌĞĐĞŶƚůǇ� ůĞĂƌŶĞĚ� ƚŚĂƚ� ƚŚĞŝƌ� ďĞůŽǀĞĚ� ĚŝƌĞĐƚŽƌ� ŽĨ� ϭϯ� ǇĞĂƌƐ͕�
�ŽƵŐ��ĞŶŝƐĞŶ͕�ǁŝůů�ďĞ�ƌĞƟƌŝŶŐ�ĨƌŽŵ�ŚŝƐ�ƉŽƐŝƟŽŶ�ŽŶ��Ɖƌŝů�ϭϱ͕�ϮϬϭϴ͘� �dŚŝƐ� ŝƐ�Ă�ĚŽƵďůĞ�

ďůŽǁ�ĨŽƌ�ƵƐ͕�ĂƐ�ǁĞ�ǁŝůů�ŚĂǀĞ�ƚŽ�ƐĂǇ�͞ŐŽŽĚ-ďǇĞ͟�ƚŽ��ŽƵŐ�ĂŶĚ�ŚŝƐ�ĂŵĂǌŝŶŐ�ǁŝĨĞ͕�^ŚĂƌŽŶ͘���ŽƵŐ�ĂŶĚ�^ŚĂƌŽŶ�ŚĂǀĞ�ůĞĚ�ƚŚĞ��ŚŽŝƌ� ŝŶ�
ůŽǀĞ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞŝƌ�ƚĞŶƵƌĞ�ŚĞƌĞ͕�ĂŶĚ�ƚŚĞ��ŚŽŝƌ�ŚĂƐ�ďĞĐŽŵĞ�ŽŶĞ�ůŽǀŝŶŐ�ĂŶĚ�ĐĂƌŝŶŐ�ĨĂŵŝůǇ͘� 

tĞ�ǁŝůů�ďĞ�ĐĞůĞďƌĂƟŶŐ��ŽƵŐ�ĂŶĚ�^ŚĂƌŽŶ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚŝƐ�ƐĞĂƐŽŶ͕�ĂƐ�ǁĞůů�ĂƐ�ƚŚĞ��ĂƐƚĞƌ�ƐĞĂƐŽŶ͕�ĂŶĚ�ĂƌĞ�ƐŽ�ǀĞƌǇ�ŐƌĂƚĞĨƵů�ĨŽƌ�ƚŚĞŝƌ�
ƟŵĞ�ǁŝƚŚ�ƵƐ͙͘ĂŶĚ�ƚŚĞ�ůŽǀĞ�ƚŚĞǇ�ŚĂǀĞ�ƐŚĂƌĞĚ͘� 

W͘^͘��dŚĞ�ƐĞĐŽŶĚ�ƐŝŐŶŝĮĐĂŶƚ�ĚĂǇ�ŚĂƉƉĞŶƐ�ƚŽ�ďĞ��ĂƐƚĞƌ͕�ǁŚŝĐŚ�ǁŝůů�ĨĂůů�ŽŶ��Ɖƌŝů�ϭ�;ŶŽ�ĨŽŽůŝŶŐ͊Ϳ͘��DŽƌĞ�ŽŶ�ƚŚĂƚ�ŶĞǆƚ�ŵŽŶƚŚ͙͘ 

�����������������������������������������������������      :ŽǇĐĞ�&ŝŶůĂǇ͕��>����ĞĂĐŽŶ�ĨŽƌ�DƵƐŝĐ�Θ�tŽƌƐŚŝƉ���������� 



�ϭϯ 

hƉĐŽŵŝŶŐ��ǀĞŶƚƐ�ͬ��ůƵďƐ 

Η�ĂƌƚŚ��ĂǇ�ϮϬϭϴ͗�tĂƚĞƌ�ŝƐ�>ŝĨĞΗ�ŝƐ�ŬŝĐŬŝŶŐ�Žī�ĞĂƌůǇ�ǁŝƚŚ�ŽƵƌ�ĮƌƐƚ�ǁŽƌŬƐŚŽƉ�Η'ƌŽƵŶĚ�tĂƚĞƌ�ŝƐ�>ŝĨĞ͗�dŚĞ�/ŵƉĂĐƚ�
ŽĨ�,ǇĚƌĂƵůŝĐ�&ƌĂĐƚƵƌŝŶŐ͘Η�dŚŝƐ�ĨƌĞĞ�ĞǀĞŶƚ�ǁŝůů�ďĞ�ŚŽƐƚĞĚ�ďǇ�EĂƉůĞƐ�h���Ăƚ�ϱ͗ϯϬƉŵ�ŽŶ�:ĂŶƵĂƌǇ�ϴƚŚ͘��ŽŵĞ�ůĞĂƌŶ�
ĨƌŽŵ�Ă�ƉƌĞƐĞŶƚĂƟŽŶ�ďǇ�ƚŚĞ��ŽŶƐĞƌǀĂŶĐǇ�ŽĨ�^ŽƵƚŚǁĞƐƚ�&ůŽƌŝĚĂ͕�ĂŶĚ�ĚŝƐĐŽǀĞƌ�ŚŽǁ�ƚŽ�ŵĂŬĞ�Ă�ĚŝīĞƌĞŶĐĞ�ŝŶ�&ůŽƌŝͲ
ĚĂ�ƉŽůŝĐǇ͘� 

�ĂƌƚŚ��ĂǇ��ǀĞŶƚ�-�&ƌĞĞ��ĂƌƚŚ��ĂǇ��ŽŶĐĞƌƚ͊�tŝĚĞ�ĂƌƌĂǇ�ŽĨ�ŐĞŶƌĞƐ͘��Ɖƌŝů�ϮϮŶĚ͕�ϮϬϭϴ͘��ĂŵďŝĞƌ�WĂƌŬ͕��ŽǁŶƚŽǁŶ�
EĂƉůĞƐ͘�DƵƐŝĐ�ƐƚĂƌƚƐ�Ăƚ�ϱ͗ϬϬƉŵ͘�/ŶĨŽ�ƚĂďůĞƐ�ĂŶĚ�ĂĐƟǀŝƟĞƐ�ĨŽƌ�Ăůů͘��ŽŵĞ�ĂŶĚ�ŐŽ�ĂƐ�ŶĞĞĚĞĚ͊��&Žƌ�ŵŽƌĞ�ŝŶĨŽ�ĐŽŶͲ
ƚĂĐƚ��ŽůŝŶ�,Ăƌƚ͗ ĐŽůŝŶΛŶĂƉůĞƐĞŵŵĂŶƵĞů͘ŽƌŐ ͬ�;ϮϯϵͿ�Ϯϲϭ-Ϭϴϵϰ� 

t�>����ŝƌĐůĞƐ�ǁŝůů�ŵĞĞƚ�ŽŶ�ƚŚĞ�ϯƌĚ�dŚƵƌƐĚĂǇ�ŽĨ�:ĂŶƵĂƌǇ͘��DŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ�ƚŽ�ĨŽůůŽǁ�ŝŶ�ƚŚĞ�^ƚĂƌ͘ 

^ŽĐŝĂů��ƌŝĚŐĞ͗��tĞ�ƉůĂǇ�&ƌŝĚĂǇƐ�Ăƚ�ϭ͗ϬϬ�Ɖ͘ŵ͘��/Ĩ�ǇŽƵ�ĂƌĞ�ŝŶƚĞƌĞƐƚĞĚ͕�ƉůĞĂƐĞ�ĐĂůů��ŽŶ��ƌŽǁŶ�Ăƚ�Ϯϯϵ-ϰϯϱ-ϬϬϰϯ͘��
tĞ�ǁŝůů�ďĞŐŝŶ�ƉůĂǇ�ǁŚĞŶ�ǁĞ�ŚĂǀĞ�ĞŶŽƵŐŚ�ƌĞƐƉŽŶƐĞ�ĨŽƌ�Ăƚ�ůĞĂƐƚ�Ϯ�ƚĂďůĞƐ͘��tĞ͛ƌĞ�Ă�ŐƌŽƵƉ�ŽĨ�ƉƌŝŵĂƌŝůǇ��ŵͲ
ŵĂŶƵĞů�ŵĞŵďĞƌƐ͕�ďƵƚ�ǇŽƵƌ�ĨƌŝĞŶĚƐ�ĂŶĚ�ŶĞŝŐŚďŽƌƐ�ĂƌĞ�ǁĞůĐŽŵĞ�ĂƐ�ǁĞůů͘���tĞ�ŶĞĞĚ�ĐŽƵƉůĞƐ�;ŐƵǇͬŐĂů�–�ŐĂůͬ
ŐĂů�–�ŐƵǇͬŐƵǇͿ�–�ĂŶĚ�ƐƵďƐ͊�� 

tKD�E�t/d,�tKD�E 

$OO�ZRPHQ�ZKR�ZLVK�WR�H[SORUH�WKH�SRVVLELOLWLHV�RI�QHZ�IULHQGVKLSV�WRJHWKHU��� 

WůĂŶŶŝŶŐ�ŵĞĞƟŶŐƐ�ĂƌĞ�ƚŚĞ�ĮƌƐƚ�tĞĚŶĞƐĚĂǇ�ŽĨ�ĞĂĐŚ�ŵŽŶƚŚ�ŝŶ�ƚŚĞ�t�>���ƌŽŽŵ�Ăƚ�ϭϭ͗ϬϬ�Ă͘ŵ͘ 

 

&ĞďƌƵĂƌǇ�Ϯϭ͗�,ŽůŽĐĂƵƐƚ�ŵƵƐĞƵŵ�ĂŶĚ�ƚŚĞŶ�ůƵŶĐŚ�Ăƚ�DZ͘��ŝŐ�&ŝƐŚ�-�ĐĂƌƉŽŽů Ăƚ��ŵŵĂŶƵĞů�-�ŵĞĞƚ�Ăƚ�
ĐŚƵƌĐŚ�Ăƚ�ϵ͗ϯϬĂŵ�Žƌ�ďĞ�Ăƚ�ŚŽůŽĐĂƵƐƚ�ŵƵƐĞƵŵ�ĨŽƌ ƚŽƵƌ�Ăƚ�ϭϬĂŵ 
DĂƌĐŚ�ϭϴ͗�ďĞĂĚŝŶŐ�ĨŽƌ�,ĂŝƟ�ƐĂůĞ�-�Ăůů�ƐĞƌǀŝĐĞƐ 

/Ĩ�ǇŽƵ�ŚĂǀĞ�ƋƵĞƐƟŽŶƐ�ĐĂůů��:ĞĂŶĞƩĞ�K͛�ŽŶŶŽƌ�Ăƚ��Ϯϯϵ-ϱϵϰ-ϴϭϳϵ�Žƌ��ĂƌŽů��ƵŶĐĂŶ�Ăƚ�Ϯϯϵ-ϳϳϳ-ϯϮϭϯ͘ 

DĂŚ�:ŽŶŐŐ�ŝƐ�ƐƟůů�ĂůŝǀĞ�Ăƚ��ŵŵĂŶƵĞů�-�ũŽŝŶ�ƵƐ�ŽŶ�&ƌŝĚĂǇƐ�Ăƚ�ϭ͗ϬϬ�ŝŶ�ƚŚĞ�^ƚĞƉŚĞŶ�DŝŶŝƐƚƌǇ�ƌŽŽŵ�ŽŶ�ƚŚĞ�
ƐĞĐŽŶĚ�ŇŽŽƌ͘��/Ĩ�ǇŽƵ�ŚĂǀĞ�ĂŶǇ�ƋƵĞƐƟŽŶƐ͕�ƉůĞĂƐĞ�ĐĂůů���ĂƌŽů��ƵŶĐĂŶ�Ăƚ�Ϯϯϵ-ϳϳϳ-ϯϮϭϯ͘ 

dŚĞ�dƵĞƐĚĂǇ�^ƟƚĐŚĞƌƐ�;ƋƵŝůƚĞƌƐͿ�ŵĞĞƚ�ĞǀĞƌǇ�dƵĞƐĚĂǇ�ŵŽƌŶŝŶŐ�ŝŶ�ƚŚĞ��ŽŵŵƵŶŝƚǇ�ZŽŽŵ�ĨƌŽŵ�ϵ͗ϯϬ-
ϭ͗ϯϬ͘��EĞǁ�ƉĞŽƉůĞ�ĂƌĞ�ĂůǁĂǇƐ�ǁĞůĐŽŵĞ͘��EŽ�ƐĞǁŝŶŐ�ĞǆƉĞƌŝĞŶĐĞ�ƌĞƋƵŝƌĞĚ͘��&Žƌ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ�ĐĂůů�
:ĂŶĞ�,ĂƵĐŬ�Ăƚ�ϲϬϱ-ϯϲϲ-ϰϯϯϴ͘� 

�ĞĂĚŝŶŐ�ĨŽƌ�,ĂŝƟ�WƌŽũĞĐƚ�WĂƉĞƌďĞĂĚ�:ĞǁĞůƌǇ 
 

zKh�ĐĂŶ�ŵĂŬĞ�Ă�ƚƌĞŵĞŶĚŽƵƐ�ĚŝīĞƌĞŶĐĞ�ŝŶ�ƚŚĞ�ůŝǀĞƐ�ŽĨ�ƚŚĞ�,ĂŝƟĂŶ�ĐŚŝůĚƌĞŶ�Ăƚ�ƚŚĞ�sŝůůĂŐĞ�ŽĨ�,ŽƉĞ͊��ŽŵĞ�ƚŽ��ŵŵĂŶƵĞů͕�ƚŚĞ�
ĞǀĞƌǇ�tĞĚŶĞƐĚĂǇ�ĨƌŽŵ�ϭ�Ɖŵ�ƚŽ�ϯ�Ɖŵ��ĂŶĚ�ůĞĂƌŶ�ƚŽ�ŵĂŬĞ�ĐŽůŽƌĨƵů�ĂŶĚ�ƐƚǇůŝƐŚ�ƉĂƉĞƌ�ďĞĂĚƐ�ĂŶĚ�ƚŽ�ĂƐƐĞŵďůĞ�ƚŚĞŵ�ŝŶƚŽ�ŐŽƌͲ
ŐĞŽƵƐ�ĚĞƐŝŐŶĞƌ�ŶĞĐŬůĂĐĞƐ͕�ďƌĂĐĞůĞƚƐ͕�ĂŶĚ�ĞĂƌƌŝŶŐƐ͘ 
 
/ŶƚĞƌĞƐƚĞĚ͍��ŽŶƚĂĐƚ��ĂƌŽů��ƵŶĐĂŶ�Ăƚ�Ϯϯϵ-ϳϳϳ-ϯϮϭϯ 
�ŚĞĐŬ�ŽƵƚ�ŽƵƌ�&ĂĐĞďŽŽŬ�ƉĂŐĞ�Ăƚ�ǁǁǁ͘ĨĂĐĞďŽŽŬ͘ĐŽŵͬďĞĂĚŝŶŐĨŽƌŚĂŝƟ 
sŝůůĂŐĞ�ŽĨ�,ŽƉĞ�tĞďƉĂŐĞ��ǁǁǁ͘ǀŝůůĂŐĞŽĬŽƉĞŚĂŝƟ͘ŽƌŐ 
 
�ŽŵĞ�ũŽŝŶ�ƵƐ�ĞǀĞƌǇ�tĞĚŶĞƐĚĂǇ�Ăƚ�ϭ͗ϬϬ�Ɖ͘ŵ͘ 

>ŝƚ�ĂŶĚ�>ĂƩĞ��ŽŽŬ��ůƵď� 

�ǀĞƌǇŽŶĞ�ŝŶ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ĂƌĞ�ŝŶǀŝƚĞĚ�ƚŽ�ũŽŝŶ�ŽƵƌ�ŐƌŽƵƉ͘�WůĞĂƐĞ�ĨĞĞů�ĨƌĞĞ�ƚŽ�ďƌŝŶŐ�ŚŽƵƐĞŐƵĞƐƚƐ�ĂŶĚ�
ĨƌŝĞŶĚƐ͕�ĂƐ�Ăůů�ĂƌĞ�ǁĞůĐŽŵĞ͘�/Ĩ�ǇŽƵ�ŚĂǀĞ�ĂŶǇ�ƋƵĞƐƟŽŶƐ͕�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ��ŽŶŶŝĞ�<ŝƐĐŚĞƌ�
Ăƚ ďŬŝƐĐŚĞƌΛǇĂŚŽŽ͘ĐŽŵ͘�tĞ�ŵĞĞƚ�ŝŶ�ƚŚĞ�t�>���ƌŽŽŵ�;ĂďŽǀĞ�ƚŚĞ�ĐŚƵƌĐŚ�ŽĸĐĞƐͿ�ŵŽŶƚŚůǇ�ĨƌŽŵ�
Ϯ͗ϬϬ-ϯ͗ϯϬ�WD͘����WůĞĂƐĞ�ũŽŝŶ�ƵƐ͘� 

�ĂƚĞƐ�ĂƌĞ͗�:ĂŶƵĂƌǇ�ϴ͕�&ĞďƌƵĂƌǇ�ϭϮ͕�DĂƌĐŚ�ϭϮ͕��Ɖƌŝů�ϵ͕�DĂǇ�ϭϰ͘��zŽƵ�ĐĂŶ�ŐĞƚ�Ă�ůŝƐƚ�ŽĨ�ƚŚĞ�ďŽŽŬƐ�ĨƌŽŵ�ƚŚĞ�ĐŚƵƌĐŚ�ŽĸĐĞ͘ 



�ϭϰ 

sŽůƵŶƚĞĞƌƐ�EĞĞĚĞĚ 

&>Kt�Z�D/E/^dZz 

tĞ�ĂƌĞ�ůŽŽŬŝŶŐ�ĨŽƌ�ƚǁŽ�-�ƚŚƌĞĞ�ƉĞŽƉůĞ�ƚŽ�ĚĞůŝǀĞƌ�ŇŽǁĞƌƐ�ƚŽ�ƐŽŵĞ�ŽĨ�ŽƵƌ�ŚŽŵĞďŽƵŶĚ�ŵĞŵďĞƌƐ͘��dŚĞ�
ĐŽŵŵŝƚŵĞŶƚ�ǁŽƵůĚ�ďĞ�ŽŶĐĞ�Ă�ŵŽŶƚŚ͘��/Ĩ�ǇŽƵ�ĂƌĞ�ŝŶƚĞƌĞƐƚĞĚ͕�ĐĂůů��ĂƌŽů�,ĂƌƚŵĂŶ�Ăƚ�Ϯϯϵ-Ϯϲϭ-Ϭϴϵϰ͘ 

tKZ^,/W�W�Zd/�/W�Ed^ 

:ŽǇĐĞ�ŝƐ�ĂůǁĂǇƐ�ůŽŽŬŝŶŐ�ĨŽƌ�ŵŽƌĞ�tŽƌƐŚŝƉ�WĂƌƟĐŝƉĂŶƚƐ͗��'ƌĞĞƚĞƌƐ͕�hƐŚĞƌƐ͕��ƐƐŝƐƟŶŐ�DŝŶŝƐͲ
ƚĞƌƐ͕�>ĞĐƚŽƌƐ͕�ĂŶĚ��ĐŽůǇƚĞƐ͘�/Ĩ�ǇŽƵ�ĂƌĞ�ŝŶƚĞƌĞƐƚĞĚ͕�ǁĞ�ǁŝůů�ƚƌĂŝŶ�ǇŽƵ—ũƵƐƚ�ĞŵĂŝů�:ŽǇĐĞ�Ăƚ�
ũŽǇĐĞΛŶĂƉůĞƐĞŵŵĂŶƵĞů͘ŽƌŐ͘ 

 

�>d�Z�'h/>� 

tŽƵůĚ�ǇŽƵ�ůŝŬĞ�ƚŽ�ŚĞůƉ�ŝŶ�ŽŶĞ�ŽĨ�ƚŚĞ�ŵŽƐƚ�ŝŵƉŽƌƚĂŶƚ�ŵŝŶŝƐƚƌŝĞƐ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ͍��:ŽŝŶ�ƚŚĞ��ůƚĂƌ�'ƵŝůĚ͊�
^ĞƫŶŐ�ƚŚĞ�dĂďůĞ�ĨŽƌ�,ŽůǇ��ŽŵŵƵŶŝŽŶ�ŝƐ�Ă�ŵŽƐƚ�ƌĞǁĂƌĚŝŶŐ�ĞǆƉĞƌŝĞŶĐĞ—ƚŚĞƌĞ�ŝƐ�ŵƵĐŚ�ŵŽƌĞ�ƚŽ�ŝƚ�ƚŚĂŶ�
ŵĞĞƚƐ�ƚŚĞ�ĞǇĞ͘��/Ĩ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƚƌǇ�ŝƚ͕�ĐŽŶƚĂĐƚ�:ŽǇĐĞ�Žƌ��ŝĞĚƌĞ�DŝůůŝŐĂŶ͕�ŚĞĂĚ�ŽĨ�ƚŚĞ��ůƚĂƌ�'ƵŝůĚ͕�Ăƚ�
ŶĞůůĞŇΛĞŵďĂƌƋŵĂŝů͘ĐŽŵ͘ 

D�DKZ/�>�'�Z��E 

tĞ�ĂƌĞ�ůŽŽŬŝŶŐ�ĨŽƌ�ϰ-ϱ�ƉĞŽƉůĞ�;ŵĞŶ�ŝŶĐůƵĚĞĚͿ�ǁŚŽ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ŐŝǀĞ�ƚŚĞŝƌ�ƟŵĞ�ĂŶĚ�ƚĂůĞŶƚ�ƚŽ�ŽƵƌ�DĞͲ
ŵŽƌŝĂů�'ĂƌĚĞŶ�EŝĐŚĞ�ĂŶĚ�ŐƌŽƵŶĚƐ�ŵĂŝŶƚĞŶĂŶĐĞ͘��/Ĩ�ǇŽƵ�ĂƌĞ�ŝŶƚĞƌĞƐƚĞĚ�ƉůĞĂƐĞ�ĐĂůů�WĂƌŝƐŚ�EƵƌƐĞ��ĂƌŽů�
,ĂƌƚŵĂŶ�Ăƚ�Ϯϯϵ-Ϯϲϭ-Ϭϴϵϰ͘ 

sK>hEd��Z�KWWKZdhE/dz�-�dhdKZ/E'��,/>�Z�E 

EĞǁ�,ŽƌŝǌŽŶƐ�ŽĨ�^t&>�ŝƐ�ůŽŽŬŝŶŐ�ĨŽƌ�ǀŽůƵŶƚĞĞƌ�ƚƵƚŽƌƐ�ĨŽƌ�ƚŚĞŝƌ�ĂŌĞƌƐĐŚŽŽů�ƉƌŽŐƌĂŵ�ƚŚĂƚ�ŵĞĞƚƐ�Ăƚ�ŽƵƌ�WĞďͲ
ďůĞďƌŽŽŬĞ�ůŽĐĂƟŽŶ͘�dŚĞ�ƉƌŽŐƌĂŵ�ŵĞĞƚƐ�ĨƌŽŵ�ϯ͗ϭϱ-�ϱ͗ϯϬ�Ɖŵ�DŽŶĚĂǇ�-�dŚƵƌƐĚĂǇ͘�/Ĩ�ǇŽƵ�ĂƌĞ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�
ůĞĂƌŶŝŶŐ�ŵŽƌĞ�ĂďŽƵƚ�ƚŚŝƐ�ŽƉƉŽƌƚƵŶŝƚǇ�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ��Žƌƚ��ĞĂƌ͗ ĚŽƌƚΛŶĞǁŚŽƌŝǌŽŶƐŽĨƐǁŇ͘ŽƌŐ  Žƌ�Ϯϯϵ-ϵϰϴ-
ϰϭϰϲ͘ �Kƌ�ǇŽƵ�ŵĂǇ�ĐŽŶƚĂĐƚ��ĞĞ�^ĐŚůĞƵƚŬĞƌ͕��>����ĞĂĐŽŶ�Ăƚ�ĚĞĞΛŶĂƉůĞƐĞŵŵĂŶƵĞů͘ŽƌŐ 


