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^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��'U��5LFN�%OLHVH��$VVRFLDWH�3DVWRU�-�SDVWRUULFN#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��RUJDQLVW�-�MR\FH#QDSOHVHPPDQXHO�RUJ 

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

7KHUHVD�6KDZ��'LUHFWRU�RI�(QJDJHPHQW�DQG�'HYHORSPHQW�-�WKHUHVD#QDSOHVHPPDQXHO�RUJ 

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

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

*LQD�)LGOHU��([HFXWLYH�$VVLVWDQW�-�JLQD#QDSOHVHPPDQXHO�RUJ 

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

'HERUDK�9DFFD��%RRNNHHSHU�-�GHERUDK#QDSOHVHPPDQXHO�RUJ 

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

)ULQH�'RQDGHOOL��$GPLQLVWUDWLYH�$VVLVWDQW�DW�3HEEOHEURRNH�-�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 

,ĞƌĞ�ŝƐ�ǇŽƵƌ��ŽƵŶĐŝů�ĨŽƌ�ϮϬϭϵ-ϮϬϮϬ͗� 

Executive Board: 

Michael Puchalla (President) - michael@collierhousing.com 

Tom Jackson (Vice-President) -  tom@tomjacksonresources.com  

Ann Jones (Treasurer) - annjonesinfl@aol.com 

Carlos Dominguez  (Secretary) - joshuaandjacobsmom@yahoo.com 

The other members are: 
Nancy Dick - nancyjdd@aol.com 

Nelson Gonzalez - nelhandyman@outlook.com 

Zetty Rivera - zettyrivera@gmail.com 

Steve Esala -  steve.esala@thrivent.com 

Sylvia Boynton - sboynton@coe.ufl.edu 

 

,/',>/',d^�K&�d,���KhE�/>�D��d/E'�/E�&��Zh�Zz͗ 

ϭ͘�KĸĐĞƌƐ�ĨŽƌ�ϮϬϭϵ�ůĞĂĚĞƌƐŚŝƉ�ƌŽůĞƐ�ĨŽƌ��ŽƵŶĐŝů�ǁĂƐ�ĞƐƚĂďůŝƐŚĞĚ͘ 

 DŝĐŚĂĞů�WƵĐŚĂůůĂ͕�WƌĞƐŝĚĞŶƚ 

 dŽŵ�:ĂĐŬƐŽŶ͕�sŝĐĞ�WƌĞƐŝĚĞŶƚ 

 �ŶŶ�:ŽŶĞƐ͕�dƌĞĂƐƵƌĞƌ 

 �ĂƌůŽƐ��ŽŵŝŶŐƵĞǌ͕�^ĞĐƌĞƚĂƌǇ 

Ϯ͘�dŚĞ��ŚƵƌĐŚ��ŽƵŶĐŝů�ŝƐ�ŚĂǀŝŶŐ�Ă�ƌĞƚƌĞĂƚ�ŽŶ�^ĂƚƵƌĚĂǇ͕�DĂƌĐŚ�Ϯϯ͕�ϮϬϭϵ�ĨƌŽŵ�ϴ͗ϬϬ�Ă͘ŵ͘�ƚŽ�ϭ͗ϬϬ�Ɖ͘ŵ͘ 

ϯ͘�dŚĞ�ŝŶƚĞƌŶĂů�ĂƵĚŝƚ�ǁŝůů�ďĞ�ĚŽŶĞ�ŝŶ�DĂǇ͘ 
 
E�yd��KhE�/>�D��d/E'͗ 
EĞǆƚ�ŵĞĞƟŶŐ�ǁŝůů�ďĞ�ŽŶ�DĂƌĐŚ�ϭϴ͕�ϮϬϭϵ͘� 
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hƉĐŽŵŝŶŐ��ǀĞŶƚƐ 

Emmanuel’s Pancake Day Celebration!  Monday, March 4 

A part of the Growing in Faith Together (G.I.F.T.) initiative 

 

What does this mean? 

Traditionally dubbed Shrove Tuesday, the day preceding Ash Wednesday, Christians in 
some countries celebrate by eating richer, fatty foods before the ritual fasting of the Len-
ten season. Join us as we put a “Neapolitan” twist on this tradition with pancakes, fresh 
fruit, and prosecco wine! 

When is it? 

Mark your calendar for Monday, March 4 @ 5:30 p.m. in the Family Life Center. Contact 
Gina or Resident Pastor Will for more information or to volunteer! 

&ŝŶĚŝŶŐ�ƚŚĞ�ZĞŵĂƌŬĂďůĞ��ĞŶĞĮƚƐ�ŽĨ��ǆĞƌĐŝƐĞ͘͞��,ŽůŝƐƟĐ��ƉƉƌŽĂĐŚ�ƚŽ�KƉƟŵĂů�tĞůůŶĞƐƐ�ƚŚƌŽƵŐŚ��ŽĚǇ͕�DŝŶĚ�
ĂŶĚ�^Ɖŝƌŝƚ͟�–�Ă�ƐĞƌŝĞƐ�ŽĨ�ĨŽƵƌ�ĐŽŶƐĞĐƵƟǀĞ�ůĞĐƚƵƌĞƐ�ďĞŐŝŶŶŝŶŐ�tĞĚŶĞƐĚĂǇ͕�&ĞďƌƵĂƌǇ�ϭϯ�–�DĂƌĐŚ�ϲ�ĨƌŽŵ�ϭϬ͗ϬϬ�
ƚŽ�ϭϭ͗ϯϬ�Ă͘ŵ͘�ŝŶ�ƚŚĞ��ŽŵŵƵŶŝƚǇ�ZŽŽŵ͘ 

DĂƌŝŽŶ�:ŽŚŶƐŽŶ͕�ƉƌĞƐĞŶƚĞƌ͕�ŚĂƐ�ďĞĞŶ�ƚĞĂĐŚŝŶŐ�ŝŶ�ƚŚĞ�ĮĞůĚ�ŽĨ�ĮƚŶĞƐƐ�ĂŶĚ�ŶƵƚƌŝƟŽŶ�ĨŽƌ�ƚŚĞ�ƉĂƐƚ�ϭϴ�ǇĞĂƌƐ͘��^ŚĞ�ůŽŽŬƐ�ĨŽƌǁĂƌĚ�ƚŽ�
ƐŚĂƌŝŶŐ�ŚĞƌ�ŬŶŽǁůĞĚŐĞ�ǁŝƚŚ�ǇŽƵ�ƐŽ�ǁĞ�ĐĂŶ�Ăůů�ĮŶĚ�ŽƉƟŵĂů�ǁĞůůŶĞƐƐ�ŝŶ�ŽƵƌ�ůŝǀĞƐ͙ƌĞŐĂƌĚůĞƐƐ�ŽĨ�ĂŐĞ͊� 

ZĞĂĐŚŝŶŐ�KƉƟŵĂů�tĞůůŶĞƐƐ�dŽƉŝĐƐ�ĨŽƌ�>ĞĐƚƵƌĞ�^ĞƌŝĞƐ͗ 
DĂƌĐŚ�ϲƚŚ�-�&ŝŶĚŝŶŐ�ƚŚĞ�ZĞŵĂƌŬĂďůĞ��ĞŶĞĮƚƐ�ŽĨ��ǆĞƌĐŝƐĞ 

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

^WZ/E'�&KZt�Z��KE�^hE��z͕�D�Z�,�ϭϬ��d�Ϯ͗ϬϬ��͘D͘� 

�ŽŶ͛ƚ�ĨŽƌŐĞƚ�ƚŽ�ĐŚĂŶŐĞ�ǇŽƵƌ�ĐůŽĐŬƐ—ƌĞŵĞŵďĞƌ�ƚŽ�ƐĞƚ�ǇŽƵƌ�ĐůŽĐŬƐ�ĂŶ�ŚŽƵƌ�ĂŚĞĂĚ�ďĞĨŽƌĞ�ǇŽƵ�ŐŽ�
ƚŽ�ďĞĚ�ŽŶ�^ĂƚƵƌĚĂǇ�ŶŝŐŚƚ͘� 

t��E�^��z�E/',d�>�Ed�E�^�Zs/��^ 

dŚƌŽƵŐŚŽƵƚ�>ĞŶƚ�ǁĞ�ǁŝůů�ĂůƐŽ�ŚĂǀĞ�Ă�ƐĞƌŝĞƐ�ŽĨ�tĞĚŶĞƐĚĂǇ��ǀĞŶŝŶŐ�^ĞƌǀŝĐĞƐ�ǁŝƚŚ�ƚŚĞ�ƚŚĞŵĞ͕�͞tĂůŬŝŶŐ�ǁŝƚŚ�:ĞƐƵƐ͘͟��ǀĞƌǇ�ǁĞĞŬ�
ƐŽŵĞ�ŽĨ��ŵŵĂŶƵĞů͛Ɛ�ŽǁŶ�ŵĞŵďĞƌƐ�ĂŶĚ�ĨƌŝĞŶĚƐ�ǁŝůů�ďĞ�ƐŚĂƌŝŶŐ�ĂďŽƵƚ�ƚŚĞŝƌ�ĚĂŝůǇ�ǁĂůŬ�ǁŝƚŚ��ŚƌŝƐƚ͘�� 

��>ĞŶƚĞŶ�ƐŽƵƉͬƐĂůĂĚ�ƐƵƉƉĞƌ�ǁŝůů�ďĞ�ŚĞůĚ�Ăƚ�ϰ͗ϰϱ�Ɖ͘ŵ͘�ŝŶ�ƚŚĞ�&ĂŵŝůǇ�>ŝĨĞ��ĞŶƚĞƌ͕�ƉƌĞĐĞĚŝŶŐ�ĞĂĐŚ�ƐĞƌǀŝĐĞ͘��,ĞƌĞ�ŝƐ�ŽƵƌ�ƐĐŚĞĚƵůĞ͗ 

 

tĞĚŶĞƐĚĂǇ͕�DĂƌĐŚ�ϭϯ—>ĞŶƚĞŶ�^ƵƉƉĞƌ͕�ϰ͗ϰϱ�Ɖ͘ŵ͖͘�>ĞŶƚĞŶ�^ĞƌǀŝĐĞ͕�ϱ͗ϯϬ�Ɖ͘ŵ͘ 

tĞĚŶĞƐĚĂǇ͕��DĂƌĐŚ�ϮϬ—>ĞŶƚĞŶ�^ƵƉƉĞƌ͕�ϰ͗ϰϱ�Ɖ͘ŵ͖͘�>ĞŶƚĞŶ�^ĞƌǀŝĐĞ͕�ϱ͗ϯϬ�Ɖ͘ŵ͘ 

tĞĚŶĞƐĚĂǇ͕�DĂƌĐŚ�Ϯϳ—>ĞŶƚĞŶ�^ƵƉƉĞƌ͕�ϰ͗ϰϱ�Ɖ͘ŵ͖͘�>ĞŶƚĞŶ�^ĞƌǀŝĐĞ͕�ϱ͗ϯϬ�Ɖ͘ŵ͘ 

�tĞĚŶĞƐĚĂǇ͕��Ɖƌŝů�ϯ—--->ĞŶƚĞŶ�^ƵƉƉĞƌ͕�ϰ͗ϰϱ�Ɖ͘ŵ͖͘�>ĞŶƚĞŶ�^ĞƌǀŝĐĞ͕�ϱ͗ϯϬ�Ɖ͘ŵ͘ 

tĞĚŶĞƐĚĂǇ͕��Ɖƌŝů�ϭϬ—-->ĞŶƚĞŶ�^ƵƉƉĞƌ͕�ϰ͗ϰϱ�Ɖ͘ŵ͖͘�>ĞŶƚĞŶ�^ĞƌǀŝĐĞ͕�ϱ͗ϯϬ�Ɖ͘ŵ͘� 



�ϰ 

�ĞůŵĞƌ�WĞƌĚŽŵŽ�ƉĂƐƐĞĚ�ĂǁĂǇ�ŽŶ�&ĞďƌƵĂƌǇ�ϭϳ͕�ϮϬϭϵ� 

ZŽŶ�>ĂWůĂŝŶĞ�ƉĂƐƐĞĚ�ĂǁĂǇ�ŽŶ�&ĞďƌƵĂƌǇ�ϮϮ͕�ϮϬϭϵ 

WůĞĂƐĞ�ŬĞĞƉ�ƚŚĞŝƌ�ĨĂŵŝůŝĞƐ�ĂŶĚ�ĨƌŝĞŶĚƐ�ŝŶ�ǇŽƵƌ�ƉƌĂǇĞƌƐ͘ 

�ĞĂƚŚƐ 

�ŝƌƚŚƐ�-��ĂƉƟƐŵƐ�-�&ŝƌƐƚ��ŽŵŵƵŶŝŽŶ�-��ĞĂƚŚƐ 

hE��Z�d,��d�Ed��E��/E^/���d,���h/>�/E'͊ 

KhZ�&�/d,͕�sK��d/KE͕��E����KEKD/�^���h��d/KE�^�Z/�^ 

· �ŽŵĞ�Ăƚ�ϴ͗ϰϱ��͘D͕͘�ϵ͗ϭϱ��͘D͕͘�ϭϬ͗ϭϱ͕�ϭϬ͗ϰϱ͕�ϭϭ͗ϭϱ��͘D͘ 

· &ĞĂƚƵƌĞƐ�ƐƉĞĂŬĞƌƐ�ĨƌŽŵ�ĂƌŽƵŶĚ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ͘ 

· tŝůů�ŚŽůĚ�ϯϬ-ŵŝŶƵƚĞ�ƐĞƐƐŝŽŶƐ�hE��Z�d,��d�Ed�;ĂŶĚ�ŶĞǆƚ�ƚŽ�ƚŚĞ�ĨŽŽĚ͊Ϳ 

�ŶĚ͕�ŽŶ�ĞĂĐŚ�ĨŽůůŽǁŝŶŐ�DŽŶĚĂǇ�ƚŚĞ�ƐĂŵĞ�ƐƉĞĂŬĞƌ�ǁŝůů�ĞůĂďŽƌĂƚĞ�ŽŶ�ƚŚĞŝƌ�ƚŽƉŝĐ��;ϭϬ͗ϬϬ-ϭϭ͗ϯϬ��͘D͘Ϳ�ŚĞƌĞ�Ăƚ�
�ŵŵĂŶƵĞů�;/Ŷ�ƚŚĞ�&ĂŵŝůǇ�>ŝĨĞ��ĞŶƚĞƌͿ͊ 

DŽŶĚĂǇƐ�ǁŝƚŚ��ŵŵĂŶƵĞů 
Ε�WƌŽŐƌĂŵ�^ĐŚĞĚƵůĞ�Ε 

ϯͬϭϭ�ZĞǀ͘ ��ƌ͘ �ZŝĐŬ��ůŝĞƐĞ͕��ŵŵĂŶƵĞů�>ƵƚŚĞƌĂŶ��ŚƵƌĐŚ 
A Viewing and Discussion of the Award Winning Film Poverty, Inc. 

ϯͬϭϴ�ZŽďĞƌƚ�WŽƌƚĞƌ�>ǇŶĐŚ͕�&ŽƵŶĚĞƌ͕ �/ŶƚĞƌŶĂƟŽŶĂů��ŽůůĂďŽƌĂƟǀĞ�>ĞĂĚĞƌƐŚŝƉ�/ŶƐƚ͘�Θ�dŽŵ�:ĂĐŬƐŽŶ͕�
EĂƟŽŶĂů�>ĞĂĚĞƌƐŚŝƉ��ŽŶƐƵůƚĂŶƚ 
ΗdŚĞ�WŽǁĞƌ�ŽĨ�ƚŚĞ�,ŽůǇ�^Ɖŝƌŝƚ͕��ƌĞĂƟŶŐ�Ă�WŽƐŝƟǀĞ��ŽŵŵƵŶŝƚǇ��ƵůƚƵƌĞ͗�dŚĞ�/ŶƚĞƌƉůĂǇ�ŽĨ�&ĂŝƚŚ�ĂŶĚ�dƌƵƐƚΗ 

ϯͬϮϰ��ĂǀŝĚ�DŝůůĞƌ͕ ��ŝƌĞĐƚŽƌ͕ �WƌŝŶĐĞƚŽŶ�hŶŝǀĞƌƐŝƚǇ�&ĂŝƚŚ�Θ�tŽƌŬ�/ŶŝƟĂƟǀĞ 
"Faith and Work Movement Today"      *date subject to change* 

(00$18(/�/87+(5$1�&+85&+��1$3/(6 

DĂǇ�ϭϵ�ƚŽ�DĂǇ�Ϯϵ͕�ϮϬϮϬ 

,ŽƐƚĞĚ�ďǇ�WĂƐƚŽƌ�^ƚĞǀĞ�ĂŶĚ�DĂƌŝĂ�tŝŐĚĂŚů 

 
 
285�7285�,1&/8'(6� 
7UHDVXUHV�RI�WKH�$GULDWLF�DQG�WKH�$OSV 
7KH�KLJKOLJKWV� -�9LHQQD��*UD]��=DJUHE��/MXEOMDQD��/DNH�%OHG��9HQLFH�� WKH� ,FHPDQ�0XVHXP��2EHUDPPHUJDX�–� IRU� D� OLIHWLPH�RI�
PHPRULHV� 
 
&Žƌ�Ă�ďƌŽĐŚƵƌĞ�ĂŶĚ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ͕�ĐŽŶƚĂĐƚ�WĂƐƚŽƌ�tŝŐĚĂŚů�Žƌ�dƌĂŶƐ�tŽƌůĚ�dƌĂǀĞů͕�/ŶĐ͘��ŽŶ�ϴϰϳ-ϰϯϮ-ϮϰϬϬ͘����ƐƉĞĐŝĂů�ŵĞĞƟŶŐ�
ǁŝƚŚ�ƚŚĞ�dŽƵƌ�'ƵŝĚĞ�ǁŝůů�ďĞ�ŚĞůĚ�ŽŶ�&Ğď͘�ϭϭƚŚ�Ăƚ�ϱ͗ϬϬ�Ɖŵ�Ăƚ��ŵŵĂŶƵĞů�ŝŶ�ƚŚĞ�DĞĚŝĂ��ĞŶƚĞƌ͘ 

DĂĚŝƐŽŶ�<ĂǇ��ŝŶĚĂ�-�&ĞďƌƵĂƌǇ�Ϯϯ͕�ϮϬϭϵ 



�ϱ 

tĂůŬŝŶŐ�'ƌŽƵƉ 

zŽŐĂ��ůĂƐƐ 

�ŵŵĂŶƵĞů��ŽŵŵƵŶŝƟĞƐ�Ăƚ�WĞďďůĞďƌŽŽŬĞ 
�ĚƵůƚ��^>�WƌŽŐƌĂŵ 

DĂŶǇ�ĐŽŶƟŶƵĞĚ�ƚŚĂŶŬƐ�ƚŽ�ŽƵƌ�ϮϮ��^>�ƚƵƚŽƌƐ͘� 
zŽƵ�ĂƌĞ�ĞĂĐŚ�ŵĂŬŝŶŐ�Ă�ďŝŐ�ĚŝīĞƌĞŶĐĞ�ŝŶ�ƚŚĞ�ůŝǀĞƐ�ŽĨ�ŽƵƌ�Ϯϱ�>ĂƟŶŽ�ĂŶĚ�,ĂŝƟĂŶ�
ƐƚƵĚĞŶƚƐ͘� 
 
/Ĩ�ǇŽƵ�ĂƌĞ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ůĞĂƌŶŝŶŐ�ŵŽƌĞ�ĂďŽƵƚ�ƚŚŝƐ�ƉƌŽŐƌĂŵ�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ�ĞŝƚŚĞƌ͕�^ĂŶͲ
Ěŝ�ZĂƐŵƵƐƐĞŶ͕��ƐũŽƌĂƐΛĐŽŵĐĂƐƚ͘ŶĞƚ�EĂŶĐǇ��ŝĐŬ͕�ŶĂŶĐǇũĚĚΛĂŽů͘ĐŽŵ�Žƌ��ĞĂĐŽŶ��ĞĞ�
^ĐŚůĞƵƚŬĞƌ͕�ĚĞĞΛŶĂƉůĞƐĞŵŵĂŶƵĞů͘ŽƌŐ 

DŽŶĚĂǇ��ŽŶŶĞĐƟŽŶ�ŚĂƐ�Ă�ŶĞǁ�ŽīĞƌŝŶŐ�ƚŚŝƐ�ĐĂůĞŶĚĂƌ�ǇĞĂƌ͕�ƵŬƵůĞůĞ�
ůĞƐƐŽŶƐ͘ �dŚĞƐĞ�ůĞƐƐŽŶƐ�ĂƌĞ�ƉƌŽǀŝĚĞĚ�ďǇ͕��ŵŵĂŶƵĞů͛Ɛ�ϭ<�ŵŝĐƌŽ-ůŽĂŶ�
ƌĞĐŝƉŝĞŶƚ͕�DĂƌĐĞůůĂ�'ƵŝŵŽǇĞ͘ �DĂƌĐĞůůĂ�ŝƐ�ƉƌŽǀŝĚŝŶŐ�ƚŚĞƐĞ�ůĞƐƐŽŶƐ�
ĨƌĞĞ�ŽĨ�ĐŚĂƌŐĞ�ƚŽ�ƚŚĞ�ĐŚŝůĚƌĞŶ�ĂƐ�Ă�ŵĞĂŶƐ�ƚŽ�ƌĞƉĂǇ�ŚĞƌ�ůŽĂŶ͘��ĚĚŝͲ
ƟŽŶĂůůǇ͕�ǁĞ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ĞǆƚĞŶĚ�Ă�ƚŚĂŶŬ�ǇŽƵ�ƚŽ�<Ăƌů�ĂŶĚ��ŝĂŶĞ�&ŝŶŬ�
ĨŽƌ�ĚŽŶĂƟŶŐ�ĨƵŶĚƐ�ƚŽ�ƉƌŽǀŝĚĞ�ϭϯ�ƵŬƵůĞůĞƐ�ĨŽƌ�ƚŚĞ�ĐŚŝůĚƌĞŶ͘ �tĞ�ŚĂǀĞ�
Ϯϯ�ĐŚŝůĚƌĞŶ�ĞŶƌŽůůĞĚ�ŝŶ�ƚŚŝƐ�ƉƌŽŐƌĂŵ͖�ǁĞ�ĚŝǀŝĚĞ�ƚŚĞŵ�ŝŶƚŽ�ƚǁŽ�
ŐƌŽƵƉƐ͘�tŚŝůĞ�ŚĂůĨ�ĂƌĞ�ƌĞĐĞŝǀŝŶŐ��ŚƌŝƐƟĂŶ�ĞĚƵĐĂƟŽŶ͕�ƚŚĞ�ŽƚŚĞƌ�ŚĂůĨ�
ĂƌĞ�ƌĞĐĞŝǀŝŶŐ�ƵŬƵůĞůĞ�ůĞƐƐŽŶƐ͘� 

�ŵŵĂŶƵĞů�<ŝĚƐ͗�DŽŶĚĂǇ��ŽŶŶĞĐƟŽŶ 

^ĂƚƵƌĚĂǇƐ�ĨƌŽŵ�ϭϬ͗ϬϬĂŵ-ϭϭ͗ϬϬ 
�ŵŵĂŶƵĞů��ŽŵŵƵŶŝƚǇ��ŚƵƌĐŚ͕�WĞďďůĞďƌŽŽŬĞ 
 
�ĞŐŝŶŶŝŶŐ�ŽŶ�^ĂƚƵƌĚĂǇ�DĂƌĐŚ�ϵƚŚ�–��Ɖƌŝů�ϭϯƚŚ͕�ǁĞ�ǁŝůů�ŽīĞƌ�>ĞŶƚĞŶ�zŽŐĂ͘�dŚŝƐ�ĐůĂƐƐ�ŝƐ�Ă�
ƐƚƌĞĂŵĞĚ�ĐůĂƐƐ�ŽīĞƌĞĚ�ƚŚƌŽƵŐŚ�zŽŐĂ��ŚĂƉĞů� 
 
>ĞŶƚĞŶ�zŽŐĂ�ŝƐ�Ă�ϰ-ĐůĂƐƐ�ƐĞƌŝĞƐ�ďƵŝůƚ�ĂƌŽƵŶĚ�ƚŚĞ�ƚŚĞŵĞƐ�ŽĨ�'ĂƌĚĞŶ͕�KĐĞĂŶ͕��ĞƐĞƌƚ�ĂŶĚ�DŽƵŶƚĂŝŶ͘��ĂĐŚ�ĐůĂƐƐ�ŽƉĞŶƐ�
ǁŝƚŚ�Ă�,ĞďƌĞǁ�^ĐƌŝƉƚƵƌĞ�ƌĞĂĚŝŶŐ�ĂŶĚ�ƌĞŇĞĐƟŽŶ�ĂŶĚ�ĐůŽƐĞƐ�ǁŝƚŚ�Ă�EĞǁ�dĞƐƚĂŵĞŶƚ�ƌĞĂĚŝŶŐ�ĂŶĚ�ƌĞŇĞĐƟŽŶ͘� 
 
>ĞǀĞů�KŶĞ͗�dŚĞƐĞ�ĐůĂƐƐĞƐ�ĂƌĞ�ƉĞƌĨĞĐƚ�ĨŽƌ�ďĞŐŝŶŶĞƌƐ͘��ŚĂůůĞŶŐŝŶŐ�ƉŽƐĞƐ�ŵŝŐŚƚ�ƐƟůů�ďĞ�ƐƵŐŐĞƐƚĞĚ͕�ďƵƚ�ƚŚĞǇ�ǁŝůů�ďĞ�ĐŽŵͲ
ƉůĞŵĞŶƚĞĚ�ǁŝƚŚ�ŵŽĚŝĮĐĂƟŽŶƐ�ĂŶĚ�ĞǀĞƌǇƚŚŝŶŐ�ǁŝůů�ŇŽǁ�Ăƚ�Ă�ƐůŽǁĞƌ�ƉĂĐĞ͘ 

· dƵĞƐĚĂǇƐ�Ăƚ�ϰ͗ϬϬ�Ɖŵ 

· /Ŷ�ĨƌŽŶƚ�ŽĨ�ƚŚĞ�dƌŽƉŝĐĂů�^ŵŽŽƚŚŝĞ��ĂĨĠ͕�ϴϴϱϭ�/ŵŵŽŬĂůĞĞ�ZŽĂĚ͕�ŽŶ�ƚŚĞ�ĐŽƌŶĞƌ�ŽĨ�ϵϱϭ�ĂŶĚ�
/ŵŵŽŬĂůĞĞ�ZŽĂĚ͘�;�ĂŵĞƌŽŶ��ŽŵŵŽŶƐͿ 

&Žƌ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ��ĞĞ-�ŶŶĞ�^ĐŚůĞƵƚŬĞƌ͕��>����ĞĂĐŽŶ͗�
ĚĞĞΛŶĂƉůĞƐĞŵŵĂŶƵĞů͘ŽƌŐ� 



�ϲ 

'ƌĂĐĞ�WůĂĐĞ�ĨŽƌ��ŚŝůĚƌĞŶ�ĂŶĚ�&ĂŵŝůŝĞƐ�ĂůǁĂǇƐ�ǁĞůĐŽŵĞƐ�ǀŽůƵŶƚĞĞƌƐ͊�KƉƉŽƌƚƵŶŝƟĞƐ�ĂƌĞ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ƚŚŽƐĞ�ǁŚŽ�
ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ǀŽůƵŶƚĞĞƌ�ŽŶĐĞ�Žƌ�ƚǁŝĐĞ-Ă-ǁĞĞŬ͕�ŽŶ�Ă�ŵŽŶƚŚůǇ�ďĂƐŝƐ͕�ƐĞǀĞƌĂů�ƟŵĞƐ�ƉĞƌ�ǇĞĂƌ͕�Žƌ�ŽĐĐĂƐŝŽŶĂůůǇ�ĨŽƌ�ƐƉĞͲ
ĐŝĂů�ĞǀĞŶƚƐ͘ 
 
dŚĞ��ĐĂĚĞŵǇ�ŽĨ�>ĞĂĚĞƌƐ��ůĞŵĞŶƚĂƌǇ��ŌĞƌƐĐŚŽŽů�ƉƌŽŐƌĂŵ�ŝƐ�ůŽŽŬŝŶŐ�ĨŽƌ�Ă�sŽůƵŶƚĞĞƌ�dƌŽŽƉ�>ĞĂĚĞƌ�ƚŽ�ƐƵƉƉŽƌƚ�ŽƵƌ�
'ŝƌůƐ�^ĐŽƵƚ�ƉƌŽŐƌĂŵ͘�zŽƵ�ǁŽƵůĚ�ƐĞƌǀĞ�ĂƐ�Ă�ƉŽƐŝƟǀĞ�ƌŽůĞ�ŵŽĚĞů�ǁŽƌŬŝŶŐ�ŝŶ�ƉĂƌƚŶĞƌƐŚŝƉ�ǁŝƚŚ�ŐŝƌůƐ�ĂŶĚ�ĂĚƵůƚƐ�ŝŶ�ƚŚŝƐ�

ƌĞŐĂƌĚ͘ 
 
KƵƌ��ĚƵůƚ��ĚƵĐĂƟŽŶ�ƉƌŽŐƌĂŵ�ŝƐ�ƐĞĞŬŝŶŐ�Ă�ǀŽůƵŶƚĞĞƌƐ�ƚŽ�ǁŽƌŬ�ĂƐ�ĂŶ�KƉĞŶ�>Ăď��ƐƐŝƐƚĂŶƚ�ŝŶ�ŽƵƌ��ŝŐŝƚĂů�>ŝƚĞƌĂĐǇ�ĐŽƵƌƐĞ�ŽŶ�dŚƵƌƐĚĂǇ�
ĞǀĞŶŝŶŐƐ͕�ƐƚĂƌƟŶŐ�&ĞďƌƵĂƌǇ�ϭϴƚŚ�ƚŽ��Ɖƌŝů�ϭϱƚŚ�ĨƌŽŵ�ϲ͗ϰϱ�Ɖŵ�ƚŽ�ϴ͗ϭϱ�Ɖŵ͘ 
 
&Žƌ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ͕�ƉůĞĂƐĞ�ĐĂůů�dƌĂĐĞǇ�>ĞůĐŚƵŬ͕�sŽůƵŶƚĞĞƌ��ǆƉĞƌŝĞŶĐĞ�DĂŶĂŐĞƌ͕�Ăƚ 
Ϯϯϵ͘Ϯϯϰ͘Ϯϰϲϳ�Žƌ�ĞŵĂŝů�ƚƌĂĐĞǇΛŐƌĂĐĞƉůĂĐĞŶĂƉůĞƐ͘ŽƌŐ͘ 

^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�DŝŶŝƐͲ
ƚƌǇ�WĂƌƚŶĞƌƐ�Ăƚ�ƚŚĞ�ƐĂŵĞ�ƟŵĞ͍��/Ĩ�ƐŽ͕�ĐŽŶƚĂĐƚ�ƚŚĞ�ĐŚƵƌĐŚ�ŽĸĐĞ�Ăƚ�Ϯϯϵ-Ϯϲϭ-Ϭϴϵϰ͘ 

^ĞƌǀŝŶŐ�KƚŚĞƌƐ�DŝŶŝƐƚƌǇ 

,��/d�d�&KZ�,hD�E/dz�K&��K>>/�Z��KhEdz 

tŚĞŶ�ĐŚŝůĚƌĞŶ�ŵŽǀĞ�ĨƌŽŵ�ŽǀĞƌĐƌŽǁĚĞĚ�ĂƉĂƌƚŵĞŶƚƐ͕�ŵŽůĚ-ĮůůĞĚ�ƚƌĂŝůĞƌƐ͕�Žƌ�ĐŽŵƉůĞǆĞƐ�ĮůůĞĚ�ǁŝƚŚ�
ŐĂŶŐƐ͕�ĚƌƵŐƐ͕�ĂŶĚ�ĐƌŝŵĞ͕�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ŽĨ�ƚŚĞ�ǁŽƌůĚ�ŽƉĞŶ�ƵƉ�ƚŽ�ƚŚĞŵ͘�dŚŽƵŐŚƚƐ�ŽŶĐĞ�ĐŽŶƐƵŵĞĚ�
ďǇ�ĨĞĂƌ�ĂŶĚ�ŚŽƉĞůĞƐƐŶĞƐƐ�ĐĂŶ�ŝŶƐƚĞĂĚ�ĨŽĐƵƐ�ŽŶ�ƐĐŚŽŽů�ĂŶĚ�ĚƌĞĂŵƐ�ĨŽƌ�ƚŚĞ�ĨƵƚƵƌĞ͘�tŚǇ�ŶŽƚ�ĐŽŶƐŝĚĞƌ�Ă�
ƐƉĞĐŝĂů�>ĞŶƚĞŶ�Žƌ��ĂƐƚĞƌ�ŐŝŌ�ƚŽ�,ĂďŝƚĂƚ͍��ΨϱϬ͕ϬϬϬ�ďƵǇƐ�Ăůů�ŵĂƚĞƌŝĂůƐ�ŶĞĞĚĞĚ�ƚŽ�ďƵŝůĚ�Ă�ŚŽƵƐĞ͕�ďƵƚ�
ĚŽŶĂƟŽŶƐ�ŽĨ�ĂŶǇ�ƐŝǌĞ�ĂƌĞ�ŐƌĂƚĞĨƵůůǇ�ĂĐĐĞƉƚĞĚ͊��WůĞĂƐĞ�ŵĂŬĞ�ĐŚĞĐŬƐ�ƉĂǇĂďůĞ�ƚŽ��ŵŵĂŶƵĞů�ĂŶĚ�ĚĞƐŝŐͲ
ŶĂƚĞ�,ĂďŝƚĂƚ�ĨŽƌ�,ƵŵĂŶŝƚǇ͘���Ɛ�ƚŚĞǇ�ƐĂǇ�Ăƚ�,ĂďŝƚĂƚ͗�͞hŶƟů�ĞǀĞƌǇ�ĐŚŝůĚ�ŚĂƐ�Ăƚ�ůĞĂƐƚ�Ă�ƐŝŵƉůĞ͕�ĚĞĐĞŶƚ�
ƉůĂĐĞ�ƚŽ�ůŝǀĞ͙͘͟ 

tĞ�ŚĂĚ�ŽǀĞƌ�ϭϬϬ�ƉĞŽƉůĞ�ũŽŝŶ�ƵƐ�ĨŽƌ�ƚŚĞ�ĞǀĞŶƚ�ĂŶĚ�ǁĞ�ƉĂĐŬĞĚ�
ϯϮ͕ϲϱϬ�ŵĞĂůƐ͕��Ăůů�ŵĞĂůƐ�ǁŝůů�ƐƚĂǇ�ŝŶ��ŽůůŝĞƌ��ŽƵŶƚǇ͘ 

DĞĂůƐ�ŽĨ�,ŽƉĞ��ǀĞŶƚ�ǁĂƐ�Ă�,ƵŐĞ�^ƵĐĐĞƐƐ͊ 

&DVVHUROHV�IRU�6W��0DWWKHZ¶V�+RXVH 
 

&¶PRQ� �<RX�FDQ�GR�LW� �&DQ�\RX�SUHSDUH�D�FDVVHUROH" �(PPDQXHO�SURYLGHV�FDVVHUROHV�IRU�WKH�
HPHUJHQF\�IHHGLQJ�PLVVLRQ�DW�6W��0DWWKHZ¶V�+RXVH����$OO�\RX�QHHG�WR�GR�LV������3LFN�XS�DQ�DOXPLQXP�
SDQ�RU�WZR�DW�WKH�ZHOFRPH�WDEOH�RXWVLGH�WKH�QDUWKH[�DIWHU�FKXUFK������)ROORZ�WKH�LQVWUXFWLRQV�WKDW�
FRPH�ZLWK�WKH�SDQV��DQG�����%ULQJ�WKH�FDVVHUROHV�WR�WKH�ZHOFRPH�WDEOH�DW�FKXUFK� �:H¶OO�WDNH�FDUH�RI�
WKH�UHVW�� $QG��7KDQN�<RX�WR�HYHU\RQH�ZKR�SDUWLFLSDWHV�LQ�WKLV�PLQLVWU\�SURJUDP� 

tĞ�ƌĞĐĞŝǀĞĚ�Ϯϴ�ĐĂƐƐĞƌŽůĞƐ�ĨŽƌ�ƚŚĞ�ŵŽŶƚŚ�ŽĨ�EŽǀĞŵďĞƌ͘�>Ğƚ͛Ɛ�ƐĞĞ�ŝĨ�ǁĞ�ĐĂŶ�ƚŽ�ϱϬ͊� 

WůĞĂƐĞ�ƉƵƚ�Ăůů�ĐĂƐƐĞƌŽůĞƐ�ĨŽƌ�^ƚ͘�DĂƩŚĞǁ͛Ɛ�,ŽƵƐĞ�ŝŶ�ƚŚĞ�ĚĞƐŝŐŶĂƚĞĚ�ĨƌĞĞǌĞƌ�ĐŚĞƐƚ�ůŽĐĂƚĞĚ�ŝŶ�ƚŚĞ�ŬŝƚĐŚĞŶ͘�
;/ƚ͛Ɛ�ĂĐƌŽƐƐ�ĨƌŽŵ�ƚŚĞ�ĐŽīĞĞ�ŵĂŬĞƌƐ͘Ϳ 



�ϳ 

�ŵŵĂŶƵĞů�WĂƌŬ�-��ŵŵĂŶƵĞů��ĐĂĚĞŵŝĞƐ 

tĞ�ĂƌĞ�ŽǀĞƌũŽǇĞĚ�ǁŝƚŚ�ƚŚĞ�ŝŶĐƌĞĚŝďůĞ�ƌĞƐƉŽŶƐĞ�ĂŶĚ�ƐƵƉƉŽƌƚ�ƚŽ�ƚŚŝƐ�ǇĞĂƌ͛Ɛ��ĞůĞͲ
ďƌĂƟŽŶ�ŽĨ�WƌŽŐƌĞƐƐ�'ĂůĂ͊���ĨĞǁ�ŚŝŐŚůŝŐŚƚƐ�ĨƌŽŵ�ŽƵƌ�ŐƵĞƐƚ�ůŝƐƚ�ŝŶĐůƵĚĞƐ��ŝƐŚŽƉ�WĞĚͲ
ƌŽ�^ƵĂƌĞǌ�ĂŶĚ�ŚŝƐ�ǁŝĨĞ͕��ƵƌĂ͕�ƉůƵƐ�ŽƵƌ���D͕�WĂƐƚŽƌ�<ŚĂĚĞƌ��ů-zĂƚĞĞŵ͕�ĨƌŽŵ�ƚŚĞ�
ƐǇŶŽĚ�ŽĸĐĞ͘�&ƌŽŵ�ƚŚĞ�>ƵƚŚĞƌ�,ŽƵƐĞ�ŽĨ�^ƚƵĚǇ�Ăƚ�^ŝŽƵǆ�&ĂůůƐ�^ĞŵŝŶĂƌǇ͕��Ž-
ĚŝƌĞĐƚŽƌƐ�ZĞǀ͘��ƌ͘��ŚƌŝƐƚŽƉŚĞƌ��ƌŽŐŚĂŶ�ĂŶĚ�^ĂƌĂŚ�^ƚĞŶƐŽŶ͕�:͘�͕͘�D�ŝǀ͕�ǁŝůů�ďĞ�ũŽŝŶͲ
ŝŶŐ�ƵƐ͘�&ƌŽŵ��ŽŶĐŽƌĚŝĂ�hŶŝǀĞƌƐŝƚǇ��ŚŝĐĂŐŽ͕��ƌ͘��ĂƌŽů�ZĞŝƐĞĐŬ͕��ƐƐŽĐŝĂƚĞ��ĞĂŶ�ĂŶĚ�
WƌŽĨĞƐƐŽƌ�ŽĨ�>ĞĂĚĞƌƐŚŝƉ͕�ĂŶĚ��ƌ͘�EĞŝĚĂ�,ĞƌŶĂŶĚĞǌ-^ĂŶƚĂŵĂƌŝĂ͕��ŚĂŝƌ�ŽĨ�ƚŚĞ��ĐĐĞůͲ
ĞƌĂƚĞĚ��ĞŐƌĞĞ�WƌŽŐƌĂŵ͕�ǁŝůů�ďŽƚŚ�ďĞ�ǁŝƚŚ�ƵƐ͘�KƵƌ�ƉĂƌƚŶĞƌƐ�ĨƌŽŵ�ƚŚĞ�>ƵƚŚĞƌ�,ŽƵƐĞ�
ŽĨ�^ƚƵĚǇ�ĂŶĚ��ŽŶĐŽƌĚŝĂ�ǁŝůů�ďĞ�ŵĞĞƟŶŐ�ǁŝƚŚ�ĐƵƌƌĞŶƚ�ĂŶĚ�ƉƌŽƐƉĞĐƟǀĞ�ƐƚƵĚĞŶƚƐ�
ĚƵƌŝŶŐ�ƚŚĞŝƌ�ƚƌĂǀĞů�ƚŽ�^t�&ůŽƌŝĚĂ͘�tĞ�ĂƌĞ�ĞǆĐŝƚĞĚ�ƚŚĞǇ�ǁŝůů�ďĞ�ǁŝƚŚ�ƵƐ�ƚŽ�ĐĞůĞďƌĂƚĞ�
ƚŚĞ�ŐƌĞĂƚ�ƉƌŽŐƌĞƐƐ�ĂŶĚ�ŐƌŽǁƚŚ�ŽĨ��ŵŵĂŶƵĞů��ĐĂĚĞŵŝĞƐ͊   



�ϴ 

WĂƌŝƐŚ�EƵƌƐĞ�-�^ƚĞƉŚĞŶ�DŝŶŝƐƚƌǇ 
�ĂƌŽů��ĂůůŝŶŐ͗��/�Ăŵ�ƐŚĂƌŝŶŐ�ƐŽŵĞ�ŶŽƚĞƐ�ĨƌŽŵ�ŵǇ�DĂǇŽ��ůŝŶŝĐ�,ĞĂůƚŚ�>ĞƩĞƌ�&ĞďƌƵĂƌǇ�ϮϬϭϵ͘���dŚĞƌĞ�ŝƐ�Ă�ǀĞƌǇ�ŐŽŽĚ�
ĂƌƟĐůĞ�ŽŶ�ĐŚƌŽŶŝĐ�ƉĂŝŶ�ǁŚŝĐŚ�/�ƚŚŝŶŬ�ŵĂŶǇ�ŽĨ�ƵƐ�ĐĂŶ�ƌĞůĂƚĞ�ƚŽ͘����ŚƌŽŶŝĐ�ƉĂŝŶ�ĐĂŶ�ůĞĂĚ�ƚŽ�Ă�ĚŽǁŶǁĂƌĚ�ƐƉŝƌĂů�ŽĨ�
ĨƌƵƐƚƌĂƟŽŶ͕�ĚŝƐĂďŝůŝƚǇ͕�ƐƚƌĞƐƐ͕�ŝƐŽůĂƟŽŶ�ĂŶĚ�ĚŝƐĐŽƵƌĂŐĞŵĞŶƚ͘���^ŽŵĞ�ƉĞŽƉůĞ�ĞǀĞŶ�ƌĞƉŽƌƚ�ƚŚĂƚ�ƚŚĞǇ�ĂƌĞŶ͛ƚ�ďĞŝŶŐ�
ƚĂŬĞŶ�ƐĞƌŝŽƵƐůǇ�ďǇ�ƚŚĞ�ŚĞĂůƚŚ�ĐĂƌĞ�ƐǇƐƚĞŵ͘���&ŝŶĚŝŶŐ�Ă�ĚŽĐƚŽƌ�ĂŶĚ�ŚĞĂůƚŚ�ĐĂƌĞ�ƚĞĂŵ�ǁŚŽ�ǁŝůů�ůŝƐƚĞŶ�ĂŶĚ�ĚĞǀĞůŽƉ�Ă�
ƚƌƵƐƟŶŐ�ƌĞůĂƟŽŶƐŚŝƉ�ǁŝƚŚ�ǇŽƵ�ŝƐ�ĂŶ�ŝŵƉŽƌƚĂŶƚ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ŚĞĂůŝŶŐ�ƉƌŽĐĞƐƐ͘���tŝƚŚ�ƚŚĞ�ŽǀĞƌƵƐĞ�ŽĨ�ŽƉŝŽŝĚƐ͕�ĚŽĐƚŽƌƐ�
ŵĂǇ�ďĞ�ŵŽƌĞ�ůŝŬĞůǇ�ƚŽ�ƚƌǇ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ŶŽŶŵĞĚŝĐĂƟŽŶ�ĂƉƉƌŽĂĐŚĞƐ�ǁŝƚŚŽƵƚ�ƚŚĞ�ƌŝƐŬ�ŽĨ�ŽǀĞƌƵƐĞ�Žƌ�ĂĚĚŝĐƟŽŶ͘��/Ĩ�ǇŽƵ�
ĂƌĞ�ŶŽƚ�ĮŶĚŝŶŐ�ƚŚĞ�ƌĞůŝĞĨ�ǇŽƵ�ŚŽƉĞ�ƚŽ�ĂĐŚŝĞǀĞ�ƚŚƌŽƵŐŚ�ǇŽƵƌ�ĐƵƌƌĞŶƚ�ŵĞĚŝĐĂů�ƉƌŽǀŝĚĞƌ͕�ǇŽƵ�ŵĂǇ�ǁĂŶƚ�ƚŽ�ĐŽŶƐŝĚĞƌ�

ĞŶƌŽůůŝŶŐ�Ăƚ�ŽŶĞ�ŽĨ�ƚŚĞ�ŶƵŵĞƌŽƵƐ�ƉĂŝŶ�ƌĞŚĂďŝůŝƚĂƟŽŶ�ĐĞŶƚĞƌƐ�ĂĐƌŽƐƐ�ƚŚĞ�ĐŽƵŶƚƌǇ�;ŝŶĐůƵĚŝŶŐ�ŽŶĞ�Ăƚ�DĂǇŽ��ůŝŶŝĐͿ͘��WƌŽǀŝĚĞƌƐ�Ăƚ�
ƚŚĞƐĞ�ĐĞŶƚĞƌƐ�ĐĂŶ͛ƚ�ŵĂŬĞ�ƚŚĞ�ƉĂŝŶ�ŐŽ�ĂǁĂǇ�ĐŽŵƉůĞƚĞůǇ͕�ďƵƚ�ŝŶĚŝǀŝĚƵĂůŝǌĞĚ�ĐĂƌĞ�ĨƌŽŵ�Ă�ƚĞĂŵ�ŽĨ�ƉĂŝŶ�ƐƉĞĐŝĂůŝƐƚƐ�ĂŶĚ�ŽƚŚĞƌƐ�ĐĂŶ�
ŚĞůƉ�ǇŽƵ�ĐŚĂŶŐĞ�ǇŽƵƌ�ĨŽĐƵƐ�ĨƌŽŵ�ůŝǀŝŶŐ�ǁŝƚŚ�ƉĂŝŶ�ƚŽ�ůŝǀŝŶŐ�Ă�ĨƵůĮůůŝŶŐ�ůŝĨĞ�ĚĞƐƉŝƚĞ�ƉĂŝŶ͘��^ŽŵĞ�ŽĨ�ƚŚĞ�ĂƉƉƌŽĂĐŚĞƐ�ŝŶĐůƵĚĞ�ǇŽŐĂ͕�
ƚĂŝ�ĐŚŝ͕�ĚĂŝůǇ�ĞǆĞƌĐŝƐĞƐ͕�ŵƵƐĐůĞ�ƌĞůĂǆĂƟŽŶ͕�ďŝŽĨĞĞĚďĂĐŬ�ĂŶĚ�ŵĞĚŝƚĂƟŽŶ͘���Ɛ�ǇŽƵ�ĐĂŶ�ƉůĂŝŶůǇ�ƐĞĞ͕�ƚŚĞ�ƚĞƌŵ�͞ƉĂŝŶ�ƌĞŚĂďŝůŝƚĂƟŽŶ͟�
ŝŵƉůŝĞƐ�ůĞĂƌŶŝŶŐ�ƚŽ�ĐŽƉĞ�ǁŝƚŚ�ƉĂŝŶ͕�ƌĂƚŚĞƌ�ƚŚĂŶ�ƚŽ�ƚŽƚĂůůǇ�ĞůŝŵŝŶĂƚĞ�ŝƚ͘��tŚĂƚ�ƚŚĞƐĞ�ĐĞŶƚĞƌƐ�ŚĂǀĞ�ŝŶ�ĐŽŵŵŽŶ�ŝƐ�ƚŚĂƚ�ƚŚĞǇ�ŝŶǀŽůǀĞ�
Ă�ƚĞĂŵ�ŽĨ�ƉƌŽĨĞƐƐŝŽŶĂůƐ͘��dŚĞ�ƚĞĂŵ�ĂƉƉƌŽĂĐŚ�ŚĞůƉƐ�ĂĚĚƌĞƐƐ�ƚŚĞ�ĨĂƌ-ƌĞĂĐŚŝŶŐ�ĞīĞĐƚƐ�ŽĨ�ĐŚƌŽŶŝĐ�ƉĂŝŶ�ŽŶ�ǇŽƵƌ�ůŝĨĞ�ĂŶĚ�ŽŶ�ƚŚĞ�
ůŝǀĞƐ�ŽĨ�ǇŽƵƌ�ůŽǀĞĚ�ŽŶĞƐ͘�tŝƚŚ�ĐŚƌŽŶŝĐ�ƉĂŝŶ�ƚŚĂƚ�ĐŽŵĞƐ�ĂŶĚ�ŐŽĞƐ�–Žƌ�ŶĞǀĞƌ�ŐŽĞƐ͕�ŝƚ͛Ɛ�ƵŶĚĞƌƐƚĂŶĚĂďůĞ�ƚŚĂƚ�ǇŽƵ�ŵĂǇ�ĨĞĞů�ĂƐ�
ƚŚŽƵŐŚ�ǇŽƵƌ�ƉĂŝŶ�ŚĂƐ�ĐŽŶƚƌŽů�ŽǀĞƌ�ǇŽƵƌ�ůŝĨĞ͘��,ŽǁĞǀĞƌ͕�ŽŶĐĞ�ƉĂŝŶ�ŝƐ�ďĞƩĞƌ�ŵĂŶĂŐĞĚ͕�ƚŚĞ�ĂƐƐŽĐŝĂƚĞĚ�ĨƌƵƐƚƌĂƟŽŶ�ŽŌĞŶ�ůŝŌƐ͘��� 

�Ž�ǇŽƵ�ĞǀĞƌ�ŚĂǀĞ�ƚŽ�ƐƉůŝƚ�ǇŽƵƌ�ƉŝůůƐ͍���dŚŝƐ�ƉƌŽĐĞƐƐ�ŶĞĞĚƐ�ƚŽ�ďĞ�ĚŽŶĞ�ĐĂƌĞĨƵůůǇ�ƚŽ�ĞŶƐƵƌĞ�ĐŽƌƌĞĐƚ�ĚŽƐŝŶŐ͘���&ŽůůŽǁ�ƚŚĞƐĞ�ƌĞĐŽŵͲ
ŵĞŶĚĂƟŽŶƐ͗�ϭ͘��^Ɖůŝƚ�ƉŝůůƐ�ĂƐ�ƌĞĐŽŵŵĞŶĚĞĚ͘���KŶůǇ�ƐƉůŝƚ�ƚŚĞ�ƉŝůůƐ�ƚŚĂƚ�ǇŽƵƌ�ĚŽĐƚŽƌ�Žƌ�ƉŚĂƌŵĂĐŝƐƚ�ƐĂǇƐ�ĂƌĞ�K<�ƚŽ�ƐƉůŝƚ͘���^ŽŵĞ�
ƉŝůůƐ�ĂƌĞ�EKd�ŵĞĂŶƚ�ƚŽ�ďĞ�ƐƉůŝƚ͘���ŽŶ͛ƚ�ƐƉůŝƚ�ƉŝůůƐ�ƚŚĂƚ�ĂƌĞ�ĞŶƚĞƌŝĐ�ĐŽĂƚĞĚ͘��Ϯ͘�>ŽŽŬ�ĨŽƌ�ƐĐŽƌĞ�ŵĂƌŬƐ͘��/Ĩ�Ă�ƚĂďůĞƚ�ŝƐ�ĂƉƉƌŽǀĞĚ�ĨŽƌ�
ƐƉůŝƫŶŐ͕�ƚŚĞ�ƚĂďůĞƚ�ǁŝůů�ďĞ�ŵĂƌŬĞĚ�ƚŽ�ŝŶĚŝĐĂƚĞ�ǁŚĞƌĞ�ƚŽ�ĐƵƚ�ŝƚ͘�ϯ͘��^Ɖůŝƚ�ŽŶĞ�Ăƚ�Ă�ƟŵĞ͘��/ƚ�ŵĂǇ�ďĞ�ƚĞŵƉƟŶŐ�ƚŽ�ƚĂĐŬůĞ�ƚŚĞ�ǁŚŽůĞ�
ďŽƩůĞ�Ăƚ�ŽŶĐĞ͘��WŝůůƐ�ƐŚŽƵůĚ�ŽŶůǇ�ďĞ�ƐƉůŝƚ�ƌŝŐŚƚ�ďĞĨŽƌĞ�ǇŽƵ�ƵƐĞ�ƚŚĞŵ͘���^Ɖůŝƚ�ƉŝůůƐ�ŵĂǇ�ďĞ�ĂīĞĐƚĞĚ�ďǇ�ŚĞĂƚ͕�ŚƵŵŝĚŝƚǇ�ĂŶĚ�ŵŽŝƐͲ
ƚƵƌĞ͘��ϰ͘�hƐĞ�Ă�ƐƉůŝƩĞƌ�–���ƐŵĂůů�ŝŶĞǆƉĞŶƐŝǀĞ�Ɖŝůů�ƐƉůŝƩĞƌ�ĐĂŶ�ŚĞůƉ�ĚŝǀŝĚĞ�ƚŚĞ�Ɖŝůů�ĞǀĞŶůǇ͘��dŚĞƐĞ�ĐĂŶ�ďĞ�ĨŽƵŶĚ�ŝŶ�ŵŽƐƚ�ƉŚĂƌŵĂͲ
ĐŝĞƐ͘��/Ĩ�Ă�ƉĂƌƟĐƵůĂƌ�Ɖŝůů�ĚŽĞƐ�ŶŽƚ�Įƚ�ŝŶ�ǇŽƵƌ�ƐƉůŝƩĞƌ͕�ĂƐŬ�ǇŽƵƌ�ƉŚĂƌŵĂĐŝƐƚ�ĨŽƌ�ŚĞůƉ�ŽŶ�ŚŽǁ�ƚŽ�ďĞƐƚ�ƐƉůŝƚ�ƚŚĞ�Ɖŝůů͘��^ŽŵĞƟŵĞƐ�ƚŚĞǇ�
ǁŝůů�ĚŽ�ŝƚ�ĨŽƌ�ǇŽƵ͘��ϰ͘��Ğ�ƌĞĂůŝƐƟĐ͘���/Ĩ�ǇŽƵ�ĂƌĞ�ĐŽŶƐŝƐƚĞŶƚůǇ�ƵŶĂďůĞ�ƚŽ�ƐƉůŝƚ�ǇŽƵƌ�ƉŝůůƐ�ĞǀĞŶůǇ͕�ĂƐŬ�ƚŽ�ŚĂǀĞ�ǇŽƵƌ�ƉƌĞƐĐƌŝƉƟŽŶ�ƌĞǀŝƐĞĚ͘���
�ĞƩĞƌ�ƐĂĨĞ�ƚŚĂŶ�ƐŽƌƌǇ͘� 

�ŶĚ�ĮŶĂůůǇ͕�ĨƌŽŵ��ŽŶƐƵŵĞƌ�ZĞƉŽƌƚƐ�͞KŶ�,ĞĂůƚŚ͟�ĐŽŵĞƐ�ƚŚŝƐ�ĂĚǀŝĐĞ�ĂďŽƵƚ�ƚŚĞ�ĐŽŵŵŽŶ�ĐŽůĚ͘���^ŝŶŐůĞ�ŝŶŐƌĞĚŝĞŶƚ�ƌĞŵĞĚŝĞƐ�ƐƵĐŚ�
ĂƐ�/ďƵƉƌŽĨĞŶ�ĂŶĚ�ŽƚŚĞƌ�ĂŶƟ-ŝŶŇĂŵŵĂƚŽƌŝĞƐ�ĐĂŶ�ĞĂƐĞ�ƚŚĞ�ĂĐŚĞƐ�ŽĨ�ƚŚĞ�ĐŽŵŵŽŶ�ĐŽůĚ͘���ŶĚ�ĐŽŶƐŝĚĞƌ�ĐŚŝĐŬĞŶ�ƐŽƵƉ͕�ŚŽŶĞǇ�ŝŶ�
ŵŽĚĞƌĂƟŽŶ�;ĨŽƌ�Ă�ĐŽƵŐŚͿ�ĂŶĚ�ƌĞƐƚ͘���dŚĞƐĞ�ĂůŽŶŐ�ǁŝƚŚ�Ă�ĐŽŽů�ŵŝƐƚ�ŚƵŵŝĚŝĮĞƌ�ĂŶĚ�Ă�ƐĂůŝŶĞ�ƌŝŶƐĞ�ƚŽ�ƌĞĚƵĐĞ�ƚŚĞ�ƐƚƵĸŶĞƐƐ�ĐĂŶ�
ŚĞůƉ�ǇŽƵ�ƐŬŝƉ�ŽǀĞƌ-ƚŚĞ-ĐŽƵŶƚĞƌ�ƉƌŽĚƵĐƚƐ�ƚŚĂƚ�ĐůĂŝŵ�ƚŚĞǇ͛ůů�ƚĂĐŬůĞ�ŵƵůƟƉůĞ�ƐǇŵƉƚŽŵƐ�ǁŚĞŶ�ŵŽƐƚ�ůŝŬĞůǇ�ǇŽƵ�ǁŝůů�ĞŶĚ�ƵƉ�ǁŝƚŚ�
ŝŶŐƌĞĚŝĞŶƚƐ�ǇŽƵ�ĚŽŶ͛ƚ�ŶĞĞĚ͘���� 

^ĞĞ�ǇŽƵ�ŶĞǆƚ�ŵŽŶƚŚ͕�ĂŶĚ�/�ŚŽƉĞ�ƚŚŽƐĞ�ŽĨ�ǇŽƵ�ǁŚŽ�ĐŽŵĞ�ƚŽ�ƚŚĞ�tĞůůŶĞƐƐ�^ĞƌŝĞƐ�ďĞŝŶŐ�ƉƌĞƐĞŶƚĞĚ�ďǇ�DĂƌŝŽŶ�:ŽŚŶƐŽŶ�ǁŝůů�ůĞƚ�ŵĞ�
ŬŶŽǁ�ŚŽǁ�ǇŽƵ�ĞŶũŽǇĞĚ�ƚŚĞ�ƐĞƌŝĞƐ͘���/ŶĨŽƌŵĂƟŽŶ�ŝƐ�ŝŶ�ƚŚĞ�^ƚĂƌ�ĂŶĚ�ŽŶ-ůŝŶĞ͘ 

/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 

DĂƌĐŚ��ĂŶĐĞƌ��ǁĂƌĞŶĞƐƐ�DŽŶƚŚ 
�ŽůŽƌĞĐƚĂů��ĂŶĐĞƌ��ǁĂƌĞŶĞƐƐ�DŽŶƚŚ�;�ĂƌŬ��ůƵĞͿ 
DƵůƟƉůĞ�DǇĞůŽŵĂ��ǁĂƌĞŶĞƐƐ�DŽŶƚŚ�;�ƵƌŐƵŶĚǇͿ 
EĂƟŽŶĂů�<ŝĚŶĞǇ��ĂŶĐĞƌ��ǁĂƌĞŶĞƐƐ�DŽŶƚŚ�;KƌĂŶŐĞͿ 

'ƌŝĞǀŝŶŐ�'ƌŽƵƉ 

,ĂǀĞ�ǇŽƵ�ůŽƐƚ�ƐŽŵĞŽŶĞ�ĐůŽƐĞ�ƚŽ�ǇŽƵ͍��/Ĩ�ǇŽƵ�ĂƌĞ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ƉĂƌƟĐͲ
ŝƉĂƟŶŐ�ǁĞ�ǁŽƵůĚ�ůŽǀĞ�ƚŽ�ŚĞĂƌ�ĨƌŽŵ�ǇŽƵ͘��WůĞĂƐĞ�ĐĂůů��ĂƌŽů�,ĂƌƚŵĂŶ�
Ăƚ�Ϯϯϵ-Ϯϲϭ-Ϭϴϵϰ͘��tĞ�ŵĞĞƚ��tĞĚŶĞƐĚĂǇƐ�ŝŶ�ƚŚĞ��ŚĂƉĞů�Ăƚ�ϭ͗ϬϬ�Ɖŵ�
ƚŚĞ�ϭƐƚ�ĂŶĚ�ϯƌĚ�tĞĚŶĞƐĚĂǇ�ŽĨ�ĞĂĐŚ�ŵŽŶƚŚ͘ 



�ϵ 

DƵƐŝĐ�ĂŶĚ�tŽƌƐŚŝƉ 

DƵƐŝĐĂů�EŽƚĞƐ͗�:ŽǇĐĞ�&ŝŶůĂǇ͕��>����ĞĂĐŽŶ�ĨŽƌ�DƵƐŝĐ�ĂŶĚ�tŽƌƐŚŝƉ� 

dŚĞ��ŵŵĂŶƵĞů��ŚŽŝƌ�ĐŽŶƟŶƵĞƐ�ƚŽ�ŵĞĞƚ�Ăƚ�ϳ͗ϬϬ�Ɖ͘ŵ͘�ŽŶ�tĞĚŶĞƐĚĂǇƐ�ŝŶ�ƚŚĞ��ŚŽŝƌ�
ZŽŽŵ�ĂŶĚ�ǁŝůů�ďĞ�ƐŝŶŐŝŶŐ�ĨŽƌ�ƐĞƌǀŝĐĞƐ�ƵŶƟů�ŵŝĚ-DĂǇ͘�/Ĩ�ǇŽƵ�ůŽǀĞ�ƐŝŶŐŝŶŐ�ĂŶĚ�ǁŽƵůĚ�
ůŝŬĞ� ƚŽ� ũŽŝŶ� ƵƐ͕� ŝƚ� ŝƐ� ŶŽƚ� ƚŽŽ� ůĂƚĞ͊� �ŽŶƚĂĐƚ� ĂŶǇ� �ŚŽŝƌ�ŵĞŵďĞƌ� Žƌ� :ŽǇĐĞ� &ŝŶůĂǇ� Ăƚ�
ũŽǇĐĞΛŶĂƉůĞƐĞŵŵĂŶƵĞů͘ŽƌŐ͘� 

 

^ƚĞƉŚĞŶ�DŝŶŝƐƚĞƌƐ͗��dŚĞ��ŌĞƌ�WĞŽƉůĞ 

WĞŽƉůĞ�ŽŌĞŶ�ĂƐŬ͕�͞tŚĂƚ�ĞǆĂĐƚůǇ�ŝƐ�Ă�^ƚĞƉŚĞŶ�DŝŶŝƐƚĞƌ͍͟�KŶĞ�ǁĂǇ�ƚŽ�ƉƵƚ�ŝƚ�ŝƐ�ƚŚĂƚ�
^ƚĞƉŚĞŶ�DŝŶŝƐƚĞƌƐ�ĂƌĞ�ƚŚĞ��ŌĞƌ�WĞŽƉůĞ͘� 

^ƚĞƉŚĞŶ�DŝŶŝƐƚĞƌƐ�ĂƌĞ�ƚŚĞƌĞ͗ 

͘͘͘ĂŌĞƌ�ƚŚĞ�ƉŚŽŶĞ�ĐĂůů�ǇŽƵ�ŚŽƉĞĚ�ǇŽƵ͛Ě�ŶĞǀĞƌ�ŐĞƚ͘ 

͘͘͘ĂŌĞƌ�ƚŚĞ�ĨƵŶĞƌĂů͕�ǁŚĞŶ�ĞǀĞƌǇŽŶĞ�ŚĂƐ�ůĞŌ�ĂŶĚ�ƚŚĞ�ĞŵŽƟŽŶƐ�ǇŽƵ͛ǀĞ�ŚĞůĚ�Ăƚ�ďĂǇ�ĐŽŵĞ�ĐƌĂƐŚŝŶŐ�ŝŶ�ŽŶ�ǇŽƵ͘ 

͘͘͘ĂŌĞƌ�ƚŚĞ�ƌĞůĂƟŽŶƐŚŝƉ�ĨĂůůƐ�ĂƉĂƌƚ�ĂŶĚ�ƚŚĞ�ďŽƩŽŵ�ĨĂůůƐ�ŽƵƚ�ŽĨ�ǇŽƵ�ůŝĨĞ͘ 

͘͘͘ĂŌĞƌ�ƚŚĞ�ĚŽĐƚŽƌ�ƐĂǇƐ͕�͞/͛ŵ�ƐŽƌƌǇ͕�ďƵƚ�ƚŚĞƌĞ͛Ɛ�ŶŽƚŚŝŶŐ�ŵŽƌĞ�ǁĞ�ĐĂŶ�ĚŽ͘͟ 

͘͘͘ĂŌĞƌ�ƚŚĞ�ŶƵƌƐŝŶŐ�ŚŽŵĞ�ĚŝƌĞĐƚŽƌ�ƐŚĂŬĞƐ�ǇŽƵƌ�ŚĂŶĚ�ĂŶĚ�ƐĂǇƐ͕�͞tĞůĐŽŵĞ�ƚŽ�ǇŽƵƌ�ŶĞǁ�ŚŽŵĞ͘͟ 

͘͘͘ĂŌĞƌ�ƚŚĞ�ůĂƐƚ�ĐŚŝůĚ�ŚŽŶŬƐ�ƚŚĞ�ŚŽƌŶ͕�ǁĂǀĞƐ͕�ĂŶĚ�ĚƌŝǀĞƐ�ĂǁĂǇ�-�ĂŶĚ�ƚŚĞ�ŚŽƵƐĞ�ƐƵĚĚĞŶůǇ�ƐĞĞŵƐ�ĞŵƉƚǇ͘ 

͘͘͘ĂŌĞƌ�ƚŚĞ�ŐĂǀĞů�ĐŽŵĞƐ�ĚŽǁŶ͕�ƚŚĞ�ŚĂŶĚĐƵīƐ�ŐŽ�ŽŶ͕�ĂŶĚ�ǇŽƵƌ�ůŽǀĞĚ�ŽŶĞ�ŝƐ�ůĞĚ�ĂǁĂǇ͘ 

͘͘͘ĂŌĞƌ�ƚŚĞ�ďĂďǇ�ĂƌƌŝǀĞƐ͕�ĚĞŵĂŶĚŝŶŐ�ŵŽƌĞ�ŽĨ�ǇŽƵ�ƚŚĂŶ�ǇŽƵ�ĞǀĞƌ�ĚƌĞĂŵĞĚ�ƉŽƐƐŝďůĞ͘ 

͘͘͘ĂŌĞƌ�ǇŽƵ�ĮŶĚ�Ă�ƉŝŶŬ�ƐůŝƉ�ǁŝƚŚ�ǇŽƵƌ�ĮŶĂů�ƉĂǇĐŚĞĐŬ͘ 

͘͘͘ĂŌĞƌ�ǇŽƵƌ�ĨĂŵŝůǇ�ĂŶĚ�ĨƌŝĞŶĚƐ�ŚĂǀĞ�ŚĞĂƌĚ�ǇŽƵƌ�ƐƚŽƌǇ�ŽŶĞ�ƚŽŽ�ŵĂŶǇ�ƟŵĞƐ͕�ďƵƚ�ǇŽƵ�ƐƟůů�ŶĞĞĚ�ƚŽ�ƚĂůŬ�ŝƚ�ŽƵƚ͘ 

^ƚĞƉŚĞŶ�DŝŶŝƐƚĞƌƐ�ĂƌĞ�ƚŚĞ��ŌĞƌ�WĞŽƉůĞ͘��dŚĞǇ�ĂƌĞ�ƌĞĂĚǇ�ƚŽ�ĐŽŵĞ�ĂůŽŶŐƐŝĚĞ�ǇŽƵ�-�Žƌ�ǇŽƵƌ�ĨƌŝĞŶĚƐ͕�ŶĞŝŐŚďŽƌƐ͕�ĐŽǁŽƌŬĞƌƐ͕�Žƌ�ƌĞůĂͲ
ƟǀĞƐ�-�ĂŶĚ�ƉƌŽǀŝĚĞ�ĐŽŵĨŽƌƚ�ĂŶĚ�ƐƵƉƉŽƌƚ�ĨŽƌ�ĂƐ�ůŽŶŐ�ĂŌĞƌ�ĂƐ�ŶĞĞĚĞĚ͘ 

t,�d��Z��zKh��E��/���>>���dK��K͍ 

/Ŷ�ƚŚĞ�ŵŽƐƚ�ƌĞĐĞŶƚ�>ŝǀŝŶŐ�>ƵƚŚĞƌĂŶ�ŵĂŐĂǌŝŶĞ�;&ĞďƌƵĂƌǇ͕�ϮϬϭϵͿ͕�/�ĐĂŵĞ�ĂĐƌŽƐƐ�ĂŶ�ĂƌƟĐůĞ�ƚŚĂƚ�ǁĂƐ�ƋƵŝƚĞ�ŵĞĂŶŝŶŐĨƵů�ƚŽ�ŵĞ͘�dŚĞ�
ƟƚůĞ�ŝƐ�ƐŝŵƉůǇ�͞�ĂůůĞĚ͕͟�ĂŶĚ�ŝƚ�ŝƐ�ǁƌŝƩĞŶ�ďǇ�<ŝŵďĞƌůǇ�<ŶŽǁůĞ-�ĞůůĞƌ͕�ĂŶ��>���ƉĂƐƚŽƌ�ŝŶ��ŽůĞ��ĂŵƉ͕�DŝƐƐŽƵƌŝ͘ 

WĂƐƚŽƌ�<ŶŽǁůĞ-�ĞůůĞƌ͛Ɛ�ĂƌƟĐůĞ�ƟĞƐ�ŝŶ�ƐŽ�ƉĞƌĨĞĐƚůǇ�ǁŝƚŚ�ƚŚĞ�&ĂŝƚŚ͕�sŽĐĂƟŽŶ͕�ĂŶĚ��ĐŽŶŽŵŝĐƐ�ŝŶŝƟĂƟǀĞ�ǁĞ�ŚĂǀĞ�ďĞĞŶ�ůŝŌŝŶŐ�ƵƉ�
ŚĞƌĞ�Ăƚ��ŵŵĂŶƵĞů͘�dŚĞ�ŵĂŝŶ�ƉŽŝŶƚ�ŽĨ�ƚŚĞ�ĂƌƟĐůĞ�ŝƐ�ƚŚŝƐ͗ 

͞'ŽĚ�ĚŽĞƐŶ͛ƚ�ƐƚŽƉ�ĐĂůůŝŶŐ�'ŽĚ͛Ɛ�ƉĞŽƉůĞ͘�'ŽĚ�ĚŽĞƐŶ͛ƚ�ƟƌĞ�ŽĨ�ƐŚŝŶŝŶŐ�ůŝŐŚƚ�ŝŶƚŽ�ƚŚŝƐ�ǁŽƌůĚ͘͟ 

�ƚ�ƚŚŝƐ�ƐƚĂŐĞ�ŝŶ�ŵǇ�ůŝĨĞ͕�/�ŽŌĞŶ�ůĂŵĞŶƚ�ĂďŽƵƚ�ƐŽŵĞƚŚŝŶŐ�/�ŚĞĂƌ�ŽŶ�ƚŚĞ�ŶĞǁƐ—Ăůů�ƚŚĞ�ĚĂƌŬŶĞƐƐ͕�ƚƵƌŵŽŝů͕�ĚŝǀŝƐŝǀĞŶĞƐƐ͕�ĂŶĚ�ĞǀĞŶ�
ŚĂƚƌĞĚ͘�/ƚ�ƐŽŵĞƟŵĞƐ�ƐĞĞŵƐ�ŶĞǀĞƌ-ĞŶĚŝŶŐ͘ 

tŚĞŶ�/�ƌĞĂĚ�ĂƌƟĐůĞƐ�ůŝŬĞ�WĂƐƚŽƌ�<ŶŽǁůĞ-�ĞůůĞƌ͛Ɛ͕�/�Ăŵ�ƌĞŵŝŶĚĞĚ�ĂŐĂŝŶ�ĂŶĚ�ĂŐĂŝŶ�ƚŚĂƚ�͞'ŽĚ�ĐĂůůƐ�ƵƐ�ďĞĐĂƵƐĞ�'ŽĚ�ůŽǀĞƐ�ƵƐ͘͟�^Ž�
ǁŚĂƚ�ĚŽĞƐ�ƚŚĂƚ�ŵĞĂŶ�ƚŽ�ǇŽƵ�ĂŶĚ�ŵĞ͍ 

͞'ŽĚ�ƐĞĞƐ�ƵƐ�ĂƐ�ǁŽƌůĚ-ĐŚĂŶŐŝŶŐ͕�ůŝŐŚƚ-ďĞĂƌŝŶŐ͕�ŚŽƉĞ-ŐŝǀŝŶŐ�ƉĞŽƉůĞ�ůŝǀŝŶŐ�ŽƵƚ�ŽƵƌ�'ŽĚ-ŐŝǀĞŶ�ǀŽĐĂƟŽŶ͘͟ 

EŽ�ŵĂƩĞƌ�ǁŚĂƚ�ŽƵƌ�ĂŐĞ�Žƌ�ũŽď�;Žƌ�ƌĞƟƌĞŵĞŶƚͿ�ŵĂǇ�ďĞ͕�ǁĞ�ĂƐ��ŚƌŝƐƟĂŶƐ�ŚĂǀĞ�Ă�ĐĂůůŝŶŐ—�ƚŽ�ďĞ�Ă�ůŝŐŚƚ-ďĞĂƌĞƌ�ƚŽ�ŽƚŚĞƌƐ͊ 

�Ɛ�ǁĞ�ĞŶƚĞƌ�ŝŶƚŽ�ƚŚĞ�>ĞŶƚĞŶ�ƐĞĂƐŽŶ͕�ŵĂǇ�ǁĞ�ƉŽŶĚĞƌ�ŚŽǁ�ǁĞ�ĐĂŶ�ďĞĂƌ�ƚŚĞ�ůŝŐŚƚ�ŽĨ��ŚƌŝƐƚ�ƚŽ�Ăůů�ƉĞŽƉůĞ͗ 

�ŚƌŝƐƚ͕�ďĞ�ŽƵƌ�ůŝŐŚƚ͊ 

^ŚŝŶĞ�ŝŶ�ŽƵƌ�ŚĞĂƌƚƐ͘ 

^ŚŝŶĞ�ƚŚƌŽƵŐŚ�ƚŚĞ�ĚĂƌŬŶĞƐƐ͘ 

�ŚƌŝƐƚ͕�ďĞ�ŽƵƌ�ůŝŐŚƚ͊ 

^ŚŝŶĞ�ŝŶ�ǇŽƵƌ�ĐŚƵƌĐŚ�ŐĂƚŚĞƌĞĚ�ƚŽĚĂǇ͘ 

dĞǆƚ�Ξ�ϭϵϵϯ��ĞƌŶĂĚĞƩĞ�&ĂƌƌĞůů͘�WƵďůŝƐŚĞĚ�ďǇ�K�W�WƵďůŝĐĂƟŽŶƐ͘��ůů�ƌŝŐŚƚƐ�ƌĞƐĞƌǀĞĚ͘�hƐĞĚ�ďǇ�ƉĞƌŵŝƐƐŝŽŶ͘ 

DĂǇ�'ŽĚ͛Ɛ�ůŝŐŚƚ�ĐŽŶƟŶƵĞ�ƚŽ�ƐŚŝŶĞ�ŽŶ�ǇŽƵ͊������������������������������� 

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



�ϭϬ 

zŽƵƚŚ�ĂŶĚ�&ĂŵŝůǇ�DŝŶŝƐƚƌǇ 

:ŽŝŶ�ƵƐ�ĨŽƌ�^ƵŶĚĂǇ�^ĐŚŽŽů�ĐůĂƐƐĞƐ�ƚŽ�ůĞĂƌŶ�ŵŽƌĞ�
ĂďŽƵƚ�ŽƵƌ��ŚƌŝƐƟĂŶ�&ĂŝƚŚ͘��tĞ�ǁŝůů�ŚĂǀĞ�ĐůĂƐƐĞƐ�ƵƉͲ
ƐƚĂŝƌƐ�ĨŽƌ�ǇŽƵƚŚ�ĂŶĚ�ĐŚŝůĚƌĞŶ�ĨƌŽŵ�ϭϭ͗ϬϬ�Ăŵ�-�ϭϮ͗ϬϬ�
Ɖŵ͘����ŶǇ�ƋƵĞƐƟŽŶƐ͕�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ�:ŝŵ��ŽŽƉĞƌ�Ăƚ�
ũŝŵΛŶĂƉůĞƐĞŵŵĂŶƵĞů͘ŽƌŐ͘� 

�ůƐŽ͕�ǁĞ�ĂƌĞ�ŝŶ�ŶĞĞĚ�ŽĨ�ǀŽůƵŶƚĞĞƌƐ�ĂŶĚ�ƉĂƌĞŶƚƐ�ƚŽ�
ŚĞůƉ�ǁŝƚŚ�ƚŚĞƐĞ�ƉƌŽŐƌĂŵƐ͘� 

72�6,*1�83�&217$&7�'($&21�-,0�&223(5�DW 
���-���-�����RU�-LP#1DSOHV(PPDQXHO�RUJ 



�ϭϭ 

zŽƵƚŚ�ĂŶĚ�&ĂŵŝůǇ�DŝŶŝƐƚƌǇ 

:hE��ϯ�-�ϳ 

�ŝďůĞ��ĂŵƉ�ƚŚŝƐ�ǇĞĂƌ�ŝƐ�ƐĐŚĞĚƵůĞĚ�ƚŚĞ�ǁĞĞŬ�ŽĨ�:ƵŶĞ�ϯ-ϳ�ŚĞƌĞ�Ăƚ��ŵŵĂŶƵĞů͘��/ƚ͛Ɛ�ŽƉĞŶ�
ƚŽ�Ăůů�ĐŚŝůĚƌĞŶ�ǁŚŽ�ŚĂǀĞ�ĮŶŝƐŚĞĚ�ŬŝŶĚĞƌŐĂƌƚĞŶ�ƚŚƌŽƵŐŚ�ĮŌŚ�ŐƌĂĚĞ�ĂŶĚ�ĨŽƌ�ŵŝĚĚůĞ�
ƐĐŚŽŽů�ƐƚƵĚĞŶƚƐ�ŐƌĂĚĞƐ�ϲ-ϴ͘�ZĞŐŝƐƚƌĂƟŽŶ�ŽƉĞŶƐ�DĂƌĐŚ�ϭϱ͘���Ăůů�;ϮϯϵͿ�Ϯϲϭ-Ϭϴϵϰ�ƚŽ�
ƐŝŐŶ�ƵƉ͘ 

�ĞŐŝŶƐ�DĂƌĐŚ�ϲ 
�ŵŵĂŶƵĞů�͚Ɛ��ŽŶĮƌŵĂƟŽŶ��ůĂƐƐ�^ĞĂƐŽŶ�ŝƐ�ĂďŽƵƚ�ƚŽ�ďĞŐŝŶ͘�/Ĩ�ǇŽƵƌ�ƐŽŶ�Žƌ�ĚĂƵŐŚƚĞƌ�ŝƐ�ŝŶ�ϲ-ϴ�ŐƌĂĚĞ͕�ƚŚĞǇ�ƐŚŽƵůĚ�ďĞ�ĞŶƌŽůůĞĚ�ŝŶ�ƚŚĞ�
ƉƌŽŐƌĂŵ͘�^ƚƵĚĞŶƚƐ�ŝŶ�ϵ-ϭϮ�ŐƌĂĚĞ�ƚŚĂƚ�ŚĂĚ�ŶŽƚ�ǇĞƚ�ďĞĞŶ�ĐŽŶĮƌŵĞĚ�ĐĂŶ�ĂůƐŽ�ďĞ�Ă�ƉĂƌƚ�ŽĨ�ƚŚĞ�ĐŽŶĮƌŵĂƟŽŶ�ƉƌŽŐƌĂŵ͘�&Žƌ�ŵŽƌĞ�
ŝŶĨŽƌŵĂƟŽŶ�ĐŽŶƚĂĐƚ��ĞĂĐŽŶ�:ŝŵ��ŽŽƉĞƌ͗�:ŝŵΛEĂƉůĞƐ�ŵŵĂŶƵĞů͘ŽƌŐ 

&ĂŵŝůǇ�ZĞƚƌĞĂƚ�-�����ŚƌŝƐƚ-ĐĞŶƚĞƌĞĚ�ůŝĨĞ͘��tĞ�ĂƌĞ�Ăůů�ůŝǀŝŶŐ�ƐƚŽŶĞƐ͘ 

/�ŚŽƉĞ�ďǇ�ƚŚĞ�ŐƌĂĐĞ�ŽĨ�'ŽĚ�ǇŽƵ�ŚĂǀĞ�ŵŽƌĞ�ĨƵůůǇ�ůŝǀĞĚ�ŽƵƚ�ŽĨ�ǇŽƵƌ�ĐĞŶƚĞƌ�;ǁŚŝĐŚ�ŝƐ��ŚƌŝƐƚͿ�ƚŚŝƐ�ǁĞĞŬ͘�tŚĂƚ�Ă�ǁŽŶĚĞƌĨƵů�ƟŵĞ�ǁĞ�
Ăůů�ŚĂĚ�ƚŽŐĞƚŚĞƌ͘�dŚĞƐĞ�ĂƌĞ�ĨĂŝƚŚ�ĨŽƌŵŝŶŐ�ŵĞŵŽƌŝĞƐ�ƚŚĂƚ�ůĂƐƚ�Ă�ůŝĨĞƟŵĞ͘�tĞ�ŐŝǀĞ�ƚŚĂŶŬƐ�ĨŽƌ�ŐƌĞĂƚ�ǁĞĂƚŚĞƌ͕�ƐĂĨĞƚǇ͕�ŶĞǁůǇ-�ĨŽƌŵĞĚ�
ĨƌŝĞŶĚƐŚŝƉƐ�ĂŶĚ�Ă�ƌĞŶĞǁĞĚ�ĨĂŝƚŚ͘��-��ĞĂĐŽŶ�:ŝŵ��ŽŽƉĞƌ 

DĂƌŬ�ƚŚĞ�ĚĂƚĞƐ�ĨŽƌ�ŶĞǆƚ�ǇĞĂƌ͛Ɛ�ƌĞƚƌĞĂƚ͗��&ĞďƌƵĂƌǇ�Ϯϭ-Ϯϯ͘�ϮϬϮϬ� 



�ϭϮ 

�ŝŶŶĞƌƐ�ĨŽƌ�ϲ�Žƌ�ϴ 

DĂƩŚĞǁ��ϭϴ͗ϮϬ��&Žƌ�ǁŚĞƌĞ�ƚǁŽ�Žƌ�ƚŚƌĞĞ�ŐĂƚŚĞƌĞĚ�ŝŶ�ŵǇ�ŶĂŵĞ͕�ƚŚĞƌĞ�/�Ăŵ�ǁŝƚŚ�ƚŚĞŵ͘ 

dŚĞ��ŝŶŶĞƌƐ�ĨŽƌ�ϲ�Žƌ�ϴ�ŐĂƚŚĞƌŝŶŐƐ�ŚĂƐ�ďĞĞŶ�ĨƵŶ�ĨŽƌ�Ăůů�ŝŶǀŽůǀĞĚ͘��WůĞĂƐĞ�ƐĞŶĚ�ƵƐ�ƉŚŽƚŽŐƌĂƉŚƐ�ĂŶĚ�ƚĞůů�ƵƐ�ĂďŽƵƚ�ǇŽƵƌ�
ĞǆƉĞƌŝĞŶĐĞƐ͘�� 



�ϭϯ 

&ŝŶĂŶĐĞ 

dKd�>�/E�KD��&ZKD��>>�
^KhZ��^ 

�ƵĚŐĞƚ�zĞĂƌ�ƚŽ��ĂƚĞ 

Ψϭϴϳ͕ϱϭϬ� 

�ĐƚƵĂů�zĞĂƌ�ƚŽ��ĂƚĞ 

Ψϭϯϵ͕ϬϭϬ� 

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

Ψϭϲϲ͕ϲϳϵ� 

�ĐƚƵĂů�zĞĂƌ�ƚŽ��ĂƚĞ 

Ψϭϯϴ͕ϯϴϰ� 

�s�Z�'���dd�E��E�� 
:ĂŶ͘�ϮϬϭϴ 

ϲϰϴ� 

:ĂŶ͘�ϮϬϭϵ 

ϲϯϰ� 

&/E�E�/�>�hW��d��;ĂƐ�ŽĨ�:ĂŶƵĂƌǇ�ϯϭ͕�ϮϬϭϵͿ 

�ŵĂǌŽŶ^ŵŝůĞ�ŝƐ�Ă�ǁĞďƐŝƚĞ�ŽƉĞƌĂƚĞĚ�ďǇ��ŵĂǌŽŶ�ǁŝƚŚ�ƚŚĞ�ƐĂŵĞ�ƉƌŽĚƵĐƚƐ͕�ƉƌŝĐͲ
ĞƐ͕�ĂŶĚ�ƐŚŽƉƉŝŶŐ�ĨĞĂƚƵƌĞƐ�ĂƐ��ŵĂǌŽŶ͘ĐŽŵ͘�dŚĞ�ĚŝīĞƌĞŶĐĞ�ŝƐ�ƚŚĂƚ�ǁŚĞŶ�ǇŽƵ�
ƐŚŽƉ�ŽŶ��ŵĂǌŽŶ^ŵŝůĞ͕�ƚŚĞ��ŵĂǌŽŶ^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��dŚĞ�ĚŝƌĞĐƚ�ůŝŶŬ�ŝƐ�KWWSV���
VPLOH�DPD]RQ�FRP�FK���-���������� 

/Ŷ�&ĞďƌƵĂƌǇ͕�ǁĞ�ĞĂƌŶĞĚ�Ψϱϳ�ƚŚƌŽƵŐŚ�ƉƵƌĐŚĂƐĞƐ�ƚŚĂƚ�ǁĞƌĞ�ŵĂĚĞ�ƚŚƌŽƵŐŚ��ŵĂǌŽŶ^ŵŝůĞ͘��tĞ�ŚŽƉĞ�ǁŝƚŚ�ŵŽƌĞ�ƉĂƌƟĐŝƉĂƟŽŶ�
ĨƌŽŵ�ƚŚĞ�ĐŽŶŐƌĞŐĂƟŽŶ�ƚŚĂƚ�ƚŚŝƐ�ŶƵŵďĞƌ�ǁŝůů�ŝŶĐƌĞĂƐĞ�ĞĂĐŚ�ŵŽŶƚŚ�ƚŽ��ĐŽŶƚƌŝďƵƚĞ�ŵŽƌĞ�ƌĞǀĞŶƵĞ�ŝŶ�ϮϬϭϵ͘��dŚĂŶŬ�ǇŽƵ�ƚŽ�ƚŚŽƐĞ�
ǁŚŽ�ƉƵƌĐŚĂƐĞ�ƚŚĞŝƌ��ŵĂǌŽŶ�ƉƌŽĚƵĐƚƐ�ƚŚƌŽƵŐŚ��ŵĂǌŽŶ^ŵŝůĞ͘�� 

G.I.F.T. 
Growing  

In 

Faith 

Together 

DŽŵĞŶƚƵŵ�dƌĂĐŬĞƌ 

Ψ�Ϯ͕ϬϬϬ͕ϭϲϬ 

 

 

Ψ�ϵϳϵ͕ϯϭϵ�–�ϮϬϬ�ƉůĞĚŐĞƐ�–�ϯƌĚ�ǁĞĞŬ 
Ψ�ϴϳϱ͕ϯϯϵ�–�ϭϴϱ�ƉůĞĚŐĞƐ�–�ϮŶĚ�ǁĞĞŬ 

Ψ�ϳϵϯ͕ϭϮϵ�–�ϭϳϰ�ƉůĞĚŐĞƐ�–�ϭƐƚ�ǁĞĞŬ 

tĞ�ŐƌĞĂƚůǇ�ĂƉƉƌĞĐŝĂƚĞ�ǇŽƵƌ�ŐŝŌƐ͘�<ĞĞƉ�
ƵƉ�ƚŚĞ�ŵŽŵĞŶƚƵŵ͘ 



�ϭϰ 

hƉĐŽŵŝŶŐ��ǀĞŶƚƐ�ͬ��ůƵďƐ 

tKD�E�t/d,�tKD�E�-�ŶĞǆƚ�ŵĞĞƟŶŐ�DĂƌĐŚ�ϲ�Ăƚ�ϭϭ͗ϬϬ�Ăŵ 

�ůů�ǁŽŵĞŶ�ǁŚŽ�ǁŝƐŚ�ƚŽ�ĞǆƉůŽƌĞ�ƚŚĞ�ƉŽƐƐŝďŝůŝƟĞƐ�ŽĨ�ŶĞǁ�ĨƌŝĞŶĚƐŚŝƉƐ�ƚŽŐĞƚŚĞƌ�ĂƌĞ�ŝŶǀŝƚĞĚ͘�� 

^ŽŵĞ�ŽĨ�ƚŚĞ�ƚŚŝŶŐƐ�ǁĞ�ŚĂǀĞ�ĚŽŶĞ�ƚŽŐĞƚŚĞƌ�ŝŶ�ƚŚĞ�ƉĂƐƚ�ŝƐ�ƚŽ�ŐŽ�ƚŽ�ƚŚĞ��ŽƚĂŶŝĐĂů�'ĂƌĚĞŶƐ͕�ƉĂŝŶƟŶŐ�
ƉŽƩĞƌǇ͕�EĂƉůĞƐ��ŽŽ͕��ĂŬĞƌ͛Ɛ��ƌƚ�DƵƐĞƵŵ͕�ůƵŶĐŚ�Θ�Ă�ŵŽǀŝĞ�ĂŶĚ�dŚĞ��ŽŶƐĞƌǀĂŶĐǇ͘� 

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

>ĂƐƚ�ŵŽŶƚŚ�ƚŚĞ�ŐƌŽƵƉ�ǁĞŶƚ�ƚŽ��ƌŝŽ͛Ɛ�ĨŽƌ�ůƵŶĐŚ�ĂŶĚ�ƚŚĞŶ�ǁĞŶƚ�ƚŽ��ƌƟƐ-EĂƉůĞƐ��ƌƚ�DƵƐĞƵŵ�ƚŽ�ƐĞĞ�
ƚŚĞ�ƉĂƉĞƌ�ĚƌĞƐƐ�ĞǆŚŝďŝƚ͘ 

DĂŚ�:ŽŶŐŐ�ŝƐ�ƐƟůů�ĂůŝǀĞ�Ăƚ��ŵŵĂŶƵĞů�-�ũŽŝŶ�ƵƐ�ŽŶ�&ƌŝĚĂǇƐ�Ăƚ�ϭ͗ϬϬ�ŝŶ�ƚŚĞ��ŚĂƉĞů͘��/Ĩ�ǇŽƵ�ŚĂǀĞ�ĂŶǇ�ƋƵĞƐͲ
ƟŽŶƐ͕�ƉůĞĂƐĞ�ĐĂůů���ĂƌŽů��ƵŶĐĂŶ�Ăƚ�Ϯϯϵ-ϳϳϳ-ϯϮϭϯ͘ 

�Ɖƌŝů�EĞǁƐůĞƩĞƌ�ĚĞĂĚůŝŶĞ�ŝƐ�DĂƌĐŚ�ϮϬƚŚ͘� 

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

�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�ĞǀĞƌǇ��
tĞĚŶĞƐĚĂǇ�ĨƌŽŵ�ϭ�Ɖŵ�ƚŽ�ϯ�Ɖŵ��ĂŶĚ�ůĞĂƌŶ�ƚŽ�ŵĂŬĞ�ĐŽůŽƌĨƵů�ĂŶĚ�ƐƚǇůŝƐŚ�ƉĂƉĞƌ�ďĞĂĚƐ�ĂŶĚ�ƚŽ�ĂƐƐĞŵďůĞ�ƚŚĞŵ�ŝŶƚŽ�ŐŽƌŐĞŽƵƐ�
ĚĞƐŝŐŶĞƌ�ŶĞĐŬůĂĐĞƐ͕�ďƌĂĐĞůĞƚƐ͕�ĂŶĚ�ĞĂƌƌŝŶŐƐ͘ 
 
tĞ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ĞǆƚĞŶĚ�ĂŶ�ŝŶǀŝƚĂƟŽŶ�ƚŽ�Ăůů�ƚŽ�ĐŽŵĞ�ĂŶĚ�ĞǆƉƌĞƐƐ�ƚŚĞŝƌ�ĐƌĞĂƟǀŝƚǇ�ĚĞƐŝŐŶŝŶŐ�ũĞǁĞůƌǇ�ĂŶĚ�ůĞĂƌŶŝŶŐ�ƚŽ�ƌŽůů�ƉĂƉĞƌ�
ŝŶƚŽ�ďĞĂĚƐ͘ �EĞǁ�ŝĚĞĂƐ�ĂƌĞ�ĂůǁĂǇƐ�ǁĞůĐŽŵĞ͘ 
 
/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 

dŚĞ�ďĞĂĚŝŶŐ�ŐƌŽƵƉ�ǁŝůů�ŚĂǀĞ�Ă�ƐĂůĞ�ŽŶ��Ɖƌŝů�ϳ͘�� 

>ŝƚ�ĂŶĚ�>ĂƩĞ��ŽŽŬ��ůƵď�-�DĂƌĐŚ�ϭϭƚŚ 

�ǀĞƌǇŽŶĞ�ŝŶ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ŝƐ�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���� 
 

dŚĞƌĞ�ŝƐ�Ă�ĨƵůů�ďŽŽŬůŝƐƚ�ĨŽƌ�ƚŚĞ�ϮϬϭϵ�ƐĞĂƐŽŶ�ŝŶ�ƚŚĞ�ŶĞǁƐůĞƩĞƌ�ŽŶ�ƉĂŐĞ�ϭϰ͘� 
 

^ƟƚĐŚĞƌƐ 
dŚĞ�dƵĞƐĚĂǇ�^ƟƚĐŚĞƌƐ�ŶŽǁ�ŵĞĞƚ�ŽŶ�DŽŶĚĂǇ͘��:ŽŝŶ�ƵƐ�ŝŶ�ƚŚĞ��ŽŵŵƵŶŝƚǇ�ZŽŽŵ�ĨƌŽŵ�ϵ͗ϯϬ�Ăŵ�-
ϭ͗ϯϬ�Ɖŵ͘��EŽ�ƐĞǁŝŶŐ�ĞǆƉĞƌŝĞŶĐĞ�ŝƐ�ŶĞĐĞƐƐĂƌǇ͘���Ăůů�:ĂŶĞ�,ĂƵĐŬ͕�ϲϬϱ-ϯϲϲ-ϰϯϯϴ͕�ĨŽƌ�ŵŽƌĞ�ŝŶĨŽƌͲ
ŵĂƟŽŶ͘ 
 
 
 



�ϭϱ 

sŽůƵŶƚĞĞƌƐ�EĞĞĚĞĚ͗�tĞ�ĚĞƐƉĞƌĂƚĞůǇ�ŶĞĞĚ�ǇŽƵƌ�ŚĞůƉ͊ 
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 

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 

�ŽŽŬ��ůƵď�>ŝƐƚ�ĨŽƌ�ϮϬϭϵ 

�KDD/dd���D�D��Z^�E�����͗ 

tĞ�ĂƌĞ�ůŽŽŬŝŶŐ�ĨŽƌ�ǀŽůƵŶƚĞĞƌƐ�ƚŽ�ƐĞƌǀĞ�ŽŶ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĐŽŵŵŝƩĞĞƐ͗��ŶĚŽǁŵĞŶƚ͕�WƌŽƉĞƌƚǇ͕�DĂŝŶƚĞŶĂŶĐĞ͕�tĞůĐŽŵĞ�DŝŶŝƐƚƌǇ�
ĂŶĚ�^ĞƌǀŝŶŐ�KƚŚĞƌƐ͘ 

/Ĩ�ǇŽƵ�ĂƌĞ�ŝŶƚĞƌĞƐƚĞĚ͕�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ�'ŝŶĂ�Ăƚ�ŐŝŶĂΛŶĂƉůĞƐĞŵŵĂŶƵĞů͘ŽƌŐ�Žƌ�ǇŽƵ�ĐĂŶ�ĂůƐŽ�ĐĂůů�ƚŚĞ�ŽĸĐĞ�Ăƚ�Ϯϯϵ-Ϯϲϭ-Ϭϴϵϰ͘ 

�ŵŵĂŶƵĞů�>ƵƚŚĞƌĂŶ��ŚƵƌĐŚ��ŽŽŬ��ůƵď�ůŝƐƚ�ϮϬϭϵ 
 
DĂƌĐŚ�ϭϭ͕ϮϬϭϵ 
>ŝŶĚĂ�^ĂŵƵĞůƐŽŶ�ƉƌĞƐĞŶƚƐ�dŚĞ�'ŝƌů�ǁŝƚŚ�^ĞǀĞŶ�EĂŵĞƐ͗���EŽƌƚŚ�<ŽƌĞĂŶ��ĞĨĞĐƚŽƌ͛Ɛ�^ƚŽƌǇ��ďǇ��ĂǀŝĚ�:ŽŚŶ�ĂŶĚ�>ĞĞ�,ǇĞŽŶ-ƐĞŽ 
Ez�dŝŵĞƐ�ďĞƐƚ�ƐĞůůĞƌ-�dŚĞ�ƐƚŽƌǇ�ŽĨ�ŽŶĞ�ǁŽŵĂŶ͛Ɛ�ƚĞƌƌŝĨǇŝŶŐ�ƐƚƌƵŐŐůĞ�ƚŽ�ĂǀŽŝĚ�ĐĂƉƚƵƌĞͬƌĞƉĂƚƌŝĂƟŽŶ�ĂŶĚ�ŐƵŝĚĞ�ŚĞƌ�ĨĂŵŝůǇ�ƚŽ�ĨƌĞĞĚŽŵ͘ 
 
�Ɖƌŝů�ϴ͕�ϮϬϭϵ� 
�ĂƌďĂƌĂ�>ŝŶŶĞƌƵĚ�ƉƌĞƐĞŶƚƐ�DŝƐƐ�:ĂŶĞ�ďǇ��ƌĂĚ�tĂƚƐŽŶ 
/ŶƐƉŝƌĞ�ďǇ�ƚŚĞ�ƚƌƵĞ�ƐƚŽƌǇ�ŽĨ�ŚŝƐ�ŽǁŶ�ŐƌĞĂƚ-ĂƵŶƚ͕�ƚŚŝƐ�ĂƵƚŚŽƌ�ĞǆƉůŽƌĞƐ�ůŝĨĞ�ĨŽƌ�Ă�ǁŽŵĂŶ�ďŽƌŶ�ǁŝƚŚ�ƐŝŐŶŝĮĐĂŶƚ�ĐŽŶŐĞŶŝƚĂů�ĚĞĨĞĐƚƐ�ŝŶ�DŝƐƐŝƐƐŝƉƉŝ�
ĚƵƌŝŶŐ�ĞĂƌůǇ�ƚǁĞŶƟĞƚŚ�ĐĞŶƚƵƌǇ͘ 
 
DĂǇ�ϭϯ͕�ϮϬϭϵ 
tĞ�ĂƌĞ�Ăůů�ƚŽ�ďƌŝŶŐ�Ă�ďŽŽŬ�ǁĞ�ǁŽƵůĚ�ƌĞĐŽŵŵĞŶĚ�ĨŽƌ�ŽƚŚĞƌƐ�ƚŽ�ƌĞĂĚ�ŽǀĞƌ�ƚŚĞ�ƐƵŵŵĞƌ͘�tĞ�ǁŝůů�Ăůů�ƐƉĞŶĚ�Ă�ĨĞǁ�ŵŝŶƵƚĞƐ�ƉƌĞƐĞŶƟŶŐ�ŽƵƌ�ďŽŽŬƐ�
ĂŶĚ�/�ǁŝůů�ƐĞŶĚ�Ă�ůŝƐƚ�ƚŽ�ĞǀĞƌǇŽŶĞ�ĂŌĞƌ�ƚŚĂƚ�ŵĞĞƟŶŐ͘ 

�ŵŵĂŶƵĞů͛Ɛ�EƵƌƐŝŶŐ�,ŽŵĞ�DŝŶŝƐƚƌǇ��ŵŵĂŶƵĞů͛Ɛ�EƵƌƐŝŶŐ�,ŽŵĞ�DŝŶŝƐƚƌǇ�dĞĂŵ�ǁŝůů�
ůĞĂĚ�ǁŽƌƐŚŝƉ�ƐĞƌǀŝĐĞƐ�Ăƚ�ďŽƚŚ�,ĞƌŝƚĂŐĞ�ĂŶĚ�DĂŶŽƌ��ĂƌĞ�Ăƚ�>ĂŬĞǁŽŽĚ�ĞǀĞƌǇ�DŽŶĚĂǇ�
ŵŽƌŶŝŶŐ�ƚŚƌŽƵŐŚ��Ɖƌŝů�Ϯϵ͕�ϮϬϭϵ͘�KƵƌ�DŝŶŝƐƚƌǇ�ĐŽŶƐŝƐƚƐ�ŽĨ�Ă�ϯϬ�ŵŝŶƵƚĞ�ƐĞƌǀŝĐĞ�
;ŚǇŵŶƐ͕�ŵĞƐƐĂŐĞ͕�ƉƌĂǇĞƌ͕�ĂŶĚ�ŐƌĞĞƟŶŐͿ͘�hƐƵĂůůǇ�ǁĞ�ŚĂǀĞ�ĂďŽƵƚ�ϮϬ�ƉĂƌƟĐŝƉĂŶƚƐ�Ăƚ�
ĞĂĐŚ�ůŽĐĂƟŽŶ͘�tĞ�ŶĞĞĚ�ůĞĂĚĞƌƐ͕�ƉŝĂŶŝƐƚƐ͕�ĂŶĚ�ĂƐƐŝƐƚĂŶƚƐ͊͊͊͊͊�/Ĩ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ůĞĂƌŶ�
ŵŽƌĞ�ĂďŽƵƚ�ŽƵƌ�DŝŶŝƐƚƌǇ�Žƌ�ũŽŝŶ�ƚŚĞ�DŝŶŝƐƚƌǇ�dĞĂŵ͕�ƉůĞĂƐĞ�ĐĂůů��ĂǀŝĚ�Žƌ��ĚŝĞ��ŽůĞ�
;Ϯϯϵ-ϰϱϱ-ϱϴϮϬͿ�Žƌ�Ğ-ŵĂŝů��ĂǀŝĚ�Ăƚ�ĚǁĐϲϭϲΛŵĂĐ͘ĐŽŵ͘�/Ĩ�ǁĞ�ŚĂǀĞ�ĞŶŽƵŐŚ�ǀŽůƵŶͲ
ƚĞĞƌƐ͕�ĞĂĐŚ�dĞĂŵ�DĞŵďĞƌ�ǁŝůů�ŽŶůǇ�ŚĂǀĞ�ƚŽ�ƐĞƌǀĞ�ŽŶĞ�DŽŶĚĂǇ�ĞĂĐŚ�ŵŽŶƚŚ͘� 



�ϭϲ 

���Dee Sprenger      03/00   

    Diane Fink      03/00 

    Paul Lang      03/00 

    Carmen Horn      03./00 

    Sandra Bufka      03/00 

    Pam Bratsch Berg      03/00  

    Carole Sissel      03/00 

    Theodore Eissfeldt     03/00 

   Mackenzie Marquardt               03/01                                                                           

   Mackenzie Fowell                   03/02                                                                                     

   Gerald Knutson                     03/05                                                                                     

   Kinsley Manring                    03/06                                                                           

   Nathan Elgin                       03/07                                                                                     

   Emma Oesterreicher                 03/07                                                                                     

   Gloria Hudson                      03/09 

   Steve Esala                        03/11                                                                                                                                 

   Nicole Gheiler                     03/11                                                                                                                                     

   Alexandra Ellender                 03/12                                                                                    

   Jeffrey Piipponen                  03/12                                                                                     

   Clayton Blomseth                   03/14                                                                                     

   Mackenzie Elgin                    03/14                                                                                     

   Samuel Loney                       03/16 

   John Haugsland        03/17   

   Margaret Wolff     03/18                                                                                                     

   Beth McCullen       03/21                                                                                                    

   John Fernandez                     03/22                                                                               

   Aiden Murphy                       03/22        

   Amylee Slicko                      03/22                                                                                     

   Madison DeHaan                     03/24                                                                               

   Ian Greer                          03/26           

   Russell Greer                      03/26 

   Sandra Branstiter      03/30                                                                         

   Beverly Brenner                    03/30                                                                                     

   Grace Cooper                       03/30                                                                     

 



�ϭϳ 

 



�ϭϴ 

 

    Erica Langford Carroll  03/01           
    Gary Gibbons   03/02 
    Marion Andrews   03/03           
    Steve Esala   03/03           
    David Beitzel   03/04           
    Donna Field   03/04           
    David Gardner   03/04           
    Russell Greer   03/04           
    Rodger Hendricks  03/04  
    Gabriela Hernandez  03/04 
     Raul Morales   03/04          
    MaryAnn Coon   03/05           
    Linda Neaves   03/05           
    Beth Supensky   03/05           
    Hilary Thoemke   03/05           
    Emily Dumouchel   03/06           
    Cara Denny   03/07           
    Val Gall    03/07           
    Austin Kalb   03/07 
    Ruth Lodahl   03/08           
    Shane Slifko   03/08           
    Frances Stepanek   03/09 
    Debra Wojcik   03/09           
    Tyler Patterson   03/10           
    Louise Sundet   03/10           
    Pam Bratsch Berg   03/11           
    Judith Guest   03/11           
    Pat Leikhim   03/11  
    Paul Reichert         03/11   
    Carole Shane   03/11           
    James Capadona   03/12           
    Stephanie Vick   03/13           
    Lorna Wright   03/13           
    Jenna Jakubielski   03/14           
     Leland Sundet   03/14           
    Mika Williams   03/14 
     Juan Carlos   03/15           
     Mike Etelamaki   03/15 
    Boden Manring    03/15 
     Brier Manring   03/15          
    Darlene Moen   03/15   
    David Rismiller   03/15  

  Christina Palulis   03/15                  
    John Sagers   03/15           
    Jill  Talarico   03/15           
    Gary Boe    03/16           
    Max  Loney   03/16 
    Daniel Mjolsness   03/16           
    Errol Skinner   03/16 
     Pamela Knoll   03/17 
    Jack Ladley   03/17 
     Oscar Acosta   03/18           
    James Carino   03/18           
    Carol Hanke   03/18           
    Mary Jamerson   03/18           
    Joanna McFarland  03/18           
    Emma Mastro   03/19           
    Stephen Spargo   03/19           
    Sandra Johnson   03/20           
    Patricia Marlett   03/20           
    KristinVick   03/20           
    Karen Hunsaker   03/21           
    Karl Listoe   03/21           
    Evala Nevers   03/21           
    Verna J. Olson   03/21 
    Logan Gibson   03/22           
    Allen Mikkola   03/22           
    Clarence Shaw      03/25        
    Gail Duke    03/24           
    B Alexandra Barton  03/25           
    Lissa Gibson   03/25           
    Barbro Holst   03/25 
    Robin Lee    03/25           
    Robert Semsel   03/25 
    Roger Mjoen   03/26           
    Stephanie Mjoen   03/26           
    George Dumouchel  03/28  
    Corrin Powell   03/28          
    Frank Seitzinger   03/29 
    Ann-Lise Holm   03/29           
    Leah Frontz   03/30           
    Kristi Murphy   03/30           
    June Pearson   03/31           
    Anne Rismiller   03/31     


