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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 

 

^ƵŶĚĂǇ���ŝůŝŶŐƵĂů�^ĞƌǀŝĐĞ�ǁŝƚŚ��,ŽůǇ��ŽŵŵƵŶŝŽŶ� 
ϭϭ͗ϭϱ�Ă͘ŵ͘��/Ŷ�ƚŚĞ�&ĂŵŝůǇ�>ŝĨĞ��ĞŶƚĞƌ 

 

U�ŵĂŝů͗�ĞůĐΛŶĂƉůĞƐĞŵŵĂŶƵĞů͘ŽƌŐ�U 

�ŚƵƌĐŚ�KĸĐĞ�,ŽƵƌƐ͗� 
DŽŶĚĂǇ�-�dŚƵƌƐĚĂǇ͗�ϵ͗ϬϬ�Ă͘ŵ͘�-�ϱ͗ϬϬ�Ɖ͘ŵ͘ 

&ƌŝĚĂǇ͗�ϵ͗ϬϬ�Ă͘ŵ͘�-�ϭϮ͗ϬϬ�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 

5HY��:LOOLDP�.LWWLQJHU��$VVRFLDWH�3DVWRU�IRU�0LVVLRQ�'HYHORSPHQW��-�SDVWRUZLOO#QDSOHVHPPDQXHO�RUJ 

.DUROH�/DQJVHW��5HVLGHQW�3DVWRU�-�.DUROH#QDSOHVHPPDQXHO�RUJ 

/RLV�6RUHQVHQ��5HVLGHQW�3DVWRU�-�/RLV#QDSOHVHPPDQXHO�RUJ 

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

)ULQH�'RQDGHOOL��$GPLQLVWUDWLYH�$VVLVWDQW�DW�3HEEOHEURRNH�-�IULQH#QDSOHVHPPDQXHO�RUJ 

*LQD�)LGOHU��2IILFH�0DQDJHU�-�JLQD#QDSOHVHPPDQXHO�RUJ 

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

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

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

7KHUHVD�6KDZ��([HFXWLYH�'LUHFWRU�-�WKHUHVD#QDSOHVHPPDQXHO�RUJ 

9LYLDQ�6KHD��&KLHI�2SHUDWLRQV�2IILFHU�-�YLYLDQ#QDSOHVHPPDQXHO�RUJ 

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

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

-HQQLIHU�=LHJHOPDLHU��3XEOLFDWLRQ�&RRUGLQDWRU�-�MHQQLIHU#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 board 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�K�dK��Z͗ 

ϭ͘�tŽƌƐŚŝƉƉŝŶŐ�Ăƚ�D>��ŝƐ�ǁŽƌŬŝŶŐ�ŽƵƚ�ǁĞůů�ĨŽƌ����͘ �dŚĞ�ĮƌƐƚ�^ƵŶĚĂǇ�ϴϯ�ƉĞŽƉůĞ�ŝŶĐůƵĚŝŶŐ�ĐŚŝůĚƌĞŶ 
ĂƩĞŶĚĞĚ͕�ƐĞĐŽŶĚ�^ƵŶĚĂǇ�ϲϳ�ĂŶĚ�ƚŚŝƌĚ�^ƵŶĚĂǇ�ϱϴ�ƉĞŽƉůĞ͘ 
 
Ϯ͘�dŚĞ�^ƚĞǁĂƌĚƐŚŝƉ��ŽŵŵŝƩĞĞ�ŚĂƐ�ďĞĞŶ�ĨŽƌŵĞĚ͘ �dŚĞƌĞ�ĂƌĞ�ϭϭ�ƉĞŽƉůĞ�ŽŶ�ƚŚĞ�ĐŽŵŵŝƩĞĞ͘��dŚĞ�ĐŽŵŵŝƩĞĞ�ŚĂƐ�Ă�ƌĞƉƌĞƐĞŶƚĂƟǀĞ�
ĨƌŽŵ�D>�͕����͕��ůŝǀĞ�ĂŶĚ��W�͘ 
 
ϯ͘�dŚĞ�ƐƚĂī�ƉĂƌƟĐŝƉĂƚĞĚ�ŝŶ�ĂŶ�/ŶƚĞƌĐƵůƚƵƌĂů��ĞǀĞůŽƉŵĞŶƚ��ƐƐĞƐƐŵĞŶƚ�ĂŶĚ�dƌĂŝŶŝŶŐ͘ �dŚĞ�ĂƐƐĞƐƐŵĞŶƚ�ŝƐ�ĚĞƐŝŐŶĞĚ�ƚŽ�ĨŽĐƵƐ�ŽŶ�ƐƉĞͲ
ĐŝĮĐ�ƉĂƩĞƌŶƐ�ŽĨ�ŚƵŵĂŶ�ĂŶĚͬŽƌ�ŽƌŐĂŶŝǌĂƟŽŶĂů�ďĞŚĂǀŝŽƌ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ĂƐƐŝƐƚ�ŝŶ�ďĞƩĞƌ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ƚŚĞ�ĚǇŶĂŵŝĐƐ�ŽĨ�ŝŶƚĞƌĂĐƟŽŶƐ͘ 
 
ϰ͘�dŚĞƌĞ�ǁŝůů�ďĞ�Ă�ƌŝďďŽŶ�ĐƵƫŶŐ�ĞǀĞŶƚ�Ăƚ�'ƌĂĐĞ�WůĂĐĞ�ŽŶ�EŽǀ͘�ϭϮ�Ăƚ�ϭ͗ϬϬ�Ɖ͘ŵ͘�ƚŽ�ĐĞůĞďƌĂƚĞ�ƚŚĞ�ĐŽŵƉůĞƟŽŶ�ŽĨ �ƚŚĞ�'ƌĂĐĞ�WůĂĐĞ�
�ĂŵƉƵƐ�ĞǆƉĂŶƐŝŽŶ͘ ��ǀĞƌǇŽŶĞ�ŝƐ�ǁĞůĐŽŵĞ�ƚŽ�ĂƩĞŶĚ͘ 
 

 

�ĞĐĞŵďĞƌ�EĞǁƐůĞƩĞƌ�ĚĞĂĚůŝŶĞ�ŝƐ��ĞĐĞŵďĞƌ�ϮϬƚŚ͘� 

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



�ϯ 

hƉĐŽŵŝŶŐ��ǀĞŶƚƐ 

>ĞĂƌŶ͕�>ŝƐƚĞŶ͕�>ŽĂŶ�-�ϭ<�DŝĐƌŽ�>ĞŶĚŝŶŐ�^ŚĂƌŬ�dĂŶŬ 

EŽǀĞŵďĞƌ�Ϯ͗�ϴ͗ϯϬ�Ă͘ŵ͘�-�ϯ͗ϬϬ�Ɖ͘ŵ͘ 

dŚŝƐ�ĞǀĞŶƚ�ŝƐ�ŽƉĞŶ�ƚŽ�ĞǀĞƌǇŽŶĞ͊��WůĞĂƐĞ�ĐŽŵĞ�ƉĂƌƚĂŬĞ�ŝŶ�ƚŚŝƐ�ŵĞĂŶŝŶŐĨƵů͕�ĨƵŶ�ĞǀĞŶƚ͘��>ĞĂƌŶ�ĂďŽƵƚ�ƐŽŵĞ�ŶĞǁ�ďƵƐŝŶĞƐƐĞƐ�ĂŶĚ�
ŚĞůƉ�ĚĞĐŝĚĞ�ǁŚŽ�ǁŝůů�ƌĞĐĞŝǀĞ�Ă�ϭ<�ůŽĂŶ͘��,Žǁ�ǁŝůů�ǇŽƵ�ďĞ�ŝŶǀŽůǀĞĚ�ŝŶ�ƚŚŝƐ�ƉƌŽũĞĐƚ͍��ŽŶƚĂĐƚ�WĂƐƚŽƌ�ZŝĐŬ��ůŝĞƐĞ͕�,ŽǁĂƌĚ�/ƐĂĂĐƐŽŶ�
Žƌ�'ŝŶĂ�Ăƚ�Ϯϯϵ-Ϯϲϭ-Ϭϴϵϰ͘ 

New Member Class 

Wednesday, November  6 at 5:30 p.m. 

Come find out about the different programs and groups we have here at Emmanuel. 

Call the church office (239-261-0894) to sign up 

^,/E��DĞĚŝĐĂƌĞ�KƉĞŶ��ŶƌŽůůŵĞŶƚ��ǀĞŶƚ 

tŚĞŶ͗�&ƌŝĚĂǇ͕�EŽǀ͘�ϴ 

,ŽƵƌƐ͗�ϵ͗ϯϬ�Ăŵ�-�Ϯ͗ϯϬ�Ɖŵ 

tŚĞƌĞ͗��ŵŵĂŶƵĞů�>ƵƚŚĞƌĂŶ��ŚƵƌĐŚ�-�&ĂŵŝůǇ�>ŝĨĞ��ĞŶƚĞƌ 

^,/E��ĐŽƵŶƐĞůŽƌƐ�ĂƌĞ�ĂǀĂŝůĂďůĞ�ƚŽ�ŚĞůƉ�ǇŽƵ�ůŽŽŬ�Ăƚ�ǇŽƵƌ�DĞĚŝĐĂƌĞ�ƉůĂŶƐ�ƚŽ�ŵĂŬĞ�ƐƵƌĞ�ǇŽƵ�ŚĂǀĞ�ƚŚĞ�ďĞƐƚ�ƉůĂŶ�ƚŽ�
ŵĞĞƚ�ǇŽƵƌ�ĐŚĂŶŐŝŶŐ�ŚĞĂůƚŚ�ĂŶĚ�ĮŶĂŶĐŝĂů�ŶĞĞĚƐ͘ 
EŽ�ĂƉƉŽŝŶƚŵĞŶƚ͕�ǁĂůŬ-ŝŶ�ŽŶůǇ�ŽŶ�ĞǀĞŶƚ�ĚĂƚĞ͘���ƌŝŶŐ�ǇŽƵƌ�DĞĚŝĐĂƌĞ�/��ĐĂƌĚ�ĂŶĚ�Ă�ůŝƐƚ�ŽĨ�ŵĞĚŝĐĂƟŽŶƐ�ǁŝƚŚ�ĚŽƐĂŐĞ͘��/Ĩ�ǇŽƵ�ĂƌĞ�ƵŶĂďůĞ�ƚŽ�
ĂƩĞŶĚ�ƚŚŝƐ�ĞǀĞŶƚ͕�ƉůĞĂƐĞ�ĐĂůů�ƚŚĞ�,ĞůƉůŝŶĞ�Ăƚ�ϴϲϲ-ϰϭϯ-ϱϯϯϳ 

&Žƌ�ŵĂŶǇ�ǇĞĂƌƐ�ǁĞ�ŚĂǀĞ�ŚĞůƉĞĚ�ƌĂŝƐĞ�ŵŽŶĞǇ�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚĞ��ŽǇƐ�ĂŶĚ�'ŝƌůƐ��ůƵď͘�
KŶĐĞ�ĂŐĂŝŶ�ǁĞ�ŚĂǀĞ�ĂŶ��ŵŵĂŶƵĞů�'ŽůĨ�dĞĂŵ�;:ŝŵ��ŽŽƉĞƌ͕�ZĂǇ�^ĐŚƌĂĚĞƌ͕��ĞŶŶŝƐ�
ZĞƵƐƚůĞ�ĂŶĚ�DŝĐŚĂĞů�WƵĐŚĂůůĂͿ�ƉůĂǇŝŶŐ�ŽŶ�EŽǀĞŵďĞƌ�ϵ͕�ƚŚĂƚ�ŶĞĞĚƐ�ǇŽƵƌ�ƐƵƉƉŽƌƚ͘�
zŽƵ�ĐĂŶ�ĂůƐŽ�ƉŝĐŬ�ƵƉ�Ă�ĚŽŶĂƟŽŶ�ĐĂƌĚ�ĂŶĚ�ĞŶǀĞůŽƉĞ�ŝŶ�ƚŚĞ�EĂƌƚŚĞǆ�Žƌ�ƚŚĞ�ƚĂďůĞ�ŝŶ�
ƚŚĞ�ďĂĐŬ�ŽĨ�ƚŚĞ�&>�͘���� 

WůĞĂƐĞ�ŵĂŬĞ�ĐŚĞĐŬƐ�ŽƵƚ�ƚŽ�ƚŚĞ��ŽǇƐ�Θ�'ŝƌůƐ��ůƵď�ǁŝƚŚ��>���ĂƐ�ƚŚĞ�ŵĞŵŽ͘ 

dŚĞ�hůƟŵĂƚĞ�dƌŝďƵƚĞ�^ŚŽǁ�ǁŝƚŚ�:ŽŚŶŶǇ�d͘  
dŚƵƌƐĚĂǇ͕�EŽǀĞŵďĞƌ�ϳ͕�ϮϬϭϵ�Ăƚ�ϲ͗ϬϬ�Ɖŵ 

EĂƟŽŶĂů�ƌĞĐŽƌĚŝŶŐ�ĂƌƟƐƚ͕�:ŽŚŶŶǇ�dĂƌĂŶŐĞůŽ͕�ƐŝŶŐƐ�ǇŽƵƌ�ĨĂǀŽƌŝƚĞƐ�ĨƌŽŵ�ƚŚĞ�ϱϬ͛Ɛ͕�ϲϬ͛Ɛ�͕�DŽƚŽǁŶ�ĂŶĚ�ƚŚĞ�dŚĞ�
'ƌĞĂƚ��ŵĞƌŝĐĂŶ�^ŽŶŐ��ŽŽŬ͘ 

�ŽŵĞ�ĞŶũŽǇ�Ă�ĨƵŶ͕�ƐŽĐŝĂů�ĞǀĞŶƚ�ƚŚĂƚ�ŐŝǀĞƐ�ƵƐ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ĐŽŶŶĞĐƚ�ǁŝƚŚ�ŽƵƌ�ĐŽŶŐƌĞŐĂƟŽŶ�ŽƵƚƐŝĚĞ�ǁŽƌƐŚŝƉ͘ 

 

��z>/',d�^�s/E'^�d/D���E�^�EKs�D��Z�ϯƌĚ͗ 

Z�D�D��Z�dK�&�>>����<�KE��,KhZ͊ 
 

 

EKs�D��Z�ϯ͕�ϮϬϭϵ�-��,�E'��/E�^�Zs/���d/D�^͗ 
^ĂŶĐƚƵĂƌǇ�^ĞƌǀŝĐĞƐ͗�ϳ͗ϰϱ�Ă͘ŵ͕͘�ϵ͗ϯϬ�Ă͘ŵ͕͘�ϭϭ͗ϬϬ�Ă͘ŵ͘ 

�ůŝǀĞ�^ĞƌǀŝĐĞ͗��ϭϬ͗ϬϬ�Ă͘ŵ͕͘�&ĂŵŝůǇ�>ŝĨĞ��ĞŶƚĞƌ 

�ŵŵĂŶƵĞů��ŽŵŵƵŶŝƚǇ��ŚƵƌĐŚ��ŝůŝŶŐƵĂů�^ĞƌǀŝĐĞ͗��ϭϭ͗ϭϱ�Ă͘ŵ͕͘�&ĂŵŝůǇ�>ŝĨĞ��ĞŶƚĞƌ 



�ϰ 

hƉĐŽŵŝŶŐ��ǀĞŶƚƐ 
�ĞůĞďƌĂƟŶŐ�ŽƵƌ�sĞƚĞƌĂŶƐ͗�dŚĂŶŬ�ǇŽƵ�ƚŽ�Ăůů�ŽƵƌ�ǀĞƚĞƌĂŶƐ�ĨŽƌ�
ƚŚĞŝƌ�ƐĞƌǀŝĐĞ͊ 

ZŽďĞƌƚ��ŶĚƌĞǁƐ 
EĂǀǇ͗��ϭϵϲϴ 
 
ZŝĐŬ��ĞƚŚĞŵ 
�ƌŵǇ͗��ϭϵϲϳ�–�ϭϵϳϬ 
 
ZƵƚŚ�͞�ĞƩǇ͟��ĞƚŚĞŵ 
�ƌŵǇ͗��ϭϵϳϵ�–�ϭϵϴϮ 
 
'ĞŽƌŐĞ��ŚŽƌǀĂƚ 
EĂǀǇ͗��ϭϵϲϳ�–�ϭϵϳϭ 
 
'ĞŽƌŐĞ��ƵŵŽƵĐŚĞů 
�ƌŵǇ͗��ϭϵϲϴ�–�ϭϵϳϬ 
 
ZŝĐŚĂƌĚ�&ĂƵƐƚ 
�ŝƌ�&ŽƌĐĞ͗������ϭϵϱϴ�–�ϭϵϲϮ 
 
�ĂǀŝĚ�&ĞƌĞƫ 
EĂǀǇ͗��ϭϵϲϵ�–�ϭϵϳϯ 
 
�ŽŶ�,ĂŶŶĞŵĂŶŶ 
�ƌŵǇ͗��ϭϵϱϯ�–�ϭϵϱϱ 
 
tĂǇŶĞ�,ĞďĞƌƚ 
�ŝƌ�&ŽƌĐĞ͗��ϭϵϲϱ�–�ϭϵϲϵ 

 
 

dŚĂŶŬƐŐŝǀŝŶŐ��ǀĞ�^ĞƌǀŝĐĞ 
�ŵŵĂŶƵĞů͛Ɛ�ǇĞĂƌůǇ�dŚĂŶŬƐŐŝǀŝŶŐ��ǀĞ�^ĞƌǀŝĐĞ�ǁŝůů�ďĞ�tĞĚŶĞƐĚĂǇ͕�EŽǀĞŵďĞƌ�Ϯϳ�Ăƚ�ϱ͗ϯϬ�Ɖ͘ŵ͘�
ŝŶ�ƚŚĞ�ƐĂŶĐƚƵĂƌǇ͘�tĞ�ŝŶǀŝƚĞ�ǇŽƵ�ƚŽ�ũŽŝŶ�ƵƐ�ĂƐ�ǁĞ�ŐŝǀĞ�ƚŚĂŶŬƐ�ƚŽ�'ŽĚ�ĨŽƌ�Ăůů�ŽĨ�ŽƵƌ�ďůĞƐƐŝŶŐƐ͘�
dŚĞƌĞ�ǁŝůů�ďĞ�dŚĂŶŬƐŐŝǀŝŶŐ�ŵƵƐŝĐ�ďǇ�ƚŚĞ��ŵŵĂŶƵĞů��ŚŽŝƌ͘ 
 
;dŚĞƌĞ�ǁŝůů�ďĞ�ŶŽ�ŵĞĂů�ƐĞƌǀĞĚ�ƉƌŝŽƌ�ƚŽ�ƚŚĞ�ƐĞƌǀŝĐĞͿ͘ 

tĂƌƌĞŶ�,ĞŝĚĞŵĂŶ 
�ŝƌ�&ŽƌĐĞ͗��ϭϵϱϮ�–�ϭϵϱϲ 
 
:ŽŚŶ�<ŽƌďĞů 
�ƌŵǇ͗��ϭϵϲϬ�–�ϭϵϲϴ 
 
DĂŐŐŝĞ�>ĞŚƌ 
�ƌŵǇ͗��ϭϵϳϬ�–�ϭϵϳϲ 
 
DŝŬĞ�DĂƐůŽǁƐŬŝ 
�ƌŵǇ͗��ϭϵϲϳ�–�ϭϵϳϬ 
 
�ǀĂůĂ�EĞǀĞƌƐ 
EĂǀǇ͗��ϭϵϰϭ�–�ϭϵϰϱ 
 
^ƵǌĂŶŶĂ�EĞǀĞƌƐ 
DĂƌŝŶĞƐ�͗��ϭϵϴϰ�-�ϭϵϴϴ 
 
'ĂƌǇ�WŝƉƉŽŶĞŶ 
�ƌŵǇ͗��ϭϵϲϰ�–�ϭϵϲϲ� 
 
:ĞīƌĞǇ�WŝƉƉŽŶĞŶ 
�ŝƌ�&ŽƌĐĞ͗��ϭϵϴϵ�–�ϭϵϵϮ 
 
'ĞŽƌŐĞ�ZĞŝŶŚĂƌĚƚ 
�ƌŵǇ͗��ϭϵϲϵ-ϭϵϳϭ 
 
WĞƚĞƌ�^ŚĂƵůŝƐ 
�ƌŵǇ͗��ϭϵϲϱ-ϭϵϲϴ 

^/'E�hW�&KZ�d,��'K��>�-'K��>��Z���͊ 
� 
�ǀĞƌǇ�ǇĞĂƌ�ŽŶ�dŚĂŶŬƐŐŝǀŝŶŐ��ĂǇ͕�ƚŚĞ�'ŽďďůĞ�'ŽďďůĞ�ZĂĐĞ�ƚĂŬĞƐ�ƉůĂĐĞ�ŝŶ�EĂƉůĞƐ�
;ƐƚĂƌƟŶŐ�Ăƚ�sĞŶĞƟĂŶ�sŝůůĂŐĞ�ĂŶĚ�ĐŽŶƟŶƵŝŶŐ�ŽŶ�'ƵůĨƐŚŽƌĞ��ŽƵůĞǀĂƌĚͿ͘��/ƚ�ŝƐ�Ă�ĨĂŵŝůǇ-
ĨƌŝĞŶĚůǇ�ĂŶŶƵĂů�ĞǀĞŶƚ—ĂŶĚ�ĂƐ�Ă�ĐƵƉ-ĨƌĞĞ�͞'ƌĞĞŶ��ǀĞŶƚ͟�ŝƚ�ŚĞůƉƐ�ƚŽ�ƉƌŽŵŽƚĞ�ƐƵƐƚĂŝŶĂͲ
ďŝůŝƚǇ�ĂŶĚ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ŝŵƉĂĐƚ�ĂǁĂƌĞŶĞƐƐ͘� 
 

ϭϬϬй�ŽĨ�ƚŚĞ�ƌĂĐĞ͛Ɛ�ƉƌŽĐĞĞĚƐ�ŐŽ�ƚŽ�ďĞŶĞĮƚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĐŚĂƌŝƟĞƐ͗ 
^ĂŝŶƚ�DĂƩŚĞǁΖƐ�,ŽƵƐĞ͗ 
dŚĞ�ŵŝƐƐŝŽŶ�ŽĨ�^ƚ͘�DĂƩŚĞǁ͛Ɛ�,ŽƵƐĞ�;^D,Ϳ�ŝƐ�ƚŽ�ĐŚĂŶŐĞ�ůŝǀĞƐ�ŝŶ�Ă�ƐƉŝƌŝƚƵĂů�ĞŶǀŝƌŽŶŵĞŶƚ�ƚŚĂƚ�ŝƐ�ďŽƚŚ�ĐŽŵƉĂƐƐŝŽŶĂƚĞ�ĂŶĚ�ĚŝƐĐŝͲ
ƉůŝŶĞĚ͕�ĂƐ�ǁĞůů�ĂƐ�ƉƌŽǀŝĚŝŶŐ�ŚŽƵƐŝŶŐ�ĨŽƌ�ƚŚĞ�ŚŽŵĞůĞƐƐ�ĂŶĚ�ĨŽŽĚ�ĨŽƌ�ƚŚĞ�ŶĞĞĚǇ͘���ϱϬϭ;ĐͿ;ϯͿ�ŶŽŶ-ƉƌŽĮƚ�ĞŶƟƚǇ͕�^D,͕�ĂůŽŶŐ�ǁŝƚŚ�
/ŵŵŽŬĂůĞĞ�&ƌŝĞŶĚƐŚŝƉ�,ŽƵƐĞ͕�ŚĂƐ�ďĞĞŶ�ƐĞƌǀŝŶŐ�ƚŚĞ�ŚŽŵĞůĞƐƐ͕�ŚƵŶŐƌǇ�ĂŶĚ�ŚŽƉĞůĞƐƐ�ŝŶ��ŽůůŝĞƌ��ŽƵŶƚǇ�ƐŝŶĐĞ�ϭϵϴϳ͘ 
 
ϵϱϮϬϭ�<ŝĚƐ�ŽŶ�ƚŚĞ�'Ž͗ 
ϵϱϮϬϭ�<ŝĚƐ�ŽŶ�ƚŚĞ�'Ž͕�ŝƐ�Ă�ƉƌŽŐƌĂŵ�ƚŽ�ĐŽŵďĂƚ�ĐŚŝůĚŚŽŽĚ�ŽďĞƐŝƚǇ�ďǇ�ƌƵŶŶŝŶŐ�Ϯϲ͘Ϯ�ŵŝůĞƐ�ŽǀĞƌ�Ă�ϭϮ-ǁĞĞŬ�ƉĞƌŝŽĚ͘ 
 
zŽƵ�ĐĂŶ�ƐŝŐŶ�ƵƉ�ŽŶůŝŶĞ�Ăƚ�ǁǁǁ͘ŐŽďďůĞŐŽďďůĞĨŽƵƌŵŝůĞƌ͘ĐŽŵ͘ 
 
KŶ�^ƵŶĚĂǇ͕�EŽǀĞŵďĞƌ�Ϯϰ͕�DĂƩ�^ŽŶŶĞďŽƌŶ͕�ZĂĐĞ��ŝƌĞĐƚŽƌ�ĂŶĚ�WƌŝŶĐŝƉĂů�dƌƵŵƉĞƚ�ĨŽƌ�ƚŚĞ�EĂƉůĞƐ�WŚŝůŚĂƌŵŽŶŝĐ͕�ǁŝůů�ďĞ�ƉůĂǇŝŶŐ�Ăƚ�
ƚŚĞ�ƐĂŶĐƚƵĂƌǇ�ƐĞƌǀŝĐĞƐ�ƚŽ�ůŝŌ�ƵƉ�ƚŚŝƐ�ǁŽŶĚĞƌĨƵů�ĞǀĞŶƚ͘�� 
 
zŽƵ�ǁŝůů�ďĞ�ĂďůĞ�ƚŽ�ĚŽŶĂƚĞ�ƚŽ�ƚŚĞƐĞ�ĐŚĂƌŝƟĞƐ�Ăƚ�ƚŚĂƚ�ƟŵĞ͘ 
 
DĞĂŶǁŚŝůĞ͕�ĚŽŶ͛ƚ�ĨŽƌŐĞƚ�ƚŽ�ƐŝŐŶ�ƵƉ�ĨŽƌ�ƚŚĞ�ƌĂĐĞ͊ 



�ϱ 

 

^ƚĞƉŚĞŶ�DŝŶŝƐƚƌǇ�EĞǁƐ 

/Ɛ�'ŽĚ�ĐĂůůŝŶŐ�ǇŽƵ�ƚŽ�ďĞĐŽŵĞ�Ă�^ƚĞƉŚĞŶ�DŝŶŝƐƚĞƌ�ĨŽƌ��ŵŵĂŶƵĞů�>ƵƚŚĞƌĂŶ��ŚƵƌĐŚ͍��>ŝƐƚĞŶ�ƚŽ�,ŝƐ�ĐĂůů͘ 

��ŶĞǁ�^ƚĞƉŚĞŶ�DŝŶŝƐƚƌǇ�ĐůĂƐƐ�ǁŝůů�ďĞŐŝŶ�ŚĞƌĞ�Ăƚ��ŵŵĂŶƵĞů�ŽŶ�DŽŶĚĂǇ͕�:ĂŶƵĂƌǇ�ϲ͕�ϮϬϮϬ͘��dŚĞ�ĐůĂƐƐĞƐ�ǁŝůů�ĐŽŶƟŶƵĞ�
ĨŽƌ�ϭϬ�ǁĞĞŬƐ͘��/�ǁŝůů�ŽīĞƌ�ƚǁŽ�ĐŚŽŝĐĞƐ�ĨŽƌ�ƚŚĞ�ƟŵĞ�ŽĨ�ŽƵƌ�ŶĞǆƚ�ĐůĂƐƐ͗��KŶĞ�ĐůĂƐƐ�ǁŝůů�ŵĞĞƚ�ĨƌŽŵ�Ϯ͗ϬϬ�-�ϰ͗ϯϬ�Ɖŵ͘��/Ĩ�ƚŚĞƌĞ�ĂƌĞ�ƚŚŽƐĞ�
ǁŚŽ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ďĞĐŽŵĞ�Ă�^ƚĞƉŚĞŶ�DŝŶŝƐƚĞƌ�ĂŶĚ�ĂƌĞ�ǁŽƌŬŝŶŐ͕�/�ǁŽƵůĚ�ŽīĞƌ�Ă�ƐĞĐŽŶĚ�ĐůĂƐƐ�ĨƌŽŵ�ϱ͗ϯϬ�-�ϴ͗ϬϬ�Ɖŵ͘��WůĞĂƐĞ�
ƉƌĂǇĞƌĨƵůůǇ�ĐŽŶƐŝĚĞƌ�ďĞĐŽŵŝŶŐ�Ă�ƉĂƌƚ�ŽĨ�ƚŚŝƐ�ǀŝƚĂů�ŵŝŶŝƐƚƌǇ�Ăƚ�ŽƵƌ�ĐŚƵƌĐŚ͘��dŚĞƌĞ�ǁŝůů�ďĞ�Ă�ƐŝŐŶ-ƵƉ�ďŽĂƌĚ�ŝŶ�ƚŚĞ�EĂƌƚŚĞǆ�ĂŶĚ�ŝŶ�ƚŚĞ�
&ĂŵŝůǇ�>ŝĨĞ��ĞŶƚĞƌ�ďĞŐŝŶŶŝŶŐ�ŝŶ�ŵŝĚ-EŽǀĞŵďĞƌ͘��tĞ�ǁŽƵůĚ�ůŽǀĞ�ƚŽ�ŚĂǀĞ�ǇŽƵ�ũŽŝŶ�ƵƐ͘��&Žƌ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ�͕�Žƌ�ƚŽ�ƐŝŐŶ�ƵƉ�
ƚŚƌŽƵŐŚ�ƚŚĞ�ŽĸĐĞ�ƉůĞĂƐĞ�ĐĂůů�Ϯϯϵ-Ϯϲϭ-Ϭϴϵϰ�ĂŶĚ�ůĞĂǀĞ�ǇŽƵƌ�ŝŶĨŽƌŵĂƟŽŶ�ĨŽƌ��ĂƌŽů�,ĂƌƚŵĂŶ͘�/�ǁŝůů�ŶĞĞĚ�ǇŽƵƌ�ŶĂŵĞ͕�ǇŽƵƌ�ĐŽŶƚĂĐƚ�
ƉŚŽŶĞ�ŶƵŵďĞƌ�ĂŶ�ǇŽƵƌ�ĞŵĂŝů͘ 

hƉĐŽŵŝŶŐ��ǀĞŶƚƐ 

�ŶŐĞů�dƌĞĞ� 
 

&Žƌ�ƚŚĞ�ƉĂƐƚ�ϭϬ�ǇĞĂƌƐ�ǁĞ�ŚĂǀĞ�ƉĂƌƚŶĞƌĞĚ�ǁŝƚŚ�ƚŚĞ�^ƚƵĚĞŶƚ�'ŽǀĞƌŶŵĞŶƚ�Ăƚ�WĂůŵĞƩŽ�ZŝĚŐĞ�,ŝŐŚ�^ĐŚŽŽů�ƚŽ�
ƉƌŽǀŝĚĞ��ŚƌŝƐƚŵĂƐ�ŐŝŌƐ�ƚŽ�ĨĂŵŝůŝĞƐ�ŝŶ�ŶĞĞĚ�ǁŚŽ�ƌĞƐŝĚĞ�ŝŶ�'ŽůĚĞŶ�'ĂƚĞ��ƐƚĂƚĞƐ͘�/Ŷ�ĂĚĚŝƟŽŶ�ƚŽ�ƚŚŝƐ�ƉĂƌƚŶĞƌͲ
ƐŚŝƉ͕�ǁĞ�ŚĂǀĞ�ĂůƐŽ�ƉƌŽǀŝĚĞĚ��ŚƌŝƐƚŵĂƐ�ŐŝŌƐ͕�ŽǀĞƌ�ƚŚĞ�ůĂƐƚ�ϱ�ǇĞĂƌƐ͕�ƚŽ�ƚŚĞ�ĐŚŝůĚƌĞŶ�ǁŚŽ�ĂƩĞŶĚ�ƚŚĞ�EĞǁ�,ŽͲ
ƌŝǌŽŶƐ�ŽĨ�^t&>�ƉƌŽŐƌĂŵ�ƚŚĂƚ�ŵĞĞƚƐ�Ăƚ�ŽƵƌ�WĞďďůĞďƌŽŽŬĞ�ůŽĐĂƟŽŶ͘��ĞŐŝŶŶŝŶŐ�EŽǀĞŵďĞƌ�ϮϰƚŚ�ŽƵƌ��ŶŐĞů�
dƌĞĞƐ�ǁŝůů�ďĞ�ƐĞƚ�ƵƉ�ŝŶ�ƚŚĞ�EĂƌƚŚĞǆ�ĂŶĚ�&ĂŵŝůǇ�>ŝĨĞ��ĞŶƚĞƌ�ĂĚŽƌŶĞĚ�ǁŝƚŚ�ĂŶŐĞů�ŽƌŶĂŵĞŶƚƐ�ůŝƐƟŶŐ�Ă�ĐŚŝůĚ͛Ɛ�

�ŚƌŝƐƚŵĂƐ�ǁŝƐŚ͘�WůĞĂƐĞ�ƉůĂĐĞ�Ăůů�ǁƌĂƉƉĞĚ�ŐŝŌƐ�ƵŶĚĞƌ�ƚŚĞ�ƚƌĞĞ�ŶŽ�ůĂƚĞƌ�ƚŚĂŶ��ĞĐĞŵďĞƌ�ϴƚŚ͘�dŚĂŶŬ�zŽƵ͊�&Žƌ�ƋƵĞƐƟŽŶƐ�Žƌ�ŵŽƌĞ�
ŝŶĨŽƌŵĂƟŽŶ�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ͗��ĞĂĐŽŶ��ĞĞ�^ĐŚůĞƵƚŬĞƌ�Ăƚ�ĚĞĞΛŶĂƉůĞƐĞŵŵĂŶƵĞů͘ŽƌŐ 

t��E�^��z ��s�Ed ^�Zs/��^͗�,K>��E��s�E/E'�WZ�z�Z 

tĞ�ǁŝůů�ŚŽůĚ�ƚŚƌĞĞ�tĞĚŶĞƐĚĂǇ�ĞǀĞŶŝŶŐ��ĚǀĞŶƚ�ƐĞƌǀŝĐĞƐ�ŽŶ��ĞĐĞŵďĞƌ�ϰ͕�ϭϭ͕�ĂŶĚ�ϭϴ͘��KŶ��ĞĐĞŵďĞƌ�ϰ�ĂŶĚ��ĞĐĞŵďĞƌ�ϭϭ͕�ǁĞ�
ǁŝůů�ďĞ�ƐŝŶŐŝŶŐ�͞,ŽůĚĞŶ��ǀĞŶŝŶŐ�WƌĂǇĞƌ͕͟�ǁŚŝĐŚ�ŝƐ�ŽŶĞ�ŽĨ�ƚŚĞ�ĐŽŶŐƌĞŐĂƟŽŶ͛Ɛ�ĨĂǀŽƌŝƚĞƐ͘ 
 
KŶ��ĞĐĞŵďĞƌ�ϭϴ��ŵŵĂŶƵĞů�ǁŝůů�ŚŽůĚ�ŝƚƐ�ĮƌƐƚ��>h���,Z/^dD�^�ƐĞƌǀŝĐĞ͘�dŚŝƐ�ŝƐ�ĨŽƌ�ĂŶǇŽŶĞ�ǁŚŽ�ŚĂƐ�ƐƵīĞƌĞĚ�Ă�ůŽƐƐ�ŽĨ�Ă�ůŽǀĞĚ�
ŽŶĞ͕�Žƌ�ĂŶǇ�ƚǇƉĞ�ŽĨ�ƐŝŐŶŝĮĐĂŶƚ�ůŽƐƐ�ǁŝƚŚŝŶ�ƚŚĞ�ůĂƐƚ�ǇĞĂƌ͘��dŚŝƐ�ĂůƐŽ�ĂƉƉůŝĞƐ�ƚŽ�ĂŶǇŽŶĞ�ǁŚŽ�ŚĂƐ�ĞǆƉĞƌŝĞŶĐĞĚ�ĚŝƐĂƉƉŽŝŶƚŵĞŶƚ͕�
ĚĞƉƌĞƐƐŝŽŶ͕�Žƌ�Ă�ĚƌĞĂĚ�ŽĨ�ƚŚĞ�ƵƉĐŽŵŝŶŐ��ŚƌŝƐƚŵĂƐ�ƐĞĂƐŽŶ�͘ 
 
�ŽŵĞ�ũŽŝŶ�ƵƐ�ŝŶ�ƚŚĞ�ƐĂŶĐƚƵĂƌǇ�Ăƚ�ϱ͗ϯϬ�Ɖ͘ŵ͘�� 

͞,KD��&KZ�d,��,K>/��z^͟��KE��Zd��� 
���WÙ�Ý�Äã����ù�d«��sÊ®��Ý�Ê¥�E�Ö½�Ý�������������������������������� 

 

dƵĞƐĚĂǇ͕��ĞĐĞŵďĞƌ�ϯ͕�ϮϬϭϵ͕ ŝŶ�ƚŚĞ�^ĂŶĐƚƵĂƌǇ��ϳ͗ϬϬ�Ɖ͘ŵ͘ 
EŽ�ĂĚŵŝƐƐŝŽŶ�ĨĞĞ͖�ĨƌĞĞ-ǁŝůů�ŽīĞƌŝŶŐ�ǁŝůů�ďĞ�ƚĂŬĞŶ͘ 

�ŶĚůĞƐƐ�ƌĂŝŶ�DƵƐŝĐĂů�>ĞĂƌŶŝŶŐ 
ϮϬϭϵ�&Ăůů�ZĞĐŝƚĂů�ĂŶĚ�dĂůĞŶƚ�^ŚŽǁ 

 
&ƌŝĚĂǇ͕�EŽǀĞŵďĞƌ�ϴ͕�ϮϬϭϵ�Ăƚ��ŵŵĂŶƵĞů�>ƵƚŚĞƌĂŶ��ŚƵƌĐŚ 

WůĞĂƐĞ�ĐŽŵĞ�ĂŶĚ�ǁĂƚĐŚ�ƚŚĞƐĞ�ĐŚŝůĚƌĞŶ�ƐŚŽǁ�Žī�ƚŚĞŝƌ�ƚĂůĞŶƚƐ͘ 



�ϲ 

hƉĐŽŵŝŶŐ��ǀĞŶƚƐ 

dŚĞƌĞ�ĂƌĞ�ƚŚƌĞĞ�ĞĂƐǇ�ǁĂǇƐ�ǇŽƵ�ĐĂŶ�ƐŝŐŶ�ƵƉ͘ 
ϭ͘ 'Ž�ƚŽ��ŵŵĂŶƵĞů͛Ɛ�ǁĞďƐŝƚĞ͗�ǁǁǁ͘EĂƉůĞƐ�ŵŵĂŶƵĞů͘ŽƌŐ�ĂŶĚ�ĐůŝĐŬ�ŽŶ�ƚŚĞ�ďƵƩŽŶ��/EE�Z^�ĨŽƌ�ϲ�Θ�ϴ͘ 
Ϯ͘ zŽƵ�ĐĂŶ�ĐĂůů�ƚŚĞ��ŚƵƌĐŚ�KĸĐĞ�Ϯϯϵ-Ϯϲϭ-Ϭϴϵϰ͕�Žƌ�ĞŵĂŝů͗��'ŝŶĂΛŶĂƉůĞƐ�ŵŵĂŶƵĞů͘ŽƌŐ͘�WůĞĂƐĞ�ŝŶĐůƵĚĞ�ǇŽƵƌ�ŶĂŵĞ�ĂŶĚ�ƉŚŽŶĞ�

ŶƵŵďĞƌ͘ 
ϯ͘ zŽƵ�ĐĂŶ�ƐŝŐŶ�ƵƉ�ŽŶ�^ƵŶĚĂǇ�ŵŽƌŶŝŶŐ�ŝŶ�ƚŚĞ�ďƌĞĞǌĞǁĂǇ�Ăƚ�ƚŚĞ�/ŶĨŽƌŵĂƟŽŶ�dĂďůĞ͕�Žƌ�Ăƚ�ƚŚĞ��ůŝǀĞ�ƐĞƌǀŝĐĞ͘ 

�ŝŶŶĞƌƐ�ĨŽƌ�ϲ͕�Žƌ�ϴ�ǁŝůů�ďĞŐŝŶ�ŝŶ�:ĂŶƵĂƌǇ͘��^Ž�ƚŚĞ�ŽŶůǇ�ƚŚŝŶŐ�ƚŽ�ĚŽ�ĚƵƌŝŶŐ�ƚŚĞ�ŵŽŶƚŚƐ�ŽĨ�EŽǀĞŵďĞƌ�ĂŶĚ��ĞĐĞŵďĞƌ�ŝƐ�ƚŽ�ƐŝŐŶ�ƵƉ͘�/Ĩ�
ǇŽƵ͛ƌĞ�ƵƉ�ŶŽƌƚŚ�ƵŶƟů�:ĂŶƵĂƌǇ͕�ŶŽ�ƉƌŽďůĞŵ͕�ũƵƐƚ�ƐŝŐŶ�ƵƉ�ďǇ�ŐŽŝŶŐ�ƚŽ�ƚŚĞ�ĐŚƵƌĐŚ͛Ɛ�ǁĞďƐŝƚĞ͕�Žƌ�ďǇ�ĐĂůůŝŶŐ͕�Žƌ�ƐĞŶĚŝŶŐ�ĂŶ�ĞŵĂŝů͘��KŶ�
&ƌŝĚĂǇ͕�:ĂŶƵĂƌǇ�ϯ͕�ĞǀĞƌǇŽŶĞ�ǁŚŽ�ƐŝŐŶĞĚ�ƵƉ�ǁŝůů�ƌĞĐĞŝǀĞ�ĂŶ�ĞŵĂŝů�ƚĞůůŝŶŐ�ƚŚĞŵ�ǁŚŽ�ŝƐ�ŝŶ�ƚŚĞŝƌ�ŐƌŽƵƉ͘�/Ŷ�ƚŚĞ�ĞŵĂŝů͕�ǇŽƵ�ǁŝůů�ďĞ�ŐŝǀĞŶ�
ƚŚĞ�ƐŝŵƉůĞ�ŝŶƐƚƌƵĐƟŽŶƐ�ƚŽ�ŽƌŐĂŶŝǌĞ�Ă�ŐƌŽƵƉ�ĞŵĂŝů�ĂŶĚ�ŵĂŬĞ�Ă�ĨĞǁ�ƐŝŵƉůĞ�ĚĞĐŝƐŝŽŶƐ�ĂƐ�Ă�ŐƌŽƵƉ͘���ĞĐŝƐŝŽŶ�ηϭ͗�tŚĂƚ�ĚĂƚĞ�ǁŝůů�ƚŚĞ�
ŐƌŽƵƉ�ŚĂǀĞ�ŝƚƐ�ĮƌƐƚ�ĚŝŶŶĞƌ�ƚŽŐĞƚŚĞƌ�ŝŶ�:ĂŶƵĂƌǇ͍���ĞĐŝƐŝŽŶ�ηϮ͗��tŚŽ�ĨƌŽŵ�ƚŚĞ�ŐƌŽƵƉ�ǁŝůů�ŚŽƐƚ�ƚŚĞ�ĚŝŶŶĞƌ�ŝŶ�:ĂŶƵĂƌǇ͍��ĞĐŝƐŝŽŶ�ηϯ͗�
tŚĂƚ͛Ɛ�ĨŽƌ�ĚŝŶŶĞƌ͍��ĞĐŝƐŝŽŶ�ηϰ͗��tŚĂƚ�ƐŚŽƵůĚ�ĞĂĐŚ�ƉĞƌƐŽŶͰĐŽƵƉůĞ�ďƌŝŶŐ�ĨŽƌ�ƚŚĞ�ĮƌƐƚ�ĚŝŶŶĞƌ͍��ĞĐŝƐŝŽŶ�ηϱ͗��tŚŽ�ǁŝůů�ďĞ�ƚŚĞ�͞�
ŐƌŽƵƉ�ĨĂĐŝůŝƚĂƚŽƌ͟�ĨŽƌ�ƚŚĞ�ĮƌƐƚ�ĚŝŶŶĞƌ͍��ŌĞƌ�ƚŚĂƚ͕�ŐĞƚ�ƌĞĂĚǇ�ĨŽƌ�Ă�ǁŽŶĚĞƌĨƵů�ĞǀĞŶŝŶŐ�ƚŽŐĞƚŚĞƌ͊ 

�ŝŶŶĞƌƐ�ĨŽƌ�ϲ͕�Žƌ�ϴ�;Žƌ�ϳ͕�ϵ͕�ϭϬͿ�ŝƐ�ĂŶ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ŐĂƚŚĞƌ�ǁŝƚŚ�Ă�ŐƌŽƵƉ�ŽĨ�ĂĚƵůƚƐ�ĨƌŽŵ��ŵŵĂŶƵĞů�ĂŶĚ�ƐŚĂƌĞ�Ă�ŵĞĂů�ǁŚŝůĞ�
ŐĞƫŶŐ�ƚŽ�ŬŶŽǁ�ŽŶĞ�ĂŶŽƚŚĞƌ͘�KƵƌ�ŐŽĂů͕�ŝƐ�ƚŚĂƚ�ƚŚŝƐ�ƐĂŵĞ�ŐƌŽƵƉ�ǁŽƵůĚ�ŵĞĞƚ�ĨŽƌ�ĚŝŶŶĞƌ�ŽŶĞ�ƟŵĞ�ŝŶ�:ĂŶƵĂƌǇ͕�ŽŶĞ�ƟŵĞ�ŝŶ�&ĞďƌƵͲ
ĂƌǇ͕�ŽŶĞ�ƟŵĞ�ŝŶ�DĂƌĐŚ�ĂŶĚ�ŽŶĞ�ƟŵĞ�ŝŶ��Ɖƌŝů͘�KŌĞŶ͕�ǁĞ�ĐĂŶ�ŽŶůǇ�ŵĞĞƚ�ŝŶ�ĨĞůůŽǁƐŚŝƉ�ŽŶ�^ƵŶĚĂǇƐ͘��ŝŶŶĞƌƐ�ĨŽƌ�ϲ͕�Žƌ�ϴ�ŝƐ�Ă�ƉƌŽͲ
ŐƌĂŵ�ŽīĞƌŝŶŐ�Ă�ďƌĞĂŬ�ƚŽ�ƚŚŝƐ�ĐǇĐůĞ�ďǇ�ŝŶƚĞŶƟŽŶĂůůǇ�ƉůĂĐŝŶŐ�ŵĞŵďĞƌƐ�ƚŽŐĞƚŚĞƌ͕�ǁŚŽ�ĚŽ�ŶŽƚ�ŬŶŽǁ�ĞĂĐŚ�ŽƚŚĞƌ�ǁĞůů͕�ŝŶ�ĨĞůůŽǁƐŚŝƉ�
ŽǀĞƌ�Ă�ŵĞĂů͕�ĐĞŶƚĞƌĞĚ�ŽŶ�Ă�ďƌŝĞĨ�ƉƌĂǇĞƌ͕�ƐĐƌŝƉƚƵƌĞ͕�ĂŶĚ�ďůĞƐƐŝŶŐ͘�'ĞƫŶŐ�ƚŽ�ŬŶŽǁ�ŽƵƌ�ƐŝƐƚĞƌƐ�ĂŶĚ�ďƌŽƚŚĞƌƐ�ŝŶ��ŚƌŝƐƚ�Ăƚ��ŵŵĂŶƵĞů�
ŝƐ�ĞƐƐĞŶƟĂů�ĨŽƌ�ƵƐ�ŝŶ�ŽƵƌ�ŐƌŽǁƚŚ�ŝŶ�ĨĂŝƚŚ�ƚŽŐĞƚŚĞƌ͘�ϮϬϭϵ�ǁĂƐ�ŽƵƌ�ŬŝĐŬŽī�ǇĞĂƌ�ĂŶĚ�ǁĞ�ŚĂĚ�ŵŽƌĞ�ƚŚĂŶ�ϮϬ�ĚŝŶŶĞƌ�ŐƌŽƵƉƐ�ƉĂƌƟĐŝͲ
ƉĂƟŶŐ͘�dŚŝƐ�ƐĞĂƐŽŶ�ǁĞ�ŚŽƉĞ�ƚŽ�ŚĂǀĞ�ĞǀĞŶ�ŵŽƌĞ�ƉĞŽƉůĞ�ŝŶǀŽůǀĞĚ͘�KŶĞ�ŽĨ�ŽƵƌ�ŶĞǁ�ŐŽĂůƐ�ƚŚŝƐ�ǇĞĂƌ�ŝƐ�ƚŽ�ŝŶǀŝƚĞ�ŝŶĚŝǀŝĚƵĂůƐ�ĂŶĚ�ƉƌĞ-
ĞǆŝƐƟŶŐ�ŐƌŽƵƉƐ�ƚŽ�ůŽŽŬ�ĨŽƌ�͞ĐƌĞĂƟǀĞ�ǁĂǇƐ͟�ƚŽ�ŐƌŽǁ�ĂŶĚ�ĞǆƉĂŶĚ�ƚŚĞŝƌ�ĞǆƉĞƌŝĞŶĐĞ͘�dŚŝƐ�ĐŽƵůĚ�ŵĞĂŶ�ŝŶǀŝƟŶŐ�ŶĞǁ�ƉĞŽƉůĞ�ŝŶƚŽ�
ǇŽƵƌ�ŐƌŽƵƉ͕�Žƌ�ďĞĐŽŵŝŶŐ�Ă�ĨĂĐŝůŝƚĂƚŽƌ͕�Žƌ�ŵĂǇďĞ�ũŽŝŶŝŶŐ�ĂŶŽƚŚĞƌ�ŐƌŽƵƉ͘�dŚĞ�ŵĂŝŶ�ƚŚŝŶŐ�ŝƐ�ƚŚĂƚ�ǇŽƵ�ĂƌĞ�ŝŶǀŽůǀĞĚ͘�WůĞĂƐĞ�ƉƌĂǇ�
ĂďŽƵƚ�ŝƚ�ĂŶĚ�ůĞƚ�ƚŚĞ�,ŽůǇ�^Ɖŝƌŝƚ�ďĞ�ǇŽƵƌ�ŐƵŝĚĞ͘ 



�ϳ 

hƉĐŽŵŝŶŐ��ǀĞŶƚƐ 



�ϴ 

sŝůůĂŐĞ�ŽĨ�,ŽƉĞ�;sK,Ϳ�ŝƐ�Ă��ŚƌŝƐƟĂŶ�ĨƵŶĚ�ƌĂŝƐŝŶŐ�ŽƌŐĂŶŝǌĂƟŽŶ�ĐŽŵͲ
ŵŝƩĞĚ�ƚŽ�ƐƵƉƉŽƌƟŶŐ�ƉƌŽŐƌĂŵƐ�ĂŶĚ�ŵŝŶŝƐƚƌŝĞƐ�ƚŚĂƚ�ƉƌŽŵŽƚĞ�ĞǆĐĞůͲ
ůĞŶĐĞ�ŝŶ�ĞĚƵĐĂƟŽŶ͕�ƐƉŝƌŝƚƵĂů�ŐƌŽǁƚŚ�ĂŶĚ�ƉƌŝŵĂƌǇ�ŚĞĂůƚŚ�ĐĂƌĞ�ŽĨ�
,ĂŝƟĂŶƐ�ŝŶ�ŶĞĞĚ�ŝŶ�'ĂŶƚŚŝĞƌ�ĐŽŵŵƵŶŝƚǇ͘�dŚĞǇ�ďĞůŝĞǀĞ�ƚŚĞ�ǀĂůƵĞ�ŽĨ�

ĞĚƵĐĂƟŽŶ͕�ƚŚĞ�ŝŵƉĂĐƚ�ŽĨ�ƉƌŝŵĂƌǇ�ŚĞĂůƚŚ�ĐĂƌĞ�ĂŶĚ�ƚŚĞ�ƉŽǁĞƌ�ŽĨ�ƐƉŝƌŝƚƵĂů�ŐƌŽǁƚŚ�ǁŝůů�ƌĞƐƵůƚ�ŝŶ�ƚŚĞ�ĞŵƉŽǁĞƌŵĞŶƚ�ŽĨ�,ĂŝͲ
ƟĂŶƐ͘� 
 
KƵƌ�ǁŽŵĞŶ�Ăƚ��ŵŵĂŶƵĞů�ŚĞůƉ�ƚŚŝƐ�ĐŽŵŵƵŶŝƚǇ�ǁŝƚŚ�ƚŚĞŝƌ�ƉĂƉĞƌ�ďĞĂĚŝŶŐ�ƉƌŽũĞĐƚ͘���ŽŵĞ�ŚĞůƉ�ƚŚĞŵ�ŵĂŬĞ�ďĞĂĚƐ�ŽŶ�
tĞĚŶĞƐĚĂǇƐ�ĨƌŽŵ�ϭ͗ϬϬ�-�ϯ͗ϬϬ�Ɖŵ͘��zŽƵ�ĐĂŶ�ĂůƐŽ�ŚĞůƉ�ďǇ�ƉƵƌĐŚĂƐŝŶŐ�ƚŚĞ�ũĞǁĞůƌǇ�ƚŚĞǇ�ŵĂŬĞ�ǁŚĞŶ�ƚŚĞǇ�ŚĂǀĞ�ƚŚĞŝƌ�ũĞǁĞůƌǇ�
ƐĂůĞ�ŝŶ��ĞĐĞŵďĞƌ͘��WƌŽĐĞĞĚƐ�ĨƌŽŵ�ƚŚĞ�ƐĂůĞ�ŐŽ�ƚŽ�ŚĞůƉ�ƚŚĞ�sŝůůĂŐĞ�ŽĨ�,ŽƉĞ�,ĂŝƟ͘ 

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

WŽƐƚ-/ƌŵĂ�,ŽƵƐŝŶŐ�^ŚŽƌƚĂŐĞ�WĞƌƐŝƐƚƐ 
͞tŚĞŶ�ǁĞ�ůŝǀĞĚ�ŝŶ�ĐŽŵƉĂŶǇ�ŚŽƵƐŝŶŐ͕�ǁĞ�ǁĞƌĞ�ϰ�ƉĞŽƉůĞ�ƚŽ�Ă�ƌŽŽŵ͕�ƵŶƌĞůĂƚĞĚ�ĂĚƵůƚƐ͕͟�DĞũŝĂ�ƐĂŝĚ͘��͞/Ŷ�ƚŚĂƚ�ŬŝŶĚ�
ŽĨ�ŚŽƵƐŝŶŐ�ƚŚĞ�ĐƌĞǁ�ůĞĂĚĞƌƐ�ŚĂǀĞ�ŬĞǇƐ�ĂŶĚ�ĐĂŶ�ĐŽŵĞ�ǁŚĞŶĞǀĞƌ�ƚŚĞǇ�ǁĂŶƚ͘͟��DĞũŝĂ͛Ɛ�ĐƌĞǁ�ůĞĂĚĞƌ�ĐĂŵĞ�ŽŌĞŶ͕�
ŚĂƌĂƐƐŝŶŐ�ŚĞƌ�ǁŝƚŚ�ƐĞǆƵĂůůǇ�ĂŐŐƌĞƐƐŝǀĞ�ďĞŚĂǀŝŽƌ͘ 
/ƌŵĂ�ĚĞƐƚƌŽǇĞĚ�Ă�ƐŝŐŶŝĮĐĂŶƚ�ĂŵŽƵŶƚ�ŽĨ�ƐƵď-ƐƚĂŶĚĂƌĚ�ŚŽƵƐŝŶŐ͕�ůĞĂǀŝŶŐ�ĨĂŵŝůŝĞƐ�ĞǀĞŶ�ŵŽƌĞ�ĚĞƐƉĞƌĂƚĞ�ĨŽƌ�Ă�ĚĞĐĞŶƚ͕�ƐĂĨĞ�ƉůĂĐĞ�ƚŽ�
ůŝǀĞ͘��&ĂŵŝůŝĞƐ�ůŝǀŝŶŐ�ŝŶ�ƐƵďƐƚĂŶĚĂƌĚ�ŚŽƵƐŝŶŐ�ĂƌĞ�ƚŚĞ�ŽŶĞƐ�ŵŽƐƚ�Ăƚ-ƌŝƐŬ�ƚŚĞ�ŶĞǆƚ�ƟŵĞ�ǁĞ�ĮŶĚ�ŽƵƌƐĞůǀĞƐ�ŽŶ�ƚŚĞ�ďƌŝŶŬ�ŽĨ�ŚƵƌƌŝĐĂŶĞ-
ĨŽƌĐĞ�ǁŝŶĚƐ͕�ƌĂŝŶ͕�ĂŶĚ�ŇŽŽĚŝŶŐ͘ 
 
�Ǉ�ŽƉĞŶŝŶŐ�ƵƉ�ƚŚĞ�ƉĂƚŚǁĂǇ�ƚŽ�ĂīŽƌĚĂďůĞ�ŚŽŵĞŽǁŶĞƌƐŚŝƉ͕�ǁĞ�ĐĂŶ�ŽīĞƌ�ƚŚŽƐĞ�ĨĂŵŝůŝĞƐ�Ă�ĐŚĂŶĐĞ͙͘ 
 
tŝƚŚ�ǇŽƵƌ�ƉĂƌƚŶĞƌƐŚŝƉ͕�,ĂďŝƚĂƚ��ŽůůŝĞƌ�ŝƐ�ďƵŝůĚŝŶŐ�ĂīŽƌĚĂďůĞ�ŚŽŵĞƐ�ƚŚĂƚ�ƉƌŽǀŝĚĞ�ĨĂŵŝůŝĞƐ�ďŽƚŚ�Ă�ƐƚƌŽŶŐ�ĨŽƵŶĚĂƟŽŶ�ĨŽƌ�ƚŚĞ�ĨƵͲ
ƚƵƌĞ�ĂŶĚ�ƚŚĞ�ƐĞĐƵƌŝƚǇ�ŽĨ�ŬŶŽǁŝŶŐ�ƚŚĂƚ�ƚŚĞǇ�ŚĂǀĞ�Ă�ƐŽůŝĚ�ƌŽŽĨ�ŽǀĞƌŚĞĂĚ͘�:ŽŝŶ�ƵƐ�ĂƐ�ƉĂƌƚ�ŽĨ�Ă�ĨƌĞƐŚ�ƐƚĂƌƚ�ĨŽƌ�Ă�ůŽĐĂů�ĨĂŵŝůǇ�ŝŶ�ŶĞĞĚ͘ 
DĂŬĞ�ǇŽƵƌ�ŐŝŌ�ƚŽĚĂǇ͊��dŽ�ĚŽŶĂƚĞ�ďǇ�ĐƌĞĚŝƚ�ĐĂƌĚ͕�ƉůĞĂƐĞ�ƉŚŽŶĞ�,ĂďŝƚĂƚ�Ăƚ�Ϯϯϵ-ϳϳϱ-ϬϬϯϲ�;ďĞ�ƐƵƌĞ�ƚŽ�ŵĞŶƟŽŶ��ŵŵĂŶƵĞůͿ͘��Kƌ��
ƵƐĞ�ƚŚĞ�ĞŶǀĞůŽƉĞ�ŝŶ�ǇŽƵƌ�ƉĞǁ͕�ŵĂŬĞ�ǇŽƵƌ�ĐŚĞĐŬ�ŽƵƚ�ƚŽ��ŵŵĂŶƵĞů͕�ĂŶĚ�ĚĞƐŝŐŶĂƚĞ�,ĂďŝƚĂƚ͘��dŚĂŶŬ�ǇŽƵ͘ 

�ĂƐƐĞƌŽůĞƐ�ĨŽƌ�^ƚ͘�DĂƩŚĞǁ͛Ɛ�,ŽƵƐĞ 
 

�͛ŵŽŶ͊ �zŽƵ�ĐĂŶ�ĚŽ�ŝƚ͊ ��ĂŶ�ǇŽƵ�ƉƌĞƉĂƌĞ�Ă�ĐĂƐƐĞƌŽůĞ͍ ��ŵŵĂŶƵĞů�ƉƌŽǀŝĚĞƐ�ĐĂƐƐĞƌŽůĞƐ�ĨŽƌ�ƚŚĞ�ĞŵĞƌŐĞŶĐǇ�ĨĞĞĚŝŶŐ�ŵŝƐƐŝŽŶ�Ăƚ�^ƚ͘�
DĂƩŚĞǁ͛Ɛ�,ŽƵƐĞ͘����ůů�ǇŽƵ�ŶĞĞĚ�ƚŽ�ĚŽ�ŝƐ͗�ϭ͘Ϳ�WŝĐŬ�ƵƉ�ĂŶ�ĂůƵŵŝŶƵŵ�ƉĂŶ�Žƌ�ƚǁŽ�Ăƚ�ƚŚĞ�ǁĞůĐŽŵĞ�ƚĂďůĞ�ŽƵƚƐŝĚĞ�ƚŚĞ�ŶĂƌƚŚĞǆ�ĂŌĞƌ�
ĐŚƵƌĐŚ͘�Ϯ͘Ϳ�&ŽůůŽǁ�ƚŚĞ�ŝŶƐƚƌƵĐƟŽŶƐ�ƚŚĂƚ�ĐŽŵĞ�ǁŝƚŚ�ƚŚĞ�ƉĂŶƐ͕�ĂŶĚ�ϯ͘Ϳ��ƌŝŶŐ�ƚŚĞ�ĐĂƐƐĞƌŽůĞƐ�ƚŽ�ƚŚĞ�ǁĞůĐŽŵĞ�ƚĂďůĞ�Ăƚ�ĐŚƵƌĐŚ͘ �tĞ͛ůů�

ƚĂŬĞ�ĐĂƌĞ�ŽĨ�ƚŚĞ�ƌĞƐƚ͊� �ŶĚ͕�dŚĂŶŬ�zŽƵ�ƚŽ�ĞǀĞƌǇŽŶĞ�ǁŚŽ�ƉĂƌƟĐŝƉĂƚĞƐ�ŝŶ�ƚŚŝƐ�ŵŝŶŝƐƚƌǇ�ƉƌŽŐƌĂŵ͊ 

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

dŚĞƐĞ�ŵĞĂůƐ�ŵĂŬĞ�Ă�ŚƵŐĞ�ĚŝīĞƌĞŶĐĞ�ƚŽ�ƚŚĞ�ƉĞŽƉůĞ�ƌĞĐĞŝǀŝŶŐ�ƚŚĞŵ͘��dŚĞǇ�ŐĞƚ�ĞǆĐŝƚĞĚ�ƚŽ�ƐĞĞ�ŽƵƌ�ĐĂƐƐĞͲ
ƌŽůĞƐ�ĂƌƌŝǀĞ�Ăƚ�^ƚ͘�DĂƩŚĞǁ͛Ɛ͘�zŽƵ�ĐĂŶ�ƌĞĂůůǇ�ŵĂŬĞ�Ă�ĚŝīĞƌĞŶĐĞ�ŝŶ�ƐŽŵĞŽŶĞ͛Ɛ�ĚĂǇ�ďǇ�ŵĂŬŝŶŐ�Ă�ĐĂƐƐĞƌŽůĞ͘ 

&ŽŽĚ�ĨŽƌ�ƚŚĞ�EĞĞĚǇ 

hŶůŝŬĞ�ŵĂŶǇ�ĐŝƟĞƐ�ĂŶĚ�ĐŽƵŶƟĞƐ�ŝŶ�ŽƚŚĞƌ�ƉĂƌƚƐ�ŽĨ�ƚŚĞ�ĐŽƵŶƚƌǇ͕��ŽůůŝĞƌ��ŽƵŶƚǇ�ŚĂƐ�ŶŽ�ǁĞůͲ
ĨĂƌĞ�ĚĞƉĂƌƚŵĞŶƚ͘��dŚƵƐ͕�ŵĂŶǇ�ŽĨ�ƚŚĞ�ŚƵŶŐƌǇ�ĂŶĚ�ŚŽŵĞůĞƐƐ�ĂŵŽŶŐ�ƵƐ�ŚĂǀĞ�ŶŽǁŚĞƌĞ�ƚŽ�
ƚƵƌŶ�ĞǆĐĞƉƚ�ƚŽ�ůŽĐĂů�ĐŚĂƌŝƟĞƐ͘�EĞĂƌůǇ�ϭ͕ϬϬϬ�ĐŚŝůĚƌĞŶ�ŝŶ�ƚŚĞ��ŽůůŝĞƌ��ŽƵŶƚǇ�^ĐŚŽŽů��ŝƐƚƌŝĐƚ�
ĂƌĞ�ĐƵƌƌĞŶƚůǇ�ĐŽŶĮƌŵĞĚ�ƚŽ�ďĞ�ŚŽŵĞůĞƐƐ͕�ĂŶĚ�ŽĸĐŝĂůƐ�ďĞůŝĞǀĞ�ƚŚĞ�ĂĐƚƵĂů�ŶƵŵďĞƌ�ŝƐ�ŵƵĐŚ�
ŚŝŐŚĞƌ͘�� 

zŽƵƌ�ĚŽŶĂƟŽŶƐ�ŵĂŬĞ�Ă�ĚŝīĞƌĞŶĐĞ͊�WůĞĂƐĞ�ŵĂŬĞ�ĐŚĞĐŬƐ�ƉĂǇĂďůĞ�ƚŽ��ŵŵĂŶƵĞů�ĂŶĚ�ĚĞƐŝŐŶĂƚĞ�&ŽŽĚ�ĨŽƌ�ƚŚĞ�EĞĞĚǇ͘ 

�Ɛ�ŵĂŶǇ�ŽĨ�ǇŽƵ�ŬŶŽǁ͕�ŽƵƌ�'ŽŽĚ�^ĂŵĂƌŝƚĂŶ�&ƵŶĚ�ĂƐƐŝƐƚƐ�ŝŶ�ŚĞůƉŝŶŐ�ƉĞŽƉůĞ�ŝŶ�ŶĞĞĚ͕�ǁŚĞƚŚĞƌ�ƚŚĞǇ�
ĂƌĞ�ŵĞŵďĞƌƐ͕�ĨƌŝĞŶĚƐ�Žƌ�ĂĐƋƵĂŝŶƚĂŶĐĞƐ͘�/Ĩ�ĂŶǇŽŶĞ�ŚĂƐ�Ă�ĚĞƐŝƌĞ�ƚŽ�ŐŝǀĞ�ƚŽǁĂƌĚ�ƚŚĂƚ�ĨƵŶĚ͕�ƉůĞĂƐĞ�
ŵĂŬĞ�ǇŽƵƌ�ĐŚĞĐŬƐ�ƉĂǇĂďůĞ�ƚŽ��ŵŵĂŶƵĞů�>ƵƚŚĞƌĂŶ��ŚƵƌĐŚ�ĂŶĚ�ƉƵƚ�'ŽŽĚ�^ĂŵĂƌŝƚĂŶ�&ƵŶĚ�ŝŶ�ƚŚĞ�
ŵĞŵŽ�ůŝŶĞ͘� 

^ĞƌǀŝŶŐ�KƚŚĞƌƐ�DŝŶŝƐƚƌǇ 



�ϵ 

'ƌĂĐĞ�WůĂĐĞ 
 

sŽůƵŶƚĞĞƌ�ŝŶ�ŽƵƌ��ƌŝŐŚƚ��ĞŐŝŶŶŝŶŐƐ��ĂƌůǇ��ŚŝůĚŚŽŽĚ��ĚƵĐĂƟŽŶ�ĐůĂƐƐƌŽŽŵƐ�ǁŝƚŚ�ŽƵƌ�ŽŶĞ-͕�ƚǁŽ-͕�ƚŚƌĞĞ-͕�
ĂŶĚ�ĨŽƵƌ-ǇĞĂƌ-ŽůĚƐ͘��ƐƐŝƐƚ�ŝŶ�ƚŚĞ�ĐůĂƐƐƌŽŽŵ�ĂůŽŶŐƐŝĚĞ�Ă�ƚĞĂĐŚĞƌ�ĂŶĚ�ŽƚŚĞƌ�ǀŽůƵŶƚĞĞƌƐ͘�sŽůƵŶƚĞĞƌƐ�ĂƌĞ�
ŶĞĞĚĞĚ�ŝŶ�ƚŚĞ�ŵŽƌŶŝŶŐ�ĂŶĚ�ĂƌĞ�ǁĞůĐŽŵĞĚ�ŽŶĐĞ-Ă-ǁĞĞŬ�Žƌ�ƐĞǀĞƌĂů�ƟŵĞƐ�Ă�ǁĞĞŬ͘ 
  
tĞ�ĂƌĞ�ůŽŽŬŝŶŐ�ĨŽƌ�ǀŽůƵŶƚĞĞƌƐ�ƚŽ�ƚĞĂĐŚ��ŶŐůŝƐŚ�ƚŽ�ŽƵƌ�ĂĚƵůƚ��ŶŐůŝƐŚ�>ĂŶŐƵĂŐĞ�>ĞĂƌŶŝŶŐ�ƐƚƵĚĞŶƚƐ͘��ůĂƐͲ
ƐĞƐ�ĂƌĞ�ŚĞůĚ�ŝŶ�ƚŚĞ�ĞǀĞŶŝŶŐ͘��tĞ�ĂƌĞ�ůŽŽŬŝŶŐ�ĨŽƌ�ǀŽůƵŶƚĞĞƌƐ�ƚŽ�ĐŽŵŵŝƚ�ŽŶĐĞ-Ă-ǁĞĞŬ͘�dŚĞ�ƉƌŽŐƌĂŵ�

ƌƵŶƐ�ǇĞĂƌ-ƌŽƵŶĚ�ĂŶĚ�ǀŽůƵŶƚĞĞƌƐ�ďŽƚŚ�ĨƵůů-ƟŵĞ�ĂŶĚ�ƉĂƌƚ-ƟŵĞ�ĂƌĞ�ǁĞůĐŽŵĞĚ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ǇĞĂƌ͘�zŽƵ�ĚŽ�ŶŽƚ�ŶĞĞĚ�ƚŽ�ƐƉĞĂŬ�
^ƉĂŶŝƐŚ�ƚŽ�ǀŽůƵŶƚĞĞƌ͕�ŶŽƌ�ĚŽ�ǇŽƵ�ŶĞĞĚ�ĞǆƉĞƌŝĞŶĐĞ�ƚĞĂĐŚŝŶŐ��ŶŐůŝƐŚ͘�dƌĂŝŶŝŶŐ�ŝƐ�ƉƌŽǀŝĚĞĚ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ǇĞĂƌ͕�ŝŶ�ĂĚĚŝƟŽŶ�ƚŽ�
ůŽƚƐ�ŽĨ�ƌĞƐŽƵƌĐĞƐ�ĂŶĚ�ƐƵƉƉŽƌƚ͘ 
 
dŚĞ��ĐĂĚĞŵǇ�ŽĨ�>ĞĂĚĞƌƐ�<–ϭϮ�ĂŌĞƌƐĐŚŽŽů�ƉƌŽŐƌĂŵ�ŶĞĞĚƐ�ƚƵƚŽƌƐ�ĨŽƌ�Ăůů�ŐƌĂĚĞ�ůĞǀĞůƐ�ĂŶĚ�ƐƵďũĞĐƚƐ͘�^ŚĂƌĞ�ǇŽƵƌ�ŬŶŽǁůĞĚŐĞ�ǁŝƚŚ�
Ă�ƐŵĂůů�ŐƌŽƵƉ�ŽĨ�ŽƵƌ�ƐƚƵĚĞŶƚƐ�ŝŶ�Ă�ĐůĂƐƐƌŽŽŵ�ƐĞƫŶŐ͘��dƵƚŽƌƐ�ĂƌĞ�ŶĞĞĚĞĚ�DŽŶĚĂǇ–dŚƵƌƐĚĂǇ͘�dŝŵĞƐ�ǀĂƌǇ�ĚĞƉĞŶĚŝŶŐ�ŽŶ�ŐƌĂĚĞ�
ůĞǀĞů͘ 

EŽǀĞŵďĞƌ�ϭϮ�-��ĂŵƉƵƐ�ZŝďďŽŶ��ƵƫŶŐ 
:ŽŝŶ�KƵƌ��ĞůĞďƌĂƟŽŶ͊ 

 

-RLQ�XV�RQ�1RYHPEHU����DW���SP�IRU�RXU�*ROGHQ�*DWH�&DPSXV�:LGH�5LEERQ�&XWWLQJ���:LWK�WKH�VXSSRUW�
RI�JHQHURXV�GRQRUV��YROXQWHHUV�DQG�WKH�FRPPXQLW\�RXU�FDPSXV�LV�FRPSOHWH���3OHDVH�MRLQ�XV�DV�ZH�FHOH�
EUDWH�WKLV�PLOHVWRQH�WRJHWKHU� 
  
)RU�PRUH�LQIRUPDWLRQ��SOHDVH�FDOO�$UOHQH�0HQGH]��+XPDQ�5HVRXUFH�DQG�7DOHQW�0DQDJHU��DW��������������RU�HPDLO�����������������
DUOHQH#JUDFHSODFHQDSOHV�RUJ�  

^ĞƌǀŝŶŐ�KƚŚĞƌƐ�DŝŶŝƐƚƌǇ 

 &ŽŽĚ�WĂŶƚƌǇ�ĂŶĚ�ZĞĐĞƉƟŽŶŝƐƚ� 
sŽůƵŶƚĞĞƌ�KƉƉŽƌƚƵŶŝƟĞƐ 

 
'ƌĂĐĞ�WůĂĐĞ�ĐĂŶ�ƵƐĞ�ǇŽƵƌ�ŚĞůƉ�ŽŶ�^ĂƚƵƌĚĂǇƐ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ĚĂǇ�ŝŶ�ŽƵƌ�&ŽŽĚ�WĂŶƚƌǇ͘�KƵƌ�&ŽŽĚ�WĂŶƚƌǇ�ŶĞĞĚƐ�ǀŽůƵŶƚĞĞƌƐ�ƚŽ�
ƵŶƉĂĐŬ�ĂŶĚ�ƐŽƌƚ�ĨŽŽĚ͕�ĂŶĚ�ƚŽ�ŐƌĞĞƚ�ĨĂŵŝůŝĞƐ�ĂŶĚ�ƉƌŽǀŝĚĞ�ĐƵƐƚŽŵĞƌ�ƐĞƌǀŝĐĞ͘�dŚŝƐ�ŝƐ�Ă�ŐƌĞĂƚ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ĐŽŵĞ�ǁŝƚŚ�Ă�ĨƌŝĞŶĚ�Žƌ�Ă�
ŐƌŽƵƉ�ĂŶĚ�ǀŽůƵŶƚĞĞƌ�ƚŽŐĞƚŚĞƌ͊ tĞ�ŚĂǀĞ�ƚǁŽ�ƐŚŝŌƐ͕�ϴ͗ϬϬ��Ăŵ�ƚŽ�ϭϬ͗ϯϬ�Ăŵ�ĂŶĚ�ϭϬ͗ϯϬ�Ăŵ�ƚŽ�ϭ͗ϬϬ�Ɖŵ͘� 
  
�ĞĐŽŵĞ�Ă�'ƌĂĐĞ�WůĂĐĞ�ƌĞĐĞƉƟŽŶŝƐƚ͊���ZĞĐĞƉƟŽŶŝƐƚƐ�ĂƌĞ�ŶĞĞĚĞĚ�DŽŶĚĂǇ–&ƌŝĚĂǇ͕�ϵĂŵ�–�ϭϮƉŵ͘ 
 
�Ɛ�Ă�ƌĞĐĞƉƟŽŶŝƐƚ�Ăƚ�'ƌĂĐĞ�WůĂĐĞ͕�ǇŽƵ�ǁŝůů�ǁĞůĐŽŵĞ�ĨĂŵŝůŝĞƐ͕�ǀŽůƵŶƚĞĞƌƐ͕�ĂŶĚ�ǀŝƐŝƚŽƌƐ͖�ĂŶƐǁĞƌ�ŝŶĐŽŵŝŶŐ�ĐĂůůƐ͖�ĂŶĚ�ƌĞƐƉŽŶĚ�ƚŽ�ŝŶͲ
ƋƵŝƌŝĞƐ�ďǇ�ƉƌŽǀŝĚŝŶŐ�ŝŶĨŽƌŵĂƟŽŶ�ĂŶĚ�ĚŝƌĞĐƟŶŐ�ǀŝƐŝƚŽƌƐ�ƚŽ�ĂƉƉƌŽƉƌŝĂƚĞ�ƐƚĂī͘� 
 
dŚĞ�ƌĞĐĞƉƟŽŶŝƐƚ�ǁŝůů�ĂůƐŽ�ďĞ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ĞŶƐƵƌŝŶŐ�ƚŚĂƚ�Ăůů�ǀŽůƵŶƚĞĞƌƐ�ĂŶĚ�ǀŝƐŝƚŽƌƐ�ĂƌĞ�ƉƌŽƉĞƌůǇ�ƐŝŐŶĞĚ�ŝŶ͕�ĂŶĚ�ǁŝůů�ŚĞůƉ�ǁŝƚŚ�
ŽĸĐĞ�ƉƌŽũĞĐƚƐ͘� 
 
&Žƌ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ͕�ƉůĞĂƐĞ�ĐĂůů��ƌůĞŶĞ�DĞŶĚĞǌ͕�,ƵŵĂŶ�ZĞƐŽƵƌĐĞ�ĂŶĚ�dĂůĞŶƚ�DĂŶĂŐĞƌ͕�Ăƚ�Ϯϯϵ͘Ϯϯϰ͘Ϯϰϲϳ�Žƌ�ĞŵĂŝů�����������������
ĂƌůĞŶĞΛŐƌĂĐĞƉůĂĐĞŶĂƉůĞƐ͘ŽƌŐ͘ 

 

'ƌĂĐĞ�WůĂĐĞ�sŽůƵŶƚĞĞƌ�KƉƉŽƌƚƵŶŝƚǇ 

KƵƌ�ĐŽŶŐƌĞŐĂƟŽŶ�ŚĂƐ�ůŽŶŐ�ďĞĞŶ�Ă�ƐƵƉƉŽƌƚĞƌ�ŽĨ�ƚŚĞ�ŵŝƐƐŝŽŶ�ĂŶĚ�ŵŝŶŝƐƚƌǇ�ŽĨ�'ƌĂĐĞ�WůĂĐĞ�ŝŶ�'ŽůĚĞŶ�'ĂƚĞ��ŝƚǇ͘�KŶĞ�ŽĨ�ƚŚĞŝƌ�
ŐƌŽǁŝŶŐ�ƉƌŽŐƌĂŵƐ�ŝƐ�ƚŚĞ��W�>ĞĂĚĞƌƐ�WƌŽŐƌĂŵ�ĨŽƌ�ŚŝŐŚ�ƐĐŚŽŽů�ƐƚƵĚĞŶƚƐ͕�ŵĂŶǇ�ŽĨ�ǁŚŽŵ�ŚĂǀĞ�ďĞĞŶ�ŝŶǀŽůǀĞĚ�ŝŶ�'ƌĂĐĞ�WůĂĐĞ�ƉƌŽͲ
ŐƌĂŵƐ�ƐŝŶĐĞ�ƚŚĞŝƌ��ƉƌĞ-ƐĐŚŽŽů�ĂŶĚ�ĞůĞŵĞŶƚĂƌǇ�ǇĞĂƌƐ͘ 

dŽŵ�'ĞŵŵĞƌ�ŝƐ�ŶŽǁ�ƚŚĞ�'ƌĂĐĞ�WůĂĐĞ��ŽůůĞŐĞ��ĐĐĞƐƐ��ŽƵŶƐĞůŽƌ͕�ǁŽƌŬŝŶŐ�ǁŝƚŚ�ũƵŶŝŽƌƐ�ĂŶĚ�ƐĞŶŝŽƌƐ�ŝŶ�ŚŝŐŚ�ƐĐŚŽŽů�ƚŽ�ŵĂŬĞ�
ƚŚĞŝƌ�ǁĂǇ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƚƌŝĐŬǇ�ƉĂƚŚ�ŽĨ��ĐŽůůĞŐĞ�ƐĞĂƌĐŚĞƐ͕�ĂƉƉůŝĐĂƟŽŶƐ�ĂŶĚ�ŵŽƌĞ͘�/Ŷ�ŵĂŶǇ�ĐĂƐĞƐ�ƚŚĞƐĞ�ƐƚƵĚĞŶƚƐ�ĂƌĞ�ƚŚĞ�ĮƌƐƚ�ŝŶ�
ƚŚĞŝƌ�ĨĂŵŝůǇ�ƚŽ�ƉƵƌƐƵĞ�ƚŚĞ�ŐŽĂů�ŽĨ�ŚŝŐŚĞƌ�ĞĚƵĐĂƟŽŶ͘ 

'ƌĂĐĞ�WůĂĐĞ�ŝƐ�ƐĞĞŬŝŶŐ�ĂĚƵůƚƐ�ŽĨ�Ăůů�ĂŐĞƐ�ĂŶĚ�ďĂĐŬŐƌŽƵŶĚƐ�ƚŽ�ƐĞƌǀĞ�ĂƐ�ŵĞŶƚŽƌƐ�ƚŽ�ďĞ�ƉĂŝƌĞĚ�ǁŝƚŚ�ŽŶĞ�ŽĨ�ƚŚĞƐĞ�ĐŽůůĞŐĞ-ďŽƵŶĚ�
ƐƚƵĚĞŶƚƐ͘�DĞŶƚŽƌƐ�ĂƌĞ�ĂƐŬĞĚ�ƚŽ�ŐĞƚ�ƚŽ�ŬŶŽǁ�ƚŚĞŝƌ�ŵĞŶƚĞĞ�ƚŚƌŽƵŐŚ�ŵŽŶƚŚůǇ�ĚŝŶŶĞƌ�ŵĞĞƟŶŐƐ͕�ĂƐ�ǁĞůů�ĂƐ�ĐŽŵŵƵŶŝĐĂƟŽŶ�ǀŝĂ�
ƉŚŽŶĞ͕�ƚĞǆƚ͕�ĞƚĐ͘�DĞŶƚŽƌƐ�ƐĞƌǀĞ�ĂƐ�Ă�ƌŽůĞ�ŵŽĚĞů͕�ƉƌŽǀŝĚĞ�ƐƵƉƉŽƌƚ�ĂŶĚ�ĞŶĐŽƵƌĂŐĞŵĞŶƚ͕�ĂŶĚ�ŽīĞƌ�ŚĞůƉ�ǁŝƚŚ�ƋƵĞƐƟŽŶƐ�ĂƐ�ƚŚĞ�
ƉƌŽĐĞƐƐ�ŵŽǀĞƐ�ĂůŽŶŐ͘ 

/Ĩ�ƚŚŝƐ�ǀŽůƵŶƚĞĞƌ�ƌŽůĞ�ĂƐ�Ă�ŵĞŶƚŽƌ�ƐŽƵŶĚƐ�ĂƉƉĞĂůŝŶŐ�ƚŽ�ǇŽƵ͕�ǁŽƵůĚ�ǇŽƵ�ƌĞĂĐŚ�ŽƵƚ�ƚŽ�dŽŵ�ƚŽ�ůĞĂƌŶ�ŵŽƌĞ͍�,ŝƐ�ĞŵĂŝů�ŝƐ�
ƚŽŵŐΛŐƌĂĐĞƉůĂĐĞŶĂƉůĞƐ͘ŽƌŐ͕�ĂŶĚ�ŚŝƐ�ƉŚŽŶĞ�ŶƵŵďĞƌ�ŝƐ�Ϯϯϵ-Ϯϱϱ-ϳϮϭϮ͘ 

 



�ϭϬ 

�ŵŵĂŶƵĞů�WĂƌŬ��ŽŵŵƵŶŝƚǇ 

�ĞĂƌ��ŵŵĂŶƵĞů�&ĂŵŝůǇ͕ 
 
tĞůů͕�ǁĞ�ƉůĂŶŶĞĚ�ĂŶĚ�ƉƌĞƉĂƌĞĚ�ĨŽƌ�ǁĞĞŬƐ͘�tĞ�ŐĂƚŚĞƌĞĚ�ĐŽŵŵƵŶŝƚǇ�
ƉĂƌƚŶĞƌƐ�ĂŶĚ�ǀŽůƵŶƚĞĞƌƐ͘�tĞ�ƐĂƚƵƌĂƚĞĚ�ŽƵƌ�ĂƌĞĂ͕�ƐƉƌĞĂĚŝŶŐ�ƚŚĞ�ǁŽƌĚ�
ĂďŽƵƚ�ŽƵƌ�ƵƉĐŽŵŝŶŐ�&Ăůů�&ĞƐƟǀĂů͕�Ă�ŐŝŌ�ƚŽ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ŽĨ�'ŽůĚĞŶ�
'ĂƚĞ��ƐƚĂƚĞƐ͕�ŽŶ�ďĞŚĂůĨ�ŽĨ�ǇŽƵ͕�ƚŚĞ�ƉĞŽƉůĞ�ŽĨ��ŵŵĂŶƵĞů͘��Ɛ�ǁĞ�ĂƉͲ
ƉƌŽĂĐŚĞĚ�^ĂƚƵƌĚĂǇ͕�KĐƚŽďĞƌ�ϭϵ͕�dƌŽƉŝĐĂů�^ƚŽƌŵ�EĞƐƚŽƌ�ĂůƐŽ�ĐĂŵĞ�
ĂƐŚŽƌĞ�Ăƚ�ƚŚĞ�WĂŶŚĂŶĚůĞ͕�ĂŶĚ�ǁĞ�ƌĞĐĞŝǀĞĚ�ƚŚĞ�ĞīĞĐƚƐ�ŽĨ�ŝƚƐ�ƉĂƚŚ͘�dŚĞ�
ǁĞĂƚŚĞƌ�ǁĂƐ�ƚŽŽ�ƐĞǀĞƌĞ�ƚŽ�ďĞ�ĂďůĞ�ƚŽ�ŚŽůĚ�ƚŚĞ�ĞǀĞŶƚ͕�ĂŶĚ�ƐŽ�ǁĞ�ŚĂĚ�ƚŽ�
ĐĂŶĐĞů�ƚŚĞ�&Ăůů�&ĞƐƟǀĂů͘ 
 
�Ƶƚ�ĂƐ�/�ƐĂŝĚ�ĚƵƌŝŶŐ�ƚŚĞ�ĂŶŶŽƵŶĐĞŵĞŶƚƐ�ƚŚĞ�^ƵŶĚĂǇ͕�ǁĞ�ĂƌĞ�Ă�ƉĞŽƉůĞ�ŽĨ�
ƚŚĞ�ZĞƐƵƌƌĞĐƟŽŶ͘�KƵƌ�ƟŵĞ�ĂŶĚ�ĞīŽƌƚƐ͕�ƚŚĞǇ�ŚĂǀĞ�ŶŽƚ�ŐŽŶĞ�ƚŽ�ǁĂƐƚĞ͘�

tĞ�ŚĂǀĞ�ŵĞƚ�ŵĂŶǇ�ŶĞǁ�ƉĞŽƉůĞ�ŝŶ�ƚŚĞ�'ŽůĚĞŶ�'ĂƚĞ��ƐƚĂƚĞƐ�ĐŽŵŵƵŶŝƚǇ�ĂƐ�ǁĞůů�ĂƐ�ĞŶŐĂŐĞĚ�ǁŝƚŚ�ŵĂŶǇ�ŶĞǁ�ĐŽŵŵƵŶŝƚǇ�ƉĂƌƚͲ
ŶĞƌƐ͘�tĞ�ƚŽŽŬ�ŽƵƌ�ŚƵŶĚƌĞĚƐ�ŽĨ�ƉƵŵƉŬŝŶƐ�ĂŶĚ�ƋƵŝĐŬůǇ�ƚƵƌŶĞĚ�ƚŚĞŵ�ŝŶƚŽ�Ă�ƉƵŵƉŬŝŶ�ƉĂƚĐŚ�ǁŚĞƌĞ�ǁĞ�ĐŽƵůĚ�ĨƵƌƚŚĞƌ�ĞŶŐĂŐĞ�ŽƵƌ�
ŶĞŝŐŚďŽƌƐ͘��ŶĚ�ŵŽƐƚ�ŽĨ�Ăůů͕�ǁĞ�ĐŽŶƟŶƵĞ�ƚŽ�ƚĞůů�ƚŚĞ�ƐƚŽƌǇ�ŽĨ��ŵŵĂŶƵĞů�WĂƌŬ�ĂŶĚ�ŝƚƐ�ĨƌƵŝƟŽŶ͕�͞ƚƌƵƐƟŶŐ�ŝŶ�ƚŚĞ�,ŽůǇ�^Ɖŝƌŝƚ͕͟�ĂƐ�:ŽŚŶ�
ƐĂǇƐ͕�͞ƚŽ�ůĞĂĚ�ƵƐ�ŝŶƚŽ�Ăůů�ƚŚĞ�ƚƌƵƚŚ͘͟ 
 
dŚŝƐ�EŽǀĞŵďĞƌ͕�ǁĞ�ǁŝůů�ďĞ�ŽīĞƌŝŶŐ�ŽƵƌ�ĮƌƐƚ�͞ƉƌĞǀŝĞǁ͟�ǁŽƌƐŚŝƉ�ƐĞƌǀŝĐĞ͕�ƵŶĚĞƌ�ƚŚĞ�ƚĞŶƚ͕�Ăƚ�ƚŚĞ�ƉĂƌŬ͘�/ƚ�ǁŝůů�ďĞ�ŽŶ�EŽǀĞŵďĞƌ�Ϯϰ͕�
�ŚƌŝƐƚ�ƚŚĞ�<ŝŶŐ�^ƵŶĚĂǇ͕�Ăƚ�ϵ͗ϯϬ�Ă͘ŵ͘�dŚŝƐ�ĚĂǇ�ŝƐ�ĂůƐŽ�ƚŚĞ�^ƵŶĚĂǇ�ďĞĨŽƌĞ�dŚĂŶŬƐŐŝǀŝŶŐ͘�zŽƵ�ĂƌĞ�ŝŶǀŝƚĞĚ�ƚŽ�ũŽŝŶ�ƵƐ�Ăƚ�ƚŚĞ�ƉĂƌŬ�ĨŽƌ�
ǁŽƌƐŚŝƉ͕�ĨŽŽĚ͕�ĂŶĚ�ĨƵŶ͊�tĞ�ǁŝůů�ŚĂǀĞ�Ă�ĨŽŽĚ�ƚƌƵĐŬ�ǁŝƚŚ�ůƵŶĐŚ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ƉƵƌĐŚĂƐĞ�ĂŶĚ�Ă�ďŽƵŶĐĞ�ŚŽƵƐĞ�ĨŽƌ�ƚŚĞ�ĐŚŝůĚƌĞŶ͘ 
�Ɛ�/�ǁƌŝƚĞ�ƚŚŝƐ�ŵĞƐƐĂŐĞ�ƚŽ�ǇŽƵ͕�ǁĞ�ƐƚĂŶĚ�Ăƚ�ϯϭ�ŝŶĚŝǀŝĚƵĂůƐ�ǁŚŽ�ŚĂǀĞ�ĐŽŵŵŝƩĞĚ�ŝŶ�ƐŽŵĞ�ĨŽƌŵ�Žƌ�ĨĂƐŚŝŽŶ�ƚŽ�ǁĂůŬ�ǁŝƚŚ�ƵƐ�ĂƐ�Ă�
ůĂƵŶĐŚ�ƚĞĂŵ�ŝŶ�ĚĞǀĞůŽƉŝŶŐ�Ă�ŶĞǁ�ĨĂŝƚŚ�ĐŽŵŵƵŶŝƚǇ�Ăƚ��ŵŵĂŶƵĞů�WĂƌŬ͘�KƵƌ�ŐŽĂů�ĨŽƌ��ƵŐƵƐƚ�ĂŶĚ�^ĞƉƚĞŵďĞƌ�ǁĂƐ�Ϯϱ�ůĂƵŶĐŚ�ƚĞĂŵ�
ŵĞŵďĞƌƐ͕�ĂŶĚ�ǁĞ�ĚŝĚ�ŝƚ͊�KƵƌ�ŶĞǁ�ŐŽĂů�ĨŽƌ�KĐƚŽďĞƌ�ĂŶĚ�EŽǀĞŵďĞƌ�ŝƐ�ϰϬ�ƉĞŽƉůĞ͘�tĞ͛ƌĞ�ƵƉ�ƚŽ�ϯϭ͕�ďƵƚ�ǁĞ�ŶĞĞĚ�ŶŝŶĞ�ŵŽƌĞ�ŝŶĚŝǀŝĚͲ
ƵĂůƐ͘� 
 
DŝŐŚƚ�'ŽĚ�ďĞ�ŵŽǀŝŶŐ�ǇŽƵ͕�ƚŚƌŽƵŐŚ�ƚŽ�^Ɖŝƌŝƚ͕�ƚŽ�ũŽŝŶ�ƵƐ�ĂƐ�Ă�ůĂƵŶĐŚ�ƚĞĂŵ�ŵĞŵďĞƌ͍�/Ĩ�ǇŽƵ�ĨĞĞů�ĚƌĂǁŶ�ƚŽ�ƚŚĞ�ŵŝƐƐŝŽŶ�ŽĨ�ƚŚĞ��ŵͲ
ŵĂŶƵĞů�WĂƌŬ��ŽŵŵƵŶŝƚǇ�ĂŶĚ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ŚĂǀĞ�Ă�ĨƵƌƚŚĞƌ�ĐŽŶǀĞƌƐĂƟŽŶ͕�ƉůĞĂƐĞ�ƌĞĂĐŚ�ŽƵƚ�ƚŽ�ƵƐ�Ăƚ�ƚŚĞ�ŽĸĐĞ͕�Ϯϯϵ-Ϯϲϭ-Ϭϴϵϰ͕�Žƌ�
ďǇ�ĞŵĂŝů�ƚŽ�ƉĂƐƚŽƌǁŝůůΛŶĂƉůĞƐĞŵŵĂŶƵĞů͘ŽƌŐ�Žƌ�ĚĞĞΛŶĂƉůĞƐĞŵŵĂŶƵĞů͘ŽƌŐ͘ 
dŚĂŶŬƐ�ďĞ�ƚŽ�'ŽĚ͕�ĨŽƌ�ǇŽƵ͘ 
 
'ƌĂƚĞĨƵůůǇ͕ 
н�WĂƐƚŽƌ�tŝůů�Θ��ĞĂĐŽŶ��ĞĞ 

&Ăůů�&ĞƐƚ�ϮϬϭϵ 
 
�ůů�ŽĨ�ƵƐ�ŚĞƌĞ�Ăƚ��ŵŵĂŶƵĞů�ǁĞƌĞ�ĨƵůů�ŽĨ�ĚŝƐĂƉƉŽŝŶƚŵĞŶƚ�ǁŚĞŶ�ǁĞ�ŚĂĚ�ƚŽ�ĐĂŶĐĞů�ŽƵƌ�ĮƌƐƚ��ŶŶƵĂů�&Ăůů�&ĞƐƚ�Ăƚ�ƚŚĞ�WĂƌŬ�ĚƵĞ�ƚŽ�
ƐĞǀĞƌĞ�ǁĞĂƚŚĞƌ�ĂŶĚ�Ă�ŚŝŐŚ�ůŝŬĞůŝŚŽŽĚ�ŽĨ�ůŝŐŚƚŶŝŶŐ�ŝŶ�ƚŚĞ�ĂƌĞĂ͘�dŚĞ�ƐĂĨĞƚǇ�ŽĨ�ĂƩĞŶĚĞĞƐ�ǁĂƐ�ĨŽƌĞŵŽƐƚ�ŝŶ�ŽƵƌ�ŵŝŶĚƐ͕�ĂŶĚ�ǁĞ�ƐŝŶͲ
ĐĞƌĞůǇ�ĂƉŽůŽŐŝǌĞ�ĨŽƌ�ĂŶǇ�ŝŶĐŽŶǀĞŶŝĞŶĐĞ�ƚŚŝƐ�ŵĂǇ�ŚĂǀĞ�ĐĂƵƐĞĚ͘� 
 
&Žƌ�Ăůů�ƚŚĞ�ǀŽůƵŶƚĞĞƌƐ�ǁŚŽ�ƐŝŐŶĞĚ�ƵƉ�ƚŽ�ŚĞůƉ͕�ƚŚĂŶŬ�ǇŽƵ�ĨŽƌ�Ăůů�ǇŽƵƌ�ƐƵƉƉŽƌƚ�ĂŶĚ�ĞƐƉĞĐŝĂůůǇ�ǇŽƵƌ�ŬŝŶĚƐ�ǁŽƌĚƐ�ŽĨ�ĞŶĐŽƵƌĂŐĞͲ
ŵĞŶƚ͊ 



�ϭϭ 

&ŝŶĂŶĐĞ 

dKd�>�/E�KD��&ZKD��>>�
^KhZ��^ 

�ƵĚŐĞƚ�zĞĂƌ�ƚŽ��ĂƚĞ 

Ψϭ͕ϯϴϭ͕Ϭϯϵ� 

�ĐƚƵĂů�zĞĂƌ�ƚŽ��ĂƚĞ 

Ψϭ͕ϯϯϯ͕ϳϰϱ� 

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

Ψϭ͕ϱϬϬ͕ϭϮϭ� 

�ĐƚƵĂů�zĞĂƌ�ƚŽ��ĂƚĞ 

Ψϭ͕ϰϮϬ͕ϴϬϵ� 

�s�Z�'���dd�E��E�� 
^ĞƉƚĞŵďĞƌ�ϮϬϭϴ 

Ϯϰϲ� 

^ĞƉƚĞŵďĞƌ�ϮϬϭϵ 

ϯϭϬ 

&/E�E�/�>�hW��d��;ĂƐ�ŽĨ�^ĞƉƚĞŵďĞƌ�ϯϬ͕�ϮϬϭϵͿ 

�Ž�ǇŽƵ�ƉƵƌĐŚĂƐĞ�ƚŚŝŶŐƐ�ŽŶ��ŵĂǌŽŶ͍��/Ĩ�ƐŽ͕�ǇŽƵ�ĐĂŶ�ŐĞƚ�ƚŚĞ�ƐĂŵĞ�ŝƚĞŵƐ�ǁŝƚŚ�

�ŵĂǌŽŶƐŵŝůĞ͘���Ǉ�ƉƵƌĐŚĂƐŝŶŐ�ŝƚĞŵƐ�ƚŚƌŽƵŐŚ��ŵĂǌŽŶĞƐŵŝůĞ��Ă�ǀĞƌǇ�ƐŵĂůů�ƉĞƌͲ
ĐĞŶƚĂŐĞ�ŽĨ�ƚŚĞ�ƐĂůĞ�ŐŽĞƐ�ƚŽ��ŵŵĂŶƵĞů͘��KŶ�ǇŽƵƌ�ĮƌƐƚ�ǀŝƐŝƚ�ƚŽ��ŵĂǌŽŶ^ŵŝůĞ�
;ƐŵŝůĞ͘ĂŵĂǌŽŶ͘ĐŽŵͿ͕�ǇŽƵ�ĂƌĞ�ƉƌŽŵƉƚĞĚ�ƚŽ�ƐĞůĞĐƚ�Ă�ĐŚĂƌŝƚĂďůĞ�ŽƌŐĂŶŝǌĂƟŽŶ͘���ŵͲ
ŵĂŶƵĞů�>ƵƚŚĞƌĂŶ��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���-���������� 

�DD�Eh�>��,K/Z�͗ 

dŚĞ��ŵŵĂŶƵĞů��ŚŽŝƌ�ŵĞĞƚƐ��Ăƚ�ϳ͗ϬϬ�Ɖ͘ŵ͘�ŝŶ�ƚŚĞ��ŚŽŝƌ�ZŽŽŵ͘�;ZĞŚĞĂƌƐĂů�ĂƌĞ��ĨƌŽŵ�ϳ͗ϬϬ-ϴ͗ϭϱͬϴ͗ϯϬ�Ɖ͘ŵ͘Ϳ͘� 
 
/Ĩ�ǇŽƵ�ĞŶũŽǇ�ŵƵƐŝĐ�ĂŶĚ�ůŝŬĞ�ƚŽ�ƐŝŶŐ͕�ƚŚĞŶ�ǇŽƵ�ĂƌĞ�ǁĞůĐŽŵĞ�ƚŽ�ũŽŝŶ�ƵƐ͊��tĞ�ǁŝůů�ďĞ�ǁĞůĐŽŵŝŶŐ�ŽƵƌ�ŶĞǁ���ŚŽŝƌ��ŝƌĞĐƚŽƌ͕�<ĞŶ�
tŝƐƚƌŽŵ͕�ŝŶ�ŵŝĚ-KĐƚŽďĞƌ͘� 
 
�ŽŶƚĂĐƚ�<ĞŶ�tŝƐƚƌŽŵ�Ăƚ�Ŭ͘ǁŝƐƚƌŽŵΛĐŽŵĐĂƐƚ͘ŶĞƚ�Žƌ�:ŽǇĐĞ�&ŝŶůĂǇ�Ăƚ��ũŽǇĐĞΛŶĂƉůĞƐĞŵŵĂŶƵĞů͘ŽƌŐ��ŝĨ�ǇŽƵ�ŚĂǀĞ�ĂŶǇ�ƋƵĞƐƟŽŶƐ͘�
zŽƵ�ĐĂŶ�ĂůƐŽ�ĐŽŶƚĂĐƚ�'ŝŶĂ�ŝŶ�ƚŚĞ�ĨƌŽŶƚ�ŽĸĐĞ�;Ϯϯϵ-Ϯϲϭ-ϬϴϵϰͿ�ĂŶĚ�ƐŚĞ�ǁŝůů�ƐƉƌĞĂĚ�ƚŚĞ�ǁŽƌĚ͘ 
 

EŽǁ�ŚĞƌĞ�ĂƌĞ�ƐŽŵĞ�ŵŽƌĞ�ŐŽŽĚ�ƌĞĂƐŽŶƐ�ĨŽƌ�ǇŽƵ�ƚŽ�ĐŽŶƐŝĚĞƌ�ũŽŝŶŝŶŐ�ƚŚĞ��ŚŽŝƌ͗ 

· Dh^/��^d/Dh>�d�^���d/s/dz�d,ZKh',Khd�d,���Z�/E͘ 
· Dh^/����d/s�d�^��y/^d/E'��KEE��d/KE^��E��Z�^dKZ�^�D�Ez�>K^d��KEE��d/KE^͘ 
· �h��dK�d,����>D/E'��&&��d^�K&�Dh^/�͕�>�^^��KZd/^K>�;D��E/E'�>�^^�

^dZ�^^Ϳ�/^���d��d����z�Z���WdKZ^�KE�t,/d���>KK����>>^͘ 
· Dh^/����d/s�d�^�d,��t,K>���Z�/E͘ 

;^Ž�ǁŚǇ�ǁŽƵůĚŶ͛ƚ��s�Zz�K�z�ǁĂŶƚ�ƚŽ�ũŽŝŶ�ƚŚĞ��ŚŽŝƌ͍Ϳ 

DƵƐŝĐ�ĂŶĚ�tŽƌƐŚŝƉ 

��dŚĂŶŬƐŐŝǀŝŶŐ�DĞƐƐĂŐĞ͗ 

�ĞŵŽŶƐƚƌĂƚĞ�ǇŽƵƌ�ƚŚĂŶŬĨƵůŶĞƐƐ͗ 

�ŵŵĂŶƵĞů�ĂŶƟĐŝƉĂƚĞƐ�ĂŶĚ�ƌĞůŝĞƐ�ŽŶ�Ă�ƐĞĂƐŽŶĂů�ŝŶĐƌĞĂƐĞ�ŝŶ�ĐŽŶƚƌŝďƵƟŽŶƐ�ĞĂĐŚ�ǇĞĂƌ�ƐƚĂƌƟŶŐ�ĂƌŽƵŶĚ�dŚĂŶŬƐŐŝǀŝŶŐ͘��dŚĞƐĞ�ĐŽŶͲ
ƚƌŝďƵƟŽŶƐ�ŚĞůƉ�ƐƵƉƉŽƌƚ�ƚŚĞ�ǁŽƌŬ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ�ŶŽǁ�ĂŶĚ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ǇĞĂƌ͘���ƵƌŝŶŐ�ƚŚŝƐ�ƐĞĂƐŽŶ͕�ƉůĞĂƐĞ�ĐŽŶƐŝĚĞƌ�ĚĞŵŽŶͲ
ƐƚƌĂƟŶŐ�ĂƉƉƌĞĐŝĂƟŽŶ�ĨŽƌ�ǇŽƵƌ�ŽǁŶ�ŐŽŽĚ�ĨŽƌƚƵŶĞ�Žƌ�ŐŽŽĚ�ŚĞĂůƚŚ�ďǇ�ŵĂŬŝŶŐ�ĂŶ�ĂĚĚŝƟŽŶĂů�ĐŽŶƚƌŝďƵƟŽŶ͕�Žƌ͕�ŝĨ�ǇŽƵ�ŚĂǀĞŶ͛ƚ�ĚŽŶĞ�
ƐŽ�ĂůƌĞĂĚǇ͕�ďǇ�ĐŽŵŵŝƫŶŐ�ƚŽ�Ă�ĐŽŶƐŝƐƚĞŶƚ�ŐŝǀŝŶŐ�ƉůĂŶ͘���ŵŵĂŶƵĞů�ŽīĞƌƐ�ĐŽŶŐƌĞŐĂƟŽŶ�ŵĞŵďĞƌƐ�Ă�ĐŽŶǀĞŶŝĞŶƚ�ĞůĞĐƚƌŽŶŝĐ�ŐŝǀŝŶŐ�
ŽƉƟŽŶ�ĨŽƌ�ŵĂŬŝŶŐ�ĚŽŶĂƟŽŶƐ͘��KŶůŝŶĞ�'ŝǀŝŶŐ�ůĞƚƐ�ǇŽƵ�ŐŽ�ƚŽ�ǁǁǁ͘ŶĂƉůĞƐĞŵŵĂŶƵĞů͘ŽƌŐ�Ăƚ�ĂŶǇ�ƟŵĞ�ƚŽ�ƐĞƚ�ƵƉ�ĂŶ�ĂƵƚŽŵĂƟĐ�ĚŽͲ
ŶĂƟŽŶ�ƉůĂŶ͕�ĐŚĂŶŐĞ�ǇŽƵƌ�ĚŽŶĂƟŽŶ�ƉůĂŶ͕�ŵĂŬĞ�Ă�ŽŶĞ-ƟŵĞ�ĚŽŶĂƟŽŶ�Žƌ�ǀŝĞǁ�ǇŽƵƌ�ŽŶůŝŶĞ�ĚŽŶĂƟŽŶ�ŚŝƐƚŽƌǇ͘ 



�ϭϮ 

WĂƌŝƐŚ�EƵƌƐĞ 
�ĂƌŽů��ĂůůŝŶŐ͗� 
>Ğƚ͛Ɛ�ĐŽŶƟŶƵĞ�ĚŝƐĐƵƐƐŝŶŐ�ƚŚĞ��ůƵĞ��ŽŶĞ�WŽǁĞƌ�ŽĨ�ϵ�ƉƌŝŶĐŝƉůĞƐ͘���/�ŚĂĚ�ƉƌĞƐĞŶƚĞĚ�ƚŚĞŵ�ŝŶ�ŵǇ�ůĂƐƚ�ŶĞǁƐůĞƩĞƌ͘���dŚĞ�
ĮƌƐƚ�ƉƌŝŶĐŝƉůĞ�ŝƐ�DKs��E�dhZ�>>z�–�ƚŚŝƐ�ŵĞĂŶƐ�ǁĞ�Ăůů�ŶĞĞĚ�ƚŽ�ĮŶĚ�ǁĂǇƐ�ƚŽ�ŵŽǀĞ�ŵŽƌĞ͘���zŽƵ�ǁŝůů�ďƵƌŶ�ĐĂůŽƌŝĞƐ�
ǁŝƚŚŽƵƚ�ƚŚŝŶŬŝŶŐ�ĂďŽƵƚ�ŝƚ�ŝĨ�ǇŽƵ�ũƵƐƚ�ŬĞĞƉ�ŵŽǀŝŶŐ�ĂŶĚ�ƐƚĂǇŝŶŐ�ĂĐƟǀĞ͘�/Ĩ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ũŽŝŶ�Ă�ǁĂůŬŝŶŐ�ŐƌŽƵƉ͕�
ƉůĞĂƐĞ�ĐĂůů�Ϯϯϵ-ϲϮϰ-ϮϯϭϮ�ĨŽƌ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ�ŽŶ�ǁŚĞƌĞ�ǇŽƵ�ĐĂŶ�ŵĞĞƚ�Ă�ŐƌŽƵƉ�;DK�/Ϳ�ƐŽ�ǇŽƵ�ǁŽŶ͛ƚ�ŚĂǀĞ�ƚŽ�
ǁĂůŬ�ĂůŽŶĞ͘���dŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ƚŚĞƐĞ�ŐƌŽƵƉƐ�ŝƐ�ƚŽ�ƐƵƉƉŽƌƚ�ĞĂĐŚ�ŽƚŚĞƌ�ĂŶĚ�ƐŚĂƌĞ�ǇŽƵƌ�ĂĐƟǀŝƚǇ�ŐŽĂůƐ͘�dŚĞǇ�ŵĞĞƚ�Ăƚ�
ƐĞǀĞƌĂů�ŽĨ�ŽƵƌ�ůŽĐĂů�ƉĂƌŬƐ͘����^ƚĂǇŝŶŐ�ĂĐƟǀĞ�ŝƐ�ĂůǁĂǇƐ�ĞĂƐŝĞƌ�ŝĨ�ǇŽƵ�ďĞůŽŶŐ�ƚŽ�Ă�ŐƌŽƵƉ�ǁŝƚŚ�ĐŽŵŵŽŶ�ŐŽĂůƐ�-�ŝƚ�ŐŝǀĞƐ�
ǇŽƵ�ŵŽƟǀĂƟŽŶ͘�� 

dŚĞ���ZW��ƵůůĞƟŶ�ƌĞƉŽƌƚƐ�ƚŚĂƚ�ƌĞĐĞŶƚ�ƐƚƵĚŝĞƐ�ŚĂǀĞ�ƐŚŽǁŶ�ƚŚĂƚ�ƚŚĞ�ŵŽƌĞ�ĨƌƵŝƚ�ĂŶĚ�ǀĞŐĞƚĂďůĞƐ�ǇŽƵ�ĞĂƚ͕�ƚŚĞ�ůĞƐƐ�ůŝŬĞůǇ�ǇŽƵ�ĂƌĞ�ƚŽ�
ůŽƐĞ�ŵƵƐĐůĞ�ĂŶĚ�ďŽŶĞ�ĚĞŶƐŝƚǇ�ǁŚŝĐŚ�ĐĂŶ�ůĞĂĚ�ƚŽ�ĨƌĂŝůƚǇ�ĂŶĚ�Ă�ůŽƐƐ�ŽĨ�ŵŽďŝůŝƚǇ͘���ŶĚ�ǇĞƚ͙ŽŶůǇ�ĂďŽƵƚ�ϭ�ĂĚƵůƚ�ŝŶ�ϭϬ�ĞĂƚƐ�ϭ͘ϱ�ƚŽ�Ϯ�
ĐƵƉƐ�ŽĨ�ĨƌƵŝƚ�ĂŶĚ�Ϯ�ƚŽ�ϯ�ĐƵƉƐ�ŽĨ�ǀĞŐŐŝĞƐ�Ă�ĚĂǇ-�ƚŚĞ�ĐƵƌƌĞŶƚ�ĚĂŝůǇ�ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ͊͊��ƌĞ�ǇŽƵ�ƌĞĂĚǇ�ƚŽ�ƐƚĂƌƚ�ƚƌǇŝŶŐ�ŚĂƌĚĞƌ͍��,ĞƌĞ�
ĂƌĞ�ƚŚĞ�ϳ�ĨŽŽĚ�ŐƌŽƵƉƐ�ǁŚŝĐŚ�ǇŽƵ�ƐŚŽƵůĚ�ƚƌǇ�ƚŽ�ŝŶĐůƵĚĞ�ŝŶ�ǇŽƵƌ�ĚŝĞƚ�ĞǀĞƌǇ�ĚĂǇ͘���dƌǇ�ƚŽ�ŚĂǀĞ�Ăƚ�ůĞĂƐƚ�ŽŶĞ�ƌĞƉƌĞƐĞŶƚĂƟǀĞ�ĨŽŽĚ�
ĨƌŽŵ�ĞĂĐŚ�ŐƌŽƵƉ�ĚĂŝůǇ͘���ϭ͘���ĞƌƌŝĞƐ͘��–�ƚŚĞƐĞ�ĂƌĞ�ƉĂƌƟĐƵůĂƌůǇ�ŝŵƉŽƌƚĂŶƚ�ĨŽƌ�ŚĞĂƌƚ�ĂŶĚ�ďŽŶĞ�ŚĞĂůƚŚ͘��Ϯ͘�ZĞĚ͕�ǇĞůůŽǁ�ĂŶĚ�ŽƌĂŶŐĞ�
ƉƌŽĚƵĐĞ͘�–�;ĞŝƚŚĞƌ�ĨƌƵŝƚ�Žƌ�ǀĞŐĞƚĂďůĞͿ͙WŝĐŬ�ǁŚĂƚ�ǇŽƵ�ůŝŬĞ͘���dŚĞƐĞ�ƐƵƉƉŽƌƚ�ŝŵŵƵŶŝƚǇ�ĂŶĚ�ĚĞĐƌĞĂƐĞ�ƚŚĞ�ƌŝƐŬ�ŽĨ�ĐĂŶĐĞƌ�ĂŶĚ�ĐĂƌĚŝͲ
ŽǀĂƐĐƵůĂƌ�ĚŝƐĞĂƐĞ͘���ϯ͘���ŝƚƌƵƐ͘�-�ĮďĞƌ�ƌŝĐŚ�ĐŝƚƌƵƐ�ŝƐ�ĂŶ�ĂŶƟ-ŝŶŇĂŵŵĂƚŽƌǇ�ĂŐĞŶƚ͘���ϰ͘�'ƌĂƉĞƐ�ĂŶĚ�dƌĞĞ�ĨƌƵŝƚ͘�–�ĞĂƚ�ǇŽƵƌ�ĐůĂƐƐŝĐ�ĨĂͲ
ǀŽƌŝƚĞƐ�ĂŶĚ�ŬŶŽǁ�ƚŚĞǇ�ĂƌĞ�Ă�ƐŽƵƌĐĞ�ŽĨ�ĮďĞƌ͘��ĞƐƚ�ŝĨ�ĞĂƚĞŶ�ǁŝƚŚ�ƚŚĞ�ƐŬŝŶ�ŽŶ�ƚŽ�ŵĂǆŝŵŝǌĞ�ŶƵƚƌŝƟŽŶ͘��ϱ͘�^ƚĂƌĐŚĞƐ͘�–�ƚŚĞƐĞ�ĂƌĞ�ƌŝĐŚ�
ŝŶ�ĮďĞƌ�ƉůƵƐ�sŝƚĂŵŝŶ���ĂŶĚ�ƉŽƚĂƐƐŝƵŵ͘��ϲ͘�&ůĂǀŽƌĨƵů�ZŽŽƚƐ͘�–�ŐĂƌůŝĐ͕�ůĞĞŬƐ͕�ƐĐĂůůŝŽŶƐ�ĂŶĚ�ŽŶŝŽŶƐ�–�ůŝŶŬĞĚ�ƚŽ�ŽǀĞƌĂůů�ŚĞĂƌƚ�ŚĞĂůƚŚ͕�
ĂŶƟ-ŝŶŇĂŵŵĂƚŽƌǇ�ƋƵĂůŝƟĞƐ�ĂŶĚ�ĚĞĐƌĞĂƐĞĚ�ĐĂŶĐĞƌ�ƌŝƐŬ͘��ϳ͘��ƌƵĐŝĨĞƌŽƵƐ�ǀĞŐĞƚĂďůĞƐ͘�–�ďƌŽĐĐŽůŝ͕�ďƌƵƐƐĞůƐ�ƐƉƌŽƵƚƐ͕�ĐĂƵůŝŇŽǁĞƌ͕�ƌĞĚ�
ĂŶĚ�ŐƌĞĞŶ�ĐĂďďĂŐĞ͕�ĐŽůůĂƌĚ�ŐƌĞĞŶƐ�ĂŶĚ�ŬĂůĞ͙͘͘ĐŽŶƚĂŝŶ�ĐŽŵƉŽƵŶĚƐ�ǁŚŝĐŚ�ŵĂǇ�ƌĞĚƵĐĞ�ƚŚĞ�ƌŝƐŬ�ŽĨ�ĐĂŶĐĞƌ�ĂŶĚ�ŵĂǇ�ůŽǁĞƌ�ƚŚĞ�ƌŝƐŬ�
ŽĨ��ůǌŚĞŝŵĞƌ͛Ɛ��ĚŝƐĞĂƐĞ͘��dƌǇ�ƌŽĂƐƟŶŐ�ĂŶĚ�ŐƌŝůůŝŶŐ�ƚŚĞƐĞ�ǀĞŐŐŝĞƐ�ĨŽƌ�Ă�ĚĞůŝĐŝŽƵƐ�ŇĂǀŽƌ͘�� 
�ŽŶƐƵŵĞƌ�ZĞƉŽƌƚƐ�KE�,��>d,�EŽǀĞŵďĞƌ�ϮϬϭϵ�ƌĞƉŽƌƚƐ�ƚŚĂƚ�ƉĞŽƉůĞ�ǁŚŽ�ŚĂĚ�Ă�ǁĂƌŵ�ƐŚŽǁĞƌ͕�ďĂƚŚ�Žƌ�ĨŽŽƚ�ƐŽĂŬ�ďĞĨŽƌĞ�ďĞĚ�
ĨĞůů�ĂƐůĞĞƉ�ϳ�ŵŝŶƵƚĞƐ�ĨĂƐƚĞƌ�ĂŶĚ�ƌĂƚĞĚ�ƚŚĞŝƌ�ƐůĞĞƉ�ƋƵĂůŝƚǇ�ďĞƩĞƌ�ƚŚĂŶ�ŝƚ�ǁĂƐ�ŽŶ�ŶŝŐŚƚƐ�ǁŝƚŚŽƵƚ�ǁĂƌŵŝŶŐ�ƵƉ�ƚŚŝƐ�ǁĂǇ͘���dŚĞ�ƌĞƐƵůƚ�
ŝƐ�ŝŶĐƌĞĂƐĞĚ�ďůŽŽĚ�ĐŝƌĐƵůĂƟŽŶ�Ăƚ�ƚŚĞ�ƐƵƌĨĂĐĞ�ŽĨ�ƚŚĞ�ƐŬŝŶ�ǁŚŝĐŚ�ƉƌŽŵŽƚĞƐ�ƐůĞĞƉ�ďĞĐĂƵƐĞ�ŝƚ�ŚĞůƉƐ�ůŽǁĞƌ�ƚŚĞ�ďŽĚǇ͛Ɛ�ĐŽƌĞ�ƚĞŵƉĞƌĂͲ
ƚƵƌĞ͘���,ĂƉƉǇ�^ůĞĞƉŝŶŐ͊͊ 

^ƚĞƉŚĞŶ�DŝŶŝƐƚĞƌƐ�ĂƌĞ�ĐŽŶŐƌĞŐĂƟŽŶ�ŵĞŵďĞƌƐ�ƚƌĂŝŶĞĚ�ƚŽ�ŽīĞƌ�ŚŝŐŚ�ƋƵĂůŝƚǇ�ŽŶĞ�ƚŽ�
ŽŶĞ�ĐĂƌĞ�ƚŽ�ƉĞŽƉůĞ�ŐŽŝŶŐ�ƚŚƌŽƵŐŚ�ƚŽƵŐŚ�ƟŵĞƐ͘�/Ĩ�ǇŽƵ�ƚŚŝŶŬ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƚĂůŬ�
ƚŽ�Ă�^ƚĞƉŚĞŶ�DŝŶŝƐƚĞƌ�ĂďŽƵƚ�Ă�ƉƌŽďůĞŵ�ǇŽƵ�ĂƌĞ�ŚĂǀŝŶŐ�Žƌ�ƚŽ�ƌĞĨĞƌ�ƐŽŵĞŽŶĞ�ǇŽƵ�
ŬŶŽǁ�ƚŽ�ƚŚĞ�ĐĂƌĞ�ŽĨ�Ă�^ƚĞƉŚĞŶ�DŝŶŝƐƚĞƌ͕�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ��ĂƌŽů�,ĂƌƚŵĂŶ͕�ZE�ďǇ�
ĞŵĂŝů�Ăƚ  ĐĂƌŽůΛŶĂƉůĞƐĞŵŵĂŶƵĞů͘ŽƌŐ�Žƌ�Ϯϯϵ-Ϯϲϭ-Ϭϴϵϰ 

 

WĞĂĐĞ�/�ůĞĂǀĞ�ǁŝƚŚ�ǇŽƵ͕�ŵǇ�ƉĞĂĐĞ�/�ŐŝǀĞ�ƵŶƚŽ�ǇŽƵ͘ 

:ŽŚŶ�ϭϰ͗Ϯϳ 

dŚĞ�ŚŽƐƉŝƚĂůƐ�ŶŽ�ůŽŶŐĞƌ�ŶŽƟĨǇ�ƵƐ�ŽĨ�ǇŽƵƌ�ĂĚŵŝƐƐŝŽŶ͘�/Ĩ�ǇŽƵ�ŚĂǀĞ�Ă�ƉůĂŶŶĞĚ�ŚŽƐƉŝƚĂů�ĂĚŵŝƐƐŝŽŶ�ĂŶĚ�ǁŽƵůĚ�ůŝŬĞ�Ă�
ǀŝƐŝƚ�ĨƌŽŵ�ŽƵƌ�ƉĂƐƚŽƌĂů�ƐƚĂī͕�ƉůĞĂƐĞ�ůĞƚ�ƵƐ�ŬŶŽǁ�ĂŚĞĂĚ�ŽĨ�ƟŵĞ͘��/Ĩ�ǇŽƵ�ŚĂǀĞ�ĂŶ�ƵŶĞǆƉĞĐƚĞĚ�ŚŽƐƉŝƚĂů�ĂĚŵŝƐƐŝŽŶ͕�
ƉůĞĂƐĞ�ĂƐŬ�Ă�ĨĂŵŝůǇ�ŵĞŵďĞƌ�Žƌ�ĨƌŝĞŶĚ�ƚŽ�ĐŽŶƚĂĐƚ�ƚŚĞ�ĐŚƵƌĐŚ�ŽĸĐĞ͘�tĞ�ǁŽƵůĚ�ďĞ�ŚĂƉƉǇ�ƚŽ�ǀŝƐŝƚ�ǁŝƚŚ�ǇŽƵ͘��
dŚĂŶŬ�ǇŽƵ͘��WĂƌŝƐŚ�EƵƌƐĞ��ĂƌŽů�,ĂƌƚŵĂŶ�Ăƚ�Ϯϯϵ-Ϯϲϭ-Ϭϴϵϰ�Žƌ�ĐĂƌŽůΛŶĂƉůĞƐĞŵŵĂŶƵĞů͘ŽƌŐ 

/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 

^ƚĞƉŚĞŶ�DŝŶŝƐƚƌǇ 

'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 



�ϭϯ 

zŽƵƚŚ�ĂŶĚ�&ĂŵŝůǇ�DŝŶŝƐƚƌǇ 

YOUNG ADULTS IN GLOBAL MISSION (YAGM)  - Kaitlyn Ziegelmaier’s mission trip to Senegal, Africa 

 

Kaitlyn is now in her third month in Senegal.  When her group of five YAGM arrived in Senegal they had three weeks to learn two languages 
(French and Wolof), learn about the history of the country and the culture of the people.  In September they all went their separate ways to 
their different communities.  Some of them are 4 hours apart. Kaitlyn moved in with her host family with whom she will be with for the remain-
der of her year in Senegal.  Her family consists of a mother, father and 4 children with another child due in December.   
 
School started October 3 in Senegal.  Kaitlyn has been helping in the classroom and will teach her first class this week.  She will teach 10 - 12 
year olds English.  She also spends half of her time at the community center where she maintains the library and helps a little with basketball.  
Please keep her in your prayers as she walks beside this community to see how she can help them. 
 
Over the past several months we have asked the congregation to help raise money to assist Kaitlyn and the other three Young Adults from the 
Florida Bahamas Synod with their journey with ELCA’s YAGM program.  (Sarah Henning who will be serving in Mexico; Macy Kennedy will be 
serving in Australia; Lee Setzer will be serving in Madagascar; and finally Emmanuel’s very own Kaitlyn Ziegelmaier will be serving in Sene-
gal.) We are very proud to announce that we have raised close to $13,000 of our $15,000 goal.  Thank you so much for your generosity! 
 
Any gifts you donate to Emmanuel Global Mission Trip will first and foremost go to support Kaitlyn and then the three others.  Please make 
your check out to Emmanuel Lutheran and put Kaitlyn - Mission Trip in the memo. 
 

Also, please visit our website, www.naplesemmanuel.org, click on News, then Church News, then click on Kaitlyn’s September Newsletter – 
Walking in Senegal. She would love for everyone to share her journey in Africa.   

^ƵŶĚĂǇ�DŽƌŶŝŶŐ��ŚŝůĚƌĞŶ�Θ�zŽƵƚŚ�&ĂŝƚŚ��ŽŶŶĞĐƟŽŶ� 

�ůů�ƐƚƵĚĞŶƚƐ�<-ϱƚŚ�ŐƌĂĚĞ�ĂƌĞ�ŝŶǀŝƚĞĚ�ƚŽ�ŵĞĞƚ�ƵƉƐƚĂŝƌƐ�ŝŶ�ƚŚĞ��ŚŝůĚƌĞŶ͛Ɛ�DŝŶŝƐƚƌǇ�ĐůĂƐƐƌŽŽŵ͕��ĂĐƌŽƐƐ�ĨƌŽŵ�
ƚŚĞ�ĞůĞǀĂƚŽƌ͕�Ăƚ�ϭϭ͗ϬϬ�Ă͘ŵ͘��^ƵƐĂŶ�<ŽďĞƌ͕�EŝĞǀĞƐ�>ĞďƌſŶ�ĂŶĚ�ƚŚĞŝƌ�ĂĚƵůƚ�ŚĞůƉĞƌƐ�ǁŝůů�ďĞ�ůĞĂĚŝŶŐ�ƚŚĞ�ĐŚŝůͲ
ĚƌĞŶ͘ 
 

�ůů�ŵŝĚĚůĞ�ĂŶĚ�ŚŝŐŚ�ƐĐŚŽŽů�ƐƚƵĚĞŶƚƐ�;ŐƌĂĚĞƐ�ϲ-ϭϮͿ�ǁŝůů�ŵĞĞƚ�ŝŶ�ƚŚĞ�KĂƐŝƐ�^ƚƵĚĞŶƚ��ĞŶƚĞƌ�Ăƚ�ϭϭ͗ϬϬ�ĨŽůůŽǁŝŶŐ�ƚŚĞ��ůŝǀĞ�^ĞƌǀŝĐĞ͘�
�ƵƌŝŶŐ�ŽƵƌ�ƟŵĞ�ƚŽŐĞƚŚĞƌ�ǁĞ�ǁŝůů�ĨŽĐƵƐ�ŽŶ�ƚŚĞ�ůĞĐƟŽŶĂƌǇ��'ŽƐƉĞů�ŵĞƐƐĂŐĞ�ĨŽƌ�ƚŚĂƚ�ƉĂƌƟĐƵůĂƌ�^ƵŶĚĂǇ�ǁŝƚŚ�ƌĞůĞǀĂŶƚ�ĐŽŶǀĞƌƐĂƟŽŶ�
ĂŶĚ�ƉƌĂĐƟĐĂů�ǁĂǇƐ�ǁĞ�ĐĂŶ�ůŝǀĞ�ŽƵƚ�'ŽĚ͛Ɛ�ĐĂůů�ŝŶ�ŽƵƌ�ĚĂŝůǇ�ůŝǀĞƐ͘��dŚĞ�ĐůĂƐƐ�ǁŝůů�ďĞ�ůĞĚ�ďǇ�:ŝŵ��ŽŽƉĞƌ͕��>����ĞĂĐŽŶ͕�zŽƵƚŚ�ĂŶĚ�
&ĂŵŝůǇ͘ 

dŚĞ��ĚǀĞŶƚ��ƌĂŌ�&Ăŝƌ�ŝƐ�ƐĐŚĞĚƵůĞĚ�ĨŽƌ�^ƵŶĚĂǇ͕��ĞĐĞŵďĞƌ�ϴ͘�dĂďůĞƐ�ǁŝůů�ďĞ�ƐĞƚ�ƵƉ�ŝŶ�ƚŚĞ�ďƌĞĞǌĞǁĂǇ�ǁŚĞƌĞ�ƐƚƵͲ
ĚĞŶƚƐ�ĐĂŶ�ƐĞůů�ƚŚĞŝƌ�ĐƌĂŌ�ŝƚĞŵƐ�ĨƌŽŵ�ϴ͗ϯϬ��D�–�ϭϮ͗ϬϬ�WD͘��ůů�ƚŚĞ�ĨƵŶĚƐ�ƚŚĂƚ�ĂƌĞ�ƌĂŝƐĞ�ǁŝůů�ŐŽ�ƚŽǁĂƌĚƐ�ƐƵƉͲ
ƉŽƌƟŶŐ�ƚŚĞ��>���'ŽŽĚ�'ŝŌƐ͘� 

WŚŽƚŽƐ͗�zŽƵƚŚ�ƉůĂǇŝŶŐ�ďĂƐŬĞƚďĂůů͕�<ĂŝƚůǇŶ�ĂŶĚ�ŚĞƌ�ŵŽŵ�
ƉƌĞƉĂƌŝŶŐ�ĚŝŶŶĞƌ�ĂŶĚ�ĞĂƟŶŐ�ǁŝƚŚ�ƚŚĞ�ĨĂŵŝůǇ͕�ŐŝƌůƐ�Ăƚ�ƐĐŚŽŽů�
ďƌĂŝĚŝŶŐ�<ĂŝƚůǇŶ͛Ɛ�ŚĂŝƌ͘� 

&ĂŵŝůǇ��ĚǀĞŶƚ�dĂďůĞĐůŽƚŚ�ďĂŐƐ�ǁŝůů�ďĞ�ĂǀĂŝůĂďůĞ�ŝŶ�ƚŚĞ�ďƌĞĞǌĞǁĂǇ�ďĞƚǁĞĞŶ�ƐĞƌǀŝĐĞƐ�ŽŶ�EŽǀ͘�ϭϳ͘ 
 

&ƵŶ͕�ƐŝŵƉůĞ�ĂŶĚ�ĞĂƐǇ�ƚŽ�ƵƐĞ�ĨĂŵŝůǇ�ĂĐƟǀŝƚǇ�ĚƵƌŝŶŐ��ĚǀĞŶƚ͊  
 

�Ŷ��ĂƐǇ�tĂǇ�ƚŽ�DĂŬĞ�&ĂŵŝůǇ�dŝŵĞ�Ă�WƌŝŽƌŝƚǇ�ĨƌŽŵ��ĚǀĞŶƚ�ƚŚƌŽƵŐŚ��ƉŝƉŚĂŶǇ͊ 
 

&ĂŵŝůŝĞƐ��ĞůĞďƌĂƚĞ��ĚǀĞŶƚ�Θ��ŚƌŝƐƚŵĂƐ�ŝƐ�Ă�ĐŽůŽƌĨƵů�ĚĞĐŬ�ŽĨ�ĐĂƌĚƐ�ƚŚĂƚ�ŝƐ�ĨƵůů�ŽĨ�ƌŝƚƵĂůƐ͕�
ƉƌĂǇĞƌƐ�ĂŶĚ�ƌĞŇĞĐƟŽŶƐ͘��ŶĚůĞƐƐůǇ�ŇĞǆŝďůĞ�ĨŽƌ�ďƵƐǇ�ƐĐŚĞĚƵůĞƐ͕�ǇŽƵ�ĐĂŶ�ĐƌĞĂƚĞ�Ă�ŶĞǁ�ĂŌĞƌ
-ŵĞĂů�ƌŝƚƵĂů͕�ƵƐĞ�ƚŚĞŵ�ĂƐ�ĚĞĐŽƌĂƟŽŶƐ͕�Žƌ�ĐĂƌƌǇ�ƚŚĞŵ�ŽŶ�ƚŚĞ�ŐŽ͘��ǆƉůŽƌĞ�ƚŚĞ�ĞŶƟƌĞ�ƐĞĂͲ
ƐŽŶ�ĨƌŽŵ��ĚǀĞŶƚ�ƚŽ��ŚƌŝƐƚŵĂƐ�ƚŚƌŽƵŐŚ��ƉŝƉŚĂŶǇ͘���Ăůů�ƚŚĞ�ĐŚƵƌĐŚ�ŽĸĐĞ�Ăƚ�Ϯϯϵ-Ϯϲϭ-Ϭϴϵϰ�
ƚŽ�ŽƌĚĞƌ�ǇŽƵƌ�ĐŽƉǇ͘ 



�ϭϰ 

�ŵŵĂŶƵĞů��ŽŵŵƵŶŝƟĞƐ� 

�ŵŵĂŶƵĞů��ŽŵŵƵŶŝƟĞƐ�-��ŵŵĂŶƵĞů��ĐĂĚĞŵŝĞƐ 

dŚĂŶŬ�ǇŽƵ�ƐŽ�ŵƵĐŚ��>�͕�ĨŽƌ�ǇŽƵƌ�ǁĞůĐŽŵŝŶŐ�ĂŶĚ�
ǇŽƵƌ�ƐƵƉƉŽƌƚ͘ �tĞ�ĂƌĞ�ǁŽƌŬŝŶŐ�ƚŽŐĞƚŚĞƌ�ĨŽƌ�ŽƵƌ�
ƉƌĞƐĞŶƚ�ĂŶĚ�ŽƵƌ�ĨƵƚƵƌĞ͕�ǇĞƐ͕�ŽƵƌ�ĐŚŝůĚƌĞŶ͊ 
&ĂŝƚŚ��ŽŶŶĞĐƟŽŶ�^ƵŶĚĂǇ�ϭϭ͗ϭϱ͕ 
�ŽŵĞ�ĂŶĚ�^ĞĞ͊�sĞŶ�Ă�sĞƌ͊ 

dŚĞ��ŽŵŵŽŶ�'ŽŽĚ��ŽŶĨĞƌĞŶĐĞ͕����ŚƵƌĐŚ�ĨŽƌ�DŽŶĚĂǇ�ŚĞůĚ�ŽŶ�KĐƚŽďĞƌ�ϱƚŚ�ǁĂƐ�Ă�ŐƌĞĂƚ�ƐƵĐĐĞƐƐ�ǁŝƚŚ�ƵƉ�ƚŽ�ϱϬ�ŝŶ�
ĂƩĞŶĚĂŶĐĞ͊�tĞ�ŚĂǀĞ�ƌĞĐĞŝǀĞĚ�ƐŽŵĞ�ĂŵĂǌŝŶŐ�ƌĞƉŽƌƚƐ�ŽĨ�ƐƚŽƌŝĞƐ�ŽĨ�ŝŵƉĂĐƚ�ĨƌŽŵ�ƚŚŽƐĞ�ǁŚŽ�ĂƩĞŶĚĞĚ͘�dŚĞ�^ŝŵƵůĐĂƐƚ�
ǁĂƐ�ƌĞĐŽƌĚĞĚ�ŶĂƟŽŶĂůůǇ͕�ĂŶĚ�ƚŚĞƐĞ�ƉƌĞƐĞŶƚĂƟŽŶƐ�ǁŝůů�ďĞ�ĂǀĂŝůĂďůĞ�ŽŶůŝŶĞ�ŝŶ�ƚŚĞ�ĐŽŵŝŶŐ�ǁĞĞŬƐ͘� 
 
�ŵŵĂŶƵĞů��ĐĂĚĞŵŝĞƐ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƚŚĂŶŬ�Ăůů�ŽĨ�ƚŚĞ�ǀŽůƵŶƚĞĞƌƐ�ĂŶĚ�ƐƚĂī�ĨŽƌ�Ăůů�ŽĨ�ǇŽƵƌ�ŚĂƌĚ�ǁŽƌŬ�ůĞĂĚŝŶŐ�ƵƉ�ƚŽ�ĂŶĚ�
ĚƵƌŝŶŐ�ƚŚĞ�ĞǀĞŶƚ͘�dŚĞƐĞ�ĞǀĞŶƚƐ�ĚŽŶ͛ƚ�ŚĂƉƉĞŶ�ǁŝƚŚŽƵƚ�ǇŽƵ͊ 
 
 

>ĞĂƌŶ�ĂďŽƵƚ��ŵŵĂŶƵĞů��ĐĂĚĞŵŝĞƐ͛��/ŶŶŽǀĂƟǀĞ�ϱ-zĞĂƌ�WĂƐƚŽƌĂů�>ĞĂĚĞƌƐŚŝƉ��ĞŐƌĞĞ�WƌŽŐƌĂŵ͊ 

:ŽŝŶ�ƵƐ�ĨŽƌ�Ă�>ƵŶĐŚ�ĂŶĚ�>ĞĂƌŶ�ƚŽ�ŚĞĂƌ�ŵŽƌĞ�ĂďŽƵƚ�ŚŽǁ�ǇŽƵŶŐ�ĂĚƵůƚƐ�ĂŶĚ�ŽƚŚĞƌƐ�ĐĂůůĞĚ�ƚŽ�ďĞ�WĂƐƚŽƌƐ�ĐĂŶ�ĞĂƌŶ�Ă�
�͘�͘�ŝŶ�KƌŐĂŶŝǌĂƟŽŶĂů�DĂŶĂŐĞŵĞŶƚ�ĨƌŽŵ��ŽŶĐŽƌĚŝĂ�hŶŝǀĞƌƐŝƚǇ�ĂŶĚ�Ă�DĂƐƚĞƌ�ŽĨ��ŝǀŝŶŝƚǇ�ĨƌŽŵ�^ŝŽƵǆ�&ĂůůƐ�^ĞŵŝͲ
ŶĂƌǇ�ŝŶ�ĐŽŽƉĞƌĂƟŽŶ�ǁŝƚŚ�>ƵƚŚĞƌ�,ŽƵƐĞ�ŽĨ�^ƚƵĚǇ�ĂŶĚ�>ƵƚŚĞƌ�^ĞŵŝŶĂƌǇ�ǁŚŝůĞ�ƐƚĂǇŝŶŐ�ŝŶ�ƚŚĞŝƌ�ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�
ǁŽƌŬŝŶŐ�ŝŶ�ƚŚĞŝƌ�ŚŽŵĞ�ĐŚƵƌĐŚ͘��>ĞĂƌŶ�ŵŽƌĞ�Ăƚ�ǁǁǁ͘�ŵŵĂŶƵĞů�Ě͘KƌŐ 

 

�ŚŽŽƐĞ�ƚŚĞ��ĂƚĞ�DŽƐƚ��ŽŶǀĞŶŝĞŶƚ�ĨŽƌ�zŽƵ͊ 

�ĂƚĞƐ͗�dƵĞƐĚĂǇ͕�EŽǀĞŵďĞƌ�ϱ͕�ϮϬϭϵ�Θ�dƵĞƐĚĂǇ͕��ĞĐĞŵďĞƌ�ϯ͕�ϮϬϭϵ 

dŝŵĞ͗�EŽŽŶ�ƚŽ�ϭ͗ϯϬ�WD 

>ŽĐĂƟŽŶ͗��ŵŵĂŶƵĞů�>ƵƚŚĞƌĂŶ��ŚƵƌĐŚ 

Z^sW͗�>ĂƵƌŝĞ�^ƵůůŝǀĂŶ͕�ůĂƵƌŝĞΛĞŵŵĂŶƵĞůĂĐĂĚĞŵŝĞƐ͘ŽƌŐ� 

 

�ŽŶ͛ƚ�ĨŽƌŐĞƚ͊�&ŝƌƐƚ��ŽŵŵƵŶŝŽŶ�ĐůĂƐƐ���
ďĞŐŝŶƐ�EŽǀĞŵďĞƌ�ϭϬ�Ăƚ�ϭϭ͗ϭϱ�Ăŵ͘ 

͞:ĞƐƵƐ�ŝƐ�ƚŚĞ�>ŝŐŚƚ�ŽĨ�ƚŚĞ�tŽƌůĚ͟�ƐƵŶŐ�ďǇ�Ăůů�ƚŚĞ�ĐŚŝůͲ
ĚƌĞŶ�ŽĨ��ŵŵĂŶƵĞů�ĐĞůĞďƌĂƟŶŐ�ZĞĨŽƌŵĂƟŽŶ�^ƵŶĚĂǇ͘�� 



�ϭϱ 

tKD�E�t/d,�tKD�E� 

dŚĞ�ĮƌƐƚ�ƉůĂŶŶŝŶŐ�ƐĞƐƐŝŽŶ�ŝƐ�ƐĐŚĞĚƵůĞĚ�ŽŶ�EŽǀĞŵďĞƌ�ϲ�Ăƚ�ϭϭ͗ϬϬ�Ăŵ�ŝŶ�ZŽŽŵ�Ϯ�;ƵƉƐƚĂŝƌƐ�ŶĞǆƚ�ƚŽ�ƚŚĞ�ĞůĞǀĂƚŽƌͿ͘��
WůĞĂƐĞ�ũŽŝŶ�ƚŚĞ�ŐƌŽƵƉ�ƐŽ�ǇŽƵ�ĐĂŶ�ŚĞůƉ�ƉůĂŶ�ƐŽŵĞ�ĨƵŶ�ĞǀĞŶƚƐ�ĨŽƌ�ƚŚĞ�ƵƉĐŽŵŝŶŐ�ŵŽŶƚŚƐ͘ 

DĂŚ�:ŽŶŐŐ�ŝƐ�ƐƟůů�ĂůŝǀĞ�Ăƚ��ŵŵĂŶƵĞů�-�ũŽŝŶ�ƵƐ�ŽŶ�&ƌŝĚĂǇƐ�Ăƚ�ϭ͗ϬϬ͘�/Ĩ�ǇŽƵ�ŚĂǀĞ�ĂŶǇ�ƋƵĞƐƟŽŶƐ͕�ƉůĞĂƐĞ�ĐĂůů��
�ĂƌŽů��ƵŶĐĂŶ�Ăƚ�Ϯϯϵ-ϳϳϳ-ϯϮϭϯ͘ 

�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 

>ŝƚ�ĂŶĚ�>ĂƩĞ��ŽŽŬ��ůƵď� 

�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���� 

�ŽŽŬ��ůƵď�>ŝƐƚ�ĨŽƌ�ϮϬϭϵ�-�ϮϬϮϬ 

�ŵŵĂŶƵĞů�>ƵƚŚĞƌĂŶ��ŽŽŬ��ůƵď�ϮϬϭϵ-ϮϬϮϬ 
 
EŽǀĞŵďĞƌ�ϭϭ͗��ĚƵĐĂƚĞĚ�ďǇ�dĂƌĂ�tĞƐƚŽǀĞƌ 
WƌĞƐĞŶƚĞĚ�ďǇ��ƌĚŝƚŚ�dŽŌĞůĂŶĚ 
�Ŷ�ƵŶĨŽƌŐĞƩĂďůĞ�ŵĞŵŽŝƌ�ĂďŽƵƚ�Ă�ǇŽƵŶŐ�Őŝƌů�ǁŚŽ͕�ŬĞƉƚ�ŽƵƚ�ŽĨ�ƐĐŚŽŽů͕�ůĞĂǀĞƐ�ŚĞƌ�ƐƵƌǀŝǀĂůŝƐƚ�ĨĂŵŝůǇ�ĂŶĚ�ŐŽĞƐ�ƚŽ�ĞĂƌŶ�Ă�WŚ��ĨƌŽŵ�
�ĂŵďƌŝĚŐĞ͘ 
 
�ĞĐĞŵďĞƌ�ϵ͗�dŚĞ�ϭϯƚŚ�'ŝŌ�ďǇ�:ŽĂŶŶĞ�,ƵŝƐƚ�^ŵŝƚŚ 
WƌĞƐĞŶƚĞĚ�ďǇ��ŽŶŶŝĞ�<ŝƐĐŚĞƌ�dƌƵĞ�ƐƚŽƌǇ�ĂďŽƵƚ�ƌĂŶĚŽŵ�ĂĐƚƐ�ŽĨ�ŬŝŶĚŶĞƐƐ�ĚƵƌŝŶŐ��ŚƌŝƐƚŵĂƐ�ƐĞĂƐŽŶ�ĨŽƌ�Ă�ĨĂŵŝůǇ�ƐƚƌƵŐŐůŝŶŐ�ĂŌĞƌ�
ĚĞĂƚŚ�ŽĨ�ŚĞƌ�ŚƵƐďĂŶĚ͘ 
 
:ĂŶƵĂƌǇ�ϭϯ͗�dŚĞ�ZŽƐŝĞ�WƌŽũĞĐƚ�ďǇ�'ƌĂĞŵĞ�^ŝŵƐŝŽŶ 
WƌĞƐĞŶƚĞĚ�ďǇ��ĞďďŝĞ�>ĂǁƐŽŶ�ZŽŵĂŶƟĐ�ĂŶĚ�ĐŽŵĞĚŝĐ�ƐƚŽƌǇ�ĂďŽƵƚ�ĂŶ�ƵŶĚŝĂŐŶŽƐĞĚ��ƐƉĞƌŐĞƌ�ƐǇŶĚƌŽŵĞ�ŵĂŶ�ĂƐ�ŚĞ�ůŽŽŬƐ�ĨŽƌ�Ă�
ǁŝĨĞ͘ 
 
&ĞďƌƵĂƌǇ�ϭϬ͗�dŚĞ�&ĂǀŽƌĞĚ��ĂƵŐŚƚĞƌ�ďǇ�&ĂǁŝĂ�<ŽŽĮ�ĂŶĚ�EĂĚŝŶĞ�'ŚŽƵƌŝ 
WƌĞƐĞŶƚĞĚ�ďǇ��Ğǀ�ZĂŶƐƚƌŽŵ�KŶĞ�ǁŽŵĂŶ͛Ɛ�ĮŐŚƚ�ƚŽ�ůĞĂĚ��ĨŐŚĂŶŝƐƚĂŶ�ŝŶƚŽ�ƚŚĞ�ĨƵƚƵƌĞ͘�&ĂǁǌŝĂ�ǁĂƐ�ůĞŌ�ƚŽ�ĚŝĞ�ŝŶ�ƚŚĞ�ƐƵŶ�ĂŌĞƌ�ďŝƌƚŚ͕�
ďƵƚ�ƐŚĞ�ƐƵƌǀŝǀĞĚ�ĂŶĚ�ĚĞĮŶĞĚ�ŚĞƌ�ůŝĨĞ�ĞǀĞƌ�ƐŝŶĐĞ͘ 
 
DĂƌĐŚ�ϵ͗��ƌŝƩ-DĂƌŝĞ�tĂƐ�,ĞƌĞ�ďǇ�&ƌĞĚƌŝŬ��ĂĐŬŵĂŶ� 
WƌĞƐĞŶƚĞĚ�ďǇ�:ĂŵŝĞ�dŚŽŵƉƐŽŶ͘ 
 
�Ɖƌŝů�ϭϯ͗�DĂƚƌŝĂƌĐŚ͗��ĂƌďĂƌĂ��ƵƐŚ�ĂŶĚ�ƚŚĞ�DĂŬŝŶŐ�ŽĨ�ĂŶ��ŵĞƌŝĐĂŶ��ǇŶĂƐƚǇ�ďǇ�^ƵƐĂŶ�WĂŐĞ� 
WƌĞƐĞŶƚĞĚ�ďǇ��ĚŝĞ��ŽůĞ���ǀŝǀŝĚ�ďŝŽŐƌĂƉŚǇ�ŽĨ�ĨŽƌŵĞƌ�&ŝƌƐƚ�>ĂĚǇ͕�ŽŶĞ�ŽĨ�ƚŚĞ�ŵŽƐƚ�ŝŶŇƵĞŶƟĂů�ĂŶĚ�ƵŶĚĞƌ�ĂƉƉƌĞĐŝĂƚĞĚ�ǁŽŵĞŶ�ŝŶ�ŽƵƌ�
ŚŝƐƚŽƌǇ͘ 
 
DĂǇ�ϭϭ͗ 
�ǀĞƌǇŽŶĞ�ďƌŝŶŐƐ�Ă�ďŽŽŬ�ƚŚĞǇ�ǁŽƵůĚ�ƌĞĐŽŵŵĞŶĚ�ƚŽ�ŽƚŚĞƌƐ�ƚŽ�ƌĞĂĚ͘��Ğ�ƉƌĞƉĂƌĞĚ�ƚŽ�ĚŝƐĐƵƐƐ�ĨŽƌ�ϱ-ϭϬ�ŵŝŶƵƚĞƐ͘ 

^ƟƚĐŚĞƌƐ 
 
dŚĞ�^ƟƚĐŚĞƌƐ�ǁŝůů�ƐƚĂƌƚ�ƋƵŝůƟŶŐ�ĂŐĂŝŶ�ƚŚŝƐ�EŽǀĞŵďĞƌ͘�� 
�Ăůů�:ĂŶĞ�,ĂƵĐŬ͕�ϲϬϱ-ϯϲϲ-ϰϯϯϴ͕�ǁŝƚŚ�ĂŶǇ�ƋƵĞƐƟŽŶƐ͘ 
 

�ůƵďƐ 



�ϭϲ 

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��EŽ�ƉƌĞǀŝŽƵƐ�ĞǆƉĞƌŝĞŶĐĞ�ŶĞĐĞƐƐĂƌǇ͕�ǁĞ�ǁŝůů�ƚƌĂŝŶ�ǇŽƵ͘�/Ĩ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƚƌǇ�ŝƚ͕�ĐŽŶƚĂĐƚ�
�ŝĞĚƌĞ�DŝůůŝŐĂŶ͕�ŚĞĂĚ�ŽĨ�ƚŚĞ��ůƚĂƌ�'ƵŝůĚ͕�Ăƚ�ŶĞůůĞŇΛĞŵďĂƌƋŵĂŝů͘ĐŽŵ͘ 

�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 

DĞŵŽƌŝĂů�'ĂƌĚĞŶ 

,K^W/d�>/dz���<�Z^�E�����͗ 

tĞ�ŶĞĞĚ�ďĂŬĞƌƐ�ƚŽ�ŵĂŬĞ�ƚƌĞĂƚƐ�;ĐŽŽŬŝĞƐ͕�ŵƵĸŶƐ͘͘͘Ϳ�ĨŽƌ�^ƵŶĚĂǇ�ŵŽƌŶŝŶŐƐ͘��/Ĩ�ǇŽƵ�ĂƌĞ�ŝŶƚĞƌĞƐƚĞĚ͕�ĐĂůů�ƚŚĞ�ĐŚƵƌĐŚ�ŽĸĐĞ�Ăƚ�Ϯϯϵ-
Ϯϲϭ-Ϭϴϵϰ͘ 

�W�KW>��dK�t�>�KD��s/^/dKZ^�E�����͗ 

tĞ�ĂƌĞ�ůŽŽŬŝŶŐ�ĨŽƌ�ǀŽůƵŶƚĞĞƌƐ�ƚŽ�ƐƚĂƌƚ�ŝŶ�KĐƚŽďĞƌ�ƚŽ�ŚĞůƉ�ĚŝƌĞĐƚ�ƉĞŽƉůĞ�ŝŶ�ƚŚĞ�ƉĂƌŬŝŶŐ�ůŽƚ͘��zŽƵ�ǁŽƵůĚ�ǁĞůĐŽŵĞ�ǀŝƐŝƚŽƌƐ�ĂŶĚ�
ĐŚƵƌĐŚ�ŵĞŵďĞƌƐ�ĂŶĚ�ŐŝǀĞ�ĚŝƌĞĐƟŽŶƐ�ĂƐ�ƉĞŽƉůĞ�ĞŶƚĞƌ�ƚŚĞ�ƉĂƌŬŝŶŐ�ůŽƚ�ĂŶĚ�ďƵŝůĚŝŶŐ͘��dŝŵĞ�ĐŽŵŵŝƚŵĞŶƚ�ŝƐ�
ϭϱ-ϮϬ�ŵŝŶƵƚĞƐ�ŽŶ�Ă�^ƵŶĚĂǇ�ŵŽƌŶŝŶŐ͘��WůĞĂƐĞ�ĐĂůů�'ŝŶĂ�Ăƚ�Ϯϯϵ-Ϯϲϭ-Ϭϴϵϰ�ĨŽƌ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ͘ 

/Ŷ�KĐƚŽďĞƌ�ƚŚĞ��ŶŝĐŚĞƐ͕�ƚŚĞ�ƐƚĂƚƵĞƐ�ĂŶĚ�ƚŚĞ�ƐĐƌŝƉƚƵƌĞ�ŝŶ�ŽƵƌ�ŵĞŵŽƌŝĂů�ŐĂƌĚĞŶ�ǁĞƌĞ�ƌĞƐƚŽƌĞĚ�ĂŶĚ�ƌĞĨƵƌďŝƐŚĞĚ͘�dŚĂŶŬ�ǇŽƵ͕���ŽŶ�
:ŽƌŐĞŶƐĞŶ͕�ĨŽƌ�ƚŚĞ�ŐĞŶĞƌŽƵƐ�ĚŽŶĂƟŽŶ�ǇŽƵ�ŐĂǀĞ�ƚŽ��ŵŵĂŶƵĞů�ƚŽ�ĐŽǀĞƌ�ƚŚĞ�ĞǆƉĞŶƐĞƐ�ŽĨ�ƚŚŝƐ�ƉƌŽũĞĐƚ͘��dŚĞ�ĐŽŶŐƌĞŐĂƟŽŶ�ǁŝůů�ďĞ�
ƉůĞĂƐĞĚ�ǁŝƚŚ�ƚŚĞ�ĞŶĚ�ƌĞƐƵůƚƐ͘��WůĞĂƐĞ�ũŽŝŶ�ƵƐ�ŝŶ�ƚŚĂŶŬŝŶŐ��ŽŶ�ĨŽƌ�ŵĂŬŝŶŐ�ƚŚŝƐ�ƉƌŽũĞĐƚ�ƉŽƐƐŝďůĞ͘ 

�ůĞƐƐŝŶŐ�ŽĨ�ƚŚĞ��ŶŝŵĂůƐ 

dŚĞ��ůĞƐƐŝŶŐ�ŽĨ�ƚŚĞ��ŶŝŵĂůƐ�ǁĂƐ�ŚĞůĚ�ŽŶ�KĐƚŽďĞƌ�ϱ͕�ϮϬϭϵ͘��tĞ�ŚĂĚ�Ă�ƐƚƌŽŶŐ�
ƚƵƌŶ�ŽƵƚ�ŽĨ�ĚŽŐ�ĂŶĚ�ĐĂƚ�ŽǁŶĞƌƐ͘��WĞƚƐ�ĂŶĚ�ƉŚŽƚŽŐƌĂƉŚƐ�ŽĨ�ƉĞƚƐ�ǁĞƌĞ�ďůĞƐƐĞĚ�
ďǇ�WĂƐƚŽƌ�^ƚĞǀĞ͕�WĂƐƚŽƌ�tŝůů͕�ZĞƐŝĚĞŶƚ�WĂƐƚŽƌ�<ĂƌŽůĞ�ĂŶĚ�ZĞƐŝĚĞŶƚ�WĂƐƚŽƌ�>ŽŝƐ͘�
tĞ�ĞǀĞŶ�ŚĂĚ�ƐŽŵĞ�ĂƐŚĞƐ�ďůĞƐƐĞĚ͘��dŚĂŶŬ�ǇŽƵ�ƚŽ�Ăůů�ǁŚŽ�ĂƩĞŶĚĞĚ�ĂŶĚ�ǀŽůƵŶͲ
ƚĞĞƌĞĚ�ƚŽ�ŵĂŬĞ�ƚŚŝƐ�ĞǀĞŶƚ�ƐƵĐĐĞƐƐĨƵů͘ 



�ϭϳ 

Emmanuel Lutheran Church 

November Baptisms 

 William Weng     11/00 

 Cynthia Carlson     11/00 

 Roger Beckerman    11/00 

 Tom Funk      11/00 

 Phillip Harrington    11/00 

 Duncan Cameron    11/00 

 Joycelyn Gallois     11/00 

 Peter Gibson     11/00 

 Lauren Gibson     11/00 

 Nicole Puchalla     11/00 

         Carol Harrington    11/00 

         Douglas Yocom     11/00 

         Claire Flack     11/04 

         Andrew Nuzum      11/06                                                                                                

   Zack Faust                         11/10        

   Bailey Kimble                      11/11 

          Maria Werner      11/14        

   June Jahrling                      11/16  

          Lilly Nozum     11/18 

 Samantha Irsch     11/19                                                                                                        

   Terrie Kimble                      11/20 

          Ian McMichael      11/25 

 Amaiya Ancirel     11/25                                                                                                        

  Robert Goodrich                    11/26                                                                                      

   Mitchell Gemmer                    11/27                                                                                     

   Kathleen Wasmer                    11/27                                                                                     

   Andrew Mason                       11/30                                                                                     

                                                                                                                             

Member  Date  



�ϭϴ 

DĂƌŝĂŚ�<ůŝŶĐŬ�ďĂƉƟǌĞĚ�ŽŶ�KĐƚŽďĞƌ�ϭϯ͕�ϮϬϭϵ 

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

 

Emmanuel Lutheran Church 

November Anniversaries 

Member   Date 

        Dennis & Carla Reustle                                 11/01/1986 

        Mr. & Mrs. Jerry Ransom                                11/03/1963 

        Bruce & Bev Ranstrom     11/04/0000 

        Paula & Ted Eissfeldt     11/06/0000 

        Barbara Terreri      11/10/1996 

        Mr. & Mrs. Michael McNally                            11/11/1967 

        Brian & Lindsay Stock     11/15/2015 

        Mr. & Mrs. K.C. Stock                                  11/15/1968 

        Mr. & Mrs. Kelley Lodahl                               11/16/1952 

        John & Patricia Leikhim                                11/22/1980 

        Eric & Cynthia Carlson                                 11/24/1967 

        Mr. & Mrs. Bob Carpenter                               11/24/1954 

        Mr. & Mrs. Wendell Gillund                             11/24/1951 

        Ruth & Dean Schuler                                    11/26/1955 

        Mr. & Mrs. Kris Thoemke                                11/26/2005 

         Dale & James Keenan     11/27/1997 

        Marc & Carlene Petersen     11/27/1963 

        Mr. & Mrs. Gary Sharpe                                 11/27/1971 

        Mr & Mrs Peter Wasmer                                  11/28/1992 

�ŝƌƚŚƐ�-��ĂƉƟƐŵƐ�-�&ŝƌƐƚ��ŽŵŵƵŶŝŽŶ� 

�ƵƌƟƐ�:ŽŚŶƐŽŶ�ƉĂƐƐĞĚ�ŽŶ�KĐƚŽďĞƌ�ϵ͕�ϮϬϭϵ 

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

�ĞĂƚŚƐ 



�ϭϵ 

Emmanuel Lutheran Church 

November Birthdays 

  Member                      Date   Member       Date 

    Laura Alen   11/01    
   Virginia LaPlaine  11/01           
    Debra Olson   11/01           
    Chad Faust   11/02 
    Michael Hagerman  11/02           
    Gilbert Clark   11/03           
    Joycelyn Gallois  11/03           
    Phillip Harrington  11/03  
    Jamie Searles   11/03          
    Linda Mullin   11/04                    
    Gerald Kimble  11/05           
    Paula Eissfeldt  11/06 
    Mario Rodriquez DeLavega  11/06 
    Christine Haines  11/07  
    Waldo Smeby   11/07           
    Bruce Carlson   11/08  
    Luzmila Dubuc  11/08          
    Charles Gass   11/08 
    Bev Mjolsness  11/08           
    Bianca Omonte  11/08           
    Roger Beckermann  11/10           
    Roberta Blaes  11/10           
    Donna Conrad  11/10           
    Rosemary Bell  11/11           
    Gregory Schill   11/11 
    Shelby Schwartz  11/12           
    Lisa Dawson   11/13           
    Jose Lebron   11/13           
    Mackenzie Marquardt 11/14 
    Maria Rodriguez DeLavega  11/14           
    Shawn Rosaasen  11/14           
    Eveline Sorg   11/14           
    Tom Funk   11/15           
    Warren Heidemann  11/15           
    Virginia Hebert  11/16           
    Erik Listoe   11/16           
    James McLaughlin  11/16           
    Jeanette O'Connor  11/16           

   John Dick   11/17           
    Sue Dinning   11/17           
    Glen Gronlund  11/17           
    Marlene Heidemann 11/17           
    Danny Summers, Jr.     11/17 
    Christian Fuellgraff 11/18           
    Marilyn Hollis  11/18           
    Eleanor Jackson  11/18  
    Neptali Castilo  11/19  
    Hans McMichael  11/19         
    Heriberto Rivera  11/19 
    Alexandra Ellender  11/20           
    Rowland Lewis  11/20           
    Justin Van Norstrand 11/20           
    Earle Guffey   11/21 
    Frine Dnadelli  11/22           
    Jeffrey Heier   11/22  
    Ruben Teran   11/22          
    Karin Steward  11/23           
    Terri Schuchmann  11/24 
    Richard Fetterer  11/24           
    Zachary Fowell  11/24           
    Lydia Wasmer  11/24  
    Nancy Yocom   11/24          
    Louis Kober   11/25           
    Nancy Dewey   11/26           
    Wilma Sagers   11/26           
    Nancy Strohm  11/26           
    Gerald Kerr   11/27 
    Yetnyzed Rivera  11/27  
     James Keenan  11/28          
    Aiden Murphy  11/28           
    David Pedersen  11/28           
    Allison Schleutker  11/28           
    Jacqueline M. Elmer 11/29 
    Dale Keenan   11/29           
    Roberta Seiler   11/29   
    Claire Flack   11/30                                                                       


