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WZ�^/��Ed^�D�^^�'� 
+HL�DOO�6DP�PHQ���+HOOR�HYHU\RQH� 
 
$V�ZLQWHU�LV�XSRQ�XV�DQG�'HFHPEHU�EULQJV�LQ�D�QHZ�PHDQLQJ�RI�IHOORZVKLS�LQ�RXU�7RUGHQVNMROG��6RQV�RI�1RU�
ZD\�/RGJH��ZH�DUH�DOVR�UHPLQGHG�WKLV�LV�DOVR�WKDW�WLPH�RI�\HDU��ZH�FKDQJH�RIILFHUV�RI�RXU�/RGJH��:LWK�WKDW�
VDLG��,�ZRXOG�OLNH�WR�WKDQN�\RX�DOO��IRU�\RXU�VWDQGLQJ�ZLWK�WKH�/RGJH�DW�WKLV�H[WUHPHO\�WRXJK�WLPH�IRU�DOO�RXU�
PHPEHUV��DV�D�SDQGHPLF�WDNHV�KROG�RI�RXU�FRXQWU\���)RU�PH�LW�KDV�EHHQ�D�SOHDVXUH�WR�VHUYH�DV�\RXU�3UHVL�
GHQW��EXW�DOVR�NQRZLQJ�WKDW�ZLWK�WKH�LQVWDOODWLRQ�RI�\RXU�QHZ�3UHVLGHQW��ZH�ZLOO�KDYH�QHZ�LGHDV��DQG�JUHDW�
HYHQWV�IRU�DOO�RXU�PHPEHUV�DQG�IULHQGV� 
 
0\�EHVW�WR�\RX�DOO�� 
*DU\�/DUVHQ 
 
*UHHWLQJV�IHOORZ�621�PHPEHUV� 

,�DP�KRQRUHG�DQG�SOHDVHG�WR�KDYH�EHHQ�HQWUXVWHG�ZLWK�WKH�UROH�RI�3UHVLGHQW�RI�WKH�7RUGHQVNMROG�/RGJH�IRU�
WKH�FRPLQJ�\HDU���,�ZLOO�GR�P\�EHVW�WR�SHUIRUP�WKH�GXWLHV�RI�WKLV�RIILFH���,�ORRN�IRUZDUG�WR�UHJXODU�FRPPXQLFD�
WLRQ�ZLWK�\RX�DQG�KRSH�\RX�ZLOO�IHHO�IUHH�WR�FRQWDFW�PH�ZLWK�DQ\�JRRG�QHZV�\RX¶G�OLNH�WR�VKDUH�RU�FRQFHUQV�
\RX�KDYH� 
7XVHQ�7DNN� 
 
/RLV�0F.LQQHOO 
$JJLHV����#JPDLO�FRP 
���-���-�������FDOO�RU�WH[W� 

 

 

�ĞĐĞŵďĞƌ 
�ĞĐ�ϯ͕�ϲƉŵ͗���ϮϬϮϭ�KĸĐĞƌ�/ŶĚƵĐƟŽŶ��ĞƌĞŵŽŶǇ�;ǀŝĂ�ĐĂůůͿ 

�ĞĐ�ϭϲ͕�ϲƉŵ͗���ĞĐĞŵďĞƌ��ŽĂƌĚ�DĞĞƟŶŐ�;ǀŝĂ�ĐĂůůͿ 
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OFFICERS 

 

WƌĞƐŝĚĞŶƚ ................................................................ 'ĂƌǇ�>ĂƌƐĞŶ��͕��͕�^ 
  ................................................................................ ϱϬϵ-ϰϰϴ-ϭϴϳϴ 
sŝĐĞ�WƌĞƐŝĚĞŶƚ..................................................... >ŽŝƐ�DĐ<ŝŶŶĞůů��͕��͕�^ 
 ŵĂƌďůĞǌΛŐĐŝ͘ŶĞƚ .................................................... ϵϬϳ-ϳϱϬ-ϲϱϭϲ 
^ĞĐƌĞƚĂƌǇ ................................................................... :ƵĚǇ�DŽǆůĞǇ��͕�� 
���������:ƵĚǇŵŽǆΛŚŽƚŵĂŝů͘ĐŽŵ.......................................... ϱϬϵ-ϰϲϳ-ϰϳϱϵ 
DĞŵďĞƌƐŚŝƉ�^ĞĐƌĞƚĂƌǇ .......................................... >ĞĂŶŶĞ�WĂƌĚĞĞ��͕�� 
  ................................................................................ ϱϬϵ-ϱϵϵ-ϴϭϲϭ 
dƌĞĂƐƵƌĞƌ ....................................................................... �ĂƌƌŝŶ�>ĞĞ��͕�� 
 ĚĂƌƌŝŶůĞĞΛŚŽƚŵĂŝů͘ĐŽŵ ......................................... ϰϮϱ-Ϯϰϭ-ϮϯϵϮ� 
�ŽƵŶƐĞůŽƌ .................................................................. 'ĂƌǇ�&ƌŝďĞƌŐ��͕�� 
  ................................................................................ ϱϬϵ-Ϯϯϴ-ϲϱϰϵ 
^ŽĐŝĂů��ŝƌĞĐƚŽƌ ......................................................... �ŚƌŝƐƟŶĂ�WĂƚƌŝĐŬ�� 
 �ŚƌŝƐƟŶĂ͘ƉĂƚƌŝĐŬϮϭΛŐŵĂŝů͘ĐŽŵ ............................. ϰϮϱ-ϴϳϳ-ϬϭϭϮ 
dƌƵƐƚĞĞ ............................................................................ �ů�'ƌĂǀŽƐĞ��� 
  ................................................................................ ϱϬϵ-ϵϮϰ-Ϯϵϳϳ 
dƌƵƐƚĞĞ ........................................................................ :ĂƐŽŶ��ůĂƵĚŝŽ����� 
  ................................................................................ ϱϬϵ-Ϯϭϴ-ϬϬϭϬ 
dƌƵƐƚĞĞ ........................................................................ WĂƵů�>ĂƌƐŽŶ��͕�^ 
  .............................................................................. ;ϱϬϵͿ�ϰϲϲ-ϳϵϮϵ 
dƌƵƐƚĞĞ ........................................................................ ZŝĐŬ��ŵďƌŽƐĞ�� 
  .............................................................................. ;ϱϬϵͿ�ϵϵϴ-ϭϵϴϴ 
 

Kd,�Z�ϮϬϮϬ�dKZ��E^<:K>��K&&/��Z^ 
�ƵůƚƵƌĂů��ŝƌĞĐƚŽƌ ............................................................ >ŽŝƐ�DĐ<ŝŶŶĞůů 
WƵďůŝĐŝƚǇ ........................................................................ >ĂƵƌĞŶ��ůĂƵƐĞŶ 
/ŶŶĞƌ�'ƌĞĞƚĞƌ .................................................................. �ƌĞŶƚ��ŐĞƐĚĂů 
KƵƚĞƌ�'ƌĞĞƚĞƌ ................................................................... :ŽŚŶ�WĂƌĚĞĞ 
,ŝƐƚŽƌŝĂŶ ............................................................... ZĞďĂ�,ĂƵŐĞŶ�:ĞǁĞůů 
DĂƌƐŚĂůů.............................................................................. :ĂŵŝŶĞ�KƐĞ 
�ƐƐƚ͘�DĂƌƐŚĂůů .................................................................. dŽŵ�<ŶƵƚƐŽŶ 
zŽƵƚŚ��ŝƌĞĐƚŽƌ ............................................................................. KƉĞŶ 
�ĚŝƚŽƌ ........................................................................... EĂƚŚĂŶŝĞů�ZŽůĞǇ 
^ƉŽƌƚƐ��ŝƌĞĐƚŽƌ ............................................................ >ĂƌƌǇ�,ĂůǀĞƌƐŽŶ 
  ................................................................................ ϱϬϵ-Ϯϵϵ-ϱϱϮϳ 
^ƵŶƐŚŝŶĞ�WĞƌƐŽŶ ............................................................... :ƵĚǇ�DŽǆůĞǇ 

ΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎ 
^KE�&ŝŶĂŶĐŝĂů��ŽƵŶƐĞůŽƌ....................................... ̂ ĐŽƩ�^ĐŚŝĞƌŵĞŝƐƚĞƌ 
  ............................................................................ ϭ-ϴϬϬ-ϳϰϭ-ϮϮϯϭ 
  ................................................................................ ϱϬϵ-ϵϮϳ-ϴϬϮϳ 

�ƉƉŽŝŶƚĞĚ�WŽƐŝƟŽŶƐ 
�ƵĚŝƚŽƌƐ ................................................................................................  
�—�ǆĞĐƵƟǀĞ��ŽĂƌĚ 
�—�ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ 
^—^ĐŚŽůĂƌƐŚŝƉ��ŽŵŵŝƩĞĞ 

Contact Us 
^ŽŶƐ�ŽĨ�EŽƌǁĂǇ�dŽƌĚĞŶƐŬũŽůĚ�>ŽĚŐĞ�ηϮ-ϬϬϱ 

WK��Žǆ�ϭϴϲϴϰ 

^ƉŽŬĂŶĞ͕�t���ϵϵϮϮϴ 

ϱϬϵ-ϯϮϲ-ϵϮϭϭ 

^ŽŶƐKĨEŽƌǁĂǇ^ƉŽŬĂŶĞΛŐŵĂŝů͘ĐŽŵ 

ǁǁǁ͘ƐŽŶƐŽĨŶŽƌǁĂǇƐƉŽŬĂŶĞ͘ĐŽŵ 

^ŽŶƐ�ŽĨ�EŽƌǁĂǇ��ŝƐƚƌŝĐƚ�Ϯ 

WƌĞƐŝĚĞŶƚ�:ĞƌƌǇ��ƌŝĐŬƐŽŶ 

ũĞƌƌǇ͘ƐŽŶĚϮΛǁĂǀĞĐĂďůĞ͘ĐŽŵ 

ǁǁǁ͘ƐŽŶƐŽĨŶŽƌǁĂǇϮ͘ĐŽŵ 

ΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎ 

dƌŽůůŚĂƵŐĞŶ�>ŽĚŐĞ 

ϱϬϵ-ϲϱϲ-ϵϵϵϳ 

WƌŽůůŚĂƵΛďŵŝ͘ŶĞƚ 

ǁǁǁ͘ƚƌŽůůŚĂƵŐĞŶƐŽĨŶ͘ĐŽŵ 

ΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎ 

^ŽŶƐ�ŽĨ�EŽƌǁĂǇ�/ŶƚĞƌŶĂƟŽŶĂů�,ĞĂĚƋƵĂƌƚĞƌƐ 

ϭ-ϴϬϬ-ϵϰϱ-ϴϴϱϭ 

ǁǁǁ͘ƐŽŶƐŽĨŶŽƌǁĂǇ͘ĐŽŵ 

ΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎ 

WůĞĂƐĞ�ĐŽŶƚĂĐƚ�ƚŚĞ�DĞŵďĞƌƐŚŝƉ�^ĞĐƌĞƚĂƌǇ� 
ǁŝƚŚ�Ăůů�ĂĚĚƌĞƐƐ�ĐŚĂŶŐĞƐ͘ 

ΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎΎ 



 

��  

December Birthdays 
:ŽĂŶŶĞ�'ƌǇƚĚĂů�DĞĚŚƵƐ�������� ϳ  �ŽďďǇ��ƵŐĞŶĞ�dǇƌĞ��� Ϯϯ 

EĂŽŵŝ�^ƚĂƵīĞƌ-�ŽǁůďǇ��������� ϳ  DŝĐŚĞůĞ��ƌŝƐĐŝŽŶĞ�� Ϯϰ 

�ŽŶŶŝĞ���^ƚĞǁĂƌƚ��� ϭϭ  >ŝŶĚĂ�'ĂůůƵƉ��� Ϯϲ 

ZŝŬ�:ŽŚŶƐŽŶ��� ϭϳ  :ĂŵĞƐ�>��ƌŽǁ�������������� Ϯϳ 

�ŵŵĂ�ZŽĚƌŝŐƵĞǌ���������� ϭϳ  ZŽŶĂůĚ�Z�>ƵŶĚ���� Ϯϳ 

dĂŵĂƌĂ�>�,ĞŶƐůĞǇ������ ϮϬ  ^ŚĂƌŽŶ�:�WĂǇŶĞ����� ϯϭ 

ZŽŐĞƌ�s�zŽƵŶŐ����� ϮϮ  >ŝŶĚĂ�dǇƌĞ ϯϭ 

 

Please Join us in celebrating our fellow members  

/Ŷ�DĞŵŽƌǇ 

dŽƌĚĞŶƐŬũŽůĚ�>ŽĚŐĞ�ƐĞŶĚƐ�ŝƚ͛Ɛ�ĚĞĞƉĞƐƚ�ƐǇŵƉĂƚŚŝĞƐ�ƚŽ�ƚŚĞ�ĨƌŝĞŶĚƐ�ĂŶĚ�ĨĂŵŝͲ
ůǇ�ŽĨ�:ĂŶĞƚ��͘�K͛�ŽŶŶŽƌ�ƚŚĂƚ�ƉĂƐƐĞĚ�ĂǁĂǇ�ůĂƐƚ�ŵŽŶƚŚ͘� �:ĂŶĞƚ��͘�K͛�ŽŶŶŽƌ�
ƉĂƐƐĞĚ�ĂǁĂǇ�Ăƚ�ƚŚĞ�ĂŐĞ�ŽĨ�ϴϱ�ŽŶ�EŽǀĞŵďĞƌ�ϮϬ͕�ϮϬϮϬ͘��^ŚĞ�ǁĂƐ�Ă�ƚŚŝƌƚǇ-ĮǀĞ
-ǇĞĂƌ�ŵĞŵďĞƌ͘ � �:ĂŶĞƚ�ǁĂƐ�ƌĞŐƵůĂƌůǇ�ĂĐƟǀĞ�ŝŶ�ƚŚĞ�>ŽĚŐĞ�ƉůĂǇŝŶŐ�ƚŚĞ�ƉŝĂŶŽ�
Ăƚ�ƚŚĞ�ŐĞŶĞƌĂů�ŵĞĞƟŶŐƐ�ĂŶĚ�ŽƚŚĞƌ�ĨƵŶĐƟŽŶƐ͘����ĨƵŶĞƌĂů�ƐĞƌǀŝĐĞ�ǁŝůů�ďĞ�ŚĞůĚ�
ĨŽƌ�:ĂŶĞƚ�ŝŶ�ƚŚĞ�^ƉƌŝŶŐ͘�� 

DĞƐƐĂŐĞ�ĨƌŽŵ�ƚŚĞ�^ĞĐƌĞƚĂƌǇ 
 
^ŝŶĐĞ�ǁĞ�ĂƌĞ�ƐƟůů�ŶŽƚ�ĂďůĞ�ƚŽ�ŵĞĞƚ�ĨŽƌ�ŽƵƌ��ĞĐĞŵďĞƌ�ŵĞĞƟŶŐ�ĂŶĚ�ĐĞůĞďƌĂƚĞ�ŽƵƌ�ĂŶŶƵĂů�
:ƵůĞďŽƌĚ͕�/�ǁĂŶƚ�ƚŽ�ƚŚĂŶŬ�Ăůů�ŽƵƌ�ŵĞŵďĞƌƐ�ĨŽƌ�ƚŚĞŝƌ�ŽŶŐŽŝŶŐ�ƐƵƉƉŽƌƚ�ŽĨ�ŽƵƌ�ůŽĚŐĞ͘���dŚŝƐ�
ǇĞĂƌ�ŚĂƐ�ďĞĞŶ�Ă�ǇĞĂƌ�ŽĨ�ĂĚĂƉƟŶŐ�ĂŶĚ�ĐŚĂŶŐĞ͘���ǀĞŶ�ƚŚĞ�ŝŶƐƚĂůůĂƟŽŶ�ŽĨ�ŽƵƌ�ŽĸĐĞƌƐ�ǁŝůů�ďĞ�
ƉĞƌĨŽƌŵĞĚ�ŽǀĞƌ�Ă�ĐŽŶĨĞƌĞŶĐĞ�ĐĂůů�ĂƐ�ůŽĚŐĞ�ďƵƐŝŶĞƐƐ�ŵƵƐƚ�ŐŽ�ŽŶ�ĂƐ�ƵƐƵĂů͘ 
 
/�ǁĂŶƚ�ƚŽ�ǁŝƐŚ�ĞǀĞƌǇŽŶĞ�'ŽĚ�:Ƶů͕�ƐƚĂǇ�ƐĂĨĞ͕�ĂŶĚ��ůŽŽŬŝŶŐ�ĨŽƌǁĂƌĚ�ƚŽ�Ă�ďĞƩĞƌ�ǇĞĂƌ�ŝŶ�ϮϬϮϭ͊͊ 
 
,ĂƉƉǇ�,ŽůŝĚĂǇƐ͊ 
 
:ƵĚǇ�DŽǆůĞǇ 



 

�ϰ 

�ĞƐĞŵďĞƌ��ĞĐĞŵďĞƌͿ� ŝƐ�ŶĞĂƌůǇ�ŚĞƌĞ�ĂŶĚ�ǁŝƚŚ�ŝƚ�ƚŚĞ�ũŽǇƐ�ŽĨ�ƚŚĞ�ŚŽůŝĚĂǇ�ƐĞĂƐŽŶ͘���ĞƐƉŝƚĞ�ŽƵƌ�

ŝŶĂďŝůŝƚǇ�ƚŽ�ŐĂƚŚĞƌ�ĂƐ�Ă�ŐƌŽƵƉ�ŝƚ͛Ɛ�ŝŵƉŽƌƚĂŶƚ�ƚŚĂƚ�ǁĞ�ĐŽŶƟŶƵĞ�ƚŽ�ĐĞůĞďƌĂƚĞ�ŽƵƌ�ĐƵůƚƵƌĂů�ƚƌĂĚŝƟŽŶƐ�
ƚŽ�ƚŚĞ�ďĞƐƚ�ŽĨ�ŽƵƌ�ĂďŝůŝƟĞƐ͘���ŚƌŝƐƚŵĂƐ�ĐŽŽŬŝĞƐ͕�ĚĞĐŽƌĂƟŶŐ�Ă�ƚƌĞĞ͕�ƐĞŶĚŝŶŐ�ĐĂƌĚƐ͕�ůŝƐƚĞŶŝŶŐ�ƚŽ�ĂŶĚ�
ƐŝŶŐŝŶŐ�ĐĂƌŽůƐ�ĂƌĞ�Ăůů�ƚƌĞĂƐƵƌĞĚ�ƉĂƌƚƐ�ŽĨ�ƚŚĞ�ŚŽůŝĚĂǇƐ�ƚŚĂƚ�ǁĞ�ĐĂŶ�ƐƟůů�ĐĂƌƌǇ�ŽŶ�ƚŽ�ƐŽŵĞ�ĚĞŐƌĞĞ͘��
^Ž�ďƌĞĂŬ�ŽƵƚ�ƚŚĞ�ĚĞĐŽƌĂƟŽŶƐ͊� ��ĂŬĞ�;Žƌ�ďƵǇͿ�ƐŽŵĞ�ĨĞƐƟǀĞ�ĐŽŽŬŝĞƐ͊� �tƌŝƚĞ�Ă�ŶŽƚĞ�ŝŶ�Ă�ŐƌĞĞƟŶŐ�
ĐĂƌĚ�ĂŶĚ�ƐĞŶĚ�ŝƚ�Žī�ƚŽ�Ă�ůŽǀĞĚ�ŽŶĞ͊��dƵŶĞ�ŝŶƚŽ�ƚŚĞ��ŚƌŝƐƚŵĂƐ�ƐƚĂƟŽŶ�Žƌ�ƚƵƌŶ�ŽŶ�ŽŶĞ�ŽĨ�ƚŚĞ�ŵĂŶǇ�
ƚǀ�ŚŽůŝĚĂǇ�ƐƉĞĐŝĂůƐ�ĂŶĚ�ĞŶũŽǇ�ƚŚĞ�ŵĞŵŽƌŝĞƐ�ƚŚĂƚ�ƚŚĞ�ŵƵƐŝĐ�ďƌŝŶŐƐ�ďĂĐŬ͊�� 

^ƉĞĂŬŝŶŐ�ŽĨ�ĨĞƐƟǀŝƟĞƐ͕�ƐĞǀĞƌĂů�ŽĨ�ŽƵƌ�ůŽĚŐĞ�ŵĞŵďĞƌƐ�ŚĂǀĞ�ďĞĞŶ�ďƵƐǇ�ƉĂƌƟĐŝƉĂƟŶŐ�ŝŶ�ƚǁŽ�ǀŝƌƚƵĂů�
ĐŽŵŵƵŶŝƚǇ�ĞǀĞŶƚƐ͘��dŚĞ�ĮƌƐƚ�ŝƐ�ƚŚĞ�ĂŶŶƵĂů�&Ăůů�&ŽůŬ�&ĞƐƟǀĂů͕�ǁŚŝĐŚ�ĐĂŶ�ďĞ�ƐĞĞŶ�ŽŶůŝŶĞ�ĨƌŽŵ�EŽͲ
ǀĞŵďĞƌ�ϭϰ�ƚŚƌŽƵŐŚ��ĞĐ͘�ϯϬ�Ăƚ�ƐƉŽŬĂŶĞĨŽůŬĨĞƐƟǀĂů͘ŽƌŐ͘� � �dŚĞ�ƉƌŽŐƌĂŵ�ƐŚŽǁĐĂƐĞƐ�ƉƌĞƌĞĐŽƌĚĞĚ�
ƐĞƐƐŝŽŶƐ�ĨƌŽŵ�ůŽĐĂů�ƉĞƌĨŽƌŵĞƌƐ͕�ŝŶĐůƵĚŝŶŐ�DĂƉůĞ�ZŝĚŐĞ��ĂŶĚ͕�>ŝƩůĞ�ZĞĚ�^ŚĞĚ͕�^ŝĚĞͲ
ƚƌĂĐŬ͕� �ƌǀŝĚ� >ƵŶĚŝŶ� ĂŶĚ� �ĞĞƉ� ZŽŽƚƐ͕� ƚŚĞ� �ŶŐƵƐ� ^ĐŽƩ� WŝƉĞ� �ĂŶĚ͕� ƚŚĞ� ^ƉŽŬĂŶĞ�
^ĐŚŽŽů�ŽĨ�,ŝŐŚůĂŶĚ��ĂŶĐĞ͕�>ǇůĞ�DŽƌƐĞ͕��ƌĂĚ�<ĞĞůĞƌ͕��ĞŶŶŝƐ�'ůŝĚĚĞŶ͕�,ƵŶƚĞƌ�<ŽƐƐ͕�
^ƚĞǀĞŶ�<ŝŶŐ͕� ƚŚĞ�^ƉŽŬĂŶĞ��ƵůŐĂƌŝĂŶ��ĂŶĐĞƌƐ͕��ŽĞƵƌŝŵďĂ͕� ƚŚĞ�^ŝůǀĞƌ� ^ƉƵƌƐ�zŽƵƚŚ�
&ŽůŬ��ĂŶĐĞƌƐ͕�^ƉŽŬĂŶĞ�dĂŝŬŽ͕�ƚŚĞ�^ƉŽŬĂŶĞ��ŽŶ�KĚŽƌŝ�:ĂƉĂŶĞƐĞ�ĚĂŶĐĞƌƐ�ĂŶĚ�,ĂŶŬ�
�ƌĂŵĞƌ͘� ���ŶƵŵďĞƌ� ŽĨ� ŶŽŶƉƌŽĮƚ� ŽƌŐĂŶŝǌĂƟŽŶƐ� ĂůƐŽ�ǁŝůů� ďĞ� ƌĞƉƌĞƐĞŶƚĞĚ� ŽŶůŝŶĞ�
ƚŚŝƐ� ǇĞĂƌ͘� dŚĞǇ�ĂƌĞ� &ŝŶůĂŶĚŝĂ͕� /ŶůĂŶĚ�EŽƌƚŚǁĞƐƚ�>ƵƚŚŝĞƌƐ͕�^ŽŶƐ� ŽĨ�EŽƌǁĂǇ͕�^ƉŽͲ
ŬĂŶĞ�,ĂŶĚǁĞĂǀĞƌƐ͛�'ƵŝůĚ͕�^ƉŽŬĂŶĞ�WƵďůŝĐ�ZĂĚŝŽ�;<W�yͿ�ĂŶĚ�ŽƵƌ�^ǁĞĚŝƐŚ�ĨƌŝĞŶĚƐ�
ŽĨ�sĂƐĂ�KƌĚĞƌ�ŽĨ��ŵĞƌŝĐĂ-EŽƌƚŚ�^ƚĂƌ�EŽ͘�ϭϰϱ͘�� 

dŚĞ�ƐĞĐŽŶĚ�ĞǀĞŶƚ�ŝƐ�EŽƌƚŚǁĞƐƚ�tŝŶƚĞƌĨĞƐƚ� ĨĞĂƚƵƌŝŶŐ�Ă��ƵůƚƵƌĂů�,ŽůŝĚĂǇ�sŝůůĂŐĞ�ŽŶ�ĚŝƐƉůĂǇ�ĨƌŽŵ�
EŽǀĞŵďĞƌ�Ϯϯ�ƚŽ��ĞĐĞŵďĞƌ�ϭϯ�Ăƚ�ƚŚĞ�DŝƌĂďĞĂƵ�WĂƌŬ�,ŽƚĞů͘��/Ĩ�ĐƵƌƌĞŶƚ��Ks/��ƌĞƐƚƌŝĐƟŽŶƐ�ƉƌĞǀĞŶƚ�
ƚŚĞŵ�ĨƌŽŵ�ďĞŝŶŐ�ŽƉĞŶ�ƚŽ�ƚŚĞ�ƉƵďůŝĐ�ǇŽƵ�ǁŝůů�ƐƟůů�ďĞ�ĂďůĞ�ƚŽ�ƐĞĞ�ŽƵƌ�^ŽŶƐ�ŽĨ�EŽƌǁĂǇ�ŐƌŽƵƉ�ŽŶůŝŶĞ�
ǀŝĂ�ƚŚĞ�tŝŶƚĞƌĨĞƐƚ�ǁĞďƐŝƚĞ�;ŶŽƌƚŚǁĞƐƚǁŝŶƚĞƌĨĞƐƚ͘ĐŽŵ�Ϳ�ĂŶĚ�ŽŶ�zŽƵdƵďĞ͘� �tĞ�ǁŝůů�ĂůƐŽ�ƉŽƐƚ� ŝƚ�

ŽŶ� ŽƵƌ� ŽǁŶ� &ĂĐĞ�ŽŽŬ� ƉĂŐĞ� ;^ƉŽŬĂŶĞ� ^ŽŶƐ� ŽĨ� EŽƌǁĂǇͿ� ĂŶĚ� ƚŚĞ� dŽƌĚĞŶͲ
ƐŬũŽůĚ� ǁĞďƐŝƚĞ� ;ǁǁǁ͘ƐŽŶƐŽĨŶŽƌǁĂǇƐƉŽŬĂŶĞ͘ĐŽŵͿ͘� � KƵƌ� ĨĂǀŽƌŝƚĞ� ĐƵůƚƵƌĂů�
ĞǆƉĞƌƚƐ� ǁĞƌĞ� ĮůŵĞĚ�ǁŝƚŚ� ƚŚĞŝƌ� ƌĞƐƉĞĐƟǀĞ� ĂƌƚƐ� ĂŶĚ� ĐƌĂŌƐ͕� ŝŶĐůƵĚŝŶŐ� :Ž�ŶŶ�
<ĂƌƉĨ�ĚŽŝŶŐ� ƌŽƐĞŵĂůŝŶŐ͕�'ŝŶĂ�EǇůƵŶĚ�ĚŝƐƉůĂǇŝŶŐ� ĂŶĚ�ŐŝǀŝŶŐ� ƚŚĞ�ŚŝƐƚŽƌǇ�ŽĨ�
EŽƌǁĞŐŝĂŶ�ďƵŶĂĚƐ͕��ƌǀŝĚ�>ƵŶĚŝŶ�ĂŶĚ��ĂƌůĂ��ĂƌŶĞŐŝĞ�ƉĞƌĨŽƌŵŝŶŐ�ƚƌĂĚŝƟŽŶĂů�
,ĂƌĚĂŶŐĞƌ� ĮĚĚůĞ�ŵƵƐŝĐ͘� � ��ĚĚŝƟŽŶĂůůǇ͕�'ĂƌǇ� &ƌŝďĞƌŐ�ǁĂƐ� ŝŶƚĞƌǀŝĞǁĞĚ�ǁŝƚŚ�

ƚŚĞ�sŝŬŝŶŐ�ϭ�ƐŚŝƉ͕�^ĂŵĂŶƚŚĂ�^ƚĞǀĞŶƐ� ;�ĞƌŶŝĐĞ͛Ɛ� ŐƌĂŶĚĚĂƵŐŚƚĞƌͿ�ĚĞŵŽŶƐƚƌĂƚĞĚ�sŝŬŝŶŐ�<Ŷŝƚ͕�ĂŶĚ�
:ƵĚǇ� DŽǆůĞǇ� ƚĂůŬĞĚ� ƚƌĂĚŝƟŽŶĂů� ďĂŬŝŶŐ͘� � dŚĞ� ĮŶĂů� ƉƌŽĚƵĐƚ� ŽĨ� ƚŚĞ� ǀŝĚĞŽ�ǁŝůů� ďĞ� ŽƵƌƐ� ƚŽ� ƵƐĞ� Ăƚ�
ĞǀĞŶƚƐ�ĂŶĚ�ŽŶůŝŶĞ͘ 
DĂǇ�ǇŽƵƌ�ŚŽůŝĚĂǇƐ�ďĞ�ũŽǇĨƵů͊ 

>ŽŝƐ�DĐ<ŝŶŶĞůů͕��ƵůƚƵƌĂů��ŝƌĞĐƚŽƌ�;ϵϬϳ-ϳϱϬ-ϲϱϭϲ�͕��ĂŐŐŝĞƐϭϮϮϮΛŐŵĂŝů͘ĐŽŵͿ 



 

�ϱ 

6WHS�XS�\RXU�JDPH�ZLWK�WKH�
QHZ�VSRUWV�PHGDOV� 

&KDOOHQJH�\RXUVHOI��6RQV�RI�1RUZD\
V�6SRUWV�0HGDO�
3URJUDP�LV�D�XQLTXH�EHQHILW�RI�PHPEHUVKLS�WKDW�UH�
ZDUGV�\RX�IRU�DQ�DFWLYH�OLIHVW\OH��,I�\RX¶YH�EHHQ�

FUDYLQJ�QHZ�ILWQHVV�JRDOV��ZH�DUH�KHUH�WR�KHOS��7KHVH�WZR�PHGDOV�DUH�QRZ�DYDLODEOH�
IRU�DQ\RQH�DLPLQJ�WR�VHW�WKH�EDU�KLJKHU�LQ�WKH�6RQV�RI�1RUZD\�6SRUWV�0HGDO�3URJUDP� 

7KH�ILUVW�RI�RXU�QHZ�PHGDOV� ,GUHWWVKHOW >HH-GUHWWV-KHOOW@—WKH�VSRUWV�KHUR�SLQ—

LV�WKH��WK OHYHO�ZLWKLQ�DQ\�VSRUWV�PHGDO�FDWHJRU\� 

:H¶YH�DOVR�DGGHG +HGHUVSULV >KD\-GHUVK-SUHHV@—WKH�RXWVWDQGLQJ�VSRUWV�

DFKLHYHPHQW�DZDUG��7KLV�SLQ�LV�IRU�PHPEHUV�ZKR¶YH�HDUQHG�WKH�EURQ]H��VLOYHU��

JROG�DQG�HQDPHO�PHGDOV�LQ�HDFK�RI�DQ\ WKUHH VSRUWV�PHGDO�FDWHJRULHV� 

 

1HZ�WR�WKH�6SRUWV�0HGDO�3URJUDP"�*HW�LQYROYHG�WRGD\� 

7KH�6RQV�RI�1RUZD\�6SRUWV�0HGDO�3URJUDP�LV�D�VLPSOH�DQG�UHZDUGLQJ�ZD\�WR�HQJDJH�LQ�WKH�
1RUZHJLDQ�WUDGLWLRQ�RI IULOXIWVOLY �RXWGRRU�OLYLQJ��ZKLOH�VWD\LQJ�DFWLYH�DQG�ZRUNLQJ�WRZDUG�
\RXU�ILWQHVV�JRDOV��,W¶V�IXOO\�FXVWRPL]DEOH�WR�ILW�\RXU�OLIHVW\OH�DQG�LQFOXGHV�RSWLRQV�IRU�D�YDUL�
HW\�RI�DJHV��ILWQHVV�OHYHOV�DQG�DFWLYLW\�SUHIHUHQFHV—WKHUH¶V�HYHQ�D�YLUWXDO�SLOJULPDJH�RSWLRQ�
IRU�PHPEHUV�ZKR�ZDQW�WR�OHDUQ�PRUH�DERXW�1RUZHJLDQ�KLVWRU\�DV�SDUW�RI�WKHLU�ZRUNRXW�URX�
WLQH��DV�ZHOO�DV�D�JHQHUDO�ILWQHVV�FDWHJRU\�IRU�WKRVH�ZKR�ZDQW�WR�LQFRUSRUDWH�GDQFH��PDUWLDO�
DUWV�RU�RWKHU�W\SHV�RI�SK\VLFDO�DFWLYLW\� 
+HUH¶V�KRZ�LW�ZRUNV� 

¨ &KRRVH�WKH�SLQ�\RX�ZDQW�WR�IRFXV�RQ��JHQHUDO�ILWQHVV��VNLLQJ��VZLPPLQJ��ELNLQJ�RU�ZDON�
LQJ� 

¨ &KRRVH�\RXU�JRDO�ZLWKLQ�WKH�SURJUDP� 

¨ :RUN�WRZDUG�SUH-GHWHUPLQHG�UHTXLUHPHQWV�WR�HDUQ�\RXU�ZD\�WR�WKH�VSRUWV�PHGDOV��HDUQ�
LQJ�HDFK�OHYHO�LQ�VHTXHQFH� 

¨ :KHQ�\RXU�UHFRUG�FDUG�LV�FRPSOHWH��VXEPLW�LW�WR�\RXU�ORGJH¶V�6SRUWV�'LUHFWRU��ZKR�ZLOO�
RUGHU�\RXU�SLQV�DQG�SUHVHQW�WKHP�WR�\RX�DW�D�ORGJH�PHHWLQJ� 

 

*HW�VWDUWHG�WRGD\��)RU�IXUWKHU�GHWDLOV�RQ�VXEPLWWLQJ�SRLQWV�WRZDUG�WKHVH�SLQV���9LVLW�
WKH 6RQV�RI�1RUZD\�ZHEVLWH �KHUH��KWWSV���ZZZ�VRIQ�FRP�PHPEHUBUHVRXUFHV�
FXOWXUDOBSURJUDPPLQJ�VSRUWVBPHGDOBSURJUDP� 

 



 

�ϲ 

���dŽƌĚĞŶƐŬũŽůĚ�>ŽĚŐĞ͙͘ 

�ĂŶĚ�^K&E�&ŽƵŶĚĂƟŽŶ�͘͘͘tĞ�'/s�͊� 
,ĂƉƉǇ�ϭϮϱƚŚ�ĂŶŶŝǀĞƌƐĂƌǇ͊��ϭϮϱ�ǇĞĂƌƐ�ŚĞůƉŝŶŐ�ĞĂĐŚ�ŽƚŚĞƌ�ĂŶĚ�ŚĞůƉŝŶŐ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ǁĞ�ůŽǀĞ�ĂŶĚ�ůŝǀĞ�ŝŶ͘��
^ŽŶƐ�ŽĨ�EŽƌǁĂǇ—Ă�ŐůŽƌŝŽƵƐ�ŵŽŵĞŶƚ�ŝŶ�ƚŚĞ�EŽƌǁĞŐŝĂŶ-�ŵĞƌŝĐĂŶ�ĞǆƉĞƌŝĞŶĐĞ͘�^ŽŶƐ�ŽĨ�EŽƌǁĂǇ�ǁĂƐ�ĨŽƌŵĞĚ�
ĂƐ�Ă�ƉĞƌŵĂŶĞŶƚ�ƐŽĐŝĞƚǇ�ƚŽ�ƉƌŽƚĞĐƚ�ŵĞŵďĞƌƐ�ĂŶĚ�ƚŚĞŝƌ�ĨĂŵŝůŝĞƐ�ĨƌŽŵ�ĮŶĂŶĐŝĂů�ŚĂƌĚƐŚŝƉƐ�ĚƵƌŝŶŐ�ƟŵĞƐ�ŽĨ�ƐŝĐŬͲ
ŶĞƐƐ�Žƌ�ĚĞĂƚŚ�ĂŶĚ�ƚŽ�ƉƌŽǀŝĚĞ�Ă�ƐŽĐŝĂů�ůŝĨĞ�ďĂƐĞĚ�ŽŶ�ŵƵƚƵĂů�ŝŶƚĞƌĞƐƚ͘ 

/Ŷ�ϮϬϮϬ�ĚƵƌŝŶŐ�ƚŚĞ��Ks/�-ϭϵ�WĂŶĚĞŵŝĐ͕�dŽƌĚĞŶƐŬũŽůĚ�>ŽĚŐĞ�Ϯ-ϬϬϱ�ĨŽƌŵĂůůǇ�ŐĂǀĞ͕���Ğ�ƉƌŽƵĚ͙͘ǇŽƵ�ĚŽŶĂƚĞĚ�
ŽǀĞƌ�Ψϭ͕ϮϬϬ�ŝŶ�ϮϬϮϬ�ƚŽ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ůŽĐĂů�ŽƌŐĂŶŝǌĂƟŽŶƐ͗��DĞĂůƐ�ŽŶ�tŚĞĞůƐ�;ΨϰϬϬͿ͕�ϮŶĚ�,ĂƌǀĞƐƚ�;ΨϰϬϬͿ�ĂŶĚ�
^ƚ�DĂƌŐĂƌĞƚ͛Ɛ�^ŚĞůƚĞƌ�;ΨϰϬϬͿ͘��/͛ŵ�ƐƵƌĞ�ƚŚŝƐ�ĚŽĞƐŶ͛ƚ�ďǇ�ĂŶǇ�ŵĞĂŶƐ�ĂĐĐŽƵŶƚ�ĨŽƌ�ŵĞŵďĞƌ͛Ɛ�ƉĞƌƐŽŶĂů�ƟŵĞ�Žƌ�
ŵŽŶĞǇ�ǇŽƵ�ƉƌŽǀŝĚĞĚ�ƚŽ�ǇŽƵƌ�ĐŽŵŵƵŶŝƚǇ�ĚƵƌŝŶŐ�ƚŚŝƐ�ƟŵĞ͘��^Ž�͞dƵƐĞŶ�dĂŬŬ͟�ĨŽƌ�ďĞŝŶŐ�zKh͊��^<�>͊͊͊ 

^K&E�&ŽƵŶĚĂƟŽŶ�hƉĚĂƚĞ 

KǀĞƌ�ƟŵĞ͕�ƚŚĞ�ŵŝƐƐŝŽŶ�ŽĨ�^ŽŶƐ�ŽĨ�EŽƌǁĂǇ�ĞǆƉĂŶĚĞĚ�ƚŽ�ŝŶĐůƵĚĞ�ƚŚĞ�ƉƌĞƐĞƌǀĂƟŽŶ�ŽĨ EŽƌǁĞŐŝĂŶ�ŚĞƌŝƚĂŐĞ�ĂŶĚ�
ĐƵůƚƵƌĞ͕�ĂŶĚ�ƚŚĂƚ�ŚĂƐ�ďĞĞŶ�Ă�ĨŽĐƵƐ�ŽĨ�ƚŚĞ�^ŽŶƐ�ŽĨ�EŽƌǁĂǇ�&ŽƵŶĚĂƟŽŶ͕�ŶŽǁ�ŝŶ�ŝƚƐ�ϱϰƚŚ�ǇĞĂƌ͘�/ƚ�ŝƐ�ďĞĐĂƵƐĞ�ŽĨ�
ǇŽƵƌ�ŐĞŶĞƌŽƐŝƚǇ�ƚŚĂƚ�ƚŚĞ�&ŽƵŶĚĂƟŽŶ�ŝƐ�ƐŽ�ƐƵĐĐĞƐƐĨƵů͘�dŚĞ�͞dŽŐĞƚŚĞƌ�tĞ��ƌĞ�ƚŚĞ�&ƵƚƵƌĞ͟�^ŽŶƐ�ŽĨ�EŽƌǁĂǇ�
&ŽƵŶĚĂƟŽŶ�ĨƵŶĚƌĂŝƐŝŶŐ�ĐĂŵƉĂŝŐŶ�ŝƐ�ĂŶ�ĂƐƚŽŶŝƐŚŝŶŐ�ƐƵĐĐĞƐƐ�ƚŚĂŶŬƐ�ƚŽ�ƚŚĞ�ŐĞŶĞƌŽƐŝƚǇ�ŽĨ�ƐŽ�ŵĂŶǇ�ŵĞŵďĞƌƐ�
ĂŶĚ�ůŽĚŐĞƐ͘����Ɛ�ŽĨ�EŽǀĞŵďĞƌ�Ϯϱ͕�ƚŚĞ�&ŽƵŶĚĂƟŽŶ�ŚĂƐ�ƌĞĐĞŝǀĞĚ�ΨϭϬϵ͕ϲϲϲ�ĨƌŽŵ�ϰϯϭ�ŵĞŵďĞƌƐ�ĂŶĚ�ϳϲ�ůŽĚŐĞƐ͘�
tĞ�ǁŝůů�ĐŽŶƟŶƵĞ�ƚŽ�ƌĞĐĞŝǀĞ�ĚŽŶĂƟŽŶƐ�ƚŚƌŽƵŐŚ��ĞĐĞŵďĞƌ͕�ƐŽ�ǇŽƵ�ƐƟůů�ŚĂǀĞ�ƟŵĞ�ƚŽ�ĚŽŶĂƚĞ͘���tĞ�ĐĂŶŶŽƚ�ƚĞůů�
ǇŽƵ�ŚŽǁ�ŵƵĐŚ�ƚŚĞ�&ŽƵŶĚĂƟŽŶ�ĂƉƉƌĞĐŝĂƚĞ�ǇŽƵƌ�ƐƵƉƉŽƌƚ�ĂŶĚ�ŚŽǁ�ŵƵĐŚ�ǇŽƵƌ�ƐƵƉƉŽƌƚ�ŵĂŬĞƐ�Ă�ĚŝīĞƌĞŶĐĞ�ĨŽƌ�
ŽƵƌ�ŵĞŵďĞƌƐ͘�KǀĞƌ�ƚŚĞ�ƉĂƐƚ�ĮǀĞ�ǇĞĂƌƐ͕�ǇŽƵƌ�&ŽƵŶĚĂƟŽŶ�ŚĂƐ�ƉƌŽǀŝĚĞĚ�ŵŽƌĞ�ƚŚĂŶ�ΨϲϲϮ͕ϬϬϬ�ŝŶ�ƐĐŚŽůĂƌƐŚŝƉƐ�
ĂŶĚ�ŐƌĂŶƚƐ͘�/Ŷ�ϮϬϭϵ�ǁĞ�ĂǁĂƌĚĞĚ͗ 

ͻΨϭϮ͕ϲϬϬ�ŝŶ�ĐĂŵƉĞƌƐŚŝƉƐ�ĨŽƌ�ǇŽƵƚŚ�ƚŽ�ĂƩĞŶĚ�EŽƌǁĞŐŝĂŶ�ĐƵůƚƵƌĂů�ĐĂŵƉƐ�ĂĐƌŽƐƐ�ƚŚĞ�h^ 
ͻΨϯϬ͕ϯϬϬ�ŝŶ�ŐƌĂŶƚƐ�ƚŽ�ůŽĐĂů�ůŽĚŐĞƐ͕�ĐŽŵŵƵŶŝƚǇ�ƉĂƌƚŶĞƌƐ͕�ĂŶĚ�ŵĞŵďĞƌƐ�ŝŶ�ŶĞĞĚ 
ͻĂŶĚ�ΨϭϬϬ͕ϬϬϬ�ƚŽƚĂů�ƐĐŚŽůĂƌƐŚŝƉƐ 
 
,ĞůƉ�ƵƐ�ƐŚĂƌĞ�ŽƵƌ�ŐŽŽĚ�ŶĞǁƐ�ǁŝƚŚ�ŽƵƌ�ŵĞŵďĞƌƐ—ĂŶĚ�ƉƌŽƐƉĞĐƟǀĞ�ŵĞŵďĞƌƐ͘�>Ğƚ͛Ɛ�ŶŽƚ�ůĞƚ�ƚŚĞ�&ŽƵŶĚĂƟŽŶ�
ďĞ�ŬŶŽǁŶ�ĂƐ�͞KŶĞ�ŽĨ�ƚŚĞ�ďĞƐƚ�ŬĞƉƚ�ƐĞĐƌĞƚƐ�ĂďŽƵƚ�^ŽŶƐ�ŽĨ�EŽƌǁĂǇ͊͟��tĞ�ŽŌĞŶ�ƚĂůŬ�ĂďŽƵƚ�^ŽŶƐ�ŽĨ�EŽƌǁĂǇ�
ďĞŝŶŐ�Ă�ƚŚƌĞĞ-ůĞŐŐĞĚ�ƐƚŽŽů͗�&ŝŶĂŶĐŝĂů�;ŝŶƐƵƌĂŶĐĞͿ͕�&ƌĂƚĞƌŶĂů�;ŚĞƌŝƚĂŐĞ�ĂŶĚ�ĐƵůƚƵƌĞͿ�ĂŶĚ�ƚŚĞ�&ŽƵŶĚĂƟŽŶ�
;ƐĐŚŽůĂƌƐŚŝƉƐ�ĂŶĚ�ŐƌĂŶƚƐͿ͘��ůů�ƚŚƌĞĞ�ůĞŐƐ�ŽĨ�ƚŚĞ�ƐƚŽŽů�ǁŽƌŬ�ƚŽŐĞƚŚĞƌ�ƚŽ�ĐĂƌƌǇ�ŽƵƚ�ƚŚĞ�ŵŝƐƐŝŽŶƐ�ŽĨ�^ŽŶƐ�ŽĨ�EŽƌͲ
ǁĂǇ�ĂŶĚ�ƚŚĞ�^ŽŶƐ�ŽĨ�EŽƌǁĂǇ�&ŽƵŶĚĂƟŽŶ͘�/Ŷ�ŽƚŚĞƌ�ǁŽƌĚƐ͗��dK'�d,�Z͊� 

  

'ƌĂŶƚƐ—dŚĞ�^K&E�&ŽƵŶĚĂͲ
ƟŽŶ�ŽīĞƌƐ�ĨŽƵƌ�ĐĂƚĞŐŽƌŝĞƐ�ŽĨ�
ŐƌĂŶƚƐ�ƚŚĂƚ�ƉƌŽǀŝĚĞ�ĨƵŶĚŝŶŐ�
ĨŽƌ�EŽƌǁĞŐŝĂŶ�ƚŚĞŵĞĚ�ƉƌŽͲ
ŐƌĂŵŵŝŶŐ͘��ĞĂĚůŝŶĞƐ�ϭϮͬϯϭ͘��

>ĞĂƌŶ�ŵŽƌĞ�ŚĞƌĞ͗�ŚƩƉƐ͗ͬͬǁǁǁ͘ƐŽĨŶ͘ĐŽŵͬ
ĨŽƵŶĚĂƟŽŶͬŐƌĂŶƚƐͬ 

^ĐŚŽůĂƌƐŚŝƉƐ—dŚĞ�^K&E��
&ŽƵŶĚĂƟŽŶ�ĂǁĂƌĚƐ�ĂƉƉƌŽǆŝͲ
ŵĂƚĞůǇ�Ϯϱ�ƐĐŚŽůĂƌƐŚŝƉƐ�ƚŽ�
ƉƌŽŵŝƐŝŶŐ�ƐƚƵĚĞŶƚƐ�ĞĂĐŚ�ǇĞĂƌ͘��
�ĞĂĚůŝŶĞƐ�ƌĂŶŐĞ�ϭͬϭϱ-ϯͬϯϭ͘��

>ĞĂƌŶ�ŵŽƌĞ�ŚĞƌĞ͗�ŚƩƉƐ͗ͬͬǁǁǁ͘ƐŽĨŶ͘ĐŽŵͬ
ĨŽƵŶĚĂƟŽŶͬƐĐŚŽůĂƌƐŚŝƉƐͬ 

ϮϬϮϭ�'ƌĂŶƚƐ�ĂŶĚ�^ĐŚŽůĂƌƐŚŝƉƐ—�WW>z�EKt͊͊͊ 



 

�ϳ 

 

 

:ŽŝŶ�^ŽŶƐ�ŽĨ�EŽƌǁĂǇ�dŽƌĚĞŶƐŬũŽůĚ�>ŽĚŐĞ�ŽĨ�^ƉŽŬĂŶĞ͕�t��ĂŶĚ�
ĞŶũŽǇ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ďĞŶĞĮƚƐ͗ 

Þ DŽŶƚŚůǇ�ŵĂŐĂǌŝŶĞ�͞sŝŬŝŶŐ͟ 
Þ &ƌĞĞ�ĐůĂƐƐĞƐ�ŝŶ�ƚƌĂĚŝƟŽŶĂů�ƐŬŝůůƐ�;ĐŽŽŬŝŶŐ͕�ďĂŬŝŶŐ͕�ĐƌĂŌƐ͕�ĂƌƚͿ 
Þ KƉƉŽƌƚƵŶŝƟĞƐ�ƚŽ�ĞǆƉůŽƌĞ�^ĐĂŶĚŝŶĂǀŝĂŶ�ĐƵůƚƵƌĞ 
Þ &ĞůůŽǁƐŚŝƉ�ǁŝƚŚ�ŽƚŚĞƌ�^ĐĂŶĚŝŶĂǀŝĂŶƐ 
Þ ZŝĚŝŶŐ�ŝŶ�ƚŚĞ�sŝŬŝŶŐ�ϭ�ƐŚŝƉ�ĚƵƌŝŶŐ�ůŽĐĂů�ƉĂƌĂĚĞƐ 
Þ &ƌĞĞ�ŽŶůŝŶĞ�EŽƌǁĞŐŝĂŶ�>ĂŶŐƵĂŐĞ�ĐůĂƐƐĞƐ 
Þ �ĐĐĞƐƐ�ƚŽ�dƌŽůůŚĂƵŐĞŶ�>ŽĚŐĞ�ŝŶ�ƚŚĞ��ĂƐĐĂĚĞƐ 
Þ ^ĐŚŽůĂƌƐŚŝƉ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�ƚŚĞ�h^�ĂŶĚ�EŽƌǁĂǇ 
Þ &ƌĞĞ�,ĞƌŝƚĂŐĞ�ŵĞŵďĞƌƐŚŝƉƐ�ĨŽƌ�ĐŚŝůĚƌĞŶ͕�ŐƌĂŶĚĐŚŝůĚƌĞŶ 

�,KK^����&Z���'/&d�ĨƌŽŵ�ďĞůŽǁ�ĨŽƌ�ĞĂĐŚ�ŶĞǁ�DĞŵďĞƌƐŚŝƉ͕�Ϯ�ŐŝŌƐ�ĨŽƌ�Ă�&ĂŵŝůǇ�DĞŵďĞƌͲ
ƐŚŝƉ͊��;&ŝƌƐƚ�ĐŽŵĞ�ĮƌƐƚ�ƐĞƌǀĞĚ͕�ĐŽŶƚĂĐƚ�>ŽĚŐĞ�Ăƚ�ƐŽŶƐŽĨŶŽƌǁĂǇƐƉŽŬĂŶĞΛŐŵĂŝů͘ĐŽŵ�Žƌ�ϱϬϵ-
ϯϮϲ-ϵϮϭϭ�ƚŽ�ĐůĂŝŵ�ǇŽƵƌ�ŐŝŌ�ĂŌĞƌ�ĐŽŵƉůĞƟŶŐ�ŵĞŵďĞƌƐŚŝƉ�ƐƵďŵŝƐƐŝŽŶ͊Ϳ 

���������D�D��Z^,/W�D�<�^���'Z��d��,Z/^dD�^�'/&d�d,�d�>�^d^��>>�z��Z�>KE'͊͊ 

��������������������� ������ �����  

�������������ZŽƐĞŵĂůĞĚ�ƐƉŽŽŶ͕�ǁŚĞĂƚ�ƐƚƌĂǁ�ŚĞĂƌƚ͕�EŽƌǁĞŐŝĂŶ�ŇĂŐ�ĐƌĂƚĞ�Žƌ�ďŽǆ͕�sŝŬŝŶŐ�<Ŷŝƚ�ďƌĂĐĞůĞƚ 

�ĞĂƌ�DĞŵďĞƌƐ͗���ĞůŽǁ�ŝƐ�ŽƵƌ�>ŽĚŐĞ͛Ɛ�ĐƵƌƌĞŶƚ�ƌĞĐƌƵŝƟŶŐ�ŇǇĞƌ�ŚŝŐŚůŝŐŚƟŶŐ�ƚŚĞ��ŵĂŶǇ�ďĞŶĞͲ
ĮƚƐ�ŽĨ�ďĞĐŽŵŝŶŐ�Ă�^ŽŶƐ�ŽĨ�EŽƌǁĂǇ�DĞŵďĞƌ�ŝŶĐůƵĚŝŶŐ��Ă�ĨƌĞĞ�ŐŝŌƐ͘��WůĞĂƐĞ�ƐŚĂƌĞ�ǁŝƚŚ�ƚŚŽƐĞ�
ǁŚŽ�ĨĞĞů�ǁŽƵůĚ�ĞŶũŽǇ�ŽƵƌ�^ŽŶƐ�ŽĨ�EŽƌǁĂǇ�ŵŝƐƐŝŽŶ͕�ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�ďĞŶĞĮƚƐ͊�dĂŬŬ͊� 



 

�ϴ 



 

�ϵ 

,ĞƌŝƚĂŐĞ�DĞŵďĞƌƐŚŝƉ�ZĞƋƵĞƐƚ 

,ĞƌŝƚĂŐĞ�ŵĞŵďĞƌƐ�ŵƵƐƚ�ďĞ�ƌĞůĂƚĞĚ�ƚŽ�ƚŚĞ�ƐƉŽŶƐŽƌŝŶŐ�^ŽŶƐ�ŽĨ�EŽƌǁĂǇ�ŵĞŵďĞƌ͕�ďƵƚ�ƚŚĞǇ�ĂƌĞ�ŶŽƚ�ƌĞͲ
ƋƵŝƌĞĚ�ƚŽ�ďĞ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ƐĂŵĞ�ŚŽƵƐĞŚŽůĚ�ĂƐ�ƚŚĞ�ƐƉŽŶƐŽƌ͘��ƚ�ĂŐĞ�ϭϲ�,ĞƌŝƚĂŐĞ�ŵĞŵďĞƌƐ�ŵĂǇ�ũŽŝŶ�^ŽŶƐ�ŽĨ�
EŽƌǁĂǇ�ĂƐ�ĂŶ�ĂĚƵůƚ�/ŶĚŝǀŝĚƵĂů�ŵĞŵďĞƌ͘�Kƌ͕�ƚŚĞǇ�ŵĂǇ�ĐŚŽŽƐĞ�ƚŽ�ĐŽŶƟŶƵĞ�ĂƐ�ĂŶ�ĂĚƵůƚ�ŵĞŵďĞƌ�ŽĨ�ĂŶ�ĞǆͲ
ŝƐƟŶŐ�&ĂŵŝůǇ�ŵĞŵďĞƌƐŚŝƉ�Ăƚ�ƚŚĞ�ƐĂŵĞ�ŵĂŝůŝŶŐ�ĂĚĚƌĞƐƐ͘����� 

WůĞĂƐĞ�ƉƌŝŶƚ�ĐůĞĂƌůǇ�ƐŽ�ǁĞ�ĐĂŶ�ƉƌŽĐĞƐƐ�ǇŽƵƌ�ƌĞƋƵĞƐƚ�ƋƵŝĐŬůǇ�ĂŶĚ�ĂĐĐƵƌĂƚĞůǇ͘�dŽ�ĞŶƐƵƌĞ�ĚĞůŝǀĞƌǇ�ŽĨ�ƚŚĞ�,ĞƌŝƚͲ
ĂŐĞ�ŵĞŵďĞƌ͛Ɛ�tĞůĐŽŵĞ�<ŝƚ�ƉůĞĂƐĞ�ƉƌŽǀŝĚĞ�ƚŚĞŝƌ�ŚŽŵĞ�ŵĂŝůŝŶŐ�ĂĚĚƌĞƐƐ�ďĞůŽǁ͘��ƩĂĐŚ�ĂŶ�ĂĚĚŝƟŽŶĂů�ƐŚĞĞƚ�
Žƌ�Įůů�ŽƵƚ�ĂŶŽƚŚĞƌ�ĨŽƌŵ�ŝĨ�ŶĞĞĚĞĚ͘�/Ĩ�ǇŽƵ�ĂƌĞ�ƐƉŽŶƐŽƌŝŶŐ�ŵƵůƟƉůĞ�ŶĞǁ�,ĞƌŝƚĂŐĞ�ŵĞŵďĞƌƐ�ŝŶ�ƚŚĞ�ƐĂŵĞ�
ŚŽƵƐĞŚŽůĚ͕�ƉƌŽǀŝĚĞ�ƚŚĞ�ŵĂŝůŝŶŐ�ĂĚĚƌĞƐƐ�ĨŽƌ�ƚŚĞ�ĮƌƐƚ�ůŝƐƚĞĚ͘�tƌŝƚĞ�ŝŶ�͞ƐĂŵĞ͟�ĨŽƌ�ƚŚĞ�ŵĂŝůŝŶŐ�ĂĚĚƌĞƐƐ�ŽĨ�ĞĂĐŚ�
ĂĚĚŝƟŽŶĂů�ŵĞŵďĞƌ�Ăƚ�ƚŚĂƚ�ĂĚĚƌĞƐƐ͘� 

 

dŚĂŶŬ�ǇŽƵ�ĨŽƌ�ƐƉŽŶƐŽƌŝŶŐ�ŽŶĞ�ŵŽƌĞ�ŶĞǁ�,ĞƌŝƚĂŐĞ�ŵĞŵďĞƌƐ͘� 

&Žƌ�ϭϮϱ�ǇĞĂƌƐ͕�ůŝŬĞ-ŵŝŶĚĞĚ�ŵĞŵďĞƌƐ�ŚĂǀĞ�ĞŶũŽǇĞĚ�ĐĞůĞďƌĂƟŶŐ�EŽƌǁĞŐŝĂŶ�ŚĞƌŝƚͲ
ĂŐĞ�ĂŶĚ�ĐƵůƚƵƌĞ͘���ŐƌŽǁŝŶŐ�ĐŽŵŵƵŶŝƚǇ�ŽĨ�ĚĂƵŐŚƚĞƌƐ͕�ƐŽŶƐ�ĂŶĚ�ĨƌŝĞŶĚƐ�ŽĨ�EŽƌǁĂǇ�



 

�ϭϬ 

dKZ��E^<:K>��^KE^�K&�EKZt�z 

D�D��Z^,/W�/E&KZD�d/KE 

^ĐĂŶĚŝĂ 

dŚŝƐ�ŝƐ�ƚŚĞ�ŝŶĨŽƌŵĂů�ůƵŶĐŚ�ŐƌŽƵƉ�ƐƚĂƌƚĞĚ�ďǇ�ƚŚĞ�ůĂƚĞ��>ĞƐ�
�ŵĞƐ�ĂŶĚ�'ůĂĚǇƐ�dĞůůĞƐƐĞŶ�ŽǀĞƌ�ƚŚƌĞĞ�ĚĞĐĂĚĞƐ�ĂŐŽ͕�ǁŝƚŚ�
ƐŽƵƉ�ĂŶĚ�ƐĂŶĚǁŝĐŚĞƐ�Ăƚ�ƚŚĞ�ŽůĚ�^ŽŶƐ�ŽĨ�EŽƌǁĂǇ��ƵŝůĚŝŶŐ͘��
dŚĞ�ŝĚĞĂ�ǁĂƐ�ƚŽ�ŚĂǀĞ�ĞǀĞƌǇŽŶĞ�ǁĞůĐŽŵĞ�ĂŶĚ�ƚŽ�ŐĞƚ�ŽƵƚ�
ŽĨ�ƚŚĞ�ŚŽƵƐĞ�ĨŽƌ�Ă�ŶŝĐĞ�ůƵŶĐŚ͘��ŌĞƌ�ƚŚĞ�^ŽŶƐ�ŽĨ�EŽƌǁĂǇ�
ƐŽůĚ�ƚŚĞ�ƉƌŽƉĞƌƚǇ�ƐĞǀĞƌĂů�ǇĞĂƌƐ�ĂŐŽ͕�ĞǀĞƌǇŽŶĞ�ǁĂƐ�ĞǆĐŝƚͲ
ĞĚ�ƚŽ�ŐŽ�ƚŽ�ƚŚĞ�'ŽůĚĞŶ��ŽƌƌĂů�ǁŚĞƌĞ�ŶŽƚ�ŽŶůǇ�ǁĂƐ�ƚŚĞ�
^ĞŶŝŽƌ�ƌĂƚĞ�ƐƵĐŚ�Ă�ďĂƌŐĂŝŶ͕�ďƵƚ�ƚŚĞ�ƐĞůĞĐƟŽŶ�ŽĨ�ŝƚĞŵƐ�ŝƐ�
ƐƵďƐƚĂŶƟĂů͕�ĨƌŽŵ�ƐŽƵƉƐ�ĂŶĚ�ƐĂůĂĚƐ�ƚŽ� 
ĚĞƐƐĞƌƚƐ͘����ƌĞĂů�ďƵīĞƚ͊��tĞ�ŵĞĞƚ�ƚŚĞ�ϯƌĚ�tĞĚŶĞƐĚĂǇ�ŽĨ�
ĞĂĐŚ�ŵŽŶƚŚ͘ 

dŚĞ�ƐĞŶŝŽƌ�ůƵŶĐŚ�ŝƐ�ΨϭϬ͕�ŝŶĐů͘�ƚĂǆ�ĂŶĚ�ĚƌŝŶŬ͘��:ƵƐƚ�ďĞ�ƐƵƌĞ�
ƚŽ�ĂƐŬ�ĨŽƌ�ƚŚĞ�ƐĞŶŝŽƌ�ƌĂƚĞ�ǁŚĞŶ�ǇŽƵ�ƉĂǇ͘��dŚĞ�ƐĞŶŝŽƌ�ƌĂƚĞƐ�
ƐƚĂƌƚ�Ăƚ�ϭ͗ϯϬƉŵ�ƐŽ�ĂƌƌŝǀĞ�ƐŚŽƌƚůǇ�ĂŌĞƌ�ƚŚĂƚ͘��,ŽƉĞ�ƚŽ�ƐĞĞ�
ǇŽƵ�ƚŚĞƌĞ͘��tĞůĐŽŵĞ͊���dƵƵůĂ 

�EŽƌǁĞŐŝĂŶ�dƌĂǀĞů 
�ǀĞƌ�ǁŽŶĚĞƌ�ǁŚĂƚ� ĐŝƚǇ� ŝŶƐƉŝƌĞĚ� &ƌŽǌĞŶ͍��ĞƌŐĞŶ� ŝƐ� Ă�
ŐŽƌŐĞŽƵƐ�ƚŽǁŶ�ŽŶ�ƚŚĞ�ǁĞƐƚ�ĐŽĂƐƚ�ŽĨ�EŽƌǁĂǇ͘�tŚŝůĞ�ŝƚ�
ŝƐ� Ă� ƌĂŝŶǇ� ƚŽǁŶ͕� ƚŚĞ�ŵĞĚŝĞǀĂů� ďƵŝůĚŝŶŐƐ͕� EŽƌǁĞŐŝĂŶ�
ĐŚƵƌĐŚĞƐ͕�ĂŶĚ�ĐŽůŽƌĨƵů�����ƟŵďĞƌ�ŚŽƵƐĞƐ�Ăůů�ŵĂŬĞ�ƚŚĞ�
ƌĂŝŶ�ŶŽƚ�ƐĞĞŵ�ƐŽ�ďĂĚ͘�/ƚ�ŝƐ�Ă�ůĂŝĚ�ďĂĐŬ�ƉůĂĐĞ�ǁŝƚŚ�ůŽƚƐ�
ŽĨ� ŐƌĞĂƚ�ŵƵƐĞƵŵƐ͕� ƐŚŽƉƐ͕� ĂŶĚ� ĂůƐŽ� ŝƐ� Ă� ŐĂƚĞǁĂǇ� ƚŽ�
ƚŚĞ�ĨĂŵŽƵƐ�łŽƌĚƐ͘ 


