
 

  
d®Ã��ó®ã«��«®½�Ù�Ä      �ůŝĐĞ�'ƌĂĐĞŬ� 
 ^ŽŶŐ͗�͞�ůů�EŝŐŚƚ��ůů��ĂǇ͟� 
�ŚŽƌƵƐ 
�ůů�ŶŝŐŚƚ�Ăůů�ĚĂǇ͕��ŶŐĞůƐ�ǁĂƚĐŚŝŶ͛�ŽǀĞƌ�ŵĞ�ŵǇ�>ŽƌĚ 
�ůů�ŶŝŐŚƚ�Ăůů�ĚĂǇ͕��ŶŐĞůƐ�ǁĂƚĐŚŝŶ͛�ŽǀĞƌ�ŵĞ͘ 
 
sĞƌƐĞ�ϭ 
�ĂǇ�ŝƐ�ĚǇŝŶ͛�ŝŶ�ƚŚĞ�ǁĞƐƚ͕��ŶŐĞůƐ�ǁĂƚĐŚŝŶ͛�ŽǀĞƌ�ŵĞ�ŵǇ�>ŽƌĚ 
^ůĞĞƉ�ŵǇ�ĐŚŝůĚ�ĂŶĚ�ƚĂŬĞ�ǇŽƵƌ�ƌĞƐƚ͕��ŶŐĞůƐ�ǁĂƚĐŚŝŶ͛�ŽǀĞƌ�ŵĞ 
 
sĞƌƐĞ�Ϯ 
EŽǁ�/�ůĂǇ�ŵĞ�ĚŽǁŶ�ƚŽ�ƐůĞĞƉ͕��ŶŐĞůƐ�ǁĂƚĐŚŝŶ͛�ŽǀĞƌ�ŵĞ�ŵǇ�>ŽƌĚ 
WƌĂǇ�ƚŚĞ�>ŽƌĚ�ŵǇ�ƐŽƵů�ƚŽ�ŬĞĞƉ͕��ŶŐĞůƐ�ǁĂƚĐŚŝŶ͛�ŽǀĞƌ�ŵĞ͘� 
 
WÙ�ù�Ù�Ê¥�Z��ÊÄ�®½®�ã®ÊÄ     �ĞĐŬǇ��ƌĂŶĚƚ 
KŶĞ͗�DĞƌĐŝĨƵů�'ŽĚ͕�ƐŽŵĞƟŵĞƐ�ƚŚĞ�ǁŽƌůĚ�ĐĂŶ�ďĞ�ŚĂƌƐŚ͘�dŚŝƐ�ŝƐ�ŶŽƚ�ŽĨ�ǇŽƵƌ�
ĐŚŽŽƐŝŶŐ͘� 
�ůů͗�dŚĞ�ǁĞĂŬ�ĂŶĚ�ǀƵůŶĞƌĂďůĞ�ĮŶĚ�ŝƚ�ŚĂƌĚ�ƚŽ�ĞƐĐĂƉĞ�ĨƌŽŵ�ƚŚĞ�ĐŚĂůůĞŶŐĞƐ�ƚŚĞǇ�
ĨĂĐĞ͖�ĐŚĂƐĞĚ�ĚŽǁŶ�ďǇ�ƚŚĞ�ĚĂƌŬ�ĨŽƌĐĞƐ�ŽĨ�ƉŽǀĞƌƚǇ͕�ŽĨ�ŚƵŶŐĞƌ͕�ŽĨ�ƉŽŽƌ�ŚĞĂůƚŚ͕�ƚŚĞ�
ĨƵƚƵƌĞ�ůŽŽŬƐ�ďůĞĂŬ͘�dŚŝƐ�ŝƐ�ŶŽƚ�ŽĨ�ǇŽƵƌ�ĐŚŽŽƐŝŶŐ͘� 
KŶĞ͗�dŚŽƐĞ�ǁŚŽ�ůŝǀĞ�ƵŶĚĞƌ�ƚŚĞ�ƐĐĞƉƚĞƌ�ŽĨ�ǀŝŽůĞŶĐĞ͕�ĚŽŵĞƐƟĐ�Žƌ�ŵŽƌĞ�
ǁŝĚĞƐƉƌĞĂĚ͕�ŚŝĚĞ�ĂǁĂǇ�ŝŶ�ƚŚĞ�ƐŚĂĚŽǁƐ�ƚƌǇŝŶŐ�ƚŽ�ƐƚĂǇ�ƐĂĨĞ͘�dŚŝƐ�ŝƐ�ŶŽƚ�ŽĨ�ǇŽƵƌ�
ĐŚŽŽƐŝŶŐ͘� 
�ůů͗�dŚĞ�ƉŽǁĞƌ�ůŝĞƐ�ǁŝƚŚ�Ă�ƐŵĂůů�ƉƌŽƉŽƌƟŽŶ�ŽĨ�ŝŶĚŝǀŝĚƵĂůƐ�ĂŶĚ�ŐŽǀĞƌŶŵĞŶƚƐ�ŽĨ�
ƚŚĞ�ǁŽƌůĚ͕�ǁŝƚŚ�ƚŚĞ�ƌĞƐƵůƚ�ƚŚĂƚ�ƐŽŵĞ�ůŝǀĞ�ĨĞĞůŝŶŐ�ƚŚĞǇ�ŚĂǀĞ�ŶŽ�ǀŽŝĐĞ͕�ŶŽ�ƌŝŐŚƚƐ͕�
ŶŽ�ũƵƐƟĐĞ͕�ŶŽ�ĨƌĞĞĚŽŵ͘�dŚŝƐ�ŝƐ�ŶŽƚ�ŽĨ�ǇŽƵƌ�ĐŚŽŽƐŝŶŐ͘� 
KŶĞ͗��ŶĚ�ƚŚĞ�ĐŚŝůĚƌĞŶ͕�>ŽƌĚ͕�ǇĞƐ�ƚŚĞ�ĐŚŝůĚƌĞŶ͕�ƚŚŽƐĞ�ǁŚŽ�ĂƌĞ�ŵŽƐƚ�ƉƌĞĐŝŽƵƐ�ŝŶ�
ǇŽƵƌ�ĞǇĞƐ͕�ĂƌĞ�ƐŽ�ŽŌĞŶ�ŝůů-ƚƌĞĂƚĞĚ�ĂŶĚ�ƉŽŽƌůǇ�ƉƌŽǀŝĚĞĚ�ĨŽƌ�ďǇ�ƚŚŽƐĞ�ǁŚŽ�ƐŚŽƵůĚ�
ƉƌŽƚĞĐƚ�ƚŚĞŵ͘�dŚŝƐ�ŝƐ�ŶŽƚ�ŽĨ�ǇŽƵƌ�ĐŚŽŽƐŝŶŐ͘� 
�ůů͗�>ŽƌĚ͕�ŝƚ�ŝƐ�ƚŽŽ�ĞĂƐǇ�ĨŽƌ�ƵƐ�ƚŽ�ƐĂǇ�ƚŚĂƚ�ůŝƩůĞ͕�ŝĨ�ŶŽƚ�ŶŽŶĞ͕�ŽĨ�ƚŚŝƐ�ŝƐ�ŽƵƌ�ĨĂƵůƚ͘�
dŽŽ�ĞĂƐǇ�ƚŽ�ƐĂǇ�ƚŚĂƚ�ǁĞ�ŶĞŝƚŚĞƌ�ĐŚŽƐĞ�ŶŽƌ�ĐƌĞĂƚĞĚ�ƐƵĐŚ�Ă�ǁŽƌůĚ͘� 
KŶĞ͗�zĞƚ�>ŽƌĚ͕�ƚŽĚĂǇ�ǁĞ�ƌĞĐŽŐŶŝǌĞ�ƚŚĂƚ�ƚŽŐĞƚŚĞƌ�ǁŝƚŚ�ƚŚĞ�ǁŚŽůĞ�ŽĨ�ŚƵŵĂŶŝƚǇ�
ŶŽŶĞ�ŽĨ�ƵƐ�ĐĂŶ�ĞƐĐĂƉĞ�ďůĂŵĞ͘�^Ž͕�ĨŽƌ�ďĞŝŶŐ�ƉĂƌƚ�ŽĨ�Ă�ǁŽƌůĚ�ǁŚĞƌĞ�ƐƵĐŚ�ŚĂƌƐŚŶĞƐƐ�
ŝƐ�ŬŶŽǁŶ�ĂŶĚ�ŽǀĞƌůŽŽŬĞĚ͕�ǁĞ�ƐĂǇ�ƐŽƌƌǇ͘� 
�ůů͗�/Ŷ�ŵĞƌĐǇ�ŚĞĂƌ�ƵƐ͘�/Ŷ�ŵĞƌĐǇ�ƌĞůĞĂƐĞ�ƵƐ͘�/Ŷ�ŵĞƌĐǇ�ŚĞůƉ�ƵƐ͘�>Ğƚ�ƵƐ�ŐĞƚ�ƵƉ�ĂŶĚ�
ŐŽ͕�ĨŽƌǁĂƌĚ�ŝŶƚŽ�Ă�ŶĞǁ�ĂŶĚ�ĨƌĞƐŚ�ƐƚĂƌƚ͕�ƌĞĂĚǇ�ƚŽ�ƌĞĐĞŝǀĞ�ĚŝƌĞĐƟŽŶ�ĨƌŽŵ�ǇŽƵ͕�ĂŶĚ�
ǁŝůůŝŶŐ�ƚŽ�ďĞ�ƚŚŽƐĞ�ǁŚŽ͕�ƚŚƌŽƵŐŚ�ůŽǀĞ�ĂŶĚ�ũƵƐƟĐĞ�ĨŽƌ�ŽƵƌ�ŶĞŝŐŚďŽƌƐ͕�ĞīĞĐƚ�
ĐŚĂŶŐĞ�ŝŶ�ƚŚĞ�ǁŽƌůĚ͘�>Ğƚ�ƵƐ�ǁĂůŬ�ŝŶ�ƚŚĞ�ǁĂǇƐ�ŽĨ�:ĞƐƵƐ͘��ŵĞŶ͘� 
 
DÊÃ�Äã�Ê¥�^®½�Ä�� 
 
�ÝÝçÙ�Ä���Ê¥�'Ù���      ZĞǀ͘�ZŽď�^ŵŝƚŚ 
 
W�ÝÝ®Ä¦�Ê¥�ã«��W����      ZĞǀ͘�ZŽď�^ŵŝƚŚ 
 
Z�ÝÖÊÄÝ��,ùÃÄ� ͞>ŽƌĚ�>ŝƐƚĞŶ�dŽ�zŽƵƌ��ŚŝůĚƌĞŶ�WƌĂǇŝŶŐ͟�;��>/�η�ϮϮϳϴϮϵ͕�
�ŚŽ͕�ǀ�ϭ͕�ĐŚŽͿ 
 
�Äã«�Ã�� ͞:ĞƐƵƐ�tŚĂƚ�Ă�tŽŶĚĞƌĨƵů��ŚŝůĚ͟�ďǇ�>ůŽǇĚ�>ĂƌƐŽŶ� 
 

,��Ù®Ä¦ 
WÙ�ù�Ù�Ê¥�/½½çÃ®Ä�ã®ÊÄ�����     �ĞĐŬǇ��ƌĂŶĚƚ 
 
^�Ù®ÖãçÙ�   DĂƩŚĞǁ�Ϯ͗�ϭϯ-Ϯϯ  �ĞĐŬǇ��ƌĂŶĚƚ 

Ϭϲ�:�Äç�Ùù�ϮϬϭϵ���� 
�Ö®Ö«�Äù�Ê¥�ã«��>ÊÙ� 

��>/�>ŝĐĞŶƐĞ�ηϯϬϰϵϯϭϲ�ŐƌĂŶƚƐ�ƉĞƌŵŝƐƐŝŽŶ� 
   ĨŽƌ�ƌĞƉƌŝŶƟŶŐ�ŽĨ�ǁŽƌĚƐ�ĂŶĚ�ŵƵƐŝĐ 

 

t � > � K D � � ƚŽ�^Ɖŝƌŝƚ�ŽĨ�>ŝĨĞ�WƌĞƐďǇƚĞƌŝĂŶ��ŚƵƌĐŚ͊ 
/Ĩ� ƚŚŝƐ� ŝƐ� ǇŽƵƌ� ĮƌƐƚ� ƟŵĞ�ŚĞƌĞ�ǁĞ�ǁĂŶƚ� ƚŽ� ƐĂǇ� Ă� ƐƉĞĐŝĂů� ƚŚĂŶŬ�

ǇŽƵ� ĨŽƌ�ǁŽƌƐŚŝƉƉŝŶŐ�ǁŝƚŚ�ƵƐ� ƚŽĚĂǇ͘�tŚĞƚŚĞƌ�ǇŽƵ͛ƌĞ�ǀŝƐŝƟŶŐ͕� ƐĞĞŬŝŶŐ�Ă�ŶĞǁ�
ƐƉŝƌŝƚƵĂů�ĚŝƌĞĐƟŽŶ�ŝŶ�ǇŽƵƌ�ůŝĨĞ͕�Žƌ�ƐŝŵƉůǇ�ůŽŽŬŝŶŐ�ĨŽƌ�Ă�ĐŚƵƌĐŚ�ŚŽŵĞ͕�ǁĞ�ƉƌĂǇ�
ƚŚĂƚ�^Ö®Ù®ã�Ê¥�>®¥��ŵŝŐŚƚ�ďĞ�ƚŚĞ�ƉůĂĐĞ�ĨŽƌ�ǇŽƵ�ƚŽ�ŐƌŽǁ͘�>ŝǀŝŶŐ�Ă�ůŝĨĞ�ŽĨ�ĨĂŝƚŚ�ŝƐ�
ŶŽ� ĞĂƐǇ� ŵĂƩĞƌ—ƵŶƟů� ǁĞ� ƚƌǇ� ůŝǀŝŶŐ� ůŝĨĞ� ǁŝƚŚŽƵƚ� ĨĂŝƚŚ͘� tĞ͛ƌĞ� ŐůĂĚ� ǇŽƵ�
ǁŽƌƐŚŝƉĞĚ�ŚĞƌĞ� ƚŽĚĂǇ�ĂŶĚ�ǁĂŶƚ�ǇŽƵ� ƚŽ�ŬŶŽǁ�ƚŚĂƚ�ǇŽƵƌ�ƉƌĞƐĞŶĐĞ� ŝƐ�ĂůǁĂǇƐ�
ǁĞůĐŽŵĞ͊�EKd�͗�>ĂƌŐĞ�ƉƌŝŶƚ�ďƵůůĞƟŶƐ�Θ��ŚŝůĚƌĞŶ͛Ɛ�ĂĐƟǀŝƚǇ�ďĂŐƐ�ĂƌĞ�ĂǀĂŝůĂďůĞ�
Ăƚ� ƚŚĞ� ƵƐŚĞƌ� ƐƚĂƟŽŶ͘� tĞ� ĂůƐŽ� ŽīĞƌ� ŶƵƌƐĞƌǇ� ƵƉƐƚĂŝƌƐ� ĚƵƌŝŶŐ� ǁŽƌƐŚŝƉ� ĂŶĚ�
^ƵŶĚĂǇ�ƐĐŚŽŽů͘ 
 
 

ΎdŚĂŶŬ�ǇŽƵ�ĨŽƌ�ƐŝůĞŶĐŝŶŐͬƚƵƌŶŝŶŐ�Žī�ǇŽƵƌ�ĞůĞĐƚƌŽŶŝĐ�ĚĞǀŝĐĞƐ� 
ĚƵƌŝŶŐ�ƌĞŚĞĂƌƐĂůƐ�ĂŶĚ�ǁŽƌƐŚŝƉ͘�dŚŝƐ�ŚĞůƉƐ�ĞǀĞƌǇŽŶĞ�ďĞ�ĨƵůůǇ�ƉƌĞƐĞŶƚ͘ 

 

'�ã«�Ù®Ä¦ 
WÙ�½ç�� 
 
t�½�ÊÃ�       ZĞǀ͘�ZŽď�^ŵŝƚŚ 
  
��½½�ãÊ�tÊÙÝ«®Ö�����      �ĞĐŬǇ��ƌĂŶĚƚ 
KŶĞ͗��Ɛ�Ă�ŶĞǁ�ǇĞĂƌ�ĚĂǁŶƐ͕�'ŽĚ�ŝƐ�ǁŝƚŚ�ƵƐ͘ 
�ůů͗��/Ŷ�ŽƵƌ�ƐĞƌǀŝĐĞ�ŽĨ�ŽƚŚĞƌƐ͕�ŝŶ�ŽƵƌ�ŚŽƉĞƐ�ĂŶĚ�ŽƵƌ�ĚƌĞĂŵƐ͕�ŝŶ�ŽƵƌ�ƌĞŐƌĞƚƐ�ĂŶĚ�
ƵŶĐĞƌƚĂŝŶƟĞƐ͕� 
KŶĞ͗�ŝŶ�ŽƵƌ�ĐŚƵƌĐŚ�ĂŶĚ�ŽƵƌ�ǁŽƌƐŚŝƉ͕�ŝŶ�Ăůů�ŽĨ�ŽƵƌ�ůŝǀĞƐ͕�'ŽĚ�ŝƐ�ǁŝƚŚ�ƵƐ͘�>Ğƚ�ƵƐ�ǁŽƌƐŚŝƉ�
'ŽĚ͘� 
 
KÖ�Ä®Ä¦�,ùÃÄ� �͞��sŽŝĐĞ�tĂƐ�,ĞĂƌĚ�ŝŶ�ZĂŵĂŚ͟� 
 ;ƚƵŶĞ�ŽĨ�͞>ĞĂĚ�KŶ͕�K�<ŝŶŐ��ƚĞƌŶĂů͕͟�ηϰϰϳͿ 
��ǀŽŝĐĞ�ǁĂƐ�ŚĞĂƌĚ�ŝŶ�ZĂŵĂŚ�ƚŚĂƚ�ĐŽƵůĚ�ŶŽƚ�ďĞ�ĐŽŶƐŽůĞĚ͕ 
�Ɛ�ZĂĐŚĞů�ǁĞƉƚ�ĨŽƌ�ĐŚŝůĚƌĞŶ�ƐŚĞ�ĐŽƵůĚ�ŶŽ�ůŽŶŐĞƌ�ŚŽůĚ͘ 
&Žƌ�,ĞƌŽĚ�ƌƵůĞĚ�ƚŚĞ�ŶĂƟŽŶ͕�ǇĞƚ�ĨĞĂƌĞĚ�ƚŚĞ�/ŶĨĂŶƚ�<ŝŶŐ͘ 
,Žǁ�ŐƌĞĂƚ�ƚŚĞ�ĚĞǀĂƐƚĂƟŽŶ�ƚŚĂƚ�ĨĞĂƌ�ĂŶĚ�ĂŶŐĞƌ�ďƌŝŶŐ͊ 
 
K�'ŽĚ͕�ǁĞ�ŚĞĂƌ�ƚŚĞ�ĐƌǇŝŶŐ�ĨŽƌ�ůŝƩůĞ�ŽŶĞƐ�ŽĨ�ǇŽƵƌƐ͖ 
&Žƌ�ŵĂŶǇ�ƐƟůů�ĂƌĞ�ĚǇŝŶŐ�ŝŶ�ĐŽŶŇŝĐƚƐ�ĂŶĚ�ŝŶ�ǁĂƌƐ�— 
/Ŷ�ĞǀĞƌǇ�ƚƌŽƵďůĞĚ�ŶĂƟŽŶ͕�ŽŶ�ĞǀĞƌǇ�ǀŝŽůĞŶƚ�ƐƚƌĞĞƚ͕ 
,Žǁ�ŐƌĞĂƚ�ƚŚĞ�ůĂŵĞŶƚĂƟŽŶ�ǁŚĞŶ�ĨĞĂƌ�ĂŶĚ�ĂŶŐĞƌ�ŵĞĞƚ͊ 
 
tŚĞŶĞǀĞƌ�ŽŶĞ�ŝƐ�ǁĞĞƉŝŶŐ͕�ƚŚĞ�ǁŚŽůĞ�ǁŽƌůĚ�ƐƵīĞƌƐ͕�ƚŽŽ͘ 
zĞƚ͕�:ĞƐƵƐ͕�ĂƐ�ǁĞ�ƐĞƌǀĞ�ƚŚĞŵ͕�ǁĞΖƌĞ�ĂůƐŽ�ƐĞƌǀŝŶŐ�ǇŽƵ͘ 
^Ž�ŵĂǇ�ǁĞ�ŶŽƚ�ŝŐŶŽƌĞ�ƚŚĞŵ͕�ŶŽƌ�ƚƵƌŶ�ŽƵƌ�ĞǇĞƐ�ĂǁĂǇ͕ 
�Ƶƚ�ŚĞůƉ�ƵƐ�ůĂďŽƌ�ĨŽƌ�ƚŚĞŵ�ƚŽ�ďƌŝŶŐ�Ă�ďĞƩĞƌ�ĚĂǇ͘ 
 
K�WƌŝŶĐĞ�ŽĨ�WĞĂĐĞ͕�ǇŽƵ�ůĞĂĚ�ƵƐ�ŝŶ�ǁĂǇƐ�ŽĨ�ƚƌƵƚŚ�ĂŶĚ�ŐƌĂĐĞ͘ 
DĂǇ�ǁĞ�ďĞ�ďƌĂǀĞ�ƚŽ�ƉƌĂĐƟĐĞ�ǇŽƵƌ�ƉĞĂĐĞ�ŝŶ�ĞǀĞƌǇ�ƉůĂĐĞ�— 
dŽ�ůŽǀĞ�ĞĂĐŚ�ĨĞĂƌ-ĮůůĞĚ�ŶĂƟŽŶ͕�ƚŽ�ƐĞƌǀĞ�ĞĂĐŚ�ƚƌŽƵďůĞĚ�ƐƚƌĞĞƚ͘ 
,Žǁ�ŐƌĞĂƚ�ƚŚĞ�ĐĞůĞďƌĂƟŽŶ�ǁŚĞŶ�ƉĞĂĐĞ�ĂŶĚ�ũƵƐƟĐĞ�ŵĞĞƚ͊ 

 
^�ÙÃÊÄ���� ͞�ďŽƵƚ�dŝŵĞ͗�dŝŵĞ�ƚŽ�'Ğƚ�hƉ�ĂŶĚ�'Ž͟ ZĞǀ͘�ZŽď�^ŵŝƚŚ 
 

Z�ÝÖÊÄ�®Ä¦ 

^�ÙÃÊÄ�Z�ÝÖÊÄÝ� �͞�ďƌĂŚĂŵ�:ŽƵƌŶĞǇĞĚ�ƚŽ�Ă�EĞǁ��ŽƵŶƚƌǇ͟�� 
 ;ƚƵŶĞ�ŽĨ�͞DŽƌŶŝŶŐ�,ĂƐ��ƌŽŬĞŶΗ͕�η�ϰϲϵͿ 
�ďƌĂŚĂŵ�ũŽƵƌŶĞǇĞĚ�ƚŽ�Ă�ŶĞǁ�ĐŽƵŶƚƌǇ͖ 
^ĂƌĂŚ�ǁĞŶƚ�ǁŝƚŚ�Śŝŵ͕�ũŽƵƌŶĞǇŝŶŐ�ƚŽŽ͘ 
^ůĂǀĞƐ�ĚŽǁŶ�ŝŶ��ŐǇƉƚ�ŇĞĚ�WŚĂƌĂŽŚΖƐ�ĂƌŵǇ͖ 
ZƵƚŚ�ůĞŌ�ƚŚĞ�ŚŽŵĞ�ĂŶĚ�ƉĞŽƉůĞ�ƐŚĞ�ŬŶĞǁ͘ 
 
DĂƌǇ�ĂŶĚ�:ŽƐĞƉŚ�ĨĞĂƌĞĚ�,ĞƌŽĚΖƐ�ŽƌĚĞƌ͖ 
^ŽůĚŝĞƌƐ�ǁĞƌĞ�ĐŽŵŝŶŐ͊�dŚĞǇ�ŚĂĚ�ƚŽ�ŇĞĞ͘ 
dĂŬŝŶŐ�ǇŽƵŶŐ�:ĞƐƵƐ͕�ƚŚĞǇ�ĐƌŽƐƐĞĚ�ƚŚĞ�ďŽƌĚĞƌ͖ 
^Ž�ǁĂƐ�ŽƵƌ�>ŽƌĚ�Ă�ǇŽƵŶŐ�ƌĞĨƵŐĞĞ͘ 
 
^ŽŵĞ�ŚĞĂƌĚ�ƚŚĞ�ƉƌŽŵŝƐĞ�—�'ŽĚΖƐ�ŚĂŶĚ�ǁŽƵůĚ�ďůĞƐƐ�ƚŚĞŵ͊ 
^ŽŵĞ�ŇĞĚ�ĨƌŽŵ�ŚƵŶŐĞƌ͕�ĨĂŵŝŶĞ�ĂŶĚ�ƉĂŝŶ͘ 
^ŽŵĞ�ůĞŌ�Ă�ƉůĂĐĞ�ǁŚĞƌĞ�ŽƚŚĞƌƐ�ŽƉƉƌĞƐƐĞĚ�ƚŚĞŵ͖ 
�ůů�ƚƌƵƐƚĞĚ�'ŽĚ�ĂŶĚ�ƐƚĂƌƚĞĚ�ĂŐĂŝŶ͘ 
 
�ŝĚ�ƚŚĞǇ�ŬŶŽǁ�ŚĂƌĚƐŚŝƉ͍��ŝĚ�ƚŚĞǇ�ŬŶŽǁ�ĚĂŶŐĞƌ͍ 
tŚŽ�ƐŚĂƌĞĚ�Ă�ŚŽŵĞ�Žƌ�ŐĂǀĞ�ƚŚĞŵ�ƐŽŵĞ�ďƌĞĂĚ͍ 
tŚŽ�ƌĞĂĐŚĞĚ�Ă�ŚĂŶĚ�ƚŽ�ǁĞůĐŽŵĞ�ƚŚĞ�ƐƚƌĂŶŐĞƌ͍ 
tŚŽ�ƐĂǁ�ƚŚĞŝƌ�ĨĞĂƌ�ĂŶĚ�ŐĂǀĞ�ŚŽƉĞ�ŝŶƐƚĞĂĚ͍ 
 
'ŽĚ͕�ŽƵƌ�ŽǁŶ�ĨĂŵŝůŝĞƐ�ĐĂŵĞ�ŚĞƌĞ�ĨƌŽŵ�ĨĂƌ�ůĂŶĚƐ͖ 
tĞ�ŚĂǀĞ�ďĞĞŶ�ƐƚƌĂŶŐĞƌƐ͕�ΗĂůŝĞŶƐΗ�ƚŽŽ͘ 
DĂǇ�ǁĞ�ƌĞĂĐŚ�ŽƵƚ�ĂŶĚ�ŽīĞƌ�Ă�ǁĞůĐŽŵĞ 
�Ɛ�ǁĞ�ŚĂǀĞ�Ăůů�ďĞĞŶ�ǁĞůĐŽŵĞĚ�ďǇ�ǇŽƵ͘ 
 
��½½�ãÊ�K¥¥�Ù®Ä¦      �ĞĐŬǇ��ƌĂŶĚƚ 
 
WÙ�ù�Ù�Ê¥����®��ã®ÊÄ���͞WƌĂŝƐĞ�'ŽĚ�ĨƌŽŵ�tŚŽŵ�Ăůů��ůĞƐƐŝŶŐƐ�&ůŽǁ͟��ηϱϵϭ 
WƌĂŝƐĞ�'ŽĚ͕�ĨƌŽŵ�ǁŚŽŵ�Ăůů�ďůĞƐƐŝŶŐƐ�ŇŽǁ͖�WƌĂŝƐĞ��ŚƌŝƐƚ͕�Ăůů�ƉĞŽƉůĞ�ŚĞƌĞ�ďĞůŽǁ͖� 
WƌĂŝƐĞ�,ŽůǇ�^Ɖŝƌŝƚ�ĞǀĞƌŵŽƌĞ͖�WƌĂŝƐĞ�dƌŝƵŶĞ�'ŽĚ͕�ǁŚŽŵ�ǁĞ�ĂĚŽƌĞ͘��ŵĞŶ͘  
 
t�½�ÊÃ��ãÊ�ã«��d��½�      ZĞǀ͘�ZŽď�^ŵŝƚŚ 
 
'Ù��ã�WÙ�ù�Ù�Ê¥�d«�Ä»Ý¦®ò®Ä¦ͬWÙ�ù�ÙÝ�Ê¥�ã«��W�ÊÖ½�   
�ůů͗�KƵƌ�&ĂƚŚĞƌ�ǁŚŽ�Ăƌƚ�ŝŶ�ŚĞĂǀĞŶ͕�ŚĂůůŽǁĞĚ�ďĞ�ƚŚǇ�ŶĂŵĞ͘�dŚǇ�ŬŝŶŐĚŽŵ�ĐŽŵĞ͕�
ƚŚǇ�ǁŝůů�ďĞ�ĚŽŶĞ͕�ŽŶ�ĞĂƌƚŚ�ĂƐ�ŝƚ�ŝƐ�ŝŶ�ŚĞĂǀĞŶ͘�'ŝǀĞ�ƵƐ�ƚŚŝƐ�ĚĂǇ�ŽƵƌ�ĚĂŝůǇ�ďƌĞĂĚ͖�
ĂŶĚ�ĨŽƌŐŝǀĞ�ƵƐ�ŽƵƌ�ĚĞďƚƐ͕�ĂƐ�ǁĞ�ĨŽƌŐŝǀĞ�ŽƵƌ�ĚĞďƚŽƌƐ͖�ĂŶĚ�ůĞĂĚ�ƵƐ�ŶŽƚ�ŝŶƚŽ�
ƚĞŵƉƚĂƟŽŶ�ďƵƚ�ĚĞůŝǀĞƌ�ƵƐ�ĨƌŽŵ�Ğǀŝů͕�ĨŽƌ�ƚŚŝŶĞ�ŝƐ�ƚŚĞ�ŬŝŶŐĚŽŵ�ĂŶĚ�ƚŚĞ�ƉŽǁĞƌ�ĂŶĚ�
ƚŚĞ�ŐůŽƌǇ͕�ĨŽƌĞǀĞƌ͘��ŵĞŶ͘ 
 
^«�Ù®Ä¦�ã«���½�Ã�ÄãÝ��;^ĞƌǀĞĚ�ŝŶƟŶĐƟŽŶͿ 
 
WÙ�ù�Ù��¥ã�Ù��ÊÃÃçÄ®ÊÄ  
 

^�Ä�®Ä¦�&ÊÙã«�®Ä�'Ê�͛Ý�E�Ã� 
�½ÊÝ®Ä¦�,ùÃÄ� �͞'Ž�dĞůů�/ƚ�KŶ�dŚĞ�DŽƵŶƚĂŝŶ͟�;ηϮϵͿ 
 
�«�Ù¦��Ι���Ä��®�ã®ÊÄ      ZĞǀ͘�ZŽď�^ŵŝƚŚ 



 

 

 
 
 
 

³$%287�7,0(�� 
7LPH�WR�*HW�8S�DQG�*R´� 

January 6, 2019 
Rev. Rob Smith 
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3OHDVH�EH�VXUH�WR�VXEPLW�\RXU�DQQRXQFHPHQW�WR�WKH�FKXUFK�RIILFH�VR�ZH�
PD\�LQFOXGH�WKHP�LQ�WKH�SULQWHG�EXOOHWLQ��$OO�DQQRXQFHPHQWV�UHFHLYHG�DW�
VSLULW#VSLULWRIOLIHDY�RUJ�E\�QRRQ�:HGQHVGD\�ZLOO�EH�LQFOXGHG�LQ�WKH�6XQGD\�
EXOOHWLQ��7KRVH�UHFHLYHG�ODWHU�WKDQ��ZLOO�EH�LQFOXGHG�WKH�IROORZLQJ�6XQGD\��
a7KDQN�\RX� 
 
2XU�QXUVHU\���QG�IORRU��LV�RSHQ�GXULQJ�ZRUVKLS�IRU�FKLOGUHQ�DJHV��-��\HDUV��� 
 
'HDFRQV�ZLOO�PHHW�RQ�0RQGD\��-DQXDU\����DW������SP� 
 
3DVWRU�5RE�KDV�VHW�D�VFKHGXOHG�WLPH�WR�EH�DYDLODEOH�IRU�DQ\RQH�ZKR�PLJKW�
ZLVK�WR�FRQQHFW�ZLWK�KLP��5HJXODU�³RIILFH�KRXUV´�DUH�DW�WKH�'XQQ�%URV���
������*DOD[LH�$YH��$SSOH�9DOOH\��RQ�7XHVGD\V����DP-��QRRQ��,I�\RX�QHHG�
WR�WDON�UHJDUGLQJ�OLIH�LVVXHV��FKXUFK��RU�RWKHU�WKLQJV��SOHDVH�IHHO�IUHH�WR�GURS�E\�
RU�VHW�XS�DQ�DSSRLQWPHQW�WR�PHHW�ZLWK�KLP�� 
 
3OHDVH�VLJQ�XS�WR�EH�&RRNLH�KRVWHVV�IRU�6XQGD\�IHOORZVKLS��*R�WR�
ZZZ�VLJQXSJHQLXV�FRP�JR�������FDGDE�GD�II�-VSLULW���:H�QHHG�FRRNLH�
KRVWHVVHV�IRU�-DQXDU\�DQG�)HEUXDU\��7KDQN�\RX� 
 
:H�DOVR�QHHG�SHRSOH�WR�VLJQ�XS�DQG�SURYLGH�GHVVHUWV�IRU�0	0��7KHUH�LV�D�
VLJQ�XS�VKHHW�RQ�WKH�EDFN�WDEOH� 
 
(YHU\RQH�LV�ZHOFRPH�WR�MRLQ�XV�IRU�WKH�ZHHNO\�VWXG\�RQ�:HGQHVGD\V����-
�����DP��ZLWK�3DVWRU�5RE�OHDGLQJ��2XU�FXUUHQW�VWXG\�LV�FRYHULQJ�WKH�ERRN�RI�
*HQHVLV��$Q\RQH�FDQ�MRLQ�DW�DQ\�WLPH��&ODVV�PHHWV�DW�WKH�QHZ�2UFKDUG�3DWK�
3UHVE\WHULDQ�+RPHV�ORFDWHG�MXVW�GRZQ�WKH�URDG�DW���������WK�6W��:���$SSOH�
9DOOH\��6RXWK�RQ�3LORW�.QRE�DQG�WXUQ�OHIW�RQWR����WK�6W�:��2UFKDUG�3DWK�WR�
WKH�ULJKW�DIWHU�WKH�WUDIILF�FLUFOH�� 
 
0HHW�,Q�7KH�0LGGOH�LV�LQ�IXOO�VZLQJ��.LGV�FDQ�EH�GURSSHG�RII�DW�����SP��$W�
�SP��SDUHQWV�FDQ�WKHQ�MRLQ�WKHLU�NLGV�IRU�GLQQHU�SURYLGHG�E\�WKH�FKXUFK��)URP�
����-���NLGV�ZLOO�EH��SOD\LQJ�JDPHV��PDNLQJ�DUWV�DQG�FUDIWV��HDWLQJ�VQDFNV��
VLQJLQJ�WR�WKH�UHVLGHQWV�RI�2UFKDUG�3DWK�3UHVE\WHULDQ�+RPHV��%LEOH�OHVVRQV�
DQG�PRUH���1R�QHHG�WR�UHJLVWHU�DKHDG��3OHDVH�FRQWDFW�1LNNL�+DUYHV�ZLWK�DQ\�
TXHVWLRQV�DW�QLNNLKDUYHV#JPDLO�FRP�� 
 
7KURXJKRXW�WKH�PRQWK��ZH�FROOHFW�RXU�FKDQJH�DQG�WKHQ�ZH�EULQJ�LW��RQ�WKH�
VHFRQG�6XQGD\�RI�WKH�PRQWK��WR�JLYH�LQ�WKH�³&KDQJH�IRU�FKDQJH´�EXFNHW�
RIIHULQJ��6RPH�DUH�IDPLOLDU�ZLWK�WKLV��RWKHUV�PD\�KDYH�TXHVWLRQV��:LWK�WKH�
KHOS�RI�RXU�FKLOGUHQ��ZH�FRQWLQXH�FROOHFWLQJ�FKDQJH�LQ�RXU�PHWDO�EXFNHWV�RQ�D�
PRQWKO\�EDVLV��7KLV�LV�D�JUHDW�WHDFKLQJ�WRRO�WR�KHOS�XV�VKRZ�HDFK�RWKHU�DQG�WKH�
\RXQJHU�JHQHUDWLRQ�KRZ�IXQ�LW�LV�WR�JLYH�ZKHQ�ZH�KHDU�WKH�FKDQJH�GURS�LQ�WKH�
EXFNHWV��7KH�QH[W�6XQGD\�ZH�ZLOO�FROOHFW�WKH�EXFNHW�RIIHULQJ�LV�-DQXDU\���� 
 
,W
V�WKDW�WLPH�RI�\HDU� 7KLV�\HDUV 9DOHQWLQH�&DEDUHW�ZLOO�EH�KHOG�)HE����������
7LFNHWV�RQ�VDOH�QRZ��FKHFN�ZLWK�\RXWK�RU�VWRS�E\�WKH�PLVVLRQV�WULS�WDEOH��
:H DOVR QHHG�\RXU�KHOS�ZLWK�WKH�9DOHQWLQH�&DEDUHW��6LJQ�XS
V�ZLOO�EH�SRVWHG�
ZHHNO\�DW�WKH��$//�7+,1*6�0,66,21��WDEOH�LQ�WKH�FKXUFK�OREE\��6WRS�E\�
DQG�VHH�KRZ�\RX�FDQ�KHOS�WR�PDNH�WKLV�\HDU�D�VXFFHVV��,I�\RX�DUH�D�\RXWK�RU�
SDUHQW�RI�D�\RXWK�JRLQJ�RQ�PLVVLRQV�WULS��SOHDVH�FRQWLQXH�WR�ZDWFK�IRU�DOHUWV�
DQG�PHVVDJHV�RQ�7($0�6$13� &RQWDFW�-DFTXL�LI�\RX�KDYH�DQ\�TXHVWLRQV��
7KDQN�\RX�WR�DOO�ZKR�GRQDWHG�WR�WKH�%HDUG�%DXEOH�IXQGUDLVHU��:H�UDLVHG�
�������LI�\RX�PLVVHG�LW�FKHFN�RXW�SLFWXUHV�RQ�RXU�ZHE�SDJH� � 
 
 

9ROXQWHHUV�IRU�WRGD\��-DQXDU\���������� 
/D\�/HDGHU��%HFN\�%UDQGW 
$XGLR�9LVXDO��(ULF�6FRWW 

&KLOGUHQ¶V�6HUPRQ��$OLFH�*UDFHN 
8VKHUV���*UHHWHUV��6WHYH�/HZLV��/HDG���6X]DQQH�3ODV]F]�IDPLO\��*ODG\V�
0ERQLIRU��-HUU\�	�.DUHQ�-RKQVRQ��0DUJH�/HZLV��&KULV�6DFKV��(ULF�6FRWW�

IDPLO\��&ODXGHWWH�5REHUW 
&RPPXQLRQ��6WHYH�/HZLV��OHDG� 

 
9ROXQWHHUV�IRU�QH[W�6XQGD\��-DQXDU\����������� 

/D\�/HDGHU��0DUJH�/HZLV 
&KLOGUHQ¶V�6HUPRQ��9LFNLH�)LVFKHU 

8VKHUV���*UHHWHUV��6WHYH�/HZLV��/HDG���6X]DQQH�3ODV]F]�IDPLO\��*ODG\V�
0ERQLIRU��-HUU\�	�.DUHQ�-RKQVRQ��0DUJH�/HZLV��&KULV�6DFKV��(ULF�6FRWW�

IDPLO\��&ODXGHWWH�5REHUW 
 

-ൺඇඎൺඋඒ�&ൺඋൾංඏൾඋ��-��&KULV�6DFKV 
6SLULW&DUH�3UD\HU�7HDP�� 

���������������RU�������������-2IILFH 
 

³)LUVW��,�WHOO�\RX�WR�SUD\�IRU�DOO�SHRSOH��DVNLQJ�*RG�IRU�ZKDW�WKH\�QHHG�
DQG�EHLQJ�WKDQNIXO�WR�+LP��7KLV�LV�JRRG��DQG�LW�SOHDVHV�*RG�RXU�6DYLRU�´ 

��7LPRWK\������� 
 
2ඎඋ�6ඒආඉൺඍඁඒ�ൺඇൽ�අඈඏൾ�ඍඈ« 
6PLWK�IDPLO\�-��3DVWRU�5RE¶V�'DG��&KXFN��SDVVHG�DZD\�0RQGD\��'HFHPEHU�
����3UD\HUV�IRU�FRPIRUW��SHDFH�DQG�XQGHUVWDQGLQJ�WKDW�*RG�LV�ZLWK�WKHP�WKURXJK�
WKLV�GLIILFXOW�WLPH� 
 
)DPLO\�RI�*ODG\V�0DEHUU\-��6D\UD�0DEHUU\¶V�0RWKHU��*ODG\V��SDVVHG�DZD\�
XQH[SHFWHGO\�RQ�6XQGD\��'HFHPEHU�����3UD\HUV�IRU�FRPIRUW��SHDFH�DQG�
XQGHUVWDQGLQJ�WKDW�*RG�LV�ZLWK�6D\UD�0DEHUU\�DQG�-HII�0RUWLPHU�DQG�WKHLU�
IDPLO\�WKURXJK�WKLV�GLIILFXOW�WLPH� 
 
3අൾൺඌൾ�ඉඋൺඒ�ൿඈඋ«  
'RQ�5RHVNH�-��'RQ�KDG�SDFHPDNHU�VXUJHU\�RQ�-DQXDU\����3UD\HUV�IRU�D�TXLFN�
DQG�IXOO�UHFRYHU\�IRU�'RQ� 
 

/LNH�XV�RQ�)DFHERRN��6SLULWRI/LIH3UHVE\WHULDQ&KXUFK�� 
$1' 

7ZLWWHU��6SLULW2I/LIH#6SLULW2I/LIH$9� 
 

3HU�&DSLWD�IRU������LV��������� 
 
 

 

6ඉංඋංඍ�ඈൿ�/ංൿൾ�6ඍൺൿൿ 
3DVWRU���5HY��5RE�6PLWK�����(PDLO��SDVWRUURE#VSLULWRIOLIHDY�RUJ 

3DULVK�/D\�3DVWRU��/RUHWWD�+XQW 
&OHUN�RI�6HVVLRQ��'HQLVH�/HZLV 
1XUVHU\�&DUHJLYHU��7ULVWD�+DQVHQ 
2IILFH�$GPLQLVWUDWRU��6KDUL�6KDZ 

 
2)),&( 

������ൺආ—�����ඉආ��0ඈඇ-7ඁඎඋඌ 
)ඈඋ�3ൺඌඍඈඋൺඅ�(ආൾඋൾඇർංൾඌ�3අൾൺඌൾ�&ൺඅඅ�5ඈൻ�#������������� 


