
 

 

:ĞƌƵƐĂůĞŵ͕�ĂŶĚ�ĐƌǇ�ƚŽ�ŚĞƌ�ƚŚĂƚ�ƐŚĞ�ŚĂƐ�ƐĞƌǀĞĚ�ŚĞƌ�ƚĞƌŵ͕�ƚŚĂƚ�ŚĞƌ�ƉĞŶĂůƚǇ�ŝƐ�ƉĂŝĚ͕�
ƚŚĂƚ�ƐŚĞ�ŚĂƐ�ƌĞĐĞŝǀĞĚ�ĨƌŽŵ�ƚŚĞ�>ŽƌĚ͛Ɛ�ŚĂŶĚ�ĚŽƵďůĞ�ĨŽƌ�Ăůů�ŚĞƌ�ƐŝŶƐ͘ 
�ůů͗��ŽŵĞ�ƚŽ�ƵƐ�ŶŽǁ͕�K�'ŽĚ͕�ƌĞŶĞǁ�ƵƐ�ĂŶĚ�ĐĂůů�ƵƐ�ĂŐĂŝŶ�ǁŝƚŚ�ǁŽƌĚƐ�ŽĨ�ŚĞĂůŝŶŐ͕�
ƚŚĂƚ�ƐƉĞĂŬ�ŝŶƚŽ�ŽƵƌ�ǁŽƌůĚ͕�ŝŶƚŽ�ƚŚĞ�ƟŵĞƐ�ŽĨ�ƉĂŝŶ͕�ŝŶƚŽ�ƚŚĞ�ƌĞƐƚůĞƐƐŶĞƐƐ�ŽĨ�ƚŚĞ�
ǁŽƌůĚ͘ 
KŶĞ͗��ŽŵĞ�ƚŽ�ƵƐ�ŶŽǁ͕�K�'ŽĚ͕�ƌĞŶĞǁ�ƵƐ�ǁŝƚŚ�ǇŽƵƌ�ĨŽƌŐŝǀĞŶĞƐƐ͗�ǁŽƌĚƐ�ƚŚĂƚ�ŚĞĂů͕�
ƚŚĂƚ�ůĞĂǀĞ�ďĞŚŝŶĚ�ƚŚĞ�ŚƵƌƚƐ�ǁĞ�ĚŽ�ĂŶĚ�ĐĂƵƐĞ͕�ĂŶĚ�ƌĞĚĞĞŵ�ƚŚĞ�ƟŵĞƐ�ǁŝƚŚ�ĨƵƚƵƌĞ�
ƉƌŽŵŝƐĞ͕�ǁŝƚŚ�ƉƌŽƉŚĞƟĐ�ǁŽƌĚƐ͕�ǁŝƚŚ�ŝŶĐĂƌŶĂƟŽŶ͘��ŽŵĞ�ƚŽ�ƵƐ�ŶŽǁ͕�K�'ŽĚ�ĂŶĚ�
ĐĂůů�ƵƐ�ĂŐĂŝŶ͘��ŽŵĞ��ŵŵĂŶƵĞů͘��ŵĞŶ͘ 
 
DÊÃ�Äã�Ê¥�^®½�Äã�Z�¥½��ã®ÊÄ� 
 
�ÝÝçÙ�Ä���Ê¥�'Ù���    ZĞǀ͘�ZŽď�^ŵŝƚŚ 
 
W�ÝÝ®Ä¦�Ê¥�ã«��W����    ZĞǀ͘�ZŽď�^ŵŝƚŚ 
 
Z�ÝÖÊÄÝ��,ùÃÄ��������͞�ŶŐĞůƐ�tĞ�,ĂǀĞ�,ĞĂƌĚ�ŽŶ�,ŝŐŚ͟��;ηϭϭϯͿ 
 
�Äã«�Ã����͞�ƌĞĂƚŚ�ŽĨ�,ĞĂǀĞŶ�;DĂƌǇ͛Ɛ�^ŽŶŐͿ͟�ďǇ���ŵǇ�'ƌĂŶƚ�Θ��ŚƌŝƐ��ĂƚŽŶ͕�Ăƌƌ�
ďǇ�ZŽŐĞƌ��ŵĞƌƐŽŶ�    tŽŵĞŶ͛Ɛ��ŚŽŝƌ 
 
.LGV��.-���DUH�GLVPLVVHG�WR�JR�WR�6XQGD\�VFKRRO 
 

,��Ù®Ä¦ 
 
WÙ�ù�Ù�Ê¥�/½½çÃ®Ä�ã®ÊÄ   �ƵĂŶĞ�^ǁĞĞƉ 
 
^�Ù®ÖãçÙ�Ý  /ƐĂŝĂŚ�ϰϬ͗�ϭ-ϭϭ � �ƵĂŶĞ�^ǁĞĞƉ 
 
^�ÙÃÊÄ���  ͞ReNew͗�ZĞ�ƌĞĂƟŽŶ͟��� �ŶĚƌĞǁ�hůĂƐŝĐŚ 
 

Z�ÝÖÊÄ�®Ä¦ 
 
^�ÙÃÊÄ�Z�ÝÖÊÄÝ������͞/�tĂŶƚ�ƚŽ�tĂůŬ�ĂƐ�Ă��ŚŝůĚ�ŽĨ�ƚŚĞ�>ŝŐŚƚ͟��;ηϯϳϳͿ� 
 
��½½�ãÊ�K¥¥�Ù®Ä¦    �ƵĂŶĞ�^ǁĞĞƉ 
KŶĞ͗���ǀŽŝĐĞ�ĐƌŝĞƐ�ŽƵƚ͕�͞/Ŷ�ƚŚĞ�ǁŝůĚĞƌŶĞƐƐ�ƉƌĞƉĂƌĞ�ƚŚĞ�ǁĂǇ�ŽĨ�ƚŚĞ�>ŽƌĚ͕�ŵĂŬĞ�
ƐƚƌĂŝŐŚƚ�ŝŶ�ƚŚĞ�ĚĞƐĞƌƚ�Ă�ŚŝŐŚǁĂǇ�ĨŽƌ�ŽƵƌ�'ŽĚ͘��ǀĞƌǇ�ǀĂůůĞǇ�ƐŚĂůů�ďĞ�ůŝŌĞĚ�ƵƉ͕�ĂŶĚ�
ĞǀĞƌǇ�ŵŽƵŶƚĂŝŶ�ĂŶĚ�Śŝůů�ďĞ�ŵĂĚĞ�ůŽǁ͖�ƚŚĞ�ƵŶĞǀĞŶ�ŐƌŽƵŶĚ�ƐŚĂůů�ďĞĐŽŵĞ�ůĞǀĞů͕�
ĂŶĚ�ƚŚĞ�ƌŽƵŐŚ�ƉůĂĐĞƐ�Ă�ƉůĂŝŶ͘�dŚĞŶ�ƚŚĞ�ŐůŽƌǇ�ŽĨ�ƚŚĞ�>ŽƌĚ�ƐŚĂůů�ďĞ�ƌĞǀĞĂůĞĚ͕�ĂŶĚ�
Ăůů�ƉĞŽƉůĞ�ƐŚĂůů�ƐĞĞ�ŝƚ�ƚŽŐĞƚŚĞƌ͕�ĨŽƌ�ƚŚĞ�ŵŽƵƚŚ�ŽĨ�ƚŚĞ�>ŽƌĚ�ŚĂƐ�ƐƉŽŬĞŶ͘͟ 
�ůů͗�dŚŝƐ�ŝƐ�ŽƵƌ�ŝŶƚĞŶƚ͕�K�'ŽĚ͕�ƚŚĞ�ǁĂǇ�ǁĞ�ǁŝƐŚ�ƚŽ�ǁĂůŬ͕�ƚŚĞ�ƉĂƚŚǁĂǇ�ǁĞ�ǁŝƐŚ�
ƚŽ�ũŽƵƌŶĞǇ͕�ƚŚĞ�ǀŝƐŝŽŶ�ǁĞ�ǁŝƐŚ�ƚŽ�ŚŽůĚ͕�ĂŶĚ�ƚŚĞ�ůŽŶŐŝŶŐ�ƚŚĂƚ�ǁŝůů�ƐŚĂƉĞ�ŽƵƌ�
ůŝǀĞƐ͘ 
KŶĞ͗�DĂǇ�ǇŽƵƌ�ǁŽƌĚƐ�ďĞĐŽŵĞ�ŽƵƌ�ůŝǀŝŶŐ͕�ĂŶĚ�ŝŶ�ŽƵƌ�ůŝǀŝŶŐ�ƚŚĞ�ǁŽƌůĚ�ŚĞĂƌƐ�ǇŽƵƌ�
'ŽŽĚ�EĞǁƐ͘ 
�ůů͗�tĞ�ƐĞƌǀĞ�ƚŽŐĞƚŚĞƌ�ĂƐ�ǇŽƵƌ�ƉĞŽƉůĞ͕�ŚĞƌĞ͕�ĂŶĚ�ĚĂƌĞ�ƚŽ�ůŝǀĞ͕�ĐŽƵƌĂŐĞŽƵƐůǇ�ĂƐ�
ǇŽƵ�ĐĂůů͕�ƐŚĂƌŝŶŐ�Ăůů�ƚŚĂƚ�ŝƐ�ǇŽƵƌƐ͘��ŵĞŶ͘� 
 
K¥¥�ÙãÊÙù� ͞:ŽƐĞƉŚ͛Ɛ�>ƵůůĂďǇ͟�ďǇ��ƌŽǁŶ��ĂŶŶŝƐƚĞƌ�Θ��Ăƌƚ�DŝůůĂƌĚ�Ăƌƌ�ďǇ�
DĞůŽĚǇ��ŽďĞƌ     DĂƌƚŚĂ��ĂǀŝƐ 
 

Ϭϭ�����Ã��Ù�ϮϬϭϵ� 
ϭÝã�^çÄ��ù�Ê¥���ò�Äã 

��>/�>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�͗�
,ǇŵŶĂůƐ͕�ůĂƌŐĞ�ƉƌŝŶƚ�ďƵůůĞƟŶƐ�Θ�ĐŚŝůĚƌĞŶ͛Ɛ�ĂĐƟǀŝƚǇ�ďĂŐƐ�ĂƌĞ�ĂǀĂŝůĂďůĞ�Ăƚ�
ƚŚĞ� ƵƐŚĞƌ� ƐƚĂƟŽŶ͕� Žƌ� ǇŽƵ� ŵĂǇ� ĂƐŬ� ĂŶ� ƵƐŚĞƌ͘� tĞ� ĂůƐŽ� ŽīĞƌ� ŶƵƌƐĞƌǇ�
ƵƉƐƚĂŝƌƐ�ĚƵƌŝŶŐ�ǁŽƌƐŚŝƉ�ĂŶĚ�^ƵŶĚĂǇ�ƐĐŚŽŽů͘ 
 

ΎtĞ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ĚƌĂǁ�ǇŽƵƌ�ĂƩĞŶƟŽŶ�ƚŽ�ĂŶ�ŝŵƉŽƌƚĂŶƚ�ŚŽƵƐĞŬĞĞƉŝŶŐ�ŶŽƚĞ͗�
^ŚŽƵůĚ�ǇŽƵƌ�ƉŚŽŶĞ�ƌŝŶŐ�ĚƵƌŝŶŐ�ƌĞŚĞĂƌƐĂůƐ�Žƌ�ǁŽƌƐŚŝƉ͕�ǇŽƵ�ǁŝůů�ďĞ�ĂƐŬĞĚ�ƚŽ�

ƐŚŽǀĞů�ƐŶŽǁ�ĨŽƌ�ƚŚĞ�ŵŽŶƚŚ�ŽĨ��ĞĐĞŵďĞƌ͊ 
 

'�ã«�Ù®Ä¦ 
 
WÙ�½ç�����͞K��ŽŵĞ͕�K��ŽŵĞ͕��ŵŵĂŶƵĞů͟�Ăƌƌ�ďǇ�>ĂƌƌǇ�^ŚĂĐŬůĞǇ 
      DĂƌƚŚĂ��ĂǀŝƐ� 
 
t�½�ÊÃ�     ZĞǀ͘�ZŽď�^ŵŝƚŚ� 
 
��½½�ãÊ�tÊÙÝ«®Ö��    �ƵĂŶĞ�^ǁĞĞƉ 
�͞WƌĞƉĂƌĞ�ƚŚĞ�tĂǇ�ŽĨ�ƚŚĞ�>ŽƌĚ͟�ďǇ�>ůŽǇĚ�>ĂƌƐŽŶ �ĚǀĞŶƚ��ŚŽŝƌ 
KŶĞ͗�/Ŷ�ƚŚĞ�ŽůĚ�ǁĞ�ĮŶĚ�ƚŚĞ�ŶĞǁ�ĂŶĚ�ŝŶ�ŽƵƌ�ŽǁŶ�ƟŵĞƐ�Ăůů�ƚŚŝŶŐƐ�ĂƌĞ�ďĞŝŶŐ�
ŵĂĚĞ�ŶĞǁ͘ 
�ůů͗�/Ŷ�ƚŚŝƐ�ŶĞǁ�ĚĂǇ�ŵĂǇ�ǁĞ�ĞǆƉĞƌŝĞŶĐĞ�ƚŚĞ�ŇŽǁŝŶŐ�ƐƉŝƌŝƚ�ŽĨ�ƵŶĨŽůĚŝŶŐ�ƚƌƵƚŚ͕�
Ă�ƚƌƵƚŚ�ŽĨ�'ŽĚ͛Ɛ�ƉƵƌƉŽƐĞ�ǁŚĞƌĞ�ƚŚĞ�ůŽǁ�ƉůĂĐĞƐ�ƐŚĂůů�ďĞ�ůŝŌĞĚ�ƵƉ͕�ĂŶĚ�ĞǀĞƌǇ�
ĂŶĚ�ƚŚĞ�ŚŝŐŚ�ƉůĂĐĞƐ�ďĞ�ŵĂĚĞ�ůŽǁ͖�ĂŶĚ�ƚŚĞ�ůĞǀĞůŝŶŐ�ŽĨ�Ăůů�ƚŚŝŶŐƐ�ĂƐ�ǁĞ�ƐĞĞ�
ŽŶĞ�ĂŶŽƚŚĞƌ�ŵĂĚĞ�ŝŶ�'ŽĚ͛Ɛ�ŝŵĂŐĞ͘�DĂǇ�ŽƵƌ�ƌŽƵŐŚ�ƉůĂĐĞƐ�ďĞ�ŵĂĚĞ�ƐŵŽŽƚŚ͘  
KŶĞ͗�dŚĞŶ͕�ŝŶ�Ăůů�ŽĨ�ƚŚŝƐ͕�ƚŚĞ�ŐůŽƌǇ�ŽĨ�ƚŚĞ�>ŽƌĚ�ƐŚĂůů�ďĞ�ƌĞǀĞĂůĞĚ͘�>Ğƚ�ƚŚĞ�ǁŽƌĚ�
ĂŶĚ�ůŽǀĞ�ŽĨ�'ŽĚ�ƌĞŶĞǁ�ŽƵƌ�ǁĂǇƐ͘ �ZĞĐƌĞĂƚĞ�ŝŶ�ƵƐ�ƚŚĞ�ǁŽŶĚĞƌ�ŽĨ�'ŽĚ�ǁŚŽ�
ŵĂŬĞƐ�Ăůů�ƚŚŝŶŐƐ�ŶĞǁ͘ 
�͞WƌĞƉĂƌĞ�ƚŚĞ�tĂǇ�ŽĨ�ƚŚĞ�>ŽƌĚ͟�ďǇ�>ůŽǇĚ�>ĂƌƐŽŶ �ĚǀĞŶƚ��ŚŽŝƌ 
 
��ò�Äã���Ä�½��Z���®Ä¦�   >ĂƌƌǇ�ĂŶĚ�WĂƚ��ƵĐŚŚŽůǌ 
 
KÖ�Ä®Ä¦�,ùÃÄ������͞�ŽŵĞ͕�dŚŽƵ�>ŽŶŐ-�ǆƉĞĐƚĞĚ�:ĞƐƵƐ͟��;ηϴϮͿ 
 
d®Ã��ó®ã«��«®½�Ù�Ä����    sŝĐŬŝĞ�&ŝƐĐŚĞƌ 
 �ŚĂŶŐĞ�ĨŽƌ�ĐŚĂŶŐĞ�ďƵĐŬĞƚ�ŽīĞƌŝŶŐ� 
 
WÙ�ù�Ù�Ê¥�Z��ÊÄ�®½®�ã®ÊÄ   �ƵĂŶĞ�^ǁĞĞƉ 
KŶĞ͗��ŽŵĨŽƌƚ͕�K�ĐŽŵĨŽƌƚ�ŵǇ�ƉĞŽƉůĞ͕�ƐĂǇƐ�ǇŽƵƌ�'ŽĚ͘�^ƉĞĂŬ�ƚĞŶĚĞƌůǇ�ƚŽ�

WÙ�ù�Ù�Ê¥����®��ã®ÊÄ��͞WƌĂŝƐĞ�'ŽĚ�ĨƌŽŵ�tŚŽŵ�Ăůů��ůĞƐƐŝŶŐƐ�&ůŽǁ�;�ŽǆŽůŽŐǇͿ͟��ηϲϬϲ 
WƌĂŝƐĞ�'ŽĚ͕�ĨƌŽŵ�ǁŚŽŵ�Ăůů�ďůĞƐƐŝŶŐƐ�ŇŽǁ͖�WƌĂŝƐĞ��ŚƌŝƐƚ͕�Ăůů�ƉĞŽƉůĞ�ŚĞƌĞ�ďĞůŽǁ͖�
WƌĂŝƐĞ�,ŽůǇ�^Ɖŝƌŝƚ�ĞǀĞƌŵŽƌĞ͖�WƌĂŝƐĞ�dƌŝƵŶĞ�'ŽĚ͕�ǁŚŽŵ�ǁĞ�ĂĚŽƌĞ͘��ŵĞŶ͘ 
 
WÙ�ù�ÙÝ�Ê¥�ã«��W�ÊÖ½�   
KŶĞ͗���ǀŽŝĐĞ�ƐĂǇƐ͕�͞�ƌǇ�ŽƵƚ͊͟��ŶĚ�/�ƐĂŝĚ͕�͞tŚĂƚ�ƐŚĂůů�/�ĐƌǇ͍͟��ůů�ƉĞŽƉůĞ�ĂƌĞ�ŐƌĂƐƐ͕�
ƚŚĞŝƌ�ĐŽŶƐƚĂŶĐǇ�ŝƐ�ůŝŬĞ�ƚŚĞ�ŇŽǁĞƌ�ŽĨ�ƚŚĞ�ĮĞůĚ͘�dŚĞ�ŐƌĂƐƐ�ǁŝƚŚĞƌƐ͕�ƚŚĞ�ŇŽǁĞƌ�
ĨĂĚĞƐ͕�ǁŚĞŶ�ƚŚĞ�ďƌĞĂƚŚ�ŽĨ�ƚŚĞ�>ŽƌĚ�ďůŽǁƐ�ƵƉŽŶ�ŝƚ͖�ƐƵƌĞůǇ�ƚŚĞ�ƉĞŽƉůĞ�ĂƌĞ�ŐƌĂƐƐ͘�
dŚĞ�ŐƌĂƐƐ�ǁŝƚŚĞƌƐ͕�ƚŚĞ�ŇŽǁĞƌ�ĨĂĚĞƐ͖�ďƵƚ�ƚŚĞ�ǁŽƌĚ�ŽĨ�ŽƵƌ�'ŽĚ�ǁŝůů�ƐƚĂŶĚ�ĨŽƌĞǀĞƌ͘�
tŚĂƚ�ƐŚĂůů�ǁĞ�ƐĂǇ�ƚŽ�ƚŚĞ�ǁŽƌůĚ͕�K�'ŽĚ͍�tŚĂƚ�ƐŚĂůů�ďĞ�ŽƵƌ�ƉƌĂǇĞƌ�ĨŽƌ�Ă�ǁŽƌůĚ�
ďƌŽŬĞŶ͕�Ă�ǁŽƌůĚ�ĐŽŶĨƵƐĞĚ͕�Ă�ǁŽƌůĚ�ĨĞĂƌĨƵů͍ 
�ůů͗�KƵƌ�ƉƌĂǇĞƌ�ŝƐ�ƚŚĂƚ�ǇŽƵƌ�ƉƌŽŵŝƐĞ�ƐƚĂŶĚƐ�ĨŽƌĞǀĞƌ͗�ƚŚĞ�ƉƌŽŵŝƐĞ�ŽĨ�ƉĞĂĐĞ�ĨŽƌ�
ƚŚĞ�DŝĚĚůĞ��ĂƐƚ͕�ƚŚĞ�ƉƌŽŵŝƐĞ�ŽĨ�ũƵƐƟĐĞ�ĨŽƌ�ƚŚĞ�ĞŶǀŝƌŽŶŵĞŶƚ͕�ƚŚĞ�ƉƌŽŵŝƐĞ�ŽĨ�
ƌĞŶĞǁĂů�ĨŽƌ�ŽƵƌ�ƉŽůŝƟĐƐ͕�ƚŚĞ�ƉƌŽŵŝƐĞ�ŽĨ�ďĂŶƋƵĞƚƐ�ĨŽƌ�ƚŚĞ�ŚƵŶŐƌǇ͕�ƚŚĞ�ƉƌŽŵŝƐĞ�
ŽĨ�ǁĞůĐŽŵĞ�ĨŽƌ�Ăůů�ƚŚŽƐĞ�ĞǆĐůƵĚĞĚ͕�ƚŚĞ�ƉƌŽŵŝƐĞ�ŽĨ�ůŽǀĞ�ĨŽƌ�ƚŚŽƐĞ�ŐƌŝĞǀŝŶŐ͘� 
KŶĞ͗�DĂǇ�ǁĞ�ůŝǀĞ�ƚŚĂƚ�ƉƌŽŵŝƐĞ�ŝŶ�ŽƵƌ�ůŝǀĞƐ͘�,ĞĂƌ�ƵƐ͕�'ŽĚ͘��Ɛ�ǁĞ�ůŝŌ�ŽƵƌ�ƉƌĂǇĞƌƐ͕�
ǁĞ�ůŝŌ�ƚŚĞ�ƉƌĂǇĞƌƐ�ŽĨ�ŽƵƌ�^Ɖŝƌŝƚ�ŽĨ�>ŝĨĞ�ĨĂŵŝůǇ͙ 
�ůů͗�KƵƌ�ĨĂƚŚĞƌ�ǁŚŽ�Ăƌƚ�ŝŶ�ŚĞĂǀĞŶ͕�ŚĂůůŽǁĞĚ�ďĞ�ƚŚǇ�ŶĂŵĞ͘�dŚǇ�ŬŝŶŐĚŽŵ�ĐŽŵĞ͕�
ƚŚǇ�ǁŝůů�ďĞ�ĚŽŶĞ�ŽŶ�ĞĂƌƚŚ�ĂƐ�ŝƚ�ŝƐ�ŝŶ�ŚĞĂǀĞŶ͘�'ŝǀĞ�ƵƐ�ƚŚŝƐ�ĚĂǇ�ƚŚǇ�ĚĂŝůǇ�ďƌĞĂĚ͕�
ĂŶĚ�ĨŽƌŐŝǀĞ�ƵƐ�ŽƵƌ�ĚĞďƚƐ͘��Ɛ�ǁĞ�ĨŽƌŐŝǀĞ�ŽƵƌ�ĚĞďƚŽƌƐ͘��ŶĚ�ůĞĂĚ�ƵƐ�ŶŽƚ�ŝŶƚŽ�
ƚĞŵƉƚĂƟŽŶ͕�ďƵƚ�ĚĞůŝǀĞƌ�ƵƐ�ĨƌŽŵ�Ğǀŝů͘�&Žƌ�ƚŚŝŶĞ�ŝƐ�ƚŚĞ�ŬŝŶŐĚŽŵ͕�ĂŶĚ�ƚŚĞ�ƉŽǁĞƌ͕�
ĂŶĚ�ƚŚĞ�ŐůŽƌǇ�ĨŽƌĞǀĞƌ͘ 
 

Reception of New Members 
 
WÙ�Ý�Äã�ã®ÊÄ 
 
WÙÊ¥�ÝÝ®ÊÄ�Ê¥�&�®ã« 
WĂƐƚŽƌ�ZŽď͗�tŝƚŚ�ƚŚĞ�ǁŚŽůĞ�ĐŚƵƌĐŚ͕�ůĞƚ�ƵƐ�ĐŽŶĨĞƐƐ�ŽƵƌ�ĨĂŝƚŚ͘� 
;�ǀĞƌǇŽŶĞ�ƉůĞĂƐĞ�ƐƚĂŶĚ�ĂŶĚ�ũŽŝŶ�ƚŚĞ�ĐĂŶĚŝĚĂƚĞƐ�ŝŶ�ĂĸƌŵŝŶŐ�ƚŚĞ�ĨĂŝƚŚ�ŝŶ�ƚŚĞ�
ǁŽƌĚƐ�ŽĨ�ƚŚĞ��ƉŽƐƚůĞƐ͛��ƌĞĞĚͿ͘ 
� Ύ�ƉŽƐƚůĞƐ͛��ƌĞĞĚ�;ƚƌĂĚŝƟŽŶĂůͿ�ŚǇŵŶĂů�ƉĂŐĞ�ϭϰ 
�ůů͗�/�ďĞůŝĞǀĞ�ŝŶ�'ŽĚ�ƚŚĞ�&ĂƚŚĞƌ��ůŵŝŐŚƚǇ͕�DĂŬĞƌ�ŽĨ�ŚĞĂǀĞŶ�ĂŶĚ�ĞĂƌƚŚ͕��ŶĚ�ŝŶ�
:ĞƐƵƐ��ŚƌŝƐƚ�ŚŝƐ�ŽŶůǇ�^ŽŶ�ŽƵƌ�>ŽƌĚ͖�ǁŚŽ�ǁĂƐ�ĐŽŶĐĞŝǀĞĚ�ďǇ�ƚŚĞ�,ŽůǇ�'ŚŽƐƚ͕�ďŽƌŶ�
ŽĨ�ƚŚĞ�sŝƌŐŝŶ�DĂƌǇ͕�ƐƵīĞƌĞĚ�ƵŶĚĞƌ�WŽŶƟƵƐ�WŝůĂƚĞ͕�ǁĂƐ�ĐƌƵĐŝĮĞĚ͕�ĚĞĂĚ͕�ĂŶĚ�
ďƵƌŝĞĚ͖�ŚĞ�ĚĞƐĐĞŶĚĞĚ�ŝŶƚŽ�ŚĞůů͖�ƚŚĞ�ƚŚŝƌĚ�ĚĂǇ�ŚĞ�ƌŽƐĞ�ĂŐĂŝŶ�ĨƌŽŵ�ƚŚĞ�ĚĞĂĚ͖�ŚĞ�
ĂƐĐĞŶĚĞĚ�ŝŶƚŽ�ŚĞĂǀĞŶ͕�ĂŶĚ�ƐŝƩĞƚŚ�ŽŶ�ƚŚĞ�ƌŝŐŚƚ�ŚĂŶĚ�ŽĨ�'ŽĚ�ƚŚĞ�&ĂƚŚĞƌ�
�ůŵŝŐŚƚǇ͖�ĨƌŽŵ�ƚŚĞŶĐĞ�ŚĞ�ƐŚĂůů�ĐŽŵĞ�ƚŽ�ũƵĚŐĞ�ƚŚĞ�ƋƵŝĐŬ�ĂŶĚ�ƚŚĞ�ĚĞĂĚ͘�/�
ďĞůŝĞǀĞ�ŝŶ�ƚŚĞ�,ŽůǇ�'ŚŽƐƚ͖�ƚŚĞ�ŚŽůǇ�ĐĂƚŚŽůŝĐ�ĐŚƵƌĐŚ͖�ƚŚĞ�ĐŽŵŵƵŶŝŽŶ�ŽĨ�ƐĂŝŶƚƐ͖�
ƚŚĞ�ĨŽƌŐŝǀĞŶĞƐƐ�ŽĨ�ƐŝŶƐ͖�ƚŚĞ�ƌĞƐƵƌƌĞĐƟŽŶ�ŽĨ�ƚŚĞ�ďŽĚǇ͖�ĂŶĚ�ƚŚĞ�ůŝĨĞ�ĞǀĞƌůĂƐƟŶŐ͘�
�ŵĞŶ͘���;�ŽŶŐƌĞŐĂƟŽŶ�ŵĂǇ�ďĞ�ƐĞĂƚĞĚ͘Ϳ 
 
>�ù®Ä¦�KÄ�Ê¥�,�Ä�Ý 
 
t�½�ÊÃ��ãÊ�KçÙ�E�ó�D�Ã��ÙÝ�� 
 

^�Ä�®Ä¦�&ÊÙã«�®Ä�'Ê�͛Ý�E�Ã� 
 
�½ÊÝ®Ä¦�,ùÃÄ�����������͞,ĂƌŬ͊�dŚĞ�,ĞƌĂůĚ��ŶŐĞůƐ�^ŝŶŐ͟�;ηϭϭϵͿ� 
 
�«�Ù¦��Ι���Ä��®�ã®ÊÄ    ZĞǀ͘�ZŽď�^ŵŝƚŚ 
 
WÊÝã½ç��     DĂƌƚŚĂ��ĂǀŝƐ  



 

  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 

Spirit of Life Presbyterian Church 
Rev. Rob Smith 

14401 Pilot Knob Road 
Apple Valley, MN  55124 

www.spiritoflifeav.org 
spirit@spiritoflifeav.org 

952.423.2212 

$ Q Q R X Q F H P H Q W V «  
 
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�� 
 
7KURXJKRXW�WKH�PRQWK��ZH�FROOHFW�FKDQJH�DQG�WKHQ�EULQJ�LW�RQ�WKH�VHFRQG�6XQGD\��'HFHPEHU�
���WR�JLYH�LQ�WKH�³&KDQJH�IRU�FKDQJH´�EXFNHW�RIIHULQJ��: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�  
 
2XU�QH[W�LPPLJUDWLRQ�HYHQW�LV�72'$<��'HFHPEHU����IROORZLQJ�PRUQLQJ�
ZRUVKLS� �(9(5<21(�� 3ODQ�WR�VWD\�DIWHU�ZRUVKLS�IRU�D�SDQHO�GLVFXVVLRQ�RI�LPPLJUDWLRQ��LWV�
KLVWRU\�LQ�RXU�FRXQWU\�DQG�KRZ�ZH�JRW�WR�RXU�FXUUHQW�VLWXDWLRQ�� :H�ZLOO�KDYH�D�VHQLRU�
LPPLJUDWLRQ�DWWRUQH\��DQG�WZR�UHSUHVHQWDWLYHV�IURP�,6$,$+�ZKR�ZRUN�GLUHFWO\�ZLWK�
LPPLJUDQWV�QDYLJDWLQJ�WKHLU�ZD\�WKURXJK�RXU�V\VWHP��VSHDNLQJ�IURP�WKHLU�H[SHULHQFH�DQG�
DYDLODEOH�WR�DQVZHU�\RXU�TXHVWLRQV�� 7KLV�LV�D�SHUIHFW�RSSRUWXQLW\�WR�JHW�\RXU�TXHVWLRQV�
DQVZHUHG� 
 
:H�DUH�KRVWLQJ�D�FRPPXQLW\�YLJLO�LQ�RXU�FKXUFK�KRPH�WRQLJKW�DW��SP� :H�ZRXOG�IRU�
HYHU\RQH
V�SUHVHQFH�IURP�\RXQJHVW�WR�ROGHVW�WR�KHOS�VKRZ�RXU�FRPPXQLW\�DQG�DOO�RI�0LQQHVRWD�
RXU�ORYH�DQG�VXSSRUW� *ODG\V�LV�WKH�GLUHFWRU�RI�WKH�&DPHURRQ�:RPHQ
V�&KRLU�FDOOHG��&KULVWLDQ�
:RPHQ�)HOORZVKLS��ZKR�ZLOO�EH�OHDGLQJ�VLQJLQJ�DW�WKH�YLJLO� $PDQGD�&UDIW� 0DQDJHU�RI�
$GYRFDF\��2IILFH�RI�,PPLJUDWLRQ�,VVXHV�IURP�RXU�QDWLRQDO�RIILFH�LV�IO\LQJ�LQ�WR�VKRZ�WKH�
VXSSRUW�RI�RXU�QDWLRQDO�FKXUFK� $QG�PDQ\�OHDGHUV�IURP�RXU�FRPPXQLW\�DUH�JRLQJ�WR�EH�KHUH�WR�
VKDUH� 2QH�PRUH�LPSRUWDQW�ZD\�\RX�FDQ�KHOS� :RXOG�\RX�SOHDVH�ZULWH�D�SHUVRQDO�OHWWHU�KHOSLQJ�
H[SUHVV�DOO�WKH�JRRG�WKDW�*ODG\V�LV�DQG�ZKDW�VKH�PHDQV�IRU�\RX��DV�ZHOO�DV�H[SUHVVLQJ�WKDW�KHU�
OLIH�LV�LQ�GDQJHU�LI�VKH�LV�IRUFHG�WR�UHWXUQ�WR�&DPHURRQ� )RU�RXU�OLWWOH�RQHV��LI�WKH\�ZRXOG�SOHDVH�
FRORU�SLFWXUHV�VKRZLQJ�WKHLU�ORYH�RI�*ODG\V�IRU�XV�WR�LQFOXGH� +HOS�VKDUH�WKLV�UHTXHVW�ZLWK�
SHRSOH�\RX�NQRZ�ZKR�ZRXOG�EH�ZLOOLQJ�WR�ZULWH�D�OHWWHU�   
 
3DVWRU�5RE�KDV�VHW�D�VFKHGXOHG�WLPH�WR�EH�DYDLODEOH�IRU�DQ\RQH�ZKR�PLJKW�ZLVK�WR�FRQQHFW�ZLWK�
KLP��3DVWRU�5RE¶V�³RIILFH�KRXUV´�DUH�DW�WKH�'XQQ�%URV���������*DOD[LH�$YH��$SSOH�9DOOH\��
RQ�0RQGD\V���-��DP��,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�� 
 
(YHU\RQH�LV�LQYLWHG�WR�MRLQ�3DVWRU�5RE�IRU�WKH�PLGZHHN�%LEOH�VWXG\��7KH�VWXG\�LV�RQ�
(SKHVLDQV��IRFXVLQJ�RQ�IDLWK�FRPPXQLW\��:H�PHHW�:HGQHVGD\V����DP��DW�6SLULW�RI�/LIH��6HH�
3DVWRU�5RE�ZLWK�TXHVWLRQV� 
 
0HHW�LQ�WKH�0LGGOH��0�0��KDSSHQV�RQ�:HGQHVGD\V��)URP�����-�SP��NLGV�ZLOO�EH�SOD\LQJ�
JDPHV��PDNLQJ�DUWV�DQG�FUDIWV��HDWLQJ�VQDFNV��VLQJLQJ��%LEOH�OHVVRQV�DQG�PRUH��3DUHQWV�MRLQ�WKH�
NLGV�IRU�GLQQHU�DW��SP��SURYLGHG�E\�WKH�FKXUFK�EXW�IUHH�ZLOO�RIIHULQJ�UHFHLYHG���3OHDVH�FRQWDFW�
1LNNL�DW�QLNNLKDUYHV#JPDLO�FRP�WR�UHJLVWHU�RU�ZLWK�TXHVWLRQV�� 
 
'R�\RX�KDYH�WKH�KHDUW�RI�D�FRRNLH�KRVWHVV"�:H�GR�KDYH�DQ�RSSRUWXQLW\�IRU�\RX�WR�SXUVXH�
KRVSLWDOLW\�GXULQJ�6XQGD\�IHOORZVKLS�KRXU��,QGHHG��KRVSLWDOLW\�LV�D�YLWDO�SDUW�RI�WKH�OLIH�RI�6SLULW�
RI�/LIH�DQG�IHOORZVKLS�KRXU�LV�WKH�WLPH�ZKHQ�SHRSOH�FDQ�VRFLDOL]H��JHW�WR�NQRZ�QHZFRPHUV��
FDWFK�XS�ZLWK�IULHQGV��%HVLGHV�EULQJLQJ�FRRNLHV��WKH�KRVWHVV�VKRXOG�DOVR�DVVLVW�ZLWK�VHWXS��
SRXULQJ�OHPRQDGH�DQG�ZDWHU��DQG�FOHDQXS�DIWHUZDUGV��*XLGHOLQHV�IRU�EHLQJ�D�FRRNLH�KRVW�
KRVWHVV�DUH�RQ�WKH�IULGJH�LQ�WKH�FKXUFK�NLWFKHQ��:H�QHHG�FRRNLH�KRVWHVVHV�IRU�ZRUVKLS�LQ�
'HFHPEHU��3OHDVH�FRQWDFW�5RVHOOHQ�)DLUDOO��UOIDLUDOO#JPDLO�FRP���RU�/RUHWWD�+XQW�
�KXQWJHR#PVQ�FRP���WR�VLJQ�XS�RU�ZLWK�TXHVWLRQV��7KDQN�\RX� 
 
)URP�WKH�0XVLF�'LUHFWRU� 
'HFHPEHU�UHKHDUVDO�VFKHGXOH�� 
�-'HF 6XQ �����-�������:RPHQV �����-����� &KRLU 
��-'HF :HG �����-�������&KRLU   
��-'HF 6XQ �����-�������&KRLU  ������-������ <RXWK 
��-'HF� 6XQ &KLOGUHQ
V�3URJUDP�Z�<RXWK���������ZDUP-XS�Z�<RXWK�DW���  
��-'HF :HG 5HIOHFWLYH�6HUYLFH�����SP�� &KRLU�ZDUPXS�DW�����SP 
��-'HF 6DW �����-��������&DQWDWD�'UHVV�5HKHDUVDO��&KRLU��:RPHQV��<RXWK�� 
  1DUUDWRUV���&KLOGUHQ"�  
��-'HF 6XQ ������$OO�JURXSV�ZDUP�XS��UHKHDUVH�WURXEOH�VSRWV�RQO\ 
��-'HF 7XHV ����SP�&KULVWPDV�(YH ������FKRLU�ZDUP�XS�DQG�UXQ�WKURXJK� 
��-'HF 6XQ 2))    
a�7KDQNV��0DUWKD 

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

$1' 
7ZLWWHU��6SLULW2I/LIH#6SLULW2I/LIH$9� 

 

9ROXQWHHUV�IRU�WRGD\��'HFHPEHU��������� 
/D\�/HDGHU���'XDQH�6ZHHS 
$XGLR�9LVXDO��$OIUHG�+LFNV 

&KLOGUHQ¶V�VHUPRQ��9LFNLH�)LVFKHU 
8VKHUV�*UHHWHUV��/RUHWWD�+XQW 

 
'ൾർൾආൻൾඋ�&ൺඋൾංඏൾඋ��-��5XWK�6KHSDUG 

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\������� 

 

1H[W�6XQGD\��'HFHPEHU���������� 
/D\�/HDGHU���6FRWW�+DUYHV 
$XGLR�9LVXDO��(ULF�6FRWW 

&KLOGUHQ¶V�VHUPRQ��.DUHQ�-RKQVRQ 
8VKHUV�*UHHWHUV��/RUHWWD�+XQW 

 
�����3HU�&DSLWD�LV�������� 

%XLOGLQJ�XVH�WKLV�ZHHN� 
6XQ��'HF�� ����DP�  ZRPHQ¶V�FKRLU  VDQFWXDU\ 
  ����DP  FKRLU�UHKHDUVDO  VDQFWXDU\  
  �����DP  :RUVKLS   VDQFWXDU\�NLWFKHQ 
  �����DP  \RXWK�PXVLF�UHKHDUVDO XSSHU�FODVVURRP 
    ,PPLJUDWLRQ�VWXG\ 
  ����SP  &RPPXQLW\�9LJLO�WR�VXSSRUW�*ODG\V�0ERQLIRU 
  ����SP  3DFN�����OHDGHU�PHHWLQJ FRQI�UP 
0RQ��'HF�� ����SP  &XE�6FRXWV��'HQ�� FRQI�UP 
  ����SP  6HVVLRQ�PWJ  GRYH�UP 
    'HDFRQ�PWJ  XSVWDLUV�FODVVURRP 
7XHV��'HF��� ����SP  (PHUDOG�3RLQW�+2$�PWJ FRQI�UP 
    %R\�6FRXWV�7URRS���� VDQFWXDU\ 
:HG��'HF��� �����DP�  (SKHVLDQV�%LEOH�VWXG\ FRQI�UP 
  ����SP�  0	0   VDQFWXDU\�FRQI�UP 
  ����SP  IDPLO\�PHDO  VDQFWXDU\�NLWFKHQ� 
  ����SP�  FKRLU   VDQFWXDU\ 
7KXUV��'HF��� ����DP  VWHZDUGVKLS�PWJ  FRQI�UP 
  ����SP  WHFK�PWJ   VDQFWXDU\ 
6DW��'HF��� ����SP�  1$�   VDQFWXDU\�NLWFKHQ 

& K U L V W P D V � 6 H D V R Q �  
D W � 6 S L U L W � R I � / L I H  

'HFHPEHU���WK��DW�����SP��WKH�FKLOGUHQ�ZLOO�EH�SHUIRUPLQJ�WKHLU�QDWLYLW\�
SOD\��*UDQGSD
V�1DWLYLW\�6WRU\� �7KHUH�ZLOO�EH�FRRNLHV��FRFRD��DQG�
FRQYHUVDWLRQ�DIWHU�WKH�SHUIRUPDQFH� � 

'HFHPEHU���WK������SP��5HIOHFWLYH�&KULVWPDV� 

'HFHPEHU���QG�������DP��ZH�ZLOO�HQMR\�WKH�&KULVWPDV�&DQWDWD�DV�SDUW�RI�
RXU�6XQGD\�PRUQLQJ�ZRUVKLS�� 

'HFHPEHU���WK��DW�����SP��ZH�ZLOO�KDYH�RXU�&KULVWPDV�(YH�6HUYLFH 

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

3DULVK�/D\�3DVWRU��/RUHWWD�+XQW 
&OHUN�RI�6HVVLRQ��'HQLVH�/HZLV 

3LDQLVW��0DUWKD�'DYLV 
1XUVHU\�&DUHJLYHU��7ULVWD�+DQVHQ 
2IILFH�$GPLQLVWUDWRU��6KDUL�6KDZ 

 
2)),&( 

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


