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&�>>�D��E^�&�>>Kt^,/W 

 

sŽůƵŶƚĞĞƌƐ�ĂƌĞ�ƐŚŽǁŶ�ŽŶ�tĞĚŶĞƐĚĂǇ�ŵŽƌŶŝŶŐ͕�^ĞƉƚĞŵďĞƌ�ϭ͕�ǁŝƚŚ�Ă�ŚƵŶĚƌĞĚ�ŶĞǁ�ĚŽŶĂƚĞĚ�ĐŚĂŝƌƐ�ƚŚĞǇ�ƵŶůŽĂĚĞĚ�ĂŶĚ�
ŵŽǀĞĚ�ŝŶƚŽ�&ĞůůŽǁƐŚŝƉ�,Ăůů͘�&ƌŽŵ�ůĞŌ͗��ĂŵĞƌŽŶ�^ƵůůĞŶďĞƌŐĞƌ͕�^ƚƵ��ĂǀŝĚƐŽŶ͕�:ŽŚŶ��ůĞǆĂŶĚĞƌ͕��Žď�,ĂŐŝƐƚ͕�WĞƚĞ�^ŚĞƌͲ
ŵĂŶ͕�>ĞůĂŶĚ�KƐŵƵŶĚƐŽŶ͕��ĂǀĞ�DĂƌƟŶ͕�<ĂǇ��ůĞǆĂŶĚĞƌ͕��ƌǇŽŶ�^ƚŽůďĂ͕�:ĞĂůĞĞ�tĞďĞƌ͕�>ŽƌĞŶ�<ŝƐůŝŶŐ͕�>ŝƐĂ�^ƚŽůďĂ͕�ZŝĐŚĂƌĚ�
'ŽůĚƐďĞƌƌǇ͘ 

E��ΖƐ�&ĞůůŽǁƐŚŝƉ�,Ăůů�ŝƐ�ƐŚŽǁŶ�ŽŶ�tĞĚŶĞƐĚĂǇ͕�^ĞƉƚĞŵͲ
ďĞƌ�ϴ͕�ĚƵƌŝŶŐ�ƚŚĞ�ƌĞƐƚĂƌƚ�ŽĨ�&ŽŽĚ��ŽƵƌƚ͘�/Ŷ�ƚŚĞ�ďĂĐŬͲ
ŐƌŽƵŶĚ�Ăƚ�ůĞŌ͕�^ŚĂƌŽŶ�tŝůĐŽǆ�ŚĞůƉƐ�Ăƚ�ƚŚĞ�ƐĂůĂĚ�ĂŶĚ�ĚĞƐͲ
ƐĞƌƚ�ƚĂďůĞ͘��ƚ�ƚŚĞ�ĨŽƌĞŐƌŽƵŶĚ�ƚĂďůĞ�ĂƌĞ�;ĐůŽĐŬǁŝƐĞ�ĨƌŽŵ�
ďĂĐŬͿ͗�^ƵĞ��ůůŝƐƐ͕��ŽĞǇ�>ŝŐŚƞŽŽƚ͕��ŚĂƌ�KƐŵƵŶĚƐŽŶ͘ 

ϮϬϮϭ��ŚŽŝƌ�<ŝĐŬŽī�ĚŝŶŶĞƌ�ďƵīĞƚ�ůŝŶĞ�ŽŶ�tĞĚŶĞƐĚĂǇ�
ĞǀĞŶŝŶŐ͕�^ĞƉƚĞŵďĞƌ�ϭ͘�dŚŝƐ�ǇĞĂƌΖƐ�ŬŝĐŬŽī�ĚŝŶŶĞƌ�ŚĂĚ�Ă�
Η�ĂůǇƉƐŽΗ�ƚŚĞŵĞ͘�^ĞƌǀŝŶŐ�Ăƚ�ůĞŌ�ĨƌŽŵ�ĨŽƌĞŐƌŽƵŶĚ-ƚŽ-
ďĂĐŬŐƌŽƵŶĚ�ĂƌĞ͗�^ŽŶĚƌĂ��ĂƵŐŚƌŽŶ͕�'ĂǇĞ�ZŽďĞƌƚƐ�ĂŶĚ�
�ĂŵĞƌŽŶ�^ƵůůĞŶďĞƌŐĞƌ͘�&ŽƌĞŐƌŽƵŶĚ͕�ŝŶ�ůŝŶĞ�ĨƌŽŵ�ůĞŌ�
ĂƌĞ͗�:ŽŚŶ��ůĞǆĂŶĚĞƌ͕�WĞƚĞ�^ŚĞƌŵĂŶ͕��ůĞǆ�^ŚĞƌŵĂŶ͕�EŝͲ
ĐŽůĞ�tĞŚƌŝŶŐ�ĂŶĚ�WĂŝŐĞ�tĞŚƌŝŶŐ͘ 



2 

*XHVW�3DVWRU�5HYHUHQG�-RVKXD�3DWW\�GHOLYHUV�KLV�VHUPRQ�PHV�
VDJH��+RZ�:H�(DW�7RJHWKHU��GXULQJ�WKH�1&&�6XQGD\�ZRUVKLS�
VHUYLFH�RQ�$XJXVW�����3DWW\�LV�RXU�5HJLRQDO�0LQLVWHU�DQG�3UHVL�
GHQW�RI�WKH�&KULVWLDQ�&KXUFK�LQ�WKH�8SSHU�0LGZHVW��'LVFLSOHV�RI�
&KULVW�� 

*XHVW�RUJDQLVW�5DQG\�:DOWRQ�SUDFWLFHV�EHIRUH�WKH�1&&�6XQ�
GD\�ZRUVKLS�VHUYLFH�RQ�6HSWHPEHU�����:DOWRQ�DOVR�VDQJ�ZLWK�
WKH�&KDQFHO�&KRLU�WKDW�GD\��5DQG\�ZLOO�EH�MRLQLQJ�XV�DV�RXU�
UHJXODU�RUJDQLVW� 

%HORZ��&DPHURQ�6XOOHQEHUJHU��OHIW��DQG�%LOO\�'DYLV�SHUIRUP��/RYLQJ�*RG��
/RYLQJ�(DFK�2WKHU��GXULQJ�WKH�1&&�6XQGD\�ZRUVKLS�VHUYLFH�RQ�6HSWHP�
EHU���� 

$W�5LJKW���7KH�5HYHUHQG�&LQGL�0F.HH�VHUYHG�DV�JXHVW�SDVWRU�IRU�WKH�1&&�
6XQGD\�ZRUVKLS�VHUYLFH�RQ�6HSWHPEHU�����$W�OHIW��0F.HH�GHOLYHUV�KHU�
VHUPRQ�PHVVDJH��/RYH�2QH�$QRWKHU���7KH�$UW�RI�&RQJUHJDWLRQDO�&DUH���
$W�ULJKW�VKH�UHDGV�WKH�FDOO�WR�FRPPXQLRQ�ZLWK�(OGHU�6XH�3HKNRQHQ�͘ 

%HORZ��7KH�1&&�&KDQFHO�&KRLU�
SHUIRUPV��7HQGHU�/RUG��3UHFLRXV�
/RUG��GXULQJ�WKH�6XQGD\�ZRUVKLS�
VHUYLFH�RQ�6HSWHPEHU�����7KLV�
ZDV�WKH�ILUVW�WLPH�WKH�FKRLU�KDV�
SHUIRUPHG�VLQFH�WKH\�VDQJ�
�7KHUH�,V�D�6DYLRU��RQ�)HEUXDU\�
����������)URQW�URZ��IURP�OHIW��'LDQD�(OOLQJVRQ��&DURO�+HGEHUJ��*D\H�5REHUWV��.DUHQ�0DUWLQ��
-R$QQH�3UXLWW��.DUHQ�+RZH��%DFN�URZ��%LOO\�'DYLV��0D[�/LJKWIRRW��5DQG\�:DOWRQ��*UHJJ�$OOLVV��
3HWH�6KHUPDQ��(OL]DEHWK�%ORFNVRPH� 
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�ůĚĞƌ�DŽŵĞŶƚ 

��'ŽĚ�'ŝǀĞƐ�hƐ�,ŽƉĞ 
�����Ǉ�tĂůƚ�,ĂƌŐƌĂǀĞƐ 
 
 
DŽƐƚ�ƉĞŽƉůĞ�ĂŐƌĞĞ�ƚŚĂƚ�ůŝĨĞ͕�ĞǀĞŶ�ƚŚĞ�ĐŽŵŵŝƩĞĚ�ůŝĨĞ�ŽĨ�ĨĂŝƚŚ͕�ĚŽĞƐ�ŶŽƚ�ĨŽůůŽǁ�Ă�ƐƚƌĂŝŐŚƚ�ůŝŶĞ͘��

tĞ�ŵĂǇ�ƚŚŝŶŬ�ǁĞ�ŬŶŽǁ�ǁŚĞƌĞ�ǁĞ�ǁĂŶƚ�ƚŽ�ŐŽ͘��tĞ�ŵĂǇ�ĞǀĞŶ�ďĞůŝĞǀĞ�ǁĞ�ŬŶŽǁ�ŚŽǁ�ƚŽ�ŐĞƚ�ƚŚĞƌĞ͖�ďƵƚ�ƌĂƌĞůǇ�
ĚŽ�ǁĞ�ŐĞƚ�ĨƌŽŵ�ǁŚĞƌĞ�ǁĞ�ĂƌĞ�ƚŽ�ǁŚĞƌĞ�ǁĞ�ǁĂŶƚ�ƚŽ�ďĞ�ǁŝƚŚŽƵƚ�ƐŝĚĞ�ƚƌŝƉƐ͕�ǁƌŽŶŐ�ƚƵƌŶƐ͕�ĂŶĚ�ŐĞŶĞƌĂů�ĚŝƐƚƌĂĐͲ
ƟŽŶƐ͘��^ŽŵĞƟŵĞƐ�ǁĞ�ůŽƐĞ�ĨŽĐƵƐ͘���ƚ�ŽƚŚĞƌ�ƟŵĞƐ͕�ƉĞŽƉůĞ�ĂůŽŶŐ�ƚŚĞ�ǁĂǇ�ĞŶĐŽƵƌĂŐĞ�ƵƐ�ƚŽ�ĨŽůůŽǁ�Ă�ƉĂƚŚ�ƚŚĂƚ�ŝƐ�
ŶŽƚ�ƌŝŐŚƚ�ĨŽƌ�ƵƐ͘��tĞ�ƐƵĐĐƵŵď�ƚŽ�ƚĞŵƉƚĂƟŽŶ͘��tĞ�ďĞĐŽŵĞ�ĚŝƐĐŽƵƌĂŐĞĚ�ĂŶĚ�ŵĂǇ�ĞǀĞŶ�ĨĞĞů�ůŝŬĞ�ŐŝǀŝŶŐ�ƵƉ͘ 
 

&Žƌ�ƉĞŽƉůĞ�ŽĨ�ĨĂŝƚŚ͕�ŚŽǁĞǀĞƌ͕�ŐŝǀŝŶŐ�ƵƉ�ŝƐ�ŶŽƚ�ĂŶ�ŽƉƟŽŶ͘��'ŽĚ�ŚĂƐ�ƉůĂŶƐ�ĨŽƌ�ƵƐ͕�ĂŶĚ�'ŽĚΖƐ�ƉůĂŶƐ�ĨŽƌ�ƵƐ�ĂƌĞ�
ĂůǁĂǇƐ�ŐƌĞĂƚĞƌ�ƚŚĂŶ�ƚŚŽƐĞ�ǁĞ�ŵĂŬĞ�ĨŽƌ�ŽƵƌƐĞůǀĞƐ͘��tĞ�ĂƌĞ�ŚŽůǇ�ƉĞŽƉůĞ͕�ĐƌĞĂƚĞĚ�ĨŽƌ�Ă�ŚŽůǇ�ƉƵƌƉŽƐĞ͘��/ƚΖƐ�Ă�
ƚŚĞŵĞ�ŝŶ�^ĐƌŝƉƚƵƌĞ�ǁĞ�ĐĂŶŶŽƚ�ĂǀŽŝĚ͕�ƌƵŶŶŝŶŐ�ƚŚƌŽƵŐŚŽƵƚ�ďŽƚŚ�dĞƐƚĂŵĞŶƚƐ͘��͞zŽƵ�ĂƌĞ�Ă�ĐŚŽƐĞŶ�ƌĂĐĞ͕�Ă�ƌŽǇĂů�
ƉƌŝĞƐƚŚŽŽĚ͕�Ă�ŚŽůǇ�ŶĂƟŽŶ͕�Ă�ƉĞŽƉůĞ�ǁŚŽ�ĂƌĞ�'ŽĚΖƐ�ŽǁŶ�ƉŽƐƐĞƐƐŝŽŶ͘��zŽƵ�ŚĂǀĞ�ďĞĐŽŵĞ�ƚŚŝƐ�ƉĞŽƉůĞ�ƐŽ�ƚŚĂƚ�
ǇŽƵ�ŵĂǇ�ƐƉĞĂŬ�ŽĨ�ǁŽŶĚĞƌĨƵů�ĂĐƚƐ�ŽĨ�ƚŚĞ�ŽŶĞ�ǁŚŽ�ĐĂůůĞĚ�ǇŽƵ�ŽƵƚ�ŽĨ�ĚĂƌŬŶĞƐƐ�ŝŶƚŽ�,ŝƐ�ĂŵĂǌŝŶŐ�ůŝŐŚƚ͟��;ϭ�WĞƚĞƌ�
Ϯ͗ϵͿ͘ 
 

>ŝǀŝŶŐ�ŝŶƚŽ�ƚŚŝƐ�ŚŽůǇ�ƉƵƌƉŽƐĞ�ŝƐ�ŶŽƚ�ũƵƐƚ�ŽƵƌ�ĮŶĂů�ĚĞƐƟŶĂƟŽŶ͖�ŝƚΖƐ�ĂůƐŽ�ŽƵƌ�ƉĂƚŚ͕�ŽŶĞ�ƚŚĂƚ�ǁĞ�ĚŽ�ŶŽƚ�ǁĂůŬ�
ĂůŽŶĞ͘��tĞ�ĐĂŶ�ǁĂůŬ�ǁŝƚŚ�ĐŽŶĮĚĞŶĐĞ�ďĞĐĂƵƐĞ�ǁĞ�ůŽǀĞ�ĂŶĚ�ƐĞƌǀĞ�Ă�'ŽĚ�ǁŚŽ�ŝƐ�ĨĂŝƚŚĨƵů�ĂŶĚ�ĚĞƉĞŶĚĂďůĞ͕�ǁŚŽ�
ŵĂŬĞƐ�ĂŶĚ�ŬĞĞƉƐ�ƉƌŽŵŝƐĞƐ͕�ĂŶĚ�ǁŚŽ�ŶĞǀĞƌ�ŐŝǀĞƐ�ƵƉ�ŽŶ�ƵƐ͘��tĞ�ĐĂŶ�ƚƌƵƐƚ�ƚŚŝƐ�'ŽĚ͘��dŚŝƐ�'ŽĚ�ŐŝǀĞƐ�ƵƐ�ŚŽƉĞ͘ 

^ƚĞǁĂƌĚƐŚŝƉ�^ƵŶĚĂǇ 
&ĞĂƚƵƌĞƐ�^ƉĞĐŝĂů��ƌĂŵĂ 

 
dŚƌĞĞ-ƉĂƌƚ�ƐŬŝƚ͕�Η�ďƵŶĚĂŶƚ�>ŽǀĞ͕��ďƵŶͲ
ĚĂŶƚ�>ŝĨĞ͕Η�ƉĞƌĨŽƌŵĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�E���
^ƵŶĚĂǇ�ǁŽƌƐŚŝƉ�ƐĞƌǀŝĐĞ�ŽŶ�^ĞƉƚĞŵďĞƌ�
Ϯϲ͘��Đƚ�ϭ�;ΗtŚĂƚΖƐ��ŶŽƵŐŚ͍ΗͿ�ŝƐ�Ăƚ�ƵƉͲ
ƉĞƌ�ůĞŌ͘��Đƚ�Ϯ�;Η�ĂůůĞĚ�ƚŽ�KƌĚĞƌΗͿ�ŝƐ�Ăƚ�
ƵƉƉĞƌ�ƌŝŐŚƚ͘��ůů�ĂĐƚŽƌƐ�ĂƌĞ�ƐŚŽǁŶ�ŝŶ��Đƚ�
ϯ�;Η�ďƵŶĚĂŶƚ�>ŽǀĞ͕��ďƵŶĚĂŶƚ�>ŝĨĞΗͿ�Ăƚ�
ďŽƩŽŵ͕�ĨƌŽŵ�ůĞŌ͗�'ƌĞŐŐ��ůůŝƐƐ�
;'ƵĂƌĚŝĂŶ��ŶŐĞůͿ͕�>ŝƐĂ�^ƚŽůďĂ�;�ĚǇƚŚĞͿ͕�
^ƵĞ��ůůŝƐƐ�;�ĂƌŽůͿ͕�WŚŝů�EĞǀŝůůĞ�;,ŽǁĂƌĚͿ͕�
<ǇůĞ�tĞŚƌŝŶŐ�;dĞĚͿ͘ 

 

�ƌĂǀŽ͊ 
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dŚĂŶŬ�ǇŽƵ�ĨƌŽŵ�ƚŚĞ�ďŽƩŽŵ�ŽĨ�ŵǇ�ŚĞĂƌƚ�ĨŽƌ�ƚŚĞ�ĐŽŶͲ
ŐƌĞŐĂƟŽŶ͛Ɛ�ƐƵƉƉŽƌƚ�ŽĨ�ƚŚĞ�ϵƚŚ��ŶŶƵĂů��ƌƚƐ�ĨŽƌ��ĨƌŝĐĂ��ƌƚ�
ĂŶĚ��ƌĂŌ�^ŚŽǁ͘  �tĞ�ŚĂĚ�Ă�ƉĞƌĨĞĐƚ�ǁĞĂƚŚĞƌ�ĚĂǇ�ĂŶĚ�
ǁĞůĐŽŵĞĚ�Ϯϯ�ĂƌƟƐƚƐ�ĂŶĚ�ǀĞŶĚŽƌƐ�ĂůŽŶŐ�ǁŝƚŚ�ůŽƚƐ�ŽĨ�
ƐŚŽƉƉĞƌƐ͘ �tĞ�ŚĂĚ�Ă�ƐƵĐĐĞƐƐĨƵů�ďĂŬĞ�ƐĂůĞ�ĂŶĚ�ƐŝůĞŶƚ�
ĂƵĐƟŽŶ�ƚŽ�ƌĂŝƐĞ�ŵƵĐŚ�ŶĞĞĚĞĚ�ĨƵŶĚƐ�ĨŽƌ�ƚŚĞ�dƵŵĂŝŶŝ�
^ĐŚŽŽůƐ�ŝŶ�dĂŶǌĂŶŝĂ͘ ���ǀĞƌǇ�ƐƉĞĐŝĂů�ƚŚĂŶŬ�ǇŽƵ�ƚŽ�ƚŚĞ�
ůĂĚŝĞƐ�ŽŶ�ƚŚĞ�ĐŽŵŵŝƩĞĞ-/�ĐŽƵůĚ�ŶŽƚ�ĚŽ�ƚŚŝƐ�ǁŝƚŚŽƵƚ�
ĞĂĐŚ�ŽŶĞ�ŽĨ�ǇŽƵ͊� 
 

 �ůĞƐƐŝŶŐƐ͊ 
�ƐĂŶƚĂ�^ĂŶĂ�;ƚŚĂŶŬ�ǇŽƵ�ǀĞƌǇ�ŵƵĐŚ�ŝŶ�^ǁĂŚůŝͿ 
 

 <ĞůůŝĞ�>ĂůĂ � 

�ƌƚƐ�&Žƌ��ĨƌŝĐĂ�ĞǀĞŶƚ�ŽƌŐĂŶŝǌĞƌ�<ĞůůŝĞ�>ĂůĂ�ŝƐ�ƐŚŽǁŶ�ŝŶ�
E��ΖƐ�&ĞůůŽǁƐŚŝƉ�,Ăůů�ŽŶ�^ĂƚƵƌĚĂǇ�ŵŽƌŶŝŶŐ͕�^ĞƉƚĞŵďĞƌ�
ϭϴ͘�WƌŽĐĞĞĚƐ�ƌĂŝƐĞĚ�ĨƌŽŵ�ƚŚĞ�ĞǀĞŶƚ�;ŽǀĞƌ�Ψϳ͕ϮϬϬͿ�ďĞŶĞĮƚ�
ƚŚĞ�dƵŵĂŝŶŝ�^ĐŚŽŽůƐ�ŝŶ�dĂŶǌĂŶŝĂ͕��ĨƌŝĐĂ͘ 

�ďŽǀĞ͗��ƌƚƐ�&Žƌ��ĨƌŝĐĂ�ƌĞŐŝƐͲ
ƚƌĂƟŽŶ�ƚĂďůĞ�ǀŽůƵŶƚĞĞƌƐ�^ƵĞ�
WĞŚŬŽŶĞŶ�;ĐĞŶƚĞƌͿ�ĂŶĚ�^ƵĞ�
�ůůŝƐƐ�;ƌŝŐŚƚͿ�ĂƌĞ�ƐŚŽǁŶ�ŽŶ�
^ĂƚƵƌĚĂǇ�ŵŽƌŶŝŶŐ͕�^ĞƉƚĞŵͲ
ďĞƌ�ϭϴ͕�ĚƵƌŝŶŐ�ƚŚĞ�ĨƵŶĚ�ƌĂŝƐͲ
Ğƌ�ĞǀĞŶƚ͘��ƚ�ůĞŌ�ŝƐ�'ĂǇĞ�ZŽďĞƌƚƐ͘� 
�ƚ�ZŝŐŚƚ͗�<ŝƚĐŚĞŶ�ǀŽůƵŶƚĞĞƌƐ͕�<ĂƌĞŶ�DĂƌƟŶ�;ůĞŌͿ�ĂŶĚ�<ĂƌĞŶ�
,ŽǁĞ�;ƌŝŐŚƚͿ� 
�ĞůŽǁ͗�KƵƚƐŝĚĞ�ǀŝĞǁ�ŽĨ�E���ĚƵƌŝŶŐ��ƌƚƐ�ĨŽƌ��ĨƌŝĐĂ�ĨƵŶĚ�
ƌĂŝƐĞƌ�ĞǀĞŶƚ�ŽŶ�^ĂƚƵƌĚĂǇ�ŵŽƌŶŝŶŐ͕�^ĞƉƚĞŵďĞƌ�ϭϴ͘ 
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�ŽŶŐƌĞŐĂƟŽŶĂů�>ŝĨĞ�'ƌŽƵƉ 
DĞĞƟŶŐ 

dŚĞ��ŽŶŐƌĞŐĂƟŽŶĂů�>ŝĨĞ�'ƌŽƵƉ�ǁŝůů�ŵĞĞƚ�ŽŶ�dŚƵƌƐĚĂǇ͕�
KĐƚŽďĞƌ�ϳ͕�Ăƚ�ϲ͗ϯϬ�Ɖ͘ŵ͘�Ăƚ�E��͘�dŚĞ��ŽŶŐƌĞŐĂƟŽŶĂů�>ŝĨĞ�
'ƌŽƵƉ�ƉƌŽǀŝĚĞƐ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�ŵĞŵďĞƌƐ�ĂŶĚ�ĨƌŝĞŶĚƐ�
ƚŽ�ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�ƚŚĞ�ůŝĨĞ�ĂŶĚ�ŵŝŶŝƐƚƌǇ�ŽĨ�ƚŚĞ�ĐŽŶŐƌĞŐĂͲ
ƟŽŶ͖�ĨĂĐŝůŝƚĂƚĞƐ�ĐŽŵŵƵŶŝĐĂƟŽŶ�ŝŶƐŝĚĞ�ƚŚĞ�ĐŽŶŐƌĞŐĂƟŽŶ͖�
ĂŶĚ�ĂƐƐŝƐƚƐ�EŽĞůƌŝĚŐĞ��ŚƌŝƐƟĂŶ��ŚƵƌĐŚ�ŝŶ�ŵĂƌŬĞƟŶŐ�ƚŽ�
ĂŶĚ�ĐŽŵŵƵŶŝĐĂƟŶŐ�ǁŝƚŚ�ƉĞŽƉůĞ�ŝŶ�ƚŚĞ�ĐŽŵŵƵŶŝƟĞƐ�ŝŶ�
ŽƵƌ�ĂƌĞĂ͘��ŶǇŽŶĞ�ŝŶƚĞƌĞƐƚĞĚ�ŝƐ�ŝŶǀŝƚĞĚ�ƚŽ�ũŽŝŶ�ƚŚŝƐ�
ŵĞĞƟŶŐ͘ 

�ĂƌĚ�DŝŶŝƐƚƌǇ�EĞĞĚƐ�zŽƵ͊ 
��dŚĞ��ĂƌĚ�DŝŶŝƐƚƌǇ�ƚĞĂŵ�ŵĞĞƚƐ�ŽŶĐĞ�ĞǀĞƌǇ�ƚǁŽ�
ŵŽŶƚŚƐ�ƚŽ�ƉƌĞƉĂƌĞ�ďŝƌƚŚĚĂǇ�ĂŶĚ�ĂŶŶŝǀĞƌƐĂƌǇ�ĐĂƌĚƐ�
ƚŽ�ďĞ�ŵĂŝůĞĚ�ƚŽ�ŽƵƌ�ĐŽŶŐƌĞŐĂƟŽŶ�ƚŽ�ŚĞůƉ�ƚŽ�ĐĞůĞͲ
ďƌĂƚĞ�ƚŚĞŝƌ�ƐƉĞĐŝĂů�ĚĂǇƐ͘�/ƚ�ƚĂŬĞƐ�ĂďŽƵƚ�ŽŶĞ�ƚŽ�ŽŶĞ�
ĂŶĚ�Ă�ŚĂůĨ�ŚŽƵƌƐ͘�dŚĞ�ŶĞǆƚ�ĐĂƌĚ�ƉƌĞƉĂƌĂƟŽŶ�ĚĂǇ�ŝƐ�
dŚƵƌƐĚĂǇ͕�EŽǀĞŵďĞƌ�ϭϴ͕�Ăƚ�ϭ͗ϯϬ�Ɖ͘ŵ͘�WůĞĂƐĞ�ĐŽŵĞ�
ĂŶĚ�ŚĞůƉ͊ 

&DOOLQJ�DOO�ZRPHQ�IURP�1RHOULGJH�
&KULVWLDQ�&KXUFK� 

1)/ 

LV�D�1RHOULGJH�&KULVWLDQ�&KXUFK�ZRPHQ¶V 
�IHOORZVKLS�JURXS�WKDW�PHHWV�IRU�GLQQHU�IRU�

VRFLDO�LQWHUDFWLRQ�DQG�VSLULWXDO� 
FRQQHFWLRQ� 

 

E&>�>ĂĚŝĞƐ�ǁŝůů�ŵĞĞƚ�ĨŽƌ�>ĂĚŝĞƐ͛�EŝŐŚƚ�KƵƚ�ĨŽƌ�ĚŝŶŶĞƌ�ĂŶĚ�
ĨĞůůŽǁƐŚŝƉ�ŽŶ�dŚƵƌƐĚĂǇ͕�KĐƚŽďĞƌ�ϮϭƐƚ�Ăƚ�<ŝŶŐƐƚŽŶ͛Ɛ�
^ƚĞĂŬŚŽƵƐĞ͕�ϱϲϴ��ŽǇƐŽŶ�ZŽĂĚ͕�^ƵŝƚĞ�ϭϬϬ�;ĨŽƌŵĞƌ��ƵƚĐŚͲ
Ğƌ��ůŽĐŬ�ůŽĐĂƟŽŶͿ�Ăƚ�ϱ͗ϯϬ�Ɖ͘ŵ͘��ůů�ǁŽŵĞŶ�Ăƚ�EŽĞůƌŝĚŐĞ�
ĂƌĞ�ǁĞůĐŽŵĞ�ƚŽ�ĂƩĞŶĚ�ĂŶĚ�ĞŶũŽǇ�ĨĞůůŽǁƐŚŝƉ�ǁŝƚŚ�ŽƚŚĞƌ�
ǁŽŵĞŶ�ĂŶĚ�ŝĨ�ǇŽƵ�ĂƌĞ�ŶĞǁ�ƚŽ�EŽĞůƌŝĚŐĞ�ƚŚŝƐ�ŝƐ�ĂŶ�ĞǆĐĞůͲ
ůĞŶƚ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ŵĞĞƚ�ĂŶĚ�ŐĞƚ�ƚŽ�ŬŶŽǁ�ŽƚŚĞƌ�ǁŽŵĞŶ�
ĨƌŽŵ�EŽĞůƌŝĚŐĞ͘�/Ĩ�ǇŽƵ�ĂƌĞ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ĂƩĞŶĚŝŶŐ͕�
ƉůĞĂƐĞ�ůĞƚ�>ŝŶĚĂ�&ŝƐŚĞƌ�;ϯϲϭ-ϬϱϰϬ�Žƌ�ůŝŶĚĂƐĮƐŚͲ
ĞƌϰϰϴΛǇĂŚŽŽ͘ĐŽŵͿ�ŬŶŽǁ�ƐŽ�ƐŚĞ�ĐĂŶ�ŵĂŬĞ�ƌĞƐĞƌǀĂƟŽŶƐ͘ 

tĂŬĞ�hƉ�>ĂĚŝĞƐ͊ 
��KƵƌ�͞tĂŬĞ�hƉ�>ĂĚŝĞƐ͟�ŵŽƌŶŝŶŐ�ĐŽīĞĞ�ŐƌŽƵƉ�ŶĞǆƚ�
ŵĞĞƚƐ�ŽŶ�dƵĞƐĚĂǇ͕�KĐƚŽďĞƌ�Ϯϲ͕�Ăƚ�ϵ�Ăŵ�Ăƚ�dŚĞ�<ĞƩůĞ�
,ŽƵƐĞ��ĂŬĞƌǇ�ĂŶĚ��ĂĨĠ͕�ϵϰϱ�ϲƚŚ��ǀĞŶƵĞ�ŝŶ�DĂƌŝŽŶ͘�
�ŽŵĞ�ũŽŝŶ�ƵƐ͊ 
��&Žƌ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ͕�ĐŽŶƚĂĐƚ�<ĂƌĞŶ�DĂƌƟŶ͘ 

�ŽǁŵĂŶ�tŽŽĚƐ��ůĞŵĞŶƚĂƌǇ�^ĐŚŽŽů�ĐŽƵŶƐĞůŽƌ�^ĂůůǇ�tŝůĞǇ�
;Ăƚ�ƉŽĚŝƵŵͿ�ƚŚĂŶŬƐ�ƚŚĞ�E���ĐŽŶŐƌĞŐĂƟŽŶ�ĚƵƌŝŶŐ�ƚŚĞ�^ƵŶͲ
ĚĂǇ�ǁŽƌƐŚŝƉ�ƐĞƌǀŝĐĞ�ŽŶ�^ĞƉƚĞŵďĞƌ�ϭϮ͘�tŝůĞǇ�ǁĂƐ�ĞǆͲ
ƉƌĞƐƐŝŶŐ�ŐƌĂƟƚƵĚĞ�ĨŽƌ�ƚŚĞ�ƐŶĂĐŬƐ�ƚŽ�ƵŶĚĞƌƉƌŝǀŝůĞŐĞĚ�ƐƚƵͲ
ĚĞŶƚƐ�Ăƚ�ƚŚĞ�ƐĐŚŽŽů͕�ƉƌŽǀŝĚĞĚ�ďǇ�E��͘�/Ŷ�ƚŚĞ�ďĂĐŬŐƌŽƵŶĚ�
ĂƌĞ�WŚŝů�EĞǀŝůůĞ�ĂŶĚ�>ŝŶĚĂ�KƐŵƵŶĚƐŽŶ͘� 

<ĂƌĞŶ�DĂƌƟŶ�ůĞĂĚƐ�ĐŚŝůĚƌĞŶ�ŝŶ�^ŽŶ^ŚŝŶĞ�dŝŵĞ�^ƵŶĚĂǇ�
^ĐŚŽŽů�ĐůĂƐƐ�ŽŶ�^ƵŶĚĂǇ͕�^ĞƉƚĞŵďĞƌ�ϭϵ͘��ƐƐŝƐƟŶŐ�ďƵƚ�ŶŽƚ�
ƉŝĐƚƵƌĞĚ�ǁĂƐ�^ƵĞ��ůůŝƐƐ͘� 
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$ERYH��2OG�VFKRRO�FODVVPDWHV��)UDQNOLQ�-XQLRU�+LJK�DQG�:DVK�
LQJWRQ�+LJK�6FKRRO���)URP�OHIW��%LOO\�'DYLV��&LQGL��2
%ULHQ��
0F.HH��*UHJJ�$OOLVV��&LQGL�DQG�*UHJJ�DOVR�JR�EDFN�WR�ILIWK�JUDGH�
DW�*DUILHOG�(OHPHQWDU\�6FKRRO� 

$W�5LJKW���$SULO������HOHPHQWDU\�VFKRRO�SURJUDP�ZLWK�*UHJJ��DW�
ULJKW�LQ�WRS�SKRWR���DQG�&LQGL��DW�ULJKW�LQ�ERWWRP�SKRWR���<HV��
*UHJJ��WKH�SLORW��ZDV�VKRUWHU�WKDQ�7HUHVD��WKH�VWHZDUGHVV���� 

KƵƌ�^ĞƉƚĞŵďĞƌ�ϭϵ�'ƵĞƐƚ�WĂƐƚŽƌ��ŝŶĚŝ�
DĐ<ĞĞ͕�'ƵĞƐƚ�DƵƐŝĐŝĂŶ��ŝůůǇ��ĂǀŝƐ�ĂŶĚ�

�ŚƵƌĐŚ�DĞŵďĞƌ�'ƌĞŐŐ��ůůŝƐƐ͕�ƚƵƌŶ�ŽƵƚ�ƚŽ�ďĞ�
ƐĐŚŽŽů�ĐŚƵŵƐ 

�ŚŽŝƌ�ŝƐ��ĂĐŬ 

E����ŚĂŶĐĞů��ŚŽŝƌ�ƉƌĂĐƟĐĞ�ĨŽůůŽǁŝŶŐ�ƚŚĞ�ŬŝĐŬŽī�ĚŝŶŶĞƌ�ŽŶ�tĞĚŶĞƐĚĂǇ͕�^ĞƉƚĞŵďĞƌ�ϭ͘�&ƌŽŵ�ůĞŌ͗�WĞƚĞ�^ŚĞƌŵĂŶ͕�
�ĂŵĞƌŽŶ�^ƵůůĞŶďĞƌŐĞƌ͕�'ĂǇĞ�ZŽďĞƌƚƐ͕��ĂƌŽů�,ĞĚďĞƌŐ͕�<ĂƌĞŶ�DĂƌƟŶ͕��ŝĂŶĂ��ůůŝŶŐƐŽŶ͕�<ĂǇ��ůĞǆĂŶĚĞƌ͕�WĂŝŐĞ�tĞŚƌŝŶŐ͕�
�ůŝǌĂďĞƚŚ��ůŽĐŬƐŽŵĞ͘�EŽƚ�ƉŝĐƚƵƌĞĚ͗�'ƌĞŐŐ��ůůŝƐƐ� 
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WƌĂǇĞƌ�ZĞƋƵĞƐƚƐ 
 

 �ĞŶŝƐĞ�WŝƉĞƌ͛Ɛ�ĐŚŝůĚƌĞŶ͛Ɛ�ƐƚĞƉŵŽƚŚĞƌ�ǁŚŽ�
ŚĂƐ�ďĞĞŶ�ĚŝĂŐŶŽƐĞĚ�ǁŝƚŚ��ŽǀŝĚ͘�WƌĂǇ�ĨŽƌ�ĐŽŵĨŽƌƚ͕�
ǁŝƐĚŽŵ�ĂŶĚ�ŚĞĂůŝŶŐ͘ 
 >ǇŶŶ��ƌŽǁŶ͕��ĂƌŽůĞ�EŽƌƚŚǁĂǇ͛Ɛ�ƐŽŶ͕�:ĂƐŽŶ͛Ɛ͕�
ŵŽƚŚĞƌ-ŝŶ-ůĂǁ�ŝŶ��ĞŶǀĞƌ͕��K͘�WƌĂǇ�ĨŽƌ�ƉĞĂĐĞ͕�
ŚĞĂůƚŚ͕�ŚĞĂůŝŶŐ͕�ĐŽŵĨŽƌƚ͕�ĐŽƵƌĂŐĞ�ĂŶĚ�ƚŚĞ�ǁŝƐĚŽŵ�
ŽĨ�ŚĞƌ�ĚŽĐƚŽƌƐ͘ 
 dŚĞ�ĨĂŵŝůǇ�ŽĨ�:ŽĞ��ĞĂůĞƌ͕��ŶŶĞƩĞ��ƵƐďĞĞ͛Ɛ�
ĐŽƵƐŝŶ͘�:ŽĞ�ƉĂƐƐĞĚ�ĂǁĂǇ�ƵŶĞǆƉĞĐƚĞĚůǇ͘�WƌĂǇ�ĨŽƌ�ƚŚĞ�
ĨĂŵŝůǇ͛Ɛ�ĐŽŵĨŽƌƚ�ĂŶĚ�ƉĞĂĐĞ͘ 
 <ƌŝƐƚĂ͕��ŶŶĞƩĞ��ƵƐďĞĞ͛Ɛ�ƐŝƐƚĞƌ͛Ɛ�ƐƚĞƉ-
ĚĂƵŐŚƚĞƌ�ǁŚŽ�ŝƐ�ŶŽƚ�ƌĞƐƉŽŶĚŝŶŐ�ƚŽ�ĐŚĞŵŽ�ƚƌĞĂƚͲ
ŵĞŶƚ�ĨŽƌ�ŚĞƌ�ďƌĂŝŶ�ƚƵŵŽƌ͘�^ŚĞ�ŝƐ�ƚƌǇŝŶŐ�ƚŽ�ŐĞƚ�ŝŶƚŽ�Ă�
ĐůŝŶŝĐĂů�ƚƌŝĂů͘�WƌĂǇ�ĨŽƌ�ƐƚƌĞŶŐƚŚ͕�ĐŽŵĨŽƌƚ�ĂŶĚ�ƉĞĂĐĞ�
ĨŽƌ�<ƌŝƐƚĂ͕�ǁŝƐĚŽŵ�ĨŽƌ�<ƌŝƐƚĂ͛Ɛ�ƉŚǇƐŝĐŝĂŶƐ�ĂŶĚ�ĂůƐŽ�
ƐƚƌĞŶŐƚŚ�ĂŶĚ�ĐŽŵĨŽƌƚ�ĨŽƌ�^ŚĂƌŽŶ͕��ŶŶĞƩĞ͛Ɛ�ƐŝƐƚĞƌ͘ 
 ZƵƚŚ�ZŽƚŚƌŽĐŬ�ŝŶ�ƚƌĞĂƚŵĞŶƚ�ĨŽƌ�ůŽǁĞƌ�ďĂĐŬ�
ƉĂŝŶ͘ 
 �ŝĂŶĞ��ǀĞŶƐ�ĂŶĚ�ŚĞƌ�ĨĂŵŝůǇ�ĂƐ��ŝĂŶĞ͛Ɛ�ŶŝĞĐĞ͕�
ZĞŶĞĞ͕�ŚĂƐ�ƉĂƐƐĞĚ�ĂǁĂǇ�Ăƚ�ϰϵ�ĨƌŽŵ�ĐĂŶĐĞƌ͘ 
 ZŽǇ�&ŽƌĚ�ĂŶĚ�ƚŚĞ�tĞůƚǇ�ĨĂŵŝůǇ�ĂƐ�>ŝŶĚĂ�&ŽƌĚ͕�
ZŽŐĞƌ�tĞůƚǇ͛Ɛ�ƐŝƐƚĞƌ͕�ƉĂƐƐĞĚ�ĂǁĂǇ�ĂŌĞƌ�ďĞŝŶŐ�ƵŶĚĞƌ�
ŚŽƐƉŝĐĞ�ĐĂƌĞ�ĨŽƌ�ƐĞǀĞƌĂů�ŵŽŶƚŚƐ͘ 
 ,ĞůĞŶ͕��:��ůŽƵƐƚŽŶ͛Ɛ�ĨƌŝĞŶĚ͕�ǁŚŽƐĞ�ŚƵƐďĂŶĚ�
ƉĂƐƐĞĚ�ƌĞĐĞŶƚůǇ͘�,Ğƌ�ƐŽŶ͕�ZŽď͕�ŚĂƐ�ĐĂŶĐĞƌ�ĂŶĚ�ŚĂƐ�
ĞŶƚĞƌĞĚ�ŚŽƐƉŝĐĞ�ĐĂƌĞ͘�WůĞĂƐĞ�ƉƌĂǇ�ĨŽƌ�ƉĞĂĐĞ͕�ĐŽŵͲ
ĨŽƌƚ͕�ƐƚƌĞŶŐƚŚ�ĂŶĚ�ĐŽƵƌĂŐĞ�ĨŽƌ�,ĞůĞŶ�ĂŶĚ�ZŽď�ĂŶĚ�
ƚŚĞŝƌ�ĨĂŵŝůŝĞƐ͘ 
 :Ž�ŶŶ�^ĞǆƚŽŶ͕�ĂƐ�ƐŚĞ�ŚĞĂůƐ�ĂŌĞƌ�ƐƵīĞƌŝŶŐ�Ă�
ďƌŽŬĞŶ�ŚŝƉ͘ 
 WZ�/^�͊��ůůĂ͕��ŶŶĂďĞů�DŽůůĞŶŚĂƵĞƌ͛Ɛ�ϭϳ-
ǇĞĂƌ-ŽůĚ�ŐƌĞĂƚ-ŐƌĂŶĚĚĂƵŐŚƚĞƌ�ŚĂƐ�ĐŽŵƉůĞƚĞĚ�ƚƌĞĂƚͲ
ŵĞŶƚƐ�ĨŽƌ�,ŽĚŐŬŝŶƐ��ŝƐĞĂƐĞ�ĂŶĚ�ŶŽǁ�ŚĂƐ�EK�ƐŝŐŶƐ�
ŽĨ�ĐĂŶĐĞƌ͊�WƌĂǇ�ĨŽƌ�ŚĞƌ�ĐŚĞĐŬ-ƵƉƐ�ĞǀĞƌǇ�Ɛŝǆ�ǁĞĞŬƐ�ƚŽ�
ƌĞŵĂŝŶ�ĐůĞĂƌ͘ 

&Žƌ��ĂƌĞ�&ƌŽŵ�ĂŶ��ůĚĞƌ 
��KƵƌ��ůĚĞƌƐ�ǁĂŶƚ�ƚŽ�ďĞ�ƚŚĞƌĞ�ĨŽƌ�ƵƐ�ǁŚĞŶ�ǁĞ�ĂƌĞ�ŝŶ�
ŶĞĞĚ�ŽĨ�ƉĂƐƚŽƌĂů�ĐĂƌĞ͘��ĂĐŚ�ŵŽŶƚŚ͕�ƚǁŽ��ůĚĞƌƐ�ǁŝůů�
ďĞ�ƚŚĞ�͞ŽŶ�ĐĂůů͟��ůĚĞƌƐ�ƚŽ�ĐĂůů�ŝŶ�ĐĂƐĞ�ŽĨ�ĞŵĞƌŐĞŶĐǇ͘�
�ůů�ŽĨ�ŽƵƌ��ůĚĞƌƐ�ĂƌĞ�ůŝƐƚĞĚ�ŽŶ�ƚŚĞ�ďĂĐŬ�ŽĨ�ƚŚĞ�^ƵŶͲ
ĚĂǇ�ďƵůůĞƟŶ�dŚĞ�ƚǁŽ�͞ŽŶ�ĐĂůů͟��ůĚĞƌƐ�ǁŝůů�ďĞ�ĨĞĂͲ
ƚƵƌĞĚ�ǁŝƚŚ�ƚŚĞŝƌ�ĐŽŶƚĂĐƚ�ŝŶĨŽƌŵĂƟŽŶ͘ 
��&Žƌ�KĐƚŽďĞƌ͕�ƚŚĞ��ůĚĞƌƐ�͞ŽŶ�ĐĂůů͟�ĂƌĞ͗ 
 tĂůƚ�,ĂƌŐƌĂǀĞƐ�;ϯϭϵͿ�ϵϮϵ-ϵϵϲϳ 
 WŚŝů�EĞǀŝůůĞ�;ϯϭϵͿ�ϯϴϵ-ϰϰϭϬ 

^ŽŵĞƚŚŝŶŐ�ŶĞǁ�ŝƐ�ĐŽŵŝŶŐ�ƚŽ 
&ŽŽĚ��ŽƵƌƚ�EŝŐŚƚ�ĂŶĚ�E��͊ 

 

��&KZ��&ŽŽĚ��ŽƵƌƚ�ĨƌŽŵ�ϯ-ϱ�WD�ǁĞ�ǁŝůů�ďĞ�ƉůĂǇŝŶŐ�
ŐĂŵĞƐ͊��tĞ�ǁŝůů�ďĞ�ĚŽŝŶŐ�ƚŚŝƐ�ƚŚĞ�ĮƌƐƚ�tĞĚŶĞƐĚĂǇ�
ŽĨ�ƚŚĞ�ŵŽŶƚŚ�ďĞŐŝŶŶŝŶŐ�ŽŶ�KĐƚŽďĞƌ�ϲƚŚ͘��tĞ�ǁŝůů�ďĞ�
ƉůĂǇŝŶŐ�ǀĂƌŝŽƵƐ�ĞĂƐǇ�ŐĂŵĞƐ�ĂŶĚ�ƐŽŵĞƟŵĞƐ�ŵĂǇďĞ�
ƐĞǀĞƌĂů�ĚŝīĞƌĞŶƚ�ŐĂŵĞƐ�ĚĞƉĞŶĚŝŶŐ�ŽŶ�ƚŚĞ�ĂƩĞŶĚͲ
ĂŶĐĞ͘��/Ĩ�ǇŽƵ�ŚĂǀĞ�Ă�ŐĂŵĞ�ǇŽƵ�ǁĂŶƚ�ƚŽ�ƐŚĂƌĞ͕�ƉůĞĂƐĞ�
ďƌŝŶŐ�ŝƚ�ĂůŽŶŐ͘��KĐƚŽďĞƌ�ϲƚŚ�ǁĞ�ǁŝůů�ďĞŐŝŶ�ďǇ�ƉůĂǇŝŶŐ�
�ŝŶŐŽ�ĂŶĚ�ƚŚĞƌĞ�ǁŝůů�ďĞ�ƉƌŝǌĞƐ�ƐŽ�ǇŽƵ�ǁŽŶ͛ƚ�ǁĂŶƚ�ƚŽ�
ŵŝƐƐ�ŽƵƚ͊͊͊͊��tĞ�ĂƌĞ�ŚŽƉŝŶŐ�ƚŚŝƐ�ĐĂŶ�ďĞ�Ă�ƟŵĞ�ŽĨ�ĨƵŶ�
ĨĞůůŽǁƐŚŝƉ�ĂŶĚ�ĂůƐŽ�ƐŚĂƌŝŶŐ�ǁŝƚŚ�ŽƚŚĞƌ�ŵĞŵďĞƌƐ�ŽĨ�
EŽĞůƌŝĚŐĞ��ŚƌŝƐƟĂŶ��ŚƵƌĐŚ͘��WůĞĂƐĞ�ƉůĂŶ�ƚŽ�ĂƩĞŶĚ͘��
EŽ�ƌĞƐĞƌǀĂƟŽŶƐ�ĂƌĞ�ŶĞĞĚĞĚ͊��:ƵƐƚ�ĐŽŵĞ�ĂŶĚ�ƉůĂŶ�ƚŽ�
ŚĂǀĞ�Ă�ŐŽŽĚ�ƟŵĞ�ďĞĨŽƌĞ�&ŽŽĚ��ŽƵƌƚ͊͊͊��� 
/Ĩ�ǇŽƵ�ŚĂǀĞ�ƋƵĞƐƟŽŶƐ͕�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ�>ŝŶĚĂ�&ŝƐŚĞƌ�
;ϯϲϭ-ϬϱϰϬͿ�Žƌ�ůŝŶĚĂƐĮƐŚĞƌϰϰϴΛǇĂŚŽŽ͘ĐŽŵ͘�� 

WĂƵůŝŶĞ�'ŽůĚƐďĞƌƌǇ�ĂŶĚ�:Ž�ŶŶĞ�WƌƵŝƩ�ƐĞƌǀĞ�ĚŝŶŶĞƌ�ƚŽ�
:Ž�ŶŶ�'ƌĂǇ�ĂŶĚ��ŚĂƌ�tŝůƐŽŶ�Ăƚ�&ŽŽĚ��ŽƵƌƚ�ŽŶ�
tĞĚŶĞƐĚĂǇ͕�^ĞƉƚĞŵďĞƌ�ϴ͘ 



Wishing you many blessings today and  
throughout the year! 

 

Happy Birthday! 
�ĂƌďĂƌĂ�tĞůƚǇ   KĐƚŽďĞƌ�Ϯ 
^ĂŶĚǇ��ĞůĂǇ   KĐƚŽďĞƌ�ϰ 
�:��ůŽƵƐƚŽŶ   KĐƚŽďĞƌϳ 
,ĂŶŶĂ�DĐsĞŝŐŚ   KĐƚŽďĞƌ�ϴ 
>ŽƵĂŶŶĞ�EĞǀŝůůĞ   KĐƚŽďĞƌ�ϭϬ 
:ĞĂůĞĞ�tĞďĞƌ   KĐƚŽďĞƌ�ϭϰ 
ZƵƚŚ�ZŽƚŚƌŽĐŬ   KĐƚŽďĞƌ�ϭϲ 
^ƵĞ��ůůŝƐƐ    KĐƚŽďĞƌ�ϭϴ 
�ĂƌŽů��ůĂŶĐŚĂƌĚ   KĐƚŽďĞƌ�ϭϵ 
'ŽůĚŝĂ�EĞǀĞůŶ   KĐƚŽďĞƌ�ϮϬ 
DĂůůŽƌǇ��ůĂĐŬǁĞůů   KĐƚŽďĞƌ�ϮϮ 
�ĂƌŽů�,ĞĚďĞƌŐ   KĐƚŽďĞƌ�Ϯϱ 
ZŝĐŚĂƌĚ�'ŽůĚƐďĞƌƌǇ  KĐƚŽďĞƌ�Ϯϳ 
�ŝĚĂŶ�,ŽŽǀŝŬ   KĐƚŽďĞƌ�Ϯϳ 
tĂůƚ�,ĂƌŐƌĂǀĞƐ   KĐƚŽďĞƌ�Ϯϴ 

 

 
Happy Anniversary! 

�ĚĂŵ�Θ�<ĂƟĞ�<ůŝƚǌŬĂ  KĐƚŽďĞƌ�ϭϬ 
>ĞůĂŶĚ�Θ�>ŝŶĚĂ�KƐŵƵŶĚƐŽŶ KĐƚŽďĞƌ�Ϯϴ 

�ŚƵƌĐŚ�KĸĐĞ�,ŽƵƌƐ 
��EŽǁ�ƚŚĂƚ�ǁĞ�ŚĂǀĞ�ŐŽŶĞ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƉĂŶĚĞŵŝĐ�
ƐŚƵƚ-ĚŽǁŶ͕�ƚŚĞ�ĚĞƌĞĐŚŽ�ďůŽǁ-ĚŽǁŶ�ĂŶĚ�ƚŚĞ�ƐƵŵͲ
ŵĞƌ�ƐůŽǁ-ĚŽǁŶ͕�ǁĞ�ŚĂǀĞ�ĮŶĂůůǇ�ĞƐƚĂďůŝƐŚĞĚ�ƌĞŐƵůĂƌ�
ŽĸĐĞ�ŚŽƵƌƐ�ƚŚŝƐ�ĨĂůů͘�<ĂƌĞŶ�,ŽǁĞ�ŝƐ�ƵƐƵĂůůǇ�ŝŶ�ƚŚĞ�
ŽĸĐĞ�ŽŶ�DŽŶĚĂǇƐ�ĂŶĚ�dŚƵƌƐĚĂǇƐ�ĂŶĚ��ǀĂ�<ŝƐůŝŶŐ�ŝƐ�
ƵƐƵĂůůǇ�ƚŚĞƌĞ�ŽŶ�tĞĚŶĞƐĚĂǇƐ�ĂŶĚ�&ƌŝĚĂǇƐ͘�dŚĞ�
ŽĸĐĞ�ŝƐ�ĐůŽƐĞĚ�ŽŶ�dƵĞƐĚĂǇƐ͘ 
 

KƉĞŶ�KĸĐĞ�,ŽƵƌƐ 
DŽŶĚĂǇ͕�tĞĚŶĞƐĚĂǇ�-�&ƌŝĚĂǇ 

ϵ�Ăŵ�ƚŽ�ϭ�Ɖŵ 

8 

���ĂǇ�/Ŷ�E���,ŝƐƚŽƌǇ 

dŚĞ�ĮƌƐƚ�E���ďǇůĂǁƐ�ƐŵĂůů�ŐƌŽƵƉ�ĨŽƌƵŵ�ŵĞĞƚƐ�ŝŶ�&ĞůůŽǁͲ
ƐŚŝƉ�,Ăůů�ŽŶ�^ƵŶĚĂǇ�ĞǀĞŶŝŶŐ͕�KĐƚŽďĞƌ�Ϯϰ͕�ϮϬϭϬ͘��ŽŶŐƌĞͲ
ŐĂƟŽŶĂů�ŵĞŵďĞƌƐ�ƐŝŐŶĞĚ�ƵƉ�ƚŽ�ƌĞǀŝĞǁ� ĂŶĚ�ĐŽŵŵĞŶƚ�ŽŶ�
ƚŚĞ�ĮƌƐƚ�ĚƌĂŌ�ŽĨ�ƌĞǀĂŵƉĞĚ�E���ďǇůĂǁƐ�ǁŝƚŚ�ďǇůĂǁƐ�ĐŽŵͲ
ŵŝƩĞĞ�ŵĞŵďĞƌƐ͘��ůŽĐŬǁŝƐĞ͕�ĨƌŽŵ�ůĞŌ͗�DĂƌŐĞƌǇ�'ůŝĐŬ͕�
dŚĞƌĞƐĂ�^ŵŝƚŚ�;ĐŽŵŵŝƩĞĞ�ŵĞŵďĞƌͿ͕�^ƚƵ��ĂǀŝĚƐŽŶ�
;ĐŽŵŵŝƩĞĞ�ŵĞŵďĞƌͿ͕�:͘�͘�^ŵŝƚŚ͕��Ğǀ�^ƚƌĂƩŽŶ�ĂŶĚ��ĂŶ�
DĂĚĚĞŶ͘�EŽƚ�ƉŝĐƚƵƌĞĚ�ǁĂƐ�ĐŽŵŵŝƩĞĞ�ŵĞŵďĞƌ�'ƌĞŐŐ�
�ůůŝƐƐ�;ǁŚŽ�ŚĂƐ�ďĞĞŶ�ƚĂŬŝŶŐ�ƉŚŽƚŽƐ�ĨŽƌ�Ă�ůŽŶŐ�ƟŵĞͿ͘�&Žƌ�
ƚŚŝƐ�ĂŶĚ�Ăůů�ŽĨ�ƚŚĞ�ŽƚŚĞƌ�ƉŚŽƚŽƐ�ŝŶ�ƚŚŝƐ�ŶĞǁƐůĞƩĞƌ�-�dŚĂŶŬ�
zŽƵ͕�'ƌĞŐŐ͊ 

^ƉĞĐŝĂů�tŽƌƐŚŝƉ�^ĞƌǀŝĐĞ 
KŶ��ůů�^ĂŝŶƚ͛Ɛ�^ƵŶĚĂǇ 

��dŚŝƐ�ǇĞĂƌ͕��ůů�^ĂŝŶƚ͛Ɛ�^ƵŶĚĂǇ�ĨĂůůƐ�ŽŶ�KĐƚŽďĞƌ�ϯϭ͘�tĞ�ǁŝůů�
ďĞ�ƌĞĐŽŐŶŝǌŝŶŐ�ƚŚŽƐĞ�ŝŶ�ŽƵƌ�ĐŚƵƌĐŚ�ĨĂŵŝůǇ�ǁŚŽ�ŚĂǀĞ�
ƉĂƐƐĞĚ�ĂǁĂǇ�ŶŽƚ�ŽŶůǇ�ŝŶ�ϮϬϮϭ͕�ďƵƚ�ƐŝŶĐĞ�ƚŚĞ�ƉĂŶĚĞŵŝĐ�
ďĞŐĂŶ�ŝŶ�ϮϬϮϬ͘�tĞ�ŚĂǀĞ�ŵŝƐƐĞĚ�ŵĂŶǇ�ŵĞŵŽƌŝĂů�ƐĞƌǀŝĐĞƐ�
ĚƵĞ�ƚŽ�ƚŚĞ�ƉĂŶĚĞŵŝĐ͘ 
��/ŶĐůƵĚĞĚ�ŝŶ�ŽƵƌ�ƌĞĐŽŐŶŝƟŽŶ�ĂƌĞ͗ 
�ŵǇ��ƌŽďƐƚ �ĂƌŵĂ�>ŽƵ��ĞĐŬ  'ǁĞŶ�,ĞƐƐĞƌ 
:ĂĐŬ�^ĞǆƚŽŶ ZŽůĂŶĚ�<ƌŽƵƐĞ  �ŽƌĂ�dŚŽŵƉƐŽŶ 
:ĞƌƌǇ��ǀĂŶƐ �ĂƌďĂƌĂ�^ŚĞƌŵĂŶ >ŝŶĚĂ�&ŽƌĚ 
 
��/Ĩ�ǇŽƵ�ŬŶŽǁ�ŽĨ�ŽƚŚĞƌƐ�ǁŚŽ�ŚĂǀĞ�ǁŽƌƐŚŝƉƉĞĚ�ǁŝƚŚ�ŽƵƌ�
ĐŚƵƌĐŚ�ĨĂŵŝůǇ�Ăƚ�E���ĂŶĚ�ŚĂǀĞ�ƉĂƐƐĞĚ�ĂǁĂǇ�ŝŶ�ϮϬϮϬ�Žƌ�
ϮϬϮϭ͕�ƉůĞĂƐĞ�ůĞƚ�ƚŚĞ�ĐŚƵƌĐŚ�ŽĸĐĞ�ŬŶŽǁ͘ 
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SUN MON TUES WED THURS FRI SAT 

OCTOBER 2021 

 1 

 

 

2 

 

3 

^ƵŶĚĂǇ�^ĐŚĞĚƵůĞ 

 

4 

Elder Mtg. 5:30 pm 

5 

DKW^�ϵ�Ăŵ 

6 

tĞĚŶĞƐĚĂǇ�
^ĐŚĞĚƵůĞ 

'ĂŵĞ��ĂǇ�ϯ-ϱ�
Ɖŵ 

7 

DŝƐƐŝŽŶƐ�'ƌŽƵƉ�
DƚŐ�ϱ͗ϯϬ�Ɖŵ 
 
�ŽŶŐ͘�>ŝĨĞ�'ƌŽƵƉ�
DƚŐ�ϲ͗ϯϬ�Ɖŵ 

8 

 

9 

 

10 

^ƵŶĚĂǇ�^ĐŚĞĚƵůĞ� 
 
ZƵŵŵĂŐĞ�^ĂůĞ 
tĞĞŬ 

11 

^ƚĞĞƌŝŶŐ��ŽĂƌĚ�
DƚŐ�ϲ͗ϯϬ�Ɖŵ 

12 

DKW^�>ĞĂĚĞƌͲ
ƐŚŝƉ�DƚŐ��ϵ�Ăŵ 

13 

tĞĚŶĞƐĚĂǇ�
^ĐŚĞĚƵůĞ 

14 

ZƵŵŵĂŐĞ�^ĂůĞ 

15 

ZƵŵŵĂŐĞ�^ĂůĞ 

16 

ZƵŵŵĂŐĞ�^ĂůĞ 

17 

^ƵŶĚĂǇ�^ĐŚĞĚƵůĞ 

18 

 

19 

DKW^�ϵ�Ăŵ 

20 

tĞĚŶĞƐĚĂǇ�
^ĐŚĞĚƵůĞ 

21  

E&>��ŝŶŶĞƌ� 
ϱ͗ϯϬ�Ɖŵ 
 

22 

 

23 

 

24  
^ƵŶĚĂǇ�^ĐŚĞĚƵůĞ 
EĞǁƐůĞƩĞƌ� 
�ƌƟĐůĞƐ��ƵĞ 

25 

  

26  

tĂŬĞ�hƉ�>ĂĚŝĞƐ 
ϵ͗ϬϬ�Ăŵ 

27 

tĞĚŶĞƐĚĂǇ�
^ĐŚĞĚƵůĞ 

͞EĞĞǁĂůůŽŚ͟ 
����ĞůĞďƌĂƟŽŶ�Ăƚ 
���&ŽŽĚ��ŽƵƌƚ 

28  29  

31 All Saints 
      Sunday 
^ƵŶĚĂǇ�^ĐŚĞĚƵůĞ 

30  

ZĞŐƵůĂƌ�tĞĚŶĞƐĚĂǇ�^ĐŚĞĚƵůĞ 
ϱ͗ϯϬ�Ɖŵ &ŽŽĚ��ŽƵƌƚ 
ϲ͗ϬϬ�Ɖŵ WƌĂŝƐĞ��ƵŝůĚĞƌƐ 
ϲ͗ϯϱ�Ɖŵ �ŚĂŶĐĞů��ŚŽŝƌ�ZĞŚĞĂƌƐĂů 

ZĞŐƵůĂƌ�^ƵŶĚĂǇ�^ĐŚĞĚƵůĞ 
ϴ͗ϯϬ�Ăŵ�-��ĚƵůƚ�^ĐƌŝƉƚƵƌĞ��ůĂƐƐ 
ϵ͗ϬϬ�Ăŵ�-�zŽƵƚŚ�^ƵŶĚĂǇ�^ĐŚŽŽů��ůĂƐƐ 
ϵ͗ϭϱ�Ăŵ�-�&ĞůůŽǁƐŚŝƉ 
ϵ͗ϰϱ�Ăŵ�-�tŽƌƐŚŝƉ�Θ�^ŽŶ^ŚŝŶĞ�dŝŵĞ 
ϭϬ͗ϰϱ�Ăŵ�-��ĚƵůƚ�dŽƉŝĐĂů��ůĂƐƐ 



 

Sunday Worship Service 
 

Worship is at 9:45 a.m. with the service 
available online on Sunday afternoon. 

Find the link on our website 
NoelridgeChristian.org 

Board Officers 
Moderator - Kyle Wehring 
Moderator Elect - Sue Pehkonen 
Secretary - Teresa Williams 
Financial Secretary - Sue Pehkonen 
Treasurer - Sue Pehkonen 
Trustee - Rod Blocksome 
Trustee - Jeff Busbee 
Trustee - Lori Davidson 
 

Program Group Leaders 
Missions - Linda Osmundson 
Physical Resources - Loren Kisling & 
Bryon Stolba (co-chairs) 
Administration - Diana Ellingson 
Congregational Life - Linda Fisher 
Spiritual Growth - JoAnne Pruitt 
 

Elder & Deacon Chairpersons 
Elder Chair - Phil Neville 
Deacon Chair - Ray Howe 
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Contact Us 
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Karen Howe, Eva Kisling 
office@noelridgechristian.org 
 

Cameron Sullenberger, Music Director   
& Spiritual Growth Coordinator 
cameron.sullenberger@noelridgechristian.org 
 
Church Elders 
Diana Ellingson (319) 721-3600  
Walt Hargraves (319) 929-9967 
Carol Hedberg 319) 224-3200 
Kellie Lala: (319) 362-2792 
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