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:ƵĚǇ�:ŽƌĚĂŶ 

KƵƌ�ďĞĂƵƟĨƵů�ĂƌĞĂ�
ŝƐ�ĞŶũŽǇŝŶŐ�Ă�ƐƉĞĐͲ
ƚĂĐƵůĂƌ�ƐƉƌŝŶŐ�ǁŝƚŚ�
Ă�ŐŽƌŐĞŽƵƐ�ĚŝƐƉůĂǇ�
ŽĨ�ŇŽǁĞƌƐ͘ �tĞ�ĂƌĞ�
ůŽŽŬŝŶŐ�ĨŽƌǁĂƌĚ�ƚŽ�
ŵĂŶǇ�ŝŶƚĞƌĞƐƟŶŐ�
ĞǀĞŶƚƐ�ĂƐ�ǁĞ�ďĞŐŝŶ�
ĐĞůĞďƌĂƟŶŐ�ŽƵƌ�
ϰϬƚŚ�ĂŶŶŝǀĞƌͲ
ƐĂƌǇ͘� �KƵƌ�ĂŶŶƵĂů�

ŵĞĞƟŶŐ�ŽŶ��Ɖƌŝů�Ϯϱ�Ăƚ�ϱ͗ϯϬ�ǁŝůů�ĨĞĂƚƵƌĞ��ŝŶĂ�
WŝƩ͕�ĨƌŽŵ�ƚŚĞ�>ĞŽŶŝƐ��ĚŽďĞ͕�ƐƉĞĂŬŝŶŐ�ĂďŽƵƚ�
ƚŚĞ�&ƌĞŶĐŚ��ĂƐƋƵĞ�ŝŶŇƵĞŶĐĞ�ŝŶ�ĞĂƌůǇ��ĂůĂͲ
ďĂƐĂƐ͘ �tĞ�ǁŝůů�ĞůĞĐƚ�ŽƵƌ�ϮϬϭϵ-ϮϬϮϬ�
�ŽĂƌĚ͘ �dŚĞ�ŶĞǁůǇ�ŶŽŵŝŶĂƚĞĚ�ŽĸĐĞƌƐ�ĂƌĞ͗�
DĂƌƚǇ�&ĂĚĂĞŝ�-�ZĞĐŽƌĚŝŶŐ�^ĞĐƌĞƚĂƌǇ͕�^ƚĞůůĂ�
�ŽůůŝŶƐ�-��ŽƌƌĞƐƉŽŶĚŝŶŐ�^ĞĐƌĞƚĂƌǇ͕�ĂŶĚ�EŽƌŵĂ�
�ŝƚƌŽŶ�-�>ŝďƌĂƌŝĂŶ͘ �EŽŵŝŶĂƟŽŶƐ�ĨƌŽŵ�ƚŚĞ�ŇŽŽƌ�
ǁŝůů�ďĞ�ĂĐĐĞƉƚĞĚ͘ �tĞ�ǁĂŶƚ�ƚŽ�ƉƵďůŝƐŚ�Ă�ƉŚŽƚŽ�
ĚŝƌĞĐƚŽƌǇ͘ �WŝĂ��ŽůĞŵĂŶ�ǁŝůů�ďĞ�ƚŚĞƌĞ�ƚŽ�ƚĂŬĞ�
ƉŚŽƚŽƐ�ŽĨ�Ăůů�ŵĞŵďĞƌƐ�Žƌ�ǇŽƵ�ĐĂŶ�ƐƵďŵŝƚ�ǇŽƵƌ�
ŽǁŶ�ƉŚŽƚŽ͘  

tĞ�ĂƌĞ�ƌĞĂĐŚŝŶŐ�ŽƵƚ�ƚŽ�Ăůů�ĐŽŵŵƵŶŝƚǇ�ŐƌŽƵƉƐ�
ƚŽ�ŚĞůƉ�ƵƐ�ĐĞůĞďƌĂƚĞ�ŽƵƌ�ϰϬƚŚ��ŶŶŝǀĞƌͲ
ƐĂƌǇ͘ �dŚĞ�&ƌŝĞŶĚƐ�ŽĨ�ƚŚĞ��ĂůĂďĂƐĂƐ�>ŝďƌĂƌǇ͕�ƚŚĞ�
�ĂůĂďĂƐĂƐ�ZŽƚĂƌǇ�ĂŶĚ��ĂůĂďĂƐĂƐ�^ĞŶŝŽƌ��ĞŶƚĞƌ�
ŚĂǀĞ�ƐĞŶƚ�ƚŚĞŝƌ�ĐŽŶŐƌĂƚƵůĂƟŽŶƐ�ĂŶĚ�ŚĂǀĞ�
ĂŐƌĞĞĚ�ƚŽ�ŵƵƚƵĂů�ƐƵƉƉŽƌƚ�ŽĨ�ŽƵƌ�ƉƌŽͲ
ŐƌĂŵƐ͘ �WůĞĂƐĞ�ƐĞĞ�ƚŚĞ�ĞǀĞŶƚ�ĐĂůĞŶĚĂƌ�ŝŶ�ƚŚŝƐ�
ŝƐƐƵĞ�ĨŽƌ�ǁŚĂƚ�ŝƐ�ƉůĂŶŶĞĚ͊� 

2XU�=LJ]DJ�0RGHUQH�)RXQWDLQ 

dŚĞ��ĂůĂďĂƐĂƐ�>ĂƐ�sŝƌŐĞŶĞƐ�,ŝƐƚŽƌŝĐĂů�^ŽĐŝĞƚǇ͕�ĨŽƌŵĞƌůǇ�dŚĞ� �ĂůĂďĂƐĂƐ�
,ŝƐƚŽƌŝĐĂů�^ŽĐŝĞƚǇ͕�ŝƐ�ĂƉƉƌŽĂĐŚŝŶŐ�ƚŚĞŝƌ�ϰϬƚŚ�ŶŶŝǀĞƌƐĂƌǇ�ŽŶ�:ƵůǇ�ϯ͕�ϭϵϳϵ͘� 

�Ɛ�Ă�ĐŚĂƌƚĞƌ�ŵĞŵďĞƌ͕�/�ŚĂǀĞ�ďĞĞŶ�ƌĞŇĞĐƟŶŐ�ŽŶ�ŽƵƌ�ƉƵƌƉŽƐĞ͕�ǁŚŝĐŚ�ŝƐ�͞ƚŽ�ƉƌŽͲ
ŵŽƚĞ�ĂŶĚ�ƉƌĞƐĞƌǀĞ�ƚŚĞ�ŚŝƐƚŽƌŝĐĂů�ŝŶƚĞƌĞƐƚ�ŽĨ��ĂůĂďĂƐĂƐ�ĂŶĚ�ƐƵƌƌŽƵŶĚŝŶŐ�ĞŶǀŝͲ
ƌŽŶƐ͘͟�/�Ăŵ�ƉůĞĂƐĞĚ�ǁŝƚŚ�ƚŚĞŝƌ�ĂĐĐŽŵƉůŝƐŚŵĞŶƚƐ͘ dŚĞ�ĨĞĂƌ�ŽĨ�ĞŶĐƌŽĂĐŚŝŶŐ�ĚĞͲ
ǀĞůŽƉŵĞŶƚ�ǁŚŝĐŚ�ĐŽƵůĚ�ŚĂǀĞ�ůĞĚ�ƚŽ�ƚŚĞ�ĚĞŵŝƐĞ�ŽĨ�WĂƌŬ�DŽĚĞƌŶĞ͕�ĂŶ�ĂƌƟƐƚƐ͛�
ĐŽůŽŶǇ�ďƵŝůƚ�ŝŶ�ƚŚĞ�ĮƌƐƚ�ƐƵďĚŝǀŝƐŝŽŶ�ŽĨ��ĂůĂďĂƐĂƐ�ŝŶ�ϭϵϮϳ͕�ǁĂƐ�ĂŶ�ŝŵŵĞĚŝĂƚĞ�

ĐŽŶĐĞƌŶ͘ 

WƌĞƐĞƌǀŝŶŐ�ƚŚĞ�ƐƚǇůŝǌĞĚ��ŝŐͲ
ǌĂŐ�DŽĚĞƌŶ�&ŽƵŶƚĂŝŶ͕�ďǇ�
ĂƌĐŚŝƚĞĐƚƵƌĂů�ĚĞƐŝŐŶĞƌ�:ŽĐŬ�
WĞƚĞƌƐ� ĂŶĚ�ĚĞĚŝĐĂƚĞĚ�ŝŶ�
ϭϵϯϭ͕�ǁĂƐ�ƚŚĞŝƌ�ĮƌƐƚ�ƉƌŽũĞĐƚ͘�
dŚĞ�ϴ͛ƚĂůů�ĨŽƵŶƚĂŝŶ�ŽďĞůŝƐŬ�
ƐƚĂŶĚƐ�ŝŶ�Ă�ƌĞĐƚĂŶŐůĞ�ďĂƐŝŶ�
ǁŝƚŚ�ĐŚĞǀƌŽŶƐ�ĂŶĚ�ŐůĂƐƐ�ƚŽ�
ĞŶŚĂŶĐĞ�ƚŚĞ�ƐƚƌĞĂŵůŝŶĞĚ�
ĨŽƵŶƚĂŝŶ͘���ďƌŽŶǌĞ�ƉůĂƋƵĞ�
ƌĞƐƚƐ�Ăƚ�ƚŚĞ�ďĂƐĞ͕�ŶŽƟŶŐ�ƚŚĂƚ�
ƚŚĞ�ĨŽƵŶĚĂƟŽŶ�ǁĂƐ�ĞƐƚĂďͲ
ůŝƐŚĞĚ�ŝŶ�ϭϵϯϭ͘ 

 tŝƚŚ�ƚŚĞ�ŚĞůƉ�ŽĨ�ƚŚĞ�>ŽƐ�
�ŶŐĞůĞƐ��ŽƵŶƚǇ��ƵŝůĚŝŶŐ�
�ĞƉĂƌƚŵĞŶƚ͕�ƚŚĞ�^ŽĐŝĞƚǇ�ǁĂƐ�

ĂďůĞ�ƚŽ�ƌĞƐƚŽƌĞ�ƚŚĞ�ƌĞŵĂŝŶŝŶŐ�
�ŵĞƌŝĐĂŶ�/ŶĚŝĂŶ�ƉĂƚŚ�ĂŶĚ�ŵĂŝŶƚĂŝŶ�ƚŚĞ�ĂƌĞĂ͘ 

KŶ�EŽǀĞŵďĞƌ�ϭ͕�ϭϵϵϯ͕�ƚŚĞ�^ŽĐŝĞƚǇ�ƌĞĚĞĚŝĐĂƚĞĚ�ƚŚĞ�ĨŽƵŶƚĂŝŶ�ĂůŽŶŐ�
ǁŝƚŚ�DĂƌǀŝŶ�>ŽƉĂƚĂ͕�DĂǇŽƌ�ŽĨ��ĂůĂďĂƐĂƐ͕�DŝŬĞ��ŶƚŽŶŽǀŝĐŚ͕�ŽƵƌ�ƌĞƉƌĞƐĞŶƚĂƟǀĞ�
ĨƌŽŵ�ƚŚĞ�>ŽƐ��ŶŐĞůĞƐ��ŽƵŶƚǇ��ŽĂƌĚ�ŽĨ�^ƵƉĞƌǀŝƐŽƌƐ͕�ĨƌŝĞŶĚƐ�ĂŶĚ�ŶĞŝŐŚďŽƌƐ͘�&Žƌ�
ƚŚĞ�ŽĐĐĂƐŝŽŶ͕�ǁŽŽĚĞŶ�ƐŝŐŶƐ�ĐĂƌǀĞĚ�ǁŝƚŚ�ƚŚĞ�WĂƌŬ�DŽĚĞƌŶĞ�ůŽŐŽ�ǁĞƌĞ�ƉůĂĐĞĚ�Ăƚ�
ƚŚĞ�ƚŽƉ�ŽĨ�ƚŚĞ�ƉĂƚŚ�;�ůĂĐŬďŝƌĚ�tĂǇͿ�ĂŶĚ�Ăƚ�ƚŚĞ�ďŽƩŽŵ�;DĞĂĚŽǁůĂƌŬ�>ĂŶĞͿ͘ 

dĂŬĞ�Ă�ƚƌŝƉ�ďĂĐŬ�ŝŶ�ƟŵĞ�ĂƐ�ǇŽƵ�ĚƌŝǀĞ�ƚŚĞ�ŵĞĂŶĚĞƌŝŶŐ�ƌŽĂĚƐ͕�ĨŽƌŵĞƌůǇ�
Ěŝƌƚ��ƉĂƚŚƐ�ĂŶĚ�ǀŝĞǁ�ƚŚŝƐ��ĂůĂďĂƐĂƐ�ǁŽƌŬ�ŽĨ�Ăƌƚ͕�ƚŚĂƚ�ŚĂƐ�ďĞĞŶ�ĨĞĂƚƵƌĞĚ�ŝŶ�ĂƌͲ
ĐŚŝƚĞĐƚƵƌĂů�ŵĂŐĂǌŝŶĞƐ�ĂŶĚ�ďŽŽŬƐ�ĂƐ�ĂŶ�ĞǆĂŵƉůĞ�ŽĨ�ƚŚĞ��ŝŐǌĂŐ�Žƌ��ƌƚ��ĞĐŽ�ƐƚǇůĞ�
ŽĨ�ƚŚĞ�ĚĂǇ�ƚŚĂƚ��ƐƟůů�ƌĞŵĂŝŶƐ�ĞůĞŐĂŶƚ͘ 

&DODEDVDV+LVWRULFDO6RFLHW\�RUJ 

�Ǉ��ƌůĞŶĞ��ĞƌŶŚŽůƚǌ 



dŚĞ��ŝƚǇ�ŽĨ��ĂůĂďĂƐĂƐ�ŝƐ�ƐĂĚ�ƚŽ�ĂŶŶŽƵŶĐĞ�ƚŚĞ�ƉĂƐƐŝŶŐ�ŽĨ�ĨŽƵŶĚŝŶŐ��ŽƵŶĐŝůŵĞŵďĞƌ�<ĂƌǇŶ�&ŽůĞǇ͕�ǁŚŽ�ĚŝĞĚ�ŽŶ�DĂƌĐŚ�ϵ͕�ϮϬϭϵ͕�ŝŶ�
tĞƐƚ�,ŝůůƐ͕��ĂůŝĨŽƌŶŝĂ͘ 

<ĂƌǇŶ�ǁĂƐ�ŝŶƐƚƌƵŵĞŶƚĂů�ŝŶ�ŚĞůƉŝŶŐ�ƚŽ�ĐƌĞĂƚĞ�ƚŚĞ��ĂůĂďĂƐĂƐ��ŝƚǇŚŽŽĚ��ŽŵŵŝƩĞĞ͕�Ă�ŐƌŽƵƉ�ǁŚŽƐĞ�ĞīŽƌƚƐ�ůĞĚ�ƚŽ�ĐŝƚǇŚŽŽĚ�ĨŽƌ�
�ĂůĂďĂƐĂƐ�ŝŶ�ϭϵϵϭ͕�ŵĂŬŝŶŐ�ŝƚ�ƚŚĞ�ϰϲϲƚŚ�ĐŝƚǇ�ŝŶĐŽƌƉŽƌĂƚĞĚ�ŝŶ�ƚŚĞ�^ƚĂƚĞ�ŽĨ��ĂůŝĨŽƌŶŝĂ�ĂŶĚ�ƚŚĞ�ůĂƐƚ�ŽŶĞ�ŝŶĐŽƌƉŽƌĂƚĞĚ�ŝŶ�>ŽƐ��ŶŐĞͲ
ůĞƐ��ŽƵŶƚǇ͘ �^ŚĞ�ƐĞƌǀĞĚ�ƚǁŽ�ƚĞƌŵƐ�ŽŶ�ƚŚĞ��ŝƚǇ��ŽƵŶĐŝů͕�ĨƌŽŵ�ϭϵϵϭ�ƚŽ�ϭϵϵϳ͕�ĂŶĚ�ǁĂƐ�ƚŚĞ��ŝƚǇ͛Ɛ�ĮƌƐƚ�ĨĞŵĂůĞ�DĂǇŽƌ�ŝŶ�ϭϵϵϰ-ϵϱ͘ 

�Ɛ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ĮƌƐƚ��ĂůĂďĂƐĂƐ��ŝƚǇ��ŽƵŶĐŝů͕�<ĂƌǇŶ�ĚĞǀŽƚĞĚ�ĐŽƵŶƚůĞƐƐ�
ŚŽƵƌƐ�ƚŽǁĂƌĚ�ďƵŝůĚŝŶŐ�ƚŚĞ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ŽĨ�Ă�ŶĞǁ�ŵƵŶŝĐŝƉĂůŝͲ
ƚǇ͘ ��ĂůĂďĂƐĂƐ�ƚŚƌŝǀĞĚ�ĚƵƌŝŶŐ�ŚĞƌ�ƚĞŶƵƌĞ�ŝŶ�ŽĸĐĞ͘ �dŚĂŶŬƐ�ŝŶ�ŶŽ�
ƐŵĂůů�ƉĂƌƚ�ƚŽ�<ĂƌǇŶ͛Ɛ�ǁŽƌŬ͕�ƚŚĞ��ŝƚǇ�ĐĂƌĞĨƵůůǇ�ďƵŝůƚ�Ă�ƐƚƌŽŶŐ�ĂŶĚ�ƐƵƐͲ
ƚĂŝŶĂďůĞ�ĨŽƵŶĚĂƟŽŶ�ĨŽƌ�ĨƵƚƵƌĞ�ƐƵĐĐĞƐƐ͘ 

�ŌĞƌ�ůĞĂǀŝŶŐ�ŽĸĐĞ͕�<ĂƌǇŶ�ƐĞƌǀĞĚ�ŽŶ�ƚŚĞ��ŝƚǇ͛Ɛ�ĮƌƐƚ�>ŝďƌĂƌǇ��ŽŵͲ
ŵŝƐƐŝŽŶ͘ �^ŚĞ�ƌĞŵĂŝŶĞĚ�ǀĞƌǇ�ĂĐƟǀĞ�ŝŶ��ŝƚǇ�ŐŽǀĞƌŶŵĞŶƚ�ƚŚƌŽƵŐŚ�
ŝŶǀŽůǀĞŵĞŶƚ�ŝŶ�ƚŚĞ��ƌƚ�ŝŶ�WƵďůŝĐ�WůĂĐĞƐ��ŽŵŵŝƩĞĞ͖�&ƌŝĞŶĚƐ�ŽĨ�ƚŚĞ�
�ĂůĂďĂƐĂƐ�>ŝďƌĂƌǇ͖�&ƌŝĞŶĚƐ�ŽĨ�ƚŚĞ��ĂůĂďĂƐĂƐ�KƌĐŚĞƐƚƌĂ͖�ƚŚĞ��ĂůĂͲ
ďĂƐĂƐ�WůĂǇĞƌƐ�dŚĞĂƚƌŝĐĂů�'ƌŽƵƉ͖�ĂŶĚ�ŶƵŵĞƌŽƵƐ�ŽƚŚĞƌ�ĐŝǀŝĐ�ŽƌŐĂŶŝǌĂͲ
ƟŽŶƐ͘ �^ŚĞ�ĂůƐŽ�ƐĞƌǀĞĚ�ĂƐ�ŚŽƐƚ�ŽĨ�ƚŚĞ��ds�ƉƌŽŐƌĂŵ͕�͞�ƵƚŚŽƌ͛Ɛ�
EŝŐŚƚ͕͟�ƚĂƉŝŶŐ�ϭϬϳ�ĞƉŝƐŽĚĞƐ�ĚƵƌŝŶŐ�ŝƚƐ�ƌƵŶ͘ 

<ĂƌǇŶ�;:ĂĐŽďƐͿ�ǁĂƐ�ďŽƌŶ�ŽŶ�:ƵůǇ�ϭϳ͕�ϭϵϯϲ͕�ŝŶ��ĞƚƌŽŝƚ͕�DŝĐŚŝŐĂŶ͘ ��Ɛ�
ĂŶ�ŝŶĨĂŶƚ�ƐŚĞ�ŵŽǀĞĚ�ƚŽ��ĂůŝĨŽƌŶŝĂ�ǁŝƚŚ�ŚĞƌ�ĨĂŵŝůǇ͕�ƐĞƩůŝŶŐ�ŝŶ�>ŽƐ�
�ŶŐĞůĞƐ͘ �^ŚĞ�ĂƩĞŶĚĞĚ�tŝůƐŚŝƌĞ��ƌĞƐƚ��ůĞŵĞŶƚĂƌǇ�^ĐŚŽŽů͕�:ŽŚŶ�
�ƵƌƌŽƵŐŚƐ�:ƵŶŝŽƌ�,ŝŐŚ�^ĐŚŽŽů͕�ĂŶĚ�>ŽƐ��ŶŐĞůĞƐ�,ŝŐŚ�^ĐŚŽŽů͘ �<ĂƌǇŶ�
ǁĞŶƚ�ŽŶ�ƚŽ�h�>�͕�ǁŚĞƌĞ�ƐŚĞ�ŐƌĂĚƵĂƚĞĚ�ǁŝƚŚ�Ă�ĚĞŐƌĞĞ�ŝŶ�WŚǇƐŝĐĂů�
�ĚƵĐĂƟŽŶ͘ 

,Ğƌ�ƉƌŽĨĞƐƐŝŽŶĂů�ĐĂƌĞĞƌ�ŚĂĚ�ƐĞǀĞƌĂů�ĚŝīĞƌĞŶƚ�ĨĂĐĞƚƐ͘ �tŚĞŶ�ǇŽƵŶŐͲ
Ğƌ�ƐŚĞ�ƐĂŶŐ�ĂŶĚ�ƉůĂǇĞĚ�ŐƵŝƚĂƌ�ĂŶĚ�ƉŝĂŶŽ�ƉƌŽĨĞƐƐŝŽŶĂůůǇ�;ŝŶĐůƵĚŝŶŐ�ŐŝŐƐ�ŝŶ�'ƌĞĞŶǁŝĐŚ�sŝůůĂŐĞͿ͘ �^ŚĞ�ǁŽƌŬĞĚ�ŝŶ�ƚŚĞ�ĮĞůĚ�ŽĨ�ƌĞĐƌĞͲ
ĂƟŽŶ�ŝŶ�ƚŚĞ�ƉƵďůŝĐ�ƐĞĐƚŽƌ͕�ĂŶĚ�ĂƐ�Ă�ƐĂůĞƐƉĞƌƐŽŶ�ŝŶ�ƚŚĞ�ƉƌŝǀĂƚĞ�ƐĞĐƚŽƌ͘ <ĂƌǇŶ�ĞǀĞŶƚƵĂůůǇ�ďĞĐĂŵĞ�Ă�ƌĞĂů�ĞƐƚĂƚĞ�ďƌŽŬĞƌ͕�ĂŶĚ�ǁĂƐ�Ă�
ƚŽƉ�ƉƌŽĚƵĐĞƌ�ĨŽƌ�ŵĂŶǇ�ǇĞĂƌƐ�Ăƚ�ĚŝīĞƌĞŶƚ�ĐŽŵƉĂŶŝĞƐ͘ ��ŌĞƌ�ƌĞƟƌĞŵĞŶƚ�ĨƌŽŵ�ƌĞĂů�ĞƐƚĂƚĞ͕�ƐŚĞ�ďĞĐĂŵĞ�Ă�ƉĂƌƚ-ƟŵĞ�ƐƵďƐƟƚƵƚĞ�
ƚĞĂĐŚĞƌ�ǁŝƚŚ�ƚŚĞ�>ĂƐ�sŝƌŐĞŶĞƐ�hŶŝĮĞĚ�^ĐŚŽŽů��ŝƐƚƌŝĐƚ͘ 

<ĂƌǇŶ�ŵĂƌƌŝĞĚ�:ĂŵĞƐ�&ŽůĞǇ�ŝŶ�:ƵůǇ�ϭϵϲϵ͕�ĂŶĚ�ŝŶ�ϭϵϳϲ�ƚŚĞǇ�ƐĞƩůĞĚ�ŝŶ��ĂůĂďĂƐĂƐ�ƚŽ�ƌĂŝƐĞ�ƚŚĞŝƌ�ĨĂŵŝůǇ͘ ^ŚĞ�ǁĂƐ�Ă�ǀŽůƵŶƚĞĞƌ�ƉĂƌͲ
ĞŶƚ�ŝŶ�>sh^�͕�ĂŶĚ�ǁĂƐ�WƌĞƐŝĚĞŶƚ�ŽĨ�ƚŚĞ�ZŽƵŶĚ�DĞĂĚŽǁ��ůĞŵĞŶƚĂƌǇ�^ĐŚŽŽů�Wd�͘ 

<ĂƌǇŶ�ĂŶĚ�:ĂŵĞƐ�ǁĞƌĞ�ŚĞĂǀŝůǇ�ŝŶǀŽůǀĞĚ�ŝŶ�ƚŚĞ�ĨŽƌŵĂƟǀĞ�ǇĞĂƌƐ�ŽĨ�ƚŚĞ��ĂůĂďĂƐĂƐ�WĂƌŬ�,ŽŵĞŽǁŶĞƌƐ��ƐƐŽĐŝĂƟŽŶ͘ dŚĞǇ�ǁŽƌŬĞĚ�
ƚŽ�ĐŽŶǀŝŶĐĞ�ƚŚĞ�ƌĞƋƵŝƐŝƚĞ�ƚǁŽ-ƚŚŝƌĚƐ�ŽĨ��ůĂƐƐŝĐ��ĂůĂďĂƐĂƐ�WĂƌŬ�ƌĞƐŝĚĞŶƚƐ�ƚŽ�ďĞĐŽŵĞ�Ă�ŵĂŶĚĂƚŽƌǇ�ŚŽŵĞŽǁŶĞƌƐ�ĂƐƐŽĐŝĂƟŽŶ͕�
ƚŚĞƌĞďǇ�ĞŶĂďůŝŶŐ��W,��ƚŽ�ƚĂŬĞ�ŽǁŶĞƌƐŚŝƉ�ŽĨ��ĂůĂďĂƐĂƐ�>ĂŬĞ͘ �dŚŝƐ�ŵŽǀĞ�ƐĂǀĞĚ�ƚŚĞ�ůĂŬĞ�ĨƌŽŵ�ďĞŝŶŐ�ĚƌĂŝŶĞĚ�ĂŶĚ�ĐŽŶǀĞƌƚĞĚ�ƚŽ�
ĂĚĚŝƟŽŶĂů�ŚŽƵƐŝŶŐ͘ �dŚĞǇ�ĂůƐŽ�ƐƚĂƌƚĞĚ�ƚŚĞ�ƚƌĂĚŝƟŽŶĂů�ĂŶĚ�ŶŽǁ�ǁŝůĚůǇ�ƉŽƉƵůĂƌ�:ƵůǇ�ϰƚŚ�ůĂŬĞƐŝĚĞ�ƌĂĐĞƐ�ĂŶĚ�ƉĞƚ�ĐŽŶƚĞƐƚƐ͘ ��ŽƚŚ�
<ĂƌǇŶ�ĂŶĚ�:ĂŵĞƐ�ƐĞƌǀĞĚ�ƚĞƌŵƐ�ĂƐ�WƌĞƐŝĚĞŶƚƐ�ŽĨ��W,�͘ 

<ĂƌǇŶ�ŚĂĚ�Ă�ŬĞĞŶ�ŝŶƚĞƌĞƐƚ�ŝŶ�ůŽĐĂů�ŚŝƐƚŽƌǇ͕�ĂŶĚ�ǁĂƐ�Ă�ĐŚĂƌƚĞƌ�ŵĞŵďĞƌ�ŽĨ�ƚŚĞ��ĂůĂďĂƐĂƐ�,ŝƐƚŽƌŝĐĂů�^ŽĐŝĞƚǇ—ŶŽǁ�ĐĞůĞďƌĂƟŶŐ�ŝƚƐ�
ϰϬƚŚ�ĂŶŶŝǀĞƌƐĂƌǇ͘ �^ŚĞ�ǁĂƐ�Ă�ƉƌŽůŝĮĐ�ǁƌŝƚĞƌ͕�ĂŶĚ�ĨŽƌ�ŵĂŶǇ�ǇĞĂƌƐ�ƉĞŶŶĞĚ�Ă�ƌĞŐƵůĂƌ�ĐŽůƵŵŶ�ŝŶ�ƚŚĞ�>ĂƐ�sŝƌŐĞŶĞƐ��ŶƚĞƌƉƌŝƐĞ�ĐŽǀͲ
ĞƌŝŶŐ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ĐŽŶƚĞŵƉŽƌĂƌǇ�ƐƵďũĞĐƚƐ͘ 

<ĂƌǇŶ�ŚĂĚ�Ă�ǁŝĚĞ͕�ĚŝǀĞƌƐĞ�ƌĂŶŐĞ�ŽĨ�ŚŽďďŝĞƐ�ĂŶĚ�ƉĂƐƐŝŽŶƐ͘ ��Ɛ�ƌĞŇĞĐƚĞĚ�ŝŶ�ŚĞƌ�ǀŽůƵŶƚĞĞƌ�ĂĐƟǀŝƟĞƐ͕�ƐŚĞ�ĞŶũŽǇĞĚ�ũƵƐƚ�ĂďŽƵƚ�ĞǀĞͲ
ƌǇƚŚŝŶŐ�ƉĞƌƚĂŝŶŝŶŐ�ƚŽ�ŵƵƐŝĐ͕�ƚŚĞĂƚĞƌ͕�ĂŶĚ�ƚŚĞ�ĂƌƚƐ͘ �^ŚĞ�ůŽǀĞĚ�ƚŽ�ƚƌĂǀĞů�ĂŶĚ�ĞǆƉůŽƌĞ�ŶĞǁ�ǀĞŶƵĞƐ�ĂŶĚ�ĞǆƉĞƌŝĞŶĐĞƐ͘ �/Ŷ�ŚĞƌ�ǇŽƵƚŚ�
ƐŚĞ�ǁŽƌŬĞĚ�ŽǀĞƌƐĞĂƐ�ǁŝƚŚ�ƚŚĞ�hŶŝƚĞĚ�^ĞƌǀŝĐĞ�KƌŐĂŶŝǌĂƟŽŶƐ͘ �^ŚĞ�ǁĂƐ�ĂůƐŽ�ĂŶ�ĞǆƉĞƌƚ�ƐŬŝĞƌ͕�ŽŌĞŶ�ŚŽƐƚĞĚ�ĨŽƐƚĞƌ�ĐŚŝůĚƌĞŶ�ĂŶĚ�
ĞǆĐŚĂŶŐĞ�ƐƚƵĚĞŶƚƐ͕�ĂŶĚ�ĂƐƐŝƐƚĞĚ�ǁŝƚŚ�Ă�ƐƵŝĐŝĚĞ�ƉƌĞǀĞŶƟŽŶ�ůŝŶĞ͘ 

<ĂƌǇŶ�ŝƐ�ƐƵƌǀŝǀĞĚ�ďǇ�:ĂŵĞƐ͕�ŚĞƌ�ŚƵƐďĂŶĚ�ŽĨ�ϰϵ�ǇĞĂƌƐ͖�ĚĂƵŐŚƚĞƌ�DĞŐĂŶ�ĂŶĚ�ƐŽŶ�WĂƚƌŝĐŬ͖�ŐƌĂŶĚĐŚŝůĚƌĞŶ�WĂƌŬĞƌ͕�:ĂĐŬƐŽŶ͕�ĂŶĚ�
DŝůŽ͖�ƐŝƐƚĞƌ�/ƌŝƐ͖�ĂŶĚ�ŵĂŶǇ�ĞǆƚĞŶĚĞĚ�ĨĂŵŝůǇ�ŵĞŵďĞƌƐ�ĂŶĚ�ĐůŽƐĞ�ĨƌŝĞŶĚƐ͘ �dŚĞ��ŝƚǇ�ŽĨ��ĂůĂďĂƐĂƐ�ƐĞŶĚƐ�ĐŽŶĚŽůĞŶĐĞƐ�ƚŽ�ƚŚĞ�&ŽůĞǇ�
ĨĂŵŝůǇ͕�ĂƐ�ǁĞůů�ĂƐ�ŽƵƌ�ŚĞĂƌƞĞůƚ�ƚŚĂŶŬƐ�ĨŽƌ�ŚĞƌ�ŵĂŶǇ�ǇĞĂƌƐ�ŽĨ�ĚĞĚŝĐĂƚĞĚ�ƐĞƌǀŝĐĞ�ƚŽ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͘ �tĞ�ǁŝůů�ŵŝƐƐ�ŚĞƌ�ĚĞĂƌůǇ͘ 

.DU\Q�)ROH\�������-����� 
�Ǉ�:ĂŵĞƐ�&ŽůĞǇ�Θ�:ĂŵĞƐ�Z͘��ŽǌĂũŝĂŶ 



+LVWRULF�3UHVHUYDWLRQ�&RPPLVVLRQ 
dŚĞ��ĂůĂďĂƐĂƐ�,ŝƐƚŽƌŝĐ�WƌĞƐĞƌǀĂƟŽŶ��ŽŵŵŝƐƐŝŽŶ�ǁĂƐ�ĐƌĞĂƚĞĚ�ϭϬ�ǇĞĂƌƐ�ĂŐŽ�ďǇ�ƚŚĞ�
ĐŝƚǇ�ŽĨ��ĂůĂďĂƐĂƐ�ƚŽ�ŝƐ�ƚŽ�ƐĂĨĞŐƵĂƌĚ�ƚŚĞ�ŚĞƌŝƚĂŐĞ�ŽĨ��ĂůĂďĂƐĂƐ�ďǇ�ƉƌŽƚĞĐƟŶŐ�ŽƵƌ�
ƵŶŝƋƵĞ�ŚŝƐƚŽƌŝĐ�ƉůĂĐĞƐ�ĨŽƌ�ƚŚĞ�ĞĚƵĐĂƟŽŶ�ĂŶĚ�ĞŶũŽǇŵĞŶƚ�ŽĨ�ƚŚĞ�ƉĞŽƉůĞ͘�dŚƵƐ�ĨĂƌ͕�
ƚŚĞƌĞ�ŚĂǀĞ�ďĞĞŶ�ƐĞǀĞŶ�ƉƌŽƉĞƌƟĞƐ�ƉůĂĐĞĚ�ŽŶ�ƚŚĞ�ZĞŐŝƐƚĞƌ�ŽĨ�,ŝƐƚŽƌŝĐ�WůĂĐĞƐ͘ 

�ĞůŽǁ�ŚĞƌĞ͕�ǁĞ�ĂƌĞ�ĨĞĂƚƵƌŝŶŐ�ƚŚĞ�DĂƐƐŽŶ�,ŽƵƐĞ͕�ŽƵƌ�ĮƌƐƚ�ĚĞƐŝŐŶĂƟŽŶ͘ 

dŚĞ�ĐŽŵŵŝƐƐŝŽŶ�ĐŽŶƐŝƐƚƐ�ŽĨ�ĮǀĞ��ĂůĂďĂƐĂƐ�ƌĞƐŝĚĞŶƚƐ�ǁŝƚŚ�ĂŶ�ŝŶƚĞƌĞƐƚ�ŝŶ�ƚŚĞ�ŚŝƐƚŽƌǇ�ŽĨ�
ƚŚĞ�ĂƌĞĂ͘ ��ĂĐŚ�ĐŽƵŶĐŝů�ƉĞƌƐŽŶ�ŵĂŬĞƐ�ĂŶ�ĂƉƉŽŝŶƚŵĞŶƚ�ƐƵďũĞĐƚ�ƚŽ�ƚŚĞ�ĂƉƉƌŽǀĂů�ŽĨ�ƚŚĞ�
ĞŶƟƌĞ��ŽƵŶĐŝů͘ �KŶĞ�ŶŽŶǀŽƟŶŐ�ŵĞŵďĞƌ�ŝƐ�ĂƉƉŽŝŶƚĞĚ�ďǇ�ƚŚĞ��ĂůĂďĂƐĂƐ�,ŝƐƚŽƌŝĐ�^ŽĐŝĞͲ
ƚǇ͕�ĞƐƚĂďůŝƐŚĞĚ�ŝŶ�ϭϵϳϵ�ƚŽ�ƉƌŽŵŽƚĞ�ĂŶĚ�ƉƌĞƐĞƌǀĞ�ƚŚĞ�ŚŝƐƚŽƌŝĐĂů�ŝŶƚĞƌĞƐƚƐ�ŽĨ��ĂůĂďĂƐĂƐ�
ĂŶĚ�ƐƵƌƌŽƵŶĚŝŶŐ�ĞŶǀŝƌŽŶƐ͘�dŚĞ�ĐƵƌƌĞŶƚ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�ĐŽŵŵŝƐƐŝŽŶ�ĂƌĞ͗���
�ŚĂŝƌ͗ �>ǇŶŶĞ�dƌĂĐǇ�sŝĐĞ��ŚĂŝƌ͗��ůĂŶ�ZŽƐƐ͕�DĂƌƚǇ�&ĂĚĂĞŝ͕�:ƵĚǇ�:ŽƌĚĂŶ͕��ĂƌŽů�^ƚĞīĞŶ�
ĂŶĚ��>s,^�ƌĞƉƌĞƐĞŶƚĂƟǀĞ͕�DĂƌƚŚĂ��ƵůĞǇ-^ǁĞĞŶĞǇ����-:ƵĚǇ�:ŽƌĚĂŶ 

+LVWRULF�'HVLJQDWLRQ���0DVVRQ�+RXVH 
dŚĞ�DĂƐƐŽŶ�ZĞƐŝĚĞŶĐĞ�ǁĂƐ�ďƵŝůƚ�ĚƵƌŝŶŐ�ƚŚĞ�͞,ŽŵĞƐƚĞĂĚŝŶŐ�
�ĂǇƐ͟�ŝŶ�ƚŚĞ�ĞĂƌůǇ�ϭϵϬϬƐ͘��ƚ�ƚŚŝƐ�ƟŵĞ͕�ƐĞƩůĞƌƐ�ƌƵƐŚĞĚ�ƚŽ�ĮůĞ�
ĐůĂŝŵƐ�ƚŽ�ĂĐƋƵŝƌĞ�ϭϲϬ�ĂĐƌĞƐ�ŽĨ�ůĂŶĚ�ďǇ�ǁĂǇ�ŽĨ�ƚŚĞ�,ŽŵĞƐƚĞĂĚ�
�ĐƚƐ͘�tŝůůŝĂŵ��͘�DĂƐƐŽŶ�ƌĞĐĞŝǀĞĚ�Ă�ůĂŶĚ�ƉĂƚĞŶƚ�ŝŶ�ϭϵϬϰ�ĨŽƌ�ŚŝƐ�
ϭϲϬ�ĂĐƌĞƐ͘�dŚĞ�DĂƐƐŽŶ�ZĞƐŝĚĞŶĐĞ͕�ůŽĐĂƚĞĚ�ŽŶ�KůĚ�dŽƉĂŶŐĂ�
�ĂŶǇŽŶ�ZŽĂĚ�ǁĂƐ�ƐƚƌĂƚĞŐŝĐĂůůǇ�ƉůĂĐĞĚ�ŽŶ�ƚŚĞ�ŽŶůǇ�ƌŽƵƚĞ�ƚŽ�
^ĂŶƚĂ�DŽŶŝĐĂ͕�ǁŚĞƌĞ�ƚŚĞ�ϭϵϭϬ͛Ɛ�WŽƌƚ�ŽĨ�>ŽƐ��ŶŐĞůĞƐ�>ŽŶŐ�
tŚĂƌĨ�ǁĂƐ�ďƵŝůƚ͘�dŚĞƌĞĨŽƌĞ͕�ƚŚŝƐ�ůŽĐĂƟŽŶ�ǁĂƐ�ďĞŶĞĮĐŝĂů�ƚŽ�
ƐĞƩůĞƌƐ�ďĞĐĂƵƐĞ�ŐŽŽĚƐ�ǁĞƌĞ�ĂĐĐĞƐƐŝďůĞ�ƚŽ�ƚŚĞŵ�ĂŶĚ�ƚƌĂŶƐͲ
ƉŽƌƚĞĚ�ƚŚƌŽƵŐŚ�ƚŚŝƐ�ƌŽĂĚ͘�dŚĞ�DĂƐƐŽŶ�ZĞƐŝĚĞŶĐĞ�ŝƐ�ĂŶ�ĞǆĐĞůͲ
ůĞŶƚ�ĞǆĂŵƉůĞ�ŽĨ�Ă�ŚŽŵĞƐƚĞĂĚ�ŚŽŵĞ�ďƵŝůƚ�ĚƵƌŝŶŐ�ƚŚŝƐ�ƟŵĞ�ƉĞͲ
ƌŝŽĚ�ĂŶĚ�ƌĞƉƌĞƐĞŶƚƐ�ƚŚĞ�ĞĂƌůǇ�ƐĞƩůĞŵĞŶƚ�ŽĨ��ĂůĂďĂƐĂƐ͘�/ƚ�ŝƐ�
ĂůƐŽ�ƚŚĞ�ŽŶůǇ�ƌĞŵĂŝŶŝŶŐ�ŚŽŵĞƐƚĞĂĚ�ŝŶ�ƚŚĞ�ĐŝƚǇ�ĂŶĚ�ŽŶĞ�ŽĨ�ƚŚĞ�
ĨĞǁ�ƌĞŵĂŝŶŝŶŐ�ŝŶ�^ŽƵƚŚĞƌŶ��ĂůŝĨŽƌŶŝĂ͘ 

KƚŚĞƌ�ŽǁŶĞƌƐ�ŽĨ�ƚŚĞ�ƉƌŽƉĞƌƚǇ�ŝŶĐůƵĚĞ�'ĞŽƌŐĞ��͘�ĂŶĚ�:ĞƐƐŝĞ��͘�dƵĐŬĞƌ͕�ƚŚĞ�&ŽƌďĞƐ�ĨĂŵŝůǇ͕�ƚŚĞ��ĂƌůƐŽŶ�ĨĂŵŝůǇ͕�ĂŶĚ�WĂƚƐǇ�Z͘�DŝůůĞƌ͘�
dŽĚĂǇ�ƚŚĞ�ŚŽƵƐĞ�ŝƐ�ƉĂƌƚ�ŽĨ�,ĞĂĚǁĂƚĞƌƐ��ŽƌŶĞƌ͕�ƚŚĞ�ŚĞĂĚƋƵĂƌƚĞƌƐ�ĨŽƌ�ƚŚĞ�DŽƵŶƚĂŝŶƐ�ZĞƐƚŽƌĂƟŽŶ�dƌƵƐƚ͘ 

$�6DOXWH�WR�9HWHUDQV 
dŚĞ�^ĂŶ�&ĞƌŶĂŶĚŽ�sĂůůĞǇ�,ŝƐƚŽƌŝĐĂů�^ŽĐŝĞƚǇ�ǁŝůů�ŚŽƐƚ�Ă�ĨƌĞĞ�DĞŵŽƌŝĂů��ĂǇ�KďƐĞƌǀĂŶĐĞ�
Ăƚ�ƚŚĞ�ŚŝƐƚŽƌŝĐ�^ĂŶ�&ĞƌŶĂŶĚŽ�WŝŽŶĞĞƌ�DĞŵŽƌŝĂů��ĞŵĞƚĞƌǇ�ŝŶ�^ǇůŵĂƌ�ĨƌŽŵ�ϭϭ�Ă͘ŵ͘�ƚŽ�
EŽŽŶ�ŽŶ�DŽŶĚĂǇ͕�DĂǇ�Ϯϳ͕�ϮϬϭϵ͘� 

dŚĞ�ĐĞŵĞƚĞƌǇ�ŝƐ�ůŽĐĂƚĞĚ�Ăƚ�ϭϰϰϱϭ��ůĞĚƐŽĞ�^ƚƌĞĞƚ�Ăƚ�ƚŚĞ�ĐŽƌŶĞƌ�ŽĨ�&ŽŽƚŚŝůů��ŽƵůĞǀĂƌĚ�
;Ğǆŝƚ�ZŽǆĨŽƌĚ�Žƌ�WŽůŬ�Žī�ƚŚĞ�ϮϭϬ�&ƌĞĞǁĂǇ͘Ϳ��ƐƚĂďůŝƐŚĞĚ�ŝŶ�ϭϴϳϰ�ĂŶĚ�ĐůŽƐĞĚ�ŝŶ�ϭϵϯϵ͕�
ƚŚĞ�ŚĞĂǀŝůǇ-ǀĂŶĚĂůŝǌĞĚ�ĐĞŵĞƚĞƌǇ�ŝƐ�ƚŚĞ�ƐĞĐŽŶĚ�ŽůĚĞƐƚ�ŐƌĂǀĞǇĂƌĚ�ŝŶ�ƚŚĞ�^ĂŶ�&ĞƌŶĂŶĚŽ�
sĂůůĞǇ�ǁŚĞƌĞ�ůŽĐĂů�ƌĞƐŝĚĞŶƚƐ͕�ŝŵŵŝŐƌĂŶƚƐ͕�ĂŶĚ�ĮǀĞ��ŝǀŝů�tĂƌ�ǀĞƚĞƌĂŶƐ�ĂƌĞ�ďƵƌŝĞĚ͘ 

dŚĞ�ϭϳƚŚ�ĂŶŶƵĂů�ŽďƐĞƌǀĂŶĐĞ�ǁŝůů�ŝŶĐůƵĚĞ�Ă�ǁƌĞĂƚŚ�ůĂǇŝŶŐ�ĐĞƌĞŵŽŶǇ͕�h͘^͘�ŇĂŐ-ƌĂŝƐŝŶŐ͕�
ĂŶĚ�͞dĂƉƐ͘͟ 
&217��%$&.�3$*(� 



�ůĞĐƚĞĚ�WŽƐŝƟŽŶƐ͗ 

WƌĞƐŝĚĞŶƚ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�:ƵĚǇ�:ŽƌĚĂŶ 

&ŝƌƐƚ�sW�Θ�WƌŽŐƌĂŵ��ŚĂŝƌ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�DĂƌƚŚĂ��ƵůĞǇ 

^ĞĐŽŶĚ�sW�Θ�DĞŵďĞƌƐŚŝƉ��ŚĂŝƌ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�:ƵůŝĞ�^ŚǇ-^ŽďŽů 

dŚŝƌĚ�sW͕�tĂǇƐ�Θ�DĞĂŶƐ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘�:ĂŵĞƐ��ŽǌĂũŝĂŶ 

dƌĞĂƐƵƌĞƌ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘WŝĂ��ŽůĞŵĂŶ 

,ŝƐƚŽƌŝĂŶ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘��ƌĂĚůĞǇ��ŽďďƐ͕�WŚ͘�͘ 

 

�ƉƉŽŝŶƚĞĚ�WŽƐŝƟŽŶƐ͗ 

WĂƌůŝĂŵĞŶƚĂƌŝĂŶ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘��ƌůĞŶĞ��ĞƌŶŚŽůƚǌ 

WĂƐƚ�WƌĞƐŝĚĞŶƚ��͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�dĂƌǇŶ�tĂǇŶĞ 

>ŝďƌĂƌŝĂŶ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�EŽƌŵĂ��ŝƚƌŽŶ 

���ȱ���������-���ȱ��������ȱ
���������ȱ������¢ȱ��Ǳ 

5HZDUGV�3URJUDP 
^ƵƉƉŽƌƚ�ƚŚĞ��>s,^�ǁŚĞŶ�ǇŽƵ�ƐŚŽƉ͊ 

-RLQ�WKH�&/9+6� 
dŚĞ��ĂůĂďĂƐĂƐ->ĂƐ�sŝƌŐĞŶĞƐ�,ŝƐƚŽƌŝĐĂů�^ŽĐŝĞƚǇ�ŝƐ�ŵĂŬŝŶŐ�
ĂŶ�ŝŶĐƌĞĚŝďůĞ�ŽīĞƌ͘� tŝƚŚ�Ă�ΨϮϱ͘ϬϬ�ŵĞŵďĞƌƐŚŝƉ͕�ǇŽƵ�ǁŝůů�
ƌĞĐĞŝǀĞ�Ϯ�ďŽŽŬƐ�ďǇ��ĂƚŚĞƌŝŶĞ�DƵůŚŽůůĂŶĚ͗��ĂůĂďĂƐĂƐ�'ŝƌůƐ�
�Ŷ�/ŶƟŵĂƚĞ�,ŝƐƚŽƌǇ�ϭϴϴϱ-ϭϵϭϮ�ĂŶĚ��ĂůĂďĂƐĂƐ�>ŝǀĞƐ�WŝŽͲ
ŶĞĞƌƐ�ŽĨ�tĞƐƚĞƌŶ�KƵƚƉŽƐƚ͘��ZĞĂĚ�ŽĨ�ƚŚĞ�ŚĂƌĚƐĐƌĂďďůĞ�
ĂŶĚ�ŽŌĞŶ�ĚĂŶŐĞƌŽƵƐ�ůŝĨĞ�ƚŚĞ�ŽƌŝŐŝŶĂů�ƐĞƩůĞƌƐ�ŽĨ� ƚŚŝƐ�ĂƌĞĂ͘ 

:ŽŝŶ�ƚŽĚĂǇ�Ăƚ��ĂůĂďĂƐĂƐ,ŝƐƚŽƌŝĐĂů^ŽĐŝĞƚǇ͘ŽƌŐ 

Just follow these simple instructions:  1. Log in to 
www.ralphs.com  2. Click on ‘No Account’ Register  3. Follow 
the easy steps to create an online account   4. You will be 
instructed to go to your email inbox to confirm your account  
5. After you confirm your online account by clicking on the 
link in your email, return to Ralphs.com and click on ‘Sign In’, 
enter your email address and password. 6. View all your in-
formation and edit as necessary  7. Link your card to your 
organization by clicking on: a. Community Rewards - Enroll  b. 
Type your NPO number or Name of your Organization  c. Re-
member to click on the circle to the left of your organizations’ 
name  d. Click on Enroll to finish your enrollment process. 

�Ž�ǇŽƵ�ŬŶŽǁ�Ă�ůŽĐĂů�ŚŝƐƚŽƌŝĂŶ͕�ĂƵƚŚŽƌ͕�ƌĞƐĞĂƌĐŚĞƌ�Žƌ�
ŽƚŚĞƌ�ƉĞƌƐŽŶ�ǁŚŽ�ĐĂŶ�ƐŚĂƌĞ�ŚŝƐƚŽƌŝĐĂů�ŝŶĨŽƌŵĂƟŽŶ�
ǁŝƚŚ�ƚŚĞ��>s,^͍��/Ĩ�ƐŽ�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ�DĂƌƚŚĂ��ƵůĞǇ��
Ăƚ�ϴϭϴ-ϰϱϭ-ϯϭϬϰ� 

6SHDNHUV�1HHGHG 

8SFRPLQJ�(YHQWV 
May 30 - Professor Patricia Colman, on leave from 
Moorpark College, will give a talk on women home-
steaders in the Calabasas area.  We are thrilled that 
she did some of her research in our Archive room. 

 

June 2 - A walking tour of old Calabasas followed by 
lunch at a local restaurant. The 2019-2020 Board will 
be installed at the luncheon. 

$�6DOXWH�WR�9HWHUDQV��FRQW�� 
KƚŚĞƌ�ƉƌŽŐƌĂŵ�ƉĂƌƟĐŝƉĂŶƚƐ�ŝŶĐůƵĚĞ��ŽŵŵƵŶŝƟĞƐ�ŝŶ�^ĐŚŽŽůƐ͕�ƚŚĞ�DĂƌŝŶĞ��ŽƌƉƐ�>ĞĂŐƵĞ-^ĂŶ�&ĞƌŶĂŶĚŽ��ĞƚĂĐŚŵĞŶƚ�ηϭϮϳϳ�ĂŶĚ�
�ŵĞƌŝĐĂŶ�>ĞŐŝŽŶ�WŽƐƚ�ϭϳϲ͘� 

͞KƵƌ�DĞŵŽƌŝĂů��ĂǇ�ƉƌŽŐƌĂŵ�ŶŽƚ�ŽŶůǇ�ƉĂǇƐ�ƚƌŝďƵƚĞ�ƚŽ�ŽƵƌ�ĨĂůůĞŶ�ŵŝůŝƚĂƌǇ�ŚĞƌŽĞƐ�ǁŚŽ͛ǀĞ�ƉĞƌŝƐŚĞĚ�ĚĞĨĞŶĚŝŶŐ�ŽƵƌ�ĨƌĞĞĚŽŵƐ͕͟�ƐĂǇƐ�
ZŽŶ�sĂŶ��ĞĞƐƚ͕�ƉƌĞƐŝĚĞŶƚ�ŽĨ�ƚŚĞ�ŚŝƐƚŽƌŝĐĂů�ƐŽĐŝĞƚǇ͕�͞ďƵƚ�ǁĞ�ĂůƐŽ�ƉƌĞƐĞŶƚ�ŝŶĨŽƌŵĂƟŽŶ�ĂďŽƵƚ�ŽƵƌ�ŚŝƐƚŽƌǇ͕�ƐƵĐŚ�ĂƐ�ŚŽǁ�DĞŵŽƌŝĂů�
�ĂǇ�ďĞŐĂŶ�ĂŌĞƌ�ƚŚĞ��ŝǀŝů�tĂƌ�ĞŶĚĞĚ�ŝŶ�ϭϴϲϱ͕�ũƵƐƚ�ŶŝŶĞ�ǇĞĂƌƐ�ďĞĨŽƌĞ�WŝŽŶĞĞƌ��ĞŵĞƚĞƌǇ�ǁĂƐ�ĨŽƵŶĚĞĚ͘͟� 

dŚĞƌĞ�ǁŝůů�ďĞ�ůŝŵŝƚĞĚ�ƉĂƌŬŝŶŐ�Ăƚ�ƚŚĞ�ƌĞĂƌ�ŽĨ�ƚŚĞ�ĐĞŵĞƚĞƌǇ͕�ƐŽ�ƉůĞĂƐĞ�ĐĂƌƉŽŽ�ŝĨ�ƉŽƐƐŝďůĞ͕�ĂŶĚ�ĐŽŵĞ�ďĞĨŽƌĞ�ϭϬ͗ϯϬ�Ă͘ŵ͘�ĨŽƌ�ƚŚĞ�ďĞƐƚ�
ƐĞĂƟŶŐ͘�'ĂƚĞƐ�ŽƉĞŶ�Ăƚ�ϭϬ�Ă͘ŵ͘�&Žƌ�ĂĚĚŝƟŽŶĂů�ŝŶĨŽƌŵĂƟŽŶ͕�ǀŝƐŝƚ�ǁǁǁ͘ƐĨǀŚƐ͘ĐŽŵ�Žƌ�ĐĂůů�ϴϭϴ-ϵϳϬ-ϭϮϴϲ͘ 


