
3UHVLGHQW¶V� 
0HVVDJH 
,ĂƉƉǇ�,ŽůŝĚĂǇƐ�>ĂĚŝĞƐ͊ 

/�ƐŝŶĐĞƌĞůǇ�ŚŽƉĞ�ƚŚĂƚ�ĞĂĐŚ�ŽĨ�ǇŽƵ�ĞŶũŽǇĞĚ�ƟŵĞ�ǁŝƚŚ�ĨĂŵŝůǇ�ĂŶĚ�ĨƌŝĞŶĚƐ�
ƚŚŝƐ�dŚĂŶŬƐŐŝǀŝŶŐ�ŚŽůŝĚĂǇ͘�/�ĂůƐŽ�ŚŽƉĞ�ƚŚĂƚ�ǇŽƵ�ĂƚĞ�ƚŽ�ǇŽƵƌ�ŚĞĂƌƚ͛Ɛ�
ĐŽŶƚĞŶƚ͘�dŚĂŶŬƐŐŝǀŝŶŐ��ĂǇ�ŝƐ�ƚŚĞ�ŽŶĞ�ĚĂǇ�ǇŽƵ�ĐĂŶ͕�ĂŶĚ�ƐŚŽƵůĚ͕������
ǁŝƚŚŽƵƚ�ĂŶǇ�ĨĞĞůŝŶŐƐ�ŽĨ�ŐƵŝůƚ͊͊͊ 

EŽǁ�ƚŚĂƚ�dŚĂŶŬƐŐŝǀŝŶŐ�ŝƐ�ďĞŚŝŶĚ�ƵƐ͕�/͛ŵ�ůŽŽŬŝŶŐ�ĨŽƌǁĂƌĚ�ƚŽ��������������
ĐĞůĞďƌĂƟŶŐ�ƚŚĞ��ŚƌŝƐƚŵĂƐ�ƐĞĂƐŽŶ�ƚŚĂƚ�ŝƐ�ƵƉŽŶ�ƵƐ͕�ďǇ�ĚŽŝŶŐ�ƐŽŵĞ�ŽĨ�
ŵǇ�ĨĂǀŽƌŝƚĞ�ƚŚŝŶŐƐ͘ 

à ^ƉĞŶĚŝŶŐ�ƟŵĞ�ǁŝƚŚ�ĨƌŝĞŶĚƐ 
à &ŝůůŝŶŐ�ŵǇ�ŚŽƵƐĞ�ǁŝƚŚ�Ăůů�ŽĨ�ƚŚĞ��ŚƌŝƐƚŵĂƐ�ĚĞĐŽƌĂƟŽŶƐ�ƚŚĂƚ�/�ŚĂǀĞ�

ĐŽůůĞĐƚĞĚ�ŽǀĞƌ�ƚŚĞ�ǇĞĂƌƐ 
à ^ƉĞŶĚŝŶŐ�ŽŶĞ͕�ƚŽ�ƐĞǀĞƌĂů�ĚĂǇƐ͕�ďĂŬŝŶŐ��ŚƌŝƐƚŵĂƐ�ĐŽŽŬŝĞƐ 
à �ƩĞŶĚŝŶŐ�Ă��ŽŽŬŝĞ��ǆĐŚĂŶŐĞ 
à �ƵǇŝŶŐ�ĂŶĚ�ǁƌĂƉƉŝŶŐ�ƉƌĞƐĞŶƚƐ 
à �ĚĚŝŶŐ�Ăƚ�ůĞĂƐƚ�ŽŶĞ�ŶĞǁ�ƚƌĞĞ�ŽƌŶĂŵĞŶƚ�ƚŽ�ŵǇ�ĐŽůůĞĐƟŽŶ 
à tĂƚĐŚŝŶŐ�ŚŽůŝĚĂǇ�ŵŽǀŝĞƐ�ŽŶ�ƚŚĞ�,ĂůůŵĂƌŬ�ĐŚĂŶŶĞů 
à 'ŽŝŶŐ�ƚŽ�ƐĞĞ�Ă�ŚŽůŝĚĂǇ�ƉůĂǇ�;ƚŚŝƐ�ǇĞĂƌ�ŝƚ͛Ɛ�ƚŚĞ�͞,ŽůŝĚĂǇ�/ŶŶ͟Ϳ 
à sŝƐŝƟŶŐ�ƚŚĞ�/ĐĞ�^ĐƵůƉƚƵƌĞ�ĚŝƐƉůĂǇ�ŝŶ�>ĂŬĞ�'ĞŶĞǀĂ 
à ^ŚĂƌŝŶŐ�ƐƉĞĐŝĂů�ƐǁĞĞƚ�ƚƌĞĂƚƐ�ǁŝƚŚ�ƚŚĞ�ŐƵĞƐƚƐ�ŽĨ�ƚŚĞ�^ĞŶŝŽƌ��ĞŶƚĞƌ�

�ĞĐĞŵďĞƌ�ĚŝŶŶĞƌ 
à �ŽŶĂƟŶŐ�ƵŶƵƐĞĚ�ǁŝŶƚĞƌ�ĐůŽƚŚĞƐ�ƚŽ�ƚŚĞ��ŶƟŽĐŚ�dƌĂǀĞůŝŶŐ��ůŽƐĞƚ 
à DĂŬŝŶŐ�ŵǇ�ŚŽŵĞŵĂĚĞ�͞�ƌĞĂŵǇ��ŚŝĐŬĞŶ�ǁŝƚŚ�tŝůĚ�ZŝĐĞ�^ŽƵƉ͟ 

DĂǇ�ĞĂĐŚ�ŽĨ�ǇŽƵ�ĂůƐŽ�ƐƉĞŶĚ�ƟŵĞ�ƚŚŝƐ��ŚƌŝƐƚŵĂƐ�ƐĞĂƐŽŶ͕�ĚŽŝŶŐ�ƚŚĞ�
ƐƉĞĐŝĂů�ƚŚŝŶŐƐ�ƚŚĂƚ�ǇŽƵ�ĞŶũŽǇ͖�ƚŚĂƚ�ŵĂŬĞ�ǇŽƵ�ŚĂƉƉǇ͊���ǀĞƌǇ�͞DĞƌƌǇ�
�ŚƌŝƐƚŵĂƐ͟�ĂŶĚ�Ă�ŵŽƐƚ�ƉƌŽƐƉĞƌŽƵƐ�ĂŶĚ�ŚĞĂůƚŚǇ�͞EĞǁ�zĞĂƌ͟�ƚŽ��������
ĞǀĞƌǇŽŶĞ͊ 

,ŽƉĞ�ƚŽ�ƐĞĞ�ĞǀĞƌǇŽŶĞ�ŽŶ�dƵĞƐĚĂǇ͕��ĞĐĞŵďĞƌ�ϭϭ͕�Ăƚ�<ƌŝƐ�WŽƉůĂǁƐŬŝ͛Ɛ�
ŚŽŵĞ͕�ϱϬϲ�tŚŝƐƉĞƌŝŶŐ�WŝŶĞƐ�ZŽĂĚ�ŝŶ�>ŝŶĚĞŶŚƵƌƐƚ͘�WůĞĂƐĞ�ĂƌƌŝǀĞ�ďǇ�
ϱ͗ϯϬ�Ɖŵ͘�tĞ�ǁŝůů�ƐƚĂƌƚ�ǁŝƚŚ�Ă�ƐŚŽƌƚ�ŵĞĞƟŶŐ�ĨŽůůŽǁĞĚ�ďǇ�ŽƵƌ�������
�ŚƌŝƐƚŵĂƐ�ƉĂƌƚǇ͘��ŽŶ͛ƚ�ĨŽƌŐĞƚ�ƚŽ�ďƌŝŶŐ�Ă�ůŝƩůĞ�ŐŝŌ͕�ǁƌĂƉƉĞĚ͕�ĨŽƌ�ŽƵƌ�
ŐŝŌ�ĞǆĐŚĂŶŐĞ͘�DĂƌŝůǇŶ�ŚĂƐ�ĂŶŽƚŚĞƌ�ĨƵŶ�ŐĂŵĞ�ƉůĂŶŶĞĚ�ĨŽƌ�ŽƵƌ�����������
ĞǆĐŚĂŶŐĞ�ŽĨ�ŐŝŌƐ͊ 

tĂƌŵ�ŚƵŐƐ͕�WĂƫ 

1RYHPEHU  
����  

+ROLGD\�0HDOV 
��,ŽůŝĚĂǇ�DĞĂů��Žǆ�ĨĞĞĚƐ�ĂŶ������
ĞŶƟƌĞ�ĨĂŵŝůǇ͘��WůĞĂƐĞ�ĐŽŶƐŝĚĞƌ���
ĚŽŶĂƟŶŐ�Ăůů�Žƌ�ƉĂƌƚ�ŽĨ�Ă�ďŽǆ�Ăƚ�ƚŚĞ�
�ĞĐĞŵďĞƌ�ŵĞĞƟŶŐ͘����,ŽůŝĚĂǇ�
DĞĂů��Žǆ�ĐŽƐƚƐ�ΨϯϬ͘ 

a 
proud 

member 
of 

Happenings Snapshot 
GFWC IL District 10 Meeting - Wed, 12/5 

Midwest Veteran’s Closet - Sat, 12/8 

Christmas Party Meeting - Tue, 12/11 

Open Arms - Thu, 12/13 

Antioch Traveling Closet Set Up - Sat, 
12/15 

Antioch Traveling Closet—Sun, 12/16 

Senior Dinner - Tue, 12/18 

&KULVWPDV�3DUW\�
0HHWLQJ 
KŶ�dƵĞƐĚĂǇ͕��ĞĐĞŵďĞƌ�ϭϭ͕�ĂƌƌŝǀĞ�ďǇ�
ϱ͗ϯϬƉŵ�Λ�ϱϬϲ�tŚŝƐƉĞƌŝŶŐ�WŝŶĞƐ�ZĚ͕�
>ŝŶĚĞŶŚƵƌƐƚ͘ 
/Ĩ�ǇŽƵƌ�>ĂƐƚ�EĂŵĞ�ƐƚĂƌƚƐ�ǁŝƚŚ͕�ƉůĞĂƐĞ�
ďƌŝŶŐ͗� 
· �-Z�^ŶĂĐŬƐͬ�ƉƉĞƟǌĞƌƐ 
· ^-���ĞƐƐĞƌƚ 
�ŽīĞĞ͕�ƐŽĚĂ͕�ǁŝŶĞ�ǁŝůů�ďĞ�ĂǀĂŝůĂďůĞ͘ 

/Ĩ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ďƌŝŶŐ�Ă�ĚŽŶĂƟŽŶ�
ĨŽƌ��ŶƟŽĐŚ�dƌĂǀĞůŝŶŐ��ůŽƐĞƚ�ƚŚĂƚ�
ǁŽƵůĚ�ďĞ�ǁŽŶĚĞƌĨƵů͊ 

'ŝŌ��ǆĐŚĂŶŐĞ͗��'ŝŌƐ�ƐŚŽƵůĚ�ďĞ����������
ďĞƚǁĞĞŶ�Ψϱ-ΨϭϬ͕�ǁƌĂƉƉĞĚ�ǁŝƚŚ�ŶŽ�ŐŝŌ�
ƚĂŐ 



7KH�%RDUG 
 3UHVLGHQW� 3DWWL�5LVFKH 

 9LFH�3UHVLGHQW� 'HE�3RUWHU 

 7UHDVXUHU� 'LRQH�0F,QW\UH 

 6HFUHWDU\� 0DULO\Q�%RZHQ 

$-:&�3OHGJH 
,� ඘ඔඍඌඏඍ� ඕඡ� ඔ඗ඡඉඔගඡ� ග඗� ගඐඍ�
-ඝඖඑ඗ක� &ඔඝඊ� ඟ඗ඕඍඖ� ඊඡ� ඌ඗එඖඏ�
ඊඍගගඍක�ගඐඉඖ�ඍඞඍක�ඊඍඎ඗කඍ�ඟඐඉග�
ඟ඗කඓ� ,� ඐඉඞඍ� ග඗� ඌ඗�� ඊඡ� ඊඍඑඖඏ�
඘ක඗ඕ඘ග�� ඐ඗ඖඍඛග� ඉඖඌ� උ඗ඝකගඍ�
඗ඝඛ��%ඡ�ඔඑඞඑඖඏ�ඍඉඋඐ�ඌඉඡ��ගකඡඑඖඏ�
ග඗�ඉඋඋ඗ඕ඘ඔඑඛඐ�ඛ඗ඕඍගඐඑඖඏ��ඖ඗ග�
ඕඍකඍඔඡ�ග඗�ඍචඑඛග�� 

0HHWLQJ�/RFDWLRQ 
7KH�/RGJH�RI�$QWLRFK 

����0DLQ�6WUHHW 

$QWLRFK��,/������ 

���-���-��������������������� 

0HHWLQJV�DUH�KHOG�WKH��QG����
7XHVGD\�RI�HDFK�PRQWK�������������
6RFLDO�WLPH������SP�����������
0HHWLQJ�WLPH������SP 

'HFHPEHU 
%LUWKGD\V 

Christina Kehoe - 12/22 
Marilyn Bowen - 12/23 
Alice Burnett - 12/23 
Mary Lynnes - 12/25 

0HHWLQJ�0LQXWHV 
0DULO\Q�%RZHQ��6HFUHWDU\ 

��Detailed November 13, 2018  Meeting Minutes attached. 

7UHDVXUHU¶V�5HSRUW 
'LRQH�0F,QW\UH��7UHDVXUHU 
Detailed November 13, 2018 Treasurer’s Report attached. 

'HFHPEHU 
0HPEHUVKLS�$QQLYHUVDULHV 

None 
 

+DSSHQLQJV 
GFWC IL DISTRICT 10 MEETING - Wednesday, December 5, 2018 @ 10:00am, 
Reflections, 38564 N Edgewood St, Lake Villa  Contact Mary Lou Williamson for 
details or questions. 

MIDWEST VETERANS CLOSET - Saturday, December 8, 2018 @ 12pm,       
Midwest Veterans Closet, 2323 Green Bay Road, North Chicago  Contact Deb 
Savage for details or questions. 

CHRISTMAS PARTY MEETING - Tuesday, December 11, 2018 @ 5:30pm, Kris 
Poplawski’s Home, 506 Whispering Pines Rd, Lindenhurst  Contact Patti 
Rische for details or questions. 

OPEN ARMS - Thursday, December 13, 2018 @ 4:30pm, Open Arms Mission, 
1548 Main St, Antioch  Contact Dione McIntyre for details or questions. 

ANTIOCH TRAVELING CLOSET SET UP - Saturday, December 15 @ 10:00am, 
Antioch Area Senior Center, 817 Holbeck Dr, Antioch  Contact Carolyn Barry for 
details and questions.   

ANTIOCH TRAVELING CLOSET - Sunday, December 16, 2018 @ 9:30am,     
Antioch Area Senior Center, 817 Holbeck Dr, Antioch  Contact Carolyn Barry for 
details or questions.  Flyer attached 

SENIOR DINNER - Tuesday, December 18, 2018 @ 3:30pm, Antioch Area     
Senior Center, 817 Holbeck Dr, Antioch  Contact Patti Rische for details or    
questions. 

AJWC MEETING - Tuesday, January  8, 2019 @ 6:00pm, The Lodge of Antioch, 
899 Main St, Antioch  Contact Patti Rische for details or questions. 

OPEN ARMS - Thursday, January 10, 2019 @ 4:30pm, Open Arms Mission, 
1548 Main St, Antioch  Contact Dione McIntyre for details or questions. 

FEED MY STARVING CHILDREN - Saturday, January 12, 2019 @ 9:00am, Feed 
My Starving Children, 742 E Park St, Libertyville  Contact Kris Poplawski for  
details or questions. 

SENIOR DINNER - Tuesday, January 15, 2019 @ 3:30pm, Antioch Area        
Senior Center, 817 Holbeck Dr, Antioch  Contact Patti Rische for details or    
questions. 



^ĂǀĞ�ƚŚĞ�ĚĂƚĞ�ůĂĚŝĞƐ�ĨŽƌ�����
DĂƌĐŚ�Ϯ͕�ϮϬϭϵ�ĨŽƌ�ŽƵƌ��������
�ŶŶƵĂů��ŽŵĞĚǇ�EŝŐŚƚ͘ �^ƚĂƌƚ����
ƚĂůŬŝŶŐ�ƚŽ�ǇŽƵƌ�ĨƌŝĞŶĚƐ�ĂŶĚ�
ĨĂŵŝůǇ�ĂďŽƵƚ�ũŽŝŶŝŶŐ�ƵƐ�ĨŽƌ�Ă�
ŶŝŐŚƚ�ŽĨ�ĨƵŶ͊ � 

/ƚ�ǁŝůů�ďĞ�ŚĞůĚ Ăƚ��ŽĐŬĞƌƐ�
EŽƌƚŚ͘�dŝĐŬĞƚƐ�ĂƌĞ�ΨϰϬ�ƉƉ�
ĂŶĚ�ǁĞ�ŚŽƉĞ�ƚŽ�ŚĂǀĞ�ǇŽƵ�
ŵĂŬĞ�Η�ĂƐŬĞƚƐΗ�ĨŽƌ�ƚŚĞ�^ŝůĞŶƚ�
�ƵĐƟŽŶ�ƚĂďůĞ�ŝĨ�ƉŽƐƐŝďůĞ�;ŶŽƚ���������������
ƌĞƋƵŝƌĞĚͿ͘ �WůƵƐ�Ăůů�ŽĨ�ǇŽƵ�����
ďĂŬĞƌƐ�ĂƌĞ�ǁĞůĐŽŵĞ�ƚŽ�ďƌŝŶŐ�
ĐŽŽŬŝĞƐ͊ � 

dŝĐŬĞƚƐ�ŵĂǇ�ďĞ�ďŽƵŐŚƚ�ŽŶůŝŶĞ�
Ăƚ��ŶƟŽĐŚ�ŚĂŵďĞƌ͘ ŽƌŐ�Žƌ�ŝŶ����
ƉĞƌƐŽŶ�ƚŚƌŽƵŐŚ��:t��;/�ǁŝůů�
ďƌŝŶŐ�ƉĂƉĞƌ�ƟĐŬĞƚƐ�ŝŶ�������������
:ĂŶƵĂƌǇͿ͘ � 

>ŽŽŬŝŶŐ�ĨŽƌǁĂƌĚ�ƚŽ�ĞŶũŽǇŝŶŐ�
Ă�ŐƌĞĂƚ�ŶŝŐŚƚ�ŽĨ�ĨƵŶ�ĂŶĚ�
ĨƌŝĞŶĚƐ�ŽŶ�DĂƌĐŚ�ϮŶĚ͊ � 

YƵĞƐƟŽŶƐ͍���Ăůů��ĂƌďĂƌĂ�Ăƚ�
ϴϰϳ-ϯϵϱ-ϮϮϯϯ͘�

+DSSHQLQJV��FRQWLQXHG 
AJWC MEETING - Tuesday, February 12, 2019 @ 6:00pm, The Lodge of        
Antioch, 899 Main St, Antioch  Contact Patti Rische for details or questions. 

OPEN ARM - Thursday, February 14, 2019 @ 4:30pm, Open Arms Mission, 
1548 Main St, Antioch  Contact Dione McIntyre for details or questions. 

RAFFLE BASKET MAKING/DECORATING - Friday, February 15, 2019 @ 
5:30pm, Lakes Region Meeting House, 977 Main St, Antioch  Contact Dione 
McIntyre for details or questions. 

SCRAPPIN’ & CRAFTIN’ - Saturday, February 16, 2019 @ 8:00am VFW, 75 
North Av, Antioch  Contact Margaret Cole for details or questions. 

SENIOR DINNER - Tuesday, February 20, 2019 @ 3:30pm, Antioch Area    
Senior Center, 817 Holbeck Dr, Antioch  Contact Patti Rische for details or  
questions. 

GFWC IL STATE BOARD MEETING - Saturday, February 23, 2019  More     
details to come. 

GFWC IL DISTRICT 10 MEETING & ART SHOW - Wednesday, February 27, 
2019 @ 10am, Arboretum Club, 401 Half Day Rd, Buffalo Grove  Contact Mary 
Lou Williams for details or questions. 

��ŚƵŐĞ�
ƚŚĂŶŬ�
ǇŽƵ��ƚŽ�
Ăůů�ǁŚŽ���������
ǀŽůƵŶͲ
ƚĞĞƌĞĚ���
ĂŶĚͬŽƌ�
ĚŽŶĂƚĞĚ͘��dŚŝƐ�ǇĞĂƌƐ�DĂŬĞ�Ă�
�ŝīĞƌĞŶĐĞ��ĂǇ�ǁĂƐ�ǀĞƌǇ�������

ƐƵĐĐĞƐƐĨƵů͘��
ΨϭϬϬϬ�ŝŶ�
ĐĂƐŚ�ĂŶĚ�
ΨϮϮϰϳ�ŝŶ��
ŝŶ-ŬŝŶĚ��
ĚŽŶĂƟŽŶƐ��
ǁĂƐ�ƌĂŝƐĞĚ�
ĨŽƌ�KƉĞŶ�
�ƌŵƐ͘��
'ƌĞĂƚ�ũŽď͕��
ĞǀĞƌǇŽŶĞ͊ 

� 



0HPEHU�6SRWOLJKW 
0DU\�/RX�:LOOLDPVRQ 

0HPEHU��������� 

,ŝ͕�/͛ŵ�DĂƌǇ�>ŽƵ͘�/�ǁĂƐ�ďŽƌŶ�
ƌŝŐŚƚ�ĂŌĞƌ�t͘t͘�//�ĂŶĚ�ǁĂƐ�
ŶĂŵĞĚ�ĨŽƌ�ďŽƚŚ�ŽĨ�ŵǇ�������
ŐƌĂŶĚŵŽƚŚĞƌƐ͘�/�ƌĞŵĞŵďĞƌ�Ăŝƌ�
ƌĂŝĚ�ĚƌŝůůƐ�Ăƚ�ƐĐŚŽŽů͕�ǁŚĞƌĞ�ǁĞ�
ĚŽǀĞ�ƵŶĚĞƌ�ŽƵƌ�ĚĞƐŬƐ�ǁŝƚŚ�ŽƵƌ�
ďĂĐŬƐ�ƚŽ�ƚŚĞ�ǁŝŶĚŽǁƐ�ďĞĐĂƵƐĞ�
ǁĞ�ďĞůŝĞǀĞĚ�ŝƚ�ǁŽƵůĚ�ƉƌŽƚĞĐƚ�ƵƐ�
ĨƌŽŵ�ŶƵĐůĞĂƌ�ĂƩĂĐŬ͊��/�ƌĞŵĞŵͲ
ďĞƌ�ǁŚĞŶ�ƚŚĞ��ĞƌůŝŶ�tĂůů�ĐĂŵĞ�
ĚŽǁŶ�ĂŶĚ�/�ƌĞŵĞŵďĞƌ�ĐŽƌĚĞĚ�
ƚĞůĞƉŚŽŶĞƐ�ĂŶĚ�ďĞůů�ďŽƩŽŵ�
ũĞĂŶƐ͘�/�ƌĞŵĞŵďĞƌ�ǁŚĞŶ�ĨĂŵŝůǇ�
ĚŝŶŶĞƌ�ǁĂƐ�ĞǀĞƌǇ�ŶŝŐŚƚ͕�ŶŽƚ�ũƵƐƚ�
ŽŶ�ƐƉĞĐŝĂů�ŽĐĐĂƐŝŽŶƐ͘�/�ƌĞŵĞŵͲ
ďĞƌ�ďůĂĐŬ�Θ�ǁŚŝƚĞ�ds�ĂŶĚ�ůŽǁ�
ƚĞĐŚ�ŵŽǀŝĞƐ�ůŝŬĞ�͞KůĚ�zĞůůĞƌ͟�
ĂŶĚ�͞dŚĞ�hŶƐŝŶŬĂďůĞ�DŽůůǇ�
�ƌŽǁŶ͊͟ 

/�ŚĂǀĞ�ĞǆƉĞƌŝĞŶĐĞĚ�ĚƌĂŵĂƟĐ�
ŚŝŐŚƐ�ĂŶĚ�ůŽǁƐ�ŝŶ�ŵǇ�ůŝĨĞ͘�/͛ǀĞ�
ůŝǀĞĚ�ŝŶ�ůŽǁ-�ŝŶĐŽŵĞ�ŚŽƵƐŝŶŐ͕�
ƌĞůǇŝŶŐ�ŽŶ�ĨŽŽĚ�ƐƚĂŵƉƐ�ĂŶĚ�
t/�͕�ĂŶĚ�/͛ǀĞ�ŽǁŶĞĚ�Ă�ŚŽŵĞ�ŝŶ�
,ƵŶƟŶŐƚŽŶ��ĞĂĐŚ͕��ĂůŝĨŽƌŶŝĂ�
ĂŶĚ�ĞŶũŽǇĞĚ�ƚŽŽůŝŶŐ�ĂůŽŶŐ�W�,�
ŝŶ�ŵǇ�DƵƐƚĂŶŐ�ĐŽŶǀĞƌƟďůĞ͘�
dŚƌŽƵŐŚ�ŝƚ�Ăůů͕�/�ŚĂǀĞ�ĨĞůƚ�ƌŝĐŚ�
ďĞǇŽŶĚ�ďĞůŝĞĨ͘ �/�ŚĂǀĞ�ĨŽƵƌ�������
ŝŶĐƌĞĚŝďůĞ�ĐŚŝůĚƌĞŶ͕�ĞůĞǀĞŶ�����
ĚŝǀĞƌƐĞ�ŐƌĂŶĚĐŚŝůĚƌĞŶ͕�ĂŶĚ�ĨŽƵƌ�
ďĞĂƵƟĨƵů�ŐƌĞĂƚ-ŐƌĂŶĚĚĂƵŐŚƚĞƌƐ͘ 

DǇ�ůŝĨĞ͛Ɛ�ũŽƵƌŶĞǇ�ŚĂƐ�ƚƌĂǀĞƌƐĞĚ�
ŵĂŶǇ�ƚǁŝƐƚƐ�ĂŶĚ�ƚƵƌŶƐ͕�ďƵƚ�/�
ǁŽƵůĚŶ͛ƚ�ĐŚĂŶŐĞ�ŽŶĞ�ŵŝŶƵƚĞ�ŽĨ�
ŝƚ͘�DǇ�ƵůƟŵĂƚĞ�ŐŽĂů�ŝƐ�ƚŽ�ĐƌĂƐŚ�
ŝŶƚŽ�ŚĞĂǀĞŶ͛Ɛ�ŐĂƚĞ�ůĂƵŐŚŝŶŐ�ĂŶĚ�
ĞǆĐůĂŝŵŝŶŐ͕�͞tŽǁ͕�ƚŚĂƚ�ǁĂƐ�ŽŶĞ�
ŚĞĐŬ�ŽĨ�Ă�ƌŝĚĞ͊͟ 

��������������&RPPLWWHHV 
�ƌƚͬ�ĚƵĐĂƟŽŶ 
�ĂƌŽůǇŶ��ĂƌƌǇ 
ZĞŶĞĞ�&ĞƫŶŐĞƌ 
�ŝŽŶĞ�DĐ/ŶƚǇƌĞ 
DĂƌǇ�>ŽƵ�tŝůůŝĂŵƐŽŶ 

,ŽŵĞ�>ŝĨĞͬ,ĞĂůƚŚ 
�ůŝĐĞ��ƵƌŶĞƩĞ 
�ŚƌŝƐ��ĞƵƚƐĐŚŵĂŶŶ 
<ƌŝƐ�WŽƉůĂǁƐŬŝ 
�ŝŶƐůĞǇ�tŽŶĚĞƌůŝŶŐ 

�ŽŶƐĞƌǀĂƟŽŶ 
�ŶŶĂ��ŶĚĞƌƐĞŶ 
DĂƌŝůǇŶ��ŽǁĞŶ 
�ĞƩǇ��ŶŶ�ZĂůƐƚŽŶ 

DĞŵďĞƌƐŚŝƉ 
DĂƌŐĂƌĞƚ��ŽůĞ 
WĞŐŐǇ�<ĂŶĂďůĞ 
�ĞďďŝĞ�WŽƌƚĞƌ 
DĂƌǇ�>ŽƵ�tŝůůŝĂŵƐŽŶ 

EĞǁƐůĞƩĞƌͬWƵďůŝĐ�ZĞůĂƟŽŶƐ 
· EĞǁƐůĞƩĞƌ 
������DĂƌǇ�>ǇŶŶĞƐ 
������:ĞĂŶ�WĞƫŶŐĞƌ 
· tĞďƐŝƚĞ 
������<ŝŵ�<ĞĂƌŶĞǇ 
�������ĂƌďĂƌĂ�WŽƌĐŚ 
· &ĂĐĞďŽŽŬ 
������<ŝŵ�<ĞĂƌŶĞǇ 

WŚŝůĂŶƚŚƌŽƉŝĐ 
�ĂƌŽůǇŶ��ĂƌƌǇ 
ZĞŶĞĞ�&ĞƫŶŐĞƌ 
<ŝŵ�<ĞĂƌŶĞǇ 
�ŝŽŶĞ�DĐ/ŶƚǇƌĞ 
:ĞĂŶ�WĞƫŶŐĞƌ 

WƌŽŐƌĂŵͬ^ŽĐŝĂů 
DĂƌǇ�>ǇŶŶĞƐ 
:ĞĂŶ�WĞƫŶŐĞƌ 
�Ğď�^ĂǀĂŐĞ 
:ŽĂŶ�sŝƚĞůůŽ 

WƵďůŝĐ�/ƐƐƵĞƐ 
�ŶŶĂ��ŶĚĞƌƐĞŶ 
�ůŝĐĞ��ƵƌŶĞƩ 
�ŚƌŝƐ��ĞƵƚƐĐŚŵĂŶŶ 
�Ğď�^ĂǀĂŐĞ 
:ŽĂŶ�sŝƚĞůůŽ 

^ĐƌĂƉďŽŽŬ 
ZĞŶĞĞ�&ĞƫŶŐĞƌ 
�ŵǇ�,ĞŶŶŝŶŐ 
�ŝŽŶĞ�DĐ/ŶƚǇƌĞ 

&ƵŶĚƌĂŝƐŝŶŐ 
DĂƌŝůǇŶ��ŽǁĞŶ 
<ƌŝƐ�WŽƉůĂǁƐŬŝ 
�ĂƌďĂƌĂ�WŽƌĐŚ 

�ĂƌŝŶŐ 
'Ğƌŝ�DĂŶŐ 
�ĞďďŝĞ�WŽƌƚĞƌ 
�ŝŶƐůĞǇ�tŽŶĚĞƌůŝŶŐ 

7R�2XU������2IILFHUV 
WƌĞƐŝĚĞŶƚ�-�WĂƫ�ZŝƐĐŚĞ 

sŝĐĞ�WƌĞƐŝĚĞŶƚ�-�DĂƌŝůǇŶ��ŽǁĞŶ 
^ĞĐƌĞƚĂƌǇ�-��ŝŽŶĞ�DĐ/ŶƚǇƌĞ 

dƌĞĂƐƵƌĞƌ�-�'Ğƌŝ�DĂŶŐ 



0HPEHU�6SRWOLJKW 
0DUJDUHW�&ROH 

0HPEHU��������� 

/�ǁĂƐ�ďŽƌŶ�Ăƚ�ƚŚĞ�WŚŝůĂĚĞůƉŚŝĂ�����
EĂǀĂů�,ŽƐƉŝƚĂů�ŝŶ�ϭϵϰϵ�ĂŶĚ�ŵǇ�ƐŝƐͲ
ƚĞƌ��ŚƌŝƐ�ǁĂƐ�ďŽƌŶ�ƚŚĞƌĞ�ŝŶ�ϭϵϱϬ͘ 

DǇ��ĂĚ�ǁĂƐ�ŝŶ�ƚŚĞ�h͘�^͘�EĂǀǇ�ĂŶĚ�
ǁĞ�ůŝǀĞĚ�ŝŶ�ƐĞǀĞƌĂů�ĂƌĞĂƐ�ŽŶ�ƚŚĞ�
ĞĂƐƚĞƌŶ�ƐĞĂďŽĂƌĚ�ďĞĨŽƌĞ�ďĞŝŶŐ���
ƐƚĂƟŽŶĞĚ�Ăƚ�<ĞǇ�tĞƐƚ�EĂǀǇ��ĂƐĞ͕�
ϭϵϱϰ�ƚŽ�ϭϵϱϵ͘�tĞ�ǁĞƌĞ�ůŝǀŝŶŐ�ƚŚĞƌĞ�
ĚƵƌŝŶŐ�ƚŚĞ��ƵďĂŶ�ZĞǀŽůƵƟŽŶ͘ 

/Ŷ�DĂƌĐŚ�ϭϵϱϵ�ǁĞ�ǁĞƌĞ�ƐĞŶƚ�ƚŽ���
EĂǀĂů�^ƚĂƟŽŶ�'ƌĞĂƚ�>ĂŬĞƐ�ƵŶƟů����
ďĞŝŶŐ�ƐĞŶƚ�ƚŽ�WĞĂƌů�,ĂƌďŽƌ͕�,ĂǁĂŝŝ�
ŝŶ�:ƵŶĞ�ϭϵϲϭ͘�DǇ�ƐŝƐƚĞƌ��ŽůůĞĞŶ�ǁĂƐ�
ďŽƌŶ�Ăƚ�'ƌĞĂƚ�>ĂŬĞƐ�ŝŶ�ϭϵϲϬ͘�tĞ�
ǁĞƌĞ�Ăƚ�WĞĂƌů�,ĂƌďŽƌ�ĨŽƌ�Ϯϱ�
ŵŽŶƚŚƐ͘�tĞ�ǁĞƌĞ�ƚŚĞƌĞ�ĚƵƌŝŶŐ�ƚŚĞ�
:ŽŚŶƐƚŽŶ�/ƐůĂŶĚ�EƵĐůĞĂƌ��Žŵď�
ƚĞƐƟŶŐ�ĂŶĚ��ĂǇ�ŽĨ�WŝŐƐ͘ 

tĞ�ŵŽǀĞĚ�ƚŽ��ŶƟŽĐŚ�ŝŶ�^ĞƉƚĞŵďĞƌ�
ŽĨ�ϭϵϲϯ�ǁŚĞƌĞ�/�ƐƚĂƌƚĞĚ�,ŝŐŚ�
^ĐŚŽŽů͘�hƉ�ƵŶƟů�ƚŚĂƚ�ƟŵĞ�Ăůů�ƚŚĞ�
ƐĐŚŽŽůƐ�/�ŚĂĚ�ĂƩĞŶĚĞĚ͕�ƚŚĞ���������
ƐƚƵĚĞŶƚƐ�ǁĞƌĞ�ϵϬй�ŵŝůŝƚĂƌǇ���������
ĚĞƉĞŶĚĞŶƚƐ͘����ŶƟŽĐŚ�,ŝŐŚ�^ĐŚŽŽů�
ǁĂƐ�ŵǇ�ĮƌƐƚ�ƟŵĞ�ŝŶ�Ă�ƐĐŚŽŽů�ǁŝƚŚ�
ĂůŵŽƐƚ�ŶŽ�ŵŝůŝƚĂƌǇ�ĚĞƉĞŶĚĞŶƚƐ͘�DǇ�
ǇŽƵŶŐĞƐƚ�ƐŝƐƚĞƌ͕��ŝĂŶŶĂ�ǁĂƐ�ďŽƌŶ�
ƐŚŽƌƚůǇ�ĂŌĞƌ�ǁĞ�ŵŽǀĞĚ�ƚŽ��ŶƟŽĐŚ͕�
ƐŚĞ�ŝƐ�ƚŚĞ�ĐŝǀŝůŝĂŶ�ŬŝĚ�ŝŶ�ƚŚĞ�ĨĂŵŝůǇ͘ 

/�ƐƚĂƌƚĞĚ�Ăƚ��ďďŽƩ�>ĂďŽƌĂƚŽƌŝĞƐ�ŝŶ�
�Ɖƌŝů�ϭϵϲϵ�ĂŶĚ�ƌĞƟƌĞĚ�ŝŶ�KĐƚŽďĞƌ�
ϮϬϬϭ͘�DǇ�ŚƵƐďĂŶĚ�ƌĞƟƌĞĚ�ĨƌŽŵ��
�ďďŽƩ�ŝŶ�KĐƚŽďĞƌ�ϮϬϬϯ͘�&Žƌ�ϭϯ�
ǇĞĂƌƐ�ǁĞ�ǁĞƌĞ�ĂĐƟǀĞ�KƉĞŶ��ƌŵƐ�
&ŽŽĚ�WĂŶƚƌǇ�ǀŽůƵŶƚĞĞƌƐ�ĚŽŝŶŐ�ƚŚĞ�
͞WŝŐ͟�ƌƵŶ�ϱ�ĚĂǇƐ�Ă�ǁĞĞŬ͘ 

DǇ�ŚƵƐďĂŶĚ�ĂŶĚ�/�ŚĂǀĞ�ĞŶũŽǇĞĚ�ŽƵƌ�
ƌĞƟƌĞŵĞŶƚ�ĂŶĚ�ƚƌĂǀĞůĞĚ�ĂƐ�ŵƵĐŚ�ĂƐ�
ƉŽƐƐŝďůĞ�ĂŌĞƌ�ƌĞƟƌĞŵĞŶƚ͘ 

:ĂŵĞƐ�ĂŶĚ�/�ŚĂǀĞ�ŶŽ�ĐŚŝůĚƌĞŶ͕�ďƵƚ�
ŚŝƐ�ƐŽŶ�ŝƐ�Ă�WƌŽĨĞƐƐŝŽŶĂů�'ŽůĨ��ĂĚĚǇ͘ 

���/DNH�&RXQW\�:RPHQ¶V�&RDOLWLRQ 
����/&:&� 
EŽƚĞƐ�Θ�^ƚƵī 

/�ƚƌƵƐƚ�ƚŚĂƚ�ĞǀĞƌǇŽŶĞ�ĞŶũŽǇĞĚ�Ă�ƐĂĨĞ�ĂŶĚ�ƌĞƐƞƵů�dŚĂŶŬƐŐŝǀŝŶŐ�
ǁŝƚŚ�ĨĂŵŝůǇ�ĂŶĚ�ĨƌŝĞŶĚƐ�ĂŶĚ�ĂƌĞ�ůŽŽŬŝŶŐ�ĨŽƌǁĂƌĚ�ƚŽ�ƚŚĞ�ŚƵƐƚůĞ�
ĂŶĚ�ďƵƐƚůĞ�ŽĨ�ƚŚĞ�ƌĞŵĂŝŶĚĞƌ�ŽĨ�ƚŚĞ�ŚŽůŝĚĂǇ�ƐĞĂƐŽŶ͘�tĞ͕�Ăƚ�ƚŚĞ�
>ĂŬĞ��ŽƵŶƚǇ�tŽŵĞŶ͛Ɛ��ŽĂůŝƟŽŶ͕�ĂƌĞ�ďƵƐǇ�ĮŶĂůŝǌŝŶŐ�ƉůĂŶƐ�ĨŽƌ�ŽƵƌ�
ĂŶŶƵĂů�tŽŵĞŶ͛Ɛ�,ŝƐƚŽƌǇ�DŽŶƚŚ�ĐĞůĞďƌĂƟŽŶ͘���Ɛ�ǇŽƵ�ŬŶŽǁ͕�ƚŚŝƐ�
ŝƐ�ŽƵƌ�ŽŶůǇ�ĨƵŶĚƌĂŝƐĞƌ�ŽĨ�ƚŚĞ�ǇĞĂƌ͘ ��ůů�ƉƌŽĐĞĞĚƐ�ĂƌĞ�ƵƐĞĚ�ƚŽ�ĨƵŶĚ�
ŽƵƌ�ƐĐŚŽůĂƌƐŚŝƉ�ƉƌŽŐƌĂŵ͕�ƉƌŽǀŝĚŝŶŐ�ŽŶĞ�Žƌ�ŵŽƌĞ�ƐĐŚŽůĂƌƐŚŝƉƐ�ƚŽ�
ĂĚƵůƚ�ǁŽŵĞŶ�ƉƵƌƐƵŝŶŐ�Ă�ĚĞŐƌĞĞ�Ăƚ��>�͘�tĞ�ǁŝůů�ŽŶĐĞ�ĂŐĂŝŶ�ďĞ�
ŚŽůĚŝŶŐ�ŽƵƌ�ĞǀĞŶƚ�Ăƚ�DŝĚůĂŶĞ��ŽƵŶƚƌǇ��ůƵď�ŽŶ�DĂƌĐŚ�Ϯ͕�ϮϬϭϵ͘�
KƵƌ�ƚŚĞŵĞ�ŝƐ�͞sŝƐŝŽŶĂƌǇ�tŽŵĞŶ�ŝŶ�>ĂŬĞ��ŽƵŶƚǇ͘͟ ���:t��ŚĂƐ��
ǀŽƚĞĚ�ƚŽ�ŚŽŶŽƌ�>ŝƐĂ�&ŝƐŚĞƌ�ĨƌŽŵ�ƚŚĞ��ŶƟŽĐŚ�dƌĂǀĞůŝŶŐ��ůŽƐĞƚ�ĂŶĚ�
<ŝŵ�<ĞĂƌŶǇ�ŚĂƐ�ŐƌĂĐŝŽƵƐůǇ�ĂŐƌĞĞĚ�ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ŚŽŶŽƌĞĞ�
ĨŽƌŵ͘�:ƵƐƚ�Ă�ƌĞŵŝŶĚĞƌ͕ �ƚŚĞ�ĐŽŵƉůĞƚĞĚ�ĨŽƌŵ�ŵƵƐƚ�ďĞ�ƌĞƚƵƌŶĞĚ�ŶŽ�
ůĂƚĞƌ�ƚŚĂŶ�:ĂŶƵĂƌǇ�ϭϱ͕�ϮϬϭϵ͘ 

KƵƌ�ƉƌĞƐĞŶƚĞƌ�ǁŝůů�ďĞ�:ĞƐƐŝĐĂ�DŝĐŚŶĂ͕�ƉŽƌƚƌĂǇŝŶŐ�'ŽůĚĂ�DĞŝƌ͗�ƚŚĞ�
:ŽƵƌŶĞǇ�,ŽŵĞ͘�,Žǁ�ĚŽĞƐ�Ă�Őŝƌů�ďŽƌŶ�ŝŶ�ƚŚĞ�hŬƌĂŝŶĞ͕�ƌĂŝƐĞĚ�ŝŶ�
DŝůǁĂƵŬĞĞ͕�t/�ƚƌĂǀĞů�Ă�ƉĂƚŚ�ƚŚĂƚ�ǁŝůů�ůĞĂĚ�ŚĞƌ�ƚŽ�ďĞĐŽŵĞ�WƌŝŵĞ�
DŝŶŝƐƚĞƌ�ŽĨ�/ƐƌĂĞů͍�dŚĞ�ũŽƵƌŶĞǇ�ŝƐ�Ă�ĨĂƐĐŝŶĂƟŶŐ�ŽŶĞ͕�ĮůůĞĚ�ǁŝƚŚ�
ũŽǇ͕�ƐŽƌƌŽǁ͕�����
ƐĞƌŝŽƵƐŶĞƐƐ͕�
ĂŶĚ�ŚƵŵŽƌ͘ ��
�ŽŵĞ�ĂŶĚ�
ŚĞĂƌ�'ŽůĚĂ�
ƚĞůů�ǇŽƵ�ŝŶ�ŚĞƌ�
ŽǁŶ�ǁŽƌĚƐ͘ 

tĞ�ŚĂǀĞ�ŬĞƉƚ�ƚŚĞ�ĐŽƐƚ�ƚŽ�ĂƩĞŶĚ�ƚŚĞ�ĞǀĞŶƚ�Ăƚ�ΨϮϱ͘ϬϬ�ƉĞƌ�ƉĞƌƐŽŶ�
ĂŶĚ�ǁŝůů�ƐŽŽŶ�ďĞ�ĂĐĐĞƉƟŶŐ�ĐƌĞĚŝƚ�ĐĂƌĚƐ�ŽŶ�ŽƵƌ�ǁĞďƐŝƚĞ͘��DŽƌĞ�
ŝŶĨŽƌŵĂƟŽŶ�ǁŝůů�ďĞ�ĨŽƌƚŚĐŽŵŝŶŐ�ŶĞǆƚ�ŵŽŶƚŚ͘��Ɛ�ǁĞ�ŽŶůǇ�ŵĂŬĞ�
ĂƉƉƌŽǆŝŵĂƚĞůǇ�Ψ͘ϱϬ�ƉĞƌ�ƉĞƌƐŽŶ�ŽŶ�ƚŚĞ�ƟĐŬĞƚ�ƉƌŝĐĞ͕�ƐƉŽŶƐŽƌƐŚŝƉ�ŝƐ�
ĞƐƉĞĐŝĂůůǇ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�ŽƵƌ�ĨƵŶĚƌĂŝƐŝŶŐ�ĞīŽƌƚƐ͘�tĞ�ĂƌĞ�ĂƐŬŝŶŐ�
ƚŚĂƚ��:t��ƐƉŽŶƐŽƌ�Ăƚ�ƚŚĞ�ΨϭϬϬ͘ϬϬ�ůĞǀĞů�ĂƐ�ŝŶ�ƉĂƐƚ�ǇĞĂƌƐ͘�tĞ�ĂůƐŽ�
ĂƐŬ�ƚŚĂƚ�ĞĂĐŚ�ŵĞŵďĞƌ�ŽƌŐĂŶŝǌĂƟŽŶ�ƉƌŽǀŝĚĞ�Ă�ƌĂŋĞ�ďĂƐŬĞƚ�Žƌ��
ƐŝůĞŶƚ�ĂƵĐƟŽŶ�ŝƚĞŵ͘�/Ŷ�ƚŚĞ�ƉĂƐƚ͕�/�ŚĂǀĞ�ƉƌŽǀŝĚĞĚ�Ă�ŚĂŶĚŵĂĚĞ�
ŇĞĞĐĞ�ƌƵŐ�ŽŶ��:t�͛Ɛ�ďĞŚĂůĨ͕ �ďƵƚ�/�Ăŵ�ƵŶĐĞƌƚĂŝŶ�ƚŚĂƚ�/�ǁŝůů�ďĞ�
ĂďůĞ�ƚŽ�ĚŽ�ƐŽ�ƚŚŝƐ�ǇĞĂƌ͘ �/�ŚĂǀĞ�ĂƩĂĐŚĞĚ�ƚŚĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ĨŽƌŵƐ�ĨŽƌ�
ƚŚŝƐ�ĞǀĞŶƚ͘��Ɛ�ĂůǁĂǇƐ͕�ƚŚĂŶŬ�ǇŽƵ�ŝŶ�ĂĚǀĂŶĐĞ�ĨŽƌ�ǇŽƵƌ�ŐĞŶĞƌŽƵƐ�
ƐƵƉƉŽƌƚ�ŽĨ�ƚŚŝƐ�ĞǀĞŶƚ͘ 

DĂƌǇ�>ŽƵ�tŝůůŝĂŵƐŽŶ 



&OXE�0HPEHUVKLS�5RVWHU 
dŚĞ�ƌŽƐƚĞƌ�ŝƐ�ĂƩĂĐŚĞĚ�;ƵƉĚĂƚĞĚ�ϭϬͬϬϵͬϮϬϭϴͿ͘��ŶǇ�ĂĚĚŝƟŽŶƐͬ
ĞĚŝƚƐͬĚĞůĞƟŽŶƐ�ƐŚŽƵůĚ�ďĞ�ƐĞŶƚ�ƚŽ��ŵǇ�>ǇŶŶ�,ĞŶŶŝŶŐ͘ 

0HHWLQJ�(WLTXHWWH 
WůĞĂƐĞ�ďĞ�ĐŽŶƐŝĚĞƌĂƚĞ�ŽĨ�ƚŚŽƐĞ�ƐŝƫŶŐ�ĂƌŽƵŶĚ�ǇŽƵ͕�ƉůĞĂƐĞ͗ 

¨ dƵƌŶ�Žī�ǇŽƵƌ�ĐĞůů�ƉŚŽŶĞ�ƌŝŶŐĞƌ͘ �/Ĩ�ǇŽƵ�ŵƵƐƚ�ƚĂŬĞ�Ă�ĐĂůů͕�ƉůĞĂƐĞ�ŐŽ�ŽƵƚƐŝĚĞ�ƚŚĞ�ƌŽŽŵ͘ 

¨ ZĂŝƐĞ�ǇŽƵƌ�ŚĂŶĚ�ƚŽ�ƐƉĞĂŬ͘ 

¨ KŶůǇ�ŽŶĞ�ƉĞƌƐŽŶ�ƐŚŽƵůĚ�ďĞ�ƚĂůŬŝŶŐ�Ăƚ�Ă�ƟŵĞ͘ 

dŚĞƐĞ�ƐŝŵƉůĞ�ŐƵŝĚĞƐ�ǁŝůů�ŚĞůƉ�ĞŶƐƵƌĞ�ƚŚĂƚ�Ăůů�ĂƩĞŶĚĞĞƐ�ŚĞĂƌ�ĂŶĚ�ƵŶĚĞƌƐƚĂŶĚ�ǁŚĂƚ�ŝƐ�ďĞŝŶŐ��ĚŝƐͲ
ĐƵƐƐĞĚ͘ 

dŚĂŶŬ�ǇŽƵ�ĨŽƌ�ǇŽƵƌ�ĐŽŽƉĞƌĂƟŽŶ͕�ƚŚŝƐ�ǁŝůů�ŵĂŬĞ�ŽƵƌ�ŵĞĞƟŶŐƐ�Ă�ŵŽƌĞ�ĞŶũŽǇĂďůĞ�ĞǆƉĞƌŝĞŶĐĞ�ĨŽƌ�ĞǀĞƌǇͲ
ŽŶĞ͘ 

1RYHPEHU¶V�6FUDSSLQ�	�&UDIWLQ 
�ŶŽƚŚĞƌ�ĨĂďƵůŽƵƐ�^ĐƌĂƉƉŝŶ�Θ��ƌĂŌŝŶ�ĞǀĞŶƚ�ǁĂƐ�ŚĞůĚ�Ăƚ�ƚŚĞ�
s&t͘���ǀĞƌǇ�ƐƉĞĐŝĂů�dŚĂŶŬ�zŽƵ�ƚŽ�DĂƌŐĂƌĞƚ��ŽůĞ�ĨŽƌ�Ăůů�ƚŚĞ�
ƟŵĞ�ĂŶĚ�ĞīŽƌƚ�ƐŚĞ�ƉƵƚƐ�ŝŶƚŽ�ŵĂŬŝŶŐ�ƚŚŝƐ�ĨƵŶĚƌĂŝƐĞƌ�ƐƵĐŚ�Ă�
ǁĞůů�ŽƌŐĂŶŝǌĞĚ�ĂŶĚ�ƐƵĐĐĞƐƐĨƵů�ĞǀĞŶƚ͘ 

3LH�&DUGV 
WŝĞ�ĐĂƌĚƐ�ĂƌĞ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ƐĞůůŝŶŐ�
ďĞĨŽƌĞ��ŚƌŝƐƚŵĂƐ͘��dŚĞǇ�ĐŽƵůĚ�
ďĞ�ƵƐĞĚ�ĨŽƌ�ŐŝŌƐ͕�ŵĂŝůŵĂŶ-
ŐĂƌďĂŐĞ�ŵĂŶ-ƉĂƉĞƌ�ŵĂŶ-
ƚĞĂĐŚĞƌƐ�ĂŶĚ�ƐŽ�ŵƵĐŚ�ŵŽƌĞ͊͊��
�ŽŶƚĂĐƚ�<ƌŝƐ�WŽƉůĂǁƐŬŝ��^�W�ŝĨ�
ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ƉŝĞ�ĐĂƌĚƐ�ĨŽƌ�ƚŚŝƐ�
ŚŽůŝĚĂǇ�ƐĞĂƐŽŶ͘ 
dŚĞŶ͙Ăƚ�ƚŚĞ�:ĂŶƵĂƌǇ�ŵĞĞƟŶŐ�
WŝĞ��ĂƌĚƐ�ǁŝůů�ďĞ�ĚŝƐƚƌŝďƵƚĞĚ�ĨŽƌ�
ŵĞŵďĞƌƐ�ƚŽ�ƐĞůů͕�ƚŚĞƐĞ�ĐĂƌĚƐ�
ĐŽƵůĚ�ďĞ�ƐŽůĚ�ĨŽƌ�sĂůĞŶƟŶĞƐ��ĂǇ͕�
�ĂƐƚĞƌ͕ �DŽƚŚĞƌ͛Ɛ��ĂǇ͕�ĞŶĚ�ŽĨ�
ƐĐŚŽŽů�ǇĞĂƌ�ŐŝŌƐ�ĨŽƌ�ƚĞĂĐŚĞƌƐ�
ĂŶĚ�ŽƚŚĞƌ�ůĞĂĚĞƌƐ͘��ZĞŵĞŵďĞƌ�
ƚŚĂƚ�ǁĞ�ƐĞůů�ƚŚĞŵ�ĨŽƌ�Ψϭϱ�ĂŶĚ�
ŵĂŬĞ�Ă�Ψϱ�ƉƌŽĮƚ�ŽŶ�ĞĂĐŚ�ŽŶĞ͊͊�� 

$-:&�%DGJHV 
WůĞĂƐĞ�ƌĞŵĞŵďĞƌ�ƚŽ�ǁĞĂƌ�ǇŽƵƌ��:t��EĂŵĞ��ĂĚŐĞƐ�ǁŚĞŶ�
ƉĂƌƟĐŝƉĂƟŶŐ�ŝŶͬĂƚ�ĂŶǇ��:t��ĞǀĞŶƚ͘ 


