


<ŝŶŐƐůĞǇ��ŽŵŵƵŶŝƚǇ��ƐƐŽĐŝĂƟŽŶ�–��ŽŵŵŝƩĞĞ�DĞŵďĞƌƐ 

 

 

�ŚĂŝƌŵĂŶ �ůŝǌĂďĞƚŚ��ĂƚĞǇ ϳϴϴϳϴϴ 

sŝĐĞ��ŚĂŝƌŵĂŶ ^ƚĞǀĞ��ĂƐƚŽŶ ϳϴϴϬϱϬ 

dƌĞĂƐƵƌĞƌ ^ŝŵŽŶ��ĂƚĞǇ ϳϴϴϳϴϴ 

�ŽŽŬŝŶŐƐͬ^ĞĐƌĞƚĂƌǇ ,ĞĂƚŚĞƌ�,ĂǇĞƐ ϳϴϴϰϵϰ 

<ŝŶŐƐůĞǇ�EĞǁƐ��ĚŝƚŽƌ ,ĞĂƚŚĞƌ�,ĂǇĞƐ  

Ύ�ŽƵŶĐŝů�DĞŵďĞƌƐ�
;�ůĞĐƚĞĚͿ 

sŝĐ�tŽĚŚĂŵƐ͕��ĂƌŽů�
ZŽǁůĂŶĚƐ͕� 
�ŶŶĞ�<ĂǀĂŶĂŐŚ 

  

WƌŝŶƟŶŐ��Ž-ŽƌĚŝŶĂƚŽƌ ^ŝŵŽŶ��ĂƚĞǇ� 
 

 

�ŝƐƚƌŝďƵƟŽŶ��Ž-ŽƌĚŝŶĂƚŽƌ �ĂƌŽů�ZŽǁůĂŶĚƐ�  

WƌŝŶƟŶŐ�^ƵƉƉŽƌƚ� :ĂŶĞ�tŽĚŚĂŵƐ  

'�Ed>�� 
zK'�� DKE ϲ͘ϭϱƉŵ�-�ϳ͘ϯϬƉŵ 

ŚĞůĞŶũĂŶĞƚǁŽŽĚĐŽĐŬΛŐŵĂŝů͘ĐŽŵ 
 

W/>�d�^ dh�^ 
ϭϮ͘ϭϱƉŵ�-�
ϭ͘ϭϱƉŵ 

ĚŝĐŬŝĞŶĂĚΛǇĂŚŽŽ͘ĐŽ͘ƵŬ 
 

<�Z�d� dh�^ ϲƉŵ�-�ϳƉŵ 

 
ĚĂŶΛŬĞŶƐŚŝŶƌǇƵ͘ĐŽ͘ƵŬ� 
 

zK'�� dh�^ ϳ͘ϰϱƉŵ�-�ϴ͘ϰϱƉŵ 
ǁŝůůΛǇŽŐĂĂŶĚŚĞĂůŝŶŐĐŚĞƐŚŝƌĞ͘ĐŽ͘ƵŬ 
 

'�Ed>�� 
�y�Z�/^�� t�� ϭϭƉŵ�-�ϭϮƉŵ 

ŚĞůĞŶũĂŶĞƚǁŽŽĐŽĐŬΛŐŵĂŝů͘ĐŽŵ 
 

�hD��� ^�d� 
ϵ͘ϰϱĂŵ�-�
ϭϬ͘ϰϱĂŵ� 

ƌĂĐŚĞůͺůĞďƌĞƵŝůůǇΛǇĂŚŽŽ͘ĐŽ͘ƵŬ� 
 

WůĞĂƐĞ�ŶŽƚĞ�Ăůů�ďĂĐŬ�ĐŽƉŝĞƐ�ŽĨ�ƚŚĞ�<ŝŶŐƐůĞǇ�EĞǁƐ�ŝŶĐůƵĚŝŶŐ�ĚĞƚĂŝůƐ�ŽĨ�ůŽĐĂů�ĞǀĞŶƚƐ�

ĂŶĚ�ƌĞŐƵůĂƌ��ŐƌŽƵƉƐ�ŵĞĞƟŶŐ�ĐĂŶ�ďĞ�ĨŽƵŶĚ�Ăƚ�ǁǁǁ͘ŬŝŶŐƐůĞǇǀŝůůĂŐĞ͘ĐŽ͘ƵŬ 



tĞůĐŽŵĞ�ƚŽ�ƚŚĞ��Ɖƌŝů�ϮϮ��ĞĚŝƟŽŶ�ŽĨ�ƚŚĞ�<ŝŶŐƐůĞǇ�EĞǁƐ͕� 

^ƉƌŝŶŐ�ŝƐ�ĐĞƌƚĂŝŶůǇ�ŝŶ�ƚŚĞ�Ăŝƌ͕�Ăƚ�ůĂƐƚ�ƚŚĞ�ĐůŽĐŬƐ�ŚĂǀĞ�ŐŽŶĞ�ĨŽƌǁĂƌĚ�ĂŶĚ�ƚŚĞ�ĚĂǇƐ�ĂƌĞ�
ĮŶĂůůǇ�ŐĞƫŶŐ�ůŽŶŐĞƌ͘� 
 
/Ŷ�ƚŚŝƐ�ŵŽŶƚŚ͛Ɛ�ĞĚŝƟŽŶ�ǇŽƵ�ǁŝůů�ƐĞĞ�ƚŚĂƚ�ǁĞ�ŶŽǁ�ŚĂǀĞ�Ă�ƌĂŶŐĞ�ŽĨ�ĂĐƟǀŝƟĞƐ�ƉůĂŶŶĞĚ�
ĨŽƌ�ƚŚĞ�ĐŽŵŝŶŐ�ŵŽŶƚŚƐ͘��ƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚŝƐ�ŵŽŶƚŚ�ƚŚĞ�DŝĚ��ŚĞƐŚŝƌĞ�ϱŬ�ƌƵŶ�ŝƐ�ĐŽŵŝŶŐ�
ƚŽ�ƚŚĞ�ǀŝůůĂŐĞ͕�ƚŚŝƐ�ƟŵĞ�Ă�ŐƌŽƵƉ�ŽĨ�ƵƐ�;&ƵŶ�ZƵŶŶĞƌƐͿ�ǁŝůů�ĂůƐŽ�ďĞ�ƉĂƌƟĐŝƉĂƟŶŐ�ŝŶ�ƚŚŝƐ�
ŽƵƌ�ĮƌƐƚ�ƌĂĐĞ͘��ƵƌŝŶŐ�ƚŚĞ�ǁŝŶƚĞƌ�ŵŽŶƚŚƐ�ǁĞ�ŚĂǀĞ�ďĞĞŶ�ŵĞĞƟŶŐ�ǁĞĞŬůǇ�Ăƚ�ƚŚĞ�ƉůĂǇͲ
ŝŶŐ�ĮĞůĚƐ�ĂŶĚ�ŚĂǀĞ�ďĞĞŶ�ǁŽƌŬŝŶŐ�ŽƵƌ�ǁĂǇ�ƐůŽǁůǇ�ƚŚƌŽƵŐŚ�ƚŚĞ�ĐŽƵĐŚ�ƚŽ�ϱŬ�ƟŵĞƚĂďůĞ͘�
DĂŶǇ�ŽĨ�ƵƐ�ŚĂǀĞ�ŶĞǀĞƌ�ƌƵŶ�ďĞĨŽƌĞ�ƐŽ�ĚŽ�ĐŽŵĞ�ĂůŽŶŐ�ĂŶĚ�ǁĂǀĞ�ƵƐ�ŽŶ�ĂƐ�ǁĞ�ǁŝůů�ĐĞƌͲ
ƚĂŝŶůǇ�ďĞ�ŶĞĞĚŝŶŐ�ƐŽŵĞ�ĞŶĐŽƵƌĂŐĞŵĞŶƚ͊� 
 
�ŌĞƌ�ƚǁŽ�ǇĞĂƌƐ�ĂďƐĞŶĐĞ�ĚƵĞ�ƚŽ��ŽǀŝĚ͕�dŚĞ�ZĞĚ��Ƶůů�ĂƌĞ�ŶŽǁ�ďƵƐǇ�ƉůĂŶŶŝŶŐ�ƚŚĞŝƌ�
^ƉƌŝŶŐ�&Ăŝƌ͘�dŚĞ�ĨĂŝƌ�ŝƐ�ƚĂŬŝŶŐ�ƉůĂĐĞ�ŽŶ�^ƵŶĚĂǇ�ϭƐƚ�DĂǇ͘�dŚĞƌĞ�ǁŝůů�ďĞ�ƚƌĂĚŝƟŽŶĂů�ĨĂŝƌͲ
ŐƌŽƵŶĚ�ŐĂŵĞƐ͕�Ă�ďŽĂƚ�ƌĂĐĞ�ŝŶ�ƚŚĞ�ďƌŽŽŬ͕�Ă�ĚŽŐ�ƐŚŽǁ�ĂŶĚ�ƚŚĞ�ĨŽƌŵĂů�ĐƌŽǁŶŝŶŐ�ŽĨ�ƚŚĞ�
DĂǇ�YƵĞĞŶ͘�WůĞĂƐĞ�ĐŽŵĞ�ĂůŽŶŐ�ĂŶĚ�ũŽŝŶ�ŝŶ�ƚŚĞ�ĨƵŶ͕�ƚŚĞƌĞ�ǁŝůů�ďĞ�ƐŽŵĞƚŚŝŶŐ�ĨŽƌ�Ăůů�
ƚŚĞ�ĨĂŵŝůǇ�ĂŶĚ�Ăůů�ƉƌŽĐĞĞĚƐ�ǁŝůů�ďĞ�ŐŽŝŶŐ�ƚŽ�ůŽĐĂů�ĐĂƵƐĞƐ͘�  
 
&Žƌ�ĂŶǇŽŶĞ�ƚŚĂƚ�ŝƐ�ƐĞĞŬŝŶŐ�Ă�ĚŝīĞƌĞŶƚ�ĨŽƌŵ�ŽĨ�ĞǆĞƌĐŝƐĞ͕�ǁĞ�ĂƌĞ�ƉůĞĂƐĞĚ�ƚŽ�ǁĞůĐŽŵĞ�
Ă�ŶĞǁ�ǁĞĞŬůǇ�dĂŝ��Śŝ�ĐůĂƐƐ�ƚŽ�ƚŚĞ��ŽŵŵƵŶŝƚǇ��ĞŶƚƌĞ͘��ǆƉĞƌƚ�ƚƌĂŝŶĞƌ͕�<Ăŵ�>ĂƵ�ǁŝůů�ďĞ�
ƌƵŶŶŝŶŐ�ƚŚĞ�ĐůĂƐƐ�ĨƌŽŵ�ϭϮ͘ϯϬƉŵ�ƚŽ�ϭ͘ϯϬƉŵ�ĞĂĐŚ�DŽŶĚĂǇ�ƐƚĂƌƟŶŐ�ĨƌŽŵ�ϵƚŚ�DĂǇ͘�
�ŽŽŬŝŶŐ�ŝŶ�ĂĚǀĂŶĐĞ�ŝƐ�ŶĞĐĞƐƐĂƌǇ�ĂŶĚ�ǇŽƵ�ĐĂŶ�ƌĞƐĞƌǀĞ�ǇŽƵƌ�ƉůĂĐĞ�ďǇ�ĐŽŶƚĂĐƟŶŐ�<Ăŵ�
ĚŝƌĞĐƚ�Ăƚ�ůŝǀĞƌƉŽŽůƚĂŝĐŚŝΛŐŵĂŝů͘ĐŽŵ 
 
&ŝŶĂůůǇ͕�ŝŶ�ƚŚŝƐ�ĞĚŝƟŽŶ͕��ůŝī�DĂĚĚŽĐŬ�ŚĂƐ�ǀĞƌǇ�ŬŝŶĚůǇ�ƚĂŬĞŶ�ƵƐ�ŽŶ�ĂŶŽƚŚĞƌ�ŚŝƐƚŽƌŝĐ�
ƚŽƵƌ�ŽĨ�ŽƵƌ�ǀŝůůĂŐĞ͘�dŚŝƐ�ƟŵĞ��ůŝī�ĞǆƉůŽƌĞƐ�ƚŚĞ�ůŽĐĂů�ďƵƐŝŶĞƐƐĞƐ�ǁŝƚŚŽƵƚ�Ă�ƐŚŽƉ�ĨƌŽŶƚ�
ďƵƚ�ǁŚŽ�ĂůƐŽ�ƐĞƌǀŝĐĞĚ�ƚŚĞ�ŶĞĞĚƐ�ŽĨ�ƚŚĞ�ǀŝůůĂŐĞ͘��ůŝī�ŚĂƐ�ĂůƐŽ�ƉƌŽǀŝĚĞĚ�ƐĞǀĞƌĂů�ƉŚŽƚŽͲ
ŐƌĂƉŚƐ͕�ǁŚŝĐŚ�/�ǁŝůů�ƵƉůŽĂĚ�ŽŶƚŽ�ƚŚĞ�ŽŶůŝŶĞ�ĞĚŝƟŽŶ�ŽĨ�ƚŚĞ�<ŝŶŐƐůĞǇ�EĞǁƐ͘� 
 
dŚĂŶŬ�ǇŽƵ�ƚŽ�Ăůů�ŽƵƌ�ĐŽŶƚƌŝďƵƚŽƌƐ�ƚŚŝƐ�ŵŽŶƚŚ͕�ŝƚ�ŝƐ�ŵƵĐŚ�ĂƉƉƌĞĐŝĂƚĞĚ͘ 
 
tŝƐŚŝŶŐ�ǇŽƵ�Ăůů�Ă�ǀĞƌǇ�ŚĂƉƉǇ��ĂƐƚĞƌ͘� 
 
�ĞƐƚ�ǁŝƐŚĞƐ 
Heather 

$UWLFOHV�IRU�WKH�QHZVOHWWHU�WR�EH�VHQW�WR�WKH�(GLWRU�DW� 

NLQJVOH\QHZVHGLWRU#JPDLO�FRP�7HO�������������� 

&RS\�GHDGOLQH���VW�RI�WKH�PRQWK� 

2QOLQH�HGLWLRQ�DW�ZZZ�NLQJVOH\YLOODJH�FR�XN 



)5((�'(/,9(5<�6(59,&(���'$<6�$�:((.�WR�DOO�SDWLHQWV�DW�
)URGVKDP�0HGLFDO�&HQWUH��+HOVE\�6XUJHU\�DQG�PRUH�� 

6.,3�7+(�3+$50$&<�48(8(6�DQG�XVH�RXU�)5((�'(/,9(5<�
6(59,&(�WR�DOO�SDWLHQWV�LQ�.LQJVOH\��)URGVKDP��:HDYHUKDP��
+HOVE\��1RUOH\��&URZWRQ��$OYDQOH\�DQG�PRUH� 
 

0$.(�7+(�&+$1*(�$1'�6833257�<285� 

/2&$/�,1'(3(1'(17�3+$50$&<� 

7(/�������������� 
0RQGD\�-�)ULGD\��DP-�SP��/XQFK��-�SP� 

�6DWXUGD\��DP�WR���SP� 



 

��s�Zd/^/E'�/E�</E'^>�z�E�t^ 

<ŝŶŐƐůĞǇ�EĞǁƐ�ŝƐ�ĚĞůŝǀĞƌĞĚ�ĞĂĐŚ�ŵŽŶƚŚ�ƚŽ�ĂƌŽƵŶĚ�ϴϬϬ�ŚŽƵƐĞŚŽůĚƐ�ŝŶ�<ŝŶŐƐůĞǇ͕�ƐŽ�
ŝƚ�ŝƐ�ĂŶ�ĞĂƐǇ�ǁĂǇ�ƚŽ�ƉƵďůŝĐŝƐĞ�ǇŽƵƌ�ďƵƐŝŶĞƐƐ�ŝŶ�ƚŚĞ�ǀŝůůĂŐĞ͘ 

tĞ�ĂƉƉƌĞĐŝĂƚĞ�ǇŽƵƌ�ƐƵƉƉŽƌƚ͕�ǁŚŝĐŚ�ĞŶĂďůĞƐ�<ŝŶŐƐůĞǇ�EĞǁƐ�ƚŽ�ďĞ�ĚĞůŝǀĞƌĞĚ�Ăƚ�ŶŽ�
ĐŽƐƚ�ƚŽ�ƌĞĂĚĞƌƐ͘/Ĩ�ǇŽƵ�ĚŽŶ͛ƚ�ǇĞƚ�ĂĚǀĞƌƟƐĞ�<ŝŶŐƐůĞǇ�EĞǁƐ͕�ƚŚĞŶ�ŐŝǀĞ�ƵƐ�Ă�ŐŽ͊ 

�ůĂĐŬ�Θ�tŚŝƚĞ�-�ƋƵĂƌƚĞƌ�ƉĂŐĞ�άϲ͕�,ĂůĨ�ƉĂŐĞ�άϭϮ͕�&Ƶůů�ƉĂŐĞ�άϮϰ 

�ŽůŽƵƌ�-�,ĂůĨ�ƉĂŐĞ�άϮϬ���&Ƶůů�ƉĂŐĞ�άϰϬ 

02%,/( 
&+,5232',67 

/HVOH\�0DWKLHVRQ 
0�,167��&K3��/�&K� 

2IIHUV�D�3URIHVVLRQDO�	�)ULHQGO\�6HU�
YLFH�7UHDWLQJ�� 

,QJURZLQJ�7RH�1DLOV��&RUQV�� 
&DOORXVHV��1DLO�,QIHFWLRQV�	�9HUUXFDV� 

 

FOR HOME VISIT APPOINTMENTS 

&$//�0(�21��������������� 

Registered with the Health Professions Council 

KINGSLEY BOWLS CLUB 

Bowlers everywhere are sensing the long winter break is almost over and a new season 
filled with many pleasurable activities is just around the corner. How about joining in?  It 
matters not if you have no experience or you are looking to dig out your old bowls and re-
vive a past interest we will be happy to welcome you all, be it on a social or competitive 
level.  I think we all know that participating in an outdoor activity has many benefits a point 
which has encouraged the Bowls Development Alliance to launch a bowl for health initiative, 
which concentrates on the mental and physical advantages to be gained. So, don't delay 
get in touch and reap the rewards of joining our welcoming and friendly club. 

Contact: Rob Hill , Secretary, email robmarghill@tiscali.co.uk;  mob 07871 556108 



<ŝŶŐƐůĞǇ�WĂƌŝƐŚ��ŽƵŶĐŝů���Ɖƌŝů�ϮϬϮϮ 
dŚĞ�WĂƌŝƐŚ��ŽƵŶĐŝů�ŵĞƚ�ďǇ��ŽŽŵ�ĨŽƌ�ƚŚĞ�DĂƌĐŚ�ϮϬϮϮ�ŵĞĞƟŶŐ͕�ĂŶĚ�ƚŚĞƌĞ�ǁĂƐ�Ă�ƐŝŶŐůĞ�
ŵĞŵďĞƌ�ŽĨ�ƚŚĞ�ƉƵďůŝĐ�ŝŶ�ĂƩĞŶĚĂŶĐĞ�ďǇ��ŽŽŵ͘�dŚĞ�ŶĞǆƚ�WĂƌŝƐŚ��ŽƵŶĐŝů�DĞĞƟŶŐ�ǁŝůů�ďĞ�
ŽŶ��Ɖƌŝů�ϭϵƚŚ�ϮϬϮϮ͕�Ăƚ�ϳƉŵ�ǁŝůů�ďĞ�ŚĞůĚ�ŝŶ�ƚŚĞ�'ƌĞĞŶ�ZŽŽŵ�Ăƚ�<ŝŶŐƐůĞǇ��ŽŵŵƵŶŝƚǇ�
�ĞŶƚƌĞ͘ 

/ƚ�ǁĂƐ�ƌĞƉŽƌƚĞĚ�ƚŚĂƚ�ƋƵŽƚĂƟŽŶƐ�ŚĂǀĞ�ŶŽǁ�ďĞĞŶ�ƌĞĐĞŝǀĞĚ�ĨƌŽŵ�ĐŽŶƚƌĂĐƚŽƌƐ�ĨŽƌ�ƚŚĞ�
ƌĞƉĂŝƌ�ŽĨ�ƚŚĞ�ŐƌĂǀĞƐƚŽŶĞƐ�ĂŶĚ�ŵĞŵŽƌŝĂůƐ�ŝŶ�<ŝŶŐƐůĞǇ��ĞŵĞƚĞƌǇ�ĨŽůůŽǁŝŶŐ�ƚŚĞ�ƌĞĐĞŶƚ�
ǀĂŶĚĂůŝƐŵ͘�dŚĞƐĞ�ŚĂǀĞ�ŶŽǁ�ďĞĞŶ�ĨŽƌǁĂƌĚĞĚ�ƚŽ�ƚŚĞ��ŽƵŶĐŝůƐ�ŝŶƐƵƌĞƌƐ�ĨŽƌ�ƚŚĞŝƌ�
ĐŽŶƐŝĚĞƌĂƟŽŶ͘�/ƚ�ǁĂƐ�ĂůƐŽ�ƌĞƉŽƌƚĞĚ�ƚŚĂƚ�Ă�ƌĞƐŝĚĞŶƚ�ŚĂĚ�ďƌŽƵŐŚƚ�ƚŽ�ƚŚĞ��ŽƵŶĐŝůΖƐ�
ĂƩĞŶƟŽŶ͕�ĚĂŵĂŐĞ�ƚŽ�ƚŚĞ�ŐƌĂƐƐ�ŽŶ�ƚŚĞŝƌ�ƌĞůĂƟǀĞƐ�ŐƌĂǀĞ͘�dŚŝƐ�ǁĂƐ�ŝŶǀĞƐƟŐĂƚĞĚ�ĂŶĚ�ŝƚ�ŝƐ�
ďĞůŝĞǀĞĚ�ƚŚĂƚ�ƚŚŝƐ�ǁĂƐ�ŵŽƐƚ�ůŝŬĞůǇ�ĐĂƵƐĞĚ�ďǇ��ĂĚŐĞƌƐ�ĂƐ�ƚŚĞƌĞ�ǁĞƌĞ�Ă�ŶƵŵďĞƌ�ŽĨ�ŽƚŚĞƌ�
ĚĂŵĂŐĞĚ�ƉĂƚĐŚĞƐ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ŐƌĂǀĞǇĂƌĚ͘ 

 

YƵŽƚĂƟŽŶƐ�ŚĂǀĞ�ĂůƐŽ�ďĞĞŶ�ƌĞĐĞŝǀĞĚ�ĨƌŽŵ�ĐŽŶƚƌĂĐƚŽƌƐ�ĨŽƌ�ĞƐƐĞŶƟĂů�ƌĞƉĂŝƌƐ�ͬ�
ŵĂŝŶƚĞŶĂŶĐĞ�ƚŽ�ƚŚĞ�ƉůĂǇŐƌŽƵŶĚ�ĂŶĚ�ŐǇŵ�ĞƋƵŝƉŵĞŶƚ�ĂƐ�ŝĚĞŶƟĮĞĚ�ƵŶĚĞƌ�ƚŚĞ�ƌĞĐĞŶƚ�
ĂŶŶƵĂů�ZŽ^W��ƐĂĨĞƚǇ�ŝŶƐƉĞĐƟŽŶ͘�/ŶƐƚƌƵĐƟŽŶƐ�ǁŝůů�ŶŽǁ�ďĞ�ŝƐƐƵĞĚ�ƚŽ�ƚŚĞ�ĐŽŶƚƌĂĐƚŽƌƐ�ƚŽ�
ƵŶĚĞƌƚĂŬĞ�ƚŚŝƐ�ǁŽƌŬ͘ 

 

tŽƌŬ�ŚĂƐ�ƌĞĐĞŶƚůǇ�ƐƚĂƌƚĞĚ�ŽŶ�ĐůĞĂƌŝŶŐ�ĂŶĚ�ƉƌĞƉĂƌŝŶŐ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ƉůĂŶƟŶŐ�ďĞĚ�Ăƚ�ƚŚĞ�
ĞŶĚ�ŽĨ�ƚŚĞ��Ž-ŽƉ�ĐĂƌ�ƉĂƌŬ͘�KŶĐĞ�ƚŚĞ�ĐŽŶƚƌĂĐƚŽƌ�ŚĂƐ�ĮŶŝƐŚĞĚ͕�ƚŚĞ��Ž-ŽƉ�ǁŝůů�ƉƵƌĐŚĂƐĞ�
ƐƵŝƚĂďůĞ�ƉůĂŶƚƐ�ĂŶĚ�ƚŚĞ�ůŽĐĂů�ƐƚĂī�ǁŝůů�ƉůĂŶƚ�ƚŚĞƐĞ�ŽƵƚ͘�/ƚ�ŝƐ�ŚŽƉĞĚ�ƚŚĂƚ�ƚŚŝƐ�ǁŝůů�ďĞ�
ĂŶŽƚŚĞƌ�ŵĞĂƐƵƌĞ�ƚŽ�ŝŵƉƌŽǀĞ�ƚŚĞ�ĂƉƉĞĂƌĂŶĐĞ�ŽĨ�ƚŚĞ�ƉĂƐƐĂŐĞ�ďĞƚǁĞĞŶ�ƚŚĞ�ƐĐŚŽŽů�ĂŶĚ�
ŐĂƌĂŐĞ�ĂůŽŶŐ�ǁŝƚŚ�ƚŚĞ�ŵƵƌĂů�ƉĂŝŶƚĞĚ�ůĂƐƚ�ǇĞĂƌ͘ 

 

dŚĞ�WĂƌŝƐŚ��ŽƵŶĐŝů�ĂŐƌĞĞĚ�Ăƚ�ƚŚĞ�DĂƌĐŚ�ŵĞĞƟŶŐ�ƚŚĂƚ�ŝŶ�ĂƐƐŽĐŝĂƟŽŶ�ǁŝƚŚ��tĂ�͕�Ă�
ƐŵĂůů�ǁŝůĚŇŽǁĞƌ�ΗŵĞĂĚŽǁΗ�ǁŽƵůĚ�ďĞ�ƉůĂŶƚĞĚ�ŽŶ�ƚŚĞ�<ŝŶŐƐůĞǇ�WůĂǇŝŶŐ�&ŝĞůĚ͘�dŚĞ�
ƉƌŽƉŽƐĞĚ�ƐŝƚĞ�ŝƐ�ŝŶ�ƚŚĞ�ĂƌĞĂ�ďŽƵŶĚĞĚ�ďǇ�ƚŚĞ�ĞǆŝƐƟŶŐ�ƌŽƵŐŚ�ŐƌĂƐƐĞĚ�ĂƌĞĂ�ƚŽ�ƚŚĞ�ůĞŌ�ŽĨ�
ƚŚĞ�ďĂƐŬĞƚ�ďĂůů�ŚŽŽƉ͕�ůĞŌ�ƚŽ�ƚŚĞ�ƚƌĞĞ�ůŝŶĞ�ĂŶĚ�ƵƉ�ƚŽ�ƚŚĞ�ƚĂƌŵĂĐ�ƉĂƚŚ͘�dŚĞ�ĂƌĞĂ�ǁŝůů�ďĞ�
ƉƌĞƉĂƌĞĚ�ĂŶĚ�ƐĞĞĚĞĚ�ďǇ��tĂ��ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞŝƌ�ǁŝůĚŇŽǁĞƌ�ŵĞĂĚŽǁ�ŝŶŝƟĂƟǀĞ�ĂĐƌŽƐƐ�
ƚŚĞ�ĐŽƵŶƚǇ͘�tĞ�ǁŽƵůĚ�ĂƐŬ�Ăůů�ƌĞƐŝĚĞŶƚƐ�ƚŽ�ƌĞƐƉĞĐƚ�ƚŚŝƐ�ĂƌĞĂ�ŽŶĐĞ�ŝƚ�ŚĂƐ�ďĞĞŶ�ƐĞĞĚĞĚ͘�
<ŝŶŐƐůĞǇ�^ƚ�:ŽŚŶΖƐ�ĂŶĚ�<ŝŶŐƐůĞǇ��ŽŵŵƵŶŝƚǇ�WƌŝŵĂƌǇ�ǁŝůů�ďĞ�ŝŶǀŝƚĞĚ�ƚŽ�ŚŽůĚ�
ĐŽŵƉĞƟƟŽŶƐ�ƚŽ�ƉƌŽǀŝĚĞ�ƐŝŐŶĂŐĞ�ĂƌŽƵŶĚ�ƚŚĞ�ĂƌĞĂ͘�dŚĞ�WĂƌŝƐŚ��ŽƵŶĐŝů�ǁŝůů�ďĞ�
ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ŽŶŐŽŝŶŐ�ŵĂŝŶƚĞŶĂŶĐĞ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�WůĂǇŝŶŐ�&ŝĞůĚ�ĐŽŶƚƌĂĐƚ�ŝƐƐƵĞĚ�
ĂŶŶƵĂůůǇ͘ 

 

 



 

&ŝŶĂůůǇ͕�ƚŚĞ�WĂƌŝƐŚ��ŽƵŶĐŝů�ŚĂƐ�ƌĞĐĞŝǀĞĚ�ƚǁŽ�ƉƌŽƉŽƐĂůƐ�ĨŽƌ�ĐŽŵŵƵŶŝƚǇ�ĞǀĞŶƚƐ�
ǁŝƚŚŝŶ�ƚŚĞ�ǀŝůůĂŐĞ�ĨŽƌ�ƚŚĞ�WůĂƟŶƵŵ�:ƵďŝůĞĞ�ŽĨ�,Ğƌ�DĂũĞƐƚǇ�ƚŚĞ�YƵĞĞŶ�ŽǀĞƌ�ƚŚĞ�
:ƵŶĞ��ĂŶŬ�,ŽůŝĚĂǇ͘�tĞ�ĂǁĂŝƚ�ĨŽƌŵĂů�ĂƉƉůŝĐĂƟŽŶƐ�ĂŶĚ�ŵŽƌĞ�ĚĞƚĂŝůƐ�ǁŝůů�ĨŽůůŽǁ�
ƐŚŽƌƚůǇ͘�^ŚŽƵůĚ�ĂŶǇŽŶĞ�ĞůƐĞ�ŚĂǀĞ�ĂŶǇ�ƉƌŽƉŽƐĂůƐ�ĨŽƌ�Ă�ĐŽŵŵƵŶŝƚǇ�ǁŝĚĞ�ĞǀĞŶƚ�
ƉůĞĂƐĞ�ƐƵďŵŝƚ�ƉƌŽƉŽƐĂůƐ�ŽŶ�Ă�'ƌĂŶƚ��ƉƉůŝĐĂƟŽŶ�&Žƌŵ�ƚŽ�ďĞ�ĨŽƵŶĚ�ŽŶ�ƚŚĞ�WĂƌŝƐŚ�
�ŽƵŶĐŝů�ǁĞďƐŝƚĞ 

 

�KEd��d���d�/>^�&KZ�W�Z/^,��KhE�/> 
 
�ŽŶƚĂĐƚ͗  >ƵŬĞ�dƌĞǀĂƐŬŝƐ�;WĂƌŝƐŚ��ůĞƌŬͿ 
�ŵĂŝů͗   ƉĂƌŝƐŚ͘ĐůĞƌŬΛŬŝŶŐƐůĞǇƉĂƌŝƐŚĐŽƵŶĐŝů͘ŽƌŐ͘ƵŬ 
DĂŝůŝŶŐ�ĂĚĚƌĞƐƐ͗�� dŚĞ��ŽĂƌĚƌŽŽŵ͕�,ŽůůŽǁ�>ĂŶĞ͕�<ŝŶŐƐůĞǇ͕�t�ϲ�ϴ�& 
DŽďŝůĞ͗  Ϭϳϰϴϯ�ϭϱϳϲϳϵ 
tĞďƐŝƚĞ͗�  ǁǁǁ͘ŬŝŶŐƐůĞǇƉĂƌŝƐŚĐŽƵŶĐŝů͘ŽƌŐ͘ƵŬ 

>ŽĐĂů�WƌŽĨĞƐƐŝŽŶĂů��ĂƌĞƌ� 

^ƉĞĐŝĂůŝƐŝŶŐ�ŝŶ�ƚŚĞ�ĐĂƌĞ�ŽĨ�ƚŚĞ�ĞůĚĞƌůǇ͕�
ŝŶ�ƉĂƌƟĐƵůĂƌ�ƚŚŽƐĞ�ƐƵīĞƌŝŶŐ�ĨƌŽŵ�ĚĞͲ
ŵĞŶƟĂ͘ 

/�Ăŵ��Z��ĐŚĞĐŬĞĚ͕�ĨƵůůǇ�ŝŶƐƵƌĞĚ�ĂŶĚ�/�
ĐĂŶ�ƐƵƉƉůǇ�ƌĞĨĞƌĞŶĐĞƐ͘ 

DǇ�ƐĞƌǀŝĐĞƐ�ŝŶĐůƵĚĞ͗ 

* WĞƌƐŽŶĂů��ĂƌĞ 

* �ŽŵĞƐƟĐ�ĚƵƟĞƐ 

* ^ŚŽƉƉŝŶŐ 

* �ƉƉŽŝŶƚŵĞŶƚƐ��Θ�^ŽĐŝĂů��ǀĞŶƚƐ 

�Ăůů��>ŝŶĚĂ�ŽŶ�ϬϭϵϮϴ�ϳϯϭϯϲϵ 

Kƌ�ϬϳϴϱϬ�ϰϰϱϭϴϰ 





/�E���Z>Kt 
�h/>��Z�Θ�^KE^� 

�ƐƚĂďůŝƐŚĞĚ�ŽǀĞƌ�ϮϬ�ǇĞĂƌƐ� 

�ǆƚĞŶƐŝŽŶƐ 
ZĞŶŽǀĂƟŽŶƐ 
ZŽŽĮŶŐ 

'ĂƌĚĞŶ�ǁĂůůƐ 
�ůů�ŐĞŶĞƌĂů�ďƵŝůĚŝŶŐ�ǁŽƌŬ�ƵŶĚĞƌƚĂŬĞŶ� 

&ƌĞĞ�ĞƐƟŵĂƚĞƐ 

�Ăůů�/ĂŶ�ŽŶ�Ϭϳϳϭϰ�ϳϱϱ�ϱϴϬ 



  

.LQJVOH\�:DONHUV 

2Q���QG�)HEUXDU\�D�JRRG�QXPEHU�RI�.LQJVOH\�:DONHUV�KHDGHG�RII�WR�PHHW�
DW�D�OLWWOH�FDU�SDUN�KLJK�DERYH�WKH�6XQ�,QQ�SXE�QHDU�/ODQJROOHQ��7KH�ZHDWK�
HU�ZDV�SUHWW\�ZLQG\�DQG�ZLWK�D�IHZ�VSRWV�RI�UDLQ�DW�ILUVW��KRZHYHU�LW�WXUQHG�
LQWR�EULOOLDQW�VXQVKLQH�DQG�E\�WKH�HQG�RI�WKH�GD\�WKHUH�ZDVQ¶W�D�FORXG�LQ�WKH�
VN\��7KH�ZDON�FRYHUHG����NLORPHWUHV����PLOHV��ZLWK�����PHWUHV�������IHHW��
RI�DVFHQW��7KH�FOLPE�IURP�WKH�FDU�SDUN�ZDV�SUHWW\�VWHHS�DQG�ODWHU�WKHUH�
ZDV�D�VWHHS�GHVFHQW�WKURXJK�VRPH�ZRRGV���ZKHUH�ZH�VKHOWHUHG�IURP�WKH�
ZLQG�IRU�RXU�SDFNHG�OXQFK��EXW�PRVWO\�WKH�VORSHV�ZHUH�IDLUO\�JHQWOH� �,W�LV�
NQRZQ�DV�WKH�3DQRUDPD�URXWH�DQG�LW�FHUWDLQO\�OLYHG�XS�WR�LWV�QDPH�ZLWK�
IDEXORXV�YLHZV�RYHU�WKH�'HH�9DOOH\�DQG�&DVWHOO�'LQDV�%UDQ�� 

6RPH�JUHDW�SKRWRV�ZHUH�WDNHQ�DQG�WKH\�FDQ�EH�VHHQ�RQ�WKH�.LQJVOH\�
:DONHUV�)DFHERRN�SDJH��WKLV�LV�D�
SULYDWH�JURXS�DQG�DQ�LQYLWDWLRQ�FDQ�
EH�VRXJKW�IURP�WKH�HPDLO�DGGUHVV�
EHORZ���+HUH�\RX�ZLOO�DOVR�ILQG�PRUH�
LQIRUPDWLRQ�RQ�WKH�ZDONV�DQG�HYHQ�
*3;�ILOHV�IRU�WKH�WHFKQLFDOO\�PLQG�
HG�� 

2Q��WK�0DUFK�WKH�VKRUW�ZDON�VDZ�
ZHOO�RYHU�WZHQW\�SHRSOH�KHDGLQJ�RXW�
WR�D�FDU�SDUN�QHDU�1HVWRQ��,W�ZDV�D�
ZLQG\�GD\�DJDLQ�EXW�ZLWK�QR�UDLQ��
7KH�ZDON�FRYHUHG���PLOHV�ZLWK�YHU\�
OLWWOH�DVFHQW�DQG�LQFOXGHG�VHFWLRQV�
RQ�D�GLVXVHG�UDLOZD\�DQG�DORQJ�WKH�
'HH�(VWXDU\�ZKHUH�WKH�ELUG�H[SHUWV�
SRLQWHG�RXW�3RFKDUGV�DQG�(JUHWV�
DPRQJVW�RWKHUV��$IWHUZDUGV�PRVW�
SHRSOH�ZHQW�RQ�WR�WKH�%RDWKRXVH�LQ�
3DUNJDWH�IRU�D�WDVW\�PHDO�ZLWK�PRUH�
YLHZV�RYHU�WKH�HVWXDU\� 

7KH�ZDONLQJ�JURXS�KDV�WZR�ZDONV�LQ�PRVW�PRQWKV��$�VKRUW�RQH�RI�DURXQG��-
��PLOHV�RQ�WKH�VHFRQG�7XHVGD\�QRUPDOO\�ZLWK�WKH�RSWLRQ�RI�D�SXE�OXQFK�DW�
WKH�HQG��7KH�ORQJHU�ZDON�LV���-����PLOHV�RQ�WKH�IRXUWK�7XHVGD\�LQ�WKH�
PRQWK��1HZ�PHPEHUV�DUH�DOZD\V�ZHOFRPH��LI�\RX�DUH�LQWHUHVWHG�SOHDVH�
HPDLO�NLQJVOH\ZDONHUVZD�#JPDLO�FRP� 

 





DŝĚ��ŚĞƐŚŝƌĞ�ϱ<�ZĂĐĞ��&ƌŝĚĂǇ�ϮϵƚŚ��Ɖƌŝů� 

dŚĞ�DŝĚ-�ŚĞƐŚŝƌĞ�ϱŬ�ƌĞƚƵƌŶƐ�ƚŽ�<ŝŶŐƐůĞǇ�ŽŶ�&ƌŝĚĂǇ�ϮϵƚŚ��Ɖƌŝů�
ƐƚĂƌƟŶŐ�Ăƚ�ϳ͘ϭϱƉŵ�ǁŚĞŶ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ĐŽƵŶƚƌǇ͛Ɛ�ďĞƐƚ�ĂƚŚůĞƚĞƐ�
ǁŝůů�ƐƟůů�ďĞ�ƌĞƚƵƌŶŝŶŐ�ƚŽ�ƚŚĞ�ǀŝůůĂŐĞ͘ �dŚĞ�ƌĂĐĞ�ǁŝůů�ĂůƐŽ�ďĞ�ǁĞůͲ
ĐŽŵŝŶŐ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�ŶĞǁůǇ�ĨŽƌŵĞĚ�<ŝŶŐƐůĞǇ�&ƵŶ�ZƵŶŶĞƌƐ͘� 

dŚĞƌĞ�ǁŝůů�ďĞ�ƐŽŵĞ�ĚŝƐƌƵƉƟŽŶ�ĨƌŽŵ�ĂƌŽƵŶĚ�ϳ͘ϬϬƉŵ�ƵŶƟů�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϴ͘ϬϬƉŵ�
ŝŶ�ƚŚĞ��Ăůů�>ĂŶĞ͕�Dŝůů�>ĂŶĞ�ĂŶĚ��ƌĞǁŽŽĚ��ŽŵŵŽŶ�ZŽĂĚ�ĂƌĞĂƐ�ĚƵĞ�ƚŽ�ƚŚĞ�ĐŽƵƌƐĞ�
ďĞŝŶŐ�ĐůŽƐĞĚ�ƚŽ�ƚƌĂĸĐ͘�dŚĞƌĞ�ǁŝůů�ĂůƐŽ�ďĞ�ĂĚĚŝƟŽŶĂů�ƚƌĂĸĐ�ŝŶ�ƚŚĞ�ĂƌĞĂ�ĨƌŽŵ�
ĂƌŽƵŶĚ�ϲƉŵ͘ � >ŽŽŬŝŶŐ�ĨƵƌƚŚĞƌ�ĂŚĞĂĚ�ƚŚĞ�ƐƵŵŵĞƌ�ƐƚĂŐŝŶŐ�ŽĨ�ƚŚĞ�ƌĂĐĞ�ǁŝůů�ƚĂŬĞ�
ƉůĂĐĞ�ŽŶ�&ƌŝĚĂǇ�ϮϲƚŚ��ƵŐƵƐƚ͘ �dŚĞ�ƐƵŵŵĞƌ�ƌĂĐĞ�ǁŝůů�ŝŶĐŽƌƉŽƌĂƚĞ�ƚŚĞ��ŶŐůĂŶĚ��ƚŚͲ
ůĞƟĐƐ�ϱŬ�ĐŚĂŵƉŝŽŶƐŚŝƉƐ�ƐŽ�ƚŚĞ�ŽƌŐĂŶŝƐĞƌƐ�ĂƌĞ�ĞǆƉĞĐƟŶŐ�ĂŶ�ĞǀĞŶ�ƐƚƌŽŶŐĞƌ�ĮĞůĚ͘� 

ZĂĐĞ��ŝƌĞĐƚŽƌ�DŝĐŚĂĞů�,ĂƌƌŝŶŐƚŽŶ�ƐĂŝĚ�͞tĞ�ĂƌĞ�ƌĞĂůůǇ�ŐƌĂƚĞĨƵů�ƚŽ�ƚŚĞ�ůŽĐĂů�ĐŽŵͲ
ŵƵŶŝƚǇ�ĨŽƌ�ƚŚĞŝƌ�ƉĂƟĞŶĐĞ͘ �dŚŝƐ�ǇĞĂƌ�ǁĞ�ŚĂǀĞ�ƚŚĞ�ĂĚĚĞĚ�ŝŶƚĞƌĞƐƚ�ŽĨ�ƚŚĞ�ŶĞǁ�
<ŝŶŐƐůĞǇ�&ƵŶ�ZƵŶŶĞƌƐ�ƚĂŬŝŶŐ�ƉĂƌƚ͘ �/�Ăŵ�ƐƵƌĞ�ƚŚĞǇ�ǁŽƵůĚ�ůŽǀĞ�ƚŽ�ƐĞĞ�ǇŽƵ�Ăůů�ƚŚĞƌĞ�
ĐŚĞĞƌŝŶŐ�ĂŶĚ�ŵĂŬŝŶŐ�ĂƐ�ŵƵĐŚ�ŶŽŝƐĞ�ĂƐ�ƉŽƐƐŝďůĞ͘͘͟�&Žƌ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ�ŽŶ�ƚŚĞ�
ƌĂĐĞ�ǀŝƐŝƚ�ǁǁǁ͘ƌƵŶĐŚĞƐŚŝƌĞ͘ĐŽŵ � 



6W�-RKQ�WKH�(YDQJHOLVW��.LQJVOH\ 
:H�DUH�SDUW�RI�WKH�8QLWHG�%HQHILFH�RI 

1RUOH\��&URZWRQ�DQG�.LQJVOH\�ZLWK�$OYDQOH\�DQG�0DQOH\� 
  

6HUYLFHV�LQ�$SULO����� 
 
 6XQGD\��UG�$SULO�-�3DVVLRQWLGH� 
  ������DP�+RO\�&RPPXQLRQ�DW�1RUOH\ 
 �� �������SP�6DFUHG�6SDFH�DW�&URZWRQ 
 6XQGD\���WK�$SULO�–�3DOP�6XQGD\ 
  ������DP�)DPLO\�+RO\�&RPPXQLRQ�DW�.LQJVOH\ 
  �������SP�+RO\�&RPPXQLRQ�DW�$OYDQOH\ 
 7KXUVGD\���WK�$SULO�–�0DXQG\�7KXUVGD\ 
  �����SP�+RO\�&RPPXQLRQ�DW�.LQJVOH\�� 
 )ULGD\���WK�$SULO�–�*RRG�)ULGD\ 
 � ������DP�)DPLO\�:RUVKLS��ZLWK�+RW�&URVV�%XQV� 
  �������SP�0HGLWDWLRQV�DW�WKH�&URVV�DW�&URZWRQ� 
  �������SP�0HGLWDWLRQV�DW�WKH�&URVV�DW�$OYDQOH\ 
 6XQGD\���WK�$SULO�-�(DVWHU�'D\ 
  �����DP�+RO\�&RPPXQLRQ�DW�&URZWRQ 
  ������DP�+RO\�&RPPXQLRQ 

DW�$OYDQOH\��&URZWRQ��.LQJVOH\�DQG�1RUOH\ 
 0LG-ZHHN�+RO\�&RPPXQLRQ�DW�������DP 
7KXUVGD\��WK�$SULO�DW�&URZWRQ�DQG�7KXUVGD\���WK�$SULO�DW�.LQJVOH\ 

 
:H�ZLVK�HYHU\RQH�D�%OHVVHG�DQG�3HDFHIXO�(DVWHU 

 

�ŽŽƉ��ŽŵŵƵŶŝƚǇ�&ƵŶĚ 

<ŝŶŐƐůĞǇ��ŽŵŵƵŶŝƚǇ��ĞŶƚƌĞ�ŚĂƐ�ďĞĞŶ��ĨŽƌƚƵŶĂƚĞ�ƚŽ�ďĞ�ŝŶĐůƵĚĞ�ĂƐ�ŽŶĞ�ŽĨ�ƚŚĞ�ůŽĐĂů�ĐŽŵŵƵŶŝͲ
ƚǇ�ĨƵŶĚ�ĐŚĂƌŝƟĞƐ͘�tĞ�ĂƌĞ�ƚŚĞ�ŽŶůǇ�<ŝŶŐƐůĞǇ�ďĂƐĞĚ�ĐŚĂƌŝƚǇ�ŽŶ�ƚŚĞŝƌ�ƐŝƚĞ͘ 

^Ž�ŝĨ�ǇŽƵ�ĂƌĞ�Ă�ŵĞŵďĞƌ�ĂŶĚ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƐƵƉƉŽƌƚ�ƵƐ�ƚŚĞŶ�ŐŽ�ŽŶ�ƚŽ�ǇŽƵƌ�ŵĞŵďĞƌ�ĂĐĐŽƵŶƚ�
ĂŶĚ�ƐĞůĞĐƚ�ŽƵƌ�ŽƉƟŽŶ͘ 

/Ĩ�ǇŽƵ�ĂƌĞ�ŶŽƚ�Ă�ŵĞŵďĞƌ�ƚŚĞŶ�ǇŽƵ�ŵĂǇ�ǁŝƐŚ�ƚŽ�ďĞĐŽŵĞ�Ă�ŵĞŵďĞƌ�ĂƐ�ƚŚĞƌĞ�ĂƌĞ�ĂůƐŽ�ůŽƚƐ�ŽĨ�
ŽƚŚĞƌ�ďĞŶĞĮƚƐ�ĨƌŽŵ�ũŽŝŶŝŶŐ͘�zŽƵ�ĐĂŶ�ĚŽ�ƐŽ�ďǇ�ƵƐŝŶŐ�ƚŚŝƐ�ůŝŶŬ�͗�ǁǁǁ͘ĐŽŽƉ͘ĐŽ͘ƵŬͬŵĞŵďĞƌƐŚŝƉ 



&RPLQJ�VRRQ 
+,/$5,286�5$<�&221(<�&20('< 

µ)811<�021(<¶ 

����–����0D\������ 

6DYH�WKH�GDWH�IRU�)XQQ\�0RQH\��WKH�QH[W�SURGXFWLRQ�E\�DZDUG-ZLQQLQJ�
.LQJVOH\�3OD\HUV��RQ�VWDJH�DW�.LQJVOH\�&RPPXQLW\�&HQWUH�IRU�IRXU�QLJKWV��
:HGQHVGD\����–�6DWXUGD\����0D\� 

'LUHFWHG�E\�6LPRQ�+HWKHULQJWRQ��5D\�&RRQH\¶V�IDVW-PRYLQJ�IDUFH�LV�SDFNHG�
ZLWK�KLODULRXV�LQQXHQGR�DQG�FUXHOO\-IXQQ\�WZLVWV�RI�IDWH�� 

*RRG�IULHQGV�9LF�DQG�%HWW\�DUULYH�IRU�+HQU\¶V�ELUWKGD\�GLQQHU��%XW�RQ�WKH�ZD\�
KRPH�IURP�ZRUN��+HQU\�DFFLGHQWDOO\�SLFNV�XS�D�VWUDQJHU¶V�EULHIFDVH�RQ�WKH�
/RQGRQ�8QGHUJURXQG�–�RQO\�WR�GLVFRYHU�LW�LV�VWXIIHG�ZLWK����������LQ�XVHG�
QRWHV� 

6R�VWXII�WKH�GLQQHU��KH�ZDQWV�WR�HPLJUDWH�LPPHGLDWHO\�ZLWK�KLV�LQFUHDVLQJO\�
WLSV\�ZLIH�-HDQ��$V�WZR�SROLFH�GHWHFWLYHV�DUULYH�RQ�WKH�VFHQH��WKH�WZR�FRXSOHV�
DQG�D�EHPXVHG�WD[L�GULYHU�DUH�IRUFHG�LQWR�D�IUDQWLF�JDPH�RI�FDW�DQG�PRXVH�� 

%XW�ZKR�JHWV�WKH�PRQH\" 

%RRNLQJ�RSHQV�VRRQ�RQ�WKH�.LQJVOH\�3OD\HUV�ZHEVLWH��
ZZZ�NLQJVOH\SOD\HUV�FR�XN� 

�ŽīĞĞ��ůƵď� 

<ŝŶŐƐůĞǇ��ŽŵŵƵŶŝƚǇ��ĞŶƚƌĞ�ϭϬĂŵ�ƚŽ�ϭϭ͘ϯϬƉŵ� 

&ƌŝĚĂǇ�ϭƐƚ��Ɖƌŝů� 

&ƌŝĚĂǇ�ϭϱƚŚ��Ɖƌŝů�-��ĂŶĐĞůůĞĚ�-���ĂŶŬ�,ŽůŝĚĂǇ� 

&ƌŝĚĂǇ�ϮϵƚŚ��Ɖƌŝů� 

&ƌŝĚĂǇ�ϲƚŚ�DĂǇ� 

&ƌŝĚĂǇ�ϮϬƚŚ�DĂǇ� 

&ƌŝĚĂǇ�ϯƌĚ�:ƵŶĞ�-��ĂŶĐĞůůĞĚ�-��ĂŶŬ�,ŽůŝĚĂǇ� 







��ŚŝƐƚŽƌŝĐ�ƐƚƌŽůů�ĂƌŽƵŶĚ�<ŝŶŐƐůĞǇ� 

KŶ�ŽƵƌ�ƉƌĞǀŝŽƵƐ�ŝŵĂŐŝŶĂƌǇ�ƐƚƌŽůů�ĂƌŽƵŶĚ�ƚŚĞ�ǀŝůůĂŐĞ�ŽĨ�ǇĞƐƚĞƌǇĞĂƌ͕�ǁĞ�ƌĞǀŝǀĞĚ�
ŵĞŵŽƌŝĞƐ�ŽĨ�ƚŚŽƐĞ�ǁŚŽ�ƐĞƌǀŝĐĞĚ�ŽƵƌ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ƚŚƌŽƵŐŚ�ƌĞƚĂŝů�ƐŚŽƉƐ�Žƌ�ŽƚŚĞƌ�
ƉƌĞŵŝƐĞƐ͘�� 

&Žƌ�Ă�ƐĞĐŽŶĚ�ƐƚƌŽůů͕�/�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƌĞĐĂůů�ƚŚŽƐĞ�ǁŚŽ�ƐĞƌǀĞĚ�ƵƐ�ǁŝƚŚŽƵƚ�ƌĞƚĂŝů�ƉƌĞŵͲ
ŝƐĞƐ͕�ƚŚŽƐĞ�ƚƌĂĚĞƐŵĞŶ�ǁŚŽ�ƐĂǁ�ƚŽ�ŽƵƌ�ŶĞĞĚƐ�ďǇ�ƚŚĞ�ƐŬŝůů�ŽĨ�ƚŚĞŝƌ�ŚĂŶĚƐ͘�� 

/�ǁŝůů�ƐƚĂƌƚ͕�ĂƐ�ůĂƐƚ�ƟŵĞ͕�ŽŶ�͛dŚĞ�,ƵƌƐƚ͛�ǁŚĞƌĞ�/�ǁĂƐ�ďŽƌŶ�ĂŶĚ�ƌĂŝƐĞĚ�ƵŶƟů�/�ůĞŌ�
ŚŽŵĞ�ƚŽ�ƐĞĞŬ�ŵǇ�ĨŽƌƚƵŶĞ�ŝŶ��ŝƌŵŝŶŐŚĂŵ�ŝŶ�ŵǇ�ŵŝĚ-ϮϬƐ͘��/�ĐĂŶ�ĚŽ�ŶŽ�ďĞƩĞƌ�ƚŚĂŶ�
ƚŽ�ŵĞŶƟŽŶ�ŵǇ�ŽǁŶ�ĨĂƚŚĞƌ͕�͛�Žď�DĂĚĚŽĐŬ͛�ǁŚŽ�ŝŶ�ĂĚĚŝƟŽŶ�ƚŽ�ŚŝƐ�ŶŽƌŵĂů�ĞŵƉůŽǇͲ
ŵĞŶƚ�ĂƐ�ŵĂŶĂŐĞƌ�ŽĨ�WŽůůĂƌĚ͛Ɛ�ŝƌŽŶ-ŵŽŶŐĞƌƐ�ƐŚŽƉ�ŝŶ�&ƌŽĚƐŚĂŵ͕�ǁĂƐ�ƚŚĞ�ǀŝůůĂŐĞ�
͚Dƌ͘�&ŝǆ-ŝƚ͕͛�ĚĞĂůŝŶŐ�ǁŝƚŚ�ůĂǁŶ-ŵŽǁĞƌƐ͕�ƌĂĚŝŽƐ͕�ĐůŽĐŬƐ͕�ĨĂƌŵŝŶŐ�ĞƋƵŝƉŵĞŶƚ�ĂŶĚ�Ă�
ǁŝĚĞ�ƌĂŶŐĞ�ŽĨ�ŽƚŚĞƌ�ŝƚĞŵƐ͘�,ŝƐ�ƐŬŝůůƐ�ƌĞƋƵŝƌĞ�Ă�ĐŚĂƉƚĞƌ�ŽĨ�ƚŚĞŝƌ�ŽǁŶ�ĂŶĚ�/�ŚŽƉĞ�ƚŽ�
ƌĞĐĂůů�ƐŽŵĞ�ŽĨ�ŚŝƐ�ĂďŝůŝƟĞƐ�ŝŶ�Ă�ĨƵƚƵƌĞ�ĂƌƟĐůĞ͘ 

dŚĞ�ŚŽƵƐĞ�ǁŚĞƌĞ�/�ůŝǀĞĚ͕�͛�ĞƌůǁǇŶ͕͛�ŽƉƉŽƐŝƚĞ�ƚŚĞ�,ƵƌƐƚ�ĐŚĂƉĞů͕�ǁĂƐ�ďƵŝůƚ�ďǇ�:ŽŚŶ�
WŝŵďůŽƩ�;Žƌ�WŝŵůŽƩͿ͕�ďĞŝŶŐ�ŽŶĞ�ŽĨ�Ă�ǁŚŽůĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ƉƌŽƉĞƌƟĞƐ�ďǇ�Śŝŵ�
ĂƌŽƵŶĚ�ƚŚĂƚ�ĂƌĞĂ�ŽĨ�ƚŚĞ�ǀŝůůĂŐĞ͕�ƐƚƌĞƚĐŚŝŶŐ�ĨƌŽŵ��ƌŽŽŬƐŝĚĞ�;ďŽƩŽŵ�ŽĨ�dŚĞ��ƌŽǁͿ͕�
ƵƉ�ƚŚĞ�,ƵƌƐƚ�,ŝůů͕�ĂůŽŶŐ�dŚĞ�,ƵƌƐƚ͕�ĂŶĚ�ƚŚĞŶ��ŚĂƉĞů��ǀĞŶƵĞ�ĂŶĚ��ŚĂƉĞů�>ĂŶĞ͘��/�
ďĞůŝĞǀĞ�Dƌ͘�WŝŵďůŽƩ�ǁĂƐ�Ă�>ŝǀĞƌƉƵĚůŝĂŶ͕�ĂŶĚ�/�ƌĞĐĂůů�Śŝŵ�ĂƐ�ŽĨ�ŵŽĚĞƐƚ�ƐƚĂƚƵƌĞ͕�
ďĂůĚ-ŚĞĂĚĞĚ�ĂŶĚ�ǁŝƚŚ�ƐƉĞĐƚĂĐůĞƐ͕�ƉĞƌŚĂƉƐ�ŝŶ�ƚŚĞ�ŵŽƵůĚ�ŽĨ��ĂƉƚĂŝŶ�DĂŝŶǁĂƌŝŶŐ�ŽĨ�
�ĂĚ͛Ɛ��ƌŵǇ�ĨĂŵĞ͘��/ŶĚĞĞĚ͕�/�ďĞůŝĞǀĞ�ƚŚĞƌĞ�ŝƐ�Ă�ƉŚŽƚŽŐƌĂƉŚ�ŝŶ�&ƌĞĚ�DŽŽƌĞƐ͛Ɛ�ĂƌͲ
ĐŚŝǀĞ�ŽĨ�Dƌ͘�WŝŵďůŽƩ�ŝŶ�ƟŶ�ŚĂƚ�ůĞĂĚŝŶŐ�Ă�,ŽŵĞ�'ƵĂƌĚ�ƚƌŽŽƉ͘ 

�Ɛ�Ă�ƚƌĂŶƐƉŽƌƚ�ĞŶƚŚƵƐŝĂƐƚ͕�/�Ăŵ�ĂďůĞ�ƚŽ�ƌĞĐĂůů�ƚŚĂƚ�ŚŝƐ�ŵŽĚĞ�ŽĨ�ƚƌĂŶƐƉŽƌƚ�ǁĂƐ�ĂŶ�
�ƵƐƟŶ�͛ZƵďǇ�^ĞǀĞŶ͛�ǁŝƚŚ�ƚŚĞ�ƌĞŐŝƐƚƌĂƟŽŶ�ŵĂƌŬ��hE�ďƵƚ�ƚŚĞ�ƐƵďƐĞƋƵĞŶƚ�ŶƵŵďĞƌƐ�
ƚĞŵƉŽƌĂƌŝůǇ�ĞƐĐĂƉĞ�ŵǇ�ŵĞŵŽƌǇ�ƵŶƟů�/�ĮŶĚ�ŵǇ�ďŽǇ-ŚŽŽĚ�͚ƐƉŽƫŶŐ�ďŽŽŬ͛͘ 

Dƌ͘�WŝŵďůŽƩ�ǁĂƐ�ĂůƐŽ�ƚŚĞ�ǀŝůůĂŐĞ�ƵŶĚĞƌƚĂŬĞƌ�;Ăƚ�ůĞĂƐƚ͕�/�ĚŽŶ͛ƚ�ƌĞĐĂůů�ĂŶǇ�ŽƚŚĞƌƐͿ�
ĂŶĚ�ŚĞ�ŚĂĚ�Ă�ƐŵĂůů�ǇĂƌĚ�Ăƚ�ƚŚĞ�ƐŝĚĞ�ŽĨ�ŚŝƐ�ŚŽƵƐĞ�ŶĞĂƌ�dŚĞ�^ĂƌǀĂ͘��tŚĞŶ�Dƌ͘�
WŝŵďůŽƩ�ĚŝĞĚ͕�ƚŚĞ�ƵŶĚĞƌƚĂŬŝŶŐ�ďƵƐŝŶĞƐƐ�ǁĂƐ�ƚĂŬĞŶ-ŽŶ�ďǇ�>ĞŽŶĂƌĚ��ĂƚŽŶ͕�ĂŶŽƚŚĞƌ�
ƐŽŶ�ŽĨ�ƚŚĞ�ǀŝůůĂŐĞ͘���^ůŝŐŚƚůǇ�ĨƵƌƚŚĞƌ�ďĞǇŽŶĚ�Dƌ͘�WŝŵďůŽƩ͛Ɛ�ƉƌĞŵŝƐĞƐ�ǁĂƐ�ƚŚĞ�ƌĞƐŝͲ
ĚĞŶĐĞ�ŽĨ��ŝůůǇ�^ƉƌƵĐĞ͕�͚dŚĞ�DĂŶ�ĨƌŽŵ�ƚŚĞ�WƌƵĚĞŶƟĂů͛�;ŝŶƐƵƌĂŶĐĞ�ĐŽŵƉĂŶǇͿ�ǁŚŽ�
ůŝǀĞĚ�ŝŶ�ƚŚĞ�ďƵŶŐĂůŽǁ�ƐƚĂŶĚŝŶŐ�ĂďŽǀĞ�ƚŚĞ�ƌŽĂĚ͕�ŶĂŵĞĚ�͚�ĂůĚĞƌƐƚŽŶĞ��ĂŶŬ͛͘�,Ğ�
ǁĂƐ�Ă�ǁĞůů-ďƵŝůƚ�ŵĂŶ�ǁŝƚŚ�Ă�ĐŚĞĞƌǇ�ƐŵŝůĞ͘��/�ƌĞĐĂůů�ƚŚĂƚ�ŚĞ�ǁŽƵůĚ�ŐŝǀĞ�Ă�ďƌŝĞĨ�ŬŶŽĐŬ�
ŽŶ�ƚŚĞ�ŚŽƵƐĞ�ĚŽŽƌ�ĂŶĚ�ǁĂůŬ�ƐƚƌĂŝŐŚƚ�ŝŶ�ǁŝƚŚ�Ă�ŚĞĂƌƚǇ�͚/Ŷ͕�'ůĂĚǇƐ͍͛�ƐŚŽƵƚ�ƚŽ�ŵǇ�
ŵŽƚŚĞƌ͘��dŚĂƚ�ǁĂƐ�ŚŽǁ�ƚŚĞ�ǀŝůůĂŐĞ�ǁĂƐ�ŝŶ�ƚŚŽƐĞ�ĚĂǇƐ͘� 

DŽǀŝŶŐ�ŝŶ�ƚŚĞ�ŽƚŚĞƌ�ĚŝƌĞĐƟŽŶ�ĂůŽŶŐ�dŚĞ�,ƵƌƐƚ͕�ǁĞ�ĞŶĐŽƵŶƚĞƌ�ƚŚĞ�ĞƐƚĂďůŝƐŚŵĞŶƚ�
ŽĨ�͚&ƌĞĚ��ŽŽƉĞƌ͕͛�WŽƚĂƚŽ�DĞƌĐŚĂŶƚ͕�Ăƚ�͚^ƵŶŶǇŚƵƌƐƚ͛͘�dŚĞ�ďƵƐŝŶĞƐƐ�ŚĂƐ�ůŽŶŐ-ŐŽŶĞ͕�
ďƵƚ�&ƌĞĚ͛Ɛ�ĚĂƵŐŚƚĞƌ�<ĂƚŚůĞĞŶ�ŝƐ�ƐƟůů�ƌĞƐŝĚĞŶƚ�ƚŚĞƌĞ͕�ƚŚĞ�ŽƚŚĞƌ�ďƵŝůĚŝŶŐƐ�ĂŶĚ�ŐĂƌĂŐͲ
ĞƐ�ŚĂǀŝŶŐ�ďĞĞŶ�ĚĞŵŽůŝƐŚĞĚ�Žƌ�ƐŽůĚ�Žī͘�� 

 



/�ǁĂƐ�ĨĂƐĐŝŶĂƚĞĚ�ƚŽ�ƐĞĞ�ĂŶ�͛ĂƉƉůĞ�ŐƌĂĚĞƌ͛�ŝŶ�ŽƉĞƌĂƟŽŶ͕�ƐĞƉĂƌĂƟŶŐ�ŽƵƚ�ůĂƌŐĞƌ�ĂƉƉůĞƐ�
ĨƌŽŵ�ƐŵĂůůĞƌ�ŽŶĞƐ͕�ƉƌŝŽƌ�ƚŽ�ŐŽŝŶŐ�ƚŽ�ŵĂƌŬĞƚ�ŝŶ�>ŝǀĞƌƉŽŽů͘��/�ǁĂƐ�ǀĞƌǇ�ƉƌŽƵĚ�ƚŽ�ƌĞĐĞŝǀĞ�Ă�
ƐŚŝůůŝŶŐ�Žƌ�ƚǁŽ�ĨƌŽŵ�Dƌ͘��ŽŽƉĞƌ�ĨŽƌ�Ă�ƉƵŶŶĞƚ�ŽĨ�ďůĂĐŬďĞƌƌŝĞƐ�ǁŚŝĐŚ�/�ŚĂĚ�ƉŝĐŬĞĚ�ŝŶ�ƚŚĞ�
ůŽĐĂů�ĮĞůĚ�ŚĞĚŐĞƌŽǁƐ͘���dŚĞ�ďƵƐŝŶĞƐƐ�ǁĂƐ�ƐƚĂƌƚĞĚ�ďǇ�&ƌĞĚ͛Ɛ�ĨĂƚŚĞƌ͕�ĂůƐŽ�&ƌĞĚ͕�ǁŚŽ�ůŝǀĞĚ�
ŽƉƉŽƐŝƚĞ�^ƵŶŶǇŚƵƌƐƚ͕�ĂŶĚ�ƚŚĞ�ůŽƌƌŝĞƐ�ǁĞƌĞ�ŽƌŝŐŝŶĂůůǇ�ƐŚĞĚĚĞĚ�ŽŶ�ƚŚĂƚ�ƐŝĚĞ�ŽĨ�ƚŚĞ�ƌŽĂĚ͘���
dŚĞ��ŽŽƉĞƌƐ�ǁĞƌĞ�ĂůƐŽ�ŽŶĞ�ŽĨ�ƚŚĞ�ƚŚƌĞĞ�ǀŝůůĂŐĞ�ĐŽĂů�ŵĞƌĐŚĂŶƚƐ͕�ƚŚĞ�ŽƚŚĞƌƐ�ďĞŝŶŐ�dŽŵ�
KƵůƚƌĂŵ�ĂŶĚ��ĂŶ�KƵůƚƌĂŵ͕�ƌĞůĂƟǀĞƐ�ďƵƚ�ŝŶĚĞƉĞŶĚĞŶƚ�ƚƌĂĚĞƌƐ͘��dŽŵ�ůŝǀĞĚ�ŝŶ�EŽƌůĞǇ�
>ĂŶĞ͕��ƌŽǁƚŽŶ͕�ĂŶĚ��ĂŶ�ůŝǀĞĚ�Ăƚ�^ƚĂŶŝĨŽƌĚ͕�ĂŶĚ�/�ďĞůŝĞǀĞ�ŚŝƐ�ĂŶĚ�ŚŝƐ�ƐŽŶ�:ŽŚŶ͛Ɛ�ďƵƐŝŶĞƐƐ�
ďĞĐĂŵĞ�͚ďŝŐ͛�ŝŶ�ƚŚĞ�ĞŶĞƌŐǇ�ƐƵƉƉůǇ�ďƵƐŝŶĞƐƐ�ŝŶ�ƚŚĞ�ZƵŶĐŽƌŶ�ĂƌĞĂ͕�ƚĂŬŝŶŐ�ĂĚǀĂŶƚĂŐĞ�ŽĨ�
ƚŚĞ�ĞǆƉĂŶƐŝŽŶ�ŽĨ�ZƵŶĐŽƌŶ�ĂƐ�Ă�EĞǁ�dŽǁŶ͘��KƚŚĞƌƐ�ŵĂǇ�ďĞ�ĂďůĞ�ƚŽ�ĞǆƉĂŶĚ�ŽŶ�ƚŚŝƐ͘��
�ŽŽƉĞƌ͛Ɛ�ůŽƌƌŝĞƐ�ǁĞƌĞ�ĂůǁĂǇƐ�ďůƵĞ-ƉĂŝŶƚĞĚ��ĞĚĨŽƌĚƐ�ǁŝƚŚ�ŐŽůĚ�ůĞƩĞƌŝŶŐ�ĂŶĚ�ƐĐƌŽůů�
ǁŽƌŬ͕�ƐĞǀĞƌĂů�ďĞŝŶŐ�ŽĨ�ƚŚĞ�ƵďŝƋƵŝƚŽƵƐ�ůŽŶŐ-ďŽŶŶĞƚ�ƚǇƉĞ͕�ďƵƚ�ůĂƚĞƌ�ƚŚĞǇ�ĚŝĚ�ŽƉĞƌĂƚĞ�Ă�
ƚǇƉĞ�d<�͚ĐĂď-ŽǀĞƌ�ĞŶŐŝŶĞ͛�ŇĂƚ-ĨƌŽŶƚĞĚ�ŵŽĚĞů͘��dŚĞǇ�ǁĞƌĞ�Ăůů�ƌĞŐŝƐƚĞƌĞĚ�͚��͛�ŝŶĚŝĐĂƟŶŐ�
Ă�tĂƌƌŝŶŐƚŽŶ�ƌĞŐŝƐƚƌĂƟŽŶ͘ 

tĞ�ŶŽǁ�ŵĞĂŶĚĞƌ�ƌŽƵŶĚ��ĂǇ��ŽƌŶĞƌ͕�ĂŶĚ�Ăƚ�dŽǁŶ�tĞůů�ǁĂƐ�ƚŚĞ�ƌĞƐŝĚĞŶĐĞ�ŽĨ��ƌŝĐ�
,ƵŐŚĞƐ͕�ŽŶĞ�ŽĨ�ƚŚĞ�ǀŝůůĂŐĞ�ƉůƵŵďĞƌ�ƚƌĂĚĞƐŵĞŶ͘��ƌŝĐ͛Ɛ�ŚŽƵƐĞ�ǁĂƐ�ĨŽƌŵĞƌůǇ�Ă�ƉƵď͘��,Ğ�
ĚƌŽǀĞ�ĂŶ�ŽůĚ�,ŝůůŵĂŶ�DŝŶǆ͕�ƌĞŐŝƐƚƌĂƟŽŶ�ŵĂƌŬ��h&�ϯϳϳ͘�tĞ�ǁŝůů�ƉĂƐƐ�ƚŚĞ�ƌĞƐŝĚĞŶĐĞ�ŽĨ�
ƚŚĞ�ŽƚŚĞƌ�ǀŝůůĂŐĞ�ƉůƵŵďĞƌ�ƐŚŽƌƚůǇ͘��WƌŽĐĞĞĚŝŶŐ�ƵƉ�͚dŽǁŶ�tĞůů͚͕�ƚŽ�ƚŚĞ�ƐŝƚĞ�ŽĨ��͚DĂŐŐŝĞ�
'ƌĞĞŶ͛Ɛ�-�ůĂƚĞƌ�ǭ�ĚĚŝĞ�^ƚƵďď͛Ɛ͛�-�ƐŚŽƉ�;ĚĞƐĐƌŝďĞĚ�ůĂƐƚ�ƟŵĞͿ�ǁĞ�ƉĂƐƐ�ƚŚĞ�ŵĂƌŬĞƚ-ŐĂƌĚĞŶ�
ƉƌĞŵŝƐĞƐ�ŽĨ��ƌŝĐ�'ƌĞĂƚďĂŶŬƐ�ŽŶ�ƚŚĞ�ƌŝŐŚƚ͕�ƚŽ�ĂƌƌŝǀĞ�Ăƚ�ŽŶĞ�ŽĨ�ƚŚĞ�ǀŝůůĂŐĞ͛Ɛ�ƚǁŽ�ŚŽƐƚĞůƌŝĞƐ�
͚dŚĞ�ZĞĚ��Ƶůů͕͛�ŝŶ�ƐƚĂƌŬ�ƌĞĚ�ďƌŝĐŬ͕�ĂůƚŚŽƵŐŚ�ŝŶ��ďǇĞŐŽŶĞ�ǇĞĂƌƐ�ŝƚ�ǁĂƐ�ǁŚŝƚĞ-ǁĂƐŚĞĚ�ĂŶĚ�
ƚŚĂƚĐŚĞĚ͘��dŚĞ�ůĂŶĚůŽƌĚ;ƐͿ�ǁŚĞŶ�/�ǁĂƐ�Ă�ďŽǇ�ǁĞƌĞ�ƚǁŽ�͚ĞůĚĞƌůǇ͛�ůĂĚŝĞƐ͕�ŽŶĞ�ŶĂŵĞĚ�DŝƐƐ�
tĞƚŚĞƌĂůů͕�ĂŶĚ�ůĂƚĞƌ�ďǇ�^ŝĚ��ĞƌƌǇ͕�ǁŚŽ�Ăƚ�ŽŶĞ�ƟŵĞ�ǁŝĞůĚĞĚ�Ă�ƵƐĞĨƵů�ďĂƚ�ĂƐ�Ă�ĐƌŝĐŬĞƚĞƌ�
ĨŽƌ�ƚŚĞ�ǀŝůůĂŐĞƌ�ƐŝĚĞ͘��;sŝůůĂŐĞ�ƐƉŽƌƟŶŐ�ĐůƵďƐ�ŵĂǇ�ďĞ�Ă�ƚŽƉŝĐ�ĨŽƌ�ĨƵƚƵƌĞ�ĂƌƟĐůĞƐͿ͘ 

dƵƌŶŝŶŐ�ƌŝŐŚƚ�͚Ăƚ�ƚŚĞ�ƚŽƉ�ŽĨ�ƚŚĞ��ƌŽǁ͛�ǁĞ�ƚƌĂǀĞů�ƌŽƵŶĚ�ƚŽ�͚dŚĞ��ƌŽƐƐ͕͛�ƉĂƐƐŝŶŐ�ƚŚĞ�ƐŝƚĞ�ŽĨ�
Dƌ͘��ŵŽƐ͛Ɛ�ƐŚŽƉ�;ƉƌĞǀŝŽƵƐůǇ�ŵĞŶƟŽŶĞĚͿ�ĂŶĚ�ŽŶ�ƚŚĞ�ƌŝŐŚƚ�ƚŚĞ�ƌĞƐŝĚĞŶĐĞ�ŽĨ�ƚŚĞ�ŽƚŚĞƌ�
ǀŝůůĂŐĞ�ƉůƵŵďĞƌ͕�dŽŵ�^ƉƌƵĐĞ͘��dŽŵ�ǁĂƐ�ƋƵŝƚĞ�Ă�ůĂƌŐĞ�ĮŐƵƌĞ�ŝŶ�ƚŚĞ�ƐƚǇůĞ�ŽĨ�͛>ĞƐ��ĂǁͲ
ƐŽŶ͕͛�ƐĞĞŵŝŶŐůǇ�ĂůǁĂǇƐ�ĂƩĂĐŚĞĚ�ƚŽ�Ă�ƚŽďĂĐĐŽ�ƉŝƉĞ͕�ǁŚŝůƐƚ�ŚŝƐ�ĐŽŵƉĞƟƚŽƌ͕��ƌŝĐ�,ƵŐŚĞƐ͕�
ǁĂƐ�ŽĨ�ĚŝŵŝŶƵƟǀĞ�ƐƚĂƚƵƌĞ͘���Ɛ�ǁŝƚŚ�Ăůů�ƚƌĂĚĞƐŵĞŶ͕�/�ĚŽŶ͛ƚ�ŬŶŽǁ�ŚŽǁ�ĐƵƐƚŽŵĞƌƐ�ĐŚŽƐĞ�
ǁŚŝĐŚ�ŽĨ�ƚŚĞŵ�ƚŽ�ĞŵƉůŽǇ͕�ďƵƚ��ƌŝĐ�ǁĂƐ�ĂůǁĂǇƐ�ƚŚĞ�ŽŶĞ�ƚŽ�ƌĞƉĂŝƌ�ŽƵƌ�ůĞĂŬŝŶŐ�ƉŝƉĞƐ͘ 

KŶ�dŚĞ��ƌŽƐƐ�ǁĂƐ�ƚŚĞ�ƌĞƐŝĚĞŶĐĞ�ŽĨ�&͘�>ŝƩůĞŵŽƌĞ�ĂŶĚ�^ŽŶ�;&ƌĞĚ�ĂŶĚ�dŽŵ�ƌĞƐƉĞĐƟǀĞůǇͿ�
ǁŚŽ�ǁĞƌĞ�ũŽŝŶĞƌƐ�ĂŶĚ�ĐĂƌƉĞŶƚĞƌƐ͘��dŚĞǇ�ŽƉĞƌĂƚĞĚ�ƚŚĞ�ďƵƐŝŶĞƐƐ�ĨƌŽŵ�Ă�ďĂƌŶ�ĂĐƌŽƐƐ�ƚŚĞ�
ƌŽĂĚ�ŝŶ�ƚŚĞ�ŐƌŽƵŶĚƐ�ŽĨ�<ŝŶŐƐůĞǇ�,Ăůů͕�ƚŚĞŶ�ŽǁŶĞĚ�ďǇ�ƚŚĞ�EŽƌĐƌŽƐƐ�ĨĂŵŝůǇ͘��dŚĞ�ďĂƌŶƐ�
ǁĞƌĞ�ĚĞŵŽůŝƐŚĞĚ�ůŽŶŐ�ĂŐŽ�ĂŶĚ�ƚŚĞ�ƐŝƚĞ�ŝƐ�ŶŽǁ�ŽĐĐƵƉŝĞĚ�ďǇ�ƚŚĞ�ǀŝůůĂŐĞ�ƚĞůĞƉŚŽŶĞ�ĞǆͲ
ĐŚĂŶŐĞ͕�ĂůǁĂǇƐ�ƐŽŵĞƚŚŝŶŐ�/�ĐŽŶƐŝĚĞƌ�ĂƐ�ĂŶ�ĞǇĞƐŽƌĞ͘���ƌŝĂŶ�DŽŽƌĞƐ�ƐƚĂƌƚĞĚ�ŚŝƐ�ĐĂƌĞĞƌ�ĂƐ�
ĂŶ�ĂƉƉƌĞŶƟĐĞ�Ăƚ�ƚŚĞ�>ŝƩůĞŵŽƌĞ͛Ɛ�͚ǁŽƌŬƐ͕͛�ĂŶĚ�/�ƐƉĞŶƚ�Ă�ĨĞǁ�ĚĂǇƐ�ƚŚĞƌĞ�ĚƵƌŝŶŐ�ŵǇ�ŚŽůŝͲ
ĚĂǇƐ�ĞĂƌŶŝŶŐ�Ă�ĨĞǁ�ƐŚŝůůŝŶŐƐ�ďǇ�ŶĂŝůŝŶŐ�ƚŽŐĞƚŚĞƌ�ƉŽƚĂƚŽ�ƚƌĂǇƐ͘��ƌŝĂŶ�ĂŶĚ�/�ǁŽƵůĚ�ĐŽŵͲ
ƉĞƚĞ�ŽŶ�ƐƉĞĞĚ�-�ŚĞ�ŝŶǀĂƌŝĂďůǇ�ǁŽŶ͘��dŽŵ�ŚĂĚ�ƋƵŝƚĞ�Ă�ůĂƌŐĞ�ƉƌĞ-ǁĂƌ�ƐĂůŽŽŶ�ĐĂƌ͕�Ă�DŽƌƌŝƐ�
dĞŶ-&ŽƵƌ͕�ǁŝƚŚ�ƚŚĞ�ƌĞŐŝƐƚƌĂƟŽŶ�ŵĂƌŬ�>s�ϳϬϬϱ͘ 

EĞǆƚ�ŵŽŶƚŚ��ůŝī��DĂĚĚŽĐŬ͛Ɛ�ƐƚƌŽůů�ĐŽŶƟŶƵĞƐ͙͙͙͘ 



^ƚĞƉŚĞŶ�&ŽƌĚ 

>ŽĐĂů�:ŽŝŶĞƌͬ�ĂƌƉĞŶƚĞƌ 

ΎΎdŝŵĞ�ƐĞƌǀĞĚ�ƚƌĂĚĞƐŵĂŶΎΎ 

 

�ĂƐĞĚ�ŝŶ�<ŝŶŐƐůĞǇ 
 

ϬϳϵϰϬ�ϭϬϲϮϵϱ 





(DVWHU������0HVVDJH�IURP�5HY¶G��&DQRQ�5RQ�,YHVRQ 

7KHUH�DUH�WZR�GD\V�RI�WKH�\HDU�ZKHQ�WKH�VFHSWLF�DULVHV�ZLWKLQ�IRONV��7KH�0RUQLQJ�RI�
$SULO�WKH��VW�DQG�(DVWHU�'D\��7KLV�VFHSWLFLVP�LV�KHDOWK\�DV�LW�NHHSV�XV�IURP�LQFUHGXOL�
W\�DQG�VWXSLGLW\��)RU�&KULVWLDQV��WKDW�*RG�UDLVHG�µ-HVXV�&KULVW�IURP�WKH�GHDG¶� 

��&RULQWKLDQV������� LV� WKH�VXEVWDQFH�DQG�FHQWUH�RI�RXU� IDLWK��7KDW�-HVXV� LV�DOLYH� LV�
WKH�VKRUWKDQG�ZD\�RI�VD\LQJ�PXFK�PRUH�WKDQ�MXVW�WKDW�KH�OLYHV��:KHQ�ZH�VD\�KH�LV�
DOLYH�ZH�VD\�WKDW�KH�LV�ZKR�KH�VDLG�KH�LV�DQG�WKDW�ZKR�KH�LV��LV�YLQGLFDWHG�E\�WKH�IDFW�
WKDW�GHDWK�KDG�QR�KROG�RQ�KLP��7KH�/RUG�LV�5LVHQ��KH�LV�ULVHQ�LQGHHG��DV�ZH�VD\�LQ�
WKH�OLWXUJ\� 

 

7KLV�LV�WKH�VWDJJHULQJ�FODLP��-XVW�WKLQN�DERXW�LW�IRU�D�PRPHQW�-�ZH�VD\�WKDW�GHDWK�LV�
QRW�DOO� LW�VHHPV�� WKDW� OLIH�JRHV�RQ� IRU� WKRVH�ZKR� WUXVW� LQ�-HVXV��:H�VD\� WKDW�-HVXV�
URVH�IURP�WKH�GHDG��7KLV�LV�WKH�FODLP��EXW�ZKDW�GRHV�LW�PHDQ�DQG�KRZ�GR�ZH�NQRZ�
LW¶V�WUXH"� 

/HW¶V�WKLQN�RI�WKH�ODVW�TXHVWLRQ�ILUVW��7KHUH�DUH�DOO�NLQGV�RI�ZD\V�RI�WDONLQJ�DERXW�WKH�
UHVXUUHFWLRQ�EXW�WKH�PRVW�VLJQLILFDQW�LV�WKH�IDFWV�RI�WKH�UHOLDELOLW\�RI�WKH�ZLWQHVVHV�DQG�
WKH� FRXUDJH� RI� WKH� SUHDFKLQJ�� MXVW� WKLQN� DERXW� 3HWHU� RQ� WKH� GD\� RI� 3HQWHFRVW�� D�
FKDQJHG�PDQ�ILOOHG�ZLWK�IDLWK�DQG�SRZHU�� 

 

-XVW� WKLQN�DERXW� WKH�RSSRVLWLRQ��5RPH� WKH�PLJKWLHVW�RI�DUPLHV�� ,VUDHO�� WKH�PRVW� UR�
EXVW�RI�UHOLJLRQV�DQG�*UHHFH�WKH�PRVW�SHUVXDVLYH�RI�LQWHOOHFWXDO�IRUFHV��7KHVH�WKUHH�
WKLQJV�VWRRG� LQ� WKH�ZD\�RI� WKH�JRVSHO�DQG�RQH�E\�RQH� WKH\�VKRZHG� WKHLU� IXWLOLW\��$�
KDQGIXO�RI�PHQ�DQG�ZRPHQ�OHG�D�PRYHPHQW�WKDW�RYHUFDPH�WKHP�DOO��+RZ"�$�OLH"�$Q�
KDOOXFLQDWLRQ"�$�GHOXVLRQ"�$�GUHDP"�$�IDQF\"�$�WDOO�WDOH"�2U�$�UHVXUUHFWLRQ" 

%XW�WKHUH�LV�PRUH�WKDQ�WKLV��MXVW�ORRN�DW�WKH�JORU\�RI�-HVXV�DQG�ZKR�KH�LV��+H�LV�WKH�
6RQ�RI�*RG��WKH�/DPE�RI�*RG��WKH�RQH�ZKR�ZDV�VODLQ��WKH�RQH�ZKR�FDOOV�SHRSOH�WR�
KLPVHOI�IRU�UHVW��WKH�VRXUFH�RI�IRUJLYHQHVV��WKH�VHHG�RI�QHZ�OLIH��WKH�JLYHU�RI�WKH�6SLU�
LW��WKH�RQH�ZKR�LQWHUFHGHV�IRU�KLV�SHRSOH��WKH�RQH�ZKR�LV�ZLWK�KLV�SHRSOH�WR�WKH�HQG�
RI�WKH�DJH��WKH�RQH�ZKR�LV�µ\HV¶�WR�DOO�RI�*RG¶V�SURPLVHV�IRU�XV�� 

7KH�RQH��ZKR�PDNHV�XV�OLNH�KLP��JLYHV�XV�KLV�UHVXUUHFWLRQ�SRZHU��QHZ�OLIH�DQG�QHZ�
ORYH��7R�QDPH�MXVW�D�IHZ�WKLQJV� 

'R�\RX�ZDQW�WR�NQRZ�LI�WKLV�LV�WUXH"�/RRN�DW�WKH�IDFWV�RI�WKH�VWRU\��/RRN�DOVR�DW�WKH�
JORU\�RI�WKH�0DQ�ZKR�LV�*RG��-HVXV�&KULVW�� 

7KHQ�ORRN�ZLWKLQ�DQG�VHH��VHH�KLV�SURPLVHV�IRU�\RX��KLV�ORYH�IRU�\RX�DQG�ORRN�DW�KRZ�
KH�KDV�FKDQJHG�\RXU�OLIH�DQG�SURPLVHV�WR�FKDQJH�LW�� 

7KHUH�LV�SRZHU�LQ�WKH�QDPH�RI�-HVXV�EHFDXVH�KH�LV�WKH�2QH�VHQW�RI�*RG�IRU�KLV�SHR�
SOH��DQG�KLV�SHRSOH�ORRN�XSRQ�KLP�DQG�VHH�DQG�KHDU�µ+H�LV�QRW�KHUH�KH�KDV�ULVHQ¶� 

�0DWWKHZ�������DQG�VD\�DORQJ�ZLWK�7KRPDV�µ0\�/RUG�DQG�P\�*RG�¶��-RKQ�������� 

 

:LWK�/RYH�DQG�SUD\HUV�IRU�D�%OHVVHG�(DVWHU 

5HYG��&DQRQ�5RQ�,YHVRQ 



�ŽƵƌĂŐĞŽƵƐ��ĚǀŽĐĂĐǇ� 

KƵƌ�ǀĞƌǇ�ŽǁŶ�<^:Ğƌ͕��ŵŝůŝĂ�:ŽŚŶƐŽŶ͕�ŝƐ�ŐĞƫŶŐ�ŚĞƌ�ŚĂŝƌ�ĐŚŽƉƉĞĚ�ƚŽ�ƐƵƉƉŽƌƚ�dŚĞ�>ŝƩůĞ�WƌŝŶͲ
ĐĞƐƐ�dƌƵƐƚ�ĐŚĂƌŝƚǇ͘��^ŚĞ�ŚĂƐ�ǁƌŝƩĞŶ�ƚŽ�ŶĞŝŐŚďŽƵƌƐ�ŝŶĨŽƌŵŝŶŐ�ƚŚĞŵ�ŽĨ�ŚĞƌ�ƉůĂŶ�ĂŶĚ�ƐĞĞŬŝŶŐ�
ƐƉŽŶƐŽƌƐŚŝƉ�ĂŶĚ�ƐĞƚ�ƵƉ�Ă�ũƵƐƚ�ŐŝǀŝŶŐ�ƉĂŐĞ͘��dŚŝƐ�ďƌĂǀĞ�ĂŶĚ�ĐŽƵƌĂŐĞŽƵƐ�ůŝƩůĞ�Őŝƌů�ǁŝůů�ƌƵŶ�Ă�
ƐǁĞĞƚ�ƐƚĂůů�ŝŶ�ŽƵƌ�ƐĐŚŽŽů�ƉůĂǇŐƌŽƵŶĚ�ŽŶ�ƚŚĞ�ϮϴƚŚ�DĂƌĐŚ�ďĞĨŽƌĞ�ŚĞĂĚŝŶŐ�Žī�ĨŽƌ�ƚŚĞ�͚�ŝŐ�

�ŚŽƉ͛͘���ŵŝůŝĂ�ŚĂƐ�ƐŚŽǁŶ͕�ĐŽŵƉĂƐƐŝŽŶ͕�ĚĞĚŝĐĂƟŽŶ�ĂŶĚ�ĐŽƵƌĂŐĞ�ŝŶ�ƌƵŶŶŝŶŐ�ƚŚŝƐ�ƉƌŽũĞĐƚ͘��dŽ�
ĚĂƚĞ�ƐŚĞ�ŚĂƐ�ƌĂŝƐĞĚ�ĂŶ�ĂƐƚŽƵŶĚŝŶŐ�άϱϵϬ�ƚŽ�ĚĂƚĞ͘��/Ĩ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ĐŽŶƚƌŝďƵƚĞ�ĨŽůůŽǁ 

ƚŚŝƐ�ůŝŶŬ�ƚŽ�ƚŚĞ�ũƵƐƚ�ŐŝǀŝŶŐ�ƉĂŐĞ͙ 

ŚƩƉƐ͗ͬͬǁǁǁ͘ũƵƐƚŐŝǀŝŶŐ͘ĐŽŵͬĨƵŶĚƌĂŝƐŝŶŐͬĞŵŝůŝĂ-ũŽŚŶƐŽŶϭϯ 

6DYH�WKH�GDWH���� 

6DWXUGD\��WK�-XQH� 

7KH�)O\LQJ�%D]D]L�%URWKHUV�DUH�FRPLQJ�WR�.LQJVOH\�&RPPXQLW\�
&HQWUH��� 

ΖI�\RX�ZDQW�WR�IRUJHW�DERXW�\RXU�WURXEOHV�DQG�IRFXV�RQ�VRPHRQH�HOVHȇV��FRPH�
DQG�VHH�7KH�)O\LQJ�%D]D]L�EURWKHUV��5LGLFXORXV�GDQFLQJ��GDG�KXPRXU��DQG�D�
VXUSULVLQJ�DPRXQW�RI�VNLOO�DQG�GH[WHULW\�PDNHV�WKLV�D�VKRZ�\RX�ZRQȇW�ZDQW�WR�
PLVV� 

$�IDPLO\�VKRZ�VXLWDEOH�IRU�DJHV��� 



 

 
 
 
 

</E'^>�z��KDDhE/dz�WZ/D�Zz�Θ�EhZ^�Zz�^�,KK> 
tƌĂƉ��ƌŽƵŶĚ��ĂƌĞ��ůƵď�WůĂǇ�ǁŽƌŬĞƌ�ƌĞƋƵŝƌĞĚ�ĨŽƌ�dƌĞĞ�,ŽƵƐĞ�ĐůƵď 

 
tĞ�ŚĂǀĞ�Ă�ĨĂŶƚĂƐƟĐ�ŽƉƉŽƌƚƵŶŝƚǇ�ĨŽƌ�ĂŶ�ŝŶĚŝǀŝĚƵĂů�ǁŝƚŚ�ĚƌŝǀĞ�ĂŶĚ�ĞŶƚŚƵƐŝͲ
ĂƐŵ�ƚŽ�ǁŽƌŬ�ǁŝƚŚ�ƚŚĞ�ĐŚŝůĚƌĞŶ�ŝŶ�ŽƵƌ�ǁƌĂƉ�ĂƌŽƵŶĚ�ƉƌŽǀŝƐŝŽŶ�-�dƌĞĞ�,ŽƵƐĞ�
ĐůƵď͘�dŚĞ�ƉŽƐƚ� ŝƐ� ĨŽƌ�ϮϮ�ŚŽƵƌƐ�ƉĞƌ�ǁĞĞŬ�ǁŝƚŚ�ĂĚĚŝƟŽŶĂů�ŚŽƵƌƐ� ŝŶ�ŚŽůŝĚĂǇ�
ƟŵĞ͘ 
�ƌĞ�ǇŽƵ͍ 

��ƚĞĂŵ�WůĂǇĞƌ 
,ĂǀĞ�ƌĞĐĞŶƚ�ĞǆƉĞƌŝĞŶĐĞ�ŽĨ�ǁŽƌŬŝŶŐ�ǁŝƚŚ�ĐŚŝůĚƌĞŶ 
�ŽŵŵŝƩĞĚ�ĂŶĚ�ŇĞǆŝďůĞ 

 
/Ĩ� ǇŽƵ�ǁŽƵůĚ� ůŝŬĞ� ĨƵƌƚŚĞƌ� ŝŶĨŽƌŵĂƟŽŶ͕�Žƌ� ƚŽ�ŚĂǀĞ�Ă� ůŽŽŬ�ĂƌŽƵŶĚ� ƐĐŚŽŽů͕�
ƉůĞĂƐĞ� ĐŽŶƚĂĐƚ� ƚŚĞ� ƐĐŚŽŽů� ŽĸĐĞ� ϬϭϮϰϰ� ϮϱϵϲϵϬ� Žƌ� ĞŵĂŝů�
ŚĞĂĚΛŬŝŶŐƐůĞǇĐƉ͘ĐŚĞƐŚŝƌĞ͘ƐĐŚ͘ƵŬ�Žƌ�ũƉŽǁĞůůΛŬŝŶŐƐůĞǇĐƉ͘ĐŚĞƐŚŝƌĞ͘ƐĐŚ͘ƵŬ� 



 

.,1*6/(<�*$5'(1�&/8%� 

7KH�QH[W�PHHWLQJ�RI�.LQJVOH\�*DUGHQ�&OXE�ZLOO�EH�KHOG�RQ�0RQGD\���WK�
$SULO�LQ�7KH�&RPPXQLW\�&HQWUH�DW������SP� 

7KH�VSHDNHU�WKLV�PRQWK�ZLOO�EH�0DUJXHULWH�7D\ORU��0DUJXHULWH�LV�D�KRUWLFXO�
WXUDO�WXWRU��JDUGHQ�GHVLJQHU�	�VSHDNHU��6KH�LV�EDVHG�LQ�&HQWUDO�/DQFDVKLUH�
	�UXQV�D�VHULHV�RI�ZHHNO\�JDUGHQLQJ�FODVVHV�DFURVV�WKH�DUHD��7KH�FODVVHV�
DUH�IRFXVVHG�XSRQ�SUDFWLFDO�JDUGHQLQJ�	�DUH�YHU\�KDQGV-RQ��7KH\�FRYHU�
DUHDV�VXFK�DV�GHVLJQ�	�SODQQLQJ��SURSDJDWLRQ��SUXQLQJ��SUREOHP�VROYLQJ�	�
PDWFKLQJ�WKH�ULJKW�SODQWV�WR�D�JDUGHQ�VLWH�WR�RSWLPLVH�LWV�SRWHQWLDO� 

7KH�WLWOH�RI�KHU�SUHVHQWDWLRQ�LV�3URSDJDWLQJ �1HZ�3ODQWV�IURP�&XWWLQJV� �7KLV�
LV�YHU\�WRSLFDO�DV�ZH�VHHN�WR�UHJHQHUDWH�RXU�JDUGHQV�DIWHU�ZLQWHU�DQG�JLYH�
IULHQGV�DQG�SODQW�VWDOOV�VRPH�RI�RXU�IDYRXULWH�SODQWV��2WKHU�MREV�WR�GR�WKLV�
PRQWK�LQFOXGH�GLYLGLQJ�FOXPSV�RI�VQRZGURSV�DQG�GHDGKHDGLQJ�EXOEV� 

7KHUH�DUH�PDQ\�JDUGHQV�RSHQ�IRU�YLVLWLQJ�QRZ��7ZR�YHU\�ORFDO�RQHV�DUH�
6WRQH\IRUG�&RWWDJH�1XUVHU\�DQG�*DUGHQ�LQ�1RUOH\�DQG�$EEH\ZRRG�*DUGHQ�
DQG�&DIH��2DNPHUH��*RRG�FRIIHH��WHD�DQG�FDNHV�DW�ERWK�WKHVH�SODFHV��2Q�
6XQGD\��UG�$SULO��3DOP�3ODFH��*UHDW�%XGZRUWK�ZLOO�EH�RSHQ�XQGHU�WKH�1D�
WLRQDO�*DUGHQV�6FKHPH� 

 

:H�ORRN�IRUZDUG�WR�VHHLQJ�PHPEHUV�DQG�IULHQGV�RQ�WKH���WK� 



 

+HOOR�HYHU\RQH�������<RXU�ORFDO�.LQJVOH\��	�VXUURXQGLQJ�
DUHDV��%URZQLH�8QLW�KHUH�DJDLQ�ZLWK�WDOHV�RI�RXU�
DFWLYLWLHV����:H�PHHW�LQ�.LQJVOH\�RQ�:HGQHVGD\�
HYHQLQJV��GXULQJ�VFKRRO�WHUP�WLPH���%URZQLHV�DV�D�JURXS��LV�SDUW�RI�*XLGLQJ�
8.�DQG�LV�D�IXQ�OHLVXUH�DFWLYLW\�IRU�JLUOV�DJHG��-���\HDUV����� 

:HOO«�%URZQLHV�KDYH�KDG�VRPH�LQWHUHVWLQJ�ORFDO�KLVWRU\�IDFWV��IRU�RXU�
+LVWRU\�%DGJH����$VN�WKHP�ZKHUH�ZH�PHHW�QRZ�DQG�%URZQLHV�ZLOO�WHOO�\RX��
WKDW�WKH�6FRXW�+XW�LV�VLWXDWHG�LQ�WKH�YLOODJH�RI�µ&KLQJVOLH¶�����:H�DOVR�
PDQDJHG�D�ZDON��WKURXJK�SDUW�RI�WKH�YLOODJH��ZKLFK�HQDEOHG�WKH�%URZQLHV�WR�
JR�EDFN�DQG�µPDS¶�VRPH�RI�WKH�YLOODJH�ODQGPDUNV����3ODFHV�OLNH�.LQJVOH\�6W�
-RKQ¶V�FKXUFK�DQG�WKH�FHPHWHU\���,W�KHOSHG�XV�VHH�KRZ�KLVWRU\�DQG�
JHRJUDSK\�FDQ��TXLWH�RIWHQ��JR�KDQG-LQ-KDQG����� 

7KH�QLJKWV�DUH�JHWWLQJ�OLJKWHU�QRZ�DQG�ZLWK�WKH�FORFNV�OHDSLQJ�IRUZDUG�LQ�
0DUFK�DQG��KRSHIXOO\��WKH�ZHDWKHU�KROGLQJ�RXW�–�ZH¶OO�EH�DEOH�WR�JHW�RXW�DQG�
DERXW�D�OLWWOH�PRUH««ILQJHUV�FURVVHG���������%7:«�¶ILQJHUV�FURVVHG¶�FDQ�EH�
WUDFHG�EDFN�WR�WKH�HDUO\�&KULVWLDQ�FKXUFK��ZKHQ�SHRSOH�IHOW�WKH\�ZHUH�
LQYRNLQJ�&KULVW¶V�EOHVVLQJ������6HH����«�WKHUH¶V�D�ELW�RI�KLVWRU\�LQ�HYHU\WKLQJ�����

� � 

:H¶UH�DOVR�SODQQLQJ�RQ�PDNLQJ�VRPHWKLQJ�QLFH�IRU�0RWKHUV¶�'D\�WKLV�WHUP�
«��EXW�GRQ¶W�WHOO�DQ\RQH�–�EHFDXVH�LW¶V�D�VHFUHW������������� 

:H�DUH�VWLOO�GHVSHUDWHO\�LQ�QHHG�RI�DW�OHDVW�WZR�DGXOW�YROXQWHHUV�WR�WDNH�RYHU�
RXU�WKULYLQJ�8QLW��KHUH�LQ�.LQJVOH\����:H¶YH�KDG�OLWWOH�QR�LQWHUHVW�VR�IDU�DQG�LW¶V�
VXFK�D�VKDPH�����3OHDVH��SOHDVH�VSUHDG�WKH�ZRUG�–�YROXQWHHULQJ�ZLWK�
%URZQLHV�LV�D�YHU\�UHZDUGLQJ�DQG�HQMR\DEOH�WDVN����&RQWDFW�XV�RQ�WKH�HPDLO�

EHORZ�DQG�ZH¶G�EH�JODG�WR�DUUDQJH�WR�KDYH�D�FKDW�ZLWK�\RX«�� ���� 

'RQ¶W�IRUJHW�–�LI�\RX�ZLVK�\RXU�FKLOG�WR�MRLQ�%URZQLHV��MXVW�W\SH�µUHJLVWHU�P\�
GDXJKWHU�IRU�%URZQLHV¶�LQWR�DQ�LQWHUQHW�VHDUFK�HQJLQH�DQG�LW¶OO�WDNH�\RX�WR�WKH�
*XLGLQJ�8.�UHJLVWUDWLRQ�SDJH��ZKHUH�\RX�FDQ�LQSXW�KHU�GHWDLOV�DQG�

QRPLQDWH�KHU�SUHIHUUHG�XQLW««VLPSOHV������ �� 

$V�DOZD\V�«��WKDQNV�IRU�OLVWHQLQJ«�DQG�LI�\RX�KDYH�DQ\�TXHULHV�
–�HVSHFLDOO\�LI�\RX¶G�OLNH�WR�NQRZ�PRUH�DERXW�MRLQLQJ�XV�-��SOHDVH�
HPDLO�NLQJVOH\BEURZQLHV#KRWPDLO�FR�XN����6XH���%URZQ�2ZO�� 
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�ŽīĞĞ�ĂŶĚ��ŚĂƚ 
WůĞĂƐĞ�ĐŽŵĞ�ĂŶĚ�ũŽŝŶ�ƵƐ�ĞĂĐŚ�dƵĞƐĚĂǇ�ŵŽƌŶ�ϭϬ͘ϬϬ�Ăƚ�ƚŚĞ� 

,ƵƌƐƚ�DĞƚŚŽĚŝƐƚ��ŚƵƌĐŚ� 

&Žƌ�͚�ŽīĞĞ�ĂŶĚ��ŚĂƚ͕͛�ŵĞĞƚ�ŽůĚ�ĨƌŝĞŶĚƐ�ĂŶĚ�ŶĞǁ͘� 

zŽƵ�ǁŝůů�ďĞ�ŵŽƐƚ�ǁĞůĐŽŵĞ� 

dŚĞǇ͛ƌĞ�ďĂĐŬ�–�ƚǁŽ�ŽĨ�ŽƵƌ�ƉƌĞ�ůŽĐŬ�ĚŽǁŶ�ĨĂǀŽƵƌŝƚĞƐ�–�ƉůĞĂƐĞ�ĐŽŵĞ�ĂŶĚ�ũŽŝŶ�ƵƐ 

dĞĂ�Ăƚ�Ϯ͘ϯϬ�–�dŚƵƌƐĚĂǇ͕�ϮϴƚŚ��Ɖƌŝů�ϮϬϮϮ�Ăƚ�Ϯ͘ϯϬƉŵ�Ăƚ�dŚĞ�,ƵƌƐƚ��ŚĂƉĞů�ŵĞĞƟŶŐ�ƌŽŽŵ 

DĞŶ͛Ɛ��ƌƵŶĐŚ�-��&ƌŝĚĂǇ͕�ϮϵƚŚ��Ɖƌŝů�ϮϬϮϮ��Ăƚ�ϭϬ͘ϯϬĂŵ�Ăƚ�dŚĞ�,ƵƌƐƚ��ŚĂƉĞů�ŵĞĞƟŶŐ�
ƌŽŽŵ� 
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ĞŶƚ�ĂƌĞĂ�ŽĨ�ƚŚĞ�ǀŝůůĂŐĞ�ĂŶĚ�ŝƚƐ�ƐƵƌƌŽƵŶĚŝŶŐƐ͘��ƵƌŝŶŐ��Ɖƌŝů�ǁĞ�ƚŚŝŶŬ�ŽĨ͕�ĂŶĚ�ƉƌĂǇ�ĨŽƌ�

ƉĞŽƉůĞ�ůŝǀŝŶŐ�ŝŶ͗�-   

  :�F�$SU��UG  &RRNV�+LOO 

  :�F�$SU���WK 3LNH�/DQH��:RRG�/DQH��7KH�&ORXJK 

  :�F�$SU���WK 5RGG\�/DQH�DQG�%HHFK�/DQH 

  :�F�$SU���K� &KDSHO�$YHQXH 
 

tĞ�ŝŶǀŝƚĞ�ǇŽƵ�ƚŽ�ĂĚĚ�ǇŽƵƌ�ŽǁŶ�ƉƌĂǇĞƌƐ 

 

 
.LQJVOH\�:, 

2XU�QH[W�PHHWLQJ�ZLOO�EH�RQ 

:HGQHVGD\��WK�$SULO�DW�����SP��7KH�&RPPXQLW\�&HQWUH 

7KLV�ZLOO�EH�D�SHUIRUPDQFH�E\ 

/RVWRFN�8NHOHOH�%DQG 

7KH�0D\�PHHWLQJ�ZLOO�EH�WKH�DQQXDO�PHDO�� 

DQG�WKH�PHHWLQJ�RQ�-XQH��VW�ZLOO�EH 

µ6HFUHWV�RI�+HDOWK�IURP�WKH�%HHKLYH¶ 

E\�<YRQQH�0DWKHZV 

)RU�IXUWKHU�LQIRUPDWLRQ�ULQJ���������������������������������������������������������

RU�HPDLO�MDQHWOHVOH\IOHWFKHU#JPDLO�FRP 




