
��7KH�&KDSSHO�	�:DNHV�&ROQH������������������������������������������ 

��9LOODJH 
�5HSRUWHU�� 
������D�z�Θ�:hE��ϮϬϭϵ��/ƐƐƵĞ�ŶŽ͘�ϵϰ 

zŽƵƌ�ĨƌĞĞ�ŵĂŐĂǌŝŶĞ�ĨŽƌ�ůŽĐĂů�ŶĞǁƐ͕�ŝŶĨŽƌŵĂƟŽŶ�ĂŶĚ�ĨŽƌƚŚĐŽŵŝŶŐ�ĞǀĞŶƚƐ�ŝŶ�ƚŚĞ�WĂƌŝƐŚĞƐ�ŽĨ�tĂŬĞƐ��ŽůŶĞ�Θ��ŚĂƉƉĞů 

dŚĞ�sŝůůĂŐĞ�ZĞƉŽƌƚĞƌ�ŝƐ�ĐŽŵƉŝůĞĚ͕�ĞĚŝƚĞĚ�ĂŶĚ�ĚĞůŝǀĞƌĞĚ�ďǇ�ǀŽůƵŶƚĞĞƌƐ�ĂŶĚ�ŝƐ�ǁŚŽůůǇ�ĨƵŶĚĞĚ��
ƚŚƌŽƵŐŚ�ƌĞǀĞŶƵĞ�ĨƌŽŵ�ĂĚǀĞƌƟƐĞƌƐ͘��ŶǇŽŶĞ�ǁŝƐŚŝŶŐ�ƚŽ�ƐƵďŵŝƚ�ĂŶ�ĂƌƟĐůĞ�ĨŽƌ�ƉƵďůŝĐĂƟŽŶ�ĐĂŶ��������
ĐŽŶƚĂĐƚ��DĂŶĚǇ�^ĞǆƚŽŶ�ŽŶ�ϬϭϮϬϲ�Ϯϰϭϯϱϰ�Žƌ�ĞŵĂŝů͗�ŵĂŶĚǇŵƐĞǆƚŽŶΛŚŽƚŵĂŝů͘ĐŽ͘ƵŬ�� 

WƌĞƐƐ�ĚĂƚĞ�ĨŽƌ�ƚŚĞ�:ƵůǇ�Θ��ƵŐƵƐƚ�ŝƐƐƵĞ�-�DŽŶĚĂǇ�ϭϳƚŚ�:ƵŶĞ�ϮϬϭϵ 

���ϭϲ 

 

 

�ƵĐŬ�ZĂĐĞ 
ϭϵƚŚ�DĂǇ 

^ĞĞ�ƉĂŐĞ�ϵ�ĨŽƌ�ĚĞƚĂŝůƐ 

Christian Aid Week 
12th-18th May 

See page 5 for details 

WŚŽƚŽŐƌĂƉŚ�ƚĂŬĞŶ�ďǇ�tĞŶĚǇ��ƌǇĂŶƚ 

:,�)DVKLRQ�6KRZ 
��WK�-XQH 
6HH�SDJH��� 

IT’S HERE! 
THE VILLAGE REPORTER 

WEBSITE 
 

See page 2 for details 



�Ϯ �ϭϱ 

 WĂƌŝƐŚ��ŽƵŶĐŝůƐ͗ 
�ŚĂƉƉĞů ��ůĞƌŬ ��������������������������DƐ͘�,ĞůĞŶ��ŽŽŬ���ϬϳϱϴϯϬϬϰϮϱϮ���� 
�ŚĂƉƉĞů�tĞďƐŝƚĞ ���������������������ǁǁǁ͘ĐŚĂƉƉĞů͘ŽƌŐ 
�ŚĂƉƉĞů��ŚĂŝƌƉĞƌƐŽŶ����������������DƌƐ͘�^ƵĞ��ŚĂŵůĞǇ��Ϭϭϳϴϳ�ϮϮϮϳϳϰ  
tĂŬĞƐ��ŽůŶĞ��ůĞƌŬ��������������������DƐ͘��ŝĂŶĞ�:ĂĐŽď���ϬϳϱϬϴϳϴϳϴϲϵ����� 
tĂŬĞƐ��ŽůŶĞ�tĞďƐŝƚĞ��������������ǁǁǁ͘ǁĂŬĞƐĐŽůŶĞ͘ŽƌŐ������������ 
tĂŬĞƐ��ŽůŶĞ�sŝĐĞ��ŚĂŝƌƉĞƌƐŽŶ����ůůƌ͘�^ƚĞƉŚĞŶ�^ĐƌĂƐĞ 
>ŽĐĂů�ǁĂůŬŝŶŐ�ŐƌŽƵƉ�����������ϬϭϮϬϲ�ϮϰϬϱϱϭ�����ŚƌŝƐ�DĂŶŶŝŶŐ 
�ƌŝĐŬĞƚ��ůƵď  ���Ϭϭϳϴϳ�ϮϮϴϬϴϭ����ZŽďŝŶ��ĂƌƚĞƌ 
�ŽŐ�dƌĂŝŶŝŶŐ  ���ϬϭϮϬϲ�ϮϰϬϯϮϴ����sĂů�^ĂǇĞƌ� 
�ĂƐƚ��ŶŐůŝĂŶ�ZĂŝůǁĂǇ�DƵƐĞƵŵ���WĞƚĞƌ�DĂƌƟŶͬDŝŬĞ�^ƚĂŶďƵƌǇ�ŽŶ�ϬϭϮϬϲ�ϮϰϮϱϮϰ� 
ZŽǇĂů��ƌŝƟƐŚ�>ĞŐŝŽŶ�;>ĂĚŝĞƐͿ��������ϬϭϮϬϲ�ϮϰϬϯϮϴ���sĂů�^ĂǇĞƌ 
tŽŵĞŶΖƐ�/ŶƐƟƚƵƚĞ ��������������Ϭϭϳϴϳ�ϮϮϯϴϱϱ���EĞƌŝƐ�ZŽďĞƌƚƐ 
sŝůůĂŐĞ�,Ăůů���ϬϳϳϳϭϲϮϮϱϮϱ�����:ŝŵ�dĂǇůŽƌ 
sŝůůĂŐĞ�,Ăůů Ϭϳϵϰ�ϵϱϭϬϱϮϯ���ŚƌŝƐƟŶĞ�hŶĚĞƌǁŽŽĚ��;�ŽŽŬŝŶŐƐ��ůĞƌŬͿ 
�ŝƟǌĞŶƐ��ĚǀŝĐĞ��ƵƌĞĂƵ���������ϬϴϳϬ�ϭϮϲ�ϰϬϲϱ 
�ŚŝůĚůŝŶĞ  �����������������ϬϴϬϬ�ϭϭϭϭ 
^ĂŵĂƌŝƚĂŶƐ�� �����������������ϴϰϱϳ�ϵϬϵϬϵϬ��� 
ZŝǀĞƌƐͬ&ůŽŽĚůŝŶĞ ��������Ϭϴϰϱ�ϵϴϴ�ϭϭϴϴ 

>ŽĐĂů�/ŶĨŽƌŵĂƟŽŶ 
 
�ĂƌůƐ��ŽůŶĞ�^ƵƌŐĞƌǇ͗������������������ƉƉŽŝŶƚŵĞŶƚƐ�Ϭϭϳϴϳ�ϮϮϮϬϮϮ� 
������������������������������������������������������ŝƐƉĞŶƐĂƌǇ�Ϭϭϳϴϳ�ϮϮϯϰϬϴ 
�ƵƌĞƐ�^ƵƌŐĞƌǇ ���������������������������ƉƉŽŝŶƚŵĞŶƚƐ�Ϭϭϳϴϳ�ϮϮϳϱϮϵ 
 
�ŽƌŽƵŐŚ��ŽƵŶĐŝůůŽƌ ��������WĞƚĞƌ��ŚŝůůŝŶŐǁŽƌƚŚ ϬϭϮϬϲ�ϮϰϬϮϯϬ 
�ŽƵŶƚǇ��ŽƵŶĐŝůůŽƌ ���������������ŶŶĞ��ƌŽǁŶ ϬϭϮϬϲ�ϯϮϭϮϰϭ  
WŽůŝĐĞ��ŽůĐŚĞƐƚĞƌ�^ƚĂƟŽŶ��������ϬϯϬϬ�ϯϯϯ�ϰϰϰϰ�;ŶŽŶ�ĞŵĞƌŐ͘�ϭϬϭ� 
ĞŵĞƌŐ͘�ϵϵϵͿ 
dƌĂǀĞů�>ŝŶĞ �������������������������WƵďůŝĐ�dƌĂŶƐƉŽƌƚ�/ŶĨŽ͘��ϬϴϳϬ�ϲϬϴϮϲϬ 
�ŚĂƉƉĞů���ŽĨ���^ĐŚŽŽů�������,ĞĂĚ�dĞĂĐŚĞƌ�:ƵůŝĞ�/ŶŐƌĂŵ�Ϭϭϳϴϳ�ϮϮϮϮϵϲ   
�ŚƵƌĐŚĞƐ͗ 
�ŚĂƉƉĞů�Θ�tĂŬĞƐ��ŽůŶĞ� 
��ŽĨ��   ZĞǀ͘�:ŽŚŶ�ZŝĐŚĂƌĚƐŽŶ��ϬϭϮϬϲ�Ϯϭϭϰϴϭ 
�ŚĂƉƉĞů�h�Z��  ZĞǀ͘�<ĞŶŶĞƚŚ�E�&ŽƌďĞƐ��ϬϭϮϬϲ�ϱϰϳϵϮϬ   
tĂŬĞƐ��ŽůŶĞ�WŽƐƚ�KĸĐĞ����������Ϭϭϳϴϳ�ϮϮϮϰϰϵ���� 
ZĂŝů��ŶƋƵŝƌŝĞƐ�����������������������������Ϭϴϰϱϳ�ϰϴϰϵϱϬ � 
 

DK�/>��>/�Z�Zz�s/^/d^�dK��^t�E�'ZKs��d/D�d��>� 
�ǀĞƌǇ�ϯ�ǁĞĞŬƐ�ŽŶ�Ă�dƵĞƐĚĂǇ�ďĞƚǁĞĞŶ��ϭ͘ϰϱ-Ϯ͘ϭϱƉŵ 

ϮϭƐƚ�DĂǇ͕�ϭϭƚŚ�:ƵŶĞ͕�ϮŶĚ�ĂŶĚ�ϮϯƌĚ�:ƵůǇ 

.QLWWLQJ�DQG�&URFKHWLQJ�&OXE 
,I�\RX�DUH�LQWHUHVWHG�LQ�MRLQLQJ�RXU�JURXS�HLWKHU�DV�D�NQLWWHU��
FURFKHWHU�RU�ZRXOG�OLNH�WR�OHDUQ�HLWKHU�RI�WKHVH�VNLOOV��ZH�
PHHW�RQ�WKH��QG�7XHVGD\�RI�HDFK�PRQWK�LQ�WKH��&KDSSHO�
DQG�:DNHV�&ROQH�9LOODJH�+DOO�IURP�����SP�WR�����SP��7KH�
FRVW�LV����ZKLFK�LQFOXGHV�WHD�FRIIHH�DQG�FDNH� 
 
)RU�IXUWKHU�GHWDLOV�SOHDVH�FRQWDFW�)UDQFHV�RQ�
������������RU�ORGJHIG����#JPDLO�FR�XN 

�Z/d/^,�>�'/KE 
tĞ�ĂƌĞ�Ă�ƐŵĂůů�ĨƌŝĞŶĚůǇ�ŐƌŽƵƉ�ǁŚŽ�ŵĞĞƚ�ŽŶĐĞ�Ă�ŵŽŶƚŚ�
ĨŽƌ�Ă�ƉƵď�ůƵŶĐŚ͘�>ŽŽŬŝŶŐ�ĨŽƌǁĂƌĚ�ƚŽ�ƐĞĞŝŶŐ�ǇŽƵ�Ăůů�Ăƚ�ƚŚĞ�
ĨĞƚĞ�Ăƚ�ŽƵƌ�ďŽŽŬ�ƐƚĂůů͘�WůĞĂƐĞ�ďƌŝŶŐ�ĂŶǇ�ďŽŽŬƐ�ŽŶ�ƚŚĞ�ĚĂǇ͘�
tĞ�ǁŽƵůĚ�ďĞ�ƉůĞĂƐĞĚ�ĨŽƌ�ŶĞǁ�ƉĞŽƉůĞ�ƚŽ�ũŽŝŶ�ƵƐ͘�&Žƌ���
ĨƵƌƚŚĞƌ�ŝŶĨŽƌŵĂƟŽŶ�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ͗� 

sĂů�^ĂǇĞƌ�ŽŶ�ϬϭϮϬϲ�ϮϰϬϯϮϴ� 

-�&RUGLQJOH\ 
�ǆƉĞƌŝĞŶĐĞĚ�'ĂƌĚĞŶĞƌ 

 
�ŶǇ�ŐĂƌĚĞŶŝŶŐ�ǁŽƌŬ�ŝŶĐůƵĚŝŶŐ͗ 

 
,ĞĚŐĞ�dƌŝŵŵŝŶŐ 

Ύ 
tĞĞĚŝŶŐ͕�WƌƵŶŝŶŐ�Θ�WůĂŶƟŶŐ 

Ύ 
YƵĂůŝĮĞĚ��ŚĂŝŶƐĂǁ��ǆƉĞƌŝĞŶĐĞ 

Ύ 
WĂƟŽ��ůĞĂŶŝŶŐ 

Ύ 
dŽŽů�^ŚĂƌƉĞŶŝŶŐ 

 

�Ăůů�:ŽŶĂƚŚĂŶ�ŽŶ�Ϭϳϳϯ�ϰϱϳϵϯϰϰ 
�ŵĂŝů͗�ƚƌĂĐƚŽƌďŽǇϭϵϳϭΛŝĐůŽƵĚ͘ĐŽŵ 

ΎΎΎ 

W/>�d�^��d�W�ddK�<^ 
WĂƩŽĐŬƐ�&Ăƌŵ͕��ŚĂƉƉĞů͕��Kϲ�Ϯ� 

 
 
 
 
 
 
 
 
 
 
EĞǁ�WŚǇƐŝŽƚŚĞƌĂƉŝƐƚ�ůĞĚ�WŝůĂƚĞƐ�ĐůĂƐƐĞƐ�ŐŝǀŝŶŐ���������

ƐƉĞĐŝĂů�ĂƩĞŶƟŽŶ�ƚŽ�ĐŽƌƌĞĐƚ�ƚĞĐŚŶŝƋƵĞ�ƉƌŽŵŽƟŶŐ�
ŚĞĂůƚŚǇ�ŵŽǀĞŵĞŶƚ�ĂŶĚ�ƉƌĞǀĞŶƟŽŶ�ŽĨ�ŝŶũƵƌŝĞƐ͘� 

�ŽŶĞ�ŚĞĂůƚŚͬKƐƚĞŽƉŽƌŽƐŝƐ�ĂŶĚ�ƐƉŽƌƚ�ƐƉĞĐŝĮĐ͘ 

/ŵƉƌŽǀĞ�ǇŽƵƌ�ƉŽƐƚƵƌĞ�ĂŶĚ�ďŽĚǇ�ĂůŝŐŶŵĞŶƚ͕�����
ŵƵƐĐůĞ�ĐŽŶƚƌŽů͕�ũŽŝŶƚ�ƐƚĂďŝůŝƚǇ͕�ĐŽƌĞ�ƐƚƌĞŶŐƚŚ͕����
ŇĞǆŝďŝůŝƚǇ͕�ďĂůĂŶĐĞ͕�ŐĞŶĞƌĂů�ĮƚŶĞƐƐ�ĂŶĚ�ƌĞĚƵĐĞ�

ƐƚƌĞƐƐ�Θ�ĂŶǆŝĞƚǇ͘ 

^ŵĂůů�ĐůĂƐƐĞƐ�ĨŽƌ�Ăůů�ůĞǀĞůƐ����������������������������������������
KŶĞ�ƚŽ�ŽŶĞ�WŝůĂƚĞƐ�ĂǀĂŝůĂďůĞ�ŽŶ�ƌĞƋƵĞƐƚ���������������

�ŵƉůĞ�ƉĂƌŬŝŶŐ�������������������������������������������������������������
&Žƌ�ĨƵƌƚŚĞƌ�ĚĞƚĂŝůƐ�ĐŽŶƚĂĐƚ͗�������������������������������������

:ĂĐŬŝĞ�WĂƌƌǇ��ƚĞů͗�ϬϳϳϵϬ�ϳϳϭϯϬϳ������������������������������
ũƉĂƌƌǇ͘ƉŚǇƐŝŽƉŝůĂƚĞƐΛŐŵĂŝů͘ĐŽŵ 

^ƚ͘��ŶĚƌĞǁ͛Ɛ��ŚƵƌĐŚ͕��ĂƌůƐ��ŽůŶĞ 
ZĞĐŝƚĂů�ƉĞƌĨŽƌŵĂŶĐĞƐ 

&ƌĞĞ�ŵƵƐŝĐ�ƌĞĐŝƚĂů�ŽƉĞŶ�ƚŽ�Ăůů͕�ƌĞĨƌĞƐŚŵĞŶƚƐ�ĂǀĂŝůĂďůĞ͘ 
ϭϮ͘ϯϬ�-�ϮƉŵ 

 
dŚĞ�ĚĂƚĞƐ�ĂƌĞ͗ 

dŚƵƌƐĚĂǇ�ϵƚŚ�DĂǇ�ϮϬϭϵ  
dŚƵƌƐĚĂǇ�ϭϯƚŚ�:ƵŶĞ�ϮϬϭϵ  
dŚƵƌƐĚĂǇ�ϭϭƚŚ�:ƵůǇ�ϮϬϭϵ  
dŚƵƌƐĚĂǇ�ϴƚŚ��ƵŐƵƐƚ�ϮϬϭϵ  

dŚƵƌƐĚĂǇ�ϭϮƚŚ�^ĞƉƚĞŵďĞƌ�ϮϬϭϵ  

�,�WW�>��E��t�<�^��K>E��s/>>�'��,�>> 
 

^h���^^&h>�ZK�<��,K/Z��KE��Zd�ĂŶĚ��ŚĂŝƌŵĂŶƐ�ĐŽŵŵĞŶƚ 
dŚĞ��ŽŶĐĞƌƚ�ǁĂƐ�ĂŶŽƚŚĞƌ�ŐƌĞĂƚ�ƐƵĐĐĞƐƐ�ƚŚŝƐ�ǇĞĂƌ�ǁŝƚŚ�ďƌŝůůŝĂŶƚ�ƉƌŽĨĞƐƐŝŽŶĂů�
ƉĞƌĨŽƌŵĂŶĐĞƐ�ĨƌŽŵ��ĚĂŵ�ĂŶĚ�ƚŚĞ�ZŽĐŬ��ŚŽŝƌ�ƐŝŶŐĞƌƐ�ĂƐ�ƵƐƵĂů͘�dŚĞǇ�ƌĂŝƐĞĚ�Ă�
ŚƵŐĞ�ƐƵŵ�ŽĨ�άϳϳϬ�ĨŽƌ�ƚŚĞ�sŝůůĂŐĞ�,Ăůů�ZĞŶŽǀĂƟŽŶ�&ƵŶĚ�ĨŽƌ�ǁŚŝĐŚ�ƚŚĞ�sŝůůĂŐĞ�

,Ăůů�ĐŽŵŵŝƩĞĞ�ĂƌĞ�ǀĞƌǇ�ŐƌĂƚĞĨƵů͘ 
/�ǁŽƵůĚ�ũƵƐƚ�ůŝŬĞ�ƚŽ�ƌĞŝƚĞƌĂƚĞ�ǁŚĂƚ�ƐŚĞ�ŚĂƐ�ƚŽ�ƐĂǇ�ĂďŽƵƚ�ƚŚĞ�ŵĂŬĞ�ƵƉ�ŽĨ�ƚŚĞ�
ǁŽŶĚĞƌĨƵů�ĂƵĚŝĞŶĐĞ͘��Ǉ�ĨĂƌ�ƚŚĞ�ǀĂƐƚ�ŵĂũŽƌŝƚǇ�ĐĂŵĞ�ĨƌŽŵ�ŽƵƚƐŝĚĞ�ŽĨ�ŽƵƌ�ƚǁŽ�

ǀŝůůĂŐĞƐ�ĨƌŽŵ�ǁŚŝĐŚ�ŽŶůǇ�Ă�ǀĞƌǇ�ĨĞǁ�ĐĂŵĞ�ĂůŽŶŐ͘ 
�dŚĂŶŬ�ǇŽƵ�ƚŽ�͞ƚŚĞ�ĨĞǁ͘͟ 

dŚĞ�ƌƵŶŶŝŶŐ�ĂŶĚ�ŵĂŝŶƚĞŶĂŶĐĞ�ŽĨ�ǇŽƵƌ�sŝůůĂŐĞ�,Ăůů�ƌĞƋƵŝƌĞƐ�Ă�ůŽƚ�ŽĨ�ŚĂƌĚ�
ǁŽƌŬ�ĨƌŽŵ�Ă�ƐŵĂůů�ƚĞĂŵ�ŽĨ�ĚĞĚŝĐĂƚĞĚ�ǀŽůƵŶƚĞĞƌƐ�ĂŶĚ�ĞƐƉĞĐŝĂůůǇ�ǁŚĞŶ�ŝƚ�
ĐŽŵĞƐ�ƚŽ�ƉƵƫŶŐ�ŽŶ�ƐƵĐŚ�Ă�ƐŚŽǁ�ĂƐ�ƚŚŝƐ͘�dŚĞ�sŝůůĂŐĞ�,Ăůů��ŽŵŵŝƩĞĞ�����

ĐŽŶƟŶƵĂůůǇ��ƐƚƌƵŐŐůĞƐ�ƚŽ�ĮŶĚ�ĞŶŽƵŐŚ�ĨƵŶĚƐ�ƚŽ�ĐŽŶƟŶƵĞ�ǁŝƚŚ�ƚŚŝƐ�ǁŽƌŬ�ĂŶĚ�
ǁĞ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƐĞĞ�ŵƵĐŚ�ŵŽƌĞ�ƐƵƉƉŽƌƚ�ŽĨ�ŽƵƌ�ĞǀĞŶƚƐ��ĨƌŽŵ�ŽƵƌ�ůŽĐĂů�

ƌĞƐŝĚĞŶƚƐ͘� 
�ƵĞ�ƚŽ�ůĂĐŬ�ŽĨ�ƐƵĸĐŝĞŶƚ�ĨƵŶĚƐ͕�ǁĞ�ŚĂǀĞ�ŚĂĚ�ƚŽ�ĚĞůĂǇ�ĂŶĚ�ŵŽĚŝĨǇ�ŽƵƌ�ƉůĂŶƐ�
ĨŽƌ�ƌĞŶŽǀĂƟŽŶ�ŽĨ�ƚŚĞ�,Ăůů�ĞŶƚƌĂŶĐĞ�ĂŶĚ�ƚŚĞ�ĂĚĚŝŶŐ�ŽĨ�ĞǆƚƌĂ�ŚĂůů�ĐĂƉĂĐŝƚǇ͘�

tŚĞŶ�ǁĞ�ŚĂǀĞ�ƚŚĞ�ŶĞǁ�ƉůĂŶƐ�ĂǀĂŝůĂďůĞ͕�ƚŚĞ��ŽŵŵŝƩĞĞ�ǁŝůů�ĐĂůů�ĨŽƌ�Ă�sŝůůĂŐĞ�������
�ŽŵŵƵŶŝƚǇ�ŵĞĞƟŶŐ�ƚŽ�ĚŝƐĐƵƐƐ�ƚŚŽƐĞ�ƉůĂŶƐ�ĂŶĚ�ƚŚĞ�ǁĂǇ�ĨŽƌǁĂƌĚ�ĨŽƌ�ǇŽƵƌ�
,Ăůů͘�tĞ�ǁŽƵůĚ�ŚŽƉĞ�ƚŽ�ŚĂǀĞ�ƚŚĂƚ�ŵĞĞƟŶŐ�ůĂƚĞƌ�ŝŶ�ƚŚĞ�^ƵŵŵĞƌ�ĂŶĚ�ůŽŽŬ�

ĨŽƌǁĂƌĚ�ƚŽ�Ă�ůĂƌŐĞ�ĂƩĞŶĚĂŶĐĞ͘ 
d��>��dKW�^�>� 

��dĂďůĞ�dŽƉ�^ĂůĞ�ǁŝůů�ďĞ�ŚĞůĚ�ŝŶ�ƚŚĞ�,Ăůů�ĂƐ�Ă�&ƵŶĚ�ƌĂŝƐŝŶŐ�ĞǀĞŶƚ�ĂŶĚ�ǁŝůů�ďĞ�
ŚĞůĚ�ŽŶ�ϭϱƚŚ�:ƵŶĞ�ĨƌŽŵ�ϭϬ͘ϬϬ�ƚŽ�ϭϳ͘ϬϬ͘� 

�ŶƚƌĂŶĐĞ�ĨĞĞ�ŽĨ�ϱϬƉ�ĂŶĚ�ƐŚŽƵůĚ�ǇŽƵ�ǁĂŶƚ�Ă�ƚĂďůĞ͕�ƚŚĞ�ĐŚĂƌŐĞ�ŝƐ�άϱ͘ϬϬ͘ 
WůĞĂƐĞ�ĐŽŵĞ�ĂŶĚ�ƐƵƉƉŽƌƚ�ƚŚŝƐ�ĞǀĞŶƚ͘� 
9,//$*(�+$//�)25�+,5( 

dŚĞ�sŝůůĂŐĞ�,Ăůů�ŝƐ�ĂŶ�ŝĚĞĂů�ǀĞŶƵĞ�ĨŽƌ�ŵĂŶǇ�ƚǇƉĞƐ�ŽĨ�ĞǀĞŶƚƐ�ĂŶĚ�ŵĞĞƟŶŐƐ͘���
ŶƵŵďĞƌ�ŽĨ�ŐƌŽƵƉƐ�ĂƌĞ�ĞŶũŽǇŝŶŐ�ƚŚĞ�ĨĂĐŝůŝƟĞƐ�ŽĨ�ƚŚĞ�sŝůůĂŐĞ�,Ăůů�ĂŶĚ�ŽƵƌ�ůŽǁ�

ĐŽƐƚ�ĐŚĂƌŐĞƐ͘� 
�ƌƚ��ůĂƐƐĞƐ͗��ŽŶƚĂĐƚ�DŝĐŚĞůĞ�ŽŶ�Ϭϭϳϴϳ�ϯϳϵϱϱϬ 

<ŶŝƫŶŐ��ŝƌĐůĞ͗��ŽŶƚĂĐƚ�&ƌĂŶĐĞƐ�>ŽĚŐĞ�ŽŶ�Ϭϭϳϴϳ�ϮϮϰϰϬϰ 
tŽŵĞŶƐ�/ŶƐƟƚƵƚĞ͗���ŽŶƚĂĐƚ�ϬϭϮϬϲ�ϮϰϬϲϲϭ 

WĂƌƟĞƐ�ĂŶĚ��ŶŶŝǀĞƌƐĂƌŝĞƐ͗ 
�ůƐŽ�ƐŽŵĞ�ƌĞƐŝĚĞŶƚƐ�ĂůƌĞĂĚǇ�ƵƐĞ�ƚŚĞ�,Ăůů�ĨŽƌ�ƚŚĞŝƌ�ĨĂŵŝůǇ��ƉĂƌƚǇ�ĂŶĚ�ŽƚŚĞƌ�
ĐĞůĞďƌĂƟŽŶƐ�ĂŶĚ�ƚŚĞǇ�ƚĞůů�ƵƐ�ƚŚĂƚ�ŝƚ�ŝƐ�Ă�ŐƌĞĂƚ�ƉůĂĐĞ�ƚŽ�ŚŽůĚ�ƚŚĞƐĞ�ĞǀĞŶƚƐ�Ăƚ�Ă�
ǀĞƌǇ�ĨĂǀŽƵƌĂďůĞ�ƉƌŝĐĞ�͘�sŝƐŝƚ�ŽƵƌ�ǁĞď-ƐŝƚĞ�;ĂĚĚƌĞƐƐ�ďĞůŽǁͿ�ƚŽ�ǀŝĞǁ�ƚŚĞ���
ƉŝĐƚƵƌĞƐ�ŽĨ�ƚŚĞ�,Ăůů�ĂŶĚ�ĐŚĞĐŬ�ŽƵƚ�ƚŚĞ�,ŝƌĞ�ĐŚĂƌŐĞƐ͘�dŚĞ�ƌĂƚĞƐ�ŽĨ�ŚŝƌĞ�ĨŽƌ�ƚŚĞ�
,Ăůů�ĂƌĞ�ŽŶ�Ă�ƉĞƌ�Ъ�Žƌ�ĨƵůů�ĚĂǇ�ďĂƐŝƐ�ĂŶĚ�ĂƌĞ�ǀĞƌǇ�ĐŽŵƉĞƟƟǀĞ�ǁŝƚŚ�ŽƚŚĞƌ�
ůŽĐĂů�ǀĞŶƵĞƐ͘�^Ž�ƉůĞĂƐĞ�ƌĞŵĞŵďĞƌ�ƚŚĞ�sŝůůĂŐĞ�,Ăůů�ǁŚĞŶ�ǇŽƵ�ĂƌĞ�ƉůĂŶŶŝŶŐ�
ǇŽƵƌ�ŶĞǆƚ�ĨĂŵŝůǇ�Žƌ��ůƵď�ŽĐĐĂƐŝŽŶ͘� 
�KEd��d^��ŚĂŝƌŵĂŶ͗�:ŝŵ�dĂǇůŽƌ��Ϭϳϳϳϭ�ϲϮϮϱϮϱ����ϭũŝŵƚĂǇůŽƌϵΛŐŵĂŝů͘ĐŽŵ 
�ŽŽŬŝŶŐƐ͗��ŚƌŝƐƟŶĞ�hŶĚĞƌǁŽŽĚ�Ϭϳϵϴϯ�ϮϰϮϱϭϳ��ƵŶĚĞƌǁŽŽĚϭΛůŝǀĞ͘ĐŽ͘ƵŬ 
ǁĞď-ƐŝƚĞ͗�ǁǁǁ͘ĞƐƐĞǆŝŶĨŽ͘ŶĞƚͬĐŚĂƉƉĞů-ĂŶĚ-ǁĂŬĞƐ-ĐŽůŶĞ-ǀŝůůĂŐĞ-ŚĂůů 

ZK�<��,K/Z��KE��Zd—ϯϭƐƚ�DĂƌĐŚ�ϮϬϭϵ 
 

We raised the magnificent sum of £770 at this event .. the best so far! 
THANK YOU VERY MUCH TO ALL OF THOSE WHO HELPED, SUPPORTED AND 
CAME ALONG TO THIS EVENT – special thanks to Christ Eaton at the Post Office 
for selling tickets. 
My grateful thanks to ADAM and the ROCK CHOIR SINGERS .. just brilliant,   
absolutely brilliant – their performances were so professional.  Without ROCK 
CHOIR we wouldn’t have had such a fun-packed time and raised such a healthy sum 
of money to keep the Village Hall viable for us all to continue to enjoy for many years 
to come.   In 2017 we raised £616 – in 2018 we raised £700 AND this year we raised 
the huge sum of £770. 
Everyone, without exception, raved about how much they enjoyed the Concert and the 
singing of the choir;  if it’s possible, I thought this performance was the best so 
far;  absolutely brilliant, and, all the singers thoroughly enjoyed what they were singing 
and were happy and smiling, and was the audience. 
I’d like to thank Valerie and Patrick Dent for their input, Sunday just wouldn’t have 
happened without them.  Valerie not only made, filled and decorated 14 cakes, but she 
came along on the day and served the refreshments in the afternoon.  Thanks to Sue 
Chamley for the loan of her freezer and for her input in serving the tea/coffee and 
cakes. I’m also sure you will know that there is a huge amount of hard work in     
organising events of this nature;  Patrick did the advertising, tickets and helped getting 
the Hall ready for the day, and, he collected all the prizes for the raffle.  He also  
managed to get a bottle of House of Commons whisky from our MP, which he     
collected, and he and Val Sayer auctioned it off for a fantastic sum of £37.  Val Sayer 
and Helen Langthorne sold £190 of raffle tickets in the Hall on the day – well done 
ladies. The audience was mainly made up of people throughout Essex, and albeit few 
local residents came, ALL THE TICKETS WERE SOLD – the atmosphere was electric 
with excitement and we were full to the gunnels, in fact we had to turn away 36 people 
as we just couldn’t squeeze them in.    
Christine Underwood ~ on behalf of the C&WC Village Hall Committee 

,Kh^�,K>��/d�D��ZKW�K&&�^�Zs/�� 
 

^ǁĂŶ�'ƌŽǀĞ�ϴ-ϵ͘ϭϱĂŵ 
ϭƐƚ�:ƵŶĞ͕�ĂŶĚ�ϮϳƚŚ�:ƵůǇ 

&Žƌ�ƚŚĞ�ĚŝƐƉŽƐĂů�ŽĨ�ďƵůŬǇ�ŝƚĞŵƐ�ŶŽƚ�ŶŽƌŵĂůůǇ�ĐŽůůĞĐƚĞĚ�
ǁŝƚŚ�ŚŽƵƐĞŚŽůĚ�ǁĂƐƚĞ�;ŶŽ�ĨƌŝĚŐĞͬĨƌĞĞǌĞƌƐ͕�ŚĂǌĂƌĚŽƵƐ�

ǁĂƐƚĞ�Žƌ�ůĂƌŐĞ�ŝƚĞŵƐͿ 

�,�WW�>�Θ�t�<�^��K>E�� 

s/>>�'��Z�WKZd�Z�t��^/d� 

zĞƐ͕�Ăƚ�ůĂƐƚ�ǁĞ�ŚĂǀĞ�Ă�ǁĞďƐŝƚĞ�ǁŚĞƌĞ�ǇŽƵ�ĐĂŶ�ǀŝĞǁ�ƉĂƐƚ���
ŝƐƐƵĞƐ�ŽĨ�ƚŚĞ�ŵĂŐĂǌŝŶĞ͕�ĮŶĚ�ůŽĐĂů�ŝŶĨŽƌŵĂƟŽŶ�ĂŶĚ�����������

ĨŽƌƚŚĐŽŵŝŶŐ�ĞǀĞŶƚƐ͕�ǀŝĞǁ�ƚŚĞ�ŐĂůůĞƌǇ�ŽĨ�ƉŚŽƚŽŐƌĂƉŚƐ�
ƚĂŬĞŶ�ďǇ�ǀŝůůĂŐĞƌƐ�ĂŶĚ�ŚĂǀĞ�ĂŶ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ƐĞŶĚ�ŝŶ�

ǇŽƵƌ�ƐƚŽƌŝĞƐ�ĂŶĚ�ƋƵĞƐƟŽŶƐ�ƚŽ�ƐŚĂƌĞ͘� 

ŚƩƉƐ͗ͬͬǁǁǁ͘ĐŚĂƉƉĞůĂŶĚǁĂŬĞƐĐŽůŶĞǀŝůůĂŐĞƌĞƉŽƌƚĞƌ͘ĐŽŵͬ� 

dŚĞ�ǁĞďƐŝƚĞ�ŚĂƐ�ďĞĞŶ�ŬŝŶĚůǇ�ƉƌŽĚƵĐĞĚ�ĂŶĚ�ǁŝůů�ďĞ���
ƌĞŐƵůĂƌůǇ�ƵƉĚĂƚĞĚ�ďǇ� 

�ŚĂƌůŝĞ�^ĞǆƚŽŶ 

&/�Z���ZK����E��WZK:��d�hW��d� 

�ŽƵŶƚǇ��ƌŽĂĚďĂŶĚ�ŚĂǀĞ�ƌĞĂĐŚĞĚ�Ă�ƉŽŝŶƚ�ǁŚĞƌĞ�ƚŚĞǇ�ĐĂŶ�
ĞŶƚĞƌ�ƚŚĞ�ŶĞǆƚ�ƐƚĂŐĞ͊�dŚĞǇ�ǁŝůů�ďĞ�ĐŽŶĚƵĐƟŶŐ�ƐƵƌǀĞǇƐ�ĂŶĚ�
ĚĞƐŝŐŶƐ͘�dŚĞŶ�ƚŚĞǇ�ǁŝůů�ĨŽƌŵĂůůǇ�ĂŶŶŽƵŶĐĞ�ƚŚĞŝƌ����������������
ĐŽŶƐƚƌƵĐƟŽŶ�ƐĐŚĞĚƵůĞ�ĨŽƌ�ŽƵƌ�ǀŝůůĂŐĞƐ͘ 

tĂƚĐŚ�ƚŚŝƐ�ƐƉĂĐĞ͊� 



��ϭϰ �ϯ 

�,�WW�>��E��t�<�^��K>E��tKD�E^�/E^d/dhd� 
 
,ĞůůŽ�ĂŐĂŝŶ�ĨƌŽŵ�ƚŚĞ�ǀŝůůĂŐĞ�t/�ĂŶĚ�ŽŶĐĞ�ĂŐĂŝŶ�ǁŚĂƚ�Ă�ǀĂƌŝĞĚ�
ŝƟŶĞƌĂƌǇ�ǁĞ�ŚĂǀĞ�ŚĂĚ�ŝŶ�ƚŚĞ�ůĂƐƚ�ĨĞǁ�ŵŽŶƚŚƐ͘��dŚĞ�&ĞďƌƵĂƌǇ�
ŵĞĞƟŶŐ�ǁĂƐ�Ă�ƚĂůŬ�ĞŶƟƚůĞĚ�^ƵīƌĂŐĞƩĞƐ�ĂŶĚ�ƚŚĞ�WĞƫĐŽĂƚ�
ZĞďĞůůŝŽŶ�ƉƌĞƐĞŶƚĞĚ�ďǇ�>ƵĐǇ�dƌĂŶƋƵŝůůŝĂŶ�ǁŚŽ�ŚĂƐ�ǀŝƐŝƚĞĚ�ƵƐ�
ďĞĨŽƌĞ͘��>ƵĐǇ�ŝƐ�Ă�ƐƚƵŶƚ�ůĂĚǇ�ǁŚŽ�ŝƐ�ũƵƐƚ�ĂŵĂǌŝŶŐ͘���ƉƉĂƌĞŶƚůǇ�
ƐŚĞ�ǁĂƐ�ƵƐĞĚ�ĂƐ�Ă�ƐƚƵŶƚ�ƐƵīƌĂŐĞƩĞ�ŝŶ�ƚŚĞ�Įůŵ�ŽĨ�ƚŚĞ�ƐĂŵĞ�
ŶĂŵĞ�ĂŶĚ�ƚŚŝƐ�ƐƉĂƌŬĞĚ�ŚĞƌ�ŝŶƚĞƌĞƐƚ�ŝŶ�ƚŚĞ�^ƵīƌĂŐĞƩĞ�����
ŵŽǀĞŵĞŶƚ�ǁŚŝĐŚ�ƐŚĞ�ĚĞůǀĞĚ�ŝŶƚŽ�ŝŶ�ŐƌĞĂƚ�ĚĞƚĂŝů͘��tĞ�ǁĞƌĞ�
ƚŽůĚ�ƐŽ�ŵĂŶǇ�ƐƚŽƌŝĞƐ�ǁŚŝĐŚ�ǁĞƌĞ�ŵŽƐƚůǇ�ƵŶŬŶŽǁŶ�ƚŽ�ƵƐ�ŽĨ�
ŚŽǁ�ƚŚĞ�ǁŽŵĞŶ�ƉƌŽĮůĞĚ�ƚŚĞŝƌ�ĐĂƵƐĞ͘��/ƚ�ǁĂƐ�ŵĂĚĞ�ŵŽƌĞ��
ŝŶƚĞƌĞƐƟŶŐ�ĂƐ�>ƵĐǇ�ŝƐ�ƐƵĐŚ�Ă�ŐŽŽĚ�ĂĐƚŽƌ�ĂŶĚ�ƐŚĞ�ŵĂĚĞ�ƚŚĞ�
ƐƚŽƌŝĞƐ�ĐŽŵĞ�ƚŽ�ůŝĨĞ�ǁŝƚŚ�ŚĞƌ�ƉŽƌƚƌĂǇĂů�ŽĨ�ƚŚĞ�ĐŚĂƌĂĐƚĞƌƐ�–�ǁĞ�
ǁĞƌĞ�Ăůů�ŵĞƐŵĞƌŝǌĞĚ͘�/ƚ�ǁĂƐ�ŐƌĞĂƚ�ƚŽ�ŚĞĂƌ�ƚŚĞ�ŝŶƐŝĚĞ�ƐƚŽƌǇ�ŽĨ�
ŚŽǁ�ƐƚƵŶƚƐ�ĂƌĞ�ƉƵƚ�ƚŽŐĞƚŚĞƌ�ĂŶĚ�ƚŚĞ�ƐĐĞŶĞƐ�ĐƌĞĂƚĞĚ͘ 
dŚĞ�DĂƌĐŚ�ŵĞĞƟŶŐ�ǁĂƐ�Ă�ĐŽŵƉůĞƚĞ�ĐŽŶƚƌĂƐƚ�–�ĂŶ�ŝŶƚĞƌĂĐƟǀĞ�
ƉƌĞƐĞŶƚĂƟŽŶ�ďǇ�EĞŝů��ƌŽŵůĞǇ͕�Ă�ƋƵĂůŝĮĞĚ�ŵĂƌƟĂů�ĂƌƚƐ���������
ŝŶƐƚƌƵĐƚŽƌ�ǁŚŽ�ƐŚŽǁĞĚ�ƵƐ�ƐŝŵƉůĞ�ǁĂǇƐ�ŽĨ�ƐĞůĨ�ĚĞĨĞŶĐĞ�ĂŶĚ�
ĚĞŵŽŶƐƚƌĂƚĞĚ�ĚŝīĞƌĞŶƚ�ŚŽůĚƐ�ǁŝƚŚ�ƚŚĞ�ĂŝĚ�ŽĨ�ŚŝƐ�ǇŽƵŶŐ�����
ĂƐƐŝƐƚĂŶƚ�ĨƌŽŵ�ƚŚĞ�ĂƵĚŝĞŶĐĞ͘�/ƚ�ǁĂƐ�ƐŽ�ŶŝĐĞ�ƚŽ�ŚĂǀĞ�ǇŽƵŶŐ�
ǀŝƐŝƚŽƌƐ�ĂŶĚ�ŐƵĞƐƚƐ�ũŽŝŶŝŶŐ�ƵƐ�ĂŶĚ�ŚŽƉĞĨƵůůǇ�ǁĞ�Ăůů�ŐŽƚ� 
ƐŽŵĞƚŚŝŶŐ�ŽƵƚ�ŽĨ�ƚŚĞ�ĞǀĞŶŝŶŐ�–�ŽƵƌ�ŝŶƐƚƌƵĐƚŽƌ�ƐĂŝĚ�ƚŚĞ�ŵĂŝŶ�
ƚŚŝŶŐ�ŝƐ�ƚŽ�ďĞ�ĂǁĂƌĞ�ǁŚĞŶ�ǇŽƵ�ĂƌĞ�ŽƵƚ�ĂŶĚ�ĂďŽƵƚ͘�� 
�ůƐŽ�ŝŶ�DĂƌĐŚ�ǁĂƐ�ƚŚĞ��ŽƵŶƚǇ��ŶŶƵĂů�DĞĞƟŶŐ�ŚĞůĚ�Ăƚ��ŚĂƌƚĞƌ�
,Ăůů�ĂŶĚ�ĂƩĞŶĚĞĚ�ďǇ�ůĂĚŝĞƐ�ĨƌŽŵ�Ăůů�ŽǀĞƌ��ƐƐĞǆ͘��dŚĞ�ŐƵĞƐƚ�
ƐƉĞĂŬĞƌ�ǁĂƐ�ƚŚĞ�ZĞǀĞƌĞŶĚ�ZŝĐŚĂƌĚ��ŽůĞƐ͕�ǀŝĐĂƌ�ŽĨ�&ŝŶĞĚŽŶ�ŝŶ�
EŽƌƚŚĂŵƉƚŽŶƐŚŝƌĞ͕�ĨŽƌŵĞƌ�ŝŶƐƚƌƵŵĞŶƚĂůŝƐƚ�ǁŝƚŚ�ƚŚĞ�ϭϵϴϬ͛Ɛ�
ŐƌŽƵƉ�dŚĞ��ŽŵŵƵŶĂƌĚƐ�ĂŶĚ�^ƚƌŝĐƚůǇ��ŽŵĞ��ĂŶĐŝŶŐ������������
ĐŽŶƚĞƐƚĂŶƚ͘��,Ğ�ǁĂƐ�Ă�ǁŽŶĚĞƌĨƵů�ƐƉĞĂŬĞƌ͕�ŚŝŐŚůǇ�ŝŶĨŽƌŵĂƟǀĞ�
ĂŶĚ�ĞŶƚĞƌƚĂŝŶŝŶŐ͘��dŚĞ�ĂŌĞƌŶŽŽŶ�ǁĂƐ��ďďĂ�ZŝǀĂů�–�ƐŽ�ƐŝŶŐŝŶŐ�
ĂůŽŶŐ�ƚŽ�Ăůů�ŽƵƌ��ďďĂ�ĨĂǀŽƵƌŝƚĞƐ�ƉůƵƐ�ƐŽŵĞ�ůĂĚŝĞƐ�ǁŚŽ�ĚŽŶŶĞĚ�
�ďďĂ�ŽƵƞŝƚƐ͊ 
dŚĞŵĞĚ�ƚŽǁĂƌĚƐ�ƐƉƌŝŶŐ�ƚŚĞ��Ɖƌŝů�ŵĞĞƟŶŐ�ǁĂƐ�Ă��������������
ĚĞŵŽŶƐƚƌĂƟŽŶ�ĂŶĚ�ƐůŝĚĞ�ƐŚŽǁ�ŽŶ�ŚĂŶŐŝŶŐ�ďĂƐŬĞƚƐ�ďǇ��ĞďďŝĞ�
,Ăƌƚ͕�Ă�ŚŽƌƟĐƵůƚƵƌĂůŝƐƚ�ĂŶĚ�ĨŽƵŶƚĂŝŶ�ŽĨ�ŬŶŽǁůĞĚŐĞ͘��/ƚ�ǁĂƐ�
ŚĂŶĚǇ�ƚŽ�ƉŝĐŬ�ƵƉ�ƐŽŵĞ�ƟƉƐ�ĂŶĚ�ŝĚĞĂƐ�ĨŽƌ�ƉůĂŶƟŶŐ�ƵƉ�–�������
ŝŶƐƉŝƌĂƟŽŶ�ƚŽ�ǀŝƐŝƚ�ƚŚĞ�ŐĂƌĚĞŶ�ĐĞŶƚƌĞƐ͘��KŶĐĞ�ĂŐĂŝŶ�ŝƚ�ǁĂƐ�
ŐƌĞĂƚ�ƚŽ�ǁĞůĐŽŵĞ�ůŽƚƐ�ŽĨ�ǀŝƐŝƚŽƌƐ�ǁŚŝĐŚ�ŵĂĚĞ�ƚŚĞ�ĞǀĞŶŝŶŐ�
ŵŽƌĞ��ĞŶũŽǇĂďůĞ͘ 
 

&KZd,�KD/E'��s�Ed^��Z��KhZ��EEh�>�'�E�Z�>�����
D��d/E'�KE�t��E�^��z͕�D�z�ϭϱd,�W>��^��:K/E�h^�&KZ�
d,��^K�/�>�^/���K&�d,���s�E/E'͘�:hE��Ϯϲd,�ϳ͘ϯϬƉŶ�/^�d,��

&�^,/KE�^,Kt�/E�d,��s/>>�'��,�>>�WZ�^�Ed����z������
��/E�hZ',�tKK>>�E�D/>>͘��:h>z�ϭϳd,�t/>>�����Zh/^/E'�

^��E�/E�s/��–��>>�t�>�KD� 
 

�ŽƌŽƚŚǇď͘ĐƌĞĞƐΛŐŽŽŐůĞŵĂŝů͘ĐŽŵ 

 
 
 
 
 

 
&ŽůůŽǁŝŶŐ�ƚŚĞ�ǀĞƌǇ�ƐĂĚ�ůŽƐƐ�ŽĨ�ďŽƚŚ�^ƵĞ�ĂŶĚ�/ĂŶ�^ƚƌĂƞŽƌĚ͕�ƚŚĞ�ĐůƵď�ĂƌĞ��
ĚĞůŝŐŚƚĞĚ�ƚŽ�ĂŶŶŽƵŶĐĞ�ƚŚĂƚ�ŽƵƌ�ŶĞǁ��ůƵď�WƌĞƐŝĚĞŶƚ�ŝƐ�ZŝĐŚĂƌĚ�:ŽŚŶƐŽŶ͘�
ZŝĐŚĂƌĚ�ŚĂƐ�ƉƌŽŐƌĞƐƐĞĚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƌĂŶŬƐ�ĂŌĞƌ�ďĞŝŶŐ�ƌŽƉĞĚ�ŝŶ�ďǇ�/ĂŶ�
^ƚƌĂƞŽƌĚ�ƚŽ�ƉůĂǇ�ĨŽƌ�ƚŚĞ�,ĂƐ��ĞĞŶƐ͕�ƚŚĞŶ�ƚĂŬŝŶŐ�ŽǀĞƌ�ĨƌŽŵ�/ĂŶ�ĂƐ��ĂƉƚĂŝŶ�
ǁŚĞŶ�/ĂŶ�ďĞĐĂŵĞ�ƵŶǁĞůů͘�ZŝĐŚĂƌĚ�ŚĂƐ�ĂůƐŽ�ƉůĂǇĞĚ�ĨŽƌ�ƚŚĞ�ĨƌŝĞŶĚůǇ�ĂŶĚ�
ůĞĂŐƵĞ�ƐŝĚĞƐ�ǁŚĞŶ�ƌĞƋƵŝƌĞĚ͘��ƌŝĐŬĞƚ�ŝƐ�ŝŶ�ƚŚĞ�ĨĂŵŝůǇ͛Ɛ�ďůŽŽĚ�ǁŝƚŚ�ďŽƚŚ�ŚŝƐ�
ĐŚŝůĚƌĞŶ��ŚĂƌůŝĞ�ĂŶĚ��ĞůůĂ�ƉůĂǇŝŶŐ�ĨŽƌ�ƚŚĞ��ůƵď͘�,ŝƐ�ǁŝĨĞ�:Ž�ŝƐ�ĂůƐŽ�ŚĞĂǀŝůǇ�
ŝŶǀŽůǀĞĚ�ĂƐ��ŽŵŵŝƩĞĞ�ŵĞŵďĞƌ�ĂŶĚ�ĐĂŶ�ĂůƐŽ�ďĞ�ƐĞĞŶ�ǁŝƚŚ�Ă�ƐĐŽƌĞďŽŽŬ�ŝŶ�
ŚĞƌ�ŚĂŶĚƐ�ĞƐƉĞĐŝĂůůǇ�Ăƚ��ŽůƚƐ�ŵĂƚĐŚĞƐ͘�� 
 

�Ɛ�ƚŚŝƐ�ŝƐ�ďĞŝŶŐ�
ǁƌŝƩĞŶ͕�ƚŚĞ�ŶĞǁ�
�ƌŝĐŬĞƚ�ƐĞĂƐŽŶ�ŝƐ�
ůĞƐƐ�ƚŚĂŶ�Ă�ǁĞĞŬ�
ĂǁĂǇ͘�'ƌŽƵŶĚ��
ƉƌĞƉĂƌĂƟŽŶƐ�ŚĂǀĞ�
ŐŽŶĞ�ƌĞĂůůǇ�ǁĞůů�
ŚĞůƉĞĚ�ďǇ�ƚŚĞ���
ŝŵƉƌŽǀĞĚ�ǁĞĂƚŚĞƌ�
ŽĨ�ůĂƚĞ͘�dŚĞ�ŐƌŽƵŶĚ�

ůŽŽŬƐ�ĨĂŶƚĂƐƟĐ�ĂƐ�ĐĂŶ�ďĞ�ƐĞĞŶ�ĨƌŽŵ�ƚŚĞ�ƉŚŽƚŽŐƌĂƉŚ�ƚĂŬĞŶ�ƌĞĐĞŶƚůǇ͘�tĞ�ĂƌĞ�
ƐŽ�ǀĞƌǇ�ůƵĐŬǇ�ƚŽ�ŚĂǀĞ�Ă�ĚĞǀŽƚĞĚ�'ƌŽƵŶĚƐŵĂŶ�ƚŚĂƚ�ƚĂŬĞƐ�ŐƌĞĂƚ�ƉƌŝĚĞ�ŝŶ�ŚŝƐ�
ǁŽƌŬ͘ 
tĞ�ŚĂǀĞ�ĂŐĂŝŶ�ĞŶƚĞƌĞĚ�ƚŚĞ�EĂƟŽŶĂů�sŝůůĂŐĞ��ƵƉ�ƚŚŝƐ�ǇĞĂƌ�ǁŚŝĐŚ�ƐĞĞƐ�Ă�
ŚŽŵĞ�ŐĂŵĞ�ĂŐĂŝŶƐƚ�^ƚƌĂĚďƌŽŬĞ�ŝŶ�^ƵīŽůŬ�ŝŶ�ƚŚĞ�ĮƌƐƚ�ƌŽƵŶĚ�ŽŶ�^ƵŶĚĂǇ�ϮϴƚŚ�
�Ɖƌŝů͘� 
dŚŝƐ�ǇĞĂƌ�ƐĞĞƐ�ƵƐ�ƉůĂǇŝŶŐ�ůĞĂŐƵĞ�ĐƌŝĐŬĞƚ�ŽŶ�^ĂƚƵƌĚĂǇƐ�ŽŶůǇ�ǁŝƚŚ�ƐŝĚĞƐ�����
ƉůĂǇŝŶŐ�ŝŶ�ƚŚĞ�dǁŽ��ŽƵŶƟĞƐ��ŚĂŵƉŝŽŶƐŚŝƉ��ŝǀŝƐŝŽŶ�ϴ�ĂŶĚ�ϵ�ƵŶĚĞƌ��ĂƉƚĂŝŶƐ�
,ĞŶƌǇ��Žǁ�ĂŶĚ��ĞŶ�:ĂĐŬƐŽŶ͘ 
KƵƌ�ĨƌŝĞŶĚůǇ�ƐŝĚĞ�ĂůƐŽ�ŚĂǀĞ�ŵĂŶǇ�ĮǆƚƵƌĞƐ�ǁŚŝĐŚ�ǁŝůů�ďĞ�ŵĂŝŶůǇ�ŽŶ�^ƵŶĚĂǇƐ�
ĂŶĚ�ŝƐ�ŽŶĐĞ�ĂŐĂŝŶ�ƌƵŶ�ďǇ��ŝůů�DĂǇƚŚĂŵ�ǁŝƚŚ�ĂƐƐŝƐƚĂŶĐĞ�ĨƌŽŵ�ZĂǇ��ƩǁŽŽĚ�
ǁŚŝůƐƚ�ZŝĐŚĂƌĚ�:ŽŚŶƐŽŶ�ŝƐ�ŽŶĐĞ�ĂŐĂŝŶ�ůŽŽŬŝŶŐ�ĂŌĞƌ�ƚŚĞ�,ĂƐ��ĞĞŶƐ͘ 
tĞ�ĂůƐŽ�ĐŽŶƟŶƵĞ�ŝŶ�ƚŚĞ��ŽůĐŚĞƐƚĞƌ��ǀĞŶŝŶŐ��ƌŝĐŬĞƚ�>ĞĂŐƵĞ�ƉůĂǇŝŶŐ�ŝŶ�ƚŚĞ�
tĞĚŶĞƐĚĂǇ�>ĞĂŐƵĞ͘�dŚŝƐ�ŝƐ�Ă�ĐƌĂƐŚ�ďĂŶŐ�ǁĂůůŽƉ�ĨŽƌŵ�ŽĨ�ĐƌŝĐŬĞƚ�ĐŽŶƐŝƐƟŶŐ�
ŽĨ�ϭϱ�ϴ�ďĂůů�ŽǀĞƌƐ�ƉĞƌ�ƐŝĚĞ͘�^Ž͕�ŝĨ�ǇŽƵ�ĨĂŶĐǇ�ƐĞĞŝŶŐ�Ă�ƐŚŽƌƚĞƌ�ĂŶĚ�ŵŽƌĞ���
ĞǆĐŝƟŶŐ�ĨŽƌŵ�ŽĨ�ƚŚĞ�ŐĂŵĞ�ǁŚǇ�ŶŽƚ�ƉŽƉ�ƵƉ�ƚŽ�ƚŚĞ�ŐƌŽƵŶĚ͘ 
�ŚŝůĚƌĞŶ͛Ɛ�ĐƌŝĐŬĞƚ�ŝƐ�ĂůƐŽ�ŚĞĂǀŝůǇ�ĐĂƚĞƌĞĚ�ĨŽƌ�ǁŝƚŚ�<ǁŝŬ��ƌŝĐŬĞƚ͕�hϭϭ͛Ɛ͕�
hϭϮ͛^͕hϭϰ͛Ɛ�ĂŶĚ�hϭϱ͛Ɛ͘�dŚŝƐ�ǁŝůů�ƌƵŶ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ƐĞĂƐŽŶ�ƵŶƟů�ƚŚĞ�ĞŶĚ�
ŽĨ�:ƵůǇ͘��ŽůƚƐ�ƚƌĂŝŶŝŶŐ�ŝƐ�ƐƉůŝƚ�ďĞƚǁĞĞŶ�DŽŶĚĂǇ͛Ɛ�ĨŽƌ�ƚŚĞ�ǇŽƵŶŐĞƌ�ĐŽůƚƐ�ĂŶĚ�
ƚŚĞ�ŽůĚĞƌ��ŽůƚƐ�ǁŝůů�ƚƌĂŝŶ�ŽŶ�Ă�dƵĞƐĚĂǇ�ĞǀĞŶŝŶŐ�ĂůŽŶŐ�ǁŝƚŚ�ƚŚĞ�ĂĚƵůƚ�ƉůĂǇĞƌƐ�
ďŽƚŚ�ǁŝƚŚ�Ă�ϲ-ϲ͘ϯϬƉŵ�ƐƚĂƌƚ͘� 
tĞ�ǁŝůů�ŽŶĐĞ�ĂŐĂŝŶ�ďĞ�ŚŽƐƟŶŐ�ŽƵƌ�ŽǁŶ�<ǁŝŬ��ƌŝĐŬĞƚ�ƚŽƵƌŶĂŵĞŶƚ�ǁŝƚŚ�
ƚĞĂŵƐ�ĨƌŽŵ�Ăůů�ŽǀĞƌ�EŽƌƚŚ��ƐƐĞǆ�ƚĂŬŝŶŐ�ƉĂƌƚ�ŽŶ�&ƌŝĚĂǇ�ϭϬƚŚ�DĂǇ�������������
ĐŽŵŵĞŶĐŝŶŐ�ĨƌŽŵ�ϲƉŵ͘�dŚŝƐ�ŝƐ�ĂŶ�ĞǀĞŶŝŶŐ�ǁŚĞƌĞ�ǁĞ�ǁŝůů�ďĞ�ŶĞĞĚŝŶŐ�ůŽĂĚƐ�
ŽĨ�ŚĞůƉ�ĂƐ�ƚŚĞƌĞ�ǁŝůů�ďĞ�ŵĂŶǇ�ŐĂŵĞƐ�ƚĂŬŝŶŐ�ƉůĂĐĞ�Ăƚ�ĂŶǇ�ŽŶĞ�ƟŵĞ͘�dŚĞƌĞ�
ǁŝůů�ďĞ�ďĂƌ-ď-ƋƐ�ĂŶĚ�ƚŚĞ�ďĂƌ�ǁŝůů�ďĞ�ŽƉĞŶ͕�ƐŽ�ǁŚǇ�ŶŽƚ�ĐŽŵĞ�ĂůŽŶŐ�ĂŶĚ�ŚĂǀĞ�
Ă�ůŽŽŬ�Ăƚ�ǁŚĂƚ�ŐŽĞƐ�ŽŶ�Ăƚ�ƚŚĞ�ŽŶůǇ�ƐƉŽƌƟŶŐ�ǀĞŶƵĞ�ŝŶ�ƚŚĞ�ǀŝůůĂŐĞƐ�ŽĨ��ŚĂƉƉĞů�
Θ�tĂŬĞƐ��ŽůŶĞ͘� 
�t����ĂƌĞ�ĂůƐŽ�ƉƌŽƵĚ�ƚŽ�ĂŶŶŽƵŶĐĞ�ƚŚĂƚ�ǁĞ�ĂƌĞ�ĂŐĂŝŶ�ĂŶ�ĂƉƉƌŽǀĞĚ��ůƵď�
ƚŽ�ŚŽƐƚ��>>�^d�Z^��Z/�<�d͕�ƉůĞĂƐĞ�ƐĞĞ�ŝŶĨŽƌŵĂƟŽŶ�ďĞůŽǁ�Žƌ�ĐŽŶƚĂĐƚ��ŝůů�
DĂǇƚŚĂŵ�ŽŶ�ϬϭϮϬϲ�ϮϰϬϮϮϯ�ĨŽƌ�ĨƵƌƚŚĞƌ�ŝŶĨŽƌŵĂƟŽŶ�Žƌ�ƚŚĞ�ĐƌŝĐŬĞƚ�ĐůƵď�
ǁĞďƐŝƚĞ͘ 
�ďŽƵƚ��ůů�^ƚĂƌƐ��ƌŝĐŬĞƚ 
$OO�6WDUV�&ULFNHW�LV�D�EUDQG�QHZ�LQLWLDWLYH�IURP�WKH�(QJODQG�DQG�
:DOHV�&ULFNHW�%RDUG�DLPHG�DW�SURYLGLQJ�FKLOGUHQ�DJHG�ILYH�WR�HLJKW�
ZLWK�D�JUHDW�ILUVW�H[SHULHQFH�LQ�FULFNHW��7KH�SURJUDPPH�LV�GHOLYHUHG�
DFURVV�(QJODQG�DQG�:DOHV�DW�RYHU�������IXOO\�DFFUHGLWHG�$OO�6WDUV�
&ULFNHW�FHQWUHV��,W�LV�D�IXQ�DQG�DFWLYH�ZD\�WR�GHYHORS�\RXU�FKLOG¶V�
VNLOOV��DQG�WKURXJK�RXU�HLJKW-ZHHN�SURJUDPPH�WKH\�ZLOO�OHDUQ�ORWV�–�
DV�ZHOO�DV�PDNH�QHZ�IULHQGV�–�LQ�D�VDIH�DQG�LQFOXVLYH�HQYLURQPHQW� 
  
$OO�JLUOV�DQG�ER\V�DUH�ZHOFRPH��DQG�HDFK�UHJLVWHUHG�FKLOG�ZLOO����
UHFHLYH�D�SDFN�RI�FULFNHW�JRRGLHV�LQFOXGLQJ�D�FULFNHW�EDW��EDOO��EDFN�
SDFN��ZDWHU�ERWWOH��SHUVRQDOLVHG�VKLUW�DQG�FDS�WR�NHHS�VR�WKDW�WKH\�
FDQ�FRQWLQXH�WKHLU�ORYH�RI�FULFNHW�ZKHQ�WKH\�JR�KRPH� 

1HZV�DQG����
1RWLFHV�IURP�
7KH�+REELHV 

  
5HJLVWUDWLRQ�LV�
QRZ�RSHQ�IRU�
WKH�SURJUDPPH��
ZKLFK�VWDUWV�LQ�
0D\������ 

 
 
sŝĐĞ�WƌĞƐŝĚĞŶƚƐ�
�ĂǇ�ǁŝůů�ƚŚŝƐ�ǇĞĂƌ�
ďĞ�ŚĞůĚ�ŽŶ�^ƵŶͲ
ĚĂǇ�ϳƚŚ�:ƵůǇ͕�ĐŽŵŵĞŶĐŝŶŐ�ĨƌŽŵ�ϭϮ͘ϬϬ͘��ǀĞƌǇďŽĚǇ�ĂƐ�ĂůǁĂǇƐ�ŝƐ�
ǁĞůĐŽŵĞ�ƚŽ�ĂƩĞŶĚ͘ 
�ůů�ǁĞ�ŶĞĞĚ�ŶŽǁ�ŝƐ�Ă�ĮŶĞ�ƐƵŵŵĞƌ�ĂŶĚ�ƉůĞŶƚǇ�ŽĨ��ƌŝĐŬĞƚ͘�&ŝǆͲ
ƚƵƌĞƐ�ĂŶĚ�ƌĞƐƵůƚƐ�ĐĂŶ�ďĞ�ǀŝĞǁĞĚ�ŽŶ�ƚŚĞ�ĐůƵď�ǁĞďƐŝƚĞ�
ǁǁǁ͘ĐǁĐĐĐ͘ĐŽ͘ƵŬ�Žƌ�ǁǁǁ͘ĨĂĐĞďŽŽŬ͘ĐŽŵͬŐƌŽƵƉƐͬĐǁĐĐĐ�ĂŶĚ�
ƚǁŝƩĞƌ͘ĐŽŵͬĐǁĐĐĐĐƌŝĐŬĞƚ 

 



�ϰ 
�ϭϯ 

�ĞĞ�>ŝŶĞƐ 
 

^Ž͕�ƐƉƌŝŶŐ�ŚĂƐ�ĮŶĂůůǇ�ƐƉƌƵŶŐ͘�dŝŵĞ�
ĨŽƌ�ƚŚĞ�ĮƌƐƚ�ŚŝǀĞ�ŝŶƐƉĞĐƟŽŶ�ŽĨ�ƚŚĞ�ǇĞĂƌ͘��Ŷ�ĞŶƟƌĞ�ǁŝŶƚĞƌ�ƐƉĞŶƚ�ǁŽŶĚĞƌŝŶŐ͕��
ŚŽƉŝŶŐ�ĂŐĂŝŶƐƚ�ŚŽƉĞ͕�ŝŵĂŐŝŶŝŶŐ�ǁŽƌƐƚ�ĐĂƐĞ�ƐĐĞŶĂƌŝŽƐ͕�ǁĂƐ�ĂďŽƵƚ�ƚŽ�ďĞ�ƌĞƐŽůǀĞĚ͕�
ĨŽƌ�ďĞƩĞƌ�Žƌ�ĨŽƌ�ǁŽƌƐĞ͘ 
&ŝƌƐƚůǇ͕�ŚŽǁĞǀĞƌ͕�Ă�ŶĞǁ�ŚĂǌĂƌĚ�ŚĂĚ�ĞŵĞƌŐĞĚ͘�,ĂǀŝŶŐ�ƐƉĞŶƚ�ŵŽŶƚŚƐ�ǁŽƌƌǇŝŶŐ�
ĂďŽƵƚ�ƐƚĂƌǀĂƟŽŶ͕�ĚŝƐĞĂƐĞ�ĂŶĚ�ĐŽůĚ�Žƌ�ĚĂŵƉ�ǁĞĂƚŚĞƌ͕�Ă�ůĂƚĞ�ǁŝŶƚĞƌ�ƚƌŝƉ�ƚŽ�ƚŚĞ�
ŚŝǀĞƐ�ƌĞǀĞĂůĞĚ�Ă�ŶĞǁ�ƚŚƌĞĂƚ͘ 
dŚĞƌĞ͕�ŝŶ�ƚŚĞ�ĨƌŽŶƚ�ǁĂůů�ŽĨ�ƚŚĞ�ďƌŽŽĚ�ŶĞƐƚ�ŽĨ�ŽŶĞ�ŽĨ�ƚŚĞ�ŚŝǀĞƐ͕�ǁĂƐ�Ă�ĐŽŶŝĐĂů�ŚŽůĞ͕�
ĂďŽƵƚ�ϱĐŵƐ�ŝŶ�ĚŝĂŵĞƚĞƌ͘��ůŽƐĞƌ�ŝŶƐƉĞĐƟŽŶ�ƌĞǀĞĂůĞĚ�ƚŚĂƚ�ƚŚĞ�ŽƚŚĞƌ�ŚŝǀĞƐ�ŚĂĚ�
ĂůƐŽ�ďĞĞŶ�ĚĂŵĂŐĞĚ͕�ĂůƚŚŽƵŐŚ�ŽŶůǇ�ŽŶĞ�ŽĨ�ƚŚĞ�ŚŽůĞƐ�ǁĞŶƚ�Ăůů�ƚŚĞ�ǁĂǇ�ƚŚƌŽƵŐŚ�
ƚŚĞ�ǁŽŽĚĞŶ�ďŽǆ͘�/ƚ�ǁĂƐ�ŝŵŵĞĚŝĂƚĞůǇ�ŽďǀŝŽƵƐ�ĂƐ�ƚŽ�ƚŚĞ�ŝĚĞŶƟƚǇ�ŽĨ�ƚŚĞ�ĐƵůƉƌŝƚ͕�ŝƚ�
ǁĂƐ�Ă�ǁŽŽĚƉĞĐŬĞƌ͘ 
dŚĞƌĞ�ĂƌĞ�ƐĞǀĞƌĂů�ŶĂƟǀĞ�ƐƉĞĐŝĞƐ�ŽĨ�ǁŽŽĚƉĞĐŬĞƌ͕�ďƵƚ�ŽŶůǇ�ŽŶĞ͕�ƚŚĞ�ŐƌĞĞŶ����
ǁŽŽĚƉĞĐŬĞƌ͕�ŝƐ�ŬŶŽǁŶ�ƚŽ�ĂƩĂĐŬ�ŚŝǀĞƐ͘�dŚĞŝƌ�ƵƐƵĂů�ĚŝĞƚ�ŽĨ�ŝŶƐĞĐƚƐ�ŝŶ�ǁŝŶƚĞƌ�ŝƐ�
ƐĐĂƌĐĞ͕�ƐŽ�ƚŚĞǇ�ƚƵƌŶ�ƚŽ�ĚŝŐŐŝŶŐ�ĨŽƌ�ǁŽƌŵƐ͘�/Ŷ�ůĂƚĞ�ǁŝŶƚĞƌ͕�ŝĨ�ƚŚĞ�ŐƌŽƵŶĚ�ŝƐ�ĨƌŽǌĞŶ͕�
ƚŚĞǇ�ŵĂǇ�ƐƚĂƌǀĞ͘�/ƚ�ŝƐ�ƵŶĚĞƌƐƚĂŶĚĂďůĞ�ƚŚĞŶ͕�ƚŚĂƚ�Ă�ǁŽŽĚĞŶ�ďŽǆ�ĨƵůů�ŽĨ�ďĞĞƐ�ĂŶĚ�
ůĂƌǀĂĞ�ǁŽƵůĚ�ĂƉƉĞĂƌ�ůŝŬĞ�Ă�ƉĂĐŬĞĚ�ůƵŶĐŚ�ƚŽ�Ă�ΖƉĞĐŬĞƌ͘ 
KĨ�ĐŽƵƌƐĞ͕�ŝŶ�ŶŽƌŵĂů�ǁĞĂƚŚĞƌ�ĂŶǇ�ďĞĂŬ�ƉĞŶĞƚƌĂƟŶŐ�ŝŶƚŽ�ƚŚĞ�ŶĞƐƚ�ǁŽƵůĚ��������
ŝŵŵĞĚŝĂƚĞůǇ�ďĞ�ĂƩĂĐŬĞĚ�ďǇ�ƚŚĞ�ďĞĞƐ͘�/Ŷ�ĚĞĞƉ�ĐŽůĚ�ǁŝŶƚĞƌ͕�ŚŽǁĞǀĞƌ͕�ƚŚĞ�ďĞĞƐ�
ĂƌĞ�ŝŶĐĂƉĂďůĞ�ŽĨ�ŵŽǀĞŵĞŶƚ�ĂŶĚ�ƟŐŚƚůǇ�ĐůƵƐƚĞƌĞĚ�ƚŽŐĞƚŚĞƌ͕�ŵĂŬŝŶŐ�ƚŚĞŵ�ĂŶ�ĞĂƐǇ�
ĂŶĚ�ŝŶǀŝƟŶŐ�ƚĂƌŐĞƚ�ĨŽƌ�ǁŽŽĚǇ͘�/ŶĚĞĞĚ͕�ǁŚŽůĞ�ĐŽůŽŶǇ�ůŽƐƐĞƐ�ĐĂŶ�ŚĂƉƉĞŶ͕�Žƌ�ŝĨ�ƚŚĞ�
ƋƵĞĞŶ�ŝƐ�ĞĂƚĞŶ͕�ƚŚĞŶ�ƚŚĞ�ĐŽůŽŶǇ�ŝƐ�ĚŽŽŵĞĚ�ĂŶǇǁĂǇ͘�/ƚ�ǁŽƵůĚ�ƐĞĞŵ�ƚŚĂƚ�ƚŚĞ�
ďĞŚĂǀŝŽƵƌ�ŝƐ�ůĞĂƌŶĞĚ�ďǇ�ƚŚĞ�ǁŽŽĚƉĞĐŬĞƌ�ĂŶĚ�ĐĂŶ�ďĞ�ƉĂƐƐĞĚ�ƚŽ�ŝƚƐ�ŽīƐƉƌŝŶŐ͕�ƐŽ�
ǁĞ�ĐĂŶ�ĞǆƉĞĐƚ�ƐŝŵŝůĂƌ�ĂƩĂĐŬƐ�ŶĞǆƚ�ǇĞĂƌ͕�ŝĨ�ƚŚĞ�ǁŝŶƚĞƌ�ŝƐ�ŚĂƌƐŚ͘ 
^Ž�ŚŽǁ�ƚŽ�ƉƌŽƚĞĐƚ�ƚŚĞ�ďĞĞƐ�ŶĞǆƚ�ǁŝŶƚĞƌ͘���ĐĂŐĞ�ŽĨ�ĐŚŝĐŬĞŶ�ǁŝƌĞ�ŝƐ�ƚŚĞ������������
ƌĞĐŽŵŵĞŶĚĞĚ�ĚĞƚĞƌƌĞŶƚ�ĂŶĚ�ǁŝůů�ďĞ�ĂǀĂŝůĂďůĞ�ŶĞǆƚ�ǇĞĂƌ͘�dŚĞ�ŵŽƌĞ�ƉƌĂŐŵĂƟĐ�
ǁĂǇƐ�ĂƌĞ�ŶŽ�ůŽŶŐĞƌ�ůĞŐĂů͘�/�ƌĞĐĂůů�Ă�ĐŽŶǀĞƌƐĂƟŽŶ�ǁŝƚŚ�Ă�ĐŚƵƌĐŚǁĂƌĚĞŶ�ǁŚŽ�ƵƐĞĚ�
ƚŽ�ŬĞĞƉ�Ă�ƉĞůůĞƚ�ŐƵŶ�ŝŶ�ƚŚĞ�ǀĞƐƚƌǇ�ƚŽ�ŬĞĞƉ�ƚŚĞ�ǁŽŽĚƉĞĐŬĞƌƐ�Žī�ŽĨ�ƚŚĞ�ǁŽŽĚĞŶ�
ĐŚƵƌĐŚ�ƐƉŝƌĞ�Ăƚ�tŚŝƚĞ��ŽůŶĞ͘�/ƚ�ƌĂŝƐĞƐ�ŚƵŐĞ�ƚŚĞŽůŽŐŝĐĂů�ƋƵĞƐƟŽŶƐ�ĂƐ�ƚŽ�ƚŚĞ�ǀŝƌƚƵĞ�
ŽĨ�ŽŶĞ�ŽĨ�'ŽĚƐ�ƐĞƌǀĂŶƚƐ�ƐŚŽŽƟŶŐ�ŽŶĞ�ŽĨ�,ŝƐ�ĐƌĞĂƚƵƌĞƐ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ƉƌŽƚĞĐƚ�,ŝƐ�
ŚŽƵƐĞ͕�ďƵƚ�/�ŐƵĞƐƐ�ƚŚĞ�ƐĂŵĞ�ĂƌŐƵŵĞŶƚƐ�ĐŽƵůĚ�ďĞ�ĂƉƉůŝĞĚ�ƚŽ��ĞĂƚŚ�tĂƚĐŚ��ĞĞƚůĞ͘�
/Ŷ�ĂŶǇ�ĐĂƐĞ�ƌĞĐĞŶƚ�ůĞŐŝƐůĂƟŽŶ�ŚĂƐ�ƐŽůǀĞ�ƚŚĞ�ĚŝůĞŵŵĂ͖�ƚŚĞ�ǁŽŽĚƉĞĐŬĞƌƐ�ĂƌĞ�ŶŽǁ�
ƉƌŽƚĞĐƚĞĚ͕�ĂŶĚ�ƚŚĞ�ǁĂƌĚĞŶƐ�Ăŝƌ�ŐƵŶ�ŚĂƐ�ďĞĞŶ�ĐŽŶĮŶĞĚ�ƚŽ�ƚŚĞ�ĐŚƵƌĐŚ�ĐƌǇƉƚ�ŽĨ�
ŚŝƐƚŽƌǇ͘�EŽ�ǁŽŶĚĞƌ�ǁĞ�ŶŽǁ�ŚĂǀĞ�ƐŽ�ŵĂŶǇ�ǁŽŽĚƉĞĐŬĞƌƐ�ĂƌŽƵŶĚ�ĂŶĚ�ƉŝƚǇ�ƚŚĞ�
ƉŽŽƌ�ďĞĞƐ͊ 
^Ž͕�ŝƚ�ǁĂƐ�ǁŝƚŚ�ŵŽƌĞ�ƚŚĂŶ�ƚŚĞ�ƵƐƵĂů�ƚƌĞƉŝĚĂƟŽŶ�ƚŚĂƚ�/�ƉƌĞƉĂƌĞĚ�ĨŽƌ�ƚŚĞ�ĮƌƐƚ�
ŝŶƐƉĞĐƟŽŶ�ŽĨ�ƐƉƌŝŶŐ͘�dŚŝƐ�ŝƐ�ƚŚĞ�ŵŽƐƚ�ƐŝŐŶŝĮĐĂŶƚ�ĞǀĞŶƚ�ŝŶ�ŵǇ�ďĞĞŬĞĞƉŝŶŐ�������
ĐĂůĞŶĚĂƌ͕�ĂƐ�ǁŚĂƚ�ŝƐ�ƌĞǀĞĂůĞĚ�ŶŽǁ�ǁŝůů�ƐĞƚ�ƚŚĞ�ƚŽŶĞ�ĨŽƌ�ƚŚĞ�ƌĞƐƚ�ŽĨ�ƚŚĞ�ƐĞĂƐŽŶ͘� 
dŚĞ�ďŝŐ�ƋƵĞƐƟŽŶƐ�ƚŽ�ďĞ�ĂŶƐǁĞƌĞĚ�ĂƌĞ�ďĂƐŝĐĂůůǇ�ŚŽǁ�ŵĂŶǇ�ďĞĞƐ�ĂƌĞ�ƉƌĞƐĞŶƚ͕�ŝƐ�
ƚŚĞ�ƋƵĞĞŶ�ďŽƚŚ�ƉƌĞƐĞŶƚ�ĂŶĚ�ůĂǇŝŶŐ͕�ĂŶĚ�ĂƌĞ�ƚŚĞ�ďĞĞƐ�ŝŶ�ŐŽŽĚ�ŚĞĂůƚŚ͘�^ƉŽƫŶŐ�
ƚŚĞ�ƋƵĞĞŶ�ŝƐ�Ă�ďŝŐ�ďŽŶƵƐ͕�ďƵƚ�ƚŚŝƐ�ŝƐ�ŽŌĞŶ�ĚŝĸĐƵůƚ͘�/ƚ�ŝƐ�ŶŽƚ�ĂůǁĂǇƐ�ŶĞĐĞƐƐĂƌǇ�
ĂŶǇǁĂǇ͕�ĂƐ�ƚŚĞ�ƉƌĞƐĞŶĐĞ�ŽĨ�ŶĞǁůǇ�ůĂŝĚ�ĞŐŐƐ�ĂŶĚ�ǇŽƵŶŐ�ůĂƌǀĂĞ�ĐŽŶĮƌŵƐ�ƚŚĂƚ�ƚŚĞ�
ƋƵĞĞŶ�ŝƐ�ŝŶ�ƚŚĞƌĞ�ƐŽŵĞǁŚĞƌĞ�ĂŶǇǁĂǇ͕�ĞǀĞŶ�ŝĨ�ǇŽƵ�ĐĂŶΖƚ�ƐĞĞ�ŚĞƌ͘ 
/�ĐŽƵůĚ�ŚĂƌĚůǇ�ǁĂŝƚ�ƚŽ�ŝŶƐƉĞĐƚ�ƚŚĞ�ƉƌĞĚĂƚĞĚ�ŚŝǀĞ͖�ŚĂĚ�ƚŚĞ�ǁŽŽĚƉĞĐŬĞƌ�ĚŽŶĞ�ĂŶǇ�
ĚĂŵĂŐĞ͕�ǁĂƐ�ƚŚĞ�ƋƵĞĞŶ�ĞĂƚĞŶ͕�ŚŽǁ�ŵĂŶǇ�ďĞĞƐ�ŚĂĚ�ďĞĞŶ�ĚĞƐƚƌŽǇĞĚ͘�������������
&ŽƌƚƵŶĂƚĞůǇ͕�ƚŚĞ�ŚŽůĞ�ŝŶ�ƚŚĞ�ŚŝǀĞ�ǁĂƐ�ƉĂƌĂůůĞů�ƚŽ�ƚŚĞ�ŝŶƚĞƌŶĂů�ĨƌĂŵĞƐ�ŽĨ�ƚŚĞ�ŶĞƐƚ͘�
dŚĞ�ůŽŶŐ�ƐƟĐŬǇ�ƚŽŶŐƵĞ�ŽĨ�ƚŚĞ�ĂŶŶŽǇŝŶŐ�ďŝƌĚ�ŚĂĚ�ƚŚĞƌĞĨŽƌĞ�ŽŶůǇ�ŚĂĚ�ĂĐĐĞƐƐ�ƚŽ�
ƚŚĞ�ĨĂĐĞ�ŽĨ�ƚǁŽ�ĂĚũĂĐĞŶƚ�ĐŽŵďƐ͕�ĂŶĚ�ŶŽ�ĚĂŵĂŐĞ�ŚĂĚ�ďĞĞŶ�ĚŽŶĞ�ƚŽ�ƚŚĞ�ĐŽŵď�
ŝƚƐĞůĨ͘ 
DŽƌĞ�ŝŵƉŽƌƚĂŶƚůǇ͕�ŵĂŶǇ�ŽĨ�ƚŚĞ�ŝŶĚŝǀŝĚƵĂů�ŚŽŶĞǇĐŽŵď�ĐĞůůƐ͕�ǁŚĞŶ�ŝŶƐƉĞĐƚĞĚ͕�
ƐŚŽǁĞĚ�ƐŵĂůů͕�ĐƵƌůĞĚ͕�ǁŚŝƚĞ�ůĂƌǀĂĞ�Ăƚ�ƚŚĞ�ďŽƩŽŵ�ŽĨ�ƚŚĞ�ĐĞůů͕�Ă�ƐƵƌĞ�ƐŝŐŶ�ƚŚĂƚ�,Ğƌ�
DĂũĞƐƚǇ�ǁĂƐ�ĂůŝǀĞ͕�ǁĞůů͕�ĂŶĚ�ĨĞƌƟůĞ͘��Ɛ�ǇŽƵ�ŵĂǇ�ŝŵĂŐŝŶĞ͕�ƚŚĞƌĞ�ǁĂƐ�ŐƌĞĂƚ�ƌĞůŝĞĨ�
Ăůů�ĂƌŽƵŶĚ͘ 
dŚĞ�ŽƚŚĞƌ�ŚŝǀĞƐ�ǁĞƌĞ�Ăůů�ĂůƐŽ�ĚŽŝŶŐ�ǁĞůů͘�/Ŷ�ĨĂĐƚ͕�/�ŚĂǀĞ�ŶĞǀĞƌ�ƐĞĞŶ�ƐƵĐŚ�ůĂƌŐĞ�
ƋƵĂŶƟƟĞƐ�ŽĨ�ďĞĞƐ�Ăƚ�ƚŚŝƐ�ƟŵĞ�ŽĨ�ǇĞĂƌ͘�/ƚ�ŝƐ�ƉŽƐƐŝďůĞ�ƚŚĂƚ�ƚŚĞ�ŵŝůĚ�ǁŝŶƚĞƌ�ŚĞůƉĞĚ͕�
ĂŶĚ�ŽĨ�ĐŽƵƌƐĞ͕�ƚŚĞ�ŐŽŽĚ�ƐƵŵŵĞƌ�ůĂƐƚ�ǇĞĂƌ�ĞŶƐƵƌĞĚ�ƚŚĂƚ�ƚŚĞ�ďĞĞƐ�ǁĞŶƚ�ŝŶƚŽ���
ǁŝŶƚĞƌ�ŝŶ�ŐŽŽĚ�ŚĞĂůƚŚ͕�ďƵƚ�ƚŚĞƌĞ�ŝƐ�ŽŶĞ�ŽƚŚĞƌ�ƉŽƐƐŝďůĞ�ĞǆƉůĂŶĂƟŽŶ͘� 
dŚĞ��ƵƌŽƉĞĂŶ�hŶŝŽŶ�ďĂŶ�ŽŶ�ƚŚĞ�ƵƐĞ�ŽĨ�ŶĞŽŶŝĐŽƟĚĞ�ƉĞƐƟĐŝĚĞƐ�ŚĂƐ�ďĞĞŶ�ŝŶ�ĨŽƌĐĞ�
ĨŽƌ�Ă�ĐŽƵƉůĞ�ŽĨ�ǇĞĂƌƐ�ŶŽǁ͘�KƉŝŶŝŽŶ�ŝƐ�ĚŝǀŝĚĞĚ�ĂƐ�ƚŽ�ƚŚĞ�ůŽŶŐ-ƚĞƌŵ�ĞīĞĐƚ�ŽĨ�ƚŚĞƐĞ�
ĐŚĞŵŝĐĂůƐ�ŽŶ�ŚŽŶĞǇďĞĞƐ͘�dŚĞǇ�ĐĞƌƚĂŝŶůǇ�ĚŽŶΖƚ�ƐĞĞŵ�ƚŽ�Ŭŝůů�ƚŚĞŵ�ŽƵƚƌŝŐŚƚ͕�ďƵƚ�
ƐŽŵĞ�ƐƚƵĚŝĞƐ�ƐƵŐŐĞƐƚ�ƚŚĂƚ�ƚŚĞǇ�ƌĞĚƵĐĞ�ƚŚĞ�ůŝĨĞƐƉĂŶ�ŽĨ�ƚŚĞ�ďĞĞƐ͕�ĂŶĚ�ƚŚŝƐ�ǁŽƵůĚ�
ůĞĂĚ͕�ŝŶĞǀŝƚĂďůǇ͕�ƚŽ�ƐŵĂůůĞƌ�ĐŽůŽŶŝĞƐ͘�ZĞŵŽǀĞ�ƚŚĞ�ƉĞƐƟĐŝĚĞ�ĂŶĚ�ŝƚ�ǁŽƵůĚ�ƐĞĞŵ�
ůŝŬĞůǇ�ƚŚĂƚ�ƚŚĞ�ĐŽůŽŶŝĞƐ�ǁŽƵůĚ�ďĞ�ůĂƌŐĞƌ͕�ƐŝŵƉůǇ�ďĞĐĂƵƐĞ�ƚŚĞ�ŝŶĚŝǀŝĚƵĂů�ďĞĞƐ�ǁĞƌĞ�
ůŝǀŝŶŐ�ůŽŶŐĞƌ͘ 
tŚĂƚ�ŝƐ�ĐĞƌƚĂŝŶ͕�ŝƐ�ƚŚĂƚ�ŽŶĞ�ǇĞĂƌ͛Ɛ�ŽďƐĞƌǀĂƟŽŶƐ�ŽǀĞƌ�ĨŽƵƌ�ŚŝǀĞƐ�ŝƐ�ŶŽƚ�ƐĐŝĞŶƟĮĐ�
ƉƌŽŽĨ�ĞŝƚŚĞƌ�ǁĂǇ͘�tĞ�ĂǁĂŝƚ�ƚŚĞ�ĐŽŶƟŶƵĂƟŽŶ͕�Žƌ�ůŝŌŝŶŐ͕�ŽĨ�ƚŚĞ�ƉĞƐƟĐŝĚĞ�ďĂŶ͕�
ǁŚĞŶ�ƚŚĞ�ďĞĞ�ĐŽůŽŶŝĞƐ�ǁŝůů�ĞŝƚŚĞƌ�ŝŶĐƌĞĂƐĞ�Žƌ�ĚĞĐƌĞĂƐĞ�ŝŶ�ƐŝǌĞ�Žƌ�ǀĂƌǇ�ĨƌŽŵ�ǇĞĂƌ�
ƚŽ�ǇĞĂƌ�ĂƐ�ƚŚĞǇ�ĂůǁĂǇƐ�ŚĂǀĞ�ĚŽŶĞ͘�dŝŵĞ͕�ĂƐ�ĞǀĞƌ͕�ǁŝůů�ďĞ�ƚŚĞ�ƵůƟŵĂƚĞ�ũƵĚŐĞ͘ 
ǇŽƵƌ��ĞĞ��ŽƌƌĞƐƉŽŶĚĞŶƚ͕�dŚĞ�KůĚ��ƌŽŶĞ 

&+$33(/�	�:$.(6�&2/1(�&6:�1(:6 
 
&OOU�$QQH�%URZQ�DGYLVHG�PH�WKDW�HLJKW�\HDUV�DJR�(VVH[�&&�+LJKZD\V�(QJLQHHU�KDG�
UHSRUWHG�WKDW�WKH�URDG�IURP�3RSHV�/DQH�WR�2DN�5RDG�ZDV�³QRW�ILW�IRU�SXUSRVH´���� 
(YHU\�PRQWK�IRU�WKH�ODVW�IRXU�\HDUV��,¶YH�ZULWWHQ�WR�&OOU�%URZQ�DQG�(VVH[�+LJKZD\V�
>ZLWK�FRS\�WR�%HUQDUG�-HQNLQ@�WR�DVN�ZKHQ�WKH�URDG�ZLOO�EH�GH-SRWKROHG�DQG�UHSDLUHG����
,�ZDV�DGYLVHG�WKDW�LW�ZRXOG�EH�GRQH�LQ�a�������WKHQ�������WKHQ���������EXW�:2:����LW�
KDV��LQ������-���VW�$SULO�����,W�DOO�ORRNV�JRRG����2QO\�TXHVWLRQ��ZDV�WKH�SUREOHP�RI�
ZDWHU�LQJUHVV�RQWR�WKH�URDG�VXUIDFH�DWWHQGHG�WR"���1R�NHUEV�DW�WKH�HGJHV�RI�WKH�WDUPDF�
ZKLFK�FRXOG�HDVLO\�UHVXOW�LQ�WKH�WDUPDF�³VKLIWLQJ´�LQ�WKH�IXWXUH��DQG��SRVVLEO\�PRUH���
SRW-KROHV��&RQJUDWXODWLRQV�(VVH[�&&�+LJKZD\�DQG�&OOU�%URZQ��ROG�DGDJH��EHWWHU�ODWH�
WKDQ�QHYHU� 
&	:&�&6:�7HDP�LV�FDUU\LQJ�RXW�&6:�GXWLHV�$1'�LW¶V�VWLOO�HQGHDYRXULQJ�WR�UHFUXLW�
PRUH�PHPEHUV�WR�MRLQ�WKH�6SHHG�:DWFK�7HDP�IRU�ERWK�YLOODJHV����DQ\RQH�DYDLODEOH�WR�
JLYH�D�KDQG�IRU�DQ�KRXU""���)URP�&6:�/RJ�6KHHWV�WKH�WUDIILF�GRHVQ¶W�VHHP�WR�EH�
VORZLQJ�GRZQ���KHQFH�RXU�UHTXHVW�IRU�PRUH�YROXQWHHUV�WR�KHOS�LQ�RXU�TXHVW�WR�UHGXFH�
VSHHGLQJ�PRWRULVWV�ZLWKLQ�RXU�WZR�YLOODJHV�«�SOHDVH�FRQWDFW�3DWULFN�'HQW�–�������
����������LI�\RX�DUH�DEOH�WR�KHOS��,¶OO�EH�PRUH�WKDQ�KDSS\�WR�WDON�WR�\RX� 
1HZV�IURP�(VVH[�3ROLFH�� 
/DWHVW�ILJXUHV�VKRZ�WKDW�RI�WKH�����YHKLFOH�RFFXSDQWV�ZKR�GLHG�LQ�����������ZHUH�QRW�
ZHDULQJ�VHDW�EHOWV��7KLV�UHSUHVHQWV�D����ULVH�RQ������DQG�LQGLFDWHV�WKDW�QRQ-VHDW�EHOW�
XVH�LV�LQFUHDVLQJ��$V�VXFK��VHDW�EHOW�FRPSOLDQFH�LV�RQH�RI�WKH�µIDWDO��¶�DUHDV�WKDW�WKH�
1DWLRQDO�3ROLFH�&KLHI¶V�&RXQFLO�5RDGV�3ROLFLQJ�6WUDWHJ\�LV�IRFXVHG�RQ�� 
7KH�REMHFWLYHV�RI�WKLV�FDPSDLJQ�DUH�� 
7R�KLJKOLJKW�WKH�UHVROYH�RI�SROLFH�IRUFHV�WDFNOLQJ�WKLV�LVVXH� 
5DLVH�DZDUHQHVV�LQ�GULYHUV�WKDW�WKH�SRVVLELOLW\�RI�EHLQJ�SURVHFXWHG�ZKLOVW�GULYLQJ�
ZLWKRXW�ZHDULQJ�D�VHDW�EHOW�LV�D�UHDO�RQH� 
(QFRXUDJH�GULYHUV�WR�FRPSO\�ZLWK�WKH�VHDWEHOW�OHJLVODWLRQ�WR�VDYH�OLYHV�DQG�SUHYHQW�
LQMXULHV� 
,GHQWLI\�FROOLVLRQV�RFFXUULQJ�GXULQJ�WKH�ZHHN�RI�DFWLRQ�ZKHUH�DQ�LQGLYLGXDO�LQYROYHG�
ZDV�QRW�ZHDULQJ�D�VHDW�EHOW� 
3URDFWLYHO\�HQJDJH�ZLWK�WKH�SXEOLF�YLD�VRFLDO�PHGLD�WR�LQFUHDVH�DZDUHQHVV�DQG�LQIRUP�
GULYHUV�DQG�SDVVHQJHUV�RI�WKH�ULVNV�RI�QRW�ZHDULQJ�D�VHDWEHOW� 
 
$SULO�8VLQJ�D�0RELOH�3KRQH�:KLOVW�'ULYLQJ�&DPSDLJQ� 
7KLV�0RELOH�3KRQH�:KLOVW�'ULYLQJ�&DPSDLJQ�ZLOO�FRQVLVW�RI�D�&RPPXQLFDWLRQV��
FDPSDLJQ��ZKLFK�ZLOO�WKHQ�EH�EDFNHG�XS�ZLWK�D�WZR-ZHHN�HQIRUFHPHQW�FDPSDLJQ��� 
'XULQJ������LQ�(VVH[�WKHUH�ZHUH�RYHU�������0RELOH�3KRQH�2IIHQFHV�� 
6LQFH������LW�KDV�EHHQ�DQ�RIIHQFH�WR�RSHUDWH�D�KDQG-KHOG�SKRQH�ZKLOVW�GULYLQJ�RU�
ZKLOVW�VXSHUYLVLQJ�D�OHDUQHU�GULYHU�� 
$�PRELOH�SKRQH�RU�GHYLFH�LV�WUHDWHG�DV�KDQG-KHOG�LI�LW�LV�KHOG�DW�VRPH�SRLQW�GXULQJ�WKH�
FRXUVH�RI�PDNLQJ�RU�UHFHLYLQJ�D�FDOO�RU�DQ\�RWKHU�LQWHUDFWLYH�FRPPXQLFDWLRQ�IXQFWLRQ��
$�SHUVRQ�PD\�EH�UHJDUGHG�DV�GULYLQJ�ZKLOVW�WKH�HQJLQH�LV�UXQQLQJ��HYHQ�LI�WKH�YHKLFOH�
LV�VWDWLRQDU\��LQFOXGLQJ�VWRSSHG�DW�WUDIILF�OLJKWV�DQG�TXHXLQJ�LQ�WUDIILF�� 
)RU�XVLQJ�D�KDQG-KHOG�SKRQH�ZKHQ�GULYLQJ��WKH�SHQDOW\�LV���SRLQWV�DQG�D������ILQH���
1HZ�GULYHUV�ZLOO�ORVH�WKHLU�OLFHQFH�LI�WKH\�KDYH�SDVVHG�WKHLU�WHVW�ZLWKLQ�WKH�ODVW���\HDUV 
3DWULFN�'HQW�IRU�&	:&�&6:�–������������� 

zŽƵƌ�DŽďŝůĞ�ƉŚŽŶĞ�-��ǇďĞƌĐƌŝŵĞ�ĂŶĚ�^D/^,/E' 
 

^ŵŝƐŚŝŶŐ�-�ƵƐŝŶŐ�ƐŵĂƌƚ�ƉŚŽŶĞ�ƚĞǆƚƐ�ƚŽ�ƉŚŝƐŚ�ĨŽƌ�ǀŝĐƟŵƐΖ�
ĐŽŶĮĚĞŶƟĂů�ŝŶĨŽƌŵĂƟŽŶ�--�ŝƐ�ƐŽĂƌŝŶŐ͕�ĂŶĚ�ŝƚΖƐ�ŵŽƌĞ� 
ĚĂŶŐĞƌŽƵƐ�ƚŚĂŶ�ĞŵĂŝů�ƉŚŝƐŚŝŶŐ͘ 
WŚŝƐŚŝŶŐ�-�ƚŚĞ�ƐĐĂŵ�ƚŚĂƚ�ŝŶǀŽůǀĞƐ�ƚƌŝĐŬŝŶŐ�ƉĞŽƉůĞ�ŝŶƚŽ�ŐŝǀŝŶŐ�
ĂǁĂǇ�ĐŽŶĮĚĞŶƟĂů�ŝŶĨŽƌŵĂƟŽŶ͕�ŝƐ�ƐƵƌŐŝŶŐ�ǀŝĂ�ƚĞǆƚ�ŵĞƐƐĂŐŝŶŐ͕�
ƉŽƐŝŶŐ�Ă�ŐƌĞĂƚĞƌ�ƚŚĂŶ�ĞǀĞƌ�ƌŝƐŬ�ŽĨ�ŝĚĞŶƟƚǇ�ƚŚĞŌ͘ 
dŚĞ�ƌĞĂƐŽŶ͍�WĞŽƉůĞ�ƚƌƵƐƚ�ƚĞǆƚ�ŵĞƐƐĂŐĞƐ�ŵŽƌĞ�ƚŚĂŶ�ƚŚĞǇ�ĚŽ�
ĞŵĂŝů͕�ƐŽ�ƚŚĞǇΖƌĞ�ŵŽƌĞ�ůŝŬĞůǇ�ƚŽ�ĨĂůů�ĨŽƌ�ƚŚĞ�ƐĐĂŵ͘ 
dŚŝƐ�ƚǇƉĞ�ŽĨ�ƉŚŝƐŚŝŶŐ͕�ďĞƩĞƌ�ŬŶŽǁŶ�ĂƐ�ΗƐŵŝƐŚŝŶŐ͕Η�ŚĂƐ�ďĞĞŶ�
ĂƌŽƵŶĚ�ĨŽƌ�ǇĞĂƌƐ�ďƵƚ�ďĞĐĂƵƐĞ�ĐŽŶƐƵŵĞƌƐ�ŚĂǀĞ�ǁŝƐĞĚ-ƵƉ�ƚŽ�
ĞŵĂŝů�ƚƌŝĐŬƐ�ĂŶĚ͕�ŝŶ�ĨĂĐƚ͕�ĂƌĞ�ƵƐŝŶŐ�ĞŵĂŝů�ůĞƐƐ�ĂŶĚ�ůĞƐƐ�ĨŽƌ�
ƐŝŵƉůĞ�ŵĞƐƐĂŐĞƐ͕�ƐĐĂŵŵĞƌƐ�ŚĂǀĞ�ƐǁŝƚĐŚĞĚ�ƚŚĞŝƌ�ĨŽĐƵƐ�ƚŽ�
^D^�ƚĞǆƚƐ�ƚŽ�ƚĂƌŐĞƚ�ƚŚĞŝƌ�ǀŝĐƟŵƐ͘ 
dŚĞ�ƚĞǆƚ�ƵƐƵĂůůǇ�ĐŽŶƚĂŝŶƐ�Ă�ůŝŶŬ�ƚŚĂƚ�ĚŽǁŶůŽĂĚƐ�ŵĂůǁĂƌĞ͕�
ǁŚŝĐŚ�ƐƚĞĂůƐ�ĂƐ�ŵƵĐŚ�ĚĂƚĂ�ĂƐ�ŝƚ�ĐĂŶ�ĮŶĚ͘��ŶĚ�ƚŚĞƌĞŝŶ�ůŝĞƐ�ƚŚĞ�
ƚŚƌĞĂƚ͗ 
zŽƵƌ�ƐŵĂƌƚƉŚŽŶĞ�ŬŶŽǁƐ�Ă�ůŽƚ�ŵŽƌĞ�ĂďŽƵƚ�ǇŽƵ�ƚŚĂŶ�ǇŽƵƌ�W�͕�
ƐŽ�ĂŶ�ŝŶƐƚĂůůĞĚ�ƉŝĞĐĞ�ŽĨ�ŵĂůǁĂƌĞ�ŵŝŐŚƚ�ƐƚĞĂů�ƚŚĞ�ƉŚŽŶĞ�
ŶƵŵďĞƌƐ�ŝŶ�ǇŽƵƌ�ĐŽŶƚĂĐƚ�ůŝƐƚ�ĂŶĚ�ƐƉƌĞĂĚ�ƚŚĞ�ǀŝƌƵƐ�ŝŶ�ŚŽƉĞƐ�
ƚŽ�ĞǆƉŽŶĞŶƟĂůůǇ�ŵƵůƟƉůǇ͘��ǀĞŶ�ŝŵƉŽƌƚĂŶƚ�ďŝƚƐ�ŽĨ�ƉĞƌƐŽŶĂů�
ĚĂƚĂ͕�ůŝŬĞ�ďĂŶŬŝŶŐ�ĐƌĞĚĞŶƟĂůƐ�Žƌ�ǇŽƵƌ�ƚƌĂĐŬŝŶŐ�ůŽĐĂƟŽŶ͕�ĐĂŶ�
ďĞ�Ăƚ�ƌŝƐŬ͘ 
^ĐĂŵŵĞƌƐ�ĂƌĞ�ĂůƐŽ�ƵƐŝŶŐ�ƚĞǆƚƐ�ƚŽ�ƉŽƐĞ�ĂƐ�ƚĂǆ�ĂƵƚŚŽƌŝƟĞƐ͕�ŶŽƚ�
ũƵƐƚ�ŝŶ�ƚŚĞ�h^�ďƵƚ�ĂůƐŽ�ŝŶ�ƚŚĞ�h<�ĂŶĚ��ĂŶĂĚĂ͘�dŚĞ�ƚĂĐƟĐ� 
ĐƌĞĂƚĞƐ�Ă�ĨĂůƐĞ�ƐĞŶƐĞ�ŽĨ�ƌĞĂůŝƐŵ�ďĞĐĂƵƐĞ�ŵĂŶǇ�ƉĞŽƉůĞ�ĚŽŶΖƚ�
ƌĞĂůŝǌĞ�ƚŚĂƚ�ƚĞǆƚ�ŵĞƐƐĂŐĞƐ�ĐĂŶ�ďĞ�Ă�ƚŚƌĞĂƚ͘�dŚĞǇ�ƐĂǇ�ƚŚĂƚ�ƚŚĞ�
ƵƐĞƌ�ŝƐ�ĚƵĞ�Ă�ƚĂǆ�ƌĞĨƵŶĚ�Žƌ�ŶĞĞĚƐ�ƚŽ�ƉƌŽǀŝĚĞ�ŵŽƌĞ� 
ŝŶĨŽƌŵĂƟŽŶ͕Η��ĂƐŝĐĂůůǇ͕�ƚŚĞǇ�ƚƌǇ�ƚŽ�ŐĞƚ�ƵƐĞƌƐΖ�ŝŶĨŽƌŵĂƟŽŶ͕�
ĂŶĚ�ƚŚĂƚ�ĐĂŶ�ďĞ�ƵƐĞĚ�ĨŽƌ�ƐƚĞĂůŝŶŐ�ƚŚĞŝƌ�ŵŽŶĞǇ͘ 
ZĞƐĞĂƌĐŚ�ƐƵŐŐĞƐƚƐ�ĂƐ�ŵĂŶǇ�ĂƐ�ŽŶĞ�ŝŶ�ƚŚƌĞĞ�ƐŵĂƌƚƉŚŽŶĞ�
ƵƐĞƌƐ�ŚĂĚ�ďĞĞŶ�ƚĂƌŐĞƚĞĚ�ďǇ�Ă�ƐŵŝƐŚŝŶŐ�ĂƩĞŵƉƚ�ŝŶ�ũƵƐƚ�Ɛŝǆ�
ŵŽŶƚŚƐ�ůĂƐƚ�ǇĞĂƌ͕�ĂůƚŚŽƵŐŚ�ƚŚĞ�ĂĐƚƵĂů�ŶƵŵďĞƌ�ŝƐ�ůŝŬĞůǇ�ƚŽ�ďĞ�
ŚŝŐŚĞƌ�ƐŝŶĐĞ�ŵŽƐƚ�ƉĞŽƉůĞ�ĚŽŶΖƚ�ƌĞƉŽƌƚ�ƐĐĂŵ�ĂƩĞŵƉƚƐ͘ 
 
tŚĂƚ�ƚŽ��Ž 
dŚĞ�ďĞƐƚ�ƚŚŝŶŐ�ǇŽƵ�ĐĂŶ�ĚŽ�ƚŽ�ĂǀŽŝĚ�ĨĂůůŝŶŐ�ǀŝĐƟŵ�ŝƐ�ƚŽ�ŶĞǀĞƌ�
ĐůŝĐŬ�ŽŶ�Ă�ůŝŶŬ�ŝŶƐŝĚĞ�Ă�ƚĞǆƚ�ŵĞƐƐĂŐĞ͘ 
�ĞƌƚĂŝŶůǇ͕�ǇŽƵ�ƐŚŽƵůĚ�ŶĞǀĞƌ�ƌĞƐƉŽŶĚ�ƚŽ�Ă�ƌĞƋƵĞƐƚ�ĨŽƌ�Ă� 
ƉĂƐƐǁŽƌĚ�Žƌ�ŽƚŚĞƌ�ĐŽŶĮĚĞŶƟĂů�ŝŶĨŽƌŵĂƟŽŶ͘�/ŶƐƚĞĂĚ͕�ǀŝƐŝƚ�
ƚŚĞ�ƌĞĂů�ǁĞďƐŝƚĞ�ŽĨ�ƚŚĞ�ŽƌŐĂŶŝǌĂƟŽŶ�ƚŚĂƚ�ƐĞĞŵƐ�ƚŽ�ďĞ�ĂƐŬŝŶŐ�
ĂŶĚ�ĐŚĞĐŬ�ŝĨ�ŝƚΖƐ�Ă�ŐĞŶƵŝŶĞ�ƌĞƋƵĞƐƚ͘ 
zŽƵ�ƐŚŽƵůĚ�ĂůƐŽ�ƵƐĞ�ĞǆƚƌĞŵĞ�ĐĂƵƟŽŶ�ĞǀĞŶ�ŝĨ�ƚŚĞ�ŵĞƐƐĂŐĞ�
ĂƐŬƐ�ǇŽƵ�ƚŽ�ƐĞŶĚ�ƚŚĞ�ǁŽƌĚ�Η^ƚŽƉΗ�ƚŽ�ƐƚŽƉ�ƌĞĐĞŝǀŝŶŐ� 
ŵĞƐƐĂŐĞƐ͕�ĂƐ�ŵĂŶǇ�ĚŽ͕�ƵŶůĞƐƐ�ǇŽƵΖƌĞ�ϭϬϬй�ƐƵƌĞ�ƚŚĂƚ�ŝƚΖƐ�
ŐĞŶƵŝŶĞ͘ 
^ĞŶĚŝŶŐ�Ă�Η^ƚŽƉΗ�ŵĞƐƐĂŐĞ�ŵĂǇ�ŶŽƚ�ůĂŶĚ�ǇŽƵ�ŝŶ�ŝŵŵĞĚŝĂƚĞ�
ƚƌŽƵďůĞ�ďƵƚ�ŝƚ�ƐŝŐŶĂůƐ�ƚŽ�Ă�ƉŚŝƐŚŝŶŐ�ƐĐĂŵŵĞƌ�ƚŚĂƚ�ƚŚĞƌĞΖƐ�Ă�
ďŝƚĞ�ŽŶ�ƚŚĞ�ůŝŶĞ͘ 
/Ŷ�ĨĂĐƚ͕�ĨŽƌ�ƚŚĞ�ƐĂŵĞ�ƌĞĂƐŽŶ͕�ǇŽƵ�ƐŚŽƵůĚ�ŶĞǀĞƌ�ƌĞƉůǇ�ƚŽ�ƚĞǆƚ�
ŵĞƐƐĂŐĞƐ�ĨƌŽŵ�ƐŽŵĞŽŶĞ�ǇŽƵ�ĚŽŶΖƚ�ŬŶŽǁ͘�/ƚ�ƐŝŵƉůǇ�ŽƉĞŶƐ�
ƚŚĞ�ĚŽŽƌ�ĨŽƌ�ĂŶ�ŽŶƐůĂƵŐŚƚ�ŽĨ�ƐƉĂŵ͘ 
�ůŽĐŬ�ƚŚĞ�ƐĞŶĚĞƌ�ŝĨ�ǇŽƵ�ĐĂŶ͘��Ƶƚ�ŽƚŚĞƌǁŝƐĞ͕�ũƵƐƚ�ĚĞůĞƚĞ�ƚŚĞ�
ŵĞƐƐĂŐĞ͘ 
�ŶĚ�ĚŽŶΖƚ�ƐŚĂƌĞ�ǇŽƵƌ�ĐĞůů�ƉŚŽŶĞ�ŶƵŵďĞƌ�ŽŶ�ƐŽĐŝĂů�ŵĞĚŝĂ͘ 
/Ŷ�ĂĚĚŝƟŽŶ͕�ŝƚΖƐ�ǁŝƐĞ�ƚŽ�ŝŶƐƚĂůů�ĂŶ�ĂŶƟ-ŵĂůǁĂƌĞ�ĂƉƉ�ŽŶ�ǇŽƵƌ�
ƉŚŽŶĞ͘ 
dŽ�ůĞĂƌŶ�ŵŽƌĞ�ĂďŽƵƚ�ƐŵŝƐŚŝŶŐ͕�ĂŶĚ�ĐǇďĞƌĐƌŝŵĞ�ƉƌĞǀĞŶƟŽŶ�
ƐĞĞ�ǁǁǁ͘ŐĞƚƐĂĨĞŽŶůŝŶĞ͘ŽƌŐ� 
&Žƌ�ĨƵƌƚŚĞƌ�ĂĚǀŝĐĞ�Žƌ�ŝĨ�ǇŽƵ�ďĞůŝĞǀĞ�ƚŚĂƚ�ǇŽƵ�ŚĂǀĞ�ďĞĞŶ�Ă�
ǀŝĐƟŵ�ŽĨ�ĨƌĂƵĚ�Žƌ�ĐǇďĞƌĐƌŝŵĞ�ĐŽŶƚĂĐƚ� 
�ĐƟŽŶ�&ƌĂƵĚ�ŽŶ�ϬϯϬϬ�ϭϮϯ�ϮϬϰϬ�Žƌ�
ǁǁǁ͘ĂĐƟŽŶĨƌĂƵĚ͘ƉŽůŝĐĞ͘ƵŬ 
��ĂƐĞĚ�ŽŶ�ĂŶ�ĂƌƟĐůĞ�ĨƌŽŵ͗��ǁǁǁ͘ƐĐĂŵďƵƐƚĞƌƐ͘ŽƌŐ� 
 
^ƚĞƉŚĞŶ��ƌŵƐŽŶ�^ŵŝƚŚ�ϳϰϯϮϰ 
�ƌŝŵĞ�WƌĞǀĞŶƟŽŶ�dĂĐƟĐĂů��ĚǀŝƐŽƌ 
dĞůĞ͗�ϭϬϭ��ǆƚĞŶƐŝŽŶ�ϰϬϳϭϭϬ 
DŽďŝůĞ�ϬϳϱϮϳ�ϰϬϵϳϮϬ 



���ϭϮ �ϱ 

ZĂŝůǁĂǇƐ�ŝŶ��ŚĂƉƉĞů� 
Θ�tĂŬĞƐ��ŽůŶĞ��WĂƌƚ�ϯ 
 
/Ŷ�ƚŚĞ�ůĂƐƚ�ĂƌƟĐůĞ�ǁĞ�ĐůŽƐĞĚ�ŝŶ�
ϭϴϰϳ͕�ũƵƐƚ�ĂƐ�ƚŚĞ�ƌĂŝůǁĂǇƐ�ǁĞƌĞ�
ƚŚƌĞĂƚĞŶŝŶŐ�ƚŽ�ĐŽŵĞ�ƚŽ�ŽƵƌ�
ƉĂƌƚ�ŽĨ��ƐƐĞǆ͕�ǁŝƚŚ�ƚŚĞ�ƉůĂŶƐ�ƚŽ�ďƵŝůĚ�Ă�ůŝŶĞ�ĨƌŽŵ�ƚŚĞ��ĂƐƚĞƌŶ�
�ŽƵŶƟĞƐ�ZĂŝůǁĂǇ�Ăƚ�DĂƌŬƐ�dĞǇ͕�ƚŽ�ƚŚĞ�ŝŵƉŽƌƚĂŶƚ�ŵĂƌŬĞƚ�ƚŽǁŶ�
ŽĨ�^ƵĚďƵƌǇ�ŝŶ�^ƵīŽůŬ͘��ĞĐĂƵƐĞ�ƚŚĞ�ĐŽŵƉĂŶǇ�ƉƌŽŵŽƟŶŐ�ƚŚĞ�
ůŝŶĞ�ǁĂŶƚĞĚ�Ă�ďƌĂŶĐŚ�ƚŽ�ƐĞƌǀĞ�,ĂůƐƚĞĂĚ͕�ƚŚĞƌĞ�ǁĂƐ�ƚŽ�ďĞ�Ă�
ũƵŶĐƟŽŶ�ĂŶĚ�ƐƚĂƟŽŶ�Ăƚ��ŚĂƉƉĞů�;ĂůƚŚŽƵŐŚ�ƚĞĐŚŶŝĐĂůůǇ�ƚŚĞ�ƐŝƚĞ�
ŝƐ�ŝŶ�tĂŬĞƐ��ŽůŶĞͿ͘�/ŶƚĞƌĞƐƟŶŐůǇ͕�ƚŚĞ�ĂďŝůŝƚǇ�ƚŽ�ƚĂƉ�ŝŶƚŽ��������
ŝŶǀĞƐƚŽƌƐ�Ăƚ�,ĂůƐƚĞĂĚ͕�ĂůŽŶŐ�ǁŝƚŚ�ƐƚƌŽŶŐ�ŽƉƉŽƐŝƟŽŶ�ĨƌŽŵ�ƚŚĞ�
ŽǁŶĞƌƐ�ŽĨ�ƚŚĞ�ƌŝǀĞƌ�^ƚŽƵƌ�EĂǀŝŐĂƟŽŶ͕�ŝƐ�ǁŚǇ�ƚŚĞ�ůŝŶĞ�ũŽŝŶŝŶŐ�
^ƵĚďƵƌǇ�ƚŽ�ƚŚĞ�ŽƵƚƐŝĚĞ�ǁŽƌůĚ�ĚŝĚŶ͛ƚ�ĨŽůůŽǁ�ƚŚĞ�ŵŽƌĞ�ůŽŐŝĐĂů�
ƌŽƵƚĞ�ĂůŽŶŐ�ƚŚĞ�^ƚŽƵƌ�ǀĂůůĞǇ�ƚŽ�DĂŶŶŝŶŐƚƌĞĞ͘��Ƶƚ�ďĂĐŬ�ƚŽ�ƚŚĞ�
ƐƚŽƌǇ͘��ŶŐŝŶĞĞƌ�WĞƚĞƌ��ƌƵī�ŚĂĚ�ĨŽƌŐĞĚ�ŚŝƐ���ƌĞƉƵƚĂƟŽŶ�ŽŶ�
ďƵŝůĚŝŶŐ�ůŝŶĞƐ�ŵŽƌĞ�ĐŽƐƚ�ĞīĞĐƟǀĞůǇ�ƚŚĂŶ�ŚŝƐ�ĐŽŶƚĞŵƉŽƌĂƌŝĞƐ�
ĂŶĚ�ŶŽǁ�ǁĂƐ�ĨĂĐĞĚ�ďǇ�ƚŚĞ�ŶŽƚ�ŝŶƐŝŐŶŝĮĐĂŶƚ�ŽďƐƚĂĐůĞ�ŽĨ�ĐƌŽƐƐͲ
ŝŶŐ�ƚŚĞ�ǁŝĚĞ�ĂŶĚ�ĚĞĞƉ��ŽůŶĞ�sĂůůĞǇ�Ăƚ��ŚĂƉƉĞů͘��dŚĞ�����������
ĐŽŶƚƌĂĐƚŽƌ�'ĞŽƌŐĞ�tǇƚŚĞƐ�ŚĂĚ�ƚĞŶĚĞƌĞĚ�άϭϵϬ͕ϬϬϬ�ƚŽ���������
ĐŽŶƐƚƌƵĐƚ�ƚŚĞ�ůŝŶĞ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ƐŚŽƌƚ�ƐĞĐƟŽŶ�ĨƌŽŵ��ŽůĐŚĞƐƚĞƌ�
ƐƚĂƟŽŶ�ƚŽ�ƚŚĞ�,ǇƚŚĞ͘ 
dŚĞ�ƌŽƵƚĞ�ƐƚĂƌƚƐ�Ăƚ�ϯϱ�ŵĞƚƌĞƐ�ĂďŽǀĞ�ƐĞĂ�ůĞǀĞů�Ăƚ�DĂƌŬƐ�dĞǇ͕�
ƉĂƐƐĞƐ�ƚŚƌŽƵŐŚ�Ă�ƌŝĚŐĞ�ŽĨ�ϱϱ�ŵĞƚƌĞƐ�Ăƚ�DŽŽƌ�ZŽĂĚ�ŝŶ�'ƌĞĂƚ�
dĞǇ͕�ďĞĨŽƌĞ�ƚŚĞ�ůĂŶĚ�ƐƚĂƌƚƐ�ƚŽ�ĚƌŽƉ�ĚŽǁŶ�ƚŽǁĂƌĚƐ�ƚŚĞ�ƌŝǀĞƌ�Ăƚ�
�ŚĂƉƉĞů͘�dŚĞ�ŶŽƌƚŚĞƌŶ�ƐŝĚĞ�ŽĨ�ƚŚĞ�ǀĂůůĞǇ�ƌŝƐĞƐ�ƐŚĂƌƉůǇ�ƚŽ�Ă�
ǁĂƚĞƌƐŚĞĚ�ŽĨ�ϳϬ�ŵĞƚƌĞƐ�ŶĞĂƌ�ƚŚĞ�ǁĂƚĞƌ�ƚŽǁĞƌ�ĂŶĚ�ƚŚĞŶ�ƚŚĞŶ�
ĚƌŽƉƐ�ĚŽǁŶ�ƚŽ��ƵƌĞƐ͕�ĂŌĞƌ�ǁŚŝĐŚ�ŝƚ�ƐŚĂĚŽǁƐ�ƚŚĞ�ƌŝǀĞƌ�^ƚŽƵƌ�
ŝŶƚŽ�^ƵĚďƵƌǇ͘ 
Dƌ��ƌƵī�ŬŶĞǁ�ƚŚĂƚ�ďƵƌƌŽǁŝŶŐ�ŝŶƚŽ�ƚŚĞ�ƚǁŽ�ƌŝĚŐĞƐ�ŽĨ�ŚŝŐŚ�
ŐƌŽƵŶĚ�ĞŝƚŚĞƌ�ƐŝĚĞ�ŽĨ�ƚŚĞ��ŽůŶĞ�sĂůůĞǇ�ǁŽƵůĚ�ŶŽƚ�ŽŶůǇ�ůŽǁĞƌ�
ƚŚĞ�ŚĞŝŐŚƚ�ŽĨ�ƚŚĞ�ĐƌŽƐƐŝŶŐ�ŶĞĞĚĞĚ͕�ďƵƚ�ĂůƐŽ�ŐĞŶĞƌĂƚĞ�����������
ĞǆĐĂǀĂƚĞĚ�ƐƉŽŝů�ĨƌŽŵ�ƚŚĞ�ĐƵƫŶŐƐ�ƚŽ�ƵƐĞ�ĨŽƌ�ĞŵďĂŶŬŵĞŶƚƐ�ŽŶ�
ďŽƚŚ�ƐŝĚĞƐ�ŽĨ�ƚŚĞ�ǀĂůůĞǇ͘��Ɛ�ǁŝƚŚ�Ăůů�ĞŶŐŝŶĞĞƌŝŶŐ͕�ŝƚ�ǁĂƐ�Ă����
ĐŽŵƉƌŽŵŝƐĞ�ďĞƚǁĞĞŶ�ƚŚĞ�ĐŽƐƚ�ŽĨ�ĚŝŐŐŝŶŐ�ĚĞĞƉĞƌ�ŝŶƚŽ�ƚŚĞ�
ĐƵƫŶŐƐ�ǀĞƌƐĞƐ�ƚŚĞ�ĐŽƐƚ�ŽĨ�ďƵŝůĚŝŶŐ�Ă�ůŽŶŐĞƌ�ǀŝĂĚƵĐƚ͘� 
/Ŷ�ƚŚĞ�ϭϴϰϬƐ�ƚŚĞƌĞ�ǁĂƐ�ĐŽŶƐŝĚĞƌĂďůĞ�ĚŝƐĐƵƐƐŝŽŶ�ĂďŽƵƚ�ƚŚĞ��
ŵĞƌŝƚƐ�ŽĨ�ǁŽŽĚ�ĂƐ�Ă�ŵĂƚĞƌŝĂů�ĨŽƌ�ďƵŝůĚŝŶŐ�ďƌŝĚŐĞƐ͘�/ƐĂŵďĂƌĚ�
<ŝŶŐĚŽŵ��ƌƵŶĞů͕�ǁŚŽ�ǁĂƐ�ŶŽƚŚŝŶŐ�ŝĨ�ŶŽƚ�ƵŶĐŽŶǀĞŶƟŽŶĂů͕�ŚĂĚ�
ŵĂĚĞ�Ă�ǀŝƌƚƵĞ�ŽĨ�ƵƐŝŶŐ�ůĂŵŝŶĂƚĞĚ��ůĞŶŐƚŚƐ�ŽĨ�ĐŚĞĂƉ��ĂůƟĐ���
ƟŵďĞƌ�ƚŽ�ďƵŝůĚ�ŚŝƐ�ǀŝĂĚƵĐƚƐ�ƚŚĂƚ�ĐƌŽƐƐĞĚ�ƚŚĞ�ŶƵŵĞƌŽƵƐ�ƐƚĞĞƉ�
ƌŝǀĞƌ�ǀĂůůĞǇƐ�ŽĨ��ĞǀŽŶ�ĂŶĚ��ŽƌŶǁĂůů͘�dŚĞ�ĨĂĐƚ�ƚŚĂƚ�ƚŚĞ�ƐĂŝůŽƌƐ�
ĨƌŽŵ�ŶĞĂƌďǇ�WůǇŵŽƵƚŚ�ǁĞƌĞ�ƵƐĞĚ�ƚŽ�ǁŽƌŬŝŶŐ�ƵƉ�ƚŚĞ�ŵĂƐƚƐ�ŽĨ�
ƐŚŝƉƐ�ĂůƐŽ�ŚĞůƉĞĚ�ŚŝƐ�ĚĞĐŝƐŝŽŶ͘�KƵƌ�ƐƉĞŶĚƚŚƌŝŌ�ŵĂŶ��ƌƵī���
ĚĞĐŝĚĞĚ�ŚĞ�ĐŽƵůĚ�ĚŽ�ŝƚ�ĐŚĞĂƉĞƌ�ƐƟůů�ďǇ�ƵƐŝŶŐ�ďƌŝĐŬ�ĂƌĐŚĞƐ�����
ƐƵƉƉŽƌƚĞĚ�ŽŶ�ŚŽůůŽǁ�ďƌŝĐŬ�ƉŝĞƌƐ͕�ĞĂĐŚ�ƉŝĞƌ�ƉŝĞƌĐĞĚ�ďǇ�ǇĞƚ�ŵŽƌĞ�
ĂƌĐŚĞƐ�ƚŽ�ƐĂǀĞ�ŽŶ�ďƌŝĐŬƐ�ĂŶĚ�ǁĞŝŐŚƚ͘�dŚĞ�ůŽǀĞůǇ�ƐŽŌ�ƌĞĚ�ďƌŝĐŬƐ�
ƚŚĂƚ�ǁĞƌĞ�ŵĂĚĞ�ůŽĐĂůůǇ�ĂŶĚ�ĐĂŶ�ďĞ�ƐĞĞŶ�ŝŶ�ŽůĚ�ďƵŝůĚŝŶŐƐ�ŝŶ�ƚŚĞ�
ǀŝůůĂŐĞ�ĂƌĞ�ŶŽƚ�ƐƚƌŽŶŐ�ĞŶŽƵŐŚ�ƚŽ�ƉŝůĞ�ƵƉ�ƚŚĂƚ�ŚŝŐŚ͕�ƐŽ�ŚĞ����
ŶĞĞĚĞĚ�ƚŽ�ŵĂŬĞ�ƌĞĂůůǇ�ŐŽŽĚ�ďƌŝĐŬƐ�ůŽĐĂůůǇ͕�ĂŶĚ�ůŽƚƐ�ŽĨ�ƚŚĞŵ͘ 
&ŽƌƚƵŶĂƚĞůǇ�ĨŽƌ�Śŝŵ͕�ŚĞ�ĨŽƵŶĚ�ƚŚĂƚ�ŚĞ�ĐŽƵůĚ�ŵĂŬĞ�ŐŽŽĚ�ďƌŝĐŬƐ�
ƵƐŝŶŐ�ĐůĂǇ�ĞǆĐĂǀĂƚĞĚ�ĨƌŽŵ�ƚŚĞ�ĐƵƫŶŐ�ŽǀĞƌ�ƚŚĞ�ǁĂƚĞƌƐŚĞĚ�Ăƚ�
DŽƵŶƚ��ƵƌĞƐ͘�dŚĞ�ƐĞĐƌĞƚ�ǁĂƐ�ƚŽ�ŵŝǆ�ĂŶĚ�ĐŽŽŬ�ƚŚĞ�ĐůĂǇ�ǁŝƚŚ�
ĂƐŚĞƐ�ĂŶĚ�ĐŚĂƌĐŽĂů�ǁŚŝĐŚ�ŐŝǀĞƐ�ǀĞƌǇ�ŚĂƌĚ�ďƌŝĐŬƐ�ǁŝƚŚ�����������
ĚŝƐƟŶĐƟǀĞ�ǇĞůůŽǁ�ŐƌĞǇ�ĐŽůŽƵƌĂƟŽŶ͘�� 
�Ǉ�ŐŝǀŝŶŐ�ƚŚĞ�ďƌŝĚŐĞ�Ă�ϭ�ŝŶ�ϭϮϬ�ŐƌĂĚŝĞŶƚ�ĐůŝŵďŝŶŐ�ƚŽǁĂƌĚ��ƵƌĞƐ�
ŚĞ�ǁĂƐ�ĐĂŵĞ�ƵƉ�ǁŝƚŚ�ƚŚĞ�ƐƚƌƵĐƚƵƌĞ�ǁĞ�ƐĞĞ�ƚŽĚĂǇ͘�dŚĞ�ĨĂĐƚƐ�ĂƌĞ�
ŵŝŶĚ-ďůŽǁŝŶŐ͕�ŐŝǀĞŶ�ƚŚĂƚ�ƚŚŝƐ�ďĞŚĞŵŽƚŚ�ǁĂƐ�ďƵŝůƚ�ďǇ�ŚĂŶĚ�Ăƚ�Ă�
ƟŵĞ�ǁŚĞŶ�ŽƵƌ�ŶĂǀǇ�ǁĂƐ�ƐƟůů�ƉŽǁĞƌĞĚ�ďǇ�ƐĂŝů͘�dŚĞ�ǀŝĂĚƵĐƚ�ŝƐ�
ϭϬϲϬ�Ō�ůŽŶŐ�ĂŶĚ�ŚĂƐ�ϯϮ�ĂƌĐŚĞƐ͕�ĞĂĐŚ�ϯϬŌ�ǁŝĚĞ͘�dŚĞ�ŵĂǆŝŵƵŵ�
ŚĞŝŐŚƚ�ĨƌŽŵ�ĨŽƵŶĚĂƟŽŶ�ƚŽ�ƚŚĞ�ƚŽƉ�ŽĨ�ƚŚĞ�ƉĂƌĂƉĞƚ�ǁĂůů�ŝƐ�ϴϯŌ�
ϲŝŶĐŚĞƐ�ĂŶĚ�ƚŚĞ�ĨŽƵŶĚĂƟŽŶƐ�ŶĞĂƌĞƐƚ�ƚŚĞ�ƌŝǀĞƌ�ĂƌĞ�ƵƉ�ƚŽ�ϭϮŌ�
ĚĞĞƉ͘�dŚŝƐ�ŝƐ�Ă�ŽŶĞ�ǀĞƌǇ�ďŝŐ�ǀŝĂĚƵĐƚ͕�ĞǀĞŶ�ďǇ��ŵŽĚĞƌŶ�������
ƐƚĂŶĚĂƌĚƐ͘��ƌƵī�ǁĂƐ�ǀĞƌǇ�ƉƌŽƵĚ�ŽĨ�ŚŝƐ�ǀŝĂĚƵĐƚ�ĂŶĚ�ĞǀĞŶ������
ĐŽŵŵŝƐƐŝŽŶĞĚ�Ă�ƉĂŝŶƟŶŐ�ŽĨ�ŝƚ͕�Ă�ĐŽƉǇ�ŽĨ�ǁŚŝĐŚ�ŝƐ�ŝŶ�ƚŚĞ�ǀŝůůĂŐĞ�
ŚĂůů͘� 

dŚĞ�ǁŚŽůĞ�ůŝŶĞ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ǀŝĂĚƵĐƚ͕�ǁĂƐ�ďƵŝůƚ�ƚŽ�ĂĐĐŽŵŵŽĚĂƚĞ�
ƚǁŝŶ�ƚƌĂĐŬƐ�ĂůƚŚŽƵŐŚ�ŽŶůǇ�ŽŶĞ�ǁĂƐ�ĞǀĞƌ�ƉƌŽǀŝĚĞĚ͘�dŚĞ�ŽƚŚĞƌ�ƚŚŝŶŐ�
ƚŚĂƚ�ǁĂƐ�ŶŽƚ�ƉƌŽǀŝĚĞĚ͕�Ăƚ�ůĞĂƐƚ�ŝŶŝƟĂůůǇ͕�ǁĂƐ�ƚŚĞ�ďƌĂŶĐŚ�ůŝŶĞ�ƚŽ�
,ĂůƐƚĞĂĚ͘�dŚĞ�ĐŽŵƉĂŶǇ�ĚŝĚ�ďƵŝůĚ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ũƵŶĐƟŽŶ�ƐƚĂƟŽŶ�Ăƚ�
�ŚĂƉƉĞů͕�ĞǀĞŶ�ƚŚŽƵŐŚ�ƚŚĞ�ĨĂĐŝůŝƟĞƐ�ǁĞƌĞ�ƌĂƚŚĞƌ�ŵĞĂŐƌĞ�ŝŶŝƟĂůůǇ͘�
dŚĞ�ǁŚŝƚĞ�ďƵŝůĚŝŶŐƐ�ƚŚĂƚ�ĨŽƌŵ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ƐƚĂƟŽŶ�ĐŽƩĂŐĞ�ƚŽĚĂǇ�ĂƌĞ�
ƚŚĞ�ŽƌŝŐŝŶĂů�ƐƚĂƟŽŶ�ďƵŝůĚŝŶŐƐ͘�dŚĞ�ŽƌŶĂƚĞ�ďƵŝůĚŝŶŐƐ�ŽĨ�ƚŚĞ�ƌĂŝůǁĂǇ�
ŵƵƐĞƵŵ�ĚĂƚĞ�ƚŽ�ŵƵĐŚ�ůĂƚĞƌ�ŽŶ͘ 
tĞ�ŬŶŽǁ�Ă�ďŝƚ�ĂďŽƵƚ�ƚŚĞ�ƉĞŽƉůĞ�ǁŚŽ�ĂĐƚƵĂůůǇ�ďƵŝůƚ�ƚŚĞ�ǀŝĂĚƵĐƚ͘�
KǀĞƌ�ϲϬϬ�ǁĞƌĞ�ĞŵƉůŽǇĞĚ͕�ŵŽƐƚůǇ�ĂŐƌŝĐƵůƚƵƌĂů�ǁŽƌŬĞƌƐ�ĚƌĂǁŶ�ĨƌŽŵ�
�ĂƐƚ��ŶŐůŝĂ�ĂƐ��ĨĂƌŵ�ǁĂŐĞƐ�ǁĞƌĞ�ǀĞƌǇ�ĚĞƉƌĞƐƐĞĚ�ĂŶĚ�ƐƚĂƌǀĂƟŽŶ�
ǁĂƐ�Ă�ƌĞĂů�ŝƐƐƵĞ�Ăƚ�ƚŚĞ�ƟŵĞ͘��tŽƌŬŝŶŐ�ĨŽƌ�'ĞŽƌŐĞ�tǇƚŚĞƐ�ƚŚĞǇ�
ďƵŝůƚ�Ă�ƚĞŵƉŽƌĂƌǇ�ĞŶĐĂŵƉŵĞŶƚ�ŽŶ�ƚŚĞ�DŝůůĞŶŶŝƵŵ�&ŝĞůĚ�ĂŶĚ�ŵĂĚĞ�
ƚŚĞ�ďƌŝĐŬƐ�ŶĞĂƌďǇ͘�>ŽĐĂů�ůĂĚƐ�ǁĞƌĞ�ĞŵƉůŽǇĞĚ�ƚŽ�ŬĞĞƉ�ƚŚĞ�ĐĂŵƉ�
ĮƌĞƐ�ďƵƌŶŝŶŐ�ĂŶĚ�ǁĂŐĞƐ�ǁĞƌĞ�ƉĂŝĚ�ĨŽƌƚŶŝŐŚƚůǇ͘�dŚĞ�ǁŽƌŬ�ǁĂƐ���
ƵŶŝŵĂŐŝŶĂďůǇ�ŚĂƌĚ�ďǇ�ŵŽĚĞƌŶ�ƐƚĂŶĚĂƌĚƐ�ĂŶĚ�ƚŚĞǇ�ĐŽŶƐƵŵĞĚ�ŚƵŐĞ�
ƋƵĂŶƟƟĞƐ�ŽĨ�ĨŽŽĚ�ĂŶĚ�ĚƌŝŶŬ�ũƵƐƚ�ƚŽ�ŵĂŬĞ�ƵƉ�ƚŚĞ�ĐĂůŽƌŝĞƐ�ƵƐĞĚ͘���
ůŝƐƚ�ŽĨ�ƚŚĞ�ǁŽƌŬĞƌƐ�ďƵŝůĚŝŶŐ�ƚŚĞ�ůĂƚĞƌ�ůŝŶĞ�ƚŽ�,ĂůƐƚĞĂĚ�ŝŶ�ƚŚĞ�ϭϴϲϭ�
ĐĞŶƐƵƐ�ƐŚŽǁƐ�ƚŚĂƚ�ŵŽƐƚ�ŵĞŶ�ǁĞƌĞ�ƵŶĚĞƌ�ϰϱ�ĂŶĚ�ŽƌŝŐŝŶĂůůǇ�ĨƌŽŵ�
�ƐƐĞǆ͘�dŚĞƌĞ�ŝƐ�Ă�ŶŝĐĞ�ƐƚŽƌǇ�ƚŚĂƚ�Ă�ǀĂůƵĂďůĞ�ĂŶĚ�ĞǆƚƌĞŵĞůǇ�ƌĂƌĞ�ŐŽůĚ�
ƐŽǀĞƌĞŝŐŶ�ǁĂƐ�ƉůĂĐĞĚ�ŝŶ�ƚŚĞ�ĨŽƵŶĚĂƟŽŶƐ�ŽĨ�ƚŚĞ�ǀŝĂĚƵĐƚ�ďǇ�ƚŚĞ�
ĐŽŵƉĂŶǇ�ĚŝƌĞĐƚŽƌƐ͕�ŽŶůǇ�ĨŽƌ�Ă�ǀĞƌǇ�ƐŝŵŝůĂƌ�ĐŽŝŶ�ƚŽ�ďĞ�ĞǆĐŚĂŶŐĞĚ�ĨŽƌ�
ďĞĞƌ�Ăƚ�ƚŚĞ�ZŽƐĞ�ĂŶĚ��ƌŽǁŶ�ƉƵď�ŝŶ��ŚĂƉƉĞů�ůĂƚĞƌ�ƚŚĂƚ�ĚĂǇ͘������
EŽƌǁŝĐŚ�ďƌŝĐŬůĂǇĞƌ�ǁŚŽ�ŚĂĚ�ďĞĞŶ�Ăƚ�ƚŚĞ�ĐĞƌĞŵŽŶǇ�ǁĂƐ�ĐŚĂƌŐĞĚ�
ǁŝƚŚ�ƚŚĞŌ�ďƵƚ�ǁĂƐ�ĂĐƋƵŝƩĞĚ�ŽŶ�Ă�ƚĞĐŚŶŝĐĂůŝƚǇ͘� 
dŚĞ�ŽĸĐŝĂů�ĮƌƐƚ�ƉĂƐƐĞŶŐĞƌ�ƚƌĂŝŶ�ǁĂƐ�ůŽĂĚĞĚ�ǁŝƚŚ�ƚŚĞ�ƵƐƵĂů��������
ĐŽůůĞĐƟŽŶ�ŽĨ�ĚŝŐŶŝƚĂƌŝĞƐ�ĂŶĚ�ůĞŌ�DĂƌŬƐ�dĞǇ�ĨŽƌ�^ƵĚďƵƌǇ�ǁŝƚŚ�ŐƌĞĂƚ�
ĐĞƌĞŵŽŶǇ�ŽŶ�:ƵůǇ�ϮŶĚ�ϭϴϰϵ͘��ŵƵƐŝŶŐůǇ�Ă�ĚĞĐŽƌĂƚĞĚ�ŐĂƌůĂŶĚ�ĂƌĐŚ�
ďƵŝůƚ�ŽǀĞƌ�ƚŚĞ�ƌĂŝůǁĂǇ�Ăƚ�DĂƌŬƐ�dĞǇ�ǁĂƐ�Ă�ĨĞǁ�ŝŶĐŚĞƐ�ƚŽŽ�ƐŚŽƌƚ�ĂŶĚ�
ǁĂƐ�ĐŽůůĞĐƚĞĚ�ĂŶĚ�ĐĂƌƌŝĞĚ�ďǇ�ƚŚĞ�ĞŶŐŝŶĞ�ĨŽƌ�ƚŚĞ�ƌĞƐƚ�ŽĨ�ƚŚĞ�ũŽƵƌŶĞǇ͘�
��ƐŝůǀĞƌ�ďĂŶĚ�ŵĞƚ�ƚŚĞ�ƚƌĂŝŶ�Ăƚ��ƵƌĞƐ�ĂŶĚ�Ăƚ�^ƵĚďƵƌǇ�ƚŚĞ�ĐŚƵƌĐŚ�
ďĞůůƐ�ƌĂŶŐ�ŽƵƚ�ŝŶ�ĐĞůĞďƌĂƟŽŶ͕�ĚĞƐƉŝƚĞ�ƚŚĞ�ƐƚĂƟŽŶ�ŶŽƚ�ǇĞƚ�ďĞŝŶŐ�ĨƵůůǇ�
ĐŽŵƉůĞƚĞĚ͘�dŚĞ�ƌŝǀĂů��ĂƐƚĞƌŶ��ŽƵŶƟĞƐ�ZĂŝůǁĂǇ�ƐŽŽŶ�ƐǁĂůůŽǁĞĚ�ƵƉ�
ƚŚĞ�ĐŽŵƉĂŶǇ͕�ŚĂǀŝŶŐ�ǁĂƚĐŚĞĚ�ƚŚĞ�ŽƌŝŐŝŶĂů�ƐŚĂƌĞŚŽůĚĞƌƐ�ƚĂŬŝŶŐ�Ăůů�
ŽĨ�ƚŚĞ�ŝŶŝƟĂů�ƌŝƐŬ͘� 
dŚĞ�ďƌĂŶĐŚ�ƚŽ�,ĂůƐƚĞĂĚ�ǁĂƐ�ďƵŝůƚ�ĂƐ�ƚŚĞ��ŽůŶĞ�sĂůůĞǇ�ĂŶĚ�,ĂůƐƚĞĂĚ�
ZĂŝůǁĂǇ�ŝŶ�ϭϴϲϬ͕�ĮŶĂŶĐĞĚ�ŶŽŵŝŶĂůůǇ�ďǇ�,ĂůƐƚĞĂĚ�ďƵƐŝŶĞƐƐŵĞŶ�ďƵƚ�
ŝŶ�ƉƌĂĐƟĐĞ�ďǇ�Ă�ƐŵĂůů�ŶƵŵďĞƌ�ŽĨ�ĐŝƚǇ�ŵĞƌĐŚĂŶƚƐ͘�tŝƚŚ�ďŽƚŚ�ůŝŶĞƐ�
ŶŽǁ�ĐŽŵƉůĞƚĞĚ�ĂŶĚ�ŐĞŶĞƌĂƟŶŐ�ƌĞǀĞŶƵĞ͕�ƚŚĞ�ƌŝǀĂů�ĐŽŵƉĂŶŝĞƐ�
ƌƵƐŚĞĚ�ƉůĂŶƐ�ŽƵƚ�ƚŽ�ĞǆƚĞŶĚ�ƚŚĞŝƌ�ůŝŶĞƐ�ƚŽǁĂƌĚƐ�,ĂǀĞƌŚŝůů͘�dŚĞ�ǀĞƌǇ�
ƉŽŽƌ��ŽůŶĞ�sĂůůĞǇ�ZĂŝůǁĂǇ�ĂĐƚƵĂůůǇ�ĐŽŵƉůĞƚĞĚ�ƚŚĞŝƌ�ůŝŶĞ�ĮƌƐƚ͕�����
ĞǆƚĞŶĚŝŶŐ�ǀŝĂ�,ĞĚŝŶŐŚĂŵ�ŝŶ�ϭϴϲϯ͕�ŽŶůǇ�ƚŽ�ďĞ�ŽƵƚ�ŵĂŶŽĞƵǀƌĞĚ�ďǇ�
ƚŚĞ��ĂƐƚĞƌŶ��ŽƵŶƟĞƐ�ZĂŝůǁĂǇ�ǁŚŽ�ĞǆƚĞŶĚĞĚ�ƚŚĞ�ůŝŶĞ�ďĞǇŽŶĚ�����
^ƵĚďƵƌǇ�ƚŽǁĂƌĚƐ�,ĂǀĞƌŚŝůů�ŝŶ�ϭϴϲϱ�ďƵƚ�ĂĚĚĞĚ�ŝŶ�Ă�ůŝŶŬ�ĨƌŽŵ����
,ĂǀĞƌŚŝůů�ƚŽ�ƚŚĞ��ĂŵďƌŝĚŐĞ�ůŝŶĞ�ĂŶĚ�Ă�ũƵŶĐƟŽŶ�Ăƚ�>ŽŶŐ�DĞůĨŽƌĚ�
ƚŚĂƚ�ůŝŶŬĞĚ�ƵƉ�ƚŽ��ƵƌǇ�^ƚ��ĚŵƵŶĚƐ͘�dŚĞ��ŽůŶĞ�sĂůůĞǇ�ZĂŝůǁĂǇ�ŚĂĚ�
ůŝƩůĞ�ĐŚŽŝĐĞ�ďƵƚ�ƚŽ�ƵƐĞ�ƚŚĞ�ŵƵĐŚ�ůĂƌŐĞƌ�ƐƚĂƟŽŶ�ŽĨ�ƚŚĞŝƌ�ƌŝǀĂůƐ�ŝŶ�
,ĂǀĞƌŚŝůů͘� 
�ĞƐƉŝƚĞ�Ăůů�ƚŚŝƐ�ĞŶƚŚƵƐŝĂƐŵ�ƚŽ�ĞǆƚĞŶĚ�ƚŚĞŝƌ�ĞŵƉŝƌĞƐ͕�ƚŚĞƌĞ�ǁĂƐ�
ŶĞǀĞƌ�ĞŶŽƵŐŚ�ƚƌĂĸĐ�ƚŽ�ũƵƐƟĨǇ�ƚŚĞ�ĐŽƐƚ�ŽĨ�ůĂǇŝŶŐ�ƚŚĞ�ƐĞĐŽŶĚ�ƚƌĂĐŬ�
ŽǀĞƌ�ƚŚĞ�ǀŝĂĚƵĐƚ�ĂŶĚ�ƚŚĞ��ŽůŶĞ�sĂůůĞǇ�ůŝŶĞ�ƌĞŵĂŝŶĞĚ�ǀĞƌǇ�ĨƌƵŐĂůůǇ�
ŽƉĞƌĂƚĞĚ�ĂŶĚ�ŵĂŝŶƚĂŝŶĞĚ�ĨŽƌ�ƚŚĞ�ƌĞƐƚ�ŽĨ�ŝƚƐ�ůŝĨĞ͘�dŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�
ϭϴϲϬƐ�ƐĂǁ�ƚŚĞ�ĞīĞĐƟǀĞ�ĞŶĚ�ŽĨ�ƌĂŝůǁĂǇ�ďƵŝůĚŝŶŐ�ŝŶ��ƐƐĞǆ͕�ĂƉĂƌƚ�
ĨƌŽŵ�ƚǁŽ�ŵŝŶŽƌ�ůŝŐŚƚ�ƌĂŝůǁĂǇƐ�ŝŶ�ƚŚĞ�ĞĂƌůǇ�ϮϬƚŚ�ĐĞŶƚƵƌǇ͕�ƚŚĞ�������
<ĞůǀĞĚŽŶ�ĂŶĚ�dŽůůĞƐďƵƌǇ�ĂŶĚ�ƚŚĞ��ůƐĞŶŚĂŵ�ĂŶĚ�dŚĂǆƚĞĚ�ƌĂŝůǁĂǇƐ͘� 
�ƉĂƌƚ�ĨƌŽŵ�ƚŚĞ�ƌĞŶĂŵŝŶŐ�ŽĨ�ƚŚĞ��ĂƐƚĞƌŶ��ŽƵŶƟĞƐ�ZĂŝůǁĂǇ�ƚŽ�ƚŚĞ�
ƌĂƚŚĞƌ�ŐƌĂŶĚĞƌ�ƐŽƵŶĚŝŶŐ�'ƌĞĂƚ��ĂƐƚĞƌŶ�ZĂŝůǁĂǇ͕�ƚŚĞ�ƌĂŝůǁĂǇƐ�ŝŶ�ŽƵƌ�
ƉĂƌƚ�ŽĨ�ƚŚĞ�ǁŽƌůĚ�ǁĞƌĞ�ƚŽ�ƌĞŵĂŝŶ�ůŝƩůĞ�ĐŚĂŶŐĞĚ�ƵŶƟů�ƚŚĞ�ŽƵƚďƌĞĂŬ�
ŽĨ�ƚŚĞ�'ƌĞĂƚ�tĂƌ�ŝŶ�ϭϵϭϰ͘�dŚŝƐ�ǁŽƌůĚ�ĞǀĞŶƚ�ǁĂƐ�ƚŽ�ĐŚĂŶŐĞ�ƚŚĞ�ǁĂǇ�
ŽƵƌ�ƌĂŝůǁĂǇƐ�ǁĞƌĞ�ƌƵŶ�ĂŶĚ�ǁŽƵůĚ�ƐƚĂƌƚ�ƚŚĞ�ůŽŶŐ�ĚĞĐůŝŶĞ�ƉƌŽĐĞƐƐ�
ƚŚĂƚ�ůĞĚ�ƚŽ�ƚŚŽƐĞ�ƐĂĚ�ǁŽƌĚƐ�ŽŶ�KƌĚŶĂŶĐĞ�^ƵƌǀĞǇ�DĂƉƐ͗�>ŝŶĞ�ŽĨ�
&ŽƌŵĞƌ�ZĂŝůǁĂǇ͘� 
 
�Ƶƚ�ƚŚĂƚ�ŝƐ�Ă�ƐƚŽƌǇ�ĨŽƌ�ƚŚĞ�ůĂƐƚ�ŝŶƐƚĂůŵĞŶƚ�ŽĨ�ŽƵƌ�ƐƚŽƌǇ͘�� 
 
�ƌƵĐĞ�<ŶŝŐŚƚƐ 



��ϲ ���ϭϭ 

1DWXUH�QRWHV�$SULO����� 
 
$�FORXGOHVV�EOXH�VN\�����GHJUHHV���2Q�WKH�LY\�LQ�WKH�KHGJH��D�5HG�
$GPLUDO�DQG�D�%ULPVWRQH���,Q�WKH�JDUGHQ��GDIIRGLOV�LQ�IXOO�EORRP���
7KH�GDWH�-���WK�)HEUXDU\������ 
 
$IWHU�WKDW��WKLQJV�FKLOOHG�GRZQ�D�ELW�DQG�WKHUH�ZDV�QRWLFHDEO\�PRUH�
DFWLYLW\�RQ�RXU�IHHGHUV���$�VROLWDU\�PDOH�6LVNLQ�WXUQHG�XS�RQH����
PRUQLQJ�DPRQJ�WKH�GR]HQV�RI�*ROGILQFKHV��RXU�PRVW�QXPHURXV��
JDUGHQ�YLVLWRU�WKHVH�GD\V���*LYHQ�WKH�SUR[LPLW\�RI�WKH�ULYHU��WKH��
VXUSULVH�KHUH�LV�WKDW�ZH�GRQ¶W�VHH�6LVNLQV�IDU�PRUH�IUHTXHQWO\� 
 
7KHVH�HDUO\�PRQWKV�GLG�EULQJ�WZR�QHZ�DGGLWLRQ�WR�WKH�JDUGHQ�OLVW���
)LUVW�D�5HGSROO�LQ�ODWH�0DUFK���1RW�D�UDUH�ELUG��DQG�EHLQJ�EDVLFDOO\�D�
EURZQ�MRE�LV�SUREDEO\�RYHUORRNHG��EXW�,¶G�QHYHU�VHHQ�RQH�LQ�WKH�
JDUGHQ�EHIRUH���,�QRWLFHG�WKLV�ORQH�VPDOO�ILQFK�SHUFKHG�LQ�WKH�FUDE�
DSSOH�WUHH�ZKHUH�WKH�IHHGHUV�KDQJ�IURP��DQG�E\�WKH�WLPH�,¶G�UHWUHDWHG�
TXLHWO\�LQWR�WKH�KRXVH�IRU�WKH�ELQRFXODUV��WKHUH�LW�ZDV�KDYLQJ�D�JRRG�
SHFN�DW�WKH�VXQIORZHU�VHHGV���$�ELW�OLNH�D�/LQQHW��,�VXSSRVH��EXW��
ZHDULQJ�D�GLVWLQFWLYH�UHG�FDS���7KH�RWKHU�QHZ�DGGLWLRQ�KDG�EHHQ�
KHDUG�PDQ\�WLPHV�EHIRUH�EXW�QHYHU�VHHQ�-�D�/LWWOH�2ZO��SHUFKHG�RQ�D�
SRVW�E\�WKH�YHJJLH�SDWFK�RQH�UHFHQW�HDUO\�PRUQLQJ� 
 
7KH�ELJ�FKDQJHRYHU�LV�QRZ�LQ�IXOO�VZLQJ��DOWKRXJK�LW¶V�QHYHU�D�FOHDU�
FXW�ZLQWHU-RXW���VXPPHU-LQ�WKLQJ����)RU�LQVWDQFH��RQ���WK�$SULO�,�VDZ�
P\�ILUVW�6ZDOORZ�ORFDOO\�DQG�WKH�ILUVW�+RXVH�0DUWLQ�ZDV�LQVSHFWLQJ�
DQ�ROG�PXG�QHVW�XQGHU�RXU�URRI�HDYHV���$QG�WKHQ�RQ�WKDW�VDPH�GD\��D�
ORRVH�IORFN�RI�DERXW����)LHOGIDUHV�IOHZ�RYHU�JRLQJ�URXJKO\��������
QRUWKZDUGV��D�IHZ�JLYLQJ�WKDW�GLVWLQFWLYH�KDUVK�FKDWWHULQJ�FDOO�RI�WKLV�
ZLQWHU�WKUXVK��,I�SUHYLRXV�IRUP�LV�D�UHOLDEOH�JXLGH��WKHVH�ILUVW�+RXVH�
0DUWLQV�ZLOO�EH�DQ�DGYDQFH�JXDUG��D�NLQG�RI�UHFRQQDLVVDQFH�SDUW\��
DQG�WKH\¶OO�QRZ�YDQLVK�WR�UHWXUQ�ZLWK�WKH�PDLQ�JURXS�DW�WKH�VWDUW�RI�
0D\��� 
 
*HQHUDOO\�HYHU\ZKHUH�QRZ��&KLIIFKDIIV�DQG�%ODFNFDSV�DUH�VLQJLQJ�
DZD\�LQ�DQ\WKLQJ�UHVHPEOLQJ�D�FOXPS�RI�WUHHV��$QG�WKHUH�DUH�ORDGV�RI�
SUHGDWRU\�6SDUURZKDZNV�DURXQG��,¶YH�VHHQ�WKHP�HYHU\ZKHUH��DQG�
PRVWO\�WKH�ODUJHU�GDUNHU�IHPDOHV���2QH�]LSSHG�DFURVV�WKH�URDG�DQG�
LQWR�JDUGHQV�LQ�6WDQZD\��DQRWKHU�WKH�VDPH�FORVHU�WR�&RSIRUG��\HW�
DQRWKHU�DFURVV�WKH�URDG�LQ�$OGKDP���7KHUH�DUH�ORWV�RI�%X]]DUGV�
DURXQG�WRR��,¶YH�VHHQ�WKHP�HYHU\ZKHUH�IURP�&ROFKHVWHU�WR�6WDQVWHG����� 
 
0HDQZKLOH��WKH�EXWWHUIOLHV�DUH�HPHUJLQJ�IDVW��7KH�QH[W�%ULPVWRQH�,�
VDZ�ZDV�RQ�D�YHU\�VXQQ\���WK�0DUFK��DQG�WKHQ�PRUH�LQ�PLG-$SULO�
DORQJ�ZLWK�D�IHZ�3HDFRFNV���0\�ILUVW�2UDQJH�7LS�ZDV�RQH�LQ�WKH�
JDUGHQ�RQ���WK�$SULO�� 
 
,¶YH�EHHQ�JRLQJ�RYHU�WR�$EEHUWRQ�IUHTXHQWO\�WR�VHH�ZKHQ�WKH�ILUVW�
/LWWOH-ULQJHG�3ORYHUV�ZRXOG�WXUQ�XS���$QVZHU�IRU�PH�ZDV���WK�$SULO��
ZKHQ�WZR�ZHUH�YHU\�FORVH�WR�WKH�HDVWHUO\�FDXVHZD\�PXQFKLQJ�RQ�WKH�
KXJH�KDWFK�RI�QRQ-ELWLQJ�PLGJHV���7KLV�KDWFK�ZDV�VR�ELJ�WKDW�PXFK�RI�
WKH�UHVHUYRLU�ZDV�VHHPLQJO\�DWWUDFWLQJ�HYHU\�%ODFN-KHDGHG�*XOO�LQ�
(VVH[��,¶G�QHYHU�VHHQ�VR�PDQ\�RI�WKHP�KHUH�IHDVWLQJ�RQ�WKLV�LQVHFW�
DEXQGDQFH� 
 
2Q�WKDW�GD\�DW�WKH�UHVHUYRLU�–���WK�$SULO�–�WKHUH�ZHUH�DOVR�D�IHZ�
&RPPRQ�7HUQV�DPRQJ�WKH�*XOOV���7KH�RWKHU�ELUG�DURXQG��ZKLFK�,�
GLGQ¶W�H[SHFW�LQ�VXFK�QXPEHUV��ZDV�<HOORZ�:DJWDLO���:KLOH�*UH\�
:DJWDLO�LV�DFWXDOO\�D�ELW�\HOORZ��<HOORZ�:DJWDLO�LV�FRUUHFWO\�QDPHG��
D�\HOORZ�WKDW�FDQ�EH�VHHQ�IRU�PLOHV���7KHVH�ZHUH�EULOOLDQW�\HOORZ��
XQDYRLGDEO\�YLVLEOH�DV�WKH\�SRWWHUHG�DERXW�ORZ�LQ�WKH�UHHGV�DQG�
JUDVV���,�VDZ�KDOI�D�GR]HQ��RWKHUV�UHSRUWHG�WUHEOH�WKDW�QXPEHU�DW�RWKHU�
SDUWV�RI�WKH�UHVHUYRLU����������� 
 
1LJKWLQJDOHV�DUH�RQH�RI�WKH�HDUOLHU�VXPPHU�PLJUDQW�UHWXUQHUV���,�KDYH�
QRW�EHHQ�RYHU�WR�WKHLU�)LQJULQJKRH�VWURQJKROG�\HW���7KH�HYHQLQJ�
JXLGHG�ZDONV�WKHUH�VWDUW�RQ���UG�$SULO��JR�RQ�IRU�WKUHH�ZHHNV�DQG�DUH�
ZHOO�ZRUWK�GRLQJ���1R�QHHG�WR�JR�RYHU�WKHUH�\HW�WKRXJK��DV�WKH�ILUVW�
RQHV�,�KHDUG�ZHUH�DJDLQ�DW�$EEHUWRQ�LQ�WKH�ELW�RI�ZRRGODQG�DW�WKH�
HQWUDQFH�WR�WKH�QHZ�YLVLWRUV¶�FHQWUH�WKHUH��,�KHDUG�P\�ILUVW�WKHUH�RQ�
WKDW���WK�$SULO�YLVLW��DQG�SHRSOH�UHSRUWHG�WKH\¶G�EHHQ�VLQJLQJ�D����
FRXSOH�RI�GD\V�EHIRUH�WKDW���7KH�QH[W�GD\�WKHUH�ZHUH�DW�OHDVW���WKHUH��
VLJQLQJ�DZD\�PLG-PRUQLQJ���1RW�JLYLQJ�VXVWDLQHG�IXOO-WKURWWOH�\HW��
PRUH�D�ORQJLVK�ZDUP-XS�ZDUEOH��WULOOV�DQG�JUXQWV��$V�DOZD\V��WKH\�
DUH�YHU\�KDUG�WR�VHH�LQ�WKH�GHQVH�VFUXE�DQG�EUDPEOHV�WKH\�OLNH�VR�
PXFK��EXW�,�GLG�JHW�D�EULHI�JOLPSVH�RI�D�VPDOO�UHGGLVK-EURZQ�ELUG�
VFXWWOLQJ�IURP�RQH�ELW�RI�VFUXE�WR�DQRWKHU���5ROO�RQ�WKH�6ZLIWV�–�
WKH\¶OO�EH�ZLWK�XV�ODWHU�LQ�$SULO��� 
������������������������������������������������������������������������������������7RQ\�:LWFKHU 

News from the East Anglian  
Railway Museum.... 
 
The sun is shining as I write and we’re gearing up for 
another busy Easter weekend with Thomas and 
friends… 
 
May and June are busy months as well for us, starting off with the 
May Bank Holiday Festival, 5th & 6th May.  This year we’ve really 
pushed the boat out with a popular childrens’ entertainer, Steff & 
Nonsense performing her special brand of magic on Sunday 5th as well 
as the rock’n’roll duo, Double Trouble.  On Monday 6th we’ll have  
circus skills workshops, Go-Karting and the fabulous New River     
Dixilanders playing live.  Diesel driver experiences are available both 
days for just £10 but spaces are limited so come early! 
 
The Steamy Vintage Encounter on 18th May is a regular event in 
our calendar but this year, we have merged with the Vintage Affair 
event, previously held at Hedingham Castle.  Bigger and better than 
ever, expect loads of interesting vintage stalls, classic cars and      
wartime vehicles as well as vintage hairstyling and makeovers, a real 
Poplar midwife and evacuee drama re-enactments.  Fox, Wiggle & Sass 
will be performing their mix of wartime songs, with attitude at this 
lovely family event. 
 
The second bank holiday weekend sees our Transport              
Extravaganza, fast becoming a ‘must’ on the rally circuit, classic 
cars, vintage motorbikes and modern head-turners will gather at the 
museum for an annual showcase. We hope to see you soon! 
 
Dates for the diary:  
May Bank Holiday Festival – 5th & 6th May 
A Steamy Vintage Encounter – 19th May 
Escape Rooms - 25th May, 29th May (Half-term), 16th & 30th June. 
Transport Extravaganza – 26th & 27th May 
Father’s Day – 16th June 
 
Catherine Harrison - Marketing Manager - East Anglian Railway Museum 
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WƵďůŝĐ�ZŝŐŚƚƐ�ŽĨ�tĂǇ�–�hƐĂŐĞ�ĂŶĚ�ƚŚĞ�>Ăǁ 
 
As a recently retired Rights of Way Inspector in the South of England I often find 
the same old questions and issues coming up when talking to landowners and 
footpath users. As the weather is getting better I thought it would be a good time 
to provide some guidance on this. 
In my experience, the majority of disputes between landowners and walkers 
occur when someone is not using the right of way correctly or is not on the right 
of way itself. The below frequently asked questions cover some of the most 
common questions. 
Who can use a Right of Way? 
Footpaths can only be used on foot – no cycles or horses. There is not even a 
right to push a cycle along a footpath. 
Bridleways can be used on foot, cycle or horseback. 
Restricted byways can be used on foot, cycle, horseback and horse and car-
riage, i.e. all non-motorised vehicles. 
Byways can be used by all user groups detailed above and also include motor-
ised vehicles. 
You may take a horse, cycle or vehicle along a footpath with the permission of 
the landowner, although the county council may require the landowner to rein-
state, at their own cost, any damage done to the surface of a footpath caused by 
these uses.  
What about the Right to Roam? 
Contrary to popular belief there is no right to roam, although there is open ac-
cess in certain parts of the country this does not relate to anywhere around the 
village and its surrounding villages. Therefore you only have a right to access 
the countryside where there is a right of way as detailed in 1 above. Farmers 
have to abide by strict rules governed by the Rural Payments Agency. This 
means that they leave wide verges around fields as wildlife areas. These should 
not be an invitation to walkers/cyclists/horses. They have to maintain these 
areas and establish seed or flower mixes and usage by the public conflicts with 
this. Therefore as long as you are on a public right of way the farmer will have no 
reason to tell you off. 
Can I walk my dog on a Public Right of Way? 
Yes, but it should be kept under close control and must remain on the right of 
way itself.  
How can I find a Right of Way? 
The County Council holds the definitive maps showing the accurate location of 
public rights of way and this should always be referred to in dispute situations. 
However for general use Ordnance Survey sell paper maps and have a useful 
subscription app for phones, which costs from £19.99 a year. This will show you 
your location and where the rights of way are, amongst other things. It is possi-
ble to see the map without paying the subscription but this is not accurate, as it 
does not distinguish between private tracks and those with public rights of way 
over them. 
Who is responsibly for the maintenance of a Public Right of Way? 
The land owner/occupier is responsible for maintaining the width of a right of 
way. They are also responsible for trees and hedges against a footpath and 
cutting back any overhanging growth. They are also responsible for cross-field 
paths, which must be usable within 2 weeks of cultivation and kept clear from 
impassable crops.  
The County Council is responsible for the surface of the footpath and keeping 
vegetation like grass and nettles cut. 
How wide should a footpath be? 
Field edge paths should be 1.5 metres wide. 
Cross-field paths should be 1 metre wide. Note that when using a right of way 
you only have a right to access the actual width of the right of way, you may go 
around temporary obstructions such as fallen trees but a muddy surface is not a 
reason to deviate from the path. Appropriate footwear should be worn to ensure 
that you can access the path without the need to deviate. 
I have found an issue with a Right of Way, who should I contact? 
If you have a good relationship with the landowner you could contact them or 
alternatively you can contact Essex County Council Rights of Way team. You 
should report any issues that affect the safe use of a public right of way. For 
example, missing finger posts from the public highway, blockages, unsafe struc-
tures (stiles, bridges, gates, etc) and aggressive behaviour experienced when 
using a public right of way. Waymarkers that show the route of a footpath around 
fields and away from the public road are not a statutory requirement of the Coun-
ty Council and as financial cutbacks are made to budgets, waymarking is often 
one of the cutbacks a council will make, however it is always worth asking.  
 
This is above only a very brief guidance on public rights of way, for more infor-
mation and to report an issue please see  
www.essexhighways.org/getting-around/public-rights-of-way.aspx 
Article written by Saffron James 
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EĞǁƐ�ĨƌŽŵ��ŚĂƉƉĞů���ŽĨ���;s�Ϳ� 
WƌŝŵĂƌǇ�^ĐŚŽŽů 

 
/�Ăŵ�ǁƌŝƟŶŐ�ƚŚŝƐ�ŽŶ�ƚŚĞ�ǀĞƌǇ�ůĂƐƚ�ĚĂǇ�ŽĨ�ƚŚĞ�^ƉƌŝŶŐ�dĞƌŵ͕�ƚŚĞ�ƐƵŶ�ŝƐ�ũƵƐƚ�
ďƌĞĂŬŝŶŐ�ƚŚƌŽƵŐŚ�ƚŚĞ�ĐůŽƵĚƐ�ĂŶĚ�ƚŚĞ�ǁĞĂƚŚĞƌ�ŚŽůĚƐ�ƚŚĂƚ�ƉƌŽŵŝƐĞ�ŽĨ�
ƐƉƌŝŶŐ�ǁĂƌŵƚŚ͘��Ɛ�ƵƐƵĂů�ǁĞ�ŚĂǀĞ�ŚĂĚ�Ă�ĨƵŶ�ƉĂĐŬĞĚ�ƚĞƌŵ�ǁŝƚŚ�ŽƵƌ�ƚŽƉŝĐ�
͞ZĂŝŶĨŽƌĞƐƚ�ZĞƐĐƵĞ͟�ǀĞƌǇ�ŵƵĐŚ�ŝŶ�ĞǀŝĚĞŶĐĞ�ĂƌŽƵŶĚ�ƚŚĞ�ƐĐŚŽŽů͘�dŚĞ�
ĐŚŝůĚƌĞŶ�ŚĂǀĞ�ĞŶũŽǇĞĚ�ŵĂƚŚƐ�ĚĂǇ�ĂŶĚ�ƐĐŝĞŶĐĞ�ǁĞĞŬ�ĂŶĚ�ŽƵƌ�ƚŽƉŝĐ���
ĐƵůŵŝŶĂƚĞĚ�ŝŶ�Ă�ǀŝƐŝƚ�ƚŽ��ŽůĐŚĞƐƚĞƌ��ŽŽ͘�dŚĞ�ĐŚŝůĚƌĞŶ�ĞŶũŽǇĞĚ�ƚĂůŬƐ�ĨƌŽŵ�
ƚŚĞ�ŬĞĞƉĞƌƐ�ĂŶĚ�ƐƉŽƫŶŐ�ĂŶŝŵĂůƐ�ƚŚĞǇ�ŚĂĚ�ůĞĂƌŶĞĚ�ĂďŽƵƚ�ĚƵƌŝŶŐ�ƚŚĞŝƌ�
ƚŽƉŝĐ�ǁŽƌŬ͘ 
 
dŚŝƐ�ŵŽƌŶŝŶŐ�ǁĞ�ŚĂĚ�ŽƵƌ�ƵƐƵĂů��ĂƐƚĞƌ�ƐĞƌǀŝĐĞ�ŝŶ�ƚŚĞ�ĐŚƵƌĐŚ͕�ǁŚĞƌĞ�ǁĞ�
ǁĞƌĞ�ũŽŝŶĞĚ�ďǇ�ƉĂƌĞŶƚƐ�ĂŶĚ�ZĞǀĞƌĞĚ�ZŝĐŚĂƌĚƐŽŶ͘�dŚĞ�ĐŚŝůĚƌĞŶ���������
ƉƌĞƉĂƌĞĚ�ŝŶƚĞƌĞƐƟŶŐ�ŝŶĨŽƌŵĂƟŽŶ�ĂďŽƵƚ�ƚŚĞ��ĂƐƚĞƌ��ĂůĞŶĚĂƌ�ĂŶĚ�ŚĂĚ�
ǁƌŝƩĞŶ�ƐŽŵĞ�ǀĞƌǇ�ƚŚŽƵŐŚƞƵů�ƉƌĂǇĞƌƐ͖�ƚŚĞŝƌ�ƐŝŶŐŝŶŐ�ǁĂƐ�ǁŽŶĚĞƌĨƵů͕�
ĞǀĞŶ�Ă�ďƌĂŶĚ�ŶĞǁ�ŚǇŵŶ�ǁŚŝĐŚ�ƚŚĞǇ�ŚĂĚ�ŽŶůǇ�ũƵƐƚ�ůĞĂƌŶƚ͘ 
 
tĞ�ƐĞŶƚ�ƚǁŽ�ƚĞĂŵƐ�ŽĨ�ŐŽůĨĞƌƐ�ƚŽ�Ă�ƚƌŝ-ŐŽůĨ�ĐŽŵƉĞƟƟŽŶ�Ăƚ�ƚŚĞ��ŽůŶĞ�
sĂůůĞǇ�ŐŽůĨ�ĐůƵď�ĂŶĚ�ǁĞƌĞ�ǀĞƌǇ�ƉƌŽƵĚ�ƚŚĂƚ��ŚĂƉƉĞů�ƚĞĂŵ���ĐĂŵĞ�ĮƌƐƚ�
ŽǀĞƌĂůů�ŝŶ�ƚŚĞ�ĐŽŵƉĞƟƟŽŶ͘�dŚĞǇ�ǁŝůů�ƌĞƉƌĞƐĞŶƚ�ƚŚĞ�ƐĐŚŽŽů�ŝŶ�ƚŚĞ�ĚŝƐƚƌŝĐƚ�
ĮŶĂů�ŽŶ�ƚŚĞ�ϭƐƚ�DĂǇ�ĂŶĚ�ǁĞ�ĂƌĞ�ĐŽŶĮĚĞŶƚ�ƚŚĞǇ�ǁŝůů�ƐŚŽǁ�ƚŚĞŝƌ�ĨƵůů�
ƌĂŶŐĞ�ŽĨ�ƐŬŝůůƐ͘ 
 
tĞ�ƌĞƚƵƌŶ�ƚŽ�ƐĐŚŽŽů�ŽŶ�ƚŚĞ�ϮϯƌĚ��Ɖƌŝů�ƌĞĂĚǇ�ĨŽƌ�Ă�ƚĞƌŵ�ŽĨ�ŽƵƌ�ƵƐƵĂů�
ƐƵŵŵĞƌ�ĞǀĞŶƚƐ�ƐƵĐŚ�ĂƐ�ƚŚĞ��ƵĐŬ�ZĂĐĞ�ŽŶ�ƚŚĞ�ϭϵƚŚ�DĂǇ�ĂŶĚ�sŝůůĂŐĞ�&Ăŝƌ�
ŽŶ�ƚŚĞ�ϮϵƚŚ�:ƵŶĞ͘�dŚĞ�ĐŚŝůĚƌĞŶ�ǁŝůů�ďĞ�ĨŽĐƵƐƐŝŶŐ�ŽŶ�ƚŚĞ�ůŽĐĂů�ĂƌĞĂ�ĂŶĚ�
ǁŝůů�ďĞ�ŽƵƚ�ĂŶĚ�ĂďŽƵƚ�ĂƌŽƵŶĚ�ƚŚĞ�ǀŝůůĂŐĞ�ůŽŽŬŝŶŐ�Ăƚ�ǁŚĂƚ�ŵĂŬĞƐ�����
�ŚĂƉƉĞů�ƐƵĐŚ�Ă�ǁŽŶĚĞƌĨƵů�ƉůĂĐĞ�ƚŽ�ůŝǀĞ͘� 
 
KŶ�Ă�ŵŽƌĞ�ƐŽŵďƌĞ�ŶŽƚĞ�/�ŚĂǀĞ�ǁƌŝƩĞŶ�ƚŽ�ƉĂƌĞŶƚƐ�ƌĞŐĂƌĚŝŶŐ�ƚŚĞ� 
ĨƵŶĚŝŶŐ�ĐƌŝƐŝƐ�ǁŚŝĐŚ�ŝƐ�ĞīĞĐƟŶŐ�ŵĂŶǇ�ƐĐŚŽŽůƐ�ĂŶĚ�ŝƐ�ŶŽǁ�ŝŵƉĂĐƟŶŐ�ŽŶ�
ǁŚĂƚ��ŚĂƉƉĞů�ƐĐŚŽŽů�ŚĂƐ�ƚŽ�ŽīĞƌ͘�/�Ăŵ�ƉƌŽƵĚ�ƚŚĂƚ�ǁĞ�ĂƌĞ�ĂďůĞ�ƚŽ�ŽīĞƌ�
ŽƵƌ�ĐŚŝůĚƌĞŶ�Ă�ďƌŽĂĚ�ĂŶĚ�ďĂůĂŶĐĞĚ�ĐƵƌƌŝĐƵůƵŵ͕�ŐŝǀŝŶŐ�ƚŚĞ�ĐŚŝůĚƌĞŶ�ƚŚĞ��
ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ŚĂǀĞ�Ă�ĚĞƉƚŚ�ŽĨ�ĞǆƉĞƌŝĞŶĐĞƐ�ǁŚŝĐŚ�ǁŝůů�ůĂƐƚ�ǁĞůů�ŝŶƚŽ�
ƚŚĞŝƌ�ĂĚƵůƚŚŽŽĚ͘�dŚĞ�'ŽǀĞƌŶŽƌƐ�ĂŶĚ�/�ŚĂǀĞ�ďĞĞŶ�ĐĂƌĞĨƵů�ƚŽ�ƉƌŽƚĞĐƚ�ƚŚŝƐ�
ĐƵůƚƵƌĞ�ĂŶĚ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ĨƵŶĚŝŶŐ�ŝƐ�ĂǀĂŝůĂďůĞ�ĨŽƌ�Ăůů�ĨƌŽŵ�ŽƵƌ����������
ĚĞĚŝĐĂƚĞĚ�ƚĞĂŵ�ŽĨ�ƚĞĂĐŚŝŶŐ�ĂƐƐŝƐƚĂŶƚƐ͘��ĞƐƉŝƚĞ�ƉƌƵĚĞŶƚ�ďƵĚŐĞƟŶŐ͕�ǁĞ�
ĂƌĞ�ŶŽǁ�Ăƚ�Ă�ƉŽŝŶƚ�ǁŚĞƌĞ�ŵŽŶĞǇ�ŝƐ�ĞǆƚƌĞŵĞůǇ�ƟŐŚƚ͘ 
 
^ĐŚŽŽůƐ�ĂƌĞ�ĨƵŶĚĞĚ�ǁŝƚŚ�ĂŶ�ĂŵŽƵŶƚ�ĐĂůůĞĚ�ƚŚĞ�͞ůƵŵƉ�ƐƵŵ͖͟�ĨŽƌ�ƐĐŚŽŽůƐ�
ŝŶ��ƐƐĞǆ�ƚŚŝƐ�ŝƐ�άϭϱϬ͕ϬϬϬ͖�άϮ͕ϴϰϱ͘ϭϭ�ŝƐ�ƚŚĞŶ�ĂĚĚĞĚ�ƉĞƌ�ĐŚŝůĚ͘�dŚĞ�ƚŽƚĂů�
ĂŵŽƵŶƚ�ŽĨ�ŵŽŶĞǇ�ĐŽŵŝŶŐ�ŝŶƚŽ�ƚŚĞ��ŚĂƉƉĞů�^ĐŚŽŽů�ďƵĚŐĞƚ�ŚĂƐ��������
ŝŶĐƌĞĂƐĞĚ�ďǇ�άϰ͕Ϯϲϲ�ƚŚŝƐ�ǇĞĂƌ͘�dŚŝƐ�ǇĞĂƌ͛Ɛ�ĨƵŶĚŝŶŐ�ƐĞƩůĞŵĞŶƚ�ŚĂƐ�ƚŽƚĂůͲ
ůǇ�ĨĂŝůĞĚ�ƚŽ�ŬĞĞƉ�ƉĂĐĞ�ǁŝƚŚ�ŝŶŇĂƟŽŶ�ĂŶĚ�ƚŚĞ�ĮŶĂŶĐŝĂů�ĚĞŵĂŶĚƐ�ŽŶ�ƚŚĞ�
ƐĐŚŽŽů͕�ĨŽƌ�ĞǆĂŵƉůĞ�ƚŚĞ�ĐŽƐƚ�ŽĨ�ƐƚĂĸŶŐ�ŚĂƐ�ƌŝƐĞŶ�ďǇ�άϭϱ͕ϬϬϬ͘�dŚŝƐ�ŝƐ�
ĚƵĞ�ƚŽ�ƚŚĞ�ƐĐŚŽŽů�ŚĂǀŝŶŐ�ƚŽ�ƉĂǇ�ŵŽƌĞ�ƚŽǁĂƌĚƐ�ƉĞŶƐŝŽŶƐ͕�ŝŶ�ůŝŶĞ�ǁŝƚŚ�Ăůů�
ďƵƐŝŶĞƐƐĞƐ͘�/ƚ�ŝƐ�ĂůƐŽ�ĚƵĞ�ƚŽ�Ă�ŵŽǀĞ�ƚŽǁĂƌĚƐ�Ăůů�ƐƚĂī�ďĞŝŶŐ�ƉĂŝĚ�ƚŚĞ�
ŶĞǁ�ŵŝŶŝŵƵŵ�ǁĂŐĞ�ŝŶ��Ɖƌŝů�ϮϬϮϬ͘��Ɛ�ǇŽƵ�ĐĂŶ�ƐĞĞ�ǁĞ�ĂƌĞ�ĂůƌĞĂĚǇ����
ŚĂǀŝŶŐ�ƚŽ�ŵĂŬĞ�Ă�ůŝƩůĞ�ŵŽŶĞǇ�ŐŽ�Ă�ŐƌĞĂƚ�ĚĞĂů�ĨƵƌƚŚĞƌ͘�dŚĞ�ƐŝƚƵĂƟŽŶ�ŚĂƐ�
ďĞĞŶ�ĐŽŵƉŽƵŶĚĞĚ�ďǇ�ĞǆƉĞŶƐĞƐ�ƐƵĐŚ�ĂƐ�Žŝů�ĂŶĚ�ĞůĞĐƚƌŝĐŝƚǇ�ǁŚŝĐŚ�ĂƌĞ�
ŝŶĐƌĞĂƐŝŶŐ�ďĞǇŽŶĚ�ŽƵƌ�ĐŽŶƚƌŽů͘ 
 
'ŽǀĞƌŶŽƌƐ�ŵĞƚ�ƚŽ�ĂŐƌĞĞ�ŚŽǁ�ǁĞ�ǁŽƵůĚ�ƐƉĞŶĚ�ŽƵƌ�ŵŽŶĞǇ�ƚŽ�ĞŶƐƵƌĞ�
ƚŚĂƚ�ǁĞ�ĐĂŶ�ŽīĞƌ�ƚŚĞ�ďĞƐƚ�ƉŽƐƐŝďůĞ�ĞĚƵĐĂƟŽŶ�ĨŽƌ�ŽƵƌ�ĐŚŝůĚƌĞŶ͘�tĞ�
ŚĂǀĞ�ďĞĞŶ�ĨŽƌĐĞĚ�ŝŶƚŽ�ŵĂŬŝŶŐ�ƐŽŵĞ�ĚŝĸĐƵůƚ�ĚĞĐŝƐŝŽŶƐ�ƐƵĐŚ�ĂƐ�ĐƵƫŶŐ�
ƚŚĞ�ƐƚĂī�ƚƌĂŝŶŝŶŐ�ďƵĚŐĞƚ�ĂŶĚ�ƵƐŝŶŐ�ĞǆŝƐƟŶŐ�ƐƚĂī�ƚŽ�ĐŽǀĞƌ�ƚŚŽƐĞ�ǁŚŽ�
ĂƌĞ�Žī�ƐŝĐŬ͘��ůƚŚŽƵŐŚ�ǁĞ�ƉůĂĐĞ�ŐƌĞĂƚ�ǀĂůƵĞ�ŽŶ�ƚŚĞ�ŚŝŐŚůǇ�ƉƌŽĨĞƐƐŝŽŶĂů�
ĐŽŶƚƌŝďƵƟŽŶ�ŽĨ�ŽƵƌ�ƚĞĂĐŚŝŶŐ�ĂƐƐŝƐƚĂŶƚƐ͕�ǁĞ�ǁŝůů�ďĞ�ƵŶĂďůĞ�ƚŽ�ƌĞƉůĂĐĞ�
ŽƵƌ�ŐƌĂĚƵĂƚĞ�ƚĞĂĐŚŝŶŐ�ĂƐƐŝƐƚĂŶƚ�ǁŚŽ�ǁŝůů�ďĞ�ůĞĂǀŝŶŐ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�
ĂĐĂĚĞŵŝĐ�ǇĞĂƌ͘� 
/�Ăŵ�ĂƉƉĞĂůŝŶŐ�ĨŽƌ�ǇŽƵƌ�ŚĞůƉ�ĂŶĚ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŝŶ�ƚŚĞ�ǁĂǇ�ĨŽƌǁĂƌĚ�ĨŽƌ�
ŽƵƌ�ƐĐŚŽŽů͘�/�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ĐŽŵƉŝůĞ�Ă�ůŝƐƚ�ŽĨ�ƉĞŽƉůĞ�ǁŝůůŝŶŐ�ƚŽ�ǀŽůƵŶƚĞĞƌ�
ƚŚĞŝƌ�ƐŬŝůůƐ�ƚŽ�ŚĞůƉ�ŽƵƌ�ƐĐŚŽŽů͘�/Ĩ�/�ĐĂŶ�ŵĂŬĞ�ƐĂǀŝŶŐƐ�ŝŶ�ŵĂŶǇ�ĂƌĞĂƐ�ǁĞ�
ǁŝůů�ďĞ�ĂďůĞ�ƚŽ�ĐŽŶƟŶƵĞ�ƚŽ�ŽīĞƌ�ƚŚĞ�ŚŝŐŚ�ƋƵĂůŝƚǇ�ĞĚƵĐĂƟŽŶ�ŽƵƌ�ĐŚŝůĚƌĞŶ�
ĚĞƐĞƌǀĞ�ŝŶ�Ă�ƐƵƉƉŽƌƟǀĞ�ĞŶǀŝƌŽŶŵĞŶƚ͘ 
 
:ƵůŝĞ�/ŶŐƌĂŵ͕�,ĞĂĚ�ƚĞĂĐŚĞƌ 

dĞů͗�Ϭϭϳϴϳ�ϮϮϵϵϯϯ � 

dƌĞĞ�^ƵƌŐĞŽŶƐ�>ƚĚ 

&KDSSHO�3DULVK�&RXQFLO� 
+RXVLQJ�1HHGV�6XUYH\ 

3OHDVH�VHH�WKH�IXOO�DUWLFOH�RSSRVLWH���$V�
WKHUH�LV�D�FRVW�WR�WKH�3DULVK�&RXQFLO�RI�
FRQGXFWLQJ�D�VXUYH\�ZH�ZLOO�QHHG�WR�VHH�
WKDW�WKLV�LV�VRPHWKLQJ�WKDW�LQWHUHVWV�ORFDO�
UHVLGHQWV�EHIRUH�FRQVLGHULQJ�WKLV�DQ\�IXUWKHU� 

+LJKZD\V 

&KDSSHO�3DULVK�&RXQFLO�FRQWLQXHV�WR�SXUVXH�WKH�UHTXHVW�IRU�
WZR�9HKLFOH�$FWLYDWHG�6LJQV�RQ�WKH�$�����ZLWK�WKH�/RFDO�
+LJKZD\�3DQHO���:H�DUH�ZDLWLQJ�WR�KHDU�IURP�WKH�/RFDO�+LJK�
ZD\�3DQHO�LI�WKHUH�DUH�DQ\�RWKHU�RSWLRQV� 

:H�DUH�DOVR�LQ�FRPPXQLFDWLRQV�ZLWK�(VVH[�3ROLFH�RQ�ZKHWKHU�
6SHHG�:DWFK�9ROXQWHHUV�FDQ�EH�WUDLQHG�WR�XVH�758&$0¶V�LQ�
RUGHU�WR�DVVLVW�ZLWK�UHGXFLQJ�WKH�VSHHG�RI�WUDIILF�WKURXJK�WKH�
YLOODJH� 

3RSS\�7UDLO 

&KDSSHO�3DULVK�&RXQFLO�KDV�VXFFHVVIXOO\�VHFXUHG�IXQGLQJ�LQ�
RUGHU�WR�SURGXFH�D�SRSS\�WUDLO�WKURXJK�WKH�YLOODJH���/HDIOHWV�
DQG�LQIRUPDWLRQ�ERDUGV�DUH�FXUUHQWO\�EHLQJ�GHVLJQHG� 

9ROXQWHHUV�–�/LWWHU�3LFNLQJ�	�6SHHG�:DWFK 

:RXOG�\RX�EH�ZLOOLQJ�WR�JLYH�XS�VRPH�WLPH�LQ�RUGHU�WR�KHOS�
HLWKHU�RI�RXU�YROXQWHHU�JURXSV�LI�VR�SOHDVH�FRQWDFW�WKH�&OHUN�
VR�WKDW�VKH�FDQ�VXSSO\�\RX�ZLWK�IXUWKHU�LQIRUPDWLRQ� 

3DULVK�&RXQFLO 

2XU�QH[W�PHHWLQJV�ZLOO�EH�RQ�0RQGD\���WK�0D\�DQG���WK�-XQH�
LQ�WKH�9LOODJH�+DOO�FRPPHQFLQJ�DW�����SP� 

7KH�$QQXDO�3DULVK�$VVHPEO\�0HHWLQJ�ZLOO�EH�KHOG�RQ���7XHV�
GD\���VW�0D\�LQ�WKH�9LOODJH�+DOO�FRPPHQFLQJ�DW�����SP� 

7KH�$JHQGD�DQG�$SSURYHG�0LQXWHV�RI�DOO�PHHWLQJV�DUH�
SODFHG�RQ�WKH�3DULVK�&RXQFLO�1RWLFHERDUG�DQG�DOVR�RQ�RXU�
3DULVK�&RXQFLO�ZHEVLWH�ZZZ�FKDSSHO�RUJ�� 

,I�\RX�KDYH�VRPHWKLQJ�WR�UHSRUW�DQG�\RX¶UH�QRW�VXUH�ZKR�WR�
UHSRUW�LW�WR��SOHDVH�IHHO�IUHH�WR�FRQWDFW�PH�DQG�,�ZLOO�EH����KDS�
S\�WR�UHSRUW�WKH�SUREOHP�WR�WKH�ULJKW�DXWKRULWLHV�RQ�\RXU�EH�
KDOI���3OHDVH�HPDLO�WKH�3DULVK�&RXQFLO�ZLWK�DV�PXFK�GHWDLO�
DQG�LI�SRVVLEOH�SKRWRJUDSKV�WR�SDULVKFOHUN#FKDSSHO�RUJ 
 
&RQWDFW�GHWDLOV���:HEVLWH���ZZZ�FKDSSHO�RUJ 
&KDSSHO�3DULVK�&RXQFLO 
KWWSV���ZZZ�IDFHERRN�FRP�&KDSSHO3&� 
&KDLUPDQ���6XH�&KDPOH\���(PDLO��
VXH�FKDPOH\#FKDSSHO�RUJ��7HOH�������������� 
&OHUN� �+HOHQ�&RRN��(PDLO�SDULVKFOHUN#FKDSSHO�RUJ�� 
7HOH�������������� 

�īŽƌĚĂďůĞ�,ŽƵƐŝŶŐ�ĨŽƌ�>ŽĐĂů�WĞŽƉůĞ�Θ�/ĚĞŶƟĨǇŝŶŐ�EĞĞĚ 
 
^Ž�ĨĂƌ��ŚĂƉƉĞů�WĂƌŝƐŚ��ŽƵŶĐŝů�ŚĂǀĞ�ŽŶůǇ�ƌĞĐĞŝǀĞĚ�ŽŶĞ�ƌĞƐƉŽŶƐĞ�ƚŽ�ƚŚŝƐ�
ĂƌƟĐůĞ�ǁŚŝĐŚ�ǁĂƐ� ŝŶ� ƚŚĞ� ƌĞĐĞŶƚ� sŝůůĂŐĞ� ZĞƉŽƌƚĞƌ͘� � dŚĞ� ŚŽƵƐŝŶŐ� ŶĞĞĚ�
ƐƵƌǀĞǇ� ĚŽĞƐ� ŚĂǀĞ� Ă� ĐŽƐƚ� ŝŵƉůŝĐĂƟŽŶ� ĂŶĚ� ƚŚĞƌĞĨŽƌĞ� �ŚĂƉƉĞů� WĂƌŝƐŚ�
�ŽƵŶĐŝů�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ŚĞĂƌ�ĨƌŽŵ�ĂŶǇ�ƌĞƐŝĚĞŶƚ�ǁŚŽ�ǁŽƵůĚ�ďĞ�ŝŶƚĞƌĞƐƚĞĚ�
ŝŶ�ƚŚŝƐ�ƐĐŚĞŵĞ�ƐŽ�ƚŚĞ��ŽƵŶĐŝů�ĐĂŶ�ĚŝƐĐƵƐƐ�ǁŚĞƚŚĞƌ�ƚŽ�ƉƌŽĐĞĞĚ�ǁŝƚŚ�ƚŚĞ�
ƐƵƌǀĞǇ�Ăƚ�ƚŚŝƐ�ƐƚĂŐĞ͘��/Ĩ�ǁĞ�ĚŽŶ͛ƚ�ƌĞĐĞŝǀĞ�ĂŶǇ�ĨƵƌƚŚĞƌ�ƌĞƐƉŽŶƐĞƐ�ƚŽ�ƚŚŝƐ�
ĂƌƟĐůĞ�ǁĞ�ǁŝůů�ĂƐƐƵŵĞ�ƚŚĂƚ�ƚŚĞƌĞ�ŝƐ�ŶŽ�ŶĞĞĚ�ĂŶĚ�ǁŝůů�ŶŽƚ�ƚĂŬĞ�ƚŚŝƐ�ĂŶǇ�
ĨƵƌƚŚĞƌ�ĨŽƌǁĂƌĚ�Ăƚ�ƚŚŝƐ�ƟŵĞ͘ 
�Ɛ�ŚŽƵƐĞ�ƉƌŝĐĞƐ�ĂŶĚ�ƌĞŶƚƐ�ĐŽŶƟŶƵĞ�ƌŝƐĞ͕�ŽŌĞŶ�ďĞǇŽŶĚ�ƚŚŽƐĞ�ǁĂŶƟŶŐ�
ƚŽ�ůĞĂǀĞ�ŚŽŵĞ�ĂŶĚ�ƐĞƚ�ƵƉ�ŝŶĚĞƉĞŶĚĞŶƚůǇ͕�Žƌ�ƐƚĂǇ�ĐůŽƐĞ�ƚŽ�ĨĂŵŝůǇ͕�ǁŽƌŬ�
Žƌ�ƐĐŚŽŽůƐ͕�ŝƚ�ŝƐ�ďĞĐŽŵŝŶŐ�ŝŶĐƌĞĂƐŝŶŐ�ĚŝĸĐƵůƚ�ĨŽƌ�ƉĞŽƉůĞ�ƚŽ�ŐĞƚ�ŽŶ�ƚŚĞ�
ŚŽƵƐŝŶŐ�ůĂĚĚĞƌ�Žƌ�ƚŽ�ƌĞŶƚ�Ă�ŚŽŵĞ�Ăƚ�Ă�ŵĂƌŬĞƚ�ƌĞŶƚ͘�/Ŷ��ŚĂƉƉĞů�WĂƌŝƐŚ�
ƚŚĞƌĞ�ŝƐ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ŝĚĞŶƟĨǇ�ǁŚĞƚŚĞƌ�ůŽĐĂů�ƉĞŽƉůĞ�ŚĞƌĞ�ŚĂǀĞ�Ă�
ŚŽƵƐŝŶŐ�ŶĞĞĚ�ĂŶĚ� ŝĨ�ƐŽ�ǁŚĞƚŚĞƌ�ĂŶ�ĂīŽƌĚĂďůĞ�ŚŽƵƐŝŶŐ�ƐĐŚĞŵĞ�ĐŽƵůĚ�
ďĞ�ĚĞǀĞůŽƉĞĚ�ƚŽ�ŚĞůƉ�ĂĚĚƌĞƐƐ�ƚŚĂƚ�ŶĞĞĚ͘� 
dŚŝƐ�ƚǇƉĞ�ŽĨ�ƐĐŚĞŵĞ�ŝƐ�ĂǀĂŝůĂďůĞ�ŽŶůǇ�ƚŽ�ƐŵĂůů�ƉĂƌŝƐŚĞƐ�;ůĞƐƐ�ƚŚĂŶ�ϯϬϬϬ�
ƉŽƉƵůĂƟŽŶͿ� ĂŶĚ� ĨŽƌ� ůŽĐĂů� ƉĞŽƉůĞ� ;Žƌ� ƚŚŽƐĞ�ǁŝƚŚ� Ă� ĐŽŶŶĞĐƟŽŶ� ƚŽ� ƚŚĞ�
ƉĂƌŝƐŚͿ� ŝŶ�ƉĞƌƉĞƚƵŝƚǇ͘�,ŽŵĞƐ�ĂƌĞ�ĂīŽƌĚĂďůĞ� ƌĞŶƚĂů�Žƌ� ƐŚĂƌĞĚ�ŽǁŶĞƌͲ
ƐŚŝƉ͘�KĐĐĂƐŝŽŶĂůůǇ�;ŝĨ�ƚŚĞƌĞ�ŝƐ�Ă�ŶĞĞĚ�ĂŶĚ�ǁĂŶƚͿ�ŽŶĞ�Žƌ�ƚǁŽ�ŽƉĞŶ�ŵĂƌͲ
ŬĞƚ�ƉƌŽƉĞƌƟĞƐ͕�ŽŌĞŶ�ďƵŶŐĂůŽǁƐ�ĂƌĞ�ďƵŝůƚ͕�ŚŽǁĞǀĞƌ�ƐĐŚĞŵĞƐ�ĂƌĞ�ŽŶůǇ�
ďƵŝůƚ�ŝĨ�ƚŚĞƌĞ�ŝƐ�Ă�ƉƌŽǀĞŶ�ŶĞĞĚ͘�dŚŝƐ�ŚŽƵƐŝŶŐ�ŝƐ�ŬŶŽǁŶ�ĂƐ�ĞǆĐĞƉƟŽŶ�ƐŝƚĞ�
ĂīŽƌĚĂďůĞ� ŚŽƵƐŝŶŐ� ĂŶĚ� ŝƐ� ŶŽƚ� ůĂƌŐĞ� ƐĐĂůĞ� ĚĞǀĞůŽƉŵĞŶƚ͕� ďƵƚ� ƐŵĂůů� ŝŶ�
ŶƵŵďĞƌƐ͖�ƚǇƉŝĐĂůůǇ�Ă�ƐĐŚĞŵĞ�ƌĂŶŐĞƐ�ďĞƚǁĞĞŶ�ϰ�–�ϴ�ŚŽŵĞƐ͘� 
dŚĞ�ĮƌƐƚ�ƐƚĂŐĞ�ŝƐ�ƚŽ�ŝĚĞŶƟĨǇ�ŝĨ�ƚŚĞƌĞ�ŝƐ�Ă�ůŽĐĂů�ŶĞĞĚ͕�ŝĨ�ƚŚĞƌĞ�ŝƐŶ͛ƚ�Ă�ŶĞĞĚ�
ǁŝƚŚŝŶ� ƚŚĞ� ƉĂƌŝƐŚ� ƚŚĞŶ� ŶŽƚŚŝŶŐ� ŵŽƌĞ� ǁŝůů� ŚĂƉƉĞŶ͘� �ŚĂƉƉĞů� WĂƌŝƐŚ�
�ŽƵŶĐŝů� ĂƌĞ� ŝŶ� ƚŚĞ� ǀĞƌǇ�ĞĂƌůǇ� ƐƚĂŐĞƐ�ŽĨ�ĚŽŝŶŐ� ƚŚŝƐ� ĂŶĚ� ŝŶǀŝƚĞĚ�Z���͛Ɛ�
;ZƵƌĂů��ŽŵŵƵŶŝƚǇ��ŽƵŶĐŝů�ŽĨ��ƐƐĞǆͿ�ZƵƌĂů�,ŽƵƐŝŶŐ��ŶĂďůĞƌ�ĂůŽŶŐ�ƚŽ�Ă�
WĂƌŝƐŚ��ŽƵŶĐŝů�ŵĞĞƟŶŐ�ƚŽ�ĮŶĚ�ŽƵƚ�ŵŽƌĞ͘� 
Z���� ŝƐ�ĂŶ� ŝŶĚĞƉĞŶĚĞŶƚ�ĐŚĂƌŝƚǇ�ǁŽƌŬŝŶŐ�ĂĐƌŽƐƐ� ƌƵƌĂů��ƐƐĞǆ�ĂŶĚ� ƚŚĞŝƌ�
ƌŽůĞ� ŝƐ� ƚŽ� ŚĞůƉ� ƚŚĞ� ƉĂƌŝƐŚ͕� ĮƌƐƚůǇ� ďǇ� ƵŶĚĞƌƚĂŬŝŶŐ� Ă� ŚŽƵƐŝŶŐ� ŶĞĞĚƐ����
ƐƵƌǀĞǇ͘�dŚŝƐ�ǁŝůů�ďĞ�ĚĞůŝǀĞƌĞĚ�ƚŽ�ĞǀĞƌǇ�ŚŽƵƐĞŚŽůĚ�ŝŶ�ƚŚĞ�ƉĂƌŝƐŚ�ĂŶĚ�ƚŚĞ�
ƌĞƐƵůƚƐ�;Ăůů�ĂŶŽŶǇŵŽƵƐ͕�ŽŶůǇ�Ă�ƌĞƉŽƌƚ�ǁŝƚŚ�ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ�ŐŽĞƐ�ƚŽ�
ƚŚĞ�WĂƌŝƐŚ��ŽƵŶĐŝůͿ�ǁŝůů� ŝŶĨŽƌŵ�ƚŚĞ�WĂƌŝƐŚ��ŽƵŶĐŝů�ǁŚĞƚŚĞƌ� ƚŚĞƌĞ� ŝƐ�Ă�
ŶĞĞĚ� ĂŶĚ� ŝĨ� ƐŽ�ǁŚĂƚ͘� dŚĞ� WĂƌŝƐŚ� �ŽƵŶĐŝů� ǁŝůů� ƚŚĞŶ� ůŽŽŬ� Ăƚ�ǁŚŽ� ƚŚĞǇ�
ĐŽƵůĚ�ƉĂƌƚŶĞƌ�ǁŝƚŚ�ƚŽ�ĚĞůŝǀĞƌ�Ă�ƐĐŚĞŵĞ͘ 
dŚĞ�ŚŽƵƐŝŶŐ�ŶĞĞĚƐ�ƐƵƌǀĞǇ� ŝƐ�ĚĞƐŝŐŶĞĚ�ƚŽ�ƐĞĞ� ŝĨ� ƚŚĞƌĞ�ĂƌĞ�ŚŽƵƐĞŚŽůĚƐ�
ŝŶ� ƚŚĞ� ǀŝůůĂŐĞ� Žƌ� ƉĞŽƉůĞ� ĐŽŶŶĞĐƚĞĚ� ƚŽ� �ŚĂƉƉĞů� ǁŚŽ� ĂƌĞ� ŝŶ� ŶĞĞĚ� ŽĨ�
ĂīŽƌĚĂďůĞ�ŚŽƵƐŝŶŐ͘�dŚŝƐ� ŝƐ�ŶŽƚ�Ă�ƐƵƌǀĞǇ�ƚŽ� ũƵƐƟĨǇ� ůĂƌŐĞ�ƐĐĂůĞ�Žƌ�ŽƉĞŶ�
ŵĂƌŬĞƚ�ĚĞǀĞůŽƉŵĞŶƚƐ�ĂŶĚ�ĐĂŶŶŽƚ�ďĞ�ƵƐĞĚ�ĨŽƌ�ƚŚĂƚ͘� 
WƌŽƉĞƌƟĞƐ� ŝŶ� ƚŚĞƐĞ� ƐĐŚĞŵĞƐ� ĂƌĞ� ƵƐƵĂůůǇ� ƉƌŽǀŝĚĞĚ� ďǇ� Ă� ŚŽƵƐŝŶŐ������
ĂƐƐŽĐŝĂƟŽŶ͕� ĞŝƚŚĞƌ� ĨŽƌ� ƌĞŶƚ� Žƌ� ƐŚĂƌĞĚ� ŽǁŶĞƌƐŚŝƉ͘� dŚĞƐĞ� ƉƌŽƉĞƌƟĞƐ�
ĐĂŶŶŽƚ� ďĞ� ƐŽůĚ� Žƌ� ƚƌĂŶƐĨĞƌƌĞĚ� ŝŶƚŽ� ƚŽƚĂůůǇ� ƉƌŝǀĂƚĞ� ŽǁŶĞƌƐŚŝƉ� ĂŶĚ�
ǁŽƵůĚ�ƌĞŵĂŝŶ�ŝŶ�ƉĞƌƉĞƚƵŝƚǇ�ĨŽƌ�ƉĞŽƉůĞ�ǁŝƚŚ�Ă�ƐƚƌŽŶŐ�ůŽĐĂů�ĐŽŶŶĞĐƟŽŶ͕�
ĞŝƚŚĞƌ�ƚŚƌŽƵŐŚ�ĨĂŵŝůǇ�Žƌ�ǁŽƌŬ͘��ƚ�ƚŚŝƐ�ƐƚĂŐĞ�ŶŽ�ƐƵŝƚĂďůĞ�ůĂŶĚ�ŚĂƐ�ďĞĞŶ�
ŝŶǀĞƐƟŐĂƚĞĚ�Žƌ�ŝĚĞŶƟĮĞĚ͘ 
 
/Ĩ�ǇŽƵ�ĂƌĞ�ŝŶƚĞƌĞƐƚĞĚ�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ�ƚŚĞ��ůĞƌŬ�Ăƚ����������������������������������
ƉĂƌŝƐŚĐůĞƌŬΛĐŚĂƉƉĞů͘ŽƌŐ 

,h',�hZZz 
ϮϭƐƚ��Ɖƌŝů�ϭϵϯϱ�ƚŽ�ϮϳƚŚ�:ĂŶƵĂƌǇ�ϮϬϭϵ 



�ϵ 

&OLPDWH�&KDQJH�LQ�&KDSSHO�DQG�:DNHV�&ROQH 
 
,Q�-XQH�������������SHRSOH�IURP�PDQ\�RUJDQLVDWLRQV��LQFOXGLQJ�
RXU�:,��DWWHQGHG�D�PDVV�OREE\�RUJDQLVHG�E\�WKH�&OLPDWH�&RDOLWLRQ�
DW�:HVWPLQVWHU�WR�DVN�WKHLU�03V�WR�WDNH�PRUH�XUJHQW�DFWLRQ�RQ�
FOLPDWH�FKDQJH��:H�DUH�JRLQJ�EDFN�DJDLQ�RQ�-XQH���WK�DQG�KRSH�
\RX�ZLOO�MRLQ�XV�WKHUH��$OO�WKH�LQIRUPDWLRQ�LV�RQ�WKH�&OLPDWH����
&RDOLWLRQ�ZHEVLWH��³7KH�7LPH�LV�1RZ´��2XU�03��6LU�%HUQDUG��
-HQNLQ��KDV�DOUHDG\�FRQILUPHG�KH�ZLOO�PHHW�ZLWK�XV�VR�WKLV�LV�D�
JUHDW�RSSRUWXQLW\�WR�WHOO�KLP�ZKDW�\RX�ZRXOG�OLNH�KLP�WR�GR�DERXW�
FOLPDWH�FKDQJH� 

 
6LQFH�WKH�ODVW�9LOODJH�5HSRUWHU�HGLWLRQ�WKHUH�KDYH�EHHQ���PRUH�
VFKRRO�VWULNHV��EXW�ZH�KDYH�QRW�KHDUG�VR�PXFK�DERXW�ZKDW�RXU�
FKLOGUHQ�DUH�FDOOLQJ�IRU��7KH\�KDYH�DQ�LPSUHVVLYH�ZLVK�OLVW��SOHDVH�
JR�WR�XNVFQ�RUJ�JUHHQ-QHZ-GHDO�WR�VHH�WKHLU�ZHOO�WKRXJKW�WKURXJK�
PDQLIHVWR�� 
 
6WULNLQJ�LV�QRW�WKH�RQO\�DFWLRQ�RXU�VFKRRO�FKLOGUHQ�FRXOG�EH�WDNLQJ��
,Q�0DUFK�DQRWKHU�:,�&OLPDWH�$PEDVVDGRU��-D\QH�0HOHVFKNR��'U�
/DXUHO�6SRRQHU��ZKR�ZULWHV�D�FROXPQ�RQ�FOLPDWH�FKDQJH�IRU�WKH�
*D]HWWH��DQG�,�WRRN�D�&OLPDWH�&RDOLWLRQ�VWDQG�WR�WKH�%LJ�%DQJ�
HYHQW�DW�(VVH[�8QLYHUVLW\��ZKHUH������\HDU���SXSLOV�ZHUH�OHDUQLQJ�
KRZ�WR�3UHVHUYH�RXU�3ODQHW�WKURXJK�6FLHQFH��7HFKQRORJ\��������
(QJLQHHULQJ�DQG�0DWKV��7KH�WHHQDJHUV�ZURWH�WKHLU�PHVVDJHV�DERXW�
FOLPDWH�FKDQJH�RQ�JUHHQ�KHDUWV��WRRN�VHOILHV��DQG�SRVWHG�WKHP�WR�
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SXEOLF�PHHWLQJV�RQ�FOLPDWH�FKDQJH�ZLWK�WKHLU�03V��7KLV�LV�D�JUHDW�
ZD\�WR�HGXFDWH�DQG�OREE\�RXU�03V��6LU�%HUQDUG�-HQNLQ�KDV�����
DOUHDG\�FKDLUHG���RI�WKHVH�SXEOLF�PHHWLQJV��DQG�KDYLQJ�KHDUG�ZKDW�
*UHHQSHDFH��WKH�&RPPLWWHH�RQ�&OLPDWH�&KDQJH��PDQ\�RWKHU�
VSHDNHUV�DQG�KLV�FRQVWLWXHQWV�KDYH�WR�VD\�WR�KLP�KH�KDV�MRLQHG�WKH�
&RQVHUYDWLYH�(QYLURQPHQWDO�1HWZRUN��ZULWWHQ�WR�WKH�3ULPH����
0LQLVWHU�DVNLQJ�KHU�WR�EDFN�QHW�]HUR�FDUERQ�GLR[LGH�HPLVVLRQV�
EHIRUH�������DQG�KDV�ZULWWHQ�PDQ\�OHWWHUV�WR�RWKHU�0LQLVWHUV�RQ�
FOLPDWH�FKDQJH�� 
 
6WXGHQWV�DQG�VWDII�IURP�6WDQZD\�DQG�+RQ\ZRRG�VFKRROV��ERWK�LQ�
3ULWL�3DWHO�03¶V�FRQVWLWXHQF\��DQG�VWXGHQWV�IURP�5DPVH\�������
$FDGHP\��LQ�-DPHV�&OHYHUO\�03¶V�FRQVWLWXHQF\��DOO�VLJQHG�XS�WR�
PHHW�ZLWK�WKHLU�03V��DQG�LW�ZRXOG�PDNH�D�KXJH�GLIIHUHQFH�LI�ZH�
FRXOG�LQIOXHQFH���VXFK�KLJK�SURILOH�03V��3OHDVH�OHW�PH�NQRZ�LI�
\RX��RU�\RXU�FKLOGUHQ�DW�WKHVH�VFKRROV��ZRXOG�EH�LQWHUHVWHG�LQ���
WDNLQJ�SDUW�LQ�WKLV�SURMHFW���� 
 
7KHUH�LV�QR�GRXEW�WKDW�RXU�\RXQJHU�JHQHUDWLRQ�DUH�HDJHU�WR�VHH�WKH�
ZRUOG�WKH\�DUH�DERXW�WR�LQKHULW�EHLQJ�WUHDWHG�ZLWK�D�JUHDW�GHDO�
PRUH�FDUH�DQG�UHVSHFW�WKDQ�LW�KDV�VXIIHUHG�RYHU�WKH�ODVW����\HDUV��
7KH�ZKROH�DGXOW�ZRUOG��LQFOXGLQJ�03V��DUH�DERXW�WR�EH�DVNHG�WR�
H[SODLQ�WKHLU�DFWLRQV�LQ�FUHDWLQJ�WKH�SUREOHP��DQG�ODFN�RI�DFWLRQ�LQ�
VROYLQJ�LW��3HUKDSV�LW�LV�WLPH�IRU�XV�DOO��QRW�MXVW�RXU�03V��WR�WKLQN�
DERXW�ZKDW�NLQG�RI�ZRUOG�ZH�DUH�OHDYLQJ�WR�WRGD\¶V�FKLOGUHQ��DQG�
ZKDW�DFWLRQV�ZH�FDQ�WDNH�QRZ�WR�KHOS�EXLOG�D�EHWWHU�IXWXUH�IRU�
HYHU\RQH� 
�� 
-LOO�%UXFH��:,�&OLPDWH�$PEDVVDGRU 
&KDSSHO�DQG�:DNHV�&ROQH�:,��MEDQGDMV#DRO�FRP 

2XU�FKLOGUHQ¶V�JUHHQ�KHDUW�PHVVDJHV�LQFOXGH�-� 
 
7KH�HDUWK�ZLOO�QHYHU�EH�WKH�VDPH 
6DYH�WKH�DQLPDOV�ZH�FRXOG�ORVH 
5HVSHFW�RXU�ZRUOG�DQG�LW�ZLOO�
5HVSHFW�\RX�EDFN 
6DYH�WKH�ZKROH�ZRUOG�IRU�RXU�
FKLOGUHQ�DQG�JUDQGFKLOGUHQ 
1DWXUH�QHHGV�XV 
86(�*5((1�(1(5*< 
6DYH�SODQWV�-�WKH\�FDQ�JLYH�XV�
PHGLFLQHV 
6XSHU�KHURHV�GRQ¶W�VDYH�WKH�
ZRUOG-�\RX�GR� 
6723�'()25(67$7,21 
,�ZDQW�WR�EH�DEOH�WR�HQMR\�WKH�RXWGRRUV�ZLWKRXW�ZRUU\LQJ�DERXW�����
*/2%$/�:$50,1* 
:H¶UH�ORVLQJ�WKH�DQLPDOV�DQG�HQYLURQPHQW 
<HDUV�RI�FOLPDWH�LQDFWLRQ�PHDQ�WKDW�RXU�IXWXUHV�ZLOO�KDYH�OHVV�WUHHV��OHVV�
DQLPDOV�DQG�OHVV�DLU�-�XQOHVV�ZH�GR�VRPHWKLQJ 
+HOS�WKH�RFHDQ 
'RQ¶W�EH�D�IHDWKHUKHDG�-�VDYH�WKH�SODQHW� 
+HOS�WKH�DQLPDOV��$IWHU�DOO�KXPDQV�KDYH�GRQH��KHOS�UHEXLOG�WKH�IRUHVWV 
6DYH�RXU�0RWKHU��0RWKHU�(DUWK� 
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