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(DVW�%XGOHLJK�ZLWK�%LFWRQ� 
3DULVK�1HZV 

 

$XJXVW�	�6HSWHPEHU����� 

 
)5,(1'6�2)�$//6$,176� 
 
,QYLWH�\RX�WR�D�&DEDUHW�'LQQHU� 
6SDUNOLQJ�ZLQH�DQG�FDQDSHV�RQ�DUULYDO�IROORZHG�E\�D��WKUHH�FRXUVH�PHDO�
DQG�FRIIHH� 
RQ�WKH����WK�6HSWHPEHU�DW��(DVW�'HYRQ��*ROI�&OXE� 
6WDUULQJ�$VSHFWV�RI�2SHUD��SHUIRUPLQJ�D�YDULHW\�RI��SRSXODU��RSHUD�DQG�
VKRZ�VRQJV 
&RQWDFW�-HQQ\�+LOO�-������������� 
ZZZ�UDOHLJKPLVVLRQFRPPXQLW\�RUJ�XN�IULHQGV-RI-DOO-VDLQWVDOO-
VDLQWVVLRQFRPPXQLW\�RUJ�XN�IULHQGV-RI-DOO-VDLQWV �������������������������������������������������
7LFNHWV���� 
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�ƵŐƵƐƚ�ĂŶĚ�^ĞƉƚĞŵďĞƌΖƐ�ǀŝĞǁ�ĨƌŽŵ�ƚŚĞ�sŝĐĂƌĂŐĞ͙ 
'HDU�IULHQGV� 

$V�D�EUDQG-QHZ�FXUDWH��D�WUDLQHH�YLFDU��LQ�0DUJDWH�PDQ\�\HDUV�DJR�P\�ILUVW�MRE�
WKDW�ZDV�JLYHQ�WR�PH�E\�WKH�YLFDU�ZDV�WR�JR�GRZQ�WR�WKH�VHDIURQW�LQ�P\��������
EUDQG-QHZ�EODFN�VKLUW�DQG�FOHULFDO�FROODU�DQG�EX\�DQ�LFH�FUHDP� 

6RPH�PLJKW�VD\�WKLV�KDV�EHHQ�P\�PRGHO�RI�PLQLVWU\�HYHU�VLQFH��,W�ZDV�D�EHDXWLIXO�
VXQQ\�GD\�DV�,�UHPHPEHU�DQG�WKH�FDUV�DQG�FRDFKHV�IURP�/RQGRQ�KDG�GLVJRUJHG�
WKHLU�FDUJR�RQWR�WKH�EHDFKHV�DQG�EDUV�RI�1RUWK�.HQW¶V�SUHPLHU�VHDVLGH�WRZQ�–�DOO�
EXQWLQJ�DQG�NLVV�PH�TXLFN�KDWV��ORXG�PXVLF�DQG�FDQG\�IORVV�  

,�VXSSRVH�WKH�LGHD�ZDV�WR�DFFOLPDWLVH�PH�WR�0DUJDWH��JHW�PH�XVHG�WR�EHLQJ�D� ��
YLVLEOH�UHSUHVHQWDWLYH�RI�WKH�FKXUFK��DQG�EH�VHHQ�GRLQJ�VRPHWKLQJ�DEVROXWHO\��
QRUPDO��7KHUH�ZDV�PHWKRG�LQ�KLV�PDGQHVV��WKHUHIRUH� 

7KH�ILUVW�OHVVRQ�WKHQ�ZDV�WKDW�OLIH�ZDV�WR�EH�OLYHG�DQG�HQMR\HG��6RPH�FOHUJ\�
GRZQ�WKH�DJHV�KDYH�JDLQHG�WKH�UHSXWDWLRQ�IRU�D�GRXU��NLOOMR\��DWWLWXGH�WR�OLIH��EXW�
WKDW�LV�QRW�DQ\ZKHUH�UHIOHFWHG�LQ�WKH�OLIH�RI�-HVXV�ZKR�ZDV�GLVPLVVHG�E\�KLV����
GHWUDFWRUV�DV�D�³JOXWWRQ�DQG�D�GUXQNDUG´�IRU�KDYLQJ�D�VWURQJ�SUHIHUHQFH�IRU������
SDUWLHV� 

2I�FRXUVH�WKH�VXEMHFW�PDWWHU�ZH�GHDO�ZLWK�LV�VHULRXV�–�PDWWHUV�RI�OLIH�DQG�GHDWK�
DQG�XOWLPDWH�PHDQLQJ�–�EXW�ZLWKRXW�D�VHQVH�RI�IXQ��JRRG�KXPRXU�DQG�HQMR\PHQW�
RI�DOO�WKH�IXQ�OLIH�FDQ�RIIHU�–�WKDW�ZRXOG�EH�D�RQH-GLPHQVLRQDO�YLHZ�RI�OLIH«�DQG�
YLFH�YHUVD 

$V�WKH�%LEOH�VD\V��WKHUH�LV�D�WLPH�IRU�HYHU\WKLQJ��$�WLPH�WR�EH�VHULRXV�DQG�WKHUH�LV�
D�WLPH�WR�OHW�\RXU�KDLU�GRZQ��.QRZLQJ�ZKLFK�WLPH�LV�ZKLFK�LV�LPSRUWDQW�DQG�
ZKHQ�WR�PL[�RQH�ZLWK�WKH�RWKHU�RFFDVLRQDOO\� 

1RZ�%XGOHLJK�6DOWHUWRQ�VHDIURQW�LV�UDWKHU�PRUH�JHQWHHO�WKDQ�0DUJDWH�ZDV�EXW�WKH�
VDPH�UXOHV�RI�OLIH�DSSO\��,I�WKH�RSSRUWXQLW\�SUHVHQWV�LWVHOI��JLYH�\RXUVHOI����������
SHUPLVVLRQ�WR�MXVW�HQMR\�\RXUVHOI�������������������������������������������������������������0DUWLQ 

)URP�WKH�&KXUFK�5HJLVWHU��-� 
0D\���WK�-�ZHGGLQJ�EOHVVLQJ�-DPHV�'RUPDQ�DQG�/RXLVH�)UDQNV�� 

-XQH���WK�-�EXULDO�RI�7RQ\�*RUGRQ�3UDWW�� 
-XQH���VW�-�LQWHUPHQW�RI�DVKHV�RI�+HDWKHU�0DXUHHQ�*UDQW� 
-XQH���QG�-�ZHGGLQJ�RI�5RE�7URZEULGJH�DQG�$P\�*ORYHU�� 

-XQH���WK�-�IXQHUDO�DQG�EXULDO�RI�9LROHW�:RRGZDUG�� 
-XO\��WK�-�LQWHUPHQW�RI�DVKHV�RI�'DSKQH�%HWW\�0DGOH\ 
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dŚĞ��ŚƵƌĐŚ�DĂƩĞƌƐ�͙͙ 

$V�WKH�GHDGOLQH�IRU�WKLV�3DULVK�1HZV�
ZDV����-XO\��QLQH�GD\V�EHIRUH�WKH����
VHFRQG�-RLQW�0HHWLQJ�RI�WKH�3&&V�RI�
WKH�5DOHLJK�0LVVLRQ�&RPPXQLW\�
�50&���WKHUH�LV�QR�XSGDWH�IURP�WKH�
50&�DQG�3&&� 

7KH�IXWXUH�50&���3&&�PHHWLQJV�DUH�
RQ�:HGQHVGD\����WK�6HSWHPEHU�DQG�
�WK�1RYHPEHU�LQ������DQG���QG�����
-DQXDU\�DQG���WK�0DUFK������ 

,I�\RX�ZLVK�WR�SURYLGH�LQSXW�LQWR�DQ\�
50&�DQG�RU�&KXUFK�PDWWHU��SOHDVH�
FRQWDFW�DQ\�RI�WKH�3&&�PHPEHUV��
5HY¶G�0DUWLQ�VHQGV�D�ZHHNO\�H-PDLO�
JLYLQJ�KLV�YLHZV�RQ�OLIH��&KXUFK������
DVSHFWV��GHWDLOV�DERXW�WKH�QH[W�VHUYLFHV��
WKH�OLJKWHU�VLGH�RI�UHOLJLRQ��VXFK�DV�<RX�
7XEH�FOLSV�IURP�%LOO�%DLOH\��WKURXJK�
7KH�9LFDU�RI�'LEOH\�WR�/HRQDUG�&RKHQ�
DQG�*LOEHUW�2¶6XOOLYDQ��µ$�7KRXJKW�IRU�
WKH�'D\¶��DQG�D�SUD\HU��,I�\RX�ZRXOG�
OLNH�WR�UHFHLYH�0DUWLQ¶V�H-PDLOV��SOHDVH�
FRQWDFW�KLP�RQ�� 
UHYPDUWLQMDFTXHV#JPDLO�FRP� 

:HVW�$FFHVV�&RQVHUYDWLRQ�LV��������
VFKHGXOHG�WR�VWDUW�WKH�PDLQWHQDQFH�
ZRUN�QHHGHG�RQ�WKH�&KXUFK�DQG�7RZHU�
LQ�$XJXVW�–�WKHUH�DUH�ORWV�RI�VPDOO�����

UHSDLUV�WR�EH�UHFWLILHG� 

6DIHJXDUGLQJ �,I�\RX�VHH�VRPHWKLQJ�
WKDW¶V�QRW�ULJKW�UHODWLQJ�WR�FKLOGUHQ�DQG�
RU�YXOQHUDEOH�DGXOWV��SOHDVH�FRQWDFW�
.DWH�3RQWLQJ�����������������RXU�
6DIHJXDUGLQJ�5HSUHVHQWDWLYH�IRU�(DVW�
%XGOHLJK� 

:HEVLWH 

)RU�DOO�WKH�ODWHVW�QHZV��DFWLYLWLHV�HYHQWV�
DQG�LQIRUPDWLRQ�UHODWLQJ�WR�\RXU�
&KXUFK��YLVLW�WKH�ZHEVLWH��KWWSV���
ZZZ�UDOHLJKPLVVLRQFRPPXQLW\�RUJ�XN 

7KH�3&&�PHPEHUV�DUH�� 
9LFDU�DQG�&KDLU��5HY¶G�0DUWLQ�-DFTXHV 
$VVRFLDWH�3ULHVW��5HY¶G�.DUHQ�<RXQJ 
&KXUFKZDUGHQ��H[�RIILFLR��� 

 0DULO\Q�+REEV� 
&KXUFKZDUGHQ��H[�RIILFLR��� 

 3DXO�.XURZVNL 
6HFUHWDU\��3HQQ\�.XURZVNL� 
7UHDVXUHU��0DULD�0DOLQRZVND 
'HDQHU\�6\QRG�5HS��0DUJDUHW�%ULJJV� 
6DIHJXDUGLQJ�5HS��.DWH�3RQWLQJ 
&DVKLHU��-HQQ\�+LOO� 
(OHFWRUDO�5ROO�2IILFHU�DQG�/D\�&KDLU��
 5LFKDUG�%XQWLQJ 
0HPEHUV��-DQH�%XFNODQG-:ULJKW����
&KULVWLQH�1HZDOO��-RKQ�5REHUWVRQ��� 
 

3DXO�.XURZVNL��&KXUFKZDUGHQ 
($67�%8'/(,*+�ZLWK�%,&721�:, 

����\HDUV 
&RIIHH�0RUQLQJ 

6DWXUGD\��WK�6HSWHPEHU�������–������ 
(DVW�%XGOHLJK�9LOODJH�+DOO 

 

7R�FRPPHPRUDWH�WKH�:,�&HQWHQDU\�D 
FORFN�ZLOO�EH�SUHVHQWHG�WR�WKH�YLOODJH�KDOO� 
7KHUH�ZLOO�EH�D�GLVSOD\�RI�SKRWRV�DQG 
PHPRUDELOLD�IURP�WKH�ODVW�����\HDUV� 

7HD�FRIIHH�DQG�FDNH����5DIIOH�DQG�FUDIW�VWDOO� 
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:H�KDG�D�&RPPLWWHH�0HHWLQJ�RQ�����
0RQGD\��WK�-XO\�WR�UHYLHZ�WKH�3DULVK�
1HZV�DQG�DGYHUWLVLQJ��WKH�IXWXUH�HYHQWV�
WR�WKH�HQG�RI�WKH�\HDU��DQG�WKH�OHVVRQV�
OHDUQW�IURP�WKH�6FDUHFURZ�)HVWLYDO� 

$XWXPQ�7DON�–�,DQ�%ODFNZHOO��³7KH�
��WK�$QQLYHUVDU\�RI�WKH�%DWWOH�RI�������
$UQKHP´�DW�������RQ�)ULGD\��WK���������
6HSWHPEHU�LQ�WKH�&KXUFK  

6HSWHPEHU������PDUNV�WKH���WK����������
$QQLYHUVDU\�RI�WKH�%DWWOH�RI�$UQKHP��WKH�
FXOPLQDWLRQ�RI�2SHUDWLRQ�0DUNHW�*DUGHQ�
LQ�ZKLFK�WKRXVDQGV�RI�$OOLHG�DLUERUQH�
WURRSV�DWWHPSWHG�WR�IRUFH�D�SDVVDJH����
WRZDUGV�*HUPDQ\�WKURXJK�+ROODQG��,W�LV�
DOVR�WKH�VWRU\�RI�'RXJODV�+LOO��*HUU\�
+LOO¶V�IDWKHU���ZKR�VHUYHG�ZLWK�WKH��VW�
$LUERUQH�'LYLVLRQ�IURP�)HEUXDU\������
XQWLO�0DUFK�������DQG�ZKR�ZDV�DW�����
$UQKHP�IURP�WKH�ILUVW�ODQGLQJV�XQWLO����
HVFDSLQJ�DFURVV�WKH�1HGHU�5KLQH�RQ�WKH�
ODVW�GD\�RI�WKH�EDWWOH� 

0LOLWDU\�+LVWRULDQ�,DQ�%ODFNZHOO�ZLOO�
RXWOLQH�WKH�HYHQWV�RI�WKH�%DWWOH�DQG�
'RXJODV¶�VWRU\� 

7LFNHWV�ZLOO�EH�DYDLODEOH�LQ�WKH�&RPPX�
QLW\�6KRS�DQG�(DVW�%XGOHLJK�*DUDJH�LQ�
$XJXVW�����IRU�)ULHQGV�DQG����IRU�RYHU�
��V� 

&KDULW\�&DEDUHW�(YHQLQJ 
7KH�&KDULW\�&DEDUHW�'LQQHU��UDLVLQJ�
IXQGV�IRU�WKH�&KXUFK�7RZHU�UHSDLUV��ZLOO�
EH�DW�WKH�(DVW�'HYRQ�*ROI�&OXE�RQ�)ULGD\�
��WK�6HSWHPEHU�–�DUULYH�IURP�������IRU�
�������7KH�WLFNHW�SULFH�LV�����DQG�������

LQFOXGHV�D�JODVV�RI�VSDUNOLQJ�ZLQH�DQG�
FDQDSpV�RQ�DUULYDO�IROORZHG�E\�D�WKUHH-
FRXUVH�PHDO�ZLWK�SURIHVVLRQDO�VLQJHUV�
�$VSHFWV�RI�2SHUD��HQWHUWDLQLQJ�XV������
EHWZHHQ�HDFK�FRXUVH��7KHUH�ZLOO�EH�VKRZ�
VRQJV�DV�ZHOO�DV�IDPLOLDU�RSHUD�SLHFHV�WR�
SURYLGH�DQ�HQWHUWDLQLQJ�HYHQLQJ� 

3OHDVH�FRQWDFW�-HQQ\�+LOO�RQ�������
�������RU�HPDLO� 
JHUU\MHQ����#\DKRR�FR�XN�WR�RUGHU�\RXU�
WLFNHWV�-�,�VXJJHVW�\RX�ERRN�HDUO\�DV�WKHUH�
LV�D�ORW�RI�LQWHUHVW� 
 
&KULVWPDV�&RQFHUW�DW�������RQ�)ULGD\�
��WK�'HFHPEHU�LQ�WKH�&KXUFK 
7KH�8QLYHUVLW\�RI�([HWHU�&KDSHO�&KRLU�
ZLOO�SHUIRUP�LQ�WKH�&KXUFK�RQ�)ULGD\�
HYHQLQJ���WK�'HFHPEHU��WKH�SULFH�RI�WKH�
WLFNHWV�������LQFOXGHV�UHIUHVKPHQWV�LQ�WKH�
LQWHUYDO��7KH�HYHQLQJ�ZLOO�FRPSULVH���
UHDGLQJV��RUJDQ�UHFLWDOV�DQG�DPD]LQJ�
VLQJLQJ� 

7KH�8QLYHUVLW\�RI�([HWHU�&KDSHO�&KRLU�LV�
DQ�DXGLWLRQHG�HQVHPEOH�RI�VWXGHQW������
PXVLFLDQV�–�WKH\�DUH�DOO�VWXG\LQJ�GHJUHH�
VXEMHFWV�DQG�VLQJ�LQ�WKH�&KRLU�EHFDXVH�
WKH\�HQMR\�VLQJLQJ��7KH�&KRLU�VLQJV�WKH�
OLWXUJLFDO�VHUYLFHV�RIIHUHG�E\�WKH��������
8QLYHUVLW\�&KDSHOV��SHUIRUPV�FRQFHUWV�
DQG�VLQJV�VHUYLFHV�DW�RWKHU�SODFHV�RI��
ZRUVKLS�DURXQG�'HYRQ��DQG�KDV�DOVR��
WDNHQ�SDUW�LQ�WHOHYLVLRQ�EURDGFDVWV� 

$Q\RQH�ZKR�DWWHQGHG�WKH�&KRLU¶V������
FRQFHUW�LQ�)HEUXDU\������ZLOO�WHOO�\RX�
KRZ�DPD]LQJ�WKH\�DUH�«�\RX�FDQ�VHDUFK�
³8QLYHUVLW\�RI�([HWHU�&KDSHO�&KRLU´�RQ�
<RX�7XEH�WR�VHH�WKH�EURDG�UDQJH�RI��
ZRQGHUIXO�PXVLF�SHUIRUPHG�IURP�-RKQ�
7DYHQHU¶V�VHWWLQJ�RI�³7KH�7\JHU´�E\���
:LOOLDP�%ODNH�WKURXJK�³%RKHPLDQ�
5KDSVRG\´�WR�³7KH�7ZHOYH�'D\V�RI�
&KULVWPDV´� 

�ŽŶƟŶƵĞĚ�ŽŶ�ŶĞǆƚ�ƉĂŐĞ͙͘͘͘ 
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)ULHQGV¶�&RPPLWWHH 
7KH�)ULHQGV¶�&RPPLWWHH�LV��$QJLH��
&DQQLQJ��(OL]DEHWK�6PLWK��-HQQ\�+LOO��
&KULVWLQH�1HZDOO��.DWH�3RQWLQJ��&ODLUH�
'XIILHOG��-HVV�+LOO��0DULD�0DOLQRZVND��
(OOLRWW�+DPLOWRQ��&KDUOHV�$EUDP�����
0DUWLQ�-DFTXHV�DQG�3DXO�.XURZVNL� 

)ULHQGV
�,QIRUPDWLRQ 
,QIRUPDWLRQ�DERXW�WKH�)ULHQGV��HYHQWV�

DQG�EULHI�XSGDWHV�DUH�RQ�WKH�$OO�6DLQWV�
&KXUFK�ZHEVLWH�-�VHH��
ZZZ�UDOHLJKPLVVLRQFRPPXQLW\�RUJ�XN�
IULHQGV-RI-DOO-VDLQWV�KWPO� 

,I�WKHUH�LV�DQ\WKLQJ�WKDW�\RX�ZRXOG�OLNH�
WKH�)ULHQGV�WR�GR���WU\��SOHDVH�OHW�XV�
NQRZ�E\�H-PDLO��IRDVHE#RXWORRN�FRP� 

�3DXO�.XURZVNL��&KDLU 

(DVW�%XGOHLJK�ZLWK�%LFWRQ�:,�–�-XO\������PHHWLQJ�UHSRUW 
(DVW�%XGOHLJK�ZLWK�%LFWRQ�:,�ZLOO�EH�����\HDUV�ROG�WKLV�6HSWHPEHU��7KH�����

HYHQLQJ�VWDUWHG�ZLWK�DOO�PHPEHUV�JDWKHULQJ�RQ�WKH�JUHHQ�RXWVLGH�WKH�9LOODJH�+DOO�
IRU�D�JURXS�SKRWR��3URIHVVLRQDO�SKRWRJUDSKHU�6LPRQ�+RUQ�/536�KDG�FRPH�WR�
WDNH�WKH�SKRWRV�DV�D�UHFRUG�RI�DOO�WKH�PHPEHUV�LQ�WKLV�RXU�FHQWHQDU\�\HDU�� 

7KH�PHHWLQJ�IROORZHG�ZLWK�WKH�XVXDO�EXVLQHVV��DQG�UHSRUWV�IURP�WKH�FUDIW����
VZLPPLQJ��VNLWWOHV�DQG�ZDONLQJ�JURXSV��DQG�XSGDWHV�IRU�WKH�FRPLQJ�HYHQWV�IRU�
WKH����WK�ELUWKGD\�FHOHEUDWLRQV��$�JURXS�RI�PHPEHUV�DWWHQGHG�WKH�SODQWLQJ�RI�DQ�

$FHU�WUHH��$FHU�5XILQHUYH��LQ�-XQH�DW�%LFWRQ�3DUN�� 

7KH�VSHDNHU�IRU�WKH�HYHQLQJ�ZDV�5LFKDUG�0XUSK\�WDONLQJ�DERXW�´���6WHSV�WR�D�
*UHHQ�2OG�$JH´��5LFKDUG�LV�DQ�DOWHUQDWLYH�WKHUDSLVW�DQG�KLV�SUDFWLFH�LV�FHQWUHG�
DURXQG�WKH�GLDJQRVWLF�DQG�WKHUDSHXWLF�SRWHQWLDO�RI�WKH�KXPDQ�HQHUJ\�ILHOG��DQG�
WKH�KHDOLQJ�SRWHQWLDO�RI�WKH�KXPDQ�PLQG��+H�WDONHG�DERXW�WKH�ZD\�ZH�FDQ�NHHS�

RXUVHOYHV�ILW�DQG�KHDOWK\�E\�IROORZLQJ�WHQ�VLPSOH�VWHSV� 
 

$�FRIIHH�PRUQLQJ�ZLOO�EH�KHOG�LQ�(DVW�%XGOHLJK�9LOODJH�+DOO�RQ�6DWXUGD\��WK�
6HSWHPEHU�������-�������ZLWK�D�GLVSOD\�RI�SKRWRV�DQG�PHPRUDELOLD�IURP�WKH�
ODVW�����\HDUV��$�ZDOO�FORFN�ZLOO�EH�SUHVHQWHG�WR�WKH�YLOODJH�KDOO��DQG�WKHUH�
ZLOO�EH�D�UDIIOH�DQG�FUDIW�VWDOO��ZLWK�D�GLVSOD\�RI�PHPEHUV�FUDIW�LWHPV���������

$OO�ZHOFRPH��� 

,Q�6HSWHPEHU�PHPEHUV�DUH�LQYLWHG�WR�FHOHEUDWH�WKH����WK�ELUWKGD\�ZLWK�DQ�����
DIWHUQRRQ�WHD�SDUW\�DW�%LFWRQ�3DUN��7KHUH�LV�QR�PHHWLQJ�RI�:,�LQ�$XJXVW��WKH�
QH[W�ZLOO�EH�RXU����WK�ELUWKGD\�PHHWLQJ�RQ���WK�6HSWHPEHU��7KH�:,�PHHWV�RQ�

WKH�VHFRQG����
7XHVGD\�RI�WKH�
PRQWK��-�SP�DW�
(DVW��%XGOHLJK�
9LOODJH�+DOO�� 

1HZ�PHPEHUV�DUH� 
DOZD\V�ZHOFRPH�� 
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 �����tŝŶĚŽǁ��ůĞĂŶĞƌƐ� 
 ������ĐŽǀĞƌŝŶŐ��ĂƐƚ��ƵĚůĞŝŐŚ� 

����������������ĂŶĚ�ƐƵƌƌŽƵŶĚƐ 
 

· tŝŶĚŽǁƐ�ĂŶĚ�ĨƌĂŵĞƐ�ĐůĞĂŶĞĚ�
ĞǀĞƌǇ�ƟŵĞ͘ 

· �ůů�ǁŽƌŬ�ŐƵĂƌĂŶƚĞĞĚ�ƚŽ�ǇŽƵƌ� 
 ĐŽŵƉůĞƚĞ�ƐĂƟƐĨĂĐƟŽŶ͘ 
· &ƵůůǇ�ŝŶƐƵƌĞĚ�ĂŶĚ���^�;�Z�Ϳ�

ĐŚĞĐŬĞĚ͘ 
· &ƌŝĞŶĚůǇ͕�ƉƌŽĨĞƐƐŝŽŶĂů�ƐĞƌǀŝĐĞ͘ 
· 'ƵƩĞƌƐ�ĐůĞĂŶŝŶŐ�ĂŶĚ�ƉƌĞƐƐƵƌĞ� 
 ǁĂƐŚŝŶŐ�ƐĞƌǀŝĐĞƐ�ĂǀĂŝůĂďůĞ͘ 
· �ƐƚĂďůŝƐŚĞĚ�ϮϬϬϮ͘ 

 

dĞůĞƉŚŽŶĞ�Ϭϳϳϯϵ�ϳϰϯ�ϰϬϵ�ƚŽ� 
ĂƌƌĂŶŐĞ�ǇŽƵƌ�ƋƵŽƚĂƟŽŶ͘ 

WůĞĂƐĞ�ǀŝƐŝƚ�ŽƵƌ�ǁĞďƐŝƚĞ�ĨŽƌ�ŵŽƌĞ� 
ŝŶĨŽƌŵĂƟŽŶ�ǁǁǁ͘ĂŵƌƐ͘ĐŽ͘ƵŬ� 

 

>Ğƚ�ǇŽƵƌ�ƉĂŶĞƐ�ďĞ�ŽƵƌ�ƉůĞĂƐƵƌĞ͘͘͘͘͘ 
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2XU�&KXUFK\DUG��SKRWRV�E\�3HWHU�%RZOHU� 
$QG\�+HDWK�LV�GRLQJ�DQ�H[FHOOHQW�MRE�FXWWLQJ�WKH�JUDVV�DURXQG�WKH�&KXUFK�
+DOO��WKH�&KXUFK�DQG�WKH�FKXUFK\DUGV��7KH�JUHDW�WKLQJ�LV�WKDW�KH��������������
XQGHUVWDQGV�RXU�REMHFWLYHV�DQG�ZRUNV�ZLWK�XV��HJ��6HFWLRQ�+��EHKLQG�WKH�
&KXUFK��ZDV�GXH�D�FXW�EXW�KH�VXJJHVWHG�WKDW�ZH�GHOD\HG�WKH�FXW�E\�D�ZHHN�
RU�VR�DV�WKH�2[-(\H�'DLVLHV�ZHUH�VWLOO�EORRPLQJ� 

&KXUFK\DUG�:RUNLQJ�3DUW\ 
7KH�&KXUFK\DUG�:RUNLQJ�3DUW\�PHHWV�DW��������E\�WKH�VKHG�DW�WKH�EDFN�RI�
WKH�ROG�&KXUFK\DUG��DQG�ZH�ILQLVK�EHWZHHQ�������DQG��������0RVW����������
LPSRUWDQWO\��ZH�VWRS�IRU�FRIIHH��ELVFXLWV�FDNHV�DQG�D�FKDW�DW��������<RX�GR�
QRW�KDYH�WR�ZRUN�IRU�WKH�ZKROH�WLPH�–�ZKDWHYHU�KHOS�\RX�FDQ�JLYH�ZLOO�EH�
JUHDWO\�DSSUHFLDWHG� 

7KH�GDWHV�IRU�WKH�UHVW�RI�WKH�\HDU�DUH�)ULGD\����WK�$XJXVW����WK�6HSWHPEHU��
��WK�2FWREHU����WK�1RYHPEHU��DQG���WK�'HFHPEHU��(YHU\RQH�LV�ZHOFRPH�
WR�FRPH�DQG�KHOS��DV�WKHUH�DUH�OLJKW�DQG�KHDYLHU�MREV�WR�VXLW�DOO��WRROV�DUH�
SURYLGHG� 

,I�\RX�ZRXOG�OLNH�WR�KHOS�RXW�EXW�WKHVH�WLPHV�GDWHV�GR�QRW�ZRUN�IRU�\RX��
SOHDVH�FRQWDFW�XV�DQG�ZH�FDQ�VRUW�VRPHWKLQJ�RXW�� 

3HQQ\�DQG�3DXO�.XURZVNL��7HO����������������S#NXURZVNL�PH�XN  

(DVW�%XGOHLJK�ZLWK�%LFWRQ�5HOLHI�LQ�1HHG�7UXVW 
 

7KH�(DVW�%XGOHLJK�ZLWK�%LFWRQ�5HOLHI�LQ�1HHG�7UXVW�KDV�D�VPDOO�DPRXQW�RI���
IXQGLQJ�ZKLFK�EHFRPHV�DYDLODEOH�DQQXDOO\�WR�VXSSRUW�UHVLGHQWV�RI�(DVW�
%XGOHLJK��,W�DLPV�WR�µUHOLHYH�SRYHUW\¶�IRU�ORFDO�UHVLGHQWV��7KH�JUDQWV�GLVWULEXWHG�
QRUPDOO\�DYHUDJH�DSSUR[LPDWHO\������EXW�HDFK�FDVH�LV�LQGLYLGXDOO\�UHYLHZHG��,Q�
WKH�SDVW��ZH�KDYH�KHOSHG�LQGLYLGXDOV�ZLWK�WHFKQRORJ\�UHTXLUHPHQWV��KDUGVKLS�
FDXVHG�E\�WKH�FRVW�RI�WUDYHO�DQG�RWKHU�QHHGV�ZKLFK�ZRXOG�VXSSRUW�HGXFDWLRQ��EXW�
WKH�IXQGLQJ�FRXOG�DOVR�EH�XVHG�IRU�KDUGVKLS�FDVHV�LQ�WKH�FRPPXQLW\� +RZHYHU��
WKH�LQGLYLGXDO�PXVW�EH�D�UHVLGHQW�RU�ZRUN�LQ�(DVW�%XGOHLJK� 
 
&ODLPV�FDQ�EH�PDGH�DW�DQ\�WLPH��DQG�HYHU\�FODLP�LV�GLVFXVVHG�DQG�DJUHHG�
GHFOLQHG�E\�RXU�FRPPLWWHH�RI�7UXVWHHV��,I�\RX�ZRXOG�OLNH�PRUH�LQIRUPDWLRQ��
SOHDVH�FRQWDFW�WKH�VHFUHWDU\�RI�WKH�FKDULW\��)UDQ�0LOOV�RQ��������������RU�HPDLO�
UDOHLJKPF#JPDLO�FRP 



�� 

 

 ������:KLVW�'ULYHV�DW�<HWWLQJWRQ�+DOO�-�0RQGD\���WK�$XJXVW�
DQG�0RQGD\��WK�6HSWHPEHU�DW��SP 

(QWUDQFH����-�WHD�DQG�FRIIHH�DYDLODEOH�� 

3OHDVH�FRPH�DORQJ�- 
ZH¶G�ORYH�WR�VHH�VRPH�QHZ�SOD\HUV� 

 

East Budleigh in Bloom  
͚͛dŚĞ�ŐƌĂƐƐ�ǁĂƐ�ŚŝŐŚ�ĂŶĚ�ŚĂĚ�ĐŽŵĞ�ƵƉ�ǁŝƚŚ�Ă�ƌƵƐŚ͕�Ă�ŵĂƐƐĞĚ�ĞŶƚĂŶŐůĞŵĞŶƚ�ŽĨ�
ƐƉĞĐŝĞƐ�͕�ĐƌĞƐƚĞĚ�ǁŝƚŚ�ŇŽǁĞƌƐ�ĂŶĚ�ƐƉĞĂƌƐ�ŽĨ�ǁŝůĚ�ǁŚĞĂƚ�͕�ĂŶĚ�ĐŽŝůĞĚ�ǁŝƚŚ�ĐůĂŵͲ
ďĞƌŝŶŐ�ǀĞƚĐŚĞƐ�͕�ƚŚĞ�ǁŚŽůĞ�ŽĨ�ŝƚ�ŚƵŵŵŝŶŐ�ǁŝƚŚ�ďůƵŶĚĞƌŝŶŐ�ďĞĞƐ�ĂŶĚ�ŇŝĐŬĞƌŝŶŐ�
ǁŝƚŚ�ƐĐĂƌůĞƚ�ďƵƩĞƌŇŝĞƐ͛͛͘ 
                                                      �>ĂƵƌŝĞ�>ĞĞ͕ ��ŝĚĞƌ�ǁŝƚŚ�ZŽƐŝĞ 
�ůů�ƚŚĞ�ďĂƐŬĞƚƐ�ĂŶĚ�ƉůĂŶƚĞƌƐ�ĐŽŶƟŶƵĞ�ƚŽ�ůŽŽŬ�ƌĞĂůůǇ�ĞŶĐŚĂŶƟŶŐ�ƚŚŝƐ�ǇĞĂƌ͕�ƚŚĞ�
ĐŽůŽƵƌƐ�ƐŽ�ƉƌĞƩǇ�ĂŶĚ�ǁŝƚŚ�ƚŚĞŝƌ�ůŝƩůĞ�ĐĞƌĂŵŝĐ�ŶƵŵďĞƌ�ƉůĂƋƵĞƐ�ƐŽ�ďĞĂƵƟĨƵůůǇ�
ĚĞƐŝŐŶĞĚ�ĂŶĚ�ŵĂĚĞ�ďǇ�ŽƵƌ�ǀĞƌǇ�ŽǁŶ�ƚƌĞĂƐƵƌĞĚ�͚ƉŽƩĞƌ͛�^ƵĞ��͘�dŚĞ�͚ĂĚŽƉƚ�ƚŚĞ�
ďĂƐŬĞƚ͛�ƚĞĂŵ�ǁŚŽ�ůŽŽŬ�ĂŌĞƌ�ƚŚĞŵ�ĂƌĞ�ŝŶǀĂůƵĂďůĞ�ƐŽ�Ă��/'�ƌŽƵŶĚ�ŽĨ�ĂƉƉůĂƵƐĞ�
ĂŶĚ�ƚŚĂŶŬ�ǇŽƵ͘ 
�ŶĚ�ƐƉĞĐŝĂů�ƚŚĂŶŬ�ǇŽƵ�ƚŽ�:ŽŚŶ�DĂǇŶĂƌĚ�ǁŚŽ�ďƵŝůƚ�ƚŚĞ�ƐƉůĞŶĚŝĚ�͚ŶĞǁ͛�ƉůĂŶƚĞƌ�
ŽŶ�ƚŚĞ�ďƌŝĚŐĞ�ǁŚŝĐŚ�ůŽŽŬƐ�ǁŽŶĚĞƌĨƵů͘ 
tĞ�ŚĂĚ�ĂŶŽƚŚĞƌ�ŐĂƌĚĞŶ�ǀŝƐŝƚ�ŽŶ�ƚŚĞ�ϮϰƚŚ�:ƵůǇ�΀^ŚƵƚůĂŬĞ΁�ƚŚĂƚ�ŵĂǇ�ƉƌŽǀĞ�ƚŽ�ďĞ�
ĂŶ�ĂŶŶƵĂů�ĞǀĞŶƚ�ĨŽƌ�ƵƐ�ĂƐ�ƚŚĞǇ�ĂƌĞ�ŵŽƐƚ�ĞŶũŽǇĂďůĞ͘ ZĞŵĞŵďĞƌ�ƚŽ�ƚƌĞĂƐƵƌĞ�ƚŚĞ�
ƐůŽǁ�ĚĂǇƐ�ŽĨ�ƐƵŵŵĞƌ͕�ŝŶ�ƚŚŝƐ�ǀĞƌǇ�ƐƉĞĐŝĂů�ƉůĂĐĞ͕�ƚŚĞ�ǁŝůĚůŝĨĞ͕�ƚŚĞ�ůĂŶĚƐĐĂƉĞ�ĂŶĚ�
ƚŚĞ�ĂďƵŶĚĂŶƚ�ƉƌŽĚƵĐĞ͘ 

(DVW�%XGOHLJK�9LOODJH�*UHHQ�8SGDWH 
-XVW�D�TXLFN�XSGDWH�IURP�WKH�(%9*�7HDP�WR�OHW�\RX�NQRZ�WKDW�WKH�%RXOHV�FRXUW�
DQG�UHPDLQLQJ�VLJQDJH�ZLOO�KRSHIXOO\�EH�LQ�SODFH�EHIRUH�WKH�HQG�RI�WKH�VXPPHU��
:H�KDYH�DOVR�UHFHQWO\�LQVWDOOHG�D�QHZ�SDWK�E\�WKH�EXV�VWRS��7KH�WHDP�KDYH�����

DSSURDFKHG�WKH�3DULVK�&RXQFLO�WR�VHH�LI�WKH�HQWUDQFH�WKURXJK�IURP�WKH�EXV�VWRS�
FDQ�EH�PDGH�ZLGHU�WR�HQDEOH�ZKHHO�FKDLUV��EXJJLHV�WR�DFFHVV�WKH�SDWK�  

:H�ZRXOG�OLNH�WR�WKDQN�7KH�%XGOHLJK�6DOWHUWRQ�0DOH�9RLFH�&KRLU�IRU�KRVWLQJ�D�
IXQGUDLVLQJ�HYHQW�IRU�XV�LQ�-XQH��7KH�QLJKW�UDLVHG�DQ�DPD]LQJ�������ZKLFK�ZLOO�

EH�VSOLW�EHWZHHQ�XV�DQG�'UDNH¶V�6FKRRO� � 
$�JUHDW�WLPH�ZDV�KDG�E\�DOO�ZKR�DWWHQGHG�� 

7KH�WHDP�ZRXOG�OLNH�WR�WDNH�WKLV�RSSRUWXQLW\�WR�ZLVK�\RX�D�ORYHO\�VXPPHU��
3OHDVH�NHHS�DQ�H\H�RQ�RXU�QRWLFH�ERDUG�IRU�IXUWKHU�XSGDWHV� �7KH�(%9*�7HDP 



�� 

 

 
�������������($67�%8'/(,*+ 
����������7(11,6�&/8% 

 
7KH�5HFUHDWLRQ�)LHOG� 

���9LFDUDJH�5RDG��(DVW�%XGOHLJK�(;���() 
 

$Q�DOO�ZHDWKHU�FRXUW�LQ�D�GHOLJKWIXO����� 
VHWWLQJ�LV�DYDLODEOH�WR�PHPEHUV�RI�

WKH�FOXE�IRU�DQ�DQQXDO�IHH�RI 
 

����DGXOWV 
���MXQLRUV 
����)DPLO\ 

RU�WR�YLVLWRUV�IRU����SHUVRQ�SHU�KRXU 
 

1HZ�0HPEHUV�DQG�9LVLWRUV�:HOFRPH 
 

)RU�FRXUW�ERRNLQJV�JR�WR 
(%7&�%RRNLQJ�GHVN�DW 

%DWWOHVGRQ��9LFDUDJH�5RDG�(;���() 
 

RU�IRU�IXUWKHU�GHWDLOV��FRQWDFW 
 

7HO���������������RU� 
HPDLO��HEWHQQLV#EWLQWHUQHW�FRP� 

 
 

*(1(5$/�<2*$�&/$66(6 
 

:,7+�1,&.<�+$5'< 
DW 

 

($67�%8'/(,*+�&+85&+�+$// 
 

 

(9(5<21(�:(/&20(� 
 
 

-2,1�86�72�5('8&(�3+<6,&$/�$1'� 

0(17$/�675(66 
 
 

:('1(6'$<6�������DP 
	�)5,'$<6�$1'�6$785'$<6���

�����DP 
 

,�KDYH�EHHQ�VWXG\LQJ�	�WHDFKLQJ�\RJD�IRU�
PRUH�WKDQ����\HDUV��DQG�DP�D�IXOO\� 

LQVXUHG�PHPEHU�RI�WKH� 

%ULWLVK�:KHHO�RI�<RJD 
 

)RU�PRUH�LQIRUPDWLRQ�SOHDVH�FRQWDFW� 
 

1LFN\�RQ���������������RU� 
H[KDOHB\RJD#\DKRR�FR�XN� 



�� 

 
KƩĞƌ�sĂůůĞǇ��ƐƐŽĐŝĂƟŽŶ�-� 
�ƵŐƵƐƚ�ĂŶĚ�^ĞƉƚĞŵďĞƌ���ŝĂƌǇ 
tĞĚŶĞƐĚĂǇ͕�ϳƚŚ��ƵŐ͘�-�ϭϬ͘ϬϬĂŵ�-�t�><Ͳ
^ƚĂƌƚ͗�&ŽƵƌ�&ŝƌƐ�ĐĂƌ�ƉĂƌŬ�;K^�ϭϭϱ͕�^z�ϬϯϮ�
ϴϲϰͿ͕�ϲ�ŵŝůĞƐ͕�ϯ͘ϱ�ŚŽƵƌƐ�ΗZĞƐĞƌǀĞ�ĂŶĚ�������
ZĞƐĞƌǀŽŝƌΗ�&ƌŽŵ�&ŽƵƌ�&ŝƌƐ�ǁĞ�ǁĂůŬ�ƉĂƐƚ�ƚŚĞ�
ĞǀĞƌ-ĐŚĂŶŐŝŶŐ�ŐƌĂǀĞů�ƉŝƚƐ�ƚŽ�&ƌǇŝŶŐƉĂŶƐ͕�ƚŚĞŶ�
ĂůŽŶŐƐŝĚĞ�,ĂǇĞƐ�tŽŽĚ�ƚŽ�^ŚŽƌƚǁŽŽĚ�����
�ŽŵŵŽŶ͘�ZĞƚƵƌŶ�ǀŝĂ��ĂůĚŝƚĐŚ͕�^ƋƵĂďŵŽŽƌ�
ZĞƐĞƌǀŽŝƌ͕�ĂŶĚ��ĞǀŽŶ�tŝůĚůŝĨĞ�dƌƵƐƚΖƐ�������
�ǇƐƚŽĐŬ�EĂƚƵƌĞ�ZĞƐĞƌǀĞ͘���ŵŽĚĞƌĂƚĞ�ǁĂůŬ�
ǁŝƚŚ�ƚǁŽ�ĐŽīĞĞ�ƐƚŽƉƐ�ƉĂƌƚ�ǁĂǇ�ƌŽƵŶĚ�;ƐŽ�
ďƌŝŶŐ�Ă�ŇĂƐŬͿ͘�tĂůŬ�>ĞĂĚĞƌ͗�ZŽƐƐ�,ƵƐƐĞǇ͕�
Ϭϭϯϵϱ�ϮϮϳϵϵϭ  
^ĂƚƵƌĚĂǇ�ϭϬ��ƵŐ͘�ϮϬϭϵ�-�ϭϬ͘ϮϬĂŵ�-�t�><   
DĞĞƚ�Ăƚ �^ŝĚŵŽƵƚŚ�ZŽĂĚ�ďƵƐ�ƐƚŽƉ�ŝŶ�,ŽŶŝƚŽŶ�
;ŶĞĂƌ�dĞƐĐŽ�;K^ϭϭϱ�^d�ϭϱϯ�ϵϵϲͿ�Ăƚ�ϭϬ͘ϮϬ�
ƌĞĂĚǇ�ƚŽ�ǁĂůŬ�ĂďŽƵƚ�Ă�ŵŝůĞ�ƚŽ�ƌĞũŽŝŶ�ǁŚĞƌĞ�
ǁĞ�ůĞŌ�Žī�^ƚĂŐĞ�Ϯ�ŶĞĂƌ�tĞƐƚŽŶ��ƌŽƐƐ͘�&Žƌ�
ŵŽƐƚ�ƉĞŽƉůĞ͕�ŐĞƫŶŐ�ƚŚĞ�Ϭϵ͘Ϯϳ�EŽ�ϵ�ďƵƐ�
ĨƌŽŵ�EĞǁƚŽŶ�WŽƉƉůĞĨŽƌĚ�ǁŚŝĐŚ�ĂƌƌŝǀĞƐ�Ăƚ�
,ŽŶŝƚŽŶ�Ăƚ�ϭϬ͘ϭϳ�ƐŚŽƵůĚ�ǁŽƌŬ͘�dŽƚĂů�ĚŝƐƚĂŶĐĞ�
ŝŶĐůƵĚŝŶŐ�ǁĂůŬŝŶŐ�ƚŽ�tĞƐƚŽŶ�ŝƐ�ĂďŽƵƚ�ϭϭ�
ŵŝůĞƐ�ĂŶĚ�ǁŝůů�ƚĂŬĞ�ĂďŽƵƚ�ϲ�ŚŽƵƌƐ͕�ŝŶĐůƵĚŝŶŐ�
ƐƚŽƉƐ͘�͞KƩĞƌ�^ŽƵƌĐĞ�ƚŽ�DŽƵƚŚ�^ƚĂŐĞ�ϯ–
tĞƐƚŽŶ �;,ŽŶŝƚŽŶͿ�ƚŽ�EĞǁƚŽŶ�WŽƉƉůĞĨŽƌĚ͟�
&ƌŽŵ�tĞƐƚŽŶ�ǁĞ�ǁŝůů�ƚĂŬĞ�Ă�ƌĂƚŚĞƌ�ŶŽŝƐǇ�
ƌŽƵƚĞ�ĂůŽŶŐ�ƚŚĞ�ŽůĚ��ϯϬ�ďĞĨŽƌĞ�ŚĞĂĚŝŶŐ�
ĂůŽŶŐ�ƋƵŝĞƚĞƌ�ĨŽŽƚƉĂƚŚƐ�ƚŽ�KƩĞƌǇ�^ƚ�DĂƌǇ͘�
tĞ�ĂƌĞ�ƚŚĞƌĞĂŌĞƌ�ŶĞǀĞƌ�ĨĂƌ�ĨƌŽŵ�ƚŚĞ�ƌŝǀĞƌ�ĂƐ�
ǁĞ�ŐŽ�ƚŚƌŽƵŐŚ�dŝƉƚŽŶ�ĂŶĚ�,ĂƌƉĨŽƌĚ�ĂŶĚ��
ĮŶĂůůǇ�ƌĞĂĐŚ�EĞǁƚŽŶ�WŽƉƉůĞĨŽƌĚ͘ �ůƚŚŽƵŐŚ�
ƚŚĞƌĞ�ǁŝůů�ďĞ�ĂŶ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ƉŽƉ�ŝŶƚŽ�
KƩĞƌǇ�ƚŽ�ďƵǇ�ƌĞĨƌĞƐŚŵĞŶƚƐ͕�ǁĞ�ƐƵŐŐĞƐƚ�ǇŽƵ�
ďƌŝŶŐ�Ă�ƉŝĐŶŝĐ͘�WůĞĂƐĞ�ĐŚĞĐŬ�ƚŚĞ�Ks��ǁĞďƐŝƚĞ�
ŝŶ�ĐĂƐĞ�ƚŚĞ�ďƵƐ�Žƌ�ŵĞĞƟŶŐ�ƉŽŝŶƚ�ĐŚĂŶŐĞƐ͊�
tĂůŬ�>ĞĂĚĞƌƐ͗�WĞŶŶǇ�ĂŶĚ�WĂƵů�<ƵƌŽǁƐŬŝ�
Ϭϭϯϵϱ�ϳϰϮϵϰϮ͖�Ğ-ŵĂŝů�ƉĂŶĚƉΛŬƵƌŽǁƐŬŝ͘ 
 

tĞĚŶĞƐĚĂǇ͕�ϭϰƚŚ��ƵŐ͘�ϭϬ͘ϯϬĂŵ�-�t�><�
DĞĞƚ�Ăƚ�ƚŚĞ�ŐƌĞĞŶ�ďǇ�ƚŚĞ�WƵďůŝĐ�,Ăůů�ĨŽƌ�
ϭϬ͘ϯϬĂŵ�ƐƚĂƌƚ͘��ƵƐĞƐ�ĨƌŽŵ��ǆŵŽƵƚŚ�ĂŶĚ�
^ŝĚŵŽƵƚŚ�ĚŝƌĞĐƟŽŶƐ�ĂƌƌŝǀĞ�ĂďŽƵƚ�ϭϬ͘ϭϱĂŵ͕�
ĨƌĞĞ�ƉĂƌŬŝŶŐ�ďǇ�ƚŚĞ�ŐƌĞĞŶ�ƚŽ�ƚŚĞ�ƌŝŐŚƚ�ŽĨ�ƚŚĞ�
ŚĂůů͘ ͞�ƵĚůĞŝŐŚ�ƚŽ��ůĂŵŽƵƌ��ƌŝĚŐĞ�ĂŶĚ��ŽǁŶ�
ƚŚĞ�ZŝǀĞƌ͕�ĂƉƉƌŽǆ͘�ϰ͘ϲ�ŵŝůĞƐ͟�tĞ�ǁĂůŬ�ƚŽ�ƚŚĞ�
ĐůĂŵŽƵƌ�ďƌŝĚŐĞ�ǀŝĂ�ƚŚĞ�ŽůĚ�ƌĂŝůǁĂǇ�ƚƌĂĐŬ�ĂŶĚ�
ĨŽŽƚƉĂƚŚƐ�ƚŚĞŶ�ĚŽǁŶ�ƚŚĞ�ƌŝǀĞƌ�ƚŽ�ƚŚĞ�ƐĞĂ͕�
ůŽŽŬŝŶŐ�ŽƵƚ�ĨŽƌ�ƚŚĞ�<ŝŶŐĮƐŚĞƌ�ďǇ�ƚŚĞ�tŚŝƚĞ�
�ƌŝĚŐĞ͘�DĂǇďĞ�Ă�ĐŽīĞĞ�Žƌ�ŝĐĞ�ĐƌĞĂŵ�Ăƚ�ƚŚĞ�

�ĂƐƚ��ŶĚ�ŬŝŽƐŬ�ďĞĨŽƌĞ�ǁĂůŬŝŶŐ�ďĂĐŬ�ĂůŽŶŐ�ƚŚĞ�
ƐĞĂĨƌŽŶƚ�͘�EŽ�ŚŝůůƐ�Žƌ�ƐƟůĞƐ�ďƵƚ�ƉĂƚŚƐ�ŵĂǇ�ďĞ�
ŵƵĚĚǇ�ŝŶ�ƚŚĞ�ĞǀĞŶƚ�ŽĨ�ƌĂŝŶ͘ tĂůŬ�>ĞĂĚĞƌ͗�
�ƌŝĂŶ�'ĂŶŶŽŶ  �Ϭϭϯϵϱ�ϰϰϯϱϬϮ 
&ƌŝĚĂǇ͕�ϭϲƚŚ��ƵŐ͘�ϭϬ͘ϰϬĂŵ�-�t�><��DĞĞƚ�Ăƚ�
�ǆŵŽƵƚŚ�dƌĂŝŶ�^ƚĂƟŽŶ�Ăƚ�ϭϬ͘ϭϱĂŵ͘�KƵƚǁĂƌĚ�
ǀŝĂ�ƚƌĂŝŶ͕�ĚĞƉ͘�ϭϬ͘ϮϯĂŵ͕�Ăƌƌ͘�EĞǁĐŽƵƌƚ�
ϭϬ͘ϯϵĂŵ͘�tĞĞŬĚĂǇ�ďƵƐĞƐ�ĚĞƉ͘��ƵĚůĞŝŐŚ��
^ĂůƚĞƌƚŽŶ�Ϭϵϱϰ͕�Ăƌƌ͘�ϭϬϭϬ��ǆŵŽƵƚŚ͕�ƉůĞŶƚǇ�ŽĨ�
ƟŵĞ�ƚŽ�ŐĞƚ�ƚŽ�ƚŚĞ�ƐƚĂƟŽŶ�ĂŶĚ�ƚŽ�ƵƐĞ�ďƵƐ�
ƉĂƐƐĞƐ͘�tĞ�ƐƵŐŐĞƐƚ�ƚŚĂƚ�ŝĨ�ǇŽƵ�ĚŽŶ͛ƚ�ŚĂǀĞ�Ă�
ƌĂŝůĐĂƌĚ͕�ǇŽƵ�ƚƌĂǀĞů�ŝŶ�ŐƌŽƵƉƐ�ŽĨ�ϯн�ƚŽ�ƚĂŬĞ�
ĂĚǀĂŶƚĂŐĞ�ŽĨ�Ă�͞'ƌŽƵƉƐĂǀĞ͟�ƚƌĂŝŶ�ƟĐŬĞƚ�-�
ďƵǇ�Ă�ƌĞƚƵƌŶ�ĨƌŽŵ��ǆŵŽƵƚŚ�ƚŽ��ŝŐďǇ�ĂŶĚ�
^ŽǁƚŽŶ͘�͞��ǁĂůŬ�ĨƌŽŵ�ƚŚĞ�ƚƌĂŝŶ͟ �^ƚĂƌƚ�Ăƚ�
EĞǁĐŽƵƌƚ�dƌĂŝŶ�^ƚĂƟŽŶ�;K^�ϭϵϮ͕�^y�ϵϲϭ�
ϵϬϯͿ͕�ϭϬ͘ϰϬĂŵ͕�ϲ�ŵŝůĞƐ͕�Ϯ͘ϱ�ŚŽƵƌƐ�ƉůƵƐ�ůƵŶĐŚ͘�
dŚĞ�ǁĂůŬ�ůĞĂĚĞƌƐ�ǁŝůů�ŵĞĞƚ�ƚŚĞ�ƚƌĂŝŶ�Ăƚ���
EĞǁĐŽƵƌƚ�ƐƚĂƟŽŶ͘�E�͗�ŶŽ�ƉĂƌŬŝŶŐ�Ăƚ�������
EĞǁĐŽƵƌƚ�ĂŶĚ�ƚŚĞ�ŚŽƐƉŝƚĂů�ƉĂƌŬ�ĂŶĚ�ƌŝĚĞ�ŝƐ�
ŶŽǁ�ĐůŽƐĞĚ�ƚŽ�ƚŚĞ�ƉƵďůŝĐ�ĂŶĚ�ŝƐ�ŽŶůǇ�ĨŽƌ�E,^�
ƐƚĂī�ǁŝƚŚ�ƉĞƌŵŝƚƐ͘ ���ǁĂůŬ�ĨƌŽŵ�ƚŚĞ�ƐƚĂƟŽŶ�
ŽǀĞƌ�ƚŚĞ��ůǇƐƚ�ZŝǀĞƌ��ƌŝĚŐĞ�ƚŽ�ƚŚĞ�ǀŝůůĂŐĞ�ŽĨ�
�ůǇƐƚ�^ƚ�DĂƌǇ͘�dŚĞŶ�ƚŚƌŽƵŐŚ�ĨĂƌŵůĂŶĚƐ�ĂŶĚ�
ĮĞůĚƐ�ƚŽ�ƚŚĞ�ǀŝůůĂŐĞ�ŽĨ�^ŽǁƚŽŶ�ĂŶĚ�ĐŽŶƟŶƵĞ�
ƚŚƌŽƵŐŚ�ƚŚĞ�ŐƌŽƵŶĚƐ�ŽĨ�ƚŚĞ�ŵĞĚŝĞǀĂů������
�ŝƐŚŽƉ͛Ɛ��ŽƵƌƚ�WĂůĂĐĞ͘��ŌĞƌ�ĂŶ�ŽƉƟŽŶĂů�ƉƵď�
ůƵŶĐŚ͕�Ă�ŐĞŶƚůĞ�ŚĂůĨ�ŚŽƵƌ�Žƌ�ƐŽ�ƚĂŬĞƐ�ƵƐ�ƚŽ�
�ŝŐďǇ�ĂŶĚ�^ŽǁƚŽŶ�ƐƚĂƟŽŶ�ĨŽƌ�ƚŚĞ�ƚƌĂŝŶ�ďĂĐŬ�
ƚŽ��ǆŵŽƵƚŚ͘�dŚŝƐ�ŝƐ�ĂŶ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�������
ĞǆƉůŽƌĞ�ƉůĂĐĞƐ�ǁĞ�ƵƐƵĂůůǇ�ƐĞĞ�ŇĞĞƟŶŐůǇ�
ǁŚĞŶ�ƚƌĂǀĞůůŝŶŐ͘�dŚĞ�ŐŽŝŶŐ�ŝƐ�ĞĂƐǇ�ǁŝƚŚ�ŽŶůǇ�
ŐĞŶƚůĞ�ĐůŝŵďƐ͘�/ƚ�ŵĂǇ�ďĞ�ŵƵĚĚǇ�ŝŶ�ƉůĂĐĞƐ�ŝĨ�ŝƚ�
ŚĂƐ�ďĞĞŶ�ǁĞƚ͘�tĂůŬ�>ĞĂĚĞƌƐ͗�ZŽƐĞŵĂƌǇ�Θ�
�ĂǀŝĚ�,ĂƚĐŚ͕�ϬϭϯϵϮ�ϰϰϰϮϵϬͬϬϳϴϭϲ�ϭϮϴϱϰϲ 
tĞĚŶĞƐĚĂǇ͕�ϮϭƐƚ��ƵŐ͘�ϭϬ͘ϬϬĂŵ�-�t�><�
^ƚĂƌƚ͗��ŽůĂƚŽŶ�ZĂůĞŝŐŚ��ŚƵƌĐŚ�;K^�ϭϭϱ͕�^z�
ϬϴϮ�ϴϳϮͿ�ϲ�ŵŝůĞƐ͕�ϯ�ŚŽƵƌƐ�͞<ĞďůĞ͛Ɛ�^ĞĂƚ͟��
ZŝǀĞƌƐŝĚĞ͕�EŽƌƚŚŵŽƐƚŽǁŶ͕�ƐƚĞĂĚǇ�Đůŝŵď�ƚŽ�
<ĞďůĞΖƐ�^ĞĂƚ�;ĮŶĞ�ǀŝĞǁƐͿ͕�DƵƩĞƌƐ�DŽŽƌ͕��
ƌĞƚƵƌŶŝŶŐ�ĚŽǁŶ�WĂƐƐĂĨŽƌĚ�>ĂŶĞ͘��ůŽŶŐ�ƚŚĞ�
ǁĂǇ͕�ǁĞ�ǁŝůů�ĮŶĚ�ŽƵƚ�ĂďŽƵƚ�:ŽŚŶ�<ĞďůĞ͕�Ă�
sŝĐƚŽƌŝĂŶ�ƉŽĞƚ�ĂŶĚ�ĚŝǀŝŶĞ͕�ĂŌĞƌ�ǁŚŽŵ�<ĞďůĞ�
�ŽůůĞŐĞ͕�KǆĨŽƌĚ�ŝƐ�ŶĂŵĞĚ͘�tĂůŬ�ůĞĂĚĞƌ͗��ƌŝĂŶ�
dƵƌŶďƵůů͕�Ϭϭϯϵϱ�ϱϲϳϯϯϵ 
dƵĞƐĚĂǇ͕�ϮϳƚŚ��ƵŐ͘�-�ϭϬ͘ϯϬĂŵ�-�t�><�^ƚĂƌƚ͗�
ZŽĂĚƐŝĚĞ�ƉĂƌŬŝŶŐ�Ăƚ��ǇƐƚŽĐŬ�&ŝƐŚƉŽŶĚƐ�;K^�
ϭϭϱ͕�^z�Ϭϯϰ�ϴϰϯͿ�ϯ�ŵŝůĞƐ͕�ϭ͘ϱ�ŚŽƵƌƐ͘������
ďĞĂƵƟĨƵů�ďŝŵďůĞ�ďĞǇŽŶĚ�ƚŚĞ�ďĂĐŬ�ŽĨ��ǇƐƚŽĐŬ�



�� 

 
��ŐĞŶƚůĞ�ƐƚƌŽůů�ĂƌŽƵŶĚ�ƚŚŝƐ�ůĞƐƐ�ĨƌĞƋƵĞŶƚĞĚ�
ĐŽƌŶĞƌ�ŽĨ��ĂƐƚ��ƵĚůĞŝŐŚ��ŽŵŵŽŶ͕�ƚĂŬŝŶŐ�ŝŶ�
ŽƉĞŶ�ĐŽŵŵŽŶ͕�ŵŝǆĞĚ�ǁŽŽĚůĂŶĚƐ�ĂŶĚ�Ă�ůŝƩůĞ�
ƐůŝĐĞ�ŽĨ�ĨĂƌŵůĂŶĚ͘�zŽƵ�ŵĂǇ�ǁŝƐŚ�ƚŽ�ďƌŝŶŐ�Ă�
ƐŶĂĐŬ�ƚŽ�ĞŶũŽǇ�ǁŚĞŶ�ǁĞ�ĮŶŝƐŚ�ďĞƐŝĚĞ�ƚŚĞ�
ĚĞůŝŐŚƞƵů�ƉŽŶĚ�Ăƚ��ǇƐƚŽĐŬ͘�tĂůŬ�>ĞĂĚĞƌ͗�
�ŚƌŝƐ�'ŽŽĚŝŶŐ�Ϭϭϯϵϱ�ϮϲϱϳϬϳͬϬϳϴϱϮϲϯϬϰϯϭ  
^ĂƚƵƌĚĂǇ͕�ϯϭ��ƵŐ͘�ϮϬϭϵ �- �ϵ͘ϱϬ�Ăŵ��t�><  
^ƚĂƌƚ�Ăƚ�EĞǁƚŽŶ�WŽƉƉůĞĨŽƌĚ�ZĞĐƌĞĂƟŽŶ�
'ƌŽƵŶĚ�ĐĂƌ�ƉĂƌŬ�;K^�ϭϭϱ�^d�Ϭϴϴ�ϴϵϵͿ�–�ƚŚŽƐĞ�
ƵƐŝŶŐ�ƚŚĞ�ϭϱϳ�ďƵƐ͕�ĐĂƚĐŚ�ƚŚĞ�Ϭϵ͘Ϯϯ�ĨƌŽŵ�ƚŚĞ�
WƵďůŝĐ�,Ăůů�ŝŶ��ƵĚůĞŝŐŚ�^ĂůƚĞƌƚŽŶ�Žƌ�ƚŚĞ�ϵ͘ϭϬ�
ĨƌŽŵ�^ŝĚŵŽƵƚŚ͘ �ϲ�ŵŝůĞƐ͕�ĂďŽƵƚ�ϯ�ŚŽƵƌƐ�- 
͞KƩĞƌ�^ŽƵƌĐĞ�ƚŽ�DŽƵƚŚ�^ƚĂŐĞ�ϰ–�EĞǁƚŽŶ�
WŽƉƉůĞĨŽƌĚ�ƚŽ��ƵĚůĞŝŐŚ�^ĂůƚĞƌƚŽŶ͘͟�tĞ�ĨŽůůŽǁ�
ƉĂƚŚƐ�ĨĂŵŝůŝĂƌ�ƚŽ�ŵĂŶǇ͕�ĐůŽƐĞůǇ�ĨŽůůŽǁŝŶŐ�ƚŚĞ�
ZŝǀĞƌ�KƩĞƌ�Ăůů�ƚŚĞ�ǁĂǇ�ƚŽ�ŝƚƐ�ŵŽƵƚŚ�Ăƚ�
�ƵĚůĞŝŐŚ�^ĂůƚĞƌƚŽŶ͘ ��Ɛ�ŝƚ�ŝƐ�Ă�^ĂƚƵƌĚĂǇ�ŝŶ��
�ƵŐƵƐƚ�ƚŚĞƌĞ�ƐŚŽƵůĚ�ďĞ�ƉůĞŶƚǇ�ŽĨ�ƉůĂĐĞƐ�ŽƉĞŶ�
ƚŽ�ďƵǇ�Ă�ĐĞůĞďƌĂƚŽƌǇ�ŝĐĞ�ĐƌĞĂŵ�ĂŶĚ�Žƌ�ůƵŶĐŚ͘  
WůĞĂƐĞ�ĐŚĞĐŬ�ƚŚĞ�Ks��ǁĞďƐŝƚĞ�ŶĞĂƌĞƌ�ƚŚĞ�
ƟŵĞ�ĨŽƌ�ůĂƚĞƐƚ�ďƵƐ�ŝŶĨŽƌŵĂƟŽŶ͊�tĂůŬ������
>ĞĂĚĞƌƐ͗�WĞŶŶǇ�ĂŶĚ�WĂƵů�<ƵƌŽǁƐŬŝ�Ϭϭϯϵϱ�
ϳϰϮϵϰϮ͖�ƉĂŶĚƉΛŬƵƌŽǁƐŬŝ͘ŵĞ͘ƵŬ 
tĞĚŶĞƐĚĂǇ�ϰƚŚ�^ĞƉƚ͘�-�ϭϬ͘ϯϬĂŵ�-�t�><�
^ƚĂƌƚ͗�DƵƩĞƌƐ�DŽŽƌ�ĐĂƌ�ƉĂƌŬ�;K^�ϭϭϱ͕�^z�ϭϬϵ�
ϴϳϯͿ͕�ϯ͘ϱ�ŵŝůĞƐ͕�Ϯ�ŚŽƵƌƐ�ΖdŽƉ�ƚŽ��ŽƩŽŵ�ĂŶĚ�
ďĂĐŬ�ĂŐĂŝŶΖ���ǀĂƌŝĞĚ�ǁĂůŬ͕�ďĞŐŝŶŶŝŶŐ�ǁŝƚŚ�ĂŶ�
ĞĂƐǇ�ƐƚƌŽůů�ĂůŽŶŐ�ƚŚĞ�ĞĂƐƚĞƌŶ�ŇĂŶŬƐ�ŽĨ�
DƵƩĞƌƐ�DŽŽƌ͕�ĂīŽƌĚŝŶŐ�ŐůŽƌŝŽƵƐ�ǀŝĞǁƐ�ŽĨ�
ƚŚĞ�^ŝĚŵŽƵƚŚ�ĂŶĚ�ƚŚĞ�ĐŽĂƐƚůŝŶĞ�ďĞǇŽŶĚ͕��
ďĞĨŽƌĞ�ĚĞƐĐĞŶĚŝŶŐ�ƚŽ��ƵůǀĞƌƚŽŶ��ŽƩŽŵ�
ǁŚĞƌĞ�ǁĞ�ƚƵƌŶ�ďĂĐŬ�ƚŽǁĂƌĚƐ�ĂŶĚ�ƚŚƌŽƵŐŚ�
ƚŚĞ�ůĞĂĨǇ�ƐƵďƵƌďƐ�ŽĨ�ƚŚĞ�ƚŽǁŶ͘�KŶ�ƌĞĂĐŚŝŶŐ�
ƚŚĞ�ƐĞĂĨƌŽŶƚ͕�ǁĞ�ƚƵƌŶ�ǁĞƐƚ�ƚŽ�Đůŝŵď�ďĂĐŬ�ƵƉ�
ƚŽ�WĞĂŬ�,ŝůů�ĂŶĚ�ƚŚĞ�ƐƚĂƌƚ͕�ƉĂƵƐŝŶŐ�ĨƌĞƋƵĞŶƚůǇ�
ƚŽ�ŐĂǌĞ�ďĂĐŬ�Ăƚ�ƚŚĞ�ǀŝĞǁƐ͊͊�tĂůŬ�ůĞĂĚĞƌ͗�
�ŚƌŝƐ�'ŽŽĚŝŶŐ�;ϬϳϴϱϮϲϯϬϰϯϭͬϬϭϯϵϱ�ϮϲϱϳϬϳͿ 
dƵĞƐĚĂǇ�ϭϬƚŚ�^ĞƉƚ͘�-�ϭϬ͘ϯϬĂŵ�-�t�><�^ƚĂƌƚ͗�
tŚŝƚĞ��ƌŝĚŐĞ�;K^�ϭϭϱ͕�^z�ϬϳϮϴϯϬͿ�͕�ϰ�ŵŝůĞƐ͕�Ϯ�
ŚŽƵƌƐ�͞�ƌĂŶĚǇ�,ĞĂĚ�ĐůĂƐƐŝĐ͟���ǁĂůŬ�ƚŚĂƚ�
ŵĂŶǇ�ƉĞŽƉůĞ�ŬŶŽǁ͕�ďƵƚ�Ă�ĐůĂƐƐŝĐ�ŶŽŶĞ-ƚŚĞ-
ůĞƐƐ͘�tĞ�ǁĂůŬ�ŶŽƌƚŚ�ĂůŽŶŐ�ƚŚĞ�ŽůĚ�ƌŽĂĚǁĂǇ�
ďĞĨŽƌĞ�ƚƵƌŶŝŶŐ�ƚŽǁĂƌĚƐ�ƚŚĞ�ƐĞĂ�ƵƉ��ŽůůŝǀĞƌ�
>ĂŶĞ͘�KŶ�ƌĞĂĐŚŝŶŐ�ƚŚĞ�ƐĞĂ�Ăƚ��ƌĂď�>ĞĚŐĞ͕�ǁĞ�
ďĞŐŝŶ�ŽƵƌ�ƌĞƚƵƌŶ�ƐŽƵƚŚǁĂƌĚƐ͕�ƉĂƵƐŝŶŐ�Ăƚ�ƚŚĞ�
ŽůĚ�ůŽŽŬŽƵƚ�Ăƚ��ƌĂŶĚǇ�,ĞĂĚ�ĨŽƌ�Ă�ƐŶĂĐŬ͕���
ďĞĨŽƌĞ�ĐŽŶƟŶƵŝŶŐ�ĂůŽŶŐ�ƚŚĞ�ŐŽƌŐĞŽƵƐ�
ĐŽĂƐƚ�ƉĂƚŚ�ƚŽ�KƩĞƌ�,ĞĂĚ�ĂŶĚ�ďĂĐŬ�ƚŽ�

ŽƵƌ�ƚƌĂŶƐƉŽƌƚ͘�tĂůŬ�ůĞĂĚĞƌ͖��ŚƌŝƐ�'ŽŽĚŝŶŐ�
;ϬϳϴϱϮϲϯϬϰϯϭͬϬϭϯϵϱ�ϮϲϱϳϬϳͿ 
DŽŶĚĂǇ͕�ϭϲƚŚ�^ĞƉƚ͘�ϭϭ͘ϬϬĂŵ�͞KƩĞƌƚŽŶ���
,ĞƌŝƚĂŐĞ�tĂůŬ͟���ŚĞƌŝƚĂŐĞ�ǁĂůŬ�ĂƌŽƵŶĚ�ƚŚĞ�
ŚŝƐƚŽƌŝĐ�ǀŝůůĂŐĞ�ŽĨ�KƩĞƌƚŽŶ͕�ůŽŽŬŝŶŐ�Ăƚ�ƚŚĞ�
ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ƚŚĞ�ƐĞƩůĞŵĞŶƚ�ƐŝŶĐĞ�^ĂǆŽŶ�
ƟŵĞƐ͘ ��ŐĞŶƚůĞ�ƐƚƌŽůů�ƚĂŬŝŶŐ�ĂďŽƵƚ�ŽŶĞ�ĂŶĚ�Ă�
ŚĂůĨ�ŚŽƵƌƐ͕�ƐƚŽƉƉŝŶŐ�ƚŽ�ĂĚŵŝƌĞ�ƚŚĞ�ǁĞĂůƚŚ�ŽĨ�
ŚŝƐƚŽƌŝĐ�ďƵŝůĚŝŶŐƐ�ĂŶĚ�ǀŝƐŝƟŶŐ�ƚŚĞ��ŚƵƌĐŚ�ĂŶĚ�
ƚŚĞ�ŽůĚ�Dŝůů͘�tĂůŬ�>ĞĂĚĞƌ͗��ĞĞ�tŽŽĚƐ͕�Ϭϭϯϵϱ�
ϱϲϴϴϮϮ 
dŚƵƌƐĚĂǇ͕�ϭϵƚŚ�^ĞƉƚ͘�ϭϬ͘ϬϬĂŵ�-�t�><͘�^ƚĂƌƚ͗�
sĞŶĨŽƌĚ�ZĞƐĞƌǀŽŝƌ�ŶŽƌƚŚ�ƐŝĚĞ��W�;K>�Ϯϴ͕�^y�
ϲϴϲ�ϳϭϯͿ  �ϱ͘ϱ�Žƌ�ϴ�ŵŝůĞƐ͕�ϯ-ϰ�ŚŽƵƌƐ͘�͞�ĂƌƟŶŐ�
ƵƉ�ƚŚĞ�sĂůůĞǇ�-�DĂƌĐŚŝŶŐ�ĂĐƌŽƐƐ�ƚŚĞ�DŽŽƌ͟�
&Žƌ�ĐĂƌ-ƐŚĂƌŝŶŐ͕�ǁĞ�ǁŝůů�ŵĞĞƚ�Ăƚ�EĞǁƚŽŶ��
WŽƉƉůĞĨŽƌĚ�ƌĞĐƌĞĂƟŽŶ�ŐƌŽƵŶĚ��W�;K^�ϭϭϱ͕�^z�
Ϭϴϴ�ϴϵϵͿ�Ăƚ�ϵ͘ϬϬĂŵ͘�dŚŝƐ�ǁĂůŬ�ĐŽŵďŝŶĞƐ�ƚŚĞ�
ĚĞůŝŐŚƚƐ�ŽĨ�ƚŚĞ�ǁŽŽĚĞĚ�ƵƉƉĞƌ��Ăƌƚ�sĂůůĞǇ�
ǁŝƚŚ�Ă�ƚƌĞŬ�ĂĐƌŽƐƐ�ŽƉĞŶ�ŵŽŽƌůĂŶĚ͕�ŝŶĐůƵĚŝŶŐ�
ƚŚĞ�ƌŝŵ�ŽĨ�ƚŚĞ��Ăƌƚ�sĂůůĞǇ�ĂŶĚ�ƚŚĞ�ŚĂŵůĞƚ�ŽĨ�
�ŽŵďĞƐƚŽŶĞ�ďĞĨŽƌĞ�ƵƉ�ƚŽ�ƚŚĞ�dŽƌ�ŽĨ�ƚŚĞ�
ƐĂŵĞ�ŶĂŵĞ�ĂŶĚ��ŽŶƚŽ�,ŽůŶĞ�DŽŽƌ͘��ĂĐŬ�ƚŽ�
sĞŶĨŽƌĚ�ƌĞƐĞƌǀŽŝƌ�ĨŽƌ�Ă�ƉŝĐŶŝĐ�ůƵŶĐŚ�ĞŶĚƐ�ƚŚĞ�
ƐŚŽƌƚĞƌ�ǁĂůŬ͘��ŌĞƌǁĂƌĚƐ�Ă�ůŽŽƉ�ƚŚƌŽƵŐŚ�ƚŚĞ�
ĨŽƌĞƐƚ�ĚĞĞƉ�ŝŶ�ƚŚĞ��Ăƌƚ�sĂůůĞǇ�ŽǀĞƌůŽŽŬŝŶŐ�͕�
ƚŚĞŶ�ƌĞƚƵƌŶŝŶŐ�ǀŝĂ��ĞŶĐŚ�dŽƌ͘�tĂůŬ�>ĞĂĚĞƌ͗�
:ŽŶ�ZŽƐĞǁĂǇ͕�Ϭϭϯϵϱ�ϰϴϴϳϯϵͬ�Ϭϳϴϴϳ�ϵϯϲϮϴϬ 
dŚƵƌƐĚĂǇ͕�ϮϲƚŚ�^ĞƉƚ͘�ϵ͘ϯϬĂŵ�-�t�><͘�DĞĞƚ�
Ăƚ�EĞǁƚŽŶ�WŽƉƉůĞĨŽƌĚ�ZĞĐƌĞĂƟŽŶ�'ƌŽƵŶĚ�
�Ăƌ�WĂƌŬ�;K^�ϭϭϱ͕�^z�Ϭϴϴ�ϴϵϵͿ�Ăƚ�ϴ͘ϰϱĂŵ�ƚŽ�
ƐŚĂƌĞ�ĐĂƌƐ�Žƌ�ŵĞĞƚ�Ăƚ�ƚŚĞ�ƐƚĂƌƚ�ƉŽŝŶƚ͘�^ƚĂƌƚ͗�
�Ăƌ�ƉĂƌŬ�ŝŶ��ŽůǇƚŽŶ͕��ŽůƉŚŝŶ�^ƚƌĞĞƚ�;�K^�ϭϭϲ͕�
^z�Ϯϰϲ�ϵϰϬͿ�Ăƚ�ϵ͘ϯϬĂŵ͘�ϳ�ŵŝůĞƐ͕�ϰ͘ϱ�ŚŽƵƌƐ�
ŝŶĐůƵĚŝŶŐ�Ă�ƉŝĐŶŝĐ�ĨŽůůŽǁĞĚ�ďǇ�ĂŶ�ŽƉƟŽŶĂů�
ŐƵŝĚĞĚ�ǁĂůŬŝŶŐ�ƚŽƵƌ�ŽĨ��ŽůǇƚŽŶ�ƐƚĂƌƟŶŐ�Ăƚ�
ϮƉŵ�ĨƌŽŵ�ƚŚĞ�ƚŽǁŶ�ĐĂƌ�ƉĂƌŬ�ŝŶ��ŽůƉŚŝŶ�
^ƚƌĞĞƚ͘�ƚŚĞ�ƚŽƵƌ�ůĂƐƚƐ�ĂƉƉƌŽǆ͘�ĂŶ�ŚŽƵƌ͕�ĐŽƐƚ�
άϯ�ƉĞƌ�ƉĞƌƐŽŶ͘�͞�ƌŽŽŬŚĂŵ��ƌŽƐƐ�Θ��������
�ŽǁŶŚĂǇŶĞ��ƌĂŬĞ͟�tĞ�ǁĂůŬ�ĂůŽŶŐ�ƚŚĞ�ƌŝǀĞƌ�
�ŽůǇ͕�ƚŚĞŶ�ŚĞĂĚ�ĨŽƌ�WƵƌůďƌŝĚŐĞ�&Ăƌŵ͕�
�ƌŽŽŬŚĂŵ��ƌŽƐƐ�ĂŶĚ��ŽǁŶŚĂǇŶĞ��ƌĂŬĞ�
ZŽĂĚ͘�dŚĞƌĞ�ŝƐ�ŽŶĞ�ůŽŶŐ�ƵƉŚŝůů�ŐƌĂĚŝĞŶƚ�ĂŶĚ�ŝƚ�
ĐŽƵůĚ�ďĞ�ŵƵĚĚǇ�ŝŶ�ƉůĂĐĞƐ͘�tĞ�ĐĂŶ�ƐƚŽƉ�ĨŽƌ�
ĂŌĞƌŶŽŽŶ�ƌĞĨƌĞƐŚŵĞŶƚƐ�ĂŌĞƌ�ƚŚĞ�ƚŽǁŶ�ǀŝƐŝƚ͘�
tĂůŬ�>ĞĂĚĞƌ͗�,ĞĂƚŚĞƌ�&ĞƌĞĚĂǇ͕�Ϭϭϯϵϱ�
ϰϰϲϳϵϲͬϬϳϰϴϰ�ϳϯϭϮ 

&Žƌ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ�ƉůĞĂƐĞ�ƐĞĞ�ǁǁǁ͘ŽǀĂ͘ŽƌŐ͘ƵŬ  
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             Charity Music Garden Party 
                In aid of the 

                    Budleigh Memory Café 
                  Saturday 17th August 

               2.30pm to 5pm 
Live acoustic music from  
local singer/songwriters 

 

Tea and homemade cakes 
 

1, Trefusis Way, 
East Budleigh. EX9 7EP. 

Admission by donation 
For more info call 07977 272174 
or email contact@jeffsleeman.com 

 9LOODJH�+DOO�8SGDWH�-�-XO\ 
,�DP�SOHDVHG�WR�ZULWH�DERXW�D�IDLUO\�EXV\�
WLPH�IRU�WKH�7UXVWHHV�RI�WKH�9LOODJH�+DOO� 
 6DWXUGD\���WK�-XO\�VDZ�XV�KROG�DQ�RSHQ�
PRUQLQJ�ZKHQ�ZH�SUHVHQWHG�RXU�SODQV�IRU�
WKH�LQLWLDO�VWDJHV�RI�UHIXUELVKPHQW�RI�WKH�
9LOODJH�+DOO��2YHU�WKH���KRXU�LQIRUPDWLRQ�
ODXQFK�D�JRRG�QXPEHU�RI�YLOODJHUV�FDPH�
DORQJ��SRVHG�TXHVWLRQV�DQG�PDGH�SRVLWLYH�
VXJJHVWLRQV�DERXW�RXU�SODQV�DQG�HQMR\HG�
VRPH�UHIUHVKPHQWV�� 
)URP�WKLV�ZH�FDQ�PRYH�IRUZDUG�WR�����
SXWWLQJ�RXU�SODQV�LQWR�SUDFWLFH�DQG������
DSSURDFKLQJ�RXU�IXQGHUV��$URXQG�WKH�
+DOO�\RX�PD\�KDYH�VHHQ�VRPH�������������
LPSURYHPHQWV�WR�SDWKZD\V�DQG�GUDLQDJH�

RI�WKH�FDU�SDUNLQJ�DUHD�DQG�VKRUWO\�ZH�
KRSH�WR�LQVWDOO�D�ERXOHV�FRXUW�WRJHWKHU�
ZLWK�D�FKLOGUHQ¶V�WUDPSROLQH�LQ�WKH�SOD\�
DUHD��WKDQNV�WR�WKH�ZRUN�RI�WKH�9LOODJH�
*UHHQ�&RPPLWWHH��2Q�WKH�VRFLDO�VLGH�ZH�
KDYH�D�UDQJH�RI�VRFLDO�HYHQWV� 
SURJUDPPHG�RYHU�WKH�QH[W�IHZ�PRQWKV�WR�
PDNH�IXOO�XVH�RI�RXU�QHZ�)UHH�6DW� 
LQVWDOODWLRQ�EXW�RQH�ELJ�GDWH�IRU�\RXU� 
GLDU\�LV�WR�QRWH�WKDW�)UHG¶V�+RXVH�ZLOO�EH�
SHUIRUPLQJ�DJDLQ�DW�WKH�9LOODJH�+DOO�RQ�
6DWXUGD\���WK�2FWREHU��$OO�WKH�GHWDLOV�DUH�
VKRZQ�DERYH��$OO�H[FLWLQJ�WLPHV�� 
 

$Q\�TXHVWLRQV�GRQ¶W�KHVLWDWH�WR�FRQWDFW�
PH���&KULV�'HDUVOH\��&KDLU��7UXVWHHV��
(DVW�%XGOHLJK�9LOODJH�+DOO� 

 
 
 
 
 
 
&ƌĞĚ͛Ɛ�,ŽƵƐĞ�ŚĂǀĞ�ďĞĞŶ�ďŽŽŬĞĚ�ĂŐĂŝŶ�

Ăƚ��ĂƐƚ��ƵĚůĞŝŐŚ�sŝůůĂŐĞ�,Ăůů�ĨŽƌ�����
^ĂƚƵƌĚĂǇ�ϭϮƚŚ�KĐƚŽďĞƌ�ϮϬϭϵ͘ 

dŝĐŬĞƚƐ�ǁŝůů�ďĞ�άϭϱ�ĞĂĐŚ�ƚŽ�ŝŶĐůƵĚĞ�
ƐƵƉƉĞƌ͘ 

 

�ŽŽƌƐ�ŽƉĞŶ�Ăƚ�ϳƉŵ͕�ƐƵƉƉĞƌ�Ăƚ�ϳ͘ϯϬƉŵ�
ǁŝƚŚ�ƚŚĞ�ƐŚŽǁ�ďĞŐŝŶŶŝŶŐ�Ăƚ�ϴ͘ϭϱƉŵ͘ 
dŚĞ�ďĂŶĚ�ŚĂǀĞ�ŝŶƚƌŽĚƵĐĞĚ�ŵŽƌĞ���

ďĂĐŬŝŶŐ�ǀŽĐĂůƐ�ĂŶĚ�ŬĞǇƐ�ĂŶĚ�ƉƌŽŵŝƐĞ�
ĂŶŽƚŚĞƌ�ŽƵƚƐƚĂŶĚŝŶŐ�ƉĞƌĨŽƌŵĂŶĐĞ͘ 

 

dŝĐŬĞƚƐ�ǁŝůů�ďĞ�ĂǀĂŝůĂďůĞ�ƐŽŽŶ�Ăƚ�ƚŚĞ�
�ŽŵŵƵŶŝƚǇ�^ŚŽƉ͘ 

KǀĞƌ�ƚŚĞ�ƉĂƐƚ�ĨĞǁ�ĚĂǇƐ͕�ǁŚŝůĞ�ĨĂŝƌůǇ�ĐůŽƐĞ�ƚŽ�ǁŚŝƚĞ�ďƌŝĚŐĞ͕�/�ŚĂǀĞ�ƐĞĞŶ�ŵǇ�ĮƌƐƚ�ŐƌĞĂƚ�
ǁŚŝƚĞ�ĞŐƌĞƚ�ŝŶ�ŽƵƌ�ĂƌĞĂ͕� ĂůƐŽ�Ă�ŬŝŶŐĮƐŚĞƌ�Θ�Ă�ƐƉŽƩĞĚ�ŇǇĐĂƚĐŚĞƌ͘��ĂǀŝĚ�tŚŝƚĞ 
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$HULDO�6HUYLFHV 
�0LNH�&XPPLQJV� 

 
· 6DPH�'D\�6HUYLFH�$YDLODEOH 
· ��'D\V�D�:HHN 
· 5HSDLUV�	�5HFHSWLRQ�3UREOHPV 
· 'LJLWDO�$HULDO�8SJUDGHV 
· &&79�6\VWHPV 
· :L-)L�+RWVSRWV 

�������������_������������� 

12�&$//�287�&+$5*(�-� 
)5((�(67,0$7(6 

ZZZ�DHULDO-VHUYLFHV-
PLNHFXPPLQJV�FR�XN�FFWY 

�ƵĚůĞŝŐŚ�>ŝŽŶƐ��ůƵď 
ϭϰƚŚ��ƵŐƵƐƚ��ĂƐŚ��ŝŶŐŽ�Ăƚ�dŚĞ�
WƵďůŝĐ�,Ăůů͕��ƵĚůĞŝŐŚ�^ĂůƚĞƌƚŽŶ͘ 

 �ŽŽƌƐ�ŽƉĞŶ�Ăƚ�ϲ͘ϯϬ�Ɖŵ͕�ĞǇĞƐ�ĚŽǁŶ�
ϳ͘ϯϬƉŵ͘�'ƌĞĂƚ�ZĂŋĞ͕�ƌĞĨƌĞƐŚŵĞŶƚƐ�
ĂŶĚ͕�ϱϬͬϱϬ�ŐĂŵĞ͘��ŽŵĞ�ĂůŽŶŐ�ƚŽ�
ŵĞĞƚ�ŽůĚ�ĨƌŝĞŶĚƐ�ĂŶĚ�ŵĂŬĞ�ŶĞǁ͘ 

 

ϮϲƚŚ��ƵŐƵƐƚ͕�ŝƐ�ƚŚĞ��ĂŶŬ�,ŽůŝĚĂǇ�
dĂďůĞ�dŽƉ�^ĂůĞ�ĂůŽŶŐ�ƚŚĞ�ƐĞĂĨƌŽŶƚ͕�
�ƵĚůĞŝŐŚ�^ĂůƚĞƌƚŽŶ͕�ϭϬ�-�ϱ�Ɖŵ͘ 
� DĂŶǇ�ƐƚĂůůƐ͕�ĂŶĚ�ƌĞĨƌĞƐŚŵĞŶƚƐ͘ 

 

ϭϭƚŚ�^ĞƉƚ�ĐĂƐŚ��ŝŶŐŽ͕�ŝŶĨŽƌŵĂƟŽŶ�
ĂƐ�ƉĞƌ��ƵŐƵƐƚΖƐ��ŝŶŐŽ͘ 

 

ϮϮŶĚ�^ĞƉƚĞŵďĞƌ͕��ƵĐŬ�ZĂĐĞ�ĨƌŽŵ�
�ůĂŵŽƵƌ��ƌŝĚŐĞ�ƚŽ�tŚŝƚĞ��ƌŝĚŐĞ͕�
�ƵĚůĞŝŐŚ�^ĂůƚĞƌƚŽŶ͘� ^ƚĂƌƚ�ϭ͘ϬϬ�Ɖŵ͘�

��Y�Ăƚ�tŚŝƚĞ��ƌŝĚŐĞ͘ 
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%ULWLVK�DQG�3ROLVK�VXUYLYRUV�IURP�$UQKHP�� 
'RXJODV�+LOO�LV�LQ�WKH�FHQWUH 

  
)ULHQGV�RI 
$OO�6DLQWV 
(DVW�%XGOHLJK 
$XWXPQ�7DON 

BBBBBB 
���$GXOWV 
���)ULHQGV�RI�
$OO�6DLQWV 
XQGHU���V�
)5(( 
BBBBBB 
5HIUHVKPHQWV�

DYDLODEOH 

����SP�$OO�6DLQWV�&KXUFK   
)5,'$<��WK�6(37(0%(5����� BBBBBB 

7LFNHWV�IURP��
(DVW�%XGOHLJK�

*DUDJH�� 
&RPPXQLW\�

6KRS 
RU�RQ�WKH�GRRU 

BBBBBB 

������������� 

ǲ͹ͷ��������������������������������������ǳ 

6HSWHPEHU������PDUNV�WKH���WK�$QQLYHUVDU\�RI�WKH�
%DWWOH�RI�$UQKHP��WKH�FXOPLQDWLRQ�RI�2SHUDWLRQ����
0DUNHW�*DUGHQ�LQ�ZKLFK�WKRXVDQGV�RI�$OOLHG�DLUERUQH�
WURRSV�DWWHPSWHG�WR�IRUFH�D�SDVVDJH�WRZDUGV�������
*HUPDQ\�WKURXJK�+ROODQG� 
  
,W�LV�DOVR�WKH�VWRU\�RI�'RXJODV�+LOO��*HUU\�+LOO¶V�IDWKHU���
ZKR�VHUYHG�ZLWK�WKH��VW�$LUERUQH�'LYLVLRQ�IURP����
)HEUXDU\������XQWLO�0DUFK�������DQG�ZKR�ZDV�DW�
$UQKHP�IURP�WKH�ILUVW�ODQGLQJV�XQWLO�HVFDSLQJ�DFURVV�
WKH�1HGHU�5KLQH�RQ�WKH�ODVW�GD\�RI�WKH�EDWWOH� 
  
0LOLWDU\�+LVWRULDQ�,DQ�%ODFNZHOO�ZLOO�RXWOLQH�WKH�HYHQWV�
RI�WKH�%DWWOH�DQG�'RXJODV¶�VWRU\� 
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(DVW�%XGOHLJK�&KHVV�&OXE�- 

�  7KH�ODVW�HYHQW�RI�WKH�������VHDVRQ�ZDV�WKH�DQQXDO�([HWHU�/HDJXH�
  SUL]HJLYLQJ�KHOG�DW�WKH�0DQRU�+RWHO��([PRXWK��$IWHU�WKH�IRUPDOLWLHV�
  ZHUH�RYHU�D�WZR-URXQG�WKLUWHHQ�ERDUG�PDWFK�WRRN�SODFH�EHWZHHQ�WKH�
  3UHVLGHQW
V�WHDP�DQG�WKH�/HDJXH�6HFUHWDU\
V�WHDP��2XU�RQO\�����������
  UHSUHVHQWDWLYH�ZDV�%DUEDUD�1HZFRPEH�ZKR�SOD\HG�IRU�WKH����������
6HFUHWDU\
V�WHDP�DQG�ZRQ�ERWK�KHU�JDPHV�DQG�WKXV�KHOSHG�KHU�WHDP�ZLQ�WKH�HYHQW�
���-����'XULQJ�$XJXVW�FDVXDO�FKHVV�JDPHV����RWKHU�ERDUG�JDPHV��FDQ�EH�SOD\HG�
DW�WKH %XGOHLJK�+8% �%2$5'�*$0(�&$)(� RQ�0RQGD\�DIWHUQRRQV�����-�����
SP�-����D�VHVVLRQ��7KLV�LV�WKH�VLWH�RI�WKH�IRUPHU�%�6��KRVSLWDO� 

:KHQ�\RX�UHDG�WKLV�WKH %ULWLVK�&KHVV�&KDPSLRQVKLSV EHLQJ�KHOG�DW�WKH 5LYLHUD�
,QWHUQDWLRQDO�&HQWUH�LQ�7RUTXD\ ZLOO�EH�FRPLQJ�WR�DQ�HQG� 6HH�WKH�(&)�ZHEVLWH�
IRU�WKH�ODWHVW�UHVXOWV�  

7KH�(DVW�%XGOHLJK�VHDVRQ�NLFNV�RII�ZLWK�D %OLW]�WRXUQDPHQW RQ�7KXUVGD\� ��WK�
6HSWHPEHU DW ����SP�DW�WKH�$OO�6DLQWV�&KXUFK�+DOO��+RSHIXOO\� ZH�ZLOO�HQWHU�D�
WHDP�LQ�WKH�'HYRQ�/HDJXH��7KHUH�ZLOO�EH�D�.QRFNRXW�&OXE�&KDPSLRQVKLS�
�*UDGHG��DQG�D�ODGGHU�FRPSHWLWLRQ� 

7KH�FOXE�QHHGV�QHZ�PHPEHUV�LQ�RUGHU�WR�VXUYLYH�LQ�LWV�SUHVHQW�IRUP��)RU�PRUH�
LQIRUPDWLRQ�SOHDVH�FRQWDFW  %ULDQ�*RVOLQJ�E\�HPDLO�DW EULJRVOLQJ#DRO�FRP RU�E\�
SKRQH�RQ�������������� 

/HLJK 



�� 

 

2YHU����\HDUV�H[SHULHQFH 

 

(DVW�%XGOHLJK�DQG�%LFWRQ�3DULVK�&RXQFLO 

)ROORZLQJ�WKH�UHFHQW�HOHFWLRQV�,�DP�SOHDVHG�WR�UHSRUW�WKDW�PRVW�RI�RXU�H[LVWLQJ�
FRXQFLOORUV�ZHUH�UH-HOHFWHG�DSDUW�IURP�WZR�PHPEHUV�ZKR�KDG�WR�UHVLJQ�IRU� 

SHUVRQDO�UHDVRQV�� +RZHYHU�ZH�ZHUH�DEOH�WR�ZHOFRPH�D�QHZ�FRXQFLOORU�-�0LNH�
:DOWHUV�-�NQRZ�WR�PDQ\�DV��WKH�EHH�PDQ��� 0LNH�OLYHV�LQ�(DVW�%XGOHLJK�DQG�,�DP�
VXUH�KH�ZLOO�EH�D�SRVLWLYH�DGGLWLRQ�WR�WKH�SDULVK�FRXQFLO�� 7KLV�OHDYHV�XV�ZLWK�D�
YDFDQF\�IRU�RQH�PRUH�SHUVRQ�WR�MRLQ�WKH�FRXQFLO� 

(DVW�%XGOHLJK�KDV�D�YHU\�SUR-DFWLYH�FRXQFLO�ZKR�GR�WKHLU�EHVW�WR�ZRUN�ZLWK�WKH�
FRPPXQLW\�DQG�WDNH�RQ�ERDUG�DQ\�VXJJHVWLRQV��FRPSODLQWV�RU�TXHULHV�IURP�����
UHVLGHQWV�DV�ZHOO�DV�WDNLQJ�DGYDQWDJH�RI�IXQGLQJ�DYDLODEOH�WR�SURYLGH�WKH�YLOODJH�
ZLWK�QHZ�VHUYLFHV�DV�ZHOO�DV�PDLQWDLQLQJ�H[LVWLQJ�VHUYLFHV� 

,I�\RX�IHHO�DEOH�DQG�ZLOOLQJ�WR�FRPPLW�WR�WKLV�RQJRLQJ�ZRUN�ZH�ZRXOG�EH��������
GHOLJKWHG�WR�ZHOFRPH�\RX�� 7KH�FRXQFLO�PHHWV�RQFH�D�PRQWK�IRU�DSSUR[LPDWHO\�
WZR�KRXUV��7KHUH�DUH�QR�PHHWLQJV�LQ�$XJXVW�DQG�'HFHPEHU�� ,I�\RX�ZLVK�WR����
DSSO\��SOHDVH�VHQG�D�OHWWHU�RI�DSSOLFDWLRQ�HPDLO�WR�WKH�SDULVK�FOHUN�DW�� ���+LJK�
6WUHHW��(DVW�%XGOHLJK��(;���'<�� ,�ORRN�IRUZDUG�WR�KHDULQJ�IURP�\RX��-XGLWK�
/XPVGHQ��&OHUN�WR�WKH�3DULVK�&RXQFLO�7HO������������� 

(PDLO�FOHUN#HDVWEXGOHLJK-SF�JRY�XN 
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/Ɛ�ƚŚĞ��ŽƵŶƚƌǇ��ŽĚĞ�ƐŽŵĞƚŚŝŶŐ�ǁĞ�ŚĂǀĞ�

ĨŽƌŐŽƩĞŶ͍ 
dŚĞ��ŽƵŶƚƌǇƐŝĚĞ��ŽĚĞ�ǁŚŝĐŚ�ƌĞƉůĂĐĞĚ�ƚŚĞ�
�ŽƵŶƚƌǇ��ŽĚĞ�ŝŶ�ϮϬϬϰ͕�ĂƉƉůŝĞƐ�ƚŽ�Ăůů�ƉĂƌƚƐ�
ŽĨ�ƚŚĞ�ĐŽƵŶƚƌǇƐŝĚĞ�ŝŶ��ŶŐůĂŶĚ�ĂŶĚ�tĂůĞƐ͘�
�ŶĐŽƵƌĂŐŝŶŐ�ƵƐĞƌƐ�ƚŽ�ƌĞƐƉĞĐƚ�ŽƚŚĞƌ�ƉĞŽͲ
ƉůĞ͕�ƉƌŽƚĞĐƚ�ƚŚĞ�ŶĂƚƵƌĂů�ĞŶǀŝƌŽŶŵĞŶƚ�ĂŶĚ�
ƚŽ�ĞŶũŽǇ�ƚŚĞ�ŽƵƚĚŽŽƌƐ�ďǇ�ƐĞƫŶŐ�ŽƵƚ�ƌĞͲ
ƐƉŽŶƐŝďŝůŝƟĞƐ�ĨŽƌ�ǀŝƐŝƚŽƌƐ�ƚŽ�ƚŚĞ�ĐŽƵŶƚƌǇͲ
ƐŝĚĞ�ĂƐ�ǁĞůů�ĂƐ�ƚŚŽƐĞ�ǁŚŽ�ŵĂŶĂŐĞ�ƚŚĞ�
ůĂŶĚ͘�ǁǁǁ͘ŐŽǀ͘ƵŬͬŐŽǀĞƌŶŵĞŶƚͬ
ƉƵďůŝĐĂƟŽŶƐͬƚŚĞ-ĐŽƵŶƚƌǇƐŝĚĞ-ĐŽĚĞ  
ZĞƐƉĞĐƟŶŐ�ŽƚŚĞƌ�ƉĞŽƉůĞ�ŝŶĐůƵĚĞƐ�ĐŽŶƐŝĚͲ
ĞƌŝŶŐ�ĐŽŵŵƵŶŝƟĞƐ�ĂŶĚ�ŽƚŚĞƌ�ƉĞŽƉůĞ�ƵƐͲ
ŝŶŐ�ƚŚĞ�ŽƵƚĚŽŽƌƐ�ĂŶĚ�ĂůƐŽ�ƌĞŵĞŵďĞƌŝŶŐ�
ƚŚĂƚ�ĂĐƟŽŶƐ�ĐĂŶ�ĂīĞĐƚ�ƉĞŽƉůĞ͛Ɛ�ůŝǀĞƐ�ĂŶĚ�
ůŝǀĞůŝŚŽŽĚƐ͘��ĐƟŽŶƐ�ƐƵĐŚ�ĂƐ�ƐůŽǁŝŶŐ�ĚŽǁŶ�
ŽŶ�ƐŵĂůů�ĐŽƵŶƚƌǇ�ƌŽĂĚƐ�ŬĞĞƉƐ�ǁŝůĚůŝĨĞ�ĂŶĚ�
ƉĞŽƉůĞ�ŵƵĐŚ�ƐĂĨĞƌ͕�ĞƐƉĞĐŝĂůůǇ�ƚŚŽƐĞ�ĨŽŽƚ͕�
ĐǇĐůĞ�Žƌ�ŚŽƌƐĞďĂĐŬ͘�'ĂƚĞƐ�ĂƌĞ�ŽŌĞŶ�ĐůŽƐĞĚ�
ƚŽ�ŬĞĞƉ�ĨĂƌŵ�ĂŶŝŵĂůƐ�ŝŶ͕�ďƵƚ�ĨĂƌŵĞƌƐ�ŵĂǇ�
ƐŽŵĞƟŵĞƐ�ůĞĂǀĞ�ƚŚĞŵ�ŽƉĞŶ�ƐŽ�ƚŚĞŝƌ�ůŝǀĞͲ
ƐƚŽĐŬ�ĐĂŶ�ƌĞĂĐŚ�ĨŽŽĚ�ĂŶĚ�ǁĂƚĞƌ͘�dŚĞƌĞͲ
ĨŽƌĞ͕�ůĞĂǀĞ�ŐĂƚĞƐ�ĂƐ�ǇŽƵ�ĮŶĚ�ƚŚĞŵ�ĂŶĚ�
ĨŽůůŽǁ�ƐŝŐŶƐ͘�tŚĞŶ�ŝŶ�Ă�ŐƌŽƵƉ͕�ŵĂŬĞ�ƐƵƌĞ�
ƚŚĞ�ůĂƐƚ�ƉĞƌƐŽŶ�ŬŶŽǁƐ�ŚŽǁ�ƚŽ�ůĞĂǀĞ�ƚŚĞ�
ŐĂƚĞƐ�ĂŶĚ�ŝĨ�ƌƵŶŶŝŶŐ�Žƌ�ŽŶ�Ă�ďŝŬĞ�ƚĂŬĞ�ĞǆͲ
ƚƌĂ�ĐĂƌĞ�ƚŚĂƚ�ƐǁŝŶŐŝŶŐ�ŐĂƚĞƐ�ŚĂǀĞ�ůĂƚĐŚĞĚ�
ďĞŚŝŶĚ�ǇŽƵ͘��ůǁĂǇƐ�ĨŽůůŽǁ�ƉĂƚŚƐ�ƵŶůĞƐƐ�
ǁŝĚĞƌ�ĂĐĐĞƐƐ�ŝƐ�ĂǀĂŝůĂďůĞ͕�ƐƵĐŚ�ĂƐ�ŽŶ�ƌĞŐŝƐͲ
ƚĞƌĞĚ�ĐŽŵŵŽŶ�ůĂŶĚ�;ŬŶŽǁŶ�ĂƐ�͚ŽƉĞŶ�ĂĐͲ
ĐĞƐƐ�ůĂŶĚ͛Ϳ�ƐƵĐŚ�ĂƐ�ƚŚĞ��ĂƐƚ��ĞǀŽŶ�WĞďͲ
ďůĞďĞĚ�,ĞĂƚŚƐ͘ 
WƌŽƚĞĐƟŶŐ�ƚŚĞ�ŶĂƚƵƌĂů�ĞŶǀŝƌŽŶŵĞŶƚ�ŝƐ�
ĞǀĞƌǇŽŶĞ͛Ɛ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ĂŶĚ�ĂůĂƌŵ�ĂďŽƵƚ�
ƚŚĞ�ĚĂŵĂŐĞ�ŚƵŵĂŶƐ�ĂƌĞ�ĐĂƵƐŝŶŐ�ƚŚĞ�
ǁŽƌůĚ͛Ɛ�ŽĐĞĂŶƐ�ĂŶĚ�ƌĂŝŶĨŽƌĞƐƚƐ�ĂƌĞ�ĐŽŶͲ
ĐĞƌŶƐ�ǁĞ�ĂƌĞ�Ăůů�ĨĂŵŝůŝĂƌ�ǁŝƚŚ͘�WƌŽƚĞĐƟŶŐ�
ƚŚĞ�ĐŽƵŶƚƌǇƐŝĚĞ�ĐůŽƐĞƌ�ƚŽ�ŚŽŵĞ�ŵĞĂŶƐ�
ƚĂŬŝŶŐ�ĐĂƌĞ�ŶŽƚ�ƚŽ�ŚĂƌŵ�ĂŶŝŵĂůƐ�Žƌ�ƉůĂŶƚƐ�

ĂŶĚ�ůĞĂǀŝŶŐ�ŶŽ�ƚƌĂĐĞ�ŽĨ�ǇŽƵƌ�ǀŝƐŝƚ͘�tŚĞŶ�
ŽƵƚ�ǁŝƚŚ�Ă�ĚŽŐ�ƚŚŝƐ�ŝŶĐůƵĚĞƐ�ĞŶƐƵƌŝŶŐ�ŝƚ�ŝƐ�
ŶŽƚ�Ă�ŶƵŝƐĂŶĐĞ�ƚŽ�ĨĂƌŵ�ĂŶŝŵĂůƐ͕�ŚŽƌƐĞƐ͕�
ǁŝůĚůŝĨĞ�Žƌ�ŽƚŚĞƌ�ƉĞŽƉůĞ͘�&ŝƌĞƐ�ĐĂŶ�ďĞ�ĚĞǀͲ
ĂƐƚĂƟŶŐ�ƚŽ�ƉĞŽƉůĞ͕�ƉƌŽƉĞƌƚǇ͕�ǁŝůĚůŝĨĞ�ĂŶĚ�
ŚĂďŝƚĂƚƐ�–�ƐŽ�ďĞ�ĐĂƌĞĨƵů�ǁŝƚŚ�ŶĂŬĞĚ�ŇĂŵĞƐ�
ĂŶĚ�ĐŝŐĂƌĞƩĞƐ�Ăƚ�ĂŶǇ�ƟŵĞ�ŽĨ�ƚŚĞ�ǇĞĂƌ͘�
^ŵĂůů�ĐŽŶƚƌŽůůĞĚ�ĮƌĞƐ�ĂƌĞ�ƵƐĞĚ�ƚŽ�ŵĂŶĂŐĞ�
ǀĞŐĞƚĂƟŽŶ͕�ƉĂƌƟĐƵůĂƌůǇ�ŽŶ�ƚŚĞ�ŚĞĂƚŚƐ�ŝŶ�
ƚŚĞ�ǁŝŶƚĞƌ�ŵŽŶƚŚƐ�ďƵƚ�ŝĨ�ĮƌĞ�ŝƐ�ƐĞĞŶ�ƚŚŝƐ�
ƐƵŵŵĞƌ�ƌĞƉŽƌƚ�ďǇ�ĐĂůůŝŶŐ�ϵϵϵ͘ 
�ĞƐƉŝƚĞ�ƚŚŝƐ�ĐŽŵŵŽŶ-ƐĞŶƐĞ�ŐƵŝĚĂŶĐĞ�ŝƚ�ŝƐ�
ƌĞŵĂƌŬĂďůĞ�ŚŽǁ�ŵĂŶǇ�ŝŶĐŝĚĞŶƚƐ�ƐƟůů�ŽĐĐƵƌ�
ĞĂĐŚ�ǁĞĞŬ͘�dŚĞƐĞ�ŝŶĚŝǀŝĚƵĂů�ĂĐƟŽŶƐ�ŵĂǇ�
ďĞ�ƐŵĂůů�ďƵƚ�ƚŚĞǇ�ĂĚĚ�ƵƉ͕�ĐŽƐƟŶŐ�ĨĂƌŵĞƌƐ�
ĂŶĚ�ůĂŶĚŽǁŶĞƌƐ�ĮŶĂŶĐŝĂůůǇ�ĂŶĚ�ŝŶ�ƟŵĞ�
ŶĞĞĚĞĚ�ƚŽ�ƉƵƚ�ƚŚŝŶŐƐ�ƌŝŐŚƚ͘ 
�ŽƌƐŝĐĂŶ�ƉŝŶĞƐ�ĨŽƌŵŝŶŐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ŝĐŽŶŝĐ�
ƐŬǇůŝŶĞ�ŽŶ�ƚŚĞ�ĐŽĂƐƚ�ƉĂƚŚ�ĂďŽǀĞ�ƚŚĞ�KƩĞƌ�
�ƐƚƵĂƌǇ�ǁĞƌĞ�ƚŚƌĞĂƚĞŶĞĚ�ƌĞĐĞŶƚůǇ�ǁŚĞŶ�
ǇŽƵŶŐƐƚĞƌƐ�ůŝƚ�Ă�ĮƌĞ�ŝŶ�Ă�ĚĞŶ�ƚŚĞǇ�ŚĂĚ�
ďƵŝůƚ͘�^ŽŵĞ�ŽĨ�ƚŚĞ�ƚƌĞĞƐ�ǁĞƌĞ�ĚĂŵĂŐĞĚ�
ĂůƚŚŽƵŐŚ�ƚŚĞ�ĮƌĞ�ǁĂƐ�ƋƵŝĐŬůǇ�ďƌŽƵŐŚƚ�
ƵŶĚĞƌ�ĐŽŶƚƌŽů͘�dŚĞ�ŶĞŝŐŚďŽƵƌŝŶŐ�ĮĞůĚ�
ĞƐĐĂƉĞĚ�ƚŚĞ�ĮƌĞ�ďƵƚ �ƉĂƌƚ�ŽĨ�ƚŚĞ�ŵĂŝǌĞ�
ĐƌŽƉ�ĂŶĚ�ŝƌƌŝŐĂƟŽŶ�ƉŝƉĞƐ�ǁĞƌĞ�ĚĂŵĂŐĞĚ�
ǁŚĞŶ�ĮƌĞ�ĞŶŐŝŶĞƐ�ŚĂĚ�ŶŽ�ĐŚŽŝĐĞ�ďƵƚ�ƚŽ�
ƵƐĞ�ƚŚĂƚ�ƌŽƵƚĞ�ƚŽ�ƌĞĂĐŚ�ƚŚĞ�ĮƌĞ͘ 
WĞďďůĞďĞĚ�ƌĂŶŐĞƌƐ�ƌĞƐƉŽŶĚ�ƚŽ�ƌĞƉŽƌƚƐ�ŽĨ�
ŝůůĞŐĂů�ŵŽƚŽƌďŝŬĞ�Žƌ�ϰǆϰ�ĚƌŝǀŝŶŐ�ĂŶĚ�ĐĂŵƉͲ
ŝŶŐ�ŽŶ�ƚŚĞ�ĐŽŵŵŽŶƐ͘�^ƚĂī�ŵƵƐƚ�ƌĞƚƵƌŶ�ƚŽ�
ĐĂŵƉĮƌĞƐ�ƐĞǀĞƌĂů�ƟŵĞƐ�ƚŽ�ĚĂŵƉ�ĚŽǁŶ�
ǁŝƚŚ�ǁĂƚĞƌ�ƚŽ�ƌĞĚƵĐĞ�ƚŚĞ�ƌŝƐŬ�ŽĨ�ǁŝůĚͲ
ĮƌĞ͘ �tŚĞŶ�ďƌŝĚůĞ�ƉĂƚŚ�ŐĂƚĞƐ�ĂƌĞ�ůĞŌ�ǁŝĚĞ�
ŽƉĞŶ�ŽŶ�ĂƌĞĂƐ�ŐƌĂǌĞĚ�ďǇ�ĐĂƩůĞ�ĂŶĚ�ƉŽͲ
ŶŝĞƐ͕�ĂŶŝŵĂůƐ�ĐĂŶ�ƐƚƌĂǇ�ŽŶƚŽ�ďƵƐǇ�ƌŽĂĚƐ�–�
Ă�ĚĂŶŐĞƌŽƵƐ�ĂŶĚ�ƟŵĞ-ĐŽŶƐƵŵŝŶŐ�ŽƵƚͲ
ĐŽŵĞ�ĐĂƵƐĞĚ�ďǇ�Ă�ŵŽŵĞŶƚ͛Ɛ�ĐĂƌĞůĞƐƐͲ
ŶĞƐƐ͘  
&Ăƌŵ�ƐƚĂī�ƐĞĞ�ůŽĐĂů�ǁĂůŬĞƌƐ�ĞǆĞƌĐŝƐŝŶŐ�
ƚŚĞŝƌ�ƉĞƚƐ�ŝŶ�ĮĞůĚƐ�ǁŝƚŚŽƵƚ�ƉƵďůŝĐ�ĂĐĐĞƐƐ�
ĂŶĚ�ŽďƐĞƌǀĞ�ƉĞŽƉůĞ�ĂůůŽǁŝŶŐ�ƚŚĞŝƌ�ĚŽŐƐ�ƚŽ�
ĨŽƵů�ĮĞůĚƐ�ǁŚŝĐŚ�ǁŝůů�ƚŚĞŶ�ďĞ�ĐƵƚ�ĨŽƌ�ƐŝͲ
ůĂŐĞ͘�^ĞǀĞƌĂů�ŚŽƵƌƐ�ŽĨ�ƟŵĞ�ŝƐ�ƚĂŬĞŶ�ƵƉ�

�ŽŶƟŶƵĞĚ�ŽŶ�ŶĞǆƚ�ƉĂŐĞ͙͘͘͘ 



�� 

 

HEPDJ#KRWPDLO�FR�XN 
$YDLODEOH�RQOLQH�DW� 

ZZZ�UDOHLJKPLVVLRQFRPPXQLW\�RUJ�XN�HDVW-EXGOHLJK-SDULVK-PDJD]LQH�� 
EĞǆƚ�ĞĚŝƟŽŶ�ŽĨ�ƚŚĞ�WĂƌŝƐŚ�EĞǁƐ�-�ƉůĞĂƐĞ�ĞŵĂŝů�ŝƚĞŵƐ�ĨŽƌ�ƚŚĞ�KĐƚŽďĞƌ�ŝƐƐƵĞ�ŽĨ�ƚŚĞ�����

ŵĂŐĂǌŝŶĞ�ƚŽ�ĞďŵĂŐΛŚŽƚŵĂŝů͘ĐŽ͘ƵŬ�ďǇ�ϲƉŵ�ŽŶ�^ƵŶĚĂǇ�ϭϱƚŚ�^ĞƉƚĞŵďĞƌ͘�dŚĂŶŬ�ǇŽƵ 

ĞǀĞƌǇ�ǁĞĞŬ�ƚŽ�ƌĞŵŽǀĞ�ůŝƩĞƌ͘�^ŽŵĞ�ƉĞŽƉůĞ�ĂƌĞ�ŚĂƉƉǇ�ƚŽ�ďƌŝŶŐ�ĨŽŽĚ�ĂŶĚ�ĚƌŝŶŬƐ�ǁŝƚŚ�
ƚŚĞŵ�ƚŽ�ďĞĂƵƟĨƵů�ƉůĂĐĞƐ�ďƵƚ�ƚŚĞŶ�ůĞĂǀĞ�ĐŽŶƚĂŝŶĞƌƐ�ďĞŚŝŶĚ͕�ƚŽ�ďĞĐŽŵĞ�ĂŶ�ĞǇĞƐŽƌĞ�ĂŶĚ�Ă�
ƌŝƐŬ�ƚŽ�ǁŝůĚůŝĨĞ�ĂŶĚ�ĨĂƌŵ�ĂŶŝŵĂůƐ͘ 
DŽƐƚ�ƉĞŽƉůĞ�ĂƌĞ�ƌĞƐƉŽŶƐŝďůĞ�ĂŶĚ�ǁŽƵůĚ�ŶŽƚ�ǁĂŶƚ�ĨĂƌŵĞƌƐ�ĐƌŽƉƐ͕�ǁŽŽĚůĂŶĚ�ďůŽĐŬƐ�Žƌ�
ƐŝƚĞƐ�ůŝŬĞ�ƚŚĞ�WĞďďůĞďĞĚƐ�Žƌ�KƩĞƌ��ƐƚƵĂƌǇ�^^^/Ɛ�ƚŽ�ďĞ�ƐƉŽŝůĞĚ�ďǇ�ůŝƩĞƌ�Žƌ�ƚŽ�ŐŽ�ƵƉ�ŝŶ�
ŇĂŵĞƐ͕�ĚƵĞ�ƚŽ�ĐĂƌĞůĞƐƐŶĞƐƐ�ďƵƚ�ĚŽ�ǁĞ�ĂůǁĂǇƐ�ĨŽůůŽǁ�Ăůů�ƚŚĞ�ŽƚŚĞƌ�ŐƵŝĚĂŶĐĞ�ƚŽŽ͍� 
ZĞƐƉĞĐƚ͕�ƉƌŽƚĞĐƚ�ĂŶĚ�ĞŶũŽǇ�ƚŚĞ�ĐŽƵŶƚƌǇƐŝĚĞ�ĂŶĚ�ŚĂǀĞ�Ă�ŐƌĞĂƚ�ƐƵŵŵĞƌ͘��ŽƵŶƚƌǇƐŝĚĞ�
>ĞĂƌŶŝŶŐ�KĸĐĞƌ͕�<ĂƚĞ�WŽŶƟŶŐ �ŬĂƚĞ͘ƉŽŶƟŶŐΛĐůŝŶƚŽŶĚĞǀŽŶ͘ĐŽŵ�Ϭϭϯϵϱ�ϰϰϲϵϭϴ͘ 

1HZV�IURP�6DOHP�&KDSHO 
 

Ɣ�+HULWDJH�2SHQ�'D\V�-���WK�$QQLYHUVDU\�RI�(QJODQG¶V�/DUJHVW������)HVWLYDO�
RI�+LVWRU\�	�&XOWXUH��)ULGD\���WK�-�6XQGD\���QG�6HSWHPEHU��6DOHP�ZLOO�RSHQ�
RQ�)ULGD\���WK��6DWXUGD\���WK�DQG�6XQGD\���WK�6HSWHPEHU�IURP�������-�
����SP��5HIUHVKPHQWV�DYDLODEOH�LQ�WKH�6FKRROURRP��(QWU\�LV�)5((�-�GRQD�
WLRQV�DUH�DOZD\V�ZHOFRPH�������������([KLELWLRQV�DQG�UHFRUGV�RQ�YLHZ� 

Ɣ�$YDLODELOLW\��7KHVH�XQLTXH�DQG�LQWHUHVWLQJ�EXLOGLQJV�-�*UDGH��
�VWDU�
OLVWHG���DUH�DYDLODEOH�IRU�KLUH��7KH�6FKRROURRP�FDQ�EH�KLUHG�VHSDUDWHO\�DQG�KDV�
WRLOHWV�DQG�D�VPDOO�NLWFKHQ��7KH�EXLOGLQJV�DUH�VXLWDEOH�IRU�D�ZLGH�UDQJH�RI�DF�
WLYLWLHV�DQG�RXU�UDWHV�DUH�UHDVRQDEOH���,I�\RX�DUH�LQWHUHVWHG��SOHDVH�FRQWDFW�
���������������RU�HPDLO�VDOHPERRNLQJVHE#PDLO�FRP�$OWHUQDWLYHO\��XVH�WKH�
FRQWDFW�SDJH�RQ�WKH�+&7��7KH�+LVWRULF�&KDSHOV�7UXVW��ZZZ�KFW�RUJ�XN 

Ɣ�6DOHP�&KDSHO�LV�RZQHG�E\�WKH�µ+LVWRULF�&KDSHOV�7UXVW¶�DQG�PDQDJHG�E\�
WKH�µ�&KXUFKHV�&RQVHUYDWLRQ�WUXVW¶���&KDULW\�QR���������� 

�ŝĐƚŽŶ��ƌĞŶĂ�-�ƌĞƐŝĚĞŶƚƐ͛�ŝŶĨŽƌŵĂƟŽŶ 
�ƌŝƟƐŚ�^ŚŽǁ�:ƵŵƉŝŶŐ��ŵĂƚĞƵƌ�^ŚŽǁ�Ϯ�–�
ϰƚŚ��ƵŐƵƐƚ͘��ƌƌŝǀĂůƐ�dŚƵƌƐĚĂǇ�ϭƐƚ��ƵŐƵƐƚ 
>ŽĐĂů�ĐŽŵƉĞƟƚŽƌƐ�ǁŝůů�ďĞ�ƚƌĂǀĞůůŝŶŐ�ŝŶ�ĚĂŝůǇ͘�
;dŚŝƐ�ĞǀĞŶƚ�ǁŝůů�ĂƩƌĂĐƚ�ƚƌĂŝůĞƌ�ĚƌŝǀĞƌƐ�Θ�
ƐŵĂůůĞƌ�ůŽƌƌŝĞƐͿ͘��ĞƉĂƌƚƵƌĞƐ�^ƵŶĚĂǇ�ϰƚŚ�
�ƵŐƵƐƚ 
�ƌŝƟƐŚ��ƌĞƐƐĂŐĞ�ZĞŐŝŽŶĂů��ŚĂŵƉŝŽŶƐŚŝƉƐ͘�
�ƌƌŝǀĂůƐ�ĨƌŽŵ�dŚƵƌƐĚĂǇ�ϴƚŚ��ƵŐƵƐƚ�
;ĂŌĞƌŶŽŽŶͿ͘�DĂŶǇ�ĐŽŵƉĞƟƚŽƌƐ�ǁŝůů�ďĞ���
ƚƌĂǀĞůůŝŶŐ�ŝŶ�ĚĂŝůǇ�ĨŽƌ�ƚŚŝƐ�ĞǀĞŶƚ͘� 
�ĞƉĂƌƚƵƌĞƐ�ŽŶ�Ăůů�ĚĂǇƐ�ĂƐ�ĐŽŵƉĞƟƚŽƌƐ��
ĮŶŝƐŚ 

WŽŶǇ��ůƵď�ZĞŐŝŽŶĂů��ŚĂŵƉŝŽŶƐŚŝƉƐ�ϯϬƚŚ�–�
ϯϭƐƚ��ƵŐƵƐƚ�Θ�ϭƐƚ�^ĞƉƚ͘��ƌƌŝǀĂůƐ�dŚƵƌƐĚĂǇ�
ϮϵƚŚ��ƵŐƵƐƚ�;dŚŝƐ�ĞǀĞŶƚ�ǁŝůů�ďĞ�ĂƩƌĂĐƟŶŐ�
ůĂƌŐĞ�ǀŽůƵŵĞƐ�ŽĨ�ƚƌĂŝůĞƌ�ĚƌŝǀĞƌƐͿ͘�>ŽĐĂů���
ĐŽŵƉĞƟƚŽƌƐ�ǁŝůů�ďĞ�ƚƌĂǀĞůůŝŶŐ�ŝŶ�ĚĂŝůǇ͘����
�ĞƉĂƌƚƵƌĞƐ�ŽŶ�Ăůů�ĚĂǇƐ�ĂƐ�ĐŽŵƉĞƟƚŽƌƐ����
ĮŶŝƐŚ͘�>ĂƌŐĞ�ŶƵŵďĞƌ�ŽĨ�ĚĞƉĂƌƚƵƌĞƐ�ŽŶ���
^ƵŶĚĂǇ�ϭƐƚ�^ĞƉƚ�ůĂƚĞ�ĂŌĞƌŶŽŽŶ 
�ƌŝƟƐŚ�^ŚŽǁ�:ƵŵƉŝŶŐ�&ŝŶĂůĞ�^ŚŽǁ�ϲƚŚ�–�
ϴƚŚ�^ĞƉƚĞŵďĞƌ͘��ƌƌŝǀĂůƐ�dŚƵƌƐĚĂǇ�ϱƚŚ�^ĞƉƚ�
;>ĂƌŐĞƌ�>ŽƌƌŝĞƐͿ͘�>ŽĐĂů�ĐŽŵƉĞƟƚŽƌƐ�ǁŝůů�ďĞ�
ƚƌĂǀĞůůŝŶŐ�ŝŶ�ĚĂŝůǇ͘��ĞƉĂƌƚƵƌĞƐ�^ƵŶĚĂǇ�ϴƚŚ͘�� 



�� 

 



�� 

 



�� 

 



�� 

 

'����ƵŝůĚŝŶŐ�Θ� 
DĂŝŶƚĞŶĂŶĐĞ 
�ŽŶƐĞƌǀĂƟŽŶ��ƵŝůĚĞƌƐ 
,ŝƐƚŽƌŝĐ͕�>ŝƐƚĞĚ�ĂŶĚ�� 
dƌĂĚŝƟŽŶĂů�DĞƚŚŽĚƐ 

>ŝŵĞ�WůĂƐƚĞƌŝŶŐ 
^ƚŽŶĞǁŽƌŬ 
�Žď�tĂůůƐ 

>ŝŵĞ�tĂƐŚ�WĂŝŶƚƐ 
�ƌŝĐŬǁŽƌŬ 

 

dĞůĞƉŚŽŶĞ͗ 
Dƌ�'ĂƌǇ��ƌŽŽŵ�ŽŶ 
Ϭϳϳϳϲ�ϬϯϮϮϴϵ�Žƌ 
ϬϭϴϮϯ�ϮϴϯϮϭϮ 

>ŝƐƚĞĚ�,ĞƌŝƚĂŐĞ�DĞŵďĞƌ 



�� 

 

^ĞƌǀŝĐĞƐ�ŝŶ�ƚŚĞ�ZĂůĞŝŐŚ�DŝƐƐŝŽŶ��ŽŵŵƵŶŝƚǇ�–��ƵŐƵƐƚ�Θ�^ĞƉƚĞŵďĞƌ 

'DWH 7LPH $OO�6DLQWV 
(DVW�%XGOHLJK 

6W�0LFKDHOV 
2WWHUWRQ 

6W�3HWHUV 
%XGOHLJK�6DOWHUWRQ 

7KXUVGD\��VW�
$XJXVW �����   0RUQLQJ�3UD\HU   

)ULGD\��QG �����     +RO\�&RPPXQLRQ 

6XQGD\��WK 

�����     +RO\�&RPPXQLRQ�%&3 
����� +RO\�&RPPXQLRQ     
�����     +RO\�&RPPXQLRQ 

�����   6HUYLFH�RI�WKH�
:RUG 

  

7XHVGD\��WK ����� 0RUQLQJ�3UD\HU     
:HGV���WK �����     +RO\�&RPPXQLRQ 
7KXUVGD\��WK �����   0RUQLQJ�3UD\HU   

)ULGD\��WK �����     +RO\�&RPPXQLRQ�IRU�
KHDOLQJ 

6XQGD\���WK 

�����     +RO\�&RPPXQLRQ�%&3 

����� +RO\�&RPPXQLRQ     

�����     +RO\�&RPPXQLRQ 

�����   +RO\�&RPPXQLRQ   

7XHVGD\���WK ����� 0RUQLQJ�3UD\HU     

:HGV����WK �����     +RO\�&RPPXQLRQ 

7KXUVGD\���WK �����   0RUQLQJ�3UD\HU   
)ULGD\���WK �����     +RO\�&RPPXQLRQ 

6XQGD\���WK 

�����     +RO\�&RPPXQLRQ�%&3 

����� +RO\�&RPPXQLRQ     

�����     +RO\�&RPPXQLRQ 

�����   +RO\�&RPPXQLRQ   

7XHVGD\���WK ����� 0RUQLQJ�3UD\HU     

:HGV����VW �����     +RO\�&RPPXQLRQ 

7KXUVGD\���QG �����   0RUQLQJ�3UD\HU   
)ULGD\���UG �����     +RO\�&RPPXQLRQ 

6XQGD\���WK 

�����     +RO\�&RPPXQLRQ�%&3 

����� +RO\�&RPPXQLRQ     

�����     +RO\�&RPPXQLRQ 

�����   +RO\�&RPPXQLRQ   
7XHVGD\���WK ����� 0RUQLQJ�3UD\HU     
:HGV����WK �����     +RO\�&RPPXQLRQ 
7KXUVGD\���WK �����   0RUQLQJ�3UD\HU   
)ULGD\���WK �����     +RO\�&RPPXQLRQ 

6XQGD\��VW�
6HSW� 

�����     +RO\�&RPPXQLRQ�%&3 
����� +RO\�&RPPXQLRQ     
�����     +RO\�&RPPXQLRQ 

�����   6HUYLFH�RI�WKH�
:RUG 

  

7XHVGD\��UG ����� 0RUQLQJ�3UD\HU     
:HGQHVGD\�
�WK �����     +RO\�&RPPXQLRQ 

7KXUVGD\��WK �����   0RUQLQJ�3UD\HU   
)ULGD\��WK �����     +RO\�&RPPXQLRQ 



�� 

 

�ĂƐƚ��ƵĚůĞŝŐŚ��ŚƵƌĐŚ�,Ăůů 
  dŚĞ�ĐŚƵƌĐŚ�ŚĂůů�ŚĂƐ�ůŽǀĞůǇ�ǀŝĞǁƐ�

ĂĐƌŽƐƐ�ƚŚĞ�ǀŝůůĂŐĞ�ĂŶĚ� 
ƐƵƌƌŽƵŶĚŝŶŐ�ĐŽƵŶƚƌǇƐŝĚĞ͘� 

/ƚ�ŚĂƐ�Ă�ŵŽĚĞƌŶ�ŬŝƚĐŚĞŶ�ĂŶĚ�ŝƐ� 
ĂǀĂŝůĂďůĞ�ƚŽ�ŚŝƌĞ�ĨŽƌ� 

ĨƵŶĐƟŽŶƐ�ĂŶĚ�ĂĐƟǀŝƟĞƐ͘ 
WůĞĂƐĞ�ĐŽŶƚĂĐƚ�ƚŚĞ�ďŽŽŬŝŶŐ�ƐĞĐƌĞƚĂƌǇ� 
ZŝĐŚĂƌĚ�^ůĂĚĞ�Ϭϭϯϵϱ�ϰϰϯϲϬϵ�Žƌ�
ĐŚƵƌĐŚ�ŽĸĐĞ�Ϭϭϯϵϱ�ϰϰϯϯϵϳ 

 

tŚŽ͛Ɛ�ǁŚŽ�ŝŶ��ĂƐƚ��ƵĚůĞŝŐŚ�Θ��ŝĐƚŽŶ 
sŝĐĂƌ�-�ZĞǀ͛Ě�DĂƌƟŶ�:ĂĐƋƵĞƐ 
Ϭϭϯϵϱ�ϰϰϯϰϳϯ��ͬ�Ϭϳϳϵϱ�ϬϮϱ�Ϭϭϲ 
ƌĞǀŵĂƌƟŶũĂĐƋƵĞƐΛŐŵĂŝů͘ĐŽŵ 
�ƐƐŽĐŝĂƚĞ�WƌŝĞƐƚ�–�ZĞǀ͛Ě�<ĂƌĞŶ�zŽƵŶŐ 
Ϭϭϯϵϱ�ϰϴϴϭϮϭ 
ƚŚĞƌĞǀĞƌĞŶĚŬĂƌĞŶǇŽƵŶŐΛŐŵĂŝů͘ĐŽŵ� 
�ŚƵƌĐŚǁĂƌĚĞŶƐ�-� 
DĂƌŝůǇŶ�,ŽďďƐ�Ϭϭϯϵϱ�ϰϴϴϳϯϵ� 
ŵĂƌŝůǇŶ͘ŚŽďďƐΛƚĂůŬƚĂůŬ͘ŶĞƚ�� 
Dƌ�W�<ƵƌŽǁƐŬŝ�Ϭϭϯϵϱ�ϳϰϮϵϰϮ� 
ƉĂŶĚƉΛŬƵƌŽǁƐŬŝ͘ŵĞ͘ƵŬ�� 
�ĞƉƵƚǇ��ŚƵƌĐŚǁĂƌĚĞŶ 
Dƌ����ƵĐŬůĂŶĚ-tƌŝŐŚƚ� 
Ϭϭϯϵϱ�ϰϰϲϳϴϭ� 
ZD���ĚŵŝŶŝƐƚƌĂƚŽƌ� 
&ƌĂŶ�DŝůůƐ�-�Ϭϭϯϵϱ�ϰϰϯϯϵϳ� 
ƌĂůĞŝŐŚŵĐΛŐŵĂŝů͘ĐŽŵ�� 
dŚĞ�ŽĸĐĞ�Ăƚ�^ƚ�WĞƚĞƌƐ�ĐŚƵƌĐŚ�ŝƐ�
ŽƉĞŶ͖�DŽŶ�ϭ-ϯ͕�dƵĞƐ-dŚƵƌƐ�ϭϬ-ϭϮ�Θ�
&ƌŝ�ϭϬ-Ϯ͘� 
WĂƌŽĐŚŝĂů��ŚƵƌĐŚ��ŽƵŶĐŝů�-� 
^ĞĐƌĞƚĂƌǇ�- 
DƌƐ�W�<ƵƌŽǁƐŬŝ�Ϭϭϯϵϱ�ϳϰϮϵϰϮ� 
dƌĞĂƐƵƌĞƌ�-� 
DƐ�D�DĂůŝŶŽǁƐŬĂ 
�ĂƐŚŝĞƌ�-�DƌƐ�:�,ŝůů�Ϭϭϯϵϱ�ϰϰϮϭϰϬ� 
�ĞůůƌŝŶŐĞƌƐ��ĂƉƚĂŝŶ�-� 
�ůĂŶ�DƵƌĚŽĐŚ�Ϭϭϯϵϱ�ϰϰϱϮϯϬ 
KƌŐĂŶŝƐƚ�-��ƌ�'��ƉůŝŶ�Ϭϭϯϵϱ�ϰϰϮϵϱϭ� 
�ŚƵƌĐŚ�,Ăůů�ďŽŽŬŝŶŐƐ�–�Ϭϭϯϵϱ�ϰϰϯϲϬϵ�
Žƌ�ĐŚƵƌĐŚ�ŽĸĐĞ�Ϭϭϯϵϱ�ϰϰϯϯϵϳ 
WĂƌŝƐŚ�EĞǁƐ��ĚŝƚŽƌ-:ĞƐƐ�,ŝůů� 
ĞďŵĂŐΛŚŽƚŵĂŝů͘ĐŽ͘ƵŬ� 

,I�\RX�DUH�KRXVHERXQG�DQG�ZRXOG�
OLNH�D�YLVLW�DQG�D�FKDW��RU�DGYLFH�
RQ� KRZ�WR�DFFHVV�
KHOS��RU� +RPH�&RPPXQLRQ��
 SOHDVH�FRQWDFW� 
 +DQQHNH�&RDWHV�
 ������ 

ϮϬϬ��ůƵď 
dŚĞ�͚&ƌŝĞŶĚƐ�ŽĨ��ĂƐƚ��ƵĚůĞŝŐŚ�
�ŚƵƌĐŚ͛�ƌƵŶ�Ă�ŵŽŶƚŚůǇ�ƌĂŋĞ�

ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ǇĞĂƌ�ƚŽ�ŚĞůƉ�ƌĂŝƐĞ�
ĨƵŶĚƐ�ĨŽƌ�ƚŚĞ�ƵƉŬĞĞƉ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ�
ĂŶĚ�ĐŚƵƌĐŚǇĂƌĚ͘�dŚƌĞĞ�ǁŝŶŶŝŶŐ�

ŶƵŵďĞƌƐ�ĂƌĞ�ĚƌĂǁŶ�Ăƚ�ƚŚĞ�ƐŚŽƉ�Ăƚ�
ƚŚĞ�ĞŶĚ�ŽĨ�ĞĂĐŚ�ŵŽŶƚŚ͘� 

/Ĩ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƐƵďƐĐƌŝďĞ�Žƌ�
ďƵǇ�Ă�ƐƵďƐĐƌŝƉƟŽŶ�ĨŽƌ�ƐŽŵĞŽŶĞ�
ĞůƐĞ�ĨŽƌ�ƚŚĞ�ϮϬϬ��ůƵď�ĨŽƌ�ϮϬϭϵ͕�
ƉůĞĂƐĞ�ƐĞŶĚ�ǇŽƵƌ�ŶĂŵĞ͕�ĂĚĚƌĞƐƐ�
ĂŶĚ�ƚĞůĞƉŚŽŶĞ�ŶƵŵďĞƌ�ƚŽŐĞƚŚĞƌ�
ǁŝƚŚ�Ă�ĐŚĞƋƵĞ�ĨŽƌ�άϱ͘ϬϬ�ƉĞƌ�����

ŶƵŵďĞƌ�;άϭ�ƉĞƌ�ŵŽŶƚŚ�ƵŶƟů�ƚŚĞ�
ĞŶĚ�ŽĨ�ϮϬϭϵͿ�ŵĂĚĞ�ƉĂǇĂďůĞ�ƚŽ�����
͚�ůů�^ĂŝŶƚƐ��ĂƐƚ��ƵĚůĞŝŐŚ�W��͛ 

ĐͬŽ�:ĞŶŶǇ�,ŝůů͕�dŚĞ�KůĚ�sŝĐĂƌĂŐĞ͕�
sŝĐĂƌĂŐĞ�ZŽĂĚ͕��ĂƐƚ��ƵĚůĞŝŐŚ͕��ĞǀͲ

ŽŶ͕��yϵ�ϳ�& 
:ƵŶĞ�ǁŝŶŶĞƌƐ 

ϭƐƚ�DƌƐ�����:ĂŵĞƐ͕� 
ϮŶĚ�:ƵůŝĞ�^ŵŝƚŚ͕� 

ϯƌĚ�DƌƐ�D�,ĞƉƉůĞ͘ 



�� 

 

^ĞƌǀŝĐĞƐ�ŝŶ�ƚŚĞ�ZĂůĞŝŐŚ�DŝƐƐŝŽŶ��ŽŵŵƵŶŝƚǇ�–�^ĞƉƚĞŵďĞƌ 

'DWH 7LPH $OO�6DLQWV 
(DVW�%XGOHLJK 

6W�0LFKDHOV 
2WWHUWRQ 

6W�3HWHUV 
%XGOHLJK�6DOWHUWRQ 

6XQGD\��WK 

6HSWHPEHU 

�����     +RO\�&RPPXQLRQ�%&3 

����� +RO\�&RPPXQLRQ     
�����     +RO\�&RPPXQLRQ 
�����   +RO\�&RPPXQLRQ   
�����     &KRUDO�HYHQVRQJ 

7XHVGD\���WK ����� 0RUQLQJ�3UD\HU     

:HGV����WK �����     +RO\�&RPPXQLRQ 

7KXUVGD\���WK �����   0RUQLQJ�3UD\HU   

)ULGD\���WK �����     +RO\�&RPPXQLRQ�IRU�
KHDOLQJ 

6XQGD\���WK 

�����     +RO\�&RPPXQLRQ�%&3 

����� +RO\�&RPPXQLRQ     
�����     +RO\�&RPPXQLRQ 
�����   +RO\�&RPPXQLRQ   

7XHVGD\���WK ����� 0RUQLQJ�3UD\HU     

:HGV����WK �����     +RO\�&RPPXQLRQ 

7KXUVGD\���WK �����   0RUQLQJ�3UD\HU   
)ULGD\���WK �����     +RO\�&RPPXQLRQ 

6XQGD\���QG 

�����     +RO\�&RPPXQLRQ�%&3 

����� +RO\�&RPPXQLRQ     
�����     +RO\�&RPPXQLRQ 
�����   +RO\�&RPPXQLRQ   

7XHVGD\���WK ����� 0RUQLQJ�3UD\HU     

:HGV����WK �����     +RO\�&RPPXQLRQ 

7KXUVGD\���WK �����   0RUQLQJ�3UD\HU   
)ULGD\���WK �����     +RO\�&RPPXQLRQ 

6XQGD\���WK 

�����     +RO\�&RPPXQLRQ�%&3 

����� 1R�VHUYLFH     
�����     1R�VHUYLFH 

�����   3DWURQDO�)HVWLYDO�
+RO\�&RPPXQLRQ 

  

7XHVGD\��VW�
2FWREHU ����� 0RUQLQJ�3UD\HU     

:HGV���QG �����     +RO\�&RPPXQLRQ 
7KXUVGD\��UG �����   0RUQLQJ�3UD\HU   
)ULGD\��WK �����     +RO\�&RPPXQLRQ 

6XQGD\��WK 

�����     +RO\�&RPPXQLRQ�%&3 

����� 
6HUYLFH�ZLWK�

'UDNHV�6FKRRO� 
IRU�+DUYHVW 

    

�����     +RO\�&RPPXQLRQ 

�����   
6HUYLFH�ZLWK� 

2WWHUWRQ�6FKRRO�
)RU�+DUYHVW 

  



�� 

 



�� 

 


