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EŽǀĞŵďĞƌƐΖ�ǀŝĞǁ�ĨƌŽŵ�ƚŚĞ��sŝĐĂƌĂŐĞ͙ 
 

2QH�RI�P\�IDYRXULWH�ILOPV�LV�³3XOS�)LFWLRQ´��QRW�IRU�WKH�IDLQW-
KHDUWHG��DQG�WKHUH�LV�D�OLQH�WKDW�JRHV�³-XVW�EHFDXVH�\RX�DUH�D�
FKDUDFWHU�GRHVQ¶W�PHDQ�\RX�KDYH�FKDUDFWHU´� 
&KDUDFWHU�LV�GHILQHG�DV�WKH�PRUDO�TXDOLWLHV�GLVWLQFWLYH�WR�DQ����
LQGLYLGXDO��%HKDYLRXU�GLVSOD\LQJ�KLJK�PRUDO�TXDOLWLHV�LV�FDOOHG�
YLUWXH�DQG�WKH�FXOWLYDWLRQ�RI�YLUWXH�LV�ZKDW�LV�VRUHO\�QHHGHG�LQ�D�
ZRUOG�ZKHUH�WKH�GRPLQDQW�WUDLWV�DSSHDU�WR�EH�O\LQJ��JUHHG��VHOI-
LQWHUHVW��SULGH�DQG�GHFHSWLRQ� 
&KULVWLDQLW\�LV�RIWHQ�UHGXFHG�WR�VLPSO\�EHLQJ�D�PRUDO�FRGH��,�
ZRXOG�FRXQWHU�WKDW�E\�VD\LQJ�WKDW�ILUVW�DQG�IRUHPRVW�LW�LV�D�����
UHODWLRQVKLS�ZLWK�*RG�IUDPHG�E\�*UDFH��IRUJLYHQHVV��SHDFH�DQG�
VHUYLFH��EXW�LW�ZRXOG�EH�GLVLQJHQXRXV�WR�VD\�WKDW�WKH�FXOWLYDWLRQ�
RI�PRUDO�YLUWXH�LV�QRW�LPSRUWDQW� 
2QH�DVSHFW�RI�WKH�LPSRUWDQFH�RI�PRUDOV�LV�WKDW�WKH\�DFW�DV�D�VLJQ�
RI�WKH�SUHVHQFH�RI�*RG¶V�6SLULW�ZRUNLQJ�ZLWKLQ�D�SHUVRQ� 
*RRG�FRQGXFW�LV�WKH�UHVXOW�QRW�VR�PXFK�RI�REH\LQJ�D�VHW�RI�UXOHV�
IURP�RXWVLGH�RI�RQHVHOI�EXW�DV�DQ�LQZDUG�UHVSRQVH�WR�WKH�*UDFH�
RQH�KDV�UHFHLYHG�IURP�*RG� 
$FWXDOO\��RQH�RI�WKH�EHVW�GHVFULSWLRQV�RI�JRRG�FKDUDFWHU�,�NQRZ�
FRPHV�IURP�WKH�SRHP�³,I´�E\�5XG\DUG�.LSOLQJ��:KDW�.LSOLQJ�
DFWXDOO\�EHOLHYHG�LV�RSHQ�WR�VSHFXODWLRQ�DQG�ZH�NQRZ�KH�ZDV�
LQIOXHQFHG�E\�PDQ\�GLIIHUHQW�UHOLJLRQV��EXW�KH�ZDV�FHUWDLQ�RI�
WKH�H[LVWHQFH�RI�D�SHUVRQDO�*RG��DQG�LQ�KLV�ZULWLQJV�EHDXWLIXOO\�
DIILUPV�WKH�YLUWXHV�RI�FRPSDVVLRQ��IRUJLYHQHVV�DQG�VHOI-VDFULILFH��� 
,Q�D�IDVW�FKDQJLQJ�DQG�FRQIXVLQJ�ZRUOG�WKDW�ZKHUHYHU�\RX�ORRN��
SHRSOH�VHHP�WR�EH�ORVLQJ�WKHLU�EHDULQJV��&KULVW�WKH�DQFKRU�
�DQFKRUHG�LQ�*RG��LV�D�PXFK�QHHGHG�DQG�ZRUWKZKLOH�PHWDSKRU�
DQG�H[DPSOH�WR�IROORZ� 

/RYH�DQG�SHDFH��0DUWLQ��9LFDU� 

7KH�IRUPHU�/LWWOH�2WWHUV�DUH�KROGLQJ�D�MXPEOH�VDOH�RQ�6DWXUGD\��QG�1RYHPEHU�
DW�(DVW�%XGOHLJK�9LOODJH�+DOO�EHWZHHQ���-����7KLV�WLPH�ZH�DUH�UDLVLQJ�PRQH\�IRU�3HWH¶V�
'UDJRQV�-�DQ�([PRXWK�FKDULW\�WKDW�VXSSRUWV�IDPLOLHV�IDFLQJ�EHUHDYHPHQW�WKURXJK�VXLFLGH��
RI�D�IDPLO\�PHPEHU��$V�XVXDO�ZH�ZLOO�DOVR�EH�VXSSRUWLQJ�WKH�VFKRROV�LQ�WKH�5DOHLJK� 
&RPPXQLW\��&5�((��7XUQDURXQG�DQG�WKH�ORFDO�FKDULW\�VKRSV� 
3OHDVH�OHDYH�DQ\�MXPEOH�GRQDWLRQV�LQ�WKH�(DVW�%XGOHLJK�,QIRUPDWLRQ�3RLQW�RU�FDOO�)UDQ�RQ�
������������� 
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dŚĞ��ŚƵƌĐŚ�DĂƩĞƌƐ�͙͙ 
 

:ŽŝŶƚ�DĞĞƟŶŐƐ�ŽĨ�ƚŚĞ�W��Ɛ�ŽĨ�ƚŚĞ�ZĂůĞŝŐŚ�DŝƐƐŝŽŶ��ŽŵŵƵŶŝƚǇ�;ZD�Ϳ� 
dŚĞ�ŶĞǆƚ�ŵĞĞƟŶŐ�ŝƐ�ŽŶ�tĞĚŶĞƐĚĂǇ�ϲƚŚ�EŽǀĞŵďĞƌ�–�ůĞƚ�ŵĞ�ŬŶŽǁ�ŝĨ�ǇŽƵ�ŚĂǀĞ�ĂŶǇ�
ŝƐƐƵĞƐ�ĨŽƌ�ƚŚĞ�W���ƚŽ�ƌĞǀŝĞǁ͘ 
�-ŵĂŝů�ĂĚĚƌĞƐƐĞƐ�ĨŽƌ�ŬĞǇ�W���ƌŽůĞƐ� 
ZĞǀ͛Ě�DĂƌƟŶ�:ĂƋƵĞƐ ǀŝĐĂƌΛƌŵĐŽŵŵƵŶŝƚǇ͘ĐŽ͘ƵŬ 
ZĞǀ͛Ě�<ĂƌĞŶ�zŽƵŶŐ ĂƐƐŽĐŝĂƚĞƉƌŝĞƐƚΛƌŵĐŽŵŵƵŶŝƚǇ͘ĐŽ͘ƵŬ 
DĂƌŝůǇŶ�,ŽďďƐ�Θ�WĂƵů�<ƵƌŽǁƐŬŝ͕��ŚƵƌĐŚǁĂƌĚĞŶƐĐŚƵƌĐŚǁĂƌĚĞŶ͘ĂƐΛƌŵĐŽŵŵƵŶŝƚǇ͘ĐŽ͘ƵŬ 
WĞŶŶǇ�<ƵƌŽǁƐŬŝ͕�^ĞĐƌĞƚĂƌǇ ƉĐĐƐĞĐƌĞƚĂƌǇ͘ĂƐΛƌŵĐŽŵŵƵŶŝƚǇ͘ĐŽ͘ƵŬ 
DĂƌŝĂ�DĂůŝŶŽǁƐŬĂ͕�dƌĞĂƐƵƌĞƌ ƉĐĐƚƌĞĂƐƵƌĞƌ͘ĂƐΛƌŵĐŽŵŵƵŶŝƚǇ͘ĐŽ͘ƵŬ 
ZŝĐŚĂƌĚ��ƵŶƟŶŐ͕��ůĞĐƚŽƌĂů�ZŽůů ƉĐĐĞůĞĐƚŽƌĂůƌŽůůŽĸĐĞƌ͘ĂƐΛƌŵĐŽŵŵƵŶŝƚǇ͘ĐŽ͘ƵŬ 
DĂƌŐĂƌĞƚ��ƌŝŐŐƐ͕��ĞĂŶĞƌǇ�^ǇŶŽĚ�ĚĞĂŶĞƌǇƐǇŶŽĚƌĞƉƐ͘ĂƐΛƌŵĐŽŵŵƵŶŝƚǇ͘ĐŽ͘ƵŬ 
<ĂƚĞ�WŽŶƟŶŐ͕�^ĂĨĞŐƵĂƌĚŝŶŐ ƐĂĨĞŐƵĂƌĚŝŶŐ͘ĂƐΛƌŵĐŽŵŵƵŶŝƚǇ͘ĐŽ͘ƵŬ 
&ƌŝĞŶĚƐ�ŽĨ��ůů�^ĂŝŶƚƐ͛��ŚƵƌĐŚ �ĨƌŝĞŶĚƐŽĨĂůůƐĂŝŶƚƐĐŚƵƌĐŚ͘ĂƐΛƌŵĐŽŵŵƵŶŝƚǇ͘ĐŽ͘ƵŬ 
KƚŚĞƌ�W���ŵĞŵďĞƌƐ�ĂƌĞ͗�:ĞŶŶǇ�,ŝůů�;�ĂƐŚŝĞƌͿ͕�:ĂŶĞ��ƵĐŬůĂŶĚ-tƌŝŐŚƚ͕��ŚƌŝƐƟŶĞ�EĞǁĂůů�
ĂŶĚ�:ŽŚŶ�ZŽďĞƌƚƐŽŶ͘� 
 

�ŚƵƌĐŚ�ZĞƉĂŝƌƐ 
tĞƐƚ��ĐĐĞƐƐ��ŽŶƐĞƌǀĂƟŽŶ�ƐŚŽƵůĚ�ŚĂǀĞ�ĐŽŵƉůĞƚĞĚ�ƚŚĞ�ŶĞĐĞƐƐĂƌǇ�ŵĂŝŶƚĞŶĂŶĐĞ�ǁŽƌŬ�ŽŶ�
ƚŚĞ��ŚƵƌĐŚ�ĂŶĚ�dŽǁĞƌ�ŝŶ�ƟŵĞ�ĨŽƌ�ƚŚĞ��ůů�^ĂŝŶƚƐ͛�^ĞƌǀŝĐĞ�ŽŶ�^ƵŶĚĂǇ�ϯƌĚ�EŽǀĞŵďĞƌ͘ 
 

�ĞǀŽŶ�,ĞƌŝƚĂŐĞ��ĞŶƚƌĞ 
/�ƌĞĐĞŶƚůǇ�ďŽƵŐŚƚ�ƐĐĂŶƐ�ŽĨ�ƚǁŽ�ŽĨ�ƚŚĞ�ƚŚƌĞĞ�ǀŽůƵŵĞƐ�ĂďŽƵƚ��ůů�^ĂŝŶƚƐ͛��ŚƵƌĐŚ�ǁƌŝƩĞŶ�ďǇ�
d͘E͘��ƌƵƐŚĮĞůĚ�ǁƌŝƩĞŶ�ŝŶ�ƚŚĞ�ϭϴϵϬƐ�ĂŌĞƌ�ƌĞƐƚŽƌĂƟŽŶ�ǁŽƌŬƐ�ǁŚŝĐŚ�ƉƌŽǀŝĚĞ�ĨĂƐĐŝŶĂƟŶŐ�
ŝŶĨŽƌŵĂƟŽŶ�ĂďŽƵƚ�ŽƵƌ��ŚƵƌĐŚ͘�/�ƐƉĞŶƚ�&ƌŝĚĂǇ�ϭϭƚŚ�KĐƚŽďĞƌ�ŝŶ�ƚŚĞ��ĞǀŽŶ�,ĞƌŝƚĂŐĞ��ĞŶƚƌĞ�
ĚŽŝŶŐ�ƐŽŵĞ�ƌĞƐĞĂƌĐŚ�ĂďŽƵƚ�ƚŚĞ��ŚƵƌĐŚ�–�ƚƌǇŝŶŐ�ƚŽ�ĮŶĚ�ƐŽŵĞ�ŝŶĨŽƌŵĂƟŽŶ�ƌĞůĂƟŶŐ�ƚŽ�ƚŚĞ�
ǁŝŶĚŽǁƐ�ŝŶ�ƚŚĞ�EĂǀĞ�ĂƐ�ǁĞ�ŚĂǀĞ�Ă�&ĂĐƵůƚǇ��ƉƉůŝĐĂƟŽŶ�ƚŽ�ƐƵďŵŝƚ�ƚŽ�ƚŚĞ��ŝŽĐĞƐĞ�ŽĨ��ǆĞƚĞƌ�
ĨŽƌ�ǁŽƌŬ�ŽŶ�ƚŚĞ�ǁŝŶĚŽǁƐ�ƉůƵƐ�ƐŽŵĞ�ŽƚŚĞƌ�ǁŽƌŬƐ�ƌĞƋƵŝƌŝŶŐ�ĂƉƉƌŽǀĂů͘�/�ĚŝĚ�ŶŽƚ�ĮŶĚ�ƚŚĞ�
ŝŶĨŽƌŵĂƟŽŶ�ĂďŽƵƚ�ƚŚĞ�ǁŝŶĚŽǁƐ�ďƵƚ�/�ĚŝĚ�ůŽŽŬ�Ăƚ�Ă�ĚƌĂǁŝŶŐ�ĨŽƌ�ƌĞŝŶƐƚĂƟŶŐ�Ă�ǁŚŽůĞ�ƌŽŽĚ�
ƐĐƌĞĞŶ�ĂĐƌŽƐƐ�ƚŚĞ�ĨƌŽŶƚ�ŽĨ�ƚŚĞ��ŚĂŶĐĞů�ĚĂƚĞĚ�ϭϴϵϭ�–�ƚŚŝƐ�ĚŝĚ�ŶŽƚ�ŚĂƉƉĞŶ͘�/�ĂůƐŽ�ǀŝĞǁĞĚ�
ƚŚĞ�ŽƌŝŐŝŶĂů�ĂƌĐŚŝƚĞĐƚ͛Ɛ�ĚƌĂǁŝŶŐƐ�ŽĨ�ƚŚĞ�ƌĞƉĂŝƌ�ĂŶĚ�ƌĞƐƚŽƌĂƟŽŶ�ƉůĂŶ�ĨŽƌ�ƚŚĞ�ǁŽƌŬ�ŝŶ�ƚŚĞ�
ϭϴϵϬƐ�ŚŝŐŚůŝŐŚƟŶŐ�ƚŚĞ�ƌĞĚƵĐƟŽŶ�ŝŶ�ƐĞĂƟŶŐ͕�ŝĞ͕�ƌĞŵŽǀĂů�ŽĨ�ƚǁŽ�ŐĂůůĞƌŝĞƐ͕�Ă�ŶĞǁ�ŽƌŐĂŶ�
ĐŚĂŵďĞƌ�ĂŶĚ�ŽƚŚĞƌ�ǁŽƌŬƐ�͙�Ăůů�ǀĞƌǇ�ŝŶƚĞƌĞƐƟŶŐ͘�tŚĂƚ�ǁĂƐ�ŝŶƚĞƌĞƐƟŶŐ�ǁĂƐ�ƚŚĞ�&ĂĐƵůƚǇ�
ĂƉƉƌŽǀŝŶŐ�ƚŚĞ�ǁŽƌŬ�ĨŽƌ�Ă�ĐŽƐƚ�ŽĨ�άϳϬϬ͘ 
 

^ĂĨĞŐƵĂƌĚŝŶŐ� 
/Ĩ�ǇŽƵ�ƐĞĞ�ƐŽŵĞƚŚŝŶŐ�ƚŚĂƚ͛Ɛ�ŶŽƚ�ƌŝŐŚƚ�ƌĞůĂƟŶŐ�ƚŽ�ĐŚŝůĚƌĞŶ�ĂŶĚͬŽƌ�ǀƵůŶĞƌĂďůĞ�ĂĚƵůƚƐ͕�ƉůĞĂƐĞ�
ĐŽŶƚĂĐƚ�<ĂƚĞ�WŽŶƟŶŐ�;Ϭϳϵϭϳ�ϭϬϰϮϱϬͿ�ŽƵƌ�^ĂĨĞŐƵĂƌĚŝŶŐ�ZĞƉƌĞƐĞŶƚĂƟǀĞ�ĨŽƌ��ĂƐƚ��ƵĚůĞŝŐŚ͘ 
 

tĞďƐŝƚĞ 
&Žƌ�Ăůů�ƚŚĞ�ůĂƚĞƐƚ�ŶĞǁƐ͕�ĂĐƟǀŝƟĞƐͬĞǀĞŶƚƐ�ĂŶĚ�ŝŶĨŽƌŵĂƟŽŶ�ƌĞůĂƟŶŐ�ƚŽ�ǇŽƵƌ��ŚƵƌĐŚ͕�ǀŝƐŝƚ�
ƚŚĞ�ǁĞďƐŝƚĞ͗�ŚƩƉƐ͗ͬͬǁǁǁ͘ƌĂůĞŝŐŚŵŝƐƐŝŽŶĐŽŵŵƵŶŝƚǇ͘ŽƌŐ͘ƵŬͬ͘ 
 
       ��������3DXO�.XURZVNL��&KXUFKZDUGHQ 
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&ƌŝĞŶĚƐ�ŽĨ��ůů�^ĂŝŶƚƐ��ŚƵƌĐŚ� 
 

dŚĞ�&ƌŝĞŶĚƐ͛�ƚĂƌŐĞƚ�ƚŚŝƐ�ǇĞĂƌ�ŝƐ�ƚŽ�ƌĂŝƐĞ�άϭϬ͕ϬϬϬ�ƚŽǁĂƌĚƐ�
ƚŚĞ�ĐŽƐƚƐ�ŽĨ�ŶĞĐĞƐƐĂƌǇ�ƌĞƉĂŝƌƐ�ƚŽ�ƚŚĞ��ŚƵƌĐŚ�dŽǁĞƌ͘ 

7KH�&KDULW\�&DEDUHW�(YHQLQJ�ZDV�D�JUHDW�VXFFHVV���� 
���SHRSOH�FDPH�WR�WKH�(DVW�'HYRQ�*ROI�&OXE�RQ�)ULGD\�HYHQLQJ�IRU�WKH�
ILUVW-HYHU�)ULHQGV
�&KDULW\�&DEDUHW�(YHQLQJ��:KLOVW�HQMR\LQJ�D�JODVV�RI�
VSDUNOLQJ�ZLQH�RU�RUDQJH�MXLFH��WKHUH�ZDV�D�FKDQFH�WR�PLQJOH��FKDW��ILQG�
\RXU�WDEOH�DQG�PDNH�QHZ�IULHQGV�����'DYH�DQG�-XOLH�0DWWKHZV��KH�GLG�WKH�
RDN�MRLVWV�LQ�WKH�QRUWK�DLVOH�FHLOLQJ��DQG�D�FRXSOH�IURP�WKH�29$�LQ�1HZWRQ�
3RS�MRLQHG�LQ�WKH�IXQ��7DVW\�FDQDSpV��VDOPRQ��FDYLDU��SUDZQV��YHDO�EDOOV��
ZHUH�EURXJKW�URXQG�EHIRUH�ZH�ZHUH�FDOOHG�WR�RUGHU�DW�ZKLFK�SRLQW��������
$VSHFWV�RI�2SHUD�HQWHUWDLQHG�XV�ZLWK�IRXU�RSHUD�SLHFHV�DQG�WZR�VRQJV�
IURP�
0\�)DLU�/DG\
��$IWHU�WKH�*UDFH�E\�5HY
G�.DUHQ��WKH�GHOLFLRXV��PHOW-LQ
-WKH-PRXWK�VDOPRQ�PRXVVH�ZLWK�FXFXPEHU�DQG�GLOO�PD\RQQDLVH�ZDV�D�
ZRQGHUIXO�VWDUWHU�DQG�WKH�FRQYHUVDWLRQ�IORZHG� 
 

7KH�WULR�RI�VLQJHUV�DQG�DFFRPSDQLVW�ZHUH�EDFN�ZLWK�WKH�QH[W�SDUW�RI�WKH�
VKRZ�-�DQRWKHU�PL[WXUH�RI�SRSXODU�RSHUD�DQG�VKRZ�VRQJV�ZLWK�VRPH���
SHRSOH�VLQJLQJ�DORQJ��TXLHWO\���7KH�TXDOLW\�RI�WKH�VLQJLQJ�ZDV�IDQWDVWLF�
DQG�WKH�WKUHH�RI�WKHP�KDG�VSDFH�WR�ZDQGHU�EHWZHHQ�WKH�WDEOHV�ZKLOVW�
VLQJLQJ��7KH�DWWHQWLYH�ZDLWLQJ�VWDII�EURXJKW�WKH�QH[W�FRXUVH�RXW���HIILFLHQWO\�
WR�WKH�QLQH�WDEOHV�DQG�ZH�HQMR\HG�D�EUHDVW�RI�FKLFNHQ�ZLWK�D�FKDQWHUHOOH�
PXVKURRP�DQG�FKDPSDJQH�VDXFH��OD\HUHG�SRWDWRHV��FDUURWV��EURFFROL�
DQG�EHDQV�-�D�IODYRXUVRPH��VXPSWXRXV�PDLQ�FRXUVH��7KH�YROXPH�RQ�WKH�
FRQYHUVDWLRQ�KDG�EHHQ�WXUQHG�XS�D�OLWWOH�DQG�ZLQGRZV�ZHUH�FORVHG�IRU�WKH�
GLQHUV¶�FRPIRUW� 
6DUDK��0H]]R-6RSUDQR���+HOHQ��6RSUDQR���-DPHV��7HQRU��DQG�-DQHW�
�SLDQR��UHWXUQHG�IRU�WKH�ILQDO�VHW�RI�QLQH�VRQJV�ZLWK�GLQHUV�MRLQLQJ�WKH���
FKRUXV�RI��RK�OD�OD�OD��F
HVW�PDQLILTXp���+HOHQ�JDYH�DQ�HQWHUWDLQLQJ�������
UHQGLWLRQ�RI��*RUJHRXV��DQG�WZR�JHQWV�YLFWLPV�ZHUH�KDQGSLFNHG�E\�6DUDK�
DQG�+HOHQ�WR�SOD\�WKH�WDPERXULQHV�GXULQJ��%HDW�RXW�D�5K\WKP������WKH\�
HYHQ�KDG�WR�GDQFH��$V�DQ�HQFRUH��$VSHFWV�RI�2SHUD�SHUIRUPHG��7KDW
V�
$PRUH��JLYLQJ�HYHU\RQH�D�JUHDW�FKDQFH�WR�MRLQ�LQ�WKH�VLQJLQJ��5HY
G�����
.DUHQ�JDYH�DQ�LPSURPSWX�
WKDQNV
�WR�WKH�)ULHQGV�&RPPLWWHH�IRU�WKH��
HYHQLQJ����WKH�WULR�RI�GHVVHUWV�DSSHDUHG��OHPRQ�WDUW��D�FKRFRODWH�PRXVVH�
DQG�D�%ODFN�)RUHVW�JDWHDX�-�WUXO\�VFXPP\� 
 

%HIRUH�DQQRXQFLQJ�WKH�UDIIOH�SUL]H�QXPEHUV��3DXO�WKDQNHG�HYHU\RQH�IRU�
FRPLQJ�DQG�PDNLQJ�WKH�HYHQLQJ�D�JUHDW�VXFFHVV��$VSHFWV�RI�2SHUD�ZHUH�
FDOOHG�EDFN�IRU�D�ILQDO�ERZ��WKH�VWDII�LQ�WKH�*ROI�&OXE�KDG�EHHQ�ZRQGHUIXO��
&KULVWLQH�1HZDOO�ZDV�WKDQNHG�IRU�WKH�IDYRXUV�IRU�HDFK�SHUVRQ�RQ�WKH����
WDEOH��0DUJDUHW�%ULJJV�KDG�FUHDWHG�WKH�IORZHU�DUUDQJHPHQWV�RQ�WKH�WDEOHV�
ZKLFK�FRXOG�EH�WDNHQ��DQG�ILQDOO\�VPDOO�WRNHQV�RI�WKDQNV�ZHUH�JLYHQ�WR�
3HQQ\�.XURZVNL��-HVV�+LOO�DQG�-HQQ\�+LOO�ZKR�KDG�VSHQW�PRQWKV�VRUWLQJ�



� 

 

WKLQJV�RXW�DQG�WKH�ILQDO�ZHHN�JHWWLQJ�DOO�WKH�GHWDLOV�ILQDOLVHG��HJ��IROGHG�
QDSNLQV��WKH�WDEOH�DQG�SODFH�FDUGV�ZLWK�RUDQJH�JHPV��DQG�WKH�ERRNOHWV�
RQ�WKH�WDEOH�ZLWK�PHQX�DQG�UXQQLQJ�RUGHU��7KHUH�ZHUH����UDIIOH�SUL]HV�
ZRUWK�RYHU����������7RQ\�9HQQLQJ�WRRN�WKH�RSSRUWXQLW\�WR�DXFWLRQ�WZR���
SUL]HV�WKDW�KH�KDG�ZRQ�LQ�WKH�UDIIOH�DQG�UDLVHG�D�IXUWKHU����� 
 

7KH�HYHQLQJ�ZDV�YHU\�HQMR\DEOH�����H[FHOOHQW�IRRG��ZRQGHUIXO����������������
HQWHUWDLQPHQW��VFLQWLOODWLQJ�FRPSDQLRQV�DQG��LQ�DGGLWLRQ�WR�$OO�6DLQWV
����
ZLQQLQJ�WKH�&35(
V�FRPSHWLWLRQ�IRU�WKH�%HVW�&KXUFK\DUG�LQ�'HYRQ������
GXULQJ�WKH�ZHHN��WKH�HYHQW�UDLVHG�MXVW�XQGHU�������� 
7KDQN�\RX�WR�HYHU\RQH�LQYROYHG�LQ�RUJDQLVLQJ�WKH�HYHQW�DQG�DOO�WKRVH�ZKR�
DWWHQGHG� 
 

&KULVWPDV�&RQFHUW�DW�������RQ�)ULGD\���WK�'HFHPEHU�LQ�WKH�&KXUFK 
7KH�HYHQLQJ�ZLOO�FRPSULVH�UHDGLQJV��RUJDQ�UHFLWDOV�DQG�IHDWXUH�WKH���
DPD]LQJ�VLQJLQJ�IURP�WKH�8QLYHUVLW\�RI�([HWHU�&KDSHO�&KRLU�LQ�WKH�&KXUFK�
RQ�)ULGD\���WK�'HFHPEHU�HYHQLQJ� 
7KH�WLFNHWV�ZLOO�EH�DYDLODEOH�LQ�HDUO\�1RYHPEHU�LQ�WKH�&RPPXQLW\�6KRS��
(DVW�%XGOHLJK�*DUDJH�DQG�3DXO�.XURZVNL��7KH�SULFH�RI�WKH�WLFNHWV�������
LQFOXGHV�UHIUHVKPHQWV�LQ�WKH�LQWHUYDO� 
 

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



� 

 

 �����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 

%XGOHLJK�6DOWHUWRQ 
�/LRQV 

 
��WK�2FWREHU�-� 

7DEOH�WRS�VDOH�DW�WKH� 
3XEOLF�+DOO�� 

%XGOHLJK�6DOWHUWRQ�� 
VDOH�VWDUWV���DP-�����SP 

 
�WK�1RYHPEHU�-� 

&DVK�%LQJR��3XEOLF�+DOO��
%XGOHLJK�6DOWHUWRQ��
����SP�GRRUV�RSHQ�� 
H\HV�GRZQ�����SP� 

�DV�QRUPDO� 
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KƵƌ��ŚƵƌĐŚǇĂƌĚ� 

�ŚƵƌĐŚǇĂƌĚ�tŽƌŬŝŶŐ�WĂƌƚǇ 

dŚĂŶŬƐ�ƚŽ�:ŽŶ�ZŽƐĞǁĂǇ�ĨŽƌ�ůĞĂĚŝŶŐ�ƚŚĞ�tŽƌŬŝŶŐ�WĂƌƚǇ�ŽŶ�&ƌŝĚĂǇ�ϭϴƚŚ�KĐƚŽďĞƌ͘ 

dŚĞ��ŚƵƌĐŚǇĂƌĚ�tŽƌŬŝŶŐ�WĂƌƚǇ�ŵĞĞƚƐ�Ăƚ�ϭϬ͘ϬϬ͕�ďǇ�ƚŚĞ�ƐŚĞĚ�Ăƚ�ƚŚĞ�ďĂĐŬ�ŽĨ�ƚŚĞ�ŽůĚ�
�ŚƵƌĐŚǇĂƌĚ͕�ĂŶĚ�ǁĞ�ĮŶŝƐŚ�ďĞƚǁĞĞŶ�ϭϮ͘ϬϬ�ĂŶĚ�ϭϯ͘ϬϬ͘�DŽƐƚ�ŝŵƉŽƌƚĂŶƚůǇ͕�ǁĞ�ƐƚŽƉ�ĨŽƌ�
ĐŽīĞĞ͕�ďŝƐĐƵŝƚƐͬĐĂŬĞƐ�ĂŶĚ�Ă�ĐŚĂƚ�Ăƚ�ϭϭ͘ϬϬ͘�zŽƵ�ĚŽ�ŶŽƚ�ŚĂǀĞ�ƚŽ�ǁŽƌŬ�ĨŽƌ�ƚŚĞ�ǁŚŽůĞ�ƟŵĞ�–�
ǁŚĂƚĞǀĞƌ�ŚĞůƉ�ǇŽƵ�ĐĂŶ�ŐŝǀĞ�ǁŝůů�ďĞ�ŐƌĞĂƚůǇ�ĂƉƉƌĞĐŝĂƚĞĚ͘ 

dŚĞ�ĚĂƚĞƐ�ĨŽƌ�ƚŚĞ�ƌĞƐƚ�ŽĨ�ƚŚĞ�ǇĞĂƌ�ĂƌĞ�&ƌŝĚĂǇ͗�ϭϱƚŚ�EŽǀĞŵďĞƌ�ĂŶĚ�ϮϬƚŚ��ĞĐĞŵďĞƌ͘ 

�ǀĞƌǇŽŶĞ�ŝƐ�ǁĞůĐŽŵĞ�ƚŽ�ĐŽŵĞ�ĂŶĚ�ŚĞůƉ͕�ĂƐ�ƚŚĞƌĞ�ĂƌĞ�ůŝŐŚƚ�ĂŶĚ�ŚĞĂǀŝĞƌ�ũŽďƐ�ƚŽ�ƐƵŝƚ�Ăůů͖�
ƚŽŽůƐ�ĂƌĞ�ƉƌŽǀŝĚĞĚ͘ 

/Ĩ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ŚĞůƉ�ŽƵƚ�ďƵƚ�ƚŚĞƐĞ�ƟŵĞƐͬĚĂƚĞƐ�ĚŽ�ŶŽƚ�ǁŽƌŬ�ĨŽƌ�ǇŽƵ͕�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ�
ƵƐ�ĂŶĚ�ǁĞ�ĐĂŶ�ƐŽƌƚ�ƐŽŵĞƚŚŝŶŐ�ŽƵƚ͘ 

�WZ�͛Ɛ�͚�ĞǀŽŶΖƐ��ĞƐƚ��ŚƵƌĐŚǇĂƌĚ��ŽŵƉĞƟƟŽŶ�ϮϬϭϵ͛ 

/�ŬŶŽǁ�ŝƚ͛Ɛ�ŽůĚ�ŶĞǁƐ�ďƵƚ�ǁĞ�ǁĞƌĞ�ƐĞůĞĐƚĞĚ��WZ���ĞǀŽŶ͛Ɛ��ĞƐƚ��ŚƵƌĐŚǇĂƌĚ�–�ƚŚĞ�ƉůĂƋƵĞ�ŝƐ�
ƵƉ�ŝŶ�ƚŚĞ��ŚƵƌĐŚ͊ 

dŚĞ��WZ��ŚŝŐŚůŝŐŚƚĞĚ�ǀĂƌŝŽƵƐ�ƉŽŝŶƚƐ�ĂďŽƵƚ�ŽƵƌ�ĞŶƚƌǇ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ŝŶĨŽƌŵĂƟŽŶ�ŝŶ�ƚŚĞ�
ĐŚƵƌĐŚ�ĂďŽƵƚ�ƚŚĞ�ďƵƌŝĂů�ƉůŽƚƐ͕�ĂŶĚ�ƚŚĞ�͞ƚǁŽ�ƉƌĞƐĞŶƚĂƟŽŶ�ĂŶĚ�ĚŝƐƉůĂǇ�ďŽŽŬƐ�ĐŽŶƚĂŝŶŝŶŐ�Ăůů�
ŵĂŶŶĞƌ�ŽĨ�ŝŶĨŽƌŵĂƟŽŶ�ĂŶĚ�ŝŶ�ƉĂƌƟĐƵůĂƌ�Ă�ŵĂŐŶŝĮĐĞŶƚ�ĂŶĚ�ĚĞƚĂŝůĞĚ�ĐŚƵƌĐŚǇĂƌĚ����������
ŵĂŶĂŐĞŵĞŶƚ�ƉůĂŶ͕�ŶĞǁ�ĨŽƌ�ϮϬϭϵ͘͟��dŚĞǇ�ĂůƐŽ�ŵĞŶƟŽŶĞĚ�ƚŚĞ�ƐĂĨĞƚǇ�ŶŽƟĐĞƐ�ĂŶĚ�ĐŽŵͲ
ŵĞŶƚĞĚ�ƚŚĂƚ�ƚŚĞ�͞ĞŶƟƌĞ�ĂƌĞĂ�ŝƐ�ǁĞůů�ĐĂƌĞĚ�ĨŽƌ�ǁŝƚŚ�ĂŵƉůĞ�ďĞŶĐŚĞƐ�ƚŚƌŽƵŐŚŽƵƚ͕�ĂŶ�ŝŶƐĞĐƚ�
ŚŽƵƐĞ�ĂŶĚ�ďǇ�ĂůƚĞƌŝŶŐ�ƚŚĞ�ĐƵƫŶŐ�ƌŽƚĂ�ŶĞǁ�ŇŽǁĞƌƐ�ŚĂǀĞ�ďĞĞŶ�ƚŚƌŝǀŝŶŐ͘͟ 

dŚĞ�ũƵĚŐĞƐ͛�ĐŽŵŵĞŶƚƐ�ǁĞƌĞ͗�͞dŚĞ�ĞŶƚƌǇ�ĨŽƌŵ�ŝƐ�ŵŽƐƚ�ŝŵƉƌĞƐƐŝǀĞ�ĂŶĚ�ĚĞŶŽƚĞƐ�ƚŚĞ�ĐĂƌĞ�
ĂŶĚ�ĂƩĞŶƟŽŶ�ƚŽ�ĚĞƚĂŝů�ƚŚĂƚ�ŚĂƐ�ďĞĞŶ�ƵŶĚĞƌͲ
ƚĂŬĞŶ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ŶŽƚ�ŽŶůǇ�ŝƐ�ƚŚĞ������������
ĐŽŵƉĞƟƟŽŶ�ĞŶƚƌǇ�ϭƐƚ�ĐůĂƐƐ�ďƵƚ�ƚŚŝƐ�ĚŝůŝŐĞŶƚ�
ĂƉƉƌŽĂĐŚ�ŝƐ�ƌĞŇĞĐƚĞĚ�ŝŶ�ƚŚĞ�ĐŚƵƌĐŚǇĂƌĚ�ĂŶĚ�
ĐŚƵƌĐŚ�ŝƚƐĞůĨ͘͟ 

��ŚƵŐĞ�ƚŚĂŶŬƐ�ƚŽ�ĞǀĞƌǇŽŶĞ�ǁŚŽ�ǀŽůƵŶƚĞĞƌƐ�ƚŽ�
ůŽŽŬ�ĂŌĞƌ�ŽƵƌ�ǁŽŶĚĞƌĨƵů�ĐŚƵƌĐŚǇĂƌĚ͕�ďŽƚŚ�
ƚŚŽƐĞ�ǁŚŽ�ĐŽŵĞ�ƚŽ�ƚŚĞ�ŵŽŶƚŚůǇ�ǁŽƌŬ�ƉĂƌƟĞƐ͕�
ĂŶĚ�ƚŚŽƐĞ�ǁŚŽ�ǁŽƌŬ�ŽŶ�ĂŶ�ĂĚ�ŚŽĐ�ďĂƐŝƐ͕����
ƵŶŽďƚƌƵƐŝǀĞůǇ�ƚĂŬŝŶŐ�ĐĂƌĞ�ŽĨ�ƚŚĞ�ůŝƩůĞ�ũŽďƐ�
ƚŚĂƚ�ŵĂŬĞ�Ăůů�ƚŚĞ�ĚŝīĞƌĞŶĐĞ͘ 

WĞŶŶǇ�ĂŶĚ�WĂƵů�<ƵƌŽǁƐŬŝ͘�dĞů͗�Ϭϭϯϵϱ�ϳϰϮϵϰϮ͖�
ƉĂŶĚƉΛŬƵƌŽǁƐŬŝ͘ŵĞ͘ƵŬ� 
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�:KLVW�'ULYH�DW�<HWWLQJWRQ�+DOO�-�� 
0RQGD\���WK�1RYHPEHU�DW��SP 

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

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

)RU�IXUWKHU�LQIRUPDWLRQ��SOHDVH�YLVLW�ZZZ�\HWWLQJWRQKDOO�FR�XN�� 

(DVW�%XGOHLJK�ZLWK�%LFWRQ�9LOODJH�+DOO 

*HQHUDO�0HHWLQJ 

7XHVGD\���WK�1RYHPEHU������DW������SP�#�9LOODJH�+DOO 

$*(1'$ 
�� &KDLUPDQ�RI�WKH�7UXVWHHV�ZHOFRPH�DQG�RSHQLQJ�UHPDUNV 

�� 0LQXWHV�RI�WKH�7UXVWHHV�PHHWLQJ���VW�2FWREHU����� 

�� 0DWWHUV�DULVLQJ 

�� &RUUHVSRQGHQFH 

�� &KDLUPDQ¶V�5HSRUW���'HYHORSPHQW�3URMHFW 

�� )LQDQFH�5HSRUW 

�� +DOO�0DQDJHU¶V�5HSRUW��6/ 

�� 9LOODJH�*UHHQ�8SGDWH��03 

�� 8S�&RPLQJ�6RFLDO�(YHQWV 

��� $Q\�2WKHU�%XVLQHVV 

��� 'DWH�RI�1H[W�0HHWLQJ 

1RWHV�WR�WKH�$JHQGD��8QGHU�WKH�9LOODJH�+DOO�&RQVWLWXWLRQ��RXWVLGH�RI�WKH�
UHJXODU�7UXVWHH�PHHWLQJV��WKHUH�DUH�WR�EH�KHOG�*HQHUDO�0HHWLQJV��7KHVH�
DUH��JRLQJ�IRUZDUG��WR�WDNH�SODFH���$XJXVW��1RYHPEHU�DQG�)HEUXDU\�HDFK�
\HDU�WRJHWKHU�ZLWK�WKH�$*0�ZKLFK�LV�QRUPDOO\�KHOG�LQ�0D\��7KRVH� 
ZHOFRPH�WR�DWWHQG�FDQ�EH�0HPEHUV�–�DQ\RQH����RU�RYHU��LQKDELWDQWV�RI�WKH�
3DULVKHV�RI��(DVW�%XGOHLJK�DQG�%LFWRQ��RU�&RPPXQLW\�2UJDQLVDWLRQV�DQG�
WKHLU�UHSUHVHQWDWLYHV��2XWVLGH�RI�WKHVH�GDWHV�JHQHUDO�PHHWLQJV�FDQ�EH�FDOOHG�
DW�DQ\�WLPH�WR�FRPSO\�ZLWK�WKH�UXOHV�VHW�RXW�IRU�VXFK�PHHWLQJV�LQ�WKH� 
&RQVWLWXWLRQ�RI�(DVW�%XGOHLJK�ZLWK�%LFWRQ�&KDULWDEOH�,QFRUSRUDWHG� 
2UJDQLVDWLRQ� 
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�������������($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� 
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KƩĞƌ�sĂůůĞǇ��ƐƐŽĐŝĂƟŽŶ�-� 
EŽǀĞŵďĞƌ��ŝĂƌǇ����� 
Monday 4 November – 10.00am – 
WALK – 9 miles. Start: Belstone CP (OS 
OL28 621 938) or meet at Newton     
Poppleford Rec CP (OS 115 SY 088 899) 
at 9.10am to share cars. “Town, Tors and 
the Taw” From Belstone we walk down to 
Okehampton where we stop for coffee.  
From there it is a long pull up on to the 
moor via Cullever Steps to Oke Tor 
(466m).  Then we walk down to the valley 
below and follow the young River Taw 
back to Belstone.  Please bring a picnic. 
Walk leaders: David & Rosie Conner 
01395 443757; 07831 406959 
 

Thursday, 7th November, 10.00am - 
WALK - 5 miles. Start: Dalwood, by the 
church (OS 116  ST 247 004), post code, 
EX13 7EJ “Hidden ways, river valleys and 
views around Dalwood”. Please car share 
as roadside parking near the church is 
limited. Lunch afterwards at the Tuckers 
Arms, Dalwood. Starting from Dalwood 
(near Axminster) with its centuries old inn, 
we explore hidden ways, river valleys and 
view rich tumbling hillsides. Be prepared 
for some uphill stretches but it will be 
worth it. Please arrive a little before 
10.00am in order to pre order food and 
use pub facilities. Walk Leader: Paul & 
Fran Dike, 01297 20695/07977 057546 
 

Wednesday, 13th November, 09.30am 
– WALK – 6-7 miles. Meet at Newton 
Poppleford Rec Ground (OS 115, SY088 
899) at 8.45am to share cars, or meet at  
the start point. “There's nobody in!” Start 
at the Nobody Inn car park,  

Doddiscombsleigh (OS 110 SX855 866) 
at 9.30am, 6/7 miles, about 3.5 hours.  
The easiest way to drive there is via the 
M5 and A38, taking the Exeter         
Racecourse turn, then follow signs to   
Haldon Belvedere, where you turn left 
into Tick Lane towards Doddiscombsleigh 
(about 35 mins from Newton Poppleford). 
A circular walk from the Nobody Inn in 
Doddiscombsleigh, climbing to the hamlet 
of Higher Ashton and then Haldon Forest 
and Belvedere.  On a clear day there will 
be some fine views.  Then a descent to 
the Nobody Inn at Doddiscombsleigh for 
lunch. The walk is mostly on lanes and 
tracks, but there may be muddy sections, 
so please wear appropriate footwear. If 
you are intending to stay for lunch at the 
pub it would be helpful if you could let us 
know so we can give them an idea of how 
many people to expect.  
Walk Leaders: Penny and Paul Kurowski, 
01395 742942 pandp@kurowski.me.uk 
 

Thursday, 21st November - 10.00am - 
Guided Bird Watching WALK  
Meet at the South East corner of Lime 
Kiln Car park (at the corner by the beach/
estuary) at 10.00 am. (OS 115, SY 073 
819). A leisurely walk along the River 
Otter watching and identifying the arriving 
winter birds with Colin Randall, a local 
member of Devon Birds. No equipment or 
knowledge necessary, although a pair of 
binoculars would be useful if you have 
them. Wrap up warmly as it’s not a     
vigorous walk, rather a stroll with lots of 
stops. Walk Leader: Colin Randall, 01395 
444302 
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Sunday, 24th November - 10.00am – 
WALK – 10 miles. Meet at Newton  
Poppleford Recreation Ground at 
08:45am to share cars. Start at         
Wellington Monument car park (OS 128, 
ST 143 167), 10 miles, 5 hours. “A  
Monument to Wellington” Outstanding 
views from the monument, followed by a 
delightful walk down into the Culm Valley 
for lunch at one of the two pubs in 
Culmstock. Return via a ridge walk over-
looking Clements Common.  
Walk Leader: Iain Ure 01395 568158 
 

Thursday 28th November - 10.30am – 
WALK – 6 miles. Meet at 10.30am at 
the start point outside the M & S foodhall 
in Exmouth (this gives time for walkers 
from Otterton/E. Budleigh/B. Salterton to 
get there on the 157 bus). 6 miles, 3 
hours including stops. “A riverside walk 
from Exmouth to Darts Farm” Stop for 
coffee in the café/pub in Lympstone 
(seats by the river for those who prefer 
to bring their own drinks) and finish at 
Darts Farm, returning to Exmouth by the 
57 bus.  However, you could  make your 
own arrangements from Darts Farm, e.g. 
remaining for lunch there or to walk in 
Topsham itself.  The 57 buses run      
regularly, four each hour. It's a flat,    
relatively clean and familiar walk to most 
of us but the bird watching in the winter 
on the estuary can be interesting. Walk 
Leaders:  Rosemary and David Hatch  
01392 444290 
 

Friday, 6th December - 10.45am – 
WALK – 6.5 miles. Start Topsham 
Road, Exeter bus stop just past the 

Crematorium entrance (OS 115 SX, 939 
907) at 10.45am, 6.5miles, 4 hours 
(including lunch stop). “Exeter Green 
Circle the other way round – Part 
One” After 2 years of walking the Green 
Circle anti-clockwise, this time we will go 
clockwise, and see the green outskirts of 
Exeter from a different viewpoint.  This 
walk takes us from Topsham Road to 
the river and canal, then through the old 
village of Alphington and up into Redhills 
before recrossing the river to arrive at 
Iron Bridge in the city centre.  You can 
then either travel straight home (we will 
have bus and train timetables with us) or 
pop into the city centre for a bit of  
Christmas shopping.  Please bring a 
picnic lunch unless the weather is awful, 
in which case we will find a pub instead. 
The start point of the walk is on the 57 
bus route.  You can take the 9.40am 
number 58 bus from Budleigh Salterton 
Public Hall and change at Exmouth 
Road for the 57.  If travelling from    
Newton Poppleford, take the 9.49am 
number 9 bus and change at Livery 
Dole, taking the 57 towards Brixington. 
The start time for this walk is dependent 
on the bus bringing the walk leaders 
from Budleigh Salterton, if you are    
travelling by another means please be at 
the start by 10.45 and wait for us! 
Walk Leaders: Penny and Paul          
Kurowski, 01395 742942 
pandp@kurowski.me.uk 
 

For  more information, please see -  
www.ova.org 
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-XVW�WR�UHPLQG�\RX�WKDW�\RXU�ROG�JUHHWLQJV�FDUGV�DUH�VWLOO�QHHGHG��7KHUH�LV�
D�ER[�XQGHU�WKH�ERRN�WDEOH�LQVLGH�WKH�FKXUFK�GRRU�ZKHUH�WKH\�FDQ�EH�
SODFHG��$OVR�ZH�DUH�DOZD\V�UHDG\�WR�DFFHSW�ZRRO�ZKLFK�FDQ�EH�OHIW�LQ�WKH�
FKXUFK�RU�VKRS�ZLWK�6TXDUH�FLUFOH�ZULWWHQ�RQ�WKH�EDJ� �$OO�WKH�ZRRO�� 
NQLWWHG�E\�RXU�JURXS��LV�PDGH�LQWR�EODQNHWV�DQG�JDUPHQWV �WKHQ�VHQW�WR�
0ROGRYD�YLD�WKH�FKDULW\�&KULVWLDQ�5HVSRQVH��(DVWHUQ�(XURSH��7KH�PRQH\�
IURP�WKH�VDOH�RI�WKH�UHF\FOHG�FDUGV�JRHV�WR�WKH�VDPH�FKDULW\��7KDQN�\RX�
IRU�\RXU�FRQWLQXHG�VXSSRUW�   �-DQHW�������� 

3KRWRJUDSKV�RI�WKH�+DUYHVW� 
IHVWLYDO�WDNHQ�E\�3HWHU�%RZOHU 
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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 
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'UDNH·V�&�RI�(�3ULPDU\�6FKRRO  
:KDW�D�JUHDW�ILUVW�KDOI�WHUP�ZH�KDYH�KDG��:H�KDYH�WDNHQ�SDUW�
LQ�VSRUWLQJ�DFWLYLWLHV��EHHQ�RQ�WULSV�DQG�SURGXFHG�VRPH�EULOOLDQW�
ZRUN�� 

.LQJILVKHU·V�FODVV�KDYH�YLVLWHG�WKH�(GHQ�3URMHFW�WR�FRPSOHPHQW�WKHLU�OHDUQ�
LQJ�WKLV�WHUP�RQ�%LRPHV�DQG�KRZ�SODQWV�DQG�DQLPDOV�DGDSW�WR�WKHLU�HQYLURQ�
PHQW��7KH\�WRRN�SDUW�LQ�D�¶%ULOOLDQW�%RWDQLVWV·�ZRUNVKRS�ZKHUH�WKH\�XVHG�GD�
WD�ORJJHUV�WR�FROOHFW�GDWD�DERXW�OHDYHV�DQG�WKH�SK\VLFDO�FRQGLWLRQV�RI�%L�
RPHV���7KH\�DOVR�KDG�D�FKDQFH�WR�H[SORUH�DQG�ILQG�RXW�PRUH�DERXW�WKH�SODQWV�
DQG�DQLPDOV�WKDW�FDQ�VXUYLYH�LQ�WKH�GLIIHULQJ�HQYLURQPHQWV��� 
6HYHUDO�FKLOGUHQ�WRRN�SDUW�LQ�WKH�.6��
&\FOR-&URVV�HYHQW�DW�%LFWRQ�$UHQD�
DJDLQVW�DSSUR[LPDWHO\���RWKHU�VFKRROV�
IURP�WKH�([PRXWK�DUHD��7KHUH�ZHUH�
ORWV�RI�FRPSHWLWRUV��DOO�FRPSHWLQJ�DW�
RQFH�DQG�GHVSLWH�LW�EHLQJ�TXLWH�D�GLI�
ILFXOW�FRXUVH��ZLWK�ORWV�RI�XSKLOO�DQG�
GRZQKLOO�VHFWLRQV�DQG�WLJKW�EHQGV�WKH�
FKLOGUHQ�DOO�GLG�EULOOLDQWO\��7KH\�
ZRUNHG�KDUG�DV�D�WHDP�WR�JHW�DV�JRRG�
D�SODFH�DV�WKH\�FRXOG�DQG�WKH\�HQ�
MR\HG�WKH�HYHQW� 
2QH�RI�RXU�7HDFKLQJ�$VVLVWDQWV�LV�
SDUW�ZD\�WKURXJK�KHU�)RUHVW�6FKRRO�
/HDGHU�FRXUVH��WKLV�ZLOO�HQDEOH�XV�WR�UXQ�IRUHVW�VFKRRO�VHVVLRQV�LQ�DQG�DURXQG�
WKH�VFKRRO�ZKLFK�ZLOO�EH�DQ�DPD]LQJ�RSSRUWXQLW\�IRU�WKH�FKLOGUHQ��� 
,I�\RXU�FKLOG�LV�GXH�WR�VWDUW�VFKRRO�LQ�6HSWHPEHU������WKHQ�ZH�ZRXOG�ORYH�
WR�ZHOFRPH�\RX�WR�ORRN�DURXQG�RXU�VFKRRO��ZH�KDYH�DQ�RSHQ�VHVVLRQ�RQ�7KXUV�
GD\��WK�1RYHPEHU�����-�����DP�RU�LI�WKLV�LVQ·W�FRQYHQLHQW�WKHQ�SOHDVH�FRQ�
WDFW�WKH�RIILFH�DQG�PDNH�DQ�DSSRLQWPHQW�WR�FRPH�DQG�KDYH�D�ORRN�DURXQG�� 
:H�KDYH�D�EXV\�KDOI�WHUP�FRPLQJ�XS�ZLWK�PDQ\�H[FLWLQJ�WKLQJV�KDSSHQLQJ�
LQFOXGLQJ�&KULVWPDV�3HUIRUPDQFHV��&DURO�6LQJLQJ�DQG�HYHQ�D�WULS�WR�WKH�3DQ�
WRPLPH��ZH�ORRN�IRUZDUG�WR�VKDULQJ�RXU�H[SHULHQFHV�ZLWK�\RX� 
3OHDVH�DOVR�YLVLW�RXU�VFKRRO�ZHEVLWH�KWWS���ZZZ�UDOHLJKIHGHUDWLRQ�RUJ�XN� 
)ROORZ�XV�RQ�)DFHERRN�WR�NHHS�XS�WR�GDWH�ZLWK�DOO�WKH�H[FLWLQJ�WKLQJV�KDS�
SHQLQJ�LQ�VFKRRO� 

 
6HDUFK�IRU�-�'UDNH·V�&RI(�3ULPDU\�6FKRRO� 
 

,I�\RX�ZRXOG�OLNH�WR�ORRN�DURXQG�RXU�VFKRRO�SOHDVH�FRQWDFW�WKH�VFKRRO�RIILFH�
RQ��������������� 
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/HLJK 

�ĂƐƚ��ƵĚůĞŝŐŚ�ǁŝƚŚ��ŝĐƚŽŶ�t/��–��2FWREHU������PHHWLQJ�UHSRUW 
7KH�PHHWLQJ�ZDV�RSHQHG�E\�9LFH�3UHVLGHQW�'RURWK\�5HGVKDZ�LQ�RXU�3UHVLGHQWV�

DEVHQFH��5HSRUWV�IROORZHG�IURP�WKH�FUDIW��VZLPPLQJ��VNLWWOHV�DQG�ZDONLQJ�
JURXSV��DQG�XSGDWHV�IRU�IXWXUH�HYHQWV��7KHUH�LV�DQ�HYHQLQJ�YLVLW�WR�-RKQ�/HZLV�
IRU�:,�PHPEHUV�WKLV�PRQWK��ZKLFK�SURYHG�YHU\�HQMR\DEOH�ODVW�\HDU��$�FUDIW�

ZRUNVKRS�ZDV�KHOG�RQ�2FWREHU���WK�WR�HPEURLGHU�D�EHH�RU�EXWWHUIO\��DQG�)ULGD\�
WKH���VW�RI�)HEUXDU\�ZDV�DJUHHG�IRU�RXU�DIWHU�&KULVWPDV�OXQFK��7KHUH�ZDV�D�
FKDQJH�IURP�WKH�DGYHUWLVHG�VSHDNHU�IRU�WKH�HYHQLQJ��:H�ZHUH�HQWHUWDLQHG�E\�

-HQLIHU�%UDXQG�ZLWK�KHU�WDON�RQ�1XUVLQJ�1RWHV�	�$QHFGRWHV��-HQLIHU�LV�D�UHWLUHG�
QXUVH�DQG�D�SRHW��6KH�JDYH�XV�D�IDVFLQDWLQJ�LQVLJKW�WR�KHU�OLIH�IURP�ZKHQ�VKH�
VWDUWHG�DV�D�WUDLQHH�QXUVH��WR�RQH�RI�KHU�ILUVW�MREV�DW�/RQGRQ¶V�ODUJHVW�KRVSLWDO�
ZKHUH�VKH�ZDV�FODVVHG�DV�D�PHVVHQJHU��6KH�WKHQ�ZRUNHG�LQ�D�FKLOGUHQ
V�ZDUG��
IURP�NHHSLQJ�WKH�VOXLFH�FOHDQ�WR�FDULQJ�IRU�PDQ\�FKLOGUHQ�DQG�EDELHV��VRPH�
ILJKWLQJ�IRU�WKHLU�OLYHV��6KH�PRYHG�WR�WKH�0LGODQGV�DQG�ZKLOVW�KDYLQJ�WKUHH�

\RXQJ�FKLOGUHQ�KHUVHOI��UHWXUQHG�WR�ZRUNLQJ�SDUW-WLPH�DV�D�QXUVH�LQ�D�PDWHUQLW\�
ZDUG��-HQLIHU�LV�DOVR�D�3RHW�ZKRVH�ERRN�LV�VROG�WR�UDLVH�PRQH\�IRU�WKH�$QWKRQ\�
1RODQ�7UXVW��ZKLFK�KHU�GDXJKWHU�LQ�ODZ�LV�FRQQHFWHG�WR��:H�ZHUH��HQWHUWDLQHG�
E\�DPXVLQJ�VWRULHV�DQG�WKRVH�WKDW�ZHUH�KHDUW-EUHDNLQJ��$OWRJHWKHU�D�YHU\�����

LQWHUHVWLQJ�HYHQLQJ�ZLWK�D�YHU\�JRRG�VSHDNHU� 

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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East Budleigh in Bloom 
������������������������������¶$�ZLVH�ROG�RZO�OLYHG�LQ�DQ�RDN 
������������������������������7KH�PRUH�KH�VDZ�WKH�OHVV�KH�VSRNH 
������������������������������7KH�OHVV�KH�VSRNH�WKH�PRUH�KH�KHDUG 
������������������������������:K\�FDQ·W�ZH�DOO�EH�OLNH�WKDW�ZLVH�ROG�ELUG"· 
�������������������������������������������������������������������������������������1XUVHU\�UK\PH 

Thank you to all who attended our AGM in October, hope you had a good 
time. Your support is always very much appreciated. 

The planters and baskets are now cleared and re-planted with bulbs and 
pansies for the New Year. 

We shall be planning our summer planting and hope that the wonderful  
display this year will be as stunning and our noble team of ‘adopters’ will 
be on board. 

There are lots of new ideas for next year’s events. These will be updated in 
the next few articles over the coming months. 
Tips for November  

Remember to prune rambling roses and climbing roses once they have 
finished flowering and collect any fallen leaves so any diseases aren’t   
carried over to the next year. Most importantly award yourself a hot cuppa, 
and keep warm and safe. 

2YHU����\HDUV�H[SHULHQFH 
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$VK�GLHEDFN��+\PHQRVF\SKXV�IUD[LQHXV��LV�D�
IXQJDO�SDWKRJHQ��EHOLHYHG�WR�KDYH�RULJLQDWHG�
IURP�6RXWK�(DVW�$VLD��WKDW�KDV�EHHQ�GHYDVWDWLQJ�
$VK�WUHHV�DFURVV�1RUWKHUQ�(XURSH��)LUVW���������

LGHQWLILHG�LQ�3RODQG�LQ������WKH�IXQJXV�VSUHDG�ZHVWZDUG�DFURVV�(XURSH�DUULYLQJ�RQ�
WKH�HDVW�FRDVW�RI�8.�LQ�������,W�ZDV�DOVR�LQWURGXFHG�RQ�LPSRUWHG�DVK�SODQWLQJ�
VWRFN�DQG�GLVWULEXWHG�ZLGHO\�DFURVV�WKH�FRXQWU\�IURP�WKH�ODWH�����V�DQG�IRUHVWHUV�
UHFRJQLVHG�LW�DV�EHLQJ�SUHVHQW�LQ�7KH�:HVW�&RXQWU\�VLQFH�������2XU�ILUVW�VLJKWLQJ�
ZDV�LQ�ZRRGODQG�QHDU�:RRGEXU\�RQO\�WKUHH�\HDUV�DJR�DQG�LW�LV�QRZ�ZLGHVSUHDG�
WKURXJKRXW�(VWDWH��HVSHFLDOO\�RQ�URDGVLGH�WUHHV�ZKHUH�WKH�WUDQVSRUW�RI�IXQJDO�
VSRUHV�RQ�DLU�PRYHPHQWV�IURP�YHKLFOHV�SOD\HG�D�UROH�LQ�WKH�LQLWLDO�VSUHDG� 
7KH�VSHHG�RI�GHFOLQH�RI�DQ�LQIHFWHG�WUHH�LV�LQIOXHQFHG�E\�LW�EHLQJ�UHSHDWHGO\������
H[SRVHG�WR�WKH�IXQJDO�VSRUHV�DQG�WR�RWKHU�VWUHVVHV��VXFK�DV�GURXJKW�RU�ZDWHU������
ORJJLQJ���2XU�H[SHULHQFH�LQ�WKH�/RZHU�2WWHU�YDOOH\�LV�WKDW�LW�LV�SUHWW\�VZLIW��ZLWK�
WUHHV�LQ�VHYHUH�GHFOLQH�DQG�UHTXLULQJ�UHPRYDO�RQ�VDIHW\�JURXQGV�ZLWKLQ�WZR�\HDUV�
RI�ILUVW�LQIHFWLRQ� 
7DNLQJ�DFWLRQ�QRZ�LV�D�SULRULW\�DV�D�VLJQLILFDQW�FRPSOLFDWLRQ�LV�WKH�VSHHG�$VK���
WLPEHU�ZLWK�WKLV�GLVHDVH�GHJUDGHV�DQG�ORVHV�LWV�VWUHQJWK��7UHHV�ZLWK�DGYDQFHG����
LQIHFWLRQ��RIWHQ�FRPSRXQGHG�E\�VHFRQGDU\�LQIHFWLRQ�ZLWK�+RQH\�IXQJXV��DUH���
KLJKO\�GDQJHURXV�WR�IHOO�ZLWK�D�FKDLQVDZ�DV�WKH\�FDQ�FROODSVH�RQ�WKH�IHOOHU��7KHUH�
KDYH�DOUHDG\�EHHQ�WUDJLF�LQFLGHQFHV�RI�WKLV�DQG�QHZ�PHFKDQLVHG�DSSURDFKHV�RI�
GHDOLQJ�ZLWK�WKLV�FKDOOHQJH�DUH�EHLQJ�GHYHORSHG�� 
/HDUQLQJ�IURP�H[SHULHQFHV�RI�GHDOLQJ�ZLWK�$VK�GLHEDFN�LQ�WKH�(DVWHUQ�FRXQWLHV��
'HYRQ�&RXQW\�&RXQFLO�FRQYHQHG�DQ�$VK�5HVLOLHQFH�:RUNLQJ�*URXS�WR�JHW�DKHDG�
ZLWK�WKH�SODQQLQJ�DQG�ORJLVWLFV�RI�ZKDW�ZLOO�EH�D�PDMRU�FKDOOHQJH�IRU�WKH�FRXQWLHV�
WUDQVSRUW�LQIUDVWUXFWXUH��7KH�(VWDWH�KDV�EHHQ�SOD\LQJ�DQ�DFWLYH�SDUW�LQ�ERWK�WKLV�DQG�
/DQGVFDSH�DQG�(QYLURQPHQW�5HVLOLHQFH�*URXS�WR�SODQ�DQG�DGYLVH�RQ�WKH�ZKDW�ZH�
UHSODFH�DVK�ZLWK�DQG�KRZ�ZH�GR�LW��$�ZHDOWK�RI�XVHIXO�LQIRUPDWLRQ�KDV�EHHQ������
SURGXFHG�E\�WKHVH�JURXSV�DQG�FDQ�EH�IRXQG�RQ�-�ZZZ�GHYRQDVKGLHEDFN�RUJ�XN�� 
$VK�LV�D�VLJQLILFDQW�ODQGVFDSH�WUHH�DFURVV�WKH�(VWDWH�HVSHFLDOO\�ZLWKLQ�KHGJHURZV��
)ROORZLQJ�WKH�ORVV�RI�HOP�IURP�WKH�YDOOH\�LQ�WKH�����V�WKH�(VWDWH�HQFRXUDJHG�WKH�
OHDYLQJ�RI�KHGJHURZ�FRSSLFH�VKRRWV�WR�JURZ�RQ�WR�UHFUXLW�LQWR�KHGJHURZ�WUHHV���
0XFK�RI�ZKDW�KDV�VXFFHHGHG�LV�DVK��DV�HOP�UHJURZWK�VXFFXPEV�WR�WKH�F\FOH�RI�
'XWFK�(OP�'LVHDVH�DQG�2DN��%HHFK��6\FDPRUH�DQG�0DSOH�WR�WKH�UDYDJHV�RI�JUH\�
VTXLUUHOV��7KLV�LV�SDUWLFXODUO\�QRWLFHDEOH�RQ�WKH�KRPH�IDUP�ZKHUH�WKH�KHGJHURZ�
WUHHVFDSH�LV�GHILQHG�E\����-\HDU�ROG�RDNV��SODQWHG�DV�SDUW�RI�WKH�ZLGHU�%LFWRQ�
3DUNODQG�GHVLJQHG�ODQGVFDSH�DQG���-���\HDU�ROG�DVK�FRSSLFH�JURXSV� 
7KH�ODQGVFDSH�ZLOO�ORRN�YHU\�GLIIHUHQW�ZKHQ�WKH�DVK�LV�UHPRYHG��DQG�ZH�KDYH�
VWDUWHG�D�ORQJ-WHUP�SODQWLQJ�SURJUDPPHG�IRU�UHSODFHPHQW�KHGJHURZ�WUHHV��7KH�
(VWDWH�DUH�XVLQJ�D�UDQJH�RI�QDWLYH�VSHFLHV�ZLWK�DQ�H\H�RQ�FOLPDWH�FKDQJH�UHVLOLHQW�
VSHFLHV�IURP�6RXWKHUQ�(XURSH��VXFK�DV�6ZHHW�FKHVWQXW�DQG�7XUNH\�2DN��:KHWKHU�
WKLV�ZLGHU�UDQJH�RI�VSHFLHV�VXUYLYH�WR�KHOS�FUHDWH�D�PRUH�UHVLOLHQW�ODQGVFDSH�ZLOO�
JUHDWO\�GHSHQG�RQ�HIIHFWLYHO\�FRQWUROOLQJ�JUH\�VTXLUUHOV��DQ�DOWRJHWKHU�ELJJHU���
FKDOOHQJH�IRU�WKH�IXWXUH�RI�RXU�WUHHV�WKDQ�DVK�GLHEDFN�� 

-RKQ�:LOGLQJ��+HDG�RI�)RUHVWU\�DQG�(QYLURQPHQW 
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HEPDJ#KRWPDLO�FR�XN 
EĞǆƚ�ĞĚŝƟŽŶ�ŽĨ�ƚŚĞ�WĂƌŝƐŚ�EĞǁƐ�-�ŝƚĞŵƐ�ĨŽƌ�ƚŚĞ�ŶĞǆƚ�ĚŽƵďůĞ��ĞĐĞŵďĞƌ�Θ�:ĂŶƵĂƌǇ�ŝƐƐƵĞ�

ŽĨ�ƚŚĞ�ŵĂŐĂǌŝŶĞ�ƚŽ�ďĞ�ƐĞŶƚ�ƚŽ�ĞďŵĂŐΛŚŽƚŵĂŝů͘ĐŽ͘ƵŬ�ďǇ� 
ϲƉŵ�ŽŶ�^ƵŶĚĂǇ�ϭϬƚŚ�EŽǀĞŵďĞƌ�ƉůĞĂƐĞ͘ 

(DVW�%XGOHLJK�9LOODJH�*UHHQ�8SGDWH 
,W¶V�EHHQ�D�EXV\�IHZ�PRQWKV�IRU�WKH�(DVW�%XGOHLJK�9LOODJH�*UHHQ�
7HDP��$W�WKH�HQG�RI�$XJXVW�ZH�FHOHEUDWHG�WKH�FRPSOHWLRQ�RI�3KDVH�
7ZR�RI�WKH�UHJHQHUDWLRQ�DQG�KHOG�D�FRPPXQLW\�HYHQW�RQ�WKH�YLOODJH�
JUHHQ��2YHU�����SHRSOH�HQMR\HG�WHD��FDNHV�DQG�D�%%4�ZKLOVW�WU\LQJ�

RXW�VRPH�RI�WKH�QHZ�IDFLOLWLHV��LQFOXGLQJ�WKH�UHFHQWO\�LQVWDOOHG�%RXOHV�FRXUW��7KH�
XQYHLOLQJ�RI�RXU�QHZ�VLJQ�UHDOO\�ZDV�WKH�LFLQJ�RQ�WKH�FDNH�IRU�WKH�SURMHFW�� 

7KDQNV�WR�HYHU\RQH�ZKR�MRLQHG�XV�WR�FHOHEUDWH�DQG�KHOSHG�PDNH�WKH�GD\�VXFK�D�
VSHFLDO�RQH�� 

 

$V�3KDVH�7ZR�LV�QRZ�FRPSOHWH�WKH�(%9*�WHDP�ZLOO�GLVEDQG�DQG�EH�UH-DEVRUEHG�
LQWR�WKH�9LOODJH�+DOO�FRPPLWWHH��2QH�PHPEHU�IURP�RXU�WHDP��0LNH�3XOOH\�ZLOO�VLW�
RQ�WKHLU�FRPPLWWHH��:H�ZLOO�VWLOO�KROG�YDULRXV�IXQGUDLVLQJ�HYHQWV�WKURXJKRXW�WKH�
\HDU�WR�UDLVH�PRQH\�IRU�XSNHHS�DQG�UHSDLUV��6R�GR�NHHS�DQ�H\H�RQ�RXU�LQIRUPDWLRQ�

ERDUG�RU�YLVLW�RXU�)DFHERRN�SDJH�� 
 

,Q�6HSWHPEHU�WKH�WHDP�ZHUH�VKRUWOLVWHG�IRU�WKH�$FODQG�$ZDUG�E\�WKH�(DVW�'HYRQ�
$UHD�RI�2XWVWDQGLQJ�1DWXUDO�%HDXW\��$21%��3DUWQHUVKLS��5HSUHVHQWDWLYHV�IURP�
WKH�FRPPLWWHH�DWWHQGHG�WKH�DZDUGV�FHUHPRQ\�DW�6HDWRQ�7UDPZD\�DQG�LW¶V�VDIH�WR�

VD\�ZH�ZHUH�LQ�WRWDO�VKRFN�ZKHQ�ZH�ZHUH�DQQRXQFHG�WKH�ZLQQHUV�� 
:H�IHOW�WKH�YLOODJH�VKRS�ZDV�WKH�SHUIHFW�SODFH�IRU�WKH�DZDUG�WR�OLYH��VR�HYHU\RQH�
LQ�WKH�FRPPXQLW\�FDQ�VHH�DQG�HQMR\�LW��$OWKRXJK�LW�ZDV�DZDUGHG�WR�WKH�FRPPLWWHH�
ZH�VHH�LW�DV�DQ�DZDUG�IRU�WKH�ZKROH�YLOODJH�DQG�HYHU\RQH�HOVH�ZKR�KHOSHG�PDNH�
WKLV�SURMHFW�VXFK�D�VXFFHVV��:H�FRXOG�QRW�KDYH�GRQH�WKLV�ZLWKRXW�\RXU�VXSSRUW��VR�
D�ELJ�WKDQN�\RX�IURP�WKH�(%9*�WHDP��:KLOVW�ZLQQLQJ�DZDUGV�LV�ORYHO\��WKH�EHVW� 
UHZDUG�IRU�WKH�WHDP�LV�WR�VHH�WKH�YLOODJH�JUHHQ�EXV\�DQG�EHLQJ�HQMR\HG�E\�DOO�DJHV�

ZLWKLQ�RXU�FRPPXQLW\��/RQJ�PD\�LW�FRQWLQXH� 
 

:LWK�%HVW�:LVKHV�-�WKH�(%9*�7HDP 

dŚĞ�^ŝƌ�tĂůƚĞƌ�ZĂůĞŝŐŚ�ƉŝĐƚƵƌĞ�ŝŶ��ůů�^ĂŝŶƚƐ��ŚƵƌĐŚ�-�ďǇ�
WĞƚĞƌ��ŽǁůĞƌ�-�ƚŚĞƌĞ�ŝƐ�Ă�ƐƚŽƌǇ�ďĞŚŝŶĚ�ƚŚĞ�ƉŚŽƚŽ͘�dŚĞ�
ƉĂŝŶƟŶŐ�ŝƐ�Ă�ĐŽƉǇ�ŽĨ�ŽŶĞ�ŝŶ�ƚŚĞ�EĂƟŽŶĂů�WŽƌƚƌĂŝƚ�'ĂůůĞƌǇ�ĂŶĚ�
ƐŽŵĞ�ǇĞĂƌƐ�ĂŐŽ�ƚŚĞǇ�ǁĞƌĞ�ĐŽŶĐĞƌŶĞĚ�ƚŚĂƚ�ƚŚĞŝƌ�ƉĂŝŶƟŶŐ�ŚĂĚ�
ďĞĞŶ�ΗƌĞƐƚŽƌĞĚΗ�ƐŽ�ŵĂŶǇ�ƟŵĞƐ�ƚŚĂƚ�ŝƚ�ďŽƌĞ�ůŝƩůĞ�ƌĞƐĞŵďůĂŶĐĞ�
ƚŽ�ƚŚĞ�ŽƌŝŐŝŶĂů͘�dŚĞǇ�ŵƵƐƚ�ŚĂǀĞ�ďĞĞŶ�ĂǁĂƌĞ�ƚŚĂƚ�ŽƵƌ�ĐŽƉǇ�ŚĂĚ�
ďĞĞŶ�ŚĂŶŐŝŶŐ�ŝŶ�ƚŚĞ�ĐŚƵƌĐŚ�ĨŽƌ�ϮϬϬ�ǇĞĂƌƐ�ĂŶĚ�ŚĂĚ�ŶĞǀĞƌ�ďĞĞŶ�
ƚŽƵĐŚĞĚ͘�/�ǁĂƐ�ĂƐŬĞĚ�ƚŽ�ƚĂŬĞ�ƚŚŝƐ�ƐŚŽƚ�ĨŽƌ�ƚŚĞ�'ĂůůĞƌǇ͕�ƐŽ�ƚŚĂƚ�
ƚŚĞǇ�ĐŽƵůĚ�ĐŽŵƉĂƌĞ�ǁŝƚŚ�ƚŚĞŝƌ�ŽƌŝŐŝŶĂů�ƚŽ�ƐĞĞ�ũƵƐƚ�ŚŽǁ�ŵƵĐŚ�
ŝƚ�ŚĂĚ�ďĞĞŶ�ĐŚĂŶŐĞĚ�ǁŝƚŚ�ƚŚĞ�ƌĞƐƚŽƌĂƟŽŶƐ͘�/�ĐĂŶ�ƚŚĞƌĞĨŽƌĞ����
ŚŽŶĞƐƚůǇ�ĐůĂŝŵ�ƚŽ�ŚĂǀĞ�ŽŶĞ�ŽĨ�ŵǇ�ƉŚŽƚŽƐ�ŝŶ�ƚŚĞ�EĂƟŽŶĂů����
WŽƌƚƌĂŝƚ�'ĂůůĞƌǇ�;ŝŶ�Ă�ĮůŝŶŐ�ĐĂďŝŶĞƚ͊Ϳ� 
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'����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 



�� 

 

EĞǁƐ�ĨƌŽŵ�^ĂůĞŵ��ŚĂƉĞů 
භ��ǀĂŝůĂďŝůŝƚǇ͗�dŚĞƐĞ�ƵŶŝƋƵĞ�ĂŶĚ�ŝŶƚĞƌĞƐƟŶŐ�ďƵŝůĚŝŶŐƐ�-�'ƌĂĚĞ�ϮΎ�ƐƚĂƌ�
ůŝƐƚĞĚ�͕�ĂƌĞ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ŚŝƌĞ͘�dŚĞ�^ĐŚŽŽůƌŽŽŵ�ĐĂŶ�ďĞ�ŚŝƌĞĚ�ƐĞƉĂƌĂƚĞůǇ�
ĂŶĚ�ŚĂƐ�ƚŽŝůĞƚƐ�ĂŶĚ�Ă�ƐŵĂůů�ŬŝƚĐŚĞŶ͘�dŚĞ�ďƵŝůĚŝŶŐƐ�ĂƌĞ�ƐƵŝƚĂďůĞ�ĨŽƌ�Ă�ǁŝĚĞ�
ƌĂŶŐĞ�ŽĨ�ĂĐƟǀŝƟĞƐ�ĂŶĚ�ŽƵƌ�ƌĂƚĞƐ�ĂƌĞ�ƌĞĂƐŽŶĂďůĞ�͘�/Ĩ�ǇŽƵ�ĂƌĞ�ŝŶƚĞƌĞƐƚĞĚ͕�
ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ�;ϬϭϯϵϱͿ�ϰϰϲϭϴϵ�Žƌ�ĞŵĂŝů�ƐĂůĞŵďŽŽŬŝŶŐƐĞďΛŵĂŝů͘ĐŽŵ�
�ůƚĞƌŶĂƟǀĞůǇ͕�ƵƐĞ�ƚŚĞ�ĐŽŶƚĂĐƚ�ƉĂŐĞ�ŽŶ�ƚŚĞ�,�d�;dŚĞ�,ŝƐƚŽƌŝĐ��ŚĂƉĞůƐ�
dƌƵƐƚͿ�ǁǁǁ͘ŚĐƚ͘ŽƌŐ͘ƵŬ 
භ��ǀĞŶƚƐ͗�dŚĞƐĞ�ĂƌĞ�ŐĞŶĞƌĂůůǇ�ĂĚǀĞƌƟƐĞĚ�ŽŶ�ƚŚĞ�ĂĚũŽŝŶŝŶŐ�^ƚĂďůĞ�ĚŽŽƌ�ďĞůŽǁ�ƚŚĞ�
^ĐŚŽŽůƌŽŽŵ�ͬ�DĞĞƟŶŐ�ZŽŽŵ͘ 
භ�^ĂůĞŵ��ŚĂƉĞů�ŝƐ�ŽǁŶĞĚ�ďǇ�ƚŚĞ�͚,ŝƐƚŽƌŝĐ��ŚĂƉĞůƐ�dƌƵƐƚ͛�ĂŶĚ�ŵĂŶĂŐĞĚ�ďǇ�ƚŚĞ�͚�
�ŚƵƌĐŚĞƐ��ŽŶƐĞƌǀĂƟŽŶ�ƚƌƵƐƚ͛�͕��ŚĂƌŝƚǇ�ŶŽ͘�ϭϬϭϳϯϮϭ͘� 

563%�- 
´6XPPHU�FRPH�WR�DQ�HQG��UDLQ�IDOOV�DQG�
QLJKWV�GUDZ�LQ��+HUH�DW�$\OHVEHDUH�
WKHUH�LV�PDQ\�WKLQJV�VWLOO�KDSSHQLQJ�WR�
NHHS�XV�DOO�EXV\��)LUVWO\�ZH�ZHOFRPH�D�
QHZ�5HVLGHQWLDO�YROXQWHHU�–�-HQ�ZKR�
KDV�VHWWOHG�LQ�ZHOO�DQG�EHHQ�����������
FRPSOHWLQJ�DOO�KHU�WUDLQLQJ�FRXUVHV��7KH�
DUFKDHRORJ\�SURMHFW�XQFRYHULQJ�DQG�
SUHVHUYLQJ�WKH�3HEEOHEHG�SDYHPHQWV�
KDYH�VWDUWHG�DQG�WKH�DUHDV�DUH�QRZ�
XQFRYHUHG�DQG�WKH�DUHD�SUHSSHG��7KH\�
ZLOO�XQGHUJR�WHVWLQJ�WR�OHDUQ�DOO�ZH�FDQ�
DERXW�WKHLU�KLVWRU\�DQG�UHSOLFDV�FUHDWHG�
QHDUE\�WR�SUHVHUYH�WKH�RULJLQDOV��7KHVH�
ZLOO�WKHQ�EH�FRYHUHG�XS�IRU�XOWLPDWH�
SURWHFWLRQ�IRUP�WKH�HOHPHQWV� 
$�VHFRQG�URXQG�RI�SXEOLF�FRQVXOWDWLRQV�
DW�)LUH�%HDFRQ�+LOO�KDYH�EHHQ�FRPSOHW�
HG�DQG�ZH�FDQ�QRZ�UHYLHZ�WKH�IHHG�
EDFN�DQG�VWDUW�WR�IRUPXODWH�FOHDU�SODQV�
WR�WDNH�WKH�HQKDQFHG�JUD]LQJ�DUHD�WR�
WKH�QH[W�OHYHO��,W�LQYROYHV�WKH�FRPELQLQJ�
RI�ODQG�DFURVV�PXOWLSOH�RUJDQLVDWLRQV�WR�
FUHDWH�RQH�ODUJHU�JUD]LQJ�DUHD����������
$OORZLQJ�XV�WR�PRUH�RUJDQLFDOO\�����
PDQDJH�WKLV�EHDXWLIXO�ZRRG�SDVWXUH�
KDELWDW��7R�ILQG�RXW�PRUH�DERXW�WKH�
SURMHFW�KDELWDW�SOHDVH�HPDLO�������������
)%+FRQVXOWDWLRQ#UVSE�RUJ�XN�� 
 

7KH�FDWWOH�WKDW�UHVLGH�DW�)LUH�%HDFRQ�+LOO�
KDYH�JRQH�EDFN�WR�WKH�IDUP�IRU�WKH�
ZLQWHU�DQG�ZH�DUH�SUHSDULQJ�WKH�VLWH�IRU�
WKH�SRQLHV�WKDW�ZLOO�IRUDJH�D�GLIIHUHQW�
VHOHFWLRQ�RI�VSHFLHV�RI�YHJHWDWLRQ�RYHU�
WKH�ZLQWHU� 
:H�KDYH�DOVR�EHHQ�DWWHPSWLQJ�WR����
LQFUHDVH�WKH�DEXQGDQFH�RI�EHHV�DQG�
EXWWHUIOLHV�E\�VSUHDGLQJ�WKH�FXWWLQJV�RI�
ORFDO�ZLOGIORZHU�PHDGRZV�RQ�RXU�URDG�
HGJHV�DQG�JUDVV�YHUJHV�DV�ZHOO�DV�
DFURVV�VRPH�RI�RXU�VLWHV�WR�HQFRXUDJH�
QHZ�ZLOGIORZHU�PHDGRZV�LQ�WKH�VSULQJ��
)LQDOO\��ZH�KDYH�EHHQ�UHPRYLQJ�WKH�
H[FHVV�ZRRG�RII�RI�9HQQ�2WWHU\�����
&RPPRQ�WR�IXHO�RXU�ELRPDVV�ERLOHU�DW�
RXU�\DUG�DQG�RIILFHV��7KLV�DOORZV�XV�WR�
EH�QHDUO\������VHOI-VXVWDLQLQJ�RYHU�
ZLQWHU�DQG�PLQLPLVLQJ�RXU�HFRORJLFDO�
LPSDFW��:H�DUH�ORRNLQJ�IRUZDUG�WR�WKH�
ZLQWHU�PRQWKV�ZKHQ�PRUH�KDUGFRUH�
SUDFWLFDO�PDQDJHPHQW�DQG�VLWH��������
LPSURYHPHQW�DUH�SRVVLEOH��DQG�WKH�����
UXQQLQJ�RI�WKH�ZLQWHU�HYHQWV�UXQQLQJ�
DFURVV�'HYRQ�VXFK�DV�WKH�$YRFHW��
&UXLVHV�–�ZKLFK�UXQ�IURP�7RSVKDP�� 
,I�\RX�ZRXOG�OLNH�WR�NQRZ�PRUH�DERXW�
ZKDW�HYHQWV�DUH�KDSSHQLQJ�RYHU�ZLQWHU�
WDNH�D�ORRN�RQ�WKH�563%�ZHEVLWH��
7KDQNV�7KH�563%�$\OHVEHDUH�&RPPRQ�
7HDPµ 



�� 

 

�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�ĐŽŶƚĂĐƚ͗� 

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 
ǀŝĐĂƌΛƌŵĐŽŵŵƵŶŝƚǇ͘ĐŽ͘ƵŬ 
 

�ƐƐŽĐŝĂƚĞ�WƌŝĞƐƚ�–�ZĞǀ͛Ě�<ĂƌĞŶ�zŽƵŶŐ 
Ϭϭϯϵϱ�ϰϴϴϭϮϭ 
ĂƐƐŽĐŝĂƚĞƉƌŝĞƐƚΛƌŵĐŽŵŵƵŶŝƚǇ͘ĐŽ͘ƵŬ 
 

�ŚƵƌĐŚǁĂƌĚĞŶƐ�-� 
DĂƌŝůǇŶ�,ŽďďƐ�Ϭϭϯϵϱ�ϰϴϴϳϯϵ� 
WĂƵů�<ƵƌŽǁƐŬŝ�Ϭϭϯϵϱ�ϳϰϮϵϰϮ� 
ĐŚƵƌĐŚǁĂƌĚĞŶ͘ĂƐΛƌŵĐŽŵŵƵŶŝƚǇ͘ĐŽ͘ƵŬ 
�ĞƉƵƚǇ��ŚƵƌĐŚǁĂƌĚĞŶ 
�ŚƌŝƐƚŽƉŚĞƌ��ƵĐŬůĂŶĚ-tƌŝŐŚƚ� 
Ϭϭϯϵϱ�ϰϰϲϳϴϭ� 
 

ZD���ĚŵŝŶŝƐƚƌĂƚŽƌ� 
&ƌĂŶ�DŝůůƐ�-�Ϭϭϯϵϱ�ϰϰϯϯϵϳ� 
ƌŵĐŽĸĐĞΛƌŵĐŽŵŵƵŶŝƚǇ͘ĐŽ͘ƵŬ 
dŚĞ�ŽĸĐĞ�Ăƚ�^ƚ�WĞƚĞƌƐ�ĐŚƵƌĐŚ�ŝƐ�ŽƉĞŶ͖�
DŽŶ�ϭ-ϯ͕�dƵĞƐ-dŚƵƌƐ�ϭϬ-ϭϮ�Θ�&ƌŝ�ϭϬ-Ϯ͘� 
 

WĂƌŽĐŚŝĂů��ŚƵƌĐŚ��ŽƵŶĐŝů�-� 
^ĞĐƌĞƚĂƌǇ�- 
WĞŶŶǇ�<ƵƌŽǁƐŬŝ�Ϭϭϯϵϱ�ϳϰϮϵϰϮ� 
dƌĞĂƐƵƌĞƌ�-� 
DĂƌŝĂ�DĂůŝŶŽǁƐŬĂ�Ϭϳϳϳϯ�ϮϭϴϱϴϮ 
�ĂƐŚŝĞƌ�-�:ĞŶŶǇ�,ŝůů�Ϭϭϯϵϱ�ϰϰϮϭϰϬ� 
�ĞůůƌŝŶŐĞƌƐ��ĂƉƚĂŝŶ�-� 
�ůĂŶ�DƵƌĚŽĐŚ�Ϭϭϯϵϱ�ϰϰϱϮϯϬ 
KƌŐĂŶŝƐƚ�-�'ĞŽī��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�άϮ͘ϬϬ�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� 

�ĞǀŽŶ͕��yϵ�ϳ�& 
^ĞƉƚĞŵďĞƌ�ǁŝŶŶĞƌƐ 

ϭƐƚ�>ŝǌ�^ŵŝƚŚ� 
ϮŶĚ�<ŝŵďĞƌůĞǇ�,ŝůů 
ϯƌĚ�DĂƌŐĂƌĞƚ��ƌŝŐŐƐ� 



�� 

 

^ĞƌǀŝĐĞƐ�ŝŶ�ƚŚĞ�ZĂůĞŝŐŚ�DŝƐƐŝŽŶ��ŽŵŵƵŶŝƚǇ�–�EŽǀĞŵďĞƌ 
'DWH 7LPH $OO�6DLQWV 

(DVW�%XGOHLJK 
6W�0LFKDHOV 
2WWHUWRQ 

6W�3HWHUV 
%XGOHLJK�6DOWHUWRQ 

)ULGD\��VW�1RY� �����   +RO\�&RPPXQLRQ 

6XQGD\��UG 
$OO�6DLQWV 
3DWURQDO� 
)HVWLYDO 

�����   +RO\�&RPPXQLRQ�%&3 
����� +RO\�&RPPXQLRQ    
�����   1R�VHUYLFH 
�����  1R�VHUYLFH   
�����   $OO�6RXOV�6HUYLFH 

7XHVGD\��WK ����� 0RUQLQJ�3UD\HU    

:HGV���WK 
�����   +RO\�&RPPXQLRQ 

����� %XQ�VHUYLFH�ZLWK 
'UDNHV�6FKRRO    

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

6XQGD\���WK 
5HPHPEUDQFH�
6XQGD\ 

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

����� 
5HPHPEUDQFH�
6HUYLFH�DW�WKH 
:DU�0HPRULDO 

5HPHPEUDQFH�
6HUYLFH�VWDUWLQJ�DW 
:DU�0HPRULDO 

  

�����   5HPHPEUDQFH�6HUYLFH�
DW�WKH�:DU�0HPRULDO 

�����   5HPHPEUDQFH�6HUYLFH 

0RQGD\���WK �����   5HPHPEUDQFH�DW 
:DU�0HPRULDO 

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   
�����     7DL]p 

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

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

�����   +RO\�&RPPXQLRQ 

�����  +RO\�&RPPXQLRQ   

�����   &KRUDO�(YHQVRQJ�IRU�
$GYHQW�6XQGD\ 
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