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ϳϬƚŚ��ŶŶŝǀĞƌƐĂƌǇ��ĞůĞďƌĂƟŽŶƐ 

T KH�KLVWRULF�7RZQ�7ZLQQLQJ�DUUDQJHPHQW�EHWZHHQ�%XUQWLVODQG�DQG�)OHNNHIMRUG�LQ�1RUZD\�ZKLFK�EHJDQ�LQ�������ZDV�FRPPHPRUDWHG�LQ�VW\OH�GXULQJ�WKH�PRQWK�RI�-XO\��7KH�WZR�WRZQV�DUH�DOLNH�LQ�PDQ\�UHVSHFWV��7KH\�ERWK�KDYH�D�VLPLODU�VL]H�SRSXODWLRQ��DUH�VLWXDWHG�E\�WKH�VHD�ZLWK�QDWXUDO�GHHS-VHD�KDUERXUV�DQG�DUH�VXSSRUWHG�E\�D�YDOXDEOH�UXUDO�KLQWHUODQG���(DUOLHVW�UHFRUGV�RI�)OHNNHIMRUG�GDWH�EDFN�WR�WKH�PLG���WK�&HQWXU\��DERXW�WKH�WLPH�ZKHQ�%XUQWLVODQG�UHFHLYHG�LWV�5R\DO�&KDUWHU��7KH�WZR�FRPPXQLWLHV�KDYH�GHYHORSHG�LQ�D�VLPLODU�ZD\��PDLQO\�WKURXJK�VKLSEXLOGLQJ�DQG�ILVKLQJ��EXW�DOVR�WKURXJK�DQFLOODU\�LQGXVWULHV�DQG�EXVLQHVVHV�DVVRFLDWHG�ZLWK�WKH�KDUERXU���,W�LV�LQWHUHVWLQJ�WR�QRWH�WKDW�)OHNNHIMRUG¶V�KHUULQJ�FDWFKHV�ZHUH�DW�UHFRUG�OHYHOV�LQ�HDUO\�QLQHWHHQWK�FHQWXU\�DW�WKH�VDPH�WLPH�DV�%XUQWLVODQG�KDUERXU�SOD\HG�KRVW�WR�DOPRVW�����KHUULQJ�ERDWV�ZKLFK��UHJXODUO\�RII-ORDGHG�WKHLU�FDWFKHV�WR���FXULQJ�IDFWRULHV�LQ�WKH�WRZQ��7KHUH�LV�D�VWURQJ�'XWFK�LQIOXHQFH�LQ�WKH�DUFKLWHFWXUH�RI�)OHNNHIMRUG�ZKLFK�VWHPV�IURP�D�SUHYLRXV�

ODUJH�WLPEHU�WUDGH�ZLWK�+ROODQG��7KLV�FRPSDUHV�ZLWK�WKH�'XWFK�DUFKLWHFWXUH�RI�WKH�%XUQWLVODQG�3DULVK�&KXUFK�FRPSOHWHG�LQ�������VRPH�WKLUW\�\HDUV�DIWHU�WKH�5HIRUPDWLRQ��,W�LV�DOVR�VLJQLILFDQW�WKDW�WKH�3DULVK�&KXUFK�+DOO�ZDV�WKH�YHQXH�IRU�D�PHHWLQJ�RI�RUJDQLVHUV�DQG�PHPEHUV�RI�\RXWK�RUJDQLVDWLRQV�LQ�HDUO\������ZKLFK�UHVXOWHG�LQ�WKH�HVWDEOLVKPHQW�RI�WKH�WZLQQLQJ�DUUDQJHPHQW�  6LQFH�WKDW�WLPH��\RXWK�H[FKDQJHV�EHWZHHQ�WKH�WZR�FRPPXQLWLHV�KDYH�IRUPHG�WKH�EDFNERQH�RI�WZLQQLQJ�DFWLYLWLHV�DQG�WKLV�\HDU�LV�QR�H[FHSWLRQ��7KUHH�JLUOV�DQG�WZR�ER\V�IURP�)OHNNHIMRUG�VSHQW�D�ZHHN�HQMR\LQJ�WKH�KRVSLWDOLW\�RI�KRVW�IDPLOLHV�DQG�SDUWLFLSDWLQJ�LQ�YDULRXV�DFWLYLWLHV�ZKLFK�LQWURGXFHG�WKHP�WR�6FRWWLVK�WUDGLWLRQV�DQG�FXOWXUH��2YHU�WKH�ORQJ�+LJKODQG�*DPHV�ZHHNHQG�WKH\�ZHUH�MRLQHG�E\�WKH�0D\RU�RI�)OHNNHIMRUG�DQG�KLV�DVVRFLDWHV��$�IXOO�DFFRXQW�RI��WKH�1RUZHJLDQ�YLVLW�FDQ�EH�IRXQG�RQ�SDJHV����DQG����� 

WƌĞƐƟŐŝŽƵƐ��ƉƉŽŝŶƚŵĞŶƚ�ĨŽƌ�>ŽĐĂů�DŝŶŝƐƚĞƌ 
O QH�YHU\�LPSRUWDQW�IHDWXUH�RI�%XUQWLVODQG�OLIH�WKDW�DSSHDUV�WR�KDYH�VOLSSHG�XQGHU�WKH�UDGDU�DOPRVW�XQQRWLFHG��KDV�EHHQ�WKH�DSSRLQWPHQW�RI�WKH�5HYHUHQG�$OH[DQGHU�5LWFKLH�DV�WKH�0RGHUDWRU�RI�WKH������*HQHUDO�$VVHPEO\�RI�WKH�8QLWHG�)UHH�&KXUFK�RI�6FRWODQG��+H�KDV�DOUHDG\�SUHVLGHG�RYHU�D�YHU\�VXFFHVVIXO��WKUHH-GD\�DVVHPEO\�ZKLFK�WRRN�SODFH�LQ�3HUWK�LQ�HDUO\�-XQH�DQG�IRU�WKH�UHPDLQGHU�RI�WKH�\HDU�ZLOO�UHSUHVHQW�KLV�FKXUFK�DW�PDMRU�RIILFLDO�IXQFWLRQV�DQG�YLVLW�FRQJUHJDWLRQV�RI�WKH�8QLWHG�)UHH�&KXUFK��WKH�OHQJWK�DQG�EUHDGWK�RI�WKH�FRXQWU\��  2ULJLQDOO\�IURP�$EHUGHHQ��$OH[�5LWFKLH�KDV�EHHQ�PLQLVWHU�DW�WKH�(UVNLQH�&KXUFK�IRU�DOPRVW�IRXU�\HDUV��'XULQJ�WKLV�WLPH��KH�DQG�KLV�\RXQJ�IDPLO\�KDYH�IXOO\�LQWHJUDWHG�LQWR�WKH�%XUQWLVODQG�FRPPXQLW\��QRW�RQO\�WKURXJK�WKH�(UVNLQH�FRQJUHJDWLRQ�EXW�DOVR�WKURXJK�&KXUFKHV�7RJHWKHU��WKH�ORFDO�3ULPDU\�6FKRRO�DQG�PDQ\�RWKHU�ORFDO�RUJDQLVDWLRQV��+H�LV�DOUHDG\�D�UHFRJQLVDEOH�DQG�YHU\�DSSURDFKDEOH�ILJXUH�LQ�WKH�FRPPXQLW\�DQG�%XUQWLVODQG�LV�LQGHHG�IRUWXQDWH�WR�KDYH�VXFK�DQ�LQGXVWULRXV�DQG�GHGLFDWHG�PLQLVWHU�LQ�LW¶V�PLGVW��:H�RIIHU�RXU�FRQJUDWXODWLRQV�WR�$OH[�DQG�EHVW�ZLVKHV�IRU�WKH�UHPDLQGHU�RI�KLV�\HDU�LQ�RIILFH� 5HYHUHQG�$OH[DQGHU�5LWFKLH� 
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7HO����������������(PDLO�SDXOEULVFRH�#JPDLO�FRP 
$GYHUWLVLQJ�&RRUGLQDWRU 
3OHDVH�VHH�RSSRVLWH��)RU�WKH�WLPH�EHLQJ�DOO�DG�TXHULHV�
VKRXOG�EH�DGGUHVVHG�WR�WKH�HGLWRU�–�GHWDLOV�DERYH� 
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$OH[�0DFGRQDOG����&UDLJ�&RXUW��%XUQWLVODQG��.<���$7 
7HO���������������(PDLO��DOH[BPDF#EWLQWHUQHW�FRP 
�6HFUHWDU\�&RPPXQLW\�&RXQFLO 
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WƌŝŶƚĞĚ�ďǇ�WƌŝŶƚ�ĂŶĚ�^ŝŐŶ��ĞŶƚƌĞƐ ϴϳ�,ŝŐŚ�^ƚƌĞĞƚ͕��ƵƌŶƟƐůĂŶĚ͘������ǁǁǁ͘ƉƌŝŶƚĐĞŶƚƌĞƐ͘ĐŽŵ zŽƵƌ�ůŽĐĂů�ƉƌŝŶƚĞƌ 

)URP�WKH�HGLWRU 
 I W�LV�DOZD\V�D�SOHDVXUH�WR�SXW�WRJHWKHU�WKH�VXPPHU�HGLWLRQ�RI�WKH�%X]]�DV�LW�LQYDULDEO\�FRQWDLQV�UHSRUWV�RI�VR�PDQ\�ORFDO�DFWLYLWLHV�DQG�HYHQWV��PDLQO\�LQYROYLQJ�\RXQJ�SHRSOH�DQG�PDNLQJ�IXOO�XVH�RI�WKH�WRZQ¶V�QDWXUDO�DPHQLWLHV��:H�DJDLQ�KDG�D�VXFFHVVIXO�&LYLF�:HHN��,Q�DGGLWLRQ�WR�WKH�PRUH�WUDGLWLRQDO�DFWLYLWLHV��ZH�VDZ�WKH�LQWURGXFWLRQ�RI�D�YHU\�VXFFHVVIXO�GRJ�VKRZ�DQG�D�PRVW�HQWHUWDLQLQJ�UHLQWURGXFWLRQ�RI�WKH�UDIW�UDFH�DFURVV�WKH�%D\��  7KH�+LJKODQG�*DPHV�DQG�DVVRFLDWHG�DFWLYLWLHV�ZHUH�EOHVVHG�ZLWK�D�VSHOO�RI�GU\��ZDUP�ZHDWKHU�ZKLFK�DWWUDFWHG�WKH�FURZGV�DQG�FRQWULEXWHG�WRZDUGV�D�YHU\�HQWHUWDLQLQJ�DQG�VXFFHVVIXO�GD\��*DPHV�'D\�DOVR�VDZ�WKH�FXOPLQDWLRQ�RI�D�YHU\�EXV\��ZHHN-ORQJ�VFKHGXOH�RI�DFWLYLWLHV�DVVRFLDWHG�ZLWK�WKH���WK�DQQLYHUVDU\�RI�WKH�WRZQ�WZLQQLQJ�DUUDQJHPHQW�ZLWK�)OHNNHIMRUG���/DVWO\��ZH�KDG�WKH��QG�%XUQWLVODQG�3LSH�%DQG�&RPSHWLWLRQ�ZKLFK�HQGHG�ZLWK�DQ�LPSUHVVLYH�SDUDGH�RI�EDQGV�DORQJ�WKH�+LJK�6WUHHW��ZLWQHVVHG�E\�KXQGUHGV�RI�VSHFWDWRUV��  /RRNLQJ�IRUZDUG��SODQQLQJ�LV�DOUHDG\�WDNLQJ�SODFH�IRU�%RQILUH�1LJKW�DQG�WKH�WUDGLWLRQDO�ILUHZRUNV�GLVSOD\�ZKLFK�WKLV�\HDU�ZLOO�WDNH�SODFH�RQ�WKH��UG�1RYHPEHU��  7KH�&LYLF�:HHN�&RPPLWWHH��+LJKODQG�*DPHV�&RPPLWWHH�DQG�(YHQWV�&RPPLWWHH�DUH�DOO�FRPSULVHG�RI�YROXQWHHUV�IURP�ZLWKLQ�WKH�%XUQWLVODQG�FRPPXQLW\��7KHVH�RUJDQLVLQJ�ERGLHV�DUH�FRQVWDQWO\�ORRNLQJ�IRU�IUHVK�EORRG��IUHVK�LGHDV�DQG�H[SHUWLVH���$OO�DUH�DSSHDOLQJ�IRU�DVVLVWDQFH��:K\�QRW�JLYH�LW�D�JR"  3DJH���FRQWDLQV�D�VXPPDU\�RI�GHYHORSPHQWV�UHODWLQJ�WR�WKH�&RPPXQLW\�$FWLRQ�3ODQ�DQG�FRQWDLQV�DQ�DSSHDO�IRU�SURVSHFWLYH�PHPEHUV�RI�WKH�SURSRVHG�'HYHORSPHQW�7UXVW��� )LQDOO\�DQG�PRVW�LPSRUWDQWO\��WKH�%X]]�LV�VWLOO�ORRNLQJ�IRU�DQ�$GYHUWLVLQJ�&R-RUGLQDWRU��6HH�WKH�UHG�ER[�RSSRVLWH��,�ORRN�IRUZDUG�WR�KHDULQJ�IURP�\RX�             %LOO�.LUNKRSH   

%XUJK�%X]]�-�$GYHUWLVLQJ�&R-2UGLQDWRU 
   %XUJK�%X]]�LV�ORRNLQJ�IRU�D�QHZ�$GYHUWLVLQJ�&R-2UGLQDWRU���:H�SXEOLVK�HYHU\�TXDUWHU�DQG�ZLWKLQ�HDFK�LVVXH�ZH�KDYH�UHJXODU�DGYHUWLVHUV�DQG�UHFHLYH�TXHULHV�IURP�SRWHQWLDO�QHZ�DGYHUWLVHUV���  ,W¶V�OLNHO\�WR�WDNH�XS�DSSUR[LPDWHO\��-��KRXUV�RI�\RXU�WLPH�HYHU\�TXDUWHU���,I�\RX��DUH�FRPSXWHU�OLWHUDWH��KDYH�JRRG�FRPPXQLFDWLRQ�DQG�RUJDQLVDWLRQDO�VNLOOV�DQG�DUH�LQWHUHVWHG�DVVLVWLQJ�ZLWK�WKH�SURGXFWLRQ�RI�\RXU�FRPPXQLW\�QHZVSDSHU��WKHQ�SOHDVH�JHW�LQ�WRXFK�ZLWK�-�� %LOO�.LUNKRSH��(GLWRU��DW�7HO��������������RU�HPDLO��ELOOYLGD#VHDOVFUDLJ�SOXV�FRP 



 

%XUQWLVODQG�%X]] 
1H[W�,VVXH��-��1RYHPEHU����� 
&RS\�'HDGOLQH�����WK�2FWREHU 

$OO�FRQWULEXWLRQV�WR�WKH�(GLWRU�E\�HPDLO�RU�E\�VQDLO�PDLO� 

�ŽŵŵƵŶŝƚǇ��ŽƵŶĐŝů��ƵůůĞƚƐ͙͙͘͘ 
 dŚĞ��ŽŵŵƵŶŝƚǇ��ŽƵŶĐŝů�ŚŽůĚƐ�ŝƚƐ�ƌĞŐƵůĂƌ�ŵĞĞƟŶŐƐ�ŽŶ�ƚŚĞ�ƐĞĐŽŶĚ�&ƌŝĚĂǇ�ŽĨ�ĞĂĐŚ�ŵŽŶƚŚ�Ăƚ�ϳ͘ϬϬ�Ɖŵ�ŝŶ��ƵƌŶƟƐůĂŶĚ��ƵƌŐŚ��ŚĂŵďĞƌƐ͘�DĞŵďĞƌƐ�ŽĨ�ƚŚĞ�ƉƵďůŝĐ�ĂƌĞ�ǁĞůĐŽŵĞ�ƚŽ�ĂƩĞŶĚ�Žƌ�ƚŽ�ƌĂŝƐĞ�ŵĂƩĞƌƐ�ŽĨ�ŝŶƚĞƌĞƐƚ�ƚŽ�ƚŚĞŵ͘���ƐƵŵŵĂƌǇ�ŽĨ�ŝƐƐƵĞƐ�ƌĂŝƐĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ůĂƐƚ�ƚǁŽ�ŵĞĞƟŶŐƐ�ŝƐ�ƐĞƚ�ŽƵƚ�ďĞůŽǁ͘ 

zŽƵƌ��ŽŵŵƵŶŝƚǇ��ŽƵŶĐŝů 
%XUQWLVODQG�&RPPXQLW\�&RXQFLO��%&&��LV�HOHFWHG�HYHU\�IRXU�\HDUV�WR�DVFHUWDLQ��FRRUGLQDWH�DQG�H[SUHVV�WR�ORFDO�DQG�SXEOLF�DXWKRULWLHV��WKH�YLHZV�RI�WKH�FRPPXQLW\�ZKLFK�LW�UHSUHVHQWV�DQG�WR�FDUU\�RXW�RWKHU�IXQFWLRQV�LQ�WKH�LQWHUHVWV�RI�WKH�FRPPXQLW\�� 
 

&KDLU�   �$OH[�0DF'RQDOG 9LFH�&KDLU�  �-RKQ�%UDGVKDZ 7UHDVXUHU�  �-RKQ�5XVVHOO 6HFUHWDU\�  �*RUGRQ�/DQJODQGV 0LQXWHV�6HFUHWDU\� �*HRUJH�0F/DXFKODQ  
 0HPEHUV� &KULVWLQH�'HZDU �7LP�+DLOH\ %UXFH�6WXDUW  �0RUDJ�'RXJODV -RKQ�%UXFH  �%HQ�%DUURQ &ROLQ�)UDVHU  �%LOO\�6\PLQJWRQ /HVOH\-$QQH�&URQLQ /HVOH\�%DFNKRXVH  
 
�ůĞĐƚĞĚ�&ŝĨĞ��ŽƵŶĐŝůůŽƌƐ͛��ǀĂŝůĂďŝůŝƚǇ 

�ŽƵŶĐŝůůŽƌ�'ĞŽƌŐĞ�<ĂǇ 
dĞůĞƉŚŽŶĞ��ϬϭϱϵϮ�ϴϳϰϵϮϬ 

�ŵĂŝů͗��ůůƌ͘'ĞŽƌŐĞ͘<ĂǇΛĮĨĞ͘ŐŽǀ͘ƵŬ 
ΎΎΎΎΎΎΎΎΎΎ 

�ŽƵŶĐŝůůŽƌ�^ƵƐĂŶ�>ĞƐůŝĞ 
&OOU�/HVOLH�KROGV�KHU�VXUJHULHV�LQ�%XUQWLVODQG�
%XUJK�&KDPEHUV�GLUHFWO\�EHIRUH�&RPPXQLW\�

&RXQFLO�PHHWLQJV�RQ�WKH�VHFRQG�)ULGD\�RI�HYHU\�
PRQWK��DW�����SP��H[FHSW�IRU�$SULO�DQG�

2FWREHU�� 
dĞůĞƉŚŽŶĞ�ϬϭϱϵϮ�ϲϰϯϳϬϯ 

�ŵĂŝů͗��ůůƌ͘^ƵƐĂŶ͘>ĞƐůŝĞΛĮĨĞ͘ŐŽǀ͘ƵŬ 
ΎΎΎΎΎΎΎΎΎΎ 

�ŽƵŶĐŝůůŽƌ�WĞƚĞƌ�'ĞŽƌŐĞ 
%XUQWLVODQG�6XUJHU\��-��)LUVW�6DWXUGD\�RI�WKH�

PRQWK��H[FHSWLQJ�-XO\� 

�������-������SP�LQ�WKH�%XUQWLVODQG�3XEOLF�
/LEUDU\ 

dĞůĞƉŚŽŶĞ�ϬϭϱϵϮ�ϱϴϯϭϬϭ 
�ŵĂŝů͗�ƉĞƚĞƌŐĞŽƌŐĞΛĮĨĞ͘ŐŽǀ͘ƵŬ 

 ΎΎΎΎΎΎΎΎΎΎ 
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 7KH�&RPPXQLW\�&RXQFLO�VXSSRUWHG�DQ�DSSOLFDWLRQ�IRU�&RPPRQ�
*RRG�IXQGLQJ�WR�KHOS�7RZQ�7ZLQQLQJ�DFWLYLWLHV�LQ�WKH�FXUUHQW�\HDU��  
 �3UHYLRXV�ZLQQHUV�RI�WKH�&RPPXQLW\�$ZDUG�ZHUH�LQYLWHG�WR�
DWWHQG�WKH�([LOHV�5HFHSWLRQ�RQ�*DPHV�'D\�  
�
 )LIH�&RXQFLO�IXQGLQJ�IRU�SDUNV�DQG�RSHQ�VSDFHV�ZLOO�EH�UHGXFHG 
IURP�QH[W�\HDU�RQZDUGV��:H�ZLOO�EH�PDLQWDLQLQJ�D�GLDORJXH�ZLWK�DSSURSULDWH�RIILFLDOV�LQ�RUGHU�WR�HQVXUH�WKH�EHVW�SRVVLEOH�RXWFRPH�IRU�%XUQWLVODQG�  
�
 $�SUH-DSSOLFDWLRQ�KDV�EHHQ�UHFHLYHG�E\�)LIH�&RXQFLO�IRU�D�
SRVVLEOH�ODQGILOO�VLWH�DW�%DOELH�)DUP��MXVW�EH\RQG�WKH�2UULFN�4XDUU\�RQ�WKH�$EHUGRXU�WR�.LUNFDOG\�5RDG��%�������7KH�VLWH�ZRXOG�KROG�QRQ-WR[LF�ZDVWH�ZKLFK�ZRXOG�VXEVHTXHQWO\�EH�SODQWHG�RYHU�ZLWK�D�ELRPDVV�FURS��0RUH�LQIRUPDWLRQ�LV�DZDLWHG�RQ�WKH�SRWHQWLDO�LPSOLFDWLRQV�IRU�URDG�WUDIILF�  
�
 7KHUH�PD\�EH�D�QHZ�HQYLURQPHQWDO�DUWV�SURMHFW�IRU�%XUQWLVODQG��
,I�LW�JRHV�DKHDG��WKH�SURMHFW�ZLOO�HQFRXUDJH�ORFDO�SXSLOV�DQG�WKHLU�IDPLOLHV�WR�XVH�YDULHG�DQG�DFWLYH�URXWHV�WR�VFKRRO��,W�IROORZV�VXFFHVVIXO�SURMHFWV�DW 3DWKKHDG�DQG�0DUNLQFK�DQG�ZRXOG�UHTXLUH�WKH�DFWLYH�HQJDJHPHQW�RI�WKH &RPPXQLW\�&RXQFLO�DQG�WKH�VFKRRO�  
�
 :H�DOVR�VXSSRUWHG�D�SURSRVDO�IURP�&DUROH-$QQH�3DWHUVRQ�WR�
SDLQW�PXUDOV�LQ�WKH�QRUWK-ERXQG�ZDLWLQJ�URRP�DW�WKH�VWDWLRQ�DQG�DOVR�DW�RWKHU DSSURSULDWH�ORFDWLRQV�DURXQG�WKH�WRZQ��  
�
 7KHUH�DUH�GLVFXVVLRQV�XQGHU�ZD\�RQ�KRZ�WKH�RYHUDOO�%XUJK�
&KDPEHUV�FRPSOH[�PLJKW�EHVW�EH�SXW�WR�FRPPXQLW\�XVH�LQ�D�ZD\�ZKLFK�LV�VXVWDLQDEOH�IRU�PDQ\�\HDUV�DKHDG�  
�
 :RUN�DW�WKH�+DOI�0RRQ���6DLORUV�:DON�KDV�SURJUHVVHG�YHU\ 
VDWLVIDFWRULO\�DQG�LGHDV�DUH�QRZ�EHLQJ�GHYHORSHG�IRU�IXUWKHU�HQKDQFHPHQW�RI WKH�LPPHGLDWH�DUHD�  
�
 3ODQQLQJ�IRU�WKH�(DVW�DQG�:HVW�/LQNV�SOD\SDUNV�LV�QHDULQJ�
FRPSOHWLRQ��7HQGHU�LQIRUPDWLRQ�LV�EHLQJ�VFUXWLQLVHG�DQG�ILQDO�DGMXVWPHQWV�DUH�EHLQJ�PDGH�WR�IXQGLQJ�RSWLRQV�DQG�WLPHVFDOH�  
�
 3DUNLQJ�RQ�WKH�/LQNV�JUDVV�UHPDLQV�D�NH\�FRQFHUQ��EHFDXVH�RI�
WKH�FRQIOLFW�EHWZHHQ�SHGHVWULDQV�DQG�YHKLFOHV��$�UHTXHVW�ZLOO�EH�PDGH�WR�UHSODFH�PLVVLQJ�EROODUGV�DQG�WDNH�RWKHU�VWHSV�WR�DGGUHVV�LUUHVSRQVLEOH�SDUNLQJ�  
�
 :H�ZLOO�EH�VHHNLQJ�YLHZV�IURP�ORFDO�SHRSOH�DERXW�SRVVLEOH�
FKDQJHV�WR�IOLJKW�SDWKV�WR�DQG�IURP�(GLQEXUJK�DLUSRUW��6RPH�RI�WKH�RSWLRQV�ZKLFK�DUH�EHLQJ�FRQVLGHUHG�ZLOO�DIIHFW�%XUQWLVODQG��GHSHQGLQJ�RQ�ZHDWKHU�FRQGLWLRQV�DQG�UXQZD\�XVDJH��7KH�FRQVXOWDWLRQ�PDWHULDO�UHTXLUHV�FDUHIXO�VWXG\�DQG�LV�WKHUHIRUH�XQGHU�UHYLHZ� 
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4 dŚĞ��ƵƌŐŚ�WŽůŝƐ 

�0XVHXP�RI�&RPPXQLFDWLRQ�0XVHXP�RI�&RPPXQLFDWLRQ� 
 E\�'RURWK\�%UDQNLQ  A V�,�PHQWLRQHG�ODVW�WLPH��RXU�H[KLELWLRQ�FRQWLQXHV�FKDUWLQJ�WKH�FRXUVH�RI�:RUOG���:DU�,��HPSKDVLVLQJ�VRPH�RI�WKH�KRUULILF�HYHQWV�RI����������EXW�ZH¶YH�DGGHG�VRPH�QHZ�VHFWLRQV�DV�ZHOO�-�� 

 
 5DSLG�SUH�-���WK�FHQWXU\�FRPPXQLFDWLRQV��/RQGRQ�–�3O\PRXWK�LQ�OHVV�WKDQ����PLQXWHV�LQ���������� � 
 3RVW-::��µVSLQ-RIIV¶� 
 
 6LJQDOV�,QWHOOLJHQFH�GXULQJ�ERWK�:RUOG�:DUV��WKLV�LV�SURYLQJ�YHU\�SRSXODU�ZLWK�YLVLWLQJ�JURXSV�RI�\RXQJ�SHRSOH��ZKR�FDQ�µOLVWHQ�LQ¶�WR�FRGHG�PHVVDJHV�DQG�WKHQ�GHFU\SW�WKHP��� 
  $OUHDG\��ZH¶UH�VWDUWLQJ�WR�SODQ�RXU�SURJUDPPH�IRU�QH[W�\HDU���7KH�::��VHFWLRQ�ZLOO�FRQFHQWUDWH�RQ�WKH�PDLQ�HYHQWV�RI������–�<SUHV��3DVVFKHQGDHOH��WKH�=LPPHUPDQQ�7HOHJUDP�DQG�WKH�$PHULFDQ�HQWU\�LQWR�WKH�:DU���  7KHQ��ZH�WKRXJKW�ZH¶G�DGG�µVRPHWKLQJ�FRPSOHWHO\�GLIIHUHQW¶��2XU�UHJXODU�VXSSRUWHUV�ZLOO�NQRZ�WKDW�RXU�H[KLELWLRQV�IUHTXHQWO\�UHYROYH�URXQG�DSSURSULDWH�DQQLYHUVDULHV�-�DQG�ZH¶YH�IRXQG�DOO�NLQGV�RI�LQWHUHVWLQJ�WKLQJV�WKDW�KDSSHQHG�ILIW\�\HDUV�DJR�LQ��������  

  )RU�D�VWDUW������������� · )UDQFLV�&KLFKHVWHU�EHFDPH�WKH�ILUVW�PDQ�WR�VLQJOH-KDQGHGO\�VDLO�URXQG�WKH�ZRUOG�DQG�ZDV�NQLJKWHG�E\�WKH�4XHHQ�DV�KH�DUULYHG�EDFN�LQ�SRUW�� · 7KH�ILUVW�%ULWLVK�VDWHOOLWH�$ULHO���ZDV�ODXQFKHG� · 7KH�ILUVW�DXWRPDWLF�FDVK�PDFKLQH��µ+ROH�LQ�WKH�:DOO¶��ZDV�LQVWDOOHG�� · 7KH�%%&�JRW�ULG�RI�WKH�+RPH�6HUYLFH��/LJKW�3URJUDPPH�DQG�7KLUG�3URJUDPPH��DQG�UHSODFHG�WKHP�ZLWK�5DGLRV���������DQG���� · &RORXU�79�ZDV�LQWURGXFHG�RQ�%%&��DQG�ZH�ZDWFKHG�SURJUDPPHV�OLNH�7KH�)RUV\WH�6DJD�DQG�7KH�3ULVRQHU� · 7KH�EDUHIRRWHG�6DQG\�6KDZ�ZRQ�WKH�(XURYLVLRQ�6RQJ�&RQWHVW�ZLWK�µ3XSSHW�RQ�D�6WULQJ¶�DQG�7KH�%HDWOHV�UHLJQHG�VXSUHPH��ZLWK�WKHLU�PXVLF�EURDGFDVW�URXQG�WKH�ZRUOG��IRU�WKH�ILUVW�WLPH��E\�VDWHOOLWH�  :H�KDYH�LGHDV�DERXW�VHWWLQJ�XS�D�PRFN�UHFRUGLQJ�VWXGLR�–�EXW�LI�\RX¶YH�DQ\�WKRXJKWV��LGHDV�DERXW�ZKDW�ZH�VKRXOG�H[KLELW�RU�SURPRWH�LQ�������SOHDVH�JHW�LQ�WRXFK���  7R�ILQG�RXW�PRUH�DERXW�WKH�0XVHXP��FRPH�DQG�VHH�XV��:HGQHVGD\V�RU�6DWXUGD\V���YLVLW�RXU�ZHEVLWH��ZZZ�PRFIW�FR�XN�RU�SKRQH����������������������:H¶G�ORYH�WR�PHHW�\RX� 
.LQVKLS�&DUHUV 

 N HDUO\�����.LQVKLS�&DUHUV�DQG�WKHLU�FKLOGUHQ�IURP�DOO�RYHU�6FRWODQG��GHVFHQGHG�RQFH�DJDLQ�RQ�%XUQWLVODQG�IRU�D�JUHDW�GD\�RXW�RQ���WK�-XQH���7KLV�\HDU�WKH�JURXS�ZHUH�EDVHG�LQ�D�PDUTXHH�RQ�WKH�/LQNV�DQG�DV�WKH�ZHDWKHU�ZDV�QRW�VR�NLQG�LQ�WKH�PRUQLQJ��WKLV�SURYHG�WR�EH�D�JRRG�EDVH�IRU�IDFH�SDLQWLQJ��EDOORRQ�PRGHOOLQJ��WHD�DQG�FKDW���7KH�VKRZV��SOD\�HTXLSPHQW�DQG�WKH�EHDFK�ZHUH�DOVR�DSSUHFLDWHG�E\�WKH�IDPLOLHV�DV�WKH�VXQ�FDPH�RXW�LQ�WKH�DIWHUQRRQ���7KLV�LV�WKH�VHFRQG�\HDU�WKLV�HYHQW�KDV�EHHQ�KHOG�LQ�%XUQWLVODQG�GXH�WR�WKH�JHQHURVLW\�DQG�YROXQWHHU�KRXUV�RI�)LIH�&RXQFLO
V�.LQVKLS�&DUH�7HDP��ORFDO�5RWDU\�&OXEV��/RFDO�&RXQFLOORU��6XVDQ�/HVOLH��WKH�6KRZPHQ
V�*XLOG�DQG�WKH�KRVWV�/DQJWRXQ�.LQVKLS�&DUHUV�  

%\�7KH�(GLWRU 
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%LNH�UHSDLUV�WR�DOO�W\SHV�DQG�VW\OHV�–�IDVW�WXUQDURXQG� 
%LNH�PDLQWHQDQFH�–�IL[HG�SULFH�VHUYLFLQJ�IURP����� 
%LNH�SXUFKDVH�DGYLFH��FROOHFW�DQG�GHOLYHU� 
GDYH#GDYHVELNHVKHG�FR�XN���������������� 
 

 Dave’s Bike Shed 
www.davesbikeshed.co.uk Dave Seaman 23 Morayvale, Aberdour 

&ŝƌƐƚ��ŝĚ�Θ�ZŽƚĂƌǇ��ůƵď 

7KH�ORFDO�5RWDU\�FOXE�KDV�FRPH�WR�WKH�HQG�RI�LWV�\HDU�ZLWK�WKH�KDQGRYHU�RI�WKH�SUHVLGHQF\�IURP�'LFN�:HVW�WR�5LWD�$WWHZHOO��%XW�WKH�ZRUN�DQG�WKH�IXQ�FRQWLQXH���������7KH���WK�URXQG�RI�5RWDU\�5DPEOHV�KDV�ILQLVKHG�ZLWK�VRPH����3��SXSLOV�IURP�%XUQWLVODQG�UHFHLYLQJ�FHUWLILFDWHV�IRU�WKHLU�SDUWLFLSDWLRQ�LQ�ZDONV�WR�$EHUGRXU�WKURXJK�WKH�%OXHEHOO�:RRGV�DQG�WR�.LQJKRUQ�/RFK��7KDQNV�WR�/\QQH�%HQQHWW�DQG�WR�DOO�IRU�\RXU�FRPSDQ\�-�DQG�IRU�DOO�WKH�DUWLVWLF�WKDQN�\RX�FDUGV��7KH�FOXE�KDV�DJDLQ�EHHQ�DOO�RYHU�WKH�ZRUOG�WKURXJK�LWV�VSHDNHUV�-�IURP�8]EHNLVWDQ�WR�%XFFDPD��D�YLOODJH�LQ�VRXWKHUQ�(WKLRSLD�YLD�WKH�:LOG�:HVW�RI�WKH�86$��IURP�WKH�3URFXUDWRU-)LVFDO
V�RIILFH�LQ�.LUNFDOG\�WR�(O�&DPLQLWR�GHO�5H\��WKH�YHUWLJLQRXV�ERDUGZDON�DORQJ�WKH�*XDGDOKRUFH�JRUJH�QHDU�0DODJD��  ,QFRPLQJ�3UHVLGHQW�5LWD�KDV�FRQWLQXHG�IRUJLQJ�SUDFWLFDO�OLQNV�EHWZHHQ�WKH�FRPPXQLW\�DQG�5RWDU\�ZLWK�KHU�9ROXQWHHU�VFKHPH��KHOSHUV�UDQJH�LQ�DJH�IURP����WR�����6KH�ZDV�DOVR�RQ�WKH�/LQNV�IRU�&LYLF�:HHN��DQG�DW�WKH�+LJKODQG�*DPHV��WR�PDNH�IRON�DZDUH�RI�ZKDW�ZH�GR�ZLWKLQ�WKH�ORFDO�FRPPXQLW\��DQG�VWDUWHG�D�5RWDNLGV�OLQN�ZLWK�3ULPDU\�6FKRROV�LQ�ERWK�.LQJKRUQ�DQG�%XUQWLVODQG��0RQHWDU\�GRQDWLRQV�FRQWLQXH�WR�EH�PDGH��IRU�H[DPSOH�WR�9LFWRULD�5DGLR�1HWZRUN��KHDOWK�YLVLWRUV��WKH�(WKLRSLDQ�FOLQLF�IRU�ZRPHQ�VHW�XS�E\�WKH�  

.LQURVV�FOXE��DQG�6FRWWLVK�.LQVKLS�&DUH��DPRQJ�RWKHUV��,Q�DGGLWLRQ�����PHPEHUV�DQG�IULHQGV�HQMR\HG�D�FDQDO�WULS�LQ�WKH�UDLQ�IURP�/LQOLWKJRZ�WR�D�ILQH�VXSSHU�DW�%ULGJH����%LVWUR��7KH�FOXE�PHHWV�HYHU\�7XHVGD\�DW�WKH�6DQGV�IRU������SP��SRWHQWLDO�PHPEHUV�DUH�ZHOFRPH�  

7KH�5RWDU\�&OXE��RI��%XUQWLVODQG�	�.LQJKRUQ 

5RWDU\�5DPEOLQJ�¶PRQJVW�WKH�%OXHEHOOV�� 

&ŝƌƐƚ��ŝĚ�hƉĚĂƚĞ� 
��Ǉ��ůĞǆ͘�DĂĐ�ŽŶĂůĚ�;�ŚĂŝƌŵĂŶͿ J XQH�FDPH�DQG�ZHQW�ZLWK�KDUGO\�D�PRPHQW�WR�VSDUH��2XU�GLDU\�KDG����HYHQWV�LQ�LW��IURP�(UURO�WR�6WLUOLQJ��TXLWH�DSDUW�IURP�WKH�VHYHUDO�FRXUVHV�ZH�GHOLYHUHG�DORQJ�WKH�ZD\��6R�LW�ZDV�D�FKDOOHQJLQJ�SHULRG�IRU�HYHU\RQH��ZLWK�DERXW����PHPEHUV�HDFK�VXSSRUWLQJ�XS�WR�D�GR]HQ�HYHQWV�  7KH�HYHQWV�WKHPVHOYHV�YDULHG�IURP�D�EULOOLDQW�VXPPHU¶V�GD\�RI�SLSH�EDQGV�WR�D�ZHW�DQG�FKDOOHQJLQJ�ELNH�UDFH��HDFK�EULQJLQJ�LWV�RZQ�UHZDUGV�DQG�DGGLQJ�WR�RXU�PHPEHUV¶�RYHUDOO�H[SHULHQFH�  ,W¶V�JUHDW�WR�EH�LQ�VXFK�GHPDQG��EXW�ZH�FDQ¶W�EH�HYHU\ZKHUH�DW�RQFH��:H¶YH�DOZD\V�JLYHQ�SULRULW\�WR�WKH�HYHQWV�ZH�DUH�DVNHG�WR�FRYHU��:KHQ�ZH�FDQ��ZH�KDYH�D�IHZ�PHPEHUV�ZKR�FDQ�DOVR�EH�RQ�VWDQG-E\�WR�VXSSRUW�����FDOOV�ORFDOO\��+RZHYHU��ZH�KDYH�EHHQ�VR�VWUHWFKHG�WKDW�ZH�KDYHQ¶W�EHHQ�DEOH�WR�JLYH�WKDW�VHUYLFH�WKH�DWWHQWLRQ�LW�GHVHUYHV�  6R�ZH�DUH�DOUHDG\�SODQQLQJ�IRU�RXU�WUDLQLQJ��   

 SURJUDPPH�ZKLFK�ZLOO�EHJLQ�LQ�ODWH�6HSWHPEHU�DQG�WKHUH�DUH�WZR�RSWLRQV�RSHQ��  )LUVWO\��WKRVH�ZKR�ZDQW�WR�JDLQ��RU�UHQHZ��D�FRPSUHKHQVLYH�TXDOLILFDWLRQ�LQ�EDVLF�ILUVW�DLG�ZLOO�EH�ZHOFRPH�WR�HQURO�IRU�RXU�HYHQLQJ�FODVVHV��7KDW�TXDOLILFDWLRQ�FDQ�DOVR�EH�D�VWDUWLQJ�SRLQW�IRU�MRLQLQJ�XV�DV�D�QHZ�YROXQWHHU��  6HFRQGO\��WKRVH�ZKR�ZDQW�WR�JDLQ�WKH�HVVHQWLDO�OLIH-VDYLQJ�VNLOOV�DV�D�&RPPXQLW\�)LUVW�5HVSRQGHU�FDQ�HQURO�–�DW�QR�FRVW�–�IRU�D�FRXUVH�ZKLFK�LV�UXQ�IURP�WLPH�WR�WLPH�E\�WKH�6FRWWLVK�$PEXODQFH�6HUYLFH��+RZHYHU��LW�GRHV�PHDQ�PDNLQJ�D�FRPPLWPHQW�WR�EH�RQ-FDOO��DV�ZHOO�DV�WDNLQJ�SDUW�LQ�FRQWLQXRXV�WUDLQLQJ�  :H�ZLOO�KDSSLO\�SURYLGH�PRUH�LQIRUPDWLRQ�RQ�HDFK�RI�WKRVH�RSWLRQV�LI�GHVLUHG� ,Q�WKH�PHDQWLPH��ZH�DUH�JHDULQJ�XS�IRU�WKH�/DPPDV�0DUNHW�LQ�6W�$QGUHZV��WKH�%ULWLVK�7RXULQJ�&DUV�&KDPSLRQVKLS�DW�.QRFNKLOO��DQG�DOVR�D�PRXQWDLQ�ELNH�UDFH�DW�%ODLUDGDP�IRUHVW��WR�QDPH�D�IHZ�RI�WKH�����RU�VR�HYHQWV�LQ�RXU�GLDU\�IRU�WKLV�\HDU�VR�IDU�  (QTXLULHV�DUH�ZHOFRPH�DQG�PRUH�LQIRUPDWLRQ�RQ�DOO�RI�WKHVH�WRSLFV�LV�DYDLODEOH�YLD�ZZZ�EIDVW�RUJ�XN�  
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The Pet Lady 
�ŽŐ�tĂůŬŝŶŐ-��Ăƚ��ĂƌĞ�-�WĞƚ�dƌĂŶƐƉŽƌƚ��-� ^ŵĂůů���ŶŝŵĂů��ĂƌĞ�-�WƵƉƉǇͬ<ŝƩĞŶ�sŝƐŝƚƐ 

dĞůĞƉŚŽŶĞ͗�ϬϭϱϵϮ�ϴϵϬϴϰϵ�ͬ�ϬϳϳϰϬϯϯϱϴϳϲ�ĞŵĂŝů͗�ŵĂŝƌŝΛƚŚĞƉĞƚůĂĚǇ͘ŽƌŐ͘ƵŬ����������������������������������������tĞďƐŝƚĞ͗ǁǁǁ͘ƚŚĞƉĞƚůĂĚǇ͘ŽƌŐ͘ƵŬ����������������������������&ĂĐĞďŽŽŬ͗�ǁǁǁ͘ĨĂĐĞďŽŽŬ͘ĐŽŵͬdŚĞWĞƚ>ĂĚǇ&ŝĨĞ 

+HULWDJH�7UXVW�6XPPHU�([KLELWLRQ���
E\�1DQF\�%RZLH B \�WKH�WLPH�\RX�UHDG�WKLV��WKH�+HULWDJH�7UXVW¶V�6XPPHU�([KLELWLRQ�ZLOO�EH�ZHOO�XQGHUZD\��7KLV�\HDU�WKH�IRFXV�LV�RQ�%XUQWLVODQG¶V�QDWXUDO�KHULWDJH��PDNLQJ�LW�YHU\�GLIIHUHQW�IURP�SUHYLRXV�H[KLELWLRQV��7KHUH�DUH�YDULRXV�VHFWLRQV�GHDOLQJ�ZLWK�WKH�%LQQ��%LUGOLIH��)ORUD�DQG�)DXQD��WKH�)RUHVKRUH��WKH�8QGHUVHD�:RUOG��)RVVLOV�DQG�,QFKNHLWK��(DFK�VHFWLRQ�LV�LOOXVWUDWHG�ZLWK�PDQ\�SKRWRJUDSKV�WDNHQ�E\�WDOHQWHG� 

  SKRWRJUDSKHUV��DOO�ZLWK�D�ORFDO�FRQQHFWLRQ��UHVXOWLQJ�LQ�WKH�H[KLELWLRQ�URRPV�EHLQJ�D�ULRW�RI�FRORXU��1RW�WKH�OHDVW�LV�WKH�RXWVWDQGLQJ�FRQWULEXWLRQ�RI�UHODWHG�DUWZRUN�IURP�SXSLOV�RI�%XUQWLVODQG�3ULPDU\�6FKRRO�ZKLFK�OLYHQV�XS�WKH�URRP�DW�WKH�EDFN��  7KH�H[KLELWLRQ�LV�RSHQ�RQ�:HGQHVGD\V�IURP�����SP�WR�����SP�DQG�RQ�7KXUVGD\V��)ULGD\V�DQG�6DWXUGD\V�IURP������DP�WR�����SP��,I�\RX�KDYH�QRW�DOUHDG\�EHHQ��SOHDVH�SD\�D�YLVLW�EHIRUH�LW�ILQDOO\�FORVHV�RQ���WK�$XJXVW�� 

*X\�)DZNHV�1LJKW T KLV�\HDU��)LUHZRUNV�DQG�%RQILUH�1LJKW�ZLOO�EH�KHOG�RQ�7KXUVGD\��UG�RI�1RYHPEHU��5DGLR�/ROOLSRS�ZLOO�EURDGFDVW�IURP�������ZLWK�WKH�OLJKWLQJ�RI�WKH�ERQILUH�DW������DQG�)LUHZRUNV�VWDUWLQJ�DW�DSSUR[LPDWHO\�������7KH�GDWH�KDV�EHHQ�DOWHUHG�WKLV�\HDU�GXH�WR�VXSSOLHU�DYDLODELOLW\��7KHUH�ZLOO�DOVR�EH�SUHVV�UHOHDVHV��UDGLR�FRPPXQLFDWLRQV�DQG�IO\HUV�WR�DGYHUWLVH�WKLV�LQ�GXH�FRXUVH��   7KH�(YHQWV�*URXS�LV�PDGH�XS�RI�YROXQWHHUV�DQG�ZH�DUH�DOZD\V�ORRNLQJ�IRU�QHZ�YROXQWHHUV��ERWK�RQ�WKH�OHDG�XS�WR�%RQILUH�1LJKW�DQG�WKH�QLJKW�LWVHOI��:LWKRXW�YROXQWHHUV�WKH�HYHQW�VLPSO\�ZRXOG�QRW�JR�DKHDG��,I�\RX�DUH�LQWHUHVWHG�LQ�KHOSLQJ�RU�QHHG�DQ\�IXUWKHU�LQIRUPDWLRQ��SOHDVH�HPDLO� EXUQWLVODQGHYHQWVJURXS#JP[�FR�XN 

1DWXUDO��+HULWDJH�3KRWRJUDSKLF�&RPSHWLWLRQ 
 T KH�MXGJLQJ�RI�WKH�³XQGHU���V´�DQG�³����-����´�FDWHJRULHV�LQ�WKH�SKRWRJUDSK�FRPSHWLWLRQ��KDV�EHHQ�FRPSOHWHG�E\�D�SURIHVVLRQDO�SKRWRJUDSKHU�ZKR�UHPDUNHG�WKDW�WKH�ZLQQLQJ�SKRWRV�ZHUH�RI�YHU\�KLJK�TXDOLW\��7KH�ZLQQHUV�ZHUH����\HDU�ROG�(ULFD�:\VH�ZLWK�KHU�SKRWRJUDSK�HQWLWOHG�µ3ROOXWLRQ¶��WDNHQ�DW�WKH�7ROO�&HQWUH�EXUQ�DQG����\HDUV�ROG�.LUVW\�:LOOFR[�IRU�KHU�SKRWRJUDSK�HQWLWOHG�³%LUG�:DWFKLQJ´�WDNHQ�LQ�KHU�EDFN�JDUGHQ�LQ�5RVVHQG�7HUUDFH��  %RWK�ZLQQHUV�ZLOO�UHFHLYH�D�����JLIW�YRXFKHU�FRXUWHV\�RI�%ULJJV�0DULQH�  %XUQWLVODQG�+HULWDJH�7UXVW�DUH�JUDWHIXO�WR�HYHU\RQH�ZKR�WRRN�SDUW�LQ�WKH�FRPSHWLWLRQ��$�VHOHFWLRQ�RI�WKH�HQWULHV�ZLOO�EH�RQ�GLVSOD\�LQ�WKH�ZLQGRZV�DW�WKH�+HULWDJH�&HQWUH� 

WŽůůƵƟŽŶ �ŝƌĚ�tĂƚĐŚŝŶŐ 



 

7 �ƵƌŶƟƐůĂŶĚ����-���&ŝĨĞ͛Ɛ�&ŝƌƐƚ�&Ăŝƌ�dƌĂĚĞ�dŽǁŶ 
      A IWHU�PDQ\�PRQWKV��%XUQWLVODQG¶V�&RPPXQLW\�$FWLRQ�3ODQ�KDV�QRZ�EHHQ�RIILFLDOO\�ODXQFKHG��7KH�IXOO-FRORXU�SODQ�KDV�EHHQ�GLVWULEXWHG�WR�DERXW�����RI�ORFDO�KRXVHKROGV�DQG�H[WUD�FRSLHV�UHPDLQ�–�HLWKHU�LQ�KDUG�FRS\�RU�RQOLQH�–�IRU�DQ\RQH�ZKR�KDV�VWLOO�WR�VHH�LW� ,Q�D�QXWVKHOO��LW¶V�DOO�DERXW�WKH�YLVLRQ�H[SUHVVHG�E\�ORFDO�SHRSOH�  %XUQWLVODQG�LV�D�YLEUDQW�DQG�IRUZDUG-ORRNLQJ�VHDVLGH�WRZQ� · ZLWK�JUHDW�FRPPXQLW\�VSLULW · ZRUNLQJ�WRJHWKHU�WR�PDNH�WKH�PRVW�RI�RXU�FXOWXUDO�DQG�QDWXUDO�DVVHWV · SURYLGLQJ�TXDOLW\�VHUYLFHV�DQG�IDFLOLWLHV�IRU�YLVLWRUV�DQG�ORFDOV 
  7KH�ODXQFK�LWVHOI�ZDV�D�ORZ-NH\�HYHQW��EXW�WKH�ZKROH�IRFXV�ZDV�RQ�ILQGLQJ�SHRSOH�ZKR�DUH�ZLOOLQJ�WR�WDNH�WKH�LQLWLDWLYH�DQG�PDNH�WKLQJV�KDSSHQ�� 2Q�SUHVHQW�UHFNRQLQJ��D�FRUH�RI�SHRSOH�ZLOO�IRUP�WKH�QXFOHXV�RI�D�&RPPXQLW\�)XWXUHV�7UXVW��ZKLFK�ZLOO�EH�VHW�XS�DV�D�FRPSDQ\�OLPLWHG�E\�JXDUDQWHH��7KURXJKRXW�WKH�ZKROH�SURFHVV�ZH¶YH�EHQHILWHG�IURP�WKH�DGYLFH�RI�/HVOH\�&DPSEHOO��IURP�WKH�67$5�'HYHORSPHQW�*URXS��DQG�VKH�KDV�EHHQ�D�VRXUFH�RI�LQVSLUDWLRQ�WR�DOO�  :H¶UH�SDUWLFXODUO\�JUDWHIXO�WR�WKRVH�ZKR�H-PDLOHG�WR� 

      VD\�WKH\�ZHUH�XQDEOH�WR�DWWHQG�WKH�RIILFLDO�ODXQFK�EXW�ZHUH�NHHQ�WR�SOD\�DQ�DFWLYH�SDUW�LQ�WDNLQJ�WKLQJV�IRUZDUG��6R�ZH¶OO�EH�LQ�WRXFK�ZLWK�DOO�RI�WKHP�LQ�GXH�FRXUVH��  :H¶YH�WDNHQ�UHFHQW�DGYLFH�IURP�WKH�'HYHORSPHQW�7UXVWV�$VVRFLDWLRQ�6FRWODQG�–�D�QDWLRQDO�ERG\�ZKLFK�SURYLGHV�VXSSRUW�DQG�JXLGDQFH�IRU�HPHUJLQJ�WUXVWV��7KH\�KDYH�DOUHDG\�JLYHQ�XV�SRLQWHUV�WR�H[FHSWLRQDOO\�VXFFHVVIXO�WUXVWV�HOVHZKHUH�DQG�ZH�ZLOO�EH�DEOH�WR�EXLOG�RQ�WKHLU�H[SHULHQFH�  ,W¶V�DOVR�KHDUWHQLQJ�WR�NQRZ�WKDW�WKH�&RPPXQLW\�$FWLRQ�3ODQ�ZLOO�EH�XVHG�DV�WKH�EDVLV�RI�D�SURMHFW�IRU�HYHU\�FODVV�LQ�WKH�SULPDU\�VFKRRO�DW�WKH�VWDUW�RI�WKH�DXWXPQ�WHUP�  6R�WKH�UROH�RI�WKH�&RPPXQLW\�&RXQFLO�LV�QRZ�GUDZLQJ�WR�D�FORVH�DV�IDU�DV�WKH�&RPPXQLW\�$FWLRQ�3ODQ�LV�FRQFHUQHG��+RZHYHU��ZH�DUH�YHU\�NHHQ�WR�HQVXUH�D�VXFFHVVIXO�WUDQVLWLRQ�WR�D�QHZ�WUXVW�DQG�ZLOO�EH�ZRUNLQJ�KDUG�WR�PDNH�WKDW�KDSSHQ� ,Q�WKH�PHDQWLPH��ZH¶OO�EH�YHU\�KDSS\�WR�KHDU�IURP�WKRVH�ZKR�KDYH�LGHDV��DPELWLRQ��HQHUJ\�RU�VNLOOV�WR�KHOS�WDNH�WKH�QHZ�WUXVW�IRUZDUG��,Q�WKH�ILUVW�LQVWDQFH��LW�ZLOO�EH�VLPSOHVW�WR�FRQWDFW�WKH�6HFUHWDU\�RI�WKH�&RPPXQLW\�&RXQFLO�YLD�EXUQWLVODQGFF#RXWORRN�FRP��RU�DQ\�RI�WKH�NH\�FRQWDFWV�OLVWHG�LQ�WKH�&RPPXQLW\�$FWLRQ�3ODQ� 

�ŽŵŵƵŶŝƚǇ��ĐƟŽŶ�WůĂŶ�ŽŵŵƵŶŝƚǇ��ĐƟŽŶ�WůĂŶ �ŽŵŵƵŶŝƚǇ��ĐƟŽŶ�WůĂŶ
 E\E\��$OH[��0DF'RQDOG���&KDLUPDQ���5R\DO�%XUJK�RI�%XUQWLVODQG�&RPPXQLW\�&RXQFLO�� 

    J XVW�E\�WKLV�VLPSOH�SKUDVH��PRVW�%XUQWLVODQGHUV�ZLOO�NQRZ�ZKR�,�DP�RQ�DERXW��0\�IDWKHU��6HUJLR�5RPDQR��7KLV�\HDU�PDUNV����\HDUV�WKDW�P\�GDG�KDV�EHHQ�LQ�%XUQWLVODQG��$V�D�OLWWOH�FHOHEUDWLRQ��,�WKRXJKW�,�ZRXOG�WDNH�WKH�RSSRUWXQLW\�WR�SD\�D�OLWWOH�WULEXWH�WR�P\�IDWKHU��0\�GDG�LV�ZHOO�NQRZQ�IRU�KLV�QRZ�FDWFKSKUDVH�³,WV�QR�HDV\�PDQ´�DQG�DOVR�ZHOO�NQRZQ�IRU�EHLQJ�RQH�RI�WKH�JUXPSLHVW�PHPEHUV�RI�WKH�%XUQWLVODQG�FRPPXQLW\��2SHQLQJ�KLV�ILUVW�VKRS�RQ�WKH���WK�RI�-DQXDU\�������KH�KDV�VHHQ�PRVW�RI�WKH�ORFDOV�JURZ�XS�DQG�QRZ�VHHLQJ�WKHLU�FKLOGUHQ�RU�JUDQGFKLOGUHQ�JURZ�XS��³7KRVH�ZHUH�WKH�GD\V´�GDG�VD\V�WR�PRVW�RI�WKH�SHRSOH�ZKR�FRPH�LQWR�WKH�VKRS��  'DG�KDV�DOZD\V�EHHQ�YHU\�YRFDO��DQG�FRQWLQXHV�WR�EH��ZKLFK�PDQ\�RI�WKH�FXVWRPHUV�HQMR\��6RPHWLPHV�D�OLWWOH�ELW�HPEDUUDVVLQJ�IRU�P\VHOI��EXW�WKDW¶V�MXVW�GDG�EHLQJ�GDG��$V�KLV�VRQ��,�DVSLUH�WR�EH�OLNH�P\�IDWKHU��2I�FRXUVH�PRVW�RI�WKH�WLPHV�ZH�GRQ¶W�JHW�DORQJ��%XW�WHOO�PH��ZKLFK�IDWKHU�DQG�VRQ�GR�JHW�RQ"�,�KDYH�ORVW�FRXQW�WKH�DPRXQW�RI�WLPHV�,�KDYH�ZDONHG�RXW��RQO\�WR�ZDON�EDFN�LQ�DJDLQ��%XW��WUXO\�,�ZRXOG�EH�ORVW�ZLWKRXW�KLP��$�PDQ�ZKR�DOZD\V�VD\V�KRZ�KH�IHHOV�DQG�OHFWXULQJ�PH�DERXW�OLIH��IRU�P\�RZQ�JRRG��0\�IDWKHU�LV��LQ�P\�H\HV��P\�KHUR��$OZD\V�WKHUH�IRU�PH�QR�PDWWHU�ZKDW��VXSSRUWLQJ�PH�WKURXJK�WKLFN�DQG�WKLQ����0\�WHDFKHU�LQ�OLIH�DQG�P\�EHVW�IULHQG��$OZD\V�ZDQWLQJ�WKH�EHVW�RXW�RI�PH��WHDFKLQJ�PH�ULJKW�IURP�ZURQJ���,�GRQ¶W�PDNH�LW�HDV\�IRU�P\�GDG��EXW�KH�PDQDJHV�WR�NHHS�JRLQJ�DQG�PDNLQJ�VXUH�WKDW�P\VHOI��P\�PXP�DQG�P\�VLVWHU�DUH�DOO�ZHOO��,�FRXOG�WHOO�\RX�VWRULHV�DERXW�WKH�WKLQJV�P\�IDWKHU�KDV�VDLG��RQH�LQ�SDUWLFXODU�ZDV�ZKHQ�,�ZHQW�WR�EX\�P\� ILUVW�FDU��$QG�FRPPHQWLQJ�RQ�KRZ�ODUJH�WKH�ERRW�ZDV�IRU�KLV�ER[HV�RI�.LQJ�ULEV��,W¶V�WKH�OLWWOH�WKLQJV��EOHVV�KLP��:H�DUH�WZR�  

   YHU\�GLIIHUHQW�SHRSOH��'DG��D�JUHDW�ORYHU�RI�IRRWEDOO��0H�� P\VHOI��D�ORYHU�RI�FDUV��+H�LV�YHU\�YRFDO�DERXW�FHUWDLQ�WKLQJV��,�DP�PRUH�RI�D�³*R�ZLWK�WKH�IORZ´�SHUVRQ��'DG��,�MXVW�ZDQW�WR�WDNH�WKLV�WLPH�WR�VD\��7KDQN�\RX�IRU�HYHU\WKLQJ��,�UHDOO\�GRQ¶W�NQRZ�ZKDW�,�ZRXOG�GR�ZLWKRXW�VRPHRQH�OLNH�\RXUVHOI�LQ�P\�OLIH��<RX�DUH�WUXO\�D�EHVW�IULHQG�DQG�PRVW�LPSRUWDQWO\�D�JUHDW�IDWKHU��,�FRXOG�QHYHU�GR�ZKDW�\RX�KDYH�GRQH�LQ�\RXU�OLIH��IRU�WKDW�,�UHVSHFW�\RX�GHDUO\��,�KRSH�RQH�GD\�,�ZLOO�PDNH�\RX�D�SURXG�IDWKHU�DQG��WHDFK�P\�FKLOGUHQ�WKH�ZD\�\RX�DUH�WHDFKLQJ�PH�WKH�SDWK�RI�OLIH��,�ZRXOG�DOVR�OLNH�WR�WKDQN�RXU�ZRQGHUIXO�FXVWRPHUV�IRU�FRQWLQXLQJ�WR�VXSSRUW�RXU�ORFDO�EXVLQHVV�IRU�WKH����\HDUV��6KRZLQJ�KRZ�PXFK�DQ�RSHQ�FRPPXQLW\�ZH�DUH��2Q�WKDW�QRWH��,�MXVW�ZDQW�WR�VD\��'DG��LW¶V�QR¶�HDV\��DOULJKW« :LWK�ORYH«  <RXU�VRQ��*LXVWLQR� 

µ,W¶V�QR¶�HDV\�¶��� 



 

8 �ƵƌŶƟƐůĂŶĚ�WƌŝŵĂƌǇ�^ĐŚŽŽů 
�������� ���� ����6FKRRO�1HZV� 
��������������E\�(PPD�&OXQLH  T KH�VXQ�LV�VKLQLQJ�DQG�LW¶V�DOPRVW�WLPH�WR�VD\�IDUHZHOO�WR�DQRWKHU�DFDGHPLF�\HDU�DW�%36��$V�WKH�KROLGD\V�DSSURDFK��ZH�SUHSDUH�WR�VD\�JRRGE\H�WR�RXU�3ULPDU\���SXSLOV�ZKR�KHDG�RII�WR�%DOZHDULH�LQ�$XJXVW��DQG�ZHOFRPH�RXU�QHZ�3ULPDU\���SXSLOV�ZKR�ZLOO�PDNH�WKH�PRYH�IURP�QXUVHU\�LQWR�VFKRRO��  7HUP���KDV�EHHQ�LQFUHGLEO\�EXV\�DV�DOZD\V��2XU�3ULPDU\���SXSLOV�KDG�D�VXSHU�WLPH�DZD\�DW�WKHLU�$UGUR\�UHVLGHQWLDO�H[SHULHQFH��7KH\�UHWXUQHG�KRPH�ZLWK�ORWV�RI�KDSS\�PHPRULHV��DQG�GLUW\�ZDVKLQJ��:H�ORYHG�KHDULQJ�WKHLU�IXQQ\�VWRULHV�DQG�ORRNLQJ�DW�WKHLU�SKRWRJUDSKV��,W¶V�VDIH�WR�VD\�WKDW�WKH�$UGUR\�H[SHULHQFH�ZLOO�EH�RQH�WKH\�ZLOO�QHYHU�IRUJHW�  3XSLOV�IURP�3�-3��SDUWLFLSDWHG�LQ�DQ�REVWDFOH�UDFH�FKDOOHQJH�DJDLQVW�RWKHU�&OXVWHU�VFKRROV�DW�%DOZHDULH�6SRUWV�'D\�LQ�-XQH��7KH\�FRPSHWHG�DORQJVLGH�HLJKW�3ULPDU\���SXSLOV�ZKR�SDUWLFLSDWHG�LQ�WKH�&OXVWHU�5HOD\�5DFH�DQG�ZRQ��:HOO�GRQH�WR�ERWK�RXU�JLUOV�DQG�ER\V�UHOD\�WHDPV�–�ZH�DUH�VR�SURXG�RI�\RX�IRU�EULQJLQJ�KRPH�WKH�WURSK\�WKLV�\HDU� 

 2XU�ZRQGHUIXO�*OHH�&OXE�SHUIRUPHG�LQ�WKH�)LIH�)LQDO�DW�WKH�$OKDPEUD�7KHDWUH�LQ�0D\�DQG�WKH\�ZHUH�MXVW�RXWVWDQGLQJ��7KH\�ORRNHG�DPD]LQJ�LQ�WKHLU�QHZ�W-VKLUWV�DQG�EOHZ�XV�DZD\�ZLWK�WKHLU�HQGOHVV�HQWKXVLDVP�DQG�HQHUJ\��:HOO�GRQH�HYHU\RQH��  /RWV�RI�H[FLWLQJ�OHDUQLQJ�KDV�DOVR�WDNHQ�RXWVLGH�WKH�FODVVURRP�WKLV�WHUP��ZLWK�VHYHUDO�RI�RXU�FODVVHV�YHQWXULQJ�RXW�IRU�VFKRRO�WULSV��3ULPDU\���������DQG���ZHQW�WR�WKH�6HQVDWLRQ�6FLHQFH�&HQWUH�LQ�'XQGHH��3ULPDU\���ZHQW�WR���6LVWHU¶V�=RR��3ULPDU\���ZHQW�WR�WKH�6FRWWLVK�&XS�)LQDO�LQ�*ODVJRZ�DQG�3ULPDU\���HQMR\HG�D�GD\�RXW�DW�'\QDPLF�(DUWK�LQ�(GLQEXUJK��  $IWHU�D�YHU\�ZHW�ILUVW�DWWHPSW�DW�6SRUWV�'D\��WKH�HYHQW�ZHQW�DKHDG�RQ�)ULGD\��UG�-XQH�DQG�WKH�ZHDWKHU�ZDV�YHU\�NLQG�LQGHHG��:H�ZHUH�GHOLJKWHG�WR�KDYH�VR�PDQ\�IDPLOLHV�MRLQ�XV�IRU�SLFQLFV��LFH-FUHDP��VDFN�UDFHV��+LJKODQG�JDPHV�DQG�PRUH���$�JUHDW�GD\�ZDV�KDG�E\�DOO��:HOO�GRQH�WR�RXU�YHU\�EUDYH�DGXOWV�ZKR�UDQ�LQ�WKH�SDUHQW¶V�UDFHV�WRR�  7HUP���DOVR�VDZ�WKH�ODXQFK�RI�RXU�6FKRRO�7UDYHO�3ODQ��7KLV�GRFXPHQW�VKDUHV�RXU�SODQV�WR�KHOS�HQVXUH�WKDW�RXU�SXSLOV�WUDYHO�WR�VFKRRO�VDIHO\�HDFK�GD\��:H�HQFRXUDJH�DOO�RI�RXU�SXSLOV�WR�WUDYHO�LQ�DQ�DFWLYH�ZD\�WR�VFKRRO�–�ZDONLQJ��F\FOLQJ�DQG�VFRRWHULQJ�ZKHQHYHU�SRVVLEOH��1RW�RQO\�GRHV�WKLV�KHOS�WR�NHHS�XV�KHDOWK\��LW�LV�DOVR�JUHDW�IXQ�DQG�YHU\�VRFLDEOH��QRW�WR�PHQWLRQ�JRRG�IRU�WKH�HQYLURQPHQW��:H�ZLOO�NHHS�\RX�XSGDWHG�DERXW�WKH�SURJUHVV�ZH�PDNH�WRZDUGV�RXU�7UDYHO�3ODQ�WDUJHWV�YLD�RXU�)DFHERRN�DQG�7ZLWWHU�SDJHV��DQG�WKH�VFKRRO�ZHEVLWH��  7ZR�VXFFHVVIXO�µ3DUN�6PDUW¶�FDPSDLJQV�KDYH�DOVR�WDNHQ�SODFH�WKLV�WHUP��ZLWK�WKH�VXSSRUW�RI�RXU�-562V�DQG�&RPPXQLW\�3ROLFH�2IILFHUV��7KH�DLP�ZDV�WR�UHPLQG�SDUHQWV�DQG�FDUHUV�WKDW�RXU�VFKRRO�FDU�SDUN�LV�IRU�VWDII�RQO\�DQG�WKHUHIRUH�VKRXOG�QRW�EH�

XVHG�E\�SDUHQWV�WR�GURS�RII�FROOHFW�FKLOGUHQ��H[FOXGLQJ�WKRVH�ZLWK�D�GLVDEOHG�EDGJH���,W�LV�YHU\�LPSRUWDQW�WR�UHPHPEHU�WKDW�WKH�PDLQ�HQWUDQFH�IRU�SXSLOV�LQWR�WKH�VFKRRO�UXQV�DORQJVLGH�RXU�FDU�SDUN��DQG�DW�SHDN�WLPHV�FDQ�EH�YHU\�EXV\�LQGHHG��:H�DUH�YHU\�WKDQNIXO�WR�DOO�IDPLOLHV�ZKR�FRQWLQXH�WR�ZDON�WR�VFKRRO�UHJXODUO\��RU�SDUN�LQ�WKH�VXUURXQGLQJ�DUHD�RI�WKH�VFKRRO��OHDYLQJ�RXU�PDLQ�HQWUDQFH�IUHH�IURP�WUDIILF�DQG�WKHUHIRUH�VDIH�IRU�RXU�\RXQJ�SHRSOH��)XUWKHU�LQYHVWLJDWLRQV�LQWR�SRWHQWLDO�³3DUN�DQG�:DON´�VLJKWV�DUH�RQJRLQJ�DQG�ZH�ZLOO�NHHS�\RX�XSGDWHG�DERXW�WKHVH�LQ�GXH�FRXUVH��:H�DUH�DOVR�ORRNLQJ�IRU�SDUHQW�YROXQWHHUV�ZKR�PD\�EH�LQWHUHVWHG�LQ�RSHUDWLQJ�D�³:DONLQJ�%XV´�LQ�WKH�

DUHD��:DWFK�WKLV�VSDFH�IRU�IXUWKHU�LQIRUPDWLRQ���  3KHZ��$IWHU�VXFK�D�EXV\�\HDU��LW¶V�KDUG�WR�EHOLHYH�WKDW�ZH�DUH�DOUHDG\�PDNLQJ�SODQV�IRU�WKH�QH[W�RQH��:H�ZRXOG�OLNH�WR�ZLVK�DOO�RI�RXU�SXSLOV��IDPLOLHV�DQG�FRPPXQLW\�SDUWQHUV�D�ZRQGHUIXO�6XPPHU�EUHDN��DQG�ZH�ORRN�IRUZDUG�WR�VHHLQJ�\RX�DOO�LQ�$XJXVW��7KDQN�\RX��DV�DOZD\V��IRU�\RXU�FRQWLQXHG�VXSSRUW��:H�ORYH�RXU�VFKRRO�DQG�KRSH�\RX�GR�WRR�  )LQDOO\�–�D�ZHH�PHQWLRQ�WR�RXU�IDQWDVWLF�3ULPDU\���SXSLOV��:H�DUH�VR�SURXG�RI�\RXU�DFKLHYHPHQWV�WKLV�\HDU��)URP�WKH�5RWDU\�4XL]�WR�WKH�6SHDNHUV�&RPSHWLWLRQ��FRPSHWLQJ�LQ�WKH�6FRWWLVK�&XS�6RFFHU�6HYHQV�)RRWEDOO�)LQDO�DQG�$WKOHWLFV�)HVWLYDOV��WR�EHLQJ�H[FHOOHQW�EXGGLHV�IRU�RXU�\RXQJHU�SXSLOV�–�\RX�KDYH�EHHQ�DPD]LQJ��:H�ZLVK�\RX�ORWV�RI�OXFN�IRU�\RXU�IXWXUH�DW�%DOZHDULH�DQG�ZH�ORRN�IRUZDUG�WR�KHDULQJ�DOO�DERXW�\RXU�MRXUQH\��'RQ¶W�EH�VWUDQJHUV�-�\RX�ZLOO�DOZD\V�EH�SDUW�RI�WKH�%36�)DPLO\�� 
dŚĞ�^ƵĐĐĞƐƐĨƵů�ZĞůĂǇ�dĞĂŵ 

C DQFHU�5HVHDUFK�ZLOO�EH�KROGLQJ�D�SRS�XS�HYHQW���&KLF�%RXWLTXH���LQ�WKH�XSSHU�OLEUDU\�KDOO���DP�µWLO�����SP�GDLO\�IURP�7XHVGD\��QG�$XJXVW�XQWLO�6DWXUGD\��WK�$XJXVW�7KLV�LV�DQ�RSSRUWXQLW\�IRU�DOO�WKRVH�GLVFHUQLQJ�GUHVVHUV�LQ�WKH�WRZQ�WR�UHIUHVK�WKHLU�ZDUGUREH��SXW�VRPH�JODPRXU�LQ�WKHLU�JODGUDJV�DQG�VXSSRUW�&DQFHU�5HVHDUFK�%XUQWLVODQG�DW�WKH�VDPH�WLPH��7KHUH�ZLOO�EH�VRPHWKLQJ�IRU�HYHU\RQH��LQFOXGLQJ�EULF-D-EUDF��ERRNV��WR\V��&'
V�����DQG�PXFK�PRUH� 7KH�VKRS�LV�SDUW�RI�RXU���WK�FHOHEUDWLRQ�DQG�ZLOO�EH�RSHQHG�DW���-���DP�RQ��QG�$XJXVW�E\�RXU�YHU\�RZQ�&LWL]HQ�RI�WKH�<HDU��&DUROH-$QQH�3DWHUVRQ��&RQWDFW��������������IRU�IXUWKHU�GHWDLOV� 
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$QG�IURP�WKH�+HDG«««« W HOO��LW�KDV�LQGHHG�EHHQ�DQRWKHU�EXV\�\HDU�LQ�%36��7KHUH�KDYH�EHHQ�PDQ\�KLJKOLJKWV�IURP�WKLV�ODVW�DFDGHPLF�\HDU�DQG�ZH�KDYH�KDG�JUHDW�VXSSRUW�IURP�WKH�FRPPXQLW\�DQG�RXU�SDUWQHUV���$�YHU\�JHQHURXV�GRQDWLRQ�IURP�D�ORFDO�EXVLQHVV�KDV�HQDEOHG�XV�WR�FDUU\�RXW�DGGLWLRQDO�DFWLYLWLHV�WR�VXSSRUW�RXU�PRVW�YXOQHUDEOH�OHDUQHUV�DQG�XQGHUWDNH�SURMHFWV�WKDW�WDUJHW�D�YDULHW\�RI�GLIIHUHQW�QHHGV�  :H�KDYH�DOVR�KDG�IDQWDVWLF�VXSSRUW�IURP�SDUHQWV�DQG�JUDQGSDUHQWV�DQG�RXU�WHUULILF�3DUHQW�&RXQFLO�EXW�D�VSHFLDO�PHQWLRQ�PXVW�JR�WR�%DUEDUD�%HFPDQ��ZKR�UDLVHG�PRQH\�WR�KDYH�WKUHH�%XGG\�%HQFKHV�GHVLJQHG�DQG�EXLOW�IRU�RXU SOD\JURXQG��%DUEDUD�LQYROYHG�WKH�\RXQJVWHUV�IURP�6WDUOH\�+DOO�DQG�WKH�UHVXOWV�DUH�VWXQQLQJ��7KHVH�EHQFKHV�KDYH�DOVR�EHHQ�VXSSRUWHG�E\�)$%��ZKR�PDGH�D�WHUULILF�MRE�RI�SODQWLQJ�WKHP�XS��:H�DUH�WUXO\�DSSUHFLDWLYH�RI�DOO�WKHLU�HIIRUWV�  /DVW�WHUP��PDQ\�RI�WKH�FKLOGUHQ�GHVLJQHG�KHDOWK�DQG�VDIHW\�SRVWHUV�WR�WDNH�SDUW�LQ�D�FRPSHWLWLRQ�IRU�%L)DE��ZH�H[WHQGHG�WKLV�DQG�HQFRXUDJHG�WKHP�WR�GHVLJQ�SRVWHUV�ZKLFK�FRXOG�EH�XVHG�DURXQG�WKH�WRZQ�:H�DUH�GHOLJKWHG�WR�VHH�VRPH�RI�WKHVH�DSSHDU�DURXQG�DQG�DERXW�LQ�WKH�ORFDO�FRPPXQLW\��2QH�RI�P\�IDYRXULWHV�LV�WKH��GRQ
W�IHHG�WKH�JXOOV��VLJQ��FRPLQJ WR�D�ODPSSRVW�QHDU�\RX�VRRQ�  :H�DUH�H[FHSWLRQDOO\�SURXG�DOO�RI�WKH�ZRUN�RQ�GLVSOD\�DW�WKH�+HULWDJH�&HQWUH��7KH�DUW�ZRUN�GRQH�LQ�SDUWQHUVKLS�ZLWK�/HR�'H�)HX�ZDV�JUHDWO\�HQMR\HG�E\�WKH�FKLOGUHQ�DQG�0UV�+DPLOWRQ�GLG�D�IDQWDVWLF�MRE�SXOOLQJ�LW�DOO�WRJHWKHU�UHDG\�IRU�GLVSOD\�  7KH�VFKRRO�ZDOOV�DUH�DOVR�ORRNLQJ�D�ELW�PRUH�LQWHUHVWLQJ�ODWHO\�DV�ZH�KDYH�XVHG�D�YDULHW\�RI�VWXQQLQJ�LPDJHV�DQG�LQVSLULQJ�ZRUGV�WR�FUHDWH�DQ�LQVLGH�VSDFH�ZKLFK�SURPRWHV�ZHOO�EHLQJ�DQG�SRVLWLYLW\��-HQQ\�'LQJZDOO�WRRN�PDQ\�RI�WKH�SKRWRJUDSKV�ODVW�VHVVLRQ�DQG�WKH�UHVXOWV�DUH�YHU\�VSHFLDO�LQGHHG�� 2XU�VLJQ�RQ�WKH�(DVW�:LQJ�RI�WKH�VFKRRO�KDV�EHHQ�DGPLUHG�E\�PDQ\�DQG�ZH�DUH�JUDWHIXO�WKDW�RXU�DSSOLFDWLRQ�IRU�WKLV�IXQGLQJ�ZDV�DFFHSWHG��:KHQ�ZH�UHWXUQ�DIWHU�WKH�VXPPHU�EUHDN�RQH�RI�RXU�URXQG�ZLQGRZV�ZLOO�KDYH�EHHQ�WUDQVIRUPHG�LQWR�D�VWDLQHG�JODVV�LPDJH�RI�RXU�VFKRRO�EDGJH�E\�&DUROH�5RELQVRQ�RI�.LQJKRUQ�*ODVV�6WXGLRV��&DUROH
V�GDXJKWHUV�ZHUH�%36�SXSLOV�DQG�VKH�ZDV�HVSHFLDOO\�GHOLJKWHG�WR�ZRUN�RQ�WKLV�SURMHFW� 

 2XU�QHWEDOO�PXPV�KDYH�EHHQ�XVLQJ�WKH�VFKRRO�HYHU\�ZHHN�WR�LQFUHDVH�WKHLU�ILWQHVV�OHYHOV��KDYH�VRPH�IXQ�DQG�HQMR\�D�JRRG�JDPH�RI�QHWEDOO��7KH\�FKDOOHQJHG�RXU�QHWEDOO�WHDP�WR�D�PDWFK�LQ�WKH�ODVW�ZHHN�RI�WHUP��,W�ZDV�D�IDQWDVWLF�PDWFK��YHU\�FORVH��EXW�WKH�PXPV�HPHUJHG�GHVHUYHG�ZLQQHUV� ������

:H�KDG�D�EHDXWLIXO�VSRUWV�GD\�ZKHUH�PDQ\�IDPLOLHV�VWD\HG�IRU�WKH�GXUDWLRQ�DQG�MRLQHG�LQ�WKH�IXQ�ZLWK�D�SLFQLF�OXQFK�DQG�VRPH�LFH�FUHDP��2XU�+LJKODQG�JDPHV��DWKOHWLFV�HYHQWV�DQG�SDUHQWV�UDFHV�ZHUH�D�JUHDW�IXQ�ZD\�WR�FRPSOLPHQW�RXU�WUDGLWLRQDO�FKLOGUHQ�UDFHV�  :H�KDYH�DOVR�HQFRXUDJHG�RXU�FKLOGUHQ�WR�EH�PRUH�FRPPXQLW\�PLQGHG�DQG�WKH\�UDLVHG�RYHU������E\�GUHVVLQJ�LQ�UHG��ZKLWH�RU�EOXH�RQ�1RUZHJLDQ�1DWLRQDO�'D\��WR�VXSSRUW��7RZQ�7ZLQQLQJ��ZKLOVW�OHDUQLQJ�IDFWV�DERXW�)OHNNHIMRUG������� :H�KDYH�VSRQVRUHG�D�)$%�GLVSOD\�DQG�DOVR�KDYH�EHHQ�VSHQGLQJ�WLPH�DW�ZHHNO\�DVVHPEOLHV�VKDULQJ�WKH LPSRUWDQFH�RI�EHLQJ�FRPPXQLW\�PLQGHG�DQG�WDNLQJ�SULGH�LQ�RXU�EHDXWLIXO�WRZQ��:H�ILUPO\�EHOLHYH�WKDW�E\�DOO�ZRUNLQJ�WRJHWKHU�DQG�VKDULQJ�WKH�FOHDU�PHVVDJH�RI�EHLQJ�NLQG��ZH�FDQ�FRQWLQXH�WR�PDNH�D�GLIIHUHQFH�  2Q�7ZLWWHU�DQG�RQ�)DFHERRN�ZH�KDYH�EHHQ�EXV\�SRVWLQJ�GDLO\�DQG�ZHHNO\�XSGDWHV�RI�RXU�OHDUQLQJ�DQG�VFKRRO�HYHQWV�DQG�ZRXOG�HQFRXUDJH�HYHU\RQH�WR�IROORZ�XV�WR�VKDUH�LQ�RXU�MRXUQH\��:H�DUH�FHUWDLQO\�ORRNLQJ�IRUZDUG�WR�DQRWKHU�H[FLWLQJ��EXV\�DQG�IXOILOOLQJ�\HDU�DKHDG� 

T KH�<RXQJ�,VODQGHUV�KDV�RSHUDWHG�IRU�PDQ\�\HDUV�DQG�DOWKRXJK�UHFHQWO\�LW�KDV�H[SHULHQFHG�D�IHZ�KLFFXSV��LW�KDV�VXFFHVVIXOO\�UHORFDWHG�WR�WKH�2OG�1XUVHU\��DFURVV�WKH�URDG�IURP�WKH�QHZ�3ULPDU\�6FKRRO��DQG�LV�UHDG\�WR�UHRSHQ�  7KH�QHZ�YHQXH��KDYLQJ�SUHYLRXVO\�KRXVHG�WKH�VFKRRO�QXUVHU\��LV�SHUIHFW�IRU�WKH�OLWWOH�RQHV��,W�LV�NLWWHG�RXW�ZLWK�JUHDW�IDFLOLWLHV�LQFOXGLQJ�PLQL�WRLOHWV��D�FORDN�URRP�GHVLJQHG�IRU�FKLOGUHQ�DQG�D�VWRUDJH�DUHD�IRU�EXJJLHV��,W�DOVR�KDV�D�VSOLW�URRP�ZLWK�ZHW�IORRU�VXLWDEOH�IRU�DUWV�DQG�FUDIWV�LQYROYLQJ�WKH�ROGHU�FKLOGUHQ�  (YHU\RQH�LV�ZHOFRPH�WR�MRLQ�WKH�*URXS�ZKLFK�KDV�IXQFWLRQHG�IRU�PDQ\�\HDUV�DV�D�UHJLVWHUHG�FKDULW\�DQG�LV�UXQ�E\�D�FRPPLWWHH�RI�0XPV��-RLQLQJ�WKH�*URXS�LV�DQ�LGHDO�ZD\�WR�PHHW�RWKHU�SDUHQWV�DQG�HQMR\�D�FXSSD�ZKLVW�\RXU�FKLOGUHQ�SLFN�

XS�VRFLDO�VNLOOV�QDWXUDOO\��WKURXJK�SOD\�DQG�LQWHUDFWLRQ�ZLWK�NLGV�RI�WKHLU�RZQ�DJH��$OVR��ZH�ZLOO�EH�ZRUNLQJ�FORVHO\�ZLWK�VWDII�RI�WKH�3ULPDU\�6FKRRO�WR�KHOS�FKLOGUHQ�WR�PRYH�WR�WKH�6FKRRO�QXUVHU\�  7KH�*URXS�PHHWV�RQ�0RQGD\V��-������DP�–������DP�IRU���–���\HDU�ROGV�DQG�RQ�7KXUVGD\V������SP��-������SP�IRU��-��\HDU�ROGV�  0RUH�LQIRUPDWLRQ�LV�DYDLODEOH�RQ�WKH�%XUQWLVODQG�3DUHQW�DQG�7RGGOHU�*URXS�)DFHERRN�3DJH��:H�KRSH�WR�VHH�ORWV�RI�QHZ�IDFHV�VRRQ�  )LQDOO\��ZH�H[WHQG�RXU�JUDWHIXO�WKDQNV�WR�WKRVH�EXVLQHVVHV�DQG�RUJDQLVDWLRQV�ZKR�FRQWLQXH�WR�VXSSRUW�WKH�JURXS��LQ�SDUWLFXODU�%XUQWLVODQG�/RJLVWLFV�ZKR�DVVLVWHG�XV�LQ�RXU�UHFHQW�PRYH� 

<281*�,6/$1'(56�-��%XUQWLVODQG�3DUHQW�DQG�7RGGOHU�*URXS 

  &UHGLW�8QLRQ�FRPHV�WR�%XUQWLVODQG�-�E\�.DUHQ�5HGSDWK 
 C UHGLW�8QLRQ�KDV�VWDUWHG�DQG�WDNHV�SODFH�DW�%XUQWLVODQG�6FKRRO�HYHU\�)ULGD\�IURP��DP�WLOO��������,W�LV�RSHQ�WR�HYHU\RQH�LQ�WKH�WRZQ��QRW�MXVW�SDUHQWV�DQG�SXSLOV�  $OO�\RX�QHHG�WR�VWDUW�D�FUHGLW�XQLRQ�DFFRXQW�LV�WR�SURYLGH�WZR�LWHPV�IURP�DQ\�RI�WKH�IROORZLQJ��ELUWK�FHUWLILFDWH��SURRI�RI�DGGUHVV��SDVVSRUW��EDQN�VWDWHPHQW�RU�GULYLQJ�OLFHQFH���2QFH�\RX�KDYH�VWDUWHG�VDYLQJ��\RX�FDQ�WKHQ�DSSO\�WR�.LQJGRP�&UHGLW�8QLRQ�IRU�D�ORZ�FRVW�ORDQ�EXW�WKLV�LV�QRW�GRQH�DW�WKH�VFKRRO�VHVVLRQV��7KHVH�VHVVLRQV�DUH�IRU�VDYLQJ�RQO\��7KH�DFFRXQW�FDQ�EH�RSHQHG�IRU����IRU�D�FKLOG�DQG�������IRU�DQ�DGXOW��7KH�FUHGLW�XQLRQ�LV�FRQWUROOHG�E\�LWV�PHPEHUV�DQG�QR�PRQH\�LV�OHIW�LQ�WKH�VFKRRO�DV�LW�LV�EDQNHG�HYHU\�WLPH�WKH�FUHGLW�XQLRQ�LV�RSHQ��7KLV�LV�JUHDW�ZD\�WR�VDYH�XS�IRU�WKLQJV�\RX�ZDQW��7KDQNV�DOVR�WR�6KLUOH\�.HQW�DQG�$QGUHZ�&DUVRQ�ZKR�DVVLVW�PH��,I�\RX�KDYH�DQ\�TXHVWLRQV�SOHDVH�FRQWDFW�PH�DW�-���NDUHQUHGSDWK#VN\�FRP! 



 

10 �ŽŵŵƵŶŝƚǇ�'ĂƌĚĞŶ 

/(7¶6�*(7�%8517,6/$1'�6,1*,1*� 
 W KDW�GR�WRZQV�DQG�YLOODJHV�XS�DQG�GRZQ�WKH�FRXQWU\�KDYH�WKDW�%XUQWLVODQG�GRHVQ¶W"��$QVZHU�–�D�FRPPXQLW\�FKRLU��9DULRXV�79�VHULHV�ZLWK�*DUHWK�0DORQH�KDYH�LQVSLUHG�SHRSOH�WR�JHW�WRJHWKHU�WR�HQMR\�VLQJLQJ��DQG�D�JURXS�RI�XV�ZRXOG�EH�LQWHUHVWHG�LQ�VHHLQJ�LI�LW�FDQ�KDSSHQ�KHUH�WRR�  ,I�\RX�VLQJ�LQ�WKH�VKRZHU��OLNH�D�VLQJ-VRQJ�RU�NDUDRNH��KDYH�\RXU�SDUW\-SLHFH�UHDG\��RU�MXVW�VLQJ�DORQJ�WR�\RXU�UDGLR��FRPH�DORQJ�WR�DQ�RSHQ�PHHWLQJ�RQ���WK�6HSWHPEHU�DQG�ILQG�RXW�PRUH���:KHWKHU�\RX�HQMR\�VKRZ�WXQHV��IRON��6FRWWLVK��EDOODGV��RU�SRS��ZK\�QRW�EULQJ�D�VXJJHVWLRQ�IRU�VRPHWKLQJ�WR�VLQJ�ZLWK�RWKHU�SHRSOH"��5HPHPEHU��PXVLF�LV�JRRG�IRU�\RX�–�VLQJLQJ�LPSURYHV�\RXU�SRVWXUH�DQG�EUHDWKLQJ��DQG�PDNLQJ�PXVLF�LQ�D�JURXS�OLIWV�\RXU�PRRG�  0HHW�XV�LQ�WKH�6HVVLRQ�5RRP�DW�(UVNLQH�&KXUFK��EXW�WKLV�LV�GHILQLWHO\�QRW�D�FKXUFK�FKRLU���DW���S�P��RQ�:HGQHVGD\���WK�6HSWHPEHU��RU�FRQWDFW�$OLVRQ�RQ���������������DQG�OHW¶V�VHH�ZKHUH�WKH�PXVLF�WDNHV�XV� 

  I W�KDV�EHHQ�D�EXV\�DQG�IUXLWIXO�VWDUW�WR�WKH�JDUGHQLQJ�VHDVRQ�LQ�WKH�FRPPXQLW\�JDUGHQ���:H�ZHUH�DZDUGHG�D�JUDQW�IURP�WKH�6FRWWLVK�*RYHUQPHQW�DQG�WKH�%LJ�/RWWHU\�)XQG�ZKLFK�KDV�HQDEOHG�XV�WR�UXQ�RXU�ZHHNO\�.LGV�*DUGHQLQJ�&OXE�VHVVLRQV�DQG�WR�GHYHORS�VRPH�DUHDV�RI�WKH�JDUGHQ���  2XU�QHZ�*DUGHQLQJ�&OXE�IDFLOLWDWRU�(OL]D�SURYLGHV�D�SDFNHG�SURJUDPPH�RI�HYHQWV�HDFK�ZHHN�IRU�RXU�EXGGLQJ�IXWXUH�JDUGHQHUV���6R�IDU�WKH�NLGV�KDYH�EHHQ�JURZLQJ�WKH�HQWLUH�JDUGHQ�IURP�VHHG�DQG�KDYH�ORWV�WR�VKRZ�IRU�LW��$XJXVW�EULQJV�VXPPHU�VTXDVK��RXWGRRU-JURZQ�WRPDWRHV��EHDQV�DQG�JLDQW�PDQJHWRXW��FKDUG�DQG�PD\EH�HYHQ�D�IHZ�FDUURWV��2XU�SRWDWRHV�DUH�FRPLQJ�DORQJ�QLFHO\��RXU�RQLRQV�DUH�EXOELQJ�XS�DQG�ZH
YH�MXVW�SXW�LQ�RXU�RYHU-ZLQWHULQJ�EUDVVLFDV�OLNH�EURFFROL�DQG�FDEEDJH�   :H�GRQ
W�MXVW�JDUGHQ��WKRXJK�-�ZH
YH�JRW�ORWV�RI�IXQ�DFWLYLWLHV�SODQQHG�IRU�WKH�DXWXPQ��LQFOXGLQJ�SDLQWLQJ�RXU�VKHG�DQG�RXU�VLJQV��FRRNLQJ�RXU�KDUYHVWHG�IUXLWV�DQG�YHJHWDEOHV�DQG�URDVWLQJ�PDUVKPDOORZV�RYHU�WKH�FDPSILUH��:H�SODQ�RQ�HQGLQJ�WKH�VHDVRQ�ZLWK�D�+DOORZHHQ�KDUYHVW�SDUW\��KRSHIXOO\�FDUYLQJ�XS�RXU�YHU\�RZQ�%URRPKLOO-JURZQ�SXPSNLQV�   :H�ZLOO�DOVR�EH�KRVWLQJ�D�QXPEHU�RI�IDPLO\�HYHQWV�GXULQJ�WKH�VHDVRQ���3OHDVH�FRPH�DQG�MRLQ�XV�RQ�6XQGD\��WK� 6HSWHPEHU����–��SP�IRU�RXU�DQQXDO�2SHQ�'D\�ZKHUH�\RX�ZLOO� 

  EH�DEOH�WR�EX\�SURGXFH�IURP�RXU�JDUGHQ��HQMR\�VWRU\WHOOLQJ��IDFH-SDLQWLQJ��WRDVWLQJ�PDUVKPDOORZV�DQG�UHIUHVKPHQWV���:H�ZLOO�DOVR�EH�MRLQHG�E\�1HLO�0DGLJDQ�ZKR�KDV�ZRUNHG�IRU�D�QXPEHU�RI�ZLOGOLIH�FRQVHUYDWLRQ�RUJDQLVDWLRQV�DQG�ZLOO�EH�UXQQLQJ�D�%LR%OLW]�ZRUNVKRS��7KLV�IDEXORXV�IUHH�HYHQW�LV�RSHQ�WR�EXGGLQJ�QDWXUH�ORYHUV�RI�DOO�DJHV��:H
OO�EH�KXQWLQJ�IRU�DV�PDQ\�EXJV��EHHV��EXWWHUIOLHV��SODQWV�DQG�DQ\WKLQJ�HOVH�WKDW�KDV�PDGH�LWV�KRPH�LQ�WKH�JDUGHQ�DQG�OHDUQLQJ�DERXW�WKH�LPSRUWDQW�UROH�WKHVH�IDVFLQDWLQJ�FUHDWXUHV�SOD\�LQ�RXU�HFRV\VWHP�� 1HLO�ZLOO�DOVR�EH�UXQQLQJ�DQ�2FWREHU�KROLGD\�+LEHUQDWLRQ�ZRUNVKRS�RQ�7XHVGD\���WK�2FWREHU�IURP������WR�����SP�DORQJVLGH�RXU�UHJXODU�.LGV�*DUGHQLQJ�&OXE�VHVVLRQ��:H
OO�OHDUQ��DERXW�WKH�IDVFLQDWLQJ�ORFDO�ZLOGOLIH�WKDW�KLEHUQDWHV�HDFK�\HDU��:H
OO�DOVR�EH�PDNLQJ�RXU�RZQ�KLEHUQDWLRQ�KRXVHV�WR�KHOS�KHGJHKRJV��IURJV��WRDGV�DQG�EXWWHUIOLHV�VWD\�VQXJ�DQG�FRV\�WKLV�FRPLQJ�ZLQWHU����  3OHDVH�VHH�RXU�IDFHERRN�SDJH�IRU�PRUH�LQIRUPDWLRQ�UHJDUGLQJ�WKHVH�IUHH�HYHQWV��KWWSV���ZZZ�IDFHERRN�FRP�EURRPKLOOFRPPXQLW\JDUGHQNLGVFOXE���  .LGV�&OXE�LV�RSHQ�WR�FKLOGUHQ�XS�WR���\HDUV�RI�DJH�ZLWK�WKHLU�IDPLOLHV���2XU�ZLOGOLIH�ZRUNVKRSV�DUH�RSHQ�WR�FKLOGUHQ�RI�DOO�DJHV�DQG�WKHLU�IDPLOLHV���3OHDVH�FRPH�DQG�MRLQ�XV�  

%URRPKLOO�&RPPXQLW\�*DUGHQ�%\�6DOO\�*UDQW 
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T KLV�\HDU¶V�WKHPH�ZDV�³)RXU�6HDVRQV´�DQG�WKH\�ZHUH�DOO�UHSUHVHQWHG�RQ�SDUDGH�GD\�WKDQNV�WR�VRPH�IDQWDVWLF�FRVWXPHV��0RUQD¶V�%LJ�*UHHQ�0DQ�IROORZHG�%XUQWLVODQG�3LSH�%DQG�WR�OHDG�WKH�SURFHVVLRQ�DORQJ�WKH�+LJK�6WUHHW�DQG�RQWR�.LQJGRP�)0¶V�URDGVKRZ�LQ�WKH�/LQNV�FDU�SDUN��)RUWXQDWHO\�WKH�VXQ�ZDV�VKLQLQJ�WR�PDNH�VXUH�ZH�RQO\�H[SHULHQFHG�RQH�VHDVRQ�RQ�WKH�GD\�  7KDQNV�WR�DOO�WKRVH�LQYROYHG�LQ�RUJDQLVLQJ�WKLV�\HDU¶V�5R\DO�3DUW\��DQG�WR�&LWL]HQ�RI�WKH�<HDU�&DUROH-$QQH�3DWHUVRQ�IRU�FURZQLQJ�WKH�6XPPHU�.LQJ�DQG�4XHHQ��:H¶UH�DOVR�JUDWHIXO�WR�IDFH�SDLQWHU�7DQLD�6DYDJH�DQG�WKH�YROXQWHHU�VWHZDUGV�IRU�GRQDWLQJ�WKHLU�WLPH�RQ�SDUDGH�GD\�  7KH�FRPPLWWHH¶V�KLJKOLJKW�RI�&LYLF�:HHN�ZDV�WKH�UHWXUQ�RI�WKH�UDIW�UDFH�DV�SDUW�RI�RXU�)DPLO\�%HDFK�'D\��6L[�WHDPV�WRRN�SDUW�LQ�WKH�UDFH�DFURVV�WKH�ED\�WRZDUGV�WKH�%HDFRQ��WKH�HYHQW�UHYLYHG�DIWHU�DOPRVW����\HDUV��,W�ZDV�WKH�)LUH�6WDWLRQ�FUHZ�ZKR�JRW�WKH�EHWWHU�RI�+06�)UXLW�Q
�)DVK�DIWHU�KDOIZD\�WR�FODLP�YLFWRU\��,W�ZDV�JUHDW�WR�VHH�ORWV�RI�VSHFWDWRUV�FKHHULQJ�WKHP�RQ�-�OHW¶V�QRW�ZDLW�DV�ORQJ�IRU�WKH�QH[W�RQH�  $QRWKHU�SRSXODU�HYHQW�ZDV�WKH�GRJ�VKRZ�RUJDQLVHG�E\�3XVV�	�%XWFK�SHW�VKRS��2YHU����GRJV�RI�DOO�VL]HV�ZHUH�SUHVHQW�RQ�WKH�/LQNV�DQG�HQWHUHG�LQWR�YDULRXV�FDWHJRULHV��-XGJHV�DZDUGHG�EHVW�LQ�VKRZ�DQG�EHVW�VHQLRU�WR�³&DHVDU´��D����\HDU�ROG�&ROOLH�6SDQLHO�RZQHG�E\�$P\�$UQRWW�  %XUQWLVODQG�6KLS\DUG
V�\RXWK�IRRWEDOO�WRXUQDPHQW�PDGH�D�ZHOFRPH�UHWXUQ��ZLWK�DURXQG����NLGV�WDNLQJ�SDUW��7KH�2SHQ�0LF�1LJKW�DW�3RWWHU�$ERXW�KDG�DQ�H[FHOOHQW�WXUQRXW��ZKLOH�7KH�6DQGV�+RWHO�SOD\HG�KRVW�WR�D�SDFNHG�TXL]�QLJKW��5RXQGLQJ�RII�WKH�ZHHN�ZDV�'HV�DQG�WKH�'LQJRHV�DW�7KH�6WDU��ZKHUH�FURZGV�ZHUH�GDQFLQJ�DQG�VLQJLQJ�GHVSLWH�WKH�UDLQ�  0DQ\�WKDQNV�WR�HYHU\RQH�ZKR�FRQWULEXWHG�WR�&LYLF�:HHN�IXQGV�WKURXJK�RXU�FROOHFWLRQ�EXFNHWV�RQ�SDUDGH�GD\�DQG�DW�'HV�DQG�WKH�'LQJRHV��:H�DOVR�DSSUHFLDWH�WKH�VXSSRUW�IURP�DOO�RXU�VSRQVRUV��$UQROG�&ODUN��%L)DE��%ULJJV�0DULQH��&DOO-&OHDQ�'U\�&OHDQHUV��&R-RS��'XQHDUQ�/RGJH��([[RQ��)HUULHU�	�0DF.LQQRQ��)LIH�&RXQFLO��+XUG�5ROODQG��-XELOHH�7DYHUQ��/'/�*DV��3ULQW�&HQWUHV��5RPDQR¶V��5RWDU\�&OXE�RI�%XUQWLVODQG�	�.LQJKRUQ��DQG�6FRWW�*URXS�  $IWHU�ILYH�\HDUV�WKH�FXUUHQW�FRPPLWWHH�ZLOO�EH�WDNLQJ�D�EDFN�VHDW��VR�ZH�DUH�ORRNLQJ�IRU�QHZ�PHPEHUV�WR�HQVXUH�&LYLF�:HHN�FRQWLQXHV��:H�ZLOO�EH�KROGLQJ�RXU�$*0�EHIRUH�WKH�HQG�RI�WKH�\HDU�WR�SODQ�IRU�������,I�\RX�ZLVK�WR�KHOS�LQ�DQ\�ZD\�SOHDVH�JHW�LQ�WRXFK�WKURXJK�RXU�)DFHERRN�SDJH�RU�YLD�HPDLO��EXUQWLVODQGFLYLFZHHN#JPDLO�FRP 
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 ��������������������� T KH���WK�$QQLYHUVDU\�FHOHEUDWLRQV�FRPPHQFHG�ZLWK�D�PRVW�XQXVXDO�HYHQW��-��D�VDLO�ERDW��FUHZHG�E\�6FRWV�FURVVLQJ�WKH�1RUWK�6HD�ZLWK�DQ�LQYLWDWLRQ�WR�WKH�9LNLQJV�WR�YLVLW�%XUQWLVODQG��7KH�IROORZLQJ�LV�6DUDK�3ULFH¶V�DFFRXQW�RI�WKLV�XQLTXH�YR\DJH� ����������	�����ϐ���� 
7KH�WRZQ�KDV�EHHQ�DEX]]�ZLWK�WZLQQLQJ�DFWLYLWLHV�WKLV�\HDU��LQ�FHOHEUDWLRQ�RI�WKH���WK�DQQLYHUVDU\��DQG�WKH�ULSSOH�HIIHFW�KDV�WUDYHOOHG�HYHQ�DV�IDU�DV�WKH�KDUERXU�PRXWK�–�WKH�ORFDWLRQ�RI�%XUQWLVODQG�6DLOLQJ�&OXE��:LWK�WKH�FOXE�IODJ�GDQFLQJ�LQ�WKH�VWLII�EUHH]H��DQG�ZLWK�D�SLSHU�EODVWLQJ�D�WULXPSKDQW�PHGOH\��WKH�\DFKW�µ6RQDV¶�FRPPHQFHG�LWV�GDULQJ�YHQWXUH�DFURVV�WKH�1RUWK�6HD�RQ��WK�-XQH��2Q�ERDUG�ZHUH�*RUGRQ�$OGHU��VNLSSHU���%LOO�$UFKLEDOG��0DUWLQ�%LUUHOO��/\QQ�-DPLHVRQ�DQG�6DUDK�3ULFH��7KH�DLP�RI�WKH�YR\DJH�ZDV�WR�GHOLYHU�D�IRUPDO�LQYLWDWLRQ�WR�WKH�0D\RU�RI�)OHNNHIMRUG��-DQ�6LJEM¡UQVHQ��)URP�(GLQEXUJK�DLUSRUW��LW�FDQ�WDNH�OHVV�WKDQ�WZR�KRXUV��LQ�D�FRPI\�VHDW��WR�IO\�QRQ-VWRS�WR�WKH�6RXWK�RI�1RUZD\��%\�\DFKW��ZKHUH�HYHU\�QDXWLFDO�PLOH�LV�H[WUDFWHG�WKURXJK�VROLG�SK\VLFDO�HIIRUW��WKH�YR\DJH�WDNHV�FORVHU�WR�WKUHH�GD\V���+RZHYHU��LW�LV�D�YR\DJH�UHZDUGHG�ZLWK�FORVH�VLJKWLQJV�RI�ZKDOHV��ZKLWH-EHDNHG�GROSKLQV�DQG�FDYRUWLQJ�VHDELUGV�  2Q�DUULYLQJ�LQ�)OHNNHIMRUG��ZH�ZHUH�JUHHWHG�E\�7KRU�.ULVWLDQ�5DVPXVVHQ��ORFDO�WHDFKHU�DQG�FRQGXFWRU�RI�WKH���-VWURQJ�PDOH�YRLFH�FKRLU�-�)OHNNHIMRUG�6DQJIRUHQLQJ��ZKLFK�FRLQFLGHQWDOO\�LV�KROGLQJ�D�UHFLWDO�LQ�%XUQWLVODQG�RQ�6HSWHPEHU��WK���7KRU�WRRN�XV�WR�WKH�WRZQ�KDOO�WR�PHHW�WKH�0D\RU��ZKHUH�WKH�LQYLWDWLRQ�ZDV�GXO\�GHOLYHUHG�–�YLD�WKH�)LUH�6WDWLRQ�ZKHUH�WKH�VNLSSHU��D�ILUH�RIILFHU�LQ�UHDO�OLIH��DQG�D�ORFDO�ILUHPDQ�GHOLJKWHGO\�H[FKDQJHG�WKHLU�W-VKLUWV��  /HDYLQJ�)OHNNHIMRUG�DW�WKH�HQG�RI�RXU�VWD\��WKH�FKRLU�VDZ�XV�RII�LQ�JUDQG�VW\OH�IURP�WKH�GRFNVLGH�ZLWK�D�UHQGHULQJ�RI�µ6ORRS�-RKQ�%¶��,�IHHO�VR�EURNH�XS��,�ZDQQD�JR�KRPH���)DUHZHOO��IULHQGO\�)OHNNHIMRUG��7KH�WZLQQLQJ�DUUDQJHPHQW�EHWZHHQ�RXU�WZR�WRZQV�LV�LQ�JRRG�VKDSH�IRU�WKH�QH[W����\HDUV� 
 ����������
���� 2Q�7XHVGD\���WK�-XO\�WKH�\RXWK�JURXS�FRPSULVLQJ���JLUOV�DQG���ER\V�DQG�DGXOW�OHDGHU�7RYH�6LQQHV��ZDV�SLFNHG�XS�IURP�$EHUGHHQ�$LUSRUW�E\�WZR�PHPEHUV�RI�WKH�7ZLQQLQJ�&RPPLWWHH�DQG�GULYHQ�WR�%XUQWLVODQG�ZKHUH�WKH\�ZHUH�JUHHWHG�E\�WKHLU�KRVW�IDPLOLHV��)RU�WKH�QH[W�WKUHH�GD\V�WKH\�ZHUH�ZKLVNHG�DURXQG�HDVW�DQG�FHQWUDO�6FRWODQG�RQ�D�ZKLVWOH�VWRS�WRXU�RI�VHYHUDO�SRSXODU�DQG�KLVWRULF�VLWHV��D�FOLPE�XS�:HVW�/RPRQG�IROORZHG�E\�D�WULS�WR�6W�$QGUHZV�&DVWOH�DQG�WKH�FRXQWHU�PLQH��(GLQEXUJK�&DVWOH��6FRWWLVK�3DUOLDPHQW�DQG�VKRSSLQJ��7KH�)DONLUN�:KHHO��WKH�.HOSLHV�DQG�6WLUOLQJ�«����DOO�LQ�WKUHH�GD\V�� 
 ������������� 7KH�0D\RU�RI�)OHNNHIMRUG��-DQ�6LJEM¡UQVHQ���DFFRPSDQLHG�E\�&RXQFLOORU�%HUQKDUG�1LOVHQ�DQG�KLV�ZLIH�/LOOLDQ��DQG�7ZLQQLQJ�&RPPLWWHH�OHDGHU�,QJHERUJ�*DXVGDO��DUULYHG�RQ�WKH�)ULGD\�DQG�HQMR\HG�DQ�LQIRUPDO�JHW�WRJHWKHU�ZLWK�WKH�%XUQWLVODQG�7ZLQQLQJ�&RPPLWWHH��2Q�6DWXUGD\�PRUQLQJ�DOO�1RUZHJLDQ�YLVLWRUV�DWWHQGHG�D�IRUPDO�UHFHSWLRQ�LQ�5RVVHQG�&DVWOH��/RFDO�03�5RJHU�0XOOLQ��LQ�KLV�ZHOFRPLQJ�VSHHFK��FRQJUDWXODWHG��ERWK�FRPPXQLWLHV�IRU�PDLQWDLQLQJ�WKH�WZLQQLQJ�OLQN�IRU�VXFK�D�ORQJ�SHULRG�DQG�LQIRUPHG�DOO�WKDW�KH�KDG�WDEOHG�DQ�(DUO\�'D\�0RWLRQ�LQ�WKH�:HVWPLQVWHU�3DUOLDPHQW��UHFRJQLVLQJ�WKLV�IDFW��+H�SUHVHQWHG�D�SDSHU�FRS\�RI�WKLV�PRWLRQ�WR�ERWK�WKH�0D\RU�6LJEMRPVHQ�DQG��*HRUJH�.D\��&KDLU�RI�WKH�7ZLQQLQJ�&RPPLWWHH�� )ROORZLQJ�DQ�LQIRUPDO�FKDW�DQG�UHIUHVKPHQWV�WKH�YLVLWRUV�ZHUH�JLYHQ�D�FRQGXFWHG�WRXU�RI�5RVVHQG�&DVWOH��E\�+HULWDJH�JXUX�,DQ�$UFKLEDOG��7KH�1RUZHJLDQ�JXHVWV�ZHUH�WKHQ�HVFRUWHG�E\�,DQ�WR�YDULRXV�KLVWRULF�ODQGPDUNV�LQ�WKH�WRZQ�ZKLFK�LQFOXGHG 7KH�%XUJK�&KDPEHUV�DQG�WKH�3DULVK�&KXUFK��$IWHU�D�KHFWLF�PRUQLQJ�RI�IDPLOLDULVDWLRQ��WKH�DGXOW�YLVLWRUV�ZHUH�DEOH�WR�UHOD[�RYHU�OXQFK�DW�WKH�%DUQ�DW�WKH�/RFK�)DUP�6KRS�	�&DIp�DW�.LQJKRUQ�/RFK�EHIRUH�SUHSDULQJ�IRU�DQ�HYHQLQJ�RI�PXVLF�DQG�WUDGLWLRQDO�GDQFLQJ�DW�D�FHLOLGK�WR�EH�KHOG�DW�WKH�*ROI�&OXE� 

dŚĞ�/ŶǀŝƚĂƟŽŶ��ĞůŝǀĞƌĞĚ 

tĞƐƚ�>ŽŵŽŶĚ�^Ƶŵŵŝƚ 

KƵƚƐŝĚĞ�ZŽƐƐĞŶĚ��ĂƐƚůĞ 

>ƵŶĐŚ�Ăƚ�ƚŚĞ��ĂƌŶ�Ăƚ�ƚŚĞ�>ŽĐŚ�&Ăƌŵ�^ŚŽƉ�Θ��ĂĨĞ 

��^��͛Ɛ�/ŶƚƌĞƉŝĚ�^ĂŝůŽƌƐ 



 

 13 dŽǁŶ�dǁŝŶŶŝŶŐ 
����������� ,Q�WKH�HYHQLQJ��D�IXOO�KRXVH�RI�RYHU�HLJKW\�UHYHOOHUV�HQMR\HG�D�VXPSWXRXV�EXIIHW�EHIRUH�$OH[�.LOOLQ�DQG�WKH�.LQJGRP�&HLOLGK�%DQG�VWUXFN�XS�WR�EHJLQ�WKH�GDQFLQJ�ZLWK��WKH��³*D\�*RUGRQV´���7KH�PXVLF�DQG�GDQFLQJ�FRQWLQXHG�QRQ-VWRS�IRU�RYHU�WKUHH�KRXUV�DW�WKH�HQG�RI�ZKLFK�RXU�1RUZHJLDQ�7ZLQQHUV��ERWK�\RXQJ�DQG�ROG��ZHUH�ELUOLQJ��VNLSSLQJ�DQG�VWHSSLQJ�OLNH�QDWLYH�6FRWV��� 
 	��������Ǩ $IWHU�D�YHU\�EXV\�DQG�VWUHQXRXV�6DWXUGD\�RXU�JXHVWV�ZHUH�JLYHQ�PRVW�RI�6XQGD\�RII��7KH�DGXOWV�UHOD[HG�RQ�D�WULS�WR�(GLQEXUJK�ZKLOVW�WKH�\RXQJVWHUV�HQMR\HG�VRPH�ZDWHU�VSRUWV�LQFOXGLQJ�ND\DNLQJ�DW�/RFKRUH�0HDGRZV��     � 6W�-RVHSK¶V�%DUEHFXH 2Q�6XQGD\�HYHQLQJ�KRZHYHU��DOO�DWWHQGHG�D�EDUEHFXH�DW�6W�-RVHSK¶V�&KXUFK��7\SLFDO�6FRWWLVK�VXPPHU�ZHDWKHU�IRUFHG��WKH�IRRG�WR�EH�WDNHQ�LQGRRUV�EXW�LW�GLG�QRW�SUHYHQW�WKH�\RXQJVWHUV�IURP�%XUQWLVODQG�DQG�)OHNNHIMRUG�IURP�WKRURXJKO\�HQMR\LQJ�WKHPVHOYHV��LQ�SDUWLFXODU��OLVWHQLQJ�WR�DQG�RFFDVLRQDOO\�MRLQLQJ�LQ�WUDGLWLRQDO�PXVLF�DQG�IRON�VRQJV� 

 ���������
�������� 7KH�ODVW�IXOO�GD\�RI�WKH�YLVLW�FRPPHQFHG�ZLWK�WKH�WUDGLWLRQDO�UHFHSWLRQ�LQ�WKH�%XUJK�&KDPEHUV�IRU�UHWXUQLQJ�%XUQWLVODQG�H[LOHV�DQG�DWWHQGHG�E\�PDQ\�GLJQLWDULHV�LQFOXGLQJ�)LIH�3URYRVW��-LP�/HLVKPDQ��2XU�1RUZHJLDQ�YLVLWRUV�MRLQHG�LQ�WKH�SDUDGH�DORQJ�WKH�+LJK�6WUHHW�WR�WKH�JDPHV�DUHQD�RQ�WKH�/LQNV�DQG�IRUPHG�SDUW�RI�WKH�RSHQLQJ�FHUHPRQ\�RI�WKH�JDPHV��'XULQJ�WKH�FRXUVH�RI�WKH�DIWHUQRRQ��WKH\�HQMR\HG�ZDWFKLQJ��KLJKODQG�GDQFLQJ��UXQQLQJ��F\FOLQJ�DQG�KHDY\�ILHOG�HYHQWV��0D\RU��-DQ�6LJEM¡UQVHQ�GHPRQVWUDWHG�WKH�1RUZHJLDQ�FRPSHWLWLYH�QDWXUH�E\�ZLQQLQJ�WKH�³2OG�0DQ¶V�5DFH´� 
 	�������������� 

 7KH�ILQDO�IXQFWLRQ�RI�DQ�XQIRUJHWWDEOH�ZHHN�ZDV�D�GLQQHU�FHOHEUDWLRQ�KHOG�LQ�WKH�6DQGV�+RWHO�DQG�DWWHQGHG�E\�YLUWXDOO\�DOO�ZKR�KDG�EHHQ�LQYROYHG��7KHUH�ZHUH�VHYHUDO�VSHHFKHV�ZKLFK�UHIOHFWHG�RQ�WKH��VLJQLILFDQFH�RI�PDLQWDLQLQJ�WKH�WZLQQLQJ�OLQN��JUDWLWXGH�WR�WKH�%XUQWLVODQG�KRVWV�DQG�RUJDQLVHUV�DQG�WKDQNV�DOVR�WR�WKH�1RUZHJLDQ�YLVLWRUV��ERWK�\RXQJ�DQG�ROG��7KHUH�ZDV�PXFK�UHIHUHQFH�WR�PDQ\�PHPRUDEOH�HYHQWV�GXULQJ�WKH�SDVW�ZHHN��6LJQLILFDQWO\��&RXQFLOORU�%HUQKDUG�1LOVHQ�ZKRVH�IDWKHU�+HOJH�1LOVHQ�KDG�SOD\HG�D�YHU\�DFWLYH�UROH�LQ�WKH�SURPRWLRQ�RI��WKH�WZLQQLQJ�EHWZHHQ�WKH�WZR�WRZQV��UHFRXQWHG�PDQ\�KDSS\�PHPRULHV�RI�SUHYLRXV�YLVLWV�WR�%XUQWLVODQG�DQG�ORRNHG�IRUZDUG�WR�WKH�WZLQQLQJ�DUUDQJHPHQW�SURJUHVVLQJ�VWURQJO\�LQWR�WKH�IXWXUH��'XULQJ�WKH�HYHQLQJ�JLIW�PHPHQWRV�ZHUH�H[FKDQJHG�DQG�DOO�\RXWK�YLVLWRUV�ZHUH�SUHVHQWHG�ZLWK�PHPHQWR�³JRRGLH�EDJV´� $�JUHDW�ILQDOH�WR�D�PRVW�HQMR\DEOH�ZHHN�RI�IHVWLYLWLHV� 

��������� $OO�YLVLWRUV�VDLG�WKHLU�JRRGE\HV�WR�WKHLU�KRVWV�RQ�7XHVGD\�PRUQLQJ�DQG�KDYLQJ�DOO�DUULYHG�EDFN�VDIHO\�LQ�)OHNNHIMRUG��DUH�ORRNLQJ�IRUZDUG�WR�ZHOFRPLQJ�D�JURXS�RI�%XUQWLVODQG�\RXQJVWHUV�RQ�D�UHFLSURFDO�YLVLW�WR�1RUZD\�QH[W�VXPPHU� +RZHYHU��ZH�LQ�%XUQWLVODQG�GR�QRW�KDYH�WR�ZDLW�XQWLO�WKHQ�WR�FRQWLQXH�WZLQQLQJ�DFWLYLW\�DV�WKH�)OHNNHIMRUG�0DOH�9RLFH�&KRLU�LV�VFKHGXOHG�WR�SHUIRUP�LQ�WKH�(UVNLQH�&KXUFK�RQ�WKH�HYHQLQJ�RI�)ULGD\��WK�6HSWHPEHU���2XU�LQWUHSLG�VDLORUV�FDQ�YRXFK�IRU�WKHLU�VLQJLQJ��0DUN�WKDW�GDWH�LQ�\RXU�GLDULHV��,W�ZLOO�EH�D�FRQFHUW��QRW�WR�EH�PLVVHG� 

�ŝƌůŝŶŐ͊ 

dŚĞ�DĂǇŽƌ�ďĞĂƚƐ�ƚŚĞ�WƌŽǀŽƐƚ 

���������������� 

��&ŽůŬ�^ŽŶŐ 

tŚĞƌĞ�ĂƌĞ�ŽƵƌ�<ĂǇĂŬƐ͍ 
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                   O Q�WKH�6DWXUGD\�IROORZLQJ�WKH�+LJKODQG�*DPHV��WKH�VXQ�DJDLQ�VKRQH�RQ�WKH�WRZQ�IRU�WKH�VHFRQG�%XUQWLVODQG�3LSH�%DQG�&RPSHWLWLRQ�RUJDQLVHG�E\�WKH�5R\DO�6FRWWLVK�3LSH�%DQG�$VVRFLDWLRQ�DQG�VSRQVRUHG�E\�)LIH�&RXQFLO��)URP�PLG-PRUQLQJ�µWLO�ODWH�DIWHUQRRQ�WKH�HQWKXVLDVWLF�FURZGV�ZHUH�UHJDOO\�HQWHUWDLQHG�E\�VRPH�WZHQW\�EDQGV��LQFOXGLQJ�RQH�IURP�:HOOLQJWRQ��1HZ�=HDODQG���(DFK�EDQG�SOD\HG�LQ�WXUQ�EHIRUH�D�SDQHO�RI�H[SHULHQFHG�MXGJHV�ZLWK�WKH�FRQWHQW�DQG�OHQJWK�RI��WKH� 

                   UHSHUWRLUH�RI�LQGLYLGXDO�EDQGV�GHSHQGHQW�XSRQ�WKHLU�*UDGH��7KH��� DIWHUQRRQ¶V�HQWHUWDLQPHQW�FXOPLQDWHG�LQ�D�SDUDGH�RI�DOO�WKH�EDQGV�DORQJ�WKH�+LJK�6WUHHW�WR�WKH�/LQNV�ZKHUH�WKH\�PDVVHG�WRJHWKHU�IRU�DQ�DGYDQFH�DQG�VDOXWH�WR�WKH�&KLHIWDLQ�RI�WKH�'D\��&DUROH-$QQH�3DWHUVRQ��%XUQWLVODQG¶V�&LWL]HQ�RI�WKH�<HDU��&DUROH-$QQH�FRQJUDWXODWHG�DOO�SDUWLFLSDQWV�IRU�SURYLGLQJ��ZRQGHUIXO��IUHH�HQWHUWDLQPHQW�EHIRUH�SUHVHQWLQJ�SUL]HV�WR�WKH�EDQGV�ZLWKLQ�WKHLU�YDULRXV�JUDGHV� 

�ƵƌŶƟƐůĂŶĚ�WŝƉĞ��ĂŶĚ��ŽŵƉĞƟƟŽŶ�ƵƌŶƟƐůĂŶĚ�WŝƉĞ��ĂŶĚ��ŽŵƉĞƟƟŽŶ 

��^ĂůƵƚĞ�ƚŽ�ƚŚĞ��ŚŝĞŌĂŝŶ 

%XUQWLVODQG�3LSH�%DQG T KH�QHZ�FRPSHWLWLRQ�VHDVRQ�LV�ZHOO�XQGHU�ZD\�DQG�%XUQWLVODQG�3LSH�%DQG�LV�RQFH�DJDLQ�KDYLQJ�D�YHU\�VXFFHVVIXO�WLPH��+DYLQJ�SOD\HG�DW�WKH�%ULWLVK�DQG�(XURSHDQ�FKDPSLRQVKLSV�KHOG�LQ�0D\�DQG�-XQH��ZH�KDYH�EHHQ�SODFHG�ILIWK�DW�ERWK�RI�WKHVH�HYHQWV��:H�DUH�ZRUNLQJ�KDUG�WR�EH�DPRQJVW�WKH�SUL]H�ZLQQHUV�DW�WKH�6FRWWLVK�DQG�:RUOG�FKDPSLRQVKLSV�LQ�-XO\�DQG�$XJXVW��2XU�\RXQJ�SLSHUV�DQG�GUXPPHUV�ZHUH�DOVR�DPRQJ�WKH�EHVW�LQ�WKH�FRXQWU\��ZLQQLQJ�SUL]HV�GXULQJ�WKH�ZLQWHU�VROR�FRPSHWLWLRQV�  )ROORZHUV�RI�WKH�EDQG�ZLOO�QRWLFH�ZH�KDYH�SXUFKDVHG�D�QHZ�VHW�RI�GUXPV�WKLV�\HDU��2XU�\RXQJ�FRUH�DUH�HQWKXVLDVWLFDOO\�SROLVKLQJ�WKHP�WR�PDLQWDLQ�WKHLU�VSDUNOH� 7KH�EDQG�KDV�MXVW�FRPSHWHG�DW�%XUQWLVODQG�3LSH�%DQG�FRPSHWLWLRQ�ZKLFK�LV�VSRQVRUHG�E\�)LIH�FRXQFLO�DQG�LV�D�JUHDW�DWWUDFWLRQ�IRU�ORFDOV�DQG�YLVLWRUV�WR�WKH�WRZQ��:H�KRSH�WKDW�ZLWK� 

\RXU�FRQWLQXHG�VXSSRUW��WKLV�YHQWXUH�ZLOO�GHYHORS�LQWR�D�SHUPDQHQW�IL[WXUH�IRU�PDQ\�\HDUV�WR�FRPH� 7KH�%DQG¶V�IXWXUH  2XU�EDQG�KDV�D�ORQJ�KLVWRU\�GDWLQJ�EDFN�WR�������0DQ\�RI�RXU�IRUPHU�SXSLOV�FXUUHQWO\�SOD\�DW�WKH�YHU\�WRS�OHYHO�DQG�WKLV�LV�WKDQNV�WR�RXU�GHGLFDWHG��ZRUOG�FODVV�WXWRUV�ZKR�HQFRXUDJH�WHDP�ZRUN��PXVLFDO�GLVFLSOLQH�DQG�RIIHU�WKH�RSSRUWXQLW\�WR�KDYH�IXQ�ZLWKLQ�DQ�HVWDEOLVKHG��VXFFHVVIXO�DQG�FRPSHWLWLYH�3LSH�%DQG��  ,W�LV�RXU�LQWHQWLRQ�WR�GHYHORS�D�\RXWK�3LSH�%DQG��XQGHU���\HDUV�ROG��WR�FRPSHWH�LQ�WKH������VHDVRQ��7R�DFKLHYH�WKLV�ZH�QHHG�DQ�LQWDNH�RI�SOD\HUV�QRZ��WR�HQVXUH�WKH\�DUH�UHDG\�WR�FRPSHWH�QH[W�\HDU��7KH�LGHDO�DJH�IRU�OHDUQLQJ�LV�IURP���\HDUV�ROG��DOWKRXJK�ZH�ZHOFRPH�DOO�DJHV��,I�WKLV�VRXQGV�DSSHDOLQJ��ZK\�QRW�FRPH�DORQJ�WR�WKH�EDQG�KDOO�LQ�(DVW�/HYHQ�6WUHHW�ZKHUH�\RX�ZLOO�EH�PDGH�PRVW�ZHOFRPH�  <RX�FDQ�DOVR�FRQWDFW�6WHZDUW�%LUUHOO�RQ��������������RU�OHDYH�D�PHVVDJH�RQ�RXU�)DFHERRN�SDJH�DQG�ZH
OO�JHW�EDFN�WR�\RX� KWWSV�ZZZ�IDFHERRN�FRP�EXUQWLVODQGDQGGLVWULFWSLSHEDQG�    � �� 



 

15 ,ŝŐŚůĂŶĚ�'ĂŵĞƐ 
7KH����WK�+LJKODQG�*DPHV� T KH����WK�%XUQWLVODQG�+LJKODQG�*DPHV��WKH�VHFRQG�ROGHVW�LQ�WKH�ZRUOG��ZHUH�SUHFHGHG�E\�WKH�WUDGLWLRQDO�FLYLF�UHFHSWLRQ�IRU�UHWXUQLQJ�%XUQWLVODQG�H[LOHV�LQ�WKH�%XUJK�&KDPEHUV��KRVWHG�E\�WKH�&RPPXQLW\�&RXQFLO�DQG�VSRQVRUHG�E\�WKH�%XUQWLVODQG�)DLU�6KRZPHQ��7KLV�\HDU��WKH�DWWHQGDQFH�ZDV�JUHDWO\�HQKDQFHG�E\�WKH�SUHVHQFH�RI�WKH�0D\RUDO�3DUW\�DQG�\RXWK�JURXS�IURP�WZLQ�WRZQ�)OHNNHIMRUG�LQ�1RUZD\��$PRQJVW�WKH�UHWXUQHHV�ZHUH�EURWKHUV�'DYH�DQG�6DQG\�/HXFKDUV��IRUPHUO\�RI�3LSHU�&UHVFHQW�EXW�ERWK�QRZ�OLYLQJ�LQ�6RXWK�$IULFD��.DWKOHHQ�0F1HLOO�IURP�3ULQFH�(GZDUG�,VODQG�LQ�&DQDGD�ZKRVH�JUDQGPRWKHU�'LQDK�0LWFKHOO�HPLJUDWHG�WR�&DQDGD�IURP�%XUQWLVODQG��%D[WHU�+HQGHUVRQ��IURP�0HOERXUQH�DQG�IRUPHUO\�RI�&ROOLQVZHOO�5RDG��6XVDQ�-DUYLV��QHH�0DORQH�IURP�0DOYHUQ��/DXUD�:LOVRQ�IURP�&KHVKLUH�DQG�RXU�SHUHQQLDO�YLVLWRU�5D\�.HDQH�IURP�&RXQW\�'XUKDP�LQ�KLV�GLVWLQFWLYH�\HOORZ�VKLUW�  ,Q�DGGLWLRQ�WR�RXU�1RUZHJLDQ�JXHVWV��ZHUH�WKH�6XPPHU�4XHHQ�DQG�.LQJ��6RSKLH�3DWWHUVRQ�DQG�/XFDV�%URZQ��&LWL]HQ�RI�WKH�<HDU��&DUROH-$QQH�3DWHUVRQ�DQG�VHYHUDO�RI�KHU�SUHGHFHVVRUV��+RQRUDU\�&KLHIWDLQ�RI�WKH�*DPHV��6WHZDUW�1LFRO��)LIH�3URYRVW�-LP�/HLVKPDQ�DQG�)LIH�&RXQFLOORUV��3HWHU�*HRUJH�DQG�*HRUJH�.D\��$OO�ZHUH�ZHOFRPHG�E\�&RPPXQLW\�&RXQFLO�'HSXW\�&KDLUPDQ�-RKQ�%UDGVKDZ�DQG�KH�ZDV�IROORZHG�E\�HQFRXUDJLQJ�ZRUGV�RI�FRQJUDWXODWLRQV�IURP�-LP�/HLVKPDQ�ZKR�GHVFULEHG�%XUQWLVODQG�+LJKODQG�*DPHV�DV�³WKH�EHVW´��$OO�WKHQ�HQMR\HG�D�ILQJHU�EXIIHW�DQG�OLJKW�UHIUHVKPHQWV�EHIRUH�WDNLQJ�SDUW�LQ�WKH�WUDGLWLRQDO�SDUDGH�DORQJ�WKH�+LJK�6WUHHW��OHG�E\�WKH�%XUQWLVODQG�	�'LVWULFW�3LSH�%DQG��WR�WKH�JDPHV�DUHQD�RQ�WKH�/LQNV���7KH�JDPHV�ZHUH�RIILFLDOO\�RSHQHG�E\�WKH�+RQRUDU\�&KLHIWDLQ�DW����QRRQ� 7KH�IDLU�DQG�VXQQ\�ZHDWKHU�KDG�DOUHDG\�DWWUDFWHG�D�ODUJH�HQWKXVLDVWLF�FURZG�DV�FRPSHWLWRUV�SUHSDUHG�WR�WDNH�SDUW�LQ�WKH�ZLGH�DQG�YDULHG�SURJUDPPH�RI�HYHQWV�WKURXJKRXW�WKH�DIWHUQRRQ��7KH�+LJKODQG�'DQFLQJ�DQG�WKH�KHDWV�RI�WKH�VSULQWV�ZHUH�VRRQ�XQGHU�ZD\�DV�ZHUH�WKH�KHDY\�HYHQWV�DQG�WKH�F\FOLQJ��$W������SP�DQG�LQ�XQXVXDOO\�ZDUP�DQG�KXPLG�FRQGLWLRQV��IRXUWHHQ�ORFDO�UXQQHUV�VHW�RII�LQ�WKH�IHDWXUH�HYHQW��WKH�%LQQ�5DFH��-XVW�RYHU������PLQXWHV�ODWHU�6WXDUW�7LWH�EUHDVWHG�WKH�WDSH�DIWHU�D�PRVW�JUXHOOLQJ�UXQ��  )ROORZLQJ�D�YHU\�VXFFHVVIXO�DIWHUQRRQ¶V�HQWHUWDLQPHQW�LQ�WKH�DWKOHWLFV�ULQJ��WKH�FURZGV�UHWLUHG�WR�WKH�IDLUJURXQG�DWWUDFWLRQV�DQG��FRQWLQXHG�WR�HQMR\�UHIUHVKPHQWV�DQG�GHOLFDFLHV�VHUYHG�XS�E\�WKH�PDQ\�ORFDO�HDWLQJ�HVWDEOLVKPHQWV�� 0DQ\�FRQJUDWXODWLRQV�DQG�WKDQNV�WR�WKH�RUJDQLVLQJ�FRPPLWWHH�DQG�WKHLU�KHOSHUV�DQG�WR�WKH�PDQ\�ORFDO�EXVLQHVVHV�ZKR�JDYH�ILQDQFLDO�EDFNLQJ�WR�WKH�JDPHV��:LWKRXW�WKHLU�LQGXVWU\�DQG�GHGLFDWLRQ�WKHVH�JDPHV�ZRXOG�QRW�WDNH�SODFH� 



 

16 dŚĞ�^ĐŽƵƚ��'ƌŽƵƉ� 
��WK�)LIH�-�VW�%XUQWLVODQG�6FRXW�*URXS 

I W�LV����\HDUV�VLQFH�%HDYHUV�VWDUWHG�LQ�WKH�8.�VR�WR�FHOHEUDWH�ZH�KDG�D�FDPS�DW�WKH�GLVWULFW�FDPSVLWH���$ORQJVLGH�WKH�&XEV�ZH�VSHQW�WKH�GD\�WDNLQJ�SDUW�LQ�SLUDWH�WKHPHG�DFWLYLWLHV�DQG�KDG�D�FDPSILUH�DW�QLJKW���:H�KDYH�OHDUQW�KRZ�WR�XVH�PDSV�DQG�FRPSDVVHV�DQG�HDUQHG�RXU�,QWHUQDWLRQDO�$FWLYLW\�EDGJH�E\�WU\LQJ�RXW�D�YDULHW\�RI�IRRGV�IURP�DURXQG�WKH�ZRUOG�DQG�ILQGLQJ�RXW�DERXW�RWKHU�FRXQWULHV��:H�ILQLVKHG�RII�WKLV�WHUP�ZLWK�D�YLVLW�WR�563%�/RFK�/HYHQ�WR�GR�VRPH�SRQG�GLSSLQJ�DQG�D�PLQL�EHDVW�KXQW�������    ������%HDYHU�6FRXW�/HDGHU�.HUU\�/DLQJ� T KLV�WHUP�WKH�FXEV�KDG�D�YLVLW�IURP�WKH�5$&�ZKR�KHOSHG�XV�FRPSOHWH�RXU�5RDG�6DIHW\�EDGJH��:H�WULHG�RXU�KDQG�DW�DUFKHU\�DQG�VSHQW�WLPH�GRLQJ�RXU�1DYLJDWLRQ�EDGJH��:H�DOVR�PDQDJHG�WR�VTXHH]H�LQ�D�VOHHSRYHU�DQG�D�MRLQW�FDPS�ZLWK�WKH�%HDYHUV��7R�WRS�LW�DOO�IRXU�&XEV�DFKLHYHG�WKHLU�6LOYHU�&KLHI�6FRXW�$ZDUG��WKH�KLJKHVW�DZDUG�SRVVLEOH�DW�&XEV���:HOO�GRQH�JX\V�����   ����������� �����������������������������&XE�6FRXW�/HDGHU�0LFKHOOH�3DWRQ� 

T KLV�WHUP�ZH�LPSURYHG�VHZLQJ�VNLOOV�E\�PDNLQJ�PHVV�NLW�EDJV�ZKLFK�ZHUH��XVHG�GXULQJ�RXU�FDPS�DW�)RUGHOO�)LUV�ZKHUH�ZH�GHYHORSHG�RXU�VNLOOV�DQG�FRQILGHQFH�E\�WDNLQJ�SDUW�LQ�FDYLQJ��FOLPELQJ�DQG�DEVHLOLQJ��,Q�0D\�ZH�HQMR\HG�DQ�HYHQLQJ�YLVLW�WR�WKH�0XVHXP�RI�&RPPXQLFDWLRQ�ZKLFK�KHOSHG�HDUQ�WKH�&RPPXQLFDWRU�%DGJH���7KDQNV�WR�DOO�DW�0R&�� -XQH�VDZ�RXU�6HQLRU�6FRXWV�FRPSOHWH�WKHLU�([SHGLWLRQ�&KDOOHQJH�E\�KLNLQJ����PLOHV�ZLWK�IXOO�NLW��FDPSLQJ�RYHUQLJKW�DQG�FRRNLQJ�DOO�WKHLU�RZQ�PHDOV�� 6WDJ�3DWURO�ZRQ�WKH�3DWURO�7URSK\�DQG�SODQQHG�RXU�SURJUDPPH�IRU�QH[W�WHUP��VR�H[SHFW�WR�VHH�XV�DOO�RXW�WDNLQJ�SKRWRV�DURXQG�WRZQ�DIWHU�WKH�VXPPHU�DV�ZH�ZRUN�RQ�WKH�3KRWRJUDSK\�%DGJH��:H�ILQLVKHG�RXU�VXPPHU�SURJUDPPH�ZLWK�D�EULOOLDQW�HYHQLQJ�DW�563%�/RFK�/HYHQ�OHDUQLQJ�DERXW�WKH�IDQWDVWLF�ZLOGOLIH�WKDW�OLYHV�WKHUH������   �������������������������������6FRXW�/HDGHU�'DYLG�/DLQJ� T KH�([SORUHUV�KDYH�EHHQ�EXV\�WKLV�WHUP��WHDP�EXLOGLQJ�DQG�FDPSLQJ�ZLWK�WKH�6FRXWV�DW�)RUGHOO�)LUV�ZKHUH�ZH�WULHG�ORWV�RI�QHZ�DFWLYLWLHV��:H�PDQDJHG�WR�VTXHH]H�LQ�VRPH�DUFKHU\��7KHUH�ZDV�DOVR�WLPH�VSHQW�WU\LQJ�RXW�QHZ�UHFLSHV�IRU�FRRNLQJ�RQ�RXU�KLNH�VWRYHV�-�VRPH�PRUH�VXFFHVVIXO�WKDQ�RWKHUV� 7R�ILQLVK�RII�WKH�WHUP�ZH�KDG�D�WULS�WR�$GYHQWXUH�*ROI�,VODQG�ZKHUH�HYHU\RQH¶V�FRPSHWLWLYH�VLGH�FDPH�RXW�DQG�JUHDW�IXQ�ZDV�KDG�E\�DOO�   ������������������������������������   ���([SORUHU�6FRXW�/HDGHU�&UDLJ�3DWRQ 
        I  Q�$SULO�WKH�ZKROH�JURXS�WRRN�SDUW�LQ�WKH�'LVWULFW�6W�*HRUJHV�3DUDGH�WR�FHOHEUDWH�WKH�SDWURQ�VDLQW�RI�6FRXWLQJ���+HUH�ZH�KDG�D�IHZ�WRS�DZDUGV�EHLQJ�SUHVHQWHG��.DLGHQ�(GLH�DQG�'DQLHO�&XUUDQ�DFKLHYHG�WKHLU�%URQ]H�&KLHI�6FRXW�$ZDUG�DQG�2ZHQ�/DLQJ�ZDV�SUHVHQWHG�ZLWK�KLV�<RXQJ�/HDGHU�$ZDUG��7KH�JURXS�DOVR�WRRN�SDUW�LQ�WKH�&LYLF�:HHN�3DUDGH�ZLWK�VRPH�UHDOO\�LQYHQWLYH�FRVWXPHV���  ������*URXS��6FRXW�/HDGHU�.HUU\�/DLQJ  



 

17 �d�� 
  C DGHWV�DQG�6WDII�KDYH�EHHQ�YHU\�EXV\�WKH�ODVW�FRXSOH�RI�PRQWKV�SDUWLFLSDWLQJ�LQ�YDULRXV�DFWLYLWLHV�DQG�FKDOOHQJHV�  6HYHQ�FDGHWV�WRRN�SDUW�LQ�$LU�5LIOH�VKRRWLQJ�DW������/LQOLWKJRZ��6TXDGURQ��&DGHW�&RXVHU�JDLQHG�D�:LQJ�0DUNVPDQ�EDGJH�DQG�&SO�6KDUS�JDLQHG�D�6TXDGURQ�0DUNVPDQ�  &GW�5�&RXVHU�DQG�&GW�.�0FPLOODQ�DORQJ�ZLWK�6JW�/�:DONHU�UHSUHVHQWHG�WKH�VTXDGURQ��$W�WKH�,QWHU-:LQJ�$WKOHWLFV�DW�*UDQJHPRXWK��&GW�0F0LOODQ��FRPSHWLQJ�ZLWK�WZR�RWKHU�6TXDGURQ�DWKOHWHV��ZRQ���PHGDOV�DQG�ZDV�VHOHFWHG�IRU�WKH�6RXWK�(DVW�6FRWODQG�:LQJ�DWKOHWLFV�WHDP��+H�DOVR�JDLQHG�DQRWKHU�:LQJ�%OXH�IRU�$WKOHWLFV�  2Q�$UPHG�)RUFHV�'D\����-XQH��IRXU�FDGHWV�WRRN�SDUW�LQ�EDJ�SDFNLQJ�DW�0RUULVRQ¶V�LQ�&RZGHQEHDWK�DQG�UDLVHG���������ZKLFK�ZLOO�EH�GRQDWHG�WR�+RUVHEDFN�8.��D�FKDULW\�VHW�XS�WR�HPSRZHU�VHUYLFH�SHUVRQQHO�DQG�YHWHUDQV�VXIIHULQJ�IURP�OLIH-FKDQJLQJ�LQMXULHV�DQG�3RVW-7UDXPDWLF�6WUHVV�'LVRUGHU��WR�DLG�WKHP�RQ�WKHLU�URDG�WR�UHFRYHU\��8VLQJ�KRUVHPDQVKLS�DQG�H[SRVXUH�WR�WKH�QDWXUDO�HQYLURQPHQW�SDUWLFLSDQWV�JDLQ�VHOI- FRQILGHQFH�DQG�VHOI-HVWHHP�DPRQJVW�SHRSOH�ZKR�KDYH�H[SHULHQFHG�VLPLODU�WUDXPD�  &DGHW�5�&RXVHU�DWWHQGHG�DQ���GD\�FDPS�DW�5$)�/RVVLHPRXWK��ZKHUH�KH�WRRN�SDUW�LQ�YDULRXV�DFWLYLWLHV�DQG�YLVLWV�  &DGHW�WUDLQLQJ�LQFOXGHV�WKH�RSSRUWXQLW\�WR�JR�IO\LQJ��2Q�0RQGD\����-XQH�&DGHW�%�3HWULH�WRRN�WR�WKH�DLU�IRU�D����PLQXWH�IOLJKW�LQ�D�*URE�7XWRU�7UDLQHU��  $FWLYLWLHV�SODQQHG�IRU�WKH�IXWXUH�LQFOXGH��IXQGUDLVLQJ��IO\LQJ��)LUVW�$LG�WUDLQLQJ�DQG�D�3DUDFKXWH�FRXUVH� � 7KH�6TXDGURQ�LV�FXUUHQWO\�UHFUXLWLQJ�FDGHWV�DQG�VWDII��VR�LI�\RX�DUH�LQWHUHVWHG�LQ�ILQGLQJ�RXW�ZKDW�WKH�$LU�&DGHWV�KDYH�WR�RIIHU��YLVLW�XV�DW�WKH�6TXDGURQ�+4�DW�WKH�8QLW\�+DOO�ZKLFK�LV�DW�WKH�-XQFWLRQ�RI�/LQNV�SODFH�DQG�(DVW�/HYHQ�VWUHHW��7KH�6TXDGURQ�SDUDGHV�RQ�0RQGD\�	�7KXUVGD\�HYHQLQJV�EHWZHHQ�������DQG�������KUV��'HWDLOV�FDQ�DOVR�EH�IRXQG�RQ�WKH�6TXDGURQ�:HEVLWH�����EXUQWLVODQGVTXDGURQ�ZHHEO\�FRP�DQG�RQ�WKH�6TXDGURQ�)DFHERRN�SDJH�������%XUQWLVODQG��6TXDGURQ�$LU�&DGHWV� 

 

DGHWV�DQG�6WDII�KDYH�EHHQ�YHU\�EXV\�
�����%XUQWLVODQG��6TXDGURQ�$LU�7UDLQLQJ�&RUSV�����%XUQWLVODQG��6TXDGURQ�$LU�7UDLQLQJ�&RUSV 

$�*URE�7XWRU�7UDLQHU 



 

18 
THE PRIZE CROSSWORD 

 '$7(      (9(17        7,0(   $8*867 7XHVGD\��QG  �&KLF�%RXWLTXH���DW�WKH�8SSHU�/LEUDU\�+DOO�LQ�DLG�RI�&DQFHU�5HVHDUFK�8.  ������DP��-��������SP )ULGD\��WK  4XL]�1LJKW�DW�WKH�*ROI�&OXE�LQ�DLG�RI�2YHU���V�&KULVWPDV�7UHDW    �����������6WDUWV������SP 6DWXUGD\��WK  )LQDO�'D\�RI��³&KLF�%RXWLTXH´��-�(YHU\WKLQJ�PXVW�JR�     ����������DP��-�FORVLQJ )ULGD\���WK  &RPPXQLW\�&RXQFLO�PHHWLQJ�LQ�%XUJK�&KDPEHUV       ���������������SP 6DWXUGD\���WK  &RIIHH�0RUQLQJ�DW�(UVNLQH�&KXUFK�+DOO       �������DP��-�����QRRQ )ULGD\���WK  2XWHU�+HULWDJH�7UDLO�:DON�IURP�WKH�+HULWDJH�&HQWUH����.LUNJDWH���DSSUR[����KRXUV�  ���������������SP
  6(37(0%(5 
6DWXUGD\��UG  (FRORJ\�&HQWUH��.LQJKRUQ�/RFK��6XPPHU�)DUH      ���������������-�������SP 0RQGD\��WK  %ORRG�'RQDWLRQ�6HVVLRQV�DW�WKH�3DULVK�&KXFK�+DOO�������������������������������SP�–�����SP�DQG�����SP�-����SP� )ULGD\��WK  &RPPXQLW\�&RXQFLO�PHHWLQJ�LQ�%XUJK�&KDPEHUV       ����������������SP )5,'$<��7+ )/(..()-25'�0$/(�92,&(�&+2,5�$7�7+(�(56.,1(�&+85&+ ������������������SP�VWDUW 6XQGD\��WK  %URRPKLOO�&RPPXQLW\�*DUGHQ�$QQXDO�2SHQ�'D\     ��������SP��-��������SP :HGQHVGD\���WK�������&KRLU�)RUPDWLRQ��/HWV�JHW�%XUQWLVODQG�6LQJLQJ��6HVVLRQ�5RRP�RI�(UVNLQH�&KXUFK   �����SP 6DWXUGD\���WK  0HVV\�&KXUFK�LQ�.LQJKRUQ�3DULVK�&KXUFK�+DOO      ����������-��������QRRQ 6DWXUGD\���WK  $IWHUQRRQ�7HD�LQ�WKH�3DULVK�&KXUFK�+DOO      �������������������SP��-��������SP� )ULGD\���WK  2XWHU�+HULWDJH�7UDLO�:DON�IURP�WKH�+HULWDJH�&HQWUH����.LUNJDWH���DSSUR[����KRXUV�  ����������������SP
   2&72%(5 )ULGD\���WK  &RPPXQLW\�&RXQFLO�PHHWLQJ�LQ�%XUJK�&KDPEHUV       ���������������SP 7XHVGD\���WK  %URRP�+LOO�&RPPXQLW\�*DUGHQV��-�+ROLGD\�+LEHUQDWLRQ�:RUNVKRS   ���������SP��-������SP 6DWXUGD\���QG 0HVV\�&KXUFK�LQ�%XUQWLVODQG�3DULVK�&KXUFK�+DOO      ���������-��������QRRQ 6DWXUGD\���WK  $XWXPQ�)D\UH��ZLWK�OHJHQGDU\�SDQFDNHV��DW�(UVNLQH�&KXUFK�+DOO   ����������-��������QRRQ 
 129(0%(5 7KXUVGD\���UG %21),5(�1,*+7�21�7+(�/,1.6      ��������IURP�����SP��RQZDUGV 6DWXUGD\���WK������������&RPPXQLW\�&RXQFLO�0HHWLQJ�LQ�%XUJK�&KDPEHUV      ������������SP 6DWXUGD\���WK  0HVV\�&KXUFK�LQ�.LQJKRUQ�3DULVK�&KXUFK�+DOO      ����������-��������QRRQ 
 '(&(0%(5 6DWXUGD\���WK���������2YHU���V�&KULVWPDV�/XQFK�DW�WKH�.LQJZRRG�+RWHO   � /XQFK�7LPH   

�ǀĞŶƚƐ��ŝĂƌǇ 

�ƌŽƐƐǁŽƌĚ�Θ��ǀĞŶƚƐ��ŝĂƌǇ 
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����8QDEOH�WR�SD\�FUHGLWRUV���� 
����'LVKRQRXUDEOH���� 
����6WRS���� 
����BBBB�PRGH������ 
����6XEGXH���� 
����0DNH�ZLGHU���� 
����([DFWO\�DOLNH���� 
����&DE��� 
����,GOH�IDQF\���� 
����2Q�WKH�ZD\������� 
����6DYDQW��� 
����9RGND�	�WRPDWR�MXLFH�GULQN����� 

'2:1     
�����)ORUDO�HPEOHP�RI�:DOHV���� 
�����0DULQH�DQLPDO������� 
�����6ROHPQ�YRZ���� 
�����5HG�IRRG�G\H���� 
�����/RRVH��IORZLQJ�JDUPHQWV���� 
�����&UHGLW���� 
�����,OOXPLQDWLRQV��� 
����$SSOH�EUDQG\���� 
����2QH�ZKR�LV�QRW�SUHVHQW���� 
����6SDQLVK�JHQWOHPDQ���� 
����&RPSOHWHO\���� 
����:DLWLQJ�LQ�OLQH���� 
����)LFWLRQDO�YDPSLUH���� 
����2O\PSLF�WKURZLQJ�HYHQW���� 
����*R�RQ�DOO�IRXUV���� 
����%UHZHU¶V�FDUW��� 

^ŽůƵƟŽŶ�ƚŽ�^ƉƌŝŶŐ��ƌŽƐƐǁŽƌĚ 
��ZK^^͗�ϭ��ĞƌďǇƐŚŝƌĞ͕�ϲ�KǁůƐ͕�ϵ�&ƌĞŝŐŚƚ͕ϭϬ�EĂƚƵƌĂů������ϭϮ�ZƵŝŶ͕�ϭϯ�,ǇƉŶŽƟƐŵ͕�ϭϱ��ŶŐƵŝƐŚ͕ϭϲ��ĞĂƌĚ͕ϭϳ��ĚŽ͕����ϭϵ�WŽƉƉǇ͕�ϮϬ�^ĐĞƉƚƌĞ͕�Ϯϯ�dĂƌĂŶƚƵůĂ͕�Ϯϱ�WƌŽĚ͕������������������Ϯϳ��ŽŶŶĞĐƚ͕�Ϯϴ�KƌĂƟŽŶ͕�Ϯϵ�^ĂƐŚ͕�ϯϬ��ƌĞĂŬ�ŽĨ��ĂǇ͘ 
�KtE͗�ϭ��ĞĨĞƌƌĂů͕�Ϯ�ZĞĞŬŝŶŐ͕�ϯ�zŽŐĂ͕�ϰ�,ŝƚ�dŚĞ�,ĂǇ͕��������ϱ�ZƵŶ�hƉ͕�ϳ�tŽƌƌŝĞĚ͕�ϴ�^ŽůĞŵŶ͕�ϭϭ�dǁŽ�&ĂĐĞĚ͕���������������ϭϰ�^ŝǆƉĞŶĐĞ͕�ϭϲ��ŽƐƐĂ�EŽǀĂ͕�ϭϴ�dĞŶĚĞŶĐǇ͕�ϭϵ�WĂƌĞŶƚƐ͕�Ϯϭ�dĂƌƌŝĞĚ͕�ϮϮ�^ƚĂĐŬƐ͕�Ϯϰ�hƩĞƌ͕�Ϯϲ�dĂĐŽ͘ 
�KE'Z�dh>�d/KE^��-�KƵƌ�^ƉƌŝŶŐ��ƌŽƐƐǁŽƌĚ�ǁŝŶŶĞƌ�ŽĨ�άϮϱ�ŝŶ�ǀŽƵĐŚĞƌƐ�ŝƐ͗�������ŶƚŽŶǇ�dĂǇůŽƌ   ���  �������������ŽƚďƵƌŶ��ƌĞƐĐĞŶƚ͕�����������������   �������������ƵƌŶƟƐůĂŶĚ 



 

19 �ƵƌŶƟƐůĂŶĚ����-���&ŝĨĞ͛Ɛ�&ŝƌƐƚ�&Ăŝƌ�dƌĂĚĞ�dŽǁŶ 
�������/HWWHUV�WR�WKH�(GLWRU 
����������6HDJXOOV� 

'HDU�VLU� 
 6\PSDWK\�IRU�\RXQJ�JXOOV�KLW�E\�FDUV"�:KDW�DERXW�FDUV�KLW�E\�JXOOV" $Q\RQH�SDUNLQJ�RQ�WKH�/LQNV�FDU�SDUN�NQRZV�DOO�DERXW�WKDW��WLPH�DQG�DJDLQ�KDYLQJ�WR�FOHDQ�RII�WKH�VSODWWHUHG�PHVVHV��-��ZKLFK�DOVR�IDOOV�RQ�WKH�FKLOGUHQ¶V�SOD\�DUHD�DQG�XQVXVSHFWLQJ�SHGHVWULDQV��0XFK�RI�WKLV�FRPHV�IURP�SHRSOH�VKDULQJ�WKHLU�FKLS�VXSSHUV�ZLWK�WKH�JXOOV��GHVSLWH�WKH�'21¶7�)(('�7+(�*8//6�QRWLFHV��� *XOOV�DUH�GDQJHURXVO\�XQK\JLHQLF��$�ELW�RI�JXOO�V��W�LQ�D�FXW�FDQ�OHDG�WR�RIWHQ�IDWDO�JDV�JDQJUHQH��7KHVH�DUH�QRW�QLFH�ELUGV��WKH\�DUH�UDWV�ZLWK�IHDWKHUV� 
 1DPH�DQG�DGGUHVV�VXSSOLHG�  









 
 'HDU�6LU 
 6R�FODLPV�/HR�GX�)HX�LQ�KLV�UHFHQW�DUWLFOH�LQ�WKH�%X]]�FDOOHG�%XUQWLVODQG¶V�*XOOV���+H�JRHV�RQWR�GHVFULEH�KLV�IHDWKHU\�QRLV\��YLFLRXV��JUHHG\��ILOWK\�IULHQGV�LQ�JORZLQJ�WHUPV +H�FODLPV�WKDW�D�VZRRSLQJ�JXOO�LV�SURWHFWLQJ�WKHLU�FKLFNV��WKH\�VZRRS�WR�VKRR�XV�DZD\�IURP�WKHLU�\RXQJ� :HOO�0U�GX�)HX�,¶YH�JRW�QHZV�IRU�\RX��WKDW�GHVFULSWLRQ�RI�OLYLQJ�ZLWK�JXOOV�LQ�%XUQWLVODQG�GRHV�QRW�UHVRQDWH�ZLWK�P\�H[SHULHQFHV� 7KH\�DUH�H[WUHPHO\�XQZHOFRPH�YLVLWRUV�LQ�P\�PLQG�RU�WKDW�RI� WKH�PDQ\�SHRSOH�,�NQRZ�LQ�WKH�WRZQ���%H�FDUHIXO�0U�GX�)HX��QRW�VR�ORQJ�DJR�WKHUH�ZDV�WDON�RI�GLVKLQJ�RXW�DQ�$6%2�WR�DQ�HOGHUO\�ODG\�ZLWK�WKH�VDPH�IHHOLQJV�WRZDUGV�WKHVH�SHVWV�DV�\RX�DSSHDU�WR�KDYH��7KH\�DUH�PRUH�OLNHO\�WR�VZRRS�RQ�D�ILVK�VXSSHU�RU�DQ�LFH�FUHDP�RU�D�VQDFN�IURP�D�FKLOG¶V�KDQGV�WKDQ�VZRRS�RQ�

D�UHDO�ILVK�IURP�WKH�VHD��WKH\�FRQWLQXDOO\�FDXVH�KDYRF�E\�HPSW\LQJ�UXEELVK�ELQV��DQG�WKH\�VTXDZN�DQG�VFUHDP�RQ�URRIWRSV�DV�WKH\�SRXU�WKHLU�H[FUHPHQW�DOO�RYHU�WKH�SODFH�ZLWK�WKH�RQO\�GHWHUUHQW�VHHPLQJ�WR�EH�WKH�SXUFKDVH�DQG�ILWWLQJ�RI�FRVWO\�URRI�VSLNHV ,Q�VSLWH�RI�WKLV�VRPH�UHVLGHQWV�RI�WKH�WRZQ�GR�VHHP�WR�GHOLJKW�LQ�HQFRXUDJLQJ�WKH�ELUGV�E\�WKURZLQJ�RXW�FKXQNV�RI�EUHDG�WKH�VL]H�RI�ZKLFK�ZRXOG�IULJKWHQ�D�VSDUURZ�EXW�DUH�D�SXUH�GHOLJKW�IRU�WKH�JXOOV���,WV�WLPH�)LIH�&RXQFLO�DFWHG�ZLWK�OHJLVODWLRQ�WR�EDQ�WKLV�SUDFWLVH ,�KDYH�ORRNHG�XS�0U�GX�)HXV�SHGLJUHH�DQG�KH�LV�LQGHHG�D�WDOHQWHG�DUWLVW�ZKR�VSHQGV�DQ�DPRXQW�RI�WLPH�RQ�WKH�,VOH�RI�0D\���&DQ�,�VXJJHVW�WR�KLP�WKDW�WKH�QH[W�WLPH�KH�YLVLWV�WKHUH�KH�KDV�D�ZRUG�ZLWK�KLV�IHDWKHU\�IULHQGV�DQG�KH�XUJHV�WKHP�WR�VWD\�LQ�RU�DURXQG�WKH�,VOH�RI�0D\�DQG�VZRRS�RQ�UHDO�ILVK�DQG�ZH�IRU�RXU�SDUW�ZLOO�QRW�YHQWXUH�RXW�WR�WKHLU�QHFN�RI�WKH�ZRRGV�DQG�
FDXVH�ƚŚĞ�ŚĂǀŽĐ�ĂŶĚ�ĚŝƐĞĂƐĞ�ƚŚĞǇ�ĐĂƵƐĞ�ŚĞƌĞ͘� &ŝŽŶĂ�dŚŽŵƐŽŶ ΎΎΎΎΎΎΎΎΎΎ  «««���DQG�D�FRS\�RI�D�OHWWHU�UHFHLYHG�E\�WKH�VHFUHWDU\�RI�WKH�*ROI�&OXE�IURP�D�UHFHQW�$PHULFDQ�YLVLWRU�  $ODVWDLU� ,�DP�VRUU\�ZH�ZHUH�XQDEOH�WR�PHHW�RQ�6DWXUGD\�VR�,�ZDQW�WR�GURS�\RX�D�QRWH�WR�H[SUHVV�P\�DSSUHFLDWLRQ� <RXU�VWDII��JROI�FRXUVH�DQG�PHPEHUV�PDGH�RXU�YLVLW�D�WUXH�SULYLOHJH�DQG�D�KLJKOLJKW�RI�RXU�WULS��$OO�ZHHN�ORQJ�,�ZDV�DVWRXQGHG�DW�WKH�IULHQGOLQHVV�RI�WKH�6FRWWLVK�DQG�%XUQWLVODQG�WRRN�LW�WR�D�QHZ�OHYHO� )URP�PH�DQG�'RXJ�WKDQN�\RX�IRU�WKH�RSSRUWXQLW\�WR�H[SHULHQFH�\RXU�JROI�FOXE�DQG�WKH�%XUQWLVODQG�SHRSOH� 
 0\�EHVW� %UDG�*URJJ ΎΎΎΎΎΎΎΎΎΎ 
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 T KLV�VXPPHU�ZH¶UH�SODQQLQJ�IRXU�MRLQW�VHUYLFHV�ZLWK�%XUQWLVODQG�3DULVK�FRQJUHJDWLRQ-RQ����	����-XO\�LQ�WKH�3DULVK�&KXUFK��WKHQ�RQ���	����$XJXVW�LQ�(UVNLQH��$OO�RI�WKHVH�VWDUW�DW���DP��\RX¶G�EH�PDGH�YHU\�ZHOFRPH�DV�ZH�FRPH�WRJHWKHU�  3UDLVH�RQ�WKH�/LQNV�ZDV�D�ELW�GDPS�WKLV�\HDU��EXW�ZH�PDGH�WKH�PRVW�RI�LW�GHVSLWH�WKH�ZHDWKHU�RQ�WKH�DIWHUQRRQ�RI�6XQGD\����-XQH��2QFH�DJDLQ��WKRXJK��DOO�IRXU�FKXUFKHV�LQ�WKH�WRZQ�WRRN�SDUW�ZKLFK�ZDV�YHU\�HQFRXUDJLQJ��%\�WKH�WLPH�\RX¶UH�UHDGLQJ�WKLV��*DPHV�'D\�����-XO\��ZLOO�DOVR�KDYH�FRPH�DQG�JRQH�IRU�DQRWKHU�\HDU��,¶P�SUD\LQJ�IRU�D�JORULRXV�GD\-DQG�,�KRSH�WKH�FRYHUDJH�RI�WKH�HYHQW�HOVHZKHUH�LQ�WKLV�HGLWLRQ�RI�7KH�%X]]�EHDUV�WKDW�RXW�  7KH�QH[W�FRIIHH�PRUQLQJ�LQ�(UVNLQH�KDOOV�LV�RQ�6DWXUGD\����$XJXVW�IURP���DP�WLOO����QRRQ��7KHQ�WKH�$XWXPQ�)D\UH�IROORZV�RQ�6DWXUGD\����2FWREHU��DJDLQ�IURP���DP��(YHU\RQH�LV�YHU\�ZHOFRPH�WR�FRPH�DORQJ�DQG�VDPSOH�RXU�OHJHQGDU\�IUHVKO\-PDGH�SDQFDNHV� 

 :H¶UH�KRVWLQJ�D�YHU\�VSHFLDO�FRQFHUW�LQ�(UVNLQH�RQ�)ULGD\���6HSWHPEHU��ZLWK�D�YLVLWLQJ�FKRLU�IURP�)OHNNHIMRUG�JLYLQJ�D�SHUIRUPDQFH�LQ�WKH�&KXUFK�DW��SP��7KLV�LV�SDUW�RI�WKH���WK�DQQLYHUVDU\�RI�RXU�WRZQ-WZLQQLQJ�UHODWLRQVKLS��/RRN�RXW�IRU�PRUH�GHWDLOV�DQG�SXEOLFLW\�LQ�WKH�XVXDO�SODFHV�DURXQG�%XUQWLVODQG�  ,W¶V�VR�HDV\�WR�W\SH�DOO�WKLV�VWXII�ZLWKRXW�UHDOO\�WKLQNLQJ�DERXW�LW��&HUWDLQW\�LQ�OLIH�LV�D�ZRQGHUIXO�WKLQJ��7KHUH¶V�QRWKLQJ�ZRUVH�WKDQ�IHHOLQJ�XQVXUH�DERXW�ZKDW�PLJKW��RU�PLJKW�QRW��KDSSHQ�QH[W��7KH�ODVW�FRXSOH�RI�PRQWKV�VHHP�WR�KDYH�EURXJKW�XV�QRWKLQJ�EXW�XQFHUWDLQW\�DQG�GLYLVLRQ��WKH�NLQG�RI�VFHQDULR�WKDW�XQVHWWOHV�HYHQ�WKH�PRVW�RSWLPLVWLF�SHRSOH��$QG\�0XUUD\¶V�JUHDW�YLFWRU\�DW�:LPEOHGRQ�ZDV�D�EHDFRQ�RI�KRSH�GXULQJ�DQ�RWKHUZLVH�YHU\�FRQIXVLQJ�WLPH�  1R�GRXEW�HYHQWV�ZLOO�VHWWOH�GRZQ�HYHQWXDOO\��DV�WKH�IRFXV�VKLIWV�WR�VRPHWKLQJ�HOVH��/LIH�JRHV�RQ��)DLWK�KHOSV�PH�WR�FRSH�ZLWK�XQFHUWDLQWLHV��,�GRQ¶W�NQRZ�ZKDW�LW�ZRXOG�EH�OLNH�WR�OLYH�ZLWKRXW�WKDW�VHQVH�RI�*RG¶V�SUHVHQFH��ZLVGRP�DQG�FDUH�LQ�WKH�PLGVW�RI�VXFK�UDSLG�FKDQJH� 4XLFN�%LEOH�YHUVH��³7KH�RQH�ZKR�FDOOV�\RX�LV�IDLWKIXO�DQG�KH�ZLOO�GR�LW´����7KHVVDORQLDQV�������1,9���3OHDVH�OLNH�XV�DW������������ ZZZ�IDFHERRN�FRP�(UVNLQH-&KXUFK-%XUQWLVODQG�  

   W H�KDYH�MXVW�FRPH�WKURXJK�D�WLPH�RI��PDVVLYH�SROLWLFDO�XSKHDYDO�ZKLFK�,�VXVSHFW�KDV�QRW�\HW�ILQLVKHG��5HFHQW�HYHQWV�KDYH�H[SRVHG�GHHS�GLYLVLRQV�DQG�LQHTXDOLWLHV��LQ�RXU�VRFLHW\��,W�UHPDLQV�WR�EH�VHHQ�KRZ�RXU�SROLWLFDO�OHDGHUV�ZLOO�DGGUHVV�WKHVH�GLYLVLRQV��  )RU�WKH�&KXUFK��WKH�SULRULWLHV�DUH�FOHDU�IURP�WKH�WHDFKLQJ�RI�-HVXV��ZKR�ZRUNHG�WR�EUHDN�GRZQ�EDUULHUV�EHWZHHQ��SHRSOH�DQG�JURXSV��FKHULVK�\RXU�IDPLOLHV��ORYH�\RXU�QHLJKERXUV�ZKHUHYHU�WKH\�DUH�IURP��DQG�KHOS�WKRVH�ZKR�DUH�UHDOO\�VWUXJJOLQJ��  7KH�FKXUFKHV�LQ�%XUQWLVODQG�ZRUN��WR�WDNH�WKHVH�SULRULWLHV�IRUZDUG�LQ�PDQ\�ZD\V��5HFHQWO\�SHRSOH�IURP�VHYHUDO�FKXUFKHV�LQ��WKH�WRZQ�KHOSHG�WR�UXQ�D�YHU\�VXFFHVVIXO�$OSKD�&RXUVH�LQ�3RWWHU�$ERXW��$Q�$OSKD�FRXUVH�LV�D�JUHDW�SODFH�WR�H[SORUH�TXHVWLRQV�DERXW�WKH�PHDQLQJ�RI�OLIH�-�:K\�ZH�DUH�KHUH"�:K\�LV�WKHUH�VXIIHULQJ"�:KDW�GRHV�WKH�%LEOH�KDYH�WR�VD\�WR�XV�WRGD\"��$OO�WKH�ELJ�TXHVWLRQV�DUH�GLVFXVVHG�LQ�D�IULHQGO\�DQG�HDV\�JRLQJ�ZD\��'R�WKLQN�DERXW�JRLQJ�DORQJ�QH[W�WLPH�\RX�VHH�$OSKD�DGYHUWLVHG�� 

    ,Q�0D\�WKH�FKXUFKHV�ZRUNHG�WRJHWKHU�RQ�&KULVWLDQ�$LG�ZLWK�D�YHU\�VXFFHVVIXO�FRIIHH�PRUQLQJ�LQ�WKH�3DULVK�FKXUFK�KDOO��2YHU�������KDV�EHHQ�UDLVHG�WR�KHOS�WKRVH�LQ�JUHDWHVW�QHHG�RYHUVHDV��0HDQZKLOH�DW�KRPH�WKH�FKXUFKHV�DQG�WKH�FRPPXQLW\�FRQWLQXH�WR�VXSSRUW�WKH�IRRG�EDQN�DQG�KHOS�WKRVH�ZKR�DUH�VWUXJJOLQJ��  7KHUH�ZDV�D�JUHDW�IHHOLQJ�RI�XQLW\�ZKHQ�WKH�FOHUJ\�DQG�PHPEHUV�IURP�DOO�WKH�FKXUFKHV�LQ�WKH�WRZQ�FDPH�WRJHWKHU�LQ�-XQH�DW�WKH�HQG�RI�&LYLF�:HHN�IRU�3UDLVH�RQ�WKH�/LQNV��$V�DOZD\V�ZH�KDG�WKH�SUDLVH�EDQG��H[FHOOHQW�GUDPD�DQG�PXVLFDO�VRORV��D�VKRUW�WDON�DQG�D�FRXSOH�RI��ODUJH�WHQWV�-�ZKLFK�ZHUH� YHU\�XVHIXO�ZKHQ�WKH�UDLQ�VWDUWHG��,W¶V�JUHDW�WR�VHH�VR�PDQ\�HYHQWV�WDNLQJ�SODFH�RQ�WKH�/LQNV��RQ�WKH�EHDFK��LQ�WKH�ED\��WKH�+LJK�6WUHHW�DQG�LQ�FKXUFKHV�DQG�KDOOV��DQG�WKLV�\HDU¶V�&LYLF�:HHN�ZDV�D�ZRQGHUIXO�ZD\�WR�FHOHEUDWH�RXU�WRZQ�DQG�IRVWHU�FRPPXQLW\�VSLULW���  2YHU�WKH�6XPPHU�(UVNLQH�DQG�WKH�3DULVK��&KXUFK�DUH�KROGLQJ���MRLQW�VHUYLFHV��:H�DUH�LQ�WKH�3DULVK�&KXUFK�RQ�WKH���WK�DQG����VW�-XO\�ZKHQ�$OH[DQGHU�5LWFKLH�ZLOO�EH�SUHDFKLQJ��DQG�WKHQ�ZH�PRYH�WR�(UVNLQH�&KXUFK�RQ��WK�DQG���WK�$XJXVW��ZLWK�$ODQ��6KDUS�SUHDFKLQJ��$OO�VHUYLFHV�DUH�DW����DP�DQG�DOO�DUH�ZHOFRPH���� �FRQWLQXHG�RQ�QH[W�SDJH� 

�  F U�%ULDQ�ZLVKHV�WR�H[WHQG�KLV�WKDQNV�WR�DOO�ZKR�DWWHQGHG�DQRWKHU�VXFFHVVIXO�3UDLVH�RQ�WKH�/LQNV��GHVSLWH�WKH�UDLQ��2YHU����SHRSOH�WRRN�SDUW�LQ�ZKDW�ZDV�D�MR\IXO�VWDUW�WR�VXPPHU��������   6W�-RVHSKV�SODWHG�KRVW�WR�)U�%DE\FKDQ�ZKR�LV�YLVLWLQJ�WKH�8.�WR�UDLVH�IXQGV�IRU�WKH�0LVVLRQDULHV�RI�6W��)UDQFLV�GH�6DOHV��)U�%DE\FKDQ�WKDQNHG�DOO�IRU�WKHLU�JHQHURXV�FRQWULEXWLRQ��2XU�FRFNWDLO�QLJKW�ZKLFK�ZDV�KHOG�LQ�0D\�ZDV�DQRWKHU�YHU\�VXFFHVVIXO�IXQG�UDLVHU��UDLVLQJ��������IRU�6&,$)�  6W�-RVHSK¶V�KDV�EHHQ�SULYLOHJHG�WR�KHOS�FHOHEUDWH�WKH�RUGLQDWLRQ�RI�WKH�QRZ�
)U�-DPLH�0F0RUULQ
�ZKLFK�WRRN�SODFH�DW�6W�0DU\
V�0HWURSROLWDQ�&DWKHGUDO�RQ�)ULGD\���WK�-XQH��)U�-DPLH��D�SDULVKLRQHU�RI�6W�-RVHSK¶V�ZKR�KDLOV�IURP�.LQJKRUQ���WKHQ�FHOHEUDWHG�WKH�0DVV�RI�7KDQNVJLYLQJ�DW�6W�-RVHSK¶V�WKH�IROORZLQJ�GD\��7KH�FHUHPRQ\�ZDV�DVVLVWHG�E\�WKH VHPLQDULDQV�IURP�6FRWV�&ROOHJH�LQ�5RPH�DV�ZHOO�DV�D�VLJQLILFDQW�QXPEHU�RI�SULHVWV��)U�-DPLH�VDLG��³WKH�FHOHEUDWLRQV�RI�)ULGD\�DQG�6DWXUGD\�ZHUH�PHPRUDEOH�DQG�GHHSO\�PRYLQJ��

PRPHQWV�ZKLFK�,�ZLOO�WUHDVXUH�IRU�WKH�UHVW�RI�P\�OLIH���$V�,� EHJLQ�P\�OLIH�DV�D�SULHVW��,�UHO\�RQ�\RXU�FRQWLQXHG�SUD\HUV IRU�PH�DQG�IRU�WKH�SHRSOH�,�ZLOO�GR�P\�EHVW�WR�VHUYH�´���������� .HHS�)U�-DPLH�LQ�\RXU�SUD\HUV� 

1HZV�IURP�6W�-RVHSK¶V���������E\������9DO�&URVVDQ 

DQG�IURP�7KH�3DULVK�&KXUFK���������������E\��5HY��$ODQ�6KDUS 

$�9HU\�3URXG�
0F0RUULQ�)DPLO\ 
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6WHS�IRUZDUG�IRU�WKH�&UDLJHQFDOW�7UXVW�:DONLQJ�)HVWLYDO 
E\�0DULO\Q�(GZDUGV P UHSDUDWLRQV�DUH�XQGHUZD\�IRU�WKH�7UXVW¶V�WKLUG�:DONLQJ�)HVWLYDO��ZKLFK�ZLOO�EH�KHOG�IURP��UG�WR�WKH���WK�6HSWHPEHU���7KHUH�ZLOO�EH�LQWHUHVWLQJ�ZDONV�RI�YDU\LQJ�OHQJWK��LQ�DQG�DURXQG�%XUQWLVODQG��$EHUGRXU��.LQJKRUQ�DQG�$XFKWHUWRRO���7KHUH�LV�VRPH�ZRQGHUIXO�VFHQHU\�WR�VKDUH�DQG�FRDVWDO�SXEOLF�WUDQVSRUW�LV�UHDOO\�JRRG���7KH�SURJUDPPH�ZLOO�EH�ILQDOLVHG�E\�WKH�HQG�RI�-XO\���:DONV�DUH�IUHH�EXW�SOHDVH�UHJLVWHU�ZLWK�XV�VR�ZH�NQRZ�QXPEHUV�WR�H[SHFW�IRU�HDFK�ZDON���,QIRUPDWLRQ�FDQ�EH�IRXQG�RQ�SRVWHUV�DQG�RXU�ZHEVLWH���6HSWHPEHU�KDV�KDG�JRRG�ZHDWKHU��DQG�ZH�KRSH�IRU�PRUH�RI�WKH�VDPH�WKLV�\HDU��  7KH�QHZ�YLVLWRU�IDFLOLWLHV�RQ�WKH�ORFK�DQG�DW�WKH�ORFKVLGH�DUH�QRZ�LQ�SODFH���(URVLRQ�RI�WKH�MHWW\�DUHD�KDV�EHHQ�VWRSSHG��ZLWK�H[WHQVLRQ�RI�WKH�MHWW\��DQG�WKH�UHSODFHPHQW�EDUOH\�VWUDZ�UDIWV��UHTXLUHG�WR�HUDGLFDWH�EOXH-JUHHQ�DOJDO�EORRPV��KDYH�SURYHQ�WR�EH�D�KLW�ZLWK�EUHHGLQJ�VZDQV�DQG�GXFNV���7KH�VZDQV�DUH�UDLVLQJ�D�IDPLO\�RI�ILYH�F\JQHWV�WKLV�\HDU��6RRQ��WKHUH�ZLOO�EH�VSHFLILF�SODWIRUPV�IRU�WKHP�WR�EXLOG�WKHLU�QHVWV�RQ��WKDW�ZLOO�DOVR�GHOLQHDWH�WKH�³ZLOGOLIH�RQO\´�DUHDV�RI�WKH�ORFK���:H�QRZ�

KDYH�D�ERDW�PRXQWHG�ZHHG-FXWWHU�WR�FRQWURO�EODQNHW�ZHHG�JURZWK�LQ�WKH�ORFK��ZKLFK�FDQ�EH�KD]DUGRXV�IRU�VSRUWV�DQG�OHLVXUH�XVHUV�RYHU�WKH�VXPPHU�VHDVRQ���2Q�WHUUD�ILUPD�WKH�QHZ�ZRRGODQG�SDWK�LV�SURYLQJ�WR�EH�UHDOO\�SRSXODU�ZLWK�IDPLOLHV�DQG�GLVDEOHG�XVHUV�ZKR�FDQ�QRZ�WUDYHO��ZLWK�HDVH��ULJKW�WR�WKH�WRS�RI�5RGDQEUDHV�3DWK��ZLWK�JUHDW�YLHZV�RYHU�WKH�)LUWK�WR�(GLQEXUJK���6XUSULVLQJO\�LW�KDV�DOVR�SURYHG�YHU\�SRSXODU�ZLWK�MRJJHUV��JLYLQJ�FLUFXODU�UXQV�ZLWKRXW�REVWDFOHV���1HZ�LQIRUPDWLRQ�ERDUGV��WR�DFFRPSDQ\�WKH�ZDONV��WHOO�YLVLWRUV�DOO�DERXW�WKH�ORFK��ZLOGOLIH�DQG�KLVWRU\���  7KH�7UXVW�KHOG�LWV�DQQXDO�JHW�WRJHWKHU�ZLWK�)ULHQGV�DW�WKH�HQG�RI�0D\�DQG�IRU�WKH�ILUVW�WLPH�WKLV�ZDV�KHOG�DW�WKH�QHZ�³%DUQ�DW�WKH�/RFK´�FDIH��ZKLFK�LV�D�ORYHO\�ZHOFRPLQJ�YHQXH�ZLWK�JUHDW�DWPRVSKHUH�  6SRUWV�FOXEV�KDYH�EHHQ�KROGLQJ�WKHLU�RZQ�HYHQWV���,Q�-XQH�WKH�5DGLR�&RQWUROOHG�<DFKW�&OXE�KHOG�LWV�ILUVW�FRPSHWLWLRQ�DW�.LQJKRUQ�/RFK�DQG�WKH�&DQRH�&OXE�KHOG�RQH�RI�WKHLU�UHJXODU�UHJDWWDV��WKH�ILUVW�RI�WKH�\HDU���2SHQ�ZDWHU�VZLPPLQJ�VHHPV�WR�EH�EHFRPLQJ�D�³PXVW�GR´���2XU�VSRUWV�FOXEV�DUH�SOHDVHG�WR�KDYH�WKH�QHZ�FDU�SDUN�DYDLODEOH�IRU�WKHLU�YLVLWRUV�  7KH�VXPPHU�PRQWKV�SUHVHQW�WKH�XVXDO�WDVNV�RI�PDLQWDLQLQJ�WKH�SDWKV�WR�NHHS�WKHP�WULPPHG�EDFN���,I�\RX�ZRXOG�OLNH�WR�YROXQWHHU�\RXU�KHOS�WR�GHYHORS�RXU�IDFLOLWLHV�
IXUWKHU��SOHDVH�ůŽŽŬ�ŽŶ�ŽƵƌ�ǁĞďƐŝƚĞ͘�ǁǁǁ͘ĐƌĂŝŐĞŶĐĂůƩƌƵƐƚ͘ŽƌŐ͘ƵŬ�Žƌ�ĐŽŶƚĂĐƚ�ZŽŶ�ŽŶ�ŝŶĨŽΛĐƌĂŝŐĞŶĐĂůƩƌƵƐƚ͘ŽƌŐ͘ƵŬ�Žƌ�ƉŚŽŶĞ�ϴϵϭϯϯϬ͘ 

dŚĞ��ĐŽůŽŐǇ��ĞŶƚƌĞ���Summer Festival 
^ĂƚƵƌĚĂǇ�ϯƌĚ�^ĞƉƚĞŵďĞƌ�ϮϬϭϲ͕�ϭϮ͘ϬϬ�–�ϰ͘ϬϬƉŵ 
 C RPH�DORQJ�DQG�KHOS�XV�FHOHEUDWH�RXU�ILUVW�6XPPHU�)HVWLYDO�RQ�RXU�QHZ�VLWH�DW�.LQJKRUQ�/RFK���,W¶V�D�JUHDW�IXQ�GD\�RXW�IRU�DOO�WKH�IDPLO\�DQG�LW¶V�)5((� :H�KDYH�ORWV�RI�JDPHV��DUWV�DQG�FUDIW�DFWLYLWLHV��IDFH�SDLQWLQJ��SRQG�GLSSLQJ�DQG�ORWV�PRUH�EHVLGH�WR�NHHS�FKLOGUHQ�HQWHUWDLQHG���/LYH�PXVLF�E\�WDOHQWHG�ORFDO�PXVLFLDQV�ZLOO�JXDUDQWHH�D�JUHDW�DWPRVSKHUH�RQ�WKH�GD\�DQG�LI�\RX�DUH�IHHOLQJ�FUHDWLYH��EULQJ�DORQJ�D�KRPHPDGH�KDW�PDGH�IURP�UHF\FOHG�PDWHULDOV�DQG�ZHDU�LW�RQ�WKH�GD\�  7KLV�\HDU�ZK\�QRW�OHDYH�WKH�FDU�DW�KRPH�DQG�WDNH�SDUW�LQ�D�WUHDVXUH�KXQW�VWDUWLQJ�DW�.LQJKRUQ�+LJK�6W�DQG�HQGLQJ�DW�WKH�ORFK���,W¶V�D�JUHDW�ZD\�WR�ZRUN�XS�DQ�DSSHWLWH�IRU�)LIH¶V�IDPRXV�3XGGOHGXE�VDXVDJHV�DQG�EXUJHUV�FRRNLQJ�RQ�WKH�%%4�DQG�\RX�PLJKW�HYHQ�ZLQ�D�SUL]H�  <RX�FDQ�NHHS�XS�WR�GDWH�ZLWK�WKH�PDQ\�HYHQWV�DQG�DFWLYLWLHV�JRLQJ�RQ�DW�7KH�(FRORJ\�&HQWUH�E\�YLVLWLQJ�RXU�ZHEVLWH�ZZZ�WKHHFRORJ\FHQWUH�RUJ�ZKHUH�\RX�FDQ�DOVR�VLJQ�XS�IRU �RXU �H-EXOOHWLQ�DQG�OLQN�WR�RXU�)DFHERRN�SDJH� 

�ƵƌŶƟƐůĂŶĚ����-���&ŝĨĞ͛Ɛ�&ŝƌƐƚ�&Ăŝƌ�dƌĂĚĞ�dŽǁŶ 
 2YHU�WKH�SDVW�PRQWKV�ZH�KDYH�KDG�D�QXPEHU��RI�³&DIH�&KXUFK´�HYHQLQJV�LQ�3RWWHU�$ERXW�-�WKHVH�KDYH�EHHQ�YHU\�IXOO�DQG�OLYHO\��WKH\�ZLOO�VWDUW�DJDLQ�LQ�6HSWHPEHU��/RRN�RXW�IRU�LQIRUPDWLRQ�DERXW�GDWHV�� )LQDOO\��DV�D�PLQLVWHU�,�YLVLW�ORFDO��KRVSLWDOV�PRVW�ZHHNV�DQG�,�DP�KDSS\�WR�YLVLW�DQ\RQH�IURP�%XUQWLVODQG��FKXUFK��PHPEHU�RU�QRW���3OHDVH�MXVW�FDOO�PH��$ODQ�6KDUS��RQ��������ZLWK�GHWDLOV��,�DP��DOVR�ZLOOLQJ�WR�FRQGXFW�IXQHUDOV�IRU�DQ\RQH�LQ�%XUQWLVODQG�-�WKHUH�LV�QHYHU�D�FKDUJH�IRU�WKH�VHUYLFHV�RI�D�SDULVK�PLQLVWHU�� 7KHUH�ZHUH�VR�PDQ\�JUHDW�&LYLF�:HHN�HYHQWV�WKLV��\HDU�DQG�0HVV\�&KXUFK�ZDV�GHOLJKWHG�WR�EH�RQ�WKH�&LYLF�:HHN�SURJUDPPH�ZLWK�D�VHVVLRQ�RQ�WKH�&LYLF�:HHN�WKHPH�RI�7KH�)RXU�6HDVRQV��6ROLG�5RFN�ZDV�EXUVWLQJ��DW�WKH�VHDPV���  7KHUH�ZLOO��EH�D�VSHFLDO�
0HVV\�&KXUFK�LQ�WKH�0HUFDW
�LQ�.LUNFDOG\��LQ�WKH�FRPPXQLW\�VSDFH��RQ�6DWXUGD\���WK�$XJXVW�IURP���-���7KLV�LV�RSHQ�WR�DOO��\RX�FDQ�GURS�LQ�DW�DQ\�WLPH��OLVWHQ�WR�H[FLWLQJ�VWRULHV�RI�%LEOH�KHURHV�DQG�KDYH�IXQ�PDNLQJ�FUDIWV��7HD�DQG�FRIIHH�DUH�DYDLODEOH�DQG�\RX
OO��EH�PDGH� PRVW�ZHOFRPH��7KLV�LV�RUJDQLVHG�E\�VHYHUDO�0HVV\�&KXUFK�JURXSV�IURP�WKH�.LUNFDOG\�DUHD��LQFOXGLQJ�%XUQWLVODQG�DQG��.LQJKRUQ�� 

 0HVV\�&KXUFK�LQ�%XUQWLVODQG�DQG��.LQJKRUQ�UHVXPHV�LWV�XVXDO�SDWWHUQ�RI�PRQWKO\�VHVVLRQV�LQ�6HSWHPEHU���'HWDLOV�DUH�LQ�WKH�(YHQWV�GLDU\�RQ�3DJH�����3OHDVH�FRPH�DQG�MRLQ�XV��DOO�DUH�ZHOFRPH��LW
V�D�JUHDW�RSSRUWXQLW\�IRU�IDPLOLHV��RI�DOO��DJHV�DQG�JHQHUDWLRQV��WR�HQMR\�WKHPVHOYHV�WRJHWKHU��,W�LV�FKXUFK��EXW�QRW�DV�ZH��NQRZ�LW��&KLOGUHQ�PXVW�EH�DFFRPSDQLHG�E\�D�UHVSRQVLEOH�DGXOW�  3URVSHFWV��IRU�SHRSOH�ZLWK�OHDUQLQJ�GLVDELOLWLHV�DQG�WKHLU�IULHQGV��PHHWV�RQ�WKH��QG�6DWXUGD\�RI�WKH�PRQWK��LQ�WKH�3DULVK�&KXUFK�KDOO��:H�KDYH�D�JUHDW�WLPH�VKDULQJ�WRJHWKHU��VLQJLQJ��OHDUQLQJ�IURP�WKH�%LEOH�DQG�FUDIW�DFWLYLWLHV��IROORZHG�E\�D�VLPSOH�EUHDG�DQG��VRXS�OXQFK���  �)LQDOO\��DQ�$IWHUQRRQ�7HD�LQ�DLG�RI�WKH�UHIXUELVKPHQW�RI�WKH�&KLOGUHQ¶V�1XUVHU\�LQ�WKH�1DWLRQDO�7UXVW¶V�*HRUJLDQ�+RXVH�LQ�&KDUORWWH�6TXDUH��(GLQEXUJK��ZLOO�WDNH�SODFH�LQ�WKH�3DULVK�&KXUFK�+DOO�EHWZHHQ������SP�DQG������SP��RQ�6DWXUGD\���WK�6HSWHPEHU��$����PLQXWH�ILOP�RQ�*HRUJLDQ�IDPLO\�OLIH�ZLOO�EH�VKRZQ��WRJHWKHU�ZLWK�D�WDON�WRXU�RI�WKH�KRXVH�E\�$QQ�6PLWK��D�1DWLRQDO�7UXVW�YROXQWHHU����� 7LFNHWV-��������FKLOGUHQ���S��IURP�$QQ�6PLWK��&KDSWHU�	�9HUVH��RU�SD\�DW�WKH�GRRU� 
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.7�3URSHUW\�0DLQWHQDQFH�5HSDLU�	�$GYLVRU\�6HUYLFHV 
�)RU�+RPH�,PSURYHPHQWV�DQG�0DLQWHQDQFH� 

&RQWDFW�.HYLQ�DW 
.7�6HUYLFHV�%XUQWLVODQG�)LIH.7�6HUYLFHV�%XUQWLVODQG�)LIH 

������������ 
NWSPVHUYLFHV#KRWPDLO�FR�XN 

ZZZ�NWSURSHUW\PDLQWHQDQFHDQGUHSDLUVHUYLFHV�FR�XN� 

 Finding housework a chore? 
… then help is at hand! 

 Professional cleaning and ironing within your own             home  
  Same friendly cleaner each week           We service the whole of Fife            Minimum 2 hours weekly                 We are fully insured 
                 From £9.95 per hour 
 Call June or Michael George on  
        01592 873661 or 07435 972435 
                   june@dollychar.com 
                www.dollychar.com/fife 
    24 Lonsdale Crescent, Burntisland, KY3 0BN 

dŚĞ�dĂǇ͕�ϯďĞĚ�ƚƌĂĚŝƟŽŶĂů�ĐŽƩĂŐĞ 

�ƵƌŶƟƐůĂŶĚ����-���&ŝĨĞ͛Ɛ�&ŝƌƐƚ�&Ăŝƌ�dƌĂĚĞ�dŽǁŶ 

 

 1(:�5(67$85$17���%$5 ������)25�%8517,6/$1' 
 
���7KH��KLVWRULF�*2/)�7$9(51�KDV�EHHQ�ERXJKW�E\�%LOO\�	�&KHULVH�:KLWH��ZKR�RZQ�WKH�DGMRLQLQJ�/,1.6�),6+�%$5���$IWHU�H[WHQVLYH�DQG�FRPSUHKHQVLYH�UHIXUELVKPHQW�LW�LV�12:�23(1�IRU�EXVLQHVV��WR�PHHW�WKH�QHHGV�RI�ERWK�YLVLWRUV�DQG�ORFDOV�LQ�SURYLGLQJ�D�FRPIRUWDEOH�DQG�ZHOO�HTXLSSHG�GLQLQJ�DUHD�IUHH�IURP�WKH�GLQ�DQG�GLVWUDFWLRQV�RI�D�µ3XE¶��������� 6HUYLQJ�TXDOLW\�ILVK�WHDV�DV�ZHOO�DV�RWKHU����IHDWXUHG�GLVKHV�LW�ZLOO�JLYH�FXVWRPHUV�D�ZHOFRPH�RSSRUWXQLW\�WR�UHOD[�DQG�HQMR\�WKHLU�PHDO�VKHOWHUHG�IURP�WKH�ILFNOH�ZHDWKHU��QRW�WR�PHQWLRQ�PDUDXGLQJ�VHDJXOOV���:LWK�WKH�QHZ�6SLGHU�3DUN�RSHQLQJ�VRRQ��GLUHFWO\�RSSRVLWH��WKH�\RXQJVWHUV�FDQ�SOD\�LQ�IXOO�YLHZ�RI�WKHLU�SDUHQWV�RU�JXDUGLDQV�DIWHU�RU�SULRU�WR�WKHLU�PHDO���,W�LV�ZKDW�WKH�WRZQ�KDV�QHHGHG�IRU�TXLWH�VRPH�WLPH�QRZ��%LOO\��&KHULVH�DQG�WKHLU�IDPLO\�ORRN�IRUZDUG�WR�VHHLQJ�\RX�VRRQ� 
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69 Cromwell Road Bed & Breakfast 
Burntisland, KY3 9EL A comfortable family run non-smoking bed and breakfast, close to the town centre, beach, and railway station offering bed and breakfast accommodation for the discerning client. 69 Cromwell Road has three double ensuite bedrooms, all decorated and furnished to a very high standard. Prices start from £35 per person per night. 
Email: cromwellroad69@btinernet.com                                       Website: www.69cromwellroad.co.uk Telephone: 01592 874969 

     
  

 

3XUYLV�3OXPELQJ�	�+HDWLQJ 

ƉƵƌǀŝƐƉůƵŵďŝŶŐŚĞĂƟŶŐΛŽƵƚůŽŽŬ͘ĐŽŵ 

�ƵƌŶƟƐůĂŶĚ�ďĂƐĞĚ�ĨƵůůǇ�ƋƵĂůŝĮĞĚ ƉůƵŵďĞƌ�ĂŶĚ�ŐĂƐ�ĞŶŐŝŶĞĞƌ /ĂŝŶ�WƵƌǀŝƐ Ϭϳϱϵϵ�ϴϲϯϳϮϮ 

 

     

113/115 High Street Burntisland, KY3 9AA 
Telephone:  01592 872689 

mind body spirit; selection                                                                                             
of unusual gifts including  
religious, new age and ethnic. 
We have a large selection of 
crystal jewellery, wall 
hangings, Angel, Fairy and 
Buddha figures as well as 
essential oils and fragrances 
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Time For You Domestic CleaningTime For You Domestic Cleaning
And IroningAnd Ironing

lHousework 
Headaches?

l…We’ll take 
CARE of them!

Enjoy the same dedicated housekeeper each week.
Who has been fully vetted, reference and POLICE checked.
Carefully selected to ensure all your personal needs are met.

Quote “Burgh Buzz” to receive £15 Off Your First Clean 
Please call 01592 874433

    TIME FOR YOU 
     DOMESTIC CLEANING 
 CLEANING YOUR HOMES SO   
 YOU DON’T HAVE TO! 

�������^ƵŵŵĞƌ�Ăƚ�ƚŚĞ�<ŝŶŐƐǁŽŽĚ�,ŽƚĞů� 

����������������� ������������ 	������������������� 
������͘͝�������Ǥ 

 ����������	������������� ����������������������Ȁ���������������������������������������� �����͘͜��–�͚͘͝�������Ǥ 
 ���������������� ������͚͋͘͘͜ 

ZĞƐƚĂƵƌĂŶƚ�KƉĞŶ��ǀĞƌǇ��ĂǇ 
&Žƌ�>ƵŶĐŚ�Θ��ǀĞŶŝŶŐ�DĞĂůƐ 

�ŽīĞĞ�ĂŶĚ�ŚŽŵĞ�ďĂŬŝŶŐ�ĚĂŝůǇ�ϭϬĂŵ�ƚŽ�ϰ͘ϯϬƉŵ 
 ,ŝŐŚ�dĞĂ�άϭϯ͘ϱϬ 

^ĂƚƵƌĚĂǇ�ϯ͘ϬϬƉŵ-ϲ͘ϬϬƉŵ���^ƵŶĚĂǇ�ϯ͘ϬϬƉŵ-ϳ͘ϬϬƉŵ ^ƵŶĚĂǇ�Λ�dŚĞ�<ŝŶŐƐǁŽŽĚ 
�ĂƌǀĞƌǇ�ĂǀĂŝůĂďůĞ�ϭϮ͘ϬϬ-ϴ͘ϯϬƉŵ ŝŶĐůƵĚŝŶŐ�,ŝŐŚ�dĞĂ��ĂŬĞ��ƵīĞƚ�ϯ͘ϬϬƉŵ-ϳ͘ϬϬƉŵ 

 �ĂƌǀĞƌǇ�EŝŐŚƚ�&ŝƌƐƚ�dŚƵƌƐĚĂǇ�ŽĨ��ĂĐŚ�DŽŶƚŚ �ƵƌƌǇ�EŝŐŚƚ�>ĂƐƚ�&ƌŝĚĂǇ�ŽĨ��ĂĐŚ�DŽŶƚŚ �ŚƌŝƐƚŵĂƐ�DĞŶƵƐ��ǀĂŝůĂďůĞ�EŽǁ� 

dŚĞ�<ŝŶŐƐǁŽŽĚ�,ŽƚĞů�<ŝŶŐŚŽƌŶ�ZŽĂĚ�Ŷƌ��ƵƌŶƟƐůĂŶĚ dĞů�ϬϭϱϵϮ�ϴϳϮϯϮϵ��-��ĞŶƋƵƌŝĞƐΛŬŝŶŐƐǁŽŽĚŚŽƚĞů͘ĐŽ͘ƵŬ 

tĞĚĚŝŶŐ�&ĂǇƌĞ ϰƚŚ�^ĞƉƚ�ϮϬϭϲ tĞĚĚŝŶŐ KƉĞŶ��ĂǇ ϭϴƚŚ�^ĞƉƚ�ϮϬϭϲ ϭϭĂŵ�ƚŽ�ϯƉŵ 


