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/RRNLQJ�DKHDG� 

:H�DUH�ORRNLQJ�IRUZDUG�WR�ZKHQ�ZH�ZLOO�EH�DEOH�WR�UHVXPH�JURXS�ZDONV��ERWK�WKH�7KXUVGD\�ZDONV�DQG�6DWXUGD\�
6WUROOHUV���3URSRVDOV�IRU�7KXUVGD\�ZDONV�DUH�ZHOFRPH�DQ\�WLPH�VR�WKDW�ZH�FDQ�SXW�D�SURJUDPPH�WRJHWKHU�TXLFNO\�
ZKHQ�ZH�JHW�WKH�JR-DKHDG����,Q�SDUWLFXODU�ZDONV�LQ�*UHDWHU�0DQFKHVWHU��LQ�FDVH�ZH�DUH�UHVWULFWHG�WR�WKLV�DUHD�DJDLQ���
:H�KDYH�DOVR�KDG�WZR�VXJJHVWLRQV�IRU�QHZ�LQQRYDWLRQV�LQ�DGGLWLRQ�WR�WKH�7KXUVGD\�ZDONV� 

$QG\�KDV�SURSRVHG�D��-VHDVRQV�VHULHV�RI�ZDONV�VR�ZH�FDQ�HQMR\�WKH�FKDQJLQJ�VHDVRQV���,QLWLDOO\�RQH�D�PRQWK��EXW�LI�
HQRXJK�OHDGHUV�FDPH�IRUZDUG��PRUH�FRXOG�EH�SURJUDPPHG�LQ�GXH�FRXUVH���(DFK�ZDON�ZRXOG�EH�RIIHUHG�RQFH�SHU�
VHDVRQ���)RU�H[DPSOH�D�ZDON�LQ�0DUFK�ZRXOG�DOVR�EH�RIIHUHG�E\�WKH�VDPH�OHDGHU�LQ�-XQH��6HSWHPEHU�DQG�'HFHPEHU���
7KHVH�ZRXOG�EH�RQ�D�GLIIHUHQW�GD\�WR�WKH�7KXUVGD\�ZDONV��WR�DWWUDFW�PHPEHUV�ZKR�DUH�QRW�DYDLODEOH�RQ�7KXUVGD\V�
DQG�WKRVH�ZKR�ZRXOG�OLNH�WKH�RSWLRQ�RI�VRPH�DGGLWLRQDO�ZDONV��� 

6HFRQGO\��.DWK�7�KDV�RIIHUHG�WR�OHDG�D�GD\-ZDON�LQ�WKH�/DNH�'LVWULFW��ZKHQ�D�UXQ�RI�JRRG�ZHDWKHU�LV�IRUHFDVW���)RU�
WKRVH�RSHQ�WR�D�ORQJ�GULYH��LW�ZRXOG�EH�DQ�RSSRUWXQLW\�WR�ZDON�LQ�D�ZRQGHUIXO�DUHD� 

3OHDVH�OHW�XV�NQRZ�LI�WKHVH�QHZ�LGHDV�DSSHDO��DQG�LI�\RX�ZRXOG�EH�LQWHUHVWHG�LQ�OHDGLQJ�D��-VHDVRQ�ZDON��VR�WKDW�ZH�
FDQ�JDXJH�WKH�OHYHO�RI�LQWHUHVW��6XJJHVWLRQV�IRU�VXLWDEOH�GD\V�RI�WKH�ZHHN�ZRXOG�DOVR�EH�ZHOFRPH���7KDQN�\RX� 

5RVLH��:DONV�FRRUGLQDWRU�� 

(PDLO�UJKXUOH\��#JPDLO�FRP 

 

 

 

tĂůŬŝŶŐ�&ĞƐƚ�ϮϬϮϭ 
dŽ�ĐĞůĞďƌĂƚĞ�ZĂŵďůĞƌƐ�dƌĂīŽƌĚ��ŶŶŝǀĞƌƐĂƌǇ͕�ŶŽǁ�
ϭϬǇĞĂƌƐ�нϭ�ďĞĐĂƵƐĞ�ŽĨ�ƚŚĞ�ƉĂŶĚĞŵŝĐ͕�ŝƚ�ŝƐ�ŽƵƌ�
ŝŶƚĞŶƟŽŶ�ƚŽ�ŽƌŐĂŶŝƐĞ�Ă�ϯ�ĚĂǇ�ǁĂůŬŝŶŐ�ĨĞƐƟͲ

ǀĂů�͘dŚŝƐ�ǁŝůů�ďĞ�ǁĂůŬƐ�ƚŚĂƚ�ĂƌĞ�ĞĂƐŝůǇ�ƚƌĂǀĞůůĞĚ�
ƚŽŽ�ǁŝƚŚŝŶ�ƚŚĞ�ĚĂǇ�ĂŶĚ�ǁŝůů�ďĞ�ŽĨ�ǀĂƌŝĞĚ�ůĞŶŐƚŚƐ͘�
KŶ�ĚĂǇ�ϯ�ƚŚĞƌĞ�ǁŝůů�ďĞ�Ă�ƉƵď�ŵĞĂů�ŝŶ�ƚŚĞ�ĞĂƌůǇ�
ĂŌĞƌŶŽŽŶ͘�/ƚ�ŝƐ�ŽƵƌ�ŚŽƉĞ�ƚŚĂƚ�ƚŚŝƐ�ǁŝůů�ďĞ�ŝŶ�ůĂƚĞ�
:ƵŶĞ�Žƌ�ĞĂƌůǇ�:ƵůǇ͘�^ƵŐŐĞƐƟŽŶƐ�ĨŽƌ�ǁĂůŬƐ�ĂƌĞ�ǀĞƌǇ�
ǁĞůĐŽŵĞ͘�WůĞĂƐĞ�ůŽŽŬ�ŽƵƚ�ĨŽƌ�ĂĚǀĂŶĐĞ�ŶŽƟĐĞ�ŽŶ�

tŚĂƚƐ�ƉƉ͕�ĞŵĂŝů�Žƌ�ŶĞǁƐůĞƩĞƌ͘ 
^ƚĂǇ�ƐĂĨĞ�ĂŶĚ�ŬĞĞƉ�ǁĂůŬŝŶŐ͘ 

sŝĐŬǇ  

ZĞƚƵƌŶ�ƚŽ�ƐŵĂůů�ŐƌŽƵƉ�ǁĂůŬƐ͍ 

ZĞĐĞŶƚ�ĂŶŶŽƵŶĐĞŵĞŶƚƐ�ďǇ�ƚŚĞ�ŐŽǀĞƌŶŵĞŶƚ�ƐĞĞŵ�ƚŽ�ƐƵŐŐĞƐƚ�ƚŚĂƚ�ŝŶ�ƚŚĞ�ŶŽƚ�ƚŽ�ĚŝƐƚĂŶƚ�ĨƵƚƵƌĞ�;�ĂƐƚĞƌ͍�DĂǇ͍Ϳ�
ǁĞ�ǁŝůů�ďĞ�ĂůůŽǁĞĚ�ƚŽ�ƌĞƚƵƌŶ�ƚŽ�ŽƵƚĚŽŽƌ�ĂĐƟǀŝƟĞƐ͘�tĞ�ĂǁĂŝƚ�ŐƵŝĚĂŶĐĞ�ĨƌŽŵ�ƚŚĞ�ZĂŵďůĞƌƐ͘ 

�Ƶƚ�ƚŚĞŶ�ǁĞ�ĞĂĐŚ�ŚĂǀĞ�ƚŽ�ĚĞĐŝĚĞ�ǁŚĂƚ�ǁĞ�ĂƌĞ�ĐŽŵĨŽƌƚĂďůĞ�ǁŝƚŚ͘�WĂƌƟĐƵůĂƌůǇ�ŽƵƌ�ǁĂůŬ�ůĞĂĚĞƌƐ͘��ůƚŚŽƵŐŚ�ƚŚĞ�
ǀĂĐĐŝŶĞ�ĚŽĞƐ�;ƐĞĞŵ�ƚŽͿ�ƉƌŽƚĞĐƚ�ĞĂĐŚ�ŽĨ�ƵƐ�ĨƌŽŵ�ŵŽĚĞƌĂƚĞͬƐĞǀĞƌĞ�ĚŝƐĞĂƐĞ�ŝƚ�ŝƐ�ŶŽƚ�Ă�ƐŝůǀĞƌ�ďƵůůĞƚ͘ 

tĞ�ǁŝůů�ƌĞƚƵƌŶ�ƚŽ�ŐƌŽƵƉ�ǁĂůŬƐ�ďƵƚ�ǁĞ�ŵƵƐƚ�ĚŽ�ƚŚŝƐ�ŝŶ�Ă�ƐĂĨĞ�ǁĂǇ�ĨŽƌ�ƚŚĞ�ďĞŶĞĮƚ�ŽĨ�ĞǀĞƌǇŽŶĞ͘�^Ž�ƉůĞĂƐĞ�ƐĞŶĚ�
ǇŽƵƌ�ƉƌŽƉŽƐĞĚ�ǁĂůŬƐ�ƚŽ�ŽƵƌ�ǁĂůŬƐ�ĐŽŽƌĚŝŶĂƚŽƌ͕��ZŽƐŝĞ�ĂƐ�ƐŽŽŶ�ĂƐ�ǁĞ�ĂƌĞ�ŐŝǀĞŶ�ƚŚĞ�ŐŽ�ĂŚĞĂĚ͘ 

ZŝĐŚĂƌĚ 

&ŽŽƚƉĂƚŚ�^ƵĐĐĞƐƐ 

ZĂŵďůĞƌƐ�DĂŶĐŚĞƐƚĞƌ��ƌĞĂ�ĂƌĞ�ƵƐŝŶŐ�ƉĂƌƚ�ŽĨ�
ƚŚĞŝƌ�͞�ƌŝĚŐĞƐ�ĂŶĚ�^ƟůĞƐ͟�ĨƵŶĚƐ�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚĞ�
,ŝŐŚǁĂǇƐ��ƵƚŚŽƌŝƚǇ�ƌĞƉůĂĐĞŵĞŶƚ�ŽĨ�ƐƟůĞƐ�ǁŝƚŚ�
<ŝƐƐŝŶŐ�ŐĂƚĞƐ�ŝŶ�dƌĂīŽƌĚ͘�:ƵŶĞ�DĂďŽŶ�ŽƵƌ�ĨŽŽƚͲ
ƉĂƚŚ�ƐĞĐƌĞƚĂƌǇ�ĂŌĞƌ�ĐŽŶƐƵůƚĂƟŽŶ�ƉƌŽƉŽƐĞĚ�ƚǁŽ�
ŽŶ�Ă�ĨŽŽƚƉĂƚŚ�ƚŚĂƚ�ŝƐ�Ă�ƌŽƵƚĞ�ƚŽ�Ă�ŚŝŐŚ�ƐĐŚŽŽů�ĂŶĚ�
ƚǁŽ�ŽŶ��ƵŶŚĂŵ�DĂƐƐĞǇ�ǁŝĚĞƌ�ĞƐƚĂƚĞ͘� 

dƌĂīŽƌĚ�ZĂŵďůĞƌƐ�&ŽŽƚƉĂƚŚ�ƚĞĂŵ�ŚĞůƉ�ƚŽ�ŵŽŶŝͲ
ƚŽƌ�ĂŶĚ�ŵĂŝŶƚĂŝŶ�ƉĂƚŚƐ�ŝŶ�dƌĂīŽƌĚ�ĂŶĚ�ǁŽŶ�ƚŚĞ�
ZĂŵďůĞƌƐ�WƌĞƐŝĚĞŶƚƐ�sŽůƵŶƚĞĞƌ��ǁĂƌĚ�ƉƌĞǀŝŽƵƐůǇ 



 

tĂůŬŝŶŐ�ĚŽǁŶ�ŵĞŵŽƌǇ�ůĂŶĞ�ƚŽ�ƚŚĞ�^ĂŶĚŚŝůůƐ�ďǇ�sŝĐŬǇ 

tĞ�ŵŽǀĞĚ�ŚŽƵƐĞ�ƚŽ��ůĚĞƌůĞǇ��ĚŐĞ�ŽŶůǇ�ŵŽŶƚŚƐ�ďĞĨŽƌĞ�ƚŚĞ�ƐƚĂƌƚ�ŽĨ�ƚŚĞ�ƉĂŶĚĞŵŝĐ͕�Ă�ĚŝĸĐƵůƚ�ƟŵĞ�ƚŽ�ŵŽǀĞ͘�/�ŬŶĞǁ�ƚŚĞ�ĂƌĞĂ�ǁĞůů�
ĨŽƌƚƵŶĂƚĞůǇ�ŚĂǀŝŶŐ�ƐƉĞŶƚ�ŵǇ�ĨŽƌŵĂƟǀĞ�ǇĞĂƌƐ�Ăƚ�EĞƚŚĞƌ��ůĚĞƌůĞǇ�ƉƌŝŵĂƌǇ�ƐĐŚŽŽů͘�dŚŝƐ�ǁĂƐ�Ă�ůŽǀĞůǇ�ůŝƩůĞ�ƌƵƌĂů�ƐĐŚŽŽů�ǁŝƚŚϳϬ�ƉƵͲ
ƉŝůƐ�ŝŶ�ƚŚƌĞĞ�ĐůĂƐƐĞƐ͘�tĞ�ǁŽƌŬĞĚ�ŚĂƌĚ�Ăůů�ŵŽƌŶŝŶŐ�ĚŽŝŶŐ�ƚŚĞ�ƚŚƌĞĞ�͞Z͟Ɛ͘�dŚĞ�ůĞƐƐŽŶ�/�ŵŽƐƚ�ŚĂƚĞĚ�ǁĂƐ�͞ĐŽƉƉĞƌƉůĂƚĞ͟�ŚĂŶĚǁƌŝƟŶŐ�
ǁŝƚŚ�Ă�Ŷŝď�ĂŶĚ�ŝŶŬǁĞůů�ĂŶ�ĂďƐŽůƵƚĞ�ŶŝŐŚƚŵĂƌĞ�ŶŽƚ�ƚŽ�ŐĞƚ�ŝŶŬďůŽƚƐ�Ăůů�ŽǀĞƌ�ǇŽƵƌ�ǁŽƌŬ͘�KĨ�ĐŽƵƌƐĞ�ŵǇ�ǁƌŝƟŶŐ�ŚĂƐ�ŶŽǁ�ĚĞŐĞŶĞƌĂƚĞĚ�
ƚŽ�ƐĐƌĂǁů͘ 

dŚĞ�ĂŌĞƌŶŽŽŶ�ůĞƐƐŽŶƐ�ǁĞƌĞ�ĨŽƌƚƵŶĂƚĞůǇ�ŵĂŝŶůǇ�ŐƌĞĂƚ͕�ǁŝƚŚ�ŐĞŽŐƌĂƉŚǇ͕�ŚŝƐƚŽƌǇ͕�ĂŶĚ�ŵǇ�
ĨĂǀŽƵƌŝƚĞ͕�ŶĂƚƵƌĞ͘�tŚĞŶ�ƚŚĞ�ǁĞĂƚŚĞƌ�ǁĂƐ�ŐŽŽĚ�ƚŚŝƐ�ǁŽƵůĚ�ŵĞĂŶ�Ă�ůŽǀĞůǇ�ŶĂƚƵƌĞ�ǁĂůŬ�
ƵƉ��ůĚĞƌůĞǇ��ĚŐĞ�ŝŶ�ŽƵƌ�ĐůĂƐƐ�ĐƌŽĐŽĚŝůĞ�ƚŽ�ĐŽůůĞĐƚ�ůĞĂǀĞƐ͕�ĂĐŽƌŶƐ�ĐŽŶŬĞƌƐ�ŇŽǁĞƌƐ�ĂŶĚ�
ƐĞĞĚ�ŚĞĂĚƐ�ƚŽ�ĚƌĂǁ�ĂŶĚ�ůĞĂƌŶ�ĂďŽƵƚ�ůĂƚĞƌ�ŝŶ�ĐůĂƐƐ͘�/�ǁĂƐ�ĂůǁĂǇƐ�ĞŶƚƌĂŶĐĞĚ�ǁŝƚŚ�ƚŚĞ�
ďĞĂƵƚǇ�ŽĨ�ƚŚĞ�ƐĂŶĚƐƚŽŶĞ�ƌŽĐŬƐ�ĂŶĚ�ƚŚĞ�ŵĂũĞƐƟĐ�ďĞĞĐŚ�ƚƌĞĞƐ�ƐĞĞŵŝŶŐ�ƚŽ�ŐƌŽǁ�ƐƚƌĂŝŐŚƚ�
ŽƵƚ�ŽĨ�ƚŚĞŵ͘��Ƶƚ�ƚŚĞ�ĂďƐŽůƵƚĞůǇ�ŵŽƐƚ�ŝŵƉƌĞƐƐŝǀĞ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ǁĂůŬ�ǁĂƐ�ƚŚĞ�^ĂŶĚŚŝůůƐ͘�
dŚĞƐĞ�ǁĞƌĞ�ŝŵƉŽƐƐŝďůǇ�ŵĂƐƐŝǀĞ�ŵŽƵŶƚĂŝŶƐ�ŽĨ�ƐĂŶĚ�ŝŶ�Ă�ĐůĞĂƌŝŶŐ�ŝŶ�ƚŚĞ�ǁŽŽĚƐ͘�/�ŽŌĞŶ�
ǁŽŶĚĞƌĞĚ�ǁŚĞƌĞ�ƚŚĞǇ�ĐĂŵĞ�ĨƌŽŵ͘ 

�Ɛ�Ă�ĐŚŝůĚ�/�ŬŶĞǁ�ƚŚĞƌĞ�ǁĞƌĞ�ŵŝŶĞƐ�ƵŶĚĞƌ�
ƚŚĞ�ǁŽŽĚƐ�ŽĨ��ůĚĞƌůĞǇ��ĚŐĞ�ĂƐ�ŽĐĐĂƐŝŽŶĂůůǇ�ĂŶ�ŽǀĞƌ�ĂĚͲ
ǀĞŶƚƵƌŽƵƐ�ĐŚŝůĚ�Žƌ�ĚŽŐ�ǁŽƵůĚ�ŐĞƚ�ůŽƐƚ�ĂŶĚ�ŚĂǀĞ�ƚŽ�ďĞ�
ƌĞƐĐƵĞĚ͘�,ŽǁĞǀĞƌ�/�ŚĂĚ�ŶŽ�ŝĚĞĂ�ŚŽǁ�ĞǆƚĞŶƐŝǀĞ�ƚŚĞǇ�
ǁĞƌĞ͕�ŵĂŶǇ�ŵŝůĞƐ�ĂŶĚ�ǁŝƚŚ�ŚƵŐĞ�ĐĂǀĞƌŶƐ͘�DŝŶŝŶŐ�ĨŽƌ�
ĐŽƉƉĞƌ�ŚĂĚ�ďĞĞŶ�ŐŽŝŶŐ�ƐŝŶĐĞ�ƚŚĞ�ďƌŽŶǌĞ�ĂŐĞ�ƌŝŐŚƚ�ƵƉ�
ƵŶƟů�ƚŚĞ�ϭϵϮϬƐ͘�/Ŷ�ƚŚĞ�ůĂƚĞƌ�ǇĞĂƌƐ�ƚŚĞ�ŽƌĞ�ǁĂƐ�ůĞƐƐ�ƌŝĐŚ�
ŝŶ�ĐŽƉƉĞƌ�ĂŶĚ�ŚĂĚ�ƚŽ�ďĞ�ĞǆƚƌĂĐƚĞĚ�ǁŝƚŚ�ĂĐŝĚ͘�dŚŝƐ�ŐĞŶĞƌͲ
ĂƚĞĚ�ŚƵŐĞ�ĂŵŽƵŶƚƐ�ŽĨ�ƐĂŶĚ�ǁĂƐƚĞ�ǁŚŝĐŚ�ǁĂƐ�ŚĞĂƉĞĚ�ŝŶ�
ƚŚĞ�ĨŽƌĞƐƚ͕�ŽĨ�ĐŽƵƌƐĞ͘�/�ŚĂǀĞ�ƐŝŶĐĞ�ůĞĂƌŶƚ�ƚŚĞƐĞ�ǁĞƌĞ�
ŚĞĂƉƐ�ϭϬϬŌ�ŚŝŐŚ͊ 

�Ƶƚ�ƚŚĞ�^ĂŶĚŚŝůůƐ�ǁĞƌĞ�Ă�͞ĐŚŝůĚ�ŽĨ�ƚŚĞ�ĮŌŝĞƐ͟�ĚƌĞĂŵ�ĚĂǇ�ŽƵƚ͘�dŽ�ƚĂŬĞ�Ă�ƟŶ�ƚĞĂ�ƚƌĂǇ�;ǇĞƐ͕�ǁĞ�ĂƌĞ�ƚĂůŬͲ
ŝŶŐ�ƉƌĞ�ƉůĂƐƟĐ͕�ŽĨ�ĐŽƵƌƐĞͿ�ƚŽ�ƚŚĞ�ƚŽƉ�ŽĨ�ƚŚĞ�Śŝůů�ĂŶĚ�ŚƵƌƚůĞ�ĚŽǁŶ�ǁĂƐ�ƚŚĞ�ďĞƐƚ�ƚŚŝŶŐ�ĞǀĞƌ͘�zŽƵ�ŚĂĚ�ƚŽ�

ǁĞĂƌ�ǇŽƵƌ�ŽůĚĞƐƚ�ĐůŽƚŚĞƐ�Žƌ�ƌŝƐŬ�ĐĞƌƚĂŝŶ�ĚĞĂƚŚ�ĨƌŽŵ�ǇŽƵƌ�ŵŽƚŚĞƌ͕�ĂƐ�ŶŽƚ�ŽŶůǇ�ĚŝĚ�ƚŚĞǇ�ŐĞƚ�ƌƵŝŶĞĚ�ĨƌŽŵ�ƚŚĞ�ƐĂŶĚ�ďƵƚ�ĂůƐŽ�ĨƌŽŵ�
ƚŚĞ�ĂĐŝĚ͘ 

^ĂĚůǇ�ŝŶ�ƚŚĞ�ƐŝǆƟĞƐ�ƚŚĞ�^ĂŶĚŚŝůůƐ�ǁĞƌĞ�ƐůŽǁůǇ�ĞĂƚĞŶ�ĂǁĂǇ�ďǇ�ƚŚĞ�ůŽƌƌǇ�ůŽĂĚ͕�ĐĂƌƚĞĚ�Žī�ƚŽ�ďƵŝůĚ�ƚŚĞ�Dϲ�ĂŶĚ�ƚŚĞ�ƌƵŶǁĂǇ�Ăƚ�DĂŶͲ
ĐŚĞƐƚĞƌ�ĂŝƌƉŽƌƚ͘�EŽǁ�Ăůů�ƚŚĂƚ�ƌĞŵĂŝŶƐ�ŝƐ�ĂŶ�ƵŶĚƵůĂƟŶŐ�ƐĂŶĚǇ�ĮĞůĚ�ŽŶ�ƚŚĞ�ŚŝůůƐŝĚĞ͘��Ƶƚ�ƚŚĞ�ŇŽƌĂ�ŝƐ�ĂůŵŽƐƚ�ƵŶŝƋƵĞ�ďĞĐĂƵƐĞ�ŽĨ�ƚŚĞ�
ĐŽŶƟŶƵĞĚ�ĂĐŝĚŝƚǇ�ŽĨ�ƚŚĞ�ƐŽŝů͘��ŶĚ�ĂŶ�ĂƌĐŚĂĞŽůŽŐŝĐĂů�ĚŝŐ�ŽĨ�ƚŚĞ�ĂƌĞĂ�ŚĂƐ�ƌĞǀĞĂůĞĚ�ŵĂŶǇ�ŝŶƚĞƌĞƐƟŶŐ�ŽďũĞĐƚƐ�ŝŶĐůƵĚŝŶŐ�ϭϵϱϬƐ�ĚŝŶŬǇ�
ƚŽǇƐ͕�ůŽƐƚ�ďǇ�ĐŚŝůĚƌĞŶ�ŽǀĞƌ�ƚŚĞ�ĚĞĐĂĚĞ͘� 

dŚŝƐ�ŽƉĞŶ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ǁŽŽĚ�/�ŶŽǁ�ƌĞŐƵůĂƌůǇ�ǀŝƐŝƚĞĚ�ǁŝƚŚ�ŽƵƌ�ŶĞǁ�ƉƵƉƉǇ�ĂŶĚ�ŝƐ�Ă�ŐŽŽĚ�ƉůĂĐĞ�ƚŽ�Ɛŝƚ�ǁŝƚŚ�Ă�ƚŚĞƌŵŽƐ�ŽĨ�ĐŽīĞĞ�ĂŶĚ�
ƌĞŵĞŵďĞƌ�ƚŚĞ�ĚĂǇƐ�ŽĨ�ŵǇ�ǇŽƵƚŚ�ǁŚĞŶ�ŝƚ�ǁĂƐ�ĂůǁĂǇƐ�ƐƵŶŶǇ͘ 

 

ϭϵϱϬ��ƌǇŶůŽǁ�DŝŶĞ 

ϭϵϱϬ�WŽƐƚĐĂƌĚ�ŽĨ�ϭϬϬ�Ō�ŚŝŐŚ�^ĂŶĚŚŝůůƐ ^ĂŶĚŚŝůůƐ�ƚŽĚĂǇ 



 

$�KLVWRU\�RI�:RRGKH\V�3DUN��6DOH 

:RRGKH\V�3DUN�LQ�6DOH�LV�WXFNHG�DZD\�DERXW�KDOI�D�PLOH�IURP�WKH�EXV\�$�����,�RQO\�GLVFRYHUHG�LW�ZKHQ�RXU�ZDONV�
ZHUH�FXUWDLOHG�E\�WKH�SDQGHPLF���7KH�SDUN�FRQQHFWV�ZLWK�WKH�IRRWSDWK�DORQJ�6LQGHUODQG�%URRN�ZKLFK�HYHQWXDOO\�OHDGV�
RQ�WR�&DUULQJWRQ�0RVV��VR�D�YLVLW�FDQ�HDVLO\�EH�LQFOXGHG�LQ�D�ORQJHU�ZDON� 

7KH�VWDUWLQJ�SRLQW�LV�IURP�RSSRVLWH�WKH�3HOLFDQ�SXE�RQ�:DVKZD\�
5RDG���*R�WKURXJK�WKH�PHWDO�JDWH�ZKLFK�OHDGV�RQWR�WKH�SDWK�DORQJ�
WKH�QRUWK�VLGH�RI�6LQGHUODQG�%URRN�DQG�WKHUH�DUH�WZR�DFFHVV�JDWHV�
WR�:RRGKH\V�3DUN�DV�\RX�FRQWLQXH�DORQJ�WKH�IRRWSDWK���$OWHUQDWLYH�
O\�XVH�WKH�PDLQ�SDUN�JDWHV�DW�WKH�WRS�RI�&KHVWQXW�'ULYH���7KHUH�LV�
DOVR�D�VPDOO�FDU�SDUN�RII�.HQPRUH�5RDG� 

&KHVWQXW�'ULYH�DQG�WKH�UHVW�RI�WKH�:RRGKH\V�HVWDWH��ZKLFK�WKH�
SDUN�VHUYHV��ZDV�EXLOW�LQ�WKH�����V���:KDW�PD\�QRW�EH�NQRZQ�LV�
WKDW�WKLV�DUHD�ZDV�IRUPHUO\�WKH�VLWH�RI�:RRGKH\V�+DOO��D���WK�FHQWX�
U\�PDQVLRQ�ZLWK�H[WHQVLYH�JDUGHQV�DQG�IDUPODQG���,W�ZDV�EXLOW�E\�D�
PHUFKDQW�QDPHG�5LFKDUG�6LGGDOO�DQG�WKH�IDPLO\�DUH�UHPHPEHUHG�LQ�
WKH�QDPH�RI�WKH�EULGJH�RYHU�6LQGHUODQG�%URRN�RQ�WKH�$����ZKLFK�LV�VWLOO�FDOOHG�6LGGDOO¶V�%ULGJH���$�SODTXH�RQ�WKH�
EULGJH�UHDGV�  

7KLV�EULGJH�ZDV�EXLOW�LQ������ZKHQ�:DVKZD\�5RDG�ZDV�ZLGHQHG�WR�IRUP�SDUW�RI�WKH�7XUQSLNH�IURP�0DQFKHV�
WHU�WR�$OWULQFKDP��7KH�EULGJH�WDNHV�LWV�QDPH�IURP�WKH�6LGGDOO�IDPLO\�RI�QHDUE\�:RRGKH\���5H-RSHQHG�IROORZ�
LQJ�PDMRU�UHIXUELVKPHQW�E\�&RXQFLORU�$�.��'DYLHV�&KDLUPDQ�RI�WKH�7HFKQLFDO�6HUYLFHV�&RPPLWWHH��WK�-DQX�
DU\������� 

,Q�WKH���WK�FHQWXU\�:RRGKH\V�+DOO�ZDV�RZQHG�E\�WKH�:DLQPDQ�IDPLO\��DQG�IRU�D�ORQJ�WLPH�ZDV�NQRZQ�DV�:DLQPDQ¶V�
+DOO���7KH\�ZHUH�D�ZHDOWK\�<RUNVKLUH�IDPLO\�ZKR�KDG�PDGH�WKHLU�IRUWXQH�LQ�ZRRO�DQG�DOVR�RZQHG�SURSHUW\�LQ�&KHVKLUH�
DQG�0DQFKHVWHU��� 

7KURXJK�WKH���WK�FHQWXU\�WKH�DUHD�DURXQG�:RRGKH\V�+DOO�ZDV�PDLQO\�IDUPODQG�ZLWK�D�IHZ�IDUPKRXVHV�DQG�FRWWDJHV�
DORQJ�WKH�$����WRJHWKHU�ZLWK�DQ�HDUOLHU�3HOLFDQ�SXE��DQG�D�QHZ�URDG��7KH�$YHQXH��EXLOW�LQ��������7KHUH�ZDV�DQRWKHU�
ODUJH�KRXVH�MXVW�QRUWK�RI�:RRGKH\V�+DOO��7\QWHVILHOG��ZKLFK�LV�QRZ�WKH�VLWH�RI�7\QWHVILHOG�3ULPDU\�6FKRRO���:DVKZD\�
)DUP�ZDV�RSSRVLWH�7\QWHVILHOG��DQG�%URRNVLGH�)DUP��QRZ�WKH�6WDPIRUG�%URRN�HVWDWH��ZDV�RQ�WKH�RWKHU�VLGH�RI�
6LQGHUODQG�%URRN�WR�:RRGKH\V�+DOO���$�KRXVH�QDPHG�:RRGKH\V�ZDV�EXLOW�QHDUE\��ZKLFK�PXVW�KDYH�EHHQ�GLIILFXOW�IRU�
WKH�3RVW�2IILFH���2WKHU�SDUWV�RI�6DOH�DQG�7LPSHUOH\�EHJDQ�WR�EH�GHYHORSHG�DIWHU�WKH�UDLOZD\�OLQH�IURP�0DQFKHVWHU�WR�
$OWULQFKDP�UDLOZD\�ZDV�RSHQHG�LQ�������EXW�WKLV�DUHD�ZDV�QRW�GHYHORSHG�XQWLO�WKH�EXLOGLQJ�ERRP�RI�WKH�����V� 

:LOOLDP�:DLQPDQ�GLHG�LQ������DQG�WKH�KDOO�ZDV�VROG�DW�DXFWLRQ�LQ��������,Q�DGGLWLRQ�WR�WKH�PDQVLRQ�WKHUH�ZDV�D�FRW�
WDJH��ZDVKKRXVH��EUHZKRXVH��ILYH�VWDEOHV��FRDFK�KRXVHV��RXWEXLOGLQJV��JDUGHQV��KRWKRXVH�DQG�JUHHQKRXVHV��ZRRG�
HG�JURXQGV�DQG�JDUGHQ�ZDOOV�FRYHUHG�LQ�IUXLW�WUHHV����,W�ZDV�ERXJKW�E\�5REHUW�3UHVWRQ�*LOO��D�ZLQH�DQG�VSLULW�PHUFKDQW�
IURP�0DQFKHVWHU��DQG�KLV�IDPLO\�UHPDLQHG�DW�:RRGKH\V�+DOO�XQWLO�WKH���WK�FHQWXU\� 

%\�������SUREDEO\�LQ�QHHG�RI�UHIXUELVKPHQW�DQG�WRR�ODUJH�IRU�DQ\�IDPLO\�WR�WDNH�RQ��WKH�KDOO�ZDV�GHPROLVKHG��DQG�LQ�
WKH�����V�WKH�:RRGKH\V�HVWDWH�ZDV�EXLOW�RQ�WKH�ODQG��ILYH�URDGV�RI�VHPL-GHWDFKHG�DQG�GHWDFKHG�KRXVHV� 

7KH�DUHD�ZKLFK�LV�QRZ�:RRGKH\V�3DUN�ZDV�OHIW�DV�RSHQ�VSDFH��DQG�
NQRZQ�ORFDOO\�DV�3LQN\�3DUN���,W�ZDV�PDGH�LQWR�D�PRUH�IRUPDO�SDUN�LQ�
DERXW��������,W�KDV�D�SLWFK�DQG�SXWW�DUHD��IRRWEDOO�SLWFK��FKLOGUHQ¶V�SOD\�
DUHD�DQG�VPDOO�RUFKDUG���7KH�ZHVWHUQ�HQG�LV�ZRRGODQG��YHU\�PXGG\�LQ�
ZHW�ZHDWKHU��ZKLFK�OHDGV�RQWR�6LQGHUODQG�%URRN� 

:K\�LV�:RRGKH\V�3DUN�FDOOHG�3LQN\�3DUN"�:HOO��DFFRUGLQJ�WR�D�UHFHQW�
)DFHERRN�GLVFXVVLRQ�LW�FRXOG�EH�EHFDXVH�SLJV�IURP�WKH�QHDUE\�IDUP�
XVHG�WR�VWUD\�RQWR�WKH�ODQG��RU�WKH�EULGJH�RYHU�6LQGHUODQG�%URRN�ZDV�
FDOOHG�3LQN\�%ULGJH��RU�WKH�IDUPHU¶V�QDPH�ZDV�3LQNHUWRQ��RU�FKHPLFDOV�
OHDFKHG�LQWR�WKH�ZDWHU�DQG�WXUQHG�LW�SLQN��RU�WKH�FRORXU�RI�WKH�VDQG�DW�WKH�
ERWWRP�RI�WKH�EURRN�ZDV�SLQN���7DNH�\RXU�SLFN�DQG�HQMR\�WKH�SDUN� 

:RRGODQG�DW�:RRGKH\V�3DUN�����������������������5RVLH 



 

1. What is the tallest hill in the peak district? 
2. What is the height of Salisbury cathedral Spire in feet?  
3. Where did George Mallory first practice his climbing.  
4. Which famous aviator was born in Stretford Memorial Hospital  
5. Where in the 1950s did they train for climbing Everest.  
6. How long is the Pennine way?  
7. How many volumes of Wainwright’s  Pictorial Guide to the 

Lakeland Fells are there?  
8. How long is the Bridgewater canal  
9. Which was the first NHS Hospital.  
10. Where is it always said Rolls met Royce?  
11. Where was Morrissey Born?  

12. Who from Jamiroquai was born in Stretford? 
13. What Is Benny Rothman of Timperley famous for doing in 

1932.  
14. Where is the street which had the most enlisted men in the 

first world war? “The Bravest Little Street in England”  
15. Which famous artist was born in Stretford  
16. When was Altrincham’s first Charter?  
17. How many Blue Plaques are there in Trafford.  
18. Where is the Millenium Wood?  
19. How long is the Trans Pennine Trail? 
20. Who is the current chair of the Ramblers?  
21. Where is the home of the Vegetarian Society?  

�� .LQGHU�6FRXW� DW�����PHWUHV��������IW� 
�� ����IW 
�� 0REEHUOH\�&KXUFK 
�� $OFRFN 
�� 6QRZGRQLD�� 3HQ-\-*ZU\G�+RWHO 
�� �����NP������PLOHV 
�� 6HYHQ 
�� ����NP����PLOHV 

�� 3DUN�+RVSLWDO��8UPVWRQ 
��� 0LGODQG�+RWHO�0DQFKHVWHU 
��� 'DY\KXOPH 
��� -D\�.D\ 
��� 2UJDQLVHU�RI�WKH�PDVV�WUHVSDVV 
��� &KDSHO�6WUHHW�$OWULQFKDP 
��� /�6�/RZU\ 
��� ���� 

��� �� 
��� *ULG�UHI�6-�������:HVW�RI�0DQRU�$YHQXH 
��� ����0LOHV������0LOHV�LI�EUDQFKHV�DUH�LQ�

FOXGHG 
��� .DWH�$VKEURRN 
��� 'XQKDP�5RDG��$OWULQFKDP 

dƌĂīŽƌĚ�Yh/�� 

�ŶƐǁĞƌƐ�Ăƚ�ƚŚĞ�ďĂƐĞ�ŽĨ�ƚŚĞ�ƉĂŐĞ 

7KH�0DQFKHVWHU�*UHHQ�7UDLO 

/Ŷ�ϮϬϭϮ͕�ZĂŵďůĞƌƐ�ǀŽůƵŶƚĞĞƌƐ�ǁŽƌŬĞĚ�ǁŝƚŚ�DĂŶĐŚĞƐƚĞƌ��ŝƚǇ��ŽƵŶĐŝů͕��ŝƚǇ�ŽĨ�dƌĞĞƐ͕�>ŝǀŝŶŐ�^ƚƌĞĞƚƐ�ĂŶĚ�dƌĂŶƐƉŽƌƚ�ĨŽƌ�'ƌĞĂƚĞƌ�
DĂŶĐŚĞƐƚĞƌ�ƚŽ�ĐƌĞĂƚĞ�ƚŚĞ�DĂŶĐŚĞƐƚĞƌ�'ƌĞĞŶ�dƌĂŝů͘�dŚĞ�ϭϰ�ƌŽƵƚĞƐ�ƚŚĂƚ�ŵĂŬĞ�ƵƉ�ƚŚĞ�ŶĞƚǁŽƌŬ�ĐŽŶŶĞĐƚ�ƌĞƐŝĚĞŶƚƐ�ƚŽ�ƉĂƌŬƐ�ĂŶĚ�
ŐƌĞĞŶ�ƐƉĂĐĞƐ�ĂĐƌŽƐƐ�DĂŶĐŚĞƐƚĞƌ͕�ůŝŶŬŝŶŐ�ŝŶ�ǁŝƚŚ�ƋƵŝĞƚĞƌ�ƵƌďĂŶ�ƐƚƌĞĞƚƐ�ĂŶĚ�ƉƵďůŝĐ�ƚƌĂŶƐƉŽƌƚ�ůŝŶŬƐ͘�ZĂŵďůĞƌƐ�ǀŽůƵŶƚĞĞƌƐ�ĐŚĞĐŬĞĚ�
ĞĂĐŚ�ƌŽƵƚĞ͕�ƐƵŐŐĞƐƚĞĚ�ŝŵƉƌŽǀĞŵĞŶƚƐ͕�ĚĞǀĞůŽƉĞĚ�ŵĂƉƐ�ĂŶĚ�ƌŽƵƚĞ�ĚĞƐĐƌŝƉƟŽŶƐ͕�ĂŶĚ�ŽƌŐĂŶŝƐĞĚ�ĨƌĞĞ�ůĞĚ�ǁĂůŬƐ�ƚŽ�ĞŶĐŽƵƌĂŐĞ�
ƉĞŽƉůĞ�ƚŽ�ĞǆƉůŽƌĞ�ƚŚĞŝƌ�ĐŝƚǇ͘ 

)XUWKHU�LQIRUPDWLRQ�RQ�KWWSV���JPZDONLQJ�FR�XN� 

 
EĂƟŽŶĂů�WĂƌŬƐ 

�ŶŐĞůĂ 
  
dŚĞ�ĮƌƐƚ�EĂƟŽŶĂů�WĂƌŬ�ŝŶ�ƚŚĞ�ǁŽƌůĚ�ǁĂƐ�zĞůůŽǁƐƚŽŶĞ�ŝŶ�ƚŚĞ�h^��ŝŶ�ϭϴϳϮ͘�tĞ�ŚĂĚ�ƚŽ�ǁĂŝƚ�ũƵƐƚ�ŽǀĞƌ�ϴϬ�ǇĞĂƌƐ�ƚŽ�ŐĞƚ�ŽƵƌ�ĮƌƐƚ�
EĂƟŽŶĂů�WĂƌŬ�ƚŚĞ�WĞĂŬ��ŝƐƚƌŝĐƚ�ŝŶ�ϭϵϱϭ�dŚĞ�WĞĂŬ��ŝƐƚƌŝĐƚ�ŝƐ�ĐůŽƐĞ�ƚŽ�ƵƐ�ĂŶĚ�ŵĂŶǇ�ŽĨ�ŽƵƌ�Zd'�ǁĂůŬƐ�ĂƌĞ�ƚŚĞƌĞ�ĂŶĚ�ĂůǁĂǇƐ�ǀĞƌǇ�
ĞŶũŽǇĂďůĞ͘�EĂƟŽŶĂů�WĂƌŬƐ�ĂƌĞ�ƉƌŽƚĞĐƚĞĚ�ďǇ�ůĂǁ�ĨƌŽŵ�ĂĚǀĞƌƐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ĂƌĞ�ďĞĂƵƟĨƵů�ƉůĂĐĞƐ�ĨŽƌ�ǁĂůŬŝŶŐ͘ 
dŚĞ�h<�ŝƐ�Ă�ƐŵĂůů�ŝƐůĂŶĚ�ŶĂƟŽŶ�ǁŝƚŚ�Ă�ŐƌĞĂƚ�ǀĂƌŝĞƚǇ�ŽĨ�ůĂŶĚƐĐĂƉĞƐ͘�tĞ�ŚĂǀĞ�ϭϬ�EĂƟŽŶĂů�WĂƌŬƐ�ŝŶ��ŶŐůĂŶĚ�ĂƐ�ĨŽůůŽǁƐ�ǁŝƚŚ�ƚŚĞŝƌ�
ĚĂƚĞƐ�ŽĨ�ĚĞƐŝŐŶĂƟŽŶ͗�WĞĂŬ��ŝƐƚƌŝĐƚ�>ĂŬĞ��ŝƐƚƌŝĐƚ�ĂŶĚ��ĂƌƚŵŽŽƌ�;ϭϵϱϭͿ�E͘�zŽƌŬƐ�DŽŽƌƐ�;ϭϵϱϮͿ��ǆŵŽŽƌ�;ϭϵϱϰͿ�zŽƌŬƐ��ĂůĞƐ;ϭϵϱϰͿ�
EŽƌƚŚƵŵďĞƌůĂŶĚ�ϭϵϱϲ�dŚĞ�EŽƌĨŽůŬ��ƌŽĂĚƐ�ϭϵϴϴ�EĞǁ�&ŽƌĞƐƚ�ϮϬϬϰ�ĂŶĚ�^ŽƵƚŚ��ŽǁŶƐ�ϮϬϭϬ͘�tĂůĞƐ�ŚĂƐ�ϯ-�^ŶŽǁĚŽŶŝĂ�ϭϵϱϭ�
�ƌĞĐŽŶ��ĞĂĐŽŶƐϭϵϱϲ�ĂŶĚ�WĞŵďƌŽŬĞƐŚŝƌĞ��ŽĂƐƚ�ϭϵϱϮ͘�^ĐŽƚůĂŶĚ�ǁĂƐ�ŽŶĞ�ŽĨ�ƚŚĞ�ůĂƐƚ�ĐŽƵŶƚƌŝĞƐ�ŝŶ�ƚŚĞ�ǁŽƌůĚ�ƚŽ�ŚĂǀĞ�EĂƟŽŶĂů�
WĂƌŬƐ�ĂŶĚ�ŶŽǁ�ŚĂƐ�Ϯ-�>ŽĐŚ�>ŽŵŽŶĚ�ĂŶĚ�ƚŚĞ�dƌŽƐƐĂĐŚƐ�ϮϬϬϮ�ĂŶĚ��ĂŝƌŶŐŽƌŵƐ�ϮϬϬϯ͘ 
dŚĞƌĞ�ŝƐ�Ă�ŐƌĞĂƚ�ǀĂƌŝĞƚǇ�ŽĨ�ĨĂŶƚĂƐƟĐ�ƐĐĞŶĞƌǇ�ŝŶ�ƚŚĞƐĞ�WĂƌŬƐ�ŝŶĐůƵĚŝŶŐ�ŵŽƵŶƚĂŝŶƐ�ŵŽŽƌůĂŶĚ�ĐŽĂƐƚ�ůĂŬĞƐ�ĂŶĚ�ƌŝǀĞƌƐ͘ 
dŚĞƌĞ�ĂƌĞ�ŵĂŶǇ�ƚƌĂŝůƐ�ĂŶĚ�ĨŽŽƚƉĂƚŚƐ�ŝŶ�ŽƵƌ�WĂƌŬƐ�ǁŚŝĐŚ�ŵĂŬĞ�ƚŚĞŵ�ƐŽ�ŐŽŽĚ�ĨŽƌ�ǁĂůŬŝŶŐ�ĂŶĚ�ŝŶĐůƵĚĞ�ƐŽŵĞ�ůŽŶŐ�ĚŝƐƚĂŶĐĞ�
ƌŽƵƚĞƐ͘�dŚĞƌĞ�ĂƌĞ�Ϯ� ƚƌĂŝůƐ�/�ĐĂŶ�ƐƚƌŽŶŐůǇ�ƌĞĐŽŵŵĞŶĚ�ǁŚŝĐŚ�/�ĚŝĚ�ŵĂŶǇ�ǇĞĂƌƐ�ĂŐŽ͘ 
tĂŝŶǁƌŝŐŚƚƐ��ŽĂƐƚ�ƚŽ��ŽĂƐƚ�ĨƌŽŵ�^ƚ��ĞĞƐ�ŝŶ��ƵŵďƌŝĂ�ƚŽ�ZŽďŝŶ�,ŽŽĚƐ��ĂǇ�ǁŚŝĐŚ�ĐƌŽƐƐĞƐ�ϯ�WĂƌŬƐ->ĂŬĞ��ŝƐƚƌŝĐƚ�zŽƌŬƐ��ĂůĞƐ�ĂŶĚ�
E�zŽƌŬƐ�DŽŽƌƐ͘�dŚĞ�ůĂƩĞƌ�ŝƐ�ƐƉĞĐƚĂĐƵůĂƌ�ŝŶ��ƵŐƵƐƚ�ǁŚĞŶ�ƚŚĞ�ŚĞĂƚŚĞƌ�ŝƐ�ŝŶ�ďůŽŽŵ͘�dŚĞ�WĞŶŶŝŶĞ�tĂǇ�ĂůƐŽ�ĐƌŽƐƐĞƐ�ϯ�WĂƌŬƐ�WĞĂŬ�
�ŝƐƚƌŝĐƚ�zŽƌŬƐ��ĂůĞƐ�ĂŶĚ�EŽƌƚŚƵŵďĞƌůĂŶĚ͘�KĨ�ĐŽƵƌƐĞ�ǁĞ�ĐĂŶ�ƐƟůů�ĞŶũŽǇ�ƚŚĞŵ�ǁŝƚŚ�ƐŚŽƌƚĞƌ�ĚĂǇ�ŚŝŬĞƐ͘ 



 

t�></E'�d,��>/E��;Wd�ϭͿ�ďǇ�dĞƌƌǇ 

�/�ŚĂǀĞ�ďŽƚŚ�ǁĂůŬĞĚ�ĂŶĚ�ĐǇĐůĞĚ�ŝŶ�ĂŶĚ�ĂƌŽƵŶĚ�ƚŚĞ�ĂƌĞĂ�ŽĨ�ƚŚĞ�ŽůĚ�ƌĂŝůǁĂǇ�ƚƌĂĐŬ͕�ŶĞǀĞƌ�ĐŽŶƐŝĚĞƌŝŶŐ�ŝƚƐ�ŚŝƐƚŽƌǇ�ŽƚŚĞƌ�ƚŚĂŶ�ŝƚ�ďĞŝŶŐ�
Ă�ŽŶĐĞ�ĂĐƟǀĞ�ƌĂŝůǁĂǇ�ůŝŶĞ͘�,ŽǁĞǀĞƌ͕�ƚŚĂƚ�ĐŚĂŶŐĞĚ�ǁŚĞŶ�/�ƌĞĂĚ�ĂŶ�ĂƌƟĐůĞ�ŝŶ�ƚŚĞ�ůŽĐĂů�ƉƌĞƐƐ�ƚŚƌĞĞ�ǇĞĂƌƐ�ĂŐŽ�ƌĞŐĂƌĚŝŶŐ�ƚŚĞ�ĨƵŶĚŝŶŐ�
ƚŽ�ƌĞŽƉĞŶ�ƚŚŝƐ�ƌŽƵƚĞ͘�dŚĞ�ĂƌƟĐůĞ�ƐƚĂƚĞĚ�ƚŚĂƚ�ƚŚĞ�^ƚŽĐŬƉŽƌƚ�ƚŽ��ĂĚŝƐŚĞĂĚ�ůŝŶĞ�ĐŽƵůĚ�ďĞ�ƌĞƐƵƌƌĞĐƚĞĚ�ĂƐ�Ă�ƉŽƐƐŝďůĞ�ƐƚĞĂŵ�ŚĞƌŝƚĂŐĞ�
ƉƌŽũĞĐƚ�ǁŝƚŚ�ƉĞĚĞƐƚƌŝĂŶ�ĂŶĚ�ĐǇĐůĞ�ƉƌŽǀŝƐŝŽŶ�ĂŶĚ�ŵĂǇďĞ�DĞƚƌŽ�ŝŶǀŽůǀĞŵĞŶƚ͘�/�ƚŚŽƵŐŚƚ�ůŝƩůĞ�ŵŽƌĞ�ĂďŽƵƚ�ŝƚ�ďĞĐĂƵƐĞ�ŝƚ�ƐĞĞŵĞĚ�ĂŶ�
ƵŶůŝŬĞůǇ�ƉƌŽũĞĐƚ�ǁŝƚŚ�ƉƌŝǀĂƚĞ�ĮŶĂŶĐĞ�ďĞŝŶŐ�ƌĞƐƚƌŝĐƚĞĚ�ĂŶĚ�ŽƉƉŽƐŝƟŽŶ�ƚŚĂƚ�ǁŽƵůĚ�ĂůŵŽƐƚ�ĐĞƌƚĂŝŶůǇ�ďĞ�ŐĞŶĞƌĂƚĞĚ�ďǇ�ƚŚĞ�E/D�z�
ƚƌŝďĞ͘���ŐƌĂŶĚƐŽŶ�ĂƐŬĞĚ�ŵĞ�ŝĨ�ƚŚĞ�ƌŽƵƚĞ�ůŽĐĂůůǇ�ǁĂƐ�Įƚ�ĨŽƌ�ĐǇĐůŝŶŐ�ĂŶĚ�ƚŚĂƚ�ƐƟƌƌĞĚ�ŵĞ�ƚŽ�ƚĂŬĞ�Ă�ĐůŽƐĞƌ�ůŽŽŬ͘�dŚĞ�ŐƌŽƵƉ�ůŽŽŬŝŶŐ�ƚŽ�
ƌĞŽƉĞŶ�ŝƚ�ǁĂŶƚ�ƚŽ�ƌĞďƵŝůĚ�Ă�ƐƚĂƟŽŶ�Ăƚ�tĞƐƚ�dŝŵƉĞƌůǇ�ĂŶĚ�ŽŶĞ�Ăƚ�WĂƌƟŶŐƚŽŶ͕�ƐŽ�ǁŝƚŚ�ƚŚĂƚ�ŝŶ�ŵŝŶĚ�ĂŶĚ�Ă�ůŝƩůĞ�ŵŽƌĞ�ƌĞƐĞĂƌĐŚ�/�ƐĞƚ�
Žī͘� 

�������/�ƐƚĂƌƚĞĚ�ĨƌŽŵ�ƚŚĞ��ƌŝĚŐĞǁĂƚĞƌ�ĐĂŶĂů�ƚŚĞ�ůŝŶĞ�ĐŽŵĞƐ�ŝŶ�ĨƌŽŵ�ƚŚĞ�ƌŝŐŚƚ�ŚĂǀŝŶŐ�
ĐƌŽƐƐĞĚ�ŽǀĞƌ�ƚŚĞ��ůƚƌŝŶĐŚĂŵ-�ƵƌǇ�ůŝŶĞ�ĨƌŽŵ�^ƚŽĐŬƉŽƌƚ͘�dƵƌŶŝŶŐ�ůĞŌ�ďĞŶĞĂƚŚ�ƚŚĞ�ĞŵͲ
ďĂŶŬŵĞŶƚ�ǇŽƵ�ǁĂůŬ�ƚŽǁĂƌĚ�ƚŚĞ��ϱϲ�ĂůŽŶŐ�ƚŚĞ�ƉĂƚŚ�ƚŚĂƚ�ƉĂƐƐĞƐ�ďĞƚǁĞĞŶ�ƚŚĞ�ĞŵďĂŶŬͲ
ŵĞŶƚ�ĂŶĚ�ƚŚĞ�ƉůĂǇŝŶŐ�ĮĞůĚ�ǁŚĞƌĞ�ƚŚĞ�ůŝŶĞ�ĞǀĞŶƚƵĂůůǇ�ĐƌŽƐƐĞƐ�ƚŽ�tĞƐƚ�dŝŵƉĞƌůĞǇ�ƐƚĂͲ
ƟŽŶ͘�dŚĞ�ďƌŝĚŐĞƐ�ĂƌĞ�ƐĞĂůĞĚ�Žī�ĨŽƌ�ƐĂĨĞƚǇ͕�ďƵƚ�ǇŽƵ�ĐĂŶ�ĮŶĚ�ĂĐĐĞƐƐ�ŽŶƚŽ�ƚŚĞ�ĞŵďĂŶŬͲ
ŵĞŶƚ�ŝĨ�ǇŽƵ�ǁŝƐŚ�ƚŽ�ĞǆƉůŽƌĞ�ƚŚĞ�ƐŚŽƌƚ�ƐƚƌĞƚĐŚ�ďĞƚǁĞĞŶ�ƚŚĞŵ�ďŽƚŚ� 

 

�ƩĞŶďƵƌǇ�ůĂŶĞ�ďƌŝĚŐĞ�ůĞŌ�ŐŝǀĞƐ�ǇŽƵ�Ă�ƐĂĨĞƌ�
ƐĐƌĂŵďůĞ�ĂĐĐĞƐƐ�ŽŶƚŽ�ƚŚĞ�ĞŵďĂŶŬŵĞŶƚ�
ĂůůŽǁŝŶŐ�ǇŽƵ�ƚŽ�ǁĂŶĚĞƌ�ďĞƚǁĞĞŶ�ƚŚĞ�ƚǁŽ�
ƉŽŝŶƚƐ͕�ƌĞƚƵƌŶŝŶŐ�ǀŝĂ�ƚŚĞ�ĂďŽǀĞ�ďƌŝĚŐĞ͘�EŽƚ�
ƐƵƌĞ�ŽĨ�ƚŚĞ�ůĞŐĂůŝƚǇ�ƚŚŽƵŐŚ͊� 

 

ZŝŐŚƚ�ŝƐ�ƚŚĞ�ĨŽƌŵĞƌ�ĞŶƚƌĂŶĐĞ�ƚŽ�tĞƐƚ�dŝŵƉĞƌůǇ�ƌĂŝůǁĂǇ�ƐƚĂƟŽŶ͕�ŽƉƉŽƐŝƚĞ�ƚŚĞ�&ŽƌĚ�
ŐĂƌĂŐĞ͕�ƚŚĞ�ƌĂŵƉ�ǁĞŶƚ�ƵƉ�ŝŶ�ĨƌŽŶƚ�ŽĨ�ƚŚĞ�ŶŽǁ�ƉƌŝƐƟŶĞ�ǁŚŝƚĞ�ƌĂŝůǁĂǇ�ĐŽƩĂŐĞƐ͘�WĂƐƐĞŶŐĞƌƐ͕�ďĂƐĞĚ�ŽŶ�ĂŶ�ϭϴϵϳ�ŵĂƉ͕�ƵƐĞĚ�ƐƚĞƉƐ�
ĞŝƚŚĞƌ�ƐŝĚĞ�ŽĨ�ƚŚĞ�ďƌŝĚŐĞ�ĨƌŽŵ�ƚŚĞ�ŵĂŝŶ�ƌŽĂĚ�ƚŽ�ƚŚĞ�ƉůĂƞŽƌŵƐ͘��ĐĐĞƐƐ�ƚŽ�ƚŚĞ�ůŝŶĞ�ƚŽĚĂǇ�ŝƐ�ĨƌŽŵ�>ŝŶĚƐĞůů�ƌŽĂĚ�ǀŝĂ�ĂŶ�ĂůůĞǇ�ǁĂǇ�ĂŶĚ�
ǇŽƵ�ŚĂǀĞ�ƚŽ�ǁĂůŬ�ďĂĐŬ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƵŶĚĞƌŐƌŽǁƚŚ�ƚŽ�ǀŝĞǁ�ƚŚĞ�ƌĞŵĂŝŶƐ�ŽĨ�ƚŚĞ�ƉůĂƞŽƌŵƐ�ĂŶĚ�ƌĂŝůƐ͘�dŚŝƐ�ŚĂƐ�ƚŽ�ďĞ�Ă�ŵĂũŽƌ�ƉƌŽďůĞŵ�
ĨŽƌ�ĚĞǀĞůŽƉŝŶŐ�Ă�ŶĞǁ�ƐƚĂƟŽŶ�ŝŶ�ŝƚƐ�ŽƌŝŐŝŶĂů�ůŽĐĂƟŽŶ͘�dŚĞ�ĂůůĞǇ�ǁĂǇ�ĂĐĐĞƐƐ�ĐƌŽƐƐĞƐ�ƚŚĞ�ůŝŶĞ�ƚŽ�dƵƌŶďƵůů�ƌŽĂĚ͕�ďĞůŽǁ�ƌŝŐŚƚ͕�ŽŶ�ƚŚĞ�
^ƚĂŵĨŽƌĚ��ƌŽŽŬ�ĞƐƚĂƚĞ͘���ϭϵϯϲ�K^�ŵĂƉ�ƐŚŽǁƐ�ƚŚŝƐ�ĂƐ�ĂŶ�ƵŶĚĞƌƉĂƐƐ͍͊�dŚĞ�ƉĂƚŚ�ƚŚĂƚ�ĐƌŽƐƐĞƐ�ƚŚĞ�ůŝŶĞ�ŝƐ�Ă�ƌŝŐŚƚ�ŽĨ�ǁĂǇ�ŚŽǁĞǀĞƌ�
ƚŚĞ�ƚƌĂĐŬ�ďĞĚ�ŝƐ�ŶŽƚ�ĚĞƐŝŐŶĂƚĞĚ�ĂƐ�ƐƵĐŚ͘�WĂƚŚƐ�ƌƵŶ�ĂĚũĂĐĞŶƚ�ƚŽ�ŵƵĐŚ�ŽĨ�ƚŚĞ�ƌŽƵƚĞ�ŽŶ�ŝƚƐ�ƐŽƵƚŚ�ƐŝĚĞ�ĂƐ�ǁĞůů�ĂƐ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ůŝŶĞ͘�/�
ďĞůŝĞǀĞ��Z�ƐƟůů�ŚĂƐ�ŽǁŶĞƌƐŚŝƉ�ŽĨ�ƚŚŝƐ�ŶĂƌƌŽǁ�ƐƚƌŝƉ�ŽĨ�ůĂŶĚ�ĂůŽŶŐ�ŝƚƐ�ůĞŶŐƚŚ͘ 

dŚĞ�ƐŚŽƚ�ŽŶ�ƚŚĞ�ƌŝŐŚƚ͕�ƚĂŬĞŶ�ϭϵϲϬŝƐŚ�ŝƐ�ůŽŽŬŝŶŐ�ǁĞƐƚ�ĂǁĂǇ�ĨƌŽŵ�ƚŚĞ�ďƌŝĚŐĞ�ƚŚĞ�ƐƚĂͲ
ƟŽŶ�ďƵŝůĚŝŶŐ�ŝƐ�ŽŶ�ƚŚĞ�ůĞŌ�ŶĞĂƌ�ƚŚĞ�ƉŚŽƚŽ�ƚĂŬĞƌ͘�dŚĞ�ůŝŶĞ�ĂŶĚ�ƐƚĂƟŽŶ�ǁĞƌĞ�ĐůŽƐĞĚ�ƚŽ�
ƉĂƐƐĞŶŐĞƌƐ�ĚƵƌŝŶŐ�ƚŚĞ��ĞĞĐŚŝŶŐ�ĐƵƚƐ�ŝŶ�ϭϵϲϰ͘�dŚĞ�ůŝŶĞ�ĐůŽƐĞĚ�ƚŽ�ĨƌĞŝŐŚƚ�ŝŶ�ƚŚĞ�ŵŝĚ-
ϭϵϴϬƐ͘�ZĞŵĂŝŶƐ�ŽĨ�ƌĂŝů�ĂŶĚ�ƐůĞĞƉĞƌƐ�ĂƌĞ�ƉƌĞƐĞŶƚ�ĨŽƌ�ƚŚĞ�ĮƌƐƚ�ŚĂůĨ�ŵŝůĞ�Žƌ�ƐŽ�ĂŶĚ�ƚŚĞŶ�
ǀĞƌǇ�ĨĞǁ�ƚĂŶŐŝďůĞ�ƌĞŵĂŝŶƐ�ĂƌĞ�ƚŽ�ďĞ�ƐĞĞŶ�ĨŽƌ�ƚŚĞ�ƌĞŵĂŝŶĚĞƌ�ŽĨ�ƚŚĞ�ƐĐƌĂŵďůĞ͘�� 

 

 

 

>ĞŌ�ƉŝĐƚƵƌĞ͕�WĂƚŚ�ůŽŽŬŝŶŐ�ĚŽǁŶ�ĨƌŽŵ�ƌĞŵĂŝŶŝŶŐ�ƐŝŶŐůĞ�
ƚƌĂĐŬ͘����� 

ZŝŐŚƚ�ƉŝĐƚƵƌĞ�tĂƌŶŝŶŐ�ƐŝŐŶ�ĂĚũĂĐĞŶƚ�ƚŽ�ƚƌĂĐŬ�ŽŶ�ůĞŌ͘ 



 

 

dŚĞ�ƐƚĂƟŽŶ�ĂƐ�ŝƚ�ŝƐ�ƚŽĚĂǇ͘���WŚŽƚŽ�ŽŶ�ƌŝŐŚƚ�ůŽŽŬͲ
ŝŶŐ�ďĂĐŬ�ƚŽ�ƚŚĞ��ϱϲ�ďƌŝĚŐĞ�ƚŚĞ�ĮƌƐƚ�ŝƐ�ůŽŽŬŝŶŐ�
ǁĞƐƚ͘�dĂŬĞŶ�ŝŶ�:ĂŶƵĂƌǇ�ϮϬϮϭ�ǁŚĞŶ�ƚŚĞ�ƵŶĚĞƌͲ
ŐƌŽǁƚŚ�ǁĂƐ�ůĞƐƐ�ŝŶǀĂƐŝǀĞ͘�/�ůŝŬĞ�ƚŽ�ƐĞĞ�Ă�ƐƚĂƟŽŶ�

ŝŶ�ďůŽŽŵ͕�ďƵƚ�ƚŚŝƐ�ŝƐ�ƌŝĚŝĐƵůŽƵƐ�͊ 

 

 

 

 

dŚĞ�ůŝŶĞ�ĐŽŶƟŶƵĞƐ�ǁĞƐƚ�ƐŬŝƌƟŶŐ�ƚŽ�ƚŚĞ�ƐŽƵƚŚ�ŽĨ�ǁŚĂƚ�ŝƐ�ŶŽǁ�Ă�ŚŽƵƐŝŶŐ�ĞƐƚĂƚĞ�Ăƚ�^ƚĂŵĨŽƌĚ��ƌŽŽŬ�ƵŶĚĞƌ�Ă�ƐŝǌĞĂďůĞ�ŵŽĚĞƌŶ�ƌŽĂĚ�
ďƌŝĚŐĞ�ĂŶĚ�ƚŚĞŶ�ƉƌŽĐĞĞĚƐ�ĂůŽŶŐƐŝĚĞ�ƚŚĞ�^ŝŶĚĞƌůĂŶĚ�ZŽĂĚ�ZĞĨƵƐĞ�ZĞĐůĂŵĂƟŽŶ�ƐŝƚĞ�ǁŚĞƌĞ�ƚŚĞ�ůŝŶĞ�ŬŝŶŬƐ�ǀĞƌǇ�ƐůŝŐŚƚůǇ�ƚŽ�ƚŚĞ�ƌŝŐŚƚ͘�
dŚĞ�ƚƌĞĞƐ�ĂŶĚ�ƵŶĚĞƌŐƌŽǁƚŚ�͕ŝŶ�ƚŚĞ�ƐƵŵŵĞƌ͕�ƐƚĂƌƚ�ƚŽ�ĐƌŽǁĚ�ŝŶ�ŽŶ�ǇŽƵ�ĂŶĚ�ĂůƚŚŽƵŐŚ�ƚŚĞ�ůĂŶĚ�ĞŝƚŚĞƌ�ƐŝĚĞ�ŽĨ�ƚŚĞ�ŶĂƌƌŽǁ�ƐƚƌŝƉ�ŽĨ�
ƌĂŝůǁĂǇ�ŝƐ�ƉůĞĂƐĂŶƚůǇ�ƌƵƌĂů�ǇŽƵ�ƐĞĞ�ůŝƩůĞ�ĞǀŝĚĞŶĐĞ�ŽĨ�ŝƚ͘��Ɛ�ƚŚĞ�ůŽĐĂů�ƉĞŽͲ
ƉůĞ�ĂƌĞ�ĂǁĂƌĞ�^ƚĂŵĨŽƌĚ��ƌŽŽŬ�DĞĂĚŽǁ�ƐŝƚƐ�ŽŶ�ƚŚĞ�ŶŽƌƚŚĞƌŶ�ƐŝĚĞ�ŽĨ�ƚŚĞ�
ƚƌĂĐŬ�ĐƌĞĂƚĞĚ�ƚŽ�ƐƵƐƚĂŝŶ�ǁŝůĚ�ůŝĨĞ�ĂŶĚ�ƉƌŽǀŝĚĞ�Ă�ƉůĞĂƐĂŶƚ�ĞŶǀŝƌŽŶŵĞŶƚ�ĨŽƌ�
ĐĂƐƵĂů�ǁĂůŬĞƌƐ�ŝŶ�ƚŚĞ�ĂƌĞĂ͘�/�ďĞůŝĞǀĞ�ďƵŝůĚĞƌƐ�ǁĞƌĞ�ƉƌĞǀĞŶƚĞĚ�ĨƌŽŵ�ĚĞͲ
ǀĞůŽƉŝŶŐ�ƚŚŝƐ�ůĂŶĚ�ďĞĐĂƵƐĞ�ŽĨ�ƚŚĞ�ĐůŽƐĞ�ƉƌŽǆŝŵŝƚǇ�ƚŽ�ƚŚĞ�ƟƉ�ĂƐ�ǁĞůů�ĂƐ�
ĨƌŽŵ�Ă�ǀŽĐĂů�ƉƵďůŝĐ�ƚĂŬŝŶŐ�Ă�ƐƚĂŶĚ͘�dǁŽ�ƉĂƚŚƐ�ũŽŝŶ�ƚŚĞ�ƌĂŝů�ƚƌĂĐŬ�ĨƌŽŵ�ƚŚĞ�
ŵĞĂĚŽǁ͘��ŽŶƟŶƵŝŶŐ�ĂůŽŶŐ�ƚŚĞ�ůŝŶĞ�ƚŚĞ�tŽŽĚĐŽƚĞ�ƌŽĂĚ�ďƌŝĚŐĞ�ůŽŽŵƐ͕�
ƚŚŝƐ�ŐŝǀĞƐ�ĂĐĐĞƐƐ�ƚŽ�ƚŚĞ�ƌĞĨƵƐĞ�ƟƉ͖�ƵŶĚĞƌ�ǁŚŝĐŚ�ƚǁŽ�ůŝŶĞƐ�ƉůƵƐ�ƚŚĞ�
^ŝŶĚĞƌůĂŶĚ�ďƌŽŽŬ�ƉĂƐƐ͘�dŚĞ�ďƌŝĚŐĞƐ�ĂůŽŶŐ�ƚŚĞ�ƌŽƵƚĞ�ĂƌĞ�ŵŽƌĞ�ƐƵďƐƚĂŶƟĂů�
ƚŚĂŶ�ǇŽƵ�ĮƌƐƚ�ƌĞĂůŝƐĞ�ĨƌŽŵ�ĂďŽǀĞ͘�,ŽƉĞĨƵůůǇ�ƚŚŝƐ�ŝƐ�Ă�ƉŽƐŝƟǀĞ�ŝŶĚŝĐĂƚŽƌ�
ĨŽƌ�ĂŶǇ�ĂƩĞŵƉƚƐ�ƚŽ�ƌĞĐůĂŝŵ�ƚŚĞ�ůŝŶĞ�ĂƐ�ŝƚ�ŵĂǇ�ƌĞƋƵŝƌĞ�ůĞƐƐ�ĮŶĂŶĐŝĂů�ŝŶƚĞƌͲ
ǀĞŶƟŽŶ͘�����������������������ZŝŐŚƚ�dƵƌŶďƵůů�ƌŽĂĚ�ďƌŝĚŐĞ�Ăƚ�^ƚĂŵĨŽƌĚ��ƌŽŽŬ͘ 

 

 

 

 

WĂƚŚ�ĐƌŽƐƐŝŶŐ�ƚƌĂĐŬǁĂǇ�ĨƌŽŵ�^ŝŶĚĞƌůĂŶĚ�
ƌŽĂĚ�ĞŶƚĞƌŝŶŐ�^ƚĂŵĨŽƌĚ�DĞĂĚŽǁ�ƚŚƌŽƵŐŚ�
ŐĂƚĞ͘� 

ƌŝŐŚƚ�ƚƌĂĐŬ�ďĞĚ�ĐŽŶƟŶƵŝŶŐ�ǁĞƐƚ͘� 

 

 

dŚĞ�ĮǀĞ�ĨĂƌŵ�ƚƌĂĐŬƐ�ƚŚĂƚ�ĐƌŽƐƐ�ƚŚĞ�ƌĂŝůǁĂǇ�ůŝŶĞ�ďĞǇŽŶĚ�^ƚĂŵĨŽƌĚ��ƌŽŽŬ͕�ƐŽƵƚŚ�ƚŽ�ŶŽƌƚŚ͕�ĨŽƌŵ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ŐƌŝĚ�ůĂǇŽƵƚ�ŽĨ�ƚƌĂĐŬͲ
ǁĂǇƐ�ŽŶ��ĂƌƌŝŶŐƚŽŶ�DŽƐƐ͘�/Ŷ�ƚŚĞ�ϭϵƚŚ�ĐĞŶƚƵƌǇ�ƚŚĞ�ĂƌĞĂ�ďĞĐĂŵĞ�Ă�ĚƵŵƉŝŶŐ�ŐƌŽƵŶĚ�;ƉƵŶ�ŝŶƚĞŶĚĞĚͿ�ĨŽƌ�ŶŝŐŚƚ�ƐŽŝů�ƚĂŬĞŶ�ŽƵƚ�ŽĨ�ƚŚĞ�
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ƉĞƌĨŽƌŵĂŶĐĞ͕�ǀŝĂ��ŽŽŵ͕�ƚŽ�ďƌŝŶŐ�ŶĂƚƵƌĞ�ůŽǀĞƌƐ�
ĂŶĚ�ŚŝŬĞƌƐ�ƚŽŐĞƚŚĞƌ͕�ĨŽƌ�Ă�ŐƌĞĂƚ�ĐĂƵƐĞ͘�KŶ�
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͙ 

 

>ŝŶŬ�ƚŽ�zŽƵƚƵďĞ�ǀŝĚĞŽ�ƚĂƐƚĞƌ�ĨƌŽŵ��ĚƌŝĂŶ�WĂůŵĞƌ͘�ŚƩƉƐ͗ͬͬǁǁǁ͘ǇŽƵƚƵďĞ͘ĐŽŵͬǁĂƚĐŚ͍ǀс�ŬYƐϲŶƌĨ-ϭ/ 

� 


