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>KZ�͘� 

WƐĂůŵ�ϯϮ͗ϭϬ͘� 
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PH�LQ�SUD\HU�WR�EH�VXUH�WKDW�
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WR�FRQWDFW�PH�,�DP�RQO\�D�

SUD\HU�DZD\� 

>ĂƐƚ�^ƵŶĚĂǇ͕�ZĞǀ�^ƵĞ�'ƵĠŶĂƵůƚ͕�
ŚĞƌ�ŚƵƐďĂŶĚ�DĂƌŬ͕�ŚĞƌ�ŶŝĞĐĞ�
>ŝǌǌŝĞ�ĂŶĚ�ŵǇƐĞůĨ�;:ĂǇŶĞ�–�ŝƌĐƵŝƚ�
ĂĚŵŝŶŝƐƚƌĂƚŽƌͿ�ƚŽŽŬ�ŽŶ�ƚŚĞ��
ĐŚĂůůĞŶŐĞ�ŽĨ�ǁĂůŬŝŶŐ�ϮϬ�ŵŝůĞƐ͕�
ƌĂŝƐŝŶŐ�ĨƵŶĚƐ�ĨŽƌ�D/E�͘��tĞ͛Ě�
ďĞĞŶ�ƚƌĂŝŶŝŶŐ�ƐŝŶĐĞ�:ƵŶĞ͕�ďƵŝůĚͲ
ŝŶŐ�ƵƉ�ƚŚĞ�ŵŝůĞƐ�ĂŶĚ�ŶĞƌǀĞƐ�
ǁĞƌĞ�ǀĞƌǇ�ĂƉƉĂƌĞŶƚ�ĂƐ�ƚŚĞ�ĚĂǇ�
ĂƉƉƌŽĂĐŚĞĚ͘��,Žǁ�ǁŽƵůĚ�ƚŚĞ�
ǁĞĂƚŚĞƌ�ďĞ͍��tŝůů�ƚŚĞ�ƚƌĂŝŶĞƌƐ�
ŚŽůĚ�ƵƉ͍���ĂŶ�ƚŚĞ�ďůŝƐƚĞƌƐ�ďĞ�
ĐŽŶƋƵĞƌĞĚ͍ 

�ŌĞƌ�Ă�ŐůŽƌŝŽƵƐ�ƐƵŵŵĞƌ͕ �ǁĞƌĞ�
ĞǀĞƌǇ�ƚƌĂŝŶŝŶŐ�ĚĂǇ�ƐĞĞŵĞĚ�ƚŽ�ďĞ�
ďůĞƐƐĞĚ�ǁŝƚŚ�ƐƵŶŶǇ͕�ƐĞƩůĞĚ�
ǁĞĂƚŚĞƌ͘ ��tĞ�ǁĞƌĞ�ĨĂĐĞĚ�ǁŝƚŚ�
ƐƵŶƐŚŝŶĞ�;Ă�ůŝƩůĞͿ͕�ƐŚŽǁĞƌƐ�;Ă�
ůŽƚ͊Ϳ�ĂŶĚ�ǁŝŶĚ͘�� 

tĞ�ŵĞƚ�Ăƚ�DĂǁĚĞƐůĞǇ���������

DĞƚŚŽĚŝƐƚ�ǁŚĞƌĞ�ƐƚĞǁĂƌĚƐ͕��
ĨƌŝĞŶĚƐ�Θ�ĨĂŵŝůǇ�ƐĞŶƚ�ƵƐ�ŽŶ�ŽƵƌ�
ǁĂǇ�ǁŝƚŚ�ŚŽƚ�ĐƌŽƐƐ�ďƵŶƐ͕�
ŵƵĸŶƐ͕�ĨƌƵŝƚ͕�ŇĂƉũĂĐŬƐ͕��ĂŶĚ�
ƉůĞŶƚǇ�ŽĨ�ŚŽƚ�ĐŽīĞĞ�ĂŶĚ�ƚĞĂ͘��tĞ�
ĚŽŶŶĞĚ�ŽƵƌ�ƚƵƚƵ͛Ɛ�ĂŶĚ�ƐŽ�ďĞŐĂŶ�
Ă�ŵĂƌǀĞůůŽƵƐ�ĚĂǇ�ĨƵůů�ŽĨ�ůĂƵŐŚƚĞƌ͕ �
ĨƌŝĞŶĚƐŚŝƉ͕��ŵƵƐŝĐ͕�ůŽƚƐ�ŽĨ�ĐĂŬĞ͕�
ŽŚ�ĂŶĚ�ůŽƚƐ�ĂŶĚ�ůŽƚƐ�ŽĨ�ǁĂůŬŝŶŐ͊��
�Ɛ�ǁĞ�ƐĞƚ�Žī͕�ǁĞ�ƐĂǁ�Ă�ďĞĂƵƟĨƵů�
ƌĂŝŶďŽǁ�–�ǁĞ�ǁĞƌĞ�ďůĞƐƐĞĚ�ďǇ�
'ŽĚ�ƚŽŽ͘ 

dŚĂŶŬƐ�ƚŽ�ƚŚĞ�ƐŽƵŶĚ�ƐǇƐƚĞŵ�ƚŚĂƚ�
DĂƌŬ�ĐĂƌƌŝĞĚ�ŝŶ�ŚŝƐ�ďĂĐŬƉĂĐŬ͕�ǁĞ�



ǁĂůŬĞĚ�Ăůů�ĚĂǇ�ƚŽ�ƚŚĞ�ƐŽƵŶĚƐ�ŽĨ��>K�ĂŶĚ�
ĚŝƐĐŽ�ŵƵƐŝĐ͘��dŚĞ�ŵƵƐŝĐ�ƐĞƚ�ƚŚĞ�ƉĂĐĞ�ĂƐ�
ǁĞ�ƐƚƌŽĚĞ�ĂůŽŶŐ͘��KƵƌ�ŶĞǆƚ�ƐƚŽƉ�ǁĂƐ�
�ƌŽƐƚŽŶ�DĞƚŚŽĚŝƐƚ�ĂŶĚ�ǁĞ�ǁĞƌĞ�ŐƌĞĞƚͲ
ĞĚ�ďǇ�Ă�ĨĂďƵůŽƵƐ�ďĂŶŶĞƌ�ǁŝƐŚŝŶŐ�ƵƐ�ůƵĐŬ�
ƉůƵƐ�ƚĞĂ�ĂŶĚ�ĐĂŬĞ͘��tĞ�ǁĞƌĞ�ĂůƌĞĂĚǇ�ŝŶ�
ŶĞĞĚ�ƚŽ�ĚƌǇ�ŽƵƌ�ǁĂƚĞƌƉƌŽŽĨƐ�Žī͘�� 

KŶǁĂƌĚƐ�ƚŽ�dĂƌůĞƚŽŶ͕�ǁŚŽ�ǁĞƌĞ�ũƵƐƚ���
ĮŶŝƐŚŝŶŐ�ƵƉ�ƚŚĞŝƌ�,ĂƌǀĞƐƚ�^ĞƌǀŝĐĞ͘����
ƋƵŝĐŬ�ŚĞůůŽ͕�ĐĂŬĞ�ĂŶĚ�ƚŚŽƵŐŚƞƵůůǇ͕�ǁĞ�
ƚŽŽŬ�ŚŽƚ�ĚƌŝŶŬƐ�ĂǁĂǇ�ǁŝƚŚ�ƵƐ�ŝŶ�ƚĂŬĞ-
ĂǁĂǇ�ĐƵƉƐ͘��/�ǁĂƐ�ƉĂƌƟĐƵůĂƌůǇ�ŐƌĂƚĞĨƵů�
ĨŽƌ�ƚŚŝƐ�ŚŽƚ�ĚƌŝŶŬ�ĂƐ�ƚŚĞ�ŚĞĂǀĞŶƐ�ŽƉĞŶĞĚ�
ĂŶĚ�ŐĂǀĞ�ƵƐ�Ă�ĐŽůĚ�ƐŚŽǁĞƌ�ĂƐ�ǁĞ�
ǁĂůŬĞĚ͘ 

hƉŽŶ�ĂƉƉƌŽĂĐŚ�ƚŽ�,ŽůŵĞƐ͕�ŝƚ�ǁĂƐ�Ă�
ĐŽŵƉĞƟƟŽŶ�ĂƐ�ƚŽ�ǁŚŝĐŚ�ŐƌŽƵƉ�ŵĂĚĞ�
ƚŚĞ�ŵŽƐƚ�ŶŽŝƐĞ͘��hƐ�ĂŶĚ��>K�ĂƌƌŝǀŝŶŐ�Žƌ�
,ŽůŵĞƐ�^ƵŶĚĂǇ�^ĐŚŽŽů͕�ǁŚŽ�ǁĞƌĞ�ƐƚŽŽĚ�
ŽŶ�ƚŚĞ�ĐŚƵƌĐŚ�ƐƚĞƉƐ�ƉůĂǇŝŶŐ�ƚŚĞ�����������
ƉĞƌĐƵƐƐŝŽŶ�ŝŶƐƚƌƵŵĞŶƚƐ͕�ĐůĂƉƉŝŶŐ�ĂŶĚ�
ĐŚĞĞƌŝŶŐ�ĂƐ�ǁĞ�ĂƉƉƌŽĂĐŚĞĚ͘��dŚĞ������
ǁĞůĐŽŵĞ�ǁĂƐ�ǁĂƌŵ͕�ƚŚĞ�ĐĂŬĞͬŇĂƉũĂĐŬƐ�
ǁĞƌĞ�ĚŝǀŝŶĞ�ĂŶĚ�ŚŽƚ�ĐŽīĞĞ�ǁĂƐ�ƚŚĞ�����
ŽƌĚĞƌ�ŽĨ�ƚŚĞ�ĚĂǇ͘ 

ZĞůƵĐƚĂŶƚůǇ͕�ǁĞ�ůĞŌ�–�ŐĂǀĞ�Ă�ŶŽĚ�ƚŽ�
DĞƌĞ��ƌŽǁ�ĂƐ�ǁĞ�ƉĂƐƐĞĚ�ƚŚĞŝƌ�
ĚŽŽƌ�ĂŶĚ�ƌĞĐĞŝǀĞĚ�Ă�ĚŽŶĂƟŽŶ�ĂŶĚ�
ƚŚĞŶ�ŽŶƚŽ�,ŽůŵĞƐǁŽŽĚ͘���Ŷ��������
ĞǆƚĞŶĚĞĚ�ďƌĞĂŬ�Ăƚ�ZĞǀ�DŝĐŚĂĞů͛Ɛ�ƚŽ�
ĚƌǇ�Žī�ĂŶĚ�ĞŶũŽǇ�ŚŽŵĞŵĂĚĞ�ƐŽƵƉ�

ĂŶĚ�ǇĞƚ�ŵŽƌĞ�ƚĞĂ͘��tĞ�ǁĞƌĞ�Ăƚ�ƚŚĞ�ŚĂůĨǁĂǇ�
ƉŽŝŶƚ͘�ϭϬ�ŵŝůĞƐ�ĚŽǁŶ͕�ϭϬ�ƚŽ�ŐŽ͘��>ĞŐƐ�ǁĞƌĞ�
ƐƚĂƌƟŶŐ�ƚŽ�ĨĞĞů�ŝƚ�ďƵƚ�ƉůĞŶƚǇ�ŽĨ�ĞŶĞƌŐǇ�ůĞŌ͘��
tĞ�ĚĞƉĂƌƚĞĚ�ƚŽ�ƚŚĞ�ƚƵŶĞƐ�ŽĨ�tŚĂŵ͊� 

dŚŝƐ�ůĞŐ�ǁĂƐ�ƚŚĞ�ĨƵƌƚŚĞƐƚ�ǁŝƚŚŽƵƚ�ĂŶǇ�
ƐƚŽƉƐ͘���ŽƵůĚ�ǁĞ�ĐŽƉĞ�ǁŝƚŚŽƵƚ�ĐĂŬĞ͍���ŌĞƌ�
Ă�ƐƋƵĂůůǇ�ŵŽƌŶŝŶŐ�ǁĞĂƚŚĞƌ-ǁŝƐĞ͕�ǁĞ�������
ĞŶũŽǇĞĚ�Ă�ƐĞƩůĞĚ�ƉĞƌŝŽĚ�ǁŚĞƌĞ�ƚŚĞ�ƐƵŶ�
ƐŚŽŶĞ�ĂŶĚ�ŽƵƌ�ǁĂƚĞƌƉƌŽŽĨƐ�ĐŽƵůĚ�ĐŽŵĞ�
Žī͘���ƚ�ƚŚŝƐ�ƉŽŝŶƚ�ǁĞ�ǁĞƌĞ�ũŽŝŶĞĚ�ďǇ�ƐŽŵĞ�
ƐƵƉƉŽƌƚĞƌƐ�ƚŽ�ǁĂůŬ�ĂůŽŶŐƐŝĚĞ�ƵƐ͘���ǆƚƌĂ��
ĞŶĞƌŐǇ�ƚŽ�ŬĞĞƉ�ƵƐ�ŐŽŝŶŐ�Ăƚ�ƚŚĞ�ƚŚƌĞĞ����
ƋƵĂƌƚĞƌƐ�ƐƚĂŐĞ͘ 

�Ɛ�ǁĞ�ĂƌƌŝǀĞĚ�Ăƚ��ƵƌƐĐŽƵŐŚ�ĨƌŽŵ�ǁĂůŬŝŶŐ�
ĂůŽŶŐ�ƚŚĞ�ĐĂŶĂů�ďĂŶŬ͕�/�ǁĂƐ�ƵŶƐƵƌĞ�ŝĨ�/�
ĐŽƵůĚ�ŵĂŶĂŐĞ�ĂŶǇŵŽƌĞ�ĐĂŬĞ͙͘͘ƵŶƟů�/�ƐĂǁ�
ƚŚĞ�ŚŽŵĞŵĂĚĞ�ĐĂƌƌŽƚ�ĐĂŬĞ�ǁĂŝƟŶŐ�ĨŽƌ�ƵƐ͊��
�ĞůŝĐŝŽƵƐ͊�tĞ�ǁĞƌĞ�ŽŶ�ƚŚĞ�ĮŶĂů�ƐƚƌĂŝŐŚƚ͘��
EĞĂƌůǇ�ƚŚĞƌĞ͘ 

KƵƌ�ŵŽƟǀĂƟŽŶ�ǁĂƐ�ĨƵĞůůĞĚ�ŶŽƚ�ũƵƐƚ�ďǇ�
ĐĂŬĞ�ďƵƚ�ďǇ�ƚŚĞ�ĚŽŶĂƟŽŶƐ�ƚŚĂƚ�ŚĂĚ�ďĞĞŶ�
ŵĂĚĞ�ƚŽ�ŽƵƌ�:ƵƐƚ�'ŝǀŝŶŐ�ĨƵŶĚ͘��/�Ăŵ�ŶŽƚ�
ũƵƐƚ�ƚĂůŬŝŶŐ�ĂďŽƵƚ�ƚŚĞ�ŽŶĞƐ�ƚŚĂƚ�ĐĂŵĞ�ŝŶ�
ŽŶ�ƚŚĞ�ĚĂǇ͕�ĂůƚŚŽƵŐŚ�ŝƚ�ǁĂƐ�ŚĞĂƌƚĞŶŝŶŐ�ƚŽ�
ƐĞĞ�ƚŚĞ�ƚŽƚĂů�Đůŝŵď�ƵƉ�ĞĂĐŚ�ƟŵĞ�ƚŚĞ�ƉĂŐĞ�



ǁĂƐ�ƌĞĨƌĞƐŚĞĚ͘��/�Ăŵ�ƚĂůŬŝŶŐ�ĂďŽƵƚ�ƚŚĞ�
ĚŽŶĂƟŽŶƐ�ƚŚĂƚ�ŚĂǀĞ�ĐŽŵĞ�ŝŶ�ƐŝŶĐĞ�ĚĂǇ�
ϭ͘��&Žƌ�ŵĞ͕�ƚŚĞƌĞ�ǁĞƌĞ�ƟŵĞƐ�ǁŚĞŶ�/�ĚŝĚ�
ŶŽƚ�ǁĂŶƚ�ƚŽ�ŐĞƚ�ŽƵƚ�ƚŚĞƌĞ�ĂŶĚ�ƚƌĂŝŶ�ĂŶĚ�
ƚŚĞŶ�/͛Ě�ƐĞĞ�Ă�ĚŽŶĂƟŽŶ�ĂŶĚ�ƐƵƉƉŽƌƟǀĞ�
ŵĞƐƐĂŐĞ�ĂƌƌŝǀĞ�ĂŶĚ�ŝƚ�ĂůǁĂǇƐ�ƐƉƵƌƌĞĚ�
ŵĞ�ŽŶ͘ 

/ƚ�ǁĂƐ�ϰ͘ϯϬƉŵ͕�ǁĞ͛Ě�ďĞĞŶ�ǁĂůŬŝŶŐ�ƐŝŶĐĞ�
ϵĂŵ�ĂŶĚ�ǁĞ�ŚĂĚ�ũƵƐƚ�ŽǀĞƌ�ϯ�ŵŝůĞƐ�ƚŽ�
ĐŽŵƉůĞƚĞ͘��tĞ�ƐƚƌĂŝŐŚƚĞŶĞĚ�ŽƵƌ�ƚƵƚƵ͛Ɛ͕�
ƟŐŚƚĞŶĞĚ�ŽƵƌ�ůĂĐĞƐ�ĂŶĚ�ƐĞƚ�Žī�ǁŝƚŚ��
ŵƵƐŝĐ�ĂŶĚ�ĨƌŝĞŶĚƐ�ĂŶĚ�ŚĞĂĚĞĚ�ĂůŽŶŐ�ƚŚĞ�
�ϱϵ͘��dŚĞ�ƐƵŶ�ǁĂƐ�ƐŚŝŶŝŶŐ͕�ƐƉŝƌŝƚƐ�ǁĞƌĞ�
ŚŝŐŚ�ĂŶĚ�ƚŚĞŶ͕�ũƵƐƚ�ĂƐ�ǁĞ�ĞŶƚĞƌĞĚ�������
�ƵƌƐĐŽƵŐŚ�ZŽĂĚ͕�ŚĞĂĚŝŶŐ�ƚŽ�KƌŵƐŬŝƌŬ͕�
ƚŚĞ�ƌĂŝŶ�ĐůŽƵĚƐ�ďƵƌƐƚ�ĂŶĚ�ĞŶƐƵƌĞĚ�ǁĞ�
ŚĂĚ�Ă�ǀĞƌǇ�ƐŽŐŐǇ�ĮŶŝƐŚ͘ 

�ŝĚ�ǁĞ�ĐĂƌĞ͍��KĨ�ĐŽƵƌƐĞ�ŶŽƚ͊���>K͛Ɛ�Dƌ�
�ůƵĞ�^ŬǇ�ďĞůƚĞĚ�ŽƵƚ�ŽĨ�ƚŚĞ�ďĂĐŬ�ƉĂĐŬ�
ĂŶĚ�ǁĞ�ĂƌƌŝǀĞĚ�Ăƚ��ŵŵĂŶƵĞů�Ăƚ�ϱ͘ϯϬƉŵ�
ĚƌĞŶĐŚĞĚ�ďƵƚ�ĞůĂƚĞĚ͘��ϮϬ�ŵŝůĞƐ����������
ĐŽŵƉůĞƚĞĚ͊�;ĂŶĚ�Ă�ďŝƚ�ŵŽƌĞͿ 

�ŵŵĂŶƵĞů�ŵĞŵďĞƌƐ͕�ĨĂŵŝůǇ�ĂŶĚ�ĨƌŝĞŶĚƐ�
ŚĂĚ�ŐĂƚŚĞƌĞĚ͘��tĞ�ǁĞƌĞ�ŐƌĞĞƚĞĚ�ǁŝƚŚ�
ƉĂƌƚǇ�ƉŽƉƉĞƌƐ͕�ďĂůůŽŽŶƐ͕�ŚƵŐƐ͕�ŵƵƐŝĐ͕�
ƌĞĨƌĞƐŚŵĞŶƚƐ�ĂŶĚ�ĞǀĞŶ�ĂƌŽŵĂƚŚĞƌĂƉǇ�
ĨŽŽƚ�ƐƉĂ͛Ɛ�ĨŽƌ�ƚŚĞ�ƟƌĞĚ�ĨĞĞƚ͘�� 

tŚĂƚ�ĂŶ�ĞŶĚŝŶŐ�ƚŽ�ĂŶ�ƵŶĨŽƌŐĞƩĂďůĞ�
ĚĂǇ͊��tŚĂƚ�ƐƚĂƌƚĞĚ�ĂƐ�ĂŶ�ŝĚĞĂ�ĞŶĚĞĚ�
ǁŝƚŚ�Ă�ůŝĨĞ�ƟŵĞ�ŵĞŵŽƌǇ͘ ��dŚĞ�ĚĂǇ�ǁĂƐ�
ĮůůĞĚ�ǁŝƚŚ�ůŽǀĞ͘ 

dŚĞ�ůŝƐƚ�ŽĨ�ƚŚĂŶŬƐ�ŝƐ�ůŽŶŐ͘��tĞ�ĐĂŶ͛ƚ�ƚŚĂŶŬ�
ƚŚĞ�ĐŚƵƌĐŚĞƐ�ĂŶĚ�ŵĞŵďĞƌƐ�ĞŶŽƵŐŚ�ĨŽƌ�
ƚŚĞŝƌ�ƐƵƉƉŽƌƚ�ŽŶ�ƚŚĞ�ĚĂǇ͘��KƵƌ�ƟŵĞƚĂďůĞ�
ǁĂƐŶ͛ƚ�ĞǆĂĐƚ�ĂŶĚ�ǁĞ�ŬŶŽǁ�ĨŽůŬ�ŚĂĚ�ƚŽ�ďĞ�
ĂǀĂŝůĂďůĞ�ƚŽ�ŽƉĞŶ�ĐŚƵƌĐŚĞƐ�ĂŶĚ�ŽīĞƌ�����
ǁĞůĐŽŵĞ�ĂŶĚ�ƐŚĞůƚĞƌ͘  

tĞ�ĂůƐŽ�ŐŝǀĞ�ƚŚĂŶŬƐ�ƚŽ�hƉŚŽůůĂŶĚ͕�dƌŝŶŝƚǇ�
^ŬĞůŵĞƌƐĚĂůĞ�ĂŶĚ�^ŬĞůŵĞƌƐĚĂůĞ��ĐƵŵĞŶŝͲ
ĐĂů��ĞŶƚƌĞ�ǁŚŽƐĞ�ďƵŝůĚŝŶŐƐ�ĐŽƵůĚŶ͛ƚ�ĨŽƌŵ�
ƉĂƌƚ�ŽĨ�ŽƵƌ�ƌŽƵƚĞ�ďƵƚ�ǁŚŽƐĞ�ŵĞŵďĞƌƐ�
ŚĂǀĞ�ƐƵƉƉŽƌƚĞĚ�ĂŶĚ�ĐŚĞĞƌĞĚ�ƵƐ͘ 

tĞ�ƐŚŽƵůĚ�Ăůů�ďĞ�ƉƌŽƵĚ�ŽĨ�ƚŚĞ�ƚŽƚĂů�ƌĂŝƐĞĚ�
ĨŽƌ�D/E��–��ƚ�ƚŚĞ�ƟŵĞ�ŽĨ�ǁƌŝƟŶŐ͕�ƚŚĞ�ƚŽƚĂů�
ŝƐ�ĂƉƉƌŽĂĐŚŝŶŐ�άϯϲϬϬ�ĂŶĚ�ǁĞ�ŚĂǀĞ�ƚŽƉƉĞĚ�
άϰϬϬϬ�ǁŝƚŚ�ŐŝŌ�ĂŝĚ�ĂĚĚĞĚ͘ 

WůĞĂƐĞ�–�ŝĨ�ǇŽƵ�ĂƌĞ�ĨĞĞůŝŶŐ�ĂůŽŶĞ͕�ĐŚĂƌŝƟĞƐ�
ůŝŬĞ�͚DŝŶĚ͛�ĂƌĞ�ǁĂŝƟŶŐ�ƚŽ�ŚĞĂƌ�ǇŽƵƌ�ǀŽŝĐĞ͘��
>ŝĨĞ�ŝƐ�ƚŽƵŐŚ͘��>Ğƚ͛Ɛ�ŶŽƚ�ŶĂǀŝŐĂƚĞ�ŝƚ�ĂůŽŶĞ�
ĨŽůŬƐ͘��ǆǆ 



8SKROODQG�-�OHG�E\�5HYG�0LFKDHO 

%HDYHUV��&XEV�	�6FRXWV�DWWHQGHG�	�0LFKDHO�JRW�VRPH�RI�
WKHP�WR�DFW�RXW�D�VWRU\�DERXW���IDUPHUV��%LOO�	�%HQ�VKDULQJ�
WKHLU�SURGXFH�� 

,W�LQYROYHG�D�ORW�RI�ODXJKWHU�EXW�FOHDUO\�VKRZHG�WKH�PHVVDJH�
RI�WKH�QHHG�IRU�VKDULQJ�	�FDULQJ�IRU�RWKHUV� 

7KH�IRRG�ZDV�GRQDWHG�WR�8S�+ROODQG�)RRG�%DQN� 

&URVWRQ�7ULQLW\�-�*HQHVLV������³*RG�VDZ�DOO�WKDW�KH�KDG�PDGH��DQG�LW�ZDV�YHU\�JRRG�´ 

'U�-RKQ�/LJKWIRRW�KDV�FUHDWHG�D�PDJQLILFHQW�JDUGHQ�GLVSOD\�RI�GDKOLDV�LQ�WKH�FKXUFK�JDUGHQ�DW�

&URVWRQ� 

2YHU�PDQ\�\HDUV�-RKQ�KDV�WLUHOHVVO\�WRLOHG�WKH�VRLO��������

UHPRYLQJ�VWRQHV�DQG�FOD\�WKXV�HQVXULQJ�WKH�SHUIHFW������

FRQGLWLRQV�IRU�KLV�IDEXORXV�GLVSOD\��+LV�JDUGHQLQJ�VNLOOV�

DQG�WLUHOHVV�FRPPLWPHQW�KDYH�EHHQ�JUHDWO\�DSSUHFLDWHG�

DQG�YDOXHG�E\�WKH�FRQJUHJDWLRQ�DQG�PHPEHUV�RI�WKH�ORFDO�

FRPPXQLW\��7KH�VXSHUE�IORZHUV�DUH�UHJXODUO\�GLVWULEXWHG�

DQG�VKDUHG�ZLWK�LQGLYLGXDOV�WKURXJKRXW�&URVWRQ�YLOODJH�E\�

KLV�ZLIH�'LO\V��7KH\�SURYLGH�D�VSHFWDFXODU�HQG�WR�WKH�

PRQWK�RI�6HSWHPEHU�DQG�WKH\�DUH�D�VWDUN�UHPLQGHU�RI�WKH�

EHDXW\�RI�*RG¶V�FUHDWLRQ� 

 

-DQH�$SSOHE\¶V�IORZHU�GLVSOD\V�KDYH�EHHQ�VXFFHVVIXOO\������������

UHFRJQLVHG�DQG�FHOHEUDWHG�DW�6RXWKSRUW�)ORZHU�6KRZ�IRU�PDQ\�

\HDUV���:H�DUH�IRUWXQDWH�WKDW�-DQH¶V�DUWLVWLF�VNLOOV�DUH�XVHG�WR�

SURYLGH�ZRQGHUIXO�ZHHNO\�IORZHU�GLVSOD\V�LQ�FKXUFK���7KH�GLV�

SOD\V�DUH�VLPSO\�VWXQQLQJ�DQG�UHIOHFW�WKH�DZH�DQG�VSOHQGRXU�RI�

*RG¶V�FUHDWLRQ���7KH\�DUH�D�IRFXV�IRU�FRQWHPSODWLRQ�SULRU�WR�WKH�

VHUYLFH�VWDUWLQJ���-DQH�DQG�KHU�KXVEDQG�3KLO�KDYH�EHHQ�����������

GHYHORSLQJ��ZLWK�PHPEHUV�RI�WKH�FRQJUHJDWLRQ��D�UHIOHFWLYH�

SUD\HU�JDUGHQ�DW�WKH�IURQW�RI�FKXUFK��,W�ZDV�SUHYLRXVO\�D�¶GHDG¶�

VSDFH�WKDW�KDV�EHHQ�WUDQVIRUPHG�LQWR�DQ�DUHD�RI�VSLULWXDO������

LQWHUHVW�DQG�WUDQTXLOOLW\�� 

$�SODFH�IRU�TXLHW�UHIOHFWLRQ�DQG�SUD\HU� 



0HUH�%URZ�-�OHG�E\�5HYG�6KHU\O�$QGHUVRQ 

,W�ZDV�YHU\�VSHFLDO�WR�EH�LQ�&KDSHO�WR�FHOHEUDWH�DQG�JLYH�WKDQNV�WR�
*RG�IRU�WKH�+DUYHVW��5HY�6KHU\O�$QGHUVRQ��&KDLU�RI�/LYHUSRRO����
'LVWULFW��FDPH�WR�VKDUH�ZLWK�XV�DW�WKH�)DPLO\�6HUYLFH�RQ�6XQGD\�
PRUQLQJ� 

6KH�UHIHUUHG�WR�*RG
V�SURPLVHV�WR�SURYLGH�IRU�KLV�SHRSOH���6KH�KDG�
EURXJKW�D�ORYHO\�+RQH\GHZ�PHORQ�DQG�ZH�ZHUH�DVNHG�³KRZ�PDQ\�
VHHGV�GR�\RX�WKLQN�DUH�WKHUH�LQ�D�ZKLFK�VKH�"´�2XU�JXHVVHV�UDQJHG�
IURP�����–����� 

6RPH�YROXQWHHUV�IURP�WKH�6XQGD\�6FKRRO�RIIHUHG�WR�GR�D�FRXQW�RI�
WKH�VHHGV�ZKLOH�WKH�PHORQ�ZDV�FXW�LQWR�ELWHVL]H�SLHFHV��(YHU\RQH�
KDG�D�SLHFH�DQG�LW�ZDV�ORYHO\�DQG�VZHHW� 

7KLV�RQH�PHORQ�KDG�DSSUR[LPDWHO\�����VHHGV�� 

:H�DUH�DOO�SDUW�RI�*RG
V�IDPLO\�DQG�+LV�SHUIHFW�FUHDWLRQ�SURYLGHV�VXIILFLHQW�IRU�HYHU\RQH� 

6HH�-RE�����-��0DUN������-�� 

2XU�0LQLVWHU�5HY�0LFKDHO�7LQGVOH\�OHG�RXU�$IWHUQRRQ�VHUYLFH�DQG�-R\FH�VDQJ�VRPH�EHDXWLIXO�VRQJV��
)ULHQGV�IURP�ORFDO�FKXUFKHV�FDPH�WR�VKDUH�LQ�RXU�+DUYHVW�7KDQNVJLYLQJ� 

:H�PXVW�WUXVW�LQ�*RG
V�SURPLVHV�DQG�EH�DVVXUHG�WKDW�+H�ZLOO�SURYLGH�IRU�DOO�RXU�QHHGV� 

0LFDK����-��/XNH������-�� 

2XU�+DUYHVW�FRQFOXGHG�RQ�0RQGD\�HYHQLQJ�ZLWK�RXU�WUDGLWLRQDO�+DUYHVW�6XSSHU�IROORZHG�E\�WKH�VDOH�RI�
SURGXFH�ZKLFK�LV�DOZD\V�ZHOO�VXSSRUWHG�E\�PHPEHUV�DQG�IULHQGV�RI�WKH�&KDSHO 

(PPDQXHO�-�OHG�E\�5HYG�6XH 

)RU�(PPDQXHO¶V�+DUYHVW�)HVWLYDO��WKH�IURQW�RI�WKH�FKXUFK�ORRNHG�ORYHO\��

WKDQNV�WR�/LOOLDQ�DQG�0LULDP���5HY�6XH�XVHG�D�VHOHFWLRQ�RI�YHJHWDEOHV�WR�

LOOXVWUDWH�KHU�PHVVDJH��DQG�ZH�HQMR\HG�WKH�+DUYHVW�6DPED�DJDLQ�� 

'XULQJ�WKH�ZRUVKLS�ZH�OHDUQHG�DERXW�$OO�:H�&DQ¶V�ZRUN�LQ�1ND\L��=LP�

EDEZH��KWWSV���ZZZ�DOOZHFDQ�RUJ�XN�QH[WVWHSV���DQG�PDGH�SDSHU�

ERDWV�DV�SDUW�RI�&KULVWLDQ�$LG¶V�SUD\HU�LQLWLDWLYH�RQ�FOLPDWH�MXVWLFH�

�KWWSV���ZZZ�FKULVWLDQDLG�RUJ�XN�SUD\�SUD\HU-FKDLQ��� 

3HRSOH�EURXJKW�IRRG�IRU�WKH�IRRG�EDQN�DQG�ZH�FROOHFWHG����IXOO�EDJV��

7KDQN�\RX�WR�DOO�LQYROYHG�� 



�,hZ�,�^�Zs/��^ 

DW�–DŝƐƐŝŽŶ�WƌĂŝƐĞ��ŽŵďŝŶĞĚ �DW�–��ŽŵƉůĞƚĞ�DŝƐƐŝŽŶ�WƌĂŝƐĞ ^�–�^ĂĐƌĂŵĞŶƚͬ�ŽŵŵƵŶŝŽŶ ,��–�,ŽůǇ��ŽŵŵƵŶŝŽŶ 

,W�–�,ǇŵŶƐ�ĂŶĚ�WƐĂůŵƐ �������� ^d&�–�^ŝŶŐŝŶŐ�ƚŚĞ�&ĂŝƚŚ  ,&�–�,ĂƌǀĞƐƚ�&ĞƐƟǀĂů 

,KE�–�,ǇŵŶƐ�KůĚ�ĂŶĚ�EĞǁ  :W�–�:ƵŶŝŽƌ�WƌĂŝƐĞ   ŽͬĂ�–�KǁŶ��ƌƌĂŶŐĞŵĞŶƚ 

>W�–�>Ğƚ͛Ɛ�WƌĂŝƐĞ�����        &�–�&ĂŵŝůǇ�^ĞƌǀŝĐĞ  W�–�WĂƌĂĚĞ�^ĞƌǀŝĐĞ 

E/s�–�EĞǁ�/ŶƚĞƌŶĂƟŽŶĂů�sĞƌƐŝŽŶ 'E��–�'ŽŽĚ�EĞǁƐ�  

ZĞǀĚ�^ƚĞƉŚĞŶ�&ŽƐƚĞƌ 
 

ϬϭϳϬϰ�ϴϵϯϮϴϭ 
ƐƚĞƉŚĞŶĨŽƐƚĞƌϱϯϯΛďƟŶƚĞƌŶĞƚ͘ĐŽŵ 
 

ZĞǀĚ�DŝĐŚĂĞů�dŝŶĚƐůĞǇ 
 

ϬϭϳϬϰ�ϲϮϬϬϱϯ 

ZĞǀĚ�^ƵĞ�'ƵĠŶĂƵůƚ 
 

WŚŽŶĞ��Ϭϳϰϲϴ�ϱϭϴϮϲϬ 
ƌĞǀ͘ƐƵĞΛŐƵĞŶĂƵůƚ͘ĐŽ͘ƵŬ 

:ĂǇŶĞ��ŚĂƌĚ 
�ŝƌĐƵŝƚ��ĚŵŝŶŝƐƚƌĂƚŽƌ 
>ĂŶĐĂƐŚŝƌĞ�tĞƐƚ�DĞƚŚŽĚŝƐƚ��ŝƌĐƵŝƚ�
KĸĐĞ 
 

ϬϭϮϱϳ�ϰϬϰϳϰϮ 
ŽĸĐĞΛůĂŶĐĂƐŚŝƌĞǁĞƐƚ͘ŽƌŐ͘ƵŬ 

��ĞĂĚůŝŶĞ�ĨŽƌ�ĂƌƟĐůĞƐ�ƚŽ�ŝŶĐůƵĚĞ�ŝŶ�ƚŚĞ�ŶĞǆƚ�ĞĚŝƟŽŶ 
��ŽĨ�'ŽŽĚ�EĞǁƐ�ŝƐ 
��DŽŶĚĂǇ�ϴƚŚ�EŽǀĞŵďĞƌ 

 

 

  K�d EKs 
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��WK 

 

��WK 

 

��VW 

 

�WK 

 

��WK 
5HPHPEUDQFH 

 

��VW 

 

��WK 

Burscough 
Orrell Lane    10.00 
 HP, CMP, STF, NIV 

 
o/a 

 
Malcolm 
Roxburgh 

 
Michael 
Tindsley S 

 
o/a 

 
Geoff 
Farthing 

 
Janet 
Walton 

 
Michaela 
Barker 

 
Michael 
Tindsley 
Baptism 

Holmeswood 
Holmeswood Rd 10.30 
HP, CMP, STF 

  
Mere Brow 

  
o/a 

  
Malcolm 
Abbott 

  
o/a 

  
Michael 
Tindsley S 

  
o/s 

Michael 
Tindsley 
10am 

  
o/a 

Mere Brow 
10.30 

  
Michael 
Tindsley S 

  
Anne 
Wallbank 

  
Gordon 
Wearing 

  
Geoff 
Farthing S 

  
Emma 
Birkbeck 

  
o/a 

  
Andy McShane 
  

  
Barbara 
Clark 

Holmes 
Park Lane     10.30 
HP, MP, JP, 
                        6.30 

 
Geoff Farthing�
+) 
$QQH��������
:DOOEDQN 

  
Michael 
Tindsley 

  
Clifford Hill 

  
Stephen 
Foster S 

  
David 
Allen 

  
----------------- 

  
Merle 
Farthing 

  
Stephen 
Foster 

Tarleton 
Church Rd     10.30 
HP, MP, 

  
Malcolm 
Abbott 

  
o/a 

  
Jonathan 
Richardson 

  
Merle     
Farthing 

  
Janet 
Walton 

  
Stephen 
Foster 

  
Geoff 
Farthing S 

  
o/a 

Mawdesley 
Four Lane Ends     
10.30 
HP, MP, JP, NIV 

  
Croston 

  
o/a 

  
Stephen 
Foster 

  
Croston 

  
Malcolm 
Abbott 

  
o/s 

  
Stephen 
Foster 

  
Jonathan 
Richardson 

Croston 
Westhead Rd 10.30 
 HP, MP,  STF, 

 
Michaela 
Barker 

  
Sue  
Guénault��F  

  
o/a 

  
Sue       
Guénault�
HC 

  
Mawdesley 
  

  
Malcolm 
Roxburgh 

  
Sue Guénault 
F 

  
Gordon 
Waring 

Ormskirk 
Derby St        10.30 
HP, CMP, StF 

  
Sue Guénault 
P 

  
R�D 

  
Sue  
Guénault�HC 

  
Michaela 
Barker 

  
Sue  
Guénault�P 

  
Sue Guénault 
  

  
Helen�Hindle 

  
Malcolm 
Abbott 

Trinity 
High Street    11.00 
STF, GNB 

  
Stephen 
Foster 

  
David 
Allen 

  
Jenny 
Ashcroft 

  
o/a 

  
Stephen 
Foster S 

  
Jenny      
Ashcroft 

  
Michael 
Tindsley 

  
o/a 

Up Holland 
Alma Hill        11.00 
STF LP 

  
Up Holland & 
Dalton 

  
Janet 
Walton 

  
Michael 
Tindsley S 

  
Up Holland 
&�Dalton 

  
Malcolm 
Roxburgh 

  
Michael 
Tindsley 

  
Up Holland & 
Dalton 

  
Geoff 
Farthing S 

On line / 
streamed 

dŚĞ�ĐŝƌĐƵŝƚ�ŵŝŶŝƐƚƌǇ�ƚĞĂŵ�ǁŝůů�ĐŽŶƟŶƵĞ�ƚŽ�ĚĞůŝǀĞƌ�ǁĞĞŬůǇ�ŽŶ-ůŝŶĞ�ǁŽƌƐŚŝƉ�ƐĞƌǀŝĐĞƐ͘ 
^ĞĞ�ŚƩƉƐ͗ͬͬůĂŶĐĂƐŚŝƌĞǁĞƐƚ͘ŽƌŐ͘ƵŬͬ 


