
ĞǆƉĞƌŝĞŶĐĞĚ�
ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�
ƉĂŶĚĞŵŝĐ͕�ƚŚĞ�
ĐĂƚĞƌŝŶŐ�ƐƚĂī�ǁĞƌĞ�
ĨƌŝĞŶĚůǇ�ĂŶĚ�ĂĐĐŽŵŵŽĚĂƟŶŐ͘��
KŶĐĞ�ƚŚĞ�ĨŽŽĚ�
ďĞŐĂŶ�ƚŽ�ĂƌƌŝǀĞ͕�
ŝŶ�ƋƵŝĐŬ�
ƐƵĐĐĞƐƐŝŽŶ�Ăůů�
ĐŽƵƌƐĞƐ�ǁĞƌĞ�
ĚƵůǇ�ƐĞƌǀĞĚ͘ 
 
DĂŶǇ�ƚŚĂŶŬƐ�ƚŽ�
DĂƌǇ�ǁŚŽ�
ŽƌŐĂŶŝƐĞĚ�ƚŚŝƐ�
ĞǀĞŶƚ� 

-XOLH 

%8&.,1*+$0�:,1(�&,5&/( 
)HEUXDU\����� 

&KDLUPDQ·V�&ROXPQ 

ƵŶĨŽƌƚƵŶĂƚĞůǇ�ŽƚŚĞƌƐ�ĚŝĚ�ŶŽƚ͘��/�
Ăŵ�ĂǁĂƌĞ�ƚŚĂƚ�ĚƵĞ�ƚŽ�ŽǀĞƌŚĞĂĚ�
ŚĞĂƚĞƌƐ�ŶŽƚ�ǁŽƌŬŝŶŐ͕�ŝƚ�ŵĞĂŶƚ�
ƐŽŵĞ�ŵĞŵďĞƌƐ�ƐƉĞŶƚ�ƚŚĞ�
ĞǀĞŶŝŶŐ�ƵŶĐŽŵĨŽƌƚĂďůǇ�ĐŽůĚ͘ 
 
�ƵĞ�ƚŽ�ŚĂǀŝŶŐ�ďĞĞŶ�
ĨŽƌĞǁĂƌŶĞĚ�ƚŚĂƚ�ŶŽ��ŚƌŝƐƚŵĂƐ�
ĚĞĐŽƌĂƟŽŶƐ�ǁŽƵůĚ�ĂĚŽƌŶ�dŚĞ�
�ŽƚĞ͕�<ĞŶ͕�^ĂŶĚƌĂ͕�,ĞůĞŶ�ĂŶĚ�
DĂƌǇ͕�ŬŝŶĚůǇ�ǀŽůƵŶƚĞĞƌĞĚ�ƚŽ�
ŝŶƐƚĂůů�ĚĞĐŽƌĂƟŽŶƐ�ĚŽŶĂƚĞĚ�ďǇ�
ŵĞŵďĞƌƐ͘��KŶ�ĂƌƌŝǀĂů�ŵĞŵďĞƌƐ�
ǁĞƌĞ�ŐƌĞĞƚĞĚ�ƚŽ�Ă�ĨĞƐƟǀĞ�
ĂƚŵŽƐƉŚĞƌĞ͘ 
 
EŽƚǁŝƚŚƐƚĂŶĚŝŶŐ�ƚŚĞ�ƉƌŽďůĞŵƐ�
ƚŚĞ�ŚŽƐƉŝƚĂůŝƚǇ�ŝŶĚƵƐƚƌǇ�ŚĂƐ�

dŚĞ�tŝŶĞ��ŝƌĐůĞ�ŚĞůĚ�ŝƚƐ�ĂŶŶƵĂů�
yŵĂƐ�ĚŝŶŶĞƌ�Ăƚ�dŚĞ��ŽƚĞ͕�ĂŶ�
ĂŶŶĞǆĞ�ŽĨ�dŚĞ�tŽŽůƉĂĐŬ͕�
ƉƵďůŝĐ�ŚŽƵƐĞ��ƵĐŬŝŶŐŚĂŵ͘ 
 
&ƌŽŵ�ĨĞĞĚďĂĐŬ�ƌĞĐĞŝǀĞĚ�ŝƚ�
ĂƉƉĞĂƌƐ�ƚŚĞƌĞ�ŚĂƐ�ďĞĞŶ�Ă�ŵŝǆ�
ŽĨ�ĐŽŵŵĞŶƚƐ͘��^ŽŵĞ�ŵĞŵďĞƌƐ�
ĞǆƉĞƌŝĞŶĐĞĚ�Ă�ǀĞƌǇ�ƉůĞĂƐĂŶƚ�
ƐŽĐŝĂů�ĞǀĞŶŝŶŐ͕�ǁŚĞƌĞĂƐ�

&KULVWPDV�'LQQHU 

dŚĞ�ůŝƩůĞ�ĂƐŝĚĞƐ�ĂŶĚ�ĐĂƌƚŽŽŶƐ�ĨƌŽŵ�dĞƌƌǇ�ŚŝŵƐĞůĨ�ĂĚĚ�Ă�
ƌĞĂůůǇ�ƉƌŽĨĞƐƐŝŽŶĂů�ƚŽƵĐŚ�ƚŽ�ŝƚ͘ 

tĞůů�ĚŽŶĞ�ĞǀĞƌǇŽŶĞ�ĂŶĚ�ƉůĞĂƐĞ͕�ŵĞŵďĞƌƐ͕�ŬĞĞƉ�ƚŚĞ�
ŝŶƚĞƌĞƐƟŶŐ�ĂŶĚ�ǀĞƌǇ�ŵƵĐŚ�ĂƉƉƌĞĐŝĂƚĞĚ�
ĐŽŶƚƌŝďƵƟŽŶƐ� ĐŽŵŝŶŐ͘�  

&ŝŶĂůůǇ͕�Ă�ďŝŐ�ǁĞůĐŽŵĞ�ƚŽ�Ăůů�ŽĨ�ǇŽƵ�ƚŽ�ŽƵƌ�ϮϬϮϮ�
ƉƌŽŐƌĂŵŵĞ�ĂŶĚ�ƚŽ�ŽƵƌ�ŶĞǁ�ŵĞŵďĞƌƐ  ͘

<ŝŶĚĞƐƚ�ƌĞŐĂƌĚƐ�ĂŶĚ�ďĞƐƚ�ǁŝƐŚĞƐ�ƚŽ�ǇŽƵ�Ăůů  ͘

Ken  

/�Ăŵ�ĨĂƐƚ�ƌƵŶŶŝŶŐ�ŽƵƚ�ŽĨ�ƐƵƉĞƌůĂƟǀĞƐ�ƚŽ�ĚĞƐĐƌŝďĞ�ǇĞƚ�ĂŶŽƚŚĞƌ�
ƐƵƉĞƌďůǇ�ƉƵƚ�ƚŽŐĞƚŚĞƌ�ŶĞǁƐůĞƩĞƌ�ĨƌŽŵ�dĞƌƌǇ͘�/�ƚŚŝŶŬ�ŚĞ�ŵƵƐƚ�
ŚĂǀĞ�ďĞĞŶ�ŝŶ�ƐĂůĞƐ͕�ĂĚǀĞƌƟƐŝŶŐ�Žƌ�ƐŝŵŝůĂƌ�ŝŶ�Ă�ƉƌĞǀŝŽƵƐ�ůŝĨĞ͊  ͊

dŚĂŶŬ�ǇŽƵ�ĂŐĂŝŶ�ĨŽƌ�ƚŚĞ�ĂƌƟĐůĞƐ�ďǇ�ZŝĐŚĂƌĚ�
^ƚĞǀĞŶƐŽŶ͕�ŽŶĞ�ŽĨ�ŽƵƌ�ŶĞǁ�ŵĞŵďĞƌƐ͕�:ƵůŝĞ�
>ĞĂĐŚ�ǁŚŽ�ŝƐ�Ă�ƌĞŐƵůĂƌ�ĐŽŶƚƌŝďƵƚŽƌ�ĂŶĚ�^ƵĞ�
tĂƚŬŝŶƐ�ĨŽƌ�Ă�ƌĞĂůůǇ�ŝŶƚĞƌĞƐƟŶŐ�ĂƌƟĐůĞ�ŽŶ�
ƚŚĞ�ůĞƐƐ�ǁĞůů-ŬŶŽǁŶ�>ĞďĂŶĞƐĞ�ǁŝŶĞƐ͘��ůƐŽ�Ă�
ďŝŐ�ƚŚĂŶŬ�ǇŽƵ�ƚŽ�^ĂŶĚƌĂ��ůĚƌĞŶ�ĨŽƌ�ƚŚĞ�
ŚĂƉƉǇ�ƉŚŽƚŽƐ�ĨƌŽŵ�ŽƵƌ��ŚƌŝƐƚŵĂƐ��ŝŶŶĞƌ� 

3LFWXUHV�E\�6DQGUD 



1HZ�=HDODQG�ZLQH 
/Ŷ�tĂŝŵĞĂ�ŝŶ�EĞǁ��ĞĂůĂŶĚΖƐ�^ŽƵƚŚ�/ƐůĂŶĚ 
ǁĞ�ƚĂƐƚĞĚ�Ă�^ĂƵǀŝŐŶŽŶ��ůĂŶĐ͘ 
dŚĞ�ŐƵǇ�ƐĂŝĚ�ƚŚŝƐ�ǁŝŶĞ�ŝƐ�ĨƌƵŝƚǇ�ĂŶĚ�ĚĞůŝĐŝŽƵƐ͖ 
ŝƚ�ŝƐ�ĐĞƌƚĂŝŶůǇ�ŶŽƚ�ƉůŽŶŬ͘ 
 
/ƚ�ŝƐ�ƵƉ-ĨƌŽŶƚ�ĂŶĚ�ŝŶ�ǇŽƵƌ�ĨĂĐĞ 
ďƵƚ�ŝƚ�ƐŽŵĞƟŵĞƐ�ůĂĐŬƐ�ůĞŶŐƚŚ�ĂŶĚ�͞ƟǆƚƵƌĞ͟ 
ƐŽ�ǁĞ�ďůĞŶĚ�ŝƚ�ǁŝƚŚ�ƚŚĞ�ďŝŐŐĞƌ͕�ďŽůĚĞƌ�WŝŶŽƚ�'ƌŝŐŝŽ 
ĂŶĚ�ƚŚĂƚ�ďůĞŶĚ�ŝƐ�ŶŽǁ�Ă�ƌĞŐƵůĂƌ�ĮǆƚƵƌĞ� 

5LFKDUG�6 

´:LQH�
LPSURYHV�
ZLWK�DJH��
7KH�ROGHU�,�
JHW��WKH�
EHWWHU�,�OLNH�
LW�µ�� 
 
$QRQ\PRXV 

3DJH�� %8&.,1*+$0�:,1(�&,5&/( 
)(%58$5<����� 

´7KH�
GLVFRYHU\�RI�D�
ZLQH�LV�RI�
JUHDWHU�
PRPHQW�WKDQ�
WKH�GLVFRYHU\�
RI�D�
FRQVWHOODWLRQ��
7KH�XQLYHUVH�
LV�WRR�IXOO�RI�
VWDUV�µ� 

%HQMDPLQ�)UDQNOLQ 

,�ŬŶŽǁ�ƚŚŝƐ�ŐŽĞƐ�ĂŐĂŝŶƐƚ�ƚŚĞ�
ŐƌĂŝŶ͕�Žƌ�ƐŚŽƵůĚ�/�ƐĂǇ�͚ŐƌĂƉĞ͛͘�  

�Ƶƚ͕�ƚŚĞƌĞ�ĂƌĞ�ŽĐĐĂƐŝŽŶƐ͕�
ƐŽĐŝĂůͬĨĂŵŝůǇ�ĞǀĞŶƚƐ͕�ǁŚĞƌĞďǇ�
ŝƚ�ŝƐ�ŶĞĐĞƐƐĂƌǇ�ĨŽƌ�ŽŶĞ�ƌĞĂƐŽŶ�
Žƌ�ĂŶŽƚŚĞƌ͕�ƚŽ�ŐŽ͕�ŶŽŶ-
ĂůĐŽŚŽůŝĐ͘ 

ZĞĐĞŶƚůǇ�/�ŚĂĚ�ƐƵĐŚ�ĂŶ�
ŽĐĐĂƐŝŽŶ͕�ĂƐ�/�ǁĂƐ�ĚƌŝǀŝŶŐ͕�ĂŶĚ�
ƚŚĞƌĞĨŽƌĞ�ĐŽƵůĚ�ŶŽƚ�

%XW�LV�LW�ZLQH«�� 

ŝŶĚƵůŐĞ͘� ,ŽǁĞǀĞƌ͕�ŽŶĞ�ŽĨ�ŵǇ�
ŶĞƉŚĞǁƐ�ŚĂĚ�ďŽƵŐŚƚ�Ă�ďŽƩůĞ�
ŽĨ�ŶŽŶ-ĂůĐŽŚŽůŝĐ�ĚƌŝŶŬ͕�ƚŚĂƚ�/�
ŵƵƐƚ�ƐĂǇ�ǁĂƐ�ǀĞƌǇ�ƉĂůĂƚĂďůĞ͘ 

dŚĞƌĞ�ĂƌĞ�ƋƵŝƚĞ�Ă�ǀĂƌŝĞƚǇ�
ŽĨ�ŶŽŶ-ĂůĐŽŚŽůŝĐ�
ĂůƚĞƌŶĂƟǀĞƐ�ĐŽŵŝŶŐ�ŽŶ�
ƚŚĞ�ŵĂƌŬĞƚ͘� dŚŝƐ�ŝƐ�
ũƵƐƚ�ŽŶĞ�ĞǆĂŵƉůĞ� 

-XOLH 

H-YRLFH�RUJ�XN�EZF� 



3DJH�� 

 

%HNDD�9DOOH\�/HEDQRQ 
^ĂƵǀŝŐŶŽŶ�ĂŶĚ�DĞƌůŽƚ͕�ĂŶĚ�ǁŚŝƚĞ�
hŐŶŝ��ůĂŶĐ͕��ůĂŝƌĞƚƚĞ͕�ĂŶĚ�
�ŚĂƌĚŽŶŶĂǇ͘ 

dŚĞ�ŽůĚĞƐƚ�ǁŝŶĞƌǇ�ŝŶ�ƚŚĞ�ĂƌĞĂ�ŝƐ�
�ŚĂƚĞĂƵ�
<ƐĂƌĂ͕�
ǁŚŝĐŚ�ǁĂƐ�
ĞƐƚĂďůŝƐŚĞĚ�
ďǇ�ƚŚĞ�
:ĞƐƵŝƚ�
�ŚƌŝƐƚŝĂŶƐ�

ŽĨ�dĂĂŶĂǇĞů�
;dĂŶĂŝůͿ͕�ĂŶ�
ĂŶĐŝĞŶƚ�
ŵŽŶĂƐƚŝĐ�
ƐĞƚƚůĞŵĞŶƚ�ũƵƐƚ�
ĚŽǁŶ�ƚŚĞ�ǀĂůůĞǇ�
ĨƌŽŵ�<ƐĂƌĂ͘�dŚĞ�
ĨŝƌƐƚ�ǀŝŶĞǇĂƌĚ�
ƚŚĞƌĞ�ǁĂƐ�
ƉůĂŶƚĞĚ�ŝŶ�ϭϴϱϳ͕�
ǁŝƚŚ�ƉůĂŶƚƐ�
ďƌŽƵŐŚƚ�ĨƌŽŵ�
&ƌĂŶĐĞ�ǀŝĂ�ƚŚĞ�
ĐŽůŽŶŝĞƐ�ŝŶ�
�ůŐĞƌŝĂ͘ 

�ƚ�ƚŚĂƚ�ƚŝŵĞ�
>ĞďĂŶŽŶ�ǁĂƐ�

ƌƵůĞĚ�ďǇ�ƚŚĞ�KƚƚŽŵĂŶ��ŵƉŝƌĞ͕�
ǁŚŽƐĞ�^ŚĂƌŝĂ�ůĂǁ�ĐŽŶĚĞŵŶĞĚ�ƚŚĞ�
ƉƌŽĚƵĐƚŝŽŶ�Žƌ�ĐŽŶƐƵŵƉƚŝŽŶ�ŽĨ�
ǁŝŶĞ�ĞǆĐĞƉƚ�ĨŽƌ�ƌĞůŝŐŝŽƵƐ�
ƉƵƌƉŽƐĞƐ͘�dŚƵƐ͕�ƚŚĞ�ŝŶŝƚŝĂů�ǁŝŶĞƌǇ�
ǁĂƐ�ǀĞƌǇ�ƐƵďĚƵĞĚ͕�ĂŶĚ�ŝƚ�ǁĂƐ�ŶŽƚ�
ƵŶƚŝů�ƚŚĞ�&ƌĞŶĐŚ�ƚŽŽŬ�ĐŽŶƚƌŽů�ŽĨ�
ƚŚĞ�ĐŽƵŶƚƌǇ�ĂĨƚĞƌ�ttϭ�ƵŶĚĞƌ�ƚŚĞ�
>ĞĂŐƵĞ�ŽĨ�EĂƚŝŽŶƐΖ�&ƌĞŶĐŚ�
DĂŶĚĂƚĞ�ĨŽƌ�^ǇƌŝĂ�ĂŶĚ�>ĞďĂŶŽŶ�

ƚŚĂƚ��ĞŬĂĂ�sĂůůĞǇ�ǁŝŶĞ�ƉƌŽĚƵĐƚŝŽŶ�
ďĞŐĂŶ�ƚŽ�ĞǆƉĂŶĚ͘ 

�ŚĂƚĞĂƵ�DƵƐĂƌ͕�ĨŽƵŶĚĞĚ�ŝŶ�ϭϵϯϬ͕�
ŝƐ�ĂŶŽƚŚĞƌ�ůŽŶŐ-ĞƐƚĂďůŝƐŚĞĚ�ĞƐƚĂƚĞ�

ŝŶ�ƚŚĞ�ǀĂůůĞǇ�ĂŶĚ�ƚŚĞ�ŵŽƐƚ�ĨĂŵŽƵƐ�
ŝŶ�ŐůŽďĂů�ƚĞƌŵƐ͘���ϭϵϳϵ�ǁƌŝƚĞ-ƵƉ�ŝŶ�
�ĞĐĂŶƚĞƌ�ŵĂŐĂǌŝŶĞ�ďǇ�DŝĐŚĂĞů�
�ƌŽĂĚďĞŶƚ�ŚĞůƉĞĚ�ƚŽ�ŽƉĞŶ�ƵƉ�
ĞǆƉŽƌƚ�ŵĂƌŬĞƚƐ͘��Ǉ�ϭϵϵϬ͕�ƚŚĞ�ǀĂƐƚ�
ŵĂũŽƌŝƚǇ�ŽĨ�ƚŚĞŝƌ�ƉƌŽĚƵĐƚŝŽŶ�ůĞĨƚ�
ƚŚĞ�ĐŽƵŶƚƌǇ͘ 

dŚŝƐ�ǇĞĂƌ�ŵĂƌŬĞĚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�
>ĞďĂŶĞƐĞ��ŝǀŝů�tĂƌ͕�ǁŚŝĐŚ�ŚĂĚ�
ůĂƐƚĞĚ�ƐŝŶĐĞ�ϭϵϳϱ͘��Ɛ�ǁĞůů�ĂƐ�
ĐĂƵƐŝŶŐ�ĂƌŽƵŶĚ�ϭϮϬ͕ϬϬϬ�ĨĂƚĂůŝƚŝĞƐ͕�
ĂƌŽƵŶĚ�ŽŶĞ�ŵŝůůŝŽŶ�ƉĞŽƉůĞ�ůĞĨƚ�ƚŚĞ�
ĐŽƵŶƚƌǇ�ƐŽ�ƚŚĞ�ĚŽŵĞƐƚŝĐ�ŵĂƌŬĞƚ�
ĨŽƌ�ǁŝŶĞ�ǁĂƐ�ĚĞĐŝŵĂƚĞĚ͘ 

tŝƚŚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ĐŽŶĨůŝĐƚ͕�ƚŚĞ�
�ĞŬĂĂ�sĂůůĞǇ�ĂŶĚ�ǁŝĚĞƌ�>ĞďĂŶĞƐĞ�
ǁŝŶĞ�ŝŶĚƵƐƚƌǇ�ĐŽƵůĚ�Ăƚ�ůĞĂƐƚ�ďĞŐŝŶ�
ƚŽ�ǁŽƌŬ�ƚŽǁĂƌĚƐ�ŵŽĚĞƌŶŝǌĂƚŝŽŶ�
ĂŶĚ�ĞǆƉƌĞƐƐŝŶŐ�ŝƚƐ�ĨƵůů�ƉŽƚĞŶƚŝĂů͘�
,ŽǁĞǀĞƌ͕�ƚŚĞ�ĐŽƵŶƚƌǇ�ŚĂƐ�ƐŝŶĐĞ�
ƚŚĞŶ�ŚĂĚ�ƚŽ�ĐŽƉĞ�ǁŝƚŚ�ĨƵƌƚŚĞƌ�
ĐŚĂůůĞŶŐĞƐ�ƐƵĐŚ�ĂƐ�ƚŚĞ�ƐƉŝůů-ŽǀĞƌ�ŽĨ�
ƚŚĞ�^ǇƌŝĂŶ�tĂƌ͕�ƚŚĞ�ĞǆƉůŽƐŝŽŶ�Ăƚ�
ƚŚĞ�ƉŽƌƚ�ŽĨ��ĞŝƌƵƚ�ĂŶĚ�ŽŶŐŽŝŶŐ�
Đŝǀŝů�ƉƌŽƚĞƐƚƐ�ĂŶĚ�ĞĐŽŶŽŵŝĐ�ĐƌŝƐŝƐ͘ 

Sue 

KŶ�Ă�ƌĞĐĞŶƚ�ƚƌŝƉ�ƚŽ��ůĚŝ͕�/�
ĚŝƐĐŽǀĞƌĞĚ�ƚŚŝƐ�ƵŶƵƐƵĂů�ǁŝŶĞ�ĨƌŽŵ�
>ĞďĂŶŽŶ͘ 

/ƚ�ŝƐ�Ă�ďůĞŶĚ�ŽĨ��ĂďĞƌŶĞƚ�ƐĂƵǀŝŐŶŽŶ�
ǁŝƚŚ�ĂŶ���s�ŽĨ�ϭϰ͘ϱй͕�ĨƵůů�ďŽĚŝĞĚ�
ĂŶĚ�ĨƌŽŵ�ƚŚĞ�ϮϬϭϵ�ǀŝŶƚĂŐĞ͘�/ƚ�
ĐƵƌƌĞŶƚůǇ�ƌĞƚĂŝůƐ�Ăƚ�άϳ͘ϵϵ� 

/ƚ�ŝƐ�ƐĂŝĚ�ƚŽ�ŐŽ�ǁŝƚŚ�ůĂŵď�ĂŶĚ�ƐƉŝĐǇ�
ĐĂƐƐĞƌŽůĞƐ͘�tĞ�ƚƌŝĞĚ�ŝƚ�ǁŝƚŚ�ƐƚĞĂŬ�
ĂŶĚ�ŝƚ�ĐŽŵƉůŝŵĞŶƚĞĚ�ƚŚĞ�ĨŽŽĚ�
ƉĞƌĨĞĐƚůǇ͘ 

dŚĞ��ĞŬĂĂ�sĂůůĞǇ�ŝƐ�ƚŚĞ�
ŚĞĂƌƚůĂŶĚ�ŽĨ�ŵŽĚĞƌŶ�
>ĞďĂŶĞƐĞ�ǁŝŶĞ�ĂŶĚ�ĂůŵŽƐƚ�ϵϬ�
ƉĞƌĐĞŶƚ�ŽĨ�>ĞďĂŶŽŶΖƐ�ǁŝŶĞ�ŝƐ�
ŵĂĚĞ�ŚĞƌĞ͘�dŚĞ�ŐƌĂƉĞƐ�ĨƌŽŵ�
ƚŚŝƐ�ŚŝŐŚ-ĂůƟƚƵĚĞ�ǀĂůůĞǇ�
ƉƌŽĚƵĐĞ�ĞǆƉƌĞƐƐŝǀĞ�ĂƌŽŵĂƐ�
ŽĨ�ĐŚĞƌƌŝĞƐ͕�ƌŽƐĞŵĂƌǇ�ĂŶĚ�
ĐůŽǀĞƐ͘�KŶ�ƚŚĞ�ƉĂůĂƚĞ�ƌŝĐŚ͕�
ƐĂǀŽƵƌǇ͕�ĐŚĞƌƌǇ�ĂŶĚ�
ďůĂĐŬďĞƌƌǇ�ŶŽƚĞƐ�ŵĞĞƚ�ĞĂƌƚŚǇ�
ƐƉŝĐĞƐ�ĂŶĚ�ĮŶĞ�ƚĂŶŶŝŶƐ͘ 

dŚĞ�ůŽŶŐ͕�ŶĂƌƌŽǁ�ǀĂůůĞǇ�ŝƐ�Ă�
ϯϬϬϬĨƚ�ŚŝŐŚ-ĂůƚŝƚƵĚĞ�ŽĂƐŝƐ�ŽĨ�
ĂŐƌŝĐƵůƚƵƌĞ�ĂŶĚ�ǀŝƚŝĐƵůƚƵƌĞ�
ƚŚĂƚ�ƌƵŶƐ�ŶŽƌƚŚ-ƐŽƵƚŚ�ĨŽƌ�
ĂƌŽƵŶĚ�ϰϬ�ŵŝůĞƐ�ďĞƚǁĞĞŶ�ƚŚĞ�
>ĞďĂŶŽŶ�ĂŶĚ��Ŷƚŝ->ĞďĂŶŽŶ�
ŵŽƵŶƚĂŝŶƐ͘ 

dŚĞ�ŵŽƵŶƚĂŝŶƐ�ĂƌĞ�ƚŚĞ�ŬĞǇ�
ĨĂĐƚŽƌ�ŝŶ�ƚŚĞ�ƚĞƌƌŽŝƌ�ŚĞƌĞ͘�
dŚĞǇ�ƉƌŽǀŝĚĞ�ƉƌŽƚĞĐƚŝŽŶ�ĨƌŽŵ�
ƚŚĞ�ĚĞƐĞƌƚƐ�ƚŽ�ƚŚĞ�ĞĂƐƚ�ĂŶĚ�
ƚŚĞ�ŵĂƌŝƚŝŵĞ�ƌĂŝŶƐ�ƚŽ�ƚŚĞ�
ǁĞƐƚ͘�dŚĞ�ǀŝŶĞǇĂƌĚƐ�ďĞŶĞĨŝƚ�
ĨƌŽŵ�ƚŚĞ�ƌĂŝŶ�ƐŚĂĚŽǁ�ĐĂƐƚ�ďǇ�
DŽƵŶƚ�>ĞďĂŶŽŶ͕�ǁŚŝĐŚ�ŝƐ�
ĂĐƚƵĂůůǇ�Ă�ϭϬϬ-ŵŝůĞ�ŵŽƵŶƚĂŝŶ�
ƌĂŶŐĞ͘ 

dŚĞ�ŽƌŝŐŝŶĂů��ĞŬĂĂ�sĂůůĞǇ�
ǀŝŶĞǇĂƌĚƐ�ǁĞƌĞ�ƉůĂŶƚĞĚ�ǁŝƚŚ�
�ŝŶƐĂƵƚ͕�ǁŚŝĐŚ�ǁĂƐ�ƐƵďƐĞƋƵĞŶƚůǇ�
ũŽŝŶĞĚ�ďǇ�ŽƚŚĞƌ�&ƌĞŶĐŚ�ǀŝŶĞ�
ǀĂƌŝĞƚŝĞƐ͘�DŽƐƚ�ŽĨ�ƚŚĞƐĞ�ƌĞŵĂŝŶ�ŝŶ�
>ĞďĂŶŽŶ͛Ɛ�ǀŝŶŝĐƵůƚƵƌĂů�ŵĂŬĞƵƉ�
ƚŽĚĂǇ͗�ƌĞĚ��ĂƌŝŐŶĂŶ͕�'ƌĞŶĂĐŚĞ͕�
^ǇƌĂŚ͕�DŽƵƌǀğĚƌĞ͕��ĂďĞƌŶĞƚ�
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7KXUVGD\���WK�)HEUXDU\ 
6RFLDO�DQG�$*0� 

 
7KXUVGD\���WK�0DUFK 

&DYDYLQ 
/RFDO�UHWDLOHU�SUHVHQWDWLRQ � 

 
7KXUVGD\���VW�$SULO 

1RUWKHUQ�,WDOLDQ�ZLQHV�-RKQ�DQG�
6LDQ 

:LWK�QLEEOHV� 
 

7KXUVGD\���WK�0D\ 
3LHURWK�:LQHV� 
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%XFNLQJKDP�:LQH�&LUFOH 

&DYDYLQ�:LQH 
A presentation from the new local wine 
retailer, Jean-Francois of Caravin Wines.  
They bring together over 150 winegrowers 
and offer an  exclusive range of wines, 
champagnes, and spirits.   
 
1RUWKHUQ�,WDOLDQ�:LQH 
John and Sian will introduce a selection of 
their favourite wines matched with some 
nibbles. 
 
Every Italian region produces wine. Italy 
has some of the oldest wine-producing 
regions in the world, and, is the world’s 
largest wine producer. It accounts for 
some 19% of the global production (for 
comparison, France 17% and Spain 15%). 
With an annual consumption of 42 litres/
capita, Italy ranks fifth in world wine 
consumption league table. 
 
3LHURWK�:LQHV 
With many countries/regions, grapes and 
labels to choose from, Pieroth Wines goal 
is to find the ones you like. They focus on 
the customer’s personal preferences so 
that there is a perfect match whatever the 
occasion. Courtney Brickstock will be 
leading the presentation. 

\RXU�FRQWULEXWLRQ�ZRXOG�EH�ZHOFRPH�VR�
SOHDVH�HPDLO�LW�WR 

 
�WHUU\�ZDJVWDII#OLYH�FR�XN 

 
E\���WK�0DUFK�IRU�WKH�$SULO�LVVXH 

 
/RRNLQJ�IRUZDUG�WR�KHDULQJ�IURP�\RX 

$UWLFOHV�DQG�&RPPHQWV 

'ULQN:HOO�KDYH�FRQGXFWHG�
UHVHDUFK�LQWR�WKH�QXWULWLRQDO�
FRQWHQW�RI����RI�WKH�PRVW�SRSXODU�
VXSHUPDUNHW�ZLQHV�SHU�JODVV�DQG�
ERWWOH��7KH\�IRXQG�- 

³6HYHUDO�RI�WKH�EUDQGV�FRQWDLQHG�
PRUH�WKDQ�WKH UHFRPPHQGHG�GDLO\�
LQWDNH�RI�VXJDU�LQ�D�ERWWOH��ZKLFK�LV�
��J�IRU�ZRPHQ�DQG���J�IRU�PHQ� 

7KH�EUDQG�RI�URVp�WHVWHG�ZLWK�WKH�
KLJKHVW�VXJDU�FRQWHQW�ZDV�
%DUHIRRW�3LQN�0RVFDWR��ZLWK�
DOPRVW���J�SHU�ERWWOH�-�WZLFH�WKH�
UHFRPPHQGHG�DPRXQW�IRU�ZRPHQ�
DQG�WKH�HTXLYDOHQW�RI�IRXU�
WDEOHVSRRQV�RI�WDEOH�VXJDU� ³ 

H-YRLFH�RUJ�XN�EZF� 


