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:KR·V�ZKR�DW�:RRGNLUN 
 

sŝĐĂƌ�ŽĨ�^ƚ�DĂƌǇΖƐ͗� ZĞǀĞƌĞŶĚ�^ŚĂƌŽŶ�tŝůŬŝŶƐŽŶ͘ 
    ^ƚ�DĂƌǇΖƐ�sŝĐĂƌĂŐĞ͕��ĞǁƐďƵƌǇ�ZŽĂĚ͕� 
    tŽŽĚŬŝƌŬ͕�t&ϭϮ͘�ϳ:>�  
    ϬϭϵϮϰ�ϰϳϮϯϳϱ 
    �-ŵĂŝů͗�ǀŝĐĂƌΛƐƚŵĂƌǇǁŽŽĚŬŝƌŬ͘ŽƌŐ 
>ĂǇ�WĂƐƚŽƌĂů�DŝŶŝƐƚĞƌ 'Ăŝů�dŽǁŶƐĞŶĚ�Ϭϭϭϯ�ϮϱϮϴϳϭϬ 
ĂŶĚ�>ĞŐĂĐǇ��ĚǀŝƐŽƌ͘ 
�ŚƵƌĐŚǁĂƌĚĞŶƐ͗� ��� �ƌŝĂŶ�'ůĞĚŚŝůů�ϬϭϵϮϰ�ϰϬϱϳϵϬ 
    EĞĂů�WŝŶĚĞƌ-WĂĐŬĂƌĚ��Ϭϭϭϯ�ϮϱϮ�ϰϬϬϭ 
�ĞƉƵƚǇ�ĐŚƵƌĐŚǁĂƌĚĞŶƐ͗ 'ĂƌǇ�DŽƌƟŵĞƌ 
    �ĂǀŝĚ�dŽǁŶƐĞŶĚ 
sĞƌŐĞƌ͗   'Ăŝů�dŽǁŶƐĞŶĚ�Ϭϭϭϯ�ϮϱϮ�ϴϳϭϬ 

KƌŐĂŶŝƐƚ͗�  ��� ^ĂŵĂŶƚŚĂ�DĂƌŬƐ 
W���^ĞĐƌĞƚĂƌǇ͗�  �ĂǁŶ�dĂƩĞƌƐĮĞůĚ 
 

W���dƌĞĂƐƵƌĞƌ�  �ĂƌďĂƌĂ�dĂƚĞ 

^ŽĐŝĂů��ŚĂŝƌŵĂŶ͗ � �ƌŝĂŶ�'ůĞĚŚŝůů�ϬϭϵϮϰ�ϰϬϱϳϵϬ 
WĂƌŝƐŚ��ĞŶƚƌĞ�,ŝƌĞ͗� ^ĂůůǇ�^ŚĂǁ�ϬϭϵϮϰ�ϰϳϱϬϰϴ 
 
 
 

�ŚŝůĚ�WƌŽƚĞĐƟŽŶ�KĸĐĞƌ͗� �ĂǁŶ�dĂƩĞƌƐĮĞůĚ�Ϭϭϭϯ�ϮϱϮϱϵϲϯ 
,ĞĂůƚŚ�Θ�^ĂĨĞƚǇ�KĸĐĞƌ �ƌŝĂŶ�'ůĞĚŚŝůů�ϬϭϵϮϰ�ϰϬϱϳϵϬ 
�ůĞĐƚŽƌĂů�ZŽůů�KĸĐĞƌ͗ �ĂǀĞ�dŽǁŶƐĞŶĚ�Ϭϭϭϯ�ϮϱϮϴϳϭϬ 
�ĂƚĂ�WƌŽƚĞĐƟŽŶ�  EĞĂů�WŝŶĚĞƌ-WĂĐŬĂƌĚ�Ϭϭϭϯ�ϮϱϮ�ϰϬϬϭ 
ĂŶĚ�>ĞŐĂĐǇ�KĸĐĞƌ 
 

DĂŐĂǌŝŶĞ��ĚŝƚŽƌ�Θ  �ĂǀŝĚ�dŽǁŶƐĞŶĚ�Ϭϭϭϯ�ϮϱϮϴϳϭϬ� 
tĞĞŬůǇ�EĞǁƐ�^ŚĞĞƚ͗͘ �ŵĂŝů͗�GDYH�����WRZQVHQG#JPDLO�FRP�� 
    DĂŐĂǌŝŶĞ��ƌƟĐůĞƐ�ďǇ�ƚŚĞ�ϮϬƚŚ�ŽĨ�ƚŚĞ�ŵŽŶƚŚ͘ 
    DŽďŝůĞ͗�Ϭϳϳϰϱ�ϯϬϭϳϰϲ 
    �ŽŶƚƌŝďƵƟŽŶƐ�ĨŽƌ�ƚŚĞ�tĞĞŬůǇ�EĞǁƐ�^ŚĞĞƚ� 
    ďǇ�dŚƵƌƐĚĂǇ�ĞǀĞŶŝŶŐ�ƉůĞĂƐĞ͘ 
�ĞĂŶĞƌǇ�^ǇŶŽĚ�ƌĞƉƐ͗ �ƌŝĂŶ�'ůĞĚŚŝůů�Θ�'ĂƌǇ�DŽƌƟŵĞƌ   ��� 

�ůĞĐƚĞĚ�DĞŵďĞƌƐ�ŽĨ�ƚŚĞ�WĂƌŽĐŚŝĂů��ŚƵƌĐŚ��ŽƵŶĐŝů  ͗
�ƌŝĂŶ�'ůĞĚŚŝůů͕�'ĂƌǇ�DŽƌƟŵĞƌ͕�EĞĂů�WŝŶĚĞƌ-WĂĐŬĂƌĚ͕��ĂǁŶ�dĂƩĞƌƐĮĞůĚ͕� 
�ĂǀĞ�dŽǁŶƐĞŶĚ͕��ĂƌďĂƌĂ�dĂƚĞ͕�>ŝǌ��ǀĞǇĂƌĚ͕�'Ăŝů�dŽǁŶƐĞŶĚ͕�^ĂŶĚƌĂ�'ůĞĚŚŝůů͕�
�ŚĂƌůŽƩĞ�^ǇŬĞƐ͕�WĞƌŶŽĞ�>ŝďƵƌĚ͘ 
/Ĩ�ǇŽƵ�ĞŶũŽǇ�ƚŚĞ�ŵĂŐĂǌŝŶĞ—�Ă�ĚŽŶĂƟŽŶ�ŽĨ�ϲϬƉ�ƌĞĂůůǇ�ŚĞůƉƐ�ƚŽ�ŬĞĞƉ�ŝƚ�ŐŽŝŶŐ͊ 



ϯ 

,Q�WKLV�0RQWK·V�0DJD]LQH� 
 
)HDWXUHV� 
 
· 9LFDU·V�$3&0�5HSRUW     S�� 
· :RPHQ·V�:RUOG�'D\�RI�3UD\HU    S�� 
· 3&&�6HFUHWDU\
V�$QQXDO�5HSRUW�   S�� 
· 0HPRU\�&DIp�WR�RSHQ     S�� 
· 7UHDVXUHU
V�$QQXDO�5HSRUW�    S�� 
· :DUGHQ
V�5HSRUW�      S�� 
· 'HDQHU\�6\QRG�5HSRUW     S�� 
· 3UD\HUIXO�7KRXJKW      S�� 
· &KULVWLDQ�$LG       S�� 
· :LOOLDP�:DOVKDP�+RZ�     S�� 
 
 
 
$OVR�WKLV�0RQWK� 
· $OEHUW·V�4XL]       S�� 
· 3RHWU\�&RUQHU       S�� 
· )DPLO\�)XQ�'D\       S�� 
· 6W��0DU\·V�5HDGLQJ�*URXS     S�� 
· &KXUFK�0RXVH�7DOHV      S�� 
· %ULDQ·V�)XQQ\�%RQH      S�� 
· 4XL]�$QVZHUV       S�� 
· 'LDU\�IRU�WKH�FRPLQJ�ZHHNV    S�� 
· )URP�WKH�3DULVK�5HJLVWHUV    S�� 
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JW Binks 
   Funeral Directors 
www.jwbinks.co.uk 

 Traditional Funerals 
Green and alternative funerals 

Low cost “simple funerals” 
On call 24 hours a day 

   Queen Street, Morley   

0113 253 2087 

H WHITELEY AND SON 
(MARTIN FOX) 

MONUMENTAL SCULPTORS 
CEMETERY LODGE, BRUNTCLIFFE LANE – MORLEY 

EST. 1904� 
Private Address 
116 VICTORIA ROAD 

MORLEY 

LEEDS 

0113 252 8145� 

First Class Workmanship 
Personal Attention 
Reasonable Charges 
Telephone 0113 253 4739 (Yard)� 
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PLUMBING & HEATING 

*DV�,QVWDOODWLRQV� 
6HUYLFH�	�0DLQWHQDQFH�  

/DQGORUGV�*DV�6DIHW\�&KHFNV  
%RLOHU�8SJUDGHV 

8Q-YHQWHG�+RW�:DWHU�&\OLQGHU 
*HQHUDO�3OXPELQJ�	�+HDWLQJ�5HSDLUV 
)UHH�(VWLPDWHV�DQG�IULHQGO\�VHUYLFH 

7HO��/HH�)RZOHU�������������� 
RU�0DUN�:DOVKDZ������������� 

:H�DOVR�GR�����%DWKURRP�6XLWHV 
7LOLQJ 

3ODVWHULQJ�6HUYLFHV 
(OHFWULFV 

�������� 
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WOODKIRK VALLEY 

COUNTRY CLUB 
<285�)81&7,21�'(67,1$7,21��-��� 

LEEDS ROAD, DEWSBURY 

0113 252 3139 

www.woodkirkvalleycc.co.uk  

* WEDDING RECEPTIONS              * CHARITY EVENTS 

* CONFERENCES                   * CHRISTENING PARTIES 

* COMMUNITY EVENTS                 * PRIVATE PARTIES 

* CHILDREN’S PARTIES                     * FUNERAL TEAS 
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FUNERAL  

SERVICE  BFS 

/ŶĚĞƉĞŶĚĞŶƚ�&ĂŵŝůǇ��ƵƐŝŶĞƐƐ 

�ĞŶƐŽŶƐ 

WZ/s�d���,�W�>^�K&�Z�^d 

ϯϮ�YƵĞĞŶ�^ƚƌĞĞƚ͕�DŽƌůĞǇ͕�>ĞĞĚƐ�>^Ϯϳ�ϵ�Z 

dĞů͗�Ϭϭϭϯ�Ϯϯϴϭϵϳϳ 
tǁǁ͘ĨƵŶĞƌĂůĚŝƌĞĐƚŽƌƐ-ůĞĞĚƐ͘ĐŽ͘ƵŬ 

tŝƚŚ�ǇŽƵ�ǁŚĞŶ�ŝƚ�ŵĂƩĞƌƐ�ƚŚĞ�ŵŽƐƚ͙͘ 

�ƌƌĂŶŐĞŵĞŶƚƐ�,ĂŶĚůĞĚ��Ǉ�YƵĂůŝĮĞĚ��ǆƉĞƌŝĞŶĐĞĚ�^ƚĂī 

KŶ��Ăůů�Ϯϰ�,ŽƵƌƐ�Ă��ĂǇ��ǀĞƌǇ��ĂǇ� 

DŽĚĞƌŶ�&ůĞĞƚ�ŽĨ�DĞƌĐĞĚĞƐ�,ĞĂƌƐĞ͛Ɛ�ĂŶĚ�>ŝŵŽƵƐŝŶĞ͛Ɛ� 

DŽĚĞƌŶ��ŵďĂůŵŝŶŐ�&ĂĐŝůŝƟĞƐ� 

dƌĂĚŝƟŽŶĂů�ĂŶĚ��ĐŽ�&ƌŝĞŶĚůǇ�&ƵŶĞƌĂůƐ� 

WƌĞ–�WĂǇŵĞŶƚ�&ƵŶĞƌĂů�WůĂŶƐ� 

/ŶƚĞƌŶĂƟŽŶĂů�ZĞƉĂƚƌŝĂƟŽŶ�^ĞƌǀŝĐĞ 

>Žǁ�ĐŽƐƚ�͚͛^ŝŵƉůĞ�&ƵŶĞƌĂůƐ�&ƌŽŵ�άϭϳϱϬ͘ϬϬ 
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:HOFRPH� 
(QMR\�UHDGLQJ�WKLV�3DULVK�PDJD]LQH�DQG��LI�\RX�ZLVK�WR�NQRZ�PRUH�
DERXW�&KXUFK�*URXSV��SOHDVH�JHW�LQ�WRXFK�ZLWK�WKH�0RYHUV�DQG�
6KDNHUV�-�WKHLU�QDPHV�DUH�RQ�WKH�LQVLGH�IURQW�	�LQVLGH�EDFN�
FRYHUV� 
6HUYLFH�WLPHV�DUH�RQ�WKH�EDFN�SDJH��<RX
G�EH�PRVW�ZHOFRPH�WR�
MRLQ�XV��0D\�*RG�EOHVV�\RX�DQG�DOO�ZKRP�\RX�ORYH� 

3DULVK�1HZV�E\�3RVW 
7KLV�PDJD]LQH�FDQ�EH�GHOLYHUHG�PRQWKO\�E\�VHQGLQJ�D�PLQLPXP�
GRQDWLRQ�RI�����D�\HDU�WR�FRYHU�PDJD]LQH�FRVWV�LQFOXGLQJ�SRVW�DQG�
SDFNDJLQJ�WR��0DUJDUHW�/RQJGHQ�����:RRGNLUN�*DUGHQV��'HZVEXU\�
:)����-$��&DOO�0DUJDUHW�RQ���������������,W
V�D�EULOOLDQW�JLIW�
IRU�IULHQGV�RU�IDPLO\�OLYLQJ�QHDU�RU�IDU���&KHTXH
V�WR�:RRGNLUN�3&&�
SOHDVH� 

:HE�VLWH�	�7ZLWWHU 
)XUWKHU�QHZV�DQG�SLFWXUHV�RI�ZKDW�LV�KDSSHQLQJ�DW�6W�0DU\
V�FDQ�
EH�IRXQG�RQ�RXU�ZHE�VLWH�ORFDWHG�DW� ZZZ�VWPDU\ZRRGNLUN�RUJ 
&RSLHV�RI�WKH�PDJD]LQH�FDQ�EH�GRZQORDGHG�IURP�WKH�ZHE�VLWH�IURP�
WKH�PLGGOH�RI�WKH�PRQWK�RI�SXEOLFDWLRQ� 
:H�DUH�RQ�7ZLWWHU��WZLWWHU�FRP�VWPDU\ZRRGNLUN 

:KHHOFKDLU�$FFHVV 
$�ZKHHOFKDLU� LV�DYDLODEOH�WR�KHOS�SHRSOH�PRYH�HDVLO\�EHWZHHQ�WKH�
FKXUFK�DQG�'HZVEXU\�5RDG���-XVW�DVN�� 

��ŵĂŶ�ǁŚŽ�ǁĂƐ�ĐŽŵƉůĞƚĞůǇ�ŝŶŶŽĐĞŶƚ͕�ŽīĞƌĞĚ�
ŚŝŵƐĞůĨ�ĂƐ�Ă�ƐĂĐƌŝĮĐĞ�ĨŽƌ�ƚŚĞ�ŐŽŽĚ�ŽĨ�ŽƚŚĞƌƐ͕�

ŝŶĐůƵĚŝŶŐ�ŚŝƐ�ĞŶĞŵŝĞƐ͕�ĂŶĚ�ďĞĐĂŵĞ�ƚŚĞ�ƌĂŶƐŽŵ�
ŽĨ�ƚŚĞ�ǁŽƌůĚ͘�/ƚ�ǁĂƐ�Ă�ƉĞƌĨĞĐƚ�ĂĐƚ͘� 

DĂŚĂƚŵĂ�'ĂŶĚŚŝ 



ϭϬ 

9LFDU·V�5HSRUW�$3&0��WK�$SULO����� 
 

:KHUH�KDV�WKH�WLPH�JRQH�WKLV�\HDU"��,W�FHUWDLQO\�GRHVQ¶W�IHHO�OLNH�
���PRQWKV�DJR�VLQFH�,�JDYH�P\�YHU\�ILUVW�9LFDU¶V�5HSRUW���,�PXVW�
KDYH�EHHQ�YHU\�HQWKXVLDVWLF�WKDW�GD\�DV�LW�ZDV�IRXU�SDJHV�ORQJ�� 

 

$V�DOZD\V�,�ZLOO�VWDUW�ZLWK�D�ELJ�WKDQN�\RX�WR�DOO�ZKR�KDYH�VHUYHG�
*RG�DW�6W�0DU\¶V�WKLV�SDVW�\HDU�DQG�D�ELJ�WKDQN�\RX�WR�DOO�ZKR�
KDYH�VXSSRUWHG�PH�HVSHFLDOO\�GXULQJ�/L]]\¶V�VHULRXV�LOOQHVV�WKHVH�
ODVW���PRQWKV����:H�DV�D�IDPLO\�KDYH�EHHQ�EOHVVHG�E\�\RX�DOO� 

 

1R�9LFDU�ZRUNV�DORQH�EXW�ZLWK�D�7HDP�RI�SHRSOH��VRPH�ZRUNLQJ�
DV�JURXSV�VXFK�DV�WKH�3&&��6RFLDO�*URXS��0LVVLRQ�*URXS��DQG�
*DUGHQLQJ�*URXS�DQG�DOVR�ZLWK�LQGLYLGXDOV�ZKR�YROXQWHHU�WR�GR�
WKH�PDQ\�DQG�YDULHG�MREV�DURXQG�FKXUFK� 

 

,�ZDQW�WR�EH�D�OLWWOH�ELW�PRUH�IRFXVVHG�LQ�WKLV�UHSRUW�DQG�ORRN�DW�
DUHDV�WKDW�WKH�'LRFHVH�DUH�NHHQ�IRU�XV�WR�EH�DGGUHVVLQJ� 

 

7KH�'LRFHVH�H[SHFW�FRQILGHQW�FOHUJ\�ZLWK�FRQILGHQW�&KULVWLDQV�DQG�
ZKDW�,�KDYH�REVHUYHG�WKLV�\HDU�LV�WKDW�WKRVH�ZKR�DWWHQGHG�WKH�
/HQW�FRXUVHV�KDYH�FHUWDLQO\�EHFRPH�PRUH�DEOH�WR�WDON�DERXW�WKHLU�
IDLWK��VWDWH�ZKDW�WKH\�EHOLHYH�DQG�DUH�SUHSDUHG�WR�GLVFXVV�
GLIIHUHQFHV�RSHQO\���7KLV�LV�D�ELJ�VWHS�IRUZDUG�DQG�,�KRSH�WKDW�
GXULQJ�WKH�QH[W�\HDU�ZH�FDQ�HQFRXUDJH�PRUH�SHRSOH�WR�DWWHQG�
YDULRXV�GLIIHUHQW�FRXUVHV�VR�WKDW�ZH�FDQ�OHDUQ�WR�EH�FRQILGHQW�
ZKHQ�GLVFXVVLQJ�RXU�IDLWK�ERWK�ZLWK�HDFK�RWKHU�DQG�ZLWK�WKRVH�
RXWVLGH�FKXUFK� 

 

)LQDQFLDOO\��WKH�3&&�KDYH�ZRUNHG�KDUG�WR�NHHS�WR�EXGJHW�RYHU�WKH�
SDVW�\HDU��DQG�%DUEDUD�KDV�ZRUNHG�KDUG�WR�EDODQFH�WKH�ERRNV�E\�
JLYLQJ�WKH�3&&�PRQWKO\�DQG�WKUHH�PRQWKO\�XSGDWHV�DQG�
FRPSDULVRQV�DJDLQVW�EXGJHW���7KDQNV�WR�D�VXFFHVVIXO�VWHZDUGVKLS�



ϭϭ 

FDPSDLJQ�ZKLFK�LQFUHDVHG�RXU�JLYLQJ�E\������SHU�ZHHN�ZH�
KDYH�QDUURZHG�WKH�JDS�EHWZHHQ�H[SHQGLWXUH�DQG�LQFRPH���
([SHFWDWLRQV�ZHUH�WKDW�ZH�ZRXOG�QRW�EH�DEOH�WR�SD\�DQ\�SDULVK�
VKDUH�ODVW�\HDU��GXH�WR�WKH�IDFW�WKDW�D�GHFLVLRQ�ZDV�WDNHQ�E\�
3&&�WR�QRW�OHW�RXU�EDQN�EDODQFH�IDOO�EHORZ����������WR�HQVXUH�
WKDW�ZH�KDG�VL[�PRQWKV�UXQQLQJ�FRVWV���,Q�IDFW��ZH�GLG�YHU\�ZHOO�
DQG�SDLG�����RI�RXU�SDULVK�VKDUH���7KLV�LV�WKH�ILUVW�\HDU��LQ�WKH�
ODVW�WKUHH�\HDUV�WKDW�ZH�KDYH�SDLG�RXU�SDULVK�VKDUH�IURP�LQFRPH�
DQG�QRW�IURP�UHVHUYH�IXQGV�–�VR�ZH�DUH�KHDGLQJ�LQ�WKH�ULJKW�
GLUHFWLRQ���7KLV�FRPLQJ�ILQDQFLDO�\HDU�ZLOO�QRW�EH�DQ\�HDVLHU�DV�
RXU�SDULVK�VKDUH�KDV�LQFUHDVHG�E\�����WR��������LVK�ZKLFK�
PHDQV�WKDW�RXU�PRQWKO\�3DULVK�6KDUH�SD\PHQW�LV����������LVK��
7KH�3DULVK�+DOO�LV�QRZ�SD\LQJ�IRU�LWVHOI�WKDQNV�WR�D�QHZ�UHJXODU�
ERRNLQJ�RQ�6DWXUGD\V�DQG�WKLV�KDV�DOVR�LQFUHDVHG�RXU�LQFRPH�
E\��������SHU�\HDU� 

 

+HDOWK�DQG�6DIHW\�KDYH�DOVR�EHHQ�KLJK�RQ�WKH�DJHQGD�WKLV�SDVW�
\HDU�ZLWK�QHZ�JXLGHOLQHV�DQG�SROLFLHV�EHLQJ�UHYLHZHG�DQG�
DJUHHG�XSRQ���7KHVH�ZLOO�LQ�IXWXUH�EH�GLVSOD\HG�DW�WKH�EDFN�RI�
FKXUFK���6DIHJXDUGLQJ�LV�D�ELJ�WRSLF�EXW�ZH�DUH�LQ�OLQH�ZLWK�
QDWLRQDO�DQG�ORFDO�SROLFLHV�DQG�LW�KDV�EHHQ�DJUHHG�LQ�3&&�WKDW�
ZH�ZLOO�ZRUN�WR�1DWLRQDO�*XLGHOLQHV���$OO�PHPEHUV�RI�3&&�KDYH�
UHDG�WKH�IRXU�JXLGDQFH�GRFXPHQWV�DQG�DOO�WKRVH�ZKR�ZRUN�ZLWK�
FKLOGUHQ�RU�YXOQHUDEOH�DGXOWV�KDYH�EHHQ�DVNHG�WR�JR�RQ�
VDIHJXDUGLQJ�WUDLQLQJ�DW�YDULRXV�OHYHOV� 

 

2QH�RI�WKH�SOHDVXUHV�RI�WKLV�\HDU�KDV�EHHQ�WKH�EXLOGLQJ�XS�RI�D�
WHDP�RI�\RXQJHU�SHRSOH�WR�ZRUN�ZLWK�FKLOGUHQ�DQG�ZH�QRZ�KDYH�
IRXU�\RXQJ�SHRSOH�ZKR�UHJXODUO\�FRPPLW�WLPH�WR�SUHSDULQJ�
DFWLYLW\�PRUQLQJV�DQG�ZH�KDYH�KDG�DERXW����FKLOGUHQ�WR�HDFK�
HYHQW�DORQJ�ZLWK�VRPH�RI�WKHLU�SDUHQWV���%DSWLVPV�KDYH�
FRQWLQXHG�WR�ZRUN�ZHOO�DQG�WKH�%DSWLVP�7HDP�DUH�YHU\�IDPLO\�
RULHQWDWHG�DQG�SXW�D�ORW�RI�HIIRUW�LQWR�EXLOGLQJ�JRRG�UHODWLRQVKLSV�
ZLWK�WKHLU�IDPLOLHV���$W�RXU�%DSWLVP�3DUW\�WKLV�\HDU�ZH�KDG�D�
JRRG�QXPEHU�RI�IDPLOLHV�UHWXUQ�IRU�WHD�DQG�FRIIHH�LQ�WKH�KDOO�–�
DQG�WKLV�LV�DOO�SDUW�RI�WKH�ZRUN�RI�EXLOGLQJ�RQ�JRLQJ�UHODWLRQVKLSV�
ZLWK�IDPLOLHV���2QH�RI�WKH�IRFXV�WKLV�\HDU�PXVW�EH�WR�VSHFLILFDOO\�



ϭϮ 

WDUJHW�HYHQWV�IRU�IDPLOLHV�WKDW�HQFRXUDJH�WKHP�WR�EH�PRUH�RQ�WKH�
IULQJH�RI�6W�0DU\¶V�WKDQ�WKH\�DUH�DW�WKH�PRPHQW� 

 

7KHUH�KDV�EHHQ�D�ORW�RI�GLVFXVVLRQ�LQ�DOO�JURXSV�DERXW�PLVVLRQ��
VHUYLFH�DQG�JURZWK�–�DOO�DUHDV�WKDW�WKH�'LRFHVH�IRFXV�RQ�–�DQG�
WKH�H[SHFWDWLRQV�DUH�WKDW�ZH�IRFXV�RQ�WKHP�WRR� 

 

7KH�TXHVWLRQV�JHQHUDOO\�DVNHG�DUH�� 

 

:KDW�GLIIHUHQFH�KDV�6W�0DU\¶V�PDGH�WR�WKH�FRPPXQLW\�RXWVLGH�
RI�WKHVH�IRXU�ZDOOV"�� 

+RZ�KDV�\RXU�FRQJUHJDWLRQ�LQFUHDVHG" 

$UH�ZH�GLVFRYHULQJ�RXU�IDLWK�DQHZ�DQG�DUH�ZH�DEOH�WR�WDON�DERXW�
LW�WR�HDFK�RWKHU�DQG�WR�RWKHUV"��7KHVH�DUH�WKH�ELJ�TXHVWLRQV�WKDW�
WKH�'LRFHVH�DVNV�RI�XV�DV�SDUW�RI�WKHLU�OLYLQJ��ORYLQJ�DQG�OHDUQLQJ�
VFHQDULR�DQG�LQGHHG�RXU�VWUDS�OLQHV�DUH�(QJDJLQJ�ZLWK�*RG��
(QJDJLQJ�ZLWK�WKH�HDFK�RWKHU�DQG�(QJDJLQJ�ZLWK�WKH�
&RPPXQLW\� 

 

)LUVWO\��WKHUH�DUH�QR�HDV\�DQVZHUV�DQG�LI�WKHUH�ZHUH�HYHU\�
FKXUFK�LQ�(QJODQG�ZRXOG�EH�IXOO�RQ�D�6XQGD\�PRUQLQJ�EXW�IRU�PH�
WKH�NH\�LV�VHUYLQJ�RXU�FRPPXQLW\�DQG�VR�D�ORW�RI�RXU�GLVFXVVLRQV�
KDYH�IRFXVVHG�RQ�KRZ�GR�ZH�VHUYH�RXU�LPPHGLDWH�FRPPXQLW\"��
:KHUH�LV�WKHLU�QHHG"���:KDW�LV�*RG�FDOOLQJ�XV�WR�GR�KHUH�LQ�WKLV�
SODFH"��$QG�WKLV�KDV�FKDOOHQJHG�XV�JUHDWO\�ERWK�LQ�RXU�WKLQNLQJ�
DQG�LQ�RXU�XQGHUVWDQGLQJ�RI�KRZ�ZH�FDQ�XQGHUWDNH�PRUH�
FRPPLWPHQWV���7KH�IRXQGDWLRQV�DUH�EHLQJ�ZRUNHG�RXW��SUD\HU�LV�
EHLQJ�XQGHUWDNHQ�DQG�KRSHIXOO\�QH[W�\HDU�ZH�ZLOO�KDYH�IRXQG�
RXU�SXUSRVH�SXUSRVHV�ZLWKLQ�RXU�FRPPXQLW\� 

 

%XW�WKLV�EULQJV�XV�WR�DQRWKHU�SUREOHP���ZKR�LV�JRLQJ�WR�GR�WKH�
ZRUN"��:KR�LV�JRLQJ�WR�YROXQWHHU�WR�KHOS"��,W�FDQ¶W�DOZD\V�EH�WKH�
VDPH�SHRSOH�DV�,�KDYH�D�GXW\�WR�SURWHFW�DQG�WDNH�FDUH�RI�WKRVH�
ZKR�YROXQWHHU�DQG�VR�WKHUH�LV�GLVFXVVLRQ�DURXQG�WKLV�WRR� 

 

$QRWKHU�DLP�ZRXOG�EH�WR�KDYH�WKH�FKXUFK�EXLOGLQJ�RSHQHG�XS�



ϭϯ 

SHUKDSV�RQ�VSHFLILF�HYHQWV�VR�WKDW�PRUH�RI�WKH�ORFDO�FRPPXQLW\�
FURVV�WKH�GRRU�DQG�VHH�KRZ�ZHOFRPLQJ�DQG�KRVSLWDEOH�ZH�DUH���
$�YHU\�JRRG�YHQWXUH�WKDW�KDV�KDSSHQHG�GXULQJ�WKLV�\HDU�LV�WKH�
GHOLYHU\�RI�SUD\HU�FDUGV�WR�HDFK�KRXVH�LQ�WKH�SDULVK�–�RYHU�
������FDUGV�KDYH�EHHQ�GHOLYHUHG�DQG�������KRPHV�KDYH�EHHQ�
SUD\HG�IRU���7KHUH�KDV�EHHQ�VHYHUDO�FRQWDFWV�ZLWK�VSHFLILF�
UHTXHVWV�RI�SUD\HU�IURP�WKHP�WRR�EXW�WKH�PDLQ�SXUSRVH�LV�IRU�
WKHP�WR�NQRZ�WKDW�ZH�DUH�WKHLU�SDULVK�FKXUFK�DQG�ZH�DUH�KHUH�WR�
VHUYH�WKHP��ZKHWKHU�WKH\�FRPH�WR�FKXUFK�RU�QRW�� 

 

%HLQJ�LQYROYHG�ZLWK�WKH�VFKRROV�DOVR�PDNHV�D�ELJ�GLIIHUHQFH���,�
DP�JRYHUQRU�DW�+LOO�7RS�ZKR�ZH�KDYH�UHJXODU�FRQWDFW�ZLWK���
:HVWHUWRQ�FRQWDFW�LV�QRW�VR�UHJXODU�GXH�WR�WKH�IDFW�WKDW�WKH\�
KDYH�VR�PDQ\�WUDLQHH�WHDFKHUV�ZKR�DOO�QHHG�WR�OHDG�ZRUVKLS�EXW�
WKH\�DOVR�KDYH�EHHQ�LQWR�FKXUFK�IRU�WHDFKLQJ�GD\V�WKLV�\HDU���,Q�
P\�UHSRUW�ODVW�\HDU�,�KDG�MXVW�PDGH�FRQWDFW�ZLWK�%ODFNJDWHV�DQG�
,�DP�SOHDVHG�WR�VD\�WKDW�WKLV�KDV�JRQH�YHU\�ZHOO�–�ZLWK�PRQWKO\�
YLVLWV�IRU�ZRUVKLS��FODVVHV�FRPLQJ�LQWR�FKXUFK�WHUPO\�IRU�WHDFKLQJ�
SXUSRVHV�DQG�LQYLWHV�LQWR�VFKRRO�FODVVHV�WR�WDNH�SDUW�LQ�YDULRXV�
OHVVRQV� 

 
:LWK�UHJDUG�WR�DWWHQGDQFH��RXU�6XQGD\�ILJXUHV�KDYH�VWDELOLVHG�WR�
DURXQG����DQG�ZH�KDG�YHU\�JRRG�DWWHQGDQFHV�WR�DOO�VHUYLFHV�
RYHU�(DVWHU�DQG�&KULVWPDV� 

,�EHOLHYH�ZH�KDYH�EHFRPH�D�IDPLO\�DW�6W�0DU\¶V��DQG�DV�EURWKHUV�
DQG�VLVWHUV�LQ�&KULVW��ZH�VXSSRUW�HDFK�RWKHU�YHU\�ZHOO���,�WDNH�
WKLV�RSSRUWXQLW\�WR�UHPLQG�\RX�WKDW�LI�\RX�NQRZ�VRPHRQH�LV�VLFN�
RU�LQ�KRVSLWDO�DQG�PLVVLQJ�IURP�RXU�FRQJUHJDWLRQ�SOHDVH��SOHDVH�
OHW�PH�NQRZ�VR�,�FDQ�JR�DQG�YLVLW�WKHP��DQG�LI�QRW�PH�WKHQ�RXU�
3DVWRUDO�0LQLVWHU�ZLOO���� 

 

,W�LV�SOHDVLQJ�WR�VHH�KRZ�'DZQ��RXU�5HDGHU�KDV�GHYHORSHG�DQG�
JURZQ��DQG�OLNHZLVH�*DLO��RXU�3DVWRUDO�0LQLVWHU���,�ZRXOG�MXVW�OLNH�
WR�DFNQRZOHGJH�KRZ�PXFK�FRPPLWPHQW�WKHUH�LV�ZLWKLQ�RXU�3&&�
DQG�ZRXOG�OLNH�WR�WKDQN�WKHP�IRU�WKHLU�KDUG�ZRUN��7KDQN�\RX�WR�
WKH�&KXUFK�:DUGHQV�ZKR�DV�DOZD\V�KDYH�WR�FRSH�ZLWK�WKH�9LFDU�



ϭϰ 

RQ�D�GD\�WR�GD\�EDVLV� 

 

,W�LV�LPSRVVLEOH�IRU�PH�WR�VLQJOH�RXW�HYHU\�SHUVRQ�,�ZRXOG�OLNH�WR�
WKDQN�LQ�WKLV�UHSRUW�EXW�,�ZRXOG�OLNH�WR�WKDQN�DOO�RI�\RX�ZKR�
YROXQWHHU�DQG�JLYH�RI�\RXU�WLPH���,�NQRZ�\RX�DUH�DOO�EXV\�SHRSOH� 

 

,�OHDG�LQ�DQ�RSHQ�VW\OH��P\�GRRU�LV�DOZD\V�RSHQ�IRU�GLVFXVVLRQ�RU�
D�FXS�RI�FRIIHH�DQG�D�FKDW��DQG�,�YDOXH�HDFK�RQH�RI�\RX�DQG�
NHHS�\RX�LQ�P\�SUD\HUV�DQG�,�ORRN�IRUZDUG�WR�DQRWKHU�\HDU�ZLWK�
\RX�DOO���<RX�ZLOO�EH�LQ�P\�SUD\HUV� 

 

,W�VHHPV�,�DP�MXVW�DV�HQWKXVLDVWLF�DV�ODVW�\HDU�� 

5HYG��6KDURQ 

*HWWLQJ�UHDG\�IRU�WKH�$3&0 



ϭϱ 

:RPHQ·V�:RUOG�'D\�RI�3UD\HU� 
$�KXJH�WKDQNV�WR�DOO�WKRVH�ZKR�WRRN�SDUW�LQ�RXU�ZRQGHUIXO�
:RPHQ¶V�:RUOG�'D\�RI�3UD\HU�HYHQLQJ�KHOG�RQ�D�FKLOO\�)ULGD\�
HYHQLQJ�LQ�6W�0LFKDHO¶V�FKXUFK�(DVW�$UGVOH\�RQ�0DUFK�����:H�
KDG�KDG�WR�SRVWSRQH�EHFDXVH�RI�WKH�VQRZ�EXW�RXU�MRLQW�
HQWHUSULVH�LQYROYLQJ�$QJOLFDQV��0HWKRGLVWV�DQG�WKH�&KXUFK�RI�
WKH�1D]DUHQH�DFURVV�$UGVOH\�7LQJOH\�UDLVHG�DQ�DPD]LQJ�
��������WR�VXSSRUW�VFKHPHV�DFURVV�WKH�ZRUOG��7KH�ZDUPWK�DQG�
IHOORZVKLS�DQG�WKH�LQVSLULQJ�VHUYLFH�OHG�WR�D�ORYHO\�HYHQLQJ�DOO�
URXQG��+HUH�LV�D�VQDS�RI�VRPH�RI�WKH�FRORXUIXO�FKDUDFWHUV�
WDNLQJ�SDUW�LQ�WKH�ZRUVKLS�  

$QJHOD�&RJJLQV 

 



ϭϲ 

 
 
7KH�3&&�0HHWLQJV�DUH�KHOG�RQ�WKH��QG�0RQGD\�RI�WKH�PRQWK�
DQG�KDYH�EHHQ�KHOG�LQ�&KXUFK��7KH�HYHQLQJ�EHJLQV�ZLWK�
PHPEHUV�VKDULQJ�UHIUHVKPHQWV�WKHQ�WKH�PHHWLQJ�EHJLQV�ZLWK�
RSHQLQJ�SUD\HUV�ZKLFK�DUH�OHG�E\�GLIIHUHQW�3&&�PHPEHUV�HDFK�
PRQWK��:H�KDYH�H[FHOOHQW�DWWHQGDQFH�WKURXJKRXW�WKH�\HDU�IURP�
RXU�GHGLFDWHG�&KXUFK�FRXQFLO�PHPEHUV� 

7KHUH�DUH�D�QXPEHU�RI�VWDQGLQJ�LWHPV�RQ�WKH�DJHQGD� 

$WWHQGDQFH�DQG�$SRORJLHV 
$SSURYDO�RI�PLQXWHV 
0DWWHUV�$ULVLQJ 
)LQDQFLDO�0DWWHUV 
+HDOWK�DQG�6DIHW\ 
6DIHJXDUGLQJ 
:RUNLQJ�6PDUWHU�*URXSV 
&RUUHVSRQGHQFH 
$Q\�2WKHU�%XVLQHVV 

7KH�$QQXDO�3DURFKLDO�&KXUFK�0HHWLQJ��$3&0��ZDV�KHOG�RQ�WKH�
�QG�$SULO�������DQG�ZDV�KHOG�DW�WKH�EDFN�RI�FKXUFK�IRU�WKH�ILUVW�
WLPH�ZKLFK�LW�ZDV�IHOW�ZDV�D�JRRG�WKLQJ��$OO�QHFHVVDU\�OHJDO�
UHTXLUHPHQWV�KDG�EHHQ�PHW�DQG�D�IDLWK�OXQFK�ZDV�VKDUHG�
DIWHUZDUGV�  

7KH�ILUVW�3&&�PHHWLQJ�RI�WKH����������\HDU�ZDV�KHOG�D�ZHHN�
ODWHU�WR�GLVFXVV�DQ\�XUJHQW�PDWWHUV�SULRU�WR�5HY�6KDURQ�JRLQJ�RQ�
KROLGD\��7KDQNV�ZHUH�H[SUHVVHG�WR�WKRVH�ZKR
V�VHUYLFH�RQ�WKH�
3&&�KDG�HQGHG�DQG�QHZ�3&&�PHPEHUV�ZHUH�ZHOFRPHG� 

,Q�0D\�IHHGEDFN�ZDV�JLYHQ�RQ�UHFHQW�(XFKDULVWLF�0LQLVWHUV�
WUDLQLQJ��ZKLFK�KDG�EHHQ�YHU\�JRRG��1HDO�DJUHHG�WR�EH�WKH�
QDPHG�SHUVRQ�IRU�WKH�FKXUFK�IRU�GLVDELOLW\�PDWWHUV��3RUWDEOH�
$SSOLDQFH��3$7��WHVWLQJ��DQ�DQQXDO�UHTXLUHPHQW��ZDV�DUUDQJHG�

3&&�6HFUHWDU\
V�$QQXDO�5HSRUW����� 



ϭϳ 

 

IRU�-XQH��7KH�
:RUNLQJ�6PDUWHU
�JURXSV�DOO�IHG�EDFN�RQ�
SURJUHVV�RI�SDUWLFXODU�QRWH�ZDV�WKH�SURJUHVV�RI�WKH�&KXUFK\DUG�
7HDP�DQG�WKH�ZHEVLWH�WHDP�ZDV�DOVR�PDNLQJ�H[FHOOHQW�
SURJUHVV� 

,Q�-XQH�WKH�3&&�ZHUH�SOHDVHG�WR�QRWH�WKDW�WKH�QHZ�
9LFDU
V�
1RWLFHERDUG
�IRU�WKH�EDFN�RI�FKXUFK�ZDV�QHDUO\�FRPSOHWH�DQG�
)LUH�([WLQJXLVKHU�7UDLQLQJ�KDG�EHHQ�DUUDQJHG�IRU�WKH����VW��3$7�
7HVWLQJ�KDG�EHHQ�FRPSOHWHG� 

,Q� -XO\� D� VXFFHVVIXO� ILUH� GULOO� KDG� EHHQ� XQGHUWDNHQ�� ZLWK�
FODULILFDWLRQ� LGHQWLILHG� RQ� UROHV� DQG� SRVLWLRQV�� 7KHUH� KDG� EHHQ�
WZR�VHSDUDWH�DQG�XQUHODWHG�+HDOWK�DQG�6DIHW\�LQFLGHQWV��ZKLFK�
KDG� EHHQ� IXOO\� UHFRUGHG� DQG� DSSURSULDWH� DFWLRQ� WDNHQ�� 5RRI�
UHSDLUV�KDG�EHHQ�FRPSOHWHG�� WKH�FKXUFK�FORFN�VHUYLFHG��$�QHZ�
ULGH� RQ� PRZHU� SXUFKDVHG� WR� UHSODFH� ROGHU� HTXLSPHQW�� 7KH�
)DPLO\�)XQGD\�KDG�EHHQ�D�JUHDW� VXFFHVV��7KH� FKLOGUHQ� IURP�
+LOO�7RS�3ULPDU\�$FDGHP\�VLQJLQJ��DQG�WKH�6HD�&DGHWV�SOD\LQJ�
KDG� EHHQ� JRRG� DGGLWLRQV� DQG� WKH� VKRUWHU� WLPH� VSDQ� IRU� WKH�
HYHQW� KDG� ZRUNHG� ZHOO� ZLWK� JRRG� DWWHQGDQFH� RYHU� WKH� WLPH��
)HHGEDFN� ZDV� WKDW� HQWHUWDLQPHQW� QHHGHG� WR� EH� SURYLGHG� IRU�
ORQJHU��7KH�UDIIOH�ZDV�VXFFHVVIXO�DOWKRXJK�WLFNHWV�VKRXOG�JR�RQ�
VDOH�HDUOLHU�DQG�PRUH�VKRXOG�EH�SULQWHG�QH[W�\HDU��6DGO\�*O\QQ�
-HQQLQJV� GHFLGHG� WR� VWHS� GRZQ� IURP� WKH� 3&&� DQG� 'HDQHU\�
6\QRG�� *UDWHIXO� WKDQNV� ZHUH� H[SUHVVHG� WR� *O\QQ� IRU� DOO� KLV�
KDUG�ZRUN�RQ�WKH�3&&� 
 
7KH�3&&�VKDUHG�D�VRFLDO�HYHQLQJ�WRJHWKHU�LQ�$XJXVW��DOWKRXJK�
WZR�LPSRUWDQW�LVVXHV�ZHUH�GLVFXVVHG��WKH�ILUVW�EHLQJ�DSSURYDO�
IRU�SURJUHVV�ZLWK�JHWWLQJ�D�:,),�FRQQHFWLRQ�LQ�WKH�3DULVK�
&HQWUH��WKH�RWKHU�ZDV�DQ�DQRQ\PRXV�GRQDWLRQ�EHLQJ�UHFHLYHG�
IRU�WKH�FRVW�RI�LPSURYLQJ�WKH�KHDWLQJ�LQ�&KXUFK� 

,Q�6HSWHPEHU�LW�ZDV�FRQILUPHG�WKDW�WKH�ERLOHU�DQG�KHDWLQJ�ZRUN�
ZRXOG�EH�XQGHUWDNHQ�RYHU�WKUHH�GD\V�IURP�WKH����WK�2FWREHU��,W�
ZDV�KRSHG�WKDW�:,),�ZRXOG�EH�LQVWDOOHG�LQ�WKH�QH[W�ZHHN�RU�VR��
%ULDQ�DJUHHG�WR�EH�'HDQHU\�6\QRG�5HS��5HY�6KDURQ�DQG�



ϭϴ 

%DUEDUD�KDG�EHHQ�ZRUNLQJ�YHU\�KDUG�WR�PDNH�DUUDQJHPHQWV�IRU�D�
6WHZDUGVKLS�&DPSDLJQ�WDNLQJ�SODFH�LQ�2FWREHU��$Q�HYHQW�DV�SDUW�
RI�WKH�0RUOH\�$UWV�)HVWLYDO�ZDV�EHLQJ�SHUIRUPHG�LQ�&KXUFK��DQG�
D�+DUYHVW�4XL]�DQG�VXSSHU�ZHUH�EHLQJ�DUUDQJHG�LQ�2FWREHU� 

,Q�2FWREHU�WKH�3&&�ZHOFRPHG�WZR�FR-RSWHG�PHPEHUV��3HUQRH�
/LEXUG�DQG�&KDUORWWH�6\NHV��7KH�3DULVK�&HQWUH�ZDV�QRZ�:,),�
FRQQHFWHG�ZLWK�SRVWHUV�VWDWLQJ�WKH�XVHU�DJUHHPHQW�DQG�
DSSURSULDWH�XVDJH�RI�WKLV��5HY�6KDURQ�UHSRUWHG�WKDW�WKH�GUDPD�
FRPSDQ\�WKDW�KDG�SHUIRUPHG�DV�SDUW�RI�WKH�0RUOH\�$UWV�)HVWLYDO�
ZLVKHG�WR�WDNH�XS�D�UHJXODU�ERRNLQJ�LQ�WKH�3DULVK�&HQWUH��7KH�
6RFLDO�JURXS�KDG�PHW�DQG�VKDUHG�ZLWK�WKH�3&&�NH\�GDWHV�DQG�
HYHQWV�SODQQHG� 

,Q�1RYHPEHU�DOO�ZDV�FRPSOHWHG�ZLWK�WKH�QHZ�ERLOHU�DQG�KHDWLQJ��
QHZ�/('�OLJKWV�KDG�EHHQ�SXW�LQ�WKH�OLJKWV�LQ�FKXUFK�ZKLFK�KDG�
EHHQ�YHU\�ZHOO�UHFHLYHG��7KH�VWHZDUGVKLS�FDPSDLJQ�KDG�UHDOLVHG�
DQ�LQFUHDVH�LQ�ZHHNO\�LQFRPH�WR�&KXUFK�RI�(O�����$GYHUWLVLQJ�
UDWHV�IRU�WKH�&KXUFK�0DJD]LQH�ZHUH�WR�EH�LQFUHDVHG��%ULDQ�DQG�
'DYH�ZHUH�WR�XQGHUWDNH�VRPH�ZRUN�LQ�WKH�RUJDQ�ORIW�WR�LPSURYH�
GUDXJKW�SURRILQJ��,W�KDG�EHHQ�DJUHHG�WKDW�LQ�SDULVK�FHQWUH�DQG�
FKXUFK�WKH�SDSHU�WRZHO�GLVSHQVHU�ZRXOG�EH�UHSODFHG�ZLWK�WRZHO�
SDSHU�UROO�GLVSHQVHUV� 

7KHUH�ZDV�QR�3&&�0HHWLQJ�LQ�'HFHPEHU 

,Q�-DQXDU\�WKH�3&&�DJUHHG�WR�ORRN�LQWR�UHSODFLQJ�WKH�ODSHO�
PLFURSKRQHV�SRVVLEO\�ZLWK�
RYHU�HDU
�KHDGVHWV��7KH�3&&�DOVR�
GLVFXVVHG�VRPH�QHZ�,QIRUPDWLRQ�7HFKQRORJ\�OHJLVODWLRQ�WKH�
*HQHUDO�'DWD�3URWHFWLRQ�5HJXODWLRQV��*'35��WKH�UHTXLUHPHQWV�
RI�ZKLFK�PXVW�EH�LQ�SODFH�E\�0D\������� 

,Q�)HEUXDU\�QHZ�
RYHU�HDU
�PLFURSKRQHV�ZHUH�LQWURGXFHG�DQG�
ZHUH�PXFK�EHWWHU��,W�ZDV�DJUHHG�WKDW�ZKHQ�HYHQWV�DUH�DUUDQJHG�
LW�LV�PDGH�FOHDU�ZKHUH�DQ\�SURFHHGV�IURP�WKHVH�DUH�WR�EH�XVHG��
6RPH�ZRUN�RQ�WKH�SDYLQJ�RXWVLGH�WKH�FKXUFK�GRRU�ZRXOG�EH�



ϭϵ 

XQGHUWDNHQ�DV�VRRQ�DV�SRVVLEOH��WKHUH�KDG�EHHQ�D�KHDOWK�DQG�
VDIHW\�LQFLGHQW�LQ�WKH�SDULVK�FHQWUH��DSSURSULDWH�DFWLRQ�KDG�EHHQ�
WDNHQ��7KH�3DULVK�6DIHJXDUGLQJ�3ROLF\�6WDWHPHQW�ZDV�UHYLHZHG�
DQG�DSSURYHG��$Q�DXGLW�ZDV�EHLQJ�WDNHQ�WR�HQVXUH�WKH�&KXUFK�
PHHW�WKH�UHTXLUHPHQWV�RI�WKH�*'35��7KH�2SHQ�'D\�RQ����WK�

0DUFK�ZDV�EHLQJ�ILQDOLVHG� 

'HWDLOV�RI�WKH�0DUFK�PHHWLQJ�KDYH�\HW�WR�EH�DSSURYHG�E\�WKH�
3&&�DQG�VR�DUH�QRW�LQFOXGHG�LQ�WKLV�UHSRUW� 

$V�ZH�FRPH�DURXQG�DJDLQ�WR�RXU�$QQXDO�3DULVK�&RXQFLO�
0HHWLQJ��ZH�ORRN�EDFN�RQ�D�EXV\�\HDU�IXOO�RI�WKH�DFWLYLWLHV�DQG�
IHOORZVKLS�RI�DQ�DFWLYH�DQG�IULHQGO\�FKXUFK�IDPLO\� 

'DZQ�7DWWHUVILHOG 
3&&�6HFUHWDU\� 
 
 
)RUJHW�0H�1RW�)ULHQGV�0HPRU\�&DIp�DW� 
6W��0DU\
V� 
 
,Q�D�MRLQW�YHQWXUH�ZLWK�6\NH�5RDG�)LVK�	�&KLS�6KRS�D�PHPRU\�
FDIp�LV�EHLQJ�VHW�XS�DW�WKH�FKXUFK�IRU�WKRVH�ZKR�DUH�VXIIHULQJ�RU�
ZRUULHG�DERXW�PHPRU\�ORVV�� 
 
7KH�FDIp�ZLOO�EH�RSHQ�LQ�FKXUFK�RQ�WKH�ILUVW�DQG�WKLUG�
:HGQHVGD\�RI�WKH�PRQWK�IRU�SHRSOH�ZKR�KDYH�EHHQ�GLDJQRVHG�
ZLWK�GHPHQWLD�DQG�WKHLU�FDUHUV�� 
 
7KH�YHU\�ILUVW�PHHWLQJ�ZLOO�EH�RQ�-XQH��WK�IURP��SP�WR��SP�DQG�
LV�IUHH��,W�RIIHUV�WKH�RSSRUWXQLW\�WR�PHHW�RWKHUV�ZKR�DUH�IDFLQJ�
VLPLODU�FKDOOHQJHV�DQG�HQMR\�D�FXSSD�DQG�VRPH�FDNH� 
 





Ϯϭ 

:DUGHQ
V�5HSRUW�$3&0�$SULO����� 
6LQFH�WKH�SUHYLRXV�$3&0�LQ������D�JUHDW�GHDO�KDV�EHHQ�
KDSSHQLQJ�LQ�DQG�DURXQG�WKH�&KXUFK�LQ�UHJDUGV�WR�UHSDLUV�DQG�
DOWHUDWLRQV�  

)ROORZLQJ�RQ�IURP�RXU�DUFKLWHFW
V�TXLQTXHQQLDO�,QVSHFWLRQ�FDUULHG�
RXW�LQ�-XO\�������ZH�KDYH�EHHQ�WDFNOLQJ�WKH�SULRULW\�LWHPV��)LUVW�RI�
DOO�WKH�UHSRUW�IRXQG�GDPDJH�WR�WKH�PDLQ�URRI�RI�WKH�&KXUFK��
6OLSSHG�DQG�FUDFNHG�URRILQJ�WLOHV�OHG�WR�GDPDJH�RI�WKH�URRILQJ�IHOW�
WKXV�FDXVLQJ�DQ�LQJUHVV�RI�UDLQ�ZDWHU�WR�WKH�ULJKW�KDQG�VLGH�RI�WKH�
QDYH��5HSDLU�ZRUN�ZDV�FDUULHG�RXW�E\�/DQHVERURXJK�3URSHUWLHV�
DQG�WKH�URRI�LV�QRZ�VDIH�DQG�VRXQG� 

7KH�QH[W�SULRULW\�LWHP�RQ�WKH�TXLQTXHQQLDO�UHSRUW�LQGLFDWHG�WKDW�WKH�
H[WHUQDO�ZDOO�WR�WKH�XQGHUQHDWK�RI�WKH�HDVW�ZLQGRZ�ZDV�LQ�QHHG�RI�
UH-SRLQWLQJ��$IWHU�GLVFXVVLRQ�E\�WKH�3&&�DQG�DXWKRULVDWLRQ�IURP�
RXU�DUFKLWHFW�LW�ZDV�DJUHHG�WKDW�%ULDQ�*OHGKLOO�ZRXOG�FDUU\�RXW�WKH�
ZRUN��7KLV�KDV�QRZ�EHHQ�FRPSOHWHG�DQG�SDVVHG�E\�RXU�DUFKLWHFW��
:H�VKDOO�EH�FDUU\LQJ�RXW�IXUWKHU�H[WHULRU�ZRUNV�LGHQWLILHG�LQ�WKH�
TXLQTXHQQLDO�WKURXJKRXW�WKH�VXPPHU�PRQWKV� 

7KH�QH[W�LWHP�ZDV�ODFN�RI�FRUUHFW�OLJKWLQJ�LQ�WKH�URRI�YRLG�RI�WKH�
&KXUFK��7KH�ZLULQJ�KDG�WR�EH�PDGH�VDIH�DQG�D�QHZ�OLJKWLQJ�ULJ�
LQVWDOOHG��7KLV�ZDV�FRPSOHWHG�LQ�-XO\������E\�:LOOLDPVRQ�
(OHFWULFDO� 

$V�\RX�DUH�DZDUH�ZH�KDG�WR�KDYH�D�QHZ�JDV�ERLOHU�ILWWHG�ZKLFK�
KHDWHG�WKH�PDLQ�DUHD�RI�WKH�&KXUFK��WRJHWKHU�ZLWK�IRXU�QHZ�
UDGLDWRUV��7KLV�ZDV�GXH�WR�FRQWLQXHG�UHSDLUV�KDYLQJ�WR�EH�FDUULHG�
RXW�WR�WKH�ROG�ERLOHU�ZKLFK�ZDV�EHFRPLQJ�WRR�H[SHQVLYH��7KDQNV�
WR�DQ�DQRQ\PRXV�GRQDWLRQ�WKH�QHZ�LQVWDOODWLRQ�ZDV�FDUULHG�RXW�E\�
6DIH�*DV�RI�:HWKHUE\�LQ�2FWREHU������� 

'XULQJ�WKH�ZLQWHU�PRQWKV�RI������ZH�IRXQG�WKDW�ZH�ZHUH�ORVLQJ�D�
JUHDW�GHDO�RI�KHDW�XS�LQWR�WKH�ROG�RUJDQ�ORIW�DQG�D�GUDXJKW�ZDV�
EHLQJ�IHOW�FRPLQJ�IURP�WKLV�DUHD��7KH�3&&�GHFLGHG�WKDW�VWHSV�
VKRXOG�EH�WDNHQ�WR�GUDXJKW�SURRI�WKLV�DUHD��%ULDQ�*OHGKLOO�DQG�
'DYH�7RZQVHQG�KDYH�QRZ�FRPSOHWHG�D�VWUXFWXUH�WKDW�KDV�



ϮϮ 

FRPEDWHG�WKH�SUREOHP�  

:H�KDYH�UHSODFHG�DOO�ROG�H[LVWLQJ�OLJKW�EXOEV�LQ�&KXUFK�ZLWK�
QHZ�/('�EXOEV��ZKLFK�VKRXOG�EH�ORQJHU�ODVWLQJ��7KDQNV�JR�RXW�
WR�1HDO�3LQGHU-3DFNDUG�IRU�REWDLQLQJ�DQG�ILWWLQJ�WKH�QHZ�EXOEV� 

2WKHU�PLQRU�ZRUNV�WKDW�KDYH�EHHQ�FDUULHG�RXW�DUH�DV�IROORZV� 

1HZ�FHQWUH�IHHG�WRZHO�GLVSHQVHUV�ILWWHG�WR�DOO�WRLOHWV�LQ�WKH�
FKXUFK�DQG�3DULVK�&HQWUH� 

1HZ�H[WHUQDO�VHQVRU�OLJKW�ILWWHG�RYHU�WKH�PDLQ�HQWUDQFH�WR�WKH�
FKXUFK� 

6HUYLFH�DQG�UHSDLU�WR�WKH�FKXUFK�FORFN� 

1HZ�VHQVRUV�WR�IURQW�DQG�UHDU�H[WHUQDO�OLJKWV� 

1HZ�FRQFUHWH�ODLG�WR�OHYHO�RXW�WULS�
KD]DUG�WR�IURQW�RI�3DULVK�&HQWUH��
5DLVLQJ�RI�JUDWH�DQG�LQVWDOOLQJ�
GUDLQ�FRYHU�WR�VLGH�RI�3DULVK�
&HQWUH� 

$OO�WKH�DERYH�ZRUNV�DSDUW�IURP�WKH�FKXUFK�FORFN�KDYH�EHHQ�
FDUULHG�RXW�LQ�KRXVH�E\�%ULDQ�*OHGKLOO�DQG�'DYH�7RZQVHQG� 

/DVW�EXW�QRW�OHDVW�LV�WKH�DPD]LQJ�WUDQVIRUPDWLRQ�RI�RXU�
FKXUFK\DUG��:H�ZRXOG�OLNH�WR�VKRZ�RXU�DSSUHFLDWLRQ�WR�WKH�
&RPPXQLW\�3D\EDFN�WHDP�ZKR�FRPH�RQFH�RU�WZLFH�D�ZHHN�
DQG�ZLWKRXW�WKHP�WKH�UHVXOW�ZRXOG�KDYH�QRW�EHHQ�SRVVLEOH��$V�
WKH�FKXUFK\DUG�KDV�EHHQ�FOHDUHG��D�UHJXODU�SURJUDPPH�RI�
WRSSOH�WHVWLQJ�KDV�WDNHQ�SODFH�WR�HQVXUH�DOO�WKH�VWRQHV�DUH�
VDIH��$OVR�ZH�JLYH�WKDQNV�WR�RXU�9LFDU�6KDURQ�DQG�WKH�UHVW�RI�
RXU�YROXQWHHUV�ZKR�KDYH�VWULYHG�WR�FUHDWH�WKLV�ZRQGHUIXO�
VSDFH� 

%ULDQ�*OHGKLOO�	�1HDO�3LQGHU-3DFNDUG 



Ϯϯ 

'HDQHU\�6\QRG�5HSRUW 
 
7KLV�\HDU�ZH�WULDOOHG�D�QHZ�IRUPDW�IRU�6\QRG�PHHWLQJ�ZLWK�-RLQW�
6\QRG�PHHWLQJV�KHOG�WZLFH��DORQJ�ZLWK�D�VSHFLDO�PHHWLQJ�
ORRNLQJ�DW�LVVXHV�RI�KXPDQ�VH[XDOLW\��,Q�RXU�-XQH�PHHWLQJ�DW�6W�
*HRUJH
V��5HYGV�$QGL�+RIEDXHU�DQG�1LFKRODV����3ROLWR��WZR�RI�
RXU�FOHUJ\�ZKR�KROG�FLWL]HQVKLS�LQ�RWKHU�(XURSHDQ�FRXQWULHV�
SUHVHQWHG�WKHLU�SHUVSHFWLYHV�RI�OLYLQJ�LQ�WKH�8.�LQ�WKH�OLJKW�RI�
%UH[LW��7KLV�ZDV�IROORZHG�E\�VHSDUDWH�PHHWLQJV�LQ�RXU�GHDQHU\�
V\QRGV��7KH�VHFRQG�-RLQW�6\QRG�LQ�2FWREHU�ZDV�DOVR�KHOG�DW�6W�
*HRUJH
V�DQG�5W�+RQ�-RKQ�%DWWOH�SUHVHQWHG�KLV�YLVLRQ�IRU�/HHGV�
DQG�/HHGV�&LWL]HQV��IROORZHG�E\�GLVFXVVLRQ�DQG�ORFDO�V\QRG�
EXVLQHVV� 
7KH�'HFHPEHU�V\QRG�PHHWLQJ�ZDV�FDQFHOOHG�EXW�ZH�GLG�PHHW�LQ�
-DQXDU\�IRU�D�VSHFLDO�PHHWLQJ�ORRNLQJ�DW�&DVH�6WXGLHV�DQG�
6KDUHG�&RQYHUVDWLRQV�RQ�,VVXHV�RI�+XPDQ�6H[XDOLW\�FR-
RUGLQDWHG�E\�5HY�&DQRQ�.DWKU\Q�)LW]VLPRQV�DQG�5HY�/LQGVH\�
3HDUVRQ��,W�ZDV�D�YHU\�KHOSIXO�DQG�PHDQLQJIXO�WLPH�ZLWK�JURXS�
ZRUN�WR�GLVFXVV�LVVXHV�SUHVHQWHG� 
2XU�WKDQNV�JR�DJDLQ�WR�5HY�&DQRQ�$UDQL�6HQ�IRU�KLV�
OHDGHUVKLS�RI�$UPOH\�'HDQHU\��WR�,DQ�:DWHUKRXVH�ZKR�KDV�
QRZ�VWHSSHG�GRZQ�DIWHU�PDQ\�\HDUV�DV�/D\�&KDLU�DQG�WR�
'DYLG�-RU\V]�ZKR�LV�WKH�QHZ�/D\�&KDLU�DQG�WR�-R�6DUNDU�IRU�
KHU�DGPLQLVWUDWLYH�ZRUN� 
 
5HY
G�3KLO�$UQROG 
'HDQHU\�6HFUHWDU\ 



Ϯϰ 

3UD\HUIXO�7KRXJKW���³*36´ 
 
+L�WKHUH 
 
,�ZDV�LQVSLUHG�WR�ZULWH�WKLV�PRQWK¶V�SUD\HUIXO�WKRXJKW�ZKLOVW�
WKLQNLQJ�DERXW�D�VSRQVRUHG�ZDON�,�DP�GRLQJ�WKURXJK�P\�
LQYROYHPHQW�LQ�*LUOV�%ULJDGH��DV�,�ZDV�WKLQNLQJ�DERXW�WKH�PDSV�
IRU�WKH�URXWH��ZKLFK�JRW�PH�WKLQNLQJ�DERXW�µ*36¶�RU�µ*OREDO�
3RVLWLRQLQJ�6\VWHP¶�ZKLFK�,�PXVW�FRQIHVV�,�WDNH�D�OLWWOH�ELW�IRU�
JUDQWHG� 
 
7KH�WKLQJ�LV��,�KDYH�*36�RQ�P\�PRELOH�SKRQH��LW�LV�WKH�VDWHOOLWH�
QDYLJDWLRQ�WKDW�VKRZV�\RX�ZKHUH�\RX�DUH�DQ\ZKHUH�LQ�WKH�ZRUOG��
,W�LV�D�IHDWXUH�,�XVH�TXLWH�D�ELW��SDUWLFXODUO\�ZKHQ�RXW�ZDONLQJ��
SDUWLFXODUO\�LI�,¶P�QRW�H[DFWO\�VXUH�ZKHUH�,�DP� 
 
,�ZDV�OXFN\�HQRXJK�WR�EH�RQ�D�FUXLVH�LQ�0DUFK�DQG�XVHG�WKLV�
*36�IHDWXUH�ZKLOVW�ZH�ZHUH�VDLOLQJ�RXW�RI�$PVWHUGDP��\RX�HQG�
XS�LQ�D�ORQJ�µFDQDO¶�VDLOLQJ�IURP�WKH�FLW\�RXW�WR�WKH�ELJ�VHD�ORFK�
EHIRUH�\RX�UHMRLQ�WKH�1RUWK�6HD�DQG�LW�ZDV�IXQ�WR�FKHFN�RXU�
SURJUHVV�DORQJ�WKLV�TXLWH�ORQJ�ZDWHUZD\��,�FRXOG�DOVR�LGHQWLI\�
VRPH�RI�WKH�WRZQV�DQG�FLWLHV�DORQJ�WKH�URXWH� 
 
+RZHYHU��XVLQJ�WKLV�IHDWXUH�FDQ�ZRUN�RXW�FRVWO\��,�RQO\�KDYH�D�
OLPLWHG�DPRXQW�RI�µGDWD¶�RQ�P\�PRELOH�SKRQH�FRQWUDFW��DQG�XVLQJ�
WKH�ORFDWLRQ�ILQGHU�µXVHV�XS¶�VRPH�RI�WKLV�DOORZDQFH� 
 
,W�DOVR�JRW�PH�WKLQNLQJ�DERXW�WLPHV�ZKHQ�ZH�GLGQ¶W�KDYH�*36�
DQG�KRZ�SHRSOH�NQHZ�ZKHUH�WKH\�ZHUH� 
 
,�KDYH�MXVW�FRPH�EDFN�IURP��D�)LUVW�:RUOG�:DU�%DWWOHILHOG�
ZDONLQJ�WULS�WR�7KHVVDORQLND�LQ�*UHHFH��ZKHUH�P\�JUDQGIDWKHU�
VHUYHG�LQ�������DQG�DV�SDUW�RI�WKLV�WULS�ZH�WUDYHOOHG�LQWR�
QHLJKERXULQJ�0DFHGRQLD�DQG�GLG�WZR�EDWWOHILHOG�ZDONV� 
 
1RZ�IRU�WKHVH�ZDONV�ZH�KDG�JXLGHV�ZKR�ZHUH�QRW�RQO\�RXU�
WUDQVODWRUV��P\�NQRZOHGJH�RI�0DFHGRQLDQ�,¶P�VDG�WR�VD\�EHLQJ�
QLO��EXW�DOVR�WR�PDNH�VXUH�WKDW�WKH\�JXLGHG�XV�RQ�WKH�ULJKW�WUDFNV�



Ϯϱ 

DQG�SDWKV�WR�JHW�WR�RXU�REMHFWLYHV� 
 
,I�\RX�HQMR\�ZDONLQJ�OLNH�PH��RU�SHUKDSV�\RX�XVHG�WR�D�IHZ�
\HDUV�DJR��\RX¶OO�NQRZ�UHPHPEHU�KRZ�ORYHO\�LW�LV�ZDV�WR�VHW�RII�
ZLWK�\RXU�2UGQDQFH�6XUYH\�\RX¶UH�\RXU�VWXUG\�ZDONLQJ�ERRWV��
\RXU�FRPSDVV�SHUKDSV�LI�\RX�ZHUH�UHDOO\�FOHYHU���\RXU�
EDFNSDFN�ZLWK�GULQNV�DQG�VQDFNV��DQG�LI�\RX�DUH�ZHUH�LQ�WKH�
8.�PRUH�WKDQ�OLNHO\�\RXU�ZDWHUSURRIV�WR�IROORZ�RXU�ZRQGHUIXO�
SXEOLF�IRRWSDWKV��:HOO�RQ�WKLV�WULS��ZKLOVW�VRPH�SDWKV�ZHUH�YHU\�
FOHDU��RWKHUV�ZHUH�WKURXJK�VFUXEE\�ODQG�ZKLFK�GLGQ¶W�KDYH��RU�
DSSHDU�WR�KDYH�WR�PH���DQG�LGHQWLILDEOH�IRRWSDWKV�DW�DOO��WKH�
JXLGH�MXVW�NQHZ�ZKHUH�WKH�SDWKV�ZHUH��DQG�OHG�XV�VDIHO\�WR�RXU�
ZD\�SRLQWV�DQG�EDFN�DJDLQ�WR�RXU�KRWHO�PLQL�EXV� 
 
7KLV�WKHQ�JRW�PH�WKLQNLQJ�DERXW�WZR�RI�P\�IDYRXULWH�ELEOH�
VWRULHV��ERWK�IURP�WKH�1HZ�7HVWDPHQW��WKH�VWRU\�RI�WKH�
6DPDULWDQ�ZRPDQ�DW�WKH�ZHOO�DQG�WKH�WZR�GLVFLSOHV�RQ�WKH�URDG�
WR�(PPDXV���,I�\RX�OLNH�\RX�FDQ�ORRN�WKHVH�VWRULHV�XS�LQ�D�ELEOH��
WKH�ILUVW�RQH�\RX¶OO�ILQG�LQ�-RKQ¶V�*RVSHO��FKDSWHU���YHUVHV���–�
����WKH�VHFRQG�RQH�LV�LQ�/XNH¶V�*RVSHO�FKDSWHU����YHUVHV���-
���� 
 
,Q�ERWK�WKHVH�VWRULHV�WKRVH�LQYROYHG�KDG�ZDONHG�VRPHZKHUH��
7KH�6DPDULWDQ�ZRPDQ�KDG�FRPH�RXWVLGH�WKH�WRZQ�WR�GUDZ�
ZDWHU�IURP�WKH�ZHOO��DQG�WKH�GLVFLSOHV�ZHUH�JRLQJ�WR�(PPDXV��
D�WRZQ�DERXW���PLOHV�IURP�-HUXVDOHP� 
 
1RZ�,�KDYHQ¶W�YLVLWHG�-HUXVDOHP�RU�WKH�DUHDV�UHIHUUHG�WR�LQ�
WKHVH�ELEOH�VWRULHV��,�LPDJLQH�WKHP�WR�EH�KRW��GU\��GXVW\��
SRVVLEO\�GHVVHUW�W\SH�SODFHV��EXW�RQH�WKLQJ�,�NQRZ�IRU�VXUH��
WKH\�GLGQ¶W�KDYH�DQ�2UGQDQFH�6XUYH\�0DS�RU�*36�WR�KHOS�
WKHP�ILQG�WKHLU�ZD\��7KH\�ZHUH�UHO\LQJ�RQ�WKHLU�RZQ�NQRZOHGJH�
RI�WKHLU�WRZQV�DQG�ORFDO�DUHDV�VR�WKDW�WKH\�GLGQ¶W�JHW�ORVW� 
 
:H�KDYH�D�QXPEHU�RI�5DPEOHUV�$VVRFLDWLRQ�ERRNV�ZKLFK�KDYH�
D�URXJK�VNHWFK�PDS�RI�WKH�URXWH�DQG�ZRQGHUIXO�GHVFULSWLRQV�
VXFK�DV�³«FURVV�WKH�VWLOH�LQWR�WKH�QH[W�ILHOG�DQG�IROORZ�WKH�



Ϯϲ 

IRRWSDWK�WR�WKH�QRUWK�HDVW�FRUQHU�KHDGLQJ�IRU�D�FOXPS�RU�WUHHV�
DQG�DORQJ�WKH�OLQH�RI�HOHFWULFLW\�S\ORQV´� 
 
:KLOVW�RXU�ELEOLFDO�FKDUDFWHUV�ZRXOGQ¶W�KDYH�HOHFWULFLW\�S\ORQV��
WKHUH�ZRXOG�EH�ZD\�PDUNHUV�DORQJ�WKH�URXWH�SUREDEO\�ZHOOV��
VKHSKHUGV�JRDW�KHUGHUV�VKHOWHUV��VPDOO�FRSVHV�RI�WUHHV�HWF�WKDW�
WKH\�ZRXOG�NQRZ�ZRXOG�LGHQWLI\�WKDW�WKH\�ZHUH�JRLQJ�WKH�ULJKW�
ZD\��EXW�SHUKDSV�WKH\�GLG�KDYH�*36�DIWHU�DOO��µ*RG¶V�3RVLWLRQLQJ�
6\VWHP¶� 
 
7KH�6DPDULWDQ�ZRPDQ�ZRXOG�KDYH�WR�JR�WR�WKDW�ZHOO�HYHU\�GD\�
WR�GUDZ�KHU�ZDWHU�IRU�GULQNLQJ��FRRNLQJ��ZDVKLQJ��DQG�HYHU\WKLQJ�
HOVH�VKH�QHHGHG�ZDWHU�IRU��QR�WXUQLQJ�RQ�WKH�WDS�LQ�WKH�NLWFKHQ�
KHUH��6KH�KDG�PDGH�WKDW�MRXUQH\�PDQ\�PDQ\�WLPHV�EHIRUH�DQG�
QR�GRXEW�RFFDVLRQDOO\�FDPH�DFURVV�D�ZD\ZDUG�WUDYHOOHU�
VWRSSLQJ�IRU�UHIUHVKPHQW��+RZHYHU�RQ�WKLV�GD\�µ*RG¶V�
SRVLWLRQLQJ�6\VWHP¶�KDG�GHFLGHG�WKDW�VKH�ZRXOGQ¶W�PHHW�DQ\�
RUGLQDU\�WUDYHOOHU��EXW�WKDW�VKH�ZRXOG�PHHW�-HVXV��WKH\�ZRXOG�
WDON�DERXW�WKH�µOLYLQJ�ZDWHU¶�DV�-HVXV�WHOOV�WKH�ZRPDQ� 

³«(YHU\RQH�ZKR�GULQNV�WKLV�ZDWHU�ZLOO�EH�WKLUVW\�DJDLQ��
EXW�ZKRHYHU�GULQNV�WKH�ZDWHU�,�JLYH�WKHP�ZLOO�QHYHU�WKLUVW��
,QGHHG��WKH�ZDWHU�,�JLYH�WKHP�ZLOO�EHFRPH�LQ�WKHP�D�
VSULQJ�RI�ZDWHU�ZHOOLQJ�XS�WR�HWHUQDO�OLIH�´ 

 
,Q�WKH�RWKHU�VWRU\��WZR�GLVFLSOHV�DUH�WUDYHOOLQJ�ZKDW�ZDV�SUREDEO\�
D�YHU\�ZHOO�PDUNHG�URXWH�IURP�-HUXVDOHP�WR�(PPDXV��$JDLQ�WKLV�
ZDV�SUREDEO\�D�URXWH�WKH\�GLG�UHJXODUO\��QRW�HYHU\�GD\��EXW�WKH\�
ZRXOG�NQRZ�WKH�ZD\�WKH\�QHHGHG�WR�JR� 
 
2Q�WKLV�RFFDVLRQ��LW�ZDV�(DVWHU�6XQGD\�HYHQLQJ��WKH\�ZHUH�
WDONLQJ�DERXW�DOO�WKH�HYHQWV�RI�*RRG�)ULGD\��DQG�DOWKRXJK�-HVXV�
KDG�ULVHQ��WKH�GLVFLSOHV�GLGQ¶W�NQRZ�WKDW�\HW��7KHUH�WKH\�ZHUH��
ZDONLQJ�DORQJ��ZKHQ�VXGGHQO\�D�PDQ�MRLQV�WKHP�DQG�WKH\�KDYH�
D�FRQYHUVDWLRQ�DERXW�ZKDW�KDV�KDSSHQHG�DQG�DV�LW�WXUQV�RXW��WKH�
PDQ�LV�-HVXV��ZKR�WKURXJKRXW�WKHLU�ZDON�WDONV�WR�WKHP��
H[SODLQLQJ�WKH�VFULSWXUHV�DERXW�HYHU\WKLQJ�WKDW�KDG�KDSSHQHG��
DQG�WKHQ�DW�WKH�HQG�RI�WKHLU�MRXUQH\��WKH\�LQYLWH�KLP�WR�MRLQ�WKHP�
IRU�UHIUHVKPHQW��DQG�LW�LV�LQ�WKH�EUHDNLQJ�RI�WKH�EUHDG�DQG�
VKDULQJ�WKH�ZLQH�WKDW�WKH\�UHDOLVH�WKH�PDQ�ZLWK�WKHP�ZDV�-HVXV� 
 



Ϯϳ 

,W�DOZD\V�PDNHV�PH�VPLOH�WKDW�DOWKRXJK�WKH�PHQ�KDG�ZDONHG�WKH�
��PLOHV��WKH\�ZHUH�VR�H[FLWHG��WKH\�WXUQHG�VWUDLJKW�DURXQG�DQG�
ZDONHG�WKH���PLOHV�EDFN�WR�-HUXVDOHP�LQ�RUGHU�WR�WHOO�WKH�RWKHU�
GLVFLSOHV�WKDW�WKH\�KDG�VHHQ�
-HVXV��,I�,¶V�ZDONHG���PLOHV��
,¶P�QRW�VXUH�,¶G�KDYH�KDG�
HQRXJK�HQHUJ\�WR�ZDON�WKH���
PLOHV�EDFN�DJDLQ� 
 
:KHWKHU�\RX�DUH�VWLOO�DEOH�WR�
JHW�RXW�DQG�DERXW�DQG�
H[SORUH�RXU�SDWKZD\V��
KLJKZD\V�DQG�E\ZD\V��RU�
ZKHWKHU�\RX�DUH�QRW�TXLWH�DV�
PRELOH�DV�\RX�RQFH�ZHUH��
UHPHPEHU�WKDW�ZH�DUH�DOO�RQ�
D�MRXUQH\��RXU�µOLIH¶V�MRXUQH\¶��:H�KDYHQ¶W�JRW�D�SULQWHG�PDS�
VKRZLQJ�XV�D�URXWH�WKH�URXWH�LVQ¶W�NQRZQ�WR�XV��ZH�GRQ¶W�NQRZ�
ZKHWKHU�ZH�ZLOO�EH�WUDYHOOLQJ�WKURXJK�KRW�DQG�GXVW\�DUHDV��RU�
OXVK�JUHHQ�SDVWXUHV�ZLWK�ZRQGHUIXO�YLHZV��%XW�LW�LV�RXU�MRXUQH\��
VXFK�DV�LW�LV�ZLWK�DOO�LW¶V�XSV�DQG�GRZQV��WZLVWV�DQG�WXUQV��
GLYHUVLRQV�DQG�REVWDFOHV� 
 
:KDW�RXU�ELEOH�VWRULHV�WHOO�XV�LV�WKDW�ZH�VKRXOG�MXVW�WUXVW�RU�LQ�
EXLOW�*36�µ*RG¶V�3RVLWLRQLQJ�6\VWHP¶�DV�WKH�6DPDULWDQ�ZRPDQ�
DQG�WKH�GLVFLSOHV�RQ�WKH�URDG�WR�(PPDXV��EHFDXVH�\RX�QHYHU�
NQRZ��RQH�GD\�ZKHQ�\RX¶UH�KRW�DQG�WKLUVW\��\RX�PD\�PHHW�D�
PDQ�DW�D�ZHOO��RU�ZDONLQJ�DORQJ�WKH�URDG�WKLQNLQJ�DERXW�VRPH�
HYHQWV�WKDW�KDYH�KDSSHQHG��\RX�PD\�PHHW�VRPHRQH�ZKR�KHOSV�
\RX�XQGHUVWDQG� 
 
'RQ¶W�GRXEW�*RG¶V�*36��+H�NQRZV�ZKHUH�\RX�DUH�RQ�\RXU�
MRXUQH\�DQG�KH�NQRZV�\RXU�ILQDO�GHVWLQDWLRQ��DQG�KH¶V�ZLWK�\RX�
DOO�WKH�ZD\� 
 
%RQ�9R\DJH� 
 
'DZQ�7DWWHUVILHOG� 



Ϯϴ 

&KULVWLDQ�$LG�$SSHDO 
 
2QFH�DJDLQ�ZH�DUH�DVNLQJ�IRU�\RXU�
KHOS�DV�SDUW�RI�RXU�ZLGHU�DUHD�
VXSSRUW�IRU�&KULVWLDQ�$LG� 
 
:H�DUH�SDUW�RI�WKH�0RUOH\�'LVWULFW�
&KULVWLDQ�$LG�&RPPLWWHH�DORQJ�ZLWK�RWKHU�FKXUFKHV�LQ�WKH�DUHD�
ZKR�DOO�KROG�DQG�VXSSRUW�D�YDULHW\�RI�HYHQWV�WR�UDLVH�PRQLHV�WR�
VXSSRUW�GLIIHUHQW�FRPPXQLWLHV�DFURVV�WKH�ZRUOG� 
 
:KLOVW�&KULVWLDQ�$LG�KHOS�ZLWK�PDQ\�GLIIHUHQW�HPHUJHQFLHV�
LQFOXGLQJ�WKH�5RKLQJ\D�SHRSOH�RQ�WKH�ERUGHU�RI�%DQJODGHVK��
DQG�DSSHDOV�IRU�WKH�6RXWK�$VLD�)ORRGV�DQG�PXGVOLGHV�LQ�6LHUUD�
/HRQH��IRU�WKLV�\HDU¶V�&KULVWLDQ�$LG�$SSHDO�WKH\�DUH�IRFXVVLQJ�RQ�
WKH�SHRSOH�RI�+DLWL� 
 
+DLWL�LV�VWLOO�WU\LQJ�WR�UHFRYHU�IURP�WKH�GHYDVWDWLQJ�HIIHFWV�RI�
+XUULFDQH�0DWWKHZ�ZKLFK�KLW�+DLWL�LQ�������-XVW�RQH�RI�WKH�
SHRSOH�DIIHFWHG�ZDV�0DUFHOLQ�ZKR�ORVW�HYHU\WKLQJ��+H�DQG�KLV�
WKUHH�GDXJKWHUV�DUH�IRUFHG�WR�VKDUH�D��[��PHWUH�EORFN�RI�
FRQFUHWH�ZKLFK�XVHG�WR�EH�D�FRPPXQDO�VKRZHU��7KHUH�DUH�QR�
ZLQGRZV��DQG�WKH�RQO\�IXUQLWXUH�LV�D�VLQJOH�EHG��,W¶V�D�WLQ\�
FODXVWURSKRELF�VSDFH�ZKLFK�LV�FRQVWDQWO\�VZHOWHULQJO\�KRW� 
 
:KDW�FDQ�\RX�GR�WR�KHOS" 
 
$W�RXU�DOO�DJH�ZRUVKLS�VHUYLFH�RQ�WKH���WK�0D\�ZH�ZLOO�EH�SXWWLQJ�
RXW�&KULVWLDQ�$LG�&ROOHFWLRQ�HQYHORSHV�DQG�ZH�KRSH�\RX�ZLOO�IHHO�
DEOH�WR�VXSSRUW�WKLV�DSSHDO�E\�SODFLQJ�D�GRQDWLRQ�LQ�WKLV�
HQYHORSH� 
 
'RRU�WR�'RRU�&ROOHFWLRQV 
,Q�DGGLWLRQ�WR�WKLV��RXU�&KXUFK�UHSUHVHQWDWLYH��6DOO\�6KDZ�ZRXOG�
UHDOO\�OLNH�VRPH�KHOS�LQ�GHOLYHULQJ��DQG�FROOHFWLQJ��HQYHORSHV�
GRRU�WR�GRRU��:H�KDYH�HQYHORSHV�WR�GHOLYHU�WR�WKH�IROORZLQJ�
VWUHHWV� 
 
%DJKLOO�/DQH��IURP�WKH�FRUQHU�VKRS�DW�WKH�HQG�RI�:HVWHUWRQ�



Ϯϵ 

5RDG�GRZQ�WKH�KLOO�WR�%DWOH\�5RDG� 
+H\EHFN�/DQH��IURP�WKH�%DEHV�LQ�WKH�:RRG�WR�WKH�IDUP�LQ�WKH�
ERWWRP� 
7KH�:RRGNLUNV��$YHQXH�DQG�*URYH�RII�5HLQ�5RDG���DQG 
/HHGV�5RDG��IURP�%DEHV�WR�&KXUFK��LQF�$UPLWDJH�%XLOGLQJV� 
 
7KH�HQYHORSHV�KDYH�WR�EH�GHOLYHUHG�DQG�FROOHFWHG�EHWZHHQ�WKH�
��WK�DQG���WK�0D\��DQG�LI�\RX�DUH�DEOH�WR�KHOS�SOHDVH�VHH�6DOO\�
DV�VKH�QHHGV�WR�DUUDQJH�DQ�RIILFLDO�FROOHFWRUV�EDGJH�IRU�\RX� 
 
6SRQVRUHG�:DON 
:H�ZLOO�DOVR�EH�XQGHUWDNLQJ�D�VSRQVRUHG�ZDON�ZKLFK�WKLV�\HDU�
ZLOO�EH�D�FLUFXODU�ZDON�IURP�&KXUFK��7KH�H[DFW�URXWH�LV�WR�EH�
FRQILUPHG�QHDUHU�WKH�WLPH�EXW�ZLOO�QRW�H[FHHG���PLOHV�LQ�OHQJWK� 
 
'DZQ�7DWWHUVILHOG�ZLOO�EH�XQGHUWDNLQJ�WKH�ZDON��DQG�VKH�ZRXOG�
ORYH�\RXU�FRPSDQ\�LI�\RX�DUH�DEOH�WR�MRLQ�KHU���3OHDVH�OHW�KHU�
NQRZ�LI�\RX�ZRXOG�OLNH�WR�MRLQ�LQ�ZLWK�WKH�ZDON� 
 
,LQ�DGGLWLRQ��DV�ZH�NQRZ�VRPH�RI�\RX�DUH�SHUKDSV�QRW�TXLWH�D�
VSULJKWO\�DV�\RX�RQFH�ZHUH«ZH�ZLOO�EH�KROGLQJ�D�FRIIHH�PRUQLQJ�
DW�WKH�VDPH�WLPH��VR�\RX�ZLOO�EH�DEOH�WR�ZHOFRPH�WKH�ZDONHUV�
EDFN�DV�WKH\�DUULYH�DW�&KXUFK�DQG�HQMR\�VRPH�GHOLFLRXV�FDNHV�
DQG�UHIUHVKPHQWV�NQRZLQJ�WKDW�DOO�SURFHHGV��IURP�WKH�FRIIHH�
PRUQLQJ�DQG�ZDON��ZLOO�JR�WRZDUGV�RXU�&KULVWLDQ�$LG�:HHN�
IXQGUDLVLQJ� 
 
7KH�FRIIHH�PRUQLQJ�DQG�ZDON�DUH�WDNLQJ�SODFH�RQ�)ULGD\���WK�
0D\��ZLWK�WKH�ZDON�FRPPHQFLQJ�DURXQG�����DP�DQG�KRSHIXOO\�
UHWXUQLQJ�WR�FKXUFK�E\������DP� 
 
,I�\RX�DUH�DEOH�WR�KHOS��SOHDVH�VHH�6DOO\�RU�'DZQ� 
 
7KDQN�\RX� 
 
'DZQ� 



ϯϬ 

$/%(57
6�·38==/,1*�35,0(�0,1,67(56·�
48,=� 
 
1DPH�WKH�3ULPH�0LQLVWHUV�ZKRVH�QDPHV�LQFOXGH�WKH�DQVZHUV�
WR�WKH�IROORZLQJ�FU\SWLF�FOXHV� 
 
�� $�WLWOHG�GLUHFWLRQ"������-����� 
�� $�SDUOLDPHQWDU\�ELOO�ZLWK�D�KROH"������-����� 
�� 3HUFHYDO�SUHFHGHG�E\�FRLQV"������-����� 
�� $�VFRXVH�3HHU"������-����� 
�� %\�*HRUJH��3UHVHUYLQJ�IRRG�LQ�WLQV�������� 
�� 7KLV�'XNH�ZDV�IDPRXV�IRU�EHHI��ERRWV�DQG�ERPEHUV��

�����-����� 
�� 2XU�ILUVW�3ULPH�0LQLVWHU�RI�FRORXUV��IDPRXV�IRU�KLV�WHD"�

�����-����� 
�� ,V�WKLV�VNLQ�IURP�D�WRZQ�LQ�WKH�,VOH�RI�0DQ"������-����� 
�� $�3HHU�IURP�DQ�$XVWUDOLDQ�&LW\"������-����� 
��� (DUO�DVVRFLDWHG�ZLWK�SRWWHU\��D�KRUVH�UDFLQJ�FODVVLF�	�

JDPHV�EHWZHHQ�ORFDO�WHDPV�������� 
��� :LOOLDP�LV�SOHDVHG�ZLWK�ERG\�ZHLJKW������-����� 
��� $UWKXU—WKH�30�ZLWK�D�FULFNHW�VFRUH�������-����� 
��� 6RPH�WHQWV��%LJ�%HQ�	�D�IODJ�EHDUHU�PDNH�+HQU\�D�3ULPH�

0LQLVWHU�������-����� 
��� *HRUJH�ZLWK���&KULVWLDQ�QDPHV�������-����� 
��� 6WDQOH\�KDV�D�KDLUOHVV�YLFWRU\�������-��� 
��� :LQQHU�RI�1REHO�SUL]H�IRU�OLWHUDWXUH�������-��� 
��� 7RQ\¶V�ELEOLFDO�JDUGHQ������-��� 
��� $OHF–�ZKR�KDV�D�KRXVH�LQ�WKH�,VOH�RI�0DQ¶V�PDLQ�WRZQ��

�����-��� 
��� 7HGG\��ZKR�LV�IRXQG�RQ�WKH�PRRU�������-��� 
��� :DV�-RKQ�WKH�ILUVW�30�ZLWK�DQ�DUP\�RIILFHU�UDQN"������-

��� 
 
$OEHUW 
 
$QVZHUV�RQ�3DJH��� 



ϯϭ 

3RHWU\�&RUQHU 
/LQHV�:ULWWHQ�LQ�(DUO\�6SULQJ� 
%\�:LOOLDP�:RUGVZRUWK� 
 
,�KHDUG�D�WKRXVDQG�EOHQGHG�QRWHV�� 
:KLOH�LQ�D�JURYH�,�VDWH�UHFOLQHG�� 
,Q�WKDW�VZHHW�PRRG�ZKHQ�SOHDVDQW�WKRXJKWV� 
%ULQJ�VDG�WKRXJKWV�WR�WKH�PLQG�� 
 
7R�KHU�IDLU�ZRUNV�GLG�1DWXUH�OLQN� 
7KH�KXPDQ�VRXO�WKDW�WKURXJK�PH�UDQ�� 
$QG�PXFK�LW�JULHYHG�P\�KHDUW�WR�WKLQN� 
:KDW�PDQ�KDV�PDGH�RI�PDQ�� 
 
7KURXJK�SULPURVH�WXIWV��LQ�WKDW�JUHHQ�ERZHU�� 
7KH�SHULZLQNOH�WUDLOHG�LWV�ZUHDWKV�� 
$QG�¶WLV�P\�IDLWK�WKDW�HYHU\�IORZHU� 
(QMR\V�WKH�DLU�LW�EUHDWKHV�� 
 
7KH�ELUGV�DURXQG�PH�KRSSHG�DQG�SOD\HG�� 
7KHLU�WKRXJKWV�,�FDQQRW�PHDVXUH�—� 
%XW�WKH�OHDVW�PRWLRQ�ZKLFK�WKH\�PDGH� 
,W�VHHPHG�D�WKULOO�RI�SOHDVXUH�� 
 
7KH�EXGGLQJ�WZLJV�VSUHDG�RXW�WKHLU�IDQ�� 
7R�FDWFK�WKH�EUHH]\�DLU�� 
$QG�,�PXVW�WKLQN��GR�DOO�,�FDQ�� 
7KDW�WKHUH�ZDV�SOHDVXUH�WKHUH�� 
 
,I�WKLV�EHOLHI�IURP�KHDYHQ�EH�VHQW�� 
,I�VXFK�EH�1DWXUH¶V�KRO\�SODQ�� 
+DYH�,�QRW�UHDVRQ�WR�ODPHQW� 
:KDW�PDQ�KDV�PDGH�RI�PDQ" 



ϯϮ 

 



ϯϯ 

 



ϯϰ 

:HOO�,�GLGQ·W�NQRZ�WKDW� 
 
+L�WKHUH 
+HUH�,�DP�DJDLQ��ZULWLQJ�DERXW�D�K\PQ�ZH�VDQJ�D�IHZ�ZHHNV�
DJR� 
,W�ZDV�WKH�VHFRQG�6XQGD\�DIWHU�(DVWHU��,�DOZD\V�IHHO�WKDW�WKH�ILUVW�
IHZ�ZHHNV�DIWHU�(DVWHU�DUH�IRUJRWWHQ��DIWHU�DOO�WKH�EXLOG�XS�DQG�
MR\�RI�(DVWHU�'D\��WKHVH�IHZ�ZHHNV�DIWHU�MXVW�SDVV�E\�LQ�D�VRUW�RI�
JUH\�DQRQ\PRXV�ZD\��EXW�RQ�WKH���WK�$SULO�ZH�VDQJ�K\PQ�
QXPEHU�����LQ�RXU�JUHHQ�ERRNV��µ,W�LV�D�WKLQJ�PRVW�ZRQGHUIXO¶� 
,�WKRXJKW�ZKDW�D�SHUIHFW�K\PQ�WR�UHPLQG�XV�DERXW�WKH�VDFULILFH�
-HVXV�PDGH�DW�(DVWHU�DQG�ZKDW�LW�PHDQV�IRU�XV� 
 
,W�LV�ZRQGHUIXO�WKDW�-HVXV�FDPH�IURP�KHDYHQ�DQG�GLHG�WR�VDYH�
XV��DQG�WKH�VRQJ�,�WKLQN�UHDOO\�SLFWXUHV�DOO�WKDW�KDSSHQHG�LQ�D�ZD\�
WKDW�PDNHV�XV�WKLQN� 
 
,W�UHPLQGV�XV�WKDW�HYHQ�WKRXJK�ZH�GRQ¶W�DOZD\V�EHKDYH�DV�ZH�
VKRXOG��*RG¶V�ORYH�LV�WKHUH�IRU�XV��VXUH�DQG�IUHH�DQG�DVNLQJ�*RG�
WR�OLJKW�D�IODPH�ZLWKLQ�RXU�KHDUWV� 
 
$V�,�WKRXJKW�DERXW�WKLV��,�GHFLGHG�WR�ORRN�XS�ZKR�KDG�ZULWWHQ�WKLV�
K\PQ�DQG�GLVFRYHUHG�WKDW�LW�ZDV�ZULWWHQ�E\�D�PDQ�FDOOHG�:LOOLDP�
:DOVKDP�+RZ�ZKR�ZDV�ERUQ�LQ�6KUHZVEXU\�LQ�6KURSVKLUH�LQ�
'HFHPEHU������DQG�GLHG�LQ�&RXQW\�0D\R�LQ�,UHODQG�LQ�$XJXVW�
����� 
 
:LOOLDP�ZDV�WKH�VRQ�RI�D�VROLFLWRU��+H�DWWHQGHG�:DGKDP�&ROOHJH��
2[IRUG�DQG�LQ�������ZDV�RUGDLQHG�DQ�$QJOLFDQ�PLQLVWHU� 
+H�VHUYHG�DV�&XUDWH�DW�.LGGHUPLQVWHU��WKHQ�DW�6KUHZVEXU\�DQG�
WKHQ�EHFDPH�5HFWRU�DW�:KLWWLQJWRQ��6KURSVKLUH��QHDU�WKH�:HOVK�
ERUGHU�ZKHUH�KH�ZURWH�PRVW�RI�KLV�PRUH�WKDQ����K\PQV� 
 
:KDW�,�GLG�GLVFRYHU�ZDV�WKDW�LQ�������KH�ZDV�DSSRLQWHG�%LVKRS�



ϯϱ 

RI�:DNHILHOG��:LOOLDP�:DOVKDP�+RZ�ZDV�NQRZQ�IRU�KLV�ZRUN�ZLWK�
WKH�SRRU�DQG�ZLWK�LQGXVWULDO�ZRUNHUV�DQG�,�FDQ�LPDJLQH�KLP�ZULWLQJ�
WKLV�K\PQ�WR�HQFRXUDJH�WKHVH�SHRSOH�WR�KRSH�LQ�WKH�/RUG��LQ�ZKDW�
ZRXOG�EH�DW�WKH�WLPH�D�YHU\�GLIILFXOW�OLIH��DQG�DVVXULQJ�WKHVH�
GHVSHUDWHO\�SRRU�SHRSOH�WKDW�*RG¶V�ORYH�ZDV�IRU�WKHP�DV�PXFK�DV�
LW�ZDV�IRU�DQ\RQH� 
 
/HW�XV�DFFHSW�*RG¶V�ORYH�LQ�RXU�OLYHV��D�ORYH�IRU�XV��VR�IUHH�DQG�
VXUH��DQG�OHW�XV�VKDUH�WKDW�ORYH�ZLWK�RXU�IDPLOLHV��IULHQGV�DQG�ZLGHU�
FRPPXQLW\� 
.HHS�VLQJLQJ� 
'DZQ�[ 
 
&KXUFK�0RXVH�7DOHV 
5DLQ��VKLQH��UDLQ��VKLQH�-�HYHU\�WLPH�,�ORRN�RXWVLGH�LWV�FKDQJHG�
DJDLQ��,�UHDOO\�GRQ¶W�NQRZ�LI�,¶P�FRPLQJ�RU�JRLQJ��0\�IULHQG�+XEHUW��
WKH�%ODFN�&DQRQ�KDV�SXW�KLV�ZLQWHU�FORDN�DZD\�DQG�WDNHQ�LW�RXW�
PRUH�WLPHV�WKDW�,�FDQ�UHPHPEHU��0\�ZLQWHU�FRDW��RQ�WKH�RWKHU�
KDQG��LV�DOPRVW�QRQ-H[LVWHQW��7KH�RQO\�WKLQJ�,�FDQ�GR�LV�ILQG�
VRPHZKHUH�ZDUP�WR�KLGH�-�ZKLFK�LV�TXLWH�HDV\�DW�SUHVHQW�VLQFH�
WKHUH�VHHPV�WR�EH�D�KDQG\�KROH�LQ�WKH�IURQW�RI�WKH�$OWDU�DOWKRXJK�
WKH�VWUDZ�VHHPV�WR�EH�LQ�VKRUW�VXSSO\�-�,¶P�QRW�FRPSODLQLQJ�WRR�
PXFK��EXW�D�OLWWOH�FRQVLGHUDWLRQ�DPRQJ�WKH�VWDII�KHUH�ZRXOGQ
W�JR�
DPLVV� 
$Q\ZD\�,¶P�D�ELW�ZDU\�RI�JRLQJ�RXW�WKHVH�GD\V�DV�WKHUH�VHHPV�WR�
EH�D�EODFN�FDW�KDQJLQJ�DURXQG�RXW�WKHUH�IURP�WLPH�WR�WLPH� 
µ,W¶V�DOULJKW¶��H[SODLQHG�+XEHUW��µ�¶

�P�R���R�K�D°���



ϯϲ 

 



ϯϳ 

%ULDQ·V�6TXLUUHOV� 
7KH�3UHVE\WHULDQ�FKXUFK�FDOOHG�D PHHWLQJ�WR�GHFLGH�ZKDW�WR�GR�
DERXW�WKHLU�VTXLUUHO LQIHVWDWLRQ�� 

$IWHU�PXFK�SUD\HU�DQG�FRQVLGHUDWLRQ��WKH\ FRQFOXGHG�WKH�VTXLUUHOV�
ZHUH�SUHGHVWLQHG�WR�EH�WKHUH�DQG WKH\�VKRXOGQ
W�LQWHUIHUH�ZLWK�
*RG
V�GLYLQH�ZLOO�   � 

  �$W�WKH�%DSWLVW�FKXUFK�WKH VTXLUUHOV�KDG�WDNHQ�DQ�LQWHUHVW�LQ�WKH�
EDSWLVWHU\� �7KH�GHDFRQV�PHW�DQG�GHFLGHG�WR�SXW�D�ZDWHU-VOLGH�RQ�
WKH�EDSWLVWHU\�DQG�OHW�WKH�VTXLUUHOV�GURZQ�
WKHPVHOYHV� �7KH VTXLUUHOV�OLNHG�WKH�VOLGH�DQG��XQIRUWXQDWHO\��
NQHZ LQVWLQFWLYHO\�KRZ�WR�VZLP�VR�WZLFH�DV�PDQ\�VTXLUUHOV�
VKRZHG�XS�WKH�IROORZLQJ�ZHHN� 

  �  �7KH�0HWKRGLVW�FKXUFK�GHFLGHG�WKDW WKH\�ZHUH�QRW�LQ�D�SRVLWLRQ�
WR�KDUP�DQ\�RI�*RG
V FUHDWXUHV� �6R��WKH\�KXPDQHO\�WUDSSHG�WKHLU�
VTXLUUHOV�DQG�VHW�WKHP�IUHH�QHDU�WKH�%DSWLVW�&KXUFK� �7ZR�ZHHNV�
ODWHU�WKH�VTXLUUHOV�ZHUH�EDFN�ZKHQ�WKH�%DSWLVWV�WRRN�GRZQ�WKH�
ZDWHU-VOLGH� 

     �%XW�WKH�&DWKROLF�FKXUFK�FDPH�XS�ZLWK�D�YHU\�FUHDWLYH�
VWUDWHJ\� �7KH\�EDSWL]HG�DOO�WKH�VTXLUUHOV�DQG�PDGH�WKHP�
PHPEHUV�RI�WKH�FKXUFK� �1RZ�WKH\�RQO\�VHH�WKHP�DW�&KULVWPDV�
DQG�(DVWHU� 

  �1RW�PXFK�ZDV�KHDUG�IURP�WKH�-HZLVK�V\QDJRJXH��WKH\�WRRN�WKH�
ILUVW�VTXLUUHO�DQG�FLUFXPFLVHG�KLP� �7KH\�KDYHQ
W�VHHQ�D�VTXLUUHO�
VLQFH� 

48,=�$16:(56�����/RUG�1RUWK����:LOOLDP�3LWW����6SHQFHU�3HUFHYDO����
/RUG�/LYHUSRRO����*HRUJH�&DQQRQJ����'XNH�RI�:HOOLQJWRQ����(DUO�
*UH\����5REHUW�3HHO����9LVFRXQW�0HOERXUQH�����(DUO�RI�'HUE\�����
:LOOLDP�*ODGVWRQH�����$UWKXU�%DOIRXU�����+HQU\�&DPSEHOO�
%DQQHUPDQ�����'DYLG�/OR\G�*HRUJH����6WDQOH\�%DOGZLQ�����:LQVWRQ�
&KXUFKLOO�����$QWKRQ\�(GHQ�����$OHF�'RXJODV�+RPH�����(GZDUG�
+HDWK�����-RKQ�0DMRU        



ϯϴ 

'LDU\�IRU�WKH�FRPLQJ�ZHHNV 
�0RUQLQJ�3UD\HU�ZLOO�WDNH�SODFH�DW�����DP�0RQ��7XHV��7KXUV�	�)UL�� 
 
0D\ 
�QG�:HG �����DP +RO\�&RPPXQLRQ��5HYG�*OHQQ 
�WK�6DW ����DP &KXUFK�	�&KXUFK\DUG�FOHDQ�XS 
�WK��6XQ �����DP +RO\�&RPPXQLRQ��5HYG�6XH�:DUG 
�WK�:HG �����DP 0RUQLQJ�3UDLVH�ZLWK�'DZQ 
��WK�7KXU����SP $VFHQVLRQ�'D\�6HUYLFH�DW�6W��0LFKDHO·V 
��WK�6DW ���SP :HGGLQJ 
��WK 6XQ �����DP $OO�$JH�6HUYLFH 
  �����SP +RO\�&RPPXQLRQ��5HYG�-RKQ�3-3 
��WK�0RQ ����SP 3&&�0HHWLQJ�LQ�FKXUFK 
��WK�:HG �����DP +RO\�&RPPXQLRQ��5HYG�*OHQQ 
��WK�7KXU�����DP /\GJDWH�/RGJH—+RO\�&RPPXQLRQ 
��WK�6XQ �����DP +RO\�&RPPXQLRQ 
��UG�:HG�����DP +RO\�&RPPXQLRQ� 
��WK�6XQ�����DP +RO\�&RPPXQLRQ 
��WK �:HG�����DP���+RO\�&RPPXQLRQ 
 
-XQH 
�VW�)UL �SP  :HGGLQJ 
�QG�6DW ����DP &KXUFK�	�&KXUFK\DUG�FOHDQ�XS 
�UG�6XQ �����DP +RO\�&RPPXQLRQ�ZLWK�$UFKGHDFRQ�3DXO 
�WK�7XH ��SP &KXUFKHV�7RJHWKHU—9LFDUDJH 
 
 
 



ϯϵ 

)520�7+(�3$5,6+�5(*,67(56 
%$37,606 

:H�ZHOFRPH�LQWR�RXU�FKXUFK�IDPLO\�- 
 
+DUOH\�-DPHV�'L[RQ 
 

'($7+6  

:H�JLYH�WKDQNV�IRU�WKH�OLYHV�RI�- 

6WXDUW�-RQHV  



ϰϬ 

WĂƌŝƐŚ��ĞŶƚƌĞ�ZĞŶƚĂůƐ 

tĞ�ŚĂǀĞ�ƐƉĂĐĞ�ĨŽƌ�'ƌŽƵƉƐ�
ǁŚŽ�ŵĂǇ�ďĞ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�

ƵƐŝŶŐ�ƚŚĞ�WĂƌŝƐŚ��ĞŶƚƌĞ�ŽŶ�Ă�
DŽŶĚĂǇ�Žƌ�tĞĚŶĞƐĚĂǇ� 

ĞǀĞŶŝŶŐ͘ 

EŽŵŝŶĂů��ŽƐƚ�ŝƐ�άϱϬ�ĨŽƌ� 

ϯ�ŚŽƵƌƐ͘ 

�ŽŶƚĂĐƚ͗�^ĂůůǇ�^ŚĂǁ 

ϬϭϵϮϰ�ϰϳϱϬϰϴ�ĨŽƌ�ŵŽƌĞ� 

ŝŶĨŽƌŵĂƟŽŶ͘ 

�ŝĚ�ǇŽƵ�ŬŶŽǁ͍ 

tĞ�ƉůĂĐĞ�ŽƵƌ�WĂƌŝƐŚ�DĂŐĂǌŝŶĞ�ŽŶ�ŽƵƌ�ǁĞďƐŝƚĞ�ĞĂĐŚ�ŵŽŶƚŚ�
ƚŚĞƌĞĨŽƌĞ�zKhZ��ĚǀĞƌƚ�ƌĞĂĐŚĞƐ�ŵĂŶǇ�ŵŽƌĞ�ƉĞŽƉůĞ͘ 

^ƚ�DĂƌǇ͛Ɛ��ŚƵƌĐŚ�ĞŶŐĂŐŝŶŐ�ǁŝƚŚ�ƚŚĞ�ůŽĐĂů�ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�
ƐƵƉƉŽƌƟŶŐ�ůŽĐĂů�ďƵƐŝŶĞƐƐ�ŽǁŶĞƌƐ͘ 

To advertise in St Mary’s Parish Magazine 

Contact: The Editor (see page 2) 

Annual Fee for  Advertising: 

Quarter Page £35.00; Half Page £70.00; Full Page £110.00 



ϰϭ 

^Śŝƌů͛Ɛ���ƵƌůƐ 
>ŽĐĂů�ĨƵůůǇ�ƋƵĂůŝĮĞĚ�>ĂĚŝĞƐ�DŽďŝůĞ�,ĂŝƌĚƌĞƐƐĞƌ�ǁŝƚŚ�ŽǀĞƌ�ϮϬ�ǇĞĂƌƐ͛�

ĞǆƉĞƌŝĞŶĐĞ͘ 
^ŚŝƌůĞǇ�ďƌŝŶŐƐ�ƚŚĞ�ƉƌŽĨĞƐƐŝŽŶĂů�ƐĂůŽŶ�ĞǆƉĞƌŝĞŶĐĞ�ƚŽ�ǇŽƵ�ŝŶ� 

ƚŚĞ�ĐŽŵĨŽƌƚ�ŽĨ�ǇŽƵƌ�ŚŽŵĞ͕�ǁŝƚŚŽƵƚ�ƚŚĞ�ƐƚƌĞƐƐ�ŽĨ�ƚƌĂǀĞůůŝŶŐ�Žƌ�
ƉĂƌŬŝŶŐ͘ 

^ƉĞĐŝĂůŝƐŝŶŐ�ŝŶ�ĐƵƫŶŐͬƐƚǇůŝŶŐ͕�ĨŽŝůƐ͕�ĐŽůŽƵƌŝŶŐ�ĂŶĚ�ƉĞƌŵŝŶŐ͘ 
������������������������������������
 
 
 

'Ğƚ�ŝŶ�ƚŽƵĐŚ�ƚŽ�ĚŝƐĐƵƐƐ�ǇŽƵƌ�ŶĞĞĚƐ�ĂŶĚ�ƚŽ�ďŽŽŬ�ĂŶ�ĂƉƉŽŝŶƚŵĞŶƚ͘ 
dŽ��ŽŶƚĂĐƚ�^ŚŝƌůĞǇ�dĞů�͗�ϬϳϴϬϱ�ϴϬϰ�Ϭϭϱ 



ϰϮ 



ϰϯ 

:KDW·V�RQ 

0RWKHUV·�8QLRQ  �UG�0RQGD\�LQ�WKH�PRQWK������SP� 
   %UHQGD�'L[RQ�������������� 
3OD\JURXS�   0RQGD\��7XHVGD\�	�7KXUVGD\� 
    ����DP�WR������SP 
    %HFN\�6FKRILHOG�������������� 
7RGGOHU�*URXS�  :HGQHVGD\�����-�����DP 
    6DOO\�6KDZ������������� 
5DLQERZV�   7KXUVGD\������-�����SP 
    5XWK�2VHQWRQ-%URZQ�������������� 
%URZQLHV�   7KXUVGD\������-�����SP 
    +DQQDK�7RPEOLQJ������������� 
.HHS�)LW�&ODVV  7KXUVGD\�����SP 
    0DUJDUHW�+DPSVKLUH������������� 
<RXQJ�DW�+HDUW� �VW�	��UG�7KXUVGD\V�����SP 
    %UHQGD�'L[RQ�������������� 
%HDYHUV   )ULGD\�����SP�WR������SP 
    -RDQQH�5XWOHGJH������������� 
&XEV�   )ULGD\�����SP�WR������SP 
    0DULDQQH�,QJKDP������������� 
6FRXWV�   )ULGD\������SP�WR������SP 
    7UHYRU�+ROGVZRUWK�������������� 
([SORUHU�6FRXWV� )ULGD\������SP�WR������SP 
    &KULV�,QJKDP������������� 
 



ϰϰ 

6HUYLFHV 
 �VW�6XQGD\�RI�WKH�PRQWK� 
  �����DP +RO\�&RPPXQLRQ� 
�QG�6XQGD\�RI�WKH�PRQWK� 
  �����DP� $OO�$JH�:RUVKLS�IRU�DGXOWV�DQG�FKLOGUHQ 
  �����SP�� +RO\�&RPPXQLRQ� 
�UG�6XQGD\�RI�WKH�PRQWK 
  �����DP +RO\�&RPPXQLRQ� 
�WK�6XQGD\�RI�WKH�PRQWK� 
  �����DP +RO\�&RPPXQLRQ� 
�WK�6XQGD\�RI�WKH�PRQWK 
  �����DP $OO�$JH�+RO\�&RPPXQLRQ�IRU�DGXOWV�DQG�FKLOGUHQ 
:HGQHVGD\V� 
  �����DP +RO\�&RPPXQLRQ� 
�UG�7KXUVGD\� 
  �����DP +RO\�&RPPXQLRQ�DW�/\GJDWH�/RGJH 
 
0RUQLQJ�3UD\HU�����DP—0RQGD\��7XHVGD\��7KXUVGD\�	�)ULGD\ 
 
7R�DUUDQJH�IRU�%DSWLVPV�SOHDVH�FRQWDFW��/L]�$YH\DUG� 
RQ������������� 
 
%DSWLVPV�KHOG�DW������SP�RQ��VW���UG���WK�DQG��WK�6XQGD\V 
 
7R�ERRN�ZHGGLQJV��IXQHUDOV��RU�WKH�UHDGLQJ�RI�EDQQV�SOHDVH�
FRQWDFW�RXU�&RRUGLQDWRU��*DLO�7RZQVHQG����������������HPDLO��
JDLO#VWPDU\ZRRGNLUN�RUJ� 


