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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 
�ŚƵƌĐŚǁĂƌĚĞŶƐ͗� ��� �ƌŝĂŶ�'ůĞĚŚŝůů�ϬϭϵϮϰ�ϰϬϱϳϵϬ 
    EĞĂů�WŝŶĚĞƌ-WĂĐŬĂƌĚ��Ϭϭϭϯ�ϮϱϮ�ϰϬϬϭ 
�ĞƉƵƚǇ�ĐŚƵƌĐŚǁĂƌĚĞŶƐ͗ 'ĂƌǇ�DŽƌƟŵĞƌ 
    WĞƌŶŽĞ�>ŝďƵƌĚ 
sĞƌŐĞƌ͗   'Ăŝů�dŽǁŶƐĞŶĚ�Ϭϭϭϯ�ϮϱϮ�ϴϳϭϬ 

KƌŐĂŶŝƐƚƐ͗�  ��� :ĂƐŽŶ�,ĂǁŬŝŶƐ 
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�'DYH#VWPDU\ZRRGNLUN�RUJ� 
    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� 
>ĂƵƌĂ�DŽƌƟŵĞƌ͕��ĂƌďĂƌĂ�dĂƚĞ͕�'Ăŝů�dŽǁŶƐĞŶĚ͕�^ĂŶĚƌĂ�'ůĞĚŚŝůů͕�WĞƌŶŽĞ�>ŝďƵƌĚ͕�
�ůŝǌĂďĞƚŚ�tŝůŬŝŶƐŽŶ͘ 
/Ĩ�ǇŽƵ�ĞŶũŽǇ�ƚŚĞ�ŵĂŐĂǌŝŶĞ—�Ă�ĚŽŶĂƟŽŶ�ŽĨ�ϲϬƉ�ƌĞĂůůǇ�ŚĞůƉƐ�ƚŽ�ŬĞĞƉ�ŝƚ�ŐŽŝŶŐ͊ 
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,Q�WKLV�0RQWK·V�0DJD]LQH� 
 
)HDWXUHV� 
3�� 9LFDU·V�OHWWHU 
3���$�EULHI�KLVWRU\�RI�WLPH��� 
3���+RZ�WR�JHW�RQ-OLQH�DW�6W��0DU\·V 
3���/HDGLQJ�WKHLU�IDPLO\�WR�&KULVW 
3���5HFNOHVV��FDUHOHVV�DQG�IRROLVK� 
3���-XOLH�$QGUHZV�WXUQLQJ��� 
3���:LOOLDP�:DOVKDP�+RZ 
3���6W��%DUQDEDV 
3���$UGVOH\�5HVHUYRLU 
3���7KH�2SWLPLVWLF�*DUGHQHU 
3���3VDOP�����GLVFXVVLRQ� 
 
 
 
 
$OVR�WKLV�0RQWK� 
3�� +HOS�/LQHV 
3���$OEHUW·V�4XL] 
3���&KXUFK�0RXVH�7DOHV 
3���4XL]�DQVZHUV 
3���)URP�WKH�3DULVK�5HJLVWHUV 
3���'LDU\�IRU�WKH�FRPLQJ�ZHHNV 
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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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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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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 

�������� 

 

&DUH�DQG�6KDUH 

,I�\RX�KDYH�UHFHQWO\�ORVW�D�ORYHG�RQH�WKHQ�FRPH�
DQG�VKDUH�OXQFK�WRJHWKHU�RQ�WKH�IROORZLQJ�GDWHV� 

��WK�6HSWHPEHU 

��WK�6HSWHPEHU 

��QRRQ�XQWLO�����SP 

6W�0DU\¶V�&KXUFK 
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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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Welcome! 
Enjoy reading this Parish magazine and, if you wish to know more 
about Church Groups, please get in touch with the Movers and 
Shakers - their names are on the inside front & inside back covers. 
Service times are on the back page. You'd be most welcome to join 
us. May God bless you and all whom you love. 

 
Parish News by Post 

This magazine can be delivered monthly by sending a minimum 
donation of £12 a year to cover magazine costs including post and 
packaging to: Margaret Longden, 64 Woodkirk Gardens, Dewsbury 
WF12 7JA. Call Margaret on 01924 473064. It's a brilliant gift for 
friends or family living near or far.  Cheque's to Woodkirk PCC 
please. 

 
Web site & Twitter 

Further news and pictures of what is happening at St Mary's can be 
found on our web site located at: www.stmarywoodkirk.org 
Copies of the magazine can be downloaded from the web site from 
the middle of the month of publication. 
We are on Twitter: twitter.com/stmarywoodkirk 

 
Wheelchair Access 

A wheelchair is available to help people move easily between the 
church and Dewsbury Road.  Just ask.  

:LOOLDP�+HQU\�'DYLHV 
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9LFDU
V�/HWWHU 
,Žǁ�ƟŵĞ�ĂŶĚ�ĞǀĞŶƚƐ�ŚĂǀĞ�ŵŽǀĞĚ�ŽŶ�ƚŚŝƐ�ƉĂƐƚ�ŵŽŶƚŚ�ĂŶĚ�ĂƐ�ƉĞƌ�ƚŚĞ�
'ŽǀĞƌŶŵĞŶƚ�ĂŶĚ��ŚƵƌĐŚ�ŽĨ��ŶŐůĂŶĚ�ŐƵŝĚĞůŝŶĞƐ�ǁĞ�ŚĂǀĞ�ďĞĞŶ�ĂďůĞ�ƚŽ�
ŽƉĞŶ�ƚŚĞ�ĐŚƵƌĐŚ�ƚŚŝƐ�ƉĂƐƚ�ǁĞĞŬ�ĨŽƌ�WƌŝǀĂƚĞ�WƌĂǇĞƌ�KE>z�ĂŶĚ�ǁĞ�ŚĂǀĞ�
ŶŽƟĮĞĚ�ŽƵƌ�ůŽĐĂů�&ƵŶĞƌĂů��ŝƌĞĐƚŽƌƐ�ƚŚĂƚ�ǁĞ�ĂƌĞ�ĂďůĞ�ŶŽǁ�ƚŽ�ĐĂƌƌǇ�ŽƵƚ�
ĨƵŶĞƌĂůƐ͘���/Ŷ�ŽƌĚĞƌ�ĨŽƌ�ƵƐ�ƚŽ�ĚŽ�ƚŚŝƐ�Ă�ĐŽŵƉůĞƚĞ�ƌŝƐŬ�ĂƐƐĞƐƐŵĞŶƚ�ŚĂƐ�
ďĞĞŶ�ĐŽŵƉůĞƚĞĚ�ĂŶĚ�ŝƐ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ǇŽƵ�ƚŽ�ǀŝĞǁ�ŽŶ�ŽƵƌ�ĐŚƵƌĐŚ�ǁĞďƐŝƚĞ�
;ǁǁǁ͘ƐƚŵĂƌǇǁŽŽĚŬŝƌŬ͘ŽƌŐͿ͘��� 
 
dŚŝƐ�ŝƐ�ŽƵƌ�ƐĞĐŽŶĚ�ǁĞĞŬ�ŽĨ�ŽƉĞŶŝŶŐ�ĨŽƌ�ƉƌŝǀĂƚĞ�ƉƌĂǇĞƌ�ĂŶĚ�ƚŚĞƌĞ�ŚĂƐ�
ďĞĞŶ�Ă�ŶƵŵďĞƌ�ŽĨ�ƉĞŽƉůĞ�ǁŚŽ�ŚĂǀĞ�ĂƩĞŶĚĞĚ�ŽŶ�Ăůů�ŽĐĐĂƐŝŽŶƐ͘��tĞ�
ƉůĂŶ�ĂƐ�ĨĂƌ�ĂƐ�ƉŽƐƐŝďůĞ�ƚŽ�ŬĞĞƉ�ƚŽ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ŽƉĞŶŝŶŐ�ƟŵĞƐ͗-�
DŽŶĚĂǇ��ϭϬ͘ϬϬĂŵ-ϭϮŶŽŽŶ͕�ĂŶĚ�dŚƵƌƐĚĂǇ�ϲ͘ϬϬƉŵ-ϴ͘ϬϬƉŵ�ĂŶĚ�ƚŚĞǇ�ǁŝůů�
ďĞ�ĐŽŶĮƌŵĞĚ�ĞĂĐŚ�ǁĞĞŬ�ŝŶ�ŽƵƌ�ǁĞĞŬůǇ�ŶŽƟĐĞ�ƐŚĞĞƚ�ǁŚŝĐŚ�ĐĂŶ�ďĞ�
ĨŽƵŶĚ�ŽŶ�ŽƵƌ�ǁĞď�ƉĂŐĞ�Žƌ�Ă�ŶŽƟĐĞ�ǁŝůů�ďĞ�ƉůĂĐĞ�ŽŶ�ŽƵƌ�ĨĂĐĞďŽŽŬ�ƉĂŐĞ�
ŽŶ�Ă�^ƵŶĚĂǇ�ĞǀĞŶŝŶŐ͘��WůĞĂƐĞ�ƌĞŵĞŵďĞƌ�ƚŚĂƚ��ĂƚŚƌŽŽŵƐ�ǁŝůů�ďĞ�ĐůŽƐĞĚ�
ĨŽƌ�ƚŚĞ�ƟŵĞ�ďĞŝŶŐ�ĂŶĚ�ǇŽƵ�ĂƌĞ�ǁĞůĐŽŵĞ�ƚŽ�ďƌŝŶŐ�Ă�ĐƵƐŚŝŽŶ�ĂŶĚ�Ă�ďŝďůĞ�
Žƌ�ƉƌĂǇĞƌ�ďŽŽŬ�ŽŶ�ƚŚĞ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ƚŚĂƚ�ŽŶůǇ�ǇŽƵ�ƚŽƵĐŚ�ƚŚĞŵ�ĂŶĚ�
ǇŽƵ�ƚĂŬĞ�ƚŚĞŵ�ŚŽŵĞ͘��zŽƵ�ǁŝůů�ďĞ�ĂƐŬĞĚ�ƚŽ�ƐĂŶŝƟǌĞ�ǇŽƵƌ�ŚĂŶĚƐ�ŽŶ�
ĞŶƚƌǇ�ĂŶĚ�Ğǆŝƚ�ŝŶƚŽ�ƚŚĞ�ĐŚƵƌĐŚ͘ 
 
zŽƵ�ĂƌĞ�ǁĞůĐŽŵĞ�ƚŽ�ďƌŝŶŐ�ǇŽƵƌ�ŽǁŶ�ďŝďůĞ�ĂŶĚ�ĐƵƐŚŝŽŶ�ŽŶ�ƚŚĞ�
ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ƚŚĂƚ�ŽŶůǇ�ǇŽƵ�ƚŽƵĐŚ�ƚŚĞŵ�ĂŶĚ�ƚĂŬĞ�ƚŚĞŵ�ŚŽŵĞ͘ 
tĞ�ŚĂǀĞ�ƚǁĞůǀĞ�ƉĞǁƐ�ĂǀĂŝůĂďůĞ�ƚŽ�Ɛŝƚ�ŝŶ�–�ŝĨ�ǇŽƵ�ůŝǀĞ�ĂůŽŶĞ�ƚŚĞŶ�ŽŶůǇ�
ǇŽƵ�ĐĂŶ�Ɛŝƚ�ŝŶ�Ă�ƉĞǁ͕�ŝĨ�ǇŽƵ�ĂƌĞ�ŵĂƌƌŝĞĚ�Žƌ�ŝŶ�Ă�ďƵďďůĞ�ƚŚĞŶ�ǇŽƵ�ĐĂŶ�
ƐŚĂƌĞ�Ă�ƉĞǁ͘ 
 
/Ĩ�ǇŽƵ�ŚĂǀĞ�ĂŶǇ�ƐǇŵƉƚŽŵƐ�ŽĨ��Ks/��Žƌ�ĂƌĞ�ŝŶ�ƋƵĂƌĂŶƟŶĞ�ƚŚĞŶ�ƉůĞĂƐĞ�
ĚŽ�ŶŽƚ�ĞŶƚĞƌ�ŝŶƚŽ�ĐŚƵƌĐŚ�Ăƚ�ƚŚŝƐ�ƟŵĞ�ĂƐ�ŽƚŚĞƌƐ�ǁŝůů�ďĞ�ƉƵƚ�Ă�ƌŝƐŬ͘��/Ĩ�ǇŽƵ�
ĂƌĞ�ŝŶ�Ă�ǀƵůŶĞƌĂďůĞ�ĐĂƚĞŐŽƌǇ�ƚŚĞŶ�ĂŐĂŝŶ�ƉůĞĂƐĞ�ƚĂŬĞ�ĐĂƌĞ�ĂŶĚ�ĨŽůůŽǁ�
ŐŽǀĞƌŶŵĞŶƚ�ŐƵŝĚĞůŝŶĞƐ͘ 
 
^K�ǁŚĞŶ�ǁŝůů�ǁĞ�ďĞ�ŽƉĞŶ�ĨŽƌ�ǁŽƌƐŚŝƉ͍ 
'ŽǀĞƌŶŵĞŶƚ�ŐƵŝĚĞůŝŶĞƐ�ƐƚĂƚĞ�ƚŚĂƚ�ĐŚƵƌĐŚĞƐ�ĐĂŶ�ŽƉĞŶ�ĨŽƌ�ǁŽƌƐŚŝƉ�ĨƌŽŵ�
ƚŚĞ�ϰƚŚ�:ƵůǇ͘��,ŽǁĞǀĞƌ͕�͞ĐĂŶ͟�ĚŽĞƐ�ŶŽƚ�ŵĞĂŶ�ǁĞ�ǁŝůů͘��/ƚ�ŝƐ�ŝŵƉŽƌƚĂŶƚ�ǁĞ�



ϭϭ 

ǁĂŝƚ�ĨŽƌ�ƚŚĞ��ŚƵƌĐŚ�ŽĨ��ŶŐůĂŶĚ�ƚŽ�ŝƐƐƵĞ�ƚŚĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ŐƵŝĚĞůŝŶĞƐ͕�
ĂůƚŚŽƵŐŚ�ĨƌŽŵ�Ă�,ĞĂůƚŚ�ĂŶĚ�^ĂĨĞƚǇ�ĂŶĚ��Ks/��ƉĞƌƐƉĞĐƟǀĞ�ǁĞ�ĂƌĞ�
ŚĂƉƉǇ�ƚŚĂƚ�ǁĞ�ŚĂǀĞ�ĐŽŵƉůŝĞĚ�ǁŝƚŚ�Ăůů�ŐƵŝĚĞůŝŶĞƐ�ĂŶĚ�ƚŚĂƚ�Ă�ƚŚŽƌŽƵŐŚ�
ƌŝƐŬ�ĂƐƐĞƐƐŵĞŶƚ�ŚĂƐ�ďĞĞŶ�ĐĂƌƌŝĞĚ�ŽƵƚ�ƐŽ�ƚŚĂƚ�ǁĞ�ĐĂŶ�ŬĞĞƉ�ǇŽƵ�ĂƐ�ƐĂĨĞ�
ĂƐ�ƉŽƐƐŝďůĞ�ĂŶĚ�ƚŚĂƚ�ƚŚĞ�ĐŚƵƌĐŚ�ĞŶǀŝƌŽŶŵĞŶƚ�ŝƐ�ĂƐ�ƌŝƐŬ�ĨƌĞĞ�ĂƐ�
ƉŽƐƐŝďůĞ͘ 
 
,ŽǁĞǀĞƌ͕�ƚŚĞƌĞ�ĂƌĞ�Ă�ĨĞǁ�ƚĞĐŚŶŝĐĂů�ŝƐƐƵĞƐ�ŽĨ�ŚŽǁ�ǁĞ�ŵĞƌŐĞ�
ƐƚƌĞĂŵŝŶŐ�ǁŝƚŚ�ůŝǀĞ�ǁŽƌƐŚŝƉ͍���tŚĂƚ�ƐŽƌƚ�ŽĨ�ǁŽƌƐŚŝƉ�ƐŚŽƵůĚ�ǁĞ�ŽīĞƌ͍��
dŚĞƌĞ�ǁŝůů�ďĞ�ŶŽ�ƐŝŶŐŝŶŐ�ĂůůŽǁĞĚ�ĂŶĚ�ŐƵŝĚĞůŝŶĞƐ�ƐƚĂƚĞ��ĐŽŶƚĂĐƚ�ƐŚŽƵůĚ�
ďĞ�ŬĞƉƚ�ƚŽ�Ă�ŵŝŶŝŵƵŵ�ƐŽ�ŵĂǇďĞ�Ă�ƐĂŝĚ��ƵĐŚĂƌŝƐƚ�Žƌ�ƐĂŝĚ�^ĞƌǀŝĐĞ�
ŝŶƐƚĞĂĚ͍���^ŚŽƵůĚ�ƚŚŝƐ�ďĞ�Ăƚ�ϭϬ͘ϯϬĂŵ�Žƌ�ƐŚŽƵůĚ�ǁĞ�ƐƚƌĞĂŵ�ƚŚĞ�
ϭϬ͘ϯϬĂŵ�ǁŝƚŚ�ŚǇŵŶƐ�ĂƐ�ǁĞ�ĚŽ�ŶŽǁ�ĂŶĚ�ƚŚĞŶ�ŚŽůĚ�Ă�ƐĂŝĚ�ƐĞƌǀŝĐĞ�ŝŶ�ƚŚĞ�
ĂŌĞƌŶŽŽŶ�ƐŽ�ƉĞŽƉůĞ�ĐĂŶ�ĂƩĞŶĚ͍��dŽ�ŬĞĞƉ�ƉĞŽƉůĞ�ƐĂĨĞ͕�ĚŽ�ǁĞ�ŶĞĞĚ�ƚŽ�
ƚĂŬĞ�ďŽŽŬŝŶŐƐ�ĨŽƌ�ƐĞĂƚƐ�ĂŶĚ�ŚĂǀĞ�ƚǁŽ�ƐĞƌǀŝĐĞƐ͍�dŚĞƐĞ�ĂƌĞ�ĐŽŵƉůŝĐĂƚĞĚ�
ŝƐƐƵĞƐ�ĂŶĚ�ŶĞĞĚ�ĨƵƌƚŚĞƌ�ĚŝƐĐƵƐƐŝŽŶ�ǁŝƚŚ�ƚŚĞ�W���–�ƚŚĞ�ŶĞǆƚ�ŵĞĞƟŶŐ�ŽĨ�
ǁŚŝĐŚ�ŝƐ�ŽŶ�ϭϯƚŚ�:ƵůǇ͘ 
 
dŚĞƌĞĨŽƌĞ͕�Ăƚ�ƚŚŝƐ�ƉŽŝŶƚ�ŝŶ�ƟŵĞ�/�Ăŵ�ƵŶĂďůĞ�ƚŽ�ŐŝǀĞ�ǇŽƵ�Ă�ĚĞĮŶŝƚĞ�ĚĂƚĞ�
ŽĨ�ǁŚĞŶ�ǁĞ�ǁŝůů�ƌĞŽƉĞŶ�ĨŽƌ�ǁŽƌƐŚŝƉ�ŽŶ�Ă�^ƵŶĚĂǇ�ďƵƚ�ǇŽƵ�ĐĂŶ�ƌĞƐƚ�
ĂƐƐƵƌĞĚ�ƚŚĂƚ�/�ĂŶĚ�ƚŚĞ�W���ǁŝůů�ĐŽŶƟŶƵĞ�ƚŽ�ǁŽƌŬ�ƚŽǁĂƌĚƐ�ƚŚĞ�ďĞƐƚ�
ŝŶƚĞƌĞƐƚƐ�ŽĨ�Ăůů�ĐŽŶĐĞƌŶĞĚ�ĂŶĚ�ŝĨ�ƚŚĂƚ�ŵĞĂŶƐ�ǁĞ�ŶĞĞĚ�ƚŽ�ƚĂŬĞ�ƚŚĞ�ƟŵĞ�
ƚŽ�ƌĞĂƐƐĞƐƐ�Ăůů�ƚŚĂƚ�ǁĞ�ĚŽ�ƚŚĞŶ�ǇŽƵ�ĐĂŶ�ďĞ�ĂƐƐƵƌĞĚ�ƚŚĂƚ�ƚŚŝƐ�ŝƐ�ŝŶ�
ĞǀĞƌǇŽŶĞ͛Ɛ�ďĞƐƚ�ŝŶƚĞƌĞƐƚƐ͘��/Ĩ�ĂŶǇŽŶĞ�ǁŝƐŚĞƐ�ƚŽ�ŵĂŬĞ�ĐŽŵŵĞŶƚƐ�Žƌ�
ƐƵŐŐĞƐƟŽŶƐ�ƚŽ�ƚŚĞ�W���ƚŚĞŶ�ƉůĞĂƐĞ�ĞŵĂŝů�ƚŚĞŵ�ƚŽ�ŵĞ�ĨŽƌ�
ĐŽŶƐŝĚĞƌĂƟŽŶ͘ 
 
�ŐĂŝŶ�ƚŚĞ�ŐŽǀĞƌŶŵĞŶƚ�ƐƚĂƚĞƐ�ƚŚĂƚ�ǁĞĚĚŝŶŐƐ�ĐĂŶ�ŐŽ�ĂŚĞĂĚ�ĨƌŽŵ�ƚŚĞ�ϰƚŚ�
:ƵůǇ�ďƵƚ�ƚŚĞƌĞ�ĂƌĞ�ƌĞƐƚƌŝĐƟŽŶƐ�ĂŶĚ�ĐŽŵƉůŝĐĂƟŽŶƐ�ƚŽ�ŽǀĞƌĐŽŵĞ�ĂŶĚ�ǁĞ�
ǁŝůů�ďĞ�ĚŝƐĐƵƐƐŝŶŐ�Ăůů�ŽĨ�ƚŚĞƐĞ�ŝƐƐƵĞƐ�ŝŶ�ŽƵƌ�ŶĞǆƚ��ŚƵƌĐŚ��ŽƵŶĐŝů�
ŵĞĞƟŶŐ�ŝŶ�ŵŝĚ-:ƵůǇ͘ 
/�ŚŽƉĞ�ǇŽƵ�ĂƌĞ�Ăůů�ŬĞĞƉŝŶŐ�ǁĞůů�ĂŶĚ�ŽĨ�ĐŽƵƌƐĞ�ŝĨ�ǇŽƵ�ŶĞĞĚ�ĂŶǇƚŚŝŶŐ�
ƉůĞĂƐĞ�ĚŽ�ŶŽƚ�ŚĞƐŝƚĂƚĞ�ƚŽ�ĐŽŶƚĂĐƚ�ŵĞ  ͘
�ĞƐƚ�ǁŝƐŚĞƐ 
6KDURQ 
9LFDU 



ϭϮ 

��ďƌŝĞĨ�ŚŝƐƚŽƌǇ�ŽĨ�;tŽŽĚŬŝƌŬͿ�ƟŵĞ͙͘ 

/Ŷ�ϭϴϳϬ-ϳϮ͕�:ŽŚŶ�DĂƌŝƵƐ�tŝůƐŽŶΖƐ /ŵƉĞƌŝĂů�'ĂǌĞƩĞĞƌ�ŽĨ��ŶŐůĂŶĚ�ĂŶĚ�
tĂůĞƐ ĚĞƐĐƌŝďĞĚ tŽŽĚŬŝƌŬ�Žƌ��ƌĚƐůĞǇ�tĞƐƚ ůŝŬĞ�ƚŚŝƐ͗ 

�Z�^>�z�;tĞƐƚͿ͕�Žƌ�tŽŽĚŬŝƌŬ͕�Ă�ƉĂƌŝƐŚ�ŝŶ�tĂŬĞĮĞůĚ�ĚŝƐƚƌŝĐƚ͕�tĞƐƚ�
ZŝĚŝŶŐ�ŽĨ�zŽƌŬƐŚŝƌĞ͖�ŽŶ�ƚŚĞ�>ĞĞĚƐ�ĂŶĚ�tĂŬĞĮĞůĚ�ƌĂŝůǁĂǇ͕�Ăƚ��ƌĚƐůĞǇ�
ƐƚĂƟŽŶ͕�ϱ�ŵŝůĞƐ�Et�ŽĨ�tĂŬĞĮĞůĚ͘� 

/ƚ�ŝŶĐůƵĚĞƐ�Ɛŝǆ�ŚĂŵůĞƚƐ͕�ĂŶĚ�ŚĂƐ�Ă�ƉŽƐƚ�ŽĸĐĞ͕�ŽĨ�ƚŚĞ�ŶĂŵĞ�ŽĨ�tĞƐƚ�
�ƌĚƐůĞǇ͕�ƵŶĚĞƌ�tĂŬĞĮĞůĚ͘��ĐƌĞƐ͕�Ϯ͕ϮϱϬ͘�ZĞĂů�ƉƌŽƉĞƌƚǇ͕�άϱ͕ϭϯϵ͘�WŽƉ͕͘�
ϭ͕ϲϰϲ͘�,ŽƵƐĞƐ͕�ϯϯϱ͘��ŽĂů�ŝƐ�ǁŽƌŬĞĚ͕�ĂŶĚ�ďƌŝĐŬƐ�ĂƌĞ�ŵĂĚĞ͘�dŚĞ�ůŝǀŝŶŐ�ŝƐ�Ă�
ǀŝĐĂƌĂŐĞ�ŝŶ�ƚŚĞ�ĚŝŽĐĞƐĞ�ŽĨ�ZŝƉŽŶ͘�sĂůƵĞ͕͘�άϮϲϱ͘Ύ�WĂƚƌŽŶ͕�ƚŚĞ��Ăƌů�ŽĨ�
�ĂƌĚŝŐĂŶ͘�dŚĞ�ĐŚƵƌĐŚ�ǁĂƐ�ƌĞďƵŝůƚ�ŝŶ�ϭϴϯϭ͘�dŚĞƌĞ�ĂƌĞ�ƚǁŽ�DĞƚŚŽĚŝƐƚ�
ĐŚĂƉĞůƐ͕�Ă�ƉĂƌƟĂůůǇ�ĞŶĚŽǁĞĚ�ƐĐŚŽŽů͕�ĂŶĚ�ĐŚĂƌŝƟĞƐ�άϭϬ  ͘

�Ǉ�ϭϵϯϴ�ƚŚĞ�ĂƌĞĂ�ůŽŽŬĞĚ�ůŝŬĞ�ƚŚŝƐ  ͗

dŚĞ�ƌĂŝůǁĂǇ�ĐĂŶ�ĐůĞĂƌůǇ�ďĞĞŶ�ƐĞĞŶ�ĂƐ�ǁĞůů�ĂƐ�ƚŚĞ�͚ ďĂĚ�ďĞŶĚ͛�ŝŶ�ƚŚĞ�ƌŽĂĚ�
ũƵƐƚ�ŶĞǆƚ�ƚŽ�ƚŚĞ�ĐŚƵƌĐŚ͘��ĂĐŬ�ƚŚĞŶ�ƚŚĞƌĞ�ǁĞƌĞ�ũƵƐƚ�Ă�ĨĞǁ�ƐŵĂůů�ŚĂŵůĞƚƐ�
ƐƵƌƌŽƵŶĚĞĚ�ďǇ�ĮĞůĚƐ͘��ĂƌĞůǇ�Ă�ŚŽƵƐĞ�ƐƚŽŽĚ�ŽŶ�ƚŚĞ��ĞǁƐďƵƌǇ�ZŽĂĚ͘� 
�ĂǀŝĚ 



ϭϯ 

 

,Žǁ�ĚŽ�/�ũŽŝŶ�ĂŶ�ŽŶ-ůŝŶĞ�^ĞƌǀŝĐĞ͍ 

/Ĩ�ǇŽƵ�ĂƌĞ�ŶŽƚ�ƐŽ�ĨĂŵŝůŝĂƌ�ǁŝƚŚ�ƚŚĞ�ŽŶ-ůŝŶĞ�ǁŽƌůĚ�ďƵƚ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�
ũŽŝŶ�ŽŶĞ�ŽĨ�ƚŚĞ�ƐĞƌǀŝĐĞƐ͕�ŚĞƌĞ͛Ɛ�ƐŽŵĞ�ŐŽŽĚ�ŶĞǁƐ͊�/ƚ͛Ɛ�ĞĂƐǇ͊ 
 
'Ž�ƚŽ͗�ĨĂĐĞďŽŽŬ͘ĐŽŵͬƐƚŵĂƌǇǁŽŽĚŬŝƌŬ 
dŚĞŶ�ƐĞůĞĐƚ�͚sŝĚĞŽƐ͛�ĨƌŽŵ�ƚŚĞ�ƐŝĚĞ�ďĂƌ͘� 
dŽ�ũŽŝŶ�Ă�͚>ŝǀĞ͛�ƐĞƌǀŝĐĞ�ůŽŽŬ�ĨŽƌ�ƚŚĞ�ƌŝŐŚƚ�ƟŵĞ�ŝŶ�ƚŚĞ�ĚŝĂƌǇ�ŽŶ�ƉĂŐĞ�ϯϯ͘�
zŽƵ�ĐĂŶ�ĂůƐŽ�ǀŝĞǁ�ƉƌĞǀŝŽƵƐ�ƐĞƌǀŝĐĞƐ�ĨƌŽŵ�ƚŚĞ�ƐĂŵĞ�ůŽĐĂƟŽŶ  ͘

'ĞŽƌŐĞ�ĂŶĚ�:ĞŵŝŵĂ�ŽŶ�ůŝŶĞ͘͘ 
�ůƐŽ�ǁĂƚĐŚ�ŽƵƚ�ƚŚŝƐ�ŵŽŶƚŚ�ĨŽƌ�Ă�ƐƉĞĐŝĂů�ŽŶ-ůŝŶĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�
ĨĂǀŽƵƌŝƚĞ�ƉƵƉƉĞƚƐ�'ĞŽƌŐĞ�ĂŶĚ�:ĞŵŝŵĂ  ͘
'Ž�ƚŽ�ƚŚĞ�^ƚ͘DĂƌǇ͛Ɛ�ĨĂĐĞďŽŽŬ�ƉĂŐĞ�ĂŶĚ�ůŽŽŬ�ĚŽǁŶ�ƚŚĞ�͚ƉŽƐƚƐ͛�ƵŶƟů�ǇŽƵ�
ƐĞĞ�ƚŚĞ�ďƌŽǁŶ�ƐĞƩĞĞ͙͘͘͘� 
�ŶũŽǇ͘ 



ϭϰ 

>ĞĂĚŝŶŐ�ƚŚĞŝƌ�ĨĂŵŝůǇ�ƚŽ��ŚƌŝƐƚ 

7KLV�LV�DQ�DPD]LQJ�VWRU\�,�IRXQG�VR�,�WKRXJKW�,�ZRXOG�
VKDUH�LW�ZLWK�\RX�DOO��,W�LV�DERXW�KRZ�WKHVH�TXDUDQWLQHG�
EHOLHYHUV�OHDG�WKHLU�IDPLO\�WR�&KULVW� 

)RU�DOPRVW�D�GHFDGH��-HVV�DQG�KHU�EURWKHU�'DYLG�KDG�
EHHQ�SUD\LQJ�IRU�WKHLU�SDUHQWV¶�VDOYDWLRQ��$V�D�QHZ�
FDOHQGDU�\HDU�DSSURDFKHG�WKLV�SDVW�-DQXDU\��WKH\�IHOW�
DQ�H[WUD�VHQVH�RI�XUJHQF\��6R��WKH\�ERWK�DJUHHG�WR�VHW�
DVLGH�WKH�ILUVW�6DWXUGD\�RI�HDFK�PRQWK�WR�SUD\�DQG�IDVW� 

:KHQ�WKH\�PDGH�WKRVH�SODQV��WKH\�QHYHU�LPDJLQHG�WKH\�
ZRXOG�HQG�XS�TXDUDQWLQHG�WRJHWKHU�DV�D�IDPLO\�IRU�
DOPRVW�WKUHH�PRQWKV� 

/LNH�PDQ\�(DVW�$VLDQV��-HVV�DQG�'DYLG�WUDYHOOHG�EDFN�WR�
WKHLU�KRPHWRZQ�WR�FHOHEUDWH�WKH�/XQDU�1HZ�<HDU�DW�WKH�
HQG�RI�-DQXDU\��:KLOH�WKH\�ZHUH�WKHUH��&29,'-���
EHJDQ�UDSLGO\�VSUHDGLQJ��0XQLFLSDO�JRYHUQPHQWV�LQ�
PDQ\�FLWLHV�SXW�ORFNGRZQV�LQ�SODFH�WR�KHOS�VWHP�WKH�
HSLGHPLF��ZKLFK�PHDQW�-HVV�DQG�'DYLG�FRXOG�QRW�WUDYHO�
EDFN�WR�WKH�FLWLHV�WKH\�ZRUNHG�LQ� 

$V�WKH�ORFNGRZQ�LQ�WKHLU�FLW\�EHJDQ��WKH\�VHW�DVLGH�DQ�
DGGLWLRQDO�GD\�WR�SUD\�DQG�IDVW�WRJHWKHU��(YHU\�WLPH�
WKH\�SUD\HG�WRJHWKHU��WKHLU�PRP�ZDONHG�LQWR�WKH�URRP�
WKH\�ZHUH�XVLQJ�DW�WKH�VDPH�WLPH� 

$IWHU�VKH�KDG�ZDONHG�LQ�RQ�WKHP�SUD\LQJ�VHYHUDO�WLPHV��
'DYLG�DVNHG�KHU�LI�VKH�ZRXOG�MRLQ�WKHP��6KH�VXUSULVHG�
ERWK�RI�WKHP�ZKHQ�VKH�DJUHHG�DQG�NQHOW�EHVLGH�WKHP�
RQ�WKH�IORRU��'DYLG�SUD\HG�D�VLPSOH�SUD\HU�RI�EOHVVLQJ�
RYHU�KHU� 

7KH�QH[W�GD\��-HVV�DVNHG�KHU�PRP�ZKDW�VKH�WKRXJKW�
DQG�LI�VKH�KDG�DQ\�TXHVWLRQV��-HVV�H[SODLQHG�



ϭϱ 

WKH JRVSHO DJDLQ��DV�VKH¶G�GRQH�PDQ\�WLPHV�EHIRUH��
7KLV�WLPH�WKRXJK��VRPHWKLQJ�ZDV�GLIIHUHQW��+HU�PRP�
ZDV�UHDG\�WR�IROORZ�&KULVW��6KH�SUD\HG�ZLWK�-HVV�DQG�
FRQIHVVHG�KHU�VLQ�DQG�KHU�QHHG�IRU�-HVXV��+HU�PRP�ZDV�
WKH�ILUVW�SHUVRQ�WR�VWDUW�WKH�FKDLQ�WR�OHDG�WKHLU�IDPLO\�WR�
&KULVW� 

³,�ZLOO�QHYHU�IRUJHW�WKDW�GD\�´�-HVV�VDLG��³,W�ZDV�WKH�
GDUNHVW�WLPH�RI�RXU�FLW\�EXW�WKH�EULJKWHVW�GD\�RI�P\�
IDPLO\�´ 

6LQFH�WKHQ��-HVV�KDV�EHHQ�DEOH�WR�VSHQG�D�ORW�RI�
WLPH ZLWK KHU�PRP�ZKLOH�WKH\¶YH�VWLOO�EHHQ�TXDUDQWLQHG��
7KH\¶YH�EHHQ�DEOH�WR�SUD\��UHDG�WKH�%LEOH�WRJHWKHU��DQG�
JURZ�FORVHU�WKDQ�HYHU�EHIRUH� 

-HVV¶V�PRP�ZDVQ¶W�WKH�RQO\�PHPEHU�RI�WKH�IDPLO\�ZKR�
EHFDPH�RSHQ�WR�WKH�JRVSHO�DV�D�UHVXOW�RI�WKH�&29,'-���
ORFNGRZQ��-HVV�DQG�'DYLG�DOVR�KDG�D�FKDQFH�WR�VKDUH�
KRSH�ZLWK�WKHLU�JUDQGSDUHQWV��ZKR�ZRUVKLSSHG�LGROV�DQG�
KDG�QHYHU�ZDQWHG�WR�OLVWHQ�WR�WKH�JRVSHO�EHIRUH� 

7KH�ORFNGRZQ�OLPLWHG�KRZ�RIWHQ�WKH\�FRXOG�YLVLW�HDFK�
RWKHU��EXW�-HVV�DQG�'DYLG�SUD\HG�HDFK�HYHQLQJ�IRU�*RG�
WR�ZRUN�LQ�WKH�OLYHV�RI�WKHLU�JUDQGSDUHQWV��2QH�GD\�MXVW�
D�IHZ�ZHHNV�DIWHU�WKHLU�PRP�SURIHVVHG�IDLWK��'DYLG�
ZHQW�WR�FKHFN�RQ�WKHLU�JUDQGSDUHQWV��:KHQ�KLV�
JUDQGPRWKHU�VDZ�KLP��WKH�ILUVW�WKLQJ�VKH�DVNHG�ZDV��
³&DQ�,�IROORZ�\RXU�IDLWK�LQ�-HVXV"´ 

6KH�WROG�KLP�VKH�KDGQ¶W�EHHQ�DEOH�WR�VOHHS�IRU�VL[�GD\V�
DQG�QLJKWV��1RWKLQJ�KDG�KHOSHG��QRW�HYHQ�SUD\LQJ�WR�KHU�
LGROV��6KH�ZDV�GHVSHUDWH�IRU�VRPH�KHOS�DQG�WKRXJKW�
WKDW�PD\EH�WKH�*RG�KHU�JUDQGFKLOGUHQ�WDONHG�DERXW�
FRXOG�EULQJ�KHU�VRPH�UHOLHI��'DYLG�ZDV�VR�VXUSULVHG�WKDW�
KH�UDQ�DOO�WKH�ZD\�KRPH�WR�WHOO�-HVV� 



ϭϲ 

³,�FRXOGQ¶W�EHOLHYH�LW�DQG�WKRXJKW�KH�ZDV�NLGGLQJ�´�-HVV�
VDLG��³%XW�LW�ZDV�UHDO��6KH�WULHG�DOO�KHU�RZQ�ZD\V�DQG�
FDPH�WR�XV�ZLWK�KHU�ODVW�KRSH�´ 

7KH�VLEOLQJV�EHJDQ�WR�SUD\�HDUQHVWO\��7KDW�VDPH�QLJKW��
WKHLU�JUDQGPRWKHU�ZDV�ILQDOO\�DEOH�WR�VOHHS� 

7KRXJK�WKH\�KDYHQ¶W�FRPPLWWHG�WR�IROORZ�&KULVW�\HW��
WKHLU�JUDQGSDUHQWV�KDYH�EHJXQ�WR�RSHQO\�DVN�TXHVWLRQV�
DERXW�ZKDW�LW�ZRXOG�PHDQ�LI�WKH\�GHVHUWHG�WKHLU�LGROV�WR�
EHOLHYH�LQ�-HVXV��VRPHWKLQJ�WKH\¶YH�QHYHU�GRQH�EHIRUH� 

(DVW�$VLD¶V�FRURQDYLUXV�FDVHV�KDYH�EHJXQ�WR�VWDELOLVH��
VR�-HVV�DQG�'DYLG�H[SHFW�WKH\¶OO�EH�DEOH�WR�UHWXUQ�WR�WKH�
FLWLHV�WKH\�ZRUN�LQ�VRRQ��%XW�-HVV�VDLG�VKH�LV�H[FLWHG�IRU�
ZKDW�LV�DKHDG�IRU�KHU�IDPLO\�DV�*RG�FRQWLQXHV�WR�ZRUN� 

0DQ\�EHOLHYHUV�LQ�(DVW�$VLD�DUH�ILUVW-JHQHUDWLRQ�
EHOLHYHUV�MXVW�OLNH�-HVV�DQG�'DYLG��3UD\�WKDW�*RG�ZLOO�
ZRUN�SRZHUIXOO\�LQ�WKHLU�IDPLOLHV�GXULQJ�WKLV�VHDVRQ��DQG�
WKDW�PDQ\�PRUH�(DVW�$VLDQV�ZLOO�ILQG�QHZ�OLIH�LQ�&KULVW� 

$PHQ� 
 
*DLO 



ϭϳ 

+HOS�DYDLODEOH�DW�WKH�1XPEHUV�EHORZ��� 



ϭϴ 

5HFNOHVV��FDUHOHVV�DQG�IRROLVK"" 
 

:HOO�KL�WKHUH�,�KRSH�\RX�DUH�DOO�NHHSLQJ�ZHOO� 
7KH�LQVSLUDWLRQ�IRU�WKLV�PRQWK¶V�DUWLFOH�FDPH�IURP�D�VLWXDWLRQ�,�
IRXQG�P\VHOI�LQ�DIWHU�WKH�ILUVW�PRVW�VHYHUH�UHVWULFWLRQV�ZHUH�OLIWHG�
LQ�HDUO\�-XQH��HQDEOLQJ�XV�WR�WUDYHO�D�ELW�IXUWKHU�WKDQ�RXU�ORFDO�
DUHD� 
 
,�ZDV�RQ�WKH�SKRQH�KDYLQJ�D�FDWFK�XS�ZLWK�5HY�6KDURQ�DQG�,�
PHQWLRQHG�WKDW�,¶G�EHHQ�RXW�YLVLWLQJ�P\�PXP��XVLQJ�WKH�0����,�
VDLG�WKDW�ZKLOVW�GULYLQJ�DORQJ��DOWKRXJK�WKH�URDGV�ZHUH�VWLOO�
UHDVRQDEO\�TXLHW��LW�VHHPHG�WR�PH�WKDW�WKHUH�ZHUH�D�IDLU�IHZ�
µLGLRWV¶�DERXW�ZKR�VHHPHG�WR�PH��WR�EH�GULYLQJ�UHFNOHVVO\� 
 
,�DVNHG�6KDURQ�LI�VKH�FRXOG�WKLQN�RI�DQ\�UHIHUHQFH�LQ�WKH�%LEOH�WR�
µUHFNOHVVQHVV¶�ZH�ERWK�WKRXJKW�DERXW�LW�IRU�D�IHZ�PRPHQWV�DQG�
ERWK�FDPH�WR�WKH�VDPH�FRQFOXVLRQ��WKDW�LI�WKHUH�ZDV�LW�ZRXOG�EH�
LQ�3URYHUEV��DQG�%,1*2��:H�FDPH�DFURVV�3URYHUEV�������
ZKLFK�VD\V��� 
 

2QH�ZKR�LV�ZLVH�LV�FDXWLRXV�DQG�WXUQV�DZD\�IURP�
HYLO��EXW�D�IRRO�LV�UHFNOHVV�DQG�FDUHOHVV� 
 
,�ORYH�LW�ZKHQ�ZH�FDQ�ILQG�DSSURSULDWH�UHIHUHQFHV�LQ�RXU�%LEOH�
WKDW�ZDV�ZULWWHQ��ZHOO�WKH�2OG�7HVWDPHQW�ELWV�DQ\ZD\���RYHU���
PLOOHQQLD�DJR� 
 
7KH�WKLQJ�,�WKRXJKW�DERXW�ZDV���\HV�LQGHHG�LW�ZDV�ORYHO\�WR�KDYH�
VRPH�IUHHGRP�EDFN�DJDLQ�DIWHU�QHDUO\����ZHHNV�RI�RQO\�EHLQJ�
DEOH�WR�PDNH�HVVHQWLDO�ORFDO�MRXUQH\V��EXW�,�IHOW�LW�ZRXOG�EH�YHU\�
IRROLVK�WR�µZDVWH¶�WKDW�IUHHGRP�E\�GULYLQJ�RU�EHKDYLQJ�UHFNOHVVO\��
DQG�ULVNLQJ�KXUWLQJ�\RXUVHOI�RU�RWKHUV� 
 



ϭϵ 

,¶P�QRW�SHUIHFW��,¶P�QRW�IRU�D�PRPHQW�VXJJHVWLQJ�,�DP��EXW�,�OLNH�WR�
WKLQN�WKDW�,�YDOXH�P\�OLIH���DQG�WKH�OLYHV�RI�RWKHUV��PRUH�WKDQ�WR�
ULVN�LW�LQ�EHKDYLQJ�UHFNOHVVO\�RU�FDUHOHVVO\��6DGO\�RXU�QHZV�LV�
RIWHQ�IXOO�RI�VWRULHV�ZKHUH�SHRSOH�KDYH�GRQH�MXVW�WKLV�DQG�KDYH�
HLWKHU�FDXVHG�WUDJHG\�WR�WKHLU�RZQ�IDPLOLHV��RU�LQ�HYHQ�ZRUVH�
VLWXDWLRQV�KDYH�FDXVHG�WUDJHG\�WR�RWKHU�IDPLOLHV� 
 
,�ORRNHG�XS�LQ�P\�WUXVW\�ELEOH�KDQGERRN�DQG�LW�WROG�PH�WKDW�
3URYHUEV����-������DUH�6RORPRQ¶V�3URYHUEV��,�DP�DVKDPHG�WR�
VD\�WKDW�ZKHQ�,�ORRNHG�LQ�P\�ELEOH��,�VDZ���IRU�WKH�ILUVW�WLPH���WKDW�
P\�ELEOH�KDV�WKLV�KHDGLQJ�DERYH�SURYHUEV����WRR�DQG�,�GLGQ¶W�
NQRZ� 
7KH�LQWURGXFWLRQ�WR�3URYHUEV�VD\V��� 
 

>,W@���LV�D�FROOHFWLRQ�RI�PRUDO�DQG�UHOLJLRXV�
WHDFKLQJV����PXFK�RI�LW�KDV�WR�GR�ZLWK�SUDFWLFDO��HYHU\GD\�
FRQFHUQV��>7KDW@�UHPLQGV�WKH�UHDGHU�WKDW�µ7R�KDYH�
NQRZOHGJH��\RX�PXVW�ILUVW�KDYH�UHYHUHQFH�IRU�WKH�/RUG�¶�
DQG�WKHQ�JRHV�RQ�WR�GHDO�ZLWK�PDWWHUV�RI�UHOLJLRXV�PRUDOLW\��
FRPPRQ�VHQVH�DQG�JRRG�PDQQHUV�����>,WV@�VKRUW�VD\LQJV�
UHYHDO�WKH�LQVLJKWV�RI�DQFLHQW�,VUDHOLWH�WHDFKHUV�DERXW�ZKDW�
D�ZLVH�SHUVRQ�ZLOO�GR�LQ�FHUWDLQ�VLWXDWLRQV��FRQFHUQLQJ�
IDPLO\�UHODWLRQV��RWKHU�EXVLQHVV�GHDOLQJV��PDWWHUV�RI�
HWLTXHWWH�LQ�VRFLDO�UHODWLRQVKLSV��DQG�RWKHUV�ZLWK�WKH�QHHG�
IRU�VHOI�FRQWURO��0XFK�LV�VDLG�DERXW�VXFK�TXDOLWLHV�DV�
KXPLOLW\��SDWLHQFH��UHVSHFW�IRU�WKH�SRRU�DQG�OR\DOW\�RI�
IULHQGV� 

 
,W�LV�WKHQ�SHUKDSV�QRW�VXUSULVLQJ�WKDW�DOPRVW�KDOI�RI�WKH�SURYHUEV�
UHFRUGHG�DUH�IURP�6RORPRQ��WKH�\RXQJ�PDQ�ZKR�FKRVH�ZLVGRP��
WKHQ�LPSDUWHG�SUDFWLFDO�LQVWUXFWLRQ�UDQJLQJ�RYHU�HYHU\�DVSHFW�RI�
OLIH��0\�KDQGERRN�VD\V�WKDW�WKH\��WKH�3URYHUEV��µGHPRQVWUDWH�WKH�
RXWZRUNLQJ�RI�ZLVGRP�DQG�IROO\�LQ�WKH�SUDFWLFDO�EXVLQHVV�RI�OLYLQJ¶� 
 



ϮϬ 

%\�WKH�WLPH�\RX�UHDG�\RXU�PDJD]LQH�LQ�HDUO\�-XO\��LW�FRXOG�EH�WKDW�
WKH�IXUWKHU�OLIWLQJ�RI�UHVWULFWLRQV�SODQQHG�IURP�WKH��WK�-XO\�ZLOO�KDYH�
KDSSHQHG��ZKLFK�LV�ZRQGHUIXO�IRU�PDQ\�SHRSOH��EXW�ZH�DOVR�KDYH�
WR�SURFHHG�ZLWK�FDXWLRQ� 
 
6DGO\��ZH�VDZ�LQ�WKH�PLGGOH�-�ODWWHU�SDUW�RI�-XQH�ORWV�RI�VWRULHV�RQ�
RXU�QHZV�SURJUDPPHV�ZKLFK�VKRZHG�OLWHUDOO\�WKRXVDQGV�RI�
SHRSOH�FUDPPHG�RQWR�VRXWK�FRDVW�EHDFKHV�ZKHUH�XQIRUWXQDWHO\�
WKH�UXOHV�RQ�VRFLDO�GLVWDQFLQJ�GLGQ¶W�DSSHDU�WR�EH�EHLQJ�REVHUYHG��
,�EUDYHG�/HHGV�FLW\�FHQWUH�D�ZHHNHQG�RU�WZR�DJR�WR�PHHW�P\�
VLVWHU�DQG�ZKLOVW�TXLWH�D�IHZ�SHRSOH�ZHUH�ZHDULQJ�PDVNV�DQG�
GRLQJ�WKHLU�EHVW�WR�DGKHUH�WR�RQH�ZD\�V\VWHPV�LQ�VKRSV�DQG�
IROORZ�VLJQV�HWF��WKHUH�ZHUH�TXLWH�D�IHZ�SHRSOH�ZKR�ZHUH�MXVW�
FDUU\LQJ�RQ�ZLWK�QR�UHJDUG�IRU�WKHVH�QHZ�VDIHW\�VLWXDWLRQV� 
 
0\�RZQ�SHUVRQDO�RSLQLRQ�LV��WKDW�VKRXOG�ZH�EH�XQIRUWXQDWH�
HQRXJK�WR�VXIIHU�D�VHFRQG�VSLNH�LQ�LQIHFWLRQV��LW�ZLOO�EH�FDXVHG�E\�
FRPSODFHQF\��7KRVH�µIRROLVK¶�SHRSOH�ZKR�KDYHQ¶W�VXIIHUHG�DQ\�
LOOQHVV�RU�KDYH�EHHQ�OXFN\�HQRXJK�IRU�WKHLU�IDPLOLHV�QRW�WR�EH�
DIIHFWHG�DQG�E\�YLUWXH�RI�WKLV�WKLQN�LW¶V�QRW�D�SUREOHP�DQG�ZRQ¶W�
KDSSHQ�WR�WKHP� 
 
,�GR�QRW�ZLVK�LOOQHVV�RQ�DQ\RQH��DQG�,�VLQFHUHO\�KRSH�WKDW�
SURJUHVV�LV�PDGH�LQ�ILQGLQJ�PRUH�PHGLFLQHV�WR�KHOS�XV�ILJKW�WKLV�
DZIXO�YLUXV�VR�WKDW�ZH�FDQ�JR�EDFN�WR�KXJJLQJ�RXU�QHDUHVW�DQG�
GHDUHVW�IDPLO\�DQG�IULHQGV�ZLWKRXW�IHDU�RI�VKDULQJ�WKH�YLUXV��EXW�
XQWLO�WKHQ��UHPHPEHU�µ6RORPRQ�WKH�ZLVH¶« 
2QH�ZKR�LV�ZLVH�LV�FDXWLRXV�DQG�WXUQV�DZD\�IURP�HYLO��EXW�D�
IRRO�LV�UHFNOHVV�DQG�FDUHOHVV� 
 
:LWK�ORYH�DQG�SUD\HUV 
'DZQ 



Ϯϭ 

 :ƵůŝĞ��ŶĚƌĞǁƐ�dƵƌŶŝŶŐ�ϳϵ  
dŽ�ĐŽŵŵĞŵŽƌĂƚĞ�ŚĞƌ�ďŝƌƚŚĚĂǇ͕�:ƵůŝĞ��ŶĚƌĞǁƐ�ŵĂĚĞ�Ă�ƐƉĞĐŝĂů�
ĂƉƉĞĂƌĂŶĐĞ�Ăƚ�DĂŶŚĂƩĂŶΖƐ�ZĂĚŝŽ��ŝƚǇ�DƵƐŝĐ�,Ăůů�ĨŽƌ�ƚŚĞ�ďĞŶĞĮƚ�ŽĨ�
ƚŚĞ���ZW͘�KŶĞ�ŽĨ�ƚŚĞ�ŵƵƐŝĐĂů�ŶƵŵďĞƌƐ�ƐŚĞ�ƉĞƌĨŽƌŵĞĚ�ǁĂƐ�ΖDǇ�
&ĂǀŽƵƌŝƚĞ�dŚŝŶŐƐΖ�ĨƌŽŵ�ƚŚĞ�ůĞŐĞŶĚĂƌǇ�ŵŽǀŝĞ�Ζ^ŽƵŶĚ�KĨ�DƵƐŝĐΖ͘� 
,ĞƌĞ�ĂƌĞ�ƚŚĞ�ůǇƌŝĐƐ�ƐŚĞ�ƵƐĞĚ͗ 
  
�ŽƚŽǆ�ĂŶĚ�ŶŽƐĞ�ĚƌŽƉƐ�ĂŶĚ�ŶĞĞĚůĞƐ�ĨŽƌ�ŬŶŝƫŶŐ  ͕
tĂůŬĞƌƐ�ĂŶĚ�ŚĂŶĚƌĂŝůƐ�ĂŶĚ�ŶĞǁ�ĚĞŶƚĂů�ĮƫŶŐƐ  ͕
�ƵŶĚůĞƐ�ŽĨ�ŵĂŐĂǌŝŶĞƐ�ƟĞĚ�ƵƉ�ŝŶ�ƐƚƌŝŶŐ  ͕
dŚĞƐĞ�ĂƌĞ�Ă�ĨĞǁ�ŽĨ�ŵǇ�ĨĂǀŽƵƌŝƚĞ�ƚŚŝŶŐƐ  ͘
 
�ĂĚŝůůĂĐƐ�ĂŶĚ�ĐĂƚĂƌĂĐƚƐ͕�ŚĞĂƌŝŶŐ�ĂŝĚƐ�ĂŶĚ�ŐůĂƐƐĞƐ  ͕
WŽůŝĚĞŶƚ�ĂŶĚ�&ŝǆŽĚĞŶƚ�ĂŶĚ�ĨĂůƐĞ�ƚĞĞƚŚ�ŝŶ�ŐůĂƐƐĞƐ  ͕
WĂĐĞŵĂŬĞƌƐ͕�ŐŽůĨ�ĐĂƌƚƐ�ĂŶĚ�ƉŽƌĐŚĞƐ�ǁŝƚŚ�ƐǁŝŶŐƐ  ͕
dŚĞƐĞ�ĂƌĞ�Ă�ĨĞǁ�ŽĨ�ŵǇ�ĨĂǀŽƵƌŝƚĞ�ƚŚŝŶŐƐ  ͘
 
tŚĞŶ�ƚŚĞ�ƉŝƉĞƐ�ůĞĂŬ͕�tŚĞŶ�ƚŚĞ�ďŽŶĞƐ�ĐƌĞĂŬ  ͕
tŚĞŶ�ƚŚĞ�ŬŶĞĞƐ�ŐŽ�ďĂĚ͕ 
/�ƐŝŵƉůǇ�ƌĞŵĞŵďĞƌ�ŵǇ�ĨĂǀŽƵƌŝƚĞ�ƚŚŝŶŐƐ  ͕
�ŶĚ�ƚŚĞŶ�/�ĚŽŶΖƚ�ĨĞĞů�ƐŽ�ďĂĚ͘ 
 
,Žƚ�ƚĞĂ�ĂŶĚ�ĐƌƵŵƉĞƚƐ�ĂŶĚ�ĐŽƌŶ�ƉĂĚƐ�ĨŽƌ�ďƵŶŝŽŶƐ  ͕
EŽ�ƐƉŝĐǇ�ŚŽƚ�ĨŽŽĚ�Žƌ�ĨŽŽĚ�ĐŽŽŬĞĚ�ǁŝƚŚ�ŽŶŝŽŶƐ  ͕
�ĂƚŚƌŽďĞƐ�ĂŶĚ�ŚĞĂƟŶŐ�ƉĂĚƐ�ĂŶĚ�ŚŽƚ�ŵĞĂůƐ�ƚŚĞǇ�ďƌŝŶŐ  ͕
dŚĞƐĞ�ĂƌĞ�Ă�ĨĞǁ�ŽĨ�ŵǇ�ĨĂǀŽƵƌŝƚĞ�ƚŚŝŶŐƐ  ͘
 
�ĂĐŬ�ƉĂŝŶ͕�ĐŽŶĨƵƐĞĚ�ďƌĂŝŶƐ�ĂŶĚ�ŶŽ�ŶĞĞĚ�ĨŽƌ�ƐŝŶŶŝŶΖ  ͕
dŚŝŶ�ďŽŶĞƐ�ĂŶĚ�ĨƌĂĐƚƵƌĞƐ�ĂŶĚ�ŚĂŝƌ�ƚŚĂƚ�ŝƐ�ƚŚŝŶŶŝŶΖ  ͕
�ŶĚ�ǁĞ�ǁŽŶΖƚ�ŵĞŶƟŽŶ�ŽƵƌ�ƐŚŽƌƚ�ƐŚƌƵŶŬĞŶ�ĨƌĂŵĞƐ  ͕
tŚĞŶ�ǁĞ�ƌĞŵĞŵďĞƌ�ŽƵƌ�ĨĂǀŽƵƌŝƚĞ�ƚŚŝŶŐƐ  ͘
 
tŚĞŶ�ƚŚĞ�ũŽŝŶƚƐ�ĂĐŚĞ͕�tŚĞŶ�ƚŚĞ�ŚŝƉƐ�ďƌĞĂŬ  ͕
tŚĞŶ�ƚŚĞ�ĞǇĞƐ�ŐƌŽǁ�Ěŝŵ͕ 
dŚĞŶ�/�ƌĞŵĞŵďĞƌ�ƚŚĞ�ŐƌĞĂƚ�ůŝĨĞ�/ΖǀĞ�ŚĂĚ  ͕
�ŶĚ�ƚŚĞŶ�-�/�ĚŽŶΖƚ�ĨĞĞů�ƐŽ�ďĂĚ͘ 



ϮϮ 

tŝůůŝĂŵ�tĂůƐŚĂŵ�,Žǁ� 

�ŝƐŚŽƉ�,Žǁ�ǁĂƐ�ƚŚĞ��ŝƐŚŽƉ�ŽĨ�tĂŬĞĮĞůĚ�ŝŶ�ƚŚĞ�ůĂƚĞ�ϭϵƚŚ�ĐĞŶƚƵƌǇ͘�,Ğ�
ǁƌŽƚĞ�ƚŚĞ�ŚǇŵŶ�͚&Žƌ��ůů�ƚŚĞ�^ĂŝŶƚƐ͛͘ 

<ŶŽǁŶ�ĂƐ tĂůƐŚĂŵ�,Žǁ͕�ŚĞ�ǁĂƐ�ƚŚĞ�
ƐŽŶ�ŽĨ�Ă ^ŚƌĞǁƐďƵƌǇ ƐŽůŝĐŝƚŽƌ͕�,Žǁ�
ǁĂƐ�ĞĚƵĐĂƚĞĚ�Ăƚ ^ŚƌĞǁƐďƵƌǇ�
^ĐŚŽŽů͕ tĂĚŚĂŵ��ŽůůĞŐĞ͕�
KǆĨŽƌĚ ĂŶĚ hŶŝǀĞƌƐŝƚǇ��ŽůůĞŐĞ͕�
�ƵƌŚĂŵ͘�,Ğ�ǁĂƐ�ŽƌĚĂŝŶĞĚ�ŝŶ�ϭϴϰϲ͕�
ĂŶĚ�ĂŌĞƌ�Ă�ĐƵƌĂĐǇ�Ăƚ <ŝĚĚĞƌŵŝŶƐƚĞƌ͕�
ŚĞ�ďĞŐĂŶ�ŵŽƌĞ�ƚŚĂŶ�ƚŚŝƌƚǇ�ǇĞĂƌƐ�
ĂĐƟǀĞůǇ�ĞŶŐĂŐĞĚ�ŝŶ�ƉĂƌŝƐŚ�ǁŽƌŬ�
ŝŶ ^ŚƌŽƉƐŚŝƌĞ͕�ĂƐ�ĐƵƌĂƚĞ�Ăƚ�ƚŚĞ �ďďĞǇ�
�ŚƵƌĐŚ ŝŶ�^ŚƌĞǁƐďƵƌǇ�ŝŶ�ϭϴϰϴ͘�/Ŷ�ϭϴϱϭ�
ŚĞ�ďĞĐĂŵĞ�ZĞĐƚŽƌ�ŽĨ tŚŝƫŶŐƚŽŶ ĂŶĚ�
ǁĂƐ�Ăƚ�ŽŶĞ�ƉŽŝŶƚ ZƵƌĂů�
�ĞĂŶ ŽĨ KƐǁĞƐƚƌǇ ŝŶ�ϭϴϲϬ͕�ƚŚĞŶ�
^ƵīƌĂŐĂŶ��ŝƐŚŽƉ�ŽĨ��ĞĚĨŽƌĚ�ĂŶĚ�ŝŶ�
ƚƵƌŶ��ŝƐŚŽƉ�ŽĨ�tĂŬĞĮĞůĚ͘ 

/ƚ�ǁĂƐ�ĚƵƌŝŶŐ�ŚŝƐ�ƉĞƌŝŽĚ�Ăƚ�tŚŝƫŶŐƚŽŶ�ŚĞ�ǁƌŽƚĞ�ƚŚĞ�ďƵůŬ�ŽĨ�ŚŝƐ�
ƉƵďůŝƐŚĞĚ�ǁŽƌŬƐ�ĂŶĚ�ĨŽƵŶĚĞĚ�ƚŚĞ�ĮƌƐƚ�ƉƵďůŝĐ�ůŝďƌĂƌǇ�ŝŶ�KƐǁĞƐƚƌǇ  ͘/Ŷ�
ϭϴϲϯ–ϭϴϲϴ�ŚĞ�ďƌŽƵŐŚƚ�ŽƵƚ�Ă �ŽŵŵĞŶƚĂƌǇ�ŽŶ�ƚŚĞ�&ŽƵƌ�'ŽƐƉĞůƐ ĂŶĚ�ŚĞ�
ĂůƐŽ�ǁƌŽƚĞ�Ă�ŵĂŶƵĂů�ĨŽƌ�ƚŚĞ�,ŽůǇ��ŽŵŵƵŶŝŽŶ͘�WƵďůŝƐŚĞĚ�ďǇ�ƚŚĞ�
^ŽĐŝĞƚǇ�ĨŽƌ�WƌŽŵŽƟŶŐ��ŚƌŝƐƟĂŶ�<ŶŽǁůĞĚŐĞ�ĚƵƌŝŶŐ�ƚŚĞ�ϭϴϵϬƐ�ƵŶĚĞƌ�
ƚŚĞ�ƟƚůĞ�Η,ŽůǇ��ŽŵŵƵŶŝŽŶ͕�WƌĞƉĂƌĂƟŽŶ�ĂŶĚ��ŽŵƉĂŶŝŽŶ͘͘͘ƚŽŐĞƚŚĞƌ�
ǁŝƚŚ�ƚŚĞ��ŽůůĞĐƚƐ͕��ƉŝƐƚůĞƐ�ĂŶĚ�'ŽƐƉĞůƐΗ�ƚŚŝƐ�ďŽŽŬ�ǁĂƐ�ǁŝĚĞůǇ�
ĚŝƐƚƌŝďƵƚĞĚ�ĂŶĚ�ŵĂŶǇ�ĐŽƉŝĞƐ�ƐƟůů�ƐƵƌǀŝǀĞ�ƚŽĚĂǇ͘�/Ŷ�ƚŚĞ�ŵŽǀĞŵĞŶƚ�ĨŽƌ�
ŝŶĨƵƐŝŶŐ�ŶĞǁ�ƐƉŝƌŝƚƵĂů�ůŝĨĞ�ŝŶƚŽ�ƚŚĞ�ĐŚƵƌĐŚ�ƐĞƌǀŝĐĞƐ͕�ĞƐƉĞĐŝĂůůǇ�ĂŵŽŶŐ�
ƚŚĞ�ƉŽŽƌ͕�,Žǁ�ǁĂƐ�Ă�ŐƌĞĂƚ�ĨŽƌĐĞ͘�,Ğ�ƚŽŽŬ�Ă�ƐƚĂŶĚ�ĂŐĂŝŶƐƚ�ǁŚĂƚ�ŚĞ�
ƌĞŐĂƌĚĞĚ�ĂƐ�ŝŵŵŽƌĂů�ůŝƚĞƌĂƚƵƌĞ�ĂŶĚ dŚŽŵĂƐ�,ĂƌĚǇ ĐůĂŝŵĞĚ�ƚŚĂƚ�ŚĞ�
ŚĂĚ ďƵƌŶĞĚ Ă�ĐŽƉǇ�ŽĨ�ŚŝƐ�ŶŽǀĞů :ƵĚĞ�ƚŚĞ�KďƐĐƵƌĞ͘ ,Žǁ�ǁĂƐ�ŵƵĐŚ�
ŚĞůƉĞĚ�ŝŶ�ŚŝƐ�ĞĂƌůŝĞƌ�ǁŽƌŬ�ďǇ�ŚŝƐ�ǁŝĨĞ͕�&ƌĂŶĐĞƐ��͘��ŽƵŐůĂƐ�;ĚŝĞĚ�ϭϴϴϳͿ  ͘



Ϯϯ 

tĂůƐŚĂŵ�,Žǁ�ĂƉƉĞĂƌƐ�ĂƐ�Ă�ƐŝŐŶŝĮĐĂŶƚ�ĐŚĂƌĂĐƚĞƌ�ŝŶ �ĞƌŶĂƌĚ�
WŽŵĞƌĂŶĐĞΖƐ�ϭϵϳϵ �ƌŽĂĚǁĂǇ ƉůĂǇ dŚĞ��ůĞƉŚĂŶƚ�DĂŶ͘�/Ŷ�Ă�ϭϵϴϮ�
ƚĞůĞǀŝƐŝŽŶ�ĂĚĂƉƚĂƟŽŶ�ŚĞ�ǁĂƐ�ƉůĂǇĞĚ�ďǇ tŝůůŝĂŵ�,ƵƩ͘ 

�ŽŶƚƌŝďƵƟŽŶƐ�ƚŽ��ŽƚĂŶǇ 

tĂůƐŚĂŵ�,Žǁ�ΗŚĂĚ�ĂŶ�ĞǆĐĞůůĞŶƚ�ŬŶŽǁůĞĚŐĞ�ŽĨ�ƚŚĞ��ƌŝƟƐŚ�ŇŽƌĂ͘Η�/Ŷ�
ϭϴϱϳ�ŚĞ�ǁĂƐ�ŽŶĞ�ŽĨ�ƚŚĞ�ĨŽƵŶĚĞƌƐ�ŽĨ�ƚŚĞ�KƐǁĞƐƚƌǇ�ĂŶĚ�tĞůƐŚƉŽŽů�
EĂƚƵƌĂůŝƐƚƐΖ�&ŝĞůĚ��ůƵď�ĂŶĚ��ƌĐŚĂĞŽůŽŐŝĐĂů�^ŽĐŝĞƚǇ͘�,Ğ�ǁĂƐ�Ăƚ�ŽŶĞ�ƟŵĞ�
ŝƚƐ�ƉƌĞƐŝĚĞŶƚ͕�ĂŶĚ�ŚĞ�ĐŽŶƚƌŝďƵƚĞĚ�Ă�ƉĂƉĞƌ�ŽŶ�ΗdŚĞ��ŽƚĂŶǇ�ŽĨ�'ƌĞĂƚ�
KƌŵĞΖƐ�,ĞĂĚΗ�;ϭϴϲϱͿ͘�,Ğ�ǁĂƐ�ĂůƐŽ�ƚŚĞ�ďŽƚĂŶŝĐĂů�ĐŽŶƚƌŝďƵƚŽƌ�ƚŽ dŚĞ�
'ŽƐƐŝƉŝŶŐ�'ƵŝĚĞ�ĨŽƌ�tĂůĞƐ͘ /Ŷ�ϭϴϵϬ�ŚĞ�ǁĂƐ�ƉƌĞƐŝĚĞŶƚ�ŽĨ�ƚŚĞ�zŽƌŬƐŚŝƌĞ�
EĂƚƵƌĂůŝƐƚƐΖ�hŶŝŽŶ͘�,ŝƐ�ŽďŝƚƵĂƌǇ�ŝŶ�ƌĞƐƉĞĐƚ�ŽĨ�ŚŝƐ�ĐŽŶƚƌŝďƵƟŽŶ�ƚŽ�
ďŽƚĂŶǇ�ǁĂƐ�ƉƵďůŝƐŚĞĚ�ŝŶ�ƚŚĞ�KĐƚŽďĞƌ�ϭϴϵϳ�ŝƐƐƵĞ�ŽĨ dŚĞ�EĂƚƵƌĂůŝƐƚ͘ 

�ŚƵƌĐŚ�ǁŽƌŬ 

,Ğ�ƌĞĨƵƐĞĚ�ƉƌĞĨĞƌŵĞŶƚ�ŽŶ�ƐĞǀĞƌĂů�ŽĐĐĂƐŝŽŶƐ͕�ďƵƚ�ŚŝƐ�ĞŶĞƌŐǇ�ĂŶĚ�
ƐƵĐĐĞƐƐ�ŵĂĚĞ�Śŝŵ�ǁĞůů�ŬŶŽǁŶ͕�ĂŶĚ�ŝŶ�ϭϴϳϵ�ŚĞ�ǁĂƐ�ĐŽŶƐĞĐƌĂƚĞĚ�Ă�
ďŝƐŚŽƉ͕�ďǇ �ƌĐŚŝďĂůĚ��ĂŵƉďĞůů�dĂŝƚ͕ �ƌĐŚďŝƐŚŽƉ�ŽĨ��ĂŶƚĞƌďƵƌǇ͕�ŽŶ�Ϯϱ�
:ƵůǇ�Ăƚ ^ƚ WĂƵůΖƐ��ĂƚŚĞĚƌĂů͖�ŚĞ�ďĞĐĂŵĞ�ƚŚĞ�ĮƌƐƚ�ŵŽĚĞƌŶ ƐƵīƌĂŐĂŶ�
ďŝƐŚŽƉ ŝŶ�>ŽŶĚŽŶ͕�ƵŶĚĞƌ�ƚŚĞ�ƟƚůĞ�ŽĨ �ŝƐŚŽƉ�ŽĨ��ĞĚĨŽƌĚ͕�ŚŝƐ�ƉƌŽǀŝŶĐĞ�
ďĞŝŶŐ�ƚŚĞ �ĂƐƚ��ŶĚ͘�dŚĞƌĞ�ŚĞ�ďĞĐĂŵĞ�ƚŚĞ�ŝŶƐƉŝƌŝŶŐ�ŝŶŇƵĞŶĐĞ�ŽĨ�Ă�
ƌĞǀŝǀĂů�ŽĨ�ĐŚƵƌĐŚ�ǁŽƌŬ͘�,Ğ�ĨŽƵŶĚĞĚ�ƚŚĞ��ĂƐƚ�>ŽŶĚŽŶ��ŚƵƌĐŚ�&ƵŶĚ͕�ĂŶĚ�
ĞŶůŝƐƚĞĚ�Ă�ůĂƌŐĞ�ďĂŶĚ�ŽĨ�ĞŶƚŚƵƐŝĂƐƟĐ�ŚĞůƉĞƌƐ͕�ŚŝƐ�ƉŽƉƵůĂƌŝƚǇ�ĂŵŽŶŐ�Ăůů�
ĐůĂƐƐĞƐ�ďĞŝŶŐ�ŝŵŵĞŶƐĞ͘�,Ğ�ǁĂƐ�ƉĂƌƟĐƵůĂƌůǇ�ĨŽŶĚ�ŽĨ�ĐŚŝůĚƌĞŶ͕�ĂŶĚ�ǁĂƐ�
ĐŽŵŵŽŶůǇ�ĐĂůůĞĚ�ƚŚĞ�ĐŚŝůĚƌĞŶΖƐ�ďŝƐŚŽƉ  ͘

tŚĞŶ�ŚĞ�ĐĂŵĞ�ƚŽ��ĂƐƚ�>ŽŶĚŽŶ�ŝŶ�ϭϴϳϵ�ΗŚĞ�ĨŽƵŶĚ�ŐƌĞĂƚ�ŶĞĞĚ�ŽĨ�
ǁŽŵĞŶΖƐ�ŚĞůƉ�ĨŽƌ�ƚŚĞ�ƉŽŽƌ�ŝŶ�ƚŚĞ�ŚƵŐĞ�ƉĂƌŝƐŚĞƐ�ŽĨ�ŚŝƐ�ĚŝŽĐĞƐĞΗ͘�,Ğ�
ƚŚĞŶ�ƉůĂŶŶĞĚ�ƚŽ�ĞƐƚĂďůŝƐŚ�Ă��ĞĂĐŽŶĞƐƐ��ŽŵŵƵŶŝƚǇ�ĂŶĚ�ĂƉƉůŝĞĚ�ƚŽ�ƚŚĞ�
;tĞƐƚͿ�>ŽŶĚŽŶ��ŝŽĐĞƐĂŶ��ĞĂĐŽŶĞƐƐ�/ŶƐƟƚƵƟŽŶ͘�dŚĞǇ�ƐĞŶƚ�^ŝƐƚĞƌ�
>ŽƵŝƐĂ�ŝŶ�ĂƵƚƵŵŶ�ϭϴϴϬ�ĂŶĚ�ƚŚĞ��ĂƐƚ�>ŽŶĚŽŶ��ŝŽĐĞƐĂŶ��ĞĂĐŽŶĞƐƐ�
/ŶƐƟƚƵƟŽŶ�ǁĂƐ�ĨŽƵŶĚĞĚ�Ăƚ�^ƵƩŽŶ�WůĂĐĞ͕�,ĂĐŬŶĞǇ͘� 



Ϯϰ 

�ŝƐŚŽƉƌŝĐ 

/Ŷ�ϭϴϴϴ�ŚĞ�ǁĂƐ�ŵĂĚĞ�ƚŚĞ�ĮƌƐƚ �ŝƐŚŽƉ�ŽĨ�tĂŬĞĮĞůĚ͕�ĂŶĚ�ŝŶ�ƚŚĞ�ŶŽƌƚŚ�
ŽĨ��ŶŐůĂŶĚ�ŚĞ�ĐŽŶƟŶƵĞĚ�ƚŽ�ĚŽ�ǀĂůƵĂďůĞ�ǁŽƌŬ͘�,ŝƐ�ƐĞƌŵŽŶƐ�ǁĞƌĞ�
ƐƚƌĂŝŐŚƞŽƌǁĂƌĚ͕�ĞĂƌŶĞƐƚ�ĂŶĚ�ĂƩƌĂĐƟǀĞ͖�ĂŶĚ�ďĞƐŝĚĞƐ�ƉƵďůŝƐŚŝŶŐ�
ƐĞǀĞƌĂů�ǀŽůƵŵĞƐ�ŽĨ�ƚŚĞƐĞ͕�ŚĞ�ǁƌŽƚĞ�Ă�ŐŽŽĚ�ĚĞĂů�ŽĨ�ǀĞƌƐĞ͕�ŝŶĐůƵĚŝŶŐ�
ƐƵĐŚ�ǁĞůů-ŬŶŽǁŶ�ŚǇŵŶƐ�ĂƐ tŚŽ�ŝƐ�ƚŚŝƐ�ƐŽ�ǁĞĂŬ�ĂŶĚ�ŚĞůƉůĞƐƐ͕ >ŽƌĚ͕�dŚǇ�
ĐŚŝůĚƌĞŶ�ŐƵŝĚĞ�ĂŶĚ�ŬĞĞƉ ĂŶĚ &Žƌ��ůů�ƚŚĞ�^ĂŝŶƚƐ͘��Ɛ�ďŝƐŚŽƉ�ŚĞ�
ĐŽŶƐĞĐƌĂƚĞĚ�ŵĂŶǇ�ĐŚƵƌĐŚĞƐ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ �ŚƵƌĐŚ�ŽĨ�^ƚ�:ŽŚŶ�ƚŚĞ�
�ŝǀŝŶĞ͕��ĂůĚĞƌ�'ƌŽǀĞ ŝŶ�ϭϴϵϮ͘ 

 

 

 

 

 

 

 

� 

DŽŶƵŵĞŶƚ�ƚŽ�tĂůƐŚĂŵ�,Žǁ�ĂŶĚ�ŚŝƐ�ǁŝĨĞ͕�ŝŶ tŚŝƫŶŐƚŽŶ͕�^ŚƌŽƉƐŚŝƌĞ͘ 

,Ğ�ĚŝĞĚ�ǁŚŝůĞ�ŽŶ�ŚŽůŝĚĂǇ�ŝŶ�/ƌĞůĂŶĚ͕�ŽŶ�ϭϬ��ƵŐƵƐƚ�ϭϴϵϳ�ŝŶ�
>ĞĞŶĂŶĞ͕ �ŽƵŶƚǇ�DĂǇŽ͘��ůƚŚŽƵŐŚ�ƚŚĞƌĞ�ŝƐ�Ă�ŵĂƌďůĞ�ŵĞŵŽƌŝĂů�ƚŽ�Śŝŵ�
ŝŶ tĂŬĞĮĞůĚ��ĂƚŚĞĚƌĂů͕�ŚĞ�ǁĂƐ�ďƵƌŝĞĚ�ŝŶ�tŚŝƫŶŐƚŽŶ͕�^ŚƌŽƉƐŚŝƌĞ͕�
ǁŚĞƌĞ�ŚĞ�ŚĂĚ�ďĞĞŶ�ƌĞĐƚŽƌ�ĨŽƌ�Ϯϴ�ǇĞĂƌƐ  ͘dŚĞƌĞ�ŝƐ�ĂůƐŽ�Ă�ŵĞŵŽƌŝĂů�
ƉůĂƋƵĞ�ƚŽ�Śŝŵ�ŝŶƐŝĚĞ�ƚŚĞ�>ŽŶĚŽŶ�ĐŝƚǇ�ĐŚƵƌĐŚ�ŽĨ�^ƚ�
,ĞůĞŶΖƐ͕ �ŝƐŚŽƉƐŐĂƚĞ͕�ďĞĂƌŝŶŐ�ƚŚĞ�ůŝŶĞ�͚^ǁĞĞƚ�ŝƐ�ƚŚĞ�ĐĂůŵ�ŽĨ�WĂƌĂĚŝƐĞ�
ƚŚĞ�ďůĞƐƚ͛͘ 



Ϯϱ 

,ǇŵŶ͗�&Žƌ��ůů�dŚĞ�^ĂŝŶƚƐ͘ 

ϭ͘&Žƌ�Ăůů�ƚŚĞ�ƐĂŝŶƚƐ͕�ǁŚŽ�ĨƌŽŵ�ƚŚĞŝƌ�ůĂďŽƵƌƐ�ƌĞƐƚ͕ 
ǁŚŽ�ƚŚĞĞ�ďǇ�ĨĂŝƚŚ�ďĞĨŽƌĞ�ƚŚĞ�ǁŽƌůĚ�ĐŽŶĨĞƐƐĞĚ͕ 
ƚŚǇ�ŶĂŵĞ͕�K�:ĞƐƵƐ͕�ďĞ�ĨŽƌĞǀĞƌ�ďůĞƐƚ͘ 
�ůůĞůƵŝĂ͕��ůůĞůƵŝĂ͊ 
 
Ϯ͘�dŚŽƵ�ǁĂƐƚ�ƚŚĞŝƌ�ƌŽĐŬ͕�ƚŚĞŝƌ�ĨŽƌƚƌĞƐƐ͕�ĂŶĚ�ƚŚĞŝƌ�ŵŝŐŚƚ͖ 
ƚŚŽƵ�>ŽƌĚ͕�ƚŚĞŝƌ�ĐĂƉƚĂŝŶ�ŝŶ�ƚŚĞ�ǁĞůů-ĨŽƵŐŚƚ�ĮŐŚƚ͖ 
ƚŚŽƵ�ŝŶ�ƚŚĞ�ĚĂƌŬŶĞƐƐ�ĚƌĞĂƌ͕�ƚŚĞŝƌ�ŽŶĞ�ƚƌƵĞ�ůŝŐŚƚ͘ 
�ůůĞůƵŝĂ͕��ůůĞůƵŝĂ͊ 
 
ϯ͘�K�ŵĂǇ�ƚŚǇ�ƐŽůĚŝĞƌƐ͕�ĨĂŝƚŚĨƵů͕�ƚƌƵĞ͕�ĂŶĚ�ďŽůĚ͕ 
ĮŐŚƚ�ĂƐ�ƚŚĞ�ƐĂŝŶƚƐ�ǁŚŽ�ŶŽďůǇ�ĨŽƵŐŚƚ�ŽĨ�ŽůĚ͕ 
ĂŶĚ�ǁŝŶ�ǁŝƚŚ�ƚŚĞŵ�ƚŚĞ�ǀŝĐƚŽƌΖƐ�ĐƌŽǁŶ�ŽĨ�ŐŽůĚ͘ 
�ůůĞůƵŝĂ͕��ůůĞůƵŝĂ͊ 
 
ϰ͘�K�ďůĞƐƚ�ĐŽŵŵƵŶŝŽŶ͕�ĨĞůůŽǁƐŚŝƉ�ĚŝǀŝŶĞ͊ 
tĞ�ĨĞĞďůǇ�ƐƚƌƵŐŐůĞ͕�ƚŚĞǇ�ŝŶ�ŐůŽƌǇ�ƐŚŝŶĞ͖ 
ǇĞƚ�Ăůů�ĂƌĞ�ŽŶĞ�ŝŶ�ƚŚĞĞ͕�ĨŽƌ�Ăůů�ĂƌĞ�ƚŚŝŶĞ͘ 
�ůůĞůƵŝĂ͕��ůůĞůƵŝĂ͊ 
 
ϱ͘��ŶĚ�ǁŚĞŶ�ƚŚĞ�ƐƚƌŝĨĞ�ŝƐ�ĮĞƌĐĞ͕�ƚŚĞ�ǁĂƌĨĂƌĞ�ůŽŶŐ͕ 
ƐƚĞĂůƐ�ŽŶ�ƚŚĞ�ĞĂƌ�ƚŚĞ�ĚŝƐƚĂŶƚ�ƚƌŝƵŵƉŚ�ƐŽŶŐ͕ 
ĂŶĚ�ŚĞĂƌƚƐ�ĂƌĞ�ďƌĂǀĞ�ĂŐĂŝŶ͕�ĂŶĚ�ĂƌŵƐ�ĂƌĞ�ƐƚƌŽŶŐ͘ 
�ůůĞůƵŝĂ͕��ůůĞůƵŝĂ͊ 
 
ϲ͘�&ƌŽŵ�ĞĂƌƚŚΖƐ�ǁŝĚĞ�ďŽƵŶĚƐ͕�ĨƌŽŵ�ŽĐĞĂŶΖƐ�ĨĂƌƚŚĞƐƚ�ĐŽĂƐƚ͕ 
ƚŚƌŽƵŐŚ�ŐĂƚĞƐ�ŽĨ�ƉĞĂƌů�ƐƚƌĞĂŵƐ�ŝŶ�ƚŚĞ�ĐŽƵŶƚůĞƐƐ�ŚŽƐƚ͕ 
ƐŝŶŐŝŶŐ�ƚŽ�&ĂƚŚĞƌ͕�^ŽŶ͕�ĂŶĚ�,ŽůǇ�'ŚŽƐƚ͗ 
�ůůĞůƵŝĂ͕��ůůĞůƵŝĂ͊ 

�ĂǀŝĚ 



Ϯϲ 

^ƚ͘��ĂƌŶĂďĂƐ 
�ĂƌŶĂďĂƐ�ĂƉƉĞĂƌƐ�ŵĂŝŶůǇ�ŝŶ �ĐƚƐ͕�ďƵƚ�ĂůƐŽ�
ĂƉƉĞĂƌƐ�ŝŶ�ƐĞǀĞƌĂů�ŽĨ WĂƵůΖƐ�ĞƉŝƐƚůĞƐ͘ 

�ĂƌŶĂďĂƐ͕�Ă�ŶĂƟǀĞ�ŽĨ �ǇƉƌƵƐ ĂŶĚ�Ă >ĞǀŝƚĞ͕�ŝƐ�
ĮƌƐƚ�ŵĞŶƟŽŶĞĚ�ŝŶ�ƚŚĞ �ĐƚƐ�ŽĨ�ƚŚĞ�
�ƉŽƐƚůĞƐ ĂƐ�Ă�ŵĞŵďĞƌ�ŽĨ�ƚŚĞ�ĞĂƌůǇ��ŚƌŝƐƟĂŶ�
ĐŽŵŵƵŶŝƚǇ�ŝŶ :ĞƌƵƐĂůĞŵ͕�ǁŚŽ�ƐŽůĚ�ƐŽŵĞ�
ůĂŶĚ�ƚŚĂƚ�ŚĞ�ŽǁŶĞĚ�ĂŶĚ�ŐĂǀĞ�ƚŚĞ�ƉƌŽĐĞĞĚƐ�
ƚŽ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͘�tŚĞŶ�ƚŚĞ�ĨƵƚƵƌĞ WĂƵů�
ƚŚĞ��ƉŽƐƚůĞ ƌĞƚƵƌŶĞĚ�ƚŽ�:ĞƌƵƐĂůĞŵ�ĂŌĞƌ�ŚŝƐ�
ĐŽŶǀĞƌƐŝŽŶ͕��ĂƌŶĂďĂƐ�ŝŶƚƌŽĚƵĐĞĚ�Śŝŵ�ƚŽ�ƚŚĞ�
ĂƉŽƐƚůĞƐ͘� 

dŚĞ�ƐƵĐĐĞƐƐĨƵů�ƉƌĞĂĐŚŝŶŐ�ŽĨ��ŚƌŝƐƟĂŶŝƚǇ�Ăƚ��ŶƟŽĐŚ�ƚŽ�ŶŽŶ-:ĞǁƐ�ůĞĚ�
ƚŚĞ�ĐŚƵƌĐŚ�Ăƚ�:ĞƌƵƐĂůĞŵ�ƚŽ�ƐĞŶĚ��ĂƌŶĂďĂƐ�ƚŚĞƌĞ�ƚŽ�ŽǀĞƌƐĞĞ�ƚŚĞ�
ŵŽǀĞŵĞŶƚ͘��,Ğ�ĨŽƵŶĚ�ƚŚĞ�ǁŽƌŬ�ƐŽ�ĞǆƚĞŶƐŝǀĞ�ĂŶĚ�ǁĞŝŐŚƚǇ�ƚŚĂƚ�ŚĞ�
ǁĞŶƚ�ƚŽ dĂƌƐƵƐ ŝŶ�ƐĞĂƌĐŚ�ŽĨ�WĂƵů�;ƐƟůů�ƌĞĨĞƌƌĞĚ�ƚŽ�ĂƐ�^ĂƵůͿ͕�ΗĂŶ�
ĂĚŵŝƌĂďůĞ�ĐŽůůĞĂŐƵĞΗ͕�ƚŽ�ĂƐƐŝƐƚ�Śŝŵ͘�WĂƵů�ƌĞƚƵƌŶĞĚ�ǁŝƚŚ�Śŝŵ�ƚŽ�
�ŶƟŽĐŚ�ĂŶĚ�ůĂďŽƵƌĞĚ�ǁŝƚŚ�Śŝŵ�ĨŽƌ�Ă�ǁŚŽůĞ�ǇĞĂƌ͘��ƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚŝƐ�
ƉĞƌŝŽĚ͕�ƚŚĞ�ƚǁŽ�ǁĞƌĞ�ƐĞŶƚ�ƵƉ�ƚŽ�:ĞƌƵƐĂůĞŵ�;ϰϰ���Ϳ�ǁŝƚŚ�ĐŽŶƚƌŝďƵƟŽŶƐ�
ĨƌŽŵ�ƚŚĞ�ĐŚƵƌĐŚ�Ăƚ��ŶƟŽĐŚ�ĨŽƌ�ƚŚĞ�ƌĞůŝĞĨ�ŽĨ�ƚŚĞ�ƉŽŽƌĞƌ��ŚƌŝƐƟĂŶƐ�ŝŶ�
:ƵĚĞĂ͘ 

dŚĞǇ�ƌĞƚƵƌŶĞĚ�ƚŽ��ŶƟŽĐŚ�ƚĂŬŝŶŐ :ŽŚŶ�DĂƌŬ ǁŝƚŚ�ƚŚĞŵ͕�ƚŚĞ�ĐŽƵƐŝŶ�Žƌ�
ŶĞƉŚĞǁ�ŽĨ��ĂƌŶĂďĂƐ͘�>ĂƚĞƌ͕�ƚŚĞǇ�ǁĞŶƚ�ƚŽ��ǇƉƌƵƐ�ĂŶĚ�ƐŽŵĞ�ŽĨ�ƚŚĞ�
ƉƌŝŶĐŝƉĂů�ĐŝƟĞƐ�ŽĨ WĂŵƉŚǇůŝĂ͕ WŝƐŝĚŝĂ͕�ĂŶĚ >ǇĐĂŽŶŝĂ͘��ŌĞƌ�ƌĞĐŽƵŶƟŶŐ�
ǁŚĂƚ�ƚŚĞ�ŐŽǀĞƌŶŽƌ�ŽĨ��ǇƉƌƵƐ ^ĞƌŐŝƵƐ�WĂƵůƵƐ ďĞůŝĞǀĞĚ͕ �ĐƚƐ�
ϭϯ͗ϵ ƐƉĞĂŬƐ�ŽĨ��ĂƌŶĂďĂƐΖƐ�ĐŽŵƉĂŶŝŽŶ�ŶŽ�ůŽŶŐĞƌ�ĂƐ�^ĂƵů͕�ďƵƚ�ĂƐ�WĂƵů͕�
ŚŝƐ ZŽŵĂŶ�ŶĂŵĞ͕�ĂŶĚ�ŐĞŶĞƌĂůůǇ�ƌĞĨĞƌƐ�ƚŽ�ƚŚĞ�ƚǁŽ�ŶŽ�ůŽŶŐĞƌ�ĂƐ�
Η�ĂƌŶĂďĂƐ�ĂŶĚ�^ĂƵůΗ͕�ďƵƚ�ĂƐ�ΗWĂƵů�ĂŶĚ��ĂƌŶĂďĂƐΗ�� 

KŶůǇ�ŝŶ �ĐƚƐ�ϭϰ͗ϭϰ ĂŶĚ ϭϱ͗ϭϮ-Ϯϱ ĚŽĞƐ��ĂƌŶĂďĂƐ�ĂŐĂŝŶ�ŽĐĐƵƉǇ�ƚŚĞ�ĮƌƐƚ�
ƉůĂĐĞ͕�ďĞĐĂƵƐĞ��ĂƌŶĂďĂƐ�ƐƚŽŽĚ�ŝŶ�ĐůŽƐĞƌ�ƌĞůĂƟŽŶ�ƚŽ�ƚŚĞ�:ĞƌƵƐĂůĞŵ�
ĐŚƵƌĐŚ�ƚŚĂŶ�WĂƵů͘� 

WĂƵů�ĂƉƉĞĂƌƐ�ĂƐ�ƚŚĞ�ŵŽƌĞ�ĞůŽƋƵĞŶƚ�ŵŝƐƐŝŽŶĂƌǇ�-�ƚŚĞ >ǇƐƚƌĂŶƐ ƌĞŐĂƌĚĞĚ�



Ϯϳ 

 Śŝŵ�ĂƐ ,ĞƌŵĞƐ ĂŶĚ��ĂƌŶĂďĂƐ�ĂƐ �ĞƵƐ͘�dŚĞ <ŝŶŐ�:ĂŵĞƐ�sĞƌƐŝŽŶ ƌĞŶĚĞƌƐ�
ƚŚĞ 'ƌĞĞŬ ŶĂŵĞ�Η�ĞƵƐΗ�ďǇ�ƚŚĞ >ĂƟŶ ŶĂŵĞ�Η:ƵƉŝƚĞƌΗ�;�ĐƚƐ�ϭϰ͗ϭϮͿ͘ 

ZĞƚƵƌŶŝŶŐ�ĨƌŽŵ�ƚŚŝƐ�ĮƌƐƚ�ŵŝƐƐŝŽŶĂƌǇ�ũŽƵƌŶĞǇ�ƚŽ��ŶƟŽĐŚ͕�ƚŚĞǇ�ǁĞƌĞ�
ĂŐĂŝŶ�ƐĞŶƚ�ƵƉ�ƚŽ�:ĞƌƵƐĂůĞŵ�ƚŽ�ĐŽŶƐƵůƚ�ǁŝƚŚ�ƚŚĞ�ĐŚƵƌĐŚ�ƚŚĞƌĞ�ƌĞŐĂƌĚŝŶŐ�
ƚŚĞ�ƌĞůĂƟŽŶ�ŽĨ�'ĞŶƟůĞƐ�ƚŽ�ƚŚĞ�ĐŚƵƌĐŚ�;�ĐƚƐ�ϭϱ͗Ϯ  ͖'ĂůĂƟĂŶƐ�Ϯ͗ϭͿ͘�
�ĐĐŽƌĚŝŶŐ�ƚŽ 'ĂůĂƟĂŶƐ�Ϯ͗ϵ-ϭϬ͕��ĂƌŶĂďĂƐ�ǁĂƐ�ŝŶĐůƵĚĞĚ�ǁŝƚŚ�WĂƵů�ŝŶ�ƚŚĞ�
ĂŐƌĞĞŵĞŶƚ�ŵĂĚĞ�ďĞƚǁĞĞŶ�ƚŚĞŵ͕�ŽŶ�ƚŚĞ�ŽŶĞ�ŚĂŶĚ͕�ĂŶĚ :ĂŵĞƐ͕ WĞƚĞƌ͕�
ĂŶĚ :ŽŚŶ͕�ŽŶ�ƚŚĞ�ŽƚŚĞƌ͕�ƚŚĂƚ�ƚŚĞ�ƚǁŽ�ĨŽƌŵĞƌ�ƐŚŽƵůĚ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ�
ƉƌĞĂĐŚ�ƚŽ�ƚŚĞ�ƉĂŐĂŶƐ͕�ŶŽƚ�ĨŽƌŐĞƫŶŐ�ƚŚĞ�ƉŽŽƌ�Ăƚ�:ĞƌƵƐĂůĞŵ͘�dŚŝƐ�
ŵĂƩĞƌ�ŚĂǀŝŶŐ�ďĞĞŶ�ƐĞƩůĞĚ͕�ƚŚĞǇ�ƌĞƚƵƌŶĞĚ�ĂŐĂŝŶ�ƚŽ��ŶƟŽĐŚ͕�ďƌŝŶŐŝŶŐ�
ƚŚĞ�ĂŐƌĞĞŵĞŶƚ�ŽĨ�ƚŚĞ ĐŽƵŶĐŝů ƚŚĂƚ 'ĞŶƟůĞƐ ǁĞƌĞ�ƚŽ�ďĞ�ĂĚŵŝƩĞĚ�ŝŶƚŽ�
ƚŚĞ�ĐŚƵƌĐŚ�ǁŝƚŚŽƵƚ�ŚĂǀŝŶŐ�ƚŽ�ĂĚŽƉƚ�:ĞǁŝƐŚ�ƉƌĂĐƟĐĞƐ  ͘

�ŌĞƌ�ƚŚĞǇ�ŚĂĚ�ƌĞƚƵƌŶĞĚ�ƚŽ��ŶƟŽĐŚ�ĨƌŽŵ�ƚŚĞ�:ĞƌƵƐĂůĞŵ�ĐŽƵŶĐŝů͕�ƚŚĞǇ�
ƐƉĞŶƚ�ƐŽŵĞ�ƟŵĞ�ƚŚĞƌĞ͘�WĞƚĞƌ�ĐĂŵĞ�ĂŶĚ�ĂƐƐŽĐŝĂƚĞĚ�ĨƌĞĞůǇ�ƚŚĞƌĞ�ǁŝƚŚ�
ƚŚĞ�'ĞŶƟůĞƐ͕�ĞĂƟŶŐ�ǁŝƚŚ�ƚŚĞŵ͕�ƵŶƟů�ĐƌŝƟĐŝƐĞĚ�ĨŽƌ�ƚŚŝƐ�ďǇ�ƐŽŵĞ�
ĚŝƐĐŝƉůĞƐ�ŽĨ�:ĂŵĞƐ͕�ĂƐ�ĂŐĂŝŶƐƚ�DŽƐĂŝĐ�ůĂǁ͘�hƉŽŶ�ƚŚĞŝƌ�ƌĞŵŽŶƐƚƌĂŶĐĞ͕�
WĞƚĞƌ�ǇŝĞůĚĞĚ�-�ĂƉƉĂƌĞŶƚůǇ�ƚŚƌŽƵŐŚ�ĨĞĂƌ�ŽĨ�ĚŝƐƉůĞĂƐŝŶŐ�ƚŚĞŵ͕�ĂŶĚ�
ƌĞĨƵƐĞĚ�ƚŽ�ĞĂƚ�ĂŶǇ�ůŽŶŐĞƌ�ǁŝƚŚ�ƚŚĞ�'ĞŶƟůĞƐ͘��ĂƌŶĂďĂƐ�ĨŽůůŽǁĞĚ�ŚŝƐ�
ĞǆĂŵƉůĞ͘�WĂƵů�ĐŽŶƐŝĚĞƌĞĚ�ƚŚĂƚ�ƚŚĞǇ�ΗǁĂůŬĞĚ�ŶŽƚ�ƵƉƌŝŐŚƚůǇ�ĂĐĐŽƌĚŝŶŐ�
ƚŽ�ƚŚĞ�ƚƌƵƚŚ�ŽĨ�ƚŚĞ�ŐŽƐƉĞůΗ�ĂŶĚ�ƵƉďƌĂŝĚĞĚ�ƚŚĞŵ�ďĞĨŽƌĞ�ƚŚĞ�ǁŚŽůĞ�
ĐŚƵƌĐŚ͘ 

WĂƵů�ƚŚĞŶ�ĂƐŬĞĚ��ĂƌŶĂďĂƐ�ƚŽ�ĂĐĐŽŵƉĂŶǇ�Śŝŵ�ŽŶ�ĂŶŽƚŚĞƌ�ũŽƵƌŶĞǇ͘��
�ĂƌŶĂďĂƐ�ǁŝƐŚĞĚ�ƚŽ�ƚĂŬĞ�:ŽŚŶ�DĂƌŬ�ĂůŽŶŐ͕�ďƵƚ�WĂƵů�ĚŝĚ�ŶŽƚ͕�ĂƐ�ŚĞ�ŚĂĚ�
ůĞŌ�ƚŚĞŵ�ŽŶ�ƚŚĞ�ĞĂƌůŝĞƌ�ũŽƵƌŶĞǇ͘�dŚĞ�ĚŝƐƉƵƚĞ�ĞŶĚĞĚ�ǁŚĞŶ�WĂƵů�ĂŶĚ�
�ĂƌŶĂďĂƐ�ƚŽŽŬ�ƐĞƉĂƌĂƚĞ�ƌŽƵƚĞƐ͘�WĂƵů�ƚŽŽŬ ^ŝůĂƐ ĂƐ�ŚŝƐ�ĐŽŵƉĂŶŝŽŶ͕�ĂŶĚ�
ũŽƵƌŶĞǇĞĚ�ƚŚƌŽƵŐŚ ^ǇƌŝĂ ĂŶĚ �ŝůŝĐŝĂ͖�ǁŚŝůĞ��ĂƌŶĂďĂƐ�ƚŽŽŬ�:ŽŚŶ�DĂƌŬ�
ƚŽ�ǀŝƐŝƚ��ǇƉƌƵƐ͘�^ŽŵĞ�ƐĐŚŽůĂƌƐ�ƐƵŐŐĞƐƚ�ƚŚĂƚ�WĂƵů�ŵĂǇ�ŚĂǀĞ�ďĞĞŶ�
ƐŽŵĞǁŚĂƚ�ŝŶŇƵĞŶĐĞĚ�ďǇ�ƚŚĞ�ĂƫƚƵĚĞ�ƌĞĐĞŶƚůǇ�ƚĂŬĞŶ�ďǇ��ĂƌŶĂďĂƐ͕�
ǁŚŝĐŚ�ŵŝŐŚƚ�ŚĂǀĞ�ƉƌŽǀĞŶ�ƉƌĞũƵĚŝĐŝĂů�ƚŽ�ƚŚĞŝƌ�ǁŽƌŬ͘ 

�ĂƌŶĂďĂƐ�ŝƐ�ŶŽƚ�ŵĞŶƟŽŶĞĚ�ĂŐĂŝŶ�ŝŶ�ƚŚĞ �ĐƚƐ�ŽĨ�ƚŚĞ��ƉŽƐƚůĞƐ͘�
,ŽǁĞǀĞƌ͕ 'ĂůĂƟĂŶƐ�Ϯ͗ϭϭ-ϭϯ ƐĂǇƐ͗ 

�Η�ŶĚ�ǁŚĞŶ <ĞƉŚĂƐ ĐĂŵĞ�ƚŽ��ŶƟŽĐŚ͕�/�ŽƉƉŽƐĞĚ�Śŝŵ�ƚŽ�ŚŝƐ�ĨĂĐĞ�
ďĞĐĂƵƐĞ�ŚĞ�ĐůĞĂƌůǇ�ǁĂƐ�ǁƌŽŶŐ͘�&Žƌ͕�ƵŶƟů�ƐŽŵĞ�ƉĞŽƉůĞ�ĐĂŵĞ�ĨƌŽŵ�



Ϯϴ 

 
:ĂŵĞƐ͕�ŚĞ�ƵƐĞĚ�ƚŽ�ĞĂƚ�ǁŝƚŚ�ƚŚĞ�'ĞŶƟůĞƐ͖�ďƵƚ�ǁŚĞŶ�ƚŚĞǇ�ĐĂŵĞ͕�ŚĞ�ďĞŐĂŶ�
ƚŽ�ĚƌĂǁ�ďĂĐŬ�ĂŶĚ�ƐĞƉĂƌĂƚĞĚ�ŚŝŵƐĞůĨ͕�ďĞĐĂƵƐĞ�ŚĞ�ǁĂƐ�ĂĨƌĂŝĚ�ŽĨ�ƚŚĞ�
ĐŝƌĐƵŵĐŝƐĞĚ͘��ŶĚ�ƚŚĞ�ƌĞƐƚ�ŽĨ�ƚŚĞ�:ĞǁƐ�;ĂůƐŽͿ�ĂĐƚĞĚ�ŚǇƉŽĐƌŝƟĐĂůůǇ�ĂůŽŶŐ�
ǁŝƚŚ�Śŝŵ͕�ǁŝƚŚ�ƚŚĞ�ƌĞƐƵůƚ�ƚŚĂƚ�ĞǀĞŶ��ĂƌŶĂďĂƐ�ǁĂƐ�ĐĂƌƌŝĞĚ�ĂǁĂǇ�ďǇ�ƚŚĞŝƌ�
ŚǇƉŽĐƌŝƐǇ͘Η� 

�ĂƌŶĂďĂƐ�ŝƐ�ĂůƐŽ�ŵĞŶƟŽŶĞĚ�ŝŶ�ƚŚĞ &ŝƌƐƚ��ƉŝƐƚůĞ�ƚŽ�ƚŚĞ��ŽƌŝŶƚŚŝĂŶƐ͕�ŝŶ�
ǁŚŝĐŚ�ŝƚ�ŝƐ�ŵĞŶƟŽŶĞĚ�ƚŚĂƚ�ŚĞ�ĂŶĚ�WĂƵů�ĨƵŶĚĞĚ�ƚŚĞŝƌ�ŵŝƐƐŝŽŶƐ�ďǇ�
ǁŽƌŬŝŶŐ�ƐŝĚĞ�ũŽďƐ�ĂŶĚ�;ŝƚ�ŝƐ�ŝŵƉůŝĞĚͿ�ǁĞŶƚ�ǁŝƚŚŽƵƚ�ǁŝǀĞƐ�ĂŶĚ�ŽƚŚĞƌ�
ďĞŶĞĮƚƐ�ŽƚŚĞƌ�ĂƉŽƐƚůĞƐ�ƌĞĐĞŝǀĞĚ�;ϭ��ŽƌŝŶƚŚŝĂŶƐ�ϵ͗ϲͿ͖�WĂƵů�ƐƚĂƚĞƐ�ƚŚĂƚ�ŚĞ�
ĂŶĚ��ĂƌŶĂďĂƐ�ĨŽƌƐŽŽŬ�ƚŚŽƐĞ�ďĞŶĞĮƚƐ�ΗƚŚĂƚ�ǁĞ�ŵĂǇ�ĐĂƵƐĞ�ŶŽ�ŚŝŶĚƌĂŶĐĞ�
ƚŽ�ƚŚĞ�'ŽŽĚ�EĞǁƐ�ŽĨ��ŚƌŝƐƚΗ�;ϭ��ŽƌŝŶƚŚŝĂŶƐ�ϵ͗ϭϮͿ͘ 

�ŚƵƌĐŚ�ƚƌĂĚŝƟŽŶ�ĚĞǀĞůŽƉĞĚ�ŽƵƚƐŝĚĞ�ŽĨ�ƚŚĞ�ĐĂŶŽŶ�ŽĨ�ƚŚĞ�EĞǁ�dĞƐƚĂŵĞŶƚ�
ĚĞƐĐƌŝďĞƐ�ƚŚĞ�ŵĂƌƚǇƌĚŽŵ�ŽĨ�ŵĂŶǇ�ƐĂŝŶƚƐ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ůĞŐĞŶĚ�ŽĨ�ƚŚĞ�
ŵĂƌƚǇƌĚŽŵ�ŽĨ��ĂƌŶĂďĂƐ͘ /ƚ�ƌĞůĂƚĞƐ�ƚŚĂƚ�ĐĞƌƚĂŝŶ�:ĞǁƐ�ĐŽŵŝŶŐ�ƚŽ�^ǇƌŝĂ�ĂŶĚ�
^ĂůĂŵŝƐ͕�ǁŚĞƌĞ��ĂƌŶĂďĂƐ�ǁĂƐ�ƚŚĞŶ�ƉƌĞĂĐŚŝŶŐ�ƚŚĞ�ŐŽƐƉĞů͕�ďĞŝŶŐ�ŚŝŐŚůǇ�
ĞǆĂƐƉĞƌĂƚĞĚ�Ăƚ�ŚŝƐ�ĞǆƚƌĂŽƌĚŝŶĂƌǇ�ƐƵĐĐĞƐƐ͕�ĨĞůů�ƵƉŽŶ�Śŝŵ�ĂƐ�ŚĞ�ǁĂƐ�
ĚŝƐƉƵƟŶŐ�ŝŶ�ƚŚĞ�ƐǇŶĂŐŽŐƵĞ͕�ĚƌĂŐŐĞĚ�Śŝŵ�ŽƵƚ͕�ĂŶĚ͕�ĂŌĞƌ�ƚŚĞ�ŵŽƐƚ�
ŝŶŚƵŵĂŶĞ ƚŽƌƚƵƌĞƐ͕�ƐƚŽŶĞĚ�Śŝŵ�ƚŽ�ĚĞĂƚŚ͘�,ŝƐ�ŬŝŶƐŵĂŶ͕�:ŽŚŶ�DĂƌŬ͕�ǁŚŽ�
ǁĂƐ�Ă�ƐƉĞĐƚĂƚŽƌ�ŽĨ�ƚŚŝƐ�ďĂƌďĂƌŽƵƐ�ĂĐƟŽŶ͕�ƉƌŝǀĂƚĞůǇ�ŝŶƚĞƌƌĞĚ�ŚŝƐ�ďŽĚǇ͘� 

�ůƚŚŽƵŐŚ�ŝƚ�ŝƐ�ďĞůŝĞǀĞĚ�ŚĞ�ǁĂƐ ŵĂƌƚǇƌĞĚ ďǇ�ďĞŝŶŐ�ƐƚŽŶĞĚ͕�
ƚŚĞ ĂƉŽĐƌǇƉŚĂů �ĐƚƐ�ŽĨ��ĂƌŶĂďĂƐ ƐƚĂƚĞƐ�ƚŚĂƚ�ŚĞ�ǁĂƐ�ďŽƵŶĚ�ǁŝƚŚ�Ă�ƌŽƉĞ�
ďǇ�ƚŚĞ�ŶĞĐŬ͕�ĂŶĚ�ƚŚĞŶ�ďĞŝŶŐ�ĚƌĂŐŐĞĚ�ŽŶůǇ�ƚŽ�ƚŚĞ�ƐŝƚĞ�ǁŚĞƌĞ�ŚĞ�ǁŽƵůĚ�ďĞ�
ďƵƌŶĞĚ�ƚŽ�ĚĞĂƚŚ͘ 

�ĐĐŽƌĚŝŶŐ�ƚŽ�ƚŚĞ�,ŝƐƚŽƌǇ�ŽĨ�ƚŚĞ��ǇƉƌƵƐ��ŚƵƌĐŚ͕� ŝŶ�ϰϳϴ��ĂƌŶĂďĂƐ�
ĂƉƉĞĂƌĞĚ�ŝŶ�Ă�ĚƌĞĂŵ�ƚŽ�ƚŚĞ��ƌĐŚďŝƐŚŽƉ�ŽĨ��ŽŶƐƚĂŶƟĂ�;^ĂůĂŵŝƐ͕��ǇƉƌƵƐͿ�
�ŶƚŚĞŵŝŽƐ�ĂŶĚ�ƌĞǀĞĂůĞĚ�ƚŽ�Śŝŵ�ƚŚĞ�ƉůĂĐĞ�ŽĨ�ŚŝƐ�ƐĞƉƵůĐŚƌĞ�ďĞŶĞĂƚŚ�
Ă ĐĂƌŽď-ƚƌĞĞ͘�dŚĞ�ĨŽůůŽǁŝŶŐ�ĚĂǇ��ŶƚŚĞŵŝŽƐ�ĨŽƵŶĚ�ƚŚĞ�ƚŽŵď�ĂŶĚ�ŝŶƐŝĚĞ�ŝƚ�
ƚŚĞ�ƌĞŵĂŝŶƐ�ŽĨ��ĂƌŶĂďĂƐ�ǁŝƚŚ�Ă�ŵĂŶƵƐĐƌŝƉƚ�ŽĨ�DĂƩŚĞǁΖƐ�'ŽƐƉĞů�ŽŶ�ŚŝƐ�
ďƌĞĂƐƚ͘� 

�ŶƚŚĞŵŝŽƐ�ƉƌĞƐĞŶƚĞĚ�ƚŚĞ�'ŽƐƉĞů�ƚŽ��ŵƉĞƌŽƌ��ĞŶŽ�Ăƚ��ŽŶƐƚĂŶƟŶŽƉůĞ�
ĂŶĚ�ƌĞĐĞŝǀĞĚ�ĨƌŽŵ�Śŝŵ�ƚŚĞ�ƉƌŝǀŝůĞŐĞƐ�ŽĨ�ƚŚĞ 'ƌĞĞŬ�KƌƚŚŽĚŽǆ��ŚƵƌĐŚ�ŽĨ�
�ǇƉƌƵƐ͕�ƚŚĂƚ�ŝƐ͕�ƚŚĞ�ƉƵƌƉůĞ�ĐůŽĂŬ�ǁŚŝĐŚ�ƚŚĞ 'ƌĞĞŬ��ƌĐŚďŝƐŚŽƉ�ŽĨ�
�ǇƉƌƵƐ ǁĞĂƌƐ�Ăƚ�ĨĞƐƟǀĂůƐ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ͕�ƚŚĞ�ŝŵƉĞƌŝĂů�ƐĐĞƉƚƌĞ�ĂŶĚ�ƚŚĞ�ƌĞĚ�



Ϯϵ 

ŝŶŬ�ǁŝƚŚ�ǁŚŝĐŚ�ŚĞ�ĂĸǆĞƐ�ŚŝƐ�ƐŝŐŶĂƚƵƌĞ͘ 

�ŶƚŚĞŵŝŽƐ�ƚŚĞŶ�ƉůĂĐĞĚ�ƚŚĞ�ǀĞŶĞƌĂďůĞ�ƌĞŵĂŝŶƐ�ŽĨ��ĂƌŶĂďĂƐ�ŝŶ�Ă�
ĐŚƵƌĐŚ�ǁŚŝĐŚ�ŚĞ�ĨŽƵŶĚĞĚ�ŶĞĂƌ�ƚŚĞ�ƚŽŵď͘��ǆĐĂǀĂƟŽŶƐ�ŶĞĂƌ�ƚŚĞ�ƐŝƚĞ�ŽĨ�
Ă�ƉƌĞƐĞŶƚ-ĚĂǇ�ĐŚƵƌĐŚ�ĂŶĚ�ŵŽŶĂƐƚĞƌǇ͕�ŚĂǀĞ�ƌĞǀĞĂůĞĚ�ĂŶ�ĞĂƌůǇ�ĐŚƵƌĐŚ�
ǁŝƚŚ�ƚǁŽ�ĞŵƉƚǇ�ƚŽŵďƐ͕�ďĞůŝĞǀĞĚ�ƚŽ�ďĞ�ƚŚĂƚ�ŽĨ�^ƚ͘��ĂƌŶĂďĂƐ�ĂŶĚ�
�ŶƚŚĞŵŝŽƐ͘� 

'Ăŝů 

^ƚ͘��ĂƌŶĂďĂƐ�ŝƐ�ǀĞŶĞƌĂƚĞĚ�ĂƐ�ƚŚĞ WĂƚƌŽŶ�^ĂŝŶƚ ŽĨ �ǇƉƌƵƐ͘ 



ϯϬ 

�ƌĚƐůĞǇ�ZĞƐĞƌǀŽŝƌ 

�ŵĂǌŝŶŐůǇ͕�ŝƚ�ǁĂƐ�ĐŽŶƐƚƌƵĐƚĞĚ�ŝŶ�ϭϴϴϬ͕�ĂŶĚ�ŝƐ�ĨĞĚ�ŵĂŝŶůǇ�ĨƌŽŵ�ƵƉůĂŶĚ�
ƌĞƐĞƌǀŽŝƌƐ�ŝŶ�ƚŚĞ�ZǇďƵƌŶ�sĂůůĞǇ͕�ďƵƚ͕�ĨŽůůŽǁŝŶŐ�ƚŚĞ�ϭϵϵϱ�ĚƌŽƵŐŚƚ�ĂŶ�
ĞŵĞƌŐĞŶĐǇ�ĨĞĞĚ�ǁĂƐ�ĐƌĞĂƚĞĚ�ůŝŶŬŝŶŐ�ƚŚĞ�ƌĞƐĞƌǀŽŝƌ�ƚŽ�ƵŶĚĞƌŐƌŽƵŶĚ�
ĂƋƵŝĨĞƌƐ�ŝŶ�ƚŚĞ�ĞĂƐƚ͘��ƚ�ϭϮϬ�ĂĐƌĞƐ�ŝƚ�ŝƐ�ƵƐĞĚ�ƚŽ�ƉƌŽǀŝĚĞ�ƚŚĞ�ĂƌĞĂ�ǁŝƚŚ�
ĚƌŝŶŬŝŶŐ�ǁĂƚĞƌ͕�ĂƐ�ǁĞůů�ĂƐ�ƚŚĞ�ŶĞĂƌďǇ��ŽĐĂ��ŽůĂ�ƉůĂŶƚ  ͘

�ƵƌŝŶŐ�tŽƌůĚ�tĂƌ�Ϯ͕�ƚƌĞĞƐ�ǁĞƌĞ�ĐƵƚ�ĚŽǁŶ�ĨƌŽŵ�ƚŚĞ�ƐƵƌƌŽƵŶĚŝŶŐ�ĂƌĞĂƐ�
ĂŶĚ�ƉůĂĐĞĚ�ĂĐƌŽƐƐ�ƚŚĞ�ƌĞƐĞƌǀŽŝƌ�ƚŽ�ƐƚŽƉ�ƐĞĂƉůĂŶĞƐ�ůĂŶĚŝŶŐ  ͘

dŚĞ��Ăƌ�WĂƌŬ�ŝƐ�Ă�ŵŽƌĞ�ƌĞĐĞŶƚ�ĂĚĚŝƟŽŶ͕�ďĞŝŶŐ�ĂĚĚĞĚ�ĨŽƌ�ĂƌŽƵŶĚ�ϭϬ�
ǇĞĂƌƐ͕�ŚŽǁĞǀĞƌ�ŝƚ�ǁĂƐ�ĐůŽƐĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ƉĞĂŬ�ŽĨ�ůŽĐŬĚŽǁŶ�ǁŚĞŶ�ĐĂƌ�
ũŽƵƌŶĞǇƐ�ǁĞƌĞ�;ŝŶ�ƚŚĞŽƌǇͿ�ŶŽƚ�ĂůůŽǁĞĚ͘�dŚĞƌĞ�ǁĞƌĞ�ƐƟůů͕�ŶĞǀĞƌƚŚĞůĞƐƐ͕�
ĐĂƌƐ�ƉĂƌŬĞĚ�ĂůŽŶŐ�,ĂŝŐŚ�DŽŽƌ�ZŽĂĚ�ǁŝƚŚ�ZĞƐĞƌǀŽŝƌ�ǀŝƐŝƚŽƌƐ�ŝŐŶŽƌŝŶŐ�
ƚŚĞƐĞ�ƌƵůĞƐ͘�dŚĞ�ƐŝƚƵĂƟŽŶ�ďĞĐĂŵĞ�ǁŽƌƐĞ�ŚŽǁĞǀĞƌ͕�ǁŚĞŶ�ƚŚĞ�
'ŽǀĞƌŶŵĞŶƚ�ĞĂƐĞĚ�ƌĞƐƚƌŝĐƟŽŶƐ�ĂůůŽǁŝŶŐ�Ă�ĐĂƌ�ũŽƵƌŶĞǇ�ƚŽ�Ă�ůŽĐĂƟŽŶ�ĨŽƌ�
ĞǆĞƌĐŝƐĞ͕�ǁŝƚŚ�ƚŚĞ��Ăƌ�WĂƌŬ�ŶŽƚ�ďĞŝŶŐ�ƌĞ-ŽƉĞŶĞĚ�Ăƚ�ƚŚĞ�ƐĂŵĞ�ƟŵĞ͕�
,ĂŝŐŚ�DŽŽƌ�ZŽĂĚ�ďĞĐĂŵĞ�Ă�ƐŝŶŐůĞ�ƚƌĂĐŬ�ůĂŶĞ�ǁŝƚŚ�ĨĞǁ͕�ŝĨ�ĂŶǇ͕�ƉĂƐƐŝŶŐ�
ƉůĂĐĞƐ͘��ŚĂŽƐ�ĞŶƐƵĞĚ�ĂůŽŶŐ�ƚŚĞ�ƌŽĂĚ�ĨŽƌ�ƋƵŝƚĞ�Ă�ĨĞǁ�ǁĞĞŬƐ  ͘

dŚĂŶŬĨƵůůǇ�ƚŚĞ�ĐĂƌ�ƉĂƌŬ�ŝƐ�ŽŶĐĞ�ĂŐĂŝŶ�ŽƉĞŶ�ĂŶĚ�ƚŚŝƐ�ŚĂƐ�ĞĂƐĞĚ�ƐŽŵĞ�ŽĨ�
ƚŚĞ�ƉƌŽďůĞŵƐ͕�ĂůƚŚŽƵŐŚ�ƚŚĞ�ƌĞƐĞƌǀŽŝƌ�ƐĞĞŵƐ�ƚŽ�ŚĂǀĞ�ďĞĐŽŵĞ�ĨĂƌ�ŵŽƌĞ�
ƉŽƉƵůĂƌ�ƚŚĂŶ�ŝƚ�ƵƐĞĚ�ƚŽ�ďĞ�–�ƉŽƐƐŝďůǇ�ĂůƐŽ�ĚƵĞ�ƚŽ�Ă�͚ƉŝĐŬ-ǇŽƵƌ-ŽǁŶ͛�
ƐƚƌĂǁďĞƌƌǇ�ĮĞůĚ�ŶŽǁ�ŶĞǆƚ�ƚŽ�ŝƚ͘�/Ŷ�ƉƌĞǀŝŽƵƐ�ǇĞĂƌƐ�ŝƚ�ǁĂƐ�ŽŌĞŶ�ƉŽƐƐŝďůĞ�
ƚŽ�ǁĂůŬ�ĂƌŽƵŶĚ�ƚŚĞ�ƌĞƐĞƌǀŽŝƌ�ĂŶĚ�ƐĞĞ�ĂůŵŽƐƚ�ŶŽ-ŽŶĞ�Ăƚ�ƚŚĞ�ƐĂŵĞ�ƟŵĞ͘�
/ƚ�ŝƐ�Ă�ǀĞƌǇ�ƉůĞĂƐĂŶƚ�ǁĂůŬ�ǁŝƚŚ�ŐƌĞĂƚ�ǀŝĞǁƐ�ŽǀĞƌ�ƚŽǁĂƌĚƐ��ŵůĞǇ�DŽŽƌ�
ŵĂƐƚ�ĂŶĚ�ĚŽǁŶ�ƚŚĞ�Dϭ�ĐŽƌƌŝĚŽƌ͕�Ă�ŐŽŽĚ�ƉĂƚŚ�ƚŽ�ǁĂůŬ�ŽŶ�;ĂůƚŚŽƵŐŚ�ƚŚĞ�
ŶŽƌƚŚ-ĞĂƐƚ�ĐŽƌŶĞƌ�ĚŽĞƐ�ŐĞƚ�ďŽŐŐǇ�ĂŌĞƌ�Ă�ǁĞƚ�ƐĞƐƐŝŽŶͿ�ĂŶĚ�ŇĞĞƟŶŐ�
ŐůŝŵƉƐĞƐ�ŽĨ�ǁŝůĚůŝĨĞ�ŽŶ�ĂŶĚ�ĂƌŽƵŶĚ�ƚŚĞ�ǁĂƚĞƌ͕�ŝŶĐůƵĚŝŶŐ��ĂŶĂĚĂ�ŐĞĞƐĞ�
Ăƚ�ĐĞƌƚĂŝŶ�ƟŵĞƐ�ŽĨ�ƚŚĞ�ǇĞĂƌ͘ 

�ĂǀŝĚ 



ϯϭ  



ϯϮ 

7KH�RSWLPLVWLF�JDUGHQHU��� 
 
+HOOR�WKHUH 
 
,I�\RX�VDZ�ODVW�PRQWK¶V�PDJD]LQH�\RX�PD\�KDYH�UHDG�P\�DUWLFOH�
RQ�P\�µSHUVHYHUDQFH�LQ�WKH�VWUDZEHUU\�SDWFK¶�ZKHUH�,�VSRNH�
DERXW�P\�IUXVWUDWLRQV�ZLWK�SHUVLVWHQW�QHWWOHV�DPRQJVW�P\�
VWUDZEHUULHV��:HOO�,�WKRXJKW�DERXW�JDUGHQV�DQG�JDUGHQLQJ�DJDLQ�
GXULQJ�D�PRUQLQJ�SUD\HU�5HY�6KDURQ�OHG�XV�LQ��WRZDUGV�WKH�HQG�
RI�-XQH� 
 
7KH�*RVSHO�UHDGLQJ�IRU�WKDW�0RQGD\�ZDV�WKH�VWRU\�RI�WKH�)LJ�
7UHH�ZKLFK�\RX�FDQ�ILQG�LQ�/XNH¶V�*RVSHO�&KDSWHU����Y��-���7KH�
SDVVDJH�VWDUWV�ZLWK�-HVXV�H[SODLQLQJ�WR�SHRSOH�WKDW�MXVW�EHFDXVH�
VRPH�SHRSOH�KDG�EHHQ�NLOOHG�LQ�D�YDULHW\�RI�ZD\V��LW�GLG�QRW�
PHDQ�WKDW�WKH\�ZHUH�ZRUVH�VLQQHUV�WKDQ�DQ\RQH�HOVH��-HVXV�
WKHQ�JRHV�RQ�WKH�WHOO�WKH�SDUDEOH�RI�WKH�)LJ�7UHH� 
 
,I�\RX�GRQ¶W�KDYH�FKDQFH�WR�ORRN�LW�XS�QRZ��LW�LV�WKH�VWRU\�RI�D�
PDQ�ZKR�KDV�D�ILJ�WUHH�JURZLQJ�LQ�KLV�\DUG�EXW�IRU�WKUHH�\HDUV�LW�
KDV�JLYHQ�KLP�QRWKLQJ��KH�ORVHV�SDWLHQFH�DQG�WHOOV�KLV�JDUGHQHU�
WR�FXW�LW�GRZQ��%XW�WKH�JDUGHQHU�VD\V�IRU�KLP�WR�OHDYH�LW�DORQH��
MXVW�IRU�RQH�PRUH�\HDU��WKH�JDUGHQHU�ZLOO�GLJ�DURXQG�WKH�URRWV�
DQG�DGG�IHUWLOLVHU��WKHQ�LI�QH[W�\HDU�LW�EHDUV�QR�IUXLW��WKHQ�KH�FDQ�
FXW�LW�GRZQ�QH[W�\HDU� 
 
6KDURQ�WKHQ�UHDG�D�UHIOHFWLRQ�RQ�WKDW�SDVVDJH��ZKLFK�,¶P�QRW�
JRLQJ�WR�TXRWH�LQ�IXOO��EXW�LW�ZHQW�VRPHWKLQJ�OLNH�WKLV��� 
 
7KH�DFW�RI�JDUGHQLQJ�UHOLHV�RQ�D�NLQG�RI�UHVXUUHFWLRQ��WKH�
LQVXUDQFH�WKDW�OLIH�KDV�QRW�JRQH�DZD\��EXW�ZLOO�UHWXUQ��PD\EH�
ZKHQ�ZH�OHDVW�H[SHFW�LW� 
 



ϯϯ 

*DUGHQV�DUH�IXOO�RI�VXUSULVHV�ZLWK�JDUGHQHUV�EHLQJ�GHWHUPLQHG��
SDWLHQW�DQG�RSWLPLVWLF��TXDOLWLHV�ZH�VHH�LQ�WKH�JDUGHQHU�LQ�RXU�
ELEOH�SDVVDJH��+H�ZLOO�QRW�JLYH�XS�RQ�WKH�ILJ�WUHH��µMXVW�JLYH�PH�
RQH�PRUH�\HDU��WKLV�PLJKW�EH�WKH�RQH�WKDW�WXUQV�HYHU\WKLQJ�
DURXQG� 
 
7UXH�JDUGHQHUV�WUXVW�WKH�VHFUHWV�RI�OLIH�DQG�NQRZ�WKDW�JURZWK�V�D�
PLUDFOH�WKDW�LV�RIWHQ�DW�ZRUN�LQ�XQVHHQ�ZD\V�DQG�SODFHV��$V�D�
OHDGHU�RI�&KULVWLDQ�\RXWK�ZRUN��LQ�P\�ZRUN�LQ�WKH�*LUOV�%ULJDGH�
LQ�TXLWH�D�GHSULYHG�DUHD�RI�&DVWOHIRUG��WKLV�SDVVDJH�KDV�DOZD\V�
UHVRQDWHG�ZLWK�PH� 
 
,�GRQ¶W�KDYH�D��FOXH�KRZ�PDQ\�KXQGUHGV�RI�JLUOV�KDYH�FRPH�WR�
*LUOV¶�%ULJDGH�RYHU�WKH����\HDUV�,�KDYH�EHHQ�ERWK�PHPEHU�DQG�
OHDGHU��EXW�PDQ\�PDQ\�RI�WKHP��SDUWLFXODUO\�LQ�WKH�ODVW����RU�VR�
\HDUV�DV�OLIH�EHFRPHV�PRUH�VHFXODU��KDYH�VWLOO�ZDQWHG�WR�FRPH�
DQG�VHH�ZKDW�LW�LV�DERXW��DQG�PDQ\�RI�WKHP�VWD\�XQWLO�WKH\�JHW�WR�
VHFRQGDU\�VFKRRO� 
 
+RZHYHU��LW�LV�SHUKDSV�WKRVH�ZKR�RQO\�FRPH�IRU�D�IHZ�ZHHNV��
2U�IHZ�WHUPV�RU�SHUKDSV����PRQWKV�WKDW�,�WKLQN�RI�ZKHQ�,�WKLQN�
RI�WKLV�SDVVDJH�� 
 
<RXWK�ZRUN�LV�QRW�HDV\��\RX�SUHSDUH�HYHU\�ZHHN�QRW�NQRZLQJ�
ZKHWKHU�\RXU�JURXS�ZLOO�WXUQ�XS��RU�ZKDW�PRRG�WKH\¶OO�EH�LQ�ZKHQ�
WKH\�FRPH��<RX�QHYHU�NQRZ�LI�WKH\¶YH�VXIIHUHG�WUDXPDV�RU�QR�
WHD�RU�ZKDWHYHU��6RPH�ZHHNV�FDQ�EH�WRXJK��\RX¶YH�EHHQ�EXV\�
DW�ZRUN��RU�VWUHVVHG�RU�DUHQ¶W�IHHOLQJ������EXW�\RX�PDNH�
\RXUVHOI�JR�EHFDXVH�\RX�FDUH�DQG�EHFDXVH�\RX�NQRZ�\RX�FDQ�
PDNH�D�GLIIHUHQFH�WR�WKDW�JLUO�V��GD\��,�PLJKW�EH�WKH�RQO\�SHUVRQ�
ZKR¶V�VDW�DQG�OLVWHQHG�WR�KHU�WKDW�GD\� 
 
7KH�UHVRQDQFH�ZLWK�/XNH�DQG�WKLV�SDUDEOH��DQG�WKH�IDFW�WKDW�OLIH�



ϯϰ 

KDVQ¶W�JRQH�DZD\��7KDW�PRPHQW�RI�NLQGQHVV��OLVWHQLQJ��PD\�VWD\�
ZLWK�WKDW�JLUO�XQWLO�VKH�LV�ROG�HQRXJK�WR�GR�VRPHWKLQJ�DERXW�LW��DQG�
FRXOG�PDNH�KHU�WKLQN�EHIRUH�VKH�DFWV�ZKHQ�VKH�LV�D�\RXQJ��RU�
ROGHU�DGXOW��:H��\RXWK�ZRUNHUV��SODQW�VHHGV��ZH�GRQ¶W�DOZD\V�VHH�
DQ\�IUXLW�IURP�WKRVH�VHHGV��EXW�MXVW�OLNH�WKH�ILJ�WUHH��ZH�JLYH�LW�
FKDQFH��ZH�SURYLGH�VSLULWXDO�QRXULVKPHQW�DQG�OHDYH�LW�WR�*RG�WR�
GR�WKH�UHVW� 
7KH�UHIOHFWLRQ�RQ�WKH�ELEOH�SDVVDJH�FRQFOXGHG�E\�VD\LQJ��� 
 
*DUGHQHUV�DUH�SUHSDUHG�WR�ZDLW�DQG�ZDWFK��EULQJLQJ�DOO�WKHLU�
H[SHULHQFH�ZLVGRP�DQG�UHVRXUFHV�WR�EHDU��(YHQ�VR��QDWXUH�LV�
EH\RQG�RXU�FRQWURO�DQG�VR�LV�WKH�VRXO��7KH�6SLULW�WHQGV�RXU�VRXOV�
DQG�WKH�ZKROH�SHRSOH�RI�*RG��SDWLHQWO\�DQG�ORYLQJO\��ZLOO�OLIH�EH�
IRXQG�LQ�XV" 
 
:KHWKHU�\RX�KDYH�D�FKDQFH�WR�ZRUN�ZLWK�LQWHUDFW�ZLWK�\RXQJ�
SHRSOH��RU�ZKHWKHU�\RX�MXVW�LQWHUDFW�ZLWK�DGXOWV��FORVH�IDPLO\�DQG�
RU�IULHQGV��QHYHU�EH�DIUDLG�WR�WDON�WR�WKHP�DERXW�*RG�DQG�+LV�ORYH�
IRU�WKHP��*RG�PD\�EH�PDNLQJ�\RX�WKH�JDUGHQHU��WKH�RQH�WR�DGG�
QRXULVKPHQW�WR�VRPHRQH�WKDW�KHOSV�WKHP�EHDU�IUXLW�LQ�WKH�IXWXUH�
LQVWHDG�RI�EHLQJ�DW�WKUHDW�RI�EHLQJ�FKRSSHG�GRZQ� 
 
�2K�DQG�DGGHQGXP�WR�ODVW�PRQWK¶V�DUWLFOH��,�FRQWLQXH�P\�EDWWOH�
ZLWK�WKH�QHWWOHV�EXW�KDYH�DOVR�HQMR\HG�WKH�IUXLWV�RI�P\�ODERXUV�LQ�
VHYHUDO�ERZOV�RI�IUHVKO\�SLFNHG�VWUDZEHUULHV�ZLWK�P\�WHD�� 
 
:LWK�ORYH�DQG�RSWLPLVP 
'DZQ�[ 



ϯϱ 

WƐĂůŵ�ϭϮϬ 
/Ĩ�ƚŚĞ�ĞǀĞŶƚƐ�ŽĨ�ϮϬϮϬ͕�ǁŝƚŚ�ƚŚĞ�ƉĂŶĚĞŵŝĐ�ĂŶĚ�ƚŚĞ�ĚĞĂƚŚ�ŽĨ�'ĞŽƌŐĞ�
&ůŽǇĚ�ŚĂǀĞŶ͛ƚ�ĐĂƵƐĞĚ�ƵƐ�ƚŽ�ƌĞĂůŝƐĞ�ƚŚŝƐ�ǁŽƌůĚ�ŝƐ�ƚŚĞ�ƐĂŵĞ�ĂƐ�ϮϬϭϵ͕��
ǁŝƚŚ�ƚŚĞ�ůŽĐŬĚŽǁŶ�ƐůŽǁůǇ�ĞĂƐŝŶŐ͕�ĂŶĚ�ŶŽǁ�ƐĞĞŝŶŐ�Ăůů�ƚŚĞ�ǀŝŽůĞŶĐĞ�
ŚĂƉƉĞŶŝŶŐ�ŚĞƌĞ�ĂŶĚ�ŝŶ��ŵĞƌŝĐĂ͕�ŝƚ�ŵĂĚĞ�ŵĞ�ƚŚŝŶŬ�ĂďŽƵƚ�ƚŚĞ�WƐĂůŵƐ�
ĞƐƉĞĐŝĂůůǇ�WƐĂůŵ�ϭϮϬ�ŝŶ�ǀĞƌƐĞ�ϲ�ŝƚƐ�ƐƚĂƚĞƐ͗� 
 
͞dŽŽ�ůŽŶŐ�ŚĂǀĞ�/�ŚĂĚ�ŵǇ�ĚǁĞůůŝŶŐ�ĂŵŽŶŐ�ƚŚŽƐĞ�ǁŚŽ�ŚĂƚĞ�ƉĞĂĐĞ͟� 
 
WƐĂůŵ�ϭϮϬ ďĞůŽŶŐƐ�ƚŽ�ƚŚĂƚ�ĐŽŵƉŝůĂƟŽŶ�ŬŶŽǁŶ�ĂƐ�ƚŚĞ�WƐĂůŵƐ�ŽĨ�
�ƐĐĞŶƚ͗�ϭϱ�ƐŽŶŐƐ�ŶĞƐƚůĞĚ�ƚŽǁĂƌĚƐ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ƉƐĂůƚĞƌ�ƚŚĂƚ�ǁĞƌĞ�
ƐƵŶŐ�ďǇ�,ĞďƌĞǁƐ�ŵĂŬŝŶŐ�ƚŚĞŝƌ�ǁĂǇ�ƚŽ�:ĞƌƵƐĂůĞŵ�ĨŽƌ�ǁŽƌƐŚŝƉ͘�WƐĂůŵ�
ϭϮϬ ŝƐ�ĂĐƚƵĂůůǇ�ƚŚĞ�ĮƌƐƚ�ŽĨ�ƚŚĞƐĞ�ƐŽŶŐƐ͕�ĂŶĚ�ƚŚĞŵĂƟĐĂůůǇ�ŝƚ�ƐƚĂŶĚƐ�
ĂƉĂƌƚ�ĨƌŽŵ�ƚŚĞ�ƌĞƐƚ͘�/ƚ͛Ɛ�ŶŽƚ�ƐŽ�ŵƵĐŚ�Ă�ƐƟƌƌŝŶŐ�ĂŶƚŚĞŵ�ĨŽƌ�ƚŚĞ�ŵĂƌĐŚ�
ŽŶǁĂƌĚ�ĂƐ�ŝƚ�ŝƐ�Ă�ĐƌǇ�ĨŽƌ�ŚĞůƉ—͞ŝŶ�ŵǇ�ĚŝƐƚƌĞƐƐ�/�ĐĂůůĞĚ�ƚŽ�ƚŚĞ�>ŽƌĚ͟� 
 
tŚĂƚ�ŝƐ�ĚŝƐƚƌĞƐƐŝŶŐ�ƚŚĞ�ƉƐĂůŵŝƐƚ͍�,Ğ�ƚĞůůƐ�ƵƐ�ŝŶ�ǀĞƌƐĞ�ϱ͗� 
͞tŽĞ�ƚŽ�ŵĞ͕�ƚŚĂƚ�/�ƐŽũŽƵƌŶ�ŝŶ�DĞƐŚĞĐŚ͕�ƚŚĂƚ�/�ĚǁĞůů�ĂŵŽŶŐ�ƚŚĞ�ƚĞŶƚƐ�
ŽĨ�<ĞĚĂƌ͊͟� 
DĞƐŚĞĐŚ�ĂŶĚ�<ĞĚĂƌ�ĂƌĞ�ƚǁŽ�ŶŽŵĂĚŝĐ�ƚƌŝďĞƐ͕�ďŽƚŚ�ƚŽ�ƚŚĞ�ĞĂƐƚ�ŽĨ�ƚŚĞ�
WƌŽŵŝƐĞĚ�>ĂŶĚ͘��ůƐĞǁŚĞƌĞ�ŝŶ�^ĐƌŝƉƚƵƌĞ͕�DĞƐŚĞĐŚ�ŝƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�
ƚŚĞ�ƐŝŶƐ�ŽĨ�DĂŐŽŐ�ĂŶĚ��ĂďǇůŽŶ͕�ĂŶĚ�ƚŚĞ�<ĞĚĂƌĞŶĞƐ�ĐŽŵĞ�ĨƌŽŵ�ƚŚĞ�
ƉĂƐƐĞĚ�ŽǀĞƌ�ůŝŶĞ�ŽĨ�/ƐŚŵĂĞů͘��ŽǀĞŶĂŶƚĂůůǇ-ƐƉĞĂŬŝŶŐ͕�ƚŚĞƐĞ�ĂƌĞŶ͛ƚ�
ŐƌĞĂƚ�ƉůĂĐĞƐ�ƚŽ�ďĞ͘�dŚĞǇ�ĂƌĞ�ŵĞƚĂƉŚŽƌƐ�ĨŽƌ�ƚŚĞ�ǁŝĐŬĞĚŶĞƐƐ�ŽĨ�ƚŚĞ�
ǁŽƌůĚ͘�dŚĞǇ�ĂƌĞ�ƐƚĂŶĚ-ŝŶƐ�ĨŽƌ�ĂŶǇ�'ĞŶƟůĞ�ƌĞŐŝŽŶ�ƚŚĂƚ�ŝƐ�ĨĂƌ�ĨƌŽŵ�ƚŚĞ�
ƉĞŽƉůĞ�ĂŶĚ�ƉƌŽŵŝƐĞƐ�ĂŶĚ ƉĞĂĐĞ ŽĨ�'ŽĚ͘� 
dŚĂƚ͛Ɛ�ǁŚĞƌĞ�ƚŚŝƐ�ƉƐĂůŵŝƐƚ�ĨĞĞůƐ�ŚĞ�ŚĂƐ�ďĞĞŶ�ůŝǀŝŶŐ͘�/Ŷ�ĞƐƐĞŶĐĞ�ŚĞ�ŝƐ�
ĐƌǇŝŶŐ͗�͞'Ğƚ�ŵĞ�ŽƵƚ�ŽĨ�ŚĞƌĞ͊͟�tĞ�Ăůů�ŶĞĞĚ�ƚŽ�ŵĂŬĞ�ƚŚĂƚ�ĐƌǇ͘� 
dŚĞ��ŚƌŝƐƟĂŶ�ůŝĨĞ�ŶĞĞĚƐ�ƚŽ�ďĞŐŝŶ�ǁŝƚŚ�ƚŚĂƚ�ĚĞƐŝƌĞ�ƚŽ�ĚǁĞůů�ƐŽŵĞǁŚĞƌĞ�
ĞůƐĞ͘�/ƚ͛Ɛ�ƚŚĞ�ŽŶůǇ�ƚŚŝŶŐ�ƚŚĂƚ�ǁŝůů�ƐƚĂƌƚ�ƵƐ�ŽŶ�ŽƵƌ�ũŽƵƌŶĞǇ�ƚŽǁĂƌĚƐ�'ŽĚ͘�
tĞ�ƐŚŽƵůĚ�ŶŽƚ�ĨĞĞů�ƐĞƩůĞĚ�ŚĞƌĞ͘�dŚĂƚ͛Ɛ�ǁŚǇ�WƐĂůŵ�ϭϮϬ ŝƐ�ƚŚĞ�ŽŶůǇ�
ďĞŐŝŶŶŝŶŐ�ƚŚĂƚ�ŵĂŬĞƐ�ƐĞŶƐĞ�ĨŽƌ�ƚŚĞ�ƐĞƌŝĞƐ�ŽĨ�ƉƐĂůŵƐ�ƚŚĂƚ�ĨŽůůŽǁƐ  ͘
ZĞĐŽƌĚŝŶŐ�ĂƌƟƐƚƐ�ǁŝůů�ƚĞůů�ǇŽƵ�ĂďŽƵƚ�ƚŚĞ�ŝŵƉŽƌƚĂŶĐĞ�ŽĨ�ǁŚĂƚ�ŝƐ�ŬŶŽǁŶ�
ĂƐ�͞ƐĞƋƵĞŶĐŝŶŐ͟—ŚĂǀŝŶŐ�ŐŽŽĚ�ƐŽŶŐƐ�ĨŽƌ�ĂŶ�ĂůďƵŵ�ŝƐŶ͛ƚ�ƚŚĞ�ĞŶĚ�ŽĨ�
ƚŚĞ�ƉƌŽũĞĐƚ͕�ƉƵƫŶŐ�ƚŚŽƐĞ�ƐŽŶŐƐ�ŝŶ�ƚŚĞ�ƌŝŐŚƚ�ŽƌĚĞƌ�ŝƐ�ũƵƐƚ�ĂƐ�ŝŵƉŽƌƚĂŶƚ͘�



ϯϲ 

 dŚĞ�Ăƌƚ�ŽĨ�ŽƌĚĞƌŝŶŐ�ƚŚĞ�ƐŽŶŐƐ�ŽŶ�Ă�ƌĞĐŽƌĚ�ŝƐ�ĐĂůůĞĚ�ƐĞƋƵĞŶĐŝŶŐ͖�ŝƚ͛Ɛ�
ǁŚĂƚ�ŵĂŬĞƐ�ƐĞŶƐĞ�ŽĨ�ƚŚĞ�ǁŚŽůĞ͕�ŝƚ͛Ɛ�ǁŚĂƚ�ďƌŝŶŐƐ�ĐŽŚĞƐŝŽŶ�ĂŶĚ�
ŶĂƌƌĂƟǀĞ�ƚŽ�ǁŚĂƚ�ǁŽƵůĚ�ŽƚŚĞƌǁŝƐĞ�ďĞ�ϭϬ�Žƌ�ϭϮ�ĚŝƐũŽŝŶƚĞĚ�ƚƌĂĐŬƐ͘�EŽƚĞ�
ƚŚĞ�ƐĞƋƵĞŶĐŝŶŐ�ŽĨ�ƚŚĞ�WƐĂůŵƐ�ŽĨ��ƐĐĞŶƚƐ͗�ĨŽƌ�ƚŚĞ�ƉŝůŐƌŝŵĂŐĞ�ƚŽ�ŵĂŬĞ�
ƐĞŶƐĞ͕�WƐĂůŵ�ϭϮϬ ŚĂƐ�ƚŽ�ďĞ�Ăƚ�ƚŚĞ�ƐƚĂƌƚ͘�tĞ�Ăůů�ŶĞĞĚ�ƚŽ�ďĞ�ĨĞĚ�ƵƉ�ǁŝƚŚ�
ƚŚŝƐ�ƐŝŶĨƵů�ǁŽƌůĚ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ďĞŐŝŶ�ŽƵƌ�ũŽƵƌŶĞǇ�ƚŽ�ƚŚĞ�ĐĞůĞƐƟĂů�ŽŶĞ͘�
�ƵŐĞŶĞ�WĞƚĞƌƐŽŶ�ĐĂƉƚƵƌĞƐ�ŝƚ�ůŝŬĞ�ƚŚŝƐ͗�͞��ƉĞƌƐŽŶ�ŚĂƐ�ƚŽ�ďĞ�ƚŚŽƌŽƵŐŚůǇ�
ĚŝƐŐƵƐƚĞĚ�ǁŝƚŚ�ƚŚĞ�ǁĂǇ�ƚŚŝŶŐƐ�ĂƌĞ�ƚŽ�ĮŶĚ�ƚŚĞ�ŵŽƟǀĂƟŽŶ�ƚŽ�ƐĞƚ�ŽƵƚ�ŽŶ�
ƚŚĞ��ŚƌŝƐƟĂŶ�ǁĂǇ͘���ƉĞƌƐŽŶ�ŚĂƐ�ƚŽ�ŐĞƚ�ĨĞĚ�ƵƉ�ǁŝƚŚ�ƚŚĞ�ǁĂǇƐ�ŽĨ�ƚŚĞ�
ǁŽƌůĚ�ďĞĨŽƌĞ�ŚĞ�Žƌ�ƐŚĞ͕�ĂĐƋƵŝƌĞƐ�ĂŶ�ĂƉƉĞƟƚĞ�ĨŽƌ�ƚŚĞ�ǁŽƌůĚ �͘ 
/Ĩ�ǁĞ�ǁĂŶƚ�ƚŽ�ŵĂŬĞ�ƚŚĞ�ũŽƵƌŶĞǇ�ƚŽ�'ŽĚ͕�ǁĞ�ŶĞĞĚ�Ăƚ�ĮƌƐƚ�ƚŽ�ďĞ�
ƚŚŽƌŽƵŐŚůǇ�Ăƚ�ŽŶĞ�ǁŝƚŚ�ƚŚĞ�ǁĂǇ�ƚŚĞ�ǁŽƌůĚ�ŝƐ͘�/Ŷ�WƐĂůŵ�ϭϮϬ͕�ƚŚĞ�
ƉƐĂůŵŝƐƚ�ŚĂƐ�ŶŽƚĞĚ�ƚŚĂƚ�ŚĞ�ŝƐ�ƚŚĞ�ǁƌŽŶŐ�ƉůĂĐĞ͕�ƐŽ�ŶŽǁ�ŚĞ�ŶĞĞĚƐ�ƚŽ�ŐĞƚ�
ƚŽ�ƚŚĞ ƌŝŐŚƚ ƉůĂĐĞ͘�dŚŝƐ�ŝƐ�ƚŚĞ�ƐƚĂƌƚ�ŽĨ�ƚŚĞ�ũŽƵƌŶĞǇ͊�,ŝƐ�Ăŝŵ�ŝƐ�ƐƚĂƚĞĚ�ŝŶ�
ǀĞƌƐĞ�ϳ͗�͞/�Ăŵ�ĨŽƌ�ƉĞĂĐĞ͘͟�>ŝƚĞƌĂůůǇ�ŝŶ�,ĞďƌĞǁ�ŝƚ�ƌĞĂĚƐ͗�͞/�ƉĞĂĐĞ͘͟�,ŝƐ�
Ăŝŵ�ŝƐ�Ăůů-ĐŽŶƐƵŵŝŶŐ�ƚŚĂƚ�ŝƚ�ďĞĐŽŵĞƐ�ŚŝƐ�ŝĚĞŶƟƚǇ͘�,Ğ�ŝƐ�ĨŽƌ�ƉĞĂĐĞ͕�ƐŽ�
ǁŚĞƌĞ�ŝƐ�ƚŚĞ�ŶĂƚƵƌĂů�ƉůĂĐĞ�ĨŽƌ�Śŝŵ�ƚŽ�ŐŽ͍�dŚĞ�ĐŝƚǇ�ŽĨ�ƉĞĂĐĞ—
:ĞƌƵƐĂůĞŵ͊ 
dŚĞ�ƉƐĂůŵŝƐƚ͛Ɛ�ĚŝƐƚƌĞƐƐ�ŝƐ�ŽƵƌ�ĚŝƐƚƌĞƐƐ͖�,ŝƐ�Ăŝŵ�ŽƵŐŚƚ�ƚŽ�ďĞ�ŽƵƌ�Ăŝŵ�ĂƐ�
ǁĞůů͗�ǁĞ�ŵƵƐƚ�ƌĞĐŽŐŶŝƐĞ�ƚŚĞ�ĞŵƉƟŶĞƐƐ�ŽĨ�ƚŚŝƐ�ǁŽƌůĚ͕�ǁŚĞŶ�ǁĞ�ĂƌĞ�Ăůů�
ŐŽŝŶŐ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƵƉƐĞƚ�ŽĨ�ŶŽƚ�ƐĞĞŝŶŐ�ůŽǀĞĚ�ŽŶĞƐ�ĂŶĚ�ƚŚĞ�ŚƵƌƚ�ďĞŝŶŐ�
ĐĂƵƐĞĚ�ďǇ�ƐŽ�ŵƵĐŚ�ŚŽǁ�ŚĂƚĞ͘��Ž�ǁĞ�ƌĞĐŽŐŶŝƐĞ�ƚŚĂƚ�ƚŚŝƐ�ǁŽƌůĚ�ĚŽĞƐŶ͛ƚ�
ŚĂǀĞ�ǁŚĂƚ�ǇŽƵ�ŶĞĞĚ�ĂƌĞ�ůŽŶŐŝŶŐ�ĨŽƌ�Ăƚ�ƚŚŝƐ�ƟŵĞ͍���ŽĞƐ�ŝƚ�ŚĂǀĞ�'ŽĚ͘�
tĞ�ŵƵƐƚ�ƐĞƚ�ǇŽƵƌ�Ăŝŵ�ŽŶ�,ŝŵ͘�tĞ�ŵƵƐƚ�ƚĂŬĞ�ƚŚĞ�ǁĂƌŶŝŶŐ�ŽĨ��͘�^͘�
>ĞǁŝƐ͕�͞�ŝŵ�ĨŽƌ�ŚĞĂǀĞŶ͕�ĂŶĚ�ŐĞƚ�ĞĂƌƚŚ�ƚŚƌŽǁŶ�ŝŶ͘��ŝŵ�ĨŽƌ�ĞĂƌƚŚ�ĂŶĚ�
ŐĞƚ�ŶĞŝƚŚĞƌ͘͟ 
�Ž�ǁĞ�ƌĞĐŽŐŶŝƐĞ�ƚŚĂƚ�ǁĞ�ĂƌĞ��ƉŝůŐƌŝŵƐ͍�tĞ�ĂƌĞ�ƉĂƐƐŝŶŐ�ƚŚƌŽƵŐŚ ;ϭ�
WĞƚĞƌ�Ϯ͗ϭϭͿ͘�/Ŷ�ƚŚĞ�ǁŽƌĚƐ�ŽĨ�ĂŶ�ŽůĚ�ĨŽůŬ�ŚǇŵŶ͗�͞EŽ�ƚƌĂŶƋƵŝů�ũŽǇƐ�ŽŶ�
ĞĂƌƚŚ�/�ŬŶŽǁ͕�EŽ�ƉĞĂĐĞĨƵů͕�ƐŚĞůƚĞƌŝŶŐ�ĚŽŵĞ͖�dŚŝƐ�ǁŽƌůĚ͛Ɛ�Ă�ǁŝůĚĞƌŶĞƐƐ�
ŽĨ�ǁŽĞ͕�dŚŝƐ�ǁŽƌůĚ�ŝƐ�ŶŽƚ�ŵǇ�ŚŽŵĞ͘͟�dŚĞƌĞ�ŝƐ�ŶŽ�ƉĞĂĐĞ�ŚĞƌĞ͕�ďƵƚ�ƚŚĞƌĞ�
ŝƐ�ƉĞĂĐĞ�ŝŶ�ƚŚĞ��ŝƚǇ�ŽĨ�WĞĂĐĞ͘�&Žƌ�ƚŚĞ�ƉƐĂůŵŝƐƚ�ƚŚĂƚ�ǁĂƐ�Ă�ĐŝƚǇ�ŝŶ�
WĂůĞƐƟŶĞ͘�&Žƌ�ƵƐ�ŝƚ͛Ɛ�Ă�ĐŝƚǇ�ŝŶ�ŚĞĂǀĞŶ͘ 
,Žǁ�ĚŽ�ǁĞ�ƉƌŽƉĞƌůǇ�ŽƌŝĞŶƚ�ŽƵƌ�ŵĂƉƐ�ĨŽƌ�,ŽŵĞ͍�,Žǁ�ĚŽ�ǁĞ�ĞŶƐƵƌĞ�
ŽƵƌ�ĐŽŵƉĂƐƐĞƐ�ĂƌĞ�ƉŽŝŶƟŶŐ�dƌƵĞ�EŽƌƚŚ͍�,Žǁ�ĐĂŶ�ǁĞ�ŚĂǀĞ�ƚŚĞ�ƐĂŵĞ�
Ăŝŵ�ĂƐ�WƐĂůŵ�ϭϮϬ͍�/Ĩ�ǇŽƵ�ĂƌĞ�ĂŶǇƚŚŝŶŐ�ůŝŬĞ�ŵĞ͕�ǇŽƵƌ�Ăŝŵ�ŝƐ�ƌĞŐƵůĂƌůǇ�



ϯϳ 

Žī͘��Ž�ǁĞ�Ăŝŵ�ĨŽƌ�ĞĂƌƚŚ�ĂŶĚ�ŵŝƐƐ�ŚĞĂǀĞŶ͘��Ž�ǁĞ�ĮŶĚ�ŽƵƌƐĞůǀĞƐ�ƚŽŽ�
ĐŽŵĨŽƌƚĂďůĞ�ǁŝƚŚ�ƚŚĞ�ƚŚŝŶŐƐ�ŽĨ�ƚŚŝƐ�ǁŽƌůĚ͘�Kƌ�ĮŶĚ�ŽƵƌƐĞůǀĞƐ�ŚŽƉĞůĞƐƐ�
ĂŐĂŝŶƐƚ�ƚŚĞ�ŚĂƌŵ�ŽĨ�ŝŶũƵƐƟĐĞ͕�ĨŽƌŐĞƫŶŐ�ƚŚĂƚ�ƚŚĞƌĞ͛Ɛ�ƐŽŵĞƚŚŝŶŐ�ŵŽƌĞ�
ƚŚĂŶ�ǁŚĂƚ�ǁĞ�ŚĂǀĞ�ŚĞƌĞ͘ 
dŚĞ�ĂŶƐǁĞƌ�ŝƐ�ŝŶ�ƚŚĞ�Ăŝŵ�ŽĨ��ŚƌŝƐƚ͘�tŚĞŶ�ǁĞ�ůŽŽŬ�ƚŽ�ŚŝƐ�ůŝĨĞ�ŚĞƌĞ�ŽŶ�
ĞĂƌƚŚ�ǁĞ�ƐĞĞ�ŚĞ�ĞŶĚƵƌĞĚ�ƚŚĞ�ƐĂŵĞ�ƚƌŽƵďůĞƐ�ĂƐ�ƵƐ͘�,Ğ�ǁĂƐ�ƐƵƌƌŽƵŶĚĞĚ�
ďǇ�ƐŝŶ�;ƚŚŽƵŐŚ�,Ğ�ŶĞǀĞƌ�ƐƵĐĐƵŵďĞĚ�ƚŽ�ŝƚͿ͘�,Ğ�ŬŶĞǁ�ƚŚŝƐ�ǁŽƌůĚ�ǁĂƐ�ŶŽƚ�
,ŝƐ�ŚŽŵĞ͕�ĂŶĚ�ǁŚĞƌĞ�ĚŝĚ�,Ğ�ƐĞƚ�,ŝƐ�Ăŝŵ͍�:ĞƌƵƐĂůĞŵ͘�dŚĞ�ĐŝƚǇ�ŽĨ�ƉĞĂĐĞ͕�
ũƵƐƚ�ůŝŬĞ�ƚŚĞ�ƉƐĂůŵŝƐƚ͘��Ƶƚ�ĨŽƌ�,ŝŵ�,Ğ�ŬŶĞǁ�ŝƚ�ĚŝĚ�ŶŽƚ�ŵĞĂŶ�ƉĞĂĐĞ͕�ďƵƚ�ŝƚ�
ǁŽƵůĚ�ŵĞĂŶ�ĚĞĂƚŚ͘�:ĞƐƵƐ�ǁĂƐ�ŚĞĂĚŝŶŐ�ĨŽƌ�ƚŚĞ�ĐƌŽƐƐ�;,ĞďƌĞǁƐ�
ϭϮ͗ϮͿ͘ >ƵŬĞ�ϵ͗ϱϭ ƐĂǇƐ͕�͞tŚĞŶ�ƚŚĞ�ĚĂǇƐ�ĚƌĞǁ�ŶĞĂƌ�ĨŽƌ�Śŝŵ�ƚŽ�ďĞ�ƚĂŬĞŶ�ƵƉ͕�
ŚĞ�ƐĞƚ�ŚŝƐ�ĨĂĐĞ�ƚŽ�ŐŽ�ƚŽ�:ĞƌƵƐĂůĞŵ͘͟�tŚĞŶ�ƚŚĞ�ĚĂǇƐ�ĚƌĞǁ�ŶĞĂƌ�ĨŽƌ�Śŝŵ�ƚŽ�
ĚŝĞ͕�,Ğ�ŚĞĂĚĞĚ�ƚŽǁĂƌĚƐ�ƚŚĂƚ�ĚĞĂƚŚ͘�,Ğ�ĚŝĚ�ŶŽƚ�ƐŚƌŝŶŬ�ĨƌŽŵ�ŝƚ͘�,Ğ�
ŚĞĂĚĞĚ�ƚŽǁĂƌĚƐ�ĚĞƐƚƌƵĐƟŽŶ�ĂŶĚ�ĐƵƌƐĞ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ǁŚĞŶ�ǁĞ�Ăŝŵ�ĨŽƌ�
:ĞƌƵƐĂůĞŵ�ǁĞ�ǁŽƵůĚ�ŚĂǀĞ�ƉĞĂĐĞ͘ 
dŚĞ�ĐƌŽƐƐ�ŝƐ�'ŽĚ͛Ɛ�ĂŶƐǁĞƌ�ƚŽ�Ă�ǁŽƌůĚ�ŽĨ�ǀŝŽůĞŶĐĞ͘���ǁŽƌůĚ�ƚŚĂƚ�ŚĂƚĞƐ�
ƉĞĂĐĞ͘�dŚĞ�ĐƌŽƐƐ�ŝƐ�'ŽĚ͛Ɛ ĂŶƐǁĞƌ�ƚŽ�Ă�ǁŽƌůĚ ǁŚĞƌĞ�ŝŶũƵƐƟĐĞ�ƐĞĞŵŝŶŐůǇ�
ƌĞŝŐŶƐ�ƐƵƉƌĞŵĞ͘�tĞ�ƐĞĞ�ŚŽǁ�ƐĞƌŝŽƵƐůǇ�'ŽĚ�ƚĂŬĞƐ�ũƵƐƟĐĞ�Ăƚ��ĂůǀĂƌǇ͘�&Žƌ�
ƚŚŽƐĞ�ǁŚŽ�ĚŽ�ŶŽƚ�ƌĞƉĞŶƚ�ŽĨ�ƚŚĞ�ĐŽŶƐŝƐƚĞŶƚ�ƐŚŝƌŬŝŶŐ�ŽĨ�ƐŚĂůŽŵ͕�ĨŽƌ�ƚŚŽƐĞ�
ǁŚŽ�ĂƌĞ�ĞŶĞŵŝĞƐ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ͕�ĨŽƌ�ƚŚŽƐĞ�ǁŚŽ�ƉƌŽŵŽƚĞ�ǀŝŽůĞŶĐĞ�ĂŶĚ�
ǁƌŽŶŐĚŽŝŶŐ͕�ƚŚĞƌĞ�ǁŝůů�ďĞ�Ă�ĚĂǇ�ŽĨ�ũƵĚŐŵĞŶƚ͘�&Žƌ�ƚŚĞ��ŚƌŝƐƟĂŶ͕�ŽƵƌ�ĮŶĂů�
ũƵĚŐŵĞŶƚ�ǁĂƐ�ďƌŽƵŐŚƚ�ĨŽƌǁĂƌĚ�ŝŶ�ƟŵĞ�ĂŶĚ�:ĞƐƵƐ�ĞǆƉĞƌŝĞŶĐĞĚ�ŝƚ�Ăůů�ŝŶ�
ŽƵƌ�ƉůĂĐĞ͘�^Ž�ƚŚĂƚ�ǁŚĞŶ�ŽƵƌ�Ăŝŵ�ŝƐ�Žī͕�ǁŚĞŶ�ǁĞ�ĮŶĚ�ŽƵƌƐĞůǀĞƐ�
ĨŽƌŐĞƫŶŐ�ĂďŽƵƚ�ŽƵƌ�ƚƌƵĞ�ŚŽŵĞ͕�ǁŚĞŶ�/�ĮŶĚ�ŽƵƌƐĞůǀĞƐ�ƚŽŽ�ĐŽŵĨŽƌƚĂďůĞ�
ŚĞƌĞ͕�ǁŚĞŶ�ǁĞ�ƐƵĐĐƵŵď�ƚŽ�ƐŝŶ͕�ǁĞ�ĂƌĞ�ƐƟůů�ƐĂĨĞ͘�:ĞƐƵƐ�ĚŝĞĚ�ƚŚĞ�ĚĞĂƚŚ�
ƚŚĂƚ�ǁĞ�ǁŝůů�ďĞ�ĨŽƌŐŝǀĞŶ�ŽƵƌ�ƐŝŶƐ͘ 
�ŶĚ�ǇŽƵ�ŬŶŽǁ�ǁŚĂƚ�ƚŚĂƚ�ƌĞĂůŝƚǇ�ŵĂŬĞƐ�ŵĞ�ǁĂŶƚ�ƚŽ�ĚŽ͍�/ƚ�ŵĂŬĞƐ�ŵĞ�
ǁĂŶƚ�ƚŽ�ďĞ�ǁŝƚŚ�,ŝŵ͘�/�ŚŽƉĞ�ǇŽƵ�ĨĞĞů�ŝƚ�ƚŽŽ͍��ŽŶ͛ƚ�ǁĞ�Ăůů�ǁĂŶƚ�ƚŽ�ďĞ�
ǁŝƚŚ�ƚŚĞ�'ŽĚ�ǁŚŽ�ǁŽƵůĚ�ůŽǀĞ�ƵƐ�ƐŽ�ŵƵĐŚ�ƚŚĂƚ�,Ğ�ǁŽƵůĚ�ŵĂŬĞ�Ă�
ƉŝůŐƌŝŵĂŐĞ�ŽĨ�ĚĞĂƚŚ�ĨŽƌ�ƵƐ͍�^Ž�ǁĞ�ƌĞƐƉŽŶĚ�ƚŽ�ƚŚĂƚ�ŐŝŌ�ďǇ�ƚƵƌŶŝŶŐ͕�ďǇ�
ĞŶĚĞĂǀŽƵƌŝŶŐ͕�ďǇ�ũŽƵƌŶĞǇŝŶŐ͕�ďǇ�
ŵĂŬŝŶŐ�ŽƵƌ�Ăŝŵ ŽƵƌ�ǀĞƌǇ�ŝĚĞŶƟƚǇ͕�ŽŶĞ�
ǁŝƚŚ�ŽƵƌ�'ŽĚ͗�ƉĞĂĐĞ͘ 
 
'Ăŝů 



ϯϴ 

7ZR�4XL]]HV�IRU�WKH�SULFH�RI�2QH«�� 
$OEHUW¶V�µ%HDWOHV¶�4XL] 
)URP�WKH�LQLWLDOV�	�GDWHV�JLYHQ��QDPH�WKH�%HDWOHV�VRQJV��� 

�� /0'������� 

�� ,:7+<+������� 

�� $0/������� 

�� +������� 

�� (5������� 

�� +*������� 

�� 6))������� 

�� %,78665������� 

�� &7������� 

��� /,%������� 

 

$OEHUW¶V�%LEOLFDO�6WDUV�4XL] 
1DPH�WKH�ZHOO�NQRZQ�VWDUV�ZKRVH�QDPHV�DSSHDU�LQ�WKH�+RO\�%LEOH 

�� %UD]LOLDQ�DQG�0DQFKHVWHU�&LW\�VWULNHU" 

�� 6LQJHU�VRQJZULWHU�ZKR�ZURWH�µ%ULGJH�RYHU�7URXEOHG�:DWHU¶" 

�� µ0DQQ¶�ZKR�ZURWH�µ'HDWK�LQ�9HQLFH¶" 

�� 2VERUQH��SOD\ZULJKW�ZKR�ZURWH�µ/RRN�EDFN�LQ�$QJHU¶" 

�� +DPLOO�ZKR�DSSHDUHG�LQ�6WDU�:DUV�ILOPV" 

�� +RJDQ��$XVWUDOLDQ�VWDU�RI�&URFRGLOH�'XQGHH" 

�� 6KDZ��0DQFKHVWHU�8QLWHG�IXOOEDFN" 

�� 6WDQOH\��ILUVW�IRRWEDOOHU�WR�EH�NQLJKWHG" 

�� 0LGGOH�QDPH�RI�(OYLV��QRW�&RVWHOOR�" 

��� *LDQW�NLOOHU�VLQJHU�VRQJZULWHU�ZKR�VROG�WKH�ZRUOG�DQG�
GLVFXVVHG�OLIH�RQ�0DUV" 

 

$OEHUW 

$QVZHUV�RQ�SDJH��� 

 



ϯϵ 

&KXUFK�0RXVH�7DOHV 
͚dŚŝƐ�ĞǆĞƌĐŝƐŝŶŐ�ůĂƌŬ�ŝƐ�ƉƌŽǀŝŶŐ�ŵŽƐƚ�ďĞŶĞĮĐŝĂů͛�/�ĞǆĐůĂŝŵĞĚ�ĞǆĐŝƚĞĚůǇ�
ƚŽ�ŵǇ�ĨƌŝĞŶĚ�,ƵďĞƌƚ͕�ƚŚĞ��ůĂĐŬ��ĂŶŽŶ͘ 
͚KŚ�ŐŽŽĚ͕͛�ŚĞ�ůŽŽŬĞĚ�ƵƉ�ĨƌŽŵ�ŚŝƐ�ďŽŽŬ͕�ƉĞĞƌĞĚ�ŽǀĞƌ�ŚŝƐ�ƐƉĞĐƚĂĐůĞƐ�
ĂŶĚ�ƐŵŝůĞĚ͘ 
͚zĞƐ͕�ƚŽĚĂǇ�/͛ŵ�ŐŽŝŶŐ�ƚŽ�ŐŽ�ĨƵƌƚŚĞƌ�ƚŚĂŶ�/͛ǀĞ�ĞǀĞƌ�ďĞĞŶ�ďĞĨŽƌĞ͙͛�/�
ǁĞŶƚ�ŽŶ�ǁŝƚŚ�ĞŶƚŚƵƐŝĂƐŵ͘ 
͚EŽǁ�ǇŽƵ�ďĞ�ĐĂƌĞĨƵů͕͛�ǁĂƌŶĞĚ�,ƵďĞƌƚ͕�͚ǇŽƵ͛Ě�ďĞƩĞƌ�ƚĞůů�ŵĞ�ǁŚĞƌĞ�ǇŽƵ�
ĂƌĞ�ŐŽŝŶŐ�ŝŶ�ĐĂƐĞ�ŽĨ�ĂŶǇ�ƉƌŽďůĞŵƐ͙͛ 
͚WƌŽďůĞŵƐ͍͛�/�ĂƐŬĞĚ͕�͚ǁŚĂƚ�ĐŽƵůĚ�ƉŽƐƐŝďůǇ�ŐŽ�ǁƌŽŶŐ͍͛ 
͚dŚĞƌĞ͛Ɛ�Ăůů�ŬŝŶĚƐ�ŽĨ�ŚĂǌĂƌĚƐ�Ă�ƐŵĂůů�ƌŽĚĞŶƚ�ŵŝŐŚƚ�ĞŶĐŽƵŶƚĞƌ͕͛�ŚĞ�
ƌĞƉůŝĞĚ�ƚŚŽƵŐŚƞƵůůǇ͘ 
͚/͛ŵ�ƉƌĞƉĂƌĞĚ�ĨŽƌ�ĂŶǇƚŚŝŶŐ͕͛�/�ƉƵīĞĚ�ŽƵƚ�ŵǇ�ĐŚĞƐƚ�ĚĞĮĂŶƚůǇ͘ 
͚tŚĂƚ�ǁŝůů�ǇŽƵ�ĚŽ�ŝĨ�ǇŽƵ�ŵĞĞƚ�ƐŽŵĞŽŶĞ͍͛�ŚĞ�ƉĞƌƐŝƐƚĞĚ͘ 
͚tĞůů�ŽďǀŝŽƵƐůǇ�/͛ůů�ƐŽĐŝĂů�ĚŝƐƚĂŶĐĞ�ĨƌŽŵ�ƚŚĞŵ͛͘�/�ĞǆƉůĂŝŶĞĚ�Ă�ůŝƩůĞ�
ĐƌŽƐƐůǇ͕�͚͙ƚŚĞ�ǁŚŽůĞ�Ϯ�ŝŶĐŚĞƐ�ƚŽŽ͙͛ 
͚�ƌ͕�ǁĞůů�ŽŬ�–�ŵĂŬĞ�ƐƵƌĞ�ǇŽƵ�ƚĂŬĞ�Ă�ĨĂĐĞ�ĐŽǀĞƌŝŶŐ�ƚŚĞŶ͛͘�ŚĞ�ĂĚǀŝƐĞĚ�ŝŶ�
ŚŝƐ�ďĞƐƚ�ĐŽŶĐĞƌŶĞĚ�ƚŽŶĞ͘ 
͚/�ŚĂǀĞ�ŵĂĚĞ�Ă�ƐƵŝƚĂďůĞ�ŵĂƐŬ�ŽƵƚ�ŽĨ�ƐƚƌĂǁ͛͘�/�ĚĞĐůĂƌĞĚ͘ 
͚'ŽŽĚ͕�ǁŚŝůƐƚ�ǇŽƵ͛ƌĞ�ŽƵƚ�/�ƐŚĂůů�ďĞ�ƉĞƌĨŽƌŵŝŶŐ�Ă�ĚĞĞƉ�ĐůĞĂŶ͛͘ 
͚KŚ�ǁŚĂƚ�ŝƐ�ƚŚĂƚ͍͛ 
͚/ƚ͛Ɛ�ĂŶ�ĞĸĐĂĐŝŽƵƐ�ǁĂǇ�ƚŽ�ŵĂŬĞ�ƐƵƌĞ�ĞǀĞƌǇǁŚĞƌĞ�ŝƐ�ĐůĞĂŶ�ĂŶĚ�ƐĂĨĞ͛͘ 
͚zŽƵ�ĂƌĞ�ƚŚĞ�ƐĂǀŝŽƵƌ͕�,ƵďĞƌƚ͕�ŽĨ�ƚŚĞ�ŚƵŵĂŶ�ƌĂĐĞ͕͛�/�ƉƌĂŝƐĞĚ͘ 
͚tĞůů͕�/�ƚŚŝŶŬ�ƚŚĂƚ�ǁĂƐ�ƐŽŵĞŽŶĞ�ĞůƐĞ͕�ďƵƚ�ƚŚĂŶŬ�ǇŽƵ�ĨŽƌ�ƚŚĞ�
ƐĞŶƟŵĞŶƚ͛͘ 
͚�ŶĚ�ďǇ�ƚŚĞ�ƟŵĞ�/�ŐĞƚ�ďĂĐŬ�ǁĞ�ǁŝůů�Ăůů�ďĞ�ŝŶ�ƚŚĞ�
ƉŝŶŬ͙͛͘�/�ĚĞĐůĂƌĞĚ�ŚĂƉƉŝůǇ͘ 
͚/͛ůů�ĚƌŝŶŬ�Ă�ĚƌŝŶŬ�ƚŽ�ƚŚĂƚ͕͛�ŽďƐĞƌǀĞĚ�,ƵďĞƌƚ͘ 
DŝƐŚĂ�ǆ͘� 

4XL]�$QVZHUV�- 
%HDWOHV� 
����/RYH�0H�'R����,�:DQW�7R�+ROG�<RXU�+DQG���$OO�0\�/RYLQJ 
���+HOS�����(OHDQRU�5LJE\���+HOOR��*RRGE\H���6WUDZEHUU\�)LHOGV�
)RUHYHU����%DFN�LQ�WKH�8665����&RPH�7RJHWKHU����/HW�,W�%H�� 
%LEOLFDO� 
���*DEULHO�-HVXV���3DXO�6LPRQ���7KRPDV���-RKQ��-DPHV�� 
��0DUN���3DXO���/XNH���0DWWKHZ�V����$DURQ����'DYLG��%RZLH�� 

$OEHUW 



ϰϬ 

%$37,606—:H�ZHOFRPH�LQWR�RXU�&KXUFK�
IDPLO\�- 
 

'($7+6 
:H�JLYH�WKDQNV�IRU�WKH�OLYHV�RI�DOO�WKRVH�
ZKR�KDYH�GLHG�ZLWKLQ�RXU�3DULVK� 

%HUQDUG�&RZOLQJ 
6XH�6KDZ 

7KHUH�ZLOO�EH�QR�IORZHUV�LQ�FKXUFK� 
3OHDVH�ZDWFK�RXW�IRU�QRWLFHV�DQG�DQQRXQFHPHQWV�
DERXW�FKXUFK�RSHQLQJ�GDWHV�DQG�WLPHV� 
 

:('',1*6 ���3OHDVH�SUD\�IRU�DOO�FRXSOHV�ZKR�PDUULHG�
DW�6W�0DU\·V��HVSHFLDOO\��� 

 

)520�7+(�3$5,6+�5(*,67(56 

)/2:(5�'21$7,216� 



ϰϭ 

'LDU\�IRU�WKH�FRPLQJ�ZHHNV 
$OO�6HUYLFHV�21/,1(�DW�IDFHERRN�FRP�VWPDU\ZRRGNLUN 
0RUQLQJ�3UD\HU�LV�RQOLQH�DW�����DP�HYHU\�0RQGD\V�	�)ULGD\�SOXV� 
 
-XO\ 
�VW�:HG   �����DP +RO\�&RPPXQLRQ 
�QG�7KXU   �SP�1LJKW�3UD\HU 
�WK�6DW    �����DP�&RIIHH�0RUQLQJ�2QOLQH��=RRP� 
�WK�6XQ   �����DP +RO\�&RPPXQLRQ 
�WK�:HG   �����DP +RO\�&RPPXQLRQ� 
�WK�7KXU   �SP�1LJKW�3UD\HU 
��WK�)UL    �SP�4XL]�1LJKW�2QOLQH 
��WK�6DW   �����DP�&RIIHH�0RUQLQJ�2QOLQH��=RRP� 
��WK�6XQ  �����DP�+RO\�&RPPXQLRQ 
��WK�0RQ  �SP�3&&�0HHWLQJ�2QOLQH 
��WK�7XH   �SP�(YHQLQJ�3UD\HU 
��WK�:HG  �����DP +RO\�&RPPXQLRQ� 
��WK�7KXU  �SP�1LJKW�3UD\HU 
��WK�6DW   �����DP�&RIIHH�0RUQLQJ�2QOLQH��=RRP� 
��WK�6XQ  �����DP +RO\�&RPPXQLRQ 
��VW�7XH   �SP�(YHQLQJ�3UD\HU 
��QG�:HG  �����DP +RO\�&RPPXQLRQ 
��UG�7KXU  �SP�1LJKW�3UD\HU 
��WK�)UL    �SP�4XL]�1LJKW�2QOLQH 
��WK�6DW   �����DP�&RIIHH�0RUQLQJ�2QOLQH��=RRP� 
��WK�6XQ  �����DP +RO\�&RPPXQLRQ 
��WK�7XH   �SP�(YHQLQJ�3UD\HU 
��WK�:HG  �����DP +RO\�&RPPXQLRQ� 
��WK�7KXU  �SP�1LJKW�3UD\HU 
 
$XJXVW 
�VW�6DW   �����DP�&RIIHH�0RUQLQJ�2QOLQH��=RRP� 
�QG�6XQ  �����DP +RO\�&RPPXQLRQ 
 
6HH�DOVR�SDJH����IRU�GHWDLOV�RI�KRZ�WR�MRLQ�RQ-OLQH� 
 



ϰϮ 



ϰϯ 



ϰϰ 

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

ƉĞŽƉůĞ͘ 
 

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 



ϰϱ 

WĂƌŝƐŚ��ĞŶƚƌĞ�ZĞŶƚĂůƐ 

tĞ�ŚĂǀĞ�ƐƉĂĐĞ�ĨŽƌ�'ƌŽƵƉƐ�
ǁŚŽ�ŵĂǇ�ďĞ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�
ƵƐŝŶŐ�ƚŚĞ�WĂƌŝƐŚ��ĞŶƚƌĞ�Ăƚ�
ǀĂƌŝŽƵƐ�ƟŵĞƐ�ŽĨ�ƚŚĞ�ǁĞĞŬ͘ 

EŽŵŝŶĂů��ŽƐƚ�ŝƐ�άϱϬ�ĨŽƌ� 

ϯ�ŚŽƵƌƐ͘ 

�ŽŶƚĂĐƚ͗�^ĂůůǇ�^ŚĂǁ 

ϬϭϵϮϰ�ϰϳϱϬϰϴ�ĨŽƌ�ŵŽƌĞ� 

ŝŶĨŽƌŵĂƟŽŶ͘ 

^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 



ϰϲ 



ϰϳ 

:KDW·V�RQ 

3OD\JURXS�   0RQGD\��7XHVGD\�	�7KXUVGD\� 
    ����DP�WR������DP 
    %HFN\�6FKRILHOG�������������� 
$%&�*URXS�  $GXOWV��%DELHV�DQG�&KLOGUHQ 
    :HGQHVGD\�����-�����DP��7HUP�WLPH� 
    &KHU\O������������� 
6WHSSLQJ�6WRQHV 6XQGD\�&KLOGUHQ·V�*URXS���-���\HDUV�ROG� 
    �WK�6XQGD\�RI�WKH�0RQWK 
    �����DP�LQ�&KXUFK 
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������������� 
 



ϰϴ 

6HUYLFHV 
 �VW�6XQGD\�RI�WKH�PRQWK� 
  �����DP +RO\�&RPPXQLRQ� 
�QG�6XQGD\�RI�WKH�PRQWK� 
  �����DP� $OO�$JH�:RUVKLS�ZLWK� +RO\�&RPPXQLRQ� 
    $�6HUYLFH�IRU�DOO�WKH�IDPLO\� 
�UG�6XQGD\�RI�WKH�PRQWK 
  �����DP +RO\�&RPPXQLRQ� 
�WK�6XQGD\�RI�WKH�PRQWK� 
  �����DP +RO\�&RPPXQLRQ� 
�WK�6XQGD\�RI�WKH�PRQWK����WLPHV�SHU�\HDU� 
  �����DP $OO�$JH�:RUVKLS�ZLWK� +RO\�&RPPXQLRQ� 
: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��%DUEDUD�7DWH�RQ� 
        Ϭϭϭϯ�Ϯϱϯ�ϭϮϲϲ 
 
%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� 


