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:KR·V�ZKR�DW�:RRGNLUN 
 

sŝĐĂƌ�ŽĨ�^ƚ�DĂƌǇΖƐ͗�  ZĞǀĞƌĞŶĚ�^ŚĂƌŽŶ�tŝůŬŝŶƐŽŶ͘ 
              tŽŽĚŬŝƌŬ�sŝĐĂƌĂŐĞ͕�ϭϭϲϴ��ĞǁƐďƵƌǇ�ZŽĂĚ͕� 
              �ĞǁƐďƵƌǇ͕�t&ϭϮ͘�ϳ:>�  
              ϬϭϵϮϰ�ϰϳϮϯϳϱͬϬϳϱϯϵϰϲϲϳϮϰ 
              �-ŵĂŝů͗�ǀŝĐĂƌΛƐƚŵĂƌǇǁŽŽĚŬŝƌŬ͘ŽƌŐ 
ZĞĂĚĞƌ͗         �ĂǁŶ�dĂƩĞƌƐĮĞůĚ�Ϭϭϭϯ�ϮϱϮϱϵϲϯ 
>ĂǇ�WĂƐƚŽƌĂů�DŝŶŝƐƚĞƌ 'Ăŝů�dŽǁŶƐĞŶĚ�Ϭϭϭϯ�ϮϱϮϴϳϭϬ 
�ŚƵƌĐŚǁĂƌĚĞŶƐ͗� ���  'ĂƌǇ�DŽƌƟŵĞƌ�ϬϭϵϮϰ�ϰϬϱϳϵϬ 
              �ƌŝĂŶ�'ůĞĚŚŝůů�ϬϭϵϮϰ�ϰϬϱϳϵϬ 
�ƐƐŝƐƚĂŶƚ��ŚƵƌĐŚǁĂƌĚĞŶƐ͗  �ĂǀŝĚ�dŽǁŶƐĞŶĚ͕�WĞƌŶŽĞ�>ŝďƵƌĚ 
�ĞĂŶĞƌǇ�^ǇŶŽĚ�ZĞƉƐ �ƌŝĂŶ�'ůĞĚŚŝůů 
              'ĂƌǇ�DŽƌƟŵĞƌ 
sĞƌŐĞƌ͗          'Ăŝů�dŽǁŶƐĞŶĚ�Ϭϭϭϯ�ϮϱϮ�ϴϳϭϬ 

KƌŐĂŶŝƐƚ͗�  ���     d�� 
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 
                 �ĂǁŶ�dĂƩĞƌƐĮĞůĚ�Ϭϭϭϯ�ϮϱϮϱϵϲϯ 
�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��ĂǀĞΛƐƚŵĂƌǇǁŽŽĚŬŝƌŬ͘ŽƌŐ� 
                 DĂŐĂǌŝŶĞ��ƌƟĐůĞƐ�ďǇ�ƚŚĞ�ϮϬƚŚ�ŽĨ�ƚŚĞ�ŵŽŶƚŚ͘ 
                 �ŽŶƚƌŝďƵƟŽŶƐ�ĨŽƌ�ƚŚĞ�tĞĞŬůǇ�EĞǁƐ�^ŚĞĞƚ� 
                 ďǇ�dŚƵƌƐĚĂǇ�ĞǀĞŶŝŶŐ�ƉůĞĂƐĞ͘ 
   ��� 
�ůĞĐƚĞĚ�DĞŵďĞƌƐ�ŽĨ�ƚŚĞ�WĂƌŽĐŚŝĂů��ŚƵƌĐŚ��ŽƵŶĐŝů  ͗
'ĂƌǇ�DŽƌƟŵĞƌ͕�EĞĂů�WŝŶĚĞƌ-WĂĐŬĂƌĚ͕��ĂǁŶ�dĂƩĞƌƐĮĞůĚ͕�>ĂƵƌĂ�DŽƌƟŵĞƌ͕�
�ĂƌďĂƌĂ�dĂƚĞ͕�'Ăŝů�dŽǁŶƐĞŶĚ͕�^ĂŶĚƌĂ�'ůĞĚŚŝůů͕�WĞƌŶŽĞ�>ŝďƵƌĚ͕��ĂǀŝĚ�dŽǁŶƐĞŶĚ  ͘
�/Ĩ�ǇŽƵ�ĞŶũŽǇ�ƚŚĞ�ŵĂŐĂǌŝŶĞ—�Ă�ĚŽŶĂƟŽŶ�ŽĨ�ϲϬƉ�ƌĞĂůůǇ�ŚĞůƉƐ�ƚŽ�ŬĞĞƉ�ŝƚ�ŐŽŝŶŐ͊ 



ϯ 

,Q�WKLV�0RQWK·V�0DJD]LQH� 
 
)HDWXUHV� 
3� 9LFDU·V�/HWWHU 
3���)RRGEDQN�1HZV 
3���(QYLURQPHQWDO�(QGHDYRXUV 
3���'LVFRYHU\�DW�1D]DUHWK 
3���+DQQDK·V�$ZDUG 
3���&KULVWLDQ�$LG�:DON 
3���3DVWRUDO�&DUH�	�+HOS�OLQHV 
3���7KLQNLQJ�$ERXW�WKH�+RO\�6SLULW 
3�� +DUG�OHDUQW�OHVVRQV� 
3���'HILEULOODWRU�$SSHDO 
3���5DULQJ�WR�*R 
3���5LJKW�RQ�7LPH 
 
 
$OVR�WKLV�0RQWK� 
3���)DPLO\�)XQ�'D\���WK�$XJXVW 
3���6W�0DU\V�2SHQ�'D\���WK�$XJXVW 
3���$OEHUW·V�4XL] 
3���&KXUFK�0RXVH�7DOHV 
3���+RZ�WR�-RLQ�D�6HUYLFH�2Q-OLQH 
3���4XL]�DQVZHUV 
3���)URP�WKH�3DULVK�5HJLVWHUV 
3���'LDU\�	�6HUYLFHV��EDFN�SDJH� 
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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 

�������� 

 
<RX
OO�UHPHPEHU�PH� 

:KHQ�WKH�ZHVW�ZLQG�PRYHV 
8SRQ�WKH�ILHOGV�RI�EDUOH\ 

<RX
OO�IRUJHW�WKH�VXQ�LQ�KLV�MHDORXV�VN\ 
$V�ZH�ZDON�LQ�ILHOGV�RI�JROG� 

^ƟŶŐ͘ 



ϳ 

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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Breathe.  Let go.  And remind yourself that this very 
moment is the only one you know you have for 
sure” 

Oprah Winfrey 

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 

  

/�ůŝŬĞ�ŐĂƌĚĞŶŝŶŐ͘�/ƚ͛Ɛ�Ă�ƉůĂĐĞ�ǁŚĞƌĞ�/�ĮŶĚ�
ŵǇƐĞůĨ�ǁŚĞŶ�/�ŶĞĞĚ�ƚŽ�ůŽƐĞ�ŵǇƐĞůĨ͘ � 

– �ůŝĐĞ�^ĞďŽůĚ� 
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sŝĐĂƌ͛Ɛ�ůĞƩĞƌ�–�:ƵůǇͬ�ƵŐƵƐƚ 
 

tĞůů�ŚĞƌĞ�ǁĞ�ĂƌĞ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ŵŽŶƚŚ�ŽĨ�:ƵŶĞ�ǁŚĞŶ�ǁĞ�ŚĂĚ�ŚŽƉĞĚ�
ƚŽ�ƐĞĞ�ƚŚĞ�'ŽǀĞƌŶŵĞŶƚ�ŽƉĞŶ�ƵƉ�ƚŚĞ�ĐŽƵŶƚƌǇ�ĨƵůůǇ͘��^ĂĚůǇ͕�ƚŚĂƚ�ĚŝĚŶ͛ƚ�
ŚĂƉƉĞŶ�ĂŶĚ�Ăƚ�ƚŚĞ�ŵŝŶƵƚĞ�ĐĂƐĞƐ�ĂƌĞ�ƌŝƐŝŶŐ�ůŽĐĂůůǇ͘���Ɛ�ǇŽƵ�ŵĂǇ�ďĞ�
ĂǁĂƌĞ�^ƚ�DĂƌǇ͛Ɛ��ŚƵƌĐŚ�ƌĞŽƉĞŶĞĚ�ŽŶ��ĂƐƚĞƌ�^ƵŶĚĂǇ�ĨŽƌ�ǁŽƌƐŚŝƉ�ĂŶĚ�
ŚĂƐ�ƌĞŵĂŝŶĞĚ�ŽƉĞŶ�ŽŶ�tĞĚŶĞƐĚĂǇƐ�ĂŶĚ�^ƵŶĚĂǇƐ�ƐŝŶĐĞ�ƚŚĂƚ�ĚĂƚĞ͘ 

 

DǇƐĞůĨ�ĂŶĚ�ƚŚĞ�W���ŚĂǀĞ�ĂůǁĂǇƐ�ƉƌŝŽƌŝƟƐĞĚ�ƐĂĨĞ�ƉƌĂĐƟĐĞ�ǁŚĞŶ�ŵĞĞƟŶŐ�
ĂŶĚ�ǁĞ͕�ůŝŬĞ�ĞǀĞƌǇŽŶĞ�ĞůƐĞ͕�ǁĞƌĞ�ůŽŽŬŝŶŐ�ĨŽƌǁĂƌĚ�ƚŽ�ŽƌŐĂŶŝƐŝŶŐ�ƐŽŵĞ�
ĞǀĞŶƚƐ�ĂŶĚ�ǁĞ�ŚĂĚ�ƚĞŶƚĂƟǀĞůǇ�ďŽŽŬĞĚ�ŝŶ�Ă�&ĂŵŝůǇ�&ƵŶ��ĂǇ�ĨŽƌ�:ƵůǇ�ďƵƚ�
ƵŶĨŽƌƚƵŶĂƚĞůǇ�ƚŚŝƐ�ǁĂƐ�ŶŽƚ�ƉŽƐƐŝďůĞ͘ 

 

dŚĞ�'ŽǀĞƌŶŵĞŶƚ�ĂƌĞ�ƉůĂŶŶŝŶŐ�ƚŽ�ĂŶŶŽƵŶĐĞ�ĂŶǇ�ŶĞǁ�ĐŚĂŶŐĞƐ�ŽŶ�ƚŚĞ�
ϭϮƚŚ�:ƵůǇ�ĂŶĚ�ƚŚĞƐĞ�ǁŝůů�ƚĂŬĞ�ĞīĞĐƚ�ĨƌŽŵ�ƚŚĞ�ϭϵƚŚ�:ƵůǇ͘��dŚĂŶŬƐ�ƚŽ�ƚŚĞ�
ǀĂĐĐŝŶĞ�ĂŶĚ�ƚŚĞ�ĞǆƚƌĂ�ŵŽŶƚŚ�ŐŝǀĞŶ�ĨŽƌ�ǇŽƵŶŐĞƌ�ƉĞŽƉůĞ�ƚŽ�ďĞ�ǀĂĐĐŝŶĂƚĞĚ�
–�ŝƚ�ǁŽƵůĚ�ƐĞĞŵ�ƚŚĂƚ�Ăƚ�ƐŽŵĞ�ƉŽŝŶƚ�ǁĞ�ĂƌĞ�ŐŽŝŶŐ�ƚŽ�ŚĂǀĞ�ƚŽ�ŐĞƚ�ŽŶ�ǁŝƚŚ�
ŽƵƌ�ůŝǀĞƐ�ǁŝƚŚ�ƚŚĞ�ƌŝƐŬƐ�ŽĨ��Ks/��ǁŚŝĐŚ�ŝĨ�ǇŽƵ�ŚĂǀĞ�ŚĂĚ�ƚǁŽ�
ǀĂĐĐŝŶĂƟŽŶƐ�ǁŝůů�ďĞ�ŵĂŶĂŐĞĂďůĞ͘ 

 

,ĞƌĞ�Ăƚ�ĐŚƵƌĐŚ�ǁĞ�ĂƌĞ�ŚŽƉĞĨƵů�ƚŚĂƚ�ǁĞ�ĐĂŶ�ƌĞƚƵƌŶ�ƐĂĨĞůǇ�ƚŽ�ŚŽůĚŝŶŐ�ŽƵƌ�
ĐŽŵŵƵŶŝƚǇ�ĞǀĞŶƚƐ�ĂŶĚ�ƐŽ�ǁŝƚŚ�ƚŚĂƚ�ŝŶ�ŵŝŶĚ�ǁĞ�ĂƌĞ�ƉůĂŶŶŝŶŐ�ŶŽǁ�ƚŽ�
ŚŽůĚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĞǀĞŶƚƐ͗- 

 

&ĂŵŝůǇ�&ƵŶ��ĂǇ�ŽŶ�^ĂƚƵƌĚĂǇ�ϭϰƚŚ��ƵŐƵƐƚ�ďĞƚǁĞĞŶ�ϭϬ͘ϬϬĂŵ�ĂŶĚ�
Ϯ͘ϬϬƉŵ�–�ƉůĞĂƐĞ�ƐĞĞ�WŽƐƚĞƌ�ĨŽƌ�ĚĞƚĂŝůƐ�ŽŶ�WĂŐĞ�ϭϮ͘ 

 

KƉĞŶ��ĂǇ�ŽŶ�^ĂƚƵƌĚĂǇ�ϭϴƚŚ�^ĞƉƚĞŵďĞƌ�ďĞƚǁĞĞŶ�ϭϬ͘ϬϬĂŵ�ĂŶĚ�Ϯ͘ϬϬƉŵ�
–�ƉůĞĂƐĞ�ƐĞĞ�WŽƐƚĞƌ�ĨŽƌ�ĚĞƚĂŝůƐ�ŽŶ�WĂŐĞ�ϭϯ͘ 

 



ϭϬ 

�ŽƚŚ�ŽĨ�ƚŚĞƐĞ�ĞǀĞŶƚƐ�ĂƌĞ�ƵƐƵĂůůǇ�ǁĞůů�ƐƵƉƉŽƌƚĞĚ�ĂŶĚ�ĞŶũŽǇĞĚ�ďǇ�Ăůů�ŽĨ�
ŽƵƌ�ůŽĐĂů�ĐŽŵŵƵŶŝƚǇ͘ 

 

tĞ�ĂƌĞ�ƐƟůů�ĚĞƉĞŶĚĞŶƚ�ŽŶ�'ŽǀĞƌŶŵĞŶƚ�ŐƵŝĚĞůŝŶĞƐ�ďƵƚ�ǁĞ�ĂƌĞ�ŚŽƉĞĨƵů�
ƚŚĂƚ�ďŽƚŚ�ǁŝůů�ďĞ�ĂďůĞ�ƚŽ�ŐŽ�ĂŚĞĂĚ  ͘

 

&ƌŽŵ�ƚŚĞ�ϮϰƚŚ�:ƵůǇ�–�ǁĞ�ĂƌĞ�ŚŽƉĞĨƵů�ƚŚĂƚ�ǁĞ�ĂƌĞ�ŐŽŝŶŐ�ƚŽ�ŽƉĞŶ�ƚŚĞ�
�ŚƵƌĐŚ��ƵŝůĚŝŶŐ�ŽŶ�^ĂƚƵƌĚĂǇ�ŵŽƌŶŝŶŐƐ�ĨƌŽŵ�ϭϬ͘ϬϬĂŵ�–�ϭϮ�ŶŽŽŶ�ĨŽƌ�
ĐŽīĞĞ�ĂŶĚ�ĐĂŬĞ͕�ƚĞĂ�ĂŶĚ�ďŝƐĐƵŝƚƐ͘��dĂďůĞƐ�ǁŝůů�ďĞ�ƐĞƚ�ƵƉ�ĂŶĚ�ƐƉĂĐĞĚ�
ƉŽƐƐŝďůǇ�ŽƵƚƐŝĚĞ�ŝĨ�ŝƚ�ŝƐ�ŶŝĐĞ�ǁĞĂƚŚĞƌ�–�Žƌ�ŝĨ�ŐƵŝĚĞůŝŶĞƐ�ƐƚĂƚĞ�ƚŚĂƚ�ŝƐ�ƚŚĞ�
ŽŶůǇ�ǁĂǇ�ƚŽ�ŐŽ�ĂŚĞĂĚ͘��dŚŝƐ�ŝƐ�ĂŶ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ĐĂƚĐŚ�ƉĂƐƐŝŶŐ�ǁĂůŬĞƌƐ͕�
ƉĞŽƉůĞ�ǀŝƐŝƟŶŐ�ƚŚĞ�ŐƌĂǀĞǇĂƌĚ�Žƌ�ĂŶǇŽŶĞ�ǁŚŽ�ƐŝŵƉůǇ�ǁĂŶƚƐ�ƚŽ�ƐŚĂƌĞ�
ƐŽŵĞ�ƟŵĞ�Žƌ�ƚŽ�ǁŽŶĚĞƌ�ĂƌŽƵŶĚ�ŽƵƌ�ďĞĂƵƟĨƵů�ĐŚƵƌĐŚ͘��KĨ�ĐŽƵƌƐĞ�
ĂŶǇŽŶĞ�ŝƐ�ǁĞůĐŽŵĞ͘��dŚĞƌĞ�ǁŝůů�ďĞ�ŶŽ�ĐŚĂƌŐĞ�ďƵƚ�ŝĨ�ǇŽƵ�ǁŝƐŚ�ƚŽ�ůĞĂǀĞ�Ă�
ĚŽŶĂƟŽŶ�ƚŚĞŶ�ƉůĞĂƐĞ�ĚŽ�ƐŽ͘ 

 

^ĂƚƵƌĚĂǇ�DŽƌŶŝŶŐ��ĂĨĠ�ǁŝůů�ƌƵŶ�ĂƐ�ĨŽůůŽǁƐ͗�ϭϬ͘ϬϬĂŵ�–�ϭϮŶŽŽŶ 

^ĂƚƵƌĚĂǇ�ϮϰƚŚ�:ƵůǇ 

^ĂƚƵƌĚĂǇ�ϯϭƐƚ�:ƵůǇ 

^ĂƚƵƌĚĂǇ�ϳƚŚ��ƵŐƵƐƚ 

^ĂƚƵƌĚĂǇ�ϭϰƚŚ��ƵŐƵƐƚ�–�&ĂŵŝůǇ�&ƵŶ��ĂǇ�–�ĐĂĨĠ�ǁŝůů�ďĞ�ŝŶ�ƚŚĞ�ǀŝĐĂƌĂŐĞ�
ŐĂƌĚĞŶ 

^ĂƚƵƌĚĂǇ�ϮϭƐƚ��ƵŐƵƐƚ 

^ĂƚƵƌĚĂǇ�ϮϴƚŚ��ƵŐƵƐƚ 

/�Ăŵ�ƐŽ�ůŽŽŬŝŶŐ�ĨŽƌǁĂƌĚ�ƚŽ�ƐĞĞŝŶŐ�ǇŽƵ�ĞŝƚŚĞƌ�ŝŶ�ĐŚƵƌĐŚ�Žƌ�Ăƚ�ĂŶǇ�ŽĨ�ƚŚĞ�
ĞǀĞŶƚƐ�ĂďŽǀĞ͘ 

 

�ĞƐƚ�ǁŝƐŚĞƐ 
^ŚĂƌŽŶ 



ϭϭ 

 
 
 
 
 
 
 
 
 
dŚĞ�ƉĂƐƚ�ĞŝŐŚƚĞĞŶ�ŵŽŶƚŚƐ�ŚĂǀĞ�ďĞĞŶ�ĚŝĸĐƵůƚ�ĨŽƌ�ĞǀĞƌǇŽŶĞ�ďƵƚ�ŵŽƌĞ�
ƐŽ�ĨŽƌ�ƚŚŽƐĞ�ǁŝƚŚŽƵƚ�ƚŚĞ�ŵĞĂŶƐ�ƚŽ�ĨĞĞĚ�ƚŚĞŝƌ�ĨĂŵŝůŝĞƐ͘����tŚĞŶ�ƚŚĞ�
&ŽŽĚďĂŶŬ�ǁĂƐ�ƵŶĂďůĞ�ƚŽ�ŵĞĞƚ�ƵƐĞƌƐ�ĨĂĐĞ�ƚŽ�ĨĂĐĞ͕�ǁĞ�ŵŽǀĞĚ�ƚŽ�Ă�
ĚĞůŝǀĞƌǇ�ƐĞƌǀŝĐĞ͘��tĞ�ǁĞƌĞ�ŚĞůƉĞĚ�ďǇ�ƚŚĞ�ůŽĐĂů�ĐŽƵŶĐŝů�ǁŚŽ�ĂůƐŽ�
ĚĞůŝǀĞƌĞĚ�ĨŽŽĚ�ƉĂƌĐĞůƐ�ƚŽ�ƚŚĞ�ŶĞĞĚǇ�ĂŶĚ�ƚŚĞ�^ŚŝĞůĚŝŶŐ͘���� 
 
dŚƌŽƵŐŚŽƵƚ�ƚŚŝƐ�ƉĞƌŝŽĚ�ǇŽƵƌ�ƐƵƉƉŽƌƚ�ŚĂƐ�ďĞĞŶ�ŝŶǀĂůƵĂďůĞ�ĂƐ�ǇŽƵ�
ĐŽŶƟŶƵĞĚ�ƚŽ�ďƌŝŶŐ�ŵĞ�ĨŽŽĚ͕�ŝĨ�ŶŽƚ�ƚŽ�ĐŚƵƌĐŚ�ƚŚĞŶ�ƚŽ�ŵǇ�ďĂĐŬĚŽŽƌ͘����
�Ɛ�Ă�&ŽŽĚďĂŶŬ�ǁĞ�ĂƌĞ�ƐŽ�ŐƌĂƚĞĨƵů͘����EŽǁ�ƚŚŝŶŐƐ�ĂƌĞ�ĞĂƐŝŶŐ�Ă�ůŝƩůĞ�ĂŶĚ�
ǁĞ�ŚĂǀĞ�ƌĞŽƉĞŶĞĚ�ŵŽƐƚ�ŽĨ�ŽƵƌ�ŽƵƚůĞƚƐ͕�ǁĞ�ĂƌĞ�ƐƟůů�ƌĞůŝĂŶƚ�ŽŶ�
ĚŽŶĂƟŽŶƐ�ƚŽ�ŬĞĞƉ�ŐŽŝŶŐ  ͘
 
dŚĞ�^ƵŵŵĞƌ�ŵŽŶƚŚƐ�ĂƌĞ�ƵƐƵĂůůǇ�ƋƵŝĞƚ�ĨŽƌ�ĚŽŶĂƟŽŶƐ�ĂŶĚ�ŽƵƌ�ƐƚŽĐŬƐ�
ĂƌĞ�ůŽǁĞƌ�ƚŚĂŶ�ŶŽƌŵĂů͘���/�Ăŵ�ĚŽƵďůǇ�ŐƌĂƚĞĨƵů�ƚŽ�ƚŚŽƐĞ�ŽĨ�ǇŽƵ�ǁŚŽ�
ŬĞĞƉ�ƚŚĞ�ĚŽŶĂƟŽŶƐ�ŐŽŝŶŐ͘ 
 
 
KƵƌ�ƵůƟŵĂƚĞ�Ăŝŵ�ŝƐ�ƚŽ�ŵĂŬĞ�ŽƵƌƐĞůǀĞƐ�ƌĞĚƵŶĚĂŶƚ͘���dŚĞ�dƌƵƐƐĞůů�dƌƵƐƚ�
ůŽďďŝĞƐ�'ŽǀĞƌŶŵĞŶƚ�ĨŽƌ�ƌĞĨŽƌŵ͘����/�ĚŽŶ͛ƚ�ƚŚŝŶŬ�ƚŚŝƐ�ŝƐ�ŐŽŝŶŐ�ƚŽ�ŚĂƉƉĞŶ�
ĚƵƌŝŶŐ�ŵǇ�ƚĞŶƵƌĞ�ĂƐ�dƌƵƐƚĞĞ�ďƵƚ�/�ůŝǀĞ�ŝŶ�ŚŽƉĞ͘����WƌĂǇĞƌ�ŚĞůƉƐ�ƚŽŽ  ͊
 
dŚĂŶŬ�ǇŽƵ�ƐŽ�ŵƵĐŚ�ĨŽƌ�ǇŽƵƌ�ƐƵƉƉŽƌƚ  ͘
 
�ĂƌďĂƌĂ 



ϭϮ 

 



ϭϯ 



ϭϰ 

(QYLURQPHQWDO�(QGHDYRXUV 
*��DQG�&23�� 
 
,I�\RX�ZHUH�ZDWFKLQJ�WKH�QHZV�DURXQG�WKH���-��WK�-XQH��\RX�
PD\�KDYH�KHDUG�DQG�VHHQ�UHIHUHQFHV�WR�WKHVH�WZR�HYHQWV� 
 
7KH�ILUVW�RQH��*��LV�PDGH�XS�RI�WKH�*RYHUQPHQWV�RI�&DQDGD��
)UDQFH��*HUPDQ\��,WDO\��-DSDQ��WKH�8.�DQG�WKH�86$�DQG�ZDV�
VHW�XS�LQ������DV�DQ�LQIRUPDO�IRUXP�RI�OHDGHUV�IURP�WKH�ZRUOG¶V�
PRVW�DGYDQFHG�HFRQRPLHV��7KH�*��KROGV�DQQXDO�VXPPLWV�WKDW�
SURYLGH DQ�RSSRUWXQLW\�WR�GLVFXVV�DQG�VKDSH�SROLWLFDO�UHVSRQVHV�
WR�JOREDO�FKDOOHQJHV��%HFDXVH�RI�WKHLU�ZHDOWK�DQG�SRZHU��WKH�
JURXS�LV�SRVLWLRQHG�WR�PDNH�WKLQJV�KDSSHQ�DURXQG�WKH�ZRUOG� 
 
7KH�*��PHW�LQ�&DUELV�%D\�LQ�&RUQZDOO�DQG�,¶P�VXUH�GLVFXVVHG�D�
QXPEHU�RI�NH\�DUHDV��DQG�ZKLOVW�FRQWLQXLQJ�UHFRYHU\�IURP�WKH�
&RYLG�SDQGHPLF�ZRXOG�KDYH�EHHQ�KLJK�RQ�WKH�DJHQGD��WKH�*��
PHPEHUV�MRLQHG�E\�UHSUHVHQWDWLYHV�IURP�WKH�5HSXEOLF�RI�.RUHD��
6RXWK�$IULFD�DQG�,QGLD��DOVR�GLVFXVVHG�WKH�FKDOOHQJHV�RI�FOLPDWH�
FKDQJH�DQG�ELRGLYHUVLW\�ORVV�WKDW�WKUHDWHQ�QDWXUH��SHRSOH��
SURVSHULW\�DQG�VHFXULW\�� 
 
7KHVH�UHSUHVHQWDWLYHV�ZHUH�MRLQHG�E\�KHDGV�RI�WKH�81��
,QWHUQDWLRQDO�0RQHWDU\�)XQG��:RUOG�%DQN�DQG�2(&'�
�2UJDQLVDWLRQ�IRU�(FRQRPLF�&R-RSHUDWLRQ�DQG�'HYHORSPHQW��
DORQJ�ZLWK�6LU�'DYLG�$WWHQERURXJK��WKH�&23���3HRSOH¶V�
$GYRFDWH��ZKR�FDOOHG�RQ�/HDGHUV�WR�WDNH�XUJHQW�DFWLRQ�WR�DYRLG�
HQYLURQPHQWDO�FULVHV�� 
 
6LU�'DYLG�VDLG� 
³7DFNOLQJ�FOLPDWH�FKDQJH�LV�QRZ�DV�PXFK�D�SROLWLFDO�DQG�
FRPPXQLFDWLRQV�FKDOOHQJH�DV�LW�LV�D�VFLHQWLILF�RU�WHFKQRORJLFDO�
RQH��:H�KDYH�WKH�VNLOOV�WR�DGGUHVV�FOLPDWH�FKDQJH�LQ�WLPH��DOO�



ϭϱ 

ZH�QHHG�LV�WKH�JOREDO�ZLOO�WR�GR�VR���'HFLVLRQV�WDNHQ�DW�WKLV�*��
PHHWLQJ��DW�WKH�%LRGLYHUVLW\�&23�LQ�&KLQD��DQG�&23���LQ�
*ODVJRZ�DUH�WKH�PRVW�LPSRUWDQW�GHFLVLRQV�KXPDQLW\�KDV�HYHU�
WDNHQ´ 
 
6R��WKH�VHFRQG�RQH�–�&23���LV�WKH�DQQXDO�81�FOLPDWH�
FRQIHUHQFH���µ&23¶�PHDQV�µFRQIHUHQFH�RI�SDUWLHV¶�� 
 
*RYHUQPHQWV�DQG�QHJRWLDWRUV�IURP�DFURVV�WKH�ZRUOG�ZLOO�WUDYHO�
WR�WKH�PHHWLQJ�EHLQJ�KHOG�LQ�*ODVJRZ�LQ�1RYHPEHU�DQG�DPRQJVW�
PDQ\�WKLQJV��ZLOO�GLVFXVV�KRZ�WR�NHHS�JOREDO�WHPSHUDWXUH�ULVHV�
EHORZ�GDQJHURXV�OHYHOV�DQG�SUHYHQW�WKH�FOLPDWH�FULVLV�IURP�
FDXVLQJ�HYHQ�ZRUVH�FDWDVWURSKHV�IRU�WKH�ZRUOG¶V�SRRUHVW�DQG�
PRVW�YXOQHUDEOH�SHRSOH� 
 
7KH�&23�LV�D�VXPPLW�RI�DOO�WKH�FRXQWULHV�ZKLFK�DUH�SDUW�RI�WKH�
81¶V�FOLPDWH�FKDQJH�WUHDW\��WKH�81�)UDPHZRUN�&RQYHQWLRQ�RQ�
&OLPDWH�&KDQJH�RU�µ81)&&&¶��7KHUH�DUH�����PHPEHUV�RI�WKLV�
SURFHVV�DQG�WKH\�DUH�NQRZQ�DV�µSDUWLHV¶�WR�WKH�WUHDW\� 
 
7KH�3ULPH�0LQLVWHU�LQYLWHG�SDUWQHUV�DW�WKH�PHHWLQJ�WR�VHW�RXW�WKH�
VSHFLILF�DFWLRQV�WKH\�DUH�WDNLQJ�WR�GULYH�D�JOREDO�JUHHQ�WUDQVLWLRQ�
ERWK�LQ�WKHLU�RZQ�HFRQRPLHV��DQG�WR�VXSSRUW�GHYHORSLQJ�QDWLRQV�
RQ�D�SDWK�WR�UHDFKLQJ�QHW�]HUR�FDUERQ�HPLVVLRQV�DQG�VHW�RXW�WKH�
IROORZLQJ�IRXU�JRDOV�DV�WKH�8.�WDNHV�RQ�3UHVLGHQF\�RI�WKH�HYHQW� 
 
7KHVH�IRXU�JRDOV�DUH� 
�� 6HFXUH�JOREDO�QHW�]HUR�E\�PLG-FHQWXU\�DQG�NHHS�����

GHJUHHV�ZLWKLQ�UHDFK� 
�� $GDSW�WR�SURWHFW�FRPPXQLWLHV�DQG�QDWXUDO�KDELWDWV� 
�� 0RELOLVLQJ�ILQDQFH� 
�� :RUNLQJ�WRJHWKHU�WR�GHOLYHU�WKHVH�JRDOV� 
 



ϭϲ 

1RZ�\RX�PD\�EH�ZRQGHULQJ�ZKDW�WKLV�KDV�JRW�WR�GR�ZLWK�XV�LQ�
RXU�OLWWOH�FRUQHU�RI�<RUNVKLUH��ZHOO�WKH�WKLQJ�LV��HYHU\�OLWWOH�WKLQJ�ZH�
GR�FDQ�PDNH�D�GLIIHUHQFH� 
 
,�KDYH�MXVW�FRPSOHWHG�D�'LRFHVDQ�7UDLQLQJ�&RXUVH�YLD�RQOLQH�
OHDUQLQJ��FDOOHG�&UHDWLRQ�6DOYDWLRQ�ZKHUH�,�ZDV�DEOH�WR�MRLQ�ZLWK�
RWKHU�SHRSOH�IURP�FKXUFKHV�DFURVV�WKH�'LRFHVH�WR�OHDUQ�DQG�WR�
VKDUH�LQIRUPDWLRQ�WKDW�FDQ�KHOS�XV�KHOS�WKH�HQYLURQPHQW�LQ�RXU�
3DULVKHV� 
 
:H�KDYH�DQ�(QYLURQPHQWDO�*URXS�KHUH�DW�6W�0DU\¶V�DQG�ZH�ZLOO�
EH�UHFRQYHQLQJ�DJDLQ�VKRUWO\�DIWHU�D�QHFHVVDU\�KLDWXV�GXH�WR�WKH�
SDQGHPLF��DQG�ZLOO�EH�VKDULQJ�ZLWK�\RX�UHJXODU�XSGDWHV�RQ�ZKDW�
ZH�DUH�GRLQJ��DQG�DOVR�SURYLGLQJ�KLQWV�DQG�WLSV�RQ�KRZ�\RX�FDQ�
GR�\RXU�ELW�WRZDUGV�WKLV�JOREDO�HQYLURQPHQWDO�FKDOOHQJH� 
,Q�WKH�PHDQWLPH��LI�,�FRXOG�DVN�\RX�WR�UHPHPEHU�WKH�
HQYLURQPHQW��ZRUOG�OHDGHUV��DQG�WKRVH�LQ�WKH�GHYHORSLQJ�ZRUOG�
�ZKR�DUH�PRVW�DW�ULVN�IURP�KDUP�RI�WKH�HIIHFWV�RI�FOLPDWH�FKDQJH��
LQ�\RXU�SUD\HUV�WKDW�ZRXOG�EH�JUHDW� 
 
:H�ZLOO�DOVR�EH�KDYLQJ�D�VSHFLDO�µ&OLPDWH�6XQGD\¶�VHUYLFH��VR�
ZDWFK�RXW�IRU�GHWDLOV�RI�WKDW�LQ�RXU�ZHHNO\�QHZVVKHHWV� 
 
2QH�RI�WKH�ILUVW�WDVNV�ZH�KDG�WR�FRPSOHWH�DV�SDUW�RI�RXU�FRXUVH�
ZDV�WR�ZULWH�D�µ3VDOP�RI�/DPHQW¶��DQG�ZLWK�WKDQNV�WR�WKH�%RRN�RI�
3VDOPV�DQG�WKH�,RQD�&RPPXQLW\��,�KDYH�VHW�LW�RXW�EHORZ���� 
 

7KH�YRLFH�RI�WKH�/RUG�LV�RYHU�WKH�HDUWK��WKH�*RG�RI�JORU\�
WKXQGHUV� 
:K\�GRQ
W�ZH�OLVWHQ" 
7KH�YRLFH�RI�WKH�/RUG�IODVKHV�IRUWK�IODPHV�RI�ILUH��WKH�YRLFH�RI�WKH�
/RUG�VKDNHV�WKH�ZLOGHUQHVV� 
:K\�GRQ
W�ZH�OLVWHQ" 



ϭϳ 

6FLHQWLVWV�DUH�WHOOLQJ�XV�ZKDW�WKH\�KDYH�IRXQG��HQYLURQPHQWDO�
FDPSDLJQHUV�DQG�DFWLYLVWV�LPSORUH�XV� 
:K\�GRQ
W�ZH�OLVWHQ" 
([WUHPH�ZHDWKHU�GHVWUR\V�OLYHV��KRPHV�DQG�KDELWDWV��WKLV�LV�UHDO�
DQG�KDSSHQLQJ�QRZ� 
:K\�GRQ
W�ZH�OLVWHQ" 
 

:K\�GR�WKH�ULFK�QDWLRQV�LJQRUH�LQVWHDG�RI�GLUHFWLQJ�IRFXV�DQG�
UHVRXUFHV" 
7KH\�FDQ�PDNH�D�GLIIHUHQFH 
:K\�GR�ZH�FRQWLQXH�ZLWK�IDVW�IDVKLRQ�DQG�WKH�WKURZ�DZD\�
VRFLHW\" 
:H�FDQ�PDNH�D�GLIIHUHQFH� 
%XVLQHVVHV�ODUJH�DQG�VPDOO�QHHG�WR�IRFXV�RQ�WKHLU�HQYLURQPHQWDO�
LPSDFW 
7KH\�FDQ�PDNH�D�GLIIHUHQFH 
(YHU\�SODVWLF�ERWWOH�UHF\FOHG��HYHU\�JDUPHQW�UHSDLUHG��HYHU\�
MRXUQH\�PDGH�RQ�IRRW 
:H�FDQ�PDNH�D�GLIIHUHQFH 
 
&UHDWRU�*RG��- (PSRZHU�XV�WR�XQGHUVWDQG�WKH�HQYLURQPHQWDO�
H[SHUWV 
&UHDWRU�*RG�- (QDEOH�HDFK�RQH�RI�XV�WR�ZDON�ZLWK�D�OLJKWHU�
FDUERQ�IRRWSULQW 
&UHDWRU�*RG�- +HOS�XV�WR�IDFH�XS�WR�WKH�FKDOOHQJH�RI�PRYLQJ�IURP�
ROG�ZD\V WR�DGRSWLQJ�QHZ�DSSURDFKHV 
 
*XLGH�XV�WR�WUDYHO�LQ�WKH�ZD\�\RX�ZDQW�XV�WR�JR� 
$PHQ 
 
:LWK�ORYH 
'DZQ 



ϭϴ 

�ŚƌŝƐƚ��ŽƌŶ�ŽĨ�DĂƌǇ͛–
�ǆĐĂǀĂƟŽŶ�ZĞǀĞĂůƐ�&ŝƌƐƚ�
�ǀŝĚĞŶĐĞ�ŽĨ��ŚƌŝƐƟĂŶ�
^ĞƩůĞŵĞŶƚ�EĞĂƌ�
EĂǌĂƌĞƚŚ͘ 
��ƌĞĐĞŶƚ ĞǆĐĂǀĂƟŽŶ ƵŶĞĂƌƚŚĞĚ�
ƚŚĞ�ĮƌƐƚ�ƉƌŽŽĨ�ŽĨ�ĂŶĐŝĞŶƚ�
�ŚƌŝƐƟĂŶ�ůŝĨĞ�ĚƵƌŝŶŐ�ƚŚĞ�
�ǇǌĂŶƟŶĞ�ĞƌĂ�ŝŶ�ƚŚĞ�:ĞǌƌĞĞů�sĂůůĞǇ͕�ǁŚŝĐŚ�ŝŶĐůƵĚĞƐ�EĂǌĂƌĞƚŚ͘�WƌŝŽƌ�ƚŽ�
ĐŽŶƐƚƌƵĐƟŽŶ�ŽĨ�Ă�ŶĞǁ�ƌŽĂĚ�ŝŶ�ŶŽƌƚŚĞƌŶ�/ƐƌĂĞů͕�ĂƌĐŚĂĞŽůŽŐŝƐƚƐ�ĂŶĚ�ůŽĐĂů�
ǀŽůƵŶƚĞĞƌƐ�ĚŝƐĐŽǀĞƌĞĚ�Ă�ϭ͕ϱϬϬ-ǇĞĂƌ-ŽůĚ�'ƌĞĞŬ�ŝŶƐĐƌŝƉƟŽŶ�ƌĞĂĚŝŶŐ�
͞�ŚƌŝƐƚ�ďŽƌŶ�ŽĨ�DĂƌǇ͘͟ 

dŚĞ�ŝŶƐĐƌŝƉƟŽŶ͕�ǁŚŝĐŚ�ĂůƐŽ�ŵĞŶƟŽŶƐ�ƚŚĞ ĞĂƌůǇ��ŚƌŝƐƟĂŶ ďŝƐŚŽƉ�
dŚĞŽĚŽƐŝƵƐ͕�ǁĂƐ�ŽŶ�Ă�ƐƚŽŶĞ�ƉŽƌƟŽŶ�ŽĨ�Ă�ĚŽŽƌǁĂǇ�ƚŽ�Ă��ǇǌĂŶƟŶĞ�
ĐŚƵƌĐŚ͘�dŚŽƵŐŚ�ĂƌĐŚĂĞŽůŽŐŝƐƚƐ�ƐĂǇ�ĚŝƐĐŽǀĞƌǇ�ŽĨ�Ă�ĐŚƵƌĐŚ�ŝŶ�ƚŚŝƐ�ĂƌĞĂ�
ŝƐŶ͛ƚ�ŶĞĐĞƐƐĂƌŝůǇ�ƐƵƌƉƌŝƐŝŶŐ͕�ŝƚ�͞ĐůŽƐĞĚ�ƚŚĞ�ĐŝƌĐůĞ͟�ďǇ�
ƉƌŽǀŝĚŝŶŐ ĞǀŝĚĞŶĐĞ ŽĨ��ŚƌŝƐƟĂŶƐ͛�ƉƌĞƐĞŶĐĞ͘ 

dŚĞ�ĞŶƟƌĞ�ŝŶƐĐƌŝƉƟŽŶ�ƌĞĂĚƐ͗�͞�ŚƌŝƐƚ�ďŽƌŶ�ŽĨ�DĂƌǇ͘�dŚŝƐ�ǁŽƌŬ�ŽĨ�ƚŚĞ�
ŵŽƐƚ�'ŽĚ-ĨĞĂƌŝŶŐ�ĂŶĚ�ƉŝŽƵƐ�ďŝƐŚŽƉ�dŚĞŽĚŽƐŝƵƐ�ĂŶĚ�dŚŽŵĂƐ�ǁĂƐ�ďƵŝůƚ�
ĨƌŽŵ�ƚŚĞ�ĨŽƵŶĚĂƟŽŶ͘�tŚŽĞǀĞƌ�ĞŶƚĞƌƐ�ƐŚŽƵůĚ�ƉƌĂǇ�ĨŽƌ�ƚŚĞŵ͘͟ �
dŚĞŽĚŽƐŝƵƐ͕�Ă�ƌĞŐŝŽŶĂů�ĂƌĐŚďŝƐŚŽƉ͕�ĞŶĐŽƵƌĂŐĞĚ�ƚŚĞ�ĐŽŶƐƚƌƵĐƟŽŶ�ŽĨ�
ĐŚƵƌĐŚĞƐ�ĂŶĚ�ůŝŬĞůǇ�ĚŽŶĂƚĞĚ�ĨƵŶĚƐ�ƚŽ�ƚŚĂƚ�ƉĂƌƟĐƵůĂƌ�ďƵŝůĚŝŶŐ͕�ĞǆƉĞƌƚƐ�
ƐĂǇ͘ 

ZĞƐĞĂƌĐŚĞƌƐ�ĚŝƐĐŽǀĞƌĞĚ�ƚǁŽ�ƌŽŽŵƐ�ǁŝƚŚ�ŐĞŽŵĞƚƌŝĐ�ŵŽƐĂŝĐƐ�ŽŶ�ƚŚĞ�
ŇŽŽƌƐ͘�dŚĞǇ�ĨŽƵŶĚ�ƚŚĞ�ƉĂƌƟĂůůǇ�ĚĞƐƚƌŽǇĞĚ͕�ƐĞǀĞŶ-ůŝŶĞ�ŝŶƐĐƌŝƉƟŽŶ�ŽŶ�Ă�
ƐƚŽŶĞ�ƚŚĂƚ�ŚĂĚ�ŽŶĐĞ�ƐĞƌǀĞĚ�ĂƐ�Ă�ĚŽŽƌǁĂǇ�ůŝŶƚĞů�ďƵƚ�ǁĂƐ�ƚŚĞŶ�
ƌĞƉƵƌƉŽƐĞĚ�ĂƐ�Ă�ǁĂůů͘ 

͞�Ɛ�Ă�ďůĞƐƐŝŶŐ͕�ƚŚĞ ŝŶƐĐƌŝƉƟŽŶ ŵƵƐƚ�ŚĂǀĞ�ŽƌŝŐŝŶĂůůǇ�ƐƚŽŽĚ�Ăƚ�ƚŚĞ�



ϭϵ 

ĞŶƚƌĂŶĐĞ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ͕�ǁŚĞƌĞ�ƉĞŽƉůĞ�ĐŽƵůĚ�ƐĞĞ�ŝƚ͕͟ �ƐĂǇƐ�ƚŚĞ�ůĞĂĚ�
ĂƌĐŚĂĞŽůŽŐŝƐƚ͘�͞,ŽǁĞǀĞƌ͕�ŝƚ�ǁĂƐ�ŶŽǁ�ĨŽƵŶĚ�ŝŶĐŽƌƉŽƌĂƚĞĚ�ŝŶ�ƚŚĞ�ǁĂůůƐ͖�
ƚŚĞƌĞĨŽƌĞ͕�ǁĞ�ŬŶŽǁ�ƚŚĂƚ�ƚŚĞ�ƐƚŽŶĞ�ǁĂƐ�ƌĞƵƐĞĚ�ĂƐ�ĐŽŶƐƚƌƵĐƟŽŶ�ŵĂƚĞƌŝĂů͘�
>ŝŬĞůǇ�ƚŚĞ�ďƵŝůĚŝŶŐ�ĐŽůůĂƉƐĞĚ�ĂŶĚ�ǁĂƐ�ƌĞďƵŝůƚ͘͟ �EƵŵĞƌŽƵƐ�ĞĂƌƚŚƋƵĂŬĞƐ�
Śŝƚ�ƚŚĞ�ƌĞŐŝŽŶ�ŝŶ�ƚŚĞ�ůĂƚĞ�ĮŌŚ�ĐĞŶƚƵƌǇ͘ 

�ŶƚĞƌŝŶŐ�ƚŚĞ�ďƵŝůĚŝŶŐ�͞dŚĞ�ŝŶƐĐƌŝƉƟŽŶ�ŐƌĞĞƚƐ�ƚŚŽƐĞ�ǁŚŽ�ĞŶƚĞƌ�ĂŶĚ�
ďůĞƐƐĞƐ�ƚŚĞŵ͕͟��͞/ƚ�ƚŚĞƌĞĨŽƌĞ�ůŽŽŬƐ�ĐůĞĂƌ�ƚŚĂƚ�ƚŚĞ�ďƵŝůĚŝŶŐ�ŝƐ�Ă�ĐŚƵƌĐŚ͕�
ĂŶĚ�ŶŽƚ�Ă�ŵŽŶĂƐƚĞƌǇ͘��ŚƵƌĐŚĞƐ�ŐƌĞĞƚĞĚ�ďĞůŝĞǀĞƌƐ�Ăƚ�ƚŚĞŝƌ�ĞŶƚƌĂŶĐĞ͕�
ǁŚŝůĞ�ŵŽŶĂƐƚĞƌŝĞƐ�ƚĞŶĚĞĚ�ŶŽƚ�ƚŽ�ĚŽ�ƚŚŝƐ͘͟�/ƚ�ŝƐ�ĂůƐŽ�ƐĂŝĚ�ƚŚĂƚ�ƚŚĞ�ƉŚƌĂƐĞ�
͞�ŚƌŝƐƚ�ďŽƌŶ�ŽĨ�DĂƌǇ͟�ƐĞƌǀĞĚ�ĂƐ�Ă�ƚǇƉĞ�ŽĨ�ŐŽŽĚ�ůƵĐŬ�ĐŚĂƌŵ͕�ŝŶƚĞŶĚĞĚ�ƚŽ�
ǁĂƌĚ�Žī�ƚŚĞ�ƐŽ-ĐĂůůĞĚ�͞Ğǀŝů�ĞǇĞ͘͟ 

dŚĞ�ĮŶĚ�ŝƐ�ƐŝŐŶŝĮĐĂŶƚ͕�ďĞĐĂƵƐĞ�ŝƚ�ĐŽŶĮƌŵƐ��ŚƌŝƐƟĂŶŝƚǇ͛Ɛ�ƉƌĞƐĞŶĐĞ�ĚƵƌŝŶŐ�
ƚŚĞ�ĞĂƌůǇ��ǇǌĂŶƟŶĞ�ĞƌĂ͘�͞dŚŝƐ�ŝƐ�ƚŚĞ�ĮƌƐƚ�ĞǀŝĚĞŶĐĞ�ŽĨ�ƚŚĞ��ǇǌĂŶƟŶĞ�
ĐŚƵƌĐŚ͛Ɛ�ĞǆŝƐƚĞŶĐĞ�ŝŶ�ƚŚĞ�ǀŝůůĂŐĞ�ŽĨ�Ğƚ-dĂŝǇŝďĂ͕͕͟�͞ĂŶĚ�ŝƚ�ĂĚĚƐ�ƚŽ�ŽƚŚĞƌ�
ĮŶĚƐ�ĂƩĞƐƟŶŐ�ƚŽ�ƚŚĞ�ĂĐƟǀŝƟĞƐ�ŽĨ��ŚƌŝƐƟĂŶƐ�ǁŚŽ�ůŝǀĞĚ�ŝŶ�ƚŚĞ�ƌĞŐŝŽŶ͘͟ �
WƌĞǀŝŽƵƐůǇ͕�ƌĞŵĂŝŶƐ�ŽĨ�Ă�ĐŚƵƌĐŚ�ĨƌŽŵ�ƚŚĞ��ƌƵƐĂĚĞƌ�ƉĞƌŝŽĚ�ŚĂĚ�ďĞĞŶ�
ƵŶĐŽǀĞƌĞĚ�Ăƚ�ƚŚĂƚ�ƐŝƚĞ͘ 

hŶƟů�ŶŽǁ͕͟��ŶŽ-ŽŶĞ��ŬŶĞǁ�ĨŽƌ�ĐĞƌƚĂŝŶ�ƚŚĂƚ�ƚŚĞƌĞ�ǁĞƌĞ�ĐŚƵƌĐŚĞƐ�ĨƌŽŵ�
ƚŚŝƐ�ƉĞƌŝŽĚ�ŝŶ�ƚŚŝƐ�ĂƌĞĂ͘͟�dŚĞ�ƐĞƩůĞŵĞŶƚ�ŝŶ�ƚŚĞ�ƚŽǁŶ�ŽĨ�dĂŝďĞ�ŝƐŶ͛ƚ�
ŵĞŶƟŽŶĞĚ�ŝŶ�ƚŚĞ�EĞǁ�dĞƐƚĂŵĞŶƚ͕�ďƵƚ�ŝƚ͛Ɛ�͞ƵŶƐƵƌƉƌŝƐŝŶŐ͟�ƚŚĂƚ�Ă�
�ǇǌĂŶƟŶĞ-ĞƌĂ�ĐŚƵƌĐŚ�ǁĂƐ�ƵŶĞĂƌƚŚĞĚ�ƚŚĞƌĞ͘�dŚŝƐ�͞�ŚƌŝƐƚ�ďŽƌŶ�ŽĨ�DĂƌǇ͟�
ŝŶƐĐƌŝƉƟŽŶ�ŚĂƐ�͞ĐůŽƐĞĚ�ƚŚĞ�ĐŝƌĐůĞ͕�ĂŶĚ�ŶŽǁ�ǁĞ�ŬŶŽǁ�ƚŚĞƌĞ�ǁĞƌĞ�
�ŚƌŝƐƟĂŶƐ�ŝŶ�ƚŚŝƐ�ĂƌĞĂ�ĚƵƌŝŶŐ�ƚŚŝƐ�ĞƌĂ͕͟� 

dŚĞ��ǇǌĂŶƟŶĞ�ƉĞƌŝŽĚ�ŽĐĐƵƌƌĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ĮŌŚ�ƚŽ�ƐĞǀĞŶ�ĐĞŶƚƵƌŝĞƐ͕�
ĂŶĚ DƵƐůŝŵƐ ŝŶǀĂĚĞĚ�ƚŚĞ�:ĞǌƌĞĞů�sĂůůĞǇ�ƌĞŐŝŽŶ�ŝŶ�ƚŚĞ�ǇĞĂƌ�ϲϯϲ͘�͞dŚĞ�
ŵŽĚĞƌŶ��ƌĂď�ǀŝůůĂŐĞ�ŐƌĞǁ�ĂƌŽƵŶĚ�ƚŚŝƐ�ƐƚƌƵĐƚƵƌĞ͕�ĂŶĚ�ƐŽŵĞ�ƌĞŵĂŝŶƐ�ĂƌĞ�
ƐƟůů�ǀŝƐŝďůĞ͕͟�ƚŽĚĂǇ͘ 

'Ăŝů 



ϮϬ 

,ƵŐĞ��ŽŶŐƌĂƚƵůĂƟŽŶƐ� 
KƵƌ�ǀĞƌǇ�ŽǁŶ��ƌŽǁŶŝĞ�ůĞĂĚĞƌ�,ĂŶŶĂŚ�dŽŵďůŝŶŐ�
ŚĂƐ�ǁŽŶ�Ă�ƉƌĞƐƟŐŝŽƵƐ�ĂǁĂƌĚ�ƚŚƌŽƵŐŚ�ƚŚĞ�dŝŵĞƐ�
�ĚƵĐĂƟŽŶĂů�^ƵƉƉůĞŵĞŶƚ�;d�^Ϳ�^ĐŚŽŽůƐ��ǁĂƌĚƐ�
ϮϬϮϭ͘�,ĂŶŶĂŚ�ŝƐ�ƚŚĞ��ŶǀŝƌŽŶŵĞŶƚ��ŚĂŵƉŝŽŶ�ŽĨ�
ƚŚĞ�ǇĞĂƌ�ϮϬϮϭ�ĨŽƌ�ŚĞƌ�ǁŽƌŬ�Ăƚ��ŝĂŵŽŶĚ�tŽŽĚ�
�ŽŵŵƵŶŝƚǇ��ĐĂĚĞŵǇ͘ 
 
,ĂŶŶĂŚ͛Ɛ�ĞƚŚŽƐ�ŽĨ�͞ŵĂŬŝŶŐ�ƚŚĞ�ǁŽƌůĚ�Ă�ďĞƩĞƌ�ƉůĂĐĞ͕�ŽŶĞ�ƐƚĞƉ�Ăƚ�Ă�
ƟŵĞ͟�ŝƐ�ĂŶ�ŝŶƐƉŝƌĂƟŽŶ�ĨŽƌ�ƉƵƉŝůƐ�ĞǀĞŶ�ƚŚĞ�ǇŽƵŶŐĞƐƚ�ĐŚŝůĚƌĞŶ�ĂƌĞ�
ĞŶĐŽƵƌĂŐĞĚ�ƚŽ�ĂƉƉƌĞĐŝĂƚĞ�ƚŚĞ�ŶĂƚƵƌĂů�ǁŽƌůĚ�ĂƌŽƵŶĚ�ƚŚĞŵ͘ 
,ĂŶŶĂŚ�ƌƵŶƐ�ĂŶ�ĂŌĞƌ�ƐĐŚŽŽů�͚ŐƌĞĞŶ͛�ĐůƵď�ĂŶĚ�ŽƌŐĂŶŝƐĞƐ�͚ůŝƩĞƌ�ƉŝĐŬƐ͛�
ĂƌŽƵŶĚ�ƐĐŚŽŽů�ǁŝƚŚ�ƉƵƉŝůƐ͕�ĂŶĚ�ŚĂƐ�ĂůƐŽ�ƉƌŽŵŽƚĞĚ�͚ǁŝůĚ�ĂƌĞĂƐ͛�ƚŽ�
ĞŶĐŽƵƌĂŐĞ�ƚŚĞ�ŐƌŽǁƚŚ�ŽĨ�ǁŝůĚŇŽǁĞƌƐ�ĂŶĚ�ĞŶĐŽƵƌĂŐĞ�ƉŽůůŝŶĂƚŽƌƐ͘ 
/Ŷ�ĂĚĚŝƟŽŶ͕�ƉƵƉŝůƐ�ƚĂŬĞ�ĂŶ�ĂĐƟǀĞ�ƌŽůĞ�ŝŶ�ŐƌŽǁŝŶŐ�ƚŚĞŝƌ�ŽǁŶ�ƉƌŽĚƵĐĞ͕�
ƐŽŵĞ�ŽĨ�ǁŚŝĐŚ͕�ĚƵƌŝŶŐ�ƚŚĞ�ƐƵŵŵĞƌ�ƚĞƌŵ͕�ĂƌĞ�ƵƐĞĚ�ďǇ�ƚŚĞ�ƐĐŚŽŽů�
ŬŝƚĐŚĞŶ�ĨŽƌ�ůƵŶĐŚĞƐ͘ 
 
�ƵƌŝŶŐ�ůŽĐŬĚŽǁŶ�,ĂŶŶĂŚ�ĂůƐŽ�ĚĞůŝǀĞƌĞĚ�
ŐƌŽǁŝŶŐ�ĞƋƵŝƉŵĞŶƚ�ƚŽ�ĨĂŵŝůŝĞƐ�ƐŽ�ƚŚĂƚ�ƚŚĞ�
ǇŽƵŶŐƐƚĞƌƐ�ǁŽƵůĚ�ŶŽƚ�ŵŝƐƐ�ŽƵƚ�ŽŶ�ƚŚŝƐ�
ǀĂůƵĂďůĞ�ĞǆƉĞƌŝĞŶĐĞ͘ 
�ǁĂƌĚ�ũƵĚŐĞ�^ƚĞǀĞ��ƌĂĐĞ�ƐĂŝĚ�͞,ĂŶŶĂŚ�ŝƐ�Ă�
ĚĞƐĞƌǀŝŶŐ�ǁŝŶŶĞƌ�ĨŽƌ�ŚĞƌ�ŽƵƚƐƚĂŶĚŝŶŐ�
ĞŶǀŝƌŽŶŵĞŶƚĂů�ǁŽƌŬ͘͟ 
 
,ĂŶŶĂŚ�ŝƐ�ĂůƐŽ�Ă��ŝƌĞĐƚŽƌ�ŽĨ�͚&Ăŝƌ�ĂŶĚ�&ƵŶŬǇ͛�Ă�ĐŽŵŵƵŶŝƚǇ�ŝŶƚĞƌĞƐƚ�
ĐŽŵƉĂŶǇ�ǁŚŽƐĞ�ŵŝƐƐŝŽŶ�ƐƚĂƚĞŵĞŶƚ�ŝƐ�͚�ŵƉŽǁĞƌŝŶŐ�ƉĞŽƉůĞ�ƚŽ�ƚĂŬĞ�
ůŝƩůĞ�ƐƚĞƉƐ�ƚŽ�ĐŚĂŶŐĞ�ƚŚĞ�ǁŽƌůĚ͛͘ 
 
,ĂŶŶĂŚ�ŝƐ�ĂůƐŽ�Ă�ďƵƐǇ�ŵƵŵ�ŽĨ�ƚŚƌĞĞ�ďŽǇƐ�ĂŶĚ�ǁŝĨĞ�ŽĨ��ĞĂŶ�ĂƐ�ǁĞůů�ĂƐ�
ďĞŝŶŐ��ƌŽǁŶŝĞ�>ĞĂĚĞƌ�Ăƚ�^ƚ�DĂƌǇƐ͘�tĞ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ĞǆƚĞŶĚ�ŽƵƌ�
ĐŽŶŐƌĂƚƵůĂƟŽŶƐ�ƚŽ�,ĂŶŶĂŚ�ŽŶ�ƌĞĐĞŝǀŝŶŐ�ƚŚŝƐ�ĂǁĂƌĚ�ĂŶĚ�ĨŽƌ�Ăůů�ŚĞƌ�ŚĂƌĚ�
ǁŽƌŬ�ƚŚĂƚ�ŚĂƐ�ŵĂĚĞ�ŚĞƌ�Ă�ǀĞƌǇ�ǁŽƌƚŚǇ��ŶǀŝƌŽŶŵĞŶƚĂů��ŚĂŵƉŝŽŶ�͘ 
�ĂǁŶ 



Ϯϭ 

&KULVWLDQ�$LG�–�6SRQVRUHG�:DON 
+L�WKHUH 
 
,�NQRZ�PRVW�RI�\RX�ZLOO�KDYH�VHHQ�IURP�RXU�ZHHNO\�QHZVVKHHW�
DERXW�WKH�ILQDO�WRWDO�UDLVHG�IURP�P\�XQGHUWDNLQJ�WKH�VSRQVRUHG�
ZDON�IRU�&KULVWLDQ�$LG��EXW�ZDQWHG�WR�WDNH�DQ�RSSRUWXQLW\�WR�WKDQN�
\RX�IRU�DOO�\RXU�JHQHURXV�VXSSRUW� 
 
$V�\RX�NQRZ��ZH�
ZHUH�XQDEOH�WR�GR�
HQYHORSH�FROOHFWLRQ�
ER[�FROOHFWLRQV�GXH�
WR�&RYLG�UHVWULFWLRQV�
EXW�\RX�VWLOO�FKRVH�WR�
VXSSRUW�WKLV�
H[FHOOHQW�FDXVH�ZLWK�
GRQDWLRQV�LQ�
HQYHORSHV�DQG�EDQN�
WUDQVIHUV� 

 
7KH�ZDON�ZDV�JUHDW�IXQ�DQG�,�MRLQHG�LQ�ZLWK�
IULHQGV�IURP�:HVW�$UGVOH\�0HWKRGLVW�
&KXUFK� 
$OWKRXJK�WKH�IRUHFDVW�ZDV�SRRU��,�WKLQN�WKH�
UDLQ�PRYHG�DURXQG�XV���XQWLO�WKDW�LV�WKH�ODVW�
PLOH��W\SLFDO���:H�ZHUH�DFURVV�ILHOGV�DQG�DW�
RQH�SRLQW�RQH�RI�WKH�JURXS��QRW�PH��QHDUO\�
ORVW�D�ERRW�LQ�WKH�JHODWLQRXV�PXG��� 
 
7KH�ILQDO�WRWDO�UDLVHG�ZDV������ZKLFK�ZDV�
IDQWDVWLF��WKDQN�\RX�VR�PXFK���$QG�PDGH�
JHWWLQJ�ZHW�PRUH�ZRUWKZKLOH� 
 
'DZQ�[ 



ϮϮ 

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



Ϯϯ 

3DVWRUDO�&DUH 
 
7HOHSKRQH�&DOOV—:H�XQGHUVWDQG�WLPHV�KDYH�EHHQ�
GLIILFXOW—SOHDVH�NQRZ�ZH�DUH�KHUH�LI�\RX�QHHG�
DQ\WKLQJ���*DLO�7RZQVHQG�LV�RXU�3DVWRUDO�0LQLVWHU�DQG�
VKH�UHJXODUO\�WHOHSKRQHV�WKRVH�ZKR�DUH�XQDEOH�WR�
OHDYH�WKHLU�KRPHV�DW�WKLV�WLPH���,I�\RX�ZRXOG�OLNH�*DLO�
WR�JLYH�\RX�D�ZHHNO\�FDOO�WKHQ�SOHDVH�GR�QRW�KHVLWDWH�
WR�FRQWDFW�KHU�RQ��������������� 
 
%DSWLVPV—:H�DUH�VWLOO�DEOH�WR�DUUDQJH�%DSWLVPV�EXW�
ZLWK�D�OLPLWHG�QXPEHU�RI�SHRSOH�DWWHQGLQJ�GHSHQGLQJ�
RQ�WLHU�OHYHOV—LI�\RX�ZLVK�WR�PDNH�DQ�HQTXLU\��RU�
ERRN�D�%DSWLVP�SOHDVH�FRQWDFW�%DUEDUD�7DWH�RQ� 
�������������� 
 
:HGGLQJV��IXQHUDOV��$VKHV��RU�WKH�UHDGLQJ�RI�
EDQQV—LQ�WKH�ILUVW�LQVWDQFH�SOHDVH�FRQWDFW�RXU�
9HUJHU�ZKR�FR-RUGLQDWHV�WKHVH�HYHQWV���$JDLQ�WKHLU�
DUH�OLPLWDWLRQV�RQ�QXPEHUV�GHSHQGLQJ�RQ�WLHU�OHYHOV�� 
2XU�&R-RUGLQDWRU�LV�*DLO�7RZQVHQG�RQ��������������
RU�HPDLO��JDLO#VWPDU\ZRRGNLUN�RUJ� 
 
1RWLFH�6KHHWV—,I�\RX�ZRXOG�OLNH�WR�UHFHLYH�D�FRS\�
RI�RXU�ZHHNO\�1RWLFH�6KHHW�YLD�HPDLO—WKHQ�SOHDVH�
GURS�PH�DQ�HPDLO�JLYLQJ�PH�SHUPLVVLRQ�WR�DGG�\RX�WR�
WKH�OLVW��� 
 
:H�DUH�*'35�FRPSOLDQW-YLFDU#VWPDU\ZRRGNLUN�RUJ� 



Ϯϰ 

7KLQNLQJ�$ERXW�7KH�+RO\�6SLULW 
 
0DQ\�RI�XV�VWLOO�UHPHPEHU�WKH�³+RO\�*KRVW´�IURP�WKH�ROG�.LQJ�
-DPHV�9HUVLRQ��)RU�PRVW�PRGHUQ�SHRSOH��D�JKRVW�LV�DVVRFLDWHG�
PRUH�ZLWK�+DOORZHHQ�WKDQ�ZLWK�3HQWHFRVW�6XQGD\��(VSHFLDOO\�LQ�
RXU�DJH��WKH�+RO\�6SLULW�LV�UHJDUGHG��ZKHQ�WDNHQ�VHULRXVO\�DW�DOO��
DV�WKH�³VSRRN\´�PHPEHU�RI�WKH�7ULQLW\��,I�\RX�DUH�LQWR�WKDW�VRUW�RI�
WKLQJ—WKH�SDUDQRUPDO�DQG�VHQVDWLRQDO—WKHQ�WKH�+RO\�6SLULW�LV�
IRU�\RX� 
 
:KR�H[DFWO\�LV�WKH�P\VWHULRXV�WKLUG�SHUVRQ�RI�WKH�7ULQLW\"�:K\�
GRHV�KH�VHHP�WR�SRVVHVV�OHVV�UHDOLW\�WKDQ�WKH�)DWKHU�DQG�WKH�
6RQ"�3HUKDSV�ZH�WKLQN�RI�WKH�+RO\�6SLULW�DV�D�GLYLQH�IRUFH�RU�
HQHUJ\�WKDW�ZH�FDQ�³SOXJ�LQWR´�IRU�VSLULWXDO�SRZHU��2U�DV�WKH�
NLQGHU�DQG�JHQWOHU—PRUH�LQWLPDWH—VLGH�RI�*RG��%XW�D�SHUVRQ—
LQ�IDFW��D�GLVWLQFW�SHUVRQ�RI�WKH�*RGKHDG" 
 
,�WKLQN�WKLV�PD\EH�XQIRUWXQDWH�DOO�DURXQG��EHFDXVH�LW�
GLVWLQJXLVKHV�KLV�ZRUN�WRR�VKDUSO\�IURP�WKDW�RI�WKH�)DWKHU�DQG�
WKH�6RQ�DQG�DOVR�EHFDXVH�LW�GLVWUDFWV�XV�IURP�WKH�YDVW�UDQJH�RI�
KLV�DFWLYLW\�LQ�RXU�ZRUOG�DQG�LQ�RXU�OLYHV��2Q�ERWK�VLGHV�RI�WKH�
3HQWHFRVWDO�GLYLGH��PD\EH�ZH�WRR�HDVLO\�WUHDW�WKH�+RO\�6SLULW�DV�
D�SODFHKROGHU�IRU�WKH�³H[WUD´�WKLQJV�LQ�&KULVWLDQLW\�� 
 
6XUH��ZH�KDYH�WKH�)DWKHU�DQG�WKH�6RQ��EXW�ZH�DOVR�QHHG�WKH�
+RO\�6SLULW��<RX�PD\�EH�UHGHHPHG��EXW�KDYH�ZH�EHHQ�EDSWLVHG�
LQ�WKH�6SLULW"�7KH�:RUG�LV�YLWDO��EXW�ZH�PXVW�QRW�IRUJHW�WKH�6SLULW��
'RFWULQH�LV�LPSRUWDQW��EXW�WKHUH�LV�DOVR�H[SHULHQFH� 
 
&RQVHTXHQWO\��WKH�6SLULW�EHFRPHV�W\SHFDVW�LQWR�SUHGLFWDEOH�
UROHV—PRVWO\�FDPHR�DSSHDUDQFHV��HVSHFLDOO\�IURP�WKH�ERRN�RI�
$FWV—WKDW�SURYRNH�GHEDWHV�RYHU�ZKHWKHU�ZH�VKRXOG�H[SHFW�WKH�
VDPH�VLJQV�DQG�ZRQGHUV�WRGD\�� 
 
:KDW�GR�ZH�WKLQN�RI�KLP�ZKHQ�ZH�DUH�WDONLQJ�DERXW�UHJHQHUDWLRQ�
DQG�VDQFWLILFDWLRQ�DQG�ZKHQ�ZH�DUH�DUJXLQJ�DERXW�KLV�PRUH�
FRQWURYHUVLDO�JLIWV��2WKHUZLVH��KH�LV�RXW�RI�VLJKW�DQG�RXW�RI�PLQG�
WR�XV� 
 



Ϯϱ 

7KH�+RO\�6SLULW�LV�WKH�HDVLHVW�SHUVRQ�RI�WKH�*RGKHDG�WR�
GHSHUVRQDOLVH—DQG�QRW�RQO\�EHFDXVH�RI�FXOWXUDO�IRUFHV��2QH�
PLJKW�HYHQ�VD\�WKDW��IRU�WKH�6SLULW��EHLQJ�VRPHZKDW�IRUJRWWHQ�LV�
DQ�RFFXSDWLRQDO�KD]DUG��0D\EH�VRPH�RI�RXU�FRQIXVLRQ�DERXW�WKH�
+RO\�6SLULW�DULVHV�IURP�D�GLVWRUWLRQ�RI�JHQXLQHO\�ELEOLFDO�
WUXWKV� �+HUH�DUH�IRXU�ZD\V�LQ�ZKLFK�ZH�FDQ�JR�ZURQJ� 
)LUVW��ZH�VKRXOG�UHPHPEHU�WKDW�*RG�LV�DQ�LQFRPSUHKHQVLEOH�
P\VWHU\� 
 
+H�KDV�UHYHDOHG�HQRXJK�DERXW�KLPVHOI�IRU�XV�WR�DSSUHKHQG�KLP�
LQ�IDLWK��EXW�ZH�GR�QRW�NQRZ�KLV�LQQHU�HVVHQFH��0D\EH�ZH�
VKRXOG�WKLQN�WKDW�VXEVLVWHQFH¶V�RI�WKH�*RGKHDG�QRW�SHUVRQV�LQ�
WKH�ZD\�WKDW�WKUHH�KXPDQ�EHLQJV�DUH�SHUVRQV��ZLWK�VHSDUDWH�
FHQWUHV�RI�FRQVFLRXVQHVV��ZLOOV��DQG�VR�IRUWK��6FULSWXUH�SURYLGHV�
XV�ZLWK�VXIILFLHQW�UHYHODWLRQ�RI�WKH�6SLULW¶V�LGHQWLW\�DQG�PLVVLRQ��
EXW�LW�LV�RIWHQ�GLIILFXOW�IRU�XV�WR�UHPDLQ�ZLWKLQ�WKHVH�ERXQGV� 
6HFRQG��HYHQ�ZKHQ�ZH�HPEUDFH�WKH�LQFRPSUHKHQVLEOH�
UHYHODWLRQ�RI�*RG�DV�7ULQLW\��LW�LV�QRW�HDV\�WR�FRQQHFW�WKH�+RO\�
6SLULW�WR�RXU�H[SHULHQFH� 
 
:H�NQRZ�ZKDW�D�)DWKHU-6RQ�UHODWLRQ�LV�LQ�KXPDQ�WHUPV��EXW�
ZKHUH�GRHV�WKH�6SLULW�ILW"�0DU\�KDV�VRPHWLPHV�EHHQ�JLYHQ�
VRPHWKLQJ�FORVH�WR�WKH�VWDWXV�RI�WKH�WKLUG�SHUVRQ�LQ�SRSXODU�
5RPDQ�&DWKROLF�SLHW\��6RPH�UHFHQW�WKHRORJLDQV�KDYH�HYHQ�
UHIHUUHG�WR�WKH�6SLULW�DV�0RWKHU�WR�PDNH�WKH�WULDG�PRUH�UHVRQDQW�
ZLWK�RXU�IDPLOLDO�H[SHULHQFH��+RZHYHU��,�WKLQN�WKLV�PRYH�ODFNV�
H[HJHWLFDO�IRXQGDWLRQ��(YHQ�LI�WKH�6SLULW�LV�OLNHQHG�WR�D�PRWKHU�RU�
D�KHQ�LQ�D�IHZ�YHUVHV��WKLV�LV�LQ�WKH�6SLULW¶V�UHODWLRQ�WR�FUHDWLRQ��
QRW�ZLWKLQ�WKH�LPPDQHQW�*RGKHDG��:H�VLPSO\�GR�QRW�KDYH�PDQ\�
SDVVDJHV�DERXW�WKH�6SLULW¶V�UROH�LQ�WKH�LPPDQHQW�7ULQLW\��(YHQ�LQ�
-RKQ¶V�*RVSHO�ZKHUH�ZH�ILQG�WKH�EXON�RI�RXU�/RUG¶V�WHDFKLQJ�
DERXW�WKH�6SLULW��WKH�HPSKDVLV�IDOOV�RQ�WKH�UHODWLRQ�RI�-HVXV�DV�
HWHUQDO�6RQ�WR�KLV�)DWKHU��1HYHUWKHOHVV��ZH�KDYH�D�JUHDW�GHDO�RI�
UHYHODWLRQ�FRQFHUQLQJ�WKH�6SLULW¶V�PLVVLRQ�LQ�WKH�HFRQRP\�RI�
FUHDWLRQ�DQG�UHGHPSWLRQ� 
 
7KLUG��WKH�+RO\�6SLULW�LV�VR�DFWLYHO\�LQYROYHG�LQ�RXU�OLYHV��
VXEMHFWLYHO\��WKDW�ZH�FDQ�WDNH�KLV�SUHVHQFH�IRU�JUDQWHG�RU�
LGHQWLI\�KLP�ZLWK�RXU�RZQ�LQQHU�VHOI� 



Ϯϲ 

 
'RPHVWLFDWLQJ�WKH�6SLULW�WR�DQ�LQGLYLGXDOLVWLF�P\VWLFLVP��,�WKLQN�
WKH�+RO\�6SLULW�EHFRPHV�RQH¶V�LQPRVW�YRLFH��%XW�DJDLQ��PD\EH�
WKLV�LV�D�GLVWRUWLRQ�RI�D�WUXWK��7KH�+RO\�6SLULW�LV�WKH�SHUVRQ�ZKR�
ZRUNV�ZLWKLQ�XV��HYHQ�WR�WKH�SRLQW�RI�LQGZHOOLQJ�XV�DQG�
LQWHUFHGLQJ�LQ�RXU�KHDUWV��%XW�ZH�VKRXOG�EH�FDUHIXO�WKH�+RO\�
6SLULW�LV�QRW�RXU�VSLULW��DQG�KLV�YRLFH�LV�QRW�WR�EH�FRQIXVHG�ZLWK�
RXU�RZQ��,�WKLQN�ZH�VKRXOG�WKLQN�RI�WKH�6SLULW�RI�EHLQJ�D�GLYLQH�
SHUVRQ�ZLWKLQ�XV��QRW�D�GLYLQH�SDUW�RI�XV� 
 
)RXUWK��IURP�D�SURSHU�IRFXV�RQ &KULVW ZH�PD\�LPSURSHUO\�LQIHU�
WKDW�WKH�+RO\�6SLULW�KDV�D�PLQRU�SDUW�LQ�WKH�ELEOLFDO�GUDPD� 
$V�LQ�WKH�RWKHU�GDQJHUV��OHW�XV�WKLQN�DERXW�KLV�LV�WKLV�HUURU��D�
GLVWRUWLRQ�RI�WKH�WUXWK�UDWKHU�WKDQ�DQ�RXWULJKW�FRQWUDGLFWLRQ�RI�LW��
$IWHU�DOO��-HVXV�WDXJKW�XV�WR�UHDG�6FULSWXUH�ZLWK�KLPVHOI�DW�WKH�
FHQWUH��/XNH������–����-RKQ��������-HVXV�KLPVHOI�WDXJKW�XV�
WKDW�WKH�6SLULW�³ZLOO�EHDU�ZLWQHVV�DERXW�PH´��-RKQ�������������
–������2QH�GRHV�QRW�VWDUH�LQWR�WKH�OLJKW�EXW�EHKROGV�WKH�
6DYLRXU�E\�WKDW�OLJKW��<RX�FDQ��WKHUHIRUH��EH�VXUH�ZKHUH�WKH�
6SLULW�LV�DFWLYH��ZKHUHYHU�-HVXV�&KULVW�LV�KHOG�XS�DV�WKH�
6DYLRXU�RI�VLQQHUV��(YHQ�ZKHQ�ZH�WXUQ�WKH�VSRWOLJKW�RQ�WKH�
6SLULW��ZH�ILQG�KLP�HQJDJHG�DOZD\V�LQ�VRPHWKLQJ�UHODWHG�WR�
&KULVW� 
 
)RU�DOO�RI�WKHVH�UHDVRQV�DQG�PRUH��,�WKLQN�ZH�QHHG�WR�WDNH�D�
VWHS�EDFN�HYHU\�QRZ�DQG�DJDLQ�WR�IRFXV�RQ�WKH�6SLULW�KLPVHOI—
KLV�SHUVRQ�DQG�ZRUN—LQ�RUGHU�WR�UHFRJQLVH�KLP�DV�VRPHRQH�
RWKHU�WKDQ�-HVXV�RU�RXUVHOYHV��PXFK�OHVV�VRPHWKLQJ��VXFK�DV�
D�GLYLQH�SRZHU�RU�UHVRXUFH��:H�QHHG�WR�H[SORUH�WKH�YDVW�
WHUULWRU\�RI�WKH�6SLULW¶V�RSHUDWLRQV��$QG�WKHQ��KRSHIXOO\��ZH�
REWDLQ�E\�WKLV�FRQWHPSODWLRQ�D�IUHVK�GHSHQGHQFH�RQ�WKH�+RO\�
6SLULW�LQ�HYHU\�DUHD�RI�RXU�OLYHV� 
 
6FULSWXUHV� -RKQ������� -RKQ������� -RKQ������ /XNH������ 
 
*DLO 



Ϯϳ 

>ĞƐƐŽŶƐ�>ĞĂƌŶĞĚ�;ƚŚĞ�,ĂƌĚ�tĂǇ͊Ϳ  ͘

ZĞĨĞƌƌŝŶŐ�ƚŽ�ƚŚĞ�ĂďŽǀĞ�ĂƌƟĐůĞ�ŝŶ�ƚŚĞ�:ĂŶƵĂƌǇͬ&ĞďƌƵĂƌǇ�WĂƌŝƐŚ�EĞǁƐ͕�/�
ƚŽŽ�ǁĂƐ�Ă�dŽŵ�ĂŶĚ�:ĞƌƌǇ�ĨĂŶ͕�ďƵƚ�ǁŚĂƚ�ŚĂƉƉĞŶĞĚ�ƚŽ�ƚŚĞŵ͍�dŚĞ�ƚƌĞĂƚͲ
ŵĞŶƚ�ŽĨ�dŽŵ�ǁĂƐ�ĐŽŶƐŝĚĞƌĞĚ�ďǇ�ƚŚĞ�^ŶŽǁŇĂŬĞ��ƌŵǇ�ƚŽ�ďĞ�ƚŽŽ�ĂǁĨƵů�
ĨŽƌ� ƚŚĞ�ĞǇĞƐ�ŽĨ� ĐŚŝůĚƌĞŶ�ĂŶĚ�ǁĂƐ� ƚŚƵƐ�ďĂŶŶĞĚ�ďǇ� ƚŚĞ����͘��Ƶƚ�ŚĂǀĞ�
ǇŽƵ� ƐĞĞŶ� ƚŚĞ� ĚŝƐŐƵƐƟŶŐ� ĐĂƌƚŽŽŶ�ĮŐƵƌĞƐ� ƐŚŽǁŶ� ƚŽ� ĐŚŝůĚƌĞŶ� ƚŽĚĂǇ� ďǇ�
ƚŚĞ� ���� ƉƌŽŐƌĂŵŵĞ� �����/�^͍� dŚĞǇ� ĨƌŝŐŚƚĞŶ� ŵĞ͕� ŶĞǀĞƌ� ŵŝŶĚ� ƚŚĞ�
ĐŚŝůĚƌĞŶ͘ 

�ĂǁŶ� ĂůƐŽ� ƌĞŵŝŶĚĞĚ�ƵƐ� ŽĨ� ƚŚĞ� ƐƚŽƌǇ� ŽĨ� �ĂĐĐŚĂĞƵƐ͘�EŽǁ�ǁŚĞŶĞǀĞƌ� /�
ŚĞĂƌ�ƚŚĞ�ŵĞŶƟŽŶ�ŽĨ��ĂĐĐŚĂĞƵƐ�ŵǇ�ƚŚŽƵŐŚƚƐ�ĂůǁĂǇƐ�ƌĞƚƵƌŶ�ƚŽ�ŵǇ�^ƵŶͲ
ĚĂǇ� ^ĐŚŽŽů� ĚĂǇƐ� ĂůŵŽƐƚ� ĞŝŐŚƚǇ� ǇĞĂƌƐ� ĂŐŽ͕�ǁŚĞƌĞ�ǁĞ�ǁĞƌĞ� ƚĂƵŐŚƚ� ƚŽ�
ƐŝŶŐ� ƚŚĞ� ƐƚŽƌǇ� ŽĨ� �ĂĐĐŚĂĞƵƐ͘� /Ĩ�ŵǇ�ŵĞŵŽƌǇ� ƐĞƌǀĞƐ�ŵĞ� ƌŝŐŚƚ͕� ŝƚ� ŐŽĞƐ�
ƐŽŵĞƚŚŝŶŐ�ůŝŬĞ�ƚŚŝƐ͗- 

 EŽǁ��ĂĐĐŚĂĞƵƐ�ǁĂƐ�Ă�ǀĞƌǇ�ůŝƩůĞ�ŵĂŶ͕�ĂŶĚ�Ă�ǀĞƌǇ�ůŝƩůĞ�ŵĂŶ�ǁĂƐ�ŚĞ͘ 
 ,Ğ�ĐůŝŵďĞĚ�ŝŶƚŽ�Ă�^ǇĐĂŵŽƌĞ�ƚƌĞĞ͕�ĨŽƌ�ƚŚĞ�^ĂǀŝŽƵƌ�ŚĞ�ǁĂŶƚĞĚ�ƚŽ�ƐĞĞ͘ 
 &Žƌ�ƚŚĞ�^ĂǀŝŽƵƌ�ŚĞ�ǁĂŶƚĞĚ�ƚŽ�ƐĞĞ͘ 
  
 EŽǁ�ĂƐ�ƚŚĞ�^ĂǀŝŽƵƌ�ƉĂƐƐĞĚ�ƚŚĂƚ�ǁĂǇ͕�,Ğ�ůŽŽŬĞĚ�ŝŶƚŽ�ƚŚĞ�ƚƌĞĞ͕�ĂŶĚ�
ƐĂŝĚ͕ 
 EŽǁ��ĂĐĐŚĂĞƵƐ͕�ǇŽƵ�ĐŽŵĞ�ĚŽǁŶ͕�/�Ăŵ�ĐŽŵŝŶŐ�ƚŽ�ǇŽƵƌ�ŚŽƵƐĞ�ĨŽƌ�ƚĞĂ͘ 
 /�Ăŵ�ĐŽŵŝŶŐ�ƚŽ�ǇŽƵƌ�ŚŽƵƐĞ�ĨŽƌ�ƚĞĂ͘ 

�ŶŽƚŚĞƌ�ůŝƩůĞ�ƐŽŶŐ�ǁĞ�ǁĞƌĞ�ƚĂƵŐŚƚ�ǁĞŶƚ�ůŝŬĞ�ƚŚŝƐ -͗ 
 
�ůŝŵď͕�Đůŝŵď�ƵƉ�^ƵŶƐŚŝŶĞ�DŽƵŶƚĂŝŶ͕�ĞǀĞƌǇ�ďƌĞĞǌĞƐ�ďůŽǁ  ͘
�ůŝŵď͕�Đůŝŵď�ƵƉ�^ƵŶƐŚŝŶĞ�DŽƵŶƚĂŝŶ�ĨĂĐĞƐ�Ăůů�Ă�ŐůŽǁ  ͘
dƵƌŶ͕�ƚƵƌŶ�ǇŽƵƌ�ďĂĐŬ�ĂŐĂŝŶƐƚ�ŝƚ͕�ůŽŽŬŝŶŐ�ƚŽ�ƚŚĞ�ƐŬǇ 
�ůŝŵď͕�Đůŝŵď�ƵƉ�^ƵŶƐŚŝŶĞ�DŽƵŶƚĂŝŶ�ǇŽƵ�ĂŶĚ�/͘ 
 

KĨ�ĐŽƵƌƐĞ�ǁĞ�ŚĂĚ�ƚŽ�ĚŽ�ƚŚĞ�ĂĐƟŽŶƐ�ĂƐ�ǁĞůů  ͘

�ŶǇŽŶĞ�ĞůƐĞ�ƌĞŵĞŵďĞƌ�ƚŚĞŝƌ�^ƵŶĚĂǇ�^ĐŚŽŽů�ƐŽŶŐƐ  ͍

dƌĞǀŽƌ�^ǇŬĞƐ 



Ϯϴ 

ZĞůŝŐŝŽƵƐ�/ŶƐŝŐŚƚƐ 

>Kd�Ζ^�t/&�  
dŚĞ�^ƵŶĚĂǇ�^ĐŚŽŽů�ƚĞĂĐŚĞƌ�ǁĂƐ�ĚĞƐĐƌŝďŝŶŐ�ŚŽǁ�>ŽƚΖƐ�ǁŝĨĞ�ůŽŽŬĞĚ�ďĂĐŬ�
ĂŶĚ ƚƵƌŶĞĚ�ŝŶƚŽ�Ă�ƉŝůůĂƌ�ŽĨ�ƐĂůƚ͕�ǁŚĞŶ�ůŝƩůĞ�:ĂƐŽŶ�ŝŶƚĞƌƌƵƉƚĞĚ͕  
ΖDǇ�DŽŵŵǇ�ůŽŽŬĞĚ�ďĂĐŬ�ŽŶĐĞ�ǁŚŝůĞ�ƐŚĞ�ǁĂƐ�ĚƌŝǀŝŶŐ͕Ζ�ŚĞ�ĂŶŶŽƵŶĐĞĚ  
ƚƌŝƵŵƉŚĂŶƚůǇ͕�ΖĂŶĚ�ƐŚĞ�ƚƵƌŶĞĚ�ŝŶƚŽ�Ă�ƚĞůĞƉŚŽŶĞ�ƉŽůĞ͊Ζ  
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ  
�/��EK�,�&/^,͍  
��^ƵŶĚĂǇ�ƐĐŚŽŽů�ƚĞĂĐŚĞƌ�ĂƐŬĞĚ͕�Ζ:ŽŚŶŶǇ͕�ĚŽ�ǇŽƵ�ƚŚŝŶŬ�EŽĂŚ�ĚŝĚ  
Ă�ůŽƚ�ŽĨ�ĮƐŚŝŶŐ�ǁŚĞŶ�ŚĞ�ǁĂƐ�ŽŶ�ƚŚĞ��ƌŬ�͍Ζ  
ΖEŽ͕Ζ�ƌĞƉůŝĞĚ�:ŽŚŶŶǇ͘�Ζ,Žǁ�ĐŽƵůĚ�ŚĞ͕�ǁŝƚŚ�ũƵƐƚ�ƚǁŽ�ǁŽƌŵƐ͘Ζ  
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ  
,/',�Z�WKt�Z  
��^ƵŶĚĂǇ�ƐĐŚŽŽů�ƚĞĂĐŚĞƌ�ƐĂŝĚ�ƚŽ�ŚĞƌ�ĐŚŝůĚƌĞŶ͕�ΖtĞ�ŚĂǀĞ�ďĞĞŶ ůĞĂƌŶŝŶŐ�
ŚŽǁ�ƉŽǁĞƌĨƵů�ŬŝŶŐƐ�ĂŶĚ�ƋƵĞĞŶƐ�ǁĞƌĞ�ŝŶ��ŝďůĞ�ƟŵĞƐ͘��Ƶƚ͕�ƚŚĞƌĞ�ŝƐ�Ă ,ŝŐŚĞƌ�
WŽǁĞƌ͘��ĂŶ�ĂŶǇďŽĚǇ�ƚĞůů�ŵĞ�ǁŚĂƚ�ŝƚ�ŝƐ͍Ζ  
:ŝŵŵǇ�ƌĞƉůŝĞĚ͕�Ζ�ĐĞƐ͊Ζ  
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ  
DK^�^��E��d,��Z���^��  
EŝŶĞ-ǇĞĂƌ-ŽůĚ�:ŽĞǇ�ǁĂƐ�ĂƐŬĞĚ�ďǇ�ŚŝƐ�ŵŽƚŚĞƌ�ǁŚĂƚ�ŚĞ�ŚĂĚ�ůĞĂƌŶĞĚ�ŝŶ�
^ƵŶĚĂǇ�^ĐŚŽŽů͘  
ΖtĞůů͕�DƵŵ͕�ŽƵƌ�ƚĞĂĐŚĞƌ�ƚŽůĚ�ƵƐ�ŚŽǁ�'ŽĚ�ƐĞŶƚ�DŽƐĞƐ�ďĞŚŝŶĚ ĞŶĞŵǇ�ůŝŶĞƐ�
ŽŶ�Ă�ƌĞƐĐƵĞ�ŵŝƐƐŝŽŶ�ƚŽ�ůĞĂĚ�ƚŚĞ�/ƐƌĂĞůŝƚĞƐ�ŽƵƚ�ŽĨ��ŐǇƉƚ�͘�tŚĞŶ�ŚĞ ŐŽƚ�ƚŽ�
ƚŚĞ�ZĞĚ�^ĞĂ�͕�ŚĞ�ŚĂĚ�ŚŝƐ�ĂƌŵǇ�ďƵŝůĚ�Ă�ƉŽŶƚŽŽŶ�ďƌŝĚŐĞ�ĂŶĚ�Ăůů�ƚŚĞ�
ƉĞŽƉůĞ ǁĂůŬĞĚ�ĂĐƌŽƐƐ�ƐĂĨĞůǇ͘�dŚĞŶ�ŚĞ�ƌĂĚŝŽĞĚ�ŚĞĂĚƋƵĂƌƚĞƌƐ�ĨŽƌ�
ƌĞŝŶĨŽƌĐĞŵĞŶƚƐ͘�dŚĞǇ ƐĞŶƚ�ďŽŵďĞƌƐ�ƚŽ�ďůŽǁ�ƵƉ�ƚŚĞ�ďƌŝĚŐĞ�ĂŶĚ�Ăůů�ƚŚĞ�
/ƐƌĂĞůŝƚĞƐ�ǁĞƌĞ�ƐĂǀĞĚ͘Ζ  
ΖEŽǁ͕�:ŽĞǇ͕�ŝƐ�ƚŚĂƚ�ƌĞĂůůǇ�ǁŚĂƚ�ǇŽƵƌ�ƚĞĂĐŚĞƌ�ƚĂƵŐŚƚ�ǇŽƵ͍Ζ�ŚŝƐ�DŽƚŚĞƌ�
ĂƐŬĞĚ͘  
ΖtĞůů͕�ŶŽ͕�DƵŵ͘͘��Ƶƚ͕�ŝĨ�/�ƚŽůĚ�ŝƚ�ƚŚĞ�ǁĂǇ�ƚŚĞ�ƚĞĂĐŚĞƌ�ĚŝĚ͕�ǇŽƵΖĚ�ŶĞǀĞƌ�
ďĞůŝĞǀĞ�ŝƚ͊Ζ  
 
 
^ŚĂƌŽŶ 



Ϯϵ 

'HILEULOODWRU�8SGDWH�1HZV 
+L�WKHUH 
 
,� WKLQN� PRVW� RI� \RX� ZLOO� EH� DZDUH� WKDW� ZH� KDYH� D� &RPPXQLW\�
'HILEULOODWRU�ZKLFK�ZDV�ERXJKW�DIWHU�DQ�DSSHDO�DQG�VRPH�H[FHOOHQW�
IXQGUDLVLQJ�IURP�RXU�RZQ�6W�0DU\¶V�3OD\JURXS� 
 
7KH�GHILEULOODWRU�LV�ORFDWHG�RQ�WKH�IURQW�ZDOO�RI�WKH�3DULVK�&HQWUH�LQ�D�
ORYHO\�EULJKW�\HOORZ�DQG�JUHHQ�ER[� 
 
,� MXVW�ZDQWHG�WR�EULQJ�\RX�D�ELW�RI�DQ�XSGDWH�RQ�RXU�GHILEULOODWRU�� LQ�
WZR�DUHDV� 
 
)LUVWO\�� \RX� PD\� EH� LQWHUHVWHG� WR� NQRZ� WKDW� RXU� GHILEULOODWRU� KDV�
EHHQ�DFFHVVHG�RQ�DW� OHDVW� WKUHH�RFFDVLRQV� WKLV� \HDU��:H� UHFHLYH�
QRWLILFDWLRQV�VR�WKDW�ZH�FDQ�FKHFN�LW�RQ�LWV�UHWXUQ��$V�LW�KDSSHQV��RQ�
WKHVH� WKUHH� RFFDVLRQV�� WKH� GHILEULOODWRU� ZDVQ¶W� DFWLYDWHG�� EXW� ,¶P�
VXUH�LW�ZDV�D�JUHDW�UHDVVXUDQFH�WR�KDYH�DW�WKH�VFHQH�MXVW�LQ�FDVH�LW�
ZDV�UHTXLUHG� 
 
6HFRQGO\��LQ�UHODWLRQ�WR�WKH�GHILEULOODWRU��LW�KDV�WZR�VHWV�RI�HOHFWURGH�
SDGV� ZLWKLQ� LW� �WKH� SDUWV� WKDW� DUH� VWLFN\� WR� DWWDFK� WR� WKH� SHUVRQV¶�
ERG\���DQG�WKHVH�SDGV�DUH�FRPLQJ�XS�WR�D�GDWH�RI�H[SLU\� 
 
7KH�FRVW�RI�UHSODFHPHQWV�SDGV�LV�DURXQG�����SHU�VHW��LQF�SRVWDJH��
DQG�,�ZRXOG�OLNH�WR�PDNH�DQ�DSSHDO�LI�DQ\RQH�ZRXOG�OLNH�WR�GRQDWH�
WRZDUGV�WKH�FRVW�RI�WKH�UHSODFHPHQW�SDGV� 
 
3OHDVH�GR�QRW�IHHO�WKDW�\RX�PXVW�GRQDWH�WKH�WRWDO�DPRXQW��KRZHYHU��
LI� \RX� IHHO� \RX� ZRXOG� OLNH� WR� GRQDWH� WR� WKLV� PRVW� LPSRUWDQW�
FRPPXQLW\� HPHUJHQF\� HTXLSPHQW�� DQ\� GRQDWLRQV� ZRXOG� EH�PRVW�
JUDWHIXOO\�UHFHLYHG� 
 
<RX� FDQ� SODFH� HQYHORSHV�PDUNHG� µ'HILE¶� LQ� WKH� FROOHFWLRQ� SODWH� LI�



ϯϬ 

\RX¶UH�LQ�FKXUFK��RU�LI�\RX�ZLVK�WR�GRQDWH�RQOLQH��\RX�FDQ�GR�VR�YLD�
WKH�FKXUFK�EDQN�DFFRXQW�GHWDLOV�DUH�JLYHQ�EHORZ�- 
 
$FFRXQW�1DPH�–�:RRGNLUN�3&& 
$FFRXQW�1XPEHU�–��������� 
6RUW�&RGH���-��-�� 
 
3OHDVH�SXW�'HILE�LQ�WKH�UHIHUHQFH� 
 
$QG� WKDQN� \RX� VR�PXFK� LI� \RX� GR� IHHO� DEOH� WR� KHOS� VXSSRUW� WKLV�
DSSHDO� 
 
:LWK�ORYH�DQG�WKDQNV 
'DZQ 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
µ'HILEULOODWRUV�–�D�WKLQJ�\RX�KRSH�\RX�ZLOO�QHYHU�QHHG��EXW�DUH�
JODG�WKDW�LW�LV�WKHUH�VKRXOG�\RX�QHHG�LW� 



ϯϭ 

5DULQJ�WR�JR��� 
+L�WKHUH 
$UH�WKHUH�WHOHYLVLRQ�DGYHUWLVHPHQWV�WKDW�\RX�UHPHPEHU�IURP�\HDUV�
DJR"�:HOO�,�ZDV�UHPLQGHG�RI�RQH�UHFHQWO\��,W�ZDV�WKH�LPDJH�RI�D�FDU�
HQJLQH�DQG�WKH�YRLFH�RYHU�LQWRQHG�VRPHWKLQJ�DORQJ�WKH�OLQHV�RI�
³���DV�VRRQ�DV�\RX�WXUQ�WKH�NH\��WKH�FRPSRQHQWV�RI�\RXU�HQJLQH�
QHHG�WR�JHW�IURP�FROG�WR�IXOO\�IXQFWLRQDO�ZLWKLQ�D�VSOLW�VHFRQG��DQG�
IRU�WKH�EHVW�SHUIRUPDQFH�\RX�QHHG�WR�FKRRVH�DQ�HQJLQH�RLO�WKDW�ZLOO�
SURWHFW�WKHVH�PRYLQJ�SDUWV���´ 
,I�,�WHOO�\RX�WKDW�WKH�SURGXFW�ZDV�&DVWURO�*7;�WKDW�PD\�MROW�\RXU�
PHPRU\� 
7KH�WKLQJ�LV��,�JRW�WR�WKLQNLQJ�DERXW�WKLV��DV�ZKHQ�,�JHW�XS�LQ�D�
PRUQLQJ��,¶P�JRLQJ�IURP�UHVWLQJ�WR�IXOO\�DZDNH�DQG�PRYLQJ�ZLWKLQ�D�
YHU\�VKRUW�VSDFH�RI�WLPH��ZHOO�SHUKDSV�D�VOLJKWO\�ORQJHU�WLPH�WKDQ�LW�
WRRN�D�FRXSOH�RI�GHFDGHV�DJR��WHH�KHH�� 
 
,�DOVR�UHPHPEHU�P\�ILUVW�FDU�KDG�D�PDQXDO�FKRNH��LI�\RX¶YH�RQO\�KDG�
D�FDU�VLQFH�WKH�HDUO\�QLQHWLHV�SHUKDSV�WKLV�LV�XQNQRZQ�WR�\RX��
%DVLFDOO\�LW�ZDV�D�KHOSLQJ�ERRVW�RI�IXHO�WR�KHOS�VWDUW�\RXU�HQJLQH� 
6R�ZKDW¶V�DOO�WKLV�UDPEOLQJ�DERXW�FKRNHV�DQG�FDUV�DERXW�WKHQ" 
 
:HOO��LW�MXVW�PDGH�PH�WKLQN�ZKDW�DPD]LQJ�EHLQJV�ZH�DUH��\HV�UHDOO\� 
<HV�\RX�PD\�EH�D�ELW�ROGHU�WKDQ�\RX�RQFH�ZHUH��DUHQ¶W�ZH�DOO���DQG�
\RX�PD\�QRW�PRYH�DV�VZLIWO\�DV�\RX�RQFH�GLG��%XW�IRU�VRPH�RI�\RX���
WKLQN�DERXW�LW���7KLV�ERG\�RI�\RXUV�KDV�FRQWLQXHG�WR�ZRUN�QRQ�VWRS�
IRU�SHUKDSV��������HYHQ����\HDUV�RU�PRUH��,�EHW�WKHUH�LV�QRWKLQJ�
HOVH�\RX¶YH�KDG�LQ�\RXU�OLIH�WKDW�KDV�NHSW�ZRUNLQJ�WKURXJK�DOO�RI�\RXU�
OLIH� 
 
6RPH�RI�\RX�PD\�KDYH�JLYHQ�ELUWK��VRPH�RI�\RX�PD\�KDYH�KDG�YHU\�
SK\VLFDOO\�GHPDQGLQJ�MREV��EXW�WKURXJK�LW�DOO��\RX¶UH�VWLOO�JRLQJ��
:KHQ�\RX�WKLQN�DERXW�LW�OLNH�WKDW��SHUKDSV�LW¶V�QRW�VXUSULVLQJ�WKDW�\RX�
DUH�D�OLWWOH�ELW�VORZHU�WKDQ�\RX�RQFH�ZHUH� 
)RU�H[DPSOH��LI�\RX¶UH����\HDUV�ROG��WKDW¶V��������GD\V�� 
7KH�DYHUDJH�SHUVRQ��PRGHUDWHO\�DFWLYH��ZDONV�DSSUR[LPDWHO\�����
PLOHV�D�GD\��VR�PXOWLSO\�WKDW�RXW�DQG�\RX�PD\�KDYH�ZDONHG�DV�PXFK�
DV��������PLOHV��7KLV�LV�WKH�HTXLYDOHQW�RI�ZDONLQJ�DURXQG�WKH�ZRUOG�
����WLPHV��3KHZ�,�WKLQN�,�QHHG�WR�VLW�GRZQ�DQG�KDYH�D�FXSSD�DW�WKH�
YHU\�WKRXJKW� 
 



ϯϮ 

 ,�VWXGLHG�P\�WUXVW\�RQOLQH�ELEOH�WR�ILQG�D�VXLWDEOH�ELEOH�UHIHUHQFH�
DQG�IRXQG�WKLV�SDVVDJH�LQ�3VDOP���������1,9�� 
,�SUDLVH�\RX EHFDXVH�,�DP�IHDUIXOO\�DQG�ZRQGHUIXOO\�PDGH��\RXU�
ZRUNV�DUH�ZRQGHUIXO��,�NQRZ�WKDW�IXOO�ZHOO� 
,�ZRQGHU�ZK\�LW�LV�WKDW�ZH�GRQ¶W�IRFXV�RQ�WKLV�IDFW�PRUH� 
 
,�VXSSRVH�WKH�WKLQJ�LV��LQ�SUHVHQW�WLPHV�WKHUH�LV�D�ORW�RI�HPSKDVLV�
RQ�SHUIHFWLRQ�-�FRVPHWLF�VXUJHU\�HWF��DQG�\RXQJ�SHRSOH�VWUXJJOH�
VR�PXFK�ZLWK�ERG\�SRVLWLYLW\��%XW�ZH�ZHUH�QHYHU�PDGH�WR�EH�
SHUIHFW�DQG�ZH�FDQ�UHDG�DERXW�WKLV�LQ�6W�3DXO¶V�OHWWHU�WR�WKH�
(SKHVLDQV������ 
³)RU�ZH�DUH�*RG¶V�PDVWHUSLHFH��+H�KDV�FUHDWHG�XV�DQHZ�LQ 
&KULVW�-HVXV��VR�ZH�FDQ�GR�WKH�JRRG�WKLQJV�KH�SODQQHG�IRU�XV�
ORQJ�DJR�´ 
+RZ�PXFK�PRUH�SHUIHFW�GR�ZH�QHHG�WR�EH�RWKHU�WKDQ�WR�EH�*RG¶V�
PDVWHUSLHFH" 
 
2XU�ERGLHV�DUH�DPD]LQJ�DQG�ZH�RIWHQ�IRUJHW�WR�DSSUHFLDWH�DOO�
WKH\�GR�IRU�XV��,W¶V�SHUKDSV�QRW�VXUSULVLQJ�WKDW�ZH�VRPHWLPHV�ILQG�
LW�D�FKDOOHQJH�WR�OLYH�LQ�D�VRFLHW\�ZKHUH�ZH�DUH�ERPEDUGHG�ZLWK�
WHOHYLVLRQ�DGYHUWLVHPHQWV�VKRZLQJ�YHU\�DFWLYH�PRUH�PDWXUH�
SHRSOH�WUHNNLQJ�RQ�ORQJ�ZDONV��SOD\LQJ�D�URXQG�RU�WZR�RI�JROI��RU�
WDNLQJ�D�VSLQ�RQ�D�ELF\FOH��ZKHQ�LW�PD\�KDYH�EHHQ�D�VWUXJJOH�IRU�
XV�WR�JHW�RXW�RI�EHG�DQG�JHW�GUHVVHG�WKLV�PRUQLQJ� 
 
-XVW�WKLQN��HYHQ�ZKLOH�\RX�DUH�VOHHSLQJ��\RXU�ERG\�LV�VWLOO�ZRUNLQJ��
\RX�DUH�EUHDWKLQJ�DLU�LQWR�\RXU�OXQJV��\RXU�EORRG�LV�EHLQJ�WDNHQ�DOO�
DURXQG�\RXU�ERG\��<RXU�GLJHVWLYH�V\VWHP�LV�HQVXULQJ�
QRXULVKPHQW�LV�SURYLGHG��\RXU�QHUYHV�DUH�VHQGLQJ�PHVVDJHV�WR�
\RXU�EUDLQ��WKH�OLVW�LV�HQGOHVV��7KHQ�LQ�DGGLWLRQ�WR�DOO�WKDW��\RX�
ZDNH�XS��ZKHWKHU�\RX�FRPH�DURXQG�JHQWO\�RU�ZKHWKHU�\RX�MXPS�
RXW�RI�EHG�UHDG\�IRU�D�UXQ�RU�ZDONLQJ�WKH�GRJ�-�D�VKRZHU��DQG�RXU�
ERGLHV�DUH�LQVWDQWO\�DZDNH��EORRG�SXPSLQJ��EUHDWKLQJ�LQFUHDVHG��
DQG�DOO�RI�WKLV�ZLWKLQ�VSOLW�VHFRQGV� 
:H�DUH�WUXO\�ZRQGHUIXOO\�PDGH� 
,�KRSH�DV�\RX�UHDG�WKLV��\RX�IHHO�UH-HQHUJLVHG�RU�KDSSLHU�ZLWK�
\RXUVHOI�WRGD\��<HV�\RX�PLJKW�KDYH�EXOJHV�KHUH�DQG�WKHUH��
FUHDNLQJ�MRLQWV��EXW�UHPHPEHU�<28�DUH�*RG¶V�PDVWHUSLHFH�DQG�,�
ZDQW�WR�WHOO�\RX�WKDW�\RX�DUH�EHDXWLIXO��DQG�\RXU�ERG\�LV�SHUIHFW�
MXVW�WKH�ZD\�\RX�DUH�ULJKW�QRZ� 
:LWK�ORYH���'DZQ 



ϯϯ 

5LJKW�RQ�WLPH"" 
7LPH�LV�D�IXQQ\�ROG�WKLQJ�LVQ¶W�LW"�:KHQ�\RX¶UH�\RXQJ�LW�JRHV�WRR�
VORZO\�DQG�DV�\RX�JHW�ROGHU�LW�SDVVHV�WRR�TXLFNO\��� 
 
,¶P�QRW�D�VODYH�WR�FORFN�ZDWFKLQJ��XQOHVV�,�KDYH�DQ�DSSRLQWPHQW��
DQG�VDGO\�HYHQ�WKHQ�P\�WLPHNHHSLQJ�LVQ¶W�DOO�LW�VKRXOG�EH���LQGHHG�
GXULQJ�WKH�ILUVW�ORFNGRZQ�ODVW�VSULQJ�,�DFWXDOO\�VWRSSHG�ZHDULQJ�P\�
ZDWFK��,�JRW�XS�ZKHQ�,�ZRNH�XS��ZHQW�WR�EHG�ZKHQ�,�ZDV�WLUHG�DQG�
DWH�ZKHQ�,�ZDV�KXQJU\��DQG�VRPHWLPHV�ZKHQ�,�ZDVQ¶W��WHH�KHH�� 
 
%XW�,�GR�OLNH�D�FORFN�E\�WKH�VLGH�RI�WKH�EHG�VR�,�NQRZ�ZKDW�WLPH�LW�LV�
ZKHQ�,�ZDNH�XS��,�KDYH�D�µUHPRWH�FRQWUROOHG¶�FORFN�ZKLFK�WKURXJK�
VRPH�DWPRVSKHULF�RU�VDWHOOLWH�ZL]DUGU\�,�GRQ¶W�QHHG�WR�DOWHU��LW�
NHHSV�WLPH��HYHQ�PRYLQJ�IRUZDUG�LQ�VSULQJ�DQG�EDFN�LQ�DXWXPQ�
DXWRPDWLFDOO\� 
 
6R�D�ZHHN�RU�WZR�EDFN�,�DZRNH��ORRNHG�DW�P\�FORFN�DQG�VDZ�WKDW�LW�
ZDV�DOPRVW�����DP�ZKLFK�LV�VXUSULVLQJ�DV�,¶P�QRUPDOO\�DZDNH�E\�
DURXQG������–�����DP��,�DOVR�IHOW�D�ELW�VOXJJLVK�RQ�ZDNLQJ��VR�
WKRXJKW��µRK�ZHOO��,¶OO�MXVW�OD\�KHUH�DQG�FRPH�URXQG�IRU�D�ELW¶�WKHQ�
ORRNHG�D�VKRUW�ZKLOH�ODWHU�DQG�RQ�VHHLQJ�WKDW�LW�ZDV�����DP�
WKRXJKW�µULJKW��FRPH�RQ�'DZQ��WLPH�WR�JHW�XS¶��JRW�RXW�RI�EHG��ZHQW�
DQG�ZDVKHG�P\�IDFH��WKHQ�FDPH�EDFN�LQWR�WKH�EHGURRP�DQG�
QRWLFHG�'DYLG¶V�UDGLR�DODUP�FORFN�ZDV�VKRZLQJ�����DP��ZLWK�P\�
FORFN�VWLOO�VKRZLQJ�����DP� 
 
,�ORRNHG�DW�P\�PRELOH�SKRQH�ZKLFK�VDLG�����DP�DQG�HYHQ�ZHQW�
GRZQVWDLUV�DQG�ORRNHG�DW�WKH�FRRNHU�DQG�PLFURZDYH�FORFNV�ZKLFK�
DOO�FRQILUPHG�WKDW�LW�ZDV�LQGHHG�RQO\�����DP� 
%\�QRZ�RI�FRXUVH�,�ZDV�ZLGH�DZDNH�ZLWK�QR�FKDQFH�RI�GR]LQJ�RII��
VR�ZHQW�GRZQVWDLUV�DQG�VWDUWHG�P\�GD\� 
 
%XW�LW�PDGH�PH�WKLQN�RI�WLPH�PRUH�VR�WKDQ�QRUPDO�ZKLFK�RI�FRXUVH�
OHG�PH�WR�WKH�TXLWH�ZHOO�NQRZQ�SDVVDJH�LQ�WKH�2OG�7HVWDPHQW�
ERRN�RI�(FFOHVLDVWHV������1,9� 
7KHUH�LV�D�WLPH IRU�HYHU\WKLQJ� DQG�D�VHDVRQ�IRU�HYHU\�DFWLYLW\�
XQGHU�WKH�KHDYHQV 
:HOO�RQ�WKLV�RFFDVLRQ��,�FHUWDLQO\�KDG�PRUH�WLPH�LQ�WKH�GD\�WKDQ�
XVXDO��JHWWLQJ�XS�SUREDEO\�D�JRRG�KRXU�DQG�D�KDOI�EHIRUH�,�
QRUPDOO\�GR� 



ϯϰ 

2WKHU�WKDQ�IRU�DSSRLQWPHQWV��EXVHV��WUDLQV�HWF��ZH�SHUKDSV�GRQ¶W�
WKLQN�DERXW�WLPH�DV�D�FRPPRGLW\��LW¶V�MXVW�VRPHWKLQJ�WKDW¶V�WKHUH��
DQG�DV�VXFK��DUH�WKHUH�RFFDVLRQV�ZKHQ�ZH�PLJKW�WDNH�LW�IRU�
JUDQWHG� 
 
7KLV�SDVVDJH�IURP�(FFOHVLDWHV�LV�TXLWH�RIWHQ�XVHG�GXULQJ�D�IXQHUDO�
VHUYLFH��UHPLQGLQJ�XV�WKDW�WKHUH�LV�D�WLPH�WR�EH�ERUQ�DQG�D�WLPH�WR�
GLH��DQG�D�WLPH�WR�ZHHS�DQG�D�WLPH�WR�ODXJK��DQG�LW�LV�PRVW�
SRLJQDQW�DW�WLPHV�RI�EHUHDYHPHQW��EHFDXVH�ZKHQ�ZH�ORVH�
VRPHRQH��WKHUH�LV�DOZD\V�VRPHWKLQJ�WKDW�ZH�ZDQWHG�WR�WHOO�WKHP�RU�
VKDUH�ZLWK�WKHP��DQG�QRZ�WKHUH�LV�QR�WLPH�WR�GR�WKDW� 
 
$V�,�PDNH�SURJUHVV�ZLWK�P\�WDVN�RI�UHDGLQJ�WKH�ELEOH�LQ�D�\HDU��,�
KDYH�MXVW�UHDG�SDVVDJHV�UHODWHG�WR�WKH�WLPH�OHDGLQJ�XS�WR�-HVXV¶�
DUUHVW�DQG�FUXFLIL[LRQ�LQ�-RKQ¶V�*RVSHO��SDUWLFXODUO\�FKDSWHU����
YHUVH����ZKHUH�-HVXV�VD\V 

³ /LWWOH�FKLOGUHQ��,�DP�ZLWK�\RX�RQO\�D�OLWWOH�ORQJHU�¶´ 
'HVSLWH�EHLQJ�WKH�6RQ�RI�*RG��-HVXV�GLGQ¶W�KDYH�HQGOHVV�WLPH�WR�
GR�WKH�WDVNV�WKDW�*RG�JDYH�KLP�WR�GR��,Q�IDFW��DV�VRPH�RI�\RX�PD\�
NQRZ��-HVXV¶�PLQLVWU\�ZDV�DFWXDOO\�YHU\�VKRUW��RQO\�EHLQJ�DURXQG�
WKUHH�\HDUV� 
 
7LPH�WR�EH�ZLWK�WKRVH�ZH�ORYH�DQG�FDUH�IRU�LV�VRPHWKLQJ�ZH�KDYH�
FRPH�WR�DSSUHFLDWH�PRUH�VLQFH�WKH�SDQGHPLF�UREEHG�XV�RI�WKH�
IUHHGRPV�WR�VSHQG�WLPH�ZLWK�WKHP��DQG�SHUKDSV�RXU�IDPLO\�WLHV�DUH�
VWURQJHU�EHFDXVH�RI�LW��6DGO\�IRU�VRPH��WKHLU�IDPLOLHV�ZLOO�QHYHU�EH�
WKH�VDPH�DJDLQ�DV�WKH\�VXIIHUHG�EHUHDYHPHQWV� 
 
%XW�KHUH�,�XVH�DQRWKHU�ZHOO�NQRZQ�VD\LQJ�DERXW�WLPH� 

7LPH�LV�D�JUHDW�KHDOHU� 
/HW�XV�UHPHPEHU��ZKHWKHU�ZH�UDFH�DERXW�WU\LQJ�WR�FUDP�DV�PXFK�
LQWR�RXU�WLPH�DV�ZH�FDQ��RU�ZKHWKHU�ZH�KDYH�D�PRUH�ODLG�EDFN�
DSSURDFK��RU�LQGHHG�LI�ZH¶UH�VRPHZKHUH�LQ�EHWZHHQ��UHPHPEHU�
WKDW�WKURXJK�*RG�WKHUH�LV�WLPH�IRU�HYHU\�SXUSRVH�XQGHU�KHDYHQ� 
$QG�,¶OO�OHDYH�\RX�ZLWK�D�VD\LQJ�,�SLQQHG�XS�RQ�P\�ZDOO�DW�ZRUN��
ZKHUH�,�QHYHU�VHHPHG�WR�KDYH�HQRXJK�KRXUV�LQ�P\�GD\��� 
 

You will never ‘find time for anything.  
If you want time, you must make it. 

:LWK�ORYH 
'DZQ 



ϯϱ 

$OEHUWV�6XPPHU�4XL] 
ϭ͘ tŚĂƚ�ŝƐ�ƚŚĞ�ůĂƌŐĞƐƚ�ĐĂƌŶŝǀŽƌĞ�ŝŶ��ƌŝƚĂŝŶ͍ 
Ϯ͘ tŚĂƚ�ǁĂƐ�ƚŚĞ�ŶĂŵĞ�ŽĨ�ƚŚĞ�;ŶŽǁ�ĚĞĨƵŶĐƚͿ��ĞůŐŝĂŶ�ƐƚĂƚĞ�ĂŝƌůŝŶĞ͍ 
ϯ͘ tŚŝĐŚ�ŶŽǀĞů�ďĞŐŝŶƐ�͞/ƚ�ǁĂƐ�ƚŚĞ�ďĞƐƚ�ŽĨ�ƟŵĞƐ͖�ŝƚ�ǁĂƐ�ƚŚĞ�ǁŽƌƐƚ�ŽĨ�

ƟŵĞƐ͍͟ 
ϰ͘ /Ŷ�ǁŚŝĐŚ�ǇĞĂƌ�ǁĂƐ�ƚŚĞ�'ƌĞĂƚ�&ŝƌĞ�ŽĨ�>ŽŶĚŽŶ͍ 
ϱ͘ /Ŷ�ϭϵϵϴ�ǁŚŝĐŚ�'ĞƌŵĂŶ�ĐĂƌ�ŵĂŬĞƌ�ďŽƵŐŚƚ�h͘^�ĐĂƌ�ŐŝĂŶƚ��ŚƌǇƐƚůĞƌ͍ 
ϲ͘ tŚĂƚ�ŝƐ�ƚŚĞ�ŵŽƐƚ�ƉŽƉƵůĂƌ�ŶĂŵĞ�ŽĨ�ƚŚĞ��ŚŝŶĞƐĞ�ŐŽŽƐĞďĞƌƌǇ͍ 
ϳ͘ /Ŷ�ϭϴϳϱ�ǁŚŽ�ďĞĐĂŵĞ�ƚŚĞ�ĮƌƐƚ�ŵĂŶ�ƚŽ�Ɛǁŝŵ�ƚŚĞ��ŶŐůŝƐŚ��ŚĂŶŶĞů͍ 
ϴ͘ tŚĂƚ�ŝƐ�ƚŚĞ�ĐĂƉŝƚĂů�ŽĨ�WĂƌĂŐƵĂǇ͍ 
ϵ͘ tŚĂƚ�ŝƐ�ƵŶƵƐƵĂů�ĂďŽƵƚ�Ă��ĂƐĞŶũŝ�ĚŽŐ͍ 
ϭϬ͘ /Ŷ�ǁŚŝĐŚ�ŵŽĚĞƌŶ�ĐŽƵŶƚƌǇ�ĂƌĞ�ƚŚĞ�ƌƵŝŶƐ�ŽĨ��ĂƌƚŚĂŐĞ͍ 
ϭϭ͘ tŚŽ�ƐƵĐĐĞĞĚĞĚ�EŝĐŽůĂĞ��ĞĂƵƐĞƐĐƵ�ĂƐ�WƌĞƐŝĚĞŶƚ�ŽĨ�ZŽŵĂŶŝĂ͍ 
ϭϮ͘ tŚĂƚ�ŝƐ�ƚŚĞ��ŶŐůŝƐŚ�ƚƌĂŶƐůĂƟŽŶ�ŽĨ�͚^ŝŶŶ�&ĞŝŶ͍͛ 
ϭϯ͘ tŚŝĐŚ�ƉĂƌƚ�ŽĨ�ƚŚĞ��ƌŝƟƐŚ�/ƐůĞƐ�ŚĂƐ�Ă�ƚŚƌĞĞ-�ůĞŐŐĞĚ�ĞŵďůĞŵ�ĂŶĚ�ƚŚĞ�

>ĂƟŶ�ŵŽƩŽ�͞YƵŽĐƵŶƋƵĞ�ũĞĐĞƌŝƐ�ƐƚĂďŝƚ͟�ŵĞĂŶŝŶŐ�͞tŚŝĐŚĞǀĞƌ�ǁĂǇ�
ǇŽƵ�ƚŚƌŽǁ�ŝƚ͕�ŝƚ�ǁŝůů�ƐƚĂŶĚ͟�͍ 

ϭϰ͘ tŚŽ�ůŝǀĞƐ�Ăƚ�ϭϲϬϬ�WĞŶŶƐǇůǀĂŶŝĂ��ǀĞŶƵĞ͍ 
ϭϱ͘ ,Žǁ�ŵĂŶǇ�ĚĂǇƐ�ĂƌĞ�ƚŚĞƌĞ�ďĞƚǁĞĞŶ��ĂƐƚĞƌ�^ĂƚƵƌĚĂǇ�ĂŶĚ�tŚŝƚ�

^ƵŶĚĂǇ͍ 
ϭϲ͘ tŚŽ�ǁĂƐ�ƚŚĞ�ŚƵƐďĂŶĚ�ŽĨ�YƵĞĞŶ�sŝĐƚŽƌŝĂ͍ 
ϭϳ͘ �ĐĐŽƌĚŝŶŐ�ƚŽ�ƚŚĞ�ŽůĚ�ƐŽŶŐ�ǁŚŽ�ǁĂƐ�ƚŚĞ�ƉƌŝĚĞ�ŽĨ�ŽƵƌ�ĂůůĞǇ͍ 
ϭϴ͘ �Ŷ��ŶŐůŝƐŚ�ĂŶĚ�DĂŶĐŚĞƐƚĞƌ�hŶŝƚĞĚ�ĨƵůůďĂĐŬ�ƐŚĂƌĞƐ�ŚŝƐ�ƐƵƌŶĂŵĞ�ǁŝƚŚ�

ƚŚĞ�ƉůĂǇǁƌŝŐŚƚ�'ĞŽƌŐĞ��ĞƌŶĂƌĚ͘�tŚĂƚ�ŝƐ�ƚŚŝƐ�ƐƵƌŶĂŵĞ͍ 
ϭϵ͘ dŽĚĂǇ͛Ɛ�ĂŶƐǁĞƌƐ�ŝŶĐůƵĚĞ�ƚŚĞ�ŶĂŵĞƐ�ŽĨ�ƚǁŽ�ƉĞŽƉůĞ�ƚŚĂƚ�ŚĂǀĞ�

ĂƩĞŶĚĞĚ�^ƚ͘�DĂƌǇ͛Ɛ�ƐŝŶĐĞ�ϭϵϳϬƐ͘�tŚŽ�ĂƌĞ�ƚŚĞǇ͍ 
ϮϬ͘ dŚĞ�ĐŽƵƉůĞ�ŶĂŵĞĚ�ĂďŽǀĞ�ĐĞůĞďƌĂƚĞ�ƚŚĞŝƌ�ǁĞĚĚŝŶŐ�ĂŶŶŝǀĞƌƐĂƌǇ�ŽŶ�

ƚŚĞ�ϴƚŚ�:ƵůǇ͘�&Žƌ�ŚŽǁ�ŵĂŶǇ�ǇĞĂƌƐ�ǁŝůů�ƚŚĞǇ�ďĞ�ĐĞůĞďƌĂƟŶŐ͍ 

                        ;�ŶƐǁĞƌƐ�ŽŶ�ƉĂŐĞ��ϯϳͿ 



ϯϲ 

 &KXUFK�0RXVH�7DOHV 
 
7KH�RWKHU�GD\�,�UDFHG�H[FLWHGO\�GRZQ�WKH�DLVOH��,�FRXOG�VHH�P\�
IULHQG�+XEHUW��WKH�%ODFN�&DQRQ�JRLQJ�DERXW�KLV�GDLO\�URXWLQH�LQ�KLV�
XVXDO�FDOP�DQG�GHOLEHUDWH�PDQQHU� 
µ1LFH�WR�VHH�\RX�0LVKD¶��KH�JUHHWHG�PH�ZDUPO\� 
µ<RX�WRR�¶�,�H[FODLPHG��µ:H�KDYH�WR�GHFLGH�ZKDW�WR�GR�¶��,�
FRQWLQXHG�XQDEOH�WR�FRQWDLQ�P\VHOI� 
µ'HFLGH�WR�GR�ZKDW"¶�DVNHG�+XEHUW�LQ�D�PRUH�PHDVXUHG�WRQH� 
µ$W�WKH�HQG�RI�ORFNGRZQ¶��,�H[SODLQHG�ZLWKRXW�H[SODLQLQJ� 
µ,�ZLOO�GHILQLWHO\�EH�VD\LQJ�D�SUD\HU�RI�WKDQNIXOQHVV�¶�DJUHHG�
+XEHUW� 
µ<HV�-�RI�FRXUVH�-�EXW�ZKDW�VKDOO�ZH�GR�WR�FHOHEUDWH"¶ 
µ&HOHEUDWH"¶�+XEHUW�UDLVHG�KLV�QRW�LQFRQVLGHUDEOH�H\HEURZV� 
µ<HV�-�ZH�VKRXOG�EH�ILQDOO\�FRPLQJ�RXW�RI�ORFNGRZQ�DW�WKH�HQG�RI�
-XO\�DQG�ZH�VKRXOG�GR�VRPHWKLQJ�-�GRQ¶W�\RX�WKLQN"¶ 
µ'R�VRPHWKLQJ"¶�+XEHUW�VHHPHG�FRQIXVHG� 
µ<HV�-�\RX�NQRZ�-�KDYH�D�SDUW\��JHW�VRPH�IULHQGV�URXQG��SOD\�
VRPH�FUD]\�JDPHV«�¶ 
µ2K�-�HU��ZHOO����¶ 
µ:KR�FDQ�ZH�LQYLWH"¶�,�SHUVLVWHG�H[FLWHGO\� 
µ6RPH�RI�WKH�RWKHU�0RQNV�IURP�WKH�3ULRU\"¶ 
µHU�-�GR�WKH\�OLNH�SDUWLHV�ZLWK�FUD]\�JDPHV"¶�,�DVNHG�KRSHIXOO\� 
µ1RW�VR�PXFK�¶�+XEHUW�SXOOHG�WKH�FRUQHUV�RI�KLV�PRXWK�GRZQ� 
µ2K�¶�,�WULHG�QRW�WR�VRXQG�GHIODWHG� 
µ7KH\�FDQ�GR�VRPH�FKDQWLQJ"¶�KH�RIIHUHG�KHOSIXOO\� 
,�WKRXJKW�IRU�D�PRPHQW� 
µ6R��-�MXVW�\RX�DQG�PH�WKHQ"¶�,�VKUXJJHG� 
µ6HHPV�OLNH�¶�KH�DJUHHG�LQ�D�FDOP�DQG�GHOLEHUDWH�PDQQHU�� 
,W¶V�JRLQJ�WR�EH�VRPH�SDUW\��� 
 
 
0LVKD�[ 



ϯϳ 

+RZ�GR�,�MRLQ�DQ�RQ-OLQH�6HUYLFH" 

,I�\RX�DUH�QRW�VR�IDPLOLDU�ZLWK�WKH�RQ-OLQH�ZRUOG�EXW�\RX�ZRXOG�OLNH�
WR�MRLQ�RQH�RI�WKH�VHUYLFHV��KHUH¶V�VRPH�JRRG�QHZV��,W¶V�HDV\� 
 

*R�WR��IDFHERRN�FRP�VWPDU\ZRRGNLUN 

7KHQ�VHOHFW�µ9LGHRV¶�IURP�WKH�VLGH�EDU�� 

7R�MRLQ�D�µ/LYH¶�VHUYLFH�ORRN�IRU�WKH�ULJKW�WLPH�RQ�WKH�'LDU\�

SDJH��<RX�FDQ�DOVR�YLHZ�SUHYLRXV�VHUYLFHV�IURP�WKH�VDPH�

ORFDWLRQ� 

 

 

 

 

 

 

 

 

 

48,=�$16:(56 

;ϭͿdŚĞ�'ƌĞǇ�^ĞĂů͕�;ϮͿ�^ĂďĞŶĂ͕�;ϯͿ���dĂůĞ�ŽĨ�dǁŽ��ŝƟĞƐ͕�;ϰͿ�ϭϲϲϲdƌƵĞ�͕�
;ϱͿ��ĂŝŵůĞƌ��ĞŶǌ͕�;ϲͿ�<ŝǁŝ�&ƌƵŝƚ͕�;ϳͿ�ĂƉƚĂŝŶ�DĂƩŚĞǁ�tĞďď͕�;ϴͿ�
�ƐƵŶĐŝŽŶ͕�;ϵͿ��ĂŶ͛ƚ��ĂƌŬ͕��;ϭϬͿ�dƵŶŝƐŝĂ͕�;ϭϭͿ�/ŽŶ�/ůŝĞƐĐƵ͕�;ϭϮͿ�
KƵƌƐĞůǀĞƐ��ůŽŶĞ͕�;ϭϯͿ�/ƐůĞ�ŽĨ�DĂŶ͕�;ϭϰͿ�h^�WƌĞƐŝĚĞŶƚ͕�;ϭϱͿ�&ŝŌǇ͕�
;ϭϲͿ�WƌŝŶĐĞ��ůďĞƌƚ͕�;ϭϳͿ�^ĂůůǇ͕�;ϭϴͿ�^ŚĂǁ͕�;ϭϵͿ��ůďĞƌƚ�ĂŶ�^ĂůůǇ͕�;ϮϬͿ�
ϲϬ�ǇĞĂƌƐ͘ 



ϯϴ 

 

 



ϯϵ 

%$37,606—:H�ZHOFRPH�LQWR�RXU�&KXUFK�
IDPLO\�- 
-DFN�*HRUJH�+DUULVRQ 
5RV\�%HOOH�*RRGDOO 

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

,VDEHO�*XQQ 
'DYLG�$YLVRQ 
9DOHULH�$XW\ 
/HH�'XHOO 
$XGUH\�7DWWHUVILHOG 

 
:('',1*6  
&KDUORWWH�0F'HUPRWW 
	�'DQLHO�&LXUDUY 
 

)520�7+(�3$5,6+�5(*,67(56 



ϰϬ 

�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 



ϰϭ 

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�άϲϬ�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 



ϰϮ 



ϰϯ 

:KDW·V�RQ��SOHDVH�FKHFN�ZLWK�WKH�OHDGHU�GXH�WR�FXUUHQW�WLHUV� 

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��2YHU���·V� 
    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 

'LDU\�DQG�6HUYLFHV�WKLV�0RQWK 
 

6XQGD\�6HUYLFHV� 
 

(DFK�6XQGD\�WKHUH�ZLOO�EH�D�+RO\�&RPPXQLRQ�
6HUYLFH�DW������DP�LQ�&KXUFK�DV�ZHOO�DV�2QOLQH� 

 
:HHNGD\�6HUYLFHV 

 
0RQGD\V��DP�      0RUQLQJ�3UD\HU 
7XHVGD\V��SP�     (YHQLQJ�3UD\HU 
:HGQHVGD\V���DP�+RO\�&RPPXQLRQ� 
                   LQ�&KXUFK�	�2Q-OLQH� 
7KXUVGD\V��SP�    1LJKW�3UD\HU 
)ULGD\V��DP�       0RUQLQJ�3UD\HU 
 
 

6SHFLDO�6HUYLFHV� 
 
7KXUVGD\���WK�-XO\�������DP�+RO\�&RPPXQLRQ 
                     $W�/\GJDWH�/RGJH 
6DWXUGD\���WK�-XO\����-��SP�&DIp�RSHQ�LQ�&KXUFK 
7KHQ�HYHU\�6DWXUGD\�XQWLO�WKH�HQG�RI�$XJXVW 
 
7KXUVGD\���WK�$XJXVW�������DP�+RO\�&RPPXQLRQ 
                       $W�/\GJDWH�/RGJH 
 
:HGQHVGD\�6HUYLFHV�ZLOO�EH�LQ�&KXUFK�DV�ZHOO�DV�

VWUHDPHG�YLD�6W�0DU\·V�)DFHERRN�3DJH� 
 

 
3OHDVH�VHH�3DJH����IRU�GHWDLOV�RI�KRZ�WR�MRLQ�D�VWUHDPHG�

VHUYLFH 


