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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 
              EĞĂů�WŝŶĚĞƌ-WĂĐŬĂƌĚ��Ϭϭϭϯ�ϮϱϮ�ϰϬϬϭ 
�ĞƉ��ŚƵƌĐŚǁĂƌĚĞŶ͗  WĞƌŶŽĞ�>ŝďƵƌĚ 
�ĞĂŶĞƌǇ�^ǇŶŽĚ�ZĞƉƐ �ƌŝĂŶ�'ůĞĚŚŝůů 
              'ĂƌǇ�DŽƌƟŵĞƌ 
sĞƌŐĞƌ͗          'Ăŝů�dŽǁŶƐĞŶĚ�Ϭϭϭϯ�ϮϱϮ�ϴϳϭϬ 

KƌŐĂŶŝƐƚ͗�  ���     :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 
                 �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�'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   ��� 
�ůĞĐƚĞĚ�DĞŵďĞƌƐ�ŽĨ�ƚŚĞ�WĂƌŽĐŚŝĂů��ŚƵƌĐŚ��ŽƵŶĐŝů  ͗
'ĂƌǇ�DŽƌƟŵĞƌ͕�EĞĂů�WŝŶĚĞƌ-WĂĐŬĂƌĚ͕��ĂǁŶ�dĂƩĞƌƐĮĞůĚ͕�>ĂƵƌĂ�DŽƌƟŵĞƌ͕�
�ĂƌďĂƌĂ�dĂƚĞ͕�'Ăŝů�dŽǁŶƐĞŶĚ͕�^ĂŶĚƌĂ�'ůĞĚŚŝůů͕�WĞƌŶŽĞ�>ŝďƵƌĚ͕�:ĂƐŽŶ�,ĂǁŬŝŶƐ͕�
,ĞĂƚŚĞƌ�,ĂǁŬŝŶƐ͕��ĂǀŝĚ�dŽǁŶƐĞŶĚ͘ 
�/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���6WDUU\��VWDUU\�QLJKW�� 
3���7KH�&KDUDFWHUV�RI�(DVWHU��-XGDV 
3��������563%�%LJ�*DUGHQ�%LUGZDWFK 
3���+HOS�	�3DVWRUDO�&DUH 
3���,V�*RG�*RLQJ�WR�:LSH�2XW�WKH�2FHDQ" 
3���&OLPDWH�(PHUJHQF\ 
3���=HUR�&DUERQ�&KXUFK��<RX�PXVW�EH�-RNLQJ� 
3�� (FR�7RS�7LSV� 
 
 
$OVR�WKLV�0RQWK� 
3���'HDQHU\�6\QRG�5HSRUW��$UPOH\�'HDQHU\����� 
3���+RZ�WR�-RLQ�D�6HUYLFH�2Q-OLQH 
3���7KH�$WKHLVW�DQG�WKH�*UL]]O\�%HDU 
3���$OEHUW·V�4XL] 
3���&KXUFK�0RXVH�7DOHV 
3���7R�VHQG�RU�QRW�WR�VHQG��7KDW�LV�WKH�4XHVWLRQ� 
3���4XL]�DQVZHUV 
3���3DULVK�5HJLVWHUV 
3���7UHYRU·V�&RPHG\�&RUQHU 
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 

�������� 
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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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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 

  

Tomorrow will be a good day. 

Captain Sir Tom Moore 
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Vicar’s Letter 
�Ɛ�/�ǁƌŝƚĞ�ƚŚŝƐ�ůĞƩĞƌ�/�Ăŵ�ƐĂƚ�ŝŶ�ŵǇ�ĚŝŶŝŶŐ�ƌŽŽŵ�ůŽŽŬŝŶŐ�ŽƵƚ�ŽĨ�ƚŚĞ�
ǁŝŶĚŽǁ͘��dŚĞ�ĚĂǇ�ŝƐ�ǁĂƌŵĞƌ�ƚŚĂŶ�ŝƚ�ŚĂƐ�ďĞĞŶ͕�ƚŚĞ�ƐŬǇ�ŝƐ�ďůƵĞ�ĂŶĚ�
ǁŚĞŶ�/�ǁĂůŬĞĚ�ƚŚĞ�ĚŽŐ�ƚŚŝƐ�ŵŽƌŶŝŶŐ�ƚŚĞƌĞ�ǁĂƐ�ƉůĞŶƚǇ�ŽĨ�ĞǀŝĚĞŶĐĞ�ŽĨ�
ƐƉƌŝŶŐ�ŇŽǁĞƌƐ�ŝŶ�ƚŚĞ�ĐŚƵƌĐŚǇĂƌĚ͘���ůů�ƐĞĞŵƐ�ŐŽŽĚ�ǁŝƚŚ�ƚŚĞ�ǁŽƌůĚ�
ƚŽĚĂǇ͘ 

 

�ŶĚ�ǇĞƚ͕�ǁĞ�ĂƌĞ�ŝŶ�>ĞŶƚ͕�Ă�ƉĞŶŝƚĞŶƟĂů�ƟŵĞ�ǁŚĞŶ��ŚƌŝƐƟĂŶƐ�ŐŝǀĞ�
ƐŽŵĞƚŚŝŶŐ�ƵƉ�ĂƐ�Ă�ƐĞůĨ-ƐĂĐƌŝĮĐĞ͕�ĂŶĚ�ƌĞŇĞĐƚ�ŽŶ�ƚŚĞŝƌ�ƌĞůĂƟŽŶƐŚŝƉ�ǁŝƚŚ�
'ŽĚ�ĂŶĚ�ƌĞƉĞŶƚ�ĨŽƌ�ƚŚĞ�ƚŚŝŶŐƐ�ƚŚĞǇ�ŚĂǀĞ�ĚŽŶĞ�ǁƌŽŶŐ͕�Žƌ�ƐŽŵĞƟŵĞƐ�
�ŚƌŝƐƟĂŶƐ�ǁŝůů�ƚĂŬĞ�ƐŽŵĞƚŚŝŶŐ�ƵƉ�ĞǆƚƌĂ�ĞŐ�ƉƌĂǇĞƌ�ƟŵĞ͕�ĞǆƚƌĂ�ƐĐƌŝƉƚƵƌĞ�
ƌĞĂĚŝŶŐƐ�ĞƚĐ�ĂŶĚ�ƐƉĞŶĚ�ƟŵĞ�ĚĞĞƉĞŶŝŶŐ�ƚŚĞŝƌ�ĨĂŝƚŚ  ͘

 

DǇ�ĨĞĞůŝŶŐƐ�ƚŚŝƐ�ǇĞĂƌ͕�ĂƐ�/�Ăŵ�ƐƵƌĞ�ŵĂŶǇ�ŽĨ�ǇŽƵ�ŚĂǀĞ�Žƌ�ĂƌĞ�
ĞǆƉĞƌŝĞŶĐŝŶŐ�ŝƐ�ƚŚĂƚ�ǁĞ�ŚĂǀĞ�ůŽƐƚ�ĞŶŽƵŐŚ͕�ǁĞ�ŚĂǀĞ�ďĞĞŶ�ĐŚĂůůĞŶŐĞĚ�
ĞŶŽƵŐŚ͕�ĂŶĚ�ǁĞ�ŚĂǀĞ�ƐĂĐƌŝĮĐĞĚ�ŵƵĐŚ�ĨŽƌ�ƚŚĞ�ŐŽŽĚ�ŽĨ�ŚƵŵĂŶŬŝŶĚ�
ĚƵƌŝŶŐ�ƚŚŝƐ�ƉĂŶĚĞŵŝĐ�ĂŶĚ�ƐŽ�ŵǇ�ĂĚǀŝĐĞ�ƚŚŝƐ�ǇĞĂƌ�ŚĂƐ�ƐŝŵƉůǇ�ďĞĞŶ�ƚŽ�
ďĞ�ŬŝŶĚ�ƚŽ�ǇŽƵƌƐĞůĨ͘ 

 

tĞ�ǁŝůů�ĐŽŵĞ�ƚŚƌŽƵŐŚ�>ĞŶƚ�ƐƚƌŽŶŐĞƌ�ŝĨ�ǁĞ�ĂƌĞ�ŬŝŶĚ�ƚŽ�ŽƵƌƐĞůǀĞƐ͕�ǁĞ�
ĚŽ�ŚĂǀĞ�ƚŚĞ�ŚŽƉĞ�ŽĨ�ƌĞƐƵƌƌĞĐƟŽŶ�ŽŶ��ĂƐƚĞƌ�^ƵŶĚĂǇ�ǁŚĞŶ�ŽŶĐĞ�ĂŐĂŝŶ�
ǁĞ�ŚĂǀĞ�Ă�ŶĞǁ�ƐƚĂƌƚ͕�Ă�ĐŚĂŶĐĞ�ƚŽ�ƚƵƌŶ�ƚŽǁĂƌĚƐ�'ŽĚ͕�Ă�ĐŚĂŶĐĞ�ƚŽ�ůŝǀĞ�
ŽƵƌ�ůŝǀĞƐ�ŝŶ�Ă�ŶĞǁ�ǁĂǇ�ƚŚŝŶŬŝŶŐ�ŶŽƚ�ŽĨ�ŽƵƌƐĞůǀĞƐ�ďƵƚ�ŽĨ�ŽƚŚĞƌƐ  ͘

 

dŚĞ�ƉĂŶĚĞŵŝĐ�ƐĞĞŵƐ�ƚŽ�ŵĞ�ƚŽ�ŚĂǀĞ�ďĞĞŶ�ĂŶ�ĞǆƚĞŶĚĞĚ�ƉĞƌŝŽĚ�ŽĨ�ƟŵĞ�
ƐŝŵŝůĂƌ�ƚŽ�ƚŚĞ�ƚŚƌĞĞ�ĚĂǇƐ�ďĞƚǁĞĞŶ�'ŽŽĚ�&ƌŝĚĂǇ�ĂŶĚ��ĂƐƚĞƌ�^ƵŶĚĂǇ�
ǁŚĞƌĞ�ǁĞ�ĞǆƉĞƌŝĞŶĐĞ�ƚŚĞ�ĚĞƉƚŚ�ŽĨ�ůŽƐƐ͕�ƚŚĞ�ŚŽƉĞůĞƐƐ�ĂŶĚ�ĞŵƉƟŶĞƐƐ�
ǁŝƚŚ�Ă�ĨƵƚƵƌĞ�ƚŚĂƚ�ŚŽůĚƐ�ŶŽƚŚŝŶŐ�ďƵƚ�ĚƌĞĂĚ͘�� 

 

dŚĞ��ŝƐĐŝƉůĞƐ�ŚĂĚ�ŶŽ�ŝĚĞĂ�ǁŚĂƚ��ĂƐƚĞƌ�^ƵŶĚĂǇ�ŵĞĂŶƚ͘��dŚĞǇ�ŽŶůǇ�ŬŶĞǁ�
ƚŚĂƚ�:ĞƐƵƐ�ŚĂĚ�ĚŝĞĚ�ŝŶ�ƚŚĞ�ŵŽƐƚ�ĐƌƵĞů�ĂŶĚ�ǀŝĐŝŽƵƐ�ǁĂǇ�ŽŶ�Ă�ĐƌŽƐƐ͕�ĂŶĚ�



ϭϬ 

ŝĨ�ƚŚĞ�ĂƵƚŚŽƌŝƟĞƐ�ĐŽƵůĚ�ĐƌƵĐŝĨǇ�,ŝŵ�ƚŚĞŶ�ŝƚ�ĐŽƵůĚ�ďĞ�ĂŶǇ�ŽĨ�ƚŚĞŵ�ŶĞǆƚ�
ĂŶĚ�ƐŽ�ƚŚĞǇ�ŚŝĚ�ŝŶ�ĨĞĂƌ͘��/ƚ�ǁĂƐŶ͛ƚ�ƵŶƟů�ƚŚĞ�ǁŽŵĞŶ�ǁĞŶƚ�ƚŽ�ƚŚĞ�ƚŽŵď�
ĂŶĚ�ĨŽƵŶĚ�ŝƚ�ĞŵƉƚǇ͕�ĂŶĚ�:ĞƐƵƐ�ĂƉƉĞĂƌĞĚ�ƚŽ�ƚŚĞ��ŝƐĐŝƉůĞƐ�ƚŚĂƚ�ƚŚĞǇ�
ďĞŐĂŶ�ƚŽ�ƌĞĂůŝƐĞ�Ăůů�ƚŚĂƚ�:ĞƐƵƐ�ŚĂĚ�ƚĂƵŐŚƚ�ƚŚĞŵ�ǁĂƐ�ƚƌƵĞ͘��dŚĞǇ�
ƵŶĚĞƌƐƚŽŽĚ�ŝŶ�Ă�ŶĞǁ�ǁĂǇ�ƚŚĞ�ĨƵůůŶĞƐƐ�ŽĨ�ƚŚĞ�'ŽƐƉĞů�ŵĞƐƐĂŐĞ  ͘

 

tĞ͕�ĂƐ�Ă�ĐŽƵŶƚƌǇ͕�ĂŶĚ�ĂƐ�ŝŶĚŝǀŝĚƵĂůƐ�ŚĂǀĞ�ŐƌŝĞǀĞĚ�ĨŽƌ�ƚŚĞ�ůŽƐƐ�ŽĨ�ůŽǀĞĚ�
ŽŶĞƐ͕�ƚŚĞ�ůŽƐƐ�ŽĨ�ďƵƐŝŶĞƐƐĞƐ�ĂŶĚ�ũŽďƐ͘��KƵƌ�ĐŚŝůĚƌĞŶ�ŚĂǀĞ�ůŽƐƚ�ƚŚĞŝƌ�
ƐĐŚŽŽůŝŶŐ�ĂŶĚ�ƐŽ�ŵƵĐŚ�ŵŽƌĞ�ďĞƐŝĚĞƐ  ͘

 

tĞ�ŶŽǁ�ƐƚĂŶĚ�ĂƐ�ƚŚĞ��ŝƐĐŝƉůĞƐ�ĚŝĚ�ƐŽ�ŵĂŶǇ�ǇĞĂƌƐ�ĂŐŽ�ŽŶ�ƚŚĞ�ďƌŝŶŬ�ŽĨ�
ŚŽƉĞ�;ƚŚŽƵŐŚ�ƚŚĞǇ�ĚŝĚŶ͛ƚ�ǇĞƚ�ŬŶŽǁ�ŝƚͿ�ĂƐ�ƚŚĞ�'ŽǀĞƌŶŵĞŶƚ�ůĂǇƐ�ŽƵƚ�ŝƚƐ�
ĨŽƵƌ�ƐƚĂŐĞ�ƉůĂŶ�ĨŽƌ�ƚŚĞ�ĐŽƵŶƚƌǇ͘���^Ž�ŵĂŶǇ�ĞǇĞƐ�ǁĞƌĞ�ŽŶ�ƚŚĞ�ĐƌŽƐƐ�ƚŚĂƚ�
ĚĂǇ�ĂƐ�:ĞƐƵƐ�ĚŝĞĚ͕�ƐŽ�ŵĂŶǇ�ĞǇĞƐ�ǁŝůů�ďĞ�ƐĞƚ�ŽŶ�ƚŚĞ�ϮϭƐƚ�:ƵŶĞ�ĂƐ�ƚŚĞ�ĞŶĚ�
ŽĨ�ƚŚĞ�ƉĂŶĚĞŵŝĐ�ďƵƚ�ƚŚŽƵŐŚ�ǁĞ�ĚŽŶ͛ƚ�ŬŶŽǁ�ŝƚ�ǇĞƚ͕�ŝƚ�ŝƐ�ĂůƐŽ�ƚŚĞ�
ďĞŐŝŶŶŝŶŐ�ŽĨ�Ă�ŶĞǁ�ůŝĨĞ͕�Ă�ĚŝīĞƌĞŶƚ�ůŝĨĞ͕�Ă�ďĞƩĞƌ�ůŝĨĞ�ďƵƚ�ŽŶůǇ�ŝĨ�ǁĞ�
ĐŽŶƟŶƵĞ�ƚŽ�ďĞ�ƐĞŶƐŝďůĞ�ĂŶĚ�ƚŚŝŶŬ�ŽĨ�ŽƚŚĞƌƐ�ǁŚŝĐŚ�ŝƐ�ƚŚĞ�ǀĞƌǇ�ďĂƐŝƐ�ŽĨ�
�ŚƌŝƐƟĂŶ�ĨĂŝƚŚ͘� 

 

:ĞƐƵƐ�ĚŝĞĚ�ŽŶ�ƚŚĞ�ĐƌŽƐƐ�ĨŽƌ�ǇŽƵ�ĂŶĚ�ĨŽƌ�ŵĞ͕�ƐŽ�ǁĞ�ĐŽƵůĚ�ŚĂǀĞ�ƚŚĂƚ�
ƌĞůĂƟŽŶƐŚŝƉ�ǁŝƚŚ�Śŝŵ͕�ƚŽ�ĞŶĐŽƵƌĂŐĞ�ĂŶĚ�ĞŶĂďůĞ�ƵƐ�ƚŽ�ďĞ�ŵŽƌĞ�ƚŚĂŶ�
ǁĞ�ĐĂŶ�ďĞ�ĨŽƌ�ƚŚĞ�ďĞŶĞĮƚ�ŽĨ�ĞĂĐŚ�ŽƚŚĞƌ͕�ƚŽ�ƚŚŝŶŬ�ŽĨ�ƚŚŽƐĞ�ǁŽƌƐĞ�Žī�
ƚŚĂŶ�ŽƵƌƐĞůǀĞƐ͘��tĞ�Ăůů�ŶĞĞĚ�ƚŚĂƚ��ĂƐƚĞƌ�ŚŽƉĞ�ŝŶ�ŽƵƌ�ůŝǀĞƐ  ͘

 

DǇ�ƉƌĂǇĞƌƐ�ĂƌĞ�ǁŝƚŚ�ǇŽƵ 

^ŚĂƌŽŶ 



ϭϭ 

6WDUU\��VWDUU\�QLJKW��� 
 
$W�WKH�HQG�RI�)HEUXDU\�WKHUH�ZDV�PXFK�MXELODWLRQ�ZKHQ�D�1$6$�
µURYHU¶�FDOOHG�µ3HUVHYHUDQFH¶�ODQGHG�VXFFHVVIXOO\�RQ�WKH�VXUIDFH�
RI�0DUV�� 
 
,W¶V�IXQQ\�LVQ¶W�LW��,�GRQ¶W�NQRZ�DERXW�\RX��EXW�,�GRQ¶W�DOZD\V�WKLQN�
D�ORW�DERXW�WKH�VWDUV�DQG�SODQHWV��%XW�HYHQ�VHWWLQJ�DVLGH�WKH�
WULXPSK�RI�1$6$�DQG�WKHLU�µURYHU¶��RQ�WZR�RFFDVLRQV�UHFHQWO\�,�
SDUWLFXODUO\�PDGH�D�QRWH�RI�ORRNLQJ�DW�WKH�VWDUV��,�ZDV�UHDOO\�
JLGG\��,�WKLQN�LW�ZDV�GXULQJ�'HFHPEHU��RQ�D�UHDOO\�FOHDU�QLJKW�
ZKHQ��FRQVXOWLQJ�DQ�RQOLQH�PDS�RI�WKH�QLJKW�VN\��WR�EH�DEOH�WR�
LGHQWLI\�WKH�SODQHW�9HQXV��,�KDG�QRWLFHG�2ULRQ�DQG�WKH�3ORXJK�
FRQVWHOODWLRQV�EXW�VSRWWLQJ�D�SODQHW�VXGGHQO\�PDGH�PH�6LU�
3DWULFN�0RRUH¶V�DEOH�DVVLVWDQW� 
 
$V�,�VWRRG�WKHUH�DW�P\�EDFN�EHGURRP�ZLQGRZ�ORRNLQJ�DW�WKRVH�
FRQVWHOODWLRQV�,�VXGGHQO\�IHOW�D�IHHOLQJ�RI�DZH�DQG�ZRQGHU�DQG�
VWDUWHG�WR�WKLQN�DERXW�D�ELEOLFDO�OLQN�DERXW�LW� 
 
1RZ�,¶YH�VHW�P\VHOI�D�FKDOOHQJH�RI�UHDGLQJ�WKH�%LEOH�LQ�D�\HDU�
DQG�RQH�RI�WKH�EHQHILWV�RI�WKLV�LV�WKDW�WKLQJV�SRS�XS�DQG�WKHQ�\RX�
VRUW�RI�KDOI�UHPHPEHU��DQG�WKLV�KDSSHQHG�RQ�WKLV�RFFDVLRQ�DV�,�
ZRQGHUHG�DERXW�WKH�VWDUV��,�ORRNHG�EDFN�DQG�IRXQG�ZKDW�,�ZDV�
ORRNLQJ�IRU�LQ�3VDOP����LQ�SDUWLFXODU�YHUVHV���DQG���ZKLFK�VD\� 
 
µ:KHQ�,�ORRN�DW�\RXU�KHDYHQV��WKH�ZRUN�RI�\RXU�ILQJHUV��WKH�
PRRQ�DQG�WKH�VWDUV�WKDW�\RX�KDYH�HVWDEOLVKHG��ZKDW�DUH�KXPDQ�
EHLQJV�WKDW�\RX�DUH�PLQGIXO�RI�WKHP��PRUWDOV�WKDW�\RX�FDUH�IRU�
WKHP¶� 
 
,�KDYH�D�ERRN�RI�UHIOHFWLRQV�RQ�WKH�SVDOPV�DQG�3HWHU�*UD\VWRQH�
ZULWHV�DERXW�SVDOP����+H�VD\V���´$VWURQRP\�ZDV�D�QHZ�VFLHQFH�
ZKHQ�WKLV�SVDOP�ZDV�ZULWWHQ��,Q�%DE\ORQ��DVWURQRPHUV�ZHUH�



ϭϮ 

EHJLQQLQJ�WR�PDS�WKH�VN\��DQG�WKH\�DOUHDG\�KDG�WDEOHV�
DFFXUDWHO\�SUHGLFWLQJ�OXQDU�HFOLSVHV��+RZHYHU��WKH\�KDG�QR�
FRQFHSW�ZKDWHYHU�RI�WKH�YDVW�QXPEHUV�DQG�GLVWDQFHV�WKDW�ZH�
NQRZ�DUH�LQYROYHG��QRZ�WKDW�SUHVHQW�GD\�DVWURQRPHUV�FDQ�WXUQ�
WKHLU�JDPPD�UD\�WHOHVFRSHV�WRZDUG�WKH�YRLG��7R�WKH�EHOLHYHU��
WKHQ�DV�QRZ��JD]LQJ�XSZDUG�UHVXOWV�LQ�DZH�DW�WKH�PDMHVW\�RI�
*RG�DQG�KLV�ORYH�IRU�KXPDQLW\��7R�WKH�VFHSWLF��LW�DIILUPV�WKH�
LPSRVVLELOLW\�RI�D�FUHDWRU�EHLQJ�UHVSRQVLEOH�IRU�VXFK�DQ�
LQVLJQLILFDQW�WKLQJ�DV�KXPDQ�OLIH�RQ�SODQHW�HDUWK� 
 
7KH�UHIOHFWLRQ�WKHQ�UHIHUV�WR�YHUVH���ZKLFK�PHQWLRQV�µ���SUDLVH�
RXW�RI�WKH�PRXWKV�RI�EDEHV���¶�DQG�H[SODLQV�WKDW�UHJDUGOHVV�RI�
ZKHWKHU�WKH�VFDOH�RI�WKH�FRVPRV�VWUHQJWKHQV�D�EHOLHI�LQ�*RG�RU�
GRHV�WKH�RSSRVLWH��D�EDE\�KDV�WKRXJKWV�PRUH�SRZHUIXO�WKDQ�D�
SVDOPLVW�RU�VFLHQWLVW��D�EDE\�GRHVQ¶W�DWWHPSW�WR�H[SODLQ�*RG��QRU�
PHDVXUH�KLP��QRU�UHMHFW�KLP��$�EDE\�MXVW�ZRQGHUV� 
 
1RERG\�–�QRW�HYHQ�WKH�ZRUOG¶V�PRVW�DJJUHVVLYH�DWKHLVW�–�ZRXOG�
WHOO�D�FKLOG�WKDW�LW¶V�ULGLFXORXV�WR�EH�LQ�DZH�RI�ZKDW�LV�MXVW�D�
UDQGRP�HYROXWLRQDU\�EOLS�LQ�WKH�JUHDW�JRGOHVV�SURJUHVV�RI�WKH�
FRVPRV��,QVWHDG��D�FKLOG�LV�HQFRXUDJHG�WR�PDUYHO� 
 
3VDOP���LV�D�UHPLQGHU�WKDW�D�OLWWOH�PRUH�FKLOGOLNH�DVWRQLVKPHQW�
ZRXOG�EH�JRRG�IRU�XV�DOO�IURP�WLPH�WR�WLPH�´ 
 
)RU�P\�RZQ�SDUW��LW�GLG�PDNH�PH�IHHO�D�OLWWOH�LQVLJQLILFDQW��EXW�,�
WKLQN�WKDW�LV�WKH�SRLQW��+RZHYHU�LQVLJQLILFDQW�ZH�IHHO��*RG�PDGH�
XV�DQG�*2'�/29(6�86��*RG�WRRN�WLPH�RXW�RI�KLV�PDFUR�
FUHDWLRQ�SURMHFW�PDNLQJ�HYHU\WKLQJ�IURP�D�IRUPOHVV�YRLG�
�*HQHVLV������DQG�LQ�WKH�PLGVW�RI�DOO�WKDW�+H�PDGH�\RX�DQG�PH� 
 
,I�HYHU�,�VLW�DQG�OLVWHQ�WR�3URIHVVRU�%ULDQ�&R[��2K�KRZ�,�ZLVK�
KH¶G�EHHQ�P\�SK\VLFV�WHDFKHU�DW�VFKRRO���QR�RIIHQFH�GHDU�0U�



ϭϯ 

3HDUVRQ����ZKHQ�KH�VWDUWV�WDONLQJ�DERXW�WKH�VSHHG�RI�OLJKW�DQG�
RWKHU�PDWWHUV�RI�SDUWLFOH�SK\VLFV��ZKLOVW�,�GR�ILQG�WKHP�LQWHUHVWLQJ��
DQG�ZRXOG�ORYH�WR�XQGHUVWDQG�WKHP��DIWHU�QRW�YHU\�ORQJ�µP\�EUDLQ�
KXUWV¶�MXVW�WU\LQJ�WR�XQGHUVWDQG�LW�DOO� 
 
$QG�\HW��DPRQJVW�DOO�WKLV�µ3K\VLFV¶�DPRQJVW�DOO�WKH�PDFUR�
QXPEHUV�RI�KRZHYHU�PDQ\�PLOOLRQ�RU�HYHQ�ELOOLRQ�OLJKW�\HDUV�DZD\�
WKRVH�OLWWOH�VSHFNV�RI�OLJKW�ZH�FDOO�SODQHWV�DQG�VWDUV�DUH��ZKLOVW�ZH�
ORRN�XS�DW�WKH�QLJKW�VN\�DQG�ZRQGHU��ZH�FDQ�DOVR�SRQGHU�WKDW�WKH�
*RG�ZKR�PDGH�DOO�WKLV��DOVR�SDXVHG�LQ�WKH�PLJKWLQHVV�DQG�FUHDWHG�
\RX�DQG�PH��DQG�QRW�RQO\�WKDW��FDUHV�IRU�XV�DQG�ZDQWV�D�
UHODWLRQVKLS�ZLWK�XV� 
 
,¶OO�ILQLVK�ZLWK�WKH�YHU\�ILWWLQJ�ZRUGV�IURP�WKH�ODVW�YHUVH�RI�SVDOP�
���� 
µ2�/RUG��RXU�6RYHUHLJQ��KRZ�PDMHVWLF�LV�\RXU�QDPH�LQ�DOO�WKH�
HDUWK�¶ 
+DSS\�VWDUJD]LQJ� 
/RYH�'DZQ 



ϭϰ 

7KH�&KDUDFWHUV�RI�(DVWHU��-XGDV 
 
)RU�&KULVWLDQV��ZH�XQGHUVWDQG�WKDW�-XGDV¶V�VWRU\�LV�DW�
WKH�FHQWUH�RI�WKH (DVWHU VWRU\��<RX�FDQQRW�HQWHU�WKH�
/HQWHQ�VHDVRQ��EUHDN�EUHDG�RQ�0DXQG\�7KXUVGD\��
PRXUQ�RQ�*RRG�)ULGD\��RU�UHMRLFH�RQ�5HVXUUHFWLRQ� 
:LWKRXW�ILUVW�SDVVLQJ�WKURXJK�WKH�VWLOO-VKRFNLQJ��KDUG-WR�
EHOLHYH�EXW�WUXH�VWRU\�RI�-XGDV�,VFDULRW�DQG�KLV�EHWUD\DO�
RI�-HVXV� 
 
%HIRUH�-XGDV�GHVFHQGHG�LQWR�LQIDP\��KH�ZDV�D�GLVFLSOH�
RI�-HVXV�&KULVW��DQ�$SRVWOH��RQH�RI�WKH�WZHOYH�PHQ�
FKRVHQ�DV�SDUW�RI�-HVXV¶�HDUWKO\�PLQLVWU\� 
,W¶V�KDUG�WR�JHW�-XGDV¶V�NLVV�RI�EHWUD\DO�RXW�RI�RXU�KHDGV�
DQG�LW¶V�KDUG�WR�XQ-VHH�KLV�KDQGV�FODVSHG�DURXQG�D�EDJ�
RI�VLOYHU�FRLQV�DV�KH¶V�OHDYLQJ�WKH�WHPSOH�WUHDVXU\��
0D\EH�LI�ZH�SDUDFKXWHG�LQWR�ILUVW-FHQWXU\�,VUDHO�DQG�
LQWHUYLHZHG�WKH�SHRSOH�ZKR�NQHZ�WKH�PRVW�DERXW�-HVXV�
RI�1D]DUHWK��VDW�GRZQ�ZLWK�-HVXV¶�FORVHVW�IULHQGV�DQG�
IDPLO\��DQG�TXHULHG�WKH�FULWLFV��PD\EH�ZH�ZRXOG�KHDU�
IURP�WKHP�WKDW�WKH\�WKRXJKW�DOO�WKRVH�ZKR�IROORZHG�
ZHUH�OR\DO��GHYRWHG��JLIWHG�PHQ�LQ�WKLV�-HVXV�PRYHPHQW�
DQG�-XGDV��VRQ�RI�6LPRQ��ZDV�RQH�RI�WKHP� 
 
:H�GRQ¶W�NQRZ�ZKHQ�-HVXV�FDOOHG�-XGDV�RU�WKH�
FLUFXPVWDQFHV�DURXQG�LW��:H�GRQ¶W�NQRZ�ZKHQ�WKH�
-XGHDQ�ILUVW�ODLG�H\HV�RQ�WKH�*DOLOHDQ�SUHDFKHU��WKH�
XQFRQYHQWLRQDO�UDEELQLF�UHYROXWLRQDU\�IURP�1D]DUHWK��
%XW�ZKDW�ZH�GR�NQRZ�LV�WKDW�KH�OHIW�ZKDWHYHU�KH�ZDV�
GRLQJ�LQ�KLV�SUHYLRXV�OLIH�WR�IROORZ�-HVXV��:H�JORVV�RYHU�
WKLV�DV�ZH�UHDG�WKH�JRVSHO�QDUUDWLYHV��DV�LI�WR�EH�D�
GLVFLSOH�LQ�WKRVH�GD\V�ZDV�DV�VLPSOH�DV�D�WZLFH-D�PRQWK�
YLVLW�WR�DQ�DLU-FRQGLWLRQHG�EXLOGLQJ�DQG�WKH�OLS-V\QFLQJ�RI�
D�IHZ�ZRUVKLS�VRQJV��%XW�WR�IROORZ�-HVXV�LQ�WKH�ILUVW�
FHQWXU\�ZDV�D�UDGLFDO�PRYH��VRPHWKLQJ�RQO\�WKRVH�RQ�
WKH�GHYRWHG�IULQJH�ZHUH�ZLOOLQJ�WR�GR��6XUH��-HVXV�GUHZ�
FURZGV�DW�WLPHV��VZHOOLQJ�DIWHU�+H�IHG�WKH�WKRXVDQGV�RQ�
WKH�KLOOVLGHV�RU�KHDOHG�WKH�ODPH�DQG�WKH�VLFN��%XW�WKH�
FURZGV�ZHUH�ILFNOH�DQG�DOVR�OHIW�ZKHQ�+H�VSRNH�KDUG�
WKLQJV��-RKQ�������� 



ϭϱ 

<HW�-XGDV�GLGQ¶W�ZDON�DZD\�WKHQ��GLGQ¶W�DEDQGRQ�&KULVW� 
-XGDV��IRU�WKUHH�\HDUV��LPDJLQH�VSHQGLQJ�WKUHH�\HDUV�RI�
\RXU�OLIH�GRLQJ�DQ\WKLQJ���ZDV�ORFNHG�LQ��$QG�LW¶V�QRW�OLNH�
KH�ZDV�MXVW�D�VSHFWDWRU��KH��OLNH�WKH�RWKHU�GLVFLSOHV��ZDV�
HPSRZHUHG�E\�-HVXV�IRU�D�XQLTXH�DSRVWROLF�JRVSHO�
PLQLVWU\� 
6XPPRQLQJ�WKH�7ZHOYH��KH�JDYH�WKHP�SRZHU�DQG�
DXWKRULW\�RYHU�DOO WKH�GHPRQV�DQG�WR�KHDO�GLVHDVHV��
7KHQ�KH�VHQW�WKHP�WR�SURFODLP�WKH�NLQJGRP�RI�*RG�DQG�
WR�KHDO�WKH�VLFN���/XNH����–�� 
 
7KLQN�DERXW�WKLV��-XGDV�,VFDULRW��\HV��WKDW�-XGDV�
,VFDULRW��³SURFODLPHG�WKH�NLQJGRP�RI�*RG´�DQG�KHDOHG�
WKH�VLFN��7KHUH�ZHUH�SHRSOH��PDQ\�SHUKDSV��ZKRVH�
KHDUWV�WXUQHG�WRZDUG�&KULVW�EHFDXVH�RI�-XGDV¶V�
SUHDFKLQJ�DQG�ZKRVH�VLFNQHVVHV�ZHUH�KHDOHG�E\�KLV�
KDQG��:KDW�LV�PRUH��LPDJLQH�ZKDW�-XGDV�VDZ�LQ�KLV�
WKUHH�\HDUV�VLGH�E\�VLGH�ZLWK�-HVXV��+H�ZLWQHVVHG�-HVXV�
VWLOO�D�UDJLQJ�VHD�ZLWK�+LV�ZRUGV��+H�VDZ�GLVDEOHG�PHQ�
DQG�ZRPHQ�ZDON��WKH�EOLQG�ILQG�VLJKW��WKH�GHPRQ-
SRVVHVVHG�ILQG�IUHHGRP��-XGDV�SDUWLFLSDWHG�LQ�WKH�
PLUDFOH�ZKHUH�-HVXV�WRRN�D�OLWWOH�ER\¶V�OXQFK�DQG�WXUQHG�
LW�LQWR�D�EXIIHW�IRU�D�VWDGLXP�IXOO�RI�KXQJU\�SHRSOH��
-XGDV�ZDV�WKHUH�ZKHQ�D�GHFRPSRVLQJ�FRUSVH�QDPHG�
/D]DUXV�VKRRN�RII�KLV�JUDYH�FORWKHV�DQG�FDPH�VWXPEOLQJ�
RXW�RI�D�FKHDS�WRPE��+H�VDZ�-HVXV�JLYH�HWHUQDO�OLIH�WR�
WKH�ZRPDQ�DW�WKH�ZHOO��OLVWHQHG�WR�-HVXV�SUHDFK�LQ�WKH�
V\QDJRJXHV��KHDUG�+LP�GHOLYHU�WKH�6HUPRQ�RQ�WKH�
0RXQW� 
 
-XGDV�VDZ�DOO�RI�WKLV��OLYH��3DUWLFLSDWHG�LQ�LW��
+H GLG PLQLVWU\�LQ�WKH�QDPH�RI�-HVXV��-XGDV�ZDV�D�
JRVSHO�SUHDFKHU��5HPHPEHU�-XGDV�ZDONHG�ZLWK�-HVXV�
IRU�WKUHH�\HDUV��+H�VDZ�WKH�JUHDWHVW�OLIH�HYHU�OLYHG�XS�
FORVH�DQG�SHUVRQDO��<RX�FDQ¶W�KDYH�D�EHWWHU�PRGHO�RI�
IDLWK�WKDQ�-HVXV�RU�D�EHWWHU�HQYLURQPHQW�IRU�IRUPLQJ�
IDLWK�WKDQ�-XGDV�KDG�LQ�ZDONLQJ�ZLWK�WKH�6DYLRXU� 
,W¶V�KDUG�WR�IDWKRP��,I�\RX�NQHZ�-XGDV��LI�\RX�EXPSHG�
LQWR�KLP�LQ�WKH�PDUNHW�LQ�+HEURQ�RU�ZHUH�LQ�WKH�FURZG�
JDWKHUHG�DV�-HVXV�WDXJKW�RQ�WKH�VKRUHV�RI�*DOLOHH�RU�



ϭϲ 

FDXJKW�D�JOLPSVH�RI�-XGDV�DV�KH�DFFRPSDQLHG�-HVXV�WR�
WKH�WHPSOH��ZRXOG�ZH�EH�FRQYLQFHG��LQ�RXU�PLQGV��WKDW�
WKHUH�ZHUH�IHZ�SHRSOH�RQ�WKH�SODQHW�DV�DOO-LQ��DV�
FRPPLWWHG�WR�WKH�NLQJGRP�RI�*RG�DV�-XGDV��6R��-HVXV¶�
LQQHU�FLUFOH�WUXVWHG�KLP��VR�PXFK�VR�WKH\�PDGH�-XGDV�WKH�
WUHDVXUHU��WKH�RQH�ZKR�PDQDJHG�WKH�ERRNV�DQG�FROOHFWHG�
WKH�PRQH\�IRU�WKHLU�IOHGJOLQJ�PRYHPHQW� 
 
 
-XGDV�ZDV�ORYHG��JLIWHG� VDFULILFLDO��:H�ZLOO�JHW�WR�WKH�
EHWUD\DO��EXW�ZH�PXVW�ILUVW�VHH�-XGDV�DV�WKH�IULHQG��WKH�
IHOORZ�$SRVWOH��WKH�GHYRWHG�IROORZHU�RI�-HVXV��³0\�FORVH�
IULHQG�´�.LQJ�'DYLG�ZURWH�FHQWXULHV�HDUOLHU�LQ�D�
IRUHVKDGRZLQJ�RI�ODWHU�EHWUD\DO�RI�D�IXWXUH�6RQ�RI�'DYLG��
³�������KDV�WXUQHG�DJDLQVW�PH´��3V������� 
 
 
,W�LV�KDUG�WR�EHOLHYH�WKDW�WKH�RQH�ZKR�VDZ�-HVXV�XS�FORVH��
ZKR�SUHDFKHG�VDOYDWLRQ�DQG�ZKRVH�KDQGV�EURXJKW�
KHDOLQJ��FRXOG�WXUQ�RQ�WKH�2QH�ZKR�FDOOHG�KLP��$QG�\HW�
ORRNLQJ�EDFN�LW�PLJKW�QRW�EH�WKDW�VXUSULVLQJ��(YHQ�LQ�WKH�
ZRUGV�ZH�VHH�-XGDV�XVH�WR�GHVFULEH�-HVXV��<RX�ZLOO�QRWLFH�
LQ�WKH�JRVSHOV�KH�QHYHU�FDOOV�-HVXV�³/RUG�´�,Q�0DWWKHZ��
ZKHQ�KH�DVNV�-HVXV��³6XUHO\�QRW�,� 5DEEL´��0DWW����������
,Q�WKH�JDUGHQ�DW�-HVXV¶�DUUHVW��DOO�WKH�JRVSHOV�KDYH�KLP�
DGGUHVVLQJ�-HVXV�DV�³WHDFKHU�´�1HYHU�/RUG��&RQWUDVW�WKLV�
ZLWK�7KRPDV�WRXFKLQJ�WKH�UHVXUUHFWHG�-HVXV��H[FODLPLQJ��
³0\�/RUG�DQG�P\�*RG�´��-RKQ���������2U�WKH�GLVFLSOHV�
DVNLQJ�DERXW�WKHLU�SRVVLELOLW\�RI�EHWUD\DO��VD\LQJ�³,V� 
LW��,�/RUG"´ 
 
 
%XW�QRW�-XGDV��0D\EH�WKLV�LV�VLJQLILFDQW��7KDW�KH�ZKR�ZDV�
WR�EH�WKH�WUDLWRU�GLG�QRW�FDOO�KLP�/RUG�EXW�WHDFKHU��DV�LI�WR�
KDYH�DQ�H[FXVH��XSRQ�UHMHFWLQJ�WKH�/RUG��IRU�KDYLQJ�
EHWUD\HG�DW�PRVW�D�WHDFKHU��$QG�WKXV�ZH�VHH�VRPHRQH�VR�
YHU\ FORVH WR�-HVXV��ZKR�GLG�³PDQ\�ZRQGHUIXO�WKLQJV´�LQ�
-HVXV¶�QDPH��ZKR�ZDV�IDPLOLDU�ZLWK�WKH�-HVXV�ODQJXDJH�
DQG�H[SHULHQFHG�LQ�WKH�-HVXV�PRYHPHQW��EXW�QHYHU�PDGH�
-HVXV�/RUG� 



ϭϳ 

 
-HVXV��DV�ZH�NQRZ��LV�VWLOO�ZLWK�XV�WRGD\��EXW�LW�LV�-HVXV�
ZKR�GHPDQGV�ZH�WDNH�XS�D�FURVV��ZKR�SURPLVHV DUH�YHU\�
LPSRUWDQW�LQ�RXU�OLYH��HYHQ�LQ�RXU�VXIIHULQJ��ZKR�LVQ¶W�
FRQWHQW�ZLWK�EHLQJ�RQH�RI�PDQ\�RSWLRQV�LQ�RXU�OLYH��EXW�
GHPDQGV�RXU�ZRUVKLS"� 
 
7KH�WUXWK�LV��ZKLOH�ZH�HDVLO\�GLVOLNH�-XGDV�DW�(DVWHU��FDQ�
ZH�VD\�DW�WLPHV�LQ�RXU�OLIH�ZH�KDYH�QRW�EHHQ�D�ELW�OLNH�WKH�
EHWUD\HU�WKDQ�ZH�ZRXOG�OLNH�WR�DGPLW��:H�FDQ�HDVLO\�EH�
WHPSWHG�WR�VHH�-HVXV�DV�D�YHVVHO�IRU�RXU�DVSLUDWLRQV�WKDQ�
DV�WKH�/RUG�RI�RXU�OLYHV��WKH�RQH�ZRUWK\�RI�ZRUVKLS�DQG�
DGRUDWLRQ�DQG�SUDLVH�� 
 
7KLV�(DVWHU��PD\EH�LW�ZRXOG�EH�KHOSIXO�IRU�XV�WR�
UHPHPEHU�WKDW�DV�ZH�VWDQG�DW�WKH�IRRW�RI�WKH�FURVV�ZH�
WRR�PD\�KDYH�EHWUD\HG�-HVXV���IURP�WLPH�DQG�WLPH��-HVXV�
LV�IDLWKIXO�DQG�MXVW�WR�DOO�ZKR�UHSHQW��KH�IRUJLYH�RXU�VLQV�
DQG�FOHDQVHV�XV�IURP�DOO�XQULJKWHRXVQHVV����-RKQ�������
:KLOH�ZH�ZHUH�\HW�VLQQHUV��-HVXV�GLHG�IRU�XV�� 
 
-XVW�RQH�TXHVWLRQ�WR�ILQLVK�ZLWK�ZKHQ�-HVXV�SLFNHG�-XGDV��
WR�IROORZ�KLP�GLG�KH�DOUHDG\�NQRZ�KH�ZRXOG�EH�WKH�RQH�WR�
EHWUD\�KLP"� 
 

*DLO 



ϭϴ 

ϮϬϮϭ�Z^W���ŝŐ�'ĂƌĚĞŶ��ŝƌĚǁĂƚĐŚ 
tĞůů�ǁŝƚŚ�Ă�ĐŚƵƌĐŚǇĂƌĚ�ƚŚĂƚ�ƐƚƌĞƚĐŚĞƐ�ƚŽ�ŽǀĞƌ�ϭϭ͘ϱ�ĂĐƌĞƐ͕�ƚŚĂƚ͛Ɛ�Ă�ĨĂŝƌůǇ�
ďŝŐ�ŐĂƌĚĞŶ�ĨŽƌ�ŽƵƌ�ďŝƌĚǁĂƚĐŚ͊͊ 
 
zŽƵ�ŵĂǇ�ƌĞŵĞŵďĞƌ�ƚŚĂƚ��ĂǀĞ�dŽǁŶƐĞŶĚ�ĂŶĚ�/�ƚŽŽŬ�ƉĂƌƚ�ŝŶ�ƚŚŝƐ�ĞǀĞŶƚ�
ůĂƐƚ�ǇĞĂƌ͕�ďƵƚ�ƵŶĨŽƌƚƵŶĂƚĞůǇ�ĚŝĚŶ͛ƚ�ƐĞĞ�ĂŶ�ĂǁĨƵů�ůŽƚ�ŽĨ�ďŝƌĚƐ͘�tĞůů�ƚŚŝƐ�
ǇĞĂƌ��ĂǀĞ�ĂŶĚ�/�ǁĞƌĞ�ũŽŝŶĞĚ�ďǇ�ƚǁŽ�ŽƚŚĞƌ�͚ǁŝůůŝŶŐ͛�ǀŽůƵŶƚĞĞƌƐ�'ĂƌǇ�ĂŶĚ�
�Ăǌ͕�ǁŚŽ�ďŽƚŚ͕�ĚĞƐƉŝƚĞ�ŚĂǀŝŶŐ�ůŝŵŝƚĞĚ�ŬŶŽǁůĞĚŐĞ�ŽĨ�ďŝƌĚƐ͕�ƐƉĞŶƚ�ĂŶ�
ŚŽƵƌ�ŝŶ�ƚŚĞ�ĐŚƵƌĐŚǇĂƌĚ�ŬĞĞƉŝŶŐ�ǁĂƚĐŚ  ͘
tĞůů�ĂƐ�ǁĂƐ�ƚŚĞ�ĐĂƐĞ�ůĂƐƚ�ǇĞĂƌ͕�ǁĞ�ĂŐĂŝŶ�ĐŽƵůĚ�ŚĞĂƌ�ůŽƚƐ�ŽĨ�ďŝƌĚƐ͕�ďƵƚ�
ŶŽƚ�ŵĂŶǇ�ŽĨ�ƚŚĞŵ�ůĂŶĚĞĚ͘ 
WŽŽƌ��Ăǌ�ƐĂƚ�ĨŽƌ�ĂŶ�ŚŽƵƌ�ĂŶĚ�ĚŝĚŶ͛ƚ�ƐĞĞ�Ă�ƐŝŶŐůĞ�ďŝƌĚŝĞ�;ŵŝŐŚƚ�ŚĂǀĞ�
ďĞĞŶ�ƚŚĞ�ĐĂƚƐƵŝƚ�ǇŽƵ�ǁĞƌĞ�ǁĞĂƌŝŶŐ��Ăǌ�ƚĞĞ�ŚĞĞ͊Ϳ��ĂǀĞ�ƐĂǁ�Ă�ƌŽďŝŶ͕�
ďůĂĐŬďŝƌĚƐ�ĂŶĚ�ƉŝŐĞŽŶƐ͕�'ĂƌǇ�ŚĂĚ�ƋƵŝƚĞ�Ă�ŐŽŽĚ�ŚŽƵƌ�ƐĞĞŝŶŐ�ƐƉĂƌƌŽǁƐ͕�
�ůƵĞ�dŝƚƐ�ĂŶĚ�^ƚĂƌůŝŶŐƐ͕�ďƵƚ�/�ƚŚŝŶŬ�/�ĐĂŵĞ�ŽƵƚ�ŽŶ�ƚŽƉ�ĂƐ�Ă�ƌĞŐƵůĂƌ�͚ �ŝůů�
KĚĚŝĞ͛�ƐĞĞŝŶŐ��ŽůůĂƌĞĚ��ŽǀĞƐ͕�DĂŐƉŝĞƐ͕�tŽŽĚƉŝŐĞŽŶƐ͕�Ă��ůĂĐŬďŝƌĚ͕�Ă�
ZŽďŝŶ͕�ďůƵĞ�ƟƚƐ�ĂŶĚ�Ă�ůŝƩůĞ��ŽĂů�dŝƚ͘� 
 
tŚĂƚ�ǁĂƐ�ĞǆĐŝƟŶŐ�ǁĂƐ�ƚŚĂƚ�ƚŚĞ�ƚǁŽ��ůƵĞ�dŝƚƐ�/�ƐƉŽƩĞĚ�ƐĞĞŵĞĚ�ƚŽ�ďĞ�
ĐŚĞĐŬŝŶŐ�ŽƵƚ�Ă�ďŝƌĚ�ďŽǆ�ƚŚĂƚ�ŝƐ�ŝŶ�ŽŶĞ�ŽĨ�ƚŚĞ�ŵĂƚƵƌĞ�ƚƌĞĞƐ͕�ƐŽ�ƉĞƌŚĂƉƐ�
ǁĞ͛ůů�ŚĂǀĞ�Ă�ůŝƩůĞ�ĨĂŵŝůǇ�ŽƵƚ�ŝŶ�ƚŚĞ�ĐŚƵƌĐŚǇĂƌĚ�ƚŚŝƐ�ƐƉƌŝŶŐ͘ 
DĂƌŐĂƌĞƚ�>ŽŶŐĚĞŶ�ĂůƐŽ�ƚŽŽŬ�ƉĂƌƚ�ŝŶ�ƚŚĞ�ďŝƌĚǁĂƚĐŚ�ŝŶ�ŚĞƌ�ďĂĐŬ�ŐĂƌĚĞŶ�
ĂŶĚ�/�ǁĂƐ�ĂďůĞ�ƚŽ�ƐƵďŵŝƚ�ƚŚĞ�ƐŝŐŚƟŶŐƐ�ĨŽƌ�ŚĞƌ�ŽŶƚŽ�ƚŚĞ�Z^W��ƐŝƚĞ͕�ƐŚĞ�
ŚĂĚ�ƐƉŽƩĞĚ��ƵŶŶŽĐŬƐ͕��ůƵĞ�dŝƚƐ͕�^ƚĂƌůŝŶŐƐ͕�^ƉĂƌƌŽǁƐ͕�Ă�tŽŽĚƉŝŐĞŽŶ͕�
�ůĂĐŬďŝƌĚƐ͕��ŽůůĂƌĞĚ��ŽǀĞƐ�ĂŶĚ�ZŽďŝŶƐ͕�ĂŶĚ�ǁŚŝůƐƚ�DĂƌŐĂƌĞƚ�ŝƐ�ƵƐĞĚ�ƚŽ�
ƐĞĞŝŶŐ�ůŽƚƐ�ŵŽƌĞ�ďŝƌĚƐ͘�hŶĨŽƌƚƵŶĂƚĞůǇ�ĚƵƌŝŶŐ�ŚĞƌ�͚ ŚŽƵƌ͕͛�ƚŚĞƌĞ�ǁĂƐ�Ă�
^ƉĂƌƌŽǁ�ŚĂǁŬ�ŬĞĞƉŝŶŐ�ǁĂƚĐŚ�ŽǀĞƌŚĞĂĚ�ƐŽ�ƉƌŽďĂďůǇ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ďŝƌĚƐ�
ƚŚĂƚ�DĂƌŐĂƌĞƚ�ŶŽƌŵĂůůǇ�ƐƉŽƚƐ�ǁĞƌĞ�ŬĞĞƉŝŶŐ�Ă�ůŽǁ�ƉƌŽĮůĞ  ͊
/�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƐĂǇ�Ă�ďŝŐ�ƚŚĂŶŬ�ǇŽƵ�ƚŽ�ŵǇ�ĨĞůůŽǁ�͚ƚǁŝƚĐŚĞƌƐ͛�'ĂƌǇ�͚�ŝůů�



ϭϵ 

�ĂŝůĞǇ͛�DŽƌƟŵĞƌ͕��Ăǌ�͚DŝĐŚĂĞůĂ�^ƚƌĂĐŚĂŶ͛��ƌŽŵůĞǇ͕�DĂƌŐĂƌĞƚ�͚�ůůŝĞ�
,ĂƌƌŝƐŽŶ͛�>ŽŶŐĚĞŶ�ĂŶĚ��ĂǀĞ�͚�ŚƌŝƐ�WĂĐŬŚĂŵ͛�dŽǁŶƐĞŶĚ�ĨŽƌ�Ăůů�ƚŚĞŝƌ�
ŚĞůƉ͕�ĞƐƉĞĐŝĂůůǇ�ĂƐ�ƚŚĞǇ�ŚĂĚ�ŵƵĐŚ�ĐŽŽůĞƌ�ĂŶĚ�ďƌĞĞǌŝĞƌ�ǁĞĂƚŚĞƌ�ƚŚĂŶ�/�
ĚŝĚ�ǁŚŝĐŚ�ŵĂǇ�ŚĂǀĞ�ŚĂĚ�ĂŶ�ŝŵƉĂĐƚ�ŽŶ�ƚŚĞ�ŶƵŵďĞƌƐ�ŽĨ�ďŝƌĚƐ�ĂƌŽƵŶĚ�Ăƚ�
ƚŚĞ�ƟŵĞ͘ 
/�ǁŝůů�ƚĞůů�ǇŽƵ�Ă�ĨƵŶŶǇ�ƐƚŽƌǇ�ƚŚĂƚ�ŚĂƉƉĞŶĞĚ�ŽŶ�ƚŚĞ�ŵŽƌŶŝŶŐ�/�ǁĂƐ�
ŚĞĂĚŝŶŐ�ƚŽ�ƚŚĞ�ĐŚƵƌĐŚǇĂƌĚ�ƚŽ�ĐŽŵƉůĞƚĞ�ŵǇ�ďŝƌĚǁĂƚĐŚ�ŚŽƵƌ͙ 
 
��ŚŽƵƐĞŚŽůĚ�ŶĞĂƌ�ǁŚĞƌĞ�/�ůŝǀĞ�ŚĂǀĞ�Ă�ƌĂƚŚĞƌ�ůĂƌŐĞ�ďŝƌĚ�ĂƐ�Ă�ƉĞƚ͕�/�ŚĂǀĞ�
ŽŶůǇ�ƐĞĞŶ�ŝƚ�Ă�ĐŽƵƉůĞ�ŽĨ�ƟŵĞƐ͕�ďƵƚ�ƚŚĞŶ�ƌĞĐĞŶƚůǇ�ŽŶ�Ă�ůŽĐĂů�ĐŽŵŵƵŶŝƚǇ�
ĨĂĐĞďŽŽŬ�ƉĂŐĞ͕�ƚŚĞƌĞ�ǁĂƐ�ĂŶ�ĂƉƉĞĂů�ĨŽƌ�ŝŶĨŽƌŵĂƟŽŶ�ŽŶ�ƐŝŐŚƟŶŐƐ�ŽĨ�
ƚŚŝƐ�ďŝƌĚ͕�ŝƚ�ĂƉƉĞĂƌĞĚ�ƚŚĂƚ�ŝƚ�ŚĂĚ�͚ĞƐĐĂƉĞĚ͛͘ 
KŶ�ƚŚĞ�ŵŽƌŶŝŶŐ�ŽĨ�ŵǇ�ďŝƌĚǁĂƚĐŚ�/�ǁĂƐ�ŚĞĂĚŝŶŐ�ĨŽƌ�ƚŚĞ�ŐĂƌĂŐĞ�ƚŽ�ŐĞƚ�
ƐŽŵĞƚŚŝŶŐ�/�ĐŽƵůĚ�Ɛŝƚ�ŽŶ�ŝŶ�ƚŚĞ�ĐŚƵƌĐŚǇĂƌĚ�ĂŶĚ�ĐĂŵĞ�ƚŽ�Ă�ƐƵĚĚĞŶ�ŚĂůƚ͘�
KĨ�ĂŶǇ�ĨĞĂƚŚĞƌĞĚ�ĨƌŝĞŶĚ�/͛ǀĞ�ƐĞĞŶ�ƐŝƫŶŐ�ŽŶ�ŽƵƌ�ŐĂƌĂŐĞ�ƌŽŽĨ͕�/�ǁĂƐ�
ƵŶƉƌĞƉĂƌĞĚ�ĨŽƌ�ƚŚĞ�ƐŝŐŚƚ�ŽĨ�Ă�ďŝƌĚ�ŽĨ�ƉƌĞǇ�ǁŝƚŚ�Ă�ƚŚƌĞĞ�ĨŽŽƚ�ǁŝŶŐƐƉĂŶ͊�
zĞƐ�ŝŶĚĞĞĚ�ŝƚ�ǁĂƐ�ƚŚĞ�ŵŝƐƐŝŶŐ�ďŝƌĚ͕�ǁŚŝĐŚ�ŝƚ�ƚƵƌŶƐ�ŽƵƚ�ŝƐ�Ă�,ĂƌƌŝƐ�,ĂǁŬ͕�
Ă�͚ĐŽŵŵŽŶŝƐŚ͛�ďŝƌĚ�ŽĨ�ƉƌĞǇ�ŬĞƉƚ�ĂƐ�Ă�ƉĞƚ�ĨŽƌ�ĨĂůĐŽŶƌǇ͘ 
>ƵĐŬŝůǇ͕�ŽƵƌ�ŶĞŝŐŚďŽƵƌ�ǁĂƐ�ĂďůĞ�ƚŽ�ĞŶƟĐĞ�ƚŚĞ�ďŝƌĚ�ĨƌŽŵ�ŽƵƌ�ƌŽŽĨ�ďĂĐŬ�
ƚŽ�ŝƚƐ�ŽǁŶ�ŐĂƌĚĞŶ͕�ďƵƚ�ŝƚ�ĚŝĚ�ŵĂŬĞ�ŵĞ�ŐŝŐŐůĞ͕�/�ĨĞůƚ�ůŝŬĞ�ƌŝŶŐŝŶŐ�ƚŚĞ�
Z^W���ŝƌĚǁĂƚĐŚ�dĞĂŵ�ĂŶĚ�ƚĞůůŝŶŐ�ƚŚĞŵ�ƚŚĂƚ�ƐĂĚůǇ�/�ŚĂĚŶ͛ƚ�ƐĞĞŶ�ŵƵĐŚ�
ŝŶ�ƚŚĞ�ǁĂǇ�ŽĨ�ŐĂƌĚĞŶ�ďŝƌĚƐ�ďƵƚ�ŚĂƉƉĞŶĞĚ�ƚŽ�ŚĂǀĞ�Ă�ďůŽŽŵŝŶ�ŐƌĞĂƚ�ďŝƌĚ�
ŽĨ�ƉƌĞǇ�ůĂŶĚ�ŽŶ�ŵǇ�ďŝƌĚ�ƚĂďůĞ͊͊ 
 
/ƐĂŝĂŚ�ϰϬ͗ϯϭ 
 ͘͘͘͞ďƵƚ�ƚŚŽƐĞ�ǁŚŽ�ǁĂŝƚ�ĨŽƌ�ƚŚĞ >ŽƌĚ ƐŚĂůů�ƌĞŶĞǁ�ƚŚĞŝƌ�ƐƚƌĞŶŐƚŚ͕ 
    ƚŚĞǇ�ƐŚĂůů�ŵŽƵŶƚ�ƵƉ�ǁŝƚŚ�ǁŝŶŐƐ�ůŝŬĞ�ĞĂŐůĞƐ͘͘͘͟ 
>ŽǀĞ�ĂŶĚ��ĂŐůĞƐ͊ 
�ĂǁŶ 



ϮϬ 

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



Ϯϭ 

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� 



ϮϮ 

,V�*RG�*RLQJ�WR�:LSH�2XW�WKH�2FHDQ" 
,·YH�DOZD\V�ORYHG�WKH�LGHD�RI�EHLQJ�E\�WKH�RFHDQ��$QG�LQ�
SDUWLFXODU�WKH�EHDXW\�RI�ORRNLQJ�RXW�DW�WKH�RFHDQ�DQG�WKH�
VKLSV��YLVXDOLVLQJ�ZKHUH�WKH\�DUH�VDLOLQJ�WR�RQ�WKDW�EHDXWLIXO�
RFHDQ���,·P�QRW�HYHQ�D�JUHDW�VZLPPHU�DQG�,�ZDV�FDSWLYDWHG�E\�
WKLV�YLHZ�RI�WKH�RFHDQ��,�KRSH�WR�VHH�WKH�RFHDQ�DJDLQ�VRRQ��
%XW�LQ�5HYHODWLRQ�������LW�VD\V� 

7KHQ�,�VDZ D�QHZ�KHDYHQ�DQG�D�QHZ�HDUWK��IRU WKH�ILUVW�
KHDYHQ�DQG�WKH�ILUVW�HDUWK�KDG�SDVVHG�DZD\��DQG�WKH�VHD�ZDV�
QR�PRUH�� 

,I�WKLV�LV�DQ\�LQGLFDWLRQ��WKHQ�,�KDG�EHWWHU�GR�LW�QRZ��2QH�RI�
WKH�JUHDWHVW�HOHPHQWV�RI�*RG·V�FUHDWLRQ�LV�WKH�VHD��VR�ZK\�LV�
KH�JRLQJ�WR�ZLSH�LW�RXW"�+DV�KH�JRW�VRPHWKLQJ�DJDLQVW�WKH�
RFHDQ" 

,W·V�KHOSIXO��HVSHFLDOO\�LQ�D�ERRN�OLNH 5HYHODWLRQ��WR�FRQVLGHU�
WKH�LPSRUWDQFH�RI�PHWDSKRU��$OO�WKURXJKRXW�WKH�6FULSWXUHV�
WKH�VHD�DQG�WKH�RFHDQ�LV�V\PEROLF�RI�FKDRV��GDQJHU��DQG�HYLO��
,W·V�QRW�VXUSULVLQJ��WKHQ��WKDW�WKH�JUHDW�EHDVW�ZLOO�FRPH�RXW�
RI�WKH�VHD��5HY������7KLV�LV�WKH�SODFH�ZKHUH�DOO�WKDW�LV�
XQSUHGLFWDEOH�DQG�FKDRWLF�FRPHV�IURP� 

6R�LW·V�QRW�VXUSULVLQJ�WKHQ�WKDW�WR�D�QRQ-VHDIDULQJ�,VUDHOLWH�
WKH�VHD�ZRXOG�EH�KDSSLO\�HUDGLFDWHG��,I�*RG�LV�JRLQJ�WR�FUHDWH�
D�QHZ-KHDYHQ�DQG�QHZ-HDUWK�ZKHUH�WKHUH�LVQ·W�JRLQJ�WR�EH�
FU\LQJ�RU�GHDWK�RU�PRXUQLQJ�WKHQ�LW·V�QRW�VXUSULVLQJ�WKDW�KH·G�
ULG�WKH�HDUWK�RI�WKLV�QDVW\�EHDVW�FDOOHG�WKH�VHD� 

$XWKRU�3KLOLS�5\NHQ·V�ZURWH�� 

7KH�VHD�UHSUHVHQWV�HYHU\WKLQJ�WKDW�FKDIHV�DQG�IUHWV�XQGHU�
WKH�GRPLQLRQ�RI�*RG��HYHU\WKLQJ�WKDW�LV�RXW�RI�RXU�FRQWURO��
%XW�WKHUH�LV�QRWKLQJ�OLNH�WKDW�LQ�WKH�QHZ�KHDYHQ�DQG�WKH�QHZ�
HDUWK��(YHU\WKLQJ�WKHUH�LV�XQGHU�WKH�RUGHUO\�EOHVVLQJ�RI�*RG� 

 



Ϯϯ 

5HYHODWLRQ������VD\V��- 

7KHQ WKH�DQJHO�VKRZHG PH D�ULYHU RI�WKH�ZDWHU RI�OLIH� DV�
FOHDU DV FU\VWDO� IORZLQJ IURP WKH WKURQH RI�*RG DQG RI�
WKH /DPE� 

$QG�9HUVH���� 

7KHQ RQH RI WKH VHYHQ DQJHOV ZLWK WKH VHYHQ ERZOV FDPH DQG 
VDLG WR PH� ´&RPH� ,�ZLOO�VKRZ \RX WKH SXQLVKPHQW RI�
WKH JUHDW SURVWLWXWH� ZKR VLWV RQ PDQ\ ZDWHUV�µ  

5HDGLQJ�WKHVH�SDVVDJHV��,�VHH�QR�UHDVRQ�ZK\�*RG�ZRXOG�
UHPRYH�WKH�RFHDQV� 

)LUVW��OHW�XV�FRQVLGHU�ZKDW�ZRXOG�KDSSHQ�LI�-RKQ�KDG�RQO\�
VDLG�WKDW�ZH�ZHUH�JHWWLQJ�D�QHZ�KHDYHQ�DQG�D�QHZ�HDUWK"�,Q�
D�ELEOLFDO�ZRUOGYLHZ�WKH�FRVPRV�LV�GLYLGHG�LQ�WKUHH�SDUWV��7KH�
KHDYHQV��VN\���WKH�HDUWK��ODQG���DQG�WKH�VHD��,I�*RG�RQO\�
UHGHHPV�WZR�RI�WKRVH�WKUHH—DQG�D�JUHDW�EHDVW�KDV�DOUHDG\�
FRPH�RXW�RI�VHD�WR�GHVWUR\�WKH�JRRG—ZKDW�ZRXOG�PDNH�XV�
WKLQN�WKLV�LVQ·W�JRLQJ�WR�KDSSHQ�DJDLQ"�6R��LW·V�DEVROXWHO\�
QHFHVVDU\�WKDW�-RKQ�KDV�HYHU\WKLQJ�ZLWKLQ�KLV�VFRSH�RI�
UHGHPSWLRQ� 

%XW�ZKDW�W\SH�RI�UHGHPSWLRQ LV WKLV"�7KH�VHFRQG�UHDVRQ�,�
ZRXOG�YLHZ�WKLV�DV�QRW�D�OLWHUDO�UHPRYDO�RI�WKH�VHD�KDV�WR�GR�
ZLWK�WKH�QDWXUH�RI�WKH�QHZ�KHDYHQ�DQG�WKH�QHZ�HDUWK��:KDW�
*RG�LV�GRLQJ�LV�PDNLQJ�DOO�WKLQJV�QHZ�E\�PHDQV�RI�UHQHZDO�DQG�
UHVWRUDWLRQ��6R� LI WKH�VHD�LV�QR�PRUH��WKHQ�WKH�VHD�ZKLFK�LV�
UHPRYHG�ZRXOG�EH�WKH�ROG�FKDRWLF�VHD�RI�WKH�ROG�RUGHU���0\�
WKLUG�UHDVRQ��&RQVLGHU�WKH�ELEOLFDO�VWRU\OLQH��,V�WKHUH�D�
OLWHUDO�VHD�LQ�*RG·V�JRRG�FUHDWLRQ"�$UH�RFHDQ·V�IURP�DIWHU�
WKH�)DOO��RU�UHPQDQWV�RI�WKH�IORRG"�&RQVLGHU *HQHVLV������
´*RG�FDOOHG WKH�GU\�JURXQG�´ODQG�µ�DQG�WKH�JDWKHUHG�
ZDWHUV KH�FDOOHG�´VHDV�µ $QG�*RG�VDZ�WKDW�LW�ZDV�JRRG�µ�,I�
*RG�LV�UHVWRULQJ�KXPDQLW\�WR�DQ�(GHQLF�SDUDGLVH�GRHVQ·W�LW�



Ϯϰ 

PDNH�VHQVH�WKDW�WKH�IORZLQJ�ZDWHUV�RI�(GHQ��XQWDLQWHG�E\�
KXPDQ�VLQ��ZRXOG�QRW�DOVR�EH�SUHVHQW�LQ�WKH�QHZ�FUHDWLRQ" 

:H�FDQQRW�EH�GRJPDWLF�RQ�WKLV�SRLQW�EHFDXVH�6FULSWXUH�LV�
QRW�H[SOLFLW��7KHUH�LV�HQRXJK�ZLWKLQ�WKH�WH[W�RI�6FULSWXUH�WR�
SXVK�XV�WRZDUGV�D�PRUH�PHWDSKRULFDO�UHDGLQJ�RI 5HYHODWLRQ�
������EXW�QRW�HQRXJK�WR�EH�GHILQLWLYH��0D\EH�WKHUH�ZLOO�QRW�EH�
D�VHD� 

%XW�RQH�WKLQJ�ZH�FDQ�EH�FHUWDLQ�RI��&KULVW��RXU�.LQJ��KDV�
FRQTXHUHG�DQG�DOO�HYLO�DQG�FKDRV�KDV�EHHQ�GHIHDWHG��7KHUH�LV�
QR�PRUH�XQFHUWDLQW\�RU�SDLQ�RU�DQ\�RWKHU�RFHDQLF�WXUPRLO��,W�
LV�SHDFH��$QG�LW�LV�EHDXWLIXO� 

,�FDQQRW�VZLP�ZHOO�HQRXJK�WR�VQRUNHO�LQ�WKH�RFHDQV�RI�WRGD\��
7KH�RFHDQ�VWLOO�V\PEROLVHV�IHDU�IRU�PH��,W�LV�EHDXWLIXO��EXW�LW�
LV�IHDUVRPH��$V�ZH�ZDLW�IRU�*RGV�UHWXUQ�WR�HDUWK��ZH�
UHPHPEHU�WKH�ODVW�YHUVHV�LQ�5HYHODWLRQV���� 

+H�ZKR�WHVWLILHV�WR�WKHVH�WKLQJV�VD\V��́ <HV��,�DP�FRPLQJ�
VRRQ�µ�$PHQ��&RPH��/RUG�-HVXV� � 

$QG�����7KH JUDFH RI�WKH /RUG -HVXV EH�ZLWK DOO WKH�VDLQWV�  

*DLO 



Ϯϱ 

^d�,/>��d,�K>K'/��>��K>>�'�����>�Z�^��>/D�d���D�Z'�E�z 

 

$�PDMRU�WKHRORJLFDO�WUDLQLQJ�FROOHJH�ZLWK�IDFLOLWLHV�LQ�WKH�
+XGGHUVILHOG�DUHD�LV�ORRNLQJ�WR�EHWWHU�SURWHFW�*RG¶V�FUHDWLRQ�E\�
IRUPDOO\�UHFRJQLVLQJ�WKH�FOLPDWH�HPHUJHQF\� 
6W�+LOG�&ROOHJH��ZKLFK�RIIHUV�WHDFKLQJ�LQ�6KHIILHOG��0LUILHOG��<RUN�
DQG�RQOLQH��LV�WDNLQJ�VWHSV�WR�UHGXFH�LWV�FDUERQ�HPLVVLRQV�DV�LW�
ZRUNV�WRZDUGV�FDUERQ�QHXWUDOLW\��  

 
 ,Q������6W�+LOG�EHFDPH�WKH�ILUVW�WKHRORJLFDO�FROOHJH�WR�EH�DZDUGHG�
WKH�$�5RFKD�(FR-&KXUFK�%URQ]H�$ZDUG��DQG��LQ�WKH�IRXU�\HDUV�
VLQFH��HQYLURQPHQWDO�FRQFHUQV�KDYH�UHPDLQHG�KLJK�RQ�WKH�
FROOHJH¶V�DJHQGD�GXH�WR�WKH�ZRUN�RI�WKH�VWXGHQW-OHG�(FR-7HDP�  
7KH�VWDII-VWXGHQW�JURXS�LV�QRZ�SXVKLQJ�IRUZDUG�ZLWK�WKH�FROOHJH¶V�
SODQV�WR�DGGUHVV�WKH�FOLPDWH�FULVLV�DQG�WR�VSUHDG�DQ�XUJHQW�
PHVVDJH�RI�FKDQJH�WR�DOO�LWV�SDUWQHU�RUJDQLVDWLRQV��  
6W�+LOG�KRSHV�WR�LQIOXHQFH�QRW�MXVW�WKH�FKXUFKHV�LQ�ZKLFK�LWV�
VWXGHQWV�VHUYH�EXW�DOVR�WKH�VFKRROV��FKDULWLHV�DQG�EXVLQHVVHV�WKDW�
WKRVH�FKXUFK�PHPEHUV�DUH�LQYROYHG�LQ� 

 
0DUN�3RZOH\��3ULQFLSDO�RI�6W�+LOG��VDLG��³5HFRJQLVLQJ�D�&OLPDWH�
(PHUJHQF\�LV�FUXFLDOO\�LPSRUWDQW��DQG�,�DP�GHOLJKWHG�6W�+LOG�LV�
WDNLQJ�WKLV�VWHS�  
³$V�&KULVWLDQV�ZH�DUH�UHVSRQVLEOH�IRU�SURWHFWLQJ�*RG¶V�FUHDWLRQ�–�
DQG�SDUW�RI�WKLV�PHDQV�ZH�PXVW�VSHDN�RXW�DERXW�FOLPDWH�FKDQJH�  

 
³7KH�FULVLV�LV�KDSSHQLQJ�QRZ�  
³([WUHPH�ZHDWKHU�SDWWHUQV��ULVLQJ�VHD�OHYHOV�DQG�KLJK�OHYHOV�RI�
DWPRVSKHULF�FDUERQ�DUH�UHVXOWLQJ�LQ�FDWDVWURSKLF�VXIIHULQJ�IRU�RXU�
IHOORZ�KXPDQV�DQG�WKH�DQLPDO�ZRUOG� 
³)DU�IURP�EHLQJ�DQ�HPSW\�JHVWXUH��,�EHOLHYH�RXU�UHFRJQLVLQJ�ZLOO�
QRW�RQO\�FXW�WKH�FDUERQ�IRRWSULQW�RI�WKH�FROOHJH�EXW�ZLOO�DOVR�KHOS�
WKH�6W�+LOG�FRPPXQLW\��DQG�WKH�FKXUFKHV�DQG�RUJDQLVDWLRQV�ZH�DUH�
FRQQHFWHG�ZLWK��WR�EH�EHDFRQV�RI�KRSH�  

 
³,�ZRXOG�OLNH�HYHU\�FKXUFK�DQG�&KULVWLDQ�RUJDQLVDWLRQ�WR�MRLQ�XV�LQ�
PDNLQJ�D�IRUPDO�GHFODUDWLRQ�RI�WKH�FOLPDWH�HPHUJHQF\�GXULQJ�
�����´� 



Ϯϲ 

�ĞƌŽ��ĂƌďŽŶ��ŚƵƌĐŚ͗�zŽƵ�ŵƵƐƚ�ďĞ�:ŽŬŝŶŐ  ͊

�Ǉ�:ĞŵŝŵĂ�WĂƌŬĞƌ 

/�ĐĂŶ�ĂůǁĂǇƐ�ŐĞƚ�Ă�ůĂƵŐŚ�Žƌ�Ăƚ�ůĞĂƐƚ�Ă�ƌĂŝƐĞĚ�ĞǇĞďƌŽǁ�ďǇ�ĞǆƉůĂŝŶŝŶŐ�
ƚŚĂƚ�ĂƐ�ƉĂƌƚ�ŽĨ�ŵǇ�ƌŽůĞ�ĂƐ�ĞŶǀŝƌŽŶŵĞŶƚ�ŽĸĐĞƌ�ĨŽƌ�ƚŚĞ��ŶŐůŝĐĂŶ�
�ŝŽĐĞƐĞ�ŽĨ�>ĞĞĚƐ͕�/͛ŵ�ĞŶĐŽƵƌĂŐŝŶŐ�ŽƵƌ�ϲϬϬ�Žƌ�ƐŽ�ĐŚƵƌĐŚĞƐ�ƚŽ�ďĞĐŽŵĞ�
ĐĂƌďŽŶ�ŶĞƵƚƌĂů�ŝŶ�ƚŚĞ�ŶĞǆƚ�ƚĞŶ�ǇĞĂƌƐ͘�,ŽǁĞǀĞƌ͕�ĨŽƌ�ŵĂŶǇ�ĐŚƵƌĐŚĞƐ�ƚŚŝƐ�
ǁŝůů�ďĞ�ƋƵŝƚĞ�Ă�ƐŝŵƉůĞ�ĞǆĞƌĐŝƐĞ�ƚŚĂƚ�ĐŽƵůĚ�ďĞ�ĂĐŚŝĞǀĞĚ�ƚŚŝƐ�ǇĞĂƌ͘�,Žǁ  ͍

&ŝƌƐƚůǇ͕�ǁĞ�ŶĞĞĚ�Ă�ďŝƚ�ŽĨ�ĐůĂƌŝƚǇ�ŽŶ�ǁŚĂƚ�ŶĞƚ�ǌĞƌŽ�ĐĂƌďŽŶ�Žƌ�ĐĂƌďŽŶ�
ŶĞƵƚƌĂů�ŵĞĂŶƐ͘�dŚĞ��ŚƵƌĐŚ�ŽĨ��ŶŐůĂŶĚ�ŚĂƐ�ĚĞĐŝĚĞĚ�ƚŽ�ƐƚĂƌƚ�ďǇ�ŽŶůǇ�
ĐŽƵŶƟŶŐ�ŝƚƐ�^ĐŽƉĞ�ϭ�ĂŶĚ�^ĐŽƉĞ�Ϯ�ĞŵŝƐƐŝŽŶ�ĨŽƌ�ƚŚĞ�ĐŽŵŵŝƚŵĞŶƚ�ƚŽ�ďĞ�
ŶĞƚ�ǌĞƌŽ�ďǇ�ϮϬϯϬ͘�dŚĂƚ�ŵĞĂŶƐ�ĐĂƌďŽŶ�ĚŝŽǆŝĚĞ�ƉƌŽĚƵĐĞĚ�ĨƌŽŵ�ĚŝƌĞĐƚůǇ�
ďƵƌŶŝŶŐ�ĨŽƐƐŝů�ĨƵĞůƐ�;ŐĂƐͬŽŝů�ŚĞĂƟŶŐ�ĂŶĚ�ƉĞƚƌŽůͬĚŝĞƐĞů�ƵƐĞĚ�ĨŽƌ�ĐŚƵƌĐŚ�
ďƵƐŝŶĞƐƐ�ƚƌĂǀĞůͿ�ĂŶĚ�ĐĂƌďŽŶ�ĞŵŝƩĞĚ�ĨƌŽŵ�ƵƐŝŶŐ�ĨŽƐƐŝů�ĨƵĞůƐ�ƚŽ�
ŐĞŶĞƌĂƚĞ�ĞůĞĐƚƌŝĐŝƚǇ͘� 

tŚĂƚ�ĂďŽƵƚ�ƚŚĞ�͞ŶĞƚ͟�ĐĂƌďŽŶ�ĞŵŝƐƐŝŽŶ͍�^ŽŵĞ�ĂĐƟǀŝƟĞƐ�ƚĂŬĞ�ĐĂƌďŽŶ�
ĚŝŽǆŝĚĞ�ŽƵƚ�ŽĨ�ƚŚĞ�ĂƚŵŽƐƉŚĞƌĞ�ĨŽƌ�ĞǆĂŵƉůĞ�ĂƐ�ƚƌĞĞƐ�ŐƌŽǁ�ƚŚĞǇ�ůŽĐŬ�
ĐĂƌďŽŶ�ŝŶƚŽ�ƚŚĞŝƌ�ůĞĂǀĞƐ͕�ƚƌƵŶŬƐ�ĂŶĚ�ƌŽŽƚƐ�ĂŶĚ�ƐƚŽƌĞ�ŝƚ�ĂǁĂǇ͘�^Ž�ƚƌĞĞ�
ƉůĂŶƟŶŐ�ĐĂŶ�ĐŽƵŶƚ�ĂƐ�Ă�ĐĂƌďŽŶ�ŽīƐĞƚ͘� 

dŚĞƌĞ�ĂƌĞ�ĨŽƵƌ�ƐƚĞƉƐ�ƚŽ�ƚĂŬĞ�ƚŽ�ďĞĐŽŵĞ�Ă�ĐĂƌďŽŶ�ŶĞƵƚƌĂů�ĐŚƵƌĐŚ͘� 

EƵŵďĞƌ�ϭ͗�DĞĂƐƵƌĞ�ƚŚĞ�ĐĂƌďŽŶ�ĨŽŽƚƉƌŝŶƚ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ͘�dŚĞ�ŶĞǁ�
�ŶĞƌŐǇ�&ŽŽƚƉƌŝŶƟŶŐ�dŽŽů�ǁŚŝĐŚ�ŝƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�KŶůŝŶĞ�WĂƌŝƐŚ�ZĞƚƵƌŶƐ�
ĚŽĞƐ�ŵŽƐƚ�ŽĨ�ƚŚŝƐ�ĨŽƌ�ǇŽƵ�ǁŚĞŶ�ǇŽƵ�ĞŶƚĞƌ�ǇŽƵƌ�ĞŶĞƌŐǇ�ďŝůůƐ͘�Kƌ�ǇŽƵ�
ĐĂŶ�ƵƐĞ�ƚŚĞ�ϯϲϬ�ĂƌďŽŶ�ƚŽŽů�ŽŶ�ƚŚĞ��ůŝŵĂƚĞ�^ƚĞǁĂƌĚƐ�ǁĞďƐŝƚĞ͘�EŽǁ�
ǇŽƵ�ŬŶŽǁ�ǁŚĞƌĞ�ǇŽƵƌ�ĐĂƌďŽŶ�ŝƐ�ĐŽŵŝŶŐ�ĨƌŽŵ  ͘

EƵŵďĞƌ�Ϯ͗�^ǁŝƚĐŚ�ǇŽƵƌ�ĞůĞĐƚƌŝĐŝƚǇ�ƐƵƉƉůǇ�ƚŽ�Ă�ϭϬϬй�ƌĞŶĞǁĂďůĞ�ƚĂƌŝī͘�
zŽƵ�ĐĂŶ�ĚŽ�ƚŚŝƐ�ƚŚƌŽƵŐŚ�ƚŚĞ�ĚŝŽĐĞƐĂŶ�'ƌĞĞŶ�:ŽƵƌŶĞǇ�ƐĐŚĞŵĞ�Žƌ�
ĂŶŽƚŚĞƌ�ƐƵƉƉůŝĞƌ͘�EŽǁ�ǇŽƵ�ŚĂǀĞ�Ă�ĐůĞĂŶ�ŶŽ�ĐĂƌďŽŶ�ĞůĞĐƚƌŝĐŝƚǇ�ƐƵƉƉůǇ͘�
/Ĩ�ǇŽƵƌ�ĐŚƵƌĐŚ�ŚĞĂƟŶŐ�ŝƐ�ĞůĞĐƚƌŝĐ�ǇŽƵ�ĂƌĞ�ŶĞĂƌůǇ�Ăƚ�ŶĞƚ�ǌĞƌŽ͘� 



Ϯϳ 

EƵŵďĞƌ�ϯ͗�/Ĩ�ǇŽƵƌ�ĐŚƵƌĐŚ�ŚĞĂƟŶŐ�ŝƐ�ŐĂƐ�Žƌ�Žŝů�ƚŚĞƌĞ�ĂƌĞ�ƐŽŵĞ�ůŽŶŐĞƌ�
ƚĞƌŵ�ƉůĂŶƐ�ƚŽ�ďĞ�ŵĂĚĞ�ƚŽ�ƌĞƉůĂĐĞ�ƚŚŝƐ�ǁŝƚŚ�ĂŶ�ĞůĞĐƚƌŝĐ�ďĂƐĞĚ�ƐǇƐƚĞŵ�
ƐƵĐŚ�ĂƐ�ƵŶĚĞƌ�ƉĞǁ�ŚĞĂƟŶŐ͕�ĞůĞĐƚƌŝĐ�ƌĂĚŝĂƚŽƌƐ͕�ĨĂƌ�ŝŶĨƌĂ-ƌĞĚ�ƉĂŶĞůƐ͕�Ăŝƌ�
ƐŽƵƌĐĞ�Žƌ�ŐƌŽƵŶĚ�ƐŽƵƌĐĞ�ŚĞĂƚ�ƉƵŵƉƐ͘�/Ŷ�ƚŚĞ�ŵĞĂŶƟŵĞ�ǇŽƵ�ĐŽƵůĚ�
ƐǁŝƚĐŚ�ƚŽ�Ă�ĐĂƌďŽŶ�ŽīƐĞƚ�ŐĂƐ�ƚĂƌŝī�;ƐƵĐŚ�ĂƐ�ƚŚĞ�ŽŶĞ�ŽīĞƌĞĚ�ďǇ�ƚŚĞ�
'ƌĞĞŶ�:ŽƵƌŶĞǇͿ�ƚŽ�ĐŽŵƉĞŶƐĂƚĞ͘ 

EƵŵďĞƌ�ϰ͗��ŚƵƌĐŚ�ƌĞůĂƚĞĚ�ƚƌĂǀĞů�ŵĂǇ�ďĞ�Ă�ďŝƚ�ŵŽƌĞ�ĐŽŵƉůŝĐĂƚĞĚ�ƚŽ�
ĐĂůĐƵůĂƚĞ͘��ůĞƌŐǇ�ĂŶĚ�ǀŽůƵŶƚĞĞƌ�ƚƌĂǀĞů�ĞǆƉĞŶƐĞƐ�Žƌ�Ă�ƐƵƌǀĞǇ�ƚŽ�
ĞƐƟŵĂƚĞ�ƚŚĞƐĞ�ũŽƵƌŶĞǇƐ�ďǇ�ĐĂƌ�ǁŝůů�ƉƌŽǀŝĚĞ�Ă�ƌĞĂƐŽŶĂďůĞ�ĞǀĂůƵĂƟŽŶ͘�
ZĞĚƵĐŝŶŐ�ũŽƵƌŶĞǇƐ�ďǇ�ĐĂƌ͕�ƐǁŝƚĐŚŝŶŐ�ƚŽ�ƉƵďůŝĐ�ƚƌĂŶƐƉŽƌƚ�Žƌ�ĂĐƟǀĞ�
ƚƌĂǀĞů�ĨŽƌ�ƚŚŽƐĞ�ƚŚĂƚ�ĐĂŶ͕�ĐĂƌ�ƐŚĂƌŝŶŐ�ĂŶĚ�ŚŽůĚŝŶŐ�ƐŽŵĞ�ŵĞĞƟŶŐƐ�
ŽŶůŝŶĞ�ǁŝůů�Ăůů�ŚĞůƉ͘�KǀĞƌ�ƚŚĞ�ŶĞǆƚ�ƚĞŶ�ǇĞĂƌƐ�ƚŚĞ�ŵŽǀĞ�ƚŽ�ĞůĞĐƚƌŝĐ�
ǀĞŚŝĐůĞƐ�ǁŝůů�ĐƵƚ�ĞŵŝƐƐŝŽŶƐ�ĨŽƌ�ƌĞŵĂŝŶŝŶŐ�ũŽƵƌŶĞǇƐ͘�tŚĂƚ�ƌĞŵĂŝŶƐ�
ŶĞĞĚƐ�ƚŽ�ďĞ�ŽīƐĞƚ�ƚŽ�ďƌŝŶŐ�ƚŚĞ�ďĂůĂŶĐĞ�ƚŽ�ǌĞƌŽ͘� 

dŚĞƌĞ�ĂƌĞ�ŵĂŶǇ�ƌĞƉƵƚĂďůĞ�ĂŶĚ�ůŽĐĂů�ĐĂƌďŽŶ�ŽīƐĞƫŶŐ�ƐĐŚĞŵĞƐ͕�
�ůŝŵĂƚĞ�^ƚĞǁĂƌĚƐ�ŝƐ�Ă��ŚƌŝƐƟĂŶ�ĐŚĂƌŝƚǇ�ƚŚĂƚ�ŽīƐĞƚƐ�ĐĂƌďŽŶ�Ăƚ�Ă�ĐŽƐƚ�ŽĨ�
άϮϬ�ƉĞƌ�ƚŽŶŶĞ�ŽĨ�ĐĂƌďŽŶ�ĚŝŽǆŝĚĞ͘�^Ž�ŝĨ�Ă�ĐŚƵƌĐŚ�ŚĂĚ�ϰ�ƚŽŶŶĞƐ�ŽĨ�
ĐĂƌďŽŶ�ůĞŌ�ĂŌĞƌ�ƐǁŝƚĐŚŝŶŐ�ƚŽ�Ă�ƌĞŶĞǁĂďůĞ�ĞůĞĐƚƌŝĐŝƚǇ�ƚĂƌŝī͕�ŝƚ�ǁŽƵůĚ�
ĐŽƐƚ�άϴϬ�Ă�ǇĞĂƌ�ƚŽ�ďĞ�ŶĞƚ�ǌĞƌŽ�ĐĂƌďŽŶ͘� 

dŚĞƌĞ�ĂƌĞ�Ă�ŶƵŵďĞƌ�ŽĨ�ĐŚƵƌĐŚĞƐ�ůŽĐĂůůǇ�ĂŶĚ�ŶĂƟŽŶĂůůǇ�ǁŚŽ�ĂƌĞ�
ĂůƌĞĂĚǇ�ĐĂƌďŽŶ�ŶĞƵƚƌĂů͕�ǁŚǇ�ŶŽƚ�ũŽŝŶ�ƚŚĞŵ͍� 

DŽƌĞ�ĚĞƚĂŝůĞĚ�ĂĚǀŝĐĞ�ŝƐ�ĂǀĂŝůĂďůĞ�ŽŶ�ƚŚĞ�ĞŶǀŝƌŽŶŵĞŶƚ�ƉĂŐĞƐ�ŽĨ�ƚŚĞ�
ĚŝŽĐĞƐĂŶ�ǁĞďƐŝƚĞ�ǁǁǁ͘ůĞĞĚƐ͘ĂŶŐůŝĐĂŶ͘ŽƌŐͬĞŶǀŝƌŽŶŵĞŶƚͬǌĞƌŽ-ĐĂƌďŽŶ-
ĐŚƵƌĐŚ� 



Ϯϴ 

 �ĐŽ�dŽƉ�dŝƉƐ� 
DĂƌĐŚ�–�'ŽŝŶŐ�ƐŚŽƉƉŝŶŐ 

DĂŬĞ�Ă�ůŝƐƚ�ďĞĨŽƌĞ�ǇŽƵ�ŐŽ�ĨŽŽĚ�ƐŚŽƉƉŝŶŐ�ƚŽ�ŚĞůƉ�ĂǀŽŝĚ�ŽǀĞƌ�
ŝŵƉƵůƐĞ�ďƵǇŝŶŐ�ĂŶĚ�ďƵǇŝŶŐ�ĨŽŽĚ�ǇŽƵ�ǁŝůů�ĞŶĚ�ƵƉ�ƚŚƌŽǁŝŶŐ�
ĂǁĂǇ͘ 

ZĞĚƵĐĞ�ǇŽƵƌ�ŝŵƉĂĐƚ�ŽŶ�ƚŚĞ�ĞŶǀŝƌŽŶŵĞŶƚ�ďǇ�ďƵǇŝŶŐ�ƐĞĐŽŶĚ�ŚĂŶĚ�
ǁŚĞŶ�ǇŽƵ�ĐĂŶ͘��ďĂǇ�ĂŶĚ�ĐŚĂƌŝƚǇ�ƐŚŽƉƐ�ĂƌĞ�ŐŽŽĚ�ƐŽƵƌĐĞƐ�ŽĨ�
ƌĞƵƐĞĚ�ŝƚĞŵƐ͘ 

tŚĞŶ�ǇŽƵ�ŶĞĞĚ�ƚŽ�ďƵǇ�Ă�ůĂƌŐĞ�ŝƚĞŵ�ƌĞƐĞĂƌĐŚ�ŝƚ�ĐĂƌĞĨƵůůǇ͘�dŚŝŶŬ�
ĂďŽƵƚ�ŚŽǁ�ůŽŶŐ�ŝƚ�ĐŽƵůĚ�ůĂƐƚ͕�ŚŽǁ�ŵƵĐŚ�ŝƚ�ĐŽƐƚƐ�ƚŽ�ƌƵŶ͕�ǁŚĂƚ�ŝƚ�
ŝƐ�ŵĂĚĞ�ŽĨ͕�ǁŚĞƌĞ�ŝƚ�ŝƐ�ŵĂĚĞ͕�ĐĂŶ�ŝƚ�ďĞ�ƌĞĐǇĐůĞĚ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�
ŝƚƐ�ůŝĨĞ͘��ĞƩĞƌ�ƋƵĂůŝƚǇ�ŝƚĞŵƐ�ŽŌĞŶ�ůĂƐƚ�ůŽŶŐĞƌ�ĂŶĚ�ƐŽ�ĐŽƐƚ�ǇŽƵ�
ůĞƐƐ�ŽǀĞƌ�ƟŵĞ͘ 

dĞŵƉƚĞĚ�ƚŽ�ďƵǇ�ŝŶ�ŝŵƉƵůƐĞ�ǁŚĞŶ�ǇŽƵ�ĂƌĞ�ƐŚŽƉƉŝŶŐ͍�'Ğƚ�ŝŶ�ƚŚĞ�
ŚĂďŝƚ�ŽĨ�ĐŽŵŝŶŐ�ďĂĐŬ�ƚŚĞ�ŶĞǆƚ�ĚĂǇ�Žƌ�ǁĞĞŬ�ǁŚĞŶ�ǇŽƵ�ŚĂǀĞ�
ƚŚŽƵŐŚƚ�ƚŚƌŽƵŐŚ�ŝĨ�ǇŽƵ�ƌĞĂůůǇ�ŶĞĞĚ�ƚŽ�ďƵǇ�ŝƚ͘ 

�Ɖƌŝů�–�/Ŷ�ƚŚĞ�ďĂƚŚƌŽŽŵ� 
^ƉĞŶĚ�ůĞƐƐ�ƟŵĞ�ŝŶ�ƚŚĞ�ƐŚŽǁĞƌ͘�^ƉĞŶĚŝŶŐ�ŽŶĞ�ŵŝŶƵƚĞ�ůĞƐƐ�ŝŶ�ƚŚĞ�

ƐŚŽǁĞƌ�ĞĂĐŚ�ĚĂǇ�ǁŝůů�ƐĂǀĞ�ƵƉ�ƚŽ�άϳ�Žī�ǇŽƵƌ�ĞŶĞƌŐǇ�ďŝůůƐ�ĞĂĐŚ�
ǇĞĂƌ͕�ƉĞƌ�ƉĞƌƐŽŶ͘�,ĞĂƟŶŐ�ǁĂƚĞƌ�ƵƐĞƐ�Ă�ůŽƚ�ŽĨ�ĞŶĞƌŐǇ͘�
ǁǁǁ͘ĞŶĞƌŐǇƐĂǀŝŶŐƚƌƵƐƚ͘ŽƌŐ͘ƵŬͬŚŽŵĞ-ĞŶĞƌŐǇ-ĞĸĐŝĞŶĐǇͬ
ĞŶĞƌŐǇ-ƐĂǀŝŶŐ-ƋƵŝĐŬ-ǁŝŶƐ� 

dƵƌŶ�Žī�ƚŚĞ�ƚĂƉ�ǁŚŝůĞ�ĐůĞĂŶŝŶŐ�ǇŽƵƌ�ƚĞĞƚŚ͘�dŚĞ�ĐůĞĂŶ�ǁĂƚĞƌ�ƚŚĂƚ�
ŇŽǁƐ�ŽƵƚ�ŽĨ�ǇŽƵƌ�ƚĂƉ�ŶĞĞĚƐ�ĞŶĞƌŐǇ�ŝŶ�ŵĂŶǇ�ƐƚĂŐĞƐ�ŽĨ�
ƉƌŽĐĞƐƐŝŶŐ�ĂŶĚ�ƚƌĂŶƐƉŽƌƚ�ďĞĨŽƌĞ�ŝƚ�ŐĞƚƐ�ƚŽ�ƚŚĞ�ƚĂƉ͘���ŽŶ͛ƚ�
ǁĂƐƚĞ�ŝƚ͊ 

/Ĩ�ǇŽƵƌ�ƚŽŝůĞƚ�ĐŝƐƚĞƌŶ�ŚŽůĚƐ�ŵŽƌĞ�ƚŚĂŶ�ϲ�ůŝƚƌĞƐ�ŽĨ�ǁĂƚĞƌ�;ůŝŬĞůǇ�ŝĨ�ŝƚ�
ǁĂƐ�ŝŶƐƚĂůůĞĚ�ďĞĨŽƌĞ�ϮϬϬϭͿ�ƉƵƚ�Ă�,ŝƉƉŽ�tĂƚĞƌ�^ĂǀŝŶŐ�ĚĞǀŝĐĞ�
;Žƌ�Ă�ďƌŝĐŬͿ�ŝŶ�ŝƚ�ƚŽ�ƐĂǀĞ�ǁĂƚĞƌ�ĞĂĐŚ�ƟŵĞ�ǇŽƵ�ŇƵƐŚ�;ĞŐ�ŚƩƉ͗ͬͬ
ǁǁǁ͘ŚŝƉƉŽ-ƚŚĞ-ǁĂƚĞƌƐĂǀĞƌ͘ĐŽ͘ƵŬͬͿ� 

&ŝƚ�Ă�ǁĂƚĞƌ�ĞĸĐŝĞŶƚ�ƐŚŽǁĞƌ�ŚĞĂĚ�;ŝĨ�ǇŽƵ͛ǀĞ�ŐŽƚ�Ă�ƐŚŽǁĞƌ�ƚŚĂƚ�
ƚĂŬĞƐ�ŚŽƚ�ǁĂƚĞƌ�ƐƚƌĂŝŐŚƚ�ĨƌŽŵ�ǇŽƵƌ�ďŽŝůĞƌ�Žƌ�ŚŽƚ�ǁĂƚĞƌ�ƚĂŶŬͿ͘�



Ϯϵ 

dŚŝƐ�ǁŝůů�ƌĞĚƵĐĞ�ǇŽƵƌ�ŚŽƚ�ǁĂƚĞƌ�ƵƐĂŐĞ�ǁŚŝůĞ�ƌĞƚĂŝŶŝŶŐ�ƚŚĞ�
ƐĞŶƐĂƟŽŶ�ŽĨ�Ă�ƉŽǁĞƌĨƵů�ƐŚŽǁĞƌ͘ 

^ǁŝƚĐŚ�ƚŽ�ĞĐŽ�ĐůĞĂŶŝŶŐ�ƉƌŽĚƵĐƚƐ�ǁŚŝĐŚ�ďŝŽĚĞŐƌĂĚĞ�ŝŶ�ƚŚĞ�
ƐĞǁĞƌĂŐĞ�ƐǇƐƚĞŵ�ĂŶĚ�ĚŽŶ͛ƚ�ĚĂŵĂŐĞ�ĂƋƵĂƟĐ�ůŝĨĞ�ŝŶ�ŽƵƌ�ƌŝǀĞƌƐ�
ĂŶĚ�ƐĞĂƐ͘��dŚĞǇ�ĂůƐŽ�ĐŽŶƚĂŝŶ�ůĞƐƐ�ŚĂƌŵĨƵů�ĐŚĞŵŝĐĂů��ĨŽƌ�ƵƐ�ƚŽŽ͘� 

DĂǇ�–�/Ŷ�ƚŚĞ�ƵƟůŝƚǇ�ƌŽŽŵ 
tŚĞŶ�ƵƐŝŶŐ�Ă�ǁĂƐŚŝŶŐ�ŵĂĐŚŝŶĞ�ĞŶƐƵƌĞ�ƚŚĞƌĞ�ŝƐ�Ă�ĨƵůů�ůŽĂĚ�ĂŶĚ�

ƚƵƌŶ�ĚŽǁŶ�ƚŚĞ�ƚĞŵƉĞƌĂƚƵƌĞ͘�,ĞĂƟŶŐ�ƚŚĞ�ǁĂƚĞƌ�ƚŽ�ŚŝŐŚĞƌ�
ƚĞŵƉĞƌĂƚƵƌĞƐ�ƵƐĞƐ�ŵŽƌĞ�ĞŶĞƌŐǇ͘ 

�ůĞĐƚƌŝĐ�ƚƵŵďůĞ�ĚƌǇĞƌƐ�ƵƐĞ�ĞŶĞƌŐǇ͘�/Ĩ�ŝƚ͛Ɛ�Ă�ŶŝĐĞ�ĚĂǇ�ĚƌǇ�ǇŽƵƌ�
ĐůŽƚŚĞƐ�ŽƵƚƐŝĚĞ͘�/Ŷ�ƚŚĞ�ǁŝŶƚĞƌ�ŵŽƐƚ�ĚƌǇŝŶŐ�ŝƐ�ĚŽŶĞ�ďǇ�ƚŚĞ�ǁŝŶĚ͕�
ƐŽ�ĐŚĞĐŬ�ƚŚĞ�ĨŽƌĞĐĂƐƚ�ĨŽƌ�ǁŝŶĚ�ĚĂǇƐ�ĂŶĚ�ŶŝŐŚƚƐ�ĂƐ�ǇŽƵ�ĐĂŶ�ŚĂŶŐ�
ǁĂƐŚŝŶŐ�ŽǀĞƌŶŝŐŚƚ�;ĂƐ�ƚŚĞƌĞ�ŝƐ�ŶŽ�ĚĞǁ�ŝŶ�ƚŚĞ�ǁŝŶƚĞƌͿ͘ 

/ƌŽŶƐ�ƵƐĞ�Ă�ůŽƚ�ŽĨ�ĞůĞĐƚƌŝĐŝƚǇ�ƚŽ�ŐĞƚ�ŚŽƚ�–�ŽŶůǇ�ŝƌŽŶ�ĐůŽƚŚĞƐ�ƚŚĂƚ�
ƌĞĂůůǇ�ŶĞĞĚ�ŝƚ͘ 

�Ƶƚ�ƵƉ�ŽůĚ�ĐůŽƚŚĞƐ�Žƌ�ƐŚĞĞƚƐ�ƚŚĂƚ�ǇŽƵ�ǁĞƌĞ�ŐŽŝŶŐ�ƚŽ�ƚŚƌŽǁ�ŽƵƚ͕�ƚŽ�
ƵƐĞ�ĂƐ�ĐůŽƚŚĞƐ�ĨŽƌ�ĐůĞĂŶŝŶŐ�ũŽďƐ�ƌĂƚŚĞƌ�ƚŚĂŶ�ďƵǇŝŶŐ�ŶĞǁ�
ĐůĞĂŶŝŶŐ�ĐůŽƚŚĞƐ͘� 

:ƵŶĞ�–�,ŽůŝĚĂǇ�ŚŝŐŚůŝŐŚƚƐ 

'ŽŝŶŐ�ĨŽƌ�Ă�ĚĂǇ�ŽƵƚ�ƚŽ�ƚŚĞ�ďĞĂĐŚ͍�dĂŬĞ�Ă�ďĂŐ�ŝŶ�ǇŽƵƌ�ƉŽĐŬĞƚ�ĂŶĚ�
ƉŝĐŬ�ƵƉ�ĂŶǇ�ůŝƩĞƌ�ǇŽƵ�ƐĞĞ͘� 

WůĂŶŶŝŶŐ�ǇŽƵƌ�ĚĂǇ�ŽƵƚ�Žƌ�ŚŽůŝĚĂǇ�ũŽƵƌŶĞǇ͍�hƐĞ�ƉƵďůŝĐ�ƚƌĂŶƐƉŽƌƚ�ŝĨ�
ǇŽƵ�ĐĂŶ�ƚŽ�ƌĞĚƵĐĞ�ǇŽƵƌ�ĐĂƌďŽŶ�ĞŵŝƐƐŝŽŶƐ͘�dƌĂǀĞůůŝŶŐ�ďǇ�ƚƌĂŝŶ�
Žƌ�ĨĞƌƌǇ�ƚŽ��ƵƌŽƉĞ�ĐĂŶ�ďĞ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ĂĚǀĞŶƚƵƌĞ͘ 

/Ĩ�ǇŽƵ�ĂƌĞ�ƉůĂŶŶŝŶŐ�ƚŽ�ŇǇ�ĨŽƌ�ǇŽƵƌ�ŚŽůŝĚĂǇ�ŵĂŬĞ�ƐƵƌĞ�ǇŽƵ�ĐĂƌďŽŶ�
ŽīƐĞƚ�ƚŚĞ�ĐĂƌďŽŶ�ǇŽƵ�ŐĞŶĞƌĂƚĞ�ĨƌŽŵ�ǇŽƵƌ�ŇŝŐŚƚ�ĞŐ�ǁŝƚŚ�
�ůŝŵĂƚĞ�^ƚĞǁĂƌĚƐ�ǁǁǁ͘ĐůŝŵĂƚĞƐƚĞǁĂƌĚƐ͘ŽƌŐͬ� 

,ŽůŝĚĂǇ�ǁĂƐƚĞ͍�tŚĞŶ�ǇŽƵ�ĂƌĞ�ĂǁĂǇ�ƚƌǇ�ƚŽ�ƚĂŬĞ�ĂƐ�ŵƵĐŚ�ĐĂƌĞ�ƚŽ�ƐĂǀĞ�
ĞŶĞƌŐǇ͕�ƌĞĐǇĐůĞ͕�ƉƌĞǀĞŶƚ�ĨŽŽĚ�ǁĂƐƚĞ�ĂƐ�ǇŽƵ�ǁŽƵůĚ�Ăƚ�ŚŽŵĞ �͘ 



ϯϬ 

�ĞĂŶĞƌǇ�^ǇŶŽĚ�ZĞƉŽƌƚ�ĨŽƌ��ƌŵůĞǇ��ĞĂŶĞƌǇ�ϮϬϮϬ 
dŚĞ�ƉůĂŶ�Ăƚ�ƚŚĞ�ƐƚĂƌƚ�ŽĨ�ϮϬϮϬ�ǁĂƐ�ƚŽ�ŚĂǀĞ�ƚǁŽ��ƌŵůĞǇ�ĚĞĂŶĞƌǇ�ŽŶůǇ�
ŵĞĞƟŶŐƐ�;ŝŶ�:ĂŶƵĂƌǇ�ĂŶĚ�:ƵůǇͿ͕�ĂŶĚ�ƚǁŽ�:ŽŝŶƚ�>ĞĞĚƐ��ĞĂŶĞƌǇ�^ǇŶŽĚ�
ŵĞĞƟŶŐƐ�Ăƚ�^ƚ�'ĞŽƌŐĞ͛Ɛ�>ĞĞĚƐ�ŝŶ�DĂƌĐŚ�ĂŶĚ�KĐƚŽďĞƌ͘ 

/Ŷ�:ĂŶƵĂƌǇ��ƌŵůĞǇ�^ǇŶŽĚ�ŵĞƚ�Ăƚ�sĞŶ��ĞĚĞ͕�tǇƚŚĞƌ͕�ƚŽ�ĚŝƐĐƵƐƐ�ƚŚĞ�
ŶĞǁ�ĚŝŽĐĞƐĂŶ�ƐƚƌĂƚĞŐǇ͕�ŚŽǁ�ǁĞ�ĐŽƵůĚ�ƵƐĞ�ŝƚ�ĂƐ�Ă�ƌĞƐŽƵƌĐĞ͕�ĂŶĚ�ŚŽǁ�ŝƚ�
ŵŝŐŚƚ�ǁŽƌŬ�ĂůŽŶŐƐŝĚĞ�ǁŚĂƚ�ǁĞ�ĂƌĞ�ĂůƌĞĂĚǇ�ĚŽŝŶŐ�ŝŶ�ŽƵƌ�ƉĂƌŝƐŚĞƐ͘�dŚĞ�
ĞǀĞŶŝŶŐ�ǁĂƐ�ƉƌĞƐĞŶƚĞĚ�ďǇ�ZĞǀĚ�^ŚĂƌŽŶ�tŝůŬŝŶƐŽŶ͕�ĂŶĚ�ŚĞƌ�ƋƵĞƐƟŽŶƐ�
ƐƟŵƵůĂƚĞĚ�Ă�ŚĞůƉĨƵů�ĚŝƐĐƵƐƐŝŽŶ�ĂŶĚ�ŐƌĞĂƚĞƌ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ƚŚĞ�ŝƐͲ
ƐƵĞƐ͘ 

dŚĞ�:ŽŝŶƚ�^ǇŶŽĚ�ŝŶ�DĂƌĐŚ�ŚĂĚ�Ă�ĨŽĐƵƐ�ŽŶ�ůĂǇ�ƚƌĂŝŶŝŶŐ͕�ǁŝƚŚ�Ă�ƉƌĞƐĞŶƚĂͲ
ƟŽŶ�ďǇ�ZĞǀĚ��ŶŐĞůĂ�,ĂŶŶĂĮŶ�ŽŶ�ƚŚĞ�ƌĂŶŐĞ�ŽĨ�ĐŽƵƌƐĞƐ�ŶŽǁ�ĂǀĂŝůĂďůĞ͘�
^ĞĞ�ŚƩƉƐ͗ͬͬůĞĂƌŶŝŶŐ͘ůĞĞĚƐ͘ĂŶŐůŝĐĂŶ͘ŽƌŐͬ���ŶƵŵďĞƌ�ŽĨ�ƉĂƌƟĐŝƉĂŶƚƐ�
ƐŚĂƌĞĚ�ƚŚĞŝƌ�ĞǆƉĞƌŝĞŶĐĞ�ŽĨ�ƵƐŝŶŐ�ƚŚĞ��ŝƐĐŽǀĞƌǇ�ĐŽƵƌƐĞ͕�ĂŶĚ�ƐǇŶŽĚ�
ŵĞŵďĞƌƐ�ĚŝƐĐƵƐƐĞĚ�ŝŶ�ŐƌŽƵƉƐ�ǁŚĂƚ�ƚƌĂŝŶŝŶŐ�ƚŚĞǇ�ŚĂĚ�ĂƉƉƌĞĐŝĂƚĞĚ�ŝŶ�
ƚŚĞ�ƉĂƐƚ͕�ĂŶĚ�ǁŽƵůĚ�ǀĂůƵĞ�ĨŽƌ�ƚŚĞ�ĨƵƚƵƌĞ͘� 

dŚĞ�ƉůĂŶŶĞĚ��ƌŵůĞǇ�ĚĞĂŶĞƌǇ�ŵĞĞƟŶŐ�ĨŽƌ�:ƵůǇ�ǁĂƐ�ĐĂŶĐĞůůĞĚ�ďĞĐĂƵƐĞ�
ŽĨ�ƚŚĞ�ƉĂŶĚĞŵŝĐ�ƐŝƚƵĂƟŽŶ͘ 

dŚĞ�ƐƵďũĞĐƚ�ŝŶ�KĐƚŽďĞƌ�;Ă�:ŽŝŶƚ�^ǇŶŽĚ�ŽŶ��ŽŽŵͿ�ǁĂƐ�ŚĞĂůƚŚ�ĂŶĚ�ǁĞůůͲ
ďĞŝŶŐ͕�ǁŝƚŚ�ĂŶ�ŝŶƚĞƌĞƐƟŶŐ�ƉĞƌƐƉĞĐƟǀĞ�ĨƌŽŵ�ZĞǀĚ��ƌ�'ŝůůŝĂŶ�^ƚƌĂŝŶĞ�
;'ƵŝůĚ�ŽĨ�^ƚ�ZĂƉŚĂĞůͿ�ŽŶ�ǁŚĂƚ�ƚŚĞ�ŚĞĂůŝŶŐ�ŵŝŶŝƐƚƌǇ�ŝƐ͕�ƚŚĂƚ�ŝƚ�ŝƐ�ĂďŽƵƚ�
ŚĂǀŝŶŐ�Ă�ĨƵůů͕�ƌŝŐŚƚ�ƌĞůĂƟŽŶƐŚŝƉ�ǁŝƚŚ�'ŽĚ͕�ŶŽƚ�ũƵƐƚ�ƉŚǇƐŝĐĂů�ŚĞĂůŝŶŐ͕�
ĂŶĚ�ƐŚĞ�ĞǆƉůĂŝŶĞĚ�ƚŚĂƚ�ŝƚ�ĐĂŶ�ŝŶǀŽůǀĞ�ƐĂĐƌĂŵĞŶƚĂů�ŵŝŶŝƐƚƌǇ͕�ƉĂƐƚŽƌĂů�
ĐĂƌĞ͕�ĂŶĚ�ĚǇŝŶŐ�ǁĞůů͘�dŚĞ�ŵĞĞƟŶŐ�ĂůƐŽ�ŚĞĂƌĚ�ĨƌŽŵ�ZĞǀĚ��ĂŶŽŶ��ĞŶ�
ZŚŽĚĞƐ͕�ŚĞĂĚ�ŽĨ�ĐŚĂƉůĂŝŶĐǇ͕�>ĞĞĚƐ�ƚĞĂĐŚŝŶŐ�ŚŽƐƉŝƚĂůƐ͕�ĂďŽƵƚ�ƚŚĞ�ƌŽůĞ�
ŽĨ�ĐŚĂƉůĂŝŶƐ�ĂŶĚ�ƚŚĞ�ŝŵƉĂĐƚ�ŽĨ��Ks/��ŝŶ�>ĞĞĚƐ  ͘

tĞ�ĂƌĞ�ƚŚĂŶŬĨƵů�ĨŽƌ�ƚŚĞ�ǁŽƌŬ�ŽĨ�ZĞǀĚ�>ŝŶĚƐĞǇ�WĞĂƌƐŽŶ�;�ƌĞĂ��ĞĂŶͿ͕�
�ĂǀŝĚ�:ŽƌǇƐǌ�;�ƌŵůĞǇ��ĞĂŶĞƌǇ�>ĂǇ��ŚĂŝƌͿ͕�ĂŶĚ�:Ž�^ĂƌŬĂƌ�ĨŽƌ�ŚĞƌ�ĂĚŵŝŶͲ
ŝƐƚƌĂƟǀĞ�ǁŽƌŬ�ŽŶ�ŽƵƌ�ďĞŚĂůĨ͘� 

ZĞǀĚ�^ƵĞ�DĐtŚŝŶŶĞǇ�;�ƌŵůĞǇ��ĞĂŶĞƌǇ�^ĞĐƌĞƚĂƌǇͿ  ͘



ϯϭ 

 +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� 



ϯϮ 

d,��W�Z��>��K&�d,���d,/�^d��E��d,��'Z/��>z����Z 
 
 �Ŷ�ĂƚŚĞŝƐƚ�ǁĂƐ�ǁĂůŬŝŶŐ�ƚŚƌŽƵŐŚ�ƚŚĞ�ǁŽŽĚƐ 
ΖtŚĂƚ�ŵĂũĞƐƟĐ�ƚƌĞĞƐ͊�ΖtŚĂƚ�ƉŽǁĞƌĨƵů�ƌŝǀĞƌƐ͊�ΖtŚĂƚ�ďĞĂƵƟĨƵů�ĂŶŝŵĂůƐ  ͊
,Ğ�ƐĂŝĚ�ƚŽ�ŚŝŵƐĞůĨ͘ 
^ƵĚĚĞŶůǇ͕�ŚĞ�ŚĞĂƌĚ�Ă�ƌƵƐƚůŝŶŐ�ŝŶ�ƚŚĞ�ďƵƐŚĞƐ�ďĞŚŝŶĚ�Śŝŵ  ͘
,Ğ�ƚƵƌŶĞĚ�ƚŽ�ůŽŽŬ�͘�͘�͘�ĂŶĚ�ƐĂǁ�Ă�ϳ-ĨŽŽƚ�ŐƌŝǌǌůǇ�ďĞĂƌ�ĐŚĂƌŐĞ�ƚŽǁĂƌĚƐ�Śŝŵ͘ 
,Ğ�ƌĂŶ�ĂƐ�ĨĂƐƚ�ĂƐ�ŚĞ�ĐŽƵůĚ�ĂůŽŶŐ�ƚŚĞ�ƉĂƚŚ  ͘
,Ğ�ůŽŽŬĞĚ�ŽǀĞƌ�ŚŝƐ�ƐŚŽƵůĚĞƌ�Θ�ƐĂǁ�ƚŚĂƚ�ƚŚĞ�ďĞĂƌ�ǁĂƐ�ĐůŽƐŝŶŐ�ŽŶ�Śŝŵ�͘͘͘  ͘
,Ğ�ůŽŽŬĞĚ�ŽǀĞƌ�ŚŝƐ�ƐŚŽƵůĚĞƌ�ĂŐĂŝŶ͕�ĂŶĚ�ƚŚĞ�ďĞĂƌ�ǁĂƐ�ĞǀĞŶ�ĐůŽƐĞƌ�͘͘͘  ͘
ĂŶĚ�ƚŚĞŶ�͘͘͘͘͘�,Ğ�ƚƌŝƉƉĞĚ�ĂŶĚ�ĨĞůů  ͘
ZŽůůŝŶŐ�ŽǀĞƌ�ƚŽ�ƉŝĐŬ�ŚŝŵƐĞůĨ�ƵƉ͕�ŚĞ�ĨŽƵŶĚ�ƚŚĞ�ďĞĂƌ�ǁĂƐ�ƌŝŐŚƚ�ŽŶ�ƚŽƉ�ŽĨ�
Śŝŵ͘͘͘͘ƌĞĂĐŚŝŶŐ�ƚŽǁĂƌĚƐ�Śŝŵ�ǁŝƚŚ�ŝƚƐ�ůĞŌ�ƉĂǁ�͙�ĂŶĚ�ƌĂŝƐŝŶŐ�ƚŚĞ�ƌŝŐŚƚ�
ƉĂǁ�ƚŽ�ƐƚƌŝŬĞ�͘͘͘ 
�ƚ�ƚŚĂƚ�ŝŶƐƚĂŶƚ�ƚŚĞ��ƚŚĞŝƐƚ�ĐƌŝĞĚ�ŽƵƚ͕�ΖKŚ�ŵǇ�'ŽĚ͊Ζ 
dŝŵĞ�^ƚŽƉƉĞĚ�͘͘͘dŚĞ�ďĞĂƌ�ĨƌŽǌĞ�͘͘͘͘͘dŚĞ�ĨŽƌĞƐƚ�ǁĂƐ�ƐŝůĞŶƚ�͘͘͘  ͘
��ďƌŝŐŚƚ�ůŝŐŚƚ�ƐŚŽŶĞ�ƵƉŽŶ�ƚŚĞ�ŵĂŶ  ͕
ĂŶĚ�Ă�ǀŽŝĐĞ�ĐĂŵĞ�ŽƵƚ�ŽĨ�ƚŚĞ�ƐŬǇ�͘͘͘ 
ΗzŽƵ�ĚĞŶǇ�ŵǇ�ĞǆŝƐƚĞŶĐĞ�ĨŽƌ�Ăůů�ƚŚĞƐĞ�ǇĞĂƌƐ͕�ǇŽƵ�ƚĞĂĐŚ�ŽƚŚĞƌƐ�/�ĚŽŶΖƚ�
ĞǆŝƐƚ�ĂŶĚ�ĞǀĞŶ�ĐƌĞĚŝƚ�ĐƌĞĂƟŽŶ�ƚŽ�ĐŽƐŵŝĐ�ĂĐĐŝĚĞŶƚ�͘͘͘͘ 
�Ž�ǇŽƵ�ĞǆƉĞĐƚ�ŵĞ�ƚŽ�ŚĞůƉ�ǇŽƵ�ŽƵƚ�ŽĨ�ƚŚŝƐ�ƉƌĞĚŝĐĂŵĞŶƚ͍Η 
Η�ŵ�/�ƚŽ�ĐŽƵŶƚ�ǇŽƵ�ĂƐ�Ă�ďĞůŝĞǀĞƌ͍Η 
dŚĞ�ĂƚŚĞŝƐƚ�ůŽŽŬĞĚ�ĚŝƌĞĐƚůǇ�ŝŶƚŽ�dŚĞ�>ŝŐŚƚ�͘͘͘͘ 
Η/ƚ�ǁŽƵůĚ�ďĞ�ŚǇƉŽĐƌŝƟĐĂů�ŽĨ�ŵĞ�ƚŽ�ƐƵĚĚĞŶůǇ�ĂƐŬ�ǇŽƵ�ƚŽ�ƚƌĞĂƚ�ŵĞ�ĂƐ�Ă�
�ŚƌŝƐƟĂŶ�ŶŽǁ�͙�ďƵƚ�ƉĞƌŚĂƉƐ�ǇŽƵ�ĐŽƵůĚ�ŵĂŬĞ�ƚŚĞ����Z�Ă��ŚƌŝƐƟĂŶ͍Η 
͘͘�Ă�ƉĂƵƐĞ�͘͘͘  
ΗsĞƌǇ�ǁĞůů͕Η�ƐĂŝĚ�ƚŚĞ�ǀŽŝĐĞ�͘͘͘ 
dŚĞ�ůŝŐŚƚ�ǁĞŶƚ�ŽƵƚ͘ 
dŚĞ�ƐŽƵŶĚƐ�ŽĨ�ƚŚĞ�ĨŽƌĞƐƚ�ƌĞƐƵŵĞĚ�͘͘͘ 
�ŶĚ�ƚŚĞ�ďĞĂƌ�ĚƌŽƉƉĞĚ�ŚŝƐ�ƌŝŐŚƚ�Ăƌŵ�͘͘͘  ͘
ďƌŽƵŐŚƚ�ďŽƚŚ�ƉĂǁƐ�ƚŽŐĞƚŚĞƌ�͘͘͘͘ 
ďŽǁĞĚ�ŚŝƐ�ŚĞĂĚ�Θ�ƐƉŽŬĞ�͙�Η>ŽƌĚ͕�ďůĞƐƐ�ƚŚŝƐ�ĨŽŽĚ͕�ǁŚŝĐŚ�/�Ăŵ�ĂďŽƵƚ�ƚŽ�
ƌĞĐĞŝǀĞΗ  
dƌĞǀŽƌ 



ϯϯ 

$OEHUW·V�0DUFK�4XL] 
�� :KR�FUHDWHG�WKH�ILFWLRQDO�ZRUOG�RI�/LOOLSXW" 

�� :KDW�LV�DQ�DIILGDYLW" 

�� :KDW�ZDV�0DGRQQD·V�ILUVW�8.�QXPEHU�RQH�VLQJOH" 

�� :KDW�LV�WKH�RIILFLDO�DQWKHP�RI�WKH�:RPHQ·V�,QVWLWXWH" 

�� :KDW�'D\�PDGH�IDPRXV�E\�D�ILOP�VWDUULQJ�%LOO�0XUUD\��
LV�FHOHEUDWHG�HYHU\�)HEUXDU\��QG" 

�� 7KH�EDWWOH�RI�6SLRQ�.RS�WRRN�SODFH�LQ�ZKDW�ZDU" 

�� :KDW�QDPH�OLQNV�WKH�,QWHUQDWLRQDO�&RXUW�RI�-XVWLFH��D�
IRUPHU�OHDGHU�RI�WKH�&RQVHUYDWLYH�SDUW\�DQG�D�
FKDUDFWHU�IURP�%DE\ORQ��" 

�� :KDW�LQWHUQDWLRQDO�QHZVSDSHU�ZDV�IRXQGHG�E\�0DU\�
%DNHU�(GG\" 

�� 3\RQJ\DQJ�LV�WKH�FDSLWDO�RI�ZKLFK�FRXQWU\" 

��� :KDW�LV�WKH�PRVW�QRUWKHUO\�FDSLWDO�FLW\�LQ�WKH�ZRUOG" 

��� 7KH�7LYROL�*DUGHQV�DUH�LQ�ZKLFK�6FDQGLQDYLDQ�FDSLWDO�
FLW\" 

��� :KLFK�FRPSRVHU�ZURWH�&ODLU�GH�/XQH" 

��� :KDW�ZDV�WKH�PDNH�RI�WKH�'RF·V�FDU�LQ�WKH�ILOP�¶%DFN�WR�
WKH�)XWXUH·" 

��� :KDW�LV�WKH�KLJKHVW�PRXQWDLQ�LQ�$IULFD" 

��� ([SORUHU�)HUGLQDQG�0DJHOODQ�ZDV�IURP�ZKLFK�(XURSHDQ�
FRXQWU\" 

 

(Answers on page  35) 



ϯϰ 

 &KXUFK�0RXVH�7DOHV 
2QH�ILQH�PRUQLQJ�P\�IULHQG�+XEHUW��WKH�%ODFN�&DQRQ�VDZ�PH�
DSSURDFKLQJ�-�D�IHDW�LQ�LWVHOI�DV�KLV�H\HV�DUHQ¶W�WKDW�JRRG�WKHVH�
GD\V�DQG�,¶P�QRW�VR�WDOO� 

µ6R�0LVKD�FDQ�\RX�UHPLQG�PH�ZKHUH�ZH�DUH�XS�WR�ZLWK�WKH�$EERWW"¶�
+H�DVNHG�D�OLWWOH�FRQFHUQHG� 

µ<HV��ZHOO��\RX�VHQW�KLP�D�OHWWHU�WKDQNLQJ�KLP�IRU�WKH�QLFH�VHUYLFH�KH�
SHUIRUPHG�DW�&KULVWPDV¶� 

µ<HV�–�WKDW¶V�ULJKW�¶�+XEHUW�VPLOHG�DW�WKH�PHPRU\� 

µ<HV��ZHOO�-�WKHQ�KH�VHQW�D�OHWWHU�EDFN�WKDQNLQJ�\RX�IRU�WKDQNLQJ�KLP�
IRU�WKH�QLFH�VHUYLFH�KH�SHUIRUPHG�DW�&KULVWPDV¶� 

µ<HV��KH�GLG��\HV��9HU\�NLQG��YHU\�NLQG�¶ 

µ7KHQ�\RX�VHQW�KLP�D�OHWWHU�EDFN�WKDQNLQJ�KLP�IRU�WKDQNLQJ�\RX�IRU�
WKDQNLQJ�KLP�IRU�WKH�QLFH�VHUYLFH�KH�SHUIRUPHG�DW�&KULVWPDV¶� 

µ6R�,�GLG��\HV�-�D�UHDOO\�QLFH�JHVWXUH��,�IHOW«¶ 

µ7KHQ�KH�VHQW�D�OHWWHU�EDFN�WKDQNLQJ�\RX�IRU�WKDQNLQJ�KLP�IRU�
WKDQNLQJ�\RX�IRU�WKDQNLQJ�KLP�IRU�WKH�QLFH�VHUYLFH�KH�SHUIRUPHG�DW�
&KULVWPDV¶� 

µ$K�\HV��H[HPSODU\�¶�+XEHUW¶V�VPLOH�ZDV�XQIDOWHULQJ� 

µ«DQG�WKDW¶V�ZKHUH�ZH�DUH�XS�WR«¶� 

µ2K�,�VHH��:HOO�,¶G�EHWWHU�VHQG�KLP�D�OHWWHU�WKHQ«�¶ 

µ'RHV�WKLV�JR�RQ�IRU�D�ORQJ�WLPH"¶�,�DVNHG�FXULRXVO\� 

µ2K�QR�–�RQO\�XQWLO�WKH�QH[W�HYHQW�WDNHV�SODFH��2QH�ZRXOGQ¶W�ZDQW�WR�
EH�LPSROLWH�¶�+XEHUW�VHHPHG�VXUSULVHG�E\�WKH�TXHVWLRQ� 

µ:KHQ�ZLOO�WKDW�EH"¶ 

µ(DVWHU«¶ 

µ$QG�WKHQ�ZKDW�KDSSHQV"¶ 

µ,¶P�VXUH�,¶OO�EH�DEOH�WR�WKDQN�KLP�IRU�WKH�QLFH�
(DVWHU�VHUYLFH««¶ 

,�FRXOGQ
W�KHOS�WKH�OLWWOH�VKXGGHU�LQ�P\�
VSLQH�� 

 

0LVKD� 



ϯϱ 

dŽ�ƐĞŶĚ�Žƌ�ŶŽƚ�ƚŽ�ƐĞŶĚ͘�dŚĂƚ�ŝƐ�ƚŚĞ�YƵĞƐƟŽŶ͘ 
/ƚ�ǁĂƐ�ƉůĞĂƐŝŶŐ�ƚŽ�ƌĞĂĚ�ŝŶ�ƚŚĞ�ƉĞǁ�ƐŚĞĞƚ�ƚŚĂƚ�άϰϲϱ�ŚĂĚ�ďĞĞŶ�ƌĂŝƐĞĚ�ĨŽƌ�
�ŚƵƌĐŚ�ĨƵŶĚƐ͕�ďǇ�ƉĞŽƉůĞ�ŵĂŬŝŶŐ�ĚŽŶĂƟŽŶƐ�ŝŶ�ůŝĞƵ�ŽĨ�ŶŽƚ�ƐĞŶĚŝŶŐ�
�ŚƌŝƐƚŵĂƐ��ĂƌĚƐ�ƚŚŝƐ�ǇĞĂƌ͘�/�ŬŶŽǁ�ƚŚĞ�ǁƌŝƟŶŐ�ŽĨ��ŚƌŝƐƚŵĂƐ�ĐĂƌĚƐ�ĐĂŶ�ďĞ�Ă�
ĐŚŽƌĞ͕�ĂŶĚ�ŝŶĚĞĞĚ�ĞǆƉĞŶƐŝǀĞ�ĚƵĞ�ƚŽ�ƚŚĞ�ĐŽƐƚ�ŽĨ�ƉŽƐƚĂŐĞ͘�,ŽǁĞǀĞƌ͕�ƚŚĞƌĞ�
ĂƌĞ�ŵĂŶǇ�ƌĞĂƐŽŶƐ�ǁŚǇ��ŚƌŝƐƚŵĂƐ�ĐĂƌĚƐ�ĂƌĞ�ƐĞŶƚ͕�ŽŶĞ�ŽĨ�ǁŚŝĐŚ�ŝƐ�
ĐŽŶƚĂŝŶĞĚ�ŝŶ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƉŽĞŵ�ǁŚŝĐŚ�/�ŝŶǀŝƚĞ�ǇŽƵ�ƚŽ�ƌĞĂĚ͘ 
 
 dŚĞƌĞ�ŝƐ�Ă�ůŝƐƚ�ŽĨ�ĨŽůŬƐ�ǁĞ�ŬŶŽǁ�Ăůů�ǁƌŝƩĞŶ�ŝŶ�Ă�ďŽŽŬ  ͕
ĂŶĚ�ĞǀĞƌǇ�ǇĞĂƌ�Ăƚ��ŚƌŝƐƚŵĂƐ�ƟŵĞ�ǁĞ�ŐŽ�ĂŶĚ�ŚĂǀĞ�Ă�ůŽŽŬ͘ 
�ŶĚ�ƚŚĂƚ�ŝƐ�ǁŚĞŶ�ǁĞ�ƌĞĂůŝƐĞ�ƚŚĂƚ�ƚŚŽƐĞ�ŶĂŵĞƐ�ĂƌĞ�Ă�ƉĂƌƚ͕ 
ŶŽƚ�ŽĨ�ƚŚĞ�ďŽŽŬ�ƚŚĞǇ�ĂƌĞ�ǁƌŝƩĞŶ�ŝŶ͕�ďƵƚ�ŽĨ�ŽƵƌ�ǀĞƌǇ�ŚĞĂƌƚ͘ 
 
&Žƌ�ǁŚĞŶ�ǇŽƵ͛ǀĞ�ŵĞƚ�ƐŽŵĞďŽĚǇ͕�ƚŚĞ�ǇĞĂƌƐ�ĐĂŶŶŽƚ�ĞƌĂƐĞ͕ 
ƚŚĞ�ŵĞŵŽƌǇ�ŽĨ�Ă�ƉůĞĂƐĂŶƚ�ǁŽƌĚ�Žƌ�Ă�ůŽǀŝŶŐ�ĨĂĐĞ͘ 
EĞǀĞƌ�ƚŚŝŶŬ�ŽƵƌ��ŚƌŝƐƚŵĂƐ��ĂƌĚƐ�ĂƌĞ�ũƵƐƚ�Ă�ŵĞƌĞ�ƌŽƵƟŶĞ͕ 
ŽĨ�ŶĂŵĞƐ�ŝŶ�Ă�ůŝƐƚ͕�ĨŽƌŐŽƩĞŶ�ŝŶ�ďĞƚǁĞĞŶ͘ 
 
&Žƌ�ďĞ�ǇŽƵ�Ă�ƌĞůĂƟǀĞ�Žƌ�ĨƌŝĞŶĚ�Žƌ�ũƵƐƚ�ƐŽŵĞŽŶĞ�ǁĞ͛ǀĞ�ŵĞƚ͕ 
ǇŽƵ�ŚĂƉƉĞŶ�ƚŽ�ďĞ�ŽŶĞ�ǁĞ͛Ě�ƌĂƚŚĞƌ�ŶŽƚ�ĨŽƌŐĞƚ͘ 
�ŶĚ�ǁŚĞƚŚĞƌ�ǁĞ͛ǀĞ�ŬŶŽǁŶ�ǇŽƵ�ŵĂŶǇ�ǇĞĂƌƐ�Žƌ�ĨĞǁ͕ 
ŝŶ�ƐŽŵĞ�ǁĂǇ�ǇŽƵ�ŚĂǀĞ�ŚĂĚ�Ă�ƉĂƌƚ�ŝŶ�ƐŚĂƉŝŶŐ�ƚŚĞ�ƚŚŝŶŐƐ�ǁĞ�ĚŽ͘ 
 
^Ž͕�ĂƐ�ǇŽƵ�ƌĞĂĚ�ƚŚŝƐ�ŵĞƐƐĂŐĞ�ƚŚĂƚ�ǁĞ�ƐĞŶĚ�Ăƚ��ŚƌŝƐƚŵĂƐ�ƟŵĞ͕ 
ŬŶŽǁ�ƚŚĂƚ�ǁĞ�ƐĞŶĚ�ǇŽƵ�ŽƵƌ�ůŽǀĞ�ǁŚŝůĞ�ǇŽƵ�ĂƌĞ�ŽŶ�ŽƵƌ�ŵŝŶĚ͘�� 
 
/�ĐĂŶŶŽƚ�ƚŚŝŶŬ�ŽĨ�Ă�ďĞƩĞƌ�ǁĂǇ�ŽĨ�ĐŽŶǀĞǇŝŶŐ�ƚŚĞ�ŵĞĂŶŝŶŐ�ŽĨ�dŚĞ�
�ŚƌŝƐƚŵĂƐ�^ƚŽƌǇ͕�ƚŚĂƚ�ŽĨ�ůŽǀĞ�ĂŶĚ�ŐŽŽĚǁŝůů�ƚŽ�Ăůů�ŵĞŶ͕�ƚŚĂŶ�ďǇ�ƐĞŶĚŝŶŐ�Žƌ�
ƌĞĐĞŝǀŝŶŐ�Ă��ŚƌŝƐƚŵĂƐ��ĂƌĚ͘�DĂǇ�ƚŚŝƐ�dƌĂĚŝƟŽŶ�ůŽŶŐ�ĐŽŶƟŶƵĞ͘        
                    dƌĞǀŽƌ�^ǇŬĞƐ 

$QVZHUV�WR�$OEHUW·V�4XL] 
��-RQDWKDQ�6ZLIW�����$�VZRUQ�ZULWWHQ�VWDWHPHQW����,QWR�WKH�
JURRYH�����-HUXVDOHP�����*URXQGKRJ�'D\�����%RHU�:DU�����
+DJXH�����&KULVWLDQ�6FLHQFH�0RQLWRU�����1RUWK�.RUHD������
5H\NMDYLN������&RSHQKDJHQ������'HEXVV\������'H/RUHDQ������0W��
.LOLPDQMDUR������3RUWXJDO�                $OEHUW�6KDZ    
              



ϯϲ 

Trevor’s Comedy Corner  



ϯϳ 

 



ϯϴ 

 

 



ϯϵ 

%$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� 

7UHYRU�0DVWHUV��%ULDQ�%XWWHUILHOG��
*HRIIUH\�*LQJHU��$XGUH\�*LOO��'RQDOG�
6KDZ��'RUHHQ�5LWD�.LOOLQJEHFN� 

 
:('',1*6  
:H�DUH�ORRNLQJ�IRUZDUG�WR�KDYLQJ�
ZHGGLQJV�LQ������ 
:DWFK�WKLV�VSDFH� 
 

)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�LQ�0DUFK 
 &XUUHQWO\�DOO�:HGQHVGD\�DQG�6XQGD\�6HUYLFHV�DQG�ZLOO�EH�

VWUHDPHG�YLD�6W�0DU\·V�)DFHERRN�3DJH� 
��WK�0DUFK�–�0RWKHULQJ�6XQGD\ 

��WK�0DUFK�–�3DOP�6XQGD\ 
 

+RO\�:HHN 
�&XUUHQWO\�VWUHDPHG�EXW�ORRN�RXW�IRU�XSGDWHV�RQ�)DFHERRN� 

0RQ���WK�0DUFK�5HIOHFWLYH�6HUYLFH�DW�����SP 
7XHV���WK�0DUFK�6WDWLRQV�RI�WKH�&URVV�DW�����SP 
:HGV���VW�0DUFK�5HIOHFWLYH�6HUYLFH�DW�����SP 

7KXUV��VW�$SULO�0DXQG\�7KXUVGD\�-��5HIOHFWLYH�6HUYLFH�DQG�
:DWFK�����SP 

)UL��QG�$SULO�*RRG�)ULGD\�-�6ROHPQ�6HUYLFH�DW�����SP 
6DW��UG�$SULO�–�(DVWHU�9LJLO�DQG�6HUYLFH�RI�/LJKW�����SP 

 
6XQ��WK�$SULO�-�(DVWHU�6XQGD\�–������DP�+H�LV�5LVHQ���+H�

LV�5LVHQ�LQGHHG���$OOHOXLD� 
«««««««««««««««««««««««««««««««� 

 
(DFK�6XQGD\�WKHUH�ZLOO�EH�D�+RO\�&RPPXQLRQ�6HUYLFH�

�����DP 
 

(DFK�:HGQHVGD\�WKHUH�ZLOO�EH�D�+RO\�&RPPXQLRQ�6HUYLFH�
�����DP� 

 
7KHUH�ZLOO�EH�VWUHDPHG�/HQW�5HIOHFWLYH�6HUYLFHV�RQ�

:HGQHVGD\�HYHQLQJV�DW�����SP 
 

««««««««««««««««««««««««««««««�� 
 

:HHNO\�6HUYLFHV�VWUHDPHG�YLD�6W�0DU\·V�)DFHERRN�SDJH�- 
(DFK�0RQGD\�DQG�)ULGD\—0RUQLQJ�3UD\HU�DW�����DP 

(DFK�7XHVGD\—(YHQLQJ�3UD\HU�DW�����SP 
(DFK�7KXUVGD\-1LJKW�3UD\HU��&RPSOLQH��DW�����SP 

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


