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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�  ���     Dƌ�^ƚĞƉŚĞŶ�WĂƌŬĞƌ 
W���^ĞĐƌĞƚĂƌǇ͗�     �ĂǁŶ�dĂƩĞƌƐĮĞůĚ 
 

W���dƌĞĂƐƵƌĞƌ�     �ĂƌďĂƌĂ�dĂƚĞ�ϬϳϳϵϮ�ϮϭϭϬϵϱ 

^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 
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In this Month’s Magazine: 
 
Features: 
 
Wϴ sŝĐĂƌ͛Ɛ��W�D�ZĞƉŽƌƚ 
WϭϮ�tĂƌĚĞŶƐ��W�D�ZĞƉŽƌƚ 
Wϭϯ�W���^ĞĐƌĞƚĂƌǇ͛Ɛ�ƌĞƉŽƌƚ 
Wϭϴ�DǇ�WĂƐƚŽƌĂů�DŝŶŝƐƚƌǇ  
WϮϮ�dƌĞĂƐƵƌĞƌƐ��W�D�ƌĞƉŽƌƚ 
WϮϴ�^ƚ͘�DĂƌǇ͛Ɛ�tŝŶĚŽǁ�ĨƵŶĚ� 
 
�ůƐŽ�ƚŚŝƐ�DŽŶƚŚ͗ 
 
WϮϬ�,ĞůƉ�ůŝŶĞƐ 
WϮϭ�WĂƐƚŽƌĂů��ĂƌĞ 
WϮϵ�WŽĞƚƌǇ��ŽƌŶĞƌ 
WϯϬ�<Ŷŝƚ�Θ�EĂƩĞƌ 
Wϯϭ��ůďĞƌƚ͛Ɛ�YƵŝǌ 
WϯϮ��ĂƚĞƐ�ĨŽƌ�ǇŽƵƌ��ŝĂƌǇ 
Wϯϯ�,Žǁ�ƚŽ�ŐĞƚ�ŽŶ-ůŝŶĞ�ǁŝƚŚ�^ƚ͘�DĂƌǇ͛Ɛ 
Wϯϯ�YƵŝǌ��ŶƐǁĞƌƐ 
Wϯϱ�&ƌŽŵ�ƚŚĞ�WĂƌŝƐŚ�ZĞŐŝƐƚĞƌƐ 
WϰϬ�tŚĂƚ͛Ɛ�KŶ 
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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 

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

 
Parish News by Post 

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

 
Web site & Twitter 

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

 
Wheelchair Access 

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

͞�Ɛ�ĨƵůů�ŽĨ�ƐƉŝƌŝƚ�ĂƐ�ƚŚĞ�ŵŽŶƚŚ�ŽĨ�DĂǇ͕�
ĂŶĚ�ĂƐ�ŐŽƌŐĞŽƵƐ�ĂƐ�ƚŚĞ�ƐƵŶ�ŝŶ�

DŝĚƐƵŵŵĞƌ͘ ͟� 

tŝůůŝĂŵ�^ŚĂŬĞƐƉĞĂƌĞ 
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sŝĐĂƌΖƐ��W�D�ZĞƉŽƌƚ�ϮϬϮϮ 

/ƚ�ŝƐ�ĨĂŝƌ�ƚŽ�ƐĂǇ�ƚŚĂƚ�ǁŚĞŶ�ǁĞ�ƌĞŽƉĞŶĞĚ��ŚƵƌĐŚ�ŝŶ��Ɖƌŝů�ϮϬϮϭ�ĂŌĞƌ�Ă�ĨĂŝƌůǇ�
ůĞŶŐƚŚǇ�ĐůŽƐƵƌĞ�ǁĞ�ǁĞƌĞ�ŽŶĐĞ�ŵŽƌĞ�ƐƚĞƉƉŝŶŐ�ŝŶƚŽ�ƚŚĞ�ƵŶŬŶŽǁŶ͘��'ŽĚ͛Ɛ�
ƉƌŽǀŝĚĞŶĐĞ�ĚƵƌŝŶŐ�ƚŚŝƐ�ƟŵĞ�ǁĂƐ�ĞǀŝĚĞŶƚ�ŝŶ�ŵĂŶǇ�ǁĂǇƐ�–�ŽŶůǇ�Ă�ĨĞǁ�
ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ�ŚĂĚ�ĞǆƉĞƌŝĞŶĐĞĚ��ŽǀŝĚ�ĂŶĚ�ƚŚĂŶŬĨƵůůǇ�ƚŚĞǇ�ǁĞƌĞ�
ŶŽƚ�ĂĚŵŝƩĞĚ�ƚŽ�ŚŽƐƉŝƚĂů͘�� 
tĞ�;ďĞŝŶŐ�ƚŚĞ�W��Ϳ�ƉƌŽĐĞĞĚĞĚ�ǁŝƚŚ�ĐĂƵƟŽŶ�ĂŶĚ�ŵĂĚĞ�ĚĞĐŝƐŝŽŶƐ�ĨŽƌ�ƚŚĞ�
ƐĂĨĞƚǇ�ŽĨ�ƚŚĞ�ǁŚŽůĞ�ĐŽŶŐƌĞŐĂƟŽŶ�ĂŶĚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ǇĞĂƌ�ǁĞ�ŚĂǀĞ�
ĐĂƵƟŽƵƐůǇ�ĂŶĚ�ŽƉƟŵŝƐƟĐĂůůǇ�ŵŽǀĞĚ�ĨŽƌǁĂƌĚ�ŝŶ�ŽƵƌ�ǁŽƌƐŚŝƉ�ĂŶĚ�ŽƵƌ�ůŝǀĞƐ�
ƚŽŐĞƚŚĞƌ�ĂƐ�'ŽĚ͛Ɛ�ĨĂŵŝůǇ͘ 
/�ŚĂǀĞ�ŶŽǁ�ďĞĞŶ�Ăƚ�^ƚ�DĂƌǇ͛Ɛ�ĨŽƌ�ŶĞĂƌůǇ�ϲ�ǇĞĂƌƐ�ĂŶĚ�ŝŶƐƚĞĂĚ�ŽĨ�ƚŚĞ�
ŇŽƵƌŝƐŚŝŶŐ�ĐŚƵƌĐŚ�ŽĨ�ϯ�ǇĞĂƌƐ�ĂŐŽ͕��ŽǀŝĚ�ŚĂƐ�ƚĂŬĞŶ�ŝƚƐ�ƚŽůů�ĂŶĚ�ůŝŬĞ�Ăůů�
ĐŚƵƌĐŚĞƐ�ǁĞ�ŚĂǀĞ�ďĞŐƵŶ�ĂŶ�ŝŶƚĞŶƟŽŶĂů�ďƵŝůĚŝŶŐ�ƵƉ�ƉƌŽŐƌĂŵŵĞ�ŽĨ�ŽƵƌ�
ĐŚƵƌĐŚ�ĨĂŵŝůǇ�ĂƐ�ǁĞůů�ĂƐ�ĨŽĐƵƐƐŝŶŐ�ŽŶ�ĐŚŝůĚƌĞŶ�ǁŝƚŚ�ƚŚĞ�Ăŝŵ�ŽĨ�ďƌŝŶŐŝŶŐ�
ĨĂŵŝůŝĞƐ�ďĂĐŬ�ŝŶƚŽ�ƚŚĞ�ĨƌŝŶŐĞ�ŽĨ��ĐŚƵƌĐŚ�ůŝĨĞ͘��tĞ�ƐƟůů�ŚĂǀĞ�Ă�ǁĂǇ�ƚŽ�ŐŽ�ǁŝƚŚ�
ƌĞŐĂƌĚƐ�ƚŽ�ďƌŝŶŐŝŶŐ�ďĂĐŬ�ƚŚĞ�ĐŽŵŵŽŶ�ĐƵƉ͕�ĐŚŝůĚƌĞŶ͛Ɛ�ĐŽƌŶĞƌ�ĂŶĚ�ƚŚĞ�
ĨĂŵŝůǇ�ƐĞƌǀŝĐĞ�ďƵƚ�/�ĂƐƐƵƌĞ�ǇŽƵ�ǁĞ�ǁŝůů�ŐĞƚ�ƚŚĞƌĞ�ŝŶ�ĚƵĞ�ĐŽƵƌƐĞ͘ 
/Ŷ�ůĂƐƚ�ǇĞĂƌ͛Ɛ�ZĞƉŽƌƚ�/�ĞŶĚĞĚ�ǁŝƚŚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ͗�͞ĂƐ�ƐŽŵĞŽŶĞ�ǁŚŽ�
ďĞůŝĞǀĞƐ�ŝŶ�'ŽĚ͛Ɛ�ƉƌŽǀŝĚĞŶĐĞ�ǁĞ�ǁŝůů�ĐŽŵĞ�ƚŚƌŽƵŐŚ�ƚŚŝƐ�ƉƌƵŶĞĚ�ďƵƚ�
ƐƚƌŽŶŐĞƌ�Ăƚ�ƐŽŵĞ�ƉŽŝŶƚ�ŝŶ�ƚŚĞ�ŶĞĂƌ�ĨƵƚƵƌĞ͘͟ 
/�ďĞůŝĞǀĞ�ƚŚĂƚ�ƚŽ�ďĞ�ƚƌƵĞ�–�ǁĞ�ŚĂǀĞ�ŚĂĚ�ƚŽ�ůĞĂƌŶ�ƚŽ�ǁŽƌƐŚŝƉ�ĚŝīĞƌĞŶƚůǇ�ĂŶĚ�
ǁŝƚŚ�ŽƚŚĞƌƐ�ǁŚŽŵ�ǁĞ�ĚŽ�ŶŽƚ�ŵĞĞƚ�ŝŶ�ƉĞƌƐŽŶ�ďƵƚ�ǁŚŽŵ�ǁĞ�ŵĞĞƚ�ŽŶ�ůŝŶĞ͘��
tĞ�ĂƌĞ�ĞƋƵĂůƐ�ŽŶ�Ă�ũŽƵƌŶĞǇ�ƚŽŐĞƚŚĞƌ͕�'ŽĚ͛Ɛ�ĐŚŝůĚƌĞŶ͕�ŐƌŽǁŝŶŐ�ŝŶ�ĨĂŝƚŚ�ĂŶĚ�
ĚŝƐĐŝƉůĞƐŚŝƉ͘��dŚĞ�ŽŶůŝŶĞ�ƉƌĞƐĞŶĐĞ�ǁĞ�ŚĂǀĞ�ŝƐ�ŵŝƐƐŝŽŶĂů�ďŽƚŚ�ĨŽƌ�ƚŚŽƐĞ�
ǁŚŽ�ǁŽƵůĚ�ŶĞǀĞƌ�ŚĂǀĞ�ĞŶƚĞƌĞĚ�Ă�ĐŚƵƌĐŚ�ďƵŝůĚŝŶŐ�ďƵƚ�ĂůƐŽ�ĨŽƌ�ƚŚŽƐĞ�
ĐŽŶŐƌĞŐĂƟŽŶ�ŵĞŵďĞƌƐ�ǁŚŽ�ĐĂŶ�ŶŽ�ůŽŶŐĞƌ�ĂƩĞŶĚ�ĐŚƵƌĐŚ͘ 
/�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƉĂǇ�ƚƌŝďƵƚĞ�ƚŽ�Ăůů�ƚŚŽƐĞ�ǁŚŽ�ƐŚŽƵůĚĞƌĞĚ�ƚŚĞ�ďƵƌĚĞŶ�ĂŶĚ�
ǁŽƌŬůŽĂĚ�ĚƵƌŝŶŐ�ƚŚĞ�ƉĂƐƚ�ǇĞĂƌ͘��dŚĞ�tĂƌĚĞŶƐ͕�>ŝĐĞŶƐĞĚ�>ĂǇ�DŝŶŝƐƚĞƌ͕�
WĂƐƚŽƌĂů�DŝŶŝƐƚĞƌ͕�dƌĞĂƐƵƌĞƌ�ĂŶĚ�W���ƐŚŽƵůĚ�ďĞ�ĐŽŶŐƌĂƚƵůĂƚĞĚ�ŽŶ�ƚŚĞŝƌ�
ŚĂƌĚ�ǁŽƌŬ�ĂŶĚ�ƚŚŽƵŐŚƞƵů�ĚĞůŝďĞƌĂƟŽŶ�ŽĨ�ƚŚĞ�ĞǀĞŶƚƐ�ƚŚĂƚ�ƵŶĨŽůĚĞĚ�ƚŚŝƐ�
ǇĞĂƌ͘���ĞĐŝƐŝŽŶƐ�ƚĂŬĞŶ�ǁĞƌĞ�ĂůǁĂǇƐ�ĨŽƌ�ƚŚĞ�ďĞƐƚ�ŝŶƚĞƌĞƐƚ�ŽĨ�ƚŚĞ�ŵŽƐƚ�
ǀƵůŶĞƌĂďůĞ�ǁŚĞƚŚĞƌ�ƚŚĂƚ�ďĞ�ĐůŽƐŝŶŐ�ĚŽǁŶ�Žƌ�ŽƉĞŶŝŶŐ�ƵƉ͘��/Ŷ�ƐŽŵĞ�ƐĞŶƐĞ�
ƚŚĞ�ŽƉĞŶŝŶŐ�ƵƉ�ĂŶĚ�͞ŐĞƫŶŐ�ďĂĐŬ�ƚŽ�ŶŽƌŵĂů͟�ŝƐ�ŵŽƌĞ�ĚŝĸĐƵůƚ�ďĞĐĂƵƐĞ�
ǁŚĂƚ�ŝƐ�ŶŽƌŵĂů͍��dŚŝƐ�ŝƐ�ƐŽŵĞƚŚŝŶŐ�ǁĞ�ǁŝůů�ĐŽŶƟŶƵĂůůǇ�ŚĂǀĞ�ƚŽ�ƌĞǀŝĞǁ�ĂŶĚ�



ϵ 

ŝŶĞǀŝƚĂďůǇ�ƚŚĞ�ĨƵƚƵƌĞ�ǁŝůů�ďĞ�ŶĞǁ�ǁŝƚŚ�ƐŽŵĞ�ŐĂŝŶƐ�ĂŶĚ�ƐŽŵĞ�ůŽƐƐĞƐ͘ 
&ŝŶĂŶĐŝĂůůǇ͕�ǁĞ�ŚĂǀĞ�ďĞĞŶ�ďůĞƐƐĞĚ͕�ǁŝƚŚ�ƚŚĞ�ŵĂũŽƌŝƚǇ�ŽĨ�ƉĞŽƉůĞ�ĐŽŶƟŶƵŝŶŐ�
ƚŽ�ŐŝǀĞ�ĂƐ�ŶŽƌŵĂů͕�ŚŽǁĞǀĞƌ͕�ǁĞ�ŚĂǀĞ�ůĞƐƐ�ŝŶĐŽŵĞ�ŽǀĞƌĂůů�ĂŶĚ�ůĂƐƚ�ǇĞĂƌ�ǁĞ�
ŵĂŶĂŐĞĚ�ƚŽ�ƉĂǇ�ϲϮй�ŽĨ�ŽƵƌ�WĂƌŝƐŚ�^ŚĂƌĞ͘��dŚĞ��ŝŽĐĞƐĞ�ĐŽŶƟŶƵĞƐ�ƚŽ�ďĞ�Ϯ�
ŵŝůůŝŽŶ�ƉŽƵŶĚ�ŝŶ�ĚĞďƚ�ĂŶĚ�ǁŚŝůƐƚ�ƚŚĞǇ�ĂƌĞ�ĚŽŝŶŐ�ĞǀĞƌǇƚŚŝŶŐ�ƚŚĞǇ�ĐĂŶ�ƚŽ�
ƌĞĚƵĐĞ�ĐŽƐƚƐ͕�ĂƐ�ŚĂǀĞ�ǁĞ͕�ƚŚĞǇ�ĐĂŶŶŽƚ�ĐŽŶƟŶƵĞ�ƚŽ�ƉĂǇ�ŽƵƚ�ŝĨ�ƚŚĞǇ�ĐĂŶŶŽƚ�
ĐŽůůĞĐƚ�WĂƌŝƐŚ�^ŚĂƌĞ͘��^Ž�ǁŝƚŚ�ƚŚĂƚ�ŝŶ�ŵŝŶĚ�ǁĞ�ĂƌĞ�ĂŝŵŝŶŐ�ƚŽ�ƉĂǇ�ϴϬй�ŽĨ�
ŽƵƌ�WĂƌŝƐŚ�^ŚĂƌĞ�ƚŚŝƐ�ǇĞĂƌ�ĂŶĚ�ŚŽƉĞĨƵůůǇ�ϭϬϬй�ŶĞǆƚ�ǇĞĂƌ͘��KƵƌ�dƌĞĂƐƵƌĞƌ�
ĐŽŶƟŶƵĞƐ�ƚŽ�ƉƌŽĚƵĐĞ�Ă�ǇĞĂƌůǇ�ďƵĚŐĞƚ�ĂŶĚ�ǁŚŝůƐƚ�ƚŚĞƌĞ�ŝƐ�ƐƟůů�ŝŶƐƵĸĐŝĞŶƚ�
ŵŽŶĞǇ�ĐŽŵŝŶŐ�ŝŶ�ŽŶ�Ă�ǁĞĞŬůǇ�ďĂƐŝƐ�-�ŝƚ�ŝƐ�ŵŽƌĞ�ŶŽǁ�ƚŚĂŶ�ŝƚ�ǁĂƐ�ůĂƐƚ�ǇĞĂƌ͕�
ĂŶĚ�ǁĞ�ĂƌĞ�ŐƌĂƚĞĨƵů�ĨŽƌ�ƚŚĂƚ͘�DǇ�ƚŚĂŶŬƐ�ŐŽĞƐ�ƚŽ�ƚŚĞ�dƌĞĂƐƵƌĞƌ�ĨŽƌ�Ăůů�ŚĞƌ�
ŚĂƌĚ�ǁŽƌŬ͘ 
/�ƚƌƵůǇ�ďĞůŝĞǀĞ�^ƚ�DĂƌǇ͛Ɛ�ŚĂƐ�ƚŚĞ�ƉŽƐƐŝďŝůŝƚǇ�ƚŽ�ďĞ�Ă�ƌĞĂůůǇ�ƚŚƌŝǀŝŶŐ�ĂŶĚ�ƐĞůĨ-
ƐƵĸĐŝĞŶƚ�ĐŚƵƌĐŚ�ĂŶĚ�ƚŽŐĞƚŚĞƌ�ǁĞ�ďƵŝůƚ�ƵƉ�ƐŽ�ŵƵĐŚ�ŝŶ�ƚŚĞ�ĮƌƐƚ�ƚŚƌĞĞ�ĂŶĚ�
ŚĂůĨ�ǇĞĂƌƐ�ŽĨ�ŵǇ�ƚĞŶƵƌĞ�ǁŚŝĐŚ�ǁĂƐ�ĐƌƵĞůůǇ�ĞƌŽĚĞĚ�ďǇ�ƚŚĞ�ƉĂŶĚĞŵŝĐ͘��/Ŷ�
ŽƚŚĞƌ�ǁŽƌĚƐ�ǁŚĂƚ�ǁĞ�ŚĂǀĞ�ĚŽŶĞ�ŽŶĐĞ�ǁĞ�ĐĂŶ�ĚŽ�ĂŐĂŝŶ�ĂŶĚ�ĚŽ�ŝƚ�ďĞƩĞƌ�
ĂŶĚ�ƚŽ�ƚŚŝƐ�ĞŶĚ�ŵǇ�ĐŽŵŵŝƚŵĞŶƚ�ƚŽ�ǇŽƵ�ŝƐ�ƚŚĂƚ�/�ŝŶƚĞŶĚ�ƚŽ�ƐƚĂǇ�ĂƐ�sŝĐĂƌ�
ƵŶƟů�ƌĞƟƌĞŵĞŶƚ�Žƌ�ƚŚĞ��ŝŽĐĞƐĞ�ŵĂŬĞƐ�ĐŚĂŶŐĞƐ͘ 
dŚĞ�WĂƌŝƐŚ�,Ăůů�ŚĂƐ�ĚŽŶĞ�ǁĞůů�ǁŝƚŚ�ďŽŽŬŝŶŐƐ�ĂŶĚ�/͛ŵ�ŐƌĂƚĞĨƵů�ƚŽ�^ĂůůǇ�ĨŽƌ�
ŵĂŶĂŐŝŶŐ�ƚŚŝƐ͘ 
tĞ�ŚĂǀĞ�Ă�ĨĂŝƚŚĨƵů�ĐŽŶŐƌĞŐĂƟŽŶ�ǁŚŽ�ŚĂǀĞ�ĂůƐŽ�ǁĂƚĐŚĞĚ�ŽƵƚ�ĨŽƌ�ĞĂĐŚ�
ŽƚŚĞƌ�ĂŶĚ�ŚĂǀĞ�ĨŽůůŽǁĞĚ�ƚŚĞ�ĂĚǀŝĐĞ�ŽĨ�ďŽƚŚ�ƚŚĞ�'ŽǀĞƌŶŵĞŶƚ�ĂŶĚ�ƚŚĞ�
ĂĚǀŝĐĞ�ŽĨ�ƚŚĞ�W���ǁŝƚŚ�ƌĞƐƉĞĐƚ�ĨŽƌ�ĞĂĐŚ�ŽƚŚĞƌ�ŝŶ�ƚŚĞ�ǁĞĂƌŝŶŐ�ŽĨ�ŵĂƐŬƐ͘�/�
Ăŵ�ŐůĂĚ�ƚŽ�ƌĞƉŽƌƚ�ƚŚĂƚ�Ăƚ�ƚŚŝƐ�ƉƌĞƐĞŶƚ�ƟŵĞ�ǁĞĞŬůǇ�ĐŚƵƌĐŚ�ĂƩĞŶĚĂŶĐĞ�ŚĂƐ�
ĂůŵŽƐƚ�ƌĞƚƵƌŶĞĚ�ƚŽ�ƉƌĞ-ƉĂŶĚĞŵŝĐ�ŶƵŵďĞƌƐ͕�ŚŽǁĞǀĞƌ͕�ŵĂŶǇ�ĐŚƵƌĐŚĞƐ�ĂƌĞ�
ĚŽǁŶ�ŵŽƌĞ�ƚŚĂŶ�ϱϬй�ŝŶ�ƚŚĞŝƌ�ĂƩĞŶĚĂŶĐĞ͘ 
�ĂĐŚ�ĂŶĚ�ĞǀĞƌǇ�ŽŶĞ�ŽĨ�ƵƐ�ŚĂƐ�Ă�ƌŽůĞ�ƚŽ�ƉůĂǇ�ĂŶĚ�ǇŽƵ�ǁŝůů�ŶŽƚĞ�/�Ăŵ�
ĚĞůŝďĞƌĂƚĞůǇ�ŶŽƚ�ƐŝŶŐůŝŶŐ�ĂŶǇ�ŽŶĞ�ƉĞƌƐŽŶ�Žƌ�ŐƌŽƵƉ�ŽƵƚ͘��tĞ�ĂƌĞ�ĮƌƐƚ�ĂŶĚ�
ĨŽƌĞŵŽƐƚ�Ăůů��ŚƌŝƐƟĂŶƐ͕�ĐĂůůĞĚ�ďǇ�ŽƵƌ��ĂƉƟƐŵƐ�ƚŽ�ĂĐƟŽŶ͕�ǁŝƚŚ�ƚŚĞ�
ĂƵƚŚŽƌŝƚǇ�ŽĨ�:ĞƐƵƐ�ŐŝǀĞŶ�ƚŽ�ĞĂĐŚ�ŽĨ�ƵƐ͘��tĞ�ĂƌĞ�Ăůů�ŝŵƉŽƌƚĂŶƚ�ƚŽ�'ŽĚ͕�ǁĞ�
ĂƌĞ�Ăůů�ƵŶŝƋƵĞ͕�ĂŶĚ�ǁĞ�Ăůů�ŚĂǀĞ�ŽƵƌ�ĚŝīĞƌŝŶŐ�ŐŝŌƐ�ĂŶĚ�ƚĂůĞŶƚƐ͕�ďƵƚ�ƚŚĞ�ĐĂůů�
ƌĞŵĂŝŶƐ�ƚŚĞ�ƐĂŵĞ͕�ƚŽ�ƐĞƌǀĞ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�ĞĂĐŚ�ŽƚŚĞƌ͕�ƚŽ�ŐŽ�ĂŶĚ�ƚĞůů�
ƚŚĞ�ŐŽŽĚ�ŶĞǁƐ͕�ĂŶĚ�ƚŽ�ŚĂǀĞ�ĂŶ�ĂĐƟǀĞ�ĨĂŝƚŚ͘ 

/͕�ĂŶĚ�ƚŚĞ�W��͕�ƉůĂĐĞ�ŐƌĞĂƚ�ǀĂůƵĞ�ŽŶ�ĞǀĞƌǇŽŶĞ�ǁŚŽ�ǀŽůƵŶƚĞĞƌƐ�ĨŽƌ�Ă�ƌŽůĞ�



ϭϬ 

ĂŶĚ�ŝƚ�ŝƐ�ŵǇ�ƉůĂĐĞ�ƚŽ�ĞŶĐŽƵƌĂŐĞ�ĂŶĚ�ĞƋƵŝƉ͕�ƚŽ�ƐƵƉƉŽƌƚ�ĂŶĚ�ƚŽ�ŶŽƵƌŝƐŚ͕�
ƚŽ�ƉƌŽƚĞĐƚ�ĂŶĚ�ƚŽ�ůŽǀĞ�ĞĂĐŚ�ŽĨ�ǇŽƵ�ŝŶ�ƚŚŝƐ�ƉůĂĐĞ͘��/�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƚŚŝŶŬ�
ƚŚĂƚ�ǁĞ�ŚĂǀĞ�ŐƌŽǁŶ�ƚŽŐĞƚŚĞƌ�ĂŶĚ�ƚƌƵůǇ�ďĞĐŽŵĞ�ĨĂŵŝůǇ  ͘
dŚĞƌĞ�ŚĂǀĞ�ďĞĞŶ�Ă�ŶƵŵďĞƌ�ŽĨ�ƐƉĞĐŝĂů�ƐĞƌǀŝĐĞƐ�ƚŚĂƚ�ŚĂǀĞ�ƚĂŬĞŶ�ƉůĂĐĞ�
ǁŚŝĐŚ�ŚĂǀĞ�ďĞĞŶ�ǁĞůů�ƐƵƉƉŽƌƚĞĚ�ĂŶĚ�ƌĞĐĞŝǀĞĚ͘��^ŽŵĞ�ŚĂǀĞ�ďĞĞŶ�
ĐŚĂůůĞŶŐŝŶŐ�ĨŽƌ�ŵĂŶǇ�ƉĞŽƉůĞ͘��^ĞƌǀŝĐĞƐ�ŽǀĞƌ��ŚƌŝƐƚŵĂƐ�ĂŶĚ��ĂƐƚĞƌ�
ǁĞƌĞ�ǁĞůů�ĂƩĞŶĚĞĚ�ĂŶĚ�ĂƉƉƌĞĐŝĂƚĞĚ�ďǇ�ŵĂŶǇ͘���ĚǀĞŶƚ�ĂŶĚ�>ĞŶƚ�
ZĞŇĞĐƟǀĞ�^ĞƌǀŝĐĞƐ�ǁĞƌĞ�ǁĞůů�ƌĞĐĞŝǀĞĚ  ͘
tĞ�ŚĂǀĞ�ŚĂĚ�ůŝƩůĞ�ĐŽŶƚĂĐƚ�ǁŝƚŚ��ƚŚĞ�ƚŚƌĞĞ�ůŽĐĂů�ƉƌŝŵĂƌǇ�ƐĐŚŽŽů�ĂƐ�ƚŚĞǇ�
ŚĂǀĞ�ŶŽƚ�ďĞĞŶ�ŚĂǀŝŶŐ�ǀŝƐŝƚŽƌƐ�ŝŶƚŽ�ƐĐŚŽŽů�ďƵƚ�,ŝůů�dŽƉ�WƌŝŵĂƌǇ�ĚŝĚ�
ĂƩĞŶĚ��ŚƵƌĐŚ�ĨŽƌ�ƚŚĞŝƌ��ĂƐƚĞƌ�^ĞƌǀŝĐĞ�ĂŶĚ�/�Ăŵ�ŚŽƉĞĨƵů�ƚŚĂƚ�ǁŽƌƐŚŝƉ�
ǁŝůů�ďĞŐŝŶ�ĂŐĂŝŶ�ŝŶ�Ăůů�ƐĐŚŽŽůƐ�ŝŶ�ĚƵĞ�ĐŽƵƌƐĞ͘��KŶĞ�ƌĞĂůůǇ�ƉŽƐŝƟǀĞ�ƉŝĞĐĞ�
ŽĨ�ŶĞǁƐ�ŝƐ�ƚŚĂƚ�/�ŚĂĚ�Ă�ĐůĂƐƐ�ǀŝƐŝƚ�ĐŚƵƌĐŚ�ĨƌŽŵ�tŽŽĚŬŝƌŬ��ĐĂĚĞŵǇ�ĂŶĚ�
ŝƚ�ůŽŽŬƐ�ůŝŬĞ�ǁĞ�ǁŝůů�ďĞ�ĂďůĞ�ƚŽ�ŵĂŬĞ�ŵŽƌĞ�ĐŽŶŶĞĐƟŽŶƐ�ǁŝƚŚ�ƚŚĞŵ�ŝŶ�
ĚƵĞ�ĐŽƵƌƐĞ͘� 
tĞ�ŚĂǀĞ�Ă�ƚĂůĞŶƚĞĚ�ƚĞĂŵ�ŽĨ�ŐĂƌĚĞŶĞƌƐ�ĂŶĚ�ŵĂŝŶƚĞŶĂŶĐĞ�ǁŽƌŬĞƌƐ�ǁŚŽ�
ĂƌĞ�ĂďůĞ�ƚŽ�ƚƵƌŶ�ƚŚĞŝƌ�ŚĂŶĚƐ�ƚŽ�ĂŶǇƚŚŝŶŐ�ĂŶĚ�ǁŚŽƐĞ�ĂďŝůŝƟĞƐ�ƐĂǀĞ�ƵƐ�
ŵŽŶĞǇ�ĂŶĚ�ǁŝƚŶĞƐƐ�ƚŽ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͘��/�ĐŽƵůĚ�ŶŽƚ�ĨƵŶĐƟŽŶ�ǁŝƚŚŽƵƚ�
ƚŚĞŝƌ�ŚĞůƉ�ĂŶĚ�ƚŚĞ�ŚĞůƉ�ŽĨ�ƚŚĞ��ŽŵŵƵŶŝƚǇ�WĂǇďĂĐŬ�dĞĂŵ  ͘
WƌĞĂĐŚŝŶŐ͕�ƉĂƐƚŽƌĂů�ĐĂƌĞ�ĂŶĚ�ďĂƉƟƐŵƐ�ŚĂǀĞ�ĐŽŶƟŶƵĞĚ�ĂŶĚ�ŐƌĂƚĞĨƵů�
ƚŚĂŶŬƐ�ŐŽĞƐ�ƚŽ�ƚŚŽƐĞ�ŝŶǀŽůǀĞĚ�ƚŚŽƵŐŚ�ƚŚĞƐĞ�ŚĂǀĞŶ͛ƚ�ďĞĞŶ�ǁŝƚŚŽƵƚ�
ƚŚĞŝƌ�ĐŚĂůůĞŶŐĞƐ͘ 
/ƚ�ǁĂƐ�ǁŝƚŚ�ŐƌĞĂƚ�ƉůĞĂƐƵƌĞ�ƚŚĂƚ�ǁĞ�ĞŵƉůŽǇĞĚ�Ă�EĞǁ�KƌŐĂŶŝƐƚ�ĂŶĚ�
�ůĞĂŶĞƌ�ĂŶĚ�/�ĐĂŶ�ŚŽŶĞƐƚůǇ�ƐĂǇ�ŝƚ�ŚĂƐ�ďĞĞŶ�ůŝŬĞ�Ă�ďƌĞĂƚŚ�ŽĨ�ĨƌĞƐŚ�Ăŝƌ�
ĂŶĚ�ŵƵĐŚ�ĂƉƉƌĞĐŝĂƚĞĚ�ďǇ�ĞǀĞƌǇŽŶĞ͘�� 
tĞ�ĂůƐŽ�ŽīĞƌ�ƚŚĂŶŬƐ�ƚŽ�ŽƵƌ�&ůŽǁĞƌ�>ĂĚǇ�ǁŚŽ�ĞĂĐŚ�ǁĞĞŬ�ĞǆƉĞƌƚůǇ�ƉƵƚƐ�
ƚŽŐĞƚŚĞƌ�ďĞĂƵƟĨƵů�ĂƌƌĂŶŐĞŵĞŶƚƐ�ŽĨ�ŇŽǁĞƌƐ�ǁŚŝĐŚ�ƐŚĞ�ĚŽĞƐ�
ƉƌĂǇĞƌĨƵůůǇ�ĂŶĚ�ǁŚŝĐŚ�ďĞĂƵƟĨǇ�ŽƵƌ�ĐŚƵƌĐŚ�ĨŽƌ�ǁŽƌƐŚŝƉ  ͘
dŚĞƌĞ�ĂƌĞ�ŵĂŶǇ�ƵŶƐƵŶŐ�ŚĞƌŽĞƐ�ǁŚŽ�ƟƌĞůĞƐƐůǇ�ŐŝǀĞ�ŽĨ�ƚŚĞŝƌ�ƟŵĞ�-�^ƚ�
DĂƌǇΖƐ�'ƵŝůĚ�ǁŚŽ�ĂƌĞ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ĐůĞĂŶŝŶŐ�ƚŚĞ�ďƌĂƐƐĞƐ�ĂŶĚ�ĂůƚĂƌ�
ůŝŶĞŶ�ƚŚŽƵŐŚ�ƚŚŝƐ�ŚĂƐ�ďĞĞŶ�ĚŝĸĐƵůƚ�ĨŽƌ�ǀĂƌŝŽƵƐ�ƌĞĂƐŽŶƐ�ƚŚŝƐ�ƉĂƐƚ�ǇĞĂƌ͕�
ƚŚĞ��ůĞĂŶŝŶŐ�dĞĂŵ�ǁŚŽ�ŬĞĞƉ�ŽƵƌ�ĐŚƵƌĐŚ�ƐŽ�ĐůĞĂŶ�ĂŶĚ�ƉƌĞƐĞŶƚĂďůĞ͕�ƚŚĞ�
^ŝĚĞƐ-ƉĞŽƉůĞ�ǁŚŽ�ŽīĞƌ�ǁĞůĐŽŵĞ�ĂŶĚ�ƚŚĞ�dĞĂ�WĞƌƐŽŶƐ�ǁŚŽ�ŽīĞƌ�
ŚŽƐƉŝƚĂůŝƚǇ͕�ƚŽ�ƚŚĞ�ƌĞĂĚĞƌƐ�ĂŶĚ�ŝŶƚĞƌĐĞƐƐŽƌƐ�ŽŶ�ŽƵƌ�ƌŽƚĂƐ�-�ƚŚĂŶŬ�ǇŽƵ�



ϭϭ 

ĨŽƌ�ƐĞƌǀŝŶŐ�'ŽĚ�ĂŶĚ�ƚŚŝƐ�ĐŚƵƌĐŚ  ͘
tĞ�ŚĂǀĞ�ƉŽƐŝƟǀĞ�ůŝŶŬƐ�ǁŝƚŚ�ƚŚĞ�hŶŝĨŽƌŵĞĚ�KƌŐĂŶŝƐĂƟŽŶƐ͕�^ƚ�DĂƌǇ͛Ɛ�
WůĂǇŐƌŽƵƉ�ĂŶĚ�ƚŚĞ�����'ƌŽƵƉ͘��dŚĂŶŬ�ǇŽƵ�ƚŽ�Ăůů�ŽĨ�ǇŽƵ�ǁŚŽ�ůĞĂĚ�ĂŶĚ�
ŵĂŬĞ�ŝƚ�ƉŽƐƐŝďůĞ�ĨŽƌ�ǇŽƵŶŐ�ƉĞŽƉůĞ�ƚŽ�ĞǆƉĞƌŝĞŶĐĞ�ƐŽŵĞƚŚŝŶŐ�ŶĞǁ  ͘
dŚƌŽƵŐŚŽƵƚ�Ăůů�ŽĨ�ƚŚŝƐ�ƚŚĞ�W���ŚĂǀĞ�ďĞĞŶ�ǁŽƌŬŝŶŐ�ŝŶ�ƚŚĞ�ďĂĐŬŐƌŽƵŶĚ�
ƚŽ�ĞŶƐƵƌĞ�ƚŚĞ�ƐŵŽŽƚŚ�ƌƵŶŶŝŶŐ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ͘��KƵƌ�ĐŚƵƌĐŚ�ǁĂƌĚĞŶƐ�ĂƌĞ�
ĨƵůůǇ�ŝŶǀĞƐƚĞĚ�ŝŶ�ǁŚĂƚ�ƚŚĞǇ�ĚŽ�ĂŶĚ�ǁŽƌŬ�ŚĂƌĚ�ŝŶ�ƚŚĞŝƌ�ƌĞƐƉĞĐƟǀĞ�ĂƌĞĂƐ�
ŽĨ�ĞǆƉĞƌƟƐĞ͕�ĨŽƌ�ƚŚŽƐĞ�ǁŚŽ�ŚŽůĚ�ƚŚĞ�ĞǆƚƌĂ�ďƵƌĚĞŶƐ�ŽĨ�W���^ĞĐƌĞƚĂƌǇ�
ĂŶĚ��ĞĂŶĞƌǇ�^ǇŶŽĚ�ZĞƉƐ�ƚŚĂŶŬ�ǇŽƵ�ƚŽ�Ăůů�ŽĨ�ǇŽƵ͘��/ƚ�ŐŽĞƐ�ǁŝƚŚŽƵƚ�
ƐĂǇŝŶŐ�ƚŚĂƚ�Ăůů�ŽƵƌ�ůĞŐĂů�ƌĞƋƵŝƌĞŵĞŶƚƐ͕�ƐĂĨĞŐƵĂƌĚŝŶŐ͕�ŚĞĂůƚŚ�ĂŶĚ�ƐĂĨĞƚǇ�
ĂŶĚ�ŵƵĐŚ�ŵŽƌĞ�ĂƌĞ�ŬĞƉƚ�ŝŶ�ŽƌĚĞƌ�ďǇ�ƐŽŵĞ�ǀĞƌǇ�ƚĂůĞŶƚĞĚ�ĂŶĚ�ĚŽŐŐĞĚ�
ƉĞŽƉůĞ�ǁŚŽ�ŵĂŬĞ�ƐƵƌĞ�ĂƐ�Ă�W���ǁĞ�ĂƌĞ�ĞīĞĐƟǀĞ  ͘
KŶĞ�ďŝŐ�ĚĞǀĞůŽƉŵĞŶƚ�ƚŚŝƐ�ǇĞĂƌ�ŝƐ�ƚŚĞ�ƌĂŝƐŝŶŐ�ŽĨ�ŵŽŶĞǇ�ƚŽǁĂƌĚƐ�ƚŚĞ�
�ĂƐƚ�tŝŶĚŽǁ͘����ŌĞƌ�ĚĞĮŶŝƟǀĞ�ƌĞƉŽƌƚƐ�ǁĞƌĞ�ƵŶĚĞƌƚĂŬĞŶ�ǁĞ�ǁĞƌĞ�
ƋƵŽƚĞĚ�άϳϬ͕ϬϬϬ�ŵŽƌĞ�ƚŚĂŶ�Ɛŝǆ�ŵŽŶƚŚƐ�ĂŐŽ͘��dŚŝƐ�ŝƐ�Ă�ďŝŐ�ƵŶĚĞƌƚĂŬŝŶŐ�
ĂŶĚ�ĂůƚŚŽƵŐŚ�ǁĞ�ŚĂǀĞ�ƌĂŝƐĞĚ�Ă�ůŽƚ�ŽĨ�ŵŽŶĞǇ�ƚŚĞƌĞ�ŝƐ�Ă�ůŽƚ�ŵŽƌĞ�ƚŽ�ĚŽ�
ďĞĨŽƌĞ�ǁĞ�ĐĂŶ�ƉƌŽĐĞĞĚ͘��dŚĞ�άϳϬ͕ϬϬϬ�ĮŐƵƌĞ�ŝƐ�ůŝŬĞůǇ�ƚŽ�ŝŶĐƌĞĂƐĞ�ĚƵĞ�ƚŽ�
ƚŚĞ�ƌŝƐŝŶŐ�ĐŽƐƚƐ�ŽĨ�ŵĂƚĞƌŝĂůƐ͘��dŚĂŶŬ�ǇŽƵ�ƚŽ�Ăůů�ƚŚĂƚ�ŚĂǀĞ�ĐŽŶƚƌŝďƵƚĞĚ�
ĂŶĚ�ƚŽ�Ăůů�ƚŚŽƐĞ�ƚŚĂƚ�ŚĂǀĞ�ƉƵƚ�ŽŶ�ĞǀĞŶƚƐ͕�Žƌ�ǁĂůŬĞĚ͕�Žƌ�ĐŽŽŬĞĚ�ĞƚĐ�ƚŽ�
ƌĂŝƐĞ�ŵŽŶĞǇ͘ 
tŚĂƚ�ƚŚĞ�ĨƵƚƵƌĞ�ŚŽůĚƐ�ĨŽƌ�ƵƐ�ĂƐ�Ă�ĐŚƵƌĐŚ�ŝƐ�ƵŶŬŶŽǁŶ�ďƵƚ�ĂƐ�/�Ăŵ�Ă�ĐƵƉ�
ŚĂůĨ�ĨƵůů�ƐŽƌƚ�ŽĨ�ƉĞƌƐŽŶ�ĂŶĚ�ďĞůŝĞǀĞ�ƉĂƐƐŝŽŶĂƚĞůǇ�ŝŶ�'ŽĚΖƐ�ƉƌŽǀŝĚĞŶĐĞ�/�
ďĞůŝĞǀĞ�ǁĞ�ĂƌĞ�ŚĞůĚ�ƐĂĨĞ�ŝŶ�'ŽĚΖƐ�ŚĂŶĚƐ�ǁŚŝůƐƚ�ǁĞ�ƐĞĞŬ�Ă�ĨƵƚƵƌĞ�ƚŚĂƚ�
ŚŽŶŽƵƌƐ�Śŝŵ�ĂŶĚ�ƐĞĞŬƐ�ƚŽ�ĚŽ�ŚŝƐ�ǁŝůů͘��dŚĞ�ŽŶĞ�ƚŚŝŶŐ�/�ǁŽƵůĚ�ĂƐŬ�ŝƐ�
ƚŚĂƚ�ǁĞ�Ăůů�ƚĂŬĞ�ƟŵĞ�ƚŽ�ƉƌĂǇ�ĞĂĐŚ�ĚĂǇ�ĨŽƌ�ƚŚŝƐ�ĐŚƵƌĐŚ͕�ĨŽƌ�ŽƵƌ�
ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�ĨŽƌ�ĞĂĐŚ�ŽƚŚĞƌ͘ 

tŚŝůĞ�/�ƐĂŝĚ�/�Ăŵ�ŶŽƚ�ŐŽŝŶŐ�ƚŽ�ŶĂŵĞ�Žƌ�ƐŝŶŐůĞ�ĂŶǇŽŶĞ�ŝŶ�ƚŚŝƐ�ZĞƉŽƌƚ�-�
ďĞ�ĂƐƐƵƌĞĚ�/�ĚŽ�ŬŶŽǁ�ǇŽƵ�ďǇ�ŶĂŵĞ�ĂŶĚ�/�Ăŵ�ŚŽŶŽƵƌĞĚ�ĂŶĚ�ƉƌŝǀŝůĞŐĞĚ�
ƚŽ�ďĞ�ǇŽƵƌ�sŝĐĂƌ͘ 

^ŚĂƌŽŶ͘ 



ϭϮ 

t�Z��E͛^��W�D�Z�WKZd�ϮϬϮϮ  

dŚĞ�ůĂƐƚ�ƚǁĞůǀĞ�ŵŽŶƚŚƐ�ŚĂǀĞ�ďĞĞŶ�ĞǀĞŶƞƵů�ƚŽ�ƐĂǇ�ƚŚĞ�ůĞĂƐƚ�ĚƵĞ�ƚŽ�
�ŽǀŝĚ�ϭϵ͘�,ŽǁĞǀĞƌ͕�ƚŚĞ�ůŝĨĞ�ŽĨ�dŚĞ��ŚƵƌĐŚ�ŚĂƐ�ŚĂĚ�ƚŽ�ƉƌŽŐƌĞƐƐ�ĂƐ�ǁĞůů�
ĂƐ�ƉŽƐƐŝďůĞ͘�&ŝƌƐƚ�ŽĨ�Ăůů͕�Ă�ůŽƚ�ŽĨ�ǁŽƌŬ�ŚĂƐ�ŐŽŶĞ�ŽŶ�ŝŶ�ƚŚĞ�WĂƌŝƐŚ�
�ĞŶƚƌĞ͘��ŌĞƌ�ƚŚĞ�ƌĞĐĞŶƚ�ƌĞĨƵƌďŝƐŚŵĞŶƚ�ǁĞ�ĨŽƵŶĚ�ƚŚĂƚ�ƚŚĞ�ŇĂƚ�ƌŽŽĨ�
ĂďŽǀĞ�ƚŚĞ�ƚŽŝůĞƚ�ĂƌĞĂ�ŚĂĚ�ĐŽŵĞ�ƚŽ�ƚŚĞ�ĞŶĚ�ŽĨ�ŝƚƐ�ůŝĨĞ�ĂŶĚ�ŚĂĚ�ƚŽ�ďĞ�
ƌĞƉůĂĐĞĚ͘�dŚŝƐ�ŚĂƐ�ŶŽǁ�ďĞĞŶ�ĐŽŵƉůĞƚĞĚ͘��ƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ϮϬϮϭ�ǁĞ�
ĨŽƵŶĚ�ƚŚĂƚ�ƚŚĞ�WĂƌŝƐŚ��ĞŶƚƌĞ�ĐĞůůĂƌ�ŚĂĚ�ĚĞǀĞůŽƉĞĚ�Ă�ƐĞƌŝŽƵƐ�
ŝŶĨĞƐƚĂƟŽŶ�ŽĨ�ĚƌǇ�ƌŽƚ�ĐĂƵƐŝŶŐ�ĐƌĂǁůŝŶŐ�ĨƵŶŐƵƐ�ƚŽ�ƐƉƌĞĂĚ�ƚŚƌŽƵŐŚŽƵƚ�
ƚŚĞ�ǁŚŽůĞ�ŽĨ�ƚŚĞ�ĐĞůůĂƌ͘��ŌĞƌ�ƐĞĞŬŝŶŐ�ĞǆƉĞƌƚ�ĂĚǀŝĐĞ͕�ǁĞ�ǁĞƌĞ�ƚŽůĚ�
ƚŚĂƚ�ĞǀĞƌǇƚŚŝŶŐ�ŝŶ�ƚŚĞ�ĐĞůůĂƌ�ŚĂĚ�ƚŽ�ďĞ�ƌĞŵŽǀĞĚ�ĂŶĚ�ĚŝƐƉŽƐĞĚ�ŽĨ�ƚŽ�
ĞŶĂďůĞ�ƚŚĞ�ĐŽŵƉůĞƚĞ�ĐĞůůĂƌ�ĂƌĞĂ�ƚŽ�ďĞ�ƚƌĞĂƚĞĚ�ĂŶĚ�ĨƵŵŝŐĂƚĞĚ͘�dŚŝƐ�
ǁŽƌŬ�ŚĂƐ�ŶŽǁ�ďĞĞŶ�ĐĂƌƌŝĞĚ�ŽƵƚ�ĂŶĚ�ĐŽŵƉůĞƚĞĚ�ĂŶĚ�ŶŽǁ�ƚŚĞ�ĐĞůůĂƌ�ŝƐ�
Įƚ�ĨŽƌ�ƉƵƌƉŽƐĞ�ŽŶĐĞ�ĂŐĂŝŶ͘�dŚĞ�ĐĞůůĂƌ�ǁŝůů�ďĞ�ĐŽŵƉůĞƚĞůǇ�ƌĞƉĂŝŶƚĞĚ�ŝŶ�
ĚƵĞ�ĐŽƵƌƐĞ͘  

dŚĞ�ĞǆƚĞƌŶĂů�ĨĂůů�ƉŝƉĞƐ�ŽĨ�ƚŚĞ�WĂƌŝƐŚ��ĞŶƚƌĞ�ŚĂĚ�ƌĞĐĞŝǀĞĚ�ƐŽŵĞ�
ĚĂŵĂŐĞ�ĐĂƵƐŝŶŐ�ƚŚĞ�ĚƌĂŝŶĂŐĞ�ƚŽ�ďĞĐŽŵĞ�ďůŽĐŬĞĚ͘�dŚĞ�ĚĂŵĂŐĞĚ�ĨĂůů�
ƉŝƉĞ�ƐĞĐƟŽŶƐ�ŚĂǀĞ�ŶŽǁ�ďĞĞŶ�ƌĞƉůĂĐĞĚ͘�dŚĞ�ƚŚƌĞĞ�ƌĂŝŶǁĂƚĞƌ�ĚƌĂŝŶƐ�
ŚĂǀĞ�ŶŽǁ�ďĞĞŶ�ƌŝƐĞŶ�ƵƉ�ĂďŽǀĞ�ŐƌŽƵŶĚ�ůĞǀĞů�ĂŶĚ�ĚƌĂŝŶ�ĐŽǀĞƌƐ�ĂƉƉůŝĞĚ�
ƚŽ�ƉƌĞǀĞŶƚ�ĂŶǇ�ĨƵƌƚŚĞƌ�ďůŽĐŬĂŐĞƐ�ŽĐĐƵƌƌŝŶŐ͘  

dŚĞ�WĂƌŝƐŚ��ĞŶƚƌĞ�ƚŽŝůĞƚƐ�ŚĂǀĞ�ďĞĞŶ�ŶĞǁůǇ�ĚĞĐŽƌĂƚĞĚ�ĂŶĚ�ƚŚĞ�
ƉĂƐƐĂŐĞ�ďĞƚǁĞĞŶ�ƚŚĞ�ŵĂŝŶ�ŚĂůů�ĂŶĚ�ƚŚĞ�ƚŽŝůĞƚƐ�ǁŝůů�ďĞ�ƌĞ-ĚĞĐŽƌĂƚĞĚ�ŝŶ�
ĚƵĞ�ĐŽƵƌƐĞ͘  

EŽǁ�ƚŽ�ƚŚĞ��ŚƵƌĐŚ�ŝƚƐĞůĨ͘  

/Ŷ�^ĞƉƚĞŵďĞƌ�ϮϬϮϭ�ŽƵƌ�YƵŝŶƋƵĞŶŶŝĂů�ŝŶƐƉĞĐƟŽŶ�ǁĂƐ�ĐĂƌƌŝĞĚ�ŽƵƚ�ďǇ�
ŽƵƌ��ƌĐŚŝƚĞĐƚ͘�tĞ�ĐĂŶ�ĐŽŶĮƌŵ�ƚŚĂƚ�ĂƉĂƌƚ�ĨƌŽŵ�Ă�ĨĞǁ�ŵŝŶŽƌ�ƉŽŝŶƚƐ͕�
ƚŚĞ�ĨĂďƌŝĐ�ŽĨ�ƚŚĞ��ŚƵƌĐŚ�ŝƐ�ŝŶ�Ă�ƉƌĞƩǇ�ƐŽƵŶĚ�ĐŽŶĚŝƟŽŶ͕�ŚŽǁĞǀĞƌ�ǁĞ�



ϭϯ 

ŚĂǀĞ�ĂŶ�ŽŶŐŽŝŶŐ�ƉƌŽŐƌĂŵŵĞ�ŽĨ�ƉŽŝŶƟŶŐ�ƚŽ�ĐĞƌƚĂŝŶ�ŽƵƚƐŝĚĞ�ĂƌĞĂƐ�ŽĨ�ƚŚĞ�
�ŚƵƌĐŚ͘��Ɛ�ŵĂŶǇ�ŽĨ�ǇŽƵ�ĂƌĞ�ĂǁĂƌĞ͕�ƚŚĞ�ĞĂƐƚ�ǁŝŶĚŽǁ�ŝƐ�ŝŶ�ĚĞƐƉĞƌĂƚĞ�
ŶĞĞĚ�ŽĨ�ƌĞƉĂŝƌ͘��ŌĞƌ�ƚŚĞ�ƐƵƌǀĞǇ�ǁĂƐ�ĐĂƌƌŝĞĚ�ŽƵƚ�ƚŚĞ�ƐƵŵ�ŽĨ�ƚŚĞ�ƌĞƉĂŝƌ�
ǁĂƐ�ĨŽƵŶĚ�ƚŽ�ďĞ�ŝŶ�ƚŚĞ�ƌĞŐŝŽŶ�ŽĨ�άϳϬ͕ϬϬϬ�ǁŚŝĐŚ�ǁŝůů�ƵŶĚŽƵďƚĞĚůǇ�
ŝŶĐƌĞĂƐĞ�ĚƵĞ�ƚŽ�ƚŚĞ�ƟŵĞƐĐĂůĞ�ŽĨ�ĂĐƋƵŝƌŝŶŐ�ŐƌĂŶƚƐ͘�tĞ�ŚĂǀĞ�ƐĞƚ�ƵƉ�Ă�
ŐƌĂŶƚƐ�ĐŽŵŵŝƩĞĞ�ǁŚŽ�ĂƌĞ�ŝŶ�ƚŚĞ�ƉƌŽĐĞƐƐ�ƐĞĐƵƌŝŶŐ�ƐĂŝĚ�ŐƌĂŶƚƐ͘  

�Ɛ�ĨŽƌ�ƚŚĞ�ĞǆƚĞƌŶĂůƐ�ŽĨ�ƚŚĞ��ŚƵƌĐŚ͕�ŝ͘Ğ͘�ƚŚĞ��ŚƵƌĐŚǇĂƌĚ͘���ŚƵŐĞ�ǀŽƚĞ�ŽĨ�
ƚŚĂŶŬƐ�ŐŽĞƐ�ŽƵƚ�ƚŽ�dŚĞ��ŽŵŵƵŶŝƚǇ�WĂǇ-ďĂĐŬ�dĞĂŵ�ǁŚŽ�ŚĞůƉ�ŵĂŝŶƚĂŝŶ�
ƚŚŝƐ�ŚƵŐĞ�ƐƉĂĐĞ�ƚŽŐĞƚŚĞƌ�ǁŝƚŚ�Ă�ƐŵĂůů��ŚƵƌĐŚ�zĂƌĚ�dĞĂŵ͘���ďŝŐ�
ƚŚĂŶŬǇŽƵ�ƚŽ�Ăůů�ĐŽŶĐĞƌŶĞĚ͘  

'ŽŝŶŐ�ĨŽƌǁĂƌĚ͕�ǁĞ�ŚŽƉĞ�ƚŽ�ďĞ�ŚĂǀŝŶŐ�ŶƵŵĞƌŽƵƐ�ƐŽĐŝĂů�ĞǀĞŶƚƐ�ŝŶ�Ă�
ĨƵƌƚŚĞƌ�ĞīŽƌƚ�ƚŽ�ƌĂŝƐĞ�ĨƵŶĚƐ�ĨŽƌ�ƚŚĞ��ĂƐƚ�tŝŶĚŽǁ͕�ĂŶĚ�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�
ǇŽƵƌ�ĐŽŶƟŶƵĞĚ�ƐƵƉƉŽƌƚ͘  

&ŝŶĂůůǇ͕�ŝƚ�ŝƐ�ĂŶ�ŚŽŶŽƵƌ�ƚŽ�ƐĞƌǀĞ�ŽƵƌ�ĐŚƵƌĐŚ�ĂƐ�ĐŚƵƌĐŚ�ǁĂƌĚĞŶƐ�ĂŶĚ�ŚŽƉĞ�
ǁĞ�ĐĂŶ�ĐŽŶƟŶƵĞ�ƚŽ�ďĞ�ŽĨ�ƐĞƌǀŝĐĞ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ͘  

�ƌŝĂŶ�'ůĞĚŚŝůů�Θ�'ĂƌǇ�DŽƌƟŵĞƌ͘� 

�ŚƵƌĐŚ�tĂƌĚĞŶƐ͘�^ƚ�DĂƌǇ͛Ɛ�tŽŽĚŬŝƌŬ͘  



ϭϰ 

W���^ĞĐƌĞƚĂƌǇ͛Ɛ��ŶŶƵĂů�ZĞƉŽƌƚ�ϮϬϮϮ 
W���DĞĞƟŶŐƐ�ĂƌĞ�ŚĞůĚ�ŽŶ�ƚŚĞ�ϮŶĚ�DŽŶĚĂǇ�ŽĨ�ƚŚĞ�ŵŽŶƚŚ͕�ĂŶĚ�ƚŚŝƐ�
ƌĞƉŽƌƚ�ĐŽǀĞƌƐ�ƚŚĞ�ƉĞƌŝŽĚ��Ɖƌŝů�ϮϬϮϭ�ƚŽ�DĂƌĐŚ�ϮϬϮϮ͘�DĞĞƟŶŐƐ�ŚĂǀĞ�
ďĞĞŶ�ŚĞůĚ�ǀŝĂ��ŽŽŵ�ĂŶĚ�ĂůƐŽ�ĨĂĐĞ�ƚŽ�ĨĂĐĞ͘�dŚĞ�ŵĞĞƟŶŐƐ�ĂůǁĂǇƐ�ďĞŐŝŶ�
ǁŝƚŚ�ƉƌĂǇĞƌ͘ 
dŚĞƌĞ�ĂƌĞ�Ă�ŶƵŵďĞƌ�ŽĨ�ƐƚĂŶĚŝŶŐ�ŝƚĞŵƐ�ŽŶ�ƚŚĞ�ĂŐĞŶĚĂ�ǁŚŝĐŚ�ŝŶĐůƵĚĞ�ƚŚĞ�
ŝŵƉŽƌƚĂŶƚ�ĂƌĞĂƐ�ŽĨ�&ŝŶĂŶĐĞ͕�,ĞĂůƚŚ�ĂŶĚ�^ĂĨĞƚǇ�ĂŶĚ�^ĂĨĞŐƵĂƌĚŝŶŐ�ĂŶĚ�
>ĞĂĚŝŶŐ�zŽƵƌ��ŚƵƌĐŚ�ŝŶƚŽ�'ƌŽǁƚŚ�;>z�ŝ'Ϳ�ǁŚŝĐŚ�ĂŵŽŶŐƐƚ�ŵĂŶǇ�ƚŚŝŶŐƐ�
ĂůƐŽ�ŝŶĐůƵĚĞƐ�ŵŝƐƐŝŽŶ�ĂŶĚ�ƐŽĐŝĂů��ĞǀĞŶƚƐ� 
dŚĞƐĞ�ŝƚĞŵƐ�ƉƌŽǀŝĚĞ�Ă�ƐƚƌƵĐƚƵƌĞ�ƚŚĂƚ�ĞŶĂďůĞƐ�ƵƐ�ƚŽ�ĚŝƌĞĐƚ�ŽƵƌ�ƚŚŽƵŐŚƚƐ�
ĂŶĚ�ĂĐƟŽŶƐ͘�tĞ�ŬĞĞƉ�ŽƵƌ�ŬŶŽǁůĞĚŐĞ�ƵƉ�ƚŽ�ĚĂƚĞ�ĂŶĚ�ĞŶƐƵƌĞ�Ăůů�
ŶĞĐĞƐƐĂƌǇ�ůĞŐĂů�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĂƌĞ�ŵĞƚ�ŝŶ�ďŽƚŚ�,ĞĂůƚŚ�ĂŶĚ�^ĂĨĞƚǇ�ĂŶĚ�
^ĂĨĞŐƵĂƌĚŝŶŐ͘� 
dŚĞ��ŶŶƵĂů�WĂƌŽĐŚŝĂů��ŚƵƌĐŚ�DĞĞƟŶŐ�;�W�DͿ�ǁĂƐ�ŚĞůĚ�ŝŶ��ŚƵƌĐŚ�ŽŶ�
ƚŚĞ�ϭϲƚŚ�DĂǇ�ϮϬϮϭ͘ 
�ŌĞƌ�Ăůů�ƚŚĞ�ƵƉŚĞĂǀĂů�ĨƌŽŵ�ƚŚĞ�ƉĂŶĚĞŵŝĐ�ŝŶ�ϮϬϮϬ͕�ŝƚ�ǁĂƐ�ŐŽŽĚ�ƚŽ�ƐƚĂƌƚ�
ƚŽ�ƌĞƚƵƌŶ�ŐƌĂĚƵĂůůǇ�ƚŽ�ƐŽŵĞ�ƐŽƌƚ�ŽĨ�ŶŽƌŵĂůŝƚǇ͕�ĂŶĚ�ŚĞƌĞ�ĂƌĞ�ƐŽŵĞ�
ŚŝŐŚůŝŐŚƚƐ�ĨƌŽŵ�ƚŚĞ�ǇĞĂƌ�ƚŽ�ƐŚĂƌĞ�ǁŝƚŚ�ǇŽƵ  ͗

tŽƌƐŚŝƉ 
^ĞƌǀŝĐĞƐ�ƌĞƐƵŵĞĚ�ĨĂĐĞ�ƚŽ�ĨĂĐĞ�ĐĂƵƟŽƵƐůǇ�ĨŽƌ��ĂƐƚĞƌ�ϮϬϮϭ͕�ďƵƚ�ŚĂǀĞ�
ĐŽŶƟŶƵĞĚ�ƚŽ�ďĞ�ůŝǀĞ�ƐƚƌĞĂŵĞĚ�ǀŝĂ�&ĂĐĞďŽŽŬ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ĐŽŶƟŶƵĞ�ƚŽ�
ƐƵƉƉŽƌƚ�ŽƵƌ�ŽŶůŝŶĞ�ĐŽŵŵƵŶŝƚǇ͘ 
�Ɖƌŝů 
dŚĞ��ĂƐƚ�tŝŶĚŽǁ�ŐůĂƐƐ�ƌĞƉŽƌƚ�ĨƌŽŵ�ƚŚĞ�ĐŽŶƐĞƌǀĂƚŽƌƐ�ǁĂƐ�ƌĞĐĞŝǀĞĚ͘�
�Ŷ�ŝŶŝƟĂů�ĐŽƐƟŶŐ�ũƵƐƚ�ĨŽƌ�ƚŚĞ�ƌĞƐƚŽƌĂƟŽŶ�ŽĨ�ƚŚĞ�ŐůĂƐƐǁŽƌŬ�ǁĂƐ�
άϯϯ͕ϮϱϬ�ƉůƵƐ�s�d�ƉůƵƐ�ĂŶ�ĂĚĚŝƟŽŶĂů�άϭ͕ϱϬϬ�ĨŽƌ�ŐƵĂƌĚƐ�ƚŽ�ďĞ�ŽƵƚ�ŽŶ�
ƚŚĞ�ĞǆƚĞƌŝŽƌ�ŽĨ�ƚŚĞ�ǁŝŶĚŽǁƐ͘�dŚĞƌĞ�ǁŝůů�ďĞ�ĂĚĚŝƟŽŶĂů�ĂƌĐŚŝƚĞĐƚƵƌĂů�
ĐŽƐƟŶŐƐ�ŝŶ�ĂĚĚŝƟŽŶ�ƚŽ�ƚŚŝƐ͘ 
DĂǇ� 
&ƌŽŵ�ŵŝĚ�DĂǇ�ƚŚĞƌĞ�ǁĂƐ�ƚŚĞ�ŶĞǆƚ�ƐƚĂŐĞ�ŽĨ�ĞĂƐŝŶŐ�ŽĨ�ůŽĐŬĚŽǁŶ�
ƌĞƐƚƌŝĐƟŽŶƐ�ǁŚŝĐŚ�ƌĞůĂǆĞĚ�ƐŽŵĞ�ƐŽĐŝĂů�ĚŝƐƚĂŶĐŝŶŐ�ĂŶĚ�ĂŶ�ŝŶĐƌĞĂƐĞ�
ŝŶ�ĂƩĞŶĚĞĞƐ�ĨŽƌ��ĂƉƟƐŵƐ�ĂŶĚ�tĞĚĚŝŶŐƐ�ǁŝƚŚ�ƚŚĞ�W���ĂŐƌĞĞŝŶŐ�
ƚŚĂƚ�ƚŚĞ�ŵĂǆŝŵƵŵ�ĂƩĞŶĚĂŶĐĞ�ŝŶ�ĐŚƵƌĐŚ�ƐŚŽƵůĚ�ďĞ�ϱϬ�ƉĞŽƉůĞ͘��ůƐŽ�



ϭϱ 

ŝŶ�DĂǇ͕�tĞĚŶĞƐĚĂǇ�,ŽůǇ��ŽŵŵƵŶŝŽŶ�ƌĞƐƵŵĞĚ͘ 
:ƵŶĞ 
&ƵƌƚŚĞƌ�ĞĂƐŝŶŐ�ŽĨ�ůŽĐŬĚŽǁŶ�ƌĞƐƚƌŝĐƟŽŶƐ�ǁĂƐ�ƐĐŚĞĚƵůĞĚ�ĨŽƌ�ŵŝĚ�ͬ
ůĂƚĞ�:ƵŶĞ�ďƵƚ�ŝƚ�ǁĂƐ�ĚĞĐŝĚĞĚ͕�ŝŶ�ĐĂƐĞ�ƚŚĞƌĞ�ǁĞƌĞ�ĂŶǇ�ůĂƐƚ�ŵŝŶƵƚĞ�
ŚŝƚĐŚĞƐ͕�ƚŽ�ŵŽǀĞ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ƚŚĞ�&ĂŵŝůǇ�&ƵŶ��ĂǇ�ƚŽ�ƚŚĞ�ϭϰƚŚ�
�ƵŐƵƐƚ͘� 
:ƵůǇ 
dŚĞ�ƌĞƉĂŝƌ�ƚŽ�ƚŚĞ�WĂƌŝƐŚ��ĞŶƚƌĞ�&ůĂƚ�ZŽŽĨ�ǁĂƐ�ĐŽŵƉůĞƚĞĚ�ŝŶ�:ƵůǇ͘�
'Ăŝů�ĂŶĚ�^ŚĂƌŽŶ�ŚĂĚ�Ă�ĨƌƵƐƚƌĂƟŶŐ�ƟŵĞ�ůŝĂŝƐŝŶŐ�ďĞƚǁĞĞŶ�ƚŚĞ�
ZĞŐŝƐƚƌĂƌ�ĂŶĚ�ǁĞĚĚŝŶŐ�ĐŽƵƉůĞƐ�ĚƵĞ�ƚŽ�ĐŚĂŶŐĞƐ�ŝŶ�ƚŚĞ��ǁĞĚĚŝŶŐ�
ƌĞŐŝƐƚƌĂƟŽŶ�ƐǇƐƚĞŵ͘���ŶĞǁ�ĐĂƌĚ�ƉĂǇŵĞŶƚ�ŵĂĐŚŝŶĞ�ŚĂĚ�ďĞĞŶ�
ƌĞĐĞŝǀĞĚ�ƚŽŽ͘ 
dŚĞƌĞ�ǁĂƐ�ŶŽ�W���DĞĞƟŶŐ�ŝŶ��ƵŐƵƐƚ�ĂƐ�ƚŚĞ�W���ƚŽŽŬ�Ă�ǁĞůů�
ĞĂƌŶĞĚ�ďƌĞĂŬ 
^ĞƉƚĞŵďĞƌ 
dŚĞ��ƌĐŚŝƚĞĐƚƐ�ƌĞĐŽŵŵĞŶĚĂƟŽŶ�ĨŽƌ�ƚŚĞ��ŽŵƉĂŶǇ�ƚŽ�ƵŶĚĞƌƚĂŬĞ�
ƚŚĞ�ƐƚƌƵĐƚƵƌĂů�ǁŽƌŬ�ŽŶ�ƚŚĞ��ĂƐƚ�tŝŶĚŽǁ�ǁĂƐ�ĚŝƐĐƵƐƐĞĚ�ĂŶĚ�
ĂŐƌĞĞĚ͘�>z�ŝ'�ŚĂĚ�ƌĞĐŽŵŵĞŶĚĞĚ�ƌĞƉůĂĐŝŶŐ�ƚŚĞ�ŽǀĞŶƐ�ŝŶ�ƚŚĞ�
WĂƌŝƐŚ��ĞŶƚƌĞ�ĂŶĚ�ǁĞ�ǁĞƌĞ�ǀĞƌǇ�ŐƌĂƚĞĨƵů�ĨŽƌ�Ă�ĚŽŶĂƟŽŶ�ǁŚŝĐŚ�
ĐŽǀĞƌĞĚ�ƚŚŝƐ�ĐŽƐƚ͘�dŚĞ�ĞůĞĐƚƌŝĐ�ƉĂĚƐ�ŽŶ�ƚŚĞ��ĞĮďƌŝůůĂƚŽƌ�ǁĞƌĞ�ĚƵĞ�
ƚŽ�ĞǆƉŝƌĞ�ŝŶ�EŽǀĞŵďĞƌ͕�ĂŶĚ�ĂŐĂŝŶ͕�ĂŌĞƌ�ĂŶ�ĂƉƉĞĂů�ŝŶ�ƚŚĞ�WĂƌŝƐŚ�
DĂŐĂǌŝŶĞ͕�ŐĞŶĞƌŽƵƐ�ĚŽŶŽƌƐ�ŚĂĚ�ĐŽǀĞƌĞĚ�ƚŚĞ�άϵϬ�ĐŽƐƚ͘�/ƚ�ǁĂƐ�ĂůƐŽ�
ĨĂďƵůŽƵƐ�ƚŚĂƚ�ƚŚĞ�WĂƌŝƐŚ��ĞŶƚƌĞ�ƵƐĞƌƐ�ƌĞƚƵƌŶĞĚ�ŽǀĞƌ�ƚŚĞ�ĮƌƐƚ�ĨĞǁ�
ǁĞĞŬƐ�ŝŶ�^ĞƉƚĞŵďĞƌ�ĨŽůůŽǁŝŶŐ�ůŽŶŐ�ĂďƐĞŶĐĞƐ�ĚƵĞ�ƚŽ�ƚŚĞ�
ƉĂŶĚĞŵŝĐ͘ 
sĞƌǇ�ƉŽƐŝƟǀĞ�ƌĞƉŽƌƚƐ�ǁĞƌĞ�ƌĞĐĞŝǀĞĚ�ŽŶ�ƚŚĞ�ƐƵĐĐĞƐƐ�ŽĨ�ƚŚĞ�&ĂŵŝůǇ�
&ƵŶ��ĂǇ�ĂŶĚ�ĂůƐŽ�ƚŚĞ�ǁĞĞŬůǇ�ŽƉĞŶŝŶŐ�ƵƉ�ŽĨ�ƚŚĞ��ŚƵƌĐŚ�ĚƵƌŝŶŐ�ƚŚĞ�
ƐƵŵŵĞƌ�ĨŽƌ�ĐŽīĞĞͬƚĞĂ�ĂŶĚ��ĂŬĞƐ͘��ŽƚŚ�ǁĞƌĞ�ǀĞƌǇ�ƐƵĐĐĞƐƐĨƵů͘ 
�ĂƚĞƐ�ǁĞƌĞ�ƐĞƚ�ĨŽƌ�ƚŚĞ�,ĞƌŝƚĂŐĞ��ĂǇ�ŝŶ�^ĞƉƚĞŵďĞƌ͕�ƚŚĞ�,ĂƌĐсǀĞƐƚ�
&ĞƐƟǀĂů�ĂŶĚ�^ƵƉƉĞƌ�ĂŶĚ�ƚŚĞ��ŚƌŝƐƚŵĂƐ�&ĂǇƌĞ�ĂŶĚ��ŚƌŝƐƚŵĂƐ�dƌĞĞ�
&ĞƐƟǀĂů͘ 

tĞ� ĂůƐŽ� ĚŝƐĐƵƐƐĞĚ� ƚŚĞ� ŶĞĞĚ� ĨŽƌ� Ă� ŶĞǁ� ŽƌŐĂŶŝƐƚ� ĨŽůůŽǁŝŶŐ� ƚŚĞ�
ĚĞƉĂƌƚƵƌĞ� ŽĨ� :ĂƐŽŶ� ĂŶĚ� ,ĞĂƚŚĞƌ͕� ĂŶĚ� ǁĞ� ĂŐƌĞĞĚ� ƚŽ� ůŽŽŬ� ƚŽ�



ϭϲ 

ĂƉƉŽŝŶƚ�ƐŽŵĞŽŶĞ�ƚŽ�ƌĞůĂƵŶĐŚ�ĂŶĚ�ƌƵŶ�ŽƵƌ�����'ƌŽƵƉ͘ 

KĐƚŽďĞƌ� 

/Ŷ�KĐƚŽďĞƌ�ǁĞ�ƐĞƚ�ƵƉ�Ă�͚'ƌĂŶƚƐ�'ƌŽƵƉ͛�ƚŽ�ĨŽĐƵƐ�ŽŶ�ƚŚĞ�ĂƉƉůŝĐĂƟŽŶ�
ĨŽƌ�ŐƌĂŶƚƐ�ƚŽǁĂƌĚƐ�ƚŚĞ�άϳϬ<�ĐŽƐƚƐ�ŽĨ�ƌĞƐƚŽƌŝŶŐ�ƚŚĞ��ĂƐƚ�tŝŶĚŽǁ͕�
ĂŶĚ� ǁĞ� ƌĞĐĞŝǀĞĚ� Ă� ĨĂǀŽƵƌĂďůĞ� YƵŝŶƋƵĞŶŶŝĂů� ZĞƉŽƌƚ� ǁŚŝĐŚ� ŝƐ� Ă�
ƚĞƐƚĂŵĞŶƚ�ƚŽ�ŚŽǁ�ǁĞůů�ƚŚĞ�W���ĐĂƌĞ�ĨŽƌ�ĂŶĚ�ŵĂŝŶƚĂŝŶ�ŽƵƌ�ĐŚƵƌĐŚ�
ďƵŝůĚŝŶŐƐ͘� sĞƌǇ� ƉŽƐŝƟǀĞ� ĨĞĞĚďĂĐŬ� ǁĂƐ� ƌĞĐĞŝǀĞĚ� ĨŽůůŽǁŝŶŐ� ƚŚĞ�
,ĂƌǀĞƐƚ� &ĞƐƟǀĂů� ;tŝƚŚ� ,ŝůů� dŽƉ� ^ĐŚŽŽů� ďĂĐŬ� ŝŶ� �ŚƵƌĐŚ� ĨŽƌ� ƚŚĞŝƌ�
ƐĞƌǀŝĐĞ͕�ĂŶĚ�ďƌŝŶŐŝŶŐ�ƚŚĞŝƌ�ĨŽŽĚ�ŐŝŌƐ�ĨŽƌ�ƚŚĞ�&ŽŽĚďĂŶŬͿ͘�dŚĞ�W���
ĂůƐŽ� ĂƉƉƌŽǀĞĚ� ĂŶĚ� ĂĚŽƉƚĞĚ� Ă� WĂƌŝƐŚ� �ŶǀŝƌŽŶŵĞŶƚ� WŽůŝĐǇ� ǁŚŝĐŚ�
ǁĂƐ�ƉƌŽĚƵĐĞĚ�ďǇ�ƚŚĞ��ŶǀŝƌŽŶŵĞŶƚ�ƚĞĂŵ͘ 

EŽǀĞŵďĞƌ 

dŚĞ�,ĂƌǀĞƐƚ� ůƵŶĐŚ�Ăƚ� ƚŚĞ� ĞŶĚ� ŽĨ�KĐƚŽďĞƌ� ƌĞĐĞŝǀĞĚ� ǀĞƌǇ�ƉŽƐŝƟǀĞ�
ĨĞĞĚďĂĐŬ�ĂƐ�ĚŝĚ�ƚŚĞ��ůů�^ŽƵůƐ�^ĞƌǀŝĐĞ͕�ĂŶĚ�Ă�ƐƉĞĐŝĂů�ƚŚĂŶŬƐ�ǁĞŶƚ�ƚŽ�
�ĂǀĞ�dŽǁŶƐĞŶĚ� ĨŽƌ�ĂŶ�ĞǆĐĞůůĞŶƚ� ͚ZĞŵĞŵďƌĂŶĐĞ�dĂďůĞĂƵ͛�ŚĞ� ƐĞƚ�
ƵƉ�ŝŶ�ƚŚĞ�͚^ƚĂďůĞ͛�ũƵƐƚ�ŽƵƚƐŝĚĞ�ĐŚƵƌĐŚ͘ 

/Ŷ� �ĞĐĞŵďĞƌ� ƚŚĞ� ŵĞĞƟŶŐ� ŽŶůǇ� ĚŝƐĐƵƐƐĞĚ� ƵƌŐĞŶƚ� ŵĂƩĞƌƐ� ŽĨ�
ďƵƐŝŶĞƐƐ͕�ǁŚŝĐŚ�ǁĞƌĞ�ƚŽ�ĂŐƌĞĞ�Ă�ĨĂĐƵůƚǇ�ĨŽƌ�ƚŚĞ��ĂƐƚ�tŝŶĚŽǁ�ĂŶĚ�
ƚŚĞ�ĂŐƌĞĞŵĞŶƚ�ŽĨ�ŚŽǁ�ŵƵĐŚ�ƚŽ�ƐĞŶĚ�ƚŽ�ƚŚĞ��ŝŽĐĞƐĞ�ƚŽǁĂƌĚƐ�ŽƵƌ�
WĂƌŝƐŚ�^ŚĂƌĞ͘ 

:ĂŶƵĂƌǇ�ϮϬϮϮ 

/Ŷ� :ĂŶƵĂƌǇ� ƚŚĞ� W���ŵĞƚ�ǁŝƚŚŽƵƚ� ZĞǀ� ^ŚĂƌŽŶ� ĂƐ� ƐŚĞ� ƚŽŽŬ� Ă� ǀĞƌǇ�
ǁĞůů�ĞĂƌŶĞĚ�ŚŽůŝĚĂǇ͕�ŚĞƌ�ĮƌƐƚ� ŝŶ�ŽǀĞƌ�Ϯ�ǇĞĂƌƐ͘�dŚĞ�W���ĚŝƐĐƵƐƐĞĚ�
ƐŽŵĞ�ŝƐƐƵĞƐ�ƌĂŝƐĞĚ�ďǇ�ƚŚĞ��ŝŽĐĞƐĂŶ��ĚǀŝƐŽƌǇ��ŽŵŵŝƩĞĞ�;���Ϳ�ŽŶ�
ŽƵƌ�ĨĂĐƵůƚǇ�ĂƉƉůŝĐĂƟŽŶ�ĨŽƌ�ƚŚĞ��ĂƐƚ�tŝŶĚŽǁ͕�ĂŶĚ��ĂǁŶ�ĐŝƌĐƵůĂƚĞĚ�
ƵƉĚĂƚĞĚ� ƐĂĨĞŐƵĂƌĚŝŶŐ� ŝŶĨŽƌŵĂƟŽŶ� ĂŶĚ� ĂƐŬĞĚ� W��� ŵĞŵďĞƌƐ� ƚŽ�
ƵŶĚĞƌƚĂŬĞ� ƐŽŵĞ� ŽŶůŝŶĞ� ƐĂĨĞŐƵĂƌĚŝŶŐ� ƚƌĂŝŶŝŶŐ� ŽŶ� ƌĂŝƐŝŶŐ�
�ǁĂƌĞŶĞƐƐ�ŽĨ��ŽŵĞƐƟĐ��ďƵƐĞ�ǁŚŝĐŚ�ǁĞ�ǁĞƌĞ�ďĞŝŶŐ�ĂƐŬĞĚ�ďǇ�ƚŚĞ�
�ŝŽĐĞƐĞ�ƚŽ�ĐŽŵƉůĞƚĞ͘ 

&ĞďƌƵĂƌǇ 

KƵƌ� W�d� ;WŽƌƚĂďůĞ� �ůĞĐƚƌŝĐĂů� �ƋƵŝƉŵĞŶƚͿ� dĞƐƟŶŐ�ǁĂƐ� ĐŽŵƉůĞƚĞĚ�



ϭϳ 

ĂŶĚ� �ĂǁŶ� ŐĂǀĞ� Ă� ƉƌĞƐĞŶƚĂƟŽŶ� ŽŶ� ƚŚĞ� ŝŵƉůĞŵĞŶƚĂƟŽŶ� ŽĨ� Ă� ŶĞǁ�
�ŝŽĐĞƐĂŶ� ^ĂĨĞŐƵĂƌĚŝŶŐ� �ĂƐŚďŽĂƌĚ� ƐǇƐƚĞŵ�ǁŚŝĐŚ�ǁĞ�ǁĞƌĞ� ƌĞƋƵŝƌĞĚ�
ƚŽ�ĂĚŽƉƚ͘�DƵĐŚ�ǁŽƌŬ�ŚĂĚ�ďĞĞŶ�ĚŽŶĞ�ŝŶ�ŐĞƫŶŐ�ĞǀĞƌǇƚŚŝŶŐ�ƚŽŐĞƚŚĞƌ�
ƚŽ� ŝŶƉƵƚ� ŝŶƚŽ� ƚŚŝƐ� ŶĞǁ� ƐǇƐƚĞŵ͕� ďƵƚ� ƚŚĂŶŬƐ� ƚŽ� ƚŚĞ� ĚŝůŝŐĞŶĐĞ� ĂŶĚ�
ĂƉƉůŝĐĂƟŽŶ�ŽĨ�ƚŚĞ�W���ǁĞ�ŶŽƚ�ŽŶůǇ�ŵĞƚ͕�ďƵƚ�ŝŶ�ƐŽŵĞ�ĐĂƐĞƐ�ƉƌŽďĂďůǇ�
ĞǆĐĞĞĚĞĚ�ƚŚĞ�ĚŝŽĐĞƐĞƐ�ĞǆƉĞĐƚĂƟŽŶƐ�ĨŽƌ�ƚŚĞ� ŝŵƉůĞŵĞŶƚĂƟŽŶ�ŽĨ�ƚŚŝƐ͘�
'ƌĂƚĞĨƵů�ƚŚĂŶŬƐ�ǁĞƌĞ�ĞǆƉƌĞƐƐĞĚ�ƚŽ�ƚŚĞ�W���ĨŽƌ�ƚŚĞŝƌ�ĂƩĞŶƟŽŶ�ƚŽ�ƚŚŝƐ�
ǀŝƚĂů� ĂƌĞĂ͘� tĞ� ĐĂŶ� ĐŽŶĮƌŵ� ƚŚĂƚ� ǁĞ� ŵĞĞƚ� Ăůů� ŶĞĐĞƐƐĂƌǇ� ůĞŐĂů�
ƌĞƋƵŝƌĞŵĞŶƚƐ�ŝŶ�ŽƵƌ�ƌĞƐƉŽŶƐŝďŝůŝƟĞƐ�ĨŽƌ�^ĂĨĞŐƵĂƌĚŝŶŐ�ĂŶĚ�,ĞĂůƚŚ�ĂŶĚ�
^ĂĨĞƚǇ͘ 

 

�ƚ�ƚŚĞ�ƟŵĞ�ŽĨ�ǁƌŝƟŶŐ͕�ƚŚĞ�W���ŚĂƐ�ŶŽƚ�ĂƉƉƌŽǀĞĚ�ƚŚĞ�ŵŝŶƵƚĞƐ�ŽĨ�ƚŚĞ�
DĂƌĐŚ�ϮϬϮϮ�ŵĞĞƟŶŐ�;ƚŚĞ�W���ĚŝĚ�ŶŽƚ�ŚŽůĚ�Ă�ĨƵůů�ŵĞĞƟŶŐ�ŝŶ��Ɖƌŝů�ĚƵĞ�
ƚŽ�ŝƚ�ĨĂůůŝŶŐ�ŝŶ�,ŽůǇ�tĞĞŬͿ͘ 

�Ɛ�ǇŽƵ�ŚĂǀĞ�ƐĞĞŶ͕�ǇŽƵƌ�W���ŚĂǀĞ�ďĞĞŶ�ǀĞƌǇ�ďƵƐǇ�ƚŚŝƐ�ǇĞĂƌ͕�ĂŶĚ�ŵĞƚ�
ŝŶ� &ĞďƌƵĂƌǇ� ƚŽ� ŵĂŬĞ� ƉůĂŶƐ� ĨŽƌ� ϮϬϮϮ͘� dŚĞ� W��� ĐŽŶƟŶƵĞ� ƚŽ� ǁŽƌŬ�
ĚŝůŝŐĞŶƚůǇ͕�ĂŶĚ�ƚŚŽƵŐŚ�ƐŵĂůů�ŝŶ�ŶƵŵďĞƌ�ĂƌĞ�ďŝŐ�ŚĞĂƌƚĞĚ�ĂŶĚ�ĐŽŶƟŶƵĞ�
ƚŽ�ƐƚƌŝǀĞ�ƚŽ�ƉƌŽǀŝĚĞ�ƐƵƉƉŽƌƚ�ĨŽƌ�ƚŚĞ�ĐŚƵƌĐŚ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�ǁĞ�ƐĞƌǀĞ͘ 

 

�ĂǁŶ�dĂƩĞƌƐĮĞůĚ��������W���^ĞĐƌĞƚĂƌǇ���������DĂƌĐŚ�ϮϬϮϮ 



ϭϴ 

DǇ�WĂƐƚŽƌĂů�DŝŶŝƐƚƌǇ� 
/�ŚŽƉĞ�ǇŽƵ�ĚŽ�ŶŽƚ�ŵŝŶĚ͕�ďƵƚ�/�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƐŚĂƌĞ�ǁŝƚŚ�ǇŽƵ�ƐŽŵĞ�ŽĨ�ŵǇ�
ƚŚŽƵŐŚƚƐ�ŽŶ�ŵǇ�WĂƐƚŽƌĂů�ŵŝŶŝƐƚƌǇ͘�:ĞƐƵƐ�ǁĂƐ�ĚĞƐĐƌŝďĞĚ�ĂƐ�ƚŚĞ�ƐŚĞƉŚĞƌĚ�
ǁŚŽ�ƚĂŬĞƐ�ĐĂƌĞ�ŽĨ�ŚŝƐ�ƐŚĞĞƉ͕�ĂŶĚ�ŝƚ�ŝƐ�,Ğ�ǁŚŽ�ŝƐ�ƚŚĞ�ƉĞƌĨĞĐƚ�ƉĂƐƚŽƌĂů�
ŵŝŶŝƐƚĞƌ͘��,ŽǁĞǀĞƌ͕�ũƵƐƚ�ĂƐ�Ă�ŐŽŽĚ��ŽĐƚŽƌ͕�ƐŚŽƵůĚ�ŶŽƚ�ũƵƐƚ�ƐĞĞ�ƚŚĞ�
ĐŽŵƉůĂŝŶƚ�ŽĨ�ƚŚĞŝƌ�ƉĂƟĞŶƚ�ďƵƚ�ƐĞĞ�ƚŚĞ�ǁŚŽůĞ�ĂŶĚ�ƚƌĞĂƚ�ĂĐĐŽƌĚŝŶŐůǇ�ƐŽ�ŝƚ�
ŝƐ�ǁŝƚŚ�WĂƐƚŽƌĂů�DŝŶŝƐƚƌǇ͘� 
�Ɛ�Ă�ƉĂƐƚŽƌĂů�ŵŝŶŝƐƚĞƌ�ǁĞ�ĂƌĞ�ĐĂůůĞĚ�ƚŽ�ƐĞĞ�ƚŚĞ�ǁŚŽůĞ�ƉĞƌƐŽŶ�ďĞĨŽƌĞ�ƵƐ�-
ǁŚĂƚ�ĂƌĞ�ƚŚĞŝƌ�ŶĞĞĚƐ͍�^ƉŝƌŝƚƵĂů͕�ƉŚǇƐŝĐĂů͕�ƌĞůĂƟŽŶĂů�Žƌ�ƐŽĐŝĂů͍��tĞ�ĐĂŶŶŽƚ�
ũƵƐƚ�ƐĞĞ�ŽŶĞ�ĂƐƉĞĐƚ͕�ĞĂĐŚ�ĂƌĞ�ŚĞůĚ�ŝŶ�ƚĞŶƐŝŽŶ�ĂŶĚ�ĞĂĐŚ�ŽǀĞƌůĂƉ͘ 
/Ŷ�:ŽŚŶ�ϭϭ�:ĞƐƵƐ�ĂƌƌŝǀĞĚ�Ăƚ��ĞƚŚĂŶǇ�ĂŌĞƌ�>ĂǌĂƌƵƐ�ŚĂĚ�ĚŝĞĚ͘�DĂƌƚŚĂ�ĂŶĚ�
DĂƌǇ�ďŽƚŚ�ĂƉƉƌŽĂĐŚĞĚ�:ĞƐƵƐ�ǁŝƚŚ�ĞǆĂĐƚůǇ�ƚŚĞ�ƐĂŵĞ�ǁŽƌĚƐ͕�Η/Ĩ�ǇŽƵ�ŚĂĚ�
ďĞĞŶ�ŚĞƌĞ�ŵǇ�ďƌŽƚŚĞƌ�ǁŽƵůĚ�ŶŽƚ�ŚĂǀĞ�ĚŝĞĚ͘Η�:ĞƐƵƐ�ĚŝĚ�ŶŽƚ�ƌĞƉůǇ�ǁŝƚŚ�
ŝĚĞŶƟĐĂů�ƐƚĂƚĞŵĞŶƚƐ͘�,Ğ�ŐĂǀĞ�DĂƌƚŚĂ�ƉƌĂĐƟĐĂů�ŚŽƉĞ͕�ďƵƚ�DĂƌǇ�
ĞŵŽƟŽŶĂů�ĞŵƉĂƚŚǇ͘�:ĞƐƵƐ�ŬŶĞǁ�ƚŚĞ�ƉĞŽƉůĞ�ŚĞ�ǁĂƐ�ĐĂƌŝŶŐ�ĨŽƌ�ĂŶĚ�
ƚƌĞĂƚĞĚ�ƚŚĞŵ�ĂƐ�ŝŶĚŝǀŝĚƵĂůƐ͘� 
/Ŷ�ϭ�dŚĞƐƐĂůŽŶŝĂŶƐ�ϱ͗ϭϮ-ϭϰ͕�WĂƵů�ŐŝǀĞƐ�ŝŶƐƚƌƵĐƟŽŶƐ�ƚŽ�ƚŚĞ�ĐŚƵƌĐŚ͕�ƚŚĂƚ�
ƚŚĞǇ�ƐŚŽƵůĚ�ƌĞƐƉĞĐƚ�ĂŶĚ�ĞƐƚĞĞŵ�ƚŚĞ�ůĞĂĚĞƌƐŚŝƉ͘��ŶĚ�ŚĞ�ŐŝǀĞƐ�
ŝŶƐƚƌƵĐƟŽŶƐ�ƚŽ�ƚŚĞ�ůĞĂĚĞƌƐŚŝƉ͘�dŚĞƌĞ�ĂƌĞ�ƉĞŽƉůĞ�ǁŚŽ�ĂƌĞ�ŝĚůĞ�-�ƚŚĞǇ�ŶĞĞĚ�
ĂĚŵŽŶŝƐŚŝŶŐ�Žƌ�ĞǆŚŽƌƟŶŐ͘�dŚĞƌĞ�ĂƌĞ�ƚŚŽƐĞ�ǁŚŽ�ĂƌĞ�ĨĂŝŶƚŚĞĂƌƚĞĚ�ĂŶĚ�
ĚŝƐĐŽƵƌĂŐĞĚ�-�ƚŚĞǇ�ŶĞĞĚ�ĞŶĐŽƵƌĂŐŝŶŐ�ĂŶĚ�ĐŽŵĨŽƌƟŶŐ͘�dŚĞƌĞ�ĂƌĞ�ƚŚŽƐĞ�
ǁŚŽ�ĂƌĞ�ǁĞĂŬ�-�ƚŚĞǇ�ǁŝůů�ŶĞĞĚ�ǇŽƵƌ�ĚĞǀŽƟŽŶ�ĂŶĚ�ŚĞůƉ͘��ŶĚ�ĞǀĞƌǇ�ŽŶĞ�ŽĨ�
ƚŚĞŵ�ǁŝůů�ŶĞĞĚ�ƉĂƟĞŶĐĞ͘� 
/ƚ�ǁŽƵůĚ�ďĞ�ƉƌŽĨŽƵŶĚůǇ�ŝŶĞīĞĐƟǀĞ�ƚŽ�ĂĚŵŽŶŝƐŚ�ƚŚĞ�ĨĂŝŶƚŚĞĂƌƚĞĚ͕�ŚĞůƉ�
ƚŚĞ�ŝĚůĞ͕�Žƌ�ƚŽ�ĞŶĐŽƵƌĂŐĞ�ƚŚĞ�ǁĞĂŬ͘�dŚĞ�ĨĂŝŶƚŚĞĂƌƚĞĚ�ŶĞĞĚ�ĐĂƌĞ͕�ŶŽƚ�
ƌĞďƵŬĞ͘�dŚĞ�ŝĚůĞ�ŶĞĞĚ�Ă�ĐŚĂŶŐĞ�ŽĨ�ƉĞƌƐƉĞĐƟǀĞ͕�ŶŽƚ�ŚĞůƉ�ƚŽ�ĐĂƌƌǇ�ŽŶ�ĂƐ�
ƚŚĞǇ�ĂƌĞ͘�dŚĞ�ǁĞĂŬ�ŶĞĞĚ�ƉƌĂĐƟĐĂů�ŚĞůƉ͕�ŶŽƚ�ǁŽƌĚƐ͘� 
dŚĞƌĞ�ĂƌĞ�ϱ�ƉŽŝŶƚƐ�/�ŚŽůĚ�ĚĞĂƌ�ƚŽ�ŵǇ�ŚĞĂƌƚ͕�ƚŚĞƐĞ�ĂƌĞ͗�– 
,ĞĂůŝŶŐ 
�ŶĂďůĞ�ƐƉŝƌŝƚƵĂů�ǁŚŽůĞŶĞƐƐ�ĂƐ�ǁĞůů�ĂƐ�ƉŚǇƐŝĐĂů͕�ƐŽĐŝĂů�ĂŶĚ�ƌĞůĂƟŽŶĂů͘ 
^ƵƐƚĂŝŶŝŶŐ 
,ĞůƉ�ĂŶĚ�ƐƵƉƉŽƌƚ�ŐŝǀĞŶ�Ăƚ�ƟŵĞƐ�ŽĨ�ƐŝĐŬŶĞƐƐ͕�ŐƌŝĞĨ͕�ƐŽƌƌŽǁ͕�ĨĞĂƌ�ĂŶĚ�
ůŽŶĞůŝŶĞƐƐ͘ 
'ƵŝĚŝŶŐ� 



ϭϵ 

dŽ�ŚĞůƉ�ĂŶĚ�ĂƐƐŝƐƚ�Ă�ĐŽŶĨƵƐĞĚͬĚŝƐƚƌĞƐƐĞĚ�ƉĞƌƐŽŶ�ƚŽ�ŵĂŬĞ�ĐŽŶĮĚĞŶƚ�
ĐŚŽŝĐĞƐ�ďĞƚǁĞĞŶ�ĂůƚĞƌŶĂƟǀĞ�ĐŽƵƌƐĞƐ�ŽĨ�ƚŚŽƵŐŚƚ�ĂŶĚ�ĂĐƟŽŶ�–�ŝŶ�ŽƚŚĞƌ�
ǁŽƌĚƐ�ƚŽ�ŚĞůƉ�ƉĞŽƉůĞ�ƚŽ�ŐƌŽǁ�ŵŽƌĂůůǇ�ĂŶĚ�ƐƉŝƌŝƚƵĂůůǇ�ĂŶĚ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�
ŚŽǁ�ƚŽ�ĂƉƉůǇ�ƚŚŝƐ�ƚŽ�ƚŚĞŝƌ�ůŝǀĞƐ͘ 
 
ZĞĐŽŶĐŝůŝĂƟŽŶ � 
dŽ�ƌĞ-ĞƐƚĂďůŝƐŚ�ďƌŽŬĞŶ�ƌĞůĂƟŽŶƐŚŝƉƐ�ǁŝƚŚ�ƐĞůĨ͕�ŽƚŚĞƌƐ�ĂŶĚ�'ŽĚ�–�
ŽƵƚǁĂƌĚƐ�ŽŌĞŶ�ŶŽƚ�ŽďǀŝŽƵƐ�ƚŽ�ƚŚĞŵ�ďƵƚ�ĐĂŶ�ďĞ�ŽďƐĞƌǀĞĚ�ǁŽƵůĚ�ďĞ�
ŐƵŝůƚ͕�ĚĞƉƌĞƐƐŝŽŶ͕�ƐŚĂŵĞ�ĂŶĚ�ŚĂƚƌĞĚ͘�ZĞĐŽŶĐŝůŝĂƟŽŶ�ƚŚƌŽƵŐŚ�ĂĐĐĞƉƚĂŶĐĞ�
ĂŶĚ�ĨŽƌŐŝǀĞŶĞƐƐ͘ 
 
EƵƌƚƵƌŝŶŐ 
dŽ�ĞŶĂďůĞ�ƉĞŽƉůĞ�ƚŽ�ĚĞǀĞůŽƉ�ƚŚĞŝƌ�'ŽĚ�ŐŝǀĞŶ�ƉŽƚĞŶƟĂů͘ 
dŚĞƐĞ�ĐĂŶ�ďĞ�ŽŶĞ�ŽĨ�ƚŚĞ�ŐƌĞĂƚ�ĐŚĂůůĞŶŐĞƐ�ŽĨ�ƉĂƐƚŽƌĂů�ŵŝŶŝƐƚƌǇ͕�ĂŶĚ�ŽĨ�
ĐĂƌŝŶŐ�ƚŽŽ͘�/�ůĞĂƌŶƚ�ƚŚĞ�ŶĞĞĚ�ƚŽ�ŐƌŽǁ�ŝŶ�ƐĞŶƐŝƟǀŝƚǇ�ĂŶĚ�ĚŝƐĐĞƌŶŵĞŶƚ�ƚŽ�
ƚŚĞ�ƉĞŽƉůĞ�/�ĐĂƌĞ�ĨŽƌ͘�/�ĐŽƵůĚ�ŝĨ�ŶŽƚ�ĐĂƌĞĨƵů�ƚĞŶĚ�ƚŽǁĂƌĚ�Ă�ŚĂƌƐŚŶĞƐƐ�ǁŝƚŚ�
ŽƚŚĞƌƐ�ƚŚĂƚ�ǁŝůů�ďƌƵŝƐĞ�ĂŶĚ�ŚĂƌŵ�ŵĂŶǇ͕�ĂŶĚ�ĂůƐŽ�ƚĞŶĚ�ƚŽǁĂƌĚ�Ă�
ƚĞŶĚĞƌŶĞƐƐ�ƚŽǁĂƌĚ�ĞǀĞƌǇŽŶĞ�ƚŚĂƚ�ǁŝůů�ĂĐƚƵĂůůǇ�ďĞ�ƵŶŚĞůƉĨƵů�ƚŽ�ƚŚĞŵ͘� 
ŚĂǀĞ�ůĞĂƌŶƚ�ƚŚĞ�ŶĞĞĚ�ƚŽ�ůŝƐƚĞŶ�ǁĞůů͕�ǁĂƚĐŚ�ĐĂƌĞĨƵůůǇ͕�ƉƌĂǇ�ĚŝůŝŐĞŶƚůǇ͕�
ĂŶĚ�ŬĞĞƉ�ŝŶ�ŵŝŶĚ�ƚŚĂƚ�ŝŶ�ƉĂƐƚŽƌĂů�ĐĂƌĞ�ƐŝƚƵĂƟŽŶƐ�ƚŚĞƌĞ�ǁŝůů�ďĞ�ŵƵůƟƉůĞ�
ĨĂĐƚŽƌƐ�Ăƚ�ƉůĂǇ�-�ƚŚĞ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ�ŽĨ�ƚŚĞ�ƉĞƌƐŽŶ͕�ƚŚĞŝƌ�ƌĞůĂƟŽŶĂů�
ĚǇŶĂŵŝĐƐ͕�ƚŚĞŝƌ�ŽǁŶ�ƐŝŶĨƵů�ƌĞƐƉŽŶƐĞƐ͕�ƚŚĞŝƌ�ƚƌŝŐŐĞƌĞĚ�ƌĞƐƉŽŶƐĞƐ�ĨƌŽŵ�
ƉƌĞǀŝŽƵƐ�ŚƵƌƚƐ͕�ƚŚĞŝƌ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ĂŶĚ�ĂďŝůŝƚǇ�ƚŽ�ƚŚŝŶŬ�ƚŚƌŽƵŐŚ�ůŝĨĞ�
ĐůĞĂƌůǇ͕�ƚŚĞŝƌ�ƵŶĚĞƌůǇŝŶŐ�ŚĞĂůƚŚ�ŝƐƐƵĞƐ�Žƌ�ŚŝĚĚĞŶ�ĨĞĂƌƐ͕�ŝŶƐĞĐƵƌŝƟĞƐ�ĂŶĚ�
ƐĞůĨ-ĂǁĂƌĞŶĞƐƐ�ĞƚĐ͘ 
dŚĞ�ƚƌƵƚŚ�ŝƐ�ƚŚĂƚ�ƚŚĞƌĞ�ŝƐ�ŶŽƚ�ŽŶĞ�ŽĨ�ƵƐ�ǁŚŽ�ĐĂŶ�ƐĞĞ�ĞǀĞŶ�ƚŚĞŵƐĞůǀĞƐ�
ĐůĞĂƌůǇ�ĂŶĚ�ĨƵůůǇ͕�ůĞƚ�ĂůŽŶĞ�ŽƚŚĞƌƐ͘�tĞ�ĂƌĞ�ƐĞǀĞƌĞůǇ�ƌĞƐƚƌŝĐƚĞĚ�ŝŶ�ŽƵƌ�
ĂďŝůŝƚǇ�ƚŽ�ƌĞĂůůǇ�ƵŶĚĞƌƐƚĂŶĚ�ŽƚŚĞƌƐ͘� ŚŽƉĞ�ƚŚĂƚ�ŵǇ�ĐĂůůŝŶŐ�ĂƐ�ƉĂƐƚŽƌĂů�
ŵŝŶŝƐƚƌǇ�Ăƚ�^ƚ͘�DĂƌǇΖƐ�ǁŝůů�ĂůǁĂǇƐ�ďĞ�ĚƌŝǀĞŶ�ďǇ�ƚŚĞ�'ƌĂĐĞ�ŽĨ�'ŽĚ͕�ĂŶĚ�ŝƚ�
ŝƐ�ĂŶ�ŚŽŶŽƵƌ�ƚŽ�ƐĞƌǀĞ͘ 
DǇ�ƚŚĂŶŬƐ�ŐŽ�ƚŽ�ZĞǀ͘�^ŚĂƌŽŶ͕�ƚŚĞ� ĂŶĚ�ǇŽƵ�Ăůů�ĨŽƌ�ǇŽƵƌ�ƐƵƉƉŽƌƚ͕�
ƚŚƌŽƵŐŚ�ŵǇ�ŵŝŶŝƐƚƌǇ͘� 
'ŽĚ�ďůĞƐƐ� 
'Ăŝů� 



ϮϬ 

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



Ϯϭ 

Pastoral Care 
 
Telephone Calls—We understand times have been difficult—please 
know we are here if you need anything.  Gail Townsend is our Pastoral 
Minister and she regularly telephones those who are unable to leave 
their homes at this time.  If you would like Gail to give you a weekly 
call then please do not hesitate to contact her on 0113 252 8710. 
 
Baptisms—At the moment we are continuing to arrange Baptisms 
and we will follow the relevant guidelines set out by the government.  
We will keep in touch with you if you have already booked if anything 
changes.  If you wish to make an enquiry  or book a Baptism please 
contact Barbara Tate on 07792 211095. 
 
Weddings, funerals, Ashes, or the reading of banns—in the first 
instance please contact our Verger who co-ordinates these events.   
Our Co-ordinator is Gail Townsend on 0113 252 8710 or email: 
gail@stmarywoodkirk.org.  We will follow government guidelines 
throughout this winter and if we need to inform you of changes then 
we will contact you when and if the government makes changes. 
 
Notice Sheets—If you would like to receive a copy of our weekly 
Notice Sheet via email—then please drop me an email giving me 
permission to add you to the list.  My email address is 
vicar@stmarywoodkirk.org 
 
Please note we are GDPR compliant and take great care of your 
private information. 



ϮϮ 

dƌĞĂƐƵƌĞƌ͛Ɛ��ŶŶƵĂů�ZĞƉŽƌƚ 
zĞĂƌ�ĞŶĚĞĚ�ϯϭƐƚ��ĞĐĞŵďĞƌ�ϮϬϮϭ 
/�Ăŵ�ƉůĞĂƐĞĚ�ƚŽ�ƌĞƉŽƌƚ�ƚŚĂƚ�ǁĞ�ŚĂǀĞ�ŚĞůĚ�ŽƵƌ�ŽǁŶ͕�ĮŶĂŶĐŝĂůůǇ͕�ǁŝƚŚ�ƚŚĞ�
ĞǆĐĞƉƟŽŶ�ŽĨ�ƚŚĞ�ƉĂǇŵĞŶƚ�ŽĨ�ŽƵƌ�WĂƌŝƐŚ�^ŚĂƌĞ͘���dŚŝƐ�ǇĞĂƌ�ǁĞ�ŵĂŶĂŐĞĚ�
ƚŽ�ƉĂǇ�ϲϭ͘ϰϰй�ŽĨ�ƚŚĞ�ĚĞŵĂŶĚ͘�dŚŝƐ�ǁĂƐ�ƐůŝŐŚƚůǇ�ŵŽƌĞ�ƚŚĂŶ�ǁĞ�ĞǆƉĞĐƚĞĚ�
ƚŽ�ďĞ�ĂďůĞ�ƚŽ�ƉĂǇ͘��KƵƌ�ĐĂƐŚ�ďĂůĂŶĐĞƐ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ŽƵƌ�ĮŶĂŶĐŝĂů�ǇĞĂƌ�
ƐŚŽǁ�ŽƵƌ�ƌĞƐĞƌǀĞƐ�ŽĨ�άϭϭϳϬϴ͘ϵϳ�-�ƚŚŝƐ�ƌĞŵĂŝŶƐ�ƵŶƚŽƵĐŚĞĚ�ĂŶĚ�ŝƐ�
ŝŶĐƌĞĂƐĞĚ�ďǇ�ƐŵĂůů�ŝŶƚĞƌĞƐƚ�ƉĂǇŵĞŶƚƐ�ƋƵĂƌƚĞƌůǇ͘�KƵƌ��ƵƌƌĞŶƚ��ĐĐŽƵŶƚ�
ďĂůĂŶĐĞ�ŽĨ�άϭϮϴϮϰ͘ϱϬ�ƌĞŇĞĐƚƐ�ŽƵƌ�ǁŽƌŬŝŶŐ�ĐĂƉŝƚĂů�-�ǁĞ�Ăŝŵ�ƚŽ�ŬĞĞƉ�Ă�
ŵŝŶŝŵƵŵ�ďĂůĂŶĐĞ�ŽĨ�άϭϬ͕ϬϬϬ�ǁŚŝĐŚ�ƌĞƉƌĞƐĞŶƚƐ�Ɛŝǆ�ŵŽŶƚŚƐ�ƌƵŶŶŝŶŐ�
ĐŽƐƚƐ͕�,ŽǁĞǀĞƌ͕�ƚŚŝƐ�ĮŐƵƌĞ�ĂůƐŽ�ŝŶĐůƵĚĞƐ�ƌĞƐƚƌŝĐƚĞĚ�ĂŵŽƵŶƚƐ�ǁŚŝĐŚ�ŚĂǀĞ�
ďĞĞŶ�ƌĂŝƐĞĚ�Žƌ�ĚŽŶĂƚĞĚ�ĨŽƌ�ƚŚĞ��ĂƐƚ�tŝŶĚŽǁ�&ƵŶĚ͘� 
dŚĞ��ŚƵƌĐŚǇĂƌĚ�ƵƉŬĞĞƉ�ĂŶĚ�ƚŚĞ�&ŽƌŐĞƚ�ŵĞ�EŽƚ�ĐĂĨĠ  ͗
dŚĞ�&ŽƌŐĞƚ-ŵĞ-EŽƚ�ĐĂĨĞ�ĚŝĚ�ĐůŽƐĞ�ǁŚĞŶ�ǁĞ�ǁĞŶƚ�ŝŶƚŽ�ůŽĐŬĚŽǁŶ�ĂŶĚ�ŚĂƐ�
ƐŽ�ĨĂƌ�ŶŽƚ�ƌĞ-ŽƉĞŶĞĚ͘����tĞ�ĂůƐŽ�ĚĞƐŝŐŶĂƚĞĚ�άϱϬϬ�ƉĞƌ�ŵŽŶƚŚ�ƚŽǁĂƌĚƐ�
ĂŶǇ�ƌĞƉĂŝƌƐ�ĂŶĚ�ƌĞŶĞǁĂůƐ�ĨŽƌ�ďŽƚŚ�ĐŚƵƌĐŚ�ĂŶĚ�ƚŚĞ�ƉĂƌŝƐŚ�ĐĞŶƚƌĞ͘��ůů�ŽƵƌ�
ƌƵŶŶŝŶŐ�ĐŽƐƚƐ�ŚĂǀĞ�ďĞĞŶ�ƉĂŝĚ  ͘
'ŝŌ��ŝĚ�ŚĂƐ�ďĞĞŶ�ĐůĂŝŵĞĚ�ĨƌŽŵ�,DZ��ĂŶĚ�ĐŽŶƟŶƵĞƐ�ƚŽ�ďĞ�ĐůĂŝŵĞĚ�ŽŶ�Ă�
ƋƵĂƌƚĞƌůǇ�ďĂƐŝƐ͘���tĞ�ŚĂǀĞ�ĂůƐŽ�ĐůĂŝŵĞĚ�ĂůůŽǁĂďůĞ�s�d�ƉĂŝĚ�ŽŶ�ƚŚĞ�
ƌĞƉŽƌƚƐ�ĨŽƌ�ƚŚĞ��ĂƐƚ�tŝŶĚŽǁ�ƉƌŽũĞĐƚ  ͘
dŚĞ�WĂƌŝƐŚ��ĞŶƚƌĞ�ŝƐ�ŶŽǁ�ůĞƚ�ŽŶ�Ă�ƌĞŐƵůĂƌ�ďĂƐŝƐ�ĂŶĚ�ďƌŽƵŐŚƚ�ŝŶ�ĂŶ�
ŝŶĐŽŵĞ�ŽĨ�άϱ͕ϬϬϬ͕�ŶŽƚ�ƋƵŝƚĞ�ĂƐ�ŵƵĐŚ�ĂƐ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�ǇĞĂƌ�ďƵƚ�ŝŶ�ƚŚĞ�
ĐŝƌĐƵŵƐƚĂŶĐĞƐ�ǁĞ�ĂƌĞ�ŚĂƉƉǇ�ǁŝƚŚ�ƚŚŝƐ͘���dŚĞ�WĂƌŝƐŚ��ĞŶƚƌĞ�ĐŽŶƟŶƵĞƐ�ƚŽ�
ďĞ�ǁĞůů�ƵƐĞĚ�ĂŶĚ�ǁĞ�ĂƌĞ�ŚŽƉĞĨƵů�ĨŽƌ�Ă�ƌĞŐƵůĂƌ�ŝŶĐŽŵĞ�ŐŽŝŶŐ�ĨŽƌǁĂƌĚ  ͘
 
/�Ăŵ�ŐƌĂƚĞĨƵů�ƚŽ�ZŝĐŚĂƌĚ��ƚŬŝŶƐŽŶ�ǁŚŽ�ŚĂƐ�ĂŐĂŝŶ�ĂƵĚŝƚĞĚ�ŽƵƌ��ĐĐŽƵŶƚƐ�
ǁŝƚŚŽƵƚ�ĐŚĂƌŐĞ͘ 
dŚĂŶŬƐ�ƚŽ�ƚŚĞ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�W���ĂŶĚ�ZĞǀ�^ŚĂƌŽŶ�ĨŽƌ�ƚŚĞŝƌ�ŚĞůƉ�ĂŶĚ�
ƐƵƉƉŽƌƚ�ŝŶ�ƚŚĞ�ůĂƐƚ�ǇĞĂƌ͘ 
�Ɛ�ǁĞ�ůŽŽŬ�ĨŽƌǁĂƌĚ�ŝŶ�ϮϬϮϮ͕�ŽƵƌ�ŶĞǁ�ĐŚĂůůĞŶŐĞ�ŝƐ�ƚŽ�ƉĂǇ�Ă�ůĂƌŐĞƌ�
ƉĞƌĐĞŶƚĂŐĞ�ŽĨ�ŽƵƌ�WĂƌŝƐŚ�^ŚĂƌĞ�ǁŚŝĐŚ�ŚĂƐ�ŶŽǁ�ŝŶĐƌĞĂƐĞĚ�άϯϵ͕ϴϳϱ� 
tŝƚŚ�'ŽĚ͛Ɛ�ŚĞůƉ�ĂŶĚ�ƐƵƉƉŽƌƚ�ĨƌŽŵ�Ăůů�ǁĞ�ǁŝůů�ƐƵĐĐĞĞĚ͘ 
�ĂƌďĂƌĂ 



Ϯϯ 

tŚĂƚ͛Ɛ�KŶ�Ăƚ�^ƚ͘�DĂƌǇ͛Ɛ 
 

YƵĞĞŶ͛Ɛ�:ƵďŝůĞĞ�tĞĞŬĞŶĚ�–�^ƵŶĚĂǇ�ϱƚŚ�:ƵŶĞ 
�ŌĞƌŶŽŽŶ�ƚĞĂ�ǁŝůů�ďĞ�ƐĞƌǀĞĚ�ŝŶ�ƚŚĞ�WĂƌŝƐŚ�,Ăůů�Ăƚ�Ϯ͘ϯϬƉŵ�ƚŽ�ĐĞůĞďƌĂƚĞ�
ƚŚĞ�YƵĞĞŶ͛Ɛ�:ƵďŝůĞĞ͘��dŝĐŬĞƚƐ�ĂƌĞ�ŽŶ�ƐĂůĞ�ĨƌŽŵ��ƌŝĂŶ�Ăƚ�Ă�ĐŽƐƚ�ŽĨ�άϳ͘ϱϬ�
ǁŚŝĐŚ�ŝŶĐůƵĚĞƐ�Ă�ĨƵůů�ĂŌĞƌŶŽŽŶ�ƚĞĂ�ĂŶĚ�ƐŽŵĞ�WƌŽƐĞĐĐŽ�ƚŽ�ŵĂŬĞ�Ă�
ƚŽĂƐƚ͊�dŝĐŬĞƚƐ�ĂƌĞ�ƐĞůůŝŶŐ�ĨĂƐƚ͘��WůĞĂƐĞ�ďƌŝŶŐ�ǇŽƵƌ�ďĞƐƚ�ƐŝŶŐŝŶŐ�ǀŽŝĐĞ�ĂƐ�
^ƚĞƉŚĞŶ�ǁŝůů�ďĞ�ƉůĂǇŝŶŐ�ƚŚŽƐĞ�ǁĞůů�ŬŶŽǁŶ�ƐŽŶŐƐ�ƚŚĂƚ�ǁĞ�ůŽǀĞ͘���ŶǇ�
ŵŽŶĞǇ�ƌĂŝƐĞĚ�ǁŝůů�ŐŽ�ƚŽ�ƚŚĞ��ĂƐƚ�tŝŶĚŽǁ�&ƵŶĚ  ͘

 

 

 

 

 

 

 

 

 

 

 

 

 

&ĂŵŝůǇ�&ƵŶ��ĂǇ 
dŚŝƐ�ǁŝůů�ƚĂŬĞ�ƉůĂĐĞ�ŽŶ�^ĂƚƵƌĚĂǇ�ϮϯƌĚ�:ƵůǇ�ďĞƚǁĞĞŶ�ϭϬ͘ϬϬ�ĂŶĚ�Ϯ͘ϬϬƉŵ�
ŝŶ�ƚŚĞ�sŝĐĂƌĂŐĞ�'ĂƌĚĞŶƐ͘��WůĞĂƐĞ�ŬĞĞƉ�ƚŚĞ�ĚĂƚĞ�ĨƌĞĞ  ͘

�ůů�ƚŚĞ�ƵƐƵĂů�ĨƵŶ͕�ĂĐƟǀŝƟĞƐ͕�ĐĂĨĠ�ĂŶĚ�ƚƌĞĂƚƐ  ͘



Ϯϰ 

/ƚΖƐ���tŽŶĚĞƌĨƵů�dŝŵĞ�ƚŽ�ďĞ�Ă��ŚƌŝƐƟĂŶ 
KƵƌ�ǁŽƌůĚ�ŝƐ�ĨĂĐŝŶŐ ƚƵƌďƵůĞŶƚ�ƟŵĞƐ͘ WŽůŝƟĐĂů�ƵŶƌĞƐƚ�ŝƐ�ƵŶĐĞĂƐŝŶŐ͘�
dŚĞ ƌĂĐŝĂů�ĚŝǀŝĚĞ�ŝƐ ĚĞĞƉĞŶŝŶŐ͘ &ĞĂƌ�ĂŶĚ ĨƌƵƐƚƌĂƟŽŶ�Ɛǁŝƌů ĨƌĂŶƟĐĂůůǇ͘  
dŚŝƐ�ůĞĂĚƐ�ƚŽ�ŽŶůǇ�ŽŶĞ�ůŽŐŝĐĂů ĐŽŶĐůƵƐŝŽŶ�ĨŽƌ�ŵĞ͗�/ƚ͛Ɛ�Ă�ǁŽŶĚĞƌĨƵů�ƟŵĞ�
ƚŽ�ďĞ�Ă��ŚƌŝƐƟĂŶ͘ 
�Ɛ��ŚƌŝƐƟĂŶƐ ǁĞ�ƵŶŝƋƵĞůǇ�ĞƋƵŝƉƉĞĚ�ƚŽ�ƚŚƌŝǀĞ�ŝŶ�ƚƵŵƵůƚƵŽƵƐ�ƟŵĞƐ͕�ŶŽƚ�
ďĞĐĂƵƐĞ�ǁĞ�ĂƌĞ�ŐƌĞĂƚ͕�ďƵƚ�ďĞĐĂƵƐĞ�ŽƵƌ�'ŽĚ�ŝƐ  ͘�Ɛ�ǁĞ�ĐŽŶƐŝĚĞƌ�ƚŚĞ�
ĚĂƌŬŶĞƐƐ�ŽĨ�ŽƵƌ�ĚĂǇƐ͕�/͛Ě�ůŝŬĞ�ƚŽ�ƐŚĂƌĞ�ĮǀĞ�ƌĞĂƐŽŶƐ�/�ƚŚŝŶŬ�ŝƚ�ŝƐ�Ă�
ǁŽŶĚĞƌĨƵů�ƟŵĞ�ƚŽ�ďĞ�Ă��ŚƌŝƐƟĂŶ͘  ͘ 
 
ϭ͘�^ŽŵĞ�ƉĞŽƉůĞ�ŵĂǇ�ďĞ�ŝŶƚƌŝŐƵĞĚ ďǇ��ŚƌŝƐƟĂŶƐ͘ 
tŚĞƚŚĞƌ�ŝƚ�ďĞ�ƚŚƌŽƵŐŚ�ŵĞĚŝĂ�ƐƚŽƌŝĞƐ͕�ƉŽůŝƟĐĂů�ƌĞƉŽƌƚƐ͕�Žƌ�ĐŽŵĞĚǇ�
ƐĞƚƐ͕�͞��ŚƌŝƐƟĂŶƐ͟�ƐŽŵĞ�ĂƌĞ�ĐŚĂƌĂĐƚĞƌŝƐĞĚ�ĂƐ�ǁŚŝŶǇ͕�ĞŶƟƚůĞĚ�ĐŚŝůĚƌĞŶ͘�
tĞ�ĂƌĞ�ƉĞƌĐĞŝǀĞĚ�ĂƐ�ůŽŽŬŝŶŐ�ĚŽǁŶ�ŽŶ�ŽƚŚĞƌƐ�ǁŚŝůĞ�ďůŝŶĚĞĚ�ƚŽ�ŽƵƌ�
ŽǁŶ�ƐŚŽƌƚĐŽŵŝŶŐƐ͘�tĞ�ĂƌĞ�ƐĞĞŶ�ĂƐ�ŽƵƚĚĂƚĞĚ͕�ŽǀĞƌƌĂƚĞĚ͕�ĂŶĚ�
ŝƌƌĞůĞǀĂŶƚ͘  
zĞƚ͕�ǁŚĞŶ�ƐŽŵĞŽŶĞ�ŵĞĞƚƐ�ĂŶ�ĂĐƚƵĂů �ŚƌŝƐƟĂŶ�ƚŚĞƐĞ�ĚĂǇƐ͕ ƚŚĞǇ�ŽŌĞŶ�
ĂƌĞ�ŝŶƚƌŝŐƵĞĚ͘  
KƵƌ�ĐŽŶǀŝĐƟŽŶƐ�ĂƌĞ�ƉĞĐƵůŝĂƌ͕�ďƵƚ�ƚŚĞ�ŐĞŶƚůĞŶĞƐƐ�ĂŶĚ�ƌĞƐƉĞĐƚ�ǁŝƚŚ�
ǁŚŝĐŚ ǁĞ�ŚŽůĚ�ƚŚĞŵ�ŝƐ�ƌĞĨƌĞƐŚŝŶŐ�;ϭ�WĞƚĞƌ�ϯ͗ϭϱͿ͘�tĞ�ĚŽŶ͛ƚ�ĚĞŵŽŶŝƐĞ�
ƚŚŽƐĞ�ǁĞ�ĚŝƐĂŐƌĞĞ�ǁŝƚŚ͕�ďƵƚ�ƚƌĞĂƚ�ƚŚĞŵ ǁŝƚŚ�ĐŚĂƌŝƚǇ͕�ĂƐ�ǁĞ�ǁĂŶƚ�ƚŚĞŵ�
ƚŽ�ƚƌĞĂƚ�ƵƐ�;DĂƩŚĞǁ�ϳ͗ϭϮͿ͘�tĞ�ĞŶŐĂŐĞ�ǁŝƚŚ�ŚƵŵŝůŝƚǇ�ďĞĐĂƵƐĞ�ǁĞ�
ŬŶŽǁ�ƚŚĂƚ�ǁĞ�ƚŽŽ�ĂƌĞ�ŝŵƉĞƌĨĞĐƚ�ĂŶĚ�ŶĞĞĚ�'ŽĚ�ƚŽ�ĐŚĂŶŐĞ�ƵƐ�ĂƐ�ǁĞůů  ͘
͞dŚĞ�ƉĞĂĐĞ�:ĞƐƵƐ ƉƌŽǀŝĚĞƐ�ŝƐ�ƐƚƌŽŶŐ�ĞŶŽƵŐŚ�ƚŽ ŚŽůĚ�ďĂĐŬ�ƚŚĞ�ŐĂƚĞƐ�ŽĨ�
ŚĞůů͕�ĂŶĚ�ǁĞĂƚŚĞƌ�ƚŚĞ�ƐƚŽƌŵ�ǁĞ�ĨĂĐĞ�ƚŽĚĂǇ͘͟  
KƵƌ�ĐŽŵŵƵŶŝƚǇ�ŝƐ�ĂůƐŽ�ƉĞĐƵůŝĂƌ͘�tŚĞŶ�ƚŚĞǇ�ŽďƐĞƌǀĞ�ƚŚĞ�ĐŚƵƌĐŚ͕�ƚŚĞǇ�
ŵĂǇ�ĮŶĚ�Ă�ƉĞŽƉůĞ�ǁŚŽ�ĂƌĞ�ŶŽƚ�ŶĂƚƵƌĂůůǇ�ƵŶŝƚĞĚ͘�tĞ�ĐŽŵĞ�ĨƌŽŵ�
ĚŝīĞƌĞŶƚ�ĐƵůƚƵƌĞƐ͕�ǀŽƚĞ�ĨŽƌ�ĚŝīĞƌĞŶƚ�ĐĂŶĚŝĚĂƚĞƐ͕�ŵĂƌĐŚ�ĨŽƌ�ĚŝīĞƌĞŶƚ�
ĐĂƵƐĞƐ͕�ĂŶĚ�ŽŌĞŶ�ŚĂǀĞ�ůŝƩůĞ�ŝŶ�ĐŽŵŵŽŶ�—�ĞǆĐĞƉƚ :ĞƐƵƐ͘�tŚĞŶ�
ƉĞŽƉůĞ�ƐƉĞŶĚ�ƟŵĞ�ǁŝƚŚ�ƵƐ͕�ƚŚĞǇ ƉĞƌĐĞŝǀĞ�Ă�ůŽǀĞ�ŵĂƌŬĞĚ�ďǇ ƉĂƟĞŶĐĞ͕�
ĐŚĂƌŝƚǇ͕�ŚŽƐƉŝƚĂůŝƚǇ͕��ĂŶĚ�ŵŝŶĚĞĚŶĞƐƐ  ͘ 
EŽǁ͕�ŶŽƚ�ĞǀĞƌǇŽŶĞ�ǁŝůů�ůŝŬĞ�ƵƐ��ŚƌŝƐƟĂŶƐ�ǁŚĞŶ�ƚŚĞǇ�ĮƌƐƚ�ŵĞĞƚ�ƵƐ�͘�
�Ƶƚ 'ŽĚ͛Ɛ�ǁŽƌĚ�ƉƌŽŵŝƐĞƐ�ƚŚĂƚ�ŚĞ�ǁŝůů�ƵƐĞ�ŽƵƌ�ůŽǀĞ�ƚŽ�ĐŚĂŶŐĞ�
ƉĞŽƉůĞ͛Ɛ ŽƉŝŶŝŽŶ�ŽĨ�ƵƐ�ĂŶĚ ;ŵŽƌĞ�ŝŵƉŽƌƚĂŶƚůǇͿ�ŽĨ�ŽƵƌ 'ŽĚ͗ 
<ĞĞƉ�ǇŽƵƌ�ĐŽŶĚƵĐƚ�ĂŵŽŶŐ�ŶŽŶ-ďĞůŝĞǀĞƌƐ͕�ƐŽ�ƚŚĂƚ�ǁŚĞŶ�ƚŚĞǇ�ƐƉĞĂŬ�



Ϯϱ 

ĂŐĂŝŶƐƚ�ǇŽƵ�ĂƐ�ĞǀŝůĚŽĞƌƐ͕�ƚŚĞǇ�ŵĂǇ�ƐĞĞ�ǇŽƵƌ�ŐŽŽĚ�ĚĞĞĚƐ�ĂŶĚ�ŐůŽƌŝĨǇ�
'ŽĚ�ŽŶ�ƚŚĞ�ĚĂǇ�ŽĨ�ǀŝƐŝƚĂƟŽŶ͘�;ϭ�WĞƚĞƌ�Ϯ͗ϭϮͿ 
/Ĩ �ŚƌŝƐƟĂŶƐ�ǁŝůů�ĞŶŐĂŐĞ�ƚŚĞŝƌ�ŶĞŝŐŚďŽƵƌƐ�ǁŝƚŚ�ĐŽƵƌĂŐĞŽƵƐ͕�ŚƵŵďůĞ͕�
ŚŽŶĞƐƚ͕ ƐĞƌǀĂŶƚ-ŚĞĂƌƚĞĚ�ůŽǀĞ͕�ƉĞŽƉůĞ�ǁŝůů�ďĞ�ƉůĞĂƐĂŶƚůǇ ƐƵƌƉƌŝƐĞĚ͘  
 
Ϯ͘��ŚƌŝƐƟĂŶƐ�ŚĂǀĞ�ƚŚĞ�ĂŶƐǁĞƌ�ĨŽƌ�ƌĂĐŝĂů�ƌĞĐŽŶĐŝůŝĂƟŽŶ  ͘
dŚĞ�ƌŽĐŬ�ŽĨ�ƌĂĐŝĂů�ƵŶƌĞƐƚ�ŚĂƐ�ďĞĞŶ�ƌŽůůĞĚ�ŽǀĞƌ�ŝ�ŽƵƌ�ǁŽƌůĚ  ͘�KƵƚ�
ĨƌŽŵ ƚŚĞ�ĚĂƌŬŶĞƐƐ�ŚĂǀĞ�ĐƌĂǁůĞĚ�ƐŽƌƌŽǁĨƵů�ƌĞŵŝŶĚĞƌƐ�ƚŚĂƚ�ŽƵƌ�
ƉƌŽŐƌĞƐƐ�ŝƐ�ŝŶĐŽŵƉůĞƚĞ͘�dŚĞ�ĂŶŐĞƌ�ĂŶĚ�ĂƉĂƚŚǇ�ƚŚĂƚ�ƐǁŝƌůƐ�ĂƌŽƵŶĚ�ŽƵƌ�
ďƌŽŬĞŶŶĞƐƐ ƚĞŵƉƚƐ�ŵĂŶǇ�ƚŽ�ĚĞƐƉĂŝƌ͘  
zĞƚ��ŚƌŝƐƟĂŶƐ�ŬŶŽǁ�:ĞƐƵƐ�ƉƌŽǀŝĚĞƐ�Ă�ďĞƩĞƌ�ǁĂǇ  ͘KŶ�ƚŚĞ�ŽŶĞ�ŚĂŶĚ͕�ǁĞ�
ĐĂŶŶŽƚ�ƐŝŵƉůǇ�ƐĂǇ�:ĞƐƵƐ�ŝƐ�ĞŶŽƵŐŚ�ĂŶĚ�ĞǆƉĞĐƚ�ƉĞĂĐĞ͘�dŚĞ�ŝƐƐƵĞƐ�ĂƌĞ�
ĨĂƌ�ƚŽŽ�ĐŽŵƉůĞǆ�ĂŶĚ ǁŽƵŶĚƐ�ƚŽŽ�ĚĞĞƉ�ĨŽƌ�Ă�ƐƵƉĞƌĮĐŝĂů�ďĂůŵ͘�dŚĞ�ŚĂƌĚ�
ǁŽƌŬ�ŽĨ�ƉƌĂǇŝŶŐ͕�ĨĂƐƟŶŐ͕ ůŝƐƚĞŶŝŶŐ͕�ůĞĂƌŶŝŶŐ͕�ĐŽŶĨĞƐƐŝŶŐ͕�ƌĞƉĞŶƟŶŐ͕�
ĨŽƌŐŝǀŝŶŐ͕�ĂŶĚ�ĐŚĂŶŐŝŶŐ�ŝƐ�ƌĞƋƵŝƌĞĚ  ͘  
KŶ�ƚŚĞ�ŽƚŚĞƌ�ŚĂŶĚ͕�ŵĂǇďĞ�ǁĞ�ŵƵƐƚ�ƐĂǇ :ĞƐƵƐ ŝƐ ĞŶŽƵŐŚ͕�ĨŽƌ�
ŚĞ ŚŝŵƐĞůĨ�ŝƐ�ŽƵƌ�ƉĞĂĐĞ͘ 
 
:ĞƐƵƐ ŝƐ�ŽƵƌ�ƉĞĂĐĞ͕�ǁŚŽ�ŚĂƐ�ŵĂĚĞ�ƵƐ�ďŽƚŚ�ŽŶĞ�ĂŶĚ�ŚĂƐ�ďƌŽŬĞŶ�ĚŽǁŶ�
ŝŶ�ŚŝƐ�ŇĞƐŚ�ƚŚĞ�ĚŝǀŝĚŝŶŐ�ǁĂůů�ŽĨ�ŚŽƐƟůŝƚǇ͘�;�ƉŚĞƐŝĂŶƐ�Ϯ͗ϭϰͿ 
tĞ�ŚĂǀĞ�ĂůƌĞĂĚǇ�ďĞĞŶ�ƌĞĐŽŶĐŝůĞĚ�ŝŶ��ŚƌŝƐƚ�;Ϯ��ŽƌŝŶƚŚŝĂŶƐ�ϱ͗ϭϲ–
ϮϬͿ͘ tŚŝůĞ�ůĂďŽƵƌŝŶŐ�ƚŽ�ĂƉƉůǇ�ƚŚŝƐ�ƌĞĐŽŶĐŝůŝĂƟŽŶ�ƚĂŬĞƐ�ŚĂƌĚ�ǁŽƌŬ͕�ǁĞ�
ŵƵƐƚ�ƌĞŵĞŵďĞƌ�ƚŚĂƚ�ŚĞ�ŚĂƐ�ŵĂĚĞ�ƵƐ�ŽŶĞ�—�ĞǀĞŶ�ŝĨ�ǁĞ�ĚŽŶ͛ƚ�ĨĞĞů�ůŝŬĞ�
ŝƚ�;�ƉŚĞƐŝĂŶƐ�ϰ͗ϭ–ϯͿ͘�dŚĞ�ƉĞĂĐĞ�:ĞƐƵƐ ƉƌŽǀŝĚĞƐ�ŝƐ�ƐƚƌŽŶŐ�ĞŶŽƵŐŚ�
ƚŽ ŚŽůĚ�ďĂĐŬ�ƚŚĞ�ŐĂƚĞƐ�ŽĨ�ŚĞůů�ĂŶĚ�ǁĞĂƚŚĞƌ�ƚŚĞ�ƐƚŽƌŵ�ǁĞ�ĨĂĐĞ�ƚŽĚĂǇ͘ 
dŽ�ŵĞ�/�ĨĞĞů�ƚŚĞ�ǁŽƌůĚ�ĚŽĞƐ�ŶŽƚ�ŚĂǀĞ�ĂŶ ĂŶƐǁĞƌ�ůŝŬĞ�:ĞƐƵƐ͘ dŚĞǇ�ŚĂǀĞ�
ŶŽ�ƉŽǁĞƌ�ĂŶĚ�ŶŽ�ůĂƐƟŶŐ�ƐŽůƵƟŽŶƐ͘��Ƶƚ�ǁĞ�ŚĂǀĞ�ĂŶ�ŽƉƉŽƌƚƵŶŝƚǇ�
ƚŽ ƐŚŽǁ�ƚŚĞŵ�ƚŚĞ�ƵŶŝƚǇ�ƚŚĂƚ�:ĞƐƵƐ�ƉƌĂǇĞĚ�ĨŽƌ�ĂŶĚ ƉƵƌĐŚĂƐĞĚ�ǁŝƚŚ�ŚŝƐ�
ďůŽŽĚ�;:ŽŚŶ�ϭϳ͗ϮϬ–ϮϭͿ͘ 
�ƚ�ƚŚĞ�ĐƌŽƐƐ�ĂůŽŶĞ͕�ĨĞĂƌ�ŵŽŶŐĞƌŝŶŐ͕�ĮŶŐĞƌ�ƉŽŝŶƟŶŐ  ͕ĂŶĚ ĂƉĂƚŚĞƟĐ�
ŝŶĚŝīĞƌĞŶĐĞ�ĂƌĞ�ƉƵƚ�ƚŽ�ĚĞĂƚŚ͕�ĂŶĚ�ƌĞĂů�ƌĞĐŽŶĐŝůŝĂƟŽŶ�ĐŽŵĞƐ�ƚŽ�ůŝĨĞ  ͘ 
 
ϯ͘�^ŽŵĞƟŵĞƐ�'ŽĚ�ŚĂƐ�ďƌŽƵŐŚƚ�ƵŶƌĞĂĐŚĞĚ ƉĞŽƉůĞƐ�ƚŽ�ƵƐ͘ 
&Žƌ ĐĞŶƚƵƌŝĞƐ͕�ŽƵƌ ĐŚƵƌĐŚĞƐ�ŚĂǀĞ�ďĞĞŶ�ƉƌĂǇŝŶŐ͕�ƌĂŝƐŝŶŐ�ŵŽŶĞǇ͕�ĂŶĚ�
ƐĞŶĚŝŶŐ�ǁŽƌŬĞƌƐ�ƚŽ�ƚĂŬĞ�ƚŚĞ�ŐŽŽĚ�ŶĞǁƐ�ŽĨ�:ĞƐƵƐ�ƚŽ�ƉĞŽƉůĞ�ǁŚŽ�ŚĂǀĞ�



Ϯϲ 

ŶŽƚ�ŚĞĂƌĚ͘�dŚŝƐ�ǁŽƌŬ�ŝƐ�ŝŵƉŽƌƚĂŶƚ�ĂŶĚ�ŵƵƐƚ ĐŽŶƟŶƵĞ͕�ďƵƚ�ǁĞ�ĐĂŶ͛ƚ�
ŽǀĞƌůŽŽŬ�ǁŚĂƚ�'ŽĚ�ŝƐ ĚŽŝŶŐ�ŝŶ�ŽƵƌ�ŽǁŶ�ďĂĐŬǇĂƌĚ͘ 
'ŽĚ�ŚĂƐ�ďƌŽƵŐŚƚ�ƵŶƌĞĂĐŚĞĚ�ƉĞŽƉůĞƐ�ƚŽ�ƵƐ  ͘ 
͞tŚĂƚ�ǁŽƵůĚ�ŚĂƉƉĞŶ�ŝĨ��ŚƌŝƐƟĂŶƐ�ŽƉĞŶĞĚ�ƚŚĞŝƌ�ŚŽŵĞƐ�ĂŶĚ�ƚŚĞŝƌ�ůŝǀĞƐ�
ƚŽ�ƚŚĞ�ƐƚƌĂŶŐĞƌƐ�ǁŚŽ�ůŝǀĞ�ŶĞǆƚ�ƚŽ�ƚŚĞŵ͍͟ 
dŚŽƵŐŚ�ƉŽůŝĐŝĞƐ�ƐƵƌƌŽƵŶĚŝŶŐ ŝŵŵŝŐƌĂƟŽŶ�ĂƌĞ�ĚĞďĂƚĞĚ͕�ƚŚĞ�ƌĞĂůŝƚǇ�
ŽĨ ŝŵŵŝŐƌĂƟŽŶ�ŝƐ�ŶŽƚ͘�dĞŶƐ�ŽĨ�ŵŝůůŝŽŶƐ�ŽĨ�ůĞŐĂů�ĂŶĚ�
ŝůůĞŐĂů ŝŵŵŝŐƌĂŶƚƐ ŚĂǀĞ�ƐĞƩůĞĚ�ŝŶ�ĚŝīĞƌĞŶƚ�ƉĂƌƚ�ŽĨ��ƵƌŽƉĞ�͘�DĂŶǇ�
ŚĂǀĞ�ŇĞĚ�ǁĂƌ-ƚŽƌŶ ĐŽƵŶƚƌŝĞƐ�ĂŶĚ�ĂƌĞ�ƐĞĞŬŝŶŐ�Ă�ĨƌĞƐŚ�ƐƚĂƌƚ͘�DĂŶǇ�ĂƌĞ�
ƐĞĞŬŝŶŐ�ŚŽƉĞ�ǁŚŝĐŚ�ĐĂŶŶŽƚ�ďĞ�ĨŽƵŶĚ�ŝŶ�ƚŚĞŝƌ�ŚŽŵĞ�ĐŽƵŶƟĞƐ  ͘
 
ϰ͘ WĞƌƐĞĐƵƟŽŶ�ŝƐ�ƉƵƌŝĨǇŝŶŐ�ƵƐ͘ 
:ĞƐƵƐ ƉƌŽŵŝƐĞĚ�ƚŚĂƚ�ĨŽůůŽǁŝŶŐ�Śŝŵ�ǁŽƵůĚ�ďĞ�ĐŽƐƚůǇ͘ ,Ğ�ǁĂƌŶĞĚ͕ ͞/Ĩ�
ƚŚĞǇ�ƉĞƌƐĞĐƵƚĞĚ�ŵĞ͕�ƚŚĞǇ�ǁŽƵůĚ�ĂůƐŽ�ƉĞƌƐĞĐƵƚĞ�ǇŽƵ͟�;:ŽŚŶ�ϭϱ͗ϮϬͿ͘�
KƐƚƌĂĐŝƐŵ�ĂŶĚ�ĂŋŝĐƟŽŶ�ŚĂǀĞ�ŵĂƌŬĞĚ�ƚŚĞ�ĐŚƵƌĐŚ�ƐŝŶĐĞ�ŝƚƐ�ďĞŐŝŶŶŝŶŐƐ  ͘ 
DĂŶǇ�ŵŝŶŽƌŝƚǇ�ŐƌŽƵƉƐ�ŚĂǀĞ�ƚƌĂŐŝĐĂůůǇ ĞŶĚƵƌĞĚ�ŽƉƉƌĞƐƐŝŽŶ͕�ďƵƚ�ĂƐ�Ă�
ǁŚŽůĞ͕�ŽƵƌ�ĐŚƵƌĐŚ�ŝŶ�ƚŚĞ�hŬ�ŚĂƐ�ŬŶŽǁŶ�ĨƌĞĞĚŽŵ�ƚŽ�ǁŽƌƐŚŝƉ�:ĞƐƵƐ͘�/Ŷ�
ĨĂĐƚ͕�ƉƵďůŝĐ�ǁŽƌƐŚŝƉ ŚĂƐ�ŶŽƚ�ŽŶůǇ�ďĞĞŶ�ĞŶĐŽƵƌĂŐĞĚ͘��ŚƵƌĐŚĞƐ�ŚĂǀĞ�
ŽƉĞŶĞĚ�ƚŚĞŝƌ�ĚŽŽƌƐ�ĨŽƌ�ŚŽƐƉŝƚĂůŝƚǇ�͕�ŝŶ�ƚŚĞ�ŚŽƉĞ�ƉĞŽƉůĞ�ǁŝůů�ƐĞĞ�ƵƐ�
ĂƐ ƚƌƵƐƚǁŽƌƚŚǇ͕�ĂŶĚ�ĂĐĐĞƉƚĂďůĞ�ƚŽ�ĞǀĞƌǇŽŶĞ͘ 
 
/�ŚŽƉĞ�ƚŚĂƚ�ƚŚĞ�ƉƌĞƐƐƵƌĞƐ�ŝŶ�ŽƵƌ�ǁŽƌůĚ�ƚŽĚĂǇ�ǁŝůů��ƉƵƐŚ�ƵƐ�ĚĞĞƉĞƌ�
ŝŶƚŽ �ŚƌŝƐƚ͘��Ɛ�ƚŚŝƐ�ŚĂƉƉĞŶƐ͕�ŵĂǇďĞ�ǁĞ�ǁŝůů�ďĞ�ƉƌƵŶĞĚ�
ĂŶĚ ƉƵƌŝĮĞĚ͕� ĂŶĚ�ƚŚĂƚ�ǁĞ�ĂƌĞ�ŵĂǇďĞ�ĨŽƌĐĞĚ�ƚŽ ƐĞĂƌĐŚ�ŚŝƐ�ǁŽƌĚ�ƚŽ�
ĞǆƉůĂŝŶ�ŽƵƌ�ĐŽŶǀŝĐƟŽŶƐ�;ϭ�WĞƚĞƌ�ϯ͗ϭϱͿ͘ �ŶĚ�ƚŚĂƚ�ǁĞ�ĮŶĚ�ƚŚĞ�
ŝŵƉŽƌƚĂŶĐĞ�ŽĨ�ƉƌĂǇĞƌ�ďĞĐŽŵĞƐ�ƵŶĚĞŶŝĂďůĞ͘� 
/Ŷ�ŚŝƐ�ŵĞƌĐǇ͕�'ŽĚ�ƵƐĞƐ�ƉĞƌƐĞĐƵƟŽŶ�ƚŽ�ƉƵƌŝĨǇ�ŽƵƌ�ƉƌŽĨĞƐƐŝŽŶ�ŽĨ ĨĂŝƚŚ�ƚŽ�
ƚŚĞ�ƉŽŝŶƚ�ƚŚĂƚ�ǁĞ�ĐĂŶ ŚŽŶĞƐƚůǇ�ƐĂǇ͕ ͞tŚŽŵ�ŚĂǀĞ�/�ŝŶ�ŚĞĂǀĞŶ�ďƵƚ�ǇŽƵ͍�
�ŶĚ�ƚŚĞƌĞ�ŝƐ�ŶŽƚŚŝŶŐ�ŽŶ�ĞĂƌƚŚ�ƚŚĂƚ�/�ĚĞƐŝƌĞ�ďĞƐŝĚĞƐ�ǇŽƵ͟�;WƐĂůŵ�
ϳϯ͗ϮϱͿ͘�WĞƌƐĞĐƵƟŽŶ ƐŚŽƵůĚ�ŶĞǀĞƌ�ďĞ�ƐŽƵŐŚƚ͕�ďƵƚ�ǁŚĞŶ�ŝƚ�ĐŽŵĞƐ͕�ǁĞ�
ĐĂŶ�ƚƌƵƐƚ�ƚŚĂƚ�'ŽĚ�ǁŝůů�ƵƐĞ�ŝƚ�ĨŽƌ�ŽƵƌ�ŐŽŽĚ  ͘ 
 
ϱ͘�tĞ�ĂƌĞ�ĐůŽƐĞƌ�ƚŽ�ƐĞĞŝŶŐ�:ĞƐƵƐ�ƚŚĂŶ�ĞǀĞƌ�ďĞĨŽƌĞ  ͘



Ϯϳ 

dŚĞ�ŚŽƵƌ�ŚĂƐ�ĐŽŵĞ�ĨŽƌ�ƵƐ�ƚŽ�ǁĂŬĞ�ĨƌŽŵ�ƐůĞĞƉ͘�&Žƌ�ƐĂůǀĂƟŽŶ�ŝƐ�ŶĞĂƌĞƌ�
ƚŽ�ƵƐ�ŶŽǁ�ƚŚĂŶ�ǁŚĞŶ�ǁĞ�ĮƌƐƚ�ďĞůŝĞǀĞĚ͘�;ZŽŵĂŶƐ�ϭϯ͗ϭϭͿ 
�ǀĞƌǇ�ŐĞŶĞƌĂƟŽŶ�ƐŝŶĐĞ��ŚƌŝƐƚ͛Ɛ�ĂƐĐĞŶƐŝŽŶ�ŚĂƐ�ĐůƵŶŐ�ƚŽ�ƚŚŝƐ ƉƌŽŵŝƐĞ͘��Ɛ�
ƟŵĞ�ŚĂƐ ƉĂƐƐĞĚ͕�ŝƚ�ŚĂƐ�ŽŶůǇ�ďĞĐŽŵĞ�ƚƌƵĞƌ͘�tŚĞƚŚĞƌ��ŚƌŝƐƚ�ǁŝůů�ƌĞƚƵƌŶ�
ŝŶ�ŽƵƌ�ĚĂǇ�ŝƐ�ǇĞƚ�ƚŽ�ďĞ�ƐĞĞŶ͕�ďƵƚ�ƚŚĞ�ŚŽƌŝǌŽŶ�ŝƐ�ďƌŝŐŚƚĞŶŝŶŐ�ĂƐ�ƚŚĞ�ĚĂǇ�
ŝƐ�ĚĂƌŬĞŶŝŶŐ͘��Ɛ�Ă�ďĞůŝĞǀĞƌ�/�ƐĞĞ�ƚŚŝƐ�ǁŝƚŚ�ŚŽƉĞ�ƚŚĂƚ�ŵǇ�ĞǇĞƐ�ĂŶĚ�
ƐĞŶƐĞƐ�ǁŝůů�ŽŶĞ�ĚĂǇ�ƐĞĞ�ŚŝƐ�ĂƉƉƌŽĂĐŚŝŶŐ�ŐůŽƌǇ  ͘ 
 
hŶƟů�ŶŽǁ͕�ŵĂŶǇ�ŽĨ�ƵƐ�ŚĂǀĞ�ŐŽŶĞ�ĚĂǇƐ�Žƌ�ǁĞĞŬƐ�ǁŝƚŚŽƵƚ�ĞǀĞŶ�ŐŝǀŝŶŐ�
ƚŚŽƵŐŚƚ�ƚŽ�ƚŚĞ�>ŽƌĚ͛Ɛ�ƌĞƚƵƌŶ͘�KƵƌ�ůŽǀĞ�ĨŽƌ�ƚŚĞ�ǁŽƌůĚ�ŚĂƐ�ĚƌŽǁŶĞĚ�ŽƵƚ�
ƚŚĞ�ŶĞĞĚ�ƚŽ�ŚŽƉĞ�ŝŶ�ƚŚĞ�ǁŽƌůĚ�ƚŽ�ĐŽŵĞ  ͘
͞tŚĞƚŚĞƌ��ŚƌŝƐƚ�ǁŝůů�ƌĞƚƵƌŶ�ŝŶ�ŽƵƌ�ĚĂǇ�ŝƐ�ǇĞƚ�ƚŽ�ďĞ�ƐĞĞŶ͕�ďƵƚ�ƚŚĞ�
ŚŽƌŝǌŽŶ�ŝƐ�ďƌŝŐŚƚĞŶŝŶŐ�ĂƐ�ƚŚĞ�ĚĂǇ�ŝƐ�ĚĂƌŬĞŶŝŶŐ͘͟  
zĞƚ͕�ŝŶ�'ŽĚ͛Ɛ�ŬŝŶĚŶĞƐƐ͕�ƚŽĚĂǇ�ŝƐ�Ă�ŶĞǁ�ĚĂǇ͘��Ɛ�ǁĞ�ŐƌŽǁ�ŝŶ�ŽƵƌ�ůŽǀĞ�ĨŽƌ�
�ŚƌŝƐƚ͕�ŽƵƌ�ŚĞĂƌƚƐ�ǁŝůů�ďĞ�ŽƌŝĞŶƚĞĚ�ƚŽǁĂƌĚ�ŚĞĂǀĞŶ͘�tĞ�ǁŝůů�ĮŶĚ�ƚŚĞ�
ĐŚĂƩĞƌ�ŽĨ�ƚŚĞ�ǁŽƌůĚ�ĞŵƉƟĞƌ�ĂŶĚ�ƚŚĞ�ƉƌŽŵŝƐĞƐ�ŽĨ�ŚĞĂǀĞŶ�ĨƵůůĞƌ  ͘
dŚĞ�>ŽƌĚ͛Ɛ�ƌĞƚƵƌŶ�ĐĂŶŶŽƚ�ůĞĂǀĞ�ƵƐ�ƵŶĂīĞĐƚĞĚ͘�>Ğƚ�ŝƚ�ŵŽǀĞ�ƵƐ�ƚŽ�ƉƌĂǇĞƌ�
ĨŽƌ�ƉĞƌƐĞǀĞƌĂŶĐĞ�;DĂƌŬ�ϭϰ͗ϯϴͿ͘�DĂǇ�ŝƚ�ƉƌĞƐƐ�ƵƐ�ƚŽ�ƌŝƐŬ�Ăůů�ƚŽ�ƌĞĂĐŚ�ƚŚĞ�
ƵŶƌĞĂĐŚĞĚ�;DĂƩŚĞǁ�Ϯϰ͗ϭϰͿ͘�>Ğƚ�ƵƐ�ƌĞĂĚǇ�ŽƵƌƐĞůǀĞƐ�ĨŽƌ�ŽƵƌ�ŚĞĂǀĞŶůǇ�
ďƌŝĚĞŐƌŽŽŵ͕�ĂŶĚ�ůĞƚ�ŚŝƐ�ĐŽŵŝŶŐ�ŬĞĞƉ�ƵƐ�ƐŽďĞƌ͕�ŬŶŽǁŝŶŐ�ŝƚ�ĐŽƵůĚ�
ŝŶƚĞƌƌƵƉƚ�ŽƵƌ�ŶĞǆƚ�ďƌĞĂƚŚ�;>ƵŬĞ�ϭϮ͗ϰϬͿ͘ 
 
/ƚ�ŝƐ�Ă�ǁŽŶĚĞƌĨƵů�ƟŵĞ�ƚŽ�ďĞ�Ă��ŚƌŝƐƟĂŶ͘�'ŽĚ�ŝƐ�ǁŽƌŬŝŶŐ�ĂŵŽŶŐ�Ăůů�
ŶĂƟŽŶƐ͕�ŝŶĐůƵĚŝŶŐ�ŽƵƌƐ͘�>Ğƚ�ƵƐ�ŶŽƚ�ĚĞƐƉĂŝƌ�Žƌ�ďĞ�ĚĞĐĞŝǀĞĚ�ďƵƚ�ůŝŌ�ŽƵƌ�
ĞǇĞƐ�ŝŶ�ŚŽƉĞ�ƚŽ�Śŝŵ�ǁŚŽ�ŝƐ�ĐŽŵŝŶŐ�ƐŽŽŶ  ͘
'Ăŝů 



Ϯϴ 

^ƚ͘�DĂƌǇ͛Ɛ�ŵĂŬĞƐ�ƚŚĞ��ŝŽĐĞƐĂŶ�EĞǁƐ͘ 
^ŝǆ�ĐŚƵƌĐŚĞƐ�ĨƌŽŵ�ĂĐƌŽƐƐ�zŽƌŬƐŚŝƌĞ�ĂƌĞ�ĐĞůĞďƌĂƟŶŐ�ƚŚŝƐ�ŵŽŶƚŚ�ĂŌĞƌ�ďĞŝŶŐ�
ĂǁĂƌĚĞĚ�ŽǀĞƌ�άϯϮ͕ϬϬϬ�ĨƌŽŵ�ƚŚĞ�zŽƌŬƐŚŝƌĞ�,ŝƐƚŽƌŝĐ��ŚƵƌĐŚĞƐ�dƌƵƐƚ�;z,�dͿ͕�
ŝŶĐůƵĚŝŶŐ�^ƚ�DĂƌǇ�ƚŚĞ�sŝƌŐŝŶ�ŝŶ�tŽŽĚŬŝƌŬ͘͘�^ƚ�DĂƌǇ͛Ɛ�ŚĂǀĞ�ƌĞĐĞŝǀĞĚ�ƐŽŵĞ�
άϳϬϬϬ�ƚŽ�ŐŽ�ƚŽǁĂƌĚƐ�ǁŝŶĚŽǁ�ƌĞƉĂŝƌƐ�ŝŶ�ƚŚĞ�ĐŚƵƌĐŚ͘��^ƚ�DĂƌǇ͛Ɛ�ĚĂƚĞƐ�ĨƌŽŵ�
ĂƌŽƵŶĚ�ϭϭϬϬ͕�ǁŝƚŚ�ƚŚĞ�ŽƌŝŐŝŶĂů�ƚŽǁĞƌ�ƐƟůů�ŝŶ�ƉůĂĐĞ  ͘dŚĞ�ƌĞŵĂŝŶĚĞƌ�ŽĨ�ƚŚĞ�
ĐŚƵƌĐŚ�ǁĂƐ�ƌĞďƵŝůƚ�ŝŶ�ƚŚĞ�ϭϴϯϬƐ�ĂŌĞƌ�Ă�ƐƚŽƌŵ�ďůĞǁ�ŝŶ�ƚŚĞ�ƌŽŽĨ�ŝŶ�ϭϴϯϮ  ͘�dŚĞ�
�ĂƐƚ�ǁŝŶĚŽǁ�ĐŽŶƚĂŝŶƐ�ĨƌĂŐŵĞŶƚƐ�ŽĨ�ŵĞĚŝĞǀĂů�ƐƚĂŝŶĞĚ�ŐůĂƐƐ�ƚŚĂƚ͕�ďƵƚ�ƌĞƉĂŝƌƐ�
ĂƌĞ�ŶŽǁ�ŶĞĞĚĞĚ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ƐĞĐƵƌĞ�ƚŚĞ�ǁŝŶĚŽǁ͘  
  
dŚĞ�ZĞǀĚ�^ŚĂƌŽŶ�tŝůŬŝŶƐŽŶ͕�ƚŚĞ�ǀŝĐĂƌ�Ăƚ�^ƚ�DĂƌǇ͛Ɛ͕�ƌĂŝƐĞĚ�άϰϬϬϬ�ĨƌŽŵ�Ă�
ƐƉŽŶƐŽƌĞĚ�ǁĂůŬ�ƚŽǁĂƌĚƐ�ƚŚĞ�ĐŽƐƚ�ŽĨ�ƚŚĞ�ƌĞƉĂŝƌƐ�ĂŶĚ�ŝƐ�ĚĞƚĞƌŵŝŶĞĚ�ƚŽ�ƐĞĞ�ƚŚĞ�
ƉƌŽũĞĐƚ�ĐŽŵƉůĞƚĞĚ�ďĞĨŽƌĞ�ƐŚĞ�ƌĞƟƌĞƐ͘�ZĞǀĚ�^ŚĂƌŽŶ�ƐĂŝĚ͗�͞tĞ�ĂƌĞ�ĚĞůŝŐŚƚĞĚ�ƚŽ�
ŚĂǀĞ�ďĞĞŶ�ĂǁĂƌĚĞĚ�ƚŚŝƐ�ŐƌĂŶƚ�ĨƌŽŵ�ƚŚĞ�z,�d͘�KƵƌ�ďĞĂƵƟĨƵů��ĂƐƚ�ǁŝŶĚŽǁ�ŝƐ�
ŽǀĞƌ�ϭϱϬ�ǇĞĂƌƐ�ŽůĚ�ĂŶĚ�ŝƐ�ŶŽǁ�ŝŶ�ŶĞĞĚ�ŽĨ�ƵƌŐĞŶƚ�ƌĞƉĂŝƌ�ƚŽ�ĞŶƐƵƌĞ�ŝƚ�ĐĂŶ�ďĞ�ŝŶ�
ƉůĂĐĞ�ĨŽƌ�ĂŶŽƚŚĞƌ�ϭϱϬ�ǇĞĂƌƐ͘ �^ƚ�DĂƌǇΖƐ�ŝƐ�ǁĞůů�ůŽǀĞĚ�ĂŶĚ�ŵƵĐŚ�ƵƐĞĚ�ďǇ�ďŽƚŚ�
ƚŚĞ�ĐŽŶŐƌĞŐĂƟŽŶ�ĂŶĚ�ƚŚĞ�ůŽĐĂů�ĐŽŵŵƵŶŝƚǇ͕�ǁŚŽ�ŚĂǀĞ�ƉƵůůĞĚ�ƚŽŐĞƚŚĞƌ�ƚŽ�ŚĞůƉ�
ǁŝƚŚ�ĨƵŶĚƌĂŝƐŝŶŐ͘ �tĞ�ŚĂǀĞ�ŚĞůĚ�ƚĞĂ�ƉĂƌƟĞƐ͕�ƚŽƵƌƐ�ĂŶĚ�ŽƉĞŶ�ĚĂǇƐ�ƚŽ�ƌĂŝƐĞ�
ĨƵŶĚƐ�ĂŶĚ�/�Ăŵ�ƵŶĚĞƌƚĂŬŝŶŐ�ĂŶŽƚŚĞƌ�ƐƉŽŶƐŽƌĞĚ�ǁĂůŬ�ŝŶ�^ĞƉƚĞŵďĞƌ�ĂŶĚ�Ăŵ�
ĐŽŶĮĚĞŶƚ�ǁĞ�ǁŝůů�ƌĞĂĐŚ�ŽƵƌ�ƚĂƌŐĞƚ͘�Η 
dŚĞ�ĨƵƚƵƌĞ�ŽĨ�ŵĂŶǇ�ĐŚƵƌĐŚĞƐ�ŝƐ�ƵŶĚĞƌ�ƚŚƌĞĂƚ�ĚƵĞ�ƚŽ�ĐƌƵŵďůŝŶŐ�ƌŽŽĨƐ͕�ǁŝŶĚŽǁƐ�
ĂŶĚ�ƐƚŽŶĞǁŽƌŬ͘ �dŚĞ�z,�d�ǁŽƌŬƐ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĞƐĞ�ƉůĂĐĞƐ�ŽĨ�ǁŽƌƐŚŝƉ�ĂƌĞ�ŬĞƉƚ�
ŝŶ�ŐŽŽĚ�ƌĞƉĂŝƌ͕�ƌĞĐŽŐŶŝƐŝŶŐ�ƚŚĞ�ĐŽŶƚƌŝďƵƟŽŶ�ƚŚĞǇ�ŵĂŬĞ�ƚŽ�ƐŽĐŝĞƚǇ�Ăƚ�ůĂƌŐĞ�ĂŶĚ�
ƚŚĞ�ƐƵƉƉŽƌƚ�ƚŚĞǇ�ƉƌŽǀŝĚĞ�ƚŽ�ůŽĐĂů�ĐŽŵŵƵŶŝƟĞƐ͘�  
  
dŚĞ�ĨƵŶĚŝŶŐ�ƉƌŽǀŝĚĞƐ�Ă�ǀŝƚĂů�ůŝĨĞůŝŶĞ�ƚŽ�ƉůĂĐĞƐ�ŽĨ�ǁŽƌƐŚŝƉ�ǁŚŽ�ŚĂǀĞ�ďĞĞŶ�
ƵŶĂďůĞ�ƚŽ�ĐĂƌƌǇ�ŽƵƚ�ƚŚĞŝƌ�ƵƐƵĂů�ĨƵŶĚƌĂŝƐŝŶŐ�ĂĐƟǀŝƟĞƐ�ŽǀĞƌ�ƚŚĞ�ƉĂƐƚ�ĐŽƵƉůĞ�ŽĨ�
ǇĞĂƌƐ͕�ĂŶĚ�Ăƚ�Ă�ƟŵĞ�ǁŚĞŶ�ŵĂŶǇ�ĂƌĞ�ŝŶĐƌĞĂƐŝŶŐůǇ�ƉƌŽǀŝĚŝŶŐ�Ă�ŶƵŵďĞƌ�ŽĨ�
ĞƐƐĞŶƟĂů�ƐĞƌǀŝĐĞƐ�ƚŽ�ůŽĐĂů�ĐŽŵŵƵŶŝƟĞƐ͕�ƐƵĐŚ�ĂƐ�ĨŽŽĚ�ďĂŶŬƐ�ĂŶĚ�ĐƌĞĚŝƚ�ƵŶŝŽŶƐ  ͘
dŽŵ�ZĂŵƐĚĞŶ͕��ŚĂŝƌŵĂŶ�ŽĨ�ƚŚĞ�zŽƌŬƐŚŝƌĞ�,ŝƐƚŽƌŝĐ��ŚƵƌĐŚĞƐ�dƌƵƐƚ͕�ƐĂŝĚ͗�
͞dŚĂŶŬƐ�ƚŽ�ƚŚĞ�ŐĞŶĞƌŽƐŝƚǇ�ŽĨ�ŽƵƌ�&ƌŝĞŶĚƐ�ĂŶĚ�ĚŽŶŽƌƐ͕�ǁĞ�ŚĂǀĞ�ďĞĞŶ�ĂďůĞ�ƚŽ�
ƐƵƉƉŽƌƚ�Ă�ǁŝĚĞ�ƌĂŶŐĞ�ŽĨ�ƉůĂĐĞƐ�ŽĨ�ǁŽƌƐŚŝƉ  ͘ 
͞KǀĞƌ�ƚŚĞ�ƉĂƐƚ�ĐŽƵƉůĞ�ŽĨ�ǇĞĂƌƐ�ǁĞ�ŚĂǀĞ�ǁŝƚŶĞƐƐĞĚ�ƚŚĞ�ŝŵƉŽƌƚĂŶƚ�ƌŽůĞ�
ĐŚƵƌĐŚĞƐ�ƉůĂǇ�ŝŶ�ďƌŝŶŐŝŶŐ�ƚŚĞŝƌ�ůŽĐĂů�ĐŽŵŵƵŶŝƟĞƐ�ƚŽŐĞƚŚĞƌ�ĂŶĚ�ŚĞůƉŝŶŐ�ƚŚĞŵ�
ƚŚƌŝǀĞ͘  
͞EŽǁ͕�ŵŽƌĞ�ƚŚĂŶ�ĞǀĞƌ͕�ƚŚĞǇ�ŶĞĞĚ�ŽƵƌ�ŚĞůƉ�ƚŽ�ĞŶƐƵƌĞ�ƚŚŽƐĞ�ĐŚƵƌĐŚĞƐ�ĐŽŶƟŶƵĞ�
ƚŽ�ƐƵƉƉŽƌƚ�ƚŚĞŝƌ�ĐŽŵŵƵŶŝƟĞƐ�ĨŽƌ�ŵĂŶǇ�ǇĞĂƌƐ�ƚŽ�ĐŽŵĞ͘͟ 



Ϯϵ 

$�3RHP�E\�-HDQ�'RXJODV 
 
$Q�HDUWK-VKDWWHULQJ�9LUXV�PDGH�WKLV�D�VWUDQJH�\HDU� 
%ULQJLQJ�WHDUV�DQG�IUXVWUDWLRQV�DQG�DEVROXWH�IHDU� 
:KHQ�ILQGLQJ�QHZ�YDFFLQHV�ZDV�D�FKDOOHQJH-XQLTXH� 
$V�QDWLRQV�FORVHG�GRZQ�DQG�RXU�OLYHV�WXUQHG�VR�EOHDN� 
<HW��DV�KLVWRU\�VKRZV��ZH�PRYH�RQ��ZH�PDNH�GR� 
6WUHQJWK�DQG�NLQGQHVV�PDNH¶V�KHURHV�DQG�KXPRXU�
VKLQHV�WKURXJK� 
7KHQ�RXU�VFLHQWLVW�SXOOHG�RXW�WKH�VWRSV�DQG�DUH�QHDU�WR�
SUHVHQWLQJ�WKH�ZKROH�ZRUOG�ZLWK�QHZV�RI�JRRG�FKHHU� 
 
3HUIHFW�WLPLQJ�DV�VWUHVVHV�EHFRPH�VR�GHPDQGLQJ�DQG�
PXFK�FRPIRUW-HDWLQJ�VHHV�ZDLVWOLQHV�H[SDQGLQJ� 
:KLFK�FDXVHG�P\�*�3��WR�³7XW-7XW´�DQG�DGYLVH�«�� 
´(DW�%HWWHU´��(DW�OHVV�DQG�PXFK�PRUH�H[HUFLVH� 
2U�FKROHVWHURO�DQG�GLDEHWHV�PD\�EORRP� 
$QG�GLUH�FRQVHTXHQFHV�FRXOG�FHUWDLQO\�]RRP�««� 
 
:HOO��««�LQVWHDG�RI�D�J\P�DQG�D�GLHW�FRQFRFWHU� 
3HUKDSV�,�VKRXOG�JR�WR�SODQ�µ%¶�DQG�FKDQJH�'RFWRU" 
+RZHYHU��RQ�WKH�GRRU�RI�P\�UHIULJHUDWRU�LV�D�QHZ�VLJQ�,�
KRSH�ZLOO�EH�P\�PRWLYDWRU��WR�]DS�DOO�WKRVH�LQFKHV�DOO�
JDWKHUHG�ZLWK�VWHDOWK�- 
 
�������������������������³%(:$5(´� 
��7+,1*6�,1�+(5(�&$1�%(�%$'�)25�<285�+($/7+�� 
 
%XW�ZLWK�KXQGUHGV�RI�GLHWV��,�FDQ�RQO\�FRQFOXGH�«««� 
6WRS�HDWLQJ�WKDW���OHWWHU�ZRUG�WKH\�FDOO�)22'� 
 
-HDQ�'RXJODV 
 
 
 
0DQ\�WKDQNV�WR�-HDQ�IRU�WKLV�OLJKW�KHDUWHG�VXPPDU\�RI�
RXU�UHFHQW�WLPHV�DQG�VWUXJJOHV��(GLWRU�



ϯϬ 

 

&RQWDFW�(ODLQH�RQ������������� 



ϯϭ 

�>��ZdΖ^��^ĞǀĞŶƟĞƐ�DƵƐŝĐ�YƵŝǌ 
ϭ͘ tŚŝĐŚ�/ƌŝƐŚ�ƌŽĐŬ�ďĂŶĚ�ƌĞůĞĂƐĞĚ�Ă�ƐŽŶŐ�ŝŶ�ϭϵϳϲ�ĐĂůůĞĚ�ΖdŚĞ��ŽǇƐ��ƌĞ��ĂĐŬ�/Ŷ�

dŽǁŶΖ͍� 
Ϯ͘ tŚŝĐŚ��ůŝĐĞ��ŽŽƉĞƌ�ƐŽŶŐ�ďĞŐŝŶƐ�ǁŝƚŚ�ƚŚĞ�ůǇƌŝĐƐ͕�ΖtĞůů�ǁĞ�ŚĂĚ�ŶŽ�ĐŚŽŝĐĞ͕��ůů�

ƚŚĞ�ŐŝƌůƐ�ĂŶĚ�ďŽǇƐ͕�DĂŬŝŶ�Ăůů�ƚŚĂƚ�ŶŽŝƐĞΖ�͍ 
ϯ͘ tŚĂƚ�ǁĂƐ�ƚŚĞ�ŶĂŵĞ�ŽĨ�ƚŚĞ�ƐŚĞƌŝī�ŝŶ��Žď�DĂƌůĞǇ�ĂŶĚ�dŚĞ�tĂŝůĞƌΖƐ�ƐŽŶŐ�Ζ/�

^ŚŽƚ�ƚŚĞ�^ŚĞƌŝī�͍ 
ϰ͘ tŚŝĐŚ�ďĂŶĚ�ƌĞůĞĂƐĞĚ�Ă�ǀĞƌƐŝŽŶ�ŽĨ�ΖsŝĚĞŽ�<ŝůůĞĚ�ƚŚĞ�ZĂĚŝŽ�^ƚĂƌΖ�ŝŶ�ϭϵϳϵ�͍ 
ϱ͘ ΖZŽĐŬĞƚ�DĂŶΖ�ǁĂƐ�Ă�Śŝƚ�ƐŽŶŐ�ŝŶ�ϭϵϳϮ�ďǇ�ǁŚŝĐŚ��ŶŐůŝƐŚ�ŵĂůĞ�ƐŝŶŐĞƌ�͍ 
ϲ͘ tŚŝĐŚ�^<��ŐƌŽƵƉ�ƐĂŶŐ�ƚŚĞ�ůǇƌŝĐƐ͕�Ζ,ĞǇ�ǇŽƵ͕�ĚŽŶΖƚ�ǁĂƚĐŚ�ƚŚĂƚ�ǁĂƚĐŚ�ƚŚŝƐ͊�
dŚŝƐ�ŝƐ�ƚŚĞ�ŚĞĂǀǇ�ŚĞĂǀǇ�ŵŽŶƐƚĞƌ�ƐŽƵŶĚΖ�͍ 
ϳ͘ tŚŝĐŚ�ƐŽŶŐ�ďǇ�dŚĞ�:ĂĐŬƐŽŶ�ϱ�ŝŶĐůƵĚĞƐ�ƚŚĞ�ůǇƌŝĐƐ�Ζ�ĂƐǇ�ĂƐ�ϭ͕�Ϯ͕�ϯ�͍ 
ϴ͘ tŚĂƚ�ŝƐ�ƚŚĞ�ŽƉĞŶŝŶŐ�ůŝŶĞ�ƚŽ�YƵĞĞŶΖƐ�ƐŽŶŐ�Ζ�ŽŚĞŵŝĂŶ�ZŚĂƉƐŽĚǇ�͍ 
ϵ͘ tŚŝĐŚ�ĨĞŵĂůĞ�ĂƌƟƐƚ�ƐĂŶŐ�ΖzŽƵΖǀĞ�'Žƚ�Ă�&ƌŝĞŶĚΖ�ĂŶĚ�Ζtŝůů�zŽƵ�>ŽǀĞ�DĞ�

dŽŵŽƌƌŽǁΖ�͍ 
ϭϬ͘ &ƌŽŵ�ǁŚŝĐŚ�ƐŽŶŐ�ĚŽ�ƚŚĞ�ůǇƌŝĐƐ͕�ΖzŽƵŶŐ�ŵĂŶ͕�ƚŚĞƌĞΖƐ�ŶŽ�ŶĞĞĚ�ƚŽ�ĨĞĞů�ĚŽǁŶ͕�/�

ƐĂŝĚ͕�ǇŽƵŶŐ�ŵĂŶ͕�ĐĂƵƐĞ�ǇŽƵΖƌĞ�ŶĞǁ�ŝŶ�ƚŚĞ�ƚŽǁŶΖ�ŽƌŝŐŝŶĂƚĞ�͍ 
ϭϭ͘ tŚŝĐŚ�ƐŽŶŐ�ĞĂƌŶĞĚ�'ůŽƌŝĂ�'ĂǇŶŽƌ�ƚŚĞ�ďĞƐƚ-ƐĞůůŝŶŐ�ƐŝŶŐůĞ�ŽĨ�ϭϵϳϵ�ŝŶ�ƚŚĞ�

h^�͍ 
ϭϮ͘ tŚĂƚ�ŝƐ�ƚŚĞ�ŽƉĞŶŝŶŐ�ůŝŶĞ�ƚŽ��ůǀŝƐ�WƌĞƐůĞǇ͛Ɛ�͚dŚĞ�tŽŶĚĞƌ�ŽĨ�zŽƵ͛�͍ 
ϭϯ͘ tŚŝĐŚ��ƌŽƚŚĞƌŚŽŽĚ�ŽĨ�DĂŶ�ƐŽŶŐ�ǁŽŶ�ƚŚĞ�ϭϵϳϲ��ƵƌŽǀŝƐŝŽŶ�^ŽŶŐ��ŽŶƚĞƐƚ�͍ 
ϭϰ͘ tŚŽ�ǁĂƐ�ƚŚĞ�ůĞĂĚ�ƐŝŶŐĞƌ�ŽĨ�dŚĞ��ĂƌƉĞŶƚĞƌƐ�͍ 
ϭϱ͘ tŚŝĐŚ�ŵĂůĞ�ĂƌƟƐƚ�ŚĂĚ�Ă�h<��ŚƌŝƐƚŵĂƐ�ŶƵŵďĞƌ�ŽŶĞ�ŝŶ�ϭϵϳϬ�ǁŝƚŚ�Ζ/�,ĞĂƌ�zŽƵ�

<ŶŽĐŬŝŶŐΖ�͍ 
ϭϲ͘ Ζ>Ğ�&ƌĞĂŬΖ�ǁĂƐ�Ă�Śŝƚ�ƐŽŶŐ�ŝŶ�ϭϵϳϴ�ďǇ�ǁŚŝĐŚ��ŵĞƌŝĐĂŶ�ďĂŶĚ�͍ 
ϭϳ͘ tŚĂƚ�ŝƐ�ƚŚĞ�ŽƉĞŶŝŶŐ�ůŝŶĞ�ƚŽ��ďďĂΖƐ�ƐŽŶŐ�ΖDŽŶĞǇ͕�DŽŶĞǇ͕�DŽŶĞǇΖ�͍ 
ϭϴ͘ tŚŝĐŚ�DŝĐŚĂĞů�:ĂĐŬƐŽŶ�ƐŽŶŐ�ŝŶĐůƵĚĞƐ�ƚŚĞ�ĨƵŶŬǇ�ůǇƌŝĐƐ͕�ΖzŽƵ�ŐŽƩĂ�ĨĞĞů�ƚŚĂƚ�

ŚĞĂƚ͕��ŶĚ�ǁĞ�ĐĂŶ�ƌŝĚĞ�ƚŚĞ�ďŽŽŐŝĞΖ�͍ 
ϭϵ͘ tŚŝĐŚ�:ĂŵĂŝĐĂŶ�ĂƌƟƐƚ�ƌĞůĞĂƐĞĚ�Ă�ƐŽŶŐ�ŝŶ�ϭϵϳϰ�ƚŚĂƚ�ďĞŐŝŶƐ�ǁŝƚŚ�ƚŚĞ�ůǇƌŝĐƐ͕�

Ζ�ǀĞƌǇďŽĚǇ�ǁĂƐ�<ƵŶŐ�&Ƶ�ĮŐŚƟŶŐΖ�͍ 
ϮϬ͘ tŚŝĐŚ��ŵĞƌŝĐĂŶ�ďĂŶĚ�ƌĞůĞĂƐĞĚ�Ă�ƐŽŶŐ�ĐĂůůĞĚ�ΖdŚĂƚΖƐ�ƚŚĞ�tĂǇ�ŝŶ�ϭϵϳϱ�͍ 
(answers on page 33) 



ϯϮ 

�ĂƚĞƐ�ĨŽƌ�zŽƵƌ��ŝĂƌǇ 

:ƵŶĞ 

tĞĚ�ϭƐƚ�    ϭϬĂŵ�,ŽůǇ��ŽŵŵƵŶŝŽŶ 

^ƵŶ�ϱƚŚ�      ϭ Ϭ͗ϯϬĂŵ�,ŽůǇ��ŽŵŵƵŶŝŽŶ� 

           ϭϮ͗ϯϬƉŵ�YƵĞĞŶ͛Ɛ�:ƵďŝůĞĞ��ŌĞƌŶŽŽŶ�dĞĂ�ǁŝƚŚ�ůŝǀĞ�ŵƵƐŝĐ 

tĞĚ�ϴƚŚ      ϭϬĂŵ�,ŽůǇ��ŽŵŵƵŶŝŽŶ 

^ƵŶ�ϭϮƚŚ�     ϭ Ϭ͗ϯϬĂŵ�,ŽůǇ��ŽŵŵƵŶŝŽŶ� 

           ϭ͗ϯϬƉŵ�,ŽůǇ��ĂƉƟƐŵ 

DŽŶ�ϭϯƚŚ     ϳ͗ϯϬƉŵ�W���DĞĞƟŶŐ 

tĞĚ�ϭϱƚŚ     ϭϬĂŵ�,ŽůǇ��ŽŵŵƵŶŝŽŶ 

dŚƵƌ�ϭϲƚŚ     ϭϭĂŵ�>ǇĚŐĂƚĞ�>ŽĚŐĞ�,ŽůǇ�ĐŽŵŵƵŶŝŽŶ 

^ƵŶ�ϭϵƚŚ�     ϭ Ϭ͗ϯϬĂŵ�,ŽůǇ��ŽŵŵƵŶŝŽŶ� 

tĞĚ�ϮϮŶĚ�    ϭϬĂŵ�DŽƌŶŝŶŐ�WƌĂŝƐĞ�ǁŝƚŚ�'Ăŝů 

^ƵŶ�ϮϲƚŚ��    ϭ Ϭ͗ϯϬĂŵ�,ŽůǇ��ŽŵŵƵŶŝŽŶ� 

           ϭ͗ϯϬƉŵ�,ŽůǇ��ĂƉƟƐŵ 

tĞĚ�ϮϵƚŚ�    ϭϬĂŵ�,ŽůǇ��ŽŵŵƵŶŝŽŶ 

:ƵůǇ 

&ƌŝ�ϭƐƚ      ϭϬĂŵ-ϭϮƉŵ��ŽīĞĞ�DŽƌŶŝŶŐ�ŝŶ��ŚƵƌĐŚ 

^Ăƚ�ϮŶĚ     ϮƉŵ�tĞĚĚŝŶŐ 

^ƵŶ�ϯƌĚ��    ϭ Ϭ͗ϯϬĂŵ�,ŽůǇ��ŽŵŵƵŶŝŽŶ� 

           ϭ͗ϯϬƉŵ�,ŽůǇ��ĂƉƟƐŵ 



ϯϯ 

How do I join an on-line Service? 

If you are not so familiar with the on-line world but you would like to 
join one of the services, here’s some good news! It’s easy! 
 

Go to: facebook.com/stmarywoodkirk 
Then select ‘Videos’ from the side bar.  

To join a ‘Live’ service look for the right time on the Diary 
page. You can also view previous services from the same 

location. 
 

 

 

 

 

 

 

 

 

48,=�$16:(56 
ϭ͘�dŚŝŶ�>ŝǌǌǇ�Ϯ͘�^ĐŚŽŽůΖƐ�KƵƚ�ϯ͘�^ŚĞƌŝī�:ŽŚŶ��ƌŽǁŶ�ϰ͘dŚĞ��ƵŐŐŝĞƐ�ϱ͘�
�ůƚŽŶ�:ŽŚŶ�ϲ͘DĂĚŶĞƐƐ͗�KŶĞ�^ƚĞƉ��ĞǇŽŶĚ�ϳ͘����ϴ͘�/Ɛ�ƚŚŝƐ�ƚŚŝƐ�ƚŚĞ�ƌĞĂů�
ůŝĨĞ͍�/Ɛ�ƚŚŝƐ�ũƵƐƚ�ĨĂŶƚĂƐǇ͍�ϵ͘��ĂƌŽůĞ�<ŝŶŐ�ϭϬ͘�zD���ďǇ�ƚŚĞ�sŝůůĂŐĞ�WĞŽƉůĞ�
ϭϭ͘�/�tŝůů�^ƵƌǀŝǀĞ�ϭϮ͘�tŚĞŶ�ŶŽ-ŽŶĞ�ĞůƐĞ�ĐĂŶ�ƵŶĚĞƌƐƚĂŶĚ�ŵĞ�ϭϯ͘�^ĂǀĞ�
zŽƵƌ�<ŝƐƐĞƐ�ĨŽƌ�DĞ�ϭϰ͘�<ĂƌĞŶ��ĂƌƉĞŶƚĞƌ�ϭϱ͘��ĂǀĞ��ĚŵƵŶĚƐ�ϭϲ͘��ŚŝĐ�ϭϳ͘�
/�ǁŽƌŬ�Ăůů�ŶŝŐŚƚ͕�/�ǁŽƌŬ�Ăůů�ĚĂǇ͕�ƚŽ�ƉĂǇ�ƚŚĞ�ďŝůůƐ�/�ŚĂǀĞ�ƚŽ�ƉĂǇ�ϭϴ͘�ZŽĐŬ�
ǁŝƚŚ�ǇŽƵ�ϭϵ͘��Ăƌů��ŽƵŐůĂƐ�ϮϬ͘�<��ĂŶĚ�dŚĞ�^ƵŶƐŚŝŶĞ�ďĂŶĚ� 
�ůďĞƌƚ 



ϯϰ 

 

 



ϯϱ 

%$37,606—:H�ZHOFRPH�LQWR�RXU�&KXUFK�
IDPLO\�- 
)UHGGLH�-DPHV�+HVIRUG 
2VFDU�-DPHV�8PSKHUYLOOH 
+XJR�;DQGHU�7KUHVK 
 
 

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

&ODULFH�*RXJK 
&RQQLH�/D]HQE\ 

 
:('',1*6 � 
%U\RQ\�'DQLHOOH�*OHZ�	 
0DWWKHZ�&UDLJ�&KLOG 
 

)520�7+(�3$5,6+�5(*,67(56 



ϯϲ 

�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 



ϯϳ 

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�ZĞŐƵůĂƌ�ůŽŶŐ�ƚĞƌŵ�
ďŽŽŬŝŶŐƐ�ŶĞŐŽƟĂďůĞ͘ 

�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 



ϯϴ 



ϯϵ 

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

3OD\JURXS�   0RQGD\��7XHVGD\�	�7KXUVGD\� 
    ����DP�WR������DP 
    /DXUHQ��$GDPVRQ������������� 
$%&�*URXS�  $GXOWV��%DELHV�DQG�&KLOGUHQ 
    :HGQHVGD\�����-�����DP��7HUP�WLPH� 
    1LNNL�(VEHUJHU������������ 
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������������� 
<RXQJ�DW�+HDUW� �QG�	��WK�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������������� 
.QLW�	�1DWWHU�*URXS� �:HGQHVGD\� � -�SP 
    (ODLQH������������� 
 



ϰϬ 

6HUYLFHV 
 

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

 
6HH�3DJH����IRU�PRUH�GHWDLOV 

 
 
 
 
 
 
 
 
 
 
 
 

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


