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Ϯ 
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tŽƌƐŚŝƉ 

/Ŷ�ŽƵƌ�ĚĞǀŽƟŽŶ�ǁĞ�ǁŝůů�ĐŽŵĞ�ƚŽŐĞƚŚĞƌ�ƚŽ�ĞǆƉƌĞƐƐ�ŽƵƌ�ũŽǇ͕�ůŽǀĞ�ĂŶĚ�
ƚŚĂŶŬƐ�ƚŚƌŽƵŐŚ�ǁŽƌƐŚŝƉ͘ 

tĞ�ƐŚĂůů�ƐŚĂƌĞ�ŽƵƌ�ƉƌĂŝƐĞ�ĂŶĚ�ĚĞĚŝĐĂƚĞ�ŝƚ�ƚŽ�'ŽĚ͘ 

DŝŶŝƐƚƌǇ 

dŚƌŽƵŐŚ�ƚŚĞ�ŐƵŝĚĂŶĐĞ�ŽĨ�ƚŚĞ�,ŽůǇ�^Ɖŝƌŝƚ�ǁĞ�ǁŝůů�ƐŚŽǁ�ĐŽŵƉĂƐƐŝŽŶ�
ĂŶĚ�ůŽǀĞ�ďǇ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ͕�ƐƵƉƉŽƌƟŶŐ�ĂŶĚ�ŵĞĞƟŶŐ�ƚŚĞ�ƐƉŝƌŝƚƵĂů͕�
ƚŚĞ�ƉŚǇƐŝĐĂů�ĂŶĚ�ƚŚĞ�ĞŵŽƟŽŶĂů�ŶĞĞĚƐ�ŽĨ�ŽƚŚĞƌƐ͘ 

�ǀĂŶŐĞůŝƐŵ 

tĞ�ĂƌĞ�ĐĂůůĞĚ�ĂƐ��ŚƌŝƐƟĂŶƐ�ƚŽ�ƐŚĂƌĞ�ƚŚĞ�ŐŽŽĚ�ŶĞǁƐ͖�ůŝǀŝŶŐ�ĂƐ�
ĞǆĂŵƉůĞƐ�ŽĨ��ŚƌŝƐƚ�ŝŶ�ŽƵƌ�ĞǀĞƌǇĚĂǇ�ůŝǀĞƐ�ǁĞ�ĐĂŶ�ƐƉƌĞĂĚ�ƚŚĞ�ǁŽƌĚ�
ĂŶĚ�ůŽǀĞ�ŽĨ�:ĞƐƵƐ͘ 

�ŝƐĐŝƉůĞƐŚŝƉ 

tĞ�ĂƐ�Ă�ĐŚƵƌĐŚ�ŚĂǀĞ�Ă�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ĂƐ��ŚƌŝƐƟĂŶƐ�ƚŽ�ĞŶĐŽƵƌĂŐĞ�
ƉĞŽƉůĞ�ƚŽ�ŬŶŽǁ�'ŽĚ�ĂŶĚ�ƚŽ�ĞŶĂďůĞ�ƚŚĞŵ�ƚŽ�ĚĞǀĞůŽƉ�ƚŚĞŝƌ�
ƌĞůĂƟŽŶƐŚŝƉ�ǁŝƚŚ�,ŝŵ�ƚŚƌŽƵŐŚ�ƉƌĂǇĞƌ͕�ĚŝƐĐƵƐƐŝŽŶ͕�ƐƚƵĚǇ�ĂŶĚ�
ůĞĂƌŶŝŶŐ͘� 

&ĞůůŽǁƐŚŝƉ 

tĞ�ǁĞůĐŽŵĞ�ƚŽ�ŽƵƌ�ĐŚƵƌĐŚ�ĨĂŵŝůǇ�ƚŚŽƐĞ�ǁŚŽ�ǁĂŶƚ�ƚŽ�ďĞůŽŶŐ͘��tĞ�
ƐŚŽǁ�ŽƵƌ�ůŽǀĞ�ĨŽƌ�ŽƚŚĞƌƐ�ďǇ�ƐŚĂƌŝŶŐ�ĂĐƚƐ�ŽĨ�ĨĞůůŽǁƐŚŝƉ�ŝŶ�'ŽĚ͛Ɛ�
ŶĂŵĞ͘� 



ϭ 

 

^ƵŶĚĂǇ 
ϮŶĚ�^ĞƉƚĞŵďĞƌ 

ϭϬ͘ϯϬ�Ăŵ &ĂŵŝůǇ�tŽƌƐŚŝƉ�ǁŝƚŚ��ŽŵŵƵŶŝŽŶ 
>ĞĚ�ďǇ�ZĞǀĚ�ZŝĐŚĂƌĚ��ƌĂĚůĞǇ 

ϲ͘ϯϬ�Ɖŵ /ŶĨŽƌŵĂů��ǀĞŶŝŶŐ�tŽƌƐŚŝƉ� 
>ĞĚ�ďǇ�:ŽĂŶŶĂ��ĐŬƌŽǇĚ 

DŽŶĚĂǇ 
ϯƌĚ�^ĞƉƚĞŵďĞƌ ϳ͘ϯϬ�Ɖŵ WƌĂǇĞƌ�tĂůŬ� 

dƵĞƐĚĂǇ� 
ϰƚŚ�^ĞƉƚĞŵďĞƌ 

ϭϮ͘ϭϱ�Ɖŵ�-�
Ϯ͘ϬϬƉŵ 

�ĂŶĐĞƌ�ZĞƐĞĂƌĐŚ�͞^ŽƵƉ�ĂŶĚ�^ǁĞĞƚ�
�ŌĞƌŶŽŽŶ͟ 

dƵĞƐĚĂǇ 
ϰƚŚ�^ĞƉƚĞŵďĞƌ ϴ͘ϬϬ�Ɖŵ dƵĞƐĚĂǇ�,ŽŵĞ�'ƌŽƵƉ�;Ăƚ�ƚŚĞ�ŚŽŵĞ�

ŽĨ�ŽŶĞ�ŽĨ�ƚŚĞ�ŵĞŵďĞƌƐͿ 

dŚƵƌƐĚĂǇ 
ϲƚŚ�^ĞƉƚĞŵďĞƌ ϳ͘ϯϬ�Ɖŵ �ůĚĞƌƐ͛�DĞĞƟŶŐ 

^ƵŶĚĂǇ 
ϵƚŚ�^ĞƉƚĞŵďĞƌ� 

ϭϬ͘ϯϬ�Ăŵ 
DŽƌŶŝŶŐ�tŽƌƐŚŝƉ�;WƌŽũĞĐƚ�>ĂƵŶĐŚͿ� 
�ůů��ŐĞ�^ĞƌǀŝĐĞ 
>ĞĚ�ďǇ�ƚŚĞ�WƌŽũĞĐƚ��ŽŵŵŝƩĞĞ 

ϭϮ�ŶŽŽŶ WƌŽũĞĐƚ�>ĂƵŶĐŚ�>ƵŶĐŚ 

ϲ͘ϯϬ�Ɖŵ &ŽƌŵĂů��ǀĞŶŝŶŐ�tŽƌƐŚŝƉ� 
>ĞĚ�ďǇ��ĂǀŝĚ�tĂƚƐŽŶ 

^ĂƚƵƌĚĂǇ�ϭϱƚŚ�
ĂŶĚ�^ƵŶĚĂǇ�ϭϲƚŚ�

^ĞƉƚĞŵďĞƌ 

ϭ͘ϬϬ�Ɖŵ�—
ϰ͘ϬϬ�Ɖŵ ,ĞƌŝƚĂŐĞ�KƉĞŶ��ĂǇƐ 

^ƵŶĚĂǇ 
ϭϲƚŚ�^ĞƉƚĞŵďĞƌ� 

ϭϬ͘ϯϬ�Ăŵ 
DŽƌŶŝŶŐ�tŽƌƐŚŝƉ�;,ĂƌǀĞƐƚ�^ƵŶĚĂǇͿ 
�ůů��ŐĞ�^ĞƌǀŝĐĞ�ǁŝƚŚ�WĂƌĂĚĞ 
>ĞĚ�ďǇ�ZĞǀĚ�ZŝĐŚĂƌĚ��ƌĂĚůĞǇ 

ϲ͘ϯϬ�Ɖŵ 

�ǀĞŶŝŶŐ�tŽƌƐŚŝƉ�ǁŝƚŚ��ŽŵŵƵŶŝŽŶ 
;ƚŚŝƐ�ǁŝůů�ďĞ�Ă�ƉƌĂǇĞƌ�ĨŽĐƵƐĞĚ�ƐĞƌǀŝĐĞ�
ĨŽƌ�ƚŚĞ�͞ZĞŵĞŵďƌĂŶĐĞ�ϭϬϬ͟�
ĐŽŵŵĞŵŽƌĂƟŽŶƐͿ 
>ĞĚ�ďǇ�ZĞǀĚ�ZŝĐŚĂƌĚ��ƌĂĚůĞǇ 

����������ʹͲͳͺ 



Ϯ 

 

�������	������ 
 

�ŽŶĂƟŽŶƐ�ĨŽƌ�ŇŽǁĞƌƐ�ƉůĂĐĞĚ�ŝŶ�ĐŚƵƌĐŚ� 
ŝŶ�:ƵůǇ�ĂŶĚ��ƵŐƵƐƚ�ǁĞƌĞ�ƌĞĐĞŝǀĞĚ�ĨƌŽŵ͗ 

 

 
'ŝůůŝĂŶ�ĂŶĚ�&ŝŶůĂǇ�'ĂůůŽǁĂǇ�ŝŶ�ƌĞŵĞŵďƌĂŶĐĞ�ŽĨ�ůŽǀĞĚ�ŽŶĞƐ 
:ĞĂŶ�&ŽƐƚĞƌ�ŝŶ�ŵĞŵŽƌǇ�Žƌ�DĂƌũŽƌŝĞ�ĂŶĚ�<ĞŶ�&ĂƌƌŝŶŐƚŽŶ 
�ŶŶĂ�:ĂŵĞƐ�;:ŽŶĞƐͿ�ƚŽ�ĐĞůĞďƌĂƚĞ�ŚĞƌ�ŵĂƌƌŝĂŐĞ 
>ĞƐůĞǇ�^ƵƩŽŶ�ŝŶ�ŵĞŵŽƌǇ�ŽĨ�ŚĞƌ�ŵŽƚŚĞƌ 
�ƌŝĐ�>Ƶŵď�ŝŶ�ŵĞŵŽƌǇ�ŽĨ�:ĞĂŶ 
�ŽĞ�ĂŶĚ�WĂƵů��ŶƚǁŝƐƚůĞ�ƚŽ�ĐĞůĞďƌĂƚĞ�ƚŚĞŝƌ�ďŝƌƚŚĚĂǇƐ 
�ƵĚƌĞǇ�dĞůĨŽƌĚ�ŝŶ�ŵĞŵŽƌǇ�ŽĨ�:ŽŚŶ 

&ƌŝĚĂǇ�ϮϭƐƚ��
^ĞƉƚĞŵďĞƌ ϳ͘ϯϬ�Ɖŵ WƌĂǇĞƌ�tĂůŬ� 

^ƵŶĚĂǇ 
ϮϯƌĚ�

^ĞƉƚĞŵďĞƌ� 

ϭϬ͘ϯϬ�Ăŵ &ĂŵŝůǇ�tŽƌƐŚŝƉ 
>ĞĚ�ďǇ�DĂƌŐĂƌĞƚ�KŐĚĞŶ 

ϭϮ͘ϬϬ�Ɖŵ �ŚƵƌĐŚ�DĞĞƟŶŐ 
�ŚĂŝƌĞĚ�ďǇ��ĂƚŚ��ƚŬŝŶƐŽŶ 

ϲ͘ϯϬ�Ɖŵ &ŽƌŵĂů��ǀĞŶŝŶŐ�tŽƌƐŚŝƉ 
>ĞĚ�ďǇ�ZĞǀĚ�ZŝĐŚĂƌĚ��ƌĂĚůĞǇ 

DŽŶĚĂǇ 
ϮϰƚŚ�

^ĞƉƚĞŵďĞƌ 
ϳ͘ϯϬ�Ɖŵ WƌĂǇĞƌ�DĞĞƟŶŐ� 

^ƵŶĚĂǇ 
ϯϬƚŚ�

^ĞƉƚĞŵďĞƌ� 

ϭϬ͘ϯϬ�Ăŵ 
&ĂŵŝůǇ�tŽƌƐŚŝƉ 
>ĞĚ�ďǇ�<ĞŶ�'ƌĞĞƌ 

ϲ͘ϯϬ�Ɖŵ /ŶĨŽƌŵĂů��ǀĞŶŝŶŐ�tŽƌƐŚŝƉ 
>ĞĚ�ďǇ��ŶŶĞ�&ŝƩŽŶ 

dŚƵƌƐĚĂǇ 
ϮϬƚŚ�

^ĞƉƚĞŵďĞƌ 
ϳ͘ϯϬ�Ɖŵ &ŝŶĂŶĐĞ�DĞĞƟŶŐ 

dƵĞƐĚĂǇ 
ϭϴƚŚ�

^ĞƉƚĞŵďĞƌ 
ϴ͘ϬϬ�Ɖŵ dƵĞƐĚĂǇ�,ŽŵĞ�'ƌŽƵƉ�;Ăƚ�ƚŚĞ�ŚŽŵĞ�ŽĨ�

ŽŶĞ�ŽĨ�ƚŚĞ�ŵĞŵďĞƌƐͿ 



ϯ 

 

����������������������������������� 
Ƭ���������	��������� 

 
�DŽŶĚĂǇ͗� ϵ͘ϬϬ�Ăŵ�DŽŶĚĂǇ�DĂŝŶƚĞŶĂŶĐĞ�'ĂŶŐ 

;ǁŚŽ�ĚŽ�ǁŽƌŬ�ŝŶ�Žƌ�ĂƌŽƵŶĚ�ƚŚĞ�ďƵŝůĚŝŶŐͿ 
ϭϬ͘ϬϬ�Ăŵ�WĂƐƚŽƌĂů�DĞĞƟŶŐ 
ϭ͘ϯϬ�Ɖŵ��ƌŝĚŐĞ��ůƵď 
ϳ͘ϯϬ�Ɖŵ�&ŽĐƵƐ�ŽŶ�WƌĂǇĞƌ�;'ŽĚ�^ƋƵĂĚ�ZŽŽŵͿ 
ϴ͘ϬϬ�Ɖŵ�DŽŶĚĂǇ�EŝŐŚƚ�,ŽŵĞ�'ƌŽƵƉ 

dƵĞƐĚĂǇ͗� ϵ͘ϬϬ�–�ϭϭ͘ϬϬ�Ăŵ�dŽĚĚůĞƌƐ͛�'ƌŽƵƉ 
ϭ͘ϯϬ�–�ϰ͘ϬϬ�Ɖŵ�/ŶĚŽŽƌ��ŽǁůƐ�;hƉƐƚĂŝƌƐ�,ĂůůͿ 
&ƌŽŵ�ϲ͘ϬϬ�Ɖŵ�ZĂŝŶďŽǁƐ͕��ƌŽǁŶŝĞƐ͕�'ƵŝĚĞƐ 

tĞĚŶĞƐĚĂǇ͗ ϭϮ�ŶŽŽŶ�>ƵŶĐŚĞŽŶ��ůƵď 
ϲ͘ϯϬ�Ɖŵ��ŽǇƐ͛��ƌŝŐĂĚĞ�Θ�'ŝƌůƐ͛��ƐƐŽĐŝĂƟŽŶ 
ϳ͘ϯϬ�Ɖŵ�,ŽŵĞ�'ƌŽƵƉ�͚�ǆƉůŽƌŝŶŐ�ƚŚĞ��ŝďůĞ͛ 

dŚƵƌƐĚĂǇ͗� ϭϬ͘ϬϬ�Ăŵ��ŽŵŵƵŶŝƚǇ��ŽīĞĞ�DŽƌŶŝŶŐ 
&ƌŝĚĂǇ͗  �ĞĂǀĞƌƐ͕��ƵďƐ�ĂŶĚ�^ĐŽƵƚƐ 
^ƵŶĚĂǇ͗� ϳ͘ϯϬ�Ɖŵ�'ŽĚ�^ƋƵĂĚ�;ĨŽƌ�dĞĞŶĂŐĞƌƐͿ 

 

�	�����������Ƭ���������������������� 
 

dƵĞƐĚĂǇ͗� ^ƟůůŶĞƐƐ�Θ�^ŚĂƌŝŶŐ� ϭϭƚŚ��ĂŶĚ�ϮϱƚŚ�^ĞƉƚĞŵďĞƌ� 
  Ϯ͘ϭϱ�Ɖŵ�ŝŶ�ƚŚĞ�>ŽƵŶŐĞ  

,ŽŵĞ�'ƌŽƵƉ  ϰƚŚ�ĂŶĚ�ϭϴƚŚ�^ĞƉƚĞŵďĞƌ�
 ϴ͘ϬϬ�Ɖŵ�;ǀĞŶƵĞ�ƚŽ�ďĞ�ĚĞĐŝĚĞĚͿ 

 
dŚƵƌƐĚĂǇ͗ ,ĞƌŝƚĂŐĞ�'ƌŽƵƉ ϮϬƚŚ�^ĞƉƚĞŵďĞƌ 
  ϳ͘ϬϬ�Ɖŵ�;ϯƌĚ�dŚƵƌƐĚĂǇ�ŝŶ�ƚŚĞ�ŵŽŶƚŚͿ 
 
^ĂƚƵƌĚĂǇ͗ /ĂŶ�EĞǁŵĂŶ��ŽŵŵƵŶŝƚǇ�&ŝůŵ��ůƵď 

ϲ͘ϯϬ�Ɖŵ�ƌĞĨƌĞƐŚŵĞŶƚƐ ϭϱƚŚ�^ĞƉƚĞŵďĞƌ 
�ĚŵŝƐƐŝŽŶ�άϯ͘ϬϬ   

 

&ƵƌƚŚĞƌ�ŝŶĨŽƌŵĂƟŽŶ�ŽŶ�ƚŚĞ�ǁĞĞŬůǇ�ŶŽƟĐĞ�ƐŚĞĞƚ�Žƌ�ǀŝƐŝƚ�ƚŚĞ�ǁĞďƐŝƚĞ�
Ăƚ�ǁǁǁ͘ďĐŶĐŚƵƌĐŚ͘ŽƌŐ͘ƵŬ���Žƌ�ƐƉĞĂŬ�ƚŽ�ĂŶ��ůĚĞƌ͘ 



ϰ 

 

���������������������� 

 

�Ɛ�ŵĂŶǇ�ŽĨ�ǇŽƵ�ǁŝůů�ŬŶŽǁ�ƚŚĞ�EŽƌƚŚ�tĞƐƚĞƌŶ�^ǇŶŽĚ�ŽĨ�ƚŚĞ�hŶŝƚĞĚ�
ZĞĨŽƌŵĞĚ��ŚƵƌĐŚ�;ŽĨ�ǁŚŝĐŚ�ǁĞ�ĂƐ�Ă�ĐŚƵƌĐŚ�ĂƌĞ�Ă�ƉĂƌƚͿ�ŝŶ�ƌĞƐƉŽŶƐĞ�ƚŽ�
ƚŚĞ�ĚĞĐůŝŶĞ�ŝŶ�^ƟƉĞŶĚŝĂƌǇ�DŝŶŝƐƚĞƌ�ŶƵŵďĞƌƐ�ŝƐ�ĞƐƚĂďůŝƐŚŝŶŐ�DŝƐƐŝŽŶĂů�
WĂƌƚŶĞƌƐŚŝƉƐ͘�dŚŝƐ�ǁŝůů�ŵĞĂŶ�ŝŶ�ƚŚĞ�ŶĞǆƚ�ĐŽƵƉůĞ�ŽĨ�ǇĞĂƌƐ�ŵǇ�ƟŵĞ�ǁŝůů�
ƌĞĚƵĐĞ�ŚĞƌĞ�Ăƚ��ĂŵĨŽƌĚ��ŚĂƉĞů�ĂŶĚ�EŽƌĚĞŶ�hZ�͘�tŝƚŚ�ƚŚŝƐ�ŝŶ�ŵŝŶĚ�ƚŚĞ�
�ůĚĞƌƐ�ĂƌĞ�ŐŝǀŝŶŐ�ƉƌĂǇĞƌĨƵů�ĐŽŶƐŝĚĞƌĂƟŽŶ�ƚŽ�ƚŚĞ�ĨŽƌŵŝŶŐ�ŽĨ�ƐŽŵĞ�ƐŵĂůů�
ŐƌŽƵƉƐ�ƚŽ�ŽǀĞƌƐĞĞ�ƚŚĞ�ŵŝŶŝƐƚƌǇ�ĂŶĚ�ŵŝƐƐŝŽŶ�ǁŽƌŬ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ͘�zŽƵ�
ǁŝůů�Ăůů�ƌĞŵĞŵďĞƌ�ƚŚĞ�ƟŵĞ�ŽĨ�ƚŚĞ�͞�ŽƌĞ�'ƌŽƵƉƐ͟�ŝŶ�ƌĞĐĞŶƚ�ǇĞĂƌƐ�ƐĞƚ�ƵƉ�
ŝŶ�ƌĞƐƉŽŶƐĞ�ƚŽ�ƵƐ�ĞǆƉůŽƌŝŶŐ�ŽƵƌ�ǀŝƐŝŽŶ�ĂŶĚ�ŵŝƐƐŝŽŶ�ĂƐ�Ă�ĐŚƵƌĐŚ͘�dŚĞ�
�ůĚĞƌƐ�ĚĞĐŝĚĞĚ�ƚŽ�ĚŝƐďĂŶĚ�ƚŚŽƐĞ�ǁŝƚŚ�Ă�ǀŝĞǁ�ƚŽ�ƚŚĞ��ůĚĞƌƐ�ƚĂŬŝŶŐ�Ă�ůĞĂĚ�
ŽŶ�ƚŚĞ�ŽǀĞƌĂůů�ǀŝƐŝŽŶ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ͘�dŚĞ��ůĚĞƌƐ�ƚĂŬŝŶŐ�Ă�ůĞĂĚ�ŝƐ�ƌŝŐŚƚ�ĂŶĚ�
ƉƌŽƉĞƌ͘�dŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ƚŚĞ�ŽǀĞƌĂůů�ǀŝƐŝŽŶ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ�ƌĞƋƵŝƌĞƐ�
Ăůů�ŽĨ�ƵƐ�ƚŽ�ďĞ�ĐŽŵŵŝƩĞĚ�ĂŶĚ�ŝŶǀŽůǀĞĚ͘�^ŵĂůů�ŐƌŽƵƉƐ�ƚŚĂƚ�ĂƌĞ�ĨŽĐƵƐĞĚ�
ŽŶ�ĐĞƌƚĂŝŶ�ĂƐƉĞĐƚƐ�ŽĨ�ƚŚĞ��ŚƵƌĐŚ͛Ɛ�ůŝĨĞ�ǁŝůů�ŚĞůƉ�ƵƐ�ŵŽǀĞ�ƚŚĞ�ǀŝƐŝŽŶ�
ĨŽƌǁĂƌĚ͘�Kƌ�Ăƚ�ůĞĂƐƚ�ƚŚĂƚ�ŝƐ�ƚŚĞ�ƚŚĞŽƌǇ͘�dŚĞ�ƐƵĐĐĞƐƐ�ŽĨ�ƚŚŝƐ�ǁŝůů�ĚĞƉĞŶĚ�
ŽŶ�ƚŚĞ�ǁŝůůŝŶŐŶĞƐƐ�ŽĨ�ƉĞŽƉůĞ�ƚŽ�ŐĞƚ�ŝŶǀŽůǀĞĚ�ĂŶĚ�ĂƐƐŝƐƚ�ŝŶ�ƚŚĞ�ŐƌŽƵƉƐ�
ƚŚĂƚ�ǁŝůů�ďĞ�ƐĞƚ�ƵƉ͘�WůĞĂƐĞ�ũŽŝŶ�ƚŚĞ��ůĚĞƌƐ�ŝŶ�ƉƌĂǇŝŶŐ�ĨŽƌ�'ŽĚ�ƚŽ�ƐŚŽǁ�ƵƐ�
ƚŚĞ�ŶĞǆƚ�ƐƚĞƉƐ�ŽĨ�ǁŚĞƌĞ�ǁĞ�ƐŚŽƵůĚ�ďĞ�ŐŽŝŶŐ�ĂŶĚ�ǁŚĂƚ�ǁĞ�ƐŚŽƵůĚ�ďĞ�
ĚŽŝŶŐ�ĂŶĚ�ƚŚĞ�ĂƌĞĂƐ�ŽĨ�ŵŝŶŝƐƚƌǇ�ƚŚĂƚ�ǁĞ�ŶĞĞĚ�ƚŽ�ƉƌŝŽƌŝƟƐĞ͘� 
 
dŚĞ�ƌĞĂůŝƚǇ͕�ŚŽǁĞǀĞƌ�ŚĂƌĚ͕�ŝƐ�ƚŚĂƚ�^ƟƉĞŶĚŝĂƌǇ�DŝŶŝƐƚƌǇ�ŝƐ�ƌĞĚƵĐŝŶŐ�ĂŶĚ�
ŚŽǁĞǀĞƌ�ƚŚĞ�ĚĞŶŽŵŝŶĂƟŽŶ�ƌĞƐƉŽŶĚƐ�ƚŽ�ƚŚĂƚ�ŵĞĂŶƐ�ǁĞ�ŚĂǀĞ�ƚŽ�
ďĞĐŽŵĞ�ůĞƐƐ�ĚĞƉĞŶĚĞŶƚ�ŽŶ�^ƟƉĞŶĚŝĂƌǇ�ŵŝŶŝƐƚƌǇ�ĂŶĚ�ĨŽĐƵƐ�ŵƵĐŚ�ŵŽƌĞ�
ŽŶ�ƚŚĞ�ŐŝŌƐ�ŽĨ�ƚŚĞ�ǁŚŽůĞ�ƉĞŽƉůĞ�ŽĨ�'ŽĚ͊�tĞ�ŽŶůǇ�ŚĂǀĞ�ƚŽ�ƌĞĂĚ�ϭ�
�ŽƌŝŶƚŚŝĂŶƐ�ϭϮ͗ϭϮ-ϯϭ�ĂŶĚ�ZŽŵĂŶƐ�ϭϮ͗ϯ-ϴ�ƚŽ�ŚĞĂƌ�ĂďŽƵƚ�ƚŚĞ�ĐŚƵƌĐŚ�;ƚŚĞ�
ƉĞŽƉůĞ�ŽĨ�'ŽĚͿ�ďĞŝŶŐ�ĂƐƐƵƌĞĚ�ŽĨ�ĚŝīĞƌĞŶƚ�ŐŝŌƐ͘�'ŽĚ�ŐŝǀĞƐ�ƚŚĞ�ŐŝŌƐ�ĂŶĚ�
ĞǆƉĞĐƚƐ�ƵƐ�ƚŽ�ƵƐĞ�ƚŚĞŵ͘�^ŽŵĞ�ŽĨ�ƵƐ�ŶĞĞĚ�ĞŶĐŽƵƌĂŐĞŵĞŶƚ�ŝŶ�ƵƐŝŶŐ�ŽƵƌ�
ŐŝŌƐ�ĂƐ�ǁĞ�ƐŽŵĞƟŵĞƐ�ƚŚŝŶŬ�ƚŚĂƚ�ŽƚŚĞƌƐ�ĂƌĞ�ďĞƩĞƌ�ƚŚĂŶ�ƵƐ�Ăƚ�ĐĞƌƚĂŝŶ�
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ƚŚŝŶŐƐ͘�/Ĩ�ǁĞ�ĂƌĞ�ƚŽ�ďĞůŝĞǀĞ�WĂƵů�ƚŚĞ�ĂƵƚŚŽƌ�ŽĨ�ϭ��ŽƌŝŶƚŚŝĂŶƐ�ĂŶĚ�
ZŽŵĂŶƐ�;ĂŶĚ�/�ŚŽƉĞ�ǁĞ�ĚŽ͊Ϳ�ƚŚĞŶ�ǁĞ�ŶĞĞĚ�ƚŽ�ďĞ�ƉĞŽƉůĞ�ĚŝƐĐĞƌŶŝŶŐ�ƚŚĞ�
ŐŝŌƐ�ǁĞ�ŚĂǀĞ�ĂŶĚ�ŚŽǁ�ǁĞ�ĐĂŶ�ďĞƐƚ�ƵƐĞ�ƚŚĞŵ�ĨŽƌ�ƚŚĞ�ŐůŽƌǇ�ŽĨ�'ŽĚ�ĂŶĚ�
ƚŚĞ�ĂĚǀĂŶĐĞŵĞŶƚ�ŽĨ�,ŝƐ�<ŝŶŐĚŽŵ�ŚĞƌĞ�ŽŶ�ĞĂƌƚŚ͘� 
 
/�ǁŝůů�ďĞ�ŚŽŶĞƐƚ�/�ƐŽŵĞƟŵĞƐ�ůŽŽŬ�Ăƚ�ƚŚĞ�hZ��;ŶĂƟŽŶĂůůǇͿ�ĂŶĚ�ĨĞĂƌ�ĨŽƌ�
ŝƚƐ�ĨƵƚƵƌĞ͘��Ƶƚ�/�ĂůƐŽ�ůŽŽŬ�ĂŶĚ�ƚŚŝŶŬ�ǁŚĂƚ�ŐƌĞĂƚ�ƉŽƚĞŶƟĂů�ƚŚĞƌĞ�ŝƐ�ƚŽŽ͘�
,ŽǁĞǀĞƌ�ǁŝƚŚ�ƚŚĂƚ�ƉŽƚĞŶƟĂů�ĐŽŵĞƐ�ƚŚĞ�ƉĂŝŶ�ŽĨ�ĐŚĂŶŐĞ�ĂŶĚ�ƚŚĞ�
ĂǁĞƐŽŵĞ�ƉŽƚĞŶƟĂů�ŽĨ�ŐƌŽǁŝŶŐ�ŝŶ�:ĞƐƵƐ͘�/�ďĞůŝĞǀĞ�ǁĞ�ĂƌĞ�ĞŶƚĞƌŝŶŐ�Ă�
ƉĞƌŝŽĚ�ŽĨ�ƟŵĞ�ǁŚĞƌĞ�ĐŚĂŶŐĞ�ŝƐ�ĞƐƐĞŶƟĂů�ĂŶĚ�ǁĞ�ŶĞĞĚ�ƚŽ�ďĞ�ƉĞŽƉůĞ�
ƉƌĂǇŝŶŐ�ƚŚĂƚ�'ŽĚ�ǁŝůů�ƐŚŽǁ�ƵƐ�ƚŚĞ�ǁĂǇ�ǁĞ�ŶĞĞĚ�ƚŽ�ŐŽ�ƐŽ�ƚŚĂƚ�ǁĞ�ĐĂŶ�
ƐĞĞ�ƚŚĞ�ŐƌŽǁƚŚ�ŽĨ�'ŽĚ͛Ɛ�ĐŚƵƌĐŚ�ŚĞƌĞ�ŝŶ�ƚŚŝƐ�ƉůĂĐĞ͘� 
/�ŚŽƉĞ�ĂŶĚ�ƉƌĂǇ�ǇŽƵ�ǁŝůů�ũŽŝŶ�ǁŝƚŚ�ŵĞ�ĂŶĚ�ŽƚŚĞƌƐ�ŽŶ�ƚŚŝƐ�ĞǆĐŝƟŶŐ͕�
ĐŚĂůůĞŶŐŝŶŐ�ĂŶĚ�ůŝĨĞ�ĐŚĂŶŐŝŶŐ�ũŽƵƌŶĞǇ�ƚŚĂƚ�ŝƐ�ĨŽůůŽǁŝŶŐ�:ĞƐƵƐ͘� 
 
'ŽĚ��ůĞƐƐ͕�ZŝĐŚĂƌĚ͘� 

�ŚƵƌĐŚ�DĞŵďĞƌƐŚŝƉ 
 
/Ĩ�ǇŽƵ�ĂƌĞ�ŶŽƚ�ĐƵƌƌĞŶƚůǇ�Ă��ŚƵƌĐŚ�ŵĞŵďĞƌ�ďƵƚ�ĨĞĞů�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�
ĮŶĚ�ŽƵƚ�ŵŽƌĞ�ĂďŽƵƚ�ŝƚ�ƉůĞĂƐĞ�ĐŽŵĞ�ƚŽ�Ă�ƐŚŽƌƚ�ŵĞĞƟŶŐ�ĂŌĞƌ�ƚŚĞ�ƐĞƌǀŝĐĞ�
ŽŶ�^ƵŶĚĂǇ�ϯϬƚŚ�^ĞƉƚĞŵďĞƌ͘�'ƌĂď�Ă�ĐŽīĞĞ�Žƌ�ƚĞĂ�ĂŶĚ�ŵĞĞƚ�ǁŝƚŚ�ZŝĐŚĂƌĚ�
ĂŶĚ��ĂƚŚ�ĂƐ�ǁĞ�ůŽŽŬ�ƚŽ�ƐĞƚ�ĚĂƚĞƐ�ĨŽƌ�ŵĞĞƟŶŐ�ƚŽ�ĚŝƐĐƵƐƐ��ŚƵƌĐŚ�
ŵĞŵďĞƌƐŚŝƉ͘�dŚĞƌĞ�ŝƐ�ŶŽ�ĐŽŵŵŝƚŵĞŶƚ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ĐŽƵƌƐĞ�ƚŽ�
ďĞĐŽŵĞ�ŵĞŵďĞƌƐ͘�/Ĩ�ǇŽƵ�ǁĂŶƚ�ĂŶǇ�ĨƵƌƚŚĞƌ�ŝŶĨŽƌŵĂƟŽŶ�ƉůĞĂƐĞ�ƐƉĞĂŬ�ƚŽ�
ZŝĐŚĂƌĚ͘� 
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&ŽŽƚďĂůů��ůƵď��ŚĂƉůĂŝŶ� 
� 

�Ɛ�ŵĂŶǇ�ŽĨ�ǇŽƵ�ǁŝůů�ŬŶŽǁ�/�ŚĂǀĞ�ďĞĞŶ�ĂƐŬĞĚ�ƚŽ�
ďĞ�ƚŚĞ�ĐŚĂƉůĂŝŶ�ŽĨ�ZŽĐŚĚĂůĞ��&�͘�dŚŝƐ�ŝƐ�
ƐŽŵĞƚŚŝŶŐ�ƚŚĂƚ�WĂƵů�,ĂǌůĞŚƵƌƐƚ�ĚŝƐĐƵƐƐĞĚ�ǁŝƚŚ�
ŵĞ�ŽŶ�ƐĞǀĞƌĂů�ŽĐĐĂƐŝŽŶƐ͘�/�ŚĞĂƌ�ƚŚĂƚ�ƐŽŵĞ�ĐŽŶĐĞƌŶ�ŚĂƐ�ďĞĞŶ�ĞǆƉƌĞƐƐĞĚ�
ŝŶ��ŚĂƉĞů�ĂďŽƵƚ�ŵǇ�ĐƵƌƌĞŶƚ�ǁŽƌŬůŽĂĚ�ĂŶĚ�ŚŽǁ�/�ǁŝůů�ŚĂǀĞ�ƚŚĞ�ƟŵĞ�ĨŽƌ�
ƚŚĞ�ƌŽůĞ͘�/�ĂĐĐĞƉƚĞĚ�ƚŚŝƐ�ŝŶǀŝƚĂƟŽŶ�ďĞĐĂƵƐĞ�ŽĨ�ŵǇ�ĚĞƐŝƌĞ�ƚŽ�ƐĞĞ�ƚŚĞ�
ĐŚƵƌĐŚ�ƚŽ�ƌĞĂĐŚ�ŽƵƚ�ŝŶƚŽ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ŵŽƌĞ͘�dŚŝƐ�ŝƐ�ƐŽŵĞƚŚŝŶŐ�/�ĨĞĞů�
ƉĂƐƐŝŽŶĂƚĞ�ĂďŽƵƚ͘�tĞ�ŚĂǀĞ�ƐƚĂƌƚĞĚ�ƚŚĞ�ƉƌĂǇĞƌ�ǁĂůŬƐ�ĂƐ�Ă�ǁĂǇ�ŽĨ�
ƌĞĂĐŚŝŶŐ�ŽƵƚ�ŝŶƚŽ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͘�/�ƐĞĞ�ƚŚĞ�ƌŽůĞ�ĂƐ��ŚĂƉůĂŝŶ�ĂƐ�ĂŶŽƚŚĞƌ�
ǁĂǇ�ŽĨ�ƌĞĂĐŚŝŶŐ�ŽƵƚ͘��Ɛ�/�ĚŽ�ǁŝƚŚ�ŵǇ�ǁŽƌŬ�ǁŝƚŚ�^ƚƌĞĞƚ�WĂƐƚŽƌƐ�ŝŶ�
ZŽĐŚĚĂůĞ�ĂŶĚ�ĂĐƌŽƐƐ�'ƌĞĂƚĞƌ�DĂŶĐŚĞƐƚĞƌ͘�WůĞĂƐĞ�ũŽŝŶ�ŵĞ�ŝŶ�ƉƌĂǇŝŶŐ�ĨŽƌ�
ƚŚĞ�ĨŽŽƚďĂůů�ĐůƵď�ĂŶĚ�Ăůů�ŝŶǀŽůǀĞĚ�ƚŚĞƌĞ͘�/Ĩ�ǇŽƵ�ŚĂǀĞ�ĐŽŶĐĞƌŶƐ�ĂďŽƵƚ�ƚŚŝƐ�
Žƌ�ĂŶǇƚŚŝŶŐ�ĞůƐĞ�ƉůĞĂƐĞ�ũƵƐƚ�ĂƉƉƌŽĂĐŚ�ŵĞ�ĂŶĚ�ĂƐŬ͊ 
dŚĂŶŬƐ�ĂŶĚ�'ŽĚ��ůĞƐƐ͕�ZŝĐŚĂƌĚ� 

Thank you for all 

the good wishes, 

visits, cards and 

flowers received 

following my recent 

spinal surgery.  At 

the time of writing it is early days to know how 

successful it has been. I’m hoping I will see a big 

improvement by the time this magazine is issued.  

Thank you also to the wonderful medical staff at 

Salford Royal Hospital.  

Charlie Peacock 
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+DOOH�-�OXLDK� 

7KDQN�+DOOH�LW¶V�)ULGD\� 
,W�ZDV�D�ZDUP�VXPPHU�HYHQLQJ�ZKHQ�-RDQ�DQG�,�

ZHQW�WR�VLQJ�DW�WKH�%ULGJHZDWHU�KDOO���7KH�HYHQW�ZDV�

FDOOHG��7KDQN�+DOOH�LW
V�)ULGD\�ZKHUH�VLQJHUV�ZHUH�

LQYLWHG�WR�JR�DQG�IRUP�D�FKRLU���:H�UHKHDUVHG�RQ�

WKH�0RQGD\�HYHQLQJ�ZLWK�D�OLYHO\�\RXQJ�FRQGXFWRU�

DQG�OHDUQW�SLHFHV�LQFOXGLQJ��7KH�FKRUXV�RI�WKH�

+HEUHZ�VODYHV���LQ�,WDOLDQ�-�,�NQRZ����$GLHPXV�E\�

.DUO�-HQNLQV�DQG�*ORULD�E\�9LYDOGL�HWF���7KHQ�RQ�WKH�

)ULGD\�DIWHUQRRQ�ZH�UHKHDUVHG�ZLWK�WKH�+DOOH�

RUFKHVWUD�DQG�LQ�WKH�HYHQLQJ�SHUIRUPHG�WR�D�SD\LQJ�

DXGLHQFH���,W�ZDV�ZRQGHUIXO�WR�VWDQG�LQ�WKH�PLGVW�RI�

WKDW�JORULRXV�VRXQG�DQG�EH�OLIWHG�XS���,W�ZDV�MR\RXV���

6R�QH[W�\HDU�JLYH�LW�D�JR��DQG�\RX�WRR�FDQ�FDVXDOO\�

GURS�LQWR�WKH�FRQYHUVDWLRQ�-�ZKHQ�,�VDQJ�DW�WKH�

%ULGJHZDWHU�ZLWK�WKH�+DOOH������� 

-HQQLIHU�/HH 
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>ĂĚŝĞƐǭ�&ĞůůŽǁƐŚŝƉ� 

^ƵŵŵĞƌ�KƵƟŶŐ 
KŶ� dŚƵƌƐĚĂǇ� ϵƚŚ� �ƵŐƵƐƚ� ƚŚĞ� >ĂĚŝĞƐ� ŽĨ�
�ĂŵĨŽƌĚ��ŚĂƉĞů�ĂŶĚ�EŽƌĚĞŶ�hZ��ƐĞƚ�ŽƵƚ�ŽŶ�

ƚŚĞŝƌ�ĂŶŶƵĂů�ĚĂǇ� ƚƌŝƉ͕� ŝŶ�Ă�ǀĞƌǇ� ƐƉůĞŶĚŝĚ� ĐŽĂĐŚ͘� �KƵƌ�ĮƌƐƚ� ƐƚŽƉ͕�
ĂŌĞƌ�Ă�ǀĞƌǇ�ƉůĞĂƐĂŶƚ�ƌŝĚĞ�ƚŚƌŽƵŐŚ�ƐŽŵĞ�ďĞĂƵƟĨƵů�ƐĐĞŶĞƌǇ͕�ǁĂƐ�
Ăƚ�ƚŚĞ�͞KǁĚ��ĂƌŶ��ĂĨĠ�ĂŶĚ��ŽƵŶƚƌǇ�^ƚŽƌĞ͟� ŝŶ�ƚŚĞ�ƉƌĞƩǇ�ǀŝůůĂŐĞ�
ŽĨ� �ŝƐƉŚĂŵ� ;ŶŽƚ� ƚŚĞ� ŽŶĞ� ũƵƐƚ� ŶŽƌƚŚ� ŽĨ� �ůĂĐŬƉŽŽůͿ͘�DĂŶǇ� ŽĨ� ƵƐ�
ĞŶũŽǇĞĚ� ƚĞĂ� Žƌ� ĐŽīĞĞ� ǁŝƚŚ� ƚŽĂƐƚĞĚ� ƚĞĂĐĂŬĞƐ͕� ǁŚŝůƐƚ� ŽƚŚĞƌƐ�
ŝŶĚƵůŐĞĚ�ŝŶ�Ă�͞ĐǇĐůŝƐƚƐ�ƐƉĞĐŝĂů͟�ŽĨ�Ă�ďĂĐŽŶ�ĂŶĚ�ĞŐŐ�ďĂůŵ͕�ǁŚŝĐŚ�
ůŽŽŬĞĚ�ĂŶĚ� ƐŵĞůůĞĚ�ĚĞůŝĐŝŽƵƐ͘� ��ŌĞƌ� ƌĞĨƌĞƐŚŵĞŶƚƐ͕� ƚŚĞƌĞ�ǁĞƌĞ�
ƐĞǀĞƌĂů�ƌŽŽŵƐ�ƚŽ�ĞǆƉůŽƌĞ͕�ƐĞůůŝŶŐ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ĐůŽƚŚĞƐ͕� ĨŽŽĚ�ĂŶĚ�
ĨƵƌŶŝƚƵƌĞ͕�ǁŚŝůƐƚ�ŽƵƚƐŝĚĞ�ǁĂƐ�Ă�ĚƵĐŬ�ƉŽŶĚ͕�ĐŽŵƉůĞƚĞ�ǁŝƚŚ�Ă�ĚƵĐŬ�
ǁŚŽ�ƌĞĂůůǇ�ǁĂŶƚĞĚ�ƚŽ�ũŽŝŶ�ƵƐ�ŝŶ�ƚŚĞ�ĐĂĨĠ͘ 

KŶ�ĂƌƌŝǀĂů�Ăƚ�ZƵīŽƌĚ�KůĚ�,Ăůů͕�ƐŽŵĞ�ŽĨ�ƵƐ�ǁĞŶƚ�ŝŶƚŽ�ƚŚĞ�,Ăůů�ĨŽƌ�
Ă�ŐƵŝĚĞĚ�ƚŽƵƌ�ĂŶĚ�ƚĂůŬ͕�ǁŚŝůƐƚ�ŽƚŚĞƌƐ�ŚĂĚ�ƚŚĞ�ŽƵƚƐŝĚĞ�ƚŽƵƌ͘��dŚĞ�
ŚŽƵƐĞ� ǁĂƐ� ŽƌŝŐŝŶĂůůǇ� ďƵŝůƚ� ĂƐ� ĂŶ� ,� ƉůĂŶ� ŚŽƵƐĞ� ŝŶ� ϭϱϯϬ� ĨŽƌ� ^ŝƌ�
ZŽďĞƌƚ�,ĞƐŬĞƚŚ͕�ǁŚŽ�ǁĂƐ� ƚŚĞ� ŝůůĞŐŝƟŵĂƚĞ� ƐŽŶ�ŽĨ� Ă� ĨĂŵŝůǇ�ǁŚŽ�
ŚĂĚ�ďĞĞŶ�>ŽƌĚƐ�ŽĨ�ƚŚĞ�DĂŶŽƌ�ĨŽƌ�ƐĞǀĞŶ�ŐĞŶĞƌĂƟŽŶƐ͘�dŚĞ�ƟŵďĞƌ�
ĨƌĂŵĞĚ� dƵĚŽƌ� 'ƌĞĂƚ� ,Ăůů� ƐƟůů� ƐƵƌǀŝǀĞƐ� ĂŶĚ� ŚĂƐ� Ă͕� ƵŶŝƋƵĞ� ŝŶ�
>ĂŶĐĂƐŚŝƌĞ͕�ŚĂŵŵĞƌ�ďĞĂŵ� ƌŽŽĨ͘� � /ƚ� ŝƐ� Ă� ĨĂŝƌůǇ� ƐŵĂůů� ŚŽƵƐĞ͕� ďƵƚ�
ǀĞƌǇ�ŝŶƚĞƌĞƐƟŶŐ͘ 

KƵƚƐŝĚĞ�ƚŚĞƌĞ�ŝƐ�Ă�ĐŽƵƌƚǇĂƌĚ�ĐĂĨĠ͕�ǁŚĞƌĞ�ǁĞ�ŚĂĚ�ůƵŶĐŚ�ĂŶĚ�ǁĞƌĞ�
ĂďůĞ�ƚŽ�Ɛŝƚ�ŝŶ�ƚŚĞ�ƐƵŶƐŚŝŶĞ͘��dŚĞƌĞ�ĂƌĞ�ƐĞǀĞƌĂů�ƐŚŽƌƚ�ǁĂůŬƐ�ǁŝƚŚŝŶ�
ƚŚĞ� ŐƌŽƵŶĚƐ͕� ŽŶĞ� ĂůŽŶŐƐŝĚĞ� ƚŚĞ� >ĞĞĚƐ� >ŝǀĞƌƉŽŽů� �ĂŶĂů͕� ĂŶĚ� ŽĨ�
ĐŽƵƌƐĞ� ƚŚĞƌĞ� ǁĂƐ� Ă� ƐŚŽƉ͕� ǁŚĞƌĞ� ƐŽŵĞ� ŽĨ� ƵƐ� ƐĂŵƉůĞĚ͕� ĂŶĚ�
ŵĂǇďĞ�ďŽƵŐŚƚ�ďŽƩůĞƐ�ŽĨ�ŵĞĂĚ�ĂŶĚ�ŐŝŶŐĞƌ�ǁŝŶĞ͘ 



ϵ 

 

�ůů� ŝŶ� Ăůů� ŝƚ�ǁĂƐ� Ă� ŐŽŽĚ�ĚĂǇ�ŽƵƚ͕� ƚŚĞ�ǁĞĂƚŚĞƌ�ǁĂƐ� ǀĞƌǇ� ŬŝŶĚ�ĂŶĚ�
ƚŚĞƌĞ�ǁĞƌĞ�ŶŽ�ŚŽůĚƵƉƐ�ŽŶ�ƚŚĞ�ŵŽƚŽƌǁĂǇ�ŝŶ�ĞŝƚŚĞƌ�ĚŝƌĞĐƟŽŶ͘ 

dŚĂŶŬƐ�ƚŽ�>ĞƐůĞǇ�^ƵƩŽŶ�ĨŽƌ�ŽƌŐĂŶŝƐŝŶŐ�ƚŚĞ�ƚƌŝƉ͘ 

�E'�>��^D/d, 

��ŶĞǁ�ƉĂƐƚŽƌ�ǁĂƐ�ǀŝƐŝƟŶŐ�ƚŚĞ�ŚŽŵĞƐ�ŽĨ�
ŚŝƐ�ƉĂƌŝƐŚŝŽŶĞƌƐ͘ 
�ƚ�ŽŶĞ�ŚŽƵƐĞ�ŝƚ�ƐĞĞŵĞĚ�ŽďǀŝŽƵƐ�ƚŚĂƚ�
ƐŽŵĞŽŶĞ�ǁĂƐ�Ăƚ�ŚŽŵĞ͕�ďƵƚ�ŶŽ�ĂŶƐǁĞƌ�
ĐĂŵĞ�ƚŽ�ŚŝƐ�ƌĞƉĞĂƚĞĚ�ŬŶŽĐŬƐ�Ăƚ�ƚŚĞ�

ĚŽŽƌ͘�dŚĞƌĞĨŽƌĞ͕�ŚĞ�ƚŽŽŬ�ŽƵƚ�Ă�ĐĂƌĚ�ĂŶĚ�ǁƌŽƚĞ�ΗZĞǀĞůĂƟŽŶ�ϯ͗ϮϬΗ�
ŽŶ�ƚŚĞ�ďĂĐŬ�ŽĨ�ŝƚ�ĂŶĚ�ƐƚƵĐŬ�ŝƚ�ŝŶ�ƚŚĞ�ĚŽŽƌ͘ 
tŚĞŶ�ƚŚĞ�ŽīĞƌŝŶŐ�ǁĂƐ�ƉƌŽĐĞƐƐĞĚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�^ƵŶĚĂǇ͕�ŚĞ�ĨŽƵŶĚ�
ƚŚĂƚ�ŚŝƐ�ĐĂƌĚ�ŚĂĚ�ďĞĞŶ�ƌĞƚƵƌŶĞĚ͘��ĚĚĞĚ�ƚŽ�ŝƚ�ǁĂƐ�ƚŚŝƐ�ĐƌǇƉƟĐ�
ŵĞƐƐĂŐĞ͕�'ĞŶĞƐŝƐ�ϯ͗ϭϬ͘Η 
ZĞĂĐŚŝŶŐ�ĨŽƌ�ŚŝƐ��ŝďůĞ�ƚŽ�ĐŚĞĐŬ�ŽƵƚ�ƚŚĞ�ĐŝƚĂƟŽŶ͕�ŚĞ�ďƌŽŬĞ�ƵƉ�ŝŶ�
ŐĂůĞƐ�ŽĨ�ůĂƵŐŚƚĞƌ͘ 
ZĞǀĞůĂƟŽŶ� ϯ͗ϮϬ� ďĞŐŝŶƐ� Η�ĞŚŽůĚ͕� /� ƐƚĂŶĚ� Ăƚ� ƚŚĞ� ĚŽŽƌ� ĂŶĚ� ŬŶŽĐŬ͘Η�
'ĞŶĞƐŝƐ� ϯ͗ϭϬ� ƌĞĂĚƐ͕� Η/� ŚĞĂƌĚ� ǇŽƵƌ� ǀŽŝĐĞ� ŝŶ� ƚŚĞ� ŐĂƌĚĞŶ� ĂŶĚ� /� ǁĂƐ�
ĂĨƌĂŝĚ͕�ĨŽƌ�/�ǁĂƐ�ŶĂŬĞĚ͘Η 



ϭϬ 

 

 WƌŽĨĞƐƐŽƌ�WŽƩǇ͛Ɛ�dƌĂǀĞůůŝŶŐ�dĂůĞƐ� 
KƵƌ�^ƵŵŵĞƌ�ŚŽůŝĚĂǇ�<ŝĚƐ�ĐůƵď 

 
DŽŶĚĂǇ�ŵŽƌŶŝŶŐ�ϲƚŚ��ƵŐƵƐƚ�ƐĂǁ�Ă�ůŽƚ�ŽĨ�
ĞǆĐŝƚĞĚ�ƐŵŝůŝŶŐ�ĨĂĐĞƐ�ŐĂƚŚĞƌĞĚ�ŝŶ�ĐŚƵƌĐŚ�
–�ĂŶĚ�ƚŚĂƚ�ǁĂƐ�ũƵƐƚ�ƚŚĞ�ǀŽůƵŶƚĞĞƌƐ͊�/ƚ�
ǁĂƐ�ƚŚĞ�ƐƚĂƌƚ�ŽĨ�ŽƵƌ�ŚŽůŝĚĂǇ�ĐůƵď͘�tŝƚŚ�
ĂƌŽƵŶĚ�ϯϬ�ĐŚŝůĚƌĞŶ�ĂƩĞŶĚŝŶŐ�ĞĂĐŚ�

ŵŽƌŶŝŶŐ�ĂŶĚ�ďĞŝŶŐ�ďůĞƐƐĞĚ�ǁŝƚŚ�ůŽƚƐ�ŽĨ�ǀŽůƵŶƚĞĞƌƐ͕�ƚŚĞƌĞ�ǁĂƐ�ƉůĞŶƚǇ�
ŽĨ�ĨƵŶ�ƚŽ�ďĞ�ŚĂĚ͘� 
:ŽĂŶ͕��ĂŵĞƌŽŶ�ĂŶĚ�dŚĞ�&ŝƩŽŶƐ�ƉƌĞƉĂƌĞĚ�ƚŽ�ƌĞŐŝƐƚĞƌ�ĐŚŝůĚƌĞŶ�ĂƐ�ƚŚĞǇ�
ĂƌƌŝǀĞĚ͘�'ŝůůŝĂŶ�'ĂůůŽǁĂǇ�ŚĂĚ�ĚŽŶĞ�Ă�ŐƌĞĂƚ�ũŽď�ŽĨ�ĮŶĚŝŶŐ�ĂŶĚ�
ƉƌĞƉĂƌŝŶŐ�ŽƵƌ�ĐƌĂŌ�ƌĞƐŽƵƌĐĞƐ͕��ůŝǌĂďĞƚŚ�'ƌĞĞƌ͕�^ĂƌĂŚ�&ŝŶŶŝŐĂŶ�ĂŶĚ�
ŽƚŚĞƌƐ�ůŽŽŬĞĚ�ĂŌĞƌ�ƚŚĞ�ŽƵƚĚŽŽƌ�ŐĂŵĞƐ͕��ĚĚŝĞ�ZĞĚŵŽŶĚ�ŚĂĚ�
ƉƌĞƉĂƌĞĚ�ĂŶĚ�ƌĞŚĞĂƌƐĞĚ�ƚŚĞ�ƐŚŽƌƚ�ƐŬĞƚĐŚĞƐ�ĂƐ�ǁĞůů�ĂƐ�ƐŽŵĞ�ůŝƩůĞ�
ĞǆƉĞƌŝŵĞŶƚƐ͕��ŽƵƌ�ĐĂƚĞƌŝŶŐ�ƚĞĂŵ�ƉƌĞƉĂƌĞĚ�ƐŶĂĐŬ�ƟŵĞ�ĂŶĚ�ZŝĐŚĂƌĚ�
ŽƉĞƌĂƚĞĚ�ƚŚĞ�ƐŽƵŶĚͬǀŝƐŝŽŶ͘��dŚĞƌĞ�ǁĂƐ�Ă�ŵŽƌŶŝŶŐ�ǁĂƌŵ�ƵƉ�ŽĨ�ĂĐƟŽŶ�
ƐŽŶŐƐ͕�ĂŶĚ�Ă�ĚĂŝůǇ�ĐŚĂůůĞŶŐĞ�ĨŽƌ�ƚŚĞ�ĐŚŝůĚƌĞŶ�ƚŽ�ŐĞƚ�ŝŶǀŽůǀĞĚ�ŝŶ͘ 
KŶĞ�ŽĨ�ŵǇ�ĨĂǀŽƵƌŝƚĞ�ŵŽŵĞŶƚƐ�ǁĂƐ�ĚƵƌŝŶŐ�ƚŚĞ�ŽƵƚĚŽŽƌ�ŐĂŵĞƐ�ǁŚĞŶ�
Ă�ĨŽƵƌ�ǇĞĂƌ�ŽůĚ�ǁĂƐ�ďĞŝŶŐ�ĞŶĐŽƵƌĂŐĞĚ�ƚŽ�ƌƵŶ�ďĂĐŬ�ƚŽ�ŚŝƐ�ƚĞĂŵ�ĂĐƌŽƐƐ�
ƚŚĞ�ĮĞůĚ͘�,Ğ�ƐƵĚĚĞŶůǇ�ƐƚŽƉƉĞĚ͕�ůŽŽŬĞĚ�ĚŽǁŶ�Ăƚ�Ă�ĚĂŝƐǇ�ŝŶ�ƚŚĞ�ŐƌĂƐƐ�
ĂŶĚ�ƐƚŽƉƉĞĚ�ƚŽ�ƉŝĐŬ�ƚŚĞ�ŇŽǁĞƌ�ďĞĨŽƌĞ�ĐĂƌƌǇŝŶŐ�ŽŶ�ƌƵŶŶŝŶŐ͘��ůĞƐƐ͊�/ƚ�
ǁĂƐ�ůŽǀĞůǇ�ƚŽ�ƐĞĞ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ƋƵŝĞƚĞƌ�ĐŚŝůĚƌĞŶ�ŵĂŬŝŶŐ�ĨƌŝĞŶĚƐ�ĂŶĚ�
ďĞĐŽŵŝŶŐ�ŵŽƌĞ�ĐŽŶĮĚĞŶƚ�ĂƐ�ƚŚĞ�ĚĂǇƐ�
ƉƌŽŐƌĞƐƐĞĚ͘ 
tĞ�ƌĞĐĞŝǀĞĚ�ůŽƚƐ�ŽĨ�ƉŽƐŝƟǀĞ�ĐŽŵŵĞŶƚƐ�ĨƌŽŵ�
ĐŚŝůĚƌĞŶ�ĂŶĚ�ƉĂƌĞŶƚƐ͕�ďƵƚ�ǁĞ�ĐŽƵůĚŶ͛ƚ�ŚĂǀĞ�
ĚŽŶĞ�ŝƚ�ǁŝƚŚŽƵƚ�ůŽƚƐ�ŽĨ�ǁŝůůŝŶŐ�ǀŽůƵŶƚĞĞƌƐ�ǁŚŽ�
ŐĂǀĞ�ƵƉ�Ă�ĐŽƵƉůĞ�ŽĨ�ŚŽƵƌƐ�ĞĂĐŚ�ĚĂǇ�ĂŶĚ�
ƉŽƵƌĞĚ�ĞŶĞƌŐǇ͕�ůŽǀĞ�ĂŶĚ�ĞŶƚŚƵƐŝĂƐŵ�ŝŶƚŽ�
ŵĂŬŝŶŐ�ŝƚ�ƐƵĐŚ�Ă�ƐƵĐĐĞƐƐ͘�/Ĩ�ǇŽƵ�ǁŽƵůĚ�ďĞ�
ǁŝůůŝŶŐ�ƚŽ�ŐĞƚ�ŝŶǀŽůǀĞĚ�ŶĞǆƚ�ǇĞĂƌ�–�ǁĂƚĐŚ�ƚŚŝƐ�
ƐƉĂĐĞ�–�ǁĞ�ǁŝůů�ďĞ�ƐƚĂƌƟŶŐ�ƉůĂŶŶŝŶŐ�ŵĞĞƟŶŐƐ�
ŝŶ�ƚŚĞ�EĞǁ�zĞĂƌ͊� 



ϭϭ 

 

WƌŽĨĞƐƐŽƌ�WŽƩǇ�ŝƐ�ďĂĐŬ�ŝŶ�KĐƚŽďĞƌ͙͘͘ 



ϭϮ 

 

DŝƐƐŝŽŶĂů�WĂƌƚŶĞƌƐŚŝƉƐ�–�ƵƉĚĂƚĞ 

 

tĞ�ĂƌĞ�Ăƚ�ƚŚĞ�ƐƚĂŐĞ�ŝŶ�ƚŚĞ�^ǇŶŽĚ�ǁŚĞƌĞ�ƐŽŵĞ�͞ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�
ŵŝŶŝƐƚƌǇ͟�;ŝŶ�ŽůĚ�ůĂŶŐƵĂŐĞ�͞ǀĂĐĂŶĐŝĞƐ͟Ϳ�ŚĂǀĞ�ďĞĞŶ�ĚĞĐůĂƌĞĚ�
ĂĐƌŽƐƐ�ƚŚĞ�ǁŚŽůĞ�^ǇŶŽĚ͘��dŚƌĞĞ�ƚŚƵƐ�ĨĂƌ�ŚĂǀĞ�ďĞĞŶ�ĐƌĞĂƚĞĚ�ǁŝƚŚ�
ƚŚĞ�ƉŽƐƐŝďŝůŝƚǇ�ŽĨ�ŵŽƌĞ�ƚŽ�ĨŽůůŽǁ͘���Ɛ�ƉĂƌƚ�ŽĨ�ƚŚŝƐ�ƉƌŽĐĞƐƐ�^ƚĞĞƌŝŶŐ�
'ƌŽƵƉƐ�ǁŝůů�ƐŽŽŶ�ďĞ�ĨŽƌŵĞĚ�ŝŶ�ĞĂĐŚ�ŽĨ�ƚŚĞ�ƉĂƌƚŶĞƌƐŚŝƉƐ͘��dŚĂƚ�
ŵĞĂŶƐ�ƚŚĂƚ�ĞĂĐŚ�ĐŚƵƌĐŚ�ŝŶ�ŽƵƌ�ƉĂƌƚŶĞƌƐŚŝƉ�;ŽĨ�ϭϯ�ĐŚƵƌĐŚĞƐͿ�ĂƌĞ�
ďĞŝŶŐ�ĂƐŬĞĚ�ƚŽ�ŶŽŵŝŶĂƚĞ�ŽŶĞ�ƐĞƌǀŝŶŐ��ůĚĞƌ�ƚŽ�ƐĞƌǀĞ�ŽŶ�ƚŚĞ�
^ƚĞĞƌŝŶŐ�'ƌŽƵƉ�ŽĨ�ƚŚĞ�ƉĂƌƚŶĞƌƐŚŝƉ͘��dŚĞ��ůĚĞƌ͛Ɛ�ŶĂŵĞ�ŝƐ�ƚŽ�ďĞ�
ƚĂŬĞŶ�ƚŽ�ƚŚĞ�ĐŚƵƌĐŚ�ŵĞĞƟŶŐ�ŝŶ�ĞĂĐŚ�ĐŚƵƌĐŚ�ĨŽƌ�ƌĂƟĮĐĂƟŽŶ͘��dŚĞ�
^ǇŶŽĚ�ŚĂǀĞ�ĂƐŬĞĚ�ƚŚĂƚ�ƚŚĞ�ƐĂŵĞ�ĞůĚĞƌ�ĂƩĞŶĚ�ĂƐ�ŵĂŶǇ�ŽĨ�ƚŚĞ�
ŝŶŝƟĂů�ŵĞĞƟŶŐƐ�ĂƐ�ƉŽƐƐŝďůĞ͘���ůĞĂƌůǇ�ƚŚŝƐ�ŵŝŐŚƚ�ŶŽƚ�ďĞ�ƉŽƐƐŝďůĞ�
ďĞĐĂƵƐĞ�ŽĨ�ŚŽůŝĚĂǇƐ�ĂŶĚ�ŽƚŚĞƌ�ĐŽŵŵŝƚŵĞŶƚƐ͘��KƵƌ��ůĚĞƌƐ�ĂƌĞ�
ƉƌŽƉŽƐŝŶŐ�ƚŚĂƚ�ƉĞƌŚĂƉƐ�ƚǁŽ�Žƌ�ƚŚƌĞĞ�ŶĂŵĞƐ�ŽĨ�ƐĞƌǀŝŶŐ��ůĚĞƌƐ�
;ĞůĚĞƌƐ�ĞůŝŐŝďůĞ�ƚŽ�ƐƚĂŶĚ�ĨŽƌ�ĂŶŽƚŚĞƌ�ƚĞƌŵ�Ăƚ�ƚŚĞ�ƵƉĐŽŵŝŶŐ�
ĞůĞĐƟŽŶͿ�ďĞ�ƚĂŬĞŶ�ƚŽ�ŽƵƌ�ĐŚƵƌĐŚ�ŵĞĞƟŶŐ�ŝŶ�^ĞƉƚĞŵďĞƌ͘��dŚĞ�
ŚŽƉĞ�ŝƐ�ƚŚĂƚ�ĞĂĐŚ�ŽĨ�ƚŚĞƐĞ�Ϯ�Žƌ�ϯ�ĞůĚĞƌƐ�ǁŝůů͕�ďĞƚǁĞĞŶ�ƚŚĞŵ͕�
ĂƩĞŶĚ�ƚŚĞ�ŵĞĞƟŶŐƐ�ŽŶ�ŽƵƌ�ďĞŚĂůĨ͘��dŚĞ�ŚŽƉĞ�ŝƐ�ƚŚĂƚ�ŽŶĞ��ůĚĞƌ�
ǁŝůů�ĂƩĞŶĚ�ĂƐ�ŵĂŶǇ�ŵĞĞƟŶŐƐ�ĂƐ�ƉŽƐƐŝďůĞ�ƐŽ�ƚŚĂƚ�ǁĞ�ŐĞƚ�ƚŚĞ�
ĐůĞĂƌĞƐƚ�ƉŝĐƚƵƌĞ�ŽĨ�ĚŝƐĐƵƐƐŝŽŶƐ�ƚĂŬŝŶŐ�ƉůĂĐĞ͘� 
/�ƌĞĂůŝƐĞ�ƚŚĂƚ�ƚŚĞƌĞ�ĂƌĞ�ƐƟůů�ŵĂŶǇ�ƋƵĞƐƟŽŶƐ�ďĞŝŶŐ�ĂƐŬĞĚ�ĂŶĚ�
ĂŶƐǁĞƌƐ�ďĞŝŶŐ�ƐŽƵŐŚƚ�ďǇ��ůĚĞƌƐ�ĂŶĚ�ŵĞŵďĞƌƐ�ŝŶ�ĞĂĐŚ�ĐŚƵƌĐŚ�ĂŶĚ�
ƉĂƌƚŶĞƌƐŚŝƉ͘��DǇ�ǀŝĞǁ�ŝƐ�ƚŚĂƚ�ǁĞ�ŶĞĞĚ�ƚŽ�ƐƚĞƉ�ŽƵƚ�ŝŶ�ĨĂŝƚŚ͘��KŌĞŶ�



ϭϯ 

 

ŝƚ�ŝƐ�ŝŶ�ƐƚĞƉƉŝŶŐ�ŽƵƚ�ŝŶ�ĨĂŝƚŚ�ƚŚĂƚ�'ŽĚ�ƌĞǀĞĂůƐ�ƚŚĞ�ŶĞǆƚ�ƐƚĞƉƐ�ƚŽ�ƵƐ͘��
tŚĞŶ�:ĞƐƵƐ�ĐĂůůĞĚ�ƚŚĞ�ĮƌƐƚ�ĚŝƐĐŝƉůĞƐ�ĨƌŽŵ�ƚŚĞŝƌ�ďŽĂƚƐ�ƚŚĞǇ�ŚĂĚ�ŶŽ�
ĐůƵĞ�ǁŚĂƚ�͞ĮƐŚŝŶŐ�ĨŽƌ�ŵĞŶ͟��ŵĞĂŶƚ͘��dŚĞǇ�ƌĞƐƉŽŶĚĞĚ�ƚŽ�:ĞƐƵƐ͛�
ŝŶǀŝƚĂƟŽŶ�ĂŶĚ�ũŽƵƌŶĞǇĞĚ�ǁŝƚŚ�Śŝŵ͘��/ƚ�ǁĂƐ�ŝŶ�ƚŚĂƚ�ũŽƵƌŶĞǇŝŶŐ�ƚŚĂƚ�
:ĞƐƵƐ�ƚĂƵŐŚƚ�ƚŚĞŵ�ĂŶĚ�ƌĞǀĞĂůĞĚ�ŵŽƌĞ�ŽĨ�'ŽĚ͛Ɛ�ƉůĂŶ�ĂŶĚ�ƉƵƌƉŽƐĞ�
ƚŽ�ƚŚĞŵ͘� 
Ύ,ĂǀĞ�/�ŐŽƚ�ƋƵĞƐƟŽŶƐ͍�zĞƐ�/�ŚĂǀĞ͘� 
Ύ,ĂǀĞ�/�ŐŽƚ�Ăůů�ƚŚĞ�ĂŶƐǁĞƌƐ͍�EŽ�/�ĐĞƌƚĂŝŶůǇ�ĚŽŶ͛ƚ͘� 
Ύ�Ž�/�ŚĂǀĞ�ƚŚĞ�ĨĂŝƚŚ�ƚŚĂƚ�:ĞƐƵƐ�ǁŝůů�ƐŚŽǁ�ƵƐ�ƚŚĞ�ǁĂǇ͍�zĞƐ�/�ĚŽ͘� 
dŚĞ�ŶĞǆƚ�ŵĞĞƟŶŐ�ŽĨ�ƚŚĞ�ŐƌŽƵƉ�ŽĨ�ƌĞƉƐ�ŝƐ�ŽŶ�&ƌŝĚĂǇ�ϭϰƚŚ�
^ĞƉƚĞŵďĞƌ͘��tĞ�ĂƌĞ�ĂƐŬĞĚ�ďǇ�ƚŚĞ��ƌĞĂ�WĂƐƚŽƌĂů��ŽŵŵŝƩĞĞ�ĂŶĚ�
^ǇŶŽĚ�ƚŽ�ƚĂŬĞ�ƚŚĞ�ŶĂŵĞ�ŽĨ�ƚŚĞ��ůĚĞƌ�ƚŽ�ƚŚĂƚ�ŵĞĞƟŶŐ͘��dŚŝƐ�
ŵĞĞƟŶŐ�ŝƐ�ďĞĨŽƌĞ�ŽƵƌ�ŶĞǆƚ��ŚƵƌĐŚ�ŵĞĞƟŶŐ�ƐŽ�ǁĞ�ǁŝůů�ŚĂǀĞ�ƚŽ�
ƐĞŶĚ�ƚŚĞ�ŶĂŵĞ�ŽĨ�ƚŚĞ�ĞůĚĞƌ�ƚŽ�ƚŚĂƚ�ŵĞĞƟŶŐ�ĂŶĚ�ƚŚĞŶ�ƌĂƟĨǇ�ƚŚĞ�
ŶĂŵĞ�ŽĨ�ƚŚĂƚ�ĂŶĚ�ƚŚĞ�ŽƚŚĞƌ�ŽŶĞ�Žƌ�ƚǁŽ�ĞůĚĞƌƐ�ƌĞƚƌŽƐƉĞĐƟǀĞůǇ�Ăƚ�
ŽƵƌ�ĐŚƵƌĐŚ�ŵĞĞƟŶŐ�ŝŶ�^ĞƉƚĞŵďĞƌ͘� 
/�ĂƐŬ�ĂŐĂŝŶ�ƚŚĂƚ�ǇŽƵ�ũŽŝŶ�ŵĞ�ŝŶ�ƉƌĂǇŝŶŐ�ĨŽƌ�ƚŚĞ�ƉƌŽĐĞƐƐ�ǁĞ�ĂƌĞ�
ĞŵďĂƌŬŝŶŐ�ƵƉŽŶ�ĂƐ�Ă�^ǇŶŽĚ͘��dŚĂƚ�'ŽĚ�ǁŝůů�ŵĂŬĞ�ĐůĞĂƌ�ƚŚĞ�ǁĂǇ�
ǁĞ�ĂƌĞ�ŐŽŝŶŐ�ƐŽ�ƚŚĂƚ��ŚƵƌĐŚĞƐ�ĐĂŶ�ďĞ�ĞƋƵŝƉƉĞĚ�ƚŽ�ďĞ�ƚŚĞ�
ďĞĂĐŽŶƐ�ŽĨ�ŵŝƐƐŝŽŶ�ƚŚĂƚ�'ŽĚ�ŝƐ�ĐĂůůŝŶŐ�ƚŚĞŵ�ƚŽ�ďĞ͘� 
 
'ŽĚ��ůĞƐƐ͕�ZŝĐŚĂƌĚ͘� 

�ŽŶŐƌĂƚƵůĂƟŽŶƐ�ƚŽ�<ĞŶ�ĂŶĚ�
�ůŝǌĂďĞƚŚ�'ƌĞĞƌ͛Ɛ�ϭϮ�ǇĞĂƌ�ŽůĚ�
ƚǁŝŶ�ŐƌĂŶĚ-ĚĂƵŐŚƚĞƌƐ͕�ǁŚŽ�
ƌĞĐĞŶƚůǇ�ĂĐŚŝĞǀĞĚ�ƌĞĂůůǇ�
ĞǆĐĞůůĞŶƚ�ƌĞƐƵůƚƐ�ŝŶ�ƚŚĞŝƌ�DƵƐŝĐ�
�ǆĂŵƐ͘��ZĞďĞĐĐĂ�ƉĂƐƐĞĚ�ŚĞƌ�
'ƌĂĚĞ�ϴ�&ůƵƚĞ�ĞǆĂŵ�ǁŝƚŚ�DĞƌŝƚ�
ĂŶĚ�'ƌĂĐĞ�ƉĂƐƐĞĚ�ŚĞƌ�'ƌĂĚĞ�ϴ�^ĂǆŽƉŚŽŶĞ�ĞǆĂŵ�ǁŝƚŚ��ŝƐƟŶĐƟŽŶ͘ 

hŶĨŽƌƚƵŶĂƚĞůǇ͕�ƚŚĞ�ŵƵƐŝĐĂů�ŝŶƐƚƌƵŵĞŶƚƐ�ĂƌĞ�ŶŽǁ�ďĞŝŶŐ�ƐĞƚ�ĂƐŝĚĞ͕�ĂƐ�
ƚŚĞǇ�ďŽƚŚ�ǁĂŶƚ�ƚŽ�ĐŽŶĐĞŶƚƌĂƚĞ�ŽŶ�ƚŚĞŝƌ�ĮƌƐƚ�ůŽǀĞ͕�ǁŚŝĐŚ�ŝƐ�^ƉŽƌƚ͊���ŽƚŚ�
ĂƌĞ�ĞǆƚƌĞŵĞůǇ�ŬĞĞŶ�ĂŶĚ�ƋƵŝƚĞ�ƚĂůĞŶƚĞĚ�ŚŽĐŬĞǇ�ĂŶĚ�ŶĞƚďĂůů�ƉůĂǇĞƌƐ͘ 



ϭϰ 

 

dŚĂŶŬƐ� ƚŽ� :ĞŶŶŝĨĞƌ� >ĞĞ� ĨŽƌ� ŚĞƌ� ƐƵŐŐĞƐƟŽŶ�ŽŶ� ƚŚŝƐ� ĨĂďƵůŽƵƐ�
ĞǀĞŶƚ�ƚĂŬŝŶŐ�ƉůĂĐĞ�ŝŶ�KĐƚŽďĞƌ͘ 

dŚŝƐ� ǇĞĂƌ� ŝƐ� ƚŚĞ� ƐŝǆƚŚ�
ZŽĐŚĚĂůĞ� >ŝƚĞƌĂƚƵƌĞ� Θ�
/ĚĞĂƐ� &ĞƐƟǀĂů͘� dŚĞ�
ϮϬϭϴ� ƉƌŽŐƌĂŵŵĞ� ŚĂƐ�
ŽǀĞƌ� ϯϬ� ĞǀĞŶƚƐ� ĂŶĚ�
ĂĐƟǀŝƟĞƐ� ĨŽƌ� Ăůů� ĂŐĞƐ�
ŽǀĞƌ� ϴ� ĂŵĂǌŝŶŐ� ĚĂǇƐ͘�
/ƚ͛Ɛ� ĂŶ� ĂǁĞ-ŝŶƐƉŝƌŝŶŐ�

ĨĞĂƐƚ�ŽĨ�ĚƌĂŵĂ͕� ůŝƚĞƌĂƚƵƌĞ͕�ŵƵƐŝĐ͕�ƚŚĞĂƚƌĞ�ƐŚŽǁƐ͕�ƉŽĞƚƌǇ�ĂŶĚ�
ĚĂŶĐĞ͘� dŚĞ� ĨĞƐƟǀĂů� ŝƐ� ŽƌŐĂŶŝƐĞĚ� ďǇ� ZŽĐŚĚĂůĞ� �ŽƌŽƵŐŚ�
�ŽƵŶĐŝů͕� ĨƵŶĚĞĚ� ďǇ� ƚŚĞ� DĂƐŬĞǁ� �ŽůůĞĐƟŽŶ͕� ǁŝƚŚ� ƐƵƉƉŽƌƚ�
ĨƌŽŵ�:'D��ŐĞŶĐǇ͘� 
 
&ŝŶĚ�ŽƵƚ�ŵŽƌĞ�Ăƚ͗ 
ƌŽĐŚĚĂůĞůŝƚĞƌĂƚƵƌĞĨĞƐƟǀĂů͘ĐŽ͘ƵŬ 

1(:�+20( 

2Q�WKH���WK�-XO\��6DUDK�DQG�$ODQ�*DOO�PRYHG�WR�
���5RVHED\��*DUGHQV��$OPRQG�%URRN�5RDG��
6WDQGLVK��:,*$1��:1���=+ 
7HOHSKRQH�������������� 
 
6DUDK�WKDQNV�&KDSHO�
PHPEHUV�IRU�WKHLU�
IULHQGVKLS�DQG�ZLOO�PLVV�
%DPIRUG�&KDSHO�DQG�
1RUGHQ�85&� 



ϭϱ 

 

������������������ 

�ĂŵĨŽƌĚ��ŚĂƉĞů�ĂŶĚ�EŽƌĚĞŶ�hZ��ŝƐ�ŽŶĐĞ�ĂŐĂŝŶ�ƉĂƌƟĐŝƉĂƟŶŐ�ŝŶ�ƚŚŝƐ�ĞǀĞŶƚ͘��
dŚŝƐ�ǇĞĂƌ�ǁĞ�ĂƌĞ� ůŽŽŬŝŶŐ�ďĂĐŬ�Ăƚ� ƚŚĞ�ďŝƌƚŚƐ͕�ĚĞĂƚŚƐ�ĂŶĚ�ŵĂƌƌŝĂŐĞƐ�ǁŚŝĐŚ�
ŚĂǀĞ�ƚĂŬĞŶ�ƉůĂĐĞ�ŝŶ�ĐŚĂƉĞů͘���ƌĐŚŝǀĞƐ�ǁŝůů�ďĞ�ĂǀĂŝůĂďůĞ�ƚŽ�ďƌŽǁƐĞ͘ 

tĞ�ǁŝůů�ďĞ�ŽƉĞŶ�ŽŶ� 

^ĂƚƵƌĚĂǇ�ϭϱƚŚ�ĂŶĚ�^ƵŶĚĂǇ�ϭϲƚŚ�^ĞƉƚĞŵďĞƌ� 

ĨƌŽŵ�ϭ͘ϬϬ�Ɖŵ�Ɵůů�ϰ͘ϬϬ�Ɖŵ͘�� 

WůĞĂƐĞ� ƉƵƚ� ƚŚĞ� ĚĂƚĞ� ŝŶ� ǇŽƵƌ� ĚŝĂƌŝĞƐ� ĂŶĚ� ůĞƚ� ǇŽƵƌ� ĨƌŝĞŶĚƐ� ĂŶĚ� ŶĞŝŐŚďŽƵƌƐ�
ŬŶŽǁ͘ 

/Ĩ�ǇŽƵ�ŐŽƚ�ŵĂƌƌŝĞĚ�Ăƚ�ĐŚĂƉĞů͕�Žƌ�ŬŶŽǁ�ƐŽŵĞŽŶĞ�ǁŚŽ�ĚŝĚ͕�ǁĞ�ǁŽƵůĚ�ůŽǀĞ�ƚŽ�
ŚĂǀĞ�ŽŶĞ�Žƌ�ƚǁŽ�ƉŚŽƚŽŐƌĂƉŚƐ�ƚŽ�ĂĚĚ�ƚŽ�ŽƵƌ�ĂƌĐŚŝǀĂů�ƌĞĐŽƌĚ�ĂŶĚ�ƚŽ�ƐŚŽǁ�ƚŽ�
ŽƵƌ� ǀŝƐŝƚŽƌƐ͘� � /Ĩ� ǇŽƵ� ĐĂŶ� ŚĞůƉ� ƉůĞĂƐĞ� ĞŵĂŝů� ǇŽƵƌ� ƉŚŽƚŽŐƌĂƉŚƐ� ƚŽ�
ů͘ĂƐƉŝŶĂůůΛǇĂŚŽŽ͘ĐŽ͘ƵŬ�Žƌ�ůĞƚ�ŚĞƌ�ďŽƌƌŽǁ�Ă�ƉŚŽƚŽŐƌĂƉŚ�ƚŽ�ƐĐĂŶ�ĂŶĚ�ƌĞƚƵƌŶ�
ƚŽ�ǇŽƵ͘ 

DĂŶǇ�ƚŚĂŶŬƐ�>ŽƵŝƐĞ�ĂŶĚ�ƚŚĞ�,ĞƌŝƚĂŐĞ�'ƌŽƵƉ 

W^�ƚŚĞ�,ĞƌŝƚĂŐĞ�'ƌŽƵƉ�ŵĞĞƚƐ�ŽŶ�ƚŚĞ�ƚŚŝƌĚ�dŚƵƌƐĚĂǇ�ŽĨ�ƚŚĞ�ŵŽŶƚŚ�Ăƚ�ϳ͘ϬϬ�
Ɖŵ�ŝĨ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ũŽŝŶ�ƵƐ͘ 



ϭϲ 

 

%RURVLYR�$EDQGRQHG 

%DELHV�+RPH 

 

&2))((�'$<�	�
%5,1*�$1'�%8< 

 

)ULGD\��WK�2FWREHU 
���DP�-��SP 

 

7ULQLW\�0HWKRGLVW�
&KXUFK��+H\ZRRG 

 

���$GPLVVLRQ 
�LQF�UHIUHVKPHQWV� 



ϭϳ 

 

��>��Z�d/E'�dt�>s��DKEd,^�K&�d,��&/>D��>h� 

dŚĞƌĞ�ǁŝůů�ďĞ�ĐĂŬĞ͕�ƉŽƉĐŽƌŶ�ĂŶĚ�ŽƉĞŶŝŶŐ�ĞŶƚĞƌƚĂŝŶŵĞŶƚ͘��� 
WůĞĂƐĞ�ĐŽŵĞ�ĂůŽŶŐ�ŽŶĐĞ�ŵŽƌĞ�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚŝƐ�ŝŶŝƟĂƟǀĞ͘ 

dŚĞƌĞ�ĐŽƵůĚ�ďĞ�ŽƚŚĞƌ�ƐƵƌƉƌŝƐĞƐ�ƚŽŽ͊͊͊ 
 

d,��/�E�E�tD�E��KDDhE/dz�&/>D��>h�� 

Ăƚ��ĂŵĨŽƌĚ��ŚĂƉĞů�ĂŶĚ�EŽƌĚĞŶ�hZ�͕�EŽƌĚĞŶ�ZŽĂĚ͕� 
ZŽĐŚĚĂůĞ͘�K>ϭϭ�ϱWY 

ϲ͘ϯϬƉŵ�ĞǀĞƌǇ�ƚŚŝƌĚ�^ĂƚƵƌĚĂǇ 

����άϯ�ĂĚŵŝƐƐŝŽŶ�ƌĞĨƌĞƐŚŵĞŶƚƐ�ŝŶĐůƵĚĞĚ 

ΕΕΕΕΕΕΕΕΕΕΕΕΕΕΕ 

^ĂƚƵƌĚĂǇ�ϭϱƚŚ��^ĞƉƚĞŵďĞƌ 

͟DhZ��Z�KE�d,��KZ/�Ed��yWZ�^^͟ 
^ƵďƟƚůĞƐ 

 
^ƵƉƉŽƌƚĞĚ�ďǇ�ZŽĐŚĚĂůĞ�dŽǁŶƐŚŝƉ 



ϭϴ 

 

DŽĚĞƌŶ�ĐƌĞĞĚ 
 
�ƵƌŝŶŐ�ƚŚĞ�ƐĞƌǀŝĐĞ�ŽŶ�ϭϵƚŚ�
�ƵŐƵƐƚ�:ŽĂŶŶĞ��ĐŬƌŽǇĚ�ƐŚĂƌĞĚ�
ƚŚŝƐ�ǁŝƚŚ�ƵƐ͘��ZĞƋƵĞƐƚƐ�ŚĂǀĞ�
ďĞĞŶ�ŵĂĚĞ�ƚŽ�ƉƵďůŝƐŚ�ŝƚ�ŝŶ�ƚŚĞ�
ŵĂŐĂǌŝŶĞ�ƐŽ�ǁĞ�ĐĂŶ�ƌĞ-ƌĞĂĚ�ŝƚ�
ĂŶĚ�ƌĞŇĞĐƚ�ŽŶ�ŝƚƐ�ĐŽŶƚĞŶƚƐ͘ 
 
tĞ�ďĞůŝĞǀĞ�ŝŶ�'ŽĚ�ƚŚĞ�&ĂƚŚĞƌ 
tŚŽ�ĐƌĞĂƚĞĚ�ƚŚĞ�ǁŽƌůĚ�ŝŶ�ůŽǀĞ 
tŚŽ�ĐƌĞĂƚĞĚ�ŵĞŶ�ĂŶĚ�ǁŽŵĞŶ�ŝŶ�ŚŝƐ�ŝŵĂŐĞ�ƚŽ�ůŝǀĞ�ǁŝƚŚ�ĞĂĐŚ�
ŽƚŚĞƌ�ŝŶ�ǁĂǇƐ�ŽĨ�ůŽǀĞ͕�ũƵƐƟĐĞ�ĂŶĚ�ĨŽƌŐŝǀĞŶĞƐƐ 
tŚŽ�ŝƐ�ƚŽ�ďĞ�ĨŽƵŶĚ��/Ŷ�ŚƵŵĂŶ�ůŽǀĞ͕�ŝŶ�ƚŚĞ�ŐůŽƌǇ�ŽĨ�ŶĂƚƵƌĞ͕�ŝŶ�ƚŚĞ�
ŵĂƌǀĞůƐ�ŽĨ�ƐĐŝĞŶĐĞ͕�ŝŶ�ƚŚĞ�ďĞĂƵƚǇ�ŽĨ�ŵƵƐŝĐ�ĂŶĚ�ƉŽĞƚƌǇ 
tŚŽ�ŝƐ�ǁŝƚŚ�ƵƐ�ŝŶ�ŽƵƌ�ƐĂĚŶĞƐƐ͕�ůŽŶĞůŝŶĞƐƐ�ĂŶĚ�ĨĞĂƌ�ĂŶĚ�ŝŶ�ŽƵƌ�
ũŽǇƐ�ĂŶĚ�ĐĞůĞďƌĂƟŽŶƐ 
tŚŽ�ŝƐ�ŶĞĂƌ�ŶŽƚ�ĨĂƌ�Žī�ĂŶĚ�ǁĞ�ĐĂŶ�ĐŽŵĞ�ƚŽ�,ŝŵ�ŽŶ�ƉƌĂǇĞƌ 
 
tĞ�ďĞůŝĞǀĞ�ŝŶ�ƚŚĞ�,ŽůǇ�^Ɖŝƌŝƚ 
tŚŽ�ŝƐ�ƚŚĞ�ƉƌĞƐĞŶĐĞ�ŽĨ�'ŽĚ�ǁŝƚŚŝŶ�ĞĂĐŚ�ƉĞƌƐŽŶ͕�ŐƵŝĚŝŶŐ�ƵƐ�ŝŶ�
ƚŚĞ�ǁĂǇ�ŽĨ�ƚƌƵƚŚ 
tŚŽ�ŚĞůƉƐ�ƵƐ�ƚŽ�ƌĞĂůŝƐĞ�ŽƵƌ�ƉŽƚĞŶƟĂů�ĂŶĚ�ďĞĐŽŵĞ�ĨƵůůǇ�ƚŚĞ�
ƉĞƌƐŽŶ�'ŽĚ�ǁĂŶƚƐ�ƵƐ�ƚŽ�ďĞ 
tŚŽ�ŝƐ�ƚŚĞ�͞ŝŶǀŝƐŝďůĞ�ŐŽ�–ďĞƚǁĞĞŶ͟�ĐŽŶŶĞĐƟŶŐ�ƵƐ�ǁŝƚŚ�'ŽĚ�ĂŶĚ�
ŽƚŚĞƌ�ƉĞŽƉůĞ 
ĂŶĚ�ŵĂŬŝŶŐ�ƵƐ�ĂǁĂƌĞ�ŽĨ�ƚŚĞŝƌ�ŶĞĞĚƐ 
tŚŽ�ĞŶĐŽƵƌĂŐĞƐ�ƵƐ�ŝŶ�ŐŝŌƐ��ŽĨ�ůŽǀĞ͕�ũŽǇ͕�ƉĞĂĐĞ͕�ƉĂƟĞŶĐĞ͕��
ŬŝŶĚŶĞƐƐ͕�ŐŽŽĚŶĞƐƐ͕�ĨĂŝƚŚĨƵůŶĞƐƐ͕�ŐĞŶƚůĞŶĞƐƐ͕�ƐĞůĨ�ĐŽŶƚƌŽů 
tŚŽ�ŝƐ�Ăƚ�ǁŽƌŬ�ŝŶ�ƚŚĞ�ĐŚƵƌĐŚ�ĂŶĚ�ŝŶ�ƚŚĞ�ǁŽƌůĚ 
 
tĞ�ďĞůŝĞǀĞ�ŝŶ�:ĞƐƵƐ��ŚƌŝƐƚ 
,Ğ�ǁĂƐ�ďŽƌŶ�ĂŶĚ�ůŝǀĞĚ�Ă�ŚƵŵĂŶ�ůŝĨĞ�ŝŶ�WĂůĞƐƟŶĞ�ϮϬϬϬ�ǇĞĂƌƐ�ĂŐŽ 
tŚŽ�ƐŚŽǁĞĚ�'ŽĚƐ�ůŽǀĞ�ƚŽ�ƚŚĞ�ƉŽŽƌ͕�ƚŚĞ�ŽƵƚƐŝĚĞƌ͕�ƚŚĞ�ŽƌĚŝŶĂƌǇ�
ĂŶĚ�ƚŚĞ�ƌŝĐŚ 



ϭϵ 

 

/Ŷ�ǁŚŽƐĞ�ůŝĨĞ�ǁĞ�ƐĞĞ�ǁŚĂƚ�'ŽĚ�ŝƐ�ůŝŬĞ�-�ůŝǀŝŶŐ͕�ĂĐĐĞƉƟŶŐ͕�ŚĞĂůŝŶŐ͕�
ĐŚĂůůĞŶŐŝŶŐ 
tŚŽ�ŐĂǀĞ�ŚŝƐ�ůŝĨĞ�ŝŶ�ůŽǀĞ͕�ĚǇŝŶŐ�ŽŶ�Ă�ĐƌŽƐƐ�ĂŶĚ�ƌĞĐŽŶĐŝůŝŶŐ�ƚŚĞ�
ǁŽƌůĚ�ƚŽ�'ŽĚ�ǁŚŽ�ŝƐ�ǁŝƚŚ�ƵƐ�ĂůǁĂǇƐ 
tŚŽ�ƐĞŶƚ�ŽƵƚ�ŚŝƐ�ĨŽůůŽǁĞƌƐ�ƚŽ�ĐŚĂŶŐĞ�ƚŚĞ�ǁŽƌůĚ͕�ƚĂŬŝŶŐ�Ă��
ŵĞƐƐĂŐĞ�ŽĨ�ŐŽŽĚ�ŶĞǁƐ��ƚŽ�Ăůů�ƉĞŽƉůĞ 
tŚŽ�ĂƐŬƐ�ŚŝƐ�ĨŽůůŽǁĞƌƐ��ƚŽ�ŬĞĞƉ�ŽŶ�ĚŽŝŶŐ�ƚŚŝƐ�ƚŽĚĂǇ 
 
tĞ�ďĞůŽŶŐ�ƚŽ�ƚŚĞ�ǁŽƌůĚ�ǁŝĚĞ�ĐŚƵƌĐŚ 
dŚĞ�ĐŚƵƌĐŚ�ŝƐ�ŶŽƚ�ũƵƐƚ�Ă�ďƵŝůĚŝŶŐ�ďƵƚ�Ăůů�ƚŚŽƐĞ�ƉĞŽƉůĞ�ǁŚŽ�ĨŽůůŽǁ�
ŝŶ�ƚŚĞ�ǁĂǇ�ŽĨ�:ĞƐƵƐ 
tŚŽ�ŵĞĞƚ�ƚŽŐĞƚŚĞƌ�ƚŽ�ƉƌĂǇ�ƚŽ�'ŽĚ�ĂŶĚ�ƚŽ�ĐĞůĞďƌĂƚĞ�ƚŚĞ�
ƐĂĐƌĂŵĞŶƚƐ͕�ƚŽ�ĐĂƌĞ�ĨŽƌ�ŽŶĞ�ĂŶŽƚŚĞƌ�ĂŶĚ�ŚĞůƉ�ĞĂĐŚ�ŽƚŚĞƌ�ƚŽ�ŐƌŽǁ�
ŝŶ�ĨĂŝƚŚ 
tĞ�ĂƌĞ�ŽƌĚŝŶĂƌǇ�ƉĞŽƉůĞ�ǁŚŽ�ĂƌĞ�ĐŽŶĐĞƌŶĞĚ�ĨŽƌ�ĂŶĚ�ŐĞƚ�ŝŶǀŽůǀĞĚ�
ŝŶ�ƚŚĞ�ůŝĨĞ�ŽĨ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ŝŶ�ǁŚŝĐŚ�ǁĞ�ůŝǀĞ 
tĞ�ƉƌĂǇ�ĨŽƌ�ƚŚĞ�ŶĞĞĚƐ�ŽĨ�ƚŚĞ�ƉŽŽƌ�ĞǀĞƌǇǁŚĞƌĞ�ĂŶĚ�ƚƌǇ�ƚŽ�ĮŶĚ�
ǁĂǇƐ�ŽĨ�ǁŽƌŬŝŶŐ�ĨŽƌ�ƉĞĂĐĞ�ĂŶĚ�ũƵƐƟĐĞ�ĨŽƌ�Ăůů 
tĞ�ĂĐĐĞƉƚ�ŽƵƌ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ƚŽ�ƵƐĞ�ŽƵƌ�ƚĂůĞŶƚƐ�ĂŶĚ�ŐŝŌƐ�ĨŽƌ�ƚŚĞ�
ďĞŶĞĮƚ�ŽĨ�ŽƚŚĞƌƐ�ĂŶĚ�ĨŽƌ�ĐĂƌŝŶŐ�ĨŽƌ�'ŽĚ͛Ɛ�ǁŽƌůĚ 
�ŵĞŶ 

 

ϭϮ͘ϭϱ�Ɖŵ�ƚŽ��Ϯ͘ϬϬ�Ɖŵ��� 

dƵĞƐĚĂǇ�ϰƚŚ�^ĞƉƚĞŵďĞƌ� 

άϲ�ƉĞƌ�ŚĞĂĚ�ŝŶ�ĂŝĚ�ŽĨ 

͞^ŽƵƉ�ĂŶĚ�^ǁĞĞƚ��ŌĞƌŶŽŽŶ͟ 



ϮϬ 

 

0LGGD\�0XVLF�DW�%DPIRUG�&KDSHO 
�����–��� 

&RQFHUWV�DUH�RQ�WKH�VHFRQG�7XHVGD\�LQ�WKH�PRQWK�� 
2FWREHU�–�0DUFK� 

 
2FWREHU��WK 7KH�0XQFK�0DQVKLS�-D]]�  
   7ULR  
 
,W�KDV�EHFRPH�RXU�FXVWRP�WR�EHJLQ�HDFK�VHDVRQ�ZLWK�MD]]��
7KLV�WULR�KDV�DOZD\V�EHHQ�YHU\�ZHOO�UHFHLYHG 
 
1RYHPEHU���WK ,VDEHO�:LOOLDPVRQ��FHOOR��	� 
   -RQDWKDQ�(OOLV��SLDQR� 
 
,VDEHO�ZLOO�EH�QHZ�WR�XV��-RQDWKDQ�LV�D�IDPLOLDU�IULHQG 

 
'HFHPEHU���WK .D\�-RUGDQ��VRSUDQR��	� 
   7LP�:DONHU��SLDQR� 
 
)LUVW�WLPH�DV�RXU�JXHVWV��ERWK�FRPH�KLJKO\�FRPPHQGHG��$V�
ZHOO�DV�DFFRPSDQ\LQJ�.D\��7LP�KDV�SURPLVHG�WR�SOD\�VRPH�
VROR�SLHFHV 

 
-DQXDU\��WK $QQD�5RVD�0DUL��IOXWH��	� 
   (LUD�/\QQH�-RQHV��KDUS� 
 
$�ZHOFRPH�UHWXUQ�IRU�WKLV�GXR��RIIHULQJ�DQ�XQXVXDO�SDLULQJ�RI�
LQVWUXPHQWV 

 
)HEUXDU\���WK 7KH�7HH�7ULR��&ODULVVD�/LP��YLROLQ��
   /DXUD�-DQH�$UPVWURQJ��FHOOR��	�
   :HQJ�6RRQ�7HH��SLDQR� 
 
7KLV�WULR�RI�\RXQJ�PXVLFLDQV�DVNHG�LI�ZH�FRXOG�LQYLWH�WKHP��
VR�ZH�GLG��7KHLU�UHSXWDWLRQ�LV�H[FHOOHQW� 

 
0DUFK���WK  &KHWKDP¶V�6FKRRO�RI�0XVLF 
 
2QFH�PRUH�ZH�ZHOFRPH�\RXQJ�PXVLFLDQV�RI�H[FHSWLRQDO�
WDOHQW��$�EDURTXH�SURJUDPPH�LV�SURPLVHG 



Ϯϭ 

 

Bamford Chapel & Norden 
URC 

SUHVHQWV 

MUSIC AT lUNCHTIME 

Tuesday 9th October 

1.00 pm — 2.00 pm 

 

Lunch items priced individually  

are available from 12.15 pm  

 

Concert Admission £3.50 

 

THE MUNCH 

MANSHIp JAzz 

TrIo 



ϮϮ 

 

The Way to God 
 

If my days were untroubled 
 and my heart always light 

Would I seek that fair land 
 where there is no night; 

If I never grew weary 
 with the weight of my load 

Would a search for Gods Peace 
 at the end of the road; 

If I never knew sickness 
 and never felt pain 

Would I reach for a hand 
 to help me sustain; 
If a walked not with sorrow 

 and lived without loss 
Would my soul seek sweet solace 
 at the foot of the cross; 

If all I desired was mine 
 day by day 

Would I kneel before God 
 and earnestly pray; 

If God sent no ‘Winter’ 
 to freeze me with fear 
Would I yearn for the warmth 
 of ‘Spring’ every year; 

I ask myself this 
 and the answer is plain….. 

If my life were all pleasure 
 and I never knew pain 

I’d seek God less often 
 and need Him much less, 

For God’s sought more often 
 in times of distress, 

And no one knows God 
 or sees Him as plain 
As those who have met Him 

 on ‘The Pathway of Pain’. 
 

Helen Steaner-Rice 



Ϯϯ 

 

�ŚƵƌĐŚ�ŝŶ�ƚŚĞ�tŽƌůĚ�'ƌŽƵƉ�ůĂƵŶĐŚ�ŽƵƌ�ϮϬϭϴ� 
�ĞǀĞůŽƉŝŶŐ�tŽƌůĚ�WƌŽũĞĐƚ͊ 

/ƚ�ĚŽĞƐ�ŶŽƚ�ƐĞĞŵ�ůŽŶŐ�ƐŝŶĐĞ�ǁĞ�ǁĞƌĞ�ƐĞŶĚŝŶŐ�ŵŽŶĞǇ�ƚŽ�ƐƵƉƉŽƌƚ�

ƚŚĞ��Ğǀŝ�WƌĂƐĂĚ�ƐĐŚŽŽů�ŝŶ�EĞƉĂů͕�ƚŚĞǇ�ĂƌĞ�ŶŽǁ�ŶĞĂƌŝŶŐ�

ĐŽŵƉůĞƟŽŶ�ŽĨ�ƚŚĞ�ŶĞǁ�^ĐŝĞŶĐĞ��ůĂƐƐƌŽŽŵ͕�ĨƵƌƚŚĞƌ�ŶĞǁƐ�ƚŽ�

ĨŽůůŽǁ͕�ĂŶĚ�ǁĞ�ĂƌĞ�ŶŽǁ�ƉƌĞƉĂƌŝŶŐ�ƚŽ�ůĂƵŶĐŚ�ŽƵƌ�ϮϬϭϴ�ƉƌŽũĞĐƚ�ŽŶ�

^ƵŶĚĂǇ�ϵƚŚ�^ĞƉƚĞŵďĞƌ͘�,Žǁ�ƟŵĞ�ŵĂƌĐŚĞƐ�ŽŶ͊� 

dŚĞ��ŚƵƌĐŚ�ŝŶ�ƚŚĞ�tŽƌůĚ�'ƌŽƵƉ�ŚĂǀĞ�ďĞĞŶ�ǁŽƌŬŝŶŐ�ǁŝƚŚ�WĞƚĞƌ�

tŝůůŝĂŵƐ͕�ůŽĐĂů�ĐŽŶƚĂĐƚ�ĨŽƌ�ƚŚĞ��ƌƵŵďĞĂƚ��ŚŝůĚƌĞŶ͛Ɛ�&ŽƵŶĚĂƟŽŶ�

�ŚĂƌŝƚǇ�ǁŚŽ�ǁŽƌŬ�ǁŝƚŚ�ůŽĐĂůƐ�ŝŶ�hŐĂŶĚĂ�ƚŽ�ƐƵƉƉŽƌƚ�ĚĞƉƌŝǀĞĚ�

ĐŚŝůĚƌĞŶ͘�dŚĞ�ŵŝƐƐŝŽŶ�ŽĨ�ƚŚĞ�ĐŚĂƌŝƚǇ�ŝƐ�ƚŽ�͞ƵƉůŝŌ�ƚŚĞ�ůŝǀĞƐ�ŽĨ�

ŽƌƉŚĂŶƐ�ĂŶĚ�ǀƵůŶĞƌĂďůĞ�ĐŚŝůĚƌĞŶ�ĂŶĚ�ůĞƚ�ĐŚŝůĚƌĞŶ�ďĞ�ŶƵŵďĞƌ�

ŽŶĞ͘͟��tĞ�ǁŝůů�ƐƉĞĐŝĮĐĂůůǇ�ďĞ�ǁŽƌŬŝŶŐ�ǁŝƚŚ�ƚŚĞ�ĐŚĂƌŝƚǇ�ƚŽ�ƐƵƉƉŽƌƚ�

Ă�ŶĞǁ�ǀĞŶƚƵƌĞ�ƚŽ�ĚĞǀĞůŽƉ�Ă�ƐƵďƐŝƐƚĞŶĐĞ�ĨĂƌŵŝŶŐ�ƉƌŽũĞĐƚ͘� 

/Ĩ�ǇŽƵ�ĐĂŶ�ƉůĞĂƐĞ�ƐƵƉƉŽƌƚ�ƚŚĞ�ƉƌŽũĞĐƚ�ůĂƵŶĐŚ�ĚƵƌŝŶŐ�ǁŽƌƐŚŝƉ�ŽŶ�

^ƵŶĚĂǇ�ϵƚŚ�^ĞƉƚĞŵďĞƌ͕�WĞƚĞƌ�tŝůůŝĂŵƐ�ǁŝůů�ďĞ�ũƵƐƚ�ďĂĐŬ�ĨƌŽŵ�

hŐĂŶĚĂ�ĂŶĚ�ďĞ�ĂďůĞ�ƚŽ�ƉƌŽǀŝĚĞ�ƵƐ�ǁŝƚŚ�ƵƉ�ƚŽ�ĚĂƚĞ�ŝŶĨŽƌŵĂƟŽŶ͘�

&ŽůůŽǁŝŶŐ�ƚŚĞ�ƐĞƌǀŝĐĞ͕�ǁĞ�ǁŝůů�ŬŝĐŬ�ƐƚĂƌƚ�ŐŝǀŝŶŐ�ďǇ�ŚĂǀŝŶŐ�Ă�

ĨƵŶĚƌĂŝƐŝŶŐ�ůƵŶĐŚ͘��WůĞĂƐĞ�ƐŝŐŶ�ƵƉ�ƵŶĚĞƌ�ƚŚĞ�ĐůŽĐŬ�ŝĨ�ǇŽƵ�ĐĂŶ�ũŽŝŶ�

ƵƐ�ĨŽƌ�ůƵŶĐŚ͕�ĞǀĞƌǇŽŶĞ�ŝƐ�ǀĞƌǇ�ǁĞůĐŽŵĞ͘������ 

�ĂƌŽůĞ�'ƌĞĂǀĞƐ� 

;KŶ�ďĞŚĂůĨ�ŽĨ�ƚŚĞ��ŚƵƌĐŚ�ŝŶ�ƚŚĞ�tŽƌůĚ�'ƌŽƵƉͿ 



Ϯϰ 

 

KŶ�ϰ��ƵŐƵƐƚ�ϭϵϭϴ�<ŝŶŐ�'ĞŽƌŐĞ�s�ĐĂůůĞĚ�Ă�EĂƟŽŶĂů��ĂǇ�ŽĨ�WƌĂǇĞƌ͘�
KŶĞ�ŚƵŶĚƌĞĚ�ĚĂǇƐ�ůĂƚĞƌ�ƚŚĞ�ǁĂƌ�ĞŶĚĞĚ͘ 

ZĞŵĞŵďƌĂŶĐĞ�ϭϬϬ�ůĂƵŶĐŚĞĚ�ŽŶ�ϰ��ƵŐƵƐƚ�ϮϬϭϴ�ǁŝƚŚ�ϭϬϬ��ĂǇƐ�ŽĨ�
WĞĂĐĞ�ĂŶĚ�,ŽƉĞ�–�ƉƌĂǇĞƌƐ͕��ŝďůĞ�ƌĞĂĚŝŶŐƐ͕�ƌĞŇĞĐƟŽŶƐ�ĂŶĚ�ƉĞĂĐĞ-
ŵĂŬŝŶŐ�ĂĐƟǀŝƟĞƐ�–�ǁŚŝĐŚ�ĂƌĞ�ĂǀĂŝůĂďůĞ�ƚŽ�ĚŽǁŶůŽĂĚ�ĨƌĞĞ͘ 

dŚĞ�ĨƌĞĞ�ĚŽǁŶůŽĂĚƐ�ŽĨ�ϭϬϬ��ĂǇƐ�ŽĨ�WĞĂĐĞ�ĂŶĚ�,ŽƉĞ�ŝŶĐůƵĚĞ�ƚŚĞ�͚ϲ�
ZƐ�ŽĨ�ZĞƐŽƵƌĐĞƐ�ĐŽŶĐŝůŝĂƟŽŶ͛�ǁƌŝƩĞŶ�ďǇ�ƚŚĞ��ƌĐŚďŝƐŚŽƉ�ŽĨ�
�ĂŶƚĞƌďƵƌǇ͘��/Ĩ�ǇŽƵ�ŚĂǀĞŶ͛ƚ�ƐƚĂƌƚĞĚ�ǇĞƚ�ƚŚĞƌĞ͛Ɛ�ƐƟůů�ƟŵĞ�ƚŽ�
ĚŽǁŶůŽĂĚ�ƚŚĞ�ƌĞƐŽƵƌĐĞƐ�Žƌ�ĂƐŬ�ZŝĐŚĂƌĚ�ĨŽƌ�Ă�ƉƌŝŶƚĞĚ�ĐŽƉǇ͘ 

�ŽŶƚƌŝďƵƚŽƌƐ�ƚŽ�ƚŚĞ�ϭϬϬ��ĂǇƐ�ŽĨ�WĞĂĐĞ�ĂŶĚ�,ŽƉĞ�ŝŶĐůƵĚĞ�
ŵĞŵďĞƌƐ�ĂŶĚ�ƐƚĂī�ĨƌŽŵ�ƚŚĞ��ŚƵƌĐŚ�ŽĨ��ŶŐůĂŶĚ͕�ƚŚĞ�DĞƚŚŽĚŝƐƚ�
�ŚƵƌĐŚ͕�ƚŚĞ�hŶŝƚĞĚ�ZĞĨŽƌŵĞĚ�
�ŚƵƌĐŚ͕�ƚŚĞ��ƌŵĞĚ�&ŽƌĐĞƐ�
�ŚƌŝƐƟĂŶ�hŶŝŽŶ͕��ŝďůĞ�^ŽĐŝĞƚǇ͕�
ƚŚĞ��ǀĂŶŐĞůŝĐĂů��ůůŝĂŶĐĞ͕�ƚŚĞ�
,KW��ůĞĂĚĞƌƐŚŝƉ�ƚĞĂŵ͕�^ƉŽƌƚƐ�
�ŚĂƉůĂŝŶĐǇ�h<͕��ŚƌŝƐƟĂŶ�
sŝƐŝŽŶ�ĨŽƌ�DĞŶ͕�ƚŚĞ�tŽƌůĚ�
WƌĂǇĞƌ��ĞŶƚƌĞ͕�ƚŚĞ��ŶŐůŝĐĂŶ�
�ŽŵŵƵŶŝŽŶ�KĸĐĞ͕�ƚŚĞ�WĞĂĐĞ�
�ůůŝĂŶĐĞ�ĂŶĚ�ŽƚŚĞƌ�
ĐŚĂƉůĂŝŶĐŝĞƐ�ĂŶĚ��ŚƌŝƐƟĂŶ�
ŵŝŶŝƐƚƌŝĞƐ͘ 



Ϯϱ 

 

  

,�DP�VXUH�WKDW�PDQ\�SHRSOH�DUH�DZDUH�RI�WKH�ZRUN�WKDW�KDV�EHHQ�
FDUULHG�RXW�WR�WLG\�WKH�*DUGHQ�RI�5HPHPEUDQFH���7KLV�DUHD�LV�VD�
FUHG�WR�WKH�PHPRU\�RI�WKH�PDQ\�SHRSOH�ZKRVH�DVKHV�DUH�EXULHG�
WKHUH�DQG�DV�VXFK�LW�LV�LQWHQGHG�WKDW�WKLV�DUHD�EH�NHSW�FOHDQ�DQG�
WLG\���,�ZRXOG�DVN�WKDW�DQ\RQH�ZKR�SODFHV�IORZHUV�RU�SODQWV�LQ�
PHPRU\�RI�ORYHG�RQHV��EH�DZDUH�WKDW�WKH\�QHHG�WR�EH�NHSW�ZD�
WHUHG��HVSHFLDOO\�LQ�WLPHV�RI�GURXJKW��DQG�ORRNHG�DIWHU��+RZHYHU��
GHDG�IORZHUV�DQG�G\LQJ�SODQWV�GR�QRW�JLYH�D�JRRG�LPSUHVVLRQ�RI�
WKH�FDUH�DQG�ORYH�WKDW�OLH�EHKLQG�WKH�VHQWLPHQWV����,�NQRZ�WKDW�WKLV�
LV�QRW�DOZD\V�SRVVLEOH�DV�VRPH�IDPLOLHV�GR�QRW�OLYH�QHDUE\��� 

 

+HOS�LV�DW�KDQG���(DFK�0RQGD\�WKH�*DUGHQ�RI�5HPHPEUDQFH�ZLOO�
EH�FKHFNHG�DQG�DQ\�GHDG�IORZHUV�ZLOO�EH�UHPRYHG���:KHUH�SODQWV�
KDYH�EHHQ�OHIW�DQG�DUH�VKRZLQJ�VLJQV�RI�G\LQJ��WKH\�ZLOO�EH�UH�
PRYHG�WR�DQ�DUHD�DW�WKH�VLGH�RI�WKH�VHDW��EHWZHHQ�WKH�ZDOO�DQG�
WKH�ODXUHO�EXVK��WR�EH�JLYHQ�FKDQFH�WR�UHFRYHU���$�ODEHO�ZLOO�EH�
SODFHG�LQ�WKH�SRW�WR�VKRZ�IURP�ZKLFK�VWRQH�LW�ZDV�UHPRYHG�IURP���
,I�LW�UHFRYHUV��LW�ZLOO�EH�UHSODFHG�LQ�LWV�RULJLQDO�SRVLWLRQ� 

 

:H�DUH�GRLQJ�RXU�EHVW�WR�HQVXUH�WKH�*DUGHQ�RI�5HPHPEUDQFH�
ZLOO�EH�D�WUDQTXLO�DQG�ZHOFRPH�VLJKW�IRU�WKRVH�ZKR�YLVLW���3OHDVH�
KHOS�XV�LQ�WKLV�HQGHDYRXU� 

 

*RG�%OHVV 

/LQGD�.HUIRUG��DQG�WKH�0RQGD\�0DLQWHQDQFH�*URXS� 

  

  

*DUGHQ�RI�5HPHPEUDQFH
   



Ϯϲ 

 

&KULVWPDV������$QJHOV�� 
 
7KH�VXQ�LV�VKLQLQJ��ZH�KDYHQ¶W�KDG�D�JRRG�UDLQIDOO�
IRU�VRPHWLPH�DQG�ZH�DUH�KHDGLQJ�IRU�D�KRVH�SLSH�
EDQ�VR�ZK\�DUH�VRPH�RI�XV�WKLQNLQJ�&KULVWPDV"
�(GLWRU¶V�QRWH�WKLV�DUWLFOH�ZDV�ZULWWHQ�LQ�-XO\���$V�,�ORRN�RXW�RI�
WKH�ZLQGRZ�WRGD\�LW�LV�UDLQLQJ���� 

7ZR�\HDUV�DJR�\RX�ZLOO�UHPHPEHU�ZH�NQLWWHG�D�
&KULVWPDV�WUHH��ZKLFK�ZH�VHZHG�DIWHU�&KULVWPDV�LQWR�
EODQNHWV�IRU�WKH�KRPHOHVV���:H�VKDUHG�RXU�LGHD�ZLWK�
RQH�RI�RXU�7RGGOHU�JUDQGPDV�IURP�7KUXP�+DOO�ZKR�
VKDUHG�ZLWK�XV�KHU�FKXUFK¶V�DFWLYLW\���0DUJDUHW�DQG�,�
WKRXJKW�WKLV�\HDU�WR�IROORZ�RXU�7KUXP�+DOO�IULHQGV�
DQG�PDNH�DQJHOV��� 
3ODQ�RQH�LV�WR�NQLW�FURFKHW�DV�PDQ\�DQJHOV�DV�ZH�
FDQ�EHIRUH�WKH�VHFRQG�ZHHN�RI�'HFHPEHU�WKHQ��ZLWK�
D�VLPSOH�JUHHWLQJ�DWWDFKHG��SODFH�WKH�DQJHOV�DURXQG�
WKH�JDUGHQV�LQ�RXU�DUHD���7KH�PRUH�DQJHOV�ZH�PDNH�
WKH�PRUH�JUHHWLQJV�ZH�FDQ�GHOLYHU��� 
3ODQ�WZR�LV�WR�DVN�*URXSV�ZLWKLQ�RXU�FKXUFK�
DFWLYLWLHV�WR�GHFRUDWH�D�WUHH�RU�WDEOHDX�WR�GHSLFW�D�
FDURO�ZLWK�WKH�ZRUG�DQJHO�LQ�LW���0RUH�DERXW�WKDW�
QHDUHU�WKH�WLPH���:KLOH�ZH�PDGH�RXU�SODQV�'RW�KDG�
VLPLODU�WKRXJKWV�UHPHPEHULQJ�RXU�GHDU�IULHQG�5HQHH�
KDG�XVHG�RXU�SDWWHUQ�WR�NQLW�RUQDPHQWV�IRU�RXU�
NQLWWHG�&KULVWPDV�7UHH���'RW�DOVR�KDG�IULHQGV�ZKR�
IROORZHG�D�VLPLODU�DQJHO�
WKHPH�LQ�WKHLU�FRPPXQLW\���
6R�OHW¶V�JHW�NQLWWLQJ�
FURFKHWLQJ�DQG�VHH�KRZ�IDU�
RXU�DQJHOV�FDQ�JR��3DWWHUQV�
DUH�DYDLODEOH�IURP�0DUJDUHW��
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5()8*((6 
 
They have no need of our help 
So do not tell me 
These haggard faces could belong to you or me 
Should life have dealt a different hand 
We need to see them for who they really are 
Chancers and scroungers 
Layabouts and loungers 
With bombs up their sleeves 
Cut-throats and thieves 
They are not 
Welcome here 
We should make them 
Go back to where they came from 
They cannot 
Share our food 
Share our homes 
Share our countries 
Instead let us 
Build a wall to keep them out 
It is not okay to say 
These are people just like us 
A place should only belong to those who are born there 
Do not be so stupid to think that 
The world can be looked at another way 
 
(now read from bottom to top) 
 
Brian Bilston 
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��D&KZ���,�W�>�Θ�EKZ��E�hZ��D�'��/E� 
 

��/dKZ͗  

>ŝŶĚĂ�WĞĂĐŽĐŬ  ϬϭϳϬϲ�ϱϮϮϱϵϯ 

    ůŵ͘ƉĞĂĐŽĐŬΛŚŽƚŵĂŝů͘ĐŽ͘ƵŬ 

�^^/^d�Ed���/dKZ͗ 

>ĞƐůĞǇ�^ƵƩŽŶ  ϬϭϳϬϲ�ϲϯϴϬϬϱ 

    ůĞƐůĞǇ͘ƐƵƩŽŶΛǌĞŶ͘ĐŽ͘ƵŬ 

^��Z�d�Zz͗   

:ŽĂŶ��ƐŚƚŽŶ   ϬϭϳϬϲ�ϯϲϬϯϵϱ 

    ƌĂǇ-ũŽĂŶĂƐŚƚŽŶΛƐŬǇ͘ ĐŽŵ� 

 
��d�^�&KZ�d,��K�dK��Z�D�'��/E� 

 

�ƌƟĐůĞƐ�ƚŽ�ďĞ�ŚĂŶĚĞĚ�ŝŶ�ďǇ͗  ^ƵŶĚĂǇ�ϭϲƚŚ�^ĞƉƚĞŵďĞƌ� 

 

DĂŐĂǌŝŶĞ�ƚŽ�ďĞ�ĐŽŵƉůĞƚĞĚ�ďǇ͗ dŚƵƌƐĚĂǇ�ϮϳƚŚ�^ĞƉƚĞŵďĞƌ 

 

DĂŐĂǌŝŶĞ�ĚŝƐƚƌŝďƵƚĞĚ͗   �^ƵŶĚĂǇ�ϯϬƚŚ�^ĞƉƚĞŵďĞƌ 
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BAMFORD CHAPEL & NORDEN 
United Reformed Church 

Charity - Reg’d No 1128387 
(Norden Road, ROCHDALE, Lancs. OL11 5PQ 

 

The Manse,  
Norden Road,  
ROCHDALE,  

Lancs  
OL11 5PQ 

Telephone:  01706 369622 
www.bcnchurch.org.uk 

 

 Minister :   Rev Richard Bradley 
 Email:   richardbradley@cantab.net 

 

Church Secretary:  John Lapworth 
 Telephone:   01706 341458 
 Email:  john@lapworth37.plus.com 
 

Wedding Secretary:   John Lapworth 
 Telephone:   01706 341458 
 Email:   john@lapworth37.plus.com 

 

Lettings Manager:  Nicki Houghton 
 Telephone:   01706  750376 
 Email:   nahoughton@sky.com 

 

Times of Services: 
Family Worship :     10.30 am : Holy  Communion 1st Sunday in month 
Evening Worship :     6.30 pm : Holy Communion 3rd Sunday in month 


