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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 

 

&ƌŝĚĂǇ 
ϭƐƚ�&ĞďƌƵĂƌǇ� ϭ͘ϯϬ�Ɖŵ �ĂŵĨŽƌĚ�Θ�EŽƌĚĞŶ��ĞŵĞŶƟĂ-ĨƌŝĞŶĚůǇ��ĂĨĠ 

^ĂƚƵƌĚĂǇ 
ϮŶĚ�&ĞďƌƵĂƌǇ� ϳ͘ϯϬ�Ɖŵ ZŽƚĂƌǇ�&ƵŶĚ-ZĂŝƐŝŶŐ��ŽŶĐĞƌƚ�;&ŽůŬ��ƵŽ�͞&ŽŽůƐ�

'ŽůĚ͟�Θ�ǀŽĐĂůŝƐƚ��ŶŶĞ�sĂůĞƌǇͿ� 

^ƵŶĚĂǇ 
ϯƌĚ�&ĞďƌƵĂƌǇ� 

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

Ϯ͘ϬϬ�Ɖŵ DĞƐƐǇ��ŚƵƌĐŚ� 
;ƐĞĞ�ƉĂŐĞ�ϮͿ 

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

dƵĞƐĚĂǇ 
ϱƚŚ�&ĞďƌƵĂƌǇ ϴ͘ϬϬ�Ɖŵ dƵĞƐĚĂǇ�,ŽŵĞ�'ƌŽƵƉ 

sĞŶƵĞ�ƚŽ�ďĞ�ĐŽŶĮƌŵĞĚ�;ƐĞĞ�ZŝĐŚĂƌĚͿ� 

dŚƵƌƐĚĂǇ 
ϳƚŚ�&ĞďƌƵĂƌǇ 

ϭϬ͘ϬϬ�Ăŵ WƌĂǇĞƌ�tĂůŬ 

ϳ͘ϯϬ�Ɖŵ �ůĚĞƌƐ͛�DĞĞƟŶŐ 

^ƵŶĚĂǇ 
ϭϬƚŚ�&ĞďƌƵĂƌǇ� 

ϭϬ͘ϯϬ�Ăŵ &ĂŵŝůǇ�tŽƌƐŚŝƉ 
>ĞĚ�ďǇ��ĂƚŚ��ƚŬŝŶƐŽŶ 

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

DŽŶĚĂǇ 
ϭϭƚŚ�&ĞďƌƵĂƌǇ ϳ͘ϯϬ�Ɖŵ &ŽĐƵƐ�ŽŶ�WƌĂǇĞƌ�DĞĞƟŶŐ 

dƵĞƐĚĂǇ 
ϭϮƚŚ�&ĞďƌƵĂƌǇ ϭ͘ϬϬ�Ɖŵ >ƵŶĐŚƟŵĞ��ŽŶĐĞƌƚ� 

;ϭϮ͘ϭϱ�ĨŽƌ�>ƵŶĐŚͿ��;^ĞĞ�ƉĂŐĞ�ϭϵͿ 

ϭϬ͘ϯϬ�Ăŵ &ĂŵŝůǇ�tŽƌƐŚŝƉ�;ŝŶĐůƵĚŝŶŐ��ĂƉƟƐŵͿ 
>ĞĚ�ďǇ�ZĞǀĚ�ZŝĐŚĂƌĚ��ƌĂĚůĞǇ 

ϲ͘ϯϬ�Ɖŵ �ǀĞŶŝŶŐ�tŽƌƐŚŝƉ�ǁŝƚŚ��ŽŵŵƵŶŝŽŶ 
>ĞĚ�ďǇ�<ĞŶ�'ƌĞĞƌ 

^ƵŶĚĂǇ 
ϭϳƚŚ�&ĞďƌƵĂƌǇ� 



Ϯ 

 
DŽŶĚĂǇ 

ϭϴƚŚ�&ĞďƌƵĂƌǇ 
ϳ͘ϯϬ�Ɖŵ &ŽĐƵƐ�ŽŶ�WƌĂǇĞƌ�DĞĞƟŶŐ 

dŚƵƌƐĚĂǇ 
ϮϭƐƚ�&ĞďƌƵĂƌǇ 

ϳ͘ϯϬ�Ɖŵ &ŝŶĂŶĐĞ�DĞĞƟŶŐ 

^ƵŶĚĂǇ 
ϮϰƚŚ�&ĞďƌƵĂƌǇ 

ϭϬ͘ϯϬ�Ăŵ &ĂŵŝůǇ�tŽƌƐŚŝƉ 
>ĞĚ�ďǇ�ƚŚĞ��ůĚĞƌƐ 

ϲ͘ϯϬ�Ɖŵ �ǀĞŶŝŶŐ�tŽƌƐŚŝƉ 
>ĞĚ�ďǇ��ĂƚŚ��ƚŬŝŶƐŽŶ 

dƵĞƐĚĂǇ 
ϮϲƚŚ�&ĞďƌƵĂƌǇ ϴ͘ϬϬ�Ɖŵ dƵĞƐĚĂǇ�,ŽŵĞ�'ƌŽƵƉ 

sĞŶƵĞ�ƚŽ�ďĞ�ĐŽŶĮƌŵĞĚ�;ƐĞĞ�ZŝĐŚĂƌĚͿ 

dŚƵƌƐĚĂǇ 
ϮϴƚŚ�&ĞďƌƵĂƌǇ ϭϬ͘ϬϬ�Ăŵ WƌĂǇĞƌ�tĂůŬ 

&ƌŝĚĂǇ 
ϭƐƚ�DĂƌĐŚ 

ϭ͘ϯϬ�Ɖŵ�- 
ϯ͘ϯϬ�Ɖŵ �ĂŵĨŽƌĚ�Θ�EŽƌĚĞŶ��ĞŵĞŶƟĂ�&ƌŝĞŶĚůǇ��ĂĨĠ 

���������������������������������������� 



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  ϲ͘ϬϬ�Ɖŵ�ŽŶǁĂƌĚƐ��ĞĂǀĞƌƐ͕��ƵďƐ�ĂŶĚ�^ĐŽƵƚƐ 
^ƵŶĚĂǇ͗� ϳ͘ϯϬ�Ɖŵ�'ŽĚ�^ƋƵĂĚ�;ĨŽƌ�dĞĞŶĂŐĞƌƐͿ 
 

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

 
 

dƵĞƐĚĂǇ͗� ^ƟůůŶĞƐƐ�Θ�^ŚĂƌŝŶŐ� ϱƚŚ�Θ�ϭϵƚŚ�&ĞďƌƵĂƌǇ 
  Ϯ͘ϭϱ�Ɖŵ�  ŝŶ�ƚŚĞ�>ŽƵŶŐĞ   
  ,ŽŵĞ�'ƌŽƵƉ  ϱƚŚ�Θ�ϮϲƚŚ�&ĞďƌƵĂƌǇ 
  ϴ͘ϬϬ�Ɖŵ  ;sĞŶƵĞ�ƚďĐ—ƐĞĞ�ZŝĐŚĂƌĚͿ 
dŚƵƌƐĚĂǇ͗ >ĂĚŝĞƐ�&ĞůůŽǁƐŚŝƉ ϭϰƚŚ�&ĞďƌƵĂƌǇ�KƉĞŶ��ǀĞŶŝŶŐ 
  ϳ͘ϰϱ�Ɖŵ  ĨŽƌ�DĞŶ�Θ�tŽŵĞŶ�ƐĞĞ�ƉĂŐĞ�Ϯϯ 
  ,ĞƌŝƚĂŐĞ�'ƌŽƵƉ ϮϭƐƚ��&ĞďƌƵĂƌǇ 
  ϳ͘ϬϬ�Ɖŵ  ;ϯƌĚ�dŚƵƌƐĚĂǇ�ŝŶ�ƚŚĞ�ŵŽŶƚŚͿ 
^ĂƚƵƌĚĂǇ͗ /ĂŶ�EĞǁŵĂŶ��ŽŵŵƵŶŝƚǇ�&ŝůŵ��ůƵď 

ϲ͘ϯϬ�Ɖŵ�ƌĞĨƌĞƐŚŵĞŶƚƐ ϭϲƚŚ�&ĞďƌƵĂƌǇ�;ƐĞĞ�ƉĂŐĞ�ϮϰͿ 
ϳ͘ϬϬ�Ɖŵ�Įůŵ  �ĚŵŝƐƐŝŽŶ�άϯ͘ϬϬ 
   

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



ϰ 

 

���������������������� 
 
�Ɛ� ƉĂƌƚ� ŽĨ� ŵǇ� ŽƉĞŶŝŶŐ� ĚĞǀŽƟŽŶƐ� Ăƚ� ƚŚĞ� �ůĚĞƌƐ͛�
DĞĞƟŶŐ� ŝŶ� :ĂŶƵĂƌǇ� /� ĂƐŬĞĚ� ƚŚĞ� ĞůĚĞƌƐ�ǁŚĂƚ� ƚŚĞŝƌ�
ŚŽƉĞƐ� ǁĞƌĞ� ĨŽƌ� ƚŚĞ� ǇĞĂƌ͕� ďƵƚ� ŵŽƌĞ� ǁŝĚĞůǇ͕� ĨŽƌ�
ƚŚĞŝƌ� ƚǁŽ-ǇĞĂƌ� ƚĞƌŵ�ŽĨ� ŽĸĐĞ͘� �KŶĞ�ŽĨ� ƚŚĞ� ƉŽŝŶƚƐ�
ŵĂĚĞ� ǁĂƐ� ĂďŽƵƚ� ƐĞĞŬŝŶŐ� ƉĞŽƉůĞ͛Ɛ� ŐŝŌƐ� ĂŶĚ�
ƵƟůŝƐŝŶŐ�ƚŚĞŵ͘� ��Ɛ� /�ǁƌŝƚĞ�ƚŚŝƐ�ĂƌƟĐůĞ͕� /�ŚĂǀĞ�ďĞĞŶ�
ůŽŽŬŝŶŐ�Ăƚ�ƚŚĞ�>ĞĐƟŽŶĂƌǇ�ZĞĂĚŝŶŐƐ�ĨŽƌ�ƚŚĞ�ĐŽŵŝŶŐ�
^ƵŶĚĂǇ͘��KŶĞ�ŽĨ�ƚŚĞ�ƌĞĂĚŝŶŐƐ�ŝƐ�ĨƌŽŵ�ϭ��ŽƌŝŶƚŚŝĂŶƐ�

ϭϮ� ;ǀĞƌƐĞ� ϭ-ϭϮͿ͘� � tĞ� ƌĞĂĚ� ŝŶ� ƚŚŽƐĞ� ǀĞƌƐĞƐ� ĂďŽƵƚ� WĂƵů� ƚĞĂĐŚŝŶŐ� ƚŚĞ�
�ŽƌŝŶƚŚŝĂŶ�ďĞůŝĞǀĞƌƐ�ĂďŽƵƚ�ƐƉŝƌŝƚƵĂů�ŐŝŌƐ͘�� 
 
�ŌĞƌ�ůŝƐƟŶŐ�ƚŚĞ�ŐŝŌƐ͕�WĂƵů�ǁƌŝƚĞƐ͗ 
͞�ůů�ƚŚĞƐĞ�ĂƌĞ�ƚŚĞ�ǁŽƌŬ�ŽĨ�ŽŶĞ�ĂŶĚ�ƚŚĞ�ƐĂŵĞ�^Ɖŝƌŝƚ͕�ĂŶĚ�ŚĞ�ŐŝǀĞƐ�ƚŚĞŵ�
ƚŽ�ĞĂĐŚ�ŽŶĞ͕�ũƵƐƚ�ĂƐ�ŚĞ�ĚĞƚĞƌŵŝŶĞƐ͘͟�;ϭ��ŽƌŝŶƚŚŝĂŶƐ�ϭϮ͗ϭϮͿ 
WĂƵů�ĚŽĞƐŶ͛ƚ�ƐĂǇ͕�͞ƚŽ�ƚŚĞ�ƐĞůĞĐƚ�ĨĞǁ͟�ŚĞ�ƐĂǇƐ͕�͞ƚŽ�ĞĂĐŚ�ŽŶĞ͘͟� 
 
^ŽŵĞƟŵĞ� ƚŚŝƐ� ǇĞĂƌ�ǁĞ�ǁŝůů� ƉƌŽďĂďůǇ� ďĞ� ĐŽŵŵŝƐƐŝŽŶŝŶŐ� ƚŚĞ�DŝƐƐŝŽŶĂů�
WĂƌƚŶĞƌƐŚŝƉƐ�ǁŝƚŚŝŶ�ƚŚĞ�EŽƌƚŚ�tĞƐƚĞƌŶ�^ǇŶŽĚ�ŽĨ�ƚŚĞ�hZ�͘� � /ƚ�ǁŝůů�ďĞ�Ă�
ĚĞĮŶŝŶŐ� ŵŽŵĞŶƚ� ŝŶ� ƚŚĞ� ůŝĨĞ� ŽĨ� ƚŚĞ� ^ǇŶŽĚ� ĂƐ� ŝƚ� ǁŝůů� ĨĞĞů� ĚŝƐƟŶĐƚůǇ�
ĚŝīĞƌĞŶƚ͘� �tŚĂƚ� ŝƐ� ŝŵƉŽƌƚĂŶƚ� ŝƐ�ƚŚĂƚ�ƚŚĞ�ǁŽƌŬ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ�ĐŽŶƟŶƵĞƐ�
ĂŶĚ� ƚŚĂƚ� ƚŚĞ� ƉƌŽĐůĂŵĂƟŽŶ� ŽĨ� ƚŚĞ� ŐŽƐƉĞů͕� ǁŚŝĐŚ� ŝƐ� Ă� ƚĂƐŬ� ĨŽƌ� ƵƐ� Ăůů͕�
ĐŽŶƟŶƵĞƐ͘��dŽ�ĚŽ�ƚŚĂƚ�ŝƚ�ŵĞĂŶƐ�ƚŚĂƚ�ǁĞ�ĞĂĐŚ�ŶĞĞĚ�ƚŽ�ƵƐĞ�ƚŚĞ�ŐŝŌƐ�ƚŚĞ�
>ŽƌĚ�:ĞƐƵƐ�ŚĂƐ�ŐŝǀĞŶ�ƵƐ͘� 
 
/Ŷ� ƚŚŝƐ� ƉƌŽĐĞƐƐ� ǁĞ� ŶĞĞĚ� ƚŽ� ƉƌĂǇ� ƚŚĂƚ� 'ŽĚ� ǁŝůů� ƐŚŽǁ� ƵƐ� ǁŚĂƚ� ,ŝƐ�
ƉƌŝŽƌŝƟĞƐ�ĂƌĞ͕�ŶŽƚ�ŽƵƌƐ͘� ��ŶĚ� ƚŚĂƚ�ǁĞ�ŵŽǀĞ� ĨŽƌǁĂƌĚ�ĂƐ�ŽŶĞ�ďŽĚǇ͕� ƚŚĞ�
ďŽĚǇ� ŽĨ� �ŚƌŝƐƚ͕� ŚĞƌĞ� ŝŶ� ƚŚŝƐ� ƉůĂĐĞ͕� ďƵƚ� ĂůƐŽ� ǁŝƚŚŝŶ� ƚŚĞ� DŝƐƐŝŽŶĂů�
WĂƌƚŶĞƌƐŚŝƉ�ĂƐ�ǁĞůů͘� 
 
tĞ�ŶĞĞĚ� ƚŽ� ƉƌĂǇ� ƚŚĂƚ� 'ŽĚ�ǁŝůů� ĚƌĂǁ� ƉĞŽƉůĞ� ŝŶƚŽ�
ŽƵƌ� ĐŚƵƌĐŚĞƐ͘� � �Ƶƚ� ƚŚĂƚ� ĚŽĞƐŶ͛ƚ� ŵĞĂŶ� ƚŚĂƚ� ǁĞ�
ƐŝŵƉůǇ� Ɛŝƚ� ďĂĐŬ� ĂŶĚ� ǁĂŝƚ� ĨŽƌ� ƉĞŽƉůĞ� ƚŽ� ĐŽŵĞ� ŝŶ͘��
tĞ�ŶĞĞĚ�ƚŽ�ĂĐƟǀĞůǇ�ƌĞĂĐŚ�ŽƵƚ�ĂŶĚ�ƐŚĂƌĞ�ƚŚĞ�ŐŽŽĚ�
ŶĞǁƐ� ǁĞ� ƉƌŽĨĞƐƐ͘� � tĞ� ŶĞĞĚ� ƚŽ� ƐŚĂƌĞ� ŽƵƌ� ƐƚŽƌǇ͘��
KƵƌ�ƐƚŽƌŝĞƐ�ĂƌĞ�ƵŶŝƋƵĞ͘��tŚĞƚŚĞƌ�ǁĞ�ŚĂǀĞ�ĐŽŵĞ�ƚŽ�
ĨĂŝƚŚ� ƐůŽǁůǇ� ĂŶĚ� ŐƌĂĚƵĂůůǇ� ŽǀĞƌ� ŵĂŶǇ� ŵŽŶƚŚƐ� Žƌ�



ϱ 

 

ǇĞĂƌƐ͕�Žƌ�ǁŚĞƚŚĞƌ�ǁĞ�ŚĂǀĞ�ŚĂĚ�Ă��ĂŵĂƐĐƵƐ�ZŽĂĚ�ƚǇƉĞ�ŽĨ�ĞŶĐŽƵŶƚĞƌ�
ǁŝƚŚ� :ĞƐƵƐ͕� ŽƵƌ� ƐƚŽƌǇ� ŝƐ� ŶŽƚ� ůĞƐƐ� Žƌ�ŵŽƌĞ� ƉŽǁĞƌĨƵů� ƚŚĂŶ� ƚŚĞ� ƉĞƌƐŽŶ�
ǁŚŽ�ǁĞ�Ɛŝƚ�ŶĞǆƚ�ƚŽ�ŝŶ�ĐŚƵƌĐŚ͘� 
 
tĞ�ŶĞĞĚ�ƚŽ�ďĞ�ĐŽŶĮĚĞŶƚ�ŝŶ�ƐŚĂƌŝŶŐ�ŽƵƌ�ĨĂŝƚŚ�ƐƚŽƌǇ͘��tĞ�ŶĞĞĚ�ƚŽ�ƌĞůǇ�
ŽŶ�ƚŚĞ�ƉŽǁĞƌ�ŽĨ�ƚŚĞ�,ŽůǇ�^Ɖŝƌŝƚ�ĂŶĚ�ƉƌĂǇ�ƚŚĂƚ�ƚŚĞ�,ŽůǇ�^Ɖŝƌŝƚ�ǁŝůů�ůĞĂĚ�
ƵƐ͕�ĞƋƵŝƉ�ƵƐ�ĂŶĚ�ŐŝǀĞ�ƵƐ�ƚŚĞ�ǁŽƌĚƐ�ƚŽ�ƐĂǇ͘� 
 
>Ğƚ� ƵƐ� ĐŽŵŵŝƚ� ƚŽ� ƉƌĂǇŝŶŐ� ƚŚĞ�ǁŽƌĚƐ� :ĞƐƵƐ� ƚĂƵŐŚƚ� ŚŝƐ� ĚŝƐĐŝƉůĞƐ͕� ƚŚĞŶ�
ĂŶĚ�ŶŽǁ͕�͞dŚǇ�<ŝŶŐĚŽŵ�ĐŽŵĞ͕�dŚǇ�ǁŝůů�ďĞ�ĚŽŶĞ͘͟�;:ĞƐƵƐͿ͘� 
 
'ŽĚ��ůĞƐƐ͕�ZŝĐŚĂƌĚ 

�����ʹͲͳͻ�–������������ 
 

dŚŝƐ� ǇĞĂƌ� ĨŽƌ� ƚŚĞ� �ŚƵƌĐŚĞƐ� dŽŐĞƚŚĞƌ� ŝŶ� EŽƌƚŚ-tĞƐƚ� ZŽĐŚĚĂůĞ� >ĞŶƚ�
�ŽƵƌƐĞ� ǁĞ� ĂƌĞ� ĚŽŝŶŐ� ƚŚŝŶŐƐ� ƐůŝŐŚƚůǇ� ĚŝīĞƌĞŶƚůǇ� ĂŐĂŝŶ͘� � tĞ� ĂƌĞ� ŐŽŝŶŐ�
ďĂĐŬ�ƚŽ�ĂŶ�ĂŌĞƌŶŽŽŶ�ŵĞĞƟŶŐ�ĂƐ�ƚŚĞ�ĐŽƵƌƐĞ�ůĂƐƚ�ǇĞĂƌ�ǁĂƐ�ŵŽǀĞĚ�ƚŽ�ĂŶ�
ĞǀĞŶŝŶŐ� ƚŽ� ĂůůŽǁ� ƚŚŽƐĞ� ǁŽƌŬŝŶŐ� Žƌ� ďƵƐǇ� ĚƵƌŝŶŐ� ƚŚĞ� ĚĂǇ� ƚŽ� ĂƩĞŶĚ͘��
hŶĨŽƌƚƵŶĂƚĞůǇ�ŶƵŵďĞƌƐ�ǁĞƌĞ�ǀĞƌǇ�ůŽǁ�ƐŽ�ǁĞ�ŚĂǀĞ�ĚĞĐŝĚĞĚ�ƚŽ�ƌĞƚƵƌŶ�ƚŽ�
Ă�ĚĂǇƟŵĞ�ŵĞĞƟŶŐ͘�� 
 

zŽƵ�ǁŝůů�ƐĞĞ�ƚŚĞ�ĚĂƚĞƐ�ĐŽŶƚĂŝŶĞĚ�ŽŶ�ƚŚĞ�ƉŽƐƚĞƌ�ŽŶ�ƉĂŐĞ�ϭϰ͘��tŚĂƚ�/�Ăŵ�
ůŽŽŬŝŶŐ�ĨŽƌ�ŝƐ�ƐŽŵĞŽŶĞ�ƚŽ�ŵĂŬĞ�ĚƌŝŶŬƐ�ĂŶĚ�ƉƌŽǀŝĚĞ�ďŝƐĐƵŝƚƐ�Ăƚ�ƚŚĞ�ƐƚĂƌƚ�
ŽĨ� ƚŚĞ�ŵĞĞƟŶŐƐ͘� � dŚĞ�ŵĞĞƟŶŐƐ� ǁŝůů� ƌƵŶ� ĨƌŽŵ� ϭƉŵ� ƚŽ� ĂďŽƵƚ� Ϯ͘ϭϱƉŵ�
ĞĂĐŚ�dŚƵƌƐĚĂǇ�ŝŶ�>ĞŶƚ͘��dŚĞ�ĚĂƚĞƐ�ĂƌĞ�ďĞůŽǁ͘��/Ĩ�ǇŽƵ�ĂƌĞ�ĂďůĞ�ƚŽ�ŚĞůƉ�ŽŶ�
ĂŶǇ�ŽĨ�ƚŚĞ�ůŝƐƚĞĚ�ĚĂƚĞƐ�ƉůĞĂƐĞ�ůĞƚ�ŵĞ�ŬŶŽǁ͘��dŚĞ�ĚĂƚĞƐ�/�ŶĞĞĚ�ŚĞůƉ�ĨŽƌ�
ĂƌĞ�ŝŶ�ƚŚĞ�ƚĂďůĞ�ŚĞƌĞ͗� 
 

 

dŚĂŶŬ�ǇŽƵ͕�ZŝĐŚĂƌĚ 

dŚƵƌƐĚĂǇ�ϳƚŚ�DĂƌĐŚ�ϭƉŵ 

dŚƵƌƐĚĂǇ�ϭϰƚŚ�DĂƌĐŚ�ϭƉŵ 

dŚƵƌƐĚĂǇ�ϮϭƐƚ�DĂƌĐŚ�ϭƉŵ 

dŚƵƌƐĚĂǇ�ϮϴƚŚ�DĂƌĐŚ�ϭƉŵ 

dŚƵƌƐĚĂǇ�ϰƚŚ��Ɖƌŝů�ϭƉŵ 

dŚƵƌƐĚĂǇ�ϭϭƚŚ��Ɖƌŝů�ϭƉŵ 



ϲ 

 

������������� 
 

:ƵƐƚ� Ă� ƌĞŵŝŶĚĞƌ�ŽĨ� �ůĚĞƌƐ͛� ĂŶĚ��ŚƵƌĐŚ�ŵĞĞƟŶŐ�ĚĂƚĞƐ� ĨŽƌ� ϮϬϭϵ͘��
WůĞĂƐĞ�ƐĞĞ�ƚŚĞ�ƚĂďůĞ�ďĞůŽǁ͘��/�ǁĂŶƚ�ƚŽ�ĞŶĐŽƵƌĂŐĞ�ǇŽƵ�ƚŽ�ƉƵƚ�ƚŚĞ�
�ŚƵƌĐŚ� ŵĞĞƟŶŐ� ĚĂƚĞƐ� ŝŶ� ǇŽƵƌ� ĚŝĂƌǇ͘� � ^ŽŵĞ� ƟŵĞ� ĂŐŽ� /� ǁĂƐ�
ĐŽŶĐĞƌŶĞĚ� ĂďŽƵƚ� ƚŚĞ� ůŽǁ� ŶƵŵďĞƌ� ŽĨ� ƉĞŽƉůĞ� ĂƩĞŶĚŝŶŐ� ĐŚƵƌĐŚ�
ŵĞĞƟŶŐƐ͘� � /� ƚŚĞƌĞĨŽƌĞ� ƐĞƚ� ƚŚĞ� ĚĂƚĞƐ� ŝŶ� ĂĚǀĂŶĐĞ� ĂŶĚ� ƉƵďůŝƐŚĞĚ�
ƚŚĞŵ͘� � hŶĨŽƌƚƵŶĂƚĞůǇ͕� ƚŚĞ� ŶƵŵďĞƌƐ� ŚĂǀĞŶ͛ƚ� ŝŶĐƌĞĂƐĞĚ� ŐƌĞĂƚůǇ͘��
,ŽǁĞǀĞƌ͕� ƚŚĞ� ŵĞĞƟŶŐƐ� ĂƌĞ� ŝŵƉŽƌƚĂŶƚ� ĂƐ� ĚĞĐŝƐŝŽŶƐ� ĂƌĞ� ƚĂŬĞŶ�

ĂďŽƵƚ� ŽƵƌ� �ŚƵƌĐŚ͘� � �Ɛ� ǁĞ� ŵŽǀĞ� ƚŽǁĂƌĚƐ� ĂŶŽƚŚĞƌ� ,>&� 'ƌĂŶƚ� �ƉƉůŝĐĂƟŽŶ� ŝƚ� ŝƐ�
ŝŵƉŽƌƚĂŶƚ�ƚŚĂƚ�ǁĞ�Ăůů�ƵŶĚĞƌƐƚĂŶĚ�ǁŚĂƚ�ƚŚĞ�ĐŚƵƌĐŚ�ŝƐ�ĐŽŵŵŝƫŶŐ�ƚŽ�ĮŶĂŶĐŝĂůůǇ͘� 
 

/ŵƉŽƌƚĂŶƚůǇ� ĚŝƐĐƵƐƐŝŽŶƐ� ĐĂŶ� ďĞ� ŚĂĚ� ĂŶĚ� ĚĞĐŝƐŝŽŶƐ�ŵĂĚĞ� ĂďŽƵƚ� ƚŚĞ�ŵŝƐƐŝŽŶ� ŽĨ� ƚŚĞ�
�ŚƵƌĐŚ�ƚŽŽ͘���ůů�ŽĨ�ǁŚŝĐŚ�ĂƌĞ�ǀŝƚĂů�ĨŽƌ�ƵƐ�ƚŽ�ďĞ�ƉƌĞƐĞŶƚ͘��/�ƌĞĂůŝƐĞ�ƉĞŽƉůĞ�ĂƌĞ�ďƵƐǇ�ďƵƚ�
ǁŝƚŚ�ƚŚĞ�ĚĂƚĞƐ�ďĞŝŶŐ�ƉƵďůŝƐŚĞĚ�ǁĞůů�ŝŶ�ĂĚǀĂŶĐĞ�/�ǁŽƵůĚ�ŚŽƉĞ�ƚŚĂƚ�ƉĞŽƉůĞ�ǁŽƵůĚ�ƉƵƚ�
ƚŚĞŵ�ŝŶ�ƚŚĞŝƌ�ĚŝĂƌŝĞƐ͘� 
 

dŚĞ� ĚĂƚĞƐ� ĨŽƌ� ƚŚĞ� �ůĚĞƌƐ͛� ŵĞĞƟŶŐƐ� ĂƌĞ� ĂůƐŽ� ůŝƐƚĞĚ� ďĞůŽǁ� ƐŽ� ƚŚĂƚ� ǇŽƵ� ĐĂŶ͗ 
ϭͿ�WƌĂǇ�ĨŽƌ�ƚŚĞ��ůĚĞƌƐ�ĂƐ�ƚŚĞǇ�ŵĞĞƚ�ĂŶĚ� 
ϮͿ�/Ĩ�ǇŽƵ�ŚĂǀĞ�ĂŶǇ�ŝƚĞŵƐ�ƚŽ�ƌĂŝƐĞ�ƚŚĞƐĞ�ĐĂŶ�ďĞ�ďƌŽƵŐŚƚ�ǀŝĂ�ǇŽƵƌ��ůĚĞƌƐ�Žƌ�ŝĨ�ǇŽƵ�ůĞƚ�
ZŝĐŚĂƌĚ�ŬŶŽǁ͘��dŚĞ�ĚĂƚĞƐ�ĨŽƌ�ĂŐĞŶĚĂ�ŝƚĞŵƐ�ĨŽƌ��ůĚĞƌƐ͛�ŵĞĞƟŶŐƐ�ĂƌĞ�ůŝƐƚĞĚ�ďĞůŽǁ�
ƚŽŽ͘ 

�ĂƚĞƐ�ŽĨ��ůĚĞƌƐ͛�
DĞĞƟŶŐƐ�ϮϬϭϵ 

�ĂƚĞƐ�ĨŽƌ��ůĚĞƌƐ�ĂŐĞŶĚĂ�
ŝƚĞŵƐ�ƚŽ�ďĞ�ǁŝƚŚ�ZŝĐŚĂƌĚ 

  �ĂƚĞƐ�ŽĨ��ŚƵƌĐŚ�
DĞĞƟŶŐƐ�ϮϬϭϵ 

ϭϬƚŚ�:ĂŶƵĂƌǇ� 
;ϮŶĚ�ǁĞĞŬ�ŶŽƚ�ϭƐƚͿ 

^ƵŶĚĂǇ�ϲƚŚ�:ĂŶƵĂƌǇ   ^ƵŶĚĂǇ�ϮϬƚŚ�:ĂŶƵĂƌǇ 

ϳƚŚ�&ĞďƌƵĂƌǇ ^ƵŶĚĂǇ�ϯƌĚ�&ĞďƌƵĂƌǇ     

ϳƚŚ�DĂƌĐŚ ^ƵŶĚĂǇ�ϯƌĚ�DĂƌĐŚ   ^ƵŶĚĂǇ�ϭϳƚŚ�DĂƌĐŚ 

ϰƚŚ��Ɖƌŝů ^ƵŶĚĂǇ�ϯϭƐƚ�DĂƌĐŚ     

ϮŶĚ�DĂǇ ^ƵŶĚĂǇ�ϮϴƚŚ��Ɖƌŝů   ^ƵŶĚĂǇ�ϭϵƚŚ�DĂǇ 

ϲƚŚ�:ƵŶĞ ^ƵŶĚĂǇ�ϮŶĚ�:ƵŶĞ     

ϰƚŚ�:ƵůǇ ^ƵŶĚĂǇ�ϯϬƚŚ�:ƵŶĞ   ^ƵŶĚĂǇ�ϮϭƐƚ�:ƵůǇ 

ϭƐƚ��ƵŐƵƐƚ ^ƵŶĚĂǇ�ϮϴƚŚ�:ƵůǇ     

ϱƚŚ�^ĞƉƚĞŵďĞƌ ^ƵŶĚĂǇ�ϭƐƚ�^ĞƉƚĞŵďĞƌ   ^ƵŶĚĂǇ�ϭϱƚŚ�^ĞƉƚĞŵďĞƌ 

ϯƌĚ�KĐƚŽďĞƌ ^ƵŶĚĂǇ�ϮϵƚŚ�^ĞƉƚĞŵďĞƌ     

ϳƚŚ�EŽǀĞŵďĞƌ ^ƵŶĚĂǇ�ϯƌĚ�EŽǀĞŵďĞƌ   ^ƵŶĚĂǇ�ϭϳƚŚ�EŽǀĞŵďĞƌ 

ϱƚŚ��ĞĐĞŵďĞƌ ^ƵŶĚĂǇ�ϭƐƚ��ĞĐĞŵďĞƌ     



ϳ 

 

ͳͲͲ������������������������� 
/� ǁĂƐ� ůƵĐŬǇ� ĞŶŽƵŐŚ� ƚŽ� ĂƩĞŶĚ� ŽŶĞ� ŽĨ� ƚŚĞ�
ƉƌĂǇĞƌ�ƐĞƐƐŝŽŶƐ� ŝŶ�ƚŚĞ�ĮŶĂů�ǁĞĞŬ�ŽĨ�ƚŚĞ�ϭϬϬ�
ĚĂǇƐ� ,KW�� ƉƌĂǇĞƌ� ƉƌŽũĞĐƚ͘� � � /� ǁŽƵůĚ� ůŝŬĞ� ƚŽ�
ƚŚĂŶŬ�ZŝĐŚĂƌĚ�ĨŽƌ�ƚŚĞ�ǁŽŶĚĞƌĨƵů�ŽƉƉŽƌƚƵŶŝƚǇ�
ŝƚ�ŐĂǀĞ�ƵƐ�ĂŶĚ�ŚŽƉĞ�ƚŚĂƚ�ƚŚĞƌĞ�ǁŝůů�ďĞ�ŵŽƌĞ�
ŽƉƉŽƌƚƵŶŝƟĞƐ� ĨŽƌ� �ŚƵƌĐŚ� ƚŽ� ďĞ� ŽƉĞŶ� ĨŽƌ� ƵƐ�
ƚŽ� ũƵƐƚ� ƚĂŬĞ� ŽƵƌƐĞůǀĞƐ� ƚŚĞƌĞ� ƚŽ� ƉƌĂǇ� ŝŶ� ƚŚĞ� ƋƵŝĞƚ� ĂŶĚ� ďĞ�
ŵŽǀĞĚ� ďǇ� ƚŚĞ�ǁŽŶĚĞƌ� ŽĨ� ƉƌĂǇĞƌ� ĂƐ� ƚŚĞ� ,ŽůǇ� ^Ɖŝƌŝƚ� ƚŽƵĐŚĞƐ�
ŽƵƌ�ŚĞĂƌƚƐ͖� ĨŽůůŽǁŝŶŐ�:ĞƐƵƐ͛�ĞǆĂŵƉůĞ�ŽĨ�ĐŽŵŵƵŶŝĐĂƟŶŐ�ǁŝƚŚ�
ŽƵƌ�&ĂƚŚĞƌ͘� � � /�ǁĂƐ�ŵŽǀĞĚ� ƚŽ�ǁƌŝƚĞ� ƚŚŝƐ� ƐŚŽƌƚ� ƉŽĞŵ�ĂďŽƵƚ�
ǁŚĂƚ�ƉƌĂǇŝŶŐ�ƚŚĂƚ�ĚĂǇ�ŵĞĂŶƚ�ƚŽ�ŵĞ͘ 
 

WĞĂĐĞ�ĂŶĚ�ƐƟůůŶĞƐƐ�ĂƌĞ�ďŽƵŶĚ�ŝŶ�ƉƌĂǇĞƌ 
 

ZĞůĞĂƐĞ�ĨƌŽŵ�ƐĞůĨ�ĂŶĚ�ƚŚĞ�ƚƌŝĂůƐ�ŽĨ�ůŝĨĞ�ůĞĂǀĞƐ�ƵƐ�ƌĞĨƌĞƐŚĞĚ 
 

�ŶƐǁĞƌƐ�ĐŽŵĞ�ǁŚĞŶ�ǁĞ�ƚƵƌŶ�ƚŽ�zŽƵ͕� ƚƌƵƐƚ� ŝŶ�zŽƵ�–�ŬŶŽǁŝŶŐ�zŽƵ�
ǁŝůů�ƐŚŽǁ�ƵƐ�ƚŚĞ�ǁĂǇ 
 

zŽƵ�ƐŽŽƚŚĞ�ŽƵƌ�ƚƌŽƵďůĞĚ�ŚĞĂƌƚƐ�ĂŶĚ�ĐŽŵĨŽƌƚ�ƵƐ͕�ƌĞĂĚǇ�ƚŽ�ĨŽƌŐŝǀĞ�–�
ƵŶĐŽŶĚŝƟŽŶĂů�ůŽǀĞ͊ 
 

�ǀĞƌǇŽŶĞ� ĐĂŶ� ŚĂǀĞ� ŚŽƉĞ� ƚŚƌŽƵŐŚ�ďĞůŝĞĨ� ŝŶ� ƉƌĂǇĞƌ�–� ƚŚĂƚ� zŽƵ�ǁŝůů�
ůŝƐƚĞŶ�ĂŶĚ�ƌĞƐƉŽŶĚ 
 

ZĞŵĞŵďĞƌ�ƚŚĂƚ�ƉƌĂǇĞƌ�ŵĂŬĞƐ�Ă�ĚŝīĞƌĞŶĐĞ͕�ůĞƚƐ�'ŽĚ�ŝŶ�ĂŶĚ�ŐŝǀĞƐ�ƵƐ�
ƐƚƌĞŶŐƚŚ�ƚŽ�ĚŽ�,ŝƐ�ǁŝůů͘ 
 

'ŽĚ��ůĞƐƐ�-��ĞďďŝĞ�tŽŽĚ� 

Thank you to everyone who saved 
their stamps for me.  I have received 
a card from my contact and last year 

she was able to send £500 to RNLI from the sale of 
stamps SO.....  Please keep saving them!! 
 

Pamela Harrington 



ϴ 

 

 

�������	������ 
 

�ŽŶĂƟŽŶƐ�ĨŽƌ�ŇŽǁĞƌƐ�ƉůĂĐĞĚ�ŝŶ�ĐŚƵƌĐŚ� 
ŝŶ�:ĂŶƵĂƌǇ�ǁĞƌĞ�ƌĞĐĞŝǀĞĚ�ĨƌŽŵ͗ 

 
 

,ĂǌĞů�Θ��Žď�'ŽƌĚŽŶ�ŝŶ�ŵĞŵŽƌǇ� 
ŽĨ��Žď͛Ɛ�ƐŝƐƚĞƌ�dƌŝĐŝĂ 

>ǇŶ�:ĞīĞƌŝĞƐ�ŝŶ�ŵĞŵŽƌǇ�ŽĨ�ŚĞƌ�DŽƚŚĞƌ�^ŚĞŝůĂ�dŚŽŵĂƐ 
/Ŷ�ŵĞŵŽƌǇ�ŽĨ�,ŝůĚĂ�,ŽǁĂƌĚ 

�ůŝǌĂďĞƚŚ�,ĂǌůĞŚƵƌƐƚ�ŝŶ�ŵĞŵŽƌǇ�ŽĨ��ĂĚ�dĞƌƌǇ��ƌŝĞƌůĞǇ 

�������������� 
 

/ƚ�ǁĂƐ�Ă� ůŽǀĞůǇ͕� ĐŽƐǇ� ĂƚŵŽƐƉŚĞƌĞ�Ăƚ� dŚĞ��ŚƵƌĐŚ�
/ŶŶ͕��ŝƌƚůĞ�ĨŽƌ�ƚŚĞ��ŶŶƵĂů��ŚƌŝƐƚŵĂƐ�ŵĞĂů�ŽŶ�ϭϯƚŚ�
�ĞĐĞŵďĞƌ͘ 
 
�ǆĐĞůůĞŶƚ�ƐĞƌǀŝĐĞ�ǁŝƚŚ�ƚĂƐƚǇ�ĨŽŽĚ�ƐĞƌǀĞĚ�ĂŶĚ�ĞǀĞŶ�

�ŚƌŝƐƚŵĂƐ��ƌĂĐŬĞƌƐ�Ăƚ�ĞĂĐŚ�ƐĞƫŶŐ͘��/ƚ�ǁĂƐ�ǀĞƌǇ�ŐƌĂƟĨǇŝŶŐ�ƚŚĂƚ�ƚŚŝƌƚǇ-
ĮǀĞ�ůĂĚŝĞƐ�ĐĂŵĞ�ĂůŽŶŐ�ƚŽ�ƐŚĂƌĞ�ŝŶ�ƚŚŝƐ�ƉƌĞ-�ŚƌŝƐƚŵĂƐ�ŐĂƚŚĞƌŝŶŐ͘����ĨĞǁ�
ǁĞƌĞ�ǀŝƐŝƚŽƌƐ�ǁŚŽ�ĚŝĚŶ͛ƚ�ƌĞŐƵůĂƌůǇ�ĂƩĞŶĚ�ƚŚĞ�&ĞůůŽǁƐŚŝƉ͘ 
�� 
/ƚ� ŝƐ� ŽďǀŝŽƵƐ� ƚŚĂƚ� >ĂĚŝĞƐ�
&ĞůůŽǁƐŚŝƉ� ŶĞĞĚƐ� ƚŽ� ĐŽŶƟŶƵĞ͘��
DŽƌĞ� ŚĞůƉ� ŝƐ� ŶĞĞĚĞĚ� ƚŽ� ƌƵŶ� ŝƚ�
ƐŽ� ŝĨ�ǇŽƵ� ĨĞĞů�ǇŽƵ�ĐŽƵůĚ�ĂƐƐŝƐƚ͕�
ƉůĞĂƐĞ� ƐĞĞ� >ŝŶĚĂ� <ĞƌĨŽƌĚ͘��
<ĞĞƉ� ƉƌĂǇŝŶŐ� ĨŽƌ� ƚŚĞ�
ĐŽŶƟŶƵĂƟŽŶ� ŽĨ� ƚŚŝƐ� ŵƵĐŚ�
ŶĞĞĚĞĚ�ŐƌŽƵƉ͘ 
 
'ƌĂƚĞĨƵů�ƚŚĂŶŬƐ�ĂƌĞ�ĚƵĞ�ƚŽ�>ĞƐůĞǇ�,ǇŶĞƐ�ĨŽƌ�ǀŝƐŝƟŶŐ�dŚĞ��ŚƵƌĐŚ�/ŶŶ�Ă�
ĨĞǁ�ƟŵĞƐ�ŽŶ�ŚĞƌ�ŽǁŶ�ƚŽ�ŽƌŐĂŶŝƐĞ�ƚŚŝƐ�ƐƵĐĐĞƐƐĨƵů�ĞǀĞŶƚ͘ 
 
>ĞƐůĞǇ�^ƵƩŽŶ 



ϵ 

 


���������������������������������������� 
 

dŚĂŶŬ�ǇŽƵ�ƚŽ�Ăůů�ƚŚŽƐĞ�ǁŚŽ�ŚĂǀĞ�ĮůůĞĚ�ŝŶ�ƚŚĞ�ĐŽŶƐĞŶƚ�
ĨŽƌŵƐ͘��/�ŚĂǀĞ�ŶŽǁ�ďĞŐƵŶ�ƚŽ�ƚƌĂŶƐĨĞƌ�Ăůů�ƚŚĞ�ĚĞƚĂŝůƐ�ŽŶ�
ƚŽ� Ă� ƐƉƌĞĂĚƐŚĞĞƚ� ǁŚŝĐŚ� ǁŝůů� ƚŚĞŶ� ďĞ� ĞŶĐƌǇƉƚĞĚ� ĂŶĚ�
ŬĞƉƚ�ŽŶ��ŶŶ� &ŝƩŽŶ͛Ɛ� ĐŚƵƌĐŚ� ůĂƉƚŽƉ͘� � ^Ž� ĨĂƌ�ǁĞ�ŚĂǀĞ�
ŚĂĚ� ĂďŽƵƚ� Ă� ϲϱй� ƌĞƚƵƌŶ� ďƵƚ� ŶĞǁ� ĞůĚĞƌƐ� ĂƌĞ� ƐƟůů�
ĐŚĂƐŝŶŐ� ƚŚĞ� ƵŶƌĞƚƵƌŶĞĚ� ƐŚĞĞƚƐ� –� ŵŽƐƚ� ŽĨ� ƚŚĞƐĞ� ĂƌĞ�
ĨƌŽŵ�ƉĞŽƉůĞ�ǁŚŽ�ĚŽ�ŶŽƚ�ĂƩĞŶĚ�ĐŚƵƌĐŚ�ƌĞŐƵůĂƌůǇ͘ 
 
dŚĞ�ƐƵŐŐĞƐƟŽŶ�ŝƐ�ƚŚĂƚ�ƚŚĞ�ĞůĚĞƌƐ�ƌĞǀŝĞǁ�ƚŚŝƐ�ůŝƐƚ�ŽŶĐĞ�ĞǀĞƌǇ�ϭϮ�ŵŽŶƚŚƐ�
ŝŶ�ŽƌĚĞƌ�ƚŽ�ĂĚĚ�Žƌ�ƚĂŬĞ�ĂǁĂǇ�ĂŶǇŽŶĞ�ǁŚŽ�ŚĂƐ�ůĞŌ�Žƌ�ǁŚŽ�ŚĂƐ�ƌĞƋƵĞƐƚĞĚ�
ƚŽ�ďĞ�ƌĞŵŽǀĞĚ͘ 
 
/Ŷ� ŽƌĚĞƌ� ƚŽ� ŬĞĞƉ� ŝƚ� ƵƉĚĂƚĞĚ͕� ƚŚĞ� ƐƵŐŐĞƐƟŽŶ� ŝƐ� ƚŚĂƚ� Ă� ĐŽŶƐĞŶƚ� ĨŽƌŵ� ŝƐ�
ŐŝǀĞŶ�ŽƵƚ�Ăƚ� ƚŚĞ�ƐĂŵĞ�ƟŵĞ�ĂƐ� ƚŚĞ�ĐĂƌĚ�ǁŚŝĐŚ� ŝƐ�ŐŝǀĞŶ�ƚŽ�ŶĞǁ�ƉĞŽƉůĞ͕�
ŽŶĐĞ�ƚŚĞǇ�ŚĂǀĞ�ďĞĞŶ�ĐŽŵŝŶŐ�ĨŽƌ�ƐŽŵĞ�ǁĞĞŬƐ͘��dŚĞŝƌ�ĚĞƚĂŝůƐ�ĐĂŶ�ƚŚĞŶ�ďĞ�
ĂĚĚĞĚ�ƚŽ�ƚŚĞ�ƐƉƌĞĂĚƐŚĞĞƚ�ďǇ��ŶŶĞ�&ŝƩŽŶ͘ 

 
�ůů� ĨƵƚƵƌĞ� ĚŽĐƵŵĞŶƚƐ� ǁŚŝĐŚ� ƌĞƋƵŝƌĞ�
ƉĞŽƉůĞ� ƚŽ� Įůů� ŝŶ� ĚĞƚĂŝůƐ� ǁŝůů� ŝŶĐůƵĚĞ� Ă�
ƉĂƌĂŐƌĂƉŚ�ǁŚŝĐŚ� ƌĞĨĞƌĞŶĐĞƐ� ƚŚĞ� ĐŚƵƌĐŚ�
'�WZ� ƉƌŽĐĞĚƵƌĞƐ� –� ƚŚŝƐ� ŝŶĐůƵĚĞƐ� ĨŽƌŵƐ�
ĨŽƌ� ŐƌŽƵƉƐ� ƐƵĐŚ� ĂƐ� >ƵŶĐŚĞŽŶ� �ůƵď� ĂŶĚ�
dŽĚĚůĞƌƐ͘� � tĞ� ŬĞĞƉ� Ăůů� ĚĂƚĂ� ĨŽƌ�
ůĞŐŝƟŵĂƚĞ� ƉƵƌƉŽƐĞƐ� ĂŶĚ� ĐŽŵƉůǇ� ǁŝƚŚ�

ƚŚĞ�'ĞŶĞƌĂů��ĂƚĂ�WƌŽƚĞĐƟŽŶ�ZĞŐƵůĂƟŽŶƐ͘ 
 
�ƚ�Ă�ƉƌĞǀŝŽƵƐ�ĐŚƵƌĐŚ�ŵĞĞƟŶŐ�/�ǁĂƐ�ĂƐŬĞĚ�ǁŚĞƚŚĞƌ�ǁĞ�ǁĞƌĞ�ĂůůŽǁĞĚ�ƚŽ�
ŝŶĐůƵĚĞ�ĐŚŝůĚƌĞŶ͛Ɛ�ŶĂŵĞƐ�ŽŶ�ƚŚĞ�ĐŚƵƌĐŚ�ĚŝƌĞĐƚŽƌǇ�ŝĨ�ƉĂƌĞŶƚƐ�ŚĂĚŶ͛ƚ�ďĞĞŶ�
ĂƐŬĞĚ� ĨŽƌ� ĐŽŶƐĞŶƚ͘� � &ŽůůŽǁŝŶŐ� ĐŽŶƐƵůƚĂƟŽŶ� ǁŝƚŚ� ŵǇ� '�WZ� ŽĸĐĞƌ�
ƚŚƌŽƵŐŚ�ǁŽƌŬ͕�ǁĞ�ŚĂǀĞ�ďĞĞŶ�ƌĞĂƐƐƵƌĞĚ�ƚŚĂƚ�ĂƐ�ǁĞ�ĂƌĞ�ƉƌŽĐĞƐƐŝŶŐ�ƚŚĞ�
ĚĂƚĂ� ƚŚƌŽƵŐŚ� ͚ůĞŐŝƟŵĂƚĞ� ŝŶƚĞƌĞƐƚƐ͕͛� ǁĞ� ĚŽ� ŶŽƚ� ŶĞĞĚ� ĨƵƌƚŚĞƌ� ĐŽŶƐĞŶƚ͕�
ďƵƚ�ƉĂƌĞŶƚƐ�ŵĂǇ�ŽďũĞĐƚ�ŝĨ�ƚŚĞǇ�ǁŝƐŚ͘��WůĞĂƐĞ�ůĞƚ�ŵĞ�Žƌ�ZŝĐŚĂƌĚ�ŬŶŽǁ�ŝĨ�
ǇŽƵ�ǁŝƐŚ�ǇŽƵƌ�ĐŚŝůĚƌĞŶ͛Ɛ�ŶĂŵĞ�ƚŽ�ďĞ�ŬĞƉƚ�ŽƵƚ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ�ĚŝƌĞĐƚŽƌǇ͘ 
 
�ĂƌŽůǇŶ��ŝǀĞƌƐ�� 



ϭϬ 

 

Remembering Hilda Howard 
 

It was with great sadness that we heard of the 
death of Hilda Howard early in the New Year.  
Her funeral which was well attended was held 
on 20th January and was conducted jointly by 
our minister Richard and Margaret Ogden. 
 

Hilda had been an active member of our church since 1984 
following the death of her husband Jack.  The minister then 
was Ivor Rees and, having conducted Jack’s funeral, he 
suggested to Shirley Sharp that she visit Hilda and so began 
a friendship that would last until Hilda died. 
 

Gradually she became more and more involved with the 
weekly activities here and gathered an ever-increasing 
circle of friends, all of them widows like herself... Shirley, 
Beryl Read, Audrey Telford, Mildred Ingham, Margaret 
Entwistle and later Jean Fitton, to name but some.  Every 
week this group would meet on a Sunday evening to play 
cards.  They would go out for lunch most Sundays and she 
and Shirley used to do a lot of walking together. 
 

Hilda attended services week by week, became a member of 
the Ladies Guild and after a while, took on the 
responsibility of booking speakers for their meetings.   Then, 
when the Guild started to meet at the home of Rose Birtwell 
on Bagslate Moor Rd, she took it upon herself to act as 
chauffeur for the other 9 ladies involved, bringing them to 
the meetings and then taking them all back home again. 
 

She was a driver for the Luncheon Club, long before she 
thought herself old enough to sit down and be waited on, 
and she attended a Bible Study group, anxious to develop 
her knowledge and faith. 
 

Sadly, some years ago her eyesight began to deteriorate as 
Macular Degeneration was diagnosed.  She could no longer 
enjoy her hobbies... gardening, reading, knitting, bowls or 
even playing her favourite game of Rummikub but, worse 
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still, driving became impossible.  She had driven for 57 
years but now her independence was gone and she had to 
depend more and more on friends and family. 
 

Because of her failing eyesight, falling became a problem 
and one fall resulted in a broken hip, 
which meant she had to be admitted 
to Tudor Court to recuperate. She 
celebrated her 90th birthday whilst 
there.  Her niece Liz , backed up by 
her friends, persuaded her that 
living alone in Unsworth Court was 
no longer an option and so in 2017 
she moved into the Millfield Care Home where she 
remained until she died. 
 

Hilda was a highly respected, pleasant and generous lady, 
who was always appreciative of the things that were done 
for her.  She will be sadly missed by all who knew and loved 
her. 
 

Margaret Ogden   
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dŚĂŶŬ� ǇŽƵ� ƐŽ�ŵƵĐŚ� ĨŽƌ� ǇŽƵƌ� ŬŝŶĚ� ĚŽŶĂƟŽŶƐ� ƚŽ� ƚŚĞ�
�ŚƌŝƐƚŵĂƐ� ,ĂŵƉĞƌƐ� ĨŽƌ� ƚǁŽ� ĨĂŵŝůŝĞƐ� ĨƌŽŵ� ZŽĐŚĚĂůĞ�
zŽƵŶŐ��ĂƌĞƌƐ� ĂŶĚ� dŚĞ�ZŽĐŚĚĂůĞ��ĐƵƚĞ�EĞĞĚƐ� dƌƵƐƚ͘��
dŚĞǇ�ǁĞƌĞ�ŐƌĂƚĞĨƵůůǇ�ƌĞĐĞŝǀĞĚ͘ 
 

ZŽĐŚĚĂůĞ� zŽƵŶŐ� �ĂƌĞƌƐ� ŽīĞƌƐ� Ă� ĐŽŵƉƌĞŚĞŶƐŝǀĞ�
ƐĞƌǀŝĐĞ�ŽĨ�ƐƵƉƉŽƌƚ�ƚŽ�ĐŚŝůĚƌĞŶ�ĂŶĚ�ǇŽƵŶŐ�ƉĞŽƉůĞ�ǁŚŽ�

ŚĂǀĞ�Ă�ĐĂƌŝŶŐ�ƌŽůĞ�ŝŶ�ƚŚĞŝƌ�ĨĂŵŝůǇ͘ 
 

dŚĞ�ZŽĐŚĚĂůĞ��ĐƵƚĞ�EĞĞĚƐ�^ĞƌǀŝĐĞ�ŝƐ�Ă�ŵƵůƟ-ĂŐĞŶĐǇ�ƐƵƉƉŽƌƚ�ƚŽ�ĨĂŵŝůŝĞƐ�
ǁŚŽ�ŚĂǀĞ�ĐŚŝůĚƌĞŶ�ǁŝƚŚ�ĐŽŵƉůĞǆ�ŶĞĞĚƐ͘ 
 

tĞ� ŚĞůƉĞĚ� ƚǁŽ� ĨĂŵŝůŝĞƐ� ǁŚŽ� ĐŽŵĞ� ƵŶĚĞƌ� ƚŚŝƐ� ƵŵďƌĞůůĂ� ǁŝƚŚ� ďŽƚŚ�
ĐŽŵƉůĞǆ�ŶĞĞĚƐ�ĂŶĚ�Ă�ǇŽƵŶŐ�ĐĂƌĞƌ͘�tĞ�ƉƌŽǀŝĚĞĚ�ƚǁŽ�ŚĂŵƉĞƌƐ�ŽĨ�ĨŽŽĚ�
ĂŶĚ� ŐŝŌƐ� ƉůƵƐ� ĐĂƐŚ� ĨŽƌ� ƚŚĞ� ĨƌĞƐŚ� ŐŽŽĚƐ� ƌĞƋƵŝƌĞĚ� ĨŽƌ� ƚŚĞŝƌ� �ŚƌŝƐƚŵĂƐ�
ŵĞĂů͘ 
 

>ŽǀĞ�ĂŶĚ�ďĞƐƚ�ǁŝƐŚĞƐ 
>ŝŶĚĂ�>ĞĞƐ�ĂŶĚ��ƌĞŶĚĂ�'ƌŝĸƚŚƐ� 

Dear Pastoral Committee 
 
I just wanted to say thank you very much for the 
beautiful roses that Dot brought 
round to my house one afternoon 
in January.  It is so thoughtful 
and kind.  Think I am more or 
less back to myself now with just 
the remains of a cough.  Hope all 
the other sufferers are on the 
mend now too. 
 
With lots of love to everyone 
 

Lesley Ashworth xx 
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&ŝƌƐƚ�/͛Ě�ůŝŬĞ�ƚŽ�ƚŚĂŶŬ�ǇŽƵ�ĨŽƌ�
ƚŚĞ� ůŽǀĞ� ĂŶĚ� ƉƌĂǇĞƌƐ� ƐŚŽǁŶ�
ƚŽ� ŵĞ� ŽǀĞƌ� ƚŚĞ� ƉĂƐƚ� ĨĞǁ�
ŵŽŶƚŚƐ͘� � DǇ� ŚĞĂůƚŚ� ŚĂƐ�
ĐĂƵƐĞĚ� &ŝŶůĂǇ� ĂŶĚ� /� ĂŶǆŝŽƵƐ�
ƟŵĞƐ�ĂŶĚ�ŚĂƐ�ĂůƐŽ�ƐƚĂƌƚĞĚ�ƵƐ�
ŽŶ�Ă� ůĞĂƌŶŝŶŐ�ĐƵƌǀĞ͘� �tĞ�ĂƌĞ�
ŐĞƫŶŐ� ƚŚĞƌĞ� ƚŽŐĞƚŚĞƌ� ĂŶĚ�
ŚĂǀĞ�ŵŽƌĞ�ůĞĂƌŶŝŶŐ�ƚŽ�ĚŽ͘� 

 
&Žƌ� ƚŚĂƚ� ƌĞĂƐŽŶ� /� ǁŽƵůĚ� ůŝŬĞ� ƚŽ� ƌĞůŝŶƋƵŝƐŚ� ŵǇ� ƌŽůĞ� ĂƐ� ůĞĂĚ� ŽĨ� ŽƵƌ�
dŽĚĚůĞƌ�'ƌŽƵƉ͘��/�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƌĞŵĂŝŶ�ĂƐ�Ă�ŚĞůƉĞƌ�ŽŶ�ƌŽƚĂƟŽŶ�ďƵƚ�ƚŚĞ�
ĚĂǇ�ƚŽ�ĚĂǇ�ƌƵŶŶŝŶŐ�/�ŽīĞƌ�ƚŽ�Ă�ŶĞǁ�ĨƌĞƐŚ�>ĞĂĚ͘� 
 
/�ƚŽŽŬ�ŽŶ�ƚŚĞ�ƌŽůĞ�Ăƚ�dŽĚĚůĞƌƐ�ƚǁĞůǀĞ�ǇĞĂƌƐ�ĂŐŽ͕�ƌĞŽƌŐĂŶŝƐĞĚ�ŝƚ�ƚŽ�ĂĚĚ�
Ă� ƐĞƌŝĞƐ� ŽĨ� ĂĐƟǀŝƟĞƐ� ƚŽ� ĞŶĐŽƵƌĂŐĞ� ĂĚƵůƚƐ� ĂŶĚ� ƚŚĞŝƌ� ƚŽĚĚůĞƌƐ� ƚŽ� ƉůĂǇ�
ƚŽŐĞƚŚĞƌ�ŝŶ�Ă�ƐĂĨĞ�ĞŶǀŝƌŽŶŵĞŶƚ͘��tĞ�ǁĞƌĞ�Ăůů�ǀĞƌǇ�ŚĂƉƉǇ�Ă�ĨĞǁ�ǇĞĂƌƐ�
ĂŐŽ�ǁŚĞŶ�ǁĞ�ǁŽŶ�Ă�'ŽůĚ��ǁĂƌĚ�ĨƌŽŵ�EĞƚŵƵŵƐ͘��dŚŝƐ�ĚŽĞƐŶ͛ƚ�ŵĞĂŶ�
ƚŚŝŶŐƐ�ĐĂŶ͛ƚ�ďĞ�ŝŵƉƌŽǀĞĚ�ǇĞƚ�ĂŐĂŝŶ͘ 
 
^Ž�ŝĨ�ǇŽƵ�ĂƌĞ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ƌƵŶŶŝŶŐ�dŽĚĚůĞƌƐ�/�ŝŶǀŝƚĞ�ǇŽƵ�ƚŽ�ĐŽŵĞ�ĂŶĚ�
ǀŝƐŝƚ�ƵƐ�ŽŶ�ĂŶǇ�dƵĞƐĚĂǇ�ŵŽƌŶŝŶŐ�ϵĂŵ�ƚŽ�ϭϭĂŵ�ĂŶĚ�ƐĞĞ�ǁŚĞƚŚĞƌ�ǇŽƵ�
ǁŽƵůĚ� ůŝŬĞ� ƚŽ� ŽīĞƌ� Ϯ� ŚŽƵƌƐ� Ă� ǁĞĞŬ� ƌƵŶŶŝŶŐ� ƚŚŝƐ� ŐƌŽƵƉ͘� � WůĞĂƐĞ� ůĞƚ�
ŵǇƐĞůĨ�Žƌ�ĂŶǇ�ŚĞůƉĞƌ�ǀŽůƵŶƚĞĞƌ�ŬŶŽǁ�ǇŽƵƌ�ĚĞĐŝƐŝŽŶ͘� 
 

WůĞĂƐĞ�ƉƌĂǇ�ĂďŽƵƚ�ƚŚŝƐ�ŽƉĞŶŝŶŐ�ĂŶĚ�ďĞ�ŐƵŝĚĞĚ͘ 
'ŝůůŝĂŶ�;'ĂůůŽǁĂǇͿ 

DŽƐƚ�ŽĨ�ƵƐ�ǁŽƵůĚ�ŐĞƚ�ĂůŽŶŐ�ǁĞůů�ŝĨ�ǁĞ�ƵƐĞĚ�ƚŚĞ�ĂĚǀŝĐĞ�ǁĞ�ŐŝǀĞ�
ƚŽ�ŽƚŚĞƌƐ͘���ŶŽŶ 
 

dŚĞ��ŝďůĞ�ŝƐ�ŵĞĂŶƚ�ƚŽ�ďĞ�ďƌĞĂĚ�ĨŽƌ�ŽƵƌ�ĚĂŝůǇ�ƵƐĞ͕�ŶŽƚ�ũƵƐƚ�ĐĂŬĞ�
ĨŽƌ�ƐƉĞĐŝĂů�ŽĐĐĂƐŝŽŶƐ͘���ŶŽŶ 
 

dŚĞ�ĐŽŶĚƵĐƚ�ŽĨ�ŽƵƌ�ůŝǀĞƐ�ŝƐ�ƚŚĞ�ŽŶůǇ�ƉƌŽŽĨ�ŽĨ�ƚŚĞ�ƐŝŶĐĞƌŝƚǇ�ŽĨ�
ŽƵƌ�ŚĞĂƌƚƐ͘��ZŽďĞƌƚ�tŝůƐŽŶ 



ϭϰ 

 



ϭϱ 

 

���������������������������
��������������������������͖͔͕͝ 

 

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

ȋ����������������������������ơ������������Ȍ� 

 
 
 
 
 
 

���ǡ���ơ���Ƭ�������������͕���� 
	������������������������������� 

������������������������͔͕͔͚͛�͚͚͖͖͗͝���� 
��������������̷������Ǥ����� 

dŚƵƌƐĚĂǇ�ϳƚŚ�DĂƌĐŚ� 

dŚƵƌƐĚĂǇ�ϭϰƚŚ�DĂƌĐŚ� 
dŚƵƌƐĚĂǇ�ϮϭƐƚ�DĂƌĐŚ� 
dŚƵƌƐĚĂǇ�ϮϴƚŚ�DĂƌĐŚ� 
dŚƵƌƐĚĂǇ�ϰƚŚ��Ɖƌŝů� 
dŚƵƌƐĚĂǇ�ϭϭƚŚ��Ɖƌŝů� 

ϭƉŵ—Ϯ͘ϭϱƉŵ� 

ϭƉŵ—Ϯ͘ϭϱƉŵ� 
ϭƉŵ—Ϯ͘ϭϱƉŵ� 
ϭƉŵ—Ϯ͘ϭϱƉŵ� 
ϭƉŵ—Ϯ͘ϭϱƉŵ� 
ϭƉŵ—Ϯ͘ϭϱƉŵ� 



ϭϲ 

 

�����������������ǯ��	��������� 
 

�ƌƵŵďĞĂƚ�ŐŽĞƐ�ĨƌŽŵ�ƐƚƌĞŶŐƚŚ�ƚŽ�ƐƚƌĞŶŐƚŚ�ǁŝƚŚ�ŵŽƌĞ�ƉĞŽƉůĞ�ĐŽŵŝŶŐ�
ŽŶ�ďŽĂƌĚ�ƚŽ�ƐƉŽŶƐŽƌ�ǀƵůŶĞƌĂďůĞ�ĐŚŝůĚƌĞŶ͛Ɛ�ĞĚƵĐĂƟŽŶ�ĂŶĚ�ƚŽ�ĚĂƚĞ�ǁĞ�
ŚĂǀĞ�ϳϴ�ĐŚŝůĚƌĞŶ�ǁŚŽ�ĂƌĞ�ŝŶ�ƐĐŚŽŽů�ĂŶĚ�ƌĞĐĞŝǀŝŶŐ�ƚŚĞ�ĞĚƵĐĂƟŽŶ�ƚŚĂƚ�
ƚŚĞǇ�ĚĞƐĞƌǀĞ�ďƵƚ�ĐŽƵůĚŶ͛ƚ�ĂīŽƌĚ͘ 
 
tĞ�ǁĞƌĞ�ĂďůĞ�ƚŽ�ƐĞŶĚ�:ŽŚŶ�ŝŶ�hŐĂŶĚĂ�ƚŚĞ�ǀĂƐƚ�ƐƵŵ�ŽĨ�άϭϭ͕ϴϲϰ�ďĞĨŽƌĞ�
�ŚƌŝƐƚŵĂƐ�ĂŶĚ�ƚŚŝƐ�ǁĂƐ�ŵĂĚĞ�ƵƉ�ŽĨ�ƐƉŽŶƐŽƌ�ŵŽŶĞǇ͕�ŵŽŶĞǇ�ĨƌŽŵ�ŽƵƌ�
ƐƉŽŶƐŽƌƐ�ƚŽ�ďƵǇ�ŽƵƌ�ĐŚŝůĚƌĞŶ�Ă�ŐŝŌ�ĨŽƌ��ŚƌŝƐƚŵĂƐ�ĂŶĚ�ĞǆƚƌĂ�ĨƵŶĚƐ�ƚŚĂƚ�
ǁĞ�ŚĂĚ�ƌĂŝƐĞĚ͘ 
 
dŚĞƐĞ� ĨƵŶĚƐ� ĞŶĂďůĞĚ� :ŽŚŶ� ƚŽ� ŽƌŐĂŶŝƐĞ� Ă� �ŚƌŝƐƚŵĂƐ� ƉĂƌƚǇ� Ăƚ� ŚŝƐ�
ŐƌĂŶŶŝĞƐ� ŚŽƵƐĞ� ĨŽƌ� ƚŚĞ� ĐŚŝůĚƌĞŶ� ĂŶĚ� ƚŚĞŝƌ� ŐƵĂƌĚŝĂŶƐ͘� � &ĂƚŚĞƌ�
�ŚƌŝƐƚŵĂƐ�ŝŶ�ƚŚĞ�ƐƵŶ͊� 

������������������������ 
 
:ŽŚŶ�ŚĂƐ� ĨŽƵŶĚ�Ă� ƐƵŝƚĂďůĞ�ƉůŽƚ�ŽĨ� ůĂŶĚ� ŝŶ�<ǇĂůƵƐŽǁĞ�ǀŝůůĂŐĞ�ǁŚŝĐŚ� ŝƐ�
ŶŽƚ�ĨĂƌ�ĨƌŽŵ�ŐƌĂŶŶŝĞƐ�ŚŽƵƐĞ�ĂŶĚ�ĐůŽƐĞ�ƚŽ�ƚŚĞ�ƐĐŚŽŽů�ƚŚĂƚ�ǁĞ�ƵƐĞĚ�ĨŽƌ�
ƚŚĞ�ƐƵŵŵĞƌ�ĐĂŵƉ͘� ��Ɛ�ǇŽƵ�ĐĂŶ�ƐĞĞ� ŝƚ� ŝƐ�ŶŽƚ�ŵƵĐŚ�ƚŽ� ůŽŽŬ�Ăƚ͕�Ăƚ� ƚŚĞ�
ŵŽŵĞŶƚ͕�ďƵƚ�ŝƚ�ŝƐ�ŝĚĞĂů�ĨŽƌ�ƚŚĞ�ƉƌŽũĞĐƚ�ƚŚĂƚ�:ŽŚŶ�ǁĂŶƚƐ�ƚŽ�ƐĞƚ�ƵƉ͘��:ƵƐƚ�
ƚŽ� ƌĞŵŝŶĚ� ǇŽƵ� –� ƚŚĞ� ůĂŶĚ� ǁŽƵůĚ� ďĞ� ƵƐĞĚ� ƚŽ� ŬĞĞƉ� ůŝǀĞƐƚŽĐŬ� ůŝŬĞ�
ĐŚŝĐŬĞŶƐ� ĂŶĚ� ŐŽĂƚƐ� ĂŶĚ� ƚŽ� ŐƌŽǁ� ĐƌŽƉƐ͘� � /ƚ� ǁŝůů� ďĞ� ƚĞŶĚĞĚ� ďǇ� ƚŚĞ�
ĨĂŵŝůŝĞƐ�ŽĨ�ŽƵƌ� ĐŚŝůĚƌĞŶ�ĂŶĚ�ǁŝůů� ďĞ�Ă� ƐŽƵƌĐĞ�ŽĨ� ĨŽŽĚ�ǁŚĞŶ�ŶĞĞĚĞĚ͘��
/͛ŵ� ƐƵƌĞ� ǇŽƵ� ƌĞŵĞŵďĞƌ� ƚŚĂƚ�ǁĞ�ŚĂǀĞ� ƐĂŝĚ� ƚŚĂƚ� ĞĂƟŶŐ�ĞĂĐŚ�ĚĂǇ� ĨŽƌ�
ŵĂŶǇ�ŽĨ�ŽƵƌ�ĐŚŝůĚƌĞŶ� ŝƐ�ŶŽƚ�ŐƵĂƌĂŶƚĞĞĚ�ĂŶĚ�ŽŌĞŶ�ĚĞƉĞŶĚƐ�ŽŶ�ǁŚĂƚ�



ϭϳ 

 

ƚŚĞ� ĐŚŝůĚƌĞŶ� ĂŶĚ� ƚŚĞŝƌ� ŐƵĂƌĚŝĂŶƐ� ĐĂŶ� ĞĂƌŶ�
ĞĂĐŚ� ĚĂǇ� ƚŽ� ďƵǇ� ĨŽŽĚ͘� � dŚŝƐ� ƉƌŽũĞĐƚ� ǁŝůů�
ƉƌŽǀŝĚĞ�ƐƚĂďŝůŝƚǇ�ĨŽƌ�ŵĂŶǇ�ŽĨ�ŽƵƌ�ĨĂŵŝůŝĞƐ͘ 
� 
^Ž͕� ƚŽ� ĞǀĞƌǇŽŶĞ� Ăƚ� �ĂŵĨŽƌĚ� �ŚĂƉĞů� ƚŚĞ�
ďŝŐŐĞƐƚ�ƚŚĂŶŬ� ǇŽƵ� ĨŽƌ�Ăůů�ǇŽƵ�ŚĂǀĞ�ĚŽŶĞ�ƚŽ�
ŵĂŬĞ� ƚŚŝƐ� ƉƌŽũĞĐƚ� Ă� ƌĞĂůŝƚǇ� ŝŶ� <ǇĂůƵƐŽǁĞ�
ǀŝůůĂŐĞ͘ 
 

WĞƚĞƌ�tŝůůŝĂŵƐ�-��ƌƵŵďĞĂƚ��ŚŝůĚƌĞŶ͛Ɛ�&ŽƵŶĚĂƟŽŶ 

���������ǯ����� 
 

�Ɛ�ǁĞ�ĐĞůĞďƌĂƚĞ�^ƚ�sĂůĞŶƟŶĞ͛Ɛ��ĂǇ�ƚŚŝƐ�ŵŽŶƚŚ͕�ŚŽǁ�
ĐĂŶ� ǁĞ� ĐŽŶĚƵĐƚ� ƚŚŝƐ� ĚĞďĂƚĞ� ŝŶ� Ă� ůŽǀŝŶŐ� ǁĂǇ͍� � dŚĞ�
�ƉŽƐƚůĞ� WĞƚĞƌ� ƌĞŵŝŶĚƐ� ƵƐ͗� ͚^ŚŽǁ�ƉƌŽƉĞƌ�ƌĞƐƉĞĐƚ�ƚŽ�
ĞǀĞƌǇŽŶĞ͕� ůŽǀĞ� ƚŚĞ� ĨĂŵŝůǇ� ŽĨ� ďĞůŝĞǀĞƌƐ͕� ĨĞĂƌ� 'ŽĚ͕�
ŚŽŶŽƵƌ�ƚŚĞ�ĞŵƉĞƌŽƌ͛͘�;ϭ�WĞƚĞƌ�Ϯ͗ϭϳͿ͘ 

 

ZĞƐƉĞĐƚ� ĞǀĞƌǇŽŶĞ͗� ,ŽǁĞǀĞƌ� ŵƵĐŚ� ǁĞ� ŵĂǇ� ĚŝƐĂŐƌĞĞ� ǁŝƚŚ� ĂŶŽƚŚĞƌ�
ƉĞŽƉůĞ͛Ɛ�ƉĞƌƐƉĞĐƟǀĞ͕�ǁĞ�ƐŚŽƵůĚ�ƌĞƐƉĞĐƚ�ƚŚĞŵ͘�dŚŝƐ�ĂƉƉůŝĞƐ�ĞǀĞŶ�ŝĨ�ƚŚĞǇ�
ĚŽŶ͛ƚ�ƌĞƐƉĞĐƚ�ŽƵƌ�ǀŝĞǁƐ͊ 
 

>ŽǀĞ� ƚŚĞ� ĐŚƵƌĐŚ͗� �ŵŽŶŐ� ƚŚĞ� ĨĂŵŝůǇ� ŽĨ� ďĞůŝĞǀĞƌƐ� ƚŚĞƌĞ� ƐŚŽƵůĚ� ďĞ� ĂŶ�
ĞǀĞŶ�ŐƌĞĂƚĞƌ�ƌĞƐƉĞĐƚ�ĨŽƌ�ĞĂĐŚ�ŽƚŚĞƌ͊�dŚĞ�ǁĂǇ�ǁĞ�ƚƌĞĂƚ�ĞĂĐŚ�ŽƚŚĞƌ�ŶŽƚ�
ŽŶůǇ� ƌĞǀĞĂůƐ� ƚŚĞ�ĚĞƉƚŚ�ŽĨ�ŽƵƌ� ůŽǀĞ͖� ŝƚ�ǁŝůů�ĂůƐŽ�ĐĂƵƐĞ�ƉĞŽƉůĞ�ƚŽ�ŐůŽƌŝĨǇ�
'ŽĚ�ĂŶĚ�ǁĂŶƚ�ƚŽ�ďĞ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ĨĂŵŝůǇ͘ 
 

&ĞĂƌ�'ŽĚ͗�tĞ�ŵƵƐƚ�ĚĞŵŽŶƐƚƌĂƚĞ�ŽƵƌ�ĂůůĞŐŝĂŶĐĞ�ƚŽ�'ŽĚ�ďǇ�ƉƵƫŶŐ�,ŝŵ�
ĮƌƐƚ�ĂŶĚ� ĨŽůůŽǁŝŶŐ�,ŝƐ� ůĞĂĚŝŶŐ͘�KĨ� ĐŽƵƌƐĞ͕� ƚŚŝƐ�ĚŽĞƐŶ͛ƚ� ƐƚŽƉ��ŚƌŝƐƟĂŶƐ�
ĨƌŽŵ�ŚĂǀŝŶŐ�ĚŝīĞƌĞŶƚ�ŽƉŝŶŝŽŶƐ�ƚŽ�ĞĂĐŚ�ŽƚŚĞƌ͘ 
� 
,ŽŶŽƵƌ�ƚŚŽƐĞ�ŝŶ�ĂƵƚŚŽƌŝƚǇ͗� �tĞ�ĂƌĞ�ĐĂůůĞĚ�ƚŽ�ŚŽŶŽƵƌ�ƚŚŽƐĞ�ǁŚŽ�ĂƌĞ�ŝŶ�
ĂƵƚŚŽƌŝƚǇ� ŽǀĞƌ� ƵƐ� ͚ĨŽƌ� ƚŚĞ� >ŽƌĚ͛Ɛ� ƐĂŬĞ͛� ;ϭϯͿ͘� �ǀĞŶ� ǁŚĞŶ� ǁĞ� ĚŝƐĂŐƌĞĞ�
ǁŝƚŚ�ƚŚĞŝƌ�ĚĞĐŝƐŝŽŶƐ�ĂŶĚ�ĂĐƟŽŶƐ͕�ǁĞ�ƐŚŽƵůĚ�ŬĞĞƉ�ŽƵƌ�ƌĞƐƉĞĐƚ�ĂŶĚ�ŶŽƚ�
ƐƉĞĂŬ�ŝůů�ŽĨ�ƚŚĞŵ͘ 
 

WĞƚĞƌ� ŝƐ�ĐĂůůŝŶŐ�ƵƐ�ƚŽ� ůŝǀĞ�ǁŝƚŚ�ƚŚĞ�ĨƌĞĞĚŽŵ�ƚŽ�ŵĂŬĞ�ƵƉ�ŽƵƌ�ŽǁŶ�ŵŝŶĚ�
ŽŶ� �ƵƌŽƉĞ͕�ǁŚŝůĞ� ůŝƐƚĞŶŝŶŐ� ƚŽ�ǁŚĂƚ� ŽƚŚĞƌƐ� ƐĂǇ� ;ϭϲͿ͘� ͚�� �ŚƌŝƐƟĂŶ� ŝƐ� Ă�
ƉĞƌĨĞĐƚůǇ� ĨƌĞĞ� ůŽƌĚ� ŽĨ� Ăůů͕� ƐƵďũĞĐƚ� ƚŽ� ŶŽŶĞ͘� �� �ŚƌŝƐƟĂŶ� ŝƐ� Ă� ƉĞƌĨĞĐƚůǇ�
ĚƵƟĨƵů�ƐĞƌǀĂŶƚ�ŽĨ�Ăůů͕�ƐƵďũĞĐƚ�ƚŽ�Ăůů͛͘�;DĂƌƟŶ�>ƵƚŚĞƌͿ� 



ϭϴ 

 

����������������ʹͲͳͻ 
 
&ŽůůŽǁŝŶŐ�ƚŚĞ��ŚƌŝƐƚŵĂƐͬEĞǁ�zĞĂƌ�ďƌĞĂŬ͕�ĂŶĚ�ŝŶ�ƚŚĞ�ĚĞƉƚŚ�ŽĨ�ǁŝŶƚĞƌ͕�
ǁĞ�ĂƌĞ�ĂůǁĂǇƐ�Ă�ůŝƩůĞ�ĂƉƉƌĞŚĞŶƐŝǀĞ�ĂďŽƵƚ�ƚŚĞ�:ĂŶƵĂƌǇ�ĂƵĚŝĞŶĐĞ�ƐŝǌĞ͘��
dŚŝƐ�ǇĞĂƌ�ǁĞ�ǁĞƌĞ�ǀĞƌǇ�ƉůĞĂƐĞĚ�ƚŽ�ǁĞůĐŽŵĞ�ϱϬ�ƉĂƚƌŽŶƐ�ĨŽƌ�ǁŚĂƚ�ǁĂƐ�
ĂŶŽƚŚĞƌ�ĞǆĐĞƉƟŽŶĂůůǇ�ŐŽŽĚ�ĐŽŶĐĞƌƚ�ďǇ�ƚǁŽ�ĮƌƐƚ-ĐůĂƐƐ�ĂƌƟƐƚĞƐ͘� ��ŶŶĂ�
ZŽƐĂ�DĂƌŝ� ďƌŽƵŐŚƚ�ǁŝƚŚ�ŚĞƌ� ƚǁŽ�ŇƵƚĞƐ͕�ŽŶĞ� ƚŚĞ�ƵƐƵĂů� ĐŽŶĐĞƌƚ-ƐŝǌĞĚ�
ǀĞƌƐŝŽŶ� ĂŶĚ� ƚŚĞ� ŽƚŚĞƌ� ĂŶ� ĂůƚŽ� ŇƵƚĞ� ǁŚŝĐŚ� ƐŚĞ� ƉůĂǇĞĚ� ĨŽƌ� ũƵƐƚ� ŽŶĞ�
ƉŝĞĐĞ͕� ǁŚĞƌĞ� ŝƚƐ� ǁĂƌŵ� ƚŽŶĞ� ǁĂƐ� ƉĂƌƟĐƵůĂƌůǇ� ĂƉƉƌŽƉƌŝĂƚĞ͘� � ,Ğƌ�
ĐŽůůĞĂŐƵĞ� ǁĂƐ� �ŝƌĂ� >ǇŶŶ� :ŽŶĞƐ͕� Ă� ƐƵƉĞƌď� ŚĂƌƉŝƐƚ� ǁŚŽ͕� ĂƐ� ǁĞůů� ĂƐ�
ƉĞƌĨŽƌŵŝŶŐ�ŽŶ�ƐƚĂŐĞ�ŝƐ�,ĞĂĚ�ŽĨ�,ĂƌƉ�Ăƚ�ƚŚĞ�ZE�D͘ 

 
dŚĞ� ŚĂƌƉ�ǁĂƐ� ŝƚƐĞůĨ� Ă� ƚŚŝŶŐ� ŽĨ� ƌĞĂů� ďĞĂƵƚǇ� ĂŶĚ�
ĐƌĂŌƐŵĂŶƐŚŝƉ͕� ĂŶĚ� ŝƐ� ĐƵƌƌĞŶƚůǇ� ǀĂůƵĞĚ� Ăƚ�
άϲϴϬϬϬ͘��tĞ�ǁĞƌĞ�ƚŽůĚ�ƚŚĂƚ�ŝŶƐƵƌĂŶĐĞ�ĂůŽŶĞ�ĨŽƌ�
ƚŚŝƐ�ŵĂŐŶŝĮĐĞŶƚ�ŝŶƐƚƌƵŵĞŶƚ�ŝƐ�άϭϬ�ƉĞƌ�ĚĂǇ͊ 
 
�ŶŶĂ� ĂŶĚ� �ŝƌĂ� ŚĂĚ� ƉƌĞƉĂƌĞĚ� ĂŶ� ĞǆĐĞůůĞŶƚ� ĂŶĚ�
ǀĂƌŝĞĚ� ƉƌŽŐƌĂŵŵĞ͕� ĨĞĂƚƵƌŝŶŐ�ŵƵƐŝĐ� ďǇ͕� ĂŵŽŶŐ�
ŽƚŚĞƌƐ͕�DŽǌĂƌƚ͕��ĞďƵƐƐǇ͕�^ĐŚƵďĞƌƚ�ĂŶĚ�sĂƵŐŚĂŶ�
tŝůůŝĂŵƐ͕� ǁŚŽƐĞ� ͞'ƌĞĞŶƐůĞĞǀĞƐ͟� ƐŽƵŶĚĞĚ� ƚƌƵůǇ�
ĐĂƉƟǀĂƟŶŐ�ŽŶ�ŚĂƌƉ�ĂŶĚ�ŇƵƚĞ͘���ŝƌĂ�ƚŽŽŬ�ƟŵĞ�ƚŽ�

ĚĞŵŽŶƐƚƌĂƚĞ� ƚŚĞ�ƐƚƌƵĐƚƵƌĞ�ŽĨ� ƚŚĞ�ŚĂƌƉ�ĂŶĚ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ� ƚŚĞ�ƌĞĐŝƚĂů�
ŝŶǀŝƚĞĚ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�ĂƵĚŝĞŶĐĞ�ƚŽ�ƚĂŬĞ�Ă�ŐƵŝĚĞĚ�ƚŽƵƌ͊��dǁŽ�Žƌ�ƚŚƌĞĞ�
ŵĞŶ� ǀĞŶƚƵƌĞĚ� ƚŽ� ƉůƵĐŬ� ƐƚƌŝŶŐƐ� ĨŽƌ� ƚŚĞŵƐĞůǀĞƐ� ĂŶĚ�ǁĞƌĞ�ŵĂŶŝĨĞƐƚůǇ�
ŝŵƉƌĞƐƐĞĚ͘ 
 
KƵƌ� ŶĞǆƚ� ĐŽŶĐĞƌƚ� ŝƐ� ŽŶ� ϭϮƚŚ� &ĞďƌƵĂƌǇ� ĂŶĚ� ĨĞĂƚƵƌĞƐ� ƚŚĞ� dĞĞ� dƌŝŽ͕�
ŶĂŵĞĚ� ĂŌĞƌ� ŝƚƐ� ƉŝĂŶŝƐƚ͘� � dŚĞ� ƚƌŝŽ� ĐŽŵƉƌŝƐĞƐ� �ůĂƌŝƐƐĂ� >ŝŵ� ;ǀŝŽůŝŶͿ͕�
>ĂƵƌĂ� :ĂŶĞ� �ƌŵƐƚƌŽŶŐ� ;ĐĞůůŽͿ� ĂŶĚ� tĞŶŐ� ^ŽŽŶ� dĞĞ� ;ƉŝĂŶŽͿ͘� � >ĂƵƌĂ�
ĂƉƉƌŽĂĐŚĞĚ� ƵƐ� ďĞĐĂƵƐĞ� ƐŚĞ� ŚĂĚ� ƌĞĂĚ� ĂďŽƵƚ� ŽƵƌ� ĐŽŶĐĞƌƚƐ� ŽŶ� ƚŚĞ�
�ŚĂƉĞů� ǁĞď� ƉĂŐĞ͘� � dŚĞ� �s� ŽĨ� ƚŚĞ� ŐƌŽƵƉ� ŝŵƉƌĞƐƐĞĚ� ŵĞ͕� ĂŶĚ� ƚŚĞƐĞ�
ǇŽƵŶŐ�ƉƌŽĨĞƐƐŝŽŶĂů�ŵƵƐŝĐŝĂŶƐ�ĂƌĞ�ĐŽŵŝŶŐ�ĨƌŽŵ�>ŽŶĚŽŶ�ƚŽ�ďĞ�ǁŝƚŚ�ƵƐ�
–�ǁĞ�ĂƌĞ�ƉĂǇŝŶŐ�ƚŚĞŵ�Ă�ůŝƩůĞ�ŵŽƌĞ�ƚŚĂŶ�ƵƐƵĂů�ƚŽ�ŚĞůƉ�ǁŝƚŚ�ƚŚĞŝƌ�ƚƌĂǀĞů�
ĐŽƐƚƐ͕�ďƵƚ�ĚĞƐƉŝƚĞ� ƚŚĞ�ĚŝƐƚĂŶĐĞ� ƚŚĞǇ�ĂƌĞ� ƌĞĂůůǇ�ŬĞĞŶ�ƚŽ�ĐŽŵĞ͘� �KŶĐĞ�
ĂŐĂŝŶ�/�ŝŶǀŝƚĞ�ŽƵƌ�ƌĞĂĚĞƌƐ�ƚŽ�ƐƵƉƉŽƌƚ�ƵƐ͗�ǁĞ�ĚŽ�ŶŽƚ�ƐĞƩůĞ�ĨŽƌ�ĂŶǇƚŚŝŶŐ�
ďƵƚ�ƚŚĞ�ďĞƐƚ�ƚĂůĞŶƚ�ĂǀĂŝůĂďůĞ͘��/Ŷ�ŽƵƌ�ƚƵƌŶ͕�ǁĞ�ǁĂŶƚ�ƚŽ�ƉƵƚ�ƚŚŽƐĞ�ǁŚŽ�



ϭϵ 

 

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

 

������������������ 
ͳǤͲͲ�-�ʹǤͲͲ��� 

 

ͳʹ���	������� 
������������ 

ȋ�������������-�������Ȍ 
ȋ��������������������-������Ȍ 

ȋ��������������-������Ȍ 
 

������������������͉ͶǤͲͲ 
 

�������������������������������� 
�������������������ͳʹǤͳͷ��� 

ĐŽŵĞ�ƚŽ�ĞŶƚĞƌƚĂŝŶ�ƵƐ�ŝŶ�ĨƌŽŶƚ�ŽĨ�Ă�ƐƵďƐƚĂŶƟĂů�ĂƵĚŝĞŶĐĞ͘��tĞ�ŚĂǀĞ�ďĞĞŶ�
ĨŽƌƚƵŶĂƚĞ�ŝŶ�ŐĂƚŚĞƌŝŶŐ�ŶĞǁ�ƐƵƉƉŽƌƚĞƌƐ�ĨƌŽŵ�ƚŚĞ�ǁŝĚĞƌ�ĂƌĞĂ͕�ďƵƚ�ǁĞ�ƐƟůů�
ůŝŬĞ�ƚŽ�ƚŚŝŶŬ�ŽĨ�ƚŚĞƐĞ�ĐŽŶĐĞƌƚƐ�ĂƐ�ĂŶ�ĞƐƐĞŶƟĂů�ƉĂƌƚ�ŽĨ�ŽƵƌ� ůŝǀĞƐ�ŚĞƌĞ�Ăƚ�
�ĂŵĨŽƌĚ��ŚĂƉĞů�ĂŶĚ�EŽƌĚĞŶ�hZ�͘ 
 
�ƚ�ŽƵƌ� ĐŽŶĐůƵĚŝŶŐ� ĐŽŶĐĞƌƚ�ŽĨ� ƚŚĞ� ƐĞĂƐŽŶ�ŽŶ�ϭϮƚŚ� DĂƌĐŚ͕�ǁĞ�ǁŝůů�ŽŶĐĞ�
ĂŐĂŝŶ� ǁĞůĐŽŵĞ� ǇŽƵŶŐ� ŵƵƐŝĐŝĂŶƐ� ŽĨ� ŐƌĞĂƚ� ƚĂůĞŶƚ� ĂŶĚ� ƉƌŽŵŝƐĞ� ĨƌŽŵ�
�ŚĞƚŚĂŵ͛Ɛ�^ĐŚŽŽů�ŽĨ�DƵƐŝĐ͘ 
� 
tĂůƚĞƌ��ƌŝƐŬ 



ϮϬ 

 

 

tĞ� ŚŽƉĞĚ� ŽƵƌ� �ĞŵĞŶƟĂ-ĨƌŝĞŶĚůǇ�
�ĂĨĠ� ǁŽƵůĚ� ďĞ� Ă� ƉůĂĐĞ� ŽĨ� ůŽǀĞ� ĂŶĚ�

ůĂƵŐŚƚĞƌ�ĂŶĚ�ƐŽ�ŝƚ�ŚĂƐ�ƚƵƌŶĞĚ�ŽƵƚ�ƚŽ�ďĞ͘��KƵƌ�ϯϬ�ǁŝůůŝŶŐ�ǀŽůƵŶƚĞĞƌƐ�ŚĂǀĞ�
ĞŶƐƵƌĞĚ�ƚŚĂƚ͊ 
 

�ƚ� ƚŚĞ�ĮƌƐƚ�ŵĞĞƟŶŐ�ĂůŵŽƐƚ�ϵϬ�ƉĞŽƉůĞ�
ĂƩĞŶĚĞĚ� ŝŶĐůƵĚŝŶŐ� ϵ� ĐŽƵŶĐŝůůŽƌƐ� ǁŝƚŚ�
ƚŚĞ� ŵĂǇŽƌ� ĂŶĚ� ĚĞŵĞŶƟĂ�
ƉƌŽĨĞƐƐŝŽŶĂůƐ͘�� 
 

/Ŷ� :ĂŶƵĂƌǇ� ƚŚĞƌĞ� ǁĞƌĞ� Ă� ƚŽƚĂů� ŽĨ� ϱϯ�
ƉĞŽƉůĞ�ĂŶĚ�Ϯ�ĚŽŐŐǇ�ǀŝƐŝƚŽƌƐ͕��ŽƵŐ�ĂŶĚ�
dĞĚĚǇ͊͊ 
 

/ƚ�ŚĂƐ�ďĞĞŶ�ŵŽƐƚ�ƌĞǁĂƌĚŝŶŐ�ƚŽ�ƐĞĞ�ŽƵƌ�ŐƵĞƐƚƐ�ĐŽŶƚĞŶƚ͕�ƌĞůĂǆĞĚ�ĂŶĚ�Ăƚ�
ĞĂƐĞ͘� � tĞ� ŚĂǀĞ� ǁĞůĐŽŵĞĚ� ƐĞǀĞƌĂů� ƌĞƐŝĚĞŶƚƐ� ĨƌŽŵ� �ĂƌĞ� ,ŽŵĞƐ� ǁŚŽ�
ŚĂǀĞ�ŐƌĞĂƚůǇ�ĞŶũŽǇĞĚ�ƚŚĞŝƌ�ŽƵƟŶŐƐ͘��tĞ�ĂƌĞ�ďƵŝůĚŝŶŐ�ƌĞůĂƟŽŶƐŚŝƉƐ�ǁŝƚŚ�
ƚŚĞ�ĐĂƌĞƌƐ�ĂŶĚ�ƚŚĞ�͚ĐĂƌĞĚ�ĨŽƌ͛�ƚŚƌŽƵŐŚ�ŽƵƌ�ǀŽůƵŶƚĞĞƌ�͚ďĞĨƌŝĞŶĚĞƌƐ͛͘ 
 

�KƵƌ�͛ŐƵĞƐƚ�ĂƌƟƐƚƐ͛�ŚĂǀĞ�ďĞĞŶ�ŐƌĞĂƚůǇ�ĂƉƉƌĞĐŝĂƚĞĚ͘��
/Ŷ��ĞĐĞŵďĞƌ� ƚŚĞ� ĐŚŽŝƌ� ĨƌŽŵ�^ƚ�DŝĐŚĂĞů͛Ɛ�WƌŝŵĂƌǇ�
^ĐŚŽŽů�ĞŶƚĞƌƚĂŝŶĞĚ�ĂŶĚ��ŝŶĐůƵĚĞĚ�ƵƐ�ŝŶ�ƚŚĞ�ƐŝŶŐŝŶŐ�
ĂŶĚ� ŝŶƐƚƌƵŵĞŶƚ� ƉůĂǇŝŶŐ͊� � /Ŷ� :ĂŶƵĂƌǇ͕� �ƌŝĂŶ� &ůŽŽĚ�
ƚŽŽŬ�ƵƐ�ďĂĐŬ�ƚŽ�ƚŚĞ�͚ϱϬƐ�Θ�͚ϲϬƐ�ĂŶĚ�ǁĞ�ƐĂŶŐ�ĂůŽŶŐ�

ŚĞĂƌƟůǇ�ǁŝƚŚ�ƐŽŵĞ�ďƌĂǀĞ�ƐŽƵůƐ�ĞǀĞŶ�ƉƌĞƉĂƌĞĚ�ƚŽ�ĚĂŶĐĞ͊͊�� 
 

dŚĞ�ĨĞĞĚďĂĐŬ�ŚĂƐ�ďĞĞŶ�ǀĞƌǇ�ĞŶĐŽƵƌĂŐŝŶŐ͗�ďŽƚŚ�ŝŶ�ƉƌĂŝƐŝŶŐ�ǁŚĂƚ�ǁĞ�ĂƌĞ�
ŽīĞƌŝŶŐ�ĂŶĚ�ŐŝǀŝŶŐ�ĞǆĐĞůůĞŶƚ�ƐƵŐŐĞƐƟŽŶƐ͗ 
 

͞sĞƌǇ�ĞŶũŽǇĂďůĞ�ĂŌĞƌŶŽŽŶ͟ 
͞�ŶŽƚŚĞƌ�ůŽǀĞůǇ͕�ĨƌŝĞŶĚůǇ�ĂŌĞƌŶŽŽŶ͘��zŽƵ�ĂƌĞ�Ăůů�ǀĞƌǇ�ŬŝŶĚ�Θ�ĨƌŝĞŶĚůǇ͘� � /�
ƚŚŝŶŬ�ǇŽƵ�ŚĂǀĞ�ŐŽƚ�ĞǀĞƌǇƚŚŝŶŐ�ƌŝŐŚƚ͟ 
͞��ǀĞƌǇ�ŐŽŽĚ�ǁĞůĐŽŵĞ�ƚŽ�Ă�ŶĞǁ�ŐƌŽƵƉ͟ 
͞sĞƌǇ�ŶŝĐĞ�ĐŚĂƚ�Θ�ŐĞƚ-ƚŽŐĞƚŚĞƌ͟ 

'/s/E'�d,�E<^�&KZ 
KhZ���D�Ed/�-
&Z/�E�>z���&�� 

 



Ϯϭ 

 

EĞǆƚ� ƐĞƐƐŝŽŶ� ŝƐ� &ƌŝĚĂǇ� ϭƐƚ� &ĞďƌƵĂƌǇ͘� �tĞ�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�ŐƌĞĞƟŶŐ�ŽůĚ�
ĨƌŝĞŶĚƐ�Θ�ǁĞůĐŽŵŝŶŐ�ŶĞǁ�ƉĞŽƉůĞ͘��tĞ�ƉƌŽŵŝƐĞ�ƚŽ�ŵĂŝŶƚĂŝŶ�ƚŚĞ�ůŽǀĞ�Θ�
ůĂƵŐŚƚĞƌ� ĂŶĚ� ƚŚĞ� ĂŵĂǌŝŶŐ�ŚŽŵĞ-ŵĂĚĞ� ƌĞĨƌĞƐŚŵĞŶƚƐ͘� �DĂǇ� ƚŚĞ� ůŽǀŝŶŐ�
ĨƌŝĞŶĚƐŚŝƉƐ�ŐƌŽǁ͊͊ 
 

tĞ�ŽǁĞ� ƐƉĞĐŝĂů� ƚŚĂŶŬƐ� ƚŽ� ^ĂŵĂŶƚŚĂ��ŝǀĞƌƐ� ĨŽƌ�ĚĞƐŝŐŶŝŶŐ�ŽƵƌ�ŚĞĂƌƚ-
ƐŚĂƉĞĚ� ĨŽƌŐĞƚ-ŵĞ-ŶŽƚ� ůŽŐŽ͕� ǁŚŝĐŚ� ŶŽǁ� ĂƉƉĞĂƌƐ� ŽŶ� Ăůů� ŽƵƌ� ƉƵďůŝĐŝƚǇ�
ĚŽĐƵŵĞŶƚƐ͘��tĂƚĐŚ�ŽƵƚ�ĨŽƌ�ƚŚĞ�ďĂŶŶĞƌ�ŶĞĂƌ�ŽƵƌ��ŚƵƌĐŚ�'ĂƚĞƐ͘ 

 

� 
WůĞĂƐĞ� ĐŽŶƟŶƵĞ� ƚŽ� ƉƌĂǇ� ĨŽƌ� ƚŚŝƐ� ǀĞŶƚƵƌĞ͘� � WůĞĂƐĞ� ŝŶǀŝƚĞ� ĨƌŝĞŶĚƐ� Žƌ�
ŶĞŝŐŚďŽƵƌƐ� ǁŚŽ� ǇŽƵ� ĨĞĞů� ǁŽƵůĚ� ďĞŶĞĮƚ� ĨƌŽŵ� ƚŚĞ� ĨƌŝĞŶĚƐŚŝƉ� Θ�
ƐƟŵƵůĂƟŽŶ�ĨƌŽŵ�ƚŚŝƐ�ĂŌĞƌŶŽŽŶ͘ 
 

:ŽĂŶ�tĂƌŶĞƌ�;ĨŽƌ�ƚŚĞ��&-�ĂĨĠ�ƉůĂŶŶŝŶŐ�ŐƌŽƵƉͿ 

������
�	���	���ǫǫǫ 
 
�Ž� ǇŽƵ� ůŽǀĞ� ��</E'� Žƌ� ŝƐ� ŝƚ� Ăůů� Ă�
ŶŝŐŚƚŵĂƌĞ͍͍ 
 
^ĞƌŝŽƵƐůǇ�ƚŚŽƵŐŚ͕�/�Ăŵ�ƉůĂŶŶŝŶŐ�ƚŽ�ŚŽůĚ�Ă�
ĐŽŽŬĞƌǇ� ĚĞŵŽŶƐƚƌĂƟŽŶ� ĞǀĞŶŝŶŐ� Ăƚ� ƚŚĞ�

ŚŽŵĞ�ŽĨ��ŝĂŶĞ�,ĞĂůĞǇ� ŝŶ�DĂƌĐŚ�Žƌ��Ɖƌŝů͘� �EƵŵďĞƌƐ�ǁŝůů�ďĞ� ůŝŵŝƚĞĚ�ĂƐ�
ƚŚĞƌĞ� ŝƐ� ƌĞƐƚƌŝĐƚĞĚ� ƐƉĂĐĞ͘� � dŚĞƌĞ� ǁŝůů� ďĞ� Ă� ŶŽŵŝŶĂů� ĐŚĂƌŐĞ� ŽĨ� άϱ͘ϬϬ�
ǁŚŝĐŚ�ŝŶĐůƵĚĞƐ�Ă�ŐůĂƐƐ�ŽĨ�ǁŝŶĞ�Žƌ�ƐŽŌ�ĚƌŝŶŬ͘��WƌŽĐĞĞĚƐ�ǁŝůů�ďĞ�ĚŝǀŝĚĞĚ�
ďĞƚǁĞĞŶ���EhZ��ĂŶĚ�^ƉƌŝŶŐŚŝůů�,ŽƐƉŝĐĞ͘ 
 
/Ĩ�ǇŽƵ�ĂƌĞ�ŝŶƚĞƌĞƐƚĞĚ͕�ƉůĞĂƐĞ�ƐĞĞ��ŝĂŶĞ�,ĞĂůĞǇ�Žƌ�ŵǇƐĞůĨ͘ 
 
WĂŵĞůĂ�,ĂƌƌŝŶŐƚŽŶ 
dĞů͗�ϬϭϳϬϲ�ϯϲϱϬϱϵ 



ϮϮ 

 

������������������������������	��������� 
 

tŚĂƚ� Ă� ĚĞůŝŐŚƞƵů� ĞǀĞŶŝŶŐ� ĂƐ� tĂůƚĞƌ� �ƌŝƐŬ�
ƐŚĂƌĞĚ� ŚŝƐ� ůŝĨĞ� ŽĨ� ŵƵƐŝĐ� ǁŝƚŚ� ƵƐ͊� � �� ĚŝƐŵĂů�
:ĂŶƵĂƌǇ�ĞǀĞŶŝŶŐ�ǁĂƐ�ƚƌĂŶƐĨŽƌŵĞĚ�ŝŶƚŽ�Ă�ďĂůŵǇ�
ĞǆŽƟĐ�ĚĂǇ� ŝŶ� ƚŚĞ� ƚƌŽƉŝĐƐ͕�ďǇ� ƚŚĞ� ƐŽƵŶĚ�ŽĨ� ƚŚĞ�
ŝŶƚƌŽ�ƐŽŶŐ�͚�^ůĞĞƉǇ�>ĂŐŽŽŶͿ͘��dŚĂŶŬƐ�ƚŽ�ŽƵƌ�ZĞǀ�
ZŝĐŚĂƌĚ�ĨŽƌ�ĚŽǁŶůŽĂĚŝŶŐ�ŝƚ͘ 
 

tĂůƚĞƌ͛Ɛ�ŵƵƐŝĐĂů� ĐŚŽŝĐĞƐ� ƌĞŇĞĐƚĞĚ� ŚŝƐ� ůŝĨĞ� ĞǆƉĞƌŝĞŶĐĞ͕� ďĞŐŝŶŶŝŶŐ�ǁŝƚŚ�
ŚŝƐ� ŝŶƚƌŽĚƵĐƟŽŶ� ƚŽ� ůŝǀĞ� ĐůĂƐƐŝĐĂů� ŵƵƐŝĐ� � ƚŚƌŽƵŐŚ� dĐŚĂŝŬŽǀƐŬǇΖƐ�
^ǇŵƉŚŽŶǇ�EŽ͘�ϰ͘�/Ŷ�ϭϵϰϯ͘ 
 

dŚŝƐ� ŶĞǁ-ĨŽƵŶĚ� ĚĞůŝŐŚƚ� ǁĂƐ� ŶƵƌƚƵƌĞĚ� ǁŝƚŚ� ƚŚĞ� ŽƉƉŽƌƚƵŶŝƚǇ� ĂƐ� Ă�
ƐĐŚŽŽůďŽǇ� ƚŽ� ĂƩĞŶĚ� ĂŶ� ĞǀĞŶŝŶŐ� ĐŽŶĐĞƌƚ� ǁŚĞƌĞ� ƚŚĞ� >ŝǀĞƌƉŽŽů�
WŚŝůŚĂƌŵŽŶŝĐ�ƉĞƌĨŽƌŵĞĚ�ƚŚĞ�'ƌŝĞŐ�WŝĂŶŽ��ŽŶĐĞƌƚ͘ 
 

�Ɛ�ŚŝƐ� ƚĞĂĐŚŝŶŐ�ĐĂƌĞĞƌ�ďĞŐĂŶ� ŝŶ� >ŝǀĞƌƉŽŽů͕�ŚĞ� ĨŽƌŵĞĚ�ŚŝƐ�ĮƌƐƚ� ĐŚŽŝƌ�Ăƚ�
KůŝǀĞ� DŽƵŶƚ� ^ĞĐŽŶĚĂƌǇ� ^ĐŚŽŽů͘� � dŚĂŶŬƐ� ƚŽ�ŵŽĚĞƌŶ� ƚĞĐŚŶŽůŽŐǇ� ;ĂŶĚ�
�ƌŝĂŶ�^ĐŽƩͿ� ƚŚĞ�ŽƌŝŐŝŶĂů� ƌĞĐŽƌĚŝŶŐ�ŽĨ� ƚŚŝƐ�ĐŚŽŝƌ�ŚĂĚ�ďĞĐŽŵĞ�Ă����ĂŶĚ�
ǁĞ�ǁĞƌĞ�ĂďůĞ�ƚŽ�ŚĞĂƌ�tĂůƚĞƌ͛Ɛ��ŚŽƌĂů��ŝƌĞĐƚŽƌ��ĞďƵƚ͘ 
 

tĂůƚĞƌ͛Ɛ� ůŽǀĞ͕� ƌĞƐƉĞĐƚ�ĂŶĚ�ĂĚŵŝƌĂƟŽŶ� ĨŽƌ�ŚŝƐ� ƐƚƵĚĞŶƚƐ�ǁĂƐ�ĐůĞĂƌ�ĞĂĐŚ�
ƟŵĞ� ŚĞ� ƌĞĐĂůůĞĚ� ŝŶƚƌŽĚƵĐŝŶŐ� ƚŚĞŵ� ƚŽ� ŶĞǁ� ŵƵƐŝĐĂů� ĞǆƉĞƌŝĞŶĐĞƐ� Žƌ�
ĐŚĂůůĞŶŐŝŶŐ� ƉĞƌĨŽƌŵĂŶĐĞƐ͖� � ƚŚĞ� ƐĐŚŽŽů� ŝŶ� dŚĂƚĐŚĂŵ� ĂŶĚ� �ĞŶũĂŵŝŶ�
�ƌŝƩĞŶ͛Ɛ� �ĞƌĞŵŽŶǇ� ŽĨ� �ĂƌŽůƐ͖� ƚŚĞ�ƚƌŝƉ� ƚŽ� ƚŚĞ�ďĂůůĞƚ� ŝŶ��ƌŝƐƚŽů� ;>Ă� &ŝůůĞ�
ŵĂů�'ĂƌĚĞĞͿ�ĂŶĚ�ƚŚĞ�ƌĞĂĐƟŽŶ�ŽĨ�͚ĐŽŽů͛�ƚĞĞŶĂŐĞ�ďŽǇƐ͕�;ǁŚŽ͛Ě�ŽŶůǇ�ŐŽŶĞ�
ďĞĐĂƵƐĞ�ŽĨ�ƚŚĞ�ŐŝƌůƐͿ�ƚŽ�ƚŚĞ�ĞǆƉĞƌŝĞŶĐĞ�͞tŚĞŶ�ĐĂŶ�ǁĞ�ŐŽ�ĂŐĂŝŶ͕�Ɛŝƌ͍͟ 
 

,ŝƐ� ŽƚŚĞƌ� ůŽǀĞ� ;ŽƌŐĂŶ�ŵƵƐŝĐͿ� ĂŵĂǌŝŶŐůǇ� ůŝŶŬƐ� ^ƚ� WĂƵů͛Ɛ� �ĂƚŚĞĚƌĂů� ǁŝƚŚ�
�ĂŵĨŽƌĚ� �ŚĂƉĞů͊� � �ƚ� ^ƚ� WĂƵů͛Ɛ� ŚĞ� ŚĞĂƌĚ� Ă� ƉŝĞĐĞ� ĐĂůůĞĚ� ^ŽƌƟĞ� ďǇ�
>ĞĨĞďƵƌĞ�tĞůǇ� ĂŶĚ� ƚŚĂƚ� ǀĞƌǇ� ƐĂŵĞ�ƉŝĞĐĞ�ǁĂƐ� ůĂƚĞƌ�ƉůĂǇĞĚ�ďǇ�ZŽŶĂůĚ�

&ƌŽƐƚ�ǁŚĞŶ�ƚŚĞ�ŶĞǁ�ŽƌŐĂŶ�Ăƚ��ĂŵĨŽƌĚ��ŚĂƉĞů�ǁĂƐ�
ĐŽŶƐĞĐƌĂƚĞĚ͘ 
 

tĂůƚĞƌ� ĐŽŶĚƵĐƚĞĚ� ƚŚĞ� ^ĂĚĚůĞǁŽƌƚŚ� DĂůĞ� sŽŝĐĞ�
�ŚŽŝƌ�ĨŽƌ�Ϯϱ�ǇĞĂƌƐ�ĂŶĚ�ŚŝƐ�ŵĞŵŽƌǇ�ƚƌĂĐŬ�ǁĂƐ�͞�ŶĚ�
ƚŚĞ� 'ůŽƌǇ͕� ƚŚĞ� 'ůŽƌǇ� ŽĨ� ƚŚĞ� >ŽƌĚ͟� ĨƌŽŵ� dŚĞ�
DĞƐƐŝĂŚ͕� ǁŚĞŶ� ^Ds�� ǁĂƐ� ũŽŝŶĞĚ� ĞĂĐŚ� ǇĞĂƌ� ďǇ�
ůĂĚŝĞƐ�ĨƌŽŵ�ƚŚĞ�ĂƌĞĂ͘�� 



Ϯϯ 

 

�ŶŽƚŚĞƌ�ůŝŶŬ�ǁŝƚŚ�ĨĂŵĞ�ǁĂƐ�ŚŝƐ�ƌĞůĂƟŽŶƐŚŝƉ�ǁŝƚŚ�,ŽǁĂƌĚ�'ŽŽĚĂůů͕�ǁŚŽ�
ŚĂĚ�ǁƌŝƩĞŶ�ĞĂƌůǇ�ŝŶ�ŚŝƐ�ĐĂƌĞĞƌ͕�ƐŽŵĞ�ƉŝĞĐĞƐ�ĨŽƌ�ƚŚĞ�^Ds�͘��dŚĞǇ�ǁĞƌĞ�
ǀĞƌǇ� ĚŝĸĐƵůƚ� ĂŶĚ� ƐŽŵĞ� ŚĂĚ� ŝŶĂƉƉƌŽƉƌŝĂƚĞ� ǁŽƌĚƐ͘� � /Ŷ� ĐŽŶǀĞƌƐĂƟŽŶ͕�
,ŽǁĂƌĚ� ĂƉŽůŽŐŝƐĞĚ͊͊� � ,ŽǁĞǀĞƌ� ƚŚĞ�ŵĞŵŽƌǇ� ƚƌĂĐŬ�ǁĂƐ�,ŽǁĂƌĚ͛Ɛ�ǁĞůů�
ŬŶŽǁŶ�ƐĞƫŶŐ��ŽĨ�WƐĂůŵ�Ϯϯ�ĨŽƌ�ƚŚĞ�sŝĐĂƌ�ŽĨ��ŝďůĞǇ͘ 
 

tĞ� ŚĞĂƌĚ� ZƵƐƐŝĂŶ� ǀŽŝĐĞƐ� ƐŝŶŐŝŶŐ� ZĞĚ� �ƌŵǇ� &ĂǀŽƵƌŝƚĞƐ� ĂŶĚ� dƌŝŶŝƚǇ�
�ŽůůĞŐĞ͕��ĂŵďƌŝĚŐĞ�ƉĞƌĨŽƌŵŝŶŐ�͚�ůůĞŐƌŝ͛Ɛ�DŝƐĞƌĞƌĞ͛͘ 
 

,ŝƐ� ĮŶĂů� ĐŚŽŝĐĞ� ƌĞŵŝŶĚĞĚ� Śŝŵ� ŽĨ� ƚŚĞ�DŝĚĚĂǇ� �ŽŶĐĞƌƚƐ� ǁŚŝĐŚ� ŚĞ� ŚĂƐ�
ďĞĞŶ� ŝŶǀŽůǀĞĚ� ŝŶ� ŽƌŐĂŶŝƐŝŶŐ� ĨƌŽŵ�ϭϵϵϮ� ƚŽ� ƚŚĞ� ƉƌĞƐĞŶƚ� ĚĂǇ͘� � /ƚ� ǁĂƐ� Ă�
ƚƌĂĐŬ�ĨƌŽŵ�͚DŝƐƚ�ŽĨ�ƚŚĞ�DŽƵŶƚĂŝŶƐ͛�ƉůĂǇĞĚ�ďǇ�ƚŚĞ��ϰ��Z�^^�Yh�Zd�d͘ 
 

&ŝŶĂůůǇ� ŽƵƌ� ǀĞƌǇ� ŽǁŶ� ^ƵĞ� >ĂǁůĞǇ� Žƌ� <ŝƌƐƚǇ� zŽƵŶŐ� ;ĂŬĂ� >ĞƐůĞǇ� ^ƵƩŽŶͿ�
ĂƐŬĞĚ�ƚŚĞ�ŝŶĞǀŝƚĂďůĞ�ĨĂŵŽƵƐ�ƋƵĞƐƟŽŶƐ͖ 
 

Y͘�tŚĂƚ�ďŽŽŬ�ǁŽƵůĚ�ǇŽƵ�ƚĂŬĞ͍  �͘��ůĂŶ��ĞŶŶĞƩ͛Ɛ�͞<ĞĞƉŝŶŐ�ŽŶ͕�
     ŬĞĞƉŝŶŐ�ŽŶ͟ 
Y͘�/Ĩ�ŽŶůǇ�ŽŶĞ�ƌĞĐŽƌĚ�–�ǁŚŝĐŚ�ŽŶĞ͍ �͘��ůůĞŐƌŝ͛Ɛ�DŝƐĞƌĞƌĞ 
 

DĂŶǇ� ƚŚĂŶŬƐ� ƚŽ� tĂůƚĞƌ� ;ĞǀĞƌ� ƚŚĞ� ƉĞƌĨĞĐƟŽŶŝƐƚͿ� ĨŽƌ� ƚŚĞ� ŚŽƵƌƐ� ŽĨ�
ƉƌĞƉĂƌĂƟŽŶ�ƟŵĞ�ŚĞ�ŚĂĚ�ƐƉĞŶƚ�ƚŽ�ƐŚĂƌĞ�ƐƵĐŚ�Ă�ĨĂƐĐŝŶĂƟŶŐ�͚ůŝĨĞ�ŽĨ�ŵƵƐŝĐ͛�
ũŽƵƌŶĞǇ͘� � �ŶĚ� ŐƌĂƚĞĨƵů� ƚŚĂŶŬƐ͕� /͛ŵ� ƐƵƌĞ͕� ĨƌŽŵ� Ăůů� ǁŚŽ� ŚĂǀĞ� ĞŶũŽǇĞĚ�
ƐŝŶŐŝŶŐ�ǁŝƚŚ�Śŝŵ�ĂŶĚ�ůĞĂƌŶŝŶŐ�ƐŽ�ŵƵĐŚ�ĨƌŽŵ�Śŝŵ�ŽǀĞƌ�ƚŚĞ�ǇĞĂƌƐ͘�� 
 
WĂƚ��ŶĚĞƌƐŽŶ� ŐĂǀĞ� ƚŚĞ� ǀŽƚĞ�ŽĨ� ƚŚĂŶŬƐ� ĂŶĚ� ƐŚĂƌĞĚ� ƚŚĂƚ� ƐŚĞ� ŚĂĚ� ďĞĞŶ�
͚ŽŶĞ� ŽĨ� ƚŚĞ� ůĂĚŝĞƐ� ŽĨ� ƚŚĞ� ĂƌĞĂ͛� ǁŚŽ� ĂƵŐŵĞŶƚĞĚ� ƚŚĞ� ^Ds�� � ŝŶ� ƚŚĞ�
�ŚƌŝƐƚŵĂƐ�ƉĞƌĨŽƌŵĂŶĐĞƐ�ŽĨ�͚dŚĞ�DĞƐƐŝĂŚ͛͘ 

 

KƵƌ�ƐƉĞĂŬĞƌ�ŽŶ�&ĞďƌƵĂƌǇ�ϭϰƚŚ� ŝƐ�ĂŶŽƚŚĞƌ�ŵĞŵďĞƌ�
ŽĨ�ŽƵƌ�ĐŚƵƌĐŚ͗��ĂŵĞƌŽŶ��ĂŝŶĞƐ͘��,Ğ�ǁŝůů�ďĞ�ƚĂůŬŝŶŐ�
ĂďŽƵƚ� ƚŚĞ� ƌĞŶŽǀĂƟŽŶ� ŽĨ� YƵĞĞŶ͛Ɛ� WĂƌŬ� ŝŶ�ǁŚŝĐŚ�
ŚĞ� ǁĂƐ� ŝŶǀŽůǀĞĚ͘� � dŚŝƐ� ŝƐ� ĂŶ� ŽƉĞŶ� ĞǀĞŶŝŶŐ� ;ĨŽƌ�
ŵĞŶ�ĂŶĚ�ůĂĚŝĞƐͿ�ĂŶĚ�ǁŝůů�ďĞ�ŚĞůĚ�ŝŶ��ŚƵƌĐŚ͖�Ăůů�ĂƌĞ�
ŝŶǀŝƚĞĚ͘ 

 

,ŽƉĞ� ƚŽ� ƐĞĞ� ǇŽƵ� ƚŚĞƌĞ� ƵŶůĞƐƐ� ǇŽƵ� ŚĂǀĞ� ĞǆĐŝƟŶŐ�
sĂůĞŶƟŶĞ͛Ɛ��ĂǇ�ƉůĂŶƐ͘ 
 

:ŽĂŶ�tĂƌŶĞƌ 



Ϯϰ 

 

 

d,��/�E�E�tD�E� 
�KDDhE/dz�&/>D��>h� 

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

 

ϲ͘ϯϬƉŵ�ƌĞĨƌĞƐŚŵĞŶƚƐ�͗�ϳ͘ϬϬƉŵ�Įůŵ 
ĞǀĞƌǇ�ƚŚŝƌĚ�^ĂƚƵƌĚĂǇ�ŝŶ�ƚŚĞ�ŵŽŶƚŚ 

άϯ�ĂĚŵŝƐƐŝŽŶ�ƌĞĨƌĞƐŚŵĞŶƚƐ�ŝŶĐůƵĚĞĚ 
 

ΕΕΕΕΕΕΕΕΕΕΕΕΕΕΕΕ 

^ĂƚƵƌĚĂǇ�ϭϲƚŚ�&ĞďƌƵĂƌǇ 
 

ǲ������������ǳ��
 

 
 

 

 
� 

 

 

 

^ƵƉƉŽƌƚĞĚ�ďǇ�ZŽĐŚĚĂůĞ�dŽǁŶƐŚŝƉ 



Ϯϱ 

 

�����ǡ�����ǡ������ 
ȋ���������������Ȍ 

 

�ƚ� ƚŚĞ� ŇŝĐŬ� ŽĨ� Ă� ƐǁŝƚĐŚ� Žƌ� Ă� ƉƌĞƐƐ� ŽĨ� Ă� ďƵƩŽŶ�ǁĞ� ĐĂŶ�
ŝůůƵŵŝŶĂƚĞ�ŽƵƌ�ŚŽŵĞƐ�ǁŝƚŚ�Ăůů�ŬŝŶĚƐ�ŽĨ�ŐĂĚŐĞƚƐ͘��ŝƚǇ� ůŝĨĞ�
ŚĂƐ� ƐƚƌĞĞƚ� ůŝŐŚƚƐ� ĞǀĞƌǇǁŚĞƌĞ�ĂŶĚ� ŝĨ�ǁĞ�ŶĞĞĚ�Ă� ůŝŐŚƚ� ĨŽƌ�
ĚĂƌŬ�ƉůĂĐĞƐ�ǁĞ�ĐĂŶ�ƵƐĞ�Ă�ƚŽƌĐŚ͘ 
 

>ŝĨĞ� ĨŽƌ� ƉĞŽƉůĞ� ŝŶ� �ŝďůĞ� ĚĂǇƐ� ŵƵƐƚ� ŚĂǀĞ� ďĞĞŶ� ƐŽ�
ĚŝīĞƌĞŶƚ͘�dŚĞ�ĚĂƌŬŶĞƐƐ�ǁĂƐ�ƐŽŵĞƚŚŝŶŐ�ƚŽ�ďĞ�ĨĞĂƌĞĚ͘��ŶǇŽŶĞ� ŝŶ�ƚŚĞ�ŽƉĞŶ�Ăƚ�
ŶŝŐŚƚ�ǁĂƐ�ǀƵůŶĞƌĂďůĞ�ƚŽ�ĂƩĂĐŬ͕�ŶŽƚ�ŽŶůǇ�ďǇ�ƌŽďďĞƌƐ�ĂŶĚ�ƚŚŝĞǀĞƐ�ďƵƚ�ĂůƐŽ�ďǇ�
ĂŶŝŵĂůƐ͘ 
 

dŚĞ��ŝďůĞ�ŽŌĞŶ�ŵĞŶƟŽŶƐ�ĚĂƌŬŶĞƐƐ� ƚŽ�ďĞ�Ă� ƐǇŵďŽů� ĨŽƌ�Ğǀŝů͕�ǁŚĞƚŚĞƌ� ƌĞĂů�Žƌ�
ŝŵĂŐŝŶĂƌǇ͘� dŚĞ�KůĚ� dĞƐƚĂŵĞŶƚ� ƌĞĐŽƌĚƐ�ǁĂƚĐŚŵĞŶ� ŽŶ� ƚŚĞ�ǁĂůůƐ� ŽĨ� Ă� ĐŝƚǇ� Žƌ�
ůĂƌŐĞ�ƚŽǁŶ�ǁŚŽ�ǁĞƌĞ�ĞŵƉůŽǇĞĚ�ƚŽ�ƉƌŽƚĞĐƚ�ƚŚĞ�ŝŶŚĂďŝƚĂŶƚƐ͘�tĂƚĐŚŵĞŶ�ǁĞƌĞ�
ŝŵƉĂƟĞŶƚ�ĨŽƌ�ƚŚĞ�ƐƵŶƌŝƐĞ�ĂŶĚ�Ă�ƉƐĂůŵŝƐƚ�ƚŚŝŶŬƐ�ŽĨ�ŚŝƐ�ƐŽƵů�ǁĂŝƟŶŐ�ŽŶ�'ŽĚ�ƚŽ�
ĚĞůŝǀĞƌ�Śŝŵ͕�ůŝŬĞ�ƚŚĞ�ǁĂƚĐŚŵĂŶ�ǁĂŝƟŶŐ�ĨŽƌ�ƚŚĞ�ĚĂǁŶ͘�;WƐĂůŵ�ϭϯϬ͗ϲͿ 
� 
dŚĞ��ŝďůĞ�ŽŌĞŶ�ĂƐƐŽĐŝĂƚĞƐ�ĚĂƌŬŶĞƐƐ� ĨŽƌ� ŝŶĂƉƉƌŽƉƌŝĂƚĞ�ďĞŚĂǀŝŽƵƌ͕� ƉƌŽďůĞŵƐ͕�
ĚŝĸĐƵůƟĞƐ͕�ǁƌŽŶŐ-ĚŽŝŶŐ�ĂŶĚ�ŵĂůĞǀŽůĞŶĐĞ͘��ĂƌŬŶĞƐƐ�ĐĂŶ�ĂůƐŽ�ŵĞĂŶ�Ă�ǁƌŽŶŐ�
ĐŽƵƌƐĞ�ŽĨ�ĂĐƟŽŶ͕�ǁŝůĨƵůŶĞƐƐ�ĂŶĚ�ƐƚƵƉŝĚŝƚǇ͘�tŚĞŶ�ƚŚĞ�^ĐƌŝƉƚƵƌĞƐ�ƐƉĞĂŬ�ŽĨ�ůŝŐŚƚ�
ƚŚŝƐ� ƐŚŽǁƐ�ƵƉ�ǁŚĂƚ� ŝƐ�ĂŵŝƐƐ�ǁŝƚŚ�ŽƵƌ� ůŝǀĞƐ͘� >ŝŐŚƚ� ĐĂŶ� ƌĞǀĞĂů�Ă�ƉƌŽďůĞŵ�ĂŶĚ�
ƐŚŽǁ�ƚŚĞ�ǁĂǇ�ƚŽ�ĂǀŽŝĚ�Žƌ�ŽǀĞƌĐŽŵĞ�ŝƚ͘ 
 

dŚĞ� ƉƌŽƉŚĞƚ� /ƐĂŝĂŚ� ǁƌŽƚĞ� ĂďŽƵƚ� ƉĞŽƉůĞ� ǁĂůŬŝŶŐ� ŝŶ� ĚĂƌŬŶĞƐƐ� ĂŶĚ� ƐĞĞŝŶŐ� Ă�
ŐƌĞĂƚ� ůŝŐŚƚ͘� dŚŝƐ� ŝŶ� ƚƵƌŶ� ǁŽƵůĚ� ĐŚĂŶŐĞ� ƚŚĞŝƌ� ůŝǀĞƐ� ĨŽƌ� ƚŚĞ� ďĞƩĞƌ͘� ,Ğ� ǁĂƐ�
ĚĞƐĐƌŝďŝŶŐ�ƚŚĞ�ĐŽŵŝŶŐ�ŽĨ�:ĞƐƵƐ�ǁŚŽ�ǁŽƵůĚ�ďĞ�Ă�ůŝŐŚƚ�ĨŽƌ�ƵƐ͘�,Ğ�ǁŽƵůĚ�ĐŽŵĞ�
ƚŽ�ƌĞǀĞĂů�ĞǀĞƌǇƚŚŝŶŐ�ƚŚĂƚ�ŝƐ�ǁƌŽŶŐ�ǁŝƚŚ�ƵƐ͕�ĂŶĚ�ƚŽ�ďĞ�ƚŚĞ�ŵĞĂŶƐ�ƚŽ�ďƌŝŶŐ�ƵƐ�Ă�
ŶĞǁ�ůŝĨĞ͕�Ă�ŶĞǁ�ƉƵƌƉŽƐĞ�ĂŶĚ�Ă�ŶĞǁ�ĨƵƚƵƌĞ͘�,Ğ�ǁŽƵůĚ�ďƌĞĂŬ�ƚŚĞ�ƉŽǁĞƌ�ŽĨ�ƐŝŶ�
ĂŶĚ�ĚĞĂƚŚ�ĂŶĚ�ŵĂŬĞ�ŝƚ�ƉŽƐƐŝďůĞ�ĨŽƌ�ĞǀĞƌǇŽŶĞ�ƚŽ�ďĞ�ƌĞĐŽŶĐŝůĞĚ�ƚŽ�'ŽĚ͘ 
 

/Ŷ�Ă�ǁŽƌůĚ� ƚŚĂƚ�ŶĞĞĚƐ�ƚŽ� ƐĞĞ�ƚŚĞ�ŚĞĂůŝŶŐ�ĂŶĚ�
ƐĂǀŝŶŐ�ůŝŐŚƚ�ŽĨ�:ĞƐƵƐ͕�ǁĞ�ĂƌĞ�ĐĂůůĞĚ�ƚŽ�ďĞ�ůŝŐŚƚƐ�
ŽĨ� ŚŽƉĞ͕� ƉĞĂĐĞ� ĂŶĚ� ůŽǀĞ͘� tŚĂƚ� ǁĞ� ĚŽ� ĂŶĚ�
ǁŚĂƚ�ǁĞ�ƐĂǇ�ŵĂƩĞƌƐ͘�KƵƌ�ĂĐƟŽŶƐ�ĂŶĚ�ǁŽƌĚƐ�
ƐŚŽƵůĚ� ƉŽŝŶƚ� ƉĞŽƉůĞ� ƚŽ� ŽƵƌ� ŚĞĂǀĞŶůǇ� &ĂƚŚĞƌ͘�
^ŽŵĞƟŵĞƐ�ƚŚŝƐ� ŝƐ�ĚŝĸĐƵůƚ�ĂŶĚ�ƐŽŵĞƟŵĞƐ�ǁĞ�
ĨĂŝů͘� �Ƶƚ� ǁĞ� ƐƟůů� ƐŚŽƵůĚ� ƚƌǇ� ƚŽ� ďĞ� ůŝŬĞ� ƚŚĞ�
ƉƐĂůŵŝƐƚ�ǁŚŽ͕�ǁŚŝůĞ� ƚŚŝŶŬŝŶŐ�ĂďŽƵƚ�'ŽĚ͕�ƐĂŝĚ�
zŽƵƌ�ǁŽƌĚ�ŝƐ�Ă�ůĂŵƉ�ƚŽ�ŐƵŝĚĞ�ŵĞ�ĂŶĚ�Ă�ůŝŐŚƚ�ĨŽƌ�ŵǇ�ƉĂƚŚ͘�;WƐĂůŵ�ϭϭϵ͗ϭϬϱȌ 



Ϯϲ 

 

dŚŝƐ�ǁĂƐ�ŝŶ�ŽŶĞ�ŽĨ�ƚŚĞ�ƚĂďůŽŝĚ�ŶĞǁƐƉĂƉĞƌƐ�ďĞĨŽƌĞ��ŚƌŝƐƚŵĂƐ�ĂŶĚ�ĂůƐŽ�ŝŶ�ŽŶĞ�ŽĨ�
ƚŚĞ��ŚƌŝƐƚŵĂƐ�ĐĂƌĚƐ�ƉƌŽĚƵĐĞĚ�ďǇ��ĂŶĐĞƌ�ZĞƐĞĂƌĐŚ�h<͘ 
 

���������	�
������������������� 
 

,Ğ�ǁĂƐ�ďŽƌŶ�ŝŶ�Ă�ďĂƌŶ͕�,ŝƐ�ĨĂƚŚĞƌ�Ă�ĐĂƌƉĞŶƚĞƌ�ĂŶĚ�ŚŝƐ�ŵŽƚŚĞƌ�Ă�
ĚĞĐĞŶƚ�ǁŽŵĂŶ� ďƵƚ� ƚŚĞǇ�ǁĞƌĞ� ŽĨ� ŶŽ� ƐŝŐŶŝĮĐĂŶĐĞ� ĂŶĚ� ĐĞƌƚĂŝŶůǇ�
ĐŽƵůĚŶ͛ƚ�ŚĂǀĞ�ĂīŽƌĚĞĚ�ƚŽ�ŐŝǀĞ�ƚŚĞ�ďŽǇ�Ă�ƉƌŝǀĂƚĞ�ĞĚƵĐĂƟŽŶ͘���ŶĚ�
ǇĞƚ͕�ĂƐ�Ă�ƚĞĞŶĂŐĞƌ�ŚĞ�ǁĂƐ�ĂƌŐƵŝŶŐ�ƚŚĞ�ƚŽƐƐ�ǁŝƚŚ�ŚŝƐ�ĞůĚĞƌƐ�ĂŶĚ�
ďĞƩĞƌƐ�ŝŶ�ƚŚĞ�ĐŽƵŶĐŝů�ĐŚĂŵďĞƌƐ͘ 
 
,Ğ�ŶĞǀĞƌ�ŐŽƚ�Ă�ƉƌŽƉĞƌ�ũŽď͕�ũƵƐƚ�ƌŽĂŵĞĚ�ĂƌŽƵŶĚ�ƚŚĞ�ĐŽƵŶƚƌǇƐŝĚĞ͕�
ƵŶƐŚĂǀĞŶ� ĂŶĚ� ůŝǀŝŶŐ� Žī� ďƌĞĂĚ� ĂŶĚ� ǁĂƚĞƌ� ĂŶĚ� ƚŚĞ� ŽĐĐĂƐŝŽŶĂů�

ĮƐŚ͕�ǁŚŝůĞ�ŽīĞƌŝŶŐ�ŚŝƐ�ŽƉŝŶŝŽŶƐ�ƚŽ�ƚŚŽƐĞ�ǁŚŽ�ĐĂƌĞĚ�ƚŽ�ůŝƐƚĞŶ͘ 
 

,Ğ�ďĞĐĂŵĞ�ƚŚĞ�ŵĂŶĂŐĞƌ�ŽĨ�Ă�ĨŽŽƚďĂůů�ƚĞĂŵ�ŬŶŽǁŶ�ĂƐ�dŚĞ��ŝƐĐŝƉůĞƐ͕�ŶŽƚ�ŽŶĞ�ŽĨ�
ƚŚĞŵ�Ă� ƐƚĂƌ͖� ŝŶ� ĨĂĐƚ͕� ƚŚĞ� ƚǁĞůŌŚ�ŵĂŶ� ƌĂƚŚĞƌ� ůĞƚ� ƚŚĞ� ƐŝĚĞ� ĚŽǁŶ� ďǇ� ĂĐĐĞƉƟŶŐ�Ă�
ƚƌĂŶƐĨĞƌ�ĨĞĞ�ŽĨ�ƚŚŝƌƚǇ�ƉŝĞĐĞƐ�ŽĨ�ƐŝůǀĞƌ�ƚŽ�ƉůĂǇ�ĨŽƌ�ƚŚĞ�ŽƉƉŽƐŝƟŽŶ͘ 
 

dŚĞ�ĂƵƚŚŽƌŝƟĞƐ� ĞǀĞŶƚƵĂůůǇ� ĂƌƌĞƐƚĞĚ�Śŝŵ�ĂƐ� Ă� ƌĂďďůĞ-ƌŽƵƐĞƌ� ďƵƚ� ĐŽƵůĚŶΖƚ� ĚĞĐŝĚĞ�
ǁŚĂƚ�ƚŽ�ĐŚĂƌŐĞ�Śŝŵ�ǁŝƚŚ͕�ŽƚŚĞƌ�ƚŚĂŶ�ƚŚĞ�ĨĂĐƚ�ŚĞ�ĐůĂŝŵĞĚ�ŚĞ�ǁĂƐ�ƚŚĞ�^ŽŶ�ŽĨ�'ŽĚ͘ 
 

dŚĞǇ�ƐƚƌƵŶŐ�Śŝŵ�ƵƉ�ǁŝƚŚ�Ă�ĐŽƵƉůĞ�ŽĨ�ĐƌŝŵŝŶĂůƐ�
ĂŶĚ�ǁŚĞŶ�ŚĞ�ĮŶĂůůǇ�ŐĂǀĞ�ƵƉ�ƚŚĞ�ŐŚŽƐƚ͕�ƌĂƚŚĞƌ�
ĂƐƐƵŵĞĚ�ƚŚĂƚ�ǁŽƵůĚ�ďĞ�ƚŚĞ�ůĂƐƚ�ƚŚĞǇ͛Ě�ŚĞĂƌ�ŽĨ�
Śŝŵ͘ 
 

dŚĞ� �ŝƐĐŝƉůĞƐ� ǁĞƌĞ� ƌĞůĞŐĂƚĞĚ� Ăƚ� ƚŚĞ� ĞŶĚ� ŽĨ� ƚŚĞ� ƐĞĂƐŽŶ͘� � � /Ŷ� ĨĂĐƚ� ƚŚĞ� ĐĂƉƚĂŝŶ�
ĐůĂŝŵĞĚ�ŽŶ�ŵŽƌĞ�ƚŚĂŶ�ŽŶĞ�ŽĐĐĂƐŝŽŶ�ƚŚĂƚ�ŚĞ͛Ě�ŶĞǀĞƌ�ďĞĞŶ�Ă�ŵĞŵďĞƌ�ŽĨ�,ŝƐ�ƚĞĂŵ͘ 
 

tŚĞŶ�,Ğ� ĚŝĞĚ� Ăƚ� ƚŚĞ� ĂŐĞ� ŽĨ� ƚŚŝƌƚǇ-ƚŚƌĞĞ� ƚŚĞƌĞ�ǁĞƌĞ� ŶŽ� ŽďŝƚƵĂƌŝĞƐ� ŝŶ� ƚŚĞ� ůŽĐĂů�
ƉƌĞƐƐ� ƌĞƉŽƌƟŶŐ� ŚŝƐ� ĂĐŚŝĞǀĞŵĞŶƚƐ͕� ŶŽ� ŐůŽƐƐǇ� ƐƵƉƉůĞŵĞŶƚƐ� ŚŝŐŚůŝŐŚƟŶŐ� ŚŝƐ�
ĐŽůŽƵƌĨƵů� ĐĂƌĞĞƌ͕� ŶŽ� ƌĂĚŝŽ� ƉƌŽŐƌĂŵŵĞƐ� ƚŽ� ĚŝƐĐƵƐƐ� ŚŝƐ� ůĞŐĂĐǇ� ĂŶĚ� ŶŽ� ďŽǆ� ƐĞƚƐ�
ƌĞĐŽƌĚŝŶŐ�ĂŶǇ�ŽĨ�ŚŝƐ�ŵŝƌĂĐůĞƐ͘ 
 

�Ƶƚ�ƚŚĞŶ͕�,Ğ͛Ě�ŶĞǀĞƌ�ƌĞůŝĞĚ�ŽŶ�ĨŽĐƵƐ�ŐƌŽƵƉƐ�ƚŽ�ĂĚǀŝƐĞ�Śŝŵ�ŽŶ�ĐƵƌƌĞŶƚ�ƚƌĞŶĚƐ͕�Žƌ�
ĂĚǀĞƌƟƐŝŶŐ� ŐƵƌƵƐ� ƚŽ� ƐƉĞŶĚ� ŵŝůůŝŽŶƐ� ƉƌŽŵŽƟŶŐ� ŚŝƐ� ďƌĂŶĚ͕� Žƌ� ƐƉŝŶ� ĚŽĐƚŽƌƐ� ƚŽ�
ƐŚĂƌƉĞŶ�ŚŝƐ�ŝŵĂŐĞ�ĂŶĚ�ŚĞ�ĚŝĚŶ͛ƚ�ƌĞƋƵŝƌĞ�ƐŽĐŝĂů�ŵĞĚŝĂ�ƚŽ�ŬĞĞƉ�ŚŝƐ�ĨŽůůŽǁĞƌƐ�ƵƉ�ƚŽ�
ĚĂƚĞ͕�ƐŽ�ǇŽƵ�ĐŽƵůĚ�ďĞ�ĨŽƌŐŝǀĞŶ�ĨŽƌ�ĂƐƐƵŵŝŶŐ�ŚĞ͛Ě�ďĞ�ĨŽƌŐŽƩĞŶ�ŝŶ�Ă�ĨĞǁ�ĚĂǇƐ͘ 
 
^Ž�ŚŽǁ�ĐĂŶ�ŽŶĞ�ĞǆƉůĂŝŶ�ƚŚĂƚ�ŽǀĞƌ�ƚǁŽ�ƚŚŽƵƐĂŶĚ�ǇĞĂƌƐ�ůĂƚĞƌ͕�:�^h^��,Z/^d͕�ŝƐ�
ƐƟůů�ƚŚĞ�ďĞƐƚ�ŬŶŽǁŶ�ĐĞůĞďƌŝƚǇ�ŽŶ�ĞĂƌƚŚ͘ 
 

�Kh>��/d�:h^d����d,�d�,��t�^�d,��^KE�K&�'K�͍ 



Ϯϳ 

 

Dear Church Family 
 
How can I begin to thank you all for the love, 
support & prayers that Ian and I have had over 
the last 12 weeks.  We have been overwhelmed 
by your kindness to us; for lifts to the hospital & 
visits to me also at home; to Richard & Cath for 
taking time out of their busy schedule to visit us 
both. 
 
Too many of you to mention by name, but we 
have been so uplifted & comforted knowing that 
we were being cared for by you all. 
 

Ian had his operation & 
spent 5 days on intensive 
care at Manchester Royal 
Infirmary.  At the time of 
writing he is back at home 
and beginning his recovery 
which will take many 
weeks, but we give thanks 

to God for the skill of the surgeon & all the staff 
at Manchester & Fairfield hospitals who have 
looked after him. 
 
How lucky are we to belong to such a loving, 
caring church family.  Thank you seems so 
inadequate but we do thank all of you very 
much. 
 
With love Muriel Sturrock 



Ϯϴ 

 

��������ǯ������ 



Ϯϵ 

 

 

��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,��D�Z�,�D�'��/E� 

 

�ƌƟĐůĞƐ�ƚŽ�ďĞ�ŚĂŶĚĞĚ�ŝŶ�ďǇ͗  ^ƵŶĚĂǇ�ϭϬƚŚ�&ĞďƌƵĂƌǇ 
     ;ϭ�ǁĞĞŬ�ĞĂƌůŝĞƌ�ƚŚĂŶ�ƵƐƵĂůͿ 
 
DĂŐĂǌŝŶĞ�ƚŽ�ďĞ�ĐŽŵƉůĞƚĞĚ�ďǇ͗ dŚƵƌƐĚĂǇ�ϮϴƚŚ�&ĞďƌƵĂƌǇ 
 
DĂŐĂǌŝŶĞ�ĚŝƐƚƌŝďƵƚĞĚ͗  ^ƵŶĚĂǇ�ϯƌĚ�DĂƌĐŚ 



ϯϬ 

 

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:  Anne Fitton 
 Telephone:   01706 641403 
 Email:  annefitton@btinternet.com 
 

Wedding Secretary:   John Lapworth 
 Telephone:   01706 341458 
 Email:   johnlapworth37@gmail.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 


