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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 

 

dŚƵƌƐĚĂǇ 
ϭƐƚ�EŽǀĞŵďĞƌ 

ϭ͘ϯϬ�Ɖŵ�- 
Ϯ͘ϯϬ�Ɖŵ 

sŝƐŝŽŶ�WƌĂǇĞƌ�DĞĞƟŶŐ�;ŽƉĞŶ�ƚŽ�ĂůůͿ 
/Ŷ��ŚƵƌĐŚ 

dŚƵƌƐĚĂǇ 
ϭƐƚ�EŽǀĞŵďĞƌ ϳ͘ϯϬ�Ɖŵ �ůĚĞƌƐ͛�DĞĞƟŶŐ 

&ƌŝĚĂǇ 
ϮŶĚ�EŽǀĞŵďĞƌ 

ϳ͘ϯϬ�Ɖŵ�- 
ϴ͘ϯϬ�Ɖŵ 

sŝƐŝŽŶ�WƌĂǇĞƌ�DĞĞƟŶŐ�;ŽƉĞŶ�ƚŽ�ĂůůͿ 
/Ŷ��ŚƵƌĐŚ 

^ƵŶĚĂǇ 
ϰƚŚ�EŽǀĞŵďĞƌ� 

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

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

DŽŶĚĂǇ 
ϱƚŚ�EŽǀĞŵďĞƌ ϳ͘ϯϬ�Ɖŵ &ŽĐƵƐ�ŽŶ�WƌĂǇĞƌ�DĞĞƟŶŐ 

/Ŷ�ƚŚĞ�'ŽĚ�^ƋƵĂĚ�ƌŽŽŵ 

ZĞŵĞŵďƌĂŶĐĞ�
^ƵŶĚĂǇ 

ϭϭƚŚ�EŽǀĞŵďĞƌ� 

ϭϬ͘ϯϬ�Ăŵ ZĞŵĞŵďƌĂŶĐĞ�WĂƌĂĚĞ�^ĞƌǀŝĐĞ 
>ĞĚ�ďǇ�ZĞǀĚ�ZŝĐŚĂƌĚ��ƌĂĚůĞǇ 

ϭϮ�ŶŽŽŶ�- 
ϭ͘ϬϬ�Ɖŵ 

�ŚƵƌĐŚ�DĞŵďĞƌƐŚŝƉ��ŝƐĐƵƐƐŝŽŶ�'ƌŽƵƉ� 
;ϭ�ŽĨ�ϮͿ�^ĞĞ�ƉĂŐĞ�ϳ 

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

dƵĞƐĚĂǇ 
ϭϯƚŚ�EŽǀĞŵďĞƌ ϴ͘ϬϬ�Ɖŵ dƵĞƐĚĂǇ�,ŽŵĞ�'ƌŽƵƉ�;ŝŶ�ƚŚĞ�DĂŶƐĞͿ 

^ƵŶĚĂǇ 
ϭϴƚŚ�EŽǀĞŵďĞƌ� 

 

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

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

ϭϮ�ŶŽŽŶ �ŚƵƌĐŚ�DĞĞƟŶŐ 

DŽŶĚĂǇ 
ϭϮƚŚ�EŽǀĞŵďĞƌ 

ϳ͘ϯϬ�Ɖŵ�- 
ϴ͘ϰϱ�Ɖŵ 

WƌĂǇĞƌ�tĂůŬ� 
;ŵĞĞƚ�ŝŶ�ƚŚĞ�'ŽĚ�^ƋƵĂĚ�ZŽŽŵͿ 



Ϯ 

 

dŚƵƌƐĚĂǇ 
ϮϮŶĚ�EŽǀĞŵďĞƌ� 

ϭϬ͘ϬϬ�Ăŵ�-
ϭϭ͘ϬϬ�Ăŵ 

WƌĂǇĞƌ�tĂůŬ 
;ŵĞĞƚ�ŝŶ��ŚƵƌĐŚͿ 

ϳ͘ϯϬ�Ɖŵ &ŝŶĂŶĐĞ�DĞĞƟŶŐ 

^ƵŶĚĂǇ 
ϮϱƚŚ�EŽǀĞŵďĞƌ 
dŽǇ�^ĞƌǀŝĐĞ� 

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

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

DŽŶĚĂǇ 
ϮϲƚŚ�EŽǀĞŵďĞƌ ϳ͘ϯϬ�Ɖŵ &ŽĐƵƐ�ŽŶ�WƌĂǇĞƌ�DĞĞƟŶŐ� 

/Ŷ�ƚŚĞ�'ŽĚ�^ƋƵĂĚ�ZŽŽŵ 

dƵĞƐĚĂǇ 
ϮϳƚŚ�EŽǀĞŵďĞƌ ϴ͘ϬϬ�Ɖŵ dƵĞƐĚĂǇ�,ŽŵĞ�'ƌŽƵƉ�;ŝŶ�ƚŚĞ�DĂŶƐĞͿ 

dŚƵƌƐĚĂǇ 
ϮϵƚŚ�EŽǀĞŵďĞƌ  �ƵƌǇ��ŽůůĞŐĞ�DĞĂů 

;&ƵŶĚƌĂŝƐĞƌ�ĨŽƌ�ƚŚĞ�WƌŽũĞĐƚͿ 

������������������ 
 

KŶ� ^ƵŶĚĂǇ� ŵŽƌŶŝŶŐ� ƚŚĞ� ϮϱƚŚ� EŽǀĞŵďĞƌ� ǁĞ� ǁŝůů� ďĞ�
ĐŽůůĞĐƟŶŐ�ƚŽǇƐ�ĨŽƌ�ĐŚŝůĚƌĞŶ�ǁŚŽ�ŵĂǇ�ŶŽƚ�ŐĞƚ�ĂŶǇ�ƚŽǇƐ�ƚŚŝƐ�
�ŚƌŝƐƚŵĂƐ͘��WůĞĂƐĞ�ĐĂŶ�/�ĞŶĐŽƵƌĂŐĞ�ƵƐ�Ăůů�ƚŽ�ůŽŽŬ�ƚŚƌŽƵŐŚ�
ƚŚĞ� ƚŽǇƐ� ǁĞ� ŚĂǀĞ� Žƌ� ĐŽŶƐŝĚĞƌ�
ƉƵƌĐŚĂƐŝŶŐ� Ă� ƉƌĞƐĞŶƚ͕� ƐŽ� ƚŚĂƚ�
ĐŚŝůĚƌĞŶ� ŵĂǇ� ŚĂǀĞ� ƐŽŵĞƚŚŝŶŐ� ƚŽ�
ŽƉĞŶ�ƚŚŝƐ��ŚƌŝƐƚŵĂƐ͍ 
 
dŚĂŶŬƐ͕�ZŝĐŚĂƌĚ� 



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� ϲƚŚ�Θ�ϮϬƚŚ�EŽǀĞŵďĞƌ 
  Ϯ͘ϭϱ�Ɖŵ�  ŝŶ�ƚŚĞ�>ŽƵŶŐĞ  
  ,ŽŵĞ�'ƌŽƵƉ  ϭϯƚŚ�Θ�ϮϳƚŚ�EŽǀĞŵďĞƌ 
  ϴ͘ϬϬ�Ɖŵ  ;/Ŷ�ƚŚĞ�DĂŶƐĞͿ� 
dŚƵƌƐĚĂǇ͗ >ĂĚŝĞƐ�&ĞůůŽǁƐŚŝƉ ϴƚŚ�EŽǀĞŵďĞƌ 
  ϳ͘ϰϱ�Ɖŵ  �ĞůĂƌƵƐ��ŽǆĞƐ�;ƐĞĞ�ƉĂŐĞ�ϭϲͿ 
  ,ĞƌŝƚĂŐĞ�'ƌŽƵƉ ϭϱƚŚ�EŽǀĞŵďĞƌ 
  ϳ͘ϬϬ�Ɖŵ  ;ϯƌĚ�dŚƵƌƐĚĂǇ�ŝŶ�ƚŚĞ�ŵŽŶƚŚͿ 
^ĂƚƵƌĚĂǇ͗ /ĂŶ�EĞǁŵĂŶ��ŽŵŵƵŶŝƚǇ�&ŝůŵ��ůƵď 

ϲ͘ϯϬ�Ɖŵ�ƌĞĨƌĞƐŚŵĞŶƚƐ ϭϳƚŚ�EŽǀĞŵďĞƌ�;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 

 

���������������������� 
 

�ŶĚƌĞǁ�ZŽďĞƌƚƐ�ŝŶ�ŚŝƐ�ďŽŽŬ�͞,ŽůǇ�,ĂďŝƚƐ͟�ƐĂǇƐ�ƚŚŝƐ͗ 
 

�͞WƌĂǇĞƌ�ŝƐ�ŽŶĞ�ŽĨ�ƚŚĞ�ŵĂũŽƌ�ƚŚĞŵĞƐ�ŽĨ�ďŽƚŚ�>ƵŬĞ͛Ɛ�'ŽƐƉĞů�
ĂŶĚ��ĐƚƐ͘� �/ƚ�ŝƐ�ŶŽ�ƐƵƌƉƌŝƐĞ�ƚŽ�ƐĞĞ�>ƵŬĞ�ƉƌĞƐĞŶƟŶŐ�ƉƌĂǇĞƌ�
ĂƐ� ŽŶĞ� ŽĨ� ƚŚĞ� ŚĂůůŵĂƌŬƐ� ŽĨ� ƚŚĞ� ĮƌƐƚ� �ŚƌŝƐƟĂŶ�
ĐŽŵŵƵŶŝƟĞƐ͘� � /Ŷ� ƚŚĞ� ŝŵŵĞĚŝĂƚĞ� ĂŌĞƌŵĂƚŚ� ŽĨ� ƚŚĞ�
WĞŶƚĞĐŽƐƚ� ĞǀĞŶƚƐ� ƚŚĞ� ĨŽĐƵƐ� ŝƐ� ŽŶ� ƐƉŽŶƚĂŶĞŽƵƐ͕�
ƵŶƐƚƌƵĐƚƵƌĞĚ� ƉƌĂǇĞƌ� ŝŶ� ĞŝƚŚĞƌ� ŶĂƟǀĞ� Žƌ� ƵŶůĞĂƌŶĞĚ�
ůĂŶŐƵĂŐĞƐ� ;Žƌ� ƚŽŶŐƵĞƐͿ͘;ϰͿ�� dŚĞ� ĚŝƐĐŝƉůĞƐ� ĂƌĞ� ŽŶ� ĮƌĞ͘� � dŚĞ�
ƉƌĂǇŝŶŐ� ŝƐ�ƐƉŽŶƚĂŶĞŽƵƐ͕�ƉĂƐƐŝŽŶĂƚĞ͕�ĞŶĞƌŐĞƟĐ�ĂŶĚ�ŶŽŝƐǇ͘��
WƌĂǇĞƌ�ŝƐ�ĐĞůĞďƌĂƚŽƌǇ͕�ǀŝƐŝŽŶĂƌǇ͕�ĐŽŶĮĚĞŶƚ�ĂŶĚ�ĞǆƉĞĐƚĂŶƚ͘��
^ƵĐŚ�ƟŵĞƐ�ŽĨ�ƉƌĂǇĞƌ�ĂƌĞ�Ă�ŐŝŌ�ƚŽ�ďĞ�ƚƌĞĂƐƵƌĞĚ͘Η��;ĂͿ 

 

͞,ŽůǇ� ,ĂďŝƚƐ͟� ŝƐ� ŽŶĞ� ŽĨ� ƚŚĞ� hZ�͛Ɛ� ƌĞĐŽŵŵĞŶĚĞĚ� ďŽŽŬƐ� ĨŽƌ� ƚŚĞ�
ĚŝƐĐƵƐƐŝŽŶƐ� ŚĂƉƉĞŶŝŶŐ� ŶĂƟŽŶĂůůǇ� ƵŶĚĞƌ� ƚŚĞ� ͞tĂůŬŝŶŐ� ƚŚĞ�tĂǇ͗� >ŝǀŝŶŐ�
ƚŚĞ�ůŝĨĞ�ŽĨ�:ĞƐƵƐ�ƚŽĚĂǇ͟�ŝŶŝƟĂƟǀĞ�ĂŶĚ�ƚŚĞ�^ǇŶŽĚ�ŝŶŝƟĂƟǀĞ�ŽĨ�͞DŝƐƐŝŽŶĂů�
�ŝƐĐŝƉůĞƐŚŝƉ͘͟���ŽƚŚ�ŽĨ�ƚŚĞƐĞ�ŝŶŝƟĂƟǀĞƐ�ĂƌĞ�ŝŶǀŝƟŶŐ�ĂŶĚ�ĞŶĐŽƵƌĂŐŝŶŐ�ƵƐ�
ƚŽ�ƚŚŝŶŬ�ĂďŽƵƚ�ŽƵƌ�ĨĂŝƚŚ�ũŽƵƌŶĞǇ�ĂŶĚ�ŚŽǁ�ǁĞ�ĐĂŶ�ďĞ�ŵŝƐƐŝŽŶ�ŽƌŝĞŶƚĂƚĞĚ�
ŝŶ�ƚŚĞ�ůŝǀĞƐ�ǁĞ�ůĞĂĚ�ĂƐ�ŝŶĚŝǀŝĚƵĂů�ďĞůŝĞǀĞƌƐ�ĂŶĚ�ƚŽŐĞƚŚĞƌ�ĂƐ�ƚŚĞ�ĐŚƵƌĐŚ͘ 
 

/�ŚŽƉĞ�ǇŽƵ�ǁŝůů�ĂŐƌĞĞ�ǁŝƚŚ�ŵĞ�ƚŚĂƚ�ƉƌĂǇĞƌ� ŝƐ�Ă�
ĨƵŶĚĂŵĞŶƚĂů� ƉĂƌƚ� ŽĨ� ƵƐ� ďĞŝŶŐ� ƚŚĞ� ŵŝƐƐŝŽŶ-
ŵŝŶĚĞĚ� �ŚƌŝƐƟĂŶƐ� ƚŚĂƚ� 'ŽĚ� ĐĂůůƐ� ƵƐ� ƚŽ� ďĞ͘��
�ĞŝŶŐ� ŵŝƐƐŝŽŶ-ŵŝŶĚĞĚ� ŝƐ� ŶŽƚŚŝŶŐ� ŶĞǁ͘� � &ƌŽŵ�
ƚŚĞ�ǀĞƌǇ�ďŝƌƚŚ�ŽĨ�ƚŚĞ��ŚƵƌĐŚ� ŝŶ��ĐƚƐ�Ϯ�ǁĞ�ƌĞĂĚ�
ŽĨ� ďĞůŝĞǀĞƌƐ� ĐŽŵŝŶŐ� ƚŽŐĞƚŚĞƌ� ƚŽ� ƐŚĂƌĞ�
ƌĞƐŽƵƌĐĞƐ͕�ǁŽƌƐŚŝƉ�ĂŶĚ�ƉƌĂǇ�ƚŽŐĞƚŚĞƌ͘� 
 
&ŽůůŽǁŝŶŐ� ŽŶ� ĨƌŽŵ� ŵǇ� ͞ŵĞƐƐĂŐĞ� ĨƌŽŵ� ƚŚĞ�
ŵĂŶƐĞ͟� ŝŶ� ƚŚĞ� KĐƚŽďĞƌ� ĞĚŝƟŽŶ� ŽĨ� ƚŚĞ� ĐŚƵƌĐŚ�
ŵĂŐĂǌŝŶĞ� /�ǁĂŶƚ� ƚŽ� ĐŽŶƟŶƵĞ� ƚŚĞ� ƐĂŵĞ� ƚŚĞŵĞ�

ĨŽƌ� ƚŚĞ� EŽǀĞŵďĞƌ� ŵĂŐĂǌŝŶĞ� ƚŽŽ͘� � dŚĞ� EŽǀĞŵďĞƌ� ŵĂŐĂǌŝŶĞ� ǁŝůů� ďĞ�
ĂǀĂŝůĂďůĞ�ƚŚĞ�ĚĂǇ�ďĞĨŽƌĞ�ƚŚĞ�ĮƌƐƚ�ŽĨ�ŽƵƌ�ĮǀĞ�͞sŝƐŝŽŶ�ƉƌĂǇĞƌ�ŐĂƚŚĞƌŝŶŐƐ͟�
ǁŚĞŶ�/�ŚŽƉĞ�ŵĂŶǇ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ�ĨĂŵŝůǇ�ǁŝůů�ĂƩĞŶĚ͘��dŚĞƐĞ�ŵĞĞƟŶŐƐ�ǁŝůů�
ďĞ� ŽƉƉŽƌƚƵŶŝƟĞƐ� ĨŽƌ� ƵƐ� ƚŽ� ƚĂŬĞ� ƟŵĞ� ƚŽŐĞƚŚĞƌ� ƚŽ� ĚŝƐĐĞƌŶ� ƚŚĞ�ŵŝŶĚ�ŽĨ�
�ŚƌŝƐƚ͘ 
 

��ĨƵŶĚĂŵĞŶƚĂů�ƉĂƌƚ�ŽĨ�ƚŚĞ�ƐƚƌƵĐƚƵƌĞ�ŽĨ�ƚŚĞ�hZ��ŝƐ�ƚŚĞ�ŵĞĞƟŶŐ�ƚŽŐĞƚŚĞƌ�
Ăƚ�ǀĂƌŝŽƵƐ�ĐŽƵŶĐŝůƐ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ�ƚŽ� ůŝƐƚĞŶ�ĨŽƌ�ƚŚĞ�ǀŽŝĐĞ�ŽĨ�'ŽĚ�ĂŶĚ�ƚŽ�



ϱ 

 

ĚŝƐĐĞƌŶ�ƚŚĞ�ŵŝŶĚ�ŽĨ��ŚƌŝƐƚ͘��tŚĞŶ�ǁĞ�ĐĂůů�ŵŝŶŝƐƚĞƌƐ͕�ǁĞ�ĚŽ�ƐŽ�ŝŶ�ŽŶĞ�ŽĨ�
ƚŚŽƐĞ� ĐŽƵŶĐŝůƐ� ǁŚŝĐŚ� ŝƐ� ƚŚĞ� �ŚƵƌĐŚ�DĞĞƟŶŐ͘� � dŚĞ� hZ�� ĚŽĞƐŶ͛ƚ� ĂůůŽǁ�
ƉƌŽǆǇ� ǀŽƟŶŐ� Žƌ� ƉŽƐƚĂů� ǀŽƚĞƐ� ďĞĐĂƵƐĞ� ǁĞ� ďĞůŝĞǀĞ� ŝƚ� ŝƐ� ŝŶ� ŵĞĞƟŶŐ�
ƚŽŐĞƚŚĞƌ͕� ƉƌĂǇĞƌĨƵůůǇ͕� ƚŚĂƚ� ƚŚĞ� ĐŚƵƌĐŚ� ŵĞĞƟŶŐ� ĚŝƐĐĞƌŶƐ� 'ŽĚ͛Ɛ� ǁŝůů͘� � /�
ďĞůŝĞǀĞ�ƐƚƌŽŶŐůǇ�ƚŚĂƚ�ƚŚĂƚ�ƉƌŝŶĐŝƉůĞ�ƐŚŽƵůĚ�ďĞ�ĂĚŽƉƚĞĚ�ĨŽƌ�ŵĂŶǇ�ĂƐƉĞĐƚƐ�
ŽĨ� ƚŚĞ� ĐŚƵƌĐŚ͛Ɛ� ůŝĨĞ͘� � �ŶĚ� ƐŽ�ŵǇ�ŚŽƉĞ� ŝƐ� ƚŚĂƚ�ǁŚĂƚ� ŝƐ� ƐŚĂƌĞĚ� Ăƚ� ƚŚŽƐĞ�
ƉƌĂǇĞƌ� ŐĂƚŚĞƌŝŶŐƐ͕� ĂƐ� ǁĞ� ůŝƐƚĞŶ� ĨŽƌ� 'ŽĚ͛Ɛ� ǀŽŝĐĞ͕� ǁŝůů� ĚŝƌĞĐƚ� ŽƵƌ� ŶĞǆƚ�
ƐƚĞƉƐ�ŝŶ�ŵŝƐƐŝŽŶ͘���Ƶƚ�ĨŽƌ�ƚŚĂƚ�ƚŽ�ŚĂƉƉĞŶ�ǁĞ�ŶĞĞĚ�ƚŽ�ĐŽŵĞ�ƚŽŐĞƚŚĞƌ�ƚŽ�
ƚĂŬĞ�ƟŵĞ�ŝŶ�'ŽĚ͛Ɛ�ƉƌĞƐĞŶĐĞ�ĂŶĚ�ƚŽ�ƐĞĞŬ�'ŽĚ͛Ɛ�ǀŽŝĐĞ͘��/�ŬŶŽǁ�ĨŽƌ�ƐŽŵĞ�
ƐƵĐŚ�ŵĞĞƟŶŐƐ�ĂƌĞ�ĚŝĸĐƵůƚ�ĂŶĚ� ĨŽƌ� ƐŽŵĞ�ŽĨ�ƵƐ�ǁĞ�ǁŝůů� ĨĞĞů�ŽƵƚ�ŽĨ�ŽƵƌ�
ĐŽŵĨŽƌƚ�ǌŽŶĞ͘� � /�ŚŽƉĞ�ƚŚĞ�ĨŽĐƵƐ�ŽĨ� ƚŚĞƐĞ�ŵĞĞƟŶŐƐ�ǁŝůů�ďĞ� ůŝƐƚĞŶŝŶŐ�ĂƐ�
ŽƉƉŽƐĞĚ�ƚŽ�ƐƉĞĂŬŝŶŐ͘� � /ƚ�ŚĂƐ�ďĞĞŶ�ƐĂŝĚ�ďǇ�ŵĂŶǇ�ƉĞŽƉůĞ� ƚŚĂƚ�ƉƌĂǇĞƌ� ŝƐ�
ĐŽŶǀĞƌƐĂƟŽŶ� ǁŝƚŚ� 'ŽĚ͘� � �ŽŶǀĞƌƐĂƟŽŶ͕� ĂƐ� ǁĞ� ŬŶŽǁ͕� ŝƐ� ƐƉĞĂŬŝŶŐ� ĂŶĚ�
ůŝƐƚĞŶŝŶŐ͘��/�ĚŽŶ͛ƚ�ŬŶŽǁ�ĂďŽƵƚ�ǇŽƵ�ďƵƚ�/�ĮŶĚ�ƚŚĞ�͚ůŝƐƚĞŶŝŶŐ͛�ƉĂƌƚ�ŽĨ�ƉƌĂǇĞƌ�
ƚŚĞ�ŵŽƌĞ�ĚŝĸĐƵůƚ�ŽĨ�ƚŚĞ�ƚǁŽ͊� 
 

�Ɛ� �ŶĚƌĞǁ� ZŽďĞƌƚƐ� ŝŶ� ͞,ŽůǇ� ,ĂďŝƚƐ͟� ƐĂǇƐ� ͞WƌĂǇĞƌ� ŝƐ� ĐĞůĞďƌĂƚŽƌǇ͕�
ǀŝƐŝŽŶĂƌǇ͕�ĐŽŶĮĚĞŶƚ�ĂŶĚ�ĞǆƉĞĐƚĂŶƚ͘͟�;ƉĂŐĞ�ϭϱϮͿ��tĞ�ǁŝůů�ŐĂƚŚĞƌ�ŝŶ�ĨĂŝƚŚ�
ƚŽ�ĐĞůĞďƌĂƚĞ�'ŽĚ͛Ɛ�ŐŽŽĚŶĞƐƐ͕�ƐĞĞŬŝŶŐ�,ŝƐ�ǀŝƐŝŽŶ�ƐŽ�ŵĂǇ�ǁĞ�ĐŽŵĞ�ǁŝƚŚ�
ĐŽŶĮĚĞŶĐĞ�ĂŶĚ�ĞǆƉĞĐƚĂŶĐǇ�ƚŚĂƚ�'ŽĚ�ǁŝůů�ƐƉĞĂŬ�ƚŽ�ƵƐ�
ĂƐ�ǁĞ�ŵĞĞƚ�ŝŶ�,ŝƐ�ƉƌĞƐĞŶĐĞ͘� 
 

'ŽĚ��ůĞƐƐ͕�ZŝĐŚĂƌĚ 
� 
;ϰͿ��ĐƚƐ�Ϯ͗ϰ�;ƚŚŝƐ�ĞŶĚŶŽƚĞ�ŝƐ�ŝŶ�ƚŚĞ�ďŽŽŬͿ� 
;ĂͿ��ŶĚƌĞǁ�ZŽďĞƌƚƐ͕�͞,ŽůǇ�,ĂďŝƚƐ͕͟�DĂůĐŽůŵ�ĚŽǁŶŝŶŐ�
WƵďůŝƐŚŝŶŐ�>ƚĚ͕͘�>ŽŶĚŽŶ͕�ƉĂŐĞ�ϭϱϮ͘� 

To the Pastoral Group at Bamford Chapel  
and Norden URC  

 

I would like to thank the above 
group for the beautiful flowers 
and lovely card sent to me when I 
fell recently. Their best wishes and 
prayers were very welcome. I am 
improving nicely now. 

With sincere thanks, Marigold Edmond 



ϲ 

 

�������������������������������
��������ǥǥ� 

 

�Ɛ� ĞǀĞƌ� �ĞĐĞŵďĞƌ� ŝƐ� Ă� ďƵƐǇ�ŵŽŶƚŚ͊� � �ĞůŽǁ� ŝƐ� Ă� ƚĂďůĞ� ĐŽŶƚĂŝŶŝŶŐ� ƚŚĞ�
�ĞĐĞŵďĞƌ�^ĞƌǀŝĐĞƐ�ĨŽƌ�ϮϬϭϴ͘���WůĞĂƐĞ�ƉƵƚ�ƚŚĞƐĞ�ŝŶ�ǇŽƵƌ�ĚŝĂƌǇ͘� 

�ĂƚĞ ^ƚĂƌƚ�ƟŵĞ ^ĞƌǀŝĐĞ 

ϭϬ͘ϯϬ�Ăŵ DŽƌŶŝŶŐ��ŽŵŵƵŶŝŽŶ 

ϲ͘ϯϬ�Ɖŵ &ŽƌŵĂů��ǀĞŶŝŶŐ��ŽŵŵƵŶŝŽŶ�^ĞƌǀŝĐĞ 

ϵƚŚ��ĞĐĞŵďĞƌ 

  

ϭϬ͘ϯϬ�Ăŵ DŽƌŶŝŶŐ�tŽƌƐŚŝƉ 

ϲ͘ϯϬ�Ɖŵ dŚĂŶŬƐŐŝǀŝŶŐ�^ĞƌǀŝĐĞ�ĨŽƌ�ƚŚĞ�ůŝǀĞƐ�ŽĨ�
ƚŚŽƐĞ�ǁŚŽ�ŚĂǀĞ�ĚŝĞĚ 

ϭϲƚŚ��ĞĐĞŵďĞƌ 

ϭϬ͘ϯϬ�Ăŵ DŽƌŶŝŶŐ�tŽƌƐŚŝƉ 

ϯ͘ϯϬ�Ɖŵ �ŚƌŝƐƟŶŐůĞ�^ĞƌǀŝĐĞ 

ϲ͘ϯϬ�Ɖŵ &ŽŽĚ�&Žƌ�dŚŽƵŐŚƚ��ƌĂŵĂ 

ϮϯƌĚ��ĞĐĞŵďĞƌ 
ϭϬ͘ϯϬ�Ăŵ EĂƟǀŝƚǇ�^ĞƌǀŝĐĞΎ 

ϲ͘ϯϬ�Ɖŵ �ĂƌŽů�^ĞƌǀŝĐĞ 

ϮϰƚŚ��ĞĐĞŵďĞƌ ϭϭ͘ϯϬ�Ɖŵ DŝĚŶŝŐŚƚ��ŽŵŵƵŶŝŽŶ�^ĞƌǀŝĐĞ 

ϮϱƚŚ��ĞĐĞŵďĞƌ ϭϬ͘ϬϬ�Ăŵ �ŚƌŝƐƚŵĂƐ�DŽƌŶŝŶŐ�^ĞƌǀŝĐĞ 

ϯϬƚŚ��ĞĐĞŵďĞƌ 
ϭϬ͘ϯϬ�Ăŵ DŽƌŶŝŶŐ�tŽƌƐŚŝƉ�;�ůů��ŐĞͿ 
  EŽ��ǀĞŶŝŶŐ�^ĞƌǀŝĐĞ 

ϮŶĚ��ĞĐĞŵďĞƌ� 

Ύ&ĂŵŝůǇ�dĞĂ�ƚĂŬŝŶŐ�ƉůĂĐĞ�ďĞĨŽƌĞ�ƚŚŝƐ�;ƟŵĞ�ƚŽ�ďĞ�ĐŽŶĮƌŵĞĚͿ 

����������������������������ǣ 
 

EŽ�'ŽĚ�–�EŽ�WĞĂĐĞ͘�<ŶŽǁ�'ŽĚ�–�<ŶŽǁ�WĞĂĐĞ͘ 
^ĞĂƌĐŚŝŶŐ�ĨŽƌ�Ă�ŶĞǁ�ůŽŽŬ͍�,ĂǀĞ�ǇŽƵƌ�ĨĂŝƚŚ�ůŝŌĞĚ�ŚĞƌĞ͊ 

KƵƚƐŝĚĞ�ŽŶĞ�ĐŚƵƌĐŚ�ŝƐ�Ă�ƉŝĐƚƵƌĞ�ŽĨ�ƚǁŽ�ŚĂŶĚƐ�ŚŽůĚŝŶŐ�ƐƚŽŶĞ�ƚĂďůĞƚƐ�
ŽŶ�ǁŚŝĐŚ�ƚŚĞ�dĞŶ��ŽŵŵĂŶĚŵĞŶƚƐ�ĂƌĞ�ŝŶƐĐƌŝďĞĚ͘ ���ŚĞĂĚůŝŶĞ�ƌĞĂĚƐ͗�

͚&Žƌ�ĨĂƐƚ�ƌĞůŝĞĨ͕�ƚĂŬĞ�ƚǁŽ�ƚĂďůĞƚƐ͛͘ 



ϳ 

 

����������������� 
 
/Ĩ�ǇŽƵ�ĂƌĞ�ŶŽƚ�ĐƵƌƌĞŶƚůǇ�Ă��ŚƵƌĐŚ�ŵĞŵďĞƌ�ĂŶĚ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�
ŚĞĂƌ�ŵŽƌĞ�ĂďŽƵƚ�ǁŚĂƚ�ŝƚ�ŵĞĂŶƐ�ƚŽ�ďĞ�Ă��ŚƵƌĐŚ�ŵĞŵďĞƌ�ǇŽƵ�
ĂƌĞ�ŝŶǀŝƚĞĚ�ƚŽ�ĂƩĞŶĚ�ƚǁŽ�ŵĞĞƟŶŐƐ�ĂŌĞƌ�ǁŽƌƐŚŝƉ͘��dŚĞ�ĮƌƐƚ�
ŵĞĞƟŶŐ�ŝƐ�Ăƚ�ϭϮ�ŶŽŽŶ�ƵŶƟů�ϭƉŵ�ŽŶ�^ƵŶĚĂǇ�ϭϭƚŚ�EŽǀĞŵďĞƌ�
ĂŶĚ�ƚŚĞ�ƐĞĐŽŶĚ�ŵĞĞƟŶŐ�ŝƐ�Ăƚ�ϭϮ�ŶŽŽŶ�ƵŶƟů�ϭƉŵ�ŽŶ�^ƵŶĚĂǇ�
ϮŶĚ��ĞĐĞŵďĞƌ͘���ŌĞƌ�ďŽƚŚ�ŵĞĞƟŶŐƐ�ǇŽƵ�ǁŝůů�ƚŚĞŶ�ďĞ�ĂďůĞ�ƚŽ�
ƚŚŝŶŬ�ĂďŽƵƚ�ƚĂŬŝŶŐ�ƚŚĞ�ŶĞǆƚ�ƐƚĞƉ�ŽĨ�ďĞŝŶŐ�Ă�ĐŚƵƌĐŚ�ŵĞŵďĞƌ͘��
&Žƌ�ŵŽƌĞ� ŝŶĨŽƌŵĂƟŽŶ� ƐƉĞĂŬ� ƚŽ�ZŝĐŚĂƌĚ� ĂŶĚͬŽƌ� ĐŽŵĞ�ĂůŽŶŐ�
ƚŽ� ƚŚĞ� ƚǁŽ� ŵĞĞƟŶŐƐ͘� � dŚĞƌĞ� ŝƐ� ŶŽ� ĞǆƉĞĐƚĂƟŽŶ� ƚŚĂƚ� ĂŌĞƌ�
ĐŽŵŝŶŐ�ƚŽ�ƚŚĞ�ŵĞĞƟŶŐƐ�ǇŽƵ�ǁŝůů�ďĞĐŽŵĞ�Ă�ĐŚƵƌĐŚ�ŵĞŵďĞƌ͘ 
�� 
dŚĂŶŬƐ͕�ZŝĐŚĂƌĚ 

������������������������ 
 

�ǀĞƌǇ� ĮǀĞ� ǁĞĞŬƐ͕� ŽŶĞ� ŽĨ� ĮǀĞ�
ƉĞŽƉůĞ� ďƌŝŶŐƐ� ƚǁŽ� ǀĂůƵĞĚ�
ŵĞŵďĞƌƐ� ŽĨ� ŽƵƌ� ĐŽŶŐƌĞŐĂƟŽŶ�
ƚŽ�ŵŽƌŶŝŶŐ�ǁŽƌƐŚŝƉ͘ 

 

DŽƌĞ�ĚƌŝǀĞƌƐ�ĂƌĞ�ŶĞĞĚĞĚ͘� � �WůĞĂƐĞ�ŐŝǀĞ�ƉƌĂǇĞƌĨƵů�
ĐŽŶƐŝĚĞƌĂƟŽŶ� ƚŽ� ŚĞůƉŝŶŐ�ǁŝƚŚ� ƚŚŝƐ� ĂĐƚ� ŽĨ� ĐĂƌŝŶŐ͘���
zŽƵ�ŵĂǇ� ďĞ� ĂƉƉƌŽĂĐŚĞĚ� ŝŶ� ƚŚĞ� ŶĞǆƚ� ĨĞǁ�ǁĞĞŬƐ�
ǁŝƚŚ� ƚŚĞ� ƋƵĞƐƟŽŶ� ͞ǁŽƵůĚ� ǇŽƵ� ďĞ� ƉƌĞƉĂƌĞĚ� ƚŽ�
ŚĞůƉ͍͟ 
 

dŚĞ�ƚǁŽ�ƉĂƐƐĞŶŐĞƌƐ� ůŝǀĞ� ŝŶ� ƚŚĞ��ĂŵĨŽƌĚ�ĂƌĞĂ�ĂŶĚ�
ĂƌĞ�ĐŽůůĞĐƚĞĚ�ĂďŽƵƚ�ϭϬ͘ϬϬĂŵ͘ 



ϴ 

 

Headstones 
  
 
 
 
 
 

The rows of headstones silent stand 
Their message clear, though mute; 
That we, in Britain’s peaceful land 

Must silently salute. 
 

Our peace was bought at dreadful price 
Through rain and fear and mud – 

World conflict fought not once but twice 
So twice the cost in blood. 

 

Each headstone bears a single name 
A single husband, son, 

Who, when the call to duty came 
They did what must be done. 

 

So, think upon those rows of stones 
Be silent, still as they 

Remind us of those silent homes 
From when they went away. 

 

Yes, spare a while to think of them 
It’s just two minutes’ time; 

And say aloud, just once again 
That well-remembered rhyme: 

 

They grow not old as we grow old, 
Nor do the years condemn; 

But as the days and nights unfold, 
We will remember them. 

 

by Nigel Beeton  



ϵ 

 

������������������ 
������������ͳͻͺͻ 
 

�ĂƐƚ�'ĞƌŵĂŶǇ 
ϭϵϴϵ� ǁĂƐ� ƚŚĞ� ǇĞĂƌ� ƚŚĞ� �ĞƌůŝŶ� tĂůů�
ĐĂŵĞ� �ŽǁŶ� ĂŶĚ� ϭϬ� �ĂƐƚ� �ƵƌŽƉĞĂŶ�
ŶĂƟŽŶƐ� ǁĞƌĞ� ƌĞůĞĂƐĞĚ� ĨƌŽŵ�
ĐŽŵŵƵŶŝƐƚ� ƌƵůĞ͘� � ,ŝƐƚŽƌŝĂŶƐ� ǁŝůů� ĐŝƚĞ�
ŵĂŶǇ� ƌĞĂƐŽŶƐ� ĨŽƌ� ƚŚŝƐ� ĐŚĂŶŐĞ͘��
,ŽǁĞǀĞƌ� ŽŶĞ� ĨĂĐƚŽƌ� ŝƐ� ŽŌĞŶ�
ŽǀĞƌůŽŽŬĞĚ͖�Ă�ƉƌĂǇĞƌ�ŵĞĞƟŶŐ�ŝŶ�>ĞŝƉǌŝŐ͘ 
 

&Žƌ�ϰϬ�ǇĞĂƌƐ�ƚŚĞ�ĐŚƵƌĐŚ�ŝŶ��ĂƐƚ�'ĞƌŵĂŶǇ�ŚĂĚ�ďĞĞŶ�ƐĞĞŬŝŶŐ�ƚŽ�ďĞ�
ŐŽŽĚ�ĐŝƟǌĞŶƐ�ǁŚŝůĞ�ƉƌĂǇŝŶŐ�ĨŽƌ�ďĞƩĞƌ�ƚŚŝŶŐƐ͘��dŚĞǇ�ŚĂĚ�ĐĂƌĞĚ�ĨŽƌ�
ƚŚĞ�ƉŽŽƌ�ĂŶĚ�ŵĞƚ�ĞǀĞƌǇ�DŽŶĚĂǇ�ƚŽ�ƉƌĂǇ�ĂŶĚ�ǁŽƌƐŚŝƉ͘��^ŝŶĐĞ�ϭϵϴϮ�
WĂƐƚŽƌ��ŚƌŝƐƟĂŶ�&ƵĞŚƌĞƌ�ŚĂĚ�ďĞĞŶ�ŐĂƚŚĞƌŝŶŐ�Ă�ĨĞǁ�ĚŽǌĞŶ�ƉĞŽƉůĞ�
ŝŶ� ŚŝƐ� ĐŚƵƌĐŚ� ƚŽ� ƉƌĂǇ͘� � ^ĞǀĞŶ� ǇĞĂƌƐ� ůĂƚĞƌ͕� ĨŽƵƌ� ĐŚƵƌĐŚĞƐ� ǁĞƌĞ�
ŚŽůĚŝŶŐ� ƉƌĂǇĞƌ� ŵĞĞƟŶŐƐ� ĂŶĚ� ƚŚĞ� ŶƵŵďĞƌƐ� ďĞŐĂŶ� ƚŽ� ŐƌŽǁ͕�
ĂƩƌĂĐƟŶŐ� ŽƌĚŝŶĂƌǇ� ĐŝƟǌĞŶƐ͘� � �ŌĞƌ� ƚŚĞ�ŵĞĞƟŶŐƐ� ĐĂŶĚůĞůŝƚ� ƉĞĂĐĞ�
ŵĂƌĐŚĞƐ�ƚŚƌŽƵŐŚ�ƚŚĞ�ĐŝƚǇ�ƚŽŽŬ�ƉůĂĐĞ͘ 
 

dŚĞ� ŵĞĚŝĂ� ŝŶ� ƚŚĞ� tĞƐƚ� ƉŝĐŬĞĚ� ŝƚ� ƵƉ� ĂŶĚ� ƚŚĞ� ĐŽŵŵƵŶŝƐƚ�
ĂƵƚŚŽƌŝƟĞƐ� ĚĞďĂƚĞĚ� ŚŽǁ� ƚŚĞǇ� ĐŽƵůĚ� ƐƚĂŵƉ� ŝƚ� ŽƵƚ͘� � dŚĞ� ^ĞĐƌĞƚ�
WŽůŝĐĞ�ŝƐƐƵĞĚ�ĚĞĂƚŚ�ƚŚƌĞĂƚƐ�ĂŶĚ�ƌŽƵŐŚĞĚ�ƵƉ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ŵĂƌĐŚĞƐ͘��
�Ƶƚ�ƚŚĞ�ĐƌŽǁĚƐ�ŬĞƉƚ�ĐŽŵŝŶŐ͘���ǀĞŶƚƵĂůůǇ�ĂƐ�ŵĂŶǇ�ĂƐ�ϱϬ͕ϬϬϬ�ĐĂŵĞ͘ 
 

KŶ� ϵƚŚ� KĐƚŽďĞƌ� ϭϵϴϵ� ƉŽůŝĐĞ� Θ� ĂƌŵǇ� ƵŶŝƚƐ� ŵŽǀĞĚ� ŝŶƚŽ� >ĞŝƉǌŝŐ͘��
WĞŽƉůĞ� ĨĞĂƌĞĚ�Ă�ŵĂƐƐĂĐƌĞ͘� ��Ƶƚ� ƚŚĞ�ŵĂƌĐŚ�ǁĞŶƚ�ĂŚĞĂĚ͘� �ϳϬ͕ϬϬϬ�
ƉĞŽƉůĞ�ŵĂƌĐŚĞĚ͘��dŚĞ�ĨŽůůŽǁŝŶŐ�DŽŶĚĂǇ�ϭϮϬ͕ϬϬϬ�ŵĂƌĐŚĞĚ�ĂŶĚ�Ă�
ǁĞĞŬ� ůĂƚĞƌ͕� ϱϬϬ͕ϬϬϬ� ǁĞƌĞ� ŽŶ� ƚŚĞ� ƐƚƌĞĞƚƐ͘� � �Ǉ� EŽǀĞŵďĞƌ� ŽŶĞ�
ŵŝůůŝŽŶ�ƉĞŽƉůĞ�ŵĂƌĐŚĞĚ�ŝŶ��ĂƐƚ��ĞƌůŝŶ͊͊ 
 

dŚĞŶ� ƐŽŵĞƚŚŝŶŐ� ĂŵĂǌŝŶŐ� ŚĂƉƉĞŶĞĚ͖� ƉĞŽƉůĞ� ƐƚĂƌƚĞĚ� ĐƌŽƐƐŝŶŐ� ƚŽ�
tĞƐƚ��ĞƌůŝŶ�ĂŶĚ�ƚŚĞ�ƉŽůŝĐĞ� ƐƚŽŽĚ�ďǇ�ǁŝƚŚŽƵƚ�Ă� ƐŚŽƚ�ďĞŝŶŐ�ĮƌĞĚ͘��
dŚĞ��ĞƌůŝŶ�tĂůů�ĂŶĚ�Ăůů�ŝƚ�ƐǇŵďŽůŝƐĞĚ�ŚĂĚ�ĐƌƵŵďůĞĚ͘ 
 

;dĂŬĞŶ�ĨƌŽŵ�Ă�ƐŵĂůů�ďŽŽŬ�ŽĨ�ϳ�ĚĂǇƐ�ƌĞĂĚŝŶŐƐ�ĐĂůůĞĚ�͞ƚƌǇ�
ƉƌĂǇŝŶŐ͟Ϳ��>ŽŽŬ�ŽƵƚ�ĨŽƌ�ƚŚĞ�ďŽŽŬůĞƚ�ŽŶ�ƚŚĞ�WƌĂǇĞƌ�dĂďůĞ͘�� 

 



ϭϬ 

 

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

 
 
 
 
 
 
 
 
 
 
 
 
KŶ� &ƌŝĚĂǇ� ϮϭƐƚ� ^ĞƉƚĞŵďĞƌ͕� Ă� ŐƌŽƵƉ� ŽĨ� ƉĞŽƉůĞ� ĂƐƐĞŵďůĞĚ� ŽƵƚƐŝĚĞ�
ZŽĐŚĚĂůĞ�dŽǁŶ�,Ăůů� ƚŽ�ŵĂƌŬ�ƚŚĞ� /ŶƚĞƌŶĂƟŽŶĂů��ĂǇ�ŽĨ�WĞĂĐĞ�ďǇ�ƌĂŝƐŝŶŐ�
ƚŚĞ�ŇĂŐ͘ 
 
dŚĞ� ĐĞƌĞŵŽŶǇ� ǁĂƐ� ĂůƐŽ� ƚŽ� ĐŽŵŵĞŵŽƌĂƚĞ� ƚŚĞ� ǁŽƌŬ� ŽĨ� ƚŚĞ� ůĂƚĞ� :ŽŚŶ�
&ĂƌƌŝŶŐƚŽŶ͕� ůĂƩĞƌůǇ� ŬŶŽǁŶ� ĂƐ� <ĂƚƐŽƵůŝĞƌŝ͕� ǁŚŽ� ŝŶƐƟŐĂƚĞĚ� ƚŚĞ� WĞĂĐĞ�
WĂƌĂĚĞ� ŝŶ�ϮϬϬϲ-ϮϬϬϵͬϭϬ�ĂůŽŶŐ�ǁŝƚŚ�^ƚĞǀĞ��ŽŽŬĞ͕�ǁŚŽ�ƐƉŽŬĞ�ŵŽǀŝŶŐůǇ�
ĂŌĞƌ�ƚŚĞ�ŇĂŐ�ƌĂŝƐŝŶŐ͕�ĂƐ�ĚŝĚ�ƚŚĞ�DĂǇŽƌ͘��ZĞŵĂƌŬĂďůǇ͕�ŽŶ�Ă�ĚĂǇ�ǁŚĞŶ�ƚŚĞ�
ƌĂŝŶ�ǁĂƐ�ĞǆĐĞƉƟŽŶĂůůǇ�ŚĞĂǀǇ͕�ƚŚĞ�ŇĂŐ�ƌĂŝƐŝŶŐ�ǁĂƐ�ĐĂƌƌŝĞĚ�ŽƵƚ�ĚƵƌŝŶŐ�Ă�
ĚƌǇ�ƐƉĞůů͘ 
 
/� ĚŝĚŶ͛ƚ�ŬŶŽǁ� :ŽŚŶ�&ĂƌƌŝŶŐƚŽŶ�ƉĞƌƐŽŶĂůůǇ͕� ďƵƚ� /� ďĞůŝĞǀĞ�ŚĞ�ǁĂƐ�Ă� ůŽĐĂů�
ŵĂŶ�ǁŚŽƐĞ� ƐŽŶ͕� 'ĂďƌŝĞů� ĂƩĞŶĚĞĚ� ^ƚ�DŝĐŚĂĞů͛Ɛ� ^ĐŚŽŽů͘� � &ŽůůŽǁŝŶŐ� ŽŶ�
ĨƌŽŵ�ƚŚĞ�ĐĞƌĞŵŽŶǇ͕�ŝŶ�ƚŚĞ�ĂŌĞƌŶŽŽŶ�ƚŚĞƌĞ�ǁĂƐ�Ă�WĞĂĐĞ�ŵĂƌĐŚ͕�ƐƚĂƌƟŶŐ�
Ăƚ� ƚŚĞ��ůƵĞ�DŽƐƋƵĞ͕��ƵƌŚĂŵ�^ƚƌĞĞƚ͕� ĂŶĚ�ĮŶŝƐŚŝŶŐ�Ăƚ� ^ƚ��ŚĂĚ͛Ɛ�WĂƌŝƐŚ�
�ŚƵƌĐŚ͘��/ƚ�ŝƐ�ŚŽƉĞĚ�ƚŚĂƚ�ƚŚŝƐ�ǁŝůů�ďĞĐŽŵĞ�ĂŶ�ĂŶŶƵĂů�ĞǀĞŶƚ͘ 
 
�Ɛ� ŝƐ� ƵƐƵĂůůǇ� ƚŚĞ� ĐĂƐĞ͕� ƚŚĞƌĞ� ǁĞƌĞ� ǀĞƌǇ� ĨĞǁ� ƉĞŽƉůĞ� ĂƩĞŶĚŝŶŐ� ƚŚĞ�
ŵŽƌŶŝŶŐ͛Ɛ� ĞǀĞŶƚ͖� ƉĞƌŚĂƉƐ� ŝƚ� ŚĂĚ� ŶŽƚ� ďĞĞŶ� ƉƵďůŝĐŝƐĞĚ� ĞŶŽƵŐŚ͘� � >Ğƚ͛Ɛ�
ŚŽƉĞ�ƚŚĂƚ�ŶĞǆƚ�ǇĞĂƌ�ŵŽƌĞ�ƉĞŽƉůĞ�ǁŝůů�ĂƩĞŶĚ͘ 
 
�ŶŐĞůĂ�^ŵŝƚŚ� 



ϭϭ 

 

����������	���� 
dŚĞ��ŚƌŝƐƚŵĂƐ�&ĂǇƌĞ�ƚŚŝƐ�ǇĞĂƌ�ŝƐ�ŽŶ�^ĂƚƵƌĚĂǇ�ϴ�
�ĞĐĞŵďĞƌ�ĨƌŽŵ�ϭϬ͘ϯϬ�ƵŶƟů�Ϯ͘ϬϬ͘��WůĞĂƐĞ�ŬĞĞƉ�
ƚŚĞ� ĚĂƚĞ� ĐůĞĂƌ� ŝŶ� ŽƌĚĞƌ� ƚŽ� ĐŽŵĞ� ĂůŽŶŐ� ĂŶĚ�
ĞŶũŽǇ�ƚŚĞ�ĨĞůůŽǁƐŚŝƉ�Žƌ�ƚŽ�ŚĞůƉ� ŝŶ�ƚŚĞ�ŬŝƚĐŚĞŶ�
Žƌ� ƌƵŶ�Ă� ƐƚĂůů͕� ĞǀĞŶ� ŝĨ� ũƵƐƚ� ĨŽƌ�ĂŶ�ŚŽƵƌ͘� ��� ůŝƐƚ�
ǁŝůů�ďĞ�ŐŽŝŶŐ�ƵƉ�ƐŚŽƌƚůǇ�ǁŚĞƌĞ�ǀŽůƵŶƚĞĞƌƐ�ĐĂŶ�
ƐŝŐŶ�ƵƉ͘ 
 

�ĞĨŽƌĞ�ƚŚĂƚ�ǁĞ�ǁŽƵůĚ�ůŝŬĞ�ǇŽƵ�ƚŽ�ƚŚŝŶŬ�ĂďŽƵƚ�ĂŶǇƚŚŝŶŐ�ǁŚŝĐŚ�ǇŽƵ�
ŵĂǇ�ďĞ�ĂďůĞ�ƚŽ�ĚŽŶĂƚĞ�ƚŽ�ƚŚĞ�ǀĂƌŝŽƵƐ�ƐƚĂůůƐ͘���ĞůŽǁ�ŝƐ�Ă�ůŝƐƚ�ŽĨ�ƚŚĞ�
ƐƚĂůůƐ�ǁŚŝĐŚ�ǁĞ�ĂƌĞ�ŚŽƉŝŶŐ�ƚŽ�ƌƵŶ�ĂŶĚ�ƚŚĞ�ŝƚĞŵƐ�ǁŚŝĐŚ�ǁĞ�ǁŽƵůĚ�
ůŝŬĞ͘� � tĞ� ǁŝůů� ůĞĂǀĞ� ƐŽŵĞ� ďŽǆĞƐ� ŝŶ� ƚŚĞ� ĐŽīĞĞ� ĂƌĞĂ� ĨŽƌ� ǇŽƵ� ƚŽ�
ůĞĂǀĞ�ǇŽƵƌ�ĚŽŶĂƟŽŶƐ͘ 
 

/Ĩ�ǇŽƵ�ŚĂǀĞ�ĂŶǇ�ĚŝīĞƌĞŶƚ�ŝĚĞĂƐ�ĨŽƌ�ƚŚĞ�&ĂǇƌĞ�ƉůĞĂƐĞ�ůĞƚ�ŽŶĞ�ŽĨ�ƵƐ�
ŬŶŽǁ͕�ǁĞ�ǁŽƵůĚ�ůŽǀĞ�ƚŽ�ŚĞĂƌ�ƚŚĞŵ͊ 

¨ ^ŵĂůů�ƵŶǁƌĂƉƉĞĚ�ƉƌĞƐĞŶƚƐ�ǁŽƌƚŚ�ĂďŽƵƚ�άϭ� ĨŽƌ�Ă�^ƵƌƉƌŝƐĞ�
WĂƌĐĞůƐ�ƐƚĂůů 

¨ �ŽƩůĞƐ�ĨŽƌ�Ă�ďŽƩůĞ�ƐƚĂůů 
¨ ,ŽŵĞŵĂĚĞ�ƉƌŽĚƵĐĞ�ĨŽƌ�͞�ĞďďŝĞ͛Ɛ��Ğůŝ͟ 
¨ dŽŵďŽůĂ�ƉƌŝǌĞƐ 
¨ �ŶǇƚŚŝŶŐ�͞�ŚƌŝƐƚŵĂƐƐǇ͟�ĨŽƌ�Ă��ŚƌŝƐƚŵĂƐ�ƐƚĂůů 
¨ ^ĐĂƌǀĞƐ͕�ũĞǁĞůůĞƌǇ͕�ŚĂŶĚďĂŐƐ�ĞƚĐ�ĨŽƌ�ŽƵƌ�͞�ĐĐĞƐƐŽƌŝƐĞ͟�ƐƚĂůů 
¨ ^ĞĐŽŶĚ�ŚĂŶĚ�ďŽŽŬƐ�ĂŶĚ��s�͛Ɛ 
¨ :ƵŶŝŽƌ� �ŚƵƌĐŚ� ĂƌĞ� ŽƌŐĂŶŝƐŝŶŐ� Ă� :Ăƌ� dŽŵďŽůĂ� ǁŝƚŚ� ũĂƌƐ�

ĐŽŶƚĂŝŶŝŶŐ��ŚƌŝƐƚŵĂƐ�ƉƌŝǌĞƐ 
¨ tĞ�ǁŽƵůĚ�ĂƉƉƌĞĐŝĂƚĞ�ĐŽŶƚƌŝďƵƟŽŶƐ�ĨŽƌ�ƚŚĞ�ŚĂŵƉĞƌ�ƌĂŋĞ�–�

Ă�ůŝƐƚ�ǁŝůů�ďĞ�ƉŝŶŶĞĚ�ƵƉ͘ 
 

/�ŚŽƉĞ�ǁĞ�ŚĂǀĞŶ͛ƚ�ĨŽƌŐŽƩĞŶ�ĂŶǇƚŚŝŶŐ͊�� 
dŚĂŶŬ�ǇŽƵ�ĨŽƌ�ǇŽƵƌ�ŚĞůƉ͕�'ŝůůŝĂŶ�ĂŶĚ�:ƵůŝĞ 



ϭϮ 

 

��������������� 
 

KƵƌ� ƐĞĂƐŽŶ� ŽƉĞŶĞĚ� ŽŶ� ϵƚŚ� KĐƚŽďĞƌ� ǁŝƚŚ� ĂŶŽƚŚĞƌ�
ŽƵƚƐƚĂŶĚŝŶŐ�ƉĞƌĨŽƌŵĂŶĐĞ�ďǇ�ƚŚĞ�DƵŶĐŚ�DĂŶƐŚŝƉ�:Ăǌǌ�
dƌŝŽ͘� � dŚĞ� ƉŝĂŶŝƐƚ�ŽŶ� ƚŚŝƐ� ŽĐĐĂƐŝŽŶ�ǁĂƐ��ĂǀŝĚ� �ŝŶƚůĞǇ͕�
ĨŽƌ� ŵĂŶǇ� ǇĞĂƌƐ� �ŝƌĞĐƚŽƌ� ŽĨ� DƵƐŝĐ� Ăƚ� ƚŚĞ� KůĚŚĂŵ�

�ŽůŝƐĞƵŵ�dŚĞĂƚƌĞ�ĂŶĚ�Ăƚ�ƚŚŝƐ�ƟŵĞ�ŽĨ�ǇĞĂƌ�ǀĞƌǇ�ďƵƐǇ�ƉƌĞƉĂƌŝŶŐ�ĨŽƌ�ƚŚĞ�
ƚŚĞĂƚƌĞ͛Ɛ�ĂŶŶƵĂů�ĂŶĚ�ŵƵĐŚ�ĂĚŵŝƌĞĚ�ƉĂŶƚŽŵŝŵĞ͘� �tĞ�ĂƌĞ� ŝŶĐƌĞĚŝďůǇ�
ůƵĐŬǇ� ƚŽ� ŚĂǀĞ� Ă� ŐƌŽƵƉ� ĂƐ� ƚĂůĞŶƚĞĚ� ĂƐ� ƚŚŝƐ� ĐŽŵĞ� ƚŽ� �ĂŵĨŽƌĚ͘� � �Ŷ�
ĂƵĚŝĞŶĐĞ�ŽĨ�ϳϮ�ǁĞƌĞ�ĐůĞĂƌůǇ�ĚĞůŝŐŚƚĞĚ�Ăƚ�ǁŚĂƚ�ƚŚĞǇ�ŚĞĂƌĚ�–�ĂŶĚ�ƐĂǁ͕�
ďĞĐĂƵƐĞ� ƚŚĞƐĞ� ƚŚƌĞĞ�ŵƵƐŝĐŝĂŶƐ� ƉĞƌĨŽƌŵ�ǁŝƚŚ� ŝŵŵĞŶƐĞ� ĂŶĚ�ŽďǀŝŽƵƐ�
ĚĞůŝŐŚƚ͊� �KƵƌ�ĐĂƚĞƌŝŶŐ�ƚĞĂŵ�ŚĂĚ�ŵĂŶĂŐĞĚ�ƚŽ�ƉƌĞƉĂƌĞ�ĂůŵŽƐƚ�ĞǆĂĐƚůǇ�
ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ĨŽŽĚ�ĚĞŵĂŶĚĞĚ͕�ƚŚŽƵŐŚ�Ă�ƐƵďƐƚĂŶƟĂů�ŵŝŶŽƌŝƚǇ�ŽĨ�ŽƵƌ�
ƉĂƚƌŽŶƐ�ĐŽŵĞ�ũƵƐƚ�ĨŽƌ�ƚŚĞ�ĐŽŶĐĞƌƚ�Ăƚ�ϭ�Ɖ͘ŵ͘ 
 
/Ŷ� EŽǀĞŵďĞƌ� ǁĞ� ǁĞůĐŽŵĞ� ďĂĐŬ�
ĂŶŽƚŚĞƌ� ĨĂŵŝůŝĂƌ� ĨƌŝĞŶĚ͕� ƚŚĞ� ƚĂůĞŶƚĞĚ�
ƉƌŽĨĞƐƐŝŽŶĂů� ƉŝĂŶŝƐƚ� :ŽŶĂƚŚĂŶ� �ůůŝƐ͘��
>ŝǀŝŶŐ�ĂƐ�ŚĞ�ĚŽĞƐ�ĐůŽƐĞ� ƚŽ� ƚŚĞ�ZE�D͕�ǁŚĞƌĞ�ŚĞ� ƚƌĂŝŶĞĚ� ƐŽŵĞ�ǇĞĂƌƐ�
ĂŐŽ͕�ŚĞ�ŵĂŶĂŐĞƐ�ƚŽ�ŵĞĞƚ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ŽƵƚƐƚĂŶĚŝŶŐ�ǇŽƵŶŐ�ƉĞƌĨŽƌŵĞƌƐ�
ĞŵĞƌŐŝŶŐ�ĨƌŽŵ�ƚŚĞ��ŽůůĞŐĞ�ĞĂĐŚ�ǇĞĂƌ͘��,Ğ�ŝƐ�ŐŽŝŶŐ�ƚŽ�ŝŶƚƌŽĚƵĐĞ�ƚŽ�ƵƐ�
ŽŶ�ƚŚĞ�ϭϯƚŚ�EŽǀĞŵďĞƌ�Ă�ĐĞůůŝƐƚ͕�/ƐĂďĞů�tŝůůŝĂŵƐŽŶ͕�ǁŚŽŵ�ǁĞ�ŚĂǀĞ�ŶŽƚ�
ŵĞƚ�ďĞĨŽƌĞ͘��,Ğ�ƉƌŽŵŝƐĞƐ�ŵĞ�ǁĞ�ǁŝůů�ŶŽƚ�ďĞ�ĚŝƐĂƉƉŽŝŶƚĞĚ͊��/�ƐŚĂůů�ďĞ�
ƐƵƌƉƌŝƐĞĚ�ŝĨ�:ŽŶĂƚŚĂŶ�ĚŽĞƐ�ŶŽƚ�ŝŶĐůƵĚĞ�ŽŶĞ�Žƌ�ƚǁŽ�ƉŝĂŶŽ�ƐŽůŽƐ�ŝŶ�ƚŚĞ�
ƉƌŽŐƌĂŵŵĞ͘ 
 
DĂŶǇ�ŽĨ�ŽƵƌ�KĐƚŽďĞƌ�ĂƵĚŝĞŶĐĞ�ǁĞƌĞ�ŶĞǁĐŽŵĞƌƐ�ĂŶĚ�ŚĂǀĞ�ƉƌŽŵŝƐĞĚ�
ƚŽ�ƌĞƚƵƌŶ͘��KŶĞ�Žƌ�ƚǁŽ�ŽĨ�ŽƵƌ�ĨĂŝƚŚĨƵů�ƌĞŐƵůĂƌƐ�ǁĞƌĞ�ƵŶĂďůĞ�ƚŽ�ďĞ�ǁŝƚŚ�
ƵƐ͕�ƐŽ�ǁĞ�ĂƌĞ�ŚŽƉĞĨƵů�ƚŚĂƚ�ǁĞ�ŵĂǇ�ĞǆƉĞĐƚ�ƌĞĂůůǇ�ƐƵďƐƚĂŶƟĂů�ŶƵŵďĞƌƐ�
ĨŽƌ�ƚŚĞ�ƌĞƐƚ�ŽĨ�ƚŚĞ�ƐĞĂƐŽŶ͘��DŝŐŚƚ�ǇŽƵ͕�ĚĞĂƌ�ƌĞĂĚĞƌ͕�ďĞ�ŽŶĞ�ŽĨ�ƵƐ͍ 
 
tĂůƚĞƌ��ƌŝƐŬ�� 



ϭϯ 

 

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

 

ͳ͵����������� 
 

������������������ 
ͳǤͲͲ�-�ʹǤͲͲ��� 

 

 
 
 
 
 

 
������������������ȋ�����Ȍ����� 

��������������ȋ�����Ȍ 

 

������������������͉ͶǤͲͲ 
 

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



ϭϰ 

 

�������������������������-�������������������������
���������������������������������������������Ǥ 



ϭϱ 

 

 

�������	������ 
 

�ŽŶĂƟŽŶƐ�ĨŽƌ�ŇŽǁĞƌƐ�ƉůĂĐĞĚ�ŝŶ�ĐŚƵƌĐŚ� 
ŝŶ�KĐƚŽďĞƌ�ǁĞƌĞ�ƌĞĐĞŝǀĞĚ�ĨƌŽŵ͗ 

 

WĂŵĞůĂ�,ĂƌƌŝŶŐƚŽŶ 
/ƌĞŶĞ�>ƵĐĂƐ�ƌĞŵĞŵďĞƌŝŶŐ�ŚĞƌ�ƉĂƌĞŶƚƐ͛�

ǁĞĚĚŝŶŐ 
DŽƌĂŐ�dƌĂǀŝƐ�ĨŽƌ�ŚĞƌ�DƵŵ�Θ��ĂĚ͛Ɛ�ϲϰƚŚ��ŶŶŝǀĞƌƐĂƌǇ 

I would like to 

say a big thank 

you to every-

one who sup-

ported me with donations or by coming to the Coffee 

Morning in aid of the Abandoned Ba-

bies Home in Belarus.  The total raised 

was £1070 

Thank you, Carol Hartley 

����������� 
 

,ŽŶĞǇ�ŝƐ�ĨĂƌ�ŵŽƌĞ�ůŝŬĞůǇ�ƚŽ�ĚŽ�ǇŽƵ�ŐŽŽĚ�ƚŚĂŶ�ĂŶƟďŝŽƟĐƐ�ŝĨ�ǇŽƵ�ŚĂǀĞ�
Ă�ĐŽůĚ�ĂŶĚ�ĐŽƵŐŚ�ƚŚŝƐ�ĂƵƚƵŵŶ͘��dŚĂƚ�ŝƐ�ƚŚĞ�ƌĞĐĞŶƚ�ŶĞǁ�ŐƵŝĚĂŶĐĞ�

ĨƌŽŵ�ƚŚĞ�E,^͘��ZĞƐĞĂƌĐŚ�ŚĂƐ�ĨŽƵŶĚ�ƚŚĂƚ�ŚŽŶĞǇ�ƐŝŐŶŝĮĐĂŶƚůǇ�ƌĞĚƵĐĞƐ�
ƚŚĞ�ĨƌĞƋƵĞŶĐǇ�ĂŶĚ�ƐĞǀĞƌŝƚǇ�ŽĨ�ĐŽƵŐŚƐ͘ 

 

dŚĞ�EĂƟŽŶĂů�/ŶƐƟƚƵƚĞ�ĨŽƌ�,ĞĂůƚŚ�ĂŶĚ��ĂƌĞ��ǆĐĞůůĞŶĐĞ�;E/��Ϳ�ĂŶĚ�
WƵďůŝĐ�,ĞĂůƚŚ��ŶŐůĂŶĚ�;W,�Ϳ�ĂƌĞ�ƵƌŐŝŶŐ�ƵƐ�ƚŽ�ďƵǇ�ΖƐĞůĨ-ĐĂƌĞΖ�

ƉƌŽĚƵĐƚƐ�ƐƵĐŚ�ĂƐ�ŚŽŶĞǇ͕�ŚĞƌďĂů�ƌĞŵĞĚŝĞƐ�ĂŶĚ�ĐŽƵŐŚ�ŵĞĚŝĐŝŶĞƐ�
ŝŶƐƚĞĂĚ�ŽĨ�ĂƐŬŝŶŐ�ŽƵƌ�ĚŽĐƚŽƌƐ�ĨŽƌ�ĂŶƟďŝŽƟĐƐ͘��KŶůǇ�ŝĨ�ĐŽƵŐŚƐ�ŐĞƚ�

ǀĞƌǇ�ďĂĚ�ĂŶĚ�ƉƌŽůŽŶŐĞĚ͕�Žƌ�ŝĨ�ǇŽƵ�ĨĞĞů�ƌĞĂůůǇ�ƵŶǁĞůů�ĂŶĚ�ďƌĞĂƚŚůĞƐƐ�
ƐŚŽƵůĚ�ǇŽƵ�ĐŽŶƐŝĚĞƌ�ĂŶƟďŝŽƟĐƐ͘ 



ϭϲ 

 

������ǯ�	����������
�����������–� 
���������ͳͳ���������� 
 

^ƚŽƌŵ��ĂůůƵŵ�ǁĂƐ�ĨŽƌĞĐĂƐƚ͊�� 
 

DĂŶǇ� ŽĨ� ŽƵƌ� ŵĞŵďĞƌƐ� ŚĂĚ� ŽƚŚĞƌ�
ĐŽŵŵŝƚŵĞŶƚƐ� ƐŽ�ǁĞ� ŬŶĞǁ�ŽƵƌ�ŶƵŵďĞƌƐ�ǁĞƌĞ�ĚŽǁŶ�ďƵƚ� ƐƟůů� ϭϵ�
ŐĂƚŚĞƌĞĚ� ĨŽƌ� Ă� ĨƵŶ� ĞǀĞŶŝŶŐ͘� � tĞ� ǁĞƌĞ� ĚĞůŝŐŚƚĞĚ� ƚŚĂƚ� �ĂƚŚ�
�ƚŬŝŶƐŽŶ�ǁĂƐ�ĂďůĞ�ƚŽ�ũŽŝŶ�ƵƐ͘ 
 

dŚĞƌĞ�ǁĂƐ�ĂŶ�ĂŵĂǌŝŶŐ�ĂƌƌĂǇ�ŽĨ�ŐĂŵĞƐ�ƚŽ�ĐŚŽŽƐĞ�
ĨƌŽŵ� ďƵƚ� ƚŚĞ� ĨĂǀŽƵƌŝƚĞƐ� ƵƐĞĚ� ŽŶ� ƚŚĞ� ǀĂƌŝŽƵƐ�
ƚĂďůĞƐ�ǁĞƌĞ͗� 
�ŽŵŝŶŽĞƐ�;ƚŚĞ�ĚŽƵďůĞ�ϵ�ƐĞƚͿ͕�zĂŚƚǌĞĞ͕�^ŶĂŬĞƐ�Θ�
>ĂĚĚĞƌƐ͕��ŽŶŶĞĐƚ�ϰ� ;�ĂƚŚ�ǁŽŶ�ĞĂĐŚ�ƟŵĞ�ǁŝƚŚ�Ă�
ĐƌĂŌǇ�ĚŝĂŐŽŶĂů͊͊Ϳ�ĂŶĚ�^ŚƵƚ�ƚŚĞ��Žǆ͘ 

 
� 
� 
� 
� 

�ŶĚ� ŽĨ� ĐŽƵƌƐĞ�–� ƚǁŽ� ƐĞƐƐŝŽŶƐ� ŽĨ� �ŝŶŐŽ͊͊� � >ĞƐůĞǇ� ,ǇŶĞƐ�ŵĂĚĞ� Ă�
ŐƌĞĂƚ��ŝŶŐŽ��ĂůůĞƌ͊��dŚĂŶŬƐ�ƚŽ�ĞǀĞƌǇŽŶĞ�ĨŽƌ�Ă�ũŽůůǇ�ŐŽŽĚ�ĞǀĞŶŝŶŐ͘ 
 

���Ƭ�������������� 
 

EĞǆƚ�ŵŽŶƚŚ�ǁĞ�ǁŝůů�ďĞ�ƉƌĞƉĂƌŝŶŐ�ŽƵƌ��ŚƌŝƐƚŵĂƐ�
�ŽǆĞƐ�ĨŽƌ��ĞůĂƌƵƐ͕�ǁŚŝĐŚ��ĂƌŽů�,ĂƌƚůĞǇ�ĞŶƐƵƌĞƐ�
ĂƌĞ�ĚĞůŝǀĞƌĞĚ�ƚŽ�ƚŚĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ƉĞŽƉůĞ͘��dŚŝƐ�
ǇĞĂƌ�ǁĞ�ĂƌĞ�ĮůůŝŶŐ�ŽƵƌ�ďŽǆĞƐ�;ĚĞĐŽƌĂƚĞĚ�ǁŝƚŚ�
�ŚƌŝƐƚŵĂƐ�ƉĂƉĞƌͿ�ĨŽƌ�ƚĞĞŶĂŐĞ�ŐŝƌůƐ͕�ĂƉƉƌŽǆ͘�ϭϱ�ǇĞĂƌƐ�ŽůĚ͘�tĞ�ǁĞŶƚ�
ŚŽŵĞ�ǁŝƚŚ�Ă�ďŽǆ�ĂŶĚ�Ă�ĐŽŶƚĞŶƚƐ�ŝĚĞĂƐ�ůŝƐƚ�–�ƐĞĞ�ďĞůŽǁ͖ 
 

^ŽĂƉ͕�&ĂĐĞĐůŽƚŚ͕�dŽŽƚŚďƌƵƐŚ͕�dŽŽƚŚƉĂƐƚĞ͕�,Ăƚ͕�'ůŽǀĞƐ͕�DŝƩĞŶƐ͕�
<ŶŝĐŬĞƌƐ͕� WĞŶƐ͕� WĞŶĐŝůƐ͕� ^ŚĂƌƉĞŶĞƌ͕� EŽƚĞďŽŽŬƐ͕� ZƵůĞƌ͕� �ƌĂƐĞƌ͕�
'ĞŽŵĞƚƌǇ�^Ğƚ͕�^ǁĞĞƚƐ�;ŶŽƚ�ĐŚŽĐŽůĂƚĞͿ͕��ŽďďůĞƐ͕�,Ăŝƌ��ůŝƉƐ͕�^ŵĂůů�
,ĂŝƌďƌƵƐŚ͕� �Žŵď͕� dŽǇ� �ŶŝŵĂů͕� ^ŵĂůů� dĞĚĚǇ͕� dĞŶŶŝƐ� �Ăůů͕�
EĞĐŬůĂĐĞ͕��ƌĂĐĞůĞƚ�;�ŚĞĂƉͿ 



ϭϳ 

 

tĞ�ǁĞůĐŽŵĞ� ĐŽŶƚƌŝďƵƟŽŶƐ� ĨƌŽŵ� ĞǀĞƌǇŽŶĞ�–� ƉůĞĂƐĞ� ƚĂŬĞ� Ă� ďŽǆ͕�
ĐŽǀĞƌ�Θ�Įůů�ŝƚ�Žƌ�ďƌŝŶŐ�ĂŶǇƚŚŝŶŐ�ŽŶ�ƚŚĞ�ůŝƐƚ�ĂŶĚ�ǁĞ͛ůů�ƐŽƌƚ�ŝƚ�Ăƚ�ŽƵƌ�
EŽǀĞŵďĞƌ�ŵĞĞƟŶŐ͘ 
 
/Ŷ��ĞĐĞŵďĞƌ�ŝƚ͛Ɛ�ŽƵƌ��ŚƌŝƐƚŵĂƐ�DĞĂů͖�ƚŚŝƐ�ǇĞĂƌ�
Ăƚ�ƚŚĞ��ŚƵƌĐŚ� /ŶŶ� �ŝƌƚůĞ͘� �dŚĞ�ŵĞĂů�ŝƐ�ďŽŽŬĞĚ�
ĨŽƌ�ϲƉŵ� ;ŵĞĞƚ� Ăƚ� ϱ͘ϰϱͿ͘� � /ƚ͛Ɛ�Ă�ǁŝĚĞ�ĐŚŽŝĐĞ�ϯ-
ĐŽƵƌƐĞ�ŵĞĂů� ĨŽƌ� άϮϬ͘��EƵŵďĞƌƐ�ůŝŵŝƚĞĚ�ƚŽ�ϯϱ͘��
�ĞƉŽƐŝƚ�ŽĨ�άϭϬ�ƚŽ�ďĞ�ƉĂŝĚ�ďǇ�ĞŶĚ�ŽĨ�KĐƚŽďĞƌ͘ 

 

 

 

 

 

�ŚŝŶĂ��ĞĂŬĞƌƐ�ĨŽƌ�ƐĂůĞ͘��άϴ�ĞĂĐŚ͘���WůĞĂƐĞ�ƐĞĞ�ŵĞ�
ŝĨ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ŽŶĞ�Žƌ�ƚǁŽ�Žƌ�ƚŚƌĞĞ͘���DĂŬĞ�Ă�
ůŽǀĞůǇ��ŚƌŝƐƚŵĂƐ�ŐŝŌ͘ 

>ĞƐůĞǇ�^ƵƩŽŶ 

Somehow, not only for Christmas, 

But all the long year through, 

The joy that you give to others, 

Is the joy that comes back to you. 

John Greenleaf Whittler American poet 
and slavery abolitionist 1807-1892  



ϭϴ 

 

A Seaside Spiritual Home 
 

 

 

 

 

 

 

During visits to our caravan at Whitby, Sheila 

and myself attend Flowergate URC.  It’s a 

caring church with such a warm welcome and 

a friendly, dedicated and faithful 

congregation that make you feel at home the 

moment you enter. 

If you’re in the Whitby area please take the 

opportunity to share worship with them, as 

some of our own congregation have already 

done. 

We are also most grateful to our friends at 

Flowergate for their kind contribution to our 

current project fund regarding the Drumbeat 

Children’s Foundation in Uganda. 
 

Sheila and Steve Lawley 



ϭϵ 

 

���̵����������������������Ǩ 
ZĞĨŽƌŵ� ŝƐ� ƉƵďůŝƐŚĞĚ� ƚĞŶ� ƟŵĞƐ� Ă� ǇĞĂƌ� ďǇ� ƚŚĞ�
hŶŝƚĞĚ�ZĞĨŽƌŵĞĚ��ŚƵƌĐŚ͘� � /ƚ� ĐŽŶƚĂŝŶƐ� ƌĞĨƌĞƐŚŝŶŐ�
ƐƚŽƌŝĞƐ� ŽĨ� �ŚƌŝƐƟĂŶ� ůŝĨĞ� ĂŶĚ� ŵŝƐƐŝŽŶ͕� ĂƐ� ǁĞůů� ĂƐ�
ŝŶƚĞƌǀŝĞǁƐ͕� ŝŶƐƉŝƌĂƟŽŶ� ĂŶĚ� Ă� ŵƵĐŚ-ůŽǀĞĚ�
ĐƌŽƐƐǁŽƌĚ͘� � dŚĞ� ĨŽƌƚŚĐŽŵŝŶŐ� EŽǀĞŵďĞƌ� ĞĚŝƟŽŶ�
ůŽŽŬƐ� Ăƚ� ǁŚĂƚ� ĐŚƵƌĐŚĞƐ� ĐĂŶ� ĚŽ� ƚŽ� ƌĞĚƵĐĞ� ƚŚĞ�
ŝŵƉĂĐƚ� ŽĨ� ĐůŝŵĂƚĞ� ĐŚĂŶŐĞ͘� � /ƚ� ĂůƐŽ� ĨĞĂƚƵƌĞƐ� ĂŶ�
ŝŶƚĞƌǀŝĞǁ� ǁŝƚŚ� ƚŚĞ� ĨŽŽĚ� ĐĂŵƉĂŝŐŶĞƌ� :ĂĐŬ�
DƵŶƌŽĞ͘� � dŚĞ� ĐƵƌƌĞŶƚ� �ůĂĐŬ� ,ŝƐƚŽƌǇ� DŽŶƚŚ-
ƚŚĞŵĞĚ�ĞĚŝƟŽŶ�ĨŽĐƵƐĞĚ�ŽŶ�ƚŚĞ�ůĞŐĂĐǇ�ŽĨ�ƐůĂǀĞƌǇ͘ 

 

�ĂĐŚ� ƉĂƉĞƌ� ĐŽƉǇ� ŽĨ�ZĞĨŽƌŵ� ĐŽƐƚƐ� άϰ�–� ďƵƚ� Ă� ƐƵďƐĐƌŝƉƟŽŶ� ƚŽ� Ă� ǇĞĂƌΖƐ�
ǁŽƌƚŚ�ĐŽƐƚƐ�άϮϴ͘ϱϬ͘� ���ǇĞĂƌΖƐ�ǁŽƌƚŚ�ŽĨ�ĚŝŐŝƚĂů� ĐŽƉŝĞƐ� ŝƐ�ĞǀĞŶ�ĐŚĞĂƉĞƌ͕�
ũƵƐƚ�άϭϴ͘�� 

dŽ�ƐŝŐŶ�ƵƉ͕�ǀŝƐŝƚ�ŚƩƉƐ͗ͬͬƌĞĨŽƌŵ͘ĞƐĐŽƐƵďƐ͘ĐŽ͘ƵŬͬŶĞǁ-ƐƵďƐĐƌŝƉƟŽŶ͘Śƚŵ�
Žƌ� ĐĂůů� Ϭϭϯϳϭ� ϴϱϭ� ϴϴϲ͘� &Žƌ� Ă� ĨƌĞĞ͕� ƐĂŵƉůĞ� ĐŽƉǇ͕� ĞŵĂŝů�
ƌĞĨŽƌŵΛƵƌĐ͘ŽƌŐ͘ƵŬ͕�Žƌ�ĐĂůů�ϬϮϬϳ�ϵϭϲ�ϴϲϯϬ͘ 
 

/Ĩ�ǇŽƵ͛ƌĞ�ĂůƌĞĂĚǇ�ƌĞĂĚŝŶŐ�ĂŶĚ�ĞŶũŽǇŝŶŐ�ZĞĨŽƌŵ͕�ǁŚǇ�ŶŽƚ�ŵĂŬĞ�ŝƚ�Ă�ďŝŐŐĞƌ�
ƉĂƌƚ�ŽĨ� ǇŽƵƌ� ƐƉŝƌŝƚƵĂů� ůŝĨĞ�ďǇ� ƵƐŝŶŐ� ƚŚĞ��ŝďůĞ� ƐƚƵĚǇ� ĚŝƐĐƵƐƐŝŽŶ�ŵĂƚĞƌŝĂů�
ƉƵďůŝƐŚĞĚ� ŽŶůŝŶĞ͍� � dŚĞƐĞ� ĐĂŶ� ďĞ� ĨŽƵŶĚ� ŽŶůŝŶĞ� ĞĂĐŚ� ŵŽŶƚŚ� ĨƌŽŵ�
ǁǁǁ͘ƌĞĨŽƌŵ-ŵĂŐĂǌŝŶĞ͘ĐŽ͘ƵŬͬƐƚƵĚǇ-ŵĂƚĞƌŝĂůƐ͘ 
 

ZĞŵĞŵďĞƌ� ĂůƐŽ� ƚŚĂƚ� ZĞĨŽƌŵ� ŝƐ� ĨŽƌ� �ŚƌŝƐƚŵĂƐ͕� ŶŽƚ� ũƵƐƚ� ĨŽƌ� ůŝĨĞ͊� � 'ŝŌ�
ƐƵďƐĐƌŝƉƟŽŶƐ� ĂƌĞ� ĂǀĂŝůĂďůĞ� ŽŶůŝŶĞ� ĨƌŽŵ�
ŚƩƉƐ͗ͬͬƌĞĨŽƌŵ͘ĞƐĐŽƐƵďƐ͘ĐŽ͘ƵŬͬŐŝŌ-ƐƵďƐĐƌŝƉƟŽŶ͘Śƚŵ͕�Žƌ�ǇŽƵ�ĐĂŶ�ŽƌĚĞƌ�
ŽǀĞƌ� ƚŚĞ� ƉŚŽŶĞ� ďǇ� ĐĂůůŝŶŐ� Ϭϭϯϳϭ� ϴϱϭ� ϴϴϲ͘� � �Ž� ƐƵƉƉŽƌƚ� ƚŚĞ� hZ�͛Ɛ�
ŵĂŐĂǌŝŶĞ�ŝŶ�ĂŶǇ�ǁĂǇ�ǇŽƵ�ĐĂŶ͘� 
 

tŝƚŚ�ďĞƐƚ�ǁŝƐŚĞƐ͕ 
 

�ŚĂƌŝƐƐĂ�<ŝŶŐ 
WƌŽĚƵĐƟŽŶ�ĂŶĚ�DĂƌŬĞƟŶŐ�KĸĐĞƌ�ͮ�ZĞĨŽƌŵ�DĂŐĂǌŝŶĞ 
hŶŝƚĞĚ�ZĞĨŽƌŵĞĚ��ŚƵƌĐŚ�,ŽƵƐĞ͕�ϴϲ�dĂǀŝƐƚŽĐŬ�WůĂĐĞ͕�>ŽŶĚŽŶ�t�ϭ,�ϵZd 
ϬϮϬ�ϳϵϭϲ�ϴϲϯϬ�ͮ�ĐŚĂƌŝƐƐĂ͘ŬŝŶŐΛƵƌĐ͘ŽƌŐ͘ƵŬ�ͮ�ǁǁǁ͘ƌĞĨŽƌŵ-ŵĂŐĂǌŝŶĞ͘ĐŽ͘ƵŬ 



ϮϬ 

 

 

 

Thank you for the 

welcome 

 

Joyce Harding wants to express her deep gratitude for 

the warmth of the welcome she has received on her 

arrival at Pegasus Court.   

The decision to move from her long-time home in 

Maghull on Merseyside was not taken lightly.  Her 

husband died over 4 years ago and she continued to 

live happily in her bungalow until last September when 

she had to face serious surgery on one leg.  Walter, 

Glenda and their family were concerned as she became 

increasingly immobile, but any decision to move house 

had to be hers alone.  At her wish, she came to look at 

apartments in Rochdale and found one that really 

pleased her, and she decided that the time had come to 

move.   

Greeting cards from so many of you, and many flowers, 

are tangible evidence of your concern for her, and have 

cheered her immensely. 

She has been touched by the friendship of all at 

Bamford Chapel and Norden URC, and not least by 

being able to join the Luncheon Club.  Glenda and 

Walter are much relieved that Joyce now lives close by 

and can join them regularly in our church lives. 



Ϯϭ 

 

������ͳ͵ͻ�-�
������������� 
����������������������������� 

 
zƵƌŝ�'ĂŐĂƌŝŶ͕� ƚŚĞ�ĮƌƐƚ�ŵĂŶ� ŝŶ� ƐƉĂĐĞ� ŝŶ�ϭϵϲϭ͕� ƌĞƉŽƌƚĞĚůǇ� ƐĂŝĚ� ͚/� ůŽŽŬĞĚ�
ĂŶĚ� ůŽŽŬĞĚ� ďƵƚ� /� ĚŝĚŶΖƚ� ƐĞĞ� 'ŽĚ͛͘� WƐĂůŵ� ϭϯϵ� ƐĞĞƐ� ƚŚŝŶŐƐ� ĨƌŽŵ� Ă� ǀĞƌǇ�
ĚŝīĞƌĞŶƚ� ƉĞƌƐƉĞĐƟǀĞ͕� ŝŶ� ǁŚŝĐŚ� 'ŽĚ� ĐĂŶ� ďĞ� ĨŽƵŶĚ� ĞǀĞƌǇǁŚĞƌĞ� ŝŶ� ƚŚĞ�
ƵŶŝǀĞƌƐĞ͘ 
� 
'ŽĚ� ŝƐ� Ăůů� <ŶŽǁŝŶŐ͗� ͚zŽƵ�ŚĂǀĞ� ƐĞĂƌĐŚĞĚ�ŵĞ͕� >ŽƌĚ͕� ĂŶĚ� ǇŽƵ� ŬŶŽǁ�ŵĞ͛͘�
;ǀϭͿ͘� 'ŽĚ� ŬŶŽǁƐ�ŵǇ� ƚŚŽƵŐŚƚƐ͕� ŚĂďŝƚƐ͕�ŵŽŽĚƐ͕� ǁŽƌĚƐ� ĂŶĚ� ĐŚŽŝĐĞƐ͕� ŝŶͲ
ĐůƵĚŝŶŐ�ƚŚĞ�ƚŚŝŶŐƐ�ĚŽŶĞ�ŝŶ�ƐĞĐƌĞƚ͘�,Ğ�ŬŶŽǁƐ�ŵĞ�ďĞƩĞƌ�ƚŚĂŶ�/�ŬŶŽǁ�ŵǇͲ
ƐĞůĨ͕� ĂŶĚ� ǇĞƚ� ƐƟůů� ůŽǀĞƐ� ŵĞ͕� ĚĞƐƉŝƚĞ� ŵǇ� ĨĂƵůƚƐ� ĂŶĚ� ĨĂŝůŝŶŐƐ͊� ͚^ƵĐŚ�
ŬŶŽǁůĞĚŐĞ�ŝƐ�ƚŽŽ�ǁŽŶĚĞƌĨƵů�ĨŽƌ�ŵĞ͛͘�;ϲͿ͘� 
 
'ŽĚ� ŝƐ�Ăůů�ƉƌĞƐĞŶƚ͗� ͚tŚĞƌĞ�ĐĂŶ� /�ŐŽ� ĨƌŽŵ�ǇŽƵƌ�^Ɖŝƌŝƚ͍�tŚĞƌĞ�ĐĂŶ� /�ŇĞĞ�
ĨƌŽŵ�ǇŽƵƌ�ƉƌĞƐĞŶĐĞ͍͛� ;ǀϳͿ͘� /Ŷ�ǁŚĂƚĞǀĞƌ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ�ǁĞ� ĨĂĐĞ͕�'ŽĚ� ŝƐ�
ƉƌĞƐĞŶƚ�ǁŝƚŚ�ƵƐ͕�ĞƐƉĞĐŝĂůůǇ� ŝŶ� ƚŚĞ�ĚĂƌŬ�ĂŶĚ�ĚŝĸĐƵůƚ�ƟŵĞƐ͘� /Ĩ�ǁĞ�ŬŶŽǁ�
ƚŚĞ�ƉĂƚŚ�ƚŽ�'ŽĚ͕�ǁĞ�ĐĂŶ�ĮŶĚ�ŝƚ�ŝŶ�ƚŚĞ�ĚĂƌŬ͊ 
 
'ŽĚ�ŝƐ�Ăůů�ƉŽǁĞƌĨƵů͗�͚&Žƌ�ǇŽƵ�ĐƌĞĂƚĞĚ�ŵǇ�ŝŶŵŽƐƚ�ďĞŝŶŐ͖�ǇŽƵ�ŬŶŝƚ�ŵĞ�ƚŽͲ
ŐĞƚŚĞƌ� ŝŶ�ŵǇ�ŵŽƚŚĞƌ͛Ɛ�ǁŽŵď͘� /� ƉƌĂŝƐĞ� ǇŽƵ�ďĞĐĂƵƐĞ� /� Ăŵ� ĨĞĂƌĨƵůůǇ� ĂŶĚ�
ǁŽŶĚĞƌĨƵůůǇ� ŵĂĚĞ͖� ǇŽƵƌ� ǁŽƌŬƐ� ĂƌĞ� ǁŽŶĚĞƌĨƵů͕� /� ŬŶŽǁ� ƚŚĂƚ� ĨƵůů� ǁĞůů͛͘�
;ǀϭϯ͕ϭϰͿ͘� �ŽƚŚ� ƚŚĞ� ǀĂƐƚŶĞƐƐ� ŽĨ� ƚŚĞ� ƵŶŝǀĞƌƐĞ� ĂŶĚ� ƚŚĞ� ǁŽŶĚĞƌ� ŽĨ� ƚŚĞ�
ŐƌŽǁŝŶŐ�ĞŵďƌǇŽ� ŝŶ�ƚŚĞ�ǁŽŵď�ƐƉĞĂŬ�ŽĨ�ƚŚĞ�ƉŽǁĞƌ�ŽĨ�ƚŚĞ�ĐƌĞĂƚŽƌ�'ŽĚ͘�
tĞ�ĐĂŶ�ƚƌƵƐƚ�,ŝŵ�ďĞĐĂƵƐĞ�,Ğ�ŬŶŽǁƐ�ŽƵƌ�ďĞŐŝŶŶŝŶŐ�ĂŶĚ�ĞŶĚ�ĂŶĚ�ĞǀĞƌǇͲ
ƚŚŝŶŐ� ŝŶ-ďĞƚǁĞĞŶ͗� ͚Ăůů� ƚŚĞ� ĚĂǇƐ� ŽƌĚĂŝŶĞĚ� ĨŽƌ�ŵĞ�ǁĞƌĞ�ǁƌŝƩĞŶ� ŝŶ� ǇŽƵƌ�
ďŽŽŬ�ďĞĨŽƌĞ�ŽŶĞ�ŽĨ�ƚŚĞŵ�ĐĂŵĞ�ƚŽ�ďĞ͛͘�;ϭϲͿ͘ 
 
,Žǁ�ĚŽ�ǁĞ� ƌĞƐƉŽŶĚ� ƚŽ�ǁŚĂƚ� ƚŚŝƐ� ƉƐĂůŵ� ƐĂǇƐ͍�
�ƌĞ�ǁĞ�ƉƌĞƉĂƌĞĚ� ƚŽ� ĐŽŶƐƚĂŶƚůǇ� ĞǆƉŽƐĞ�ŽƵƌ� ŝŶͲ
ŶĞƌ�ůŝĨĞ�ƚŽ�'ŽĚ�ĂŶĚ�ĐŽŶƐŝƐƚĞŶƚůǇ�ǇŝĞůĚ�ŽƵƌ�ǁŚŽůĞ�
ůŝĨĞ� ƚŽ� ,ŝŵ͍� ͚^ĞĂƌĐŚ� ŵĞ͕� 'ŽĚ͕� ĂŶĚ� ŬŶŽǁ� ŵǇ�
ŚĞĂƌƚ͖�ƚĞƐƚ�ŵĞ�ĂŶĚ�ŬŶŽǁ�ŵǇ�ĂŶǆŝŽƵƐ�ƚŚŽƵŐŚƚƐ͘�
^ĞĞ�ŝĨ�ƚŚĞƌĞ�ŝƐ�ĂŶǇ�ŽīĞŶƐŝǀĞ�ǁĂǇ�ŝŶ�ŵĞ͕�ĂŶĚ�ůĞĂĚ�
ŵĞ�ŝŶ�ƚŚĞ�ǁĂǇ�ĞǀĞƌůĂƐƟŶŐ͛͘�;ǀϮϯͬϰͿ͘ 
 
ZĞǀĚ�WĂƵů�,ĂƌĚŝŶŐŚĂŵ 



ϮϮ 

 

 

 

� 

� 

��EEh�>��ZKtE/�^��K&&����s�E/E' 
ŝŶ�ĂŝĚ�ŽĨ� 

�ŚĂƉĞů�WƌŽũĞĐƚ�ϮϬϭϴ 

�ƌƵŵďĞĂƚ��ŚŝůĚƌĞŶ͛Ɛ�&ŽƵŶĚĂƟŽŶ�&Ăƌŵ�WƌŽũĞĐƚ 

 

dh�^��z�Ϯϳd,�EKs�D��Z 

&ZKD�ϲ͘ϬϬWD�–�ϳ͘ϯϬWD 

άϭ�ĞŶƚƌĂŶĐĞ�ĐŚŝůĚƌĞŶ�ĨƌĞĞ 

ǁŚŝĐŚ�ŝŶĐůƵĚĞƐ�ĐƵƉ�ŽĨ�ƚĞĂͬĐŽīĞĞ�ĂŶĚ�ĐĂŬĞ 

© 'ĂŵĞƐ�ĨŽƌ�Ăůů�ƚŽ�ũŽŝŶ�ŝŶ�ǁŝƚŚ 
© �ƌŝŶŐ�ĂŶĚ�ďƵǇ�ƐƚĂůů 

© ZĂŋĞ 

�ǀĞƌǇŽŶĞ� ǁĞůĐŽŵĞ͖� ƉůĞĂƐĞ� ďƌŝŶŐ� ĂůŽŶŐ�
'ƌĂŶŶŝĞƐ͘�'ƌĂŶĚĚĂĚƐ͕��ƵŶƟĞƐ͕�hŶĐůĞƐ͕��ŽƵƐŝŶƐ͕�
^ŝƐƚĞƌƐ͕� �ƌŽƚŚĞƌƐ͕� &ƌŝĞŶĚƐ� ƚŽ� ĞŶũŽǇ� Ă� &hE�
�s�E/E'ͬW�Z�Ed^� �s�E/E'� ƌĂŝƐŝŶŐ� ĨƵŶĚƐ� ƚŽ��
ŚĞůƉ� ďƵǇ� ůĂŶĚ� ĨŽƌ� ƚŚĞ� �ƌƵŵďĞĂƚ� � �ŚŝůĚƌĞŶ͛Ɛ�
&ŽƵŶĚĂƟŽŶ�&Ăƌŵ�WƌŽũĞĐƚ�ŝŶ�hŐĂŶĚĂ͘ 



Ϯϯ 

 

 
͵������������

ȋ���	����������Ȍ�
�������� 

 

����������� 
 

 
 
tĞ�ŚĂǀĞ�Ă�ĨĂŶƚĂƐƟĐ��ƌŽǁŶŝĞ�WĂĐŬ�ǁŚŝĐŚ�ƵƐƵĂůůǇ�ŚĂƐ�ƚŚĞ�
ŵĂǆŝŵƵŵ� ŶƵŵďĞƌ� ŽĨ� ŐŝƌůƐ͘� � 'ŝƌůƐ� ŵŽǀĞ� ƵƉ� ĨƌŽŵ�
�ĂŵĨŽƌĚ��ŚĂƉĞů�ZĂŝŶďŽǁƐ�ǁŚĞŶ�ƚŚĞǇ�ƌĞĂĐŚ�ϳ�ǇĞĂƌƐ�ŽĨ�
ĂŐĞ�ĂŶĚ�ŐŝƌůƐ�ũŽŝŶ�ĨƌŽŵ�ĞůƐĞǁŚĞƌĞ�ŝĨ�ǁĞ�ŚĂǀĞ�ǀĂĐĂŶĐŝĞƐ͘ 
 
dŚĞƌĞ� ĂƌĞ� ϯ� ůĞĂĚĞƌƐ� ǁŚŽ� ŚĂǀĞ� ŶĞĂƌůǇ� ϭϬϬ� ǇĞĂƌƐ� ŽĨ�
ŐƵŝĚŝŶŐ� ĞǆƉĞƌŝĞŶĐĞ� ďĞƚǁĞĞŶ� ƚŚĞŵ͊� � hŶĨŽƌƚƵŶĂƚĞůǇ͕�
�ĂƌďĂƌĂ͕�'ŝůůŝĂŶ�ĂŶĚ�>ǇŶ�ĂƌĞ�ƌĞĂĐŚŝŶŐ�;Žƌ�ŚĂǀĞ�ƌĞĂĐŚĞĚ͊Ϳ�
ϲϬ�ǇĞĂƌƐ�ŽĨ�ĂŐĞ�ĂŶĚ�ĐĂŶŶŽƚ�ĐĂƌƌǇ�ŽŶ�ĨŽƌĞǀĞƌ͊ 
 
tĞ�ĂƌĞ�ůŽŽŬŝŶŐ�ĨŽƌ�ƉŽƚĞŶƟĂů�ŶĞǁ�ůĞĂĚĞƌƐ�ǁŚŽ�ĐĂŶ�ǁŽƌŬ�
ǁŝƚŚ�ƵƐ�ĨŽƌ�ƐŽŵĞ�ƟŵĞ�ĂŶĚ�ĞǀĞŶƚƵĂůůǇ�ƚĂŬĞ�ŽǀĞƌ͘��/Ŷ�ƚŚŝƐ�
ǁĂǇ� ƚŚĞ� �ƌŽǁŶŝĞ� WĂĐŬ� ǁŝůů� ĐŽŶƟŶƵĞ� ǁŝƚŚŽƵƚ�
ŝŶƚĞƌƌƵƉƟŽŶ͘ 
 
WƌĞǀŝŽƵƐ� ŐƵŝĚŝŶŐ� ĞǆƉĞƌŝĞŶĐĞ� ŝƐ� ŶŽƚ� ĞƐƐĞŶƟĂů͘� dŚŝƐ� ŝƐ� Ă�
ǀĞƌǇ�ƌĞǁĂƌĚŝŶŐ�ǀŽůƵŶƚĞĞƌŝŶŐ�ƉŽƐŝƟŽŶ͘ 
 
 
WůĞĂƐĞ� ĐŽŶƚĂĐƚ� �ĂƌďĂƌĂ� ŽŶ� ϬϭϳϬϲ� ϯϱϲϴϲϮ� ŝĨ� ǇŽƵ� ĂƌĞ�
ŝŶƚĞƌĞƐƚĞĚ͘�dŚĂŶŬ�ǇŽƵ͘ 



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�ϭϳƚŚ�EŽǀĞŵďĞƌ 
 

ϭϵϲϵ�tĞƐƚĞƌŶ�ƐƚĂƌƌŝŶŐ�WĂƵů�EĞǁŵĂŶ� 
ĂŶĚ�ZŽďĞƌƚ�ZĞĚĨŽƌĚ 

͞�hd�,���^^/�z��E��d,��^hE��E���</�͟�W' 
 

 
� 

 

 

 

^ƵƉƉŽƌƚĞĚ�ďǇ�ZŽĐŚĚĂůĞ�dŽǁŶƐŚŝƉ 

EŽ�&ŝůŵ�ŝŶ��ĞĐĞŵďĞƌ 



Ϯϱ 

 

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

 
��ďŽƌƌŽǁŝŶŐ�ůŝďƌĂƌǇ�ŽĨ��s�Ɛ�ŝƐ�ĐƵƌƌĞŶƚůǇ�ďĞŝŶŐ�ƉůĂŶŶĞĚ�
ďǇ�ƚŚĞ�ƚĞĂŵ�ƌƵŶŶŝŶŐ�ƚŚĞ�Įůŵ�ĐůƵď͘��dŚŝƐ�ŝƐ�ƚŽ�ŚĞůƉ�ǁŝƚŚ�
ĨƵŶĚŝŶŐ�ƚŚĞ�ƐĐƌĞĞŶŝŶŐ�ŽĨ�ĞĂĐŚ�Įůŵ�ǁŚŝĐŚ͕�ĂƐ�ŵŽƐƚ�ŽĨ�
ǇŽƵ�ǁŝůů�ŬŶŽǁ͕�ŝƐ�ĂůŵŽƐƚ�άϭϬϬ�ƉĞƌ�Įůŵ͘ 
 
��ŶƵŵďĞƌ�ŽĨ�ƉĞŽƉůĞ�ŚĂǀĞ�ŵĞŶƟŽŶĞĚ�ƚŚĞǇ�ǁĞƌĞ�ƵŶĂďůĞ�
ƚŽ�ĂƩĞŶĚ�Ă�ƉĂƌƟĐƵůĂƌ�Įůŵ�ďĞŝŶŐ�ƐŚŽǁŶ�ƐŽ�ƚŚĞ�ŝĚĞĂ�
ĐĂŵĞ�ƚŽ�ƚŚĞ�ƚĞĂŵ�ĂďŽƵƚ�ůŽĂŶŝŶŐ�ƚŚĞ��s��ŽĨ�ƚŚĂƚ�Įůŵ͘���
KǁŝŶŐ�ƚŽ�ĐŽƉǇƌŝŐŚƚ�ǁĞ�ĂƌĞ�ƵŶĂďůĞ�ƚŽ�ĐŚĂƌŐĞ�ĨŽƌ�ƚŚŝƐ�
ƐĞƌǀŝĐĞ�ďƵƚ�ŽďǀŝŽƵƐůǇ͕�ǁĞůĐŽŵĞ�ĚŽŶĂƟŽŶƐ͘ 
�� 
>ĞƐůĞǇ�^ƵƩŽŶ�ĂŶĚ�:ŽŚŶ�&ŝƩŽŶ�ǁŝůů�ďĞ�ŝŶ�ĐŚĂƌŐĞ�ŽĨ�ƚŚŝƐ�
ĨŽůůŽǁŝŶŐ�ŵŽƌŶŝŶŐ�ǁŽƌƐŚŝƉ͕�Ăƚ�ĐŽīĞĞ�ŵŽƌŶŝŶŐƐ�ĂŶĚ�ŽŶ�
Įůŵ�ŶŝŐŚƚƐ�ĐŽŵŵĞŶĐŝŶŐ�ŝŶ�:ĂŶƵĂƌǇ�ϮϬϭϵ͘ 
 
��ůŝƐƚ�ŽĨ�Ăůů�ĂǀĂŝůĂďůĞ��s�Ɛ�ǁŝůů�ďĞ�ĐŽŵƉŝůĞĚ͘��/Ĩ�ǇŽƵ�ŚĂǀĞ�
�Ez�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ĚŽŶĂƚĞ�ƚŽ�ƚŚĞ�ĐůƵď͕�ƉůĞĂƐĞ�ƐĞĞ�
>ĞƐůĞǇ�Žƌ�:ŽŚŶ�ǁŚŽ�ǁŝůů�ĂůƐŽ�ŚĞůƉ�ĂŶƐǁĞƌ�ĂŶǇ�ƋƵĞƐƟŽŶƐ�
ĂďŽƵƚ�ƚŚŝƐ�ŶĞǁ�ƐĐŚĞŵĞ͘ 
 
 
�s�Ɛ�ǁŝůů�ďĞ�ŽŶ�ůŽĂŶ�ĨŽƌ�Ă�
ŵĂǆŝŵƵŵ�ŽĨ�ƚǁŽ�ǁĞĞŬƐ͘ 
 



Ϯϲ 

 

���������������
����������	��������� 

������������������Ƭ�����������ǡ 
 

����������������Ǥ͵Ͳ��ǡ�ϐ��������������ǤͲͲ�� 
 

ϭϵƚŚ� :ĂŶƵĂƌǇ� ϮϬϭϵ͗� ͞W���/E'dKE� Ϯ͟� W'� � �� ϮϬϭϳ� ůŝǀĞ-ĂĐƟŽŶ�
ĂŶŝŵĂƚĞĚ� ĐŽŵĞĚǇ� Įůŵ͕� ĚŝƌĞĐƚĞĚ� ďǇ� WĂƵů� <ŝŶŐ͘� � �ĂƐĞĚ� ŽŶ� ƚŚĞ�
ƐƚŽƌŝĞƐ� ŽĨ� ƚŚĞ� ĐŚĂƌĂĐƚĞƌ� WĂĚĚŝŶŐƚŽŶ� �ĞĂƌ͕� ĐƌĞĂƚĞĚ� ďǇ� DŝĐŚĂĞů�
�ŽŶĚ͕�ŝƚ�ŝƐ�ƚŚĞ�ƐĞƋƵĞů�ƚŽ�ƚŚĞ�ϮϬϭϰ�Įůŵ�WĂĚĚŝŶŐƚŽŶ͘��dŚĞ�Įůŵ�ƐƚĂƌƐ�
�ĞŶ�tŚŝƐŚĂǁ�ĂƐ�ƚŚĞ�ǀŽŝĐĞ�ŽĨ�WĂĚĚŝŶŐƚŽŶ͕�ǁŝƚŚ�,ƵŐŚ��ŽŶŶĞǀŝůůĞ͕�
^ĂůůǇ� ,ĂǁŬŝŶƐ͕� �ƌĞŶĚĂŶ� 'ůĞĞƐŽŶ͕� :ƵůŝĞ� tĂůƚĞƌƐ͕� :ŝŵ� �ƌŽĂĚďĞŶƚ͕�
WĞƚĞƌ��ĂƉĂůĚŝ͕�ĂŶĚ�,ƵŐŚ�'ƌĂŶƚ���&ĂŵŝůǇ�Įůŵ 
 
ϭϲd,� &ĞďƌƵĂƌǇ͗� ͞��Z<�^d� ,KhZ͟� W'� � ���ϮϬϭϳ�ǁĂƌ�ĚƌĂŵĂ�Įůŵ�
ĚŝƌĞĐƚĞĚ� ďǇ� :ŽĞ� tƌŝŐŚƚ� ĂŶĚ� ǁƌŝƩĞŶ� ďǇ� �ŶƚŚŽŶǇ� DĐ�ĂƌƚĞŶ͘� � /ƚ�
ƐƚĂƌƐ�'ĂƌǇ�KůĚŵĂŶ�ĂƐ�tŝŶƐƚŽŶ��ŚƵƌĐŚŝůů͕�ĂŶĚ�ŝƐ�ĂŶ�ĂĐĐŽƵŶƚ�ŽĨ�ŚŝƐ�
ĞĂƌůǇ� ĚĂǇƐ� ĂƐ� WƌŝŵĞ� DŝŶŝƐƚĞƌ͕� ĂƐ� EĂǌŝ� 'ĞƌŵĂŶǇ͛Ɛ� tĞŚƌŵĂĐŚƚ�
ƐǁĞƉƚ�ĂĐƌŽƐƐ�tĞƐƚĞƌŶ��ƵƌŽƉĞ͕�ƚŚƌĞĂƚĞŶŝŶŐ�ƚŽ�ĚĞĨĞĂƚ�ƚŚĞ�hŶŝƚĞĚ�
<ŝŶŐĚŽŵ� ĚƵƌŝŶŐ� tŽƌůĚ�tĂƌ� //͘� � dŚĞ� 'ĞƌŵĂŶ� ĂĚǀĂŶĐĞ� ůĞĂĚƐ� ƚŽ�
ĨƌŝĐƟŽŶ�Ăƚ�ƚŚĞ�ŚŝŐŚĞƐƚ�ůĞǀĞůƐ�ŽĨ�ŐŽǀĞƌŶŵĞŶƚ�ďĞƚǁĞĞŶ�ƚŚŽƐĞ�ǁŚŽ�
ǁŽƵůĚ�ŵĂŬĞ�Ă�ƉĞĂĐĞ�ƚƌĞĂƚǇ�ǁŝƚŚ��ĚŽůĨ�,ŝƚůĞƌ͕�ĂŶĚ��ŚƵƌĐŚŝůů͕�ǁŚŽ�
ƌĞĨƵƐĞĚ͘��dŚĞ�Įůŵ�ĂůƐŽ�ƐƚĂƌƐ�<ƌŝƐƟŶ�^ĐŽƩ�dŚŽŵĂƐ͕�>ŝůǇ�:ĂŵĞƐ͕��ĞŶ�
DĞŶĚĞůƐŽŚŶ͕�^ƚĞƉŚĞŶ��ŝůůĂŶĞ͕�ĂŶĚ�ZŽŶĂůĚ�WŝĐŬƵƉ͘� 
 
ϭϲƚŚ�DĂƌĐŚ͗�͞D�DD��D/�͕�,�Z��t��'K��'�/E͟�W'���;ϮϬϭϴͿ� 
/Ŷ� ϭϵϳϵ� ǇŽƵŶŐ� �ŽŶŶĂ͕� dĂŶǇĂ� ĂŶĚ� ZŽƐŝĞ� ŐƌĂĚƵĂƚĞ� ĨƌŽŵ� KǆĨŽƌĚ�
hŶŝǀĞƌƐŝƚǇ� -� ůĞĂǀŝŶŐ� �ŽŶŶĂ� ĨƌĞĞ� ƚŽ� ĞŵďĂƌŬ� ŽŶ� Ă� ƐĞƌŝĞƐ� ŽĨ�
ĂĚǀĞŶƚƵƌĞƐ�ƚŚƌŽƵŐŚŽƵƚ��ƵƌŽƉĞ͘��KŶ�ŚĞƌ�ũŽƵƌŶĞǇƐ͕�ƐŚĞ�ŵĂŬĞƐ�ƚŚĞ�
ĂĐƋƵĂŝŶƚĂŶĐĞƐ�ŽĨ�,ĂƌƌǇ͕��ŝůů�ĂŶĚ�^Ăŵ�-�ƚŚĞ�ůĂƩĞƌ�ǁŚŽŵ�ƐŚĞ�ĨĂůůƐ�
ŝŶ�ůŽǀĞ�ǁŝƚŚ͕�ďƵƚ�ŚĞΖƐ�ĂůƐŽ�ƚŚĞ�ŵĂŶ�ǁŚŽ�ďƌĞĂŬƐ�ŚĞƌ�ŚĞĂƌƚ͘��/Ŷ�ƚŚĞ�
ƉƌĞƐĞŶƚ� ĚĂǇ͕� �ŽŶŶĂΖƐ� ƉƌĞŐŶĂŶƚ� ĚĂƵŐŚƚĞƌ͕� ^ŽƉŚŝĞ͕� ĚƌĞĂŵƐ� ŽĨ�
ƌĞŶŽǀĂƟŶŐ� Ă� ƚĂǀĞƌŶĂ� ǁŚŝůĞ� ƌĞƵŶŝƟŶŐ� ǁŝƚŚ� ŚĞƌ� ŵŽƚŚĞƌΖƐ� ŽůĚ�
ĨƌŝĞŶĚƐ�ĂŶĚ�ďŽǇĨƌŝĞŶĚƐ�ŽŶ�ƚŚĞ�'ƌĞĞŬ�ŝƐůĂŶĚ�ŽĨ�<ĂůŽŬĂŝƌŝ͘ 
ϮϬƚŚ� �Ɖƌŝů͗� ͞d,�� �,/>�Z�E� ��d͟� ϭϮ� � ;ϮϬϭϴͿ� � /Ŷ� ƚŚĞ�ŵŝĚƐƚ�ŽĨ� Ă�



Ϯϳ 

 

/Ŷ�ƌĞĂĚŝŶĞƐƐ�ĨŽƌ��ŚƌŝƐƚŵĂƐ͕�ŚĞƌĞ�ŝƐ�ƐŽŵĞ�ĨƵŶ� 
ƚŽ�ŐĞƚ�ǇŽƵ�ŝŶ�ƚŚĞ�ŵŽŽĚ�ƚŽ�ĐĞůĞďƌĂƚĞ�ƚŚĞ�'ŽŽĚ�EĞǁƐ 

 

������������	�������	��� 
 

�ŶǇ�ƉĞƌƐŽŶƐ�ƉůĂŶŶŝŶŐ�ƚŽ�ĚĂƐŚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƐŶŽǁ�ŝŶ�
Ă�ŽŶĞ�ŚŽƌƐĞ�ŽƉĞŶ�ƐůĞŝŐŚ͕�ƌŝĚŝŶŐ�ŽǀĞƌ�ƚŚĞ�ĮĞůĚƐ�ĂŶĚ�
ůĂƵŐŚŝŶŐ� Ăůů� ƚŚĞ� ǁĂǇ� ĂƌĞ� ĂĚǀŝƐĞĚ� ƚŚĂƚ� � Ă� ZŝƐŬ�
�ƐƐĞƐƐŵĞŶƚ�ǁŝůů�ďĞ� ƌĞƋƵŝƌĞĚ�ĂĚĚƌĞƐƐŝŶŐ� ƚŚĞ� ƐĂĨĞƚǇ�
ŽĨ� ĂŶ� ŽƉĞŶ� ƐůĞŝŐŚ� ĨŽƌ� ŵĞŵďĞƌƐ� ŽĨ�
ƚŚĞ�ƉƵďůŝĐ͘��� 

 

dŚŝƐ� ĂƐƐĞƐƐŵĞŶƚ� ŵƵƐƚ� ĂůƐŽ� ĐŽŶƐŝĚĞƌ� ǁŚĞƚŚĞƌ� ŝƚ� ŝƐ�
ĂƉƉƌŽƉƌŝĂƚĞ� ƚŽ� ƵƐĞ� ŽŶůǇ� ŽŶĞ� ŚŽƌƐĞ� ĨŽƌ� ƐƵĐŚ� Ă�
ǀĞŶƚƵƌĞ͕� ƉĂƌƟĐƵůĂƌůǇ� ǁŚĞƌĞ� ƚŚĞƌĞ� ĂƌĞ� ŵƵůƟƉůĞ�
ƉĂƐƐĞŶŐĞƌƐ͘��� 
 

WůĞĂƐĞ�ŶŽƚĞ�ƚŚĂƚ�ƉĞƌŵŝƐƐŝŽŶ�ŵƵƐƚ�ĂůƐŽ�ďĞ�ŽďƚĂŝŶĞĚ�ŝŶ�ǁƌŝƟŶŐ�ĨƌŽŵ�
ůĂŶĚŽǁŶĞƌƐ�ďĞĨŽƌĞ�ƚŚĞŝƌ��ĮĞůĚƐ��ŵĂǇ�ďĞ�ĞŶƚĞƌĞĚ͘�� 
 

dŽ� ĂǀŽŝĚ� ŽīĞŶĚŝŶŐ� ƚŚŽƐĞ� ŶŽƚ� ƉĂƌƟĐŝƉĂƟŶŐ� ŝŶ� ĐĞůĞďƌĂƟŽŶƐ͕� ǁĞ�
ǁŽƵůĚ�ƌĞƋƵĞƐƚ�ƚŚĂƚ�ůĂƵŐŚƚĞƌ�ŝƐ�ŵŽĚĞƌĂƚĞ�ŽŶůǇ�ĂŶĚ�ŶŽƚ�ůŽƵĚ�ĞŶŽƵŐŚ�
ƚŽ�ďĞ�ĐŽŶƐŝĚĞƌĞĚ�Ă�ŶŽŝƐĞ�ŶƵŝƐĂŶĐĞ͘  

ŵĂƌŝƚĂů� ĐƌŝƐŝƐ͕� Ă� ,ŝŐŚ� �ŽƵƌƚ� :ƵĚŐĞ� ŵƵƐƚ� ĚĞĐŝĚĞ� ŝĨ� ƐŚĞ� ƐŚŽƵůĚ�
ŽƌĚĞƌ� Ă� ůŝĨĞ-ƐĂǀŝŶŐ� ďůŽŽĚ� ƚƌĂŶƐĨƵƐŝŽŶ� ĨŽƌ� Ă� ƚĞĞŶ� ǁŝƚŚ� ĐĂŶĐĞƌ͕�
ĚĞƐƉŝƚĞ� ŚŝƐ� ĨĂŵŝůǇ͛Ɛ� ƌĞĨƵƐĂů� ƚŽ� ĂĐĐĞƉƚ� ŵĞĚŝĐĂů� ƚƌĞĂƚŵĞŶƚ� ĨŽƌ�
ƌĞůŝŐŝŽƵƐ�ƌĞĂƐŽŶƐ͘��tƌŝƩĞŶ�ďǇ�/ĂŶ�DĐ�ǁĂŶ͕�ĚŝƌĞĐƚĞĚ�ďǇ�ZŝĐŚĂƌĚ�
�ǇƌĞ͕�ƐƚĂƌƌŝŶŐ��ŵŵĂ�dŚŽŵƉƐŽŶ�ĂŶĚ�^ƚĂŶůĞǇ�dƵĐĐŝ͘ 
 
ϭϴƚŚ�DĂǇ͗� ͞d,���&'͟� W'� ;ϮϬϭϲͿ� ��ĂƐĞĚ�ŽŶ�ZŽĂůĚ��ĂŚů͛Ɛ�ϭϵϴϮ�
ĨĂŶƚĂƐǇ� ĂĚǀĞŶƚƵƌĞ͘� � �Ŷ� ŽƌƉŚĂŶĞĚ� ůŝƩůĞ� Őŝƌů� ďĞĨƌŝĞŶĚƐ� Ă�
ďĞŶĞǀŽůĞŶƚ�ŐŝĂŶƚ�ǁŚŽ�ƚĂŬĞƐ�ŚĞƌ� ƚŽ�'ŝĂŶƚ��ŽƵŶƚƌǇ�ǁŚĞƌĞ� ƚŚĞǇ�
ĂƩĞŵƉƚ� ƚŽ� ƐƚŽƉ� ƚŚĞ� ŵĂŶ-ĞĂƟŶŐ� ŐŝĂŶƚƐ� ƚŚĂƚ� ĂƌĞ� ŝŶǀĂĚŝŶŐ� ƚŚĞ�
ŚƵŵĂŶ� ǁŽƌůĚ͘� � ^ƚĂƌƌŝŶŐ� DĂƌŬ� ZǇůĂŶĐĞ͕� ZƵďǇ� �ĂƌŶŚŝůů� ĂŶĚ�
WĞŶĞůŽƉĞ�tŝůƚŽŶ͘ 
 

^ƵƉƉŽƌƚĞĚ�ďǇ�dŚĞ�ZŽĐŚĚĂůĞ�dŽǁŶƐŚŝƉ 



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�ϭϴƚŚ�EŽǀĞŵďĞƌ 

 

DĂŐĂǌŝŶĞ�ƚŽ�ďĞ�ĐŽŵƉůĞƚĞĚ�ďǇ͗ dŚƵƌƐĚĂǇ�ϮϵƚŚ�EŽǀĞŵďĞƌ 

 

DĂŐĂǌŝŶĞ�ĚŝƐƚƌŝďƵƚĞĚ͗  ^ƵŶĚĂǇ�ϮŶĚ��ĞĐĞŵďĞƌ 



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:  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 


