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dŚŝƐ�ŝƐƐƵĞ͗�� 

'ƵĞƐƚ�ĞĚŝƚŽƌ͗�ƚŚĞ��ƵƌĂƚĞ 

�ŚŝůĚƌĞŶ͛Ɛ��ŽƌŶĞƌ͗�:ƵůŝĞ��ĂƚƐĨŽƌĚ-tŚŝƚĞ 

WƌŽĮůĞƌ͗�KůŐĂ�tŝĐŬĞŶĚĞŶ 

�ŽǀĞƌ�ƉŚŽƚŽ͗�:ŽŚŶ�<ĞůůǇ 

KƚŚĞƌ�ƉŚŽƚŽƐ�ĂƐ�ĂƩƌŝďƵƚĞĚ 

 

�ĚǀĞƌƟƐĞ�ŚĞƌĞ͊ 
 

�ŽŵƉĞƟƟǀĞ�ƌĂƚĞƐ 
 

�ŽŶƚĂĐƚ�ƚŚĞ�ĞĚŝƚŽƌ�
ĨŽƌ�ŵŽƌĞ�ĚĞƚĂŝůƐ 

&ƌŽŵ�ƚŚĞ�;'ƵĞƐƚͿ��ĚŝƚŽƌ͗ 
 
tĞůĐŽŵĞ�ƚŽ�ƚŚĞ�EŽǀĞŵďĞƌ�ĂŶĚ��ĞĐĞŵͲ
ďĞƌ�ĞĚŝƟŽŶ�ŽĨ�^ƉŝƌĞ�Θ�dŽǁĞƌ͊��dŚŝƐ�ŝƐ�ŽƵƌ�
ĮƌƐƚ�ĞĚŝƟŽŶ�ƐŝŶĐĞ�ŽƵƌ�DĂƌĐŚͬ�Ɖƌŝů�ŝƐƐƵĞ͕�
ĂŶĚ�ŝƚ�ŝƐ�ǁŽŶĚĞƌĨƵů�ƚŽ�ďĞ�ďĂĐŬ�ŝŶ�ƉƌŝŶƚ͊��
dŚŝƐ�ŝƐ�ĂůƐŽ�ŽƵƌ�ĮƌƐƚ�ĞĚŝƟŽŶ�ƵŶĚĞƌ�ƚŚĞ�
ŐƵĞƐƚ�ĞĚŝƚŽƌƐŚŝƉ�ŽĨ�ƚŚĞ��ƵƌĂƚĞ͊��/�ƐĂǇ�
ŐƵĞƐƚ�ĞĚŝƚŽƌƐŚŝƉ�ĂƐ�ǁĞ�ǁŽƵůĚ�ůŽǀĞ�ƚŽ�ŚĞĂƌ�
ĨƌŽŵ�ƐŽŵĞŽŶĞ�ǁŚŽ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƚĂŬĞ�ŽŶ�
ƚŚĞ�ũŽď�ŽĨ�ĞĚŝƚŽƌ�ŽĨ�ŽƵƌ�ŵĂŐĂǌŝŶĞ͘���Ž�ŐĞƚ�
ŝŶ�ƚŽƵĐŚ�ŝĨ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ŚĂǀĞ�Ă�ŐŽ͊ 
 
dŚŝƐ�ďƌŝŶŐƐ�ŵĞ�ƚŽ�Ă�ŶŽƚĞ�ŽĨ�ƚŚĂŶŬƐ�ƚŽ�
DŝŬĞ�ĂŶĚ�<ĂƟĞ�^ŵŝƚŚ�ĨŽƌ�Ăůů�ƚŚĞǇ�ďƌŽƵŐŚƚ�
ƚŽ�ŽƵƌ�ŵĂŐĂǌŝŶĞ�ĂƐ��ĚŝƚŽƌ�ĂŶĚ��ƌĞĂƟǀĞ�
>ĂǇŽƵƚ��ĚŝƚŽƌ�ƌĞƐƉĞĐƟǀĞůǇ͘��/�ƚŚŝŶŬ�ǇŽƵ͛ůů�
ĂŐƌĞĞ�DŝŬĞ�ĂŶĚ�<ĂƟĞ�ŵĂĚĞ�^ƉŝƌĞ�Θ�dŽǁĞƌ�
ŶŽƚ�ũƵƐƚ�ĂŶǇ�ĐŚƵƌĐŚ�ŵĂŐĂǌŝŶĞ͘��^Ž�Ă�ďŝŐ͕�
ďŝŐ�ƚŚĂŶŬƐ�ƚŽ�ďŽƚŚ�ŽĨ�ƚŚĞŵ͘��/�ŚĂǀĞ�ďŝŐ�
ƐŚŽĞƐ�ƚŽ�Įůů͊ 
 
�ůƐŽ�Ă�ďŝŐ�ƚŚĂŶŬƐ�ƚŽ�:ƵůŝĞ��ĂƚƐĨŽƌĚ-tŚŝƚĞ�
ĨŽƌ�ƉƵƫŶŐ�ƚŽŐĞƚŚĞƌ�ƚŚŝƐ�ĞĚŝƟŽŶ͛Ɛ�ĐŚŝůͲ
ĚƌĞŶ͛Ɛ�ƐĞĐƟŽŶ͊��dŚĂŶŬƐ�ƚŽ�ŚĞƌ�ŚƵƐďĂŶĚ͕�
:ŽŚŶ͕�ƚŽ�ŚĞůƉ�ŝůůƵƐƚƌĂƚĞ�ƚŚĞ�ĐŚŝůĚƌĞŶ͛Ɛ�ƐĞĐͲ
ƟŽŶ͘ 
 
�ŶǇŽŶĞ�ǁŚŽ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƐƵďŵŝƚ�ŝƚĞŵƐ�
ĨŽƌ�ĨƵƚƵƌĞ�ŵĂŐĂǌŝŶĞƐ�ŝƐ�ǀĞƌǇ�ǁĞůĐŽŵĞ�ƚŽ�
ŐĞƚ�ŝŶ�ƚŽƵĐŚ͊ 
 

dŚĞ�ZĞǀĞƌĞŶĚ�DŝĐŚĂĞů�:ŽŚŶƐ-WĞƌƌŝŶŐ 
ƐĂƐŵƐĐƵƌĂƚĞΛŽƵƚůŽŽŬ͘ĐŽŵ Ϯ 



��sŝĞǁ�ĨƌŽŵ� 
ƚŚĞ�sŝĐĂƌ 

 

³7KH�SHRSOH�ZKR�ZDONHG�LQ�GDUNQHVV�KDYH�
VHHQ�D�JUHDW�OLJKW��WKRVH�ZKR�GZHOW�LQ�D�
ODQG�RI�GHHS�GDUNQHVV��RQ�WKHP�KDV�OLJKW�
VKLQHG�´ 

7KHVH�ZRUGV�IURP�,VDLDK�KDYH�EHHQ�VSRNHQ�
DQG�VXQJ�VR�RIWHQ�WKDW�IRU�PDQ\�RI�XV�WKH\�
DUH�VXQN�TXLWH�GHHS�LQ�RXU�VXEFRQVFLRXV��
:ULWWHQ�VRPHWKLQJ�OLNH�������\HDUV�DJR�IRU�
DQ�,VUDHO�WKDW�ZDV�DERXW�WR�EH�LQYDGHG��WKH\�
VSHDN�WR�XV�WRGD\�LQ�D�QXPEHU�RI�ZD\V� 

%HIRUH�,�JHW�WR�WKH�µGDUNQHVV¶��,�WKLQN�LW¶V�
ZRUWK�VLWWLQJ�D�OLWWOH�ZLWK�WKH�ZRUG�WKDW�ZH�
RIWHQ�LJQRUH��QDPHO\�µSHRSOH¶��0RVW�RI�WKH�
WLPH�LQ�WKH���VW�&HQWXU\��ZH�VHH�KDSSLQHVV�
RU�XQKDSSLQHVV�DV�D�SHUVRQDOLVHG�H[SHUL�
HQFH��VRPHWKLQJ�WKDW�ZH�FDQ�LQGLYLGXDOO\�
DVSLUH�WR��RU�EH�H[SRVHG�WR��EXW�LV�GHILQLWHO\�
XQLTXH�WR�XV��<HW�WKDW�LV�QRW�ZKDW�LV�SUR�
SRVHG�KHUH��WKH�H[SHULHQFH�RI�GDUNQHVV�RU�
OLJKW�LV�QRW�RQH�WKDW�LQGLYLGXDOV�HQWHU�LQWR��
LW�LV�VRPHWKLQJ�WKDW�WKH�SHRSOH�GLG�WRJHWKHU��
,W�DIIHFWHG�WKH�ZKROH�QDWLRQ�RI�,VUDHO� 

7KDW�LV�RQH�RI�WKH�WKLQJV�WKDW�UHVRQDWHV�
QRZ��*UDQWHG�WKDW�WKHUH�DUH�D�IHZ�SHRSOH�
ZKR�PD\�KDYH�DFWLYHO\�JRW�KDSSLHU�LQ�
/RFNGRZQ��FHUWDLQO\��VKDUHKROGHUV�LQ�
=RRP�PD\�KDYH�D�JOLQW�LQ�WKHLU�H\H��DQG�–�
FORVHU�WR�KRPH�–�WKHUH�DUH�D�QXPEHU�RI�
SHRSOH�ZKR�KDYH�WROG�PH�WKDW�WKHLU�IDPLO\�
OLIH�KDV�LPSURYHG��ZLWK�WKH�WLPH�WKH\�DUH�
VSHQGLQJ�ZLWK�HDFK�RWKHU�DW�KRPH��+RZHY�
HU��HYHQ�WKH\�DUH�WRXFKHG�E\�WKH�OLPLWV�RI�
IUHHGRP�DQG�WKH�VKDGRZ�RI�LOOQHVV��)RU�
PRVW��LW�KDV�EHHQ�UHDOO\�WRXJK��DQG�JHWWLQJ�
WRXJKHU��DQG�,�ZRXOG�JR�DV�IDU�DV�WR�VXJJHVW�
WKDW�RXU�QDWLRQ�LV�H[SHULHQFLQJ�D�NLQG�RI�
FROOHFWLYH�GHSUHVVLRQ��&RYLG�LV�VRPHWKLQJ�
WKDW�ZH�DUH�JRLQJ�WKURXJK�WRJHWKHU��DV�D�
SHRSOH��$QG�LW�FDQ�FHUWDLQO\�IHHO�OLNH��DV�
D�SHRSOH�ZH�DUH�ZDONLQJ�LQ�GDUNQHVV� 

0RUHRYHU��LQ�WKH�VKRUW�WHUP��,�GRQ¶W�WKLQN�
WKHUH�DUH�HDV\�VROXWLRQV��,�FDQ�XQGHUVWDQG�
ERWK�WKH�SHRSOH�ZKR�ZDQW�WLJKWHU�ORFN�
GRZQV�DQG�WKRVH�ZKR�ZDQW�ORFNGRZQV�
HQGHG��EXW�LW�VWULNHV�PH�WKDW�ERWK�SURGXFH�
SUREOHPDWLF�RXWFRPHV��:H�FDQ¶W�MXVW�ZLVK�
RXU�VLWXDWLRQ�DZD\� 

$OO�WKDW�VDLG��WKHUH�DUH�DEVROXWHO\�FOHDU�
JURXQGV�IRU�KRSH��:H�KDYH�OLYHG�ZLWK�WKH�
YLUXV��EXW�ZLWKRXW�D�YDFFLQH��IRU�RYHU�VHYHQ�
PRQWKV�QRZ��LW�VHHPV�WR�PH�WR�EH�OLNHO\�
WKDW�ZH�ZRQ¶W�KDYH�WR�GR�WKH�VDPH�DJDLQ��
%\�$SULO�QH[W�\HDU��D�YDFFLQH�ZLOO�EH�UROO�
LQJ�RXW��HYHQ�LI�ZH�KDYHQ¶W�JRW�KROG�RI�RQH�
RXUVHOYHV�MXVW�\HW� 

$QG�HYHQ�LQ�WKLV�WLPH�RI�GDUNQHVV�WKHUH�LV�D�
KXJH�VHQVH�RI�SHRSOH�ORRNLQJ�RXW�IRU�HDFK�
RWKHU��IRFXVVLQJ�RQ�WU\LQJ�WR�OLYH�ZHOO��WR�
ORYH�RXU�QHLJKERXU�DQG�PRUH��$V�,�ZULWH��LW�
LV�WKH�PRVW�VXEOLPH�DXWXPQ�DIWHUQRRQ��
DZDVK�ZLWK�OHDYHV�WXUQLQJ�FRORXU� 

,�ZDQW�RXU�ZRUVKLS�DW�&KULVWPDV�WR�H[SUHVV�
VRPHWKLQJ�RI�KRSH�DQG�OLJKW��%XW�MXVW�KRZ�
ZH�ZLOO�GR�WKLV�LV�VRPHWKLQJ�ZH�DUH�VWLOO�
WU\LQJ�WR�ILJXUH�RXW��2QH�WKLQJ�LV�IRU�FHU�
WDLQ��LW�ZRQ¶W�EH�WKH�VDPH��-XVW�WDNH�RXU�
&KULVWPDV�OXQFK��ZH�FDQ¶W�KRVW�LW�DV�ZH�
QRUPDOO\�KDYH�LW�KRVWHG�LQ�D�ELJ�URRP��ZLWK�
D�SDUW\�OLNH�DWPRVSKHUH��EXW�SHUKDSV�ZH�
ZLOO�EH�DEOH�WR�GHOLYHU�PHDOV�WR�SHRSOH¶V�
KRPHV��7KH�&KXUFK�VLWH�QRUPDOO\�JHWV�WR�
RZQ�&KULVWPDV�D�OLWWOH��WKLV�\HDU��LW¶V�JRLQJ�
WR�KDYH�WR�EH�PRUH�GLVWULEXWHG��EHFDXVH�ZH�
FDQ¶W�³SDFN�WKHP�LQ´�ZLWKRXW�EUHDNLQJ�UHJ�
XODWLRQV� 

7KHUH�DUH�GD\V�ZKHQ�,�ILQG�WKH�ZKROH�WKLQJ�
GHSUHVVLQJ��ZH�DUH�ZDONLQJ�LQ�GDUNQHVV�DI�
WHU�DOO��%XW�WKHUH�DUH�GHILQLWHO\�GD\V�ZKHQ�,�
VHH�WKH�OLJKW�VKLQH�WRR��:H¶OO�QHYHU�IRUJHW�
WKLV�WLPH��OHW�XV�DFNQRZOHGJH�WKH�GLIILFXO�
WLHV��VXUH��EXW�DOVR�XVH�LW�DV�ZHOO�DV�ZH�FDQ��
DQG�OLYH�LQ�KRSH��UHDO�KRSH��X 
 
 
7KH�5HYHUHQG�5REHUW�6WDQLHU�LV�9LFDU�RI�
6W�$QGUHZ�DQG�6W�0DUN��6XUELWRQ 

ϯ 



 

tŚĞŶ�/�ĮƌƐƚ�ĂƌƌŝǀĞĚ�ŝŶ�^ƵƌďŝƚŽŶ͕�/�ǁĂƐ�ƚŽůĚ�Ăůů�ƚŚĞ�
ƐƚƌĞĞƚƐ�ŚĞƌĞ�ůŽŽŬ�ƚŚĞ�ƐĂŵĞ͗�͞/Ĩ�ǇŽƵ͛ǀĞ�ƐĞĞŶ�ŽŶĞ�
ƐƚƌĞĞƚ͕�ǇŽƵ͛ǀĞ�ƐĞĞŶ�ƚŚĞ�DĂůů͊͟ 
 
KŶ�ĐůŽƐĞƌ�ůŽŽŬ�ǇŽƵ�ƌĞĂůŝƐĞ�ƚŚĂƚ�ĞĂĐŚ�ƐƚƌĞĞƚ�ŝƐ�Ă�
ůŝƩůĞ�ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�ƚŚĂƚ�ǁŝƚŚŝŶ�ĞĂĐŚ�ƐƚƌĞĞƚ͕�ĞǀĞͲ
ƌǇ�ŚŽŵĞ�ŚĂƐ�ŝƚƐ�ŽǁŶ�ĐŚĂƌĂĐƚĞƌ—ŚŽǁĞǀĞƌ�ƐŝŵŝůĂƌ�
ŝƚ�ŵĂǇ�ďĞ͕�ĂƌĐŚŝƚĞĐƚƵƌĂůůǇ�ƚŽ�ŶĞǆƚ�ĚŽŽƌ͘��KŶĞ�ƉůĂĐĞ�
ǁŚĞƌĞ�Ă�ŚŽŵĞ͛Ɛ�ĐŚĂƌĂĐƚĞƌ�ĐĂŶ�ďĞ�ƐĞĞŶ�ŝƐ�ŝŶ�ŝƚƐ�
ŐĂƌĚĞŶ͘��/�Ăŵ�ƐƵƌĞ�ǇŽƵ�ŚĂǀĞ�ĞŶũŽǇĞĚ͕�ĂƐ�/�ŚĂǀĞ͕�
ƚŚĞ�ŵĂŶǇ�ƌŽƐĞ�ďĞĚƐ�ĚŽƩĞĚ�ĂƌŽƵŶĚ�^ƵƌďŝƚŽŶ͘��EŽƚ�
ĞǀĞƌǇŽŶĞ�ŚĂƐ�ƚŚĞ�ƟŵĞ�Žƌ�ŝŶĐůŝŶĂƟŽŶ�ƚŽ�ŐĂƌĚĞŶ͕�ŽĨ�
ĐŽƵƌƐĞ—ĂŶĚ�ĐĂŶ�ǁĞ�ĚĞůŝŐŚƚ�ŝŶ�ŐĂƌĚĞŶƐ�ŶŽƚ�ŽƵƌ�
ŽǁŶ͘��/�ŬŶŽǁ�ŵĂŶǇ�ŽĨ�ǇŽƵ�ĞŶũŽǇ�Ă�ƚƌŝƉ�ƚŽ�
�ůĂƌĞŵŽŶƚ͕��tŝƐůĞǇ�Žƌ�<Ğǁ͘ 
 

KŶĞ�ŽĨ�ƚŚŝŶŐƐ�/�ŚĂǀĞ�ďĞĞŶ�ǀĞƌǇ�ŐƌĂƚĞĨƵů�ĨŽƌ�ƚŚŝƐ�
ǇĞĂƌ�ŚĂƐ�ďĞĞŶ�ƚŚĞ�ŐĂƌĚĞŶ�ĂŶĚ�/�ŚĂǀĞ�ďĞĞŶ�ďƵƐǇ�
ďŽƚŚ�ŝŶ�ƚŚĞ�ĨƌŽŶƚ͕�ĂƐ�ǁĞůů�ĂƐ�ƚŚĞ�ďĂĐŬ͘���ƵƌŝŶŐ�ƚŚĞ�
ŚĞŝŐŚƚ�ŽĨ�ůŽĐŬĚŽǁŶ͕�ƉĂƌƟĐƵůĂƌůǇ͕�/�ĂƉƉƌĞĐŝĂƚĞĚ�
ŚĂǀŝŶŐ�Ă�ƉƌŝǀĂƚĞ�ďŝƚ�ŽĨ�ŽƵƚĚŽŽƌ�ƐƉĂĐĞ͘��/�ŬŶŽǁ�ƚŚŝƐ�
ŝƐ�Ă�ůƵǆƵƌǇ�ƚŚĂƚ�ŶŽƚ�ĞǀĞƌǇŽŶĞ�ĞŶũŽǇƐ͘��tŚĞŶ�ǁĞ�
ĂƌĞ�ďƵƐǇ͕�ŐĂƌĚĞŶƐ�ĐĂŶ�ĨĞĞů�ůŝŬĞ�͞ĂŶŽƚŚĞƌ�ƚŚŝŶŐ�ƚŽ�
ĚŽ͕͟�ďƵƚ�ƚŚĞǇ�ĐĂŶ�ĂůƐŽ�ďĞ�Ă�ǁĞůĐŽŵĞ�ĚŝƐƚƌĂĐƟŽŶ͊ 
 

'ĂƌĚĞŶ�ŝŵĂŐĞƌǇ�ĐĂŶ�ďĞ�ĨŽƵŶĚ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ��ŝͲ
ďůĞ͕�ƌŝŐŚƚ�ĨƌŽŵ�ƚŚĞ�ƐƚĂƌƚ�ǁŝƚŚ�ƚŚĞ�'ĂƌĚĞŶ�ŽĨ��ĚĞŶ͘��
^ŽŵĞ�ƐĐŚŽůĂƌƐ�ŚĂǀĞ�ĂƌŐƵĞĚ�ŝŶ�/ƐƌĂĞůŝƚĞ�ƐŽĐŝĞƚǇ͕��
dĂďĞƌŶĂĐůĞ�ĂŶĚ�dĞŵƉůĞ�ǁĞƌĞ�ďŽƚŚ�ĂƩĞŵƉƚƐ�ƚŽ�ƌĞ
-ĐƌĞĂƚĞ�ƚŚŝƐ�ĨŽƌŵĂƟǀĞ�ŐĂƌĚĞŶ—ĂŶĚ�ůŝŬĞ��ĚĞŶ͕�
ďŽƚŚ�ǁĞƌĞ�ƉůĂĐĞƐ�ƚŽ�ĞŶĐŽƵŶƚĞƌ�'ŽĚ͘��/Ŷ�ƚŚĞ��ŽŽŬ�
ŽĨ�ZĞǀĞůĂƟŽŶ͕�ǁĞ�ĮŶĚ�Ă�ĚĞƐĐƌŝƉƟŽŶ�ŽĨ��ĚĞŶ�ƌĞͲ
ƐƚŽƌĞĚ͕�ǁŚĞŶ�Ăůů�ƚŚŝŶŐƐ�ǁŝůů�ŵĞĞƚ�ƚŚĞŝƌ�ŵĂŬĞƌ͘ 
 

/�ŚĂǀĞŶ͛ƚ�ƋƵŝƚĞ�ƌĞĐƌĞĂƚĞĚ��ĚĞŶ�ŝŶ�ƚŚĞ��ƵƌĂƚĂŐĞ�
ŐĂƌĚĞŶ͕��ďƵƚ�ƚŚĞƐĞ�ƉŚŽƚŽƐ�ƐŚŽǁ�ƚŚĞ�ĨƌƵŝƚƐ�ŽĨ�ŵǇ�
ůĂďŽƵƌƐ�;ŵǇ�ƉƵŵƉŬŝŶƐ�ǁĞƌĞ�ŵǇ�ŵŽƐƚ�ƐƵĐĐĞƐƐĨƵů�
ƉƌŽĚƵĐĞ�ƚŚŝƐ�ǇĞĂƌ—ƚŚĞǇ�ĨĞĂƚƵƌĞĚ�ŝŶ�ŽƵƌ�ŚĂƌǀĞƐƚ�
ĚŝƐƉůĂǇƐͿ͘��KĨ�ĐŽƵƌƐĞ͕�/�Ăŵ�ĂďůǇ�ĂƐƐŝƐƚĞĚ�ďǇ�ĨƌŝĞŶĚͲ
ůǇ�ďĞĞƐ�;ƉŝĐƚƵƌĞĚͿ͘��KŶĞ�ŽĨ�ƚŚĞ�ďĞƐƚ�ƉĂƌƚƐ�ŽĨ�ƚŚĞ�
ŐĂƌĚĞŶ�ŝƐ�ƚŚĞ�DĂƉůĞ�ƚƌĞĞ͕�ĨŽƌ�ǁŚŝĐŚ�/�ĐůĂŝŵ�ŶŽ�
ĐƌĞĚŝƚ͘��/ƚ�ŝƐ�ĐƵƌƌĞŶƚůǇ�ĂďůĂǌĞ�ǁŝƚŚ�ǀŝďƌĂŶƚ�ƌĞĚ�
ůĞĂǀĞƐ͘�� 

�ƵƌĂƚĞ͛Ɛ��ŽƌŶĞƌ͗�dŚĞ�
'ůŽƌǇ�ŽĨ�ƚŚĞ�'ĂƌĚĞŶ 

ϰ 



dŚĞ�ďŝŐ�ƉŝĐƚƵƌĞ͗� 
^ƚ�DĂƌŬ͛Ɛ͕�KĐƚŽďĞƌ�ϭϵϰϬ� 

dŚĞ�ĐŚƵƌĐŚ�ǁĂƐ�ŐƵƩĞĚ͕�ďƵƚ�ƚŚĞ�ƐƉŝƌĞ�ƌĞŵĂŝŶĞĚ 

 

KŶ�ƚŚĞ�ŶŝŐŚƚ�ŽĨ�ϮŶĚ�KĐƚŽďĞƌ�ϭϵϰϬ�^ƚ�DĂƌŬΖƐ��ŚƵƌĐŚ�^ƵƌďŝƚŽŶ�ƚŽŽŬ�Ă�ĚŝƌĞĐƚ�Śŝƚ�ĨƌŽŵ�Ă�'ĞƌͲ
ŵĂŶ�ďŽŵď�ůĞĂǀŝŶŐ�ƚŚĞ�ƐƉŝƌĞ�ĂŶĚ�Ă�ƐŚĞůů�ŽĨ�Ă�ďƵŝůĚŝŶŐ͘��dŚĞ�ŇĂŵĞƐ�ĨƌŽŵ�ƚŚĞ�ĐŚƵƌĐŚ�ĐŽƵůĚ�
ďĞ�ƐĞĞŶ�ĂĐƌŽƐƐ�^ƵƌďŝƚŽŶ�ĂŶĚ�ƚŚĞ�ƐƵƌƌŽƵŶĚŝŶŐ�ĂƌĞĂ͘��/Ŷ�KĐƚŽďĞƌ�ǁĞ�ŵĂƌŬĞĚ�ƚŚĞ�ϴϬƚŚ�ĂŶŶŝͲ
ǀĞƌƐĂƌǇ�ŽĨ�ƚŚĞ�ŝŶĐŝĚĞŶƚ—ĂƐ�ǁĞůů�ĂƐ�ƚŚĞ�ϲϬƚŚ�ĂŶŶŝǀĞƌƐĂƌǇ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ͛Ɛ�ƌĞĐŽŶƐĞĐƌĂƟŽŶ�ŝŶ�
ϭϵϲϬ͘ 

ϵϱ�ǇĞĂƌ-ŽůĚ�ƉĂƌŝƐŚŝŽŶĞƌ�sĞƌĂ�WĂůŵĞƌ�ƌĞŵĞŵďĞƌƐ�ϮŶĚ�KĐƚŽďĞƌ�ϭϵϰϬ�ǁĞůů͘��^ŚĞ�ƐĂǁ�ƚŚĞ�
ƐƉŝƌĞ�͞ĐŽŵƉůĞƚĞůǇ�ƌĞĚ͘͟ ��ZĞĐĂůůŝŶŐ�ƚŚĞ�ƐĐĞŶĞ͕�ƐŚĞ�ƐĂŝĚ�ƌĞĐĞŶƚůǇ͕�͞ ǁĞ�ƐƚŽŽĚ�ƚŚĞƌĞ�ǁĂŝƟŶŐ�ĨŽƌ�
΀ƚŚĞ�ƐƉŝƌĞ΁�ƚŽ�ĨĂůů͕�ďƵƚ�ŝƚ�ĚŝĚŶ͛ƚ͘��/ƚ�ƐƚĂǇĞĚ͘͟ 

ϱ 



&ĞƐƟǀĞ�ĐŽůŽƵƌŝŶŐ 

,ĂǀĞ�ĨƵŶ�ĐŽůŽƵƌŝŶŐ�ŝŶ�ƚŚŝƐ�ĨĞƐƟǀĞ�ƐĐĞŶĞ͘�� 
 
,ĂǀĞ�ǇŽƵ�ĞǀĞƌ�ďĞĞŶ�ŝŶ�Ă�ŶĂƟǀŝƚǇ͍��tŚĂƚ�ǁĂƐ�ŝƚ�ůŝŬĞ͍� 



dŚĞ�ƐĞĐƌĞƚ�ƐƚŽƌŝĞƐ�ŝŶ�ǇŽƵƌ�ǇƵŵŵǇ��ŚƌŝƐƚŵĂƐ�
ƚƌĞĂƚƐ 
dŚĞƌĞ�ĂƌĞ�ƐŽ�ŵĂŶǇ�ŐƌĞĂƚ�ƚŚŝŶŐƐ�ĂďŽƵƚ��ŚƌŝƐƚŵĂƐ͕�ĨƌŽŵ�ƚŚĞ�EĂƟǀŝƚǇ�Ăƚ�ƐĐŚŽŽů�ƚŽ�ŽƉĞŶŝŶŐ�ǇŽƵƌ�ƉƌĞƐĞŶƚƐ�ŽŶ�
�ŚƌŝƐƚŵĂƐ��ĂǇ͘�>Ğƚ͛Ɛ�ŶŽƚ�ĨŽƌŐĞƚ�ƚŚĞ�ĨŽŽĚ�ƚŽŽ͊�dŚĞƌĞ�ĂƌĞ�Ăůů�ƐŽƌƚƐ�ŽĨ�ƐƉĞĐŝĂů�ĨŽŽĚƐ�ƚŚĂƚ�ŽŶůǇ�ĐŽŵĞ�ŽƵƚ�Ăƚ�
�ŚƌŝƐƚŵĂƐ�ƟŵĞ͙�ŚƌŝƐƚŵĂƐ�ƉƵĚĚŝŶŐ͕�ŵŝŶĐĞ�ƉŝĞƐ͕�ƌŽĂƐƚ�ĐŚĞƐƚŶƵƚƐ͕�ŐŽůĚ�ĐŽŝŶƐ͕�ĂŶĚ��ŚƌŝƐƚŵĂƐ�ĐĂŬĞ͘��ĂŶ�ǇŽƵ�
ƚŚŝŶŬ�ŽĨ�ĂŶǇ�ŵŽƌĞ͍�DĂŶǇ�ŽĨ�ƚŚĞƐĞ�ƐƉĞĐŝĂů��ŚƌŝƐƚŵĂƐ�ĨŽŽĚƐ�ŚĂǀĞ�Ă�ƌĞůŝŐŝŽƵƐ�ƐƚŽƌǇ�ďĞŚŝŶĚ�ƚŚĞŵ͕�ƐŽŵĞ�ĨƌŽŵ�
ŚƵŶĚƌĞĚƐ�ĂŶĚ�ŚƵŶĚƌĞĚƐ�ŽĨ�ǇĞĂƌƐ�ĂŐŽ͘ 
 
DŝŶĐĞ�WŝĞƐ� 
dŚĞ�ŵŝŶĐĞ�ƉŝĞƐ�ǇŽƵ�ĞĂƚ�ƚŽĚĂǇ�ĂƌĞ�ƌŽƵŶĚ�ŝŶ�ƐŚĂƉĞ�ĂŶĚ�ĮůůĞĚ�ǁŝƚŚ�ůŽƚƐ�ŽĨ�ũƵŝĐǇ�ĨƌƵŝƚƐ͘�tŚĞŶ�ƚŚĞǇ�ǁĞƌĞ�ĮƌƐƚ�
ďĂŬĞĚ�ϰϬϬ�ǇĞĂƌƐ�ĂŐŽ͕�ƚŚĞǇ�ǁĞƌĞ�ŵĂĚĞ�ŝŶ�ĂŶ�ŽǀĂů�ƐŚĂƉĞ�ƚŽ�ůŽŽŬ�ůŝŬĞ�ƚŚĞ�ŵĂŶŐĞƌ�ďĂďǇ�:ĞƐƵƐ�ƐůĞƉƚ�ŝŶ͘��ĂĐŚ�
ƉŝĞ�ǁĂƐ�ĮůůĞĚ�ǁŝƚŚ�ŵĞĂƚ�ĂŶĚ�ŚĂĚ�Ă�ƐŵĂůů�ƉĂƐƚƌǇ�ƚŽƉ�ƚŚĂƚ�ǁĂƐ�Ă�ƐǇŵďŽů�ŽĨ�ŚŝƐ�ƐǁĂĚĚůŝŶŐ�ĐůŽƚŚĞƐ͘� 
 
�ŚƌŝƐƚŵĂƐ�WƵĚĚŝŶŐ� 
dƌĂĚŝƟŽŶ�ƐĂǇƐ�ƚŚĂƚ��ŚƌŝƐƚŵĂƐ�WƵĚĚŝŶŐ�ƐŚŽƵůĚ�ŚĂǀĞ�ϭϯ�ŝŶŐƌĞĚŝĞŶƚƐ�ŝŶ�ŝƚ�ƚŽ�ƌĞƉƌĞƐĞŶƚ�:ĞƐƵƐ�ĂŶĚ�ŚŝƐ�ĚŝƐĐŝƉůĞƐ͘�
/Ŷ�ƚŚĞ�ŽůĚ�ĚĂǇƐ͕�ĞǀĞƌǇ�ŵĞŵďĞƌ�ŽĨ�ƚŚĞ�ĨĂŵŝůǇ�ƚŽŽŬ�ƚƵƌŶƐ�ƚŽ�ƐƟƌ�ƚŚĞ�ƉƵĚĚŝŶŐ�ǁŝƚŚ�Ă�ǁŽŽĚĞŶ�ƐƉŽŽŶ�ĨƌŽŵ�ĞĂƐƚ�
ƚŽ�ǁĞƐƚ�ŝŶ�ŚŽŶŽƵƌ�ŽĨ�ƚŚĞ�dŚƌĞĞ�tŝƐĞ�DĞŶ͘�DĂǇďĞ�ǇŽƵƌ�ĨĂŵŝůǇ�ƐƟůů�ĚŽĞƐ�ƚŚŝƐ͍� 
 
'ŽůĚ��ŚŽĐŽůĂƚĞ��ŽŝŶƐ� 
dŚĞ�ďĞƐƚ�ƉĂƌƚ�ŽĨ�ƚŚĞ��ŚƌŝƐƚŵĂƐ�ƐƚŽĐŬŝŶŐ�ĨŽƌ�ƐƵƌĞ͘��Ž�ǇŽƵ�ĞĂƚ�ǇŽƵƌƐ�ƋƵŝĞƚůǇ�ŝŶ�ƐĞĐƌĞƚ�ǁŚĞŶ�ĞǀĞƌǇŽŶĞ�ŝƐ�
ĂƐůĞĞƉ�ŽŶ��ŚƌŝƐƚŵĂƐ�ŵŽƌŶŝŶŐ͍��ŽŶ͛ƚ�ǁŽƌƌǇ͙ǁĞ�ǁŽŶ͛ƚ�ƚĞůů͊�dŚĞƐĞ�ŐŽůĚ�ĐŚŽĐŽůĂƚĞ�ĐŽŝŶƐ�ƌĞƉƌĞƐĞŶƚ�ƚŚĞ�ƌĞĂů�
ŐŽůĚ�ĐŽŝŶƐ�^ĂŝŶƚ�EŝĐŚŽůĂƐ�ƚŚƌĞǁ�ŝŶƚŽ�ƉŽŽƌ�ǁŽŵĞŶ͛Ɛ�ŚŽŵĞƐ�ŝŶ�ĞĂƌůǇ��ĞĐĞŵďĞƌ�ƐŽ�ƚŚĞǇ�ĐŽƵůĚ�ŚĂǀĞ�ĞŶŽƵŐŚ�
ŵŽŶĞǇ�ƚŽ�ŐĞƚ�ŵĂƌƌŝĞĚ͘�dŚŝƐ�ŐĞŶĞƌŽƵƐ�ĂŶĚ�ŬŝŶĚ�ĂĐƚ�ŚĂƉƉĞŶĞĚ�ŝŶ�ƚŚĞ�ϰƚŚ�ĐĞŶƚƵƌǇ�;ƚŚĂƚ͛Ɛ�Ă�ůŽŶŐ�ƟŵĞ�ĂŐŽͿ͕�
ďƵƚ�ŝƚ�ŝƐ�ƐƟůů�ƌĞŵĞŵďĞƌĞĚ�ŝŶ�ƚŚĞ�ĨŽƌŵ�ŽĨ�ƚŚĞ�ŐŽůĚ�ĐŽŝŶƐ�ǇŽƵ�ĮŶĚ�ŝŶ�ǇŽƵƌ�ƐƚŽĐŬŝŶŐ�Ăƚ��ŚƌŝƐƚŵĂƐ͘�dŚĂŶŬ�ǇŽƵ�
^ƚ͘�EŝĐŚŽůĂƐ͊� 
 
^ƚŽůůĞŶ� 
dŚŝƐ�ƐƵŐĂƌ-ĚƵƐƚĞĚ�ĐĂŬĞ�ŝƐ�ŝŶ�ĂŶ�ŽďůŽŶŐ�ƐŚĂƉĞ�ĂŶĚ�ƐĂŝĚ�ƚŽ�ƌĞƉƌĞƐĞŶƚ�Ă�ƐǁĂĚĚůĞĚ�ďĂďǇ�:ĞƐƵƐ͘� 

ϳ 



�Ě͗�dŚĞ��ƵƌĂƚĞ�ŝƐ�ŶŽƚ�ƌĞƐƉŽŶƐŝďůĞ�
ĨŽƌ�ƚŚĞƐĞ�ƚĞƌƌŝďůĞ�ũŽŬĞƐ͊��,ŽŶĞƐƚ͊ ϴ 



WůĂŶƟŶŐ�ĂŶĚ�ƉƌĂǇŝŶŐ 
�ƚ�ƚŚĞ�ůĂƐƚ�&ĂŵŝůǇ�tŽƌƐŚŝƉ�ŽĨ�KĐƚŽďĞƌ͕ �ĐŚŝůĚƌĞŶ�ƉůĂŶƚĞĚ�ĚĂīŽĚŝů�ďƵůďƐ�ŝŶ�ƚŚĞ�
ŐƌŽƵŶĚƐ�ŽĨ�^ƚ�DĂƌŬ͛Ɛ͕�ƉƌĂǇŝŶŐ�ƚŚĂƚ�ǁŚĞŶ�ƚŚĞ�ŇŽǁĞƌƐ�ĂƉƉĞĂƌ�ŝŶ�ƐƉƌŝŶŐ�ǁĞ�ǁŝůů�ďĞ�
ĐůŽƐĞƌ�ƚŽ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚŝƐ�ƉĂŶĚĞŵŝĐ͘��,ĞƌĞ�ĂƌĞ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ƉŚŽƚŽƐ͕�ĐŽƵƌƚĞƐǇ�ŽĨ�
�ŝĂŶĂ�>ĞǁŝƐ͘���ƵůďƐ͕�ƚƌŽǁĞůƐ͕�ĚŝďďĞƌƐ�ĂŶĚ�ƉůĂŶƚĞƌƐ͕�ĐŽƵƌƚĞƐǇ�ŽĨ�DŝŬĞ�^ŵŝƚŚ͕�ŽƵƌ�
ŐĂƌĚĞŶĞƌ͘  

ϵ 



�ƌĂŶĐŚŝŶŐ�ŽƵƚ͗ 
Dh�hƉĚĂƚĞ 
^ŝŶĐĞ�ƚŚĞ�ůĂƐƚ��'D�ŝŶ�:ĂŶƵĂƌǇ�ϮϬϮϬ͕�DŽŝƌĂ�ŚĂƐ�ƚĂŬͲ
ĞŶ�ŽǀĞƌ�ůĞĂĚĞƌƐŚŝƉ�ŽĨ�ƚŚĞ�ďƌĂŶĐŚ�;ƐŚĞ�ƚŽŽŬ�ŽǀĞƌ�
ĨƌŽŵ��ƵĚƌĞǇ��ůĚƌŝĚŐĞ�ǁŚŽ�ĚŝĚ�Ă�ŐƌĞĂƚ�ũŽď�ŽĨ�ŬĞĞƉͲ
ŝŶŐ�ƚŚĞ�ŵĞŵďĞƌƐŚŝƉ�ŶƵŵďĞƌƐ�ƐƚĞĂĚǇ͕�ĂŶĚ�ďǇ�ĐŽŶƟŶͲ
ƵŝŶŐ�ƌĞŐƵůĂƌ�ŵĞĞƟŶŐƐͿ͘���ƵƌŝŶŐ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�ǇĞĂƌ�
;ϮϬϭϵͿ͕�ǁĞ�ŚĞůĚ�Ă�ďƌĂŝŶƐƚŽƌŵŝŶŐ�ƐĞƐƐŝŽŶ�ǁŚĞƌĞ�
ŵĞŵďĞƌƐ�ĐŽŶƚƌŝďƵƚĞĚ�ƚŚĞŝƌ�ŝĚĞĂƐ�ĨŽƌ�ĐŚĂƌŝƟĞƐ͕�ůŽĐĂů�
ĂŶĚ�ŶĂƟŽŶĂů͕�ƚŚĂƚ�ǁĞ�ĐŽƵůĚ�ƐƵƉƉŽƌƚ͕�ƚŚĂƚ�ƉůĂǇ�Ă�ƌŽůĞ�
ŝŶ�ƐƵƉƉŽƌƟŶŐ�ĨĂŵŝůǇ�ůŝĨĞ͘�dŚĞ�ĐŽŵŵŝƩĞĞ�ŵĞƚ�ƚŽ�ĚŝƐͲ
ĐƵƐƐ�ĨƵƚƵƌĞ�ƉůĂŶƐ�ĨŽƌ�ƐƵƉƉŽƌƟŶŐ�ƚŚĞƐĞ�ĐĂƵƐĞƐ͘��ůů�
ƉůĂŶƐ�ĨŽƌ�ĂĚǀĞŶƚƵƌŽƵƐ�ĨƵŶĚ�ƌĂŝƐŝŶŐ�ĂƌĞ�ĐƵƌƌĞŶƚůǇ�ŽŶ�
ŚŽůĚ͕�ďƵƚ�ǁŝůů�ďĞ�ƌĞƉƌŝƐĞĚ�ǁŚĞŶ�ƉŽƐƐŝďůĞ�ƚŽ�ĚŽ�ƐŽ͘�� 

�ĞĨŽƌĞ��ŽǀŝĚ�ϭϵ�>ŽĐŬĚŽǁŶ�ƚŽŽŬ�ŚŽůĚ͕�ŝŶ�DĂƌĐŚ͕�ƚŚĞ�
�ƌĂŶĐŚ�ŵĂŶĂŐĞĚ�Ă�ŵĞĞƟŶŐ�ŽĨ�>ĞŶƚ�ZĞŇĞĐƟŽŶƐ�ůĞĚ�
ďǇ�ZĞǀĚ��ĂƌŽůĞ��ŽƵƌŶĞ͘�hŶĨŽƌƚƵŶĂƚĞůǇ�ƚŚĞ��Ɖƌŝů�
ŵĞĞƟŶŐ�ǁŚĞƌĞ��ĞůǇƚŚ�'ĂĚĚ�ǁĂƐ�ĚƵĞ�ƚŽ�ƚĂůŬ�ĂďŽƵƚ�
ƚŚĞ�ƐƚŽƌǇ�ŽĨ�>ŝŶĞŶ͕�ĨŽůůŽǁŝŶŐ�ŚĞƌ�ƚƌŝƉ�ƚŽ��ĞůŐŝƵŵ͕�
ǁĂƐ�ƉŽƐƚƉŽŶĞĚ͘��EŽƚ�ƚŽ�ďĞ�ĚĞĨĞĂƚĞĚ͕��Ğů�ƉƵƚ�ƚŽͲ
ŐĞƚŚĞƌ�ĂŶ�ĂŵĂǌŝŶŐ͕�ŝŶĨŽƌŵĂƟǀĞ�ƉƌĞƐĞŶƚĂƟŽŶ�ǀĞƌǇ�
ĞŶƚŚƵƐŝĂƐƟĐĂůůǇ�ĚĞůŝǀĞƌĞĚ�ǀŝĂ��ŽŽŵ�ĂŶĚ�ǁĞůů�ƌĞͲ
ĐĞŝǀĞĚ�ďǇ�ŚĞƌ�ĂƵĚŝĞŶĐĞ�ŝŶ�ƚŚĞ�ŵŝĚĚůĞ�ŽĨ�KĐƚŽďĞƌ͘ 

tŝƚŚ��ŽŽŵ�ƵƉ�ĂŶĚ�ƌƵŶŶŝŶŐ�ŝŶ�ƚŚĞ��ŚƵƌĐŚ�DŝĐŚĂĞů�
ǁĂƐ�ĂďůĞ�ƚŽ�ĨƵůĮů�ŚŝƐ�ƐůŽƚ�ŝŶ�DĂǇ�ďǇ�ƚĂůŬŝŶŐ�ĂďŽƵƚ�ŚŝƐ�
ŽǁŶ�&ĂŝƚŚ�:ŽƵƌŶĞǇ͘�dŚŝƐ�ǁĂƐ�Ă�ǁĞůů-ĂƩĞŶĚĞĚ�
ŵĞĞƟŶŐ�ǁŚŝĐŚ�ǁĂƐ�ŽƉĞŶĞĚ-ƵƉ�ƚŽ�ŵĞŵďĞƌƐ�ĂŶĚ�ƚŚĞ�
ǁŝĚĞƌ�ĐŽŶŐƌĞŐĂƟŽŶ͘��/ƚ�ǁĂƐ�ŝŶƐƉŝƌŝŶŐ�ƚŽ�ďĞ�ĂďůĞ�ƚŽ��
ŚĞĂƌ�DŝĐŚĂĞů͛Ɛ�ƉĞƌƐŽŶĂů�ĂĐĐŽƵŶƚ�ŽĨ�ŚŽǁ�ŚĞ�ĐĂŵĞ�ƚŽ�
ƚƌĂŝŶ�ĨŽƌ�ŽƌĚŝŶĂƟŽŶ͘��DĂŶǇ�ŽĨ�ƵƐ�ĨĞůƚ�ǁĞ�ďĞŐĂŶ�ƚŽ�
ŬŶŽǁ�DŝĐŚĂĞů�ŽŶ�Ă�ĚŝīĞƌĞŶƚ�ůĞǀĞů͕�ĚŝƐĐŽǀĞƌŝŶŐ�ŚŝƐ�
ƐĞŶƐĞ�ŽĨ�ŚƵŵŽƵƌ�ĂŶĚ�ŚŝƐ�ŬŶŽǁůĞĚŐĞ�ĂŶĚ�ƵŶĚĞƌͲ
ƐƚĂŶĚŝŶŐ�ŽĨ�Dh͘ 

�ŝƐĂƉƉŽŝŶƚŵĞŶƚ�Ăůů�ƌŽƵŶĚ�ǁŚĞŶ�ƚŚĞ�ĂŶŶƵĂů�ƉůŽƵŐŚͲ
ŵĂŶ͛Ɛ�ůƵŶĐŚ�ŽƵƟŶŐ�ƚŽ�&ĞƚĐŚĂŵ�ŝŶ�:ƵŶĞ�ŚĂĚ�ƚŽ�ďĞ�
ĐĂŶĐĞůůĞĚ͘�dŚŝƐ�ŝƐ�ƚƌĂĚŝƟŽŶĂůůǇ�ŚĞůĚ�ŝŶ��ŚƌŝƐƟŶĞ͛Ɛ�
ůŽǀĞůǇ�ŐĂƌĚĞŶ͕�ǁŚĞƌĞ�ĨŽƌ�ƐŽŵĞ�ƌĞĂƐŽŶ͕�ƚŚĞ�ƐƵŶ�ĂůͲ
ǁĂǇƐ�ƐŚŝŶĞƐ�ĨŽƌ�ƵƐ͘�,ŽǁĞǀĞƌ͕�ŽŶĐĞ��ŽǀŝĚ�ŝƐ�ƵŶĚĞƌ�

ĐŽŶƚƌŽů͕�ǁĞ�ǁŝůů͕�ŽŶĐĞ�ĂŐĂŝŶ͕�ŵĞĞƚ�ƚŽŐĞƚŚĞƌ�ƚŽ�
ƐŚĂƌĞ�ĨŽŽĚ�ĂŶĚ�ĨĞůůŽǁƐŚŝƉ͘�dŚĞ�ƐĂŵĞ�ĂƉƉůŝĞƐ�ĨŽƌ�
ŽƵƌ�ĂŶŶƵĂů�ďƌŝŶŐ�ĂŶĚ�ƐŚĂƌĞ�ƐƵƉƉĞƌ�ƉůĂŶŶĞĚ�ĨŽƌ�KĐͲ
ƚŽďĞƌ�ƚŚŝƐ�ǇĞĂƌ͘�/ƚ�ŝƐ�ƉŽƐƚƉŽŶĞĚ�ĨŽƌ�ŶŽǁ͕�ďƵƚ�ǁŝůů�ďĞ�
ƌĞƐƵƌƌĞĐƚĞĚ�ŽŶĐĞ�ƌĞƐƚƌŝĐƟŽŶƐ�ĂůůŽǁ  ͘

DŽŝƌĂ͕�DŝĐŚĂĞů�ĂŶĚ��ĂƌŽůĞ�ǁŽƌŬĞĚ�ƚŽŐĞƚŚĞƌ�ƚŽ�ĚĞͲ
ůŝǀĞƌ�Ă�ǀĞƌǇ�ŵŽǀŝŶŐ��ŽŽŵ�ƐĞƐƐŝŽŶ�ŽĨ�WƌĂǇĞƌƐ�ĨŽƌ�
>ŽĐŬĚŽǁŶ͘�dŚĞƌĞ�ǁĂƐ�ƟŵĞ�ĨŽƌ�ŵĞŵďĞƌƐ�ƚŽ�ƐŚĂƌĞ�
ƚŚĞŝƌ�ĞǆƉĞƌŝĞŶĐĞƐ�ŽĨ�ŚŽǁ�ƚŚĞǇ�ŚĂĚ�ďĞĞŶ�ĂīĞĐƚĞĚ�
ďǇ�>ŽĐŬĚŽǁŶ͘ 

�ƵƌŝŶŐ�ƚŚĞ�ƐƵŵŵĞƌ�ZŽƐŝĞ͕�Ă�ŵĞŵďĞƌ͛Ɛ�ŐƌĂŶĚͲ
ĚĂƵŐŚƚĞƌ͕�ǁĂƐ�ĚƵĞ�ƚŽ�ŐŽ�ƚŽ�hŐĂŶĚĂ�ƚŽ�ŚĞůƉ�ďƵŝůĚ�Ă�
ĐŚŝůĚƌĞŶ͛Ɛ�ƉůĂǇŐƌŽƵŶĚ͘�KďǀŝŽƵƐůǇ͕�ƚŚŝƐ�ƚƌŝƉ�ŚĂĚ�ƚŽ�
ďĞ�ĐĂŶĐĞůůĞĚ͕�ŵĞĂŶŝŶŐ�ƐŚĞ�ǁĂƐ�ƵŶĂďůĞ�ƚŽ�ŵĂŬĞ�ŚĞƌ�
ƉƌĞƐĞŶƚĂƟŽŶ�Ăƚ�ŽƵƌ�ďƌĂŶĐŚ�^ĞƉƚĞŵďĞƌ�ŵĞĞƟŶŐ͘�
dŚŝƐ�ǁŽƵůĚ�ŚĂǀĞ�ďĞĞŶ�Ă�ĨŽůůŽǁ-ƵƉ�ƚŽ�Ă�ƉƌĞƐĞŶƚĂƟŽŶ�
ƉƌĞǀŝŽƵƐůǇ�ƉƌŽǀŝĚĞĚ�ďǇ�ZŽƐŝĞ�ĨŽůůŽǁŝŶŐ�ŚĞƌ�ƚƌŝƉ�ƚŽ��
�ŽŵŝŶŝĐĂ͘�tĞ�ŚĞĂƌĚ�Ăůů�ĂďŽƵƚ�ŚĞƌ�ƌŽůĞ�ŝŶ�ǁŝůĚůŝĨĞ�
ĐŽŶƐĞƌǀĂƟŽŶ�ĂůŽŶŐƐŝĚĞ�ŚĞƌ�ŚƵŵĂŶŝƚĂƌŝĂŶ�ŝŶƚĞŶƚ͘��� 

�ƵƌŝŶŐ��ŽǀŝĚ�ϭϵ�ƌĞƐƚƌŝĐƟŽŶƐ͕��ĞĂŶĞƌǇ�ĂŶĚ�^ŽƵƚŚͲ
ǁĂƌŬ��ŝŽĐĞƐĞ�DŽƚŚĞƌƐ͛�hŶŝŽŶ�ďƌĂŶĐŚĞƐ�ŚĂǀĞ�
ŽƉĞŶĞĚ�ƚŚĞŝƌ�ŽŶůŝŶĞ�ŵĞĞƟŶŐƐ�ƚŽ�Ăůů͘�tĞ�ŚĂǀĞ�ďĞĞŶ�
ĂďůĞ�ƚŽ�ŐŽ�ŽŶ�Ă�ǀŝƌƚƵĂů�ƚƌŝƉ�ƚŽ�DŽƌĚĞŶ�,Ăůů�WĂƌŬ͕�
ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�ƋƵŝǌǌĞƐ�ĂŶĚ�ƐŚĂƌĞ�ƐƚŽƌŝĞƐ͘�KƚŚĞƌ�
ďƌĂŶĐŚĞƐ�ĞŶũŽǇĞĚ�ŽƵƌ�ŵĞŵďĞƌƐ͛�ŵĞŵŽƌŝĞƐ�ŽĨ�s��
ĂŶĚ�s:��ĂǇ͘�tĞ�ĂƌĞ�ŶŽǁ�ĐŽůůĞĐƟŶŐ��ŽǀŝĚ�ϭϵ�dŝŵĞ�
DĞŵŽƌŝĞƐ�ĂƐ�ůŝǀŝŶŐ�ŚŝƐƚŽƌǇ�ĨŽƌ�ŽƵƌ�ďƌĂŶĐŚ�ƌĞĐŽƌĚƐ  ͘

�Ǉ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚŝƐ�ǇĞĂƌ�ƚŚƌĞĞ�ŽĨ�ŽƵƌ�ŵĞŵďĞƌƐ�ǁŝůů�
ŚĂǀĞ�ƌĞĂĐŚĞĚ�ůŽŶŐ�ƐĞƌǀŝĐĞ�ŵŝůĞƐƚŽŶĞƐ�ŝŶ�ƚŚĞ�DŽƚŚͲ
ĞƌƐ͛�hŶŝŽŶ͘��ŽƚŚ��ůŝǌĂďĞƚŚ��ĚǁĂƌĚƐ�ĂŶĚ�&ƌĂŶĐĞƐ�
ZŽŐĞƌƐ�ŚĂǀĞ�ϲϬ�ǇĞĂƌƐ�ŽĨ�ƐĞƌǀŝĐĞ�ĂŶĚ�DĂǀŝƐ��ƌĂĐŬͲ
ŶĞůů�ϰϬ�ǇĞĂƌƐ͘��ŽŶŐƌĂƚƵůĂƟŽŶƐ�ƚŽ�Ăůů�ƚŚƌĞĞ͊��dŚĞƐĞ�
ǁŽŵĞŶ�ĂƌĞ�ƐƚĂůǁĂƌƚ�ŵĞŵďĞƌƐ�ĂŶĚ�ǁĞ�ĨƵůůǇ�ŝŶƚĞŶĚ�

ƚŽ�ƉůĂŶ�Ă�ĐĞůĞďƌĂƟŽŶ�ǁŝƚŚ�ƉůĞŶƚǇ�ŽĨ�ĐĂŬĞ�ĂƐ�ƐŽŽŶ�
ĂƐ�ǁĞ�ĐĂŶ�Ăůů�ƐĂĨĞůǇ�ŵĞĞƚ͘ ϭϬ 



tĞ�ǁŝůů�ĐŽŶƟŶƵĞ�ǁŝƚŚ�ŽƵƌ�ƉůĂŶŶĞĚ�ƉƌŽŐƌĂŵŵĞ�
ŽĨ�ŵĞĞƟŶŐƐ�ĂůŽŶŐƐŝĚĞ�ŽƚŚĞƌ�ĞǀĞŶƚƐ�ǁĞ�ŚŽƉĞ�ƚŽ�
ŽīĞƌ͘��tĞ�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�Ă�ƟŵĞ�ǁŚĞŶ�ǁĞ�ĐĂŶ�
ŵĞĞƚ�ĂŐĂŝŶ�ŝŶ�ƉĞƌƐŽŶ͕�ĂŶĚ�ĞŶũŽǇ�ƉƌĂǇĞƌ͕�ĨĞůůŽǁͲ
ƐŚŝƉ�ĂŶĚ�ĐŽŵƉĂŶŝŽŶƐŚŝƉ�ŽŶĐĞ�ŵŽƌĞ͘�� 

DĞĞƟŶŐƐ�ĂƌĞ�ŽƉĞŶ�ƚŽ�Ăůů͕�ǇŽƵ�ĚŽ�ŶŽƚ�ŶĞĞĚ�ƚŽ�ďĞ�
Ă�DŽƚŚĞƌƐ͛�hŶŝŽŶ�ŵĞŵďĞƌ͘�&Žƌ�ŵŽƌĞ�ŝŶĨŽƌͲ
ŵĂƟŽŶ�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ��ƌĂŶĐŚ�>ĞĂĚĞƌ�DŽŝƌĂ�
'ƌĞĞŶĮĞůĚ�ϬϮϬ�ϴϮϰϭ�ϰϳϰϯ͘ 

ϭϭ 



�ŽƌŽŶĂǀŝƌƵƐ 
ďǇ��ŶŶĞ�dŚŽŵĂƐ 
 
dŚĞ�ǁŽƌůĚ�ĂƐ�ǁĞ�ŬŶĞǁ�ŝƚ�ǁĂƐ�ĚŝīĞƌĞŶƚ͕ 
ŶŽǁ�ƚŚĞ�ǁŚŽůĞ�ŽĨ�ŽƵƌ�ůŝǀĞƐ�ŚĂƐ�ďĞĞŶ�ĐŚĂŶŐĞĚ͘ 
�ǀĞƌǇ�ĚĂǇ�ŽŶ�ƚŚĞ�ŶĞǁƐ͕ 
ǁĞ�ŚĞĂƌ�ƚŽƉ�ƉĞŽƉůĞ͛Ɛ�ǀŝĞǁƐ͖ 
ŶŽ�ǁŽŶĚĞƌ�ŽƵƌ�ĨƌŝĞŶĚƐ�ĨĞĞů�ĞƐƚƌĂŶŐĞĚ͘ 
 
��ǀŝƌƵƐ�ŚĂƐ�ĐŽŵĞ�ƚŽ�ŽƵƌ�ĐŽƵŶƚƌǇ͕ 
ĂŶĚ�ƚŚŽƵƐĂŶĚƐ�ŽĨ�ƉĞŽƉůĞ�ŚĂǀĞ�ĚŝĞĚ͕ 
ǁĞ�ŵƵƐƚ�ďĞ�ĂǁĂƌĞ 
ŽĨ�ƚŚĞ�ĚĂŶŐĞƌ�ƚŚĂƚ͛Ɛ�ƚŚĞƌĞ͖ 
ǁĞĂƌ�ŵĂƐŬƐ�ǁŚĞŶ�ǁĞ͛ƌĞ�ŐŽŝŶŐ�ŝŶƐŝĚĞ͘ 
 
<ĞĞƉ�ƐƉĂĐĞƐ�ďĞƚǁĞĞŶ�ƵƐ�ǁŚĞŶ�ƐŚŽƉƉŝŶŐ͕ 
ĂŶĚ�ĚŽŶ͛ƚ�ŐŽƚ�ŝŶ�ĐƌŽǁĚƐ�ũƵƐƚ�ĨŽƌ�ĨƵŶ͘ 
^ƚĂǇ�Ăƚ�ŚŽŵĞ�ŝĨ�ǇŽƵ�ĐĂŶ͕ 
ƚŚĂƚ͛Ɛ�ǁŚĂƚ�ŐŽǀĞƌŶŵĞŶƚƐ�ƉůĂŶ͖ 
ĞǀĞŶ�ǁŽƌŬŝŶŐ�ĨƌŽŵ�ŚŽŵĞ�ĐĂŶ�ďĞ�ĚŽŶĞ͘ 
 
>ŽĐŬĚŽǁŶ�ŝƐ�ƚŚĞ�ŵĞĂƐƵƌĞ�ƚŚĞǇ͛ƌĞ�ƚĂŬŝŶŐ͖ 
ƐƚƌŝĐƚ�ƌƵůĞƐ�ŵƵƐƚ�ĂƉƉůǇ�ĞǀĞƌǇ�ĚĂǇ͕ 
ƚŚĞ�ƉƵďƐ�ĐůŽƐĞ�Ăƚ�ƚĞŶ͗ 
ŝƚ͛Ɛ�ŚŽŵĞǁĂƌĚ�ďŽƵŶĚ�ƚŚĞŶ  ͕
Žƌ�ǇŽƵ͛ƌĞ�ĮŶĞĚ�ŝĨ�ǇŽƵ�ĚŽŶ͛ƚ�ŐŽ�ĂǁĂǇ͘ 
 
EŽ�ƐŝŶŐŝŶŐ�ŝŶ�ĐŚƵƌĐŚ�ĂŶĚ�ŶŽ�ĐƌŽǁĚŝŶŐ͕ 
ƚŚĞ�ƐĞĂƚƐ�ĂƌĞ�Ăůů�ƐƉƌĞĂĚ�ŽƵƚ�Ă�ůŽƚ͘ 
EŽ�ďŽŽŬƐ�ŚĂŶĚĞĚ�ƌŽƵŶĚ͕ 
Ă�ůĂƌŐĞ�ƐĐƌĞĞŶ�ĐĂŶ�ďĞ�ĨŽƵŶĚ͕ 
ĂŶĚ�ǁĞ�ĨŽůůŽǁ�ƚŚĞ�ǁŽƌĚƐ�ŽŶ�ƚŚĞ�ĚŽƚ͘ 
 
dŚĞ�ĚŽĐƚŽƌƐ�ǁŝůů�ĮŶĚ�ƵƐ�Ă�ǀĂĐĐŝŶĞ͕ 
ƚŽ�ĚĞůŝǀĞƌ�ƵƐ�ŽƵƚ�ŽĨ�ƚŚŝƐ�ŵĞƐƐ͘ 
>Ğƚ͛Ɛ�ŚŽƉĞ�ŝƚ�ǁŝůů�ĐůĞĂƌ 
ĞǀĞŶ�ƐŽŵĞƟŵĞ�ŶĞǆƚ�ǇĞĂƌ͕ 
ĂŶĚ�ƚĂŬĞ�ĂǁĂǇ�ƐĂĚŶĞƐƐ�ĂŶĚ�ƐƚƌĞƐƐ͘ 

<ĞĞƉŝŶŐ�ĨĂŝƚŚ�ŝŶ�ůŽĐŬĚŽǁŶ 

,ŽƉĞ�ŝŶ�ƚŚĞ�ŵŝĚƐƚ�ŽĨ�ůŽĐŬĚŽǁŶ 
WŚŽƚŽ�ĐƌĞĚŝƚ͗��ŚƌŝƐƟĂŶ�DĂŶǌ 

��ƉƌĂǇĞƌ�ŽĨ�ƚŚĞ��ĞĂŶ�ŽĨ�^ŽƵƚŚǁĂƌŬ 
;ǁŚŝĐŚ�ǁĞ�ƉŽƐƚĞĚ�ŽŶ�ŽƵƌ�ĐŚƵƌĐŚ�ĚŽŽƌƐͿ 
 
>ŽǀŝŶŐ�'ŽĚ͕ 
ƐŽƵƌĐĞ�ŽĨ�ŚĞĂůŝŶŐ�ĂŶĚ�ĐŽŵĨŽƌƚ͕ 
Įůů�ƵƐ�ǁŝƚŚ�ǇŽƵƌ�ŐƌĂĐĞ͕ 
ƚŚĂƚ�ƚŚĞ�ƐŝĐŬ�ŵĂǇ�ďĞ�ŵĂĚĞ�ǁŚŽůĞ͕ 
ƚŚĂƚ�ƚŚŽƐĞ�ǁŚŽ�ĐĂƌĞ�ĨŽƌ�ƵƐ�ŵĂǇ�ďĞ�ƐƚƌĞŶŐƚŚĞŶĞĚ͕ 
ƚŚĂƚ�ƚŚĞ�ĂŶǆŝŽƵƐ�ŵĂǇ�ďĞ�ĐĂůŵĞĚ͕ 
ĂŶĚ�ƚŚŽƐĞ�ŵŽƐƚ�ǀƵůŶĞƌĂďůĞ�ďĞ�ƉƌŽƚĞĐƚĞĚ 
ŝŶ�ƚŚĞ�ƉŽǁĞƌ�ŽĨ�^Ɖŝƌŝƚ 
ŝŶ�ƚŚĞ�ĨĂŝƚŚ�ŽĨ�:ĞƐƵƐ��ŚƌŝƐƚ�ŽƵƌ�>ŽƌĚ͘ 
�ŵĞŶ͘� 

ϭϮ 



dŚĞ�ZĞĚ��ĂůůŽŽŶ 
:ĂŶĞƚ�:ŽŶĞƐ�ŽŶ�ŶĂƚƵƌĞ�ŝŵŝƚĂƟŶŐ�Ăƌƚ 
�ŶǇŽŶĞ�ŝŶ�ƚŚĞŝƌ�ϳϬƐ�Žƌ�ŽůĚĞƌ�ŵĂǇ�ƌĞŵĞŵďĞƌ�Ă�ŵŝĚ�
ϱϬƐ�&ƌĞŶĐŚ�Įůŵ�ĐĂůůĞĚ�dŚĞ�ZĞĚ��ĂůůŽŽŶΎ͘�/ƚ�ƚŽůĚ�ƚŚĞ�
ƐƚŽƌǇ͕�ƵƐŝŶŐ�ŶŽ�ǁŽƌĚƐ�;ďƵƚ�ǁŝƚŚ�ŵƵƐŝĐͿ�ŽĨ�Ă�ůŽŶĞůǇ�
ůŝƩůĞ�WĂƌŝƐŝĂŶ�ďŽǇ�ŶĂŵĞĚ�WĂƐĐĂů͕�ǁŚŽ�ĨŽƵŶĚ�Ă�ŵĂŐͲ
ŝĐ�ďĂůůŽŽŶ͘��ŌĞƌ�ŵƵĐŚ�ƚƌŝďƵůĂƟŽŶ�–�ŶŽƚ�ĂůůŽǁĞĚ�ŽŶ�
ƚŚĞ�ďƵƐ͕�Žƌ�ŝŶ�ƐĐŚŽŽů͕�ĂŶĚ�ďƵƌƐƚ�ďǇ�Ă�ũĞĂůŽƵƐ�ŐĂŶŐ�ŽĨ�
ƵƌĐŚŝŶƐ�–�Ăůů�ƚŚĞ�ďĂůůŽŽŶƐ�ŝŶ�WĂƌŝƐ�ĐĂŵĞ�ƚŽ�ƚŚĞ�ƌĞƐͲ
ĐƵĞ�ĂŶĚ�ůŝŌĞĚ�WĂƐĐĂů�ŝŶƚŽ�ƚŚĞ�ƐŬǇ͘�;/ƚ�ǁĂƐ͕�ŝŶĐŝͲ
ĚĞŶƚĂůůǇ�Žƌ�ŝŶƚĞŶƟŽŶĂůůǇ͕�Ă�ŚǇŵŶ�ƚŽ�WĂƌŝƐ�ĂƐ�ǁĞůů�ĂƐ�
Ă�ůŽǀĞůǇ�ƐƚŽƌǇͿ͘�/ƚ�ŝƐ�ŽŶĞ�ŽĨ�ŵǇ�ĨĂǀŽƵƌŝƚĞ�ĮůŵƐ͘ 
 
^Ž�ŵƵĐŚ�ƐŽ�ƚŚĂƚ͕�ǁŚĞŶ�/�ǁĂƐ�ƉĞƌƐƵĂĚĞĚ�ƚŽ�ĞŶƚĞƌ�Ă�
ŶĂƟŽŶĂů�ĞŵďƌŽŝĚĞƌǇ�ĐŽŵƉĞƟƟŽŶ�ǁŝƚŚ�ƚŚĞ�ƐƵďũĞĐƚ�
DǇ�&ĂǀŽƵƌŝƚĞ�dŚŝŶŐƐ͕�/�ƚŚŽƵŐŚƚ�ƚŚĞ�ďĂůůŽŽŶ�ƐŚŽƵůĚ�
ďĞ�ŝŶĐůƵĚĞĚ͘�/�ĞǀĞŶƚƵĂůůǇ�ƉƌŽĚƵĐĞĚ�Ă�ƉĂŐĞ�ĨƌŽŵ�ĂŶ�
͚ŝůůƵŵŝŶĂƚĞĚ�ŵĂŶƵƐĐƌŝƉƚ͛�ǁŝƚŚ�ƚŚĞ�ďĂůůŽŽŶ�ŝŶ�ƚŚĞ�
ďŽƌĚĞƌ͘ 

KŶ�ϮϲƚŚ�DĂƌĐŚ�/�ůŽŽŬĞĚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ĨƌŽŶƚ�ďĞĚͲ
ƌŽŽŵ�ǁŝŶĚŽǁ�ƚŽ�ƐĞĞ�ŚŽǁ�ƚŚĞ�ďůŽƐƐŽŵ�ƚƌĞĞ�ŽƵƚƐŝĚĞ�
ŶĞǆƚ�ĚŽŽƌ�ǁĂƐ�ĚŽŝŶŐ͕�ŝƚ�ŚĂƐ�ĚĞĞƉ�ƉŝŶŬ�ŇŽǁĞƌƐ�
ǁŚŝĐŚ�ǁĞƌĞ�ƐƚĂƌƟŶŐ�ƚŽ�ďƵƌƐƚ͕�ďƵƚ�ŝƚ�ƐĞĞŵĞĚ�ƚŽ�ŚĂǀĞ�
ƉƌŽĚƵĐĞĚ�ƐŽŵĞ�ƌĂƚŚĞƌ�ĚŝīĞƌĞŶƚ�ŇŽǁĞƌƐ͗�ƚǁŽ�ƐŝůǀĞƌ�
ƐƚĂƌ-ƐŚĂƉĞĚ�ďĂůůŽŽŶƐ͘�/�Ăŵ�ůƵĐŬǇ�ĞŶŽƵŐŚ�
;ĚĞƉĞŶĚŝŶŐ�ŽŶ�ǇŽƵƌ�ĂƫƚƵĚĞ͊Ϳ�ƚŽ�ůŝǀĞ�ďĞƚǁĞĞŶ�ĮǀĞ�
ƵŶĚĞƌ�ƚĞŶƐ͕�ĂŶĚ�ƚǁŽ�ŽĨ�ƚŚĞŵ�ǁĞƌĞ�ŝŶ�ƚŚĞŝƌ�ďĂĐŬ�
ŐĂƌĚĞŶ�ƉůĂǇŝŶŐ�ǁŝƚŚ��ĂĚ͕�ƐŽ�ǁĞ�Ăůů�ůŽŽŬĞĚ�Ăƚ�ƚŚĞŵ�
ƚŽŐĞƚŚĞƌ͕�ŵĞ�ĨƌŽŵ�ƵƉƐƚĂŝƌƐ�ĂŶĚ�ƚŚĞŵ�ĨƌŽŵ�ƚŚĞ�
ĨƌŽŶƚ�ŐĂƌĚĞŶ͘�tĞ�ĚŝĚŶ͛ƚ�ŬŶŽǁ�ǁŚĞƌĞ�ƚŚĞǇ�ĐĂŵĞ�
ĨƌŽŵ͕�ĂŶĚ�ǁĞ�ĚŝĚŶ͛ƚ�ĐĂƌĞ͕�ǁĞ�ũƵƐƚ�ĞŶũŽǇĞĚ�ƚŚĞ�^ƚĂƌƐ�
ŝŶ�ƚŚĞ�dƌĞĞ͘ 
>ĂƚĞƌ�ŝŶ�ƚŚĞ�ĚĂǇ͕�ďĞĐĂƵƐĞ�ŽĨ�ƚŚĞ�ƐƚƌĞŶŐƚŚ�ŽĨ�ƚŚĞ�
ǁŝŶĚ͕�ŽŶĞ�ŽĨ�ƚŚĞŵ�ĞƐĐĂƉĞĚ�ĂŶĚ�ƐĞƩůĞĚ�ŝŶ�ƚŚĞ�ƐĂƉͲ
ůŝŶŐ�ŽƵƚƐŝĚĞ�ŽƵƌ�ŚŽƵƐĞ͕�ƐŽ�/�ĐĂŶ�ƐĞĞ�ŝƚ�ĨƌŽŵ�ŵǇ�ĂƌŵͲ
ĐŚĂŝƌ͘�/ƚ�ǁŽŶ͛ƚ�ůĂƐƚ�ŽĨ�ĐŽƵƌƐĞ͕�ƚŚĞ�ŚĞůŝƵŵ�ŝƐ�ŐƌĂĚƵĂůͲ
ůǇ�ĞƐĐĂƉŝŶŐ͕�ĂŶĚ�ǁŚĞŶ�ƚŚĞǇ�ĞǀĞŶƚƵĂůůǇ�ŐŽ�ŇĂƚ�ĂŶĚ�
ůŝŵƉ�ǁĞ�ƐŚĂůů�ŚĂǀĞ�ƚŽ�ŐĞƚ�ƚŚĞ�ůŽŶŐ�ƚƌĞĞ�ůŽƉƉĞƌƐ�ĂŶĚ�
ĐƵƚ�ƚŚĞ�ƐƚƌŝŶŐƐ�ĨƌĞĞ͕�ƉĂƌƟĐƵůĂƌůǇ�ĨƌŽŵ�ƚŚĞ�ǇŽƵŶŐ�
ƚƌĞĞ͘�,ŽǁĞǀĞƌ͕�ŝŶ�ƚŚĞ�ŵĞĂŶƟŵĞ͕�/�Ăŵ�ĞŶũŽǇŝŶŐ�ŵǇ�
ƐƉĞĐŝĂů�ďĂůůŽŽŶ͘�/�ĚŽŶ͛ƚ�ĞǆƉĞĐƚ�ƚŽ�ĮŶĚ�ĚŽǌĞŶƐ�ŽĨ�ƐŝůͲ
ǀĞƌ�ƐƚĂƌƐ�ĐŽŵŝŶŐ�ƚŽ�ůŝŌ�ŵĞ�ďŽĚŝůǇ�ĂǁĂǇ�ĨƌŽŵ�ƚŚĞ�
�ŽƌŽŶĂǀŝƌƵƐ͕�ďƵƚ�ƚŚĞ�ŽŶĞ�/�ŚĂǀĞ�ŝƐ�ĞŶŽƵŐŚ�ƚŽ�ůŝŌ�ŵǇ�
ƐƉŝƌŝƚ͘ 
ΎdŚĞ�ƌĞĚ�ďĂůůŽŽŶ͘��ůďĞƌƚ�>ĂŵŽƌŝƐƐĞ��ŽƵďůĞĚĂǇ�
�ŽŽŬƐ�ϭϵϱϲ͘����dŚĞƌĞ�ŝƐ�ĂůƐŽ�Ă��s�  ͘



dŚĞ�ŽƌŐĂŶŝƐƚ�
ĞŶƚĞƌƚĂŝŶƐ 
&ŝŶĚ�ŽƵƚ�ŵŽƌĞ�ĂďŽƵƚ�^ŝŵŽŶ�
,ĂƌǀĞǇ͕�ŽƵƌ��ŝƌĞĐƚŽƌ�ŽĨ����
DƵƐŝĐ—ǇŽƵ�ǁŝůů�ŵŽƐƚ�ůŝŬĞůǇ�
ŚĂǀĞ�ŚĞĂƌĚ�Śŝŵ�ƉůĂǇ�ƚŚĞ�����
ŽƌŐĂŶ�Žƌ�ĐŽŶĚƵĐƚ�ƚŚĞ�ĐŚŽŝƌ�
;ƐŽŵĞƟŵĞƐ�Ăƚ�ƚŚĞ�ƐĂŵĞ�
ƟŵĞ͊Ϳ 

tŚĞƌĞ�ǁĞƌĞ�ǇŽƵ�ďŽƌŶ͍ 
/�ǁĂƐ�ďŽƌŶ�ŝŶ�<ŝŶŐƐƚŽŶ�,ŽƐƉŝƚĂů�ŝŶ�ϭϵϳϭ�ĂŶĚ�ŐƌĞǁ�ƵƉ�
ŝŶ�dŚĂŵĞƐ��ŝƩŽŶ͘� 
 
tŚĂƚ�ĨĂŵŝůǇ�ĚŽ�ǇŽƵ�ŚĂǀĞ͍� 
/�ŚĂǀĞ�Ă�ďƌŽƚŚĞƌ�ǁŚŽ�ŝƐ�ϯ�ǇĞĂƌƐ�ǇŽƵŶŐĞƌ�ƚŚĂŶ�ŵǇƐĞůĨ�
ǁŚŽ�ŝƐ�ŵĂƌƌŝĞĚ�ĂŶĚ�ŚĂƐ�Ă�ǀĞƌǇ�ǇŽƵŶŐ�ĚĂƵŐŚƚĞƌ͘ 
 
:Žď͍�� 
hŶƐƵƌƉƌŝƐŝŶŐůǇ͕�/�Ăŵ�Ă�ŵƵƐŝĐŝĂŶ�ďǇ�ƚƌĂĚĞ͘�tŚĞŶ�/�Ăŵ�
ŶŽƚ�ďĞŝŶŐ�ŵƵƐŝĐĂů�Ăƚ�^�^D͕�/�Ăŵ�Ă�ĨƌĞĞůĂŶĐĞ�ƉŝĂŶŽ�
ĂĐĐŽŵƉĂŶŝƐƚ�ĂŶĚ�ŽƌŐĂŶŝƐƚ�-�/�ƚĞĂĐŚ�ƚŚĞ�ƉŝĂŶŽ�ŝŶ�
ƚŚƌĞĞ�ƐĐŚŽŽůƐ�ĂƐ�ǁĞůů�ĂƐ�ƉƌŝǀĂƚĞůǇ͘��/�Ăŵ�ĂůƐŽ�ĂŶ�ĞǆͲ
ĂŵŝŶĞƌ�ĨŽƌ�ƚŚĞ���Z^D�ĂŶĚ�ƚƌĂǀĞů�ĂƌŽƵŶĚ�ƚŚĞ�h<�
ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ǇĞĂƌ�ŝŶ�ƚŚŝƐ�ĐĂƉĂĐŝƚǇ͘��/Ŷ��ƵŐƵƐƚ�
ϮϬϭϵ�/�ƚŽŽŬ�ƉĂƌƚ�ŝŶ�ŵǇ�ĮƌƐƚ�ŝŶƚĞƌŶĂƟŽŶĂů�ŐƌŽƵƉ�ĞǆͲ
ĂŵŝŶŝŶŐ�ƚŽƵƌ�ƚŽ�,ŽŶŐ�<ŽŶŐ�ǁŚŝĐŚ�ǁĂƐ�ĂŶ�ĂŵĂǌŝŶŐ�
ĞǆƉĞƌŝĞŶĐĞ͘��^ĂĚůǇ͕�ŵƵĐŚ�ŽĨ�ŵǇ�ǁŽƌŬ�ŚĂƐ�ďĞĞŶ�ĐƵƌͲ
ƚĂŝůĞĚ�ƚŽ�Ă�ŐƌĞĂƚĞƌ�Žƌ�ůĞƐƐĞƌ�ĞǆƚĞŶƚ�ďǇ�ƚŚĞ�ĐƵƌƌĞŶƚ�
�ŽǀŝĚ�ƉĂŶĚĞŵŝĐ͘ 
 
,Žǁ�ůŽŶŐ�ǇŽƵ�ŚĂǀĞ�ďĞĞŶ�ĂƩĞŶĚŝŶŐ�^ƚ��ŶĚƌĞǁƐ͛Ɛ�Θ�
^ƚ�DĂƌŬ͛Ɛ͍ 
/�ũŽŝŶĞĚ�ƚŚĞ�ĐŚŽŝƌ�Ăƚ�^ƚ��ŶĚƌĞǁ͛Ɛ�ǁĂǇ�ďĂĐŬ�ŝŶ�&ĞďƌƵͲ
ĂƌǇ�ϭϵϴϳ�ĂƐ�Ă�ϭϲ�ǇĞĂƌ-ŽůĚ�ŇĞĚŐůŝŶŐ�ƚĞŶŽƌ͊��/�ŚĂĚ�ƉƌĞͲ
ǀŝŽƵƐůǇ�ďĞĞŶ�Ă�ƚƌĞďůĞ�ĐŚŽƌŝƐƚĞƌ�Ăƚ�^ƚ��ŚƌŝƐƚŽƉŚĞƌ͛Ɛ�
�ŚƵƌĐŚ͕�,ŝŶĐŚůĞǇ�tŽŽĚ�ĂŶĚ�ŚĂĚ�ĂůƐŽ�ďĞĞŶ�ƉƌĂĐͲ
ƟƐŝŶŐ�ƚŚĞ�ŽƌŐĂŶ�ƚŚĞƌĞ�ƐŝŶĐĞ�ƐƚĂƌƟŶŐ�ůĞƐƐŽŶƐ�ĂŐĞĚ�
ϭϮ͘���Ǉ�ƚŚĞ�ƟŵĞ�/�ǁĂƐ�ϭϲ͕�/�ŚĂĚ�ŽƵƚŐƌŽǁŶ�ƚŚĞ�ƐŵĂůů�
ƉŝƉĞ�ŽƌŐĂŶ�Ăƚ�^ƚ��ŚƌŝƐƚŽƉŚĞƌ͛Ɛ�ĂŶĚ�ƐŽ�/�ůŽŽŬĞĚ�
ĂƌŽƵŶĚ�ĨŽƌ�Ă�ŶĞǁ�ĐŚŽŝƌ�ƚŽ�ũŽŝŶ�ĂŶĚ�Ă�ŵŽƌĞ�ĐŽŵƉƌĞͲ
ŚĞŶƐŝǀĞ�ŝŶƐƚƌƵŵĞŶƚ�ŽŶ�ǁŚŝĐŚ�ƚŽ�ƉƌĂĐƟĐĞ͘��/�ŚĂĚ�
ĂƩĞŶĚĞĚ�ƐĞǀĞƌĂů��ŵďĞƌ��ŚŽƌĂů�^ŽĐŝĞƚǇ�ĐŽŶĐĞƌƚƐ�ŝŶ�

^ƚ��ŶĚƌĞǁ͛Ɛ�ĂƌŽƵŶĚ�ƚŚĂƚ�ƟŵĞ�;ŵǇ�ŵƵƐŝĐ�ƚĞĂĐŚĞƌ�
Ăƚ�,ŝŶĐŚůĞǇ�tŽŽĚ�^ĐŚŽŽů͕�:ŽŚŶ�^ƵƩŽŶ͕�ǁĂƐ�ƚŚĞŝƌ�
ĐŽŶĚƵĐƚŽƌͿ�ĂŶĚ�/�ĨĞůů�ŝŶ�ůŽǀĞ�ǁŝƚŚ�ƚŚĞ�ďƵŝůĚŝŶŐ͕�
ŽƌŐĂŶ�ĂŶĚ�ĂĐŽƵƐƟĐƐ͘��/�ĐĂŵĞ�ƚŽ�Ă�ƐĞƌǀŝĐĞ�ŽŶĞ�^ƵŶͲ
ĚĂǇ�ŵŽƌŶŝŶŐ�ĂŶĚ�ƚŚĞŶ�ŐŽƚ�ŝŶ�ƚŽƵĐŚ�ǁŝƚŚ�ƚŚĞ�ƚŚĞŶ�
ŽƌŐĂŶŝƐƚ�ŽĨ�^ƚ��ŶĚƌĞǁ͛Ɛ͕��ŽŶĂůĚ�WĞƌŬŝŶƐ͕�ĂŶĚ�ƚŚĞ�
ƌĞƐƚ�ŝƐ�ŚŝƐƚŽƌǇ͊ 
 
,Žǁ�ĚŽ�ǇŽƵ�ƌĞůĂǆ͍�� 
WĞŽƉůĞ�ŽŌĞŶ�ĂƐŬ�ŵĞ�͞tŚĂƚ�ŵƵƐŝĐ�ĚŽ�ǇŽƵ�ƉůĂǇ�ĨŽƌ�
ƉůĞĂƐƵƌĞ�Žƌ�ƚŽ�ƌĞůĂǆ͍͟�DǇ�ƌĞƐƉŽŶƐĞ�ŽŌĞŶ�ƐƵƌƉƌŝƐͲ
ĞƐ�ƚŚĞŵ͘�͞tĞůů�/�ĚŽŶ͛ƚ͕�ƌĞĂůůǇ͘��DƵƐŝĐ�ŝƐ�ŵǇ�ũŽď͕�
ŶŽƚ�Ă�ŚŽďďǇ͘͟��dŽ�ƌĞůĂǆ�/�ůŝŬĞ�ƚŽ�ǁĂƚĐŚ�ƚĞůĞǀŝƐŝŽŶ͕�
ŐŽ�ǁĂůŬŝŶŐ�Žƌ�ƌĞĂĚ͘���/�ůŽǀĞ�ƚŽ�ƚƌĂǀĞů͕�ƚŽŽ͕�ďƵƚ�Ăŵ�
ŶŽƚ�ĂďůĞ�ƚŽ�ĚŽ�ŵƵĐŚ�ŽĨ�ƚŚĂƚ�Ăƚ�ƚŚĞ�ŵŽŵĞŶƚ�ĚƵĞ�
ƚŽ��ŽǀŝĚ͘ 
 
tŚĂƚ�ƐŝŶŐůĞ�ƚŚŝŶŐ�ǁŽƵůĚ�ŝŵƉƌŽǀĞ�ƚŚĞ�ƋƵĂůŝƚǇ�ŽĨ�
ǇŽƵƌ�ůŝĨĞ͍�� 
dŽ�ďĞĐŽŵĞ�Ă�ďĞƩĞƌ�ĂŶĚ�ŵŽƌĞ�ƐŬŝůůĞĚ�ŵƵƐŝĐŝĂŶ�–�/�
ŚĂǀĞ�ĂůǁĂǇƐ�ďĞĞŶ�ŵǇ�ŽǁŶ�ǁŽƌƐƚ�ĐƌŝƟĐ͘��DƵƐŝͲ
ĐŝĂŶƐ͕�ŚŽǁĞǀĞƌ͕�ĂƌĞ�ƚƌĂŝŶĞĚ�ƚŽ�ƚŚŝŶŬ�ƚŚĂƚ�
ǁĂǇ͘͘͘ŶŽƚŚŝŶŐ�ŝƐ�ĞǀĞƌ�ƉĞƌĨĞĐƚ͘͘͘ŝƚ�ĐĂŶ�ĂůǁĂǇƐ�ďĞ�
ďĞƩĞƌ͘ 
 
tŚĂƚ�ŝƐ�ǇŽƵƌ�ĨĂǀŽƵƌŝƚĞ�ŵĞĂů͍�� 
��ĚĞĐĞŶƚ�ƉŝǌǌĂ�ĂŶĚ�Ă�ŐŽŽĚ�ĐƵƌƌǇ͙͘ďƵƚ�ŶŽƚ�ƵƐƵĂůůǇ�
Ăƚ�ƚŚĞ�ƐĂŵĞ�ƐŝƫŶŐ͊ 
 
DŽƐƚ�ĞŶũŽǇĂďůĞ�ďŽŽŬ͍�� 
/�ƉĂƌƟĐƵůĂƌůǇ�ĞŶũŽǇ�ƌĞĂĚŝŶŐ�ĂƵƚŽďŝŽŐƌĂƉŚŝĞƐ�ŽĨ�
ĨĂŵŽƵƐ�;ĂŶĚ�ƉĞƌŚĂƉƐ�ĐŽŵƉůĞǆͿ�ĐŚĂƌĂĐƚĞƌƐ͘��/�Ăŵ�
ĐƵƌƌĞŶƚůǇ�ƌĞ-ƌĞĂĚŝŶŐ�͞dŚĞ�<ĞŶŶĞƚŚ�tŝůůŝĂŵƐ��ŝĂͲ

ƌŝĞƐ͟�ǁŚŝĐŚ�ĂƌĞ�ĨĂƐĐŝŶĂƟŶŐ͘ 
 ϭϰ 



tŚĞƌĞ�ĚŽ�ǇŽƵ�ůŝŬĞ�ƚŽ�ŐŽ�ĨŽƌ�ŚŽůŝĚĂǇƐ͍� 
/Ŷ�ƚŚĞ�h<͕�/�ůŽǀĞ��ĂƐƚ��ŶŐůŝĂ͕�ƉĂƌƟĐƵůĂƌůǇ�ƚŚĞ�^ƵīŽůŬ�
ĐŽĂƐƚ�ĂŶĚ�ƐƉĞŶĚ�ƟŵĞ�ƚŚĞƌĞ�ǁŚĞŶĞǀĞƌ�/�ĐĂŶ͘��
�ďƌŽĂĚ͕�/�ĂůǁĂǇƐ�ĮŶĚ�ƚŚĞ�h^��ŐƌĞĂƚ�ĨƵŶ�ĂŶĚ�Ă�ŚŝŐŚůǇ�
ŝŶƚƌŝŐƵŝŶŐ�ƉůĂĐĞ�ƚŽ�ĞǆƉůŽƌĞ͘���/�ĂůƐŽ�ŚĂǀĞ�ĐůŽƐĞ�ĨƌŝĞŶĚƐ�
ŝŶ��ĞŶŵĂƌŬ�ĂŶĚ�ůŝŬĞ�ƚŽ�ƚƌĂǀĞů�ƚŚĞƌĞ�ƐĞǀĞƌĂů�ƟŵĞƐ�Ă�
ǇĞĂƌ�-�^ĐĂŶĚŝŶĂǀŝĂ�ĂƐ�Ă�ǁŚŽůĞ�ŝƐ�Ă�ƌĞůĂǆĞĚ�ĂŶĚ�ĐĂůŵͲ
ŝŶŐ�ƉůĂĐĞ�ƚŽ�ǀŝƐŝƚ�–�ƚŚĞǇ�ŚĂǀĞ�Ă�ŐƌĞĂƚ�ǁŽƌŬͬůŝĨĞ�ďĂůͲ
ĂŶĐĞ͘� 
 
tŚĂƚ�ŝƐ�ǇŽƵƌ�ŝĚĞĂ�ŽĨ�ƉĞƌĨĞĐƚ�ŚĂƉƉŝŶĞƐƐ͍ 
��ƉŝŶƚ�;Žƌ�ƚǁŽ͊Ϳ�ŽĨ��ĚŶĂŵƐ��ƌŽĂĚƐŝĚĞ�Ăƚ�ƚŚĞ�>ŽƌĚ�
EĞůƐŽŶ�ƉƵď�ŝŶ�^ŽƵƚŚǁŽůĚ͕�^ƵīŽůŬ�ŽŶ�Ă�ďƌŝŐŚƚ͕�ĐƌŝƐƉ͕�
ĂƵƚƵŵŶ�ĚĂǇ͘ 
 
tŚĂƚ�ŝƐ�ƚŚĞ�ŵŽƐƚ�ŝŵƉŽƌƚĂŶƚ�ůĞƐƐŽŶ�ůŝĨĞ�ŚĂƐ�ƚĂƵŐŚƚ�
ǇŽƵ͍�� 
dŚĂƚ�Ă�ƐĞŶƐĞ�ŽĨ�ŚƵŵŽƵƌ�ŝƐ�ǀŝƚĂů͊ 
 
΀�Ě͗�^ŝŵŽŶ͛Ɛ�ƐĞŶƐĞ�ŽĨ�ŚƵŵŽƵƌ�ǁĂƐ�ŝŶ�ĞǀŝĚĞŶĐĞ�ŝŶ�
ƚŚĞ�ǁĂǇ�ŚĞ�ĚĞƐĐƌŝďĞĚ�ƚŚŝƐ�ƉƌŽĮůĞ�ĨŽƌ�ƚŚĞ�ŵĂŐĂǌŝŶĞ͗�
͞/ƚ�ŝƐ�ŶŽƚ�ĞǆĂĐƚůǇ�ƚŚĞ�ZŝĐŚĂƌĚ�EŝǆŽŶ�ŝŶƚĞƌǀŝĞǁƐ�ďƵƚ�
ƐŚŽƵůĚ�ƉƌŽǀŝĚĞ�Ă�ƐƵŝƚĂďůǇ�ŵĞĚŝŽĐƌĞ�ĮůůĞƌ�ĨŽƌ�ǁŚŝĐŚͲ
ĞǀĞƌ�ĨƵƚƵƌĞ�ĞĚŝƟŽŶ�ŽĨ�^ƉŝƌĞ�ĂŶĚ�dŽǁĞƌ�ǇŽƵ�ŵŝŐŚƚ�ďĞ�
ĚĞƐƉĞƌĂƚĞůǇ�ŝŶ�ŶĞĞĚ�ŽĨ�ĐŽƉǇ�ĨŽƌ͘͟� 
 

^ŝŵŽŶ�ǁĂƐ�ƋƵĞƐƟŽŶĞĚ�ďǇ�KůŐĂ�tŝĐŬĞŶĚĞŶ 

ϭϱ 



�ŚƌŝƐƚŵĂƐ�ŝƐŶ͛ƚ�ĐĂŶĐĞůůĞĚ͘ 
:ĞƐƵƐ�ŝƐ�ŽƵƌ��ŵŵĂŶƵĞů͗�

'ŽĚ�ǁŝƚŚ�ƵƐ͘ 
 

&ƌŽŵ�ϱ�EŽǀĞŵďĞƌ�ϮϬϮϬ͕�ƚŚĞƌĞ�
ǁŝůů�ďĞ�Ă�ĨŽƵƌ�ǁĞĞŬ�ŶĂƟŽŶĂů��

ƐŚƵƚĚŽǁŶ͘ 
 

dŚŝƐ�ŵĞĂŶƐ�ƚŚĞƌĞ�ǁŝůů�ďĞ�ŶŽ�����
ƐĞƌǀŝĐĞƐ�ŝŶ�ĐŚƵƌĐŚ�ƵŶƟů�ĞĂƌůǇ��������

�ĞĐĞŵďĞƌ͕ �ďƵƚ�ǁĞ�ǁŝůů�ďĞ�ŽŶůŝŶĞ͘ 
 

tĞ�ǁŽƵůĚ�ƵƐƵĂůůǇ�ůŝƐƚ�ŽƵƌ�EŽǀĞŵďĞƌ�ĂŶĚ��ĞĐĞŵͲ
ďĞƌ�;ŝŶĐůƵĚŝŶŐ��ŚƌŝƐƚŵĂƐ͊Ϳ�ƐĞƌǀŝĐĞƐ�ŝŶ�ƚŚŝƐ�ĞĚŝƟŽŶ͕�
ďƵƚ�ǁĞ�ĚŽŶ͛ƚ�ŬŶŽǁ�ǇĞƚ�ǁŚĂƚ�ǁŝůů�ďĞ�ƉŽƐƐŝďůĞ͘��KƵƌ�
ǁŽƌƐŚŝƉ�ǁŝůů�ĐŽŶƟŶƵĞ�ŽŶůŝŶĞ�ĂŶĚ�ǁĞ�ƉƌŽŵŝƐĞ�ƚŽ�
ŬĞĞƉ�ŝŶ�ƚŽƵĐŚ�ƚŽ�ůĞƚ�ǇŽƵ�ŬŶŽǁ�ǁŚĂƚ�ƐĞƌǀŝĐĞƐ�ĂƌĞ�
ŚĂƉƉĞŶŝŶŐ�ǁŚĞŶ͘��&Žƌ�ĨƵƌƚŚĞƌ�ŐƵŝĚĂŶĐĞ͕�ƉůĞĂƐĞ�
ĐŽŶƚĂĐƚ�ƚŚĞ�ĐůĞƌŐǇ�Žƌ� ƚŚĞ�ĐŚƵƌĐŚ�ŽĸĐĞ͘ ϭϲ 



ϭϳ 



͞�ƚ�ƚŚĞ�ŐŽŝŶŐ�ĚŽǁŶ�ŽĨ�ƚŚĞ�ƐƵŶ�ĂŶĚ�ŝŶ�ƚŚĞ�ŵŽƌŶŝŶŐ͘ 
tĞ�ǁŝůů�ƌĞŵĞŵďĞƌ�ƚŚĞŵ͘͟ 

^ƚ��ŶĚƌĞǁ͛Ɛ�tĂƌ�DĞŵŽƌŝĂů͘��WŚŽƚŽ�ďǇ�<ĂƟĞ�^ŵŝƚŚ 



�ŽŶƚĂĐƚ��ĞƚĂŝůƐ 
CHURCH OFFICERS 
 

MINISTRY AND STAFF TEAM: 

Rev’d Robert Stanier  Vicar  robertstanier@btinternet.com  0208 399 0639 

Rev’d Michael Johns-Perring Curate  sasmscurate@outlook.com  0774 8455773 

Jackie Robbs   Reader  sasmschurch10@gmail.com  - 

Sarah Stokes  Pastoral Assistant  sarah_stokes@btinternet.com  0208 399 2527 

Simon Harvey  Director of Music simonharvey2017@gmail.com  - 
 

CHURCHWARDENS 

Diana Lewis     dianalewis1710@gmail.com    - 

Rod Pearson     -     - 
 

PARISH OFFICE 

Clare Chesterman Parish Administrator sasms@btinternet.com   020 8390 9129 

 

Address: St Mark’s church, St Mark’s Hill, Surbiton, KT6 4LS 

Open Tuesday to Thursday: 9.30-3.30pm, Friday, 9.30– noon.  Please note that during the current pandemic, 
the office may not always be manned during these all these hours as Clare also works from home.  It is always 
best to call ahead to save a wasted journey. 

 

Please contact Clare in the parish office for all hall lettings and applications for banns of marriage. We have a 
range of different size rooms for hire, including a large hall. Both churches are also great concert venues.  
There are procedures in place to make sure our spaces are Covid secure.  

If you are interested in you or your child being baptised, then speak to a member of clergy. You can email 
them or just catch one of them after one of the Sunday services. 

www.surbitonchurch.org.uk 




