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)U�$OLVWDLU�:ULWHV� 
 

The season of Advent, on which we enter on 29th November, and which 
takes up most of December, is a most neglected season. Already in  
November shops are full of Christmas goods (or at least those which are 
open) and Christmas planning is underway. This has meant, for years, that 
Advent is overshadowed by Christmas, even in the church. No longer a 
time of waiting and apprehension, it has become “Christmas” before  
Christmas, with the result that Christmas itself is over before it's even 
properly begun. 
 

Advent will begin this year in lockdown. Whether we will come out of this 
lockdown is anyone's guess. Or, indeed, whether we will go back in again, 
or what “tier” we will be in when we come out, and what that means in 
practice. In other words, this Advent will be a time of waiting and  
apprehension. These days we are not used to waiting for anything; instant 
gratification is everything. Perhaps this lockdown could teach us how to wait 
and be patient. 
 

Perhaps we could take that as an opportunity. Israel was waiting on a  
messiah. Would he come on the clouds? Would he come on a donkey? One 
sage said that it depended on Israel's sin; he would come on clouds if Israel 
was righteous, and on a donkey if Israel were sinful. The messiah would free 
Israel. But what of those who were sinners within Israel? Would part of the 
end of all things not involve judgement? Christians, who believe the messiah 
has come, still await his return. The same question of judgement hovers 
over us. 
 

This is the waiting of which Advent speaks. Not waiting until 25th  
December so we can open our presents, but waiting to see whether  
judgement will be kindly. 
 

So we can adopt our Advent start in lockdown by seeing this as a time of 
waiting and apprehension, and a time to repent and to seek forgiveness. 
Possibly when Christmas comes we will be able to come to our churches; if 
we come in a state of forgiveness and renewal, then even without the hymns 
and carols which are so much part of our celebration we can encounter  
behind the stark and stripped-down worship the reality of the messiah who 
comes to us again to confirm our forgiveness and to pronounce the  
judgement by which we are set free to serve.� 
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��WK�'HFHPEHU��(JODQW\QH�-HEE�–�IRXQGHU�RI�µ6DYH�WKH�&KLOGUHQ¶ 
 
+HUH�LV�D�PRGHUQ-GD\�VDLQW�ZKRVH�FRPSDVVLRQ�DQG�GHWHUPLQDWLRQ�KDV�VDYHG� 
OLWHUDOO\�PLOOLRQV�RI�OLYHV� 
 
(JODQW\QH�GLG�QRW�EHJLQ�DV�DQ�REYLRXV�µPRYHU�DQG�VKDNHU¶�RI�SHRSOH��%RUQ�LQ�
6KURSVKLUH�LQ�������VKH�JUHZ�XS�LQ�(OOHVPHUH��VWXGLHG�KLVWRU\�DW�/DG\�0DUJDUHW�
+DOO�LQ�2[IRUG��WDXJKW�DW�0DUOERURXJK��DQG�WKHQ�UHVLJQHG�DV�VKH�ZDV�QRW� 
SK\VLFDOO\�UREXVW��� 
 
(JODQW\QH�PRYHG�WR�OLYH�ZLWK�KHU�PRWKHU�LQ�&DPEULGJH��DQG�LW�ZRXOG�KDYH�EHHQ�
VR�HDV\�WR�VHWWOH�IRU�D�OLIH�RI�SHDFHIXO�REVFXULW\��%XW�VKH�ZDV�D�&KULVWLDQ��DQG�DW�
2[IRUG�VKH�KDG�GHYHORSHG�D�SDVVLRQ�IRU�VRFLDO�FRQFHUQV��VR�WKLV�FRPSDVVLRQ�QRZ�
GURYH�KHU�WR�WDNH�DFWLRQ� 
 
6KH�EHJDQ�LQ������E\�SXEOLVKLQJ�UHVHDUFK�RQ�WKH�SRYHUW\�VKH¶G�IRXQG�LQ� 
&DPEULGJH� 
 
7KHQ�LQ������WKH�%DONDQ�:DUV�EURNH�RXW��DQG�(JODQW\QH�OHIW�&DPEULGJH�IRU�
0DFHGRQLD��+HU�PRQWKV�DPRQJ�WKH�UHIXJHHV�OHG�KHU�WR�GHFLGH�WKDW�ORQJ-WHUP� 
FRQVWUXFWLYH�DLG�ZDV�PRUH�HIIHFWLYH�WKDQ�VKRUW-WHUP�KDQGRXWV��� 
 
7KH�)LUVW�:RUOG�:DU�OHIW�(JODQW\QH�KRUULILHG�E\�WKH�SURORQJHG�$OOLHG�EORFNDGH�
RQ�*HUPDQ\�DQG�$XVWULD-+XQJDU\��ZKLFK�HYHQ�DIWHU�$UPLVWLFH�PHDQW�VWDUYDWLRQ�
IRU�PLOOLRQV�RI�FLYLOLDQV��HVSHFLDOO\�FKLOGUHQ� 
 
$QG�VR�LQ�����(JODQW\QH�DQG�KHU�VLVWHU�'RURWK\�%X[WRQ�KHOSHG�IRXQG�WKH�µ)LJKW�
WKH�)DPLQH¶�&RXQFLO��ZKLFK�ZDQWHG�WR�HQG�WKH�EORFNDGH�DQG�HVWDEOLVK�D�/HDJXH�
RI�1DWLRQV� 
 
2QH�GD\�GXULQJ�D�UDOO\�LQ�7UDIDOJDU�6TXDUH��(JODQW\QH�ZDV�DUUHVWHG�IRU� 
GLVWULEXWLQJ�D�OHDIOHW�VKRZLQJ�VWDUYLQJ�FKLOGUHQ�ZKLFK�UHDG��³2XU�EORFNDGH�KDV�
FDXVHG�WKLV�–�PLOOLRQV�RI�FKLOGUHQ�DUH�VWDUYLQJ�WR�GHDWK�´ 
 
6KH�HQGHG�XS�LQ�FRXUW�DQG�ZDV�ILQHG��EXW�WKH�MXGJH�ZDV�VR�LPSUHVVHG�ZLWK� 
(JODQW\QH¶V�FRPPLWPHQW�WR�FKLOGUHQ�WKDW�KH�KLPVHOI�SDLG�KHU�ILQH��+LV�PRQH\� 
EHFDPH�WKH�ILUVW�GRQDWLRQ�WR�6DYH�WKH�&KLOGUHQ��WKH�QHZ�FKDULW\�MXVW�VHW�XS�E\� 
(JODQW\QH�DQG�'RURWK\�� 
 
6DYH�WKH�&KLOGUHQ�ZDV�RIILFLDOO\�ODXQFKHG�DW�WKH�$OEHUW�+DOO�LQ�0D\�������ZLWK�
WKH�DLP�RI�KHOSLQJ�WKH�VWDUYLQJ�FLYLOLDQV�RI�FHQWUDO�(XURSH��,W�ZDV�D�VXFFHVV�� 
UDLVLQJ����������LQ�WKDW�ILUVW�\HDU�DORQH� 
 
:KHQ�LQ�WKH�DXWXPQ�RI������5XVVLD�ZDV�IDFLQJ�IDPLQH��6DYH�WKH�&KLOGUHQ� 
FKDUWHUHG�D�FDUJR�VKLS��WKH�66�7RUFHOOR��WR�FDUU\�����WRQV�RI�OLIHVDYLQJ�IRRG�DQG�
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PHGLFDO�VXSSOLHV�WR�5XVVLD�–�VDYLQJ�KXQGUHGV�RI�WKRXVDQGV�RI�OLYHV�  
 
%\������6DYH�WKH�&KLOGUHQ�KDG�EHFRPH�RQH�RI�%ULWDLQ¶V�ELJJHVW�FKDULWLHV��� 
(JODQW\QH¶V�'HFODUDWLRQ�RI�WKH�5LJKWV�RI�WKH�&KLOG��ZULWWHQ�LQ�������ZDV�DGRSWHG�
E\�WKH�/HDJXH�RI�1DWLRQV�WKH�IROORZLQJ�\HDU��7KH�SUHVHQW-GD\�81�&RQYHQWLRQ�RQ�
WKH�5LJKWV�RI�WKH�&KLOG�LV�GHULYHG�IURP�LW��� 
 
%XW�WHQ�\HDUV�RI�UXQQLQJ�6DYH�WKH�&KLOGUHQ�KDG�VDSSHG�(JODQW\QH¶V�IUDJLOH�
VWUHQJWK��DQG�VKH�GLHG�LQ�*HQHYD�LQ�������DJHG�RQO\���� 

��WK�'HFHPEHU��,Q�SUDLVH�RI�*RRG�.LQJ�:HQFHVODV� 
 
:KHQ�,�ZDV�D�FKRLU�ER\�PDQ\�\HDUV�DJR��ZULWHV�'DYLG�:LQWHU��µ*RRG�.LQJ� 
:HQFHVODV¶�ZDV�D�YHU\�SRSXODU�FDURO��$�PDQ�VDQJ�WKH�.LQJ¶V�OLQHV��D�ER\�VDQJ�
WKH�3DJH¶V��DQG�WKH�FKRLU�ILOOHG�LQ�WKH�QDUUDWLYH��,W�ZDV�QRW�RI�FRXUVH�WHFKQLFDOO\�D�
&KULVWPDV�FDURO�EXW�RQH�IRU�ZKLFK�PRVW�SHRSOH�NQRZ�DV�µ%R[LQJ�'D\¶�–�WKH�
µ)HDVW�RI�6WHSKHQ¶�WKH�ILUVW�&KULVWLDQ�PDUW\U� 
 
%XW�\RX�GRQ¶W�KHDU�*RRG�.LQJ�:HQFHVODV�WKHVH�GD\V��,W�IHOO�RXW�RI�SROLWLFDO� 
FRUUHFWQHVV���7KH�NLQJ�ZDV�ZHDOWK\�DQG�YHU\�NLQGO\��KHOSHG�D�SRRU�PDQ��EXW�WKH�
ODVW�YHUVH�ZDV�WKH�SUREOHP��,W�FDOOHG�RQ�µ&KULVWLDQ�PHQ��ZHDOWK�DQG�UDQN� 
SRVVHVVLQJ¶��7R�KHOS�WKH�SRRU�DQG�EH�EOHVVHG�LQ�GRLQJ�LW��$OO�FRQVLGHUHG�YHU\ 
SDWURQLVLQJ��FODVV-FRQVFLRXV��DQG�FKDXYLQLVWLF��6R��LW�KDV�VLPSO\�GLVDSSHDUHG�� 
 
,�WKLQN�WKDW¶V�D�SLW\��DQG�,�DOVR�WKLQN�LW¶V�D�VHULRXV�PLVXQGHUVWDQGLQJ�RI�WKH�FDURO��
,W�UHODWHV�WR�WKH�JRRG�GHHGV�RI�D�WHQWK�FHQWXU\�'XNH�RI�%RKHPLD��:HQFHVODV�,��
DQG�FRQFHUQV�D�NLQJ�DQG�KLV�SDJH��DQG�D�SRRU�PDQ�IUHH]LQJ�DQG�SRWHQWLDOO\� 
VWDUYLQJ�ZKRP�KH�VDZ�IURP�KLV�ZLQGRZ� 
 
7KH�NLQJ�GLGQ¶W��DV�KH�PLJKW�ZHOO�KDYH�GRQH��VLPSO\�RUGHU�VRPH�PLQLRQ�WR�WDNH�
WKH�PDQ�VRPH�IRRG�RU�IXHO��+H�GHFLGHG�WR�GR�LW�KLPVHOI�DVVLVWHG�E\�KLV�\RXQJ�
SDJH��7RJHWKHU�WKH\�EUDYHG�WKH�ELWWHU�ZLQG�DQG�VQRZ�LQ�RUGHU�WR�WDNH�SLQH�ORJV�
DQG�IRRG�WR�WKLV�KXPEOH�GZHOOLQJ��7KDW�LV�QRW�SDWURQLVLQJ�EXW�WUXH�&KULVWLDQ�
JUDFH� 
 
<HV��WKH�ODVW�YHUVH�GRHV�H[SUHVV�D�9LFWRULDQ�YLHZ�RI�FKDUDFWHUV�EXW�WKDW¶V�ZKHQ�LW�
ZDV�ZULWWHQ��1R�RQH�VKRXOG�FRQGHPQ�WKH�FDURO�DQG�LWV�PHVVDJH��:KR�ZRXOG�
VKULQN�IURP�IROORZLQJ�LWV�H[DPSOH"�,¶P�DIUDLG�WH[WLQJ�D�WRNHQ�WHQ�TXLG�WR�D� 
FKDULW\�GRHV�QRW�TXLWH�TXDOLI\� 
 
/RYH�UHTXLUHV�DFWLRQ��LI�ZH�GRQ¶W�VHH�WKDW�WKHQ�ZH�KDYH�PLVVHG�WKH�SRLQW��7KDW�LV�
WKH�PHVVDJH�RI�WKLV�ORYHO\�FDURO� 
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6W�0DU\¶V�/XQFKWLPH�&RQFHUWV 

 
7KH���WK�<HDU�RI�6DWXUGD\�/XQFKWLPH�&RQFHUWV�DW�6W�0DU\¶V� 

 
'XH�WR�WKH�FRURQDYLUXV�SDQGHPLF�WKHUH�ZLOO�EH�QR�6DWXUGD\�/XQFKWLPH�&RQFHUWV�
XQWLO�IXUWKHU�QRWLFH� 

 
 
 
 
 
 

6W�/DXUHQFH¶V�3UHVHUYHV 
 
,I�\RX�ZRXOG�OLNH�WR�RUGHU�VRPH�6W�/DXUHQFH¶V�MDP��PDUPDODGH��FKXWQH\�RU�RWKHU�
LWHP�IURP�WKH�SUHVHUYHV�VWDOO��SOHDVH�FDOO�$OODQ�RQ��������������DQG�KH�ZLOO� 
DUUDQJH�FROOHFWLRQ�RU�GHOLYHU\�LQ�OLQH�ZLWK�FXUUHQW�&RYLG-���UHJXODWLRQV� 
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)ROORZ�WKH�6WDU 
 
-HVXV¶�ZHOFRPLQJ�FRPPLWWHH�LQFOXGHG�(DVWHUQ�VFKRODUV�ZKR�OHDUQHG�DERXW�+LV�
ELUWK�WKURXJK�WKHLU�VWXG\�RI�DVWURORJ\��,�FDQ¶W�KHOS�WKLQNLQJ�WKDW�WKH�DUULYDO�RI�
WKHVH�SHRSOH�DW�%HWKOHKHP�LV�D�OLQN�EHWZHHQ�D�YHU\�HDUO\�IRUP�RI�VFLHQFH��DOEHLW�
PL[HG�LQ�ZLWK�WKHLU�RZQ�IRUP�RI�UHOLJLRQ��DQG�&KULVWLDQ�IDLWK��:KDW�EHWWHU�ZD\�WR�
GLVFRYHU�*RG�WKDQ�WR�H[SORUH�WKH�ZRUOG�DQG�IROORZ�WKH�HYLGHQFH�ZKHUHYHU�LW�
OHDGV"�%XW�ZKDW�H[DFWO\�ZDV�WKH VWDU�RI�%HWKOHKHP"�6FLHQWLVWV�KDYH�LQYHVWLJDWHG�
WKLV�TXHVWLRQ�RYHU�WKH�FHQWXULHV��FRPLQJ�XS�ZLWK�D�YDULHW\�RI�DQVZHUV�� 
 
)LUVW��WKHUH�LV�WKH�LGHD�RI�D�VXSHUQRYD��WKH�PDVVLYHO\�EULJKW�H[SORVLRQ�FDXVHG�E\�D�
G\LQJ�VWDU��2Q�UDUH�RFFDVLRQV�D�VXSHUQRYD�FDQ�EH�VHHQ�IURP�(DUWK�ZLWK�WKH�QDNHG�
H\H��UHPDLQLQJ�YLVLEOH�IRU�VHYHUDO�PRQWKV��:H�QRZ�NQRZ�WKDW�+HURG�WKH�*UHDW�
GLHG�DURXQG��%&��VR�WKH�DFWXDO�GDWH�RI�-HVXV¶�ELUWK�PXVW�EH�D�OLWWOH�HDUOLHU��7KH�
VXSHUQRYDH�WKDW�PLJKW�PDWFK�WKLV�WLPLQJ�ZHUH�RQH�LQ�WKH�$QGURPHGD�JDOD[\� 
EHWZHHQ�0DUFK��%&�DQG�6HSWHPEHU��%&��DQG�DQRWKHU�LQ�WKH�FRQVWHOODWLRQ�RI�
&DSULFRUQ�LQ�WKH�6SULQJ�RI��%&�� 
 
1H[W��FRPHV�D�SODQHWDU\�FRQMXQFWLRQ��7KH�DOLJQPHQW�PRVW�FRPPRQO\�DVVRFLDWHG�
ZLWK�WKH�VWDU�RI�%HWKOHKHP�ZDV�EHWZHHQ�-XSLWHU�DQG�6DWXUQ�LQ�WKH�FRQVWHOODWLRQ�RI�
3LVFHV�LQ��%&��EXW�QRW�HYHU\RQH�LV�VXUH�ZKHWKHU�WKLV�ZRXOG�EH�H[WUDRUGLQDU\�
HQRXJK�WR�EH�WKH�µVWDU¶�PHQWLRQHG�LQ�WKH�%LEOH� 
 
)LQDOO\��WKH�EULJKW�DVWURQRPLFDO�REMHFW�WKDW�GUHZ�WKH�0DJL�FRXOG�KDYH�EHHQ�D�
FRPHW��7KLV�LGHD�FDPH�IURP�6LU�&ROLQ�+XPSKUH\V��3URIHVVRU�RI�0DWHULDOV� 
6FLHQFH�DW�&DPEULGJH�8QLYHUVLW\��DQG�2[IRUG�DVWURQRPHU�:*�:DGGLQJWRQ��ZKR�
IRXQG�WKDW�D�FRPHW�ZDV�UHFRUGHG�E\�&KLQHVH�DVWURQRPHUV�EHWZHHQ�0DUFK�DQG�
0D\���%&��+XPSKUH\V�WKHQ�VSHFXODWHG�WKDW�WKH�µQR�URRP�DW�WKH�LQQ¶�VFHQDULR�
FDPH�DERXW�EHFDXVH�-HVXV�ZDV�ERUQ�GXULQJ�3DVVRYHU��DQG�WKH�0DJL�YLVLWHG�-HVXV�
LQ�0D\�RU�-XQH�� 
 
3HRSOH�LQWHUSUHW�WKH�ELEOLFDO�DFFRXQW�RI�-HVXV¶�ELUWK�LQ�DOO�VRUWV�RI�ZD\V��EXW�
WKHUH¶V�YHU\�OLWWOH�DUJXPHQW�IURP�VHULRXV�KLVWRULDQV�WKDW�-HVXV�RI�1D]DUHWK� 
DFWXDOO\�H[LVWHG��:KDWHYHU�WKH�WUXH�H[SODQDWLRQ�IRU�WKH�µVWDU�RI�%HWKOHKHP¶�PD\�
EH��WKHUH¶V�SOHQW\�RI�HYLGHQFH�WKDW�DQ�DVWURQRPLFDO�HYHQW�FRXOG�KDYH�KDSSHQHG�DW�
WKH�WLPH�RI�+LV�ELUWK�� 
 
,�WKLQN�LW�PDNHV�SHUIHFW�VHQVH�WKDW�LI�*RG�ZDV�JRLQJ�WR�HQWHU�+LV�RZQ�FUHDWLRQ�DQG�
WDNH�RQ�WKH�IRUP�RI�RQH�RI�+LV�RZQ�FUHDWXUHV��LW�VKRXOG�EH�PDUNHG�E\�D�YHU\� 
VLJQLILFDQW�SK\VLFDO�HYHQW�� 
 
'U�5XWK�0�%DQFHZLF]� 
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6W�3HWHU¶V�:DU�0HPRULDO 
 
,�DP�ZULWLQJ�WKLV�RQ�5HPHPEUDQFH�6XQGD\��KDYLQJ�MXVW�ZDWFKHG�WKH�ORZ-NH\� 
FHUHPRQ\�IURP�WKH�FHQRWDSK�RQ�79��:H�ZHUH�UHPLQGHG�WKDW�WKH�FHQRWDSK�DV�ZH�
QRZ�NQRZ�LW�ZDV�HUHFWHG�����\HDUV�DJR��WZR�\HDUV�DIWHU�WKH�HQG�RI�::�� 
 
6W�3HWHU
V�ZDU�PHPRULDO�ZDV�HUHFWHG�WKH�IROORZLQJ�\HDU��������DQG�OLVWV�PRUH�
WKDQ����QDPHV�RI�&KDOYH\�UHVLGHQWV�ZKR�ORVW�WKHLU�QDPHV�LQ�WKDW�FRQIOLFW��
&KDOYH\�ZDV�YHU\�PXFK�D�YLOODJH�WKHQ��7KHUH�DUH�SKRWRV�RI�WKH�GHGLFDWLRQ� 
FHUHPRQ\�RQ�WKH�VRXWK�ZDOO�RI�WKH�FKXUFK�  
 
7KH�'&&�KDV�GHFLGHG�WKDW�ZH�VKRXOG�FRPPHPRUDWH�WKLV�HYHQW�LQ�-XQH�QH[W�\HDU��
/XFNLO\�)DWKHU�'HUHN�:HVW�DQG�$UWKXU�6SLFHU�VSHQW�KRXUV�UHVHDUFKLQJ�DOO�WKH�
QDPHV�RQ�WKH�PHPRULDO�DQG�FRPSLOHG�D�YHU\�FRPSUHKHQVLYH�UHFRUG�RI�VHUYLFH� 
GHWDLOV�DQG�IDPLOLHV�RI�DOO�WKRVH�UHFRUGHG��,�KDYH�QRZ�JRW�WKH��ODUJH��ER[�RI�WKRVH�
UHFRUGV�ZKLFK�/\QGD�%XVVOH\�DQG�,�KRSH�WR�JR�WKURXJK�LQ�WKH�QH[W�FRXSOH�RI�
PRQWKV�-�ZH�ZRXOG�KDYH�VWDUWHG�WKLV�DOUHDG\��EXW�&RYLG����JRW�LQ�WKH�ZD\��0D\EH�
ZH�ZLOO�EH�DEOH�WR�WUDFH�VRPH�UHODWLYHV�RI�WKH�PHQ� EXW�DW�WKH�YHU\�OHDVW�LW�ZLOO�EH�
JRRG�WR�VRPHKRZ�GLVSOD\�VRPH�RI�WKH�LQIRUPDWLRQ�ZH�KDYH�DQG�WR�KRQRXU�WKH�
PHQ�OLVWHG� 
 
0DUJDUHW 
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*RLQJ�WR�FKXUFK�LQ�WKH�FRURQDYLUXV�SDQGHPLF 
 
0RUH�WKDQ��������RQOLQH�VHUYLFHV�DQG�HYHQWV�KDYH�EHHQ�SURYLGHG�E\�&KXUFK�RI�
(QJODQG�FKXUFKHV�VLQFH�WKH�LQWURGXFWLRQ�RI�WKH�ORFNGRZQ�DQG�UHVWULFWLRQV�RQ� 
SXEOLF�ZRUVKLS�HDUOLHU�WKLV�\HDU� 
 
)LJXUHV�IURP�WKH�&KXUFK�RI�(QJODQG¶V�³$�&KXUFK�1HDU�<RX´�ZHEVLWH��ZKLFK� 
DOORZV�SHRSOH�WR�VHDUFK�IRU�FKXUFK�VHUYLFHV�DQG�HYHQWV��VKRZ�WKDW�PRUH�WKDQ�
�������RQOLQH�VHUYLFHV�RU�HYHQWV�DUH�QRZ�OLVWHG��LQFOXGLQJ�6XQGD\�&RPPXQLRQ�
VHUYLFHV��%LEOH�VWXGLHV�DQG�PRUQLQJ�RU�QLJKW�SUD\HU��0DQ\�RI�WKHVH�VHUYLFHV�WDNH�
SODFH�UHJXODUO\�DQG�WKLV�ILJXUH�UHSUHVHQWV�D�VQDSVKRW�RI�WKH�OLNHO\�WRWDO�QXPEHU� 
 
7KH�VWDWLVWLFV�GR�QRW�LQFOXGH�WKH�&KXUFK�RI�(QJODQG¶V�QDWLRQDO�RQOLQH�ZHHNO\� 
VHUYLFHV�EURDGFDVW�RQ�6XQGD\V�DQG�VKDUHG�RQ�)DFHERRN�DQG�<RX7XEH��7KHUH�
KDYH�EHHQ�QHDUO\�WKUHH�PLOOLRQ�YLHZV�RI�WKH�QDWLRQDO�RQOLQH�VHUYLFHV�DQG�SRVWV�
DERXW�WKH�ZHHNO\�EURDGFDVWV�KDYH�EHHQ�VHHQ������PLOOLRQ�WLPHV��&RQWULEXWRUV�
KDYH�LQFOXGHG�WKH�$UFKELVKRSV�RI�&DQWHUEXU\�DQG�<RUN��WKH�'XNH�RI�&DPEULGJH�
DQG�3RSH�)UDQFLV� 
 
7KH�QDWLRQDO�RQOLQH�VHUYLFHV�DUH�EHLQJ�ZDWFKHG�E\�D�ZLGH�UDQJH�RI�DJHV�DQG�
DURXQG�RQH�LQ�ILYH�SHRSOH�YLHZLQJ�JR�WR�FKXUFK�LQIUHTXHQWO\�RU�QRW�DW�DOO� 
 
2WKHU�ILJXUHV�LQ�WKH�UHSRUW�VKRZ�WKDW�RIILFLDO�&KXUFK�RI�(QJODQG�DSSV�IURP�
&KXUFK�+RXVH�3XEOLVKLQJ�–�WKH�PRVW�SRSXODU�EHLQJ�'DLO\�3UD\HU��RU�WKH�'DLO\�
2IILFH�RI�PRUQLQJ��HYHQLQJ�DQG�QLJKW�SUD\HU�-�KDYH�EHHQ�XVHG�PRUH�WKDQ�VHYHQ�
PLOOLRQ�WLPHV�VR�IDU�WKLV�\HDU��XS�IURP�ILYH�PLOOLRQ�LQ�������&KXUFK�RI�(QJODQG�
VRFLDO�PHGLD�SRVWV�KDYH�EHHQ�VHHQ����PLOOLRQ�WLPHV�VR�IDU��QHDUO\�GRXEOH�WKH�WRWDO�
IRU�ODVW�\HDU� 
 
7KH�JURZWK�LQ�RQOLQH�VHUYLFHV�KDV�EHHQ�KHOSHG�E\�WKH�&KXUFK�RI�(QJODQG� 
VWHSSLQJ�XS�LWV�GLJLWDO�WUDLQLQJ�SURJUDPPH�IRU�FRQJUHJDWLRQV��0RUH�WKDQ�������
YLFDUV�DQG�ORFDO�FKXUFK�OHDGHUV�KDYH�WDNHQ�SDUW�LQ�UHPRWH�GLJLWDO�WUDLQLQJ�FRXUVHV�
VR�IDU�WKLV�\HDU��IRXU�WLPHV�WKH�QXPEHU�DV�LQ������ 
 
7KH�$UFKELVKRS�RI�<RUN��6WHSKHQ�&RWWUHOO��VDLG��³$W�D�WLPH�ZKHQ�PDQ\�KDYH�IHOW�
LVRODWHG�DQG�IHDUIXO��&KXUFK�RI�(QJODQG�SDULVKHV�DQG�FOHUJ\�KDYH�EURDGFDVW� 
WKRXVDQGV�RI�RQOLQH�FKXUFK�VHUYLFHV�DQG�HYHQWV��VHHNLQJ�WR�EULQJ�FRPIRUW�DQG�
KRSH�WR�WKHLU�FRPPXQLWLHV��:H�NQRZ�WKDW�WHQV�RI�WKRXVDQGV�RI�WKRVH�WXQLQJ�LQ�
ZLOO�QHYHU�KDYH�KDG�FRQWDFW�ZLWK�WKHLU�ORFDO�&KXUFK�RI�(QJODQG�SDULVK�EHIRUH�DQG�
PD\�QHYHU�KDYH�KHDUG�WKH�&KULVWLDQ�PHVVDJH��7KHLU�ZHOFRPH�SUHVHQFH�LV�D�VLJQ�
RI�WKH�JUHDW�KXQJHU�ZH�DOO�KDYH�IRU�VSLULWXDO�PHDQLQJ�LQ�RXU�OLYHV�´ 

�� 

 

3DULVKHV�VHUYLQJ�WKHLU�FRPPXQLWLHV 
 
5HFHQWO\�SXEOLVKHG�0LVVLRQ�6WDWLVWLFV�IRU������VKRZ�WKDW�SDULVKHV�ZHUH�DOUHDG\�
UXQQLQJ�RU�VXSSRUWLQJ��������VRFLDO�DFWLRQ�SURMHFWV�EHIRUH�WKH�SDQGHPLF��VHUYLQJ�
FRPPXQLWLHV�DFURVV�WKH�FRXQWU\�IURP�OXQFK�FOXEV�IRU�ROGHU�SHRSOH�WR�SDUHQW�DQG�
WRGGOHU�JURXSV�DQG�IRRG�EDQNV� 
 
0RUH�WKDQ�������SDUHQW�FDUHU�WRGGOHU�JURXSV�DUH�UXQ�RU�VXSSRUWHG�E\�&KXUFK�RI�
(QJODQG�FKXUFKHV��ZKLOH�PRUH�WKDQ�������FKXUFKHV�UXQ�RU�VXSSRUW�OXQFK�FOXEV��
FRIIHH�PRUQLQJV�RU�VLPLODU�KRVSLWDOLW\�IRU�ROGHU�SHRSOH� 
 
7KH�ILJXUHV�DOVR�VKRZ�WKH�H[WHQW�RI�FKXUFK�VXSSRUW�IRU�SHRSOH�OLYLQJ�LQ�IRRG� 
SRYHUW\��ZLWK�QHDUO\�������IRRG�EDQNV�UXQ�RU�VXSSRUWHG�E\�&KXUFK�RI�(QJODQG�
FKXUFKHV� 
 
1HDUO\�����RI�FKXUFKHV�DUH�LQYROYHG�LQ�IRRG�EDQN�SURYLVLRQ��ZKLOH�QHDUO\�RQH�LQ�
WKUHH�UHSRUWHG�HLWKHU�UXQQLQJ��KRVWLQJ�RU�VXSSRUWLQJ�D�SDUHQW�WRGGOHU�JURXS��2WKHU�
ILJXUHV�VKRZHG�������FKXUFKHV�LQYROYHG�LQ�FRPPXQLW\�FDIHV��������LQ�QLJKW� 
VKHOWHUV�DQG�������LQ�KROLGD\�RU�EUHDNIDVW�FOXEV� 
 
7KH�ILQGLQJV�VKRZ�&KXUFK�RI�(QJODQG�FKXUFKHV�ZHUH�LQYROYHG�LQ��������VRFLDO�
DFWLRQ�SURMHFWV��FRPSDUHG�WR��������UHFRUGHG�LQ������ 
 
7KHVH�ILJXUHV�IRU�VRFLDO�DFWLRQ�KDYH�EHHQ�UHOHDVHG�DORQJVLGH�VWDWLVWLFV�VKRZLQJ�
WKDW�WKH�QXPEHU�RI�UHJXODU�ZRUVKLSSHUV�DWWHQGLQJ�FKXUFK�RQFH�D�PRQWK�RU�PRUH�
GHFUHDVHG�E\����LQ������WR������PLOOLRQ� 
 
2Q�DYHUDJH����������SHRSOH�DWWHQGHG�&KXUFK�RI�(QJODQG�VHUYLFHV�DQG�DFWV�RI�
ZRUVKLS�HDFK�ZHHN�LQ�2FWREHU�������D�GHFOLQH�RI������FRPSDUHG�WR�WKH�\HDU� 
EHIRUH��7KH�DGGLWLRQDO�QXPEHU�RI�SHRSOH�DWWHQGLQJ�VHUYLFHV�IRU�VFKRROV�LQ�&KXUFK�
RI�(QJODQG�FKXUFKHV�URVH�E\����WR����������8VXDO�6XQGD\�DWWHQGDQFH�IHOO�E\����
WR���������LQ������ 
 
,Q������WKHUH�ZHUH�QHDUO\�HLJKW�PLOOLRQ�DWWHQGDQFHV�DW�&KULVWPDV�DQG�$GYHQW� 
VHUYLFHV��DQG�PRUH�WKDQ�D�PLOOLRQ�SHRSOH�DWWHQGHG�&KXUFK�RI�(QJODQG�FKXUFK� 
VHUYLFHV�DW�(DVWHU�� 

 
6W�/DXUHQFH¶V�'HGLFDWLRQ�)HVWLYDO�DQG�*LIW�'D\ 
 
:H�KRSH�WR�FHOHEUDWH�WKLV�HYHQW�LQ�FKXUFK�RQ��WK�'HFHPEHU�DW���DP�LI�WKH�FXUUHQW�
ORFNGRZQ�KDV�HQGHG��$OWHUQDWLYH�DUUDQJHPHQWV�ZLOO�EH�PDGH�LI�WKLV�LV�QRW� 
SRVVLEOH��7KH�*LIW�'D\�PRQLHV�ZLOO�EH�XVHG�IRU�JHQHUDO�IXQGV��0RUH�GHWDLOV�ZLOO�
IROORZ�E\�OHWWHU��HPDLO��RU�SKRQH�DQG�RQOLQH� 



�� 

 

&KULVWPDV�FDQ¶W�FRPH�WRR�HDUO\ 
 
(YHU\�\HDU�LW�KDSSHQV��,�KHDU�&KULVWLDQV�ODPHQWLQJ�KRZ�µ&KULVWPDV�FRPHV�HDUOLHU�
HYHU\�\HDU�¶ 
 
6LQFH�WKLV�6HSWHPEHU��RU�EHIRUH���VXSHUPDUNHWV��VKRSV�DQG�JDUGHQ�FHQWUHV�KDYH�
EHHQ�VHOOLQJ�&KULVWPDV�MXPSHUV��VRFNV�DQG�S\MDPDV�DQG�DOO�NLQGV�RI�RWKHU� 
VHDVRQDO�PHUFKDQGLVH��6KRXOG�ZH�EH�DQQR\HG�RU�H[DVSHUDWHG"�6KRXOG�ZH�KDYH�
JRQH�DURXQG�UHPLQGLQJ�SHRSOH�WKDW�LW¶V�PXFK�WRR�HDUO\�IRU�WLQVHO�DQG�PLVWOHWRH" 
 
7KLV�\HDU��RI�DOO�\HDUV��WKH�DQVZHU�IURP�FKXUFKHV�DQG�&KULVWLDQV�RI�DOO� 
GHQRPLQDWLRQV�PXVW�VXUHO\�EH�D�UHVRXQGLQJ�µ12�¶� 
 
$V�SHRSOH�EHJDQ�ORRNLQJ�WR�&KULVWPDV�IRU�VRPH�OLJKW�LQ�WKH�JORRP�RI�WKH� 
SDQGHPLF�–�DQG�KDUG-KLW�EXVLQHVVHV�GHVSHUDWHO\�QHHG�WR�LQFUHDVH�WKHLU�LQFRPH�
DQG�FKDQFHV�RI�VXUYLYDO�–��LW�VRXQGV�D�ZRHIXOO\�ZURQJ�QRWH�LI�WKH�&KXUFK�LV� 
VD\LQJ�µKROG�EDFN��LW¶V�QRW�WLPH�\HW«¶ 
 
%HFDXVH�&KULVWPDV�LV�WKDW�WLPH�RI�\HDU�ZKHQ�LQFUHDVLQJ�QXPEHUV�RI�SHRSOH�ZDQW�
WR�FRPH�WR�FKXUFK�VHUYLFHV�DQG�VKDUH�LQ�WKH�VWRU\�RI�WKH�QHZ-ERUQ�.LQJ��,W�LV�
ZKHQ�FDUROV�DUH�SOD\HG�LQ�VKRSSLQJ�FHQWUHV��DQG�WKHUH�DUH�RSHQLQJV�WR�VSHDN�RI�
WKH�PHDQLQJ�RI�WKH�VHDVRQ� 
 
&KXUFKHV�PLJKW�QRW�EH�DEOH�WR�KRVW�ELJ�LQGRRU�FDURO�VHUYLFHV�WKLV�\HDU��EXW�WKH�

�� 

 

FKDOOHQJH�LV�KRZ�ZH�WDNH�WKH�&KULVWPDV�PHVVDJH�RXW�LQWR�WKH�VWUHHWV�DQG� 
QHLJKERXUKRRGV�DURXQG�RXU�EXLOGLQJV� 
 
7KLV�\HDU�KDV�EHHQ�RQH�OLNH�QR�RWKHU�IRU�PLOOLRQV�RI�SHRSOH��ZLWK�OLWWOH�SURVSHFW�RI�
EHWWHU�QHZV�LQWR�WKH�1HZ�<HDU��6R�ZH�QHHG�WR�EH�GHFODULQJ�WKH�&KULVWPDV� 
PHVVDJH�RI�KRSH�DQG�OLJKW�DQG�MR\�LQ�WKH�GDUNQHVV��$QG�WR�EH�GRLQJ�VR�DW�HYHU\�
RSSRUWXQLW\� 
 
%XW�DOVR��ZH�QHHG�WR�EH�GRLQJ�VR�ZLWK�VHQVLWLYLW\�DQG�FDUH��IRU�WKH�PDQ\�ZKR�ZLOO�
ILQG�LW�KDUG�WR�EH�FHOHEUDWLQJ�WKLV�SDQGHPLF�\HDU��DQG�ZLWK�WKH�SURVSHFW�RI�ODUJH�
IDPLO\�JDWKHULQJV�LQ�GRXEW�EHFDXVH�RI�&RYLG����UHJXODWLRQV� 
 
$UFKELVKRS�RI�<RUN�6WHSKHQ�&RWWUHOO�ZURWH�LQ�KLV������ERRN�µ'R�1RWKLQJ�
&KULVWPDV�LV�&RPLQJ¶��³&KULVWPDV�LV�RQH�RI�WKH�PRVW�MR\IXO�WLPHV�RI�WKH�\HDU��,W�
LV�DOVR�RQH�RI�WKH�PRVW�VWUHVVIXO��,W�LV�ODGHQ�ZLWK�H[SHFWDWLRQV��,W�LV�RIWHQ� 
RYHUWDNHQ�ZLWK�JULHI��,W�PLJKW�EH�WKH�VHDVRQ�RI�JRRG�ZLOO��EXW�LW�FDQ�IHHO�OLNH�WKH�
ODVW�VWUDZ�RQ�DQ�DOUHDG\�RYHUEXUGHQHG�FDPHO�´�+H�DGGHG�UXHIXOO\��³:LVH�PHQ�
ZRXOG�QRW�ULGH�WKLV�RQH�´ 
 
$UFKELVKRS�&RWWUHOO�LV�ULJKW�WKDW�&KULVWPDV�KDV�WR�EH�DSSURDFKHG�VHQVLWLYHO\��WKDW�
ZH�QHHG�WR�WDNH�FDUH�LQ�KRZ�ZH�FHOHEUDWH��WKDW�IRU�PDQ\�SHRSOH�ZKR�KDYH�ORVW�
ORYHG�RQHV�DQG�OLYHOLKRRGV�GXULQJ�WKLV�WUDXPDWLF�\HDU��&KULVWPDV�ZLOO�QRW�EH�
HDV\�� 
 
:H�FRPH�DORQJVLGH�SHRSOH�ZLWK�WKH�QHZV�WKDW�WKH�EDE\�ERUQ�LQ�WKH�PDQJHU�JUHZ�
XS�WR�EH�WKH�0DQ�RI�6RUURZV��DFTXDLQWHG�ZLWK�JULHI��ZKR�H[SHULHQFHG�VXIIHULQJ�
DQG�EHUHDYHPHQW��*RG��ERUQ�DV�0DQ��ZKR�VKDUHG�RXU�SDLQ�DV�ZHOO�DV�RXU� 
FHOHEUDWLRQV��XOWLPDWHO\�GLHG�RQ�D�FURVV�WR�ULVH�DJDLQ� 
 
2XU�PLVVLRQ�LV�WR�EULQJ�D�PHVVDJH�RI�KRSH��DQG�WR�GR�VR�ZLWK�ORYH��KXPLOLW\�DQG�
VHQVLWLYLW\�WR�D�KXUWLQJ�GLVRULHQWDWHG�ZRUOG�–�RQH�WKDW¶V�HDJHU�IRU�OLJKW�LQ�WKH�
JORRP� 
 
5HYG�3HWHU�&UXPSOHU� 

 
$QJHOV" 
 
7ZR�GDXJKWHUV�KDG�EHHQ�JLYHQ�SDUWV�LQ�D�&KULVWPDV�SDJHDQW�DW�WKHLU�&KXUFK��$W�
GLQQHU�WKDW�QLJKW��WKH\�JRW�LQWR�DQ�DUJXPHQW�DV�WR�ZKR�KDG�WKH�PRVW�LPSRUWDQW�
UROH�� 
)LQDOO\��WKH����\HDU-ROG�VDLG�WR�KHU���\HDU-ROG�\RXQJHU�VLVWHU��µ:HOO��\RX�MXVW�DVN�
0XP��6KH
OO�WHOO�\RX�LW
V�PXFK�KDUGHU�WR�EH�D�YLUJLQ�WKDQ�LW�LV�WR�EH�DQ�DQJHO�¶ 



�� 

 

7KH�6WRU\�LV�VWLOO�WKH�VDPH� 
 
µ&KULVWPDV�PD\�ORRN�GLIIHUHQW��EXW�WKH�VWRU\�LV�VWLOO�WKH�VDPH�¶�7KDW¶V�WKH� 
PHVVDJH�IRU�&KULVWPDV�LQ�������&RURQDYLUXV�ZLOO�PDNH�RXU�FHOHEUDWLRQV�WKLV�\HDU�
ORRN�YHU\�GLIIHUHQW�IURP�XVXDO��+RZHYHU��WKH�PHVVDJH�RI�WKH�EDE\�ERUQ�LQ� 
%HWKOHKHP�LV�VWLOO�UHOHYDQW� 
 
,Q�RQH�QDWLYLW\�SOD\��WKH�KLJKOLJKW�ZDV�WR�LOOXPLQDWH�-HVXV��ZLWK�D�OLJKW�LQ�WKH�
PDQJHU��ZKHQ�DOO�WKH�RWKHU�OLJKWV�ZHUH�WXUQHG�RII��$W�WKH�DSSURSULDWH�WLPH��DOO�WKH�
OLJKWV�ZHQW�RXW��LQFOXGLQJ�WKH�PDQJHU�RQH��7KH�VLOHQFH�ZDV�EURNHQ�ZKHQ�RQH�RI�
WKH�VKHSKHUGV�ORXGO\�ZKLVSHUHG��µ+H\��\RX�WXUQHG�RII�-HVXV�¶�2I�FRXUVH��QRERG\�
FDQ�WXUQ�RII�-HVXV�WKLV�&KULVWPDV� 
 
7KH�DQJHOV�DQQRXQFHG��µ'R�QRW�EH�DIUDLG��,�EULQJ�\RX�JRRG�QHZV�WKDW�ZLOO�FDXVH�
JUHDW�MR\�IRU�DOO�WKH�SHRSOH��7RGD\�LQ�WKH�WRZQ�RI�'DYLG�D�6DYLRXU�KDV�EHHQ�ERUQ�
WR�\RX��+H�LV�WKH�0HVVLDK��WKH�/RUG�¶��/XNH������������7KH�ELUWK�RI�WKLV�EDE\�
EULQJV�JUHDW�MR\�DQG�JRRG�QHZV�IRU�HYHU\RQH��$V�WKH�NLQJ�RI�WKH�XQLYHUVH��+H�KDV�
FRPH�DV�RXU�6DYLRXU��,Q�DQ�XQFHUWDLQ�ZRUOG��+H�RIIHUV�MR\�DQG�KRSH��EHFDXVH�+H�
KROGV�WKLV�SDQGHPLF�LQ�+LV�KDQGV��7KLV�LV�D�UHDO�FDXVH�IRU�MR\�� 
 
µ*ORU\�WR�*RG�LQ�WKH�KLJKHVW�KHDYHQ��DQG�RQ�HDUWK�SHDFH�WR�WKRVH�RQ�ZKRP�+LV�
IDYRXU�UHVWV�¶��/XNH��������:H�PD\�IHHO�DQ\WKLQJ�EXW�SHDFH�DPLG�WKH�DQ[LHWLHV�
RYHU�RXU�FXUUHQW�FLUFXPVWDQFHV��+RZ�FDQ�D�-HZLVK�LQIDQW�ERUQ�WR�D�SHDVDQW� 
IDPLO\�LQ�ILUVW�FHQWXU\�3DOHVWLQH�EULQJ�SHDFH�WR�RXU�OLYHV�WRGD\"�-HVXV�HVWDEOLVKHG�
SHDFH�ZLWK�*RG�WKURXJK�+LV�GHDWK�RQ�WKH�FURVV��7UXVWLQJ�WKH�3ULQFH�RI�3HDFH�IRU�
RXU�OLYHV�EULQJV�*RG¶V�SHDFH�DPLG�WKH�KXJH�XQFHUWDLQWLHV�ZH�IDFH��$V�WKH�FDURO�
VD\V��µ-R\�WR�WKH�ZRUOG��WKH�/RUG�KDV�FRPH��OHW�HDUWK�UHFHLYH�KHU�.LQJ�¶ 
 
&DQRQ�3DXO�+DUGLQJKDP� 
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3LFWXUH 
 
7KH�WHDFKHU�DVNHG�KHU�6XQGD\�6FKRRO�FODVV�WR�GUDZ�D�SLFWXUH�RI�D�%LEOH�VWRU\�
ZLWK�D�&KULVWPDV�WKHPH��6KH�ZDV�SX]]OHG�E\�.DWH¶V�SLFWXUH��ZKLFK�VKRZHG�IRXU�
SHRSOH�RQ�DQ�DLUSODQH���6KH�DVNHG�KHU�ZKLFK�VWRU\�LW�ZDV�PHDQW�WR�UHSUHVHQW��µ7KH�
)OLJKW�WR�(J\SW�¶�ZDV�WKH�UHSO\���� 
 
3RLQWLQJ�DW�HDFK�ILJXUH��WKH�WHDFKHU�YHQWXUHG��µ7KDW�PXVW�EH�0DU\��-RVHSK��DQG�
%DE\�-HVXV��%XW�ZKR
V�WKH�IRXUWK�SHUVRQ"�¶��� 
 
µ2K�¶�H[SODLQHG�.DWH�KDSSLO\��µWKDW
V�3RQWLXV�-�WKH�SLORW�¶� 

+RZ�WR�LPSUHVV�WKH�FDW�WKLV�&KULVWPDV 
 
,I�\RX�DUH�JRLQJ�WR�VSHQG�&KULVWPDV�LQ�D�KRXVH�ZLWK�D�UHVLGHQW�FDW��LW�PD\�EH�
ZRUWK�NQRZLQJ�KRZ�WR�ZLQ�LWV�IDYRXU�RQ�WKH�ELJ�GD\��� 
 
5HFHQW�UHVHDUFK�DW�6XVVH[�8QLYHUVLW\�KDV�IRXQG�WKDW�KXPDQV�EHFRPH�PRUH� 
DWWUDFWLYH�WR�D�FDW�ZKHQ�WKH\�VORZO\�EOLQN�DW�LW��DQG�PLPLF�ZKDW�LV�NQRZQ�DV�D�
µFDW�VPLOH�¶ 
 
&DWV�DUH�PRUH�OLNHO\�WR�VORZ-EOLQN�DW�WKHLU�RZQHUV�DIWHU�WKHLU�RZQHUV�KDYH�VORZ-
EOLQNHG�DW�WKHP��&DWV�DUH�DOVR�PRUH�OLNHO\�WR�DSSURDFK�DQ�RXWVWUHWFKHG�KDQG�DIWHU�
D�SHUVRQ�KDV�VORZ-EOLQNHG�WKH�FDW� 
 
$V�RQH�SURIHVVRU�VDLG��WKLV�LV�VRPHWKLQJ�µ\RX�FDQ�WU\�\RXUVHOI�ZLWK�\RXU�RZQ�FDW�
DW�KRPH��RU�ZLWK�FDWV�\RX�PHHW�LQ�WKH�VWUHHW��,W¶V�D�JUHDW�ZD\�RI�HQKDQFLQJ�WKH�
ERQG�\RX�KDYH�ZLWK�FDWV�¶��3UHVXPLQJ�\RX�ZDQW�VXFK�D�ERQG�� 
 
7U\�QDUURZLQJ�\RXU�H\HV�DW�WKHP�DV�\RX�ZRXOG�LQ�D�UHOD[HG�VPLOH��IROORZHG�E\�
FORVLQJ�\RXU�H\HV�IRU�D�FRXSOH�RI�VHFRQGV��<RX�VKRXOG�ILQG�WKH\�UHVSRQG�WR�\RX�
LQ�WKH�VDPH�ZD\��<RX�PLJKW�HYHQ�VWDUW�D�VRUW-RI�FRQYHUVDWLRQ�� 

6WDUN�VLJQ�RI�WKH�WLPHV 
 
&KLOGUHQ¶V�SLJJ\�EDQNV�KDYH�EHHQ�UDLGHG�E\�D�TXDUWHU�RI�SDUHQWV�WKLV�\HDU�� 
VWUXJJOLQJ�WR�SD\�WKHLU�ELOOV�GXULQJ�ORFNGRZQ��� 
 
$�VXUYH\�E\�'LUHFW�/LQH�/LIH�,QVXUDQFH�KDV�IRXQG�WKDW�EX\LQJ�IRRG�ZDV�DPRQJ�
WKH�PRVW�FRPPRQ�UHDVRQV�IRU����SHUFHQW�RI�DGXOWV�DGPLWWLQJ�WKH\�KDG�DFWXDOO\�
KDG�WR�GLS�LQWR�WKHLU�FKLOGUHQ¶V�VDYLQJV�� 
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83721-&80-&+$/9(<���/$1*/(<�%5$1&+�352*5$00( 
$OO�DUH�RSHQ�PHHWLQJV�DQG�DUH�MRLQW�PHHWLQJV�XQOHVV�RWKHUZLVH�VWDWHG 

�����7KHPH��³%XLOGLQJ�ZLWK�&RQILGHQFH´ 

0HHWLQJV�ZLWK�D�WDON��HLWKHU� 
7KLUG�:HGQHVGD\�RI�WKH�PRQWK�DW�6W�/DXUHQFH¶V�8SWRQ��&RIIHH�DQG�FKDW�DW�
�����DP��$�VKRUW�VHUYLFH�DW������DP��7DON�DW������DP�IROORZHG�E\�D�OLJKW�OXQFK� 
25 
7KLUG�0RQGD\�RI�WKH�PRQWK�DW�6W�0DU\¶V�&KXUFK�&HQWUH��/DQJOH\������SP 
 
)LUVW�7XHVGD\�RI�WKH�PRQWK������-����SP�³0XOOLQJ�,W�2YHU´�� 7HD��6WXG\�DQG�
3UD\HU�*URXS�OHG�E\�5HYG�/LQGD�+LOOLHU���VHH�QRWLFH�VKHHW�IRU�YHQXHV���RSHQ�WR�
DOO� 
 
6HFRQG�7KXUVGD\�RI�WKH�PRQWK�DW�6W�/DXUHQFH¶V�������DP�0RWKHUV¶�8QLRQ��
&RUSRUDWH�&RPPXQLRQ 
 
 
'XH�WR�WKH�FRURQDYLUXV�SDQGHPLF�WKHUH�ZLOO�EH�QR�PHHWLQJV�XQWLO� 
IXUWKHU�QRWLFH�� 
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3DULVK�RI�8SWRQ-FXP-&KDOYH\ 
 
7KH�$QJOLFDQ�SDULVK�RI�8SWRQ-FXP-&KDOYH\�LQFOXGHV�6W�0DU\
V��6W�/DXUHQFH
V�DQG�6W�

3HWHU
V�FKXUFKHV� 
 
 
5HYG�$OLVWDLU�6WHZDUW��7HDP�9LFDU�       ������������ 
5HYG�/LQGD�+LOOLHU��$VVRFLDWH�0LQLVWHU�      ������������ 
5RE�:DONHU��/LFHQVHG�/D\�0LQLVWHU�        
3DULVK�&KXUFKZDUGHQ���$QGUHD�6SDUURZ      ������������ 
3DULVK�&KXUFKZDUGHQ���/\QGD�%XVVOH\       ������������ 
'LVWULFW�&KXUFKZDUGHQ��60����-HDQ�6PLWK      ������������� 
'LVWULFW�&KXUFKZDUGHQ��60����'HUHN�:KLWH-7D\ORU   ([-GLU 
'LVWULFW�&KXUFKZDUGHQ��6/����'DYLG�.LOO      ������������ 
'LVWULFW�&KXUFKZDUGHQ��6/����5LFKDUG�(PHUVRQ    ������������ 
'LVWULFW�&KXUFKZDUGHQ��63����3HWHU�&ODUNH      ������������� 
'LVWULFW�&KXUFKZDUGHQ��63���� 
9HUJHU��6/����$OODQ�-DPHV          ������������ 
2UJDQLVW��60����0DOFROP�6WRZHOO        ������������� 
0RWKHUV¶�8QLRQ���-XOLH�-DPHV         ������������ 
 
&OHUJ\�GD\V�RII� 
5HYG�$OLVWDLU�6WHZDUW� 7XHVGD\ 
 
0DJD]LQH�(GLWRU��'DYLG�.LOO 
7HO�������������� (-PDLO��GDYLG�NLOO#EWLQWHUQHW�FRP 
 
:HE-VLWHV� 

KWWSV���VWPDU\V-VORXJK�RUJ�XN� 

ZZZ�VDLQW-ODXUHQFH�FRP 

KWWSV���ZZZ�VWSHWHUVVORXJK�RUJ�XN� 


