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)ROORZLQJ�WKH�3ULPH�0LQLVWHU
V�DQQRXQFHPHQW�DQG�DGYLFH�IURP�WKH� 
%LVKRS�RI�2[IRUG�SXEOLF�OLWXUJLHV�LQ�RXU�FKXUFKHV�ZLOO�EH�VXVSHQGHG�ZLWK�
HIIHFW�IURP�7KXUVGD\��WK�1RYHPEHU� 
 
7KH�FKXUFKHV�ZLOO�RSHQ�IRU�SULYDWH�SUD\HU�DV�IROORZV� 
7XHVGD\��6W�3HWHU
V�DW������DP�IRU�RQH�KRXU� 
:HGQHVGD\��6W�0DU\
V�DW������SP�IRU�RQH�KRXU� 
7KXUVGD\��6W�/DXUHQFH
V�DW������DP�IRU�RQH�KRXU� 
 
2QOLQH�OLWXUJ\�ZLOO�EH�RIIHUHG�YLD�=RRP�RQ�6XQGD\V�DW������DP��DQG�RQ�
:HGQHVGD\V�DW�����DP� 
 
6FKHGXOHG�PHHWLQJV�ZLOO�FRQWLQXH�YLD�=RRP� 
 
:H�ZLOO�UHFRPPHQFH�OLWXUJLHV�DV�VRRQ�DV�ZH�DUH�SHUPLWWHG�WR�GR�VR� 
 
3OHDVH�FKHFN�WKH�FKXUFKHV
�ZHEVLWHV�IRU�WKH�PRVW�UHFHQW�LQIRUPDWLRQ� 
 
)U�$OLVWDLU�&�6WHZDUW 
7HDP�9LFDU 
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)U�$OLVWDLU�:ULWHV� 
 

The story is told of a public school memorial service. The chaplain had  
chosen Wisdom of Solomon 3:1-9. The retired general to whom the  
reading was assigned could not find this book in his Bible, and thought that 
the chaplain had intended the Song of Solomon. In stentorian tones he  
declaimed: “By night on my bed I sought him whom my soul loveth: I 
sought him, but I found him not...” 
 

Apart from acting as an encouragement to get a proper Bible (if you don't 
have one already) I think of this as I reflect on Wisdom 3. My mind turns 
to this passage as we enter the month of November, marked by a  
concentration on the end-times, for ourselves, for those who have already 
gone before us, and for the world. As the leaves change colour from green 
to gold and red, and then fall to rot, so our colours change in our churches 
from green to gold to red, and we con-template the fact that, even though 
we are surrounded by decay and the descent into winter, “our hope is full 
of immortality.” 
 

Back in March, before the lockdown started, somebody told me that we 
would still be under restrictions in September. At the time I found that hard 
to believe; September has gone, and Slough has gone into tier 2. To coin a 
cliché, this is now obviously a marathon, and not a sprint. Some may find 
this depressing, some may worry, some may hanker after the old  
normality... certainly I miss my visits to the nursing homes, which used to 
be such a central part of my work here. But November, and the cycle of 
devotion which November brings, assures us that there is an eternity  
beyond, and that our experience here is a testing, as Wisdom assures us, for 
the eternity of God. 
 

So we start with our celebration of the life of the Saints, an eternity which 
touches us now, and then, during the week, we remember our loved ones, 
those who have touched our lives here and pray that they may be part of 
the Communion of the saints. On the second Sunday we remember the  
fallen of the wars and conflicts not only of the last century, but of all human 
history. And the church's year concludes with the celebration of Christ as 
universal King. None of this can be done the usual way, but we are made to 
focus thereby not on the way we do things, but on the reason why we do it. 
And remembering our purpose, we can reflect that this strange year is a 
year which has enabled us to discover what is important in our lives and in 
our faith.  
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µ5HQHZDO
�IRU�&KXUFK�LV�FRPLQJ�GHVSLWH�µWUDXPD¶�RI�SDQGHPLF�–� 
$UFKELVKRSV 
 
7KH�&KXUFK�ZLOO�HPHUJH�³UHQHZHG�DQG�FKDQJHG´�IURP�WKH�FULVLV�RI�WKH�JOREDO�
FRURQDYLUXV�SDQGHPLF��WKH�$UFKELVKRSV�RI�&DQWHUEXU\�DQG�<RUN�KDYH�VDLG� 
 
,Q�D�UHFHQW�MRLQW�DGGUHVV�WR�PHPEHUV�RI�WKH�&KXUFK�RI�(QJODQG¶V�*HQHUDO� 
6\QRG��$UFKELVKRSV�-XVWLQ�:HOE\�DQG�6WHSKHQ�&RWWUHOO�VDLG�WKDW�DPLG�D�WLPH�
RI�WUDXPD��ORVV�DQG�VWUXJJOH�LQ�WKLV�FRXQWU\�DQG�DURXQG�WKH�ZRUOG��&KULVWLDQV�
KDYH�SURYHG�WR�EH�D�³SHRSOH�RI�KRSH´� 
 
7KH�DGGUHVV�FDPH�DW�WKH�VWDUW�RI�VSHFLDO��RQH-GD\�VLWWLQJ�RI�6\QRG�LQ�/RQGRQ��
ZLWK�UHGXFHG�QXPEHUV��WR�PDNH�D�UXOH�FKDQJH�WR�HQDEOH�LW�WR�PHHW�UHPRWHO\�
GXULQJ�SDQGHPLF�UHVWULFWLRQV� 
 
$UFKELVKRS�-XVWLQ�DFNQRZOHGJHG�WKH�PXOWLSOH�FKDOOHQJHV�DQG�FULVHV�ZH�DUH�
IDFLQJ�LQFOXGLQJ�KXQJHU��SRYHUW\��GRPHVWLF�YLROHQFH�DQG�FOLPDWH�FKDQJH� 
 
+H�VDLG�FKXUFKHV�KDYH�SOD\HG�D�YLWDO�UROH�VHUYLQJ�WKHLU�FRPPXQLWLHV�DQG� 
EULQJLQJ�KRSH�WKURXJK�WKH�JRVSHO��%XW�WKH�&KXUFK�LWVHOI�ZLOO��KH�VDLG��HPHUJH�
FKDQJHG� 
 
³:H�GR�QRW�NQRZ�ZKDW�NLQG�RI�&KXUFK�RI�(QJODQG�ZLOO�HPHUJH�IURP�WKLV�WLPH�
H[FHSW�WKDW�LW�ZLOO�EH�GLIIHUHQW�´�KH�VDLG� 
 
³,W�ZLOO�EH�FKDQJHG�E\�WKH�UHDOLW\�WKDW�IRU�WKH�ILUVW�WLPH DOO�FKXUFKHV�KDYH�
FORVHG�-�ILUVW�WLPH LQ�����\HDUV��,W�ZLOO�EH�FKDQJHG�EHFDXVH�IRU�WKH�ILUVW�WLPH�ZH�
KDYH�ZRUVKLSSHG�YLUWXDOO\�´ 
 
+H�FRQWLQXHG��³2XW�RI�WKHVH�WLPHV�ZH�ZLOO�VHH�UHQHZDO�-�QRW�EHFDXVH�ZH�DUH�
FOHYHU�EXW�EHFDXVH�*RG�LV�IDLWKIXO�  
 
³:H�ZLOO�VHH�D�UHQHZHG�DQG�FKDQJHG�&KXUFK�HPHUJLQJ�IURP�WKH�VKRFNV�RI�
ORFNGRZQ�  
 
³,W�LV�D�&KXUFK�WKDW�DW�WKH�PRVW�ORFDO�KDV�IHG�VR�PDQ\��EHHQ�LQ�WRXFK�ZLWK�WKH�
LVRODWHG�WKURXJK�WKH�KHURLF�HIIRUWV�RI�DOO�ZKR�WDNH�SDUW�LQ�LW��RI�FOHUJ\�DQG�ODLW\�
DQG�WKRVH�ZKR�HYHQ�ZHUHQ¶W�QHDU�WKH�FKXUFK�EHIRUH�WKHVH�WLPHV�   
 
³,W�LV�D�&KXUFK�ZKLFK�KDV�FRQWLQXHG�WR�SUD\�DQG�WR�RIIHU�ZRUVKLS�WKURXJK�RXU�
/RUG�-HVXV�&KULVW��HYHQ�LI�LQ�QHZ�DQG�XQXVXDO�ZD\V�´ 
 
$UFKELVKRS�6WHSKHQ�VSRNH�ZLWK�HPRWLRQ�DERXW�WKH�LPSDFW�RI�SDQGHPLF��³,�
KDWH�WKLV�&RURQDYLUXV�´�KH�VDLG� 
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³,�KDWH�LW�QRW�RQO\�EHFDXVH�VR�PDQ\�SHRSOH�KDYH�GLHG��EXW�EHFDXVH�VR�PDQ\�
SHRSOH�KDYH�GLHG�DORQH��XQDEOH�WR�KROG�WKH�KDQG�RI�WKHLU�EHORYHG�   
 
³,�KDWH�LW�EHFDXVH�RXU�KHDOWK�VHUYLFH�KDV�EHHQ�VWUHWFKHG�WR�WKH�OLPLW��,�KDWH�LW�
EHFDXVH�VR�PDQ\�DUH�EHUHDYHG�DQG�FRXOG�QRW�HYHQ�VLW�QH[W�WR�D�IDPLO\�PHPEHU�
DW�D�IXQHUDO�� 
 
³,�KDWH�LW�EHFDXVH�ZHGGLQJV�DQG�EDSWLVPV�DQG�RUGLQDWLRQV�KDYH�EHHQ� 
SRVWSRQHG�RU�KDYH�JRQH�DKHDG�ZLWKRXW�WKH�SDUWLHV�WKDW�ZHUH�PHDQW�WR�EH�ZLWK�
WKHP�  
 
³,�KDWH�LW�EHFDXVH�FKLOGUHQ¶V�VFKRROLQJ�KDV�EHHQ�GLVUXSWHG��,�KDWH�LW�EHFDXVH�VR�
PDQ\�SHRSOH�DUH�VR�LOO��VR�PDQ\�FU\LQJ�RXW�LQ�SDLQ��VR�PDQ\�LVRODWHG��ORQHO\��
IHDUIXO��GHSUHVVHG�   
 
³,�KDWH�LW�EHFDXVH�EHKLQG�ORFNHG�GRRUV�WHUULEOH�WKLQJV�KDYH�KDSSHQHG� ,�KDWH�LW�
EHFDXVH�WKH�SRRU�DQG�WKH�GLVDGYDQWDJHG�KDYH�EHHQ�KLW�WKH�KDUGHVW�  
 
³,�KDWH�LW�EHFDXVH�LW�KDV�OHIW�VR�PDQ\�SHRSOH�DFURVV�WKH�ZRUOG�IHHOLQJ�KRSHOHVV�
DV�LI�OLIH�LWVHOI�KDV�EHHQ�WDNHQ�IURP�XV�´ 
 
%XW�KH�VDLG�KH�ZDV�DOVR�WKDQNIXO�IRU�WKH�IDLWKIXOQHVV�RI�DOO�ZKR�KDYH�VHUYHG�
RWKHUV�GXULQJ�WKH�FULVLV�DQG�ULVHQ�WR�WKH�FKDOOHQJH� 
 
+H�DGGHG��³,�DP�WKDQNIXO�WKDW�GHVSLWH�DOO�WKH�KRUURUV�RI�D�&RYLG�ZRUOG�ZH�DUH�
OHDUQLQJ�D�QHZ�FRPPLWPHQW�WR�&KULVW�DQG�KRZ�WR�EH�D�KXPEOHU��VLPSOHU��
FKXUFK�DQG�ZH�DUH�SXWWLQJ�&KULVW�DW�WKH�FHQWUH�RI�RXU�OLYHV�DQG�OHDUQLQJ�YHU\��
YHU\��YHU\�SDLQIXOO\�ZKDW�LW�UHDOO\�PHDQV�WR�EH�D�FKXUFK�WKDW�LV�GHSHQGHQW�RQ�
&KULVW�DORQH�  
 
³$QG�,�DP�ILOOHG�IRU�ORQJLQJ��,�ORQJ�IRU�XV�WR�EH�D�PRUH�&KULVW-FHQWUHG�DQG� 
-HVXV-VKDSHG�FKXUFK�ZLWQHVVLQJ�WR�&KULVW�DQG�EULQJLQJ�WKH�KHDOLQJ�EDOP�RI�WKH�
*RVSHO�WR�RXU�QDWLRQ�IRU�WKLV�LV�RXU�YRFDWLRQ�� 

1(;7�0217+¶6�0$*$=,1( 
 
3OHDVH�OHW�PH�KDYH�DUWLFOHV�IRU�WKH�'HFHPEHU�LVVXH�E\�6XQGD\��WK� 
1RYHPEHU�DW�WKH�ODWHVW� 
 
'DYH 
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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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:H�:LOO�5HPHPEHU�–����\HDUV�RQ 
 
7KLV�\HDU�ZH¶YH�EHHQ�UHPHPEHULQJ�WKH�%DWWOH�RI�%ULWDLQ��GHVFULEHG�E\�:LQVWRQ�
&KXUFKLOO�LQ�$XJXVW������DV�µRQH�RI�WKH�GHFLVLYH�EDWWOHV�RI�WKH�ZDU����QHYHU�LQ�WKH�
ILHOG�RI�KXPDQ�FRQIOLFW�ZDV�VR�PXFK�RZHG�E\�VR�PDQ\�WR�VR�IHZ�¶�,W�ZDV�D� 
GUDPDWLF�WXUQLQJ�SRLQW�LQ�WKH�KLVWRU\�RI�WKH�6HFRQG�:RUOG�:DU��7KH�RFFDVLRQV�
IRU�5HPHPEUDQFH�WKLV�PRQWK�ZLOO�SURYLGH�XV�WLPHV�RI�JUDWLWXGH�IRU�ZKDW�ZDV�
DFKLHYHG�LQ�WKH�GDUNHVW�PRPHQWV�RI�ZDU� 
 
+RZHYHU��WKLV�\HDU�ZH�DUH�YHU\�DZDUH�RI�RXU�RZQ�VWUXJJOHV�ZLWK�WKH�ZRUOGZLGH�
&RYLG-���SDQGHPLF��:H�IDFH�DQ�XQVHHQ�HQHP\��EXW�WKH�HIIHFWV�RQ�RXU�OLYHV�DQG�
VRFLHW\�DUH�DOPRVW�DV�GHYDVWDWLQJ�DV�ZRUOG�ZDU� 
 
5HPHPEHULQJ�LV�QRW�MXVW�DERXW�IRFXVLQJ�RQ�SDVW�HYHQWV��,W�LV�DOVR�DERXW�PDNLQJ�
SUHVHQW�SDVW�HYHQWV��DV�ZH�JLYH�WKDQNV�IRU�DOO�WKDW�WRRN�SODFH��7KH�%DWWOH�RI� 
%ULWDLQ�ZDV�IRXJKW�E\�WKH�)HZ�DQG�ZRQ�LQ�WKH�VNLHV�RYHU�WKH�&KDQQHO��,Q�RXU� 
EDWWOH�ZLWK�WKH�YLUXV��ZH�FDQ�FDOO�WR�PLQG�WKH�YLFWRU\�RI�-HVXV��µ5HPHPEHU�-HVXV�
&KULVW��UDLVHG�IURP�WKH�GHDG��GHVFHQGHG�IURP�'DYLG�¶����7LPRWK\�������-HVXV� 
VHFXUHG�WKH�YLFWRU\�RI�GHDWK�E\�+LV�FURVV�DQG�UHVXUUHFWLRQ��VR�WKDW�ZH�GRQ¶W�QHHG�
WR�IHDU�GHDWK��EXW�WUXVW�LQ�+LV�ORYLQJ�SXUSRVHV�IRU�RXU�OLYHV� 
 
&XUUHQWO\�ZH�FDQ¶W�VHH�FOHDUO\�ZKDW�WKH�IXWXUH�KROGV�IRU�XV��LW�PD\�EH�YHU\� 
GLIIHUHQW�IURP�ZKDW�ZH�PLJKW�H[SHFW��+RZHYHU��ZH�FDQ�SUD\�IRU�*RG¶V�ZLOO�WR�EH�
GRQH�DQG�WKDW�ZH�ZLOO�SOD\�RXU�SDUW��MXVW�DV�HDFK�RI�WKRVH�DLUPHQ�GLG�VR�PDQ\�
\HDUV�DJR� 
 
µ7KH\�VKDOO�JURZ�QRW�ROG�DV�ZH�WKDW�DUH�OHIW�JURZ�ROG��$JH�VKDOO�QRW�ZHDU\�WKHP��
QRU�WKH�\HDUV�FRQGHPQ��$W�WKH�JRLQJ�GRZQ�RI�WKH�VXQ�DQG�LQ�WKH�PRUQLQJ�ZH�ZLOO�
UHPHPEHU�WKHP�¶ 
 
&DQRQ�3DXO�+DUGLQJKDP 
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��WK�1RYHPEHU����(OL]DEHWK�RI�+XQJDU\�� 
 
+HUH�LV�D�VDLQW�IRU�DQ\�\RXQJ�SHUVRQ�ZKR�KDV�D�JHQHURXV�KHDUW�DQG�D�GHVLUH�WR�
SOHDVH�*RG��EXW�ZKR�JHWV�UDWKHU�EDGO\�XVHG�E\�DGXOWV�ZKR�VKRXOG�NQRZ�EHWWHU� 
 
(OL]DEHWK�ZDV�ERUQ�LQ�������D�SULQFHVV�LQ�WKH�NLQJGRP�RI�+XQJDU\��:KHQ�VKH�
ZDV�IRXU��VKH�ZDV�VHQW�WR�WKH�FRXUW�RI�WKH�UXOHUV�RI�7KXULQJLD�LQ�FHQWUDO�*HUPDQ\��
WR�EH�EHWURWKHG�WR�/RXLV�,9��� 
 
$W����VKH�ZDV�PDUULHG�WR�/RXLV��DQG�LQ�������ZKHQ�VKH�ZDV�����VRPH�)UDQFLVFDQ�
IULDUV�DUULYHG�DW�WKH�FRXUW��(OL]DEHWK�ZDV�LQVSLUHG�E\�WKHP��DQG�VKH�EHFDPH�
NQRZQ�IRU�KHU�PDQ\�DFWV�RI�FKDULW\��:KHQ�IORRG��IDPLQH�DQG�SODJXH�KLW� 
7KXULQJLD�LQ�������(OL]DEHWK�GLVWULEXWHG�DOPV�WR�WKH�VWDUYLQJ��DQG�SHUVRQDOO\�
QXUVHG�PDQ\�RI�WKH�LOO�� 
 
(OL]DEHWK�LV�EHVW�NQRZQ�IRU�WKH�PLUDFOH�RI�WKH�URVHV��6KH�ZDV�WDNLQJ�EUHDG�WR�WKH�
SRRU�RQH�GD\�ZKHQ�VKH�PHW�KHU�KXVEDQG�RXW�RQ�D�KXQWLQJ�SDUW\��7KH�JHQWU\�ZHUH�
VXVSLFLRXV�WKDW�VKH�ZDV�VWHDOLQJ�WUHDVXUH�IURP�WKH�FDVWOH��DQG�VR�KHU�KXVEDQG�
DVNHG�KHU�WR�UHYHDO�ZKDW�ZDV�KLGGHQ�XQGHU�KHU�FORDN��+HU�FORDN�IHOO�RSHQ��DQG�D�
YLVLRQ�RI�ZKLWH�DQG�UHG�URVHV�FRXOG�EH�VHHQ��ZKLFK�SURYHG�WR�KHU�KXVEDQG�WKDW�
*RG¶V�SURWHFWLQJ�KDQG�ZDV�RYHU�KLV�ZLIH��+HUV�ZDV�WKH�ILUVW�RI�PDQ\�PLUDFOHV�
WKDW�DVVRFLDWH�&KULVWLDQ�VDLQWV�ZLWK�URVHV���� 
 
6R�IDU��VR�JRRG��EXW�WKHQ�.RQUDG�YRQ�0DUEXUJ��D�SULHVW�DQG�ODWHU�LQTXLVLWRU��ZDV�
DSSRLQWHG�(OL]DEHWK¶V�FRQIHVVRU��DQG�EHJDQ�WR�JDLQ�FRQVLGHUDEOH�LQIOXHQFH�RYHU�
KHU��:KHQ�LQ������/RXLV�ZDV�VHQW�RII�WR�MRLQ�WKH�6L[WK�&UXVDGH��.RQUDG¶V�SRZHU�
RYHU�(OL]DEHWK�JUHZ��7KHQ�LQ�6HSWHPEHU�RI�WKDW�\HDU��QHZV�FDPH�WKDW�/RXLV�KDG�
GLHG�RI�D�IHYHU�LQ�,WDO\��MXVW�D�IHZ�ZHHNV�EHIRUH�WKH�ELUWK�RI�DQRWKHU�FKLOG�� 
(OL]DEHWK�UHSRUWHGO\�VDLG��µ+H�LV�GHDG��+H�LV�GHDG��,W�LV�WR�PH�DV�LI�WKH�ZKROH�
ZRUOG�GLHG�WRGD\�¶ 
� 
&HUWDLQO\�(OL]DEHWK¶V�ZRUOG�FKDQJHG��6KH�OHIW�WKH�FRXUW�DQG�PRYHG�WR�0DUEXUJ��
%\�QRZ�VKH�KDG�PDGH�VROHPQ�YRZV�WR�.RQUDG��VLPLODU�WR�WKRVH�RI�D�QXQ�� 
SURPLVLQJ�KLP�WRWDO�REHGLHQFH��+H�WKHQ�WUHDWHG�KHU�YHU\�KDUVKO\��VHWWLQJ�VHYHUH�
UHVWULFWLRQV�RQ�ZKDW�VKH�FRXOG�HDW��RUGHULQJ�SK\VLFDO�EHDWLQJV��DQG�VHQGLQJ�KHU�
WKUHH�FKLOGUHQ�DZD\�� 
 
(OL]DEHWK�XVHG�KHU�GRZU\�PRQH\�WR�EXLOG�DQRWKHU�KRVSLWDO��WKLV�WLPH�DW�0DUEXUJ��
DQG�WR�SHUVRQDOO\�FDUH�IRU�WKH�SRRU�DQG�VLFN��%XW�QRW�IRU�ORQJ��:RUQ�GRZQ�E\�WKH�
KDUVKQHVV�RI�.RQUDG¶V�UHJLPH�RYHU�KHU��DQG�H[SRVHG�WR�WKH�PDQ\�GLVHDVHV�RI�WKH�
SRRU��VKH�GLHG�LQ�������DJHG�RQO\�����%XW�VKH�OHIW�EHKLQG�PDQ\�SRRU�SHRSOH�ZKR�
ORYHG�KHU��DQG�ZKR�RZHG�WKHLU�OLYHV�WR�KHU��� 
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&KXUFKHV�UHSRUW�ULVLQJ�IRRG�EDQN�GHPDQG�DV�D�UHVXOW�RI�SDQGHPLF 
 
1HDUO\���������KRXVHKROGV�VRXJKW�IRRG�DLG�IURP�WKH�7UXVVHOO�7UXVW¶V�QHWZRUN�
RI�IRRG�EDQNV�IRU�WKH�ILUVW�WLPH�HDUOLHU�WKLV�\HDU��DV�D�UHVXOW�RI�WKH�FRURQDYLUXV�
SDQGHPLF� 
 
'HPDQG�LV�VXUJLQJ�IXUWKHU�WKLV�DXWXPQ��DV�D�UHVXOW�RI�WKH�HFRQRPLF�IDOORXW�
IURP�WKH�YLUXV� 
 
7KH�UHVHDUFK�FRPHV�DIWHU�IRRG�EDQNV�UXQ�RU�VXSSRUWHG�E\�&KXUFK�RI�(QJODQG�
FKXUFKHV�UHSRUWHG�URFNHWLQJ�GHPDQG�GXULQJ�ORFNGRZQ�ZLWK�VRPH�RSHQLQJ�IRRG�
EDQNV�IRU�WKH�ILUVW�WLPH�ZKLOH�VRPH�RSHQHG�QHZ�IRRG�EDQNV�DIWHU�ORFNGRZQ�  
 
-XVW�WZR�H[DPSOHV��� 
 
+DFNQH\�&KXUFK�LQ�(DVW�/RQGRQ�ZDV�GLVWULEXWLQJ�SDUFHOV�ZLWK�HQRXJK�IRRG�
IRU�������PHDOV�D�ZHHN�DW�VWDUW�RI�ORFNGRZQ��7KLV�ILJXUH�URVH�WR�������DQG�
������PHDOV�D�ZHHN�LQ�-XQH��DIWHU�WKH�FKXUFK�RSHQHG�D�VHFRQG�IRRG�EDQN��,W�
KDV�VLQFH�VHUYHG���������PHDOV�  
 
,Q�&R��'XUKDP��WKH�6KLOGRQ�$OLYH�IRRG�EDQN��IRXQGHG�E\�6W�-RKQ¶V�&KXUFK��
KDV�VHHQ�GHPDQG�VXUJH�E\�����SHUFHQW�GXULQJ�ORFNGRZQ�� 

�� 

 

3VDOP�����DQG�$GYHQW 
 
µ,�UHMRLFHG�ZLWK�WKRVH�ZKR�VDLG�WR�PH��µ/HW�XV�JR�WR�WKH�KRXVH�RI�WKH�/RUG��2XU�
IHHW�DUH�VWDQGLQJ�LQ�\RXU�JDWHV��-HUXVDOHP�¶��3VDOP�����������7KHVH�ZRUGV�IURP�
3VDOP�����LQVSLUHG�+XEHUW�3DUU\¶V�JUHDW�&RURQDWLRQ�$QWKHP�µ,�ZDV�*ODG�¶�$V�D�
6RQJ�RI�$VFHQW��3VDOPV����-������LW�ZDV�XVHG�E\�SLOJULPV�JRLQJ�WR�WKH�JUHDW� 
IHVWLYDOV�LQ�-HUXVDOHP��)RU�WKH�-HZV�WKLV�UHSUHVHQWHG�µFRPLQJ�KRPH¶�WR�ZRUVKLS�DW�
WKH�7HPSOH��WKH�SODFH�RI�*RG¶V�SUHVHQFH�� 
 
2XU�:RUVKLS�RI�*RG� 
$V�*RG¶V�SHRSOH�WRGD\��ZH�DUH�DOVR�FDOOHG�WR�ZRUVKLS�LQ�SUDLVH�DQG�WKDQNVJLYLQJ��
µ7KDW�LV�ZKHUH�WKH�WULEHV�JR�XS�–�WR�SUDLVH�WKH�QDPH�RI�WKH�/RUG¶������2I�FRXUVH��
FXUUHQWO\�RXU�FRPLQJ�WRJHWKHU�LQ�FKXUFK�WR�VLQJ�RXU�SUDLVH�WR�*RG�LV�JUHDWO\� 
UHVWULFWHG��:H�DUH�D�VFDWWHUHG�UDWKHU�WKDQ�D�JDWKHUHG�FRPPXQLW\��+RZHYHU��DV� 
LQGLYLGXDOV��ZH�FDQ�VWLOO�RIIHU�*RG�WKH�ZRUVKLS�RI�RXU�OLYHV�XVLQJ�WKH�UHVRXUFH�RI�
SVDOPV�OLNH�WKLV�RQH� 
 
2XU�SUD\HU�WR�*RG� 
7KH�SVDOP�HQFRXUDJHV�WKH�SLOJULPV�WR�SUD\�IRU�WKH�SHDFH�RI�-HUXVDOHP��µ3UD\�IRU�
WKH�SHDFH�RI�-HUXVDOHP��0D\�WKRVH�ZKR�ORYH�\RX�EH�VHFXUH�¶������7KH�SHDFH� 
UHIHUUHG�WR�KHUH�LV�PRUH�WKDQ�VLPSO\�DQ�DEVHQFH�RI�FRQIOLFW��3HDFH�VSHDN�RI�
ZKROHQHVV�RI�OLIH�LQ�HYHU\�DVSHFW��7KLV�PXVW�EH�RXU�SUD\HU�DV�ZH�FRQWLQXH�WR�
VWUXJJOH�ZLWK�WKH�HIIHFWV�RI�WKH�SDQGHPLF�DQG�DV�ZH�VHHN�WKH�SURVSHULW\�RI�WKH�
ZLGHU�FRPPXQLW\��µ,�ZLOO�VHHN�\RXU�SURVSHULW\¶����� 
 
7KLV�PRQWK�VHHV�WKH�EHJLQQLQJ�RI�$GYHQW��WKH�VHDVRQ�ZKHQ�ZH�DIILUP�WKH�KRSH�RI�
-HVXV¶�UHWXUQ��$V�ZH�SUD\�IRU�SHDFH��ZH�NQRZ�WKDW�LW�LV�IXOILOOHG�LQ�WKH�FRPLQJ�RI�
*RG¶V�NLQJGRP�LQ�-HVXV��'HVSLWH�OLYLQJ�ZLWK�VR�PXFK�XQFHUWDLQW\��ZH�KDYH�WKH�
DVVXUDQFH�RI�*RG¶V�IXWXUH�SXUSRVHV�IRU�RXU�OLYHV��FKXUFKHV�DQG�WKH�ZRUOG�� 
 
&DQRQ�3DXO�+DUGLQJKDP 



�� 

 

:K\�GR�ZH�QHHG�$GYHQW"� 
 
0DQ\�SHRSOH�VD\��³,�FDQ�XQGHUVWDQG�*RG��EXW�,�FDQ¶W�VHH�ZKHUH�-HVXV�ILWV�LQWR�
WKH�SLFWXUH�´ 
 
$�WKHRORJLDQ�FDOOHG�$WKDQDVLXV��(J\SWLDQ�E\�ELUWK�DQG�*UHHN�E\�HGXFDWLRQ��JDYH�
WKH�DQVZHU�WR�\RXU�TXHVWLRQ������\HDUV�DJR��+H�VDLG��³7KH�RQO\�V\VWHP�RI�
WKRXJKW�LQWR�ZKLFK�-HVXV�&KULVW�ZLOO�ILW�LV�WKH�RQH�LQ�ZKLFK�+(�LV�WKH�VWDUWLQJ�
SRLQW�´ 
 
2QFH�ZH�WU\�WR�EHJLQ�ZLWK�RXU�RZQ�KXPDQ-EDVHG�DWWHPSW�DW�XQGHUVWDQGLQJ�*RG�
DQG�WKH�PHDQLQJ�RI�OLIH�–�OHW�DORQH�WKH�SODFH�WKDW�&KULVW�RFFXSLHV�–�ZH¶OO�EH�OLNH�
WKH�PDQ�ZKR�WULHV�WR�GR�XS�KLV�VKLUW�EXWWRQV��EHJLQQLQJ�ZLWK�WKH�ZURQJ�EXWWRQ��+H�
PD\�KRSH�WKDW�LW�ZLOO�DOO�ZRUN�RXW��DQG�WKDW�WKH�VKLUW�ZLOO�HYHQWXDOO\�ILW�SURSHUO\��
EXW�LW�QHYHU�ZLOO� 
 
6R��\RX�QHHG�WR�EHJLQ�ZLWK�&KULVW��LI�\RX�ZDQW�WKH�SLFWXUH�WR�PDNH�VHQVH��+H�LV�
ULJKW�WKHUH�LQ�WKH�%LEOH��IURP�WKH�VWDUW��$OO�&UHDWLRQ�ILQGV�ERWK�LWV�RULJLQ�DQG�LWV�
IXOILOPHQW�LQ�+LP��LWV�ULJKWIXO�KHLU��&RORVVLDQV�����-�����<RX�ZLOO�QRWLFH�IURP�
&RORVVLDQV������WKDW��IDU�IURP�&KULVW�ILWWLQJ�LQWR�RXU�V\VWHP��ZH�FDQ�RQO\�µILW¶�–�
DQG�WKXV�ILQG�FRKHUHQFH�DQG�PHDQLQJ�–�LQ�+LV«�RU�UDWKHU��LQ�+,0� 
 
,W�LV�WKURXJK�&KULVW�DORQH�WKDW�ZH�FDQ�NQRZ�WKH�IDFH�RI�*RG��DQG�+LV�VDOYDWLRQ�LQ�
RXU�OLYHV��-HVXV�LV�IXOO\�*RG�DQG�IXOO\�KXPDQ��&KULVW�–�WKH�*RG-0DQ�–�LV�WKH� 
SHUIHFW�PHGLDWRU���%\�+LV�VDYLQJ�GHDWK�+H�KDV�EULGJHG�WKH�JXOI�EHWZHHQ�KHDYHQ�
DQG�HDUWK��3KLOLSSLDQV����-���� 
 
1R�RQH�HOVH�ZLOO�GR��7KDW�ZDV�WKH�EOD]LQJ�FRQYLFWLRQ�RI�WKRVH�ILUVW-FHQWXU\� 
&KULVWLDQV���%HVLGH�&KULVW�WKHUH�ZDV�QR�RWKHU�QDPH��$FWV��������+LVWRULFDOO\��
&KULVW¶V�QDPH�FODLPV�VXSUHPH�UHFRJQLWLRQ�LQ�DOO�WKH�DUHDV�RI�OLIH�WKDW�PDWWHU�
PRVW��,W�KDSSHQHG�LQ�WKH�ZRUOG�RI�ZRUVKLS�–�ZKHUH�WKH�'UXLGV��MX-MX�PHQ��ZLWFK�

�� 

 

GRFWRUV��WHPSOH�SULHVWV�DQG�WKH�JLJDQWLF�JRGV�0LWKUDV��6HUDSLV��'LDQD��-XSLWHU�DQG�
9HQXV�ZHUH�DOO�VZHSW�DZD\� 
 
,W�DOVR�KDSSHQHG�LQ�WKH�ZRUOG�RI�VXIIHULQJ��:KHQ�ZH�SXW�WKH�OHDGHUV�RI�KLVWRU\�
DQG�RI�WKRXJKW�WRJHWKHU��LW�LV�TXLWH�FOHDU�WKDW�QRQH�RI�WKHP�VXIIHUHG�DV�-HVXV�GLG��
,Q�+LP�ZH�VHH�*RG�LQFDUQDWH��OLYLQJ�DPRQJ�XV��ORYLQJ��VXIIHULQJ��G\LQJ�DQG� 
UHFODLPLQJ��7KLV�IDFW�DORQH�LV�HQRXJK�WR�H[SODLQ�WKH�EHJLQQLQJ�RI�KRVSLWDOV�LQ�RXU�
ZRUOG��7KH\�ZHUH�QHYHU�EHJXQ�E\�D�VWDWH�GHSDUWPHQW��7KH\�RZH�WKHLU�RULJLQ�WR�
WKH�LQIOXHQFH�RI�&KULVW��DQG�UHIOHFW�+LV�FRPSDVVLRQ� 
 
,W�KDSSHQHG�LQ�WKH�ZRUOG�RI�FUHDWLYLW\��&KULVW�KDV�LQVSLUHG�V\PSKRQLHV��SDLQWLQJV��
VRDULQJ�DUFKLWHFWXUHV�DQG�HQGXULQJ�OLWHUDWXUH��7DNH�&KULVW�DZD\��DQG�WKH�ZULWLQJV�
RI�6KDNHVSHDUH�ZRXOG�EH�PHDQLQJOHVV��$WKHLVP��E\�LWV�YHU\�QDWXUH��FRXOG�QHYHU�
KDYH�WKLV�LPSDFW��IRU�DWKHLVP�KDV�QR�ZLQJV� 
 
,W�KDSSHQHG�LQ�WKH�ZRUOG�RI�HWHUQLW\��7KH�SUH-&KULVWLDQ�HSLWDSKV�VD\�LW�DOO��µ,�ZDV�
QRW��,�ZDV�ERUQ��,�OLYHG��,�DP�QRW��WKDW�LV�DOO¶��µ*XHVVZRUN�LV�RYHU�DOO¶�� 
;HQRSKDQHV�KDG�ZULWWHQ���,QWR�WKDW�ZRUOG�H[SORGHG�WKH�PHVVDJH�RI�&KULVW��ERGLO\�
UDLVHG�IURP�GHDWK��QHYHU�WR�GLH�DJDLQ��7KDW�PHVVDJH�DORQH�LV�HQRXJK�WR�FKDQJH�
RXU�YLHZ�RI�WKH�HQWLUH�XQLYHUVH��7KH�XQLYHUVH�LWVHOI�RQO\�ILWV�EHFDXVH�RI�&KULVW� 
 
5HYG�5LFKDUG�%HZHV� 

+HOS�RXU�ZLOGOLIH�EHIRUH�LW�LV�WRR�ODWH 
 
$�TXDUWHU�RI�PDPPDOV�LQ�WKH�8.�DUH�DW�ULVN�RI�H[WLQFWLRQ��DQG�WKLV�GHFOLQH�ZLOO�
FRQWLQXH�XQOHVV�WKHLU�KDELWDWV�DUH�UHVWRUHG�DQG�VRPH�VSHFLHV�DUH�UHLQWURGXFHG�� 
 
6R�ZDUQV�WKH�FKDLU�RI�1DWXUDO�(QJODQG��7RQ\�-XQLSHU��UHIHUULQJ�WR�D�UHFHQW�OLVW�RI�
HQGDQJHUHG�DQLPDOV�LVVXHG�E\�WKH�0DPPDO�6RFLHW\��DQG�DSSURYHG�E\�WKH�8QLWHG�
1DWLRQV� 
 
8.�PDPPDOV�PRVW�LQ�GDQJHU�DUH�WKH�JUHDWHU�PRXVH-HDUHG�EDW��WKH�ZDWHU�YROH��WKH�
KHGJHKRJ��KD]HO�GRUPRXVH�DQG�6FRWWLVK�ZLOGFDW���7KH�(XURSHDQ�ZROI�LV�DOUHDG\�
H[WLQFW� 
 
7RQ\�-XQLSHU�DGYLVHV�WKDW�UHLQWURGXFLQJ�VRPH�PDPPDOV�ZRXOG�KHOS�RWKHUV�DW�
JUHDWHU�ULVN��)RU�H[DPSOH��LQWURGXFLQJ�PRUH�SLQH�PDUWHQV�ZRXOG�KHOS�FRQWURO�WKH�
JUH\�VTXLUUHOV��ZKLFK�LQ�WXUQ�ZRXOG�JLYH�RXU�QDWLYH�UHG�VTXLUUHOV�D�EHWWHU�FKDQFH� 
 
$V�RQH�SURIHVVRU�RI�HQYLURQPHQWDO�ELRORJ\�VDLG��³+HUH�LQ�%ULWDLQ�ZH�DUH� 
PDQDJLQJ�WR�VHQG�HYHQ�URGHQWV�WRZDUGV�H[WLQFWLRQ��7KLQJV�KDYH�WR�FKDQJH� 
UDSLGO\�LI�ZH�ZDQW�RXU�FKLOGUHQ�DQG�JUDQGFKLOGUHQ�WR�HQMR\�WKH�ZLOGOLIH�WKDW�ZH�
WDNH�IRU�JUDQWHG�´� 



�� 

 

*RG�RI�WKH�PRXQWDLQV��*RG�RI�WKH�YDOOH\V 
 
:KHUH�ZHUH�\RX�ZKHQ�,�ODLG�WKH�HDUWK¶V�IRXQGDWLRQ"�7HOO�PH��LI�\RX� 
XQGHUVWDQG� :KR�PDUNHG�RII�LWV�GLPHQVLRQV"�6XUHO\�\RX�NQRZ��:KR�VWUHWFKHG�D�
PHDVXULQJ�OLQH�DFURVV�LW" 2Q�ZKDW�ZHUH�LWV�IRRWLQJV�VHW��RU�ZKR�ODLG�LWV� 
FRUQHUVWRQH���� 7KH�HDUWK�WDNHV�VKDSH�OLNH�FOD\�XQGHU�D�VHDO� LWV�IHDWXUHV�VWDQG�RXW�
OLNH�WKRVH�RI�D�JDUPHQW«�+DYH�\RX�MRXUQH\HG�WR�WKH�VSULQJV�RI�WKH�VHD�RU�ZDONHG�
LQ�WKH�UHFHVVHV�RI�WKH�GHHS"�-RE�����–�����������1,9� 
 
7KHVH�YHUVHV�IURP�WKH�ELEOLFDO�ERRN�RI�-RE�IRFXV�RQ�WKH�(DUWK��IURP�WKH�WRS�RI�WKH�
KLJKHVW�PRXQWDLQV�WR�WKH�GHHSHVW�YDOOH\V�RI�WKH�VHD�IORRU��-RE�XVHG�WR�KDYH�D�YHU\�
FRPIRUWDEOH�OLIH��EXW�ORVW�HYHU\WKLQJ��KHDOWK��FKLOGUHQ��DQG�PXFK�RI�KLV�SURSHUW\��
+H�FDQ�VHH�QR�REYLRXV�UHDVRQ�IRU�WKLV�WHUULEOH�WXUQ�RI�HYHQWV��VR�KH�GHPDQGV�DQ�
DQVZHU�IURP�*RG��DVNLQJ�³:KDW�KDYH�,�GRQH�WR�\RX«"�:K\�KDYH�\RX�PDGH�PH�
\RXU�WDUJHW"´ 
 
7KHUH�LV�QR�GLUHFW�UHSO\�WR�-RE¶V�TXHVWLRQ��EXW�LQVWHDG�D�ORQJ�FRQYHUVDWLRQ�ZLWK�
KLV�IULHQGV�ZKR�DVVXPH��ZURQJO\��WKDW�KH�PXVW�EH�EHLQJ�SXQLVKHG�IRU�GRLQJ�
VRPHWKLQJ�YHU\�EDG��:KHQ�*RG�ILQDOO\�VSHDNV��+H�GUDZV�-RE¶V�DWWHQWLRQ�WR�KLV�
VXUURXQGLQJV��7KH�VXQ��PRRQ�DQG�VWDUV��WKH�LPPHQVLW\�RI�ODQG�DQG�VHD��WKH� 
FUHDWXUHV�WKDW�LQKDELW�WKHP��DQG�WKH�SURFHVVHV�WKDW�SURGXFH�ZHDWKHU�DUH�D� 
ZRQGHUIXO�GLVSOD\�RI�*RG¶V�FUHDWLYH�SRZHU��*RG�LV�WKH�RULJLQ�DQG�VXVWDLQHU�RI�DOO�
WKHVH�WKLQJV��DQG�WKH\�DUH�IDU�EH\RQG�DQ\WKLQJ�KXPDQNLQG�FRXOG�SURGXFH��IXOO\�
XQGHUVWDQG�RU�LPDJLQH�–�HYHQ�WRGD\�� 
 
7KH�WKLQJV�ZH�GR�NQRZ�DERXW�WKH�SURFHVVHV�GHVFULEHG�LQ�-RE�FDQ�KHOS�XV� 
DSSUHFLDWH�KRZ�PDUYHOORXV�WKH\�DUH��0RXQWDLQV�DUH�SURGXFHG�E\�WKH�PRYHPHQW�
RI�WKH�(DUWK¶V�URFN\�FUXVW�RYHU�JUHDW�SHULRGV�RI�WLPH��(URVLRQ�E\�ZHDWKHULQJ�RU�
JODFLHUV�WKHQ�JULQGV�GRZQ�WKRVH�URFNV�WR�SURGXFH�WKH�PLQHUDO�FRPSRQHQW�RI�VRLO�� 
 
&RQVLGHULQJ�WKH�ZLGHU�SHUVSHFWLYH�RI�FUHDWLRQ�FDQ�KHOS�UHVWRUH�RXU�VHQVH�RI�ZKR�
ZH�DUH��ZKR�*RG�LV��DQG�ZKHUH�ZH�ILW�LQWR�+LV�SXUSRVHV��*RG�VSHDNV�WR�-RE�LQ�WKH�
PLGVW�RI�KLV�VXIIHULQJ��OLIWLQJ�KLV�H\HV�WR�WKH�SRZHU�DQG�FUHDWLYLW\�RI�KLV�0DNHU��
2QO\�DIWHU�WKLV�WKHRORJ\�OHVVRQ�DUH�-RE¶V�SUDFWLFDO�QHHGV�DGGUHVVHG��:KDW�ZLOO�OLIH�
EH�OLNH�IRU�XV�RYHU�WKH�FRPLQJ�PRQWKV"�$�FRQVWDQW�FKHFN�RQ�RXU�RZQ�WKLQNLQJ�–�
UHPLQGLQJ�RXUVHOYHV�RI�WKH�ELJJHU�SLFWXUH�RI�*RG¶V�SODQV�DQG�SXUSRVHV�–�PLJKW�
EH�MXVW�ZKDW�ZH�QHHG�WR�KHOS�XV�NHHS�JRLQJ�� 
 
7KLV�DUWLFOH�GUHZ�YHU\�GLUHFWO\�RQ�WKH�ZULWLQJ�RI�3URI�%RE�:KLWH�LQ�1HZ�'D\OLJKW�
�%5)��6HSW-'HF��������DQG�WKH�LQSXW�RI�D�%LEOH�VWXG\�JURXS�EDVHG�LQ�&DPEULGJH� 
 
'U�5XWK�0�%DQFHZLF]� 

�� 

 

KŶ�ƚŚĞ�ĨĞƌŽĐŝƚǇ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ͛Ɛ��ƌŝĚŐĞ�ĚƌŝǀĞ 
dŚĞ�ZĞĐƚŽƌǇ 

^ƚ�:ĂŵĞƐ�ƚŚĞ�>ĞĂƐƚ�ŽĨ��ůů� 
 

DǇ�ĚĞĂƌ�EĞƉŚĞǁ��ĂƌƌĞŶ 
 
zŽƵƌ�ƐƵŐŐĞƐƟŽŶ�ƚŚĂƚ�ǁĞ�ƐŚŽƵůĚ�ŚŽůĚ�Ă�ƐƉŽŶƐŽƌĞĚ�ŚǇŵŶ-ƐŝŶŐŝŶŐ�ďŝĐǇĐůĞ�ƌŝĚĞ�
ƚŚƌŽƵŐŚ�ƚŚĞ�ǀŝůůĂŐĞ�ĂƐ�Ă�ǁĂǇ�ŽĨ�ƌĂŝƐŝŶŐ�ŵŽŶĞǇ�ǁĂƐ�ǁĞůů-ŵĞĂŶƚ͕�ďƵƚ�/�Ăŵ�ŶŽƚ�
ǁŚŽůůǇ�ĐŽŶǀŝŶĐĞĚ�ŝƚ�ǁŽƵůĚ�ƐƵŝƚ�ŽƵƌ�ĐůŝĞŶƚĞůĞ�ŚĞƌĞ�Ăƚ�^ƚ�:ĂŵĞƐ�ƚŚĞ�>ĞĂƐƚ�ŽĨ��ůů͘ 
 
zŽƵ�ŵĂǇ�ŚĂǀĞ�ŵƵƐŝĐĂů�ďŝŬĞ�ƌŝĚĞƐ͕�ďƵƚ�ǁĞ�ŚĂǀĞ��ƌŝĚŐĞ�ĚƌŝǀĞƐ͕�ĂůƚŚŽƵŐŚ�ƐŽĐŝĂůůǇ�
ĚŝƐƚĂŶĐĞĚ�Ăƚ�ƚŚĞ�ŵŽŵĞŶƚ͕�ŽĨ�ĐŽƵƌƐĞ͘��Ƶƚ�ĞǀĞŶ�Ăƚ�ƚǁŽ�ŵĞƚƌĞƐ�ĂƉĂƌƚ͕�ŽƵƌ��ƌŝĚŐĞ�
ŐĂŵĞƐ�ĂƌĞ�ŐĞŶĞƌĂůůǇ�ĂƐ�ĂŵŝĂďůĞ�ĂŶĚ�ƉĞĂĐĞĨƵů�ĂƐ�ďĞĂƌ�ďĂŝƟŶŐ͘�,ĂůĨ�ŽĨ�ƚŚŽƐĞ�
ĂƩĞŶĚŝŶŐ�ǁŝůů�ƐĞĞ�ƚŚĞ�ĂŌĞƌŶŽŽŶ�ĂƐ�ĂŶ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ĐĂƚĐŚ�ƵƉ�ŽŶ�ůŽĐĂů�ŐŽƐƐŝƉ�
ĂŶĚ�ƚŽ�ĞǆĐŚĂŶŐĞ�ŬŶŝƫŶŐ�ƉĂƩĞƌŶƐ͕�ƚŚĞ�ŐĂŵĞ�ŽĨ�ĐĂƌĚƐ�ďĞŝŶŐ�Ă�ŵŝŶŽƌ�ŚŝŶĚƌĂŶĐĞ�
ƚŽ�ƚŚĞƐĞ�ŽƚŚĞƌ�ĂĐƟǀŝƟĞƐ͘�dŚĞ�ŽƚŚĞƌ�ŚĂůĨ�ĂƌƌŝǀĞ�ƉƌŝŵĞĚ�ĨŽƌ�Ă�ďĂƩůĞ�ƚŽ�ƚŚĞ�ĚĞĂƚŚ͕�
ƌĞůƵĐƚĂŶƚůǇ�ĐŽŶĐĞĚŝŶŐ�ƚŚĂƚ�ĞǇĞ-ŐŽƵŐŝŶŐ�ŝƐ�ŶŽƚ�ĂůůŽǁĞĚ͘�dŚĞǇ�ǁŝůů�ĚĞŵĂŶĚ�ƚŽƚĂů�
ƐŝůĞŶĐĞ�–�ǁŚŝĐŚ�ŝƐ�ǁŚŽůůǇ�ŝŐŶŽƌĞĚ�ďǇ�ƚŚŽƐĞ�Ăƚ�ƚŚĞ�ƚĂďůĞƐ�ĚŝƐĐŽǀĞƌŝŶŐ�ǁŚĂƚ�DƌƐ�
dƌƵŵƉŝŶŐƚŽŶ�ĐŽŶĮĚĞĚ�ƚŽ�>ĂĚǇ��ƌŝǀĞƌ�ŚĂůĨǁĂǇ�ƚŚƌŽƵŐŚ�͚KŶǁĂƌĚ��ŚƌŝƐƟĂŶ� 
^ŽůĚŝĞƌƐ͛�Ăƚ�ůĂƐƚ�^ƵŶĚĂǇ͛Ɛ�DĂƫŶƐ͘�dŚĞ�ĐŽŶŐƌĞŐĂƟŽŶ�ŝƐ�ĞƚĞƌŶĂůůǇ�ŐƌĂƚĞĨƵů�ƚŽ�DƌƐ�
DŝƚĐŚĞůů͕�ǁŚŽ�ĂƐ�Ă�ĨŽƌŵĞƌ�ŵŝůů�ǁŽƌŬĞƌ�ŝƐ�ĂďůĞ�ƚŽ�ůŝƉ�ƌĞĂĚ͘ 
 
ZĞĨƌĞƐŚŵĞŶƚƐ�ŚĂǀĞ�ďĞĞŶ�Śŝƚ�ŚĂƌĚ�ďǇ��ŽǀŝĚ-ϭϵ�ŽĨ�ĐŽƵƌƐĞ͕�ĂŶĚ�ƚŚĞ�ĨĂĐƚ�ƚŚĂƚ� 
ĞǀĞƌǇŽŶĞ�ŚĂƐ�ƚŽ�ďƌŝŶŐ�ƚŚĞŝƌ�ŽǁŶ�ƐĂŶĚǁŝĐŚ�ĂŶĚ�ĚƌŝŶŬ�ŚĂƐ�ƌĂƚŚĞƌ�ƐƉŽŝůƚ�ƚŚĞ�ĨƵŶ͘�
hƐƵĂůůǇ�ŚĂůĨ�ŽƵƌ�ƉůĂǇĞƌƐ�ƌĞŐĂƌĚ�ůƵŶĐŚƟŵĞ�ĂƐ�ĂŶ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ƉƵƚ�ũĂŵ�ŽŶ�ƚŚĞ�
ĐĂƌĚƐ͕�ƐƉŝůů�ƚĞĂ�ŽŶ�ƚŚĞ�ƐĐŽƌĞ�ĐĂƌĚƐ�ĂŶĚ�ŵĂŬĞ�ƐƵƌĞ�ƚŚĂƚ�ƚŚĞ�ŽƚŚĞƌ�ƚĂďůĞƐ�ŐĞƚ�ƚŚĞ�
ĞŐŐ�ĂŶĚ�ĐƌĞƐƐ�ƐĂŶĚǁŝĐŚĞƐ�ǁŚŝůĞ�ƚŚĞǇ�ĐŽƌŶĞƌ�ƚŚĞ�ďŽŝůĞĚ�ŚĂŵ͖�ƚŚĞ�ŽƚŚĞƌƐ�ƵƐƵĂůůǇ�
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ƐĞĞ�ŝƚ�ĂƐ�ĂŶ�ƵŶǁĞůĐŽŵĞ�ŝŶƚĞƌƌƵƉƟŽŶ�ƚŽ�ƚŚĞ�ƐĞƌŝŽƵƐ�ďƵƐŝŶĞƐƐ�ŽĨ�ƐůĂƵŐŚƚĞƌŝŶŐ�
ƚŚĞŝƌ�ŽƉƉŽŶĞŶƚƐ͘�/ƚ�ŝƐ�ƐŽ�ƐĂĚ�ƚŚĂƚ��ŽǀŝĚ-ϭϵ�ŚĂƐ�ŚĂůƚĞĚ�ƚŚŝƐ�ŵĞƌƌǇ�ĐŽŵƌĂĚĞƌǇ͘� 
 
�Ɛ�ĨŽƌ�ĚƌĂǁŝŶŐ�ƚŚĞ�ƌĂŋĞ͕�ŝƚ�ŝƐ�ƚŚĞ�ĂĚƵůƚ�ĞƋƵŝǀĂůĞŶƚ�ŽĨ�ƌŝŶŐŝŶŐ�ƚŚĞ�ƐĐŚŽŽů�ďĞůů�Ăƚ�
ŐŽŝŶŐ-ŚŽŵĞ�ƟŵĞ͘�,ĂůĨ�ƚŚĞ�ƉůĂǇĞƌƐ�ǁŝůů�ŝŵŵĞĚŝĂƚĞůǇ�ĚĂƐŚ�Žī�ƚŽ�ƌĞůĂǇ�ŶĞǁůǇ�
ŵŝŶĞĚ�ƐĞĂŵƐ�ŽĨ�ŐŽƐƐŝƉ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ǀŝůůĂŐĞ͕�ůĞĂǀŝŶŐ�ƚŚĞ�ŽƚŚĞƌƐ�ŚŽůĚŝŶŐ� 
ƌĞƉƌŽĂĐŚĨƵů�ƉŽƐƚ-ŵŽƌƚĞŵƐ�ǁŝƚŚ�ƚŚĞŝƌ�ƉĂƌƚŶĞƌƐ�ŽǀĞƌ�ƚŚĞŝƌ�ďŝĚĚŝŶŐ�ŵŝƐƚĂŬĞƐ͘� 
 
ZĞƉƌŽĂĐŚĞƐ�ĂƌĞ�ŶĞǀĞƌ�ƚŽŽ�ǀŝŽůĞŶƚ͕�ŚŽǁĞǀĞƌ͕�ƐŝŶĐĞ�ƚŚĞ�ĐŚĂŶĐĞƐ�ĂƌĞ�ƚŚĂƚ�ƚŚĞǇ�ǁŝůů�
Ăůů�ďĞ�ŵĞĞƟŶŐ�ĂŐĂŝŶ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĂŌĞƌŶŽŽŶ�ƌŽƵŶĚ�Ă�ƐŽĐŝĂůůǇ�ĚŝƐƚĂŶĐĞĚ�ĐĂƌĚ� 
ƚĂďůĞ�Ăƚ�ĂŶŽƚŚĞƌ�ůŽĐĂƟŽŶ͕�ĨŽƌ�ǇĞƚ�ĂŶŽƚŚĞƌ�ƌĞ-ĞŶĂĐƚŵĞŶƚ�ŽĨ�ƚŚĞ�ƐůĂƵŐŚƚĞƌ�Ăƚ� 
�ŐŝŶĐŽƵƌƚ͘�dŚĞ�ŽŶůǇ�ĚŝīĞƌĞŶĐĞ�ǁŝůů�ďĞ�ƚŚĂƚ�ƚŚĞ�&ƌĞŶĐŚ�ĂŶĚ��ŶŐůŝƐŚ�ǁĞƌĞ�ŶŽƚ� 
ĞŶƚĞƌƚĂŝŶĞĚ�ǁŝƚŚ�ƚĞĂ�ĂŶĚ�ƐĂŶĚǁŝĐŚĞƐ�Ăƚ�ŚĂůĨ�ƟŵĞ͘ 
 
zŽƵƌ�ůŽǀŝŶŐ�ƵŶĐůĞ͕ 
 
�ƵƐƚĂĐĞ 

 
(J\SW�WRSV�OLVW�DV�����PLOOLRQ�6FULSWXUHV�JLYHQ�WR�FKLOGUHQ�ODVW�\HDU 
 
%LEOH�6RFLHW\�WHDPV�ZRUOGZLGH�SURYLGHG DOPRVW ��� PLOOLRQ�6FULSWXUH�LWHPV�IRU�
FKLOGUHQ�ODVW�\HDU���0RUH�WKDQ ����PLOOLRQ�FKLOGUHQ¶V�6FULSWXUHV�ZHUH�GLVWULEXWHG�
LQ�(J\SW�DORQH��7KLV�LV�WKH�ODUJHVW�QXPEHU�IRU�RQH�QDWLRQ��LQ�D�SODFH�ZKHUH� 
PLQLVWU\�ZLWK�\RXQJ�SHRSOH�LV�D�WRS�SULRULW\� 
 
7KURXJK�IHVWLYDOV��FRPSHWLWLRQV�DQG�TXL]]HV��WKH�%LEOH�6RFLHW\�RI�(J\SW�HQJDJHV�
ZLWK�KXQGUHGV�RI�WKRXVDQGV�RI�FKLOGUHQ�HDFK�\HDU� 
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3RSS\�$SSHDO����� 
 
/RRN�RXW�IRU�WKH�3RSS\�$SSHDO�DJDLQ�WKLV�\HDU��EXW�QRW�VR�PXFK�YLD�VWUHHW� 
FROOHFWLRQV��,QVWHDG��WKH�5R\DO�%ULWLVK�/HJLRQ�ZLOO�IRFXV�RQ�FRQWDFWOHVV� 
GRQDWLRQV��DV�D�VDIHU�ZD\�IRUZDUG�GXULQJ�WKH�SDQGHPLF� 
 
2QH�VXFK�PHWKRG�ZLOO�EH�µSRLQW�RI�VDOH�GRQDWLRQV¶��7KLV�PHDQV�WKDW�ZKHQ�\RX�
VKRS�DW�\RXU�VXSHUPDUNHW�DQG�UHDFK�WKH�WLOO�RU�RQOLQH��\RX�PD\�EH�LQYLWHG�WR�
URXQG�XS�\RXU�WRWDO�WR�WKH�QHDUHVW�SRXQG�WR�KHOS�WKH�3RSS\�$SSHDO� 
 
$�VSRNHVPDQ�IRU�WKH�5R\DO�%ULWLVK�/HJLRQ�VDLG��³7KH�3RSS\�$SSHDO������LV�YHU\�
PXFK�VWLOO�JRLQJ�DKHDG´��EXW�WKDW�³WKH�VDIHW\�DQG�ZHOOEHLQJ�RI�RXU�YROXQWHHUV��
VWDII�DQG�PHPEHUV�LV�SDUDPRXQW� 
 
7KLV�PHDQV�WKDW�FROOHFWRUV�ZKR�IDOO�LQWR�WKH�YXOQHUDEOH�FDWHJRU\�KDYH�EHHQ� 
DGYLVHG�³QRW�WR�WDNH�SDUW�LQ�DFWLYLW\�RQ�EHKDOI�RI�WKH�3RSS\�$SSHDO�WKDW�ZRXOG� 
H[SRVH�WKHP�WR�DQ\�DGGLWLRQDO�ULVNV�ZKLOH�FRURQDYLUXV�LV�VWLOO�SUHVHQW�´ 
 
$QG�\HW�WKH�QHHG�LV�VWLOO�KXJH��³0HPEHUV�RI�WKH�$UPHG�)RUFHV�&RPPXQLW\�DUH�
VXIIHULQJ�VLJQLILFDQW�KDUGVKLS�DV�D�UHVXOW�RI�WKH�&RYLG-���RXWEUHDN�DQG�ZH�DW�WKH�
5R\DO�%ULWLVK�/HJLRQ�ZLOO�GR�HYHU\WKLQJ�ZH�SRVVLEO\�FDQ�WR�VXSSRUW�WKHP�´� 

 
=RRP�WR�WKDW�VWDEOH�LQ�%HWKOHKHP"�� 
 
6FKRRO�QDWLYLW\�SOD\V�ZLOO�WDNH�SODFH�GLIIHUHQWO\�WKLV�\HDU��6R�ZDUQHG�WKH� 
(GXFDWLRQ�6HFUHWDU\��*DYLQ�:LOOLDPVRQ��VSHDNLQJ�UHFHQWO\�DW�D�VFKRRO�LQ�VRXWK�
/RQGRQ��� 
 
+H�VWUHVVHG�WKDW�ZKLOH�KH�ZDQWHG�WR�VDYH�WKH�PXFK-ORYHG�WUDGLWLRQ��DQG�³KRZ�
VSHFLDO�DQG�LPSRUWDQW�LW�LV�WR�JR�DORQJ�WR�VHH�\RXU�FKLOGUHQ�SHUIRUPLQJ�LQ�D� 
QDWLYLW\�SOD\´��VDIHW\�ZDV�VWLOO�D�SULRULW\�� 
 
³:H¶YH�JRW�WR�ORRN�DW�ZD\V�KRZ�ZH�FDQ�HQVXUH��PD\EH�XVLQJ�WHFKQRORJ\��WKDW�
WKLV�VWDSOH�LQVWLWXWLRQ�RI�HYHU\�VFKRRO�ULJKW�DFURVV�WKH�8.�LV�DEOH�WR�JR�DKHDG�´ 
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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� 


