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)U�$OLVWDLU�:ULWHV� 
 

When this magazine comes out we will be in Holy Week, and approaching 
Easter. At the time of writing I still have no idea what the liturgical  
arrangements will be. Rather than focus on this, and on the ongoing  
lockdown and restrictions, I will address the issue of how we come out... 
not when, because I don't know when, but how. 
 
Almost every day, in normal times, we do something potentially dangerous 
and deadly. We cross the road, we get into a car to drive somewhere, we 
climb a ladder... notice that I said that these are potentially deadly  
activities. We do them every day and come to no harm, in part because of 
statistical probabilities, but also because we use our common sense. We look 
before we cross the road, we put on seatbelts before we drive, we check the 
ladder is stable before we get onto it. This doesn't mean that we are  
frightened, we are just being sensible, or cautious. In other words there is a 
difference between caution and fear. 
 
The difficulty of dealing with a virus is that we can't see it. But we can't see 
electricity, a potentially deadly force, but we use it every day because we 
trust the safeguards that are in place, like the wiring of our houses, the  
safety of our plugs, the integrity of our fuse boards. In other words,  
although we can't see it and although it is potentially deadly, we trust the 
safeguards that are in place and we act sensibly (e.g. by not putting our  
fingers into a socket to see whether it works!) 
 
In the worship of our churches a process has taken place called a risk  
assessment. We have tried to figure out how to continue safely, just as we 
might check a ladder's stability before we get on it. Of course, these only 
work if people act sensibly... and this, unfortunately, means other people 
acting sensibly and not just ourselves. But in driving we work on the  
assumption that other drivers are following the same rules of the road that 
we are; sometimes they don't, and we're not afraid to tell them. In the 
same way, we should be prepared to ask people in church to stand back, to 
wear a mask, to cleanse their hands. But the point is that any return to 
church is safe. It is not risk-free, and we need to continue to be cautious, or 
sensible, but being cautious and sensible is not the same as being afraid.� 
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7K\�.LQJGRP�&RPH�JOREDO�SUD\HU�PRYHPHQW¶V�SODQV�IRU����� 
 
7K\�.LQJGRP�&RPH��WKH�HFXPHQLFDO�SUD\HU�PRYHPHQW�IRU�HYDQJHOLVDWLRQ�� 
XQLWLQJ�&KULVWLDQV�LQ�QHDUO\�����RI�FRXQWULHV�ZRUOGZLGH�IURP�WKH�$VFHQVLRQ�WR�
3HQWHFRVW��ZLOO�EH�UXQ�GLIIHUHQWO\�WKLV�\HDU��IURP�WKH���WK-��UG�0D\� 
  
7K\�.LQJGRP�&RPH�-�ZKLFK�LV�OHG�E\�WKH�$UFKELVKRSV�RI�&DQWHUEXU\�DQG�<RUN��
DQG�KDV�DWWUDFWHG�WKH�VXSSRUW�RI�+LV�+ROLQHVV�3RSH�)UDQFLV�LQ�UHFHQW�\HDUV�-�ZLOO�
RIIHU�D�VHOHFWLRQ�RI�QHZ�UHVRXUFHV�DQG�ZD\V�LQ�ZKLFK�ZRUVKLSSLQJ�FRPPXQLWLHV�
FDQ�SDUWLFLSDWH�-�GHVSLWH�RQJRLQJ�&29,'-���UHVWULFWLRQV� 
  
1HZ�UHVRXUFHV�IRU������ZLOO�LQFOXGH�DQ���-SDUW�IDPLO\-IULHQGO\�DQLPDWLRQ�VHULHV��
YLGHR�UHIOHFWLRQV�IURP�LQIOXHQWLDO�&KULVWLDQ�YRLFHV�VXFK�DV�%HDU�*U\OOV��%LVKRS�RI�
'RYHU�5RVH�+XGVRQ-:LONLQ�DQG�$UFKELVKRS�$QJDHORV��DQG�WKLV�\HDU¶V�3UD\HU�
-RXUQDO��SHQQHG�E\�WKH�$UFKELVKRS�RI�<RUN��6WHSKHQ�&RWWUHOO� 
  
$�VSHFLDO�YLGHR�PHVVDJH�IURP�$UFKELVKRS�-XVWLQ�:HOE\��ZKR�ZLOO�EH�RQ�VWXG\�
OHDYH�GXULQJ�WKLV�\HDU¶V���-GD\�SUD\HU�SHULRG��ZLOO�DOVR�EH�VKRZQ� 
  
:KLOH�SUD\HU�IRU�HYDQJHOLVDWLRQ�UHPDLQV�DW�WKH�KHDUW�RI�7K\�.LQJGRP�&RPH��WKLV�
\HDU�WKH�UHVRXUFHV�DUH�GHVLJQHG�WR�HQFRXUDJH�ZRUVKLSSLQJ�FRPPXQLWLHV��IDPLOLHV�
DQG�LQGLYLGXDOV�ZKR�PD\�KDYH�VWUXJJOHG�ZLWK�WKH�LGHD�RI�&KXUFK�DW�+RPH� 
  
)RU�IDPLOLHV��WKHUH�LV�DQ���-SDUW�FKLOGUHQ¶V�YLGHR�VHULHV�FDOOHG�&KHHN\�3DQGDV�–�
SDFNHG�ZLWK�%LEOH�VWRULHV��SUD\HUV��DQLPDWLRQ��ZRUVKLS�VRQJV�DQG�LQWHUYLHZV�ZLWK�
VSHFLDO�JXHVWV�LQFOXGLQJ�$GYHQWXUHU��%HDU�*U\OOV��&%HHELHV�3UHVHQWHU�*HPPD�
+XQW��5HYG�1LFN\�*XPEHO��+7%�DQG�$OSKD��DQG�3DVWRU�$JX�DQG�6KROD��-HVXV�
+RXVH� WR�QDPH�D�IHZ��7KH�YLGHR�VHULHV��ZKLFK�ZLOO�EH�DYDLODEOH�IURP�HDUO\�$SULO�
RQZDUGV��FDQ�EH�XVHG�DV�SDUW�RI�FKXUFK�DW�KRPH��JDWKHUHG�FKXUFK��RQOLQH�DQG� 
RIIOLQH��DQG�LQ�VFKRRO�DVVHPEOLHV��6LPLODU�WR�ODVW�\HDU��WKH�VHULHV�ZLOO�EH�WKH�PDLQ�
FRQWHQW�LQ�WKH�)DPLO\�3UD\HU�$GYHQWXUH�0DS�DQG�$SS� 
  
)RU�<RXWK��7K\�.LQJGRP�&RPH�DUH�ZRUNLQJ�ZLWK�WKH�$UFKELVKRS�RI�<RUN¶V�
<RXWK�7UXVW�WR�SURGXFH�D�VHOHFWLRQ�RI�\RXWK�UHVRXUFHV�LQFOXGLQJ�D�VHULHV�RI�YLGHR�
UHIOHFWLRQV�IURP�\RXQJ�LQIOXHQWLDO�&KULVWLDQV�VXFK�DV�WKH�FXUUHQW�0HWKRGLVW�
<RXWK�3UHVLGHQW�-�3KRHEH�3DUNLQ��UDSSHU�DQG�DXWKRU�-�*XYQD�%��:RUVKLS�/HDGHU�
-�(OOH�/LPHEHDU��6SRNHQ�:RUG�$UWLVW�- -RVKXD�/XNH�6PLWK�DQG�PDQ\�PRUH� 
  
2WKHU�QHZ�UHVRXUFHV�LQFOXGH�WKH�3UD\HU�-RXUQDO��ZULWWHQ�E\�WKH�$UFKELVKRS�RI�
<RUN��-�DLPHG�DW�LQVSLULQJ�UHDGHUV�WR�UH-HQFRXQWHU�WKH�ORYH�DQG�MR\�IRXQG�LQ�-HVXV�
&KULVW�DQG�WKLV�\HDU¶V�1RYHQD� 
  
7KH�DZDUG-ZLQQLQJ�7K\�.LQJGRP�&RPH�DSS��DYDLODEOH�LQ�QLQH�ODQJXDJHV��ZLOO�
IRU�WKH�ILUVW�WLPH��LQFOXGH�DXGLR�FRQWHQW�IURP���-��3UD\HU¶V�/HFWLR�����ZLWK�DXGLR�
UHIOHFWLRQV�IURP�3HWH�*UHLJ��$UFKELVKRS�-XVWLQ�DQG���-��3UD\HU�*%�8.�'LUHFWRU��
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3OHDVH�OHW�PH�KDYH�DUWLFOHV�IRU�WKH�0D\�LVVXH�E\�6XQGD\���WK�$SULO�DW�WKH�
ODWHVW� 
 
'DYH 

&DUOD�+DUGLQJ� 
  
7KLV�\HDU�7K\�.LQJGRP�&RPH�LV�DOVR�JLYLQJ�DZD\���������FRSLHV�RI�WKH�3UD\HU�
-RXUQDO�DQG�)DPLO\�3UD\HU�$GYHQWXUH�0DS�WR�8.�FKXUFKHV� DV�ORQJ�DV�3	3�LV�
FRYHUHG� 
  
(PPD�%XFKDQ��7K\�.LQJGRP�&RPH�3URMHFW�'LUHFWRU��VDLG��³:H�UHDOO\�ZDQW�
7.&�WR�LQVSLUH�SHRSOH�LQ�WKHLU�UHODWLRQVKLSV�ZLWK�&KULVW��DQG�WR�UHVRXUFH�FKLOGUHQ�
DQG�\RXQJ�SHRSOH�LQ�IXQ��VSLULWXDOO\�QRXULVKLQJ�ZD\V� 
 
�:H�KRSH�DQG�SUD\�3HQWHFRVW�LV�D�WLPH�RI�JUHDW�MR\�DIWHU�ZKDW�KDV�EHHQ�VXFK�D�
FKDOOHQJLQJ�VHDVRQ�´ 
    
1RZ�LQ�LWV�VL[WK�\HDU��7K\�.LQJGRP�&RPH�KDV�JURZQ�IURP�DQ�LQLWLDO�FDOO�WR� 
SUD\HU�IURP�WKH�$UFKELVKRSV�RI�&DQWHUEXU\�DQG�<RUN�WR�WKH�$QJOLFDQ� 
&RPPXQLRQ��WR�D�ZRUOGZLGH�HFXPHQLFDO�SUD\HU�PRYHPHQW� 

%HZDUH�WKH�FRVW�RI�VXSHUPDUNHW�FRQYHQLHQFH�VWRUHV 
 
,I�\RX�GR�\RXU�ZHHNO\�IRRG�VKRS�DW�D�VXSHUPDUNHW�FRQYHQLHQFH�VWRUH��\RX�ZLOO�EH�
SD\LQJ�XS�WR������PRUH�D�\HDU�WKDQ�LI�\RX�KDG�XVHG�RQH�RI�WKH�ELJJHU�EUDQFKHV� 
 
$FFRUGLQJ�WR�D�UHFHQW�VWXG\�E\�:KLFK"�7HVFR�([SUHVV�FRVWV�������PRUH�D�ZHHN��
RU������D�\HDU��ZKLOH�6DLQVEXU\¶V�/RFDO�VWRUHV�FRVW�������PRUH�D�ZHHN��RU������
D�\HDU� 
 
7HVFR�SRLQWV�WR�KLJKHU�UHQWV��UDWHV�DQG�RSHUDWLQJ�FRVWV�LQ�7HVFR�([SUHVV�VWRUHV��
ZKLOH�6DLQVEXU\V�SRLQWV�WR�µD�UDQJH�RI�IDFWRUV¶�LQFOXGLQJ�YDU\LQJ�SURPRWLRQV��� 

/RW¶V�ZLIH 
 
$�IDWKHU�ZDV�UHDGLQJ�%LEOH�VWRULHV�WR�KLV�\RXQJ�VRQ��µ7KH�PDQ�QDPHG�/RW�ZDV�
ZDUQHG�WR�WDNH�KLV�ZLIH�DQG�IOHH�RXW�RI�WKH�FLW\��EXW�KLV�ZLIH�ORRNHG�EDFN�DQG�ZDV�
WXUQHG�LQWR�D�SLOODU�RI�VDOW�¶ 
 
+LV�VRQ�ORRNHG�XS��FRQFHUQHG���µ:KDW�KDSSHQHG�WR�WKH�IOHD"¶ 
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6W�0DU\¶V�/XQFKWLPH�&RQFHUWV 

 
'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�$OODQ�RQ��������������DQG�KH�ZLOO� 
DUUDQJH�FROOHFWLRQ�RU�GHOLYHU\�LQ�OLQH�ZLWK�FXUUHQW�&RYLG-���UHJXODWLRQV� 
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��WK�$SULO��$OSKHJH�–�WKH�DUFKELVKRS�WDNHQ�FDSWLYH�E\�'DQHV 
 
$OSKHJH�LV�WKH�VDLQW�IRU�DQ\RQH�ZKR�UHIXVHV�WR�OHW�RWKHUV�VXIIHU�RQ�WKHLU�EHKDOI��� 
+LV�LV�D�WDOH�RI�FRXUDJH�DQG�VHOI-VDFULILFH��ZLWK�VRPH�GHWDLOV�WKDW�DUH�VWLOO� 
SRLJQDQW��HYHQ�GRZQ������\HDUV�RI�KLVWRU\� 
 
$OSKHJH�EHJDQ�OLNH�PDQ\�RWKHU�OHDGLQJ�FKXUFKPHQ�RI�KLV�WLPH��ERUQ�RI�D�QREOH�
IDPLO\��ZLWK�D�JRRG�HGXFDWLRQ��KH�GHFLGHG�WR�EHFRPH�D�PRQN��$OSKHJH�MRLQHG�WKH�
%HQHGLFWLQH�$EEH\�DW�'HHUKXUVW�LQ�*ORXFHVWHUVKLUH��DQG�WKHQ�EHFDPH�D�KHUPLW�DW�
%DWK��EHIRUH�EHFRPLQJ�$EERW�RI�%DWK��)URP�WKHUH��KH�ZDV�DSSRLQWHG�WR�EH� 
%LVKRS�RI�:LQFKHVWHU��ZKHUH�KH�ZDV�ORYHG�IRU�KLV�IUXJDO�OLIHVW\OH�DQG�JUHDW� 
JHQHURVLW\�WRZDUGV�RWKHUV�� 
 
,Q�����.LQJ�(WKHOUHG�WKH�8QUHDG\�VHQW�$OSKHJH�DV�D�SHDFH�HQYR\�WR�WKH�'DQHV��
VHHNLQJ�VRPH�UHOLHI�IURP�WKH�FRQVWDQW�9LNLQJ�UDLGV�DJDLQVW�(QJODQG��$OSKHJH� 
VHFXUHG�D�WLPH�RI�SHDFH��DQG�LQ������ZDV�PDGH�WKH���WK�$UFKELVMKRS�RI� 
&DQWHUEXU\� 
 
%XW�WKH�9LNLQJ�UDLGV�LQFUHDVHG�DJDLQ��XQWLO�WKH�VRXWK�RI�(QJODQG�ZDV�ODUJHO\�
RYHUUXQ��,Q������WKH\�VXUURXQGHG�&DQWHUEXU\��DQG�ZLWK�WKH�KHOS�RI�D�WUHDFKHURXV�
DUFKGHDFRQ��(OIPDHU��FDSWXUHG�DQG�LPSULVRQHG�$OSKHJH���$�YDVW�VXP�ZDV� 
GHPDQGHG�E\�KLV�FDSWRUV��VR�PXFK�WKDW�LW�ZRXOG�KDYH�UXLQHG�WKH�SHRSOH�RI� 
&DQWHUEXU\���$QG�VR�$OSKHJH�UHIXVHG�WR�EH�UDQVRPHG� 
 
7KLV�LQIXULDWHG�WKH�'DQHV��ZKR�ZDQWHG�WKH�JROG�RI�&DQWHUEXU\��QRW�WKH� 
$UFKELVKRS��$IWHU�VHYHQ�PRQWKV�RI�LOO-WUHDWLQJ�KLP��RQH�QLJKW�WKH\�JRW�YHU\�
GUXQN�DQG�EHJDQ�SHOWLQJ�KLP�ZLWK�R[-ERQHV�IURP�WKHLU�IHDVW��XQWLO�LQ�D�IUHQ]\�
WKH\�KDFNHG�KLP�WR�GHDWK�ZLWK�DQ�D[H��� 
 
$OSKHJH�ZDV�PRXUQHG�DV�D�QDWLRQDO�KHUR�DQG�YHQHUDWHG�DV�D�PDUW\U��KH�KDG�JLYHQ�
KLV�OLIH�LQ�RUGHU�WR�SURWHFW�KLV�SHRSOH�IURP�KDUP�� 

��UG�$SULO��6W�*HRUJH��RXU�3DWURQ�6DLQW�ZKR�LVQ¶W�(QJOLVK��  
 
7KH�(QJOLVK�KDYH�D�SDWURQ�VDLQW�ZKR�LVQ¶W�(QJOLVK��DERXW�ZKRP�QH[W�WR�QRWKLQJ�
LV�NQRZQ�IRU�VXUH��DQG�ZKR��MXVW�SRVVLEO\��PD\�QRW�KDYH�H[LVWHG�DW�DOO��%XW�WKDW�
GLGQ¶W�VWRS�6W�*HRUJH�EHLQJ�SDWULRWLFDOO\�LQYRNHG�LQ�PDQ\�EDWWOHV��QRWDEO\�DW� 
$JLQFRXUW�DQG�LQ�WKH�&UXVDGHV��DQG�RI�FRXUVH�LW�LV�KLV�FURVV�WKDW�DGRUQV�WKH�IODJV�
RI�(QJOLVK�IRRWEDOO�IDQV�WR�WKLV�GD\� 
 
,W¶V�PRVW�OLNHO\�WKDW�6W�*HRUJH�ZDV�D�VROGLHU��D�&KULVWLDQ�ZKR�ZDV�PDUW\UHG�IRU�
KLV�IDLWK�VRPHZKHUH�LQ�3DOHVWLQH��SRVVLEO\�DW�/\GGD��LQ�WKH�HDUO\�IRXUWK�FHQWXU\��
$W�VRPH�SRLQW�LQ�WKH�HDUO\�FHQWXULHV�RI�WKH�&KXUFK�KH�EHFDPH�DVVRFLDWHG�ZLWK�
ZLGHU�PLOLWDU\�FRQFHUQV��EHLQJ�UHJDUGHG�DV�WKH�SDWURQ�VDLQW�RI�WKH�%\]DQWLQH� 
DUPLHV��7KHUH�LV�QR�GRXEW�WKDW�6W�*HRUJH�ZDV�KHOG�DV�DQ�H[DPSOH�RI�WKH�µJRGO\�
VROGLHU¶��RQH�ZKR�VHUYHG�&KULVW�DV�EUDYHO\�DQG�WUXO\�DV�KH�VHUYHG�KLV�NLQJ�DQG�
FRXQWU\�� � 

 

7KH�VWRU\�RI�*HRUJH�DQG�WKH�GUDJRQ�LV�RI�PXFK�ODWHU�GDWH�DQG�QR�RQH�VHHPV�WR�
NQRZ�ZKHUH�LW�FRPHV�IURP��%\�WKH�0LGGOH�$JHV��ZKHQ�*HRUJH�ZDV�EHLQJ� 
KRQRXUHG�LQ�VWDLQHG�JODVV��WKH�GUDJRQ�KDG�EHFRPH�DQ�LQYDOXDEOH�DQG�LQYDULDEOH�
YLVXDO�HOHPHQW��VR�WKDW�IRU�PRVW�SHRSOH�WKH�WZR�DUH�LQVHSDUDEOH��3XE�VLJQV�KDYH�D�
ORW�WR�DQVZHU�IRU�KHUH��µ7KH�*HRUJH�DQG�'UDJRQ¶�� 
 
+RZHYHU��LW¶V�SUREDEO\�PRUH�SURILWDEOH�WR�FRQFHQWUDWH�RQ�KLV�UROH�DV�D�PDQ�ZKR�
ZLWQHVVHG�WR�KLV�IDLWK�LQ�WKH�GLIILFXOW�VHWWLQJ�RI�PLOLWDU\�VHUYLFH��DQG�LQ�WKH�HQG�
ZDV�PDUW\UHG�IRU�KLV�IDLWKIXOQHVV�WR�&KULVW� 
 
7KH�LGHD�RI�WKH�µ&KULVWLDQ�VROGLHU¶�ZDV��RI�FRXUVH��PXFK�ORYHG�E\�WKH�9LFWRULDQ�
K\PQ-ZULWHUV�-�¶2QZDUG��&KULVWLDQ�VROGLHUV�¶�7KH�VROGLHU�QHHGV�GLVFLSOLQH��7KH�
KHDUW�RI�KLV�FRPPLWPHQW�LV�WR�REHGLHQFH��7KH�EDWWOH�FDQQRW�EH�DYRLGHG�QRU�WKH�
HQHP\�DSSHDVHG��+H�PDUFKHV�DQG�ILJKWV�DORQJVLGH�RWKHUV��DQG�KH�LV�OR\DO�WR�KLV�
FRPUDGHV��,Q�WKH�HQG��LI�WKH�EDWWOH�LV�ZRQ��KH�UHFHLYHV�WKH�JDUODQGV�RI�YLFWRU\��WKH�
ILQDO�UHZDUG�RI�WKRVH�ZKR�RYHUFRPH�HYLO� 
 
6W�*HRUJH¶V�'D\�SUHVHQWV�D�FKDOOHQJH�DQG�DQ�RSSRUWXQLW\��7KH�FKDOOHQJH�LV�WR�
GLVWDQFH�WKH�PHVVDJH�RI�KLV�OLIH�IURP�WKH�PLOLWDULVP�DQG�WULXPSKDOLVP�WKDW�FDQ�
HDVLO\�DWWDFK�LWVHOI�WR�DQ\WKLQJ�FRQQHFWHG�WR�VROGLHUV�DQG�ILJKWLQJ��7KH� 
RSSRUWXQLW\�LV�WR�FHOHEUDWH�WKH�LGHDO�RI�WKH�µ&KULVWLDQ�VROGLHU¶�-�RQH�ZKR�VXEPLWV�
WR�GLVFLSOLQH��VHWV�RXW�WR�REH\�*RG�WUXO\��GRHV�QRW�DYRLG�WKH�LQHYLWDEOH�EDWWOH�ZLWK�
DOO�WKDW�LV�XQMXVW��ZURQJ�DQG�KDWHIXO�LQ�RXU�ZRUOG��DQG�PDUFKHV�DORQJVLGH�RWKHUV�
ILJKWLQJ�WKH�VDPH�QREOH�FDXVH�� 
 
'LVFLSOLQH��REHGLHQFH��FRXUDJH��IHOORZVKLS�DQG�OR\DOW\�-�WKH\¶UH�QRW�WKH�PRVW�
SRSXODU�YLUWXHV�WRGD\��EXW�WKDW�GRHVQ¶W�PHDQ�WKDW�WKH\�GRQ¶W�GHVHUYH�RXU� 
DGPLUDWLRQ�� 
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&RURQDYLUXV�UHRSHQLQJ�URDGPDS��FRPPHQW�IURP�WKH�%LVKRS�RI�/RQGRQ 
 
7KH�%LVKRS�RI�/RQGRQ��6DUDK�0XOODOO\��ZKR�FKDLUV�WKH�&KXUFK�RI�(QJODQG¶V�
&RURQDYLUXV�5HFRYHU\�*URXS��KDV�UHFHQWO\�UHVSRQGHG�WR�WKH�3ULPH�0LQLVWHU¶V�
URDGPDS�IRU�UHRSHQLQJ�WKH�FRXQWU\��VD\LQJ�WKDW�³ZH�ZLOO�UHILQH�RXU�RZQ�DGYLFH�
IRU�ORFDO�FKXUFKHV�LQ�WKH�ZHHNV�DKHDG� 
 
³:KHQ�WKH�ILUVW�ORFNGRZQ�ZDV�LQWURGXFHG�ODVW�\HDU��ZH�ZHUH�–�DV�ZH�DUH�QRZ�
–�LQ�WKH�PLGVW�RI�/HQW��D�WLPH�RI�SUHSDUDWLRQ�DQG�VHOI-UHIOHFWLRQ�IRU�&KULVWLDQV�
DV�ZH�ORRN�IRUZDUG�ZLWK�KRSH�WR�(DVWHU� 
 
³7KLV�KDV�EHHQ�DQ�LQFUHGLEO\�WHVWLQJ�WLPH�IRU�WKH�ZKROH�ZRUOG���%XW�ZH�KDYH�
DOVR�VHHQ�UHPDUNDEOH�VLJQV�RI�KRSH��7KH�UDSLG�GHYHORSPHQW�DQG�GLVWULEXWLRQ�RI�
YDFFLQHV�KDV�EHHQ�D�SKHQRPHQDO�DFKLHYHPHQW�DQG�WKH�ZD\�LQ�ZKLFK�SHRSOH�
KDYH�UHDFKHG�RXW�WR�RWKHUV�KDV�EHHQ�LQVSLUDWLRQDO��  
 
�2XU�FKXUFKHV�KDYH�ORYHG�DQG�VHUYHG�WKHLU�QHLJKERXUV�SHUKDSV�OLNH�QHYHU� 
EHIRUH�DQG�IRXQG�ZD\V�WR�PHHW�DQG�ZRUVKLS�*RG�WRJHWKHU�ZH�ZRXOG�QRW�KDYH�
LPDJLQHG�MXVW�D�\HDU�DJR� 
 
³$V�ZH�ORRN�DKHDG�WR�WKH�SURVSHFW�RI�HDVLQJ�RI�UHVWULFWLRQV��ZH�NQRZ�LW�LV�VWLOO�
D�ORQJ�URDG��<HW�(DVWHU�UHPLQGV�XV�ZH�DOZD\V�KDYH�KRSH�´� 

$YHUDJH�DJH�RI�FKXUFKJRHUV 
  
7KH�DYHUDJH�DJH�RI�D�SUH-&RYLG�FKXUFKJRHU�LQ������ZDV�����ZKHUHDV�WKH�DYHUDJH�
RI�D�SHUVRQ�OLYLQJ�LQ�(QJODQG�DV�D�ZKROH�ZDV���� 6R��FKXUFKJRHUV�DUH�DOPRVW����
\HDUV�DERYH�WKH�DYHUDJH�LQ�DJH� ,W�GRHVQ¶W�YDU\�KXJHO\�E\�JHQGHU�–�LQ������PDOH�
FKXUFKJRHUV�ZHUH����RQ�DYHUDJH�DQG�IHPDOH���� 
  
,Q�6FRWODQG�LQ������IRON�ZHUH�VOLJKWO\�ROGHU�–�WKH�DYHUDJH�PDOH�FKXUFKJRHU�ZDV�
���DQG�ZRPHQ�ZHUH���� 7KHVH�DUH�DJDLQVW�D�SRSXODWLRQ�DYHUDJH�RI�����VR�6FRWWLVK�
FKXUFKJRHUV�KDYH�D�ODUJHU�JDS� �:H�GRQ¶W�KDYH�WKH�VDPH�LQIRUPDWLRQ�DERXW�
:HOVK�FKXUFKJRHUV�RU�WKRVH�LQ�1�,UHODQG��WKRXJK�WKHLU�DYHUDJH�SRSXODWLRQ�DJHV�LQ�
�����ZHUH��UHVSHFWLYHO\�����DQG�����PDNLQJ�WKH�RYHUDOO�8.�UDWH����� 
 
6FRWWLVK�FKXUFKJRHUV�KDYH�FRQVLVWHQWO\�EHHQ�ROGHU�WKDQ�(QJOLVK�FKXUFKJRHUV�RYHU�
WKH�ODVW����\HDUV� $OPRVW�FHUWDLQO\�WKLV�LV�SDUWO\�EHFDXVH�(QJODQG�KDV�VHHQ�KXJH�
QXPEHUV�RI�LPPLJUDQWV��DV\OXP�VHHNHUV��ZRUNHUV��VWXGHQWV�FRPLQJ�WR�WKH�FRXQWU\�
VLQFH�WKH�����V��D�QXPEHU�RI�ZKRP�FRPH�IURP�&KULVWLDQ�FRXQWULHV�DQG� 
SUHVXPDEO\�ZRXOG�MRLQ�D�ORFDO�FKXUFK�  
 
'U�3HWHU�%ULHUOH\ 

�� 

 

)UHH�JDGJHWV�HQJLQHHUHG�IRU�SHRSOH�LQ�	�DURXQG�6ORXJK 
 
7KH�SDQGHPLF�KDVQ
W�VWRSSHG�WKH�YROXQWHHU�
0DNH$ELOLW\
�HQJLQHHUV�IURP�PDNLQJ� 
HTXLSPHQW�DQG�JDGJHWV�IRU�SHRSOH�ZLWK�GLVDELOLWLHV�RU�VSHFLDO�QHHG��$PRQJ�WKH�
SURMHFWV�UHFHQWO\�FRPSOHWHG�ORFDOO\�E\�WKH�FKDULW\�5HPDS�KDYH�EHHQ� 

· 6SHFLDOO\-SDGGHG�EDWKURRP�VWHSV�WR�KHOS�D�VL[-\HDU-ROG�ZLWK�WKH�UDUH�5(5(� 
  6\QGURPH�JHW�LQ�DQG�RXW�RI�WKH�EDWK� 
· �/RQJ-UHDFK�ZLQGRZ-RSHQHU�IRU�D�ZRPDQ�ZKR�ILQGV�LW�LPSRVVLEOH�WR�
 VWUHWFK�XS� 
· :RRGHQ�H[WHQVLRQV�WR�WKH�OHJV�RI�D�GLQLQJ�WDEOH�VR�D�ZKHHOFKDLU�XVHU�FDQ�
 VLW� FRPIRUWDEO\�FORVH� 
· &RQYHUVLRQ�WR�WKH�ZKHHOV�RQ�D�ZDONHU�WR�DOORZ�LW�WR�EH�XVHG�RQ�VRIW�JURXQG� 

 

%LVKRSV�OHDG�FKXUFKHV
�FDOO�WR�WDNH�XS�&RYLG�YDFFLQH 
 
&KXUFK�RI�(QJODQG�%LVKRSV�KDYH�MRLQHG�DQ�1+6-EDFNHG�FDPSDLJQ�FDOOLQJ�RQ�
FRQJUHJDWLRQV��FRPPXQLWLHV�DQG�LQGLYLGXDOV�WR�SOD\�WKHLU�SDUW�LQ�HQFRXUDJLQJ�
HYHU\RQH�ZKR�LV�RIIHUHG�D�&RYLG-���YDFFLQH�WR�WDNH�XS�WKH�RSSRUWXQLW\� 
 
:LWK�FRQFHUQV�RYHU�PLVLQIRUPDWLRQ�DQG�VLJQLILFDQW�QXPEHUV�LQGLFDWLQJ� 
PLVWUXVW��LQFOXGLQJ�LQ�VRPH�8.�%$0(�FRPPXQLWLHV��WKH�ELVKRSV�ZHUH� 
VSHDNLQJ�DV�SDUW�RI�D�UHFHQWO\�ODXQFKHG�XQLWHG�FKXUFKHV�FDPSDLJQ�FDOOHG�*LYH�
+RSH� 
 
7KH�$UFKELVKRS�RI�<RUN��WRJHWKHU�ZLWK�WKH�%LVKRSV�RI�'RYHU��'XUKDP�DQG�
7UXUR�DGGHG�WKHLU�YRLFHV�WR�D�YLGHR�ZKLFK�ZDV�ODXQFKHG�RQ�6XQGD\��WRJHWKHU�
ZLWK�PHPEHUV�RI�RWKHU�FKXUFKHV�DQG�JURXSV�  
 
,W�LV�KRSHG�WKDW�IDLWK�FRPPXQLWLHV�ZLOO�XVH�WKHLU�QHWZRUNV�WR�VKDUH�WUXVWZRUWK\�
LQIRUPDWLRQ�DERXW�YDFFLQHV��KHOSLQJ�WR�EXVW�P\WKV�DQG�UHDVVXUH�WKRVH�ZKR�
KDYH�EHHQ�RIIHUHG�D�YDFFLQH�RI�WKH�WUXH�OHYHOV�RI�DVVRFLDWHG�ULVN�  
 
7KH�*LYH�+RSH�FDPSDLJQ�LV�EHLQJ�UXQ�E\�<RXU1HLJKERXU�RUJ��D�FRQYHQLQJ�
JURXS�ZRUNLQJ�ZLWK�*RYHUQPHQW��WKH�1+6�DQG�IDLWK�FRPPXQLWLHV�LQ�UHVSRQVH�
WR�WKH�FKDOOHQJHV�RI�HQVXULQJ�D�ZLGH�XSWDNH�RI�WKH�YDFFLQH��,W�HQFRXUDJHV� 
FRPPXQLWLHV�WR  
· +DYH�D�FRQYHUVDWLRQ�  
· 2IIHU�LQIRUPDWLRQ�� 
· JLYH 3UDFWLFDO�VXSSRUW�DQG  
· (QJDJH�WKURXJK�FRPPXQLFDWLRQ�FKDQQHOV�VXFK�DV�VRFLDO�PHGLD� 
5HVRXUFHV�DUH�DYDLODEOH�WR�FKXUFKHV�WKURXJK�WKH�<RXU1HLJKERXU�RUJ�ZHEVLWH� 



�� 

 

7KH����YROXQWHHU�
0DNH$ELOLW\
�HQJLQHHUV�DW�5HPDS�%HUNVKLUH�HQMR\�XVLQJ�WKHLU�
VNLOOV�WR�FUHDWH�FXVWRP-PDGH�HTXLSPHQW�DQG�JDGJHWV�IRU�SHRSOH�LQ�WKH�FRXQW\�
ZKR�KDYH�GLVDELOLWLHV�RU�VSHFLDO�QHHGV�DQG�ZKR�FDQQRW�ILQG�DQ\WKLQJ�VXLWDEOH�WR�
EX\��7KLV�
0DNH$ELOLW\
�VHUYLFH�LV�HQWLUHO\�IUHH� 
 

3DQHO�PHPEHUV�KDYH�D�ZLGH�YDULHW\�RI�H[SHUWLVH�EHWZHHQ�WKHP��UDQJLQJ�IURP�,7�
DQG�HOHFWURQLFV��WR�PHWDOZRUN��FDUSHQWU\�DQG��'-SULQWLQJ�-�WKH�OLVW�LV�HQGOHVV� 
 

5HPDS�%HUNVKLUH�HQJLQHHUV�RIWHQ�ZRUN�DORQJVLGH�KHDOWK�SURIHVVLRQDOV�OLNH� 
RFFXSDWLRQDO�WKHUDSLVWV��SK\VLRWKHUDSLVWV��GRFWRUV�RU�6SHFLDO�(GXFDWLRQDO�1HHGV�
VWDII�WR�PDNH�VXUH�WKDW�WKH�HTXLSPHQW�SURYLGHG�VDIHO\�PHHWV�LQGLYLGXDO�VLWXDWLRQV� 
 

5HPDS�%HUNVKLUH�KDV�DVVLVWHG�SHRSOH�LQ�DOO�DJH�JURXSV�ZLWK�D�ZLGH�YDULHW\�RI� 
LVVXHV���6RPH�
0DNH$ELOLW\
�SURMHFWV�DUH�VLPSOH��RWKHUV�H[WUHPHO\�FKDOOHQJLQJ�-�
DOO�FDQ�PDNH�D�UHDO�GLIIHUHQFH�WR�WKH�UHFLSLHQW
V�TXDOLW\�RI�OLIH�� 
 
(DFK�SLHFH�RI�HTXLSPHQW�LV�WDLORU-PDGH�WR�VXLW�VSHFLILF�QHHGV��0DQ\�RI�WKH� 
PDWHULDOV�XVHG�DUH�UHF\FOHG��EXW�VRPH�KDYH�WR�EH�ERXJKW�XVLQJ�IXQGV�NLQGO\� 
FRQWULEXWHG�IURP�VRXUFHV�LQFOXGLQJ�FKDULWDEOH�IRXQGDWLRQV��5RWDU\�&OXEV�DQG� 
FRPPXQLW\�JURXSV��$OWKRXJK�QR�FKDUJH�LV�PDGH�WR�XVHUV��PDQ\�DUH�VR�SOHDVHG�
ZLWK�WKH�VHUYLFH�WKDW�WKH\�FKRRVH�WR�PDNH�D�GRQDWLRQ�WR�IDFLOLWDWH�SURMHFWV�IRU� 
RWKHUV� 
 

7KH�0DNH$ELOLW\�VHUYLFH�KDV�FRQWLQXHG�WKURXJKRXW�WKH�SDQGHPLF��ZLWK�DOO� 
QHFHVVDU\�SUHFDXWLRQV�EHLQJ�WDNHQ� 
 

5HPDS�%HUNVKLUH�LV�RQH�RI����FRXQW\�
0DNH$ELOLW\
�JURXSV�VSUHDG�DFURVV� 
(QJODQG��:DOHV�DQG�1RUWKHUQ�,UHODQG��7KH�FKDULW\��UHJ��QR�����������ZDV� 
IRXQGHG�LQ������DQG�DVVLVWV�DURXQG�������SHRSOH�HYHU\�\HDU� 
 

)XUWKHU�LQIRUPDWLRQ� 
5HPDS�%HUNVKLUH�FDQ�EH�FRQWDFWHG�LQ�FRPSOHWH�FRQILGHQFH� 
���������������� 
EHUNV�FDVHRIILFHU#UHPDSJURXSV�RUJ�XN 
ZZZ�EHUNVKLUH�UHPDS�RUJ�XN 
 

,I�\RX�ZRXOG�OLNH�D�5HPDS�%HUNVKLUH�VSHDNHU�WR�PDNH�D�=RRP�RU�LQ-SHUVRQ�
SUHVHQWDWLRQ�DW�\RXU�&OXE��*URXS�RU�KHDOWKFDUH�WHDP��SOHDVH�FDOO��������������
RU�HPDLO�EHUNV�SXEOLFLW\#UHPDSJURXSV�RUJ�XN� 
7KHUH�LV�QR�FKDUJH� 
 

7R�ILQG�RXW�PRUH�DERXW�YROXQWHHULQJ�ZLWK�5HPDS��SOHDVH�YLVLW� 
KWWSV���ZZZ�UHPDS�RUJ�XN�YROXQWHHULQJ�PDNLQJ-HTXLSPHQW-IRU-SHRSOH-ZLWK-
GLVDELOLWLHV� 

�� 

 

(DVWHU�+RSH 
 
³6R�PDQ\�SHRSOH�ULJKW�DFURVV�WKH�FRXQWU\�DUH�DQ[LRXV�DERXW�HPSOR\PHQW�� 
DQ[LRXV�DERXW�IRRG��LVRODWHG�IURP�ORYHG�RQHV�DQG�IHHO�WKDW�WKH�IXWXUH�ORRNV�GDUN�´�� 
 
7KHVH�DUH�ZRUGV�IURP�WKH�$UFKELVKRS�RI�&DQWHUEXU\¶V�VHUPRQ�RQ�(DVWHU�'D\�
������:KR�ZRXOG�KDYH�WKRXJKW�WKDW�ZH�DUH�H[SHULHQFLQJ�WKH�VDPH�XQFHUWDLQWLHV�
WKLV�(DVWHU�� 
 
<HW�WKH�(DVWHU�VWRU\�UHPDLQV�RQH�RI�KRSH�RYHUFRPLQJ�GDUNQHVV�DQG�GHVSDLU��7KH�
ZRPHQ�DUULYHG�DW�WKH�WRPE�RQ�(DVWHU�PRUQLQJ�ZLWK�PL[HG�HPRWLRQV��DV�WKH\�
FDPH�WR�DQRLQW�-HVXV¶�ERG\��µ%XW�ZKHQ�WKH\�ORRNHG�XS��WKH\�VDZ�WKDW�WKH�VWRQH��
ZKLFK�ZDV�YHU\�ODUJH��KDG�EHHQ�UROOHG�DZD\�¶��0DUN��������7KH\�ZHUH�FRQIXVHG��
DV�WKH\�WULHG�WR�PDNH�VHQVH�RI�-HVXV¶�GHDWK��7KHLU�KRSHV�ZHUH�GDVKHG�ZLWK�DQ� 
XQFHUWDLQ�IXWXUH��,Q�WKH�FXUUHQW�SDQGHPLF��ZH�WRR�DUH�OHIW�DVNLQJ��:KHUH�LV�*RG�
LQ�DOO�WKLV"� 
 
7KH�\RXQJ�PDQ�DW�WKH�WRPE�UHPLQGV�WKHP�WKDW�*RG�LV�VWLOO�LQ�FRQWURO��³'RQ¶W�EH�
DODUPHG�´�KH�VDLG��³<RX�DUH�ORRNLQJ�IRU�-HVXV�WKH�1D]DUHQH��ZKR�ZDV�FUXFLILHG��
+H�KDV�ULVHQ��+H�LV�QRW�KHUH��6HH�WKH�SODFH�ZKHUH�WKH\�ODLG�KLP�´��0DUN������� 
 
7KH�ZRPHQ�KDG�IRUJRWWHQ�-HVXV¶�SURPLVH�WR�WKH�GLVFLSOHV�WKDW�+H�ZRXOG�GLH�DQG�
ULVH�IURP�WKH�GHDG��-HVXV¶�UHVXUUHFWLRQ�LV�DOVR�WKH�VXUH�IRXQGDWLRQ�RI�KRSH�IRU�XV�
LQ�WKH�SUHVHQW�FULVLV��+H�WXUQV�RXU�FRQIXVLRQ�DQG�IHDU�LQWR�MR\�DQG�ZRQGHU��:H�
FDQ�WUXVW�-HVXV¶�SODQ�IRU�WKH�IXWXUH�RI�RXU�ZRUOG�DQG�OLYHV��GHVSLWH�WKH�IDFW�WKDW�
WKLQJV�FDQ¶W�UHWXUQ�WR�WKH�ZD\�WKH\�ZHUH��³7KHUH�QHHGV�WR�EH�D�UHVXUUHFWLRQ�RI�
RXU�FRPPRQ�OLIH��D�QHZ�QRUPDO��VRPHWKLQJ�WKDW�OLQNV�WR�WKH�ROG��EXW�LV�GLIIHUHQW�
DQG�PRUH�EHDXWLIXO��:H�PXVW�GUHDP�LW��EXLOG�LW��PDNH�LW��JUDVS�LW��EHFDXVH�LW�LV�WKH�
JLIW�RI�*RG�DQG�WKH�FDOO�RI�*RG�´��-XVWLQ�:HOE\�� 
 
&DQRQ�3DXO�+DUGLQJKDP� 



�� 

 

6FLHQFH�DQG�6RFLHW\��+RZ�&DQ�:H�$SSURDFK�1HZ�(WKLFDO�,VVXHV"� 
 
6FLHQFH�WHOOV�XV�KRZ�WKH�ZRUOG�ZRUNV��DQG�WHFKQRORJ\�RIIHUV�DSSOLFDWLRQV�RI�WKDW�
NQRZOHGJH��EXW�QHLWKHU�FDQ�WHOO�XV�ZKDW�ZH�RXJKW�WR�GR��$OO�VFLHQWLILF�GLVFRYHULHV�
RU�QHZ�WHFKQRORJLHV�FDQ�EH�XVHG�WR�HLWKHU�KHOS�RU�KDUP�RWKHUV��)RU�H[DPSOH��D�
VPDUWSKRQH�FDQ�EH�XVHG�WR�VWD\�LQ�WRXFK�EXW�DOVR�HQDEOHV�EXOO\LQJ�� 
 
,W�LV�LPSRUWDQW�WR�JHW�SDVW�RXU�LQLWLDO�UHDFWLRQV��WKH�µ\XN�¶�RU�µZRZ�¶�7KHVH� 
IHHOLQJV�PD\�ZHOO�FKDQJH�RQFH�ZH�OHDUQ�PRUH�DERXW�WKH�VFLHQFH�DQG�RWKHU�IDFWRUV�
EHKLQG�D�QHZ�GHYHORSPHQW�� 
 
(WKLFDO�WKLQNLQJ�FDQ�EH�GLYLGHG�LQWR�WKUHH�PDLQ�FDWHJRULHV��7KH�FRQVHTXHQWLDOLVW�
DSSURDFK�LV�GHPRQVWUDWHG�LQ�3URYHUEV��ZKHQ�:LVGRP�FDOOV�\RXQJ�PHQ�WR� 
FRQVLGHU�WKH�RXWFRPH�RI�WKHLU�DFWLRQV��8WLOLWDULDQLVP�LV�D�IRUP�RI�FRQVHTXHQWLDOLVW�
HWKLF�WKDW�WULHV�WR�PD[LPLVH�WKH�JUHDWHVW�JRRG�IRU�WKH�ODUJHVW�QXPEHU�RI�SHRSOH� 
DIIHFWHG��EXW�XQFKHFNHG�LW�OHDYHV�PLQRULWLHV�RXW�LQ�WKH�FROG�� 
 
'XW\�RU�ODZ-EDVHG�HWKLFV�VWDU W�ZLWK�LQWU LQVLF�YDOXHV��DVNLQJ�ZKDW�LV�WKH� 
FRUUHFW�FRXUVH�RI�DFWLRQ��RU�RXU�GXW\"�7KHVH�YDOXHV�PLJKW�EH�*RG-JLYHQ��VXFK�DV�
WKH�WHQ�FRPPDQGPHQWV��RU�ZRUNHG�RXW�E\�KXPDQ�UHDVRQ��,W�LV�SRVVLEOH��KRZHYHU��
WR�GR�KDUP�ZKLOH�REH\LQJ�WKH�ODZ��HVSHFLDOO\�LI�VRPHRQH�DVNV�µ:KDW�FDQ�,�JHW�
DZD\�ZLWK"¶�$OVR��ZKDW�KDSSHQV�ZKHQ�UXOHV�FROOLGH"�)RU�H[DPSOH��ZKR�VKRXOG�
EH�WUHDWHG�ILUVW�ZKHQ�UHVRXUFHV�DUH�OLPLWHG"� 
 
9LUWXH�HWKLFV�DUH�DERXW�EXLOGLQJ�FKDUDFWHU ��JURZLQJ�LQ�ZLVGRP�DQG�WKH�IUXLW�
RI�WKH�6SLULW��7KHUH�DUH�SOHQW\�RI�ELEOLFDO�SULQFLSOHV�WR�JXLGH�YLUWXRXV�OLYLQJ��VXFK�
DV�WKH�LGHD�WKDW�ZH�DUH�µPDGH�LQ�WKH�LPDJH�RI�*RG¶�ZKLFK�VXSSRUWV�WKH�YDOXH�RI�
HYHU\�KXPDQ�OLIH��H�J���*HQHVLV�����–����*HQHVLV������-DPHV����–�����EXW�WKH�
ULJKW�GHFLVLRQ�FDQ�YDU\�GHSHQGLQJ�RQ�FLUFXPVWDQFHV 
 
6R�KRZ�FDQ�ZH�PDNH�HWKLFDO�GHFLVLRQV�DERXW�QHZ�WHFKQRORJLHV"�7KH�ILYH�&V�
EULQJ�WRJHWKHU�D�QXPEHU�RI�GLIIHUHQW�W\SHV�RI�HWKLFDO�WKLQNLQJ�LQWR�D�KHOSIXO�
IUDPHZRUN�IRU�GHFLVLRQ-PDNLQJ� 
 
&ODULI\�WKH�IDFWV�DQG�NH\�TXHVWLRQV� 
&RQVLGHU�RXU �FKRLFHV��ZKDW�FRXOG�ZH�DFKLHYH"� 
&RQVWUDLQWV��([WHUQDO�-�ZKDW�PXVW�ZH�GR"����,QWHUQDO�-�KRZ�VKRXOG�ZH�EHKDYH"� 
&RPSDUH�WKH�SURV�DQG�FRQV�RI�HDFK�DSSURDFK� 
&KRRVH�ZKDW�LV�EHVW��ZLWK�DOO�SDU WLHV�LQ�PLQG�� 
 
)LQDOO\��ZH�KDYH�WR�UHFRJQLVH�WKDW�WKH�LQIRUPDWLRQ�DYDLODEOH�WR�XV�ZLOO�FKDQJH�
RYHU�WLPH��RXU�NQRZOHGJH�RI�*RG�DQG�+LV�ZRUG�ZLOO�NHHS�JURZLQJ��DQG�ZH� 
FDQQRW�DYRLG�PDNLQJ�PLVWDNHV�-�VR�RXU�HWKLFDO�GHFLVLRQV�ZLOO�QHHG�WR�EH�UHYLVLWHG�
DQG�UHYLVHG�IURP�WLPH�WR�WLPH�� 
 
'U�5XWK�0�%DQFHZLF]� 
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����\HDUV�RI�WKH�3&& 
 
,W¶V�D�KXQGUHG�\HDUV�VLQFH�SDULVK�FKXUFKHV�JDLQHG�WKH�SRZHU�WR�UXQ�WKHLU�RZQ� 
DIIDLUV��VHSDUDWHO\�IURP�ZKDW�ZH�QRZ�UHJDUG�DV�ORFDO�JRYHUQPHQW� 
 
7KH�UHOLJLRXV�DIIDLUV�RI�D�SDULVK��DV�ZHOO�DV�LWV�VHFXODU�EXVLQHVV�KDG�EHHQ� 
FRQWUROOHG�E\�D�VLQJOH�FRPPLWWHH��ZKLFK�PHW�LQ�WKH�FKXUFK�DQG�ZDV�NQRZQ�DV�WKH�
µ9HVWU\¶� 7KHQ��LQ�������3DULVK�&RXQFLOV�ZHUH�IRUPHG�WR�GHDO�ZLWK�VHFXODU� 
PDWWHUV��WKH�9HVWU\�FRQWLQXHG�WR�RYHUVHH�FKXUFK�DIIDLUV�XQWLO�������ZKHQ� 
3DURFKLDO�&KXUFK�&RXQFLOV��3&&��ZHUH�HVWDEOLVKHG� 3HRSOH�VWLOO�JHW�FRQIXVHG�E\�
WKH�WZR� 
 
&KXUFKZDUGHQV�KDYH�EHHQ�DURXQG�VLQFH�WKH���WK�&HQWXU\�DQG�OHJDOO\�µRZQ¶�WKH�
PRYDEOH�FRQWHQWV�RI�WKH�FKXUFK��7KH\�DUH�PHDQW�WR�PDLQWDLQ�RUGHU�LQ�WKH�FKXUFK�
DQG�FKXUFK\DUG��ZLWK�WKH�DVVLVWDQFH�RI�WKHLU�VWDYHV��LI�QHFHVVDU\� ,Q�WKH�HYHQW�RI�
VHULRXV�GLVRUGHU�WRGD\��D�PRELOH�SKRQH�PLJKW�EH�D�VDIHU�LQVWUXPHQW��ZLWK�VWDYHV�
UHVHUYHG�IRU�FHUHPRQLDO�RFFDVLRQV� �&KXUFKZDUGHQV�DUH�QRZ�FKRVHQ�E\� 
SDULVKLRQHUV��WKRXJK�WKH�,QFXPEHQW��L�H��9LFDU�RU�5HFWRU��KDV�D�OLPLWHG�ULJKW�RI� 
YHWR� 
 
7RGD\��DQ\RQH�RQ�WKH�(OHFWRUDO�5ROO�RI�WKH�FKXUFK��VRUU\��WKLV�LV�DQRWKHU� 
FRQIXVLRQ��IRU�WKH�VHFXODU�(OHFWRUDO�5ROO�LV�HQWLUHO\�VHSDUDWH��FDQ�DWWHQG�WKH� 
$QQXDO�3DURFKLDO�&KXUFK�0HHWLQJ��ZKLFK�HOHFWV�WKH�3&&� 7KH�,QFXPEHQW�LV�DQ�
H[�RIILFLR�PHPEHU��DV�DUH�RWKHU�OLFHQVHG�FOHUJ\�DQG�&KXUFKZDUGHQV��PHPEHUV�RI�
WKH�'HDQHU\�6\QRG��SOXV�DQ\�PHPEHU�RI�WKH�'LRFHVDQ�6\QRG�DQG�*HQHUDO�6\QRG�
ZKR�OLYHV�LQ�WKH�SDULVK�RU�LV�RQ�WKH�5ROO� 7KH�,QFXPEHQW�FKDLUV�WKH�3&&��ZKLFK�
HOHFWV�D�9LFH-&KDLU�DQG�DSSRLQWV�D�6WDQGLQJ�&RPPLWWHH�WR�WUDQVDFW�EXVLQHVV� 
EHWZHHQ�PHHWLQJV�  
 
7KH�SXUSRVH�RI�D�3&&��ZKLFK�PXVW�PHHW�DW�OHDVW�IRXU�WLPHV�D�\HDU��LV�WR�FRQVXOW�
WRJHWKHU�ZLWK�WKH�,QFXPEHQW�³RQ�PDWWHUV�RI�JHQHUDO�FRQFHUQ�DQG�LPSRUWDQFH�WR�
WKH�SDULVK´��DQG�WKDW�LQFOXGHV�WKH�³ZKROH�PLVVLRQ�RI�WKH�&KXUFK´� 'LG�\RX�NQRZ�
WKDW�FKDQJHV�WR�WKH�IRUPV�RI�VHUYLFH��RU�WKH�YHVWXUH�RU�WKH�PLQLVWHU��FDQ�RQO\� 
KDSSHQ�DIWHU�FRQVXOWDWLRQ"�  
 
,QHYLWDEO\��PRQH\�DQG�EXLOGLQJ�PDLQWHQDQFH�WDNH�XS�D�ORW�RI�URRP�RQ�WKH� 
DJHQGD��WKRXJK�ZH�DOO�NQRZ�WKH\�DUH�OHVV�LPSRUWDQW�WKDQ�PLVVLRQ� �,W¶V�D�UHDO�
FKDOOHQJH�IRU�HYHU\�3&&�PHPEHU�WR�SUD\�IRU�QRQ-FKXUFKJRLQJ�SDULVKLRQHUV�DQG�
WR�ILQG�LPDJLQDWLYH�ZD\V�RI�LQWURGXFLQJ�WKHP�WR�&KULVW�DQG�+LV�&KXUFK� 
 
,I�\RX¶YH�JRW�WKLV�IDU�DQG�DUH�D�PHPEHU�RI�\RXU�3&&�-�FRQJUDWXODWLRQV�-�\RX�DUH�D�
KXQGUHG�\HDUV�ROG�WKLV�\HDU� 
 
9HQ�-RKQ�%DUWRQ� 
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$OO�DUH�RSHQ�PHHWLQJV�DQG�DUH�MRLQW�PHHWLQJV�XQOHVV�RWKHUZLVH�VWDWHG 

 
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 

KWWSV���ZZZ�VDLQW-ODXUHQFH�FRP 

KWWSV���ZZZ�VWSHWHUVVORXJK�RUJ�XN 


