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)U�$OLVWDLU�:ULWHV� 
 

“Nearly the end,” somebody said to me. “it will all be over soon.” And a 
touch of TS Eliot came over me, as I reflected that this was a journey which 
would end up where it began. 
 
And the end of all our exploring 
Will be to arrive where we started 
And know the place for the first time. 
 
Nearly the end of the vacancy (the end to which my interlocutor was  
referring), hopefully (though only a tentative hope) the end of lockdowns 
and restrictions, nearly the end of the church's year as we enter the dark 
days and remember the saints in their light, and the triumphant Christ over 
them, whilst remembering also our own beloved dead, and remembering 
those fallen in warfare, recollecting that these ends are beginnings and that 
Christ and the saints triumph through a process no different from the death 
we dread for ourselves, though dread it more for others. 
   
We die with the dying: 
See, they depart, and we go with them. 
We are born with the dead: 
See, they return, and bring us with them. 
 
These ends lead to beginnings. The end of restrictions, if indeed it has 
come, leads us back to old ways and familiar patterns; perhaps we can  
appreciate anew what we have always taken for granted. The end of the  
vacancy may lead us back to our familiar ways as well, though it may also 
bring us new insights, new encouragement, new energy, as we recollect that 
the point of having clergy is not simply so that they can do things for us, 
but that by doing things for us they can free us to do other things. The end 
of our church's year leads us to our beginning again, however. As soon as 
we have celebrated the triumph of Christ in the feast of his eternal kingship, 
entwined amidst the sadness of our own experience of loss, we are once 
again in Advent: 
 
… while the light fails 
On a winter's afternoon, in a secluded chapel 
History is now and England. 
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5HJXODU�VHUYLFHV�DW�WKH�WKUHH�FKXUFKHV�DUH�OLVWHG�RQ�WKH�EDFN�SDJH 

 
0RQ��VW  ������SP  6W�3HWHU¶V�'&&�0HHWLQJ��63� 
 
7XH��QG  ������SP  6W�0DU\¶V�'&&�0HHWLQJ��60� 
 
0RQ��WK  ������SP  6W�/DXUHQFH¶V�'&&�0HHWLQJ��6/� 
 
6DW���WK  ��QRRQ  6W�3HWHU¶V�&KULVWPDV�)DLU��XQWLO�����SP���63� 
 
0RQ���WK ������SP  3&&�0HHWLQJ��60� 
 
6DW���WK  �����DP  6DQWD¶V�&KULVWPDV�6SHFLDO��XQWLO�����SP���6/� 
 
6XQ���WK  ������SP  $GYHQW�6XQGD\��-RLQW�3DULVK�&DURO�6HUYLFH��6/� 
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6W�0DU\¶V�1HZV 
 
1R�QHZV�WKLV�PRQWK� 
 
-HDQ 

 
6XQGD\���WK�'HFHPEHU 

 
�����DP  /LFHQVLQJ�RI�5HYG�6FRWW�/DPE��-RLQW�3DU LVK�(XFKDU LVW��60� 
 
������SP  ³'RQNH\�&RPPXQLW\�&DUROV´� �OHG�E\�5HYG�6FRWW�/DPE���60� 

 
6W�0DU\¶V�/XQFKWLPH�&RQFHUWV 

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

'HWHUPLQHG�WR�KHOS 
 
+DOI�RI�SHRSOH�LQ�WKH�8.�ZKR�DUH�DJHG�RYHU����KDYH�FXW�GRZQ�RQ�WKH�DPRXQW�RI�
PHDW�DQG�GDLU\�WKDW�WKH\�HDW��7KH\�ZDQW�WR�KHOS�WKH�HQYLURQPHQW�DQG�WR�UHGXFH�
WKHLU�FDUERQ�IRRWSULQW��� 
 
$�UHFHQW�VXUYH\�E\�WKH�FKDULW\�5HVW�/HVV��ZKLFK�RIIHUV�DGYLFH�WR�ROGHU�SHRSOH��
IRXQG�WKDW�PDQ\�ROGHU�SHRSOH�³IHHO�D�KXJH�VHQVH�RI�UHVSRQVLELOLW\�IRU�WKH�KHDOWK�
RI�WKH�SODQHW�DQG�WKHLU�UROH�LQ�UHGXFLQJ�FOLPDWH�FKDQJH�´ 
 
7KH�FKDULW\�IRXQG�WKDW�³WKH�YDVW�PDMRULW\�RI�PLG-OLIHUV�DUH�PDNLQJ�FKDQJHV�WR�
WKHLU�RZQ�KDELWV��IURP�UHF\FOLQJ�PRUH�WR�FRQVXPLQJ�OHVV��FKDQJLQJ�WUDYHO�KDELWV��
DQG�HYHQ�JLYLQJ�XS�WKHLU�FDU�´ 
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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� 

6W�/DXUHQFH¶V�1HZV 
 
2XU�ILQDO�PDMRU�)81GUDLVLQJ�HYHQW�RI�WKH�\HDU�ZLOO�EH�³6DQWD¶V�&KULVWPDV� 
6SHFLDO´�RQ�6DWXUGD\���WK�1RYHPEHU��VWDUWLQJ�DW������DP��VHH�SDJH����IRU� 
GHWDLOV���,I�\RX�FDQ�KHOS�RXW��SOHDVH�VLJQ�XS�LI�\RX�KDYHQ¶W�DOUHDG\�GRQH�VR� 
 
$GYHQW�6XQGD\�LV���WK�1RYHPEHU�DQG�ZH¶OO�ZHOFRPH�RXU�IULHQGV�IURP�6W�0DU\
V�
DQG�6W�3HWHU¶V�WR�DQ�HYHQLQJ�3DULVK�&DURO�6HUYLFH�DW�6W�/DXUHQFH¶V� 
 
2XU�'HGLFDWLRQ�)HVWLYDO�DQG�*LIW�'D\�ZDLO�EH�RQ�6XQGD\��WK�'HFHPEHU�DQG�ZLOO�
EH�IROORZHG�E\�&KULVWPDV�/XQFK��6LJQ�XS�IRU�WKH�OXQFK�LQ�FKXUFK�RU�E\�FDOOLQJ�
������������� 
 
 
'DYH 

&RQWDFWOHVV�SD\PHQW�OLPLW�JRHV�XS 
 
7KH�FRQWDFWOHVV�SD\PHQW�OLPLW�KDV�MXVW�PRUH�WKDQ�GRXEOHG��,W�QRZ�VWDQGV�DW��������
$QG�ZKLOH�WKLV�ZLOO�EH�PRUH�FRQYHQLHQW�WR�PDQ\�RI�XV��LW�LV�DOVR�³D�WKLHI¶V�
GUHDP�´ 
 
6R�VD\�WKH�FULWLFV��$V�RQH�ILQDQFLDO�H[SHUW�IURP�IXQG�VKRS�$-�%HOO��SRLQWV�RXW��
³%\�VSHQGLQJ������D�SRS�ZLWKRXW�KDYLQJ�WR�SXW�LQ�D�3,1��LW�ZLOO�EH�YHU\�HDV\�IRU�
WKLHYHV�WR�EOLW]�WKURXJK�PRQH\�TXLFNO\��EHIRUH�\RX�HYHQ�VSRW�WKDW�\RXU�FDUG�LV�
ORVW�RU�KDV�EHHQ�VWROHQ�´ 
 
$QRWKHU�ILQDQFH�H[SHUW��IURP�WKH�FRQVXPHU�JURXS�)DLUHU�)LQDQFH�DGGV��³LW¶V�
PXFK�PRUH�DWWUDFWLYH�IRU�SHWW\�FULPLQDOV�WR�VWHDO�FDUGV�DQG�XVH�WKHP�D�IHZ�WLPHV�
LI�WKH\�FDQ�VSHQG�XS�WR�D�WKUHH-ILJXUH�VXP�´�� 
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6W�3HWHU¶V�1HZV 
 
7KH�&KDOYH\�ZDU�PHPRULDO�ZDV�XQYHLOHG�LQ�WKH�VXPPHU�RI�������,W�ZDV�SDLG�
IRU�E\�SXEOLF�VXEVFULSWLRQ�DQG�UHFRUGV�WKH�QDPHV�RI�DOO�WKH�PHQ�IURP�&KDOYH\�
ZKR�GLHG�LQ�::���7KH�QDPHV�DUH�DOVR�UHFRUGHG�RQ�WKH�WRZQ�PHPRULDO�LQ�6W�
0DU\
V�FKXUFK\DUG� 
 
%HFDXVH�RI�&RYLG�UHVWULFWLRQV�ZH�ZHUH�QRW�DEOH�WR�FHOHEUDWH�WKH�FHQWHQDU\�LQ�
WKH�VXPPHU��,QVWHDG�ZH�DUH�LQWHQGLQJ�WR�KDYH�D�VKRUW�FHUHPRQ\�DW�WKH� 
PHPRULDO�DW���DP�RQ�7KXUVGD\���WK�1RYHPEHU��5HPHPEUDQFH�'D\��:H�DUH�
LQYLWLQJ�FKLOGUHQ�IURP�WKH�ORFDO�VFKRROV�WR�DWWHQG�DQG�WR�WDNH�SDUW�E\�UHDGLQJ�
RXW�WKH�QDPHV�RI�WKH�PHQ� 
 
)DWKHU�'HUHN�:HVW�DQG�WKH�ODWH�$UWKXU�6SLFHU�VSHQW�PDQ\�KRXUV�UHVHDUFKLQJ�WKH�
VWRU\�EHKLQG�WKH�QDPHV�DQG�XVLQJ�WKHLU�UHFRUGV�ZH�KDYH�FRPSLOHG�D�OLVW�JLYLQJ�
DV�PXFK�GHWDLO�DV�SRVVLEOH�RQ�WKH����PHQ�FRPPHPRUDWHG�RQ�WKH�VWRQH��7KH� 
GHWDLOV�RI�WKHLU�DJHV�DQG�ZKHUH�WKH\�OLYHG�LQ�WKH��WKHQ��YLOODJH�RI�&KDOYH\�ZLOO�
PDNH�WKHLU�VWRULHV�DOO�WKH�PRUH�UHDO�WR�WKRVH�OLVWHQLQJ���)RU�WKH�FKLOGUHQ�::��LV�
DOVR�D�SDUW�RI�WKHLU�FXUULFXOXP��:H�KDYH�DOVR�DGYHUWLVHG�WKH�HYHQW�YLD�ORFDO� 
PHGLD� 
 
$W�ODVW�ZH�ZLOO�KDYH�D�IXQG-UDLVLQJ�HYHQW�LQ�6W�3HWHU
V�ZLWK�RXU�&KULVWPDV� 
ED]DDU�RQ�6DWXUGD\���WK�1RYHPEHU��IURP���QRRQ�WR�����SP�$GPLVVLRQ�LV�IUHH��
:H�ZLOO�VHUYH�VRXS�DQG�SORXJKPDQ¶V
�OXQFKHV�DQG�WKHUH�ZLOO�EH�D�WRPEROD�� 
UDIIOH�DQG�WKH�XVXDO�YDULHW\�RI�VWDOOV��'R�FDOO�LQ� 
 
0DUJDUHW 

� 

 

%LVKRSV�MRLQ�OHDGHUV�RI�RWKHU�PDMRU�IDLWKV�WR�GHPDQG�FOLPDWH�DFWLRQ�DW�
&23���LQ�*ODVJRZ 
 
)DLWK�OHDGHUV�KDYH�EHHQ�MRLQLQJ�WRJHWKHU�WR�GHPDQG�FOLPDWH�DFWLRQ�DKHDG�RI�WKH�
&23���PHHWLQJ�LQ�*ODVJRZ���VW�-���WK�1RYHPEHU�� 
 
*UDKDP�8VKHU��%LVKRS�RI�1RUZLFK��DQG�OHDG�%LVKRS�RQ�WKH�(QYLURQPHQW�IRU�
WKH�&KXUFK�RI�(QJODQG�VLJQHG�WKH�OHWWHU�DORQJVLGH�OHDGHUV�RI�HYHU\�PDMRU�
&KULVWLDQ�GHQRPLQDWLRQ�DQG�UHSUHVHQWDWLYHV�IURP�%DKD¶L��%XGGKLVW��+LQGX��
-DLQ��-HZLVK��0XVOLP��DQG�6LNK�FRPPXQLWLHV�  
 
7KH�GHFODUDWLRQ�VWDWHV��³:H�UHPLQG�JRYHUQPHQWV�RI�WKHLU�FRPPLWPHQWV�PDGH�
LQ�3DULV�LQ������WR�OLPLW�JOREDO�ZDUPLQJ�WR�����GHJUHHV��DQG�RI�$UWLFOH����RI�
WKH�8QLYHUVDO�'HFODUDWLRQ�RQ�%LRHWKLFV�DQG�+XPDQ�5LJKWV�WR�SURWHFW�WKH� 
HQYLURQPHQW��WKH�ELRVSKHUH�DQG�ELRGLYHUVLW\�  
 
³:H�FDOO�XSRQ�WKHP�WR�WDNH�WKH�XUJHQW�DFWLRQ�QHHGHG�WR�DYHUW�WKH�ORVV��GDPDJH��
DQG�IRUFHG�PLJUDWLRQ�WKUHDWHQHG�E\�FOLPDWH�FKDQJH� 
 
³$FURVV�RXU�GRFWULQDO�DQG�SROLWLFDO�GLIIHUHQFHV��ZH�NQRZ�WKDW�ZH�PXVW�FKDQJH�
RXU�ZD\V�WR�HQVXUH�D�TXDOLW\�RI�OLIH�ZKLFK�DOO�FDQ�VKDUH��DQG�ZH�QHHG�WR� 
SURYLGH�KRSH�IRU�SHRSOH�RI�DOO�DJHV��HYHU\ZKHUH��LQFOXGLQJ�IXWXUH� 
JHQHUDWLRQV��  
 
³7R�RIIHU�KRSH�LQ�WKH�ZRUOG�ZH�QHHG�WR�KDYH�FRQILGHQFH�WKDW�WKRVH�LQ�SRZHU�
XQGHUVWDQG�WKH�YLWDO�UROH�WKH\�KDYH�WR�SOD\�DW�WKH�*ODVJRZ�&23���´ 
 
7KH�*ODVJRZ�'HFODUDWLRQ�SOHGJHV�D�UHVSRQVH�WR�WKH�FKDOOHQJH�VHW�E\�WKH� 
FOLPDWH�HPHUJHQF\�WKURXJK�EHLQJ�³DGYRFDWHV�IRU�MXVWLFH�E\�FDOOLQJ�RQ� 
JRYHUQPHQWV��EXVLQHVVHV�DQG�RWKHUV�ZKR�H[HUFLVH�SRZHU�DQG�LQIOXHQFH�WR�SXW�
LQWR�HIIHFW�WKH�3DULV�DJUHHPHQW��WR�PDNH�WKH�WUDQVLWLRQ�WR�D�MXVW�DQG�JUHHQ�
HFRQRP\�D�SULRULW\��DQG�WR�FRPPLW�WR�VFLHQFH-EDVHG�WDUJHWV�WKDW�DUH�DOLJQHG�
ZLWK�D�KHDOWK\��UHVLOLHQW��]HUR-HPLVVLRQV�IXWXUH�´� 

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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&DULQJ�IRU�&UHDWLRQ 
 
7KLV�PRQWK�VHHV�WKH�HDJHUO\�DQWLFLSDWHG�&23���FOLPDWH�FRQIHUHQFH�LQ�*ODVJRZ��
$V�&KULVWLDQV��ZH�QHHG�WR�KROG�WRJHWKHU�WZR�NH\�LQVLJKWV��LI�ZH�DUH�WR�HQJDJH�
ZLWK�WKH�FKDOOHQJH�RI�FOLPDWH�FKDQJH� 
� 
7KH�ZRUOG�LV�QRW�RXUV� 
µ7KH�HDUWK�LV�WKH�/RUG¶V�DQG�HYHU\WKLQJ�LQ�LW¶��3VDOP��������7KH�ZRUOG�LV�QRW�RXUV��
EXW�*RG¶V��,I�ZH�XQGHUVWDQG�WKLV��ZH�ZLOO�UHGLVFRYHU�WKH�UHVSRQVLELOLW\�RI�RXU�
FDOOLQJ�WR�FDUH�IRU�*RG¶V�ZRUOG��µ7KH�/RUG�*RG�WRRN�WKH�PDQ�DQG�SXW�KLP�LQ�WKH�
*DUGHQ�RI�(GHQ�WR�ZRUN�LW�DQG�WDNH�FDUH�RI�LW�¶��*HQHVLV��������7KLV�FKDOOHQJHV�
RXU�FRQVXPHU�PLQGVHW�WKDW�VD\V�WKH�UHVRXUFHV�RI�WKH�HDUWK�DUH�ERWK�OLPLWOHVV�DQG�
H[LVW�IRU�RXU�SOHDVXUH��$V�ZHOO�DV�FDULQJ�IRU�WKH�SODQHW��ZH�DOVR�QHHG�WR�FDUH�IRU�
LWV�SHRSOH��IRU�LW¶V�WKH�SRRUHVW�ZKR�ZLOO�VXIIHU�WKH�PRVW�IURP�FOLPDWH�FKDQJH�� 
$FFRUGLQJ�WR�WKH�:RUOG�%DQN������PLOOLRQ�FRXOG�IDOO�LQWR�SRYHUW\�E\�������:H�
FDQQRW�SURSHUO\�DGGUHVV�WKH�FOLPDWH�FULVLV�XQWLO�ZH�UH-OHDUQ�RXU�SODFH�LQ�*RG¶V�
ZRUOG� 
 
:H�EHORQJ�WR�&KULVW� 
:H�DOVR�EHORQJ�WR�WKH�RQH�LQ�ZKRP��µDOO�WKLQJV�ZHUH�FUHDWHG��WKLQJV�LQ�KHDYHQ�
DQG�RQ�HDUWK��YLVLEOH�DQG�LQYLVLEOH��ZKHWKHU�WKURQHV�RU�SRZHUV�RU�UXOHUV�RU� 
DXWKRULWLHV��DOO�WKLQJV�KDYH�EHHQ�FUHDWHG�WKURXJK�KLP�DQG�IRU�KLP�¶��&RORVVLDQV�
�������:H�FDQ�ORRN�IRUZDUG�WR�WKH�FOLPD[�RI�KLVWRU\�ZKHQ�*RG�ZLOO�UHVWRUH�WKH�
EURNHQ�ZRUOG�DQG�PDNH�HYHU\WKLQJ�QHZ��:H�DUH�HPSRZHUHG�E\�&KULVW�WR�WDNH�
RXU�SURSHU�SODFH�DV�VWHZDUGV�RI�WKH�HDUWK��DV�ZH�VKDUH�LQ�WKLV�KRSH��:H�DUH�FDOOHG�
WR�ORYH�*RG�DQG�QHLJKERXU��DQG�FDUH�IRU�WKH�SODQHW�E\�OLYLQJ�VLPSO\��UHF\FOLQJ��
FRQVHUYLQJ�HQHUJ\�DQG�FKRRVLQJ�UHXVDEOH�RSWLRQV� 
 
+RZHYHU�JUHDW�WKH�FOLPDWH�FULVLV�JHWV��DV�&KULVWLDQV��ZH�FDQ�HQJDJH�LQ�LW�ZLWK�
IDLWK�DQG�QRW�ZLWK�IDWDOLVP�� 

 
,QWHUQDWLRQDO�'D\�RI�3UD\HU�IRU�WKH�3HUVHFXWHG� 
 
7KH�,QWHUQDWLRQDO�'D\�RI�3UD\HU�IRU�WKH�3HUVHFXWHG�&KXUFK�ZLOO�EH�WDNLQJ�
SODFH�RQ�6XQGD\��WK�1RYHPEHU���7KLV�\HDU�2SHQ�'RRUV��&6:�DQG�5HOHDVH� 
,QWHUQDWLRQDO�DUH�DJDLQ�WHDPLQJ�XS�IRU�D�VSHFLDO�RQOLQH�VRFLDO�PHGLD�HYHQW�RQ�
WKDW�GD\� 
 
)RU�PRUH�GHWDLOV��SOHDVH�YLVLW� 
2SHQ�'RRUV�DW�KWWSV���ZZZ�RSHQGRRUVXN�RUJ�UHVRXUFHV�SUD\HU�LGRS� 
&6:�DW�KWWSV���ZZZ�FVZ�RUJ�XN�LGRS 
5HOHDVH�,QWHUQDWLRQDO�DW�KWWSV���UHOHDVHLQWHUQDWLRQDO�RUJ�LGRS� 

�� 

 

&KXUFK�&RPPLVVLRQHUV��&�RI�(�3HQVLRQV�%RDUG�DQG�&&/$�QRZ�VLJQDWRULHV�
WR�8.�6WHZDUGVKLS�&RGH 
 
)ROORZLQJ�WKHLU�VXFFHVVIXO�DSSOLFDWLRQV�WR�WKH�)LQDQFLDO�5HSRUWLQJ�&RXQFLO��WKH�
&KXUFK�&RPPLVVLRQHUV�IRU�(QJODQG��WKH�&KXUFK�RI�(QJODQG�3HQVLRQV�%RDUG�DQG�
&&/$��LQYHVWPHQW�PDQDJHU�IRU�WKH�&KXUFK�RI�(QJODQG�&%)�)XQGV��DUH�QRZ� 
VLJQDWRULHV�RI�WKH�8.�6WHZDUGVKLS�&RGH��7KH\�KDYH�PHW�WKH�)5&¶V�H[SHFWHG�
VWDQGDUG�RI�UHSRUWLQJ�LQ������ 
 
7KH�8.�6WHZDUGVKLS�&RGH������VHWV�KLJK�VWHZDUGVKLS�VWDQGDUGV�IRU�WKRVH� 
LQYHVWLQJ�PRQH\�RQ�EHKDOI�RI�8.�VDYHUV�DQG�SHQVLRQHUV��DQG�WKRVH�WKDW�VXSSRUW�
WKHP�� 

:KDW�1DWLRQDO�7UHH�:HHN�PD\�KDYH�WR�GR�ZLWK�ORFDO�FKXUFKHV 
 
1DWLRQDO�7UHH�:HHN��6DWXUGD\���WK�1RYHPEHU�WR�6XQGD\��WK�'HFHPEHU��LV�WKH�
8.¶V�ODUJHVW�DQQXDO�FHOHEUDWLRQ�RI�WUHHV��� 
 
,W�PDUNV�WKH�VWDUW�RI�WKH�ZLQWHU�WUHH�SODQWLQJ�VHDVRQ��DQG�VR�DLPV�WR�HQFRXUDJH�
DQ\RQH�ZLWK�VSDFH�WR�FRQVLGHU�SODQWLQJ�D�WUHH��7KDW�LQFOXGHV�FKXUFKHV�ZLWK�
FKXUFK\DUGV��ZKHUH�SHUPLVVLRQ�ZLOO�EH�UHTXLUHG�� 
 
7KH�&RQVHUYDWLRQ�)RXQGDWLRQ�ZRXOG�EH�KDSS\�WR�DGYLVH�DQ\RQH�RQ�ZKLFK�
WUHHV�PLJKW�EH�EHVW�IRU�D�FKXUFK\DUG���*R�WR�
ZZZ�FRQVHUYDWLRQIRXQGDWLRQ�FR�XN�FKXUFK\DUGWUHHV� 

6FURJJOLQJ�WKH�+ROO\ 
 
+DZRUWK�LV�WKH�VDPH�VPDOO�YLOODJH�WKDW�WKH�%URQWH�6LVWHUV�JUHZ�XS�LQ��+HUH�HDFK�
\HDU�LQ�1RYHPEHU�LV�D�YHU\�ROG�FXVWRP�WDNHV�SODFH�FDOOHG��6FURJJOLQJ�WKH�+ROO\���
,Q�WKLV��WKH�FKLOGUHQ�GUHVV�XS�LQ�WKH�WUDGLWLRQDO�FRVWXPHV�RI�WKH�9LFWRULDQ�DJH�DQG�
ZHOFRPH�6DQWD�DQG�WKH�&KULVWPDV�6SLULW�WR�WKH�YLOODJH��7KH�YLOODJH�SHRSOH�JDWKHU�
KROO\�WR�SXW�RQ�D�FDUW��2Q�WKH�6DWXUGD\�WKHUH�LV�D�SURFHVVLRQ�ZLWK�0RUULV�0HQ��
FKLPQH\�VZHHSV��D�EUDVV�EDQG�DQG��RI�FRXUVH��WKH�+ROO\�&DUW��7KH�SDUDGH�JRHV�XS�
WKH�FREEOHG�VWUHHW�IURP�WKH�&KULVWPDV�WUHH�WR�WKHLU�FKXUFK��ZKHUH�WKH�+ROO\�
4XHHQ�LV�FURZQHG�RQ�WKH�VWHSV�EHIRUH�WKH�JDWHV�DUH�RSHQHG�ZLWK�D�VSHFLDO��KXJH�
�SUHWHQG��NH\�WR�DGPLW�WKH�6SLULW�RI�&KULVWPDV�LQ���DQG�6DQWD�RI�FRXUVH� 
 
$OLFH�6DQGHUV 



�� 

 

�� 

 

1DWLRQZLGH�GLJLWDO�FKXUFK\DUG�PDSSLQJ�SURMHFW�XQGHUZD\ 
 
7KH�ILUVW�IHZ�RI��������FKXUFK\DUGV�KDYH�EHHQ�VXUYH\HG�DV�SDUW�RI�D�&KXUFK�RI�
(QJODQG�SURMHFW�WR�FUHDWH�D�IUHH�GLJLWDO�PDS�RI�HYHU\�JUDYH�DQG�IHDWXUH�LQ�HYHU\�
FKXUFK\DUG�LQ�WKH�FRXQWU\� 
 
7KH�DQFLHQW�FKXUFK�RI�6W�%HJD�RQ�WKH�VKRUHV�RI�/DNH�%DVVHQWKZDLWH�LQ�WKH� 
'LRFHVH�RI�&DUOLVOH�ZDV�WKH�ILUVW�FKXUFK\DUG�WR�EH�VFDQQHG�E\�VXUYH\RUV��7KH\�
XVHG�VRSKLVWLFDWHG�ODVHU�HTXLSPHQW��DV�SDUW�RI�WKH�QDWLRQDO�SURJUDPPH� 
 
$�QHZ�ZHEVLWH�ZLOO�JR�RQOLQH�LQ�WKH�QHZ�\HDU��JLYLQJ�IUHH�DFFHVV�WR�WKH�PDS���
,W�LV�H[SHFWHG�WR�EH�RI�VSHFLDO�LQWHUHVW�WR�ORFDO�FRPPXQLW\�JURXSV�� 
FRQVHUYDWLRQLVWV��DQG�WKRVH�UHVHDUFKLQJ�IDPLO\�KLVWRU\��7KH�ZHEVLWH�ZLOO�DOVR�
HQDEOH�WKH�FKDUWLQJ�RI�ELRGLYHUVLW\�DQG�JUHHQ�WHFKQRORJ\�  
 
7KH�&KXUFK�RI�(QJODQG�KDV�SDUWQHUHG�ZLWK�&XPEULDQ-EDVHG�VXUYH\LQJ� 
FRPSDQ\�$WODQWLF�*HRPDWLFV�ZKR�ZLOO�XVH�EDFN-SDFN�PRXQWHG�ODVHU�VFDQQHUV�
WR�PDS�FKXUFK\DUGV��7KH\�ZLOO�DOVR�SKRWRJUDSK�DOO�WKH�YLVLEOH�KHDGVWRQHV� 
 
7KHUH�DUH�DURXQG��������$QJOLFDQ�EXULDO�JURXQGV�LQ�(QJODQG��DQG�WKH� 
DPELWLRXV�VFKHPH�ZLOO�DLP�WR�GLJLWDOO\�VXUYH\�WKH�PDMRULW\�RYHU�WKH�FRPLQJ�
VHYHQ�\HDUV��'DWD�RQ�EXULDOV�ZLOO�EH�FRPELQHG�ZLWK�RWKHU�LQIRUPDWLRQ��VXFK�DV�
WKH�1DWLRQDO�%LRGLYHUVLW\�1HWZRUN�$WODV��WR�SUHVHQW�WKH�PRVW�FRPSOHWH�SLFWXUH�
RI�FKXUFK\DUGV�WR�GDWH� 
 
7KH�SURMHFW�ZLOO�FRPH�DW�QR�FRVW�WR�SDULVKHV�RU�GLRFHVHV�LQ�WKH�&KXUFK�RI� 
(QJODQG�DQG�SDULVKHV�ZLOO�KDYH�IUHH�DFFHVV�WR�WKH�PDS�WKURXJK�D�QHZ�ZHE-
EDVHG�UHFRUG�V\VWHP�ZKLFK�LV�VHW�WR�ODXQFK�LQ�6SULQJ�������7KHUH�ZLOO�DOVR�EH�
WKH�RSWLRQ�WR�VXEVFULEH�WR�DGGLWLRQDO�VHUYLFHV��  
 
6XEVWDQWLDO�IXQGLQJ�IRU�WKH�SURJUDPPH�KDV�EHHQ�JLYHQ�E\�+LVWRULF�(QJODQG��
ZLWK�WKH�1DWLRQDO�/RWWHU\�+HULWDJH�)XQG�DQG &DULQJ�IRU�*RG
V�FUH VXSSRUWLQJ�
WKH�SLORW�SKDVH��DV�ZHOO�DV�VXSSRUW�IURP�JHQHDORJ\�UHVHDUFK�ZHEVLWHV�� 
  
$V�ZHOO�DV�GHWDLOV�RI�EXULDOV��WKH�RQOLQH�LQWHUDFWLYH�PDS�ZLOO�GHWDLO�ELRGLYHUVLW\�
LQ�FKXUFK\DUGV��LQFOXGLQJ�DQFLHQW�WUHHV�DQG�SODQW-OLIH��DV�ZHOO�DV�JUHHQ� 
WHFKQRORJ\�VXFK�DV�VRODU�SDQHOV�� 

3DUDGH�IRU�5HPHPEUDQFH�6HUYLFH 
 
/RFDO�QHZVSDSHUV�DGYHUWLVLQJ�FKXUFK�VHUYLFHV�GRQ¶W�DOZD\V�JHW�LW�TXLWH�ULJKW��
6XFK�DV�WKH�ORFDO�SDSHU�DGYHUWLVLQJ�D�5HPHPEUDQFH�'D\�VHUYLFH��ZKR�VKRXOG�
KDYH�SULQWHG���7KHUH�ZLOO�EH�D�SDUDGH�RI�XQLIRUPHG�RUJDQLVDWLRQV� 
 
,QVWHDG��WKH\�SULQWHG���7KHUH�ZLOO�EH�D�SDUDGH�RI�XQLIRUPHG�RUJDQLVWV� 



�� 

 

'LRFHVHV�LQYLWHG�WR�ELG�IRU�IXQGLQJ�WR�H[SORUH�QHZ�DSSURDFKHV�WR�PLVVLRQ 
 
$�IXQG�DLPHG�DW�KHOSLQJ�SDULVKHV�H[SORUH�QHZ�ZD\V�RI�VKDULQJ�WKH�&KULVWLDQ�
PHVVDJH�DORQJVLGH�WULHG�DQG�WHVWHG�DSSURDFKHV�KDV�EHHQ�ODXQFKHG� 
 
'LRFHVHV�DUH�EHLQJ�HQFRXUDJHG�WR�DSSO\�IRU�D�VKDUH�RI�WKH������PLOOLRQ� 
,QQRYDWLRQ�)XQGLQJ�IRU�SURMHFWV�ODVWLQJ�XS�WR�WKUHH�\HDUV�WKDW�FRXOG�DFW�DV�
EOXHSULQWV�IRU�IXWXUH�PLVVLRQ�DQG�JURZWK�DFURVV�WKH�FRXQWU\� 
 
6XFFHVVIXO�ELGV�ZLOO�VXSSRUW�WKH�&KXUFK�RI�(QJODQG¶V�9LVLRQ�DQG�6WUDWHJ\��LQ�
SDUWLFXODU��WKH�SULRULW\�RI�EHFRPLQJ�D�&KXUFK�ZKLFK�LV�\RXQJHU�DQG�PRUH� 
GLYHUVH� 
 
7KH�SURMHFWV�FRXOG�IRFXV�RQ�\RXQJHU�SHRSOH�DQG�FKLOGUHQ��SHRSOH�OLYLQJ�LQ�ORZ
-LQFRPH�FRPPXQLWLHV�DQG�XUEDQ�DUHDV�DQG�SHRSOH�IURP�8.�0LQRULW\�(WKQLF�
JURXSV� 
 
$Q�HDUO\�,QQRYDWLRQ�)XQGLQJ�DZDUG�KDV�EHHQ�PDGH�WR�WKH�'LRFHVH�RI�(O\�WR�
IXQG�VSRUWV�PLQLVWU\�ZRUN�RYHU�WKUHH�\HDUV�ZLWK�FKLOGUHQ�DQG�\RXQJ�SHRSOH�DW�
&KULVW�WKH�5HGHHPHU�FKXUFK�LQ�%DUQZHOO��&DPEULGJH�� 
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$�IDLU�ZD\�WR�&KULVWPDV 
 
7R�PDUN�WKH�ODXQFK�RI�WKH������5HDO�$GYHQW�&DOHQGDU��WKH�0HDQLQJIXO� 
&KRFRODWH�&RPSDQ\�LV�RIIHULQJ�IUHH�GHOLYHU\�WR�FKXUFKHV�DQG�VFKRROV�LI�WKH\�EX\�
D�FDVH�RI����FDOHQGDUV�� 
 
7KH�5HDO�$GYHQW�&DOHQGDU�LV�GHVLJQHG�WR�VXSSRUW�RXWUHDFK�ZRUN��PLVVLRQ�DQG�LV�
D�JUHDW�ZD\�WR�VKDUH�WKH�&KULVWPDV�VWRU\��(DFK�FDOHQGDU�LQFOXGHV�D���-SDJH�
&KULVWPDV�VWRU\�DFWLYLW\�ERRN��WKH�FKRFRODWH�LV�)DLUWUDGH��DQG�LW�VXSSRUWV� 
FKDULWDEOH�FDXVHV�LQFOXGLQJ�D�EDE\�FOLQLF�LQ�.HQ\D�DQG�)DLUWUDGH�IDUPHU� 
FRPPXQLW\�VFKHPHV�  
 
5HDO�$GYHQW�&DOHQGDUV�FRVW�������HDFK�DQG�LV�QRW�DYDLODEOH�LQ�VXSHUPDUNHWV��
7KHUH�LV�D�FDVH�GLVFRXQW�DQG�IUHH�GHOLYHU\�LI�EX\LQJ�DW�ZZZ�UHDODGYHQW�FR�XN � 
 
<RX�FDQ�YLHZ�D�YLGHR�RI�WKH�&KULVWPDV�VWRU\�DFWLYLW\�ERRN�DW KWWSV���
PHDQLQJIXOFKRFRODWH�FR�XN�FROOHFWLRQV�FKULVWPDV�SURGXFWV�UHDO-DGYHQW-FDOHQGDU 

�� 

 

6KRXOG�:H�+DYH�)DLWK�LQ�6FLHQFH"� 
 
+RZ�GR�\RX�IHHO�DERXW�VFLHQFH�DIWHU�PRUH�WKDQ����PRQWKV�RI�SDQGHPLF��WLUHG�RU�
LQWHUHVWHG��LPSUHVVHG�RU�F\QLFDO�–�RU�D�ELW�RI�HYHU\WKLQJ"�7KH�UHVSRQVH�WR�&29,'
-���KDV�GHPRQVWUDWHG�KRZ�LGHRORJ\�RU�ZRUOGYLHZ�DUH�KXJHO\�LQIOXHQWLDO�LQ�RXU�
LQWHUSUHWDWLRQ�DQG�XVH�RI�VFLHQWLILF�GDWD�–�DQG�DW�WLPHV�LQ�WKH�SURFHVV�RI� 
H[SHULPHQWDWLRQ�LWVHOI��6KRXOG�ZH�WULDO�D�YDFFLQH�LQ�6SDLQ�RU�6RXWK�$IULFD"�,V�WKLV�
WUHDWPHQW�VDIH�HQRXJK�WR�DGPLQLVWHU�WR�WKH�JHQHUDO�SXEOLF"�6KRXOG�YDFFLQDWLRQ�EH�
PDGH�FRPSXOVRU\"�7KH�GDWD�GRQ¶W�WHOO�XV�ZKDW�WR�GR�� 
 
6R��ZKHQ�ZH�DUH�HQFRXUDJHG�WR�µWUXVW�WKH�VFLHQFH¶�LQ�RXU�RQJRLQJ�UHVSRQVH�WR�WKH�
SDQGHPLF��RU�LQ�WKH�UXQ-XS�WR�WKH�&23���81�FOLPDWH�FKDQJH�FRQIHUHQFH��KRZ�
FDQ�WKH�&KXUFK�UHVSRQG"�7KH�ZKROH�ELEOLFDO�VWRU\�DIILUPV�WKDW�*RG�LV�WKH�RQO\�
RQH�LQ�ZKRP�ZH�FDQ�KDYH�FRPSOHWH�IDLWK��2Q�WKH�RWKHU�KDQG��,�GR�SXW�D�FHUWDLQ�
DPRXQW�RI�WUXVW�LQ�RWKHU�WKLQJV��,�FDQ�KDYH�IDLWK�LQ�D�SODQH��D�ERG\�RI�NQRZOHGJH��
RU�D�SHUVRQ��7KLV�WUXVW�LV�ZLWKLQ�OLPLWV�EHFDXVH�,�NQRZ�WKDW�DLU�WUDYHO�LQYROYHV�
KD]DUGV��D�ERG\�RI�NQRZOHGJH�ZLOO�FRQWDLQ�VRPH�PLVWDNHV��DQG�HYHU\�RUGLQDU\�
KXPDQ�LV�IDOOLEOH�� 
 
,�WUXVW�VFLHQFH�WR�VRPH�H[WHQW�EHFDXVH�LW�LQYROYHV�FDUHIXO�REVHUYDWLRQ�DQG� 
PHDVXUHPHQW��FROOHFWLQJ�GLIIHUHQW�NLQGV�RI�HYLGHQFH��'DWD�LV�LQWHUSUHWHG��DQG�
FRPSHWLQJ�LQWHUSUHWDWLRQV�DUH�WULHG�RXW��:H�VXPPDULVH�RXU�ILQGLQJV�LQ�JHQHUDO�
SULQFLSOHV�RU�PDWKHPDWLFDO�HTXDWLRQV��6FLHQWLVWV�NHHS�HDFK�RWKHU�DFFRXQWDEOH�E\�
ORRNLQJ�FULWLFDOO\�DW�HDFK�RWKHU¶V�ZRUN��2XU�NQRZOHGJH�LV�DOZD\V�SURYLVLRQDO��
<RX�FDQ¶W�SURYH�DQ\WKLQJ�VFLHQWLILFDOO\�EHFDXVH�ZH�RQO\�GHDO�LQ�HYLGHQFH��QRW�
SURRI�� 
 
2Q�WKH�RWKHU�KDQG��WKHUH�PXVW�DOZD\V�EH�WKH�SRWHQWLDO�WR�GLVSURYH�D�WKHRU\�RU�LW¶V�
QRW�VFLHQFH��2XU�DLP�LV�WR�NHHS�JHWWLQJ�QHDUHU�WR�WKH�WUXWK�DERXW�WKH�ZD\�WKH�
ZRUOG�LV��2YHUDOO��,�EHOLHYH�WKLV�PHWKRG�LV�UHOLDEOH�DQG�ZRUWK�VXSSRUWLQJ��EXW�WKDW�
RQO\�*RG�LV�FRPSOHWHO\�WUXVWZRUWK\� 
 
3VDOP�(LJKW�UHPLQGV�XV�ERWK�RI�WKH�VSOHQGRXU�RI�*RG¶V�FUHDWLRQ��DQG�WKDW�+H�KDV�
SODFHG�XV�LQ�D�SRVLWLRQ�RI�UHVSRQVLELOLW\�RYHU�LW��6FLHQWLILF�NQRZOHGJH�FDQ�EH�SDUW�
RI�ZKDW�KHOSV�XV�WR�UXOH�ZHOO��7KH�SURFHVV�RI�GRLQJ�VFLHQFH�FDQ�EH�D�ELW�OLNH�D�
EOXUU\�LPDJH�FRPLQJ�LQWR�IRFXV��7KH�PRUH�ZH�OHDUQ��WKH�EHWWHU�ZH�FDQ�XVXDOO\�
VHH�ZKDW¶V�JRLQJ�RQ��DQG�KRSHIXOO\�WKH�HDVLHU�LW�LV�WR�GHFLGH�RQ�D�FRXUVH�RI�DFWLRQ��
6R�LQ�DQVZHU�WR�WKH�TXHVWLRQ�µ6KRXOG�ZH�KDYH�IDLWK�LQ�VFLHQFH"¶�,�ZRXOG�VD\�\HV��
ZKHQ�XVHG�ZLVHO\�DQG�ZLWKLQ�LWV�SURSHU�OLPLWV� 
 
'U�5XWK�0�%DQFHZLF]� 
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2QH�PLOOLRQ�GRZQORDGV�IRU�'DLO\�3UD\HU�SRGFDVW 
 
+XQGUHGV�RI�WKRXVDQGV�RI�SHRSOH�KDYH�GLVFRYHUHG�WKH�DQFLHQW�PRQDVWLF�F\FOH�RI�
GDLO\�SUD\HU�WKURXJK�D�&KXUFK�RI�(QJODQG�SRGFDVW�ZKLFK�KDV�UHFHLYHG�PRUH�
WKDQ�D�PLOOLRQ�GRZQORDGV�LQ�MXVW�VL[�PRQWKV� 
 
7KH�'DLO\�3UD\HU�SRGFDVW��ZKLFK�LV�LQWHJUDWHG�LQWR�WKH�IUHH�'DLO\�3UD\HU�DSS��
EULQJV�OLVWHQHUV�WRJHWKHU�WZLFH�D�GD\�IRU�VKRUW�WUDGLWLRQDO�VHUYLFHV�RI�0RUQLQJ�
DQG�(YHQLQJ�� 
 
7KH�SRGFDVW��DYDLODEOH�ERWK�YLD�WKH�'DLO\�3UD\HU�DSS�DV�ZHOO�DV�DOO�PDMRU� 
SRGFDVWLQJ�SODWIRUPV��KDV�KDG�MXVW�XQGHU�D�TXDUWHU�RI�D�PLOOLRQ�XQLTXH�OLVWHQHUV�
VLQFH�ODXQFKLQJ� 
 
7KH�VHUYLFHV�IROORZ�WKH�SDWWHUQ�VHW�RXW�LQ�WKH�&KXUFK�RI�(QJODQG¶V�&RPPRQ�
:RUVKLS�VHUYLFHV��ZLWK�UHDGLQJV�UHFRUGHG�E\�SHRSOH�DURXQG�WKH�FRXQWU\�DQG�
PXVLF�IURP�RQH�RI�WKH�FKRLUV�RI�6W�0DUWLQ-LQ-WKH-)LHOGV�LQ�/RQGRQ� 
 
7KH�SRGFDVW��ZKLFK�ZDV�ODXQFKHG�LQ�0DUFK�������KDV�DURXQG�������SHRSOH� 
OLVWHQLQJ�HDFK�GD\��)LQG�LW�DW�� 
 
KWWSV���ZZZ�FKXUFKRIHQJODQG�RUJ�SUD\HU-DQG-ZRUVKLS�MRLQ-XV-VHUYLFH-GDLO\-
SUD\HU�GDLO\-SUD\HU-DSS-DQG-SRGFDVW 

 
3UD\HU�IRU�1RYHPEHU 
 
)DWKHU� 
 
,Q�WKHVH�VKRUW��GDUN�GD\V�RI�1RYHPEHU��ZLWK�DOO�WKH�XQFHUWDLQWLHV�DQG� 
FRPSOLFDWLRQV�LQ�RXU�QHZ�&RYLG����ODQGVFDSH��KHOS�XV�WR�IHHO�WKH�UHDVVXUDQFH�RI�
<RXU�SUHVHQFH�LQ�WKH�JLIW�RI�HDFK�QHZ�GD\��+HOS�XV�WR�EH�JXLGHG�WKURXJK�WKH�
GDUNQHVV�E\�<RXU�OLJKW�–�E\�-HVXV��ZKR�ZLOO�QHYHU�OHDYH�XV�RU�IRUVDNH�XV� 
 
,Q�+LV�QDPH�-�WKH�QDPH�DERYH�SDQGHPLFV�DQG�VKRUWDJHV�DQG�ULVLQJ�ELOOV�DQG�DOO�
DQ[LHWLHV�–�ZH�SUD\� 
 
$PHQ� 
 
'DSKQH�.LWFKLQJ 
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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 
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