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$V�D�UHVXOW�RI�UHVWULFWLRQV�SXW�LQ�SODFH�GXH�WR�WKH�FRURQDYLUXV�SDQGHPLF��WKH�
ZHHNO\�SDWWHUQ�RI�ZRUVKLS�IRU�WKH�WLPH�EHLQJ�LV� 
 
6XQGD\� 
������DP��6DLG�PDVV�DQG�VHUPRQ�DW�6W�0DU\
V 
������DP��6DLG�PDVV�DQG�VHUPRQ�DW�6W�3HWHU¶V 
�����DP��6DLG�PDVV�DQG�VHUPRQ�DW�6W�/DXUHQFH
V 
 
7XHVGD\� 
�����DP��6DLG�PDVV�DW�6W�0DU\
V 
 
:HGQHVGD\� 
������DP�6DLG�PDVV�DW�6W�3HWHU¶V 
�����SP��([SRVLWLRQ�RI�WKH�%OHVVHG�6DFUDPHQW�DW�6W�0DU\
V 
 
7KXUVGD\�� 
�����DP��6DLG�PDVV�DW�6W�/DXUHQFH
V 
 
7KLV�ZLOO�EH�WKH�ZRUVKLS�SDWWHUQ�IRU�WKH�IRUHVHHDEOH�IXWXUH��:RUVKLSSHUV�DUH�
DVNHG�WR�VLJQ�LQWR�WKH�FKXUFKHV��WR�REVHUYH�WKH�RQH-ZD\�V\VWHP�LQ�SODFH�LQ�HDFK�
FKXUFK��WR�REVHUYH�VRFLDO�GLVWDQFLQJ��DQG�WR�IROORZ�GLUHFWLRQV�JLYHQ�IRU�WKHLU�RZQ�
VDIHW\� 
 
&RPPXQLRQ�ZLOO�EH�JLYHQ�LQ�RQH�NLQG�RQO\��7KHUH�ZLOO�EH�QR�FROOHFWLRQ��EXW�
SODWHV�ER[HV�ZLOO�EH�DYDLODEOH�WR�PDNH�D�GRQDWLRQ��7KHUH�ZLOO�EH�QR�VLQJLQJ��EXW�
WKHUH�PD\�EH�VRPH�PXVLF� 

2&72%(5�'$7(6 
 
6XQGD\��WK�–�+DUYHVW�)HVWLYDO�DW�WKH�WKUHH�FKXUFKHV 
 
6XQGD\���WK�–���DP��-RLQW�3DU LVK�6DLG�0DVV�DW�6W�0DU\¶V��IROORZHG�E\� 
$QQXDO�3DURFKLDO�&KXUFK�0HHWLQJ 
 
 
 
 
 
6XQGD\���WK�–�%LEOH�6XQGD\��6DLG�0DVVHV�DW�WKH�WKUHH�FKXUFKHV��1%�–�FORFNV�JR�
EDFN�RQH�KRXU�DW�����DP� 
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7KH�9LFDU�:ULWHV� 
 

Over the years I have had some terrible jobs! 
 

Principally I mean the various jobs I picked up in my student years. I  
particularly remember working for a removal firm which could have come 
out of a situation comedy. In an event reminiscent of the chandelier scene 
in Only fools and horses somebody's prize china ended up all over the A2 
because somebody forgot to take it out of the sideboard before loading it 
on the van. In real life it wasn't so funny, especially not for the lady who 
owned the china. 
 

But the worst job I really ever had was as chair of governors of a school. I 
won't go into detail, except to say that I still have the occasional nightmare, 
as I spent the best part of a year trying to negotiate four ways in a long-
running dispute between the head-teacher, the Diocese, the Local  
Authority, and the same headteacher's Union, all of whom had a different 
take on what should happen. I tell this not to discourage you from taking on 
a school governorship (they're not all like that) but to tell you why I took it 
on in the first place. I took it on because nobody else would do it, and  
because I knew that a crisis was looming and felt that I had a choice of  
being part of the solution or part of the problem. Perhaps I was over-
confident in my own abilities, and I certainly expected no thanks... and  
didn't get any. But in spite of that, I am glad that I did it. And under the 
same circumstances would do it again. 
 

In October we have our parish annual meeting (slightly later than planned!) 
St Mary's and St Peter's also have to have their district meetings. Elections 
form a major part of these meetings. I am telling the story of my nightmare 
job as a roundabout way of encouraging you to offer yourselves for some 
form of service. For that is what office in the church is... it is a service. And 
the honest truth is that it is often thankless and under-appreciated. I've only 
ever known one churchwarden who thought they would get kudos from the 
job, and that person didn't last the year! It can be hard work, but  
particularly in the interregnum, and at a difficult time for the church overall 
it is more necessary than ever. If not yourself, can you think of somebody 
who may have the gifts to exercise leadership within our churches, and  
encourage them? Maybe they're just waiting to be asked... 
 

Fr Alistair 
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5HSRUW��7KH�WROO�RI�ORFNGRZQ�RQ�ORZ-LQFRPH�IDPLOLHV 
 
&RURQDYLUXV�KDV�OHIW�ORZ-LQFRPH�IDPLOLHV�VWUXJJOLQJ�ZLWK�D�VLJQLILFDQW� 
GHWHULRUDWLRQ�LQ�OLYLQJ�VWDQGDUGV�DQG�KLJK�VWUHVV�OHYHOV���6R�ZDUQV�D�QHZ�UHSRUW�
IURP�&KLOG�3RYHUW\�$FWLRQ�*URXS�DQG�WKH�&KXUFK�RI�(QJODQG� 
 
7KH�UHSRUW� 3RYHUW\�LQ�WKH�SDQGHPLF��7KH�LPSDFW�RI�FRURQDYLUXV�RQ�ORZ-
LQFRPH�IDPLOLHV�DQG�FKLOGUHQ��LV�EDVHG�RQ�D�VXUYH\�RI�IDPLOLHV�ZLWK�FKLOGUHQ�
ZKR�DUH�HOLJLEOH�IRU�IUHH�VFKRRO�PHDOV� 
 
,W�IRXQG�DURXQG�HLJKW�LQ����UHVSRQGHQWV�UHSRUWHG�EHLQJ�LQ�D�ZRUVH�ILQDQFLDO�
SRVLWLRQ�WKDQ�EHIRUH�WKH�SDQGHPLF��DQG�KDOI�ZHUH�PXFK�ZRUVH�RII EHFDXVH�
WKHLU�LQFRPH�KDG�IDOOHQ�ZKLOH�FRVWV�KDYH�ULVHQ�   
 
1HDUO\�QLQH�LQ����UHVSRQGHQWV�UHSRUWHG�VSHQGLQJ�VXEVWDQWLDOO\�PRUH�WKDQ� 
EHIRUH�RQ�IRRG��HOHFWULFLW\��DQG�RWKHU�HVVHQWLDOV�–�XVXDOO\�EHFDXVH�WKH\�KDYH�
EHHQ�DW�KRPH�PXFK�PRUH� �0DQ\�IDPLOLHV�DOVR�VDLG�WKDW�WKH�FRVW�RI�IRRG�KDG�
JRQH�XS�VLJQLILFDQWO\�GXULQJ�WKH�HDUO\�SDUW�RI�ORFNGRZQ� 
 
7KH�%LVKRS�RI�'XUKDP��3DXO�%XWOHU��ZKR�VSHDNV�IRU�WKH�&KXUFK�RI�(QJODQG�RQ�
PDWWHUV�UHODWLQJ�WR�FKLOGUHQ�DQG�IDPLOLHV��VDLG����,Q�WKHVH�XQSUHFHGHQWHG�WLPHV��
ZH�DOO�QHHG�WR�DVN�RXUVHOYHV�XUJHQWO\�KRZ�ZH�FDQ�KHOS�RXU�QHLJKERXU��,W�LV� 
DOVR�LPSHUDWLYH�WKDW�WKH�*RYHUQPHQW�GRHV�DOO�WKDW�LW�FDQ�WR�SURWHFW�IDPLOLHV�DQG�
FKLOGUHQ�´ 
 
$OLVRQ�*DUQKDP��&KLHI�([HFXWLYH�RI�&KLOG�3RYHUW\�$FWLRQ�*URXS��VDLG���/RZ-
LQFRPH�SDUHQWV�KDYH�EHHQ�OLYLQJ�XQGHU�D�FORXG�RI�DQ[LHW\�LQ�ORFNGRZQ�-�WU\LQJ�
WR�ILQG�PRQH\�IRU�IDPLO\�EDVLFV�DV�WKHLU�FRVWV�KDYH�EHHQ�ULVLQJ��7KDW¶V�WDNHQ�D�
YHU\�KHDY\�WROO�´� 

&KXUFK�RI�(QJODQG�DQG�56&0�DZDLW�QH[W�VWHSV�IROORZLQJ�VWXG\�LQWR�VLQJLQJ�
VDIHW\ 
 
7KH�&KXUFK�RI�(QJODQG�DQG�5R\DO�6FKRRO�RI�&KXUFK�0XVLF��56&0��KDYH�EHHQ�
DZDLWLQJ�XSGDWHG�JXLGDQFH�RQ�VLQJLQJ�LQ�SODFHV�RI�ZRUVKLS�DIWHU�ILQGLQJV�RI�D�
*RYHUQPHQW-EDFNHG�VWXG\�ZHUH�SXEOLVKHG� 
 
7KH�UHVHDUFK�SURMHFW��NQRZQ�DV�µ3(5)250¶��UHFHQWO\�SXEOLVKHG�LWV�ILQGLQJV�
RQ�PHDVXULQJ�DHURVRO�SURGXFWLRQ�IURP�KXPDQV� �,W�PHDVXUHG�VLQJLQJ��VSHDNLQJ�
DQG�EUHDWKLQJ�LQ�D�]HUR-EDFNJURXQG�HQYLURQPHQW� 
 
5HVHDUFKHUV�UHSRUWHG�D�VWHHS�ULVH�LQ�DHURVRO�PDVV�ZLWK�LQFUHDVH�LQ�WKH�ORXGQHVV�
RI�WKH�VLQJLQJ�DQG�VSHDNLQJ��ULVLQJ�E\�DV�PXFK�DV�D�IDFWRU�RI���-����+RZHYHU��
LW�ZDV�DOVR�IRXQG�WKDW�VLQJLQJ�GRHV�QRW�SURGXFH�VXEVWDQWLDOO\�PRUH�DHURVRO�
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WKDQ�VSHDNLQJ�DW�D�VLPLODU�YROXPH�  
 
7KH�56&0¶V�'LUHFWRU��+XJK�0RUULV�VDLG��³:H�ZHOFRPH�WKLV�QHZV��6LQJLQJ�LV�
RI�VXFK�LPSRUWDQFH�LQ�ZRUVKLS��DQG�WKLV�LV�D�UHDOO\�HQFRXUDJLQJ�VWHS�WRZDUGV�
LWV�VDIH�UHVXPSWLRQ�  
 
³,W�LV�RI�FRXUVH�YLWDO�WKDW�DOO�FKRLUV�DQG�VLQJLQJ�JURXSV�IROORZ�WKH�UHOHYDQW� 
JRYHUQPHQW�DGYLFH��DQG�VR�ZH�ORRN�IRUZDUG�WR�UHFHLYLQJ�WKH�ODWHVW�JXLGDQFH�LQ�
WKLV�LPSRUWDQW�DUHD�´�7KH�&KXUFK�RI�(QJODQG�DQG�56&0�ERWK�UHJXODUO\�XSGDWH�
WKHLU�DGYLFH�IROORZLQJ�WKH�SXEOLFDWLRQ�RI�*RYHUQPHQW�JXLGDQFH�� 

2SSUHVVHG�&KULVWLDQV�VWUXJJOLQJ�XQGHU�&RYLG-�� 
  
2SSUHVVLRQ�DQG�GLVFULPLQDWLRQ�DJDLQVW�&KULVWLDQV�KDV�LQFUHDVHG�GXULQJ�&RYLG��
VD\V�5HOHDVH�,QWHUQDWLRQDO��ZKLFK�KDV�ODXQFKHG�DQ�DSSHDO�WR�KHOS�&KULVWLDQV� 
VXIIHULQJ�GXULQJ�WKH�SDQGHPLF� 
  
0DQ\�&KULVWLDQV�KDYH�EHHQ�GHQLHG�IRRG�DQG�UHOLHI�DLG�DQG�H[FOXGHG�IURP�VXSSRUW�
V\VWHPV�GXULQJ�ORFNGRZQ��7KH\�KDYH�EHHQ DEDQGRQHG�E\�IDPLOLHV�EHFDXVH�RI�
WKHLU�IDLWK�DQG�UHIXVHG�UHOLHI�E\�JRYHUQPHQWV�DQG�1*2V� 
  
$W�WKH�VDPH�WLPH��VHYHUDO�FRXQWULHV�KDYH�VWHSSHG�XS�SHUVHFXWLRQ�DJDLQVW� 
&KULVWLDQV��2QH�RI�WKH�ZRUVW�RIIHQGHUV�LV�&KLQD��ZKHUH�&KULVWLDQV�KDYH�EHHQ� 
DUUHVWHG�IRU�VLPSO\�KROGLQJ�SUD\HU�PHHWLQJV�RQOLQH�� 
  
³7KH�VLWXDWLRQ�KDV�JRW�PXFK�ZRUVH�IRU�PDQ\�&KULVWLDQV�GXULQJ�ORFNGRZQ�´�VD\V�
5HOHDVH�,QWHUQDWLRQDO�&(2�3DXO�5RELQVRQ� 
  
³&RYLG-���LV�KDYLQJ�D�GHYDVWDWLQJ�LPSDFW�RQ�WKH�OLYHV�RI�PDQ\�SRRU�&KULVWLDQV��
,Q�SODFHV�KRVWLOH�WR�WKH�IDLWK�&KULVWLDQV�DUH�H[SHULHQFLQJ�LQFUHDVHG�KDUGVKLS�� 
  
³)RRG�LV�QRZ�LQ�VKRUW�VXSSO\��7KH\�DUH�XQDEOH�WR�ZRUN�DQG�FDQ¶W�HDUQ��DQG� 
VXSSRUW�LV�EHLQJ�ZLWKKHOG�EHFDXVH�RI�WKHLU�IDLWK��7KHLU�FULHV�IRU�KHOS�DUH�EHLQJ� 
LJQRUHG�E\�ORFDO�FKDULWLHV�ZKR�DUH�GLVWULEXWLQJ�IRRG�SDFNDJHV�RQO\�WR�IDPLOLHV�RI�
RWKHU�IDLWKV��:H�FDQ¶W�DIIRUG�WR�GHOD\��7KHVH�&KULVWLDQV�QHHG�RXU�KHOS�´ 
  
,Q�$OJHULD��PDQ\�&KULVWLDQV�KDYH�KDG�WR�VWRS�ZRUN�EHFDXVH�RI�WKH�ORFNGRZQ��DQG�
VR�ORVW�WKHLU�LQFRPH��7KH\�KDYH�EHHQ�UHMHFWHG�E\�VRFLHW\�DQG�WKHLU�IDPLOLHV�DV�D�
UHVXOW�RI�WKHLU�IDLWK��7KHUH�LV�QR�VRFLDO�VHFXULW\�LQ�WKH�FRXQWU\�RU�JRYHUQPHQW� 
VXSSRUW� 
   
(ULWUHDQ�&KULVWLDQV�IOHHLQJ�SHUVHFXWLRQ�KDYH�EHHQ�EDU UHG�IURP�UHIXJHH�
FDPSV�DQG�DUH�XQDEOH�WR�JHW�VXSSRUW�IURP�81+&5��$QG�WKH\�UHIXVH�WR�UHVRUW�WR�
FULPH�WR�JHW�WKH�PRQH\�DQG�VXSSOLHV�WKH\�QHHG� 
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,Q�3DNLVWDQ�WKH�VLWXDWLRQ�LV�HVSHFLDOO\�KDUG�IRU�FRQYHUWV�IURP�D�0XVOLP� 
EDFNJURXQG��7KH�RQO\�IRUP�RI�VRFLDO�VHFXULW\�LV�IDPLO\�VXSSRUW��DQG�0XVOLP�
IDPLOLHV�RIWHQ�ZLWKGUDZ�VXSSRUW�IRU�IDPLO\�PHPEHUV�ZKR�FKDQJH�WKHLU�UHOLJLRQ�� 
  
,Q�VHYHUDO�FRXQWULHV��ORFNGRZQ�KDV�OHG�WR�DQ�LQFUHDVH�LQ�SHUVHFXWLRQ� 
  
,Q�8SSHU�(J\SW��ZKHUH�&KULVWLDQV�IDFH�GLVFULPLQDWLRQ�IRU�WKHLU�IDLWK��VRPH� 
RUJDQLVDWLRQV�DUH�DOOHJHGO\�UHIXVLQJ�IRRG�DQG�VXSSRUW�WR�&KULVWLDQ�IDPLOLHV�� 
5HOHDVH�SDUWQHUV�UHSRUW��³7KH�DXWKRULWLHV�DUH�KHOSLQJ�0XVOLPV�EXW�QRW�&KULVWLDQV��
$QG�FKXUFKHV�WKDW�WU\�WR�KHOS�DUH�EHLQJ�FORVHG�E\�SROLFH�RUGHU�´ 
  
,Q�&KLQD��5HOHDVH�SDUWQHUV�VD\�WKH�JRYHUQPHQW�LV�XVLQJ�WKH�SDQGHPLF�WR�VWHS�XS�
LWV�FUDFNGRZQ�DJDLQVW�&KULVWLDQV��7KH\�KDYH�DFFHOHUDWHG�FDPSDLJQV�VXFK�DV�WKH�
IRUFHG�GHPROLWLRQ�RI�FURVVHV��3DVWRUV�KDYH�EHHQ�URXQGHG�XS�IRU�VKDULQJ�WKH� 
JRVSHO�DQG�GLVWULEXWLQJ�IDFHPDVNV�RQ�WKH�VWUHHW��7KH�DXWKRULWLHV�KDYH�³WRWDOO\�
SURKLELWHG´�RQOLQH�FKXUFK�VHUYLFHV�DQG�SUD\HU�PHHWLQJV��DV�³QRWKLQJ�FRQVWLWXWLQJ�
D�UHOLJLRXV�VHUYLFH�LV�DOORZHG�´ 
   
,Q�1LJHULD��WKH�ORFNGRZQ�GHHSHQHG�WKH�LQVHFXULW\�IDFLQJ�PDQ\�&KULVWLDQ� 
YLOODJHUV��ZKR�IDFH�DWWDFNV�E\�)XODQL�PLOLWLD�� 
  
3DXO�5RELQVRQ�RI�5HOHDVH�,QWHUQDWLRQDO�VD\V��³5LJKW�QRZ��LW¶V�XS�WR�XV�LQ�WKH�
IDPLO\�RI�IDLWK�WR�JLYH�WKHP�RXU�VXSSRUW�´�3DUWQHUV�RI�5HOHDVH�,QWHUQDWLRQDO�DUH�
SURYLGLQJ�IRRG�SDUFHOV�WR�LPSRYHULVKHG�&KULVWLDQV�LQ�$OJHULD��(WKLRSLD��(J\SW��
1LJHULD��3DNLVWDQ�DQG�7XUNH\� 
 
,I�\RX�FDQ�KHOS��JR�WR��ZZZ�UHOHDVHLQWHUQDWLRQDO�RUJ�FRYLG 

&KXUFKHV�HQMR\�=RRPLQJ 
 
0RVW�FKXUFKHV�ZKR�XVHG�GLJLWDO�FKDQQHOV�GXULQJ�ORFNGRZQ��LQ�RUGHU�WR�NHHS�LQ�
WRXFK�ZLWK�WKHLU�FRQJUHJDWLRQV��IRXQG�WKDW�WKHLU�IDYRXULWH�SODWIRUP�ZDV�=RRP�� 
 
$�UHFHQW�VXUYH\�E\�(FFOHVLDVWLFDO�IRXQG�WKDW�=RRP�ZDV�XVHG�E\����SHU�FHQW��
6N\SH�E\����SHU�FHQW��DQG�RWKHU�SODWIRUPV��LQFOXGLQJ�:KDWV$SS��E\�HLJKW�SHU�
FHQW� 
 
1HDUO\�RQH�WKLUG�RI�FKXUFKHV�ZKR�XVHG�GLJLWDO�FKDQQHOV�KDYH�DOVR�UHSRUWHG�DQ� 
LQFUHDVHG�DWWHQGDQFH�DW�WKHLU�YLUWXDO�VHUYLFHV��� 
 
7KDW�KDV�OHG�WR�VRPH����SHU�FHQW�RI�FKXUFKHV�VD\LQJ�WKDW�WKH\�ZRXOG�FRQWLQXH�WR�
XVH�GLJLWDO�FKDQQHOV��HYHQ�QRZ�WKDW�FKXUFKHV�DUH�SK\VLFDOO\�RSHQ�DJDLQ�� 
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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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5HPHPEHULQJ�(OL]DEHWK�)U\��SULVRQ�UHIRUPHU 
 
7KH�SULVRQ�UHIRUPHU�DQG�SKLODQWKURSLVW�(OL]DEHWK�)U\�GLHG�����\HDUV�DJR��RQ���WK�
2FWREHU��������6KH�ZDV�ZLGHO\�DGPLUHG�GXULQJ�KHU�OLIHWLPH�DQG�DIWHU��DQG�ZDV�
GHSLFWHG�RQ�WKH�%ULWLVK����QRWH�EHWZHHQ������DQG������ 
 
6KH�ZDV�ERUQ�LQWR�WKH�IDPLO\�RI�D�ZHDOWK\�4XDNHU�EDQNHU��-RKQ�*XUQH\��LQ� 
1RUZLFK�LQ�������6KH�UHGHGLFDWHG�KHU�OLIH�WR�&KULVW�DW�WKH�DJH�RI����DQG�GHYRWHG�
KHUVHOI�WR�KHOSLQJ�WKH�GRZQWURGGHQ��7KLV�VKH�FRQWLQXHG�WR�GR�DIWHU�KHU�PDUULDJH�
WR�/RQGRQ�PHUFKDQW�-RVHSK�)U\��DQG�ZKLOH�JLYLQJ�ELUWK�WR����FKLOGUHQ� 
 
6KH�ZDV�D�PLQLVWHU�RI�WKH�6RFLHW\�RI�)ULHQGV�IURP������DQG�WUDYHOOHG�LQ�(QJODQG�
DQG�(XURSH�LQVSHFWLQJ�SULVRQV�DQG�ZULWLQJ�UHSRUWV�WKDW�ZHUH�KLJKO\�LQIOXHQWLDO��
WUDQVIRUPLQJ�JDROV�IURP�³SLWV�RI�LQGHFHQF\�DQG�EUXWDOLW\´�WR�PRUH�RUGHUO\�SODFHV�
ZLWK�D�QHZ�LQWHUHVW�LQ�UHIRUP��6KH�ZDV�DGPLUHG�E\�ERWK�4XHHQ�9LFWRULD�DQG� 
)ORUHQFH�1LJKWLQJDOH� 
 
(DUO\�RQ�VKH�PDGH�IUHTXHQW�YLVLWV�WR�1HZJDWH�3ULVRQ�LQ�/RQGRQ��VXJJHVWLQJ� 
UDGLFDO�LPSURYHPHQWV�WKDW�ZHUH�DGRSWHG�ERWK�WKHUH�DQG�LQ�RWKHU�SULVRQV��6KH�UHDG�
WKH�%LEOH�WR�LQPDWHV�DQG�JDYH�%LEOHV�DZD\��FRPELQLQJ�VRFLDO�ZRUN�ZLWK� 
SURFODPDWLRQ�RI�WKH�*RVSHO�LQ�D�ZD\�WKDW�LQVSLUHG�IXWXUH�JHQHUDWLRQV��+HU� 
LQVLJKWV�DOVR�OHG�WR�WKH�3ULVRQ�5HIRUP�$FW�RI������� 
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�WK�2FWREHU��6W�)UDQFLV�DQG�WKH�/LIH�RI�6LPSOLFLW\� 
 
-XVW�DERXW�WKH�RQO\�WKLQJ�PRVW�SHRSOH�NQRZ�DERXW�)UDQFLV�RI�$VVLVL�LV�WKDW�KH�
WDONHG�WR�WKH�ELUGV��&KXUFK-JRHUV�DOVR�NQRZ�WKH�SRSXODU�K\PQ�EDVHG�RQ�KLV� 
IDPRXV�SUD\HU��µ0DNH�PH�D�FKDQQHO�RI�\RXU�3HDFH¶��ZKLFK�ZDV�VXQJ�DW�WKH� 
IXQHUDO�RI�3ULQFHVV�'LDQD��� 
 
+RZHYHU��,WDO\¶V�SDWURQ�VDLQW��ZKRVH�IHDVW�GD\�LV�WKLV�PRQWK��WKH��WK��ZDV�D�PRUH�
FRPSOH[��DQG�VRPH�ZRXOG�VD\�FRQWURYHUVLDO�FKDUDFWHU��+LV�OLIH�VSDQQHG�WKH�HQG�
RI�WKH���WK�DQG�EHJLQQLQJ�RI�WKH���WK�FHQWXULHV��+H�ZDV�ERUQ�LQWR�D�YHU\�ZHDOWK\�
IDPLO\��EXW�DIWHU�ZKDW�KH�FDOOHG�KLV�µFRQYHUVLRQ¶�VWDQGLQJ�EHIRUH�D�FUXFLIL[�KH� 
UHQRXQFHG�DOO�KLV�SRVVHVVLRQV��,Q�IDFW��KH�VWULSSHG�KLPVHOI�RI�KLV�RI�KLV�ZHDOWK\�
JDUPHQWV�LQ�D�SXEOLF�VTXDUH�LQ�KLV�KRPHWRZQ��$VVLVL��)RU�WKH�UHVW�RI�KLV�OLIH�KH�
DQG�KLV�IROORZHUV��LQFOXGLQJ�KLV�IHPLQLQH�FRXQWHUSDUW��6W�&ODLUH�ORQJHG��SUD\HG�
DQG�ZRUNHG�IRU�D�OLIH�RI�VLPSOLFLW\�–�D�OLIHVW\OH�ZLWKRXW�OX[XU\�RU�SULYLOHJHV��)RU�
WKH�)UDQFLVFDQ�EURWKHUV�DQG�WKH�3RRU�&ODLUHV��7KLV�PHDQW�QR�SULYDWH�SRVVHVVLRQV�
DW�DOO��)UDQFLV�VDZ�WKDW�PDQ\�SRRU�SHRSOH�ZLWKRXW�WKHVH�WKLQJV��DFWXDOO\�VHHPHG�
WR�OLYH�KDSSLHU�DQG�PRUH�IXOILOOLQJ�OLYHV�WKDQ�WKH�DPELWLRXV�ULFK��+H�VSRNH�RI�D�
VLPSOH�OLIH�QRW�VKDSHG�E\�PRQH\�RU�SRZHU�EXW�E\�ORYH�DQG�PXWXDO�FRQFHUQ��$V�
KLV�K\PQ�VD\V��µLW�LV�LQ�JLYLQJ�RI�RXUVHOYHV�WKDW�ZH�UHFHLYH¶� 
 
2I�FRXUVH��SRYHUW\��LQ�RXU�PRGHUQ�ZHVWHUQ�ZRUOG�LV�VHOGRP�D�PDWWHU�RI�EOLVVIXO�
VLPSOLFLW\��DV�SUHVHQW-GD\�)UDQFLVFDQV�UHFRJQLVH��)RU�WRR�PDQ\�LW�LV�D�PDWWHU�RI�
SRRU�GLHW��RYHU-FURZGHG�URRPV��URXJK�VOHHSLQJ�DQG�XQHPSOR\PHQW��7KH�FDOO�RI�
WRGD\¶V�IROORZHUV�RI�)UDQFLV�DQG�&ODLUH�LV�WKDW�WKRVH�ZKR�DUH�EHWWHU-RII�VKRXOG�
µOLYH�PRUH�VLPSO\��VR�WKDW�RWKHUV�FDQ�VLPSO\�OLYH¶��&KULVWLDQV�IROORZ�D�0DVWHU�
ZKR�VDLG�WKDW�+H�FDPH�ZLWK�µJRRG�QHZV�IRU�WKH�SRRU¶��7KH\�EHOLHYH�WKDW�PDQ\�RI�
XV�WRGD\�FDQ�EH�WKDW�JRRG�QHZV� 

�WK�2FWREHU��/XLV�%HUWUDQ�–�SDWURQ�VDLQW�RI�&ROXPELD� 
 
'R�\RX�ZDQW�\RXU�OLIH�WR�PDNH�D�GLIIHUHQFH�-�IRU�WKH�JRRG�–�LQ�WKLV�ZRUOG"�7KHQ�
/XLV�%HUWUDQ������-����LV�WKH�VDLQW�IRU�\RX��7KLV�IHDUOHVV�'RPLQLFDQ�SULHVW�VR� 
LQVSLUHG�WHQV�RI�WKRXVDQGV�RI�SHRSOH�LQ�/DWLQ�$PHULFD�WKDW�KH�ZDV�FKRVHQ�DV� 
SDWURQ�RI�&ROXPELD� 
 
/XLV�%HUWUDQ�ZDV�ERUQ�DW�9DOHQFLD�LQ�������+H�MRLQHG�WKH�'RPLQLFDQ�2UGHU�LQ�
������DQG�ZDV�SULHVWHG�LQ�������%HUWUDQ�VWDUWHG�ZLWK�WKH�PRVW�LPSRUWDQW�WKLQJ�
DQ\�&KULVWLDQ�FDQ�GR���KH�EHFDPH�D�PDQ�RI�SURIRXQG�SUD\HU��7KH�UHVW�RI�KLV� 
PLQLVWU\�ZDV�EXLOW�RQ�WKLV�GHHS�SHUVRQDO�ZDON�ZLWK�*RG� 
 
/XLV�%HUWUDQ�ZDV�DSSRLQWHG�µQRYLFH-PDVWHU¶��DQG�ULJKW�DZD\�SXW�KLV�IDLWK�LQWR� 
DFWLRQ��KH�EHJDQ�WR�UHIRUP�WKH�SULHVWV�RI�KLV�RZQ�RUGHU��/LNH�D�-RKQ�WKH�%DSWLVW��
%HUWUDQ�SUHDFKHG�ERWK�WKH�IHDU�DQG�WKH�ORYH�RI�*RG�–�XUJLQJ�SHRSOH�WRZDUGV�D�

�� 

 

SURSHU�UHSHQWDQFH�DQG�D�WXUQLQJ�WR�*RG�LQ�IDLWK�DQG�KXPLOLW\���� 
 
%XW�6SDLQ�ZDV�MXVW�WKH�EHJLQQLQJ�IRU�%HUWUDQ��,Q������KH�ZDV�VHQW�RQ�WKH� 
KD]DUGRXV�MRXUQH\�DFURVV�WKH�$WODQWLF�WR�OLIH�LQ�D�SULRU\�LQ�&DUWHQJQD��/DWLQ�
$PHULFD��+HUH�KH�VSHQW�VL[�\HDUV�SUHDFKLQJ�WR�WKH�,QGLDQV�LQ�6SDQLVK��E\�ZD\�RI�
D�WUDQVODWRU��+LV�KROLQHVV�DQG�ORYH�ZHUH�LQIHFWLRXV�-�WHQV�RI�WKRXVDQGV�RI�,QGLDQV�
UHVSRQGHG�WR�KLP��DQG�ZHUH�EDSWLVHG��+H�PHW�WKH�VDPH�UHVSRQVH�ZKHQ�KH�PRYHG�
RQ�WR�WKH�/HHZDUG�,VODQGV��WKH�9LUJLQ�,VODQGV�DQG�WKH�:LQGZDUG�,VODQGV��� 
 
3HUKDSV�WKH�,QGLDQV�ORYHG�%HUWUDQ�VR�PXFK�EHFDXVH�KH�GLG�QRW�MXVW�SUHDFK�WR�
WKHP��+H�ZDV�RQH�RI�WKH�ILUVW�WR�RSHQO\�FULWLFLVH�WKH�FUXHOW\�DQG�UDSDFLW\�RI�PDQ\�
RI�WKH�6SDQLVK�µDGYHQWXUHUV¶��ZKRP�WKH�,QGLDQV�ERWK�IHDUHG�DQG�KDWHG�� 
 
%DFN�LQ�6SDLQ�LQ�������DQG�QRZ�����%HUWUDQ�GHFLGHG�LW�ZDV�WLPH�IRU�KLP�WR� 
FRQFHQWUDWH�RQ�WUDLQLQJ�RWKHU�SUHDFKHUV�IRU�WKH�PLVVLRQV��%HWUUDQ�VWUHVVHG�WR�WKHP�
WKH�LPSRUWDQFH�RI�ERWK�SUD\HU�DQG�RI�GRLQJ�JRRG�ZRUNV�WKDW�PDWFKHG�WKHLU�RZQ�
SUHDFKLQJ��)RU�WKLV�KH�ZRQ�ZLGH�UHVSHFW�IURP�DOO�DURXQG�KLP��%\�WKH�WLPH�KH�ZDV�
����%HUWUDQ�ZDV�ZRUQ�RXW����,Q������KH�SUHDFKHG�KLV�ODVW�VHUPRQ�LQ�9DOHQFLD� 
&DWKHGUDO��DQG�WKHQ�ZDV�WDNHQ�LOO��G\LQJ�D�IHZ�PRQWKV�ODWHU��� 
 
%HUWUDQ¶V�H[DPSOH�RI�D�OLIH�RI�SUD\HU��KXPLOLW\��LQWHJULW\��UHIRUPDWLRQ��ZLWQHVV�
DQG�FRQFHUQ�IRU�VRFLDO�MXVWLFH�LV�YHU\�PXFK�QHHGHG�WRGD\��� 

1(;7�0217+¶6�0$*$=,1( 
 
3OHDVH�OHW�PH�KDYH�DUWLFOHV�IRU�WKH�1RYHPEHU�LVVXH�E\�6XQGD\���WK� 
2FWREHU�DW�WKH�ODWHVW� 
 
'DYH 
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8QGHUVWDQGLQJ�WKH�%LEOH� 
 
$V�ZH�DFNQRZOHGJH�%LEOH�6XQGD\�WKLV�PRQWK��LW¶V�D�JRRG�RSSRUWXQLW\�WR�DVN�WKH�
TXHVWLRQ��ZK\�VKRXOG�,�UHDG�WKH�%LEOH" 
 
7KH�%LEOH�LV�WKH�ZRUOG¶V�EHVW-VHOOLQJ�ERRN�RI�DOO�WLPH��+RZHYHU��LW�LVQ¶W�RQH�ERRN��
EXW�D�OLEUDU\�RI����ERRNV��FRPSRVHG�E\�VRPH����ZULWHUV�RYHU�D�SHULRG�RI������
\HDUV�LQ�D�UDQJH�RI�OLWHUDWXUH�LQFOXGLQJ�KLVWRU\��SRHWU\��SURSKHF\��OHWWHUV�DQG�
DSRFDO\SWLF��HQG�WLPHV���'HVSLWH�KDYLQJ�D�QXPEHU�RI�GLIIHUHQW�ZULWHUV��WKH�%LEOH�
FODLPV�RQH�DXWKRU��*RG�KLPVHOI�� 
 
7KLV�LV�WKH�EDVLV�RI�WKH�XQLW\�RI�LWV�PHVVDJH�DQG�DXWKRULWDWLYH�FODLP�WR�EH�WKH� 
SULPDU\�ZD\�E\�ZKLFK�*RG�VSHDNV�WR�XV��µ$OO�6FULSWXUH�LV�*RG-EUHDWKHG�DQG�LV�
XVHIXO�IRU�WHDFKLQJ��UHEXNLQJ��FRUUHFWLQJ�DQG�WUDLQLQJ�LQ�ULJKWHRXVQHVV��VR�WKDW�
WKH�PDQ�RI�*RG�PD\�EH�WKRURXJKO\�HTXLSSHG�IRU�HYHU\�JRRG�ZRUN¶����7LPRWK\�
�������7KH�%LEOH�LV�LQVSLUHG��µWKH�ZRUG�RI�*RG�LQ�WKH�ZRUGV�RI�PHQ¶��DQG�SUHVHQWV�
LWVHOI�DV�D�PDQXDO�IRU�OLIH��HTXLSSLQJ�XV�WR�OLYH�IRU�*RG�LQ�HYHU\�DVSHFW�RI�RXU�
OLYHV��:H�DOVR�KDYH�WKH�SURPLVH�RI�WKH�+RO\�6SLULW�WR�JXLGH�XV�LQ�DSSO\LQJ�WKH�
ZRUGV�WR�RXU�OLYHV��µWKH�6SLULW�ZLOO�JXLGH�\RX�LQWR�DOO�WUXWK¶��-RKQ�������� 
 
+RZHYHU��WKH�%LEOH�FRXOG�DOVR�EH�GHVFULEHG�DV�D�ORYH�OHWWHU�IURP�*RG��DV�+H�XVHV�
LW�WR�GHHSHQ�RXU�UHODWLRQVKLS�ZLWK�KLP��$V�-HVXV�VDLG��µ<RX�GLOLJHQWO\�VWXG\�WKH�
6FULSWXUHV�EHFDXVH�\RX�WKLQN�WKDW�E\�WKHP�\RX�SRVVHVV�HWHUQDO�OLIH��7KHVH�DUH�WKH�
6FULSWXUHV�WKDW�WHVWLI\�DERXW�PH¶��-RKQ�����������&KULVWLDQV�IROORZ�D�SHUVRQ�QRW�D�
ERRN��DQG�WKH�6FULSWXUHV�DUH�LQWHQGHG�WR�KHOS�XV�WR�NQRZ�-HVXV�EHWWHU�� 
 
$W�KHU�FRURQDWLRQ�WKH�4XHHQ�ZDV�JLYHQ�D�%LEOH�ZLWK�WKH�ZRUGV�µWKH�PRVW� 
SUHFLRXV�WKLQJ�WKLV�ZRUOG�DIIRUGV¶��'RHV�WKLV�UHIOHFW�RXU�RZQ�DWWLWXGH�WR�WKH� 
%LEOH" 
 
&DQRQ�3DXO�+DUGLQJKDP� 

�� 

 

'R�WKH�%LEOH�DQG�6FLHQFH�FRQWUDGLFW�HDFK�RWKHU" 
 
)RU�WKH�&KULVWLDQ��WKH�%LEOH�LV�*RG¶V�ZRUG�WR�XV��LW�WHOOV�XV�DERXW�+LV�FKDUDFWHU�
DQG�FUHDWLYH�SXUSRVHV��KRZ�+H�KDV�UHODWHG�WR�SHRSOH�LQ�WKH�SDVW��DQG�+LV� 
SURPLVHV�IRU�WKH�IXWXUH��6FLHQFH�LV�D�VSHFLILF�ZD\�RI�VWXG\LQJ�WKH�ZRUOG�� 
H[SORULQJ�WKH�SK\VLFDO�SURSHUWLHV�RI�WKLQJV�–�D�ZRQGHUIXO�ZD\�WR�H[SORUH�*RG¶V�
FUHDWLRQ��6R��WKH�TXHVWLRQ�WR�DVN�LI�WKH�%LEOH�DQG�6FLHQFH�VHHP�WR�EH� 
FRQWUDGLFWLQJ�HDFK�RWKHU�LV��KDYH�ZH�PDGH�D�PLVWDNH�LQ�LQWHUSUHWLQJ�RQH�RU�WKH�
RWKHU" 
 
6FLHQFH�LV�YHU\�JRRG�DW�DQVZHULQJ�FHUWDLQ�W\SHV�RI�TXHVWLRQV��µ:KDW�VL]H�LV�LW"¶��
µ+RZ�IDVW�GRHV�LW�WUDYHO"¶��µ:KDW�LV�LW�PDGH�RI"¶��DQG�VR�RQ��4XHVWLRQV�OLNH�
µ:KDW¶V�LW�IRU"¶��µ:KDW�VKRXOG�,�GR�ZLWK�LW"¶��DQG�µ:KDW¶V�LW�ZRUWK"¶�FDQ¶W�EH� 
DQVZHUHG�XVLQJ�VFLHQWLILF�PHWKRGV��6RPH�RI�WKH�PLVXQGHUVWDQGLQJ�LQ�GLVFXVVLRQV�
RI�VFLHQFH�DQG�UHOLJLRQ�FRPH�IURP�QRW�UHFRJQLVLQJ�WKH�OLPLWV�RI�VFLHQFH� 
 
,W¶V�DOVR�LPSRUWDQW�WR�UHFRJQLVH�ZKDW�WKH�%LEOH�LV��DQG�ZKDW�VRUWV�RI�TXHVWLRQV�LW�
FDQ�DQVZHU��7KH�%LEOH�ZDV�ZULWWHQ�ZHOO�EHIRUH�SHRSOH�EHJDQ�WR�LQYHVWLJDWH�WKH�
ZRUOG�LQ�ZD\V�ZH�ZRXOG�UHFRJQLVH�DV�VFLHQWLILF��2I�FRXUVH��SHRSOH�LQ�WKH�$QFLHQW�
1HDU�(DVW�ZHUH�VWXG\LQJ�WKH�ZRUOG�DURXQG�WKHP��REVHUYLQJ�WKH�PRYHPHQWV�RI�WKH�
VWDUV��WKH�SURFHVVHV�RI�OLIH�DQG�GHDWK�WKDW�KDSSHQHG�DOO�DURXQG�WKHP��WKH�VHDVRQV��
WKH�EHKDYLRXU�RI�SK\VLFDO�REMHFWV��DQG�VR�RQ��%XW�WKH\�GLG�QRW�VWXG\�WKH� 
PHFKDQLVPV�XQGHUO\LQJ�WKHVH�WKLQJV�V\VWHPDWLFDOO\�XVLQJ�WKH�WRROV�RI�VFLHQFH��
DQG�WKH\�GLG�QRW�VHH�RU�GHVFULEH�WKH�ZRUOG�LQ�VFLHQWLILF�WHUPV�–�QRW�EHFDXVH�WKH\�
ZHUHQ¶W�LQWHOOLJHQW��EXW�EHFDXVH�VFLHQFH�DV�ZH�NQRZ�LW�ZDVQ¶W�KDSSHQLQJ�DW�WKDW�
WLPH� 
 
,QVWHDG��WKH�ELEOLFDO�ZULWHUV�XVHG�ZRUGV�WKDW�ZHUH�FRPPRQO\�XVHG�LQ�WKHLU�RZQ�
FXOWXUHV�WR�UHFRUG�HYHQWV��VKDUH�WUXWK�DQG�ZLVGRP��DQG�WHOO�VWRULHV�WKDW�FRQYH\�
GHHS�WUXWK�DERXW�*RG¶V�FKDUDFWHU��,I�ZH�ZDQW�WR�XQGHUVWDQG�*RG¶V�LQWHQWLRQ�LQ�
LQVSLULQJ�WKHVH�ZRUGV��ZH�QHHG�WR�GR�VRPH�FDUHIXO�ZRUN�WR�FRQQHFW�ZLWK�WKRVH�
DQFLHQW�ZULWHUV�DQG�ILQG�RXW�ZKDW�WKH\�PHDQW��EHIRUH�ZH�FDQ�GLVFRYHU�ZKDW�WKRVH�
ZRUGV�PHDQ�WR�XV�WRGD\�� 
 
7KHVH�SULQFLSOHV�FDQ�KHOS�XV�KDYH�IDU�PRUH�IUXLWIXO�FRQYHUVDWLRQV�DERXW�VFLHQFH�
DQG�&KULVWLDQ�IDLWK��,I�ZH�DOORZ�DQ\�DSSDUHQW�FRQIOLFW�EHWZHHQ�6FLHQFH�DQG�WKH�
%LEOH�WR�IXHO�RXU�VHDUFK�IRU�XQGHUVWDQGLQJ��QRW�RQO\�ZLOO�ZH�OHDUQ�DV�LQGLYLGXDOV��
EXW�ZH�ZLOO�EH�DEOH�WR�GUDZ�RWKHUV�LQWR�D�FRQYHUVDWLRQ�WKDW�LV�UHOHYDQW�WR�ZLGHU�
VRFLHW\�WRGD\�� 
 
'U�5XWK�0�%DQFHZLF]� 
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563&$�ODXQFKHV�HPHUJHQF\�DSSHDO�LQ�ZDNH�RI�&RYLG 
 
7KH�563&$�KDV�EHHQ�RYHUZKHOPHG�WKLV�\HDU�E\�FDOOV�IRU�KHOS�IURP�SHRSOH�ZKR�
DUH�LOO�ZLWK�&RYLG-��� 
 
7KH�DQLPDO�ZHOIDUH�FKDULW\�ZDV�VZDPSHG�ZLWK���������FDOOV��DQG�UHVSRQGHG�WR�
��������LQFLGHQWV�RI�DQLPDOV�LQ�QHHG�MXVW�EHWZHHQ���WK�0DUFK�DQG��WK�$XJXVW��
7KDW�DYHUDJHG�RXW�DW�����LQFLGHQWV�D�GD\� 
 
6XFK�D�YROXPH�RI�QHHG�ZDV�HVSHFLDOO\�D�FKDOOHQJH�WR�PHHW��DV�WKH�FKDULW\�ZDV�
ZRUNLQJ�ZLWK�IHZHU�RIILFHUV��GXH�WR�µIXUORXJK��VKLHOGLQJ�DQG�LOO�KHDOWK¶��D� 
VSRNHVPDQ�H[SODLQHG� 
 
+H�ZHQW�RQ��³$V�ZHOO�DV�RSHUDWLQJ�DQ�HPHUJHQF\�VHUYLFH��UHVFXLQJ�DQLPDOV�LQ�
QHHG��563&$�RIILFHUV�KDYH�DOVR�EHHQ�FROOHFWLQJ�DQLPDOV�IURP�WKH�KRPHV�RI� 
SHRSOH�ZKR�KDYH�EHHQ�DGPLWWHG�WR�KRVSLWDO�ZLWK�&RYLG-����ZKR�PD\�QRW�KDYH�DQ�
\RQH�HOVH�WR�FDUH�IRU�WKHP�ZKLOH�WKHLU�RZQHUV�DUH�EHLQJ�WUHDWHG�´� 
 
7KH�FKDULW\�KDV�QRZ�ODXQFKHG�DQ�HPHUJHQF\�IXQG-UDLVLQJ�DSSHDO��DQG�VDLG�WKDW�LWV�
IURQW-OLQH�DQLPDO�UHVFXH�DQG�FDUH�WHDPV�KDYH�EHHQ�³VWUHWFKHG�WR�WKHLU�OLPLW´� 
:LWK�DERXW�������DQLPDOV�LQ�WKH�FDUH�RI�WKH�563&$�DFURVV�(QJODQG�DQG�:DOHV��LW�
LV�WKH�ODUJHVW�DQLPDO�ZHOIDUH�FKDULW\�LQ�WKH�8.�� 

6KRSV�GUHDPLQJ�RI�DQ�HDUO\�&KULVWPDV�WKLV�\HDU 
 
&KULVWPDV�VKRXOG�VWDUW�ZLWK�2FWREHU¶V�KDOI-WHUP�WKLV�\HDU��UDWKHU�WKDQ�LQ� 
1RYHPEHU��&KULVWPDV�OLJKWV�FRXOG�EH�VZLWFKHG�RQ��DQG�VKRSSHUV��KRSHIXOO\�� 
HQWLFHG�EDFN�WR�WKH�VKRSV� 
 
6R�VD\�PDQ\�UHWDLOHUV��DV�WKH\�VWUXJJOH�WR�UHFRYHU�IURP�WKH�SDQGHPLF��$Q� 
H[HFXWLYH�ZLWK�WKH�1HZ�:HVW�(QG�&RPSDQ\�LQ�/RQGRQ�H[SODLQV��³,I�ZH�FDQ�
EULQJ�WKH�VWDUW�RI�&KULVWPDV�HDUO\��LW�ZLOO�PDNH�LW�HDVLHU�IRU�SHRSOH�WR�VSUHDG�WKHLU�
VSHQGLQJ�´�� 
 
0DNLQJ�µ&KULVWPDV�FRPH�HDUO\¶�PD\�KDYH�DQRWKHU�DGYDQWDJH��7UDGHUV�DUJXH�WKDW�
KDYLQJ�PRUH�ZHHNV�RI�&KULVWPDV�VKRSSLQJ�ZLOO�HQVXUH�D�PRUH�VWHDG\�IORZ�RI� 
YLVLWRUV��ZKLFK�ZLOO�PDNH�VRFLDO�GLVWDQFLQJ�HDVLHU� 
 
0HDQZKLOH��VKRSSLQJ�UHPDLQV�LQ�WKH�GROGUXPV��,Q�VRPH�SDUWV�RI�WKH�FRXQWU\��
QXPEHUV�RI�VKRSSHUV�DUH�VWLOO����SHU�FHQW�GRZQ�RQ�ODVW�\HDU���6KRSSLQJ�LQ�WKH�
:HVW�(QG�KDV�EHHQ�DW�RQO\����SHU�FHQW�RI�WKH�QRUPDO�OHYHO�� 

�� 

 

��������������������������������������ǤǤǤ�� 
 
����������� 
������������������������ 
 
��������������������� 
 
��������������������������������������������������������������������������
�����������������������������������Ǥ�������������������������ϐ����� 
����������������������������������ǡ��������������������������������������ǡ�
���������������������ǡ����������������ǲ������������ǳ��������������������� 
�������������������������������Ǣ��������������������������������������ǡ������
����������������������Ǥ 
 
����������������������������������������������������������������������������
���������������������ǡ���������������������������ǯ��������������������Ǥ�
	������������������������������������ǡ�������������������������������������Ǥ�
������������������������������������������������������������������������Ǥ�
�����������������������������������������������ǡ�����������������������������
�������Ǥ�����������������������������ǡ�������ϐ���������Ǥ 
 
���������������ǯ����������������������������������������������������� 
������������ǡ�����������������������������������Ǥ����������������ǡ���� 
������ǡ�������������ǡ�����������������������������������������������ǡ�����
�������������Ǥ�������������������ǡ�������������������ǡ������������� 
�����������ǡ�������������������������������������������������������Ǥ�����
����-������������������������-ͳͺͲ���������������–��������������������������
�������������������������������������������������������������ǡ�������������Ǥ��



�� 

 

�������������������������������������������������������������������������
����������������������������������������������ǡ��������������������������
��� 
 
����������������������������������������������������������������������������
����������������ǡ������������������������������������������������������Ǥ���ǡ�
��ϐ���-����ǡ�ͳͺ�������������������������������������������������-����ǡ�����������
���������Ǥ����������������������������ͳͻͲ��������������������������������
�����������������������ǡ���������������������������������������������������ǡ�
�����������������������������������������������������������������������Ǥ 
 
�������������������������������������������������������������ͳͻʹͲ�������������
����������������������ǡ�������������������������������������������������
����������������������������������������������������������������������������
�������������������������������������������������Ǥ 
 
�������������������������������������������������������������������������
������ǯ�������–�������������������������������������ǯ������Ǥ 
 
�����������������ǡ 
 
�������� 

�� 

 



�� 

 

�� 

 



�� 

 

&+,/'5(1¶6�3$*( 

�� 

 

 
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�� 



�� 

 

�� 

 



�� 

 

�� 

 

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���$QGUHD�6SDUURZ      ������������ 
3DULVK�&KXUFKZDUGHQ��� 
'LVWULFW�&KXUFKZDUGHQ��60����-HDQ�6PLWK      ������������� 
'LVWULFW�&KXUFKZDUGHQ��60����'HUHN�:KLWH-7D\ORU   ([-GLU 
'LVWULFW�&KXUFKZDUGHQ��6/����'DYLG�.LOO      ������������ 
'LVWULFW�&KXUFKZDUGHQ��6/����$OEHUW�/DZUDQFH    ������������ 
'LVWULFW�&KXUFKZDUGHQ��63����(GGLH�,MHRPDK     ������������ 
'LVWULFW�&KXUFKZDUGHQ��63����3HWHU�&ODUNH      ������������� 
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� 


