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)U�$OLVWDLU�:ULWHV� 
 

Easter happened! 
 
In normal years that would hardly be a headline, but as we all know, this is 
not a normal year! And so, that we were able to have a Holy Week with a 
daily mass, a remembrance of the last supper on Maundy Thursday, a  
veneration of the cross on Good Friday, a vigil gathering with a paschal  
candle on Easter morning, and a mass of the resurrection later in the  
morning are, by the standards of this year, remarkable. 
 
As I look forward to our round of annual meetings (taking place in May this 
year, another peculiarity, though a good one as it means that they have not 
disrupted Lent as they usually do) I am reading the reports others have  
written as I compile my own. “Unprecedented”, “unusual”, “strange”, 
“unpredicted” are the words which are repeatedly used. 
 
Which leads me to reflect that the resurrection was “unprecedented”, 
“unusual”, and “strange” and “unpredicted.” We are so used to telling and 
hearing the story, so familiar with the routine of Holy Week and Easter, that 
we can forget the oddness of it all. But odd it was. And so it is perhaps not 
inappropriate to make “Easter happened” a headline, because for us as 
Christians it is, and remains, headline news and is, still, shocking,  
unprecedented and unusual. 
 
In the months ahead we are hoping that our lives will slowly return to  
normal, that we will be able to gather with family and friends, shake hands, 
go to the pub, or even have a holiday! In our churches likewise we may be 
cautiously optimistic that normal service may gradually be restored. But 
when the disciples in Jerusalem picked themselves up after the events of 
Easter, they did not return to their old normal. We may ask ourselves if we 
have learnt anything through this experience. Do we value our worship 
more, having had to miss it? Do we value our friends and families more, 
having been forced to miss them? Do we think we could travel less, be less 
busy, do less shopping? And in doing less of these things show some  
kindness to the creation? Are we any different from the people we were a 
year ago? Are we any better? Do we want to return to the old normal, or 
do we want to take something positive from the experiences of the past 
year? 

� 

 

5HIOHFWLRQV�IURP�WKH�/HQW�JURXS 
 
2XU�/HQW�JURXSV�WKLV�\HDU�KDYH�IROORZHG�D�FRXUVH�IURP�863*�FDOOHG�)RU�VXFK�D�
WLPH�DV�WKLV��IRFXVVLQJ�RQ�LVVXHV�UHODWLQJ�WR�FOLPDWH�FKDQJH�DQG�UHVSRQVHV�IURP�
DFURVV�WKH�$QJOLFDQ�FRPPXQLRQ��:H�DVNHG�RXUVHOYHV�KRZ�ZH�PLJKW�PDNH�D� 
FRQWULEXWLRQ�LQ�RXU�RZQ�OLYHV�DQG�LQ�RXU�RZQ�FKXUFKHV��DPRQJ�LGHDV�ZHUH�WKH� 
LQVWDOODWLRQ�RI�D�VPDUW�PHWHU��SODQWLQJ�VHHGV��HVSHFLDOO\�EHH-IULHQGO\�VHHGV��DQG�
WUHHV��FKDQJLQJ�WR�/('�OLJKWLQJ����0HPEHUV�RI�WKH�JURXS�WKRXJKW�LW�ZRXOG�EH�
JRRG�WR�KHDU�RI�LGHDV�IURP�WKH�ZLGHU�SDULVK���3HUKDSV�\RX�FRXOG�ZULWH�LQ�WR�WKH�
HGLWRU� 
 
:H�DOVR�QRWHG�WKDW�WKH�&KXUFK�RI�(QJODQG�SURYLGHV�VRPH�PDWHULDO�IRU�UHIOHFWLRQ�
DQG�DFWLRQ�DW�ZZZ�FKXUFKRIHQJODQG�RUJ�PRUH�SROLF\-DQG-WKLQNLQJ�RXU-YLHZV�
HQYLURQPHQW-DQG-FOLPDWH-FKDQJH� 
 
7KH�JURXS�ZDV�VWUXFN�E\�D�SUD\HU�SURYLGHG�E\�*UHHQ�&KULVWLDQ��DQG�ZDQWHG�WR�
VKDUH�LW�ZLWK�\RX� 
 
2XU�FOLPDWH�LV�FKDQJLQJ��DQG�ZH�DUH�FKDQJLQJ�LW��:H�FRQIHVV�RXU�FDUERQ� 
IRRWSULQWV��RXU�IDLOXUH�WR�FRQVLGHU�WKH�FRQVHTXHQFHV�RI�RXU�DFWLRQV��RXU�VORZQHVV�
WR�UHDFW��:H�DUH�VRUU\�IRU�DOO�WKH�WLPHV�ZH�NQHZ�WKH�ULJKW�WKLQJ�WR�GR�EXW�FKRVH�
FRQYHQLHQFH�LQVWHDG� 
 
<RXU�(DUWK�LV�H[SORLWHG��DQG�ZH�DUH�FRPSOLFLW�LQ�LWV�H[SORLWDWLRQ��6SHFLHV�DUH�ORVW��
VRLO�HURGHV��ILVK�VWRFNV�GHFOLQH��UHVRXUFHV�GZLQGOH��:H�FRQIHVV�WKDW�PDQ\�RI�XV�
KDYH�WDNHQ�WRR�PXFK��DQG�QRW�FRQVLGHUHG�WKH�QHHGV�RI�IXWXUH�JHQHUDWLRQV� 
 
:H�KDYH�EHFRPH�FRQVXPHUV��:H�KDYH�WXUQHG�D�EOLQG�H\H�WR�JUHHG��:H�FRQIHVV�
RXU�KXQJHU�IRU�PRUH��DQG�RXU�IDLOXUH�WR�DSSUHFLDWH�ZKDW�ZH�DOUHDG\�KDYH��:H�OLYH�
LQ�D�WLPH�RI�XQSDUDOOHOHG�OX[XU\��DQG�ZH�DUH�VRUU\�WKDW�ZH�KDYH�QRW�EHHQ�PRUH�
JUDWHIXO� 
 
7KH�SRRU�DUH�OHIW�EHKLQG��HYHQ�LQ�WKLV�DJH�RI�SOHQW\��+XPDQ�ULJKWV�DUH�SXVKHG�
DVLGH�IRU�SURILW��:HDOWK�DFFXPXODWHV�IRU�WKH�ULFK�ZKLOH�WKH�SRRUHVW�VWLOO�GR�QRW�
KDYH�ZKDW�WKH\�QHHG��:H�FRQIHVV�RXU�DSDWK\�WR�LQMXVWLFH��DQG�RXU�KDVWH�LQ� 
MXGJLQJ�RWKHUV� 
 
7KLV�LV�QRW�ZKR�\RX�PDGH�XV�WR�EH��:H�KDYH�QRW�EHHQ�JRRG�FDUHWDNHUV�RI�\RXU�
JDUGHQ�(DUWK��:H�KDYH�QRW�ORYHG�RXU�QHLJKERXUV��)RUJLYH�XV��FUHDWRU�*RG� 
 
)RUJLYH�XV��5HQHZ�XV��,QVSLUH�XV� 
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3HQWHFRVW 
 
7KH�FHOHEUDWLRQ�RI�3HQWHFRVW�WKLV�PRQWK�FRXOG�EH�GHVFULEHG�DV�D�ELUWKGD\�SDUW\�
IRU�WKH�&KXUFK��DV�ZH�UHPHPEHU�WKH�JLIW�RI�WKH�+RO\�6SLULW�WR�WKH�ILUVW�GLVFLSOHV�
�$FWV����-�����:KDW�DUH�ZH�FHOHEUDWLQJ"� 
 
*RG¶V�3URPLVH� 
7KH�GLVFLSOHV�REH\HG�-HVXV¶�LQVWUXFWLRQV�DV�WKH\�JDWKHUHG�LQ�WKH�8SSHU�5RRP��
µ'R�QRW�OHDYH�-HUXVDOHP��EXW�ZDLW�IRU�WKH�JLIW�P\�)DWKHU�SURPLVHG¶��������7KH\�
PHW�H[SHFWDQWO\�LQ�SUD\HU�IRU�*RG¶V�SURPLVHG�JLIW��-XVW�DV�ZH�ORRN�IRUZDUG�WR�
ELUWKGD\�SUHVHQWV��KRZ�HDJHU�DUH�ZH�WR�UHFHLYH�PRUH�RI�WKH�6SLULW�LQ�RXU�OLYHV"� 
 
*RG¶V�3RZHU� 
µ$OO�RI�WKHP�ZHUH�ILOOHG�ZLWK�WKH�+RO\�6SLULW¶������7KH�GLVFLSOHV�QHHGHG�WKH�SRZHU�
RI�WKH�6SLULW�WR�EH�GLIIHUHQW��QRW�IHDUIXOO\�JDWKHUHG�EHKLQG�ORFNHG�GRRUV��EXW� 
HQHUJLVHG�WR�PDNH�&KULVW�NQRZQ��7KH�6SLULW�FDQ�WUDQVIRUP�RXU�OLYHV�LQWR�WKH� 
OLNHQHVV�RI�-HVXV�DQG�JLYH�JLIWV�WR�HTXLS�RXU�ZLWQHVV��$OWKRXJK�WKH�GLVFLSOHV¶� 
H[SHULHQFH�RI�WKLV�SRZHU�ZDV�RYHUZKHOPLQJ��LW�ZDV�HVVHQWLDOO\�DQ�HQFRXQWHU�ZLWK�
*RG¶V�ORYH��)RU�XV��WKLV�FDQ�EH�HTXDOO\�HPRWLRQDO�RU�TXLHW��EXW�DOO�DUH�LQFOXGHG��
DQG�QRERG\�LV�H[FOXGHG�IURP�WKLV�H[SHULHQFH� 
 
*RG¶V�3XUSRVH� 
7KH�GLVFLSOHV�µEHJDQ�WR�VSHDN�LQ�RWKHU�WRQJXHV�DV�WKH�6SLULW�HQDEOHG�WKHP�¶������
7KH�6SLULW�HPSRZHUHG�WKHLU�ZLWQHVV��VR�WKDW�HYHU\RQH�KHDUG�WKHP�VSHDNLQJ�LQ�
WKHLU�RZQ�µQDWLYH�ODQJXDJH¶��OLW��GLDOHFW��Y����:H�DOO�KDYH�D�VWRU\�WR�WHOO�RI�*RG¶V�
DFWLYLW\�LQ�RXU�OLYHV�DQG�LW¶V�WKH�6SLULW�ZKR�WUDQVODWHV�RXU�ZRUGV�DQG�DFWLRQV�LQWR�D�
ODQJXDJH�WKDW�WKRVH�DURXQG�FDQ�XQGHUVWDQG��$W�3HQWHFRVW��������SHRSOH�ZHUH� 
DGGHG�WR�WKH�FKXUFK�LQ�RQH�GD\��:KDW�GR�ZH�H[SHFW�RI�WKH�6SLULW�LQ�RXU�GD\" 
 
µ/HW�WKH�&KXUFK�UHWXUQ�WR�3HQWHFRVW��DQG�3HQWHFRVW�ZLOO�UHWXUQ�WR�KHU��7KH�6SLULW�
RI�*RG�FDQQRW�WDNH�SRVVHVVLRQ�RI�EHOLHYHUV�EH\RQG�WKHLU�FDSDFLW\�RI�UHFHLYLQJ�
+LP¶��$QGUHZ�0XUUD\�� 
 
5HYG�&DQRQ�3DXO�+DUGLQJKDP� 
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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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+RZ�WR�NHHS�JURXQG�FRIIHH�IUHVK 
 
7KH�EDWWOH�UDJHV���MXVW�ZKHUH�,6�WKH�EHVW�SODFH�WR�VWRUH�\RXU�JURXQG�FRIIHH" 
 
6DLQVEXU\V��0RUULVRQV��$VGD��0DUNV�	�6SHQFHU�DQG�2FDGR�DUH�DPRQJ�WKH� 
VXSHUPDUNHWV�WKDW�DGYLVH�\RX�NHHS�IUHVK�JURXQG�FRIIHH�LQ�D�IULGJH�RU�IUHH]HU�DIWHU�
RSHQLQJ��%XW�7HVFR��:DLWURVH�DQG�+DUURGV�DGYLVH�WKDW�\RX�VWRUH�JURXQG�FRIIHH�
DQG�EHDQV�LQ�D�FRRO��GU\�SODFH�VXFK�D�NLWFKHQ�FXSERDUG� 
 
0DQ\�FRIIHH�H[SHUWV�ZDUQ�WKDW�VWRULQJ�\RXU�FRIIHH�LQ�WKH�IULGJH�LV�ZURQJ�EHFDXVH�
FRIIHH�HDVLO\�DEVRUEV�DURPD��PRLVWXUH�DQG�IODYRXUV��DQG�FDQ�EH�WDLQWHG�E\�ILVK��
PHDW�DQG�FKHHVH��� 
 
0DUWLQ�,VDUN��IRXQGHU�RI�WKH�&DQ�,�(DW�,W�ZHEVLWH��ODPHQWV��³6R�PXFK�FRIIHH�LV�
VSRLOW�E\�SRRU�VWRUDJH��ZKLFK�PDNHV�WKH�FRIIHH�SURGXFHUV�ZDQW�WR�ZHHS���´ 
 
3DXO�5RRNH�RI�WKH�%ULWLVK�&RIIHH�$VVRFLDWLRQ�DGGV��³&RIIHH��OLNH�PDQ\�IRRG�DQG�
GULQN�SURGXFWV�ZKHQ�H[SRVHG�WR�DLU��ZLOO�GHWHULRUDWH��&RRO�DQG�GU\�DUH�WKH�NH\�
ZRUGV��WKH�LGHDO�VWRUDJH�LV�LQ�DQ�LQHUW��DLUWLJKW�FRQWDLQHU�VWRUHG�LQ�D�FRRO�SODFH�´ 

5HPHPEHULQJ�DQ�RXWVWDQGLQJ�DVWURQRPHU 
 
,W�ZDV�����\HDUV�DJR��RQ���WK�0D\�������WKDW�-RKQ�+HUVFKHO�–�%ULWLVK�DVWURQRPHU��
PDWKHPDWLFLDQ��FKHPLVW�DQG�SLRQHHULQJ�SKRWRJUDSKHU�–�GLHG�DW�WKH�DJH�RI�����
$PRQJ�RWKHU�WKLQJV��KH�QDPHG�VHYHQ�RI�6DWXUQ¶V�PRRQV�DQG�IRXU�PRRQV�RI� 
8UDQXV��DV�ZHOO�DV�LQYHVWLJDWLQJ�FRORXU�EOLQGQHVV��+H�ZDV�DOVR�3UHVLGHQW�RI�WKH�
5R\DO�$VWURQRPLFDO�6RFLHW\�WKUHH�WLPHV� 
 
+H�ZDV�WKH�VRQ�RI�6LU�:LOOLDP�+HUVFKHO��D�GLVWLQJXLVKHG�VFLHQWLVW�ZKR�KDG�
PRYHG�IURP�*HUPDQ\�WR�%ULWDLQ�DQG�ODWHU�GLVFRYHUHG�WKH�SODQHW�8UDQXV��WKXV� 
FUHDWLQJ�D�SURQXQFLDWLRQ�SUREOHP�WKDW�VWLOO�KDVQ¶W�JRQH�DZD\�� 
 
6LU�-RKQ�+HUVFKHO��KLPVHOI�NQLJKWHG�LQ�������PDGH�PDQ\�FRQWULEXWLRQV�WR�WKH� 
VFLHQFH�RI�SKRWRJUDSK\�DQG�LQYHQWHG�WKH�EOXHSULQW��+H�ZDV�DOVR�GHHSO\�LQWHUHVWHG�
LQ�WKH�SKLORVRSK\�RI�VFLHQFH�DQG�SLRQHHUHG�DQ�LQGXFWLYH�DSSURDFK�WR�H[SHULPHQWV�
DQG�WKH�FRQVWUXFWLRQ�RI�VFLHQWLILF�WKHRULHV�� 
 
%HWZHHQ������DQG������KH�ZRUNHG�LQ�6RXWK�$IULFD�ZLWK�KLV�ZLIH�0DUJDUHW�� 
VWXG\LQJ�DQG�SKRWRJUDSKLQJ�&DSH�IORUD�DV�ZHOO�DV�FRQWLQXLQJ�KLV�DVWURQRPLFDO�
LQWHUHVWV��,W�ZDV�KHUH�WKDW�KH�PHW�&KDUOHV�'DUZLQ��RQ�KLV�ZD\�KRPH�LQ�WKH�+06�
%HDJOH��DQG�KDG�D�VLJQLILFDQW�LQIOXHQFH�RQ�KLP� 
 
6LU�-RKQ�DOVR�GHYHORSHG�DQG�EDFNHG�WKH�XVH�RI�WKH�LPSUHVVLYH�-XOLDQ�GD\� 
QXPEHULQJ�V\VWHP�LQ�DVWURQRP\�� 
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��WK�0DUFK������–��WK�0DUFK����� 

,W�LV�ZLWK�JUHDW�VDGQHVV�WKDW�ZH�UHSRUW�WKH�SDVVLQJ�RI�
$OEHUW�/DZUDQFH�LQ�:H[KDP�3DUN�+RVSLWDO�RQ��WK�
0DUFK��KDYLQJ�VXVWDLQHG�D�EURNHQ�KLS�LQ�D�IDOO�KH�ZDV�
XQDEOH�WR�UHJDLQ�KLV�VWUHQJWK�WR�PDNH�D�IXOO�UHFRYHU\���
$OEHUW�ZDV�FKXUFKZDUGHQ�DW�6W�/DXUHQFH¶V�IRU���ò�
\HDUV��DQG�D�IDLWKIXO�FRQJUHJDWLRQ�PHPEHU�IRU� 
ORQJHU� �+H�ZDV�DOZD\V�ZLOOLQJ��LI�QRW�TXLWH�VR�DEOH�
RYHU�WKH�SDVW�FRXSOH�RI�\HDUV��WR�OHQG�D�KDQG�LQ�
FKXUFK\DUG�PDLQWHQDQFH�WR�VHOOLQJ�EULF-D-EUDF�DW�WKH�
)D\UH��SLFNLQJ�UDVSEHUULHV�DW�&RSDV�)DUP�WR�KRVSLWDO�
DQG�KRPH�YLVLWLQJ���+H�ZLOO�EH�JUHDWO\�PLVVHG� � 
 
$Q�RXWSRXULQJ�RI�FRQGROHQFHV�DQG�WULEXWHV�IURP�
DFURVV�WKH�3DULVK�LQGLFDWHV�WKH�PHDVXUH�RI�$OEHUW��ZLWK�

PDQ\�SD\LQJ�WKHLU�UHVSHFWV�LQ�SHUVRQ�DW�KLV�IXQHUDO�DQG�MRLQLQJ�RQ-OLQH�VWUHDPLQJ�
IURP�,QGLD��&DQDGD�DQG�(FXDGRU�� 
 
³6R�VDG�WR�KHDU�WKH�QHZV�RI�$OEHUW��(YHU\RQH�ORYHG�KLP�DQG�KH�ZLOO�EH�JUHDWO\�
PLVVHG�´��-XQH� 
 
³6XFK�D�ORYHO\�PDQ´������³WKDW�LV�YHU\�VDG��D�ORYHO\�JHQWOHPDQ´�������³+H�ZDV�VXFK�
D�QLFH�PDQ´ 
 
³,�ZDV�VDG�WR�OHDUQ�RI�WKH�GHDWK�RI�$OEHUW�/DZUHQFH�WKLV�PRUQLQJ�  :LWK�$OEHUW��LW�
ZDV�DOZD\V�VHUYLFH�ZLWK�D�VPLOH� �$�KHOSIXO�DQG�NLQG�SHUVRQ� �+H�ZDV�D�VKLQLQJ�
H[DPSOH�WR�PDQ\��,�DP�JODG�,�NQHZ�KLP�DOO�WKHVH�\HDUV�´��5R\� 
 
2XU�WKRXJKWV�DQG�SUD\HUV�JR�ZLWK�0DU\��KLV�GDXJKWHU�)LRQD�DQG�6RSKLH��KLV�
JUDQG-GDXJKWHU�DQG�WKH�UHVW�RI�KLV�IDPLO\�DQG�IULHQGV� 
 

�����������������������������������������������������������������������������������-XOLH�-DPHV 
 
���3LFWXUH��$W�WKH�0D\RU¶V�3DUORXU��$OEHUW�DV�0D\RU�IRU�WKH�'D\������ 
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$OEHUW�:LOOLDP�/DZUDQFH��RU�'DG��ZDV�ERUQ�LQ�0DGUDV��QRZ�FDOOHG�&KHQQDL��LQ�
,QGLD��+H�FDPH�WR�(QJODQG�ZKHQ�KH�ZDV����\HDUV�ROG�ZLWK�KLV�SDUHQWV�DQG�
\RXQJHU�VLVWHU�3DWULFLD��$XQW\�3DW��DQG�WKH\�VHWWOHG�LQ�(IILQJKDP��LQ�6XUUH\��� 
'DYLG��'DG�DQG�3DW¶V�\RXQJHU�EURWKHU��ZDV�ERUQ�VKRUWO\�WKHUHDIWHU� 
 
'DG�HQMR\HG�SOD\LQJ�VSRUW��PDLQO\�FULFNHW�DQG�DWKOHWLFV���:H�KDYH�D�IDQWDVWLF� 
DFWLRQ�SLFWXUH�RI�KLP�GRLQJ�WKH�KLJK�MXPS��:H�DVNHG��EXW�ZKHUH�LV�WKH�ELJ�EOXH�
SDGGHG�ODQGLQJ�PDW"�7KHUH�ZDV�MXVW�D�VDQGSLW�–�GLIIHUHQW�WLPHV� 
 
0XP�DQG�'DG�PHW�DW�D�GDQFH�LQ�:LPEOHGRQ�7RZQ�+DOO��ZKHQ�0XP�ZDV����DQG�
'DG�ZDV�����,W�ZDV�FOHDUO\�PHDQW�WR�EH��EHFDXVH�0XP�ZHQW�ZLWK�VRPH�IULHQGV�
ZKR�SHUVXDGHG�KHU�WR�JR�IROORZLQJ�UHFRYHU\�IURP�D�UHFHQW�ERXW�RI�IOX��'DG�ZHQW�
ZLWK�D�IULHQG�RI�KLV�ZKR�NQHZ�VRPH�SHRSOH�LQ�WKH�DUHD��'DG�KDG�QHYHU�EHHQ�WR�
WKH�GDQFH�LQ�:LPEOHGRQ�EHIRUH��XQOLNH�0XP�ZKR�OLYHG�LQ�:LPEOHGRQ�ZLWK�KHU�
VLVWHU�DQG�ZKR�RIWHQ�ZHQW�WR�WKH�GDQFH���7KH�UHVW�LV�KLVWRU\� 
 
2Q�OHDYLQJ�VFKRRO�'DG�MRLQHG�WKH�5$)�DV�SDUW�RI�1DWLRQDO�6HUYLFH��$OWKRXJK�KH�
ZDV�GLVFKDUJHG�RQ�PHGLFDO�JURXQGV��GXH�WR�DQ�RYHU�DFWLYH�WK\URLG��KH�FRQWLQXHG�
WR�VKLQH�RXU�VFKRRO�VKRHV�XQWLO�WKH\�VKRQH��MXVW�DV�KH�KDG�GRQH�LQ�WKH�5$)� 
 
'DG¶V�ILUVW�MRE�DIWHU�OHDYLQJ�WKH�5$)�ZDV�IRU�5RQVRQ¶V��WKH�OLJKWHU�PDQXIDFWXUHU��
LQ�/HDWKHUKHDG��)ROORZLQJ�UHGXQGDQF\�0XP��'DG��P\�EURWKHU�$QGUHZ�DQG�,�
PRYHG�WR�6ORXJK�DV�'DG�VWDUWHG�D�QHZ�MRE�LQ�,YHU�IRU�D�FRPSDQ\�WKDW�SURGXFHG�
SXQFKHG�FDUG�IRU�FRPSXWHUV��,�FDQ�UHPHPEHU�WKDW�KH�XVHG�WR�EULQJ�KRPH�UROOV�RI�
SXQFKHG�FDUG�WKDW�,�ZRXOG�GUDZ�RQ��7KHQ�'DG�JRW�D�MRE�ZLWK�6HFXULFRU��,QLWLDOO\�
KH�GURYH�WKH�GHOLYHU\�YDQV��EXW�WKHQ�KH�PRYHG�LQWR�WKH�RIILFH�ZKHUH�KH�ZDV� 
SURPRWHG�ILUVW�WR�VXSHUYLVRU�DQG�WKHQ�WR�RIILFH�PDQDJHU��'DG�ZRUNHG�IRU� 
6HFXULFRU�XQWLO�KH�UHWLUHG� 
 
'DG�OLNHG�PRWRU�ELNHV�DQG�FDUV�DQG�ZRXOG�JHW�H[FLWHG�LI�KH�VDZ�D�YLQWDJH�FDU�RQ�
WKH�URDG��,Q�ODWHU�\HDUV�KH�EHFDPH�D�NHHQ�IROORZHU�RI�)��DQG�ZDV�D�IDQ�RI�/HZLV�
+DPLOWRQ� 
 
)LRQD�/DZUDQFH 

,PSRUWDQW�6W�/DXUHQFH¶V�1RWLFH 
 
6XQ���WK�0D\ ����SP 6HUYLFH�RI�1RQHV�IROORZHG�E\�$QQXDO�'LVWULFW�&KXUFK� 
        0HHWLQJ��6/� 

�� 

 

6W�3HWHU¶V�1HZV 
 
6W�3HWHU
V�KDG�D�YHU\�VXFFHVVIXO�UHPRWH�*LIW�'D\�DW�WKH�HQG�RI�0DUFK���7KDQNV�WR�
HYHU\RQH
V�JHQHURVLW\�RXU�SURMHFW�IXQG�ORRNV�PXFK�KHDOWKLHU��VR�ZH�FDQ�PHHW�DQ\�
IXWXUH�PDLQWHQDQFH�QHHGV� 
 
:KLOVW�ZH�KDYH�EHHQ�LQ�ORFNGRZQ�VLQFH�&KULVWPDV�ZH�KDYH�XQGHUWDNHQ�H[WHQVLYH�
WUHH�ZRUN�RQ�WKH�JURXQGV��7KH�WUHHV�LQ�6W�3HWHU
V�DUH�VXEMHFW�WR�D�FRQVHUYDWLRQ 
RUGHU��DV�WKH\�DUH�DQ�LPSRUWDQW�DVVHW�WR�WKH�ORFDO�HQYLURQPHQW��� 
 
:H�DUH�KRSLQJ�WKDW�LW�ZLOO�QRW�EH�WRR�ORQJ�EHIRUH�ZH�DUH�EDFN�WR�ZRUVKLSSLQJ�LQ�
6W�3HWHU
V��EXW�LQ�WKH�KRSH�WKDW�ZH�ZLOO�EH�DEOH�WR�PHHW�LQ�WKH�VXPPHU��ZH�KDYH�
SHQFLOOHG�WKH�IHWH�LQWR�WKH�GLDU\��:H�DUH�SODQQLQJ�IRU�6DWXUGD\��UG�-XO\��VR�ZDWFK�
WKLV�VSDFH� 
 
 
 
 
 
 
 
 
 
6ORXJK�LQ�%ORRP 
 
6ORXJK�LQ�%ORRP�LV�EDFN��DIWHU�D�IDOORZ�\HDU�LQ�������ZKHQ�ZH�KDG�WR�FDQFHO��,W�
ZLOO�EH�IRUPDOO\�ODXQFKHG�RQ���WK�0D\��EXW�ZLWKRXW�WKH�XVXDO�SKRWRVKRRW�� 
EHFDXVH�RI�&RYLG�� 
 
7KH�IRUPDW�LV�DV�EHIRUH���7KHUH�DUH�FDWHJRULHV�IRU�UHVLGHQWLDO�IURQW�JDUGHQV�DQG�
KDQJLQJ�EDVNHWV��SXEV��DOORWPHQWV�DQG�EXVLQHVVHV�� 
 
0DQ\�SHRSOH�KDYH�VSHQW�PRUH�WLPH�WKDQ�HYHU�LQ�WKHLU�JDUGHQV�GXULQJ�WKH�YDULRXV�
ORFNGRZQV��DQG�PDQ\�KDYH�WDNHQ�XS�JDUGHQLQJ�IRU�WKH�ILUVW�WLPH��,I�HLWKHU�DSSOLHV�
WR�\RX��GR�FRQVLGHU�HQWHULQJ�WKLV�\HDU���$QG�LI�\RX�NQRZ�RI�D�JRRG�JDUGHQ�QHDU�
\RX��HQFRXUDJH�WKH�RZQHU�WR�HQWHU��� 
 
(QWULHV�KDYH�WR�EH�LQ�E\��UG�-XO\�DQG�MXGJLQJ�WDVNV�SODFH�IURP���WK�-XO\���*LYH�
PH�D�ULQJ�IRU�PRUH�LQIRUPDWLRQ�DQG�IRU�DQ�HQWU\�IRUP� 
 
0DUJDUHW��7HO��������������� 



�� 

 

)RUHLJQHUV" 
 
$PRQJ�WKH�HVWLPDWHG���������SHRSOH�IURP�+RQJ�.RQJ�ZKR�DUH�PDNLQJ�WKHLU�
ZD\�WR�WKH�8.��WKHUH�DUH�ERXQG�WR�EH�WKRXVDQGV�RI�&KULVWLDQV� :KDW�NLQG�RI� 
UHFHSWLRQ�ZLOO�WKH\�JHW�IURP�WKH�FKXUFKHV�KHUH" 
 
:H�VKXGGHU�ZKHQ�UHPLQGHG�RI�WKH�FROG�VKRXOGHU�VKRZQ�WR�WKH�����-DPDLFDQV�
ZKR�GLVHPEDUNHG�WKH�66�(PSLUH�:LQGUXVK�DW�7LOEXU\�LQ�������DQG�RWKHUV�ZKR�
IROORZHG� �7KH\�FDPH�LQ�UHVSRQVH�WR�D�UHFUXLWPHQW�GULYH�E\�/RQGRQ�7UDQVSRUW�
DQG�WKH�1+6� �0DQ\�ZHUH�SUDFWLVLQJ�$QJOLFDQV��VR�QDWXUDOO\�WKH\�PDGH�WKHLU�ZD\�
WR�(QJOLVK�SDULVK�FKXUFKHV� �0DQ\�ZHUH�WROG�WKH\�GLGQ¶W�EHORQJ�WKHUH� � 
 
6W�3DXO¶V�QLJKWPDUH�DERXW�WKH�&KXUFK�KDG�EHFRPH�D�UHDOLW\��ZLWK�WKH�H\H�VD\LQJ�
WR�WKH�KDQG��³,�GRQ¶W�QHHG�\RX�´����&RULQWKLDQV������� $V�D�UHVXOW��WKH�&KXUFK�RI�
(QJODQG�PLVVHG�RXW�RQ�WKH�IDLWK��H[SHULHQFH��DQG�ZLWQHVV�RI�EURWKHU�DQG�VLVWHU� 
EHOLHYHUV�IURP�WKH�&DULEEHDQ�  
 
+RQJ�.RQJ�FLWL]HQV�ZKR�KROG�%ULWLVK�1DWLRQDO�2YHUVHDV�SDVVSRUWV�FDQ�QRZ� 
DSSO\�IRU�D�ZRUN�YLVD��HQDEOLQJ�WKHP�WR�OLYH�DQG�ZRUN�LQ�WKH�8.��DIWHU�ZKLFK�
WKH\�PD\�DSSO\�IRU�SHUPDQHQW�8.�FLWL]HQVKLS� �7KH\�ZLOO�EULQJ�D�ZHDOWK�RI�
NQRZOHGJH�ZLWK�WKHP��LQFOXGLQJ�WKH�H[SHULHQFH�RI�OLYLQJ�XQGHU�DQ�LQFUHDVLQJO\�
UHSUHVVLYH�UHJLPH��  
 
7KLV�LV�RXU�FKDQFH�WR�OHDUQ�IURP�SDVW�HUURUV�DQG�WR�WXUQ�KRVWLOLW\�LQWR� 
KRVSLWDOLW\� �:H�ZLOO�VRRQ�GLVFRYHU�WKDW�ZH�KDYH�DW�OHDVW�DV�PXFK�WR�UHFHLYH�DV�ZH�
KDYH�WR�JLYH� 8.�VRFLHW\�KDV�DOUHDG\�EHHQ�HQULFKHG�E\�LPPLJUDQWV��HVSHFLDOO\�
WKRVH�ZKR�EHORQJ�WR�HWKQLF�PLQRULWLHV�LQ�WKLV�FRXQWU\��EXW�DUH�LQ�WKH�PDMRULW\��
ZRUOGZLGH� �7KH�1+6�DORQH�ZRXOG�FROODSVH�ZLWKRXW�WKHP��  
 
,Q�%LEOH�WLPHV��&KULVWLDQV�ZKR�ZHUH�IURP�-HZLVK�EDFNJURXQGV�IRXQG�LW�KDUG�WR�
EHOLHYH�WKH�&KXUFK�FRXOG�DFFRPPRGDWH�IRUHLJQHUV� )LUVW�WKHUH�ZDV�D�GLYLVLRQ� 
EHWZHHQ�+HEUHZ-VSHDNHUV�DQG�*UHHN-VSHDNHUV� $Q�HYHQ�ELJJHU�URZ�IROORZHG��
ZKHQ�QHZ�&KULVWLDQV�LQ�RWKHU�FRXQWULHV�ZHUH�UHJDUGHG�DV�VXE-VWDQGDUG� 7KHQ�6W�
3HWHU�KDG�D�YLVLRQDU\�H[SHULHQFH�ZKLFK�FRQWUDGLFWHG�KLV�QDUURZ�XSEULQJLQJ� 7KLV�
LV�KRZ�KH�VXPPDULVHG�LW� 
 
�,�QRZ�UHDOLVH�LW�LV�WUXH�WKDW�*RG�WUHDWV�HYHU\RQH�RQ�WKH�VDPH�EDVLV��7KRVH�ZKR�
IHDU�KLP�DQG�GR�ZKDW�LV�ULJKW�DUH�DFFHSWDEOH�WR�KLP��QR�PDWWHU�ZKDW�UDFH�WKH\� 
EHORQJ�WR�´ �$FWV������� 
 
&KLQHVH"�$IULFDQ"�&DULEEHDQ"�(XURSHDQ"�%ULWLVK" �7KH�UHDO�&KXUFK�ZLOO� 
DFFRPPRGDWH�DOO�RI�WKHP�DQG�WKHQ�ORRN�IRU�RWKHUV�WR�ZHOFRPH� 
 
9HQ�-RKQ�%DUWRQ� 

�� 

 

)LQGLQJ�([SUHVVLRQ�–�DQG�*RG¶V�5HVSRQVH�–�LQ�/DPHQW 
 
7KH�TXHVWLRQ�RI�VXIIHULQJ�FRPHV�XS�UHJXODUO\�LQ�GLVFXVVLRQV�DERXW�VFLHQFH�DQG�
IDLWK��,�RQFH�YLVLWHG�D�VFKRRO�WR�VSHDN�WR�VRPH�RI�WKH�ROGHU�WHHQDJHUV��2QH�RI�WKH�
SXSLOV�KDG�VDGO\�SDVVHG�DZD\�IURP�FDQFHU�D�IHZ�ZHHNV�EHIRUH�DQG�KLV�FODVVPDWHV�
DVNHG��³+RZ�*RG�FRXOG�OHW�WKLV�KDSSHQ"´�2I�FRXUVH��WKHVH�\RXQJ�SHRSOH¶V� 
TXHVWLRQV�DERXW�ZKHUH�*RG�ZDV�LQ�WKLV�VLWXDWLRQ�ZHUH�LPSRUWDQW��%XW�WKH�FKDSODLQ�
DOVR�JHQWO\�UHPLQGHG�WKH�FODVV�WKDW�WKHLU�IULHQG¶V�IDPLO\�ZHUH�&KULVWLDQV��DQG�WKDW�
WKH\�ZHUH�ILQGLQJ�WKDW�WKHLU�H[SHULHQFH�RI�ORVV�KDG�EURXJKW�WKHP�HYHQ�FORVHU�WR�
*RG�WKDQ�EHIRUH�� 
 
2QH�ZD\�WKDW�JULHI�FDQ�EULQJ�XV�QHDU�WR�*RG�LV�ZKHQ�ZH�VKDUH�LW�ZLWK�+LP�� 
WHOOLQJ�+LP�H[DFWO\�KRZ�ZH�IHHO��7KH�ELEOLFDO�ZULWHUV�KDG�QR�VFUXSOHV�DERXW� 
H[SUHVVLQJ�WKHPVHOYHV�WR�*RG��JLYLQJ�YHQW�WR�HPRWLRQV�ZH�RIWHQ�KROG�EDFN�LQ�D�
FKXUFK�FRQWH[W��$V�P\�FROOHDJXH�5RJHU�$EERWW�KDV�ZULWWHQ�LQ�KLV�ERRN�RQ�
µ8QDQVZHUHG¶�3UD\HU��³/HW�XV�QRW�FRQIXVH�UHYHUHQFH�ZLWK�VSLULWXDO�SUXGLVKQHVV��
3HUKDSV�KRQHVW\��WKH�ZD\�LW�IHHOV��LV�SUHFLVHO\�ZKDW�*RG�LV�ZDLWLQJ�WR�KHDU�IURP�
XV�´� 
 
$ERXW�RQH�WKLUG�RI�WKH�3VDOPV�H[SUHVV�VRPH�IRUP�RI�JULHI��7KH�ERRN�RI�-RE�LV�D�
VHULHV�RI�UHVSRQVHV�WR�RQH�PDQ¶V�VXIIHULQJ�DV�KH�ORVHV�KLV�FKLOGUHQ��SURSHUW\�DQG�
KHDOWK�LQ�TXLFN�VXFFHVVLRQ� /DPHQWDWLRQV�LV�DOVR�RQH�ORQJ�RXWSRXULQJ�RI�VDGQHVV�
DW�ZKDW�KDSSHQHG�WR�,VUDHO�XQGHU�WKH�%DE\ORQLDQV� 6RPH�RI�WKH�SURSKHWV�� 
HVSHFLDOO\�-HUHPLDK��DOVR�H[SUHVV�WKHLU�SDLQ�DW�WKHVH�VRUWV�RI�HYHQWV�–�ZKLFK� 
UHIOHFW�VRPHWKLQJ�RI�*RG¶V�RZQ�IHHOLQJV�DW�WKH�VXIIHULQJ�RI�+LV�SHRSOH� 
 
0RVW�RI�WKHVH�ELEOLFDO�DXWKRUV�ZRXOG�KDYH�KDG�DFFHVV�WR�6FULSWXUHV�WKDW� 
HQFRXUDJHG�WKHP�WR�WXUQ�WR�*RG�ZKDWHYHU�WKH�FLUFXPVWDQFHV� (PEROGHQHG�E\�
WKHLU�NQRZOHGJH�RI�+LV�FKDUDFWHU�DQG�SURPLVHV��WKHVH�GLYLQHO\�LQVSLUHG�ZULWHUV�
HYHQ�H[SUHVV�WKHLU�DQJHU�WR�*RG�DERXW�WKH�WKLQJV�+H�OHWV�KDSSHQ��RU�FRPSODLQ�WKDW�
+H�VHHPV�WR�DFW�XQIDLUO\�RU�LJQRUH�WKHP�LQ�WKHLU�SOLJKW��1RW�RQO\�GR�WKHVH�SHRSOH�
OHW�RXW�DOO�WKHLU�IHHOLQJV�ZLWKRXW�IHDU�RI�UHSULVDO��EXW�WKH\�DOVR�FOHDUO\�H[SHFW�D�
KHOSIXO�DQVZHU� 6RPH�UHFRUG�D�UHVROXWLRQ�WR�WKHLU�WURXEOHV�–�RIWHQ�VLPSO\�EHFDXVH�
*RG�VSHDNV�WR�DQG�FRPIRUWV�WKHP��HQDEOLQJ�WKHP�WR�NHHS�JRLQJ� 
 
7KH�ELEOLFDO�ZULWHUV�GHPRQVWUDWHG�WKDW�*RG�FDQ�KDQGOH�SUHWW\�PXFK�DQ\WKLQJ�–�
DQJHU��EODPH��ELWWHUQHVV�–�LI�ZH�DUH�DFWLYHO\�ORRNLQJ�WR�+LP�IRU�KHOS� �$V�3HWH�
*UHLJ�RI�WKH���-��SUD\HU�PRYHPHQW�KDV�ZULWWHQ��³SDLQ�WKDW�LV�QRW�H[SUHVVHG�FDQ�
QHYHU�EH�WUDQVIRUPHG´� 
 
'U�5XWK�0�%DQFHZLF]� 



�� 

 

6W�1LFKRODV�2ZHQ�DQG�3ULHVW�+ROHV� 
 
1LFKRODV�ZDV�NQRZQ�DOVR�DV�/LWWOH�-RKQ��+H�ZDV�VPDOO�LQ�VWDWXUH�EXW�ELJ�LQ�WKH�
HVWHHP�RI�KLV�IHOORZ�-HVXLWV��+H�EXLOW�PDQ\��SULHVW�KROHV��IRU�5RPDQ�&DWKROLF�
SULHVWV�WR�KLGH�LQ�WKH�KRXVHV�DQG�PDQVLRQV�WKH\�ZRXOG�EH�VWD\LQJ�LQ��DV�WKHVH�
KRPHV�ZRXOG�EH�VHDUFKHG�WKRURXJKO\�DQG�LI�WKH\�ZHUH�FDXJKW�WKH\�ZRXOG�EH� 
WRUWXUHG�DQG�NLOOHG�DQG�WKH�KRPH�RZQHUV�ZRXOG�HLWKHU�EH�SXW�LQ�MDLO�RU�KHDYLO\�
ILQHG��$�ORW�RI�WKHVH�SULHVW�KROHV�ZHUH�GLVFRYHUHG�D�KXQGUHG�\HDUV�RU�PRUH�ODWHU�
ZKHQ�SODFHV�ZHUH�EHLQJ�SXOOHG�GRZQ�RU�KDYLQJ�UHVWRUDWLRQ� 
 
,Q�&RZGUD\�0DQVLRQ�LQ�6XVVH[�WKH�KLGLQJ�SODFH�ZDV�EHKLQG�WKH�ILUHSODFH�LQ�D�
EHGURRP��,W�KDG�D�PRYHDEOH�SDQHO�LQ�D�FXSERDUG�ZLWK�WZR�IOLJKWV�RI�VWDLUV�JRLQJ�
XS�LQWR�WKH�URRI��2Q�WKH�ZD\�XS�WKHUH�ZDV�DOVR�D�VPDOO�URRP�ZLWK�DQ�LURQ�FKDLU��
EUDVV�ODPS�DQG�VRPH�PDQXVFULSWV� 
 
+DUYLQJWRQ�+DOO�LV�DOVR�NQRZQ�DV�7KH�+RXVH�RI�6HFUHWV�EHFDXVH�LW�KDV�VHYHQ�
SULHVW�KROHV��PRUH�WKDQ�DQ\�RWKHU�KRXVH�LQ�%ULWDLQ��7KH�RZQHU�+XPSKUH\� 
3DFNLQJWRQ�UHIXVHG�WR�DWWHQG�WKH�&KXUFK�RI�(QJODQG�VHUYLFH�RQ�6XQGD\V�DQG�ZDV�
ILQHG�����D�PRQWK��ZKLFK�LQ�WRGD\¶V�PRQH\�LV���������2WKHU�SHRSOH�FRXOGQ
W� 
DIIRUG�WR�SD\�DQG�ZHUH�PDGH�WR�DWWHQG�WKH�VHUYLFH�EXW�WULHG�QRW�WR�OLVWHQ�WR�LW�DQG�
DIWHUZDUGV�ZHQW�VWUDLJKW�WR�+DUYLQJWRQ�+DOO�WR�KHDU�PDVV�WKHUH��ZKLFK�ZDV� 
LOOHJDO� 
 
6SHNH�+DOO��/LYHUSRRO��QRW�RQO\�KDG�SULHVW�KROHV��EXW�IRU�H[WUD�VHFXULW\�LW�KDG�DQ�
HDYHVGURSSHU�ZKLFK�ZDV�D�KROH�XQGHU�WKH�PDLQ�HQWUDQFH�GRRU�VR�D�SHUVRQ�FRXOG�
OLVWHQ�FOHDUO\�WR�WKH�SHRSOH�ZDLWLQJ�DW�WKH�GRRU� 
 
+LQGOLS�+RXVH�LQ�:RUFKHVWHU�LV�ZKHUH�6W�1LFKRODV�ILQDOO\�JDYH�KLPVHOI�XS�DIWHU�
KLGLQJ�IRU�GD\V�LQ�WKDW�EXLOGLQJ��7KH�RULJLQDO�EXLOGLQJ�ZDV�EXUQW�GRZQ�LQ�WKH�
����V�DQG�UHEXLOW��DQG�LV�QRZ�XVHG�DV�WKH�KHDGTXDUWHUV�RI�:HVW�0HUFLD�3ROLFH�
DQG�WKH�)LUH�	�5HVFXH�6HUYLFH� 
 
7KH�SULHVW�KROHV�ZHUH�DOVR�XVHG�E\�RWKHU�SHRSOH��0RVHOH\�2OG�+DOO�QRW�RQO\�KLG�
SULHVWV�EXW�DOVR�.LQJ�&KDUOHV�,,�ZKHQ�2OLYHU�&URPZHOO�ZDV�RXWVLGH�VHDUFKLQJ�IRU�
KLP��EXW�KH�ZDVQ
W�IRXQG��/DWHU�KH�UHZDUGHG�WKH�ODG\�RI�WKH�KRXVH�ZLWK���������
ZKLFK�ZDV�WKH�VXP�RQ�KLV�KHDG��SOXV������HYHU\�\HDU�DIWHUZDUGV� 
 
7KH�3ULHVW�+ROH�\RX�PD\�NQRZ�DERXW�LV�LQ�8SWRQ�&RXUW��6ORXJK��,W
V�HQWHUHG�
IURP�D�ILUHSODFH�ZLWK�D�GRXEOH�IOXH��RQH�IRU�VPRNH�DQG�WKH�RWKHU�RQH�IRU� 
YHQWLODWLRQ�WR�WKH�KLGLQJ�SODFH� 
 
$OLFH�6DQGHUV 

�� 

 

0LOOLRQV�MRLQ�ZRUVKLS�RQOLQH�GXULQJ�WKH�SDQGHPLF 
 
7KH�&KXUFK�RI�(QJODQG¶V�QDWLRQDO�RQOLQH�VHUYLFHV�DORQH�KDYH�DWWUDFWHG�PRUH�WKDQ�
����PLOOLRQ�YLHZV�VLQFH�WKH�ILUVW�UHVWULFWLRQV�RQ�JDWKHULQJV�IRU�SXEOLF�ZRUVKLS�WR�
OLPLW�WKH�VSUHDG�RI�&RYLG-���ZHUH�LQWURGXFHG��&OLSV�DQG�FRQWHQW�IURP�WKH� 
VHUYLFHV�KDYH�EHHQ�VHHQ����PLOOLRQ�WLPHV�RQ�VRFLDO�PHGLD�FKDQQHOV� 
 
7KH�&KXUFK�RI�(QJODQG¶V�SUD\HU�DQG�GLVFLSOHVKLS�DSSV�–�WKURXJK ZKLFK�SHRSOH�
FDQ�MRLQ�LQ�DQFLHQW�VHUYLFHV�RI�PRUQLQJ�DQG�HYHQLQJ�SUD\HU�IURP�ZKHUHYHU�WKH\�
DUH�–�KDYH�EHHQ�DFFHVVHG�HLJKW�PLOOLRQ�WLPHV��XS�����RQ�WKH�SUHYLRXV�\HDU� 
 
7KH�ILJXUHV�IRU�WKH�RQOLQH�VHUYLFHV�DUH�WKRXJKW�WR�EH�MXVW�WKH�WLS�RI�WKH�LFHEHUJ��DV�
FKXUFKHV¶�UHVSRQVH�WR�WKH�SDQGHPLF�WULJJHUHG�D�PDMRU�FKDQJH�LQ�WKH�ZD\� 
&KULVWLDQV�ZRUVKLS�DQG�UHDFK�RXW�WR�WKHLU�QHLJKERXUV� 
 
$W�OHDVW��������VHUYLFHV�DQG�RWKHU�RQOLQH�HYHQWV�DUH�QRZ�OLVWHG�RQ�WKH�&KXUFK�RI�
(QJODQG¶V�µFKXUFK-ILQGHU¶�ZHEVLWH $&KXUFK1HDU<RX��)LIWHHQ�PRQWKV�DJR��WKHUH�
ZHUH�QRQH� 
 
$QG�D�VSHFLDO�K\PQ�GRZQORDG�VHUYLFH��GHVLJQHG�IRU�ORFDO�FKXUFKHV�WR�XVH�DV�SDUW�
RI�RQOLQH�ZRUVKLS��KDV�VHHQ�PRUH�WKDQ�D�PLOOLRQ�GRZQORDGV� 
 
$V�FKXUFKHV�ORRN�DKHDG��PDQ\�DUH�DVVHVVLQJ�KRZ�WR�LQFRUSRUDWH�WKH�OHVVRQV�RI�
WKH�ODVW�\HDU�LQWR�WKHLU�UHJXODU�SDWWHUQV�RI�ZRUVKLS�DQG�RXWUHDFK�DIWHU�WKH� 
SDQGHPLF� 
 
0DQ\�RI�WKRVH�DWWHQGLQJ�RQOLQH�VHUYLFHV�ZHUH�ZRUVKLSSLQJ�IRU�WKH�ILUVW�WLPH� $�
VXUYH\�RI�VRPH�RI�WKH�RQOLQH�FRQJUHJDWLRQ�IRXQG������SHU�FHQW�RI�SHRSOH�DVNHG�
ZHUH�HQJDJLQJ�ZLWK�WKH�&KXUFK�RI�(QJODQG�RQOLQH�IRU�WKH�ILUVW�WLPH�   
 
7KHVH�QDWLRQDO�VHUYLFHV�KDYH�DOVR�EHHQ�PDGH�DYDLODEOH�RQ�WKH 'DLO\+23(�OLQH��D�
IUHH�SKRQH�OLQH�WKDW�KDV�EHHQ�HVSHFLDOO\�ZHOFRPHG�E\�WKRVH�ZLWKRXW�LQWHUQHW� 
DFFHVV��7KH�OLQH�KDV�UHFHLYHG�RYHU���������FDOOV�DQG�SOD\HG�ILYH�PLOOLRQ�PLQXWHV�
VLQFH�LW�ZDV�ODXQFKHG�LQ�$SULO�ODVW�\HDU� 
 
7KH�QHHG�WR�ILQG�QHZ�ZD\V�RI�PHHWLQJ�IRU�ZRUVKLS�DPLG�ORFNGRZQV�DQG�ORFDO� 
UHVWULFWLRQV�KDV�DOVR�KHOSHG�WKH�ZLGHU�SXEOLF�HQJDJH�ZLWK�D�EURDG�UDQJH�RI� 
$QJOLFDQ�WUDGLWLRQV� )RU�H[DPSOH��%RRN�RI�&RPPRQ�3UD\HU�VHUYLFHV�KDYH�VHHQ�D�
ODUJH�LQFUHDVH�LQ�SHRSOH�DWWHQGLQJ�DV�D�UHVXOW�RI�EHLQJ�DYDLODEOH�RQOLQH� 
 
$PDULV�&ROH��WKH�&KXUFK�RI�(QJODQG¶V�+HDG�RI�'LJLWDO��VDLG��³7KH�ODVW�\HDU�KDV�
VKRZQ�WKH�LQFUHGLEOH�FUHDWLYLW\�RI�RXU�ORFDO�FKXUFKHV��ZKLFK�KDYH�ZRUNHG� 
TXLFNO\�WR�HQJDJH�ZLWK�WKHLU�FRPPXQLWLHV��GHVSLWH�UHVWULFWLRQV� 
 
7R�VXSSRUW�WKLV��ZH¶YH�FRQWLQXHG�RXU�GLJLWDO�WUDLQLQJ�IRU�ORFDO�FKXUFKHV WR�XVH�



�� 

 

GLJLWDO�SODWIRUPV��ZLWK�PRUH�WKDQ�������DWWHQGHHV�DWWHQGLQJ�ZHELQDUV�WR�OHDUQ�
VNLOOV�VXFK�DV�KRZ�WR�OLYH�VWUHDP��KRZ�WR�WXUQ�WKHLU�VHUPRQV�LQWR�SRGFDVWV�RU�XVH�
)DFHERRN�JURXSV�IRU�WKHLU�%LEOH�VWXGLHV�  
 
³,W¶V�EHHQ�LQFUHGLEOH�WR�KHDU�WKH�VWRULHV�RI�WKRVH�EHLQJ�UHDFKHG�WKURXJK�WKHVH�
RQOLQH�VHUYLFHV�  
 
³:LWK�WKH�QDWLRQDO�ZHHNO\�VHUYLFHV�VKDUHG�RQ�RXU )DFHERRN�SDJH DQG <RX7XEH�
FKDQQHO��ZH¶YH�EHHQ�DEOH�WR�FRQQHFW�ZLWK�SHRSOH�ZKR�PD\�KDYH�QHYHU�HQJDJHG�
ZLWK�FKXUFK�VHUYLFHV�EHIRUH�DQG�KDYH�VHHQ�FRPPXQLWLHV�IRUP�LQ�WKH�FRPPHQWV�
ZKLOH�WKHVH�VHUYLFHV�DUH�VWUHDPLQJ�RQ�D�6XQGD\�PRUQLQJ� 
 
³7KH\�UHJXODUO\�VKDUH�SUD\HU�UHTXHVWV��DVN�TXHVWLRQV�DERXW�WKH�&KULVWLDQ�IDLWK�
DQG�RIIHU�WR�VXSSRUW�RWKHUV�RQOLQH�  
 
³:LWK�VHUYLFHV�EHLQJ�OHG�E\�ELVKRSV��FKDSODLQV��YLFDUV�DQG�OD\�SHRSOH��IHDWXULQJ�
FODVVLF�K\PQV�RU�ZRUVKLS�EDQGV��UHDGLQJV�IURP�WHOHYLVLRQ�SUHVHQWHUV�DQG� 
FKLOGUHQ�IURP�RXU�SULPDU\�VFKRROV��WKH�GLYHUVLW\�RI�WKH�&KXUFK�RI�(QJODQG�KDV�
EHHQ�VKRZFDVHG�WKURXJK�RXU�QDWLRQDO�VRFLDO�PHGLD�FKDQQHOV�DQG�ZH¶YH�HQVXUHG�
FRUSRUDWH�ZRUVKLS�LV�DFFHVVLEOH�ZKHUHYHU�SHRSOH�PD\�EH�´ 
 
7KH�SUD\HU�DSSV�LQFOXGH�WKH�&KXUFK�RI�(QJODQG¶V 'DLO\�3UD\HU�DSS� RIIHULQJ� 
WUDGLWLRQDO�VHUYLFHV�RI�0RUQLQJ��(YHQLQJ�DQG�1LJKW�3UD\HU��ZKLFK�ZDV�DFFHVVHG�
����PLOOLRQ�WLPHV��D�ULVH�RI����SHU�FHQW�� 
 
7KH /HFWLRQDU\�DSS��ZKLFK�LQFOXGHV�WKH�FDOHQGDU��UHDGLQJV�DQG�SUD\HU�IRU�WKH�
&KXUFK¶V�\HDU��ZDV�DFFHVVHG����PLOOLRQ�WLPHV��XS����SHU�FHQW�� 
 
0HDQZKLOH�WKH�&KXUFK�RI�(QJODQG FDPSDLJQ�DSS ZKLFK�SURYLGHV�UHIOHFWLRQV�IRU�
FXUUHQW��/LYH/HQW�FDPSDLJQ�DQG�WKH�&RPIRUW�DQG�-R\�FDPSDLJQ�GXULQJ�$GYHQW�
DQG�&KULVWPDV�ZDV�DFFHVVHG���������WLPHV��DQ�LQFUHDVH�RI�QLQH�SHU�FHQW� 

'R�\RX�ORYH�D�EDUJDLQ"�� 
 
6RPH�SHRSOH�DGRUH�EDUJDLQV��SURPRWLRQV��DQG�FXW-SULFH�LWHPV��7KH\�DUH�WKH�RQHV�
ZKR�DOZD\V�IRUDJH�RXW�UHGXFHG�FORWKLQJ�DQG�IRRG��FROOHFW�FRXSRQV�DQG�OR\DOW\�
SRLQWV�ZLWK�JUHDW�FDUH��DQG�DUH�DW�WKH�IURQW�RI�WKH�TXHXH�WR�EDJ�LWHPV�RQ�%ODFN�
)ULGD\� 
 
1RZ�D�QHZ�VWXG\�KDV�IRXQG�WKDW�VXFK�GHDO-SURQH�EDUJDLQ-KXQWLQJ�PD\�EH�PRUH�
WKDQ�D�SUHIHUHQFH�–�LW�PD\�HYHQ�UXQ�LQ�\RXU�JHQHV��,W�FRXOG�EH�D�WHQGHQF\�ZKLFK�
LV�SDVVHG�RQ�JHQHWLFDOO\�DV�ZHOO�DV�OHDUQHG� 
 
7KH�VWXG\�ZDV�SXEOLVKHG�LQ�WKH�-RXUQDO�RI�WKH�$VVRFLDWLRQ�IRU�&RQVXPHU� 
5HVHDUFK� 

�� 

 

&KXUFK�RI�(QJODQG�EDFNV�9DFFLQ$LG�FDPSDLJQ�WR�µ*LYH�WKH�:RUOG�D�6KRW¶�
WR�KHOS�GHIHDW�&RYLG-�� 
 
7KH�&KXUFK�RI�(QJODQG�LV�VXSSRUWLQJ�WKH�µ9DFFLQ$LG¶�FDPSDLJQ�ZKLFK�DLPV�WR�
KHOS�IXQG�WKH�ELJJHVW�YDFFLQDWLRQ�GULYH�LQ�KLVWRU\� 
 
/HG�E\�81,&()�8.��ZLWK�WKH�RQOLQH�IXQGUDLVLQJ�SODWIRUP�&URZGIXQGHU��WKH�
FDPSDLJQ�RIIHUV�SHRSOH�D�SUDFWLFDO�ZD\�WR�JLYH�WKDQNV�IRU�WKHLU�&RYLG-��� 
YDFFLQDWLRQ��E\�PDNLQJ�D�YROXQWDU\�GRQDWLRQ�WR�KHOS�SD\�IRU�MDEV�IRU�RWKHUV�
DURXQG�WKH�ZRUOG� 
 
,W�DLPV�WR�KHOS�IXQG�DOPRVW�WZR�ELOOLRQ�&RYLG-���YDFFLQHV�IRU�KHDOWK�ZRUNHUV�DQG�
WKH�PRVW�KLJK-ULVN�DQG�YXOQHUDEOH�SHRSOH�RQ�RXU�SODQHW��7KH�PRQH\�UDLVHG�ZLOO�
DOVR�KHOS�81,&()�SURYLGH�WHVWV�DQG�WUHDWPHQWV�WR�SHRSOH�LQ�����FRXQWULHV�DURXQG�
WKH�ZRUOG�WKURXJK�WKH�JOREDO�&29$;�LQLWLDWLYH� 
 
7KH�$UFKELVKRS�RI�&DQWHUEXU\��-XVWLQ�:HOE\��LV�HQFRXUDJLQJ�SHRSOH�DQG� 
FRQJUHJDWLRQV�ERWK�WR�GRQDWH��DQG�DOVR�WR�VSUHDG�WKH�ZRUG�LQ�WKHLU�FRPPXQLW\��DV�
D�SUDFWLFDO�GHPRQVWUDWLRQ�RI�-HVXV¶V�FRPPDQG�WR�ORYH�RXU�QHLJKERXU� 
 
9DFFLQ$LG�LV�EHLQJ�VXSSRUWHG�E\�RWKHU�IDLWK�JURXSV��EXVLQHVVHV��FHOHEULWLHV�DQG�
WKH�1+6��8VLQJ�WKH�&URZGIXQGHU�SODWIRUP��LQGLYLGXDO�GRQDWLRQV�FDQ�EH�JLYHQ��RU� 
FRPPXQLWLHV�-�LQFOXGLQJ�SDULVKHV�-�FDQ�VLJQ-XS�WR�IXQGUDLVH�WRJHWKHU� 
 
/RFDO�FKXUFKHV�DUH�EHLQJ�HQFRXUDJHG�WR�MRLQ�WKH�FDPSDLJQ��ZLWK�UHVRXUFHV� 
DYDLODEOH�WR�GRZQORDG�IRU�IUHH�RQ�WKH�$&KXUFK1HDU<RX�FRP�5HVRXUFH�+XE�WR�
VKDUH�RQ�VRFLDO�PHGLD��QHZVOHWWHUV�RU�QRWLFH�ERDUGV� 
 
7KH�UHFHQWO\�ODXQFKHG�FDPSDLJQ�KDV�EHHQ�GHYHORSHG�LQ�MXVW�D�IHZ�ZHHNV� 
IROORZLQJ�D�PHHWLQJ�FRQYHQHG�E\�$UFKELVKRS�-XVWLQ�ZLWK�IDLWK�OHDGHUV�� 
*RYHUQPHQW�DQG�1*2V�WR�GLVFXVV�KRZ�SHRSOH�LQ�WKH�8.�FRXOG�GR�VRPHWKLQJ�
SUDFWLFDO�LQ�UHVSRQVH�WR�WKH�UHDO�VHQVH�RI�JUDWLWXGH�WKH\�KDYH�IHOW�DV�WKH\�DQG�WKHLU�
ORYHG-RQHV�UHFHLYH�WKHLU�YDFFLQHV� 
 
$UFKELVKRS�-XVWLQ�VDLG��³7KH�&RYLG-���FULVLV�KDV�KDG�D�SURIRXQG�LPSDFW�RQ� 
SHRSOH�KHUH�DQG�DURXQG�WKH�ZRUOG��EXW�YDFFLQHV�RIIHU�WKH�KRSH�RI�D�EULJKWHU� 
IXWXUH��,¶P�GHOLJKWHG�WKDW�FKXUFKHV�DQG�RWKHU�IDLWK�JURXSV�LQ�WKH�8.�DUH� 
VXSSRUWLQJ�WKH�9DFFLQ$LG�FDPSDLJQ�  
 
³7KHUH�LV�QR�EHWWHU�ZD\�WR�VKRZ�RXU�GHHS�JUDWLWXGH�IRU�WKH�JLIWV�RI�VFLHQFH�DQG�
PHGLFLQH�WKDQ�PDNLQJ�VXUH�YXOQHUDEOH�SHRSOH�DURXQG�WKH�ZRUOG�DUH�DOVR�JLYHQ�D�
VKRW� 
)RU�PRUH�LQIRUPDWLRQ�RQ�WKH�FDPSDLJQ�JR�WR ZZZ�YDFFLQDLG�RUJ WR�GRQDWH�RU�
EHJLQ�IXQGUDLVLQJ�� 



�� 

 

&�RI�(�WR�SURYLGH�1DWLRQDO�3URIHVVLRQDO�4XDOLILFDWLRQ�IRU�VFKRRO�OHDGHUVKLS�
LQ�SDUWQHUVKLS�ZLWK�&DWKROLF�&KXUFK 
 
7KH�'HSDUWPHQW�IRU�(GXFDWLRQ�KDV�UHFHQWO\�DQQRXQFHG�WKDW�D�SDUWQHUVKLS� 
EHWZHHQ 7KH�&KXUFK�RI�(QJODQG�DQG�WKH�&DWKROLF�&KXUFK�ZLOO�SURYLGH SDUW�RI�
WKH�*RYHUQPHQW¶V�UHIRUPHG�1DWLRQDO�3URIHVVLRQDO�4XDOLILFDWLRQ�WUDLQLQJ�IRU�
WHDFKHUV�IURP�6HSWHPEHU������ 
 
7KH�QHZ�1DWLRQDO�3URIHVVLRQDO�4XDOLILFDWLRQV�ZLOO�SURYLGH�WUDLQLQJ�IRU� 
WHDFKHUV�LQ�GLIIHUHQW�DUHDV�RI�VFKRRO�OHDGHUVKLS��LQFOXGLQJ�VHQLRU�OHDGHUVKLS��
KHDGVKLS�DQG�H[HFXWLYH�OHDGHUVKLS�DV�ZHOO�DV�VSHFLDOLVW�DUHDV�RI�WHDFKLQJ�  
 
7KH�&KXUFK�RI�(QJODQG�134V�ZLOO�VXSSRUW�XS�WR�������WHDFKHUV�HDFK�\HDU�
DFURVV�WKH�ZKROH�FRXQWU\� 
 
7KH�%LVKRS�RI�'XUKDP��3DXO�%XWOHU��WKH�&KXUFK�RI�(QJODQG¶V�OHDG�ELVKRS�IRU�
(GXFDWLRQ��VDLG���,
P�GHOLJKWHG�WKDW�WKH�*RYHUQPHQW�KDV�GHPRQVWUDWHG�LWV� 
FRQILGHQFH�LQ�RXU�WUDFN�UHFRUG�RI�OHDGHUVKLS�WUDLQLQJ��7KURXJK�WKH�&KXUFK�RI�
(QJODQG
V�)RXQGDWLRQ�IRU�(GXFDWLRQDO�/HDGHUVKLS��ZH�KDYH�D�ILUVW�FODVV�DQG�
LQQRYDWLYH�WHDP�´� 
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1HFWDU�LQ�\RXU�JDUGHQ 
 
2XU�KRPH�JDUGHQV�DUH�QRZ�WKH�ODUJHVW�VRXUFH�RI�IRRG�IRU�LQVHFWV�VXFK�DV�EHHV�DQG�
ZDVSV�LQ�WRZQV�DQG�FLWLHV� 
 
7KH\�\LHOG����SHU�FHQW�RI�WKH�QHFWDU�SURGXFHG�LQ�XUEDQ�DUHDV��DFFRUGLQJ�WR�D�
VWXG\�SXEOLVKHG�LQ�WKH�-RXUQDO�RI�(FRORJ\�� 
 
7KUHH�VXFK�JDUGHQV�ZLOO�JHQHUDWH�DERXW�D�WHDVSRRQ�D�GD\�RI�WKH�VXJDU-ULFK�OLTXLG�
ZKLFK�LV�IRXQG�LQ�WKH�IORZHUV�WKDW�WKH�SROOLQDWRUV�GULQN�IRU�HQHUJ\��$�WHDVSRRQ�RI�
QHFWDU�LV�WKH�HTXLYDOHQW�RI�PRUH�WKDQ�D�WRQ�RI�IRRG�IRU�DQ�DGXOW�KXPDQ��DQG�LW�LV�
HQRXJK�WR�IXHO�WKRXVDQGV�RI�IO\LQJ�EHHV� 
 
2QH�HFRORJLVW�KDV�FDOOHG�KRPH�JDUGHQV�³SLYRWDO´�LQ�SURPRWLQJ�ELRGLYHUVLW\�LQ� 
XUEDQ�DUHDV�DFURVV�WKH�FRXQW\��*DUGHQV�DUH�WKRXJKW�WR�FRYHU����SHU�FHQW�RI�WKH�
ODQG�LQ�XUEDQ�DUHDV��ZKLFK�LV�VL[�WLPHV�WKH�DUHD�RI�SDUNV�DQG����WLPHV�WKDW�RI� 
DOORWPHQWV� 
 
7KH�UHVHDUFK�ZDV�FDUULHG�RXW�LQ�SDUWQHUVKLS�ZLWK�WKH�XQLYHUVLWLHV�RI�(GLQEXUJK�
DQG�5HDGLQJ�DQG�WKH�5R\DO�+RUWLFXOWXUDO�6RFLHW\�� 

,V�WKHUH�OLIH�ZLWKRXW�WKH�%%&" 
 
&RXOG�\RX�OLYH�KDSSLO\�ZLWKRXW�WKH�%%&"���-XVW�WU\�LW�IRU�WZR�ZHHNV� 
 
7KDW�ZDV�WKH�UHFHQW�FKDOOHQJH�RI�WKH�FRUSRUDWLRQ¶V�RXWJRLQJ�FKDLUPDQ��6LU�'DYLG�
&OHPHQWL��WR�D�JURXS�RI�FULWLFV�ZKR�VDLG�WKH\�UHVHQWHG�WKH�OLFHQFH�IHH��� 
 
$SSDUHQWO\��QLQH�GD\V�ODWHU��WZR�WKLUGV�RI�WKH�FULWLFV�KDG�FKDQJHG�WKHLU�PLQG�DQG�
VDLG�WKDW�WKH�OLFHQFH�ZDV�ZRUWK�HYHU\�SHQQ\��6LU�'DYLG�REVHUYHG�WKDW�ZKHQ�
³WKLQJV�WKDW�WKH\�WRRN�IRU�JUDQWHG�DUH�UHPRYHG�IURP�WKHP��WKH\�UHDOLVH�KRZ� 
YDOXDEOH�WKH�%%&�LV�´ 
 
6R�KH�HQFRXUDJHV�DQ\RQH�HOVH�ZKR�WKLQNV�WKDW�WKH�OLFHQVH�LV�QRW�ZRUWK����D�ZHHN��
WR�WU\�OLIH�ZLWKRXW�WKH�%%&��³,�WKLQN�WKDW�PRVW�SHRSOH�ZRXOG�ILQG�LW�YHU\�KDUG�WR�
FRSH�´ 
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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 


