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3DULVK�&KXUFKZDUGHQ���$QGUHD�6SDUURZ      ������������ 
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)U�$OLVWDLU�:ULWHV� 
 

I write in Advent, and by the time this magazine comes out it will be  
Christmastide. However, I want to hark back to the period before Advent, 
the Kingdom season. 
 

In a bit of a departure, but one which might become a tradition, we marked 
the season with a course, like a Lent course... called the “Kingdom season 
course” We followed a course from USPG on the five marks of mission. 
 

The five marks of mission derive from various meetings of Anglican  
theologians and bishops, and define what the mission of Anglican Christians 
is and should be. These are: 
 

To proclaim the Good News of the Kingdom 
To teach, baptise and nurture new believers 
To respond to human need by loving service 
To transform unjust structures of society, to challenge violence of every 
kind and pursue peace and reconciliation 
To strive to safeguard the integrity of creation, and sustain and renew the 
life of the earth. 
 

We read about how the church in Myanmar (which used to be Burma, in 
case you were wondering) is putting these marks into effect through various 
projects. Christians in Myanmar are very much in a minority, but they are 
very active, and pro-active, in seeking to present the Gospel. The course 
ended by asking us how we might discern and adapt these five marks to our 
own church context. 
 

The last USPG course we undertook, in Lent, has led us to put climate  
justice on every agenda for every meeting. I wonder whether we will be  
doing the same, as meetings of DCCs and PCC start up again after  
Christmas, this time with a new team rector in post. Looking at the list I 
think these are all things that we do within our churches, although, as  
always, there is always room for doing these things better than we do at 
present... 
 

At Christmas we are reminded that the Word is made flesh. This is a  
reminder that doing is always more important than talking about doing, but 
that most important is being... being people for whom the five marks of 
mission are five marks of character. 
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5HJXODU�VHUYLFHV�DW�WKH�WKUHH�FKXUFKHV�DUH�OLVWHG�RQ�WKH�EDFN�SDJH 

 
6XQ��QG  ������SP  3DULVK�(SLSKDQ\�&DURO�6HUYLFH��63� 
 
7XH��WK  ������SP  6W�0DU\¶V�'&&�0HHWLQJ��60� 
 
:HG��WK  ������SP  6W�3HWHU¶V�'&&�0HHWLQJ��63� 
 
0RQ���WK ������SP  6W�/DXUHQFH¶V�'&&�0HHWLQJ��6/� 
 
0RQ���WK ������SP  3&&�0HHWLQJ��6/� 
 
6XQ���WK  �����DP  &KULVWLQJOH�6HUYLFH��6/� 

*RG¶V�IUDJUDQFH�–�GR�SHRSOH�FDWFK�D�ZKLII�RI�LW�RQ�\RX" 
 
µ«DQG�WKH�KRXVH�ZDV�ILOOHG�ZLWK�WKH�IUDJUDQFH�RI�WKH�SHUIXPH�¶�-RKQ����� 
 
$�VWRU\�UXQV�RI�KRZ�D�ODG\�ZDV�KDYLQJ�WHD�RXWVLGH�D�WHD�VKRS�ODWH�RQH�DIWHUQRRQ��
ZKHQ�VKH�EHFDPH�DZDUH�RI�D�SOHDVDQW�VFHQW�ILOOLQJ�WKH�DLU��6KH�DVNHG�WKH�ZDLWHU�
WKH�VRXUFH�RI�WKH�VFHQW�DQG�ZDV�WROG�WKDW�LW�FDPH�IURP�WKH�SHRSOH�SDVVLQJ�E\���+H�
H[SODLQHG�WKDW�WKH\�ZRUNHG�LQ�D�SHUIXPH�IDFWRU\�GRZQ�WKH�VWUHHW�DQG�ZHUH�RQ�
WKHLU�ZD\�KRPH��:KHQ�WKH\�OHIW�WKH�IDFWRU\��WKH\�DOZD\V�FDUULHG�ZLWK�WKHP�WKH�
IUDJUDQFH�WKDW�KDG�SHUPHDWHG�WKHLU�FORWKHV�GXULQJ�WKHLU�GD\¶V�ZRUN� 
 
$V�WKH�SHUIXPH�ZRUNHUV�OHDYH�WKH�IDFWRU\�IXOO�RI�WKH�IUDJUDQFH�RI�ZKHUH�WKH\�
KDYH�EHHQ��VR�ZH��DV�ZH�OHDYH�RXU�FKXUFKHV�DQG�FKDSHOV�DQG�ZKHUHYHU�ZH�VSHQG�
WLPH�ZLWK�*RG��DUH�PHDQW�WR�FDUU\�WKH�SHUIXPH�RI�+LV�SUHVHQFH�ZLWK�XV��:H�DUH�
FDOOHG�WR�VSUHDG�HYHU\ZKHUH�WKH�IUDJUDQFH�RI�WKH�NQRZOHGJH�RI�+LP� 
���&RULQWKLDQV�������,I�ZH�DOORZ�RXUVHOYHV�LQ�ZRUVKLS�WR�EH�SHUPHDWHG�ZLWK�
&KULVW¶V�ORYH�DQG�WKH�VZHHWQHVV�RI�+LV�SUHVHQFH��WKHQ�ZH�ZLOO�EH�DEOH�WR�WDNH�WKH�
-HVXV�LQ�XV�RXW�LQWR�WKH�ZRUOG��� 
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6W�0DU\¶V�1HZV 
 
1HZV�IURP�6W��0DU\V 
 
/LIH�DW�6W�0DU\¶V�KDG�VWDUWHG�WR��PRYH�RQ�YHU\�VORZO\�IROORZLQJ�WKH�HDVLQJ�RI� 
UHVWULFWLRQV�EXW�VDGO\�QRZ�VLQFH�WKH�DUULYDO�RI�WKH�QHZ�YDULDQW�WKLV�KDV�QRW� 
SURJUHVVHG�DV�ZH�KDG�KRSHG���'HFHPEHU�LV�XVXDOO\�RXU�EXV\�PRQWK�ZHOFRPLQJ�
YDULRXV�VFKRROV�XVLQJ�WKH�EXLOGLQJ�WR�KRVW�WKHLU�&DURO�&RQFHUWV�EXW�RQO\�/RQJ�
&ORVH�KDYH�EHHQ�DEOH�WR�FRPH���7KHLU�ULVN�DVVHVVPHQW�PHDQW�WKDW�WKH�HYHQW�ZDV�
UHGXFHG�WR�WKH�UHFRUGLQJ�RI�WKH�YDULRXV�JURXSV�ZKLFK�ZDV�WKHQ�JRLQJ�WR�EH�HGLWHG�
DQG�VHQW�WR�SDUHQWV����$V�,�DP�ZULWLQJ�WKLV�ZH�DUH�H[SHFWLQJ�6ORXJK�0XVLF�6HUYLFH�
WR�KROG�WKHLU�&DURO�&RQFHUW�ZKLFK�ZLOO�LQYROYH�YDULRXV�VFKRROV�DQG�JURXSV� 
DWWHQGLQJ���+RZHYHU�LW�UHPDLQV�WR�EH�VHHQ�ZKHWKHU�WKLV�ZLOO�DFWXDOO\�WDNH�SODFH��� 
 
:H�DUH�ZRUNLQJ�ZLWK�WKH�&RPPXQLW\�(QJDJHPHQW�*URXS�WR�XVH�WKH�EXLOGLQJ�IRU�
DQ�$UWV�DQG�&UDIWV�&ODVV�ZKLFK�WKH\�KRSH�WR�VWDUW�LQ�-DQXDU\� 
 
6WDUW�WKH�:HHN�0RWKHU�FDUHU�WRGGOHU�JURXS�LV�VWLOO�YHU\�DFWLYH�DQG�ZH�KDYH�EHHQ�
DEOH�WR�ZHOFRPH�PRUH�IDPLOLHV�HDFK�ZHHN� 
 
-HDQ 

 
6W�0DU\¶V�/XQFKWLPH�&RQFHUWV 

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

:LWK�(SLSKDQ\�LQ�PLQG« 
 
,�ZDV�WHOOLQJ�P\�WKUHH�ER\V�WKH�VWRU\�RI�WKH�1DWLYLW\�DQG�KRZ�WKH�:LVH�0HQ�
EURXJKW�JLIWV�RI�JROG��IUDQNLQFHQVH��DQG�P\UUK�IRU�WKH�LQIDQW�-HVXV��&OHDUO\� 
JLYLQJ�LW�D�ORW�RI�WKRXJKW��P\�VL[-\HDU-ROG�REVHUYHG���0XP��D�:LVH�:RPDQ�
ZRXOG�KDYH�EURXJKW�QDSSLHV��� 
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6W�/DXUHQFH¶V�1HZV 
 
:H�ZHUH�IRUWXQDWH�WKDW�RXU�VXFFHVVIXO�6DQWD¶V�6SHFLDO�)81GUDLVLQJ�HYHQW�WRRN�
SODFH�EHIRUH�WKH�*RYHUQPHQW�GHFLGHG�WR�LPSOHPHQW�3ODQ�%���2XU�*LIW�'D\�RQ��WK�
'HFHPEHU�UDLVHG�DGGLWLRQDO�PXFK-QHHGHG�IXQGV�DQG�ZH�HQGHG�WKH�\HDU�LQ�D� 
EHWWHU�VWDWH�ILQDQFLDOO\�WKDQ�ZH�FRXOG�UHDVRQDEO\�KDYH�KRSHG�IRU��,�ZRXOG�OLNH�WR�
WKDQN�RXU�OR\DO�JURXS�RI�SOHGJHG�JLYHUV�ZKR�KDYH�PDLQWDLQHG�WKHLU�FRQWULEXWLRQV�
WKURXJKRXW�WKH�\HDU� 
 
&KLOGUHQ�IURP�6W�0DU\¶V�6FKRRO¶V�1XUVHU\�YLVLWHG�WKH�FKXUFK�WR�VLQJ�&KULVWPDV�
VRQJV�LQ�WZR�JURXSV�RQ���WK�DQG���WK�'HFHPEHU�DQG�LW�ZDV�JUHDW�WR�VHH�VR�PDQ\�
SDUHQWV�ZLWK�WKHP� 
 
2XU�&KULVWLQJOH�6HUYLFH�ZLOO�EH�KHOG�DW�&DQGOHPDV�RQ���WK�-DQXDU\������ 
 
'DYH 

 
5HPHPEHULQJ�5DOSK�9DXJKDQ�:LOOLDPV 
 
2QH�KXQGUHG�\HDUV�DJR��RQ���WK�-DQXDU\�������5DOSK�9DXJKDQ�:LOOLDPV¶�$� 
3DVWRUDO�6\PSKRQ\�ZDV�SHUIRUPHG�IRU�WKH�ILUVW�WLPH��LQ�/RQGRQ� 
 
/DWHU�GHVLJQDWHG�6\PSKRQ\�1R�����LW�ZDV�VDLG�WR�EH�LQVSLUHG�E\�WKH�FRPSRVHU�
KHDULQJ�D�EXJOHU�SUDFWLVLQJ�DQG�LV�IUHTXHQWO\�WKRXJKW�RI�DV�D�PHPRULDO�IRU�WKH�
IDOOHQ�RI�WKH�)LUVW�:RUOG�:DU��PDQ\�RI�ZKRP�9DXJKDQ�:LOOLDPV�NQHZ��+H�ODWHU�
VDLG�KH�VDZ�PXVLF�DV�DQ�DQWLGRWH�WR�D�ZDU-WRUQ�ZRUOG� 
 
+H�ZDV�ERUQ�LQ�������KLV�IDWKHU�ZDV�YLFDU�DW�'RZQ�$PSQH\�LQ�*ORXFHVWHUVKLUH��
EXW�KH�GLHG�WZR�\HDUV�ODWHU��+LV�PRWKHU��DQ�HYDQJHOLFDO�&KULVWLDQ��ZDV�DOVR�WKH�
QLHFH�RI�&KDUOHV�'DUZLQ��7KLV�FRPELQDWLRQ�RI�HYHQWV�PD\�KDYH�OHG�WR�KLV� 
XQFHUWDLQW\�LQ�TXHVWLRQV�RI�IDLWK��KLV�VHFRQG�ZLIH�8UVXOD�VDLG�KH�³GULIWHG�LQWR�D�
FKHHUIXO�DJQRVWLFLVP��EXW�KH�ZDV�QHYHU�D�SURIHVVLQJ�&KULVWLDQ´� 
 
1HYHUWKHOHVV��9DXJKDQ�:LOOLDPV�IUHTXHQWO\�DWWHQGHG�FKXUFK��ZKHUH�KH�IRXQG�
PXVLFDO�LQVSLUDWLRQ��+LV�ILUVW�MRE�DIWHU�JUDGXDWLRQ�ZDV�DV�D�FKXUFK�RUJDQLVW��DQG�
KH�ZURWH�PDQ\�FRPSRVLWLRQV�IRU�WKH�$QJOLFDQ�&KXUFK��LQFOXGLQJ�ZHOO�NQRZQ�
K\PQ�WXQHV��+H�HGLWHG�7KH�(QJOLVK�+\PQDO�LQ������DQG�ZURWH�DQ�RSHUD�RI�7KH�
3LOJULP¶V�3URJUHVV��%XW�KH�VDLG�WKHUH�ZDV�³QR�UHDVRQ�ZK\�DQ�DWKHLVW�FRXOG�QRW�
ZULWH�D�JRRG�0DVV´� 
 
$�3DVWRUDO�6\PSKRQ\�UHFHLYHG�VRPH�FULWLFLVP�DW�ILUVW�EXW�ZDV�ODWHU�UHJDUGHG�DV�
VWXQQLQJO\�EHDXWLIXO��FRPELQJ�WKH�JUDFH�RI�WKH�ZLOGO\�SRSXODU�7KH�/DUN� 
$VFHQGLQJ�ZLWK�WKH�GHHS�VDGQHVV�RI�ZDU� 
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6W�3HWHU¶V�1HZV 
 
1RYHPEHU�EURXJKW�RXU�&KULVWPDV�ED]DDU����DOWKRXJK�VRPH�PXFK-QHHGHG�IXQGV�
ZHUH�EURXJKW�LQ��LW�ZDV�QRQHWKHOHVV�GLVDSSRLQWLQJ�WR�VHH�KRZ�IHZ�HYHQ�RI�RXU�
FRQJUHJDWLRQ�DWWHQGHG��OHW�DORQH�EULQJLQJ�IULHQGV�DQG�QHLJKERXUV��2QFH�DJDLQ�WKH�
IDLWKIXO��DQG�DJHLQJ���IHZ�EDWWOHG�RQ��6W�3HWHU
V�UHDOO\�QHHGV�WR�UDLVH�IXQGV� 
FRQVWDQWO\��KDYLQJ�QR�KLVWRULFDO�IXQGV�RU�HQGRZPHQW��:H�UDFN�RXU�EUDLQV�IRU�
VRPHWKLQJ�WKDW�ZLOO�DSSHDO����GR�\RX�KDYH�DQ\�LGHDV�" 
 
/RRNLQJ�DKHDG��ZH�KRVW�WKH�(SLSKDQ\�VHUYLFH�RQ�EHKDOI�RI�WKH�ZKROH�SDULVK�� 
LQFOXGLQJ��RQFH�DJDLQ��WKH�EOHVVLQJ�RI�FKDON��,I�\RX�GRQ
W�NQRZ�ZK\�ZH�EOHVV�
FKDON�\RX�ZLOO�KDYH�WR�FRPH�DORQJ�WR�ILQG�RXW���SP�RQ�WKH��QG�-DQXDU\�� 
 
)U�$OLVWDLU 

'U�%DUQDUGR
V�)RUJRWWHQ�&KLOGUHQ� 
 
,Q�7RZHU�+DPOHWV�&HPHWHU\�/RQGRQ��D�VFXOSWRU��7RP�1LFKRODV��FDUYHG�D� 
PHPRULDO�RI�KDQGV�WRJHWKHU�RSHQLQJ�DQG�OHWWLQJ�D�FRFNQH\�VSDUURZ�IO\�DZD\�
IUHHO\�LQ�KRQRXU�RI�����RI�'U�%DUQDUGR
V�FKLOGUHQ�ZKR�GLHG�DQG�KDYH�XQPDUNHG�
JUDYHV��7KH\�DOO�KDG�SURSHU�IXQHUDO�VHUYLFHV�WKRXJK��7KH�VWDWXH�ZDV�XQYHLOHG�RQ�
'HFHPEHU��WK�������,W�FRVW����������ZKLFK�ZDV�UDLVHG�E\�RQH�SHUVRQ��-HDQ�
&ODUNH��D�IRUPHU�%DUQDUGR
V�UHVLGHQW� 
 
$OLFH�6DQGHUV 

1DPH�D�KHDWZDYH 
 
7KH�0HW�2IILFH�LV�FRQVLGHULQJ�ZKHWKHU�WR�EHJLQ�QDPLQJ�KHDWZDYHV��DV�WKH\�DUH�
EHFRPLQJ�PRUH�GDQJHURXV��1DPLQJ�WKHP�ZLOO�PDNH�WKH�SXEOLF�SD\�PRUH� 
DWWHQWLRQ�WR�WKHP��DQG�WDNH�WKHP�PRUH�VHULRXVO\� 
 
7KH�0HW�2IILFH�VD\V�WKDW�DV�WKH�FOLPDWH�ZDUPV��VR�KHDWZDYHV�ZLOO�EHFRPH� 
LQFUHDVLQJO\�OLNHO\���6LQFH�������VWRUPV�KDYH�EHHQ�QDPHG�LQ�DOSKDEHWLFDO�RUGHU�
EHWZHHQ�6HSWHPEHU�DQG�$XJXVW�RI�WKH�QH[W�\HDU��EDVHG�RQ�QDPHV�VXEPLWWHG�E\�
WKH�SXEOLF� 
 
7KH�UHFRUG�KLJK�8.�WHPSHUDWXUH�LV�����&��UHFRUGHG�LQ�&DPEULGJH�LQ������������
ZDV�D�UHFRUG�\HDU�IRU�KHDW-UHODWHG�GHDWKV��,Q�IXWXUH����&�KHDW�PD\�EHFRPH�WKH�
QRUP��$QG�WKH�UHFRUG-EUHDNLQJ���&�KHDWZDYHV�VHHQ�LQ�VRXWKHUQ�(XURSH�LQ������
ZRXOG�KDYH�EHHQ�µDOPRVW�LPSRVVLEOH¶�WR�KDYH�KDSSHQHG�ZLWKRXW�FOLPDWH�FKDQJH�
FDXVHG�E\�KXPDQV� 
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:KDW�WKH�$UFKELVKRSV�VD\�DERXW�WKH�&�RI�( 
 
7KH�FXUUHQW�VWDWH�RI�WKH�&KXUFK�RI�(QJODQG�–�DQG�LWV�IXWXUH�–�ZDV�WKH�VXEMHFW�RI�
WKH�MRLQW�SUHVLGHQWLDO�DGGUHVV�WR�WKH�UHFHQW�*HQHUDO�6\QRG��GHOLYHUHG�E\�ERWK�WKH�
$UFKELVKRSV�RI�&DQWHUEXU\�DQG�<RUN� 
 
7KH�$UFKELVKRS�RI�&DQWHUEXU\��-XVWLQ�:HOE\��FRQVLGHUHG�WKH�KLVWRULFDO� 
FRQWH[W���³1XPHULFDOO\��WKH�QXPEHU�RI�UHJXODU�FKXUFK�JRHUV�KDV�VKUXQN�LQ� 
DEVROXWH�WHUPV�HYHU\�\HDU�VLQFH�DURXQG����������\HDUV�QH[W�\HDU��$V�D� 
SHUFHQWDJH�RI�WKH�SRSXODWLRQ�RI�(QJODQG��WKH�&KXUFK�RI�(QJODQG�ZDV�DW�LWV�
KLJK�SRLQW��ZKHQ�WKHUH�ZHUH�DFFXUDWH�UHFRUGV��LQ�WKH������FHQVXV�ZKHQ�ZH�
ZHUH�DERXW�����RI�WKH�SRSXODWLRQ��:H�DUH�WRGD\�D�OLWWOH�OHVV�WKDQ����RI�WKH�
SRSXODWLRQ�´ 
 
%XW�WKH�SLFWXUH�LV�QRW�HQWLUHO\�EOHDN��³7KH�UHDOLW\�LV�WKDW�D�KXJH�DPRXQW�RI�
ZRUN�LV�EHLQJ�GRQH�DW�HYHU\�SRLQW�RI�WKLV�H[WUDRUGLQDU\�&KXUFK�IRU�(QJODQG�«�
3HRSOH�WDON�WRR�HDVLO\�RI�GHFOLQH�EXW�PLVV�WKH�HQHUJ\�WKDW�LV�VSXUULQJ�XV�RQ�  
 
³,QWHUQDOO\��ZH�ZLOO�EH�ORRNLQJ�DW�UHIRUPV�DQG�FKDQJHV�DLPHG�DW�IRFXVVLQJ� 
UHVRXUFHV�ZKHUH�WKH\�DUH�PRVW�QHHGHG��DW�HQDEOLQJ�VXSSRUW�IRU�DQ\ZKHUH�DQG�
HYHU\ZKHUH�WKDW�VKRZV�VLJQV�RI�WKH�EOHVVLQJ�RI�WKH�+RO\�6SLULW« 
 
³:H�KDYH�JRQH�WKURXJK�WKH�JUHDWHVW�SHDFHWLPH�FKDOOHQJH�LQ�����\HDUV�DQG�
HPHUJHG�IRUJLQJ�DKHDG��(IIHFWLYHQHVV�LV�EHLQJ�WUDQVIRUPHG��WUDLQLQJ�LV�EHLQJ�
UHWKRXJKW�WR�ZRUN�ZHOO�LQ�WKH�YHU\�GLIIHUHQW�SDWWHUQV�RI�SRSXODWLRQ�WKDW�ZH�VHH�
WRGD\��DQG�HYHQ�PRUH�GLIIHUHQW�WKDW�ZH�VHH�LQ�WKH�IXWXUH�  
 
³7KH�ZD\�LQ�ZKLFK�GLRFHVHV�ZRUN�WRJHWKHU�DQG�VKDUH�UHVRXUFHV�LV�EHLQJ� 
FKDOOHQJHG��DQG�ZLOO�FKDQJH�VORZO\�DQG�JHQWO\�DQG�FRQVHQVXDOO\�  
 
³2XU�IDLOXUHV�LQ�VDIHJXDUGLQJ��LQ�UDFLVP��LQ�WKH�ZD\�ZH�WUHDW�WKRVH�ZLWK� 
GLVDELOLWLHV�«�DUH�EHLQJ�WDFNOHG«�:H�DUH�D�FKXUFK�WKDW�FDQ�DGPLW�LW�LV�ZURQJ��
VD\�VRUU\�DQG�WU\�–�DW�OHDVW�WU\�–�WR�GR�EHWWHU�´ 
 
$V�IRU�H[WHUQDOO\�WKH�FKXUFK�LV�QRW�RQO\�VWLOO�HGXFDWLQJ�D�PLOOLRQ�\RXQJ�SHRSOH�
DFURVV�WKH�8.��LW�LV�DOVR�SODQWLQJ�FKXUFKHV�LQ�QHZ�SODFHV��DQG�SXWWLQJ�IUHVK� 
UHVRXUFHV�LQWR�WUDGLWLRQDO�SDULVKHV�  
 
7KH�$UFKELVKRS�RI�<RUN��6WHSKHQ�&RWWUHOO��FRQWLQXHG�WKH�WKHPH��� 
 
³2XU�YLVLRQ�DQG�VWUDWHJ\�LV�IRU�JURZWK��,W�LV�QRW�DERXW�PDQDJLQJ�GHFOLQH� 
JUDFHIXOO\��:H�ZDQW�WKH�&KXUFK�RI�(QJODQG�WR�JURZ��/HW�XV�GHFODUH�WKH�JRRG�
QHZV�RI�ZKDW�*RG�KDV�GRQH�IRU�XV�LQ�-HVXV�&KULVW�DQG�GR�HYHU\WKLQJ�ZH�FDQ�WR�
DOLJQ�DOO�RI�RXU�UHVRXUFHV��WR�PDNH�WKDW�KDSSHQ�LQ�RXU�ORFDO�FKXUFKHV��ZKDWHYHU�
WKDW�ORFDO�FKXUFK�LV�´� 
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'DYLG�%RZLH�DQG�*RG 
 
,W�ZDV����\HDUV�DJR��RQ��WK�-DQXDU\�������WKDW�'DYLG�%RZLH��SRS�JODP�URFN� 
VLQJHU��VRQJZULWHU�DQG�DFWRU��ZDV�ERUQ�LQ�/RQGRQ��+H�EHFDPH�RQH�RI�WKH�PRVW�
LQIOXHQWLDO�PXVLFLDQV�RI�WKH���WK�FHQWXU\��G\LQJ�LQ������ 
 
%RUQ�'DYLG�5REHUW�-RQHV��KH�VWXGLHG�DUW�DQG�GHVLJQ�EHIRUH�WUDQVIRUPLQJ�KLPVHOI�
LQWR�DQ�HQLJPDWLF�DQG�H[SORUDWRU\�VLQJHU��VSHFLDOLVLQJ�LQ�VRQJV�DERXW�EHLQJ�D�
PLVILW�DQG�DQ�RXWVLGHU�-�VRPHWLPHV�OLWHUDOO\��DV�ZKHQ��HDUO\�RQ��KH�EHFDPH�=LJJ\�
6WDUGXVW�-�D�JHQGHU-EHQGLQJ�UROH�VRPH�&KULVWLDQV�IRXQG�WKUHDWHQLQJ� 
 
%XW�KH�ZDV�DOZD\V�LQWHUHVWHG�LQ�VSLULWXDOLW\��WKRXJK�KH�TXHVWLRQHG�RUJDQLVHG� 
UHOLJLRQ��7RZDUGV�WKH�HQG��ZKHQ�KH�KDG�OLYHU�FDQFHU��KH�IRXQG�FRPIRUW�LQ�*RG��
WKH�GD\�DIWHU�KH�GLHG�KLV�ZLIH�,PDQ�SRVWHG�DQ�,QVWDJUDP�PHVVDJH��³7KH�VWUXJJOH�
LV�UHDO��EXW�VR�LV�*RG�´ 
 
2QH�RI�%RZLH¶V�GHILQLWLYH�DFWLQJ�UROHV�ZDV�DV�7KH�0DQ�:KR�)HOO�WR�(DUWK�� 
GXULQJ�ZKLFK�KH�H[SHULHQFHG�DQ�RFFXOW�LQFLGHQW�WKDW�OHG�KLP�WR�ZHDU�D�&URVV� 
DIWHUZDUGV��+H�DOVR�FROODERUDWHG�LQ�D�NLQG�RI�VHTXHO��/D]DUXV��+H�RQFH�VDLG��
�6HDUFKLQJ�IRU�PXVLF�LV�OLNH�VHDUFKLQJ�IRU�*RG�� 
 
%RZLH�EHFDPH�D�PXVLFLDQ�LQ�������KLV�ILUVW�PDMRU�KLW�EHLQJ�6SDFH�2GGLW\��LQ�
������+H�PRYHG�LQWR�JODP�URFN�LQ�WKH�HDUO\���V��+LV�UHFRUG�VDOHV�ZHUH�HVWLPDWHG�
DW�RYHU�����PLOOLRQ�GXULQJ�KLV�OLIHWLPH��KH�ZDV�RQH�RI�WKH�EHVW-VHOOLQJ�DUWLVWV�RI�
DOO�WLPH�DQG�ZDV�LQGXFWHG�LQWR�WKH�5RFN�DQG�5ROO�+DOO�RI�)DPH�LQ�������$IWHU�KLV�
GHDWK�WKH�PDJD]LQH�5ROOLQJ�6WRQH�FDOOHG�KLP�³WKH�JUHDWHVW�URFN�VWDU�HYHU´�� 
 
7LP��/HQWRQ 

1(;7�0217+¶6�0$*$=,1( 
 
3OHDVH�OHW�PH�KDYH�DUWLFOHV�IRU�WKH�)HEUXDU\������LVVXH�E\�6XQGD\���WK� 
-DQXDU\�DW�WKH�ODWHVW� 
 
'DYH 

�� 

 

6\QRG�FDOOV�RQ�SROLWLFLDQV�WR�UHGXFH�ZHDOWK�JDS�EHWZHHQ�WKH�ULFK�DQG�WKH�
SRRU 
 
7KH�*HQHUDO�6\QRG�KDV�UHFHQWO\�FDOOHG�IRU�WKH�*RYHUQPHQW�WR�UHGXFH�WKH�JDS�
EHWZHHQ�ULFK�DQG�SRRU�DIWHU�PHPEHUV�KHDUG�RI�WKH�µVFDQGDO¶�RI�LQHTXDOLW\� 
 
7KH�&KXUFK�RI�(QJODQG¶V�QDWLRQDO�DVVHPEO\�DSSURYHG�D�/HHGV�'LRFHVDQ� 
0RWLRQ�FDOOLQJ�RQ�DOO�SROLWLFDO�SDUWLHV�WR�DGRSW�DQ�µH[SOLFLW�SROLF\¶�RI�UHGXFLQJ�
WKH�JDS�EHWZHHQ�ULFK�DQG�SRRU�  
 
6\QRG�PHPEHUV�IXUWKHU�YRWHG�WR�UHGRXEOH�HIIRUWV�E\�WKH�&KXUFK�RI�(QJODQG�
ERWK�DW�QDWLRQDO�DQG�ORFDO�OHYHO�WR�UHVSRQG�WR�QHHG�WKURXJK�VRFLDO�DFWLRQ�DQG�WR�
WDFNOH�µXQMXVW�VWUXFWXUHV¶�WKDW�FRQWULEXWH�WR�WKH�ZHDOWK�JDS� 
 
6SHDNLQJ�WR�WKH�*HQHUDO�6\QRG��)DWKHU�3DXO�&DUWZULJKW��IURP�WKH�'LRFHVH�RI�
/HHGV��VDLG�OLYLQJ�FRVWV�ZHUH�ULVLQJ�DQG�UHDO�WHUPV�GLVSRVDEOH�LQFRPH� 
GHFUHDVLQJ�IRU�WKH�SRRUHVW�IDPLOLHV�  
 
³:H�FDQQRW�H[SHFW�WR�EH�DEOH�WR�ZULWH�VRFLDO�RU�ILVFDO�SROLF\�RQ�EHKDOI�RI�+HU�
0DMHVW\¶V�*RYHUQPHQW��RU�HYHQ�HUDGLFDWH�WKH�ZHDOWK�JDS�´�KH�VDLG��³%XW�ZKDW�
ZH�FDQ�EH�LV�WKDW�JHQXLQH�YRLFH�ZKLFK�VSHDNV�DERXW�WKH�LQMXVWLFH�RI�VXFK�D�JDS��
D�JDS�WKDW�OHDGV�WR�UHGXFHG�RSSRUWXQLW\�IRU�VR�PDQ\�LQ�RXU�FRXQWU\�´ 
 
7KH�/HHGV�'LRFHVDQ�0RWLRQ�ZDV�DSSURYHG�E\�����PHPEHUV�ZLWK�WKUHH� 
UHFRUGHG�DEVWHQWLRQV�DQG�WZR�REMHFWLRQV� 



�� 

 

*HQHUDO�6\QRG�EDFNV�PRYHV�WR�DOORZ�GLRFHVHV�PRUH�IUHHGRP�WR�VKDUH�KLVWRU�
LF�ZHDOWK�ZLWK�SRRUHU�GLRFHVHV 
 
7KH�*HQHUDO�6\QRG�KDV�YRWHG�WR�EDFN�PRYHV�WR�OLIW�D�UHVWULFWLRQ�RQ�DOORZLQJ�
ZHDOWKLHU�GLRFHVHV�WR�VKDUH�WKHLU�KLVWRULF�ZHDOWK�ZLWK�SRRUHU�GLRFHVHV�DIWHU�
KHDULQJ�DERXW�LQHTXDOLWLHV�LQ�ILQDQFHV�ZLWKLQ�WKH�&KXUFK�RI�(QJODQG� 
 
0HPEHUV�DSSURYHG�D�UHTXHVW�WR�EHJLQ�WKH�SURFHVV�RI�GUDZLQJ�XS�OHJLVODWLRQ�
WKDW�ZRXOG�JLYH�GLRFHVHV�PRUH�IUHHGRP�WR�EH�JHQHURXV�ZLWK�KLVWRULF�ZHDOWK�
KHOG�LQ�'LRFHVDQ�6WLSHQG�)XQGV��'6)��WR�KHOS�RWKHU�OHVV�ZHOO-RII�GLRFHVHV� 
 
&XUUHQWO\� GLRFHVHV�FDQ�RQO\�XVH�WKH�IXQGV�IRU�FHUWDLQ�VSHFLILHG�SXUSRVHV� 
ZLWKLQ�WKHLU�GLRFHVHV� 
 
7KH�%LVKRS�RI�6KHIILHOG��3HWH�:LOFR[��&KDLU�RI�WKH�&KXUFK�RI�(QJODQG¶V� 
0XWXDOLW\�LQ�)LQDQFHV�*URXS��GHVFULEHG�WKH�PRYH�DV�WKH�µILUVW�VWHS¶�WRZDUGV�D�
FRQYHUVDWLRQ�DERXW�WKH�IXOO�H[WHQW�RI�WKH�LQHTXDOLWLHV�LQ�ILQDQFLDO�UHVRXUFHV� 
EHWZHHQ�GLRFHVHV�  
 
+H�VDLG��³7KH�OHJLVODWLRQ�ZH�DUH�SURSRVLQJ�WRGD\�ZRXOG�UHPRYH�DQ�H[LVWLQJ�
UHVWULFWLRQ�RQ�KRZ�SDUWLFXODU�KLVWRULFDO�HQGRZPHQWV�LQ�GLRFHVHV�FDQ�EH�XVHG��
JLYLQJ�GLRFHVHV�PRUH�DELOLW\��EXW�QR�REOLJDWLRQ��WR�EH�JHQHURXV�´� 

�� 

 

%UHDWKH 
 

<RX�VKRZ�\RXU�PDMHVW\ 
,Q�HYHU\�VWDU�WKDW�VKLQHV� 
$QG�HYHU\�WLPH�ZH�EUHDWKH� 
<RXU�JORU\��*RG�UHYHDOHG 
)URP�GLVWDQW�JDOD[LHV 
7R�KHUH�EHQHDWK�RXU�VNLQ� 
 

7KHVH�ZRUGV�IURP�WKH�VRQJ�0DJQLILFHQW�E\�0DWW�5HGPDQ�DQG�-RQDV�0\ULQ�VSHDN�
YROXPHV�WR�PH�DV�D�VFLHQWLVW��5HGPDQ�LV�DQ�DVWURQRP\�JHHN�ZKR�KDV�µDQ� 
DSSUHFLDWLRQ�IRU�WKH�XQLYHUVH�WKDW�VXUURXQGV�XV��SDUWLFXODUO\�LWV�XQLTXH�DELOLW\�WR�
OLIW�RXU�KHDUWV�WR�VHH�KRZ�PDVVLYH�DQG�P\VWHULRXV�*RG�WUXO\�LV¶� 
 

7KH�PLFURVFRSLF�OHYHO�RQ�WKH�RWKHU�KDQG�–�ZKDW�JRHV�RQ�µEHQHDWK�RXU�VNLQ¶�–�LV�
OHVV�DYDLODEOH�WR�RUGLQDU\�SHRSOH��,�KDYH�KDG�WKH�SULYLOHJH�RI�H[SORULQJ�WKLV�ZRUOG�
WR�P\�KHDUW¶V�FRQWHQW��DQG�ZKDW�,¶YH�VHHQ�KDV�JLYHQ�PH�VXFK�D�VHQVH�RI�DZH�WKDW�,�
ZDQW�WR�VKDUH�ZLWK�RWKHUV�� 
 

(YHU\�WLPH�\RX�EUHDWKH��D�VHULHV�RI�DLU�SRFNHWV�ZLWK�D�FRPELQHG�VXUIDFH�DUHD�WKH�
VL]H�RI�D�WHQQLV�FRXUW�LV�EDWKHG�ZLWK�R[\JHQ��7KHVH�PLQXWH�DLU�SRFNHWV�DUH� 
FRYHUHG�ZLWK�EORRG�YHVVHOV��7KH�ERXQGDU\�EHWZHHQ�DLU�DQG�EORRG�LV�VR�WKLQ�WKDW�
R[\JHQ�DQG�FDUERQ�GLR[LGH�FDQ�GLIIXVH�IUHHO\�IURP�RQH�WR�WKH�RWKHU�� 
 

:KHQ�\RXU�KHDUW�EHDWV�DW�D�QRUPDO�UDWH��D�VLQJOH�UHG�EORRG�FHOO�WDNHV�DERXW�WKUHH�
TXDUWHUV�RI�D�VHFRQG�WR�WUDYHO�WKURXJK�WKH�VPDOO EORRG�YHVVHOV LQ�\RXU�OXQJV��%XW�
LQ�MXVW�RQH�WKLUG�RI�WKDW�WLPH��D�TXDUWHU�RI�D�VHFRQG��WKDW�FHOO�KDV�DOUHDG\�UHFHLYHG�
DOO�WKH�R[\JHQ�LW�QHHGV�IURP�WKH�DLU��6R��ZKHQ�\RX�H[HUFLVH��FDXVLQJ�\RXU�KHDUW�
UDWH�WR�LQFUHDVH�DQG�WKH�EORRG�WR�IORZ�IDVWHU��\RX¶UH�VWLOO�JHWWLQJ�SOHQW\�RI�R[\JHQ�
–�DV�ORQJ�DV�\RX�NHHS�EUHDWKLQJ� 
 

5HGPDQ�DQG�0\ULQ�ZURWH�LQ�WKHLU�VRQJ��³<RX�DUH�KLJKHU�WKDQ�ZH�HYHU�FRXOG� 
LPDJLQH��$QG�FORVHU�WKDQ�RXU�H\HV�FRXOG�HYHU�VHH�´��7KH�XQLYHUVH�GHPRQVWUDWHV�
*RG¶V�DZHVRPH�SRZHU��7KLV�LV�D�SODFH�PDGH�E\�D�EHLQJ�ZKRVH�LPDJLQDWLRQ�LV�QRW�
OLPLWHG�E\�WLPH�DQG�VSDFH�� 
 

%LRORJ\��RQ�WKH�RWKHU�KDQG��KHOSV�WR�UHPLQG�PH�RI�*RG¶V�FUHDWLYLW\�DQG� 
FORVHQHVV��,�DP�D�SURGXFW�RI�D�ORQJ�DQG�SDLQVWDNLQJ�SURFHVV�RI�FRQWLQXHG� 
GHYHORSPHQW�RYHU�DHRQV�RI�WLPH��%HQHDWK�P\�VNLQ�DUH�LQFUHGLEO\�GHWDLOHG�� 
EHDXWLIXOO\�UHJXODWHG�SURFHVVHV�WKDW�JLYH�PH�OLIH��-HVXV�VDLG�WKDW�µHYHQ�WKH�YHU\�
KDLUV�RI�\RXU�KHDG�DUH�DOO�QXPEHUHG�¶�7KH�NQRZOHGJH�WKDW�*RG�LQWHQWLRQDOO\�
PDGH�PH�DQG�NQRZV�HYHU\�GHWDLO�RI�P\�SK\VLRORJ\�LV�ERWK�DPD]LQJ�DQG� 
KXPEOLQJ� 
 

,QGHVFULEDEOH��(QFRXQWHULQJ�WKH�*ORU\�RI�*RG�LQ�WKH�%HDXW\�RI�WKH�8QLYHUVH��
0DWW�5HGPDQ�	�/RXLV�*LJOLR��'DYLG�&��&RRN�������� 
 
'U�5XWK�0�%DQFHZLF]� 



�� 

 

&KXUFK�FDUERQ�IRRWSULQW�WRRO�GDWD�XSGDWH 
 
2QH�LQ����&KXUFK�RI�(QJODQG�FKXUFKHV�DUH�QRZ�UHSRUWLQJ�µQHW�]HUR¶�FDUERQ�
HPLVVLRQV��DFFRUGLQJ�WR�WKH�ODWHVW�GDWD�IURP�WKH�(QHUJ\�)RRWSULQW�7RRONLW�
�()7�� 
 
7KH�QXPEHU�RI�FKXUFKHV�HGJHG�XSZDUGV�IURP����WR����EHWZHHQ������DQG�
�����  
 
*HQHUDO�6\QRG�KDV�FRPPLWWHG�WKH�&KXUFK�WR�DFKLHYLQJ�QHW�]HUR�FDUERQ� 
HPLVVLRQV�E\�������7KH�VFRSH�RI�WKLV�DLP�ZDV�GHWDLOHG�LQ�������DQG�WKH�()7� 
HQDEOHV�PHDVXULQJ�WKH�HPLVVLRQV�RI�DOO�EXLOGLQJV�LQ�VFRSH�  
 
'U�-RKQ�7KRPSVRQ��%LVKRS�RI�6HOE\�DQG�FKDLU�RI�WKH�1HW�=HUR�&DUERQ�6XE-
FRPPLWWHH�JURXS��VDLG�� 
 
³7KH�ULVH�LQ�QXPEHUV�RI�QHW�]HUR�FKXUFKHV�UHIOHFWV�WKDW�PRUH�DQG�PRUH�SDULVKHV�
DUH�XWLOLVLQJ�SUH-DSSURYHG�UHQHZDEOH�VXSSOLHUV�DQG�DGGUHVVLQJ�WKH�ELJ�DQG�
VPDOO�PHDVXUHV�ZKLFK�FDQ�EH�WDNHQ�WR�UHGXFH�FDUERQ�LPSDFWV�  
 
³7KLV�LV�D�SRVLWLYH�HDUO\�VWHS�LQ�RXU�DPELWLRXV�MRXUQH\�WR�D�ZKROO\�QHW�]HUR� 
FDUERQ�&KXUFK�E\������ 
 
$PRQJ�WKH�FKXUFKHV�ZLWK�QHW�]HUR�FDUERQ��MXVW�XQGHU�����ZHUH�XVLQJ�ZKROO\�
UHQHZDEOH�HOHFWULFLW\�WDULIIV� 

$QLPDOV�YDQLVKLQJ�IURP�OLWHUDWXUH�DV�ZHOO�DV�QDWXUH 
 
+RZ�PDQ\�ZRUNV�RI�OLWHUDWXUH�VWLOO�FRQWDLQ�UHIHUHQFHV�WR�DQLPDOV"��$�VWXG\�RI�
�������ZRUNV��ZULWWHQ�EHWZHHQ������DQG�������DQG�LQFOXGLQJ�ERRNV�VXFK�DV� 
*RHWKH¶V�)DXVW�DQG�'DQLHO�'HIRH¶V�5RELQVRQ�&UXVRH��KDV�IRXQG�WKDW�HYHQ�LQ� 
OLWHUDWXUH��DQLPDOV�DUH�IDGLQJ�WRZDUGV�H[WLQFWLRQ��� 
 
3URIHVVRUV�DW�/HLS]LJ¶V�&HQWUH�IRU�,QWHJUDWLYH�%LRGLYHUVLW\�5HVHDUFK�IRXQG�WKDW�
�����ZDV�WKH�KLJK�SRLQW�IRU�ELRGLYHUVLW\�LQ�OLWHUDWXUH��7KH\�EHOLHYH�WKDW�WKH�
VWHDG\�GHFOLQH�VLQFH�WKHQ�LV�GXH�WR�D�³FRQVHTXHQFH�RI�KXPDQV�LQFUHDVLQJ� 
DOLHQDWLRQ�IURP�QDWXUH�´�� 
 
$XWKRUV�VXFK�DV�:LOOLDP�0DNHSHDFH�7KDFNHUD\�DQG�5REHUW�/RXLV�6WHYHQVRQ�
ZHUH�IRXQG�WR�KDYH�WKH�ULFKHVW�YRFDEXODU\�ZKHQ�UHIHUULQJ�WR�QDWXUH��%XW�DIWHU�
������WKHUH�ZDV�D�PDUNHG�GHFOLQH�LQ�WKH�GHVFULSWLRQ�RI�DQLPDOV��ZLWK�XVXDOO\�RQO\�
EDVLF�ZRUGV�OLNH�µKRUVH¶�RU�µGRJ¶�WR�EH�IRXQG��$IWHU�������WKHUH�LV�DQ�HVSHFLDOO\�
VXGGHQ�GHFOLQH�LQ�UHIHUHQFHV�WR�QDWXUH��DQG�HVSHFLDOO\�DQ\�OLQJXLVWLF�ULFKQHVV� 

�� 

 

2Q�SDULVK�DFFRXQWV��WHDSRWV�DQG�/DEUDGRU�UHWULHYHUV� 
 
7KH�5HFWRU\ 
6W�-DPHV�WKH�/HDVW�RI�$OO 
 
0\�GHDU�1HSKHZ�'DUUHQ 
 
<RXU�DQQXDO�DFFRXQWV�–�DOO�����SDJHV��ERXQG�LQ�WKHLU�SODVWLF�FRYHUV�DQG�ODLG�RXW�
LQ�IDXOWOHVV�GHWDLO�–�UHDOO\�DUH�PRVW�LPSUHVVLYH��,�ZDV�UDWKHU�HQYLRXV�WR�QRWH�\RX�
KDYH�D�FOHUJ\�µGLVFUHWLRQDU\�IXQG¶��LI�,�ZHUH�WR�EH�JLYHQ�VXFK�D�WKLQJ��P\�FHOODU�RI�
FODUHW�ZRXOG�LPSURYH�LPPHDVXUDEO\�–�DOWKRXJK�WKDW�LV�SHUKDSV�WKH�UHDVRQ�ZK\�,�
DP�QRW�JLYHQ�RQH�� 
 
7KH�VL]H�RI�\RXU�RIILFH�H[SHQVHV�PDNHV�PH�ZRQGHU�LI�\RX�KDYH�D�VWDII�ULYDOOLQJ�
WKDW�RI�WKH�(XURSHDQ�&RPPXQLW\��,�VXSSRVH�WKDW�DW�OHDVW�\RX�DUH�GRLQJ�\RXU�ELW�
IRU�MRE�FUHDWLRQ��2XU�GHDU�0LVV�0DULJROG��ZKR�VSHQGV�WZR�KRXUV�D�ZHHN� 
UDQGRPO\�ILOLQJ�SLHFHV�RI�SDSHU��PLVW\SLQJ�URWDV�DQG�IDLOLQJ�WR�UH-RUGHU� 
VWDWLRQHU\��LV�RQO\�UHZDUGHG�E\�EHLQJ�WKH�ILUVW�WR�ILQG�RXW�ZKR�DUH�ERRNLQJ� 
PDUULDJHV�DQG�KDYLQJ�WKHLU�EDELHV�EDSWLVHG�–�DQG�LI�WKH\�GR�QRW�KDSSHQ�LQ�WKDW� 
RUGHU��WKDW�ZLOO�EH�DQRWKHU�SLHFH�RI�LQIRUPDWLRQ�UHPHPEHUHG�IRU�IXWXUH�XVH��$OO�
WKLV�LV�LQIRUPDWLRQ�EH\RQG�WKH�SULFH�RI�MHZHOV�LQ�YLOODJH�FRPPXQLWLHV� 
 
2XU�DFFRXQWV�KDYH�PRUH�E\�ZD\�RI�FKDUP�WKDQ�WKH\�GR�RI�DFFXUDF\��JHQHUDOO\�
FRQVLVWLQJ�RI�RQH�VKHHW�RI�KDQGZULWWHQ�SDSHU��7KHUH�DUH�RQO\�HYHU�WKUHH�FRSLHV�IRU�
FLUFXODWLRQ��DV�WKDW�LV�WKH�OLPLW�RI�&RORQHO�'HQVWHU¶V�FDUERQ�SDSHU��,W�VHHPV�WR�EH�
DQ�XQDOWHUDEOH�WUDGLWLRQ�WKDW�WKH\�QHYHU�EDODQFH��XQWLO�ZH�ILQG�WKH�IROORZLQJ�\HDU�
WKDW�WKH�PLVVLQJ�����ZDV�IRXQG�PRQWKV�ODWHU�XQGHU�WKH�WHDSRW�RQ�WKH�PDQWHOSLHFH���
2QH�IRRWQRWH�WR�WKLV�ZDV�WKH�RFFDVLRQ�ZKHQ�WKH�&RORQHO�VXVSHFWHG�DQ� 
XQDFFRXQWDEOH����KDG�EHHQ�HDWHQ�E\�KLV�/DEUDGRU��2XU�JUHDWHVW�H[SHQVHV�E\�IDU�
DUH�FDWHJRULVHG�DV�µPLVFHOODQHRXV¶��ZKLFK�LV�D�FDWFK-DOO�IRU�HYHU\WKLQJ�WKDW�RXU�
WUHDVXUHU�LV�XQDEOH�WR�UHFDOO�ZKHUH�LW�UHDOO\�ZHQW� 



�� 

 

7KH�WKRXVDQGV�SDLG�RQ�FKXUFK�PDLQWHQDQFH�DQG�GLRFHVDQ�IHHV�DUH�QRGGHG�
WKURXJK�ZLWKRXW�FRPPHQW�–�EXW�LI�WKH�PRQH\�VSHQW�RQ�(DVWHU�OLOLHV�RU�SDFNHWV�RI�
WHD�IRU�WKH�6XPPHU�)HWH�LQFUHDVHV�E\�DQ\WKLQJ�PRUH�WKDQ����SHQFH��WKHUH�ZLOO�EH�
PXFK�DJRQLVHG�GHEDWH�DQG�VSHFXODWLRQ�DERXW�ZKHWKHU�WKLV�LV�DQ�LQGLFDWLRQ�RI�
PRQH\�ODXQGHULQJ� 
 
,�VHH�WKDW�\RXU�DFFRXQWV�ZHUH�SURIHVVLRQDOO\�DXGLWHG��)RUWXQDWHO\��LW�GRHV�QRW�
PDWWHU�WRR�PXFK�DERXW�WKH�DFFXUDF\�RI�RXU�RZQ��DV�,�KDYH�DQ�DUUDQJHPHQW�ZLWK�
RXU�DXGLWRU�ZKR�OLYHV�LQ�WKH�YLOODJH��LI�KH�UHIXVHV�WR�VLJQ�WKHP�RII��WKHQ�,�UHIXVH�
WR�EDSWLVH�KLV�JUDQGFKLOGUHQ� 
 
<RXU�ORYLQJ�XQFOH� 
 
(XVWDFH� 

�� 

 

��WK�-DQXDU\��:XOIVWDQ��%LVKRS�RI�:RUFHVWHU����� 
 
:XOIVWDQ��%LVKRS�RI�:RUFHVWHU�IURP������WR�������RFFXSLHV�D�XQLTXH�SODFH�LQ�
%ULWLVK�FKXUFK�KLVWRU\� 
 
+H�ZDV�WKH�ODVW�VXUYLYLQJ�SUH-&RQTXHVW ELVKRS��WKH�ILUVW�ELVKRS�WR�SD\�KRPDJH�WR�
:LOOLDP�WKH�&RQTXHURU�DIWHU�WKH�EDWWOH�RI�+DVWLQJV��DQG�RQH�RI�WKH�IHZ�6D[RQV�WR�
NHHS�KLJK�RIILFH�WR�WKH�HQG�RI�:LOOLDP¶V�UHLJQ��2Q�WRS�RI�WKDW��KH�VHHPV�WR�KDYH�
EHHQ�D�WUXO\�JRRG�DQG�KRO\�PDQ� 
 
:XOIVWDQ�ZDV�ERUQ�DERXW������DW�/RQJ�,WFKLQJWRQ��:DUZLFNVKLUH��+LV�XQFOH�ZDV�
$UFKELVKRS�RI�<RUN��DQG�WKURXJK�KLV�KHOS��:XOIVWDQ�VWXGLHG�DW�WKH�PRQDVWHULHV�
RI�(YHVKDP�DQG�LQ�3HWHUERURXJK��%HFDXVH�RI�KLV�&KULVWLDQ�GHGLFDWLRQ��KLV� 
VXSHULRUV�UHFRPPHQGHG�KLP�IRU�WKH�SULHVWKRRG��:XOIVWDQ�ZDV�RUGDLQHG�LQ������
DQG�MRLQHG�D�%HQHGLFWLQH�PRQDVWHU\�DW�:RUFHVWHU� 
 
:XOIVWDQ�ZDV�DSSRLQWHG�SULRU�RI�WKH�PRQDVWHU\�DQG�IURP������DOVR�VHUYHG�DV�WKH�
SDULVK�SULHVW�RI�+DZNHVEXU\��*ORXFHVWHUVKLUH��+H�ZDV�PDGH�ELVKRS�RI�:RUFHVWHU�
LQ������� 
 
$V�D�ELVKRS��:XOIVWDQ�PDGH�VRPH�VLJQLILFDQW�FRQWULEXWLRQV�WR�WKH�(QJOLVK�
FKXUFK��+H�KDG�D�SDVVLRQ�IRU�SDVWRUDO�FDUH�DQG�ZDV�WKH�ILUVW�(QJOLVK�ELVKRS�WR�EH�
NQRZQ�WR�KDYH�PDGH�D�FRPSOHWH�YLVLWDWLRQ�RI�KLV�GLRFHVH��+H�ZDV�D�JLIWHG� 
DGPLQLVWUDWRU��LQFUHDVLQJ�WKH�HIIHFWLYHQHVV�RI�KLV�DUFKGHDFRQV��� 
 
+H�ZDV�KLJKO\�LQIOXHQWLDO�LQ�PRQDVWLF�UHIRUP��RYHUVHHLQJ�ODZV�DQG�FDQRQV�WR� 
UHIRUP�WKH�UROH�RI�WKH�FOHUJ\�� 
 
+H�ZDV�D�SRZHUIXO�SUHDFKHU�–�ZLWK�D�JUHDW�JLIW�IRU�H[SODLQLQJ�WKH�WHDFKLQJ�RI�
&KULVWLDQLW\���+H�HQFRXUDJHG�D�ZLGHU�XQGHUVWDQGLQJ�RI�SXEOLF�SHQLWHQFH�DQG�
WDXJKW�DJDLQVW�WKH�PDQ\�SDJDQ�FXVWRPV�WKURXJKRXW�WKH�ODQG� 
 
+H�KDG�D�VWURQJ�VRFLDO�FRQVFLHQFH��DQG�VRRQ�EHFDPH�D�ELWWHU�RSSRQHQW�RI�WKH�
VODYH�WUDGH���7RJHWKHU�ZLWK�/DQIUDQF��:XOIVWDQ�ZDV�PDLQO\�UHVSRQVLEOH�IRU� 
HQGLQJ�WKH�VODYH�WUDGH�LQ�%ULVWRO��DQG�DOVR�IRU�DEROLVKLQJ�WKH�VODYH�WUDGH�EHWZHHQ�
:RUFHVWHU�GLRFHVH�DQG�,UHODQG��� 
 
+H�KDG�D�SDVVLRQ�IRU�EXLOGLQJV��DQG�IRXQGHG�*UHDW�0DOYHUQ�3ULRU\��DV�ZHOO�DV�
RYHUVHHLQJ�WKH�ODUJH-VFDOH�UHEXLOGLQJ�RI�:RUFHVWHU�&DWKHGUDO��+HUHIRUG� 
&DWKHGUDO��DQG�7HZNHVEXU\�$EEH\��� 
 
:XOIVWDQ�GLHG�LQ�-DQXDU\�������DSSDUHQWO\�GXULQJ�KLV�GDLO\�ULWXDO�RI�ZDVKLQJ�WKH�
IHHW�RI����RI�KLV�SDULVKLRQHUV�� 
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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�� 



�� 

 

�� 

 



�� 

 

�� 

 

 
6(59,&(6�,1�7+(�3$5,6+ 

 

6W�0DU\¶V�&KXUFK��&KXUFK�6WUHHW��6ORXJK��6/���3-� 

6XQGD\�   ������DP  )DPLO\�(XFKDULVW�ZLWK�FKLOGUHQ
V�JURXSV�� 
     ������SP  (YHQVRQJ�(YHQLQJ�3UD\HU��%&3� 
7XHVGD\�   �����DP  (XFKDULVW 
:HGQHVGD\�  �����SP  (XFKDULVW 
 
 
6W�/DXUHQFH¶V�&KXUFK��8SWRQ�&RXUW�5RDG��8SWRQ��6ORXJK��6/���/8 

6XQGD\�   �����DP  )DPLO\�(XFKDULVW�ZLWK�FKLOGUHQ
V�JURXS��
7KXUVGD\�  �����DP  +RO\�&RPPXQLRQ 
 
6W�3HWHU¶V�&KXUFK��&KXUFK�6WUHHW��&KDOYH\��6ORXJK��6/���1/� 

6XQGD\�   ������DP  )DPLO\�(XFKDULVW�ZLWK�FKLOGUHQ
V�JURXSV��
:HGQHVGD\�  ������DP  +RO\�&RPPXQLRQ 
 
:HEVLWHV� 

KWWSV���VWPDU\V-VORXJK�RUJ�XN 

KWWSV���ZZZ�VDLQW-ODXUHQFH�FRP 

KWWSV���ZZZ�VWSHWHUVVORXJK�RUJ�XN 


