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:KR·V�ZKR�DW�:RRGNLUN 
 

sŝĐĂƌ�ŽĨ�^ƚ�DĂƌǇΖƐ͗� ZĞǀĞƌĞŶĚ�^ŚĂƌŽŶ�tŝůŬŝŶƐŽŶ͘ 
    ^ƚ�DĂƌǇΖƐ�sŝĐĂƌĂŐĞ͕��ĞǁƐďƵƌǇ�ZŽĂĚ͕� 
    tŽŽĚŬŝƌŬ͕�t&ϭϮ͘�ϳ:>�  
    ϬϭϵϮϰ�ϰϳϮϯϳϱ 
    �-ŵĂŝů͗�ǀŝĐĂƌΛƐƚŵĂƌǇǁŽŽĚŬŝƌŬ͘ŽƌŐ 
>ĂǇ�WĂƐƚŽƌĂů�DŝŶŝƐƚĞƌ 'Ăŝů�dŽǁŶƐĞŶĚ�Ϭϭϭϯ�ϮϱϮϴϳϭϬ 
�ŚƵƌĐŚǁĂƌĚĞŶƐ͗� ��� �ƌŝĂŶ�'ůĞĚŚŝůů�ϬϭϵϮϰ�ϰϬϱϳϵϬ 
    EĞĂů�WŝŶĚĞƌ-WĂĐŬĂƌĚ��Ϭϭϭϯ�ϮϱϮ�ϰϬϬϭ 
�ĞƉƵƚǇ�ĐŚƵƌĐŚǁĂƌĚĞŶƐ͗ 'ĂƌǇ�DŽƌƟŵĞƌ 
    WĞƌŶŽĞ�>ŝďƵƌĚ 
sĞƌŐĞƌ͗   'Ăŝů�dŽǁŶƐĞŶĚ�Ϭϭϭϯ�ϮϱϮ�ϴϳϭϬ 

KƌŐĂŶŝƐƚƐ͗�  ��� ^ĂŵĂŶƚŚĂ�DĂƌŬƐͬ�ĂŶ�DĂƌŬƐ 
W���^ĞĐƌĞƚĂƌǇ͗�  �ĂǁŶ�dĂƩĞƌƐĮĞůĚ 
 

W���dƌĞĂƐƵƌĞƌ�  �ĂƌďĂƌĂ�dĂƚĞ 

^ŽĐŝĂů��ŚĂŝƌŵĂŶ͗ � �ƌŝĂŶ�'ůĞĚŚŝůů�ϬϭϵϮϰ�ϰϬϱϳϵϬ 
WĂƌŝƐŚ��ĞŶƚƌĞ�,ŝƌĞ͗� ^ĂůůǇ�^ŚĂǁ�ϬϭϵϮϰ�ϰϳϱϬϰϴ 
 
 
 

�ŚŝůĚ�WƌŽƚĞĐƟŽŶ�KĸĐĞƌ͗� �ĂǁŶ�dĂƩĞƌƐĮĞůĚ�Ϭϭϭϯ�ϮϱϮϱϵϲϯ 
,ĞĂůƚŚ�Θ�^ĂĨĞƚǇ�KĸĐĞƌ �ƌŝĂŶ�'ůĞĚŚŝůů�ϬϭϵϮϰ�ϰϬϱϳϵϬ 
�ůĞĐƚŽƌĂů�ZŽůů�KĸĐĞƌ͗ �ĂǀĞ�dŽǁŶƐĞŶĚ�Ϭϭϭϯ�ϮϱϮϴϳϭϬ 
�ĂƚĂ�WƌŽƚĞĐƟŽŶ�  EĞĂů�WŝŶĚĞƌ-WĂĐŬĂƌĚ�Ϭϭϭϯ�ϮϱϮ�ϰϬϬϭ 
ĂŶĚ�>ĞŐĂĐǇ�KĸĐĞƌ 
 

DĂŐĂǌŝŶĞ��ĚŝƚŽƌ�Θ  �ĂǀŝĚ�dŽǁŶƐĞŶĚ�Ϭϭϭϯ�ϮϱϮϴϳϭϬ� 
tĞĞŬůǇ�EĞǁƐ�^ŚĞĞƚ͗͘ �ŵĂŝů͗�GDYH�����WRZQVHQG#JPDLO�FRP�� 
    DĂŐĂǌŝŶĞ��ƌƟĐůĞƐ�ďǇ�ƚŚĞ�ϮϬƚŚ�ŽĨ�ƚŚĞ�ŵŽŶƚŚ͘ 
    DŽďŝůĞ͗�Ϭϳϳϰϱ�ϯϬϭϳϰϲ 
    �ŽŶƚƌŝďƵƟŽŶƐ�ĨŽƌ�ƚŚĞ�tĞĞŬůǇ�EĞǁƐ�^ŚĞĞƚ� 
    ďǇ�dŚƵƌƐĚĂǇ�ĞǀĞŶŝŶŐ�ƉůĞĂƐĞ͘ 
�ĞĂŶĞƌǇ�^ǇŶŽĚ�ƌĞƉƐ͗ �ƌŝĂŶ�'ůĞĚŚŝůů�Θ�'ĂƌǇ�DŽƌƟŵĞƌ   ��� 
�ůĞĐƚĞĚ�DĞŵďĞƌƐ�ŽĨ�ƚŚĞ�WĂƌŽĐŚŝĂů��ŚƵƌĐŚ��ŽƵŶĐŝů  ͗
�ƌŝĂŶ�'ůĞĚŚŝůů͕�'ĂƌǇ�DŽƌƟŵĞƌ͕�EĞĂů�WŝŶĚĞƌ-WĂĐŬĂƌĚ͕��ĂǁŶ�dĂƩĞƌƐĮĞůĚ͕� 
>ĂƵƌĂ�DŽƌƟŵĞƌ͕��ĂƌďĂƌĂ�dĂƚĞ͕�'Ăŝů�dŽǁŶƐĞŶĚ͕�^ĂŶĚƌĂ�'ůĞĚŚŝůů͕�WĞƌŶŽĞ�>ŝďƵƌĚ͕�
�ůŝǌĂďĞƚŚ�tŝůŬŝŶƐŽŶ͘ 
/Ĩ�ǇŽƵ�ĞŶũŽǇ�ƚŚĞ�ŵĂŐĂǌŝŶĞ—�Ă�ĚŽŶĂƟŽŶ�ŽĨ�ϲϬƉ�ƌĞĂůůǇ�ŚĞůƉƐ�ƚŽ�ŬĞĞƉ�ŝƚ�ŐŽŝŶŐ͊ 
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,Q�WKLV�0RQWK·V�0DJD]LQH� 
 
)HDWXUHV� 
 
9LFDU·V�$3&0�5HSRUW       S�� 
6HFUHWDU\·V�$3&0�5HSRUW      S�� 
:DUGHQ·V�$3&0�UHSRUW       S�� 
7UHDVXUHU·V�$3&0�UHSRUW       S�� 
(DVWHU�)ORZHU�'LVSOD\       S�� 
$IWHU�(DVWHU         S�� 
:RRGODQG�7UXVW�1HZV       S�� 
*RG�8VHV�8V�LQ�0DQ\�:D\V      S�� 
&KULVWLDQ�$LG�:HHN        S�� 
)RRG�%DQN�8SGDWH   ��     3�� 
6FRXW�*URXS�$3&0�UHSRUW      S�� 
+LOO�7RS�6FKRRO�&HOHEUDWH�(DVWHU     S�� 
 
 
 
$OVR�WKLV�0RQWK� 
$OEHUW·V�4XL]         S�� 
&KXUFK�0RXVH�7DOHV        S�� 
4XL]�$QVZHUV         S�� 
3RHWU\�&RUQHU         S�� 
'LDU\          S�� 
$OLFH·V�&RPHG\�&RUQHU       S�� 
3DULVK�5HJLVWHUV        S�� 
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JW Binks 
   Funeral Directors 
www.jwbinks.co.uk 

 Traditional Funerals 
Green and alternative funerals 

Low cost “simple funerals” 
On call 24 hours a day 

   Queen Street, Morley   

0113 253 2087 

H WHITELEY AND SON 
(MARTIN FOX) 

MONUMENTAL SCULPTORS 
CEMETERY LODGE, BRUNTCLIFFE LANE – MORLEY 

EST. 1904� 
Private Address 
116 VICTORIA ROAD 

MORLEY 

LEEDS 

0113 252 8145� 

First Class Workmanship 
Personal Attention 
Reasonable Charges 
Telephone 0113 253 4739 (Yard)� 



ϱ 

FUNERAL  

SERVICE  BFS 

/ŶĚĞƉĞŶĚĞŶƚ�&ĂŵŝůǇ��ƵƐŝŶĞƐƐ 

�ĞŶƐŽŶƐ 

WZ/s�d���,�W�>^�K&�Z�^d 

ϯϮ�YƵĞĞŶ�^ƚƌĞĞƚ͕�DŽƌůĞǇ͕�>ĞĞĚƐ�>^Ϯϳ�ϵ�Z 

dĞů͗�Ϭϭϭϯ�Ϯϯϴϭϵϳϳ 
tǁǁ͘ĨƵŶĞƌĂůĚŝƌĞĐƚŽƌƐ-ůĞĞĚƐ͘ĐŽ͘ƵŬ 

tŝƚŚ�ǇŽƵ�ǁŚĞŶ�ŝƚ�ŵĂƩĞƌƐ�ƚŚĞ�ŵŽƐƚ͙͘ 

�ƌƌĂŶŐĞŵĞŶƚƐ�,ĂŶĚůĞĚ��Ǉ�YƵĂůŝĮĞĚ��ǆƉĞƌŝĞŶĐĞĚ�^ƚĂī 

KŶ��Ăůů�Ϯϰ�,ŽƵƌƐ�Ă��ĂǇ��ǀĞƌǇ��ĂǇ� 

DŽĚĞƌŶ�&ůĞĞƚ�ŽĨ�DĞƌĐĞĚĞƐ�,ĞĂƌƐĞ͛Ɛ�ĂŶĚ�>ŝŵŽƵƐŝŶĞ͛Ɛ� 

DŽĚĞƌŶ��ŵďĂůŵŝŶŐ�&ĂĐŝůŝƟĞƐ� 

dƌĂĚŝƟŽŶĂů�ĂŶĚ��ĐŽ�&ƌŝĞŶĚůǇ�&ƵŶĞƌĂůƐ� 

WƌĞ–�WĂǇŵĞŶƚ�&ƵŶĞƌĂů�WůĂŶƐ� 

/ŶƚĞƌŶĂƟŽŶĂů�ZĞƉĂƚƌŝĂƟŽŶ�^ĞƌǀŝĐĞ 

>Žǁ�ĐŽƐƚ�͚͛^ŝŵƉůĞ�&ƵŶĞƌĂůƐ�&ƌŽŵ�άϭϳϱϬ͘ϬϬ 
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PLUMBING & HEATING 

*DV�,QVWDOODWLRQV� 
6HUYLFH�	�0DLQWHQDQFH�  

/DQGORUGV�*DV�6DIHW\�&KHFNV  
%RLOHU�8SJUDGHV 

8Q-YHQWHG�+RW�:DWHU�&\OLQGHU 
*HQHUDO�3OXPELQJ�	�+HDWLQJ�5HSDLUV 
)UHH�(VWLPDWHV�DQG�IULHQGO\�VHUYLFH 
7HO��/HH�)RZOHU�������������� 
RU�0DUN�:DOVKDZ������������� 

:H�DOVR�GR�����%DWKURRP�6XLWHV 
7LOLQJ 

3ODVWHULQJ�6HUYLFHV 
(OHFWULFV 

�������� 
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WOODKIRK VALLEY 

COUNTRY CLUB 
<285�)81&7,21�'(67,1$7,21��-��� 

LEEDS ROAD, DEWSBURY 

0113 252 3139 

www.woodkirkvalleycc.co.uk  

* WEDDING RECEPTIONS              * CHARITY EVENTS 

* CONFERENCES                   * CHRISTENING PARTIES 

* COMMUNITY EVENTS                 * PRIVATE PARTIES 

* CHILDREN’S PARTIES                     * FUNERAL TEAS 
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Welcome! 
Enjoy reading this Parish magazine and, if you wish to know more 
about Church Groups, please get in touch with the Movers and 
Shakers - their names are on the inside front & inside back covers. 
Service times are on the back page. You'd be most welcome to join 
us. May God bless you and all whom you love. 

 
Parish News by Post 

This magazine can be delivered monthly by sending a minimum 
donation of £12 a year to cover magazine costs including post and 
packaging to: Margaret Longden, 64 Woodkirk Gardens, Dewsbury 
WF12 7JA. Call Margaret on 01924 473064. It's a brilliant gift for 
friends or family living near or far.  Cheque's to Woodkirk PCC 
please. 

 
Web site & Twitter 

Further news and pictures of what is happening at St Mary's can be 
found on our web site located at: www.stmarywoodkirk.org 
Copies of the magazine can be downloaded from the web site from 
the middle of the month of publication. 
We are on Twitter: twitter.com/stmarywoodkirk 

 
Wheelchair Access 

A wheelchair is available to help people move easily between the 
church and Dewsbury Road.  Just ask.  

Η/�ďĞůŝĞǀĞ�ƚŚĞ��ŝďůĞ�ŝƐ�ƚŚĞ�ďĞƐƚ�ŐŝŌ�'ŽĚ�ŚĂƐ�ĞǀĞƌ�ŐŝǀĞŶ�ƚŽ�

ŵĂŶ͘��ůů�ƚŚĞ�ŐŽŽĚ�ĨƌŽŵ�ƚŚĞ�^ĂǀŝŽƵƌ�ŽĨ�ƚŚĞ�ǁŽƌůĚ�ŝƐ�

ĐŽŵŵƵŶŝĐĂƚĞĚ�ƚŽ�ƵƐ�ƚŚƌŽƵŐŚ�ƚŚŝƐ�ďŽŽŬ͘Η  

�ďƌĂŚĂŵ�>ŝŶĐŽůŶ 



ϭϬ 

9LFDU
V�5HSRUW�$3&0�
$SULO������ 
5HYHUHQG�6KDURQ�:LONLQVRQ 
:HOO�KHUH�ZH�DUH�DJDLQ��$QRWKHU�
\HDU�KDV�SDVVHG�DQG�LW�LV�RQFH�
DJDLQ�WLPH�WR�UHYLHZ�WKH�SDVW�
\HDU�DQG�WR�GLVFHUQ�RXU�KRSHV�
IRU�WKH�IXWXUH�RI�6W�0DU\
V�� 
$V�DOZD\V��,�ZLOO�VWDUW�ZLWK�D�YHU\�
ELJ�WKDQN�\RX�WR�DOO�ZKR�KDYH�
VHUYHG�*RG�DW�6W�0DU\
V�WKLV�
SDVW�\HDU�DQG�D�ELJ�WKDQN�\RX�WR�
DOO�ZKR�KDYH�VXSSRUWHG�PH�HVSHFLDOO\�GXULQJ�P\�0XP
V�SDVVLQJ�
HDUOLHU�WKLV�\HDU��2QFH�DJDLQ�DV�D�IDPLO\�ZH�KDYH�EHHQ�EOHVVHG�E\�
\RX�DOO�� 
 
7KH�3&&�KDYH�ZRUNHG�WLUHOHVVO\�DJDLQ�WKLV�\HDU�WR�HQVXUH�WKDW�WKH�
EHVW�SRVVLEOH�FDUH�KDV�EHHQ�WDNHQ�RI�WKH�IDEULF�RI�WKH�EXLOGLQJ�DQG�
WKDW�DOO�UHOHYDQW�ORFDO�DQG�QDWLRQDO�SROLFLHV�DQG�SURFHGXUHV�KDYH�
EHHQ�DGKHUHG�WRR�� 
7KH�LPSRUWDQFH�RI�WKLV�EHFDPH�DSSDUHQW�LQ�-XQH�RI�ODVW�\HDU�ZKHQ�
$UFKGHDFRQ�3DXO�FDUULHG�RXW�KLV�YLVLWDWLRQ��7KHUH�LV�TXLWH�D�ORW�RI�
ZRUN�LQYROYHG�LQ�SUHSDULQJ�IRU�WKLV�YLVLW�DV�WKH�$UFKGHDFRQ�FDQ�DVN�WR�
ORRN�DW�DQ\�UHFRUGV�WKDW�WKH�FKXUFK�KROGV�DQG�LW�LV�LPSHUDWLYH�WKDW�
WKH\�DUH�ERWK�SUHVHQW�DQG�FRUUHFW�� 
'XULQJ�WKLV�YLVLW�$UFKGHDFRQ�3DXO�VSHQW�DQ�KRXU�ZLWK�WKH�&KXUFK�
:DUGHQV�DQG�P\VHOI��DQG�WKHQ�VSRNH�WR�WKH�ZKROH�RI�WKH�3&&��7KH�
IHHGEDFN�KH�JDYH�XV�ZDV�YHU\�SRVLWLYH�DQG�LQ�FHUWDLQ�DUHDV�RXU�UHFRUG�
NHHSLQJ�ZDV�WKRXJKW�WR�EH�H[HPSODU\�DQG�LQ�IDFW�$UFKGHDFRQ�3DXO�
WRRN�SKRWRV�DV�H[DPSOHV�WR�RWKHU�FKXUFKHV�LQ�WKH�'LRFHVH�� 
$UFKGHDFRQ�3DXO�DOVR�ZDONHG�DURXQG�WKH�FKXUFK\DUG�DQG�VWDWHG�KH�
KDG�QRW�DSSUHFLDWHG�D��KRZ�ODUJH�LW�ZDV�DQG�E��ZKDW�D�PLVVLRQDO�
RSSRUWXQLW\�LW�ZDV�DQG�FRPSOLPHQWHG�DOO�WKRVH�ZKR�EHHQ�LQYROYHG�LQ�
LWV�FOHDULQJ�� 
$UFKGHDFRQ�3DXO�H[SUHVVHG�FRQFHUQV�UH�-�WKH�SD\PHQW�RI�RXU�3DULVK�
6KDUH��$IWHU�GLVFXVVLRQ�ZLWK�WKH�:DUGHQV�DQG�P\VHOI�$UFKGHDFRQ�
3DXO�UHFRJQLVHG�WKH�KXJH�VWULGHV�ZH�KDYH�PDGH�LQ�EHFRPLQJ�VHOI-
VXIILFLHQW��/DVW�\HDU�ZH�SDLG�����RI�RXU�3DULVK�6KDUH�DQG�WKLV�\HDU�
ZH�SDLG�����RI�RXU�3DULVK�6KDUH��:H�FRQWLQXH�WR�SD\�WKH�3DULVK�
6KDUH�IURP�LQFRPH�UHFHLYHG� 



ϭϭ 

)LQDQFLDOO\�WKH�3&&�KDYH�ZRUNHG�KDUG�WR�NHHS�WR�EXGJHW�RYHU�WKH�
SDVW�\HDU��DQG�RXU�7UHDVXUHU��%DUEDUD�KDV�ZRUNHG�KDUG�WR�EDODQFH�
WKH�ERRNV�E\�JLYLQJ�WKH�3&&�PRQWKO\�DQG�WKUHH�PRQWKO\�XSGDWHV�DQG�
FRPSDULVRQV�DJDLQVW�EXGJHW�� 
:H�FRQWLQXH�WR�VXFFHVVIXOO\�UHQW�RXW�WKH�3DULVK�+DOO�DQG�WKLV�\HDU�D�
QHZ�&RPPXQLW\�&KDUJH�KDV�EHHQ�LQWURGXFHG�ZKLFK�PHDQV�WKDW�D�
EDVH�KRXUO\�UDWH�KDV�EHHQ�ZRUNHG�RXW�E\�RXU�7UHDVXUHU��%DUEDUD�DQG�
DQ\RQH�ZKR�XVHV�WKH�3DULVK�+DOO�QRZ�SD\V�D�PLQLPXP�&RPPXQLW\�
&KDUJH�RI�������SHU�KRXU�VHVVLRQ��7KLV�PHDQV�ZH�DUH�DW�OHDVW�
FRYHULQJ�RXU�FRVWV�IRU�KHDWLQJ��OLJKWLQJ�DQG�LQVXUDQFH�HWF�� 
2XU�3DULVK�6KDUH�KDV�DJDLQ�LQFUHDVHG�E\�����WR���������DQG�RXU�
FKDOOHQJH�ZLOO�EH�WR�SD\�D�JUHDWHU�SHUFHQWDJH�WKDQ�ODVW�\HDU�ZKLFK�LV�
LQGHHG�D�ELJ�FKDOOHQJH�� 
7KHUH�KDYH�EHHQ�VRPH�VLJQLILFDQW�WUDLQLQJ�HYHQWV�WKLV�\HDU��1HDO��
/L]]\�DQG�'DZQ�ZHQW�WR�D�/D\�&RQIHUHQFH�ZKLFK�ZDV�RUJDQLVHG�
E\�WKH�'LRFHVH�DQG�WKH\�UHSRUWHG�EDFN�WR�WKH�3&&�WKDW�LW�KDG�
EHHQ�DQ�HQMR\DEOH�DQG�ZHOO�RUJDQLVHG�HYHQW�SURPRWLQJ�OD\�
OHDGHUVKLS�LQ�FKXUFKHV� 
6KDURQ��/L]]\�DQG�'DZQ�ZHQW�WR�D�/HDGLQJ�<RXU�&KXUFK�LQWR�
*URZWK�&RQIHUHQFH��/<&,*��ZKLFK�LV�DQ�LQLWLDWLYH�E\�/HHGV�
'LRFHVH�WR�ERWK�JURZ�FKXUFKHV�DQG�JURZ�GLVFLSOHV��$IWHU�
UHSRUWLQJ�EDFN�WR�WKH�3&&�LQ�2FWREHU�-�LW�ZDV�GHFLGHG�WR�KROG�D�
WUDLQLQJ�GD\�IRU�DOO�3&&�PHPEHUV�DQG�WKLV�WRRN�SODFH�LQ�0DUFK�
DQG�\RX�ZLOO�KDYH�QRWLFHG�DQG�KHDUG�HDFK�6XQGD\�WKH�/HDGLQJ�
\RXU�&KXUFK�LQWR�*URZWK�3UD\HU�-�ZKLFK�LQWHQWLRQDOO\�SUD\V�IRU�
JURZWK�� 
2YHU�WKH�QH[W�IHZ�PRQWKV�,�ZLOO�EH�SUHDFKLQJ�RQ�ZKDW�WKLV�PHDQV�IRU�
6W�0DU\
V�&KXUFK�DQG�ORRNLQJ�WRZDUG�WKH�IXWXUH�ZKDW�LW�ZLOO�PHDQ�IRU�
XV�DV�LQGLYLGXDOV�WR� 
EH�D�'LVFLSOH�RI�&KULVW�� 

7KHUH�KDYH�EHHQ�D�IHZ�VLJQLILFDQW�HYHQWV�WKLV�\HDU�ZKLFK�KDYH�EHHQ�
DLPHG�DW GUDZLQJ�LQ�WKH�&RPPXQLW\�DQG�HVSHFLDOO\�WKRVH�ZLWK�
IDPLOLHV��2XU�)DPLO\�)XQ�'D\�ZDV�JHDUHG�WRZDUGV�IDPLOLHV�DQG�
FKLOGUHQ�ZLWK�SHWWLQJ�DQLPDOV��PLQLDWXUH�JROI�DQG�FKLOGUHQ
V�JDPHV��
:H�DOVR�KDG�DQ�RXWGRRU�VHUYLFH�IROORZHG�E\�D�EDUEHFXH�DQG�D�FRXSOH�
RI�ZHHNV�ODWHU�WKLV�ZDV�IROORZHG�XS�E\�D�7HGG\
V�%HDU�3LFQLF�IRU�
IDPLOLHV�ZLWK�FKLOGUHQ��%XW�SHUKDSV�WKH�ELJJHVW�HYHQW�ZDV�WKH�
&KULVWPDV�7UHH�)HVWLYDO�ZKLFK�ZDV�KHOG�WKH�VDPH�ZHHNHQG�DV�WKH�
&KULVWPDV�)DLU�ZKLFK�LQLWLDOO\�VHHPHG�OLNH�D�PDG�LGHD�EXW�DFWXDOO\�
ZRUNHG�YHU\�ZHOO��%RWK�HYHQWV�ZHUH�YHU\�VXFFHVVIXO�DQG�WKH�ORFDO�
FRPPXQLW\�UHDOO\�WRRN�LW�WR�KHDUW�DQG�ZH�KDG����&KULVWPDV�7UHHV�RQ�



ϭϮ 

GLVSOD\��7KH�ZHHNHQG�HQGHG�ZLWK�D�IDPLO\�&DURO�6HUYLFH�� 
,W�ZDV�QLFH�WR�VHH�WKDW�DOO�WKH�VFKRROV�LQ�WKH�DUHD�WRRN�SDUW�LQ�WKH�
&KULVWPDV�WUHH�IHVWLYDO��DQG�P\VHOI�DQG�'DZQ�UHJXODUO\�WDNH�VHUYLFHV�DW�
+LOOWRS�3ULPDU\��%ODFNJDWHV�DQG�:HVWHUWRQ��$OO�WKUHH�VFKRROV�FRPH�LQWR�
FKXUFK�WKURXJKRXW�WKH�\HDU�IRU�YDULRXV�VHUYLFHV�RU�FODVV�WHDFKLQJ�DQG�
WKLV�LV�D�UHDOO\�HQMR\DEOH�H[SHULHQFH�IRU�DOO�FRQFHUQHG��,�FRQWLQXH�WR�EH�
D�*RYHUQRU�DW�+LOOWRS�3ULPDU\�� 

 

:H�KDYH�KHOG�D�FRXSOH�RI�FKLOGUHQ
V�ZRUNVKRSV�WKURXJKRXW�WKH�\HDU��
+DOORZHHQ��&KULVWPDV��DQG�6KURYH�7XHVGD\�DQG�WKRXJKW�KDV�EHHQ�SXW�
LQWR�KRZ�ZH�FDQ�PDNH�FKXUFK�PRUH�ZHOFRPLQJ�IRU�FKLOGUHQ��$�6XQGD\�
6FKRRO�RQ�WKH�IRXUWK�6XQGD\�RI�HDFK�PRQWK�FRPPHQFHG�LQ�-DQXDU\�
DQG�LW�LV�FDOOHG�6WHSSLQJ�6WRQHV��7KH�$%&�*URXS��$GXOWV��%DELHV�DQG�
&KLOGUHQ��LV�JRLQJ�ZHOO�RQ�D�:HGQHVGD\�PRUQLQJ�DQG�LV�ZHOO�UXQ�E\�D�
QHZ�FRPPLWWHG�0XP��DQG�VXSSRUWHG�E\�FKXUFK�PHPEHUV�� 

$OO�$JH�:RUVKLS�VLQFH�6HSWHPEHU�KDV�EHHQ�D�WKHPHG�VHUYLFH�
IRFXVLQJ�RQ�WKH�µ,�DP¶�VD\LQJV�RI�-HVXV��7KH�SXSSHWV�KDYH�SOD\HG�DQ�
LQWHJUDO�SDUW�LQ�GHOLYHULQJ�WKLV�DORQJ�ZLWK�'DZQ�ZKR�KDV�EHHQ�EXLOGLQJ�
D�SUD\HU�VWDWLRQ�HDFK�PRQWK�� 

'DZQ�KDV�QRZ�EHHQ�D�UHDGHU�IRU�RYHU�WZR�\HDUV�DQG�,�KDYH�VHHQ�KHU�
JURZ�LQWR�D�YDOXDEOH�FROOHDJXH��*DLO�FRYHUV�VR�PDQ\�UROHV�EXW�KHU�
PDLQ�UROH�LV�WKDW�RI�SDVWRUDO�FDUH�WR�WKRVH�ZKR�DUH�QRW�DEOH�WR�FRPH�WR�
FKXUFK�DQG�VKH�LV�DOVR�D�YDOXDEOH�FROOHDJXH�ZKRVH�NQRZOHGJH�IRU�DOO�
RI�XV�LV�LQYDOXDEOH�� 

7KH�ELJJHVW�FKDQJH�IRU�FKLOGUHQ�ZLOO�KDYH�EHHQ�WKH�PRVW�UHFHQW�RQH�DW�
WKH�EDFN��RI�FKXUFK�-�PDNLQJ�DQ�DUHD�ZKHUH�FKLOGUHQ�FDQ�VLW�DQG�SOD\�
ZLWK�WR\V�DQG�ERRNV�DQG�PXPV�DQG�GDGV��DXQWLHV�DQG�XQFOHV��JUDQQLHV�
DQG�JUDQGDGV�FDQ�DOO�VLW�DQG�EH�PRUH�UHOD[HG�DQG�OHVV�VWUHVVHG�� 

%DSWLVPV�FRQWLQXH�WR�JURZ�LQ�QXPEHU�DQG�ZH�FRQWLQXH�WR�ZRUN�
WRZDUGV�EXLOGLQJ�PHDQLQJIXO�UHODWLRQVKLSV�ZLWK�WKRVH�IDPLOLHV� 

,�KDYH�EHHQ�SULYLOHJHG�WR�WDNH�ILIW\�RU�VR�IXQHUDOV�RYHU�WKH�SDVW�WZHOYH�
PRQWKV�DQG�SDVWRUDOO\�WKH\�DUH�RIIHUHG�VXSSRUW�HLWKHU�E\�P\VHOI�RU�*DLO�
DQG�WKHUH�KDYH�EHHQ�GLVFXVVLRQV�DERXW�VHWWLQJ�XS�D�VXSSRUW�JURXS�-�
ZDWFK�WKLV�VSDFH�� 

)RU�VRPH�UHDVRQ�WKH�QXPEHU�RI�ZHGGLQJV�KDV�GHFUHDVHG�WKLV�SDVW�
\HDU�DQG�WKH\�DUH�VLJQLILFDQWO\�GRZQ�DJDLQ�WKLV�\HDU��ZH�KDYH�KDG�
WKUHH�RU�IRXU�FDQFHOODWLRQV��-�DQG�VR�,�WKLQN�WKLV�LV�DQ�DUHD�ZH�QHHG�WR�
DGGUHVV�LQ�WKH�FRPLQJ�\HDU�� 



ϭϯ 

2WKHU�QHZ�JURXSV�WKDW�KDYH�FRPPHQFHG�DUH�WKH�µ)RUJHW�PH�1RW¶�&DIH�
ZKLFK�UXQV�WZLFH�PRQWKO\�IRU�WKRVH�ZKR�VXIIHU�ZLWK�GHPHQWLD�DQG�WKHLU�
&DUHUV��7KLV�KDV�EHHQ�D�JUHDW�VXFFHVV�DQG�FRQWLQXHV�WR�JR�IURP�
VWUHQJWK�WR�VWUHQJWK��:H�KDYH�WZR�QHZ�JURXSV�LQ�WKH�FKXUFK�KDOO�RQH�
WKDW�GRHV�%DOOHW�DQG�DQRWKHU�WKDW�GRHV�)LWQHVV�$HURELFV� 

 

:H�FRQWLQXH�WR�KDYH�JRRG�UHODWLRQVKLSV�ZLWK�DOO�WKRVH�ZKR�KLUH�WKH�
KDOO�DQG�DSSUHFLDWH�WKH�VXSSRUW�RI�RXU�XQLIRUPHG�RUJDQLVDWLRQV�DW�
3DUDGH�6XQGD\�DQG�SDUWLFXODUO\�DW�5HPHPEUDQFH�6XQGD\�� 

:H�KDYH�KDG�VHYHUDO�HYHQLQJV�RI�IHOORZVKLS�ZKLFK�LQYROYHG�IRRG��
ILOPV��IRRG��TXL]]HV��IRRG�DQG�PRUH�IRRG��7KHVH�DUH�XVXDOO\�YHU\�ZHOO�
DWWHQGHG�DQG�DWWUDFW�D�UHJXODU�IROORZLQJ�RI�SHRSOH�ZKR�GRQ
W�DWWHQG�
FKXUFK�RQ�D�UHJXODU�EDVLV�� 

2QH�RI�WKH�ELJJHVW�FKDOOHQJHV�LV�HQFRXUDJLQJ�SHRSOH�WR�JURZ�LQ�WKHLU�
IDLWK�DQG�LW�LV�YHU\�SOHDVLQJ�WKDW�WKLV�\HDU�ZH�KDYH�WZR�SHRSOH�ZKR�DUH�
JRLQJ�WR�EH�FRQILUPHG�DQG�KDYH�EHHQ�DWWHQGLQJ�&RQILUPDWLRQ�&ODVVHV�
IRU�WKH�SDVW�ILYH�ZHHNV�RU�VR�� 

,�DP�LQGHEWHG�WR�WKH�*DUGHQLQJ�7HDP�DQG�WKH�&RPPXQLW\�3D\EDFN�
7HDP�IRU�WKHLU�FRQWLQXHG�ZRUN�RQ�WKH�FKXUFK\DUG�WR�QRW�RQO\�
PDLQWDLQ�LW�EXW�RYHU�WKH�ZLQWHU�D�ORW�RI�ZRUN�KDV�WDNHQ�SODFH�RQ�
UHEXLOGLQJ�WKH�ZDOOV�DURXQG�WKH�FKXUFK\DUG�� 

,�DP�QRW�JRLQJ�WR�UHSRUW�RQ�DOO�WKH�ZRUN�GRQH�RQ�WKH�FKXUFK�EXLOGLQJ�DV�LW�
LV�LQ�WKH�:DUGHQV
�UHSRUW�EXW�,�DP�DSSUHFLDWLYH�RI�DOO�WKH�ZRUN�WKDW�KDV�
EHHQ�GRQH�DQG�P\�WKDQNV�JRHV�WR�WKRVH�FRQFHUQHG�� 

1RWKLQJ�JRHV�RQ�IRU�HYHU�DQG�LW�ZDV�ZLWK�D�JUHDW�VDGQHVV�WKDW�WKLV�
\HDU�ZH�VDLG�JRRGE\H�WR�WKH�0RWKHUV
�8QLRQ�ZKR�GHFLGHG�WKDW�LW�ZDV�
WLPH�WR�FORVH�LWV�GRRUV��$�YHU\�ELJ�WKDQN�\RX�WR�DOO�WKRVH�WKDW�KDYH�
FRQWULEXWHG�WR�WKLV�LQ�DQ\�ZD\�RYHU�LWV�ORQJ�KLVWRU\�DQG�DVVRFLDWLRQ�
ZLWK�6W�0DU\
V�� 

2QH�FKDQJH�WKDW�KDV�KDSSHQHG�RYHU�WKH�SDVW�\HDU�DQG�ZLOO�
FRQWLQXH�LQ�WKH�IRUHVHHDEOH�IXWXUH�LV�WR�EH�PXFK�PRUH�IRFXVVHG�
RQ�PLVVLRQ�DQG�HYDQJHOLVP�� 

$V�D�3&&�WKHUH�KDV�JHQHUDOO\�EHHQ�PRUH�IRFXV�RQ�EXGJHWV�DQG�WKH�
IDEULF�DQG�PDWHULDO�WKLQJV�RI�FKXUFK�OLIH��&HUWDLQO\�,�FDQQRW�GHQ\�WKLV�
QHHGV�WR�EH�GRQH��DQG�ZH�KDYH�GRQH�LW�ZHOO��:H�KDYH�EDODQFHG�
EXGJHWV�DQG�ZH�KDYH�SXW�PRUH�PRQH\�EDFN�LQWR�ORRNLQJ�DIWHU�WKH�
FKXUFK�EXLOGLQJ�EXW�WKDW�FDQQRW�EH�DOO�WKHUH�LV� 

$Q�HTXDO�DPRXQW�RI�WLPH��PRQH\�DQG�WKRXJKW�KDV�WR�EH�VSHQW�ORRNLQJ�



ϭϰ 

DW�PLVVLRQ�DQG�HYDQJHOLVP��5DWKHU�WKDQ�ORRNLQJ�LQZDUGV�DW�RXU�RZQ�
QHHGV��ZH�KDYH�EHHQ�OHDUQLQJ�WR�ORRN�RXWZDUGV�DQG�JLYH�
JUDFLRXVO\��:H�KDYH�VWDUWHG�WR�ORRN�IRU��DQG�UHO\�RQ��*RG
V�
SURYLGHQFH��$V�DOZD\V�WKLV�VWDUWV�ZLWK�SUD\HU��:H�KDYH�EHFRPH�
PRUH�LQWHQWLRQDO�LQ�ZKDW�ZH�GR��DQG�KRZ�ZH�PRYH�IRUZDUG�� 
:H�KDYH�WR�OHDUQ�WR�EH�FRQILGHQW�&KULVWLDQV�DQG�WDON�DERXW�RXU�RZQ�
IDLWK�� 

/HDGLQJ�\RXU�FKXUFK�LQWR�JURZWK�LV�D�IUDPHZRUN�IRU�GRLQJ�DOO�RI�
WKHVH�WKLQJV�DQG�MXVW�DV�WKH�3&&�KDV�JRQH�WKURXJK�WKH�FRXUVH��LW�LV�
P\�LQWHQWLRQ�WR�SUHDFK�RQ�WKLV�LQ�GXH�FRXUVH��,W�LV�D�ZD\�WR�JDWKHU�
LQIRUPDWLRQ�DQG�WR�PRYH�IRUZDUGV�WRJHWKHU��9HU\�EULHIO\��D�ORW�RI�LW�LV�
EDVHG�DURXQG�KRVSLWDOLW\�DQG�LQYLWDWLRQ�EXW�ZLWK�D�ORW�PRUH�WKRXJKW�
DERXW�ZKR�LV�LQYLWHG�DQG�KRZ�ZH�LQWHQWLRQDOO\�LQYLWH�WKHP�WR�OHDUQ�
PRUH�DERXW�-HVXV�DQG�ZKDW�LW�PHDQV�WR�EH�D�&KULVWLDQ��,W�PHDQV� 
ORRNLQJ�IRU�WKH�VHHNHUV�RI�WKH�ZRUOG�� 

$OO�RI�P\�PLQLVWU\�DQG�DOO�RI�RXU�PLQLVWU\�IRU�WKH�ODVW�WZHOYH�PRQWKV�KDV�
EHHQ�OHDGLQJ�WRZDUGV�JURZWK�DQG�UHDFKLQJ�RXW�WR�RWKHUV��7KHUH�LV�DQ�
XQGHUVWDQGLQJ�WKDW�WR�EH�D�GLVFLSOH�ZH�QHHG�WR�HQFRXUDJH�RXUVHOYHV�
WR�FRPPLW�WR�OLIHORQJ�OHDUQLQJ�-�D�GLVFLSOH�LV�D�IROORZHU�RI�-HVXV��D�
VWXGHQW�ZKR�VWXGLHV�-HVXV�DQG�WKHQ�EDVHV�WKHLU�OLIH�RQ�KLV�WHDFKLQJV��
7KHUHIRUH��ZH�ZLOO�EH�UXQQLQJ�D�VHW�RI�FRXUVHV�WKURXJKRXW�WKH�\HDU�
ZKLFK�,�ZRXOG�HQFRXUDJH�HDFK�RI�\RX�WR�VLJQ�XS�IRU�-�WKH\� 
ZLOO�EH�HQMR\DEOH�DQG�LQ�D�IRUPDW�WKDW�LV�HDV\�WR�XQGHUVWDQG�DQG�HDV\�
WR�WDON�DERXW��,W�LV�QRW�QHFHVVDULO\�DERXW�PDNLQJ�KXJH�JHVWXUHV�RU�
KXJH�LQFUHDVHV��D�VPDOO�VWHDG\�JURZWK�LV�ZKDW�ZH�ZDQW�DQG�WKLV�LV�
ZKDW�KDV�EHHQ�KDSSHQLQJ�� 

2XU�UHJXODU�6XQGD\�:RUVKLS�LV�KROGLQJ�DW�DERXW�����ZH�KDYH���
FKLOGUHQ�ZKR�FRPH�IDLUO\�UHJXODUO\�RQ�6XQGD\�PRUQLQJV�DQG�RQ�RQH�
6XQGD\�UHFHQWO\�WKHUH�ZHUH���EDELHV�LQ�WKH�FRQJUHJDWLRQ�RQ�D�
6XQGD\�PRUQLQJ�WKDW�ZDVQ
W�DQ�$OO�$JH�:RUVKLS�VHUYLFH�� 
,W�LV�ORRNLQJ�DW�WKH�FRQWHQW�RI�RXU�ZRUVKLS�DQG�WKH�SDWWHUQV�RI�RXU�
ZRUVKLS�WR�VHH�LI�LW�PHHWV�WKH�QHHGV�RI�WKH�FRQJUHJDWLRQ�DQG�WKH�
ZRUVKLS�LV�RI�D�JRRG�TXDOLW\��:H�KDYH�EHJXQ�WKLV�SURFHVV�DQG�RQH�
UHVXOW�ZDV�WR�FRPELQH�WKH�ZRUVKLS�RQ�WKH�VHFRQG�6XQGD\�RI�WKH�
PRQWK�DQG�KDYH�DQ�$OO�$JH�+RO\�&RPPXQLRQ�VHUYLFH�ZKLFK�PHDQV�
RXU�FKLOGUHQ�REVHUYH�ZKDW�LV�JRLQJ�RQ�DQG�KDYH�WKH�RSSRUWXQLW\�WR�
UHFHLYH�D�EOHVVLQJ�IURP�*RG��:H�ZRUVKLS�DV�*RG
V�IDPLO\��DOO�
WRJHWKHU�� 
,W�PHDQV�ORRNLQJ�WR�GHYHORS�QHZ�IRUPV�RI�ZRUVKLS�VHUYLFHV�DW�QHZ�
WLPHV��DQG�RQ�GLIIHUHQW�GD\V�WR�VHH�LI�WKLV�LQWHQWLRQDOO\�PHHWV�WKH�



ϭϱ 

QHHGV�RI�ERWK�SRWHQWLDO�QHZ�FRQJUHJDWLRQ�PHPEHUV�DQG�WKRVH�ZKR�
KDYH�EHHQ�DWWHQGLQJ�6W�0DU\
V�IRU�\HDUV��,W�LV�QRW�QRU�QHYHU�ZLOO�EH�D�
FDVH�RI�WKURZLQJ�WKH�EDWK�ZDWHU�RXW�ZLWK�WKH�EDE\��(YHU\RQH�
PDWWHUV��QR�RQH�VKRXOG�EH�OHIW�RXW�� 
7KH�LPSDFW�RI�ZRUVKLS�LV�HYLGHQW�LQ�RXU�&KULVWPDV�DQG�(DVWHU�ILJXUHV�
ZLWK�VHUYLFHV�WKDW�ZHUH�ERWK�ZHOO�DWWHQGHG�DQG�RI�JRRG�TXDOLW\��,Q�IDFW��
ZH�KDG�RYHU�������FRPH�WKURXJK�RXU�GRRUV�RQ�WKH�WKUHH�GD\V�EHIRUH�
&KULVWPDV�� 
,�EHOLHYH�WKLV�\HDU�ZH�KDYH�EHJXQ�WR�VHH�WKH�IUXLWV�RI�D�JUDGXDO�FKDQJH�
WKDW�KDV�EHHQ�PDGH�LQ�RXU�KHDUWV�DQG�LQ�RXU�PLQGV��2XU�RSHQQHVV�WR�
QHZ�WKLQJV��WR�QHZ�WKLQNLQJ�DQG�WR�QHZ�DWWLWXGHV�LV�YHU\�ELEOLFDO��-HVXV�
FDPH�WR�FKDOOHQJH�WKH�QRUP��WR�WKURZ�RUGLQDU\�SHRSOH�OLNH�\RX�DQG�PH�
LQWR�FRQIXVLRQ��LQWR�D�OHDUQLQJ�SURFHVV�ZKHUH�ZH�FRPH�RXW�FKDQJHG��
RQH�FRXOG�HYHQ�VD\�UHIRUPHG�LQWR�QHZ� 
FUHDWXUHV��,W�LV�VR�LPSRUWDQW�ZH�HPEUDFH�WKLV�SURFHVV�QRW�RQO\�IRU�
RXUVHOYHV�EXW�IRU�WKRVH�ZKR�DUH�VHHNLQJ�� 
7KLV�LV�DOO�YHU\�H[FLWLQJ�DQG�ZH�KDYH�PXFK�WR�ORRN�IRUZDUG�WR�LQ�WKLV�
QH[W�\HDU�DQG�,�SUD\�DQG�KRSH�WKDW�\RX�DOO�ZLOO�EH�DQ�LQWHJUDO�SDUW�RI�
WKLV�SURFHVV�� 
)LQDOO\��,�ZRXOG�MXVW�OLNH�WR�DFNQRZOHGJH�KRZ�PXFK�FRPPLWPHQW�WKHUH�
LV�ZLWKLQ�RXU�3&&�DQG�,�ZRXOG�OLNH�WR�WKDQN�WKHP�IRU�WKHLU�KDUG�ZRUN��
7KDQN�\RX�WR�WKRVH�ZKR�KDYH�VHUYHG�WKHLU�WLPH�RI�RIILFH�RQ�WKH�3&&�
DQG�DUH�VWHSSLQJ�GRZQ�WRGD\�DQG�WKDQN�\RX�WR�WKRVH�ZKR�DUH�QHZ�
PHPEHUV�RI�WKH�3&&�DQG�DUH�VWHSSLQJ�XS�WR�WKH�WDVN�RI�VHUYLQJ�DW�6W�
0DU\
V�&KXUFK�� 
0\�ZRUN�KHUH�LV�DEO\�VXSSRUWHG�E\�WKH�&KXUFK�:DUGHQV��1HDO�DQG�
%ULDQ��ZKR�EHKLQG�WKH�VFHQHV�GR�D�WUHPHQGRXV�DPRXQW�RI�ZRUN��7KH\�
RI�FRXUVH�DUH�QRW�WKH�RQO\�RQHV�DQG�DV�DOZD\V�LW�LV�LPSRVVLEOH�IRU�PH�
WR�VLQJOH�RXW�HYHU\�SHUVRQ�,�ZRXOG�OLNH�WR�WKDQN�LQ�WKLV�UHSRUW�EXW�,�
ZRXOG�OLNH�WR�WKDQN�DOO�RI�\RX�ZKR�YROXQWHHU�DQG�JLYH�RI�\RXU�WLPH��,�
NQRZ�\RX�DUH�DOO�EXV\�SHRSOH�� 
,�VWDQG�E\�WKH�IDFW�WKDW�,�OHDG�LQ�DQ�RSHQ�VW\OH��WKDW�P\�GRRU�LV�DOZD\V�
RSHQ�IRU�GLVFXVVLRQ�RU�D�FXS�RI�FRIIHH�DQG�D�FKDW��DQG�WKDW�ZLWK�WKH�
SDVVLQJ�RI�WLPH�,�YDOXH�HDFK�RQH�RI�\RX�PRUH�DQG�FRQWLQXDOO\�NHHS�
\RX�LQ�P\�SUD\HUV�� 
,�ORRN�IRUZDUG�WR�DQRWKHU�\HDU�ZLWK�\RX�DOO��<RX�ZLOO�EH�LQ�P\�SUD\HUV�
DQG�PD\� 
*RG
V�EOHVVLQJ�EH�XSRQ�XV�� 
5HYG��6KDURQ 



ϭϲ 

3&&�6HFUHWDU\¶V�
$QQXDO�5HSRUW����� 
'DZQ�7DWWHUVILHOG 

 

 

7KH�3&&�0HHWLQJV�DUH�KHOG�RQ�
WKH��QG�0RQGD\�RI�WKH�PRQWK�LQ�
&KXUFK� 

7KH�HYHQLQJ�EHJLQV�ZLWK�PHPEHUV�VKDULQJ�UHIUHVKPHQWV�DQG�EHJLQV�
ZLWK�RSHQLQJ�SUD\HUV�ZKLFK�DUH�OHG�E\�GLIIHUHQW�3&&�PHPEHUV�HDFK�
PRQWK��:H�KDYH�H[FHOOHQW�DWWHQGDQFH�WKURXJKRXW�WKH�\HDU�IURP�RXU�
GHGLFDWHG�&KXUFK�FRXQFLO�PHPEHUV� 

7KHUH�DUH�D�QXPEHU�RI�VWDQGLQJ�LWHPV�RQ�WKH�DJHQGD� 
$WWHQGDQFH�DQG�$SRORJLHV 
$SSURYDO�RI�PLQXWHV 
0DWWHUV�$ULVLQJ 
)LQDQFLDO�0DWWHUV 
+HDOWK�DQG�6DIHW\ 
6DIHJXDUGLQJ 
:RUNLQJ�6PDUWHU�*URXSV 
&RUUHVSRQGHQFH 
$Q\�2WKHU�%XVLQHVV 
 

7KHVH�LWHPV�SURYLGH�D�VWUXFWXUH�WKDW�HQDEOHV�XV�WR�GLUHFW�RXU�
WKRXJKWV�DQG�DFWLRQV��:H�NHHS�RXU�NQRZOHGJH�XS�WR�GDWH�DQG�HQVXUH�
DOO�QHFHVVDU\�OHJDO�UHTXLUHPHQWV�DUH�PHW�LQ�ERWK�+HDOWK�DQG�6DIHW\�
DQG�6DIHJXDUGLQJ�� 

7KH�$QQXDO�3DURFKLDO�&KXUFK�0HHWLQJ��$3&0��ZDV�KHOG�RQ�WKH��WK�
$SULO�������DQG�ZDV�KHOG�DW�WKH�EDFN�RI�FKXUFK�DJDLQ�ZLWK�D�IDLWK�
OXQFK�ZKLFK�ZDV�ZHOO�UHFHLYHG� 

7KH�ILUVW�PHHWLQJ�RI������ZDV�KHOG�RQ��WK�$SULO��WKH�KLJKOLJKWV�ZHUH�D�
UHYLHZ�RI�WKH�(DVWHU�6HUYLFHV�DQG�SUHSDUDWLRQ�UHTXLUHG�WR�PHHW�WKH�
UHTXLUHPHQWV�RI�WKH�*HQHUDO�'DWD�3URWHFWLRQ�5HJXODWLRQV��*'35��
WKDW�DUH�FRPLQJ�LQWR�IRUFH�LQ�0D\��DQG�FRQILUPDWLRQ�WKDW�1HDO�DQG�
/L]]LH�:LONLQVRQ�ZLOO�EH�DWWHQGLQJ�D�'LRFHVDQ�/D\�&RQIHUHQFH�DW�



ϭϳ 

+DUURJDWH�LQ�0D\� 

,Q�0D\�ZH�KDG�D�YLVLW�IURP�D�WUHH�VXUJHRQ�UHJDUGLQJ�WUHHV�LQ�WKH�
FKXUFK\DUG��ZH�WKRXJKW�DERXW�EXVLQHVVHV�ZKR�FRXOG�EH�FRQWDFWHG�
DERXW�WDNLQJ�SDUW�LQ�D�&KULVWPDV�7UHH�)HVWLYDO��8QIRUWXQDWHO\�WKHUH�
KDG�EHHQ�D�+HDOWK�DQG�6DIHW\�µQHDU�PLVV¶�LQFLGHQW�LQ�WKH�3DULVK�
&HQWUH�LQYROYLQJ�D�WRGGOHU�IURP�SOD\JURXS��7KLV�KDG�EHHQ�IXOO\�
UHFRUGHG�DQG�DSSURSULDWH�DFWLRQ�WDNHQ�� 

$GYDQFH�QRWLFH�ZDV�JLYHQ�IRU�D�UHDGLQJ�JURXS�ZKLFK�ZDV�VWDUWLQJ�LQ�
-XQH�DQG�DOVR�D�'HPHQWLD�IULHQGO\�JURXS�ZDV�WR�VWDUW�EHLQJ�VXSSRUWHG�
E\�IULHQGV�IURP�WKH�6\NH�5G�)LVK�DQG�&KLS�6KRS��7KH�3&&�DOVR�
GLVFXVVHG�SUHSDUDWLRQ�IRU�WKH�$UFKGHDFRQ¶V�YLVLWDWLRQ�WR�WKH�3DULVK�LQ�
-XQH� 

,Q�-XQH�WKH�ILUVW�RI�WKH�µ0HPRU\�&DIp¶�PHHWLQJV�KDG�EHHQ�KHOG�ZLWK����
SHRSOH�DWWHQGLQJ��WKH�UHDGLQJ�JURXS�ZHUH�ZRUNLQJ�WKURXJK�µ2ULHO¶V�
'LDU\¶�DQG�LW�ZDV�DJUHHG�WR�ORRN�LQWR�KDQG�KHOG�FDUG�UHDGHUV�WR�HQDEOH�
XV�WR�WDNH�SD\PHQWV�E\�FDUG��SDUWLFXODUO\�IRU�ZHGGLQJ�FRXSOHV�HWF�� 

,Q�-XO\�/L]]LH�DQG�1HDO�UHSRUWHG�EDFN�RQ�D�PRVW�HQMR\DEOH�DQG�
LQIRUPDWLYH��DQG�YHU\�ZHOO�RUJDQLVHG��/D\�&RQIHUHQFH�LQ�+DUURJDWH�LQ�
0D\��$QG�WKH�$UFKGHDFRQ¶V�YLVLW�LQ�-XQH�KDG�JRQH�UHDOO\�ZHOO��7ZR�
HPDLOV�KDG�DOVR�EHHQ�UHFHLYHG�UHJDUGLQJ�WKH�SODFHPHQW�RI�PHPRULDO�
EHQFKHV�LQ�WKH�FKXUFK\DUG� 

7KH�3&&�VKDUHG�D�VRFLDO�HYHQLQJ�WRJHWKHU�LQ�$XJXVW��DOWKRXJK�WKUHH�
XUJHQW�LVVXHV�ZHUH�GHDOW�ZLWK�SULRU�WR�WKH�VWDUW�RI�WKH�VKDULQJ�RI�D�PHDO�
WRJHWKHU� 

7KHUH�ZDV�QR�PHHWLQJ�LQ�6HSWHPEHU�DV�GXH�WR�3&&�0HPEHUV�
KROLGD\V��WKH�PHHWLQJ�ZRXOG�QRW�KDYH�EHHQ�TXRUDWH� 

,Q�2FWREHU�LW�ZDV�FRQILUPHG�WKDW�D�FDUG�UHDGHU�KDG�EHHQ�SXUFKDVHG�
DQG�WKDW�WKH�9LFDU��&KXUFKZDUGHQV��7UHDVXUHU�DQG�9HUJHU�ZRXOG�EH�
WUDLQHG�LQ�LWV�XVH��5HY�6KDURQ�DOVR�JDYH�LQLWLDO�IHHGEDFN�RQ�WKH�
/HDGLQJ�<RXU�&KXUFK�,QWR�*URZWK��/<&L*��&RXUVH�WKDW�VKH��/L]]LH�
DQG�'DZQ�KDG�DWWHQGHG�LQ�WKH�ODVW�ZHHN�RI�6HSWHPEHU��7KHUH�ZRXOG�
EH�D�PRUH�GHWDLOHG�UHSRUW�LQ�GXH�FRXUVH� 

,Q�1RYHPEHU�D�IXOO�DQG�GHWDLOHG�TXRWH�ZDV�UHFHLYHG�IURP�WKH�WUHH�
VXUJHRQ�DQG�LW�ZDV�DJUHHG�WKDW�WKH�ZRUN�OLVWHG�LQ�WKH�UHSRUW�ZRXOG�EH�
FRPSOHWHG�EHWZHHQ�1RYHPEHU������DQG�)HEUXDU\������DV�IXQGV�
DOORZ��1HDO�ZDV�FKDVLQJ�SURJUHVV�ZLWK�WKH�&KULVWPDV�7UHH�)HVWLYDO��
ZH�ZHUH�WR�ORRN�DW�LQWURGXFLQJ�D�µFRPPXQLW\�FKDUJH¶�IRU�XVHUV�RI�WKH�
3DULVK�&HQWUH�WR�KHOS�FRYHU�LWV�UXQQLQJ�FRVWV��7KH�LQWURGXFWLRQ�RI�DQ�
µ$GYHQW�*LIWV�WR�&KXUFK¶�ZDV�EHLQJ�SXW�LQ�SODFH�DQG�UHVRXUFHV�IRU�



ϭϴ 

&KULVWPDV�VHUYLFHV�ZHUH�EHLQJ�RUGHUHG� 

,Q�'HFHPEHU�IHHGEDFN�ZDV�UHFHLYHG�RQ�WKH�VXFFHVVIXO�&KULVWPDV�)DLU�
DQG�7UHH�)HVWLYDO��D�QHZ�OHDGHU�ZDV�LQ�SODFH�UXQQLQJ�WKH�µ0XPV�Q�
7RWV¶�*URXS�ZKLFK�ZRXOG�QRZ�EH�FDOOHG�$%&�*URXS��$GXOWV��%DELHV�
DQG�&KLOGUHQ��DQG�LW�ZDV�DJUHHG�WKDW�D�µ&KLOGUHQ¶V�&RUQHU¶�EH�SXW�LQ�
SODFH�DW�WKH�EDFN�RI�FKXUFK�IRU�SDUHQWV�ZLWK�\RXQJ�FKLOGUHQ�WR�EH�DEOH�
WR�VLW�WRJHWKHU�GXULQJ�WKH�VHUYLFH� 

,Q�-DQXDU\�WKH�3&&�GLVFXVVHG�WKH�&KULVWPDV�6HUYLFHV�DQG�WKH�
VXFFHVV�RI�WKH�$GYHQW�*LIWV�WR�&KXUFK�LQLWLDWLYH��7KH�&KXUFK\DUG�WHDP�
KDG�EHHQ�EXV\�SODQWLQJ�%HHFK�6DSOLQJV�DURXQG�WKH�QHZ�FUHPDWRULXP�
SORW��DQG�WKH�SD\EDFN�WHDP�ZHUH�GRLQJ�VRPH�EULOOLDQW�ZRUN�RQ�VRPH�
DUHDV�RI�WKH�GU\�VWRQH�ZDOOV� 

,Q�)HEUXDU\�ZH�GLVFXVVHG�HOHFWULFDO�UHTXLUHPHQWV�IRU�D�GHILEULOODWRU�
EHLQJ�VLWHG�RQ�WKH�RXWVLGH�RI�WKH�3DULVK�&HQWUH��7KH�SOD\JURXS�KDG�
ZRUNHG�UHDOO\�KDUG�WR�UDLVH�WKH�IXQGV�IRU�WKLV���TXRWHV�KDG�EHHQ�
UHFHLYHG�IRU�UHIXUELVKPHQW�RI�WKH�7RZHU�&ORFN��WKLV�WR�EH�UHYLHZHG�LQ�
WKUHH�PRQWKV�DV�LW�ZDV�IHOW�WKHUH�ZHUH�PRUH�XUJHQW�ZRUNV�WKDW�ZHUH�
PRUH�RI�D�SULRULW\��7KH�6DIHJXDUGLQJ�2IILFHU�ZDV�UHYLHZLQJ�WKH�3ROLF\�
SULRU�WR�LW�EHLQJ�DSSURYHG�E\�WKH�3&&� 

 

'HWDLOV�RI�WKH�0DUFK�PHHWLQJ�KDYH�\HW�WR�EH�DSSURYHG�E\�WKH�3&&�
DQG�VR�DUH�QRW�LQFOXGHG�LQ�WKLV�UHSRUW� 

$V�ZH�FRPH�DURXQG�DJDLQ�WR�RXU�$QQXDO�3DULVK�&RXQFLO�0HHWLQJ��ZH�
ORRN�EDFN�RQ�D�EXV\�\HDU�IXOO�RI�WKH�DFWLYLWLHV�DQG�IHOORZVKLS�RI�DQ�
DFWLYH�DQG�IULHQGO\�FKXUFK�IDPLO\� 
'DZQ� 
3&&�6HFUHWDU\� 
$SULO����� 
 
 

6KDUH�	�&DUH�&DIp�VWDUWLQJ�XS�WKLV�-XQH 
7KHUH�LV�D�QHZ�&DIp�LQ�&KXUFK—DLPHG�DW�WKRVH�ZKR�KDYH�EHHQ�
WKURXJK�D�EHUHDYHPHQW��&RPH�DORQJ�DQG�MRLQ�XV�IRU�7HD��FDNHV�
DQG�D�FKDW�RQ�:HGQHVGD\�-XQH��WK�IURP��SP�WR��SP� 
6KDURQ��*DLO�DQG�6DUDK� 
7KH�)RUJHW�0H�1RW�&DIp�ZLOO�VWLOO�UXQ�RQ�WKH��VW�	��UG�:HGQHVGD\V�DV�
XVXDO� 



ϭϵ 

:DUGHQ
V�5HSRUW�$�3�&�0��6XQGD\��WK�$SULO����� 
 

 

 

 

 

 

 

%ULDQ�*OHGKLOO     1HDO�3LQGHU-3DFNDUG 

)ROORZLQJ�RQ�IURP�7KH�$UFKLWHFW
V�4XLQTXHQQLDO�5HSRUW�RI�������ZH�
KDYH�EHHQ�ZRUNLQJ�WRZDUGV�FRPSOHWLQJ�KLV�UHFRPPHQGDWLRQV�LQ�RUGHU�
RI�SULRULW\� 

+DYLQJ�FRPSOHWHG�UHSDLU�ZRUN�WR�WKH�&KXUFK�URRI�ODVW�\HDU��ZH�KDYH�
FRQWLQXHG�WR�SURJUHVV�ZLWK�WKH�SRLQWLQJ�RI�YXOQHUDEOH�VWRQHZRUN��7KH�
ORZHU�SDUW�RI�WKH�HDVW�ZDOO�RI�WKH�&KXUFK�KDV�EHHQ�IXOO\�SRLQWHG�WRJHWKHU�
ZLWK�WKH�HDVW�VLGH�RI�WKH�YHVWU\��$�QHZ�VWRQH�JXOO\�ZLWK�D�FRYHU�KDV�
EHHQ�FRQVWUXFWHG�WR�DFW�DJDLQVW�EORFNDJH�FDXVHG�E\�IDOOLQJ�OHDYHV� 

3RLQWLQJ�LV�QRZ�FRQWLQXLQJ�WR�EH�FDUULHG�RXW�RQ�WKH�&KXUFK�PDLQ�
HQWUDQFH�SRUFK�DUHD��WRJHWKHU�ZLWK�DQ\�IXUWKHU�YXOQHUDEOH�DUHDV�DV�
VWDWHG�LQ�WKH�TXLQTXHQQLDO�UHSRUW� 

,�ZRXOG�OLNH�WR�JLYH�WKDQNV�WR�'DYH�7RZQVHQG�DQG�3HUQRH�/LEXUG�IRU�
WKHLU�FRQWLQXHG�KHOS�RQ�WKLV�SURMHFW� 

:H�ZHUH�DOVR�DGYLVHG�WKDW�WKH�ZHDWKHU�YDQH�RQ�WKH�WRS�RI�WKH�WRZHU�
QHHGHG�WR�EH�FOHDUHG�RI�UXVW�DQG�WKHQ�SDLQWHG�ZLWK�UXVW�SURRI�SDLQW��7KLV�
KDV�QRZ�EHHQ�FDUULHG�RXW�E\�P\VHOI��%ULDQ�*OHGKLOO��DQG�'DYH�
7RZQVHQG� 

8QGHUQHDWK�WKH�YHVWU\�LV�RXU�ERLOHU�KRXVH�ZKHUH�RXU�QHZ�ERLOHU�ZDV�
LQVWDOOHG�ODVW�\HDU��8QIRUWXQDWHO\�WKH�ERLOHU�KRXVH�GRRU�DQG�GRRUIUDPH�
ZHUH�URWWHQ�DQG�WKH�OLQWHO�DERYH�WKH�GRRU�ZDV�QRQH�H[LVWHQW��:H�KDYH�
QRZ�FRPSOHWHG�WKH�ILWWLQJ�RI�D�QHZ�GRRU�DQG�IUDPH��WRJHWKHU�ZLWK�D�QHZ�
VWRQH�OLQWHO�PDNLQJ�HYHU\WKLQJ�VDIH�DQG�VHFXUH��7KLV�ZRUN�ZDV�FDUULHG�
RXW�E\�/DQHVERURXJK�3URSHUWLHV�LQ�ODWH�)HEUXDU\�WKLV�\HDU� 

7KH�9HVWU\�ZLQGRZ�ZDV�ORRVLQJ�KHDW�PDNLQJ�LW�D�YHU\�FROG�URRP��%ULDQ�
DQG�'DYH�7RZQVHQG�KDYH�LQVWDOOHG�LQWHULRU�GRXEOH�JOD]LQJ�ZKLFK�KDV�
QRZ�PDGH�WKH�9HVWU\�D�ORW�ZDUPHU�DQG�VWRSSHG�D�FHUWDLQ�DPRXQW�RI�



ϮϬ 

KHDW�ORVV��7KLV�ZLOO�EH�EHQHILFLDO�IRU�WKH�QHZ�6WHSSLQJ�6WRQHV��6XQGD\�
VFKRRO�PHPEHUV�� 

$OO�LQ�DOO�ZH�EHOLHYH�WKH�IDEULF�RI�WKH�&KXUFK�LV�LQ�UHDVRQDEOH�FRQGLWLRQ� 

7ZR�PRUH�SRLQWV�WR�EH�PDGH�DZDUH�RI�DUH�WKH�FRQGLWLRQ�RI�WKH�FKXUFK�
FORFN�DQG�WKH�HDVW�ZLQGRZ� 

7KH�FORFN�LV�VHUYLFHG�RQFH�D�\HDU�E\�6PLWK�RI�'HUE\��KRZHYHU�WKH�
FORFN�LV�EHFRPLQJ�WLUHG�DQG�RXW�RI�GDWH�DQG�P\VHOI�DQG�'DYH�
7RZQVHQG�KDYH�WR�UHJXODUO\�WZHDN�LW�IRU�LW�WR�NHHS�WLPH��:H�KDYH�PDGH�
HQTXLULHV�ZLWK�6PLWK�RI�'HUE\�IRU�ZD\V�WR�PDNH�LW�IXQFWLRQ�EHWWHU� 

7KH\�KDYH�FRPH�EDFN�WR�XV�ZLWK�WKUHH�VHSDUDWH�TXRWHV�WR�HQDEOH�WKH�
FORFN�WR�UXQ�HOHFWULFDOO\� 

7KH�TXRWHV�UDQJH�IURP��������WR��������SOXV�9DW��6R�ZH�ZLOO�KDYH�WR�
NHHS�KLWWLQJ�LW�ZLWK�WKH�KDPPHU�XQWLO�ZH�KDYH�WKH�IXQGV�� 

7KH�3&&�KDYH�UHFHLYHG�UHTXHVWV�IRU���PHPRULDO�EHQFKHV��RQH�QRZ�LQ�
SODFH�EHORZ�WKH�FUHPDWLRQ�SORWV�DQG�DQRWKHU�WR�UHSODFH�RQH�RQ�WKH�
PDLQ�SDWK� 

7R�HQVXUH�WKH�JUDYH\DUG�UHPDLQV�VDIH�DIWHU�WKH�JUDYHV�KDYH�EHHQ�
H[SRVHG�E\�WKH�ZRUN��D�SURJUDPPH�RI�µWRSSOH�WHVWLQJ¶�WDNHV�SODFH�RQ�D�
UHJXODU�EDVLV� 

,�KDYH�OHIW�WKH�PRVW�LPSRUWDQW�LWHP�XQWLO�ODVW�DQG�WKDW�LV�WKH�HDVW�
ZLQGRZ� 

7KH�ZLQGRZ�LV�LQ�GHVSHUDWH�QHHG�RI�UHSDLU�UHQRYDWLRQ��:H�ORRNHG�LQWR�
WKLV�D�FRXSOH�RI�\HDUV�DJR�DQG�ZH�UHFHLYHG�D�TXRWH�RI�DURXQG�
��������7KLV�ZLOO�XQGRXEWHGO\�KDYH�ULVHQ�VOLJKWO\�E\�QRZ��EXW�ZH�DUH�LQ�
WKH�SURFHVV�RI�REWDLQLQJ�D�IXUWKHU�TXRWDWLRQ�DQG�DUH�DOVR�SXUVXLQJ�WKH�
SRVVLELOLW\�RI�D�JUDQW�WRZDUGV�WKH�FRVW� 

7R�FRQFOXGH�P\VHOI�DQG�1HDO�ZRXOG�OLNH�WR�WKDQN�RXU�9LFDU�6KDURQ�DQG�
DOO�PHPEHUV�RI�RXU�3&&�IRU�WKHLU�VXSSRUW�DQG�FRQWLQXHG�HIIRUWV�LQ�
NHHSLQJ�RXU�ZRQGHUIXO�FKXUFK�DOLYH�DQG�ZHOO� 

 

%ULDQ�	�1HDO� 

&KXUFK�:DUGHQV 

 



Ϯϭ 

7UHDVXUHU¶V�$QQXDO�5HSRUW�IRU�WKH�\HDU�HQGHG���VW�
'HFHPEHU������ 
%DUEDUD�7DWH 
,�DP�SOHDVHG�WR�UHSRUW�WKDW�ZH�
KDYH�KHOG�RXU�RZQ��ILQDQFLDOO\��
ZLWK�WKH�H[FHSWLRQ�RI�WKH�
SD\PHQW�RI�RXU�3DULVK�6KDUH����
7KLV�\HDU�ZH�PDQDJHG�WR�SD\�
����RI�WKH�GHPDQG���$�
VXEVWDQWLDO�LQFUHDVH�RI����� 
 
2XU�FDVK�EDODQFHV�DW�WKH�HQG�RI�
RXU�ILQDQFLDO�\HDU�VKRZ�RXU�UHVHUYHV�RI��������-�WKLV�UHPDLQV�
XQWRXFKHG�DQG�LV�LQFUHDVHG�E\�VPDOO�LQWHUHVW�SD\PHQWV�TXDUWHUO\����
2XU�&XUUHQW�$FFRXQW�EDODQFH�RI��������UHIOHFWV�RXU�ZRUNLQJ�FDSLWDO�-�
ZH�DLP�WR�NHHS�D�PLQLPXP�EDODQFH�RI���������ZKLFK�UHSUHVHQWV�VL[�
PRQWKV�UXQQLQJ�FRVWV� 
 
:RUNLQJ�WR�RXU�EXGJHW�DJDLQ�WKLV�\HDU�-�ZH�KDYH�H[FHHGHG�DOO�RXU�
H[SHFWDWLRQV��$OO�RXU�UXQQLQJ�FRVWV�KDYH�EHHQ�SDLG��*LIW�$LG�KDV�EHHQ�
FODLPHG�IURP�+05&�DQG�FRQWLQXHV�WR�EH�FODLPHG�RQ�D�TXDUWHUO\�
EDVLV� 
 
)RU�WKH�ILUVW�WLPH�LQ������ZH�LQWURGXFHG�$GYHQW�*LYLQJ��/LVWLQJ�RXU�
&KXUFK�&RQVXPDEOHV�DQG�FRVWV�ZH�DVNHG�IRU�VSRQVRUVKLS��WKLV�
UHVXOWHG�LQ�DQ�DGGLWLRQDO��������RI�LQFRPH��0DQ\�RI�WKH�&RQJUHJDWLRQ�
ZHUH�VXUSULVHG�DW�WKH�FRVW�RI�WKLQJV�ZH�XVH�UHJXODUO\��2XU�JUDWHIXO�
WKDQNV�WR�DOO�ZKR��VR�JHQHURXVO\�JDYH� 
 
7KH�3DULVK�&HQWUH�LV�QRZ�OHW�RQ�D�UHJXODU�EDVLV�DQG�EULQJV�LQ�D�VWHDG\�
LQFRPH��,�DP�JUDWHIXO�WR�5LFKDUG�$WNLQVRQ�ZKR�KDV�DJDLQ�DXGLWHG�RXU�
$FFRXQWV�ZLWKRXW�FKDUJH��7KDQNV�WR�WKH�PHPEHUV�RI�WKH�3&&�DQG�
5HY�6KDURQ�IRU�WKHLU�KHOS�DQG�VXSSRUW�LQ�WKH�ODVW�\HDU� 
 
$V�ZH�ORRN�IRUZDUG�LQ�������RXU�QHZ�FKDOOHQJH�LV�WR�SD\�D�ODUJHU�
SHUFHQWDJH�RI�RXU�3DULVK�6KDUH�ZKLFK�KDV�QRZ�LQFUHDVHG�E\�D�IXUWKHU�
����WR����������� 
 
:LWK�*RG¶V�KHOS�DQG�VXSSRUW�IURP�DOO�ZH�ZLOO�VXFFHHG� 
 
%DUEDUD 
7UHDVXUHU 



ϮϮ 

7KH�&KXUFK�DW�(DVWHU 
7KHUH�KDV�EHHQ�D�PDUYHOORXV�GLVSOD\�RI�)ORZHUV�DURXQG�WKH�
FKXUFK�GXULQJ�(DVWHU�WKDQNV�WR�$YHULOOH�DQG�KHU�DVVLVWDQW�*DLO� 

 

 



Ϯϯ 

 



Ϯϰ 

$)7(5�($67(5 
:H�DUH�ELJ�RQ�(DVWHU��DQG�ULJKWIXOO\�VR—*RG�WKH�)DWKHU�UDLVHG�-HVXV�
IURP�WKH�GHDG��SXWWLQJ�DQ�H[FODPDWLRQ�PDUN�RQ�WKH�OLIH�RI�KLV�6RQ��
6RPH�EUDQFKHV�RI�WKH�IDLWK�DUH�ELJ�RQ�3HQWHFRVW��FHOHEUDWLQJ�WKH�
FRURQDWLRQ�RI�-HVXV�LQ�KHDYHQ�DQG�WKH�RYHUIORZ�RI�WKH�6SLULW�GULSSLQJ�
GRZQ�WR�WKH�HDUWK� 
 
%HWZHHQ�WKH�WZR��WKHUH¶V�D�VSDQ�RI����GD\V� 
,Q�WKH�KXEEXE�RI�(DVWHU��ZH�VRPHWLPHV�IRUJHW�-HVXV�VWXFN�DURXQG�IRU�
DQRWKHU����GD\V�DIWHU�UHVXUUHFWLRQ��$SSDUHQWO\��KH�KDG�PRUH�WR�VD\�DQG�
GR��7KH�YHU\�ILUVW�YHUVH�LQ�WKH�ERRN�RI�$FWV�WHDFKHV�XV�WKH�JRVSHOV�
ZHUH�DERXW�³DOO�WKDW�-HVXV�EHJDQ�WR�GR�DQG�WHDFK�´�7KH�UHVW�RI�$FWV�
WHDFKHV�XV�WKDW�-HVXV�LV�VWLOO�GRLQJ�DQG�WHDFKLQJ�LQ�WKH�GD\V��ZHHNV��
PRQWKV�DQG�GHFDGHV�DIWHU�WKH�JRVSHOV��7KH�ZRUN�RI�WKH�ILUVW-FHQWXU\�
FKXUFK�ZDV�WKH�ZRUN�RI�-HVXV��,VQ¶W�WKDW�WUXH�WRGD\"�,W¶V�DOO�WRR�HDV\�WR�
IRUJHW�KLV�ZRUN�LV�VWLOO�EHLQJ�FDUULHG�RXW�LQ�RXU�ZRUOG�WRGD\��:KDW�LV�
-HVXV�GRLQJ�DQG�WHDFKLQJ�LQ�RXU�GD\"�$UH�ZH�VWLOO�ZRUNLQJ�ZLWK�KLP�RU�
VLPSO\�ZRUNLQJ�IRU�KLP" 
 
-HVXV¶�PHVVDJH�LQ�WKH����GD\V�RI�UHVXUUHFWLRQ�ZDV�QR�GLIIHUHQW�WKDQ�KLV�
PHVVDJH�GXULQJ�KLV�WKUHH�\HDUV�RI�PLQLVWU\��+H�WDXJKW�DERXW�WKH�
.LQJGRP�RI�*RG��$FWV�������$FWV�RSHQV�DQG�FORVHV�ZLWK�WKH�.LQJGRP�RI�
*RG�IURQW�DQG�FHQWHU��7KH�YHU\�ODVW�YHUVH�LQ�WKH�ERRN�VKRZV�XV�3DXO��
SURFODLPLQJ�WKH�.LQJGRP�RI�*RG��$FWV����������+DYH�ZH�PHGLWDWHG�RQ�
WKH�PHDQLQJ�DQG�LPSRUWDQFH�RI�WKH�.LQJGRP��RU�KDYH�ZH�UHGXFHG�WKH�
PHVVDJH�RI�-HVXV�WR�RQO\�KLV�VDFULILFH�RI�WKH�FURVV"� 
,QGLYLGXDOO\�DQG�FRUSRUDWHO\��WRJHWKHU�ZH�QHHG�WR�UHGLVFRYHU�WKH�
.LQJGRP�PHVVDJH� 
7KH�DQJHOV�ZKR�ZHUH�SUHVHQW�DW�WKH�DVFHQVLRQ�DVNHG�D�SUHWW\�JRRG�
TXHVWLRQ��³:K\�DUH�\RX�ORRNLQJ�WRZDUG�KHDYHQ"´��$FWV��������,W¶V�D�
TXHVWLRQ�ZRUWK�FRQVLGHULQJ��)UHTXHQWO\��ZH�DUH�PRUH�FRQFHUQHG�ZLWK�
KHDYHQ�WKDQ�ZLWK�WKH�.LQJGRP�RI�*RG��7KH�EUHDWK-WDNLQJ�VDFULILFH�DW�
&DOYDU\�SXUFKDVHG�WKH�IRUJLYHQHVV�RI�VLQV�DQG�WKH�KRSH�RI�KHDYHQ��EXW�
LQ�RXU�JHQHUDWLRQ��PDQ\�IROORZHUV�RI�-HVXV�KDYH�OLPLWHG�KLV�ZRUN�DQG�
PHVVDJH�WR�KHDYHQ�DQG�KHDYHQ�RQO\��:H�VKRXOG�DVN��,I�WKH�JRVSHO�LV�
RQO\�DERXW�JRLQJ�WR�KHDYHQ��ZK\�GLG�-HVXV�LQYLWH�XV�WR�WDNH�XS�WKH�\RNH�
RI�GLVFLSOHVKLS" 
 
,¶G�ORYH�WR�JHW�WKH�SRGFDVW�RI�HYHU\WKLQJ�-HVXV�WDXJKW�LQ�WKRVH����GD\V��
EXW�LW�KDVQ¶W�VKRZQ�XS�RQ�L7XQHV�\HW��,Q�WKH�PHDQWLPH��KH�LQYLWHV�XV�WR�
ZRUN�ZLWK�KLP�MXVW�DV�FORVHO\�DV�WKH�ILUVW�GLVFLSOHV� 
 



Ϯϱ 

6R�ZK\����IRUJRWWHQ�GD\V�LQVWHDG�RI���" 
6LPSO\�EHFDXVH�WKHUH�ZHUH ���GD\V�RI�ZDLWLQJ��ZDWFKLQJ�DQG�SUD\LQJ�
EHIRUH�6RPHWKLQJ�%LJ�KDSSHQHG�WR�WKH�FKXUFK��7KH�LGHD�RI ���GD\V�WR�
GR�QRWKLQJ�LV�GHVSHUDWHO\�QHHGHG�LQ�RXU�OLIH�WRGD\��DQG�WKLV�LV�WKH�
SHUIHFW�WLPH�RI�\HDU�WR�HPEUDFH�WKDW�YHU\�WKLQJ� 
 
7KH�JRVSHO�DFFRXQWV�HQG�ZLWK�-HVXV�VD\LQJ��³*R�´�$FWV�RSHQV�ZLWK�
-HVXV�VD\LQJ��³:DLW�´�:KDW�ZDV�VR�LPSRUWDQW�WKDW�-HVXV�WROG�KLV�
GLVFLSOHV�WR�VWD\�LQ�-HUXVDOHP"�,Q�RXU�GD\��PDQ\�&KULVWLDQV�DUH�
IDPLOLDU�ZLWK�WKH�*UHDW�&RPPLVVLRQ��0DWWKHZ������-�����EXW�DUH�ZH�
DZDUH�WKDW�-HVXV�DOVR�WROG�XV�WR�ZDLW"�-HVXV�VDLG��LQ�HIIHFW��³'RQ¶W�JR�
DQ\ZKHUH��GRQ¶W�GR�DQ\WKLQJ��XQWLOO�\RX�UHFHLYH�DOO�WKDW�,�KDYH�IRU�\RX�´�
+DYH�ZH�PHGLWDWHG�RQ�WKH�UROH�RI�WKH�+RO\�6SLULW�LQ�RXU�OLYHV"�:H�FDQ�
ZRUN�IRU�*RG�ZLWKRXW�DQ\�VSHFLDO�HPSRZHUPHQW��:H�FDQQRW�ZRUN�ZLWK�
KLP�DSDUW�IURP�WKH�+RO\�6SLULW� 
 
/HW�XV�UHIOHFW�RQ�WKH�JUDYLW\�RI�WKH�FURVV�DQG�WKH�JORU\�RI�UHVXUUHFWLRQ��
%XW�ZKDW�GR�ZH�GR�DIWHU�(DVWHU"�7KDW¶V�UHDOO\�WKH�TXHVWLRQ�RI�ZKDW�LW¶V�
OLNH�WR�OLYH�LQ�WKH�$JH�WR�&RPH��7KH�GD\V�EHWZHHQ�(DVWHU�DQG�
3HQWHFRVW�DUH�XVXDOO\�DQ�DIWHUWKRXJKW��\HW�WKH\�FDQ�EHFRPH�DQ�
RSSRUWXQLW\�WR�UHIOHFW�RQ�WKH�VLJQLILFDQFH�RI�WKH�UHVXUUHFWLRQ�LQ�RXU�
OLYHV��7KH�ULVHQ�-HVXV�GLGQ¶W�OHDYH�LQ�D�KXUU\��+H�KXQJ�RXW�ZLWK�KLV�
GLVFLSOHV�DQG�SXW�WKH�ILQLVKLQJ�WRXFKHV�RQ�WKUHH�\HDUV�RI�WUDLQLQJ��+H�
ZDQWV�WR�GR�WKH�VDPH�IRU�XV� 
 
*DLO 



Ϯϲ 

:RRGODQG�7UXVW�1HZV 
 
$V�\RX�PD\�NQRZ��,�EHORQJ�WR�WKH�:RRGODQG�7UXVW�DQG�,�WKRXJKW�
,�ZRXOG�WDNH�WKLV�RSSRUWXQLW\�WR�OHW�\RX�NQRZ�ZKDW�WKH\�KDYH�
EHHQ�XS�WR�RYHU�WKH�ODVW����PRQWKV� 
/DVW�\HDU�WKH\�SODQWHG�����PLOOLRQ�WUHHV��ZKLFK�VHHPV�OLNH�D�
KXJH�DPRXQW��EXW�WKH�WDUJHW�LV�WR�KDYH�SODQWHG�D�WRWDO�RI����
PLOOLRQ�E\�����—RQH�IRU�HYHU\�SHUVRQ�LQ�WKH�8.��7KH\�VWDUWHG�
WKLV�SODQ�LQ������DQG�VR�IDU�DERXW���PLOOLRQ�KDYH�EHHQ�SODQWHG��
7KLV�LV�RII-VHW��RI�FRXUVH��E\�WUHH�IHOOLQJ�DQG�QDWXUDO�FDXVHV� 
%XW�ZK\�SODQW�VR�PDQ\�WUHHV"� 
7UHHV�DEVRUE�FDUERQ�DQG�FUHDWH�R[\JHQ��:H��WKH�KXPDQ�UDFH��
FUHDWH�FDUERQ�WKURXJK�EXUQLQJ�IRVVLO�IXHOV�DQG�FDUERQ�GLR[LGH�
MXVW�E\�EUHDWKLQJ��,I�ZH�FUHDWH�PRUH�FDUERQ�WKDQ�FDQ�EH�
DEVRUEHG�ZH�FUHDWH�D�SODQHW�LQ�GHFOLQH��,I�ZH�FDQ�PDWFK�WKH�
FDUERQ�FUHDWLRQ�ZLWK�FDUERQ�DEVRUSWLRQ�ZH�KDYH�D�EDODQFHG�DQG�
KHDOWK\�SODQHW��3ODQWLQJ�WUHHV�KHOSV�WR�FUHDWH�WKDW�KHDOWK\�
EDODQFH�� 
7KH�:RRGODQG�7UXVW�DOVR�NLFN-VWDUWHG�WKH�FUHDWLRQ�RI�D�QHZ�
1RUWKHUQ�)RUHVW�RI�����PLOOLRQ�WUHHV��-�WKLV�ZLOO�VSDQ�DQ�DUHD�ULJKW�
DFURVV�RXU�UHJLRQ—IURP�WKH�HDVW�<RUNVKLUH�FRDVW�ULJKW�DFURVV�WR�
/LYHUSRRO�ZLWK�WKH�0���DV�LWV�VSLQH��6HH�WKH�PDS�EHORZ� 

 



Ϯϳ 

������KHFWDUHV�RI�DQFLHQW�ZRRGODQG�ZDV�FRPPLWWHG�IRU�UHVWRUDWLRQ�LQ�
������$QFLHQW�ZRRGODQGV�FRQWDLQ�VRPH�RI�RXU�PRVW�GLYHUVH�QDWXUDO�
HQYLURQPHQWV��SURYLGLQJ�KRPHV�IRU�D�PRUH�YDULHG�UDQJH�RI�ZLOGOLIH�
WKDQ�MXVW�DERXW�DQ\�RWKHU�W\SH�RI�8.�KDELWDW��,W�ZRXOG�WDNH�PLOOHQQLD�
EHIRUH�QHZ�ZRRGODQG�SODQWHG�WRGD\�JRW�DQ\ZKHUH�QHDU�WKH�
ELRGLYHUVLW\�IRXQG�LQ�VRPH�RI�RXU�DQFLHQW�ZRRGODQGV��$V�WKH\�DOZD\V�
VD\�DERXW�DQFLHQW�ZRRGODQG��RQFH�LW¶V�JRQH�LW¶V�JRQH��VR�HYHU\�
IUDJPHQW�WKDW¶V�OHIW�LV�SUHFLRXV�DQG�LPSRUWDQW��:H�FDQ¶W�FUHDWH�PRUH��
EXW�LQ�DUHDV�RI�DQFLHQW�ZRRGODQG�WKDW�KDYH�EHHQ�GDPDJHG�DQG�ZKHUH�
WKH�ZLOGOLIH�PD\�MXVW�EH�KDQJLQJ�RQ�E\�D�WKUHDG��LW�LV�SRVVLEOH�ZLWK�WKH�
ULJKW�WUHDWPHQW�WR�QRW�RQO\�EULQJ�WKH�ZLOGOLIH�VSHFLHV�EDFN��EXW�HQVXUH�
WKH\�FRQWLQXH�WR�WKULYH�LQ�WKH�IXWXUH� 

7KH�:RRGODQG�7UXVW�WULHV�WR�EX\�ODQG�LQ�VWUDWHJLF�SODFHV�WR�SODQW�
ZRRGODQG�DV�ZHOO�DV�FUHDWH�KDYHQV�IRU�ZLOGOLIH��7KH�SODQ�LV�WR�WU\�DQG�
EX\�����KHFWDUHV�RI�ODQG�LQ�������$IWHU�WZR�GHFDGHV�RI�FDPSDLJQLQJ�
E\�WKH�7UXVW��DQFLHQW�ZRRGV�DQG�WUHHV�LQ�(QJODQG�KDYH�ILQDOO\�EHHQ�
JLYHQ�LQFUHDVHG�SURWHFWLRQ�XQGHU�WKH�SODQQLQJ�SURFHVV��:HVWPLQVWHU�
*RYHUQPHQW�DPHQGPHQWV�WR�WKH�1DWLRQDO�3ODQQLQJ�3ROLF\�)UDPHZRUN�
PHDQ�DQFLHQW�ZRRGV�DQG�DQFLHQW�DQG�YHWHUDQ�WUHHV�QRZ�KDYH�WKH�
KLJKHVW�SRVVLEOH�SURWHFWLRQ�LQ�ODZ�IURP�LQVHQVLWLYH�DQG�XQQHFHVVDU\�
GHYHORSPHQW�� 

2Q���1RYHPEHU�������WKH�&KDUWHU�IRU�7UHHV��:RRGV�DQG�3HRSOH�ZDV�
ODXQFKHG�DW�/LQFROQ�&DVWOH��KRPH�WR�RQH�RI�WKH�WZR�ODVW-UHPDLQLQJ�
�����&KDUWHUV�RI�WKH�)RUHVW��7KH�FDOO�IRU�D�WUHH�FKDUWHU�IRU�WKH�PRGHUQ�
DJH�JUHZ�IURP�WKH�FULVLV�IDFHG�E\�WKH�8.¶V�WUHHV�DQG�ZRRGV��,W�ZDV�
UHFRJQLVHG�WKDW�D�FOHDU��XQLI\LQJ�VWDWHPHQW�VHWWLQJ�RXW�WKH�UROH�WKH\�
SOD\�LQ�RXU�OLYHV��DQG�WKH�ULJKWV�RI�SHRSOH�WR�DFFHVV�WKH�EHQHILWV�WKH\�
EULQJ��VKRXOG�EH�YLVLEOH��TXDQWLILHG�DQG�UHFRJQLVHG�LQ�GHFLVLRQ�PDNLQJ�
DQG�SUDFWLFH� 

,Q�������7UHH�&KDUWHU�'D\�ZDV�ODXQFKHG�DQG�ZLOO�FRQWLQXH�WR�EH�KHOG�
RQ�WKH�ODVW�6DWXUGD\�LQ�1RYHPEHU�HDFK�\HDU�DV�SDUW�RI�1DWLRQDO�7UHH�
:HHN�� 

:DQW�WR�KHOS"�*R�WR�WKH�:RRGODQG�7UXVW�ZHEVLWH��EHFRPH�D�PHPEHU�
DQG�KHOS�VDYH�WKH�SODQHW� 

'DYLG 



Ϯϴ 

*RG�XVHV�XV�LQ�PDQ\�ZD\V«� 
 

*RG�XVHV�XV�LQ�PDQ\�ZD\V��+H�XVHV�XV�WU\�DQG�VKRZ�YLVLRQ��+H�ZRUNV�

WKURXJK�XV�WR�VHW�WKH�WRQH�LQ�RXU�OLYHV�DQG�WR�EH�H[DPSOHV�WR�RWKHUV��

8QIRUWXQDWHO\��VRPHWLPHV�LW�LV�GLIILFXOW�WR�VKDUH�ZLWK�RWKHU�RXU�IDLWK�LQ�

RXU�/RUG�-HVXV�&KULVW���6RPH�RI�XV�ILQG�LW�GLIILFXOW�WR�FKDQJH��$QG�NHHS�

RXU�ORYH�IRU�WKH�/RUG�FORVH�LQ�RXU�KHDUW�DQG�ILQG�LW�GLIILFXOW�WR�VKDUH� 

6WLOO��VKDULQJ�LV�LPSRUWDQW��6KDULQJ�FDQ�EH�FULWLFDO��7KH�PRVW�YLVLEOH�

DVSHFW�RI�VKDULQJ�IRU�&KULVWLDQV�LV�WKH�ZLOLQHVV�WR�WDON���)RU�EHWWHU�RU�

ZRUVH��WKH�SHRSOH�ZH�VKDUH�ZLWK�LQ�FKXUFK�RU�LQ�RXU�KRPHV�DUH�

ZDWFKLQJ�DQG�OLVWHQLQJ� 0RVW�RI�WKHP�GR�QRW�H[SHFW�XV�VKDUH�RXU�LQQHU�

PRVW�WKRXJKWV�� 

,W�LV�JRRG�WR�EH�DEOH�WR�VKDUH�*RG¶V�:RUG��,Q�PDQ\�ZD\V�LW�FDQ�EH�

VFDU\�WR�WHOO�SHRSOH�DERXW�RXU�IDLWK�DQG�RXW�ORYH�IRU�*RG��%XW�PD\EH�

VRPH�SHRSOH�PD\�ZDQW�WR�KHDU�DERXW�*RG�DQG�+LV�:RUG��DQG�ZKDW�

KLV�WHDFKHV�XV�WKRXJK�WKH�%LEOH� 

/HW�XV�PDNH�WKH�%LEOH�UHOHYDQW�WR�RXU�OLYHV��:KLOH�ZH�PD\�EH�

IDVFLQDWHG�E\�VRPH�HVRWHULF�GRFWULQH��ZH�XOWLPDWHO\�ZDQW�WR�NQRZ�KRZ�

*RG�ZRXOG�KDYH�XV�DSSO\�+LV�WUXWKV�WR�RXU�OLYHV� 

7KURXJK�WKH�%LEOH�ZH�FDQ�IHHG�QRW�RQO\�RXU�PLQGV�EXW�RXU�VRXOV�� 

*DLO 



Ϯϵ 

&KULVWLDQ�$LG�:HHN���WK—��WK�0D\� 
 

2QFH�DJDLQ�ZH�DUH�DVNLQJ�IRU�\RXU�KHOS�DV�SDUW�RI�RXU�ZLGHU�DUHD�
VXSSRUW�IRU�&KULVWLDQ�$LG� 
:KLOVW�&KULVWLDQ�$LG�KHOS�ZLWK�PDQ\�GLIIHUHQW�HPHUJHQFLHV�WKLV�\HDU¶V�
VSHFLILF�$SSHDO�LV�IRFXVVLQJ�RQ�WKH�PXPV�LQ�6LHUUD�/HRQH��PDQ\�RI�
ZKRP�GLH�LQ�FKLOGELUWK��7KHLU�FDPSDLJQ�LV�µ$OO�PXPV�VKRXOG�OLYH¶� 
 
:KDW�FDQ�\RX�GR�WR�KHOS" 
,Q�RXU�DOO�DJH�ZRUVKLS�VHUYLFH�RQ�WKH���WK�0D\�ZH�ZLOO�EH�SXWWLQJ�RXW�
&KULVWLDQ�$LG�&ROOHFWLRQ�HQYHORSHV�DQG�ZH�KRSH�\RX�ZLOO�IHHO�DEOH�WR�
VXSSRUW�WKLV�DSSHDO�E\�SODFLQJ�D�GRQDWLRQ�LQ�WKLV�HQYHORSH� 
 
'RRU�WR�'RRU�&ROOHFWLRQV 
,Q�DGGLWLRQ�WR�WKLV��ZH�ZRXOG�UHDOO\�DSSUHFLDWH�VRPH�KHOS�LQ�
GHOLYHULQJ��DQG�FROOHFWLQJ��HQYHORSHV�GRRU�WR�GRRU��:H�KDYH�
HQYHORSHV�WR�GHOLYHU�WR�WKH�IROORZLQJ�VWUHHWV� 
%DJKLOO�/DQH��IURP�WKH�FRUQHU�VKRS�DW�WKH�HQG�RI�:HVWHUWRQ�5RDG�
GRZQ�WKH�KLOO�WR�%DWOH\�5RDG� 
+H\EHFN�/DQH��IURP�WKH�%DEHV�LQ�WKH�:RRG�WR�WKH�IDUP�LQ�WKH�
ERWWRP� 
7KH�:RRGNLUNV��$YHQXH�DQG�*URYH�RII�5HLQ�5RDG���DQG 
/HHGV�5RDG��IURP�%DEHV�WR�&KXUFK��LQF�$UPLWDJH�%XLOGLQJV� 
7KH�HQYHORSHV�KDYH�WR�EH�GHOLYHUHG�DQG�FROOHFWHG�EHWZHHQ�WKH���WK�
DQG���WK�0D\��DQG�LI�\RX�DUH�DEOH�WR�KHOS�SOHDVH�VHH�6DOO\�RU�,�DV�ZH�
QHHG�WR�DUUDQJH�DQ�RIILFLDO�FROOHFWRUV�EDGJH�IRU�\RX� 
 
6SRQVRUHG�:DON 
,�ZLOO�DOVR�EH�XQGHUWDNLQJ�D�VSRQVRUHG�ZDON�ZKLFK�WKLV�\HDU�LV�D�
FLUFXODU�ZDON�DW�:LQWHUVHWW�RI���PLOHV�LQ�OHQJWK� 
,I�\RX�DUH�DEOH�WR�KHOS��SOHDVH�VHH��RU�ULQJ��
6DOO\��������������RU�'DZQ������
�������� 
0DQ\�WKDQNV 
'DZQ 



ϯϬ 

)RRG�%DQN�8SGDWH 

%DUEDUD�KHOSV�RXW�DW�WKH�/HHGV�6RXWK�DQG�(DVW�)RRGEDQN��6KH�ZRXOG�
OLNH�WR�VD\�KRZ�YDOXDEOH�HYHU\RQH¶V�GRQDWLRQV�DUH��DQG�WR�SDVV�RQ�KHU�
WKDQNV�IRU�HYHU\�GRQDWLRQ�WKURXJKRXW�WKH�\HDU� 

�������HPHUJHQF\�IRRG�SDUFHOV�JLYHQ�WR�ORFDO�SHRSOH�LQ�ODVW�\HDU��
/HHGV�1RUWK�DQG�:HVW�)RRGEDQN�DQG�/HHGV�6RXWK�DQG�(DVW�
)RRGEDQN�UHYHDO 

7KH�WZR�7UXVVHOO�7UXVW�)RRGEDQNV�SURYLGHG��������WKUHH�GD\�
HPHUJHQF\�IRRG�SDUFHOV�WR�ORFDO�SHRSOH�EHWZHHQ�$SULO������WR�
0DUFK�������2I�WKLV�QXPEHU��������ZHQW�WR�FKLOGUHQ� 

7KH�ORFDO�IRRG�EDQN¶V�ILJXUHV�IHHG�LQWR�D�ODUJHU�QDWLRQDO�SLFWXUH�ZLWK�D�
UHFRUG�LQFUHDVH�LQ�IRRG�EDQN�XVH�DFURVV�WKH�8.�UHSRUWHG�WRGD\�E\�WKH�
7UXVVHOO�7UXVW� 

/HHGV�1RUWK�DQG�:HVW�)RRGEDQN�DQG�/HHGV�6RXWK�DQG�(DVW�
)RRGEDQN�DUH�EDFNLQJ�FDOOV�IURP�WKH�7UXVVHOO�7UXVW�WR�HQVXUH�WKH�
EHQHILWV�V\VWHP�LV�DEOH�WR�SURWHFW�SHRSOH�IURP�SRYHUW\� 

7KH�ILJXUHV�IURP�WKH�/HHGV�EDVHG�)RRGEDQNV�DUH�D�����LQFUHDVH�RQ�
WKH�VDPH�SHULRG�ODVW�\HDU��7KH�FKDULWLHV�EHOLHYH�WKH�ORFDO�LQFUHDVH�LV�
GXH�WR�SHRSOH�VWUXJJOLQJ�ZLWK�FRQWLQXHG�LVVXHV�ZLWK�EHQHILW�SD\PHQWV��
LVVXHV�ZLWK�8QLYHUVDO�&UHGLW�VXFK�DV�WKH�ILYH-ZHHN�ZDLW��DQG�LQVHFXUH�
ZRUN� 

7KH�)RRG�EDQNV�VKDUH�WKH�FRQFHUQV�RI�RWKHU�IRRG�EDQNV�LQ�WKH�7UXVVHOO�
7UXVW¶V�QHWZRUN�DERXW�8QLYHUVDO�&UHGLW�–�LW�LV�QRW�WKH�RQO\�EHQHILW�
SD\PHQW�SHRSOH�UHIHUUHG�WR�WKH�IRRG�EDQNV�KDYH�H[SHULHQFHG�SUREOHPV�
ZLWK��EXW�WKH�LVVXHV�IDFHG�E\�ORFDO�SHRSOH�PRYLQJ�RQWR�WKH�QHZ�V\VWHP�
DUH�VLJQLILFDQW��7KH�IRRG�EDQNV�KDYH�QHHGHG�WR�JLYH�HPHUJHQF\�IRRG�
DQG�VXSSRUW�WR�SHRSOH�ZKR�DUH�ZDLWLQJ�DW�OHDVW�ILYH-ZHHNV�IRU�D�ILUVW�
8QLYHUVDO�&UHGLW�SD\PHQW� 

.DUHQ�%XUJRQ��3URMHFW�GLUHFWRU�RI�/HHGV�1RUWK�DQG�:HVW�
)RRGEDQN VDLG� 

³1R�RQH�LQ�/HHGV�VKRXOG�QHHG�D�IRRG�EDQN¶V�KHOS�DQG�ZH�ZDQW�WR�VHH�
DQ�HQG�WR�ORFDO�SHRSOH�QHHGLQJ�HPHUJHQF\�IRRG�DW�DOO��,W�GRHVQ¶W�KDYH�



ϯϭ 

WR�EH�WKLV�ZD\�- RXU�EHQHILWV�V\VWHP�LV�VXSSRVHG�WR�SURWHFW�XV�DOO�IURP�
EHLQJ�VZHSW�LQWR�SRYHUW\��8QLYHUVDO�&UHGLW�VKRXOG�EH�SDUW�RI�WKH�
VROXWLRQ�EXW�FXUUHQWO\�WKH�ILYH�ZHHN�ZDLW�LV�OHDYLQJ�PDQ\�ZLWKRXW�
HQRXJK�PRQH\�WR�FRYHU�WKH�EDVLFV��7KLV�LVQ¶W�ULJKW� 

:HQG\�'R\OH��3URMHFW�PDQDJHU�RI�/HHGV�6RXWK�DQG�(DVW�
)RRGEDQN VDLG� 

³8QWLO�ZH�UHDFK�D�IXWXUH�ZKHUH�IRRG�EDQNV�DUH�QR�ORQJHU�QHHGHG��ZH¶OO�
FRQWLQXH�WR�SURYLGH�YLWDO�VXSSRUW�ZKHQ�LW�PDWWHUV�PRVW��:H¶UH�
GHGLFDWHG�WR�HQVXULQJ�WKDW�SHRSOH�LQ�RXU�FRPPXQLW\�ZLWKRXW�HQRXJK�
PRQH\�IRU�IRRG�DUH�DEOH�WR�DFFHVV�HPHUJHQF\�VXSSRUW��2XU�YLWDO�ZRUN�
LQ�WKH�FRPPXQLW\�KDV�RQO\�EHHQ�SRVVLEOH�LQ�WKH�ODVW�\HDU�EHFDXVH�RI�
WKH�LQFUHGLEOH�JHQHURVLW\�VKRZQ�E\�ORFDO�SHRSOH�LQ�GRQDWLQJ�IRRG��WLPH�
DQG�IXQGV��7KDQN�\RX�´ 

7KH�UXQQLQJ�FRVWV�IRU�WKH�IRRG�EDQNV�DUH�UDLVHG�ORFDOO\�WR�HQDEOH�WKHP�
WR�FRQWLQXH�WKHLU�ZRUN��&RVWV�LQFOXGH ZDUHKRXVH�VSDFH��WR�VRUW�DQG�
VWRFN�GRQDWHG�IRRG��YDQV�WR�SLFN�XS�GRQDWHG�IRRG�DQG�GHOLYHU�WR�
GLVWULEXWLRQ�FHQWUHV��DQG�RWKHU�RYHUKHDGV�OLNH�XWLOLWLHV�DQG�LQVXUDQFHV��
7KH�IRRG�EDQNV�ZHOFRPH�DQ\�QHZ�RIIHUV�RI�KHOS�ZLWK�IXQGLQJ�–�ORFDO�
EXVLQHVVHV��RUJDQLVDWLRQV�DQG�LQGLYLGXDOV�LQWHUHVWHG�LQ�VXSSRUWLQJ�WKH�
IRRG�EDQN¶V�ZRUN�FDQ�ILQG�RXW�PRUH�DW 

KWWSV���OHHGVQRUWKDQGZHVW�IRRGEDQN�RUJ�XN�JLYH-KHOS�GRQDWH-PRQH\� 
KWWSV���OHHGVVRXWKDQGHDVW�IRRGEDQN�RUJ�XN�JLYH-KHOS�GRQDWH-PRQH\� 
 
%DUEDUD�7DWH� 
 

 
6WHSSLQJ�6WRQHV�6XQGD\�&KLOGUHQ¶V�*URXS 

 
Enjoy a wide range of fun and creative bible-based 

activities every month. 
Next Meeting: Sunday 26th May 10:30am 

For Ages 3-12  
More information contact Lizzie Wilkinson at: 

Lizzy@stmarywoodkirk.org  



ϯϮ 

$3&0�UHSRUW�IRU�6FRXW�*URXS�-������WR������ 

���/HDGHUV�–�%HDYHUV�–�-RDQQH��-HVVLFD��6HFWLRQDO�$VVLVWDQW�/DXUD��
<RXQJ�/HDGHU�7KRPDV��RFFDVLRQDO�KHOSHUV�0ROO\��(OOD�DQG�%HQ��� 
���/HDGHUV�–�&XEV�--�0DULDQQH��VHFWLRQDO�DVVLVWDQW�'DQ��<RXQJ�
/HDGHUV�-DFRE�DQG�1DWKDQ��RFFDVLRQDO�KHOSHU�-DFN�� 
���/HDGHUV�–��6FRXWV�–�7UHYRU��*DUHWK��-DVRQ�DQG�VHFWLRQDO�DVVLVWDQW�
+HOHQ������������������� 
0HHWLQJ�SODFH�6W�0DU\¶V�:RRGNLUN�&KXUFK�+DOO�)ULGD\V������WR�
����SP�� 

%HDYHU�UHSRUW���%HDYHUV�–��������PDOH���IHPDOH��� 
$W�WKH�VWDUW�RI�ODVW�VXPPHU�WHUP��ZH�KDG�RXU�DQQXDO�H[SHGLWLRQ�ZDON�
IURP�WKH�&KXUFK�KDOO�WR�WKH�FKLS�VKRS�IRU�D�\XPP\�WUHDW�DQG�ZH�KDG�
DQ�HYHQLQJ�SUDFWLVLQJ�WR�SDFN�RXU�NLW��/DVW�6SULQJ�ZH�JHDUHG�
RXUVHOYHV�XS�IRU�WKH�&RXQW\�$FWLYLW\�)XQGD\�DW�%UDPKRSH�DW�WKH�
EHJLQQLQJ�RI�-XQH�DQG�WKH�%HDYHU�'DPERUHH��6OHHSRYHU�DW�3KRHQL[�
&DPS�VLWH�DW�WKH�HQG�-XQH��%RWK�HYHQWV�ZHUH�ZHOO�DWWHQGHG�E\�RXU�
EHDYHUV�DQG�D�JRRG�WLPH�ZDV�KDG�E\�DOO�� 
:H�KDYH�KDG�+DOORZHHQ�DFWLYLWLHV�DQG�D�ERQILUH�SDUW\��D�VPDOO�RQH��
ZLWK�PDUVKPDOORZV��FDPS�VRQJV�DQG�VSDUNOHUV��:H�KDYH�GRQH�VRPH�
IDQWDVWLF�H[SHULPHQWV��OHDUQHG�DERXW�VSDFH�DQG�EXLOW�WKH�KLJKHVW�
WRZHU�\RX�FRXOG�LPDJLQH�IURP�SODVWLF�GULQNV�FXSV���-XVW�EHIRUH�ODVW�
&KULVWPDV�D�QXPEHU�RI�EHDYHUV�ZHQW�RQ�D�WULS�ZLWK��WK�&KXUZHOO��WR�
WKH�/HJRODQG�'LVFRYHU\�&HQWUH�LQ�0DQFKHVWHU�IRU�D�VOHHSRYHU�DQG�D�
WRXU�RI�WKH�DGMDFHQW�6HD�/LIH�&HQWUH��,W�ZDV�D�UHDO�FKDOOHQJH�WR�JHW�
WKHP�DOO�WR�VOHHS�� 
:H�KDG�RXU�FXVWRPDU\�&KULVWPDV�SDUW\�LQ�'HFHPEHU�DQG�&KULVWPDV�
&UDIW��EDNLQJ�DQG�3DUWLHV�ZHUH�WKH�RUGHU�RI�DFWLYLWLHV�LQ�WKH�UXQ�XS�WR�
&KULVWPDV�DIWHU�ZKLFK�WKH�OHDGHUV�WRRN�D�ZHOO-GHVHUYHG�EUHDN�� 
:H�ZHQW�WR�0RUOH\�7RZQ�+DOO�LQ�)HEUXDU\�WR�VHH�-DFN�DQG�WKH�
%HDQVWDON�DORQJ�ZLWK�WKH�FXEV�DQG�VFRXWV��%HDYHUV�KDYH�FRPSOHWHG�
WKHLU�FRRNLQJ�DQG�KHDOWK\�HDWLQJ�EDGJH��:H�DUH�FRQWLQXLQJ�ZLWK�
EDGJH�ZRUN�LQWR�WKH�6SULQJ��%HDYHUV�KDYH�MXVW�WDNHQ�SDUW�LQ�WKH�
'LVWULFW�%HDYHU�ERZOLQJ�FRPSOHWLRQ�WKLV�0DUFK�DQG�:RRGNLUN�EHDYHUV�
KDG�D�FOHDQ�VZHHS�ZLQQLQJ�WKH�WURSK\�DQG�WDNLQJ�WKH�KLJKHVW�
LQGLYLGXDO�EHDYHU�VFRUH���� 

&XE�UHSRUW��&XEV�–��������PDOH���IHPDOH�� 
$V�D�JURXS�ZH�KDYH�SDUWLFLSDWHG�LQ�'LVWULFW�(YHQWV��PL[LQJ�ZLWK�RWKHU�
&XE�6FRXWV�LQ�WKH�'LVWULFW�DQG�PHHWLQJ�QHZ�IULHQGV�DW�DQ�DPD]LQJ�



ϯϯ 

'LVWULFW�6WDU�:DUV�FDPS�LQ�$SULO�������9HQWXULQJ�RXW�RI�WKH�FKXUFK�KDOO�
ZH�KDYH�WULHG�&UDWH�6WDFNLQJ�DW�3KRHQL[���:H�KDYH�EHHQ�.D\DNLQJ�
ZLWK�D�VOHHSRYHU�DW�$OGZDUN�:DWHU�$FWLYLWLHV�FHQWUH� 
,Q�)HEUXDU\��WKH�&XEV�DWWHQGHG�0RUOH\�7RZQ�+DOO�IRU�RXU�DQQXDO�YLVLW�
WR�ZDWFK�WKH�-DFN�DQG�WKH�%HDQVWDON�DORQJ�ZLWK�RXU�%HDYHUV�DQG�
6FRXWV��:H�KDG�WR�SRVWSRQH�RXU�FDPS�ZLWK��WK�&DUOWRQ�&XEV�LQ�
0DUFK������GXH�WR�WKH�VQRZ��EXW�UH-DUUDQJHG�WKH�ZHHNHQG�FDPS�IRU�
2FWREHU����������� 
:H�DWWHQGHG�WKH�5HPHPEUDQFH�'D\�VHUYLFH�LQ�1RYHPEHU��6W�
*HRUJH¶V�'D\�3DUDGH�ODVW�$SULO��DV�ZHOO�DV�IDPLO\�VHUYLFHV�HDFK�
PRQWK�DW�6W�0DU\¶V��)URP�WKHVH�DFWLYLWLHV�ZH�KDYH�HDUQHG�1LJKWV�
$ZD\��7LPH�RQ�WKH�:DWHU��1DXWLFDO�6NLOOV�VWDJH���DQG�3DGGOH�6SRUWV�
6WDJH���DFWLYLW\�EDGJHV�DQG�DUH�ZRUNLQJ�WRZDUGV�RXU�6FLHQWLVW�DQG�
$WKOHWH�EDGJHV��:H¶YH�DOVR�DVNHG�WKH�RSLQLRQ�RI�RXU�&XE�6FRXWV�RQ�
ZKDW�WR�LQFOXGH�LQ�WKH�ZHHNO\�SURJUDPPH��DV�SDUW�RI�WKH�µ<RX6KDSH¶�
LQLWLDWLYH���:H�YDOXH�WKHLU�LQSXW�WR�PDNH�WKHLU�H[SHULHQFH�LQ�&XEV�D�
JUHDW�RQH�DQG�ZLOO�FRQWLQXH�WR�LQFOXGH�WKHP�DQG�WKHLU�VXJJHVWLRQV�LQ�
RXU�SURJUDP�RYHU�WKH�QH[W�IHZ�PRQWKV�������� 
$V�D�JURXS�ZH�KDYH�DOVR�DWWHQGHG�'LVWULFW�(YHQWV��PL[LQJ�ZLWK�RWKHU�
&XE�6FRXWV�LQ�WKH�'LVWULFW�DQG�PHHWLQJ�QHZ�IULHQGV��:H�SDUWLFLSDWHG�
LQ�WKH�'LVWULFW�$FWLYLW\�'D\�DW�3KRHQL[�LQ�6HSWHPEHU��WKH�'LVWULFW�
8QLKRF�&RPSHWLWLRQ���WKH�'LVWULFW�6ZLPPLQJ�*DOD�LQ�1RYHPEHU������
DQG�'LVWULFW�7UDGLQJ�3RVW�HYHQW�WKLV�0DUFK��2XU�ODVW�HYHQW�WKLV�0DUFK�
LV�D�WULS�WR�+RWHO�&KRFRODW�� 
)URP�WKHVH�DFWLYLWLHV�ZH�KDYH�HDUQHG�&KHI��1LJKWV�$ZD\��+LNHV�
$ZD\��7LPH�RQ�WKH�:DWHU�DFWLYLW\�EDGJHV�DQG�$GYHQWXUH��6NLOOV��
7HDP�ZRUN�DQG�7HDP�/HDGHU�&KDOOHQJH�EDGJHV��:H¶YH�DOVR�DVNHG�
WKH�RSLQLRQ�RI�RXU�&XE�6FRXWV�RQ�ZKDW�WR�LQFOXGH�LQ�WKH�ZHHNO\�
SURJUDPPH��DQG�HDUQHG�WKH�<RX6KDSHG�EDGJH���:H�DUH�VWLOO�ZRUNLQJ�
RQ�WKHLU�VXJJHVWLRQV�DQG�KRSH�WR�LQFOXGH�PRUH�RI�WKHLU�FKRLFHV�LQ�RXU�
SURJUDPPH�RYHU�WKH�QH[W�IHZ�PRQWKV�� 

6FRXW��UHSRUW��������������6FRXWV�--���������PDOH���IHPDOH��������������� 
(DUO\�0D\�ODVW�\HDU�VFRXWV�$WWHQGHG�WKH�'LVWULFW�3KRHQL[�$FWLYLW\�GD\�
VOHHSLQJ�RYHUQLJKW��/DVW�-XQH�RXU�VFRXWV�ZHQW�WR�$OGZDUN�FDQRHLQJ�
FHQWUH�DQG�DV�D�MRLQW�WHDP�ZLWK��VW�6/$0�ZRQ�WKH�'LVWULFW�*HQHUDO�
.QRZOHGJH�4XL]�DJDLQ�DQG�WKH�GLVWULFW�7XJ�RI�:DU�FRPSHWLWLRQ�DV�ZHOO�
DV�JDLQLQJ�7LPH�RQ�WKH�:DWHU�DQG�FDQRHLQJ�VWDJH�EDGJHV���������������� 
,Q�1RYHPEHU������VFRXWV�ZHQW�RQ�D�1LJKW�+LNH�IURP�2DNZHOO�KDOO��
EDFN�WR�RXU�3KRHQL[�FDPSVLWH�VWRSSLQJ�RII�DW�0F'¶V�RQ�WKH�ZD\�WR�
NHHS�XS�WKH�VSLULWV�ZDONLQJ�LQ�WKH�FROG�DQG�UDLQ�������������� 



ϯϰ 

)ROORZLQJ�RQ�IURP�WKH�UDWKHU�VQRZ\�VXE-]HUR�)HEUXDU\������*HW�
7RJHWKHU�FDPS�DW�:RROOH\�(GJH�–���VFRXWV�ZHQW�WR�WKH�,QWHUQDWLRQDO�
VFRXW�FDPSVLWH�DW�'H�.OXLV��%HOJLXP�ODVW�-XO\�$XJXVW�H[SHULHQFLQJ����
GHJ�KHDW�ZDYH�DOO�ZHHN��HQVXULQJ�GULQN�ERWWOHV�FDUULHG�DW�DOO�WLPHV�WR�
NHHS�K\GUDWHG��$FWLYLWLHV�LQFOXGHG�D�WULS�WR�/XHYHQ�KLVWRULF�7RZQ�DQG�
6FRXW�0XVHXP��7ULS�WR�:DOOLEL�7KHPH�SDUN��'D\�ORQJ�WRXU�WR�WKH�
%DWWOHILHOGV�DURXQG�<SUHV��<RUNVKLUH�WUHQFKHV��0HQLQ�*DWH�GDLO\��SP�
PHPRULDO�VHUYLFH�DQG�ZHUH�WUHDWHG�WR�DQ�HYHQLQJ�EDQTXHWLQJ�PHDO�LQ�
<SUHV�DV�ZHOO�DV�RQ�VLWH�DFWLYLWLHV�DQG�IRUHVW�ZDONV�WKURXJKRXW�WKH�
ZHHN�DQG�D�ILQDO�YLVLW�WR�WKH�%UXJHV�&KRFR�IDFWRU\�RQ�WKH�ZD\�EDFN�WR�
8.� 

2YHU�-XO\�DQG�(DUO\�6HSWHPEHU������ODVW�\HDU�VFRXWV�SUDFWLFHG�IRU�WKH�
&DPSHUFUDIW�Z�H�DW�:LNH�&DPSVLWH�1RUWK�/HHGV��0RVW�VFRXWV�DWWHQGHG�
WKH�ZRUOG�ZLGH�2FWREHU�-27,�������-DPERUHH�RQ�WKH�,QWHUQHW��WDONLQJ�
WR�VFRXWV�DFURVV�WKH�ZRUOG�ZLWK�DQ�R�Q�VWD\�DW�&DUOWRQ�+4������������������������� 

7KH�&RXQW\�6LOO\�&KLOO\�ZHHNHQG�FDPS�DW�%UDPKRSH�FDPSVLWH�ZDV�LQ�
0LG�-DQXDU\�–���RI�RXU������������������VFRXWV�EUDYHG�WKH�FROG�ZHDWKHU�
WDNLQJ�SDUW�LQ�WKH�WKHPHG�6SDFH�DFWLYLWLHV�6WDU�:DUV��'RFWRU�����������������
:KR�DQG�6WDU�WUHN��,Q�-DQXDU\����VFRXWV�HQWHUHG�WKH�'LVWULFW�%RZOLQJ�
FRPSHWLWLRQ�DW�+ROO\ZRRG�%RZO��.LUNVWDOO�DQG�WULXPSKHG�WKLV�\HDU�E\�
ZLQQLQJ�WKH�WURSK\�� 

7KLV�)HEUXDU\�RXU�EHDYHUV��FXEV�DQG�VFRXWV�DWWHQGHG�WKH�DQQXDO�
3DQWR�DW�0RUOH\�7RZQ�+DOO�WR�ZDWFK�-DFN�DQG�7KH�EHDQVWDON��:H�KDG�D�
JRRG�DWWHQGDQFH�IURP�:RRGNLUN�6W�0DU\¶V�%HDYHUV��FXEV��DQG�VFRXWV�
DW�WKH�3XEOLF�6W�*HRUJH¶V�'D\�3DUDGH�ODVW�$SULO��UH�DIILUPLQJ�RXU�
SURPLVH�DQG�WDNLQJ�LQ�WKH�DFWLYLWLHV�DQG�SDJHDQWU\�RI�WKH�RFFDVLRQ��,Q�
)HEUXDU\�RXU�3/¶V�DQG�$3/¶V�DWWHQGHG�D�ZHHNHQG�FDPS�DW�:ROOH\�
(GJH�WR�KHOS�RUJDQLVH�DQG�UXQ��DV�SDUW�RI�WKHLU�OHDGHUVKLS�VNLOOV��D�3/¶V�
$FWLYLW\�GD\�LQ�-XQH�WKLV�\HDU�DW�6LOYHUZRRG�FDPSVLWH��,Q�HDUO\�0DUFK�
WKLV�\HDU�ZH�KDG���WHDPV�HQWHU�WKH�'LVWULFW�0HWUR�5XQ�XVLQJ�3XEOLF�
7UDQVSRUW�EDVHG�RQ�WKH�0RQRSRO\�7KHPH�DQG�ZRQ�WKH�'LVWULFW�7URSK\�
\HW�DJDLQ�� 

:H�ZRXOG�OLNH�WR�WDNH�WKH�RSSRUWXQLW\�WR�WKDQN�DOO�RXU�OHDGHUV��
VHFWLRQDO�DVVLVWDQWV��RFFDVLRQDO�KHOSHUV�DQG�\RXQJ�OHDGHUV�ZKR�
ZRUN�DQG�KHOS�DFURVV�WKH�VHFWLRQV�DV�D�WHDP�HIIRUW�WR�FUHDWH�WKH�
RSSRUWXQLWLHV�IRU�RXU�\RXQJ�VFRXW�DVVRFLDWLRQ�PHPEHUV��$OVR�D�
WKDQN�\RX�WR�RXU�VXSSRUW�JURXS�RI�SDUHQWV�IRU�WKHLU�FRQWLQXHG�DQG�
YDOXHG�KHOS�LQ�SURYLGLQJ�EDFN�XS�DW�VHFWLRQ�DQG�JURXS�HYHQWV�DQG�
WR�RXU�&KXUFK�6SRQVRUV�IRU�WKH�XVH�RI�WKH�3DULVK�FHQWUH�� 

*URXS�/HDGHUV����������������������������������7$+��DFWLQJ�*6/��������������� 



ϯϱ 

$OEHUW¶V�µ$QLPDODJUDP¶�4XL] 
+HOSIXO�KLQW��7KH�DQVZHUV�DUH�LQ�DOSKDEHWLFDO�RUGHU� 
�� $�*RDO�7ULDO 
�� ,�DP�D�'UROO 
�� 6RE�LQ 
�� &KLOO�&KLQD 
�� &RRO�&LGHU 
�� 5RRP�8VHG 
�� 7KH�3DQHO 
�� 5HIHU�7 
�� /HJ�5LE 
��� /RJ�/LDU 
���� )LJ�)HDU 
���� 7KH�$UPV 
��� 3RPSRXV�DW�+LS 
��� ,¶P�D�3DO 
��� (DU�-RE 
��� 2DN�2UJDQ 
��� 0XOHU 
��� $�0DOO 
��� 2�6R�0H 
��� :DUQ�+DO 
��� $�1XW�2UJDQ 
��� 5DUH�3DEOR 
��� 3LQ�8S�&RUH 
��� %DW�5LE 
��� ,4�5XOHUV 
��� $�7ULS 
��� (�*ULW 
��� /RYH 
��� :LQH�/RYHU 
��� %UD]H 
 
$QVZHUV�RQ�3�� 



ϯϲ 

&KXUFK�0RXVH�7DOHV 

µ+DYH�\RX�HYHU�EHHQ�RQ�DQ�DGYHQWXUH"¶�$VNHG�P\�IULHQG�+XEHUW��WKH�
%ODFN�&DQRQ�RQH�ILQH�GD\� 
µ2QH�RU�WZR¶��,�UHSOLHG��µVRPHWLPHV�QRW�RQHV�,�UHDOO\�ZDQWHG�WR�JR�RQ¶��,�
VDLG�WKLQNLQJ�DORXG� 
µ5HFHQWO\��WKRXJK�,�PDQJHG�WR�KLGH�DZD\�LQ�WKH�9LFDU¶V�VXLWFDVH��
%HIRUH�,�NQHZ�LW�ZH�ZHUH�RQ�D�SODQH�WR�KHDYHQ�NQRZV�ZKHUH�¶ 
µ2K��WKDW�H[SODLQV�ZK\�\RX¶YH�EHHQ�PLVVLQJ�D�ZKLOH�¶�2EVHUYHG�
+XEHUW��ZLWKRXW�VHHPLQJ�WR�PLQG� 
µ<HV��,�HQMR\HG�WKH�EUHDN��HYHQ�WKRXJK�LW�ZDV�UHDOO\�KRW�WKHUH�¶ 
µ:HUH�WKHUH�DQ\�RWKHU�DGYHQWXUHV�\RX¶YH�EHHQ�RQ"¶�DVNHG�+XEHUW� 
µ<HV��--�OLNH�WKH�WLPH�,�ZDV�MXVW�RXWVLGH�WKH�PDLQ�GRRU�DQG�D�JXVW�RI�
ZLQG�EOHZ�LW�VKXW��7KHQ�,�ZDV�UHDOO\�LQ�D�ELW�RI�D�IODS��'R�\RX�NQRZ�KRZ�
KHDY\�WKDW�GRRU�LV"�–�,�PHDQ�WKHUH�ZDV�QR�ZD\�,�FRXOG�JHW�EDFN�LQ�–�
VR�WKHUH�,�ZDV�DW�WKH�PHUF\�RI�DQ\�SDVVLQJ�VWUD\�FDW�RU�RYHU-H[XEHUDQW�
GRJ��ZLWK�QR-ZKHUH�WR�KLGH�DQG�QRZKHUH�WR�UXQ«¶ 
µ<HV��ZHOO�EHVW�QRW�WR�GZHOO�RQ�WKDW«�¶ 
µ%XW�WKHQ¶��,�LQWHUUXSWHG��µ,�UHPHPEHU�\RX�VD\LQJ�LW�FRLQFLGHG�ZLWK�\RX�
QHHGLQJ�WR�SUD\�DQG�WR�KDYH�D�TXLHW�SHULRG�RI�UHIOHFWLRQ��VR�LW�ZDV�
JRRG�WLPLQJ�,�VXSSRVH�IURP�WKDW�SRLQW�RI�YLHZ��3HUIHFW�\RX�PLJKW�
VD\«�¶ 
+XEHUW�VHHPHG�D�OLWWOH�XQFRPIRUWDEOH� 
µ:HOO�DV�,�VD\�EHVW�QRW�WR�GZHOO«�¶�+H�PXWWHUHG� 
µ,Q�IDFW��,�KDYHQ¶W�VHHQ�WKH�GRRU�VODP�OLNH�
WKDW�DJDLQ�VLQFH�WKHQ�–�HYHQ�LQ�WKRVH�
VWURQJ�ZLQGV�ZH�KDG�WKH�RWKHU�ZHHN��LW�
MXVW�PRYHG�JHQWO\�DQG�WKHUH�ZDV�SOHQW\�
RI�WLPH�IRU�VRPH�KDSOHVV�PRXVH�WR�JHW�
LQVLGH�–�RXW�RI�GDQJHU«��JRRG�MRE�\RX�
OHW�PH�LQ�DIWHU�DQ�KRXU�RXW�WKHUH«��¶ 
+XEHUW�ORRNHG�TXLWH�IOXVWHUHG�QRZ� 
µ<HV��LW�PXVW�KDYH�EHHQ�D�YHU\�XQXVXDO�
FRPELQDWLRQ�RI�IDFWRUV�WR�PDNH�LW�GR�
WKDW¶��KH�REVHUYHG� 
µ$Q\ZD\�–�ZK\�GLG�\RX�DVN�DERXW�
DGYHQWXUHV"¶�,�ZRQGHUHG� 
µ2K�–�,�ZDV�MXVW�PDNLQJ�VXUH�\RX�GRQ¶W�
JHW�VWXFN�LQ�WKH�UXW�RI�OLIH�–�\RX�NQRZ�GR�
VRPHWKLQJ�QHZ�RQFH�LQ�D�ZKLOH�¶ 
µ:HOO�,¶P�SODQQLQJ�0HOWRQ�0RZEUD\�QH[W�PRQWK—DQ\ZD\¶��,�DGGHG��
SRLQWHGO\��µWKHUH¶V�QR�FKDQFH�RI�WKDW—QRW�ZLWK�\RX�DURXQG««¶ 
0LVKD 



ϯϳ 

7KH�0HUU\�0RQWK�RI�0D\ 
 
2�7+(�PRQWK�RI�0D\��WKH�PHUU\�PRQWK�RI�0D\�� 
6R�IUROLF��VR�JD\��DQG�VR�JUHHQ��VR�JUHHQ��VR�JUHHQ�� 
2��DQG�WKHQ�GLG�,�XQWR�P\�WUXH�ORYH�VD\�� 
6ZHHW�3HJ��WKRX�VKDOW�EH�P\�6XPPHU
V�4XHHQ�� 
 
1RZ�WKH�QLJKWLQJDOH��WKH�SUHWW\�QLJKWLQJDOH�� 
7KH�VZHHWHVW�VLQJHU�LQ�DOO�WKH�IRUHVW�TXLUH�� 
(QWUHDWV�WKHH��VZHHW�3HJJ\��WR�KHDU�WK\�WUXH�ORYH
V�WDOH�� 
/R��\RQGHU�VKH�VLWWHWK��KHU�EUHDVW�DJDLQVW�D�EULHU�� 
 
%XW�2��,�VS\�WKH�FXFNRR��WKH�FXFNRR��WKH�FXFNRR�� 
6HH�ZKHUH�VKH�VLWWHWK��FRPH�DZD\��P\�MR\�� 
&RPH�DZD\��,�SULWKHH��,�GR�QRW�OLNH�WKH�FXFNRR� 
6KRXOG�VLQJ�ZKHUH�P\�3HJJ\�DQG�,�NLVV�DQG�WR\�� 
 
2��WKH�PRQWK�RI�0D\��WKH�PHUU\�PRQWK�RI�0D\�� 
6R�IUROLF��VR�JD\��DQG�VR�JUHHQ��VR�JUHHQ��VR�JUHHQ�� 
$QG�WKHQ�GLG�,�XQWR�P\�WUXH�ORYH�VD\�� 
6ZHHW�3HJ��WKRX�VKDOW�EH�P\�6XPPHU
V�4XHHQ� 
 
7KRPDV�'HNNHU 
�����-����� 
+LV�PRVW�IDPRXV�ZRUN��7KH�6KRHPDNHU
V�+ROLGD\��RU�WKH�*HQWOH�
&UDIW��LV�D�ERLVWHURXV��URZG\�FRPHG\�RI�/RQGRQ�OLIH�DV�VHHQ�WKURXJK�
WKH�H\HV�RI�D�URPDQWLFLVW�DQG�UHIOHFWV�KLV�FRQFHUQV�ZLWK�WKH�GDLO\�
OLYHV�RI�RUGLQDU\�/RQGRQHUV��DQG�FRQWDLQV�WKH�SRHP�7KH�0HUU\�
0RQWK�RI�0D\�� 
7KLV�SOD\�H[HPSOLILHV�KLV�LQWHUPLQJOLQJ�RI�HYHU\GD\�VXEMHFWV�ZLWK�WKH�
IDQWDVWLFDO�-�HPERGLHG�LQ�WKLV�FDVH��E\�WKH�ULVH�RI�D�FUDIWVPDQ�WR�
0D\RU��DQG�WKH�LQYROYHPHQW�RI�DQ�XQQDPHG�EXW�LGHDOLVHG�.LQJ�LQ�WKH�
FRQFOXGLQJ�EDQTXHW� 
6RPH�RI�KLV�SURVH�IURP�DQRWKHU�ZRUN�KDV�HYHQ�EHHQ�XVHG�E\�WKH�
%HDWOHV�LQ�RQH�RI�WKHLU�VRQJV��*ROGHQ�6OXPEHUV�������� 
� 



ϯϴ 

'LDU\�IRU�WKH�FRPLQJ�ZHHNV 
�0RUQLQJ�3UD\HU�ZLOO�WDNH�SODFH�DW�����DP�0RQ��7XHV��7KXUV�	�)UL�� 
 
0D\ 
�VW�:HG� �����DP +RO\�&RPPXQLRQ��%&3� 
  ����SP )RUJHW�PH�1RW�&DIp��WR��SP�� 
�WK�6DW ����DP &KXUFK�	�&KXUFK\DUG�FOHDQ�XS 
�WK�6XQ �����DP +RO\�&RPPXQLRQ 
�WK�:HG �����DP +RO\�&RPPXQLRQ��,RQD�ZLWK�5HYG�*OHQ� 
��WK�6XQ �����DP $OO�$JH�+RO\�&RPPXQLRQ 
��WK�0RQ ����SP 3&&�0HHWLQJ�LQ�&KXUFK 
��WK�:HG �����DP +RO\�&RPPXQLRQ��ZLWK�5HYG�*OHQ� 
  ����SP )RUJHW�PH�1RW�&DIp��WR��SP�� 
��WK�7KXU �����DP /\GJDWH�/RGJH�+RO\�&RPPXQLRQ 
��WK�6XQ �����DP +RO\�&RPPXQLRQ�ZLWK�%DSWLVP 
  ����SP %DSWLVP 
��WK�0RQ ����SP /<&,*�PHHWLQJ 
��QG�:HG �����DP +RO\�&RPPXQLRQ��ZLWK�5HYG�*OHQ� 
��WK�6XQ �����DP +RO\�&RPPXQLRQ 
  �����SP %DSWLVP 
  ����SP %DSWLVP 
  ����SP %DSWLVP 
��WK�7XH ���QRRQ &KXUFKHV�7RJHWKHU�PHHWLQJ 
��WK�:HG �����DP +RO\�&RPPXQLRQ� 
  ����SP )RUJHW�PH�1RW�&DIp��WR��SP�� 
��WK�7KXU ����SP $VFHQVLRQ�'D\�6HUYLFH 
 
-XQH 
�VW�6DW ����DP &KXUFK�	�&KXUFK\DUG�FOHDQ�XS 
�QG�6XQ �����DP +RO\�&RPPXQLRQ 
�WK�:HG �����DP +RO\�&RPPXQLRQ� 
  ����SP )RUJHW�PH�1RW�&DIp��WR��SP�� 

48,=�$16:(56������$OOLJDWRU����$UPDGLOOR����%LVRQ����&KLQFKLOOD� 
���&URFRGLOH����'RUPRXVH����(OHSKDQW����)HUUHW����*HUELO�����
*RULOOD�����*LUDIIH�����+DPVWHU�����+LSSRSRWDPXV�����,PSDOD�����
-HUERD��GHVHUW�URGHQW������.DQJDURR�����/HPXU�����/HPXU� 
����0RRVH�����1DUZKDO�����2UDQJXWDQ����3RODU�%HDU�����
3RUFXSLQH�����5DEELW�����6TXLUUHO�����7DSLU�����7LJHU�����9ROH�����
:ROYHULQH�����=HEUD 



ϯϵ 

+LOO�7RS�6FKRRO�FHOHEUDWH�(DVWHU�LQ�VW\OH� 
 
:HOO�RQFH�DJDLQ�ZH�ZHUH�GHOLJKWHG�WR�VHH�WKH�FKXUFK�EXUVWLQJ�DW�WKH�
VHDPV�RQ�)ULGD\��WK�$SULO�ZKHQ�WKH�ORYHO\�SXSLOV�DQG�VWDII�DORQJ�ZLWK�
VXSSRUWLQJ�IDPLO\�DQG�IULHQGV�FDPH�WR�FHOHEUDWH�WKHLU�(DVWHU�6HUYLFH��
6DGO\�0UV�+\DPV�ZDV�XQDEOH�WR�DWWHQG�EXW�WKH�VWDII�WHDP�ZHUH�YHU\�
DEO\�OHG�E\�0UV�/DQFDVWHU�DQG�GLG�D�ORYHO\�VHUYLFH�OHG�E\�WKH�SXSLOV�
IURP�<HDU��� 
 
7KH�FKLOGUHQ�VDQJ�EHDXWLIXOO\�ZLWK�ROG�IDYRXULWHV�OLNH�µ*LYH�PH�RLO�LQ�P\�
ODPS¶��-HVXV�SXW�WKLV�VRQJ�LQWR�RXU�KHDUWV¶�DQG�µ,�GDQFHG�LQ�WKH�
PRUQLQJ��ZKHQ�WKH�ZRUOG�ZDV�EHJXQ¶��EXW�LW�ZDV�DOVR�ORYHO\�WR�KHDU�
QHZ�VRQJV��WKH�IXQ�RQH�DERXW�µ:KR¶V�LQ�D�WL]]\��ZKR¶V�LQ�D�IODS��ZKR¶V�
MXPSLQJ�XS�DQG�GRZQ��KH¶V�D�KRW�FURVV�EXQQ\��DQG�LW¶V�QRW�IXQQ\��FRV�
KH¶V�ORVW�KLV�(DVWHU�HJJV�¶�+RZHYHU��,�WKLQN�P\�IDYRXULWH�RQH�LV�WKH�
RQH�EHORZ��DV�,�WKRXJKW�WKH�ZRUGV�ZHUH�VR�DSSURSULDWH�DW�WKH�SUHVHQW�
WLPH� 
 
<RX�DUH�P\�EURWKHU��\RX�DUH�P\�IULHQG� 
<RX�DUH�P\�VLVWHU��RXU�ORYH�VKRXOG�QHYHU�HQG� 
:KDWHYHU�FRORXU�RXU�VNLQ�RU�RXU�KDLU� 
/HW�XV�OLYH�WRJHWKHU��WKLV�LV�RXU�SUD\HU� 
 
/LIW�\RXU�EDQQHUV�KLJK��ZRUN�IRU�MXVWLFH�DQG�IRU�SHDFH� 
/LIW�\RXU�EDQQHUV�KLJK��PD\�RXU�IULHQGVKLS�QHYHU�FHDVH� 
/LIW�\RXU�EDQQHUV�KLJK��ZH�ZLOO�VLQJ�LQ�HYHU\�ODQG� 
/LIW�\RXU�EDQQHUV�KLJK��IRU�LQ�-HVXV¶�QDPH�ZH�VWDQG� 
 
7KH�SXSLOV�DQG�VWDII�KDG�ZRUNHG�VR�KDUG�DQG�WKRURXJKO\�HQMR\HG�
WKHPVHOYHV�WRR��MRLQLQJ�LQ�ZLWK�DOO�WKH�VRQJV� 
 
,W�ZDV�DV�DOZD\V�D�JUHDW�SULYLOHJH�DV�ZHOO�DV�YHU\�HQMR\DEOH�EHLQJ�LQ�
FKXUFK�ZKHQ�RXU�IULHQGV�IURP�+LOO�7RS�6FKRRO�FDPH�IRU�WKHLU�VHUYLFH� 
 
%\�WKH�WLPH�\RX�UHDG�WKLV��(DVWHU�ZLOO�KDYH�JRQH��DOWKRXJK�VRPH�RI�
\RX�PD\�VWLOO�EH�PXQFKLQJ�\RXU�ZD\�WKURXJK�\RXU�(DVWHU�(JJV��EXW�
OHWV�KRSH�WKDW�WKH�PHVVDJH�RI�(DVWHU�OLNH�WKH�PHVVDJH�LQ�WKH�VRQJ�
DERYH��WKDW�WKH�FKLOGUHQ�VDQJ�VR�EHDXWLIXOO\��VWD\V�ZLWK�XV�ORQJ�DIWHU�
RXU�HJJV�KDYH�EHHQ�PXQFKHG� 
 
:LWK�ORYH�DQG�SUD\HUV 
'DZQ�7DWWHUVILHOG 



ϰϬ 

$OLFH¶V�&RPLF�&RUQHU 

%ULDQ�DQG�'DYH�GHFLGHG�WR�RSHQ�D�%DU��$IWHU�D�ZHHN�QR-RQH�KDG�
ERXJKW�D�GULQN�VR�'DYH�VXJJHVWHG�WKH\�RSHQ�D�%URWKHO�LQVWHDG�� 

µ,I�QR-RQH�ERXJKW�%HHU�–�KRZ�PDQ\�DUH�JRLQJ�WR�EX\�%URWK"¶�
UHSOLHG�%ULDQ� 

7KHUH¶V�PRUH«� 
:K\�GLGQ¶W�WKH�5DEELW�MRLQ�WKH�1DY\" 
+H�SUHIHUUHG�WKH�+DUHIRUFH� 
 
:K\�GLG�3LFDVVR�SDLQW�KLV�ZLIH�LQ�ZDWHU�FRORXUV" 
6KH�ZDV�QR�RLO�SDLQWLQJ� 
 
:KDW�GR�\RX�FDOO�D�*RDW�WKDW�GRHVQ¶W�ZDQW�D�MRE" 
%LOO\�,GRO� 
 
:K\�VKRXOG�\RX�QHYHU�WUXVW�D�VWDLUFDVH" 
7KH\�DUH�DOZD\V�XS�WR�VRPHWKLQJ« 
 
:K\�GR�)RRWEDOO�6WDGLXPV�JHW�KRW�DIWHU�D�PDWFK" 
$OO�WKH�IDQV�KDYH�JRQH� 
 
«DQG�ILQDOO\«�VHHQ�LQ�D�IDUPHU¶V�ILHOG� 
 
 
 
 
 
 
 
 
 
 
 
 
 
$OLFH� 



ϰϭ 

)520�7+(�3$5,6+�5(*,67(56 
%$37,606 

:H�ZHOFRPH�LQWR�RXU�FKXUFK�IDPLO\�- 
 
0DVRQ�0DWWKHZ�'DOE\ 
 

'($7+6 :H�JLYH�WKDQNV�IRU�WKH�OLYHV�RI�DOO�WKRVH�
ZKR�KDYH�GLHG�ZLWKLQ�RXU�3DULVK� 

'HUHN�:KLWHO\ 
<HH�6XQ�)DQ 

 

0D\��� 

 *RG�EOHVV�\RX�ULFKO\�ZLWK�+LV�PHUF\�DQG�JUDFH�
WRGD\�DQG�DOZD\V� 

 

    $PHQ 

:('',1*6 ���3OHDVH�SUD\�IRU�DOO�
FRXSOHV�ZKR�PDUULHG�DW�6W�0DU\·V��
HVSHFLDOO\��� 

 



ϰϮ 



ϰϯ 



ϰϰ 

WĂƌŝƐŚ��ĞŶƚƌĞ�ZĞŶƚĂůƐ 

tĞ�ŚĂǀĞ�ƐƉĂĐĞ�ĨŽƌ�'ƌŽƵƉƐ�
ǁŚŽ�ŵĂǇ�ďĞ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�

ƵƐŝŶŐ�ƚŚĞ�WĂƌŝƐŚ��ĞŶƚƌĞ�ŽŶ�Ă�
DŽŶĚĂǇ�Žƌ�tĞĚŶĞƐĚĂǇ� 

ĞǀĞŶŝŶŐ͘ 

EŽŵŝŶĂů��ŽƐƚ�ŝƐ�άϱϬ�ĨŽƌ� 

ϯ�ŚŽƵƌƐ͘ 

�ŽŶƚĂĐƚ͗�^ĂůůǇ�^ŚĂǁ 

ϬϭϵϮϰ�ϰϳϱϬϰϴ�ĨŽƌ�ŵŽƌĞ� 

ŝŶĨŽƌŵĂƟŽŶ͘ 

�ŝĚ�ǇŽƵ�ŬŶŽǁ͍ 

tĞ�ƉůĂĐĞ�ŽƵƌ�WĂƌŝƐŚ�DĂŐĂǌŝŶĞ�ŽŶ�ŽƵƌ�ǁĞďƐŝƚĞ�ĞĂĐŚ�ŵŽŶƚŚ�
ƚŚĞƌĞĨŽƌĞ�zKhZ��ĚǀĞƌƚ�ƌĞĂĐŚĞƐ�ŵĂŶǇ�ŵŽƌĞ�ƉĞŽƉůĞ͘ 

^ƚ�DĂƌǇ͛Ɛ��ŚƵƌĐŚ�ĞŶŐĂŐŝŶŐ�ǁŝƚŚ�ƚŚĞ�ůŽĐĂů�ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�
ƐƵƉƉŽƌƟŶŐ�ůŽĐĂů�ďƵƐŝŶĞƐƐ�ŽǁŶĞƌƐ͘ 

To advertise in St Mary’s Parish Magazine 

Contact: The Editor (see page 2) 

Annual Fee for  Advertising: 

Quarter Page £35.00; Half Page £70.00; Full Page £110.00 



ϰϱ 

^Śŝƌů͛Ɛ���ƵƌůƐ 
>ŽĐĂů�ĨƵůůǇ�ƋƵĂůŝĮĞĚ�>ĂĚŝĞƐ�DŽďŝůĞ�,ĂŝƌĚƌĞƐƐĞƌ�ǁŝƚŚ�ŽǀĞƌ�ϮϬ�ǇĞĂƌƐ͛�

ĞǆƉĞƌŝĞŶĐĞ͘ 
^ŚŝƌůĞǇ�ďƌŝŶŐƐ�ƚŚĞ�ƉƌŽĨĞƐƐŝŽŶĂů�ƐĂůŽŶ�ĞǆƉĞƌŝĞŶĐĞ�ƚŽ�ǇŽƵ�ŝŶ� 

ƚŚĞ�ĐŽŵĨŽƌƚ�ŽĨ�ǇŽƵƌ�ŚŽŵĞ͕�ǁŝƚŚŽƵƚ�ƚŚĞ�ƐƚƌĞƐƐ�ŽĨ�ƚƌĂǀĞůůŝŶŐ�Žƌ�
ƉĂƌŬŝŶŐ͘ 

^ƉĞĐŝĂůŝƐŝŶŐ�ŝŶ�ĐƵƫŶŐͬƐƚǇůŝŶŐ͕�ĨŽŝůƐ͕�ĐŽůŽƵƌŝŶŐ�ĂŶĚ�ƉĞƌŵŝŶŐ͘ 
������������������������������������
 
 
 

'Ğƚ�ŝŶ�ƚŽƵĐŚ�ƚŽ�ĚŝƐĐƵƐƐ�ǇŽƵƌ�ŶĞĞĚƐ�ĂŶĚ�ƚŽ�ďŽŽŬ�ĂŶ�ĂƉƉŽŝŶƚŵĞŶƚ͘ 
dŽ��ŽŶƚĂĐƚ�^ŚŝƌůĞǇ�dĞů�͗�ϬϳϴϬϱ�ϴϬϰ�Ϭϭϱ 



ϰϲ 



ϰϳ 

:KDW·V�RQ 

3OD\JURXS�   0RQGD\��7XHVGD\�	�7KXUVGD\� 
    ����DP�WR������DP 
    %HFN\�6FKRILHOG�������������� 
&RPPXQLW\�)LW  *URXS�([HUFLVH�&ODVVHV 
    0RQGD\V�����SP�WR�����SP 
    5DFKHO�7XQVWDOO������������� 
$%&�*URXS�  $GXOWV��%DELHV�DQG�&KLOGUHQ 
    :HGQHVGD\�����-�����DP��7HUP�WLPH� 
    6DOO\�6KDZ������������� 
6WHSSLQJ�6WRQHV 6XQGD\�&KLOGUHQ·V�*URXS���-���\HDUV�ROG� 
    �WK�6XQGD\�RI�WKH�0RQWK 
    �����DP�LQ�&KXUFK 
5DLQERZV�   7KXUVGD\������-�����SP 
    5XWK�2VHQWRQ-%URZQ�������������� 
%URZQLHV�   7KXUVGD\������-�����SP 
    +DQQDK�7RPEOLQJ������������� 
.HHS�)LW�&ODVV  7KXUVGD\�����SP 
    0DUJDUHW�+DPSVKLUH������������� 
<RXQJ�DW�+HDUW� �VW�	��UG�7KXUVGD\V�����SP 
    %UHQGD�'L[RQ�������������� 
%HDYHUV   )ULGD\�����SP�WR������SP 
    -RDQQH�5XWOHGJH������������� 
&XEV�   )ULGD\�����SP�WR������SP 
    0DULDQQH�,QJKDP������������� 
6FRXWV�   )ULGD\������SP�WR������SP 
    7UHYRU�+ROGVZRUWK�������������� 
([SORUHU�6FRXWV� )ULGD\������SP�WR������SP 
    &KULV�,QJKDP������������� 
 



ϰϴ 

6HUYLFHV 
 �VW�6XQGD\�RI�WKH�PRQWK� 
  �����DP +RO\�&RPPXQLRQ� 
�QG�6XQGD\�RI�WKH�PRQWK� 
  �����DP� $OO�$JH�:RUVKLS�ZLWK� +RO\�&RPPXQLRQ� 
    $�6HUYLFH�IRU�DOO�WKH�IDPLO\� 
�UG�6XQGD\�RI�WKH�PRQWK 
  �����DP +RO\�&RPPXQLRQ� 
�WK�6XQGD\�RI�WKH�PRQWK� 
  �����DP +RO\�&RPPXQLRQ� 
�WK�6XQGD\�RI�WKH�PRQWK����WLPHV�SHU�\HDU� 
  �����DP $OO�$JH�:RUVKLS�ZLWK� +RO\�&RPPXQLRQ� 
:HGQHVGD\V� 
  �����DP +RO\�&RPPXQLRQ� 
�UG�7KXUVGD\� 
  �����DP +RO\�&RPPXQLRQ�DW�/\GJDWH�/RGJH 
 
0RUQLQJ�3UD\HU�����DP—0RQGD\��7XHVGD\��7KXUVGD\�	�)ULGD\ 
 
7R�DUUDQJH�IRU�%DSWLVPV�SOHDVH�FRQWDFW��%DUEDUD�7DWH�RQ� 
        Ϭϭϭϯ�Ϯϱϯ�ϭϮϲϲ 
 
%DSWLVPV�KHOG�DW������SP�RQ��VW���UG���WK�DQG��WK�6XQGD\V 
 
7R�ERRN�ZHGGLQJV��IXQHUDOV��RU�WKH�UHDGLQJ�RI�EDQQV�SOHDVH�
FRQWDFW�RXU�&RRUGLQDWRU��*DLO�7RZQVHQG����������������HPDLO��
JDLO#VWPDU\ZRRGNLUN�RUJ� 


