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sŝĐĂƌ�ŽĨ�^ƚ�DĂƌǇΖƐ͗�  ZĞǀĞƌĞŶĚ�^ŚĂƌŽŶ�tŝůŬŝŶƐŽŶ͘ 
              tŽŽĚŬŝƌŬ�sŝĐĂƌĂŐĞ͕�ϭϭϲϴ��ĞǁƐďƵƌǇ�ZŽĂĚ͕� 
              �ĞǁƐďƵƌǇ͕�t&ϭϮ͘�ϳ:>�  
              ϬϭϵϮϰ�ϰϳϮϯϳϱͬϬϳϱϯϵϰϲϲϳϮϰ 
              �-ŵĂŝů͗�ǀŝĐĂƌΛƐƚŵĂƌǇǁŽŽĚŬŝƌŬ͘ŽƌŐ 
ZĞĂĚĞƌ͗         �ĂǁŶ�dĂƩĞƌƐĮĞůĚ�Ϭϭϭϯ�ϮϱϮϱϵϲϯ 
>ĂǇ�WĂƐƚŽƌĂů�DŝŶŝƐƚĞƌ 'Ăŝů�dŽǁŶƐĞŶĚ�Ϭϭϭϯ�ϮϱϮϴϳϭϬ 
�ŚƵƌĐŚǁĂƌĚĞŶƐ͗� ���  'ĂƌǇ�DŽƌƟŵĞƌ�ϬϭϵϮϰ�ϰϬϱϳϵϬ 
              �ƌŝĂŶ�'ůĞĚŚŝůů�ϬϭϵϮϰ�ϰϬϱϳϵϬ 
�ƐƐŝƐƚĂŶƚ��ŚƵƌĐŚǁĂƌĚĞŶƐ͗  �ĂǀŝĚ�dŽǁŶƐĞŶĚ͕�WĞƌŶŽĞ�>ŝďƵƌĚ 
�ĞĂŶĞƌǇ�^ǇŶŽĚ�ZĞƉƐ �ƌŝĂŶ�'ůĞĚŚŝůů 
              'ĂƌǇ�DŽƌƟŵĞƌ 
sĞƌŐĞƌ͗          'Ăŝů�dŽǁŶƐĞŶĚ�Ϭϭϭϯ�ϮϱϮ�ϴϳϭϬ 

KƌŐĂŶŝƐƚ͗�  ���     d�� 
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 
                 �ĂǁŶ�dĂƩĞƌƐĮĞůĚ�Ϭϭϭϯ�ϮϱϮϱϵϲϯ 
�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��ĂǀĞΛƐƚŵĂƌǇǁŽŽĚŬŝƌŬ͘ŽƌŐ� 
                 DĂŐĂǌŝŶĞ��ƌƟĐůĞƐ�ďǇ�ƚŚĞ�ϮϬƚŚ�ŽĨ�ƚŚĞ�ŵŽŶƚŚ͘ 
                 �ŽŶƚƌŝďƵƟŽŶƐ�ĨŽƌ�ƚŚĞ�tĞĞŬůǇ�EĞǁƐ�^ŚĞĞƚ� 
                 ďǇ�dŚƵƌƐĚĂǇ�ĞǀĞŶŝŶŐ�ƉůĞĂƐĞ͘ 
   ��� 
�ůĞĐƚĞĚ�DĞŵďĞƌƐ�ŽĨ�ƚŚĞ�WĂƌŽĐŚŝĂů��ŚƵƌĐŚ��ŽƵŶĐŝů  ͗
'ĂƌǇ�DŽƌƟŵĞƌ͕�EĞĂů�WŝŶĚĞƌ-WĂĐŬĂƌĚ͕��ĂǁŶ�dĂƩĞƌƐĮĞůĚ͕�>ĂƵƌĂ�DŽƌƟŵĞƌ͕�
�ĂƌďĂƌĂ�dĂƚĞ͕�'Ăŝů�dŽǁŶƐĞŶĚ͕�^ĂŶĚƌĂ�'ůĞĚŚŝůů͕�WĞƌŶŽĞ�>ŝďƵƌĚ͕��ĂǀŝĚ�dŽǁŶƐĞŶĚ  ͘
�/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� 
3� 9LFDU·V�$3&0�5HSRUW 
3���&KXUFK�:DUGHQV�$3&0�5HSRUW 
3���'HDQHU\�6\QRG�5HSRUW 
3���3DVWRUDO�&DUH�$3&0�UHSRUW 
3���3&&�6HFUHWDU\�$3&0�UHSRUW 
3���0HPRULDO�:DOO�+DQJLQJ 
3���&KULVWLDQ�$LG�:DON 
3���3DVWRUDO�&DUH�	�+HOS�OLQHV 
3���,Q�*RG·V�3ODQ 
3�� 7UHDVXUHU·V�$3&0�UHSRUW� 
3���3UD\HUIXO�7KRXJKW 
 
 
$OVR�WKLV�0RQWK� 
3���+RZ�WR�-RLQ�D�6HUYLFH�2Q-OLQH 
3���$OEHUW·V�4XL] 
3���&KXUFK�0RXVH�7DOHV 
3���7UHYRU·V�7LFNOHU 
3���4XL]�DQVZHUV 
3���)URP�WKH�3DULVK�5HJLVWHUV 
3���'LDU\�	�6HUYLFHV��EDFN�SDJH� 
 



ϰ 

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)� 
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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 

�������� 

 
<RX
OO�UHPHPEHU�PH� 

:KHQ�WKH�ZHVW�ZLQG�PRYHV 
8SRQ�WKH�ILHOGV�RI�EDUOH\ 

<RX
OO�IRUJHW�WKH�VXQ�LQ�KLV�MHDORXV�VN\ 
$V�ZH�ZDON�LQ�ILHOGV�RI�JROG� 

^ƟŶŐ͘ 
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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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Breathe.  Let go.  And remind yourself that this very 
moment is the only one you know you have for 
sure” 

Oprah Winfrey 

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 

  

>Ğƚ�ǇŽƵƌ ŚŽƉĞƐ͕�ŶŽƚ�ǇŽƵƌ�ŚƵƌƚƐ͕�
ƐŚĂƉĞ�ǇŽƵƌ�ĨƵƚƵƌĞ͘� 
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9LFDU¶V�5HSRUW�IRU�$3&0��0D\����� 
7KLV�UHSRUW�UHODWHV�WR�WKH�SHULRG�-DQXDU\������WR�'HFHPEHU�������
D�SHULRG�RI�WLPH�WKDW�KDV�FHUWDLQO\�FKDOOHQJHG�QRW�MXVW�6W�0DU\¶V�
&KXUFK�EXW�WKH�ZKROH�3DULVK�DQG�EH\RQG��� 

:H�VWDUWHG�WKDW�)LQDQFLDO�\HDU�ZLWK�VXFK�SRVLWLYLW\���7KH�3DULVK�
+DOO�KDG�MXVW�EHHQ�UHIXUELVKHG�WKDQNV�WR�D��������JUDQW�IURP�D�
ORFDO�PDVRQLF�JURXS�DQG��������ZKLFK�FDPH�IURP�RXU�RZQ�
IXQGLQJ���:H�KDG�SDLG�����RI�RXU�3DULVK�6KDUH�ZKLFK�ZH�KDG�
JUDGXDOO\�LQFUHDVHG�HDFK�\HDU�IURP�����WR�����WR�����–�LQ�WKH�
FXUUHQW�DFFRXQW�ZH�KHOG�MXVW�RYHU��������ZKLFK�ZH�IXOO\�H[SHFWHG�
WR�JUDGXDOO\�LQFUHDVH�RYHU�WKH�\HDU�EDFN�WR�LWV�DYHUDJH�DPRXQW�RI�
�������� 

7KH�3DULVK�+DOO�KDG�LQFUHDVHG�LWV�ERRNLQJV�DQG�RYHU�WKH�SUHYLRXV�
\HDU�ZH�KDG�KHOG�VHYHUDO�ELJ�PLVVLRQDO�FKXUFK�HYHQWV�IRU�WKH�
ORFDO�FRPPXQLW\� 

$V�WKH�\HDU�VWDUWHG�ZH�EHJDQ�KHDULQJ�RI�WKH�&RYLG����YLUXV�DQG�LW�
ZDV�ILUVW�GHWHFWHG�LQ�WKH�8.�LQ�ODWH�-DQ������DQG�E\�PLG�
)HEUXDU\�HDUO\�0DUFK�LW�EHFDPH�D�QRWLILDEOH�GLVHDVH���2Q���UG�
0DUFK�WKH�ILUVW�1DWLRQDO�/RFNGRZQ�EHJDQ�DQG�FKXUFK�OLIH�DV�ZH�
NQHZ�LW�FKDQJHG���6W�0DU\¶V�&KXUFK�DQG�WKH�3DULVK�+DOO�FORVHG�
ZLWK�QR�FRQJUHJDWLRQ�DQG�QR�YLFDU�DOORZHG�LQ�WKH�EXLOGLQJ���:LWK�
WKH�FORVXUH�RI�WKH�3DULVK�+DOO�ZH�DOVR�ORVW�RXU�LQFRPH�IURP�WKH�
3DULVK�+DOO�ZKLFK�LQ�WKH�SUHYLRXV�\HDU�ZHQW�IURP�UXQQLQJ�DW�D�ORVV�
WR�PDNLQJ�D�SURILW�RI�DURXQG�������� 

7KHUH�EHJDQ�D�SHULRG�RI�D�KXJH�OHDUQLQJ�FXUYH��(DVWHU�ZDV�YHU\�
HDUO\�DQG�,�EHJDQ�WR�VWUHDP�VHUYLFHV�XVLQJ�D�PRELOH�SKRQH�IURP�
WKH�9LFDUDJH���7KHUH�ZHUH�ORWV�RI�FKDOOHQJHV�DQG�IRU�PH�DQG�WKH�
3&&��DV�PRUH�DQG�PRUH�SHRSOH�FRQWUDFWHG�&29,'����DQG�
SHRSOH�ORVW�ORYHG�RQHV��WKH�TXHVWLRQ�EHFDPH�ZKHUH�GR�ZH�IRFXV�
RXU�HQHUJLHV�ZKHQ�WKH�FKXUFK�EXLOGLQJ�LV�FORVHG���+RZ�FDQ�ZH�
EULQJ�FRPIRUW�DQG�KRSH�WR�WKRVH�ZKR�QHHG�LW�DQG�DOVR�WR�WKRVH�
ZKR�GRQ¶W�NQRZ�WKH\�QHHG�LW���+RZ�GR�ZH�FDUH�QRW�RQO\�IRU�RXU�
FRQJUHJDWLRQ�EXW�RXU�FRPPXQLW\"�� 

,W�ZDV�GHFLGHG�WKDW�ZH�ZRXOG�VWUHDP�D�VHUYLFH�HYHU\GD\�DSDUW�
IURP�6DWXUGD\�DQG�VR�LW�EHJDQ���,Q�RXU�QRWLFH�VKHHW�ZH�LQFOXGHG�
GLUHFWLRQV�RQ�KRZ�WR�MRLQ�D�OLYH�VWUHDPHG�VHUYLFH�RQ�RXU�IDFHERRN�
SDJH�DQG�ZH�HQFRXUDJHG�RXU�ROGHU�PHPEHUV�WR�VHHN�KHOS�ZLWK�
\RXQJHU�PHPEHUV�RI�WKHLU�IDPLOLHV�VR�WKDW�WKH\�ZRXOG�EH�DEOH�WR�



ϭϬ 

MRLQ�WKRVH�VHUYLFHV� 

)RU�PH�WKLV�LV�GHILQLWHO\�PLVVLRQDO�PRYLQJ�IRUZDUGV�DV�DOWKRXJK�
ZH�KDYH�VRPH�PHPEHUV�RI�RXU�FRQJUHJDWLRQ�ZKR�GR�QRW�XVH�
WHFKQRORJ\��IRU�WKH�IXWXUH�PRVW�RI�RXU�ROGHU�PHPEHUV�PRYLQJ�
IRUZDUGV�ZLOO�EH�FRPSHWHQW�LQ�XVLQJ�,7�DQG�WKHUHIRUH�DV�DQG�
ZKHQ�SHRSOH¶V�KHDOWK�GRHVQ¶W�DOORZ�WKHP�WR�FRPH�WR�FKXUFK��
WKH\�ZLOO�VWLOO�EH�DEOH�WR�DWWHQG�RQ�OLQH�DQG�ZLOO�UHPDLQ�FRQQHFWHG�
RYHU�D�JUHDWHU�SHULRG�RI�WLPH� 

$ORQJVLGH�WKLV�SDVWRUDOO\�*DLO�WHOHSKRQHG�HYHU\RQH�HYHU\�WZR�
ZHHNV�DQG�,�GHOLYHUHG�D�1RWLFH�6KHHW�WR�WKRVH�WKDW�GLGQ¶W�KDYH�
LQWHUQHW�DFFHVV�ZKLOVW�HPDLOLQJ�D�1RWLFH�6KHHW�WR�DOO�WKRVH�ZKR�
ZDQWHG�RQH�DQG�HYHU\RQH�ZDV�DZDUH�WKDW�LI�WKH\�KDG�QHHGV�
WKHQ�ZH�ZRXOG�EH�DYDLODEOH�WR�KHOS�HWF���:H�DOVR�EHFDPH�SDUW�RI�
D�ORFDO�FRPPXQLW\�JURXS��7LQJOH\��$UGVOH\�DQG�7KRUSH�9LUDO�
.LQGQHVV�RIIHULQJ�D�OLVWHQLQJ�HDU�WR�WKRVH�ZKR�ZHUH�VWUXJJOLQJ� 

2QFH�9LFDUV�ZHUH�DOORZHG�EDFN�LQ�&KXUFK�–�DQRWKHU�QHZ�
OHDUQLQJ�FXUYH�EHJDQ�–�\HV�,�FRXOG�VWUHDP�ZLWK�P\�SKRQH�EXW�
KRZ�FRXOG�,�OLQN�DOO�WKH�PXVLF��RUJDQ�DQG�SLFWXUHV�WRJHWKHU�DQG�
PDNH�WKHP�ZRUN�IRU�SHRSOH�LQ�FKXUFK�DQG�IRU�SHRSOH�DW�KRPH���
7KH�GLRFHVH�UHOHDVHG�VRPH�DGYLFH�DERXW�VWUHDPLQJ�DQG�VR�,�
RUGHUHG���������ZRUWK�RI�YLGHR�DQG�DXGLR�FDSWXUH�FDUGV��OHDGV�
DQG�FDEOHV�QRW�KDYLQJ�D�FOXH�KRZ�WR�XVH�WKHP�EXW�E\�WULDO�DQG�
HUURU�DQG�ZLWK�PXFK�WKDQNV�WR�P\�HOGHVW�ER\�7KRPDV�ZH�
PDQDJHG�WR�VWUHDP�OLYH�WR�IDFHERRN�YLD�D�FRPSXWHU�XVLQJ�D�
SURJUDP�FDOOHG�2EV���7KH�ELJJHVW�FKDOOHQJH�ZDV�KDYLQJ�WR�GUDJ�
��IW�FDEOHV�IURP�WKH�9LFDUDJH�WR�WKH�&KXUFK�WR�EH�DEOH�WR�XVH�ZL-
IL�IURP�WKH�9LFDUDJH�����:H�FRQWLQXH�WR�KDYH�RXU�FKDOOHQJHV�EXW�
IRU�WKH�PDMRULW\�RI�VHUYLFHV�LW�KDV�ZRUNHG�ZHOO� 

$OO�RI�WKLV�PDGH�D�KXJH�GHPDQG�RQ�P\�WLPH�DQG�,7�NQRZOHGJH�–�
HYHU\WKLQJ�WRRN�VR�ORQJ�LQLWLDOO\���$QRWKHU�WKLQJ�WKDW�ZDV�D�
FKDOOHQJH�IRU�PH�DW�OHDVW�ZDV�KRZ�WR�PDNH�(DVWHU�DQG�
&KULVWPDV�PHDQLQJIXO�XQGHU�YHU\�GLIILFXOW�FLUFXPVWDQFHV�OHG�WR�D�
PDMRU�FUHDWLYH�UHWKLQN�RI�KRZ�WR�DFKLHYH�WKRVH�SDUWLFXODU�
VHUYLFHV� 

7KURXJKRXW������ZH�ZHUH�XQDEOH�WR�KROG�DQ\�VRFLDO�HYHQWV�
LQFOXGLQJ�WKH�)DPLO\�)XQ�'D\��&KXUFK�2SHQ�GD\��DQG�&KULVWPDV�
IDLU�&KULVWPDV�7UHH�)HVWLYDO���7KHVH�HYHQWV�KDYH�DOZD\V�GUDZQ�
LQ�WKH�&RPPXQLW\�DQG�IRU�VRPHRQH�ZKRVH�ZKROH�PLQLVWU\�LV�



ϭϭ 

EDVHG�RQ�KRVSLWDOLW\��DQG�HQJDJLQJ�ZLWK�SHRSOH�FKXUFK�EHFDPH�D�
YHU\�ORQHO\�SODFH�DQG�LW�ZDV�QHYHU�PRUH�DSSDUHQW�WKDQ�ZKHQ�WKH�
ODVW�$3&0�ZDV�KHOG�LQ�1RYHPEHU����� 

7KHUH�KDYH�EHHQ�YHU\�IHZ�EDSWLVPV�DQG�QR�ZHGGLQJV�DW�DOO�WKLV�
\HDU�GXH�WR�WKH�SDQGHPLF� 

1RZ�WKDW�ZDV�D�YHU\�SHUVRQDO�DFFRXQW�EXW�RI�FRXUVH�WKH�3&&�KDV�
PHW�HYHU\�PRQWK�IDLWKIXOO\�E\�=RRP�–�SOHDVH�VHH�WKH�3&&�
6HFUHWDU\¶V�UHSRUW�–�DV�WKH\�KDYH�ZRUNHG�WLUHOHVVO\�LQ�YHU\�GLIILFXOW�
FLUFXPVWDQFHV�WR�HQVXUH�WKDW�DOO�WKH�*RYHUQPHQW¶V�UHJXODWLRQV��
WKH�&KXUFK�RI�(QJODQG�UHJXODWLRQV�DQG�WKH�/HHGV�'LRFHVH�
UHJXODWLRQV�ZHUH�PHW���6RFLDO�'LVWDQFLQJ��PDVNV�DQG�VDQLWLVLQJ�
HTXLSPHQW�KDG�WR�EH�ERXJKW�–�DQ�H[SHQVH�ZH�FRXOGQ¶W�UHDOO\�
DIIRUG�EXW�DSSUR[LPDWHO\��������ZDV�VSHQW�RQ�NLWWLQJ�RXW�WKH�
&KXUFK�DQG�WKH�3DULVK�+DOO�EXW�DV�WKH�SDQGHPLF�FRQWLQXHG�
WKURXJKRXW�WKH�ZKROH�RI�WKH�\HDU�–�WKLV�PRQH\�QRW�RQO\�SURYHG�D�
JRRG�LQYHVWPHQW�LQ�WKH�HTXLSPHQW�EXW�LW�VDW�DORQJVLGH�WKH�3&&¶V�
RYHUULGLQJ�FRQFHUQ�IRU�WKH�ZHOOEHLQJ�RI�DOO�FRQFHUQHG� 

7KDQN�\RX�WR�DOO�RI�\RX�IRU�WKH�WLPH�VSHQW�HQVXULQJ�WKDW�6W�0DU\¶V�
DOZD\V�KDV�WKH�FRPPXQLW\�DQG�PLVVLRQ�DW�WKH�IRUHIURQW�RI�DOO�ZH�
GR� 

7KDQN�\RX�WR�RXU�WZR�FKXUFK�:DUGHQV��1HDO�DQG�*DU\��ZKR�DEO\�
VXSSRUW�P\�ZRUN�DQG�D�ELJ�WKDQN�\RX�WR�1HDO�ZKR�ZLOO�EH�VWHSSLQJ�
GRZQ�WKLV�\HDU�IURP�EHLQJ�D�:DUGHQ�DV�KH�KDV�QRZ�VHUYHG�VL[�
\HDUV�LQ�RIILFH� 

,Q�WKHLU�UROHV�RI�3DVWRUDO�$VVLVWDQW�DQG�5HDGHU��*DLO�DQG�'DZQ��
KDYH�FRQWLQXHG�WR�FRPH�LQWR�WKHLU�RZQ�WKLV�\HDU��VWHSSLQJ�XS�WR�
OHDUQ�QHZ�WHFKQRORJ\�LQ�RUGHU�WKDW�WKH\�FRXOG�OHDG�ZRUVKLS�
VHUYLFHV���*DLO�KDV�SDUWLFXODUO\�WDNHQ�XS�UHVSRQVLELOLW\�IRU�3DVWRUDO�
&DUH�DQG�'DZQ�VWHSSLQJ�XS�WR�OHDG�FUXFLDO�VHUYLFHV�DQG�FRYHU�
VHUYLFHV�PHHWLQJV�WKDW�,�FRXOG�QRW���%RWK�RI�WKHP�KDYH�PXOWLSOH�
UROHV�DQG�GHYRWH�D�ORW�RI�WLPH�WR�VHUYLQJ�6W�0DU\¶V�DQG�VXSSRUWLQJ�
DOO�RI�XV�VR�WKDQN�\RX�WR�WKHP� 

$�YHU\�GLIILFXOW�UROH�WKLV�\HDU�KDV�EHHQ�WKH�7UHDVXUHU¶V���%DUEDUD�
KDV�FRQILGHQWO\�DQG�FRPSHWHQWO\�FDUULHG�RXW�WKLV�UROH��
FRPPXQLFDWLQJ�DQG�ERWK�P\VHOI�DQG�WKH�3&&�DQG�DGYLVLQJ�
DFFRUGLQJO\�DV�)LQDQFHV�KDYH�DOORZHG�–�SOHDVH�VHH�KHU�UHSRUW�IRU�
IXUWKHU�GHWDLOV���7KDQN�\RX�%DUEDUD�IRU�DOO�WKDW�\RX�GR���$V�\RX�



ϭϮ 

NQRZ�,�DP�QRW�DZDUH�RI�QRU�VKRXOG�,�EH�DZDUH�RI�KRZ�PXFK�
SHRSOH¶V�JLYLQJ�LV�EXW�,�GR�JHW�UHSRUWV�IURP�%DUEDUD�RI�D�JHQHUDO�
QDWXUH�DQG�,�ZRXOG�OLNH�WR�VD\�WKDQN�\RX�WR�HYHU\RQH�ZKR�KDV�NHSW�
XS�WKHLU�JLYLQJ�GXULQJ�WKLV�WLPH� 

 

$QRWKHU�DVSHFW�RI�FKXUFK�OLIH�WKDW�KDV�JURZQ�LV�FOHDQLQJ��FKXUFK�
DQG�SDULVK�KDOO�KDYH�KDG�WR�EH�FOHDQHG�H[WUD�DQG�DW�D�GHHSHU�OHYHO�
RQ�D�PRUH�IUHTXHQW�EDVLV���*LOOLDQ�7KRUSH�LV�RXU�FOHDQHU�DQG�P\�
WKDQNV�JR�WR�KHU�EXW�WKHUH�KDYH�DOVR�EHHQ�D�URWD�RI�SHRSOH�WR�FOHDQ�
LQ�EHWZHHQ�VHUYLFHV�RU�OHWV�–�WKDQN�\RX�WR�WKHP���(ODLQH�DQG�
'XQFDQ�-DPLHVRQ�KDYH�WDNHQ�RQ�WKH�UHVSRQVLELOLW\�IRU�FOHDQLQJ�WKH�
FKXUFK�DQG�P\�WKDQNV�JRHV�WR�WKHP���� 

$OO�VRIW�IXUQLVKLQJV��NQHHOHUV�DQG�FKLOGUHQ¶V�FRUQHU�KDYH�EHHQ�
UHPRYHG�IURP�FKXUFK�LQ�RUGHU�WR�FRPSO\�ZLWK�FXUUHQW�JXLGHOLQHV�
DQG�DOO�&29,'�JXLGHOLQHV�KDV�EHHQ�IROORZHG�DQG�ERWK�EXLOGLQJV�
KDYH�XS�WR�GDWH�ULVN�DVVHVVPHQWV� 

 

:LWK�UHJDUGV�WR�WKH�3DULVK�+DOO�–�DOO�JURXSV�LQLWLDOO\�VWRSSHG�WKHLU�
DFWLYLWLHV�LQ�WKH�3DULVK�+DOO�EXW�ZKHQ�WKH�ILQHU�GHWDLOV�HPHUJHG�DQG�
JXLGHOLQHV�FKDQJHG�WKHQ�6W�0DU\¶V�3OD\JURXS�FRQWLQXHG�WR�
RSHUDWH��KRZHYHU��WKH�RWKHUV�ZLOO�QRW�EH�DEOH�WR�UHFRPPHQFH�IRU�
WKH�IRUHVHHDEOH�IXWXUH� 

 

:LWK�UHJDUG�WR�RXU�3DULVK�6KDUH�ZH�RQO\�PDQDJHG�WR�SD\�����WKLV�
\HDU�–�ZH�FRQWLQXHG�WR�VWULYH�WR�SD\�DV�PXFK�DV�ZH�FRXOG� 

 

,W�KDVQ¶W�EHHQ�HDV\�WR�FRPELQH�WKRVH�ZRUVKLSSLQJ�DW�KRPH�DQG�
WKRVH�ZKR�ZRUVKLS�RQ-OLQH��KRZHYHU��WKHUH�ZDV�D�FRQFHUWHG�HIIRUW�
WR�UHFRJQLVH�WKDW�WKH�FKXUFK�LV�WKH�SHRSOH�DQG�ZH�DUH�ZRUVKLSSLQJ�
WRJHWKHU�DV�*RG¶V�IDPLO\��RQH�FRQJUHJDWLRQ���,�KDYH�PHW�VRPH�
ZRQGHUIXO�QHZ�SHRSOH�RQ�OLQH�ZKR�KDYH�IRU�WKH�ILUVW�WLPH�GDUHG�WR�
DWWHQG�D�FKXUFK�VHUYLFH�DQG�ILQG�RXW�PRUH�DERXW�-HVXV�ZKLFK�LV�
ZRQGHUIXO�DQG�WKRVH�ZKR�DWWHQG�UHJXODUO\�ZKR�ZHUH�RQFH�QHZ�EXW�
DUH�QRZ�UHJXODUV�FRQWULEXWH�WR�WKH�FKXUFK�E\�GRQDWLQJ�ERWK�WLPH�
DQG�PRQH\� 



ϭϯ 

,W�ZDV�WKH�3&&¶V�SODQ�WR�JHW�D�TXRWH�IRU�WKH�(DVW�:LQGRZ�DV�LW�LV�
LQ�JUHDW�DQG�XUJHQW�QHHG�IRU�UHSDLU���:H�ZHUH�DZDUGHG�D�JUDQW�RI�
��������IURP�&KXUFK�&DUH�WR�JR�WRZDUGV�D�UHSRUW�ZKLFK�ZDV�
RUGHUHG�EXW�ZLOO�QRW�EH�GRQH�XQWLO�WKH�ZHDWKHU�LPSURYHV�QH[W�\HDU��
KRZHYHU��,�VHW�P\VHOI�D�FKDOOHQJH�WR�NLFN�RII�WKH�(DVW�:LQGRZ�
)XQG�DQG�LQ�6HSWHPEHU��,�ZDONHG�IRU����GD\V���������VWHSV�SHU�
GD\��RYHU�����PLOHV�SHU�GD\�PDNLQJ�D�JUDQG�WRWDO�RI�����PLOHV���,�
FDQQRW�EHOLHYH�KRZ�JHQHURXV�SHRSOH�ZHUH�LQ�VSRQVRULQJ�RU�
PDNLQJ�D�GRQDWLRQ�DQG�ZH�UDLVHG�D�PDVVLYH�������������,�ZDV�
H[FLWHG�ZKHQ�LW�JRW�WR��������� 

 

/DVWO\��WKLV�KDV�EHHQ�D�GLIILFXOW�\HDU�IRU�WKH�JDUGHQLQJ�WHDP�WR�
PDLQWDLQ�WKH�FKXUFK\DUG���)RU�WKH�ORQJHVW�WLPH��WKHUH�ZDV�QR�FOHDU�
JXLGHOLQHV�DQG�VR�DOO�DFWLYLW\�ZDV�VWRSSHG�DQG�FHUWDLQO\�LW�ZDV�QRW�
SRVVLEOH�WR�KDYH�WKH�&RPPXQLW\�3D\EDFN�7HDP�–�ZH�ZHUH�
IRUWXQDWH�WKDW�WKH\�FDPH�IRU�D�OLWWOH�WLPH�WRZDUG�WKH�HQG�RI�WKH�
JURZLQJ�VHDVRQ�DQG�ZH�MXVW�DERXW�UHJDLQHG�FRQWURO�EHIRUH�
XQIRUWXQDWHO\�JXLGHOLQH�PHDQW�WKH\�ZHUH�XQDEOH�WR�DWWHQG���'DYH�
7RZQVHQG�DQG�%ULDQ�0D]XUNH�KDYH�FRQWULEXWHG�VR�PXFK�WR�WKH�
*DUGHQLQJ�7HDP�DQG�ZLWKRXW�WKHP�ZH�VLPSO\�ZRXOGQ¶W�EH�DEOH�WR�
NHHS�XS�ZLWK�WKH�ZRUN���7KDQN�\RX�DJDLQ�IRU�WKH�JHQHURVLW\�RI�
WKRVH�ZKR�JLYH�WR�WKH�*DUGHQLQJ�)XQG�VR�WKDW�ZH�FDQ�FRQWLQXH�WR�
SD\�IRU�SHWURO��VWULPPLQJ�ZLUH�HWF�DQG�UHSODFH�PDFKLQHU\�ZKHQ�
QHHGHG�WRR� 

 

'DYH�LV�DOVR�WKH�(GLWRU�RI�WKH�0DJD]LQH�DQG�,�KDYH�WR�VD\�WKDQN�
\RX�WR�KLP�DQG�WKRVH�ZKR�FRQWULEXWH�LQ�DQ\�ZD\���,�KDYH�VHHQ�D�ORW�
RI�FKXUFK�PDJD]LQHV�DQG�,�KDYH�WR�VD\�WKH�VWDQGDUG�RI�WKH�RQH�
SURGXFHG�KHUH�LV�YHU\�KLJK���'DYH�KDV�DOVR�SULQWHG�RII�WKH�
PDJD]LQHV�WKLV�\HDU�VR�WKDW�DW�YDULRXV�SRLQWV�LQ�WKH�\HDU�ZKHQ�WKH�
JXLGHOLQHV�DOORZHG�WKH\�FRXOG�EH�GHOLYHUHG���:KHQ�WKH�PDJD]LQH�
KDV�QRW�EHHQ�GHOLYHUHG�WKHQ�LW�KDV�EHHQ�SODFHG�RQ�RXU�ZHEVLWH� 

 

$W�&KULVWPDV�WLPH��'DYH�DOVR�EXLOW�D�VWDEOH�FRQWDLQLQJ�WKH�1DWLYLW\�
VFHQH��RXWVLGH�RI�FKXUFK�DV�D�ZD\�RI�EHLQJ�PLVVLRQDO���:H�DOVR�
SODFHG�WZR�&KULVWPDV�WUHHV�WR�WKH�HQWUDQFH�RI�WKH�FKXUFK�DQG�
LQYLWHG�WKH�ORFDO�FRPPXQLW\�WR�KDQJ�D�EDXEOH�LQ�PHPRU\�RI�WKHLU�



ϭϰ 

ORYHG�RQHV���%RWK�RI�WKHVH�LGHDV�SURYHG�WR�EH�YHU\�VXFFHVVIXO�
DQG�UHFHLYHG�D�ORW�RI�SRVLWLYH�FRPPHQWV 

0\�ILQDO�SRLQW�ZRXOG�EH�WKDW�XOWLPDWHO\�PDWHULDO�WKLQJV�GRQ¶W�
PDWWHU��LW�LV�ZKR�ZH�ORYH��KRZ�ZH�WUHDW�RWKHUV��DQG�RXU�
UHODWLRQVKLS�ZLWK�*RG�WKDW�LV�LPSRUWDQW���0DQ\�SHRSOH�ORVW�ORYHG�
RQHV�LQ�WKH�PRVW�FUXHO�RI�FLUFXPVWDQFHV���7KH\�ZHUH�QRW�DEOH�WR�
EH�SUHVHQW�DW�WKHLU�GHDWKV�RU�WKHLU�IXQHUDOV�DQG�LW�ZDV�KHDUW�
EUHDNLQJ�WR�VHH�DQG�WR�WDNH�IXQHUDOV�LQ�VXFK�FLUFXPVWDQFHV���:H�
DV�D�FKXUFK�KDYH�PDLQWDLQHG�D�FORVHQHVV��RXU�IDLWK�KDV�EHHQ�
FKDOOHQJHG�EXW�ZH�KDYH�FRQWLQXHG�WR�ZRUVKLS�DOEHLW�LQ�D�QHZ�ZD\�
DQG�ZH�KDYH�GRQH�RXU�YHU\�EHVW�WR�UHDFK�RXW�LQWR�RXU�FRPPXQLW\���
:H�KDYH�DOVR�GRQH�RXU�EHVW�WR�SURWHFW�WKRVH�ZKR�DUH�PRVW�DW�ULVN�
DQG�YXOQHUDEOH�DPRQJVW�XV� 

7KDQN�\RX�IRU�DOO�\RXU�VXSSRUW�DQG�DV�VRPHRQH�ZKR�YHU\�PXFK�
EHOLHYHV�LQ�*RG¶V�SURYLGHQFH�ZH�ZLOO�FRPH�WKURXJK�WKLV�SUXQHG�
EXW�VWURQJHU�DW�VRPH�SRLQW�LQ�WKH�QHDU�IXWXUH� 

6KDURQ 

 
&+85&+:$5'(1C6�5(3257�$3&0������ 

7KLV�LV�JRLQJ�WR�EH�DQ�H[WUHPHO\�VKRUW�UHSRUW�IRU�WKLV�SDUWLFXODU�
\HDU��:LWK�WKH�UHVWULFWLRQ�LW�KDV�QRW�EHHQ�SRVVLEOH�WR�FRQGXFW�
PXFK�LQ�WKH�ZD\�RI�LPSURYHPHQW�WR�WKH�IDEULF�RI�WKH�FKXUFK��'XH�
WR�LQYHVWPHQW�PDGH�LQ�SULRU�\HDU�WKH�&KXUFK�ZDV�DEOH�WR�UHPDLQ�
ZHOO�PDLQWDLQHG�WKURXJKRXW�� 

7KH�\HDU�KDV�DOORZHG�WR�SODQ�DQG�ZKDW�DVVHVV�ZKDW�RXU�SULRULWLHV�
PLJKW�EH�JRLQJ�IRUZDUG�� 

7KH�(DVW�:LQGRZ�KDV�EHHQ�D�FDXVH�RI�FRQFHUQ�IRU�PDQ\�\HDUV�
DQG�ZH�DUH�H[SORULQJ�DQG�REWDLQLQJ�UHSRUWV�LQ�RUGHU�WKDW�ZH�FDQ�
XQGHUWDNH�UHVWRUDWLRQ�RYHU�WKH�FRPLQJ�\HDU�� 

7KH�&KXUFK\DUG�ZRUN�GRHV�QRW�VWRS�EHFDXVH�RI�WKH�SDQGHPLF�
DQG�ZH�DUH�H[WUHPHO\�JUDWHIXO�WR�WKH�KHOS�ZH�UHFHLYH�IURP�WKH�
&RPPXQLW\�3D\EDFN�WHDP��:LWKRXW�WKLV�KHOS�ZH�ZRXOG�QRW�NHHS�
RQ�WRS�RI�WKH�ZRUN�WKDW�LV�UHTXLUHG�DQG�ZH�WKDQN�WKHP�YHU\�PXFK�� 

'XULQJ�WKLV�WLPH�ZH�KDYH�DOVR�WR�WKDQN�WKRVH�WKDW�PDQDJHG�WR�
OHQG�D�KDQG�WR�NHHS�HYHU\WKLQJ�LQ�RUGHU��PRVW�RI�ZKLFK�JRHV�



ϭϱ 

ZLWKRXW�DQ\�UHFRJQLWLRQ�� 

:H�DUH�NHHQ�WR�KDYH�DQ�DFWLYH�DQG�SURJUHVVLYH�IXWXUH�DQG�ZH�
ORRN�IRUZDUG�WR�HQKDQFLQJ�ZKDW�ZH�FDQ�JLYH�WKH�FRPPXQLW\�� 

7KLV�LV�WKH�ILQDO�UHSRUW�E\�1HDO�VLQFH�KH�VWHSV�GRZQ�DV�&KXUFK�
:DUGHQ�DIWHU�PDQ\�\HDUV�DQG�ZH�DOO�WKDQN�KLP�JUHDWO\�IRU�KLV�
HIIRUWV��HVSHFLDOO\�JLYHQ�D�\RXQJ�IDPLO\�DQG�GHPDQGLQJ�MRE�–�
PDQ\�WKDQNV�� 

*DU\�0RUWLPHU 
1HDO�3LQGHU-3DFNDUG� 

 

'HDQHU\�6\QRG�5HSRUW�IRU�$UPOH\�'HDQHU\����� 

7KH�SODQ�DW�WKH�VWDUW�RI������ZDV�WR�KDYH�WZR�$UPOH\�GHDQHU\�
RQO\�PHHWLQJV��LQ�-DQXDU\�DQG�-XO\���DQG�WZR�-RLQW�/HHGV�
'HDQHU\�6\QRG�PHHWLQJV�DW�6W�*HRUJH¶V�/HHGV�LQ�0DUFK�DQG�
2FWREHU� 

,Q�-DQXDU\�$UPOH\�6\QRG�PHW�DW�9HQ�%HGH��:\WKHU��WR�GLVFXVV�
WKH�QHZ�GLRFHVDQ�VWUDWHJ\��KRZ�ZH�FRXOG�XVH�LW�DV�D�UHVRXUFH��
DQG�KRZ�LW�PLJKW�ZRUN�DORQJVLGH�ZKDW�ZH�DUH�DOUHDG\�GRLQJ�LQ�
RXU�SDULVKHV��7KH�HYHQLQJ�ZDV�SUHVHQWHG�E\�5HYG�6KDURQ�
:LONLQVRQ��DQG�KHU�TXHVWLRQV�VWLPXODWHG�D�KHOSIXO�GLVFXVVLRQ�
DQG�JUHDWHU�XQGHUVWDQGLQJ�RI�WKH�LVVXHV� 

7KH�-RLQW�6\QRG�LQ�0DUFK�KDG�D�IRFXV�RQ�OD\�WUDLQLQJ��ZLWK�D�
SUHVHQWDWLRQ�E\�5HYG�$QJHOD�+DQQDILQ�RQ�WKH�UDQJH�RI�FRXUVHV�
QRZ�DYDLODEOH��6HH�KWWSV���OHDUQLQJ�OHHGV�DQJOLFDQ�RUJ��$�
QXPEHU�RI�SDUWLFLSDQWV�VKDUHG�WKHLU�H[SHULHQFH�RI�XVLQJ�WKH�
'LVFRYHU\�FRXUVH��DQG�V\QRG�PHPEHUV�GLVFXVVHG�LQ�JURXSV�
ZKDW�WUDLQLQJ�WKH\�KDG�DSSUHFLDWHG�LQ�WKH�SDVW��DQG�ZRXOG�YDOXH�
IRU�WKH�IXWXUH�� 

7KH�SODQQHG�$UPOH\�GHDQHU\�PHHWLQJ�IRU�-XO\�ZDV�FDQFHOOHG�
EHFDXVH�RI�WKH�SDQGHPLF�VLWXDWLRQ� 

7KH�VXEMHFW�LQ�2FWREHU��D�-RLQW�6\QRG�RQ�=RRP��ZDV�KHDOWK�DQG�
ZHOOEHLQJ��ZLWK�DQ�LQWHUHVWLQJ�SHUVSHFWLYH�IURP�5HYG�'U�*LOOLDQ�
6WUDLQH��*XLOG�RI�6W�5DSKDHO��RQ�ZKDW�WKH�KHDOLQJ�PLQLVWU\�LV��
WKDW�LW�LV�DERXW�KDYLQJ�D�IXOO��ULJKW�UHODWLRQVKLS�ZLWK�*RG��QRW�MXVW�



ϭϲ 

SK\VLFDO�KHDOLQJ��DQG�VKH�H[SODLQHG�WKDW�LW�FDQ�LQYROYH�
VDFUDPHQWDO�PLQLVWU\��SDVWRUDO�FDUH��DQG�G\LQJ�ZHOO��7KH�PHHWLQJ�
DOVR�KHDUG�IURP�5HYG�&DQRQ�%HQ�5KRGHV��KHDG�RI�FKDSODLQF\��
/HHGV�WHDFKLQJ�KRVSLWDOV��DERXW�WKH�UROH�RI�FKDSODLQV�DQG�WKH�
LPSDFW�RI�&29,'�LQ�/HHGV� 

:H�DUH�WKDQNIXO�IRU�WKH�ZRUN�RI�5HYG�/LQGVH\�3HDUVRQ��$UHD�
'HDQ���'DYLG�-RU\V]��$UPOH\�'HDQHU\�/D\�&KDLU���DQG�-R�6DUNHU�
IRU�KHU�DGPLQLVWUDWLYH�ZRUN�RQ�RXU�EHKDOI�� 

5HYG�6XH�0F:KLQQH\��$UPOH\�'HDQHU\�6HFUHWDU\�� 

 

7KH�LPSDFW�RI�WKH�FRYLG-���SDQGHPLF�RQ�SDVWRUDO�
FDUH 

7KLV�SDVW�\HDU�KDG�EHHQ�H[FHHGLQJO\�GLIILFXOW�DQG�FKDOOHQJLQJ�IRU�
SDVWRUDO�FDUH��VR�ZH�KDYH�KDG�WR�ILQG�ZD\V�RI�NHHSLQJ�RXU�
SDVWRUDO�FDUH�OLQNV�JRLQJ� 

$W�WKH�EHJLQQLQJ�ZH�ZHUH�DEOH�WR�YLVLW�EXW�RQO\�RQ�GRRUVWHSV�DW�D�
VDIH�GLVWDQFH�EXW�WKHQ�WKDW�KDG�WR�VWRS�GXH�WR�QHZ�UHJXODWLRQ��VR�LW�
ZDV�GHFLGHG�ZH�ZRXOG�UHVXOW�WR�UHJXODU�FRQWDFW�ZLWK�RXU�
FRQJUDWLRQ�ZLWK�SKRQH�FDOOV�HYHU\���ZHHNV�DQG�ZHHNO\�QHZV�
VKHHWV�� 

,W�KDV�EHHQ�GLVDSSRLQWLQJ�WKDW�ZH�KDYH�QRW�EHHQ�DEOH�WR�PHHW�IDFH�
WR�IDFH��EXW�LW�LV�VXFK�D�SOHDVXUH�WR�EH�DEOH�WR�KDYH�RXU�SKRQH�
FRQYHUVDWLRQV�DQG�NHHS�LQ�WRXFK�WKDW�ZD\��DQG�ZLWK�RXU�UHJXODU�
RQOLQH�VHUYLFHV��WKDQN�JRRGQHVV�IRU�WHFKQRORJ\����� 

+RSLQJ�IRU�EHWWHU�WLPHV�DKHDG 

*RG�EOHVV 

*DLO 



ϭϳ 

3&&�6HFUHWDU\¶V�$QQXDO�5HSRUW����� 
 

3&&�0HHWLQJV�DUH�KHOG�RQ�WKH��QG�0RQGD\�RI�WKH�PRQWK��'XH�
WR� WKH�&RYLG�3DQGHPLF�D�PHHWLQJ�ZDV�QRW�KHOG� LQ�$SULO������
EXW�VLQFH�WKHQ��PRQWKO\�PHHWLQJV�KDYH�EHHQ�KHOG�YLD�=RRP�DQ�
RQOLQH� YLGHR� SODWIRUP� XS� WR� DQG� LQFOXGLQJ� 0DUFK� ������ 7KH�
PHHWLQJV�DOZD\V�EHJLQ�ZLWK�SUD\HU� 

 

7KH� LPSDFW� RI� &RYLG� UHVWULFWLRQV� OLPLWHG�PXFK� WKDW� ZH�ZRXOG�
QRUPDOO\� GHDO� ZLWK� LQ� D� \HDU�� KRZHYHU�� HVVHQWLDO� EXVLQHVV�
FRQWLQXHG� ZLWK� )LQDQFLDO� 0DWWHUV�� +HDOWK� DQG� 6DIHW\� DQG�
6DIHJXDUGLQJ�EHLQJ�GLVFXVVHG�HYHU\�PRQWK�DQG�RWKHU�PDWWHUV�
DV�WKH\�DURVH��7KH�3&&�FRQWLQXHG�WR�NHHS�WKHLU�NQRZOHGJH�XS�
WR� GDWH� DQG� HQVXUHG� DOO� QHFHVVDU\� OHJDO� UHTXLUHPHQWV� ZHUH�
PHW�LQ�ERWK�+HDOWK�DQG�6DIHW\�DQG�6DIHJXDUGLQJ� 

 

7KH� $QQXDO� 3DURFKLDO� &KXUFK� 0HHWLQJ� �$3&0�� GHOD\HG�
EHFDXVH�RI�&RYLG�UHVWULFWLRQV��ZDV�KHOG�RQOLQH��OLYH�VWUHDPHG�
YLD�)DFHERRN�RQ�WKH���QG�1RYHPEHU������ 

 

7KH�NH\�DVSHFWV�FRYHUHG�E\�WKH�3&&�GXULQJ���������ZHUH� 

:RUVKLS 

6HUYLFHV�PRYHG� WR� RQOLQH� RQO\� ZLWK� 5HY� 6KDURQ� RQ� D� VWHHS�
OHDUQLQJ�FXUYH�RQ�KRZ�WR�OLYH�VWUHDP�VHUYLFHV� 

6KH� GLVFRYHUHG� KLGGHQ� WDOHQWV� LQ� ,7� DQG� VWUHDPLQJ� VNLOOV��
VWHUOLQJO\�DGYLVHG�DQG�VXSSRUWHG�E\�7RP�:LONLQVRQ��WR�ZKRP�
ZH� JLYH� VLQFHUH� WKDQNV�� 6HUYLFHV� ZHUH� OLYH� VWUHDPHG�
WKURXJKRXW� WKH� SHULRGV� RI� EXLOGLQJ� FORVXUH�� ZLWK� PXFK� ZRUN�
JRLQJ� LQWR� VHUYLFH� SUHSDUDWLRQ� LQFOXGLQJ� RUJDQLVLQJ� PXVLF��
ZLWK� JUDWHIXO� WKDQNV� WR� RXU� 2UJDQLVW� -DVRQ�� $OVR�� VHUYLFH�
VKHHWV�ZHUH� GHOLYHUHG� WR� WKRVH�ZKR�GLG� QRW� KDYH� ,7� DFFHVV�
DQG� D� ZHHNO\� QHZVVKHHW� ZDV� DOVR� GLVWULEXWHG�HPDLOHG�
NHHSLQJ�FKXUFK�IDPLO\�XSWR�GDWH�ZLWK�GHYHORSPHQWV�� 

 



ϭϴ 

5HY�6KDURQ�DQG�WKH�3&&�KDYH�FRQWLQXHG�WR�ZRUN�KDUG�WR�
SURYLGH�RXU�ORFDO�DQG�RQOLQH�FRPPXQLW\�ZLWK�D�VWURQJ�
VSLULWXDO�SUHVHQFH��0XFK�FUHDWLYH�WKLQNLQJ�ZDV�GRQH�E\�5HY�
6KDURQ�WR�HQVXUH�QHHGV�ZHUH�PHW�ZLWK�RQOLQH�VWUHDPHG�
$GYHQW�DQG�/HQW�JURXSV�DV�ZHOO�DV�D�PL[�RI�VWUHDPHG�DQG�
OLYH�VHUYLFHV�GXULQJ�$GYHQW�DQG�RYHU�&KULVWPDV��$OO�ZHUH�
SOHDVHG�ZLWK�WKH�SRVLWLYH�UHVSRQVH�WR�WKH�µ3UD\HU�%DXEOH¶�
&KULVWPDV�7UHHV��DQG�PXFK�SRVLWLYH�IHHGEDFN�EHLQJ�
UHFHLYHG�LQ�UHODWLRQ�WR�WKH�µ6WDEOH¶���PDQ\�WKDQNV�WR�'DYH�
7RZQVHQG�IRU�LWV�FRQVWUXFWLRQ��ZKLFK�KDV�SURYHG�D�ZRQGHUIXO�
PLVVLRQDO�RSSRUWXQLW\�KRXVLQJ�WKH�QDWLYLW\�VFHQH�DQG�
UHFHQWO\�DQ�(DVWHU�JDUGHQ� 

 

0DWWHUV�$ULVLQJ 

:KLOVW�PRVW�3&&�EXVLQHVV�UHODWHG�WR�WKH�NH\�HOHPHQWV�RI�
ILQDQFH�DQG�SDVWRUDO�VXSSRUW��RQJRLQJ�ZRUN�GLVFXVVLRQ�WRRN�
SODFH�RQ�IDEULF�LVVXHV�WRR��SDUWLFXODUO\�WKH�(DVW�:LQGRZ�DQG�
WKH�IODW�URRI�RI�WKH�3DULVK�&HQWUH�ZLWK�JUDQWV�EHLQJ�DSSOLHG�
IRU�DQG�UHSRUWV�EHLQJ�REWDLQHG� 

 

)LQDQFLDO�0DWWHUV 

7KH�ODFN�RI�VRFLDO�HYHQWV�PHDQW�WKDW�ILQDQFHV�ZHUH�ORZHU�
WKDQ�WKH\�ZRXOG�KDYH�EHHQ��$�QXPEHU�RI�VSRQVRUHG�HYHQWV�
UDLVHG�PXFK�QHHGHG�VXPV�DV�ZHOO�DV�WKH�FRQJUHJDWLRQ�
FRQWLQXLQJ�WR�VHQG�FROOHFWLRQ�GRQDWLRQV�IRU�WKH�XSNHHS�RI�WKH�
FKXUFK��7UHDVXUHU�%DUEDUD�7DWH�FRQWLQXHG�WR�PRQLWRU�
ILQDQFHV�DQG�UHFRPPHQG�DFWLRQ��:KLOVW�QRW�FRYHULQJ�RXU�
3DULVK�6KDUH�ZH�ZHUH�DW�OHDVW�DEOH�WR�VHQG�UHJXODU�VXPV�WR�
WKH�'LRFHVH�WRZDUGV�WKLV� 

 

+HDOWK�DQG�6DIHW\ 

7KH�SDQGHPLF�FDXVHG�PXFK�ZRUN�ZLWK�WKH�SURGXFWLRQ�RI�D�
VSHFLILF�&RYLG�5LVN�$VVHVVPHQW�ZKLFK�GHYHORSHG�DQG�JUHZ�
DV�NQRZOHGJH�DQG�*RYHUQPHQW�JXLGDQFH�FKDQJHG��5HY�
6KDURQ�DQG�WKH�3&&�ZRUNHG�KDUG�WR�HQVXUH�WKH�PRVW�XS�WR�



ϭϵ 

GDWH�ULVN�DVVHVVPHQW�ZDV�DOZD\V�DGKHUHG�WR��DGRSWHG�DQG�
DXFWLRQHG� 

 

6DIHJXDUGLQJ 

7KH�3&&�FRQWLQXHG�WR�NHHS�WKHLU�WUDLQLQJ�DQG�NQRZOHGJH�XS�WR�
GDWH�LQ�WKLV�NH\�DUHD�DQG�HQVXUH�DOO�QHFHVVDU\�OHJDO�
UHTXLUHPHQWV�FRQWLQXH�WR�EH�PHW� 

 

:KLOVW�WKH�ZRUOG�DQG�RXU�FRPPXQLW\�DUH�D�PXFK�GLIIHUHQW�
SODFH�WKDQ�LQ�������PXFK�SURJUHVV�KDV�EHHQ�PDGH�VLQFH�WKH�
VSULQJ�RI�������:KLOVW�ZH�KDYH�QRW�\HW�EHHQ�DEOH�WR�UHWXUQ�WR�
RXU�PRUH�WUDGLWLRQDO�DFWLYLWLHV�DQG�VKDULQJ�IHOORZVKLS�ZH�
FRQWLQXH�WR�VKDUH�WKH�ORYH�RI�*RG�ZKHUHYHU�ZH�FDQ��LQFOXGLQJ�
PLQLVWHULQJ�WR�QHZ�PHPEHUV�ZKR�DUH�MRLQLQJ�XV�RQOLQH�DQG�ZH�
WKDQN�*RG�IRU�+LV�FRQWLQXHG�EOHVVLQJV�WR�WKH�ZRUVKLSSLQJ�
FRPPXQLW\�RI�6W�0DU\¶V�:RRGNLUN�DQG�WKH�FRPPXQLW\�ZH�
VHUYH� 

 

'DZQ�7DWWHUVILHOG��������3&&�6HFUHWDU\� 



ϮϬ 

 
0HPRULDO�:DOO�+DQJLQJ 

 
+L�WKHUH��MXVW�D�UHPLQGHU�DERXW�RXU�0HPRULDO�
:DOO�+DQJLQJ� 
 
:H�DUH�UHPHPEHULQJ�WKRVH�LQ�RXU�FRPPXQLW\�
ZH�KDYH�ORVW�GXULQJ�WKH�SDQGHPLF�ORFNGRZQV�
ZLWK�D�PHPRULDO�ZDOOKDQJLQJ� 
 
,I�\RX�ORVW�D�IULHQG�RU�IDPLO\�PHPEHU�EHWZHHQ�

��UG�0DUFK������DQG���UG�0DUFK�������GXH�WR�DQ\�UHDVRQ�QRW�
RQO\�&RYLG��\RX�FDQ�KDYH�D�OHDI�DGGHG�WR�RXU�IDEULF�PHPRULDO�
WUHH� 
 
<RX�FDQ�VHZ�\RXU�RZQ�RU�ZH�KDYH�D�VPDOO�WHDP�ZKR�ZRXOG�EH�
KDSS\�WR�VHZ�RQH�IRU�\RX� 
 

$OO�OHDYHV�PXVW�EH�UHWXUQHG�E\���UG�
-XQH������LQ�RUGHU�WKDW�WKH�ZDOO�
KDQJLQJ�FDQ�EH�DVVHPEOHG�IRU�
GHGLFDWLRQ�DQG�GLVSOD\� 
 
 

 
 
 

 
)RU�IXUWKHU�GHWDLOV�DQG�WKH�
WHPSODWH��SOHDVH�VHH�RXU�ZHEVLWH�

ZZZ�VWPDU\ZRRGNLUN�RUJ�RU�FRQWDFW�'DZQ�7DWWHUVILHOG�
GLUHFWO\� 
(PDLO�-�GDZQ#VWPDU\ZRRGNLUN�RUJ� 
2U�7HOHSKRQH�������������� 
 
�2QFH�FRPSOHWHG�\RXU�OHDI�FDQ�EH�EURXJKW�WR�FKXUFK��GURSSHG�
RII�DW�WKH�9LFDUDJH�RU�LW�PD\�EH�SRVVLEOH�WR�DUUDQJH�WR�FROOHFW�
LW�� 

7KLV�LPDJH�LV�XVHG�IRU�
LOOXVWUDWLYH�SXUSRVHV�RQO\� 



Ϯϭ 

&KULVWLDQ�$LG�–�6SRQVRUHG�:DON 
'DZQ�KDV�QRZ�FRPSOHWHG�KHU�ILYH�PLOH�ZDON�LQ�
DLG�RI�WKH�&KULVWLDQ�$LG�$SSHDO�ZKLFK�LV�IRFXVVLQJ�
RQ�&OLPDWH�&KDQJH�WKLV�\HDU� 
 
$�VXP�RI�DURXQG���������KDV�EHHQ�UDLVHG�IRU�WKH�ZRUN�RI�
&KULVWLDQ�$LG�ZKLFK�LV�D�PDJQLILFHQW�HIIRUW�E\�DOO�FRQFHUQHG���
7KDQN�\RX�VR�PXFK�IRU�\RXU�VXSSRUW� 

 
,I�\RX�ZRXOG�OLNH�WR�VSRQVRU�'DZQ��RU�PDNH�D�GRQDWLRQ�WR�
&KULVWLDQ�$LG�\RX�FDQ�GR�VR�YLD�WKH�FKXUFK�EDQN�DFFRXQW�GHWDLOV�
DUH�JLYHQ�EHORZ�- 
 
<RUNVKLUH�%DQN�0RUOH\ 
6RUW�&RGH���-��-�� 
$FFRXQW�–�:RRGNLUN�3&&��������� 
 



ϮϮ 

 +HOS�DYDLODEOH�DW�WKH�1XPEHUV�EHORZ��� 



Ϯϯ 

3DVWRUDO�&DUH 
 
7HOHSKRQH�&DOOV—:H�XQGHUVWDQG�WLPHV�KDYH�EHHQ�
GLIILFXOW—SOHDVH�NQRZ�ZH�DUH�KHUH�LI�\RX�QHHG�
DQ\WKLQJ���*DLO�7RZQVHQG�LV�RXU�3DVWRUDO�0LQLVWHU�DQG�
VKH�UHJXODUO\�WHOHSKRQHV�WKRVH�ZKR�DUH�XQDEOH�WR�
OHDYH�WKHLU�KRPHV�DW�WKLV�WLPH���,I�\RX�ZRXOG�OLNH�*DLO�
WR�JLYH�\RX�D�ZHHNO\�FDOO�WKHQ�SOHDVH�GR�QRW�KHVLWDWH�
WR�FRQWDFW�KHU�RQ��������������� 
 
%DSWLVPV—:H�DUH�VWLOO�DEOH�WR�DUUDQJH�%DSWLVPV�EXW�
ZLWK�D�OLPLWHG�QXPEHU�RI�SHRSOH�DWWHQGLQJ�GHSHQGLQJ�
RQ�WLHU�OHYHOV—LI�\RX�ZLVK�WR�PDNH�DQ�HQTXLU\��RU�
ERRN�D�%DSWLVP�SOHDVH�FRQWDFW�%DUEDUD�7DWH�RQ� 
�������������� 
 
:HGGLQJV��IXQHUDOV��$VKHV��RU�WKH�UHDGLQJ�RI�
EDQQV—LQ�WKH�ILUVW�LQVWDQFH�SOHDVH�FRQWDFW�RXU�
9HUJHU�ZKR�FR-RUGLQDWHV�WKHVH�HYHQWV���$JDLQ�WKHLU�
DUH�OLPLWDWLRQV�RQ�QXPEHUV�GHSHQGLQJ�RQ�WLHU�OHYHOV�� 
2XU�&R-RUGLQDWRU�LV�*DLO�7RZQVHQG�RQ��������������
RU�HPDLO��JDLO#VWPDU\ZRRGNLUN�RUJ� 
 
1RWLFH�6KHHWV—,I�\RX�ZRXOG�OLNH�WR�UHFHLYH�D�FRS\�
RI�RXU�ZHHNO\�1RWLFH�6KHHW�YLD�HPDLO—WKHQ�SOHDVH�
GURS�PH�DQ�HPDLO�JLYLQJ�PH�SHUPLVVLRQ�WR�DGG�\RX�WR�
WKH�OLVW��� 
 
:H�DUH�*'35�FRPSOLDQW-YLFDU#VWPDU\ZRRGNLUN�RUJ� 



Ϯϰ 

͞/Ŷ�'ŽĚ͛Ɛ�WůĂŶ͟ 

:KDW�ZDV�*RG¶V�SODQ�IRU�EXLOGLQJ�D�FKXUFK�WKDW�ZRXOG�EH�
LQGHVWUXFWLEOH��EHFDXVH�DW�LWV�IRXQGDWLRQ�LW�KDV�-HVXV�&KULVW��WKH�
6RQ�RI�WKH�OLYLQJ�*RG��7KHUH�LV�D�SURSKHF\�LQ�WKH�ERRN�RI�'DQLHO�
WKDW�,�ZRXOG�OLNH�WR�VWDUW�ZLWK�WKDW�WDNHV�WKH�IRUP�RI�.LQJ�
1HEXFKDGQH]]DU¶V�GUHDP��,Q�'DQLHO����ZH�KDYH�WKH�UHFRUG�RI�
1HEXFKDGQH]]DU¶V�GUHDP�RI�WKH�JLJDQWLF�LPDJH��GHSLFWLQJ�WKH�
IRXU�ZRUOG�HPSLUHV�WKDW�ZRXOG�GRPLQDWH�,VUDHO�GRZQ�WKURXJK�WKH�
FHQWXULHV��%DE\ORQ��0HGR-3HUVLD��*UHHFH��5RPH���'DQLHO�ZDV�
FDOOHG�RQ�WR�LQWHUSUHW�WKH�.LQJ¶V�GUHDP��:KHQ�KH�FDPH�WR�WKH�
IRXUWK��ILQDO�NLQJGRP��'DQLHO�VSRNH�WKHVH�VWDUWOLQJ�ZRUGV� 
 
$V�\RX�ZDWFKHG��D�URFN�ZDV�FXW�IURP�D�PRXQWDLQ��EXW�QRW�E\�
KXPDQ�KDQGV��,W�VWUXFN�WKH�IHHW�RI�LURQ�DQG�FOD\��VPDVKLQJ�WKHP�
WR�ELWV�� 7KH�ZKROH�VWDWXH�ZDV�FUXVKHG�LQWR�VPDOO�SLHFHV�RI�LURQ��
FOD\��EURQ]H��VLOYHU��DQG�JROG��7KHQ�WKH�ZLQG�EOHZ�WKHP�DZD\�
ZLWKRXW�D�WUDFH��OLNH�FKDII�RQ�D�WKUHVKLQJ�IORRU��%XW�WKH�URFN�WKDW�
NQRFNHG�WKH�VWDWXH�GRZQ�EHFDPH�D�JUHDW�PRXQWDLQ�WKDW�FRYHUHG�
WKH�ZKROH�HDUWK��–�'DQLHO�����-���� 
 
7KLV�5RFN�WKDW�FUXVKHG�DOO�ZRUOG�HPSLUHV�LV�QRQH�RWKHU�WKDQ�
-HVXV�&KULVW��$QG�LW�LV�XSRQ�WKLV�5RFN��-HVXV�&KULVW��WKDW�*RG¶V�
SODQ�IRU�DQ�LQGHVWUXFWLEOH�FKXUFK�ILQGV�LWV�IRXQGDWLRQ��7RGD\�ZH�
EXLOG�RXU�FKXUFK�XSRQ�WKH�IRXQGDWLRQ�RI�-HVXV�&KULVW�–�EHFDXVH�
+H�LV�WKH�RQO\�IRXQGDWLRQ�WKDW�FDQ�ZLWKVWDQG�ZKDWHYHU�WKH�ZRUOG�
WKURZV�DW�XV��,I�ZH�UHO\�RQ�SKLORVRSK\��SROLWLFDO�V\VWHPV��RU�
WUDGLWLRQ��ZH�ZLOO�VXUHO\�IDLO�–�EXW�LI�ZH�UHO\�RQ�-HVXV�&KULVW��WKH�
³URFN�WKDW�NQRFNHG�WKH�VWDWXH�GRZQ´�DQG�³EHFDPH�D�JUHDW�
PRXQWDLQ´�WKHQ�ZH�FDQ�VXFFHHG� 
 
:KHQ�ZH�FRPH�WR�WKH�1HZ�7HVWDPHQW��ZH�ILQG�DQ�LQWHUHVWLQJ�
HQFRXQWHU�ZLWK�-HVXV�DQG�+LV�GLVFLSOHV�WKDW�,�WKLQN�ZLOO�PDNH�DOO�
RI�WKLV�PXFK�FOHDUHU� 
 
:KHQ�-HVXV�FDPH�WR�WKH�UHJLRQ�RI�&DHVDUHD�3KLOLSSL��KH�DVNHG�
KLV�GLVFLSOHV��³:KR�GR�SHRSOH�VD\�WKDW�WKH�6RQ�RI�0DQ�
LV"´� ³:HOO�´�WKH\�UHSOLHG��³VRPH�VD\�-RKQ�WKH�%DSWLVW��VRPH�VD\�
(OLMDK��DQG�RWKHUV�VD\�-HUHPLDK�RU�RQH�RI�WKH�RWKHU�



Ϯϱ 

SURSKHWV�´� 7KHQ�KH�DVNHG�WKHP��³%XW�ZKR�GR�\RX�VD\�,�
DP"´� 6LPRQ�3HWHU�DQVZHUHG��³<RX�DUH�WKH�0HVVLDK��WKH�6RQ�RI�
WKH�OLYLQJ�*RG�´� -HVXV�UHSOLHG��³<RX�DUH�EOHVVHG��6LPRQ�VRQ�RI�
-RKQ��EHFDXVH�P\�)DWKHU�LQ�KHDYHQ�KDV�UHYHDOHG�WKLV�WR�\RX��
<RX�GLG�QRW�OHDUQ�WKLV�IURP�DQ\�KXPDQ�EHLQJ�� 1RZ�,�VD\�WR�\RX�
WKDW�\RX�DUH�3HWHU��ZKLFK�PHDQV�µURFN¶���DQG�XSRQ�WKLV�URFN�,�ZLOO�
EXLOG�P\�FKXUFK��DQG�DOO�WKH�SRZHUV�RI�KHOO�ZLOO�QRW�FRQTXHU�
LW�� $QG�,�ZLOO�JLYH�\RX�WKH�NH\V�RI�WKH�.LQJGRP�RI�+HDYHQ��
:KDWHYHU�\RX�IRUELG�RQ�HDUWK�ZLOO�EH�IRUELGGHQ�LQ�KHDYHQ��DQG�
ZKDWHYHU�\RX�SHUPLW�RQ�HDUWK�ZLOO�EH�SHUPLWWHG�LQ�KHDYHQ�́ �–�
0DWWKHZ������-���� 
 
*RG�SURPLVHG�WKDW�HYHU\�PHPEHU�RI�KLV�FKXUFK�ZLOO�EH�D�
WUDQVIRUPHG�LQGLYLGXDO��+H�RU�VKH�LV�WR�EH�D�FKLOG�RI�*RG�WKURXJK�
IDLWK�LQ�-HVXV�&KULVW��-HVXV�H[SODLQHG�WKLV�WR�+LV�GLVFLSOHV�DV�+H�
ZDV�ZLWK�WKHP�DW�&DHVDUHD�3KLOLSSL��2XU�/RUG�NQHZ�WKDW�+LV�
GD\V�LQ�WKH�IOHVK�ZHUH�QXPEHUHG��DQG�+H�NQHZ�WKDW�VRPH�ZRXOG�
QRW�XQGHUVWDQG�+LP��:DV�WKHUH�DQ\RQH�ZKR�UHFRJQLVHG�+LP�
DQG�ZKR�ZRXOG�FDUU\�RQ�+LV�ZRUN�DIWHU�+H�DVFHQGHG�LQWR�
KHDYHQ"�7KDW�ZDV�WKH�FUXFLDO�SUREOHP�–�LW�LQYROYHG�WKH�YHU\�
VXUYLYDO�RI�WKH�&KULVWLDQ�IDLWK�� 
 
-HVXV�VWRRG�DW�WKH�FHQWHU�RI�6\ULDQ��*UHHN��DQG�5RPDQ�ZRUVKLS��
7KHUH��RI�DOO�SODFHV�-HVXV�DVNHG�WZR�TXHVWLRQV���:KR�GR�SHRSOH�
VD\�WKH�6RQ�RI�0DQ�LV"��DQG��:KR�GR�\RX�VD\�,�DP"��3HWHU�
FOHDUO\�VWDWHG�WKH�GHHSHVW�FRQYLFWLRQ�RI�KLV�VRXO���<RX�DUH�WKH�
0HVVLDK��WKH�6RQ�RI�WKH�/LYLQJ�*RG���:KDW�D�VWDWHPHQW� 
 
0HVVLDK�PHDQV��WKH�DQRLQWHG�RQH��DQG�UHIHUV�WR�WKH�ZRUN�-HVXV�
FDPH�WR�GR�DV�PHVVLDQLF�GHOLYHUHU���6RQ�RI�WKH�OLYLQJ�*RG��KDV�
UHIHUHQFH�WR�WKH�GHLW\�RI�-HVXV�–�+H�LV�*RG�LQFDUQDWH��6LPRQ�
3HWHU�VDLG�WZR�JORULRXV�WKLQJV�DERXW�-HVXV�� � 
���$V�WR�+LV�ZRUN��KH�VDLG�-HVXV�LV�WKH�DQRLQWHG�0HVVLDK� 
���$V�WR�+LV�SHUVRQ��3HWHU�VDLG�WKDW�-HVXV�LV�*RG�FRPH�LQ�WKH�
IOHVK� 
 
(YHQ�VR�WRGD\��WKDW�FKXUFK�LV�LQGHVWUXFWLEOH�ZKHUH�PHPEHUV�
KDYH�FRQIHVVHG�WKHLU�EHOLHI�LQ�-HVXV�&KULVW�DV�WKH�0HVVLDK�ZKR�
LV�*RG��7KLV�LV�WKH�HVVHQWLDO�ZRUN�RI�WKH�FKXUFK� 



Ϯϲ 

7KH�VLQJOH�PRVW�LPSRUWDQW�SUHUHTXLVLWH�IRU�EHLQJ�D�PHPEHU�RI�
WKH�1HZ�7HVWDPHQW�FKXUFK�LV�WKH�QHZ�ELUWK��7KH�LQGHVWUXFWLEOH�
FKXUFK�KDV�D�UHJHQHUDWHG�FKXUFK�PHPEHUVKLS�WKURXJK�IDLWK�LQ�
-HVXV�&KULVW��$QG�ZKHQ�ZH�VD\�ZH�DUH�FRPPLWWHG�WR�&KULVW�
DQG�+LV�FKXUFK�RXU�FRPPLWPHQW�LV�PDGH�WR�WKH�2QH�ZH�NQRZ�
WR�EH�*RG�LQ�WKH�IOHVK�–�WKH�2QH�ZKR�FDQ�VDYH�RXU�VRXOV� 
 
5HPEUDQGW�FRXOG�WDNH�D�SLHFH�RI�FDQYDV��GDE�KLV�SDLQWV�RQ�LW��
DQG�FUHDWH�D�EHDXWLIXO�SDLQWLQJ�–�ZH�FDOO�WKDW�DUW��6KDNHVSHDUH�
FRXOG�ZULWH�D�VRQQHW�RU�SOD\�RQ�D�VKHHW�RI�SDSHU�–�ZH�FDOO�WKDW�
JHQLXV���$�VNLOOHG�ZRUNPDQ�FDQ�WDNH�D�SLHFH�RI�PHWDO��VKDSH�LW��
WZLVW�LW��PROG�LW��DQG�LW�EHFRPHV�D�WKLQJ�RI�XVHIXOQHVV�DQG�
EHDXW\�–�ZH�FDOO�WKDW�FUDIWVPDQVKLS��%XW�RQO\�*RG�LQ�KHDYHQ�
FDQ�WDNH�D�VLQQHU�DQG�PDNH�KLP�D�VDLQW��:H�FDOO�WKDW�
VDOYDWLRQ� 
 
7KH�FKXUFK�LV�LQGHVWUXFWLEOH�EHFDXVH�LW�LV�PDGH�XS�RI�SHRSOH�
ZKR�KDYH�EHHQ�WUDQVIRUPHG�E\�WKH�SRZHU�RI�$OPLJKW\�*RG� 
 
$IWHU�3HWHU�PDGH�KLV�JUHDW�FRQIHVVLRQ�UHJDUGLQJ�KLV�IDLWK�LQ�
-HVXV��RXU�/RUG�VDLG��³8SRQ�WKLV�URFN�,�ZLOO�EXLOG�P\�FKXUFK��
DQG�DOO�WKH�SRZHUV�RI�KHOO�ZLOO�QRW�FRQTXHU�LW�´�7KLV�LV�D�
EHDXWLIXO�SURPLVH�WKDW�-HVXV�JDYH�WR�+LV�FKXUFK��7KH�WKUXVW�RI�
WKH�VWDWHPHQW�LV�WKDW�WKH�FKXUFK�LV�LQGHVWUXFWLEOH�EHFDXVH�RI�LWV�
G\QDPLF�UHODWLRQVKLS�WR�-HVXV�&KULVW��7KHUH�FDQ�EH�WKUHH�ZD\V�
ZH�VHH�WKLV�WUXWK�LQ�WKLV�SDVVDJH� 
 
���7KH�FKXUFK�LV�EXLOW�RQ�&KULVW� 
-HVXV�VDLG���\RX�DUH�3HWHU��DQG�XSRQ�WKLV�URFN�,�ZLOO�EXLOG�P\�
FKXUFK��� 
7KH�K\PQ�ZULWHU�ZDV�FRUUHFW�ZKHQ�KH�ZURWH���7KH�FKXUFK
V�
RQH�IRXQGDWLRQ�LV�-HVXV�&KULVW�KHU�/RUG���,�WKLQN�ZH�DUH�SODFHG�
LQ�WKH�FKXUFK�DV�OLYLQJ�VWRQHV�VR�WKDW�ZH�FDQ�GR�VSLULWXDO�
VHUYLFHV�WKDW�DUH�DFFHSWDEOH�XQWR�*RG����3HW������� 
 
���7KH�FKXUFK�LV�EXLOW�E\�&KULVW� 
2XU�/RUG�VDLG���XSRQ�WKLV�URFN�,�ZLOO�EXLOG�P\�FKXUFK���1RW�RQO\�
LV�WKH�FKXUFK�EXLOW�RQ�&KULVW��EXW�WKH�FKXUFK�LV�EXLOW�E\�&KULVW�� 
 



Ϯϳ 

2YHU�������\HDUV�DJR��-HVXV�ZDONHG�WKH�VKRUHV�RI�*DOLOHH��WKH�
WRZQV�DQG�WKH�FLWLHV�RI�,VUDHO��FDOOLQJ�IRUWK�ILVKHUPDQ�OLNH�3HWHU��
-DPHV��-RKQ�DQG�$QGUHZ��'UDPDWLFDOO\��RQH�GD\�+H�WXUQHG�WR�
+LV�GLVFLSOHV�DQG�VDLG�� 
 
<RX�GLG�QRW�FKRRVH�PH��,�FKRVH�\RX��,�DSSRLQWHG�\RX�WR�JR�DQG�
SURGXFH�ODVWLQJ�IUXLW��–�-RKQ������D� 
 
���7KH�FKXUFK�LV�VXFFHVVIXO�RQO\�WKURXJK�-HVXV
�SRZHU� 
$IWHU�-HVXV�WROG�+LV�GLVFLSOHV�+H�ZRXOG�EXLOG�D�FKXUFK��+H�PDGH�
WKLV�JUHDW�SURPLVH��³$OO�WKH�SRZHUV�RI�KHOO�ZLOO�QRW�FRQTXHU�LW�´� 
 
$V�WKH�FKXUFK�FDUULHV�RXW�LWV�HYDQJHOLVWLF�PLQLVWU\�E\�VKDULQJ�
WKH�JRVSHO��ZH�EDWWHU�GRZQ�WKH�JDWHV�RI�KHOO�DQG�GHDWK��$V�
WKH�FKXUFK�SUHDFKHV�WKH�JRVSHO��ZH�VQDWFK�WKH�ORVW�IURP�D�
EXUQLQJ�KHOO�WKDW�WKH\�ZRXOG�UHFHLYH�LI�WKH\�UHMHFWHG�&KULVW�
DV�6DYLRXU��7KH�/RUG�KHUH�LV�FRPPDQGLQJ�XV�WR�EH�DQ�
DWWDFNLQJ�DUP\�VHQW�IURP�KHDYHQ��7KH�WKHPH�VRQJ�RI�WKH�
FKXUFK�LV�QRW���+ROG�WKH�)RUW���EXW�UDWKHU��2QZDUG�&KULVWLDQ�
6ROGLHUV�� 
 
:KHUH�GR�ZH�ILQG�RXUVHOYHV�WRGD\��–�DUH�ZH�LQ�UHWUHDW�
DJDLQVW�WKH�HQHP\��RU�DUH�ZH�LQYDGLQJ�KLV�WHUULWRU\"�7KH�
LQGHVWUXFWLEOH�FKXUFK�LV�DOZD\V�RQ�WKH�DWWDFN��,Q�VWULNLQJ�
PHWDSKRUV�WKH�1HZ�7HVWDPHQW�GHVFULEHV�WKH�PDLQ�WDVN�RI�WKH�
FKXUFK��-HVXV�FRPSDUHG�WKH�&KULVWLDQ�WR�OLJKW��VDOW��ZDWHU��
EUHDG��DQG�ILUH��1RZ�ZKDW�FDQ�OLJKW��VDOW��ZDWHU��EUHDG��DQG�
ILUH�DOO�KDYH�LQ�FRPPRQ"�3HQHWUDWLRQ�LV�WKH�RQH�FRPPRQ�
GHQRPLQDWRU��/LJKW�SHQHWUDWHV�GDUNQHVV�DQG�LW�GLVDSSHDUV��
6DOW�SHQHWUDWHV�PHDW��DQG�LW�LV�SUHVHUYHG��:DWHU�SHQHWUDWHV�
WKH�JURXQG�DQG�D�KDUYHVW�VSULQJV�IRUWK��%UHDG�SHQHWUDWHV�WKH�
ERG\�DQG�JLYHV�VWUHQJWK��$QG�ILUH�LV�GHSHQGHQW�RQ�
SHQHWUDWLRQ�IRU�LWV�YHU\�VXUYLYDO� 
 
7KH�FKXUFK�RI�-HVXV�&KULVW�LV�*RG
V�SHQHWUDWLQJ�IRUFH�LQ�RXU�
VRFLHW\��:H�DUH�WR�EULQJ�WKH�ZRUOG�WR�WKH�IRRW�RI�WKH�FURVV�



Ϯϴ 

WKDW�PHQ�DQG�ZRPHQ�PLJKW�NQRZ�&KULVW�DV�/RUG�DQG�
6DYLRXU��%XW�WKHUH�LV�VRPHWKLQJ�ZH�KDYH�WR�DOZD\V�
UHPHPEHU�–�,W�WDNHV�IDLWK�WR�PDNH�D�FKXUFK�JUHDW��)DLWK�LV�WKH�
FRQILGHQFH��WKH�DVVXUDQFH��WKH�EHOLHI�LQ�*RG�DQG�+LV�SRZHU��
:H�FDQ�EHFRPH�ZKDW�*RG�ZDQWV�XV�WR�EH��:H�FDQ�GR�ZKDW�
*RG�ZRXOG�KDYH�XV�WR�GR� 
 
-HVXV�WROG�WKHP��³,�WHOO�\RX�WKH�WUXWK��LI�\RX�KDG�IDLWK�HYHQ�DV�
VPDOO�DV�D�PXVWDUG�VHHG��\RX�FRXOG�VD\�WR�WKLV�PRXQWDLQ��
µ0RYH�IURP�KHUH�WR�WKHUH�¶�DQG�LW�ZRXOG�PRYH��1RWKLQJ�
ZRXOG�EH�LPSRVVLEOH�´�–�0DWWKHZ������� 
 
1RZ�,�NQRZ�WKDW�RXU�IDLWK�LV�GHPRQVWUDWHG�E\�GHHGV��EXW�
-HVXV�GLG�QRW�WHOO�XV�KHUH�WR�SURYH�RXU�IDLWK�E\�PRYLQJ�WKH�
PRXQWDLQ�RXUVHOYHV��-HVXV�GLGQ
W�WHOO�XV�WR�SLFN�XS�D�VKRYHO�–�
+H�VDLG��EHOLHYH�LW�DQG�LW�ZLOO�KDSSHQ���7UXH�IDLWK�LQ�*RG�KDV�
QRWKLQJ�WR�GR�ZLWK�RXU�DELOLWLHV��RXU�WDOHQWV��RU�RXU�ILQDQFLDO�
FRQGLWLRQ�–�WUXH�IDLWK�LQ�*RG�LV�EHOLHYLQJ�WKDW�*RG�KDV�WKH�
DELOLW\�WR�FRPH�WKURXJK�IRU�XV��*UHDW�WKLQJV�DUH�SRVVLEOH�LI�
ZH�GUHDP�JUHDW�GUHDPV�IRU�*RG� 
 
:K\�DUH�ZH�FRPPLWWHG�WR�&KULVW�DQG�+LV�&KXUFK"�%HFDXVH�
&KULVW
V�&KXUFK�LV�WKH�RQO\�LQGHVWUXFWLEOH�LQVWLWXWLRQ�LQ�WKLV�
ZRUOG��%HFDXVH�LW�LV�WKURXJK�&KULVW�DQG�+LV�FKXUFK�WKDW�ZH�
H[SHULHQFH�VDOYDWLRQ��%HFDXVH�LW�LV�WKURXJK�&KULVW�DQG�+LV�
FKXUFK�WKDW�ZH�DUH�HPSRZHUHG�E\�*RG��:K\�DUH�ZH�
FRPPLWWHG�WR�&KULVW�DQG�+LV�&KXUFK"�%HFDXVH�ZH�DUH�WKH�
SHRSOH�RI�*RG� 

 

*DLO 



Ϯϵ 

75($685(5¶6�5(3257�)25�7+(�<($5�(1'('���VW�
'(&(0%(5����� 
:H�VWDUWHG�WKH�\HDU�IXOO�RI�RSWLPLVP��ZH�ZHUH�LQ�D�EHWWHU�ILQDQFLDO�
SRVLWLRQ�WKDQ�ZH�KDG�EHHQ�IRU�VHYHUDO�\HDUV����:H�KDG�SODQV�WR�SD\�
D�ODUJHU�SHUFHQWDJH�RI�RXU�3DULVK�6KDUH����7KH�3DULVK�&HQWUH�ZDV�
IXOO\�OHW�DQG�EULQJLQJ�LQ�D�JRRG�LQFRPH���7KHQ�FDPH�&RYLG�����$OO�RXU�
SODQV�ZHQW�RXW�RI�WKH�ZLQGRZ��FORVHG�GRZQ��ZH�KDG�YHU\�OLWWOH�
LQFRPH��EXW�VWLOO�D�FHUWDLQ�DPRXQW�RI�H[SHQGLWXUH� 
:H�HQGHG�WKH�\HDU�LQ�WKH�VDPH�SRVLWLRQ�-�ORFNGRZQ�FRPLQJ�LQ�
-DQXDU\�-�VR�QR�SODQV�IRU������ 
$�KXJH�WKDQN�\RX�WR�WKH�6FRXWV�ZKR�FRQWLQXHG�WR�SD\�WKHLU�UHQW�
HYHQ�WKRXJK�WKH\�ZHUH�QRW�PHHWLQJ����$OVR�WR�WKRVH�RI�\RX�ZKR�
FRQWULEXWH�WR�FKXUFK�IXQGV�E\�3ODQQHG�*LYLQJ�HQYHORSHV�����,�NHSW�
ILQGLQJ�D�SLOH�RI�HQYHORSHV�EHKLQG�P\�IURQW�GRRU�DQG�,¶P�JUDWHIXO�WR�
WKRVH�RI�\RX�ZKR�VRPHWLPHV�WXUQHG�XS�DW�P\�EDFN�GRRU�ZLWK�WKHLU�
HQYHORSHV������7KDQNV�DOVR�WR�WKRVH�RI�\RX�ZKR�FRQWLQXHG�WR�PDNH�
\RXU�FRQWULEXWLRQV�E\�VWDQGLQJ�RUGHU��WKDW�UHDOO\�KHOSHG�XV�WR�NHHS�
JRLQJ� 
6WUHDPLQJ�VHUYLFHV�PRVW�GD\V�DOVR�SLFNHG�XS�IROORZHUV�IURP�RXW�RI�
RXU�3DULVK�DQG�WKH\�WRR�PDGH�JHQHURXV�GRQDWLRQV�GLUHFW�LQWR�RXU�
EDQN�DFFRXQW� 
'LRFHVH�GHFLGHG�WR�NHHS�3DULVK�6KDUH�IRU������WKH�VDPH�DV������
�������������:H�ZLOO�HQGHDYRXU�WR�LQFUHDVH�RXU�FRQWULEXWLRQ� 
$OWKRXJK�RXU�FXUUHQW�DFFRXQW�EDODQFH�ORRNHG�KHDOWK\�DW�WKH�HQG�RI�
'HFHPEHU�DW����������LQFOXGHG�LQ�WKDW�ILJXUH�LV��������HLWKHU�
UHVWULFWHG�RU�GHVLJQDWHG�IXQGV����7KHVH�UHVWULFWHG�IXQGV�DUH�IRU�
HLWKHU�7KH�&KXUFK\DUG�)XQG��WKH�)RUJHW�PH�1RW�&DIH�DQG�WKH�(DVW�
:LQGRZ�5HIXUELVKPHQW�IXQG���:H�DUH�VDYLQJ�PRQH\�HDFK�PRQWK�WR�
SD\�IRU�D�QHZ�IODW�URRI�RQ�WKH�3DULVK�&HQWUH�7RLOHW�EORFN�DQG�WKHVH�
DUH�GHVLJQDWHG�IXQGV� 
2XU�%DQN�LQ�0RUOH\�FORVHG�GRZQ�DQG�,¶P�JUDWHIXO�WR�*DU\�IRU�WDNLQJ�
WKH�EDQNLQJ�WR�'HZVEXU\�IRU�PH�EHIRUH�,�KDG�P\�YDFFLQDWLRQV� 
0\�WKDQNV�DOVR�WR�5LFKDUG�$WNLQVRQ��ZKR�DJDLQ�KDV�DXGLWHG�RXU�
DFFRXQWV�ZLWKRXW�FKDUJH��,¶P�JUDWHIXO�WR�DOO�WKH�3&&�DQG�5HY�
6KDURQ�IRU�WKHLU�VXSSRUW�GXULQJ�D�YHU\�GLIILFXOW�\HDU����:H�SUD\�WKDW�
WKLQJV�ZLOO�LPSURYH�LQ������ 
%DUEDUD�7DWH 



ϯϬ 

3UD\HUIXO�7KRXJKW�-�3UD\HU��,¶YH�JRW�LW�DOO�ZURQJ��� 
 
+L�WKHUH 
$V�\RX�PD\�KDYH�UHDG�WKURXJK�SUHYLRXV�SUD\HUIXO�WKRXJKW�DUWLFOHV�
LQ�WKH�SDVW��,�KDYH�D�YDULHG�UHODWLRQVKLS�ZLWK�SUD\HU� 
 
6RPHWLPHV�,�JHW�LQ�D�JURRYH�DQG�GR�TXLWH�ZHOO��DW�RWKHU�WLPHV�,¶P�
VR�EXV\�JHWWLQJ�WDVNV�GRQH��,�GRQ¶W�DOZD\V�ILQG�WLPH�WR�VLW�VWLOO�DQG�
SUD\��DQG�,�NQRZ�VRPH�RI�P\�FKXUFK�IDPLO\�DQG�IULHQGV�DUH�PXFK�
EHWWHU�DW�µSUD\HU¶�WKDQ�,�DP� 
:HOO�VRPHWKLQJ�UHFHQWO\�PDGH�PH�UHDOLVH�,¶YH�JRW�LW�DOO�ZURQJ�DERXW�
SUD\HU��,¶YH�DSSURDFKHG�LW�LQ�WKH�PDLQ��OLNH�D�NLQG�RI�GXW\��DQG�WKDW¶V�
ZKHUH�,¶YH�EHHQ�JRLQJ�ZURQJ� 
 
5HY�6KDURQ�DQG�,�KDYH�EHHQ�UHDGLQJ�D�ERRN�E\�3KLOLS�<DQFH\�
FDOOHG�µ7KH�-HVXV�,�QHYHU�NQHZ¶�ZKLFK�KDV�SURYHG�DQ�HQMR\DEOH�
UHDG��DQG�KDV�OHG�WR�VRPH�LQWHUHVWLQJ�GLVFXVVLRQ�EHWZHHQ�XV� 
 
,W�LV�LQ�RXU�ODWHVW�FKDSWHU�GLVFXVVLQJ�ZKDW�W\SH�RI�SHUVRQ�-HVXV�
ZDV��QRW�RQO\�WDONHG�DERXW�KRZ�ZH�KDYH�DSSOLHG�RXU�RZQ�
LQWHUSUHWDWLRQV�RI�ZKDW�-HVXV�PLJKW�KDYH�ORRNHG�OLNH��EXW�WKH�
SDUWLFXODU�ELW�,�ZDQW�WR�IRFXV�RQ�ZDV�IURP�WKH�DXWKRU�DERXW�KRZ�KH�
PLJKW�KDYH�IHOW�DERXW�-HVXV��LI�KH¶G�EHHQ�WKHUH�DW�WKH�WLPH� 
 
,I�\RX�WKLQN�DERXW�LW��-HVXV�ZDV�DQ�RGG�FRPELQDWLRQ�RI�H[WUDYDJDQW�
FODLPV�FRPLQJ�IURP�DQ�RUGLQDU\�ORRNLQJ�-HZLVK�PDQ��+H�FODLPHG�WR�
EH�WKH�6RQ�RI�*RG��\HW�+H�DWH�DQG�GUDQN�OLNH�RWKHU�PHQ�DQG�HYHQ�
JRW�WLUHG�DQG�ORQHO\� 
,Q�VRPH�ZD\V�-HVXV�VHHPHG�WR�IHHO�µDW�KRPH¶�KHUH�DQG�VRPHWLPHV�
YHU\�µQRW�DW�KRPH¶� 
 
7KH�DXWKRU�XVHV�WKH�VWRU\�RI�-HVXV�FDOPLQJ�WKH�VWRUP�WR�LOOXVWUDWH�
ZKDW�KH�PHDQV��<RX�FDQ�ILQG�WKH�VWRU\�LQ�WKH�*RVSHOV�RI�0DWWKHZ�
�����-�����0DUN������-�����DQG�/XNH������-����� 



ϯϭ 

$�VWRUP�EOHZ�XS�RQ�/DNH�*DOLOHH�QHDUO\�FDSVL]LQJ�WKH�ERDW�LQ�ZKLFK�
-HVXV�ZDV�VOHHSLQJ�–�+H�VWRRG�XS�DQG�VKRXWHG�LQWR�WKH�VWRUP�µ%H�
VWLOO�¶ 
 
7KLV�GLVSOD\�RI�SRZHU�KHOSV�WR�FRQYLQFH�WKH�'LVFLSOHV�WKDW�-HVXV�LV�
XQOLNH�DQ\�RWKHU�PDQ��DQG�\HW�LW�DOVR�KLQWV�WKDW�+H�LV�YXOQHUDEOH��
DIWHU�DOO�-HVXV�KDG�IDOOHQ�DVOHHS�IURP�VKHHU�IDWLJXH��-HVXV�DOVR��
GHVSLWH�EHLQJ�WKH�6RQ�RI�*RG��VRQ�RI�WKH�FUHDWRU�RI�UDLQ�FORXGV��ZDV�
UDLQHG�RQ��7KH�PDNHU�RI�VWDUV�JRW�KRW�DQG�VZHDW\�XQGHU�WKH�
3DOHVWLQLDQ�VXQ��-HVXV�VXEMHFWHG�KLPVHOI�WR�QDWXUDO�ODZV��+H�OLYHG�
DQG�GLHG�E\�WKH�UXOHV�RI�HDUWK� 
 
6R�\HV��-HVXV�IHOW�µDW�KRPH¶�KHUH�EXW�ZKHQ�KH�IHOW�µQRW�DW�KRPH¶�KH�
ZHQW�DVLGH�DQG�SUD\HG��7KLQN�DERXW�WKH�JDUGHQ�RI�*HWKVHPDQH�MXVW�
EHIRUH�+H�ZDV�DUUHVWHG��7KLQN�DERXW�RFFDVLRQV�DIWHU�+H�KDG�
SHUIRUPHG�PLUDFOHV��ZKDW�GLG�+H�GR"�+H�VSHQW�WLPH�DORQH�LQ�SUD\HU� 
 
<DQFH\�GHVFULEHV�LW�ZKHQ�-HVXV�ZHQW�WR�SUD\��WKDW�+H�GLG�VR�³���DV�LI�
WR�EUHDWKH�SXUH�DLU�IURP�D�OLIH�VXSSRUW�V\VWHP�WKDW�ZRXOG�JLYH�+LP�
WKH�VWUHQJWK�WR�FRQWLQXH�OLYLQJ�RQ�D�SROOXWHG�SODQHW´� 
 
,W�LV�WKLV�TXRWH�WKDW�PDGH�PH�UHDOLVH�,¶G�JRW�LW�ZURQJ�DERXW�SUD\HU��,�
QHHG�WR�VWRS�ORRNLQJ�DW�SUD\HU�DV�D�µGXW\¶�DQG�ORRN�DW�LV�DV�OLIH�
VXSSRUW�� 
,I�,�FRQVLGHU�SUD\HU�OLNH�WKLV��WKHQ�LW�FKDQJHV�P\�ZKROH�RXWORRN� 
7KHUH�LV�VRPHWKLQJ�HOVH�WKDW�KDV�KHOSHG�PH�DV�ZHOO� 
 
,¶G� IROORZHG� WKH� &KXUFK� RI� (QJODQG� RQOLQH� /HQW� UHIOHFWLRQV� DQG� D�
FRXSOH� RI� ZHHNV� DIWHU� WKH\� HQGHG�� ,� UHFHLYHG� QRWLILFDWLRQ� WKDW� WKH�
QH[W�VHW�RI�RQOLQH�UHIOHFWLRQV��ZKLFK�ZRXOG�UXQ�IURP�WKH���WK� WR� WKH�
��WK�$SULO�ZHUH�WR�ORRN�DW�SUD\HU�DQG�ZHUH�KHDGHG� 

 3UD\HU��:KHUH�WR�VWDUW�DQG�KRZ�WR�NHHS�JRLQJ 
,W� DOVR� LQFOXGHG� WKH� IROORZLQJ� TXRWH� IURP� WKH� QHZ� $UFKELVKRS� RI�
<RUN�6WHSKHQ�&RWWUHOO� 



ϯϮ 

 7KHUH�LV�QR�ULJKW�ZD\�RI�SUD\LQJ��7KHUH�DUH�MXVW�WKH�ZD\V�
WKDW�DUH�ULJKW�IRU�\RX��%XW�WKHUH�LV�DOVR�WKH�JUHDW�KHULWDJH�RI�

SUD\LQJ�WKDW�ZH�FDQ�OHDUQ�IURP�DQG�H[SORUH� 
 
7KH�µEOXUE¶�DERXW�WKLV�VHULHV�RI�UHIOHFWLRQV�VD\V�WKDW�LW�ZLOO�
³���FRQVLGHU�WHQ�EDVLF�TXHVWLRQV�DERXW�SUD\HU�DQG�RIIHU�VLPSOH�
KHOSV�IRU�PDNLQJ�SUD\HU�D�SDUW�RI�HYHU\GD\�OLIH�ZKLFK�ZLOO�
LQFOXGH� 
· :KDW�SUD\HU�LV� 
· :KHQ�DQG�ZKHUH�WR�SUD\� 
· :KHWKHU�ZRUGV�DUH�DOZD\V�QHHGHG� 
· :KDW�WR�GR�ZKHQ�SUD\HU�VHHPV�LPSRVVLEOH� 
3UD\LQJ�DORQH�DQG�ZLWK�RWKHUV� 
7KH�ILUVW�UHIOHFWLRQ�WDONHG�DERXW�RXU�ZDQWLQJ�WR�SUD\�DV�WKH�
EHJLQQLQJ�RI�D�UHODWLRQVKLS�ZLWK�*RG�WKDW�FDQ�JURZ�DQG�JURZ��
$QG�WKDW�LW�FDQ�VWDUW�DQ\ZKHUH� 
 
7KH�UHIOHFWLRQV�UHDVVXUH�XV�QRW�WR�ZRUU\�LI�ZH�ILQG�LW�GLIILFXOW�WR�
SUD\��,�ZDV�KHDUWHQHG�WKDW�WKH\�H[SODLQHG�WKDW�SUD\HU�GRHVQ¶W�
GHSHQG�RQ�XV�QHDUO\�DV�PXFK�DV�ZH�WKLQN��SUD\HU�LV�QRW�
GHSHQGHQW�RQ�RXU�HIIRUW��RU�RXU�HORTXHQFH��RU�ODFN�RI�LW��� 
 
,W�LV�DOO�DERXW�WKH�JLIW�RI�*RG��DQG�*RG�SUD\LQJ�LQ�XV��EXW�LW�DOVR�
KDV�WR�EH�DQ�DFW�RI�KXPDQ�ZLOO��*RG�FDOOV�RXW�WR�HYHU\�KXPDQ�
KHDUW�DQG�ORQJV�WR�PDNH�D�KRPH�WKHUH��%XW�*RG�ZDLWV�IRU�XV�WR�
UHVSRQG��:KHQ�ZH�GR��LW�LV�*RG¶V�GHOLJKW�WR�FRPH�WR�XV�DQG�
VLQJ�KLV�VRQJ�ZLWKLQ�XV��2XU�YRLFH�–�KRZHYHU�IDLQW�DQG�XQVXUH�
RI�WKH�WXQH�–�LV�MRLQHG�WR�WKH�VRQJ�RI�WKH�6SLULW� 
 
:H�DUH�*RG¶V�EHORYHG��*RG�LV�FRQVWDQWO\�FRPLQJ�LQWR�RXU�
SUHVHQFH�WR�VD\�WKDW�KH�ORYHV�XV��0RVW�RI�WKH�WLPH��ZH�SUREDEO\�
ZRQ¶W�EH�DZDUH�RI�WKLV��%XW�WKDW�GRHVQ¶W�PHDQ�*RG�LVQ¶W�WKHUH��
:H�DUHQ¶W�XVXDOO\�DZDUH�RI�WKH�DLU�ZH�EUHDWKH��%XW�ZH�NHHS�RQ�
EUHDWKLQJ� 
 



ϯϯ 

7KH�UHIOHFWLRQ�VD\V�WKDW�SUD\HU�LV�WKH�PRVW�QDWXUDO�WKLQJ�LQ�WKH�
ZRUOG��,W�KDV�EHHQ�VDLG�WKDW�SUD\HU�LV�DV�QDWXUDO�DV�D�IORZHU�
RSHQLQJ�LWV�SHWDOV�WR�WKH�VXQ��%XW�LW�FDQ�DOVR�EH�WKH�KDUGHVW��
7KHUH�ZLOO�EH�GDUN�DQG�GLIILFXOW�WLPHV�ZKHQ�SUD\HU�IHHOV�
LPSRVVLEOH�� 
 
3UD\HU�UHTXLUHV�GLVFLSOLQH�DV�ZHOO�DV�GHVLUH��EHFDXVH�LW�LV�
UHODWLRQVKLS��LW�LV�DERXW�OHWWLQJ�JR�DQG�DOORZLQJ�VRPHRQH�HOVH�WR�
EH�DW�WKH�FHQWUH�RI�RXU�OLYHV��7KLV�LV�QHYHU�HDV\�IRU�VRPHRQH�OLNH�
PH�ZKR�OLNHV�WR�EH�µLQ�FRQWURO¶� 
 
$QRWKHU�XVHIXO�TXRWH�LV�WKDW�IURP�D�ERRN�E\�(OL]DEHWK�2EEDUG�
ZKLFK�VD\V� 

³<RX�OHDUQ�WR�SUD\�E\�SUD\LQJ�´ 
 
7KHQ��WKH�UHIOHFWLRQ�JRHV�RQ�WR�VD\�WKDW�³7KHUH�LV�QR�ULJKW�ZD\��
RU�SODFH�RU�SRVWXUH�IRU�SUD\LQJ� -XVW�WKH�ZD\�WKDW�LV�ULJKW�IRU�\RX��
DQG�WKDW�XVLQJ�VHW�SUD\HUV�LV�RQH�RI�WKH�EHVW�ZD\V�WR�JHW�VWDUWHG� 
 
+RZHYHU��LI�ZH�XVH�RXU�RZQ�ZRUGV��QRW�WR�ZRUU\�WKDW�WKH\�ZRQ¶W�
EH�JRRG�HQRXJK��(YHQ�LI�ZH�ILQG�ZH�KDYH�QR�ZRUGV��ZH�VKRXOG�
RIIHU�*RG�RXU�WKRXJKWV��HYHQ�RXU�GLVWUDFWLRQV�DQG�DQ[LHWLHV��
*LYH�KLP�WKH�WLPH�ZH�KDYH�VHW�DVLGH�´ 
 
:KHQ�,�WKLQN�DERXW�SUD\HU�LQ�WKLV�ZD\��LW�IHHOV�PXFK�PRUH�OLNH�
VRPHWKLQJ�,�FDQ�VHW�WLPH�DVLGH�ZLWK�*RG�WR�GR��7LPH�WR�EH��
7KLQNLQJ�RI�SUD\HU�DV�<DQFH\�SXWV�LW�³���DV�LI�WR�EUHDWKH�SXUH�DLU�
IURP�D�OLIH�VXSSRUW�V\VWHP´�DV�ZHOO�DV�³���D�UHODWLRQVKLS�ZLWK�*RG�
WKDW�FDQ�JURZ�DQG�JURZ´�IHHOV�D�EHWWHU�ZD\�WR�DSSURDFK�LW��1RZ�,�
KDYH�WR�PDNH�VXUH�WKDW�,�VHW�WKDW�WLPH�DVLGH�HYHU\�GD\� 
 
+RZ�DERXW�\RX"�$UH�\RX�UHDG\�WR�EUHDWKH�VRPH�IUHVK�DLU�WRR" 
:LWK�*RG¶V�/RYH�DQG�3HDFH 
'DZQ�[[ 



ϯϰ 

+RZ�GR�,�MRLQ�DQ�RQ-OLQH�6HUYLFH" 

,I�\RX�DUH�QRW�VR�IDPLOLDU�ZLWK�WKH�RQ-OLQH�ZRUOG�EXW�\RX�ZRXOG�
OLNH�WR�MRLQ�RQH�RI�WKH�VHUYLFHV��KHUH¶V�VRPH�JRRG�QHZV��,W¶V�
HDV\� 
 

*R�WR��IDFHERRN�FRP�VWPDU\ZRRGNLUN 

7KHQ�VHOHFW�µ9LGHRV¶�IURP�WKH�VLGH�EDU�� 

7R�MRLQ�D�µ/LYH¶�VHUYLFH�ORRN�IRU�WKH�ULJKW�WLPH�RQ�WKH�'LDU\�

SDJH��<RX�FDQ�DOVR�YLHZ�SUHYLRXV�VHUYLFHV�IURP�WKH�VDPH�

ORFDWLRQ� 



ϯϱ 

$OEHUWV�-XQH�4XL] 
ϭ͘ tŚŝĐŚ��ƌĞǁĞƌǇ�ƵƐĞƐ�ƚŚĞ�ƐǇŵďŽů�ŽĨ�zŽƌŬƐŚŝƌĞ�ZŽƐĞ�ĂƐ�ŝƚ͛Ɛ�ĐŽŵƉĂŶǇ�

ůŽŐŽ͍ 
Ϯ͘ tŚĂƚ�ĐŽůŽƵƌ�ĚƵŋĞ�ĐŽĂƚ�ĚŽĞƐ�WĂĚĚŝŶŐƚŽŶ�ďĞĂƌ�ǁĞĂƌ͍ 
ϯ͘ /Ŷ��ŵĞƌŝĐĂŶ�ůĂǁ�ǁŚĂƚ�Ɛŝǆ�ůĞƩĞƌ�ǁŽƌĚ�ŝƐ�ƵƐĞĚ�ŝŶ�Ă�ƐĞƌŝŽƵƐ�ĐƌŝŵĞ͍ 
ϰ͘ dƌƵĞ�Žƌ�&ĂůƐĞ�ƚŚĞ�ůŽŶŐĞƐƚ�ĨĞŶĐĞ�ŝŶ�ƚŚĞ�ǁŽƌůĚ�ŝƐ�ŝŶ��ƵƐƚƌĂůŝĂ͍ 
ϱ͘ /Ŷ�ǁŚŝĐŚ�zŽƌŬƐŚŝƌĞ�ĐŝƚǇ�ŝƐ�ƚŚĞƌĞ�ĂŶ�ĂƌĞĂ�ŽĨ�ŚŝƐƚŽƌŝĐĂů�ŝŶƚĞƌĞƐƚ�ŬŶŽǁŶ�

ĂƐ�>ŝƩůĞ�'ĞƌŵĂŶǇ͍ 
ϲ͘ tŚŝĐŚ�ĐŚĂŝŶ�ŽĨ�ƐŚŽƉƐ�ĂƉƉĞĂƌĞĚ�ŽŶ�ƚŚĞ��ƌŝƟƐŚ�,ŝŐŚ�^ƚƌĞĞƚ�ŝŶ�ϭϵϬϵ�

ĂŶĚ�ĐůŽƐĞĚ�ϭϬϬ�ǇĞĂƌƐ�ůĂƚĞƌ�ŝŶ�ϮϬϬϵ͍ 
ϳ͘ tŚĂƚ�ĂƌĞ�ƚŚĞ�ƐƵƌŶĂŵĞƐ�ŽĨ�ƚŚĞ�ƚǁŽ�ĚŝƐĂŐƌĞĞĂďůĞ�ŽůĚ�ŵĞŶ�ŝŶ�ƚŚĞ�

DƵƉƉĞƚ�^ŚŽǁ͍ 
ϴ͘ tŚŝĐŚ�ŽĨ�ƚŚĞƐĞ�>ŽŶĚŽŶ�ƐƚŽƌĞƐ�ŽƉĞŶĞĚ�ĮƌƐƚ�,ĂƌƌŽĚƐ͕�&ŽƌƚƵŵ�Θ�

DĂƐŽŶ�Žƌ�^ĞůĨƌŝĚŐĞƐ͍ 
ϵ͘ tŚĞƌĞ�ŝƐ�ƚŚĞ�ƉůĂƋƵĞ�ǁŚŝĐŚ�ƌĞĂĚƐ�͞tĞ�ĐŽŵĞ�ŝŶ�ƉĞĂĐĞ�ĨŽƌ�Ăůů�

ŵĂŶŬŝŶĚ͍͟ 
ϭϬ͘ tŚŽ�ǁŽŶ�ƚŚĞ����͛Ɛ�^ƉŽƌƚƐ�WĞƌƐŽŶĂůŝƚǇ�ŽĨ�ƚŚĞ�ǇĞĂƌ�ŝŶ�ϮϬϭϵ͍ 
ϭϭ͘ tŚŝĐŚ�ŽƵƚůĂǁ�ŚĂƐ�ďĞĞŶ�ƉůĂǇĞĚ�ďǇ�ZƵƐƐĞů��ƌŽǁĞ͕�<ĞǀŝŶ��ŽƐƚŶĞƌ�ĂŶĚ�

^ĞĂŶ��ŽŶŶĞƌǇ͍ 
ϭϮ͘ tŚĂƚ�ƚǇƉĞ�ŽĨ�ďĞĂŶƐ�ĂƌĞ�ƵƐĞĚ�ŝŶ�ŵŽƐƚ�ĐŽŵŵĞƌĐŝĂůůǇ�ĐĂŶŶĞĚ�ďĂŬĞĚ�

ďĞĂŶƐ͍ 
ϭϯ͘ ��ŚƵŐĞ�ĮƌĞ�ĞŶŐƵůĨĞĚ�ǁŚŝĐŚ�WĂƌŝƐŝĂŶ�ůĂŶĚŵĂƌŬ�ŝŶ��Ɖƌŝů�ϮϬϭϵ͍ 
ϭϰ͘ KŶ�/ds͛Ɛ�dŚĞ��ŚĂƐĞ͕�ƚŚĞ�ĐŚĂƐĞƌ�ĐĂůůĞĚ�:ĞŶŶǇ�ZǇĂŶ�ŝƐ�ŬŶŽǁŶ�ďǇ�ǁŚĂƚ�

ŶŝĐŬŶĂŵĞ͍ 
ϭϱ͘ tŚŝĐŚ�ĨƌƵŝƚ�ǁŽƵůĚ�ǇŽƵ�ŐĞŶĞƌĂůůǇ�ĮŶĚ�ŝŶ�Ă��ůĂĐŬ�&ŽƌĞƐƚ�'ĂƚĞĂƵ͍ 
ϭϲ͘ tŚŽ�ǁƌŽƚĞ�ƚŚĞ�ϮϬϭϭ�ďŽŽŬ�͞'ĂŶŐƐƚĂ�'ƌĂŶŶǇ͍͟ 
ϭϳ͘ tŚŝĐŚ�ƚǁŽ��ŶŐůŝƐŚ�ĐŝƟĞƐ�ĂƌĞ�ĐŽŶŶĞĐƚĞĚ�ďǇ�ƚŚĞ�Dϲϵ�ŵŽƚŽƌǁĂǇ͍ 
ϭϴ͘ /Ŷ�ƚŚĞ��ŝƐŶĞǇ�Įůŵ�͞&ƌŽǌĞŶ͟�ǁŚĂƚ�ŝƐ�ƚŚĞ�ŶĂŵĞ�ŽĨ�ƚŚĞ�^ŶŽǁŵĂŶ͍ 
ϭϵ͘ 'ŽƌŐŽŶǌŽůĂ�ĐŚĞĞƐĞ�ŽƌŝŐŝŶĂƚĞĚ�ŝŶ�ǁŚŝĐŚ�ĐŽƵŶƚƌǇ͍ 
ϮϬ͘ �ĂƉĞ�,ŽƌŶ�ĐĂŶ�ďĞ�ĨŽƵŶĚ�ŝŶ�ǁŚŝĐŚ�ĐŽŶƟŶĞŶƚ͍ 
Ϯϭ͘ /Ŷ�ǁŚŝĐŚ�ĐŽƵŶƚƌǇ�ǁŽƵůĚ�ǇŽƵ�ĮŶĚ�ƚŚĞ�ůĂƌŐĞƐƚ�ŵĂůƚ�ǁŚŝƐŬǇ�ĚŝƐƟůůĞƌǇ�ŽĨ�

ƚŚĞ�ǁŽƌůĚ͍ 
ϮϮ͘ /Ŷ�ŵǇƚŚŽůŽŐǇ�ǁŚĂƚ�ŝƐ�Ă�͞<ƌĂŬĞŶ͍͟ 
Ϯϯ͘�  �>��Z>z�<�'�ŝƐ�ĂŶ�ĂŶĂŐƌĂŵ�ŽĨ�ǁŚŝĐŚ�ĨĂŵŽƵƐ�ƐƚĂƌ�ŽĨ�ƐŝůǀĞƌ�ƐĐƌĞĞŶ͍͘�
;ĨĞŵĂůĞ�Ϳ͘                            ;�ŶƐǁĞƌƐ�ŽŶ�ƉĂŐĞ��ϯϳͿ 



ϯϲ 

 &KXUFK�0RXVH�7DOHV 
 
µ$UH�\RX�DVOHHS"¶�,�DVNHG�P\�IULHQG�+XEHUW��WKH�%ODFN�&DQRQ��
TXLWH�ORXGO\�-�MXVW�LQ�FDVH�KH�ZDV� 
+H�RSHQHG�KLV�H\HV�VORZO\�DQG�ORRNHG�DW�PH�LPSDVVLYHO\� 
µ1R��,�ZDV�PHGLWDWLQJ¶��+H�ORRNHG�D�OLNH�VRPHRQH�ZKR�ZRXOG�
UDWKHU�QRW�KDYH�EHHQ�GLVWXUEHG� 
µ2K�JRRG¶��,�ZHQW�RQ��µEHFDXVH�,�ZDQWHG�WR�DVN�LI�\RX�KDG�DQ\�
KREELHV"¶ 
µ+REELHV"¶�KH�ORRNHG�D�OLWWOH�SHUSOH[HG� 
µ<HV�-�\RX�NQRZ�-�WKLQJV�OLNH�VWDPS�FROOHFWLQJ�RU�ELUG�ZDWFKLQJ"¶ 
µ1R��QRWKLQJ�OLNH�WKDW¶��KH�UHSOLHG�ZLWK�D�VLJK� 
µ:HOO�,�ZDV�WKLQNLQJ�RI�WDNLQJ�XS�D�KREE\¶��,�FRQWLQXHG� 
µ:KDW�KDYH�\RX�GHFLGHG�WR�GR"¶�KH�DVNHG�DOWKRXJK�,�GHWHFWHG�D�
OLWWOH�GLVLQWHUHVW�LQ�WKH�ZKROH�VXEMHFW� 
µ,¶P�JRLQJ�WR�VWDUW�FROOHFWLQJ�JUDVV�FOLSSLQJV¶��,�GHFODUHG�TXLWH�
SURXGO\� 
µ$UHQ¶W�WKH\�DOO�YHU\�PXFK�WKH�VDPH"¶�KH�DVNHG��µ���DQG�DQ\ZD\�
ZKDW�SXUSRVH�GR�WKH\�VHUYH"¶ 
µ2K�QR�-�WKH\�DUH�PRVW�FHUWDLQO\�QRW�WKH�VDPH�-�WKH\�DUH�DOO�
GLIIHUHQW�OHQJWKV�DQG�WH[WXUHV�-�YHU\�LQWHUHVWLQJ�LQGHHG�¶ 
µEXW�ZKDW�DUH�WKH\�IRU"¶�KH�SHUVLVWHG� 
µ7KDW¶V�WKH�SRLQW�RI�D�KREE\¶��,�H[SODLQHG��µWKH\�GRQ¶W�KDYH�DQ\�
SXUSRVH�-�,�MXVW�OLNH�WKHP�¶ 
µ:HOO�,¶P�SOHDVHG�IRU�\RX�0LVKD�-�,�KRSH�\RX�HQMR\�\RXU�QHZ�
KREE\�DQG�LW�NHHSV�\RX�RFFXSLHG�¶ 
µ2K�,¶P�VXUH�LW�ZLOO�-�,�FDQW�ZDLW�WR�JHW�VWDUWHG�¶ 
µ7KDW¶V�JRRG�-�DQG�LQ�WKH�PHDQWLPH�,�KDYH�GHFLGHG�WR�KDYH�D�
KREE\�RI�P\�RZQ�¶ 
µ7KDW¶V�JUHDW�+XEHUW��ZKDW�KDYH�
\RX�GHFLGHG�RQ"¶ 
µ0HGLWDWLRQ�¶�$QG�ZLWK�WKDW�KH�
FORVHG�KLV�H\HV�RQFH�PRUH�� 
,�VXVSHFW�KLV�FKRLFH�RI�KREE\�
LQFOXGHG�DQ�XOWHULRU�PRWLYH��EXW�
,�FDQ¶W�EH�VXUH���� 
 
0LVKD�[ 



ϯϳ 

.HHS�&DOP�DQG«� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

7UHYRU 

48,=�$16:(56 

;ϭͿ^ĂŵƵĞů�^ŵŝƚŚ͕�;ϮͿ��ůƵĞ͕�;ϯͿ�&ĞůŽŶǇ͕�;ϰͿ�dƌƵĞ�;�ŝŶŐŽ�&ĞŶĐĞ�ϯ͕ϰϴϴ�
ŵŝůĞƐͿ�͕�;ϱͿ��ƌĂĚĨŽƌĚ͕�;ϲͿ�tŽŽůǁŽƌƚŚƐ͕�;ϳͿ�^ƚĂƚůĞƌ�Θ�tĂůĚŽƌĨ͕�;ϴͿ�&ŽƌƚƵŵ�
Θ�DĂƐŽŶ͕�;ϵͿ�KŶ�ƚŚĞ�DŽŽŶ��;ϭϬͿ��ĞŶ�^ƚŽŬĞƐ͕�;ϭϭͿ�ZŽďŝŶ�,ŽŽĚ͕�;ϭϮͿ�
,ĂƌŝĐŽƚ�;ĂůƐŽ�ĂĐĐĞƉƚ�ŶĂǀǇ�ďĞĂŶƐͿ͕�;ϭϯͿ�EŽƚƌĞ��Ăŵ��ĂƚŚĞĚƌĂů͕�;ϭϰͿ�dŚĞ�
sŝǆĞŶ͕�;ϭϱͿ��ŚĞƌƌǇ͕�;ϭϲͿ��ĂǀŝĚ�tŝůůŝĂŵƐ͕�;ϭϳͿ��ŽǀĞŶƚƌǇ�Θ�>ĞŝĐĞƐƚĞƌ͕�;ϭϴͿ�
KůĂĨ͕�;ϭϵͿ�/ƚĂůǇ͕�;ϮϬͿ�^ŽƵƚŚ��ŵĞƌŝĐĂ�;�ŚŝůĞͿ͘�;ϮϭͿ�:ĂƉĂŶ�;^ƵŶƚŽƌǇ�
tŚŝƐŬĞǇͿ�;ϮϮͿ���'ŝĂŶƚ�^ĞĂ�DŽŶƐƚĞƌ�;ϮϯͿ�'ƌĂĐĞ�<ĞůůǇ  ͘



ϯϴ 

 

 



ϯϵ 

%$37,606—:H�ZHOFRPH�LQWR�RXU�&KXUFK�
IDPLO\�- 
:RRGURZ�-DFN�0F/HLVK 

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

%HWW\�6HGJHZLFN 
%HWW\�:HEVWHU 

 
:('',1*6  
1HLO�3DUNHU�DQG�/DXUD�$WNLQVRQ� 
'DQLHO�7KRPSVRQ�DQG 
6WHIDQLH�%XUQV� 
 

)520�7+(�3$5,6+�5(*,67(56 

 



ϰϬ 

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

ƉĞŽƉůĞ͘ 
 

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 



ϰϭ 

WĂƌŝƐŚ��ĞŶƚƌĞ�ZĞŶƚĂůƐ 

tĞ�ŚĂǀĞ�ƐƉĂĐĞ�ĨŽƌ�'ƌŽƵƉƐ�
ǁŚŽ�ŵĂǇ�ďĞ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�
ƵƐŝŶŐ�ƚŚĞ�WĂƌŝƐŚ��ĞŶƚƌĞ�Ăƚ�
ǀĂƌŝŽƵƐ�ƟŵĞƐ�ŽĨ�ƚŚĞ�ǁĞĞŬ͘ 

EŽŵŝŶĂů��ŽƐƚ�ŝƐ�άϲϬ�ĨŽƌ� 

ϯ�ŚŽƵƌƐ͘ 

�ŽŶƚĂĐƚ͗�^ĂůůǇ�^ŚĂǁ 

ϬϭϵϮϰ�ϰϳϱϬϰϴ�ĨŽƌ�ŵŽƌĞ� 

ŝŶĨŽƌŵĂƟŽŶ͘ 

^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 



ϰϮ 



ϰϯ 

:KDW·V�RQ��SOHDVH�FKHFN�ZLWK�WKH�OHDGHU�GXH�WR�FXUUHQW�WLHUV� 

3OD\JURXS�   0RQGD\��7XHVGD\�	�7KXUVGD\� 
    ����DP�WR������DP 
    %HFN\�6FKRILHOG�������������� 
$%&�*URXS�  $GXOWV��%DELHV�DQG�&KLOGUHQ 
    :HGQHVGD\�����-�����DP��7HUP�WLPH� 
    &KHU\O������������� 
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��2YHU���·V� 
    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������������� 
 



ϰϰ 

'LDU\�DQG�6HUYLFHV�WKLV�0RQWK 
 

6XQGD\�6HUYLFHV� 
 

(DFK�6XQGD\�WKHUH�ZLOO�EH�D�+RO\�&RPPXQLRQ�
6HUYLFH�DW������DP�LQ�&KXUFK�DV�ZHOO�DV�2QOLQH� 

 
:HHNGD\�6HUYLFHV 

 
0RQGD\V��DP�      0RUQLQJ�3UD\HU 
7XHVGD\V��SP�     (YHQLQJ�3UD\HU 
:HGQHVGD\V���DP�+RO\�&RPPXQLRQ� 
                   LQ�&KXUFK�	�2Q-OLQH� 
7KXUVGD\V��SP�    1LJKW�3UD\HU 
)ULGD\V��DP�       0RUQLQJ�3UD\HU 
 
 

6SHFLDO�6HUYLFHV� 
 
6XQGD\���WK�-XQH�������DP�+RO\�&RPPXQLRQ�
IROORZHG�E\�        ����SP�%DSWLVP� 
�0RQGD\���WK�-XQH���SP�3&&�PHHWLQJ� 
6XQGD\���WK�-XQH�������DP�+RO\�&RPPXQLRQ�
IROORZHG�E\�        ����SP�%DSWLVP 
 

 
1RWH��:HGQHVGD\�6HUYLFHV�ZLOO�EH�LQ�&KXUFK�DV�ZHOO�

DV�VWUHDPHG�YLD�6W�0DU\·V�)DFHERRN�3DJH� 
 

 
3OHDVH�VHH�3DJH����IRU�GHWDLOV�RI�KRZ�WR�MRLQ�D�VWUHDPHG�

VHUYLFH 


