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3HUVSHFWLYH�FDQ�FKDQJH�HYHU\WKLQJ� 
 

0LFN� DQG� 3DGG\� ZHQW�

DZD\� RQ� D� FDPSLQJ� WULS���

$IWHU� D� JRRG� PHDO� DQG� D�

ERWWOH� RI� ZLQH�� WKH\� OD\�

GRZQ� IRU� WKH� QLJKW� DQG�

ZHQW� WR� VOHHS�� 6RPH� KRXUV� ODWHU�� 0LFN� DZRNH� DQG� QXGJHG� KLV� IDLWKIXO� IULHQG��

³3DGG\��ORRN�XS�DW�WKH�VWDUV�DQG�WHOO�PH�ZKDW�\RX�VHH�´�³,�VHH�PLOOLRQV�DQG�PLOOLRQV�

RI� VWDUV�¶� ³:KDW� GRHV� WKDW� WHOO� \RX"� $VNHG� 0LFN�� 3DGG\� SRQGHUHG� IRU� D� PLQXWH��

³$VWURQRPLFDOO\��LW�WHOOV�PH�WKDW�WKHUH�DUH�PLOOLRQV�RI�JDOD[LHV�DQG�SRWHQWLDOO\�ELOOLRQV�

RI� SODQHWV��$VWURORJLFDOO\�� ,�REVHUYH� WKDW�6DWXUQ� LV� LQ�/HR��+RURORJLFDOO\�� ,� GHGXFH�

WKDW� WKH� WLPH� LV� DSSUR[LPDWHO\� D� TXDUWHU� SDVW� WKUHH�� 7KHRORJLFDOO\�� ,� FDQ� VHH� WKDW�

*RG� LV� DOO� SRZHUIXO� DQG� WKDW� ZH� DUH� VPDOO� DQG� LQVLJQLILFDQW�� 0HWHRURORJLFDOO\�� ,���

VXVSHFW� WKDW� ZH�ZLOO� KDYH� D� EHDXWLIXO� GD\� WRPRUURZ�� � %XW�ZKDW� GRHV� LW� WHOO� \RX"´�

0LFN�ZDV�VLOHQW�IRU�D�PRPHQW��WKHQ�VSRNH��,W�PHDQV�VRPHRQH�KDV�VWROHQ�RXU�WHQW�´�

:H� DOO� KDYH� RXU� RZQ� SHUVSHFWLYH� RQ� WKLQJV� LQ� OLIH� DQG� QRW� VXUSULVLQJO\� RQ� IDLWK����

PDWWHUV�WRR��:KDW�LV�WKH�&KULVWLDQ�SHUVSHFWLYH�RQ�OLIH"�+RZ�GRHV�LW�GLIIHU�IURP�WKDW�

RI�WKH�QRQ-&KULVWLDQ"�,Q�D�ZRUG��WKH�&KULVWLDQ�SHUVSHFWLYH�LV�WUDQVFHQGHQW��ZKHUHDV�

WKH� QRQ-&KULVWLDQ� YLHZ� LV� VHFXODU�� $V� WKH� %ULWLVK� &KULVWLDQ�ZULWHU�� +DUU\� %ODPLUHV�

H[SUHVVHG� LW�� µD� SULPH�PDUN� RI� WKH�&KULVWLDQ�PLQG� LV� WKDW� LW� FXOWLYDWHV� WKH� HWHUQDO�

SHUVSHFWLYH�� 7KDW� LV� WR� VD\�� LW� ORRNV� EH\RQG� WKLV� OLIH� WR� DQRWKHU� RQH�� ,W� LV��������������

VXSHUQDWXUDOO\�RULHQWDWHG��DQG�EULQJV�WR�EHDU�XSRQ�HDUWKO\�FRQVLGHUDWLRQV�WKH�IDFW�RI�

+HDYHQ«¶� 7KH� &KULVWLDQ� PLQG� VHHV� KXPDQ� OLIH� DQG� KXPDQ� KLVWRU\� KHOG� LQ� WKH�

KDQGV�RI�*RG�� ,W�VHHV� WKH�ZKROH�XQLYHUVH�VXVWDLQHG�E\�KLV�SRZHU�DQG�KLV� ORYH�� ,W�

VHHV�WKH�QDWXUDO�RUGHU�DV�GHSHQGHQW�XSRQ�WKH�VXSHUQDWXUDO�RUGHU«�,W�VHHV�WKLV�OLIH�

DV� DQ� LQFRQFOXVLYH� H[SHULHQFH�� SUHSDULQJ� XV� IRU� DQRWKHU�� WKLV�

ZRUOG�DV�D�WHPSRUDU\�SODFH�RI�UHIXJH�QRW�RXU�WUXH�DQG�ILQDO�KRPH��

DV�-LP�5HHYHV�XVHG�WR�VLQJ�³7KLV�ZRUOG�LV�QRW�P\�KRPH�,
P�MXVW�D�

SDVVLQJ�WKURXJK´� 

$V� WKH� VFKRRO� \HDU� HQGV� DQG�ZH� DOO� ORRN� WRZDUGV� D� VXPPHU� RI�

FOHDU�VNLHV�DQG�VRPH�KROLGD\�WLPHV«�ZH�ZLOO�EH�WKLQNLQJ�WRZDUGV�

6HSWHPEHU� DQG� WKH� FRPLQJ� VHDVRQ� LQ� FKXUFK�� VFKRRO�� FROOHJH��

WKH� IDUP�RU� RWKHU�ZRUN�RU� LQGHHG� LQWR� WKH�VHDVRQ�RI� UHWLUHPHQW��

/HW�XV�QRW�IRUJHW�WR�WKDQN�*RG�IRU�HDFK�VHDVRQ�KHUH�RQ�HDUWK�DQG�

UHPLQG�RXUVHOYHV�WKDW�*RG�KDV�SUHSDUHG�DQ�HYHQ�JUHDWHU�HWHUQDO�

VHDVRQ�DQG�SHUPDQHQW�KRPH�IRU�XV�WR�ORRN�IRUZDUG�WR� 

(YHU\�%OHVVLQJ�IRU�D�VDIH�DQG�IDQWDVWLF�VXPPHU� 

,VREHO� 
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/HQWHQ�%LEOH�6WXGLHV�2YHUYLHZ�-�&KDUWLQJ�D�)XWXUH�ZLWK�&RQILGHQFH� 

)RU�WKRVH�ZKR�KDYH�EHHQ�RQ�WKH�6HOHFW�9HVWU\�LQ�WKH�SDVW�WKUHH�\HDUV�RU�PRUH��
WKLV�LV�QRW�D�QHZ�WHUP� 

&KDUWLQJ�D�)XWXUH�ZLWK�&RQILGHQFH�LV�DQ�LQLWLDWLYH�RI�WKH�'LRFHVH�WR�JHW�SDULVKHV�
WDONLQJ�DQG� WKLQNLQJ�DERXW� WKHPVHOYHV�DQG� WKHLU� IXWXUH��7KHUH�ZHUH���ZRUNLQJ�
JURXSV�ZKR�PHW�RYHU�D�SHULRG�RI�WLPH�DQG�ORRNHG�DW�YDULRXV�HOHPHQWV�RI�SDULVK��
0RGHOV�RI�WKH�FKXUFK��3UHYLRXV�5HYLHZV�DQG�3URSRVDOV�IURP�1DWLRQDO�%RGLHV��
7KH�FXUUHQW�VLWXDWLRQ�LQ�WKH�'LRFHVH�DQG�6XVWDLQDELOLW\��$�UHSRUW�FDPH�RXW�IURP�
WKLV�ZRUN�FDOOHG�0RYLQJ�RQ�ZLWK�&RQILGHQFH��(DFK�SDULVK�KDG�WKH�RSSRUWXQLW\�WR�
PHHW�ZLWK�WKH�%LVKRS�DQG�WKH�'HDQ�RI�6W�)LQ�%DUUHV��ZKHUH�WKH�UHSRUW�DQG�LWV�
ILQGLQJV�ZHUH�VXPPDULVHG�DQG�URRP�IRU�TXHVWLRQV�JLYHQ� 

/DVW� <HDU� D� %LEOH� 6WXG\� KDG� EHHQ� SXW� WRJHWKHU� E\� 'HDQ� &KULV� 3HWHU¶V� LQ�
5RVVFDUEHU\��DV�D�WRRO�WR�JHW�GLVFXVVLRQV�JRLQJ�LQ�KLV�RZQ�SDULVK��7KH�%LVKRS�
FRPPHQGHG�WKLV�VWXG\�WR�HDFK�SDULVK�GXULQJ�/HQW��0HPEHUV�RI�RXU�SDULVK�PHW�
WRJHWKHU� DQG� FRQVLGHUHG� WKHVH� WKLQJV� ZKLFK� ZDV� YHU\� KHOSIXO� LQ� WKLQNLQJ�
WKURXJK�ZKDW�ZH�DUH�DOUHDG\�GRLQJ��ZKDW�ZH�FRXOG�GR�EHWWHU�DQG�DOVR�WKLQNLQJ�
DERXW�QHZ�RSSRUWXQLWLHV�IRU�PLQLVWU\�WRJHWKHU� 

7KHVH�DUH�VRPH�RI�WKH�SRLQWV�ZH�PDGH�VR�IDU�XQGHU�WKH�UHOHYDQW�KHDGLQJV� 

µ3ODQQLQJ�IRU�*URZWK¶ 

,W�ZDV�DJUHHG�WKDW�RXU�FKXUFKHV�QHHG�WR�EH�XVHG�PRUH�WKDQ�RQ�6XQGD\V�IRU���
KRXU� 

7R�RSHQ�WKH�FKXUFK�XS�WR�FRPPXQLW\�HYHQWV� 

'LYHUVLW\� RI� :RUVKLS�� LQFOXGLQJ� VHUYLFHV� WR� HQFRXUDJH� FKLOGUHQ� DQG� \RXQJ����
SHRSOH� 

:H�QHHG�WR�ORRN�RXWVLGH�RXU�RZQ�QXPEHUV�IRU�JURZWK� 

µ:RUVKLS¶ 

+DYLQJ�D�ZRQGHUIXO� RUJDQLVW� DQG�DQ�DGXOW� FKRLU� DQG�FKLOGUHQ¶V� FKRLU� DUH� YHU\�
SRVLWLYH�IDFWRUV� 

7KH�SRLQW�ZDV�PDGH�WKDW�WKH�ZRUOG�KDV�FKDQJHG��EXW�ZH�KDYHQ¶W� 

:H�GRQ¶W�DOZD\V�ZHOFRPH�FKDQJH«EXW�UHFRJQLVH�WKDW�VRPH�RI�RXU�WUDGLWLRQDO�
H[SHFWDWLRQV�DQG�DWWLWXGHV�PD\�KDYH�WR�FKDQJH� 

µ0LQLVWU\¶ 

7KDW�HDFK�PHPEHU�RI�WKH�FRQJUHJDWLRQ�LV�FDOOHG�WR�VHUYH��QRW�MXVW�WKH�RUGDLQHG�
RU�WUDLQHG� 

:H�QHHG�WR�JURZ�LQ�RXU�GLVFLSOHVKLS� 

µ&OXVWHULQJ�3DULVK�2UJDQLVDWLRQ¶ 

,W�ZDV�DJUHHG�WKDW�LW�LV�DOZD\V�D�JRRG�WKLQJ�ZKHQ�SDULVKHV�GR�WKLQJV�WRJHWKHU��
6RPH�SDULVKHV�PD\�LQ�WKH�IXWXUH�ILQG�LW�XVHIXO�WR�ZRUN�FORVHU�ZLWK�WKHLU�������
QHLJKERXULQJ�SDULVK�LQ�D�PRUH�RUJDQLVHG�ZD\���� 

:H�QHHG�WR�KDYH�D�YLVLRQ��DQG�D�*RG�JXLGHG�RQH�DW�WKDW��LQWR�WKH�IXWXUH� 



 

 

&XUU\�3DUW\�)XQGUDLVHU� 

:H� KHOG� D� &XUU\� 1LJKW� IRU� 6W�� 0LFKDHO¶V� 6FKRRO� IRU� WKH� EOLQG�� 5DQFKL����
1RUWKHUQ� ,QGLD� DQG� 7HPSOHEUHHG\� 1DWLRQDO� 6FKRRO� RQ� 7KXUVGD\� ��WK�
0DUFK�� � $OZD\V� D� JUHDW� QLJKW�� DQG� WKLV� \HDU� ZDV� QR� H[FHSWLRQ�� LW� ZDV� D�
PRVW�VXFFHVVIXO�DQG�HQMR\DEOH�QLJKW��JUHDW�IXQ�DQG�GHOLFLRXV�IRRG��7KDQNV�
WR�RXU� IDQWDVWLF�FKHI�7DQLD�0F&ROOXP�DQG� WR� WKH�SDUHQWV�ZKRVH�GHVVHUWV�
ZHUH�DPD]LQJ��+XJH� WKDQNV� WR�0DLUpDG�2
�'RQRYDQ� IRU�RUJDQLVLQJ�XV�DOO�
DQG� WKDQNV� WR� WKRVH� ZKR� VXSSOLHG� UDIIOH� SUL]HV�� GHFRUDWHG� WKH� URRP�������
SURYLGHG�HQWHUWDLQPHQW�IRU�FKLOGUHQ��DQG�WR�WKH�PDQ\�SDUHQWV�ZKR�VHUYHG�
RQ�WKH�QLJKW��DQG�PRVW�RI�DOO�IRU�FRPLQJ�DORQJ�DQG�PDNLQJ�LW�PHPRUDEOH�������� 



 

 

7ZR�)DQWDVWLF�&RQFHUWV  

-RKQ�6SLOODQH 

:H�KDG�D�IDQWDVWLF�QLJKW�RQ�WKH���UG�RI�
0DUFK� LQ�+RO\�7ULQLW\�&KXUFK�ZLWK� -RKQ��
6SLOODQH�� &yQDO� &UHHGRQ�� %ULDQ���������
0RUULVVH\� DQG� &URVVKDYHQ� &RPPXQLW\�
&KRLU�� GLUHFWHG� E\� 'U�� (YD� 0F0XOODQ��
DFFRPSDQLVW� RQ� WKH� QLJKW�� 3DGUDLJ����
:DOODFH�� DQG� WKH� 0XVLF�FKLOGUHQ������
&KRUXV� GURSSHG� LQ� ZLWK� 6RQ\D� .HRJK��
7KH�DWPRVSKHUH�ZDV�HOHFWULF�� WKH� WDOHQW�
DQG� IXQ� ZLOO� EH� UHPHPEHUHG�� *UDWHIXO�
WKDQNV� WR� (YD� IRU� OLQNLQJ� FRPPXQLWLHV�
WRJHWKHU� DJDLQ� DQG� IRU� SURGXFLQJ�������
DQRWKHU�PDUYHOORXV�FRQFHUW����������������������������� 

)UHGGLH�:KLWH 

0D\� ��WK� WKH� FKXUFK� ZDV� IXOO� WR� WKH�
VHDPV� DJDLQ� IRU� DQRWKHU� ZRQGHUIXO���
FRQFHUW��WKLV�WLPH�ZLWK�)UHGGLH�:KLWH�� LQ�

DLG� RI� &RUN� 'RZQ� 6\QGURPH�� +XJH� WKDQNV� WR� (YD� DJDLQ� ZKR� SXW� LW� DOO�����
WRJHWKHU� LQ� KHU� PRVW� JLIWHG� ZD\�� 7KDQN� \RX� WR� HYHU\RQH� ZKR� WRRN� SDUW���
HVSHFLDOO\� WKH�&URVVKDYHQ�&RPPXQLW\�&KRLU�ZKR�DUH�JRLQJ�IURP�VWUHQJWK�
WR�VWUHQJWK��(QMR\�\RXU�VXPPHU�EUHDN��ZH�ORRN�IRUZDUG�WR�PRUH�FRQFHUWV�DW�
+RO\�7ULQLW\� LQ�WKH�IXWXUH��$�VSHFLDO�WKDQNV�WR�WKH�ZRQGHUIXO�PXVLFLDQV�DQG�
WR�DOO�WKH�FKLOGUHQ�ZKR�WRRN�SDUW�RQ�WKH�QLJKW�LQ�D�EHDXWLIXO�ZD\��ZLWK�WHUULILF�
SDUHQWDO�VXSSRUW� 
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+RO\�:HHN�6HUYLFHV 

3DOP�6XQGD\� LQ�1RKRYDO�ZDV�PDUNHG�DV�WKH�
FKLOGUHQ�SURFHVVLRQHG�LQ�WKH�FKXUFK�ZLWK�WKHLU�
SDOPV�DQG�ZH�VDQJ� µ+RVDQQD�+RVDQQD¶��1R�
SURFHVVLRQV� RXWVLGH� DV� WKH� UDLQ�ZDV�SRXULQJ�
GRZQ� 

+RO\� ZHHN� ZDV� MRXUQH\HG� ZLWK� HYHQLQJ� VHUYLFHV� HDFK� GD\� DOWHUQDWLQJ���
EHWZHHQ� 1RKRYDO� DQG� +RO\� 7ULQLW\� &KXUFKHV�� 2Q� *RRG� )ULGD\� 1RKRYDO�
FKXUFK�MRLQHG�ZLWK�WKH�ZLGHU�FRPPXQLW\�LQ�WKH�µ:D\�RI�WKH�&URVV¶�DW��SP��
:H�FRPPHQFHG� LQ�1RKRYDO�&KXUFK�DQG�ZLWK�&DQRQ�*HRUJH�0XUSK\�ZH�
SUD\HG�DQG�SURFHVVHG�WR�6W��3DWULFNV�FKXUFK�DW�WKH�RWKHU�HQG�RI�WKH�YLOODJH�
ZKHUH� WKH� VHUYLFH� ZDV� FRQFOXGHG�� 2Q� *RRG� )ULGD\� HYHQLQJ� RXU� OLWXUJ\�
FHQWUHG�DURXQG�µ7KH�6HYHQ�/DVW�:RUGV�RI�-HVXV¶� LW�FRQWDLQHG�D�VHULHV�RI�
UHDGLQJV��UHVSRQVHV��DQG�VLOHQW�UHIOHFWLRQ�DQG�SUD\HU�GHVLJQHG�WR�KHOS�XV�
HQWHU�PRUH�GHHSO\�LQWR�WKH�PHDQLQJ�RI�*RRG�)ULGD\�  � 

(DVWHU�6HUYLFHV 

(DVWHU� 6XQGD\� PDUNHG� D� GD\� RI���������
FHOHEUDWLQJ� WKH� ULVHQ� &KULVW�� $� ODUJH�
FURZG�JDWKHUHG�E\�)RXQWDLQVWRZQ�EHDFK�
WR� SUD\� DQG� WR� SUDLVH�� 7KLV� � EHDXWLIXO�
PRUQLQJ� DQG� VHUYLFH� ZDV� DQ� DPD]LQJ�
ZD\� WR� VWDUW� WKH� FHOHEUDWLRQV� RI� (DVWHU�
'D\�� (DVWHU� FHOHEUDWLRQV� FRQWLQXHG� LQ�
1RKRYDO� DQG� WKHQ� +RO\� 7ULQLW\���������
&URVVKDYHQ� ZLWK� +RO\� &RPPXQLRQ��
(DVWHU� HJJV� ZLWK� WKH� FKLOGUHQ� ZHUH� IXQ�
DQG� ERWK� FKXUFKHV� ZHUH� GHFRUDWHG� VR�

EHDXWLIXOO\�EULQJLQJ�MR\��DQG�DOO�ZKR�DWWHQGHG�OHIW�ZLWK�KHDUWV�IXOO�RI�MR\�DQG�
VXUH�KRSH�LQ�WKH�UHVXUUHFWLRQ� � 

6HD�6XQGD\�-���WK�-XO\����� 
*XHVW�6SHDNHU� 

0U��&ROLQ�-HQNLQV�RI�6HDPHQ·V�&KULVWLDQ�)ULHQGV�6RFLHW\ 

�����DP�6HUYLFH�LQ�1RKRYDO�&KXUFK 

	 

�����DP�6HUYLFH�LQ�+RO\�7ULQLW\�&KXUFK��&URVVKDYHQ 
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(DVWHU�*HQHUDO�9HVWULHV 

,�ZRXOG�OLNH�WR�WKDQN�DOO� WKRVH�ZKR�DWWHQGHG�RXU�*HQHUDO�9HVWU\�PHHWLQJV�
DQG� WKRVH�ZKR�SXW� WKHPVHOYHV� IRUZDUG� IRU�HOHFWLRQV� WRR��:H�DUH�DOZD\V�
GHOLJKWHG� WR� KDYH� VRPH� QHZ� SHRSOH� LQYROYHG� LQ� WKLV� LPSRUWDQW�ZRUN� DQG�
PLQLVWU\�WR�WKH�SDULVK� 

+RO\�7ULQLW\� 

,QFXPEHQW¶V� &KXUFKZDUGHQ� –� 'HOOD� 0DF6ZHHQH\�� 3HRSOH¶V������������
&KXUFKZDUGHQ� -� 'DYLG� &KDPEHUV�� ,QFXPEHQW¶V� *OHEHZDUGHQ� -� .D\������
-HQNLQV��3HRSOH¶V�*OHEHZDUGHQ�-�7UHYRU�.LQJVWRQ�� 

+RQRUDU\� 7UHDVXUHU� -� %DUU\� -HQNLQV�� +RQRUDU\� 6HFUHWDU\� –� 'RURWK\������
9HUSODQFNH 

(OHFWHG�0HPEHUV��'RULV�%U\DQ�� -R\�6P\WK�� -DQH�%U\DQ��*HRUJH�'HDQH��
*HRUJH� -DJRH�� 'RURWK\� 9HUSODQFNH�� (OL]DEHWK� 'DXQW-:KLWH�� %DUU\���������
-HQNLQV�� 'DYLG� -HQQLQJV�� *UDKDP� 5REHUWV�� 'HEELH� %R\G� DQG� 'HUHN�����
0R\QDQ� 

1RKRYDO 

,QFXPEHQW¶V� &KXUFKZDUGHQ� –� )UDQFLV� 5RVV�� 3HRSOH¶V� &KXUFKZDUGHQ����
&RRUGLQDWRU�-�,VREHO�%XWWLPHU��3HRSOH¶V�*OHEHZDUGHQ�-�*HRUJH�%XWWLPHU�� 

+RQRUDU\� 7UHDVXUHU� -� /LQGD� *DVK�� +RQRUDU\� 6HFUHWDU\� –� 'DQLHO������������
(PHUVRQ�          

(OHFWHG�0HPEHUV��*UDKDP�&XOO��'DQLHO�(PHUVRQ�� -HQQLIHU�%U\DQ�� (GZLQ�
%U\DQ�� ,VREHO� %XWWLPHU�� *HRUJH� 5RVV�� -LPP\� +RVIRUG�� -LP� )HUJXVRQ����
(GGLH�-DJRH��&DUPHO�2¶&RQQRU��/LQGD�*DVK��'DPLHQ�*DVK� 

7KDQNLQJ� *RG� IRU� KLV� ZLVGRP� DQG� EOHVVLQJV� LQ� WKH� SDVW� \HDU�� ZH� JR������
IRUZDUG� RQ� WKH� MRXUQH\� WRJHWKHU� ZLWK� H[SHFWDQF\�� :H� WKDQN� WKRVH� ZKR�
KDYH� VWHSSHG� RII� WKH� YHVWU\� IRU� WKH� WLPH� EHLQJ� IRU� WKHLU� KXJH� LQSXW� RYHU�
WKHLU�WLPH��DQG�ORRN�IRUZDUG�WR�ZHOFRPLQJ�WKHP�EDFN�LQ�WKH�IXWXUH� 

'HOOD�0DF6ZHHQH\ )UDQFLV�5RVV 
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&RQILUPDWLRQ� 

2XU�FRQILUPDWLRQ�MRXUQH\�DV�D�JURXS�FXOPLQDWHG�LQ�D�ZRQGHUIXO�VHUYLFH�RQ�
WKH��WK� RI�0D\� LQ�+RO\�7ULQLW\�&KXUFK�� ,W�ZDV�D� YHU\�VSHFLDO� GD\� IRU�.HPL�
%DPLGHOH�� /LEEL� %ODFN�� '\ODQ� %U\DQ�� 5RU\� %\ZDWHU�� 6DUDK� &KDPEHUV��
&KORH�*DVK��5KHD�,WW\��+DUU\�0R\QDQ��/DRLVH�2¶�0DKRQ\��-LP�:KLWH�DQG�
/DXUHQ�0XUSK\�ZKR�MRLQHG�XV�IURP�(DVW�)HUU\�DQG�HVSHFLDOO\�IRU�.HPL�ZKR�
ZDV�EDSWLVHG� LQ� WKH�VHUYLFH� WRR��%LVKRS�3DXO�SXW�HYHU\ERG\�DW� WKHLU�HDVH�
DQG� JDYH� XV� VRPH� WKLQJV� WR� WKLQN� DERXW� DV� ZH� FRQWLQXH� RQ� RXU� IDLWK������
MRXUQH\��:H�WKDQN�*RG�IRU�DOO�ZH�KDYH� OHDUQHG�DQG�H[SHULHQFHG�WRJHWKHU�
DQG�SUD\�KLV�FRQWLQXHG�SUHVHQFH�DQG�JXLGDQFH�LQ�RXU�OLYHV� 

,Q�6\PSDWK\� 
 

5ඊඍකග�(ඕඍකඛඖ 
:H� ZHUH� VDGGHQHG� E\� WKH� QHZV� RI� 5REHUW� (PHUVRQ¶V� SDVVLQJ� DZD\� LQ�
/RQGRQ� RQ� WKH� �QG� RI� $SULO� DIWHU� D� VKRUW� LOOQHVV�� +LV� IXQHUDO� DQG����������
WKDQNVJLYLQJ� VHUYLFH� WRRN� SODFH� RQ� :HGQHVGD\� ��WK� $SULO� DW� 1RKRYDO����
3DULVK�&KXUFK�� ,Q�5REHUW¶V� OLIH�*RG�JDYH� WR� XV�PDQ\� LQFUHGLEO\� EHDXWLIXO�
JLIWV��D�FOHDU�PLQG�� IXOO�RI� LQWHJULW\�DQG�D�FKDULVPD�DQG�FKDUP� WKDW�ZDV�D�
VLJQDWXUH�PDUN�RI� WKH�PDQ��2XU�V\PSDWK\�� WKRXJKWV�DQG�SUD\HUV�DUH�ZLWK�
+DUULHW� DQG� 'DQLHO�� *HUDOGLQH� DQG� $QWKRQ\� DQG� 5REHUW¶V� JUDQGFKLOGUHQ�
%ULJLG��$OLHQRU��0XLUHDQQ��6HUDSKLQD��&RQRU�DQG�&ROP�� 
 

%කඝඖ�+ඍඉඔඡ 
2XU�SUD\HUV�DUH�DOVR�ZLWK�WKH�+HDO\�)DPLO\�RQ� WKH�GHDWK�RI�%UXQR�+HDO\��
SDUWQHU�RI�WKH�ODWH�6XVDQ�:LQVWRQ��RQ�WKH���WK�RI�0D\�DIWHU�D�ORQJ�VWUXJJOH�
ZLWK�LOO�KHDOWK��+H�LV�JUHDWO\�PLVVHG�E\�KLV�VRQV�%ULDQ�DQG�&DWKDO�DQG�WKHLU�
PRWKHU� 0DU\�� H[WHQGHG� IDPLO\�� PDQ\� IULHQGV� LQ� &URVVKDYHQ� DQG� DFURVV�
PDQ\�FRQWLQHQWV��+LV�IXQHUDO�WRRN�SODFH�LQ�+RO\�7ULQLW\�&KXUFK�RQ�7KXUVGD\�
��UG�RI�0D\�DQG�KLV�EXULDO�LQ�6W��3DWULFN¶V�&HPHWHU\��&URVVKDYHQ� 
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:HGGLQJ�%HOOV� 
 

&RQJUDWXODWLRQV� WR� 1LDOO� 1LFKROVRQ� DQG� 6DUDK�
2¶0HDUD�ZKR�ZHUH�PDUULHG� LQ�+RO\�7ULQLW\�&KXUFK�
RQ� WKH� �WK� RI� -XQH��$� YHU\� MR\IXO� RFFDVLRQ� IRU� WKH���
FRXSOH� VXUURXQGHG� E\� IDPLO\� DQG� IULHQGV��:LWK� DOO�
WKH� SODQQLQJ� DQG� SUHSDUDWLRQV� GRQH� HYHU\RQH���
WKRURXJKO\�HQMR\HG�WKH�GD\�HVSHFLDOO\�WKH�EULGH�DQG�
JURRP�� EHJLQQLQJ�ZLWK� WKHLU� FHUHPRQ\�� 7KH� OLWXUJ\�
ZDV�EHDXWLIXOO\�SXW�WRJHWKHU�E\�6DUDK�DQG�1LDOO��IXOO�
RI� XSOLIWLQJ� K\PQV�DQG� VRQJV��0D\� WKH� /RUG� EOHVV�
\RX�ULFKO\�LQ�\RXU�PDUULHG�OLIH�WRJHWKHU� 

+RO\�%DSWLVP 

7KHUH�ZHUH�JUHDW�FHOHEUDWLRQV� LQ�+RO\�7ULQLW\�RQ�6XQGD\� WKH���WK�RI�0D\�
ZKHQ� 3HQHORSH--DQH� *ORVVRS� ZDV� SUHVHQWHG� IRU� +RO\� %DSWLVP� E\� KHU���
SDUHQWV�(YD�DQG�$GULDQ�DQG�*RGSDUHQWV�'DQLHO�6H[WRQ��6DP�*ORVVRS�DQG�
/DLQH\�6P\WK�VXUURXQGHG�E\�IDPLO\�DQG�IULHQGV��:H�UHFRJQLVHG�WKDW�DV�OLNH�
DOO� EDELHV� 3HQQ\� LV� GHSHQGHQW� RQ� KHU� SDUHQW¶V� IDLWK� DQG� WKHLU� GHVLUH� WR�
EULQJ� KHU� XS� LQ� WKH� &KULVWLDQ� IDLWK�� 2XU� SUD\HU� IRU� KHU� ZDV� WKDW� ZLWK� WKH�
JXLGLQJ�DQG� WHDFKLQJ�RI�KHU�SDUHQWV�DQG�*RGSDUHQWV� WKDW�VKH�ZRXOG� WDNH�
RQ�IRU�KHUVHOI�D�WUXH�OLYLQJ�IDLWK�OLNH�WKDW�RI�/\GLD¶V��$FWV������-�����WKDW�KHU�
KHDUW�ZRXOG�EH�RSHQHG�WR�*RG¶V�ORYH�DQG�VDYLQJ�JUDFH� 
 

0D\�3HQHORSH--DQH�JURZ�LQ�IDLWK�DQG�ORYH�IRU�RXU�/RUG�-HVXV��
WKURXJK�WKH�+RO\�6SLULW� 
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 7HPSOHEUHHG\�6FKRRO�1HZV   
 
$V�ZH�DSSURDFK�WKH�HQG�RI�DQRWKHU�VFKRRO�\HDU�HYHU\RQH�
LV� H[FLWHG� DV� WKH\� SODQ� IRU� WKH� ORQJ� GD\V� RI� VXPPHU������
KROLGD\V���7KHUH�LV�DOVR�D�JUHDW�IHHOLQJ�RI�DFKLHYHPHQW�DW�
WKLV�WLPH�RI�\HDU�DV�ZH�ORRN�EDFN�RYHU�WKH�HYHQWV�RI�WKH�
SDVW�\HDU� 

,W�LV�DQ�H[FLWLQJ�WLPH�LQ�WKH�OLIH�RI�RXU�VFKRRO�DV�ZH�SODQ�IRU�WKH�EXLOGLQJ�RI�
WZR� QHZ� FODVVURRPV�� � 7KLV� SURMHFW� LV� VWLOO� LQ� WKH� SODQQLQJ� VWDJHV�� EXW�
PXFK�WLPH�KDV�EHHQ�VSHQW�WKLV�\HDU�LQ�SUHSDUDWLRQ� 

7KH�KLJKOLJKW�RI�WKH�ODVW�WHUP�DV�DOZD\V�ZDV�3UL]H-JLYLQJ���7KLV�\HDU�0UV��
0F&ROOXP� ZDV� RXU� VSHFLDO� JXHVW�� � 7KH� PXVLFDO� HQWHUWDLQPHQW� ZDV������
SUHSDUHG�E\�0U��3HWHU�6WREDUW�DQG�0V��2¶�'RQRYDQ���:HOO�GRQH�WR�DOO�WKH�
SUL]H�ZLQQHUV��� 

:H�KDG�D�ZRQGHUIXO� QLJKW� LQ� µ7KH�2DU¶� DW� RXU�&XUU\�3DUW\�DQG�DQRWKHU�
KLJKOLJKW� RI� WKH� WHUP� ZDV� WR� UHFHLYH� RXU� WKLUG� *UHHQ� )ODJ� IRU� ZDWHU������
FRQVHUYDWLRQ� 

7KH� FKLOGUHQ� DUH� DOZD\V� YHU\� DFWLYH� WKURXJKRXW� WKH� WKLUG� WHUP� DV� WKH\��
HQJDJH� LQ� WHQQLV�� VZLPPLQJ� DQG� VDLOLQJ�� DQG� WKLV� \HDU� DOO� WKH� FKLOGUHQ�
KDYH�EHHQ�UXQQLQJ�D�PLOH�EHIRUH�VFKRRO�� �%\�6SRUWV�'D\�WKH\�ZLOO�KDYH�
UXQ� D� IXOO� PDUDWKRQ�� � 2XU� MXQLRU� KRFNH\� WHDP� UHWXUQHG� ZLWK� EURQ]H�����
PHGDOV� IURP� WKH� WRXUQDPHQW� DQG� ZH� KDG� VHYHUDO� LQGLYLGXDO� PHGDO������
ZLQQHUV�DW�WKH�VZLPPLQJ�JDOD���7KH\�DOVR�MRLQHG�PDQ\�RWKHU�VFKRROV�IRU�
D�+RFNH\�%OLW]�LQ�*DUU\GXII�� 

:H�HQMR\HG�DQ�H[FLWLQJ�GD\�LQ�&XVNLQQ\�$GYHQWXUH�&HQWUH�RQ�RXU�VFKRRO�
WRXU���7KH�FKLOGUHQ�JRW�WR�H[SHULHQFH�]LS�ZLULQJ��JUDVV�VOHGJLQJ��FRRNLQJ�
LQ�WKH�ZLOG�DQG�D�GXQJHRQ�HVFDSH�DPRQJ�RWKHU�DGYHQWXUHV��� 

:H�KRVWHG�WHDPV�IURP�6W��0DU\¶V�&DUULJDOLQH� LQ�D�PRUQLQJ�RI�GHEDWLQJ���
2XU� WHDPV�ZHUH� HYHQO\�PDWFKHG� UHVXOWLQJ� LQ� D���DOO� GUDZ�� �&KHVV� KDV�
DOVR� SURYHG� YHU\� SRSXODU� LQ� VFKRRO� WKLV� WHUP� ZLWK� FKLOGUHQ� DYDLOLQJ� RI��
HYHU\�RSSRUWXQLW\� WR�VHW�XS� WKH�FKHVV�ERDUGV�� �:H�KDG�D�YLVLW� IURP�WKH�
ILUH� HQJLQH�� DQG� ZHQW� RQ� D� QDWXUH� ZDON�� 7KDQNV� WR� WZR� RI� RXU� VFKRRO����
SDUHQWV� 

6WLOO� WR� FRPH� LV� D� *HUPDQ� DIWHUQRRQ� ZKHQ� SDUHQWV� FDQ� FRPH� LQWR� WKH�
FODVVURRPV�WR�JHW�D� WDVWH�RI�ZKDW� WKH�FKLOGUHQ�KDYH�EHHQ�GRLQJ� LQ� WKHLU�
*HUPDQ�FODVVHV���:H�DUH�DOVR�ORRNLQJ�IRUZDUG�WR�WKH�(QG�RI�6FKRRO�<HDU�
6HUYLFH�DQG�2SHQ�'D\�RQ����-XQH��IROORZHG�E\�WKH�UDLVLQJ�RI�WKH�*UHHQ�
)ODJ���7KH�IROORZLQJ�GD\�ZH�KDYH�6SRUWV�'D\�DQG�D�ZRQGHUIXO�HQG�WR�WKH�
VFKRRO�\HDU�ZLOO�EH�WKH�6HQLRU�&KLOGUHQ¶V�3HUIRUPDQFH�RI�µ:LWFK�*ULVHOGD�
5LGHV�$JDLQ¶�SURGXFHG�DQG�GLUHFWHG�E\�0UV��0F&ROOXP�� 



 

 

7HPSOHEUHHG\�6FKRRO�1HZV�FRQWG�� 
 

$V� WKH� WHUP� HQGV� ZH� KDYH� WR� VD\������
JRRGE\H� WR� RXU� VL[WK� FODVV�� -RVKXD�����
&DOOXP�� 6DUDK�� +DUU\�� 5RU\� DQG� 7DGKJ���
:H� ZLVK� WKHP� ZHOO� DV� WKH\� EHJLQ� WKHLU�
6HFRQGDU\� 6FKRRO� HGXFDWLRQ�� 7KLV�
PHDQV�JRRGE\H� WR�-RVKXD¶V� IDPLO\�DIWHU�
PDQ\� \HDUV� RI� DVVRFLDWLRQ� ZLWK� WKH�

VFKRRO�� 7ZR� PRUH� SHRSOH� ZKR� ZRQ¶W� EH� ZLWK� XV� ZKHQ� ZH� UHWXUQ� LQ����
6HSWHPEHU�DUH�0UV���&DUUROO�DQG�0V��-HIIHU\���:H�ZLVK�0V��-HIIHU\�ZHOO�
LQ�KHU� \HDU�RQ�FDUHHU�EUHDN�DQG�0UV��&DUUROO�DV� VKH�EHJLQV�PDWHUQLW\�
OHDYH��� 
$V�ZH�QRZ�KHDG�LQWR�VXPPHU�,�ZDQW�WR�ZLVK�\RX�DOO�D�IDQWDVWLF�VXPPHU�
ILOOHG�ZLWK�IDPLO\��IULHQGV�DQG�IXQ� 

 'RULV�%U\DQ��3ULQFLSDO� 
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)ULHQGVKLS�&OXE� 

:H� KDYH� KDG� D� EXV\� \HDU�
DQG�ZH�DUH�QRZ�RQ�VXPPHU�
EUHDN�� ,Q� $SULO� ZH� KDG� D�
YHU\� LQIRUPDWLYH� WDON� DERXW�
WKH�ZRUN�RI�WKH�6DPDULWDQV��
&KULV� %URZQORZ� DQG�$LOHHQ�����
1\KDQ�FDPH�DORQJ�DQG�WROG�
XV� DERXW� WKH� KLVWRU\� RI� WKH�
FKDULW\�� DQG� DERXW� WKHLU�
WUDLQLQJ�DQG�ZRUN�ZLWK�&RUN�
6DPDULWDQV�� ,W� LV� D� �����
YROXQWDU\��RUJDQLVDWLRQ��ZLWK�
QR� SDLG� VWDII�� DQG� WKH\� DUH�

DYDLODEOH�IRU�SHRSOH�������7KHUH�DUH�SUHVHQWO\�����YROXQWHHUV�ZRUNLQJ�
LQ� &RUN�� 7KHLU� VHUYLFH� LV� RQH� RI� OLVWHQLQJ� WR� WKRVH� H[SHULHQFLQJ��������
GLIILFXOWLHV� LQ� OLIH�� 6DPDULWDQV� DOVR� ZRUN� LQ� WKH� SULVRQV� DQG� PRVW������
UHFHQWO\� DUH� QRZ� DYDLODEOH� WR� VXSSRUW� VFKRROV� ZKHQ� WKH\� KDYH��������
GLIILFXOWLHV�� DOVR� IUHH� RI� FKDUJH�� :H� ORRN� IRUZDUG� WR� UHWXUQLQJ� LQ�����
6HSWHPEHU� ZLWK� PRUH� LQWHUHVWLQJ� VSHDNHUV� DQG� PD\EH� VRPH� WULSV��
7KDQNV�WR�-DQH�%U\DQ�DQG�/L]�2¶�%R\OH�IRU�RUJDQLVLQJ�XV� 
 
)LUVW�7XHVGD\�RI�HYHU\�PRQWK�IURP�6HSWHPEHU�������DP�-����QRRQ�LQ�

WKH�$FWLYH�5HWLUHPHQW�&HQWUH�LQ�&URVVKDYHQ��� 
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7HPSOHEUHHG\�&KXUFK�&KRLU 
 

7HPSOHEUHHG\� &KXUFK� &KRLU� DUH� QRZ� RQ� KROLGD\� IRU� WKH� VXPPHU�PRQWKV��
1RUPDOO\� ZH� SUDFWLFH� DW� ����SP� IRU� DQ� KRXU� RQ� 0RQGD\� HYHQLQJV�� DQG����
SHUIRUP�RQ�WKH�VHFRQG�6XQGD\�RI�WKH�PRQWK��:KHQ�ZH�VLQJ�RQ�WKH�VHFRQG�
6XQGD\��ZH�QRUPDOO\�VLQJ�DQ�DQWKHP�DQG�SHUKDSV�VRPH�K\PQV�WKDW�DUH�QRW�
WKDW� ZHOO� NQRZQ�� DQG� WKH� EOHVVLQJ� DW� WKH� HQG�� 7KLV� DOORZV� XV� WR� LQWURGXFH�
QHZ�PXVLF��RU�HQKDQFH�OHVV�ZHOO�NQRZQ�K\PQV��7KHUH�DUH�VRPH�ORYHO\�ROGHU�
K\PQV� WKDW�PD\� EH� GLIILFXOW� WR� SHUIRUP�ZLWK� MXVW� WKH� FRQJUHJDWLRQ�� VR� WKLV�
RSSRUWXQLW\�LV�ZRQGHUIXO��2QH�RI�WKH�FKRLU�PHPEHUV�UHFHQWO\�FRPPHQWHG�WR�
PH�WKDW��LW
V�QRW�VR�PXFK�DERXW�WKH�TXDOLW\�RI�RXU�VLQJLQJ��LWV�PRUH�DERXW�WKH�
IXQ���:KDW�D� IDQWDVWLF� GHVFULSWLRQ�� EHFDXVH�0RQGD\� HYHQLQJ� SUDFWLFHV� DUH�
H[DFWO\� WKDW�� :KHWKHU� LW
V� +HDWKHU
V� GU\� KXPRXU� RU� 'RURWK\
V� DPXVLQJ������
VWRULHV�� ZH� DOZD\V� FRPH� DZD\� IURP� SUDFWLFH� IHHOLQJ� XSOLIWHG� DQG� KDSSLHU�
WKDQ�ZKHQ�ZH�DUULYHG��$QG�,
P�DOZD\V�VLQJLQJ�D�WXQH�WR�P\VHOI�RQ�WKH�ZD\�
KRPH��+DYLQJ� VDLG� WKDW� KRZHYHU�� RXU� VWDQGDUG� KDV� GHILQLWHO\� LPSURYHG�DV�
RXU�FRQILGHQFH� LQFUHDVHV��6LQJLQJ�DW�(DVWHU�DQG�&RQILUPDWLRQ�ZDV�D�JUHDW�
RSSRUWXQLW\��DQG�ZH�ILQLVKHG�RII�WKH�VSULQJ�VXPPHU�WHUP�ZLWK�6DUDK�	�1LDOO
V�
ZHGGLQJ��VLQJLQJ�VHYHQ�K\PQV�LQ� WRWDO�-� IDQWDVWLF��6RPH�RI�WKH�QHZ�SLHFHV�
ZKLFK� ZH� FDQ� QRZ� DGG� WR� RXU� UHSHUWRLUH� LQFOXGH� �7KH� $DURQLF����������������
%OHVVLQJ���NQRZQ�DV�WKH��,URQLF�%OHVVLQJ�� WR�RXUVHOYHV���DQG�D� ORYHO\�K\PQ�
�&RPH�� /RUG� DQG� PHHW� XV�� WR� WKH� WXQH� RI� +LJKODQG� &DWKHGUDO�� 2XU� ILUVW�����
SHUIRUPDQFH� LQ�6HSWHPEHU�ZLOO� EH�6XQGD\��WK��VR�RXU� ILUVW�SUDFWLFH�ZLOO�EH�
0RQGD\��QG�6HSWHPEHU�DW�����SP�� ,I� \RX�ZRXOG� OLNH� WR� MRLQ�XV�� MXVW�FRPH�
DORQJ��RU�FDOO�PH�RQ����-���������2YHU�WKH�VXPPHU��ZH�ZLOO�HQMR\�RXU�FKRLU�
�6FKRRO�7RXU��WR�)RWD�9LFWRULDQ�:RUNLQJ�*DUGHQ�DQG�&OR\QH�&DWKHGUDO��DQG�
QR�GRXEW�OXQFK�DORQJ�WKH�ZD\�RQ���WK�-XO\��%XW�,
P�VXUH�WKHUH�ZLOO�EH�SOHQW\�
RI� GD\V� RXW� WRR�� HQMR\LQJ� WKH� ZRQGHUIXO� EHDFKHV� DQG� FRDVWOLQH� RQ� RXU����
GRRUVWHS��   

5RJHU�(OOLV��&KRLUPDVWHU�DQG�2UJDQLVW� 

7HPSOHEUHHG\�&KLOGUHQ
V�-XQLRU�	�
6HQLRU�&KRLUV 
EDFN�LQ�6HSWHPEHU� 

XQGHU�WKH�VWHZDUGVKLS�RI 
0DULDQQH�%��6WRQH��'LUHFWRU 

 

7XHVGD\V�GXULQJ�6FKRRO�7HUP 
¨ ����SP�-�����SP�IRU�-XQLRU�&KRLU 
¨ ����SP�-�����SP�IRU�6HQLRU�&KRLU 

LQ�+RO\�7ULQLW\�&KXUFK� 
 

:H�ZRXOG�ORYH�WR�VHH�DV�PDQ\�&KLOGUHQ�DV�
SRVVLEOH�WDNH�SDUW��������� 
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6XPPHU�6HUYLFHV 

'DWH 1RKRYDO 

������D�P� 

+RO\�7ULQLW\ 

�����D�P� 

+RO\�7ULQLW\ 

������D�P� 

-XO\��� 
�UG�6XQGD\�DIWHU�
7ULQLW\ 

+RO\�&RPPXQLRQ +RO\�&RPPXQLRQ +RO\�&RPPXQLRQ 

-XO\���� 
�WK�6XQGD\�DIWHU�
7ULQLW\ 

0RUQLQJ�3UD\HU +RO\�&RPPXQLRQ 0RUQLQJ�3UD\HU 

-XO\���� 
�WK�6XQGD\�DIWHU�
7ULQLW\ 

 0RUQLQJ�3UD\HU 0RUQLQJ�3UD\HU 0RUQLQJ�3UD\HU 

-XO\����6HD�6XQGD\ 
�WK�6XQGD\�DIWHU�
7ULQLW\ 

$OO�$JH�:RUVKLS +RO\�&RPPXQLRQ $OO�$JH�:RUVKLS 

$XJ�� 
�WK�6XQGD\�DIWHU�
7ULQLW\ 

+RO\�&RPPXQLRQ 1R�6HUYLFH +RO\�&RPPXQLRQ  

$XJ��� 
�WK�6XQGD\�DIWHU�
7ULQLW\ 

0RUQLQJ�3UD\HU 1R�6HUYLFH 0RUQLQJ�3UD\HU 

$XJ��� 
�WK�6XQGD\�DIWHU�
7ULQLW\ 

+RO\�&RPPXQLRQ 1R�6HUYLFH +RO\�&RPPXQLRQ 

$XJ��� 
��WK�6XQGD\�DIWHU�
7ULQLW\ 

$OO�$JH�:RUVKLS 1R�6HUYLFH $OO�$JH�:RUVKLS 

6HS�� 
��WK�6XQGD\�DIWHU�
7ULQLW\ 

+RO\�&RPPXQLRQ +RO\�&RPPXQLRQ +RO\�&RPPXQLRQ 

7HGG\�%HDUV·�7HD�3DUW\ 
)ULGD\���WK�-XQH���-�SP�DW�WKH�

5HFWRU\� 

/RWV�RI�IXQ�DQG�JDPHV�  
%ULQJ�D�EODQNHW��VRPH�HDWV��DQG�
GRQ·W�IRUJHW�\RXU�WHGG\�EHDUV�

DQG�WHD�VHWV�� 
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³&KULVW�KDV�DOO�RXU�VROXWLRQV´  

&'<&�(YHQWV�-�:KDW¶V�KDSSHQLQJ� 
 

 

 

 

 

 

 

 

-XQH�DQG�-XO\� 
Þ 6XPPHU�+ROLGD\�&OXE�3UHSDUDWLRQ�—�&RPH�DORQJ�WR�WUDLQLQJ���������

VHVVLRQV� 

· 6DW���WK�-XQH�$57�'$<���-�SP�ZLWK�'XQPDQZD\�DQG�&ORQDNLOW\�–�
%ULQJ�D�6DQGZLFK���6W�0DU\¶V�&KXUFK�+DOO� 

· 7KXUVGD\��WK�-XO\�'5$0$�	�$&7,21�621*6� 
 ��-��DP��6W�0DU\¶V�&KXUFK�+DOO� 

· 7KXUVGD\���WK�-XO\�3833(76���-��DP��6W�0DU\¶V�&KXUFK�+DOO� 
· 7KXUVGD\���WK�-XO\���'5$0$�$1'�1$55$7,216 

 ��-��DP��6W�0DU\¶V�&KXUFK�+DOO� 
· 6DWXUGD\���WK�-XO\���+$//�6(7�83�$1'�'(&25$7,21� 

 ��DP-�SP��6W�0DU\¶V�&KXUFK�+DOO� 
Þ -XO\���QG�-���WK��6XPPHU�+ROLGD\�&OXE�-�³7KH�$GYHQWXUH�&UXLVH´�� 

Þ -XO\���UG��7XHVGD\�GXULQJ�+ROLGD\�&OXE��-�7HHQV�1LJKW�2XW 
 

6HSWHPEHU 
&'<&�ZLOO�EH� UXQQLQJ� WKHLU�DFFUHGLWHG�/HDGHUV� LQ�7UDLQLQJ�&RXUVH� LQ�44,�
OHYHO����7KLV�LV�IRU�DQ\RQH�LQ��WK�\HDU�XS�RU�IRU�DQ\RQH�LQWHUHVWHG�RU�DOUHDG\�
LQYROYHG�LQ�\RXWK�ZRUN��6SDFHV�DUH�OLPLWHG�IRU�WKLV�FRXUVH� 

 

<RXWK�0DWWHUV 
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&KULVWLDQ�$LG�&RIIHH�0RUQLQJ� 
 

:H� KHOG� RXU� DQQXDO� FRIIHH� PRUQLQJ� IRU�
&KULVWLDQ�$LG�RQ�WKH���WK�RI�0D\��7KLV�\HDU¶V�
&KULVWLDQ� $LG� :HHN� IRFXVHG� RQ� PDWHUQDO�
KHDOWK� LQ� 6LHUUD� /HRQH�� WKH� ZRUOG¶V� PRVW��
GDQJHURXV� FRXQWU\� LQ� ZKLFK� WR� GHOLYHU� D���
EDE\�� ,W� ZDV� D� EHDXWLIXO� GD\�� WKDQNV� WR� DOO�
ZKR�FDPH�DORQJ� WR�VXSSRUW�D�ZRUWK\�FDXVH�
DQG�HVSHFLDOO\�WR�WKRVH�ZKR�EDNHG�DQG�NHSW�
WKH�NHWWOH�ERLOLQJ���¼����ZDV�UDLVHG�� 

7KLV� \HDU� WKH� 6KHHS¶V� +HDG� ZDON� ZLOO� WDNH� SODFH� RQ� 6DWXUGD\� �WK��������
6HSWHPEHU��PHHWLQJ�DW�.LOFURKDQH�&RPPXQLW\�+DOO�IRU������DP�VWDUW� 

Parish BBQ 
 

Friday 23rd August  

at 7pm  

in The Rectory 

 

0XPV��&DUHUV�DQG�7RWV 
 

7KLV� JURXS� LV� DOZD\V� D�
KLJK� HQHUJ\� JDWKHULQJ�
DQG�JUHDW�IXQ��:H�KDYH�
UHDOO\� HQMR\HG� WKH� \HDU�
DQG� ZHUH� GHOLJKWHG� WR�
ZHOFRPH� QHZ� OLWWOH�
PHPEHUV�� 'XULQJ� WKH�
VXPPHU� ZH� ZLOO� VWLOO�
PHHW� EXW� DW� WKH�������
SOD\JURXQG�� <RX� DUH�
YHU\� ZHOFRPH� WR� MRLQ�
RXU�:KDWV$SS�JURXS� WR�
VWD\�FRQQHFWHG� 
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7HPSOHEUHHG\�7DEOH�7HQQLV 
 

,W� LV� DOZD\V� HQFRXUDJLQJ� WR� JHW� D�
JRRG� JURXS� IURP� �WK� –� �WK� FODVVHV�
HYHU\� VHFRQG� 7XHVGD\� LQ� WKH� 3DULVK�
5RRP�IRU�7DEOH�7HQQLV��$QRWKHU�KLJK�
HQHUJ\�JDWKHULQJ�LQ�WKH�SDULVK��JUHDWO\�
HQMR\HG��:H� ORRN� IRUZDUG� WR� VWDUWLQJ�
XS�DJDLQ� LQ�6HSWHPEHU��+XJH� WKDQNV�
WR� $OHF� %U\DQ�� ,YRU� &KDPEHUV�������
1RUPDQ� -DFNVRQ� DQG� DOO� WKH� SDUHQWV�
ZKR� HQWKXVLDVWLFDOO\� KHOS� RXW�� 7KHUH�

LV� DOZD\V� JRRG� IXQ� WR� EH� KDG� DQG� DOO� DUH� ZHOFRPH�� 3KRQH�1RUPDQ� ����
��������IRU�PRUH�LQIR�� 

2XU�6DIHJXDUGLQJ�7UXVW�3DULVK�3DQHO 

1HZV�IURP�WKH�1RKRYDO�3DULVK�7UHDVXUHU 

+RSHIXOO\� E\� WKH� WLPH� \RX� UHDG� WKLV� WKH� ZHDWKHU� ZLOO� KDYH�

PDGH� D� WXUQ� IRU� WKH� EHWWHU�� 'HOLJKWHG� WR� UHSRUW� ZH� DUH����

KROGLQJ�RXU�RZQ�ILQDQFLDOO\��:H�DUH�LQ�D�SRVLWLRQ�WR�GR�VRPH�

PXFK�QHHGHG�ZRUN�RQ� WKH�FKXUFK� IORRU� LQFOXGLQJ� UHWXUQLQJ�

WKH� WLOHV� WR� WKHLU� RULJLQDO� JORU\�� 7KDQN� \RX� IRU� DOO� \RXU�������

VXSSRUW�ZKLFK�HQDEOHV�WKH�YHVWU\�WR�FDUU\�RXW�ZRUN�OLNH�WKLV�RQ�\RXU�EHKDOI� 

 /LQGD�*DVK��1RKRYDO�3DULVK�7UHDVXUHU 

5HY��,VREHO�-DFNVRQ��
7HO�����-������� 

0UV��'RURWK\�9HUSODQFNH����
7HO�����-������� 

0UV��+D]HO�5RVV�������
7HO�����-������� 
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&KLOGUHQ¶V�&KXUFK�1RKRYDO 

$QRWKHU� \HDU� FRPHV� WR� DQ� HQG� DQG� ZH� ORRN�

IRUZDUG�WR�JHWWLQJ�VRPH�VXQ�HYHQWXDOO\��$OO�WKH�

NLGV� OHDGHUV� ZRXOG� OLNH� WR� WKDQN� \RX� IRU����

EULQJLQJ�\RXU�NLGV�WR�VSHQG�WLPH�ZLWK�XV�LQ�WKH�

XSVWDLUV� URRP� GXULQJ� WKH� \HDU��:H� KRSH� WKH\�

HQMR\HG� LW� DV� PXFK� DV� ZH� KDYH�� :H� ORRN�����

IRUZDUGV� WR� VHHLQJ� WKHP� DOO� DJDLQ� LQ�����������

6HSWHPEHU� 

1RWHV�IURP�WKH�7HPSOHEUHHG\�7UHDVXU\ 
 

:H�KDYH�UHFHQWO\�VXEPLWWHG�RXU�FODLP�WR�5HYHQXH�IRU�
WKH� WD[� UHIXQG� IRU�3DULVKLRQHU¶V� FRQWULEXWLRQV� JLYHQ� LQ�
������ZH�QRUPDOO\�UHFHLYH�WKH�UHIXQG�IRU�3$<(�SD\HUV�
VWUDLJKW� DZD\� ZKLOVW� EHQHILWV� IURP� WKRVH� RQ� VHOI�������
DVVHVVPHQWV� ZLOO� EH� UHFHLYHG� XVXDOO\� PLG-'HF�� 2Q�

EHKDOI� RI� WKH�6HOHFW� 9HVWU\�� WKDQN� \RX� WR� DOO� ZKR� VXSSRUW� XV� LQ� WKLV�ZD\���
)RU�WKH������WD[�\HDU�ZH�UHFHLYHG�¼�������LQ�UHIXQGV� 

0RVW� \HDUV� ZH� DUH� DEOH� WR� IXQG� RXU� DVVHVVPHQW� IURP� WKH� ZHHNO\������������
HQYHORSHV�� SODWH� FROOHFWLRQV� DQG� GLUHFW� JLYLQJ� �DQQXDO� FKHTXH��� � )RU� WKH�
ODWHVW�SHULRG��VW�'HF������WR���VW�0D\���������PRQWKV��ZH�DUH�����GRZQ�
RQ�RXU� WDUJHW�� WKLV�GRHV�QRW�SXW�XV� LQWR�SDQLF�PRGH�EXW� WKH�6HOHFW�9HVWU\�
ZLOO�KDYH�WR�WDNH�QRWH�RI�WKLV�WUHQG�DQG�PDNH��SURYLVLRQ�DFFRUGLQJO\� 
  

%DUU\�-HQNLQV��3DULVK�7UHDVXUHU 

1HZ�$UULYDOV� 

&RQJUDWXODWLRQV�WR�(ODLQH�DQG�%ULDQ�0XUSK\�RQ�WKH�
ELUWK� RI� 6HQDQ� RQ� WKH� �WK� RI� $SULO�� D� EURWKHU� IRU�
3HDUFH�� 
$QG� DOVR� FRQJUDWXODWLRQV� WR� 9LFN\� 4XLJOH\� DQG�
&HFLO�5RVV�RQ�WKH�VDIH�DUULYDO�RI�EDE\�3DXO�RQ�WKH�

��WK�RI�0D\��D�EURWKHU�IRU�5HHYD� 
 

,W�LV�D�ZRQGHUIXO�WKLQJ�WR�WKDQN�*RG�IRU�WKH�PLUDFOH�RI�QHZ�OLIH��7KH�
/RUG�EOHVV�DQG�NHHS�\RX�DOO�LQ�WKH�SDOP�RI�KLV�KDQG� 
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2Q� 7KXUVGD\� ��WK� 0D\� -� $VFHQVLRQ�
'D\�� ZH� KDG� RXU� 'LRFHVDQ� )HVWLYDO�
6HUYLFH� LQ� 6W� 0DU\¶V� &KXUFK�����������
&DUULJDOLQH��$W�WKH�VHUYLFH�+LODU\�'ULQJ�
ZDV� FRPPLVVLRQHG� DV� 'LRFHVDQ���
3UHVLGHQW�DQG�WKH�%LVKRS�SUHDFKHG�DQ�
LQVSLULQJ�VHUPRQ��/RYHO\�WR�VHH�SHRSOH�
IURP� DOO� RYHU� WKH� 'LRFHVH� DQG� WR� EH�
ZHOFRPHG� VR� ZDUPO\� E\� WKH� ORFDO�
EUDQFK�&DUULJDOLQH� ZKR� FHOHEUDWHG� ���
\HDUV�RI�08�LQ�&DUULJDOLQH� 

'LDU\�GDWHV�- 
 
¨ 6DWXUGD\� ��QG� -XQH� -�5HIOHFWLYH�'D\�LQ�6W��0XOWRVH�&RPPXQLW\�+DOO��

.LQVDOH�IURP������DP�-�����SP���&RPH�DORQJ�DQG�WDNH�VRPH�WLPH�RXW� 

¨ )ULGD\� �WK� $XJXVW� -�0DU\�6XPQHU�'D\�6HUYLFH�RI�7KDQNVJLYLQJ�DQG�
&RIIHH�LQ�6W��0DU\¶V�&KXUFK��'XQPDQZD\�DW������DP�� 

¨ 6DWXUGD\���WK�6HSWHPEHU�-�7UHDW�'D\�-�7RXU�DQG�/XQFK�WR�WKH�IDPRXV�
0DFURRP�%XIIDOR�)DUP�DW����QRRQ���¼���SHU�SHUVRQ� 

¨ )ULGD\���QG�-�6XQGD\���WK�1RYHPEHU�-�:RPHQ¶V�*HWDZD\�:HHNHQG 

 
 
 
 
 
 
 
 
 
 
 
 

 
%RRNLQJ�)RUPV�DYDLODEOH�IURP�WKH�3DULVK�2IILFH 

DQG�DW�WKH�EDFN�RI�WKH�&KXUFK 
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6XPPHU�+ROLGD\�&OXE�¶7KH�$GYHQWXUH�&UXLVH· 
5XQ�E\�7HPSOHEUHHG\�*URXS�RI�3DULVKHV�DQG�&DUULJDOLQH�8QLRQ�LQ�

&DQRQ�0F&UHD�+DOO��6W�0DU\¶V�1�6��&DUULJDOLQH��&R�&RUN 

 (YHU\RQH�:(/&20(� 

)RU�ERRNLQJ�IRUPV�RU�IXUWKHU�LQIRUPDWLRQ��SOHDVH�FRQWDFW�5HY�,VREHO� 

3XOO�XS�WKH�DQFKRU�DQG�JHW�UHDG\�WR�VDLO�DV�WKH�SURJUDPPH�ODXQFKHV�LQWR�
IXQ�WR�GR�DFWLYLWLHV��:H·OO�EH�FUXLVLQJ�WKH�VL[�·&·V��PHHWLQJ�SHRSOH�DORQJ�
WKH�ZD\�ZKR�KDYH�KDG�D�OLIH�FKDQJLQJ�H[SHULHQFH�ZLWK�-HVXV��7KHUH�LV�
WKH� ¶&·�RI�&KRLFH��&RXUDJH��&DOO��&KDQJH��&RPPLWPHQW�DQG�&KDOOHQJH��$�
IDEXORXV�ZHHN�WR�ORRN�IRUZDUG�WR�ZLWK�SXSSHWV��DFWLRQ�VRQJV��JDPHV�DQG�
FUDIWV�� 



 

 

 

5HFWRU   7KH�5HYHUHQG�,VREHO�-DFNVRQ 
3KRQH�QXPEHU  ������������RU������������ 
3DULVK�2IILFH  �����DP�-�����SP�7XHVGD\�	�7KXUVGD\ 
3DULVK�6HFUHWDU\  6XVDQQH�9HQQHU-0XUSK\ 
3KRQH�QXPEHU  ����������� 
(-PDLO   RIILFH�WHPSOHEUHHG\#FRUN�DQJOLFDQ�RUJ 
'LRFHVDQ�ZHEVLWH  ZZZ�FRUN�DQJOLFDQ�RUJ  
)DFHERRN  #WHPSOHEUHHG\JURXS 

YOU ARE WELCOME TO JOIN US FOR WORSHIP 
SUNDAYS:     Nohoval    10.00 a.m. Crosshaven  8.30 a.m. & 11.30 a.m. 

The next issue of Templebreedy News  (Autumn / Winter Edition) will be published 
in December.  Any item that you would like considered for inclusion can be sent to the       

Rectory before the end of November.   Thank you. 

THE CHURCH OF IRELAND 
DIOCESE OF CORK 

THE CHURCH OF THE HOLY TRINITY,  CROSSHAVEN 
NOHOVAL PARISH CHURCH 

The Church of Ireland is a province of the Anglican communion of Churches 
,I�\RX�ZRXOG�OLNH�WR�EH�PRUH�LQYROYHG�LQ�SDULVK�OLIH�RU�ZRXOG�DSSUHFLDWH�D�SDVWRUDO�YLVLW�
IURP�WKH�5HFWRU�RU�WKH�/D\�3DVWRUDO�$VVLVWDQW��WKHQ�SOHDVH�GR�OHW�WKHP�NQRZ�E\�FRQWDFWLQJ�
WKH�5HFWRU\�RU�VHQGLQJ�DQ�HPDLO�WR�WKH�DGGUHVV�DERYH���,I�\RX�VKRXOG�HYHU�EH�LOO�RU�LQ������������
KRVSLWDO�DQG�ZRXOG�OLNH�D�SDVWRUDO�YLVLW�SOHDVH�GR�OHW�WKH�RIILFH�RU�5HFWRU�NQRZ� 

This newsletter is produced and delivered free of charge to your home as part of our 
parish ministry. If you would like to make a donation towards the cost of  providing this 

service it would be very much appreciated. Please contact Susanne at 021-4831236. 

3DULVK�5HFRUGV�DQG�:HHNO\�µ3DULVK�+DSSHQLQJV¶�H-PDLO 
 

�3OHDVH�DGYLVH�XV�RI�DQ\�DGGUHVV�FKDQJHV�DQG�ZH�ZLOO�XSGDWH�RXU�UHFRUGV� 
,I�\RX�GR�QRW�ZLVK�WR�UHFHLYH�7HPSOHEUHHG\�1HZV�SOHDVH�OHW�WKH�RIILFH�NQRZ��� 
,I�\RX�ZRXOG�OLNH�WR�UHFHLYH�WKH�ZHHNO\�µ3DULVK�+DSSHQLQJV¶�H-PDLO��SOHDVH������

IRUZDUG�\RXU�H-PDLO�DGGUHVV�WR�WKH�RIILFH���7KDQN�\RX� 
 

(-PDLO��RIILFH�WHPSOHEUHHG\#FRUN�DQJOLFDQ�RUJ�������7HOHSKRQH������������� 

3DVWRUDO�9LVLWDWLRQ 

,I�\RX�KDYH�EHHQ�XQZHOO�RU�LQ�KRVSLWDO�SOHDVH�OHW�WKH�5HFWRU�NQRZ���,Q�WKLV������
GLRFHVH�WKH�KRVSLWDO�FKDSODLQ�V�ORRN�DIWHU�RXU�SDVWRUDO�QHHGV�ZKHQ�ZH�DUH�LOO�LQ�
KRVSLWDO�EXW�LI�\RX�ZRXOG�OLNH�D�YLVLW�IURP�WKH�5HFWRU�LQ�KRVSLWDO��RU�RQ�UHWXUQ�

KRPH���WR�UHVSLWH�SOHDVH�GR�OHW�PH�NQRZ�RU�DVN�WKH�FKDSODLQ�WR�GR�VR� 

3OHDVH�EHDU�LQ�PLQG�WKDW�ZLWKRXW�D�SDULVKLRQHU¶V�SHUPLVVLRQ�FKDSODLQV�
DUH�QRW�DW�OLEHUW\�WR�DGYLVH�WKH�5HFWRU�WKDW�D�SDULVKLRQHU�LV�LQ�KRVSLWDO� 


