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In him was life, and that life was the light of all mankind.  

John 1:4  
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*RG
V�1RW�'HDI 
7ZR�\RXQJ�ER\V�ZHUH�VSHQGLQJ�WKH�QLJKW�DW�WKHLU�
JUDQGSDUHQWV
�KRXVH�WKH�ZHHN�EHIRUH�&KULVWPDV��
$W�EHGWLPH��WKH�WZR�ER\V�NQHOW�EHVLGH�WKHLU�EHGV�
WR�VD\�WKHLU�SUD\HUV��7KH�\RXQJHU�RQH�EHJDQ�
SUD\LQJ�DW�WKH�WRS�RI�KLV�OXQJV� 
�,� 35$<� )25� $� 1(:� %,&<&/(���� 
�,�35$<�)25�$�1(:�;-%2;���� 
+LV� ROGHU� EURWKHU� OHDQHG� RYHU�� QXGJHG� KLP� DQG�
VDLG���:K\�DUH�\RX�VKRXWLQJ"�*RG� LVQ
W�GHDI��� WR�
ZKLFK�WKH�OLWWOH�EURWKHU�UHSOLHG���1R��EXW�*UDQGPD�
LV�� 
:KDW� LV� *RG� WU\LQJ� WR� WHOO� XV� WKLV� &KULVWPDV�� LQ�
OLJKW�RI�WKH�FRURQDYLUXV�SDQGHPLF" 
 

'XULQJ� WKLV� WLPH�RI�XSKHDYDO��ZH�PD\�ZDQW� WKLQJV�
WR�JR�EDFN�WR�KRZ�WKH\�ZHUH�EHIRUH�EXW�OHW�XV�UHVLVW�
WKH�XUJH�WR�JR�EDFN�WR�QRUPDO��/HW�WKLV�EH�D�WLPH�RI�
VRXO�VHDUFKLQJ�DQG�JURZLQJ�FORVHU�WR�*RG� 
 

1R�PDWWHU�ZKDW� WKH�VRXUFH�RI�D�FULVLV�� UHPHPEHU�
LQJ�VRPH�WKLQJV�FDQ�KHOS�XV�GUDZ�FORVHU�WR�*RG�DW�
WKH�WLPH�ZKHQ�ZH�QHHG�KLP�PRVW� 
 

* *RG�KDV�QRW�DEDQGRQHG�\RX 
,W� LV�HDV\�WR� IHHO� OLNH�QR�RQH�XQGHUVWDQGV�WKH�WUXH�GHSWK�RI�\RXU�SDLQ�DQG�
WKDW�KHDYHQ�GRHV�QRW�FDUH-�ZKHQ�\RX�DUH�VWUXJJOLQJ�WR�NHHS�\RXU�EXVLQHVV�
DQG�KRPH��ZKHQ�\RX�FDQ¶W�YLVLW�WKH�QXUVLQJ�KRPH�RU�KRVSLWDO�DQG�KXJ�\RXU�
ORYHG�RQH��ZKHQ�\RX�DUH� ORFNHG� LQ�\RXU�KRPH�LQ�DQ�DEXVLYH�UHODWLRQVKLS��
ZKHQ� D� ORYHG� RQH� KDV� GLHG�� ZKHQ� \RXU� ORYHG� RQH� FDQ¶W� FRPH� KRPH� IRU�
&KULVWPDV��*RG� ORYHV�\RX�DQG�KDV�QRW�DEDQGRQHG�\RX�GHVSLWH�\RXU�GHV�
SHUDWH�FLUFXPVWDQFHV��6RPH�RI�KLV�PRVW� ORYHG�VHUYDQWV�FRQVWDQWO\� IDFHG�
GLIILFXOW�VLWXDWLRQV�DQG�+H�EURXJKW�WKHP�WKURXJK��'R�QRW�GHVSDLU� 
 

* <RX�DUH�QRW�EHLQJ�SXQLVKHG��EXW�\RX�PD\�EH�EHLQJ�VKDSHG 
,W�ZRXOG�EH�QDLYH�WR�WKLQN�WKDW�DOO�RI�RXU�FULVHV�DUH�VSRQWDQHRXV�-�ZH�XVXDO�
O\�KDYH�DW� OHDVW�D�VPDOO�SDUW� WR�SOD\� LQ� WKHLU�GHYHORSPHQW�EXW� LW�ZRXOG�EH�
HTXDOO\�VLOO\�WR�WKLQN�WKDW�\RXU�FULVLV�LV�D�SXQLVKPHQW�IURP�*RG��6RPHWLPHV�
EDG�WKLQJV�KDSSHQ�WR�JRRG�SHRSOH��$QG�VRPHWLPHV�EDG�WKLQJV�KDSSHQ�WR�
WKH�UHVW�RI�XV�WR�JLYH�XV�WKH�FKDQFH�WR�JURZ�LQWR�EHLQJ�*RG¶V�SHRSOH� 
 

* &KRRVH�ZKHWKHU�\RXU�FULVLV�ZLOO�PDNH�\RX�PHDQHU�RU�NLQGHU 
8VH�WKLV�KDUGVKLS�WR�JURZ�LQWR�VRPHWKLQJ�EHDXWLIXO��,W�LV�FRPSOHWHO\�RSWLRQDO� 
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WR� OHDUQ� IURP� RXU� WULDOV� DQG� WR� KDYH� DQ� RSHQ� KHDUW�� DQG� EHFDXVH� LW
V� QRW�
PDQGDWRU\�PDQ\�SHRSOH�GRQ
W�FKRRVH�WR�WUDYHO�WKDW�URDG��7KH\�EHFRPH� 
UHVHQWIXO� DQG� F\QLFDO�� %H� NLQG� WR� \RXUVHOI� DQG� WKRVH� DURXQG�� HVSHFLDOO\�
WKRVH�KDYH�KDG�WKH�YLUXV-�QRERG\�VHWV�RXW�WR�JHW�LW� 
&KRRVLQJ�WR�KDYH�DQ�RSHQ��ORYLQJ�KHDUW�ZLOO�DOORZ�\RX�WR�EHWWHU�ORYH�RWKHUV��
DQG�LW�ZLOO�DOORZ�\RX�WR�EHWWHU�UHFHLYH�ORYH�IURP�RWKHUV�HYHQ�LQ�WLPHV�RI�JUHDW�
GLVWUHVV� 

* ,W�ZLOO�QRW�ODVW�IRUHYHU 
$OWKRXJK� VRPH� WULDOV� PD\� ODVW�
ORQJHU� WKDQ�RWKHUV��QR�FULVLV� ODVWV�
IRUHYHU��7KDW
V�EHFDXVH�WKLV�OLIH�LV�
QRW�WKH�VXP�WRWDO�RI�RXU�H[LVWHQFH��
$W� VRPH� SRLQW�� WKLQJV� ZH� VXIIHU�
KHUH�ZLOO�EH�PDGH�ULJKW��%HWUD\DOV�
ZLOO�EH�SDLG�IRU��%URNHQ�ERGLHV�ZLOO�
EH� IL[HG�� %URNHQ� KHDUWV� ZLOO� EH�
PHQGHG�� 8QWLO� WKHQ�� WDNH� D� GHHS�
EUHDWK� DQG� UHPHPEHU� WKDW� HYHU\�
WKLQJ�ZLOO�EH�DOULJKW� LQ� WKH�HQG� -� LI�
LW
V�QRW�DOULJKW��LW
V�QRW�WKH�HQG� 
 

* 6HH�WKH�JRRG�DOO�DURXQG�\RX��HYHQ�LQ�WKH�WKLFN�RI�KDUG�WLPHV 
,W
V� HDV\� WR� OHW� WKH� FULVLV� EHFRPH� WKH� FHQWUH� RI� DWWHQWLRQ�� DQG� VRPHWLPHV�
ULJKWO\� VR�� %XW� LW
V� DOVR� LPSRUWDQW� WR� FRPH� XS� IRU� DLU�� 7KHUH� LV� *RG-JLYHQ�
EHDXW\��OLIH�DQG�MR\�DOO�DURXQG�XV��EXW�ZH�KDYH�WR�VHW�DVLGH�RXU�ZRUULHV�DQG�
IHDUV�ORQJ�HQRXJK�WR�HQMR\�WKHP��,I�\RX�DUH�KDYLQJ�D�KDUG�WLPH�VHHLQJ�WKH�
JRRG�DURXQG�\RX��WU\�NHHSLQJ�D�JUDWLWXGH�GLDU\��VSHQG�PRUH�WLPH�LQ�QDWXUH��
VHUYH�VRPHRQH�RXWVLGH�RI�\RXU�KRPH��RU�OLVWHQ�WR�XSOLIWLQJ�PXVLF� 
 

7KH� WUXH� PHVVDJH� RI� &KULVWPDV� LV� RQH� WKDW� EULQJV� D� QHZ� OLJKW� LQWR� WKH�
ZRUOG�� D� OLJKW� WKDW� ZLOO� JURZ� DQG� ZLOO� HQFRPSDVV� WKH� ZRUOG� � ,W� VSHDNV� RI��
KRSH��DW�D� WLPH�ZKHQ�WKH�ZRUOG�QHHGHG�KRSH�DQG�QHHGV�KRSH�WRGD\�� ,QWR�
WKH�GDUNQHVV�DQG�GHVSDLU�RI� WKH�ZRUOG�DURXQG�XV��D�FKLOG�ZDV�ERUQ� �$QG�
ZLWK�WKH�ELUWK�RI�WKH�&KULVW�&KLOG��D�OLJKW�WKDW�FDQ�QHYHU�EH�H[WLQJXLVKHG�EH�
JDQ�WR�VKLQH� �,W�ZDV�DQG�LV�D�OLJKW�WKDW�EULQJV�KRSH�DQG�SURPLVH�WR�DOO�PDQ�
NLQG��:KHQ�ZH�WXUQ�WR� WKH�&KULVW�&KLOG�DQG�JLYH�KLP�RXU�KHDUWV� ��RXU�EXU�
GHQV�DUH�OLIWHG��DQG�ZH�DUH�DEOH�WR�NHHS�JRLQJ�DQG�NHHS�JURZLQJ�� 
/HW�XV�EH�KRO\�SHRSOH��D�OLJKW�IRU�WKH�ZRUOG�WR�VHH� 
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$GYLFH� 

Þ 3OHDVH�GR�QRW�DWWHQG�&KXUFK�RU�HQWHU�WKH�&KXUFK�*URXQGV�LI�\RX��
RU�D�PHPEHU�RI�\RXU�KRXVHKROG��LV�H[SHULHQFLQJ�DQ\�V\PSWRPV�RI�
&RYLG-����IRU�H[DPSOH�� 

 &RXJK�DQG�RU�)HYHU�UHJDUGOHVV�RI�\RXU�WUDYHO�RU�FRQWDFW�KLVWRU\�� 

Þ ,I�\RX�KDYH�UHWXUQHG�IURP�DQ�DUHD�WKDW�LV�VXEMHFW�WR�WUDYHO�UH�
VWULFWLRQV�GXH�WR�&29,'-���\RX�VKRXOG�UHVWULFW�\RXU�PRYHPHQW�IRU�
���GD\V� 

:H�WKDQN�\RX�IRU�\RXU�FRRSHUDWLRQ 
 

:KDW�WR�H[SHFW�ZKHQ�\RX�DWWHQG�IRU�6HUYLFH�- 
3OHDVH�QRWH��UHVWULFWLRQV�DQG�+6&�JXLGHOLQHV�KDYH�EHHQ�SXW�LQ�SODFH�IRU�
\RXU�ZHOOEHLQJ��6R��VRFLDO�GLVWDQFLQJ�ZLOO�EH�D�UHTXLUHPHQW�WRJHWKHU�ZLWK�
KDQG�K\JLHQH��DQG�UHVSLUDWRU\�HWLTXHWWH�LQFOXGLQJ�WKH�ZHDULQJ�RI�D�IDFH�
FRYHULQJ�PDVNV��$�VWHZDUG�ZLOO�GLUHFW�WR�DQG�IURP�\RXU�VHDWV�IRU�WKH�VHU�
YLFHV��7KLV�PHDQV�LW�LV�ZLVH�WR�FRPH�WR�FKXUFK�JLYLQJ�\RXUVHOI�PRUH�WLPH�WR�
HQWHU�WKDQ�XVXDO�� 

<RX�DUH�NLQGO\�UHTXHVWHG�QRW�WR�DWWHQG�LI�\RX�IHHO�LOO�LQ�DQ\�ZD\��HVSHFLDOO\�
ZLWK�KLJK�WHPSHUDWXUH�RU�KDYH�EHHQ�LQ�FRQWDFW�ZLWK�DQ\RQH�NQRZQ�WR�KDYH�
&RYLG-���UHFHQWO\� 
 

:H�ZLOO�PDNH�D�UHFRUGLQJ�RI�RXU�ZHHNO\�VHUYLFH�IRU�WKRVH�ZKR�FDQQRW�\HW�
EH�LQ�D�ODUJHU�JURXS� 

,W�ZLOO�EH�XSORDGHG�WR�WKH�3DULVK�:HEVLWH�ZHHNO\�DIWHU�PRUQLQJ�VHU�
YLFH� � 

:H�DVN�IRU�\RXU�XQGHUVWDQGLQJ�DQG�FR-RSHUDWLRQ�DQG�ORRN�IRUZDUG�WR�EHLQJ�
DEOH�WR�HDVH�RXU�ZD\�EDFN�WR�ZRUVKLS�ZLWKLQ�WKH�FKXUFK�EXLOGLQJV�DJDLQ� 

7HPSOHEUHHG\�3DULVK�&KULVWPDV� 
6HUYLFHV� 

3OHDVH�ILQG�LQVHUW�ZKLFK�LV�WKH�VHUYLFH�
VKHHW�UHVHUYDWLRQ�IRUP���5HWXUQ�WKH�IRUP�
ZLWK�GHWDLOV�WR�WKH�3DULVK�RIILFH�E\�SRVW�RU�
:KDWVDSS�3KRWR�RU�HPDLO�SKRQH�D�V�D�S���
:H�ZLOO�HQGHDYRXU�WR�DFFRPPRGDWH�DV�

PDQ\�SHRSOH�DV�SRVVLEOH�LQ�RXU�ZRUVKLS�WKLV�&KULVWPDV��� 
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7HPSOHEUHHG\�&KXUFK�&KRLU 
7HPSOHEUHHG\�&KXUFK�&KRLU� KDYH�KDG�D� YHU\� TXLHW� \HDU�� OLNH�PDQ\�RWKHUV�
DURXQG�WKH�FRXQWU\��+RSHIXOO\�ZH�ZLOO�JHW�D�FKDQFH�WR�VLQJ�WRJHWKHU�DJDLQ�LQ�
����"�3ULRU�WR�ORFNGRZQ�ZH�VHW�XS�D�:KDWVDSS�*URXS�IRU�WKH�FKRLU��7KLV�KDV�
SURYHG�WR�EH�D�ZRQGHUIXO�ZD\�RI�NHHSLQJ�LQ�WRXFK�ZLWK�HDFK�RWKHU�DQG�VKDU�
LQJ�IXQQ\�VWRULHV��2QH�RI�RXU�XVXDO�&KULVWPDV�WUDGLWLRQV�LV�WR�VLQJ�DW�D�ORFDO�
QXUVLQJ�KRPH�� ,QVWHDG�� WKLV�\HDU� WKH�VWDII�DW� WKH�QXUVLQJ�KRPH�DUH�JRLQJ�WR�
EH�WKH�FKRLU��DQG�VLQJ�VRPH�IHVWLYH�WUHDWV�ZLWK�WKH�UHVLGHQWV��*UHDW�WKDW�RQH�
RI�RXU�WUDGLWLRQV�ZLOO�EH�NHSW�JRLQJ��� 

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

7HPSOHEUHHG\� 2OG� &KXUFK�
*RDWV�� 

:H� ZHUH� GHOLJKWHG� WR� KDYH� QHZ�
QHLJKERXUV�XS�IURP�&DVWOHWRZQEHUH�
IRU� WKH� VXPPHU�� 7KH\� ZHUH� EXV\�
KHOSLQJ� XV� RXW� LQ� WKH� RYHUJURZQ�
JUDYH\DUG��7KHVH�IRXU�JRDWV�JDYH�LW�
D� PDNHRYHU�� HDWLQJ� RYHUJURZWK�
DURXQG�KHDGVWRQHV�DQG�ERXOGHUV��LQ�
DQ� HQYLURQPHQWDOO\� IULHQGO\� ZD\�
UHYHDOLQJ�JUDYHV�QRW�VHHQ�IRU�\HDUV��
7KH\� ZHUH� D� JUHDW� GLYHUVLRQ� LQ� D�
VWUDQJH�VXPPHU�WLPH�DQG�EURXJKW�D�
VPLOH� WR� HYHU\RQH¶V� IDFH�� /RRNLQJ�
IRUZDUG�WR�WKHLU�UHWXUQ�QH[W�\HDU� 
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&KXUFK�6HUYLFHV�DQG�0LQLVWU\ 

0DUFK���WK� 

7KH� EXLOGLQJV� PD\� EH� FORVHG�� EXW�
WKH�FKXUFK�LV�VWLOO�RSHQ�� 

7KLV� JOREDO� SDQGHPLF� KDV� EHHQ� D�
GHHSO\�GLVWUHVVLQJ�WLPH�IRU�DOO�RI�XV��
(YHQ� LI� ZH� KDYHQ¶W� FRQWUDFWHG� WKH�
YLUXV��OLIH�KDV�IRU�PDQ\�EHHQ�WXUQHG�
XSVLGH� GRZQ� RU� FLUFXPVWDQFHV�
KDYH�FKDQJHG�IRU�DQ�H[WHQGHG�SHUL�
RG��7KH�GD\V�FDQ�VHHP�WR� UXQ� LQWR�
RQH�DQRWKHU��,W�KDV�EHHQ�D�EOHVVLQJ�
WKDW�ZKLOH�RXU� FKXUFK�EXLOGLQJV� DUH�
SK\VLFDOO\�FORVHG��WKDW�WKH�FKXUFK�LV�
WUXO\�RSHQ�DQG�ZRUNLQJ�WR�VXSSRUW�LQ�HYHU\�ZD\�SRVVLEOH�� 

 
&KXUFK�%XLOGLQJV�5HRSHQLQJ 

7KH� JUHDW� QHZV� IURP� WKH� QDWLRQDO� RQJRLQJ� KHDOWK� EULHILQJV� HQG� RI� -XQH�
ZHUH� WKDW� WKH� QXPEHUV� DIIHFWHG� E\� &RYLG-��� ZHUH� GHFUHDVLQJ� DQG� WKH�
URDGPDS� WR� UH-RSHQ� WKH� FRXQWU\� ZDV� ZHOO� XQGHUZD\�� ,W� ZDV� DQQRXQFHG�
WKDW� FKXUFKHV� FRXOG� UHRSHQ� IRU� SXEOLF� ZRUVKLS� HDUOLHU� LQ� -XO\� WKDQ� H[�
SHFWHG��7KLV�ZDV�LQGHHG�JRRG�QHZV� �&KXUFK�KRZHYHU�ZDV�QRW�µDV�LW�ZDV¶�
SULRU�WR�ORFNGRZQ��5HVWULFWLRQV�DQG�JXLGDQFH�ZHUH�LQ�SODFH�IRU�HYHU\RQH¶V�
ZHOOEHLQJ�� 6RFLDO� GLVWDQFLQJ� ZDV� D� UHTXLUHPHQW�� WRJHWKHU� ZLWK� KDQG� K\�
JLHQH��DQG�UHVSLUDWRU\�K\JLHQH��5HVWULFWLRQV�RQ�QXPEHUV�DWWHQGLQJ�FKXUFK�

ZHUH� LQWURGXFHG� DQG� ZH� ZHUH� NLQGO\�
DVNHG�QRW�WR�DWWHQG�LI�RQH�IHOW�LOO�LQ�DQ\�
ZD\��HVSHFLDOO\�ZLWK�KLJK�WHPSHUDWXUH��
RU�KDYLQJ�EHHQ�LQ�FRQWDFW�ZLWK�DQ\RQH�
NQRZQ�WR�KDYH�&RYLG����UHFHQWO\�� 

 
-XO\��WK 

,W�LV�ZRQGHUIXO�EHLQJ�EDFN�LQ�FKXUFK�IRU�
ZRUVKLS�� )RU� WKH�PDQ\� ZKR� FRXOG� UH�
WXUQ�VDIHO\�EHLQJ�EDFN�LQ�WKH�FRPPXQL�

W\�KDV�EHHQ�D�KHDOLQJ�H[SHULHQFH�DIWHU�WKH�VHSDUDWLRQ�RI�ORFNGRZQ��&RYLG-
���KDV�FKDQJHG�WKH�ZD\�ZH�GR�WKLQJV�LQ�WKH�FKXUFK��EXW�WKLV�LV�QRW�QHFHV�
VDULO\�D�QHJDWLYH��,W�JLYHV�XV�URRP�WR�H[SHULHQFH�FKXUFK�DQG�OLWXUJ\�LQ�QHZ�
ZD\V��<HV��ZH�FHUWDLQO\�PLVV�VLQJLQJ��EXW�ZH�FDQ�KDYH�PXVLFDO�LQWHUOXGHV 



 

 

DQG�OLVWHQLQJ�WR�WKH�WXQHV�RI�K\PQV�SOD\HG�DQG�IROORZLQJ�WKH�ZRUGV�KDV�OHG�
VRPH�WR�GLVFRYHU� WKH�GHSWK�RI�WKH�PHDQLQJ�RI�WKH�VDFUHG�ZRUGV�ZH�RIWHQ�
VLQJ�ZLWKRXW�D�WKRXJKW��'XH�WR�WKH�LQWHJULW\�RI�PDVN�ZHDULQJ�UHFHLYLQJ�+RO\�
&RPPXQLRQ�RXWVLGH� WKH�FKXUFK�EXLOGLQJ� LQ�D�FLUFOH� �GLVWDQFHG�RI�FRXUVH���
ZLWK�RXU� ILQDO�SUD\HUV�DQG�&ORVLQJ�%OHVVLQJ�DOORZV�XV�D�UHDO� WRJHWKHUQHVV�
DQG� IHHOLQJ� RI� HPSRZHUPHQW�� EHLQJ� WUXO\� RXWVLGH� LQ� WKH� ZRUOG� µ*RLQJ� LQ�
SHDFH� WR� ORYH� DQG� VHUYH� WKH� /RUG�� LQ� WKH� QDPH� RI� &KULVW�¶� &RYLG� KDV�
FKDQJHG� WKH� ZD\� ZH� GR� WKLQJV� LQ� FKXUFK�� EXW� RXU� /RUG� -HVXV� KDV� QRW�
FKDQJHG�� KH� LV� YHU\�PXFK�SUHVHQW�DQG�VSXUULQJ� XV� RQ� IRU�KLV�.LQJGRP¶V�
JURZWK��DV�ZH�OLYH�ZLWK�&RYLG�DQG�DOO� WKH�RWKHU�FKDOOHQJHV�WKLV�ZRUOG�PD\�
WKURZ�DW�XV��:H�FRQWLQXHG� WR� UHFRUG�DQ�DXGLR�YHUVLRQ�RI�6XQGD\�6HUYLFH�
IRU�WKRVH�ZKR�UHTXLUHG�LW� 
 

2FWREHU��WK 

'XH� WR�JRYHUQPHQWDO� UHVWULFWLRQV�FKXUFKHV�ZHUH�FORVHG� WR�SXEOLF�ZRUVKLS�
IRU� WKH� VHFRQG� WLPH�� +HUH� LQ� 7HPSOHEUHHG\� ZH� ZHQW� EDFN� WR� UHFRUGLQJ�
HDFK�6XQGD\¶V�VHUYLFH�DQG�EURDGFDVWLQJ�WKURXJK�<RX7XEH��,W�KDV�EHHQ�D�
EOHVVLQJ� WR� UHFHLYH�PHVVDJHV� IURP� SHRSOH� QHDU� DQG� IDU�� NQRZQ� DQG� XQ�
NQRZQ�� VKDULQJ� WKHLU� DSSUHFLDWLRQ� RI� WKH� VHUYLFHV� RU� PDNLQJ� VXJJHV�
WLRQV� �7KDQN�\RX�WR�WKRVH�ZKR�UHDG�WKH�UHDGLQJV�DQG�WKH�SUD\HUV�ZHHNO\�
ZKLFK� LV� DSSUHFLDWHG� E\� HYHU\RQH�� 7HPSOHEUHHG\� UHFRUGHG� VHUYLFHV� DUH�
DYDLODEOH�RQ�7HPSOHEUHHG\�:HEVLWH-�ZZZ�WHPSOHEUHHG\�FRUN�DQJOLFDQ�RUJ 
 

7KDQN�\RX� 

7KDQN�\RX�WR�HYHU\RQH�IRU�\RXU�XQGHUVWDQGLQJ��FR-RSHUDWLRQ�DQG�IRUEHDU�
DQFH�RYHU�WKH�PRQWKV��0RVW�JUDWHIXO�WKDQNV�WR�WKH�PHPEHUV�RI�ERWK�6HOHFW�
9HVWULHV� �&KXUFK� OHDGHUVKLS�� LQ�JHWWLQJ�SUHSDUHG� IRU� WKH� UHWXUQ� WR�FKXUFK��
WKHUH� ZDV� D� ORW�
RI� SDSHUZRUN�
DQG� SK\VLFDO�
SUHSDUDWLRQV�
VXFK� DV� FOHDQ�
LQJ�DQG�IXUQLWXUH�
PRYLQJ��DQG�RXU�
&KXUFK� :DU�
GHQV� DQG� 6LGHV�
SHUVRQV� DQG�
UHFRUGHUV� ZKR�
KDYH� NHSW� XV�
JXLGHG�DQG�VDIH�� 
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:HHNHQG�RI�+DUYHVW�7KDQNVJLYLQJ�� 

2XU�&HOHEUDWLRQV�EHJDQ�LQ�VFKRRO�RQ�7KXUVGD\���WK�RI�6HSWHPEHU�ZKHQ�ZH�
KDG� DQ� RXWGRRU� VHUYLFH� ZLWK� WKH� VFKRRO� FRPPXQLW\�� DOO� LQ� RXU� µEXEEOHV¶��

7KHUH� ZDV� D� EHDXWLIXO�
KDUYHVW� GLVSOD\� ZLWK�
ORDGV� RI� IRRGV� WR� IRFXV�
RXU� WKRXJKWV� IRU� WKDQNV�
JLYLQJ��7KH�FKLOGUHQ�SUH�
SDUHG�SUD\HUV�� UHDGLQJV��
DQG� D� GUDPD�� DV� ZH�
WKRXJKW� DERXW� *RG
V�
JRRGQHVV�WR�XV��VXSSOLQJ�
DOO� RXU� QHHGV�� ERG\� DQG�
VRXO�� 7KH� VFKRRO� FRP�
PXQLW\� FROOHFWHG� ORWV� RI�
LWHPV� IRU�3HQQ\�'LQQHUV�
DQG�ZH�ZHUH�SOHDVHG� WR�
ZHOFRPH� 0U�� *DU\� +HV�
OLQ� IURP� WKH� 3HQQ\� 'LQ�
QHUV� %DUG� RI� 0DQDJH�
PHQW� ZKR� VSRNH� WR� XV�
DERXW� WKH� JUHDW� ZRUN�
JRLQJ� RQ� LQ� &RUN� FLW\� WR�
KHOS� WKRVH� ZLWK� JUHDW�
QHHG�� 2Q� )ULGD\�� WKH�
VHQLRU�FKLOGUHQ�EHDXWLIXO�
O\� GHFRUDWHG� WKH� FKXUFK�
SRUFK� IRU� RXU� 6XQGD\�
6HUYLFH�� 7KDQN� \RX� WR�
WKH� WHDFKHUV� DQG� DOO� LQ�
YROYHG� 
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2Q�6XQGD\�IRU�RXU�PRUQLQJ�VHUYLFHV�LQ�1RKRYDO�DQG�+RO\�7ULQLW\�ZH�ZHUH�
GHOLJKWHG�WR�ZHOFRPH�WKH�5W��5HYG��5LFKDUG�&ODUNH�DV�RXU�VSHFLDO�SUHDFKHU�
ZKR� OHIW�XV�ZLWK� ORWV� WR� WKLQN�DERXW�DIWHU�D� YHU\� LQVSLULQJ�VHUPRQ�� ,Q�+RO\�
7ULQLW\�(YD�0F�0XOODQ�OHG�XV�LQ�RXU�ZRUVKLS�ZLWK�D�ZRQGHUIXO�VROR��µ2�/RUG�

P\�*RG¶��:KLOH�ZH�EHJDQ�RXU�VHUYLFHV�LQ�WKH�EHDXWLIXOO\�GHFRUDWHG�FKXUFK�
HV�PLG-ZD\�ZH�FDPH�RXW�RI� WKH�EXLOGLQJ�DQG� MRLQHG� WKRVH�RXWVLGH� IRU� WKH�
UHPDLQGHU� RI� WKH� VHUYLFH� DQG� LQ� FORVLQJ� HQMR\HG� VLQJLQJ� µ:H� SORXJK� WKH�
ILHOGV�DQG�VFDWWHU¶�LQ�RXU�VRFLDOO\�GLVWDQFHG�SRVLWLRQV� 
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7HPSOHEUHHG\�6FKRRO�1HZV� 
 

:H�UHWXUQHG�WR�VFKRRO�RQ�WKH���VW�$XJXVW�
KDYLQJ�EHHQ�RXW�RI�WKH�FODVVURRP�VLQFH�WKH�
��WK�0DUFK��:H�ZHUH�GHOLJKWHG�WR�H[SHUL�
HQFH�WKH�VRFLDO�LQWHUDFWLRQ�RI�WKH�FODVVURRP��
DIWHU�D�WHUP�RI�UHPRWH�OHDUQLQJ�–�D�GLIIHUHQW�
H[SHULHQFH�ZKLFK�SUHVHQWHG�RSSRUWXQLWLHV�
DQG�FKDOOHQJHV���'XULQJ�WKDW�WLPH��ZH�FRQ�
WLQXHG�ZLWK�GD\�WR�GD\�FODVVHV��DVVHPEOLHV�
DQG�KHOG�DQ�DFWLYH�KRPH�ZHHN��3UL]H�*LYLQJ�DQG�DQ�(QG�RI�6FKRRO�$VVHP�
EO\�UHPRWHO\��� 

:H�ZHUH�GHOLJKWHG�WR�ZHOFRPH�RXU�-XQLRU�,QIDQWV�DQG�WKHLU�IDPLOLHV���$\OD��
&OLII��(PLO\��-HUHP\��*HRUJH��,VDDF��-RDQQD��5HHYD��6RQQ\�DQG�=RH��DQG�
RXU�WZR�QHZ�WHDFKHUV�+HLGL�+RVIRUG�DQG�-HQQLIHU�%DWHPDQ���7KH\�MRLQHG�
RXU�VWDII�DW�D�FKDOOHQJLQJ�WLPH�EXW�DOUHDG\��WKH\�KDYH�EHFRPH�YHU\�PXFK�
SDUW�RI�OLIH�LQ�7HPSOHEUHHG\� 

:H�DOVR�PDQDJHG�WR�KDYH�D�VRFLDOO\�GLVWDQFHG�IDUHZHOO�IRU�RXU�VL[WK�FODVV�
EHIRUH�WKH�HQG�RI�VFKRRO�\HDU� 

7KLV�\HDU�ZH�VDLG�JRRGE\H�WR�$OHD��'DQLHO��'DYLG��'DUF\��,VDEHO��.LOOLDQ��
/RUFDQ��0DUN��5KLDQ��5RU\�DQG�=DUD��:H�KRSH�WKH\�KDYH�VHWWOHG�LQ�ZHOO�LQ�
VHFRQGDU\�VFKRRO����6DGO\�ZH�DOVR�VDLG�JRRGE\H�WR�WHDFKHUV��/RXLVH�-HI�
IHU\�DQG�&KULVWLQH�&DUUROO�DQG�WKHLU�VXEVWLWXWHV�ODVW�\HDU�6DUDK�2¶0DKRQ\�
DQG�/DXUD�&ROOLQV��–�$�ORW�RI�FKDQJHV�LQ�RXU�VFKRRO�GXULQJ�WKH�VXPPHU�
PRQWKV��� 

8QIRUWXQDWHO\��ZH�KDYHQ¶W�EHHQ�DEOH�WR�JR�RQ�RXWLQJV�RU�KDYH�YLVLWLQJ�
VSHDNHUV�RU�WHDFKHUV�WKLV�WHUP��EXW�ZH�KDYH�FRQWLQXHG�ZLWK�VRPH�RI�RXU�
DFWLYLWLHV���:H�KDG�D�YLUWXDO�3HW�%OHVVLQJ�LQ�WKH�SOD\JURXQG��ZKHUH�FKLOGUHQ�
EURXJKW�DORQJ�SKRWRV�RI�WKHLU�SHWV���:H�QRZ�KDYH�UHJXODU�RXWGRRU�DVVHP�
EOLHV�DQG�KRFNH\�KDV�DOVR�UHVXPHG���7KH�FKLOGUHQ�FHOHEUDWHG�+DOORZHHQ�
ZLWK�D�IDQF\�GUHVV�SDUW\�DQG�DUH�QRZ�ORRNLQJ�IRUZDUG�WR�&KULVWPDV�FHOHEUD�
WLRQV� 

:H�KDYH�EHHQ�LQYROYHG�LQ�WKH�9LUWXDO�&KULVWPDV�)D\UH��ZKLFK�ZDV�D�JUHDW�
VXFFHVV��WKDQNV�WR�WKH�ZRQGHUIXO�JHQHURVLW\�DQG�VXSSRUW�RI�HYHU\RQH���5H�
KHDUVLQJ�IRU�RXU�9LUWXDO�1DWLYLW\�3OD\�KDV�VWDUWHG��DQG�RI�FRXUVH�&KULVWPDV�
ZRXOGQ¶W�EH�WKH�VDPH�ZLWKRXW�RXU�&DURO�6HUYLFHV�DQG�3DUWLHV��� 

7KH�SDQGHPLF�KDV�FKDQJHG�WKH�ZD\�ZH�DOO�ZRUN��DQG�LQ�7HPSOHEUHHG\�DV�
HOVHZKHUH�ZH�VWULYH�WR�PD[LPLVH�WKH�RSSRUWXQLWLHV�ZH�KDYH��DV�ZH�FRQWLQ�
XH�WR�QDYLJDWH�WKH�FKDOOHQJHV� 

'RULV�%U\DQ��3ULQFLSDO� 



 

 
Page 11 7(03/(%5(('<�1(:6�:,17(5�����  

7HPSOHEUHHG\�1DWLRQDO�6FKRRO� 

:KDW� D� VWUDQJH� VXPPHU� WHUP� LW� ZDV�� %XW� WKDQNV� WR� RXU� ZRQGHUIXO�
WHDFKHUV�ZH�GLGQ¶W�PLVV�RXW�RQ�DQ\WKLQJ��:H�KDG�D�PDUYHOORXV�SUL]H�
JLYLQJ� RQ� =RRP�� HYHU\RQH� UHFHLYHG� D� SUL]H� IRU� JUHDW� ZRUN� DQG� LP�
SURYHPHQWV�DQG�WKHUH�ZDV�HYHQ�PRUH�H[KLODUDWLRQ�ZKHQ�WKH��WK�&ODVV�
KDG�D�µGULYH-LQ¶�*UDGXDWLRQ�LQ�WKH�VFKRRO�FDUSDUN��7KH\�ZHUH�SUHVHQW�
HG� ZLWK� &XSV� DQG� 6KLHOGV� PDUNLQJ� ZKHUH� WKH\� KDG� H[FHOOHG� LQ� WKH�
\HDU� 

:H�HQGHG�WKH�\HDU�ZLWK�D�VSHFLDO�VHUYLFH�WR�FHOHEUDWH�DQG�JLYH�WKDQNV�
IRU�DOO�WKH�EOHVVLQJV�ZH�KDG�UHFHLYHG�WKURXJKRXW�WKH�\HDU��HVSHFLDOO\��
KHDOWK�DQG�HGXFDWLRQ�EXW�RQ�=RRP�� 

6L[WK� FODVV� FKLOGUHQ� WRRN� SDUW� VKDULQJ� VRPH� V\PEROV� WKDW� FRQQHFWHG�
ZLWK�VFKRRO�DQG�OLYLQJ�OLIH�DV�D�&KULVWLDQ�LQ�WKH�ZRUOG�DQG�E\�PDNLQJ� 

7HPSOHEUHHG\�1DWLRQDO�6FKRRO� 

:KDW�D�VWUDQJH�VXPPHU�WHUP�LW�ZDV��%XW�WKDQNV�WR�RXU�ZRQGHUIXO�WHDFK�
HUV�ZH�GLGQ¶W�PLVV�RXW�RQ�DQ\WKLQJ��:H�KDG�D�PDUYHOORXV�SUL]H�JLYLQJ�RQ�
=RRP��HYHU\RQH�UHFHLYHG�D�SUL]H�IRU�JUHDW�ZRUN�DQG� LPSURYHPHQWV�DQG�
WKHUH� ZDV� HYHQ�PRUH� H[KLODUDWLRQ� ZKHQ� WKH� �WK� &ODVV� KDG� D� µGULYH-LQ¶�
*UDGXDWLRQ� LQ� WKH�VFKRRO� FDUSDUN��7KH\�ZHUH� SUHVHQWHG�ZLWK�&XSV�DQG�
6KLHOGV�PDUNLQJ�ZKHUH�WKH\�KDG�H[FHOOHG�LQ�WKH�\HDU� 

:H�HQGHG� WKH�\HDU�ZLWK�D�VSHFLDO�VHUYLFH� WR�FHOHEUDWH�DQG�JLYH� WKDQNV�
IRU� DOO� WKH� EOHVVLQJV� ZH� KDG� UHFHLYHG� WKURXJKRXW� WKH� \HDU�� HVSHFLDOO\��
KHDOWK�DQG�HGXFDWLRQ�EXW�RQ�=RRP�� 

6L[WK�FODVV�FKLOGUHQ�WRRN�SDUW�VKDULQJ�VRPH�V\PEROV�WKDW�FRQQHFWHG�ZLWK�
VFKRRO�DQG�OLYLQJ�OLIH�DV�D�&KULVWLDQ�LQ�WKH�ZRUOG�DQG�E\�PDNLQJ�D�UHFRUG�
LQJ�RI�WKH�/RUG¶V�3UD\HU��,W�ZDV�D�WLPH�WR�UHPHPEHU�EDFN�DQG�WR�ORRN�IRU�
ZDUG�WR�QHZ�VFKRROV��QHZ�IULHQGV�DQG�QHZ�EHJLQQLQJV� 
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'HHSHVW�6\PSDWK\ � 
  
7KHUH�KDYH�EHHQ�PDQ\�IDPLOLHV�EHUHDYHG�RYHU�WKH�SDVW�PRQWKV��ZH�WKDQN�
*RG�WKDW�DV�&KULVWLDQV�ZH�KDYH�KRSH��LQ�&KULVW��&RSLQJ�ZLWK�ORVV�FDQ�VHHP�
LPSRVVLEOH�ZKHQ� \RX¶UH�GURZQLQJ� LQ� IHHOLQJV�RI� IHDU�� VDGQHVV��DQG� KRSH�
OHVVQHVV��EXW�ZKHQ� \RX� WXUQ� WR� WKH�ZLVGRP�RI�6FULSWXUH� IRU� WKH� ORVV�RI� D�
ORYHG�RQH��LW�LV�SRVVLEOH�WR�ILQG�ERWK�FRPIRUW�DQG�KRSH� 
 
:H� H[WHQG� RXU� V\PSDWK\� WR� WKH� 0XUSK\� DQG� 0F0XOODQ� IDPLOLHV� RQ� WKH�
GHDWK� RI� (YD¶V�0XP�� $QQH�0F�0XOODQ� RQ�0D\� ��WK�� +HU� IXQHUDO� VHUYLFH�
WRRN� SODFH� LQ� 6W� %ULJLG¶V� &KXUFK� RQ�:HGQHVGD\� ��WK� OHG� E\� )U�� $ODQ�2¶�
/HDU\�DQG�5HY� ,VREHO��$QQH�ZDV� IXOO�RI� OLIH�DQG� WDOHQW��D�JUHDW�FRRN��ZKR�
HQMR\HG� SDLQWLQJ� DQG�PXVLF�� $V� D�PHPEHU� RI� WKH� 8NXODGLHV� DQG� &URVV�
KDYHQ�&RPPXQLW\�&KRLU� VKH�ZLOO� EH� VRUHO\�PLVVHG��6KH� ORYHG� KHU� IDPLO\�
DQG� HQMR\HG� EULQJLQJ� SHRSOH� WRJHWKHU� ZKHQHYHU� DQ� RSSRUWXQLW\� ZRXOG�
DULVH�� 2XU� SUD\HUV� DUH� ZLWK� KHU� FKLOGUHQ�� JUDQGFKLOGUHQ�� IDPLO\�� UHODWLYHV�
DQG�IULHQGV� 

2XU�V\PSDWKLHV�DUH�DOVR�ZLWK�$QQH�-DFNVRQ�RQ�WKH�ORVV�RI�KHU�VLVWHU�2OLYH�
LQ�WKH�8QLWHG�6WDWHV�RQ�WKH���WK�RI�0D\�DQG�DOVR�ZLWK�WKH�)LW]VLPRQV�DQG�
%XUQV�IDPLOLHV�RQ�WKH�VXGGHQ�SDVVLQJ�RI�(ODLQH¶V�'DG��-LP�)LW]VLPRQV�RQ�
)ULGD\� WKH� ��WK� RI� 0D\�� +LV� IXQHUDO� WRRN� SODFH� LQ� 6W� &ROXPED
V� &KXUFK�
'RXJODV�RQ�-XQH��UG��-LP�DQG�+HOHQ�ZHUH�UHJXODU�YLVLWRUV�WR�7HPSOHEUHHG\�
6FKRRO�DQG�3DULVK�LQ�VXSSRUW�RI�WKHLU�JUDQGFKLOGUHQ�&LDUD�DQG�'DQLHO�� 

:H�H[WHQG�RXU�V\PSDWK\�WR�D�QXPEHU�RI�IDPLOLHV�ZKR�ORVW�D�ORYHG�RQH�RYHU�
WKH�SDVW�ZHHNV��7R�8QD�DQG�0DUN�+DZNHVZRUWK�RQ� WKH�SDVVLQJ�RI�8QD¶V�
'DG�� -RKQ�2¶� &DOODJKDQ� ��WK� -XQH�� WR�0RQD� DQG� 7LP� ,VKHUZRRG� RQ� WKH�
ORVV�RI�0RQD¶V�VLVWHU�0DU\�/DKLYH��WK�RI�-XO\��7R�(OWRQ�DQG�1LFROD�&KDP�
EHUV�RQ�WKH�SDVVLQJ�RI�(OWRQ¶V�0XP�3KLO�&KDPEHUV�RQ�WKH�RI���WK�-XO\��7R�
9LNNL�DQG�'DYLG�-ROO\�RQ�WKH�SDVVLQJ�RI�'DYLG¶V�0XP�&DUPHO�-ROO\�RQ�WKH�
��WK�RI�-XO\�� 

:H� H[WHQG� RXU� V\PSDWK\� WR� &ODLUH� DQG� &KULV� *RWWR� RQ� WKH� SDVVLQJ� RI�
&ODLUH¶V� VLVWHU�)D\�0DQGW� �QpH�2¶)DUUHOO��� LQ�*HUPDQ\���WK� RQ� WKH�RI�$X�
JXVW�� 2XU� WKRXJKWV� DQG� SUD\HUV� DUH� DOVR� ZLWK� )D\¶V� KXVEDQG� .DUO�� WKHLU�
VRQV� %ULDQ� DQG� 'HVPRQG�� GDXJKWHU-LQ-ODZ� 1DPL�� JUDQGVRQ� .LHUDQ�� KHU�
EURWKHUV� 3DW� DQG� KLV� ZLIH� %HWW\�� .HYLQ�� %DUU\� DQG� KLV�ZLIH�0DU\�� QLHFHV��
QHSKHZV��H[WHQGHG�IDPLO\�DQG�ZLGH�FLUFOH�RI�IULHQGV� 

2XU�V\PSDWKLHV�DUH�DOVR�ZLWK�6WXDUW�DQG�/DXUD�+RVIRUG�DQG�IDPLO\�RQ�WKH�
SDVVLQJ� RI� /DXUD¶V� *UDQGDG� 7RP� 6WDFN� RQ� WKH� ��WK� RI� $XJXVW� DQG� WKH�
:DOVK � IDPLO\�KHUH�LQ�&URVVKDYHQ�RQ�WKH�VXGGHQ�SDVVLQJ�RI�&DWKHULQH�RQ�
WKH���VW�RI�$XJXVW�ZKR�ZDV�D�QHLJKERXU�DQG�IUHTXHQWO\�YLVLWHG�+RO\�7ULQLW\� 
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'LDU\�'DWHV�DW�D�JODQFH�� 
 

'HFHPEHU 

* 1RKRYDO�&KXUFK�$GYHQW�&DURO�6HU�
YLFH�6DWXUGD\� ��WK� 'HFHPEHU� DW�
����SP�� 

* +RO\� 7ULQLW\� &DURO� 6HUYLFH�0RQ�
GD\���VW�'HFHPEHU�DW�����SP 

* &KULVWPDV� (YH� -� +RO\� &RPPXQLRQ� DW� ����SP� LQ� 1RKRYDO� 3DULVK�
&KXUFK�DQG������SP�LQ�+RO\�7ULQLW\�&KXUFK� 

* &KULVWPDV� 'D\� ��WK� 'HFHPEHU� 6HUYLFHV� -������DP�LQ�1RKRYDO�	�
�����DP�LQ�+RO\�7ULQLW\� 

* &DURO� 6HUYLFHV� RQ�6XQGD\� ��WK�'HFHPEHU�DW� �����DP� LQ�1RKRYDO�
&KXUFK�DQG������SP�LQ�+RO\�7ULQLW\�� 

�GD\V�DQG�WLPHV�VXEMHFW�WR�FKDQJH� 
 

&+(&.�287�285�:(%6,7(-��KWWS����WHPSOHEUHHG\�FRUN�DQJOLFDQ�RUJ 

HQMR\LQJ�WKH�K\PQ�VLQJLQJ�DQG�PXVLFDO�FRQFHUWV� 

:H�H[WHQG�RXU�V\PSDWK\�WR�WKH�*RRG�DQG�*DVK�IDPLOLHV�RQ�WKH�SDVVLQJ�RI�
-XQH�*RRG�RQ�WKH��VW�RI�2FWREHU��+RO\�7ULQLW\�ZDV�-XQH¶V�FKLOGKRRG�SDULVK��
RQH�VKH�GLGQ¶W�IRUJHW�ZKHQ�VKH�PDUULHG�DQG�PRYHG�WR�5RFNJURYH��*ORXQ�
WKDXQH��6KH�UHPDLQHG�LQWHUHVWHG�DQG�DWWHQGHG�VSHFLDO�VHUYLFHV�DQG�ZDV�D�
JUHDW�VXSSRUWHU�DQG�HQFRXUDJHU��+HU�IXQHUDO�VHUYLFH�WRRN�SODFH�LQ�6W�/DS�
SDQ¶V�&KXUFK��/LWWOH� ,VODQG�RQ�:HGQHVGD\��WK�2FWREHU�� OHG�E\�KHU�5HFWRU�
WKH�5HYG��3DXO�$UEXWKQRW��2XU�FRQWLQXHG�SUD\HUV�DUH�ZLWK�3KLOLS��*LOO�DQG�
)UHG�� KHU� JUDQGFKLOGUHQ� 3DWULFN� DQG� /\GLD�� VLVWHU-LQ-ODZ� $OLVRQ�� QHSKHZV�
&OLYH�DQG�,YDQ�RWKHU�UHODWLYHV�DQG�IULHQGV�� 

:H�ZHUH� VDGGHQHG� WR� KHDU� RI� WKH� SDVVLQJ� RI� /DXULH�'DXQW� RI� )RXQWDLQ�
VWRZQ��LQ�WKH�8.�RQ�WKH���WK�RI�2FWREHU��/DXULH�IDFHG�GLIILFXOW�KHDOWK�FKDO�
OHQJHV� LQ� UHFHQW� \HDUV� IROORZLQJ� DQ� DFFLGHQW�� DW� UHVW� QRZ�� +H� KDG� JUHDW�
ORYH�DQG�VXSSRUW� IURP�KLV� IDPLO\��7KHUH� LV�D�PHPRULDO�VHUYLFH�SODQQHG� LQ�
WKH�FRPLQJ�ZHHNV��2XU�WKRXJKWV�DQG�SUD\HUV�DUH�ZLWK�(ODLQH��7UHYRU��2Z�
HQ��9DQHVVD��&OLYH��5RGQH\�DQG�&KDUPLRQ��JULHYLQJ�WKHLU�WKLUG�FORVH�IDPLO\�
PHPEHU�WKLV�\HDU� 

³-HVXV�VDLG�� µ,�DP�WKH�UHVXUUHFWLRQ�DQG�WKH� OLIH��:KRHYHU�EHOLHYHV� LQ�PH��
WKRXJK�KH�GLH��\HW�VKDOO�KH�OLYH��DQG�HYHU\RQH�ZKR�OLYHV�DQG�EHOLHYHV�LQ�PH�
VKDOO�QHYHU�GLH�¶´�-RKQ������-�� 
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+RO\�:HHN�DQG�(DVWHU� 

7KLV� \HDU�RXU�+RO\�:HHN�DQG�(DVWHU�6HUYLFHV�ZHUH�YHU\�GLIIHUHQW�� ,�� OLNH�
PDQ\�FOHUJ\�QRZ�KDYH�µ<RX7XEH¶�FKDQQHOV-�ZKR�ZRXOG�KDYH�WKRXJKW��0LQ�
LVWU\�ZDV�YHU\�FUHDWLYH�DURXQG�WKH�GLRFHVH��SUD\HUV�DQG�VHUYLFHV�ZHUH�UHF�
RUGHG� DQG� DV� WKH� GD\V�ZHQW� RQ� LQ�+RO\�:HHN� DQG� WKH� DGGLWLRQ� RI� RWKHU�
YRLFHV�VKDULQJ� LQ� WKH� UHDGLQJV�HWF�� LW�HYROYHG�RYHU� WKH�ZHHNV��2Q�(DVWHU�

(YH��HDFK�FKXUFK�KDG�LW�OLJKWV�
OLW�RYHU�QLJKW�DV�D�PHVVDJH�RI�
VROLGDULW\� WR�HVVHQWLDO�ZRUNHUV�
RQ�WKHLU�ZD\� WR�ZRUN�RYHU� WKH�
FHOHEUDWLRQ�� 5HFRUGHG� VHU�
YLFHV� LQ� VRPH� SDULVKHV� DO�
ORZHG� XV� WR� YLVLW� WKH� RWKHU�
/,9(�VHUYLFHV�DURXQG�WKH�GLR�
FHVH� RQ� 6XQGD\V� DQG� PLG-
ZHHN�� ZKDW� D� EOHVVLQJ�� 5H�
FRUGLQJ� IRU� (DVHU� 6XQGD\�
VHUYLFH� WRRN� SODFH� LQ� WKH�
FKXUFK�DQG�RQ�)RXQWDLQVWRZQ�
%HDFK� DQG� UHFRUGLQJV� LQ� WKH�
FKXUFK� UHPLQGHG� XV� RI� RXU�
EHDXWLIXO� VXUURXQGV� DQG�
FKXUFKHV�ZKHUH�ZH�KDYH�FHO�
HEUDWHG� (DVWHU� PDQ\� WLPHV��
6RPH� PHPEHUV� RI� 7HPSOH�
EUHHG\� MRLQHG�ZLWK�)DQOREEXV�
8QLRQ��'XQPDQZD\��RQ�(DVW�
HU� 6XQGD\� PRUQLQJ� IDPLO\�
VHUYLFH� RQ� =RRP� ZKLFK� LQ�
FOXGHG� YLUWXDO� YLVLWV� WR� KRPHV�
LQ�YDU\LQJ�SDULVKHV�DQG�(DVW�
HU�KHQV�DQG�HJJV� 
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3HW�%OHVVLQJ�DW�7HPSOHEUHHG\�6FKRRO� 

7KLV� DQQXDO� VHUYLFH� DV� D� VSHFLDO� FHOHEUDWLRQ� RI� DOO� *RG¶V� EHDXWLIXO� FUHD�
WXUHV�� ZLOG� DQG� ZRQGHUIXO� WR� FXWH� DQG� FXGGO\�� $QLPDOV� DQG� SHWV� DUH� LP�
SRUWDQW�WR�XV�DOO��(DFK�\HDU�ZH�WKLQN�RI�DQLPDOV�DQG�SHWV�DURXQG�WKH�IHDVW�
GD\� RI� 6W�� )UDQFLV� RI�$VVLVL�� UHPHPEHULQJ� KLV� JUHDW� ORYH� DQG� UHVSHFW� IRU�
DQLPDOV�DQG�ELUGV��KH�FRQVLGHUHG�WKHP�WR�EH�KLV�EURWKHUV�DQG�VLVWHUV��:H�
VDGO\� FRXOGQ
W� KDYH� RXU� SHWV� DW� VFKRRO� WKLV� \HDU� GXH� WR� &29,'-��� UH�
VWULFWLRQV��EXW� WKH\�ZHUH� LQ�RXU�KHDUWV�� DQG�ZH�KDG�EHDXWLIXO� KDQG�GUDZQ�
SLFWXUHV� DQG� SKRWRV� RI� WKHP�� %\� WKLQNLQJ� RI� DQG� EOHVVLQJ� RXU� SHWV�� ZH�
GHPRQVWUDWHG�*RG
V�ORYH�IRU�DOO�FUHDWLRQ� 
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 &5L7L&D//� DQ� ,QLWLDWLYH� 0RWKHU¶V� 8QLRQ� LQ�
&RUN�LV�6XSSRUWLQJ 
 

$Q�LQLWLDWLYH�WR�VXSSRUW�SHRSOH�HPHUJLQJ�IURP�GRPHVWLF�
YLROHQFH�GXULQJ�WKH�&RYLG-���SDQGHPLF� 
 

&5L7L&$//�DLPV�WR�SURYLGH�VXSSRUW�WR�KHOS�SHRSOH�LQ�WKHLU�MRXUQH\�WR�VDIHW\�
E\�RIIHULQJ�SUDFWLFDO�UHVRXUFHV� 

DORQJ�ZLWK�FRPIRUW�DQG�HQFRXUDJHPHQW�IURP�ZLWKLQ�WKH�FRPPXQLW\� LQFOXG�
LQJ� 
 

9ROXQWHHULQJ�\RXU�SURSHUW\�DV�D�VDIH�KDYHQ�ௗ 

�� 'RQDWH�+RXVHKROG�(VVHQWLDOV��)RRG��DQG�0RUH 

�� :ULWH�/HWWHUV�RI�&RXUDJH�DQG�+RSH 
 

'XULQJ� ORFNGRZQ� WKHUH� ZDV� D� ���� LQFUHDVH� LQ� FDOOV� IRU� KHOS�� VLQFH� ODVW�
ORFNGRZQ�WKHUH�KDV�EHHQ�D������LQFUHDVH�LQ�FDOOV�WR�ZRPHQ¶V�UHIXJHV� 

'RPHVWLF� DEXVH� DIIHFWV�PHQ� WRR�� VR� WKH\� DUH� ZRUNLQJ� WRZDUGV� DVVLVWLQJ�
PHQ�WRR�� 

,Q�WKUHH�ZHHNV��WKH\�KHOSHG�����IDPLOLHV�LQ���ORFDWLRQV�LQ�WKH�'XEOLQ��:LFN�
ORZ��/DRLV��2IIDO\��.LOGDUH�DQG�0HDWK� 
 

+RZ�DUH�0RWKHUV¶�8QLRQ�+HOSLQJ" 

,Q�&RUN��LQ�3DUWQHUVKLS�ZLWK�7KH�&DUUDLJ�&HQWUH��7&&��%DOOLQFROOLJ�ZKLFK�LV�
JLYLQJ�VSDFH�DV�D�GURS�RII�DQG�FROOHFWLRQ 

SRLQW�ZKHUH�GRQDWLRQV�FDQ�EH�OHIW E\�VXSSOLHUV�DQG�UHSDFNHG�E\�YROXQWHHUV�
LQWR�KDPSHUV�� 

1HZ�SDULVK�DQG�08�YROXQWHHUV�DV�QHZ�YROXQWHHUV�ZRXOG�EH�ZHOFRPHG� 

&5L7L&$//� ZRXOG� ZHOFRPH RIIHUV� RI� SURSHUW\� �SHUKDSV� VHFRQG�
KRPHV� ��  IRU�  WHPSRUDU\�XVH�DV�D� VDIH�KDYHQ�ௗ� /HDVHV�DUH�RUJDQLVHG� E\�
6DIH�,UHODQG 

'RQDWLRQV�RI� WKH� IROORZLQJ�ZLOO�DOZD\V�EH�ZHOFRPH� IRU� WKH�KDPSHUV� WR�EH�
GLVWULEXWHG��+RXVHKROG�(VVHQWLDOV��)RRG��+\JLHQH�SURGXFWV��*RLQJ�EDFN�WR�
6FKRRO�VXSSOLHV�HWF��/HWWHUV�RI�&RXUDJH�DQG�+RSH�IRU�YLFWLPV�� 

)XUWKHU�GHWDLOV�5HYG��,VREHO 
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'LRFHVDQ�)HVWLYDO�6HUYLFH 

(DFK�\HDU�LQ�WKH�VSULQJ��&RUN��&OR\QH�DQG�5RVV�0RWKHUV¶�8QLRQ�PHPEHUV�
IURP�DURXQG�&RUN�&LW\�DQG�&RXQW\�PHHW�IRU�D�FHOHEUDWRU\�)HVWLYDO�6HUYLFH��
7KLV� \HDU� WKH� WUXVWHHV�PHW� RQ� =RRP� DQG� FHOHEUDWHG� WKH� ����� WKHPH� RI�
µ%XLOGLQJ�+RSH�DQG�&RQILGHQFH¶� �$UFKGHDFRQ�$GULDQ�:LONLQVRQ� MRLQHG�XV�
DV�%LVKRS¶V�&RPPLVVDU\�� DORQJ�ZLWK� WKH�5HY� ,VREHO� -DFNVRQ��ZKR� LV�RXU�
0RWKHUV¶�8QLRQ�'LRFHVDQ�&KDSODLQ� 

5HY� ,VREHO� OHDG� WKH�ZRUVKLS�DQG� WKH�$UFKGHDFRQ�FRPPLVVLRQHG� WKH� WUXV�
WHHV�DQG�DOVR�VKDUHG�VRPH�WKRXJKWV�RQ�WKH�WKHPH��7KH�IRXU�QHZ�WUXVWHHV��
0DUMRULH� *DUODQG�� 9HURQLFD� 'HDQH�� WKH� 5HY� (LOHHQ� &UHPLQ� DQG� 'HLUGUH�
:KLWOH\� UHDG� WKH� UHDGLQJV� DQG� WKH� SUD\HUV�� +HDWKHU� )OHPLQJ� DQG� -R\FH�
%XWWLPHU�UHDG�WKH�O\ULFV�RI�WZR�K\PQV�ZLWK�WKH�PHORG\�SOD\LQJ�LQ�WKH�EDFN�
JURXQG��/XFLQGD�0F'RQDOG�DQG�2OLYHU�UHFRUGHG�WKH�0RWKHUV¶�8QLRQ�SUD\HU�
DW�KRPH�DQG�ZHUH�DEOH�WR�EH�SDUW�RI�WKH�ZRUVKLS� 

6HUYLFH� OLYH�RQ�RXU�)DFHERRN�SDJH�DQG�RQ� WKH�'LRFHVDQ�<RX7XEH�FKDQ�
QHO� � KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y V$�IUKE�*V�	W ���V� �+LODU\�
'ULQJ-�'LRFHVDQ�3UHVLGHQW� 

7KH�FRPPRQ�SUD\HU�RI�WKH�0RWKHUV¶�8QLRQ 

:H�SUD\�WKDW�RXU�*RG�ZLOO�PDNH�XV�ILW�IRU�ZKDW�KH¶V�FDOOHG�XV�WR�EH��WKDW�
KH¶OO�ILOO�RXU�JRRG�LGHDV�DQG�DFWV�RI�IDLWK�ZLWK�KLV�RZQ�HQHUJ\�VR�WKDW�LW�DOO�
DPRXQWV�WR�VRPHWKLQJ���$V�RXU�OLYHV�KRQRXU�WKH�QDPH�RI�-HVXV��PD\�KH�
KRQRXU�XV��E\�KLV�JUDFH��RXU�*RG�JLYLQJ�KLPVHOI�IUHHO\��WKH�0DVWHU��-HVXV�
&KULVW��JLYLQJ�KLPVHOI�IUHHO\��$PHQ 

(QJDJHPHQW� 

&RQJUDWXODWLRQV�WR�7UDF\�&KDPEHUV�RQ�KHU�HQJDJHPHQW�WR�
-RKQ�0RULDUW\�RQ�WKH���VW�2FWREHU��0D\�WKH�/RUG�EOHVV�\RXU�
WLPH�RI�HQJDJHPHQW�DQG�SUHSDUDWLRQ�IRU�PDUULDJH�DQG�PD\�
\RXU�UHODWLRQVKLS�EH�IXOO�RI�HYHUODVWLQJ�KDSSLQHVV�DQG�FRP�
PLWPHQW�WR�RQH�DQRWKHU�LQ�&KULVW� 
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(DVWHU�*HQHUDO�9HVWULHV�LQ�6HSWHPEHU���$*0�� 
 

2XU�PHHWLQJV�WRRN�SODFH�RQ�WKH���WK�DQG���WK�6HSWHPEHU�IRU�+RO\�7ULQLW\�DQG�
1RKRYDO� &KXUFK� 9HVWULHV�� 7KHVH�PHHWLQJ� ZHUH� GHOD\HG� GXH� WR� &RURQDYLUXV��
7KHUH�ZDV�D�JRRG�DWWHQGDQFH�DQG�,�ZRXOG�OLNH�WR�WKDQN�DOO�ZKR�FDPH�DORQJ�DQG�
HVSHFLDOO\�WKRVH�ZKR�ZHUH�KDSS\�WR�EH�QRPLQDWHG�IRU�WKH�YDULRXV�HOHFWLRQV�DQG�
RIILFHV� RQ� WKLV� WULHQQLDO� \HDU��:H�DUH� GHOLJKWHG� WR� KDYH�VRPH�QHZ�SHRSOH� LQ�
YROYHG�LQ�WKLV�LPSRUWDQW�ZRUN�DQG�PLQLVWU\�LQ�WKH�SDULVK� 
 

+RO\�7ULQLW\�&KXUFK 

,QFXPEHQW¶V� &KXUFKZDUGHQ� –1LDOO� 2¶� 6KHD�� 3HRSOH¶V� &KXUFKZDUGHQ-� 'DYLG�
&KDPEHUV��3HRSOH¶V�*OHEHZDUGHQ�7UHYRU�.LQJVWRQ�� ,QFXPEHQWV¶V�*OHEHZDUG�
HQ-�.D\�-HQNLQV 

(OHFWHG� 0HPEHUV�� 'HOOD� 0F� 6ZHHQH\�� *HRUJH� -DJRH�� 'RULV� %U\DQ�� -R\�
6P\WK�� 'DYLG� -HQQLQJV�� 'HUHN� 0R\QDQ�� -HQQLIHU� *LOO�� -DQH� %U\DQ�� *HRUJH�
'HDQH��DQG�'HEELH�%R\G��7UHDVXUHU-�%DUU\�-HQNLQV��6HFUHWDU\� -�'RURWK\�9HU�
SODQFNH� 

1RKRYDO�&KXUFK 

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

(OHFWHG� 0HPEHUV��(GZLQ�%U\DQ��/LQGD�*DVK��'DQLHO�(PHUVRQ��$ODQ�5XPOH\��
-HQQLIHU�%U\DQ��-R\FH�*OHDVXUH��(OVLH�*DVK��'DPLHQ�*DVK��*HRUJH�5RVV��*UD�
KDP� &XOO�� /LQGD� *DVK� DQG� -LPP\� +RVIRUG�� 7UHDVXUHU� –-DFNLH� DQG� $GDP�
*OHDVXUH��6HFUHWDU\-(OHDQRU�+RZH 

                                                                                   � 
7KDQNLQJ�*RG�IRU�KLV�ZLVGRP�DQG�EOHVVLQJV�LQ�WKH�SDVW�\HDU��VWUDQJH�\HDU�WKDW�
LW�KDV�EHHQ��:H�JR�IRUZDUG�RQ�WKH�MRXUQH\�WRJHWKHU�ZLWK�KRSH�DQG�H[SHFWDQF\��
:H�ZDUPO\�ZHOFRPH�RXU�QHZ�PHPEHUV� WR� WKH�6HOHFW�9HVWU\�DQG� WKDQN� WKRVH�
ZKR�KDYH� VWHSSHG�RII� IRU� WKH� WLPH�EHLQJ� IRU� WKHLU� KXJH� LQSXW� RYHU� WKH� \HDUV��
6SHFLDO�WKDQNV�WR�RXU�RXWJRLQJ�RIILFH�KROGHUV��ZKR�GLG�DQ�H[FHOOHQW�MRE� 

6W�)LQEDUUH¶V�&DWKHGUDO�FHOHEUDWHV����WK�DQQLYHUVDU\� 

* %LVKRS�3DXO�&ROWRQ�FHOHEUDWHG�WKH�(XFKDULVW�LQ�WKH�&DWKH�
GUDO�RQ�6XQGD\���WK�1RYHPEHU�DW������DP�WR�PDUN�WKH�
���WK�$QQLYHUVDU\�RI�LW¶V�FRQVHFUDWLRQ��ZLWKRXW�D�FRQJUHJD�
WLRQ�EXW�LW�ZDV�EURDGFDVWHG�RQOLQH�RQ�WKH�&DWKHGUDO�ZHE�
VLWH� 

* 7KH�&DWKHGUDO�&KRLU¶V�QHZ�&' �HQWLWOHG��µ/HW�DOO�WKH�ZRUOG�LQ�
HYHU\�FRUQHU�VLQJ¶ � RIILFLDOO\�ODXQFKHG�RQOLQH�RQ�6XQGD\���WK�1RYHPEHU��
LQFOXGHV�WKH�SUHPLHUH�UHFRUGLQJ�RI�D�QHZ�VHW�RI�FDQWLFOHV��ZULWWHQ�IRU�WKH�
DQQLYHUVDU\�E\�&RPSRVLWLRQ�&RPSHWLWLRQ�ZLQQHU�1LFKRODV�2¶1HLOO�� � 
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:REEOHUV�	�7RGGOHUV 
$V�VFKRRO�UHWXUQHG�RWKHU�JURXSV�OLNH�RXU�:REEOHUV�DQG�7RGGOHUV�ZHUH�GXH�

WR� JDWKHU� DV� ZHOO�
IRU� WKH� QHZ� VHD�
VRQ�� $V� ZLWK� HYH�
U\WKLQJ� HOVH� WKHVH�
GD\V�ZH� ORRNHG�DW�
WKH�JXLGHOLQHV�DQG�
ILQG� D� VDIH� ZD\�
IRUZDUG��7KLV�JDWK�
HULQJ� LV� YHU\� LP�
SRUWDQW� IRU� FRQ�
QHFWLQJ�ZLWK�RWKHUV�
ZKLOH�PLQGLQJ� OLWWOH�
RQHV�� /DVW� WHUP�
ZH� µ=RRPHG¶� RQ�
)ULGD\� PRUQLQJV��
DQG�WKDQNV�WR�QLFH�ZHDWKHU�ZHUH�DEOH�WR�JHW�
RXW�DQG�DERXW�� DQ� LQWHUHVWLQJ�VHDVRQ�� /RRN�
LQJ� IRUZDUG�
WR� ZHOFRP�
LQJ� PRUH�
QHZ� EDELHV�
VRRQ� 

1HZ�$UULYDOV�  

&RQJUDWXODWLRQV� WR� 6DUDK� DQG� 1LDOO� 1LFKROVRQ�
RQ� WKH�VDIH�DUULYDO�RI�EDE\�6RSKLH�RQ� WKH���WK�
RI� 1RYHPEHU�� )LUVW� WLPH� SDUHQWV� LQ� WKH� KRPH��
ZH� SUD\� IRU� \RX� DV� \RX� HQMR\� WKLV� VSHFLDO� JLIW�
IURP� *RG� DQG� PDNH� ORWV� RI� ZRQGHUIXO� PHPR�
ULHV�� /RRNLQJ� DW� WKH� VRFLDO� GLVWDQFLQJ� UHJXOD�
WLRQV��LW�PD\�EH�DZKLOH�EHIRUH�ZH�JHW�D�FXGGOH���
0D\� *RG� EOHVV� WKLV� OLWWOH� RQH� DV� VKH� ILOOV� KHU�
KRPH�ZLWK�MR\�DQG�H[FLWHPHQW�� 
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1RWHV�IURP�WKH�7HPSOHEUHHG\�7UHDVXU\ 

$V�ZH�FRQWLQXH�WKURXJK�GLIIHUHQW�DQG�DW�WLPHV�GLIILFXOW�WLPHV�ZH�VWLOO�KDYH�WR�
SD\�RXU�ZD\�H�J�� LQVXUDQFHV��RIILFH�� WHOHSKRQH�DQG� WKH�HYHU�SUHVHQW�VXV�
WHQWDWLRQ�RU� IDLU�VKDUH�� �7KLV� ODVW� LWHP�SD\V� IRU� WKH�JHQHUDO� UXQQLQJ�RI� WKH�
FKXUFK�RI�,UHODQG��FHQWUDOO\��'LRFHVDQ�DQG�SURYLVLRQ�RI�FOHUJ\���7KLV�FRVWV�
XV�KHUH�LQ�&URVVKDYHQ�¼�������IRU�WKLV�\HDU���:H�KDYH�SDLG�����RI�WKLV�DQG�

WKH� ILQDO����� LV�GXH�E\� WKH���WK�1RYHPEHU�� � ,� WKDQN�RQFH�
DJDLQ�WKRVH�ZKR�FRQWULEXWH�E\�VWDQGDUG�RUGHU�WKURXJK�WKH�
EDQN��ZHHNO\�PRQWKO\� HQYHORSHV� RU� GLUHFW� FKHTXH�� � 7KLV�
VWLOO� OHDYHV�D�VKRUWIDOO�DQG�,�DP�DSSHDOLQJ�WR�WKRVH�RI�\RX�
ZKR� PLJKW� EH� DEOH� WR� FRQWULEXWH� QRZ�� PD\EH� XVLQJ� WKH�
µ,'RQDWH¶� RQ� WKH� SDULVK�ZHEVLWH�� ,I� \RX�ZRXOG� OLNH� WR� GR�
QDWH�WKURXJK�WKH�EDQN�RXU�,%$1��LV�,(���8/6%������� 

%DUU\�-HQNLQV��3DULVK�7UHDVXUHU 

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

$V�WKLV�PRVW�VWUDQJH�RI�VWUDQJHVW�\HDUV�GUDZV�WR�D�FORVH�,�DP�ZULWLQJ�P\�ODVW�
WUHDVXUHU
V�XSGDWH�IRU�WKH�QHZVOHWWHU��,Q�WKH�QHZ�\HDU�WKH�UROH�ZLOO�EH�SDVVLQJ�RQ�
WR�WKH�PRVW�FDSDEOH KDQGV�RI�-DFNLH�*OHDVXUH�ZLWK �D�OLWWOH�KHOS�IURP�$GDP�
*OHDVXUH��,�ZLVK�KHU�WKH�EHVW�RI�OXFN�ZLWK�LW�DOWKRXJK�VKH�ZRQ
W�QHHG�LW����7KH�
EULOOLDQW�+HWW�5RVV�ZLOO�FRQWLQXH�RQ�DV�UHFRUGHU��D�UROH�VKH�KDV�QRZ�GRQH�IRU�D�
QXPEHU�RI�\HDUV��:LWKRXW�SHRSOH�OLNH�-DFNLH�DQG�+HWW�ZKR�ZLOO�JLYH�RI�WKHLU�WLPH�
ZH�ZRXOG�QRW�EH�DEOH�WR�IXQFWLRQ�  
 

/LNH�HYHU\�DVSHFW RI�OLIH�FRYLG�KDV�SXW�SUHVVXUH�RQ�RXU�
ILQDQFLDO�SRVLWLRQ��:KLOH�ZH�KDYH�PDQDJHG�WR�NHHS�
DERYH�ZDWHU�DQG�JHW�WKH�ELOOV�SDLG��RXU�SRVLWLRQ�IHHOV�
PRUH�SUHFDULRXV WKDQ�LQ�SUHYLRXV�\HDUV��,
G�OLNH�WR�
WKDQN�WKH�SHRSOH�LQ�RXU�FRPPXQLW\�ZKR�KDYH�EHHQ�
DEOH�WR�RIIHU�VXSSRUW�WKLV�\HDU�QR�PDWWHU�KRZ�VPDOO��
8QIRUWXQDWHO\ WKRXJK LQFRPH�KDV�FRPH�GRZQ�GXH�WR�
WKH�FKXUFK�EHLQJ�FORVHG�IRU�PXFK�RI�WKH�\HDU�RXU�FRVWV�KDYHQ
W�DQG�,�DP�YHU\�
FRQVFLRXV RI�WKLV�DV�ZH�KHDG WR�KRSHIXOO\�D�EHWWHU�\HDU�RQ�DOO�OHYHOV��  

/LQGD�*DVK��1RKRYDO�3DULVK�7UHDV�

+DOORZHHQ�$VVHPEO\�DW�7HPSOHEUHHG\�1DWLRQDO�6FKRRO 

6FKRRO�$VVHPEOLHV�WKHVH�GD\V�DUH�LQ�WKH�SOD\JURXQG��HDFK�URRP�LQ�LWV�DV�
VLJQHG�EXEEOH��2XU�+DOORZHHQ�DVVHPEO\�WKHPH�ZDV�DERXW�RYHU�FRPLQJ�IHDU��
QRW�EHLQJ�VFDUHG��:H�KHDUG�D�VWRU\�DERXW�VRPHRQH�ZKR�ZDV�VFDUHG�RI�HYHU\�
WKLQJ�DQG�KRZ�ZLWK�DGYLFH�IURP�WKHLU�JUDQQ\�WKH\�RYHUFDPH�WKHLU�IHDUV��E\�
PHGLWDWLQJ�RQ�WKH�ZRUGV�RI�.LQJ�'DYLG��+H�KDG�H[SHULHQFHG�IHDU�LQ�OLIH�DQG�
VXFFHHGHG�EHFDXVH�RI�KLV�ORYH�DQG�WUXVW�LQ�*RG�DQG�KLV�SUR�
WHFWLRQ�µ\RX�DUH�P\�OLJKW�DQG�WKH�RQH�ZKR�VDYHV�PH�DQG�,
P�
QRW�DIUDLG�RI�DQ\RQH¶��3VDOP�������/XF\�WKH�SXSSHW�WKHQ�
VKDUHG�WKH�PHVVDJH�RQOLQH�IRU�HYHU\RQH�HOVH��KWWSV���
\RXWX�EH�3FV74J�5DFR� 
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7KH����'D\V�RI�$FWLYLVP�$JDLQVW�*HQGHU-%DVHG�
9LROHQFH 

 
7KH����'D\V�RI�$FWLYLVP�$JDLQVW�*HQGHU-%DVHG�9LR�
OHQFH�LV�DQ�LQWHUQDWLRQDO�FDPSDLJQ�EHJLQQLQJ�RQ���WK�
1RYHPEHU��,QWHUQDWLRQDO�'D\�IRU�WKH�(OLPLQDWLRQ�RI�9LR�

OHQFH�DJDLQVW�:RPHQ�DQG�HQGLQJ�RQ���WK�'HFHPEHU� 
�,QWHUQDWLRQDO�+XPDQ�5LJKWV�'D\� 

 
6LQFH�0DUFK������WKHUH�KDV�EHHQ�����LQFUHDVH�LQ�FDOOV�WR�:RPHQ¶V�$LG�LQ�

,UHODQG� 
,W�LV�HVWLPDWHG���LQ���ZRPHQ�DQG�JLUOV�H[SHULHQFH�SK\VLFDO�RU�VH[XDO�YLR�

OHQFH�LQ�WKHLU�OLIHWLPH��PRVW�IUHTXHQWO\�E\�DQ�LQWLPDWH�SDUWQHU��81�� 
 

0RWKHUV¶�8QLRQ�ZRUNV�WR�KLJKOLJKW�DQG�FRPEDW�DEXVH�DJDLQVW�PHQ�DQG�
ZRPHQ�WKURXJKRXW�WKH�\HDU��'XULQJ�WKH����'D\V�RI�$FWLYLVP�$JDLQVW�*HQ�
GHU-%DVHG�9LROHQFH�$JDLQVW�:RPHQ��0RWKHUV¶�8QLRQ��VSHFLILFDOO\�KLJKOLJKW�

WKH�GLVSURSRUWLRQDWH�HIIHFW�RI�JHQGHU-EDVHG�YLROHQFH�RQ�ZRPHQ� 
 

$�3UD\HU�WR�EH�XVHG�GXULQJ�WKH����'D\V�RI�$FWLYLVP����WK�1RYHPEHU�WR���WK�
'HFHPEHU 

 
/RYLQJ�/RUG� 

\RXU�FDUH�DQG�ORYH�DUH�HYHU�SUHVHQW�LQ�RXU�OLYHV� 
:H�SUD\�IRU�RXU�EURWKHUV�DQG�VLVWHUV�WKURXJKRXW�WKH�ZRUOG 

ZKR�OLYH�LQ�VLWXDWLRQV�RI�DEXVH�DQG�YLROHQFH� 
 

*LYH�WKHP�KRSH�LQ�WKHLU�KRSHOHVVQHVV� 
KHOS�WKHP�ILQG�VWUHQJWK�LQ�WKHLU�ZHDNQHVV� 
JUDQW�WKHP�IUHHGRP�IURP�WKHLU�RSSUHVVLRQ� 
WUDQVIRUP�WKHLU�EURNHQQHVV�LQWR�ZKROHQHVV� 
DQG�KHDO�WKHLU�ZRXQGV��YLVLEOH�DQG�LQYLVLEOH� 

 
*UDQW�XV�DOO�WKH�FRXUDJH�DQG�ZLVGRP��JUDFH�DQG�KXPLOLW\� 

WR�DFW�DW�DOO�WLPHV�ZLWK�FRPSDVVLRQ�DQG�FDUH� 
$QG�JUDQW�DOO�ZKR�DUH�KDUPHG�E\�DEXVH�RU�FRHUFLRQ��SHDFH�WKURXJK�MXVWLFH���

7KLV�ZH�DVN�LQ�-HVXV�QDPH��$PHQ� 
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6DIHJXDUGLQJ�7UXVW�DQG�3DULVK�3DQHO�   
 

:KDW¶V�LW�DOO�DERXW" 
µ6DIH�JXDUGLQJ�WUXVW¶�LV�WKH�&2,�&RGH�RI�JRRG�SUDFWLFH�IRU�PLQLVWU\�ZLWK�FKLOGUHQ���7KH�
&2,�KDV�WR�VHW�VWDQGDUGV�IRU�WKH�ZHOIDUH�RI�DOO�FKLOGUHQ�VKDULQJ�LQ�LWV�PLQLVWU\�ZLWK�D�
YLHZ�WR�SURWHFWLQJ�WKHP�IURP�SK\VLFDO��VH[XDO�DQG�HPRWLRQDO�KDUP� 
(DFK� SDULVK� LV� H[SHFWHG� WR� LPSOHPHQW� WKLV� FRGH� DQG� WUDLQ� OHDGHUV� DQG� SDQHO������
PHPEHUV��$OO�ZRUNHUV�KHOSHUV�SDLG�RU�YROXQWDU\�DUH�H[SHFWHG�WR�NQRZ�WKH�FRGH� 
7KH�FRGH�H[LVWV� WR�VDIHJXDUG�FKLOGUHQ��\RXQJ�SHRSOH�DQG�WKHLU� OHDGHUV�� LW� WKHUHIRUH�
KDV�WR�EH�UHDVRQDEOH�DQG�SUDFWLFDO� 
 
&KXUFK�RI�,UHODQG�FKLOG�SURWHFWLRQ�SROLF\�VWDWHPHQW� 
,W� LV� WKH� SROLF\� RI� WKH�&KXUFK� RI� ,UHODQG� WR� VHW� VWDQGDUGV� IRU� WKH�ZHOIDUH� RI� DOO�����
FKLOGUHQ�VKDULQJ�LQ�LWV�PLQLVWU\�ZLWK�D�YLHZ�WR�SURWHFWLQJ�WKHP�IURP�SK\VLFDO��VH[XDO�
DQG�HPRWLRQDO�KDUP� 
 
7KH�SXUSRVH�RI�WKH�FRGH�RI�JRRG�SUDFWLFH 
7KRXVDQGV� RI� FKLOGUHQ� YLVLW� &KXUFK� RI� ,UHODQG� SUHPLVHV� IRU� ZRUVKLS� DQG� IRU� RWKHU�
VRFLDO��HGXFDWLRQDO�DQG�UHFUHDWLRQDO�SXUSRVHV�HDFK�ZHHN��7KH�&KXUFK¶V�PLQLVWU\� WR�
WKHP�LV�D�SULRULW\�IRU�WKH�&KXUFK�DQG�LW�LV�RQO\�SRVVLEOH�EHFDXVH�RI�WKH�FRPPLWPHQW�RI�
DGXOWV�ZKR�DUH�SUHSDUHG�WR�ZRUN�ZLWK�FKLOGUHQ�� 
 
6DIHJXDUGLQJ�7UXVW�� WKH�&KXUFK�RI� ,UHODQG�&RGH�RI�*RRG�3UDFWLFH� IRU�0LQLVWU\�ZLWK�
&KLOGUHQ�LV�GHVLJQHG�WR�SURWHFW�DQG�WR�HQKDQFH�WKDW�PLQLVWU\� 
 
6DIHJXDUGLQJ�7UXVW�� WKH�&KXUFK�RI� ,UHODQG�&RGH�RI�*RRG�3UDFWLFH� IRU�0LQLVWU\�ZLWK�
&KLOGUHQ� LV�GHVLJQHG� WR�HQDEOH�DOO�SDUWLHV�ZLWKLQ� WKH�&KXUFK�RI� ,UHODQG� WR� IXOILO� WKHLU�
SURSHU�UHVSRQVLELOLWLHV�ZLWKLQ�WKLV�PLQLVWU\� 

 
WR�FUHDWH�D�VDIH�HQYLURQPHQW�ZKLFK�ZLOO�SURPRWH�KHDOWK\�DQG�IXOILOOLQJ���������
SDUWLFLSDWLRQ�RI�FKLOGUHQ�DQG�\RXQJ�SHRSOH�LQ�HGXFDWLRQDO�DQG�UHFUHDWLRQDO�
DFWLYLWLHV�DQG�PLQLPLVH�WKH�SRVVLELOLW\�RI�KDUP��HLWKHU�GHOLEHUDWH�RU�DFFLGHQWDO� 
 

WR�HQFRXUDJH�VDIH�SUDFWLFHV�IRU�WKRVH�ZKR�ZRUN�ZLWK�FKLOGUHQ� 
 

WR�VHW�RXW�WKH�DSSURSULDWH�UHVSRQVHV�DQG�SURFHGXUHV�LQ�WKH�HYHQW�RI�DEXVH�
WDNLQJ�SODFH� 
 

WR�VDIHJXDUG�WKRVH�ZKR�ZRUN�ZLWK�FKLOGUHQ�IURP�WKH�FRQVHTXHQFHV�RI��������
XQIRXQGHG�DFFXVDWLRQV� 

 

7KH�SDQHO�PHPEHUV�DUH� 
 
 
 
 
 
     � 

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

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

0UV��+D]HO�5RVV�������
7HO�����-������� 
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'DWH 1RKRYDO�������D�P� +RO\�7ULQLW\������D�P� +RO\�7ULQLW\�������D�P� 

'HF��� 
7KH��QG�6XQGD\�RI�
$GYHQW 

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

'HF��� 
7KH��UG�6XQGD\�RI�
$GYHQW 

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

'HF��� 
&DURO�6HUYLFH� 

&DURO�6HUYLFH� 

��S�P�� 
1R�6HUYLFH� 1R�6HUYLFH� 

'HF��� 
7KH��WK�6XQGD\�RI�
$GYHQW 

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

'HF���VW� 
&DURO�6HUYLFH� 

1R�6HUYLFH� 1R�6HUYLFH� 
&DURO�6HUYLFH 

��S�P� 

'HF��� 
&KULVWPDV�'D\ +RO\�&RPPXQLRQ� 1R�6HUYLFH� +RO\�&RPPXQLRQ� 

'HF��� 
7KH��VW�6XQGD\�RI�
&KULVWPDV 

&DURO�6HUYLFH� 1R�6HUYLFH� &DURO�6HUYLFH� 

-DQ��� 
7KH��QG�6XQGD\�RI�
&KULVWPDV 

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

-DQ��� 
7KH��VW�6XQGD\�
DIWHU�WKH�(SLSKDQ\ 

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

'HF��� 
&KULVWPDV�µ(YH¶ 

�S�P� 

+RO\�&RPPXQLRQ� 
1R�6HUYLFH� 

�����S�P� 

+RO\�&RPPXQLRQ� 

3OHDVH�UHWXUQ�HQFORVHG�UHVHUYDWLRQ�IRUP�LI�\RX�

ZLVK�WR�DWWHQG�DQ\�RI�WKH�DERYH�&KULVWPDV�VHU�

YLFHV���7KLV�IRUP�LV�WR�KHOS�XV�ZLWK�SODQQLQJ�DV�WKH�

FXUUHQW�&RYLG-���UHVWULFWLRQV�OLPLW�WKH�QXPEHUV�ZH�

DUH�DOORZHG�WR�KDYH�LQ�WKH�FKXUFK�EXLOGLQJ�� 



 

 

 

5HFWRU   7KH�5HYHUHQG�,VREHO�-DFNVRQ 
3KRQH�QXPEHU  ������������RU������������ 
3DULVK�2IILFH  �����DP�-�����SP�7XHVGD\�	�7KXUVGD\ 
3DULVK�6HFUHWDU\  'HEELH�%R\G� 
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 (Spring Edition) will be published end of March 
2021.   Any item that you would like considered for inclusion can be sent to the Rectory 

by mid-March.   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 Debbie at 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� 


