
)LQG�XV�DW��ZZZ�VLQILQPRRUFKXUFK�RUJ�XN� 
RU�ZZZ�IDFHERRN�FRP�VLQILQPRRUFKXUFK 

$�/RFDO�(FXPHQLFDO�3DUWQHUVKLS�VHUYLQJ�6LQILQ�0RRU�DQG�6WHQVRQ�

�3XEOLVKHG�RQ�WKH��VW�1RYHPEHU������ 

1RYHPEHU�1HZVOHWWHU 

6LQILQ�0RRU�&KXUFK 

:HOFRPH�DQG�,QWURGXFWLRQ�IURP�WKH�(GLWRU 

7KHUH�LV�SUREDEO\�YHU\�OLWWOH�GRXEW�LQ�PRVW�RI�RXU�PLQGV�WKDW�ZH�ZLOO�EH�VXEMHFW�WR�WKH�DU�
UDQJHPHQWV�ZH� KDYH� LQ� &KXUFK� RQ�6XQGD\�PRUQLQJV� IRU� VRPH� WLPH� FRPH�� ,W� LV� LPSRUWDQW�
WKDW�\RX�IROORZ�WKH�VLJQV�DQG�LQVWUXFWLRQV�HVSHFLDOO\�WKH�RQH-ZD\�V\VWHP�ZH�KDYH��7KHUH�LV�
QR�GRXEW�WKDW�VRPH�ZLOO�RFFDVLRQDOO\�IRUJHW�DQG�LW�LV�YHU\�HDVLO\�GRQH��DV�,�KDYH�P\�P\VHOI�
DQG�EHHQ�VXLWDEO\�DGPRQLVKHG��VR�SOHDVH��LI�\RX�VHH�LW�KDSSHQ��MXVW�JHQWO\�UHPLQG�WKHP��:H�
DUH�DOO�LQ�WKLV�WRJHWKHU��VR�OHWV�VHH�LW�WKURXJK�WRJHWKHU� 
/HDGLQJ� RXU� $OO� 6DLQWV�'D\�&RPPXQLRQ�6HUYLFH� WRGD\� LV� 5HY·G� (LOHHQ� %DQJD\� ZKR� LV� D�
¶UHWLUHG·�$QJOLFDQ�0LQLVWHU�ZKR�QRUPDOO\�ZRUVKLSV�KHUH�ZLWK�XV��6KH�ZLOO�EH�DVVLVWHG�ZLWK�
WKH�&RPPXQLRQ�E\�-XOLH�)URJJDWW�ZKR�LV�RQH�RI�WKH�&KXUFK�6WHZDUGV��2XU�UHDGLQJV�WRGD\�
DUH�0DWWKHZ���Y���-����DQG���-RKQ���Y���-���DQG�DUH�WR�EH�UHDG�E\�*LOO�3ULHVWOH\� 
7KH�&RPPXQLRQ�ZLOO�EH�EURXJKW�WR�\RXU�VHDWV�MXVW�DV�ZH�GLG�ODVW�WLPH��3OHDVH�NHHS�WKH�&RP�
PXQLRQ�FXSV�DIWHU�\RX�KDYH�FRQVXPHG�WKH�ZLQH��WKH\�ZLOO�EH�FROOHFWHG�DIWHU�WKH�6HUYLFH�KDV�
ILQLVKHG��,I�\RX�GR�QRW�ZDQW�WR�UHFHLYH�&RPPXQLRQ��SOHDVH�GHFOLQH�ZKHQ�DSSURDFKHG� 
7KLV�1HZVOHWWHU�ZDV�SULQWHG�HDUOLHU�WKDQ�QRUPDO�WR�DOORZ�WLPH�WR�HODSVH�IRU�WKHP�WR�
VWDQG�DQG�EH�VDIH�IRU�\RX�WR�KDQGOH�DQG�UHDG� 

<RX�PXVW�WDNH�\RXU�FRS\�KRPH�ZLWK�\RX� 

���� ���� 

&RQWDFW�LV�LPSRUWDQW 

7KH�FORFNV�KDYH�JRQH�EDFN�DQG�DOUHDG\�LW� LV�GRRP�DQG�JORRP���$�YLUXV�WR�FRQWHQG�ZLWK�DQG�
QRZ�WKH�SURVSHFW�RI�EDG�ZHDWKHU�DQG�ORQJ�GDUN�GD\V����)RU�VRPH�WKLV�ZLOO�EH�D�YHU\�GLIILFXOW�
WLPH�RI�WKH�\HDU��ZLWK�VR�PDQ\�VRFLDO�DFWLYLWLHV�QRZ�QR�ORQJHU�WDNLQJ�SODFH� 

7KH�JRRG�QHZV� LV�WKDW�ZH�DUH�DOO� LQ�WKLV�WRJHWKHU««��� �FDQ�,�DVN�\RX�DOO�SOHDVH�WR�NHHS� LQ�
WRXFK�ZLWK�HDFK�RWKHU��MXVW�D�TXLFN�SKRQH�FDOO�RQFH�D�ZHHN�WR�PDNH�VXUH�WKDW�DOO�LV�RN����<RX�
VKRXOG�DOO�KDYH�D�3DVWRUDO�FRQWDFW�DQG�LI�\RX�DUH�XQVXUH�ZKR�\RXU�FRQWDFW�LV�SOHDVH�SKRQH�HL�
WKHU�*LOO�3ULHVWOH\�RU�0HODQLH�6DQW�DQG�WKH\�FDQ�WHOO�\RX�ZKR�\RXU�FRQWDFW�LV� 

<RXU�&KXUFK�6WHZDUGV�DUH�DOVR�DOZD\V�DYDLODEOH� LI�\RX�QHHG�DQ\�KHOS��RU�MXVW�QHHG�D�FKDW��
SOHDVH�WDON�WR�HDFK�RWKHU�VR�WKDW�WKH�GD\V�GRQ·W�GUDJ��ERUHGRP�DQG�GHSUHVVLRQ�FDQ�EH�D�WHU�
ULEOH�WKLQJ� 

7KDQN�\RX� 

0HODQLH�6DQW 



7KH�0HVVDJH�E\�1DWKDQ�6DQW 

+HOOR�IURP�=LPEDEZH 

$V�,�ZULWH�WKLV�,�DP�VLWWLQJ�RYHUORRNLQJ�P\�JDUGHQ��,W·V�DQRWKHU�EDNLQJ�KRW�GD\��WKH�ELUGV�
DUH�LQ�WKH�WUHHV�VLQJLQJ��WKH�JUDVV�LV�VRIW�DQG�JUHHQ��DQG�/LO\��(OOD�DQG�WKH�GRJV�DUH�SOD\LQJ�
DQG�KDYLQJ�IXQ��,W·V�D�ZRQGHUIXO�VLJKW�WR�ZDWFK�� 

:K\�LV�LW�D�ZRQGHUIXO�VLJKW"�,�KHDU�\RX�DVN��:HOO��EHFDXVH�MXVW�RQO\�D�PRQWK�DJR�RXU�JDUGHQ�
ZDV�QRW�QLFH�D�QLFH�SODFH�WR�EH�LQ�� LW�ZDV�DOO�GULHG�RXW��7KHUH�ZHUH�QR�OHDYHV�RQ�WKH�WUHHV��
WKH�JUDVV�ZDV�D�UHDOO\�KRUULEOH�\HOORZ\�EURZQ�FRORXU��LW�HYHQ�FUXQFKHG�XQGHU�\RXU�IHHW��DQG�
WKHUH�ZHUHQ·W�PDQ\�ELUGV�VLWWLQJ�LQ�RXU�WUHHV��7KLV�ZDV�DOO�EHFDXVH�RI�ZLQWHU��<RX�VHH�=LP�
EDEZHDQ�ZLQWHUV�DUH�YHU\��YHU\�GU\�DQG�ZKHQ�\RX�FRXSOH�WKDW�ZLWK�RQO\�RQH�GD\�RI�PXQLFLSDO�
ZDWHU�HYHU\�FRXSOH�RI�ZHHNV��WKH�UHVXOW�LV�WKDW�\RX�KDYH�D�YHU\�VRUU\�ORRNLQJ�JDUGHQ�� 

7KDW�FDQ�EH�D�OLWWOH�ELW�OLNH�XV�WKRXJK�FDQ·W�LW"�:H�JR�WKURXJK�VHDVRQV�ERWK�SK\VLFDOO\�DQG�
VSLULWXDOO\��6RPH�VHDVRQV�LQ�OLIH��ZH�DUH�LQ�WKH�OXVK�JUHHQ�JUDVVHV�RI�D�VXPPHU�JDUGHQ�ZKHUH�
HYHU\WKLQJ�LV�JRLQJ�ZHOO��DQG�OLIH�LV�JRRG��%XW�DW�RWKHU�WLPHV��ZH�ILQG�RXUVHOYHV�LQ�WKH�GULHG�
RXW�FUXQFK\�JUDVVHV�RI�ZLQWHU�ZKHUH�OLIH�LV�WRXJK��DQG�WKHUH�VHHPV�QRWKLQJ�EXW�FKDOOHQJHV�
FRPLQJ�RQH�DIWHU�WKH�RWKHU��DQG�DOO�ZH�DUH�GRLQJ� LV�WU\LQJ�WR�JHW�WKURXJK��ZDLWLQJ�IRU�WKH�
ZDUP�VXPPHU�UDLQV�WR�FRPH�DJDLQ��,�JXHVV�LI�ZH�XVHG�WKH�8.�ZLQWHU�DV�DQ�LOOXVWUDWLRQ��WKHQ�
HYHU\WKLQJ�ORRNV�EDUH��OLIHOHVV�DQG�FROG�GHVSHUDWHO\�ZDLWLQJ�WKH�ZDUP�VXPPHU�VXQ�WR�FRPH��
DQG�WKDZ�HYHU\WKLQJ�RXW��(LWKHU�ZD\��ZLQWHU�LV�QRW�D�IXQ�SODFH�WR�EH�IRU�XV��HYHQ�ZKHQ�*RG�
OHDGV�XV�LQWR�WKDW�VHDVRQ� 

+RZHYHU��DOWKRXJK�WKLV�VHDVRQ�VHHPV�KDUVK�DQG�WRXJK��LW�DFWXDOO\�GRHV�XV�D�ORW�RI�JRRG��,W�
DOORZV�*RG�WR�SUXQH�RII�DOO�RI�WKH�GHDG�ZRRG�WKDW� LV� LQ�RXU� OLYHV��$OO�RI�WKRVH�WKLQJV�WKDW�
GRQ·W�GR�XV�DQ\�JRRG��$QJHU�� O\LQJ�� JUXPSLQHVV��KDWUHG��HQY\�� YDQLW\�� MHDORXV\��EDG�IULHQG�
VKLSV�DQG�,·P�VXUH�WKH�OLVW�FRXOG�JR�RQ�DQG�RQ��,W�DOORZV�*RG�WR�FUHDWH�VSDFH�IRU�ELJJHU�DQG�
EHWWHU�JURZWK� 

:LWK�WKH�SUXQLQJ�DQDORJ\�,�DP�UHPLQGHG�E\�RI�WKH�SDVVDJH�LQ�-RKQ����Y��-� 

,�DP�WKH�WUXH�JUDSHYLQH��DQG�P\�)DWKHU�LV�WKH�JDUGHQHU��+H�FXWV�RII�HYHU\�EUDQFK�RI�
PLQH�WKDW�GRHVQ¶W�SURGXFH�IUXLW��DQG�KH�SUXQHV�WKH�EUDQFKHV�WKDW�GR�EHDU�IUXLW�VR�

WKH\�ZLOO�SURGXFH�HYHQ�PRUH� 

*RG�GRHVQ·W�WDNH�RII�WKH�GHDGZRRG�MXVW�WR�FDXVH�XV�SDLQ�DQG�VXIIHULQJ��WKDW�LV�127�ZKR�+H�
LV��+H�GRHV�LW�VR�WKDW�ZH�FDQ�SURGXFH�025(�IUXLW��$OO�EHFDXVH�+H�ORYHV�XV��7KH�GHDG�ZRRG�LV�
QRWKLQJ�EXW�D�KLQGUDQFH�WR�XV�DQG�RXU�JURZWK��,Q�RUGHU�IRU�XV�WR�SURGXFH�ELJJHU�DQG�EHWWHU�
IUXLW�LQ�RXU�OLYHV��ZH�KDYH�WR�EH�SUXQHG�RQ�D�UHJXODU�EDVLV�� 

+RZ�GR�ZH�NQRZ�LI�ZKDW�JRRG�IUXLW�ORRNV�OLNH"�:HOO�*DODWLDQV���Y���-���VKRZV�XV� 

%XW�WKH�+RO\�6SLULW�SURGXFHV�WKLV�NLQG�RI�IUXLW�LQ�RXU�OLYHV��ORYH��MR\��SHDFH��SDWLHQFH��
NLQGQHVV��JRRGQHVV��IDLWKIXOQHVV��JHQWOHQHVV��DQG�VHOI-FRQWURO��7KHUH�LV�QR�ODZ�DJDLQVW�

WKHVH�WKLQJV� 

7KHVH�DUH�WKH�IUXLWV�WKDW�ZH�VKRXOG�EH�JURZLQJ�LQ�RXU�OLYHV�DV�&KULVWLDQV��7KLV�LV�ZKDW�ZH�
ZHUH�GHVLJQHG�IRU��DQG�WKH�WKLQJV�WKDW�ZH�VKRXOG�VWULYH�IRU�ZLWK�DOO�RI�RXU�PLJKW� 

7KHUH·V�DQRWKHU�WKLQJ�ZLWK�ZLQWHU�WRR��LW�VKRZV�WKDW�FUHDWLRQ�LV�UHVLOLHQW��:H�VHH�LW�HYHU\�
\HDU�LQ�RXU�JDUGHQV�MXVW�OLNH�PLQH�ULJKW�QRZ��WKH\�KDYH�WKH�DELOLW\�WR�FRPH�DOLYH�DJDLQ�DIWHU�

;�ŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϯͿ 



HYHQ�WKH�KDUVKHVW�RI�ZLQWHUV��,I�WKDW�LV�MXVW�D�JDUGHQ��LPDJLQH�KRZ�PXFK�PRUH�UHVLOLHQW�ZH�
DUH��)RU�JRRGQHVV�VDNH�ZH�DUH�FUHDWHG�LQ�WKH�YHU\�LPDJH�RI�*RG� 

,�GRQ·W�NQRZ�ZKHUH�\RX�DUH�LQ�\RXU�OLIH�RU�LQGHHG�ZKDW�VHDVRQ�\RX�DUH�LQ��EXW�LI�\RX�DUH�LQ�
WKH�ZLQWHU�VHDVRQ�NQRZ�WKLV��WKDW�QR�PDWWHU�KRZ�GDUN�DQG�FROG� LW�JHWV�*RG� LV�ZRUNLQJ�IRU�
\RX�DQG�QRW�DJDLQVW�\RX��$V�ZHOO�DV�WKLV�\RX�DUH�ORYHG�DQG�FKHULVKHG�PRUH�WKDQ�\RX�FRXOG�HY�
HU�NQRZ��,W�FRVW�*RG�HYHU\WKLQJ�IRU�\RX��+H�LVQ·W�MXVW�JRLQJ�WR�OHW�\RX�VXFFXPE�WR�WKH�SUHV�
VXUHV�DQG�SUREOHPV�RI�WKLV�ZRUOG��1R��0\�IULHQG�\RX�DUH�IDU�WRR�LPSRUWDQW�� 

7DNH�D�ORRN�DW�\RX�OLIH��ZKDW�GHDG�ZRRG�LV�WKHUH"�0D\EH�LW·V�WLPH�WR�OHW�WKH�PDVWHU�*DUGHQ�
HU�VRUW�\RX�RXW�� 

%HOLHYH�PH��\RX�ZRQ·W�UHJUHW�LW� 

%H�)UXLWIXO 

Nathan 

;�ŽŶƟŶƵĞĚ�ĨƌŽŵ�ƉĂŐĞ�ϮͿ 

Life’s a Tapestry 
A poem the late Iris Wilcocks who worshipped at the Church 

/LIH�LV�D�WDSHVWU\�RI�EULJKW�DQG�VRPEUH�KXH� 
<HOORZ�IRU�WKH�VXQQ\�GD\V�ZKHQ�OLIH�LV�JRRG�DQG�VNLHV�DUH�EOXH� 

:KLWH�LV�IRU�WKH�EDE\-GD\V�RI�LQQRFHQFH�DQG�SXULW\� 
6KDGHV�RI�JUHHQ�OLNH�ILHOGV�DQG�WUHHV�IRU�FKLOGKRRG�DQG�SXEHUW\� 

5HG�IRU�GD\V�RI�ZLQH�DQG�URVHV�ZKHQ�HYHU\WKLQJ�ORRNV�ILQH� 
3LQN�IRU�GD\V�ZKHQ�KDSSLQHVV�WKUHDWHQV�WR�GHFOLQH� 

6KDGHV�RI�EOXH�IRU�GUHDU\�GD\V�ZKHQ�OLIH·V�QR�ORQJHU�IDLU� 
$QG�JUH\�IRU�HYHQ�GXOOHU�GD\V�ZKHQ�ZH�VLQN�LQWR�GHVSDLU� 

%XW�WKHQ��DPLG�WKH�SLFWXUH�D�VLOYHU�WKUHDG�DSSHDUV� 
$QG�OLIH�VHHPV�KDSS\�RQFH�DJDLQ�LQ�WKH�PLGGOH�\HDUV� 

%XW�WKHQ��DODV��EODFN�WKUHDG�DSSHDUV�DV�EHUHDYHPHQW�FRPHV�RXU�ZD\� 
$QG�ORQJ�ORQHO\�WLPHV�VWUHWFK�RXW�DV�VRUURZ�GLPV�RXU�GD\� 

7KHQ�SXUSOH��OLODF��YLROHW�EULQJ�KHDOLQJ�WR�WKH�VRXO� 
7KUHDGV�RI�EODFN�WKDW�FDXVHG�XV�JULHI�EOHQG�GDUNO\�ZLWK�WKH�ZKROH� 
$QG�DV�ZH�YLHZ�WKH�VFHQH�ZH�VHH�D�JROGWKUHDG�ZLQGLQJ�WKURXJK 

)URP�EDE\-GD\V�WR�ROGHVW�DJH�*RG·V�ORYH�IRU�PH�DQG�\RX� 

$QG�DV�ZH�FRQWHPSODWH�WKH�\HDUV�RI�VRUURZ��MR\�DQG�VWULIH 
:H�VHH�WKH�ILQLVKHG�SLFWXUH�RI�IXOO�DQG�IUXLWIXO�OLIH� 

,W·V�WKHQ�ZH�VHH�PRUH�FOHDUO\�WKH�JROGHQ�WKUHDGV�RI�ORYH� 
$QG�NQRZ�WKDW�*RG�ZDV�DOZD\V�ZDWFKLQJ�R·HU�XV�IURP�DERYH� 
7KHQ�DV�WKH�FDQYDV�IROGV�DZD\�DQG�OLIH�RQ�HDUWK�LV�GRQH� 

$QG�ZH·YH�VDLG�JRRGE\H�WR�WKLV�OLIH�DQG�QHZ�OLIH�KDV�EHJXQ� 
1R�WDSHVWU\�ZH·OO�VHH�WKHUH�IRU�QR�FRORXU�FDQ�FRPSDUH 

:LWK�WKH�UDGLDQFH�RI�*RG·V�SUHVHQFH�WKDW�E\�+LV�JUDFH�ZH�VKDUH� 



+DUYHVW�'RQDWLRQV 

$V�\RX�ZRXOG�H[SHFW�� WKH�GD\�DIWHU�ZH�SXEOLVKHG�WKH�2FWREHU�1HZVOHWWHU��ZH�UHFHLYHG�D�
FDUG�WKURXJK�WKH�SRVW�IURP�WKH�'HUE\�5HIXJHH�$GYLFH�&HQWUH��'5$&�� LQ�UHVSRQVH�WR�RXU�
+DUYHVW�JLIWV���7KH�FDUG�LV�RQ�WKH�QRWLFH�ERDUG�LQ�WKH�PLGGOH�ED\�EXW�WKH�FRQWHQWV�VD\� 

´7KDQN�\RX�IRU�\RXU�LQFUHGLEO\�JHQHURXV�KDUYHVW�IHVWLYDO�JLIWV��:H�KDYH�DOUHDG\�JLYHQ�VHY�
HUDO�EDJV�RI�IRRG�VLQFH�6XQGD\����WK�6HSWHPEHU��DQG�WKH\�UHDOO\�GR�PDNH�D�GLIIHUHQFH��HV�
SHFLDOO\�LQ�VXFK�GLIILFXOW�WLPHV�µ 

0LQLVWHU�9DFDQF\ 

6DGO\�ZH�DUH�VWLOO�QR�IXUWKHU�IRUZDUG�ZLWK�ILOOLQJ�WKH�YDFDQF\�KHUH�DW�60&��,W�PD\�EH�IXU�
WKHU� GHOD\HG� QRZ� WKDW� WKH� $UFKGHDFRQ� KDV� DQQRXQFHG� KLV� UHWLUHPHQW� DW� WKH� HQG� RI� WKH�
\HDU��EXW�ZH�FDQQRW�EH�VXUH�RI�WKLV��0DQ\�RI�WKH�IRON�WKDW�ZRUN�DW�&KXUFK�+RXVH�DUH�VWLOO�
ZRUNLQJ�IURP�KRPH�ZKLFK�MXVW�FRPSRXQGV�WKH�VLWXDWLRQ� 

,W�LV�LPSRUWDQW�WKDW�ZH�FRQWLQXH�SUD\�HDUQHVWO\�IRU�WKH�VLWXDWLRQ�WR�EH�UHVROYHG�� 

1HZVOHWWHU 

'XULQJ�WKH�SHULRG�RI�ORFNGRZQ�ZKHQ�ZH�ZHUH�QRW�PHHWLQJ�DV�D�&KXUFK�FRQJUHJDWLRQ��ZH�GLV�
WULEXWHG�DQ�HOHFWURQLF�YHUVLRQ�RI�WKH�1HZVOHWWHU�DV�D�3')��WR�HYHU\RQH�ZH�NQHZ�ZKR�KDG�DQ�
H-PDLO�DGGUHVV���7KH�UHPDLQGHU�ZHUH�GLVWULEXWHG�E\�KDQG��1RZ�WKDW�ZH�KDYH�HVWDEOLVKHG�RXU�
6XQGD\�0RUQLQJ�6HUYLFHV� DJDLQ��ZH�KDG�UHYHUWHG� WR� WKH�RULJLQDO� OLVW� IRU� WKH� LVVXH� RI� WKH�
HOHFWURQLF�YHUVLRQ�RI�RXU�1HZVOHWWHU��,I�\RX�ZHUH�UHFHLYLQJ�RQH�DQG�QRZ�\RX�GRQ·W��WKLV� LV�
WKH�UHDVRQ� 

2I�FRXUVH�� LI�\RX�GR�ZDQW�WR�UHFHLYH�DQ�HOHFWURQLF�FRS\��MXVW�GURS�PH�DQ�HPDLO�UHTXHVWLQJ�
WKLV�DQG�,�ZLOO�DGG�\RX�WR�WKH�OLVW��0\�HPDLO�LV�LDQ�VDQW#QWOZRUOG�FRP� 

7KDQNV 

,DQ�6DQW 

&KXUFK�,QWHUQHW 

:H�ZLOO�KDYH�FKDQJHG�RXU�LQWHUQHW�SURYLGHU��,I�\RX�QHHG�WKH�QHZ�SDVVZRUG�WR�XVH�WKH�&KXUFK�V\V�
WHP��SOHDVH�VSHDN�WR�D�6WHZDUG�DQG�WKH\�ZLOO�JLYH�WKLV�WR�\RX� 

&KXUFK�2IIHULQJ 

6RPH�UHPLQGHUV� 

�� ,I�\RX�DUH�D�UHJXODU�ZRUVKLSSHU�DW�6LQILQ�0RRU�&KXUFK��DQG�JLYH�UHJXODUO\�LQ�RXU�RIIHU�
LQJ��ZH�GR�KDYH�ZHHNO\�JLYLQJ�HQYHORSHV�DYDLODEOH��,I�\RX�ZRXOG�OLNH�D�VHW��SOHDVH�VSHDN�
WR�0DUJDUHW�3ODWW�RU�,DQ�6DQW�ZKR�ZLOO�EH�YHU\�KDSS\�WR�SURYLGH�WKHP�IRU�\RX� 

�� ,I�\RX�SD\�LQFRPH�WD[�DQG�\RX�KDYH�QRW�VLJQHG�XS�WR�·*LIW�$LG·�\RXU�RIIHULQJ��SOHDVH�GR�
FRQVLGHU�GRLQJ�VR��,W�FRVWV�\RX�QRWKLQJ�PRUH�DQG�JLYHV�XV�DQ�H[WUD���S�IRU�HYHU\�VLQJOH�
���WKDW�\RX�JLYH� 

�� <RX�FDQ�DOVR�JLYH�\RXU�RIIHULQJ�GLUHFWO\�IURP�\RXU�EDQN�DFFRXQW�DV�TXLWH�D�IHZ�SHRSOH�
QRZ�GR��,I�\RX�ZDQW�WR�FRQVLGHU�WKLV��SOHDVH�VSHDN�WR�,DQ�6DQW�DQG�KH�ZLOO�JODGO\�JLYH�
\RX�RXU�EDQN�DFFRXQW�GHWDLOV� 



2XU�7UHDVXUHU�:ULWHV� 

)LQDQFLDOO\� ZH� FRQWLQXH� WR� VWD\� ILQDQFLDOO\� VWDEOH� GHVSLWH� WKH� IDFW� WKDW� RXU� RIIHULQJ� DQG�
EXLOGLQJ�KLUH�LQFRPH�LV�FRQVLGHUDEO\�ORZHU�WKDQ�ZH�ZRXOG�H[SHFW�DW�WKLV�WLPH�RI�\HDU��,�VXS�
SRVH�LW�LV�REYLRXV�ZK\�WKLV�LV�WKH�FDVH�VLQFH�WKH�QXPEHUV�DWWHQGLQJ�RXU�6XQGD\�0RUQLQJ�6HU�
YLFH�DUH�DERXW�D�WKLUG�GRZQ�LQ�QXPEHUV�DWWHQGLQJ��DQG�VRPH�RI�RXU�XVHU�JURXSV�KDYH�QRW�UH�
VWDUWHG� 

7KDW�VDLG��RXU�RXWJRLQJ�FRVWV�DUH�UHGXFHG�D� OLWWOH��ZH�DUH�QRW�XVLQJ�DV�PXFK�HQHUJ\�DV�ZH�
ZRXOG�QRUPDOO\�H[SHFW�WR�GR� 

:H�FRQWLQXH�WR�SD\�DOO�RXU�ELOOV�RQ�WLPH�DQG�ZH�JLYH�JUDWHIXO�WKDQNV�IRU�RXU�DELOLW\�WR�GR�WKLV�
ZLWKRXW�LW�EHLQJ�D�ZRUU\��$V�,�KDYH�WROG�\RX�LQ�SUHYLRXV�UHSRUWV��VRPH�&KXUFKHV�DUH�UHDOO\�
VWUXJJOLQJ�WR�PHHW�WRJHWKHU��OHW�DORQH�SD\�WKHLU�ELOOV� 

$�ILQDO�UHPLQGHU�WKDW�DW�RXU�&KXUFK�&RXQFLO�0HHWLQJ��VHH�EHORZ���ZH�DUH�WR�GLVFXVV�RXU�JLY�
LQJ�WR�JRRG�FDXVHV��,I�\RX�KDYH�D�JRRG�FDXVH�\RX�WKLQN�ZH��DV�D�&KXUFK�VKRXOG�FRQVLGHU�VXS�
SRUWLQJ��SOHDVH�OHW�PH�RU�DQ\�&KXUFK�&RXQFLO�PHPEHU�NQRZ�WKH�GHWDLOV�EHIRUH�ZH�PHHW��:H�
FDQQRW�SURPLVH�WR�VXSSRUW�WKHP��EXW�LI�ZH�GRQ·W�NQRZ�DERXW�LW�ZH�FDQQRW�FRQVLGHU�LW� 

,DQ�6DQW 

&KXUFK�)ORZHUV 

2XU�WKDQNV�WR�WKRVH�RI�\RX�VSRQVRUHG�WKH�IORZHU�GLVSOD\�LQ�WKH�&KXUFK�RYHU�WKH�SDVW�IHZ�
PRQWKV�� ZH�PDQDJHG� WR� FDWFK� XS� ODVW�PRQWK� DQG� DW� WKH�PRPHQW�� WKHUH� LV� QR� VSRQVRUVKLS�
SODQQHG�IRU�1RYHPEHU� 

&KXUFK�&RXQFLO�0HHWLQJ 

7KH�PHPEHUV�RI�WKH�&KXUFK�&RXQFLO��DUH�UHPLQGHG�WKDW�ZH�DUH�WR�KDYH�D�VXLWDEO\�GLVWDQFHG�
PHHWLQJ�RQ�0RQGD\��WK�1RYHPEHU�LQ�WKH�&KXUFK�VWDUWLQJ�DW������SP� 

85&�$GYHQW�6HUYLFH 

-XVW�IRU�WKH�UHFRUG��ZH�KDYH�WR�DGYLVH�\RX�WKDW�WKH�DQQXDO�6RXWK�'HUE\VKLUH�$VVRFLDWLRQ�RI�
8QLWHG�5HIRUPHG�&KXUFKHV��RI�ZKLFK�ZH�DUH�RQH�RI�WKH����PHPEHUV��$GYHQW�6HUYLFH�ZKLFK�
ZRXOG�KDYH�EHHQ�KHOG�RQ�6XQGD\���WK�1RYHPEHU�KDV�EHHQ�FDQFHOOHG��,W�ZDV�IHOW� WKDW� WKLV�
ZDV�WKH�VDIHVW�WKLQJ�WR�GR�LQ�YLHZ�RI�WKH�FXUUHQW�VLWXDWLRQ� 

0RUQLQJ�6HUYLFHV�DW�60& 

+HUH�DW�6LQILQ�0RRU�&KXUFK�� LW� LV�WKH�6WHZDUGV�LQWHQWLRQ�WR�FRQWLQXH�WR�KROG�RXU�0RUQLQJ�
6HUYLFH�HYHU\�6XQGD\�ZKLOVW�HYHU�LW�LV�OHJDO�IRU�XV�WR�GR�VR� 

<RX�PD\�EH�KHDUG�WKDW�WKH�1RWWLQJKDP�DQG�'HUE\�'LVWULFW�KDYH�DGYLVHG�WKDW�DOO�0HWKRGLVW�
&KXUFKHV�LQ�1RWWLQJKDPVKLUH�DQG�'HUE\VKLUH�VKRXOG�FORVH��EXW�QRW�DOO�WKRVH�LQ�'HUE\�KDYH�
GRQH�VR� 

2I�FRXUVH�QRW�DOO�RI�RXU�¶QRUPDO·�FRQJUHJDWLRQ�DUH�DEOH�WR�MRLQ�XV�IRU�ZRUVKLS�EHFDXVH�WKH\�
IHHO�WKDW�IRU�WKHP��LW�LV�QRW�WKH�ULJKW�WKLQJ�WR�GR��,W�LV�D�GHFLVLRQ�WKDW�ZH�DOO�KDYH�WR�PDNH�
GHSHQGLQJ�RXU�RZQ�FLUFXPVWDQFHV�EXW�WKH�6WHZDUGV�IHHO�ZH�VKRXOG�UHPDLQ�RSHQ�IRU�WKRVH�
ZKR�IHHO�DEOH�DQG�ZDQW�WR�FRPH�WR�ZRUVKLS 



6LQILQ�0RRU�&KXUFK�3UD\HUV 

´,I�\RX�UHPDLQ�LQ�0H�DQG�0\�ZRUGV�UHPDLQ�LQ�\RX���DVN�ZKDWHYHU�\RX�ZLVK�DQG�LW�
ZLOO�EH�JLYHQ�\RX���-RKQ����Y���� 

 

3OHDVH�SUD\�IRU��LQ�QR�SDUWLFXODU�RUGHU�RI�LPSRUWDQFH�� 

· WKH�60&�LQWHU-UHJQXP��YDFDQF\���DQG�WKH�RQJRLQJ�ZRUN�WR�LGHQWLI\�D�VXLWDEOH�SHUVRQ�WR�SURYLGH�
G\QDPLF�PLQLVWU\�WR�60&� 

· WKH�&KXUFK�FRQJUHJDWLRQ�NHHSLQJ�VDIH��HVSHFLDOO\�WKRVH�QRW�ZHOO��WKRVH�ZH�NQRZ�ZKR�KDYH�XS�
FRPLQJ RSHUDWLRQV�DQG�DSSRLQWPHQWV�DQG�WKRVH�DZDLWLQJ�WHVW�UHVXOWV� 

· ZD\V� WR� NHHS� RXU� UHODWLRQVKLS� ZLWK� -HVXV� DOLYH� DQG� IXQFWLRQDO� GXULQJ� WKHVH� XQSUHFHGHQWHG�
WLPHV� 

· WKH�FKXUFK�DV�D�ZKROH�WKDW�LW�ZLOO�ILQG�QHZ�ZD\V�WR�UHDFK�RXW�WR�WKRVH�ZKR�GRQ·W�\HW�NQRZ�-H�
VXV� 

· IRU�WKH�KHDOWK�DQG�ZHOOEHLQJ�RI�DOO�WKRVH�OLYLQJ�RQ�WKHLU�RZQ� 

· QHZ�LGHDV�WR�EULQJ�XQLW\�EHWZHHQ�RXU�FKXUFKHV�� 

· 3DW�+DUWODQG��.DWK�&UDZIRUG
V�VLVWHU��ZKR�FRQWLQXHV�WR�UHFXSHUDWH�� 

· 0DUN�:LQVWDQOH\��/LQGD�0DUWLQ·V�EURWKHU���DZDLWLQJ�KLV�QH[W�DSSRLQWPHQW�DERXW�IXUWKHU�WUHDW�
PHQW�� 

· 0HOYLQ�:RUWRQ�DV�KH�FRQWLQXHV�WR�VWDELOLVH��DQG�-DFTXHOLQH�DV�VKH�VXSSRUWV�KLP� 

· 9LQFHQW�0DUWLQ� -� HQWHULQJ� D� KLJKO\-LQWHQVLYH� WUHDWPHQW� SKDVH�ZKLFK� LV� FRQVLVWLQJ� RI� FKHPR�
WKHUDS\�DQG�UDGLRWKHUDS\���DQG�/LQGD�DV�VKH�VXSSRUWV�KLP� 

· %ULDQ�6KDZ�-�ZKR�LV�FRQWLQXHV�WR�UHFRYHU��DIWHU�KLV�KHDUW�RSHUDWLRQ��SUD\�IRU�:HQG\�DW�WKLV�
WLPH� 

· 3KLOLS�%URZQ� �*UHDW�1HSKHZ�RI�(OOHQ�7UHHFH�� LV� QRZ�VWDEOH� FRQWLQXHV� WR�JLYH� WKDQNV� IRU�KLV�
SURJUHVV� 

· 5LFKDUG�'RFNUD\��'DYLG�	�9HULW\·V�VRQ��ZKR�LV�DW�%LEOH�&ROOHJH�FRQWLQXLQJ�KLV�VWXGLHV�DQG�KLV�
JDUGHQLQJ�ZRUN� 

· 1DWKDQ��0LFKHOOH��/LO\�DQG�(OOD�6DQW�DV�WKH\�FRQWLQXH�LQ�WKHLU�ZRUN�LQ�=LPEDEZH� 

· DOO�WKH�JURXSV�DQG�RUJDQLVDWLRQV�ZKR�XVH�RXU�EXLOGLQJ�WKDW�WKH\�ZLOO�EH�DEOH�WR�GHFLGH�ZKHQ�WR�
VWDUW�PHHWLQJ�DJDLQ�� 

· WKH�0RQGD\�0RUQLQJ�3UD\HUV��)HOORZVKLS�DQG�FRIIHH�LQ�WKH�:HOFRPH�$UHD�QRZ�LW�KDV�UHVXPHG� 

· WKH�60&�<RXWK�&RXQFLO�ZKHQ�LW�LV�DEOH�WR�UHVXPH� 

· DOO�WKH�FKXUFKHV�WKDW�KDYH�ILQDQFLDO�SUREOHPV�GXULQJ�WKLV�WLPH�ZKHQ�ZRUVKLS�FDQQRW�WDNH�SODFH� 

3OHDVH�UHPHPEHU�WR�OHW�,DQ�6DQW�NQRZ�RI�DQ\�XSGDWHV�WR�WKHVH�
SUD\HU�UHTXHVWV� 



1RUPDO�:HHNO\�0HHWLQJV��&RQWDFW�GHWDLOV�EHORZ�� 
0RQGD\ ������DP�-�������SP 3UD\HU��)HOORZVKLS�DQG�&RIIHH�0RUQLQJ� 
  �����-������SP  $VLDQ�0HQ�0HHWLQJ� 
7XHVGD\ �����-������SP  $VLDQ�0HQ�0HHWLQJ� 
  �����-������SP  &XEV 
  �����-������SP  )RRWOLJKWV�6WDJH�6FKRRO�$GXOW�)XQ�7DS 
:HGQHVGD\ �����–������SP  $VLDQ�0HQ�0HHWLQJ� 
  �����-������SP  6LQILQ�0RRU�&KXUFK�)ULHQGVKLS�&OXE 
  �����-������SP  %URZQLHV��7HUP�7LPH� 
  �����-������SP  *XLGHV��7HUP�WLPH� 
7KXUVGD\ �����-������SP  $VLDQ�0HQ�0HHWLQJ 
  �����-������SP  3DUHQW�DQG�7RGGOHU�*URXS��7HUP�WLPH� 
  �����-������SP  %HDYHUV��7HUP�WLPH� 
  �����-��-���SP  6FRXWV��7HUP�WLPH� 
)ULGD\ �����-������SP  $VLDQ�0HQ�0HHWLQJ 
  �����-������SP  )RRWOLJKWV�6WDJH�6FKRRO�-�%DOOHW 
6DWXUGD\ �����DP�-������SP  )RRWOLJKWV�6WDJH�6FKRRO��YDULRXV�FODVVHV� 

&RQWDFW�'HWDLOV 
$VLDQ�0HQ 0U�3DEOD ��������������� 
2YHU���·V�*URXS 0RQGD\�WR�)ULGD\�IURP������a������SP� 

)RRWOLJKWV�6WDJH�6FKRRO )D\H�(OOLRWW ��������������� 
 $QQH�*HRUJH ��������������� 
9DULRXV�W\SHV�RI�GDQFLQJ�FODVVHV��IRU�DOO�DJHV�DQG�DELOLWLHV�LQ�WKH�0LGGOH�DQG�%DFN�%D\V��DOO�
GD\� RQ� 6DWXUGD\� DQG� RQ� 7XHVGD\�)ULGD\� HYHQLQJV�� 6HH� WKH� ERWWRP� RI� SUHYLRV� SDJH� IRU�
IXUWKHU�GHWDLOV� 

60&�)ULHQGVKLS�&OXE (LUO\V�6PLWK ��7%$� 
 :HGQHVGD\�DIWHUQRRQ�LQ�WKH�0LGGOH�%D\�IURP������a������SP 

%URZQLHV +HOHQ�&KHVVKLUH���������������� 
 :HGQHVGD\�LQ�WKH�%DFN�%D\�IURP������a������SP 

*XLGHV $PDQGD�-HQNLQV ��������������� 
 0HHW�RQ�:HGQHVGD\�LQ�WKH�0LGGOH�%D\�IURP������a������SP 

3DUHQW�DQG�7RGGOHU�*URXS 6DUDK�/LGGOH ��������������� 
 7KXUVGD\�LQ�WKH�%DFN�DQG�0LGGOH�%D\V�IURP������a������SP 

6FRXWV�0DWW�%DNHU� (-PDLO�6FRXWV���'HUE\#RXWORRN�FRP 
 7KXUVGD\�LQ�WKH�%DFN�%D\�IURP������a������SP 

&XEV��1HOVRQ�3DFN��6DP�5H\QROGV�(-PDLO�&XEV���'HUE\#RXWORRN�FRP 
 7XHVGD\�LQ�WKH�%DFN�%D\�IURP������a������SP 

%HDYHUV /HVOH\�+ROPHV �������������� 
 7KXUVGD\�LQ�WKH�%DFN�%D\�IURP������a������SP 

/LYHZHOO .HOOLH�7RZQHV ���������������RU�OLYHZHOO#GHUE\�JRY�XN� 
 0RQGD\�LQ�WKH�%DFN�%D\�IURP������a������SP� 

)UHH�VXSSRUW�ZLWK�ORVLQJ�ZHLJKW�DQG�KHDOWK\�OLIHVW\OH�FKDQJHV�IRU�WKRVH�UHJLVWHU�ZLWK�D�'HU�
E\�&LW\�*3�SUDFWLFH� 

3OHDVH�DGYLVH�WKH�(GLWRU�LI�WKHUH�DUH�DQ\�FKDQJHV� 



&+85&+�0,1,67(5�$1'�&217$&7�'(7$,/6�������� 

0LQLVWHU 9DFDQF\ 

6HFUHWDU\ -XOLH�)URJJDWW ������ 

6WHZDUGV -XOLH�)URJJDWW $PDQGD�-HQNLQV 
 0DUJDUHW�3ODWW :HQG\�5RH 
 ,DQ�6DQW 0HODQLH�6DQW 

&KXUFK�&RXQFLO -RKQ�$UFKHU &ROLQ�$WWHQERURXJK 
 (YH�'XGGHQ 9LQFHQW�0DUWLQ 
 ,YDQ�9LFNHUVWDII 0HOYLQ�:RUWRQ  

6DIHJXDUGLQJ -XOLH�)URJJDWW ������ 

5RRP�%RRNLQJV 0HODQLH�6DQW ������ 

:HEPDVWHU 9LQFHQW�0DUWLQ ������ 

:HOFRPH�&HQWUH 
0DQDJHU :HQG\�5RH ������ 

3UD\HU 
&R-2UGLQDWRU 5HY·G�(LOHHQ�%DQJD\��$FWLQJ� 

1HZVOHWWHU�(GLWRU ,DQ�6DQW ��������LDQ�VDQW#QWOZRUOG�FRP� 

· GHQRWHV�PHPEHUV�RI�WKH�&KXUFK�&RXQFLO�DORQJ�ZLWK�WKH�7UHDVXUHU� 

-XVW�WR�FKHHU�\RX�XS��ZH�WKRXJKW�ZH�ZRXOG�VKDUH�WKHVH�ZLWK�\RX��7KH\�DUH�&KULV�
WLDQ�RQH-OLQHUV��1RW�VXUH�KRZ�ORQJ�ZH�FDQ�NHHS�WKLV�VHFWLRQ�JRLQJ��VR�LI�\RX�ZDQW�
WR�KHOS��SOHDVH�NHHS�D�ORRN�RXW�IRU�PRUH��<RX�PD\�KDYH�VHHQ�VRPH�RI�WKHVH�EH�
IRUH 

7KH�FRQFHUW�KHOG�LQ�WKH�)HOORZ�
VKLS� +DOO� ZDV� D� JUHDW� VXFFHVV��
6SHFLDO�WKDQNV�DUH�GXH�WKH�0LQ�
LVWHU·V� GDXJKWHU�� ZKR� ODERXUHG�
WKH�ZKROH�HYHQLQJ�DW�WKH�SLDQR��
ZKLFK�DV�XVXDO�IHOO�XSRQ�KHU� 


