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6HFUHWDU\�   0DUJDUHW�$UPHV�������������� 
      E�DUPHV#QWOZRUOG�FRP 

7UHDVXUHU�   -RKQ�*LEERQV��������������  
      MPJLEERQV#KRWPDLO�FRP 

+DOO�%RRNLQJV�  %ULDQ�$UPHV��������������  
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6HFUHWDU\�   +XJK�/H�)DQX�������������� 
      EKXUFVHFUHWDU\#JPDLO�FRP 

7UHDVXUHU�   &KULVWLQH�$OOHQ��������������  
      EKXUFWUHDVXUHU#\DKRR�FRP 

3DVWRUDO�&DUH  .DUHQ�6PLWK�������������� 
&RRUGLQDWRU�   NSPVPLWK#KRWPDLO�FRP 

+DOO�%RRNLQJV�  %ULGJHW�0LWFKHOO�������������� 
      EULGJHW�UMP#VN\�FRP 
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)OHHW�DQG�%HDFRQ�+LOO�8QLWHG�5HIRUPHG�&KXUFKHV 
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'HDU�)ULHQGV 

$IWHU�HLJKW�DQG�D�KDOI�\HDUV��WKLV�LV�P\�ILQDO�SDVWRUDO�
OHWWHU�IURP�WKH�FKXUFK�PDQVH� 

2YHU�WKH�SDVW�IHZ�\HDUV�,�KDYH�DGGUHVVHG�LVVXHV�RI�
'LVFLSOHVKLS�� 6HUYLFH�� )RUJLYHQHVV�� 5HVXUUHFWLRQ��
0LVVLRQ��6DOYDWLRQ��+RVSLWDOLW\��DQG�RI�FRXUVH�/RYH���
+RZHYHU�� ,�ZDQW� WR� OHDYH� \RX�ZLWK�P\� WKRXJKWV� RQ�
WKH�PRVW�GLIILFXOW�DVSHFW�RI�EHLQJ�D�&KULVWLDQ��WKDW�LV��
7UXVW�LQ�*RG�� 

· 'R�QRW�WUXVW�LQ�KXPDQ�SRZHU��EXW�7UXVW�LQ�*RG¶V�3RZHU��)DLWKIXOQHVV� 

:KHQ�D�PLQLVWHU� OHDYHV�� WKH�EXUGHQ�RI� UHVSRQVLELOLW\�ZHLJKV�KHDYLO\�RQ� WKH�
(OGHUV���+XPDQ�YRLFHV�FDQ�EH�ORXG�RU�VRIW��VWULGHQW�RU�UHIOHFWLYH��EXW�WKH�PRVW�
LPSRUWDQW�VNLOO�IRU�\RXU�(OGHUV��DQG�IRU�WKH�PHPEHUV�RI�WKH�FRQJUHJDWLRQ��LV�WR�
WUXVW� LQ�*RG¶V�SRZHU�� �:H�DOO�ZDQW�FRQWURO�RYHU�RXU� OLYHV��DQG� LQGHHG�IXWXUH�
PLQLVWU\—DQG�,�FDQ�UHODWH�WR�WKDW�PRUH�WKDQ�DQ\RQH�HOVH�� �,�GLG�QRW�ZDQW� WR�
UHWLUH� DW� WKLV�PRPHQW� GXH� WR� /RQJ�&RYLG�� EXW� ,� NQRZ� WKDW�*RG� LV� D� IDLWKIXO�
*RG��DQG� ,� KDYH� OHDUQHG� WR� UHOLQTXLVK�P\�FRQWURO� DQG� WUXVW� WKDW�*RG�KDV�D�
JUHDWHU�SXUSRVH�IRU�PH���$V�D�VHUYDQW�RI�WKH�.LQJGRP�,�SUD\�WKDW�RXU�KXPDQ�
GHVLUH�IRU�FRQWURO�DQG�RUJDQLVDWLRQ�ZLOO�QRW�SUHYDLO��DQG�WKDW�ZH�FDQ�OHDUQ�WR�
WUXVW�RXU� IDLWKIXO�*RG�DQG�VHQVH�*RG¶V�SXUSRVH� IRU�XV� LQ� WKH�QH[W�SKDVH�RI�
PLQLVWU\�DW�)OHHW�DQG�%HDFRQ�+LOO�8QLWHG�5HIRUPHG�&KXUFKHV� 

· 'R�QRW�WUXVW� LQ�KXPDQ�SURPLVHV��EXW�7UXVW�LQ�WKH�3RZHU�RI�*RG¶V�+RO\�
6SLULW��'LVFHUQPHQW� 

'LVFHUQPHQW� LV�D�ZRUG�WKDW� ,� WKLQN� LV�PDLQO\�XVHG� LQ�UHOLJLRXV�FLUFOHV��ZKHUH�
ZH�µGLVFHUQ¶�ZKDW�*RG�LV�WU\LQJ�WR�VD\�WR�XV���7KLV�LV�GRQH�E\�WKH�UHYHODWLRQ�RI�
WKH�+RO\�6SLULW�ZLWKLQ�HDFK�RQH�RI�XV���,W�LV�WKDW�LQQHU�YRLFH��WKDW�LQQHU�VHQVH�
RI�ZKDW�ZH�VKRXOG�EH�GRLQJ��DV�WKRXJK�*RG�LV�VSHDNLQJ�WR�XV�SHUVRQDOO\�YLD�
D�����PRELOH�SKRQH�QHWZRUN� 

,Q�WKH�FRPLQJ�PRQWKV�WKHUH�ZLOO�EH�ORWV�RI�GLVFXVVLRQV�DERXW�KRZ�WR�ZRUVKLS��
XQGHUWDNH�PLVVLRQ��DQG�DGGUHVV�WKH�KXPDQ�QHHGV�RI�*RG¶V�SHRSOH��ZKHWKHU�
ORFDOO\�RU�JOREDOO\���:H�VKRXOG�QHYHU�PDNH�GHFLVLRQV�RII�RXU�RZQ�EDW��IRU�WKLV�
LV�VD\LQJ�WKDW�ZH�DUH�JUHDWHU�WKDQ�*RG��EXW�ZH�VKRXOG�DOZD\V�SDXVH��DQG�DVN�
RXUVHOYHV�µZKDW�ZRXOG�*RG�ZDQW�PH�WR�GR"¶��+XPDQ�SURPLVHV�FDQ�HDVLO\�EH�
EURNHQ��IRU�ZH�DUH�LPSHUIHFW��EXW�*RG¶V�SURPLVHV�IRU�XV�DUH�QHYHU�EURNHQ���,�
SUD\� WKDW�RXU�KXPDQ�GHVLUH� WR�VHHN� WKH� ULJKW�GHFLVLRQV�PD\�EH�ZUDSSHG� LQ�
WKH�GLVFHUQPHQW�DQG�WUXVW�WKDW�*RG¶V�+RO\�6SLULW�EULQJV�WR�HDFK�RQH�RI�XV� 

,Q�7RXFK�6XPPHU������SDJH�� 
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· 'R�QRW�WUXVW�LQ�KXPDQ�GHFLVLRQV��EXW�7UXVW�LQ�*RG¶V�7LPH��.RLQRQLD� 

,�KDYH�SUHDFKHG�RQ�WKLV�VXEMHFW�EHIRUH��EXW�ZH�WUXO\�QHHG�WR�JUDVS�WKH�GLIILFXOW�
FRQFHSW� RI�.RLQRQLD��*RG¶V� WLPH�� � ,Q� WKH�2OG� 7HVWDPHQW�� WKH� SURSKHWV�� WKH�
.LQJV��WKH�+HEUHZV��0RVHV�DQG—\HV—$EUDKDP��DOO� UHDOLVHG�WKDW�WUXVWLQJ� LQ�
*RG¶V�WLPH�LV�WKH�ULJKW�WKLQJ�WR�GR���7KH�GLVFLSOHV�LQ�WKH�1HZ�7HVWDPHQW��DQG�
DOO� RI� -HVXV¶� IROORZHUV� ORRNHG� WR� -HVXV� DQG� ZHUH� KRUULILHG� ZKHQ� KH� ZDV�
FUXFLILHG��EXW�-HVXV� WUXVWHG�*RG�DQG�DIWHU�SDLQ�DQG�GHDWK�QHZ� OLIH�HPHUJHG�
WKURXJK�+LV� UHVXUUHFWLRQ�� �:H�DUH� LPSDWLHQW� SHRSOH�� EXW� WKLV� LV� WKH� WUXVW�ZH�
PXVW� EULQJ� EHIRUH� *RG�� � 7UXVWLQJ� WKDW� LQ� *RG¶V� KDQGV� DQG� LQ� *RG¶V� WLPH��
WKURXJK�GLVFHUQPHQW�DQG�IDLWKIXOQHVV�� LW�ZLOO�EH�*RG�ZKR�ZLOO�SUHYDLO�� �7KLV�LV�
WKH�PRVW�GLIILFXOW�RI�DOO��EXW� LI�ZH�DUH�WR�EH�VKLQLQJ�EHDFRQV�RI� OLJKW��ZH�PXVW�
WUXVW�LQ�*RG¶V�SODQ�IRU�XV� 

,W�KDV�EHHQ�WKHVH�WKUHH�DVSHFWV�RI�WUXVW�WKDW�,�KDYH�EHHQ�UHIOHFWLQJ�RQ�ZLWKLQ�
P\� OLIH��P\�PLQLVWU\��DQG�ZKDW� WKH�IXWXUH�KROGV�� �$W� WKLV�SRLQW� ,�KDYH�QR� LGHD�
ZKDW�VKDSH�P\�OLIH�PD\�WDNH��EXW�,�ZLOO�WUXVW�*RG� 

0\�SUD\HU� IRU� \RX�DV�PHPEHUV�DQG� IULHQGV�RI� WKH� WZR�FKXUFKHV�� LV� WKDW� \RX�
UHPDLQ� IDLWKIXO� WR� *RG�� GLVFHUQ� *RG¶V� WKRXJKWV� WKURXJK� WKH� JXLGDQFH� RI� WKH�
+RO\�6SLULW��DQG�UHFRJQLVH�WKDW�*RG¶V�WLPH�LV�WKH�ULJKW�WLPH� 

$W�WKH�ULJKW�WLPH��*RG�ZLOO�SURYLGH�\RXU�QHHGV� 
�3VDOP������� 

%OHVVLQJV� WR�\RX�DOO�QRZ��DQG�ZKDWHYHU�*RG�EULQJV� WR�\RX� LQ� IHOORZVKLS�DQG�
0LQLVWU\� 

5XWK�[[

 $�6HUYLFH�RI�&HOHEUDWLRQ�	�
7KDQNVJLYLQJ�IRU�WKH�0LQLVWU\�RI�

5HYHUHQG�5XWK�'LOORQ 
WRRN�SODFH�RQ�6DWXUGD\����-XQH�

�����DW���SP�RQ�=RRP� 

7KH�UHFRUGLQJ�RI�WKLV�VHUYLFH�LV�QRZ�
DYDLODEOH�RQ�WKH�)OHHW�DQG�%HDFRQ�
+LOO�85&�<RX7XEH�FKDQQHO�DQG�RQ�

RXU�FKXUFK�ZHEVLWHV� 

 

5XWK¶V�1HZ�$GGUHVV� 

1R���3RLQW�LQ�9LHZ�&RWWDJHV 
6XPPHU�/DQH 
(;0287+ 
(;���%' 
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35$<(5�*5283 

7KH�PRQWKO\�3UD\HU�
*URXS�ZLOO�PHHW�RQ�
=RRP�RQ�0RQGD\V� 
DW����DP�RQ�WKH�

IROORZLQJ�GDWHV� 

���-XO\����$XJXVW�����6HSWHPEHU 
��QG�0RQGD\�RI�WKH�PRQWK� 

&RPH�DQG�MRLQ�XV�IRU����PLQXWHV�RI�
TXLHW�PHGLWDWLRQ� 

5(*8/$5�0((7,1*6� 
&217,18,1*�21�=220 
$OWKRXJK�ERWK�FRQJUHJDWLRQV�

H[SHFW�WR�UHVXPH�ZRUVKLSSLQJ�LQ�
WKHLU�FKXUFK�EXLOGLQJV�ZLWKLQ�WKH�
QH[W�IHZ�ZHHNV��WKH�PRQWKO\�

3UD\HU�*URXS�DQG�WKH�1XUWXUH�
*URXS�ZLOO�FRQWLQXH�WR�PHHW�RQ�

=RRP�IRU�WKH�WLPH�EHLQJ��� 
�3OHDVH�QRWH�WKH�QHZ�WLPH—���DP�� 

¶185785(�<285�)$,7+¶�
*5283 

&RQWLQXLQJ�RXU�VHULHV�RQ�WKH�
SURSKHWV��WKH�JURXS�ZLOO�PHHW�RQ�
=RRP�RQ�0RQGD\V�DW����DP�RQ�

WKH�IROORZLQJ�GDWHV� 

���-XO\�����$XJXVW�����6HSWHPEHU 
��UG�0RQGD\�RI�WKH�PRQWK� 

)RU�PRUH�LQIRUPDWLRQ�DERXW�WKH�
JURXS��VHH�SDJH��� 

127,&(�%2$5' 

  &2))((�0251,1*6— 
)/((7�85& 

2XU�ZHHNO\�FRIIHH�PRUQLQJV�KDYH�
UHVXPHG�DQG�DUH�QRZ�PHHWLQJ�� 
RQ�:HGQHVGD\�PRUQLQJV�� 

���DP—���QRRQ�LQ�WKH�FKXUFK�KDOO� 

1XPEHUV�DUH�OLPLWHG�ZKLOH�&RYLG�
UHVWULFWLRQV�DUH�LQ�SODFH��VR�EH�
VXUH�WR�UHVHUYH�\RXU�SODFH��E\�

SKRQLQJ�-RKQ�*LEERQV� 
�������������� 

&RPH�DORQJ—PHHW�\RXU�IULHQGV—
PDNH�QHZ�RQHV� 

&2))((�0251,1*6— 
%($&21�+,//�85& 

2FFDVLRQDO�FRIIHH�PRUQLQJV�DUH�
QRZ�EHLQJ�KHOG�LQ�WKH�FKXUFK�

JDUGHQ���1H[W�RQH� 
6DWXUGD\�����-XO\�� 

����—���DP 
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:(/&20,1*�285�/2&.'2:1�%$%,(6 

+HUH�DUH�VRPH�ORYHO\�SKRWRV�RI�WKH�\RXQJHVW�
PHPEHUV�RI�RXU�FKXUFK�IDPLOLHV���ERUQ�GXULQJ�
WKH�SDQGHPLF��� 

2Q�WKH�ULJKW��3HWHU� 6]DER��VRQ�RI�,VWYDQ�DQG�
$QLWD� 6]DER�� LV� VL[� PRQWKV� ROG�� DQG� ZLOO� EH�
MRLQLQJ�WKH�FRQJUHJDWLRQ�DW�%HDFRQ�+LOO�IRU�WKH�
ILUVW�WLPH�RQ��WK�-XO\� 

 

 

 

 

 

 

$OVR�SLFWXUHG� �OHIW�� LV�VHYHQ�PRQWK�ROG� ,VDDF�
'XPEOHWRQ� ZLWK� ELJ� EURWKHU� /XNH�� VRQV� RI�
0DWWKHZ� DQG� 5HEHFFD� 'XPEOHWRQ� RI� )OHHW�
85&�� � $FFRUGLQJ� WR� WKHLU� 'DG�� WKH� EURWKHUV�
DUH�DOUHDG\�JUHDW�SDOV� 

:H¶UH�ORRNLQJ�IRUZDUG�WR�JHWWLQJ�WR�NQRZ�3HWHU�DQG�,VDDF�LQ�WKH�FRPLQJ�PRQWKV� 

5(0(0%(5�0( 

6W�3DXO¶V�&DWKHGUDO�KDV�ODXQFKHG�5HPHPEHU�0H��DQ�RQOLQH�
ERRN�RI�UHPHPEUDQFH�IRU�WKRVH�ZKR�KDYH�GLHG�DV�D�UHVXOW�RI�
WKH� &29,'-��� SDQGHPLF�� � 3HRSOH� RI� DOO� IDLWKV�� EHOLHIV� RU�
QRQH�DUH�LQYLWHG�WR�FRQWULEXWH�WR�5HPHPEHU�0H� 

+5+�7KH�3ULQFH�RI�:DOHV��ZKR�UHFRUGHG�D�YLGHR�PHVVDJH��
VDLG�� ³7KLV� YLUWXDO� ERRN�RI� UHPHPEUDQFH� LV�KHUH�QRW� MXVW� WR�
UHFDOO� RXU� ORVV� DQG� VRUURZ�� EXW� DOVR� WR� EH� WKDQNIXO� IRU�

HYHU\WKLQJ�JRRG�WKDW�WKRVH�ZH�KDYH�ORYHG�EURXJKW�LQWR�RXU�OLYHV�´ 

)DPLO\��IULHQGV�DQG�FDUHUV�RI�WKRVH�ZKR�KDYH�GLHG�FDQ�VXEPLW��IUHH�RI�FKDUJH��
WKH�QDPH��SKRWRJUDSK�DQG�D�VKRUW�PHVVDJH�LQ�KRQRXU�RI�D�GHFHDVHG�SHUVRQ�
YLD�WKH�5HPHPEHU�0H�ZHEVLWH���7KH�GHFHDVHG�SHUVRQ�PXVW�KDYH�EHHQ�OLYLQJ�
LQ�WKH�8.���5HPHPEHU�0H�ZLOO�EH�RSHQ�IRU�HQWULHV�IRU�DV�ORQJ�DV�QHHGHG�DQG�LW�
LV�DOVR�LQWHQGHG�WKDW�WKH�VLWH�ZLOO�EHFRPH�D�SK\VLFDO�PHPRULDO�DW�WKH�&DWKHGUDO������������������������������������������
)RU�PRUH�LQIRUPDWLRQ��VHH��KWWSV���ZZZ�UHPHPEHUPH�����XN� 
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2XU�FXUUHQW�VHULHV��‘Standing in the Sandals of the Prophets’ 
:KDW�ZDV�GLVFXVVHG�LQ�UHFHQW�VHVVLRQV" 

:H� KDYH� KDG� DQ� LQWULJXLQJ� FRXSOH� RI� VHVVLRQV� LQ� UHFHQW�
PRQWKV�RQ�WKH�ERRN�RI�1HKHPLDK��DV�WKH�ILUVW�ERRN�RI�VRPH�
OHVVHU�NQRZQ�WH[WV�ZH�DUH�GLVFXVVLQJ�LQ�WKH�1XUWXUH�*URXS���
:H�GLVFRYHUHG� WKDW�1HKHPLDK�ZDV�ERUQ� LQ�H[LOH�XQGHU� WKH�
FRPPDQG� RI� WKH� 3HUVLDQV� ZKR� KDG� GHIHDWHG� WKH�
%DE\ORQLDQV�� �*RG¶V�SHRSOH�UHWXUQHG�WR� WKH�3URPLVHG�/DQG�
LQ� WKUHH� GLVWLQFW� ZDYHV� LQ� WKH� �WK� DQG� �WK� FHQWXULHV� %&���
1HKHPLDK¶V�VWRU\�LV�DERXW�WKH�WKLUG�ZDYH�DQG�WKH�UHEXLOGLQJ�
RI�WKH�FLW\�ZDOO�LQ�-HUXVDOHP� 

:H�EXLOW�D�ZRUG�SLFWXUH�RI�WKH�FKDUDFWHU�RI�1HKHPLDK�IURP�RXU�UHDGLQJV���(YHQ�
WKRXJK�KH�ZDV�EURXJKW�XS�LQ�H[LOH�KH�KDG�D�VWURQJ�UHOLJLRXV�IDLWK��GHYRWHG�WR�
IROORZLQJ� *RG¶V� ZD\� WKURXJK� SUD\HU� DQG� DFWLRQ�� � 7KH� VWRU\� RSHQV� DW� WKH�
3HUVLDQ�.LQJ¶V�ZLQWHU�SDODFH�LQ�WKH�FLW\�RI�6XVD��ZKLFK�KDG�EHHQ�PHQWLRQHG�LQ�
'DQLHO���1HKHPLDK�ZDV�D�VHQLRU�LQIOXHQWLDO�RIILFLDO�DV�FXSEHDUHU�WR�WKH�.LQJ� 

7KH�UHJDUG�LQ�ZKLFK�KH�ZDV�KHOG� LV�UHYHDOHG�LQ� WKH�VXSSRUW� WKH�3HUVLDQ�.LQJ�
JDYH� KLP� WR� HQVXUH� D� VDIH� SDVVDJH� WR� -HUXVDOHP� IRU� KLV� YLVLW�� � 1HKHPLDK�
FRPHV� RYHU� DV� D� VKUHZG�� RUJDQLVHG� OHDGHU�� � +H� RYHUFRPHV� DOO� VRUWV� RI�
RSSRVLWLRQ�IURP�ORFDO�WULEH�OHDGHUV��ZKR�PRFN�DQG�ULGLFXOH�KLV�HIIRUWV�WR�UHEXLOG�
-HUXVDOHP�� DQG� IURP� WKH� ,VUDHOLWHV� WKHPVHOYHV�� ZKR� ZDYHU� IURP�
HQWKXVLDVWLFDOO\�HPEUDFLQJ�WKH�ZRUN�WR�EHLQJ�IHDUIXO�RI�WKH�PLJKW�RI�WKH�RXWVLGH�
WULEHV�� DQG� EHFRPLQJ� ZHDU\� RI� WKH� WDVN�� �:H� FRXOG� LGHQWLI\� ZLWK� WKHVH� �WK�
FHQWXU\�SHRSOH�DV�ZH�ZRUN�WR�UHEXLOG�RXU�SUHVHQFH�DV�FKXUFK�LQ���VW�FHQWXU\�
(QJODQG� 

:H�DOVR�KDG�D�VKRUW�GLVFXVVLRQ�DERXW�-HUXVDOHP—VR�RIWHQ�PHQWLRQHG� LQ�WKH�
1HZ�7HVWDPHQW—DQG�ZKHWKHU�ZH�XQGHUVWRRG�RU�NQHZ�PXFK�DERXW�LW�DV�D�FLW\���
7KH�PDS�ZH�ORRNHG�DW�VKRZHG�WKH�GLYLVLRQ�RI�ODERXU�WR�EXLOG�WKH�ZDOO��DQG�ZH�
FRXOG� VHH� WKH� (DVW� *DWH�� ZKLFK� LV� WKRXJKW� WR� EH� WKH� JDWH� E\� ZKLFK� -HVXV�
HQWHUHG�WKH�FLW\�RQ�3DOP�6XQGD\� 

:KDW¶V�1H[W" 

:H�PHHW�DJDLQ�RQ�0RQGD\� ��� -XO\� DW� ��� DP� RQ� =RRP���+DYH�D�FKDW�ZLWK�
VRPH�RI�WKH�FKXUFK�PHPEHUV�IURP�ERWK�FKXUFKHV�ZKR�KDYH�DWWHQGHG—,�KRSH�
WKH\�ZLOO�HQFRXUDJH�\RX�WR�FRPH�DORQJ�WR�OLVWHQ��HQMR\�IHOORZVKLS�DQG�JURZ�LQ�
GLVFLSOHVKLS�DV�\RX�EULQJ�\RXU�SRLQW�RI�YLHZ�RQ�WKH�ERRN�RI�$PRV���1RWHV�DUH�
VHQW�RXW�LQ�DGYDQFH�VR�WKDW�\RX�KDYH�DQ�LGHD�RI�ZKDW�PLJKW�EH�GLVFXVVHG� 

.DUHQ�6PLWK 

,Q�7RXFK�6XPPHU������SDJH�� 
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*2/'(1�-277,1*6�12����µ$//�7+,1*6�%5,*+7�$1'�%($87,)8/¶ 

7KH�WKLUG�LQ�D�VHULHV�RI�UHPLQLVFHQFHV�E\�%HUQDUG�DQG�0DYLV�3RWWHU��PDUNLQJ�
WKHLU����\HDUV�RI�PHPEHUVKLS�DW�)OHHW�85&� 

:KHQ�UHIOHFWLQJ�RQ�RXU�VSHFLDO�PHPRULHV� IURP�WKH�SDVW����\HDUV�� WKH�K\PQ�
µ$OO�WKLQJV�EULJKW�DQG�EHDXWLIXO¶�FRPHV�WR�PLQG�IRU�WKUHH�SDUWLFXODU�UHDVRQV� 

����3ULRU�WR�������0RWKHUV�'D\�
JLIWV� ZHUH� XVXDOO\� SRVLHV� RI�
ZLOG� IORZHUV� SLFNHG� E\� WKH�
-XQLRU� &KXUFK� VWDII� IURP�
DURXQG�WKH�ORFDO�DUHD���,W�ZDV�
GHFLGHG� LQ�WKLV�SDUWLFXODU�\HDU�
WR� GR� VRPHWKLQJ� GLIIHUHQW�� � $�
FDUG� ZDV� SURGXFHG� ZLWK� WKH�
ZRUGV�DQG�PXVLF�RI�µ$OO�WKLQJV�
EULJKW� DQG� EHDXWLIXO¶�� � 7KH�
VLQJOH� FDUG� ZDV� WKH� VL]H�
LOOXVWUDWHG��OHIW���)URP�FRPPHQWV�
UHFHLYHG�� WKH\� ZHUH� PXFK�
DSSUHFLDWHG�E\�WKH�UHFLSLHQWV� 

������2XU� &KXUFK� WRRN� LWV� WXUQ�
ZLWK�WKH�RWKHU�FKXUFKHV�LQ�WKH�
WRZQ� WR� OHDG� WKH� ZHHNO\�
6XQGD\� $IWHUQRRQ� 6HUYLFH� DW�
)OHHW� +RVSLWDO�� � ,W� ZDV� D�
VLPSOH�VHUYLFH��ZKLFK�LQFOXGHG�
K\PQV�� SUD\HUV� DQG� %LEOH�
UHDGLQJV���8VXDOO\�WKH�SDWLHQWV�
ZHUH� LQYLWHG� WR� FKRRVH� D�
K\PQ�� DQG� RQH� RI� WKH� PRVW�
SRSXODU� ZDV� µ$OO� WKLQJV� EULJKW�
DQG� EHDXWLIXO¶�� � :K\"� � 7KH�
H[SODQDWLRQ� ZDV�� µ:H� VDQJ� LW�

LQ�6XQGD\�6FKRRO¶��7KH\�UHPHPEHUHG�WKH�ZRUGV�DQG�WXQH��VR�WKH\�ZHUH�DEOH�
WR�MRLQ�LQ�DQG�IHHO�WKDW�WKH\�KDG�PDGH�D�FRQWULEXWLRQ�WR�WKH�6HUYLFH� 

�����$V�SDUW�RI�WKH�$QQXDO�&DUQLYDO�&HOHEUDWLRQV��)OHHW�	�&URRNKDP�&KULVWLDQ�
&RXQFLO� MRLQHG� ZLWK� WKH� &DUQLYDO� &RPPLWWHH� WR� SUHVHQW� D� µ6RQJV� RI� 3UDLVH¶�
(YHQLQJ¶� RQ� WKH� )DLUJURXQG� 'RGJHP� 7UDFN�� � �/DWWHUO\� LW� ZDV� KHOG� LQ� WKH�
&DUQLYDO�0DUTXHH����(DFK�&KXUFK�ZDV�DVNHG�WR�SURYLGH�VRPHRQH�WR�FKRRVH�
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D�K\PQ�DQG�DQQRXQFH�LW�� �2XU�UHSUHVHQWDWLYH�RQ�RQH�RFFDVLRQ�ZDV�D�-XQLRU�
&KXUFK�PHPEHU��(PPD�*LEERQV���ZKR�FKRVH�µ$OO�WKLQJV�EULJKW�DQG�EHDXWLIXO���
)URP� ZKDW� ,� UHPHPEHU�� (PPD� ZDV� SUREDEO\� RQH� RI� WKH� \RXQJHVW� HYHU� WR�
SHUIRUP�WKLV�WDVN��ZKLFK�ZDV�PXFK�DSSUHFLDWHG��DV�ZDV�WKH�K\PQ� 

%HUQDUG�DQG�0DYLV�3RWWHU��)OHHW�85& 

2YHU�WKH�\HDUV�FRS\ULJKW�DQG�UHSURGXFWLRQ�ODZV�KDYH�FKDQJHG��DV�KDYH�UXOHV�RQ�WKH�
SLFNLQJ� RI�ZLOG� IORZHUV� HWF�� �2UJDQLVDWLRQV�KDYH� FKDQJHG�ERWK� LQ� QDPH�DQG� LQSXW—
VRPH�ZRXOG�VD\�QRW�DOZD\V�IRU�WKH�EHVW� 

$�35$<(5�)25�$�0((7,1*�21�$�6800(5�(9(1,1*�$6�:(�
(0(5*(�)520�7+(�3$1'(0,& 

/RUG�� DV� DQRWKHU� JORULRXV� VXPPHU� GD\� GUDZV� WR� D� FORVH��ZH�
WKDQN� \RX� IRU� WKH� RSSRUWXQLW\� WR� PHHW� KHUH� WRGD\�� IROORZLQJ�
PDQ\�DQ[LRXV�PRQWKV�RI�UHVWULFWLRQV�WR�RXU�OLYHV�DV�D�UHVXOW�RI�
WKH�&29,'�YLUXV� 

:H� KDYH� DOO� QRWLFHG�� DQG� JLYH� WKDQNV� IRU�� WKH� ZDUP� ORYLQJ�
FDULQJ� VSLULW� NLQGOHG� E\� WKH� UHVWUDLQWV� RI� WKH� YLUXV�� � 0DQ\� YROXQWHHUV�
VSRQWDQHRXVO\�URVH�WR�WKH�RFFDVLRQ�WR�NHHS�DQ�H\H�RQ�WKHLU�QHLJKERXU��RIWHQ�
DW�ULVN�WR�WKHPVHOYHV��EXW�ZLWK�JUHDW�FRXUDJH��GHGLFDWLRQ�DQG�FRPPLWPHQW�WR�
KHOS�WKRVH�OHVV�DEOH�WR�PDQDJH�WKH�&29,'�UHVWULFWLRQV�DQG�DOO�WKH�GLIILFXOWLHV�
WKH\�SUHVHQWHG� 

0DQ\� IULHQGVKLSV�KDYH�EHHQ� IRUPHG�EHFDXVH�RI� WKH�FDUH�DQG�KHOS�JLYHQ� WR�
WKH�KRXVHERXQG��IUDLO��ORQHO\��KRPHOHVV�DQG�WKRVH�ZLWK�KHDOWK�SUREOHPV���0D\�
WKH\�NQRZ�\RX�DUH�DOZD\V�DW�WKHLU�VLGH�WR�VXSSRUW��SURWHFW�DQG�JXLGH�WKHP�DV�
WKH\� ZUHVWOH� VHOIOHVVO\� ZLWK� D� YDULHW\� RI� FKDOOHQJLQJ� SUREOHPV� FRQIURQWLQJ�
WKHP�GD\�E\�GD\� 

:H�DVN�WKDW�\RX�PDNH�RXU�OLYHV�LQWR�UD\V�RI�VXQVKLQH�WR�EULQJ�MR\��SHDFH�DQG�
FRPIRUW�WR�DOO�ZH�HQFRXQWHU�LQ�RXU�GDLO\�OLYHV� 

$PHQ 

0LFKDHO�2UFKDUG��%HDFRQ�+LOO�85& 



*8$5',$1�2)�7+(�0$621�%((6 

$ERXW�IRXU�\HDUV�DJR�0RUD\�JDYH�PH�WKH�EHVW�&KULVWPDV�SUHVHQW�HYHU���+H�
HQUROOHG�PH�DV�D�*XDUGLDQ�RI�0DVRQ�%HHV� 

0DVRQ� EHHV� DUH� QDPHG� IRU� WKHLU� KDELW� RI� XVLQJ� PXG� RU� RWKHU� µPDVRQU\¶�
SURGXFWV� LQ� FRQVWUXFWLQJ� WKHLU� QHVWV�� ZKLFK� DUH�PDGH� LQ� QDWXUDOO\� RFFXUULQJ�
JDSV�VXFK�DV�EHWZHHQ�FUDFNV�LQ�VWRQHV�RU�RWKHU�VPDOO�GDUN�FDYLWLHV���7KHVH�
EHDXWLIXO�EHHV�GR�QRW�VWLQJ�RU�FDXVH�DQ\�QXLVDQFH�WR�XV�ZKLOH�ZH�DUH�VLWWLQJ�
LQ� WKH� JDUGHQ�� WKH\� RQO\� UHTXLUH� D� VDIH� SODFH� IRU� WKHLU� UHOHDVH� ER[�� ZLWK�
DGMDFHQW�QHVWLQJ�WXEHV��ORFDO�IORZHUV�DQG�EORVVRP��� 

7KDW� &KULVWPDV� ,� ZDV� JLYHQ� WKH� UHOHDVH� ER[�
DQG� QHVWLQJ� WXEHV� LQ� D� SLSH—DQG� WKHQ� WKH�
SURFHVV� EHJDQ�� � ,Q� ODWH� 0DUFK� WKH� QHZ�
FRFRRQV�DUULYHG�E\�SRVW���:H�SXW�WKHP�LQ�RXU�
FRRO�JDUDJH�XQWLO�WKH�HQG�RI�$SULO��WKHQ�ZH�SXW�
WKHP�RXW� LQ� WKHLU� UHOHDVH� ER[� DQG�ZDLWHG�� � ,W�
ZDV� ZRQGHUIXO� WR� VHH� WKDW� DV� VRRQ� DV� RXU�
DSSOH� EORVVRP� FDPH� RXW� WKH� PDOHV� VWDUWHG�
EX]]LQJ�DERXW�WKH�UHOHDVH�ER[�WU\LQJ�WR�ZDNH�
XS� WKH� IHPDOHV—D� YHU\� URPDQWLF� SURFHGXUH��
DV�WKH\�ELWH�WKHLU�ERWWRPV�WR�PDNH�WKHP�KDWFK� 

2QFH�WKH�IHPDOHV�ZDNH�XS�WKH\�PDWH��WKHQ�OD\�HJJV�XQWLO�WKH\�GLH�DERXW���-
���ZHHNV�ODWHU���7KH\�ZRUN�WLUHOHVVO\�WR�ILOO�WKH�WXEHV�ZLWK�WKHLU�HJJV��OHDYLQJ�
VRPH�SROOHQ� IRU� WKHP� WR�HDW�EHIRUH� WKH\�VHDO� HDFK�HJJ�FKDPEHU�ZLWK�PXG�
DQG�JR�RQ� WR� OD\�DQRWKHU�RQH�� � �:H�KDYH�DQ�DUHD� WKDW�ZH�NHHS�PXGG\� IRU�
WKHP�VR�WKDW�WKH\�FDQ�FROOHFW�PXG�HDVLO\����$Q�DPD]LQJ�WKLQJ�LV�WKDW�WKH�EHH�
NQRZV�ZKHWKHU�KHU�HJJ�ZLOO�EH�D�PDOH�RU�D� IHPDOH��DQG� OHDYHV� WKH�FRUUHFW�
TXDQWLW\�RI�SROOHQ—D�VPDOO�DPRXQW�IRU�WKH�PDOHV�DQG�D�ODUJHU�DPRXQW�IRU�WKH�
IHPDOHV���2FFDVLRQDOO\�VKH�JHWV�D�ELW�PL[HG�XS�DQG�D�ODUJH�PDOH�RU�D�VPDOO�
IHPDOH�ZLOO�HPHUJH�� 

$V� WKH�DSSOH�EORVVRP�FRPHV�RXW�VR�GR� WKH�EHHV��
<RX�FDQ�VWLOO�KDYH�WKHVH�EHHV�LQ�\RXU�JDUGHQ�LI�\RX�
GRQ¶W�KDYH�DQ�DSSOH�WUHH��EXW�WKLV�LV�D�EORVVRP�WKH\�
SDUWLFXODUO\�OLNH� 

$W� WKH� HQG� RI� WKH� VXPPHU�� ZKHQ� WKH\� KDYH�
VWRSSHG� OD\LQJ�� ZH� *XDUGLDQV� UHWXUQ� WKH� FDSSHG�
WXEHV�WR�WKH�0DVRQ�%HHV�+4��ZKHUH�WKH\�RSHQ�WKH�
WXEHV� DQG� UHFRUG� WKHLU� ILQGLQJV�� �7KH\�VFUHHQ� WKH�

dŚĞ�<ŝƚ 

,Q�7RXFK�6XPPHU������SDJH��� 

;>ĞĨƚͿ�dƵďĞƐ�ďĞŝŶŐ�ĨŝůůĞĚ�ďǇ�ƚŚĞ�ďĞĞƐ 
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HJJV� IRU� SDUDVLWHV� EHIRUH� SODFLQJ�
WKHP� LQWR� VDIH� VWRUDJH� RYHU� ZLQWHU���
7KHQ� WKH\� OHW� HDFK� *XDUGLDQ� NQRZ�
ZKDW� WKH\� KDYH� IRXQG� LQVLGH� WKHLU�
WXEHV�DQG�VHQG�WKHP�QHZ�FRFRRQV�LQ�
VSULQJ—DORQJ� ZLWK� D� UHSODFHPHQW�
WXEH� UHILOO� IRU� HDFK� RQH�� � /DVW� \HDU� ,�
VHQW�����SXSDH�EDFN��DQG�WKLV�\HDU�,����
ZDV�VHQW����WR�VWDUW� 

7KLV� \HDU� HYHU\WKLQJ� ZDV� EHKLQG� GXH� WR� WKH� DZIXO� VSULQJ� ZHDWKHU�� EXW� \RX�
VKRXOG�VHH�P\�EHHV�QRZ—WKH\�DUH�ILOOLQJ�WKH�WXEHV�VR�TXLFNO\�WKH\�GHVHUYH�D�
PHGDO� 

7KH� FRPSDQ\� 0DVRQ%HHV� /WG� LV� D� VPDOO�� IDPLO\-UXQ� EXVLQHVV� EDVHG� LQ�
6KURSVKLUH���)RXQGHG�LQ�������WKH\�FXUUHQWO\�HPSOR\�WZR�KXPDQV�DQG�WHQV�RI�
WKRXVDQGV� RI� 5HG�0DVRQ� %HHV�� � 7KH\� KRSH� WR� HQFRXUDJH�PRUH� SHRSOH� WR�
WDNH� RQ� WKH� UHVSRQVLELOLW\� RI� LQVWDOOLQJ� QHVWLQJ� WXEHV� IRU� VROLWDU\� EHHV� DQG�
FDULQJ� IRU� WKHLU� FRFRRQV��DQG� WKH\� DOVR�ZRUN�ZLWK� FRPPHUFLDO� IUXLW� JURZHUV��
ZLWK� WKH� DLP� RI� HVWDEOLVKLQJ� 0DVRQ� %HHV� DV� D� SULPH� SROOLQDWRU� LQ� %ULWLVK�
RUFKDUGV� 

6R�ZK\�GR�ZH�GR�WKLV"��:HOO��DV�YLUWXDOO\�DOO�
RI�WKH�VROLWDU\�EHHV�DW�KRPH�DQG�DEURDG�DUH�
HQGDQJHUHG�� LW� LV� LPSRUWDQW� WKDW�ZH�DOO�ZRUN�
WRJHWKHU� DQG� VKDUH� NQRZOHGJH� WR� FRQVHUYH�
WKH�GLIIHUHQW�VSHFLHV�ZRUOGZLGH���:H�EHOLHYH�
ZH� DOO� KDYH� D� UROH� WR� SOD\� LI� ZH� ZDQW� WR�
SUHYHQW� WKH�H[WLQFWLRQ�RI� WKHVH�SUHFLRXV�DQG�
UHPDUNDEO\� YDOXDEOH� FUHDWXUHV� ZKR� KDYH� D�
KXJH� LPSDFW� RI� SROOLQDWLRQ�� � ,� EHOLHYH� WKLV�
HQGHDYRXU�VKRXOG�EHFRPH�D�FXOWXUDO�QRUP—
DNLQ� WR� IHHGLQJ� WKH� ELUGV—DQG� ,� IHHO� VR�
KRQRXUHG�WR�EH�FDOOHG�D�*XDUGLDQ� 

3OHDVH�DVN�PH�LI�\RX¶G�OLNH�WR�NQRZ�PRUH�� 
RU�WR�EHFRPH�D�*XDUGLDQ�OLNH�PH��FRQWDFW�0DVRQ%HHV�
DW�KWWSV���ZZZ�PDVRQEHHV�FR�XN���RU�HPDLO��
FRQWDFW#PDVRQEHHV�FR�XN��� 

7KH\�QHHG�\RXU�KHOS��� 

       'DUUHOO�+HQGHUVRQ��)OHHW�85& 

dŚĞ�ƉŝƉĞ�ĂŶĚ�ƚƵďĞƐ�ŝŶ�ƐŝƚƵ 

�ŐŐƐ�ŝŶƐŝĚĞ�ƚŚĞ�ƚƵďĞƐ 
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$�5(:,/',1*�83'$7( 

/DVW�VXPPHU�ZH�GLG�QRW�PRZ�RXU�IURQW�ODZQ��DV�\RX�PD\�KDYH�UHDG�LQ�WKH�ODVW�
HGLWLRQ� RI� ,Q� 7RXFK�� �:H�HYHQ� VFDWWHUHG� ZLOG� IORZHU� VHHGV� LQ� WKH� DXWXPQ� WR�
HQFRXUDJH� PRUH� VSHFLHV� WR� JURZ� LQ� RXU� PLQL-PHDGRZ� DV� SDUW� RI� WKH� %OXH�
&DPSDLJQ�� ZKLFK� SURPRWHV� UHZLOGLQJ� SDUWV� RI� JDUGHQV� LQ� VXSSRUW� RI� QDWXUH���
:H�QRZ�GLVSOD\�RXU�µEOXH�KHDUW¶�WR�GHPRQVWUDWH�WKDW�VXSSRUW� 

 

 

 

 

 

 

 

 

 

7R�GDWH�ZH�KDYH�KDG�RXU�EHDXWLIXO�R[-H\H�GDLVLHV�UHWXUQ��PRUH�SUROLILF�WKDQ�HYHU���
(DUOLHU�LQ�VSULQJ�ZH�KDG�SULPURVHV��GRJ�YLROHWV��GDQGHOLRQV��DQ�H[FHOOHQW�SODQW�IRU�
EHHV��VR�GRQ¶W�EH�WRR�TXLFN�WR�UHPRYH�WKHP���JURXQGVHO��GDLVLHV��VSHHGZHOO�DQG�
UHG� GHDG� QHWWOH�� � $V� VSULQJ� SURJUHVVHG� QHZ� IORZHUV� KDYH� HPHUJHG�� LQFOXGLQJ�
OHVVHU� WUHIRLO� DQG� D� SUROLIHUDWLRQ� RI� \HOORZ� UDWWOH�� � 7KH\� DUH� DFFRPSDQLHG� E\�
EXWWHUFXSV�� ULEZRUW� SODQWDLQ�� KDZNZHHGV� DQG�
FRPPRQ�FKLFNZHHG���,¶OO�EH�NHHSLQJ�P\�H\HV�SHHOHG�
IRU�QHZ�DUULYDOV�DV�WKH�\HDU�SURJUHVVHV���$�EHDXWLIXO�
EHH�IO\�ZDV�VSRWWHG�DPRQJVW�WKH�SULPURVHV�HDUOLHU�LQ�
WKH�\HDU��PDNLQJ�WKH�PRVW�RI�WKH�HDUO\�IORZHUV� 

,I� UHZLOGLQJ� LV� QRW� IRU� \RX�� SHUKDSV� WKHUH� DUH� RWKHU�
ZD\V� \RX� FDQ� PDNH� \RXU� JDUGHQ� DQG� \RXU�
JDUGHQLQJ�PRUH�JUHHQ"��2QH�RI�P\�SURMHFWV�IRU�WKLV�
VXPPHU� LV� WR� FUHDWH� D� SLOH� RI� ORJV� WR� OHDYH� IRU�
LQVHFWV�DV�WKH\�URW���,�DOVR�KDYH�VRPH�WDWW\�DQG�YHU\�
ZHOO-XVHG�JDUGHQ�FDQHV�WKDW�,�DP�KRSLQJ�WR�FXW�LQWR�
VKRUWHU� OHQJWKV� WR� FUHDWH� D� µEXJ� KRWHO¶�� � %HHV��
VSLGHUV�DQG�ODG\ELUGV�ZRXOG�DOO�EHQHILW�IURP�D�VKHOWHU�VXFK�DV�D�EXJ�KRWHO��DQG�DOO�
RI�WKHP�ZLOO�KHOS�NHHS�RWKHU�XQZDQWHG�SHVWV�DZD\� 

<RXU�RZQ�FRPSRVW�KHDS�ZLOO� SURYLGH�SOHQW\�RI� QRXULVKPHQW� IRU�JURZLQJ� SODQWV��
EXW�LI�EX\LQJ�SODQWV�RU�EDJJHG�FRPSRVW��SOHDVH�DYRLG�DQ\�FRQWDLQLQJ�SHDW���7KH�
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JRYHUQPHQW�KDYH�QRZ�VHW������DV�WKH�GDWH�E\�ZKLFK�SHDW�VDOHV�ZLOO�EH�EDQQHG�
WR�JDUGHQHUV���$OWHUQDWLYHV�DUH�RXW�WKHUH�QRZ��VR�ZK\�QRW�EHDW�WKH�GHDGOLQH" 

1DWXUDO�DOWHUQDWLYHV�DUH�DOZD\V�ZRUWK�WU\LQJ«��8VH�FRSSHU��FUXVKHG�HJJ�VKHOOV�RU�
EHHU�WUDSV�WR�GHDO�ZLWK�VOXJV�DQG�VQDLOV�DQG�XVH�D�QDWXUDO�VWULQJ�RU�WZLQH�UDWKHU�
WKDQ�SODVWLF� WLHV�� �:KHUHYHU�\RX�FDQ��UH-XVH�WKLQJV�RYHU�DQG�RYHU��UHGXFH�ZKDW�
\RX�EX\�QHZ��DQG�UHF\FOH�RU�FRPSRVW�ZKDW�\RX�FDQ� 

/HW¶V�KRSH�IRU�VRPH�EHDXWLIXO�ZHDWKHU�WKLV�VXPPHU�WR�HQMR\�WKH�ZRQGHU�RI�QDWXUH�
WKDW�VXUURXQGV�XV� 

*UDFH�%DJVKDZ��)OHHW�85& 

�)RU�PRUH�LQIRUPDWLRQ�DERXW�WKH�%OXH�&DPSDLJQ��YLVLW��ZZZ�EOXHFDPSDLJQKXE�FRP� 

:H�DUH�DOO�HDJHU�WR�UHWXUQ�WR�RXU�FKXUFK�EXLOGLQJV��WR�UHVXPH�ZRUVKLSSLQJ�DQG�
PHHWLQJ� WRJHWKHU�DV�D� FKXUFK� IDPLO\��:H�KDYH�VRUHO\�PLVVHG� WKH� IULHQGVKLS�
DQG�VXSSRUW�ZH�ILQG�WKHUH� 

+RZHYHU��IRU�WKLV�WR�KDSSHQ�ZH�QHHG�\RXU�KHOS���:H�QR�ORQJHU�KDYH�HQRXJK�
SHRSOH�WR�HQVXUH�WKDW�YLWDO�MREV�DUH�FRYHUHG���:H�DOVR�QHHG�WR�PDNH�VXUH�WKDW�
WKH� ZHLJKW� RI� UHVSRQVLELOLW\� IRU� D� WDVN� GRHVQ¶W� IDOO� VROHO\� RQ� RQH� SHUVRQ¶V�
VKRXOGHUV� 

:H�DOO�KDYH�XQLTXH��*RG-JLYHQ�WDOHQWV���:LOO�\RX�FRQVLGHU�SUD\HUIXOO\� LI�WKHUH�
LV�D�SUDFWLFDO�FRQWULEXWLRQ�\RX�FRXOG�PDNH"��,Q�WKH�QH[W�IHZ�ZHHNV�RXU�HOGHUV�
ZLOO�EH�DVNLQJ�IRU�RXU�KHOS� LQ�YDULRXV�DUHDV�RI�RXU�FKXUFK� OLIH�� �/HW¶V�DOO�ZRUN�
WRJHWKHU�DV�D�WHDP�WR�EXLOG�RXU�FKXUFKHV�XS�DJDLQ� 

&KULVWLQH�	�-RKQ�*LEERQV��)OHHW�85& 

 YOUR CHURCH 

needs 
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,Q� WKHLU� JDUGHQ� VKHG�� XQGHUVWDLUV� FXSERDUG�� ORIW� RU� JDUDJH� ,� H[SHFW� PRVW�
SHRSOH�KDYH�VRPH� WRROV�ZKLFK� WKH\�KDYHQ¶W�XVHG� IRU�VRPH�\HDUV��EXW�ZKLFK�
WKH\�NHHS�µMXVW�LQ�FDVH�,¶OO�QHHG�WKHP¶��RU�ZKLFK�WKH\�ZRXOG�OLNH�WR�SDVV�RQ�QRW�
SXW�LQ�WKH�ELQ�IRU�ODQGILOO�LI�RQO\�WKH\�NQHZ�KRZ�WR�JR�DERXW�WKLV���,�FHUWDLQO\�KDG�
D�ORW�RI�µVSDUH¶�WRROV��DQG�SUREDEO\�VWLOO�GR—MXVW�D�IHZ��MXVW�LQ�FDVH«��� 

7KLV� \HDU� DW� WKH� HQG� RI� 0DUFK� ,� KDG� D� FOHDU-RXW� DQG� WRRN� QHDUO\� DOO� RI� P\�
VSDUH�� GXSOLFDWH� RU� QR� ORQJHU� QHHGHG� WRROV� WR� %HDFRQ�+LOO� 85&�� �:H�ZHUH�
KDYLQJ� D� FROOHFWLRQ� RI� VHFRQG-KDQG� WRROV� IRU� 7RROV� ZLWK� D� 0LVVLRQ� �7:$0��
KWWSV���ZZZ�WZDP�XN�� DV� SDUW� RI� RXU� (DVWHU� URDG� UXQ� WR� PHPEHUV� RI� RXU�
FRQJUHJDWLRQ�� � $Q� DPD]LQJ� TXDQWLW\� RI� WRROV� �IRU� JDUGHQLQJ�� FDUSHQWU\��
SOXPELQJ��FDU�PDLQWHQDQFH��VHZLQJ�HWF��ZDV�JHQHURXVO\�GRQDWHG�DQG�VWRUHG�
WHPSRUDULO\�LQ�RXU�2VERUQH�+DOO��VHH�SKRWR��EHIRUH�EHLQJ�WDNHQ�WR�WKH�7:$0�
FROOHFWLRQ�KXE�LQ�&KLFKHVWHU��� 

7:$0� LV� DQ� HFXPHQLFDO� &KULVWLDQ�
FKDULW\� ZKLFK� ZDV� IRUPHG� LQ� �����
DQG� EDVHG� RULJLQDOO\� LQ� D� GRXEOH�
JDUDJH� DQG� VKHG� LQ� %H[OH\KHDWK���
1RZ� 7:$0� KDV� D� ELJ� FHQWUDO�
ZDUHKRXVH�LQ�,SVZLFK���7KLV�WDNHV�LQ�
WRROV� IURP� 7:$0� UHJLRQDO� FHQWUHV�
OLNH� &KLFKHVWHU�� VRUWV� WKHP�� FDUULHV�
RXW� EDVLF� UHIXUELVKPHQW� DQG�
PDLQWHQDQFH� ZRUN� �OLNH� RLOLQJ� DQG�
VKDUSHQLQJ�� DQG� SDFNV� WKHP� LQWR�
VKLSSLQJ� FRQWDLQHUV� IRU� WUDQVSRUW� WR�
7:$0¶V� SDUWQHUV� �FKXUFKHV��
FKDULWLHV��FROOHJHV�HWF��LQ�6XE-6DKDUDQ�FRXQWULHV�OLNH�=DPELD��WKH�'HPRFUDWLF�
5HSXEOLF�RI� WKH�&RQJR��8JDQGD�DQG�=LPEDEZH��ZKHUH�WRROV�DUH�GHVSHUDWHO\�
QHHGHG�IRU�DJULFXOWXUH��EXLOGLQJ�ZRUN�DQG�FRWWDJH�LQGXVWULHV�� �,Q�UHFHQW�\HDUV�
7:$0�KDV�EHHQ�VHQGLQJ�DQQXDOO\�DERXW����VKLSSLQJ�FRQWDLQHUV�ZLWK�D�WRWDO�RI�
DERXW�����WRQQHV�RI�WRROV�WR�LWV�SDUWQHUV�LQ�6XE-6DKDUDQ�$IULFD� 

$OWKRXJK�7:$0�GRHV�QRW�WDNH�DEVROXWHO\�DOO�W\SHV�RI�WRRO��RU�WRROV�ZKLFK�DUH�
EURNHQ�� WKH� UDQJH� RI� LWHPV� LW� GRHV� WDNH� LV� YHU\� EURDG� DQG� LQFOXGHV� VHZLQJ�
PDFKLQHV�� KDEHUGDVKHU\� FRQVXPDEOHV�� DQG� :LQGRZV� �� RU� ODWHU� FRPSXWHUV�
�VHH�KWWSV���ZZZ�WZDP�XN�ILQGFROOHFWRU�� 

7:$0�LV�VXFK�D�ZRUWKZKLOH�FKDULW\��DQG�FROOHFWLQJ�IRU�LW�DW�%HDFRQ�+LOO�ZDV�QRW�
SDUWLFXODUO\�RQHURXV—WKH�WRROV�SRXUHG�LQ�DV�GRQDWLRQV�GXULQJ�RXU�0DUFK�URDG�
UXQ��DQG�ZH�DUH�VWLOO� LQWHUPLWWHQWO\�UHFHLYLQJ�TXLWH�D�QXPEHU�RI� WRROV� IURP�WKH�
IDPLOLHV�� IULHQGV� DQG� FRQWDFWV� RI� PHPEHUV� RI� RXU� FRQJUHJDWLRQ�� � :H� DUH�
WKLQNLQJ�ZH�PLJKW�RIIHU�RXUVHOYHV�DV�D� ORFDO�7:$0�KXE—WRRO� UHIXUELVKPHQW�
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DQG� PDLQWHQDQFH� ZRXOG� EH� EH\RQG� RXU� OLPLWHG� UHVRXUFHV�� EXW� ZH� FRXOG�
UHFHLYH� WRROV� IURP�WKH� ORFDO�FRPPXQLW\�EHIRUH� WDNLQJ� WKHP�RQ� WR�RQH�RI� WKH�
7:$0�UHJLRQDO�FHQWUHV� 

7KLV�DSSHDUV�RQ�7:$0¶V�&RUH�9DOXHV�ZHE�SDJH�� 

µ$QG� OHW� XV� FRQVLGHU� KRZ� WR� VWLU� XS� RQH� DQRWKHU� WR� ORYH� DQG� JRRG�
ZRUNV�¶���+HEUHZV�������-��� 

+XJK�/H�)DQX���%HDFRQ�+LOO�85& 

 

%251�21�7+(�('*(��µ),6+�	�&+,3¶�%$%,(6� 

+DYLQJ�QRW�PHW�XS�GXULQJ�DOO� WKH�/RFNGRZQV��RXU�.QLW�DQG�1DWWHU�JURXS�KDV�
GRQDWHG�D�\HDU¶V�ZRUWK�RI�NQLWWHG� µ)LVK�	�&KLS¶�YHVWV�DQG�KDWV� IRU�QHZ�ERUQ�
EDELHV�LQ�$IULFD� 

7KLV�\HDU�RXU�FRQWULEXWLRQV�KDYH�FRPH�QRW�RQO\�
IURP� RXU� .QLW� DQG� 1DWWHU� JURXS� DW� 7KH� +XE�
&RIIHH� %DU�� EXW� DOVR� IURP� IULHQGV� DQG�
QHLJKERXUV�� DQG� IURP� NQLWWHUV� DW� WKH� 85&� RXU�
GDXJKWHU�DWWHQGV��LQ�6RXWKERXUQH��'RUVHW���7KLV�
FXUUHQW� ��-VHW� EDJIXO�� DORQJ� ZLWK� WKH� 0RWKHUV¶�
8QLRQ�YHVWV� IURP�6W�$OEDQV�&KXUFK��+LQGKHDG��
ZLOO� EH� VHQW� WR� /LYHUSRRO� 8QLYHUVLW\� EHIRUH�
VWDUWLQJ�WKH�MRXUQH\�WR�$IULFD� 

0DQ\� WKDQNV� WR� HYHU\RQH� ZKR� KDV� PDGH� WKLV�
FXUUHQW� GHOLYHU\� SRVVLEOH�� DQG� WR� WKRVH� ZKR�
KDYH�DOUHDG\�VWDUWHG�NQLWWLQJ�WKH�QH[W�RQHV���:H�
QRZ�KDYH����KDWV� WR� NQLW� WR�DFFRPSDQ\� WKH����YHVWV�DOUHDG\�PDGH� IRU� WKH�
QH[W�GHOLYHU\� 

�7KH\� DUH� FDOOHG� µ)LVK�	�&KLS¶� EDELHV� EHFDXVH�� LI� WKH\� GLG� QRW� KDYH� WKHVH�
YHVWV�DQG�KDWV�WR�UHWXUQ�KRPH�LQ�DIWHU�EHLQJ�ERUQ�LQ�KRVSLWDO��WKH\�ZRXOG�EH�
ZUDSSHG�LQ�QHZVSDSHU—OLNH�ILVK�DQG�FKLSV—DV�WKH\�KDYH�QR�FORWKHV�RI�WKHLU�
RZQ�� 

%ULGJHW�0LWFKHOO��%HDFRQ�+LOO�85& 
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:+$7�&$1�:(�'2�72�+(/3" 

)ROORZLQJ� RQ� IURP� KHU� LQVSLUDWLRQDO� WDON� DW� RXU� 3HQWHFRVW� ZRUVKLS� VHUYLFH��
/DXUD�0HDG�� RXU� ORFDO� &KULVWLDQ�$LG� UHSUHVHQWDWLYH�� VXJJHVWV�ZD\V�ZH� FDQ�
VXSSRUW�&KULVWLDQ�$LG�WR�UHGXFH�WKH�LPSDFW�RI�FOLPDWH�FKDQJH� 

:KLOH� WKH�ZRUOG� KDV� IRFXVHG� RQ� WKH�&RURQDYLUXV� SDQGHPLF� VLQFH� )HEUXDU\�
ODVW� \HDU�� WKH� FOLPDWH� FULVLV� KDV� QRW� JRQH� DZD\�� � 7KH� ZRUOG� FRQWLQXHV� WR�
ZDUP—FUHDWLQJ�PRUH�IORRGV��PRUH�VWRUPV��PRUH�GURXJKWV�� �7LPH�LV�UXQQLQJ�
RXW�WR�OLPLW�WKH�ZRUVW�LPSDFWV�RI�FOLPDWH�EUHDNGRZQ�IRU�PLOOLRQV�DQG�PLOOLRQV�RI�
SHRSOH���$QG�DV�&KULVWLDQ�$LG�KDV�EHHQ�VD\LQJ�IRU�GHFDGHV—LW�LV�WKH�SRRUHVW�
DQG�PRVW�PDUJLQDOLVHG�SHRSOH�ZKR�DUH�VXIIHULQJ� 

 

 

 

 

 

 

 

 

 

 

3HRSOH�OLNH�5RVDOLD�.XVXQJR�1GDQJLK�IURP�.LWXL��.HQ\D���5RVDOLD�VD\V��
µ:H� KDYH� JRQH� DOPRVW� VHYHQ� \HDUV� ZLWKRXW� H[SHULHQFLQJ� UHOLDEOH�
UDLQIDOO��DQG�GURXJKW�KDV�KLW�WKH�DUHD�IRU�DERXW�WZR�\HDUV���:H�KDYH�QRW�
UHFHLYHG�UDLQV���,�DP�ZRUULHG��,�DP�QRW�VXUH�LI�LW�ZLOO�UDLQ�LQ�WKH�FRPLQJ�
VHDVRQ�¶ 

7KH�RQO\�ZD\�WR�VROYH�WKH�FULVLV�LV�IRU�WKH�JRYHUQPHQWV�RI�ULFK�FRXQWULHV�OLNH�
WKH�8.� WR� WDNH� UHVSRQVLELOLW\� IRU� WKH� FDWDVWURSKH�ZH¶YH� KHOSHG� FUHDWH�� �:H�
PXVW�XUJHQWO\�UHGXFH�RXU�HPLVVLRQV��DQG�VXSSRUW�FRPPXQLWLHV�WKDW�DUH�OLYLQJ�
ZLWK�WKH�LPSDFWV� 

:H�KDYH� D� XQLTXH� RSSRUWXQLW\� WR� SXVK� IRU� MXVWLFH� LQ� WKH�8.� LQ� ������ � 7KLV�
\HDU� WKH�8.�JRYHUQPHQW� LV�KRVW� WR�ERWK� WKH�*��DQG� WKH�FUXFLDO�81�FOLPDWH�
WDONV��&23�����7KH�8.�ZDQWV�WR�EH�VHHQ�WR�EH�SOD\LQJ�D�OHDGLQJ�UROH�RQ�WKH�
ZRUOG�VWDJH���$QG�VR�ZH�PXVW�UDLVH�RXU�YRLFHV�WR�SXVK�RXU�JRYHUQPHQW�WR�EH�
DV�DPELWLRXV�DV�SRVVLEOH��DQG�KROG�WKHP�WR�DFFRXQW� 

.DWDOLQD� 7DKDDIH�:LOOLDPV�� D� WKHRORJLDQ� IURP� 7RQJD�� VD\V�� µ7KH� SURSKHWLF�
UROH�RI�WKH�&KULVWLDQ�&KXUFK�LV�WR�SURYLGH�KRSH-ILOOHG�SRVVLELOLWLHV�IRU�DFWLRQ�WR�
UHGXFH� WKH� LPSDFW� RI� FOLPDWH� FKDQJH�� � ,W� FRXUDJHRXVO\� FKDOOHQJHV� YHVWHG�
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7KLV�\HDU¶V�&DNH�DQG�3ODQW�VDOH�IRU�&KULVWLDQ�$LG�
ZDV�FHUWDLQO\�GLIIHUHQW—ZH�KHOG�LW�LQ�D�FDU�SDUN�LQ�

WKH� IUHVK� DLU�� �:H�ZHUH� VRFLDOO\� GLVWDQFHG� DQG�ZH�ZHUH� HYHQ� DEOH� WR�
RIIHU�WDNH-DZD\�FRIIHH���)RU�WKH�ILUVW�KRXU�WKH�ZHDWKHU�ZDV�YHU\�NLQG�WR�
XV�� DQG� LW� ZDV� ORYHO\� WR� FDWFK� XS� ZLWK� IULHQGV� DQG� FROOHDJXHV� IDFH� WR�
IDFH�� �+RZHYHU��D�KHDY\�GRZQSRXU�DUULYHG�IRU� WKH� ODVW�KDOI�DQ�KRXU��DQG�
ZH�SDFNHG�XS�LQ�WKH�SRXULQJ�UDLQ—EXW�ZKDW�D�VXFFHVVIXO�DIWHUQRRQ���:H�
UDLVHG� ����������� � $Q� DPD]LQJ� UHVXOW�� DQG� ZH¶G� OLNH� WR� WKDQN� DOO� RXU�
VXSSRUWHUV� DQG� HYHU\RQH� ZKR� EUDYHG� WKH� ZHDWKHU� WR� FRPH� DORQJ� DQG�
VXSSRUW�XV���:H�FRXOGQ¶W�GR�LW�ZLWKRXW�\RX� 

/LQGD�6WRUH\�	�/L]�0F&OXQH��)OHHW�85& 

LQWHUHVWV� IRU� WKH� VDNH� RI� WKH� ZKROH� ZRXQGHG� FUHDWLRQ�� WKH� SRRU�� DQG� IXWXUH�
JHQHUDWLRQV�¶ 

<RX�FDQ�JHW�LQYROYHG�DV�DQ�LQGLYLGXDO�RU�DV�D�FRPPXQLW\�LQ�PDQ\�ZD\V���
:RXOG�\RX�FRPPLW�WR�WDNLQJ�DW�OHDVW�RQH�RI�WKHVH�DFWLRQV�WKLV�\HDU" 

<RX� FDQ� VLJQ� RXU� 3HWLWLRQ� KHUH�� KWWSV���ZZZ�FKULVWLDQDLG�RUJ�XN�JHW-LQYROYHG�
FDPSDLJQV�FOLPDWH-MXVWLFH-����� 

,I� \RX¶G� OLNH� WR� OHDUQ�PRUH��\RX�FDQ�VLJQ�XS� WR�EHFRPH�D�&OLPDWH�&DPSDLJQ�
2UJDQLVHU�� KWWSV���ZZZ�FKULVWLDQDLG�RUJ�XN�JHW-LQYROYHG�FDPSDLJQV�FOLPDWH-
FDPSDLJQ-RUJDQLVHUV-VLJQ-XS� 

$V�D�FKXUFK�FRPPXQLW\�\RX�FDQ� 

· -RLQ�WKRXVDQGV�RI�RWKHUV�LQ�WKH�:DYH�RI�+RSH��FDOOLQJ�RQ�ZRUOG�OHDGHUV�IRU�
D�EHWWHU�IXWXUH��VHH��KWWSV���ZZZ�FKULVWLDQDLG�RUJ�XN�JHW-LQYROYHG�FDPSDLJQV�
ZDYH-KRSH 

· 2UJDQLVH� D� SUD\HU� HYHQW� LQ� \RXU� ORFDO� FKXUFK�FRPPXQLW\� �ZK\� QRW� LQYLWH�
\RXU�03�WRR"���KWWSV���ZZZ�FKULVWLDQDLG�RUJ�XN�SUD\�SUD\HU-FKDLQ 

· 6XSSRUW�WKH�µ5LVH�WR�WKH�0RPHQW¶�UHOD\�IURP�*��WR�&23��KWWSV���ZZZ�\FFQ�XN� 

,I� ZH� WUXO\� ORYH� RXU� QHLJKERXUV�� DV� ZH� DUH� FDOOHG� E\� -HVXV� WR� GR�� ZH�PXVW�
VWULYH� WR� ULJKW� ZURQJV� DQG� LPSOHPHQW� MXVWLFH�� � /HW¶V� ZRUN� WRJHWKHU� WR� PDNH�
�����D�PRUH�KRSHIXO�\HDU�IRU�HYHU\RQH� 

/DXUD�0HDG��&KULVWLDQ�$LG 
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$�SRHWLF�UHWHOOLQJ�RI�WKH�UHLQVWDWHPHQW�RI�3HWHU�� 
EDVHG�RQ�-RKQ������-����� 

:KHQ�-HVXV�PHW�3HWHU�RQ�WKDW�EHDFK� 
DIWHU�3HWHU�KDG�GHQLHG�NQRZLQJ�KLP�WKUHH�WLPHV� 
-HVXV�GLGQ¶W� 
 FRQIURQW�KLP�DQG�PDNH�KLP�IHHO�VPDOO� 
 KROG�D�JUXGJH�IRU�\HDUV� 
 DVN�KLP�WR�JURYHO�DQG�SOHDG�LQ�WKH�VDQG� 
 RUGHU�KLP�WR�ZRUN�KDUG�IRU�KLV�IRUJLYHQHVV� 

:KHQ�3HWHU�PHW�-HVXV�RQ�WKDW�EHDFK�� 
DIWHU�KH�KDG�GHQLHG�NQRZLQJ�KLP�WKUHH�WLPHV� 
-HVXV�DVNHG�KLP�WKUHH�WLPHV� 
 µ'R�\RX�ORYH�PH"¶ 
$QG�WKHQ�KH�JDYH�KLP�D�QHZ�VWDUW��D�IUHVK�EHJLQQLQJ� 
µ&RPH��EH�P\�GLVFLSOH�¶�KH�VDLG��µIROORZ�PH�¶ 

:KHQ�ZH�PHHW�-HVXV�HDFK�PRUQLQJ� 
DIWHU�DQRWKHU�GD\�RI�XSV�DQG�GRZQV� 
-HVXV�GRHVQ¶W� 
 FRQIURQW�XV�DQG�PDNH�XV�IHHO�VPDOO� 
 KROG�D�JUXGJH�IRU�\HDUV� 
 DVN�XV�WR�JURYHO�DQG�SOHDG�LQ�WKH�VDQG� 
 RUGHU�XV�WR�ZRUN�KDUG�IRU�RXU�IRUJLYHQHVV� 

,QVWHDG� 
-HVXV�DVNV�XV�DJDLQ� 
 µ'R�\RX�ORYH�PH"¶ 
HYHQ�ZLWK�WKH�OLWWOH�ORYH�ZH�KDYH� 
DQG�KH�RIIHUV�XV�D�QHZ�VWDUW��D�IUHVK�EHJLQQLQJ� 
µ&RPH��EH�P\�GLVFLSOH�¶�KH�VD\V��µIROORZ�PH�¶ 

'DYH�+RSZRRG� 
��HQJDJHZRUVKLS�RUJ 
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3OHDVH�QRWH�WKDW�LWHPV�IRU�WKH�$XWXPQ�LVVXH�RI�,Q�7RXFK�VKRXOG�EH� 
ZLWK�WKH�HGLWRU��&KULVWLQH�*LEERQV�E\�6XQGD\��WK�6HSWHPEHU 

�FKULVWLQH�JLEERQV#EHHFK-ULGH�FR�XN�� 

67�6:,7+81 
6W�6ZLWKXQ�LV�DSSDUHQWO\�WKH�VDLQW�\RX�FDQ�EODPH�
IRU�UDLQ\�VXPPHUV���,W�LV�VDLG�WKDW�LI�LW�UDLQV�RQ�KLV�
VSHFLDO� GD\�����-XO\�� LW�ZLOO� UDLQ� IRU� WKH� IROORZLQJ�
���GD\V�� 

,W� DOO� EHJDQ�ZKHQ�6ZLWKXQ�ZDV�PDGH�%LVKRS�RI�
:LQFKHVWHU�LQ�����E\�.LQJ�(WKHOZXOI�RI�:HVVH[���
,W�ZDV�DQ�LPSRUWDQW�SRVWLQJ��:LQFKHVWHU�ZDV�WKH�
FDSLWDO� RI� :HVVH[�� DQG� GXULQJ� WKH� WHQ� \HDUV�
6ZLWKXQ� ZDV� WKHUH� :HVVH[� EHFDPH� WKH� PRVW�
LPSRUWDQW�NLQJGRP�RI�(QJODQG� 

'XULQJ� KLV� OLIH�� LQVWHDG� RI� ZDVKLQJ� RXW� SHRSOH¶V�
VXPPHU�KROLGD\V�DQG�GDPSLQJ�GRZQ�WKHLU�VSLULWV��
6ZLWKXQ�VHHPV�WR�KDYH�GRQH�D� ORW�RI�JRRG�� �+H�
ZDV� IDPRXV� IRU� KLV� FKDULWDEOH� JLIWV� DQG� IRU� KLV�
HQHUJ\�LQ�JHWWLQJ�FKXUFKHV�EXLOW���:KHQ�KH�ZDV�G\LQJ�LQ�����KH�DVNHG�WKDW�KH�
EH�EXULHG�LQ�WKH�FHPHWHU\�RI�WKH�2OG�0LQVWHU��MXVW�RXWVLGH�WKH�ZHVW�GRRU� 

,I�KH�KDG�EHHQ�OHIW�WKHUH�LQ�SHDFH��ZKR�NQRZV�KRZ�PDQ\�UDLQ\�VXPPHUV�WKH�
(QJOLVK�PD\� KDYH� EHHQ� VSDUHG� RYHU� WKH� ODVW� ����� \HDUV"� �%XW�� QR�� LW� ZDV�
GHFLGHG� WR�PRYH�6ZLWKXQ�� �%\�QRZ�� WKH����V��:LQFKHVWHU�KDG�EHFRPH� WKH�
ILUVW�PRQDVWLF� FDWKHGUDO� FKDSWHU� LQ�(QJODQG��DQG� WKH� QHZO\� LQVWDOOHG�PRQNV�
ZDQWHG�6ZLWKXQ� LQ� WKH�FDWKHGUDO�ZLWK� WKHP�� �6R� ILQDOO\��RQ����-XO\������KLV�
ERQHV�ZHUH�GXJ�XS�DQG�6ZLWKXQ�ZDV�WUDQVODWHG�LQWR�WKH�FDWKHGUDO� 

7KDW� VDPH� GD\� PDQ\� SHRSOH� FODLPHG� WR� KDYH� KDG� PLUDFXORXV� FXUHV���
&HUWDLQO\�HYHU\RQH�JRW�ZHW�� IRU� WKH�KHDYHQV�RSHQHG�� �7KH�XQXVXDOO\�KHDY\�
UDLQ� WKDW� GD\��DQG� RQ� WKH� GD\V� IROORZLQJ��ZDV� DWWULEXWHG� WR� WKH�SRZHU�RI�6W�
6ZLWKXQ�� � 6ZLWKXQ� ZDV� PRYHG� DJDLQ� LQ� ������ LQWR� WKH� QHZ� :LQFKHVWHU�
&DWKHGUDO�� � +LV� VKULQH� ZDV� D� SRSXODU� SODFH� RI� SLOJULPDJH� WKURXJKRXW� WKH�
PLGGOH�DJHV�DQG�VXSSRVHGO\�D�VLWH�RI�QXPHURXV�PLUDFOHV���,W�ZDV�GHVWUR\HG�
LQ������GXULQJ�WKH�5HIRUPDWLRQ�EXW�UHVWRUHG�LQ�������� 

7KH�3DULVK�3XPS 
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