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Greetings to my Presbyterian Women sisters in the 

Synod of the Northeast.  2021 has brought us the good 
news of vaccinations against COVID 19.  I pray that we all 
have access to the vaccines.  If you know of anyone who 
is unable to get the vaccination, please let me know by 
providing their information and I will ensure they get access 
to the vaccines. 

Presbyterian Women need to be a part of the Pres-
bytery to which they belong because we are in partnership 
with the Presbyteries whereby, we can bring our mission ori-
entation to our presbyteries.  Some PW members within the 
presbytery have voice and vote; but others do not.  If PW 
Synod can be of help in getting you to be part of your 
presbytery, please let me know.   

Remember PW is the largest financial contributor to 
PCUSA with all our offerings.  We have a voice at the Gen-
eral Assembly (GA) level, plus we are recognized by the 
United Nations as an NGO.  We have clout, let’s exercise 
our clout in support of mission in and around our communi-
ties by participating in the work of our presbyteries through 
mission. 

New Jersey PW are working on transition to four PW 
groups in the four Presbyteries.   Congratulations to PW of 
Central Presbytery which is fully formed and functioning 
with By-Laws and everything in place; they are working as 
one unit.  The three other PW groups are almost at the end 
of the process to becoming one.  Keep up the good work.  
Once the work is done a new directory will be issued indi-
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0RGHUDWRU¶V�PHVVDJH�FRQWLQXHG 

cating the four PWs in the presbyteries. 
I have appointed Lori Evans to be 

PWSNE Matthew 25 Training Coordinator in 
the Synod of the Northeast.  Lori will be lead-
ing us in working towards the goals set by 
Matthew 25 committee of PCUSA.  Also, she 
will bring activities that we need to be en-
gaged in to practice being Matthew 25. 

I have appointed Tanya Adams as the 
secretary and Historian of PWSNE until Fall 
2021 when the position will be ratified by a 
vote with the change in the By-Laws.  Ration-
al is we had two positions of Secretary and 
Historian; but the Historian position has been 
vacant for a while.  The PWSNE Coordinating 
Team (CT) decided that both positions can 
be combined since the Secretary is the one 
who documents our stories and history so the 
secretary can forward the information to His-
torical Archives in Philadelphia, PA, no extra 
step needed. 

Be blessed this day and always.  God 
be beside you, in front of you, behind you 
and surround you with God’s love.  Amen 
 

Blessings & Peace 
AdebisiAShofu 
Adebisi A. Shofu 
Moderator 





















































 
 

3OHDVH�/RRN�DW�WKH�6XUYH\�RQ�
WKH�QH[W�SDJH�DV�D�UHVSRQVH�LV�
QHHGHG�E\�-XQH���WK�� 
 
 
  

$QG�WKH�6XUYH\�6D\V���� 
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2)� 7+(�1257+($67� LV� LQ� WKH� SURFHVV� RI�
SODQQLQJ� WKH� )DOO� ����� *DWKHULQJ�� �:H� DUH�
ORRNLQJ�DW� WKH�ZHHNHQG�RI�2FWREHU�����������
.LQGO\�DGYLVH�QR� ODWHU� WKDQ�-XQH���������� LI�
\RX�ZRXOG� OLNH� WKH�*DWKHULQJ� WR�EH�HLWKHU�RI�
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6DWXUGD\�� ���������� ����� S�P�� 7R� 6XQGD\��
���������������S�P�BBBBBBBBBB 
3OHDVH�UHVSRQG�WR�GRQQDUDK�
PDQQ#FRPFDVW�QHW���$�
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,Q�UHVSRQVH�WR�WKH�SDQGHPLF�FULVLV��ZKLFK�KLJKOLJKWHG�
WKH�QHHG�IRU�3HUVRQDO�3URWHFWLYH�(TXLSPHQW��3UHVE\�
WHULDQ�:RPHQ�IURP�)LUVW�3UHVE\WHULDQ�&KXUFK�RI�,U�
YLQJWRQ��)3&,��SXUFKDVHG�DQG�GHOLYHUHG�������
PDVNV�WR�WKUHH�����QXUVLQJ�KRPHV�LQ�(VVH[�&RXQW\���
3DUN�&UHVFHQW�+HDOWK�DQG�5HKDELOLWDWLRQ�&HQWHU�
�(DVW�2UDQJH���1HZ�&RPPXQLW\�&RUSRUDWLRQ�
�1HZDUN���DQG�$ODULV�&HQWHU��,UYLQJWRQ��UHFHLYHG�
������PDVNV�HDFK�DQG�WKH�SHUVRQQHO�ZHUH�H[WUHPHO\�
JUDWHIXO�IRU�WKLV�PLQLVWU\� 
 
7KH�SLFWXUH�EHORZ�VKRZV�WZR�RI�RXU�3:�PHPEHUV�
DQG�WZR�PHGLFDO�VWDII�PHPEHUV�GLVSOD\LQJ�D�ER[�RI�
PDVNV��� 
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+RVSLWDOLW\��7HDFXSV�	�6DXFHUV��DQG�2WKHU�7DEOHZDUH� 

$V�,�VLW�KHUH�RQ�,QWHUQDWLRQDO�:RPHQ¶V�'D\��,�WKLQN�RI�WKH�ZRPHQ�LQ�P\�OLIH��DQG�RI�WKH�ZRP�
HQ�QHDU�DQG�IDU����,�WKLQN�DERXW�ZRPHQ¶V�LPSDFW�WR�FKLOGUHQ��PHQ��WKH�HQYLURQPHQW��JRYHUQ�
PHQWV��DQG�WKHLU�JHQWOH�HVVHQFH�WKDW�PDNHV�DOO�DFWLRQV�DQG�WKLQJV�WKH\�GR�VSHFLDO��� 
 
2QH�RI�WKH�JHQWOH�HVVHQFHV�D�ZRPDQ�PLJKW�ZDQW�WR�GR�LV�WKURXJK�DFWV�RI�KRVSLWDOLW\����0DQ\�
RI�P\�IULHQGV�KDYH�WROG�PH�WKDW�WKHLU�DGXOW�FKLOGUHQ�GR�QRW�ZDQW�WKHLU�FKLQD��HYHQ�IDPLO\�FKLQD�
SDVVHG�GRZQ�RYHU�WKH�JHQHUDWLRQV���,¶P�LQ�WKDW�VLWXDWLRQ���,I�D�ZRPDQ�ZDQWV�WR�JHW�ULG�RI�KHU�
FKLQD�DQ\�WDEOHZDUH��VKH�FRXOG�SODFH�D�VPDOO�LQVSLUDWLRQDO�PHVVDJH�LQVLGH�WKH�SLHFH�ZLWK�
VRPH�QRXULVKPHQW����:K\�QRW�XVH�WKHVH�EHORYHG�SLHFHV�WR�PDNH�VRPHRQH�KDSS\"���$�VPDOO�
JLIW�ZLWK�D�PHVVDJH�RI�ORYH�DQG�KRSH�ZLOO�PDNH�HYHQ�WKH�KDUGHVW�KHDUW�VRIW����$�WHDFXS�DQG�
VDXFHU�ZLWK�D�IHZ�WHD�EDJV��DQG�PHVVDJH����$�SODWH�ZLWK�FDNH�RU�FRRNLHV�ZLWK�PHVVDJH����$�
ERZO�ZLWK�DQ\�IRRG��WUHDW��RU�HGLEOH�ZLWK�PHVVDJH����:UDS�LQ�SODVWLF��FORWK��SDSHU��DQG�WLH�
QLFHO\����$W�WKH�HQG�RI�WKH�PHVVDJH�LQ�ELJ�EROG�OHWWHUV�LW�VKRXOG�VD\��³3OHDVH�NHHS�WKLV�«�
�ZKDWHYHU�\RXU�UHFHSWDFOH�LV��WR�UHPHPEHU�WKDW�,�FDUH�DERXW�\RX��DQG�,�SUD\�\RX�KDYH�SHDFH��
KDSSLQHVV��ORYH��DQG�MR\�DOO�RI�\RXU�OLIH´� 
 
,�WKRXJKW�DERXW�WKLV�ZKLOH�GULQNLQJ�P\�GDLO\�WHD�RXW�RI�WKH�PRVW�EHDXWLIXO�WHDFXS��VHH�P\�SLF�
WXUH�EHORZ�����,�SXUFKDVHG�WKLV�WHDFXS�DQG�VDXFHU�DW�WKH�OLWWOH�WKULIW�VKRS�DWWDFKHG�WR�:HVW�
)D\HWWH�3UHVE\WHULDQ�&KXUFK�RQ�WKH�86$0(������WULS����7KLV�FKXUFK�ZLWK�D�YHU\��YHU\�VPDOO�
FRQJUHJDWLRQ�FDPH�RXW�DQG�IHG�WKH�WZHQW\-WKUHH�86$0(�SDUWLFLSDQWV����7KH�FRQJUHJDWLRQ�
JDYH�XV�NLQG�ZRUGV��HGXFDWHG�XV�RQ�WKH�ODQG��IDUPLQJ��FRPPHUFH��DQG�WKH�SHRSOH�LQ�WKH�DU�
HD���7KH�&RQJUHJDWLRQ�RSHQHG�WKHLU�KHDUWV�WR�XV���:HVW�)D\HWWH�3UHVE\WHULDQ�&KXUFK�IDPL�
OLHV�GHPRQVWUDWHG�WKH�VHFRQG�FRPPDQGPHQW��³ORYH�\RXU�QHLJKERU´����7KH\�VKRZHG�XV�WKDW�
KRVSLWDOLW\�LV�WKH�FUX[�RI�EHLQJ�RSHQ�ZLWK�HDFK�RWKHU��VKDULQJ�SDLQ�DQG�MR\��DQG�EHLQJ�DFFHSW�
HG�DV�VLVWHUV�LQ�WKH�/RUG�����7KH�&KXUFK�PHPEHUV�SURYLGHG�KRVSLWDOLW\�ZKLFK�DOORZHG�WKHP�WR�
RSHQ�WKHLU�KRXVH�WR�VWUDQJHUV����7KHLU�KRVSLWDOLW\�PDGH�DQ[LRXV�GLVFLSOHV�LQWR�SRZHUIXO�ZLW�
QHVVHV���:HVW�)D\HWWH�3UHVE\WHULDQ�&KXUFK�VKRZHG�XV�WKH�XWPRVW�LQ�KRVSLWDOLW\�����(YHU\�
WLPH��,�GULQN�IURP�P\�:HVW�)D\HWWH�3&�WHDFXS�DQG�VDXFHU��,�IHHO�ZDUP����,�IHHO�FDUHG�IRU��DQG�
,�IHHO�MR\�WKDW�,�PHW�WKHVH�ZRQGHUIXO�SHRSOH��ZKR�OHIW�D-ODVWLQJ�OHJDF\�LQ�P\�KHDUW��EHFDXVH�RI�
WKHLU�KRVSLWDOLW\��� 
 
,I�\RX�ZDQW�WR�JHW�ULG�RI�\RXU�ORYHG�FKLQD�WDEOHZDUH��SXW�D�WUHDW�LQ�LW��SXW�D�FRPIRUWLQJ�PHV�
VDJH�RI�FDULQJ�	�ORYH�LQ�LW��DQG�JLYH�LW�WR�SHRSOH�\RX�NQRZ��SHRSOH�\RX�GR�QRW�NQRZ��QHLJK�
ERUV��RU�DQ\RQH�\RX�IHHO�QHHGV�KRVSLWDOLW\����<RX�ZLOO�IHHO�JRRG�WKDW�\RX�JRW�ULG�RI�\RXU�FKLQD�
WDEOHZDUH��\RX�ZLOO�KDYH�KRSH�WKDW�WKH�UHFLSLHQW�IHHOV�\RXU�MR\�DQG�ORYH�ZKLOH�XVLQJ�LW��DQG�
\RX�ZLOO�XOWLPDWHO\�PDNH�WKH�UHFLSLHQW�VPLOH����� 
 
,Q�WKLQNLQJ�DERXW�ZRPHQ��ZRPHQ�RI�:HVW�)D\HWWH�3&��ZRPHQ�RQ�WKH�86$0(�������ZRPHQ�
RI�WKH�ZRUOG��,�IHHO�FRQILGHQW�WKDW�RQFH�JHQGHU�HTXDOLW\�LV�DFKLHYHG�ZRUOGZLGH��RXU�SODQHW�ZLOO�
EH�D�SODFH�WKDW�HYHU\RQH�LQ�WKH�XQLYHUVH�ZLOO�ZDQW�WR�FRPH�WR��EHFDXVH�ZH�NQRZ�KRZ�WR�SUR�
YLGH�KRVSLWDOLW\�� 
 
.HHS�SUD\LQJ�IRU�WKH�VXFFHVV�RI�WKH�&6:�DFWLRQV�DQG�DFWLYLWLHV��SUD\�IRU�WKH�QDWLRQV�DQG�LQ�
GLYLGXDOV��ZKR�ZRUN�GLOLJHQWO\�RQ�JHQGHU�LVVXHV��DQG�IRU�GHHSHQHG�IDLWK�IRU�DOO� 
 
-R�$QQ�%XUUHOO 
9LFH�0RGHUDWRU�IRU�0LVVLRQ�5HODWLRQVKLSV������-����� 



�� 

 

0RPHQWV�DQG�0HPRULHV��*UDWLWXGH�� 
E\�3DWWL�:LOOLDPVRQ 

<RX�GLGQ
W�JHW�ZKHUH�\RX�DUH��DOO�E\�\RXUVHOI���$Q�XQVHHQ�DQG�RIWHQ�XQQRWLFHG�JURXS�RI�
FDULQJ�SHRSOH�KHOG�WKH�GRRU�IRU�\RX���7KH\�JDYH�\RX�DGYLFH��VXSSRUW��DQG�JXLGDQFH���
7KH\�VKDUHG�WKHLU�NQRZOHGJH�DQG�ZLVGRP���1RZ�LW
V�\RXU�WXUQ� 
 
 ,Q�\RXU�FKXUFK��WKHUH�DUH�ZRPHQ�ZKR�GRQ
W�NQRZ�WKDW�DQ�LPSRUWDQW��VLJQLILFDQW��
DQG�SRZHUIXO�JURXS�H[LVWV�ULJKW�LQ�WKHLU�RZQ�FKXUFK���<RX�NQRZ�DERXW�3UHVE\WHULDQ�:RP�
HQ���<RX�DWWHQG�PHHWLQJV��JDWKHULQJV��FRQIHUHQFHV��DQG�ZRUNVKRSV���<RX�UHDG�+RUL]RQV�
PDJD]LQH���'RQ
W�\RX�WKLQN�LW
V�WLPH�WR�VKDUH" 
 
 :KHQ�LV�WKH�ODVW�WLPH�\RX
YH�LQYLWHG�D�ZRPDQ�WR�DWWHQG"��1RW�D�PHPR�OLQH�LQ�WKH�
FKXUFK�QHZVOHWWHU������,�PHDQ�D�SHUVRQDO�LQYLWH��OLNH�WKH�NLQG�\RX
G�JLYH�ZKHQ�\RX�DVN�D�
IULHQG�WR�PHHW�\RX�IRU�OXQFK���:KHQ�LV�WKH�ODVW�WLPH�\RX
YH�JLYHQ�D�JLIW�VXEVFULSWLRQ�WR�+R�
UL]RQV"��:KDW�DUH�\RX�ZDLWLQJ�IRU" 
 
 ,Q�RXU�FKXUFKHV��ZH�IRQGO\�UHPHPEHU�WKH�GD\V�RI�IXOO�SHZV��ODUJH�6XQGD\�6FKRRO�
FODVVHV��PXOWLSOH�PLVVLRQ�SURMHFWV��DQG�ORWV�RI�DFWLYLWLHV���2IWHQ�VRPHRQH�ZLOO�DVN����ZKHUH�
DUH�WKH�SHRSOH"��7KH�DQVZHU��2XW�WKHUH�LV�D�ZRUOG�KXQJU\�IRU�WKH�JRRG�QHZV�RI�-HVXV�
&KULVW���7KH\�ZDQW�SHDFH���7KH\�QHHG�IRUJLYHQHVV���$QG�WKH\�ZDQW�WR�EHORQJ���/RRN�
DURXQG��VHH�WKHLU�IDFHV��DQG�KROG�WKH�GRRU�RSHQ���,QYLWH�WKHP�LQ���,W
V�UHDOO\�WKDW�VLPSOH���
:KR�EHWWHU�WR�OHDG�WKH�FKDUJH�DQG�WR�SRLQW�WKH�ZD\�WRZDUG�WKH�IXWXUH�RI�*RG
V�FKXUFK�
WKDQ�3UHVE\WHULDQ�:RPHQ"��:H
UH�FUHDWLYH��FRPSDVVLRQDWH�SUREOHP�VROYHUV� 
 
 <RX�KDYH�EHHQ�JLYHQ�VR�PXFK���<RX
YH�EHHQ�VDYHG�E\�D�SULFHOHVV�VDFULILFH��7XUQ�
WKH�JUDWLWXGH�WKDW�ILOOV�\RXU�KHDUW�LQWR�DFWLRQ� 
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3KRWR�E\�1LFN�+XQWHU��������������������������������������������������³%DOWLPRUH�2ULROH´ 
 
 

͙͞�ƚŚĞ�ƟŵĞ�ŽĨ�ƐŝŶŐŝŶŐ�ŚĂƐ�ĐŽŵĞ͙͟�^ŽŶŐ�ŽĨ�^ŽůŽŵŽŶ�Ϯ͗�ϭϮď 
 

dŚĞ�^ŽŶŐ�ŽĨ�DĂǇ 
/ƚ�ŝƐ�ĞĂƌůǇ�ŵŽƌŶŝŶŐ͘ 

�ĂƌĚŝŶĂůƐ�ǁĂƌďůĞ�ĨƌŽŵ�ƚŚĞ�ƚƌĞĞ�ƚŽƉƐ͘ 
ZŽďŝŶƐ�ĂŶĚ�ZŽƐĞ-ďƌĞĂƐƚĞĚ�'ƌŽƐďĞĂŬƐ�ĂƌĞ�ĐĂƌŽůŝŶŐ�ĂůŽŶŐ͘ 

�ůƵĞ�:ĂǇƐ͛�ŚĂƌƐŚ�ƐƋƵĂǁŬƐ�ĂƌĞ�ƚĞŵƉĞƌĞĚ�ďǇ�ƚŚĞ 
DŽƵƌŶŝŶŐ��ŽǀĞƐ͛�ƐŽŌ�ĐŽŽŝŶŐ͘ 

�ĂůƟŵŽƌĞ�KƌŝŽůĞƐ͛�ƉŝƉŝŶŐ�ǁŚŝƐƚůĞƐ 
ƉƌŽǀŝĚĞ�Ă�ĚĞƐĐĂŶƚ͘ 

��ĐŚŽƌƵƐ�ŽĨ�ƚƌŝůůŝŶŐ�ĂŶĚ�ƚǁŝƩĞƌŝŶŐ 
�ŚŝĐŬĂĚĞĞƐ͕�:ƵŶĐŽƐ͕ 

tŚŝƚĞ-dŚƌŽĂƚĞĚ�^ƉĂƌƌŽǁƐ�ĂŶĚ�'ŽůĚĮŶĐŚĞƐ 
�ĂƌĞ�ƚŚĞ�ŐƌĂĐĞ�ŶŽƚĞƐ͘ 

�ĂĐŽƉŚŽŶŽƵƐ͕�ďƵƚ�ũŽǇĨƵů͕�ƐŝŶŐŝŶŐ�ĮůůƐ�ƚŚĞ�Ăŝƌ͘ 
dŚŝƐ�ŝƐ�ƚŚĞ�ƐŽŶŐ�ŽĨ�DĂǇ͘ 

 
:ŽŝŶ�ƚŚŝƐ�ĐŚŽŝƌ͘� 

>Ğƚ�ƵƐ�Ăůů�ƐŝŶŐ�ƚŽŐĞƚŚĞƌ�Ă�ũŽǇŽƵƐ�ƐŽŶŐ͘ 
dƌĂ->Ă->Ă->Ă-͕��ŵĞŶ͘ 

 
aMaxine G. HunterΕ 
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There in the Garden tomb, God turns time around 
Yes, Jesus was born! Yes he lived! Yes he died! 

but that was not the end… 
Jesus has been raised from the dead. God has transformed Jesus from Dead to Alive 

From “it is finished” of Good Friday to “ Do not be  afraid” and “Peace be with you”. 
 

-The Rev. Tiffany Nicely Holleck, Easter Sunday, April 4th, 2021 
 
When it became clear last Easter, that it was not safe to gather to celebrate Jesus’ Resurrection, no one imag-

ined that a year later, Easter 2021, we would still be under significant pandemic restrictions. Many faith communities 
continued their now weekly practice of virtual worship- those churches that were able to gather in person did so with 
complicated restrictions, limited attendance, hand sanitizer, masking, sitting apart, no singing and certainly no Easter 
brunches or Easter egg hunts, full churches, or trumpet voluntaries! 

 
We identify more than we ever expected to, with the disciples, sitting in fear behind locked doors, although our 

fear is not of roman soldiers but of a pernicious pandemic. We have been living the Good Friday cry “It is finished”.  
Loved ones have been lost both to COVID and to other causes in this interminable year, and like the women at the 
tomb, without the opportunity to gather, grieve, prepare for burial, and celebrate life.  There have been milestones, and 
events, weddings, graduations, proms, that are finished without ever having been fully celebrated. And there have been 
jobs, livelihoods and dreams that were finished by the pandemic some before they even began.  

 
   This pandemic year has been a time of sorrow and frustration, but it has also been a time of taking 

stock; of re-imagining ourselves; of finding out what is actually important and what just keeps us busy; of thinking about 
how we use the lives we have been given; of how we “spend” our time.  

 
As we gradually emerge from the pandemic year, we begin to understand what is unalterably finished and what 

is being transformed into something we could not have imagined two years ago.  As Christians, we reenter a world 
where, after unimaginable suffering, Jesus rose from the dead!  A place where life followed death rather than the other 
way around. We emerge into a world that for all its problems is beloved by God. Change, especially unwelcome change, 
is scary and even paralyzing.  But it is an act of faith to re-enter our changed world- unafraid, eager to share good news 
and confident that God’s peace which passes all understanding is still available to us and ready to be shared with oth-
ers. 

The Easter message, indeed, the essential proclamation of the Christian faith- is the transformation of “It is fin-
ished” to “Do not be afraid”. That message is perhaps more important this year than it has ever been. The disciples 
thankfully did not stay hidden behind locked doors but ventured out cautiously at first, but with increasing fearlessness, 
confident that their Lord was with them and there was another chapter to write.   I invite us to do the same. 

 
MJ Pattison 
 

Bio: I am a member of the Albany Presbytery (HR). I served as parish associate at Hamilton Union Presbyterian Church 
in Guilderland, from 2007 to 2018 and provided pulpit supply to the Presbytery while working as a Program Research 
Specialist at the NYS Department of Health from 2007-������My husband Stewart and I continue to supply Albany 
Presbytery pulpits virtually when invited to do so.  
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3UHVE\WHULDQ�:RPHQ�DW�%HWKHO�3UHVE\WHULDQ�&KXUFK�� 
(DVW�2UDQJH��1-� 

 

+DSS\����WK�$QQLYHUVDU\��%HWKHO���:KR�NQHZ�����\HDUV�DJR�WKDW�LQ������ZH¶G�FHOHEUDWH�
VXFK�D�PRPHQWRXV�DQQLYHUVDU\�YLUWXDOO\���'XULQJ�������ZH�VWURYH�WR�SURYLGH�RSSRUWXQLWLHV�
IRU�DOO�RI�XV�WR�H[SORUH�RXU�IDLWK�DQG�GHHSHQ�RXU�XQGHUVWDQGLQJ�RI�*RG¶V�ZRUN�LQ�RXU�OLYHV���
7KH�ZRUOG�DURXQG�XV�PLJKW�KDYH�FKDQJHG��EXW�RXU�IRFXV�GLG�QRW���6R�HYHQ�GXULQJ�D�JOREDO�
SDQGHPLF��ZKHQ�IRU�WKUHH-TXDUWHUV�RI������RXU�FKXUFK�EXLOGLQJ�ZDV�FORVHG��ZH�ZRUNHG�WR�
UHPDLQ�IDLWKIXO�WR�RXU�FDOOLQJ���$QG�WKH�3UHVE\WHULDQ�:RPHQ�DW�%HWKHO�ZHUH�LQ�WKH�PLGVW�RI�
DOO�WKH�PLQLVWU\�DQG�PLVVLRQ�DFWLYLWLHV�DW�%HWKHO�WKDW�KDSSHQHG���+HUH�DUH�VRPH�RI�WKH�
KLJKOLJKWV«� 
�� 
8SOLIWLQJ�:RUVKLS��$IWHU�0DUFK��VW��������WKH�6HVVLRQ�ZLVHO\�YRWHG�WR�FORVH�RXU�EXLOGLQJ�
WR�NHHS�HYHU\RQH�VDIH�GXULQJ�WKH�&29,'-���SDQGHPLF��EXW�HYHQ�D�JOREDO�SDQGHPLF�FRXOG�
QRW�NHHS�XV�IURP�JDWKHULQJ�YLUWXDOO\�IRU�ZRUVKLS��LQFOXGLQJ�D�ILUVW�6XQGD\�RI�HDFK�PRQWK�
0XOWL-&KXUFK�FRPPXQLRQ�VHUYLFH����,Q�6HSWHPEHU¶V�VHUYLFH��ZH�LQFOXGHG�D�%OHVVLQJ�RI�WKH�
$QLPDOV���:H�DOVR�DGGHG�D�QHZ�$GYHQW�&DQGOH�/LJKWLQJ�HYHQW�DW���SP�RQ�HDFK�6XQGD\�
RI�$GYHQW���7KH�FKLOGUHQ�OHG�XV�LQ�ZRUVKLS�LQ�RXU�YLUWXDO�&KULVWPDV�DQG�(DVWHU�3DJHDQWV�
WKDW�.LUN�:RRGZDUG�DQG�0DUWKD�'D\�ZURWH���$QG�ZH�KHOG�RXU�&DQGOHOLJKW�&KULVWPDV�(YH�
/HVVRQV�DQG�&DUROV��$VK�:HGQHVGD\��0DXQG\�7KXUVGD\�7HQHEUDH��DQG�(DVWHU�6XQGD\�
ZRUVKLS�YLD�=RRP�DV�ZHOO��:H�DUH�JUDWHIXO�WR�RXU�PHPEHUV�DQG�IULHQGV�ZKR�KDYH�DGDSWHG�
LQ�WKH�QHZ�ZD\V�ZH�JDWKHU�DV�WKH�%RG\�RI�&KULVW���$QG�ZH�DUH�DOVR�JUDWHIXO�WR�WKH�1HZDUN�
3UHVE\WHU\�ZKRVH�&29,'-���5HOLHI�JUDQW�DOORZHG�XV�WR�SXUFKDVH�$PD]RQ�ILUH�WDEOHWV�IRU�
PHPEHUV�ZLWKRXW�FRPSXWHUV�WR�]RRP�LQ�ZLWK�XV�� 
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���DP�7XHVGD\V�ZLWK�0DUWKD�:HHNO\�%LEOH�6WXG\�KDV�FRQWLQXHG�YLD�=RRP�ZKLFK�
KDV�HQDEOHG�RXU�%HWKHO�PHPEHUV�ZKR�OLYH�RXW�RI�VWDWH�WR�DOVR�MRLQ�XV�HDFK�ZHHN���2Q�
0DUFK���������ZH�ILQLVKHG�RXU��-\HDU�SURMHFW�UHDGLQJ�WKH�HQWLUH�%LEOH�RXW�ORXG��FKDS�
WHU-E\-FKDSWHU���$QG�ZH¶UH�QRZ�GRLQJ�LW�DJDLQ�DQG�DUH�FXUUHQWO\�UHDGLQJ�*HQHVLV����� 
� 
'DLO\�'HYRWLRQDOV���(YHU\�GD\��ZH�VHQG�RXW�DQ�XSOLIWLQJ�GHYRWLRQDO�WR�WKH�%HWKHO�
&RPPXQLW\�DQG�EH\RQG���:H�DOVR�FRPSLOHG�DQG�GLVWULEXWHG�WKH�GHYRWLRQDOV�LQWR�D�VH�
ULHV�RI�ERRNOHWV�HQWLWOHG��'HYRWLRQV�IRU�'DLO\�/LYLQJ���:H�DOVR�VHQW�RXW�D�+HDOWKFDUH�
:RUNHUV�3UD\HU�%RRNOHW��DQG�ZH�VHQG�RXW�D�ZHHNO\�SUD\HU�UHTXHVW�OLVW�� 
�� 
� 
&KHHUIXO�6HUYLFH�–�0LVVLRQ�2SSRUWXQLWLHV�� 
�� 

7KDQNVJLYLQJ���)RU�RXU������7KDQNVJLYLQJ�'LQQHU�SURJUDP��ZH�IROORZHG�WKH�&'&��
JRYHUQPHQW��DQG�GHQRPLQDWLRQDO�UHFRPPHQGDWLRQV�DQG�IRXQG�D�QHZ�ZD\�WR�ORYH�
DQG�VHUYH�RXU�QHLJKERUV���&KU\VWHO�:LOOLDPV�RUJDQL]HG�D�VPDOO�WHDP�RI�SHRSOH��ZKR�
KDYH�EHHQ�VDIHO\�LQ�FRQWDFW�ZLWK�HDFK�RWKHU�WKURXJKRXW�WKH�SDQGHPLF��WR�FUHDWH����
IRRG�EDVNHWV�IRU�IDPLOLHV�WKURXJKRXW�(DVW�2UDQJH��RQH�RI�WKH�VHQLRU�EXLOGLQJV�DQG�
WKLV�\HDU�WR�IDPLOLHV�DIIHFWHG�E\�DXWLVP��+HU�WHDP�VSHQW�ZHHNV�RUGHULQJ�WKH�IRRG�DQG�
VXSSOLHV�DQG�XSGDWLQJ�WKH�UHFLSLHQWV�OLVW��0HPEHUV�DQG�IULHQGV�RI�%HWKHO�DQVZHUHG�
KHU�FDOO�WR�SDUWLFLSDWH�E\�GRQDWLQJ�VRPH�RI�WKH�IRRG���'DQD�:LOOLDPV�GHVLJQHG�WKH�
UHXVDEOH�WRWH�EDJV�WKDW�KHOG�DOO�WKH�7KDQNVJLYLQJ�GLQQHU�JRRGLHV�� 
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/RUUDLQH�:LOOLDPV�0HPRULDO�)XQG�-�6FKRRO�6XSSOLHV�DQG�&KULVWPDV�*LIWV���2UGL�
QDULO\�ZH�ZRXOG�SURYLGH�EDFNSDFNV�IRU�IDPLOLHV�ZLWK�FKLOGUHQ�LQ�VFKRRO�DQG�&KULVWPDV�
JLIWV�IRU�$QJHO�7UHH�FKLOGUHQ�DQG�WKH�FKLOGUHQ�LQ�WKH�%HWKHO�FRPPXQLW\���%XW�ZLWK�
&29,'-���UHVWULFWLRQV��WKDW�ZDV�QRW�SRVVLEOH�LQ��������6R�LQVWHDG�ZH�VHQW�PRQH\�IURP�

 

  

 

 

 

3:�RI�%HWKHO�FRQW�� 
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WKH�/RUUDLQH�:LOOLDPV�0HPRULDO�)XQG�WR�IDPLOLHV�WR�KHOS�WKHP�SXUFKDVH�VFKRRO�VXSSOLHV�DQG�
&KULVWPDV�JLIWV�� 
� 
0LVVLRQ�*LYLQJ���7KH�%HWKHO�FRPPXQLW\�JHQHURXVO\�GRQDWHG�WR�VHYHUDO�ZRUWKZKLOH�SUR�
JUDPV��WKH� 
3UHVE\WHU\¶V�&$6$�JLIW�FDUG�FDPSDLJQ��0RQWFODLU¶V�7RQL¶V�.LWFKHQ��&KULVWPDV�-R\��DQG�2QH�
*UHDW�+RXU�RI�6KDULQJ���)RU�/HQW��RXU�PHPEHUV�ZURWH�RQH�XSOLIWLQJ�FDUG�D�ZHHN�H[SUHVVLQJ�
WKDQNV��DSSUHFLDWLRQ��ORYH�WR�SHRSOH�LQ�QHHG�RI�HQFRXUDJHPHQW�� 
� 
7KLV�\HDU�KDV�KHOSHG�XV�UHDOL]HG�WKDW�ZH�DUH�QRW�VR�PXFK�D�FKXUFK�ZLWK�D�PLVVLRQ��EXW�ZH�
DUH�D�PLVVLRQ�ZLWK�D�FKXUFK���$QG�VR�HYHQ�ZLWK�RXU�FKXUFK�EXLOGLQJ�FORVHG��ZH¶YH�EHHQ�DEOH�
WR�VKDUH�WKH�ORYH�RI�&KULVW�WKURXJK�XSOLIWLQJ�ZRUVKLS��JHQXLQH�IHOORZVKLS��DQG�FKHHUIXO�VHU�
YLFH�� 

� 
� 

6XEPLWWHG�RQ�0D\���������E\�3DVWRU�0DUWKD�'D\� 

3:�%HWKHO�FRQW�� 

,Q�0HPRULDP 

7KLV�GRHV�QRW�FRYHU�DOO�ZKR�VKRXOG�EH�PHQWLRQHG��,Q�WKH�IXWXUH�SOHDVH�VHQG�WR�PH�
QDPHV�DQG�QRWHV�IRU�RXU�3:�VLVWHUV�ZKR�KDYH�MRLQHG�WKH�*UHDW�&ORXG�RI�:LWQHVVHV�� 
 
 

,Q�/RYLQJ�0HPRU\�RI 
5REHUWD�%��0DQVILHOG 

'HFHPEHU�������-6HSWHPEHU��������� 
 

3:61(�5HSUHVHQWDWLYH�WR�&KXUFKZLGH�&RRUGLQDWLQJ�7HDP�����-���� 
3:61(�5HSUHVHQWDWLYH�WR�WKH�%UD]LO�*OREDO�([FKDQJH����� 

 
<RX�FDQ�YLHZ�KHU�0HPRULDO�6HUYLFH�RQ�<RX7XEH� 

 




























































































 

2Q�$SULO����������:H�JULHYH�ZLWK�RXU�VLVWHU�*DLO�%DQNV 
RQ�WKH�GHDWK�RI�KHU�KXVEDQG�)UHG� 

*DLO¶V�DGGUHVV�LV� 
����(YHQLQJKDP�5G 
6\UDFXVH��1<������ 



























































































 
2Q�$SULO����������(VWKHU�%ULQNHUKRII�5RXQGV�DOVR�MRLQHG�WKH�FORXG�RI�ZLWQHVVHV 

 
3OHDVH�VHH�QH[W�SDJH�IRU�PRUH�LQIR�� 
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:KDW�2XU�3UHVE\WHULDQ�6LVWHU�(VWKHU� 
 7DXJKW�+HU�3UHVE\WHULDQ�6LVWHUV� 
 
*RG�XVHV�RUGLQDU\�SHRSOH�WR�GR�H[WUDRUGLQDU\�WKLQJ� 
 
:LWK�*RG¶V�KHOS��ZH�FDQ�VWHS�RXW�LQ�IDLWK�DQG�ILJKW�
RXU�IHDUV� 
 
2XU�SDVW�GRHVQ¶W�GLFWDWH�RXU�IXWXUH� 
 
*RG�SODFHV�PHQWRUV�LQ�RXU�OLIH�WR�WHDFK�XV�ZLVGRP� 
 
3DWLHQFH�LV�D�YLUWXH� 
 
/RYLQJ�RWKHUV�LV�WKH�PRVW�EHDXWLIXO�WKLQJ�ZH�FDQ�
GR� 
 
:H�FDQ�PDNH�DQ�LPSDFW�IRU�JHQHUDWLRQV� 
 
(VWKHU�VSHQW�KHU�HQWLUH�OLIH�ZRUNLQJ�ZLWKLQ�WKH�3UHVE\WHULDQ�GHQRPLQDWLRQ�GRLQJ�PLVVLRQ�ZRUN�DQG�
OHDGLQJ�&KULVWLDQ�HGXFDWLRQ�SURJUDPV�WKURXJKRXW�WKH 8QLWHG�6WDWHV� 6KH�ZRUNHG�LQ���6\QRGV����
3UHVE\WHULHV DQG����FKXUFKHV� 6KH�ZDV�HPSOR\HG�E\�WKH�1DWLRQDO�%RDUG�RI�0LVVLRQV�LQ�&RORUDGR�
DV�ZHOO�DV�WKH�6\UDFXVH�$UHD�&RXQFLO�RI�&KXUFKHV� 6KH�VSHQW����\HDUV�DW�)LUVW�&KXUFK�8QLWHG�LQ�
6\UDFXVH�DQG�D�WRWDO�RI����\HDUV�DW�)LUVW�3UHVE\WHULDQ�RI�%DOGZLQVYLOOH� 

3UHVE\WHULDQ�:RPHQ�RI�+XGVRQ�5LYHU 

-HUHPLDK�����-�� 
1HZ�,QWHUQDWLRQDO�9HUVLRQ 
�� 7KLV�LV�ZKDW�WKH /඗කඌ $OPLJKW\�VD\V� 

³&RQVLGHU�QRZ��&DOO�IRU�WKH�ZDLOLQJ�ZRPHQ WR�FRPH� 

    VHQG�IRU�WKH�PRVW�VNLOOIXO�RI�WKHP� 
�� /HW�WKHP�FRPH�TXLFNO\ 

    DQG�ZDLO�RYHU�XV 

WLOO�RXU�H\HV�RYHUIORZ�ZLWK�WHDUV 

    DQG�ZDWHU�VWUHDPV�IURP�RXU�H\HOLGV� 
�� 7KH�VRXQG�RI�ZDLOLQJ�LV�KHDUG�IURP�=LRQ� 

    µ+RZ�UXLQHG ZH�DUH� 

    +RZ�JUHDW�LV�RXU�VKDPH� 

:H�PXVW�OHDYH�RXU�ODQG 

    EHFDXVH�RXU�KRXVHV�DUH�LQ�UXLQV�¶´ 
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+XGVRQ�5LYHU�&RQW�� 

�� 1RZ��\RX�ZRPHQ��KHDU�WKH�ZRUG�RI�WKH /඗කඌ� 

    RSHQ�\RXU�HDUV�WR�WKH�ZRUGV�RI�KLV�PRXWK� 

7HDFK�\RXU�GDXJKWHUV�KRZ�WR�ZDLO� 

    WHDFK�RQH�DQRWKHU�D�ODPHQW� 
�� 'HDWK�KDV�FOLPEHG�LQ�WKURXJK�RXU�ZLQGRZV 

    DQG�KDV�HQWHUHG�RXU�IRUWUHVVHV� 

LW�KDV�UHPRYHG�WKH�FKLOGUHQ�IURP�WKH�VWUHHWV 

    DQG�WKH�\RXQJ�PHQ IURP�WKH�SXEOLF�VTXDUHV� 

 

On February 26, 2020, Rev. Stephany Graham Walker led our Ash Wednesday Retreat, based on Jeremiah 

9: 17-21,  “A Call for the Wailing Women.”   We shared the wailing, and we looked for hope in the midst of 

turmoil of the world that day.   With all that has since transpired, the message was truly prophetic! 

Our India mission has continued.  Chickens and beehives have helped the nutrition of the villagers.  The 

restrooms provided by PWSNE are appreciated.  In late 2018, we provided most of the funding for a 250’ 

deep well.  It is providing water for many of the residents of the village.  It also is used by two schools and a 

commercial company, all of which are charged for the water, with the income set aside for maintenance of 

the pumping equipment.  In 2019 we were able to provide funds for a generator powerful enough to operate 

the well during the frequent interruptions of the electric grid.  The well was a godsend for fighting a couple of 

large brushfires.   In early 2020, the disruptions of the pandemic meant that the large number of laborers 

who had moved to cities further west in India had to return home.  Our contributions helped provide more 

than 1700 masks to help slow the transmission of the virus among them and in the community.  Lately, the 

infection rate has dropped, vaccines are on the horizon, and activity is slowly returning to the retreat center 

in Singngat..    

The village is becoming more prosperous, largely due to the work available at a new opium poppy farm in 

the area, which is certainly a mixed blessing!   There has also been some assistance from the state of Mani-

pur, including the provision of several solar street lights.  It is rewarding to know that PW has made vital 

contributions to this community, and that others are now beginning to contribute to its development. 
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3UHVE\WHULDQ�:RPHQ�&KXUFKZLGH�:LQWHU�%RDUG�0HHWLQJ 
/LVD�*UH\ 

,µP�WKH�3:�6\QRG�RI�WKH�1RUWKHDVW�5HSUHVHQWDWLYH�WR�&KXUFKZLGH��6LQFH�LW¶V�LQFRUSRUD�
WLRQ�LW¶V�FDOOHG�D�³ERDUG´��$�0((7,1*�ZDV�KHOG�RQ�WZR�DIWHUQRRQV�RQ�]RRP��/LNH�\RXU�
*DWKHULQJV��LW¶V�GLIILFXOW�WR�FRQQHFW�ZLWK�D�FRPSXWHU�VFUHHQ�EHWZHHQ�RXU�IDFHV� 
 
,I�\RX�VXEVFULEH�WR�+RUL]RQV��PDJD]LQH���VLJQ�XS�IRU�H-EODVWV�IURP�3:�RU�1HZVE\WHV�
�QHZVOHWWHU��RU�ORRN�DW�WKH�)DFH-ERRN�SDJH��3UHVE\WHULDQ�:RPHQ�LQ�WKH�3&�86$����RU�
WKH�ZHEVLWH��ZZZ�SUHVE\WHULDQZRPHQ�RUJ��\RX�ZLOO�VHH�PRUH�DERXW�WKH�WKLQJV�,¶OO�VXP�
PDUL]H�IRU�\RX��3OHDVH�VWD\�FRQQHFWHG�WR�WKHVH�FRPPXQLFDWLRQ�YHKLFOHV��,I�\RX�KDYH�
ZRPHQ�ZKR�QHHG�SDSHU�FRSLHV��FRQWDFW�3:�VWDII�DQG�WKH\�FDQ�DUUDQJH�LW��3DWUL�
FLD�/RQJIHOORZ#3&86$�RUJ 
 
3:&�KDYH�D�³*RRJOH´�VLWH�ZKHUH�DOO�WKLV�PHHWLQJV¶�UHSRUWV�DUH�SRVWHG��3RVWHG�DUH�$//�
3:�6\QRGV�DQQXDO�UHSRUWV��,W¶V�YHU\�LQWHUHVWLQJ�WR�VHH�ZKDW�HYHU\RQH�LV�GRLQJ��,�ZURWH�
RQH�IRU�XV�DQG�ZLOO�DGG�LW�LQ�WKLV�QHZVOHWWHU��$OO�WKH�FRPPLWWHH�PLQXWHV�DQG�UHSRUWV�DUH�
DOVR�SRVWHG�WKHUH��7KH�DPRXQW�RI�LQIRUPDWLRQ�LV�RYHUZKHOPLQJ��5HPHPEHU�WR�NHHS�
WUDFN�RI�ZKDW�\RXU�GRLQJ�LQ�\RXU�&KXUFK�3UHVE\WHU\�LQFOXGLQJ�WKHPHV�RI�PHHWLQJV�
NH\QRWH�VSHDNHUV��$Q�DQQXDO�UHSRUW�VKRXOG�JR�WR�\RXU�3UHVE\WHU\�ZKR�VXPPDUL]�
HV�DQG�JHWV�LW�LQ�WR�6\QRG�ZKR�VXPPDUL]HV�LW�WR�&KXUFKZLGH� 
 
$&7,21�,7(06 

7KH������*DWKHULQJ�LV�UHVFKHGXOHG�IRU������*DWKHULQJ��$�EXVLQHVV�PHHWLQJ�ZLWK�D�
WZR-KRXU�SOHQDU\�������-���ZLOO�EH�KHOG�$XJXVW���	��WK��-��30�(7��3:61(�VKRXOG�
KDYH�D�YRWLQJ�GHOHJDWH�IURP�HYHU\�3UHVE\WHU\�WR�SDUWLFLSDWH-DOO���LQ�1-��WKH�
ROG�QXPEHU�LV�VWLOO�LQ�XVH�� 

$Q�$GYLVRU\�*URXS�RQ�'LYHUVLW\��(TXLW\�	�,QFOXVLRQ�ZDV�IRUPHG�����PHPEHUV�RQO\�
RQH�FDQ�EH�&DXFDVLDQ�� 

7KH�$GPLQLVWUDWLRQ�&RPPLWWHH�VLJQHG�3:�,QF��DV�D�0DWWKHZ����JURXS� 
%\-/DZV�XSGDWHG�ZLWK�WHUPV�RI�UHIHUULQJ�WR�SHRSOH�RI�FRORU��³UDFLDO�HWKQLF´�LV�QR�ORQJHU�

XVHG��7KHUH�ZLOO�EH�D�PRWLRQ�WR�FKDQJH�WKH�ZRUG�.LQJGRP�LQ�WKH�3:�SXUSRVH�WR�
.LQJGRP�SXW�IRUWK�WKLV�VXPPHU�� 

7KH�����-�����EXGJHW�WKDW�ZLOO�EH�YRWHG�RQ�LQ�$XJXVW�ZDV�SUHVHQWHG� 
7KH�&RPPXQLFDWLRQV�7HDP�FRPPLWV�WR�DOO�LW¶V�YDULRXV�IRUPV�RI�UHDFKLQJ�RXW� 
7KH�����-�����%LEOH�6WXG\�LV�DW�WKH�SULQWHUV��6+$5,1*�6725,(6�5(0$,16�$�35,�

25,7<��<RX�DUH�LQYLWHG�WR�VHQG�LQ�D�VWRU\�IURP�\RXU�6\QRG��3UHVE\WHU\�RU�
KRPH�FKXUFK�3:��LQFOXGH�SLFWXUHV����&DULVVD�+HUROG#SFXVD�RUJ 

7KH�5DFLDO�(TXLW\�&RPPLWWHH�DVNV�IRU�\RXU�SDUWLFLSDWLRQ�LQ�WKH�YLGHR�VHULHV�UHIOHFWLQJ�
RQ�WKH�UHSRUW�RI�WKH�7DVN�)RUFH�IRU�WKH�'LVSDULWLHV�RI�%ODFN�:RPHQ�DQG�*LUOV��$QWL
-5DFLVP�7UDLQLQJ�RIIHUHG�IURP�WKH�3UHVE\WHULDQ�0LVVLRQ�$JHQF\�LV�DOVR�HQFRXU�
DJHG� 

3HUVRQQHO�KDV�DJUHHG�WR�D�+\EULG�ZD\�IRU�VWDII�WR�SDUWLDOO\�ZRUN�IURP�KRPH��RIILFH�
XVH�ZLOO�EH�FXW�E\�KDOI�VDYLQJ��������D�PRQWK��6WDII�FKHFNV�SKRQHV�HPDLOV��[�GDL�
O\� 

1RWH�WKH������%LUWKGD\�2IIHULQJ�ERRNOHW�ZDV�PDLOHG�RXW�DQG�WKH�7KDQN�2IIHULQJV�UH�
FLSLHQWV�DUH�QH[W��3OHDVH�FRQWLQXH�WR�VXSSRUW�WKHVH�PLVVLRQ�SURMHFWV� 

7KH�PDLQ�PRQH\�VWUHDP�WR�RSHUDWH�3:�LV�WKH�³$QQXDO�)XQG´��DND�0LVVLRQ�3OHGJH���
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%RDUG�PHPEHUV�DQG�RWKHUV�LQ�OHDGHUVKLS�UROHV�DUH�DVNHG�WR�PRGHO�JHQHURXV����
SHUVRQDO�JLYLQJ�LQ�WKHLU�EHKDYLRU�IRU�RWKHUV�WR�IROORZ��$OWKRXJK�VRPH�3:¶V�VWLOO�
SOHGJH�³FRQWLQJHQF\�IXQGV´��GXHV��WR�EH�VHQW�DV�D�JURXS�WR�3:��JLYLQJ�PXVW�EH�DW�DOO�OHY�
HOV�IURP�SHUVRQDO��FLUFOH��XQRIILFLDO�ZRPHQ¶V�JURXSV��3UHVE\WHU\�DQG�6\QRGV�LI�SURJUDP�
PLQJ��PLQLVWU\��LV�WR�UHPDLQ�YLWDO��&RQVLGHU�XVLQJ�3:�DV�\RX�GRQRU�RQ�$PD]RQ�6PLOH�
ZKHQ�\RX�GR�RQ-OLQH�SXUFKDVLQJ� 

&KXUFKZLGH�%RDUG�PWJ��FRQW�� 

.QLWWLQJ�)RU�3HDFH 

.QLWWLQJ�IRU�3HDFH�KDV�EHHQ�VXJJHVWHG�E\�/LVD�*UH\��)RUPHU�0RGHUDWRU�RI�3:61(��
&XUUHQW�5HSUHVHQWDWLYH�WR�&KXUFKZLGH�� 
 
6XPPDUL]HG�,QIRU�LV�WDNHQ�IURP�WKH�:HEVLWH��.QLWWLQJ�3HDFH�RUJ��+RSH�WKDW�\RXU�ZLOO�
FRQQHFW�ZLWK�WKLV�ZHEVLWH�IRU�ORWV�RI�LQIRUPDWLRQ�DQG�IRU�HVWDEOLVKLQJ�\RXU�RZQ�PLVVLRQ�� 
 
.QLWWLQJ�IRU�3HDFH�LQYROYHV�NQLWWLQJ�YDULRXV�LWHPV�IRU�YDULRXV�QHHG\�SODFHV�DURXQG�WKH�
ZRUOG�� 
 
2QH�RI�WKH�LWHPV�LV�FDOOHG�3HDFH�3DOV��3HDFH�3DOV ZHUH�GHYHORSHG�E\�.QLWWLQJ�3HDFH�
YROXQWHHUV�WR�FUHDWH�FRPIRUWLQJ�FRPSDQLRQV�IRU�FKLOGUHQ�LQ�JOREDO�DUHDV�RI�FRQIOLFW��$V�
RXU�SURJUDPV�DQG�FRPPXQLW\�SDUWQHUV�FRQWLQXH�WR�H[SDQG��WKH\¶UH�QRZ�JLYHQ�WR�FKLO�
GUHQ��\RXWK��DQG�DGXOWV�WR�SURYLGH�UHOLHI�LQ�PDQ\�GLIILFXOW�VLWXDWLRQV��LQ�WKH�8�6��DQG�
DURXQG�WKH�ZRUOG��7KH\¶UH�XQLYHUVDOO\�ORYHG�DQG�DSSUHFLDWHG��DQG�DUH�RXU�PRVW-
UHTXHVWHG�LWHP� 

3OHDVH�XVH�GDUN�EURZQ��PHGLXP�EURZQ��RU�WDQ�\DUQV�IRU�WKH�IDFHV���3OHDVH��QR�ZKLWH��
EODFN��JUH\��YLYLG��SDVWHO�RU�FDPRXIODJH�FRORUHG�IDFHV���$OO�3HDFH�3DOV¶�IDFHV�QHHG�WR�
EH�IULHQGO\��3OHDVH�VHH�SKRWRV�IRU�GLIIHUHQW�ZD\V�RI�PDNLQJ�FKHHUIXO�H\HV�DQG�PRXWKV� 

3OHDVH�PDNH 5HJXODU�3HDFH�3DOV XS�WR��´�WDOO��ZLWK�D�GHILQHG QHFN�DQG�DUPV��$�
VHDP�IRU�OHJV�GHILQHV�D�3DO�ZLWK�SDQWV��3OHDVH�QR�EXWWRQV��EHDGV��RU�FKDUPV�RQ�3HDFH�
3DOV��IRU�VDIHW\�UHDVRQV� 

%DE\�3HDFH�3DOV DUH�VPDOOHU� XS�WR��´�WDOO��3OHDVH�QR�EXWWRQV��EHDGV��RU�FKDUPV�RQ�
EDE\�3HDFH�3DOV��IRU�VDIHW\�UHDVRQV��$UPV�DUH�RSWLRQDO� 

7KHVH�VL]HV�DUH�LPSRUWDQW�VR�ZH�FDQ�ILW�PRUH�RI�WKHVH�VPDOO�DPEDVVDGRUV�RI�FDULQJ�
DQG�VXSSRUW�LQWR�RXU�VKLSPHQWV�DQG�LQWR�GHOLYHU\�DJHQWV¶�OXJJDJH� 

3HDFH�3DOV�DUH�QRW�WR�EH�VROG�RU�XVHG�IRU�SURILW-EDVHG�DFWLYLW\�RI�DQ\�NLQG� 7KH\�DUH�
LQWHQGHG�WR�IXOILOO�WKH�PLVVLRQ�DQG�ZRUN�RI�.QLWWLQJ�3HDFH�� 
 
$�VDPSOH�SDWWHUQ�LV�RIIHUHG�KHUH��0DWHULDOV��1HHGOHV��6L]H���RU����NQLWWHU¶V�SUHIHUHQFH��
<DUQ��6SRUW�RU�ZRUVWHG�ZHLJKW�–�XVH�\RXU�RGGV�	�HQGV�<DUQ�IRU�IDFHV��OLJKW��PHGLXP��
RU�GDUN�EURZQ�–�SOHDVH��QR�EODFN�RU�ZKLWH�<DUQ�IRU�H\HV�DQG�PRXWK�LQ�FRORUV�WKDW�FRQ�



��� 

 

WUDVW�ZLWK�WKH�IDFH�FRORU�(\HODVK�\DUQ�RU�RWKHU�IX]]\�IXQN\�\DUQ�IRU�KDLU�3RO\HVWHU�ILEHU-ILOO�
IRU�VWXIILQJ�1HHGOH�IRU�VHZLQJ�XS�WKH�GROO� 
 
'LUHFWLRQV��&DVW�RQ����VWLWFKHV��/HDYH�D���´�WDLO�IRU�VHZLQJ�WKH�GROO�WRJHWKHU�DW�WKH�HQG�
)HHW�RU�VKRHV�–�NQLW���URZV� 
 
6NLUW�RU�3DQWV����<RX�FDQ�FKDQJH�FRORUV�RU�XVH�WKH�VDPH�FRORU�DV�WKH�IHHW� 
���'R����URZV�RI�VWRFNLQHWWH�VWLWFK��NQLW�RQH�URZ��SXUO�RQH�URZ����/DVW�URZ�HQGV�RQ�WKH�
ZURQJ�VLGH�� 
%HOW����<RX�FDQ�FKDQJH�FRORUV�RU�XVH�WKH�VDPH�FRORU�DV�WKH�VNLUW�RU�SDQWV� 
���.QLW�RQH�URZ� 
 
6KLUW����&KDQJH�FRORUV� 
���'R����URZV�RI�VWRFNLQHWWH�VWLWFK� 
 
)DFH����&KDQJH�FRORU�WR�OLJKW��PHGLXP�RU�GDUN�EURZQ�� 
���'R����URZV�RI�VWRFNLQHWWH�VWLWFK� 
���/HDYH�WKH�EHJLQQLQJ�WDLO�D�ELW�ORQJHU�WR�EH�XVHG�WR�GUDZ�LQ�WKH�QHFN�� 
 
+DLU�5RZV���WR��–�.QLW�XVLQJ�IX]]\�RU�H\HODVK�\DUQ� 
5RZ����
�.QLW����.QLW���WRJHWKHU�
�UHSHDW�XQWLO�WKH�ODVW���VWLWFKHV��.QLW��� 
5RZ����.QLW� 
5RZ�����
�.QLW����.QLW���WRJHWKHU�
�UHSHDW�XQWLO�WKH�ODVW���VWLWFKHV��.QLW��� 
5RZ�����.QLW� 
5RZ�����
�.QLW����NQLW���WRJHWKHU�
�UHSHDW�XQWLO�WKH�ODVW���VWLWFKHV��.QLW��� 
5RZ�����.QLW� 
5RZ������
.QLW����.QLW���WRJHWKHU�
�UHSHDW�XQWLO�WKH�ODVW���VWLWFKHV��.QLW��� 
5RZ�����.QLW��\RX�VKRXOG�KDYH����VWLWFKHV�� 
 
)LQLVKLQJ�����&XW�\DUQ�DQG�OHDYH���´�WDLO�–�GUDZ�WKLV�WDLO�WKURXJK�WKH����VWLWFKHV�UHPDLQLQJ�
RQ�WKH�QHHGOH�DQG�SXOO�WRJHWKHU�� 
���6WLWFK�H\HV�	�D�PRXWK�� 
���&UHDWH�D�VHDP�GRZQ�WKH�EDFN�RI�WKH�GROO�E\�EULQJLQJ�WKH�RXWVLGH�HGJHV�WRJHWKHU��8VLQJ�
WKLV�WDLO��FRQWLQXH�WR�VHZ�WRJHWKHU�WKH�VHDP�LQ�WKH�KDLU�VHFWLRQ��+LGH�NQRWV�RQ�WKH�LQVLGH�� 
���8VLQJ�WKH�WDLOV�RI�WKH�RWKHU�\DUQV��FRQWLQXH�WR�VHZLQJ�WKH�VHDP��8VLQJ�WKH�VWDUWLQJ�WDLO�RI�
WKH�IDFH��VHZ�D�UXQQLQJ�WKUHDG�WKURXJK�WKH�ILUVW�URZ�RI�NQLWWLQJ�WKDW�EHJLQV�WR�IRUP�WKH�KHDG�
�WKH�WKUHDG�ZLOO�EH�XVHG�WR�GUDZ�LQ�WKH�QHFN�RQFH�\RX�VWDUW�WR�VWXII�WKH�GROO��� 
���2QFH�\RX�KDYH�WKH�EDFN�VHDP�DOO�VHZQ��VWXII�WKH�KHDG�ZLWK�SRO\HVWHU�ILEHUILOO��'UDZ�WKH�
QHFN�WKUHDG�LQ�WR�FUHDWH�D�QHFN�DQG�NQRW�DW�WKH�EDFN�VHDP��%H�VXUH�WKH�QHFN�LV�ORRVH�

NQLWWLQJ�IRU�SHDFH�FRQW�� 
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HQRXJK�WR�SUHYHQW�WKH�KHDG�IURP�IORSSLQJ�ZKHQ�VWXIIHG��7KH�HQGV�RI�WKH�\DUQ�FDQ�EH�
VHZQ�WKUX�WKH�KHDG�DQG�WKHQ�WKH�HQGV�RI�WKH�\DUQ�FOLSSHG�RII�DQG�WKH\�ZLOO�MXVW�JR�EDFN�
LQWR�WKH�GROO�� 
���&RQWLQXH�WR�VWXII�WKH�UHVW�RI�WKH�ERG\�UDWKHU�ORRVHO\�VR�WKDW�ZKHQ�\RX�JR�WR�FLQFK�XS�
WKH�QHFN��DQG�PDNH�WKH�DUPV��DQG�RU�OHJV��LI�\RX
UH�VHZLQJ�OHJV���LW�ZLOO�EH�HDVLHU�WR�NHHS�
\RXU�VHZLQJ�HYHQ��$OVR��WKLV�ZLOO�DYRLG�KDYLQJ�WKH�VWXIILQJ�VKRZ�WKURXJK�WKH�NQLWWLQJ�� 
2QFH�WKH�GROO�LV�VWXIIHG��XVH�WKH�VWDUWLQJ�WDLO�WR�VHZ�DFURVV�WKH�IHHW�WR�FORVH�WKH�GROO�� 
���)RU�D�/RQJ�6NLUW��6HZ�WKH�HQG�LQWR�WKH�ERG\�� 
���)RU�3DQWV��&RQWLQXH�WR�XVH�WKLV�WKUHDG�WR�VHZ�XS�WKH�PLGGOH�RI�WKH�IHHW�DQG�SDQWV�WR�
GHILQH�OHJV��EDFN�VWLWFK�DERXW�ô�RI�WKH�ZD\�WR�WKH�EHOW�LQ�WKH�PLGGOH�RI�WKH�ERG\��.QRW�RII�
WKH�WKUHDG�DQG�VHZ�WKH�HQG�LQWR�WKH�ERG\� 
���8VLQJ�WKH�VDPH�FRORU�RI�\DUQ�DV�XVHG�IRU�WKH�VKLUW��FUHDWH�DUPV�E\�EDFN�VWLWFKLQJ�
DERXW�ò�LQFK�IURP�HDFK�VLGH��DJDLQ�JRLQJ�IURP�WKH�EHOW�XS�DERXW�ô�RI�WKH�VKLUW�WRZDUGV�
WKH�IDFH�RQ�HDFK�VLGH��$JDLQ�NQRW�RII�WKH�HQGV�DQG�GUDZ�WKHP�LQWR�WKH�ERG\� 
 
%OHVV�\RXU�FRPSOHWHG�SURMHFW�ZLWK�D�KXJ�DQG�\RXU�ORYH��,W�ZLOO�SURYLGH�FRPIRUW��KHDO�
LQJ��DQG�KRSH�IRU�WKH�UHFLSLHQW� 
 
<RXU�FRPSDVVLRQ�DQG�ORYH�DUH�DV�LPSRUWDQW�DV�WKH�ZRUN�RI�\RXU�KDQGV�LQ�³NQLWWLQJ�WR�
JHWKHU´�WKH�%HORYHG�&RPPXQLW\��2XU�ZRUN�LV�RQO\�SRVVLEOH�EHFDXVH�RI�ILQDQFLDO�VXSSRUW�
IURP�SHRSOH�OLNH�\RX��,I�\RX�FDQ��SOHDVH�FRQVLGHU�LQFOXGLQJ�D�GRQDWLRQ�RI�DQ\�VL]H�ZLWK�
\RXU�VKLSPHQW�RI�LWHPV��(YHU\�JLIW�PDNHV�D�GLIIHUHQFH�� 
 
6HQG�\RXU�FRPSOHWHG�SURMHFW�DORQJ�ZLWK�\RXU�QDPH�DQG�H-PDLO�DGGUHVV�VR�ZH�FDQ�
DFNQRZOHGJH�\RXU�FRQWULEXWLRQ�WR�.QLWWLQJ�3HDFH������/H\GHQ�6W��'HQYHU��&2������ 
 

 
 
 
 
 
 

7KHVH�DUH�RQO\�D�IHZ�H[DPSOHV���3OHDVH�JR�WR�WKH�ZHEVLWH�IRU�PRUH�LQIRUPDWLRQ�DQG�RWK�
HU�GLUHFWLRQV��$OVR�WKHUH�DUH�LGHDV�RQ�IRUPLQJ�\RXU�RZQ�JURXS�DV�ZHOO��7KLV�ZRXOG�EH�D�
JRRG�ZD\�WR�FUHDWH�IHOORZVKLS�DPRQJ�RWKHUV�DQG�LQFK�WKHP�LQWR�WKH�IHOORZVKLS�RI�3:���� 

NQLWWLQJ�IRU�SHDFH�FRQW�� 
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&RPPLVVLRQ�RQ�WKH�6WDWXV�RI�:RPHQ�8QLWHG�1DWLRQ�1HZ�
<RUN�&LW\ 

+LJKOLJKWV�RI�&6:���0DUFK���-�������� 

7KH�3ULRULW\�7KHPH�IRU�&6:���ZDV�:RPHQ¶V�)XOO�DQG�(IIHFWLYH�3DUWLFLSDWLRQ�DQG�'H�
FLVLRQ�0DNLQJ�LQ�3XEOLF�OLIH��DV�ZHOO�DV�WKH�HOLPLQDWLRQ�RI�YLROHQFH�IRU�DFKLHYLQJ�JHQGHU�
HTXDOLW\�DQG�HPSRZHUPHQW�RI�DOO�ZRPHQ�DQG�JLUOV� 
 
$IWHU�WKH�FDQFHOLQJ�RI�WKH�&6:���DQG�WKH�FHOHEUDWLRQ�LQ������GXH�WR�WKH�&RYLG�–����
SDQGHPLF��&6:��������ZDV�KHOG�YLUWXDOO\� 
 
&RQVXOWDWLRQ�GD\�ZDV�D�WLPH�RI�VWRU\WHOOLQJ�DQG�SDQHO�GLVFXVVLRQV��LQFOXGLQJ�WR�KHDU�WKH�
MR\V��KRSHV�DQG�FKDOOHQJHV�RI�WKH�*HQHUDWLRQ�(TXDOLW\�IRUXP�ZKLFK�ZDV�DQ�RYHUYLHZ�
DV�WR�ZKDW�WR�H[SHFW�GXULQJ�WKH�WZR�ZHHNV�RI�&6:����7KH�HYHQW�ZDV�IDFLOLWDWHG�E\�0D�
UL�0DJRRJLDQ��D�\RXQJ�3ROLWLFLDQ�IURP�0LFKLJDQ��ZKR�EHFDPH�D�SROLWLFLDQ�DW�WKH�DJH�RI�
����6KH�DOVR�WROG�KHU�VWRU\�DV�D�\RXQJ�ZRPDQ�HQWHULQJ�LQ�SROLWLFV�DQG�WKH�IHHOLQJ�RI�QRW�
DOZD\V�ZHOFRPH�DW�WKH�WDEOH��$OVR��WKH�QHHG�WR�UHDFK�DFURVV�WKH�LVODQG�ZLWK�WKRVH�WKDW�
KDYH�GLIIHUHQW�H[SHULHQFH�DQG�LGHDV�DQG�LQFOXGLQJ�WKH�QHHG�IRU�,QWHUJHQHUDWLRQDO�SDUW�
QHUVKLS� 
 
'XULQJ�&6:���DW�WKH�7RZQKDOO�PHHWLQJ��VLGH�HYHQWV�DQG�SDUDOOHO�HYHQWV�OLVWHQ�WR�YRLF�
HV�RI�FRQFHUQV��VWRULHV��DGYRFDWHV��DQG�DFWLYLVW�VKDULQJ�WKHLU�LGHDV�IURP�DOO�SDUWV�RI�WKH�
ZRUOG��7KH\�GLVFXVVHG�KRZ�&RYLG-���3DQGHPLF�KDV�FRPSOLFDWHG�ZRPHQ¶V�LVVXHV�DQG�
LV�UHYHUVLQJ�VWULGHV�DFFRPSOLVKHG�XQGHU�WKH����\HDUV�%HLMLQJ�GHFODUDWLRQ� 
 
0DLQ�WRSLFV�ZHUH��,QWHUJHQHUDWLRQDO�SDUWQHUVKLS��\RXQJ�ZRPHQ��FOLPDWH�FKDQJH��
FOLPDWH�FULVHV��GLVSDULW\�WKDW�&RYLG�–����3DQGHPLF�KDV�VKRZQ�LQ�ZRPHQ�LQ�JLUOV��5DFLDO�
GLVSDULW\�LQ�FRPPXQLWLHV�RI�FRORU��LPPLJUDQWV�DQG�UXUDO�ZRPHQ��HWF� 
 
$W�&6:���WKHUH�ZDV�D�KLJK�–�OHYHO�GLDORJXH�WR�FULWLFDOO\�H[DPLQH�WKH�PHDQLQJ�RI�
VKDUHG�LQWHUJHQHUDWLRQDO�FR-OHDGHUVKLS�DQG�0XWXDO�DFFRXQWDELOLW\��ZKLFK�ZDV�OHG�E\�
81�ZRPHQ�DQG�WKH�RIILFH�RI�81�6HFUHWDU\-*HQHUDO¶V�(QYR\�RQ�\RXWK��:H�QHHG�WR�
ZRUN�ZLWK�\RXQJ�SHRSOH�ZKR�KDYH�D�PRUH�LQFOXVLYH�YLVLRQ�RI�VRFLHWLHV��LQFOXGLQJ�ZRP�
HQ�ZKR�DUH�DIUR-GHVFHQGHQW��LQGLJHQRXV��IURP�UXUDO�FRPPXQLWLHV�DQG�/%*7�JURXSV��
DPRQJ�RWKHU�PDUJLQDOL]HG�FRPPXQLWLHV��VKRXOG�EH�D�WRS�SULRULW\´�VDLG�9LFH�3UHVLGHQW�
RI�&RVWD�5LFD��(SV\�&DPSEHOO�%DUU� 
 
:RPHQ�OHDGLQJ�WKH�FKDQJH�WR�VWRS�FOLPDWH�FKDQJH��,W�LV�QRW�MXVW�DERXW�UHGXFLQJ��JDV�
HPLVVLRQV��EXW�FRQWHVWLQJ�VRFLDO�DQG�HFRQRPLF�V\VWHPV�WKDW�SURGXFH�EDG�SROOXWLRQ�DQG�
LQMXVWLFH��<RXWK�DQG�\RXQJ�SHRSOH�DUH�RXU�IXWXUH�OHDGHUV��7KH\�NQRZ�WKH�WHFKQRORJ\��
+DYH�WKH�HQHUJ\�DQG�LGHDV��JLYLQJ�WKHP�D�VHDW�DW�WKH�WDEOH�DQG�YRLFH�LQ�GHFLVLRQ�PDN�
LQJ�LV�D�ZD\�ZH�VKRXOG�JR�IRU�JHQGHU�HTXDOLW\��:RPHQ�OHDGHUVKLS�DQG�GHFLVLRQ�PDNLQJ�
LV�HVVHQWLDO�WR�SHDFH� 
 
$OH[DQGUD�2FDVLR-&RUWH]��WKH�\RXQJHVW�ZRPHQ�HOHFWHG�WR�VHUYH�LQ�WKH�8QLWHG�6WDWHV�
&RQJUHVV��DQG�KHU�MRXUQH\�JLYHV�XV�KRSH�WR�FRQWLQXH�WR�ILJKW�WR�PDNH�VXUH�\RXQJ�
ZRPHQ�DUH�LQFOXGHG�QRW�RQO\�DW�WKH�WDEOH��DOVR�LQ�GHFLVLRQV�PDNLQJ��$OVR��ZH�QHHG�WR�



��� 

 

0DJGDOHQH
V�5HSRUW�FRQW�� 

UHPHPEHU�WKDW�VRPH�ZRPHQ�DUH�LQFOXGHG�DW�WKH�WDEOH�EHFDXVH�WKH\�FDQ�EH�FRQ�
WUROOHG��:H�VHH�WKLV�KDSSHQ�LQ�WKH�SROLWLFDO�DUHQD��LQFOXGLQJ�IDLWK�-EDVHG�RUJDQL]D�
WLRQ� 
4XRWH�IURP�WKH�ODWH�-XVWLFH��5XWK�%DGHU-*LQVEXUJ�VDLG��³ZRPHQ�EHORQJ�LQ�DOO�SODFHV�
ZKHUH�GHFLVLRQV�DUH�EHLQJ�PDGH´� 
,�PDGH�VRPH�QHZ�FRQQHFWLRQV�DORQJ�ZLWK�WKH�FRPPXQLW\�WKDW�,�FDPH�ZLWK��,�ZLOO�ILQG�
D�SODWIRUP�WR�VKDUH�P\�H[SHULHQFH��FRPPXQLW\��FRQJUHJDWLRQ��QHLJKERUKRRG��3UHV�
E\WHULDQ�ZRPHQ��DQG�SROLWLFLDQV��2XU�VWRULHV�VXSSRUW�WKH�6XVWDLQDEOH�'HYHORSPHQW�
*RDOV��,�KDG�D�VRXUFH�RI�IDLWK�HDFK�PRUQLQJ�E\�EHJLQQLQJ�WKH�GD\�DW�ZRUVKLS�WKDW�
QRXULVK�PH�WKURXJKRXW�WKH�GD\� 
 

6XEPLWWHG�E\ 
0DJGDOHQH�/HZLV��(&26&2�$GYRFDWH�3UHVE\WHULDQ�ZRPHQ�,QF��,Q�WKH�3UHVE\WHUL�
DQ�&KXUFK��86$� 

&200,66,21�21�7+(�67$786�2)�:20(1 
 

6XEPLWWHG�E\�/RUUDLQH�&XIILH 

,�ZDV�SDUW�RI�D���-PHPEHU�MRLQW�GHOHJDWLRQ�IURP�3UHVE\WHULDQ�&KXUFK��8�6�$���DQG�3UHV�
E\WHULDQ�:RPHQ�LQ�WKH�3UHVE\WHULDQ�&KXUFK��8�6�$����,QF��LQ�DWWHQGDQFH�DW�WKH���WK�VHV�
VLRQ�RI�WKH�8QLWHG�1DWLRQV�&RPPLVVLRQ�RQ�WKH�6WDWXV�RI�:RPHQ���&6:����WKH�ODUJHVW�
DQQXDO�JDWKHULQJ�RQ�JHQGHU�HTXDOLW\�DQG�ZRPHQ¶V�HPSRZHUPHQW��ZDV�KHOG�IURP�0DUFK�
��-�����������7KH�SULRULW\�WKHPH�ZDV�³:RPHQ¶V�IXOO�DQG�HIIHFWLYH�SDUWLFLSDWLRQ�DQG�GHFL�
VLRQ-PDNLQJ�LQ�SXEOLF�OLIH��DV�ZHOO�DV�WKH�HOLPLQDWLRQ�RI�YLROHQFH��IRU�DFKLHYLQJ�JHQGHU�
HTXDOLW\�DQG�WKH�HPSRZHUPHQW�RI�DOO�ZRPHQ�DQG�JLUOV�´��7KH�UHYLHZ�WKHPH�ZDV�
³:RPHQ¶V�HPSRZHUPHQW�DQG�WKH�OLQN�WR�VXVWDLQDEOH�GHYHORSPHQW�´� 
 
%HFDXVH�RI�WKH�&29,'-���SDQGHPLF��&6:���WRRN�SODFH�RQ�D�YLUWXDO�SODWIRUP��ZKLFK�
HQDEOHG�DQ�XQSUHFHGHQWHG�QXPEHU�RI�SHRSOH�IURP�DOO�RYHU�WKH�ZRUOG�WR�DWWHQG���,Q�IDFW��
�������SHRSOH�IURP�����FRXQWULHV�DQG���������DFFUHGLWHG�RUJDQL]DWLRQV�WRRN�SDUW�LQ�WKLV�
IRUXP���3DUWLFLSDQWV�DWWHQGHG�RYHU�����VLGH�HYHQWV�DQG�����SDUDOOHO�HYHQWV��ZKLFK�DG�
GUHVVHG�D�ZLGH�DUUD\�RI�WRSLFV��UDQJLQJ�IURP�&29,'-���DQG�GRPHVWLF�YLROHQFH�WR�FOL�
PDWH�FKDQJH�DQG�SROLWLFV���,QFLGHQWDOO\��VLGH�HYHQWV�DUH�RUJDQL]HG�E\�3HUPDQHQW�0LV�
VLRQV�DQG�81�HQWLWLHV���3DUDOOHO�HYHQWV�DUH�RUJDQL]HG�E\�1RQ-*RYHUQPHQWDO�2UJDQL]D�
WLRQV��1*2V���DQG�WKH\�DUH�FRRUGLQDWHG�E\�1*2�&6:�1<�ZKLFK�LV�D�JURXS�RI�1HZ�<RUN
-EDVHG�ZRPHQ¶V�1*2V�LQ�FRQVXOWDWLYH�VWDWXV�ZLWK�WKH�8QLWHG�1DWLRQV�(FRQRPLF�DQG�
6RFLDO�&RXQFLO��(&262&���� 
 
7ZR�RI�WKH�KLJKOLJKWV�RI�&6:���ZHUH�WKH�DSSHDUDQFHV�E\�9LFH�3UHVLGHQW�.DPDOD�+DUULV�
�WKH�ILUVW�WLPH�WKH�8QLWHG�6WDWHV�ZDV�UHSUHVHQWHG�DW�WKH�:KLWH�+RXVH�OHYHO�DW�&6:��DQG�
$QWRQLR�*XWHUUHV��6HFUHWDU\-*HQHUDO�RI�WKH�8QLWHG�1DWLRQV���%RWK�H[SUHVVHG�WKHLU�XQ�
ZDYHULQJ�VXSSRUW�IRU�ZRPHQ¶V�HPSRZHUPHQW���$FFRUGLQJ�WR�9LFH�3UHVLGHQW�+DUULV��WKH�
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/RUUDLQH¶V�5HSRUW�FRQW�� 

VWDWXV�RI�GHPRFUDF\�GHSHQGV�IXQGDPHQWDOO\�RQ�ZRPHQ��³QRW�RQO\�EHFDXVH�WKH�H[FOX�
VLRQ�RI�ZRPHQ�LQ�GHFLVLRQ-PDNLQJ�LV�D�PDUNHU�RI�D�IODZHG�GHPRFUDF\��EXW�EHFDXVH�WKH�
SDUWLFLSDWLRQ�RI�ZRPHQ�VWUHQJWKHQV�GHPRFUDF\��DQG�WKDW¶V�WUXH�HYHU\ZKHUH�´��,W�ZDV��DO�
VR��JUDWLI\LQJ�WR�KHDU�9LFH�3UHVLGHQW�+DUULV�VD\�WKDW�WKH�8QLWHG�6WDWHV�ZRXOG�UHYLWDOL]H�LWV�
SDUWQHUVKLS�ZLWK�WKH�81�:RPHQ�WR�KHOS�HPSRZHU�ZRPHQ�ZRUOGZLGH� 
 
)RU�KLV�SDUW��WKH�6*�*XWHUUHV�VWUHVVHG�HTXLW\�LQ�OHDGHUVKLS��DQG�SURSRVHG�ILYH�����DF�
WLRQV�WKDW�FRXOG�EXLOG�ZRPHQ¶V�UHSUHVHQWDWLRQ��SDUWLFLSDWLRQ�DQG�OHDGHUVKLS������UHDOL]H�
ZRPHQ¶V�HTXDO�ULJKWV�E\�UHSHDOLQJ�DOO�GLVFULPLQDWRU\�ODZV�DQG�HQDFWLQJ�SRVLWLYH�
PHDVXUHV������WDNH�FRQFUHWH�VWHSV��LQFOXGLQJ�VSHFLDO�PHDVXUHV�OLNH�TXRWDV��VR�WKDW�
ZRPHQ�KDYH�HTXDO�UHSUHVHQWDWLRQ�HYHU\ZKHUH��HVSHFLDOO\�RQ�FRPSDQ\�ERDUGV��LQ�WKH�
PHGLD��DW�DFDGHPLF�LQVWLWXWLRQV��DQG�LQ�SDUOLDPHQWV�DQG�JRYHUQPHQWV������VXSSRUW�ZRP�
HQ¶V�HFRQRPLF�LQFOXVLRQ�E\�HQDEOLQJ�WKHP�WR�MRLQ�DQG�UHPDLQ�LQ�WKH�ZRUNIRUFH�LQ�GHFHQW�
MREV�ZLWK�HTXDO�SD\�DQG�D�OLYLQJ�ZDJH��SURWHFW�WKHLU�MREV�LQ�ERWK�WKH�IRUPDO�DQG�LQIRUPDO�
VHFWRUV��JLYH�WKHP�HTXDO�DFFHVV�WR�FUHGLW�DQG�LQYHVW�LQ�WKH�FDUH�HFRQRP\�DQG�VRFLDO�
SURWHFWLRQ������DGGUHVV�WKH�YLROHQFH�DJDLQVW�ZRPHQ�DQG�JLUOV�WKURXJK�HPHUJHQF\�SODQV��
EDFNHG�E\�IXQGLQJ��SROLFLHV��DQG�SROLWLFDO�ZLOO������PDNH�VSDFH�IRU�WKH�LQWHUJHQHUDWLRQDO�
WUDQVLWLRQ�WKDW�LV�XQGHUZD\���6HHN�RXW�DQG�VXSSRUW�WKH�\RXQJ�ZRPHQ�OHDGHUV�ZKR�DUH�
DGYRFDWLQJ�HYHU\ZKHUH�IRU�D�PRUH�MXVW�DQG�HTXDO�ZRUOG��� 
 
 
7R�D�ILUVW-WLPH�DWWHQGHH��&6:���ZDV�DQ�H\H-RSHQLQJ��LQVSLULQJ��DQG�WKRXJKW-SURYRNLQJ�
H[SHULHQFH���,W�ZDV�GLVKHDUWHQLQJ�WR�OLVWHQ�WR�ZRPHQ�GLVFXVVLQJ�WKHLU�FRQVWDQW�VWUXJJOH�
ZLWK�SDWULDUFK\��WKH�UHIXVDO�RI�PHQ�WR�DFFHSW�WKH�IDFW�WKDW�ZRPHQ�DUH�FDSDEOH�RI�OHDGLQJ�
LQ�HYHU\�DVSHFW�RI�VRFLHW\��WKH�H[FOXVLRQ�RI�ZRPHQ�DW�DOO�OHYHOV�RI�GHFLVLRQ-PDNLQJ�DQG�
WKH�LQMXVWLFHV�WKH\�IDFHG��HVSHFLDOO\�LQ�VLWXDWLRQV�ZKHUH�GHFLVLRQV�ZHUH�PDGH�DERXW�
WKHP���:KDW�ZDV�HYHQ�PRUH�GLVKHDUWHQLQJ�ZDV�WR�OHDUQ�WKH�H[WHQW�RI�WKH�YLROHQFH�SHU�
SHWUDWHG�DJDLQVW�WKHP��H�J���KXPDQ�ULJKWV�GHIHQGHUV�ZHUH�NLOOHG�DW�DQ�DODUPLQJ�UDWH��
PRUH�DQG�PRUH�ZRPHQ�ZHUH�YLFWLPV�RI�GRPHVWLF�DEXVH��JLUOV�ZHUH�IRUFHG�LQWR�HDUO\�
PDUULDJHV��HWF�� 
 
1HYHUWKHOHVV��LW�ZDV�UHIUHVKLQJ�WR�DWWHQG�SDQHO�GLVFXVVLRQV�OHG�DQG�PRGHUDWHG�E\�
\RXQJ�ZRPHQ�ZKR�ZHUH�FOHDUO\�HPHUJLQJ�OHDGHUV�RI�WKH���VW�FHQWXU\��7KH�EUHDGWK�RI�
WKHLU�NQRZOHGJH��WKHLU�ZLVGRP��WKHLU�FUHDWLYLW\��WKHLU�LQQRYDWLYH�LGHDV��WKHLU�VRFLDO�PHGLD�
VDYYLQHVV��DQG�WKHLU�EROGQHVV�UHDVVXUHG�PH�WKDW�WKH\�ZHUH�UHDG\��ZLOOLQJ�DQG�DEOH�WR�
FRQIURQW�DQG�ILQG�VROXWLRQV�WR�VXFK�SUHVVLQJ�LVVXHV�DV�JHQGHU-EDVHG�YLROHQFH��JHQGHU�
HTXDOLW\��HWF���(YHQ�WKH�81�6HFUHWDU\-*HQHUDO�DFNQRZOHGJHG�WKH�OHDGHUVKLS�RI�\RXQJ�
ZRPHQ�DQG�WKH�LPSRUWDQFH�RI�GHYHORSLQJ�PRUH�IHPDOH�OHDGHUV�DQG�JHWWLQJ�WKHP�LQ�
SODFH�TXLFNO\��VR�WKH�ZRUOG�GRHV�QRW�KDYH�WR�ZDLW�JHQHUDWLRQV�IRU�SDULW\�LQ�JOREDO�OHDGHU�
VKLS��� 
 
�1R�JDWKHULQJ�LV�FRPSOHWH�ZLWKRXW�WKH�LQFOXVLRQ�RI�ZRUVKLS�DQG�WKH�(FXPHQLFDO�:RUVKLS�
6HUYLFHV�DW�WKH�&KXUFK�&HQWHU�IRU�WKH�8QLWHG�1DWLRQV�SURYLGHG�WKH�VSLULWXDO�VXVWHQDQFH�
ZH�DOO�QHHGHG���7KH�WKHPH�ZDV�³:H�ZLOO�JR�WRJHWKHU���7R�WKH�JORU\�RI�*RG´��EDVHG�RQ�
-XGJHV�������(DFK�GD\��IURP��-�����D�P���GLIIHUHQW�GHQRPLQDWLRQV�OHG�ZRUVKLS�-�3UHVE\�
WHULDQ�&KXUFK��8�6�$���DQG�3UHVE\WHULDQ�:RPHQ��:RUOG�)HGHUDWLRQ�RI�&KXUFKHV��/X�
WKHUDQ�:RUOG�)HGHUDWLRQ��$QJOLFDQ�&RPPXQLRQ�(SLVFRSDO�&KXUFK��&KXUFK�:RPHQ�8QLW�
HG��7KH�6DOYDWLRQ�$UP\��:RUOG�&RXQFLO�RI�&KXUFKHV��DQG�WKH�$�0�(��:RPHQ¶V�0LVVLRQ�



��� 

 

/RUUDLQH¶V�5HSRUW�FRQW�� 

DU\�6RFLHW\���(DFK�VHUYLFH�ZDV�XQLTXH��DQG�WKH�OLWDQLHV��WKH�OLWXUJLFDO�GDQFHV��WKH�LQWHU�
SUHWDWLRQ�RI�WKH�:RUG��WKH�FKRLUV�DQG�WKH�PXVLF��DOO�FRPELQHG�WR�PDNH�ZRUVKLS�D�VRXO-
VWLUULQJ�H[SHULHQFH���7KH�5HYHUHQG�'LRQQH�%RLVVLHUH��&KDSODLQ�RI�WKH�&KXUFK�&HQWHU�IRU�
WKH�8QLWHG�1DWLRQV��DGGHG�DQRWKHU�GLPHQVLRQ�ZLWK�KHU�G\QDPLF�DQG�ERXQGOHVV�HQHUJ\� 
 
(FXPHQLFDO�:RPHQ�DOVR�KRVWHG�WKH�DQQXDO�,QWHUIDLWK�6HUYLFH�LQ�UHPHPEUDQFH�DQG�JUDWL�
WXGH�IRU�WKH�OLYHV�RI�PDQ\�ZRPHQ�OHDGHUV�ZLWKLQ�WKH�1*2�FRPPXQLW\��WKH�FRXQWOHVV�KX�
PDQ�ULJKWV�GHIHQGHUV��DQG�WKRVH�ZKR�KDG�ZRUNHG�WLUHOHVVO\�WR�DFKLHYH�JHQGHU�HTXDOLW\��
JHQGHU�MXVWLFH��DQG�HQG�JHQGHU-EDVHG�YLROHQFH�� 
 
$V�D�IRUP�RI�DGYRFDF\��(FXPHQLFDO�:RPHQ�HQFRXUDJHG�XV�WR�WDNH�SDUW�LQ�WKH�FDPSDLJQ��
³7KXUVGD\V�LQ�%ODFN´��ZKHUH�HYHU\RQH�ZRUH�EODFN�WR�GHPRQVWUDWH�WKHLU�VXSSRUW�IRU�ZRP�
HQ�VXEMHFW�WR�UDSH�DQG�JHQGHU-EDVHG�YLROHQFH�ZRUOGZLGH��� 
 
&6:���HQGHG�ZLWK�WKH�DGRSWLRQ�RI�$JUHHG�&RQFOXVLRQV��ZKHUHE\�0HPEHU�6WDWHV�
SOHGJHG�WR�UHGRXEOH�WKHLU�HIIRUWV�WR�DFKLHYH�WKH�JRDO�RI�������JHQGHU�EDODQFH�LQ�QDWLRQDO�
DQG�ORFDO�OHJLVODWXUHV��QRPLQDWH�HTXDO�QXPEHUV�RI�ZRPHQ�DQG�PHQ�DV�FDQGLGDWHV�LQ�SR�
OLWLFDO�SDUWLHV��HQJDJH�\RXQJ�SHRSOH�DQG�RUJDQL]DWLRQV�OHG�E\�\RXWK��DQG�PDLQVWUHDP�D�
JHQGHU�SHUVSHFWLYH�LQ�GHFLVLRQ-PDNLQJ�ERGLHV�VR�WKDW�ZRPHQ�FDQ�LPSURYH�WKH�TXDOLW\�RI�
GHFLVLRQV�WKDW�DUH�PDGH� 
 
+DYLQJ�DWWHQGHG�WKLV�UHPDUNDEOH�FRQIHUHQFH�DQG�ZLWQHVVHG�WKH�UHVROXWH�GHWHUPLQDWLRQ�
RI�ZRPHQ��,�DP�FRPPLWWHG�WR�DGYRFDWLQJ�IRU�ZRPHQ�LQ�SXEOLF�OLIH��JHQGHU�HTXDOLW\�DQG�
HQGLQJ�YLROHQFH�DJDLQVW�ZRPHQ�DQG�JLUOV�� 

3UHVE\WHULDQ�:RPHQ�6\QRG�RI�WKH�1RUWKHDVW� 
�����$QQXDO�5HSRUW 

 
/LVD�*UH\ 

· �7KH�PRVW�H[FLWLQJ�WKLQJ�WKDW�KDSSHQHG��LV�3:61(�ZDV�WKH�UHFLSLHQW�RI�D���������
7KDQNV�2IIHULQJ�*UDQW��,W�ZDV�JLYHQ�LQ�WKH�3UHVE\WHU\�RI�*HQHYD�ZKHUH�/LQGD�:HUWV�
LV�WKH�PRGHUDWRU��6RPH�PD\�UHPHPEHU�KHU�OHDGLQJ�XV�WR�PDNH�GLQQHU�IRU�KRPHOHVV�
FOLHQWV�ZKR�ZHUH�SDUW�RI�,QWHUIDLWK�+RVSLWDOLW\�1HWZRUN��IRUPHUO\�)DPLO\�3URPLVH��ZKLOH�
RQ�WKH�3:86$0(�LQ�������7KH\�QRZ�KDYH�WKH�PRQH\�WR�UHQRYDWH�WKH�'D\�5H�
VRXUFH�&HQWHU��7KDW�LV�ZKHUH�VRFLDO�VHUYLFHV��VKRZHUV��ODXQGU\�IDFLOLWLHV��D�SODFH�IRU�
WKH�OLWWOH�RQHV�WR�SOD\�DUH�DYDLODEOH�ZKHQ�WKH\�DUH�QRW�IHG�GLQQHU�DQG�KRXVHG�RYHU�
QLJKW�DW�D�FKXUFK��0DQ\�RI�RXU�FKXUFKHV�SDUWLFLSDWH�LQ�WKLV�PLVVLRQ�DQG�,¶P�VXUH�
ZH¶UH�LQVSLUHG�E\�/LQGD¶V�KDUG�ZRUN��7KDQNV�/LQGD��3:&�DQG�DOO�ZKR�GRQDWH�WR�WKH�
7KDQN�2IIHULQJ� 

 
· 7KLV�ZDV�D�³7ULHQQLDO�*DWKHULQJ´�\HDU�IRU�WKH�6\QRG�DQG�SODQV�ZHUH�EHLQJ�PDGH�WR�

PHHW�LQ�$OEDQ\��PLG-ZD\��GXULQJ�$XJXVW��7KH�SODQQLQJ�WHDP�ZDV�LQVSLUHG�E\�WKH�
���WK�DQQLYHUVDU\�RI�WKH�ZRPHQ¶V�ULJKW�WR�YRWH�WKDW�ZDV�OLIWHG�XS�LQ�RXU�)LQJHU�/DNHV�
�1<��DUHD�LQ������GXULQJ�WKH�3:�8QLWHG�6WDWHV�0LVVLRQ�([SHULHQFH��³(PSRZHUHG�WR�
6HUYH´�ZDV�WKH�WKHPH�WKDW�ZDV�KLJKOLJKWHG��LQ�WKH�IDOO�E\�=RRP�� 
$�ORW�WR�OHDUQ��DGDSWLQJ�WR�FKDQJH��JRLQJ�YLUWXDO�DQG�GRLQJ�EXVLQHVV�RQ-OLQH� 



��� 

 

3:61(�$QQXDO�UHSRUW�FRQW�� 

· 7KLV�ZDV�D�FKDQJH�RI�OHDGHUVKLS�\HDU�DQG�,�ZDV�RXW�RI�HQHUJ\�GXH�WR�&RYLG�DQG�ZH�
ZHUH�DEOH�WR�HOHFW�$GHELVL�6KRIX��%LVL��DW�D�=RRP�EXVLQHVV�PHHWLQJ�RQ-WLPH�LQ�$X�
JXVW��:H�ZHUH�EOHVVHG�ZLWK�D�QHZVOHWWHU�HGLWRU�DQG�ZHEVLWH�PLVWUHVV�ZKR�NHSW�LQIRU�
PDWLRQ�DQG�FRQQHFWLRQV�IORZLQJ��7KH�3:61(�ZHEVLWH�LQYLWHV�DOO�3UHVE\WHULHV�DQG�
&KXUFKHV�WR�SRVW�QHZVOHWWHUV��VWRULHV�DQG�*DWKHULQJ�LQYLWDWLRQ�IO\HUV��VR�WKDW�ZRPHQ�
FDQ�JHW�LGHDV�DQG�SDUWLFLSDWH�ZLWK�RWKHUV��HVSHFLDOO\�LI�WKHLU�DUHD�GRHV�QRW�KDYH�
³IRUPDOO\�DFWLYH�JURXSV´��7KDQNV�6XVDQ�DQG�6XH� 

 
· 2XU�6\QRG�LV�XVXDOO\�WKH�ILUVW�JURXS�WR�KDYH�WKH�DXWKRU�RI�WKH�3:�%LEOH�6WXG\�OHDG�D�

WKUHH-GD\�ZRUNVKRS��:H�PHW�DW�6WRQ\�3RLQW�&RQIHUHQFH�&HQWHU��ORYLQJ�WKHLU�KRVSLWDOL�
W\��ODE\ULQWK��ZRUVKLS�VSDFH�DQG�IRRG��,W�KDV�EHHQ�D�UHWUHDW-OLNH�ERQGLQJ�H[SHULHQFH�
DQG�LW�ZDV�PLVVHG��,W�ZDV�UHSODFHG��MXVW�DV�VXPPHU�EHJDQ���DQG�,�UHDOL]HG�P\�KRSHV�
IRU�DQ\WKLQJ�OLYH�ZHUH�GDVKHG��D�³%HDFK�6WXG\´�XVLQJ�0LVV\�%XFKDQDQ¶V�ERRN�RI�WKH�
VDPH�QDPH��,W�GHDOW�ZLWK�DJLQJ�JUDFHIXOO\�DQG�ILQGLQJ�*RG�LQ�QDWXUH��MXVW�ZKDW�ZH�
FUDYHG� 
 

· 0DJJLH�/HZLV�DQG�$OSKD�%URZQ��ERWK�IURP�1<&��IDLWKIXOO\�DWWHQG�WKH�8QLWHG�1DWLRQV�
³&RPPLVVLRQ�RQ�WKH�6WDWXV�RI�:RPHQ´�HYHQW�LQ�WKH�ZLQWHU�DW�WKH�81�LQ�1<��7KDW�ZDV�
DQRWKHU�HYHQW�WKDW�VDZ�FRYLG�FORVH�LWV¶�GRRUV��0DJJLH�KRZHYHU��KDV�EHHQ�FKRVHQ�WR�
ZRUN�ZLWK�3:�WR�KHOS�ZLWK�FRRUGLQDWLQJ�DQG�FRPPXQLFDWLQJ�DERXW�WKH�WHDP�WKDW�DW�
WHQGV�WKLV�ZRUOGZLGH�ZRPHQ¶V�HYHQW�� 

 
· ,�ZLOO�FRQIHVV�RQO\�D�IHZ�RI�WKH�PRVW�DFWLYH�3UHVE\WHULHV�VHQW�LQ�DQQXDO�UHSRUWV�IRU�PH�

WR�JOHDQ�LQIRUPDWLRQ�IURP��,�GRQ¶W�ZDQW�WR�QDPH�QDPHV�RU�OHDYH�DQ\�QDPH�RXW��VR�,�
ZLOO�OLVW�VRPH�DFWLYLWLHV�WKDW�VWLOO�KDSSHQHG�GXULQJ�WKLV�FRYLG�WLPH�LQ������ 
 

· ,Q�QR�SDUWLFXODU�RUGHU�DW�DOO��VHYHUDO�SDUWLFLSDWHG�LQ� 
������2QOLQH�3:�%LEOH�VWXG\�WUDLQLQJ�DQG�ELEOH�VWXG\�RQOLQH�ZLWK�WKHLU�JURXSV 
������0DNLQJ�9DOHQWLQHV�'D\�FDUGV�IRU�YDULRXV�FHQWHUV�UHFLSLHQWV� 
������'URS�RII�QHZ�GRQDWHG�³IOLS-IORSV�IRU�D�PHQ¶V �FHQWHU 
������$IULFDQ�0LVVLRQ�$FWLYLWLHV��YLUWXDO�IXQGUDLVHUV��5HY�7HUUL�2IRUL�ZDV�LQ�*KDQD� 
������.QLWWLQJ�IRU�SHDFH��NQRWWHG�EODQNHWV�XJO\�TXLOWV�IRU�QHHG\�IDPLOLHV��DQG�,¶G�JXHVV��������

VRPH�SUD\HU�VKDZOV�DOVR� 
������(DVWHU�%DVNHWV�IRU�KRPHOHVV�VKHOWHUV 
������)XQGUDLVHU�DW�D�EXVLQHVV�ZLWK�D���RI�VDOHV�SURFHHGV�WR�D�IRRG�SDQWU\ 
������*LIWV�RI�:RPHQ�6XQGD\�FHOHEUDWHG��ZRPHQ�KRQRUHG 
������&ROOHFWLRQ�RI�³*LIW�RI�WKH�+HDUW�.LWV´�IRU�3XHUWR�5LFR��&:6�NLWV�WR�UHVWRFN�FHQWHU 
������2QH�VPDUWO\�UHF\FOHG�WKH�1DWLRQDO�*DWKHULQJ�WKHPH´�³*RG�ZLOO�GR�ZRQGHUV�DPRQJ�

\RX´ 
������&ROOHFWHG�IDEULF�RU�PDGH�PDVNV�IRU�1DYDMR�1DWLRQV�5HOLHI�)XQG�DQG�5XUDO�	�0LJUDQW�

0LQLVWU\��1<-DQRWKHU�PLVVLRQ�WKDW�ZDV�YLVLWHG�RQ�WKH�3:86$0(� 
������3URPRWHG�2IIHULQJV�LQFOXGLQJ�HFXPHQLFDO�/HDVW�&RLQ 
������6KDUHG�3HDFH�	�-XVWLFH�FRQFHUQV 
������*DYH�XSGDWH�RQ�,PPRNDOHH�)DUPZRUNHUV� 
������,QFUHDVHG�HPDLO�OLVWV 
������´�/XQFK�RQ�WKH�/DZQ´��VDIH-�PDVNHG�VRFLDO�GLVWDQFHG��RXWGRRU�IXQGUDLVHU�-IUHH�ZLOO�

RIIHULQJ�WR�PLVVLRQ 
������FLUFOH�PHHWLQJ�YLD�]RRP 



��� 

 

$QQXDO�5HSRUW�&RQW� 
· ,Q�QR�SDUWLFXODU�RUGHU�DW�DOO��VHYHUDO�SDUWLFLSDWHG�LQ� 
������2QOLQH�3:�%LEOH�VWXG\�WUDLQLQJ�DQG�ELEOH�VWXG\�RQOLQH�ZLWK�WKHLU�JURXSV 
������0DNLQJ�9DOHQWLQHV�'D\�FDUGV�IRU�YDULRXV�FHQWHUV�UHFLSLHQWV� 
������'URS�RII�QHZ�GRQDWHG�³IOLS-IORSV�IRU�D�PHQ¶V �FHQWHU 
������$IULFDQ�0LVVLRQ�$FWLYLWLHV��YLUWXDO�IXQGUDLVHUV��5HY�7HUUL�2IRUL�ZDV�LQ�*KDQD� 
������.QLWWLQJ�IRU�SHDFH��NQRWWHG�EODQNHWV�XJO\�TXLOWV�IRU�QHHG\�IDPLOLHV��DQG�,¶G�JXHVV��������

VRPH�SUD\HU�VKDZOV�DOVR� 
������(DVWHU�%DVNHWV�IRU�KRPHOHVV�VKHOWHUV 
������)XQGUDLVHU�DW�D�EXVLQHVV�ZLWK�D���RI�VDOHV�SURFHHGV�WR�D�IRRG�SDQWU\ 
������*LIWV�RI�:RPHQ�6XQGD\�FHOHEUDWHG��ZRPHQ�KRQRUHG 
������&ROOHFWLRQ�RI�³*LIW�RI�WKH�+HDUW�.LWV´�IRU�3XHUWR�5LFR��&:6�NLWV�WR�UHVWRFN�FHQWHU 
������2QH�VPDUWO\�UHF\FOHG�WKH�1DWLRQDO�*DWKHULQJ�WKHPH´�³*RG�ZLOO�GR�ZRQGHUV�DPRQJ�

\RX´ 
������&ROOHFWHG�IDEULF�RU�PDGH�PDVNV�IRU�1DYDMR�1DWLRQV�5HOLHI�)XQG�DQG�5XUDO�	�0L�

JUDQW�0LQLVWU\��1<-DQRWKHU�PLVVLRQ�WKDW�ZDV�YLVLWHG�RQ�WKH�3:86$0(� 
������3URPRWHG�2IIHULQJV�LQFOXGLQJ�HFXPHQLFDO�/HDVW�&RLQ 
������6KDUHG�3HDFH�	�-XVWLFH�FRQFHUQV 
������*DYH�XSGDWH�RQ�,PPRNDOHH�)DUPZRUNHUV� 
������,QFUHDVHG�HPDLO�OLVWV 
������´�/XQFK�RQ�WKH�/DZQ´��VDIH-�PDVNHG�VRFLDO�GLVWDQFHG��RXWGRRU�IXQGUDLVHU�-IUHH�ZLOO�

RIIHULQJ�WR�PLVVLRQ 
������FLUFOH�PHHWLQJ�YLD�]RRP 
 
�'RQDWLRQV�WR�7KDQN�DQG�%LUWKGD\�2IIHULQJV 
�'RQDWLRQV�WR�IRRG�SDQWULHV��YDULRXV�� 
�+DQGPDGH�JLIWV�IRU�EDELHV�EHLQJ�EDSWL]HG 
�*DWKHULQJ�LWHPV�IRU�RXU�PLOLWDU\�VHUYLFH�SHRSOH 
�$OO�VRUWV�RI�VFKRODUVKLS�SURMHFWV 
�/RDQV�WKURXJK�.,9$��LQWHUQDWLRQDO�QRQSURILW�IRU�XQGHUVHUYHG�FRPPXQLWLHV�WR�WKULYH� 
�9DULRXV�JLIWV�WR�ORFDO�FKDULWLHV 
 
7R�P\�VXUSULVH��PXFK�KDV�FRQWLQXHG�RU�PRYHG�IRUZDUG�GHVSLWH�&RYLG��,¶G�OLNH�WR�HQG�
WKDW�WKHUH�LV�D�SLFWXUH�RI�D�/LJKWKRXVH�LQ�HDFK�VWDWH�LQ�WKH�6\QRG�RI�WKH�1RUWKHDVW�LQ�
WKH�ODWHVW�FRS\�RI�RXU�QHZVOHWWHU�³7KH�/LJKWKRXVH´��&KHFN�LW�RXW�RQ�WKH�3:61(�ZHE�
VLWH� 
7KHUH�LV�DOVR�D�EDQQHU�,�SXUFKDVH�DW�D�ORFDO�&UDIW�)DLU�MXVW�EHIRUH�OLIH�³FORVHG�GRZQ´��,�
:21'(5('�:+<�7+(�)$,5�:$6�62�(037<��WKDW�LV�DOO�/LJKWKRXVHV�WKDW�ZLOO�EH�
JLYHQ�WR�3:61(�DV�D�JLIW�WR�GLVSOD\�DW�*DWKHULQJV��7KH\�JUDFLRXVO\�JDYH�PH�DQ�+RQ�
RUDU\�/LIH�0HPEHUVKLS�3LQ�ZKLFK�,�ZLOO�FKHULVK�DQG�QRZ�SURPRWH�WR�RWKHUV�LQ�P\�QHZ�
UROH�DV�&KDLU�RI�6WHZDUGVKLS�&RPPLWWHH�&KXUFKZLGH�%RDUG�WKDW�,�DP�WKH�6\QRG�5HS�
UHVHQWDWLYH�WR� 



��� 

 

 
 

6DYH�WKH�'DWH� 
 

 
� 

3UHVE\WHULDQ�:RPHQ�LQ�WKH�3UHVE\WHU\�RI�$OEDQ\ 
,Q�-�3HUVRQ�)DOO�*DWKHULQJ 

 
6DWXUGD\��2FWREHU����–�������DP�WR������SP 

DW 
)LUVW�3UHVE\WHULDQ�&KXUFK�RI�+XGVRQ�)DOOV� 

 
3URJUDP 

 
:HVWPLQVWHU�3UHVE\WHULDQ�&KXUFK¶V�$IULFDQ�0LVVLRQ� 

 
%HOLQGD�4XD\H��'LUHFWRU�RI�&KULVWLDQ�(GXFDWLRQ�DW�:HVWPLQVWHU�3UHVE\WHULDQ�&KXUFK��ZLOO�
VSHDN�RQ�WKH�<RXWK�&RQQHFWLRQ�EHWZHHQ�\RXWK�IURP�:HVWPLQVWHU�3UHVE\WHULDQ�&KXUFK�DQG�
FRQJUHJDWLRQV�LQ�7HPD��*KDQD� 
 
/RLV�:LOVRQ��&KDLU�RI�WKH�$IULFDQ�0LVVLRQ�&RPPLWWHH�DW�:HVWPLQVWHU�3UHVE\WHULDQ�&KXUFK��
ZLOO�VSHDN�RQ�KRZ�WKH�SURJUDP�GHYHORSHG� 
 
$�IUHHZLOO�RIIHULQJ�ZLOO�JR�WR�WKH�)2&86�&KXUFKHV�RI�$OEDQ\��ZKLFK�LV�DQ�HFXPHQLFDO�JURXS�RI�VL[�
FKXUFKHV�WKDW�FROOHFWLYHO\�DGGUHVV�KXQJHU�DQG�KRPHOHVVQHVV� 
 
)RU�IXUWKHU�LQIRUPDWLRQ�FRQWDFW�� 
5RVDOLH�+HPLQJZD\�DW����-���-�����RU�VLOYHU����#JPDLO�FRP 
&KDUORWWH�+DVVHOEDUWK�DW����-���-�����RU�FKDVVHOEDUWK#KRWPDLO�FRP 
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7KH�����-�����3:�+RUL]RQV�%LEOH�6WXG\�� 
6WRQ\�3RLQW�&HQWHU� 
-XO\��-���������� 

What My Grandmothers Taught Me   

/HG�E\�-DQH�'H)RUG� 

/HDUQLQJ�IURP�WKH�:RPHQ�LQ�0DWWKHZ¶V 
 
*HQHDORJ\�RI�-HVXV 
 
)DPLO\�VWRULHV�VKDSH�RXU�VHQVH�RI�LGHQWLW\��0DWWKHZ�EHJLQV�KLV�*RVSHO 
ZLWK�D�OLVW�RI�-HVXV¶�DQFHVWRUV��7KH�OLVW�FRQWDLQV�VRPH�UDWKHU�XQXVXDO 
ZRPHQ—-HVXV¶�JUDQGPRWKHUV��:K\�DUH�WKHVH�ZRPHQ�LQ�WKLV�OLVW�DQG 
ZKDW�GRHV�WKHLU�LQFOXVLRQ�KDYH�WR�VD\�DERXW�WKH�FRPLQJ�0HVVLDK" 
:KDW�PLJKW�0DWWKHZ�EH�WHDFKLQJ�XV�WKURXJK�WKHLU�VWRULHV" 
 
������������������������������������������������������������������0DLQ�,GHD�RI�/HVVRQ�2QH�� 

������7+,6�:,//�127�%(�<285�*5$1'027+(56�%,%/(�678'<�� 
:H�ZLOO�EH�PDNLQJ�WKLQJV�OLNH�D�IDPLO\�WUHH��D�TXLOW�UXQQHU��JUDQQ\�VTXDUHV��GRRU 
6WRSV��EUHDG—WKLQJV�JUDQGPRWKHUV�PDGH��<HV��ZH�ZLOO�OHDUQ�DERXW�WKH�%LEOLFDO�
VWRULHV�RI�WKH�JUDQGPRWKHUV�LQ�-HVXV�IDPLO\�WUHH��DQG�DERXW�KRZ�WR�OHDG�D�VWXG\�� 
%XW�ZH�DOVR�JOHDQ��OLNH�5XWK���2XU�/HDGHU��-DQH�'H)RUG�SODQV�WR�EULQJ�WKH�VWXG\ 
7R�OLIH�E\�XVLQJ�DOO�RI�RXU�VHQVHV�DQG�OHDUQLQJ�VW\OHV�� 

7KH�IXOO�SURJUDP�EHJLQV�DW��SP�RQ�)5,'$<�DQG�HQGV�DIWHU�ZRUVKLS�RQ�681'$<��5HJLVWUDWLRQ�DQG 
FKHFN-LQ�ZLOO�VWDUW�RQ�)ULGD\�DW������30��&RVW�FRYHUV���PHDOV��D�VLQJOH�URRP�LQ�HLWKHU�*LOPRU�6ORDQH 
+RXVH�RU�0DSOH�/RGJH��DQG�D�SURJUDP�IHH�RI������ZKLFK�LQFOXGHV�D�FRS\�RI�WKH�VWXG\� 

35(6%<7(5,$1�:20(1 
5HJLVWUDWLRQ�)RUP 
+RUL]RQ�%LEOH�6WXG\�-XO\��-����)UL-6XQ� 
 
1DPHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� 
$GGUHVVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
&LW\BBBBBBBBBBBBBBBBBBBBB6WDWHBBBB=LSBBBBBBB3KRQHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BB 
(-PDLOBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
6SHFLDO�'LHWDU\�RU�2WKHU�1HHGV��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
$//�52206�$5(�6,1*/(�2&&83$1&< 
 
BBBB*LOPRU�6ORDQH�+RXVH���������BBBB0DSOH�/RGJH���������BBBB&RPPXWHU�������� 
BBBB$GG¶O�2YHUQLJKW�6WD\�������� 
'DWHV��(DUO\�$UULYDOBBBBBBBBBBBBBBBBBBBBBBBBB�/DWH�'HSDUWXUHBBBBBBBBBBBBBBBBBBBBBBB 
&KHFN�HQFORVHG��SD\DEOH�WR�6WRQ\�3RLQW�&HQWHU���3OHDVH�PDLO�UHJLVWUDWLRQ�DQG�FKHFN�WR� 
-DQH�0DF'RQDOG�����+LOOVLGH�$YH��1HZWRQ��1-�������"""""�H-PDLO��MNPDF����#JPDLO�FRP 

6SRQVRUHG�E\�3UHVE\WHULDQ�:RPHQ�RI��ROG��1HZWRQ��QHZ��+LJKODQGV�3UHVE\WHU\�RI�1HZ�-HUVH\ 

-DQH��'H)RUGO�OLYHV�LQ�'RZQLQJRZQ��3$�ZLWK�KHU�KXV�
EDQG�1DVK�DQG�LV�D�UHWLUHG�SDVWRU�IURP�'RQHJDO�3UHV�
E\WHU\��7KH�ODWHU�\HDUV�RI�KHU�PLQLVWU\�FRQFHQWUDWHG�
RQ�LQWHULP�WUDQVLWLRQDO�PLQLVWU\��-DQH�KDV�VHUYHG�DV�
0RGHUDWRU�RI�WKH�3UHVE\WHU\�DQG�DFWLYH�RQ�&20�IRU�
PDQ\�\HDUV��6KH�FRQWLQXHG�WR�EH�DFWLYH�LQ�3:�VHUYLF�
LQJ�WKH�ORFDO�FKXUFK�DV�VWXG\�OHDGHU�DQG�ODWHU�WKH�6\Q�
RG�RI�WKH�7ULQLW\�DV�UHSUHVHQWDWLYH�WR�WKH�%RDUG�RI��

'LUHFWRUV��-DQH¶V�SDUWLFLSDWLRQ�LQ�
*OREDO�H[FKDQJH�WR�,QGLD�VHUYHG�WR�
UHVKDSH�KHU�PLQLVWU\�UHVXOWLQJ�LQ�
KHU�SDUWLFLSDWLRQ�LQ�81�&6:�LQ�
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,W�LV�XQGHUVWDQGDEOH WKDW�JXHVWV�ZLOO�EH�H[SHULHQFLQJ�YDU\LQJ�GHJUHHV�RI�WUDXPD�DQG�WKDW�DQ[LHW\�OHYHOV�
ZLOO�EH�KLJK�LQ�SXEOLF�VSDFHV��3OHDVH�NQRZ�WKDW�\RXU�VDIHW\�LV�RXU�SULRULW\�DQG�ZH�NQRZ�WKDW�ZKHQ�
FKRRVLQJ�VRPHZKHUH�WR�JDWKHU�\RXU�JURXS��VDIHW\�LV�\RXU�SULRULW\�WRR��7R�WKDW�HQG��ZH�DUH�FRQVWDQWO\�
VWD\LQJ�XSGDWHG�RQ�&'&�DQG�1<�JXLGHOLQHV�DQG�ZLOO�XSGDWH�RXU�SUDFWLFHV�DV�VDIHW\�SHUPLWV� 
 
$V�ZH�QRZ�NQRZ��&RYLG-���LV�VSUHDG�DOPRVW�H[FOXVLYHO\�WKURXJK�WKH�DLU��0DVNLQJ��NHHSLQJ�VL[�IHHW�
DSDUW��UHGXFLQJ�WKH�VL]H�RI�JDWKHULQJV��RSHQLQJ�ZLQGRZV�WR�LQFUHDVH�YHQWLODWLRQ��DQG�VWD\LQJ�KRPH�LI�
VLFN�DUH�WKH�EHVW�ZD\V�WR�NHHS�XV�DOO�VDIH�IURP�WKH�YLUXV��&OHDQLQJ�DQG�K\JLHQH�UHPDLQ�LPSRUWDQW�DV�
WKH\�DOZD\V�KDYH��:H�ZLOO�PDLQWDLQ�D�UHJXODU�FOHDQLQJ�UHJLPHQ�EHIRUH�\RXU�DUULYDO�DQG�GXULQJ�\RXU�VWD\�
EXW�ZLOO�OLPLW�RXU�SUHVHQFH�LQ�\RXU�VSDFHV�DV�PXFK�DV�SRVVLEOH� 
 
:H�HQFRXUDJH�HYHU\RQH�WR�JHW�YDFFLQDWHG� ,I�\RXU�JURXS�FDQ�VKRZ�WKH\�DUH�DOO�YDFFLQDWHG���DQG�RQO\�
LI���ZH�ZLOO�DOORZ�\RXU�JURXS�WR�XQPDVN�IRU�JDWKHULQJV�ZKHQ�MXVW�\RXU�JURXS�LV�SUHVHQW��:H�ZLOO�VWLOO�H[�
SHFW�PDVNLQJ�LQ�SXEOLF�VSDFHV�DQG�DURXQG�RWKHU�LQGLYLGXDOV�DQG�JURXSV� 
 
+HUH¶V�ZKDW�ZH�DUH�GRLQJ�WR�NHHS�\RX�VDIH� 
7KH�UHWUHDW�FHQWHU�PDQDJHU�DQG�HDFK�JXHVW�ZLOO�DGKHUH�WR�DQWL-YLUDO�SUDFWLFHV�DV�OLVWHG�KHUH� 
+\JLHQH� 
(YHU\RQH�VKRXOG�XVH�KDQG�VDQLWL]HU�XSRQ�HQWHULQJ�EXLOGLQJV�  
(YHU\RQH�VKRXOG�ZDVK�KDQGV�IRU����VHFRQGV�UHJXODUO\� 
3XEOLF�EDWKURRPV�ZLOO�EH�FOHDQHG�GDLO\�ZLWK�D�K\GURJHQ-SHUR[LGH-EDVHG��YLUXV�NLOOLQJ�FOHDQVHU� 
 
'LVWDQFLQJ� 
3K\VLFDO�GLVWDQFLQJ�LV�VWLOO�LPSRUWDQW��:H�H[SHFW�DOO�WR�NHHS�VL[�IHHW�RI�GLVWDQFH�IURP�RWKHUV� 
 
0DVNLQJ� 
0DVNV�DUH�D�JUHDW�ZD\�WR�NHHS�\RXUVHOI�DQG�RWKHUV�VDIH��:H�H[SHFW�DOO�WR�ZHDU�PDVNV�ZKHQ�QRW�LQ�WKHLU�
VOHHSLQJ�URRPV� 
2XWVLGH�\RX�PD\�FKRRVH�WR�ZHDU�D�PDVN�RU�QRW��EXW�ZH�H[SHFW�\RX�WR�PDVN�XS�DQG�GLVWDQFH�LI�\RX�
FRPH�QHDU�RWKHU�SHRSOH� 
 
2FFXSDQF\� 
0HHWLQJ�URRPV�DQG�GLQLQJ�URRPV�DUH�FXUUHQWO\�KHOG�DW�KDOI�FDSDFLW\�RU�OHVV�DFFRUGLQJ�WR�&'&�DQG�1<�
6WDWH�JXLGHOLQHV� 
$OO�VOHHSLQJ�URRPV�ZLOO�EH�OLPLWHG�WR�VLQJOH�RFFXSDQF\��DW�RXU�JURXS�RFFXSDQF\�UDWH�FXUUHQWO\��XQWLO�IXU�
WKHU�QRWLFH��7KLV�LV�QRW�D�1<�6WDWH�UHTXLUHPHQW�EXW�ZH�IHHO�IRU�QRZ��LW�DGGV�D�OD\HU�RI�FRPIRUW��7KRVH�
IURP�WKH�VDPH�IDPLO\�FDQ�VKDUH�D�URRP� 
 
&OHDQLQJ� 
3XEOLF�EDWKURRPV�ZLOO�EH�FOHDQHG�GDLO\�ZLWK�D�K\GURJHQ-SHUR[LGH-EDVHG��YLUXV�NLOOLQJ�FOHDQVHU� 
0HHWLQJ�URRPV�ZLOO�EH�FOHDQHG�EHIRUH�DUULYDO� 
%HGURRPV�DQG�SULYDWH�EDWKURRPV�ZLOO�QRW�EH�HQWHUHG�GXULQJ�\RXU�VWD\��,I�\RX�UHTXLUH�IUHVK�OLQHQV��
SOHDVH�OHW�XV�NQRZ��EXW�QR�RQH�ZLOO�HQWHU�\RXU�URRP� 
 
:KHQ�WKH�WLPLQJ�LV�DSSURSULDWH��SOHDVH�GLVVHPLQDWH�WKLV�LQIRUPDWLRQ�DPRQJVW�\RXU�SDUWLFLSDQWV� 
 
)URP�WKH�6WRQ\�3RLQW�ZHEVLWH���0D\��������� 
 


