
 

¶72*(7+(5�:(�&$1
� LV�WKH�1RUWK�'LVWULFW�WKHPH�IRU�WKLV�\HDU��RXWOLQHG�E\�1RUWK�
'LVWULFW� 6XSHULQWHQGHQW�� 5HY� -LP�5LWFKLH�� DW� WKH�1HZ�<HDU�*DWKHULQJ� LQ� 3DUNKHDG�
1D]DUHQH�RQ�6XQGD\��WK�-DQXDU\��������� 
 
)ROORZLQJ�WKH�WZR�SUHYLRXV�\HDUV�RI�KHDULQJ�IURP�WKH�FKXUFK��DVVHVVLQJ�ZKHUH�ZH�DUH�
DW�� OLVWHQLQJ� WR� WKH� YRLFH� RI� WKH� 6SLULW� DQG� SUD\LQJ� DERXW� WKH� QH[W� VWHSV� IRU� WKH�
'LVWULFW� ,� EHOLHYH� *RG� LV� FDOOLQJ� XV� EDFN� WR� RXU� 0HWKRGLVW� URRWV� RI� LQWHQWLRQDOO\�

ZRUNLQJ� WRJHWKHU�� SUL]LQJ� PXWXDO� DFFRXQWDELOLW\� DQG� VKDULQJ� YLVLRQ� DQG� UHVRXUFHV� LQ� RUGHU� WR� JR�
IRUZDUG�LQWR�WKH�FDOOLQJ�KH�KDV�VHW�EHIRUH�XV�WR�ORYH�DQG�UHDFK�WKH�FRPPXQLWLHV�KH�KDV�FDOOHG�XV�WR� 

2XU�UHVSRQVH�WR�WKLV�PXVW�WKHUHIRUH�EH�WR�ZRUN�WRJHWKHU�LQ�DOO�ZH�GR�LQ�RXU�FDOO�DV�1D]DUHQHV��:H�DUH�
SDUW�RI�D�FKXUFK�WKDW�LV�ZRQGHUIXOO\�/RFDO��'LVWULFW��5HJLRQDO�DQG�*OREDO��$QG�ZKDW�D�EOHVVLQJ�WKLV�LV�WR�
XV��6R�ZKHWKHU�LW�LV�LQ�EXLOGLQJ�XS�HVWDEOLVKHG�FKXUFKHV��GHHSHQLQJ�LQ�GHYRWLRQ��VWHSSLQJ�RXW�LQ�PLVVLRQ��
SODQWLQJ�QHZ�FKXUFKHV�RU�IDFLQJ�WKH�FKDOOHQJHV�RI�GHFOLQH��ZH�GR�LW�72*(7+(5� 
 
2XU�FRUSRUDWH�FDOOLQJ�PHDQV�WKDW�RQH�RI�RXU�VRUURZV�LV�DOO�RXU�VRUURZ��RQH�RI�RXU�MR\V�LV�DOO�RXU�MR\�DQG�
DQ\RQH
V� VXFFHVV� LV� HYHU\RQH
V� VXFFHVV�� :H� SUD\� WRJHWKHU�� ZRUN� WRJHWKHU�� SODQ� WRJHWKHU� DQG� EXLOG�
WRJHWKHU��7KH�.LQJGRP�RI�*RG�DQG�WKH�FDOO�WR�GLVFLSOHVKLS�LV�QRW�D�VROR�SXUVXLW�EXW�D�WHDP�HIIRUW�  
 
6R�LQ������DV�ZH��RQ�WKH�1RUWK�'LVWULFW��HVWDEOLVK�RXU�QHZ�VWUXFWXUH�RI���0LVVLRQDO�+XEV�VXSSRUWLQJ�DOO�
RXU�ORFDO�FKXUFKHV�DQG�QHZ�0LVVLRQDO�RSSRUWXQLWLHV�ZH�ZLOO�HQGHDYRXU�WR�FRQWLQXH�LQ�ZKDW�ZH�VWDUWHG�
DW�WKH������'LVWULFW�$VVHPEO\�WR�,QYHVW��%XLOG��0DLQWDLQ��3UXQH�DQG�3ODQW���DQG�WR�LQWHQWLRQDOLW\�GR�LW�
WRJHWKHU�               5HY�-LP�5LWFKLH 

S 

1257+�',675,&7 
9HQXH��3DLVOH\��6W�0DWWKHZ·V 
 
)ULGD\����QG�0DUFK 
�����SP�� -�:RUVKLS�	�&HOHEUDWLRQ 
  ��/HG�E\�3ULRULW\���DQG�1<, 
 
6DWXUGD\����UG�0DUFK 
�����DP�� -�%LJ�%UHDNIDVW 
������DP -�6HPLQDUV��LQFOXGLQJ�)LQDQFH� 
������DP -�1<,�	�66'0�&RQYHQWLRQV 
�����SP -�10,�&RQYHQWLRQ 
�����SP -�:RUVKLS�5DOO\� 
 
6XQGD\����WK�0DUFK 
0RUQLQJ�:RUVKLS�DW�1D]DUHQH�&KXUFKHV 
�����SP� -�:RUVKLS�*DWKHULQJ�� 

6SHDNHU��5HY�-LP�5LWFKLH 
�����SP� -�17&�SURJUDPPH� 
 
0RQGD\����WK�0DUFK 
�����DP� -�$VVHPEO\�%XVLQHVV 
�����SP� -�$VVHPEO\�%XVLQHVV 
�����SP� -�2UGLQDWLRQ�6HUYLFH 
 

6287+�',675,&7 
9HQXH��%XVKH\�%DSWLVW�&KXUFK�:DWIRUG 
 
)ULGD\����QG�0DUFK 
�����SP� -�10,�&RQYHQWLRQ 
�����SP� -�:RUVKLS�6HUYLFH 
 
6DWXUGD\����UG�0DUFK 
�����DP� -�$VVHPEO\�%XVLQHVV 
���QRRQ� -�1<,�&RQYHQWLRQ 
�����SP� -�$VVHPEO\�%XVLQHVV 
�����SP -�2UGLQDWLRQ�DQG�&RPPLVVLRQLQJ�6HUYLFH 

ZĞǀ�:ŝŵ�ZŝƚĐŚŝĞ 

�ƌ��ƵŐĠŶŝŽ�Z͘��ƵĂƌƚĞ 
'ĞŶĞƌĂů�^ƵƉĞƌŝŶƚĞŶĚĞŶƚ 

WĂŝƐůĞǇ tĂƞŽƌĚ 



)ROORZLQJ�WKH�KRPH-FDOO�RI�5HY�%LOO�
/\QZRGH� RQ� ��WK� 6HSWHPEHU� �����
�VHH� 72*(7+(5� 1R� ����� 0DU\�
/\QZRGH� ZDV� FDOOHG� KRPH� IROORZ�
LQJ�D�VKRUW� LOOQHVV�RQ���WK�2FWREHU��
7KH� IXQHUDO� VHUYLFH� IRU� %LOO� KDG�
EHHQ� SRVWSRQHG� DQG� D� 6HUYLFH� RI�
7KDQNVJLYLQJ�IRU�ERWK�0DU\�DQG�%LOO�
ZDV� KHOG� DW� WKH� :ROODVWRQ� %DSWLVW�
&KXUFK�RQ���QG�1RYHPEHU�� 
 
/LNH� %LOO��0DU\� 5LPPHU� FDPH� IURP�
6RXWKSRUW��$W�DJH����VKH�EHFDPH�D�FDGHW�QXUVH�DQG�DW�DJH����
EHJDQ� KHU� QXUVHV� WUDLQLQJ� TXDOLI\LQJ� �� \HDUV� ODWHU� DQG� EHLQJ�
DZDUGHG�WKH�JROG�PHGDO�IRU�KHU�VWXGLHV��%LOO�DQG�0DU\�KDG�PHW�
DW� WKHLU� ORFDO� 0HWKRGLVW� &KXUFK� DQG� WKH\� ZHUH� PDUULHG� ��WK�
0DUFK�������$IWHU�KDYLQJ�KHU�IDPLO\�–���GDXJKWHUV�DQG�RQH�VRQ�–�
0DU\�UHWXUQHG�WR�QXUVLQJ��ZRUNLQJ�DV�D�QXUVH� LQ�WKH�6RXWKSRUW�
PDWHUQLW\� XQLW� DQG�ZKHQ� WKH� /\QZRGHV�HQWHUHG� WKH�1D]DUHQH�
PLQLVWU\�DQG�PRYHG�WR�:DWIRUG��0DU\�WUDLQHG�DQG�TXDOLILHG�DV�D�
5HJLVWHUHG�0LGZLIH� DW�:DWIRUG�*HQHUDO�+RVSLWDO��0DU\� FRQWLQ�
XHG�KHU�ZRUN�DV�D�PLGZLIH�GXULQJ�WKH�&UR\GRQ�SDVWRUDWH�XQWLO�
KHU�UHWLUHPHQW�� 
 
0DU\�ZDV� D� JUHDW� VXSSRUW� DQG� KHOS� WR� KHU� KXVEDQG·V�PLQLVWU\�
RYHU�WKH�\HDUV��KHOSLQJ�ZLWK�WKH�&DUDYDQQHUV��WHDFKLQJ�6XQGD\�
6FKRRO�� DQG� EHLQJ� D� VRXUFH� RI� DGYLFH� DQG� UHDVVXUDQFH� WR�QHZ�
0XPV��0DU\�/\QZRGH�KDG�D�JLIW�RI�NQRZLQJ�ZKHQ�SHRSOH�ZHUH�
KXUWLQJ�DQG�LQ�QHHG�RI�D�OLVWHQLQJ�HDU�� 
 
5HY�(ULFD�7X[ZRUWK� �:DWIRUG�� SDUWLFLSDWHG� LQ� WKH� IXQHUDO� VHU�
YLFH� DQG�D�QXPEHU�RI�1D]DUHQH� FOHUJ\� DQG� VSRXVHV�ZHUH�SUH�
VHQW� WR� UHSUHVHQW� WKH�&KXUFK�RI� WKH�1D]DUHQH�DQG� WR� VXSSRUW�
WKH�/\QZRGH�IDPLO\�DW�WKHLU�WLPH�RI�ORVV��� 
 

 
5HY� (UQHVW� $UWKXU� 'DYLG� (DGHV�� SDVWRU�
DQG� PLVVLRQDU\�� ZDV� FDOOHG� KRPH� ��VW�
1RYHPEHU�� DJHG� ���� 2ULJLQDOO\� IURP� /RQ�
GRQ��ZKHUH�WKH�IDPLO\�DWWHQGHG�WKH� ,QWHU�
QDWLRQDO� +ROLQHVV� 0LVVLRQ� LQ� %DWWHUVHD��
(UQHVW� (DGHV� UHVSRQGHG� WKH� FDOO� WR� IXOO-
WLPH� PLQLVWU\� DQG� WUDLQHG� DW� (PPDQXHO�
%LEOH� &ROOHJH�� %LUNHQKHDG�� ZKHUH� KH� PHW�
-HVVLH�0XQQ�IURP�%HOIDVW��(UQHVW�DQG�-HVVLH�
ZHUH� PDUULHG� ��WK� 'HFHPEHU� ������ DQG�
IROORZLQJ�SDVWRUDO�DQG�HYDQJHOLVWLF�ZRUN�LQ�
WKH�8.�� (UQHVW�ZDV� RUGDLQHG� LQ� ������ DQG�

WKH\� ZHUH� EOHVVHG� ZLWK� D� GDXJKWHU� ZKHQ� 0DUJDUHW-$QQH� ZDV�
ERUQ�� 7KH� (DGHV� ZHUH� DSSRLQWHG� PLVVLRQDULHV� WR� WKH� &DSH�
9HUGH� ,VODQGV� DQG� DIWHU� D� \HDU·V� ODQJXDJH� VWXG\� LQ� 3RUWXJDO�
EHJDQ�D���-\HDU�PLQLVWU\�RI�FKXUFK�SODQWLQJ�DQG�NLQJGRP�EXLOG�
LQJ�LQ�WKH�&DSH�9HUGH��5HWXUQLQJ�WR�WKH�8.�LQ�������-HVVLH�ZDV�
GLDJQRVHG�ZLWK�FDQFHU�DQG�D�UHWXUQ�WR�WKH�PLVVLRQ�ILHOG�ZDV�QRW�
SRVVLEOH��'XULQJ�WKHVH�\HDUV�(UQHVW�PLQLVWHUHG�LQ�VHYHUDO�1D]D�
UHQH� FKXUFKHV� LQ� 8OVWHU� DQG�ZDV� LQVWUXPHQWDO� LQ� SODQWLQJ� WKH�
'HVHUWPDUWLQ�&KXUFK��-HVVLH�ZDV�FDOOHG�KRPH�LQ�0D\������DJHG�
���� 7KH� 'HVHUWPDUWLQ� &KXUFK� ZDV� QDPHG� WKH� ´-HVVLH� (DGHV�
0HPRULDO� &KXUFK� RI� WKH� 1D]DUHQHµ� LQ� KHU�PHPRU\� DQG� -HVVLH�
ZDV�LQWHUUHG�LQ�WKH�VPDOO�FHPHWHU\�DGMDFHQW�WR�WKH�FKXUFK� 
 
,Q������(UQHVW�PDUULHG�&DWKHULQH��.D\��/HZLV�ZKR�ZDV�D�PHP�
EHU� RI� WKH� 6NHJRQHLOO� $YHQXH� &KXUFK�� DQG� D� QHZ� FKDSWHU� RI�
PLQLVWU\�EHJDQ��)RU�VRPH����\HDUV�(UQHVW�DQG�.D\�PLQLVWHUHG�LQ�
FKXUFKHV� LQ�%HOIDVW��.HLJKOH\��/RQGRQ��DQG�IRU���\HDUV�DV�PLV�
VLRQDULHV�LQ�WKH�$]RUHV��0RYLQJ�WR�&DUULFNIHUJXV�LQ�������(UQHVW��
DW�DJH�����KDG�QR�WKRXJKW�RI�UHWLULQJ�DQG�IRU�D�IHZ�\HDUV�JDYH�
SDVWRUDO� RYHUVLJKW� WR� WKH� *UHHQLVODQG� FKXUFK�� ,Q� ����� WKH�
&DUULFNIHUJXV�FKXUFK�KRQRXUHG�(UQHVW�E\�FRQIHUULQJ�RQ�KLP�WKH�
WLWOH� ¶6HQLRU�3DVWRU·�DQG�WKH�(DGHV�WKUHZ� LQ�WKHLU� ORW�ZLWK�WKH�
&DUULFNIHUJXV�FKXUFK��EULQJLQJ�QHZ�OLIH�WR�SUD\HU�PHHWLQJV��DQG�
VXSSRUWLQJ� WKH� ZRUN� DQG� SURJUDPPH� RI� WKH� FKXUFK�� .D\� ZDV�
FDOOHG� KRPH� LQ� 'HFHPEHU� ������ DJHG� ���� DQG� LQ� ����� (UQHVW��
DJHG����� WRRN�XS� UHVLGHQFH� LQ� D� ORFDO� QXUVLQJ�KRPH�ZKHUH�RQ�
��WK�2FWREHU������KH�FHOHEUDWHG�KLV���WK�ELUWKGD\�� 
 
$�6HUYLFH�RI�7KDQNVJLYLQJ�IRU�WKH�OLIH�DQG�PLQLVWU\�RI�5HY�(�$�'��
(DGHV� ZDV� KHOG� RQ� 6XQGD\� DIWHUQRRQ�� ��WK� 1RYHPEHU� LQ� WKH�
'HVHUWPDUWLQ� FKXUFK� IROORZHG� E\� LQWHUPHQW� LQ� WKH� FKXUFK�
FHPHWHU\��0DUJDUHW-$QQH��(UQHVW·V�GDXJKWHU��ZKR�OLYHV�DEURDG��
ZDV� DEOH� WR� EH� SUHVHQW� DW� WKLV� VHUYLFH�� 7KH� VHUYLFH�ZDV� FRQ�
GXFWHG� E\� 5HY� 3KLOLS� 0F$OLVWHU� ZKR� DOVR� OHG� WKH� 0HPRULDO�
6HUYLFH� KHOG� 6DWXUGD\�� �WK� 'HFHPEHU� LQ� WKH� &DUULFNIHUJXV�
&KXUFK��2WKHUV�ZKR�WRRN�SDUW�LQ�WKH�0HPRULDO�6HUYLFH�LQFOXGHG��
5HY� -RKQ� 3DWRQ�� 5HY� &ROLQ� +�� :RRG�� DQG� ,YDQ� &URZH� ZKR�
EURXJKW� D� SHUVRQDO� WULEXWH� KDYLQJ�� RYHU� WKH� SDVW� IHZ� \HDUV��
H[HUFLVHG� D� PLQLVWU\� RI� FDUH� DQG� VXSSRUW� IRU� 5HY� (DGHV�� :H�
WKDQN�*RG� IRU� WKH� ORQJ� OLIH�RI�PLQLVWU\�DQG� IDLWKIXO� VHUYLFH�RI�
5HY�(DGHV� 

/$5*6�–�)RUPHU�'LVWULFW�6XSHULQ�
WHQGHQW�� 5HY� &ROLQ� +�� :RRG��
UHFHLYHG� 6WXDUW� DQG� &DURO� 5LDFK�
LQWR�WKH�PHPEHUVKLS�RI�WKH�/DUJV�
&KXUFK� RQ� 6XQGD\�� �WK� -DQXDU\��
6WXDUW�DQG�&DURO�PRYHG�WR�1RUWK�
$\UVKLUH� VRPH� WLPH� DJR� DQG�
IRXQG� IHOORZVKLS� LQ� WKH� /DUJV�
FKXUFK� 
 

*5,06%<� –� 5HY� 5REHUW� %DUNHU�
�SLFWXUHG� OHIW�� UHFHLYHG� 0DUN�
)OHWFKHU� LQWR� WKH�PHPEHUVKLS�RI�
WKH� *ULPVE\� &KXUFK� RQ� 6XQGD\��
��WK� -DQXDU\�� 0DUN� LV� D� JLIWHG�
PXVLFLDQ� DQG� UHJXODUO\� OHDGV� %L�
EOH�6WXGLHV� 

 

3$5.+($'��*/$6*2:�–�DW�D�FRPELQHG�PHPEHUVKLS-EDSWLVP�VHUYLFH��
KHOG� 6XQGD\�� �UG� )HEUXDU\� DW� 3DUNKHDG� ���ZHUH�ZHOFRPHG� LQ� WR� WKH�
PHPEHUVKLS�RI�WKH�FKXUFK��WKLV�LQFOXGHG���WUDQVIHUV��DQG���JDYH�WHVWL�
PRQ\�WR�WKHLU�IDLWK�LQ�&KULVW�LQ�%HOLHYHUV�%DSWLVP� 



N a z a r e n e  T h e o l o g i c a l  C o l l e g e  
w w w . n a z a r e n e . a c . u k  

:H·UH�KDOIZD\� WKURXJK� WKH� \HDU� -� LW·V� KDUG� WR�EHOLHYH��$QG�ZH�KDYH�EHHQ� WKLQNLQJ�RI�
ZD\V�WR�FHOHEUDWH��WKH�FROOHJH�LV������'HSHQGLQJ�RQ�\RXU�FRXQW��LW�FRXOG�EH�PXFK�ROGHU�
DIWHU�LWV�HDUOLHVW�VWDUW�LQ�WKH�ILUVW�SDUW�RI�WKH���WK�&HQWXU\����� 
 
$QG� ZH� UHMRLFH�� (YHQ� DW� RXU� DJH� ZH·UH� OHDUQLQJ� DQG� JURZLQJ�� :H� ZHOFRPHG� 6DPXHO�
+LOGHEUDQGW�–�D�OHFWXUHU�LQ�2OG�7HVWDPHQW��D�JUHDW�WHDFKHU�DQG�JRGO\�PDQ��:H�KDG�RXU�
ILUVW� KDOI� \HDU� LQ� *ODVJRZ� –� ��� VWXGHQWV� –� IXOO� DQG� SDUW� WLPH�� VRPH� GLSSLQJ� LQ� IRU�
RUGLQDWLRQ� FODVVHV�� ,W·V� D� \HDU� RI� OHDUQLQJ�� H[SORULQJ� RXU� YLVLRQ�� GHPRQVWUDWLQJ� LQ� UHDO�
ZD\V�WKDW�ZH·UH�RQH�FROOHJH��LQ�GLIIHUHQW�SODFHV��$V�\RX�FDQ�LPDJLQH��WKH�LQFXEDWLRQ�RI�
D� QHZ� ELUWK� OLNH� WKLV� WDNHV� WLPH� DQG� FDUH�� ,� PHQWLRQHG� WR� %URGLH� �� RXU� WHDP� OHDGHU�

WKHUH��WKDW� LQ�VRPH�ZD\V�KLV�UROH� LV�D� ORW� OLNH�WKH�'RF·V� LQ�WKH�FROOHJH·V�HDUO\�\HDUV��)L[LQJ�VKRRJO\�WRLOHW�
VHDWV�� WHDFKLQJ�FODVVHV�� UH-VKHOYLQJ�ERRNV��KHOSLQJ�ZLWK�ILQDQFH�DQG�WU\LQJ�WR�JURZ�D�FROOHJH��3OHDVH�SUD\�
IRU�KLP�–�DQG�RXU�WHDP�EDVHG�LQ�*ODVJRZ��3DP�DQG�:HV��QD]DUHQH�DF�XN�JODVJRZ-OHDUQLQJ-FHQWUH� 
 
:H� FHOHEUDWHG� DFKLHYHPHQWV� RI� RXU� WHDP� –KHDOWK� DQG� VDIHW\�� K\JLHQH� DQG� SRUWDEOH� DSSOLDQFH� WHVWLQJ�
TXDOLILFDWLRQV�JDLQHG��DQG�7UHYRU�+XWWRQ�FRPSOHWHG�KLV�3K'�–JUHDW�QHZV�� 
 
6RPHWLPHV� SHRSOH� DVN� KRZ� WKH\� FDQ� VXSSRUW� WKH� PLVVLRQ� RI� WKH� FROOHJH� DERYH� DQG� EH\RQG�� 7KHUH� DUH�
REYLRXV�ZD\V�–�D�ZRUN�DQG�ZLWQHVV�WHDP�WR�KHOS�SDLQW��JDUGHQ��VSULQJ�FOHDQ��WDNH�D�FODVV��VSUHDG�WKH�ZRUG�
RI�\RXU��EULOOLDQW��H[SHULHQFH��VHQG�D�QRWH�WR�RQH�RI�RXU�WHDP�WR�HQFRXUDJH�XV��*LYH�PRQH\��,·YH�UHFHQWO\�
EHHQ�PRYHG�E\�JLIWV�RI�¶OLYLQJ�ZLOOV·�EXW�DEVROXWHO\��DGG�XV�WR�\RXU�ZLOOV��RU�JLIW�D�VFKRODUVKLS�WR�D�SDUWLFXODU�
IXQG���<RX�FDQ�DVN�XV�DERXW�GHVLJQDWHG�VFKRODUVKLSV��5DH��)RUG��.HOO\��)DUPHU��10,��VRPH�LQ�WKH�QDPH�RI�
FKXUFKHV�� ¶7KH� :RUWK\� 6FKRODUVKLS·� DQG� PRUH� EHVLGHV�� 7KHVH� KHOS� VXSSRUW� VWXGHQWV� WR� WKULYH�� :H� DUH�
DPELWLRXVO\�KRSLQJ�WR�UDLVH����WKRXVDQG�SRXQGV��RQH�SHU�\HDU�RI�RXU�OLIH��IRU�VFKRODUVKLSV�WR�KHOS�VXSSRUW�
VWXGHQWV�WR�IORXULVK�� 
 
,� GRQ·W� ZDQW� WR� HQG� ZLWK� PRQH\�� ,W·V� LPSRUWDQW�� EXW� PRUH� LPSRUWDQW� WR� XV� LV� WKDW� ZH·UH� D� IDLWKIXO�
HYDQJHOLFDO�FROOHJH�LQ�RXU�1D]DUHQH�:HVOH\DQ�+ROLQHVV�WUDGLWLRQ��7KLV�LV�RXU�KHDUWEHDW��RXU�FRUH��DQG�VKDSHV�
RXU�VHUYLFH�WR�WKH�FKXUFK���7KDQN�\RX�IRU�KHOSLQJ�XV�EH�\RXU�FROOHJH� 

5HY�7ULVK�/DLUG� UHWLUHG� ODVW�\HDU�
FRQFOXGLQJ� D� ��-\HDU� PLQLVWU\� LQ�
WKH�/DUJV�FKXUFK�LQ�$SULO��3ULRU�WR�
WKLV� 7ULVK� VHUYHG� WKH� &KXUFK� RI�
WKH� 1D]DUHQH� DV� D� PLVVLRQDU\� LQ�
.HQ\D�(DVW�$IULFD��LQ�DGPLQLVWUD�
WLYH� UROHV� LQ� WKH� 5HJLRQDO� 2IILFH�
LQ� 6RXWK� $IULFD� �� DQG� WKH� 10,�

RIILFH� LQ�.DQ�
VDV� &LW\� DQG�
DOVR� LQ� SDVWR�
UDO� DVVLJQ�
PHQWV� LQ� +D�
ZDLL� DQG� LQ�
WKH� 8.�
�(UVNLQH�� *R�
YDQ� DQG� $U�
GURVVDQ���
7ULVK�KDV�WDN�
HQ� IXUWKHU�
VWXGLHV� �0$��

DW�1D]DUHQH�7KHRORJLFDO�&ROOHJH��
0DQFKHVWHU�� 6KH� KDV� UHWLUHG� WR�
KHU�KRPH�WRZQ�RI�(UVNLQH�� 

5HY� 'DYLG� :�� (YDQV� UHWLUHG� DW�
WKH� HQG� RI� -XQH� ������2ULJLQDOO\�
IURP� :DOHV� DQG� D� JUDGXDWH� RI�
(PPDQXHO� %LEOH� &ROOHJH�� %LUNHQ�
KHDG�� 'DYLG�� VXSSRUWHG� E\� KLV�
ZLIH�� 3DXOLQH�� KDV� SDVWRUHG�
FKXUFKHV�LQ�WKH�8.�RYHU�D����\HDU�
SHULRG� DV�ZHOO� DV� VHUYLQJ� RQ� GLV�
WULFW� ERDUGV�� 3DVWRUDO� DVVLJQ�
PHQWV� KDYH� LQFOXGHG�� 3HQ-\-FDH�
�FKXUFK� SODQWLQJ��� %ODFNSRRO��
/HHGV�� /XUJDQ�� 'HVHUWPDUWLQ� ����
\HDUV��DQG�%HOIDVW�0HJDLQ�0HPR�
ULDO��7KH�(YDQV·�DUH� OLYLQJ� LQ�0D�
JKHUDIHOW��1��,UHODQG� 

1D]DUHQH�OHDGHUV�IURP�WKH�8.�DQG�(XURSH�ZHUH�SDUWLFLSDQWV�LQ�
WKH�SODQQLQJ�DQG�SURJUDPPH�RI�WKH�´:HVOH\DQ�+ROLQHVV�&RQIHU�
HQFH�IRU�:RPHQ�&OHU�
J\�DQG�0LQLVWU\�/HDG�
HUVµ� KHOG� �QG-�WK�
1RYHPEHU� LQ� =DJUHE��
&URDWLD��6HYHUDO�:HV�
OH\DQ� GHQRPLQDWLRQV�
ZHUH� UHSUHVHQWHG��
1HDUO\� ���� DWWHQGHG�
IURP����FRXQWULHV�DQG�
SLFWXUHG� DUH� SDUW� RI�
WKH� 1D]DUHQH� JURXS�
LQFOXGLQJ� IDFXOW\��
VWXGHQWV� DQG� DOXPQL�
RI�17&� 

 
3DVWRUV� DQG� 0LQLVWU\�
7HDP� PHPEHUV� IURP�
WKH� 6RXWK� 'LVWULFW� PHW�
IRU� SUD\HU� DQG� IHOORZ�
VKLS��VW-�QG� )HEUXDU\� LQ�
0DOYHUQ�� :RUFHVWHU�
VKLUH�� 6SHDNHUV� DW� WKH�
3UD\HU� &RQIHUHQFH�
ZHUH� 'U� -RVHSK� DQG�
5HY� .DW� :RRG�� 7KHUH�
ZDV�D�JRRG�DWWHQGDQFH�
E\� SDVWRUV� DQG� FRP�
PHQWV� IROORZLQJ� WKH�
UHWUHDW� LQFOXGHG�� ´«,�
KDG� D� ZRQGHUIXO� WLPH�

OLVWHQLQJ�WR�DQG�VSHDNLQJ�ZLWK�*RG«VRPH�JUHDW�PRPHQWV�RI�
LQVLJKW�DQG�UHYHODWLRQ«7UXO\�EOHVVHG�µ 
 
 
2YHU����SDVWRUV��DVVRFLDWHV�DQG�VRPH�UHWLUHG�PLQLVWHUV��PHW�
LQ�,UYLQH���WK-�WK�)HEUXDU\�IRU�WKH�DQQXDO�3UD\HU�&RQIHUHQFH��
6SHDNHUV�LQFOXGHG��'U�)UHG�'UXPPRQG��(YDQJHOLFDO�$OOLDQFH���
5HY� 5XWK� 7XUQHU�� 5HY� 3KLOLS� 0F$OLVWHU�� 5HY� 6KHOOH\� .HQQ\��
DQG� 5HY� -LP� 5LWFKLH�� 7KH� WLPHV� RI� ZRUVKLS� DQG� IHOORZVKLS��
VKDULQJ�DQG�SUD\HU��ZHUH�D�EOHVVLQJ�WR�DOO� 

'ůĂƐŐŽǁ 

DĂŶĐŚĞƐƚĞƌ 

�ƌ�^ĂŵƵĞů�,ŝůĚĞďƌĂŶĚƚ 

 



3DVWRU�-RKQ�&UDLJ�UHSRUWV���,Q�WKH�6XPPHU�RI�
������ 3DUNKHDG� 1D]DUHQH� SXUFKDVHG� WKH� ROG�
&KDUWHU�SXE�–�ORFDWHG�RQ�7ROOFURVV�5RDG�DERXW�
KDOI�D�PLOH� IURP�3DUNKHDG� -�DURXQG�WKH�WLPH�
ZKHQ� WKH� FKXUFK� KDG� EHHQ� FRQVLGHULQJ� WKH�
LGHD�RI�FKXUFK-SODQWLQJ��$�WHDP�RI�GHGLFDWHG�
SHRSOH�VHW�WR�ZRUN�RQ�WKLV�QHZ�SURMHFW��ERWK�
FRQVLGHULQJ� WKH� VWUDWHJ\� VLGH� RI� WKLQJV�� DV�
ZHOO� DV� UHIXUELVKLQJ� WKH� SURSHUW\� WR�PDNH� LW�
IUHVK� DQG� IXQFWLRQDO�� 8VLQJ� WKH� KHOS� RI�
YDULRXV� YROXQWHHUV� DQG� WUDGHV� SHRSOH�� ZH�
FRPSOHWHG� DQ� RYHUKDXO� RI� WKH� ROG� SXE�
IDFLOLWLHV� WR� FUHDWH� D� IOH[LEOH� PHHWLQJ� DUHD��
FDIp� VSDFH� DQG� H[WHQGHG� NLWFKHQ� $� FRUH�

JURXS� RI� DSSUR[LPDWHO\� ��� IURP� WKH� 3DUNKHDG� FRQJUHJDWLRQ� KDYH� FRPPLWWHG�
WKHPVHOYHV�WR�EH�D�SDUW�RI�WKLV�QHZ�ZRUN�DQG�WKH�SURSHUW\�LV�QRZ�FDOOHG�´7KH�¶1HZ·�
&KDUWHUµ� 
´,Q� 'HFHPEHU� ������ ZH� RSHQHG� RXU� GRRUV� IRU� D� PRQWK� RI� SLORW� DFWLYLWLHV� DQG�
¶ZHOFRPH�HYHQWV·�LQ�WKH�UXQ�XS�WR�&KULVWPDV��6LQFH�WKH�1HZ�<HDU��ZH�KDYH�RSHQHG�
RIILFLDOO\�ZLWK�D�ZHHNO\�SURJUDPPH�RI�HYHQWV�DV�ZHOO�DV�D�6XQGD\�ZRUVKLS�JDWKHULQJ��
$OUHDG\��WKHUH�LV�D�VHQVH�WKDW�*RG�LV�DKHDG�RI�XV�LQ�WKLV�H[FLWLQJ�QHZ�PLQLVWU\��ZLWK�
PDQ\�RSSRUWXQLWLHV�WR�VHUYH�WKH� ORFDO�FRPPXQLW\�DQG�H[SORUH�IDLWK�ZLWK�WKRVH�ZH�
JHW�WR�PHHW�� 

2YHU� ���ZRPHQ�PHW� IRU� WKLV� \HDU·V� 6RXWK� 'LVWULFW� /DGLHV� 5HWUHDW� DW� 7KH�
+D\HV�&RQIHUHQFH�&HQWUH��6ZDQZLFN��'HUE\VKLUH��KHOG���WK-��WK�-DQXDU\���
5HY�*UDFH�$SSOHEHH�0F.HQ]LH��IRUPHU�SDVWRU�RI�WKH�7DXQWRQ�&KXUFK�� OHG�
XV� WKURXJK�WKH� MRXUQH\�RI� ¶0XFK�$IUDLG·� LQ� WKH�ERRN� ¶+LQGV�)HHW�RQ�+LJK�
3ODFHV·��3UD\HU�WLPHV�ZHUH�SODQQHG�HDUO\�DQG�ODWH�LQ�WKH�GD\�VR�WKDW�ERWK�
HDUO\� ULVHUV� DQG� QLJKW� RZOV� FRXOG� HQMR\� FRPLQJ� WRJHWKHU� DW� D� WLPH�ZKHQ�
WKH\� ZHUH�PRVW� DZDNH�� 7KH� /DGLHV� IURP� WKH� $VKWRQ� FKXUFK� OHG�ZRUVKLS�
WKDW� ZDV� XQUHVWUDLQHG� DQG� LQVSLULQJ�� � 6DWXUGD\� DIWHUQRRQ� ZDV� D� PL[� RI�
FUDIWV��DQG�SDPSHULQJ���7KH�6DWXUGD\�QLJKW�*HQHUDWLRQ�JDPH�SURYHG�FRP�
SHWLWLYH�� 0DQ\� VKDUHG� RQ� WKH� 6XQGD\� PRUQLQJ� KRZ� *RG� ZDV� VSHDNLQJ� WR�
WKHP�DQG�WKDQNIXO�IRU�KRZ�+H�ZDV�ZRUNLQJ�LQ�WKHLU�OLYHV����6HYHUDO�ZRPHQ�
KDYH�DOUHDG\�VLJQHG�XS�IRU�QH[W�\HDU�EHFDXVH�WKH\�HQMR\HG�WKH�ZHHNHQG�VR�
PXFK�� 
 
6L[WHHQ�1RUWK�'LVWULFW� ¶0DQVH�/DGLHV·�PHW��WK-��WK�)HEUXDU\�DQG�HQMR\HG� 
IHOORZVKLS� WRJHWKHU� DQG� WKH� IRRG� DQG� IDFLOLWLHV� RI� WKH� $UURFKDU� +RWHO�� 
/RFK� /RQJ�� 5HY� +HOHQ� /DZVRQ� �%ROWRQ�6KHIILHOG�� ZDV� WKH� VSHDNHU� DQG� 
VKDUHG� IURP� KHU� RZQ� H[SHULHQFH� DQG� EURXJKW� WKRXJKW� SURYRNLQJ� LQVLJKWV� 
IURP�3VDOP�����7KDQNV�WR�5HY�$QQ�*RRGZLQ��0DQVH�0LQLVWULHV��IRU�SODQQLQJ�
DQG�RUJDQLVLQJ�WKH�UHWUHDW�� 

 

7KH�*LOOLQJKDP�6DOHP�&KXUFK�RI�WKH�1D]DUHQH�KDV�
EHHQ�UXQQLQJ�D�:LQWHU�1LJKW�6KHOWHU�IRU�KRPHOHVV�
SHRSOH�IRU�WKH�SDVW���\HDUV��ZLWK�JUHDW�VXFFHVV��,W�
LV� UXQ� DV� DQ� HFXPHQLFDO� SURMHFW� ZLWK� YROXQWHHUV�
IURP�RWKHU� FKXUFKHV� LQ�0HGZD\�KHOSLQJ�RXW�ZLWK�
FRRNLQJ� DQG� VHUYLQJ� DQ� HYHQLQJ� PHDO�� VOHHSLQJ�
RYHUQLJKW� DQG� VHUYLQJ� EUHDNIDVWV�� 7KLV� \HDU�� LQ�
GLVFXVVLRQ� ZLWK� 0HGZD\� :LQWHU� 1LJKW� 6KHOWHU��
ZKLFK� UXQV� WKH� VKHOWHU�� ZH� GHFLGHG� WR� UXQ� RQH�
HYHQLQJ�D�ZHHN�DW�6DOHP�&KXUFK�IRU�DQ\�KRPHOHVV�
RU� YXOQHUDEO\� KRXVHG� SHRSOH� VHUYLQJ� D� FRRNHG�
PHDO�DQG�VRFLDOLVLQJ��7KLV�KDV�EHHQ�UXQQLQJ�HYHU\�
0RQGD\�QLJKW�VLQFH�$SULO��7KH�$UFKELVKRS�RI�&DQ�
WHUEXU\��-XVWLQ�:HOE\��KDG�EHHQ�YLVLWLQJ�SURMHFWV�
LQ�0HGZD\� LQ� ODWH�2FWREHU��DQG�KH�FKRVH�WR�YLVLW�
XV� RQ�0RQGD\� HYHQLQJ�� ��WK� 2FWREHU�� KHOSLQJ� WR�
VHUYH� WKH� PHDOV� DQG� HDWLQJ� ZLWK� WKH� JXHVWV�� +H�
ZDV� MRLQHG� E\� WKH� %LVKRS� RI� 7RQEULGJH�� 6LPRQ�
%XUWRQ--RQHV� 

 

72*(7+(5�SXEOLVKHG�E\��&KXUFK�RI�WKH�1D]DUHQH��%ULWLVK�,VOHV����%ODFNFURIW�5RDG��*ODVJRZ��*����5%� 
(GLWRUV��5HY�&ROLQ�+�:RRG�–�UHYFZRRG#QD]DUHQH�RUJ�XN��5HY�'DYLG�0RQWJRPHU\�–�GPRQWJRPHU\#QD]DUHQH�RUJ�XN�� 

5HY�-LP�5LWFKLH�–�SDVWRUMLP#WULQLW\FKXUFKSHUWK�RUJ� 
$VVLVWDQW�(GLWRU��,UYLQH�%RDO�–�LUYLQHERDO#PVQ�FRP 

ZZZ�QD]DUHQH�RUJ�XN 

:ŽŚŶ�Θ��ĞďƐ��ƌĂŝŐ�ǁŝƚŚ�ZĂĐŚĞů�Θ�,ĂŶŶĂŚ 

$6+721 
 
)ROORZLQJ� WKH� GHFLVLRQ� E\� 5HY� &DUO�
0F&DQQ�WR�VWHS�GRZQ�IURP�WKH�SDVWRU�
DWH� RI� WKH� $VKWRQ� &KXUFK� LQ� 0DUFK�
������ WKH� &KXUFK� %RDUG� KDV� YRWHG� WR�
DSSRLQW� DVVRFLDWH� SDVWRU�� 5HY� .DW�
:RRG��WR�EH�VHQLRU�SDVWRU��$Q�,QGXFWLRQ�
6HUYLFH�ZDV�KHOG�6DWXUGD\��WK�-DQXDU\��
.DW�LV�D�JUDGXDWH�RI�1D]DUHQH�7KHRORJL�
FDO�&ROOHJH��0DQFKHVWHU� 

6+()),(/'� 
 
7RP�6DOPRQV�KDV�EHHQ�DS�
SRLQWHG�$VVRFLDWH�3DVWRU�RI�
WKH� 6KHIILHOG� +HHOH\�
FKXUFK��7RP�KDV�KHOG�D�OR�
FDO� PLQLVWHU·V� OLFHQFH� IRU�
WKH� SDVW� WZR� \HDUV� DQG� LV�
FRPPHQFLQJ�WKLV�QHZ�SDUW-
WLPH� UROH� ZRUNLQJ� ZLWK�
VHQLRU� SDVWRU�� 5HY� 7LP�
%XUWRQ��DV�IURP�WKH�EHJLQ�
QLQJ�RI�)HEUXDU\��$�JUDGX�
DWH� �%$�� LQ� &ULPLQRORJ\�
DQG�6RFLRORJ\�IURP�6KHIILHOG�+DOODP�8QLYHUVLW\��
7RP�JUDGXDWHG�ODVW�\HDU�ZLWK�DQ�0$�GHJUHH�LQ�
7KHRORJ\� IURP� 1D]DUHQH� 7KHRORJLFDO� &ROOHJH�
0DQFKHVWHU��7RP�VD\V�� ´,� DP�H[FLWHG� WR�EH� LQ�
WKLV�UROH�DQG�DOUHDG\�LW�KDV�EHHQ�D�KXJH�EOHVV�
LQJ�IRU�PH«,�IHHO�IRUWXQDWH�WR�EH�DEOH�WR�VHUYH�
LQ� WKLV�ZD\µ�� �7RP·V�JUDQGIDWKHU��5HY�1RUPDQ�
6DOPRQV��ZDV�D�1D]DUHQH�SDVWRU�DQG�PLVVLRQDU\�
LQ�0R]DPELTXH��� 

:$7)25'�1(:�&+85&+ 
 
1HDUO\� ��� DWWHQGHG� WKH�
ODXQFK� RI� WKH� QHZ�
�3RUWXJXHVH�� &KXUFK� RI�
WKH�1D]DUHQH�LQ�:DWIRUG��
%DOPRUDO�5RDG��RQ�6DWXU�
GD\�� ��WK� -DQXDU\�� $�
ZDUP� ZHOFRPH�� OLYHO\�
ZRUVKLS�� D� JRRG� VHUPRQ�
�WUDQVODWHG� LQWR�(QJOLVK���
DQG�D�OLQHG�DOWDU�FKDUDF�
WHULVHG� WKH� VHUYLFH��3UD\�
IRU� MRLQW� SDVWRUV�� 5HY�
-RVp�&RUUHLD�DQG�KLV�ZLIH�
5HY� 0DUFLD� &RUUHLD� DV�
WKH\� OHDG� WKLV� QHZ�
JURXS� 

;>͘ƚŽ�ƌͿ�ZĞǀ��ĞŶŶŝƐ��ƌĂŚĂŵ�;WĂƐƚŽƌͿ͕��ĞůŝŶĚĂ��ĞĐŬŚĞůůŝŶŐ�;�Ž-
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�ƌĐŚďŝƐŚŽƉ�ŽĨ��ĂŶƚĞƌďƵƌǇ 


