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BENEFICE BULLETIN 

%HGDOH��%XUULOO��/HHPLQJ�DQG�7KRUQWRQ�:DWODVV� 
&KXUFK�1HZV�IRU 

2ඝක�3කඉඡඍකඛ�$කඍ�$ඛඓඍඌ�)඗ක 
6LG�%ODQFKDUG��$QWKRQ\�(OOLV��'DYLG�	�'HOPD�%RGH��/HVOH\�+DOO��0DUJDUHW�+DUWOH\��

7RQ\��5RE��-RKQ�+DOO��%HO�1HZPDQ��.DWKOHHQ�0DUVKDOO��/\QQH�5LGGOHVWRQH� 
�%DLOH\�&XWKEHUW��-R\FH�+DUEHU��'RULV�3HDUVRQ�DQG�'LDQD�&ORVH 

5,3 
$UWKXU�%URRNVEDQN��'HUHN�0\HUV��%DEV�%URZQ��0DUJDUHW�*UHHQ��&DUROLQH�)OLQWRII�

DQG�0HU\O�+\GH 
 

0D\�WKH\�UHVW�LQ�SHDFH�DQG�ULVH�LQ�JORU\ 

:H�UHPHPEHU�WKH�UHVLGHQWV�DQG�ZRUNHUV�LQ�FDUH�KRPHV�WKURXJKRXW�WKH�%HQH�
ILFH��)RU�WKRVH�LQGLYLGXDOV�ZH�NQRZ�DQG�WKRVH�UHVLGLQJ�RU�ZRUNLQJ�DW� 

 

/HHPLQJ�*DUWK��7KH�0LOOLQJV��*UHHQZHOO�+RXVH�� 
/HHPLQJ�%DU�*UDQJH��%HGDOH�*UDQJH��2DNODQGV�DQG�%HQNKLOO�/RGJH 

ZĞŵĞŵďƌĂŶĐĞ�^ƵŶĚĂǇ�������ϴ�EŽǀĞŵďĞƌ� 
 

�ĞĚĂůĞ�ZĞŵĞŵďƌĂŶĐĞ�ǁŝůů�ďĞ�Ă�ƋƵŝĞƚ�ĂīĂŝƌ�ƚŚŝƐ�ǇĞĂƌ�ǁŝƚŚ�ůŝŵŝƚĞĚ�
ŶƵŵďĞƌƐ�Ăƚ�ƚŚĞ�ǁĂƌ�ŵĞŵŽƌŝĂů͘� 
 

,ŽǁĞǀĞƌ͕ �ƚŚĞ�ĐĞƌĞŵŽŶǇ�ǁŝůů�ďĞ�ƚƌĂŶƐŵŝƩĞĚ�ďǇ�&ĂĐĞďŽŽŬ�>ŝǀĞ�ĂŶĚ�
ŽǀĞƌ�ůŽƵĚ�ƐƉĞĂŬĞƌƐ͘�zŽƵ�ŵĂǇ�ůŝƐƚĞŶ�ĂŶĚ�ǁĂƚĐŚ�ĨƌŽŵ�ŚŽŵĞ�Žƌ�
ƐƚĂŶĚ�ƐĂĨĞůǇ�ŽŶ�ƚŚĞ�DĂŝŶ�^ƚƌĞĞƚ�Žƌ�ŝŶ�ƚŚĞ�WĂƌŬ͘ 
 

>ĞĞŵŝŶŐ�ĂŶĚ�dŚŽƌŶƚŽŶ�tĂƚůĂƐƐ�ǁŝůů�ŚĂǀĞ�ƚŚĞŝƌ�ŽǁŶ�ƋƵŝĞƚ�ǁƌĞĂƚŚ�ůĂǇŝŶŐ͘ 

�>>�^Kh>^�^�Zs/�� 
 

6XQGD\��VW�1RYHPEHU������-��SP 
 

7KH�5HFWRU�LV�FRQWDFWLQJ�WKRVH�ZKR�KDYH�ORVW�IDPLO\�LQ�WKH�ODVW�\HDU�DQG�
WKHUH�LV�D�VKHHW�DW�WKH�EDFN�RI�FKXUFK�IRU�QDPHV�WR�EH�UHPHPEHUHG��
1DPHV�PD\�DOVR�EH�DGGHG�E\�FRQWDFWLQJ�DGPLQ#EHGDOH�FKXUFK 
 

6SDFH�LV�OLPLWHG�LQ�FKXUFK��EXW�WKH�VHUYLFH�ZLOO�DOVR�EH�VKDUHG�RQ�WKH����
%HQHILFH�RI�%HGDOH�)DFHERRN�SDJH� 



� 

&඗ඔඔඍඋග�ඉඖඌ�5ඍඉඌඑඖඏඛ�ඎ඗ක�7කඑඖඑගඡ��� 
&ROOHFW 
%OHVVHG�/RUG��ZKR�FDXVHG�DOO�KRO\�6FULSWXUHV�WR�EH�ZULWWHQ�IRU�RXU�OHDUQLQJ�� 
KHOS�XV�VR�WR�KHDU�WKHP��WR�UHDG��PDUN��OHDUQ�DQG�LQZDUGO\�GLJHVW�WKHP�WKDW�� 
WKURXJK�SDWLHQFH��DQG�WKH�FRPIRUW�RI�\RXU�KRO\�ZRUG��ZH�PD\�HPEUDFH� 
DQG�IRU�HYHU�KROG�IDVW�WKH�KRSH�RI�HYHUODVWLQJ�OLIH��ZKLFK�\RX�KDYH�JLYHQ�XV� 
LQ�RXU�6DYLRXU�-HVXV�&KULVW��ZKR�LV�DOLYH�DQG�UHLJQV�ZLWK�\RX�� 
LQ�WKH�XQLW\�RI�WKH�+RO\�6SLULW��RQH�*RG��QRZ�DQG�IRU�HYHU�� 
 

)LUVW�5HDGLQJ�-�'HXWHURQRP\�����–��� 

7KHQ�0RVHV�ZHQW�XS�IURP�WKH�SODLQV�RI�0RDE�WR�0RXQW�1HER��WR�WKH�WRS�RI�3LVJDK��
ZKLFK�LV�RSSRVLWH�-HULFKR��DQG�WKH /RUG VKRZHG�KLP�WKH�ZKROH�ODQG��*LOHDG�DV�IDU�DV�
'DQ� DOO�1DSKWDOL��WKH�ODQG�RI�(SKUDLP�DQG�0DQDVVHK��DOO�WKH�ODQG�RI�-XGDK�DV�IDU�DV�
WKH�:HVWHUQ�6HD� WKH�1HJHE��DQG�WKH�3ODLQ—WKDW�LV��WKH�YDOOH\�RI�-HULFKR��WKH�FLW\�RI�
SDOP�WUHHV—DV�IDU�DV�=RDU� 7KH /RUG VDLG�WR�KLP��µ7KLV�LV�WKH�ODQG�RI�ZKLFK�,�VZRUH�WR�
$EUDKDP��WR�,VDDF��DQG�WR�-DFRE��VD\LQJ��³,�ZLOO�JLYH�LW�WR�\RXU�GHVFHQGDQWV´��,�KDYH�OHW�
\RX�VHH�LW�ZLWK�\RXU�H\HV��EXW�\RX�VKDOO�QRW�FURVV�RYHU�WKHUH�¶ 7KHQ�0RVHV��WKH�
VHUYDQW�RI�WKH /RUG��GLHG�WKHUH�LQ�WKH�ODQG�RI�0RDE��DW�WKH /RUG¶V�FRPPDQG� +H�ZDV�
EXULHG�LQ�D�YDOOH\�LQ�WKH�ODQG�RI�0RDE��RSSRVLWH�%HWK-SHRU��EXW�QR�RQH�NQRZV�KLV�
EXULDO�SODFH�WR�WKLV�GD\� 0RVHV�ZDV�RQH�KXQGUHG�DQG�WZHQW\�\HDUV�ROG�ZKHQ�KH�GLHG��
KLV�VLJKW�ZDV�XQLPSDLUHG�DQG�KLV�YLJRXU�KDG�QRW�DEDWHG� 7KH�,VUDHOLWHV�ZHSW�IRU�
0RVHV�LQ�WKH�SODLQV�RI�0RDE�IRU�WKLUW\�GD\V��WKHQ�WKH�SHULRG�RI�PRXUQLQJ�IRU�0RVHV�
ZDV�HQGHG��-RVKXD�VRQ�RI�1XQ�ZDV�IXOO�RI�WKH�VSLULW�RI�ZLVGRP��EHFDXVH�0RVHV�KDG�
ODLG�KLV�KDQGV�RQ�KLP��DQG�WKH�,VUDHOLWHV�REH\HG�KLP��GRLQJ�DV�WKH /RUG KDG�
FRPPDQGHG�0RVHV��1HYHU�VLQFH�KDV�WKHUH�DULVHQ�D�SURSKHW�LQ�,VUDHO�OLNH�0RVHV��
ZKRP�WKH /RUG NQHZ�IDFH�WR�IDFH��+H�ZDV�XQHTXDOOHG�IRU�DOO�WKH�VLJQV�DQG�ZRQGHUV�
WKDW�WKH /RUG VHQW�KLP�WR�SHUIRUP�LQ�WKH�ODQG�RI�(J\SW��DJDLQVW�3KDUDRK�DQG�DOO�KLV�
VHUYDQWV�DQG�KLV�HQWLUH�ODQG��DQG�IRU�DOO�WKH�PLJKW\�GHHGV�DQG�DOO�WKH�WHUULI\LQJ�
GLVSOD\V�RI�SRZHU�WKDW�0RVHV�SHUIRUPHG�LQ�WKH�VLJKW�RI�DOO�,VUDHO� 

6HFRQG�5HDGLQJ�–����7KHVVDORQLDQV�����–�� 

<RX�\RXUVHOYHV�NQRZ��EURWKHUV�DQG�VLVWHUV��WKDW�RXU�FRPLQJ�WR�\RX�ZDV�QRW�LQ�YDLQ��
EXW�WKRXJK�ZH�KDG�DOUHDG\�VXIIHUHG�DQG�EHHQ�VKDPHIXOO\�PDOWUHDWHG�DW�3KLOLSSL��DV�
\RX�NQRZ��ZH�KDG�FRXUDJH�LQ�RXU�*RG�WR�GHFODUH�WR�\RX�WKH�JRVSHO�RI�*RG�LQ�VSLWH�RI�
JUHDW�RSSRVLWLRQ��)RU�RXU�DSSHDO�GRHV�QRW�VSULQJ�IURP�GHFHLW�RU�LPSXUH�PRWLYHV�RU�
WULFNHU\��EXW�MXVW�DV�ZH�KDYH�EHHQ�DSSURYHG�E\�*RG�WR�EH�HQWUXVWHG�ZLWK�WKH�PHVVDJH�
RI�WKH�JRVSHO��HYHQ�VR�ZH�VSHDN��QRW�WR�SOHDVH�PRUWDOV��EXW�WR�SOHDVH�*RG�ZKR�WHVWV�
RXU�KHDUWV��$V�\RX�NQRZ�DQG�DV�*RG�LV�RXU�ZLWQHVV��ZH�QHYHU�FDPH�ZLWK�ZRUGV�RI�
IODWWHU\�RU�ZLWK�D�SUHWH[W�IRU�JUHHG��RU�GLG�ZH�VHHN�SUDLVH�IURP�PRUWDOV��ZKHWKHU�IURP�
\RX�RU�IURP�RWKHUV��WKRXJK�ZH�PLJKW�KDYH�PDGH�GHPDQGV�DV�DSRVWOHV�RI�&KULVW��%XW�
ZH�ZHUH�JHQWOH�DPRQJ�\RX��OLNH�D�QXUVH�WHQGHUO\�FDULQJ�IRU�KHU�RZQ�FKLOGUHQ��6R�
GHHSO\�GR�ZH�FDUH�IRU�\RX�WKDW�ZH�DUH�GHWHUPLQHG�WR�VKDUH�ZLWK�\RX�QRW�RQO\�WKH�
JRVSHO�RI�*RG�EXW�DOVR�RXU�RZQ�VHOYHV��EHFDXVH�\RX�KDYH�EHFRPH�YHU\�GHDU�WR�XV� 
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*RVSHO�-��0DWWKHZ������–�� 

 

:KHQ�WKH�3KDULVHHV�KHDUG�WKDW�KH�KDG�VLOHQFHG�WKH�6DGGXFHHV��WKH\�JDWKHUHG�
WRJHWKHU��DQG�RQH�RI�WKHP��D�ODZ\HU��DVNHG�KLP�D�TXHVWLRQ�WR�WHVW�KLP��µ7HDFKHU��
ZKLFK�FRPPDQGPHQW�LQ�WKH�ODZ�LV�WKH�JUHDWHVW"¶ +H�VDLG�WR�KLP��µ ³<RX�VKDOO�ORYH�
WKH�/RUG�\RXU�*RG�ZLWK�DOO�\RXU�KHDUW��DQG�ZLWK�DOO�\RXU�VRXO��DQG�ZLWK�DOO�\RXU�
PLQG�´�7KLV�LV�WKH�JUHDWHVW�DQG�ILUVW�FRPPDQGPHQW� $QG�D�VHFRQG�LV�OLNH�LW��³<RX�
VKDOO�ORYH�\RXU�QHLJKERXU�DV�\RXUVHOI�´�2Q�WKHVH�WZR�FRPPDQGPHQWV�KDQJ�DOO�WKH�
ODZ�DQG�WKH�SURSKHWV�¶�1RZ�ZKLOH�WKH�3KDULVHHV�ZHUH�JDWKHUHG�WRJHWKHU��-HVXV�
DVNHG�WKHP�WKLV�TXHVWLRQ��µ:KDW�GR�\RX�WKLQN�RI�WKH�0HVVLDK"�:KRVH�VRQ�LV�KH"¶�
7KH\�VDLG�WR�KLP��µ7KH�VRQ�RI�'DYLG�¶�+H�VDLG�WR�WKHP��µ+RZ�LV�LW�WKHQ�WKDW�'DYLG�E\�
WKH�6SLULW�FDOOV�KLP�/RUG��VD\LQJ��³7KH�/RUG�VDLG�WR�P\�/RUG���µ6LW�DW�P\�ULJKW�KDQG� 
XQWLO�,�SXW�\RXU�HQHPLHV�XQGHU�\RXU�IHHW¶´",I�'DYLG�WKXV�FDOOV�KLP�/RUG��KRZ�FDQ�KH�
EH�KLV�VRQ"¶�1R�RQH�ZDV�DEOH�WR�JLYH�KLP�DQ�DQVZHU��QRU�IURP�WKDW�GD\�GLG�DQ\RQH�
GDUH�WR�DVN�KLP�DQ\�PRUH�TXHVWLRQV� 
 

3RVW�&RPPXQLRQ�3UD\HU 

0HUFLIXO�*RG��WHDFK�XV�WR�EH�IDLWKIXO�LQ�FKDQJH�DQG�XQFHUWDLQW\��WKDW�WUXVWLQJ�LQ�\RXU�
ZRUG�DQG�REH\LQJ�\RXU�ZLOO�ZH�PD\�HQWHU�WKH�XQIDLOLQJ�MR\�RI�-HVXV�&KULVW�RXU�/RUG��� 

681'$<¶6�+<01 
 

 

/HW�DOO�WKH�ZRUOG�LQ�HYHU\�FRUQHU�VLQJ��P\�*RG�DQG�.LQJ� 
7KH�KHDYHQV�DUH�QRW�WRR�KLJK��KLV�SUDLVH�PD\�WKLWKHU�IO\� 
WKH�HDUWK�LV�QRW�WRR�ORZ��KLV�SUDLVHV�WKHUH�PD\�JURZ� 
/HW�DOO�WKH�ZRUOG�LQ�HYHU\�FRUQHU�VLQJ��P\�*RG�DQG�.LQJ� 
 

/HW�DOO�WKH�ZRUOG�LQ�HYHU\�FRUQHU�VLQJ��P\�*RG�DQG�.LQJ� 
7KH�FKXUFK�ZLWK�SVDOPV�PXVW�VKRXW��QR�GRRU�FDQ�NHHS�WKHP�RXW� 
EXW��DERYH�DOO��WKH�KHDUW�PXVW�EHDU�WKH�ORQJHVW�SDUW� 
/HW�DOO�WKH�ZRUOG�LQ�HYHU\�FRUQHU�VLQJ��P\�*RG�DQG�.LQJ� 
 

�$�QHZ�FRPPDQGPHQW�,�JLYH�XQWR�\RX� 
WKDW�\RX�ORYH�RQH�DQRWKHU�DV�,�KDYH�ORYHG�\RX� 
WKDW�\RX�ORYH�RQH�DQRWKHU�DV�,�KDYH�ORYHG�\RX� 
%\�WKLV�VKDOO�DOO�NQRZ�WKDW�\RX�DUH�P\�GLVFLSOHV� 
LI�\RX�KDYH�ORYH�RQH�IRU�DQRWKHU�-�[� 

 
5HMRLFH�WKH�/RUG�LV�.LQJ��<RXU�/RUG�DQG�.LQJ�DGRUH� 
5HMRLFH��JLYH�WKDQNV�DQG�VLQJ��DQG�WULXPSK�HYHUPRUH� 
 

5HIUDLQ� /LIW�XS�\RXU�KHDUW��OLIW�XS�\RXU�YRLFH��5HMRLFH��DJDLQ�,�VD\��UHMRLFH� 
 

-HVXV��WKH�6DYLRU�UHLJQV�WKH�*RG�RI�WUXWK�DQG�ORYH� 
ZKHQ�KH�KDG�SXUJHG�RXU�VWDLQV��KH�WRRN�KLV�VHDW�DERYH� 5HIUDLQ 
 

+LV�NLQJGRP�FDQQRW�IDLO��KH�UXOHV�R
HU�HDUWK�DQG�KHDYHQ� 
WKH�NH\V�RI�GHDWK�DQG�KHOO�DUH�WR�RXU�-HVXV�JLYHQ� 5HIUDLQ� 
 

+H�VLWV�DW�*RG
V�ULJKW�KDQG�WLOO�DOO�KLV�IRHV�VXEPLW� 
DQG�ERZ�WR�KLV�FRPPDQG��DQG�IDOO�EHQHDWK�KLV�IHHW���5HIUDLQ� 
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ŚƩƉƐ͗ͬͬůĞĂƌŶŝŶŐ͘ůĞĞĚƐ͘ĂŶŐůŝĐĂŶ͘ŽƌŐͬĐŽƵƌƐĞͬǁŝŶƚĞƌ-ďŽŽŬ-ŐƌŽƵƉ-ϮϬϮϬͬ 

 ϵ͘ϭϱĂŵ—�ŽŵŵƵŶŝŽŶ�
&ĂĐĞďŽŽŬ�ĂŶĚ 
�ŽŶĨĞƌĞŶĐĞ��Ăůů 

ϭϬ͘ϰϱ—�ŽŵŵƵŶŝŽŶ 
�ŽŶĨĞƌĞŶĐĞ��Ăůů 

ϭϴ͘ϯϬ—�ǀĞŶƐŽŶŐ 
�ŽŶĨĞƌĞŶĐĞ��Ăůů 

tĞĞŬ�ϰ 
Ϯϱ�KĐƚ 

^ƚ�'ƌĞŐŽƌǇ͛Ɛ 
�ĞĚĂůĞ 

�Ƶƌƌŝůů 
�ŚƵƌĐŚ 

^ƚ�DĂƌǇ͛Ɛ 
dŚŽƌŶƚŽŶ�tĂƚůĂƐƐ 

tĞĞŬ�ϭ 
ϭ�EŽǀ 

^ƚ�'ƌĞŐŽƌǇ͛Ɛ 
�ĞĚĂůĞ 

^ƚ�:ŽŚŶ͛Ɛ 
>ĞĞŵŝŶŐ 

^ƚ�DĂƌǇ͛Ɛ 
dŚŽƌŶƚŽŶ�tĂƚůĂƐƐ 

tĞĞŬ�Ϯ 
�ϴ�EŽǀ 

^ƚ�'ƌĞŐŽƌǇ͛Ɛ 
�ĞĚĂůĞ 

ZĞŵĞŵďƌĂŶĐĞ��ĂǇ 
KďƐĞƌǀĂŶĐĞ 

^ƚ�'ƌĞŐŽƌǇ͛Ɛ 
�ĞĚĂůĞ 

  ^ƚ�:ŽŚŶ͛Ɛ͕�>ĞĞŵŝŶŐ 
^ƚ�DĂƌǇ͛Ɛ͕�dt 

^ƚ�'ƌĞŐŽƌǇ͛Ɛ�͕�ĞĚĂůĞ 

 

6HUYLFH�7LPHV�DQG�9HQXHV� 

�ĂŶ�zŽƵ�,ĞůƉ�ǁŝƚŚ�ŽƵƌ�<ŶŝƟǀŝƚǇ͍ 
�Ž�ǇŽƵ�ĞŶũŽǇ�ŬŶŝƫŶŐ�Žƌ�ŬŶŽǁ�ƐŽŵĞŽŶĞ�ǁŚŽ�ĚŽĞƐ͍�tŽƵůĚ�ǇŽƵ�ůŝŬĞ�ƚŽ�
ŚĞůƉ�ĐƌĞĂƚĞ�Ă�ŬŶŝƩĞĚ�EĂƟǀŝƚǇ�ĨŽƌ��ŚƵƌĐŚ͍��ůů�ƚŚĞ�ĂĐƚƵĂů�ĐŚĂƌĂĐƚĞƌƐ�ĂƌĞ�

ĂďŽƵƚ�ϲ�ŝŶĐŚ�ŚŝŐŚ�ĂŶĚ�/�ŚĂǀĞ�ƉƌŝŶƚĞĚ�ŽƵƚ�Ăůů�ƚŚĞ�ŝŶĚŝǀŝĚƵĂů�ƉĂƩĞƌŶƐ�ĨŽƌ�ĞĂĐŚ�ŽĨ�ƚŚĞ�ϭϲ��ŚĂƌĂĐƚĞƌƐ�
ĂŶĚ��ŝƚƐ�ůŝŬĞ�ƚŚĞ�ŐŝŌƐ�ĂŶĚ�ƚŚĞ�ƐƚĂƌ͘�/Ĩ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ŚĞůƉ�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ�ŵĞ͕�DŝĐŚĞůůĞ͕�ĞŝƚŚĞƌ�ŝŶ�
ƉĞƌƐŽŶ͕�ďǇ�ƉŚŽŶĞ͗�Ϭϳϰϴϯ�ϮϵϲϵϮϳ�Žƌ�ĞŵĂŝů�ŵŝĐŚĞůůĞΛďĞĚĂůĞ͘ĐŚƵƌĐŚ���Žƌ�ƚŚĞǇ�ĂƌĞ�ĂǀĂŝůĂďůĞ�ŝŶ�ƚŚĞ�
WĂƌŝƐŚ�KĸĐĞ͘� 

tĞĚ�Ϯϴ�KĐƚŽďĞƌ 

ϮƉŵ�-��ŚĂŶƚƌǇ�,Ăůů 

WůĞĂƐĞ�ďƌŝŶŐ�ǇŽƵƌ� 
ŽǁŶ�ƌĞĨƌĞƐŚŵĞŶƚƐ 


