
)URP�<RXU�,QWHULP�0RGHUDWRU�- 

2YHU�WKH�ODVW�IHZ�\HDUV�,¶YH�VSHQW�P\�:HGQHVGD\�HYHQLQJV�
JRLQJ�WR�PXVLF�FODVVHV�DW�$EHUGHHQ�8QLYHUVLW\�UXQ�E\�DQ�
RUJDQLVDWLRQ�FDOOHG�6&$7�–�6FRWWLVK�&XOWXUH�DQG�7UDGLWLRQV��,¶YH�
DOZD\V�ORYHG�WKH�VRXQG�RI�WUDGLWLRQDO�IRON�PXVLF�EXW�LW¶V�D�VW\OH�
,¶YH�QHYHU�PDVWHUHG��VR�,�WKRXJKW�LW¶G�EH�JRRG�WR�JR�DORQJ�DQG�
OHDUQ�D�IHZ�QHZ�WXQHV�DQG�VRPH�GLIIHUHQW�VWUXPPLQJ�VW\OHV� 
:H�KDG�VRPH�PXVLFDO�IULHQGV�XS�IURP�*ODVJRZ�D�ZKLOH�EDFN�
DQG�,�ZDV�WHOOLQJ�WKHP�DERXW�6&$7�DQG�SOD\LQJ�D�FRXSOH�RI�WKH�
WXQHV�,¶G�OHDUQHG��%HIRUH�,�NQHZ�ZKDW�ZDV�KDSSHQLQJ��VRPHRQH�
KDG�WKH�ILGGOH�RXW��VRPHRQH�HOVH�SURGXFHG�D�UHFRUGHU��7KH�IOXWH�
PDGH�DQ�DSSHDUDQFH��SHUFXVVLRQ�FDPH�LQ�WKH�IRUP�RI�D�FDMRQ�
GUXP��D�VQDUH�DQG�KL-KDW�DQG�D�ERGKUDQ��D�VHFRQG�JXLWDU�ZDV�
GXJ�RXW�RI�WKH�FXSERDUG�DQG�VRRQ�ZH�ZHUH�UDWWOLQJ�WKURXJK�
WKHVH�WXQHV�,¶G�EHHQ�OHDUQLQJ�RQ�:HGQHVGD\V��/XFNLO\�IRU�PH�
WKH�RWKHU�PXVLFLDQV�ZHUH�µSURSHU¶�PXVLFLDQV�ZKR�FRXOG�VLJKW-
UHDG��XQOLNH�PH�ZKR�WHQGV�WR�OHDUQ�WKLQJV�E\�HDU��%XW�ZH�
DPD]HG�RXUVHOYHV�QRW�RQO\�E\�WKH�VRXQG�ZH�PDGH��ZKLFK�ZDV�
VXUSULVLQJO\�JRRG���EXW�E\�WKH�IXQ�ZH�KDG�ZKLOH�PDNLQJ�LW��
(YHU\ERG\�PHVVHG�XS�DW�WLPHV�DQG�QRERG\�ZDV�DQ�H[SHUW��EXW�

ZZZ�PHOGUXPDQGERXUWLHFKXUFK�FRP� 
LQIR#PHOGUXPDQGERXUWLHFKXUFK�FRP� 

5HJLVWHUHG�LQ�6FRWODQG� 
&KDULW\�1XPEHU�6&2����� 
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RYHUDOO�ZH�PDQDJHG�WR�FDUU\�WKH�WXQHV�SUHWW\�ZHOO��$QG�WKRVH�
ZKR�FRXOGQ¶W�SOD\�ZHUHQ¶W�H[FOXGHG�EHFDXVH�WKH\�MXVW�JRW�XS 
DQG�GDQFHG��,W�ZDV�WKH�PRVW�IXQ��H[KLODUDWLQJ�WLPH�,�FDQ�
UHPHPEHU�KDYLQJ�LQ�DJHV�DQG�WKHUH�ZDV�D�OHVVRQ�LQ�LW�IRU�PH��,�
WKLQN�� 
6R�RIWHQ�ZH�VROGLHU�RQ�DORQH��WU\LQJ�WR�GR�RXU�EHVW��%XW�ZH�
ZHUHQ¶W�PDGH�WR�EH�VROR�DUWLVWV��/LIH�LV�DQ�HQVHPEOH�SLHFH�DQG�
ZH�DUH�LPPHDVXUDEO\�HQULFKHG�E\�WKH�JLIWV�DQG�WDOHQWV�RI�RWKHUV��
:H�FDQ�GR�IDU�PRUH�WRJHWKHU�WKDQ�ZH�FDQ�DSDUW� 
+RZ�FDQ�ZH�UHFDSWXUH�WKDW�WKLQNLQJ�LQ�WKH�FKXUFK��,�ZRQGHU"�
6HHLQJ�LW�QRW�DV�DQ�LQVWLWXWLRQ�WR�MRLQ��EXW�D�FRPPXQLW\�WR�EHORQJ�
WR" 
7KRVH�HDUO\�&KULVWLDQ�FRPPXQLWLHV�3DXO�ZURWH�WR�LQ�WKH�1HZ�
7HVWDPHQW�ZRXOG�KDYH�QXPEHUHG�LQ�WKHLU�WZHQWLHV�DQG�WKLUWLHV�RI�
SHRSOH��(YHU\RQH�ZDV�NQRZQ��QR-RQH�ZDV�DQRQ\PRXV��
(YHU\RQH�ZDV�LQYHVWHG��QR-RQH�ZDV�DPELYDOHQW��(YHU\RQH�
FRQWULEXWHG�WR�WKH�OLIH�RI�WKH�FRQJUHJDWLRQ��QR-RQH�RSWHG�RXW� 
,�RIWHQ�ZRQGHU�KRZ�WKH�µPXVLF¶�RI�FKXUFK�OLIH�ZRXOG�FKDQJH�LI�
HYHU\RQH�RQ�RXU�ERRNV��ZKR¶V�ILW�DQG�DEOH��ZHUH�ZLOOLQJ�WR�FRPH�
DORQJ�DQG�JHQXLQHO\�JHW�LQYROYHG��%ULQJLQJ�WKHLU�RZQ�VNLOOV�DQG�
LQVLJKWV�WR�WKH�SDUW\��RU�DW�WKH�YHU\�OHDVW��FRPLQJ�DORQJ�DQG�
HQMR\LQJ�WKH�FUDLF��$OO�RI�XV�KDYH�D�UROH�WR�SOD\�–�QRW�OHDVW�LQ�D�
WLPH�RI�YDFDQF\��ZKHQ�PRUH�LV�QHHGHG�DQG�H[SHFWHG�IURP�RXU�
OHDGHUVKLS�DQG�FRQJUHJDWLRQ�� 
:KHQ�QHZ�IRON�MRLQ�D�FRQJUHJDWLRQ�LW¶V�JHQHUDOO\�EHFDXVH�
WKH\¶YH�EHJXQ�WR�GLVFHUQ�D�ELW�RI�WKH�µPXVLF¶�WKDW�&KULVW¶V�PDNLQJ�
LQ�WKLV�SODFH�DQG�ZDQW�WR�FRPH�DORQJ�DQG�JHW�LQYROYHG��,W¶V�RXU�
KRSH�DQG�SUD\HU�WKDW�LQ�WKH�\HDUV�DKHDG��ZH¶OO�EH�DEOH�WR�GUDZ�
PRUH�IRON�LQWR�WKH�OLIH�RI�RXU�FKXUFKHV��QRW�IRU�RXU�VDNH�EXW�IRU 
WKHLUV��6RPH�ZLOO�KDYH�IRUJRWWHQ�WKH�WXQHV�DQG�VRPH�PD\�QHYHU�
KDYH�KHDUG�WKHP��EXW�LW¶V�ZRQGHUIXO�KRZ�TXLFNO\�\RX�SLFN�WKHP�
XS�ZKHQ�\RX�MRLQ�WKH�FLUFOH�DQG�VWDUW�SOD\LQJ� 
 
<RXUV�,Q�&KULVW� 
5HY�3DXO�0F.HRZQ��,QWHULP�0RGHUDWRU� 
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0HOGUXP�	�%RXUWLH�6XQGD\�6FKRRO� 
:H�KDYH�D�JUHDW�SURJUDPPH�IRU�NLGV��ZKR�PHHW�LQ�DJH�
DSSURSULDWH�JURXSV���&RPH�DORQJ�DQG�MRLQ�XV�DQG�OHDUQ�PRUH�
DERXW�WKH�*RRG�1HZV�RI�WKH�%LEOH�WKURXJK�JDPHV��PXVLF��VWRU\��
GUDPD�DQG�FUDIW\�VWXII��� 

ā 6XQGD\�6FKRRO�VWDUWV�RQ�6XQGD\����)HEUXDU\�DQG�ZLOO�
UXQ�IRU���ZHHNV� 

ā 7KH�(DVWHU�6XQGD\�IDPLO\�VHUYLFH�ZLOO�EH�KHOG�RQ����
$SULO�#��DP� 

ā 6FKRRO�VWDUWV�DW���DP�WKURXJK�WR���QRRQ�–�PHHWV�LQ�
WKH�&KXUFK�+DOO� 
 

+DOO�GRRUV�ZLOO�EH�RSHQ�IURP������DP�WR�DOORZ�SDUHQWV�ZKR�ZLVK�
WR�JR�XS�WR�WKH�&KXUFK�WLPH�WR�GR�VR���7KH�VFKRRO�ZLOO�ILQLVK�DW����
QRRQ��EXW�ZH�ZLOO�EH�WKHUH�IRU�D�IHZ�PLQXWHV�DIWHU�WR�DOORZ�
SDUHQWV�WLPH�WR�FRPH�GRZQ�IURP�&KXUFK�DQG�FROOHFW�WKHLU�NLGV� 

2WKHU�XVHIXO�LQIRUPDWLRQ� 

$OO�OHDUQLQJ�PDWHULDO�ZLOO�EH�VXSSOLHG�E\�WKH�&KXUFK� 

7KH�VHFRQG�6XQGD\�RI�HDFK�PRQWK�ZH�ZLOO�EH�LQ�&KXUFK�IRU�WKH�
)DPLO\�VHUYLFH��7KLV�VHUYLFH�IRUPV�SDUW�RI�WKH�6XQGD\�6FKRRO�
FXUULFXOXP� 

&KHFN�RXW�RXU�)DFHERRN�SDJH�IRU�IXUWKHU�LQIRUPDWLRQ��  
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'DWHV�IRU�\RXU�'LDU\ 

'DWH 3ODFH 7LPH 5HPDUNV 

)HEUXDU\ 

�QG
 %RXUWLH ����DP   

  0HOGUXP ��DP   

  0HOGUXP ����SP (YHQLQJ�6HUYLFH 

�WK
 0HOGUXP ��DP )DPLO\�6HUYLFH 

:\YHULH�&RXUW �SP 7UDQVSRUW�DYDLODEOH 

:HVWEDQN�+RPH ����SP   

��WK
 0HOGUXP ��DP   

  0HOGUXP ����SP (YHQLQJ�6HUYLFH 

��UG
 0HOGUXP ��DP 7KLQNLQJ�'D\ 

0DUFK 

�VW�
 �  %RXUWLH ����DP   

0HOGUXP ��DP   

0HOGUXP ����SP (YHQLQJ�6HUYLFH 

�WK
 0HOGUXP ��DP )DPLO\�6HUYLFH 

:\YHULH�&RXUW �SP 7UDQVSRUW�DYDLODEOH 

:HVWEDQN�+RPH ����SP   

0HOGUXP ��DP   

0HOGUXP ����SP (YHQLQJ�6HUYLFH 

��QG
 0HOGUXP ��DP 0RWKHULQJ�6XQGD\ 

$60�DIWHU�WKH��
6HUYLFH 

��WK
 0HOGUXP ��DP   

��WK�  
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'DWHV�IRU�\RXU�'LDU\ 

'DWH 3ODFH 7LPH 5HPDUNV 

$SULO 
%RXUWLH ����DP   

0HOGUXP ��DP 3DOP�6XQGD\ 

0HOGUXP ����SP (YHQLQJ�6HUYLFH 

��WK
 0HOGUXP ��DP (DVWHU�6XQGD\ 

�WK� �  

��WK���)UL� 0HOGUXP ����SP *RRG�)ULGD\ 

�WK���:HG� 0HOGUXP ����SP +RO\�:HHN 

�WK���0RQ� 0HOGUXP ����SP +RO\�:HHN 

�WK���7XHV� 0HOGUXP ����SP +RO\�:HHN 

�WK���7KXU� 0HOGUXP ����SP 0DXQG\�7KXUVGD\ 

4827(6 
$�WUXH�YR\DJH�RI�GLVFRYHU\�GRHVQ¶W�PHDQ�ORRNLQJ�IRU�QHZ�SODFHV��
EXW�VHHLQJ�ZLWK�IUHVK�H\HV� 

 

2Q�OLIH¶V�YR\DJH��KHDGZLQGV�FDQ�DOVR�KHOS�XV�RQ�RXU�ZD\� 

 

3DVVLRQV�DUH�DV�JRRG�IRU�RXU�PHQWDO�KHDOWK�DV�EORRG�FLUFXODWLRQ�
LV�IRU�WKH�ERG\� 

 

2I�DOO�WKH�EHVW�WKLQJV�XSRQ�WKH�(DUWK��,�KROG�WKDW�D�IDLWKIXO�IULHQG�
LV�EHVW� 
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0HOGUXP�&KXUFK�'XW\�5RWD 

'DWH :HOFRPLQJ�0HPEHU��  

)HE��QG &�6LPSVRQ (�2OLYHU  

�WK +�+D\ 0�'RZ  

��WK *�6LPSVRQ -�6LPSVRQ  

��UG ,�5HLG %�5HLG  

0DU���VW 0�.DYDQDJK $�$GDP  

�WK $�'REVRQ 6�'REVRQ  

��WK &�6LPSVRQ (�)DOFRQHU  

��QG ,�%RXVHILHOG 6�%RXVHILHOG  

��WK (�3RUFK (�2OLYHU  

$SU���WK $�0F/HDQ ,�5HLG  

'DWH )LQDQFH�� )ORZHUV 

)HE��QG $�0F/HDQ '�'DYLGVRQ 0�0HVV 

�WK %�5HLG *�6PLWK .�'XJXLG 

��WK (�%XFN 0�:DWW $�'RQDOG 

��UG $�0F&DUWQH\ -�6LPSVRQ 

0DU���VW %�5HLG '�0F&OHOODQG '�'DYLGVRQ 

�WK /�1LYHQ 

��WK (�%XFN 0�:DWW 7�3HWULH 

��QG +�+D\ %�5HLG $�0F/HDQ 

��WK '�'DYLGVRQ 0�.DYDQDJK '�0F&OHOODQG 

$SU���WK '�0F&OHOODQG 6�'DO]HOO 0�0LOOHU 

(�,QJUDP 

(�3RUFK 

*�6PLWK 
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'DWH :HOFRPLQJ�0HPEHU�� )ORZHUV 

)HE���QG ,�3HGGLH *�6WHSKHQ 6�3HGGLH 

0DU���VW 0�*UHHQ ,�'XQEDU 0�*UHHQ 

$SU���WK 0�*UHHQ ,�3HGGLH 0�*UHHQ 

%RXUWLH�&KXUFK�'XW\�5RWD 

.LUN�1HZV�$UWLFOHV 
$OO�LWHPV�IRU�WKH�$SULO���0D\������LVVXH�RI�.LUN�1HZV�VKRXOG�EH�LQ�
WKH�KDQGV�RI� WKH�(GLWRUV��%ULDQ�5HLG��RU�6LPRQ�+LOO� E\�6XQGD\��
��QG�0DUFK������ 
,I�\RX�NQRZ�RI�DQ\RQH�ZKR�GRHV�QRW�QRUPDOO\�UHFHLYH�.LUN�1HZV�
DQG�ZRXOG�OLNH�WR��SOHDVH�FRQWDFW�WKH�(GLWRU���VHH�&RQWDFWV�WDEOH� 
 

'HDWKV 
0UV�(OL]DEHWK��%HWW\��:LOVRQ 'UXPGDUURFK�&DUH�+RPH��,QVFK 
      ��������WK�1RYHPEHU����� 
0U�-RKQ��-DFN��6OHLJK  :HVW�)LQJDVN��2OGPHOGUXP  
      ��������WK�'HFHPEHU����� 
0UV�2OLYH�/DLUG  0RUQLQJVLGH�5RDG��,QYHUXULH 
      ������������WK�-DQXDU\����� 
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3UD\HU�&DOHQGDU 

)HEUXDU\����� 
/HQW������EHJLQV�RQ�:HGQHVGD\���WK�)HEUXDU\��,W�PLUURUV�WKH�
IRUW\�GD\V�DQG�QLJKWV�WKDW�-HVXV�VSHQW�LQ�WKH�ZLOGHUQHVV�IDVWLQJ�
DQG�UHVLVWLQJ�WHPSWDWLRQV��:H�DUH�DOO�WHPSWHG�WR�SXW�RXUVHOYHV�
ILUVW��3HUKDSV�WKLV�/HQW��UDWKHU�WKDQ�JLYLQJ�XS�VRPHWKLQJ��ZH�FDQ�
WKLQN�DERXW�EHFRPLQJ�PRUH�HFRORJLFDOO\�DZDUH�DQG�SXWWLQJ�
RWKHUV�DQG�RXU�ZRUOG�ILUVW��0D\�ZH�UHIOHFW�RQ�ZD\V�ZH�FDQ�OLYH�
PRUH�JHQWO\�RQ�WKH�(DUWK��ZD\V�WKDW�XVH�IHZHU�UHVRXUFHV�DQG�
KDYH�OHVV�LPSDFW��&DQ�ZH�GR�VRPHWKLQJ��KRZHYHU�VPDOO��WR�KHOS�
ORRN�DIWHU�RXU�(DUWK�DQG�*RG¶V�ZRQGHUIXO�ZRUOG" 
 
35$<(5 
 
)DWKHU�*RG� 
 
0D\�WKLV�/HQW�EH�D�WLPH�RI�LQZDUG�VHDUFKLQJ�WKDW�PDNHV�XV�PRUH�
DEOH�WR�ORRN�ZLWK�FRPSDVVLRQ�DW�WKH�QHHGV�RI�RXU�ZRUOG�� 
0D\�ZH�EH�VWLUUHG�LQWR�DFWLRQ�DQG�LQVSLUHG�E\�\RXU�ORYH�WR�
GHPRQVWUDWH�FDUH�IRU�RXU�ZRUOG�DQG�DOO�FUHDWXUHV�OLYLQJ�RQ�(DUWK� 
+HOS�XV�WR�ILQG�ZD\V�WR�FRQVHUYH�UHVRXUFHV�DQG�XVH�WKHP�
ZLVHO\�� 
5HPLQG�XV�WKDW�WKHUH�LV�HQRXJK�IRU�DOO�LI�ZH�VKDUH�� 
3URPSW�XV�WR�YDOXH�HYHU\WKLQJ�DQG�WR�DYRLG�ZDVWLQJ�IRRG��ZDWHU�
DQG�HQHUJ\� 
%H�ZLWK�XV�/RUG��DV�ZH�WU\�WR�IROORZ�\RXU�ZD\V�RI�WUXWK�DQG�ORYH� 
 

$PHQ 
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3UD\HU�&DOHQGDU 

0DUFK����� 

:
HHN

�V���	
�� 

2ZQ�&KXUFK 5HPHPEHU�DQG�SUD\�IRU�WKH�KHDOLQJ�VSLULW�WR�YLVLW�DQG�EH�
ZLWK�DOO�WKRVH�LQ�RXU�FRPPXQLW\�ZKR�DUH�LOO��RU�VXIIHULQJ�
LQ�DQ\�ZD\��:H�HVSHFLDOO\�DVN�IRU�\RXU�SUHVHQFH�LQ�WKH�
OLYHV�RI�WKH�KRXVHERXQG��WKRVH�LQ�QXUVLQJ�KRPHV�DQG�
WKHLU�FDUHUV� 

3UHVE\WHU\ *LYH�WKDQNV�IRU�DOO�WKH�&KXUFKHV�LQ�RXU�ORFDO�3UHVE\WHU\��
%ULQJ�WKH�LQVSLUDWLRQ�DQG�ZLVGRP�RI�WKH�+RO\�6SLULW�WR�
DOO�WKRVH�ZRUNLQJ�WRZDUGV�D�SRVLWLYH�IXWXUH�IRU�RXU�
&KXUFKHV� 

:RUOG�,VVXHV 3UD\�IRU�WKH�VXFFHVV�RI�WKH�:RUOG�'D\�RI�3UD\HU�
FRPSLOHG�E\�&KULVWLDQV�RI�GLIIHUHQW�GHQRPLQDWLRQV�IURP�
=LPEDEZH��7KHLU�WKHPH�LV�³5LVH��7DNH�XS�\RXU�0DW�DQG�
:DON�´�*LYH�WKDQNV�WKDW�WKLV�PHVVDJH�ZLOO�EH�VKDUHG�LQ�
RYHU�����FRXQWULHV� 

:
HHN

V���	
�� 

2ZQ�&KXUFK 3UD\�IRU�DOO�WKH�JURXSV�DQG�RUJDQLVDWLRQV�ZKR�XVH�RXU�
&KXUFK�+DOO��)URP�WKH�\RXQJHVW�EDELHV�DQG�WRGGOHUV�WR�
RXU�PRUH�VHQLRU�IRONV�ZH�DVN�\RX�/RUG�WR�NHHS�WKHP�LQ�
\RXU�FDUH�DQG�JURZLQJ�LQ�VHFXULW\�DQG�EHORQJLQJQHVV� 

3UHVE\WHU\ 5HPHPEHU�FRQJUHJDWLRQV�DW�&KDSHO�RI�*DULRFK�DQG�
(OORQ�DV�WKH\�ZRUN�KDUG�WR�EH�D�OLJKW�DQG�VRXUFH�RI�
IHOORZVKLS�LQ�WKHLU�FRPPXQLWLHV� 

:RUOG�,VVXHV *LYH�WKDQNV�IRU�DOO�WKDW�LV�JRRG�DQG�ORYHO\�LQ�RXU�ZRUOG�
IRU�6SULQJWLPH�DQG�QHZ�OLIH��:H�SUD\�/RUG�WKDW�\RX�FDQ�
EUHDWK�QHZ�OLIH�LQWR�DOO�WKRVH�LQGLYLGXDOV�DQG�
FRPPXQLWLHV�VWUXJJOLQJ�DV�D�UHVXOW�RI�QDWXUDO�GLVDVWHUV�
DQG�JOREDO�ZDUPLQJ� 



 

�� 

3OD\OLVW�)RU�/LIH 
,I�\RX�DUH�FDULQJ�IRU�OLYLQJ�ZLWK�VRPHRQH�ZLWK�GHPHQWLD�DQG�
ZRXOG�OLNH�WR�NQRZ�KRZ�3OD\OLVW�IRU�/LIH�FDQ�KHOS� 

:H�FDQ�WDNH�\RX�WKURXJK�WKH�SURFHVV�RI�PDNLQJ�D�SHUVRQDO�
3OD\OLVW�)RU�/LIH�ZKLFK�FDQ�KHOS�WUDQVIRUP�WKH�OLYHV�RI�SHRSOH�
OLYLQJ�ZLWK�GHPHQWLD�DQG�WKRVH�ZKR�FDUH�IRU�WKHP� 

3OHDVH�IHHO�IUHH�WR�SKRQH�HLWKHU�(LOHHQ�2OLYHU�RU�0KDUL�:DWW�IRU�
PRUH�LQIRUPDWLRQ� 

&RQWDFWV 

1DPH 3RVLWLRQ  

3DXO�0F.HRZQ� ,QWHULP�0RGHUDWRU  

0UV�-HDQ�0LWFKHOO 5HDGHU  

0U�:�'DO]HOO 6HVVLRQ�&OHUN�	�5ROO�.HHSHU  

0U�:�3DWHUVRQ 7UHDVXUHU  

)RFXV�*URXSV� 

3DW�3DWURQH :RUVKLS�*URXS  

.LUN�1HZV 

%ULDQ�5HLG (GLWRULDO�5HS  

&KXUFK�*URXS�� 

(LOHHQ�2OLYHU 3DVWRUDO�&DUH�9LVLWLQJ�7HDP  

   

)DFHERRN�3DJH ZZZ�IDFHERRN�FRP�PHOGUXPERXUWLHFKXUFK�RUJ�XN 

:HEVLWH ZZZ�PHOGUXPDQGERXUWLHFKXUFK�FRP 



 

�� 

7KDQN�\RX�IRU�VXSSRUWLQJ�6DQWD�DQG�WKH�HOYHV�DW�&KULVWPDV�
WLPH�RQ�RXU�VWUHHW�URXQGV�DQG�DW�WKH�&R-RS��$SRORJLHV�IRU�PLVVLQJ�
VRPH�VWUHHWV�RXW��8QIRUWXQDWHO\�6DQWD¶V�6OHLJK�ZDV�GHOD\HG�LQ�VRPH�
DUHDV�DQG�GLGQ¶W�KDYH�WLPH�WR�FRPSOHWH�WKH�SODQQHG�URXWH�EHIRUH�WKH�
WLPH�RQ�RXU�FROOHFWRUV�OLFHQFH�H[SLUHG��2YHU�WKH���HYHQLQJV�DQG���GD\V�
ZH�GLG�FROOHFW�LQ�H[FHVV�RI��������WKDW¶V�YHU\�JHQHURXV�RI�\RX�DOO��
WKDQN�\RX��$V�WKH�\HDU�SURJUHVVHV�,�ZLOO�OHW�\RX�NQRZ�KRZ�WKLV�PRQH\�
DQG�WKH�UHVW�ZH�UDLVH�DW�RWKHU�HYHQWV�LV�UH-GLVWULEXWHG�WR�FKDULWLHV�DQG�
JRRG�FDXVHV�ORFDOO\�DQG�IXUWKHU�DILHOG� 
 
2XU�QH[W�IXQ�DQG�IXQGUDLVLQJ�HYHQW�ZLOO�EH�D�5DFH�1LJKW�MRLQWO\�UXQ�ZLWK�
0HOGUXP�$PHQLWLHV�,PSURYHPHQW�*URXS��0$,*���7KLV�LV�D�IXQ�HYHQLQJ�
ZDWFKLQJ�³KRUVHV´�JDOORSLQJ�GRZQ�WKH�KDOO�DQG�OHDSLQJ�RYHU�WKH�
KXUGOHV��,W�LV�DQ�HYHQLQJ�ZHOO�ZRUWK�FRPLQJ�DORQJ�WR��7KH�GDWH�LV��WK�
0DUFK�DW�WKH�5R\DO�%ULWLVK�/HJLRQ�+DOO�DQG�����WLFNHWV�LQFOXGH�VWRYLHV�
RU�PDF�Q¶�FKHHVH��:RXOG�\RX�FRQVLGHU�VSRQVRULQJ�RQH�RI�WKH���UDFHV�
IRU�MXVW�����RU�QDPLQJ�RQH�RI�WKH����KRUVHV�IRU�RQO\���"�5DFH�
VSRQVRUV�ZLOO�EH�DFNQRZOHGJHG�RQ�WKH�LQGLYLGXDO�UDFH�FDUGV�JLYHQ�RXW�
WR�HYHU\RQH��1DPLQJ�D�KRUVH�FDQ�EH�D�ELW�RI�IXQ�DQG�LI�\RX�ZDQW�\RX�
FDQ�PDNH�XS�D�QDPH�WR�UHIOHFW�\RXU�FRPSDQ\�RU�MXVW�VRPHWKLQJ�OLJKW-
KHDUWHG��3DVW�H[DPSOHV�RI�KRUVH�QDPHV�DUH�6KRWJXQ�:HGGLQJ�E\�
%DWFKHORU�%R\�RXW�RI�/XFN�DQG�:DWDIXVV�E\�0RXQWDLQ�RXW�RI�0ROHKLOO��
7R�VSRQVRU�D�UDFH�RU�D�KRUVH�RU�WR�EX\�WLFNHWV�SOHDVH�FRQWDFW�
VPLWK\FRWW#JPDLO�FRP�RU�WHO��������������� 
+RSHIXOO\�ZH�ZLOO�VHH�VRPH�RI�\RX�WKHUH� 
 
<RX�PLJKW�KDYH�QRWLFHG�D�ZHH�FKDQJH�WR�RXU�QDPH��$OWKRXJK�ZH�KDYH�
DOZD\V�EHHQ�NQRZQ�DV�5RWDU\�&OXE�RI�2OGPHOGUXP��LQ�UHDOLW\�ZH�FRYHU�
D�PXFK�ODUJHU�DUHD�VR�KDYH�DGGHG�µDQG�'LVWULFW¶��2XU�DUHD�LV�URXJKO\�
WKH�FDWFKPHQW�DUHD�RI�0HOGUXP�$FDGHP\��2QO\�D�IHZ�RI�RXU�PHPEHUV�
OLYH�LQ�2OGPHOGUXP�LQVWHDG�PRVW�OLYH�VOLJKWO\�IXUWKHU�DILHOG�LQFOXGLQJ�
'DYLRW��0HWKOLFN��)\YLH��8GQ\��(OORQ�DQG�:KLWHUDVKHV��$V�ODVW�\HDU�
ZDV�RXU���WK�DQQLYHUVDU\�ZH�IHOW�LW�ZDV�WLPH�RXU�QDPH�VKRXOG�UHIOHFW�
ZKR�ZH�DUH�DQG�ZKHUH�ZH�FRPH�IURP� 
 
$V�DOZD\V�IHHO�IUHH�WR�MRLQ�XV�RQ�D�0RQGD\�HYHQLQJ�DW�WKH�5HGJDUWK�
+RWHO�WR�KHDU�PRUH�DERXW�RXU�&OXE�DQG�5RWDU\�LQ�WKH�ZLGHU�ZRUOG� 

5RWDU\�&OXE�RI�2OGPHOGUXP�	�'LVWULFW 



 

�� 

&KULVWLDQ�$LG�3ODQQLQJ�0HHWLQJ 
 

,I�\RX�FDQ��SOHDVH�MRLQ�XV�LQ�WKH�&KXUFK�+DOO��RQ�0RQGD\�
)HEUXDU\���WK�DW��SP��:H�ZLOO�EH�SODQQLQJ�RXU������IXQGUDLVLQJ�
IRU�&KULVWLDQ�$LG��:H�ZDUPO\�ZHOFRPH�DOO�WKRVH�ZLOOLQJ�WR�KHOS�
DQG�ORRN�IRUZDUG�WR�WKH�VKDULQJ�RI�VRPH�IUHVK�LGHDV��<RXU�LGHDV�
DQG�SUD\HUV�FRXOG�KHOS�ZRUOGZLGH�DQG�HVSHFLDOO\�WKH�SRRUHVW�
SHRSOH�IDFLQJ�FOLPDWH�FKDQJH��:RUNLQJ�WRJHWKHU�ZH�FDQ�PDNH�D�
GLIIHUHQFH��/RRN�RXW�IRU�RXU�XSGDWH�LQ�WKH�$SULO�0D\�.LUN�1HZV� 

7KDQN�<RX 

7KLQJV�ZH�FDQ�GR�WR�SURWHFW�WKH�(DUWK 
5HGXFH��UH-XVH�DQG�UHF\FOH� 

&XW�GRZQ�RQ�ZKDW�\RX�WKURZ�DZD\� 

$VN��GR�,�QHHG�LW" 

9ROXQWHHU�IRU�FOHDQ-XSV�LQ�\RXU�FRPPXQLW\�DQG�DLP�WR�SLFN�XS���
WKLQJV�ZKHQ�RXW�IRU�D�ZDON� 

&KRRVH�VXVWDLQDEOH�LWHPV� 

6KRS�ZLVHO\� 

&DQ�\RX�EX\�ORFDOO\" 

8VH�ORQJ�ODVWLQJ�OLJKW�EXOEV� 

'RQ¶W�ZDVWH�ZDWHU� 

'R�\RX�UHDOO\�QHHG�WR�GULYH" 



 

�� 

 

 
<RX�DUH�LQYLWHG�WR�MRLQ�XV�IRU�FDNH�DQG�FRIIHH��RU�WHD���WR��FKDW�
DQG�GLVFRYHU�PRUH�DERXW�+RO\�:HHN��WKH�ODVW�ZHHN�RI�-HVXV
�OLIH���
7KLV�ZLOO�EH�D�ILYH�ZHHN�VHULHV��UXQQLQJ�WKURXJK�/HQW��DQG�ZH�
ZRXOG�ORYH�WR�VHH�\RX�IRU�DV�IHZ�RU�DV�PDQ\�6DWXUGD\V�DV�\RX�
FDQ�PDQDJH��(YHU\RQH�ZLOO�EH�PRVW�ZHOFRPH� 
 
:KHQ��� ���-������DP�6DWXUGD\�PRUQLQJ��VWDUWLQJ���WK�
  �)HEUXDU\ 
:KHUH� �:\YHULH�&RXUW�/RXQJH��2OGPHOGUXP 
 
)RU�IXUWKHU�GHWDLOV�SOHDVH�FRQWDFW� 
9DOHULH�0LWFKHOO 



 

�� 

7KH�*XLOG 

2Q�0RQGD\���WK�1RYHPEHU�ZH�ZHOFRPHG�*UDKDP�5LWFKLH��WR�WDON�RQ�
&KDQJHV�LQ�6FKRROV�RYHU�WKH�ODVW����\HDUV��0U�5LWFKLH�VWDUWHG�WHDFKLQJ�
LQ�������DW�,QYHUXULH�$FDGHP\��+H�WROG�XV�WKHUH�ZHUH�OHVV�VWDII�DQG�
PRUH�SXSLOV�WKHQ�FRPSDUHG�WR�WRGD\��7KH�H[DP�V\VWHP�KDV�FKDQJHG�
IURP�µ2¶�/HYHOV�DQG�+LJKHUV��WR�6WDQGDUG�*UDGHV�LQ�������7KH�EHOW�
ZDV�EDQQHG�LQ�������:H�FRXOG�DOO�UHPHPEHU�RXU�WLPH�DW�VFKRRO�DQG�
FRXOG�UHODWH�WR�WKH�FKDQJHV��$�YHU\�LQIRUPDWLYH�WDON��ZKLFK�ZDV�
HQMR\HG�E\�DOO� 

7KH�&KULVWPDV�3DUW\�RQ�0RQGD\��QG�'HFHPEHU������ZDV�KHOG�DW�
0RUULV¶V�+RWHO��ZKHUH�ZH�HQMR\HG�D�EHDXWLIXO�&KULVWPDV�/XQFK��VHUYHG�
E\�ZHOFRPLQJ�VWDII��(YHU\RQH�EURXJKW�D�JLIW�DQG�WRRN�RQH�KRPH��,W�ZDV�
D�ORYHO\�VRFLDO�DIWHUQRRQ��ZKLFK�ZDV�HQMR\HG�E\�DOO� 

2Q���WK�-DQXDU\������(OOLH�DQG�.HLWK�,QJUDP�FDPH�DORQJ�WR�VKRZ�
VOLGHV�DQG�WHOO�XV�DERXW�WKHLU�KROLGD\�WR�5XVVLD�LQ�������7KH\�FUXLVHG�
IURP�0RVFRZ�WR�6W�3HWHUVEXUJ��:H�ZHUH�VKRZQ�VOLGHV�RI�5HG�6TXDUH��
7RPE�RI�WKH�8QNQRZQ�6ROGLHU��.UHPOLQ�7RXU��EHDXWLIXO�IUHVFRV�LQ�WKH�
&KXUFKHV��ORYHO\�JDUGHQV�LQ�WKH�WRZQV�WKH\�YLVLWHG��7KH\�DOVR�YLVLWHG�
WKH�KRPH�RI�D�ORFDO�ODG\�DQG�KDG�D�WRXU�RI�D�6FKRRO��,W�ZDV�D�YHU\�
LQWHUHVWLQJ�DQG�HQMR\DEOH�WDON� 

6\OODEXV� 
)HEUXDU\ ��WK +DWV�FDQ�WHOO�VWRULHV�   �� 
   E\�,VDEHO�*UHJRU\ 

0DUFK  �WK :RUOG�'D\�RI�3UD\HU    
   &KXUFK�+DOO�#��SP    
  �WK 7DON�RQ�:RRGODQG�7UXVW   
   E\�%DUEDUD�&UDQH 

$SULO  ��WK *URZLQJ�XS�LQ�.HPQD\   
   E\�$ODQ�3HWULH 

�0HHWLQJV�DUH�KHOG�DW��SP��XQOHVV�QRWHG�RWKHUZLVH� 
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