
'HDU�$OO��� 

$W�WKH�WXUQ�RI�D�QHZ�\HDU�LQ�WKH�GHSWKV�RI�ZLQWHU�ZH�RIWHQ�ILQG�
RXUVHOYHV�ORRNLQJ�WKURXJK�WKH�KROLGD\�EURFKXUHV�WKDW�WXUQ�XS�RQ�
RXU�GRRUPDWV�RU�LQVLGH�RXU�PDJD]LQHV��)URP�WKH�FROG�RI�
0HOGUXP�DQG�%RXUWLH�ZH�ORRN�DW�WKH�ZDUPWK�RI�*UDQ�&DQDULD�RU�
)ORULGD�ZLWK�HQY\��:H�ORRN�DW�WKH�FRVW�RI�WUDYHOOLQJ�ZLWK�KRUURU�
DQG�WKLQN�DERXW�WKH�HIIRUW�RI�JHWWLQJ�RUJDQLVHG��$W�WKDW�SRLQW�
PDQ\�RI�XV�SXW�WKH�EURFKXUHV�DZD\�DQG�WKLQN��³0D\EH�QH[W�
\HDU�´� 
 
6RPH�RI�XV�ZLOO�WDNH�WKH�ULVN�KRZHYHU��SD\�WKH�GHSRVLW�DQG�
GUHDP�RI�GD\V�RI�H[SORULQJ�RU�UHVWLQJ��3HUVRQDOO\�,�ILQG�WKH�LGHD�
RI�D�EHDFK�LQ�WKH�&DULEEHDQ�DSSHDOLQJ�HYHQ�LI�,�NQRZ�LQ�P\�KHDUW�
WKDW�,¶G�EH�ERUHG�DIWHU���KRXUV��0\�NLQG�RI�WUDYHO�LV�PRUH�DERXW�
H[SHULHQFLQJ�D�GLIIHUHQW�FRXQWU\�DQG�FXOWXUH�DQG��EHFDXVH�,�DP�
VWLOO�DQ�ROG�DUFKDHRORJLVW��H[SORULQJ�WKH�UXLQV�� 
 
6RPH�RI�XV�SXW�GRZQ�WKH�EURFKXUH�EHFDXVH�ZH�GRQ¶W�KDYH�
DQ\RQH�WR�WUDYHO�ZLWK�HYHQ�LI�ZH�ZRXOG�OLNH�WKH�RSSRUWXQLW\�DQG�
VRPH�RI�XV�EHFDXVH�ZH�GRQ¶W�KDYH�WKH�QHFHVVDU\�PRQH\��,Q�

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

5HJLVWHUHG�LQ�6FRWODQG� 
&KDULW\�1XPEHU�6&2����� 
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WKHVH�GD\V�RI�HFRQRPLF�VWULQJHQF\�WKLV�LV�VR�RIWHQ�WKH�FDVH��2QH�
RI�WKH�WKLQJV�WKDW�DQQR\V�PH�PRVW�DERXW�WKH�HFRQRP\�LQ�ZKLFK�
ZH�H[LVW�LV�WKDW�LW�LV�RIWHQ�FKHDSHU�WR�IO\�DEURDG�WKDQ�LW�LV�WR�JR�RQ�
KROLGD\�LQ�WKLV�FRXQWU\��$LU�IDUHV�FDQ�EH�FKHDSHU�WKDQ�WUDLQ�IDUHV�
ZKLFK�VHHPV�WRWDOO\�ULGLFXORXV��+RZHYHU�WKHUH�DUH�VRPH�SODFHV�
ZKLFK�ZLOO�DOZD\V�EH�PRUH�H[SHQVLYH�WR�WUDYHO�WR��EHFDXVH�IHZHU�
SHRSOH�JR�DQG�VR�WKH�FRVW�LV�KLJKHU�� 
 
$�IHZ�\HDUV�DJR�WKUHH�RI�XV�IURP�0HOGUXP�MRLQHG�WKH�SLOJULPDJH�
WR�WKH�+RO\�/DQG��RU�/DQG�RI�WKH�+RO\�2QH�LI�\RX�DUH�EHLQJ�
SROLWLFDOO\�FRUUHFW��WKDW�(OHDQRU�0DF$OOLVWHU�ZDV�OHDGLQJ��)RU�PH�
LW�ZDV�D�OLIH�DQG�SHUVSHFWLYH�FKDQJLQJ�MRXUQH\�DQG�,�IHHO�IDU�PRUH�
FRQQHFWLRQ�WR�WKH�VWRULHV�LQ�WKH�%LEOH�WKURXJK�WKH�WLPH�,�VSHQW�LQ�
-HUXVDOHP�DQG�WKH�*DOLOHH��$OWKRXJK�LW�ZDV�H[SHQVLYH�DQG�QRW�
DOZD\V�HDV\�LQ�WKH�KHDW��WKH�H[SHULHQFH�ZLOO�VWD\�ZLWK�PH�IRU�D�
OLIHWLPH��7KLV�ZDV�PRUH�WKDQ�D�KROLGD\�ZLWK�IULHQGV�WKDW�JRW�WR�
NQRZ�HDFK�RWKHU�RQ�WKH�MRXUQH\��WKLV�ZDV�DQ�RSSRUWXQLW\�WR�ZDON�
ZKHUH�-HVXV�KDG�ZDONHG�� 
 
,Q�RXU�RZQ�ODQG�WKHUH�DUH�SLOJULPDJH�GHVWLQDWLRQV�ZKLFK�DUH�
EHLQJ�UHGLVFRYHUHG�DQG�UHQHZHG��3ODFHV�OLNH�6W�$QGUHZ¶V�DQG�
:KLWKRUQ�DQG�WKHUH�LV�RQH�ZKRVH�SRSXODULW\�KDV�QHYHU�
GLPLQLVKHG��,RQD��,�KDYH�QHYHU�EHHQ�WR�,RQD�DQG�DOZD\V�ZDQWHG�
WR�JR�EXW�VRPHKRZ�WKHUH�KDV�QHYHU�EHHQ�WKH�WLPH��RU�WKH�
PRQH\��RU�WKH�RSSRUWXQLW\��,RQD�LV�D�FRPSOLFDWHG�MRXUQH\�IURP�
KHUH�LQYROYLQJ�D�ORQJ�FDU�WULS�DQG�WZR�IHUULHV�DW�OHDVW��&DUO�DUULYHG�
LQ�RXU�SDULVK�ZLWK�D�GUHDP�WR�WDNH�D�SLOJULPDJH�WR�,RQD�DQG�D�
GHHS�LQWHUHVW�LQ�WKH�&HOWLF�&KXUFK��7KH�WZR�LGHDV�EOHQGHG�LQWR�
DQ�RSSRUWXQLW\�IRU�DOO�RI�XV�WR�YLVLW�RQH�RI�6FRWODQG¶V�PRVW�
PHDQLQJIXO��KRO\�SODFHV�DQG�WR�YLVLW�LW�WRJHWKHU��7KHUH�ZDV�VSDFH�
LQ�WKH�KRWHO�DQG�DW�ILUVW�HQWKXVLDVP�IRU�WKH�LGHD��7KH�GDWHV�ZHUH�
VHW�WR�JR�RQ�WKH���WK�$SULO�WKLV�\HDU�DQG�WR�ERRN����SODFHV�LQ�WKH�
KRWHO��:H�KDG�D�PHHWLQJ�EXW�HYHQ�E\�WKHQ�WKH�ILUVW�HQWKXVLDVP�
ZDV�ZDQLQJ�DQG�QRZ�RQO\���RI�XV�ZDQW�WR�JR��:H�KDYH�RSHQHG�
XS�WKH�WULS�WR�RWKHU�FKXUFKHV�LQ�RXU�3UHVE\WHU\��1RZ�WKHUH�DUH�
RQO\�WZR�RSWLRQV��WR�FDQFHO�WKH�WULS�DQG�ORVH�WKH�GHSRVLW�RU�WR�JR�
DV�D�VPDOOHU�JURXS�LQ�RQH�RU�WZR�FDUV�LQVWHDG�RI�HDVLO\�RQ�WKH�
EXV�ZH�KDG�SODQQHG��,�DP�VR�VDG�DERXW�WKLV�EXW�,�XQGHUVWDQG�
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WKDW�LW�LV�D�ELJ�FRVW�IRU�D�VKRUW�VWD\�DQG�D�ORQJ�ZD\�WR�JR��,�KRSH�
ZH�ZLOO�VWLOO�EH�DEOH�WR�JR��RQH�ZD\�RU�DQRWKHU�EXW��HYHQ�PRUH��,�
KRSH�VRPH�RI�\RX�PD\�EH�DEOH�WR�UHFRQVLGHU�WKLV�RSSRUWXQLW\�
DQG�PDNH�LW�D�FKXUFK�IDPLO\�SLOJULPDJH�� 
 
(YHQ�DW�WKH�KHLJKW�RI�SLOJULPDJH��LQ�0HGLDHYDO�WLPHV��RQO\�D�IHZ�
KDG�WKH�FRXUDJH�WR�WDNH�WKH�MRXUQH\�WR�-HUXVDOHP��,W�ZDV�IDU�
ORQJHU�DQG�PRUH�GLIILFXOW�WKHQ��1RZ�RXU�OLYHV�DUH�VR�FRPSOLFDWHG�
E\�WKH�QHHGV�DQG�WLPHWDEOHV�RI�ZRUN��IDPLO\�DQG�IULHQGV�WKDW�RQO\�
WKRVH�IUHH�RI�VXFK�HQWDQJOHPHQWV�ILQG�LW�HDV\�WR�JHW�DZD\��7KH�
WULS�WR�,RQD�LV�VWLOO�DQ�RSHQ�GRRU�IRU�WKRVH�ZKR�FDQ�PDNH�WKHLU�
IDLWK�D�SULRULW\�IRU�WKHVH���GD\V�RI�$SULO�DQG�WDNH�WKH�RSSRUWXQLW\�
WR�JR�DQG�H[SHULHQFH�VRPHWKLQJ�UDUH�LQ�WKLV�ZRUOG��D�VSHFLDO�
SODFH�ZKHUH�LW�LV�QRW�XQXVXDO�WR�WUDYHO�IRU�VSLULWXDO�UHDVRQV��
7KHUH�ZLOO�EH�SOHQW\�RI�WLPH�IRU�SHUVRQDO�H[SORUDWLRQ�RI�WKH�LVODQG�
RU�WR�UHOD[�ZLWK�IULHQGV�MXVW�EHLQJ�WKHUH�WRJHWKHU��(YHQ�LI�\RX�
FDQQRW�JR�SOHDVH�GR�QRW�GHQ\�\RXUVHOI�WKH�SOHDVXUH�RI�VSHQGLQJ�
VRPH�KRO\�GD\�WLPH�ZLWK�*RG�DW�KRPH��7UDYHOOLQJ�WR�WKH�SODFH�LQ�
\RXU�KHDUW�ZKHUH�\RX�PHHW�RXU�/RUG�-HVXV�&KULVW��+H�WUDYHOV�
ZLWK�XV�ZKHUHYHU�ZH�JR�DW�ZRUN��RQ�KROLGD\�RU�MXVW�WUDYHOOLQJ�
WKURXJK�RXU�OLYHV�WRZDUGV�KLV�NLQJGRP�ZKHUH�ZH�ZLOO�NQRZ�WKH�
JORU\�RI�HYHU\WKLQJ�ZKLFK�D�SLOJULPDJH�QRZ�RQO\�JLYHV�XV�D�
JOLPSVH�RI��,I�\RX�IHHO�OLNH�WDNLQJ�D�SLOJULPDJH�DW�KRPH�,�
WKRURXJKO\�UHFRPPHQG�D�ERRN��³7KH�$FFLGHQWDO�3LOJULP´�E\�
0DJJL�'DZQ��5HDGLQJ�LW�KDV�EHHQ�D�GHOLJKW�LQ�WKH�GD\V�DIWHU�
&KULVWPDV�� 
 
:LWK�ORYH�    
 
     $OLVRQ�[ 
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'DWHV�IRU�\RXU�'LDU\ 

'DWH 3ODFH 7LPH 5HPDUNV 

)HEUXDU\ 

�UG� �  %RXUWLH ����DP   
0HOGUXP ��DP   

0HOGUXP ����SP (YHQLQJ�6HUYLFH 

��WK 0HOGUXP ��DP )DPLO\�6HUYLFH�
)DLUWUDGH�6WDOO 

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

:HVWEDQN�+RPH ����SP   
 ��WK 0HOGUXP ��DP   

  0HOGUXP ����SP (YHQLQJ�6HUYLFH 

��WK 0HOGUXP ��DP 7KLQNLQJ�'D\ 

0DUFK 

�UG� �  %RXUWLH ����DP   

0HOGUXP ��DP   

0HOGUXP ����SP (YHQLQJ�6HUYLFH 

��WK 0HOGUXP ��DP )DPLO\�6HUYLFH�
)DLUWUDGH�6WDOO 

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

:HVWEDQN�+RPH ����SP   

0HOGUXP ��DP   

0HOGUXP ����SP (YHQLQJ�6HUYLFH 

��WK 0HOGUXP ��DP $60�DIWHU�WKH�
6HUYLFH 

��VW 0HOGUXP ��DP 0RWKHULQJ�6XQGD\ 

 ��WK�  
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&RQWDFWV 

1DPH 3RVLWLRQ  

5HY��$OLVRQ�-DIIUH\ 0LQLVWHU  

0UV�-HDQ�0LWFKHOO 5HDGHU  

0U�:�'DO]HOO 6HVVLRQ�&OHUN  

0U�:�3DWHUVRQ 7UHDVXUHU  

0U�:�'DO]HOO 5ROO�.HHSHU  

)RFXV�*URXS� 
3DW�3DWURQH :RUVKLS�*URXS  

.LUN�1HZV 

%ULDQ�5HLG (GLWRULDO�5HS  

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

&KXUFK�*URXS� 

'DWH 3ODFH 7LPH 5HPDUNV 

$SULO 
%RXUWLH ����DP   

0HOGUXP ��DP   

0HOGUXP ����SP (YHQLQJ�6HUYLFH 

�WK� �  
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0HOGUXP�&KXUFK�'XW\�5RWD 

'DWH :HOFRPLQJ�0HPEHU��  

)HE���UG *�6LPSVRQ -�6LPSVRQ  

��WK %�:HEVWHU &�6LPSVRQ  

��WK 0�'RZ (�2OLYHU  

��WK $�'REVRQ 6�'REVRQ  

0DU���UG 0�.DYDQDJK $�$GDP  

��WK $�*DUWO\ (�3RUFK  

��WK ,�5HLG (�)DOFRQHU  

��WK ,�%RXVHILHOG 6�%RXVHILHOG  

��VW $�$GDP 0�'RZ  

$SU���WK %�:HEVWHU $�*DUWO\  

'DWH )LQDQFH�� )ORZHUV 

)HE���UG 0�:DWW *�6PLWK (�$UWKXU 

��WK /�1LYHQ $�0F/HDQ '�'DYLGVRQ 

��WK :�3DWHUVRQ (�%XFN +�+D\ 

��WK ,�5HLG 

0DU���UG 0�:DWW %�5HLG 6�%RXVHILHOG 

��WK 6�6LPSVRQ 0�6SHQFH 

��WK *�6PLWK /�1LYHQ $�0F/HDQ 

��WK 0�.DYDQDJK (�2OLYHU '�0F/HOODQG 

��VW '�'DYLGVRQ :�3DWHUVRQ (�6PLWK 

$�0F&DUWQH\ 

$SU���WK (�%XFN '�0F/HOODQG 0�0LOOHU 

'�'DYLGVRQ 

3�3DWURQH 
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'DWH :HOFRPLQJ�0HPEHU�� )ORZHUV 

)HE���UG ,�3HGGLH 6�%RXVHILHOG 0�*UHHQ 

0DU���UG ,�3HGGLH ,�'XQEDU 0�*UHHQ 

$SU���WK ,�'XQEDU 0�*UHHQ 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\��
��WK�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�2OLYH�-�6WUDFKDQ 7KH�*URYH��.HPQD\ ����������WK�1RYHPEHU����� 
0UV�+HOHQ�0F.D\ ,QYHUXULH  ����������WK�'HFHPEHU����� 
0U�-HQV�.ULVWLDQ�+DQVHQ����*UH\KRXQG�'ULYH����������WK�'HFHPEHU����� 
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3UD\HU�&DOHQGDU 

)HEUXDU\����� 

:
HHN

���	
�� 

2ZQ�&KXUFK /RUG�ZH�JLYH�WKDQNV�IRU�WKH�VXSSRUW�E\�RXU�FKXUFK�IDPLO\�
IRU�WKH�)RRG�%DQN�GRQDWLRQV�DQG�WKH�.LORPEHUR�5LFH�
&KDOOHQJH��:H�SUD\�WKDW�HQRXJK�IRRG�DQG�HGXFDWLRQDO�
RSSRUWXQLWLHV�DUH�DYDLODEOH�IRU�DOO� 

3UHVE\WHU\� 5HPHPEHU�&KDSHO�RI�*DULRFK�&KXUFK�DQG�FRQJUHJDWLRQ�
DQG�SUD\�IRU�WKHLU�GHVLUH�WR�ZHOFRPH�PRUH�\RXQJ�SHRSOH� 

:RUOG�,VVXHV 3UD\�IRU�DOO�WKRVH�WDNLQJ�WKH�QHZV�RI�*RG¶V�ORYH�DQG�
FRPSDVVLRQ�WR�HYHU\�FRUQHU�RI�WKH�ZRUOG��0D\�\RXU�
*RRG�1HZV�EH�KHDUG�DQG�XQGHUVWRRG� 

:
HHN

���	
�� 

2ZQ�&KXUFK� 3UD\�IRU�DOO�WKH�JURXSV�RI�DOO�DJHV�ZKR�XVH�RXU�&KXUFK�
+DOO��3UD\�WKDW�WKH\�FRQWLQXH�WR�JURZ�LQ�VWUHQJWK��
IHOORZVKLS�DQG�MR\� 

3UHVE\WHU\ 5HPHPEHU�WKH�(OORQ�&KXUFK�&HQWUH�DQG�(OORQ�
FRQJUHJDWLRQ��0D\�WKH\�FRQWLQXH�WR�SURYLGH�IRU�WKH�QHHGV�
RI�WKHLU�ORFDO�FRPPXQLW\��3UD\�IRU�WKHLU�FRQWLQXHG�
VXFFHVV� 

:RUOG�,VVXHV 3UD\�IRU�WKH�)DLUWUDGH�2UJDQLVDWLRQ�DV�LW�IDFHV�FKDQJH��
5HPHPEHU�)DLUWUDGH�)RUWQLJKW����WK�)HEUXDU\�-���WK�
0DUFK���*LYH�WKDQNV�IRU�WKHLU�ZRUN�ZLWK�SURMHFWV�DQG�
JURXSV�WR�SURYLGH�IDLU�ZDJHV�DQG�HQDEOH�WKHP�WR�LPSURYH�
OLIH�IRU�DOO�LQ�WKHLU�FRPPXQLWLHV��6WUHQJWKHQ�VXSSRUW�IRU�
6RFLDO�-XVWLFH�LQ�RXU�ZRUOG� 
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3UD\HU�&DOHQGDU 

0DUFK����� 
/HQW������UXQV�IURP�:HGQHVGD\�0DUFK��WK�WR�7KXUVGD\�$SULO�
��WK��/DVW�\HDU�ZH�ORRNHG�DW�WKH�ILUVW���VWDWLRQV�RI�WKH�&URVV�DQG�
FRQWLQXH�WKLV�\HDU�ZLWK�WKH�UHPDLQGHU� 
 
· �WK�6WDWLRQ -HVXV�PHHWV�WKH�ZRPHQ�RI�-HUXVDOHP� 
   /XNH����Y����-��� 
 - 3UD\�IRU�DOO�WKRVH�ZKR�ZHHS�DQG�DUH�IXOO�RI�VRUURZ� 
· ��WK�6WDWLRQ -HVXV�LV�FUXFLILHG /XNH����Y���DQG��� 
 - 3UD\�IRU�DOO�WKRVH�ZKR�VSHQG�WKHLU�OLYHV�VHUYLQJ� 
  RWKHUV� 
· ��WK�6WDWLRQ -HVXV�SURPLVHV�KLV�.LQJGRP�WR�WKH�JRRG�

   WKLHI  /XNH����Y����-����DQG����-��� 
 - 3UD\�WKDW�RXU�ZRUOG�UHFRJQLVHV�DOO�WKDW�LV�WUXH�DQG�
  JRRG�DQG�LV�LQVSLUHG�E\�WKLV� 
· ��WK�6WDWLRQ -HVXV�RQ�WKH�&URVV��-RKQ�DQG�KLV�PRWKHU� 
   -RKQ����Y����-��� 
 - 3UD\�IRU�DOO�PRWKHUV�ZKR�KDYH�ORVW�WKHLU�FKLOGUHQ� 
· ��WK�6WDWLRQ -HVXV�GLHV�RQ�WKH�&URVV��/XNH����Y����-��� 
 - 3UD\�WKDW�ZH�DOO�UHPHPEHU�WR�WDNH�RXU�WURXEOHV�DQG�
  QHHGV�WR�RXU�)DWKHU�*RG�DQG�WUXVW�LQ�+LV�ORYH� 
· ��WK�6WDWLRQ -HVXV�SODFHG�LQ�WKH�7RPE�  
   /XNH����Y����-��� 
 - *LYH�WKDQNV�WKDW�-HVXV�GLHG�WR�UHGHHP�XV�DQG�RXU�
  ZRUOG� 
· ��WK�6WDWLRQ 7KH�5HVXUUHFWLRQ� /XNH����Y���-�� 
 - :H�DGRUH�\RX�2�&KULVW�DQG�ZH�EOHVV�\RX��%\�\RXU�
  UHVXUUHFWLRQ�\RX�KDYH�VKRZQ�XV�\RXU�XQG\LQJ�ORYH�
  DQG�E\�\RXU�JUDFH�EURXJKW�XV�WKH�JLIW�RI�HWHUQDO�OLIH� 
      $PHQ 
 



 

�� 

 

7KLV�LV�WKH�WLPH�RI�\HDU�ZKHQ�SODQQLQJ���DQG�RUJDQLVLQJ�RXU�
UHJXODU�DFWLYLWLHV�ZLWK�ORFDO�VFKRROV�EHJLQV�WR�PRYH�IRUZDUG������
:H�ZHUH�GHOLJKWHG�ZKHQ�RQFH�DJDLQ�D�0HOGUXP�$FDGHP\�SXSLO�
ZDV�VXFFHVVIXO�LQ�WKHLU�DSSOLFDWLRQ�WR�WKH�(XURVFROD�VFKHPH�
ZKLFK�DOORZV�\RXQJ�SHRSOH�WR�YLVLW�WKH�(XURSHDQ�3DUOLDPHQW�LQ�
6WUDVERXUJ����(XURVFROD�LV�D�QDWLRQDO�FRPSHWLWLRQ�RSHQ�WR�VHQLRU�
SXSLOV�ZKR�DUH�IOXHQW�,Q�)UHQFK����6XFFHVVIXO�DWWHQGHHV�PHHW�
ZLWK�\RXQJ�SHRSOH�IURP�DFURVV�DOO����(XURSHDQ�PHPEHU�VWDWHV�
DQG�KDYH�WKH�RSSRUWXQLW\�WR�H[SHULHQFH�D�GD\�DV�DQ�0(3�
HQJDJLQJ�LQ�GHEDWH�DQG�VKDULQJ�LQIRUPDWLRQ�DURXQG�LVVXHV�VXFK�
DV�KXPDQ�ULJKWV��GLYHUVLW\�DQG�RWKHU�WRSLFDO�(XURSHDQ�LVVXHV���
7KH�ORFDO�FDQGLGDWH��ZKR�KDV�EHHQ�VSRQVRUHG�E\�2OGPHOGUXP�
5RWDU\��ZLOO�EH�LQYLWHG�WR�FRPH�WR�D�FOXE�PHHWLQJ�WR�WHOO�XV�DERXW�
WKHLU�YLVLW���$OO�RXU�SUHYLRXV�FDQGLGDWHV�KDYH�UHWXUQHG�IXOO�RI�
HQWKXVLDVP�DERXW�WKHLU�WULS�VD\LQJ�LW�KDG�EHHQ�D�EULOOLDQW��XQLTXH�
H[SHULHQFH�IRU�WKHP� 

 

/DVW�\HDU¶V�ZLQQHU�RI�WKH�<RXQJ�0XVLFLDQ�FRPSHWLWLRQ�LV�DOVR�D�
SXSLO�DW�0HOGUXP�$FDGHP\�DQG�E\�WKH�WLPH�WKLV�QHZVOHWWHU�LV�
SXEOLVKHG�ZLOO�KDYH�WDNHQ�SDUW�LQ�WKH�5RWDU\�'LVWULFW�KHDW�LQ�
3HUWK���:H�ZLVK�$OH[�JRRG�OXFN�DQG�KRSH�KH�GRHV�ZHOO�DQG�
HQMR\V�WKH�H[SHULHQFH� 

 

0DUFK�WKH��WK�LV�WKH�GDWH�IRU�WKLV�\HDU¶V�3ULPDU\�6FKRRO�4XL]�
ZKLFK�LV�KHOG�DW�0HOGUXP�$FDGHP\���7HDPV�IURP�DOO�WKH�ORFDO�
SULPDU\�VFKRROV�WDNH�SDUW�LQ�ZKDW�FDQ�EH�DQ�H[FLWLQJ�HYHQLQJ�IRU�
WKH�SXSLOV�WDNLQJ�SDUW�DQG�WKH�SDUHQWV�DQG�IDPLO\�PHPEHUV�ZKR�
FRPH�DORQJ�WR�RIIHU�WKHLU�VXSSRUW���/DVW�\HDU����WHDPV�WRRN�SDUW�
ZLWK�D�WHDP�IURP�3LWPHGGHQ�3ULPDU\�WKH�ILQDO�ZLQQHU���&DQ�WKH\�
GR�LW�DJDLQ" 

 

2XU�RWKHU�VFKRRO�FRPSHWLWLRQV�LQFOXGH�<RXQJ�3KRWRJUDSKHU�DQG�
<RXQJ�:ULWHU��WKLV�\HDU¶V�WKHPHV�DUH�%HDXW\�RI�1DWXUH�DQG�0\�

5RWDU\�&OXE�RI�2OGPHOGUXP� 



 

�� 

,QVSLUDWLRQ�UHVSHFWLYHO\����3UHYLRXV�\HDUV�HQWULHV�IRU�WKHVH�
FRPSHWLWLRQV�KDYH�VKRZQ�WKHUH�LV�DQ�DPD]LQJ�DPRXQW�RI�WDOHQW�
DPRQJ�WKH�\RXQJ�SHRSOH�LQ�WKLV�DUHD��.HHS�DQ�H\H�RQ�RXU�
)DFH%RRN�SDJH��WR�VHH�WKH�ZLQQLQJ�HQWULHV� 

 

%DFN�LQ�1RYHPEHU�ZH�ZHUH�GHOLJKWHG�WR�JLYH�D�FKHTXH�IRU������
IURP�RXU�&RPPXQLW\�)XQG�WR�WKH�JURXS�LQ�8GQ\�6WDWLRQ�WR�KHOS�
WKHP�XSJUDGH�WKH�&KULVWPDV�/LJKWV���7KH�&RPPXQLW\�)XQG�LV�
RSHQ�WR�LQGLYLGXDOV�DQG�JURXSV�OLYLQJ�LQ�WKH�0HOGUXP�$FDGHP\�
FDWFKPHQW�DUHD���ZKR�DUH�ORRNLQJ�IRU�ILQDQFLDO�VXSSRUW�IRU�
DFWLYLWLHV�ZKLFK�VXSSRUW�WKHLU�ORFDO�FRPPXQLW\���)RU�PRUH�
LQIRUPDWLRQ�VHH�WKH�SRVWHU�LQ�WKH�QRWLFHERDUG�LQ�0HOGUXP�6TXDUH�
RU�H-PDLO�FRPPXQLW\IXQG#ROGPHOGUXPURWDU\�RUJ�XN�IRU�PRUH�
LQIRUPDWLRQ�RQ�KRZ�WR�DSSO\��� 

 

)LQDOO\�RQ�EHKDOI�RI�DOO�RXU�FOXE�PHPEHUV�DQG�KHOSHUV�,�ZRXOG�
OLNH�WR�VD\�D�KXJH�WKDQN�\RX�WR�HYHU\RQH�ZKR�VXSSRUWHG�6DQWD�
DQG�KLV�HOYHV�ZKHQ�WKH\�YLVLWHG�2OGPHOGUXP�LQ�'HFHPEHU���2YHU�
WHQ�HYHQLQJV�LQ�2OGPHOGUXP�DQG�WKH�VXUURXQGLQJ�YLOODJHV��DOVR��
��GD\V�RXWVLGH��WKH�&R-RS�ZH�UDLVHG�RYHU���������������RI�WKDW�
ZDV�GRQDWHG�LQ�2OGPHOGUXP���7KDQN�\RX�VR�PXFK�IRU�\RXU�
JHQHURVLW\�ZKLFK�ZLOO�KHOS�IXQG�WKH�HYHQWV�SUHYLRXVO\�PHQWLRQHG�
DQG�RWKHU�DFWLYLWLHV�ZH�VXSSRUW�LQ�ORFDO�VFKRROV�DQG�
FRPPXQLWLHV�� 



 

�� 

7KH�*XLOG 

³2QH�-RXUQH\��0DQ\�5RDGV´�6HHNLQJ�WKH�:D\ 
 

2Q�0RQGD\���WK�1RYHPEHU�ZH�KHOG�D�µ7DVWH�DQG�7U\¶�DIWHUQRRQ��
6RPH�PHPEHUV�WROG�XV�DERXW�WKHLU�IDYRXULWH�UHFLSHV�DQG�ZH�
VDPSOHG�VRPH�GHOLFLRXV�IRRG��$Q�LQIRUPDWLYH�DQG�IXQ�DIWHUQRRQ� 

 

7KH�&KULVWPDV�3DUW\�RQ�0RQGD\���WK�'HFHPEHU�ZDV�KHOG�DW�
0RUULV¶V�+RWHO��ZKHUH�ZH�HQMR\HG�D�EHDXWLIXO�&KULVWPDV�OXQFK�
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�0RQGD\���WK�-DQXDU\�ZH�ZHOFRPHG�,DQ�'RZ��'LVWULFW�
*RYHUQRU�IRU�WKH�5RWDU\��ZKRVH�WRSLF�ZDV�µ7KH�*DPELD¶��0U�
'RZ�VKRZHG�VOLGHV�ZKLOVW�WDONLQJ�RQ�KLV�3URMHFW—6FKRROV�
SURYLGLQJ�(GXFDWLRQ�WR�7KH�*DPELD� 

+H�WROG�XV�WKH�6FKRRO�KDG�����FKLOGUHQ�DQG�WKH\�WUDLQHG���
WHDFKHUV�GXULQJ�WKH�KROLGD\V��7KHUH�DUH�QRZ�����FKLOGUHQ��
0RQH\�ZDV�VHQW�IURP�WKH�5RWDU\�WR�OD\�D�FRQFUHWH�IORRU�DQG�
UHSDLU�WKH�URRI�RI�WKH�6FKRRO�DW�D�FRVW�RI�������7KH\�DOVR�
SURYLGHG�WDEOHV�DQG�FKDLUV��FKDON�ERDUGV�IRU�1XUVHU\�FKLOGUHQ�
DQG�IRRWEDOOV��7KH�DLP�LV�IRU�WKH�*DPELDQV�WR�PDQDJH�
WKHPVHOYHV��$�YHU\�LQWHUHVWLQJ�WDON��ZKLFK�ZDV�PRVW�HQMR\DEOH� 

 

 

 

7KH������6HVVLRQ�RI�WKH�*XLOG� 



 

�� 

*RUGRQ�3UHVE\WHU\�–�/RFDO�)RFXV� 
&RQWLQXLQJ��RQ�LQ�WKH�SDWK�RI�UHQHZDO�DQG�FKDQJH�&KXUFKHV�LQ�
*RUGRQ�3UHVE\WHU\�ZLOO�EH�IRFXVVLQJ�RQ�6W�$QGUHZV�FKXUFK�
,QYHUXULH�RYHU�WKH�PRQWKV�RI�)HEUXDU\�DQG�0DUFK���$V�ZH�GLG�
KHUH�LQ�0HOGUXP�	�%RXUWLH�EDFN�LQ��QG�2FWREHU������WKH�
FRQJUHJDWLRQ�RI�6W�$QGUHZV�ZLOO�EH�SUHVHQWLQJ�WKHLU�VWRU\�WR�WKH�
3UHVE\WHU\�RQ�WKH��WK�)HEUXDU\�DW�6W�$QGUHZV�&KXUFK�,QYHUXULH���
3OHDVH�LQFOXGH�6W�$QGUHZV�LQ�\RXU�SUD\HUV�RYHU�WKH�QH[W�IHZ�
ZHHNV��SUD\LQJ�WKDW�WKHLU�SUHVHQWDWLRQ�HYHQLQJ�ZLOO�EH�
VXFFHVVIXO� 
:H�DUH�DOVR�DVNHG�WR�NHHS�LQ�RXU�WKRXJKWV�DQG�SUD\HUV�WKH�
0LQLVWHU�DQG�FRQJUHJDWLRQ�RI�%ODLUGDII�DQG�&KDSHO�RI�*DULRFK�
&KXUFK�DV�WKH\�PRYH�RQ�IURP�WKH�&KXUFK�LQ�/RFDO�)RFXV��
SUD\LQJ�WKDW�WKH\�KDYH�D�VPRRWK�WUDQVLWLRQ�WR�D�8QLWDU\�
&RQVWLWXWLRQ�DQG�ILQG�JXLGDQFH�LQ�WKH�PDQDJHPHQW�RI�WKHLU�
EXLOGLQJV����� 

6\OODEXV� 

)HEUXDU\ ��WK �SP�-�&KULVWLDQ�$LG—6RODU�2YHQV�LQ�%ROLYLD 

   ,DQ�:DOGUDP 

0DUFK  �VW �)ULGD\���SP� -�:RUOG�'D\�RI�3UD\HU�-� 
     ´&RPH��HYHU\WKLQJ�LV�UHDG\´ 

  ��WK �SP�-�0HPEHUV�$IWHUQRRQ 

  ��UG ��QRRQ�-��SP�6RXS�DQG�6ZHHW�/XQFK 

$SULO  �WK �SP�-�$*0�DQG�7DON�RQ�WKH�*XLOG�7KHPH 

   5HY��$OLVRQ�-DIIUH\ 



 

�� 

7KH�*RVSHO�:ULWHUV��3DUW���-�0DWWKHZ 
7KH�%LEOH�FRQWDLQV�VL[W\-VL[�ERRNV��RI�ZKLFK�RQO\�IRXU�JLYH�XV�GHWDLOHG�
DFFRXQWV�RI�-HVXV¶�OLIH�KHUH�RQ�(DUWK��7KHVH�DUH�WKH�*RVSHOV��WKH�ILUVW�
IRXU�ERRNV�RI�WKH�1HZ�7HVWDPHQW��7KH�ILUVW�*RVSHO�LQ�WKH�%LEOH�LV�
DWWULEXWHG�WR�0DWWKHZ��VR�ZKDW�GR�ZH�NQRZ�DERXW�KLP" 

0DWWKHZ�ZDV�RQH�RI�-HVXV¶�WZHOYH�GLVFLSOHV��EXW�ZKHQ�ZH�ILUVW�PHHW�
KLP�KH�LV�D�WD[�FROOHFWRU��ZRUNLQJ�IRU�WKH�5RPDQ�RFFXSDWLRQ�IRUFHV�RI�
,VUDHO��7D[�FROOHFWRUV�ZHUH�SDUWLFXODUO\�GLVOLNHG�E\�WKH�-HZLVK�
SRSXODWLRQ��7KH\�ZHUH�VHHQ�DV�GRLQJ�WKH�5RPDQV¶�ZRUN�IRU�WKHP�DQG��
PRUH�RIWHQ�WKDQ�QRW��WKH\�FKDUJHG�RUGLQDU\�SHRSOH�H[WUD�WD[�DQG�
SRFNHWHG�WKH�GLIIHUHQFH��0DWWKHZ¶V�-HZLVK�QDPH�ZDV�/HYL��VRQ�RI�
$OSKDHXV��:H�GRQ¶W�NQRZ�LI�KH�ZDV�JLYHQ�WKH�QDPH�0DWWKHZ�E\�-HVXV��
RU�LI�KH�FKDQJHG�LW�KLPVHOI�DV�D�PDUN�RI�KLV�OLIH�FKDQJH�EXW��
LQWHUHVWLQJO\��0DWWKHZ�LV�D�VKRUWHQHG�IRUP�RI�0DWWDWKLDV��ZKLFK�PHDQV�
µWKH�JLIW�RI�*RG¶��DQG��IRU�XV��0DWWKHZ¶V�VXEVHTXHQW�OLIH�LV�D�JLIW� 

)RU�0DWWKHZ��WKH�GD\�-HVXV�FKRVH�KLP�SUREDEO\�VWDUWHG�DV�DQ\�RWKHU��
$V�XVXDO��KH�ZHQW�WR�KLV�WD[�FROOHFWLQJ�ERRWK��ZKHUH�KH�VDW�FROOHFWLQJ�
WD[HV��7KH�ILUVW�WKUHH�*RVSHOV�WKHQ�UHFRUG�HYHQWV�DV�WKH\�KDSSHQHG�
�0DWWKHZ����-����0DUN�����-���DQG�/XNH�����-�����-HVXV�FDPH�DORQJ�
DQG�VDLG��³)ROORZ�PH´��,PPHGLDWHO\��0DWWKHZ�JRW�XS��OHIW�KLV�ERRWK�DQG�
IROORZHG�-HVXV��+H�WRRN�-HVXV�KRPH�DQG�KHOG�D�EDQTXHW�LQ�+LV�
KRQRXU��DW�ZKLFK�WKHUH�ZHUH�µPDQ\�WD[�FROOHFWRUV�DQG�VLQQHUV¶��:KHQ�
WKH�3KDULVHHV�FULWLFLVHG�-HVXV�IRU�DVVRFLDWLQJ�ZLWK�VXFK�IRON�+H�
UHYHDOHG�WR�WKHP�D�JUHDW�WUXWK�–�+H�KDG�³QRW�FRPH�WR�FDOO�WKH�
ULJKWHRXV��EXW�VLQQHUV�´�$W�WKH�FDOOLQJ�RI�0DWWKHZ��-HVXV�UHYHDOHG�RQH�
RI�+LV�JUHDW�WDVNV��EULQJLQJ�VLQQHUV�EDFN�WR�*RG��DQG�0DWWKHZ�
FRQFOXGHG�KLV�*RVSHO�ZLWK�DQ�LQVWUXFWLRQ��FDOOHG�µ7KH�*UHDW�
&RPPLVVLRQ¶�LQ�ZKLFK�-HVXV�SDVVHG�WKDW�WDVN�RQ�WR�+LV�GLVFLSOHV�DQG��
GRZQ�WKURXJK�KLVWRU\��WR�XV�–�³*R�DQG�PDNH�GLVFLSOHV�RI�DOO�QDWLRQV´� 

0DWWKHZ¶V�IRUPHU�OLIH�DV�D�WD[�FROOHFWRU�UHTXLUHG�D�FDUHIXO�H\H�DQG�
DWWHQWLRQ�WR�GHWDLO��VNLOOV�KH�SXW�WR�JRRG�XVH�ZKHQ�FRPSLOLQJ�KLV�
*RVSHO��:H�FDQQRW�EH�FHUWDLQ�DERXW�0DWWKHZ¶V�ODWHU�OLIH��7UDGLWLRQ�KDV�
LW�WKDW��IROORZLQJ�-HVXV¶�DVFHQVLRQ�LQWR�+HDYHQ��KH�SUHDFKHG�LQ�
-HUXVDOHP�IRU�DERXW�ILIWHHQ�\HDUV�EHIRUH�WDNLQJ�WKH�:RUG�WR�IRUHLJQ�
FRXQWULHV�ZKHUH�KH�ZDV�PDUW\UHG��7KH�RQH�WKLQJ�ZH�FDQ�EH�FHUWDLQ�RI�
LV�WKDW�KH�OHIW�XV�ZLWK�KLV�DFFRXQW�RI�-HVXV¶�OLIH�RQ�(DUWK��µ7KH�*RVSHO�



 

�� 

$FFRUGLQJ�WR�0DWWKHZ¶� 

0DWWKHZ��WKHQ��KDV�PXFK�WR�WHDFK�XV��:KHUH�ZH�FRPH�IURP��ZKDW�ZH�
ORRN�OLNH�DQG�ZKDW�ZH�KDYH�GRQH��DUH�XQLPSRUWDQW�ZKHQ�ZH�VLQFHUHO\�
IROORZ�-HVXV��*UDQWHG��QRQH�RI�XV�FDQ�HPXODWH�0DWWKHZ�E\�ZULWLQJ�D�
*RVSHO�–�WKH�WDVN�RI�ZULWLQJ�%RRNV�RI�WKH�%LEOH�LV�FRPSOHWH��EXW�ZH�FDQ�
EH�VLQFHUH�LQ�RXU�&KULVWLDQ�IDLWK�DQG�ZH�FDQ�GR�RXU�OLWWOH�ELW�IRU�WKH�
µ*UHDW�&RPPLVVLRQ¶��HYHQ�LI�LW�LV�RQO\�VWULYLQJ�WR�OLYH�RXW�RXU�IDLWK�DQG�
VKDUH�LW�ZLWK�WKRVH�ZH�PHHW��1RZ�WKDW��DV�0DWWKHZ�IRXQG��LV�WKH�
JUHDWHVW�WKLQJ�DQ\�RI�XV�FDQ�GR� 



 

�� 


