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'HDU�IULHQGV� 

,�DP�ZULWLQJ�WRGD\�DV�WKH�VXQ�LV�VKLQLQJ�WKURXJK�WKH�ZLQGRZ��2K��
KRZ�ZH�KDYH�QHHGHG�VRPH�VXQ�DQG�FDOP�ZHDWKHU��:H�KDYH�DOO�
KDG�WR�ZHDWKHU�IDU�WRR�PXFK�ODWHO\��)URP�OLWHUDO�VWRUPV�WR�FRYLG��
WR�UHVWULFWLRQV�WR�QRUPDOLW\��<RX�PD\�DOVR�EH�DZDUH�RI�WKH�ZLQGV�
RI�FKDQJH�FRPLQJ�LQ�WKH�&KXUFK�RI�6FRWODQG�RYHU�WKH�QH[W�IHZ�
\HDUV��ZKLFK�ZLOO�LQFOXGH�WKH�FORVLQJ�RI�PDQ\�EXLOGLQJV�DFURVV�
$EHUGHHQVKLUH�DQG�LQGHHG�DOO�RI�6FRWODQG��<HW��LQ�WKH�FORVLQJ�
KRSHIXOO\�LW�ZLOO�PDNH�ZD\�IRU�QHZ�DQG�GLIIHUHQW�ZD\V�RI�EHLQJ�
WKH�FKXUFK��&KDQJH�LV�FRPLQJ��$QG�FKDQJH�LV�KDUG��7KDW�LV�ZK\�
ZH�DW�0HOGUXP�DQG�%RXUWLH�QHHG�HYHU\RQH¶V�KHOS�WR�VHH�XV�
WKURXJK�WKH�FKDQJH��:H�DUH�GHWHUPLQHG�WR�PDNH�WKH�VSDFHV�ZH�
RZQ�DV�ILW�IRU�SXUSRVH�DV�SRVVLEOH��$QG�WKDW�PHDQV�VSDFHV�ILW�WR�
VHUYH�WKH�FRPPXQLW\��7KH�FRPPXQLW\�LV�DW�WKH�KHDUW�RI�ZKDW�ZH�
GR�DV�FKXUFK���7KH�VHDVRQ�RI�/HQW�SUHSDUHV�XV�IRU�WKH�JUHDW�JLIW�
RI�+RO\�:HHN��ZKHQ�ZH�UHPHPEHU�WKDW�&KULVW�GLHG�IRU�XV�DOO��D�
UHGHPSWLRQ�IRU�DOO�RI�XV��$�GHDWK�WKDW�FRXOG�QRW�EH�VLOHQFHG�E\�
WKH�JUDYH�EXW�EURNH�WKH�FKDLQV�WKDW�ELQG�KXPDQLW\�LQ�KLV�
UHVXUUHFWLRQ�RQ�(DVWHU�PRUQ��(DVWHU�WHDFKHV�XV�WKDW�VRPH�WKLQJV�
PXVW�GLH�WR�EH�UHERUQ��1R�PDWWHU�KRZ�FROG��RU�ZHW��RU�ZLQG\�WKH�
ZLQWHU�PD\�EH�6SULQJ�ZLOO�EULQJ�QHZ�JURZWK�DQG�QHZ�OLIH� 

7KH�EXLOGLQJV�ZH�RZQ�LQ�0HOGUXP�DQG�%RXUWLH�QHHG�VXEVWDQWLDO�
UHSDLU�DQG�UHGHYHORSPHQW�LQ�RUGHU�WR�VHUYH�WKHLU�SXUSRVHV�DQG�
VHUYH�RXU�ZLGHU�FRPPXQLW\��2XU�&KXUFK�+DOO�LV�ZHOO�XVHG�E\�
PDQ\�ORFDO�JURXSV�DQG�RUJDQLVDWLRQV��2XU�JRDO�DQG�YLVLRQ�
PRYLQJ�IRUZDUG�LV�WR�PDNH�HYHU\�VSDFH�PRGHUQ��DGDSWDEOH��DQG�
LPSRUWDQWO\�PRUH�XVHDEOH�IRU�WKH�FRPPXQLW\��%XW�ZH�FDQ¶W�GR�
WKDW�DORQH��:H�QHHG�\RXU�KHOS� 

:H�DUH�H[FLWHG�DERXW�FUHDWLQJ�VSDFHV�WKDW�ZLOO�VXSSRUW��
HQFRXUDJH��HQJDJH��HQKDQFH�QRW�MXVW�WKH�OLIH�RXU�RI�
FRQJUHJDWLRQ�EXW�WKH�ZKROH�RI�RXU�FRPPXQLW\�LQ�0HOGUXP��6R��,�
KXPEO\�DVN�IRU�\RXU�VXSSRUW��$Q\�VXSSRUW�\RX�DUH�DEOH�WR�JLYH��
IURP�ILQDQFLDO�VXSSRUW��SUD\HUIXO�VXSSRUW��WR�HQWKXVLDVWLF�VXSSRUW��
:H�KDYH�YDULRXV�IXQGUDLVLQJ�HYHQWV�SODQQHG�LQ�WKH�FRPLQJ�



 

� 

PRQWKV�ZKLFK�\RX�FDQ�UHDG�DERXW�LQ�WKLV�HGLWLRQ�RI�.LUN�1HZV��
3OHDVH�FRPH�DORQJ��:LWK�\RXU�VXSSRUW�ZH�FDQ�UHGHYHORS�RXU�
EXLOGLQJV��VR�WKH\�DUH�ILW�IRU�SXUSRVH�LQ�WRGD\¶V�ZRUOG��:H�DUH�
UHDG\�DQG�HDJHU�WR�PRYH�IRUZDUG�LQWR�WKH�IXWXUH� 

3OHDVH�FRQVLGHU�JLYLQJ�WRZDUG�RXU�ZRUN�DQG�RXU�PLVVLRQ��$QG�RQ�
EHKDOI�RI�WKH�FKXUFK�FRPPXQLW\�DQG�ZLGHU�FRPPXQLW\��,�ZRXOG�
OLNH�WR�WKDQN�\RX�LQ�DGYDQFH�IRU�\RXU�VXSSRUW��<RXU�
FRQWULEXWLRQ��QR�PDWWHU�WKH�VL]H��ZLOO�PDNH�D�KXJH�
LPSDFW�IRU�WKH�UHGHYHORSPHQW�RI�0HOGUXP�DQG�
%RXUWLH�� 
<RX�FDQ�JLYH�RQOLQH�WKURXJK�RXU�ZHESDJH��
ZZZ�PHOGUXPDQGERXUWLH�FRP�GRQDWH-RQOLQH�E\�
SD\SDO�RU�XVLQJ�WKH�45�&RGH� 
 

7KDQN�\RX�DJDLQ� 

 

+DSS\�(DVWHU�WR�\RX�DOO� 

5HY��$OLVD�0F'RQDOG 
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35$<(5�&$/(1'$5� 
$SULO����� 

,Q�+RO\�:HHN�ZH�FRPH�IDFH�WR�IDFH�ZLWK�WKH�MRXUQH\�-HVXV�PDGH�DW�WKH�HQG�
RI�KLV�PLQLVWU\��:H�IROORZ�KLP�WKURXJK�WKH�EOHDNHVW�RI�PRPHQWV�OHDGLQJ�WR�KLV�
FUXFLIL[LRQ�DQG�GHDWK�RQ�WKH�FURVV��2Q�(DVWHU�0RQGD\�ZH�VHH�WKH�OLJKW�DW�WKH�
HQG�RI�WKH�WXQQHO�ZLWK�-HVXV¶V�UHVXUUHFWLRQ��:H�FDQ�QRZ�FHOHEUDWH�DQG�JLYH�
WKDQNV�IRU�WKH�DVVXUDQFH�RI�OLIH�HYHUODVWLQJ �ERXJKW�IRU�XV�E\�KLV�VDFULILFLDO�
ORYH��7KURXJK�WKLV�SDWKZD\�-HVXV�VKRZV�XV�WKDW�KH�LV�ZLWK�XV�LQ�DOO�WKLQJV�DQG�
LQ�DOO�WLPHV��:H�DUH�QRW�DORQH�LQ�GHVSDLU�RU�MR\�DV�KH�LV�WKHUH�ZLWK�XV��$V�ZH�
VHH�WKH�VXIIHULQJ�WKDW�WKH�ZDU�LQ�8NUDLQH�KDV�EURXJKW�KRPH�WR�XV�DQG�DV�ZH�
VHH�WKH�NLQGQHVV�DQG�FRPSDVVLRQ�WRZDUGV�WKH�SHRSOH�GLVSODFHG�DQG�
GDPDJHG�E\�ZDU�OHW�XV�SUD\�IRU�DOO�RI�WKHP�WKLV�(DVWHU�WLPH�� 
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35$<(5�&$/(1'$5 
0D\����� 

2ZQ�
&KXUFK 

:H JLYH�WKDQNV�IRU�RXU�&KXUFK�)DPLO\��RXU�PLQLVWHU�DQG�KHU�
IDPLO\�DQG�IRU�RXU�RUJDQLVWV��:H�JLYH�WKDQNV�IRU�RXU�ZRUVKLS�
WLPH�WRJHWKHU�DQG�ZH�SUD\�WKDW�DOO�ZLOO�IHHO�ZHOFRPH�HVSHFLDOO\�
RXU�UHFHQWO\�MRLQHG�HOGHUV�DQG�DOO�YLVLWRUV��+HOS�XV�WR�HPEUDFH�
FKDQJH��LQ�ZRUVKLS�DQG�QHZ�ZD\V�RI�EHLQJ�FKXUFK�WRJHWKHU��
6WUHQJWKHQ�RXU�IHOORZVKLS�DQG�ELQG�XV�WRJHWKHU�LQ�ORYH�DQG�
VHUYLFH�LQ�FKXUFK�DQG�ORFDO�FRPPXQLW\��:H�SUD\�IRU�WKRVH�ZKR�
TXLHWO\�ZRUN�LQ�WKH�EDFNJURXQG�LQ�RXU�FKXUFK�DQG�WKH�ZLGHU�
FRPPXQLW\��0D\�WKH\�NQRZ�FRQWHQWPHQW�LQ�DOO�WKDW�WKH\�GR�IRU�
XV��:H�SUD\�IRU�WKRVH�LQ�RXU�FRPPXQLW\�ZKR�PD\�EH�
FKDOOHQJHG�E\�ULVLQJ�LQIODWLRQ�DQG�VWUXJJOHV�WR�FRSH��:H�SUD\�
WKDW�WKH\�ZLOO�ILQG�WKH�KHOS�DQG�VXSSRUW�WKDW�WKH\�QHHG�� 

3UHVE\WHU\ $V�RXU�DUHD�3UHVE\WHU\�IDFHV�FKDQJH�DQG�WKH�QHHG�WR�JXLGH�DOO�
WKH�FKXUFKHV�WKURXJK�WKHVH�FKDQJHV�ZH�DVN�WKDW�\RX�EH�ZLWK�
WKHP�/RUG�DV�D�JXLGH�DQG�H[DPSOH��$W�WKLV�WLPH�RI�FKDOOHQJH�
DQG�RSSRUWXQLW\�JUDQW�WKHP�DQG�DOO�FRQJUHJDWLRQV�WKH�JLIWV�RI�
SDWLHQFH��VHQVLWLYLW\�DQG�ZLVGRP��+HOS�WKHP�WR�OLVWHQ�DQG�
UHVSRQG�ZLWK�FDUH��/HW�\RXU�VSLULW�/RUG�EH�DQ�HYHU�SUHVHQW�DQG�
VXUH�JXLGH�LQ�WKH�FKDOOHQJH�WR�JURZ�RXWZDUG�ORRNLQJ��PLVVLRQ�
IRFXVVHG�FKXUFKHV��:H�SUD\�WKDW�LQ�RXU�ZRXQGHG�FRYLG�ZRUOG�
SHRSOH�ZLOO�ILQG�KHDOLQJ�DQG�IHOORZVKLS�ZLWKLQ�RXU�FKXUFKHV� 

:RUOG�
,VVXHV 

3OHDVH�SUD\�IRU�WKH�ZRUOGZLGH�ZRUN�RI�&KULVWLDQ�$LG��7KH�IRFXV�
WKLV�\HDU�LV�RQ�GURXJKW�DQG�FOLPDWH�MXVWLFH�VR�WKDW�WKH�SHRSOH�RI�
=LPEDEZH�FDQ�IHHG�WKHLU�FKLOGUHQ��7KHLU�ZRUN�KHOSV�WKRVH�
IDFLQJ�FOLPDWH�FKDQJH�EXLOG�XS�WKHLU�UHVLOLHQFH��:H�SUD\�IRU�
WKRVH�ZKR�ULVN�KDYLQJ�QR�IRRG�GXH�WR�GURXJKW��IORRGV�RU�RWKHU�
QDWXUDO�GLVDVWHUV�DQG�WKRVH�FRXQWULHV�WKDW�ZLOO�VWUXJJOH�IRU�JUDLQ�
WR�PDNH�EUHDG�GXH�WR�WKH�ZDU�LQ�8NUDLQH�SUHYHQWLQJ�IDUPLQJ��
:H�JLYH�WKDQNV�WKDW�&KULVWLDQ�$LG�DOVR�UHVSRQGV �WR�GLVDVWHUV��
:H�HVSHFLDOO\�JLYH�WKDQNV�IRU�WKH�DLG�JLYHQ�WR�WKH�KRPHOHVV�RI�
8NUDLQH��:H�SUD\�IRU�WKH�VXFFHVV�RI�&KULVWLDQ�$LG�:HHN���WK�
WR���VW�0D\�DQG�JLYH�WKDQNV�IRU�ZRUNHUV�DW�&KULVWLDQ�$LG�DQG�
DOO�FKDULWDEOH�RUJDQLVDWLRQV�ZKR�ZRUN�WR�PDNH�WKH�ZRUOG�D�
EHWWHU�SODFH�IRU�HYHU\RQH��*LYH�XV�WKH�JUDFH�WR�VKDUH�ZKDW�ZH�
FDQ�ZLWK�D�ORYLQJ�KHDUW�� 
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&RQWDFWV 

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

<RX�FDQ�DOVR�FDWFK�XS�ZLWK�RXU�ODWHVW�
QHZV��HYHQWV�DQG�YLGHRV�RQ�RXU�
ZHEVLWH�#� 
KWWSV���
ZZZ�PHOGUXPDQGERXUWLHFKXUFK�FRP�  
RU�RQ�RXU�)DFHERRN�SDJH� 

1DPH 3RVLWLRQ  

5HY��$OLVD�0F'RQDOG 0LQLVWHU ������ 

0U�:�'DO]HOO 6HVVLRQ�&OHUN ������ 

0U�:�3DWHUVRQ 7UHDVXUHU ������������ 

0UV�/RUQD�5HLG 5ROO�.HHSHU ������������ 

)RFXV�*URXSV� 

3DW�3DWURQH :RUVKLS�*URXS ������ 

.LUN�1HZV 

%ULDQ�5HLG (GLWRULDO�5HS ������ 

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

:HEVLWH ZZZ�PHOGUXPDQGERXUWLHFKXUFK�FRP 
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7KH�*XLOG 

2Q�0RQGD\���WK�)HEUXDU\�ZH�ZHOFRPHG�.DLWOLQ�2
%ULHQ�ZKR�JDYH�
D�WDON�RQ�7KH�9LQH�7UXVW��.DLWOLQ�VSRNH�DERXW�KHU�WLPH�LQ�7DQ]DQLD�
DV�SDUW�RI�D�:RUNLQJ�3DUW\��ZKLFK�LQFOXGHG����SXSLOV�HDFK�IURP�
.LQFRUWK�$FDGHP\�DQG�%DQII�$FDGHP\��7KH\�VSHQW����GD\V�
ZRUNLQJ�ZLWK�)DPLOLHV�DQG�&KLOGUHQ��+HDOWKFDUH�DQG�&RQVWUXFWLRQ��
7KH\�WRRN�RXW�VXLWFDVHV�RI�FORWKHV�DQG�VKRHV��6KH�WROG�XV�WKDW�WKH�
OLYLQJ�FRQGLWLRQV�RI�WKH�IDPLOLHV�ZHUH�EDVLF��H�J��1R�WDSV�LQ�KRXVHV��
IRRG�ZDV�PDLQO\�ULFH��FKLFNHQ��ILVK�DQG�EDQDQDV��.DLWOLQ�IRXQG�WKH�
H[SHULHQFH�GHPDQGLQJ�DQG�UHZDUGLQJ��$�YHU\�LQWHUHVWLQJ�WDON��
ZKLFK�ZDV�HQMR\HG�E\�HYHU\RQH� 

2Q���WK�0DUFK�ZH�ZHOFRPHG�.HYLQ�0DWKLHVRQ�ZKR�LV�&HQWUH�
+HDG�DW�0DJJLHV�ZKLFK�LV�D�&DQFHU�FKDULW\�LQ�$EHUGHHQ��.HYLQ�
WROG�XV�KLV�EDFNJURXQG�LV�LQ�1XUVLQJ��EXW�KLV�MRE�QRZ�LV�WR�NHHS�WKH�
&HQWUH�UXQQLQJ��$W�0DJJLHV�WKH\�JLYH�HPRWLRQDO�VXSSRUW�IRU�
SDWLHQWV�DQG�UHODWLYHV��DQVZHU�DQ\�TXHVWLRQV�DQG�JLYH�DGYLFH��
7KH\�KDYH�D�WHDP�FRQVLVWLQJ�RI�9ROXQWHHUV��ZKR�ZHOFRPH�DQ\RQH�
ZKR�FRPHV�WKURXJK�WKH�GRRU����&DQFHU�6XSSRUW�6SHFLDOLVWV��D�
%HQHILW�$GYLVRU��D�&OLQLFDO�3V\FKRORJLVW��D�)XQGUDLVLQJ�0DQDJHU��D�
1HWZRUNLQJ�*URXS�WR�KHOS�SHRSOH�JRLQJ�WKURXJK�&DQFHU��7KH�1+6�
KDYH�WLPH�FRQVWUDLQWV�IRU�KHOSLQJ�SDWLHQWV�VR�LW�LV�LPSRUWDQW�WR�KDYH�
D�IDFLOLW\�VXFK�DV�0DJJLHV��$�YHU\�LQIRUPDWLYH�WDON�ZKLFK�ZDV�
HQMR\HG�E\�HYHU\RQH� 



 

� 

(DVWHU�DW�0HOGUXP�.LUN 
$OO�DUH�LQYLWHG�WR�RXU�VHUYLFHV�IRU�+RO\�:HHN 
 
���$SULO��������DP 3DOP�6XQGD\�DQG�&RPPXQLRQ�DW�%RXUWLH�.LUN 
���$SULO���������DP 3DOP�6XQGD\�DW�0HOGUXP�.LUN 
���$SULO��������SP  -RLQW�0DXQG\�7KXUVGD\�6HUYLFH�DW�6W��0DWWKHZ�

DQG�6W��*HRUJH�(SLVFRSDO�&KXUFK 
���$SULO��������SP *RRG�)ULGD\�6HUYLFH�DW�0HOGUXP�.LUN 
���$SULO���������DP (DVWHU�&HOHEUDWLRQ�DQG�&RPPXQLRQ�DW�0HOGUXP�

.LUN 
���$SULO��������SP (DVWHU�0HVV\�&KXUFK�DW�0HOGUXP�+DOO 
���$SULO���������DP µ$�'LIIHUHQW�.LQG�RI�:RUVKLS¶�DW�0HOGUXP�+DOO 
 
 

 



 

� 

'XH�WR�WKH�&RYLG�RXWEUHDN�ZH�KDYH�QRW�FROOHFWHG�LQ�WKH�
&KULVWLDQ�$LG�VHHG�ER[HV�GXULQJ�WKH�ODVW���\HDUV��+RZHYHU��ZH�
SODQ�WR�FROOHFW�WKHP�WKLV�\HDU��,�ZRXOG�EH�JUDWHIXO�LI�\RX�FRXOG�
GURS�WKHP�RII�DW�FKXUFK�RQ�6XQGD\��VW�0D\�RU�JHW�WKHP�WR�
6KHLOD�6LPSVRQ��SUHIHUDEO\�EHIRUH�WKLV�GDWH��6KHLOD�FDQ�FROOHFW�
LI�QHFHVVDU\��7KDQN�\RX�� 

'XULQJ�&KULVWLDQ�$LG�:HHN�WKHLU�ZLOO�EH�RSSRUWXQLWLHV�IRU�JLYLQJ�
YLD�SDSHU�HQYHORSHV�DQG�HOHFWURQLF�PHDQV��:H�DLP�WR�KDYH�D�
UHWLULQJ�RIIHULQJ�LQ�FKXUFK�DQG�WR�KDYH�FROOHFWLRQV�DW�QRPLQDWHG�
SODFHV�LQ�2OGPHOGUXP��3OHDVH�ORRN�DW�WKH�&KXUFK�:HEVLWH�IRU�
XSGDWHV� 

7KH�IRFXV�RI�&KULVWLDQ�$LG�WKLV�\HDU�LV�RQ�GURXJKW��WKH�LPSDFW�RI�
FOLPDWH�FKDQJH�DQG�QHHG�IRU�FOLPDWH�MXVWLFH��7KH\�ZRUN�WR�KHOS�
WKH�ZRPHQ�RI�=LPEDEZH�IHHG�WKHLU�FKLOGUHQ�LQ�WKH�IDFH�RI�
GURXJKW�DQG�WKH\�DOVR�KHOS�DUHDV�DIIHFWHG�E\�FOLPDWH�SUREOHPV�
WR�GHYHORS�UHVLOLHQFH��7KHLU�GLVDVWHU�IXQG�LV�VXSSRUWLQJ�WKH�
GLVSODFHG�SHRSOH�RI�8NUDLQH� 

7KH�.LQJ�ZLOO�5HSO\�³7UXO\�,�WHOO�\RX��ZKDWHYHU�\RX�GLG�IRU�RQH�
RI�WKH�OHDVW�RI�WKHVH�EURWKHUV�DQG�VLVWHUV�RI�PLQH��\RX�GLG�IRU�
PH´�� � 0DWWKHZ����Y����1,9 

&KULVWLDQ�$LG�:HHN������0D\���WK�WR���VW� 



 

�� 

&RPPXQLW\�&RQQHFW�&DIp 

(YHU\��QG�6DWXUGD\�RI�WKH�0RQWK�
IURP������DP�–������QRRQ�LQ�
0HOGUXP�&KXUFK�+DOO� 

&RPH�MRLQ�XV�IRU�D�ZRQGHUIXO�
DWPRVSKHUH��WDVW\�WUHDWV�DQG�D�
VLPSOH�ZD\�WR�VXSSRUW�RXU�ORFDO�
FRPPXQLW\�JURXSV�DQG�
RUJDQLVDWLRQV��:H�DUH�ORRNLQJ�IRU�
JURXSV�WR�KHOS�WDNH�SDUW�DV�ZHOO��
:H�ZLOO�KHOS�\RX�HYHU\�VWHS�RI�WKH�
ZD\�LQ�µUXQQLQJ¶�WKH�FDIp�IRU�\RXU�
JURXS��� 

 

 

 

 

 

(DFK�&RPPXQLW\�&RQQHFW�&DIp�ZLOO�
DOVR�KDYH�D�6FKRRO�8QLIRUP�6ZDS�
6KRS��8QLIRUPV�IURP�QXUVHU\�WR�
DFDGHP\�ZLOO�EH�DYDLODEOH�WR�WDNH��
IUHH�RI�FKDUJH��,Q�DGGLWLRQ��\RX�FDQ�
GURS�RII�DQ\�RXWJURZQ�XQLIRUP�WR�
7KH�0DQVH�����%HQYLHZ�*DUGHQV�
$%����)<�RU�DW�DQ\�6ZDS�6KRS� 

(PDLO��

$OLVD�0F'RQDOG#FKXUFKRIVFRWODQG�RUJ�XN�ZLWK�DQ\�TXHULHV� 



 

�� 

/LIH�RQ�WKH�)URQWOLQH�%LEOH�6WXG\�6HULHV 
 
-RLQ�XV�IRU�D�ZHHNO\�%LEOH�6WXG\�
VWDUWLQJ�RQ�7XHVGD\����WK�$SULO�LQ�
WKH�XSSHU�URRP�RI�WKH�&KXUFK�
+DOO� 
'LVFRYHU�WRJHWKHU�KRZ�ZH�DV�
&KULVWLDQV�FDQ�PDNH�D�GLIIHUHQFH�
ZKHUHYHU�ZH�DUH�DQG�LGHQWLI\�RXU�
RZQ�IURQWOLQHV� 
 
:KRHYHU�ZH�DUH��DV�&KULVWLDQV��
ZH�HDFK�KDYH�D�µIURQWOLQH¶� 
 
 

<RXU�IURQWOLQH�LV�WKH�SODFH�ZKHUH�

\RX�VSHQG�PXFK�RI�\RXU�WLPH��ZKHUH�\RX�PHHW�SHRSOH�ZKR�GRQ¶W�NQRZ�

-HVXV��,W¶V�WKH�SODFH�*RG�KDV�FDOOHG�\RX��WKH�SODFH�RI�SRVVLELOLW\�DQG�

SRWHQWLDO��:H�PD\�EH�ROG�RU�\RXQJ��KHDOWK\�RU�LQILUP��HPSOR\HG�RU�QRW�

–�ZH�VWLOO�KDYH�D�µIURQWOLQH¶��$�SODFH�*RG�KDV�SXW�XV� 

2IWHQ�WKRXJK��ZH�GRQ¶W�VHH�RXU�IURQWOLQHV�LQ�WKLV�OLJKW��%XW�MXVW�LPDJLQH�

ZKDW�WKH�LPSDFW�PLJKW�EH�RQ�RXU�QHLJKERXUKRRGV��ZRUNSODFHV��VFKRROV�

–�RQ�WKH�ZKROH�QDWLRQ�–�LI�ZH�FRXOG�KHOS�HDFK�RWKHU�PDNH�D�GLIIHUHQFH�

IRU�&KULVW�LQ�WKHVH�SODFHV��,PDJLQH�KRZ�*RG�FRXOG�ZRUN�WKURXJK�\RX��

ULJKW�ZKHUH�\RX�DUH� 

/LIH�RQ�WKH�)URQWOLQH KDV�KHOSHG�RYHU���������&KULVWLDQV�DFURVV�WKH�8.�

DQG�ZRUOGZLGH�GLVFRYHU�WKHLU�RZQ�IURQWOLQHV��$OO�DUH�ZHOFRPH�WR�MRLQ��

QR�PDWWHU�ZKHUH�\RX�DUH�RQ�\RXU�IDLWK�MRXUQH\� 



 

�� 

7LFNHWV�DYDLODEOH�IURP� 

'RW�'DYLGVRQ�-�������������� 

2OGPHOGUXP�%ULWLVK�/HJLRQ 

2U� 

0HOGUXP�$PHQLWLHV�*URXS 



 

�� 
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+HOOR�IURP�WKH�%R\V¶�%ULJDGH��:H�
KRSH�HYHU\ERG\�LV�VDIH�DQG�ZHOO�DQG�
ORRNLQJ�IRUZDUG�WR�WKH�FORFN�FKDQJH�
VRRQ�DQG�EHWWHU�ZHDWKHU� 

$QFKRU�ER\V�KDYH�EHHQ�EXV\�ZLWK�WKHLU�DFWLYLWLHV�ZLWK�D�GLVFXVVLRQ�
DERXW�SRODU�EHDUV��6RPH�RI�WKH�ER\V�NQHZ�WKDW�EHDU�VNLQ�LV�EODFN�DQG�
WKH�IXU�ZKLWH�EXW�OHDUQHG�KRZ�IDU�WKH�EHDUV�FRXOG�VZLP��WKHLU�KHLJKW�	�

ZHLJKW��DQG�KDG�D�OLWWOH�TXL]�DW�WKH�HQG��DOO�VFRULQJ���RU������� ��7KH\�
DOVR�GHFRUDWHG�WKHLU�SDQFDNHV�IRU�3DQFDNH�7XHVGD\��7KH\�FHOHEUDWHG�

:RUOG�%RRN�'D\� WKHPH�WKLV�ZHHN��ZLWK�PRVW�RI�WKH�ER\V�GUHVVHG�
DV�FKDUDFWHUV�IURP�WKHLU�IDYRXULWH�ERRN�RU�GLVFXVVHG�ZLWK�HYHU\RQH�
ZKDW�WKHLU�IDYRXULWH�ERRN�ZDV��:H�GLVFXVVHG�WKH�*UHDWHVW�%RRN�-�WKH�
%LEOH�DQG�WKH�ER\V�NQHZ�UHPHPEHUHG�TXLWH�D�IHZ�VWRULHV��$�TXLFN�0U�

0HQ�JDPH��IURP�ZKLFK�WKH�OHDGHUV�HQMR\HG�0U�/D]\� WKH�PRVW��

 

 

-XQLRU�VHFWLRQ�FRQWLQXHG�ZLWK�WKHLU�EDGJH�DFWLYLWLHV�DQG�WKHLU�',<�
SURMHFW�LQ�PDNLQJ�WKH�%LUGV�1HVW�%R[HV��:H�DOVR�HPEDUNHG�RQ�PDNLQJ�
SDQFDNHV�DQG�WKH�ER\V�FHUWDLQO\�HQMR\HG�WKDW��2Q�RXU�ODWHVW�PHHWLQJ�
QLJKW�ZH�EULHIO\�GLVFXVVHG�WKH�VLWXDWLRQ�LQ�8NUDLQH�DQG�RSHQHG�WKH�
HYHQLQJ�ZLWK�D�SUD\HU�IRU�DOO�WKH�SHRSOH�FDXJKW�XS�LQ�WKH�ZDU��:H�DOVR�
GLVFXVVHG�D�VXEMHFW�FDOOHG�VHQVRU\�RYHUORDG�ZKLFK�ZDV�D�EULHI�
LQWURGXFWLRQ�LQWR�KRZ�VRXQG�DQG�OLJKW�GLVWUDFWLRQV�DIIHFW�GLIIHUHQW�
SHRSOH��:H�ZDWFKHG�WZR�VKRUW�YLGHRV�RQ�$XWLVP��� 



 

�� 

 

&RPSDQ\�VHFWLRQ�ZHUH�DOVR�YHU\�DFWLYH�FRQGXFWLQJ�D�ZLQWHU�2O\PSLFV�
WKHPHG�QLJKW�JDWKHULQJ�LQIRUPDWLRQ�RQ�DOO�VSRUWLQJ�DFWLYLWLHV��7KH\�DOVR�
PDGH�SDQFDNHV�RQH�QLJKW�DQG�KDG�D��-1DWLRQV�TXL]�QLJKW��7KH\�KDG�DQ�
HVFDSH�URRP�WKHPH�ZKHUH�WKH�ER\V�KDG�WR�GHYHORS�WKH�SUREOHP-VROYLQJ�
VNLOOV�WR�HVFDSH�D�URRP�-�DOO�LQ�DOO��WKH�ER\V�DUH�HQMR\LQJ�DOO�VHFWLRQV� 

 

%HVW�5HJDUGV�IURP�WKH�%%�WHDP� 
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