
 

������������&ĞďƌƵĂƌǇ�ϮϬϮϬ�/ƐƐƵĞ�ϯϭ 
 

:HOFRPH�WR�WKH�ILUVW�HGLWLRQ�RI�WKH������/DXUD�6WDQGDUG�IRU�ZKDW�ZLOO� 
KRSHIXOO\�EH�D�SURVSHURXV�GHFDGH�IRU�RXU�WRZQ�DQG�RXU�DUHD� 
 

7KH�³3DUW\�LQ�WKH�3DUN¶�ZDV�D�OLWWOH�GLIIHUHQW�WKLV�\HDU���$�IRUHFDVW�RI�D�PLG����
WHPSHUDWXUH�IRUFHG�WKH�KDQG�RI�WKH�FRPPLWWHH�LQWR�D�ODWH�FKDQJH�RI�YHQXH���
:H�ZRXOG�OLNH�WR�VLQFHUHO\�WKDQN�WKH�&LYLF�&HQWUH�&RPPLWWHH�IRU�WKH�RIIHU�RI�
XVLQJ�WKH�IDFLOLWLHV�DQG�WR�DOO�WKH�YROXQWHHUV�ZKR�KHOSHG�ZLWK�JHWWLQJ�WKH�ZRUG�
RXW��VHWWLQJ�XS�DQG�SDFNLQJ�GRZQ��� 
:H�KRSH�WKDW�DOO�WKRVH�ZKR�DWWHQGHG�KDG�D�JUHDW�WLPH� 
$V�SDUW�RI�WKH�µ3DUW\�LQ�WKH�3DUN¶�WKLV�\HDU�D�VSHFLDO�SUHVHQWDWLRQ�ZDV�PDGH�
WR� 1LWD� .OHPP� WR� KRQRXU� WKH� WLUHOHVV� ZRUN� VKH� KDV� GRQH� RYHU� WKH� \HDUV�
WHQGLQJ�WR�WKH�URVHV�LQ�WKH�DUERXU�EHKLQG�WKH�VNDWH�SDUN� 
 

7KH�*D]HER�LQ�WKH�PDLQ�VWUHHW�LV�XQGHUJRLQJ�D�IDFHOLIW�WKDQNV�WR�PDQ\� 
YROXQWHHU�KRXUV�� �)UHVK�SDLQW�DQG�D�VRRQ�WR�EH�FRPSOHWHG�URRI�ZLOO�KDYH� LW�
ORRNLQJ�EUDQG�QHZ� 
 

$V�D�WRZQ�ZH�KDYH�KDG�WKH�UHFHQW�JRRG�IRUWXQH�WR�KDYH�DQ�DUWLVW�IURP� 
6\GQH\�VWD\LQJ�DW�WKH�FDUDYDQ�SDUN���1RW�RQH�WR�VLW�VWLOO��%HY�DQG�KHU� 
KXVEDQG�7HUU\� KDYH� EHHQ� KHOSLQJ� RXW� DURXQG� WKH�&DUDYDQ�3DUN� DQG�%HY�
KDV�EHHQ�EULJKWHQLQJ�XS�WKH�SDUN�ZLWK�KHU�PXUDOV���7KH�/&'7$� 
DSSURDFKHG�%HY�ZLWK�WKH�LGHD�RI�GRLQJ�D�PXUDO�RQ�WKH�SXEOLF�WRLOHWV�QHDU�WKH�
&)6�VKHGV�LQ�WKH�PDLQ�VWUHHW���7KH�PXUDO�LV�EDVHG�RQ�&�-�'HQQLV¶�³7KH�$QW�
([SORUHU´�DQG�WKH�RULJLQDO�LOOXVWUDWLRQV�E\�5LWD�+DOO��$Q\RQH�ZKR�KDV�VWRSSHG�
WR�KDYH�D�ORRN�VLQFH�LW�ZDV�FRPSOHWHG�LQ�ODWH�'HFHPEHU�,�WKLQN�ZLOO�DJUHH�LW�
ORRNV�DPD]LQJ���0DQ\�WKDQNV�WR�%HY� 
 

7KH�FRPPXQLW\�FDOHQGDU�KDV�KDG�D�PDVVLYH�PDNHRYHU�WKLV�\HDU���7KH�EULJKW�
FRORXUV�PDNLQJ�LW�HYHQ�HDVLHU�WR�ILQG�WKH�ORFDO�EXVLQHVV�\RX�DUH�ZDQWLQJ�WR�
FRQWDFW�� �:H� KRSH� WKDW� HYHU\RQH� UHFHLYHG� D� FRS\� EXW� LI� IRU� VRPH� UHDVRQ�
\RX¶YH�PLVVHG�RXW�WKHUH�PD\�VWLOO�EH�VRPH�FRSLHV�OHIW�DW�WKH�/DXUD� 
,QIRUPDWLRQ�&HQWUH� 
 

2Q�EHKDOI�RI�WKH�/&'7$�,�KRSH�HYHU\RQH�KDG�D�KDSS\�&KULVWPDV�DQG�D�VDIH�
QHZ�\HDU��������������� 

*HUDOG�+LJJLQV��&KDLUPDQ�/&'7$ 

<RXU�)5((�EL-PRQWKO\�SXEOLFDWLRQ�RI�,QIRUPDWLRQ�SURGXFHG�E\�WKH�/DXUD�&RPPXQLW\� 
'HYHORSPHQW�	�7RXULVP�$VVRFLDWLRQ��/&'7$��,QF�  
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/HWWHU�WR�WKH�HGLWRU 
 

 
'HDU�(GLWRU 
 

/DXUD�FRXOG�VDYH�\RXU�OLIH 
 

7KH�URDG�VDIHW\�VLJQ�QRUWK�RI�/DXUD�LV�RQH�RI�D�VHULHV�DFURVV�WKH�VWDWH��,W�
KDV�DQ�LPDJH�RI�D�FRIIHH�FXS�DQG�WKH�PHVVDJH�WKDW�µ/DXUD� FRXOG� VDYH�
\RXU�OLIH¶�� 
 
:H�DUH�IRUWXQDWH� LQ�/DXUD�WR�KDYH�WZR�EXVLQHVVHV�LQ�WKH�PDLQ�VWUHHW�RI�
IHULQJ� D� IULHQGO\� ZHOFRPH� DORQJ� ZLWK� VHUYLQJ� FRIIHH�� VR� KRSHIXOO\� WKLV�
PHVVDJH� EHDUV� IUXLW� LQ� SRWHQWLDOO\� VDYLQJ� OLYHV� DQG� KHOSLQJ� ORFDO� WUDGH��
7KHVH�EXVLQHVVHV�DORQJ�ZLWK� WKH�DQWLTXH�VKRSV�DQG� WKH�UHFHQWO\�HVWDE�
OLVKHG�IORULVW�VKRS�DWWUDFW�YLVLWRUV�WR�/DXUD� 
+RZHYHU��DSDUW�IURP�WKH�FRQFHSW�RI�/DXUD�VDYLQJ�OLYHV��LW�LV�XS�WR�DOO�RI�XV�
WR�VDYH�/DXUD� 
 
%XVLQHVV�DQG�FRPPHUFH�DUH�QRW�HDV\�ILHOGV�WKHVH�GD\V��DQG� 
HYHU\ZKHUH�EXVLQHVVHV�DUH�FORVLQJ��5HFHQW�FORVXUHV�LQ�WKH�FLW\� 
LQFOXGH�-HDQVZHVW��DQG�WKH�OHJHQGDU\�+DUULV�6FDUIH�VWRUH�ZKLFK�KDV�WUDG�
HG�VLQFH�������:KHWKHU� LW¶V�*OHQHOJ��3RUW�3LULH�RU�-DPHVWRZQ��WKHUH�DUH�
HPSW\�VKRSV�–�LW¶V�QRW�MXVW�D�VPDOO�WRZQ�VFRXUJH� 
 
&RQW�SDJH��� 
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)URP�SDJH��� 
 
 
%XW�LW¶V�QRW�MXVW�JHQHUDO�VKRSSLQJ�WKDW�NHHSV�RXU�EXVLQHVVHV�JRLQJ�–�HYHU\�
()7�SD\PHQW�RI�DQ�DFFRXQW�WKDW�FRXOG�KDYH�EHHQ�SDLG�DW�WKH�3RVW�2IILFH�LV�
MXVW�DV�JUHDW�D�QDLO�LQ�WKH�FRIILQ��LV�WKH�:RROOLHV�WUXFN�YLVLWLQJ�WKH�WRZQ���� 
(-FRPPHUFH�LV�WKH�FXUVH�RI�WKH�PRGHUQ�HUD��0DQ\�RWKHU�WUDQVDFWLRQV�GRQH�
RQ�WKH�LQWHUQHW�FRXOG�EH�GRQH�WKURXJK�RQH�RI�WKH�EDQN�DJHQFLHV�LQ�/DXUD� 
 
/DXUD�SHRSOH�DUH�LQGHHG�EOHVVHG�WR�KDYH�WKH�UDQJH�RI�EXVLQHVVHV�WKDW�ZH�
KDYH�–�MXVW�ORRN�DW�WKH�OLVWLQJV�RQ�WKH�&RPPXQLW\�&DOHQGDU��:H�DUH� 
IRUWXQDWH�WR�KDYH�RQH�RI�WKH�FOHDQHVW�DQG�WLGLHVW�,*$�VWRUHV�LQ�WKH�VWDWH� 
:KLOVW�SURWHFWLQJ�RXU� ORFDO�EXVLQHVVHV�ZH�VKRXOG�DOVR�EH�PLQGIXO�RI� WKRVH�
UHJLRQDO� WUDGHUV�ZKR� VHUYH� RXU� LQWHUHVWV��0HJ¶V�%RRNVKRS� LQ�3RUW�3LULH� LV�
RQH� RI� OHVV� WKDQ� D� KDQGIXO� RI� ERRNVKRSV� LQ� FRXQWU\�6$�� DQG� WKH� UHJLRQDO�
KDUGZDUH�VWRUHV�DUH�D�EHWWHU�RSWLRQ�WR�WKH�ELJ�JUHHQ�RU�UHG�VKHGV�LQ� 
VXEXUELD�� 
 
7KH�ODVW�LVVXH�RI�WKH�/DXUD�6WDQGDUG�FDUULHG�D�GHVFULSWLRQ�RI�WKH�PDQ\� 
GHYHORSPHQWV�LQ�/DXUD�GXULQJ�LWV�ILUVW�FRXSOH�RI�\HDUV�LQ�WKH�����V��,W¶V�XS�WR�
XV�WR�HQVXUH�WKDW�ZKHQ�ZH�FHOHEUDWH�WKH����WK�LQ������WKDW�ZH�KDYH� 
VRPHWKLQJ�WR�FHOHEUDWH� 
 
:H�PXVW�VXSSRUW�RXU�ORFDO�EXVLQHVVHV� 

*UHJ�6ODWWHU\� 

/DXUD 
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*ROGHQ�1RUWK�,FH�&UHDP 
 

*ROGHQ�1RUWK�DUH�H[FLWHG�WR�DQQRXQFH�WKH� 
UHOHDVH�RI�WKUHH�QHZ�IODYRXU¶V�RI�WKH�IDPRXV� 
*LDQW�7ZLQV�WKDW�ZLOO�FRPSOLPHQW�WKH�YHU\� 
SRSXODU�9DQLOOD��+RQH\�DQG�,FHG�&RIIHH�UDQJH� 
 

6WUDZEHUU\��%DQDQD�DQG�6SHDUPLQW�ZLOO�EH�DYDLODEOH�LQ�ERWK�0XOWLSDFNV�
DQG�,PSXOVH�YHU\�VRRQ�LQ�\RXU�ORFDO�VKRSV�DQG�VXSHUPDUNHWV�DQG�DOO� 
IODYRXU¶V�ZLOO�EH�LQ�H[FLWLQJ�QHZ�SDFNDJLQJ� 
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�����������3HUVRQDO�7UDLQLQJ 
�����������*URXS�)LWQHVV�&ODVVHV 
������������%R[LQJ�.LFN�%R[LQJ 

&LUFXLW�&ODVVHV 
%RRWFDPS 

:HLJKW�0DQDJHPHQW 
&DOO�0DULDQ������������� 

6WRQH�+XW�&RPPXQLW\�&KULVWPDV�'RQDWLRQ� 
 
2QFH�DJDLQ�LQ�'HFHPEHU�WKH�6WRQH�+XW�&RPPXQLW\�JRW�WRJHWKHU�WR�FHO�
HEUDWH� &KULVWPDV� DQG� ZLVK� RQH� DQRWKHU� ZHOO�� ,W� ZDV� D� YHU\� SOHDVDQW�
HYHQLQJ��ZLWK�SOHQW\�RI�JUHDW�IRRG��JUHDW�FRPSDQ\�DQG�JRRG�FKHHU� 
,W� KDV�EHFRPH�D� WUDGLWLRQ�DW� WKHVH�JDWKHULQJV� WR� FROOHFW� D�GRQDWLRQ� LQ�
VXSSRUW� RI� WKH�5HVLGHQWV�/LIHVW\OH�3URJUDP�ZLWKLQ� WKH�/DXUD�+RVSLWDO��
7KLV� \HDU�ZH�ZHUH�DEOH� WR�KDQG�RYHU� WR� -XOLHDQQH�$UWKXU��'LUHFWRU� RI�
1XUVLQJ��WKH�VXP�RI��������� 
�7KH�/LIHVW\OH�3URJUDP�LV�RYHUVHHQ�E\�D�/LIH�6W\OH�&RRUGLQDWRU� 
0V��&DUPHO�.HOOHU��DQG�LQYROYHV�HYHQWV�DQG�DFWLYLWLHV�IRU�UHVLGHQWV� 
VXSSRUWHG�E\�9ROXQWHHUV�DV�ZHOO�DV�1XUVLQJ�6WDII� 
&RPPXQLW\�PHPEHUV� DUH� DOVR� YHU\�ZHOFRPH� DQG� HQFRXUDJHG� WR� MRLQ�
DFWLYLWLHV�WKURXJK�WKH�6RXWKHUQ�)OLQGHUV�)ULHQGVKLS�*URXS�ZKLFK�LV�KHOG�
DW�WKH�/DXUD�+RVSLWDO�HYHU\�IRUWQLJKW�RQ�:HGQHVGD\V�� 
)RU�6WRQH�+XW�LW�ZDV�D�JUHDW�ZD\�WR�HQG�WKH�\HDU� 



7KH�/DXUD�6WDQGDUG������������������������������)HEUXDU\����������������������������������������������3DJH�� 

  
 
 
 

6RXWKHUQ�)OLQGHUV�+HDOWK�$GYLVRU\�&RXQFLO��6)+$&��5HSRUW 
 

$QQXDO�*HQHUDO�0HHWLQJ 
 

7KH�$*0�RI�WKH�6)+$&�ZDV�KHOG�RQ���WK�2FWREHU������DW�WKH� 
&U\VWDO�%URRN�+RVSLWDO���$OO�SRVLWLRQV�KDYH�EHHQ�ILOOHG�DQG�FXUUHQW� 
FRPPXQLW\�PHPEHUV�DUH��%ULDQ�+LJJLQV��3UHVLGLQJ�0HPEHU�� 
&DWKHULQH�.OLQJQHU�DQG�-RKQ�6ODWWHU\��&U\VWDO�%URRN���&ROLQ�5DLVRQ�
�*ODGVWRQH��DQG��&ROOHHQ�6ODWWHU\��DQG�/RUUDLQH�*ULIILQ��/DXUD��� 
-DQ�&UDZIRUG�DQG�/\QQ�'XII\��*HRUJHWRZQ���KDYH�UHWLUHG�ZLWK� 
5LFKDUG�6WXPSI��&U\VWDO�%URRN��DQG�5RE\Q�-RKQVRQ��/DXUD�� 
UHSODFLQJ�WKHP���%URQQ\�3HUU\�FRQWLQXHV�DV�VWDII�UHSUHVHQWDWLYH�ZLWK�
.DWK\�:HEE�DV�WKH�/RFDO�*RYHUQPHQW�UHSUHVHQWDWLYH�IURP�WKH� 
1RUWKHUQ�$UHDV�&RXQFLO�DQG�.HUU\�:KLWH�DV�/RFDO�0HPEHU�RI� 
3DUOLDPHQW�5HSUHVHQWDWLYH� 
-RKQ�9RXPDUG��PHPEHU�RI�WKH�*RYHUQLQJ�%RDUG��<RUNH�	�1RUWKHUQ� 
/RFDO�+HDOWK�1HWZRUN�DWWHQGHG�WKH�PHHWLQJ�DQG�VSRNH�DERXW� 
SURJUHVV�PDGH�ZLWK�WKH�QHZ�5HJLRQDO�%RDUG�� 

��� 

6$1'�	�0(7$/�6833/,(6 
 

)UHH�'HOLYHU\�LQ�/DXUD� 
RU�SLFN�XS�IURP����%ULVWRZ�6W 

 
%REFDW�	�([FDYDWRU�+LUH��7UHQFKLQJ�	�(DUWKZRUNV 

 
3K��:D\QH���������������RU�-RHO�������������� 
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)DEULFDWLRQ 

:HOGLQJ�5HSDLUV 
0RELOH�(TXLSPHQW 

&DOO�7UHYRU 

������������ 
��326680�3$5.�52$'�/$85$�6$����� 
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/&'7$�&RPPXQLW\�$FWLYLWLHV 
 

/DXUD�3DUW\�LQ�WKH�3DUN� 
 

,W�ZDV�WRR�KRW�DQG�ZLQG\�WR�EH�RXWVLGH��VR�WKDQNV�WR�WKH�&LYLF�&HQWUH�
&RPPLWWHH�IRU�LQYLWLQJ�WKH�3DUW\�WR�EH�D�3DUW\�LQ�WKH�&LYLF�&HQWUH���$�ELJ�
WKDQN�\RX�WR�WKH�JURXS�RI�YROXQWHHUV�ZKR�VSHQW�WKH�PRUQLQJ�JHWWLQJ�WKH�
&LYLF�&HQWUH�UHDG\�IRU�WKH�HYHQW���:H�KDG�D�VPDOOHU�FURZG�WKDQ�XVXDO��
DQG�WKRVH�ZKR�DWWHQGHG�KDG�D�JRRG�WLPH� 
:LWK�WKH�FRRSHUDWLRQ�RI�WKH�%RZOV�ODGLHV��WKH�7HQQLV�&OXE�SOD\HUV�DQG�
)DWKHU�&KULVWPDV�HYHU\WKLQJ�VXFFHVVIXOO\�PRYHG�LQVLGH���7KDQNV�DJDLQ�WR�
WKH�%RZOV�ODGLHV�DQG�WKH�WHQQLV�SOD\HUV�IRU�WKH�FDWHULQJ���7KHLU�\HDUO\�
VXSSRUW�LV�PXFK�DSSUHFLDWHG� 
:HDWKHU�SHUPLWWLQJ�ZH�ZLOO�UHWXUQ�WR�WKH�1RUWK�3DUNODQGV�IRU�WKH������
3DUW\�LQ�WKH�3DUN�� 
 

&RPPXQLW\�5DIIOH 
7KH������UDIIOH�ZDV�D�YHU\�VXFFHVVIXO�IXQGUDLVHU�IRU�WKH�/&'7$���$�ELJ�
WKDQN�\RX�WR�DOO�ZKR�FRQWULEXWHG�WR�WKH�UDIIOH�SUL]HV���$Q�LQQRYDWLRQ�IRU�WKH�
�����UDIIOH�ZDV�WR�KDYH�WZR�FDVK�SUL]HV��GRQDWHG�E\�WKH� 
&DUDYDQ�3DUN�&RPPLWWHH���3UL]H�ZLQQHUV�LQFOXGHG�� 
6WHSKDQLH�%OHVLQJ���.DUHQ�+HQHVV��%DVLO�+LJJLQV��0DOO\�.DOLVFK�� 
'DUF\�&RZLQ��(GGLH�0F&DOOXP��0DULH�6KLQQ�DQG�6WHYH�IURP� 
1DSSHUE\� 
7KH�UDIIOH�UDLVHG�DOPRVW���������������� 
 

&RPPXQLW\�&DOHQGDU 
 

7KH�FDOHQGDU�KDV�D�QHZ�ORRN��DQG�IHHGEDFN�KDV�EHHQ�SRVLWLYH���7KH�RQ�
JRLQJ�DGYHUWLVLQJ�VXSSRUW�RI�EXVLQHVVHV�LV�LPSRUWDQW�WR�SURGXFLQJ�WKH�
FDOHQGDU���$�ELJ�WKDQN�\RX�WR�HDFK�EXVLQHVV�RZQHU�IRU�\RXU� 
RQJRLQJ�VXSSRUW�� 
$JDLQ��YROXQWHHUV�GHOLYHUHG�FDOHQGDUV�WR�WKH�FRPPXQLW\�DQG�WKRVH�ZLWK�
SRVW�ER[HV�UHFHLYHG�WKHLU�FDOHQGDUV�YLD�WKH�3RVW�2IILFH�-�WKDQNV�WR�DOO�GH�
OLYHUHUV� 
$W�WKLV�WLPH�WKH�SURILW�LV�VWLOO�EHLQJ�ILQDOLVHG��$W�WKLV�WLPH�ZH�HVWLPDWH�WKH�
SURILW�WR�EH�DERXW���������� 
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6WRQH� +XW� %DNHU\�� VHOOLQJ� TXDOLW\� SLHV� DQG� 
VDXVDJH�UROOV��LQFOXGLQJ�WKH�IDPRXV�FURFRGLOH�SLH��� 
:LWK� RYHU� ��� GLIIHUHQW� W\SHV� RI� SLHV�� \RX� ZLOO� 
GHILQLWHO\� ILQG� \RXU�IDYRXULWH��7U\� RXU�JRXUPHW� SLH�
UDQJH��:LOG�ERDU��&URFRGLOH�RU�6HDIRRG��:H�VHOO�WKH�
EHVW�SLHV�LQ�WKH�XQLYHUVH�� 
(QMR\�D�ERWWOH�RI�ZLQH�DQG�\RXU�IDYRXULWH�SLH�LQ�RXU�

WUDQTXLO�VHWWLQJ�LQ�6WRQH�+XW��7U\�RXU�IDPRXV�TXDQGRQJ�DQG�DSSOH�FUXP�
EOH�DQG�YDQLOOD�VOLFH�DV�\RX�WUDYHO�WKURXJK��\RX�ZLOO�QRW�EH�GLVDSSRLQWHG����� 
2SHQ�'DLO\��DP�WR��SP���� 
��+RUURFNV�+Z\�6WRQH�+XW�6$������3KRQH��������������� 
VWRQHKXWFRWWDJHV#JPDLO�FRP 
ZZZ�VWRQHKXWFRWWDJHV�FRP�DX 
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�/2&$/�1(:6�-�9ROXQWHHUV�DW�ZRUN� 
���� 
7KH�JD]HER�LQ�WKH�PHGLDQ�VWULS�LV�XQGHUJRLQJ�D�IDFHOLIW��DQG�LQ� 
'HFHPEHU�RXU�YROXQWHHUV�UHPRYHG�WKH�ROG�URRI�RI�WKH�FHPHQW�VODWV�DQG� 
UHSODFHG�LW�ZLWK�D�QHZ�FRORXU-ERQG�URRI��7KH�FDSSLQJ�ZLOO�EH�WKH�QH[W�SURMHFW�
DORQJ�ZLWK�QHZ�UDLOLQJV�DQG�WKH�IORRU�WR�EH�SDLQWHG�� 
 

$QRWKHU�SURMHFW�WKDW�LV�VWLOO�XQGHUZD\�LV�WKH�UHSDLQWLQJ�RI�WKH�URVH�DUERXU� 
DQG�WKH�UHIXUELVKPHQW�RI�WKH�URVH�DUERXU�OLJKWV� 
 

$OO�WKH�SURMHFWV�WKDW�ZH�WDNH�RQ�FRXOG�QRW�KDYH�EHHQ�SRVVLEOH� 
ZLWKRXW�RXU�YROXQWHHUV��VR�WKH�/&'7$�ZRXOG�OLNH�WR�WKDQN�DOO�YROXQWHHUV�WKDW�
KDYH�EHHQ�LQYROYHG�ZLWK�DOO�WKH�SURMHFWV�WKDW�KDYH�EHHQ�FRPSOHWHG� 
WKURXJKRXW�WKH�\HDU� 
 

:H�PXVW�WKDQN�%HY�DQG�7HUU\�IRU�WKH�QHZ�PXUDO�RQ�WKH�SXEOLF�WRLOHWV�LW�ORRNV�
IDQWDVWLF��7KH\�DUH�LQ�WKH�SURFHVV�RI�SDLQWLQJ�PRUH�LQ�WKH�WRZQ� 
,I�\RX�DUH�LQWHUHVWHG�LQ�YROXQWHHULQJ�IRU�DQ\�RI�RXU�SURMHFWV�SOHDVH� 
FRQWDFW�-R\FH�:RGH�RQ������������� 
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7KH�/DXUD�)DLU� 
 

,Q�MXVW�WZR�VKRUW�PRQWKV��7KH�/DXUD�)DLU�ZLOO�DJDLQ�EH�XSRQ�XV��<RXU�
FRPPLWWHH�LV�ZRUNLQJ�KDUG�WR�PDNH�LW�DQRWKHU�JUHDW�HYHQW��EXW�DV�XVXDO�
ZH�ZLOO�QHHG�D�ORW�RI�YROXQWHHUV�WR�SXOO�LW�RII�HIIHFWLYHO\��,I�\RX�ZRXOG�OLNH�WR�
SXW�\RXU�QDPH�RQ�RQH�RI�WKH�PDQ\�URVWHUV�WKDW�QHHG�ILOOLQJ�RU�DUH�ZLOOLQJ�
WR�KHOS�VHW-XS��SDFN-XS�WKH�LQIUDVWUXFWXUH��SOHDVH�OHW�XV�NQRZ�RU�IRU� 
VHW-XS�SDFN-XS�MXVW�WXUQ�XS� 
� 
/DVW�FDOO�IRU�VWDOOKROGHU�DSSOLFDWLRQV��,I�\RX�DUH�LQWHQGLQJ�RQ�KDYLQJ�D�VWDOO�
DW�7KH�)DLU�SOHDVH�JHW�\RXU�DSSOLFDWLRQ�WR�XV�$6$3��7KH\�FDQ�EH�VHQW�E\�
HPDLO�RU�GURSSHG�RII�LQWR�HLWKHU�7KH�/DXUD�6RDS�6KRSSH�RU�WKH�/DXUD�
3RVW�2IILFH� 
 

2YHU�WKH�)DLU�ZHHNHQG�ZH�ZLOO�KDYH�VRPH�H[FLWLQJ�QHZ�/DXUD�)DLU� 
PHUFKDQGLVH�LQ�WKH�ZD\�RI�KHVVLDQ��\HV�WKDW�ZRXOG�EH�DSSURSULDWH�੗) 
EDJV�ZLWK�RXU�FRORXUIXO�ORJR�RU�VRPH�IXQN\�VXQJODVVHV��%H�SURXG�DQG�
EX\��/LPLWHG�VWRFNV�ZLOO�EH�DYDLODEOH�VR�JHW�LQ�HDUO\� 
 

7KLV�\HDU�WKH�VWUHHW�SDUDGH�ZLOO�EH�VWDUWLQJ�DW�������DQG�WKH�FDUV�IURP�WKH�
SDUDGH�ZLOO�EH�SDUNLQJ�IRU�GLVSOD\�SXUSRVHV�DORQJ�WKH�OHIW-KDQG�ODQH�RI�
WKH�ZHVWHUQ�VLGH�RI�+HUEHUW�6W��:H�KRSH�WKLV�ZLOO�EH�D�SRSXODU�PRYH�ZLWK�
WKH�FDU�RZQHUV��RXU�SDWURQV�DQG�DOVR�WKH�WUDGHUV�DQG�EXVNHUV�LQ�WKH�
0DLQVWUHHW�RI�/DXUD� 



7KH�/DXUD�6WDQGDUG�������������������������������)HEUXDU\����������������������������������������������3DJH��� 

 

:H�QRZ�VWRFN�DOO�WKH�
*ROGHQ�1RUWK�,FH�
&UHDP�)ODYRXUV 
&RPH�DQG�WU\� 

7KXUVGD\�1LJKW�5RDVW�7KXUVGD\�1LJKW�5RDVW� 7KXUVGD\�1LJKW�5RDVW�
������

7KXUVGD\�1LJKW�5RDVW�7KXUVGD\�1LJKW�5RDVW�
������������ 

/$85$�526(�7$.($:$< 
���+HUEHUW�6WUHHW�/DXUD�6$����� 

3KRQH������������� 
2SHQ��0RQGD\�WR�7KXUVGD\��DP—�SP�)ULGD\��DP—�SP 

6DWXUGD\��DP—�SP�6XQGD\��DP—�SP 

 

 
 

 
 
 

 

/$85$�&20081,7<�*<0 
3URYLGLQJ�DQ�H[FHOOHQW�RSSRUWXQLW\�IRU�SHRSOH�RI�DOO�DJHV�

-RLQ�WKH�*\P�QRZ�DV�D�FDVXDO�RU�SHUPDQHQW�PHPEHU 
0HPEHUVKLS�IHHV�� 

��&DVXDO�YLVLW ������PRQWKV��������PRQWKV����������PRQWKV����� � 
&RQFHVVLRQV�DYDLODEOH 

(QTXLULHV�DQG�DSSOLFDWLRQ�IRUPV�DYDLODEOH�IURP�WKH�/DXUD�3RVW�2IILFH�
RU�FDOO�'HE 3DOPHU��������������� 



7KH�/DXUD�6WDQGDUG������������������������������)HEUXDU\����������������������������������������������3DJH��� 

 
��������� 

5RFN\�5LYHU�/LRQV�1HZV 
 
 

 
7KH�ZLQQHU�RI�WKH�/LRQV�&KULVWPDV�5DIIOH�ZDV�0DWWKHZ�%HDU��RI�7HD7UHH� 
*XOO\��$GHODLGH���0DWWKHZ�LV�MXVW�IRXU�\HDUV�ROG�DQG��DV�\RX�FRXOG�LPDJLQH��
ZDV�UDSW�WR�ZLQ�WKH�ELJ�WUROOH\�DQG�DOO�LW�FRQWDLQHG� 
7KDQNV� WR� HYHU\RQH� ZKR� FRQWULEXWHG� WR� WKH� /LRQV� IXQGUDLVHU� E\� EX\LQJ� D�
WLFNHW���$OO�SURFHHGV�JR�WRZDUGV�/LRQV�FRPPXQLW\�SURMHFWV� 
 
 

7KH�FROOHFWLRQ�RI�VDPSOH�JUDLQ�E\�5RFN\�5LYHU�/LRQV�DW�WKH�*ODGVWRQH�6LOR�
&RPSOH[�KDV�QHDUO\�ZRXQG�XS�IRU�WKLV�VHDVRQ���3URYHG�WR�EH�D�EHWWHU� 
VHDVRQ�IRU�JUDLQ�UHFHLYDOV�DQG�RYHU��������KDV�EHHQ�UDLVHG�IRU�FRPPXQLW\�
SURMHFWV�� �7KDQN�\RX� WR�3HWHU�6PDOODFRPEH�ZKR�YROXQWHHUHG� WR�PRYH� WKH�
JUDLQ� WUDLOHUV� DQG� WR� WKH� IULHQGO\� DQG� KHOSIXO� 9LWHUUD� VWDII� IRU� HPSW\LQJ� WKH�
JUDLQ�FRQWDLQHUV��� 
 
/LRQV�FOXE�RI�5RFN\�5LYHU�DUH�IDFLOLWDWLQJ�DQ� LQIRUPDWLRQ�QLJKW�RQ�7KXUVGD\�
0DUFK� ��WK� FRPPHQFLQJ� DW� ����� SP� DW� WKH� 6RXWKHUQ� )OLQGHUV� 5HJLRQDO�
6SRUWV�&RPSOH[�*ODGVWRQH�� 
*XHVW�VSHDNHU�ZLOO�EH�3URIHVVRU�1HLO�3LOOHU�ZKR�LV�JLYLQJ�D�SUHVHQWDWLRQ�RQ�
REHVLW\��LQIODPPDWLRQ��GLHW��JXW�PLFUREHV�DQG�O\PSKDWLF�V\VWHP� 
FRPPXQLFDWLRQV�ZLWK�WKH�EUDLQ�DQG�WKH�LPSDFW�RI�WUDXPD� 
����� 
1HLO�3LOOHU�LV�DQ�H[FHOOHQW�VSHDNHU�DQG�ZRUOG�DXWKRULW\�RQ�WKH�O\PSKDWLF�V\V�
WHP��7KLV�PHHWLQJ�LV�RSHQ�WR�WKH�SXEOLF�DQG�LV�IRU�DQ\RQH�ZKR�LV�LQWHUHVWHG�
KRZ�WKH�IXQFWLRQ�RI�WKH�O\PSKDWLF�V\VWHP�DIIHFWV�DXWRLPPXQH�GLVHDVHV�OLNH�
P�V��� UKHXPDWRLG�DUWKULWLV��FDQFHUV�DQG�GLDEHWHV�DV�ZHOO�DV� WKH�JHQHUDO� ILW�
QHVV�OHYHOV�RI�SHRSOH� 
� 
�3URIHVVRU�3LOOHU�LV�SDWURQ�RI�WKH�6RXWK�$XVWUDOLDQ�/\PSKHGHPD�$VVRFLDWLRQ�
6XSSRUW�*URXS�ZKLFK�ZLOO�XVH�WKLV�PHHWLQJ�WR�SURPRWH�EHWWHU�KHDOWK� 
RXWFRPHV�IRU�VXIIHUHUV�RI�FKURQLF�/\PSKHGHPD�� 
 
3HRSOH� IURP� DOO� YROXQWHHU� JURXSV� OLNH� &)6�� 6DIHFRP�� 6(6�� /LRQV�� 5RWDU\�
DQG�$SH[� DQG� FKXUFK�JURXSV� DQG� WHDFKHUV� DQG� VWXGHQWV� DUH� VWURQJO\� HQ�
FRXUDJHG�WR�DWWHQG�WKLV�FRPPXQLW\�HYHQW�RQ�PDUFK���WK������ 



7KH�/DXUD�6WDQGDUG�������������������������������)HEUXDU\����������������������������������������������3DJH��� 

'HDGOLQH� GDWHV� IRU� WKH� /DXUD� 6WDQGDUG�
1HZVOHWWHU� 
 

7KH� 1HZVOHWWHU� WHDP�� WRJHWKHU� ZLWK� WKH�
/&'7$�ZLVK�WR�WKDQN�DOO�FRQWULEXWRUV�IRU�WKHLU�

QHZVOHWWHU�DUWLFOHV�DQG�DGYHUWLVLQJ��,Q������SOHDVH�FRQWLQXH�WR�IRUZDUG�\RXU�
DUWLFOHV��DORQJ�ZLWK�D�ORJR�WR�OFGWD����#JPDLO�FRP�E\��SP�RQ�WKH�IROORZLQJ�
GDWHV� 

�

0DU���WK�������

0D\���WK�������

-XO\���WK������

6HS���WK����� 



7KH�/DXUD�6WDQGDUG������������������������������)HEUXDU\����������������������������������������������3DJH��� 

&RQWDFWV� 
 

· &RXQFLO�2IILFH�-DPHVWRZQ������������������������ 
 �3OHDVH�1RWH͗�7KH������QXPEHU�LV�RQO\�DYDLODEOH�IRU�
 ODQGOLQHV� 
· &RXQFLO�2IILFH�*ODGVWRQH���������� 
· 'RJ�&RQWURO�*DUU\�+DUULV������������� 
· 1$&�)LUH�3UHYHQWLRQ�2IILFHU�-HQQLH�:LQGRZ����������� 
· 0DQDJHU��5HJXODWRU\�6HUYLFHV�$ODQ�7KRPVRQ������������� 
· &RXQFLOORU�6XH�6FDUPDQ��������������RU�

 6XH�6FDUPDQ#1$&RXQFLO�VD�JRY�DX 
· &RXQFLOORU�'HQLVH�+LJJLQV��������������RU� 

'HQLVH�+LJJLQV#1$&RXQFLO�VD�JRY�DX 
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/$85$�56/�68%-%5$1&+�$&7,9,7<�5(3257� 
 

7KLV�\HDU�WKH�/DXUD�56/�FHOHEUDWHG�LWV�&HQWHQDU\�\HDU�� 
7KLV�DFWLYLW\�ZDV�LQFRUSRUDWHG�ZLWK�RXU�DQQXDO�&KULVWPDV�'LQQHU�RQ�WKH��WK� 
'HFHPEHU������� 
'LJQLWDULHV�DWWHQGLQJ�WKLV�IXQFWLRQ�ZHUH�0U��3HWHU�&RQGRQ�RXU�SDWURQ��WKH� 
KRQRXUDEOH�0UV�'RURWK\�.RW]�DQG�KXVEDQG�%ULDQ��RXU�56/�GLVWULFW� 
&R-RUGLQDWRU��0U�/HRQ�3ROODUG�DQG�ZLIH�-HQQ\��0U�3DXO�6ODWWHU\�RXU�ORFDO� 
PLOLWDU\�KLVWRULDQ�DQG�JXHVW�VSHDNHU��/DXUD�56/�H[HFXWLYH�FRPPLWWHH� 
PHPEHUV��56/�PHPEHUV�DQG�LQYLWHG�JXHVWV��DQ�RYHUDOO�OLVW�RI����SHUVRQV� 
 

7KH�SUHVLGHQW�ZHOFRPHG�DOO�SUHVHQW�DQG� WKDQNHG�3HWHU� IRU�KLV�JHQHURVLW\� WR�
WKH�56/�DQG�DOVR�KLV�VXSSRUW� WR� WKH�/DXUD�GLVWULFW� LQ�JHQHUDO�� �7KH�H[FHOOHQW�
UHQRYDWLRQ�WR� WKH�1RUWK�/DXUD�+RWHO�� WKH�EXLOGLQJ�RI� WKH�0RWHO��FUHDWLQJ�PRUH�
DUHD�MREV�DQG�KHOS�NHHSLQJ�/DXUD�D�SURJUHVVLYH�WRZQ� 
 

0U��3DXO�6ODWWHU\�DGGUHVVHG�WKH�IXQFWLRQ�ZLWK�D�ZHOO-UHVHDUFKHG�DQG� 
VFLQWLOODWLQJ�VSHHFK�RQ� WKH�KLVWRU\�RI� WKH�/DXUD�56/��+LV� VSHHFK�FRYHUHG�DOO�
DVSHFWV� RI� HDUO\� KLVWRU\�� WKH� GLVWULFW¶V� UHWXUQHG� VHUYLFHPHQ� DQG�ZRPHQ�ZKR�
ZRUNHG�DQG� IRUPHG�RXU�56/�EUDQFK��PHQWLRQLQJ�PDQ\�NQRZQ� IDPLO\�QDPHV�
WKDW� JDYH� XQFRQGLWLRQDO� VHUYLFH� IRU� RXU� FRXQWU\� DQG� LQ� VR� GRLQJ� IRUJHG� WKHLU�
SDUW� LQ�WKH�KLVWRU\�RI�RXU�QDWLRQ��,W�ZDV�FRQILUPHG�LQ�KLV�VSHHFK�WKDW�WKH�56/�
/DXUD�6XE-%UDQFK�ZDV�RQH�\HDU�ODWH�LQ�FHOHEUDWLQJ�RXU�&HQWHQDU\�\HDU�� 
,�UHIHUUHG�WR�WKH������GDWH�LQ�WKH�ERRN�³/DXUD�'D\V´�ZULWWHQ�LQ������WKDW�QRZ�
DSSHDUV�DV�EHLQJ�LQFRUUHFW� 
 

3DXO��LQ�KLV�FORVLQJ�SDUWV�RI�KLV�VSHHFK�GLG�PHQWLRQ�WKH�IXWXUH�RI�WKH�56/� 
,Q�/DXUD��ZLWK� ODFN�RI�UHWXUQLQJ�VHUYLFHPHQ�DQG�ZRPHQ�WRGD\��FRXOG�VHH�WKH�
GHPLVH�RI�RXU�EUDQFK�OLNH�PDQ\�RWKHU�WRZQV�LQ�6RXWK�$XVWUDOLD�KDYH� 
H[SHULHQFHG���/DXUD�GLVWULFW�KDV�VKRZQ�D�VWURQJ�VXSSRUW�IRU�LWV�5HWXUQHG� 
VHUYLFH�PHQ�DQG�ZRPHQ�E\�EHFRPLQJ�$IILOLDWH�PHPEHUV�RI�RXU�EUDQFK��� 
7KLV�DYHQXH�RI�VXSSRUW�LV�RSHQ�WR�DOO�UHSXWDEOH�FLWL]HQV�RI�WKH�GLVWULFW� 
3DXO�JDYH�DQ�H[FHOOHQW�VSHHFK�DQG�LW�LV�ZLWK�KRSH�WKDW�LW�PD\�EH�UHSULQWHG�LQ�D�
µ/DXUD�6WDQGDUG´�RI�WKH�QHDU�IXWXUH� 
 

7KH�;PDV�GLQQHU�ZDV�D�JUHDW�VXFFHVV��/XNH��*HRUJLQD�RI�WKH�1RUWK�/DXUD� 
+RWHO� LQ� FRQMXQFWLRQ� ZLWK� WKH� &KHI� DQG� VWDII� VHUYHG� DQ� H[FHOOHQW� PHDO� ZLWK�
JUHDW�HIILFLHQF\��$OO�DWWHQGLQJ��HQMR\HG�WKH�IDUH� 
 

2Q�FRPSOHWLRQ�RI�WKH�PHDO�0U��3HWHU�&RQGRQ�JDYH�D�VKRUW�VSHHFK�RI� 
DSSUHFLDWLRQ�DQG�FRQQHFWLRQ�RI��KLV�)DPLO\��WR�WKH�56/��VRPH�DPXVLQJ�WDOHV�RI�
KLV�DQG�DVVRFLDWHV�\RXQJHU�\HDUV�LQ�/DXUD��DOVR�VRPH�SODQV�IRU�WKH�IXWXUH� 
 

2YHUDOO� WKH� LQVLJKW� WR� WKH� SDVW� DQG� WKH� KDUG� \DUGV� WKDW� RXU� HDUOLHU� UHWXUQHG�
PHPEHUV�KDYH�SXW�LQ�WR�VWDUW�RXU�6XE-%UDQFK�DQG�FUHDWHG�ZKDW�ZH�KDYH� 
WRGD\��VKRXOG�QHYHU�EH�IRUJRWWHQ��+HOS�XV��KDYH�\RXU�VD\��HQURO�DV�D� 
PHPEHU��VXSSRUW�RXU�SDVW�IRU�D�EHWWHU�IXWXUH� 
 

.HHS�WKH�IODJ�IO\LQJ� 
7UHY�0F.HUOLH 
3UHVLGHQW�/DXUD�56/� 
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1RUWKHUQ�$UHDV�+LVWRU\�*URXS 
�FHOHEUDWHV����<HDUV 

 
&RPH�WR�WKH�SDUW\    �)UHH�DGPLVVLRQ��GRQDWLRQV�DFFHSWHG� 
*ODGVWRQH�7RZQ�+DOO  �6XQGD\����0DUFK�DW��SP 
 
7KH 1RUWKHUQ� $UHDV� +LVWRU\� *URXS UHSUHVHQWV� WKH� KLVWRULFDO�
JURXSV�RI� WHQ�WRZQV��LQFOXGLQJ�/DXUD��ZLWKLQ�WKH�JHRJUDSKLFDO�DUHD�
RI�WKH�1RUWKHUQ�$UHDV�&RXQFLO� 
&RPH� DORQJ� DQG� FHOHEUDWH� ��� \HDUV� RI� FRRSHUDWLRQ� EHWZHHQ� RXU�
KLVWRULFDO�JURXSV 
· 6KRUW�SUHVHQWDWLRQV�KLJKOLJKWLQJ�DQ�LQWHUHVWLQJ�DVSHFW�RI�HDFK� 
 ��WRZQ–�UHDOO\�GLYHUVH�WRSLFV 
· 'LVSOD\V�E\�HDFK�WRZQ 
· (DUO\�UHJLRQDO�QHZVSDSHUV�RQ�GLVSOD\ 
· 'LVSOD\�RI�D�EURDG�UDQJH�RI�ORFDO�KLVWRU\�ERRNV�IURP�WKH�UHJLRQ 
· /RFDO�KLVWRU\�ERRNV�IRU�VDOH 

*UHJ�6ODWWHU\ 
6HFUHWDU\�&R-2UGLQDWRU�1$+* 

 
 

:H�6SHFLDOLVH�LQ� 
 
 
 
 
 
 
 
 
 

 
 

 
������������+HUEHUW�6W��/DXUD�6$����� 

��������7���������������)�������������� 

· 6RODU�3RZHU�–�2Q�	�2II�*ULG 

· 6RODU�	�:DWHU�3XPSLQJ�6\VWHPV�IRU�KRPHV��
IDUPV�DQG�FRPPXQLW\�SURMHFWV�–�GHVLJQ��
VXSSO\�	�LQVWDOO 

· :DWHU�7UHDWPHQW�	�)LOWUDWLRQ� 

· ,UULJDWLRQ�6\VWHPV��3LSH�	�)LWWLQJV 

· 6RODU�/LJKWLQJ 

· 7DQNV-�/LQHU�	�3RO\��/HYHO�LQGLFDWRUV 



/DXUD�&RPPXQLW\�'HYHORSPHQW�	�7RXULVP�$VVRFLDWLRQ�,QF� 
32�%R[�����/DXUD�6$�����������ZZZ�ODXUDVD�FRP�DX 
 

&KDLUPDQ��������������*HUDOG�+LJJLQV���������������� 
6HFUHWDU\��������������'DUUHQ�3HFK�������������������� 
1HZVOHWWHU�(GLWRU��1HZVOHWWHU�&RPPLWWHH 
 

5HSRUWV��DUWLFOHV�DQG�DGYHUWLVLQJ�IRU�WKH�/DXUD�6WDQGDUG�FDQ�EH� 
VXEPLWWHG�E\�HPDLO�WR�OFGWD����#JPDLO�FRP 
 
5HFHLYLQJ�DUWLFOHV��SKRWRV�DQG�ORJRV�HOHFWURQLFDOO\�DVVLVWV�LQ�WKH� 
SURGXFWLRQ�RI�WKH�QHZVOHWWHU� 
 

$GYHUWLVLQJ� 
 

&RQWDFW�-RKQ�¶%XJV¶�&OHJJHWW�RQ��������������IRU�GHWDLOV� 
 

$V� DQ� LQFHQWLYH� IRU� VXSSRUWLQJ� WKH� /DXUD� 6WDQGDUG� ZLWK� \RXU� 
DGYHUWLVHPHQWV�\RX�ZLOO�UHFHLYH�\RXU��WK�DGYHUWLVHPHQW��IUHH�RI�FKDUJH� 
 

3OHDVH�1RWH� 
 

,I�\RX�NQRZ�RI�VRPHRQH�ZKR�XQIRUWXQDWHO\�KDVQ
W� UHFHLYHG�D�FRS\�RI� WKH�
/DXUD� 6WDQGDUG�� H[WUD� FRSLHV� DUH� DYDLODEOH� IURP� WKH� /DXUD� ,QIRUPDWLRQ�
&HQWUH��1HZVOHWWHUV�LQ�FRORXU�FDQ�DOVR�EH�HPDLOHG�WR�\RX�E\�SURYLGLQJ�XV�
ZLWK�\RXU�HPDLO�DGGUHVV� 
 

7KLV� HGLWLRQ� DV� ZHOO� DV� DOO� SUHYLRXV� HGLWLRQV� FDQ� EH� YLHZHG�� 
GRZQORDGHG� DQG� SULQWHG� LQ� FRORXU� E\� YLVLWLQJ� ZZZ�ODXUDVD�FRP�DX�
DQG�FOLFNLQJ�µ1HZV¶ 
 

3OHDVH�NHHS�DUWLFOHV�VKRUW�DQG�FRQFLVH�DV�URRP�LV�OLPLWHG� 
7KLV�LV�D�FRPPXQLW\�SXEOLFDWLRQ��9LHZV�H[SUHVVHG�DUH�QRW�QHFHVVDULO\�WKRVH�
RI� WKH� $VVRFLDWLRQ�� 7KH� (GLWRU� UHVHUYHV� WKH� ULJKW� WR� HGLW� RU� UHIXVH� 
DUWLFOHV� 

)LQGLQJ�D�-XVWLFH�RI�WKH�3HDFH� 
 

%DUU\�+DUYLH������������������������RU������������� 
*HRII�/DQJH�������������������������� 
-RQ�+DZNLQV-&ODUNH����������� 
-RKQ�6WHYHQV��������������������� 

/DWHVW�WLPH�WR�VXEPLW�DUWLFOHV� 

IRU�LQFOXVLRQ�LQ�WKH�$SULO�HGLWLRQ�RI�

7KH�/DXUD�6WDQGDUG�LV 

�SP�)ULGD\���WK�0DUFK����� 

7KH�/DXUD�6WDQGDUG��������������������������������)HEUXDU\����������������������������������������������3DJH��� 
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��������������7KHUH�LV�D�WHQVLRQ�LQ�WKH�DLU� 
 
 
 
 
 
 
 

 

:KDW�ZDV� \RXU�&KULVWPDV�1HZ�<HDU� OLNH"�)XOO�RI� FKDRV�� RYHU� LQGXOJHQFH�
EXVLQHVV�DQG�ORWV�RI�SHRSOH��DQG�KDYH�\RX�DOUHDG\�EURNHQ�WKRVH�1HZ�<HDU�
UHVROXWLRQV�\RX�KDG�VHW�IRU�����"� 
 

1RZ�ZH�DUH�LQWR�WKH�\HDU�SURSHU�ZKHUH�WKH�URXWLQH�RI�IDPLO\��VFKRRO��ZRUN��
DQG�VSRUW�UHWXUQ�XV�WR�D�µQRUPDO¶�UK\WKP�RI� OLIH��<HW�WKHUH� LV� WHQVLRQ� LQ�WKH�
DLU�DV�ZH�ZRQGHU�ZLOO�WKLV�\HDU�EH�DQ\�GLIIHUHQW�WR������ 
 
:H�VR�HDVLO\�JHW�FDXJKW�XS�LQ�EHLQJ�LQZDUGO\�IRFXVVHG�ZKHQ�WKH�ZRUOG�RXW�
WKHUH�LV�FU\LQJ�RXW�WKURXJK�WKH�PHGLD�ZLWK�VR�PDQ\�FULVHV�RI�OLIH��EXVKILUHV��
IORRGV��FRURQDYLUXV��WVXQDPLV��YROFDQLF�HUXSWLRQV��GURXJKW��GRPHVWLF� 
YLROHQFH�DJDLQVW�ZRPHQ�DQG�FKLOGUHQ��VH[XDO�DEXVH�DQG�HYHU\WKLQJ�HOVH�RQ�
WKH�ZRUOG�VWDJH�WKDW�\RX�FDQ�SRNH�D�VWLFN�DW��7KRVH�ZLWK�\HDUV�RI�ZLVGRP�
DUH�LQ�IURQW�RI�XV�LQ�VD\LQJ�LW�KDV�DOZD\V�EHHQ�WKLV�ZD\��,Q�WKH�SURFHVV�ZH�
ORVH�WUDFN�RI�WKH�UHDOLW\�RI�KRZ�ULFKO\�EOHVVHG�ZH�DUH�� 
 

$OO� WKH�DERYH�FUHDWHV�D�WHQVLRQ� LQ�XV�VR�WKDW�ZH�ORVH�VLJKW�RI�ZKDW�ZH�GR�
KDYH�DQG�IRFXV�RQ�ZKDW�ZH�GR�QRW�KDYH�DQG�HYHU\WKLQJ�HOVH�WKDW�LV�FRPLQJ�
DW�XV�WKDW�LV�RXW�RI�RXU�FRQWURO�–�OLIH�LV�QRW�PHDQW�WR�EH�WKDW�ZD\� 
7KHUH�LV�D�EHDXWLIXO�VHULHV�RI�ZRUGV�FDOOHG�WKH�%HDWLWXGHV� 
�0DWWKHZ����-�����³%OHVVHG�DUH�WKH�SRRU�LQ�VSLULW�IRU�WKHLUV�LV�WKH�NLQJGRP�RI�
KHDYHQ��%OHVVHG�DUH�WKRVH�ZKR�PRXUQ�IRU�WKH\�ZLOO�EH�FRPIRUWHG��%OHVVHG�
DUH�WKH�PHHN�IRU�WKH\�ZLOO�LQKHULW�WKH�HDUWK««´�7KH\�SRLQW�XV�WR�WKH� 
UHDOL]DWLRQ� WKDW� DV�PXFK� DV� DOO� WUHDVXUHV� DQG� SOHDVXUHV� RI� WKLV�ZRUOG� DUH�
HQWLFLQJ�� 
 

7KH�GHHSHU�PHDQLQJ�RI�OLIH�LV�WKDW�WKHUH�LV�D�VSLULWXDO�SODFH�WR�EH�ZKHUH�WUXH�
EOHVVLQJ�H[LVWV�GHVSLWH�ZKDW�OLIH�WKURZV�DW�XV�–�DW�WKH�KHDUW�DQG�HQWUHH�LV�D�
UHODWLRQVKLS�ZLWK�-HVXV�&KULVW�WKH�RQH�ZKR�GLHG�RQ�D�FURVV��\HW�ZDV�UDLVHG�
WR� OLIH� WR�ZLWQHVV� WR� WKH� IDFW� WKDW� UHDO�EOHVVLQJ� LV�QRW� MXVW�DQFKRUHG� LQ� WKLV�
OLIH��EXW�JRHV�EH\RQG�LW��� 
 
:LWK�WKLV�LQ�PLQG�ZH�DSSUHFLDWH�WKH�EOHVVLQJV�RI�WKLV�OLIH��ZKDW�ZH�KDYH��QRW�
ZKDW�ZH�GR�QRW�KDYH��-�IDPLO\��KRPH��ZRUN��WKH�SK\VLFDO�EOHVVLQJV�ZH�KDYH�
LQ�WKLV�DIIOXHQW�QDWLRQ�RI�$XVWUDOLD��%XW�DOVR�NHHS�LQ�PLQG�WKH�GHHSHU� 
EOHVVLQJV�RI�OLIH�DQG�WKDW�GRHV�JLYH�XV�SHDFH�RI�PLQG�DQG�FRPIRUW 
 
5RELQ�=DGRZ��3DVWRU�� 

6RXWKHUQ�)OLQGHUV�/XWKHUDQ�3DULVK�� 
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