


8QOHVV� LW ´V�PDG��SDVVLRQDWH��H[WUDRUGLQDU\� ORYH�� LW ´V�D�ZDVWH�RI�\RXU�WLPH��7KHUH�DUH

WRR�PDQ\�PHGLRFUH�WKLQJV�LQ�O LIH�� ORYH�VKRXOGQ´W�EH�RQH�RI�WKHP��

�

8QOLNH� HYHU\WKLQJ� HOVH�� ,� KDG� DQ� HDUQHVW� GHVLUH� WR� VWDUW� WKLV� QHZVOHWWHU�� ,W �V� WDNHQ

PH� D� ZKLOH� WR� UHDOL]H� WKLV� GUHDP� DQG� JLYH� LW� VSLQH�� SDJHV� DQG� IRUP�� %XW� LW� LV� P\

SULYL OHJH�WR�VD\���ZH�GLG�LW��

�

7KLV� \HDU�� XQIRUWXQDWHO\�� ZH�YH� EHHQ� SXW� WR� D� WHVW� DV� D� FRPPXQLW\�� :KLOH� EDWWO LQJ

&RYLG����� LPSRUWDQFH� RI� YDOXLQJ� HDFK� RWKHU�V� RSLQLRQV� DQG� VSDFH� LV� RQH� WKDW� KDV

EHHQ� KLJKOLJKWHG�� ,� ZRXOG� O LNH� WR� GUDZ� D� SDUDOOHO� WR� WKH� QHZVOHWWHU�� ZH� FDQ�W� IL[

HYHU\WKLQJ�� EXW�ZH� GRQ�W� KDYH� WR� IDFH� LW� DORQH��:H� KDYH� HDFK� RWKHU� WR� FRKHUHQWO\

ZRUN� WRJHWKHU� DQG� SXW� WKLV� EHDXWLIXO� SLHFH� RI� -'62/$� RXW� ZKHUH� ZH� UHVSHFW� D

ZULWHU�V� VSDFH� ZLWK� VRFLDO� GLVWDQFLQJ�� HGLWRUV� VDQLWL]H� WKH� SLHFHV�� GHVLJQ� ZHDUV� D

SURWHFWLYH�PDVN�DURXQG� WKH�QHZVOHWWHU�DQG� ILQDOO\��ZH�ZDVK�RXU� KDQGV�RI� WKH� YLUXV

RI�MXGJHPHQW��

�

, �ZDQW�WR�FRQQHFW�EDFN�WR�WKH�TXRWH�WKDW� ,�EHJDQ�ZLWK��7KLV�QHZVOHWWHU� LV�VXSSRVHG

WR� EH� PDG�� SDVVLRQDWH� DQG� H[WUDRUGLQDU\�� :H�UH� DOO� FKDUDFWHUV� ZLWK� HFFHQWULF

GHWDLOV� DQG� URXVLQJ� WKRXJKWV� ZKLFK�ZLO O � EH� EURXJKW� WR� SK\VLFDO� MXVWLILFDWLRQ� LQ� WKH

IRUP� RI� �7KH� /LEHUDO� &DQRQ��� :H� KRSH� WR� PDNH� WKLV� PRUH� WKDQ� MXVW� XV� DQG� VSUHDG

RXU�YRLFHV�WR�HYHU\RQH��ZKR�ZDQWV�WR�KHDU��7KH�QHZVOHWWHU�

EHJLQV�ZLWK�XV�DQG�KRSHIXOO\��EHFRPHV�DQ�HPEOHP�

RI�-'62/$�DQG�ZKDW�LW�VWDQGV�IRU���EHLQJ�O LEHUDO��HQULFKHG�

ZLWK�DFDGHPLD��WKHLU�PDQ\�WDOHQWHG�VWXGHQWV�DQG�RXU�

GHHPHG�IDFXOW\��:H�UH�PRUH�WKDQ�ZKDW�ZH�GR�LQ�FROOHJH�

WKLV�LV�D�SODFH�IRU�XV�WR�H[SORUH�RXU�LQWHUHVWV�LQ�DQ\

IRUP�WKDW�ZH�ZDQW���ZKHWKHU�LW� LV�WR�ZULWH�DERXW�

VSRUWV��GUDZ��FROODERUDWH��ZLWK�RWKHU�FOXEV��

ZRUN�RQ�35�DQG�RWKHU�HQGOHVV�RSSRUWXQLWLHV��

�

/DVWO\��(OVLH�GH�:ROIH�KDG�VDLG���, �P�JRLQJ�WR�PDNH�

HYHU\WKLQJ�DURXQG�PH�EHDXWLIXO���WKDW�ZLO O �EH�P\�O LIH�

��/HW�V�XVH��7KH�/LEHUDO�&DQRQ��WR�FUHDWH�DQ��

HQYLURQPHQW�RI�EHDXW\�RI�DURXQG�XV�DQG�HYHU\RQH�ZKR

UHDGV�LW����

7KDQN�\RX�WR�HYHU\RQH�ZKR�V�VXSSRUWHG�DQG�KHOSHG�

PH�EULQJ�WKLV�QHZVOHWWHU�WR�\RX�WRGD\��

, �P�JUDWHIXO�WR�HYHU\RQH�

��&U?LP�9?U�

P�9�$�P$�$













WKH� QXPEHU� ��� O LNH������������ DQG�DUH�DOZD\V

UHYHDOHG� LQ� QHZ� DQG� IDVFLQDWLQJ� ZD\V�� 2QH

WLPH�� GXULQJ�D� FRPPHQFHPHQW� VSHHFK� LQ� WKH

����V�� D� VPDOO� H[SORVLRQ� ZHQW� RII� QHDU� WKH

VLGH� RI� WKH� VWDJH� DQG� ZKHQ� WKH� VPRNH

FOHDUHG�� WKHUH� ZDV� D� GRQDWLRQ� RI� ��������

IRU�LQWHUHVW�IUHH�ORDQV�IRU�WKH�XVH�RI�WKRVH�LQ

QHHG�RI�ILQDQFLDO�DLG��$QRWKHU�WLPH��GXULQJ�D

IRRWEDOO� JDPH� RQ� FDPSXV�� D� VN\GLYHU

GHVFHQGHG� LQWR� WKH� VWDGLXP� ZLWK� D� JLIW� RI

�������� DQG� D� EDQQHU� RI� WKH� VRFLHW\� DW

KDOIWLPH�

7KH� RQO\� ZD\� WR� JHW� LQ� FRQWDFW� ZLWK� WKH

6HYHQV� LV� WR� OHDYH� D� QRWH� RQ� WKH� VWDWXH� RI

8QLYHUVLW\�IRXQGHU�DQG�IRUPHU�8�6��3UHVLGHQW�

7KRPDV� -HIIHUVRQ�� $OVR� VHHQ� RQ� SDLQWHG� RQ

WKH�JURXQG�RI� WKH�5RWXQGD�ZKHUH� WKLV� VWDWXH

VWDQGV� DUH�� WKDW�V� ULJKW�� WKH� V\PERO� RI� WKH

6HYHQV�

0HPEHUV�DUH�RQO\�UHYHDOHG�WR�KDYH�EHHQ�D

SDUW� RI� WKH� 6HYHQV� DIWHU� WKHLU� GHDWK�� ZLWK� D

PRXUQHU� UDLVLQJ� D� EODFN� EDQQHU� HPEOD]RQHG

ZLWK� WKH� V\PERO� DW� WKH� IXQHUDO� DQG� D�ZUHDWK

RI� EODFN� PDJQROLDV� ODLG� RQ� WKHLU� JUDYH�� 7KH

FKDSHO� EHOOV� �D� JLIW� IURP� WKH� 6HYHQ� 6RFLHW\�

DOVR� WROO� LQ� VHYHQ� VHWV� RI� VHYHQ�� DW� VHYHQ

VHFRQGV�DSDUW�XSRQ�D�PHPEHU�V�GHDWK�

6R� WKHUH� \RX� KDYH� LW�� $� EULHI� LQWURGXFWLRQ� WR

WKH� IDVFLQDWLQJ� KLVWRU\� RI� D� ORQJ� ORQJ

WUDGLWLRQ� RI� VHFUHW� VRFLHWLHV�� UDQJLQJ� IURP

WKH� SKLODQWKURSLF� WR� WKH� VRPHWLPHV� FULPLQDO�

5HJDUGOHVV� RI� KRZ� \RX� IHHO� DERXW� VHFUHW

VRFLHWLHV�� QR� RQH� FDQ� GHQ\� WKDW� WKH�P\VWHU\�

VHFUHF\� DQG� LQWULJXH� LV� DOPRVW� PDJQHWLF�

0D\EH� HYHQ� 10,06� KDV� D� VHFUHW� VRFLHW\�

PD\EH�WKHUH�DUH�HYHQ�PXOWLSOH��+DKD��MN

8QOHVV�"

3HUKDSV�ZH�ZLO O�QHYHU�NQRZ�
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,� UHPHPEHU�� ,�ZDV� LQ� ��WK� VWDQGDUG�DQG� LW�ZDV

WKH�ODVW�ZHHN�RI�VFKRRO��7KHUH�ZHUH�RQO\�DURXQG

���VWXGHQWV� LQ� WKH�FODVV� WKDW�GD\�� 7KLV�RQH�ER\

IRXQG�D�VDQLWDU\�QDSNLQ�SDG�LQ�KLV�IULHQG´V�EDJ

DQG�KH� VWDUWHG�\HOOLQJ� VRPH�EL]DUUH�FRPPHQWV

RQ� SHULRGV� DQG� K\JLHQH� SURGXFWV�� 6KH� ZDV

HPEDUUDVVHG�� KH� WKRXJKW� WKDWb � WKLV�ZDV� IXQQ\�

EXW�LQ�WUXWK�LW�ZDVb�MXVW�LPPDWXUH�RI�KLP�

6XFK� LQFLGHQWV� KDSSHQ� DOPRVW� HYHU\� GD\� ZLWK

VRPH�RU�WKH�RWKHU�JLUO��:H�ZHUH�DOO����RU����DW�

WKH� WLPH� � DW� ZKLFK� DJH� EDVLF� NQRZOHGJH� RI

PHQVWUXDWLRQ� LV� PXVW� IRU� JX\V� DV� ZHOO�� 6H[

HGXFDWLRQ� LV� QRW� MXVW� DERXW� VH[XDO� LQWHUFRXUVH

RU� VH[XDO� UHODWLRQVKLSV�� LW� LV� PXFK� PRUH� WKDQ

WKDW�� 6H[� HGXFDWLRQ� DV� D� SURJUDPPH� DOVR

LQFOXGHV� TXHVWLRQV� SHUWDLQLQJ� WR� SXEHUW\� DQG

UHSURGXFWLRQ�SHRSOH� ZLOO� SRLQW� RXW� WKDW� �ZKDW

DUH�\RX�WDONLQJ�DERXW�� � WKHUH�ZDV�D�FKDSWHU� LQ

RXU� WH[WERRNV� DERXW� WKDW��� 7DONLQJ� DERXW� D

FUXFLDO� WRSLF� XQGHU� RQH� VPDOO� FKDSWHU� RU

UHDGLQJ� DERXW� LW� IURP� DQ� HGXFDWLRQDO

FXUULFXOXP� VKRXOG� QRW� EH� FRQVLGHUHG� �VH[

HGXFDWLRQ��� 6FKRROV� DQG� FROOHJHV� LQ� RWKHU

FRXQWULHV� LQFOXGH� VH[� HGXFDWLRQ� LQ� WKHLU

FXUULFXOXP�DQG�XQGHUVWDQG� WKDW� LW�SOD\V�D� YLWDO

UROH�LQ�JURZWK�DQG�GHYHORSPHQW�RI�D�FKLOG��7KLV

LV� D� YHU\� UDUH�SRVVLELOLW\� LQ� D� FRXQWU\� OLNH� ,QGLD

ZKHUH� � WDONLQJ� RSHQO\� DERXW� VH[� DQG� VH[

HGXFDWLRQ�LV�FRQVLGHUHG��WKH�ELJJHVW�WDERR�

7KLQJV� DUH� VORZO\� FKDQJLQJ�� RI� FRXUVH�� EXW� WR

ZKDW� GHJUHH"� :H� DUH� OLYLQJ� LQ� DQ� XUEDQ� FLW\

DQG�WKXV�ZH�FDQ�QRWLFH�WKH�FKDQJH��EXW�,QGLD�LV

D�YDVW�FRXQWU\�ZLWK�DERXW�����RI�LWV�SRSXODWLRQ

OLYLQJ�LQ�UXUDO�DUHDV���$�ODUJH�QXPEHU�RI�\RXWK�LQ

ERWK�FLWLHV�DQG�UXUDO�UHJLRQV�DUH�VWLOO�QRW�DZDUH

DERXW� WKH� FKDQJHV� DQ� � LQGLYLGXDO� RI� WKH

RSSRVLWH�VH[�JRHV�WKURXJK�GXULQJ�SXEHUW\��7KH

PDLQ� UHDVRQ� EHKLQG� WKLV� LV� ODFN� RI

FRPPXQLFDWLRQ�

�j�0L��9��8�$U�

,b � KDG�JRQH� WR�ZDWFK�D�PRYLH�ZLWK�P\� IDPLO\b

ZKHUH� WKLV� \RXQJ� JLUO�� ZKR� PXVW� KDYH� EHHQ

DURXQG����\HDUV�ROG��VDZ�D�SRVWHU�RI�WKH�PRYLH

µ3DG�PDQ¶��2XW�RI�FXULRVLW\�VKH�DVNHG�KHU�PRP

ZKDWb�KH�ZDV�KROGLQJ��,QVWHDG�RI�DQVZHULQJ�WKH

TXHVWLRQ��KHU�PRP�VKXVKHG�KHU�DQG�WROG�KHU�QRW

WR� DVN� VXFKb � TXHVWLRQV� DV� VKH� ZDV� VWLOO� WRR

\RXQJ�



,�ZDV�QRW�YHU\�VXUSULVHG�E\�VXFK�D�UHDFWLRQ�EXW�LW

VWLOO�SLQFKHG�PH�VRPHZKHUH��3DUHQWV�DUH�VDLG�WR

EH�D�FKLOG�V�ILUVW�WHDFKHUV�DQG�LI�WKH\�RQO\�GRGJH

WKHVH�TXHVWLRQV�� WKHQ�ZKHUH�ZLOO�D�FKLOG�JHW� WKH

FRUUHFW�DQVZHUV"�:H�WKLQN�WKDW�LJQRULQJ�WKHP�ZLOO

PDNH� WKHP� VWRS� DVNLQJ� VXFK� TXHVWLRQV�� EXW� WKH

WUXWK� LV� WKHLU� FXULRVLW\� ZLOO� LQFUHDVH� GD\� E\� GD\

DQG�WKH\�ZLOO�VWDUW�VHDUFKLQJ�IRU�DQVZHUV�LQ��RWKHU

SODFHV��ZKLFK�PD\�RU�PD\�QRW�JLYH�WKHP�WKH�ULJKW

DQVZHUV�� )XUWKHUPRUH�� ZLWK� JURZLQJ� WHFKQRORJ\

DQG� HDV\� DFFHVV� WR� WKH� LQWHUQHW�� RQH� � FDQ� EH

H[SRVHG�WR�YLROHQW�RU�SRUQRJUDSKLF�FRQWHQW��7KLV

FDQ� HDVLO\� PLVOHDG� D� SHUVRQ� ZKR� KDV� QR� LGHD

ZKDW� WKH\� DUH� JHWWLQJ� LQWR�� ,Q� RUGHU� WR� SUHYHQW

WKLV�� SDUHQWV� VKRXOG� VWRS� LJQRULQJ� DQG� VWDUW

HGXFDWLQJ�WKHLU�FKLOGUHQ�RQ�WKHVH�WRSLFV�

$QRWKHU� DVSHFW� RI� VH[� HGXFDWLRQ� LV� LGHQWLI\LQJ

VH[XDOLW\��VH[XDO�RULHQWDWLRQ�DQG�JHQGHU�LGHQWLW\�

3HUVRQDOO\�� ,� GRQ�W� UHPHPEHU� JHWWLQJ� WR� NQRZ

DERXW� � WKHVH� WRSLFV� IURP� P\� SDUHQWV�� 7KHVH

FRQFHSWV�DUH�ZHOO�H[SODLQHG�WR�DQ���RU����\HDU�

ROG� LQ� PDQ\� RWKHU� FRXQWULHV�� 7KHUH� DUH� PDQ\

SHRSOH�ZKR� DUH� QRW� DZDUH� RI� WKHLU� VH[XDOLW\� RU

WKHLU� VH[XDO� RULHQWDWLRQ��PDQ\�SHRSOH�ZKR�KDYH

VSHQW� WKHLU� ZKROH� OLYHV� �DGMXVWLQJ�� WR� WKHLU

VH[XDOLW\�RU�JHQGHU�LGHQWLWLHV��ZKLFK�DUH�DFWXDOO\

DVVLJQHG� WR� WKHP� E\� RWKHUV�� 7KH� /*%74,$�

PRYHPHQW� KDV� KLJKOLJKWHG� WKLV� LVVXH� DQG� KDV

ERXJKW� LW� LQWR� WKH� GD\OLJKW�� EXW� KRZ� ORQJ� GLG� LW

WDNH�XV�WR�WDNH�D�VLPSOH�VWHS"�6H[�HGXFDWLRQ� LV

WKH�NH\�WR�PDNLQJ�SHRSOH�PRUH�DZDUH�DQG�RSHQ

DERXW�WKHVH�WRSLFV��,W�ZLOO�DOVR�KHOS�XV�WR�DFFHSW

SHRSOH� DV� WKH\� DUH� DQG� HPEUDFH� WKLV� SRVLWLYH

FKDQJH�

6H[� HGXFDWLRQ� DOVR� KHOS� LQGLYLGXDOV� WR� QDYLJDWH

WKURXJK� WKHLU� RZQ� VH[XDO� KHDOWK� DQG� WKHLU

UHODWLRQV� ZLWK� WKHLU� SDUWQHU�V�� ,W� ZLOO� KHOS

WHHQDJHUV� DQG� \RXQJ� DGXOWV� WXUQ� LQWR� PDWXUH�

UHVSRQVLEOH� DQG� JHQGHU� VHQVLWLYH� DGXOWV�

1RUPDOLVLQJ� RSHQ� � FRQYHUVDWLRQ� DERXW� VH[� DQG

YDULRXV� FRQWUDFHSWLYHV� ZLOO� OHDG� XV� WRZDUGV

SUDFWLFLQJ� VDIH� VH[� DQG� EHWWHU� IDPLO\� SODQQLQJ�

$FFRUGLQJ� WR� D� ����� UHSRUW� SXEOLVKHG� E\� WKH

8QLWHG�1DWLRQV�3RSXODWLRQ�)XQG��81)3$���DURXQG

����PLOOLRQ�PRWKHUV�LQ�,QGLD�DUH�EHORZ�

WKH�DJH�RI� ���DQG� ,� WKLQN� � WKDW� WKHUH� LV�RQH�PDLQ

UHDVRQ� EHKLQG� WKLV�� D� ODFN� RI� HGXFDWLRQ� DQG

SURSHU� JXLGDQFH��ZKLFK� FDQ� OHDG� WR� YLROHQW� DFWV

RI�VH[XDO�DVVDXOW�DQG�UDSH��7KLV�LV�YHU\�FRPPRQ�LQ

WRGD\�V� �GD\�DQG�DJH��ZKHUH� WKH�FULPH� UDWHV� IRU

KDUDVVPHQW� DQG� VH[XDO� DVVDXOWV� KDYH� LQFUHDVHG

IRU�ERWK�ZRPHQ�DQG�PHQ��7KLV� ODFN�RI�HGXFDWLRQ

FDQ� DOVR� OHDG� WR� D� ODFN� RI� DZDUHQHVV� DERXW

SURWHFWLRQ�DQG�YDULRXV�IRUPV�RI�FRQWUDFHSWLYHV�

$QRWKHU� UHSRUW� LQ� WKH� VDPH� \HDU� VWDWHG� WKDW�� WKH

DYHUDJH�DJH�RI�ORVLQJ�YLUJLQLW\�LQ�,QGLD�LV����\HDUV�

ZKLFK�LV�SDUDOOHO�ZLWK�RWKHU�SDUWV�RI�WKH�ZRUOG��6R

P\�PDLQ�FRQFHUQ�LV��LI�WKLV�LV�WUXH��WKHQ�ZK\�DUH�ZH

QRW� WDONLQJ�DERXW� WKH�QHFHVVDU\� VWHSV�RQH�QHHGV

WR�WDNH�IRU�WKHLU�RZQ��SURWHFWLRQ�DW�WKH�DJH�RI���"

/DFN�RI�SURSHU�VH[�HGXFDWLRQ�DQG�DZDUHQHVV�QRW

RQO\� LQFUHDVHV� WKH� FKDQFHV� RI� XQSODQQHG

SUHJQDQF\�EXW�DOVR�SXWV�DQ�LQGLYLGXDO�DW�D�KLJKHU

ULVN�RI�FRQWUDFWLQJ�67'V�DQG�67,V�

6R�ZKDW�FDQ�ZH�GR"

/HW�XV�VWDUW�ZLWK�WKH�EDVLFV�DQG��HGXFDWH�RXUVHOYHV

DQG�WU\�WR�DGGUHVV�WKH�JURZLQJ�FXULRVLWLHV�LQ�\RXQJ

PLQGV�� :H� FDQQRW� EODPH� RXU� HGXFDWLRQ� V\VWHP

FRPSOHWHO\��:H� QHHG� WR� ILUVW� DGGUHVV� WKLV� DW� RXU

RZQ�KRPHV��7KDW�EHLQJ�VDLG��ZH�VKRXOG�GHILQLWHO\

EULQJ�DERXW�FKDQJHV� LQ�WKH�ZD\�VH[�HGXFDWLRQ� LV

WUHDWHG�LQ�RXU�VFKRROV�DQG�FROOHJHV�DQG�FRPH�XS

ZLWK�PRUH�FRPSUHKHQVLYH�SODQV�DQG�SURJUDPPHV�

7KH�VHFRQG�WKLQJ�ZH�FDQ�GR�LV�WR�XVH��WKH�LQWHUQHW

IRU�JRRG�HGXFDWLRQDO�VLWHV��OLNH�$JHQWV�RI�,VKT�DQG

7DONLQJ� $ERXW� 5HSURGXFWLYH� DQG� 6H[XDO� +HDOWK

,VVXHV� �7$56+,�� ZKLFK� WDON� DERXW� VH[� HGXFDWLRQ

DQG�DOVR�DQVZHU�YDULRXV�TXHVWLRQV�UHODWLQJ�WR�WKH

VDPH�� $QRWKHU� � WKLQJ� ZKLFK� ,� SHUVRQDOO\

UHFRPPHQG� LV� D� � VKRUW� ZHE� VHULHV� RQ� <RX7XEH

FDOOHG�6H[�FKDW�ZLWK�3DSSX�DQG�3DSD��<RX�VKRXOG

DOVR� FKHFN� RXW� WKH� PLQL�VHULHV� E\� 9LWDPLQ� 6WUHH�

FDOOHG�&HQ6H[��7KHVH�DUH�D��IHZ�LQLWLDWLYHV�WDNHQ

E\�SHRSOH�DQG��GHILQLWHO\�SRLQW�WRZDUGV�D�SRVLWLYH

FKDQJH��3OHDVH�GR�FKHFN�RXW�WKHVH�UHVRXUFHV�

/HW�V�TXLW�EHLQJ�VK\�DQG��WDON�DERXW�VH[�





UHODWHG� WR� SHRSOH� ZKR� DUH� G\LQJ

E\� VXLFLGH� DIWHU� 6XVKDQW�V� GHDWK�

0DQ\� SHRSOH� PLJKW� WKLQN� WKDW

6XVKDQW�KDV�LQVSLUHG�SHRSOH�WR�GLH

EXW�KH�KDV�GLHG�DQG�KH�LV�D�KXPDQ

WRR�� MXVW� EHFDXVH� KH� ZDV� D� VWDU

GRHV� QRW� PHDQ� WKDW� HYHU\� DFWLRQ

KH� WDNHV� LV� DORQJ� ZLWK� WKH

UHDOL]DWLRQ� WKDW� LW� PD\� LQIOXHQFH

SHRSOH� EXW� KHUH�� SHRSOH� PLJKW

KDYH� EHHQ� �WULJJHUHG�� QRW

�LQIOXHQFHG��

$URXQG�WKH�WLPH�QHZV�RI�KLV�GHDWK

FDPH�� ,� KDG� EHHQ� ZDWFKLQJ� ���

5HDVRQV� ZK\�� ZKLFK� KDV� EHHQ� DQ

LPSRUWDQW� UHVRXUFH� IRU� PH� WR

XQGHUVWDQG� VXLFLGH� DQG� PHQWDO

KHDOWK�� ,� OHDUQW� WKDW� ZKHQ� LW� LV� D

VXLFLGH�� \RX� FDQ� WU\� DQG� EODPH

RWKHUV�IRU�VRPHRQH�V�GHDWK�EXW�LW�V

WKH�VRFLHW\�DV�D�ZKROH�WKDW�QHHGV

WR� FKDQJH� WKHLU� DWWLWXGH� WRZDUGV

PHQWDO� KHDOWK�� EH� PRUH� NLQG� EXW

DOVR� EH� DFFRXQWDEOH� IRU� WKHLU

DFWLRQV�DQG�HYHU\�OLWWOH�FKRLFH�WKDW

ZH� PDNH�� /HW�V� EH� PRUH� FDUHIXO

DQG� WU\� WR� EH� DV� NLQG� DV� ZH� FDQ

QRW�RQO\�WR�RWKHUV�EXW�RXUVHOYHV�DV

ZHOO�� ,� DP� JODG� WKDW� SHRSOH� DUH

WDONLQJ� DERXW� PHQWDO� KHDOWK� EXW

OHW�V� WDON� DERXW� VXLFLGH� WRR�� +RZ

ZH� DSSURDFK� LW� DQG� VSHDN� DERXW

WKLV� WRSLF� LV� KRZ� ZH
UH� WDNLQJ

DFWLRQV� WRZDUGV� PDNLQJ� RXU

VRFLHW\� D� EHWWHU� SODFH� WR� OLYH�

7KHVH� FRQYHUVDWLRQV� QHHG� WR� ILUVW

KDSSHQ�ZLWK�SHRSOH�DURXQG�XV��:H

DUH�SULYLOHJHG�WR�KDYH�D�YRLFH�DQG

DFFHVV� WR� SODWIRUPV� DQG

HGXFDWLRQ��:H�FDQ�EULQJ�D�FKDQJH

LI�ZH�ZRUN�WRZDUGV�LW����



�7KH� EDG� QHZV� LV�� WKDW� QRWKLQJ� ODVWV� IRUHYHU��

%XW�WKH�JRRG�QHZV�LV�DOVR�WKDW�QRWKLQJ�ODVWV

IRUHYHU��� 7KH� XQSUHGLFWDEOH� QDWXUH� RI� OLIH� KDV

DOUHDG\�EHFRPH�PRUH�ZRUULVRPH�GXULQJ�WKLV

SDQGHPLF�� )UXVWUDWLRQ�� PHQWDO� H[KDXVWLRQ� DQG

IHDU�DUH�HPRWLRQV�WKDW�ZH�YH�IDPLOLDULVHG

RXUVHOYHV� ZLWK� DQG� HYHU\� SDVVLQJ� GD\� IHHOV

PRQRWRQRXV��:H�DUH�EHUHIW�RI�JRRG�QHZV�DQG

FRQVLGHULQJ� WKH� QHHG� RI� WKH� KRXU� LV� SRVLWLYLW\�

KHUH�DUH�D�IHZ�SLHFHV�RI�IHHO�JRRG�LQIRUPDWLRQ

WKDW�ZLOO�KRSHIXOO\�PDNH�\RX�VPLOH�

,Q�0DVVDFKXVHWWV�� &OD\WRQ�:DUG�� D� VFKRRO� EXV

GULYHU��ZDV�LQVSLUHG�E\�VWXGHQWV�WR�JR�EDFN�WR

FROOHJH� DQG� HDUQ� KLV� GHJUHH� DIWHU� \HDUV� RI

GURSSLQJ�RXW��0RWLYDWLRQ�E\�NLGV� WKDW�KH�GURYH

WR�DQG� IURP�VFKRRO�HYHU\�GD\�PDGH�KLP�HQUROO

KLPVHOI� DW� 0DVV%D\� &RPPXQLW\� &ROOHJH� LQ

DGGLWLRQ� WR� KLV� IXOO� WLPH� MRE�� ZKLFK� ZDV

XQGHQLDEO\�H[KDXVWLQJ��+H�JUDGXDWHG� WKLV�\HDU

DQG� EDJJHG� TXLWH� D� IHZ� DZDUGV�� LQFOXGLQJ

KDYLQJ� WKH� KLJKHVW� *3$� LQ� WKH� SURJUDPPH�

ZKLFK�VWRRG�DW������ 7KLV� LV�D� UHPLQGHU� WKDW� LW�V

QHYHU�WRR�ODWH�

6SHDNLQJ�RI�QHYHU�WRR�ODWH��6\GQH\�KDV�WDNHQ�D

VWHS�DJDLQVW�FOLPDWH�FKDQJH��ZLWK�WKH�FLW\�QRZ

UXQQLQJ� RQ� ����� UHQHZDEOH� HQHUJ\� LQFOXGLQJ

VWUHHW�OLJKWV��VSRUWV�ILHOGV��EXLOGLQJV�HWF��7KLV

PLOHVWRQH�ZLOO�QRW�RQO\�UHGXFH�FDUERQ�HPLVVLRQV

E\��������WRQQHV�SHU�\HDU��EXW�ZLOO�DOVR�FUHDWH

MRE�RSSRUWXQLWLHV�IRU�WKH�ORFDOV�ZKLFK�LV�*5($7�

2K� DQG� GLG� VRPHRQH� VD\� KRSH"� %HFDXVH� WKH

1HZ� 2UOHDQV� =RR� LV� FXUUHQWO\� FHOHEUDWLQJ� WKH

IDFW

WKDW�RQH�RI�WKHLU�FULWLFDOO\�HQGDQJHUHG�*RULOODV�

���\HDU�ROG�7XQDPL��LV�QRZ�H[SHFWLQJ�KHU�ILUVW

EDE\�� ��7XPDQL
V�SUHJQDQF\� LV�D�KXJH�GHDO�DQG

ZH�ZDQW�WR�VKDUH�WKDW�QHZV�ZLWK�WKH�SXEOLF��,W

VHHPV� WR� EH� JRLQJ� ZHOO��� VDLG� 'U�� 5REHUW

0F/HDQ��WKH�FKLHI�YHWHULQDULDQ��

�j��&P$��P$�d�0L�8�9&

2Q�WKH�RWKHU�HQG�RI�WKH�PDS��-DSDQ�KDV�LWV�RZQ

EUDJ�ZRUWK\�XSGDWHV��6WDUEXFNV�KDV�RSHQHG�LWV

ILUVW� VLJQ� ODQJXDJH� UXQ� EUDQFK� LQ� WKH� FDSLWDO

FLW\� RI� 7RN\R�� 7KLV� SURPRWHV� LQFOXVLYLW\� RI� WKH

GHDI� FRPPXQLW\� DQG� ��� HPSOR\HHV� ZRUNLQJ� DW

WKLV� VWRUH� DUH� LPSDLUHG�� JLYLQJ� WKHP� WKH

RSSRUWXQLW\� WR�KDYH�D�VWDEOH�FDUHHU�ZKLOH�DOVR

DOORZLQJ�WKHP�WR�EUHDN�WKURXJK�VRFLDO�EDUULHUV�

7KH� VWRUH� KDV� UHDOO\� LQWHUHVWLQJ� PHWKRGV� RI

PDNLQJ� WKLV� ZRUN�� LQFOXGLQJ� GLIIHUHQW� ZD\V� WR

DOORZ�RWKHU�FXVWRPHUV�WR�OHDUQ�DQG�RUGHU�LQ�VLJQ

ODQJXDJH�

$QRWKHU�EDVLF�KXPDQLWDULDQ�JHVWXUH�WXUQHG�RXW

WR� EH� DQ� H[DPSOH� IRU� HQWHUSULVHV� ZRUOGZLGH�

ZKHQ� 7DUJHW� UDLVHG� LWV� PLQLPXP� ZDJH� WR� ���

SHU� KRXU� MXVW� DV� SURPLVHG� WR� EH� GRQH� E\� WKH

HQG�RI�������7KHUH�V�DOVR�D�RQH�WLPH�ERQXV�RI

����� WKDW� HPSOR\HHV� ZLOO� UHFHLYH� GXULQJ� WKLV

WRXJK� SKDVH� WR� UHFRJQLVH� WKHLU� KDUG� ZRUN

GXULQJ�WKH�SDQGHPLF�

,QFKLQJ� FORVHU� WR� KRPH�� WKH� FDSLWDO� RI

7HODQJDQD�KDV� WDNHQ�DQ� LQLWLDWLYH� WRZDUGV� WZR

JOREDOO\�LPSRUWDQW�FDXVHV��ZRPHQ�V�VDIHW\�DQG

ZRPHQ�V�HPSOR\DELOLW\��$�VWDUW�XS�LQ�+\GHUDEDG

WKDW� DLPV� DW� SURYLGLQJ� VDIH� WUDYHOOLQJ

H[SHULHQFHV�WR�ZRPHQ�ZDV�ERUQ�D�OLWWOH�EHIRUH

WKH�SDQGHPLF�

7KH� FDEV�ZRXOG� KDYH� RQO\�ZRPHQ� GULYHUV� DQG

ZRXOG�EH�DYDLODEOH�RQO\�WR�ZRPHQ�SDVVHQJHUV�

WKXV� DGGUHVVLQJ� D� YHU\� LPSRUWDQW� LVVXH� LQ� WKH

FRXQWU\��+RZHYHU��GXH�WR�WKH�YLUXV��LWV�VHUYLFHV

ZHUH�RQ�KROG�HDUOLHU�ZKLFK�DUH�QRZ�EDFN�ZLWK

WKH�VDPH�HQWKXVLDVP�

2Q� WKLV� QRWH�� ,�G� OLNH� WR� UHPLQG� \RX� WKDW

HYHQWXDOO\�� WKHUH� LV� OLJKW� DW� WKH� HQG� RI� WKLV

WXQQHO�� 6R�� KDQJ� LQ� WKHUH�� WDNH� RQH� GD\� DW� D

WLPH�� EH� NLQG�� VPLOH�PRUH�� DQG� UHPHPEHU� WKDW

WKLV�WRR�VKDOO�SDVV�
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