


 

 

ZKLFK� OLIH� GHSHQGV�� 7KH� IXWXUH� RI� OLIH� RQ� WKLV� HDUWK��ZKLFK�*RG� FUHDWHG�

DQG�ZKLFK��KH�VDZ�ZDV�JRRG���*HQHVLV������������KDQJV�LQ�WKH�EDODQFH��

+XPDQV�DUH�XQHTXLYRFDOO\�GULYLQJ�JOREDO�ZDUPLQJ��,W�LV�EH\RQG�GRXEW�WKDW�

FOLPDWH�FKDQJH�LV�EHLQJ�FDXVHG�E\�ZKDW�ZH�KDYH�GRQH�-�DQG�FRQWLQXH�WR�

GR�-�LQ�XSVHWWLQJ�QDWXUH
V�HTXLOLEULXP�DQG�EDODQFH� 

�2YHU� WKH� SDVW� HLJKWHHQ� PRQWKV�� WKH� &RYLG-��� SDQGHPLF� KDV� EURXJKW�

KRPH� WR� XV� LQ� IULJKWHQLQJ� DQG� WUDJLF�ZD\V� WKH� IUDJLOLW\� RI� RXU� OLYHV�� DQG�

KRZ� IOHHWLQJ� DUH� PDQ\� RI� WKH� QHWZRUNV� RQ� ZKLFK� ZH� KDYH� FRPH� WR�������

GHSHQG��2XU�SODQHW�DQG�LWV�VRFLDO�RUJDQLVDWLRQ�DUH�DV�IUDJLOH�DV�WKH\�DUH�

FRPSOH[��:KDW�ZH�QHHG�WR�UHDOLVH�LV�WKDW��RYHU�WKH�FRPLQJ�GHFDGHV��WKH�

LVVXHV�FXUUHQWO\�DULVLQJ� IURP�FOLPDWH� FKDQJH�ZLOO� LPSDFW� IDU�PRUH�RQ�XV�

WKDQ� WKRVH� IURP� WKH� FRURQDYLUXV� SDQGHPLF�� ,QGHHG�� WKH� KDYRF� RI� WKH����

SDQGHPLF�ZLOO�SDOH�ZKHQ�FRPSDUHG�WR�WKDW�RI�FOLPDWH�FKDQJH� 

�7KLV�SDVWRUDO�OHWWHU��ZKLFK�,�KDYH�WLWOHG��7KH�&U\�RI�WKH�(DUWK��WKH�&U\�RI�

WKH� 3RRU�� DSSURDFKHV� WKH� FOLPDWH� FDWDVWURSKH� IURP� WKH� SHUVSHFWLYH� RI�

IDLWK��7KDW� LV�QRW� WR�VD\�� LW�H[FOXGHV� WKH� LQVLJKWV�DQG�FRQWULEXWLRQ�RI� WKH�

QDWXUDO�VFLHQFHV��2Q�WKH�FRQWUDU\��KHDOWK\�IDLWK�WDNHV�RQ�ERDUG�ZKDW�*RG�

VD\V� WKURXJK� FUHDWLRQ� �VHH� 'HL� 9HUEXP� ���� )DLWK� DQG� VFLHQFH� DUH� QRW��

RSSRQHQWV��LQ�D�WUXO\�&KULVWLDQ�YLHZ��IDLWK�DQG�UHDVRQ�-�ILGHV�HW�UDWLR�-�JR�

KDQG�LQ�KDQG��*RG�UHYHDOV�KLPVHOI�WKURXJK�WKH�ZRUOG��7KDW�LV�WKH�KHDUW�RI�

RXU� &DWKROLF� IDLWK�� 6FLHQWLVWV� KDYH� LVVXHG� D� �FRGH� UHG�� QRW� MXVW� IRU� WKH���

HQYLURQPHQW�� EXW� IRU� KXPDQLW\� LWVHOI��*RG�QRZ�FDOOV� XV�� LQGLYLGXDOO\� DQG���������������

FROOHFWLYHO\��WR�ZRUN�IRU�WKH�JRRG�RI�WKH�SODQHW�DQG�WKH�JRRG�RI�DOO��/HW�XV�

QRW� IRRO�RXUVHOYHV�� WKHUH�FDQ�EH�QR�HQGXULQJ� UHVSRQVH� WR� WKH�FU\�RI� WKH�

HDUWK�ZLWKRXW�UHVSRQGLQJ�WR�WKH�QHHG�IRU�MXVWLFH�DQG�GLJQLW\� 

�7KLV� SDVWRUDO� LV� DQ� H[WHQGHG� HQJDJHPHQW� ZLWK� WKH� YDVW� DQG� FRPSOH[��

UHDOLW\�RI�FOLPDWH��$� ORQJ�GRFXPHQW�� LW�VHHNV� WR�GLDORJXH�ZLWK� WKH�YDULHG�

YLHZV�DQG�YRLFHV��ERWK�UHOLJLRXV�DQG�FXOWXUDO��ZKLFK�VHHN�WR�FDVW�OLJKW�RQ�

WKH� FULVLV�� $OO� WRR� RIWHQ� 
UHOLJLRQ
� DSSHDUV� DV� LI� LW� LV� QR� PRUH� WKDQ� DQ���������������



 

 

LQWHOOHFWXDO�IDLOXUH�RI�QHUYH��+RZHYHU��WUXH�UHOLJLRQ�LV�QRW�D�IOLJKW�IURP�WKH�

ZRUOG�� IDLWK� WKDW� LV� DOLYH� SURYLGHV� D� IUDPHZRUN� IRU� SHRSOH� WR� PDNH�������������������

GHFLVLRQV� DQG� WDNH� DFWLRQ�� $V� D�&KXUFK�� DQG� DV� D� VRFLHW\�� ZH� QHHG� WR���

UHIOHFW�ZLWK�JUHDWHU�GHSWK��XUJHQF\��DQG�VHULRXVQHVV�DERXW�ZKDW�ZH�PXVW�

GR��7KLV�H[WHQVLYH�SDVWRUDO� LV� LQ� WKH�VHUYLFH�RI� WKDW� GHHSHU� UHIOHFWLRQ�� ,I�

QRW� IRU� \RXU� RZQ� VDNH�� WKHQ� IRU� WKH� VDNH� RI� \RXU� FKLOGUHQ�� DQG� IRU� WKH�

ZRUOG
V�FKLOGUHQ��FRQVLGHU�GHGLFDWLQJ�VRPH�WLPH�WR�WKH�LVVXHV�UDLVHG�LQ�LWV�

SDJHV� 

�2QH� SRVVLEOH� QH[W� VWHS� IRU� FRPPXQLWLHV� DQG� SDULVKHV� PLJKW� EH� WR����������������������

FRQVLGHU�VLJQLQJ�WKH�
+HDOWK\�3ODQHW�-�+HDOWK\�3HRSOH
�SHWLWLRQ��(QGRUVHG�

E\�WKH�+RO\�6HH��WKLV�SHWLWLRQ��DLPHG�DW�WKH�81�&OLPDWH�&RQIHUHQFH��&RS�

�����DGYRFDWHV�IRU�DQ�DJUHHPHQW�WKDW�OLPLWV�ZDUPLQJ�WR�����GHJUHHV��ZKLOH�

SURWHFWLQJ�DQG�VXSSRUWLQJ� WKRVH�PRVW�DIIHFWHG�E\� WKH�FOLPDWH�FULVLV��7KH�

FU\�RI�WKH�HDUWK�DQG�WKH�FU\�RI�WKH�SRRU�JR�KDQG�LQ�KDQG� 

)RU�WKH�+RO\�6HH�WKH�
+HDOWK\�3ODQHW�-�+HDOWK\�3HRSOH
�SHWLWLRQ�LV�D�NH\�

DGYRFDF\�DFWLRQ�IRU�WKLV�\HDU
V�6HDVRQ�RI�&UHDWLRQ� 

 

&RPPXQLWLHV��SHRSOH�LQ�SDULVKHV�DQG�GLRFHVHV��DV�ZHOO�DV�UHOLJLRXV������������������

FRQJUHJDWLRQV��DUH�HQFRXUDJHG�WR�VLJQ�WKH�SHWLWLRQ�E\�JRLQJ�WR KWWSV���

WKHFDWKROLFSHWLWLRQ�RUJ� 

$QRWKHU�VWHS�PLJKW�EH�WR�HQJDJH�ZLWK�WKH�/DXGDWR�6u�3UL]H��DQ�LQLWLDWLYH�

RI� WKH� $UFKGLRFHVH� RI� 'XEOLQ� WR� LQFHQWLYLVH� LPDJLQDWLYH� DQG� EROG������������

UHVSRQVHV�LQ�WKH�IDFH�RI�WKH�FOLPDWH�FDWDVWURSKH��DQG�WKH�YLVLRQ�IRU�ZKLFK�

LV�ODLG�RXW�LQ�WKH�SDVWRUDO� 

,W�LV�LPSRUWDQW�WR�EH�FOHDU��WKHUH�LV�D�FRVW�LQ�DGGUHVVLQJ�WKH�FOLPDWH�FULVLV��

$V� ZHOO� DV� ILQDQFLDO� FRVW�� ZH� ZLOO� KDYH� WR� HPEUDFH� OLIHVW\OH� FKDQJH�� ,W�������������������������

UHTXLUHV�PDQ\�SHUVSHFWLYH�VKLIWV-SROLWLFDO��VRFLDO��HFRQRPLF�DQG�HFFOHVLDO��

7KH� FKDOOHQJH� LV� WR� GLVFRYHU� KRZ� ZH� FDQ� OLYH� PRUH� VXVWDLQDEO\�� PRUH������

UHVSRQVLEO\�� DQG�PRUH�KXPDQO\� LQ�RXU� FRPPRQ�KRPH��&KULVW� FDPH�QRW�



 

 

RQO\�WR�FDOO�XV�WR�D�QHZ�ZD\�RI�OLYLQJ��EXW�+H�FDPH�WR�HPSRZHU�XV�WR�OLYH�

LQ�WKDW�QHZ�ZD\��&KULVW�KDV�QRW� OHIW�XV��RXU�/RUG�KDV�QRW�DEDQGRQHG�XV��

IRU��LQ�WKH�ZRUGV�RI�3RSH�)UDQFLV� 

&KULVW�KDV�XQLWHG�KLPVHOI�GHILQLWLYHO\�WR�RXU�HDUWK� 

DQG�KLV�ORYH�FRQVWDQWO\�LPSHOV�XV�WR�ILQG�QHZ�ZD\V�IRUZDUG���/6����� 

0D\�&KULVW
V�IDLWK�DQG�FRXUDJH��JLYH�XV�WKH�KRSH�DQG�VWUHQJWK�WR�HPEUDFH�

ZKDW� ZH� QRZ� KDYH� WR� GR�� LQ� WKH� IDFH� RI� ZKDW� KDV� EHFRPH� KXPDQLW\
V����

GHILQLQJ�FKDOOHQJH� 

 



 

 

$�35$<(5�)25�285�($57+ 
 

�$OO-SRZHUIXO�*RG� 
 

\RX�DUH�SUHVHQW�LQ�WKH�ZKROH�XQLYHUVH�DQG�LQ�WKH�VPDOOHVW�RI�\RXU�
FUHDWXUHV� 

 
<RX�HPEUDFH�ZLWK�\RXU�WHQGHUQHVV�DOO�WKDW�H[LVWV� 

 
3RXU�RXW�XSRQ�XV�WKH�SRZHU�RI�\RXU�ORYH��KDW�ZH�PD\�SURWHFW�OLIH�DQG��

EHDXW\� 
)LOO�XV�ZLWK�SHDFH��WKDW�ZH�PD\�OLYH�DV�EURWKHUV�DQG�VLVWHUV��KDUPLQJ�

QR�RQH� 
2�*RG�RI�WKH�SRRU��KHOS�XV�WR�UHVFXH�WKH�DEDQGRQHG�DQG�IRUJRWWHQ�

RI�WKLV�HDUWK��VR�SUHFLRXV�LQ�\RXU�H\HV� 
 

%ULQJ�KHDOLQJ�WR�RXU�OLYHV��WKDW�ZH�PD\�SURWHFW�WKH�ZRUOG�DQG�QRW�
SUH\�RQ�LW��WKDW�ZH�PD\�VRZ�EHDXW\��QRW�SROOXWLRQ�DQG�GHVWUXFWLRQ� 

 
7RXFK�WKH�KHDUWV�RI�WKRVH�ZKR�ORRN�RQO\�IRU�JDLQ�DW�WKH�H[SHQVH�RI�

WKH�SRRU�DQG�WKH�HDUWK� 
 

7HDFK�XV�WR�GLVFRYHU�WKH�ZRUWK�RI�HDFK�WKLQJ��WR�EH�ILOOHG�ZLWK�DZH�
DQG��FRQWHPSODWLRQ��WR�UHFRJQL]H�WKDW�ZH�DUH�SURIRXQGO\�XQLWHG�ZLWK�

HYHU\�����FUHDWXUH�DV�ZH�MRXUQH\�WRZDUGV�\RXU�LQILQLWH�OLJKW� 
 

:H�WKDQN�\RX�IRU�EHLQJ�ZLWK�XV�HDFK�GD\� 
(QFRXUDJH�XV��ZH�SUD\��LQ�RXU�VWUXJJOH�IRU�MXVWLFH��ORYH�DQG�SHDFH� 

$PHQ 



 

 

)RU�D�6\QRGDO�&KXUFK�����������������������������
&RPPXQLRQ��3DUWLFLSDWLRQ��0LVVLRQ 
$�WZR-\HDU� 
V\QRGDO
�SURFHVV�LV�WDNLQJ�SODFH�LQ�WKH�&DWKROLF�
&KXUFK� IURP� 2FWREHU� ����� WKDW� FXOPLQDWHV� LQ� WKH� ȴQDO����
6\QRG�*DWKHULQJ�RI�%LVKRSV�LQ�5RPH�LQ�2FWREHU�������7KH�
RYHUDOO� WKHPH� LV� �)RU� D� 6\QRGDO� &KXUFK�� &RPPXQLRQ��������
3DUWLFLSDWLRQ��0LVVLRQ�� 

ΖWȇV�DQ� LQYLWDWLRQ�IRU�XV��DV�&DWKROLFV�� WR� ȆZDON�WRJHWKHUȇ�DQG�
HYHU\�PHPEHU� RI� WKH� &KXUFK� KDV� WKH� ULJKW� WR� VSHDN�� DQG�
WKH� REOLJDWLRQ� WR� DOORZ� WKRVH� FKDUJHG� ZLWK� WKH� ZRUN� RI�����
GLVFHUQPHQW�WKH�IUHHGRP�WR�GR�VR� 

)RU�WKH�ȴUVW�WLPH��WKH�6\QRG�2ɝFH�LQ�5RPH�KDV�SURGXFHG�D�
FRPSUHKHQVLYH�SURFHVV�ZKLFK�HQFRPSDVVHV�WKH�VWDWHG�DLP�
RI�WKH�+RO\�)DWKHU�WKDW�WKH�&KXUFK�LQ�WRGD\ȇV�ZRUOG�VKRXOG�
KDYH� D� YLVLRQ� RI� PLVVLRQDU\� FRPPXQLRQ� RULHQWDWHG� WR����
HYDQJHOLVDWLRQ� 

7KH�3URFHVV 

7KH�SURFHVV�EHJLQV� LQ� WKH�3DUWLFXODU� �RU�/RFDO��&KXUFK�DQG�
WKHQ�PRYHV� WR� WKH� OHYHO�RI� WKH�%LVKRSVȇ�&RQIHUHQFH�� )URP�
WKHUH�� GLVFHUQPHQW� WDNHV� SODFH� LQ� WKH� 5HJLRQDO� $UHD� –� IRU�
(QJODQG� DQG�:DOHV�� LW� ZRXOG� EH� VWHHUHG� E\� WKH� (XURSHDQ�
&RXQFLO�RI�%LVKRSVȇ�&RQIHUHQFHV��&&((��–�EHIRUH�PRYLQJ�WR�
WKH� 8QLYHUVDO� &KXUFK� ZLWK� WKH� ȴQDO� 6\QRG� *DWKHULQJ� RI�



 

 

%LVKRSV�LQ�������VXE�HW�FXP�3HWUR� 
<RX�FDQ�UHDG�PRUH�RQ�WKH %LVKRSVȇ�&RQIHUHQFH�6\QRGDO�3UR�
FHVV SDJH��<RX�FDQ�DOVR�GRZQORDG�D�SULQWDEOH�3')�RI�WKLV�LQ�
IRUPDWLRQ��ΖQ�DGGLWLRQ��ZH�KDYH�DQVZHUHG�VRPH )UHTXHQWO\�
$VNHG�4XHVWLRQV RQ�WKH�6\QRGDO�3URFHVV� 
&%&(:�–�6\QRGDO�3URFHVV'RZQORDG 

7LPHOLQH 

7KH�6\QRG��ZKLFK�SUHVHQWV�LWVHOI�DV�D�UHDO�ȊV\QRGDO�WLPHȋ��ZLOO�
EH� RSHQHG� E\� 3RSH� )UDQFLV� RQ �-��� 2FWREHU� ���� DQG������
VXEVHTXHQWO\� LQ� WKH� LQGLYLGXDO� GLRFHVHV� E\� WKH� UHVSHFWLYH�
ELVKRSV��RQ����2FWREHU� 

$V� KLJKOLJKWHG� DERYH�� WKH� V\QRGDO� MRXUQH\� ZLOO� WKHQ� EH�
PDUNHG�E\�WKUHH�SKDVHV� 

'LRFHVDQ�3KDVH��/RFDO� 
2FWREHU������–�$SULO����� 
'XULQJ�ZKLFK�HDFK�LQGLYLGXDO�IDLWKIXO�FDQ�SDUWLFLSDWH�LQ�WKH�
GLRFHVDQ�FRQVXOWDWLRQ��7KLV�SKDVH�ZLOO�HQG�ORFDOO\�ZLWK�D������
SUH-V\QRGDO�DVVHPEO\��WKH�FXOPLQDWLQJ�PRPHQW�RI�GLRFHVDQ�
GLVFHUQPHQW� 

1DWLRQDO�3KDVH 
$�SHULRG�RI�GLVFHUQPHQW�ZLOO�EHJLQ�IRU�ELVKRSV�JDWKHUHG�LQ�DQ�
DVVHPEO\��(SLVFRSDO�&RQIHUHQFH���7KH\�ZLOO�OLVWHQ�WR�ZKDW�WKH�
6SLULW�KDV�LQVSLUHG�LQ�WKH�FKXUFKHV�HQWUXVWHG�WR�WKHP��$�



 

 

ȆV\QWKHVLVȇ�ZLOO�EH�GUDIWHG�DQG�LQ�GXH�FRXUVH�VHQW�WR�WKH����
*HQHUDO�6HFUHWDULDW�IRU�WKH�6\QRG�RI�%LVKRSV�DORQJ�ZLWK�WKH�
FRQWULEXWLRQV�RI�HDFK�RI�WKH�ORFDO�FKXUFKHV��EHIRUH�$SULO�
������ 

&RQWLQHQWDO�3KDVH 
6HSWHPEHU������–�0DUFK����� 
:KLFK�ZLOO�KDYH�WKH�WDVN�RI�GLVFXVVLQJ�WKH�WH[W�RI�WKH�
ȴUVW ΖQVWUXPHQWXP�/DERULV� 

6\QRG�RI�%LVKRSV��5RPH� 
2FWREHU����� 
)LQDOO\��WKH�V\QRGDO�MRXUQH\�ZLOO�FXOPLQDWH�ZLWK�WKH���������������
FHOHEUDWLRQ�RI�WKH�;9Ζ�2UGLQDU\�*HQHUDO�$VVHPEO\�RI�WKH����
6\QRG�RI�%LVKRSV�RQ�WKH�WKHPH�Ȋ)RU�D�V\QRGDO�&KXUFK��������������
FRPPXQLRQ��SDUWLFLSDWLRQ�DQG�PLVVLRQȋ�  
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)URP� WKH� &DWKROLF� &KXUFK� UHIRUP� LQWHUQDWLRQDO� ZHEVLWH�� 3RSH�
)UDQFLV�KDV�RSHQHG�WKH�GRRU�DV�ZLGH�DV�KH�SRVVLEO\�FDQ�LQYLWLQJ�
WKH� SHRSOH� WR� VSHDN� RXW� ZKLOH� DOO� EXW� IRUFLQJ� WKH� ELVKRSV� WR����
OLVWHQ� WR� WKHLU� SHRSOH�� 7KLV�PRQWK� KH
V� JLYHQ� XV� D� ZLQGRZ� RI���
RSSRUWXQLW\-EXW�LW�LV�D�QDUURZ�RQH��EHWZHHQ�2FWREHU������DQG�
$SULO��������2QFH�WKDW�ZLQGRZ�FORVHV�WKH�FKDQFH�IRU�WKH�SHRSOH�
WR�KDYH�DQ\�LQȵXHQFH�ZLOO�EH�RYHU��-RLQ�ZLWK�SHRSOH�DURXQG�WKH�
ZRUOG�E\�VLJQLQJ�WKLV�SHWLWLRQ�WR�HQVXUH�WKDW�ZH��WKH�SHRSOH��ZLOO�
EH�LQFOXGHG�LQ�WKLV�DOO�LPSRUWDQW�V\QRGDO�SURFHVV��7KHUH�LV�DOVR�
KHUH�D�VDPSOH�OHWWHU�\RX�FDQ�VHQG�WR�\RXU�%LVKRS� 
 
KWWSV���ZZZ�SHWLWLRQV�QHWSRSHIUDQFLVZDQWVWRKHDUIURPWKHSHRSOH 
 
VHH�DOVR� KWWSV���ZZZ�FDWKROLFFKXUFKUHIRUP�RUJ���� 
 

ΖQ� -XO\� &$)2'� DUUDQJHG� D� ZHELQDU� ZLWK� &KULVWRSKHU� ODPE��
5RPH�FRUUHVSRQGHQW�IRU�7KH�7DEOHW�WR�KHOS�RXU�XQGHUVWDQGLQJ�
RI� V\QRGDOLW\�� ZK\� LW� LV� FULWLFDO� IRU� DOO� RI� XV� WR� SDUWLFLSDWH� DQG�
ZKDW�LW�PHDQV�IRU�RXU�JOREDO�FKXUFK� 
 
ΖI� \RX
YH� PLVVHG� WKLV� &$)2'� ZHELQDU� \RX� FDQ� FDWFK� XS� KHUH�
KWWSV���ZZZ�ELJPDUNHU�FRP�FDIRG�6\QRG"EPLG F���G��EH��D 
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