=HQ *URXS 1HZV

%HOOLQJKDP =HQ 3UDFWLFH *URXS

-LQWHU

*XLGLQJ 7THDFKHU =RNHWVX 1RUPDQ )LVKHU 5HVLGIRQ® BLRPOANQEHRVW

SHVSRQGLQJ *BWAWHV IURP 5HVLGHQW 3ULHVW 1RPRQ 7LP %XUQHWW

'HDU 6DQJKD

‘HOFRPH WR RXU :LQWHU QHZVOHWWHU ,W-V WKH ILU
ZKLOH DQG LW-V D ELJRQH ZLWK H[FHUSWV IURP VHY§
GHQW WDONV D QHZ IHDWXUH RI RXU 7KXUVGD\ HYHQ) \
SURJUDP DQQRXQFHPHOWV RI QHZ VDQIKD UROHV D
SUDFWLFH RSSRUWXQLWLHV DQG GKDUPD WDONV E\}
WHDFKHU =RNHWVX 1RUPDQ )LVFKHU DQG P\VHOI $V
PRYH IRUZDUG LQWR RXU WK \HDU ZH DUH H[SHULHQ
QHZ HQHUJ\ DQG D JURZLQJ PHPEHUVKLS

JRXUWHHQ \HDUV" +RZ GLG WKDW KDSSHQ" 7R NHEEHXREFHBOHDVH DOORZ PH WR RIIHU D EHODV
WKLQJ XS IRU \HDUV VHHPV OLNH D ELJ WDVN FYONEKRWR WKRVH RI\RX ZKR VLIQHG XS G
EHHQ DFFRPSOLVKHG WKURXJK PDQ\ VPDOO RUYGLRIPHIIHYV DQG OHPEHUV RI WKH VDQJKD ,\W Z
IRUWV VXFK DV VKRZLQJ XS WRPRUURZ QLJKW IRBIP#IRDVLQJ D PHPEHUVKLS DIWHU D GR]HQ
SUHVVLQJ MR\ ZKHQ ZH PHHW D GKDUPD IULHQG/RQ\WEHRUPDO VHWXS DQG OLNH VR PDQ\ ILUV
VWUHHW GHFLGLQJ WR FRPH WR D UHWUHDW WKUW#HIALUHDYH\ UHDG\ WR VXSSRUW RXU QH?
NHSW LW XS E\ VLWWLQJ DW KRPH DV RIWHQ DVZZOEPERRRQRXVHQW LQ D PHPEHUVKLS IRUP D

UHWXUQLQJ WR RXU EUHDWK DQG DZDUHQHVVA\R| REPEHVWRMADQIRDON \RX YHU\ YHU\ PXFK
KDSSHQLQJ ULJKW QRZ ULJKW KHUH LQ IURQW RI XV3UHWXUQLQJ

WR WKDW DZDUHQHVV RI ZKDW 6X]XNL URVKL IDFOEHMIGHIAG 7KLV \HDU ZH DUH PDNLQJ D
“7KLQJV DV LW LV HIIRUW WR DVN SHRSOH WR MRLQ XV DV D 0HP¥
GRQDWLRQ RUD)ULHQG VXJJHVWHG GRQD

GRQDWLRQV VXSSRUW WKH 3UDR
"\4[.,‘ VXSSOLHV DQG VFKRODUVKLS
LYH RXU EL PRQWKO\ HYHQWV D

GHG QHZVOHWWHU WZLFH D \f

‘H-UH *URZLQJDWHO\ ZH DUH JUDWLILHG WR VH
6RWR =HQ SUDFWLFH LQ WKH 6X]XNL URVKL VW\g
PDQ )LVFKHU:V JXLGDQFH LV WRXFKLQJ PRUH DQG

DQG IULHQGV RI WKH VDQJKD 2XU QHZ 7KXUVGD

D VXFFHVV ZLWK PRYLQJ VWXGHQW WDONV HY
ODU SUDFWLFH RI WKH ERGKLYDWWYD SUHFHS%%&? DU WR VXSSRUW RXU SUDF
VZHHW TXLHW DFWLYLW\ RI ZRUN SHULRG DQG RUGLQDWRU $V \RX-00 UHD

KDYH EHHQ ZHOO UHFHLYHG DV ZHOO SDJHV KH LV ZRUNLQJ RQ ZD\V WR RULHQW QH

FRPPXQLFDWH ZLWK WKH PHPEHUV
PXDQHZ SDJH 6DQIKD +DQGERRN
HQKHZLOJ RU EHFRPLQJ D OHPEHU §
PHPEHUVKLS IRUP DQG E
bD +DOO0 , KRSH \RX-00 EH
E\ RXU QHZ “ZLWK LWy PHPEHU
YUVH RIWKLV \HDU :H JUDWHIXO
\RXU SDUWLFLSDWLRQ DQG VXSSRUW

a&RQWLQXHG RQ 3DJH a

7KURXJK WKLV JURZWK ZH DUH DOO HQFRXUDJ
SRUWHG WR NHHS JRLQJ ORUHRYHU QHZ SHRS
SLQJ LQWR YROXQWHHU UROHV DQG VWXG\LQ
SUHSDUDWLRQ IRU WKH MXNDL "UHFHLYLQJ W
RUGLQDWLRQ FHUHPRQ\ ,W-V DOO YHU\ H[FLW

KXPEOH SUDFWLFH RI WKH :D\
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3DJH

8SFRPLQJ (YHQWV

-DQXDU\  :LQWHU 3UDFWLFH 3HULRG $SULO
-DQXDU\ 30DUFK %HJILQQHU-V 0LQG 5HWUHDW
6KXVR (QWHULQJ &HUHPRER 2SHQLQJ 6DWXUGD\ DP3 SP 7R LQWURGXFH QHZ
RI SUDFWLFH SHULRG =RNHWVX 1RUPDQ )LVFKHU DQG IRONV WR WKH SUDFWLFH RI=HQ %HOOQLQJKDP
B6KXVR 1DQF\ :HOFK %HOOLQJKDP 'KDURD +DOO 'KDUPD +DOO
3 3UDFWLFH 3HULRG 2SHQLQJ SHWUHDW 9DQFRXYHU %& 6SULQJ SHWUHDW DW 0DU GH -DGH &KDFDOD OH]l

=RNHWVX 1RUPDQ )LVFKHU ZLOO OHDG WKLV ZHHNHQG =RNHWVX 1RUPDQ )LVFKHU 7ZR ZHHN YHWUHDW
UHWUHDW $ IRUPDO GKDUPD WDON ZLOO EH JLYHQ E\ WURSLFDO VHWWLQJ
WKMKXVRLDQF\ :HOFK 7R UHJLVWHU HPDLO
PRXQWDLQUDLQIHQ FD RU FRQWDFW +XJK %} RFN DW

6SULQJ 5SHWUHDW ,Q OH[LFR FRQWLQXH\
7KXUVGD\ 1LJKW =DJHQ 30
7KUHH PLQXWH ]DJHQ SHULRGV SOXV 3DOL %(BﬁH
FKDQW %HOOLQJKDP 'KDUPD +DOO

6DPLVK ,VODQG 6HVVKLQ
YULGD\ =D]HQ 30 2XU DQQXDO ZHHN ORQJ VXPPHU UHWUHDW ZLWi|

PLQXWH ]D]JHQ SOXV VKRUW VHUYLFH %HQOLQJKDP =RNHWVX 1RUPDQ )LVFKHU 6XQGD\ -XQH

'KDUPD +DOO DIWHUQRRQ WR 6DWXUGD\ -XQH QRRQ 'H

WDLOV WR FRPH

JHEUXDU\ :LQWHU 3UDFWLFH 3HULRG &RQWLQXHWV!
B6KXVR-V 'LVFXVVLRQ *URXS
7XHVGDW  SP %HOOLQJIKDP 'KDUPD +D00 7TKXUVGD\ 3UDFWLFH GXULQJ 3UDFWLFH 3HULR
7HD ZLWK 6KXVR
' H :LQWHU 3UDFWLFH 3HULRG VWGDUHYKQDQ{7KXU
JRU SUDFWLFH SHULRG VWXGHQWV B\ DSSH l&ﬁ%ﬁé% ZLOO EH FKDQJHG WHD DQG EHWXSWDRABEEDO
2QH 'D\ SHWUHDW D WKLUG SHULRG RI |DJHQ
6KXVR 1DQF\ :HOFK 6DWXUGD\ DP2 SP 3UDFWLFH 3HULRG 7KXUVGD\V
%HOOLQJKDP 'KDUPD +DOO SP |DJHQ SP NLQKLQ SP DJHQ
NLQKLQ ]DIHQ VHUYLFH

%XGGKD-V 3DULQLUYDQD &HUHPRQ\

2 SP %HOOLQJKDP 'KDUPD +DOO 7ZR YXOO0 ORRQ &HUHPRGRGKLVDWWYD 3UHFHSWYV &HUHPR)\
PLQXWH ]D]JHQ SHULRGV SOXV D FHUHPRQ\ ARRRWDWVHKH 7KXUVGD\ QLIKW FORVHVW WR WKHOGRZ PRRQ ZLO
PHPRUDWLQJ WKH %XGGKD-V SDVVLQJ WKH UHJXODU VFKHGXOH

SP |DJHQ SP NLQKLQ SP DJHQ
7KXUVGD\ 1LJKW =DJHQ 30 'KDUPD +DOO| )XOO ORRQ &HUHPRQ\
7KUHH SHULRGV RI ]DJHQ IROORZHG E\ VHUYLEH
JULGD\ =D]JHQ 30 'KDUPD +DOO ' _
PLOXWH JDJHQ SOXV VKRUW VHUYLFH ODUFK 7KUHH 'D\ OHGLWDWLRQ 5HWUHDW 6FKHC
ODUFK :LQWHU 3UDFWLFH 3HULRG &RQFOXGHV SUDFWLFH 3HULRG 7KXUVGDBO® - 30
3XEOLF 7DON3%HOOLQJKDP 3XEOLF /LEUDU\ [)JULGD\  %HOOLQJKDP 'KDUPD +DOO  $0° 30
=RNHWVX 1RUPDQ )LVFKHU ZLOO JLYH D|SXHOLF WD@¥EOLF 7DON DW 3XEOLF /LEB0BU\30
RQ )ULGD\HYHQLQJDW SP
6DWXUGD\ %HOOLQJKDP 'KDUPD +DOO DP2 SP SP2|SP
2 7KUHH 'D\ OHGLWDWLRQ 5HWUHDW ZLWK|=RNHWVX 1RU
,QFOXGHV 6KXVR-V 'KDUPD ,QTXLU\
6KXVR 4XHVWLRQ DQG $QVZHU &HUHPRQ\ &HUHPRQ\ DQG SHFHSWLRQ DW 30
KRVHQVKLEHILQV DW  RQ 6XQGD\ 5HILVWUDWLRQ VOLGLQJ VFDOH SERD@BMIRJ
FOXGHV YHJHWDULDQ EUHDNIDVW )ULGD\ $BMIVGIVBXQGD
WLRQ IRUPY DYDLODEOH DW WKH 'KDUPDMRQOL GHHIMIL VWH
LVWUDU#EHOOL QJKDRRIOARILH LQIRUPDWLRQ FDOO §HJILVWUD
5HJLVWHU HDUO\ 7KLV UHWUHDW WRILRBO




/KH 3UDFWLFH RI 6HVVKLQ

3DJH

6HVVKLQLWHUDOO\ "FROOHFWLQJ WKH KHDU
DQG SRZHUIXO H[SHULHQFH ORUH WKDQ MXV
UHWUHDW VHVVKLQ LV DQ LPPHUVLRQ LQWR
JDJHQ 6HVVKLQ LV D FKDOOHQJILQJ H[SHULHQHR
VWURQJ HPRWLRQ DQG SRZHUIXO LQVLIKW FIl
DOVR D EHDXWLIXO DQG SHDFHIXO HQWU\ LQV
OLIH 3DUWLFLSDQWYV LQ RXU VHVVKLQ DUH V
SRZHUIXO VSLULW RI FRPPXQLW\ E\ SULYDWH
WKH WHDFKHU DQG VHQLRU VWXGHQWY DQG
'KDUPD LWVHOI $OWKRXJK VWXGHQWY DUH H
SDUWLFLSDWH IXOO0\ LQ WKH VFKHGXOH RI VL
PHGLWDWLRQ IURP DERXW DP WR SP HDFK G
DOORZDQFHV DUH PDGH IRU HDFK SHUVRQ:V
FRQGLWLRQV DQG FKDOOHQJHV :H KRSH \RX:
\HDU LQ WKH SUDFWLFH RI VHVVKLQ ,W-V DQ H
UHDOO\ FDQ FKDQJH OLYHV
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PHRRZ $RWKH
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%%%%@D%PZO%QJQFOXG LQJ 6KXVR-V 'KDUPD

]_,)%_'I;XLU\ &HUHPRQ\ DQG 5HFHSWLRQ DW SP
e
Q VOLGLQJ VFDOH SOX
L'Zb V YHIJHWDULDQ EUHDNIDVW )ULGD\
6DWXUGD\ 6XQGD\ 5HJLVWHU HDUO\ 7KLV UHWU}
5HILVWHU RQQAQLQH YWWUDUA#EHOOLQJKIRIHQ RUJ

UHJLVWUDWLRQ IRUPV DYDLODEOH DW WKH'KDUP
PRUH LQIRUPDWLRQ FDOO 5HJLVWUDU DW

DU\

V RSWI

6DPLVK ,VODQG 6HVVKLQ3:DONLQJ IURP WKH
=HQGR WR WKH 'LQLQJ +DOO IRU IRUPDO OXQFK

1RQ 5SHVLGHQWLDO 6HVVKLQ DW YWIGD'KDPUPL

,QWHJUDWLQJ +RPH DQG ORQDVWHU

SHVLGHQWLDO 6HVVKLQ RQ 6DPLVK V(G
4XLHW )XOO0 ,PPHUVLRQ

(YHU\ -XQH ZH RIIHU D IXOO GD\ VHVVKLQ L
UHVLGHQFH DW WKH &RPPXQLW\ Rl &KULV\
EHDXWLIXO 6DPLVK ,VODQG *UHDW %OXH 1
RYHUKHDG ZKLOH VZDOORZV GDQFH DERY
ZH ULVH DW DP HDFK GD\ IRU VLWWLQJ DQG ZDO
PHGLWDWLRQ LQVLGH DQG RXWVLGH GDLP\ 'KDL
ZLWK RXU WHDFKHU =RNHWVX 1RUPDQ )LMFKHU
GHOLFLRXV YHJHWDULDQ PHDOV VLPSOH RXWGF
DQG SULYDWH LQWHUYLHZV ZLWK =RNHW\X DQG
WVHQLRU VWXGHQWY 60HHSLQJ LQ VLPSOH EXW F
FDELQV ZH VSHQG WKH ZHHN DZD\ IURP SKRQHV
HZVSDSHUV DQG RXU EXV\ GDLO\ VFKHGXOH 7R
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(YHU\ ODUFK ZH RIIHU D GD\ QRQ UHVLGHQWLDO VH
WKH %HOOLQJKDP 'KDUPD +DOO 7KLV YHU\ DIIRUGI
UHWUHDW LQFOXGHV YHJHWDULDQ EUHDNIDYWV
EULQJ EDJ OXQFKHV DQG ILQG WKHLU RZQ GLQQHLU
VWDUWY HDUO\ ZLWK DP JDJHQ DQG FRQWDLQV DO
HOHPHQWV RI D WUDGLWLRQDO VHVVKLQ EXW LQ |
2XW Rl WRZQHUV DUH KRVWHG LQ VDQJKD KRPHV [0
DV SRVVLEOH )RU GHWDLOV VHH GHWDLOV

YN H GHHSO\ LOWR WKH SUDFWLFH

PERHO\ VSRW

7KLOH SHRSOH
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O RIHWKKRLQ )URP 6XQGD\-XQH WK DW Sk

DYkBRKRFKMYRRE RO 6DWXUGD\ -XQH &RV

BERKkW WR  SOXV GDQD ZLWK IXOO DQ

SDUWLDO VFKRODUVKLSYV DYDLODEOH
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3DJH

6DQJKD 1HZV

‘HOFRPH WR WKH :LQWHU  1HZVOHWWHU

$V SDUW RI RXU JRDO WR EHWWHU VXSSRUW RXU PHPEH V2
KDYH FKDQJHG WKH IRUPDW RI WKH QHZVOHWWHU W Lv 0 SsUDFWLEH SHULRG 6KXVR
ORQJHU ZLWK PRUH DUWLFOHYV E\ D ZLGHU YDULHWA RI VDQJKD
PHPEHUV :KLOH WKH QHZVOHWWHU GRHV PHOWLRQ
XSFRPLQJ HYHQWV LWV UHDO IRFXV QRZ LV ZULWLQJV DQG
HVVD\V RQ SUDFWLFH $QG LW LV QRZ D WZLFH D \HDU ‘
SXEOLFDWLRQ :LQWHU DQG 6XPPHU :H KRSH \RX ILQG LW
KHOSIXO DQG HQFRXUDJLQJ I \RX G OLNH WR[ZULWH DQ DUW
IRU WKH QH[W QHZVOHWWHU SOHDVH OHW PH NQRZ 7R N
HYHU\RQH IXOO\ LQIRUPHG DERXW WKH GHWDLOV RI XSFRREQ
HYHQWV \RX ZLOO DOVR UHFHLYH WZR SDJH $QQRXQFHPHOJ
HYHU\ IHZ PRQWKY $QG UHPHPEHU WKDW GXH WR WKH FR
RI SURGXFWLRQ ZH ZLOO RQO\ EH PDLOLQJ IXWXUH "
1HZVOHWWHUV WR OHPEHUV DQG )ULHQGV RIWKH 6DQJKD
OHPEHUVKLSV DUH UHQHZHG DQQXDOO\ DQG WKH 7KLVAHDU =RNHWVX IRUPDQ )LVFKHU
PHPEHUVKLS IRUP LV HOFORVHG 7KDON \RX DG PDV\RXE. L9 YLWHG 1DQR\:HOFK WR EH 6KXVR
HDG VWXGHQW IRU WKH SUDFWLFH SHULR
SUDFWLFH EULQJ \RX MR\(GRH 1RUWRQ 2XWUHDFK
&RRUGLODWRU

,QR DQG -LVKD 5ROHV &KDQJLQJ HDQE\L
Q  WKH LPSRUWDQW SUDFWLFERIREHVIRD SHIOHFWLRQV RQ-WHED ¥\ -RKQ :LOH

DUH FKDQJLQJ KDQGV IURP 1DQFQRIHDG RI $IWHU WKUHH \HRIUVKHIYY/ LV WLPH WR SDVV WKH MR
WKH JHQGR WR -RKQ .HLWK DQG IURP -RKKPB.LOH\| WR DQRWKHU VDQJKD PHPEHU 7KLV FKDQJH LV SD
WKH WHDFKHU-V DWWHQGDQW WR %RE 3HQQ\ 7IJOQ\RR URWDWH SRVLWLRQV HYHU\ IHZ \HDUV VF
1DQF\ DQG -RKQ IRU\RXU GHGLFDWLRQ WR\RKXU |WLPH ZH KDYH D QXPEHU RI SHRSOH ZKR FDQ GR
UHVSRQVLELOLWLHYV DQG WR WKH VDQJKD RYHU|WBHLSDWWVRIEYVHIKIEYH YHU\ PXFK HOMR\WKB EHLQJ
\HDUV DQG KDYH JRWWHQ D ORW RXW RI LW %\ WIDNLQJ |
WHDFKHU-V QHHGV , KDYH EHHQ DEOH WR JLYH VR

: EDFN WR 1RUPDQ )LVFKHU ZKR KDV KHOSHG|PH VR
SHIOHFWLRQV RQ,ZRIEVIDQF\ :HOFK LQ P\ JHQ SUDFWLFH RYHU WKH \HDUV $VVLYWLQJ

$ FR ZRUNHU RI PLQH RQFH ZKHQ ZDWFKLQJ PH S|JH\{IEERQLHY DQG VHUYLFHV SUHSDULQJ PHDOV' E
RYHU D FRQWHQWLRXV FRPPLWWHH GHEDWH FR NXVDQ SULYDWH LQWHUYLHZV ZLW

D PRWKHU KHQ VSUHDGLQJ KHU ZLQJV WR JDWKI— VHUYLQJ DV WKH EULGJH ERWZHH

FKLFNV DQG NHHS WKH FKLFNHQ KDZNV DW ED\ | W DQG WKH VDQJKD KDYH DOORZHG PH W
VKH ZDV ZKDFNHG %XW , FHUWDLQO\ VHH KHU SF ZHOO WR DOO RI \RX ZKR KDIYH VX!
\HDUV DZR$00 NLGGLOJ DVLGRLWBNHU\ P UDFWLFH WKIXDYH EHHQ DEOH WR ZRUN RQ

SULYLOHJHG UROH 3HRSOHQRRUGKURKMKH SPLQ D QWDLQLQJ D PHGLWDWLYH DWWLWXGH ¢KLOH
WLPHV DQGGROQU\RHOO ULQJHUV FKDQW OKDG H?{/WKH FXVKLRQU GXWLHV DQG, KDYH UHDOO\ HC
WLPHNHHSHUV DQG HERERRKHFLDWLQJ SULHvW HIWUD WLPH ZLWK 1IRUPDQ WRR _, IHHO JUHDW WK
ORRN WR QRRU JXLGDOFH LQ WKH JHOGR , DH KR %Qéw WDNLQJ RYHU WKLV UROH EHFDXVH KH KI
WR KDYH EHHQQRWKH SDVW WZR \HDUV DOG |DOIRQWOLEXWHG PXFK WR WKH JURXS RYHU WKH HI
KDYH KDG IXQ ' ORYH RXU VDOJKQREQEHDEHHO UHDG\ KDV VRPH QHZ JRRG LGHDV IRU WKH URO
DEOH WR DFW RQ WKDW ORYH LQ YHU\ WDQILEOHD HL\’/\EJE%BEPHJHG WRPH :KLOH, ZLOO PL
FDUH RI WKH JHQGR RIIHULQJ LGHDV RQ FHUHPRQ XO WR 1RUPDQ WKH PHPEHUV
IRUPV WHDFKLQJ WKH EHOOV DQG FKDQWV 'KUL%W IRR/~HQ SUDFWLFH *URXS DQG DOD RINR
KDYH EHHQ HVSHFLDOO\ FKDOOHQJHG WR VWPD\ Z \% GD DQG HOVHZKHUH ZKR KDYH EF

DQG ZRUN WKURXJK WKH LQWHQVH DWWDFKRHQ DHNH%%QW&/ J LQ RXU UHWUHDWV DQG DFWLYL
RZQ YLHZV 7KDQN \RX DOO IRU HQULFKLQJ P\ sUDEWiFR PH WKLV RSSRUWXQLWA




6DQJKD 1HZV
7KDON <RX-V

3DJH

7KDQN <RX-V &RQWLQXHG

2XU =HQ 3UDFWLFH *URXS FRXOG QRW HI[L
YROXQWDU\ KHOS RI RXU VDQJKD PHPEHU
WKHLU WLPH DQG WDOHQW IUHHO\ *DVVK

2XU YHU\ RUJDQL]HG DQG KHOSIX@&HIMWUDL
%XUNKDRO¥ \HDU GRQH DQG VWDUWLQJ DQRW

5HVLGHQW 30LPIYAXUQHEN®R/ JLYHV GKDUPD WD,
RQFH D PRQWK RQ 7KUXVGD\ HYHQLQJV DQG L
SUDFWLFH GLVFXVVLRQ ZLWK LQGLYLGXDO V\
ZKR LV FRQWULEXWLQJ HGLWRU WR DOO =HQ
WLRQV ZKR DOVR KDV EHHQ 5HWUHDW 0DQDJ
DQG ZKR MXPSV LQ WR KHOS HYHU\RQH ZLWK
QHHGV GRLQJ 7KDQN \RX 7LP IRU\RXU HQWK
OHDGHUVKLS DQG FDULQJ VSLULW

2XU %RRNNHHBENUVKLPR¥R DUH WDNLQJ FDUH
PRQH\ PXFK PRUH WKRURXJKO\ QRZ ZLWK KLV
DUH HYHQ FRPSXWHUL]HG QRZ

-RKQ .HLWAKR KDV VSHQW WKH ODVW \HDU VHU
/HDGHUVKLS &RXQFLO-V 6HFUHWDU\ DQG ZKR
LQJ WKH UHVSRQVLELOLWLHV RI ,QR RYHU WK

2XU QHZ 7HQ]JR KHDG FRR® .HLWEKR ZLOO VWL
KHU GXWLHV ZLWK WKH )HEUXDU\ VHVVKLQ

ODULO\Q .UIRWWHHSLQJ RXU DOWDUV FOHDQ 1l
DV &KLGHQ

&RQQLH ODURKQ RXWJIRLQJ 2XWUHDFK &RRUG
FUHDWHG WKH IRUPDW IRU RXU EHDXWLIXO Q
GOHG DOO RXWUHDFK DFWLYLWLHV IRU WKH §

2XU QHZ 2XWUHDFK &RRU@GIGDIRRWEKR LV QR
PDQDJILQJ HGLWRU IRU WKH QHZVOHWWHU D(
DQG SXEOLFLW\ IRU DOO VDQJKD DFWLYLWLH

%RE 3HQ@RU WDNLQJ RQ WKH \HDU WHUP D\
VHQWDWLYH WR WKH %HOOLQJKDP 'KDUPD +D
LQJ LOWR WKH UROH RI -LVKD LQ

2XWJIRLQJ ,QBQF\ :HOFKIRU JXLGLQJ XV LQ WKH
WKHVH ODVW IHZ \HDUV DQG IRU DFFHSWLQJ
IRU :LQWHU 3UDFWLFH 3HULRG

-RKQ :LOHRU WZR \HDUV DV WKH -LVKD DQG QR
LQWR DQG FUHDWLQJ WKH QHZ DQG PXFK QHH
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BXIDARHWQOHRU WU\LQJ KHU KDQG DW HGLV
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$00 RI\RX IRU NHHSLQJ LQ WRXFK FRPLQJ Z
DQG VXSSRUWLQJ XV ZLWK \RXU KHDUWIHOV
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CHRYE BUWMREHM LW HDVLHU IRU QHZ SHR
RIGOtRRHQ A NVK WKH %HOOLQJKDP =HQ 3UL
BYDUQ DERXW ZKDW ZH GR DQG KRZ WR SDU
HUAMSYNHWIONY HVWDEOLVKHG WKH UROH R
L ENRUELQDWRU  -RKQ :LOH\ KDV DJUHHG WR
:LWK WKH KHOS RI RWKHUV LQ WKH JURXS R
ILUVW SURMHFWYV ZLOO EH WR GHYHORS VRH
QHZFRPHUV LQFOXGLQJ D PHPEHU-V KDQGE
FOWORYRQ PHGLWDWLRQ DQG D JHQ YRFDH
ZLOO DOVR SXW WRJHWKHU D GLUHFWRU\ R}
IULHQGV 2XU QHZ PHPEHUVKLS IRUP KDV D §
| \RX ZDQW WR EH LQFOXGHG LQ WKH

WR GR D EHWWHU MRE RI VWD\L(

WKH VDQJKD DQG WR EH DZDUH

L QFHUQV RU QHHGV \RX PD\ KDYH

PXFK LQWHUHVWHG LQ DQ\ VXJJHVWLRQV R\
MKDYH DERXW KRZ WR VXSSRUW \RXU SUDFWI
EH LQYROYHG LQ VDQJKD DFWLYLWLHV <RX]
-RKQ YLD HPDLDZZWQIR#EHOOLQJIKDP]HRWRU
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OHPEHUVKLS &RRUGLQDWRU
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3DJH

6DQJKD 1HZV

3UDFWLFH 'LVFXVVLRQ ZLWK 7LP %X6HROGLQJ *BY¥RQWLQXHG IURP SDJIH

2XU 5HVLGHQW 3ULHVW 1RPRQ 7LP %XUQHW
WR DOO SUDFWLW\SIRIFWAFIRGLVE XNV RRUP]
WKDQ WKH SULYDWH LQWHUYLHZV ZLWK D I
WHDFKHU FIBRDGDRUDFWLFH GLVFXVVLRQ
RSSRUWXQLW\ WR KDYH D SULYDWH FRQYHU
RXU OLIH DQG SUDFWLFH WRJHWKHU ,W-V Q
WKH DQVZHUVH EXW UDWKHU WKDW LQ WKL
EHWZHHQ WZR SHRSOH SUDFWLFLQJ =HQ WH
FODULW\ DQG LQVLIKW FDQ DULVH DERXW Z
WR GR LQ RXU SUDFWLFH 3UDFWLFH GLVFX\V
GXULQJ DOO ]DJHQ SHULRGV DQG DW RWKHU
UDQJHPHQW GLUHFWO\ ZLWK 7LP 'XULQJ WK|
QLIKWV RI WKH 3UDFWLFH 3HULRG D VLJQ XS
RXW RQ WKH WDEOH DV ZHOO 6LJQ XS RQ W
KLP NQRZ \RX ZRXOG OLNH WR FRPH DQG 7LH
DQG JHW \RX GXULQJ ]DJHQ ZKHQ LW-V WLPH

WLFH GLVFXVVLRQ PHHWLQJ

W
DO
Od
LV
VD
RW|
vV U
RIJH
KDV
VL
Wi
H7
VK
KLV
Al
RU

3KRRE &KUWWHIXUKDJW

m %HJLGVW RI 6XI$WJIADLWH WKH ZR
QJ IURP WKH LQFUHGLEOH GLVI

DQ 2FHDQ )RU DOO LW-V LQFUHG
QJ WKDW DERXW DV PDQ\ SHRSOH
WVXQDPL ORVH WKHLU @QYH

'6 SDQGHPLF WKHUH3D OHV|
HYDVWDWLQJ GLVDVWHU

V ZH DUH WU\LQJ

RO WKBMBEDREGKFK VXIIHULQJ LV MXVW VLWV
 PLQYAMBY ZLWK D JURXS RI ITULHQGV LQ D GDU

LsHNBIKO UHVSRQVH" :HOO LW LV DQG LW LVQ

MECR WY \RPEHRUP RI UHQHZDO DQG UHWXUQ W

MKHRVORH BH@RZ DOO RI RXU GHVLUH FRQIX
BHREPAJ LV DEVROXWHO\ HVWHQWLDO :LWKR

EKUHSERG WR WKH ZRUOG LQ D WUXO\ SRV
ZD\" :LWKRXW WKDW KRZ FDQ ZH DSSUHFLDW
DQG SHUIHFWLRQ WKDW DUH DOVR WKH ZRUG

7KH %HOOLQJKDP =HQ 3UDFWLFH *URXS-V PLV|
SRUW WKRVH ZKR ILQG =HQ SUDFWLFH WR EH
QHZDO DQG UHWXUQ 7KDW SDWK WR WKDW Z
DQG IXQGDPHQWDO LQ RXU OLIH 3UDFWLFH L
VLPSOH HDV\ HYHQ EXW LW LV YHU\ KDUG WR
YHU\ KDUG WR NHHS LW WUXH WR RXU LQWHQ
WXDO VXSSRUW WR SUDFWLFH GHHSO\ DQG Z

$QG \HW PDLQWDLQLQJ D PHGLWDWLRQ SUDF
HQRXJK 7KH ZRUOG GRHVQ-W KDYH WLPH WR
XV WR EH HQOLJKWHQHG :H KDYH WKH SULYL
EXUGHQ RI OLIH LQ WKH ULFKHVW FRXQWU\ RI
ZH UHVSRQG WR JUHDW SUREOHPV RI RXU GD
ZDUPLQJ WR WKH JURZLQJ QXPEHUV RI SHRSQ
KRPHV LQ RXU PLGVW 2 LV XS WR XV EXW , SUL
DOO GR RXU EHVW WR OLYH OLYHV RI FRPSDV
IRU DOO EHLQJV DV EHVW ZH FDQ | =HQ SUD¥
VXSSRUW IRU \RX LQ WKDW TXHVW WKHQ , KR
VRRQ DW WKH JHQGR
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6DQJKD 1HZV

ODUN <RXU &DOHQGDU

3DJH

(YHU\GD\ =HQ :HEVLWH ,PSURYHPHQWV

3XEOLF 7DON E\ =RNHWVX 1RUPDQ

“7KH 3ROLWLFV RI 5HOLJLRQ 7KH 5
3ROLWLFVy

2

JULGD\ ODUFK SP

%HOOLQJKDP 3XEOLF /LEUDI
'RZQVWDLUV OHHWLQJ 5RRP

2XU *XLGLQJ 7THDFKHU =RNHWVX 1RUPDQ )LVFKHU

)LVBK

HO

(YHU\RQH :HOFRPH

7ZR :HHN 3UDFWLFH 3HULRG LQ OH[LF

([BKbbO\ XVHIXO ZHEVLWH WKDW MXVW JRW EHWWH#
GR]HQV RI GKDUPD WDONV HVVD\WV DQG SRHPV E\
= RQ WKH VLWH_VHH WK GHERHAQ
W WKH ERWWRP RI WKH SDJH DQG RUGHU
JURZLQJ FDWDORJ RI & UHFRUGLQJV RI KLV 'KDUPD
DQG FODVVHV FOLFN WKQRIONWKH ERWWRP

$Q H[FLWLQJ QHZ DGGLWLRQ LV WKH (YHU\GID\ =HQ
*XLGH JR WR 7HDFHIQIDOMNYG FOLFN RQ WK (YH
U\GD\ =HQ 6WXG\ *XDBBN 7KH 6WXG\ *XLGH VHWV R
D IOH[LEOH SURJUDP RI VWXG\ ZLWK WRSLFV )RU
WRSLF =RNHWVX SURYLGHV D OLVW RI UHFRPPHQ(
DQG D FRPSOHWH VHW RI UHFRUGHG FRPPHQWDUL
KLV VHVVKLQ GKDUPD OHFWXUHV VHPLQDUM DQG F
\W-V D NLQG RI VHOI SDFHG KRPH VWXG\ FRXUVH GL
JXLGHG E\ RXU WHDFKHU :KHQ \RX VHH =RNHWVX L
NXVDQ DW VHVVKLQ LQ %HOOLQJKDP 6DPLVK ,VOD
9DQFRXYHU \RX FDQ GLVFXVV \RXU VWXGLHY ZLWK
SHUVRQ 2U WKLQN DERXW WHDPLQJ XS ZLWK D IUL
VWXG\ RQH RU WZR VHFWLRQV Rl WKH 6WXG| *XLGF
GLVFXVV \RXU TXHVWLRQV ZLWK D VHQLRU VWXGH:
VDQJKD RU VHH 7LP LQ SUDFWLFH GLVFXVVLRQ

$QRWKHU JUHDW DGGLWLRQ WR WKH (YHU\GD\ =HCQ
=RNHWVX-V ZHEORJ 3\HV RXU *XLGLQJ 7HDFKHU LV
EO\ WKH ILUVW EORJJLQJ =HQ WHDFKHU =RNHWVX
PDNLQJ XSGDWHV HYHU\ ZHHN RU VR GLVFX
WKRXJKWV DERXW WKH GKDUPD IDPLO\ OLI
WKH ZRUOG DV D SUDFWLWLRQHU -XVW FOLFN RQ
OLQN DW WKH ERWWRP RI WKH SDJH (YHU\GD\ =HG
ZZ (YHU\GD\=HQ RUJ

2XU *XLGLQJ 7HDFKHU =RNHWVX 1RUPDQ )L\
IHULQJ IRU WKH ILUVW WLPH D VSHFLDO WZF
SHULRG DW WKH 0DU GH -DGH 5HWUHDW &H(
9DOODUWD OH[LFR JURP $SULO WR 0D\ WH
ZLOO LQFOXGH GDLO\ PHGLDWLRQ DQG GKD
PHDOV ZRUN DQG KDQJ RXW WLPH 7KHUH Z
GDLO\ VPDOO JURXS GKDUPD PHHWLQJV DQ(
YDULRXV VRUWV 7KLV ZLOO EH D FKDQFH IR
U\GD\ =HQ FRPPXQLW\ WR VSHQG WLPH WRJ}
LQJ PHGLWDWLRQ VWXG\LQJ DQG OHDUQLQ
HQLQJ RXU UHODWLRQVKLSV 'LUHFW IOLJIKV
3XHUWR 9DOODUWD DUH UHDVRQDEO\ DIIRU
UHJLVWUDWLRQ IHH ZLOO EH URXJKO\  GD
VKLSV DYDLODEOH &KHFN 0DU GH -DGH-V ZH
ZZZ PDUGHMDGH FRP GHWDLOV

FKHU LV RI

ZHHN SUDFWLFH
DWHU QHDU 3XHUWR
(HVFKHGXOH

UPD WDONV VRFLDO
| OO DOVR EH

5 WUDLQLQJV RI

U WKH ZLGHU (YH
AWKHU SUDFWLF

J DQG VWUHQJIWK

vV IURP 6HDWWOH WR
GDEOH DQG WKH

\ ZLWK VFKRODU
EVLWH BXWWYR E\ &KULVWLQH %XUNKDUW




3DJH

6WXGHQW 7DON E\ -RKQ :LOH\ XQH

, ZRXOG OLNH WR WDON DERXW ZKDW P\ JHQ SURFRXBHIRLOMIQMWKH ODVW IHZ \HDUV WKHUH KDYH |
GD\V DQG ZKDW , JHW RXW RI LW QXPEHU RI GHDWKV3SUHFHGHG E\ VHYHUDO \HPUV RI
LQJ KHDOWK DQG D ORW RI VXIIHULQJ DQG WKHUH L)\
FRPH ,-P QRW LQFOXGLQJ P\VHOI RU P\ ZLIH ULPKW Q!
0\ SUDFWLFH KDVQ-W FKDQJHG PXFK LQ VHYHUENHHPYMU)-BDLQIXO DQG GLIILFXOW WR VHH WKLV KD
GRLQJ WKH VDPH WKLQJV RYHU DQG RYHU ,-P \BOWNRRDERWMK ,-YH QRWLFHG KRZ HDFK SHUVRQ KDV
\RX PRVW 7KXUVGD\ QLIKWV , PHGLWDWH PRVVDBRQUIIDQAVAMBWK WV UDQJIHG IURP LQVSLULIQJ WR
KRPH O DWWHQG WKH ZHHNHQG UHWUHDWYV KHAMN BRQBQR®BH\HV WR TXHVWLRQV DERXW KRZ SHF
FRXYHU DQG WKH ZHHNORQJ UHWUHDW RQ 6DREWK WRDQSHUWRI OLIH ,\W-V LQVSLUHG LQ PH|WKH G
1RUPDQ )LVFKHU RXU JXLGLQJ WHDFKHU DQG DZRAHRVKLQJ QRZ LI, FDQ WKDW PLIKW KHOS ZKHQ Ol
WHDFKHU , UHDG JHQ ERRNV IURP WLPH WR WLRIRRQG | IRMWIRZD\ LW-V HDV\ WR XQGHUVWDQG SHRS
PHHWLQJV DQG GR VRPH ZRUN IRU WKH VDQJKDIMVR BHSSHRIWHG DQG QHIDWLYH DQG FRPSODILQ DEF
RXU DFWLYLWLHV ,W-V QRW D GUDPDWLF SUDRDLEHRCRANBDRY.RQV WKDW PDNHV VHQVH [0\ IDWH
PD\ EH QRGGLQJ RIl OLVWHQLQJ WR WKLV $QG RRRHVIKIOG GLG D EHDXWLIXO MRE RI OLYLQp DQG
ZRQGHU VKRXOG O GR PRUH" 6KRXOG O VLW PRDM REMHQ RH GLHG DQG KH WRRN D ORQJ WLRH JRL(
ORQJHU UHDG PRUH WU\ WR JR WR D PRQDVWHBRZRIKDORRGMWKNVKH HQG KH ZDV KHOSOHVV DRG KH
RU WKUHH PRQWKV" WDON %XW KH ZDV JUDFHIXO DQG SHDFHIXO DQG D |
DURXQG HYHQ RQ WKH ODVW GD\ RI KLV OLIH {KDW D
VRPH SHRSOH WR KDQGOH ROG DJH DQG GHDWK VR E
:KDW KDV WKLV URXWLQH GRQH IRU PH" , UHDOLI-RGKRWQRZVEXW O UHDOO\ ZDQW WR EH OLNH WKR
KDUG WR EH REMHFWLYH ZKHQ ORRNLQJ DW RQHVHOI EXW , GR
WKLQN WKH SUDFWLFH KDV KHOSHG LQ VRPH ZD\V ,-P SUHWWA\
FRQWHQW ZLWK P\ OLIH PRVW RI WKH WLPH 2QH3BHENERGINRWLW KDV VRPHWKLQJ WR GR ZLWK KRZ Z
WKDW3DQG , GHILQLWHO\ WKLQN PHGLWDWLRQOHIMEPHEMR (KD GYHUVLW\ RYHU WKH FRXUVH RI
KHUH3LV WKDW , QRWLFH ZKDW , FDOO "WKH OL\ MO BIXEKHMIKXHU ZH KDYH OHDUQHG WR OLYH D
WKLQJIVi PRUH OLNH WKH FORXGV LQ WKH VN\ QUHHFXRDWE R WK DW PHDQV WR HDFK RI XV |-YH UH
UDLQ KRZ WKH DLU VPHOOV RU SDUHQWYV EHL@GKS@PWIKDEL\EK DUH QRW VXSSRVHG WR WDNIH WKLC
WKHLU NLGV (YHQ ZKHQ OLIH LV GLILFXOW RU SXGBXOVWKHRSKDVL]HV NQRAIFHLQJ IRU \RXUVHOI
OLWWOH WKLQJV JR RQ DURXQG XV DOO WKH WILRWK RIGILRZ RHOSWUWRQFH :KLOH QRQH RI X\ NQRZ
QRWLFH WKHP , UDUHO\ QRWLFHG WKHP EHIRUHDQ SUHGLFW ZKDW WKH HQG RI RXU OLYHV ZLOO EH
ZH ZLOO KDQGOH WKLQJV DW WKDW WLPH , GR EHOL
RI UHIXODU SUDFWLFH FDQ KHOS XV OHDUQ KRZ WR |
0\ OLIH KDV VORZHG GRZQ VRPH , ZRUN IHZHU KR¥OW\ QG SDLQ DV ZHOO DV DSSUHFLDWH ZKDW ZH
PRUH DWWHQWLRQ WR KRZ PXFK , SODQ RU VFKHGEXOHIXODBPRUMHY $QG DOO RI WKDW PLIKW EH D
RIWHQ WR GR RQH WKLQJ DW D WLPH LQVWHDGIR WA SHING WKLQSN. KRSH VR
DW RQFH DQG WU\ WR KDYH PRUH WLPH ZLWK QRWKLQJ SODQQHG
, WKLQN PHGLWDWLRQ SUDFWLFH ZLWK LWV DWWHQWLRQ RQ WKH ERG\
PLQG DQG EUHDWK KDV KHOSHG PH PRYH LQ WRKM GDYMFWKRQJ , ZDQW WR PHQWLRQ LV DERKW KHI
DQG , OLNH LW 'DODL /DPD-V WDON LQ 9DQFRXYHU %& LQ $SULO $ Q:
XV ZHQW XS WR VHH KLP , ZDQWHG WR EH LQ KLV SUF
EH LQVSLUHG E\KLV ZRUGV 7KHUH ZHUH  SHRSOH
O\ ZLIH VD\V ,-P PRUH SDWLHQWS3,-G OLNH WR WKBQNLMEF &ROLVHXP EXW ZH JRRG VHDWV DQG RRXOG
OD\EH ,-P OHVV OLNHO\ WR PDNH WKLQJV ZRUVHEDERZDRIBY WDON ZHOO +H VSRNH IRU D IHZ RLQXWI
DFW WR WKHP 6RPHWLPHY ZKHQ WKLQJV DUH KRB WOMYGIWHQ VZLWFKHG WR 7LEHWDQ ZLWK D )
WLQJ WKURXJIK LW ZLWKRXW PDNLQJ LW ZRUVH LV WKH EHVW RQH
FDQ GR , GR QRWLFH P\ UHDFWLRQ WR WKLQJV PRUH WKDQ ,
XVHG WR DQG IHHO OLNH , KDYH D OLWWOH PRUH FKRLFH QRZ
DERXW KRZ WR UHVSRQG WR VRPHWKLQJ LQVWHDG RI MXVW UHDFW
LQJ 2QH RI WKH SULQFLSOHV RI %XGGKLVP LV WKDW WKLQJV DUH
DOZD\V PRYLQJ DQG FKDQJLQJ VR , IXHVV P\ SUDFWLFH ZLOO
FKDQJH ZKHWKHU , OLNH LW RU QRW %XW LI WKLQJV NHHS
OLNH WKLV WKDW-V RNDBWKDW-V HQRXJK O JXHVV ArLoxHe RQ3DIH  a




3DJH

6WXGHQW 7DON E\ &KULVWLQH %XUNKBPHUMEHU

‘KHQ 1DQF\ DVNHG PH WR JLYH WKLV WDON , WKRIISORUB WKH TXHVWLRQ RI ZKDW LW PHDQ
ERRN WKDW PLIKW LQWHUHVW \RX 7DNLQJ RXUBOBPBRMDQKIHWKH VPDOO JURXS RI DGROHVFH
%XGGKLVW 3DWK WR 7UXO\ *BRAIPMBSY )LVFKHUNKRXJIKW RI SHRSOH WKH\ NQHZ ZKR WKH\ IHO
RXU JXLGLQJ WHDFKHU ,Q WKH ERRN 1RUPDQ DQBZRXXS\RRGIWULHG WR GLVFRYHU ZKDW LW
ER\V XQGHUWDNH D MRLQW MRXUQH\ WR GLVFFRHRSEDKDNKIDWHHIEN/ WKHP VHHP JURZQ XS 7K
WR PDWXUH WR "WDNH RXU SODFHV p 7KH WLWD B IFKRYBGOHIEBMAHHY SUHVHQW LQ SHRSOH Z

/ WR E
OW ER
N ZHUI
ZDV DF
H\ GHY
KRVH F

,W DVNHG PH DERXW P\ SODFH DQG P\ SUDFWLFMSMWDWXBG OLYHV VHHPHG GHHSO\ PDWXUH 7TKH\ IR;

KRZ , JHW WR VLW KHUH WRQLJKW WR GR WKLVWRBEN BRMWSRQYLECH ZLWKRXW EHLQJ ERULQ
VWRU\ ZLWKRXW EHLQJ FORVHG PLQGHG VHOI DFFHS

) H[SH
WLQJ

LQJ VKXW RII WR FKDQJH DQG LPSURYHPHQW OQRYLQ.
EHLQJ FRUQ\ DQG VWURQJ ZLWKRXW EHLQJ EYLWWC

, KDYH DOZD\V HQMR\HG TXRWHV DQG VWRULHV OD\EH RU
\HDUV DJR , UHDOO\ ORFNHG RQ WR =HQ TXRWHV3PRQGRV

NRDQV , ZDV FXULRXV DERXW NRDQV , ILUPO\ EfYBIWHKGORK DWKH\ DJUHHG WKDW WKH ILUVW TXDOL!

DQ\WKLQJ UHDO FRXOG EH H[SUHVVHG LQ ODQJXDMH BQERERAR.ELOLW\ ZKLFK WKH\ GHILQHG D

WKH |

PXQLFDWHG WKURXJK ODQJXDJH 6R DV \RX FDQM¥BBQGE\ WEDWKRXJIKW WKDW EHLQJ UHVSRQVLEOI

VWDWHPHQW IRU D ORQJ WLPH DOO , GLG ZDV OHPBMERKNQSHIHNVSRQVLEOH LV EHLQJ DEOH
7KHQ WZR RU WKUHH \HDUV DJR , VSHQW DERX V8 QHWHB\ARIBAKWMHO\ WR ZKDW KDSSHQV ,W K
ZLWK WKH 0XPRONBRQGLQJ LW NQRZLQJ WKDW ANMWK\BHILQILQ FRQWURO DQG RU FRQIRUPLQJ
UHDO FDQ EH H[SUHVVHG ULJKW" 7KHUH ZDV D RROASROQNAFELOLWA LV WKH ZLOOLQJQHVV WR F
JRLQJ RQ EXW , ZDV JRLQJ WR ILJXUH LW RXW FOHDUO\ ZKDW-V LQ IURQW RI\RX RQ LWV RZQ
FDOOHG IRUWK IUHVK E\ ZKDW RFFXUV %HLQJ

VR UH
DV QR\
7TKH\ |
RQIURC
NHUP\
UHVSF

WKLYV ZD\ LVQ-W HDV\ WKH\ GHFLGHG <RX PXVW EH ZI

5LIKW 6R , ZDQWHG WR MXVW JHW LQWR WKLV GRGROSMIGGEHPUDQVFHQG \RXUVHOI
VZHU UHVSRQVH WR D NRDQ , GLG QRW JHW YHU\ IDU RQ P\
RZQ %XW DV D UHVXOW , GLG VHHN RXW WKH ORFDO =HQ SUDFWLFH
JURXS WR VWXG\ NRDQV RQO\ WR ILQG RXW WKIR\GFRWIRLYHBRERMVW EH SUHVHQW ZLWK \RXU
QRW SUDFWLFH ZLWK NRDQV WKH ZD\ , WKRXJKRI MWQ@FERQEH DQURG SUHFRQFHSWLRQ DV PX
GLG QRW NQRZ ZKDW WR GR ZLWK ERZLQJ EHIRDABGVEHLI®EK®! WR ZKDWHYHU VLWXDWLRQ
7KH FHUHPRQ\ DQG IRUPDOLW\ ZHUH XQH[SHFWHERSQIB®/ \RX PXVW KDYH WKH FRXUDJH WR Eh
:-DWWV WDONHG DERXW =HQ EHLQJ WKH XOWLFPIKIMIKBESRE\DYE \RX
OLEHUDWLRQ +H QHYHU PHQWLRQHG KRPDJH WR WKH DQFHV
WRUV
5HVSRQVLELOLWA ([SHULHQFH 6HOI DFFHSWO
BWUHQJIWK 7KHVH DUH VRPH RI WKH SDYHUV F
+RZHYHU WKH SUDFWLFH RI VLWWLQJ RI ]DJHQ VEDX®REHRZIXQI XS , YHU\ PXFK OLNH WKH LPDJ
DQG , NHSW RQ FRPLQJ EDFN 0\ ERZLQJ EHIRUH X&KBMAXSDWK $QG =HQ LV QRW DQ HVRWHULF
GKD EHFDPH ERZLQJ EHIRUH DOO SRWHQWLDO RDGHHDBLIYEHUVWDQG D NRDQ 7KDW ZRXOG
DZDNHQLQJ DQWLPH DQ\ZKHUH )RUPDOLW\ EHBERM GHEHUDDERXW RXU OLYHV \RXUV DQG Pl
WLRQ ZKLOH RQ WKH FXVKLRQ , RQO\ KDG WR S\ BWMRIVI. RQ@/RLQH LV PLQH <RXUV DQG F
P\ EUHDWK DQG WR ZDWFK ZKDW DURVH GHSHQGHQW OLNH WZR ZDYHV ULVLQJ RXW RI
W LV DERXW ORYH DQG FRPSDVVLRQ DERXW (
FDUHIXOO\ FRQVWUXFWHG ZDOO EHLQJ RSHQ
6RPHWKLQJ HOVH ZDV FKDQJLQJ , ZDV FKDQJLCRI $E\RKPHQW
NQRZ WKDW ZDV QRW SDUW RI WKH GHDO 5HPHPEHU P\
TXHVW ZDV WKH HOXVLYH NRDQ , OLNHG P\VHOI WKH ZD\ , ZDV
, GLG QRW VHHN FKDQJH %XW LW KDSSHQHG DGMIIKDKDWWDNLQJ RXU SODFHV WKH %XGGKLV
WDNLQJ D GLIIHUHQW SODFH $QG ZKLOH , KDY H.QBRWSNUXR\INRIZQ
XS , ZRXOG OLNH WR EHOLHYH WKDW P\ IHHW DZ}/(%H\M(DUH FRP
LQJ FORVHU WR WKH SDWK RI WUXO\ JURZLQJ X
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3DJH
6WXGHQW 7DON E\ -RKQ :LOH\ &RQWLQXHG IURP SDJH

+H JDYH D NLQG RI D "QXWV DQG EROWVH WDONDBRIKIMYRIEN VHHPHG RND\SD JRRG UHPLQGHU
GKLVP3WKH IRXU QREOH WUXWKYV WKH SUHVH@FSRDAXUWERHLQV SHUVRQDO HIIRUW RYHU D OR
LQ OLIH WKH QHHG IRU UHJXODU PHGLWDWLRQ V&M IQB DWWHREMLERITYSLUHG I[URP WLPH WR W,
WR WKH SUHFHSWYV LQ RXU GDLO\ OLYHV WKDWXOWR BRYMLUEGH PFKHU DQG WR EH VXSSRUW
VRPHRQH WR WUDQVIRUP WKHPVHOYHV DQG WRHMY WHHEXWEXMWM WV RXU RZQ LQGLYLGXD
D ORQJ VORZ GLIILFXOW SURFHVV UHTXLULQJ RDNB\ZBGIIRUHQFH 6R PD\EH LW GRHVQ-W P
PDQ\ PDQ\\HDUV:WKDW-V P\ LQWHUSUHWDWLRZWHHHIYDENG PRUH ERRNV RU JR WR D PRQ

PDNLQJ D VHULRXV HIIRUW LQ P\ GDLO\ SUDFWI

PRQWK3\HDU DIWHU \HDU3GRHV PDWWHU
$W ILUVW , ZDV GLVDSSRLQWHG3QR QHZ LQVSLU7DKD6§RRKXHUH

WKDV
RJ SHU
LPH DC
HG E\.
D HIIRL
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6WXGHQW 7DON E\ ODULO\Q .UDWW 'HFHPEHU

$V %XGGKLVW SUDFWLWLRQHUV ZH DUH WDXJIRWARRIWRVRXNKUQQJ DV GLG WKH ILOPV DQG W

DZD\ <HW WKH %XGGKD DGYLVHG QRQ DVVRFIZXVERQ@HUDMRG 30DWR-V GHHSO\ SHUFHLYHG U

WKDW ZKLFK FDXVHV RXU SUDFWLFH WR IDOWHU 'DLO\ XVH RI WKH

PDVV PHGLD DV QHZV VRXUFHV ZRXOG EH WKDW ZKLFK ,

PXVW QRW DVVRFLDWH ZLWK PDLQWDLQLQJ D 9BllyHz SHRSOH ZHQW WR WKH ILOP IHVWLYD(

PDJD]LQH DQG GDLO\ QHZVSDSHU IUHH KRPH 6B0E8@RERRMYV WKH PLVHU\ ZH FUHDWH ZLWK ZH

RUJDQL]DWLRQV , VXSSRUW , DP QRW DOORZHGQIRBYYHB\ROBORZLQJI WKH %XGGKD-V ZD\ | |

LIQRUDQFH GRLQJ ZKDW , QHHGHG WR GR , QHHG WR ORR
VXIIHU DQG WKRVH ZKR FDXVH VXIIHULQJ ZLWHK
MXGJPHQW DV D ZD\ RI DYRLGLQJ VXIIHULQJ RU

/DVW ZLQWHU DV , EHIDQ WR IHHO RYHUZKHOPHHESR BIXPIDQY LW

PLVHU\ , ORRNHG IRU KHOS +RSLQJ WKDW E\ ORRNLQJ DW KX

PDQ VXIIHULQJ , ZRXOG HPEUDFH DQG DFFHSW LW , IRXQG

WKUHH KHOSLQJ DFWLRQV 7KH\ ZHUH DQ H[KLEWV BDSBLQWABEHG RXW RI WKH :RPHQ-V 1DYD(

WKH 6SDQLVK SDLQWHU *R\D “7KH 'LVDVWHUV RI :DQLDRVWAGWLRQ SDPSKOHW , ZDV JLYHQ T

9DQFRXYHU $UW *DOOHU\ WKH +XPDQ 5LIKWYV )QDPGHWE INRMOMRY “$V :$9(6 KDYH DFFHSWHG

%HOOLQJKDP DQG D FODVV RQ 30DWRAREPSRVILEROLWLHV DV FLWL]HQV LQ D QDWLRQ DW Z

KDV EHHQ VDLG WR EH "WKH PRVW SRZHUIXO UNBRIBXMABRVKKLU HIIRUWV WR WKH IXOOHVW L

PDQ DQJXLVK LQ DOO RI :HVWHUQ DUW p 7KH GRIFHCHFHQWDU\

ILOPV DW WKH 'UHDP 6SDFH GRZQWRZQ ZHUH DOVR YLYLG SRU

WUD\DOV RI KXPDQ DQJIXLVK3:KXPDQ DQJIXLVK WKDW ZH VXS

SRUW LQ RXU VRFLHW\ ,Q WKH FODVV RQ 30DWIR KR OKDUQEG EHHQ GRLQJ LQ WKH 8 6 VLQFH

WKH GHFOLQH DQG IDLOXUH RI $WKHQLDQ GHPRXIBBUWBDRKRBIHLQGXVWU\ SURPRWLQJ YLR(

RI 3HULFOHV OHDGLQJ WR WKH FRQTXHVWYV RI 6QPIRSEREMKAY D FORWKLQJ LQGXVWU\ WKI

*UHDW :KHUHDV WKH $WKHQLDQ VSLQ GRFWRUBRZHD HROSRIHBNVH HFRQRPLF VIVWHP WKDW H

"VRSKLVWV p WKH $PHULFDQ VSLQ GRFWRUV DURYFADOOMGNVKH HQWLUH ZRUOG WKH $PHULFD

"H[SHUWV u :H FDQ FRQFOXGH WKDW QRWKLQJ REMPUIRQUWEHELOOLRQV RI LQQRFHQW SHRS(

WKH KXPDQ OXVW IRU GHOXVLRQ LQGLUHFWO\ ZLWK RXU WD[HV DQG DOO WKH |
WHPV ZH KDYH PDQLSXODWHG LQ RUGHU WR G

TKURXJK WKHVH H[SHULHQFHV , EHIDQ WR IHHO VWURQJO\ DNLQ
WR KXPDQLW\ LQ JHQHUDO :KLOH PRVW RIWHQ7EH \BHIRBMHHRI WKLV FRXQWU\ RXUVHOYHV DU
GLIIHUHQFHV EHWZHHQ WKLQJV LW LV SUREDEDQRRDHKRAWOBLIQIDRULQJ EHLQJ JUHHG\ DQG J
WR VHH VDPHQHVV -XVW DV EHDUV UHPDIRMENDURQIMBROXWLRQV 0\ FRPSDVVLRQDWH FRQF
UHPDLQ URVHV SHRSOH UHPDLQ SHRSOH +XJKEKPEFQR AIEKW KHOS WKHPVHOYHV 6WLOO W
RI*R\D KHOSHG PH WR VHH WKH LQHYLWDELOLWR\REKB\ XY REBRI KHOS"
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3DJH

OHGLFLQH 1RWHV E\ +HDWKHU :HDYHU

,Q ODWH VXPPHURI LW EHJDQ 2U UDWKHU ,NEXNDQHSRIULHQFHG D ZLQWHU RI PXFK SHUVRQDO Ol
QRWLFH LW 7KLV "WKLQJ p DV , WRRN WR FDOOGQDZQY XDVZBRQGHG KHDUW DQG D GHHS QHHG IRU \
DPDOJDP Rl VHQVDWLRQV LQ P\ KHDG QHFN DQG VKRXOGHUV
2 D FRQIODWLRQ RI QXPEQHVV WLQJOLQJ SULFNOLQJ DQG SUHV
VXUH WRJIHWKHU ZLWK D NLQG RI SDLQ , KDG QHKBWEHIERKHGAIDZV D SHUVRQ WR DQ XQGHUWDNLQJ
SHULHQFHG WXWHV RQO\ WKH EHILQQLQJ WKH VHHG IRU WKH H[
LW XQIROGV 2YHU WKH PRQWKV DV P\ SUDFW|.FH EH
PRUH LQWHQVLYH DQG HWHQVLYH WKURXJK UHWUH
0\ LPPHGLDWH UHVSRQVH DQG WKH UHVSRQVH/LVRVINIL OHERQGLWLRQ RYHUWRRN P\ OLIH DQG LW
RYHU WKH FRPLQJ PRQWKYV ZDV RIIHQVH , WRRIKREHPVBIZBGHILQHG P\ H[SHULHQFH Rl PHGLWDWLR
WKH IDFW WKDW WKLV WKLQJ ZDV KDSSHQLQJ \WRPKHDYEXHRROLQJ P\ DZDUHQHVV WKURXJK IRFX!
RQ WKH RIIHQVH LQ SXUVXLW RI D VROXWLRQ WR EWHDEDQWREES P\VHOI IRFXVLQJ RQ FKURQLF SDL
GLDJQRVLV DQG , ZDQWHG WUHDWPHQW 2 ZKLFRQ\GWRNIH, VHQVDWLRQV Rl SUHVVXUH QXPEQHVV
ZDQWHG D QDPH IRU WKLV WKLQJ DQG , ZDQWHBIGWVIR EPLIRQHQG , IRXQG WKDW P\ SUDFWLFH JDY
VKDUSHQHG DZDUHQHVV WKDW DOORZHG PH WR EH -
ZLWK P\ FRQGLWLRQ WR NQRZ LW ZHOO 7R NQRZ LW
,Q ZKDW EHFDPH D YHULWDEOH SURMHFW , VRODFLGRYGWRKBRY LW , IHOW OLNH , VKRXOG EH OHL
GRP RI DOO PDQQHU RI H[SHUWV 2 GRFWRU WKHUBSLPWRGELWLRQ PDNLQJ VRPH VRUW RI SHDFH Z
SXQFWXULVW PDVVDJH WKHUDSLVW \RJID WHDEKWU\RGQHRDWLOXHG WR ZDQW LW WR EH QDPHG |
KHDOHU IDPLO\ IULHQGV FROOHDJXHV VWUDQ@EGVYRGHIDUGLQJ
ZKDW , QRZ FDOOHG P\ FRQGLWLRQ p :KDW IROORZV LV D SDU
WLDO OLVW Rl WKH WKHRULHV DQG FRQMHFWXUHV WKDW HPHUJHG DV
SRVVLEOH H[SODQDWLRQV ,Q HDUO\VSULQJRI P\ FRQGLWLRQ UHFHLYHG D QI
$ EUDLQ DQG VNXOO 05, VKRZHG WKDW , KDG D|PRGHL
DUL PDOIRUPDWLRQ 'RFWRUV H[SODLQHG WKDW WK
$ WHQVLRQ KHDGDFKH D VLQXV LQIHFWLRQ WHDORZIMMGHMED GLG QRW DIIRUG TXLWH HQRXJIK URF
IRUZDUG OHDQLQJQHVV VLGH OHDQLQJIQHVV FEQUHEWEDRRR{VD UHVXOW WKH ORZHU WLS ZDV SU
RI JULHYLQJ H[FHVVLYH ZLQG HOHPHQW WURXBGHERYDOFEFORIR\ VNXOO IRUFHG WR SUHVV DJDLQV
GHU FKDQQHO D EORFNHG KHDUW FHQWHU FKIFRUG QHKUBREWRUV WROG PH WKDW ZKLOH , KDG KI
IURP % GHILFLHQF\ D PLVDOLJQHG YHUWHEUDGDVBLREHNZKROH OLIH WKH VIPSWRPV ZHUH RQO\ PC
QHUYH PXOWLSOH VFOHURVLV D EUDLQ WXPRUQD@KHMYMBYHV QRZ DIWHU VHYHUDO GHFDGHV 7
VWUHVWV p PH WKDW WKLV ZDV WASLFDO EXW DOVR WKDW WKH |
FRXOG QRW \HW H[SODLQ ZK\ WKLV ZDV WKH QRUP $!
WKH GRFWRUV WROG PH DERXW WKH RQH WUHDWPH
)RU VRPH RI WKHVH SRVVLELOLWLHV 2 WKH % RRUUEMMVRKFRQGLWLRQ D VXUJHU\ WKDW ZRXOG
WLSOH VFOHURVLV DQG WKH EUDLQ WXPRU 2 , RBHBKEYBRAWMGVERVH RI WKH VNXOO DQG FKDPQJH V
WHVWV DQG H[DPV ZKLFK DOO FDPH EDFN QHJDRVIAKH YRRERRYW YHUWHEUD
HUV 2 WKH VLQXV LQIHFWLRQ DQG WKH KHDUW FHQWHU EORFN 2,
UHFHLYHG WUHDWPHQWYV , ZDV WROG ZHUH FRPSOHWHO\ HIIHF
WLYH <HW ZKLOH WKH OLVW KDG GZLQGOHG PAARFFERERAVKIIER , KDG WKH VXUJHU\ DQG LW ZHQW \
QRW DQG VXFFHVVIXOO\ 6LQFH WKHQ ,-YH EHHQ HQJDJHG
VRPHZKDW SDLQIXO FRQYDOHVFHQFH WKDW KDV JLY
SHUVSHFWLYH WR OHDUQ IURP P\ FRQGLWLRQ|LQ ZD\
7KURXJIKRXW WKLV SHULRG , FRQWLQXHG ZLWKFRX JIQHYBO VR XKHQ , ZDV LQ WKH PLGGOH R| LW OF
WLQH ZKLFK LQFOXGHG VLWWLQJ RQFH D ZHHNIDWIYRMLKDROWUHDWPHQW
+DOO , KDG WDNHQ XS WKLV SUDFWLFH LQ WKH VSULQJRI
VLWWLQJ DW ILUVW RQ 7XHVGD\ QLIKWV DQG VZLWFKLQJ WR 7KXUV
GD\V DIWHU D VFKHGXOH FKDQJH , ZDV GUDZQ WR SUDFWLFLQJ
PHGLWDWLRQ E\ PDQ\ WKLQJV 2 WKH SK\VLFDOLW\ WKH VLPSOLF
LW\ WKH ULJRU WKH (DVW ORUH WKDQ DQ\WKLQJ DIWHU KDYLQJ
a&RQWLQXHG RQ 3DJH a




3DJH

-XVW %HLQJ <RXAKIEHDMWDON E\ 1IRPRQ 7LP %XUQHWW $XIXVW

:KHQ ZH SUDFWLFH ZH QDWXUDOO\ ZDQW WR JHW KIRPHNKRITI DQG DIDLQ WKH EDVLF DQG VH(
$QG VLQFH WKHUH LV QRWKLQJ HWHUQDO RU \WQOIRESHQ REUFGGKLVP :H KHDU WKDW LW U
SUDFWLFH WR “JHW p LW VHHPV WKDW ZH ZDQVWEWRMISROMWRAEBIEW JR Rl RXU GHVLUHV DQG
GLIIHUHQW SHUVRQ KHDU WKDW ZH ZLOO EH KDSSLHU PRUH FRQW,
ZH FDQ OHDUQ KREXWR EHDUQ WR OHW VRPH RI
VWDWLF DQG H[WUD DQJVW ZH EULQJ WR WKH
| ZH WRRN FRRNLQJ OHVVRQV DQG OHDUQHG KBDMWRIFRNSIIXD\ -XVW IDFH HDFK PRPHQW ZL
7KDL ZH FRXOG VD\ DIWHU WKH FODVV *UHDW VIRZAMIRIG RSHQQHVV
KRZ WR PDNH 3DG 7KDL :H FDQ LQYLWH RXU IULHQGV RYHU
DQG PDNH WKHP 3DG 7KDL 2 ZH JRW VRPHWKLQJ :KHQ ZH
WDNH D FRRNLQJ FODVV ZH DOVR FROOHFW WKFKH[BH UGHOFH/RXQG JUHDW %XW WKHQ WKH ¢
WKH FODVV RU DW OHDVW RXU LGHD Rl WKH H[SREHMOEQRKNBEHQV 7KH QH[W PRPHQW ZH D
FODVV :H FDQ GHVFULEH WR RXU IULHQG RYHU Z¥KPLERZQRN ZH DUH DQQR\HG ZH DUH LPSDW
QRRGOHV ZKDW WKH LQVWUXFWRU ZDV OLNH ZXDWOUKHEWWSHUR/DQ Rl WKHVH ZRQGHUIXO |
GHQWV VDLG :H QRZ KDYH D QHZ SRVVHVVLRQ IMHOWMFSHMIZH-YH IDLOHG DIDLQ %XW DV ZH JI
HQFH RI WKH FRRNLQJ FODVV DQG ZH FDQ HQMRAWWHIRB/MKIERBHSHUVHYHUDQFH LQ GRLQJ WK|
LW DQG RZQ WKDW SRVVHVVLRQ IRU D ZKLOH Q-W JHW XV GRZQ WRR EDGO\ WR IDLO DJDLQ 3
EDFN PRYHRQ WU\ DJDLQ

W-V KDUG WR GR WKDW ZLWK =HQ H[SHULHQFH DOWKRXJK ZH DOO

WU\ WR DQ\ZD\ O\ ZLIH DQG , VKDUH SUHWW\ PXPKRVNWLOO ZH FDUU\ WKLV LGHD RI IDLOXUH 1
WKLQJ ZLWK HDFK RWKHU DQG VKH LV SDUWLFXQDURLVRREBM/SHHUVRQ ZH VHW RXW WR EH L(
PHPEHULQJ GHWDLOV DQG QXDQFHV DQG VXEWSRHDFMHVIRIZKIVKH \HDUV DQG \HDUV DQG \HDU
KDSSHQV DQG FRQQHFWLQJ WKHP WR GLIHUHQWDNBHPVDYRPHKRZ EHHQ RU \HDUV IRU PH
WKLQJIV VKH-V UHDG DQG RWKHU H[SHULHQFHV, \RGREIDBAIRIVRX KDYH SUDFWLFHG HYHQ OR(
DJR 6R LI P\ ZLIH ZHUH WR JR WR D FRRNLQJ FORVKDYH :KDW GR ZH KDYH WR VKRZ IRU LW" +DYH
ZRXOG VSHQG HDVLO\ WKH VDPH DPRXQW R WLEBHIBUMO®W SHRSOH" +DYH ZH FRPH FDOPHU RU
FODVV WRRN WDONLQJ DERXW LW 6KH ZRXOG \DWMOXUPHEIRDPPBERXIMQuU +DV LW DOO EHHQ ZR
HYHU\ GHWDLO DQG WKLQJV LW UHPLQGHG KHWDRIQG LW ZRXOG

EH YHU\ HQWHUWDLQLQJ DQG IDVFLQDWLQJ

7KH JUHDW DQG WUXH WHDFKLQJ Rl =HQ WKDW
$IWHU P\ ILUVW IHZ =HQ UHWUHDWV , IHOW OLNWQEZSSIGRWLKREZRE DQRWKHU QRWFK PRUH FRPS(
XS P\ HQG RI RXU UHODWLRQVKLS YHU\ ZHOO , ZRFDGGREE\ VLPSOH SURIRXQG DQG GHHSO\ K
EDFN IURP EHLQJ DZD\ IURP KHU IRU D ZHHNHQGVRKLY FRKV LV LW 7KLV LV P\ SHUVRQDOLW\ W
RI VLWWLQJ JDJHQ DQG WKHUH UHDOO\ ZRXOGQMKEW EDRRIORIH -XVW WKLV OLIH LV LW ,W-V KD
DQ\WKLQJ WR VD\ DERXW LW 'XULQJ WKH SHUL RENGRIQD]RDFFHSWLQJ WKLV D OLWWOH PRUH
ZRXOG WKLQN RI DQ LQILQLWH QXPEHU RI LQWHIQH\RM/BWINTE QJ LQ D OLWWOH PRUH RU VHW
FOHYHU WKLQJV WR WKLQN DERXW DQG WDON DERXSV REFWIRQEH WR ILIKW DIDLQVW ZKDW L
ZDV DOO RYHU VRPHKRZ DOO RI WKDW ZDV JRQMIDSBRRMYBRY-W NHHS ZRUNLQJ RQ RXU SUDF
VWXII EXEEOHG XS GXULQJ WKH UHWUHDW DQGIHWS DRURNMBIRGHPA FRQGXFW WKDW , GRQ-W
KDUG WR VWD\ VLWWLQJ WKHUH DV Rl WKRVH LGWRG\WKRDQRVBUDFWLFLQJ EXW VRPHKRZ P\ I
DQG HPRWLRQV RRJHG DQG EXEEOHG DQG MXPSKG\WKE D\WLWWOH ODWHO\ $ OLWWOH DZD\ |
PH %XW RQFH , JRW KRPH WKHUH ZDV UHDOO\ RRWKIGYH, ERXIDBWOH PRUH VTXDUHO\ RQ MXV]
WKLQN RI WR VD\ , XVXDOO\ FRXOGQ-W UHPHPEHXMXEKRRRQVHOIL RXU WHDFKHUV WHOO XV
WKLQJ IURP WKH GKDUPD WDONV HLWKHU ZRQGHUIEBI B BQGRVRREOHWH ZD\ WKDW LV UHYH
LQJ DV WKH\ XVXDOO\ ZHUH DW WKH WLPH , ZDVAXNDAVWL QURNABIEHUVWDQG RXU OLIH DV D GDQR
OLVWHQLQJ WR WKHP :KDW , HYHQWXDOO\ ILIXHPENRQMWR@RW DV D GDLO\ VWUXJJOH WR JU
ZDV “,W ZDV KDUG EXW JRRG p $QG VKH ZDV JURQFLRXV
HQRXJK WR OHDYH LW DW WKDW
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3DJH
-XVW %HLQJ <RXUVHOI &RQWLQXHG IURP SDJH

$V, ZRUN ZLWK WKLV WHDFKLQJ , VHH WKDW ,-YSHRDGDFRHSWLQJ WKDW "WKLV LV LWpu LV OL

EHUDW

VWURQJ LGHD WKDW WKHUH LV VRPHWKLQJ RXRI WKIHI(H WRIEM ¥RFBIRGWHOVH LV OLEHUDWLRQ <R

PH IUHH 6RPH JUHDW SRHP 6RPH ZRQGHUIXO LQHBGRAIDSRORJIL]H DQ\PRUH $V 1RUPDQ VDL
H[SHULHQFH WKDW ZLOO WRWDOO\ FKDQJH HY IPNW KRR FDIQ ZHDID O\ WUXVW WKH IDFW WKDW

5 ODV\
LW-V C

MXVW PRUH PRWLYDWHG , ZRXOG ILQG LW | , UHERXRRUIDOERBARRNSW WKDW WKLV LV LW \RX GRQ-W (

LI, ZHQW WR PRUH =HQ UHWUHDWYV PD\EH , VKRD@EBRMBNRXE&RQ-W QHHG WR ILIKW ZKDW LV

KRX PC

NRDQ VWXG\" OD\EH , VKRXOG UHDOO\ JHW VHULURKWMIERX\RI MR\ RXW RI FXULRVLW\ RXW RI FRPSDVV
\RJD" :KDW DERXW D IDVWLQJ 2 KRZ FRPH , QHYHLQDVWRW\RI WKH VKHHU SOHDVXUH RI HQIDJHPHQW
PRUH" OD\EH WKDW ZRXOG GR LW ,-P VODFNLQJAQIRE: GIIRXEAKHQ WKLQJIV GRQ-W ZRUN RXW \RX DUH

WR WKH ZLOGHUQHVV 2 PD\EH D ORQJ EDFNSDFWERIRZGQ \RX XQGHUVWDQG WKDW DV SDUW RI
FKDQJH HYHU\WKLQJ GRQ-W WKLQN 2K WKHUH LV WURXEOH VR ,-P
WKLQJIV WKH ZURQJ ZD\ p 5DWKHU \RX XQGHUV
SDUW RI ZKDW WKLV LV <RX DGMXVW DQG UHD
%XW ODWHO\, VHH D OLWWOH PRUH FOHDUO\ VIRK I KD XEHL PR UWKIREZKW MXVW DV DGMXVWLQJ
WKLQJV DUH WR GR WKHUH UHDOO\ LV QRWKL@RRXDV MRP MEKQMZKIDRDYV IDLOHG
JUDVS WKDW ZLOO VHW PH IUHH 7KDW UHDOO\ DFFHSWLQJ ZKDW LV
LV ZKDW ZLOO VHW PH IUHH 2U \RX PLJKW VD\ WKDW , DP IUHH
DOUHDG\ &RPSOHWHO\ OLEHUDWHG $QG ODWEQH, AENOHARYWKREWIN\WDQG ZKDW ZH DUH GH
WLQ\ ELW PRUH OD\EH , ZHQW XS IURP XQGHUVWHBQGIUDFWKEY WKHQ LV HPSW\LQJ RXW *UDQG
ZLWK SHUFHQW RI P\ EHLQJ XS WR SHUFHQW RXWRRKHWIGIGDV RI JUDVSLQJ DQG VHSDUDWLR|
OLNH WKDW %XW WKDW PDNHV LW VRXQG OLNHQHPER/ MWKHRYLMYO| RI RXU LGHDV DERXW DFH
VWXII , ZLOO PD\EH VRPHGD\ JHW XS WR SHUFH@VGERDOKMUHOHDVLQJ RXUVHOYHV IURP WKL
HYHQ SHUFHQW 3WKDW ZRXOG IHHO UHDOO\ JRRGNVZRXBGRIW YHU\ KDUG WR EH VRPHRQH H
LW ,wW LV D PDWWHU RI GHJUHH RQ WKH RQH KOG KKSRQWEW \RX FDQ DSSUHFLDWH WKH M

RWKHU KDQG WKHUH DUH QR GHJUHHV DW DOOQUHKMHHIN/LQUHDORWKDW GHHS WUXWK RI %XG
MXVW WKLV -XVW ZKDW LV GRQ-W ZRUU\ DERXW LW WRR PXFK ,W-V MXVW
7KDQN \RX YHU\ PXFK
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OHGLFLQH 1RWHV E\ +HDWKHU :HDYHU &RQWLIBKHG IURP S

<HW PXFK RI ZKDW , FDQ VHH IURP KHUH LV KRZWHUQI\WDUBRYHO\ LURQ\ LQ WKLV VR FRQIRX(

QRW PXFK GLIIHUHQW , FRQWLQXH WR IHHO PDRBROPGRIBPHWKLQJ XS LQ PH ,W KDV DOORZH

V\PSWRPV GXH WR ZHOO ZRUQ QHXUDO SDWKZBNWHDR}RRPXNHVV Rl WKH H[SHULHQFH ZKLFK L

FOH PHPRULHV WKDW ZLOO WDNH PDQ\ PRUH PERDXWWRRLIDGKQG LW KDV VKRZQ PH WKDW , F

$QG VR, ILQG WKDW IRU QRZ ,-P VWLOO LQ WK RDBGOBLRI YWR DFFHSW DQG WKDW , FDQ EH S
LPSDWLHQFH WKDW SHUVLVWYV LQ PH , UHPDL
SHDFH ZLWK P\ FRQGLWLRQ EXW ,-YH IRXQG D

7KLV LV QRW XQOLNH D NRDQ , VSHQW WKUHH GEEDREKY \RD PH

OLIH ZLWK D VNXOO PDOIRUPDWLRQ ZLWKRXW IHHOLQJ V\PSWRPV

IRUP LV HPSWLQRQ®\ WR QRZ EH IUHH Rl WKH PDOIRUPD

WLRQ ZKLOH VWLOO IHHOLQJ V\PSWRPRIWLQHKBG LW

LV IRUP
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3DJH
%HZLOGHUPHQW
([FHUSWV IURP D 'KDUPD 7DON E\ =RNHWVX 1RHPDQ )LVFK
(YHU\GD\ =HQ $00 'D\ 6LW -DQXDU\

"' KHQHYHU DQ\RQH DVNV PH KRZ , FDPH WR EH DMKI@QJV OLNH GXVW WKDW ZDV FRQVWDQWO\
SULHVW DQG DEERW , DOZD\V WHOO WKHP LW XZKHIQ) DRFQGHBWOG LQHYLWDEO\ VHWWOH R(
7KLV LV UHDOO\ WKH WUXWK :KLOH , DGPLUH UBOBRH.RXV ISBARBRAOYKH URRP , FRXOG IHHO LW E>
SHRSOH ZKR VHHP WR KDYH D UHOLJLRXV GHVWIRODERG DERKW LW RU HYHQ VHHPHG WR NQR
HVW3DQG QRZ , NQRZ PDQ\ SHRSOH OLNH WKLVMWKHDKABEXSY FKLOGUHQ DOZD\V NQRZ ZKDW V V]
WKDW , DP MXVW QRW VXFK D SHUVRQ ODLQO\ WRHD@O®E MWD\ ZKDW LW LV ,QVWHDG WKH\ IH
EHHQ PRVW RI P\ OLIH EHZLOGHUHG , PHDQ WKIDQ®&WKH DUWHHBBOOGHUHG E\ LW KLFK LV , W
VHQVH? EHZLOGHUHG PHDQLQJ EHLQJ DZDUH RDOKH BIBD JURZ XS NQRZLQJ VRPHKRZ WKDW
VLWXDWLRQV WKHUH DUH LQ DQ\ RQH VLWXDWERQ/ZMKIQRIRZ\ \EBWN ZRUOG DFWXDOO\ LV3KRZ Z
WKHUH DOZD\V DUH RI ORRNLQJ DW DQ\WKLQJ RQ®&KRIVINBQGXQWY LQ RXU ZRUOG VHH WKI
DQ\WKLQJ WKH EDVLF SHUSOH[LW\ LQKHUHQW WKHBRMR KXPPDLV RQH Rl WKH JUHDW WUDYH
DQG OLYLQJ LQ D ZRUOG WKDW ZH PDNH ZLWK RXKXAOYAXD@EJIH WKDW ZH DOZD\V WKLQN R
RXU PLQGV 7KH GLFWLRQDU\ WHOOV PH WKDWRMKB@&HNKRI

EHZLOGHU PHDQV EH DV LQ WR EH EXW LW DOVR PHDQV

FRPSOHWHO\ DQG XWWHUO\ :LOGHU PHDQV WR EH ORVW LQ D

SODFH ZKHUH WKHUH DUH VR PDQ\ SDWKYV \RX FBQY\WQVHO®WH EHFDXVH RI WKLV EHLQJ EHZLO(
ZKHUHWR JR ,W PHDQV WR EH LQ WKH ZLOGHUBRBNNJAGHIRUOG , ZDV IRUFHG WR FRQVWDQW(
WKHUH DUHQ W DQ\ SDWKYV DW DOO3MXVW RSHQVYSDFAHWRIL YKIOONR PH WR XQGHUVWDQG DQ(
VSDFHV ZLWKRXW DQ\ FOHDULQJV 6R WR EH EH2AMDQEUMEH YRURG RQ P\ RZQ 7KLV ZDV WKH R
VHH PDQ\ PDQ\ SDWKV DQG DOVR WR VHH WKDW M{XIBBKRRQ¥H , FRXOG WKLQN RI \W LV ZK\, EH|
ZRUOG LV RSHQ DQG ZLOG*DQG WKHUH DUHQ WHYQV'SDWR\PHDQV WR WU\ WR XQGHUVWDQG Z
‘KHUHYHU \RX JR ZKHUHYHU \RX DUH ZKDWHY HUFRBSEHQRW\KQGHUVWDQG EHFDXVH WKLQNLQ
D SDWK3DQG DOVR D TXHVWLRQ D SDWK WKDWRBHNGEMWYR,FRK2G VHH KRZ OLPLWHG WKLQNL
SDWK 7KLV LV KRZ , KDYH DOZD\V IHOW 7KH ZR$SBEWIWIRXOPHYHU KHOSHG PH XQGHUVWDQG
EHZLOGHULQJ DQG WKLV LV ZKDW PDNHV LW VRKPRISHERXWRRKIHS RQ WU\LQJ WR XQGHUVW,
FDQ W H[SODLQ LW 2l FRXUVH \RX FDQ DQG SUREPERKROC@BUJIHU WKDQ P\ RZQ PLQG DQG SH
SODLQ PDQ\ WKLQJIVEXW WKHVH DUH H[SODQDSRROQV\ EIVRAADXBIV LW FOHDU WKDW WKH JD
LQ WKHLU RZQ ZD\ EXW QRW UHDOO\ WHOOLQJ WXIORWBWE DRERKRYZ ZH OLYH LV LPPHQVH 6R
DQ\WKLQJ 7KH UHDO ZRUOG3DQG DQ\RQH V OLIRDNKUIRRU OLIH D ORW ZRUVH 7KLV ZDV ZKDW
VWUDQJH3WRR EHZLOGHULQJ? WR EH H[SODLQH®

", VWDUWHG P\ =HQ SUDFWLFH QRW DV D VSLULVSRBQ/SHIIANRBRIEXVQJ OLIH UHDOO\ LPSRVVLEOH
DV DQ SRHW $OWKRXJK , GLG QRW EHFRPH D SRR BRW ZDV UHTXLUHG ZDV WR FORVH WK
SRVH QHLWKHU ZDV LW DQ DFFLGHQW , ZDV IRUPHERQWIRQMWEO RI OLIH LQWR SRHWU\ 7KLYV ]
FLUFXPVWDQFHV , ZDV ERUQ DW WKH YHU\ HQG RDNRHBI®LIX WKLV ZKHQ , HQFRXQWHUHG WK
. ZKHQ WKH VROGLHUV ZHUH UHWXUQLQJ KRPH UWRIBSWHGEFEDWH\ VHHPHG WR SURYLGH PH ZL\|
WOHILHOG ZLWK D JUHDW KRSH WKDW WKLQJV BRROGEIRREHKIRULY KRZ , XQGHUVWRRG =HQ
PDO DQG OLIH FRXOG EH HYHQ EHWWHU QRZ WKIRQW KME PHHIYV DOO RI OLIH FRXOG EH SRH
EHIRUH WKH ZDU 3HRSOH LQ JHQHUDO DUH DGR XHHEQVIHRHOHDMVRKLQJIV DFWXDOO\ DUH DQG W
ILQG KRSH3KRSH NHHSV FRPLQJ EDFN QR PDWWEIWKRZQG WKLQN FRXOG EH VRPHKRZ FORVHG
KRSHOHVV WKLQJV PLIKW VHHP DW DQ\ JLYHQ WLFH Q@KUIVAKROH DQG WUXH DQG LW FRXOG E
VRPHWKLQJ WR UHPHPEHU DQG WR FRXQW RQ BIUSRHANOVHYHQ LI WKLQJV ZHUH GLIILFXOW
WLPHV 7R EH KXPDQ LV WR KDYH WKH FDSDFLWRRXIDE@HYHIOOHDOO\ NQRZ WKH SXUSRVH RI

WKH RGGV WR KRSH %XW DOWKRXJK HYHU\RQRARWIWRRIHRQDWR SUDFWLFH =HQ ZDVQ W UHD
ZDV WU\LQJ WR KRSHIXO LQ IDFW WKH\ ZHUH W SBXFDWK]ARXEYG VD\ 0\ PRWLYDWLRQ ZDV DHW\
ZKDW KDG KDSSHQHG WR WKHP LQ WKH ZDU $VIWBRVAGDBIOWXVW ZDQWHG WR ILQG D VXVW
WKLV XQLYHUVDO WUDXPD DV D NLQG RI FRDWLRHRQIRHERRXW DERXW ]DJHQ SUDFWLFH LW L
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3DJH
%HZLOGHUPHQW &RQWLQXHG

VWUXFN PH DV GHVSHUDWHO\ LPSRUWDQW , GRQTXMDBRGERXRPH WHDFKLQJIV 7KHVH WKLQJV
SRVVLEO\ EHFDXVH , FRXOG VHQVH WKDW LQ RIENH VRRGRQQEIFORWKLQJ 0D\EH WKH\ DUH WK
ZDQWHG WR GR RQH QHHGHG WR DSSURDFK WHIGRMWKULRB RQVKH VRXO 7KHUH DUH PDQ\ NLQ(
HQWLUHO\ GLIIHUHQW DQJOH , GLGQ W OLNH %RXQGFDODRICERZRIDSSURSULDWH DQG XVHIX(
DQG UREHV DQG VR RQ3LW DOO VHHPHG IDLQWYKH GHFOTRIWWYRREH IRRGV WKDW DUH EDG IR
PH DQ LFRQRFODVW E\ WHPSHUDPHQW DQG X SBAIDVILYIRERRPIRUWDEOH DQG ZURQJ IRU WK
UHDOO\ OLNHG JDJHQ3WKH LGHD RI JDJHQ EXW DQWRIG/KHRDEQGZKDW ZRUNV %XW LQ DQ\ FDVH
GRLQJ RI|DJHQ ,W ZDV QHYHU ERULQJ , FRXOG REBHWHEKRQUTXWY DQG EHOLHIV DQG VR RQ RI
RXW RU JHW WLUHG RI LW EHFDXVH LW ZDV VR ZURSQWIWKEPYBOYHV WKH VSLULWXDO SDWK
PRVW QRWKLQJ DW DOO , VWDUWHG GRLQJ |DJNSIHMNUXBOVD@GVK LV DOZD\V EHZLOGHULQJ
KDYH FRQWLQXHG HYHU VLQFH ,W MXVW VR KDSSRZBEOMKBVEDQ NQRZ VRPH WKLQJV )RUD g
NHHSLQJ RQ GRLQJ JDJHQ LQWHQVLYHO\ UHTXL BHEZPH AMRFERAHHO ZH NQRZ VRPHWKLQJ WKDV
WR %XGGKDV DQG HYHQWXDOO\ WR ZHDU UREMRVR@S ZHADMFEMGUXUSULVHG E\ D IHHOLQJ RI

QDWLRQV 2| FRXUVH , KDG D ORW RI UHVLV IHHOLQJ RI JUDWLWXGH RU JH
WDQFH WR DOO Rl WKDW EXW WKH UHVLVWDQFH SOH[LW\ %XW ZH FDQ QHYHU
ZDV VPDOO FRPSDUHG WKH FHUWDLQW\ , VHVV WKH WUXWK 7KDW V D N
KDG WKDW LW ZDV DEVROXWHO\ QHFHVVDU\ QHVV WR WKLQN ZH NQRZ WK
WR OLYH LQ VXFK D ZD\ WKDW , FRXOG NHHS IDYRULWH OLQH LQ WKH =HQ H
RQ WU\LQJ WR XQGHUVWDQG OLIH 7KH UH FHUHPRQ\ LV fWKH SDWK LV Y
VLVWDQFH ZDV RQO\ PH DQG P\ OLWWOH ZLGHQRW HYHQ D %XGGKD FI
SUHIHUHQFHV DQG FRQGLWLRQLQJ ILQH LW -

ZKHUHDV ]D]JHQ DQG WKH QHFHVVLW\ WR
NHHS RQ ZLWK LW ZDV VRPHWKLQJ PXFK

ZLGHU WKDQ WKDW 6R , SHUVLVWHG 7KLV ", VD\ WKDW HYHU\RQH ZLWKR
PD\ VRXQG PRUH QREOH WKDQ LW DFWX WLRQ ZDQWYV DQG QHHGV WR
DOO\LV 7KH IDFW LV , ZDV WHUULILHG QRW VSLULWXDO LQWHJULW\ EXW
WR SUDFWLFH ]JDJHQ QRW WR OLYH RXW WKLV WKHUH LV QRW PXFK HYLGHOQOH
GHVSHUDWH TXHVW IRU WKH WUXWK , LPDJ 1RZ DQG LQ WKH SDVW WKH Y
LQHG , ZRXOGQ W EH DEOH WR EHDU OLIH LQ LW\ RI SHRSOH DOLYH DUH QR
DQ\ RWKHU ZD\ , FRXOG QRW LPDJLQH FHUQHG ZLWK VSLULWXDO LQ
DQ\ RWKHU SRVVLELOLW\ 6R, ZDV ZLOOLQJ PD\ VD\ WKH\ DUH EXW WKH\ D
WR GR ZKDWHYHU LW WRRN WR JR RQ DUHQ W 7KH\ DUH FRQFHUQH(

QRPLF ZHOO EHLQJ ZLWK WKH
OLHV ZLWK VRFLDO VWDWXV
"21 FRXUVH ZH DOO KDYH WKHRULHN®YB UHFHLYHV D ZLJ WR FHOHEUDYRHRQFRU PD\EH WKH\ DUH FR(

EH KXPDQ LV WR WKHRUL]H3DQG DBOURXM D =HQ 3ULHVW 3 9DQFRXYHUZ ¥ PHUH VXUYLYDO ,W LV Q
WKHRULHV DUH DXWRELRJUDSKLFDO?3VR PYDQXDU\ DOzZD\V EHHQ D PLQRULW\RI S
WKHRU\ LV WKDW WR EH KXPDQ LV WR QHHG ZKR KDYH GHYRWHG WKHPVH(

WR OLYH D OLIH WKDW LV ZKROH DQG PHDQLQJWRRRXEKIRNYLIMSORUDWLRQ Rl UHDOLW\ 1H
D OLIH GHYRWHG WR WKH SXUVXLW RI WKH UH D@L BV AKBPWWNFORPHXPDQ EHLQJV KDYH WKDW
VWDUWLQJ ZLWK P\ RZQ H[SHULHQFH WKDW DO@HOWWHY BHIRIM KDV VRPH QDWLYH VHQVH RI

ZDQW DQG QHHG WR PDNH WKLV NLQG RI HIRU\SQB @KV W WRASHS VKRUW RQ HQWHULQJ D \
DQG WKDW WKLV LV ZK\ WKHUH LV DOZD\V LQ KXIIIDFROWRDMAKHGUDO 7DNLQJ D PLQXWH WR
DUW DQG UHOLJLRQ RI VRPH NLQG )URP FKLOGRRRBZEIZHKBOM VRPHWKLQJ ODUJHU DQG ZLGHU
GUHDPV DQG LPDJHV DQG ORQJLQJIV WKDW UL SBIQLVPVRRAXYGDR@POLIH 6RPHWLPHY WKH VDP
RI OLIH WKDW ZH QHHG WR XQGHUVWDQG IRU REHPM@KHQ \RX UHDG D SRHP RU VHH D JUHDW

XQLTXHO\ DQG H[SHULHQWLDOO\ 7KLV LV ZK\ WBGIOMOQRZXERMW WKLV EHFDXVH ZH DOO NQR
WKLQJ DV VSLULWXDO SDWK 7R PH VSLULWXD@/EDQK DERXWMHBERU QRW WKDW ZH KDYH FRF
UDWH RU DSDUW IURP RUGLQDU\ OLIH DQ XQXVARUBLIM)G@/RDWHKHQ ZH DUH GRQH KHUH ZH
QDWLYH WR HPRWLRQDO OLIH DQG PDWHULDO OHIMXEEY MIRVIRZKSIMIK/KWH PLQRULWA Rl SHRS(
VLPSO\ D ZD\ WR VWD\ WUXH WR ZKDW DULVHV LXRWKIG FRX WHRRIRXJKIRLQJ H[SORUDWLRQ RI

D KXPDQ OLIHWLPH ZKDWHYHU WKDW PD\ EH ,\VBUDFWAIFEIRI VRPH VRUW GR LW RQ EHKDOI RI
QHHG VRPH PHWKRGV DQG VRPH UXOHV DQG VRPKHM@E WKLV LV WKH RQO\ ZD\ LW FDQ EH GR
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General ContactJohn Wiley - 360-398-7008, #2
info@bellinghamzen.org

Retreat questions and registration
Registrar: 360-312-1094
registrar@bellinghamzen.org

Resident Priest
Nomon Tim Burnett: 360-647-2363
WLP#EHOOLQJKDP]HQ RUJ

Outreach Coordinator
Edie Norton: outreach@bellinghamzen.org
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“7KLV QHZVOHWWHU LV QRZ PDLOHG WZLFHDWHERGAMR PIQRE/ Rl WKH
VDQJKD RQO\ :LOO WKLV E\\RXU ODVW QHZVEIFRWHGHE MRLOLQJ WKH
VDQJKD ZLWK D  PHPEHUVKLS3IRUP HQFORVHG pu
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+RZ PXFK OLJKW UDLQ IDOOV IURP WKHVH HYHQLQJ FORXGV"

8VH IURVW UREHV DQG GHZ SLOORZV ,-P DIUDLG RI VXQEHDPV

+RZ ZRQGHUIXO WKDW VN\ DQG ZDWHUV GR QRWHELVWXUE HDFK RW
‘LWK ZKRP FDQ , VKDUH P\ ZLVK IRU WKLV VLPSOH HOHJDQFH"
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