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*UHHWLQJV�%UHWKUHQ��
+DSS\�+ROLGD\�6HDVRQ��
�
�$�ODUJH�SRUWLRQ�RI�P\� WDVN�DV�0DVWHU�ZDV�FRQVXPPDWHG�ODVW�PRQWK�DW�WKH�
6WDWHG�0HHWLQJ�ZKHQ�WKH�ORGJH�KHOG�LW�DQQXDO�HOHFWLRQ�RI�RIILFHUV���7KH�HOHFWLRQ�
ZDV�KHOG�LQ�WUDGLWLRQDO�IRUP�DQG�,�DP�SOHDVH�WR�DQQRXQFH�WKDW�VXFFHVVRUV�KDYH�
EHHQ�QDPHG���:RUVKLSIXO�%URWKHU�0DKPRXG�*KDIIDUL��30��ZDV�HOHFWHG�0DVWHU��
%URWKHU�.HQQHWK�/LRQHO�%XUJHVV��,,,�ZDV�HOHFWHG�6HQLRU�:DUGHQ��%URWKHU�$GDP�
:LOOLDP�:ROI��-XQLRU�:DUGHQ��%URWKHU�'RXJODV�6FRWW�:DUQHU��7UHDVXUHU��DQG�
:RUVKLSIXO�%URWKHU�&ODUHQFH�'DYLG�.XVVQHU��30��6HFUHWDU\���2IILFHV�VXEMHFW�WR�
DSSRLQWPHQW�E\�WKH�0DVWHU�ZLOO�EH�DQQRXQFHG�VRRQ��
�
�
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W E L C O M E  T O  T H E  F U T U R E
7KLV�7UHVWOHERDUG�LV��
QRZ�DYDLODEOH��
RQOLQH�

� ,W�LV�ILWWLQJ�WR�PHQWLRQ�WKDW�%URWKHU�:DUQHU�LV�
QRZ�VHUYLQJ�KLV�QLQHWHHQWK�³JORULRXV´�\HDU�DV�
7UHDVXUHU���6LWWLQJ�DW�WKH�0DVWHU¶V�ULJKW��KH�KDV�
HYLQFHG�JRRG�DGYLFH�WR�PDQ\�D�PDVWHU�RI�WKH�
\HDUV���+H�FRQWLQXHV�WR�MRNH�WKDW�KH�LV�UHDG\�WR�
UHWLUH�� DOWKRXJK� WKDW� MRNH� KDV� EHHQ� UHSHDWHG�
HDFK�\HDU� IRU�PRUH� WKDQ�D�GHFDGH�� �:H�DUH�
FHUWDLQ��KRZHYHU��WKDW��RQFH�KH�DFWXDOO\�UHWLUHV�
DV� 7UHDVXUHU�� KH� ZLOO� FRQWLQXH� WR� VHUYH� WKH�
ORGJH���+H�LV�NQRZQ�IRU�KLV�OR\DOW\��GHGLFDWLRQ�
DQG�DV� D�JRRG� H[DPSOH� IRU� RWKHUV� WR� IROORZ���
%URWKHU�:DUQHU�KDV�DOVR�VHUYHG�VHYHUDO�\HDUV�
DV�3UHVLGHQW�RI�WKH�%XLOGLQJ�$VVRFLDWLRQ���:H�
DOO� DSSUHFLDWH� KLV� XQWLULQJ� DQG� LPSHFFDEOH�
VHUYLFH��DQG�ZH�YHU\�PXFK�DSSUHFLDWH�KLV�ZLIH��
$P\��ZKR�KDV�VXSSRUWHG�KLP�DQG�RXU�ORGJH�LQ�
DOO�WKH�\HDUV�KH�KDV�VHUYHG��
�
�� ,W�ZRXOG� DSSHDU� WKDW�P\� WHQXUH� DV�0DVWHU�ZLOO� VRRQ� EH� HQGLQJ�� \HW�� ,� DP�
FRQILGHQW�WKDW�WKH�GXWLHV�RI�WKH�0DVWHU�ZLOO�EH�WUDQVIHUUHG�WR�H[FHOOHQW�KDQGV��DV�
ZLOO�WKH�GXWLHV�RI� WKH�6HQLRU�DQG�-XQLRU�:DUGHQV�� �7KH�RIILFHUV�KDYH�ZRUNHG�
IDLWKIXOO\�DQG�GLOLJHQWO\�WR�TXDOLW\�DERYH�WKH�PLQLPXP�UHTXLUHPHQW�DQG�DKHDG�RI�
VFKHGXOH���7KLV�LV�LQGLFDWLYH�D�DQ�LPSRUWDQW�WUHQG��QRW�RQO\�LQ�UHJDUG�WR�RIILFHUV��
EXW� RI� EURWKHUV� LQ� JHQHUDO� ZKR� DUH� FRPLQJ� IRUZDUG� WR� EHFRPH� LQYROYHG���
�
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�,W�LV�WKH�WLPH�RI�WKH�\HDU�DJDLQ���%H�-ROO\���6SHQG�D�ORW�DQG�VWDUW�WKLQNLQJ�RI�
QH[W�\HDU¶V�UHVROXWLRQV�� � �:H�DOO�KDYH�D�WHQGHQF\�WR�FRPSDUWPHQWDOL]H�RXU�
UROHV�DQG�UHVSRQVLELOLWLHV�DV�ZH�H[SUHVV�WKHP�LQ�KROLGD\V�DQG�FHOHEUDWLRQV���
7KDQNVJLYLQJ�WR�JLYH�WKDQNV�DQG�WR�EH�JLYLQJ��/DERU�'D\��WR�DSSUHFLDWH�WKH�
ODERU� IRUFH�� &KULVWPDV�� WR� FHOHEUDWLRQ� DQG� JLIW� JLYLQJ�� DQG� VR� RQH�� � <HW��
ZRXOGQ¶W�LW�EH�EHWWHU�LI�ZH�ZHUH�WR�KDYH�WKDW�VSLULW�HYHU\�GD\�LQ�RXU�OLYHV�DQG�
WU\�WR�EH�MROO\�DQG�JLYLQJ"���
�
�2QH� WKLQJ�PRVW� RI� XV� WKLQN� DERXW� DW� WKH� EHJLQQLQJ� RI� HDFK� \HDU� LV� WKH�
FUHDWLRQ�RI�WDVN�OLVW�DQG�WKH�VHWWLQJ�RI�JRDOV�IRU�RXUVHOYHV��EHOLHYLQJ�ZH�FDQ�
DFFRPSOLVK�WKHVH�WKLQJV�DQG�\HW�NQRZLQJ��LI�ZH�GR�QRW��ZH�FDQ�VWDUW�ZLWK�D�
FOHDQ�VODWH�WKH�\HDU�DIWHU���0\�LGHDO�DSSURDFK�ZRXOG�EH�WKH�VHWWLQJ�RI�D�ORQJ�
WHUP�SURMHFW��SHUKDSV�RQH�UDQJLQJ�IURP�ILYH�WR�WZHQW\�\HDUV���&HUWDLQO\��ZH�
FDQ¶W�GR�HYHU\WKLQJ�LQ�OLIH��EXW�KLJK�OHYHO�JRDOV�VKRXOG�EH�RXU�JXLGLQJ�OLJKW�DQG�
ZH�VKRXOG�DGKHUH�WR�WKHP�DQG�WKLQN�RI� WKHP�DV�D� ORQJHU� WHUP�SURMHFW��DQG�
WKHQFH��WKH�SDVVLQJ�RI�HDFK�\HDU�ZRXOG�KHOS�XV�WR�UHDOL]H�KRZ�IDU�ZH�KDYH�
FRPH���$V�DQ�H[DPSOH��ZKHQ�,�TXLW�VPRNLQJ����\HDUV�DQG����PRQWKV�DJR�,�
GHFLGHG�WKDW�,�ZRXOG�FHOHEUDWH�WKLV�DV�PLOHVWRQH�HYHU\�\HDU�DQG�WKDW�P\�ILQDO�
\HDU�RI�DFFRPSOLVKPHQW�ZRXOG�EH�ZKHQ�,�DP�QR�ORQJHU�RQ�WKLV�HDUWK���7KLV�
JDYH�PH� WKH� IUDPHZRUN� LQ� ZKLFK� ,� FRXOG� YLVXDOL]H� WKH� DFFRPSOLVKPHQW� RI�
DQ\WKLQJ�� QRW� PHUHO\� ZLWKLQ� D� \HDU�� EXW� ZLWKLQ� WKH� FRQWH[W� RI� D� OLIHWLPH����
�
�7KH�VDPH�LV�WUXH�ZLWK�VHUYLFH�WR�IHOORZ�EURWKHUV��WKH�JLYLQJ�QDWXUH�LQ�DOO�RI�
XV��ORYH�RI�IDPLO\��JLYLQJ�EDFN�WR�WKH�VRFLHW\��RXU�MREV�DQG�VR�RQ���,�IRXQG�WKDW�
LQ�VXFK�D�FDVH�,�DP�PRUH�FRQILGHQW�DQG�QRWKLQJ�WKDW�DQ\RQH�VD\V�RU�GRHV�RU�
WKLQNV��ZRXOG�ERWKHU�PH��DV�P\�JRDO�LV�ORQJ�WHUP�DQG�ZHOO�EH\RQG�WKH�VFRSH�
RI�ZKDW�RWKHUV�WKLQN���,Q�HVVHQFH��ZH�RXJKW�WR�PDNH�RXU�JRDOV�ORQJ�WHUP�DQG�
RXU�WDVNV�VLPSOH�DQG�IHZ�LQ�QXPEHU��DQG�ZRUN�RQ�DFKLHYLQJ�WKHP�HYHU\�KRXU�
DQG�GD\�LQ�RXU�OLYHV���7KXV��,�JXDUDQWHH�WKDW�ZH�VKDOO�DOO�EH�KDSSLHU�LQ�RXU�GDLO\�
OLYHV��
�
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�
0DKPRXG�*KDIIDUL��30���
6HQLRU�:DUGHQ

)URP�WKH�:HVW
7LPH�WR�GXVW�RII�QH[W�\HDU¶V�WDVN�OLVW�
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)URP�WKH�
���/DPS�RI�.QRZOHGJH

7KH�6WDU�RI�:RQGHU�
%HORYHG�%UHWKUHQ��
�
��7KH�&KULVWPDV�WLGH�LV�WKDW�HVSHFLDO�WLPH�IRU�UHIOHFWLRQ��ZKHQ�SUHSDUDWLRQ�
IRU�WKH�JUHDW�HYHQW�RI�WKH�\HDU�KDV�VXEVLGHG��ZKLOH�IDLWKIXO�REVHUYHUV�RI�WKH�
VWDUV�DZDLW�WKH�GD\�RI�(SLSKDQ\�WR�ZKLFK�D�VLQJOH�VWDU�DZDNHQV�WKHP��2QH�
PD\�UHFDOO�WKH�O\ULFV�RI�WKH�IDPLOLDU�FDURO��
�
����2�VWDU�RI�ZRQGHU��VWDU�RI�OLJKW�
����6WDU�ZLWK�UR\DO�EHDXW\�EULJKW�
����:HVWZDUG�OHDGLQJ��VWLOO�SURFHHGLQJ�
����*XLGH�XV�WR�WK\�SHUIHFW�OLJKW��
�
��7KHVH�ZRUGV�DQG�WKH�KDXQWLQJ�PXVLF�WKDW�DFFRPSDQLHV�WKHP��RIIHUHG�E\�
WKH�WKHRORJLDQ�-RKQ�+��+RSNLQV��-U��LQ�������UHPLQG�XV�RI�GHVWLQ\��QRW�RQO\�
SHUWDLQLQJ� WR� ZKDW� ZH� VKDOO� GLVFRYHU�� EXW� ZKDW� ZH� VKDOO� DOVR� EHDU�� DQ�
LPSRUWDQW�PHVVDJH�IRU�&KULVWLDQV�DQG�QRQ�&KULVWLDQV�DOLNH���7KH�VWDU�ZKLFK�
ZDV�ZHVWZDUG�OHDGLQJ�HYLGHQWO\�RULJLQDWHG�LQ�WKH�(DVW��DV�GR�WKH�UDGLDQFH�RI�
*RG�DQG�WKH� OXPLQDU\�RI�D�QHZ�GD\�� �7KH� OLJKW�ZKLFK�LW�ERUH�EURXJKW�KRSH�
ZKHUH�KRSH�KDG�EHHQ�ORVW�DQG�PD\�VWLOO�GLVSHO�WKH�FORXGV�RI�GDUNQHVV�XQGHU�
ZKLFK�DUH�WKH�VLFN�DQG�GLVWUHVVHG��WKH�SRRU�DQG�RSSUHVVHG��WKH�LJQRUDQW�DQG�
WKH�ORQHO\��LQ�ZKRVH�OLYHV�ZH�PD\�\HW�LQVWLOO�D�VHQVH�RI�KRSH��
�
���7KH�P\VWHULRXV�PHQ�ZKR� WUDYHOHG� IURP� WKH�(DVW�
EURXJKW� ZLWK� WKHP� JLIWV� RI� P\UUK�� IUDQNLQFHQVH�� DQG�
JROG�VLJQLI\LQJ�SHUKDSV�GLJQLW\��KHDOWK�DQG�JORU\��7ZR�
RI� WKHVH��P\UUK�DQG�IUDQNLQFHQVH��DUH�UHVLQV�RI� WUHHV�
DQG�JROG��WKH�PRVW�SUHFLRXV�PDWHULDO�WKDW�EOHHGV�IURP�
WKH� YHLQV� RI� URFNV�� 7KHVH�PDWHULDOV�� NQRZQ� IRU� WKHLU�
YLWDO� QDWXUH�� ZHUH� XVHG� IRU� HPEDOPLQJ� DQG� KHDOLQJ��
SXULILFDWLRQ�� DQG� WKH� DWWDLQPHQW� RI� OXVWHU� EH\RQG�
FRUUXSWLELOLW\�� � $OO� DUH� WDNHQ� LQ� VDFULILFH� DQG� RIIHUHG�
DFFRUGLQJO\���
��1RZ�ZH�ZKR�WUDYHO�DQG�VHHN�D�VSOHQGLG�HQG�PXVW�QRW�EH�ZLWKRXW�FDUH�DV�
ZH�WUDYHUVH�WKH�EDUUHQ�WHUUDLQ��OHVW�WKH�JUHDW�P\VWHU\�RI�VHOI�VDFULILFH�EH�IRU�
QDXJKW�� � 7KH� QLJKWO\� VN\� LV� PDQLIHVW� ZLWK� VWDUU\� REMHFWV�� RQH� RI� ZKLFK� LV�
VKLQLQJ�IRU�RXU�GHVWLQHG�FRXUVH���7DNH�FDUH��P\�EUHWKUHQ��WKDW�WKH�DFWLYLW\�RI�
WKH�VHDVRQ�VKDOO�QRW�GLP�WKH�FRQVWHOODWLRQ�RI�HDFK�SHUVRQ¶V�HSLSKDQ\��$�6WDU�
VKLQHV�IRU�HDFK��ZKRVH�OLJKW�HDFK�PXVW�\HW�IROORZ��
�
)UDWHUQDOO\��
0HUULFN�5HHV�+DPHU��3�0�



��7KH�UHDOP�RI�H[SHULHQFH�LV�GHILQHG�E\�GXDOLW\���&ROG�LV�GHWHUPLQHG�E\�LW¶V�
UHODWLRQ�WR�+RW�DV�<LQ� LV�E\� LW¶V�UHODWLRQ� WR�<DQJ��1LJKW� WR�'D\�DQG�'DUN�WR�
/LJKW���
�
�
��7KLV�PHGLWDWLRQ�LV�LQVSLUHG�E\�WKH�WLPH�RI�WKH�\HDU�WKDW�LV�XSRQ�XV���7KH�
FRROQHVV�RI�DXWXPQ�UHPLQGV�XV�WKDW�WKH�\HDU�EHFRPHV�GDUNHU�DQG�GDUNHU�DV�
ZH�MRXUQH\�WRZDUG�ZLQWHU���%XW�ZKDW�LV� WKH�'LYLQH�3XUSRVH�RI�'DUNQHVV�IRU�
WKRVH�ZKR�DFWLYHO\�VHHN�PRUH�/LJKW"��
�
�
��:KHQ� ³GDUNQHVV´� LV� XVHG� DV� D�PHWDSKRU� IRU� LJQRUDQFH�RU� EOLQGQHVV� LW�
EHFRPHV�D�V\PEROLF�WRRO�WR�JDXJH�RXU�SHUVRQDO�JURZWK�LQWR�LW¶V�RSSRVLWH��D�
FRQFHSW� DJDLQVW� ZKLFK� WR� FRPSDUH� DQG� FRQWUDVW� RXU� SURJUHVV�� � 7R� ZKDW�
GHJUHH�ZHUH�ZH�SUHYLRXVO\�LQ�WKDW�NLQG�RI�³GDUNQHVV´"��$QG�WR�ZKDW�GHJUHH�
ZLOO�ZH�UHFHLYH��DQG�FRQWLQXH�WR�UHFHLYH��PRUH�³/LJKW´"��
�
��7KHUH�DUH��KRZHYHU��PDQ\�RWKHU�GHILQLWLRQV�DQG�PHWDSKRUV�DVVRFLDWHG�
ZLWK�GDUNQHVV�DV�ZHOO��WKDW�ZKLFK�LV�KLGGHQ�RFFXOW�RU�QRW�DFFHVVLEOH�WKURXJK�
PHDQV� RI� FRQYHQWLRQDO� SHUFHSWLRQ�� WKH� LQLWLDO� GLVVROXWLRQ� SKDVH� RI� WKH�
$OFKHPLFDO� 0D[LP� RI� 7UDQVPXWDWLRQ� �´6ROYH� HW� &RDJXOD´��� DQG� HYHQ� WKH�
SULPRUGLDO�FRQGLWLRQ�WKDW�SUHFHGHV�WKH�DFW�RI�&UHDWLRQ��WKLV�ODVW�H[SUHVVLRQ�LV�
UHSUHVHQWHG� LQ� WKH� $QFLHQW� 0HVRSRWDPLDQ� 6FULSWXUH� ³(QXPD� (OLVK´�� WKH�
-XGDLF� %LEOH� DQG� QXPHURXV� RWKHU� &UHDWLRQ� 0\WKV��� � 7KHVH� DOO� KDYH�
WUDGLWLRQDOO\� EHHQ� LQ� WKH� MXULVGLFWLRQ� RI� WKH� V\PEROLF� 'DUNQHVV� DV� ZHOO���
�
�
��7KH�'HJUHHV�RI�0DVRQU\�DUH�GHVLJQHG�WR�HPSRZHU�XV�ZLWK� WKH�SURSHU�
WRROV�DQG�SHUVSHFWLYHV�WR�UHDOL]H�RXW�RI�ZKLFK�IRUPV�RI�³GDUNQHVV´�ZH�VKRXOG�
EH� SURJUHVVLYHO\� JURZLQJ�� DQG� ZKLFK� RWKHUV� ZH� PD\� EHWWHU� FRPH� WR�
DSSUHFLDWH�DQG�LQWHJUDWH���,W�KDV�EHHQ�VDLG�WKDW�³WKH�EULJKWHVW�OLJKW�FDVWV�WKH�
GDUNHVW�VKDGRZ´����
�
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