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$�0HWD�UHƣHFWLRQ�RQ�������ş�7KH�3HUIRUPDWLYH�+\EULG
7H[W�DV�D�)HHGEDFN�/RRS

$ �352/2*8(
b
:KDW�LV�SOD\ZULWLQJ"
,V�LW�D�ZULWHU�DW�SOD\"
,V�LW�D�WH[W�SOD\HG�RXW"
,V�LW�WKH�WH[W�WDONLQJ�WR�LWV�ZULWHU�ş�JLYHQ�WR�D�VHWWLQJ��YRLFHV��DFWLRQV��HYHQWV��ODQJXDJH�
ZKLVSHUV��DGGUHVVHV�DQG�LQWHUOXGHV"
:ULWLQJ�GRZQ�D�SDXVH�ş
:ULWLQJ�GRZQ�DQ�DFWLRQ�ş
3ODFLQJ�LWVHOI�ZLWKLQ�D�IUDPH�ş�ZLWKLQ�D�FLW\�ş�RQ�D�SOD\JURXQG��LQ�D�VRID��LQ�WKH�VKUXEEHULHV
VD\LQJ�
,�JLYH�\RX�WKLV�ZRUOGb
,�LQKDELW�LW
,�RFFXS\�LW
,�JLYH�LW�D�SXUSRVH�DQG�,�WDNH�LW�DZD\�DJDLQ
3HUIRUP��,�VD\�
3HUIRUP�WKLV

LQ�WKLV�ZD\
b
:KDW�LV�D�SOD\ZULJKW"
7KH�RQH�SHUIRUPLQJ�LQVLGH�WKH�WH[W"
7KH�RQH�SHUIRUPHG�E\�LW"
b
:KDW�LV�D�SOD\"
7KDW�ZKLFK�LV�SOD\HG�RXW"
$�V\VWHP�JLYLQJ�LWVHOI�WR�D�EHKDYLRXU"
$Q�RUJDQLVP�VKRXWLQJ��EULQJ�PH�WR�OLIH�
6D\LQJ�
,�DP�DORQH�KHUH�ZLWKRXW�\RXU�YRLFH
ERG\
EUHDWK
<RXU�FU\LQJ
ZKLVSHULQJ
FRQIHVVLQJ
DGGUHVVLQJ
UXQQLQJ�WRZDUGV�PH
EHLQJ�LQ�WKLV�SODFH�ZKHUH�,�SODFH�\RX
RU�WKDW�SODFH�ZKHUH�WKH�WH[W�LV�EHLQJ�SODFHG
%HLQJ�ERUQ�E\�LW
EHLQJ�DOO�WKDW�,�DVN�\RX�WR�EH

XQWLO�LWŢV�DOO�SOD\HG�RXW
XQWLO�LWŢV�VSHQW
XQWLO�LW�LV�RYHU
b
:KDW�LV�P\�SUD[LV"
7R�VWDQG�LQ�WKH�PLGGOH"
7R�WLS�EDFN�DQG�IRUWK"
7R�EHQG�P\�KHDG�WR�UKHWRULFŢV"



7R�IHHO�WKDW�ZKLFK�LV�DUWLƢFLDO
DV�ZDV�LW
bbbbbbbbbbbbbbbbbbbbbb�UHDOLW\
bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb�PDGH�LQWR
bbbbbbbbbbbbbbbbbbbbb�ODQJXDJH
b
,�ZULWH�WRb�Ŭ
,�ZULWH�WR�Ŭ
,�ZULWH�QRW�WR�Ŭ
b
,�ZDQW�WR�PHUJH�P\VHOI�LQ�WKH�WH[W
,�ZDQW�WKLV�SOXUDOLW\
,�ZDQW�WR�PHUJH�P\VHOI�LQ�WKH�VRXQG�RI�YRLFHV
QRW�MXVW�P\�YRLFH
,�ZDQW�WR�PHUJH�P\VHOI�LQ�KLVWRU\
bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb�QRW�VLWXDWLRQV
(YHQWV
bbbbbbbbbbbbbb�QRW�DFWLRQ
$UWHIDFWV
bbbbbbbbbbbbbbb�QRW�ƢFWLRQ
(QWLWLHV
bbbbbbbbbbbbbb�QRW�FKDUDFWHUV
+XPDQLW\
bbbbbbbbbbbbbbb�QRW�SORW
7R�ZULWH�LQ�D�PRQJUHO�YRLFH�FRQWLQXRXVO\�WDLQWHG�E\�RWKHUV
$V�PXOWLWXGH�,�DVN��,V�WKHUH�D�ZH�LQ�WKLV�WH[W"
,V�WKHUH�D�ZH
LQ�PH"
b
b

$1 � ,1752'8&7,21
b
b

� � � 7+( �48(67 ,21
b
,Q�WKH�SRHWLF�SURORJXH�WR�WKLV�PHWD�UHƣHFWLRQ�ş�RULJLQDOO\�ZULWWHQ�IRU�DQ�DUWLVWLF�UHVHDUFK
JDWKHULQJ�DW�.XQVWQHUQHV�+XV�LQ�2VOR������ş�,�WULHG�WR�H[SORUH�WKH�FHQWUDO�IRFXV�SRLQWV�LQ
P\�UHVHDUFK�DQG�SUD[LV��,�ZDQWHG�WR�H[SRVH�ZULWLQJ�DV�D�KDSSHQLQJ��7R�SURSRVH�WKDW�WKH
SHUIRUPDWLYH�WH[W�LWVHOI�LV�DQ�HYHQW��QRW�MXVW�D�SDVVLYH�FRQWDLQHU�RI�QDUUDWLRQ�

0\�UHVHDUFK�TXHVWLRQ�KDV�EHHQ��+RZ�FDQ�D�SHUIRUPDWLYH�WH[W�H[SRVH��RU�UHYHDO��ERWK�WKH
HWKLFDO�WHQVLRQV�DQG�WKH�WLHV�EHWZHHQ�LQGLYLGXDOV�DQG�VRFLHW\"�7KH�SURORJXH�SODFHV�WKH
ZULWLQJ�LWVHOI�DW�WKH�FRUH�RI�WKH�SURMHFW��,W�VWDWHV�WKDW�LW�LV�WKURXJK�WKH�SUD[LV�RI�ZULWLQJ�WKDW
WKH�TXHVWLRQ�ZLOO�EH�H[SORUHG��DQG�SRVVLEOH�DQVZHUV�IRXQG�

,Q�WKLV�PHWD�UHƣHFWLRQ��,�ZLOO�WU\�DQG�GLVFXVV�ZKDW�FRQVHTXHQFHV�DQG�FKDOOHQJHV�WKLV
HQWDLOV��7KH�UHƣHFWLRQ�LV�DOVR�LQWHQGHG�WR�EH�D�SDWKZD\�LQWR�WKH�GLơHUHQW�ZULWLQJ�SURMHFWV
WKDW�LV�UHSUHVHQWHG�RQ�WKLV�ZHE�SDJH�b

0\�WKRXJKWV�RQ�PHWKRGV��UHVHDUFK�TXHVWLRQV�DQG�GLOHPPDV�DV�,�VWDUWHG�WKH�SURMHFW�LV
VNHWFKHG�RXW�LQ�P\�GHOLEHUDWLRQ��������DQG�EDFN�DJDLQ��<RX�FDQ�UHDG�LW�KHUH�
b
b

� � � 7+( � 67$57 ,1* � 32 ,17 b
b
7KH�VWDUWLQJ�SRLQW�IRU�P\�UHVHDUFK�ZDV�D�GHHSO\�SHUVRQDO�

)RU�D�ZKLOH�,�KDG�EHHQ�OLYLQJ�LQ�ZKDW�,�ODWHU�FDOOHG�ŤDQ�HWKLFDO�WHQVLRQť��,�NQHZ�,�ZDV�IUHH
WR�DFW��EXW�,�IHOW�VWXFN�DQG�ORFNHG�LQ�D�VLWXDWLRQ�WKDW�,�EHOLHYHG�VWHPPHG�IURP�GHHS�SROLWLFDO
DQG�HFRQRPLF�GLOHPPDV��,�ZDQWHG�FKDQJH��EXW�,�ZDV�DIUDLG�WR�PDNH�WKHVH�FKDQJHV��,�KDWHG
WKH�V\VWHP�,�OLYHG�LQ��EXW�,�VDZ�QR�DOWHUQDWLYH��,W�ZDV�DV�LI�WKHUH�ZDV�D�GLVFUHSDQF\�EHWZHHQ
WKH�QDUUDWLYH�,�ZDV�VXSSRVHG�WR�OLYH�E\�DQ�XQGHUO\LQJ�IHHOLQJ�RI�ZKDW�ZDV�ŤUHDOO\�JRLQJ
RQť�b

,�NQHZ�LW�KDG�WR�GR�ZLWK�D�SDUDGR[��,�IHOW�LVRODWHG��ZKLOH�,�NQHZ�WKDW�LQ�D�SRVWLQGXVWULDO�
JOREDO�HFRQRP\�WKHUH�ZDV�QR�ZD\�RQH�FRXOG�VHSDUDWH�RQHVHOI�IURP�VRFLHW\�DW�ODUJH��$QG�,
IHOW�D�QHHG�WR�H[SUHVV�WKLV��,�VWDUWHG�WR�ORRN�IRU�ZD\V�WR�IRUFH�SXEOLF��HYHQ�SROLWLFDO�LVVXHV�WR
FROOLGH�ZLWK�P\bSULYDWH�LQ�P\�SOD\V�



,�KDG�DOZD\V�ORRNHG�DW�ƢFWLRQ�DV�D�ODERUDWRU\��,Q�ZULWLQJ�DQG�UHDGLQJ�ƢFWLRQ��RQH�FDQ�WU\
RXW�RWKHU�DJHQGDV��VHH�RQHVHOI�DV�VRPHRQH�HOVH��3DXO�5LFRHXU�b2QHVHOI�DV�$QRWKHU��&KLFDJR�
8QLYHUVLW\�RI�&KLFDJR�3UHVV��������HYHQ�FUHDWH�QHZ�DQG�LPSRVVLEOH�ZRUOGV��6RbZK\�GLG�P\
ZRUN�IHHO�VR�LQZDUG�ORRNLQJ��VR�LQVXODU�DQG�WHSLG"

,I�LQ�ƢFWLRQ�DQ\WKLQJ�FDQ�KDSSHQ��ZK\�QRW�XWLOLVH�WKDW"b
7KH�WHQVLRQ�ZDV�JHWWLQJ�WR�PH��6RPHWLPHV�LW�PDGH�PH�IHHO�QDXVHRXV��GL]]\��GLVRULHQWHG�
,�KDG�WR�ORRN�DW�P\�SUD[LV��DQG�,�VWDUWHG�SRVLQJ�WKHVH�TXHVWLRQV�WR�P\VHOI�
:KDW�PLVVLRQ�ZDV�,�RQ�ZKHQ�,�ZDV�ZULWLQJ"
:KHUH�GLG�,�JR�WR�ƢQG�P\�PDWHULDO"
:KDW�DQG�ZKR�ZDV�P\�ZULWLQJ�IRU"
,�QHHGHG�WR�ƢQG�D�ZD\�WR�WDNH�LQ�WKH�ZRUOG�DQG�UHVSRQG�WR�LW��,�IHOW�D�QHHG�WR�SXVK�P\VHOI�

7R�JR�EH\RQG�P\�SULYDWH�VSKHUH��7R�PLQJOH�ZLWK�RWKHUV��7R�FROODERUDWH�b,�ZDV�ORRNLQJ�IRU
QHZ�PRGHV�WR�RSHUDWH�LQ�DV�D�SOD\ZULJKW��)RU�QHZ�ZD\V�WR�ZULWH�P\�WH[WV��0RUH�RQ�WKLV�LQ
WKH�HVVD\�2XU�'DLO\�'LVFRPIRUW��
b
/HDGLQJ�XS�WR�DOO�WKLV�KDG�EHHQ�WKH�ZULWLQJ�RI�D�SOD\�WKDW�,�FDOOHG�6�2�$�5�(�

7KH�ZULWLQJ�SURFHVV�VWDUWHG�LQ������ZLWK�D�VKRUW�PRQRORJXH�IRU�D�FKDUDFWHU�,�FDOOHG
5DNHO��6KH�ZRUNHG�DV�D�VHFXULW\�JXDUG�LQ�D�ELJ�+ROLGD\�,QQ�KRWHO��DQG�LQbWKH�RSHQLQJ�VFHQH
VKH�LV�VWXG\LQJ�WKH�KRWHOŢV�VXUYHLOODQFH�V\VWHP��7KHUH�DUH�FDPHUDV�HYHU\ZKHUH��LQ�WKH
FRUULGRUV��WKH�OREE\��WKH�UHFHSWLRQ��EXW�QRW�LQVLGH�WKH�URRPV��$V�VKH�ZDWFKHV��PRQLWRUV��DQG
UHFRUGV�VKH�NQRZV�WKDW�DV�VRRQ�DV�WKH�GRRUV�WR�WKH�URRPV�FORVHV��VKH�FDQ�QR�ORQJHU
LQWHUYHQH��/DWHU��PRUH�PRQRORJXHV��GLDORJXHV�DQG�FKDUDFWHUV�HPHUJHG��D�GURQH�SLORW��D
GRPHVWLF�VHUYDQW��D�WKLHI���DQG�ZKHQ�WKH�WH[W�KDG�LWV�ƢUVW�SXEOLF�UHDGLQJ�LQ�������,�NQHZ�WKDW
VRPHWKLQJ�QHZ�ZDV�WDNLQJ�IRUP�b,W�ZDV�ZKLOH�WDNLQJ�D�FORVHU�ORRN�DW�WKLV�SOD\��D�UHVHDUFK
SURMHFW�VWDUWHG�WR�HPHUJH�
b
b

� � � 0< � %$&.*5281'
b
,�FRPH�IURP�D�OLWHUDWXUH�

0\�ƢUVW�SXEOLVKHG�ZRUNV�ZHUH�VKRUW�SURVH�DQG�SRHWU\��,�WRRN�D�PDVWHU��KRYHGIDJ��LQ�ƢOP
VFLHQFH�DW�1718�LQ�������DQG�ZKLOH�GRLQJ�VR��,�ZDV�HVSHFLDOO\�LQWHUHVWHG�LQ�WKH�ƢOPV�RI
PRGHUQLVW�GLUHFWRUV�OLNH�$QWRQLRQL�DQG�7DUNRYVN\�DV�ZHOO�DV�WKH�HDUO\�ZRUNV�RI�1LFRODV
5RHJ�DQG�WKH�ODWHU�ZRUN�RI�,QJPDU�%HUJPDQ�

:KDW�LQWHUHVWHG�PH�ZDV�WKH�UHODWLRQVKLS�EHWZHHQ�IRUP�DQG�FRPSRVLWLRQ��DQG
LQWHUWH[WXDOLW\�

:KHQ�,�ZURWH��,�ORRNHG�XSRQ�WKH�PDWHULDO�,�ZRUNHG�ZLWK�DV�QRW�RQO\�ŤPLQHť��EXW
VRPHWKLQJ�ZKLFK�FRPPXQLFDWHG�ZLWK�RWKHU�WH[WV��LWV�JHQUH�DQG�WKH�WUDGLWLRQ�LW�EHORQJHG�WRR�
(YHQ�ZKLOH�LW�ZDV�EHLQJ�FUHDWHG��EHIRUH�WKH�WH[W�ZDV�ƢQLVKHG��WKHUH�ZDV�DQ�RQJRLQJ�GLDORJXH
WDNLQJ�SODFH�ş�QRW�RQO\�ZLWK�RWKHU�WH[WV��EXW�DOVR�ZLWK�WKH�SRWHQWLDO�WH[W�WKLV�SDUWLFXODU
ZULWLQJ�FRXOG�EHFRPH��$V�VXFK��D�WH[W�ZDV�ERWK�ZKDW�ZDV�ZULWWHQ�DQG�VRPHWKLQJ�ZKLFK
FRQWLQXHG�WR�ZULWH�LWVHOI��DQG�WKLV�SURFHVV�KDSSHQHG�LQ�D�SHUSHWXDO�GLDORJXH�ERWK�ZLWK
LQWHUQDO�HYHQWV�DQG�ZKDW�ZHQW�RQ�RXWVLGH�LW�

,�ZDV�LQWHUHVWHG�LQ�KRZ�D�WH[W�VWDUWHG�SURGXFLQJ�PHDQLQJ�DQG�DơHFW�EH\RQG�WKH�EDUH
QDUUDWLYH��,Q�WH[WV�IRUPV�OLNH�WKH�DOOHJRU\��VXEWH[W��PHWD�OHYHOV��WKH�KLGGHQ�ODQGVFDSH�LQVLGH
WKH�FRPSRVLWLRQ��,W�ZDV�WKLV�WKDW�,�ZDQWHG�WR�JUDVS�DQG�XQGHUVWDQG��,�ZDQWHG�WR�ƢQG�D�ZD\
WR�DOORZ�RWKHU�OD\HUV�RI�PHDQLQJ�WR�EUHDN�IUHH�IURP�WKH�PROG�RI�WKH�VWRU\��,�ZDQWHG�WR�SXVK
DJDLQVW�WKH�ERXQGDULHV�RI�WKDW�PROG��HYHQ�ZKHQ�LW�WKUHDWHQHG�WR�EUHDN�RSHQ�ZKDWHYHU�SORW
WKHUH�ZDV��OHDYLQJ�WKH�WH[W�DV�D�ODQGVFDSH�LQ�LWVHOI��$�ODQGVFDSH�IRU�WKH�UHDGHU�WR�GLVFRYHU�LQ
KHU�RZQ�ZD\�

,Q������,�ZURWH�P\�ƢUVW�ŤUHDOť�WH[W�IRU�WKH�VWDJH��,W�EHJDQ�ZLWK�DQ�LQYLWDWLRQ�WR�FRQWULEXWH
WR�D�SHUIRUPDQFH�DW�7HDWHU�,EVHQ��$�\HDU�ODWHU�,�ZDV�JLYHQ�D�FRPPLVVLRQ�DW�7UºQGHODJ
7HDWHU�ZKHUH�,�ZURWH�P\�ƢUVW�SOD\��GHQ�+YLWH�%\HQ�

6LQFH�WKHQ�,�KDYH�EHHQ�ZULWLQJ�SOD\V�DQG�UDGLR�SOD\V�WKDW�KDYH�EHHQ�SXEOLVKHG�DQG�DUH
VWDJHG�E\�SURGXFWLRQ�FRPSDQLHV�DQG�IHVWLYDOV�QDWLRQDOO\�DQG�LQWHUQDWLRQDOO\��6XFK�DV�
+DJHQ���������6WUºPPHU���������GHW�7UHGMH�6WDGLHW���������9LOGH���������)XQQ��������HWF�

'XULQJ�WKLV����\HDU�SHULRG��,�KDYH�DOVR�ZULWWHQ�OLEUHWWRV�IRU�RSHUD�DQG�HQVHPEOHV
�0DGRQQD�)XULRVD���������HQ�$LGV�PHVVH���������/RW���������+LPPHOVROL��������

,�KDYH�SURGXFHG�P\�RZQ�SHUIRUPDQFHV�WKURXJK�P\�SURGXFWLRQ�FRPSDQ\�1225
SURGXFWLRQV��DV�ZHOO�DV�WZR�OHFWXUH�SHUIRUPDQFHV�XQGHU�WKH�KHDGLQJ�9LFDULRXV�'UHDPV
��������)RU�PRUH�YLVLW�WKH�EORJ��KWWS���QRRUSURGXNVMRQHU�EORJVSRW�FRP�

,�KDYH�DOVR�FUHDWHG�SLHFHV�IRU�WKH�LQWHUQHW��VXFK�DV�/\V0ºUNH��15.�31(.�����
KWWS���ZZZ�SQHN�RUJ�'LJL)RU�',*�B/\V�KWPO���GUDPDWLF�LQVWDOODWLRQ�SLHFHV�IRU�IHVWLYDOV
DQG�JDOOHULHV��DQG�,�KDYH�OHG�DQG�FXUDWHG�ZRUNVKRSV�DQG�VWDJH�ODERUDWRULHV��PDLQO\�WKURXJK



3URSHOOHQ�7HDWHU�������������DQG�$UW/DE��D�FROODERUDWLRQ�EHWZHHQ�5DG$UW�'DQVHDUHQD
1RUG��+§ORJDODQG�7HDWHU�DQG�'UDPDWLNNHQV�+XV�

,�KDYH�DOVR�ZRUNHG�DV�D�GUDPDWXUJH��WDNLQJ�SDUW�LQ�WKH�SURFHVV�RI�VWDJLQJ�SOD\V�
GHYHORSLQJ�SURMHFWV�DV�ZHOO�DV�FR�ZULWLQJ�SOD\V�IRU�+§ORJDODQG�7HDWHU��DQG�DIWHU�VWDUWLQJ�P\
UHVHDUFK�SHULRG��,�GLG�VRPH�VWDJH�GLUHFWLQJ�RI�P\�RZQ�ZRUN��,�DOVR�GLUHFWHG�WKH�SOD\�$ODVND
E\�0DMD�%RKQH�-RKQVHQ�IRU�.+L2�DQG�)11�LQ�������EXW�VLQFH�WKLV�UHVHDUFK�LV�DERXW
SOD\ZULWLQJ��,�ZLOO�QRW�GHDO�ZLWK�P\�ZRUN�DV�D�GUDPDWXUJH�RU�GLUHFWRU�KHUH�

$OO�WKURXJK�P\�ZRUN�DV�D�SOD\ZULJKW�,�KDYH�EHHQ�GULYHQ�E\�D�FXULRVLW\��:KDW�PDNHV�D
WH[W�SHUIRUPDWLYH"�:KHQ�GRHV�LW�VWRS�EHLQJ�SRHWU\�RU�SURVH�HWF��$QG�,�DP�VWLOO�QRW�DW�WKH�HQG
RI�WKDW�MRXUQH\��IRU�PRUH��VHH�WKH�SGI�RI�WKH�FRQYHUVDWLRQ�EHWZHHQ�P\VHOI�DQG�WKH
SOD\ZULJKW�/RW�9HNHPDQ���:K\�GR�,�ZULWH�IRU�WKHDWUH�DQG�PRUH�IRU�WKH�IHVWLYDO�)HUVNH
1RUVNH��$PVWHUGDP������SXEOLVKHG�E\�GH�1LHXZH�7RQHHOELEOLRWKHHN��
bbbbbbbbbbbbb
b

7+( �+<%5 ,' �$1' �7+( �$//(*25<
b
7KHUH�LV�RIWHQ�D�WHQGHQF\�LQ�SOD\ZULWLQJ��RU�LQ�GUDPD��WR�OHDQ�WRZDUGV�FRKHUHQF\��$�QHHG
IRU�XQLW\�EHWZHHQ�WLPH�DQG�VSDFH��2QH�RIWHQ�VWULYHV�WR�ƢQG�D�EDODQFH�EHWZHHQ�WKH�HOHPHQWV�
DQG�WR�PDNH�WKH�FKDUDFWHU�DQG�WKH�SORW�WKH�HYHQW�WKDW�VHWV�WKLQJV�LQ�PRWLRQ��%XW�WKH�ZRUOG�LV
QRW�DOZD\V�FRKHUHQW��DQG�LQ�P\�IHHOLQJ�RI�HWKLFDO�WHQVLRQ��LW�ZDV�WKH�ODFN�RI�FRKHUHQFH�,
ZDQWHG�WR�SRUWUD\�

,I�WHQVLRQ�DQG�SDUDGR[�LV�DW�WKH�IRUHIURQW��FODULW\�DQG�ƣX[�DUH�QRW�WKH�ZD\�WR�JR��VR�ZKDW�,
QHHGHG�WR�ƢQG��ZDV�ZD\V�RI�FRQWDLQLQJ�DQG�FUHDWLQJ�FROOLVLRQV�DQG�WHQVLRQV�LQVLGH�WKH
FRPSRVLWLRQ�RI�WKH�SOD\�LWVHOI�bb

,�JXHVV�D�ORW�RI�PRGHUQ�DUW�VWDUWV�IURP�WKLV�SRLQW��D�QHHG�WR�ƢQG�RWKHU�WRROV��RWKHU�IRUPDWV
WR�FRYHU�WKH�OLIH�FRQGLWLRQV�RQH�OLYHV�XQGHU��DQG�ERWK�PRGHUQLVW�DQG�SRVWGUDPDWLF�VWUDWHJLHV
KDV�RơHUHG�RWKHU�WRROV�WKDQ��GUDPD���$YDQW�JDUGH�DHVWKHWLFV�IRU�LQVWDQFH��DOORZ�IRU�QRQ�
KLHUDUFKLFDO�UHSUHVHQWDWLRQ�DQG�GUDPDWXUJLHV��)RU�PHWD�OD\HUV��LQWHUWH[WXDOLW\��DQG�PRQWDJH�

%\�UHMHFWLQJ�RU�TXHVWLRQLQJ�ZKDW�LV�SV\FKRORJLFDO��RU�WKH�SOD\�DV�IXQGDPHQWDOO\�PLPHWLF�
WKH�PRGHUQLVW�RU�SRVWGUDPDWLF�SOD\ZULWLQJ�VWUDWHJLHV�JLYHV�RSSRUWXQLW\�WR�IRFXV�RQ�VXUIDFH
HOHPHQWV�DQG�WKH�GLDORJXH�EHWZHHQ�WKHP��2ơHULQJ�WRROV�WR�GLVSOD\�WKH�H[FKDQJH�RI�PHDQLQJ
DQG�DơHFW�EHWZHHQ�ZKDW�JRHV�RQ�LQ�WKH�WH[W�DQG�LWV�SHUIRUPDWLYH�SRWHQWLDO��EXW�KDYLQJ
HYROYHG�LQ�D�SDUWLFXODU�WLPH��ZLWKLQ�D�SDUWLFXODU�WUDGLWLRQ��WKH\�DOVR�RơHU�SDUWLFXODU
DHVWKHWLFV��%\�UHMHFWLQJ�WHFKQLTXHV�WKDW�KDYH�HYROYHG�WKURXJK�ŤGUDPDť��RQH�FRXOG�VD\�WKDW
WKHVH�VWUDWHJLHV�RơHU�ERWK�IUHHGRP�DQG�OLPLWDWLRQV�

,Q�P\�SOD\ZULWLQJ�GUDPD�DQG�SRVWGUDPDWLF�VWUDWHJLHV�RIWHQ�PHHW�
b
:KLOH�WKH�ƢUVW�SOD\V�,�ZURWH�ZHUH�PDLQO\�PHWDSKRULFDO�RU�DOOHJRULFDO��GHQ�+YLWH�%\HQ�
7UºQGHODJ�7HDWHU��������+DYHQ��15.�5DGLRWHDWHUHW��������6WUºPPHU��)HUVNH�6FHQHU
�������WKLQJV�VWDUWHG�WR�HYROYH��6HYHQ�\HDUV�LQWR�P\�SOD\ZULWLQJ��LW�ZDV�LQ�WKH�ZRUN�,�FUHDWHG
ZLWK�WKH�YLVXDO�DUWLVW�(UOH�6WHQEHUJ��/\V�0ºUNH�bVHH�OLQN�DERYH��bDQG�LQ�SOD\V�OLNHbGHW
7UHGMH�6WDGLHW��7UºQGHODJ�7HDWHU�������DQG�6�2�$�5�(��,�UHDOO\�VWDUWHG�SOD\�DURXQG�ZLWK
VSDFH�DQG�WLPH��,Q�GHW�7UHGMH�6WDGLHW�,�GHYHORSHG�D�WHFKQLTXH�ZKHUH�,�XVHG�WKH�VFHQHV�DV
EXLOGLQJ�EORFNV��VHJPHQWV�WKDW�FRXOG�EH�FRPELQHG�DQG�PRYHG�DERXW��OHDYLQJ�VSDFH�IRU
LQGHSHQGHQW�VFHQLF�DFWLRQ��,Q�6�2�$�5�(b,�XVHG�WKH�VDPH�WHFKQLTXHV�EXW�LQ�D�GLơHUHQW�ZD\�
:DQWLQJ�WR�SRUWUD\�D�GLVFUHSDQF\�EHWZHHQ�ZKDW�ZH�VHH��ZKDW�ZH�IHHO�DQG�RXU�DELOLW\�WR�DFW�
,�ZDQWHG�WR�EULQJ�WKDW�SDUDGR[�DQG�WHQVLRQ�WR�WKH�VXUIDFH�RI�WKH�SLHFH��DQG�,�UHDFKHG�IRU
SRO\YRFDOLW\�DQG�FRPSOH[LW\�WR�GR�VR�

,�IHOW�QR�QHHG�WR�UHPRYH�WKH�FKDUDFWHUV�DQG�QDUUDWLYH�DOO�WRJHWKHU��,QVWHDG�,�ZDQWHG�WR
XWLOLVH�WKH�SRWHQWLDO�RI�DOORZLQJ�WKH�ŤGUDPDť�WR�FROOLGH�ZLWK�PHWD�OHYHOV�DQG�PHWDSKRUV��,
ZDQWHG�WR�ZULWH�D�SOD\�WKDW�FRPELQHG�WHFKQLTXHV�WKDW�H[SRVHG�D�WHQVLRQ�EHWZHHQ�UHDOLVWLF
VLWXDWLRQV��DQ�RPQLSUHVHQW�QDUUDWRU�DQG�DUFKDLF�V\PEROV�

5H�UHDGLQJ�WKH�SOD\�DV�,�VWDUWHG�DSSO\LQJ�IRU�P\�IHOORZVKLS�PDGH�PH�UHDOLVHG�WKDW�6�2�$
5�(bRSHQHG�WKH�GRRU�WR�D�SRWHQWLDO�IRUPDO�VROXWLRQ�WR�P\�UHVHDUFK�TXHVWLRQ��DQG�ZKHQ�,
RƤFLDOO\�EHJDQ�P\�UHVHDUFK�SHULRG�LQ�2FWREHU�������,�VWDUWHG�LVRODWLQJ�DQG�ZRUNLQJ�ZLWK
WKHVH�IRUPDO�VROXWLRQV��,�DOVR�GLYHG�PLG�VWUHDP�LQWR�WKH�FRQIXVLRQ�DQG�EHZLOGHUPHQW�RI
WRGD\ŢV�WKHDWUH�WH[W�ODQGVFDSH�
b
b

� � � 6 �2 �$ � 5 � ( � � 3877 ,1* �$1 � (7+ ,&$/ �7(16 ,21 �21 � )250
b
,Q�6�2�$�5�(�,�FRPELQHG�PDQ\�IRUPV�RI�WH[W�DQG�LQWURGXFHG�GLơHUHQW�SRLQWV�RI�YLHZV��DQG
DV�D�FRQVHTXHQFH�,�VWDUWHG�WR�ORRN�DW�WKH�SOD\�DV�D�SRWHQWLDO�FRQJORPHUDWH�RI�GLơHUHQW�WH[W�
W\SHV��D�EDVWDUGLVHG�IRUP�RI�ŤOLWHUDWXUHť��,�WKRXJKW�WKDW�LI�WKH�SOD\�ZDV�WKLV�DVVHPEODJH��DQG



LI�WKLV�ŤRUJDQLVPť�SURGXFHG�D�FHUWDLQ�DHVWKHWLF�DQG�D�FHUWDLQ�ŤEHKDYLRXUť��WKH�ZD\�,�ZURWH
ZRXOG�DOVR�SURGXFH�ZD\V�RI�ŤEHLQJ�LQ�WKH�ZRUOGť��$V�,�VWDUWHG�WR�ORRN�PRUH�FORVHO\�DW�WKH
WH[W��,�EHJXQ�WR�EHOLHYH�WKDW�WKLV�KDG�WR�GR�ZLWK�VHWWLQJ��WLPH��FRPSRVLWLRQ�DQG�WKH�ZD\�WKH
SOD\�XWLOLVHG�ODQJXDJH��5HDOLVLQJ�WKDW�ZKDW�,�KDG�DFKLHYHG�LQ�6�2�$�5�(�GLG�QRW�RQO\�KDYH�WR
GR�ZLWK�WKH�WKHPH�RU�WKH�WRSLF�,�KDG�FKRVHQ��EXW�WKDW�LW�ZDV�VRPHWKLQJ�LQWULQVLFDOO\�IRUPDO
JRLQJ�RQ��,�DVNHG�P\VHOI��GLG�,�QHHG�WR�ORRN�PRUH�FDUHIXOO\�DW�SODFH�DQG�VFDOH�LQ�P\
SOD\ZULWLQJ"

,�IRXQG�WKDW�LQ�P\�ZRUN��ZKDW�RIWHQ�RFFXUUHG�ZDV�D�]RRPLQJ�LQ�DQG�RXW��)RU�LQVWDQFH��LQ
WR�D�SHUVRQŢV�PLQG�DQG�RXW�WR�WKH�UHDOLW\�VXUURXQGLQJ�KHU��2U�IURP�WKH�GHWDLO�RI�D�SODWH�RQ�D
GLQQHU�WDEOH��WR�WKH�YDVWQHVV�RI�WKH�FLW\�

7KLV�FRXOG�DOVR�EH�VDLG�RI�WKH�QDUUDWLRQ��0RYLQJ�IURP�D�PLQXWH�HYHQW��KDSSHQLQJ�KHUH
DQG�QRZ��WR�D�PRGH�WKDW�WULHG�WR�HQFRPSDVV�D�ODUJHU�VHW�RI�HYHQWV�RU�D�ZLGHU�VSDQ�RI�WLPH�
b
,�KDG�SOD\HG�DURXQG�ZLWK�WLPH�LQ�P\�SUHYLRXV�ZRUN��EXW�LQ�6�2�$�5�(�WKH�ZD\�,�GHDOW�ZLWK
LW�ZDV�PRUH�VWURQJO\�FRQQHFWHG�WR�WKH�WKHPH�LWVHOI��DQG�DW�WKH�VDPH�WLPH��LW�IHOW�OHVV�ORJLFDO�
+HUH�WKHUH�ZDV�D�UHSUHVHQWDWLRQ�RI�WLPH�WKDW�ZDV�ERWK�D�KHUH�DQG�QRZ�DQG�D�SDUW�RI�D
GXUDWLRQ��,�DOVR�ORFDOLVHG�WKDW�,�XVHG�ODQJXDJH�LQ�WKLV�]RRPLQJ�LQ�DQG�RXW�SURFHVV��7KURXJK
ODQJXDJH�,�FRXOG�H[SDQG�WKH�PRPHQW�RU�JR�IDVW�IRUZDUG��'ZHOO�ZLWK�VRPHWKLQJ�RU�VNLS
IURP�PRPHQW�WR�PRPHQW��)URP�HYHQW�WR�HYHQW��7KURXJK�WKLV�LW�ZDV�DV�LI�,�ZDQWHG�WR
UHSUHVHQW�WKH�VXEMHFW�HYHQW�LQ�GHWDLO�DQG�LQ�RYHUYLHZ�DW�WKH�VDPH�WLPH��VHH�DOVR�D�VKRUW�QRWH
RQ�EHJLQQLQJV�DQG�WLPH���,�UHDOLVHG�WKDW�WKLV�ZDV�VRPHWKLQJ�,�FRXOG�XVH�FRQVFLRXVO\��WKDW�WKH
]RRPLQJ�LQ�DQG�RXW�HơHFW�FRXOG�EH�YLWDO�ZKHQ�WU\LQJ�WR�SRUWUD\�DQ�LQGLYLGXDO�DQG�VRFLHW\��LQ
WKH�VDPH�VFHQH�RU�DW�WKH�VDPH�WLPH��7KDW�LW�FRXOG�EH�D�ZD\�IRU�PH�WR�JR�IURP�WKH�VLPSOHVW
DQG�PRVW�SULYDWH�GLOHPPD�RU�LGHD��WR�WKH�ELJJHVW��LQ�DQ�LQVWDQW��PRUH�RQ�WKLV�LQ�WKH�FKDSWHU�6
2�$�5�(�DQG�IRROLQJ�DURXQG�ZLWK�WLPH�ODWHU�LQ�WKLV�PHWD�UHƣHFWLRQ��

$OVR�ZKHQ�LW�FDPH�WR�VHWWLQJ��VRPHWKLQJ�ZDV�QHZ�LQ�6�2�$�5�(��7KH�VHWWLQJ�GLG�QRW�RQO\
IXQFWLRQ�DV�DQ�HFKR�RI�WKH�WKHPH��EXW�DV�WKH�ZRUN�SURJUHVVHG��LW�VWDUWHG�WR�WDNH�RQ�D�ZLOO�RI
LWV�RZQ��WXUQLQJ�IURP�VHWWLQJ��WR�PHWDSKRU��DQG�ƢQDOO\�EHFRPLQJ�DQ�DJHQW��DFWLQJ�RXW�DQG
FKDQJLQJ�WKH�SUHPLVH�RI�WKH�SOD\�

,Q�WKH�FRPSRVLWLRQ�,�KDG�FRQWLQXHG�ZRUNLQJ�ZLWK�VFHQHV�DV�EXLOGLQJ�EORFNV��DQG�,
ORFDOLVHG�VRPHWKLQJ�LQ�WKH�ZD\�,�FRPELQHG�WKHP�WKDW�PDGH�PH�ORQJ�IRU�D�VWUXFWXULQJ
SULQFLSOH�FORVH�WR�KRZ�D�FKRUHRJUDSKHU�ZRUNV��FRPELQLQJ�WKH�HOHPHQWV�LQ�D�SLHFH�IRU�D
GDQFH�HQVHPEOH�b6R�,�VWDUWHG�ORRNLQJ�IRU�D�WKLUG�ZD\��:KDW�,�WKRXJKW�ZDV�P\�RZQ�ZD\�
b
b

� � � 722/6
b
:KDW�LQWHUHVWHG�PH�LQ�UHYLVLWLQJ�6�2�$�5�(��ZDV�QRW�ZKHWKHU�LW�ZDV�EHWWHU�WKDQ�P\�SUHYLRXV
SOD\V��EXW�UDWKHU�ZKDW�ZDV�QHZ�LQ�LW��$QG�IURP�WKH�H[SHULHQFH�RI�ORRNLQJ�FORVHO\�DW�LW�
IRUPDO�ZULWLQJ�H[SHULPHQWDWLRQ�EHFDPH�RQH�RI�P\�PRVW�LPSRUWDQW�UHVHDUFK�WRROV�

2WKHU�WRROV�KDYH�GHYHORSHG�IURP�WKH�H[SHULHQFH�RI�JDWKHULQJ�DQG�GHYHORSLQJ�PDWHULDO
DQG�WKURXJK�NQRZLQJO\�SXWWLQJ�P\VHOI�LQ�VLWXDWLRQV�ZKHUH�,�FRXOG�FROOLGH�ZLWK�ZKDW�ZHQW
RQ�RXWVLGH�P\�SULYDWH�VSKHUH��7KURXJK�WKDW�,�KDYH�GHYHORSHG�PHWKRGV�DQG�FROODERUDWLYH
VWUDWHJLHV�ZLWK�RWKHU�ZULWHUV��DFWRUV��PXVLFLDQV��WKHDWUH�PDNHUV��GHVLJQHUV�DQG�SHRSOH
ZRUNLQJ�ZLWK�VRXQG�

,Q�WKH�SURFHVV�RI�VKDSLQJ�DQG�WUDQVIRUPLQJ�P\�PDWHULDO��P\�PDLQ�WRRO�KDV�EHHQ�VNHWFKLQJ
RQ�SDSHU��RQ�WKH�ŤƣRRUť��WKURXJK�LPSURYLVDWLRQV��WRJHWKHU�ZLWK�P\�VWDJH�FROOHFWLYH
67$7(;��DQG�HYHQ�LQ�GLDORJXH�ZLWK�WKH�DXGLHQFH��IRU�PRUH�VHH��3HUIRUPLQJ�D
&ROOHFWLYH�b(QWLWLHV�DQG�0XOWLWXGHVbDQG�([HUFLVHV�DQG�$GGUHVVHV��

,Q�WKLV�SURFHVV��PDQ\�RI�WKH�WH[WV�,�KDYH�ZULWWHQ�KDYH�WDNHQ�RQ�QRW�RQH�EXW�VHYHUDO�IRUPV�
%\�FKDQJLQJ�SHUVSHFWLYH��VFDOH��SRLQW�RI�YLHZ�DQG�IRUPDW��RU�PRYLQJ�IURP�VWDJH�WR�YRLFH�
IURP�HVVD\�WR�DXGLR�HVVD\�HWF��QHZ�WH[WV�DQG�QHZ�WH[W�IRUPV�KDYH�EHHQ�ERUQ�RXW�IURP�WKH
VDPH�PDWHULDO�
b
$V�,�ZRUNHG�ZLWK�GLơHUHQW�VHTXHQFHV�DQG�WKHPHV��RQ�WKH�ƣRRU��LQ�VNHWFKHV��DQG�LQ�ƢQLVKHG
GUDIWV���LW�VHHPHG�OLNH�WKHVH�VHTXHQFHV�ZHUH�VWDUWLQJ�WR�DPRXQW�WR�D�QHWZRUN�RI�QHYHU�HQGLQJ
DSSUR[LPDWLRQV�DQG�YDULDWLRQV�DURXQG�P\�PDLQ�UHVHDUFK�TXHVWLRQ�

0\�UHVHDUFK�QRZ�RơHUHG�PH�WKH�RSSRUWXQLWLHV�WR�UHVSRQG�WR�P\�UHVHDUFK�TXHVWLRQ�LQ
RWKHU�ZD\V��0DLQO\�WKURXJK�WKH�ZRUN�ZLWK�P\�VWDJH�FROOHFWLYH�67$7(;��VHH
ZZZ�VWDWH[�QR���7RJHWKHU�ZH�KDYH�SURGXFHG�WZR�SHUIRUPDQFHV��6WDWH�DQG�(FVWDV\�������
DQG�',<�ş�0DQXDOV�IRU�D�3RWHQWLDO�)XWXUHb��������DQG�WKURXJK�P\�SRVLWLRQ�DV�D�IHOORZ�DW
2VOR�1DWLRQDO�$FDGHP\�RI�WKH�$UWV��,�DOVR�MRLQHG�WKH�(XURSHDQ�SURMHFW�(8�&ROOHFWLYH
3OD\V��ZKLFK�UHVXOWHG�LQ�WKH�SOD\�'DUNQHVV�WKH�(QHP\�,QVLGH�ZLWK�LWV�WZLQ�7KH�,VODQG



��������,�ZULWH�DERXW�WKHVH�WZR�SURMHFWV�H[WHQVLYHO\�LQ�WKH�HVVD\V��3HUIRUPLQJ�WKH�&ROOHFWLYH�
DQG�'DUNQHVV�ş�WKH�(QHP\�,QVLGH�ş�$�&ROOHFWLYH�(QGHDYRXU�

2YHU�WKH�FRXUVH�RI�WZR�\HDUV�����������,�DOVR�ZURWH�WKH�UDGLR�SOD\�6ZHDWVKRS�ş�$OHSSR�
DQG�IURP������,�EHJDQ�PDNLQJ�D�VHULHV�RI�LQVWDOODWLRQ�SLHFHV�XQGHU�WKH�KHDGLQJ�7KH�&LW\
'ZHOOHUV�3URMHFW�

%HVLGHV�WKLV�,�KDYH�GRQH�VHYHUDO�IRUPDO�DQG�PHWKRGLFDO�WU\�RXWV�DV�ZHOO�DV�FROODERUDWLYH
RQHV��UHVXOWLQJ�LQ�VNHWFKHV��UHƣHFWLRQV�DQG�GHOLEHUDWLRQV��,�DOVR�FROODERUDWHG�ZLWK�FRPSRVHUV
DQG�WKHDWUH�PDNHUV�OLNH�7RUPRG�/LQGJUHQ��8OI�&��+ROEURRN��,GD�/ºNHQ�9DONDHS¤¤��0DMD
/LQGHURWK�DQG�.QXW�6WºUGDO��,�ZLOO�GLVFXVV�DQG�SUHVHQW�VHYHUDO�RI�WKHVH�SURMHFWV�LQ�WKH
VHFRQG�SDUW�RI�WKLV�PHWD�UHƣHFWLRQ�
b

7+( � /2* �$1' �7+( � %/2*
b
$QRWKHU�LPSRUWDQW�WRRO�KDV�EHHQ�NHHSLQJ�WUDFN�RI�P\�RZQ�ZRUN��,�KDYH�GRQH�WKLV�E\
NHHSLQJ�D�EORJ�ş�ZKLFK�RQO\�PH�DQG�P\�VXSHUYLVRUV�KDYH�KDG�DFFHVV�WR��+HUH�,�KDYH
FRQVWDQWO\�ORJJHG�P\�RZQ�WKRXJKWV�DQG�DFWLRQV��DQG�PDLQWDLQHG�WKH�FRQYHUVDWLRQ�ZLWK
P\VHOI��,�KDYH�ORJJHG�WH[WV��WKRXJKWV��OLQNV��UHFRUGLQJV�RI�GLVFXVVLRQV�DQG�FRQYHUVDWLRQV��,
KDYH�SRVWHG�VNHWFKHV��GLVFXVVHG�PRQH\�SUREOHPV�DQG�RWKHU�SUDFWLFDO�LVVXHV�VXFK�DV�VWDJH
ERRNLQJV�DQG�VR�RQ��,W�KDV�EHHQ�D�SODFH�WR�RSHQ�XS�DERXW�P\�IUXVWUDWLRQ�DQG�GRXEW�
6RPHZKHUH�,�FRXOG�UHWXUQ�WR�ROG�GLVFXVVLRQV��5HZRUN�PDWHULDO��3LFN�XS�VHQWHQFHV��VNHWFKHV�
WKHPHV�DQG�LVVXHV�IURP�SUHYLRXV�HQFRXQWHUV��DQG�UHDGGUHVV�WKHP��7KLV�KDV�DOVR�JLYHQ�PH
VWDUWLQJ�SRLQWV�IRU�QHZ�WH[WV��VR�RQH�FRXOG�VD\�WKDW�WKLV�KDV�EHHQ�ERWK�D�SURFHVV�RI
UHGLVFRYHULQJ�VWUDWHJLHV�DQG�ƢQGLQJ�QHZ�RQHV�

,Q�P\�DUWLVWLF�UHVHDUFK�,�KDYH�ZRUNHG�ZLWK�GLơHUHQW�IRUPDWV��SOD\V��UDGLR�SOD\V�
PRQRORJXHV��OLEUHWWRV��WH[WV�IRU�LQVWDOODWLRQV��VNHWFKHV�DQG�WU\�RXWV��0RVW�RI�WKH�ZRUN�DQG�LWV
GRFXPHQWDWLRQ�LV�DYDLODEOH�WKURXJK�OLQNV�KHDGHG�GRFXPHQWDWLRQ�WKDW�WDNHV�\RX�WR�VKDUHG
GURS�ER[�IROGHUV�YLD�WKLV�ZHEVLWH�
b
b

� � � 7+( �5()/(&7 ,21
b
'XULQJ�P\�UHVHDUFK��,�KDYH�VWULYHG�WR�GRFXPHQW�DQG�VWRUH�WKH�GLơHUHQW�YHUVLRQV�RI�P\
ZRUN��,�ZDQW�WKLV�PDWHULDO�WR�EH�DYDLODEOH�DV�D�SDUW�RI�P\�UHVHDUFK��$V�SUHYLRXVO\�H[SODLQHG�
WKLV�KDV�EHHQ�D�SDUW�RI�ŤNHHSLQJ�WUDFNť�RI�P\VHOI��DQG�D�ZD\�WR�JHQHUDWH�DQG�UHZRUN�P\
PDWHULDO��%XW�WKHUH�KDV�DOVR�EHHQ�DQRWKHU�JRDO��,�ZDQW�WKHUH�WR�EH�D�FRQQHFWLRQ�EHWZHHQ�IRUP
DQG�FRQWHQW�ZKHQ�,�SUHVHQW�P\�PDWHULDO��GXH�WR�WKDW�,�KDYH�FKRVHQ�WR�SUHVHQW�P\�UHVHDUFK
WKURXJK�WKLV�ZHE�SDJH��7KH�ZHE�EDVHG�IRUPDW�PDNHV�LW�SRVVLEOH�IRU�PH�WR�FROOHFW��FRQQHFW
DQG�GLVSOD\�GLơHUHQW�WH[W�WH[W�YHUVLRQV�WH[W�FOXVWHUV�DQG�W\SHV��DQG�WKXV�OD\�RSHQ�WKH
GLơHUHQW�ZULWLQJ�SURFHVVHV�DW�WKH�KHDUW�RI�WKH�SURMHFW�b

0\�UHVHDUFK�LV�DERXW�H[SDQVLRQ��QRW�FRQFHQWUDWLRQ�b$ERXW�PXOWLWXGHV��QRW�VLQJXODULW\�
:KHQ�,�VWDUWHG�WKH�SURMHFW��WKH�WLWOH�ZDV�)URP�������ş�RU�KRZ�WR�QDUUDWH�D�ŤZHť��/DWHU��DV

WKH�SURMHFW�SURJUHVVHG��,�FKDQJHG�WKH�WLWOH�WR�������ş�WKH�SHUIRUPDWLYH�K\EULG�WH[W�DV�D
IHHGEDFN�ORRS��IRU�PRUH�VHH��)URP�������ş�DQG�EDFN�DJDLQ���7KURXJKRXW�WKH�UHVHDUFK
SHULRG�ş�P\�JRDO�ZDV�QHYHU�WR�HQG�XS�ZLWK�D�IHZ�ƢQLVKHG�DQG�FRQFHQWUDWHG�WH[WV��EXW�IRU�WKH
ZRUN�WR�EH�H[SDQVLYH��DFFXPXODWLYH�ş�JRLQJ�ŤIURP�RQH�WR�D�KXQGUHGť�b)URP�RQH�LGHD��WR
GLVSOD\LQJ�WKH�P\ULDGV�RI�WH[W�LW�FRXOG�SRWHQWLDOO\�EULQJ�DERXW��6SUHDGLQJ�PDWHULDO�ZLGHO\�
WXUQLQJ�LW�LQWR�D�VSHFWUXP�RI�YDULDWLRQV��$OO�LQ�DOO�WKLV�KDV�EHHQ�D�FRQVWDQW�SURFHVV�RI
DFFXPXODWLRQ��KRSHIXOO\�FUHDWLQJ�D�SDWWHUQ��RU�D�VHULHV�RI�SDWWHUQV�RU�SDWKV��ZKHUH�WKH
VNHWFKHV�DQG�WKHLU�PDQLIHVWDWLRQV��FRQYHUVDWLRQV�DQG�LPSURYLVDWLRQV�WDNH�XV�LQ�FHUWDLQ
GLUHFWLRQV��+HUH��VNHWFKHV�DQG�WU\�RXWV�LQIRUP�DQG�LQVSLUH�QHZ�VNHWFKHV�DQG�WU\�RXWV�LQ�D
FRQVWDQW�LQWHUFKDQJH�EHWZHHQ�PDQLIHVWDWLRQV�DQG�LPSURYLVDWLRQV��DQG�WKHVH�DJDLQ�IXQFWLRQ
DV�EXLOGLQJ�EORFNV�IRU�QHZ�WH[W�FRQVWHOODWLRQV��WDNLQJ�PH�IURP�RQH�OHYHO�RI�P\�UHVHDUFK�WR
WKH�RWKHU��2QH�FRXOG�FDOO�WKH�UHVHDUFK�LWVHOI�D�WH[W�SURGXFLQJ�PHFKDQLVP��$�FRQWLQXRXV
SURFHVV�RI�DGGUHVVLQJ�DQG�UHDGGUHVVLQJ��ZKHUH�WKH�WH[WV�DQG�WKH�UHƣHFWLRQV�IHHG�Rơ�HDFK
RWKHU�DQG�LQWHUWZLQH�

$V�D�UHVHDUFK�SURMHFW��WKLV�LV�QRW�D�VWUDLJKW�IRUZDUG�ZD\�WR�JR�DERXW�WKLQJV��7KH�VKHHU
YROXPH�RI�PDWHULDO�DQG�WKH�RQJRLQJ�DQG�RXWJRLQJ�PRYHPHQWV�EHWZHHQ�WKH�GLơHUHQW�WH[WV�
FDQ�PDNH�LW�KDUG�WR�JUDVS��DQG�WKH�FRQVWDQW�IHHGEDFN�ORRS�EHWZHHQ�WKHP��FDQ�EH�KDUG�WR
ERWWOH�XS�DQG�FRQWDLQ�LQ�VWULFW�DQG�ORJLF�WKRXJKWV�DQG�IRUPDWV��6R�VLQFH�LW�ZDV�DJDLQVW�WKH
LGHD�RI�WKH�SURMHFW�WR�IRUFH�RQH�IRUP�RU�D�VWULQJHQF\�XSRQ�WKH�PDWHULDO��,�FUHDWHG�WKLV�PHWD�
UHƣHFWLRQ�DV�D�JXLGH�WR�ZDON�XV�WKURXJK�LW��DQG�WKH�ZHEVLWH�DV�D�FRQWDLQHU�IRU�LW��,�ZDQWHG�WKH
PHWD�UHƣHFWLRQ�WR�VKHG�OLJKW�RQ�ZKDW�D�IHHGEDFN�EDVHG�SURGXFWLRQ�RI�WH[WV�DFWXDOO\�HQWDLOV�ş



DQG�IRU�WKH�ZHEVLWH�WR�FRQWDLQ�WKH�ZRUN��$V�VXFK�HDFK�VHTXHQFH�DORQH�FDQQRW�IXOO\�DQVZHU
WKH�TXHVWLRQ��EXW�DV�D�ERG\�RI�ZRUN��DW�OHDVW�WKH\�RơHU�DQ�KRQHVW�UHVSRQVH�
b�,�UHFRPPHQG�UHDGLQJ�WKLV�ZHE�IURP�WKH�WRS�GRZQ��EXW�RQH�FDQ�DOVR�UHDG�LW�VLGHZD\V�
)ROORZLQJ�WKH�OLQNV��MXPSLQJ�IURP�RQH�WH[W�WR�WKH�RWKHU��/RRVH�RQHVHOI�LQ�WKH�GRFXPHQWDWLRQ
LQ�WKH�GURSER[��DQG�WKHQ��VXUIDFH��DJDLQ��,I�RQH�JHWV�ORVW��RQH�FDQ�UHWXUQ�WR�WKH�LQGH[��+HUH
RQH�FDQ�DOVR�ƢQGbDbOLVW�RI�OLWHUDWXUHbDQG�DbWLPHOLQH�
b�,�ZDQW�WKH�HQG�UHVXOW�RI�P\�UHVHDUFK�WR�FRQVWLWXWH�D�K\EULG��7KH�XOWLPDWH�JRDO�LV�IRU�P\
ZRUN�DQG�WKH�UHƣHFWLRQ�WR�PLUURU�WKH�UKL]RPDWLF�IHHGEDFN�ORRS�LQ�ZKLFK�LW�FDPH�DERXW��2QH
FRXOG�VD\�WKDW�WKH�ERG\�RI�WKH�ZRUN�FROOHFWHG��FRQVWLWXWHV�D�ŤSODFHť��$�VKLIWLQJ�EXW
HQWDQJOHG�ŤODQGVFDSHť��7KH�JRDO�KDV�EHHQ�IRU�WKLV�ZHEVLWH�WR�UHSUHVHQW�WKLV�ODQGVFDSH��)RU�LW
WR�EH�D�ŤSODFHť�IRU�WKH�UHDGHU�WR�YLVLW�DQG�ZDON�WKURXJK��)RU�PRUH�VHH�WKH
GHOLEHUDWLRQb:RUNLQJ�LQ�D�ZHE�

b
b

� � � 7+( � 6.(7&+(6 �$1' �7+( � Ť ) ,1 , 6+('ť �:25.
b
,�KDYH�RIWHQ�IRXQG�WKDW�ZKHQ�,�VWULYH�WR�ƢQLVK�ZRUN��WR�VROLGLI\�WKHP�VR�WR�VD\��VRPHWKLQJ
JHWV�ORVW��,W�LV�DV�LIbWKH�ŤWKHDWUH�PDFKLQHť��LWV�QHHGV�DQG�OLPLWDWLRQV��VWDUWV�WR�VKDSH�P\�WH[WV�
IRUFLQJ�IDPLOLDU�IRUPV�XSRQ�WKHP�ş�DV�LI�WKH�WH[WV�VWDUW�DGKHULQJ�WR�SUH�H[LVWLQJ�SURGXFWLRQ
PRGHV��:KHQ�P\�SOD\V�JHWV�SXEOLVKHG�LQ�ERRNV�DQG�PDJD]LQHV��ERWK�P\�RZQ�DQG�P\
HGLWRUŢV�H[SHFWDWLRQV�RI�ZKDW�WKH�WH[W�ŤVKRXOG�GRť��RU�KRZ�LW�LV�VXSSRVHG�ŤWR�ORRNť��VWDUWV
VKDSLQJ�WKH�SOD\V�DQG�WKH�DUWLFOHV�HVVD\V�DV�WKH\�EHFRPH�SULQWDEOH�WH[WV��,�RIWHQ�ƢQG�WKLV�DQ
XQVHWWOLQJ�SURFHVV��7KRVH�ƢQDO�FKRLFHV�FDQ�VWHHU�WKH�WH[WV�DZD\�IURP�ZKDW�,�RULJLQDOO\
ZDQWHG�WKHP�WR�H[SORUH��DQG�WKHUH�VHHPV�WR�EH�VRPHWKLQJ�LQ�P\�ZRUN�WKDW�ZDQWV�WR�HVFDSH
WKHVH�IRUPDWV��2WKHU�SRVVLELOLWLHV�FRPH�WR�WKH�VXUIDFH�ZKHQ�,�PRYH�DZD\�IURP�ŤSDSHUť�DQG
FKRRVH�GLJLWDO�SODWIRUPV��+HUH�RQH�FDQ�SDUH��FRPELQH�DQG�JURXS�ƢQLVKHG�DQG�XQƢQLVKHG
WH[WV�LQ�D�XVHIXO�ZD\��1RW�WKURXJK�KDYLQJ�WR�FKRRVH�RQH�RU�WKH�RWKHU��EXW�E\�DOORZLQJ�WKHP
WR�UHVW�VLGH�E\�VLGH��PDNLQJ�WKHP�LQIRUP�HDFK�RWKHU��,W�RơHUV�D�SXEOLVKLQJ�WRRO�ZKHUH�HDFK
YHUVLRQ�RI�D�WH[W�H[LVWV�DV�D�SRWHQWLDO�GRRUZD\�WR�DQRWKHU�b$QG�VXFK��,�ZRXOG�VWDWH�WKDW�WKH
XQƢQLVKHG�ZRUNV�IRXQG�WKURXJK�WKLV�ZHEVLWH��FDQ�EH�DV�YLWDO�WR�WKLV�SURMHFW�DV�WKRVH�WKDW
KDYH�EHHQ�SHUIRUPHG�RU�SXEOLVKHG�
b
b

� � � 7+( �:(%6 ,7(
b
7KH�ZHEVLWH�KDV�EHHQ�GHVLJQHG�E\�0DUWLQ�$VEMºUQVHQ��7RJHWKHU��$VEMºUQVHQ�DQG�,�KDYH
WULHG�WR�JLYH�LW�D�IRUP�WKDW�PLUURUV�WKH�ƢJXUDWLRQ�RI�P\�UHVHDUFK�SURMHFW��ERWK�LQ�OD\RXW��WKH
ZD\�LW�LV�VWUXFWXUHG�DQG�WKURXJK�LWV�GHVLJQ��,Q�RWKHU�ZRUGV��WR�ƢQG�DQ�RYHUDOO�PLUURULQJ
IRUP�WR�WKLV�ŤDVVHPEODJHť��$�FRQFUHWH�UHSUHVHQWDWLRQ�RI�D�QHYHU�HQGLQJ�IHHGEDFN�ORRS�RI
WH[WV��IHHGLQJ�Rơ�HDFK�RWKHU��(DFK�H[LVWLQJ�VHSDUDWHO\��EXW�VWLOO�LQWHUDFWLQJ�LQ�FORVH�SUR[LPLW\
ZLWK�HDFK�RWKHU��1RW�LQ�D�ELQDU\�SDWWHUQ��RU�WKURXJK�UXOH�EDVHG�SULQFLSOHV�RU�DOJRULWKPV��EXW
PRUH�OLNH�D�K\EULG�ş�FRQVLVWLQJ�RI�GLơHUHQW�GLDORJLFDO�EXLOGLQJ�EORFNV�b

7R�VLPSOLI\�WKH�UHDGLQJ�SURFHVV��,�KDYH�GLYLGHG�WKH�PDWHULDO�LQWR�D�VHULHV�RI�RYHUODSSLQJ
\HW�GLVWLQFWO\�VHSDUDWH�DUHDV��VHH�WKHbLQGH[��

7KH�ODQGVFDSH�RI�WKLV�ZHEVLWH�LV�OD\HUHG�DQG�KDV�D�GUDPDWXUJ\�WKDW�UHVHPEOHV�DQ
XQGHUJURXQG�EXLOGLQJ

)LUVW�WKHUH�LV�WKH�HQWUDQFH��LQ�WKH�IRUP�RI�WKH�RUDO�SURORJXH�
2QH�VWHS�GRZQ��IROORZV�WKLV�PHWD�UHƣHFWLRQ�DV�D�JDWHZD\�WR�WKH�VLWH�LWVHOI�ş�DQG�WKHQ

FRPHV�WKH�ZRUN�
7KLV�ZRUN�LV�GLVWULEXWHG�LQ�VL[�GLơHUHQW�UHVHDUFK�DUHDV��RU�URRPV��2QH�FRQWDLQLQJ�SOD\V�

RQH�P\�LQVWDOODWLRQ�SURMHFW��RQH�D�FROOHFWLYH�ZRUN�DQG�VR�RQ�b
7KH�ƢQDO�OHYHO�RI�WKH�ZHEVLWH�LV�IRXQG�WKURXJK�OLQNV�WKDW�OHDGV�XV�LQWR�D�GURS�ER[�WKDW

FRQWDLQV�D�SRRO�RI�SKRWRV��YLGHRV��VNHWFKHV��WU\�RXWV�DQG�PRUH��7KH�OLQNV�FRQQHFW�WKH
GLơHUHQW�WH[WV�DQG�UHVHDUFK�OHYHOV�ERWK�KRUL]RQWDOO\�DQG�YHUWLFDOO\��%\�OLQNLQJ�WKH�GLơHUHQW
WH[WV�WR�HDFK�RWKHU��DQG�RơHU�SRVVLELOLWLHV�WR�ORRN�DW�bGRFXPHQWDWLRQ��,�KRSH�WKDW�P\�ZD\�RI
WKLQNLQJ�LQ�DQG�EHWZHHQ�WKH�WH[WV�ZLOO�FRPH�WR�WKH�VXUIDFH��DQG�PDNH�LW�SRVVLEOH�IRU�WKH
�YLVLWRU��WR�DFFHVV�ZKDW�WKH\�ƢQG�PRVW�LQWHUHVWLQJ�
b
/HYHO�RQH
7KH�RUDO�LQWURGXFWLRQ�SURORJXH�VHHNV�WR�HVWDEOLVK�WKH�YRLFH�DV�DQ�LPSRUWDQW�YHKLFOH�IRU�WKH
ZULWWHQ�DQG�DXGLR�EDVHG�ZRUN�RQ�WKLV�SDJH��,W�LV�P\�YRLFH�UHDGLQJ�WKH�SURORJXH�RQ�WKH
UHFRUGLQJ��7KLV�LV�WR�UHPLQG�ERWK�PH�DQG�WKH�YLVLWRU��WKDW�WKH�ZRUN�VWHPV�IURP�RQH�ERG\�
RQH�ZLOO��DQG�WKDW�LW�LV�ZULWWHQ�LQ�D�FHUWDLQ�SODFH�DQG�DW�D�FHUWDLQ�WLPH�E\�D�FHUWDLQ�SHUVRQ��
bbbbbbbbbbbbbbbbbb�b



/HYHO�WZR
0HWDSKRULFDOO\�RQH�FDQ�VD\�WKDW�WKH�PHWD�UHƣHFWLRQ�VWULYHV�WR�ZRUNV�DV�D�JDWHZD\�WR�WKH
RWKHU�OHYHOV�RQ�WKH�ZHEVLWH��,W�LV�VXSSRVHG�WR�DGG�D�PHWD�OHYHO�WR�WKH�FROOHFWLYH�ERG\�RI
ZRUN��IURP�ZKLFK�RQH�FDQ�HQWHU�WKH�GLơHUHQW�UHVHDUFK�DUHDV�DQG�GRFXPHQWDWLRQ�WKURXJK
YDULRXV�OLQNV�
bbbbbbbbbbbbbbb
/HYHO�WKUHH�DQG�WKH�UHVHDUFK�DUHDV
5HVHDUFK�$UHD�$�LQFOXGHV�ƢQLVKHG�SHUIRUPDWLYH�WH[WV��SOD\V��PRQRORJXHV�DQG�UDGLR�SOD\V��
PRVW�RI�WKHP�SURGXFHG�RU�SXEOLVKHG�GXULQJ�P\�UHVHDUFK�SHULRG��:KHUH�WKH�&KLOGUHQ�6OHHS
�VHH�GRFXPHQWDWLRQ�KHUH���&RUULGRUV�DQG�5RRPV��6ZHDWVKRS�ş�$OHSSR���DQG�VLQFH�6�2�$�5
(�UHSUHVHQWHG�WKH�VWDUWLQJ�SRLQW�IRU�PDQ\�RI�P\�UHVHDUFK�TXHVWLRQV��LW�LV�DOVR�SXEOLVKHG�KHUH�

5HVHDUFK�$UHD�%�LQFOXGHV�WKH�ERG\�RI�PDWHULDO��PRQRORJXHV��GLDORJXHV��FRQIHVVLRQV�
RXWEXUVWV�HWF��GHYHORSHG�GXULQJ�P\�UHVHDUFK�SHULRG�IRU�P\�RQJRLQJ�LQVWDOODWLRQ�SURMHFW
&LW\�'ZHOOHUV�

5HVHDUFK�$UHD�&�FRQWDLQV�D�FROODERUDWLYHO\�ZULWWHQ�SOD\�'DUNQHVV�WKH�(QHP\�,QVLGHbDQG
LWV�WZLQ�7KH�,VODQG�

5HVHDUFK�$UHD�'�FRQVLVWV�RI�HVVD\V�DQG�DUWLFOHV�ZULWWHQ�GXULQJ�P\�UHVHDUFK�SHULRG��PRVW
RI�WKHP�SXEOLVKHG�LQ�SULQW�RU�RQOLQH��2XU�'DLO\�'LVFRPIRUW��3HUIRUPLQJ�WKH�&ROOHFWLYH�
'DUNQHVV�ş�WKH�(QHP\�,QVLGH�ş�$�&ROOHFWLYH�(QGHDYRXU�HWF���

5HVHDUFK�$UHD�(�FRQVLVWV�RI�D�FRPSLODWLRQ�RI�HVVD\V�DQG�SHUIRUPDWLYH�DXGLR�HVVD\V�WKDW
WRJHWKHU�FRQVWLWXWHV�D�ERG\�RI�ZRUN��IXWXUHş35(ş3RVLWLRQV��HVVD\���6WD\ş/HDYH��'RQŢW�*R
�HVVD\�bDQG�7KH�+HDYLQHVV�RI�3DODFHV�DQG�3ODQHV��HVVD\���

5HVHDUFK�$UHD�)�FRQWDLQV�D�QXPEHU�RI�GHOLEHUDWLRQV�DQG�QRWHV�WKDW�,�PDGH�GXULQJ�P\
UHVHDUFK�SHULRGV��6RPH�RI�WKHP�KDYH�EHHQ�SUHVHQWHG�WR�P\�UHVHDUFK�IHOORZV�DW�VHPLQDUV�DQG
V\PSRVLXPV��RWKHU�DUH�GHOLEHUDWLRQV�PDGH�IRU�WKLV�ZHEVLWH��)URP�������ş�DQG�EDFN�DJDLQ�
(QWLWLHV�DQG�0XOWLWXGHV��$�VKRUW�QRWHV�RQ�HWKLFV�DQG�DHVWKHWLFVbHWF��
b
/HYHO�IRXU
(DFK�UHVHDUFK�DUHD�LV�IROORZHG�E\�OLQNV�WR�D�VXE�OHYHO�RI�PDWHULDO�ZKHUH�\RX�ZLOO�ƢQG
GRFXPHQWDWLRQ��VNHWFKHV��WU\�RXWV��GUDIWV�DQG�LGHDV�ş�DQG�DOVR�GLơHUHQW�YHUVLRQV�RI�WKH�VDPH
PDWHULDO��YHUVLRQV�WKDW�FRXOG�KDYH�EHFRPH�VRPHWKLQJ�EXW�QHYHU�GLG��RU�YHUVLRQV�WKDW�PLJKW
HQG�XS�EHLQJ�VRPHWKLQJ�HOVH�DIWHU�WKLV�UHVHDUFK�SHULRG�LV�FRPSOHWH�

+HUH�\RX�ZLOO�DOVR�ƢQG�GRFXPHQWDWLRQ�RI�RWKHU�FROODERUDWLYH�ZRUN�����SKRWRV��',<�ş
PDQXDOV�IRU�D�SRWHQWLDO�IXWXUH��DQG�)UDPXQG��DQG�GRFXPHQWDWLRQ�IRU�WULDO�DQG�FRQWH[W�EDVHG
SURMHFWV�OLNH��7KH�2G\VVHQ�ş�HYHU\WKLQJ�LV�D�UHPL[��027IRUHVWLOOLQJHUbDQG�%DOWLF��DV�ZHOO�DV
PXVLF�WKHDWUH�HQGHDYRXUV�7KH�%RRN�RI�3UD\HUV�DQG�7KH�+XPDQ�*HQRPH�3URMHFW�

b
� � �:+$7 � , 6 � , 7 �72 �5()/(&7"

b
,W�LV�HDV\�WR�UHDG�5$�(�DQG�)�DV�D�SDUW�RI�P\�UHƣHFWLRQ��DQG�5$�$��%��&�DV�SXUH�DUWLVWLF
ZRUN��)RU�PH�WKLV�LV�QRW�QHFHVVDULO\�WUXH�b7KRXJK�WKH�VHSDUDWLRQ�RI�WKH�WH[W�E\�JHQUH�PLJKW
LPSO\�VXFK�D�ZD\�RI�UHDVRQLQJ�DQG�ZRUNLQJ��P\�WKLQNLQJ�LV�RIWHQ�UHVWOHVV�RU�QRPDGLF�ş
PRYLQJ�IURP�WH[W�W\SH�WR�WH[W�W\SH��IURP�PHGLXP�WR�PHGLXP�ş�HDFK�LQWULQVLFDOO\
LQWHUZRYHQ�ZLWK�WKH�RWKHU�

7KH�WKLQNLQJ�RU�UHƣHFWLRQ�,�GR�LV�RIWHQ�GLUHFWO\�EDVHG�RQ�DUWLVWLF�H[SHULHQFHV�DQG
HQGHDYRUV��$IWHU�DOO�,�DP�P\�ƢUVW�UHDGHU��DQG�ZULWLQJ�LV�DOVR�D�ZD\�RI�WKLQNLQJ��HYHQ�ZKHQ
ZULWLQJ�D�SRHP�RU�D�SOD\��,�GR�QRW�ZLVK�WR�KLGH�WKLV�FRQVWDQW�PRYHPHQW��EHWZHHQ�DUWLVWLF�DQG
UHƣHFWLYH�HQGHDYRXUV��LQ�P\�SUHVHQWDWLRQ��,W�LV�WKURXJK�P\�ZULWLQJ�WKDW�,�WHVW�P\�LGHDV��DQG
ZKHUH�QHZ�LGHDV�DQG�LQVLJKWV�HYROYH��0\�ƢFWLRQ�LV�DOVR�P\�ODERUDWRU\��6R�WKH�UHDVRQ�IRU
GLYLGLQJ�WKH�WH[WV�XS�E\�JHQUH��LV�PDLQO\�D�SUDFWLFDO�RQH��&DOO�LW�D�GLGDFWLF�WRRO��D�ZD\�WR
PDNH�LW�HDVLHU�IRU�WKH�ŤYLVLWRUť�WR�ŤƢQG�KHU�ZD\ť��$QG�,�KRSH�WKDW�WKH�OLQNV�FULVV�FURVVLQJ
WKH�GLơHUHQW�OHYHOV�DQG�WH[WV�RQ�WKH�SDJH��FDQ�EULGJH�WKDW�GLYLGH��VKRZLQJ�WKH�PRGHV�RI
WKLQNLQJ�WKDW�FRQQHFWV�ZKDW�LV�VHHPLQJO\�MXVW�DUW�ZLWK�WKDW�ZKLFK�LV�VHHPLQJO\�MXVW�UHƣHFWLQJ�

7KDW�EHLQJ�VDLG��WKHUH�LV�RI�FRXUVH�D�GLơHUHQFH�EHWZHHQ�KRZ�,�ŤWKLQNť�ZKHQ�ZULWLQJ�DQ
HVVD\�DQG�ZKHQ�ZULWLQJ�D�SOD\�ş�DQG�WKH�JHQUHV�RơHU�PH�YHU\�GLơHUHQW�WRROV��EXW�DV�VXFK
WKH\�DUH�ERWK�UHVSRQVHV�WR�P\�UHVHDUFK�TXHVWLRQV�LQ�WKDW�WKH\�UHƣHFW�WKH�GLOHPPDV�DQG
TXDQGDULHV�WKH�UHVHDUFK�LV�HQJDJHG�LQ��RQ�WKH�RQH�KDQG�E\�VWXG\LQJ�D�WRSLF�RU�D�TXHVWLRQ
WKURXJK�QRQ�ƢFWLRQDO�SURVH��RU�RQ�WKH�RWKHU�DV�DUWLVWLF�SUD[LV�

6RPH�RI�WKH�WH[WV�KHUH�DUH�DOVR�PHUHO\�GHVFULSWLYH��$LPHG�DW�SURSRVLQJ�SURFHVVHV�DQG
PHWKRGV��PDLQO\�WKURXJK�DUWLFOHV���7KHUH�DUH�DOVR�WH[WV�LQ�WKH�DVVHPEODJH��VXFK�DV�WKLV
PHWD�UHƣHFWLRQ�SOXV�VRPH�RI�WKH�HVVD\V�DQG�GHOLEHUDWLRQV��WKDW�IRFXV�RQ�H[SORULQJ
SKLORVRSKLFDO�RU�SROLWLFDO�TXDQGDULHV��RU�GLVFXVV�DQG�SURSRVH�GHƢQLWLRQV�DQG�WHUPV��OLNH�WKH



WHUPV�ŤHWKLFV�YHUVXV�PRUDOť�DQG�ŤSUH�YHUVXV�SRVWť���+HUH�WKH�DUJXPHQW�RU�WKH�GHFLSKHULQJ
RI�WKH�WHUP�DW�KDQG�LV�DW�WKH�IRUHIURQW�

:KDW�,�ZDQW�LV�IRU�WKLV�SUHVHQWDWLRQ�WR�SUHVHQW�WKH�WRWDOLW\�RI�P\�SURGXFWLRQ��QRW�DV
WKLQNLQJ�YHUVXV�DUW��RU�WKLQNLQJ�RQ�DUW�ş�EXW�DV�WKLQNLQJ�DQG�DUW��RU�HYHQ�VRPHWLPHV�WKLQNLQJ
DV�DUW��2U�DERXW�ZULWLQJ�LWVHOI�EHLQJ�DQ�DFWLYLW\�WKDW�LQYROYHV�GLơHUHQW�PRGHV�RI�WKLQNLQJ�
DQG�GLơHUHQW�PRGHV�RI�DUW�SURGXFWLRQ��DQG�KRZ�ERWK�KDYH�WKH�SRWHQWLDO�WR�WDNH�WKH�IRUP�RI�D
SOD\��DQ�HVVD\��RU�D�GUDPDWLF�PHWD�ORJ��6RPH�RI�WKHVH�IRUPV�DUH�DOVR�K\EULG�IRUPV��DQG�VLQFH
WKH�K\EULG�EHFDPH�P\�PRGXV�RSHUDQGL�ZKHQ�,�PRYHG�LQWR�WKH�ODWHU�VWDJHV�RI�P\�UHVHDUFK��LW
IHOW�OLNH�D�QDWXUDO�FRQVHTXHQFH�WR�ZULWH�H[WHQVLYHO\�DERXW�WKH�K\EULG�IRUP�LQ�WKH�VHFRQG�SDUW
RI�WKLV�PHWDORJXH��,W�LV�KHUH�,�ZDQW�WR�H[SRVH�DQG�H[KLELW�WKH�ƣX[�EHWZHHQ�DUWLVWLF�H[SUHVVLRQ
DQG�UHƣHFWLRQ�LQ�D�JUDVSDEOH�DQG�KRSHIXOO\�DHVWKHWLFDOO\�JUDWLI\LQJ�ZD\��IRU�IXUWKHU
GHOLEHUDWLRQV�VHH��:RUNLQJ�LQ�D�ZHE��
b
b

� � � � &2//$%25$7 ,216 �$1' �&2//$%25$7256
b
0RVW�RI�WKH�SHUIRUPDWLYH�WH[WV�UHSUHVHQWHG�RQ�WKLV�ZHEVLWH��DUH�SXUH�IRUPDO�H[HUFLVHV��7KH\
DUH�ZULWWHQ�DV�H[SHULPHQWV�WR�ƢQG�GLơHUHQW�IRUPDO�DQVZHUV�WR�KRZ�WKH�PDWHULDO��RU�WKH�LGHD�
PLJKW�EHVW�H[SRVH�WKH�HWKLFDO�WHQVLRQ�DQG�WKH�WLHV�DQG�WHQVLRQV�EHWZHHQ�WKH�LQGLYLGXDO�DQG
VRFLHW\�

2QH�RI�WKH�PDLQ�FKDOOHQJHV�KDV�EHHQ�WR�ƢQG�QHZ�IRFXV�IRU�P\�ZULWLQJ��7R�GR�WKDW�LW�KDV
EHHQ�LPSRUWDQW�IRU�PH�WR�ƢQG�ZD\V�RI�H[SRVLQJ�P\VHOI�WR�ZKDW�JRHV�RQ�RXWVLGH�P\�SULYDWH
VSKHUH��7R�SXVK�P\VHOI�RXW�RI�ŤP\VHOI ť�VR�WR�VSHDN�ş�RXW�RI�P\�FRPIRUW�]RQH�

7R�GR�WKDW�UHTXLUHG�ƢQGLQJ�ZD\V�WR�FROOLGH�ZLWK�RWKHUV�b7KLV�KDV�LQYROYHG�XVLQJ�DQG
GHYHORSLQJ�VHYHUDO�PHWKRGV��6RPH�ZHUH�DOUHDG\�IDPLOLDU�WR�PH��DQG�VRPH�ZHUH�QHZ��RU
EHLQJ�WULHG�IRU�WKH�ƢUVW�WLPH��6RPHbPHWKRGV�KDYH�EHHQ�
b
���:RUNLQJ�ZLWK�DFWRUV�RQ�WKH�ƣRRU
�,�KDYH�ZRUNHG�RQ�WKH�ƣRRU�ZLWK�DFWRUV�RQ�PDQ\�RI�P\�SURMHFWV��EXW�WKLV�WLPH�,�DLPHG�WR
SXVK�LW�IXUWKHU��VXFK�DV�GXULQJ�WKH�GHYHORSPHQW�RI�%DOWLF��6HH�GRFXPHQWDWLRQ�KHUH��ZKHUH�,
H[SHULPHQW�ZLWK�IXOO�ZKROH�SOD\�OHQJWK�LPSURYLVDWLRQ�IRUPDWV�WKDW�ODVWHG�IRU�KRXUV��DQG
ZKHUH�,�DOVR�WHVWHG�WKH�FRPELQDWLRQ�RI�DFWLQJ�LPSURYLVDWLRQ�PHWKRGV�DQG�ZULWLQJ�H[HUFLVHV
IRU�PDWHULDO�GHYHORSPHQW�
b
���&ROOHFWLYH�ZULWLQJ
,�KDYH�DOVR�GRQH�FROOHFWLYH�ZULWLQJ�EHIRUH��0DLQO\�DV�D�SHGDJRJXH�DQG�GUDPDWXUJH�RQ
(NVSHGLVMRQ�,QJHQPDQQVODQG��+L17��������b��KDU�UHWW�bDQG�7LGHQV�.RUWKHWb�+§ORJDODQG
7KHDWUH�������DQG��������%XW�WKLV�WLPH�,�ZDQWHG�WR�VHH�KRZ�FROOHFWLYH�ZULWLQJ�ZLWK
FROOHDJXHV�ZRXOG�HơHFW�P\�ZULWLQJ��DQG�P\�LQYLWDWLRQ�WR�MRLQ�WKH�SURMHFW�(8�&ROOHFWLYH
3OD\V���'DUNQHVV�WKH�(QHP\�,QVLGH��7KH�,VODQG���DV�ZHOO�DV�DQ�LQYLWDWLRQ�WR�MRLQ�WKH
IHVWLYDO�027IRUHVWLOOLQJHU��JDYH�PH�WKH�RSSRUWXQLW\�WR�ZRUN�ZLWK�LQWHUQDWLRQDO�FROOHDJXHV�
b
���/LYH�ZULWLQJ
,�KDG�WULHG�OLYH�ZULWLQJ�EHIRUH��EXW�RQO\�DORQH��DQG�LQ�VPDOO�LQWLPDWH�FRQWH[WV��7KLV�WLPH�,
WRRN�LW�IXUWKHU��DQG�DOVR�LQFOXGHG�OLYH�ZULWLQJ�ZLWK�RWKHUV��'RFXPHQWDWLRQ�������DQG�OLYH
ZULWLQJ�IRU�DQ�DFWRU�LQ�D�SHUIRUPDQFH��SURGXFLQJ�WH[W�WKHUH�DQG�WKHQ�RQ�)UDPXQG��.+L2�
�������VHH�GRFXPHQWDWLRQ�KHUH���
b
���%RXQFLQJ�Rơ�UHDG\PDGHV
'XULQJ�P\�UHVHDUFK�SHULRG��,�KDYH�DOVR�VRXJKW�ZD\V�RI�ERXQFLQJ�Rơ�QHZV�DQG�UHDG\PDGHV
�DUWLFOHV��TXRWHV��WH[WV�IURP�FRQYHUVDWLRQV�HWF���ERWK�DV�D�VWDUWLQJ�SRLQW�IRU�P\�ZULWLQJ
�:KHUH�WKH�&KLOGUHQ�6OHHS���������VHH�GRFXPHQWDWLRQ�KHUH���DQG�6ZHDWVKRS�ş�$OHSSR
���������DQG�DV�D�VRXUFH�RI�PDWHULDO�LQVLGH�D�ERG\�RI�GLơHUHQW�WH[W�W\SHV��VHH�GRFXPHQWDWLRQ
RIWKH�'HWURLW�FRPSOH[�KHUH�DQG�7KH�&LW\�'ZHOOHUV�3URMHFW�KHUH������������
b
���:RUNLQJ�LQVLGH�D�VWDJH�FROOHFWLYH
,�KDYH�DOVR�ZRUNHG�DV�SDUW�RI�WKH�VWDJH�FROOHFWLYH�67$7(;��VHH�bZZZ�VWDWH[�QR��FUHDWLQJ
SHUIRUPDQFHV�DQG�WH[WV�DORQJ�ZLWK�ƢYH�RWKHU�SHUIRUPLQJ�DUWLVWV��DQG�LQ�WKDW�FRQWH[W��,�KDYH
HYHQ�KDG�WR�EH�D�SHUIRUPHU�P\VHOI��7KH�DFW�SURYHG�WR�EH�LPSRUWDQW�HVSHFLDOO\�IRU�P\
XQGHUVWDQGLQJ�RI�ZKDW�LW�PHDQV�WR�EH�D�SDUW�RI�D�FROOHFWLYH�HQGHDYRXU��DQG�ZKDW�LW�PHDQV�WR
ZRUN�LQWHUDFWLYHO\�ZLWK�DQ�DXGLHQFH��6HH�GRFXPHQWDWLRQ�IRU�6WDWH�DQG�(FVWDV\��)L1�������
KHUH��DQG�GRFXPHQWDWLRQ�IRU�',<ş�0DQXDOV�IRU�D�3RWHQWLDO�)XWXUH�)L1������ş����KHUH�

7KURXJK�WKHVH�ŤH[SHULPHQWVť�DQG�WU\�RXWV��,�KDYH�DWWHPSWHG�WR�SODFH�P\VHOI�LQ�QHZ
VHWWLQJV��7R�IRUFH�P\VHOI�WR�WKLQN�DQG�ZULWH�IURP�D�QHZ�SHUVSHFWLYH�b%\�ERXQFLQJ�Rơ�RWKHU



SHRSOH ŢV�WKRXJKWV�DQG�WH[WV��,�KDYH�WULHG�WR�QRW�YLHZ�P\VHOI�DV�WKH�VROH�VWDUWLQJ�SRLQW��RU�WKH
SHUVRQ�ZLWK�VRYHUHLJQ�FRQWURO�RYHU�WKH�DUWZRUN�

$V�D�UHVXOW�WKH�ZRUN�KDV�EHHQ�DFFXPXODWLYH��,�KDYH�SURGXFHG�PDQ\�WH[WV�DW�D�IDVW�SDFH�
DQG�KDYH�WULHG�WR�H[SRVH�WKHP�WR�D�PXOWLWXGH�RI�UHDGHUV��VLWXDWLRQV�DQG�FRQWH[WV��6RPHWLPHV
,�KDYH�SXW�P\�QRUPDO�IRFXV�RQ�DHVWKHWLF�YDOXH�DVLGH��DQG�WULHG�WR�VHH�WKH�WH[W�DV�D�SURGXFW�RI
D�SDUWLFXODU�PHHWLQJ�LQ�WLPH�DQG�VSDFH��QRW�ƢUVW�DQG�IRUHPRVW�DV�DQ�DUW�REMHFW�ZLWK�D
ŤOLWHUDU\ť�YDOXH�WKDW�KDV�WKH�SRWHQWLDO�WR�WUDQVFHQG�WKDW�PHHWLQJ�

7KH�SURFHVV�KDV�EHHQ�IXQ��H[KDXVWLQJ��EHZLOGHULQJ�DQG�DW�WLPHV�,�KDYH�IHOW�H[WUHPHO\
YXOQHUDEOH�DQG�RXW�RI�FRQWURO�

,�KDYH�RIWHQ�DVNHG�P\VHOI�
:KHQ�,�VD\�WKDW�,�ZDQW�WR�H[SRVH�P\VHOI�WR�WKH�ZRUOG��LV�WKDW�UHDOO\�WUXH"
:KHQ�,�VD\�WKDW�,�ZDQW�WR�ƢQG�QHZ�ZD\V�WR�GH�PDVN�P\�HWKLFV�DQG�DHVWKHWLFV��DW�ZKDW

FRVW�DP�,�ZLOOLQJ�WR�GR�VR"bbbb
$QG�ZKHQ�,�VD\�WKDW�,�ZDQW�WR�H[SORUH�WKH�WHQVLRQV�DQG�ERQGV�EHWZHHQ�WKH�LQGLYLGXDO�DQG

ZKDWŢV�VKDUHG��ZKDW�GRHV�WKDW�UHDOO\�HQWDLO"
,�VD\�WKDW�,�ZDQW�WR�UHDFK�RXWVLGH�P\VHOI��EXW�GR�,�UHDOO\�FDUH�DERXW�WKH�ZRUOG�DURXQG�PH�

DERXW�WKH�FRQWH[W�,�ZULWH�LQ��DERXW�ŤP\ť�DXGLHQFH"
7KHVH�TXHVWLRQV�KDYH�FRQVWDQWO\�UHDSSHDUHG��DQG�IRUFHG�PH�WR�FRQVLGHU�ERWK�WKH�HWKLFDO

DQG�WKH�SUDFWLFDO�VLGH�RI�WKLV�HQGHDYRXU�b

b
� � � � ' , /(00$6 �$1' �7+( �&2//(&7 ,9(

b
7KH�ZRUN�,ŢYH�GRQH�ZLWK�WKH�VWDJH�FROOHFWLYH�67$7(;�KDV�EHHQ�HVVHQWLDO�IRU�WHVWLQJ�WKHVH
SRVLWLRQV�DQG�LQWHQWLRQV�

67$7(;�ZDV�LQVWLJDWHG�E\�-RQ�7RPEUH�LQ�������DQG�FRQVLVWV�RI�ƢYH�DUWLVWV�IURP�GLơHUHQW
EUDQFKHV�RI�WKHDWUH��-RQ�LV�D�GLUHFWRU��/DZUHQFH�0DOVWDI�D�VFHQRJUDSKHU�DQG�YLVXDO�DUWLVW��/LY
+DQQH�+DXJHQ�LV�D�GDQFHU��DQG�$PXQG�6MºOLH�6YHHQ�LV�D�SHUFXVVLRQLVW�DQG�WKHDWUH�PDNHU�

7KH�IRUXP�ZDV�QRW�LQWHQGHG�IRU�ODUJH�VFDOH�WH[W�SURGXFWLRQ��EXW�UDWKHU�IRU�FROOLVLRQV�DQG
GLVFXVVLRQV�LQ�D�IRUXP�ZKHUH�WKH�GLơHUHQW�SD[HV�FRXOG�PHHW�RQ�VWDJH��$�SODFH�ZKHUH�ZH
FRXOG�WHVW�WKRXJKWV�DQG�WKHRULHV�LQ�SUD[LV�WRJHWKHU�ZLWK�DQ�DXGLHQFH��2XU�ZRUNLQJ�PHWKRG
KDV�EHHQ�RSHQ�DQG�QRQ�KLHUDUFKLFDO��DQG�RXU�JRDO�LV�WR�PDNH�D�VHULHV�RI�WKUHH�SHUIRUPDQFHV
WKDW�GLVFXVV�RXU�KRSHV�DQG�GUHDPV�IRU�D�SRWHQWLDOO\�EHWWHU�IXWXUH��:H�KDYH�VR�IDU�PDGH�WZR
SURGXFWLRQV�DQG�DUH�FXUUHQWO\�ZRUNLQJ�RQ�WKH�WKLUG��6WDWH�DQG�(FVWDV\b��������',<�ş
0DQXDOV�IRU�D�%HWWHU�)XWXUH��������DQG�)DLWK��+RSH�DQG�7KHUPRG\QDPLFV���������b

%HLQJ�IDFHG�ZLWK�JURXS�G\QDPLFV�FDQ�EH�IXQ��EXW�LW�LV�QRW�ZLWKRXW�IUXVWUDWLRQ�DQG�SDLQ�
7KH�VDIHW\�RI�D�ŤJURXSť�FDQ�RơHU�PDQ\�WKLQJV��EXW�LQ�D�FORVH�NQLW�FROOHFWLYH�LWŢV�PRUH
GLƤFXOW�WR�KLGH��,Q�WKH�FROOHFWLYH��\RXU�GLOHPPDV�DUH�H[SRVHG��6RPHWKLQJ�KDSSHQV�ZKHQ�\RX
XQZUDS�\RXU�RZQ�SHUVRQDO�DQG�SROLWLFDO�DJHQGDV��:KHQ�\RX�KDYH�WR�FRQIURQW�\RXU�QHHG�WR
LQƣXHQFH��RU�\RXU�QHHG�WR�127�LQƣXHQFH�b,�ZULWH�H[WHQVLYHO\�DERXW�WKLV�LQ�WKH�VHFRQG�SDUW
RI�WKLV�PHWD�UHƣHFWLRQ��DQG�LQ�P\�HVVD\�3HUIRUPLQJ�D�&ROOHFWLYHb�,�DOVR�GLVFXVV�VRPH�RI�WKH
LVVXHV�LQYROYLQJ�DXGLHQFH�SDUWLFLSDWLRQ�LQ�([HUFLVHV�DQG�$GGUHVVHV��

,�KDYH�IRXQG�WKDW��DW�WLPHV��WKH�OLQH�EHWZHHQ�UHVHDUFK�DQG�WKH�QHHG�IRU�SHUVRQDO
GHYHORSPHQW��FDQ�EHFRPH�EOXUUHG��7KH�FRQVWDQW�ORJ�LQV��KDYH�KHOSHG�FOHDU�D�SDWK��6R�KDV
ZULWLQJ�WKLV�PHWD�UHƣHFWLRQ��EXW�QHLWKHU�WKH�EORJ�QRU�WKH�PHWD�UHƣHFWLRQ�DUH�DERXW�GUDZLQJ
XS�GLVWLQFWLRQV�EHWZHHQ�WKH�WZR��:KHQ�WKH�EOXUULQJ�RFFXUV��WKH�JRDO�LV�QRW�WR�UHPRYH�LW��RU
SUHWHQG�LW�LV�QRW�WKHUH��EXW�UDWKHU�WR�H[SRVH�LW��7R�VHH�WKLV�OHDNDJH�DV�VRPHWKLQJ�SURGXFWLYH
DQG�WXUQ�LW�LQWR�SHUIRUPDWLYH�RU�D�SRWHQWLDO�VSDFH�IRU�UHƣHFWLRQ�
b
b
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b
2WKHU�FROODERUDWLRQV�KDYH�DOVR�EHHQ�HVVHQWLDO�WR�P\�UHVHDUFK�

7R�EH�DEOH�WR�ZRUN�ZLWK�DFWRUV��HVSHFLDOO\�DW�0DVWHU�OHYHO�LQ�WKHDWUH��DFWRUV��SOD\ZULJKWV
DQG�VFHQRJUDSKHUV���DW�2VOR�1DWLRQDO�$FDGHP\�RI�WKH�$UWV��KDV�EHHQ�RI�YLWDO�LPSRUWDQFH�ş
HVSHFLDOO\�ZKHQ�LW�FRPHV�WR�ZRUNLQJ�RQ�WKH�ŤƣRRUť��7KH�VWXGHQWV�KDYH�EHHQ�ERWK�P\
UHDGHUV�DQG�P\�SHUIRUPHUV��7KH�FROODERUDWLRQ�ZLWK�WKH�LPSURYLVDWLRQ�EDVHG�WKHDWUH��'HW
$QGUH�7HDWHU��KDV�RơHUHG�WKH�FKDQFH�RI�ZRUNLQJ�ZLWK�H[SHULHQFHG�DQG�FUHDWLYH�DFWRUV
VSHFLDOLVLQJ�LQ�LPSURYLVHG�WKHDWUH��DQG�D�FROODERUDWLRQ�ZLWK�15.�5DGLRWHDWHUHW�DQG
127$0�LQ�2VOR��KDV�PDGH�LW�SRVVLEOH�IRU�PH�WR�H[SORUH�GLơHUHQW�VRXQG�EDVHG�IRUPDWV�

&ROODERUDWLRQV�ZLWK�WKH�WKHDWUH�IHVWLYDO�6$1'��WKH�IHVWLYDO�IRU�QHZ�SOD\ZULJKWV�
'UDPDWLNNIHVWLYDOHQ��9HJD�6FHQH��DQG�VXSSRUW�IURP�WKH�1RUZHJLDQ�&HQWUH�IRU
3OD\ZULWLQJ�b�KDYH�SURYLGHG�DUHQDV�IRU�PHHWLQJV�EHWZHHQ�P\�WH[WV�DQG�WKH�SXEOLF�ş�DV�KDV



P\�H[WHQGHG�FRRSHUDWLRQ�ZLWK�WKH�SURGXFWLRQ�FRPSDQ\�)HUVNH�6FHQHU�DQG�WKH�IHVWLYDO
6FHQHWHNVWLYDOHQ�LQ�7URPVº�

7KH�027IRUHVWLOOLQJHU�IHVWLYDO��6H�GRFXPHQWDWLRQ�KHUH���2VOR�,QWHUQDWLRQDO�$FWLQJ
)HVWLYDO�DQG�WKH�SURMHFW�(8�&ROOHFWLYH�3OD\V��PDGH�LW�SRVVLEOH�IRU�PH�WR�H[SORUH�GLơHUHQW
FROOHFWLYH�ZULWLQJ�HQGHDYRXUV��7KHVH�HQGHDYRXUV�KDYH�HQDEOHG�PH�WR�GHYHORS�QHZ�PHWKRGV
DQG�WKH�H[FKDQJH�ZLWK�RWKHU�ZULWHUV�KDV�FKDOOHQJHG�DQG�LQƣXHQFHG�P\�ZRUN��DV�KDV�P\
RQJRLQJ�FROODERUDWLRQ�ZLWK�3DXO�&��&DVWDJQR�DQG�81&�:LOPLQJWRQ�LQ�WKH�86��WKH
FROODERUDWLRQV�ZLWK�WKH�WKHDWUH�GHSDUWPHQW�DW�1718�LQ�7URQGKHLP��DQG�0LQHUYD�$UW
$FDGHP\�LQ�*URHQLQJHQ�

)RU�P\�ƢQDO�UHVHDUFK�ZRUN��7KH�&LW\�'ZHOOHUV�3URMHFW���,�KDYH�DOVR�FROODERUDWHG�ZLWK
127$0��0DOPº�,QWHU�$UWV�&HQWUH��DQG�,�DP�FXUUHQWO\�FROODERUDWLQJ�ZLWK�WKH�FRPSRVHU
0DULDP�*YLQLDVKYLOL��GHVLJQHU�7KDUDGRQ��DQG�*DOOHU\�%DQDQD]�
b
b
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b
7KURXJKRXW�WKLV�UHVHDUFK��,�KDYH�ORRNHG�IRU�ZD\V�RI�PDNLQJ�SHUIRUPDWLYH�WH[WV�H[SRVH�WLHV
DQG�WHQVLRQV�EHWZHHQ�WKH�LQGLYLGXDO�DQG�VRFLHW\�

,�KDYH�EHHQ�ORRNLQJ�SULPDULO\�IRU�IRUPDO�VROXWLRQV��EXW�,�KDYH�DOVR�GHYHORSHG�QHZ
PHWKRGV�RI�JDWKHULQJ�DQG�WUDQVIRUPLQJ�P\�PDWHULDO�

,Q�P\�ZULWLQJ�,�KDYH�WXUQHG�WR�ODQJXDJH�EDVHG�VWUDWHJLHV��DQG�ORRNHG�IRU�WKH�JHQHULF�DQG
WKHDWULFDO�TXDOLWLHV�LQ�ODQJXDJH�LWVHOI�

,�KDYH�HQJDJHG�LQ�GLơHUHQW�W\SHV�RI�FROODERUDWLRQV��WU\LQJ�WR�ƢQG�ZD\V�WR�FODVK�ZLWK
ŤUHDOLW\ť��ZLWK�GLơHUHQW�UHDGHUV��DXGLHQFHV��RWKHU�WH[WV�DQG�VR�RQ�

,�KDYH�DOVR�DLPHG�WR�DYRLG�ELQDU\�GLFKRWRPLHV�DQG�OLQHDU�QDUUDWLRQ��DQG�LQVWHDG�VRXJKW�WR
FUHDWH�ERGLHV�RI�ZRUN�WKDW�RSHUDWH�DV�V\VWHPV�ZKLFK�FRQVWLWXWH�DQ�RUJDQLF�ƣX[�RI
LQWHUFKDQJHDEOH�HYHQWV�

b
b
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b
:K\�WKLV�QHHG�IRU�DQ�RSHQ�HQGHG�V\VWHP"

2QH�UHDVRQ��DV�SUHYLRXVO\�H[SODLQHG��LV�WR�ƢQG�IRUPDO�VROXWLRQV�WR�P\�UHVHDUFK�TXHVWLRQ�
%XW�WKHUH�LV�DOVR�DQRWKHU�DVSHFW�WR�WKLV�

,W�VHHPV�DV�LI�ZH�DUH�WRGD\�IDFLQJ�D�QHZ�SDUDGLJP��DQ�XQGHUVWDQGLQJ�RI�UHDOLW\�ZKHUH�ZH
VHH�RXUVHOYHV�DV�LQWHUORFNHG�QRW�RQO\�ZLWK�RWKHU�KXPDQ�EHLQJV��EXW�ZLWK�HYHU\WKLQJ�WKDW
VXUURXQGV�XV��/LNH�PDQ\�RWKHU�DUWLVWV��,�KDYH�IHOW�WKH�QHFHVVLW\�WR�RSHQ�XS�IRU�WKH�SURGXFWLRQ
RI�WH[WV�WKDW�FDQ�H[SORUH�WKH�IDFW�WKDW�ZH�DUH�QRW�RQO\�LQ�WKLV�ZRUOG�ş�ZH�DUH�DQ�LQWULQVLF�SDUW
RI�LW��7KDW�ZH�H[LVW�LQ�D�FRQVWDQW�IHHGEDFN�ORRS�EHWZHHQ�OLIH�DQG�PDWWHU��RQH�EHLQJ
FRQQHFWHG�DQG�GHSHQGHQW�XSRQ�WKH�RWKHU�

,W�LV�DOVR�REYLRXV�WKDW�RXU�FXUUHQW�FULVLV��HFRORJLFDO��HFRQRPLF��FXOWXUDO�RU�H[LVWHQWLDO��LV
JOREDO��:KDW�KDSSHQV�WR�PH��LV�DOVR�KDSSHQLQJ�WR�VRPHERG\�HOVH��0D\EH�WKLV�ZDV�DOZD\V�WKH
FDVH��EXW�ZH�QRZ�KDYH�WKH�NQRZOHGJH�DQG�VFLHQFH�WR�PDNH�LW�JUDVSDEOH�

OLYH�LQ�ş�LI�ZH�FKDQJH�RXU�SHUVSHFWLYH��ZH�DOVR�FKDQJH�RXU�DELOLW\�WR�DFW��%HOLHYLQJ�WKDW�,
KDYH�VWULYHG�WR�GR�MXVW�WKDW��7R�FKDQJH�P\�SHUVSHFWLYH��7R�EUHDN�RXW�RI�WKLV�SDUDO\VHG�VWDWH�
0D\EH�QRW�WR�FKDQJH�WKH�V\VWHP��EXW�DW�OHDVW�WR�FKDQJH�P\VHOI�DQG�WKH�ZD\�,�WKLQN�DQG
ZRUN�b,�KDYH�FRPH�WR�WKH�FRQFOXVLRQ��WKDW�VLQFH�ZH�DOUHDG\�NQRZ�WKDW�WKH�V\VWHPV�ZH�NHHS
UHSURGXFLQJ�ZLOO�QRW�VROYH�WKH�FULVLV�ZH�DUH�LQ��7R�FULWLFLVH�LW�LV�QRW�HQRXJK��:H�KDYH�WR�VWDUW
ORRNLQJ�IRU�RWKHU�VWUDWHJLHV�b3HUKDSV�WR�HQDEOH�FKDQJH�,�KDYH�WR�PRYH�IURP�D�IHHOLQJ�RI
ŤSRVWť�WR�D�ŤSUHť�b+HUH��ƢFWLRQ�FDQ�SOD\�DQ�HVVHQWLDO�SDUW�

7R�VHH�P\VHOI�DV�D�SDUW�RI�VRPHWKLQJ��,�QHHG�WR�OLVWHQ��7R�DGGUHVV�LW��,�QHHG�WR�EH�RSHQ�IRU
�LWV��DQVZHU��,Q�P\�ZRUN�,�ZDQW�WKH�WH[W�WR�FRQVWLWXWH�D�UHFLSURFDO�URRP��$�VSDFH�ZKHUH
VHYHUDO�UHDOLWLHV��HQWLWLHV�DQG�DFWLRQV�FRPH�WRJHWKHU�DW�WKH�VDPH�WLPH�b7KLV�LV�WUXH�IRU�P\
UHƣHFWLRQ�DV�ZHOO�DV�P\�DUWZRUN��DQG�KDV�EHHQ�WKH�LQVSLUDWLRQ�IRU�WKH�OD\RXW�DQG�IRUP�RI�WKLV
ZHEVLWH��,�JXHVV�LW�KDV�DOVR�EHFRPH�DQ�HWKLFDO�VWDQFH�
b
b
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b
(WKLFV�DQG�DHVWKHWLFV�DUH�RQH��VDLG�:LWWJHQVWHLQ��$Q�DHVWKHWLF�SUD[LV�LV�DOVR�DQ�HWKLFDO�SUD[LV�
,Q�ZKDW�,�ZULWH�DQG�WKH�ZD\�,�ZULWH��,�H[SRVH�QRW�RQO\�P\�SUHIHUHQFHV�ZKHQ�LW�FRPHV�WR
DUWLVWLF�H[SUHVVLRQ��EXW�DOVR�P\�ZRUOG�YLHZ�

,�KDYH�DOZD\V�EHOLHYHG�WKDW�FRQWHQW�GHULYHV�IURP�IRUP��7KURXJK�LWV�IRUP��WKH�WH[W�UHYHDOV
LWVHOI�ş�WKURXJK�LWV�HWKLFV��LWV�ZRUOG�YLHZ��LWV�XQGHUVWDQGLQJ�RI�VRFLHW\�DQG�LWV�SHUIRUPDWLYLW\�



3RVLWLRQLQJ�LWVHOI�LQ�UHODWLRQ�WR�WKH�SXEOLF�VSKHUH��,Q�WKH�IRUP�DQG�LWV�XVH�RI�DHVWKHWLF
VWUDWHJLHV��WKH�WH[W�H[SUHVVHV�LWV�ŤQHHGť��WKH�ZD\�LW�ZDQWV�WR�EH�XQGHUVWRRG��DQG��LI�LW�LV�D
SOD\��HYHQ�KRZ�LW�VKRXOG�EH�SHUIRUPHG��$V�VXFK��WKH�IRUP��RU�WKH�WH[W�DV�IRUP�ş�ŤDFWVť�

,Q�RWKHU�ZRUGV��WKURXJK�IRUP��WKH�WH[W�ŤEHKDYHVť�ş�HPRWLYHO\��UKHWRULFDOO\�DQG
VRPHWLPHV�HYHQ�SROLWLFDOO\��$V�VXFK��LQ�ZULWLQJ��IRUP�KDV�SRZHU�RYHU�WKH�PDWHULDO��$V�D
UHVXOW��ƢQGLQJ�WKH�ŤULJKWť�IRUP�EHFRPHV�HVVHQWLDO�WR�PDNLQJ�WKH�LGHD�ŤKDSSHQť�

7KH�WRWDOLW\�RI�WKH�WH[W�LV�ZKDW�PDQLIHVWV�WKH�IRUP��,Q�P\�VKRUW�WH[W��$�VKRUW�QRWHV�RQ
HWKLFV�DQG�DHVWKHWLFV��,�WU\�WR�GHOLEHUDWH�RQ�WKDW�
b
7KH�ZD\�WKH�WH[WV�DUH�FRPSRVHG�FDQ�EH�VLPSOH�RU�FRPSOH[��*XLGHG�E\�PHWDSKRUV�RU�SRHWU\
RU�E\�ORJLF�DQG�VWURQJ�UKHWRULF��7KH\�FDQ�JXLGH�WKH�UHDGHU�SHUIRUPHU�WRZDUGV�RQH�FOHDU
PHDQLQJ�RU�RSHQ�XS�IRU�PDQ\�PHDQLQJV�DQG�LQWHUSUHWDWLRQV��,Q�FKRRVLQJ�WKH�ODWWHU��,�DOVR
FKRRVH�WR�VWDWH�WKDW�,�WKLQN�WKH�ODWWHU�RơHUV�D�VSHFLƢF�XQGHUVWDQGLQJ�RI�WKH�ZRUOG�WKDW�LV
ŤEHWWHUť��RU�PRUH�HWKLFDO��7KDW�LW�WULHV�WR�RSHQ�XS�IRU�WKH�UHDGHUV�HWKLFDO�VWDQFH�DQG�ZRUOG
YLHZ��7KLV�FDQ�EH�GRQH�WKURXJK�PHWDSKRUV��RSHQ�HQGLQJV��SRO\YRFDO�VWUDWHJLHV�HWF�

$QRWKHU�ZD\�RI�FUHDWLQJ�UHFLSURFLW\�LQ�RQH ŢV�ZRUN�LV�WR�H[SRVH�WKH�IUDPLQJ�RI�WKH�ZRUN
LWVHOI��6LQFH�ƢFWLRQDO�WH[WV�ERWK�SURGXFH�DQG�UHSURGXFH�UHDOLW\��WR�VKRZ�LWV�PRGH�RI
SURGXFWLRQ�FDQ�SOD\�D�UROH�LQ�ŤRSHQLQJť�LW�XS�WR�WKH�UHDGHU�RU�WKH�SHUIRUPHU��7KLV�FDQ�EH
GRQH�E\�DGGLQJ�PHWD�OD\HUV�WR�WKH�WH[W��E\�XVLQJ�LQWHUWH[WXDOLW\�RQ�WKH�VXUIDFH�RI�WKH�WH[W��RU
E\�H[SRVLQJ�WKH�FRPSRVLWLRQ�E\�PDNLQJ�WKH�VKLIWV�DQG�MXPSV�EHWZHHQ�VFHQHV�YLVLEOH��,�DP
DOZD\V�ORRNLQJ�IRU�UXSWXUHV�LQ�WKH�WH[W�ş�RU�ŤWHDUVť��WR�RSHQ�XS�WKH�WH[W�DQG�OHW�ŤUHDOLW\�VKLQH
WKURXJK���7R�OD\�EDUH�WKH�IDEULF�RI�VRFLHW\�DV�D�FRQVWUXFWLRQ�DQG�DV�D�FRQGLWLRQHU�RI�WKH�WH[W
SURGXFWLRQ�DV�VXFK�

$V�,�PRYHG�LQWR�P\�UHVHDUFK�SHULRG��D�QHHG�JUHZ��$�QHHG�WR�XQGHUVWDQG�P\�RZQ�SUD[LV�
7R�GH�PDVN�P\�HWKLFV�WKURXJK�ORRNLQJ�DW�P\�DHVWKHWLFV��7R�ORRN�DW�P\�ZULWLQJ�LQTXLVLWLYHO\
DQG�VHH�ZKDW�LW�ŤVD\Vť�WKURXJK�KRZ�LW�ŤVD\V�LWť�
b
b

� � � � '( �0$6. ,1* �21( Ţ 6 �2:1 �35$; , 6
b
+RZ�GR�,�WU\�WR�GH�PDVN�P\�RZQ�SUD[LV"

0\�PDLQ�WRRO�LV�ZULWLQJ��0\�WHFKQLTXHV�DUH�LQTXLVLWLYH�DQG�LPPHUVLYH��EXW�DOVR�WR�VRPH
H[WHQW�HFOHFWLF�DQG�SUDJPDWLF��,Q�D�ZD\��,�JR�ZKHUH�,�QHHG�WR�JR��DQG�RQH�WKLQJ�OHDGV�WR�WKH
RWKHU��,�ZRXOG�VD\�WKDW�DW�LWV�FRUH��P\�UHVHDUFK�LV�SURFHVV�RULHQWHG�DQG�H[SHULPHQWDO�b

:ULWLQJ�DQG�IRUPDO�H[SORUDWLRQV�DORQJ�ZLWK�UHDGLQJ�WKHRU\�DQG�SOD\V�E\�RWKHUV��KDV
IRUPHG�QHZ�LQVLJKW��,Q�WKLV�PHWD�UHƣHFWLRQ�,�ZLOO�GUDZ�LQ�SDUWLFXODU�RQ�ZRUNV�E\�3DXO�&�
&DVWDJQR��1HZ�3OD\ZULWLQJ�6WUDWHJLHV��5RXWOHGJH����������+DQV�7KLHV�/HKPDQ��7UDJHG\
DQG�'UDPDWLF�7KHDWUH��$ELQJGRQ��5RXWOHGJH��������(GZDUG�-��6RMD��7KLUGVSDFH���������
DQG�(OLQRU�)XFKV�DQG�8QD�&KDXGKRUL��/DQG�6FDSH�7KHDWUH��8QLYHUVLW\�RI�0LFKLJDQ�3UHVV
��������DQG�SOD\V�E\�FRQWHPSRUDU\�ZULWHUV��0DLQO\�IURP�6FDQGLQDYLD�DQG�(XURSH��6WLOO�,
KDYH�D�ORW�RI�H[SORULQJ�WR�GR�WR�ƢQG�DQG�UHDG�WKH�ZRUNV�RI�P\�$VLDQ�DQG�$IULFDQ�FROOHDJXHV�
DQG�DOWKRXJK�,�WU\�WR�VXP�XS�DQG�ƢQG�QHZ�JURXQG�LQ�WKLV�PHWD�UHƣHFWLRQ��P\�ZRUN�KDV�QRW
UHDFKHG�LWV�FRQFOXVLRQ��,�DP�VWLOO�ORRNLQJ�IRU�SRWHQWLDO�QHZ�LQVLJKW�WKURXJK�SOD\V�DQG�WKHRU\
QRW�\HW�UHDG��WKURXJK�QHZ�FROOHFWLYH�HQGHDYRXUV��WR�ƢQG�QHZ�SRWHQWLDO�IRUPV�RI
FRPSRVLWLRQ�WR�EULQJ�WKH�WLHV�DQG�WKH�WHQVLRQ�EHWZHHQ�WKH�LQGLYLGXDO�DQG�VRFLHW\�WR�WKH
VXUIDFH�
b
b

� � � � 27+(5 �&+$//(1*(6

+DYLQJ�VDLG�WKDW��GXULQJ�P\�UHVHDUFK�SHULRG�,�KDYH�IDFHG�PDQ\�FKDOOHQJHV�DQG�TXDQGDULHV�
+RZ�GRHV�RQH�ZULWH�DERXW�ZULWLQJ"�:KDW�VKRXOG�EH�LQ�IRFXV"�7KH�ZULWLQJ�RU�WKH

SHUIRUPDQFH"�$QG�ZKDW�HWKLFDO�FKDOOHQJHV�GRHV�P\�UHVHDUFK�HQWDLO"
b
b

:5 ,7 ,1* �$%287 �:5 ,7 ,1*
b
,W�LV�DOZD\V�FKDOOHQJLQJ�WR�UHVHDUFK�\RXU�RZQ�DUW�SURGXFWLRQ�b6RPHWLPHV�ZULWLQJ�DERXW
ZULWLQJ�PDNHV�LW�KDUGHU�

,�KDYH�RIWHQ�WKRXJKW�WKDW�WKLQJV�ZRXOG�KDYH�EHHQ�ŤHDVLHUť�KDG�,�EHHQ�D�FHUDPLVW�RU�YLVXDO
DUWLVW��7KHUH�RQH�PHGLXP��ZULWLQJ��FDQ�UHƣHFW�WKH�RWKHU���PDNLQJ�FHUDPLFV��7KH�VDPH�JRHV
IRU�PXVLF��YLVXDO�DUWV��ƢOP�HWF��1RW�bVR�ZLWK�PH��$IWHU�DOO��ZKHQ�,�UHƣHFW�RQ�P\�RZQ�DUWZRUN�
P\�SUD[LV�LV�WKH�VDPH�ş�,�ZULWH�



6LQFH�WH[W�LV�WKH�PHGLXP�ERWK�IRU�WKH�DUWZRUN�DQG�WKH�UHƣHFWLRQV��D�GRXEOH�ELQG�DSSHDUV�
,QVWHDG�RQH�IRUP�RI�ZULWLQJ��PLUURUV�DQRWKHU�IRUP�RI�ZULWLQJ��DQG�WKHUH�LV�QR�VKLIW�LQ�WKH
PHGLD�ZKHQ�,�UHƣHFW��VR�D�QHHG�IRU�FOHDU�ERXQGDULHV�EHWZHHQ�UHƣHFWLRQ�DQG�DUW�SURGXFWLRQ
PD\�DSSHDU�LQ�WKH�UHDGHU�

,�UHDOLVH�WKDW�ZRUNLQJ�GLDORJLFDOO\�DQG�LQ�K\EULG�IRUPV��ZKHUH�WKLQNLQJ�RYHUODSV�DUWLVWLF
SURGXFWLRQ��FDQ�PDNH�WKLV�VHSDUDWLRQ�SURFHVV�KDUGHU��7KLV�PHWD�UHƣHFWLRQ�LV�WKRXJKW�RI�DV
DQ�DQWLGRWH�WR�WKDW��7R�KHOS�PDWWHUV��,�KDYH�DOVR�WULHG�WR�VHSDUDWH�P\�ZULWLQJ�LQWR�GLơHUHQW
UHVHDUFK�DUHDV�ş�WR�SURYLGH�VRPH�VWUXFWXUH�IRU�YLVLWRUV�WR�WKH�ZHE�VLWH�

,Q�WKH�PHWD�UHƣHFWLRQ�,�KDYH�WULHG�WR�EH�DV�GHVFULSWLYH�DV�SRVVLEOH�UHJDUGLQJ�ERWK�WKH
FRQWHQW�DQG�WKH�IRUP�RI�WKH�WH[WV�,�KDYH�PDGH��7KH�JRDO�KDV�EHHQ�WR�H[SRVH�WKH�PRWLYDWLRQV�
WKH�HWKLFV��WKH�SURFHVVHV�DQG�WKH�PHWKRGV�EHKLQG�WKHP�

:ULWLQJ�DERXW�RQH ŢV�RZQ�ZULWLQJ��FDQ�EH�D�SUHFDULRXV�EXVLQHVV�
,W�LV�KDUG�WR�GHVFULEH�D�WH[W�ZLWKRXW�LQWHUSUHWLQJ�LW��EXW�LW�LV�QRW�D�ZULWHUŢV�MRE�WR�MXGJH�RU

HYDOXDWH�WKH�TXDOLW\�RI�KHU�RZQ�ZRUN��$QG�LI�VKH�WULHG��LW�ZRXOG�EH�HDV\�WR�PL[�KHU�RZQ
LQWHQWLRQV�ZLWK�ZKDWŢV�DFWXDOO\�RQ�WKH�SDJH�

6RPHWLPHV�ZULWLQJ�WKLV�PHWD�UHƣHFWLRQ�KDV�KHOSHG�FODULI\�WKLQJV�DQG�PDNH�P\
HYDOXDWLRQ�SURFHVV�VRXQGHU��$W�RWKHU�WLPHV�WKH�FRQVWUDLQWV�DQG�OLPLWDWLRQV�RI�WKLV�ŤFROGť
ODQJXDJH��KDV�IHOW�UHGXFWLRQLVWLF�DQG�OLPLWLQJ��$W�WLPHV�VXơRFDWLQJ��$V�LI�WKH�ŤUHDOť�RXWFRPH
RI�WKH�UHVHDUFK�LV�MXVW�DV�RIWHQ�ORVW�DV�LW�LV�UHYHDOHG�b$IWHU�DOO��ZKDW�,�DP�DIWHU�LV�WKLQNLQJ�DV
ŤDUWť�DQG�ŤDUWť�DV�WKLQNLQJ��DQG�LQ�WKLV�UHVHDUFK��ORRNLQJ�IRU�FDXVH�DQG�HơHFW�LV�QRW�DOZD\V
WKH�SDWK�WR�IROORZ�

,Q�DGGLWLRQ��DW�WKH�FRUH�RI�WKLV�UHVHDUFK�LV�P\VHOI��WKH�UHVHDUFKHU��DQG�ZKHUH�RQH�VWDQGV�
WKHUH�LV�DOZD\V�D�EOLQG�VSRW��,Q�WKH�EHJLQQLQJ��P\�PRYHPHQW�RXWZDUGV�DQG�DZD\�IURP
P\VHOI��VKLIWHG�P\�IRFXV�DZD\�IURP�WKLV�EOLQG�VSRW��/DWHU�RQ��WKLV�VWDQFH�EHFDPH�PRUH
SUREOHPDWLF��,�ZLOO�UHWXUQ�WR�WKLV�LQ�WKH�ODVW�FKDSWHU�RI�WKLV�PHWD�UHƣHFWLRQ�
b
b

5 ($' ,1* �$1' �7 ,0(
b
5HDGLQJ�LV�D�WLPH�FRQVXPLQJ�SURFHVV�

,W�PLJKW�WDNH�QR�ORQJHU�WR�PDNH�D�FHUDPLF�SRW�WKDQ�LW�GRHV�WR�ZULWH�D�PRQRORJXH��EXW�\RX
FDQQRW�FRPSUHKHQG�D�WH[W�LQ�RQH�JODQFH��DV�\RX�ZRXOG�GR�ZLWK�D�SRW�RU�D�SDLQWLQJ��$�WH[W�
QR�PDWWHU�ZKDW�IRUPDW��QHHGV�WR�EH�UHDG��<RX�KDYH�WR�VSHQG�WLPH�RQ�LW��$V�VXFK��LW�ZRXOG
WDNH�PXFK�ORQJHU�WR�UHDG�D�VHULHV�RI�HYHQ�P\�URXJKHVW�VNHWFKHV��WKDQ�WR�EURZVH�WKURXJK�D
VNHWFKERRN�

2EYLRXVO\��WR�GHDO�ZLWK�VXFK�D�ODUJH�YROXPH�RI�SOD\V��VNHWFKHV�DQG�WU\�RXWV�DV�PLQH�ZLOO
EH�WLPH�FRQVXPLQJ��DQG�LW�PLJKW�DOO�HQG�XS�EHLQJ�KDUG�WR�IDWKRP��7KH�DPRXQW�RI�PDWHULDO
DORQH�FRXOG�EH�RYHUZKHOPLQJ��HYHQ�IRU�PH�b$QG�DOWKRXJK�,�PLJKW�LQVLVW�WKDW�WKH�ZRUN�LV
ZULWWHQ�VLPXOWDQHRXVO\��DQG�WKDW�WKH�WH[WV�RYHUODS�DQG�IHHG�Rơ�HDFK�RWKHU��WKH�IDFW�UHPDLQV�
2QH�FDQ�RQO\�UHDG�RQH�WH[W�DW�D�WLPH��DQG�RQH�WH[W�DIWHU�WKH�RWKHU�

$�VHOHFWLRQ�KDV�WR�EH�GRQH��FKRLFHV�KDYH�WR�EH�PDGH�
(YHQ�LQ�WKLV�PHWD�UHƣHFWLRQ�,�FDQ�RQO\�VFUDWFK�WKH�VXUIDFH�
6LQFH�WKH�LGHD�ZKHQ�,�VWDUWHG�ZDV�QRW�WR�FRQFHQWUDWH�DQG�GLVWLO��EXW�WR�PRYH�RXW�LQ�DOO

GLUHFWLRQV��WR�SURGXFH�D�ORW��DQG�GR�LW�IDVW��$QG�VLQFH�YDULDWLRQV��IHHGEDFN�ORRSV�DQG
DFFXPXODWLYH�H[SORUDWLRQ�KDV�EHHQ�WKH�JRDO�ş�bWKH�RXWSXW�LV�ZKDW�LW�LV�b&KRRVLQJ�KDV�EHHQ
GLƤFXOW��$OO�LV�QRW��KHUH���%XW�LQ�WKH�HQG��LI�WKLV�LV�D�PDS��D�PDS�VKRXOG�QHYHU�FRYHU
HYHU\WKLQJ��,I�LW�GLG�LW�ZRXOG�QR�ORQJHU�EH�D�PDS��DV�%RUJHV�VR�HOHJDQWO\�SRLQWV�RXW�LQ�KLV
VKRUW�VWRU\�2Q�([DFWLWXGH�LQ�6FLHQFHb�������$OO�,�FDQ�KRSH�LV�WKDW�WKH�FKRLFHV�,�PDGH�VHUYH
WKH�SXUSRVH�
b
b

7+( �:5 ,7(5 �$1' �7+( � 3(5)250$1&(
b
0\�ƢHOG�LV�SOD\ZULWLQJ��%XW�VRPH�RI�P\�UHVHDUFK�LV�EDVHG�RQ�SHUIRUPDQFH�SUD[LV�DQG�WKH
H[HFXWLRQ�RI�GUDPDWLF�LQVWDOODWLRQV��7KDW�HQWDLOV�PRUH�WKDQ�MXVW�ZULWLQJ�D�WH[W��,W�LV�MXVW�DV
PXFK�DERXW�WKH�SK\VLFDO�UHSUHVHQWDWLRQ�RI�D�WH[W��DQG�WKURXJK�WKDW�LQWHUSUHWDWLRQ�DQG
VWDJLQJ��WH[WV�SHUIRUPHG�E\�ERG\��YRLFH�DQG�PRYHPHQWV��7KH�SODFLQJ�DQG�IUDPLQJ�RI�D�WH[W
LQ�VSDFH��ZLWK�DQ�DXGLHQFH��DQG�LQVWUXFWHG�E\�PH�

6LQFH�ZKDW�,�UHVHDUFK�LV�WKH�SHUIRUPDWLYH�WH[W��,�DP�QHLWKHU�D�GLUHFWRU�QRU�D�FRPSRVHU��,
DP�IDFHG�ZLWK�WZR�GLOHPPDV��6KRXOG�WKDW�SDUW�RI�P\�UHVHDUFK�EH�LQFOXGHG�LQ�WKLV�PHWD�
UHƣHFWLRQ"�$QG�LI�VR��KRZ�DQG�IRU�ZKDW�SXUSRVH"

6RPHWLPHV�WKH�SDJH�GRHV�QRW�UHYHDO�LW�DOO��6RPHWLPHV�WKH�WH[W�QHHGV�WKH�VSDFH�RU�WKH�ERG\
WR�ŤVKRZ�LWVHOI ťş�OLNH�LQ�P\�LQVWDOODWLRQ�ZRUN�DQG�VLWH�VSHFLƢF�ZRUN��7KLV�LV�DOVR�WR�VRPH



H[WHQW�WUXH�IRU�P\�OLEUHWWRV�DQG�PRUH�FRQWH[W�EDVHG�ZRUN��OLNH�:KHUH�WKH�&KLOGUHQ�6OHHS
�VHH�GRFXPHQWDWLRQ�KHUH��

7KHUH�DUH�DW�OHDVW�WZR�UHDVRQV�IRU�PH�WR�ŤVWDJHť�P\�RZQ�ZRUN��2QH�LV�WR�ƢQG�RXW�ZKDW�,
ZDV�DFWXDOO\�GRLQJ��7R�VHH�KRZ�WKLV�SDUWLFXODU�SLHFH�RI�ZULWLQJ�ZRUNV�LQ�D�VSDFH��IRU�D
SHUIRUPHU��LQ�LQWHUDFWLRQ�ZLWK�WKH�DXGLHQFH�HWF��$QRWKHU�LV�DV�DQ�H[SORUDWLRQ�RI�KRZ�WKLV
SDUWLFXODU�WH[W�ZRUNV�IRU�WKH�VSHFLƢF�VLWXDWLRQ�RU�VSDFH�LW�LV�ZULWWHQ�IRU��OLNH�LQ�&RUULGRUV�DQG
5RRPV��VHH�YLGHR�GRFXPHQWDWLRQ�RI�JHQHUDO�UHKHDUVDO�KHUH���6RPHWLPHV�WKH�WZR�RYHUODS�

$�VWDJLQJ�PD\�DOVR�EH�QHFHVVDU\�WR�PDNH�ZRUN�UHDGDEOH�RU�XQGHUVWDQGDEOH�IRU�P\VHOI��2U
WR�ƢQG�WKH�ULJKW�ZD\�RI�QRWDWLQJ�LW�

$W�RWKHU�WLPHV��OLNH�LQ�7KH�&LW\�'ZHOOHUV�3URMHFW��WKH�VWDJLQJ�ZDV�D�SDUW�RI�WKH�ZULWLQJ
DQG�WKH�FRPSRVLQJ�SURFHVV��,Q�7KH�&LW\�'ZHOOHUV�3URMHFWb,�FRPSRVHG�LQ�VSDFH��,W�ZDV�D
FRQVWDQW�EDFN�DQG�IRUWK�EHWZHHQ�ZULWWHQ�PDWHULDO��DQG�VSDWLDO�WU\�RXWV��7KH�VSDFH�ZDV�WKH
SDJH��VR�WR�VSHDN��7KH�VSDFH�RơHUHG�VRPHWKLQJ�QRWDWLRQ�FRXOGQŢW��,�KDG�WR�XVH�YRLFHV�DQG
VSHDNHUV�WR�PDQLIHVW�WKH�IRUP�SK\VLFDOO\��2QO\�WKHUH�FRXOG�WKH�HơHFWV�RI�WKH�LQWHQGHG�PHVK
RI�SDUDOOHO�DFWLRQV�DQG�WH[WV�UHYHDO�LWVHOI�b

)RU�QRZ��PDQ\�RI�WKH�SUHVHQWDWLRQV�RI�7KH�&LW\�'ZHOOHUV�3URMHFW�GR�QRW�UHDOO\�KDYH�D
VRXQG��SULQWDEOH�PDQLIHVWDWLRQ�

6HHQ�LQ�FRQQHFWLRQ�WR�WKLV��QRWDWLRQ�LV�VRPHWLPHV�D�FKDOOHQJH�WRR��$�SDJH�FDQQRW�RơHU�D
VRXQG�EDVHG�7KLUGVSDFH��ZKLFK�LV�ZKDW�,�QHHGHG�KHUH��1RU�LV�LW�QHFHVVDULO\�WKH�EHVW�SODFH�WR
FKHFN�RXW�JHVWV�DQG�WKH�SK\VLFDO�DVSHFWV�RI�ODQJXDJH��DV�,�GLVFRYHUHG�ZKHQ�ZULWLQJ�PRUH
SRO\YRFDO�RU�FKRLU�EDVHG�VHTXHQFHV�LQYROYLQJ�PRUH�WKDQ�WZR�RU�WKUHH�ŤFKDUDFWHUVť��,W�ZDV
VRPHWLPHV�RI�WKH�HVVHQFH�WR�WDNH�WKLQJV�WR�WKH�ƣRRU�

0\�RWKHU�UHVHDUFK�SURMHFWV��OLNH�%DOWLF��6HH�GRFXPHQWDWLRQ�KHUH�bDQG�7KH�&LW\�'ZHOOHUV
3URMHFW��DUH�RQJRLQJ�

6R�KRZ�GRHV�RQH�MXGJH�ZKDW�LV�SOD\ZULWLQJ�DQG�ZKDW�EHORQJV�WR�DQRWKHU�SUD[LV��OLNH
GLUHFWLQJ�RU�FRPSRVLQJ"

6RPHWLPHV�,�ƢQG�WKLV�GLVWLQFWLRQ�UHOHYDQW��VRPHWLPHV�QRW��EXW�ZKDW�KDV�EHHQ�DQG
FRQWLQXHV�WR�EH�WUXH��LV�WKDW�SOD\ZULWLQJ��QRW�GLUHFWLQJ�RU�FRPSRVLQJ��LV�P\�ƢHOG��(YHQ�ZKHQ
ZRUNLQJ�LQWHUGLVFLSOLQDU\�LQ�WKLV�UHVHDUFK�SHULRG��SHUIRUPDWLYH�ODQJXDJH��WH[W�DQG
GUDPDWXUJ\�KDV�DOZD\V�EHHQ�DW�WKH�FRUH�RI�WKH�ZRUN�
b
b

(7+ ,&6 �$1' � 6+$5 ,1*
b
:RUNLQJ�LQ�FROODERUDWLRQ��GUDZLQJ�IURP�DQG�EHLQJ�LQVSLUHG�E\�RWKHU�FROOHDJXHV��IULHQGV�DQG
VWUDQJHUV�GRHV�KDYH�VRPH�HWKLFDO�LPSOLFDWLRQV��,W�LV�LPSRUWDQW�WKDW�WKH\�UHFHLYH�FUHGLW�IRU
WKHLU�ZRUN�DQG�DUH�QRW�PLVTXRWHG��$QG�LW�LV�LPSRUWDQW�IRU�WKHP�WR�NHHS�WKHLU�DQRQ\PLW\
ZKHUH�QHHGHG��DQG�QRW�EH�H[SRVHG�ZKHQ�WKH\�GR�QRW�ZDQW�WR�

,Q�D�ODUJH�SURMHFW�OLNH�7KH�&LW\�'ZHOOHUV�3URMHFW�WKHVH�WKLQJV�DUH�DOPRVW�LPSRVVLEOH�WR
NHHS�WUDFN�RI��DQG�,�PDNH�VXUH�WKDW�HYHU\ERG\�LQYROYHG�LQ�WKH�SURFHVV�NQRZV�WKLV�DV�WKH\�JHW
RQERDUG�

6WLOO��,�WU\�WR�SRLQW�RXW�WKH�VRXUFH�ZKHUH�LW�LV�SRVVLEOH�
2QH�WKLQJ�LV�XVLQJ�UHDG\�PDGHV�LQ�D�ELJ�LPPHUVLYH�FRQJORPHUDWH�RI�WH[WV�OLNH�LQ�7KH

&LW\�'ZHOOHUV�3URMHFW��$QRWKHU�LV�RYHUZULWLQJ�RWKHU�SHRSOH ŢV�ZRUN��DV�,�GR�LQ�:KHUH�WKH
&KLOGUHQ�6OHHS��VHH�GRFXPHQWDWLRQ�KHUH��ZKHUH�,�DP�GLUHFWO\�LQVSLUHG�E\�D�SKRWR�UHSRUWDJH
LQ�$IWRQEODGHW��KWWSV���GDUEDUQHQVRYHU�DIWRQEODGHW�VH���,�HYHQ�XVH�VPDOO�IRUPXODWLRQV�IURP
LQWHUYLHZV�PDGH�WKHUH��GLUHFWO\�LQ�P\�VKRUW�SOD\�

2QH�RI�WKH�QHHGV�IRU�VWDJLQJ�WKLV�SLHFH��DW�WKH�6$1'�IHVWLYDO�DQG�DW�6FHQHWHNVWLYDOHQ�LQ
�������ZDV�WR�VHH�LI�,�FRXOG�ƢQG�D�ZD\�RI�PDNLQJ�WKLV�PDWHULDO�QRW�MXVW�VRPHWKLQJ�WR�ZDWFK�
EXW�VRPHWKLQJ�WKDW�WKH�DXGLHQFH�DV�ZHOO�DV�WKH�DFWRUV�FRXOG�SDUWLFLSDWH�LQ��6RPHWKLQJ�WKDW
PDGH�XV�SDUW�RI�WKH�VLWXDWLRQ��QRW�MXVW�LQ�WKH�WH[W�LWVHOI��EXW�LQ�WKH�ZD\�LW�ZDV�SHUIRUPHG�DQG
SUHVHQWHG��VHH�GRFXPHQWDWLRQ�KHUH��

7KH�PDWHULDO�WKDW�,�EDVHG�:KHUH�WKH�&KLOGUHQ�6OHHSbKDV�DOUHDG\�EHHQ�PDGH�SXEOLF��DQG
VLQFH�ZKDW�,�ZULWH�LV�ƢFWLRQ�DQG�WKH�VRXUFHV�DUH�DQRQ\PLVHG��WKHUH�ZDV�QR�LPPHGLDWH�QHHG�WR
UHYLVLW�WKH�VRXUFHV�WR�VHHN�SHUPLVVLRQ�WR�XVH�WKHP��%XW�LW�LV�LPSRUWDQW�WR�DOZD\V�LQFOXGH�D
OLQN�WR�WKH�DUWLFOH�LQ�WKH�VFULSW�DQG�WR�VKRZ�WKH�FRQQHFWLRQ��)RU�PRUH�RQ�WKH�SURMHFW��VHH�
([HUFLVHV�DQG�$GGUHVVHV��
b
,�KDYH�DOVR�KDG�HWKLFDO�TXDQGDULHV�RI�DQRWKHU�QDWXUH�GXULQJ�WKLV�SURFHVV�

6RPH�RI�WKHP�UHODWHG�WR�FXOWXUDO�DSSURSULDWLRQ��HVSHFLDOO\�ZKHQ�ZRUNLQJ�RQ�6ZHDWVKRS�ş
$OHSSR���2WKHUV�ZHUH�RI�D�PRUH�IXQGDPHQWDO�QDWXUH�

+RZ��DQG�ZKDW�ULJKW�GR�ZH�KDYH�WR�SRUWUD\�WKH�RWKHU"
(VSHFLDOO\�IURP�D�SULYLOHJHG�SRVLWLRQ"



,I�,�VHH�P\�FKDUDFWHUV�DV�VXSSUHVVHG��DV�VXơHUHUV�RU�YLFWLPV��ZLWK�ZKDW�JD]H�GR�,�WKHQ
SRUWUD\�WKHP"�+RZ�FDQ�,�SUHVHUYH�WKHLU�LQGLYLGXDOLW\�DQG�WKHLU�KXPDQLW\��'HDOLQJ�ZLWK�WKLV
KDV�EHHQ�D�PDMRU�SDUW�RI�P\�ZRUN��HVSHFLDOO\�LQ�WKH�ƢUVW�SDUW�RI�P\�UHVHDUFK�SHULRG��DQG
PDQ\�RI�P\�UHƣHFWLRQV�DQG�GHOLEHUDWLRQV�DUH�DERXW�WKLV�DQG�WKH�UROH�ƢFWLRQ�SOD\V�LQ�WKH�ZD\
ZH�XQGHUVWDQG�ŤWKH�RWKHUť��,W�ZDV�DOVR�D�PDMRU�SDUW�RI�P\�PRWLYDWLRQ�IRU�ZULWLQJ�6ZHDWVKRS
ş�$OHSSR��,Q�WKH�SOD\�,�IHOW�WKH�QHHG�WR�JLYH�D�IDFH�DQG�D�YRLFH�WR�WKH�IDFHOHVV��7R�VKRZ�WKH
UHIXJHHV�LQ�WKH�FXUUHQW�VLWXDWLRQ�DV�KXPDQ�EHLQJV��1RW�DV�QXPEHUV�RU�DV�D�ŤSUREOHPť�

7KDW�EHLQJ�VDLG��DOWKRXJK�P\�ZRUN�KDV�GHHS�HWKLFDO�LVVXHV�ERWK�DW�LWV�VRXUFH�DQG�DW�LWV
FRUH��LW�LV�ƢUVW�DQG�IRUHPRVW�D�IRUPDO�H[SORUDWLRQ��$QG�DV�P\�UHVHDUFK�WRRN�VKDSH�DQG
SURJUHVVHG��LW�ZDV�IRUPDO��QRW�SROLWLFDO�RU�HWKLFDO�LVVXHV��WKDW�VWDUWHG�WR�WDNH�FHQWUH�VWDJH�
7KH�FRUH�LVVXH�EHFDPH��+RZ�FDQ�WKLV�VSHFLƢF�WH[W�DQVZHU�P\�UHVHDUFK�TXHVWLRQV�DQG�KRZ
FDQ�,�VWUHQJWKHQ�WKHLU�SRWHQWLDO�IRU�EHLQJ�SRO\YRFDO�bb

$QRWKHU�GLOHPPD�WKDW�DURVH�GXULQJ�P\�UHVHDUFK�SHULRG�ZDV�ŤWKH�ƢQLVKť�ş�RU�WKH�FRQFHSW
RI�ƢQLVKLQJ�D�WH[W��

b
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b
:KHQ�ZRUNLQJ�RQ�D�SOD\��WKHUH�LV�DOZD\V�D�SRLQW�ZKHQ�\RX�KDYH�WR�ZHLJK�XS�UHYLVLRQ
DJDLQVW�SROLVK��2QH�WKLQJ�ZDV�WKH�SRWHQWLDO�IRU�ŤRYHU�ZRUNLQJť�WKH�PDWHULDO��FDXVLQJ�LW�WR
ORVH�LWV�HODVWLFLW\�RU�IUHVKQHVV��VR�DFKLHYLQJ�D�OHYHO�RI�SHUIHFWLRQ�RU�IXOO\�ZRUNHG�RXW
DHVWKHWLFV�GRHV�QRW�DOZD\V�ƢW�ZLWK�ZKDW�,�DP�DIWHU��,I�WKH�SULQFLSOH�,�IROORZ�LV�WR�DFKLHYH
VRPHWKLQJ�RUJDQLF�DQG�GLDORJLFDO��WKHUH�PXVW�DOVR�EH�D�IHHOLQJ�RI�UDQGRPQHVV�DQG�FKDQFH�LQ
WKH�ZRUN��$�UHDO�ŤRSHQQHVVť�LQ�WKH�FRPSRVLWLRQ�DQG�LQ�WKH�DWWLWXGH�LW�SUHYDLOV�

7KLV�KDV�EHHQ�D�FKDOOHQJH�DQG�,�DP�QRW�VXUH�WKDW�,�KDYH�DOZD\V�VXFFHHGHG�
$QRWKHU�WKLQJ�LV�FORVLQJ�D�SURFHVV�
6D\LQJ��7KDW�ZLOO�GR�
2QH�FDQ�DOZD\V�PDNH�D�QHZ�UHYLVLRQ��DQRWKHU�YHUVLRQ��D�FRQWLQXDWLRQ�RU�DQ�H[WUDFW�
7KHUH�LV�RIWHQ��IRU�PH��D�JUHDWHU�MR\�LQ�FRQWLQXDWLRQ��WKDQ�LQ�D�ƢQLVKHG�ŤPDVWHUť�SURGXFW�
7KHDWUH�LV�DOZD\V�OLYH��$�SOD\�LV�WKH�RSSRVLWH��6ROLGLƢHG��6R��HYHQ�ZKHQ�,�SXEOLVK�P\

SOD\V�,�IHHO�D�VOLJKW�KHVLWDWLRQ��,V�WKLV�WKH�ULJKW�YHUVLRQ"�&DQ�,�VD\�WKDW�WKLV�LV�LW"�.QRZLQJ
WKDW�LW�LV�VWLOO�D�YHUVLRQ�WKDW�FRXOG�SRWHQWLDOO\�HQWDLO�KXQGUHGV�RI�RWKHUV��6R�ZKHQ�KDYH�,
ZDONHG�WKH�URDG�WR�LWV�HQG"

7RGD\��,�FDQQRW�VD\�ZKDW�ZRUN�LV�ƢQLVKHG��RU�ZKDW�LV�QRW�LQ�WKLV�ERG\�RI�WH[W��RQO\�ZKDW
W\SH�RI�WH[W�LW�LV��D�VNHWFK��D�GUDIW��D�WU\�RXW��D�PHWDORJXH��D�PRQRORJXH��D�GXR��D�SOD\
HWF�b7KHUH�LV�VRPHWKLQJ�VFKL]RSKUHQLF�WKDW�KDSSHQV�ZLWK�PH�ZKHQ�,�ZULWH�SHUIRUPDWLYH
PDWHULDO��DQG�WKHUH�LV�VRPHWKLQJ�VFKL]RSKUHQLF�DERXWbZULWLQJbIRU�WKHDWUH�b,�KDYH�UDUHO\�KDG
WKLV�IHHOLQJ�ZKHQ�LW�FRPHV�WR�ƢQLVKLQJ�D�QRYHO��DQ�HVVD\�RU�D�FROOHFWLRQ�RI�SRHWU\��7KHDWUH�LV
WKH�FRQWDLQHU�WKH�SOD\�H[LVWV�LQ�DQG�H[LWV�IRU��3HUIRUPDQFH�LV�NLQJ�DQG�WKH�UHDO�ZRUN�KDSSHQV
LQ�WKH�PLQG�RI�HDFK�DXGLHQFH�PHPEHU��$�SXEOLVKHG�SOD\�LV�D�ƢQLVKHG�SURGXFW��WKHUH�WR�EH
UHDG�RYHU�DQG�RYHU�DJDLQ��ZKLOH�D�SHUIRUPDQFH�FDQ�RQO\�OLYH�RQ�LQ�PHPRU\�

6R�VRPH�RSSRUWXQLWLHV�ZHUH�PLVVHG�
6RPH�PHWKRGLFDO�GLVFRYHULHV�KDG�WR�EH�OHIW��WR�EH�H[SORUHG�ODWHU�
6RPH�RI�WKH�ZRUN�,�GLG�HDUO\�RQ�LQ�WKH�SURFHVV�LV�VWLOO�LQ�D�EOXU�
6RPH�FROODERUDWLRQV�GLG�QRW�PDNH�LW�LQWR�WKLV�PHWD�UHƣHFWLRQ��1RW�EHFDXVH�WKH\�ZHUHQŢW

LQWHUHVWLQJ�RU�YLDEOH��EXW�WKHUH�LV�D�OLPLW�WR�ZKDW�WKHUH�LV�URRP�IRU�LQ�D�UHƣHFWLRQ�OLNH�WKLV�b
2QH�RI�WKH�PDQ\�WKLQJV�,�ZRXOG�ORYH�WR�KDYH�ZULWWHQ�DERXW�ZDV�P\�FROODERUDWLRQ�ZLWK

,GD�/ºNHQ�9DONHDS¤¤��ZKHQ�ZH�UHYLVLWHG�+RPHUŢV�2G\VVHHQ�ş�HYHU\WKLQJ�LV�D�UHPL[��VHH�
KWWSV���NKLRGD�NKLR�QR�NKLR�[POXL�KDQGOH�����������������RU�P\�FROODERUDWLRQ�ZLWK
%HUWLO�3DOPDU�-RKDQVHQ��ZULWLQJ�WKH�OLEUHWWR�IRU�WKH�RSHUD��FRQFHUW�SHUIRUPDQFH�4XHHQ
6DFULƢFH��KWWSV���RODYVIHVW�QR�HQ�DUUDQJHPHQW�DSQLQJVNRQVHUW�GURQQLQJRơHU���

7KHUH�ZHUH�DOVR�WKLQJV�WKDW�ZHUH�PDGH��EXW�GXH�WR�WLPH�FRQVWUDLQWV�ZHUHQŢW�ƢQLVKHG�DQG
KDG�WR�EH�SRVWSRQHG��VXFK�DV�WKH�PDWHULDO�ZKHUH�,�DP�VWULYLQJ�WR�XQGHUVWDQG�ZKDW�,
H[SHULHQFHG�LQ�'HWURLW��WKH�GUDIW�IRU�WKH�SOD\�ZLWK�WKH�ZRUNLQJ�WLWOH�.LUVWHQ�DQG�6WHUOLQJ��RU
WKH�VWUDQJH�K\EULG�,�FDOOHG�'HWURLW�5HYLVLWHG��DV�ZHOO�DV�D�'HWURLW�0HGOH\��VHH
GRFXPHQWDWLRQ�RI�GLơHUHQW�VLGHV�RI�WKH�SURMHFW�KHUH��

7KH�VDPH�LV�WUXH�IRU�P\�YDULRXV�SURMHFWV�GHDOLQJ�ZLWK�WKH�FLW\��VXFK�DV�P\�FROODERUDWLRQV
ZLWK�7RUPRG�/LQGJUHQŢV�3URVSHNW��DQG�PRUH�

:KHQ�P\�UHVHDUFK�SHULRG�LV�RYHU��,�ORRN�IRUZDUG�WR�UH�YLVLWLQJ�DQG�UHFRQQHFWLQJ�ZLWK
WKHVH�ZRUNV�
bbbbbbbbbbbbbbbbbbb
b
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b
,�KDYH�FDOOHG�P\�SURMHFW�������ş�WKH�SHUIRUPDWLYH�K\EULG�WH[W�DV�D�IHHGEDFN�ORRS�

,Q�WKLV�SDUW�RI�P\�PHWD�UHƣHFWLRQ�,�ZLOO�H[SORUH�ZKDW�,�PHDQ�E\�WHUPV�OLNH�ŤK\EULG�SOD\ť�
DQG�H[SORUH�ZK\�WKH�LGHD�RI�WKH�WH[W�DV�D�IHHGEDFN�ORRS�KDV�EHFRPH�VR�FHQWUDO�WR�PH�

,�ZLOO�DOVR�WU\�WR�SODFH�WKLV�WKLQNLQJ�ZLWKLQ�WKH�ODQGVFDSH�RI�FRQWHPSRUDU\�SOD\ZULWLQJ�
DQG�WU\�WRbJLYH�D�VKRUW�KLVWRULFDO�RXWOLQH�RI�WKH�EDFNJURXQG�IRU�WKH�FHQWUDO�WHUPV�XVHG�ZKHQ
ZULWLQJ�DQG�WKHRULVLQJ�DURXQG�SOD\ZULWLQJ��7HUPV�OLNH�ŤGUDPDť��ŤWUDJHG\ť��ŤSRVWGUDPDWLFť
DQG�ŤWKHDWULFDOť��DV�ZHOO�DV�QHZ�FRQFHSWV�VXFK�DV�ODQJXDJH�EDVHG�SOD\ZULWLQJ�
b�0\�PDLQ�WKHRUHWLFDO�VRXUFHV�IRU�WKLV�SDUW�RI�WKH�UHƣHFWLRQ�ZLOO�EH�WKH�ZRUNV�RI�+DQV�7KLHV
/HKPDQ�DQG�3DXO�&��&DVWDJQR��(VSHFLDOO\�/HKPDQŢVb7KHDWUH�DQG�b5RXWOHGJH�������DQG
&DVWDJQRŢVb1HZ�3OD\ZULWLQJ�6WUDWHJLHV�b5RXWOHGJH��1HZ�<RUN������
b�7KLV�SDUW�ZLOO�PDLQO\�GHDO�ZLWK�FRQFHSWV�DQG�FRQWH[W��ZKLOH�WKH�QH[W�SDUW�ZLOO�ORRN�FORVHU�DW
WKH�UHVHDUFK�LWVHOI��7KH�WH[W�,�KDYH�SURGXFHG�DQG�WKH�PHWKRGV�,�KDYH�XVHG�

/HW�PH�ƢUVW�ORRN�DW�WKH�WHUP�ŤIHHGEDFN�ORRSť�
b
b
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,Q�KHU�HVVD\�:RUG��'LDORJXH�DQG�1RYHO���������-XOLH�.ULVWHYD�ZURWH�WKDW�WKHUH�DUH�DOZD\V
RWKHU�ZRUGV�LQ�D�ZRUG��RWKHU�WH[WV�LQ�D�WH[W��7KH�FRQFHSW�RI�LQWHUWH[WXDOLW\�UHTXLUHV�
WKHUHIRUH��WKDW�ZH�XQGHUVWDQG�WH[WV�QRW�DV�VHOI�FRQWDLQHG�V\VWHPV�EXW�DV�GLơHUHQWLDO�DQG
KLVWRULFDO��DV�WUDFHV�DQG�WUDFLQJV�RI�RWKHUQHVV��VLQFH�WKH\�DUH�VKDSHG�E\�WKH�UHSHWLWLRQ�DQG
WUDQVIRUPDWLRQ�RI�RWKHU�WH[WXDO�VWUXFWXUHV�

6HHLQJ�WKH�WH[W�DV�D�GLDORJLFDO��FLUFXODWRU\�PRYHPHQW�EHWZHHQ�ZKDW�JRHV�RQ�LQVLGH�WKH
WH[W�LWVHOI�ş�ZLWK�WKH�ZULWHUŢV�DPELWLRQV�DQG�JRDOV�DQG�ZKDW�JRHV�RQ�RXWVLGH�LW�ş�LV�D�SDUW�RI�D
SRVW�PRGHUQ�VFKLVP��D�PHQWDOLW\�WKDW�LV�SHUFHSWLYH�WR�LQWHUWH[WXDOLW\��.ULVWHYD��DQG
SRO\YRFDOLW\��%DNKWLQ���)RU�PH�RQH�RI�P\�PDMRU�WDVNV�ZKHQ�,�ZULWH��LV�WR�OLVWHQ�WR�WKLV
H[FKDQJH�DQG�WR�EH�SHUFHSWLYH�RI�LW��:KHQ�,�VWDUWHG�ZULWLQJ�IRU�WKHDWUH��,�WRRN�WKLV�ZD\�RI
WKLQNLQJ�ZLWK�PH�LQWR�WKH�ZRUN�

,�VHH�WKH�WH[W�DV�DQ�RQJRLQJ�H[FKDQJH��D�IHHGEDFN�ORRS�EHWZHHQ�WKH�ZULWHU�DQG�ZKDW�LV
ZULWWHQ��%HWZHHQ�WKH�WH[W�DQG�WKH�UHDGHU��DQG�EHWZHHQ�WKH�WH[W�DQG�WKH�ZRUOG��7KLV�LV�DV�WUXH
IRU�D�WH[W�ZKHQ�LW�LV�EHLQJ�ZULWWHQ��DV�ZKHQ�LW�LV�UHDG�RU�SHUIRUPHG��:KHQ�D�WH[W�LV�ZULWWHQ�WR
EH�SHUIRUPHG��DQRWKHU�OD\HU�LV�DGGHG�WR�WKH�H[FKDQJH�

$V�VXFK��D�WH[W�IRU�WKHDWUH�PXVW�DOZD\V�UHODWH�WR�D�SHUIRUPDWLYH�SUD[LV��$V�+DQV�7KLHV
/HKPDQ�VWDWHV��Ť>,Q�WKH�WKHDWUH@�WKH�HPLVVLRQ�DQG�UHFHSWLRQ�RI�VLJQV�DQG�VLJQDOV�WDNH�SODFH
VLPXOWDQHRXVO\��7KH�WKHDWUH�SHUIRUPDQFH�WXUQV�WKH�EHKDYLRXU�RQ�VWDJH�DQG�LQ�WKH
DXGLWRULXP�LQWR�D�MRLQW�WH[W��D�šWH[WŢ�HYHQ�LI�WKHUH�LV�QR�VSRNHQ�GLDORJXH�RQ�VWDJH�RU�EHWZHHQ
WKH�DFWRUV�DQG�WKH�DXGLHQFHť��+DQV�7KLHV�/HKPDQ��3RVWGUDPDWLF�7KHDWUH�
$ELQJGRQ�b5RXWOHGJH�������S�������b

7R�SHUFHLYH�D�SHUIRUPDQFH��LV�WR�GHFLSKHU�WKLV�MRLQW�WH[W�
b
$V�,�VHH�LW��D�SOD\�LV�ERWK�FRPSOHWHO\�ŤƢQLVKHGť�DQG�QRW�\HW�ŤWKHUHť��,W�LV�VRPHWKLQJ�LQ�LWVHOI�
EXW�DOZD\V�UHDG\�WR�EHFRPH�VRPHWKLQJ�HOVH�RU�VRPHWKLQJ�PRUH��DQG�WKLV�SURFHVV�VWDUWV
LQVLGH�WKH�ZULWLQJ�LWVHOI��7KHUHIRUH��DOO�SOD\V�DQG�SHUIRUPDWLYH�WH[WV�FRPH�WR�OLIH�LQ�D
FRQVWDQW�GLDORJXH�ZLWK�SUHVHQW�DQG�IXWXUH�SRWHQWLDO�SHUIRUPDQFHV��,W�JLYHV�LWVHOI�WR��RU�ORRNV
WRZDUGV�ş�D�FRPSOHWLRQ�WKDW�KDV�QRW�\HW�KDSSHQHG�

7KHUH�LV�D�SRWHQWLDO�WHQVLRQ�SUHVHQW�LQ�WKLV�UHODWLRQVKLS��EHWZHHQ�WKH�WH[W�EHLQJ�VRPHWKLQJ
LQ�LWVHOI��DQG�EHLQJ�D�SDUW�RI�ZKDW�LV�SHUIRUPHG��7KLV�WHQVLRQ�EHFRPHV�REYLRXV�ZKHQ�RQH
VHHV�ERWK�WKH�WKHDWUH�DQG�WKH�SOD\�DV�DUWIRUPV�LQ�WKHLU�RZQ�ULJKW�

6R��LI�WKHDWUH�LV�DQ�DUW�IRUP�LQ�LWV�RZQ�ULJKW��ZKDWHYHU�GLVWLQJXLVKHV�ZULWLQJ�IRU�WKH�WKHDWUH
IURP�ZULWLQJ�OLWHUDWXUH�PXVW�ƢUVW�DQG�IRUHPRVW�EH�WKH�NQRZOHGJH�DQG�DZDUHQHVV�RI�WKLV
FRQVWDQW�DQG�FRQWLQXRXV�IHHGEDFN�ORRS��)URP�WH[W�WR�WKH�VWDJH��IURP�VWDJH�WR�WKH�DXGLHQFH
DQG�VR�IRUWK��$V�D�SOD\ZULJKW�,�DP�QRW�MXVW�LQƣXHQFHG�E\�WKH�SOD\V�,�KDYH�UHDG��DQG�WKH
UHFHSWLRQ�WKH\�JHW��EXW�DOVR�E\�WKH�SOD\V�,�KDYH�VHHQ��6RPH�LQ�PDQ\�GLơHUHQW�YHUVLRQV��7KH
FRPSOH[LW\�JURZV�LI�ZH�XQGHUVWDQG�WKLV�QRW�RQO\�DV�D�SHUVRQDO�H[SHULHQFH��D�SHUVRQDO
IHHGEDFN�ORRS��EXW�DV�DQ�KLVWRULFDO�SURFHVV�b

)RU�PH��JHWWLQJ�WR�NQRZ�KRZ�WR�ZULWH�IRU�WKH�WKHDWUH�ZDV�DERXW�XQGHUVWDQGLQJ�ŤWKHDWUHť�
$QG�WR�XQGHUVWDQG�LW��,�KDG�WR�XQGHUVWDQG�LWV�KLVWRU\�
b
b
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7KHRUHWLFDOO\�WKH�WHUP�GUDPD�LV�XQGHUVWRRG�DV�OLWHUDWXUH�WKDW�SUHVHQWV�V\PEROLF�DFWLRQV
SHUIRUPHG�E\�DFWRUV�

,Q�WKH�IXQGDPHQWDOO\�LQƣXHQWLDO�WH[WV�RQ�SRHWLFV�E\�WKH�*UHHN�SKLORVRSKHU�$ULVWRWOH��SORW
DQG�FKDUDFWHU�DUH�VHHQ�DV�WKH�PRVW�YLWDO�WUDLWV�RI�WKH�GUDPD��7RJHWKHU�WKH\�FRQVWLWXWH�WKH
FRUH�RI�WKH�GUDPDWLF�IRUP��RU�WUDJHG\�

$ULVWRWOH�FRQFHUQHG�KLPVHOI�ZLWK�WKH�HơHFW�WUDJHG\�KDG�RQ�WKH�UHDGHU��+H�VDZ�WKH�WKHDWUH
DV�D�PLPHWLF�DUWIRUP��ZLWK�FKDUDFWHUV��KHURHV�DQG�YLOODLQV�WKDW�SHRSOH�FRXOG�UHODWH�WRR�DQG
LGHQWLI\�ZLWK��$ULVWRWOH�ZDV�LQWHUHVWHG�LQ�WKH�WH[WŢV�UKHWRULFDO�SRWHQWLDO�

,Q�KLV�ERRN��$ULVWRWOH�GLG�QRW�FRQFHUQ�KLPVHOI�WKDW�PXFK�ZLWK�WKH�DHVWKHWLF�DJHQFLHV
ZLWKLQ�WKH�SOD\�WKDW�GLG�QRW�GLUHFWO\�LQYROYH�FKDUDFWHUV�DQG�SORW��VXFK�DV�WKH�FKRUXV�RU�WKH
PXVLFDO�DVSHFWV�RI�WKH�SOD\��+LV�IRFXV�ZDV�QRW�RQ�VW\OH�RU�ODQJXDJH��UK\WKP��DOOLWHUDWLRQV�
SDXVHV�HWF���QRU�WKH�ZD\�WKHVH�SOD\V�OHQG�WKHPVHOYHV�WR�SHUIRUPDWLYH�SUD[LV��,W�ZDV�QHLWKHU
KRZ�LW�ZDV�JRLQJ�WR�EH�SHUIRUPHG�RU�LQ�ZKDW�VHWWLQJ�ş�DQG�KRZ�WKDW�FRXOG�DQG�ZRXOG
LQƣXHQFH�FRQWHQW�DQG�PHDQLQJ��)RU�$ULVWRWOH��RSVLV��WKH�YLVLEOH�FRPSRQHQWV�RI�D
SHUIRUPDQFH�EHFDPH�RI�VHFRQGDU\�LPSRUWDQFH��7KH�OHDVW�DUWIXO�DQG�OHDVW�YDOXDEOH�

7KLV�IRFXV�RQ�SORW�DFWLRQ�DQG�WKH�PLPHWLF�TXDOLW\�RI�WKH�SOD\�KDG�D�JUHDW�LQƣXHQFH�RQ
(XURSHDQ�WKHDWUH��%XW�LQ�D�KLVWRULFDO�FRQWH[W�PDQ\��OLNH�+DQV�7KLHV�/HKPDQ��FRQVLGHUHG�LW
LQDGHTXDWH��VLQFH�SUHGUDPDWLF�WUDJHGLHV��DV�KH�FDOOHG�WKHP��DOVR�LQYROYHG�GDQFH��PDVNV��WKH
FKRUXV��PXVLFDO�HOHPHQWV�DQG�ZHUH�D�SDUW�RI�D�ODUJHU�ULWXDOLVWLF�VHWWLQJ�b
b
$W�WKH�FHQWUH�RI�WKH�ŤFODVVLFť�SHUIRUPDQFH��OD\�WKH�ULQJ�RI�WKH�RUFKHVWUD��7R�RQH�VLGH�ZDV�WKH
SHULSKHUDO��ZKHUH�WKH�DFWV�DQG�WKH�WH[W�RI�WKH�SURWDJRQLVW�ZHUH�SHUIRUPHG��2Q�WKH�RWKHU��ZDV
WKH�SXEOLF��ZKHUH�WKH�FKRUXV�EHORQJHG�

7KH�FKRUXV��MXVW�OLNH�WKH�GDQFH��ZDV�D�FHQWUDO�SDUW�RI�WKH�FODVVLF�*UHHN�WUDJHG\��7KH
FKRUXV�SHUIRUPHG�RU�DFWHG�RXW�PDWHULDO�ODPHQWLQJ��FRPPHQWDWLQJ��GDQFLQJ�DQG�VLQJLQJ��EXW
DV�PRGHUQ�GUDPD�HYROYHG��WKH�FKRUXV�IDGHG�DZD\��WKH�VWDJH�EHFDPH�RQH�XQLƢHG�VSDFH�ƢOOHG
E\�FKDUDFWHUV�DQG�SORW��7KH�DXGLHQFH�ZHUH�QR�ORQJHU�SDUW�RI�WKH�ULWXDO��6WDJH�DQG
DXGLWRULXP�EHFDPH�VHSDUDWH�XQLWV��6HSDUDWH�ŤZRUOGVť�b(YHU\WKLQJ�WKDW�ZRUNHG�ŤDJDLQVWť
WKH�KHUPHWLF�VSKHUH�RI�SORW�DQG�FKDUDFWHU��HYHU\WKLQJ�WKDW�GLVWXUEHG�WKH�LOOXVLRQ��KDG�WR�JR�
DV�+DQV�7KLHV�/HKPDQ�VWDWHV��Ť����JHVWXUHV�WKDW�FRPPXQLVHG�WKH�WKHDWUH��DV�LW�ZHUH��KDG�WR
EH�WHPSHUHG�ZLWK�VR�DV�QRW�WR�VWDQG�LQ�WKH�ZD\�RI�WKH�QHZ�GUDPDWLF�SDUDGLJPť��5RXWOHGJH
������S�������

,Q�WKH�ERRN��7KHDWUH�DQG�7UDJHG\��/HKPDQ�WULHV�WR�ORFDWH�WKH�WUDJHG\�DV�D�YHKLFOH
WRZDUGV�XQGHUVWDQGLQJ�WKHDWUH�LQ�D�KLVWRULFDO�FRQWH[W��+H�GRHV�QRW�SHUFHLYH�WKH�WUDJHG\�DV�D
OLWHUDU\�JHQUH��RU�D�VHW�RI�IRUPDO�WUDLWV��LQVWHDG�KH�VHHV�LW�DV�D�ZD\�RI�SHUFHLYLQJ�WKH�ZRUOG�RU
D�ZD\�RI�EHLQJ�LQ�WKH�ZRUOG��7KH�WUDJLF�H[SHULHQFH�GRHV�QRW�EHORQJ�WR�D�JHQUH��EXW�WR�OLIH�ş
DQG�LQ�WKH�WKHDWUH�LW�LV�H[SUHVVHG�LQ�GLơHUHQW�ZD\V�

7U\LQJ�WR�VHH�WUDJHG\�IURP�DQ�HVVHQWLDOO\�DQWKURSRORJLFDOO\�SRLQW�RI�YLHZ��KH�ORRNV�DW�WKH
XQGHUO\LQJ�DUWLVWLF�DJHQGDV�RI�WKH�SOD\ZULJKWV�WKDW�ZURWH�WKH�SOD\V��WKHLU�XQGHUVWDQGLQJ�RI
SORW�DQG�LQWULJXH��WKHLU�XVH�RI�ODQJXDJH��SODFHPHQW�RI�WKH�DXGLHQFH�HWF��+H�DOVR�ORRNV�EULHƣ\
DW�WKH�VRFLDO�DQG�SROLWLFDO�FKDQJHV�DQG�WKH�SRZHU�VWUXFWXUHV�WKDW�GRPLQDWH�WKH�WLPHV�WKH\
OLYHG�LQ�

,Q�KLV�ERRN��KH�HODERUDWHV�RQ�WKH�GLơHUHQW�KLVWRULFDO�VKLIWV�LQ�WKH�ZD\�WKH�WUDJLF
H[SHULHQFH�KDV�EHHQ�H[SUHVVHG�LQ�WKHDWUH��IURP�WKH�WLPH�RI�FODVVLF�WKHDWUH�DQG�WKH�*UHHNV�
ZKDW�KH�WHUPV�DV�D�SUHGUDPDWLF�IRUP��RQWR�WKH�GUDPDWLF�WH[WV�RI�WKH����DQG�����V��+H�WKHQ
KH�IROORZV�WKH�GHYHORSPHQWV�RI�WKH�HDUO\�IRUPV�RI�GUDPDWLF�WH[W�RQZDUGV�WR�ZKDW�KH�GHƢQHV
DV�SRVWGUDPDWLF�IRUPV��YLD�PRUH�O\ULFDO�WH[WV�DQG�ZULWHUV�OLNH�+¸OGHUOLQ��6FKLOOHU�
0DHWHUOLQFN�DQG�<HDWV��RQ�WR�ZKDW�KH�FDOOV�SRVWGUDPDWLF�WKHDWUH�WRGD\��5RXWOHGJH�������S�
����+LVWRULFDOO\��KH�VWDWHV��ZKDW�VHHPHG�WR�VOLS�DZD\�IURP�WKHDWUH�ZDV�WKHDWUH�
b
b

� � � 7+($75( �$ 6 �+ , 6725<
b
6LQFH�ZH�FDQQRW�WUDYHO�LQ�WLPH��WKHUH�LV�QR�ZD\�IRU�XV�WRGD\�WR�H[SHULHQFH�WKH�SHUIRUPDQFHV
RI�WKH�DQFLHQW�*UHHNV��EXW�WKH�SOD\V�DUH�VWLOO�WKHUH��6LQFH�KRZ�ZH�UHDG�D�SOD\�LV�EDVHG�RQ�WKH
H[SHULHQFHV�ZH�KDYH�RI�VHHLQJ�WKH�SOD\��ZH�GR�QRW�UHDG�WKH�SOD\V�OLNH�WKH�*UHHNV�GR��0DQ\�RI
WKH�VLJQV�DQG�KLQWV�WR�D�SHUIRUPDQFH�SUD[LV�WKDW�OLHV�LPSOLFLW�LQ�WKHVH�WH[WV�DUH�QRZ�LQYLVLEOH
WR�XV��EXW�IRU�WKH�SUDFWLWLRQHUV�DW�WKDW�WLPH��WKH\�ZHUH�SUREDEO\�REYLRXV��7KH\�FRXOG�HDVLO\
H[WUDFW�WKRVH�LPSOLFLW�VLJQV�IURP�WKH�WH[W��UHODWLQJ�WKHP�WR�WUDGLWLRQ�DQG�FXUUHQW�SHUIRUPDQFH
SUD[LV��$OO�ZH�FDQ�GR�QRZ��LV�WR�GHFLSKHU�DUWHIDFWV�DQG�UHPDLQV�IURP�WKH�SHULRG��DQG�WU\�WR
UHFRQVWUXFW�ZKDW�FRXOG�KDYH�EHHQ��$QG�ZH�NQRZ�WKDW�DV�WKH�GUDPDWLF�DUWV�GHYHORSHG�DQG
EHFDPH�GUDPD��WKH�FKRUXV��WKH�GDQFH��WKH�PDVNV�DQG�WKH�VSHFWDFOH�ZHUH�SXVKHG�DVLGH��DORQJ
ZLWK�WKH�ULWXDOLVWLF�LQWHUDFWLRQ�ZLWK�WKH�DXGLHQFH�b7KH�FKRUXV��DV�D�FRPPHQWDU\�RU�O\ULFDO
HOHPHQW��ZDV�VRRQ�FRQFHLYHG�DV�D�OLWHUDU\�FRQFRFWLRQV�WKDW�KDG�QRWKLQJ�WR�GR�ZLWK�WKHDWUH



ŤLWVHOI ť��,W�ZDV�KLGGHQ�ŤLQVLGHť�WKH�SOD\��ZKHUH�LW�ZRXOGQŢW�REVWUXFW�WKH�GLUHFWLRQ�RI�WKH
SORW��RU�LQ�WKH�UHSUHVHQWDWLRQ�RI�WKH�ŤUHDOť�b
b
7KH�LGHD�RI�PLPHVLV�EURXJKW�ZLWK�LW�UHDOLVP��DQ�LGHDO�WKDW�ZKDW�KDSSHQHG�RQ�VWDJH�VKRXOG
VHHP�UHDO�DQG�WUXH��,Q�LWV�SXUHVW�IRUP��OLNH�LQ�WKH�SOD\V�E\�+HQULN�,EVHQ�DQG�$QWRQ�&KHNRY�
GUDPD�EHFRPHV�SV\FKRORJLFDO�DQG�OLPLWV�LWVHOI�DOPRVW�ZKROO\�WR�GLDORJLFDO�GLVFRXUVH�
UHMHFWLQJ�DQ\WKLQJ�WKDW�GRHV�QRW�EHORQJ�WR�LW��LW�EHLQJ�HSLF�FRPPHQWDU\��O\ULFDO�HơXVLRQV�IRU
WKHLU�RZQ�VDNH��GLJUHVVLRQV�DQG�WKH�PDWWHUV�RI�HYHU\GD\�OLIH�

7KH�UHVXOW�LV�DQ�LPEDODQFH��VWDWHV�+DQV�7KLHV�/HKPDQ��DQG�VWHPV�IURP�WKH�KDELW�RI
KRQRXULQJ�GUDPD�DV�OLWHUDU\�WH[W��$�SUD[LV�IDLOV�WR�UHFRJQLVH�WKDW�WKH�WKHDWUH�UHSUHVHQWV�DQ
DHVWKHWLF�DQG�VRFLDO�UHDOLW\�ZKROO\�GLơHUHQW�LQ�QDWXUH��5RXWOHGJH�������

7R�XQGHUVWDQG�ZKDW�WKHDWUH�UHDOO\�LV��ZH�PXVW�DFNQRZOHGJH�WKDW�WKLV�ZD\�RI
XQGHUVWDQGLQJ�WKHDWUH��DQG�LWV�SUD[LV��VWHPV�IURP�D�(XURFHQWULF�ZRUOG�YLHZ��DQG�KDV�OHG�WR�D
OLWHUDU\�LQƣLFWLRQ�XSRQ�WKH�WKHDWULFDO�DUWV��ERWK�KLVWRULFDOO\�DQG�LQ�DQ�LQWHUFXOWXUDO
SHUVSHFWLYH��)RU�LI�WKHDWUH�LV�D�SHUIRUPDWLYH�DUWIRUP�LQ�LWV�RZQ�ULJKW��QRW�MXVW�WKH�SUD[LV�RI
VWDJLQJ�D�WH[W��WKHQ�ZH�PXVW�FKDQJH�RXU�XQGHUVWDQGLQJ�RI�ZKDW�D�SOD\�LV�DQG�FDQ�EH��DQG
DFNQRZOHGJH�WKDW�WKH�SHUIRUPDQFH�FRQVWLWXWHV�DQ�LQGHSHQGHQW�WH[W�LQ�LWVHOI�
b
b

� � � 3267'5$0$7 ,& � 3/$<:5,7 ,1*
b
,W�ZDV�ZLWK�WKLV�LQ�PLQG��WKDW�/HKPDQ�FDPH�XS�ZLWK�WKH�WHUP�SRVWGUDPDWLF�WKHDWUH�
HVWDEOLVKHG�LQ�KLV�ERRN�3RVWGUDPDWLF�7KHDWUH�b7RGD\�WKH�WHUP�LV�ZLGHO\�XVHG�ZKHQ
FRPPHQWLQJ�FRQWHPSRUDU\�WKHDWUH�IRUPV�

+LV�PDLQ�SRLQW�LV�WKDW�ZKHQ�VHHQ�VROHO\�DV�GUDPD��WKHDWUH�EHFDPH�V\QRQ\PRXV�ZLWK�WKH
SHUIRUPDQFH�DV�D�PRGHO�RI�WKH�UHDO�WKURXJK�WKH�FUHDWLRQ�RI�ŤEHOLHYDEOHť�LOOXVLRQ�

'XULQJ�WKH�����V��WKHDWUH�VWULYHG�WR�WHDU�LWVHOI�DZD\�IURP�WKH�OLWHUDU\�SHU�VH��EXW�ZULWHUV
ZHUH�VWLOO�ZULWLQJ�SOD\V��DQG�KDYLQJ�WKHP�SHUIRUPHG��6RPH�RI�WKHVH�SOD\V��ZULWWHQ�E\
%HFNHW��*HUWUXG�6WHLQ�DQG�ODWHU�E\�+DQGNH��3LQWHU��6DUDK�&DQH�DQG�(OIULHGH�-HOHQHN�
HQWHUHG�WKH�OLWHUDU\�FDQRQ�

,Q�SRVWGUDPDWLF�ŤSOD\Vť��WKH�PLPHWLF�LOOXVLRQ�RU�WKH�ŤIDEOHť�JLYHV�ZD\�WR�ZKDW�/HKPDQ
FDOOV�D�ŤPHWDSKRU�RI�ODQJXDJHť��DQ�DXWRPDWLVDWLRQ�RI�ODQJXDJH�HYHQ��DQG�WKURXJK�WKDW�D
FKDQJH�LQ�WKH�ZD\�WKH�SOD\�UHSUHVHQWV�KXPDQ�VXEMHFWLYLW\��PD\EH�HYHQ�D�QHZ�ZD\�RI
SHUFHLYLQJ�ZKDW�FRQVWLWXWHV�D�VXEMHFW��:KDW�EHLQJ�KXPDQ�FDQ�HQWDLO��5RXWOHGJH������bS������

7KH�ƢHOG�LV�EURDG�DQG�YDULHG��2QH�FRXOG�VD\�WKDW�WKH�RQO\�WKLQJ�XQLI\LQJ�WKH�ZULWHUV��LV
WKDW�WKH\�VKRZ�D�UHQXQFLDWLRQ�RI�WKH�WUDGLWLRQ�RI�WKH�GUDPDWLF�IRUP�b�'UDPDWLF�WKHDWUH�HQGV
ZKHQ�WKHVH�HOHPHQWV�DUH�QR�ORQJHU�WKH�UHJXODWLQJ�SULQFLSOH�EXW�PHUHO\�RQH�SRVVLEOH�YDULDQW
RI�WKHDWULFDO�DUW�b�5RXWOHGJH�������bS������
b
7KH�WXUQ�IURP�GUDPDWLF�WR�SRVWGUDPDWLF�RFFXUUHG�DW�WKH�VDPH�WLPH�WKDW�PRGHUQ�DUW�PRYHG
DZD\�IURP�DQ�REMHFW�RULHQWHG�XQGHUVWDQGLQJ�WRZDUGV�WKH�VRFLDO�DQG�UHODWLRQDO�VLGH�RI�DUW�
SURGXFWLRQ��7KH�IRXUWK�ZDOO�LQ�WKHDWUH�IHOO��DQG�D�VHULHV�RI�QHZ�GUDPDWLF�IRUPV�HPHUJHG��,W
ZDV�WLPH�IRU�LQWHUWH[WXDO�DZDUHQHVV�DQG�PHWD�SHUVSHFWLYHV�WR�WDNH�FHQWUH�VWDJH��DQG�IRU
WKHDWUH�WR�ERQG�ZLWK�LWV�DXGLHQFH�

/HKPDQ��LQ�KLV�ERRN��ORRNV�RQO\�DW�WKH�ZHVWHUQ�GUDPDWLF�WUDGLWLRQ��,Q�$IULFDQ��$VLDQ�DQG
SHUIRUPDWLYH�WUDGLWLRQV�RI�WKH�SRODU�UHJLRQV��PRUH�VRFLDO�DQG�UHODWLRQDO�IRUPV�RI�WKHDWUH
DOUHDG\�H[LVWHG��)RU�FHQWXULHV�WKHVH�QRQ�(XURSHDQ��DQG�(XURSHDQ�WUDGLWLRQV�KDYH�OLYHG�VLGH
E\�VLGH��DV�VXFK��WKH�SRVWGUDPDWLF�WKHDWUH�RơHUV�D�FKDQFH�WR�GHYHORS�QHZ�IRUPV�RI
GUDPDWXUJ\�

,Q�WKLV�QHZ�DHVWKHWLF�FOLPDWH��ZKHUH�SURFHVV�DQG�LQWHUDFWLRQ�FDQ�EH�DV�YDOXDEOH�DV�D�ZRUN
RI�DUW��ZKHUH�D�SOD\�LV�QR�ORQJHU�QHFHVVDULO\�GUDPDWLF��LW�LV�QHLWKHU�WKH�VROH�VRXUFH�IRU�D
SHUIRUPDQFH��,I�WKH�SHUIRUPDQFH�LV�D�WH[W�SHU�VH��WKHQ�WKH�WH[W�LQ�WKH�SHUIRUPDQFH�LV�PDWHULDO�
,Q�WKHDWUH�WRGD\��WH[WV�WKDW�DUH�ŤQR�ORQJHU�GUDPDWLFť�QRZ�UHSUHVHQW�WKH�QRUP��/HKPDQ
VWDWHV��$QG�WKHVH�ŤQHZť�WH[WV��WKDW�EUHDN�ZLWK�DQG�UHEHO�DJDLQVW�WKH�HVWDEOLVKHG�SRZHU
VWUXFWXUHV�DQG�WKHLU�DHVWKHWLFV�IDOO�XQGHU�WKH�WHUP�SRVWGUDPDWLF�

6R�DV�WKHDWUH�VWULYHV�WR�WHDU�LWVHOI�DZD\�IURP�GUDPD�DQG�PRYHV�WRZDUGV�PRGHUQLVW
VWUDWHJLHV��WKH�SUD[LV�RI�SOD\ZULWLQJ�DOVR�FKDQJHV�DQG�H[SDQGV��ERWK�LQ�RSSRVLWLRQ�WR�WKH�ROG
DQG�LQ�HPEUDFLQJ�WKH�QHZ��5HVWLQJ�KLV�DUJXPHQWDWLRQ�RQ�&KULVWRSKHU�0HQNH��%HWWLQH�0HQNH
DQG�*HUGD�3RVFKPDQŢV�DQDO\VLV�RI�PRGHUQ�DQG�SRVWPRGHUQ�GUDPD��/HKPDQ�SODFHV�ZULWHUV
OLNH�+HLQH�0¾OOHU��(OIULHGH�-HOLQHN��:HUQHU�6FKZDE��DQG�6DUDK�&DQH��DQG�JURXSV�OLNH�WKH
:XVWHU�*URXS��DQG�GLUHFWRUV�OLNH�+HLQHU�0¾OOHU��DW�WKH�FRUH�RI�FRQWHPSRUDU\�WKHDWUH�
b
b

� � � 7(;7 �$6 �0$7(5 ,$/



b
:KHQ�HVWDEOLVKLQJ�WKH�WHUP�SRVWGUDPDWLF��/HKPDQbWULHV�ERWK�WR�ORFDWH�DQG�FUHDWH�D�VKLIW��7R
H[SRVH�KRZ�WKHDWUH�PRYHV�DZD\�IURP�WKHDWUH�DV�OLWHUDU\�SUD[LV��7KURXJK�WKDW�KH�VKRZV�XV
KRZ�SRVWGUDPDWLF�SOD\ZULWLQJ�GHYHORSHG�IURP�DQ�RSSRVLWLRQ�WR��RU�DV�D�FULWLTXH�D�UHDFWLRQ
WR�GUDPDWLF�WKHDWUH�DQG�WKH�KLHUDUFKLHV�LW�SURGXFHG��+H�VWDWHV�WKDW�WKURXJK�WKLV�UHYROW�
WKHDWULFDOLW\�LV�RQFH�DJDLQ�DW�WKH�IRUHIURQW�DQG�WKDW�WKHDWUH�KDV�EHFRPH�DQ�DUWIRUP�LQ�LWV�RZQ
ULJKW�

3DUDGR[LFDOO\��LQ�KLV�ODVW�ERRN�7UDJHG\�DQG�7KHDWUH��GRHV�VR�E\�VROHO\�ORRNLQJ�DW�SOD\V�
QRW�SHUIRUPDQFHV��7KLV�LQ�LWVHOI�VKRZV�KRZ�LQWULQVLFDOO\�FRPSOLFDWHG�WKH�UHODWLRQVKLS
EHWZHHQ�FRQWHPSRUDU\�WKHDWUH�DQG�WKH�SHUIRUPDWLYH�WH[W�WKH�SOD\ZULJKW�KDV�EHFRPH��(YHQ
QRZ��LQ�D�SRVWGUDPDWLF�HUD��OLWHUDWXUH�DQG�WKHDWUH��DUH�DHVWKHWLFDOO\�PXWXDOO\�GHSHQGHQW�RQ
HDFK�RWKHU�LQ�D�SURGXFWLYH�UHODWLRQ�RI�UHSXOVLRQ�DQG�DWWUDFWLRQ��5RXWOHGJH��������
b
b
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b
7KH�WHUP�ŤD�SRVWGUDPDWLF�SOD\ť�LV�QRZ�HVWDEOLVKHG�DQG�ZLGHO\�XVHG��$QG�VLQFH�WKH�WHUP�LV
VR�EURDG��LW�FDQ�DOVR�EH�XVHG�LQ�GLơHUHQW�ZD\V��,�VHH�SRVWGUDPDWLF�SOD\ZULWLQJ�VWUDWHJ\�DV
ERWK�DQ�DHVWKHWLF�SUD[LV�LQ�LWVHOI�ş�VWULYLQJ�WR�VHW�LWVHOI�DSDUW�IURP�WKH�GUDPDWLF�DUWV�ş�DQG�D
SDUW�RI�D�ODUJH�FRQJORPHUDWH�RI�SRVWPRGHUQ�HPDQFLSDWRU\�VWUDWHJ\�WKDW�WULHV�WR�GH�PDVN�WKH
VKLIWLQJ�IDFHV�RI�SRZHU�LQ�D�SRVWLQGXVWULDO�HUD�b$V�VXFK�WKH�WHUP�LV�GHHSO\�FRQQHFWHG�ZLWK�D
FULWLFDO�WUDGLWLRQ��$�WUDGLWLRQ�RI�SRZHU�WKDW�KDV�RIWHQ�EHHQ�WHUPHG�SRVW�RU�QHZ�0DU[LVW��DQG
WKDW�OHDQV�WRZDUGV�EHLQJ�SROLWLFDO�b

,Q�WKH�SRVWPRGHUQ�GLVFRXUVH��WKHUH�KDV�EHHQ�D�VWURQJ�IRFXV�RQ�KRZ�SRZHU�LV�UHƣHFWHG�LQ
WKH�WH[W��DQG�KRZ�LW�LV�VLWXDWHG�LQ�WKH�LQVWLWXWLRQV�DQG�V\VWHPV�WKDW�VXUURXQGV�XV��7KHUH�KDV
EHHQ�D�IRFXV�RQ�HPDQFLSDWRU\�DUW��$QG�ODWHO\��WKHUH�KDV�EHHQ�GLVLOOXVLRQPHQW�ZLWK
LW�b7KLQNHUV�OLNH�'HUULGD��*XLWDUUL�DQG�'HOHX]H��)RXFDXOW��DQG�5DQFLHUH��EXW�DOVR�+DQQDK
$UHQGWV�ZULWLQJ�RQ�WKH�SROLWLFDO��SURGXFHV�DQ�LGHRORJLFDO�DQG�SROLWLFDO�EDFNGURS�IRU�WKLV
UHƣHFWLRQ��,Q�P\�HVVD\�&KDQJH��3URWHVW��7KHDWUH��,�WU\�WR�UHƣHFW�XSRQ�WKH�UHODWLRQVKLS
EHWZHHQ�WKHDWUH�DQG�SROLWLFV�

,Q�WKLV�WKLQNLQJ��DUW�DQG�VRFLHW\�DUH�QRW�VHSDUDWHG��VLQFH�FUHDWLQJ�DUW�LQ�D�VRFLHW\�FDQ�EH�D
ZD\�RI�UHEHOOLQJ�DJDLQVW�LW��JDLQLQJ�DXWRQRP\�IURP�LW��RU�PD\EH�LQ�P\�FDVH�ş�D�WRRO�IRU
XQGHUVWDQGLQJ�LW�

6R�LQ�WKLV�PHWD�UHƣHFWLRQ��,�XQGHUVWDQG�ERWK�WKH�GUDPDWLF�DQG�WKH�SRVWGUDPDWLF�IRUPV�RI
SOD\ZULWLQJ�DV�EHORQJLQJ�WR�VSHFLƢF�WLPHV�DQG�ZD\V�RI�SURGXFWLRQ�LQ�WKH�OLYH�DUWV��,W�LV�DOVR�D
SURGXFW�RI�D�SDUWLFXODU�SROLWLFDO�FOLPDWH�ZLWKLQ�WKH�OLYH�DUWV��%RWK�DUH�FUHDWHG�E\��DQG�LQ
RSSRVLWLRQ�WR�D�VSHFLƢF�KLHUDUFK\��:KHQ�WKH�GUDPDWLF�DUWV�LQVWDWHG�WKH�IRXUWK�ZDOO�DQG
SODFHG�WKH�DXGLHQFH�LQ�WKH�UROH�RI�VSHFWDWRU��ORRNLQJ�DW�D�ZKROH�DQG�FRKHUHQW�ƢFWLRQDO
XQLYHUVH�PDGH�E\�WKH�SOD\ZULJKW�LQWHUSUHWHG�E\�DFWRUV��LW�DOVR�HVWDEOLVKHG�FHUWDLQ
VSHFLƢFDWLRQV�RQ�ZKDW�D�WH[W�IRU�WKH�VWDJH�VKRXOG�EH��7KH�SURGXFWLRQ�DSSDUDWXV�QHHGHG�WKH
SOD\ZULJKW�WR�VWUXFWXUH�KHU�PDWHULDO�LQ�D�ZD\�WKDW�VXLWHG�WKH�WUDGLWLRQ��,Q�RWKHU�ZRUGV��LW
GHWHUPLQHG�ZKDW�NLQG�RI�PDWHULDO��DQG�ZKDW�NLQG�RI�ZULWLQJ�SUD[LV�ZDV�YLDEOH��%\�WKDW��LW
LQƣXHQFHG�KRZ�RQH�XQGHUVWRRG�ZKDW�D�SOD\�ZDV�DQG�FRXOG�EH�b7KLV�LV�DOVR�WUXH�WRGD\��%XW�DV
WKHQ�WKH�HPSKDVLV�VKLIWHG�IURP�WKH�SOD\�WR�WKH�VWDJLQJ�SUD[LV�LWVHOI��KLHUDUFKLHV�DOVR�VKLIWHG
ZKHQ�LW�FDPH�WR�WKH�DUW�RI�SOD\ZULWLQJ�LWVHOI��$V�GUDPD�ORVW�LWV�KHJHPRQ\��D�QHZ�HPSKDVLV
FRXOG�EH�PDGH�RQ�WKH�HOHPHQWV�RXWVLGH�RI�FKDUDFWHU�DQG�SORW��(YHQ�RQ�ŤWKH�VSHFWDFOHť�LWVHOI�
b
5HEHOOLQJ�DJDLQVW�KLHUDUFKLHV�PHDQV�UHEHOOLQJ�DJDLQVW�IRUP�

7R�UHEHO�RQH�PXVW�FULWLFLVH��$V�VXFK��WKHUH�LV�DQ�LQEXLOW�FULWLFLVP�DJDLQVW�WKH�GUDPDWLF�DUW
LQ�WKH�SRVWGUDPDWLF�IRUPV��$�QHHG�WR�ORRN�DW�WKHDWUH�RQFH�PRUH��DW�LWV�UHODWLRQVKLS�WR
VSHFWDFOH��WR�WKHDWULFDOLW\�DQG�WR�LWV�DXGLHQFH��$JDLQ��ZLWK�WKLV�FRPHV�D�FHUWDLQ�DHVWKHWLF�
EULQJLQJ�DERXW�D�PHWD�WKHDWULFDO�YHUYH��:KDW�ZH�RIWHQ�VHH�LQ�SRVWGUDPDWLF�WKHDWUH�LV�D�JDPH
ZLWK�ZKDW�ZDV��$V�LI�WKH�WUDGLWLRQ�LW�OHIW�EHKLQG�SURYLGHV�D�NLQG�RI�ZDOO�WR�ERXQFH�DJDLQVW�
0HWD�OHYHOV�DQG�LQWHUWH[WXDOLW\�EHFRPH�FHQWUDO�DORQJ�ZLWK�DYDQW�JDUGH�VWUDWHJLHV�

2Q�WKH�RWKHU�KDQG��RQH�FRXOG�VD\�WKDW�ZLWKLQ�WKH�SRVWGUDPDWLF�VFKLVP��WKHUH�FRPHV�D
QHHG�IRU�D�IXQGDPHQWDO�EUHDN�GRZQ�RI�WKH�WKHDWUH�KLHUDUFK\��(YHQ�ZLWKLQ�WKH�WH[W�
6RPHWLPHV�GRLQJ�DZD\�ZLWK�WKH�WH[W�HQWLUHO\�

$V�WRGD\ŢV�WKHDWUH�GRHV�QRW�UHDOO\�QHHG�QHZ�SOD\V�WR�EH�FRQVLGHUHG�FXUUHQW�RU�ŤJRRGť��RU
WR�EH�DUWLVWLFDOO\�LQWHUHVWLQJ��LW�LV�QR�ORQJHU�RI�WKH�HVVHQFH�WKDW�WKH�WH[W�LV�QHZ��RU�VRPHWLPHV
HYHQ�JRRG��2U�ZKDW�PDNHV�LW�JRRG�DUH�QRW�WKH�TXDOLWLHV�WKDW�EHORQJ�WR�WKH�GUDPDWLFDO�RU�WKH
OLWHUDU\��$V�ORQJ�DV�LW�FDWHUV�IRU�D�VWDJLQJ�WKDW�LV�LQWHUHVWLQJ�RU�FXUUHQW��WKH�WH[W�LV�ƢQH��$V�D
UHVXOW��ZKHQ�VWDJLQJ��LQWHUSUHWLQJ��SURJUDPPLQJ�DQG�FRQFHSWXDOLVLQJ�WKH�SHUIRUPDQFH�ş�WKH
GLUHFWRU��WKH�FXUDWRU�DQG�WKH�GUDPDWXUJH�ş�DUH�QRZ�WKH�FRUH�SOD\HUV�LQ�WKH�WKHDWULFDO
SURFHVVHV��VHHPLQJO\�SXVKLQJ�WKH�SOD\ZULJKW�WR�WKH�FXUE�



7KLV�SODFHV�WKH�SOD\ZULJKW�LQ�D�YRODWLOH��EXW�H[FLWLQJ�KLVWRULFDO�VLWXDWLRQ��$�VLWXDWLRQ�QRW
ZLWKRXW�LWV�FKDOOHQJHV�

7KH�KLQJH�IRU�WKH�SOD\ZULJKW�LQ�WKLV�FXUUHQW�FOLPDWH��LV�WKDW�WRGD\��DQ\�PDWHULDO�FDQ�EH
YLDEOH��DQG�DQ�ROG�SOD\�FDQ�EH�DV�FXUUHQW�DV�D�QHZ�RQH��,Q�WKLV��ZULWLQJ�D�SOD\�KDV�EHFRPH
MXVW�RQH�RI�PDQ\�SOD\ZULWLQJ�VWUDWHJLHV��7KHUH�DUH�PDQ\�ZD\V�IRU�D�ZULWHU�WR�SOD\�D�SDUW�LQ
WKH�SURGXFWLRQ�RI�D�SHUIRUPDQFH�b
b
b

� � � 7+( �7(;7
b
7RGD\�DOO�WKHVH�WHUPV�DUH�LQ�XVH�ZKHQ�GHVFULELQJ�GLơHUHQW�SOD\ZULWLQJ�VWUDWHJLHV��ZULWLQJ�D
SOD\��D�GUDPD��D�WH[W�RU�ZULWLQJ�D�SHUIRUPDWLYH�WH[W�ş�DQG�WKH\�DUH�VRPHWLPHV�XVHG
KDSKD]DUGO\�

/HWŢV�ƢUVW�KDYH�D�ORRN�DW�WKH�GHƢQLWLRQ�RI�ZKDW�D�WH[W�FDQ�EH�b$�ŤSOD\ť�RU�D�ŤPRQRORJXHť
LV�D�WH[W��MXVW�DV�DQ�ŤHVVD\ť�RU�DQ�ŤDUWLFOHť�LV�D�WH[W��$�WH[W�LV�VRPHWKLQJ�WR�EH�LQWHUSUHWHG�
H[SHULHQFHG�DQG�XQGHUVWRRG�LQ�LWV�RZQ�ZD\��,W�FRQVWLWXWHV�D�GUDPDWXUJ\�VSHFLƢF�WR�LW��DQG
ZKHQ�RQH�ORRNV�DW�WKH�GHƢQLWLRQ�RI�ZKDW�D�WH[W�PHDQV�LQ�GLFWLRQDULHV�HWF���RQH�LPPHGLDWHO\
GLVFRYHUV�KRZ�EURDG�WKH�WHUP�LV��$V�GHƢQHG��LW�FDQ�EH�D�ERRN��D�WH[W�LQ�D�ERRN��D�PHVVDJH
�VXFK�DV�D�WH[W�PHVVDJH�606���LW�FDQ�EH�D�EURDGFDVW�RU�WKH�WUDQVFULSW�RI�D�EURDGFDVW��D
SHUIRUPDQFH�RU�WKH�WUDQVFULSWLRQ�RI�D�SHUIRUPDQFH�HWF��,W�FDQ�LQ�RWKHU�ZRUGV�EH�ERWK�RUDO
DQG�ZULWWHQ��$OO�WKH�W\SHV�RI�WH[W�PHQWLRQHG�DERYH��DUH�LQ�XVH�LQ�WKH�FRQWHPSRUDU\�OLYH�DUWV�
ZKHUH�WKH\�FDQ�EH�SHUIRUPHG��UHDG�RU�WUDQVPLWWHG��7KH\�FDQ�IRUP�SDUW�RI�D�ZKROH�
FRQVWLWXWHG�DV�D�PRQRORJXH��D�SDUW�RI�D�PRQRORJXH�RU�D�SOD\�HWF��7KH\�FDQ�EH�GDQFHG��UHDG�
SURMHFWHG��DQG�FRPPXQLFDWHG�WKURXJK�VSHDNHUV�ş�WKH�SRVVLELOLWLHV�DUH�HQGOHVV�

,Q�RUGHU�WR�FRPPXQLFDWH�ZKDW�W\SH�RI�ŤWH[Wť�ŤWH[W�SURGXFWLRQť�,�ZLOO�EH�IRFXVLQJ�RQ�LQ
WKLV�PHWD�UHƣHFWLRQ��,�KDYH�FKRVHQ�WR�XVH�WKUHH�WHUPV�DQG�WKHQ�WU\�WR�NHHS�WKHP�DSDUW�

,�XVH�ŤSHUIRUPDWLYH�WH[Wť�WR�GLVWLQJXLVK�WKH�ZULWWHQ�PDWHULDO�XVHG�LQ�D�WKHDWUH�SURGXFWLRQ
RU�D�SOD\�

:KHQ�,�XVH�WKH�WHUP�ŤSOD\ť��,�PHDQ�D�ƢQLVKHG�WH[W�FRQVWLWXWLQJ�D�ZRUN�RI�DUW��$�WH[W�WKDW
FDQ�EH�UHDG�DQG�H[SHULHQFHG�DXWRQRPRXVO\��\HW�OHQGV�LWVHOI�WR�EHLQJ�SHUIRUPHG��$QG�ZKHQ�,
XVH�WKH�WHUP�ŤWKH�WH[Wť��,�DP�UHIHUULQJ�WR�WKH�SHUIRUPDQFH�DV�D�WH[W��WKH�WRWDOLW\�RI�WKH
GUDPDWXUJ\�RI�D�WKHDWUH�SHUIRUPDQFH��+HUH�WKH�WHUP�ŤWKH�WH[Wť��UHDG�DV�WKH�H[SHULHQFHG
SHUIRUPDQFH��QHHG�QRW�KDYH�DQ\WKLQJ�WR�GR�ZLWK�ODQJXDJH��ZULWWHQ�RU�VSRNHQ��DW�DOO��,W�FDQ
EH�WH[W�ZLWKRXW�ZRUGV��$�V\VWHP�RI�DFWLRQV��JHVWV��PRYHPHQWV�HWF�

7KH�WHUPV�ŤSHUIRUPDWLYH�WH[WVť�DQG�ŤSOD\Vť�RQ�WKH�RWKHU�KDQG�GHDO�ZLWK�ZULWWHQ�DQG
VSRNHQ�WH[W�RQO\��ZULWWHQ�DQG�VSRNHQ�WH[W�SURGXFWLRQ�LQ�WKH�SHUIRUPLQJ�DUWV��7KH�WHUPV
VKRXOG�FRYHU�DQ\�NLQG�RI�ZULWWHQ�RU�VSRNHQ�PDWHULDO��D�SOD\��D�VRQJ��JHQHUDO�LQIRUPDWLRQ�
UHDG\PDGHV��HYHQ�SURVH��&RQVWLWXWHG�DV�D�ZKROH�RU�LQFOXGHG�LQ�WKH�WRWDO�FRPSRVLWLRQ�RI�D
SOD\�RU�D�SHUIRUPDQFH��7KHUH�WKH\�ZLOO�GLơHUHQWLDWH�LQ�PRGL�ş�EXW�EH�XQLƢHG�HLWKHU�E\�WKH
GUDPDWXUJ\�RI�WKH�SHUIRUPDQFH��RU�E\�WKH�FRPSRVLWLRQ�RI�WKH�SOD\�

2QH�FRXOG�VLPSOLI\�WKLV�E\�VD\LQJ�WKHUH�LV�RQH�FDWHJRU\�RI�WH[W�EHLQJ�SHUIRUPHG��WKH
SOD\���WKHQ�DQRWKHU�WH[W�WKDW�LV�LQ�WKH�SHUIRUPDQFH��WKH�SHUIRUPDWLYH�WH[W�PDWHULDO���DQG
ƢQDOO\��WH[W�WKDW�LV�WKH�SHUIRUPDQFH��WKH�WH[W�WKH�SHUIRUPDQFH��

6RPHWLPHV�ŤWH[Wť�LV�DOVR�XVHG�DV�D�WHUP�HQWDLOLQJ�ŤDQ\�PDWHULDO�ZKDWHYHUť��DQG�,�KRSH
WKDW�ZKHQ�,�XVH�WKH�WHUP�LQ�WKLV�ZD\��WKH�FRQWH[W�ZLOO�PDNH�LWV�XVH�VHOI�H[SODQDWRU\�

,Q�VRPH�SODFHV��,�ZLOO�XVH�WKH�WHUP�ŤPDWHULDOť�LQVWHDG�RI�ŤSHUIRUPDWLYH�WH[Wť��WKH�WHUP
PDWHULDO�EHLQJ�PRUH�RSHQ��0DWHULDO�FDQ�DOVR�LQFOXGH�LQIRUPDWLRQ��D�IUDPHG�LPSURYLVDWLRQ�RQ
WKH�ƣRRU��D�ORJJHG�LQ�FRQYHUVDWLRQ��LQIRUPDWLRQ�IRXQG�RQOLQH�HWF�
b
b

� � � 7+( � 326702'(51 �$1' �7+( �+<%5 ,' �7(;7
b
'HYHORSPHQWV�LQ�WKHDWUH�LQ�UHFHQW�\HDUV�KDYH�EORZQ�WKH�ƢHOG�RI�SOD\ZULWLQJ�ZLGH�RSHQ��,Q
WRGD\ŢV�WKHDWUH��D�ZLGH�UDQJH�RI�SOD\ZULWLQJ�VWUDWHJLHV�FRH[LVW��7KH�GUDPDWLF�WH[W�OLYHV�VLGH
E\�VLGH�ZLWK�WKH�SRVWGUDPDWLF��GHYLVHG�WKHDWUH�OLYHV�VLGH�E\�VLGH�ZLWK�SHUIRUPDQFH�WKHDWUH�
ZH�KDYH�FRPPXQLW\�WKHDWUH��GRFXPHQWDU\�WKHDWUH�HWF��7KHUH�DUH�SOD\ZULJKWV�ZKR�ZRUN
VSHFLƢFDOO\�ZLWK�GUDPDWLF�IRUPV�DQG�WKHUH�DUH�SOD\ZULJKWV�WKDW�FRQVLGHU�WKHPVHOYHV�DV
SRVWGUDPDWLF�SOD\ZULJKWV��7KHUH�DUH�SOD\ZULJKWV�ZKR�ZRUN�LQ�JURXS�FRQVWHOODWLRQV�DQG
ZLWK�GHYLVHG�WKHDWUH��DQG�WKHUH�DUH�SOD\ZULJKWV�WKDW�FRPELQH�WKHVH�GLơHUHQW�VWUDWHJLHV�RU
ŤWH[W�DJHQGDVť��7KHUH�DUH�DOVR�SOD\ZULJKWV�ZKR�GR�ZKDWHYHU�WKH\�SOHDVH��WDNLQJ�RQ�WKH�UROH
RI�DXWHXUV��*DLQLQJ�IXOO�FRQWURO�RI�WKH�ZKROH�SURGXFWLRQ�DSSDUDWXV�

$PRQJ�WKHVH�YDULRXV�VWUDWHJLHV��ZH�DOVR�KDYH�SOD\ZULWLQJ�VWUDWHJLHV�WKDW�FRPELQH
GLơHUHQW�VWUDWHJLHV�



:KHQ�,�ZDV�LQWURGXFHG�WR�WKH�SURMHFW�(8�&ROOHFWLYH�3OD\V��,�ZDV�DOVR�LQWURGXFHG�WR�WKH
ZULWLQJV�RQ�QHZ�SOD\ZULWLQJ�VWUDWHJLHV�E\�3DXO�&��&DVWDJQR�

,Q�KLV�ERRN�1HZ�3OD\ZULWLQJ�6WUDWHJLHV��5RXWOHGJH��������&DVWDJQR�GHVFULEHV�D�VKLIW�LQ
$PHULFDQ�SOD\ZULWLQJ�IURP�WKH�HDUO\�����V��:KDW�KDSSHQHG��KH�VWDWHV��ZDV�D�PRYH�DZD\
IURP�SORW�DQG�FKDUDFWHU��PRUH�DERXW�WKLV�ODWHU�LQ�WKLV�PHWD�UHƣHFWLRQ���DQG�KH�SRLQWV�WR
ZULWHUV�OLNH�(ULF�2YHUPH\HU��IHPLQLVW�ZULWLQJ�FROOHFWLYHV�DQG�SOD\ZULJKWV�OLNH�6X]DQ�/RUL
3DUNV�DQG�1RDPL�,]XND�DV�FHQWUDO�DJHQWV�

,Q�WKLV�SHULRG��ZULWHUV�VWDUWHG�WR�PL[�GUDPDWLF�WHFKQLTXHV�ZLWK�DYDQW�JDUGH�DHVWKHWLFV��WKH
KLJK�ZLWK�WKH�ORZ�ş�WDNLQJ�LQ�HOHPHQWV�IURP�WKH�EDURTXH�WKHDWUH��FDEDUHW�HWF��Ť2QH
VLJQLƢFDQW�WUHQG�LV�WKH�EOHQGLQJ�RI�QHZ�SOD\ZULWLQJ�VHQVLELOLW\�ZLWK�WUDGLWLRQDO�QDUUDWLYH�DQG
FKDUDFWHU�GHYHORSPHQW��0RUH�SOD\ZULJKWV�DUH�SURGXFLQJ�SOD\V�WKDW�PHUJH�WUDGLWLRQDO�DQG
QHZ�SRHWLFV��WKH�GUDPDWLF�ZLWK�WKH�WKHDWULFDO��$�PHWD�WKHDWULFDO�YHUYH�LV�ORRVHQLQJ
WUDGLWLRQDO�GUDPDWXUJ\�IURP�LWV�PRRULQJVť��5RXWOHGJH�������SDJH����

0DQ\�RI�WKH�SOD\V�&DVWDJQR�LQFOXGHV�LQ�WKLV�VKLIW��DUH�ZKDW�KH�FDOOV�ODQJXDJH�EDVHG��,Q
WKHVH�WH[WV�LW�LV�ODQJXDJH��QRW�WKH�SORW��ZKLFK�RSHUDWHV�DV�WKH�JHQHULF�IRUFH�LQ�WKH�SOD\��6HH
DOVR�WKH�HVVD\�/DQJXDJH�$W�3OD\���7KH�UHVXOW�LV�QHLWKHU�D�GUDPDWLF�QRU�SRVWGUDPDWLF�SOD\�
EXW�LQVWHDG�D�YDULDWLRQ�RI�DQ�HQGOHVV�QXPEHU�RI�K\EULG�IRUPV�

,Q�WKH�K\EULG��&DVWDJQR�VWDWHV�WKDW�D�PXOWLSOLFLW\�RI�SHUVSHFWLYHV�FDQ�FRLQFLGH�DQG�FROOLGH�
FUHDWLQJ�D�VSDFH�IRU�DGGUHVVLQJ�LVVXHV�OLNH�UDFH��FODVV�DQG�JHQGHU��ZKHUH�GLơHUHQW
SHUVSHFWLYHV�H[LVW�VLPXOWDQHRXVO\�ZLWKRXW�RQH�EHLQJ�SULYLOHJLQJ�RYHU�WKH�RWKHU

$OWKRXJK�&DVWDJQRŢV�ZRUN�LV�EDVHG�RQ�DQ�$PHULFDQ�UHDOLW\��LW�LV�HDV\�WR�ORFDWH�VLPLODU
K\EULG�WUDLWV�DQG�PL[LQJ�RI�VWUDWHJLHV�LQ�FRQWHPSRUDU\�(XURSHDQ�SOD\ZULWLQJ��*HUPDQ
SOD\ZULJKWV�OLNH�5RODQG�6FKLPPHOSIHQQLJ�DQG�5HEHNND�.LUFKHQEDXP�FRPELQH�P\WKV�ZLWK
UHDOLVW�ZULWLQJ�DORQJ�ZLWK�DYDQW�JDUGH�VWUDWHJLHV��&RPELQLQJ�JHQUHV�DQG�OHYHOV�RI�KXPRXU�
WHQVLRQ�DQG�SRO\YRFDOLW\��7KH�VDPH�DQDO\VLV�LV�YLDEOH�LQ�D�JHP�RI�D�SOD\�OLNH�)DUDZD\�E\�WKH
%ULWLVK�SOD\ZULJKW�&DURO�&KXUFKLOO��RU�LQ�WKH�ZRUN�RI�1RUZHJLDQ�SOD\ZULJKWV�OLNH�/LVD�/LH�
0DULD�7U\WL�9HQQHUºG�DQG�(LULN�)DXVNH��0DUL�+HVMHGDO�DQG�PRUH��,Q�WKHLU�ZRUN��RQH�VHHV
WKLV�WHQGHQF\�RI�FRPELQLQJ�SHUVSHFWLYHV��IRUPV�DQG�WHFKQLTXHV��$OWKRXJK�RQH�FRXOG�VD\
WKDW�WKH\�DOO�SURGXFH�ZRUNV�LQVLGH�WKH�SRVWGUDPDWLF�DQG�SRVW�PRGHUQ�SDUDGLJP��)DXVNH
ZLWK�KLV�ODQJXDJH�EDVHG�VWUDWHJLHV��9HQQHUºG�DQG�+HVMHGDO�ZLWK�WKHLU�XVH�RI�D�EXLOGLQJ�
EORFN�VWUXFWXUH�DQG�SRSXODU�UHIHUHQFHV�PL[HG�ZLWK�P\WKRORJ\�DQG�LQWHUWH[WXDOLW\��DQG�/LVD
/LH�ZLWK�KHU�XVH�RI�WKH�EDURTXH�PL[HG�ZLWK�WKH�SRVW�PRGHUQ��DV�ZHOO�DV�KHU�QHHG�IRU�H[FHVV
DQG�PRQWDJH�RI�IRUPV���DOO�RI�WKHVH�IRUPV�DOVR�SRLQW�WRZDUGV�WKH�K\EULG�

$QRWKHU�WUDLW�&DVWDJQR�ORFDWHV�LV�D�VKLIW�WRZDUGV�FROODERUDWLRQ��1RW�RQO\�LQ�WKH�IRUP�RI
GHYLVHG�WKHDWUH��EXW�LQ�VWUDLJKW�SOD\ZULWLQJ��1HZ�SOD\V�DUH�EHLQJ�SURGXFHG�LQ�FROODERUDWLRQ
ZLWK�RWKHUV��ZLWK�DFWRUV��VFHQRJUDSKHUV��D�FRPSRVHU��D�YLGHR�GHVLJQHU�RU�RWKHU�ZULWHUV��7KLV
WHQGHQF\�LV�DOVR�SUHVHQW�LQ�FXUUHQW�(XURSHDQ�SOD\ZULWLQJ��)RU�LQVWDQFH��WKH�,FHODQGLF
SOD\ZULJKW�DQG�DXWKRU��.ULVWLQ�(®ULNVGRWW®U�FR�ZURWH�KHU�K\EULG�SOD\�.DUPD�IRU�%LUGV
�(®ULNVGRWW®U�*UªWXUGRWW®U���������DQG�WKH�'DQLVK�SOD\ZULJKW�&KULVWLDQ�/ROOLNH�FKRRVHV
GLơHUHQW�FROODERUDWRUV�IRU�KLV�SURMHFWV��)ROPHU�-HSVHQ�:H�DUH�QRW�UHDO���������0DWLDNLV
LQ7KH�9DPSLUH�5HYROXWLRQ��������HWF���,Q�1RUZD\�WKH�SOD\ZULJKW�(LULN�:LOO\VRQ�WHDPV�XS
ZLWK�WKH�GLUHFWRU�+LOGXU�.ULVWLQVGRWWLU�LQ�D�VHULHV�RI�FROODERUDWLRQV�

2QH�DOVR�VHHV�D�WHQGHQF\�WR�ZULWH�RQ�SUH�H[LVWLQJ�WH[WV��5H�ZULWLQJ�WKHP��RU�RYHU�ZULWLQJ
WKHP��6HHLQJ�WKH�WH[W�DV�D�PHHWLQJ�SRLQW��DQ�LQWHUVHFWLRQ�EHWZHHQ�ROG�DQG�QHZ�WUDGLWLRQV��ROG
DQG�QHZ�DHVWKHWLFV��)LQQ�,XQNHU�ZRUNHG�ZLWK�,ƢJHQHLD��7UH�VNXHVSLOO��&DSSHOHQ�'DPP�
�������6DUD�6WULGVEHUJV�WDNHV�KHU�WXUQ�ZLWK�0HGHD��0HGHDODQG��$OEHUW�%RQQLHUV�)RUODJ
�������DQG�HYHQ�HVWDEOLVKHG�SOD\ZULJKWV�OLNH�'DYLG�.HOO\�DQG�'DYLG�+DUH��KDYH�JUDSSOHG
ZLWK�ROG�WH[WV��'DYLG�.HOO\�ZLWK�0DF�%HWK��:KHUH�WKH�*RGV�:HHS��2EHURQ�0RGHUQ�3OD\V
�������DQG�+DUH�ZLWK�,EVHQŢV�3HU�*\QW��ZKLFK�SUHPLHUHG�DW�WKH�1DWLRQDO�7KHDWUH�LQ�/RQGRQ
LQ������

3DXO�&��&DVWDJQR�WDONV�DERXW�WKLV�K\EULGLVDWLRQ�DV�D�WUDLW�LQ�QHZ�SOD\ZULWLQJ��2IWHQ�WKH\
WDNH�RQ�WKH�IRUP�RI�FROODJHV��+H�VWDWHV��Ť7KH�K\EULG�SOD\�WDNH�RQ�D�P\ULDG�IRUPV�DQG
FRPELQDWLRQV��IURP�OLWHUDU\�SDVWLFKHV�WR�FROODJH�OLNH�SHUIRUPDQFH�SLHFHV��7KH�FROODJH�LV�DQ
DSW�FRUROODU\�IURP�WKH�ZRUOG�RI�DUW��VLQFH�FROODJH�WUDQVIRUP�GLYHUVH�IRXQG�PDWHULDOV�LQWR�D
QHZ�DHVWKHWLF�ZKROHť��5RXWOHGJH�������S�������$QG�KH�SODFHV�ZULWHUV�OLNH�6X]DQ�/RUL�3DUNV
DQG�(ULF�2YHUPH\HU�DW�WKH�FRUH�RI�WKLV�VKLIW�

6LQFH�K\EULGLVDWLRQ�LQ�SOD\ZULWLQJ�DV�VXFK�LQYROYHV�WKH�PL[LQJ�RU�FODVKLQJ�RI�GLơHUHQW
JHQUHV��FXOWXUDO�RU�KLVWRULFDO�SHULRG�VW\OHV��DQG�WHFKQLTXHV��LW�DOVR�PL[HV�WKH�KLJK�DQG�WKH
ORZ��HDVWHUQ�DQG�ZHVWHUQ�SHUIRUPDQFH�WUDGLWLRQV�HWF��$OO�WKLV�H[LVWV�VLGH�E\�VLGH��HYHQ�ZLWKLQ
WKH�VDPH�SOD\��WKH�IDUFLFDO�DQG�WKH�VHULRXV��WKH�KLJK�WRQHG�DQG�WKH�YXOJDU��IRON�WDOH�HOHPHQWV
DQG�OLWHUDU\�HOHPHQWV��:KDW�FRQQHFWV�WKHP�DOO��LV�ODQJXDJH�RUFKHVWUDWHG�E\�WKH�SOD\ZULJKW�

,W�LV�HDV\�WR�VHH�WKDW�ZKDW�&DVWDJQR�UHIHUV�WR�KHUH�KDV�OHVV�WR�GR�ZLWK�UHODWLRQDO�WKHDWUH�
+H�LV�ORRNLQJ�DW�WKH�ZULWLQJ�b%XW�ZKHQ�GRLQJ�VR��ZH�FDQ�LPPHGLDWHO\�VSRW�D�GLYHUJHQFH�IURP
WKH�FODVVLF��IRUPDOLVWLF�PRGHUQLVW�WUDGLWLRQV��)URP�ZULWHUV�OLNH�%HFNHW�DQG�*HUWUXG�6WHLQ��RU



WKH�SRHWLF�IDQWDVLHV�RI�0DHWHUOLQFN��(YHQ�IURP�WKH�PRUH�H[SUHVVLYH��ODWH�PRGHUQLVW�ZRUNV�RI
3LQWHU��5DWKHU��&DVWDJQR�VWDWHV��WKH�K\EULG�IRUPV�KDYH�PRUH�LQ�FRPPRQ�ZLWK�WKH
FDUQLYDOHVTXH�DQG�WKHDWULFDO�ZRUNV�RI�:LOOLDP�6KDNHVSHDUH��RU�ZLWK�FDEDUHW�DQG�YDXGHYLOOH�
2U�WKH�HDUO\�ZRUNV�RI�%UHFKW��ZKHUH�%UHFKW�PRYHV�FRQVWDQWO\�IURP�UHDOLVW�GUDPD�WR
GLơHUHQW�IRUPV�RI�ŤYHUIUHPGXQJť�ş�EDFN�DQG�IRUWK�EHWZHHQ�WKH�FKDUDFWHUV�DQG�WKH�FKRUXV�
,Q�WKLV�ZRUN�KH�XVHV�GUDPDWLF�GLDORJXHV��HSLF�VHTXHQFHV�DV�ZHOO�DV�GLUHFWO\�DGGUHVVLQJ�WKH
DXGLHQFH��DQG�KH�LQFOXGHV�GLơHUHQW�WH[W�W\SHV��VRQJV�DQG�QXPEHUV�DV�D�SDUW�RI�WKH
GUDPDWXUJ\��$V�'UXGH�YRQ�GHU�)HKU�DQG�6LUHQ�/HLUY§J�SRLQWV�RXW�WKHLU�ERRN�7HDWHU�VRP
EHW\U�QRH��9LGDUIRUODJHW��������%UHFKWV�HSLF�VW\OH�VWULYHG�WR�UHSUHVHQW�ERWK�VRFLHW\�DQG�WKH
LQGLYLGXDOV�WKDW�OLYHG�LQ�LW��7R�EH�DEOH�WR�EUHDN�DZD\�IURP�WKH�SORW�EDVHG�DQG�LQGLYLGXDO
GUDPD��KH�QRW�RQO\�QHHGHG�D�QHZ�IRUP�RI�ZULWLQJ��KH�QHHGHG�WKH�ŤROGť�IRU�LW�WR�EUHDN
DJDLQVW��:ULWHUV�WRGD\��OLNH�%UHFKW�XWLOL]H�WKHVH�WHFKQLTXHV��7KH�GLơHUHQW�FRPSRQHQWV
IXQFWLRQ�DV�D�VHW�RI�EXLOGLQJ�EORFNV�FRPELQHG�LQ�VHTXHQFHV�DQG�FRPELQDWLRQV��7KHVH�WH[W�
EORFNV�FRQVWLWXWHV�WKH�SRO\YRFDO�SOD\��+HUH�VWUXFWXUH�LV�D�SURGXFW�RI�WKH�UHODWLRQDO�SDWWHUQV
EHWZHHQ�WKHVH�EORFNV��DQG�VW\OH�LV�GHWHUPLQHG�E\�WKH�QDWXUH�RI�VHTXHQFH�DQG�WUDQVLWLRQV�
7KHUHE\��LQ�UHYLVLQJ�D�SOD\��LW�LV�DOO�DERXW�GHWHUPLQLQJ�ZKDW�SDWWHUQ�WR�IROORZ��7KH�ULJKW
FRPELQDWLRQ�RI�FRPSRQHQWV�DQG�VFHQHV��0D\EH�WKLV�LV�WKH�PRVW�FRPPRQ�WUDLW�RI�WKH�K\EULG
IRUP�

7KH�K\EULG�SOD\V��VWDWHV�3DXO�&DVWDJQR��FRPELQH�D�YDULHW\�RI�VWDJH�WUDGLWLRQV��$PHULFDQ�
(XURSHDQ�DV�ZHOO�DV�$VLDQ�ş�DV�GR�WKH�DHVWKHWLFV�RI�WKHDWUH�PDNHUV�OLNH�5REHUW�:LOVRQ�DQG
KLV�ŤWKHDWUH�RI�LPDJHVť��,Q�:LOVRQŢV�ZRUN��WKHUH�LV�DQ�HPSKDVLV�RQ�JHVWXUH�DQG�PRYHPHQW�
DQG�DOWKRXJK�WRGD\ŢV�SOD\ZULJKWV�SXW�DQ�HPSKDVLV�RQ�ODQJXDJH��WKH\�KDYH�WKLQJV�LQ
FRPPRQ��Ť%RWK�H[SHULPHQW�ZLWK�IRUPDO�TXDOLWLHV�RI�MX[WDSRVLWLRQV��UHSHWLWLRQ��DQG
SDWWHUQLQJ��7KLV�XQGHUO\LQJ�WKUXVW�IRU�WKHDWULFDOLW\�VXSHUVHGHV�GUDPDWLF�SURFHGXUHV��6HHQ�LQ
WKH�OLJKW�RI�WKH�H[WHUQDO��WKH�SODVWLF��DQG�WKH�WKHDWULFDO��WKH�QHZ�SOD\ZULJKW�LV�PRUH�OLNH�DQ
DXWHXU�GLUHFWRU�WKDQ�D�WUDGLWLRQDO�GUDPDWLVWť��5RXWOHGJH�������S������

7KH�K\EULG�SOD\�LV�GLDORJLVP�LQ�LWV�ZLGHVW�IRUP��+HUH�PHDQV�DQG�HQGV�DUH�QR�ORQJHU
KLHUDUFKLFDO�GLVWLQFWLRQV�VLQFH�MX[WDSRVLWLRQ�VXSSODQWV�OLQHDU�SURJUHVVLRQ�DV�WKH�SUHYDLOLQJ
VWUXFWXUDO�VFKHPH��Ť7KH�SOD\�LWVHOI�LV�D�GLDORJLFDO�V\VWHP��7KH�EDVLF�VWUXFWXUDO�FRPSRQHQWV
LQ�SOD\ZULWLQJ�LV�HVWDEOLVKHG�LQ�EHDW�MX[WDSRVLWLRQ��7KH�SOD\ZULJKW�HQYLVLRQV�WKH�VFULSW�DV�DQ
LQWHUDFWLYH�PHFKDQLVP�LQ�ZKLFK�HDFK�EHDW�LV�LQ�šGLDORJXH Ţ�ZLWK�RWKHU�EHDWVť��%HDWV
FRQVWLWXWLQJ�WKH�VPDOOHVW�LGHQWLƢDEOH�XQLW�RI�ODQJXDJH��DFWLRQ�RU�WKRXJKW�LQ�D�SOD\�
�5RXWOHGJH�������S��������:KHQ�VXPPLQJ�XS�WKH�VKDUHG�DHVWKHWLF�SULQFLSOHV�DW�ZRUN�KH�HQGV
XS�ZLWK�IRXU�SRLQWV�
bş�$�MX[WDSRVLWLRQ�RI�RSSRVLWHV
bş�$�IUDJPHQWDWLRQ��GLVVROYLQJ��RU�GHFRQVWUXFWLRQ�RI�OLQHDU�WLPH
bş�$�UHFRQWH[WXDOLVDWLRQ�RI�KLVWRULFDO�V\VWHPV
bş�$�G\QDPLF�RI�VFDOH
b
$�ZRUOG�RI�LWŢV�RZQ
,Q�WKH�QHZ�ODQJXDJH�EDVHG�DQG�K\EULG�WH[W�IRUPV��SOD\ZULJKWV�LQVLVW�RQ�FUHDWLQJ�DQ�DQWL�
ZRUOG�RI�WKHLU�RZQ�
ť/DQJXDJH�QRW�RQO\�VHUYHV�WR�VKDSH�WKH�SOD\ŢV�XQLYHUVH�DQG�IDEULFDWH�FKDUDFWHUV��EXW�DOVR
SURYLGHV�WKH�SULPDU\�EXLOGLQJ�EORFNV�RI�WKH�SOD\�LWVHOI��,Q�WKH�SRO\YRFDO�SOD\��VWUXFWXUH�LV�D
SURGXFW�RI�WKH�UHODWLRQDO�SDWWHUQV�EHWZHHQ�WKH�EXLOGLQJ�EORFNV�ZKLOH�VW\OH�LV�GHWHUPLQHG�E\
WKH�QDWXUH�RI�VHTXHQFHV�DQG�WUDQVLWLRQV�ť��5RXWOHGJH�������S�����

6R��IRU�WKH�SOD\ZULJKW�WKH�HPSKDVLV�KDV�VKLIWHG�IURP�WKH�SV\FKRORJLFDO�WR�WKH�WKHDWULFDO�
:KLOH�LQ�WUDGLWLRQDO�GUDPDWLF�SOD\ZULWLQJ�WKHUH�LV�D�WHQGHQF\�WR�VHH�WKH�VFULSW�DV�D�YHKLFOH
IRU�WKH�GLUHFWRU�DQG�WKH�DFWRU��)RU�FKDUDFWHU�DQG�SORW�ş�QRZ�WKH�SOD\ZULJKW�LV�IUHH�WR�SXUVXH
WKH�WKHDWULFDOO\�RI�WKH�SOD\��IUHHLQJ�KHUVHOI�IURP�SV\FKRORJ\��SORW�DQG�HYHQ�VRPHWLPHV
FKDUDFWHU�

7KLV�RI�FRXUVH�GRHV�VRPHWKLQJ�WR�WKH�TXHVWLRQ�RI�PLPHVLV�b$V�VXFK��Ť1HZ�SOD\ZULJKWV
GR�QRW�DWWHPSW�WR�PLUURU�RU�UHSUHVHQW�WKH�YLVLEOH�ZRUOG��UDWKHU��WKH\�FUHDWH�D�WKHDWULFDO�ZRUOG
SDUDOOHO�WR�LW��D�ZRUOG�ZLWK�LWŢV�RZQ�RQWRORJ\�DQG�FRQYHQWLRQV��7KLV�LPLWDEOH�ZRUOG�HQWHUV
LQWR�D�GLDORJLFDO�UHODWLRQVKLS�ZLWK�WKH�ŤUHDOť�ZRUOGť��5RXWOHGJH�������S������

$W�WKH�FRUH�RI�&DVWDJQRŢV�WKHRULVLQJ�DURXQG�WKH�K\EULG�SOD\��LV�WKH�LGHD�WKDW�WKH�SOD\�LWVHOI
LV�D�V\VWHP�RI�ODQJXDJH��,Q�WKLV�GLDORJLFDO�V\VWHP��RQH�FDQ�FRPELQH�GLơHUHQW�WH[W�W\SHV�
VW\OHV�DQG�JHQUHV��HYHQ�IRXQG�PDWHULDO��OLNH�UHDG\PDGHV��MRNHV�DQG�TXRWHV�

7KH�SOD\ZULJKW�RUFKHVWUDWHV�WKH�YRLFHV�LQ�WKH�WH[W��HQWHULQJ�LQWR�GLDORJXH��ZKHWKHU�FRGHG
LQ�D�VSHFLƢF�JHQUH�RU�IRXQG�LQ�DQRWKHU�WH[W��+LVWRULFDOO\�EDVHG��RU�SURGXFHG�E\�OLQJXLVWLF
LPSXOVHV��7KLV�FDQ�XQOHDVK�VODQJ��XQXVXDO�V\QWD[�DQG�IRUHLJQLVPV��/DQJXDJH�GLVFRXUVHV�LQ
WKH�ZLGHVW�VHQVH��IRU�PRUH�VHH��D�VKRUW�QRWH�RQ�7KHDWUH�DQG�WKH�WKHDWULFDO��
b
b



� � � 7+( �+<%5 ,' �$1' �5( �7+($75$/ ,=$7 ,21
b
&DVWDJQR�VWDWHV�WKDW�WKH�K\EULG�IRUP�LV�LQWULQVLFDOO\�WKHDWULFDO�
b�+LV�LGHD�LV�WKDW�KH�ORFDWHV�WKHDWULFDOLW\�QRW�RQO\�LQ�WKH�VWDJLQJ�RI�WKH�SOD\�RU�LQ�LWV�QDUUDWLRQ
RU�IRUP��VLWXDWLRQ��FKDUDFWHUV��HYHQWV���EXW�DV�VRPHWKLQJ�WKDW�ODWFKHV�RQWR�ODQJXDJH�LWVHOI�
DQG�WKH�ZD\�D�SOD\ZULJKW�XWLOLVHV�WKHDWULFDO�TXDOLWLHV�LQ�WKHLU�SOD\ZULWLQJ��SOD\LQJ�RXW�UROHV
DV�DUWHIDFWV��XVLQJ�SURSV�DQG�PDVNV�DQG�FRVWXPHV�DV�WUDQVIRUPDEOH�SOR\V��SXWWLQJ�DQ
HPSKDVLV�RQ�WUDQVIRUPDWLRQ��RIWHQ�SXWWLQJ�WKH�JHVWLF�RU�H[XEHUDQW�VSHFWDFXODU�VLGHV�RI
ODQJXDJH�DW�WKH�IRUHIURQW��FXOWLYDWLQJ�PDNH�EHOLHYH��SURGXFLQJ�QHZ�XQLYHUVHV�ZLWK�WKH
LQEXLOW�NQRZOHGJH�WKDW�ODQJXDJH�FDQ�DW�DQ\�WLPH�WHDU�WKHP�GRZQ�DJDLQ��WKH�UDLVLQJ�RI�WKH
GHDG��WKH�PDUFK�RI�WKH�IRUHVW��WKH�GH�PDVNLQJ�RI�WKH�FORZQ��$OO�WKH�TXDOLWLHV�WKDW�PLJKW
PLPLF�DW�WKH�VDPH�WLPH�EHFRPH�WKHDWUH�

:RUNLQJ�ZLWK�WKH�SOD\b'DUNQHVV�WKH�(QHP\�,QVLGH��,�WULHG�WR�XWLOL]H�WKHVH�TXDOLWLHV��,�ZLOO
ZULWH�PRUH�H[WHQVLYHO\�RQ�WKDW�LQ�SDUW�WZR��6HH�DOVR�'DUNQHVV�ş�WKH�(QHP\�,QVLGH�ş�$
&ROOHFWLYH�(QGHDYRXU�

6LQFH�ODQJXDJH�KDV�WKLV�DELOLW\�WR�HVWDEOLVK�DOWHUQDWLYH�WKHDWULFDO�UHDOLWLHV�SDUDOOHO�WR�RXU
RZQ��WKH�ZRUOG�LW�FUHDWHV��DQG�WKH�FKDUDFWHUV�WKDW�EHORQJ�WR�WKLV�ZRUOG��FDQ�EH�FKDQJHG�DQG
DOWHUHG�DQ\�JLYHQ�WLPH�E\�ODQJXDJH�DFWV�

6R��LQ�D�ODQJXDJH�EDVHG�SOD\�D�FKDUDFWHU�LV�QR�ORQJHU�WKHUH�DV�JLYHQ��RU�DV�D�SV\FKRORJLFDO
ZKROH�DQG�EHOLHYDEOH�HQWLW\��DV�LW�LV�LQ�D�GUDPDWLF�SOD\��,W�LV�D�ƣH[LEOH�ƢJXUH�RSHQ�WR�ƣX[�DQG
WUDQVIRUPDWLRQ��)URP�PDOH�WR�IHPDOH��)URP�KXPDQ�WR�EHDVW��IURP�OLYLQJ�WR�GHDG��)URP�KLP
WR�KHU��DV�LQ�WKH�SOD\V�RI�$UQH�/\JUH��)URP�\RXQJ�WR�ROG��DV�LV�RIWHQ�WKH�FDVH�LQ�WKH�SOD\V�RI
-RQ�)RVVH�ZKR�SURSRVHV�WKDW�LQ�D�SOD\��WKH�ZRUGLQJ�FDQ�FKDQJH�D�FKDUDFWHUŢV�VH[��DJH��WLPH
RU�VHWWLQJ�DW�DQ\�WLPH��,Q�ERWK�)RVVH�DQG�/\JUH ŢV�SOD\V��WKLV�FDQ�WDNH�SODFH�LQ�WKH�QDPLQJ�
ZLWKLQ�D�VHQWHQFH��RU�ZLWKLQ�WKH�VDPH�VHTXHQFH��RU�RYHU�WKH�FRXUVH�RI�LW�LI�LW�LV�D�GLDORJXH��%\
JRLQJ�IURP�KH�WR�VKH��IURP�QRZ�WR�WKHQ��IURP�\RX�WR�LW�HWF�

7KLV�DOVR�PHDQV�WKDW�WKH�FKDUDFWHU�LV�QR�ORQJHU�D�JLYHQ�ŤRQHť�EXW�KDV�WKH�SRWHQWLDO�WR�EH�D
FRQWDLQHU�IRU�PDQ\�UHDOLVDWLRQV�LQ�WKH�VDPH�SOD\��,W�LV�PRUH�OLNH�D�Ƣ[HG��WUDQVIRUPDEOH�OLQH�RU
PRYHPHQW��FRQVWDQWO\�DEOH�WR�FKDQJH�VL]H�DQG�GLUHFWLRQ��ZLWKLQ�WKH�FRPSRVLWLRQ�

3RLQWLQJ�WR�WKH�SURGXFWLRQ�RI�SOD\V�E\�WKH�$PHULFDQ�SOD\ZULJKW�0DF�:HOOPDQ��3DXO
&DVWDJQR�VKRZV�KRZ�D�FKDUDFWHU�FDQ�EH�DQG�EHFRPH�DQ\WKLQJ��D�KDUH��D�FURZ��D�GRJ��DQ
DOLHQ�ş�HYHQ�D�VKDGRZ��5RXWOHGJH�������S������
b
b

� � � 32/<92&$/ ,7<
b
&DVWDJQR�WDONV�RI�WRGD\ŢV�SOD\V�QRW�RQO\�DV�WKHDWULFDO��EXW�DV�SODFHV�IRU�FODVKHV�DQG
FRQIURQWDWLRQV��7KH\�DUH�LQ�WKHPVHOYHV�SRO\YRFDO��FRQWUDGLFWRU\�WH[WV��7KH\�PDNH�URRP�IRU
GLơHUHQW�VRFLDO�SHUVSHFWLYHV�DQG�VRFLDO�YLHZV��DQG�DV�D�UHVXOW�WKHVH�WH[WV�FDQ�EH�FRQWDLQHUV�IRU
D�QHZ�PHGLDO�UHDOLW\�

7KH�WHUP�SRO\YRFDO�ZDV�HVWDEOLVKHG�E\�WKH�5XVVLDQ�OLWHUDU\�WKHRULVW�0LNKDLO�%DNKWLQ��+H
ZDV�LQWHUHVWHG�LQ�WKH�FRQWHPSRUDU\�QRYHO��6HHQ�LQ�D�SOD\ZULWLQJ�FRQWH[W��&DVWDJQR
XQGHUVWDQGV�SRO\YRFDOLW\�DV�ZKHQ��ŤPXOWLSOH�ODQJXDJH�VWUDWHJLHV�DQG�VRXUFHV�FRH[LVW�LQ�WKH
SOD\��&KDUDFWHUV�DQG�QDUUDWLYHV�LQ�WKH�VFULSW�PD\�FRQWDLQ�GLYHUVH�LQWHUHVWV�RU�REMHFWLYHV�
H[SUHVVHG�LQ�GLơHUHQW�VSHHFK�IRUPV�b3RO\YRFDOLW\�UHVLVWV�WKH�QRWLRQ�RI�D�VLQJOH�RU�GRPLQDQW
SRLQW�RI�YLHZ�LQ�D�QDUUDWLYH��WKHUHE\�VXSSODQWLQJ�WKH�VLQJOH�RU�DXWKRULWDWLYH�YRLFHť
�5RXWOHGJH�������S������

3RO\YRFDOLW\�LV�QRW�MXVW�WKH�FRPELQDWLRQ�DQG�FODVKHV�RI�GLơHUHQW�YRLFHV��RU�WKH�SRWHQWLDO�WR
SURGXFH�FROOLVLRQV�DQG�WHQVLRQV�EHWZHHQ�WKH�FRPSRVLWLRQ�DQG�LWV�SDUWV��DQG�EHWZHHQ�SDUWV
LQVLGH�WKH�FRPSRVLWLRQ��,W�FDQ�DOVR�H[LVW�ZLWKLQ�WKH�SDUWV�LWVHOI��,QVLGH�WKH�VHTXHQFHV��HYHQ
LQVLGH�D�FKDUDFWHU��$�FKDUDFWHU�GRHV�QRW�QHHG�WR�EH�FRQVLVWHQW�RU�VSHDN�ZLWK�RQH�YRLFH��,W�FDQ
WUDQVIRUP��DQG�E\�WKDW�VSOLW�LQWR�D�FKRLU�RI�YRLFHV��RU�EH�D�SRO\YRFDO�HQWLW\�XQLƢHG�LQ�RQH
ƢJXUH�

7KHVH�VWUDWHJLHV�VWULYH�WR�DYRLG�DQ�RYHUDOO�DHVWKHWLF�FRQVHQVXV��QRUP��RU�D�VSHFLƢF�SRLQW
RI�YLHZ�ZLWKLQ�WKH�SOD\��7R�DFKLHYH�WKLV��WKH�ZULWHU�PD\�LQWURGXFH�VKLIWLQJ�QDUUDWRUV�RU�PL[
VRXUFHV�DQG�WH[WV�WR�DYRLG�RQH�W\SH�RI�WH[W��VW\OH��RU�DQ�RYHUULGLQJ�SRLQW�RI�YLHZ�GRPLQDWLQJ
WKH�ZKROH��7KLV�DOVRbGHVWDELOLVHV�WKH�LGHD�RI�D�XQLI\LQJ�QDUUDWLRQ�RU�QDUUDWRU��,W�VKRZV�DQ
HWKLFDO�VWDQFH��VWDWLQJ�WKDW�WKHUH�LV�QRW�RQH�WUXWK�EXW�PDQ\��7KDW�ZH�SHUFHLYH�WKH�ZRUOG
GLơHUHQWO\��DQG�WKDW�RSHQV�XS�IRU�D�GLVFRXUVH�ZKLFK�GRHV�QRW�FRQFOXGH�RQH�ZD\�RU�WKH�RWKHU�
,Q�WKDW�VHQVH��WKH�K\EULG�SOD\�SRLQWV�WRZDUGV�VRPH�PRGHUQLVW�HPDQFLSDWRU\�VWUDWHJLHV�
6WUDWHJLHV�WKDW�PLJKW�HYHQ�KDYH�SROLWLFDO�LPSOLFDWLRQV��:KHQ�WU\LQJ�WR�H[SRVH�WKH�WLHV�DQG
WHQVLRQV�EHWZHHQ�LQGLYLGXDO�DQG�VRFLHW\��WKLV�FRXOG�EH�DQ�LQYDOXDEOH�WRRO�

7KURXJK�WKH�K\EULG��,�RQFH�DJDLQ�GLVFRYHUHG�WKH�MR\�RI�WUDQVIRUPDWLRQ��DQG�WKH�PHUJLQJ
RI�OD\HUV�RI�WKHDWULFDO�VWUDWHJLHV��0\�IRFXV�PRYHG�IURP�WU\LQJ�WR�FDWHU�IRU�VLWXDWLRQV�DQG



FKDUDFWHUV��WR�D�UHGLVFRYHU\�RI�WKHDWULFDOLW\�WKURXJK�ODQJXDJH�DQG�JHVWXUH��,�GLVFRYHUHG�WKDW
WKLV�EDVWDUGLVHG�IRUP�FRXOG�JLYH�VKDSH�WR�ERWK�SXUH�SHUIRUPDWLYH�VWUDWHJLHV�DQG�ODQJXDJH�DV
DFWLRQ�LQ�LWVHOI��1RW�MXVW�DV�D�YHKLFOH�IRU�FKDUDFWHUV�DQG�SORW��EXW�DV�VRPHWKLQJ�LQWULQVLFDOO\
WKHDWULFDO�LQ�LWVHOI��$QG�ZKHQ�FRPELQHG��WKH\�FRXOG�SUHVHQW�GLơHUHQW�SHUVSHFWLYHV�FRQWDLQHG
E\�WKH�VDPH�FRPSRVLWLRQDO�ZKROH�b

7KHUH�ZDV�D�QHZ�IRXQG�MR\�LQ�GLVFRYHULQJ�WKHDWULFDOLW\�ZLWKLQ�WKH�WH[W�LWVHOI��1RW�MXVW�DV
SRWHQWLDO��UHOHDVHG�WKURXJK�D�GLUHFWRUŢV�FRQFHSW�RU�D�SHUIRUPDQFH��,�ZLOO�UHWXUQ�WR�VRPH
H[DPSOHV�RI�WKLV�WKHDWUDOL]DWLRQ�RI�ODQJXDJH�ODWHU��EXW�ƢUVW�,�ZDQW�WR�KDYH�D�FORVHU�ORRN�DW�WKH
FRQFHSW��EHFDXVH�WKHDWULFDOLW\�LV�QRW�D�JLYHQ�WHUP��)UHTXHQWO\��DQG�LQ�PRVW�RI�WKH�OLWHUDWXUH�,
KDYH�UHDG�DERXW�SOD\ZULWLQJ�DQG�WKHDWUH��WKH�ZULWHUV�RSHUDWH�DV�LI�WKH�WHUP�LV�VHOI�
H[SODQDWRU\�şbVRPHWKLQJ�ZH�FDQ�WDNH�IRU�JUDQWHG��%XW�ORRNLQJ�DW�WKH�YDULRXV�GHƢQLWLRQV
RQOLQH��LW�LV�LPPHGLDWHO\�REYLRXV�WKDW�WKLV�LV�QRW�VR��DQG�WKDW�WKH�ZD\�LW�LV�GHƢQHG��LV
FRQQHFWHG�WR�WKH�ZD\�RQH�VHHV�DQG�XQGHUVWDQGV�WKHDWUH�
b
b

� � � � 7+( � -2< �2) �7+( �+<%5 ,'
b
)RU�PH��WKH�DFW�RI�ZULWLQJ�D�SOD\�RIWHQ�UHVHPEOHV�D�EXLOGLQJ�SURFHVV��7KH�SOD\�LWVHOI�WDNHV�RQ
D�IRUP�RI�DQ�XQNQRZQ�ODQGVFDSH��,WŢV�D�VSDFH�WR�EH�ƢOOHG�LQ�D�FHUWDLQ�ZD\�E\�SRWHQWLDO
GLDORJXH��O\ULFDO�PRQRORJXHV��VFHQHV��DFWLRQV�DQG�SDXVHV��$V�,�PRYH�LQWR�WKH�PDWHULDO��WKH
QHHG�IRU�QHZ�WH[WV�RU�QHZ�ŤEXLOGLQJ�EORFNVť�RFFXUV��DQG�WKHQ�WKH�SURFHVV�FRQWLQXHV�DV�,
DVVHPEOH�WKHP�LQ�WKH�ZD\�WKDW�LV�PRVW�EHQHƢFLDO�IRU�WKH�ZKROH��7KLV�SRWHQWLDO�SOD\
FRQVWLWXWHV�D�VSDFH�,�YLVLW��7KH�VSDFH�WKDW�QHHGV�WR�EH�ƢOOHG�LV�ŤWKH�SOD\ť��DQG�WKH�DFW�RI
ZULWLQJ�LW�LV�WKH�DFW�RI�GLVFRYHULQJ�LW��$VVHPEOLQJ�LW�KDSSHQV�LQ�GLDORJXH�EHWZHHQ�WKH�WH[W�DW
KDQG�DQG�WKLV�SRWHQWLDOLW\��DQG�WKLV�DJDLQ�EULQJV�IRUWK�QHZ�PDWHULDO�

,Q�WKH�K\EULG��WKHUH�LV�D�PRYH�DZD\�IURP�ZKDW�LV�D�SV\FKRORJLFDOO\�EDVHG�DQG�FKDUDFWHU
GULYHQ�VWRU\��:KDW�ZH�VHH�LV�D�PHUJLQJ�RI�QHZ�DQG�WUDGLWLRQDO�SRHWLFV��2OG�IRUPV�EHLQJ
WUDQVIRUPHG�RU�LQFRUSRUDWHG�LQ�WKH�QHZ��2QH�FRXOG�VD\�WKDW�LQ�WKH�K\EULG��WKH�GUDPDWLF��WKH
SUHGUDPDWLF�DQG�WKH�SRVWGUDPDWLF�PHUJH�

,Q�WKH�ODUJH�VFKHPH�RI�WKLQJV��WKH�K\EULG�FRXOG�HDVLO\�EH�JURXSHG�DV�RQH�RI�PDQ\�IRUPV
RI�SRVWGUDPDWLF�SOD\ZULWLQJ��,W�LV�QRW�P\�PLVVLRQ�WR�SLW�RQH�DJDLQVW�WKH�RWKHU�

&DVWDJQRŢV�UHDVRQLQJ�LV�SUDFWLFDO�DQG�FORVH�WR�WKH�SUD[LV�RI�ZULWLQJ�FRQWHPSRUDU\�SOD\V�
+LV�WKLQNLQJ�LV�IRU�DQG�DERXW�WKH�SUD[LV�RI�WKH�SOD\ZULJKW�

/HKPDQ�ORRNV�DW�WKHDWUH�DV�D�ZKROH��:KHQ�KH�HVWDEOLVKHG�WKH�WHUP��LW�ZDV�YHU\�PXFK
XVHG�LQ�D�KLVWRULFDO�FRQWH[W��1RQH�RI�WKHVH�WHUPV�DUH�YHU\�SUHFLVH��VLQFH�WKH\�ERWK�ZDQW�WR
HQFRPSDVV�D�ZLGH�VSHFWUXP�RI�IRUPV��$V�,�PRYHG�LQWR�P\�UHVHDUFK�SURMHFW�WKH�K\EULG
VWD\HG�ZLWK�PH��EHFDXVH�LW�HPEUDFHG�DOO�IRUPV�RI�DHVWKHWLFV��DV�ZHOO�DV�LQYROYLQJ�D�VKLIW
DZD\�IURP�SV\FKRORJ\��FKDUDFWHU�DQG�SORW�DV�LWŢV�PDLQ�IRFXV�SRLQW��,Q�RWKHU�ZRUGV��LW�LV�D
WUXH�SODFH�IRU�SRO\YRFDOLW\��DQG�LWV�FRUH�DLP�LV�WR�RSHQ�LWVHOI�XS�WR�MX[WDSRVLWLRQV��7R�WHQVLRQ�
$QG�VLQFH�WHQVLRQ�LV�ZKDW�,�ZDQW�WR�HQJDJH�P\VHOI�LQ��WKH�K\EULG�IRUP�VXLWHG�P\�SXUSRVH�
b
b

� � � � 7+( �7 , 33 ,1* � 32 ,17
b
$�PDMRU�VKLIW�KDV�RFFXUUHG�LQ�KRZ�ZH�SHUFHLYH�ZKDW�D�SOD\�LV��%RWK�/HKPDQ�DQG�&DVWDJQR
WDON�DERXW�KLVWRULFDO�FKDQJHV�LQ�WKH�ZD\�ZH�ZULWH�

&DVWDJQR�ORFDWHV�RQH�RI�WKHVH�PDMRU�VKLIWV�LQ�$PHULFDQ�SOD\ZULWLQJ�LQ�WKH�PLG�����V��+Hb
FDOOV�WKLV�ŤWKH�WLSSLQJ�SRLQWť�

$V�QHZ�FRXQWHU�DSSURDFKHV�DQG�Y\LQJ�IRU�SULPDF\�HPHUJHG��RWKHU�SUD[LV�KDG�WR�EH
GHYHORSHG�DQG�WKLV�FKDQJHG�KRZ�DFWRUV�DQG�WKHDWUH�PDNHUV�ZHUH�WUDLQHG�DQG�HGXFDWHG�

,Q�$PHULFDQ�WKHDWUH ŢV�ŤHFR�V\VWHPť��7KHUH�ZDV�QRZ�D�QHZ�HPSKDVLV�RQ�WKH�FRUSRUHDO
DFWRU��2Q�PXVFXODU�DQG�YRFDO�DUWLFXODWLRQ��2Q�WKHDWULFDOO\�EDVHG�YHUVXV�SV\FKRORJLFDOO\�
EDVHG�FKDUDFWHULVDWLRQ�HWF�

&DVWDJQR�SODFHV�WKH�SOD\ZULJKW�DW�WKH�FRUH�RI�WKLV�SURFHVV��VD\LQJ��Ť7KH�RXWFRPH�WKHQ�LV
WKDW�QHZ�SOD\ZULWLQJ�LV�QR�ORQJHU�WKH�šRWKHUŢ��RU�VRPH�RXWHU�RUELW��EXW�UDWKHU��WKH�FHQWUH�FRUH
H[HUWLQJ�JUDYLWDWLRQDO�SXOO�WKDW�KDV�DOWHUHG�DQG�VKDSHG�WKH�PDLQVWUHDPť��5RXWOHGJH�������S�
����7KH�QHZ�IRUP�RI�SOD\ZULWLQJ�VWUDWHJLHV�QRW�RQO\�LQƣXHQFHG�WKH�PDLQVWUHDP�WKHDWUH
VFHQH��WKH\�DOVR�VSLOOHG�LQWR�PDLQVWUHDP�WHOHYLVLRQ�DQG�WKH�SURGXFWLRQ�RI�WHOHYLVLRQ�VHULHV�

,I�WKHUH�KDV�EHHQ�D�VLPLODU�WLSSLQJ�SRLQW�LQ�1RUZHJLDQ�WKHDWUH��,�ZRXOG�ORFDWH�LW�GXULQJ
WKH�����V��%XW�,�DP�QRW�VXUH�ZKHWKHU�WKH�SOD\ZULJKW�ZDV�VXFK�D�FHQWUDO�SOD\HU�LQ�WKLV
SURFHVV��5DWKHU�WKDQ�LW�EHLQJ�D�UHVXOW�RI�WKH�HPHUJHQFH�RI�QHZ�K\EULG�IRUPV��LW�VHHPV�OLNH
WKH�UH�HQHUJLVLQJ�DQG�PDMRU�FKDQJH�LQ�1RUZHJLDQ�WKHDWUHV�VWHPPHG�IURP�WKH�FODVK�EHWZHHQ
SRVWGUDPDWLF�DQG�GUDPDWLF�VWDJLQJ�VWUDWHJLHV��DQG�WKH�V\QHUJ\�LW�FUHDWHG��,W�SODFHG�WKH



GLUHFWRU�DQG�WKH�FXUDWRU�DW�WKH�FHQWUH�RI�WKH�DUWLVWLF�HQGHDYRXU��$V�,�VHH�LW��IRUW\�\HDUV�ZRXOG
SDVV�EHIRUH�WKH�SOD\ZULJKW�UHWXUQHG�WR�WKH�VFHQH�DV�D�PDMRU�SOD\HU�

3URIHVVLRQDO�WUDLQLQJ�IRU�WKHDWUH�GLUHFWRUV�VWDUWHG�LQ�1RUZD\�DV�ODWH�DV�LQ�������DW�2VOR
1DWLRQDO�$FDGHP\�RI�WKH�$UWV���DQG�JHWWLQJ�WKLV�HGXFDWLRQ�LQ�SODFH�ZDV�D�SDUW�RI�D�ODUJHU
RQJRLQJ�SURIHVVLRQDOLVDWLRQ�RI�WKH�QDWLRQDO�ƢHOG�RI�WKHDWUH��'LUHFWRUV�KDG�DOUHDG\�EHHQ
ZRUNLQJ�LQ�1RUZHJLDQ�WKHDWUH�IRU�D�ORQJ�WLPH��EXW�WKLV�QHZ�HGXFDWLRQ�ş�WKURXJK�LWV
SURJUDP�DQG�PHWKRGV��EDVHG�RQ�3HQND��%UHFKW�DQG�6WDQLVODYVNL�ş�SODFHG�WKH�WKHDWUH�
GLUHFWRU�DV�WKH�FRUH�DUWLVW�LQ�WKH�WKHDWUH�SURGXFWLRQ��7KH�WKHDWUH�GLUHFWRU�EHFDPH�WKH�RQH
VROHO\�UHVSRQVLEOH�IRU�LQWHUSUHWLQJ�WKH�WH[W�DQG�GHYHORSLQJ�WKH�FRQFHSW�RQ�ZKLFK�WR�EXLOG�D
SHUIRUPDQFH��DQG�WKH�YLVXDO�WHDP�ZDV�WKHUH�WR�VWUHQJWKHQ�WKLV�FRQFHSW��MXVW�DV�WKH�DFWRUV
ZHUH�WKHUH�WR�H[HFXWH�LW�

7KLV�HPSKDVLVHG�WKH�DUWLVWLF�LPSRUWDQFH�RI�WKH�GLUHFWRU�DQG�EURXJKW�DERXW�ZKDW�LQ
1RUZD\�LV�RIWHQ�FDOOHG�ŤGLUHFWRUV�WKHDWUHť��+HUH�D�QHZ�OHYHO�RI�PHWD�UHƣHFWLRQ�DSSHDUHG�LQ
WKH�VWDJLQJ�RI�WKH�SOD\V��$Q�DZDUHQHVV�RI�WKH�LQWHUWH[WXDOLW\�EHWZHHQ�GLơHUHQW�GLUHFWRUVŢ
YHUVLRQV�RI�WKH�VDPH�SOD\V��7KH�IDFW�WKDW�RQH�GLUHFWRUŢV�YHUVLRQ�RI�,EVHQŢV�7KH�'ROOV�+RXVH
ZDV�WDONLQJ�WR�DQRWKHU�FUHDWHG�D�IRXQGDWLRQ�IRU�WKH�GLUHFWRU�DV�DQ�DUWLVW�ZLWK�WKHLU�RZQ
SUD[LV��%\�FRPSDULQJ�RQH�VWDJLQJ�RI�D�SOD\�E\�-RQ�)RVVH�ZLWK�DQRWKHU�YHUVLRQ�RI�WKH�VDPH
SOD\�IRU�LQVWDQFH��WKH�GLUHFWRU�EHFDPH�VRPHWKLQJ�PRUH�WKDQ�D�WKHDWUH�PDNHU�RU�D�OHDGHU�RI
FROOHFWLYH�ZRUN�SURFHVVHV��'LUHFWLQJ�ZDV�QR�ORQJHU�DERXW�ƢQGLQJ�WKH�ULJKW�RU�ŤWUXHť�ZD\�RI
LQWHUSUHWLQJ�WKH�WH[W��LW�EHFDPH�DERXW�FRQFHSWXDOLVLQJ�LW�DQG�VWDJLQJ�LW��7KH�SHUIRUPDQFH
EHFDPH�PRUH�LPSRUWDQW�WKDQ�WKH�WH[W�EHLQJ�SHUIRUPHG�

,W�LV�QRW�D�SDUW�RI�P\�UHVHDUFK�WR�HODERUDWH�RQ�WKLV��EXW�,�WKLQN�LW�VKRXOG�EH�PHQWLRQHG�LQ
RUGHU�WR�JLYH�FXUUHQW�SOD\ZULWLQJ�D�FRQWH[W�b

*URXS�WKHDWUH�DQG�SURMHFW�EDVHG�WKHDWUH�KDV�DOVR�KDG�D�VWURQJ�LQƣXHQFH�RQ�WKH
1RUZHJLDQ�WKHDWUH�VFHQH�

)URP�WKH�����V�DQG�RQZDUGV��VHYHUDO�LQGHSHQGHQW�WKHDWUH�JURXSV�VWDUWHG�WR�PDNH�WKHLU
RZQ�SHUIRUPDQFHV�LQƣXHQFHG�E\�YLVXDO�WKHDWUH��SROLWLFDO�WKHDWUH��SHUIRUPDQFH�WKHDWUH�
GHYLVHG�WKHDWUH�DQG�WKHDWUH�PDNHUV�OLNH�*ULSV��$UWDXG�DQG�*URWRZVNL��2GLQ�7HDWHUHW��ƢUVW
HVWDEOLVKHG�LQ�1RUZD\��9HUN��*UHQODQG�)ULWHDWHU��6WXGLR�7HDWHU��7RWDO�7HDWHUHW�DQG�PRUH��

,Q�WKH�����V��WKH����JHQHUDWLRQ�EHFDPH�SROLWLFLVHG��DQG�VRPH�WKHDWUH�ZRUNHUV�UHEHOOHG
DJDLQVW�ZKDW�WKH\�VDZ�DV�ERXUJHRLV�WKHDWUH��VHL]LQJ�WKH�PRPHQWXP��DQG�WDNLQJ�RYHU
LQVWLWXWLRQV�DQG�WUDQVIRUPLQJ�WKHP�WR�FUHDWH�SROLWLFDO�DQG�HPDQFLSDWRU\�WKHDWUH�IRU�WKH
SHRSOH��PDQ\�LQVSLUHG�E\�0DU[LVW�GRFWULQH��+§ORJDODQG�7HDWHU�DQG�1RUODQG�7HDWHU��

,Q�WKH�PLG���V��WKH�JURXS�WKHDWUH�DQG�WKHDWUH�PDNHUV�VWDUWHG�FUHDWLQJ�QHWZRUNV�DQG
PHHWLQJ�SODFHV��%ODFN�%R[�WKHDWUH�VWDUWHG�XS�DV�D�QHZ�VWDJH�LQ�2VOR��DQG�WKLV�ZDV�WKH�VWDUW�RI
WKH�SURJUDPPLQJ�VFHQH�LQ�1RUZD\��7KH�SURJUDPPLQJ�VFHQH�VRRQ�EHFDPH�LQGHSHQGHQW�RI
WKH�JURXSV�WKHPVHOYHV�DQG�FUHDWHG�WKHLU�RZQ�QHWZRUN��EULQJLQJ�LQWHUQDWLRQDO�SHUIRUPHUV
DQG�FRPSDQLHV�WR�WKH�PDMRU�1RUZHJLDQ�FLWLHV��%ODFN�%R[��%,7��$YDQW�*DUGHQ��E\�JURXSV
OLNH�WKH�:XVWHU�*URXS��7*VWDQ��WKH�1DWXUH�7KHDWUH�RI�2NODKRPD��*RE�6TXDG�HWF�

7KLV�DOVR�FUHDWHG�D�QHHG�IRU�QHZ�VNLOOV�DQG�D�QHZ�XQGHUVWDQGLQJ�RI�WKHDWULFDOLW\�DPRQJ
WKHDWUH�ZRUNHUV��DQG�QHZ�WUDLQLQJ�SURJUDPV�IRU�DFWRUV�DQG�WKHDWUH�GHVLJQHUV�ZHUH�VRRQ
HVWDEOLVKHG��OLNH�WKH�IRXQGLQJ�RI�D�/H�&RT�EDVHG�WKHDWUH�VFKRRO�DW�125�8QLYHUVLW\�DW
9HUGDO��([LVWLQJ�HGXFDWLRQDO�SURJUDPV�DOVR�FKDQJHG�WKHLU�SURƢOHV��)RU�LQVWDQFH��WKH
DFDGHP\�IRU�SXSSHW�WKHDWUH�EHFDPH�WKH�$FDGHP\�IRU�3HUIRUPLQJ�$UWV�LQ��VWIROG�

7KH�PRVW�LQƣXHQWLDO�HGXFDWLRQ��ZKLFK�LQWURGXFHG�VWXGHQWV�WR�QHZ�WHQGHQFLHV�LQ�WKH
SRVWGUDPDWLF�ƢHOG��ZDV�SUREDEO\�WKHDWUH�VFLHQFH�DW�WKH�8QLYHUVLW\�RI�%HUJHQ��$�OHDGLQJ
ƢJXUH�WKHUH�ZDV�SURIHVVRU�.QXW�2YH�$UQW]HQ�ZKR�KDV�LQVSLUHG�DQG�LQƣXHQFHG�SOD\ZULJKWV
OLNH�)LQQ�,XQNHU��&HFLOLH�/ºYHLG��/HQH�7HUHVH�7HLJHQ�DV�ZHOO�DV�OHDGLQJ�WKHRUHWLFLDQV�DQG
SURJUDPPHUV�

$OWKRXJK�WKH�GUDPDWLF�DQG�UHDOLVW�WHQGHQF\�FRQWLQXHG�WR�GRPLQDWH�1RUZHJLDQ
SOD\ZULWLQJ�GXULQJ�WKHVH�\HDUV��WKH�SOD\ZULWLQJ�FRPPXQLW\�FRQWLQXHG�WR�EH�LQƣXHQFHG�E\
ZULWHUV�OLNH�3LQWHU��%HFNHW�DQG�$QWRQLQ�$UWDXG�ş�DQG�ODWHU�RQ�(OIULHGH�-HOHQHN��3HWHU
+DQGNH��6DUDK�.DQH�HWF�

3ROLWLFDO�WKHDWUH��KDV�DOVR�EHHQ�LPSRUWDQW�WR�H[SHULPHQWLQJ�ZLWK�IRUP�DQG�WKH�ZD\�RQH
LQWHUDFWV�ZLWK�WKH�DXGLHQFH��0DQ\�SOD\ZULJKWV��IURP�-HQV�%MºUQHERH�LQ�WKH�����V�DQG���V��WR
3LD�0DULD�5ROO�WRGD\�KDYH�EHHQ�DW�WKH�IRUHIURQW�RI�WKLV�H[SHULPHQWDWLRQ�
b
b

� � � � 1$7 ,21 �%8 ,/' ,1* �$1' �7+( � Ť1(:ť �7+($75(
b
$V�VWDWHG�HDUOLHU��GUDPDWLF�DQG�UHDOLVW�WKHDWUH�KDYH�GRPLQDWHG�1RUZHJLDQ�WKHDWUH�

7KHUH�LV�D�KLVWRULFDO�UHDVRQ�IRU�WKLV�
$V�1RUZD\�JUHZ�WR�EH�DQ�LQGHSHQGHQW�QDWLRQ�LQ�WKH�����V�LW�EXLOW�LWV�QDWLRQDO�WKHDWUH

LQVWLWXWLRQV��HVWDEOLVKLQJ�WKHLU�RZQ�KLHUDUFKLHV��SURGXFWLRQ�PRGHV�DQG�DHVWKHWLF�



7KHVH�DHVWKHWLFV�DQG�KLHUDUFKLHV�ZHUH�FKDOOHQJHG�E\�WKH�XSVXUJH�RI�QHZ�JURXSV�DQG
SHUIRUPDQFH�VWUDWHJLHV�ZKLFK�FDPH�LQ�WKH�����V�DQG�KDYH�DQWDJRQLVHG�WKH�WKHDWUH�RI�WKH
ŤROGť�HYHU�VLQFH�

1RUZHJLDQ�WKHDWUH��ERWK�LQVWLWXWLRQDO�DQG�IULQJH��LV�KHDYLO\�VXSSRUWHG�E\�WKH
JRYHUQPHQW��1RUZD\�LV�D�VPDOO�QDWLRQ��DQG�WKH�1RUZHJLDQ�ODQJXDJH�LV�D�VPDOO�ODQJXDJH�
)XQGLQJ�WKHDWUH�LQVWLWXWLRQV�DQG�PDNHUV�LV�D�SDUW�RI�1RUZHJLDQ�SROLF\��7KH�DLP�LV�WR�HQVXUH
WKDW�D�KLJK�VWDQGDUG�RI�OLYH�DUW�LV�SURGXFHG�LQ�1RUZD\��DQG�WKDW�WKLV�DUW�LV�DYDLODEOH�WR�WKH
SXEOLF��WKHUHLQ�VWUHQJWKHQLQJ�WKH�GHYHORSPHQW�RI�WKH�1RUZHJLDQ�ODQJXDJH�ZKLOH
FRQWULEXWLQJ�WR�DQ�RSHQ�DQG�YLEUDQW�SXEOLF�VSKHUH�

$V�VXFK��WKH�JRYHUQPHQW�VHFXUHV�WKH�LQVWLWXWLRQV�ƢQDQFLDOO\��DQG�IXQGV�IULQJH�SURMHFWV�
,Q�WKH�����V��DOO�WKHVH�IDFWRUV�FDPH�WRJHWKHU�DQG�SURGXFHG�D�ŤWLSSLQJ�SRLQWť��$�FKDQJH

WKDW�ZRXOG�UHYLWDOLVH�WKH�OLYH�DUWV�LQ�1RUZD\�DQG�WKH�ZD\�1RUZHJLDQ�SOD\ZULJKWV�ZRUN�DQG
RSHUDWH�

7RGD\��WKH�LQVWLWXWLRQV�DUH�VWLOO�PDLQO\�UXQ�DV�EHIRUH��EXW�VRPH�RI�WKH�DHVWKHWLFV�KDYH
FKDQJHG��1RZ��SRVWGUDPDWLF�VWUDWHJLHV�DUH�XVHG�LQ�WKH�SURGXFWLRQV��DQG�SRVWGUDPDWLF�SOD\V
DUH�QRZ�SHUIRUPHG�RQ�WKH�PDLQ�QDWLRQDO�VWDJHV��$QG�GXH�WR�WKH�QDWLRQDO�IXQGLQJ�DQG�WKH
HVWDEOLVKPHQW�RI�SURJUDPPLQJ�VFHQHV�DQG�WKHDWUH�QHWZRUNV��WRGD\�ERWK�GUDPDWLF�WKHDWUH�
SRVWGUDPDWLF�WKHDWUH��GHYLVHG�DQG�FROODERUDWLYH�SHUIRUPDWLYH�VWUDWHJLHV�H[LVW�DQG�WKULYH�VLGH
E\�VLGH��1RUZHJLDQ�WKHDWUH�WRGD\��LV�QR�ORQJHU�VXERUGLQDWH�WR�WKH�SULPDF\�RI�WH[W�

$OO�WKLV�KDV�WUDQVIRUPHG�1RUZHJLDQ�WKHDWUH�DQG�WXUQHG�LW�LQWR�WKH�H[FLWLQJ��EXW
VRPHWLPHV�SUREOHPDWLF�ŤVFHQHť��DW�OHDVW�IURP�D�SOD\ZULWLQJ�SHUVSHFWLYH��2QH�FRXOG�VD\�WKDW
LI�LW�ZDQWHG�WR��WKH�OLYH�DUWV�LQ�1RUZD\�WRGD\�FRXOG�HDVLO\�GR�DZD\�ZLWK�WKH�SOD\ZULJKW
DOWRJHWKHU��\HW�WKULYH�DQG�SURGXFH�LQWHUHVWLQJ�ZRUN�IRU�LWV�DXGLHQFH��7KH�WKHDWUH�FDQ�ŤKHOS
LWVHOI ť�WR�PDWHULDO�LQ�PDQ\�ZD\V��GUDPDWLVLQJ�QRYHOV��XVLQJ�LQWHUYLHZV�DQG�DUWLFOHV��ZRUNLQJ
ZLWK�GHYLVLQJ�WHFKQLTXHV��GHYHORSLQJ�SK\VLFDO�ZRUN�HWF��7KLV�GRHV�QRW�PHDQ�WKDW�WKHUH�DUH
QR�SOD\V�EHLQJ�SHUIRUPHG�LQ�1RUZHJLDQ�WKHDWUHV��2OG�DQG�PRGHUQ�ŤFODVVLFVť�E\�,EVHQ�
%UHFKW��(XULSLGHV��6KDNHVSHDUH��RU�$PHULFDQ�SOD\ZULJKWV�OLNH�0LOOHU�DQG�$OEHH�DUH�RQ�WKH
UHSHUWRLUH��/LYLQJ�(XURSHDQ�SOD\ZULJKWV�DUH�DOVR�SHUIRUPHG��DV�ZHOO�DV�FRQWHPSRUDU\
SOD\ZULJKWV�OLNH�$UQH�/\JUH�DQG�-RQ�)RVVH�

)RU�WKH�WKHDWUH�ERG\�DV�D�ZKROH��RQH�FRXOG�VD\�WKDW�WKH�SOD\�LV�VWLOO�FHQWUDO��EXW�WKDW�DQ\
WH[W�FRXOG�EH�YLDEOH�DV�SHUIRUPDWLYH�PDWHULDO��7KLV�UHODWLRQVKLS�RI�DWWUDFWLRQ�DQG�UHSXOVLRQ
EHWZHHQ�WKHDWUH�DQG�OLWHUDWXUH��DV�/HKPDQ�SXWV�LW��LV�RIWHQ�SURGXFWLYH�DUWLVWLFDOO\��EXW�IRU�WKH
SOD\ZULJKW��WKH�VLWXDWLRQ�DOVR�SURGXFHV�IULFWLRQ�DQG�IUXVWUDWLRQ�

7KH�TXHVWLRQ�LV��:KDW�GRHV�WKH�SOD\�RI�WRGD\�KDYH�WR�RơHU"
$V�D�GUDPDWXUJH�,�KDYH�VHHQ�KRZ�PDQ\�LPSRUWDQW�DQG�DUWLVWLFDOO\�DFKLHYHG

FRQWHPSRUDU\�SOD\V�QHYHU�UHDFK�WKH�VWDJH��DQG�ZKLOH�WKH�ZRUN�RI�PDQ\�RI�P\�FROOHDJXHV�LV
SHUIRUPHG�DEURDG��%UDWEHUJ��*UºQVNDJ��)DXVNH�HWF���WKHLU�SOD\V�DUH�QRW�VWDJHG�ŤDW�KRPHť�

7KLV�GHYHORSPHQW�LV�D�UHJXODU�WRSLF�DW�QDWLRQDO�VHPLQDUV��DQG�ERWK�JRYHUQLQJ��DV�ZHOO�DV
RSSRVLWLRQDO�SROLWLFLDQV��DUH�ORRNLQJ�IRU�GLơHUHQW�HFRQRPLF�LQFHQWLYHV�WR�VHFXUH�WKH
SURGXFWLRQ��SXEOLFDWLRQ�DQG�SHUIRUPLQJ�RI�FRQWHPSRUDU\�SOD\V�b

,WŢV�D�SUHFDULRXV�VLWXDWLRQ��EXW�LW�KDV�DOVR�RSHQHG�XS�QHZ�JURXQG��DQG�LQ�WKLV�RSHQ
ODQGVFDSH��PDQ\�SOD\ZULJKWV�KDYH�IRXQG�WKH�IUHHGRP�WR�GHYHORS�QHZ�IRUPV�DQG�FUHDWH
H[FLWLQJ�ZRUN��,Q�RWKHU�ZRUGV��LW�KDV�EURXJKW�D�SRWHQWLDO�IRU�FKDQJH�DQG�DUWLVWLF�H[SORUDWLRQ�
%\�DVNLQJ�ZKDW�D�FRQWHPSRUDU\�SOD\�LV�DQG�ZKDW�LW�FRXOG�EH��SOD\ZULJKWV�DUH�QRZ�WDNLQJ
SDUW�LQ�UHYLWDOLVLQJ�FRQWHPSRUDU\�WKHDWUH��SURGXFLQJ�WH[WV�ZLWK�D�ZLGH�UDQJH�RI�DUWLVWLF
H[SUHVVLRQV�DQG�IRUPV�
b
b

� � � �:+2 �:5 ,7(6 �$1' �:+<"
b
,Q�GUDPD�WKH�SOD\�SULPDULO\�IXQFWLRQV�DV�D�UROH�VFULSW��WRGD\ŢV�YDULHW\�RI�SHUIRUPDWLYH�WH[WV
DQG�SOD\V�HPDQFLSDWH�QRW�RQO\�WKH�WKHDWUH�PDNHU��EXW�DOVR�WKH�WKHDWUH�ZULWHU��DV�/HKPDQ
VWDWHV�LQ�KLV�ERRN�3RVWGUDPDWLF�7KHDWUH�

7KH�\RXQJHU�JHQHUDWLRQ�RI�SOD\ZULJKWV�DQG�SHUIRUPHUV�UHODWH�WR�YDULRXV�WUDGLWLRQV�
GHYHORSLQJ�QHZ�VWUDWHJLHV�IRU�ZKDW�WKHDWULFDOLW\�FDQ�EH�ş�ERWK�LQ�WKHLU�WH[WV�DQG�RQ�VWDJH�
2QH�FDQ�VHH�WKLV�RSHQ�HQGHG�DSSURDFK�LQ�ZRUNV�OLNH�%HFNHU�/DQJDDUGŢV�1HZ�6NLQ��,Q
7ULQH�)DOFKŢV�6XVL�:DQJ�SURMHFW��DQG�LQ�WKH�ZD\�SOD\ZULWLQJ�DXWHXUV�OLNH�(LULN�)DXVNH�DQG
/LVD�/LH�ZRUN�

,Q�WKHVH�SURMHFWV��UHDOLVP�LV�VHW�DVLGH��,QVWHDG��\RX�JHW�ƢFWLRQDO�VWUDWHJLHV�IRU�FRQVWUXFWLQJ
SRVVLEOH�QHZ�ZRUOGV��,W�PL[HV�WKH�SHUVRQDO�ZLWK�WKH�SROLWLFDO��DQG�WKH�P\WKLFDO�ZLWK�WKH
IDFWXDO��,W�VDPSOHV��GLVWRUWV�DQG�H[WHQXDWHV�IRXQG�PDWHULDO��7LPH�EHFRPHV�PDWWHU��RIWHQ
EUHDNLQJ�XS�LQWR�D�YDULHW\�RI�JHVWXUHV�DQG�OD\HUV��DQG�WKLV�VHHPV�WR�KDSSHQ�HơRUWOHVVO\�DQG
RI�LWV�RZQ�DFFRUG��LQ�D�PDQQHU�WKDW�LV�IXOO�RI�VHOI�DVVHUWLYHQHVV�DQG�HYHQ�EDURTXH�LQ�LWV�IRUP�



0HDQLQJ�LV�QRW�GHDG��EXW�UDWKHU�SURGXFHG�LQ�EXUVWV�RI�JHVWXUH�DQG�ODQJXDJH��UHSUHVHQWLQJ
DQG�SUHVHQWLQJ�PHDQLQJ�DV�PRPHQWDU\�GLVFRYHULHV��7KH�VHQVH�RI�FULVLV�LV�SUHVHQW��EXW�DOVR�DV
D�SRWHQWLDO�IRU�QHZ�EHJLQQLQJV�

,W�LV�QRW�RQO\�WKH�SOD\ZULJKW�ZKR�ZULWHV�LQ�WKH�SRWHQWLDO�FROOHFWLYH��DQG�PDQ\�RI�WRGD\ŢV
SHUIRUPDWLYH�WH[WV�GR�QRW�FRQVWLWXWH�SOD\V��7KH\�PLJKW�VRPHWLPHV�EH�D�V\VWHP�RI�QRWDWLRQ��D
JXLGHOLQH��D�VFRUH��RU�D�ERG\�RI�PDWHULDO�VR�LQWHUZRYHQ�LQWR�WKH�ORJLF�RU�WKH�DHVWKHWLF�RI�WKH
SHUIRUPDQFH�WKDW�LW�KDV�QR�YDOXH�EH\RQG�WKDW�SDUWLFXODU�FRQWH[W��,W�FDQ�RQO\�EH�XQGHUVWRRG
DQG�UHSURGXFHG�DV�D�SDUW�RI�WKH�ZKROH�WKLV�SHUIRUPDQFH�FRQVWLWXWHV�

7KH�WH[W��ERWK�SOD\V��GUDPDWLVDWLRQV�DQG�VFRUH�OLNH�VFULSWV�OLNH�WKLV�FDQ�UHVXOW�IURP�WKH
HơRUWV�RI�D�GUDPDWXUJH��D�GLUHFWRU��DQ�DUWLVWLF�WHDP�RU�D�WHDP�RI�DFWRUV��D�FROODERUDWLRQ�ZLWK�D
SOD\ZULJKW�DQG�VR�RQ�ş�DQG�LW�FDQ�EH�H[HFXWHG�E\�RQH��RU�DOO�RI�WKH�DERYH��7KH�VWDUWLQJ�SRLQW
FDQ�EH�D�FRQFHSW�GHYHORSHG�E\�D�GLUHFWRU��E\�WKH�FROOHFWLYH�RI�WKH�DUWLVWLF�WHDP��RU�E\�WKH
JURXS�DV�D�ZKROH��*HQHUDOO\�VSHDNLQJ��WKH�GLUHFWRU�RU�WKH�DUWLVWLF�GLUHFWRU�LV�WKH�RQH�KDYLQJ
WKH�ODVW�ZRUG�LQ�WKLV�SURFHVV�

7RGD\��FRQWHPSRUDU\�1RUZHJLDQ�SOD\ZULJKWV�XVH�GLơHUHQW�VWUDWHJLHV�DQG�DHVWKHWLFV�
:ULWHUV�OLNH�/LVD�/LH��.DWH�3HQGU\��(LULN�)DXVNH��+DQQH�5DPVGDO��/XGYLJ�8OKERUV��DQG

/HQH�7KHUHVH�7HLJHQ�SODFH�WKHPVHOYHV�DW�WKH�FHQWUH�RI�WKH�WKHDWUH�ERG\��E\�WDNLQJ�RQ�WKH
UROH�DV�GLUHFWRUV�DQG�FRQFHSW�PDNHUV��RIWHQ�VWDJLQJ�DQG�SHUIRUPLQJ��RU�SURGXFLQJ�WKHLU�RZQ
WH[WV�DQG�HVWDEOLVKLQJ�WKHLU�RZQ�SURGXFWLRQ�FRPSDQLHV�

6RPH��OLNH�/LVD�/LH�DQG�(LULN�)DXVNH��KDYH�EHFRPH�WKHDWUH�PDNHUV�LQ�WKHLU�RZQ�ULJKW�
ZLWK�VWURQJ�DUWLVWLF�VLJQDWXUHV��7KURXJK�WKHLU�SUD[LV�WKH\�KDYH�DOVR�EHHQ�DEOH�WR�GR
SLRQHHULQJ�ZRUN�DV�ZULWHUV�ZLWK�IXOO�FRQWURO�RYHU�WKHLU�DHVWKHWLFV�DQG�WKH�SURGXFWLRQ
DSSDUDWXV��/LH�ZLWK�KHU�K\EULG�DQG�H[SUHVVLRQLVW�YHUVLRQ�RI�QHWZRUN�EDVHG�WH[W�FROODJHV�
HQWDLOLQJ�VWURQJ�YLVXDO��DOPRVW�ULWXDOLVWLF�HOHPHQWV��RIWHQ�HFKRLQJ�RWKHU�FODVVLF�WH[WV��SRSXODU
DUW�DQG�P\WKRORJ\�0DUH��'HW�1RUVNH�7HDWHU���������%OXH�0RWHO��������DQG�7HUMH�:LJHQ
�7UºQGHODJ�7HDWHU��������ş�DQG�)DXVNH�WKURXJK�IRFXVLQJ�RQ�WH[W�DQG�VFHQRJUDSK\�
HVSHFLDOO\�LQ�KLV�FROODERUDWLRQ�ZLWK�VFHQRJUDSKHU�6LJQH�%HFNHU�DV�LQ�/LQG§V��$YDQW
*DUGHQ�%ODFN�%R[��������DQG�/,9(�ş�VRUJDUEHLG��$YDQW�*DUGHQ�%ODFN�%R[��������
SURMHFWV�WKDW�VRPHWLPHV�WRWDOO\�UHPRYH�WKH�SHUIRUPHU�IURP�WKH�HTXDWLRQ��OHDYLQJ�WKH�VSDFH
WR�WKH�SHUIRUPDWLYH�SRZHU�RI�WKH�ZULWLQJ�DQG�WKH�PLVH�HQ�VFªQH��)DXVNH�DOVR�H[SHULPHQWV
ZLWK�DXWRELRJUDSKLFDO�PDWHULDO�DQG�OLYH�ZULWLQJ�

2WKHUV�ZRUN�DV�WUDGLWLRQDO�SOD\ZULJKWV�RXWVLGH�WKH�WKHDWUH�ERG\��DQG�GR�QRW�VWDJH�RU
LQWHUSUHW�WKHLU�SOD\V��0RVW�ZULWH�RSHQ�SOD\V�LQ�WKH�PRGHUQLVW�WUDGLWLRQ��HDVLO\�DWWXQHG�WR�WKH
SUD[LV�DQG�DHVWKHWLFV�RI�WKH�FRQWHPSRUDU\�VWDJHV�DURXQG�(XURSH��6RPH�ZLWK�JUHDW�VXFFHVV
LQWHUQDWLRQDOO\��OLNH�-RQ�)RVVH��$UQH�/\JUH��&HFLOLH�/ºYHLG��)UHGULN�%UDWEHUJ��0DULD�7U\WL
:HQQHUºG�DQG�.ULVWRIHU�*UºQVNDJ�

:KLOH�%UDWEHUJ�DQG�*UºQVNDJŢV�SOD\V�DUH�PRVWO\�SHUIRUPHG�E\�WKHDWUH�KRXVHV�DQG
WKHDWUH�FRPSDQLHV�DEURDG�ş�%UDWEHUJ�PDLQO\�LQ�)UDQFH�DQG�(DVWHUQ�(XURSH��DQG�*UºQVNDJ
LQ�'HQPDUN�DQG�*HUPDQ\�ş�/\JUH��)RVVH�DQG�:HQQHUºG�DUH�DOVR�IUHTXHQWO\�SOD\HG�LQ
1RUZD\�

$V�PHQWLRQHG�HDUOLHU��VRPH�ZULWHUV�DOVR�ZULWH�ERWK�SOD\V�DQG�SHUIRUPDWLYH�WH[WV��RU�DUH
SDUW�RI�JURXS�FRQVWHOODWLRQV��RU�ZULWH�IRU�SURGXFWLRQ�FRPSDQLHV��RU�DUH�LQYROYHG�LQ�GHYLVHG
WKHDWUH�RU�GRFXPHQWDU\�SUD[LV��WDNLQJ�RQ�WKH�UROH�RI�GUDPDWXUJH�RU�GRLQJ�GUDPDWLVDWLRQV�
6RPH�RI�WKHP�UDUHO\�SURGXFH�SOD\V�DV�VXFK��0DQ\�KDYH�EHHQ�D�SDUW�RI�JUHDW�SLRQHHULQJ�ZRUN
LQ�WKHDWUH�IRU�FRPSDQLHV��RU�DUH�LQYROYHG�LQ�GHYLVHG�WKHDWUH�RU�GRFXPHQWDU\�SUD[LV��WDNLQJ
RQ�WKH�UROH�RI�GUDPDWXUJH�RU�GRLQJ�GUDPDWLVDWLRQV��6RPH�RI�WKHP�UDUHO\�SURGXFH�SOD\V�DV
VXFK��0DQ\�KDYH�EHHQ�D�SDUW�RI�JUHDW�SLRQHHULQJ�ZRUN�LQ�WKHDWUH�IRU�FKLOGUHQ�DQG�WKH�\RXQJ�
RU�LQ�GHYLVHG�DQG�GRFXPHQWDU\�WKHDWUH�

,Q�P\�UHVHDUFK��,�KDYH�EHHQ�LQWHUHVWHG�LQ�D�EURDG�VSHFWUXP�RI�PHWKRGV�IRU�SURGXFLQJ
SHUIRUPDWLYH�WH[W�RU�ƢQGLQJ�VFHQHV�DQG�PDWHULDO�IRU�D�SOD\��,�HQMR\�WKH�SRVVLELOLWLHV�DQG
SURFHVVHV�LQYROYHG�ş�DW�WKH�VDPH�WLPH��,�DLP�IRU�P\�SOD\V�WR�EH�ZRUNV�RI�DUW�LQ�WKHLU�RZQ
ULJKW��7KLV�PHDQV�XVLQJ�GLơHUHQW�PHWKRGV�DQG�DELGLQJ�E\�GLơHUHQW�HWKLFV�DQG�DHVWKHWLFV
VLPXOWDQHRXVO\��,Q�P\�GHYHORSPHQW�RI�PHWKRGV�DQG�VWUDWHJLHV��,�KDYH�PDGH�HơRUWV�WR�EULGJH
WKDW�JDS�
b
b
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,Q�'UXGH�YRQ�GHU�)HKU�DQG�6LUHQ�/HLUY§JŢV�ERRN�7HDWHU�VRP�EHW\U�QRH��7KHDWUH�WKDW�PHDQV
VRPHWKLQJ��P\�WUDQVODWLRQ���WKH�DXWKRUV�SLFN�XS�RQ�WKH�VHPDQWLF�XQGHUVWDQGLQJ�RI�ODQJXDJH
DQG�XVH�LW�WR�ORRN�DW�WKH�UROH�WKDW�SHUIRUPDWLYH�WH[W�SOD\V�LQ�WKHDWUH�

7KH\�UHIHU�WR�OLQJXLVWV�OLNH�:LOOLDP�6DXWHUV�DQG�-RKQ�$XVWLQ��VWDWLQJ�WKDW�ODQJXDJH�LV
DFWLRQ��/DQJXDJH�DFWV�SURGXFH�ERWK�FRJQLWLYH�DQG�DơHFWLYH�HơHFWV��DQG�ZKHQ�XVHG
SHUIRUPDWLYHO\�WKH\�FDQ�WUDYHUVH�WKH�ERXQGDULHV�EHWZHHQ�WUXH�DQG�IDOVH�b$V�VXFK��D



VWDWHPHQW�LQ�D�SOD\�FDQ�ULQJ�WKURXJK�LQGHSHQGHQWO\�RI�ZKHWKHU�LW�LV�DFWXDOO\�WUXH�RU�QRW�
:KHQ�D�FKDUDFWHU�VD\V�WKDW�LW�LV�UDLQLQJ�WRGD\��ZH�FDQ�DJUHH�RQ�WKH�IDFW��DOWKRXJK�WKHUH�LV�QR
UDLQ�WR�EH�VHHQ�
,Q�RWKHU�ZRUGV��ODQJXDJH�UHIHUV�WR�WKH�UHDO�ZRUOG��EXW�LV�QRW�LGHQWLFDO�WR�WKLV�UHDOLW\�

7KURXJK�ODQJXDJH��RQH�FDQ�FRQVWLWXWH�D�VKDUHG�UHDOLW\�WKDW�H[LVWV�WKHUH�DQG�WKHQ��$QG�E\
EXLOGLQJ�LPDJHV�DQG�HPRWLRQDO�VWLPXOL��RQH�FDQ�LQƣXHQFH�WKH�ZD\�WKH�DXGLHQFH�VHHV�QRW�RQO\
WKH�ZRUOG�FUHDWHG�E\�WKH�SOD\�RQ�VWDJH��EXW�LQ�DFFRUGDQFH�ş�WKH�ZRUOG�WKDW�VXUURXQGV�WKHP
�/HLUY§J�YRQ�GHU�)HKU��7HDWHU�VRP�EHW\U�QRH��9LGDUIRUODJHW�2VOR��������S������
Ť$OO�IRUPV�RI�WKHDWUH��EXW�HVSHFLDOO\�SRVWGUDPDWLF�IRUPV�XWLOLVH�WKLV�DELOLW\�ť�VWDWHV�WKH

FRPSRVHU�.HQW�2ORIVVRQ�LQ�KLV�GRFWRUDO�WKHVHV�&RPSRVLQJ�WKH�3HUIRUPDQFH���������+HUH�KH
WULHV�WR�H[SODLQV�ZKDW�KH�FDOOV�D�WHQGHQF\�RI�ŤGH�VHPDQWLƢFDWLRQť�RI�WKH�WH[W�LQ�WKHDWUH�
Ť'UDPDWLF�WKHDWUH�LV�DOO�DERXW�VWDJLQJ�RI�SORW�EDVHG�VWRULHV�ZLWK�DFWRUV�SOD\LQJ�RXW�ƢFWLRQDO
FKDUDFWHUV�ť�KH�VWDWHV��2ORIVVRQ�DOVR�ZULWHV�WKDW�ZKLOH�SRVWGUDPDWLF�ZRUNV�PDLQO\�EDVH
WKHPVHOYHV�RQ�JHVWXUHV��PRYHPHQWV��VRXQGV��YLVXDOV�DQG�FKRUHRJUDSKLHV��KHUH�FRQFUHWH
H[SHULHQFH�LV�DW�WKH�IRUHIURQW�
2ORIVVRQŢV�DQG�+DQV�7KLHV�/HKPDQŢV�WKRXJKWV�RYHUODS�VRPHZKDW�DOWKRXJK�/HKPDQ

QHYHU�XVHV�WKH�ZRUG�GH�VHPDQWLƢFDWLRQ��,QVWHDG�KH�ZULWHV�DERXW�ODQJXDJH�DV�VXUIDFHV��RU�RI
KHLJKWHQHG��SRHWLF�VSKHUHV�RI�ODQJXDJH��&DVWDJQR��IRU�KLV�SDUW��ORFDWHV�WKH�WUHQG�RI�D�UH�
WKHDWUDOL]DWLRQ�RI�ODQJXDJH��+HUH�KH�VHHV�WKH�ZULWHUV�XWLOLVLQJ�ODQJXDJH�DV�DFWLRQ��DV�JHVW�
DQG�DV�D�FUHDWRU�RI�WKHDWULFDO�ZRUOGV��:KDW�LV�WUXH�IRU�DOO�RI�WKHVH��LV�WKDW�WKH\�SRLQW�WR�D
FKDQJH�LQ�SOD\ZULWLQJ��D�FKDQJH�LQ�KRZ�SOD\ZULJKWV�ZRUN�ZLWK�ODQJXDJH�DFWV��DQG�WKH�IDFW
WKDW�WKHVH�DFWV�DUH�ŤWUXHť��QRW�EDVHG�RQ�ZKDW�LV�DFWXDOO\�UHDO��EXW�EDVHG�RQ�D�FRQWUDFW�PDGH
ZLWK�WKH�DXGLHQFH��7KLV�PDNHV�LW�SRVVLEOH�WR�KDYH�PDQ\�WUXWKV�UHSUHVHQWHG�LQ�WKH�VDPH�SOD\�
DQG�LW�PDNHV�LW�SRVVLEOH�WR�QHJRWLDWH�ZKLFK�ŤPHDQLQJť�LV�EHLQJ�SOD\HG�RXW��DV�ZH�KDYH�VHHQ
SOD\HG�RXW�LQ�WKH�WUDGLWLRQ�RI�VXUUHDOLVW�WKHDWUH�IRU�LQVWDQFH�
:KHQ�,�KDYH�EHHQ�ZULWLQJ�SHUIRUPDWLYH�WH[WV��ZKHUH�FROOHFWLYH�H[SHULHQFHV�DQG

LQGLYLGXDO�GLOHPPDV�DUH�VLWXDWHG�LQ�WKH�VDPH�VSDFH�DQG�WLPH�şbRIWHQ�ZLWKLQ�WKH�VDPH�SLHFH�
RU�LQ�WKH�VDPH�ŤIUDPHť�VR�WR�VD\�ş�,�KDYH�ORRNHG�IRU�VXFK�PXOWLSOLFLW\�RI�WUXWK��,�KDYH�DOVR
VRXJKW�LQVSLUDWLRQ�EH\RQG�WKH�ƢHOG�RI�SOD\ZULWLQJ��,Q�GDQFH��LQ�FRPSRVHG�WKHDWUH�DQG�LQ
PXVLF�
b
b
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7KHUH�LV�VRPHWKLQJ�GHHSO\�IDVFLQDWLQJ�DERXW�ZDWFKLQJ�D�ODUJH�GDQFH�FRPSDQ\�HVWDEOLVKLQJ�D
FRPPXQDO�ERG\��(VSHFLDOO\�ZKHQ�WKH�GDQFHUV�PRYH�OLNH�D�FKRUHRJUDSKHG�RQH��WKHQ�GLYLGH
LQWR�VRORV��GXHWV�DQG�VPDOOHU�JURXSV��WR�IRUP�D�VHW�RI�SDUDOOHO�EXW�VHSDUDWH�DFWLRQV��%\�GRLQJ
WKLV��GDQFH�VKRZV�LWV�SRWHQWLDO�WR�GLVSOD\�FROOHFWLYH�SURFHVVHV�DQG�GHHS�LQGLYLGXDO�SURFHVVHV
VLPXOWDQHRXVO\�LQ�DQ�RQJRLQJ�ƣX[��D�PRYHPHQW�EDFN�DQG�IRUWK�EHWZHHQ�WKH�RQH�DQG�WKH
PDQ\�
:KHQ�WKH�FKRUHRJUDSKHU�DVVHPEOHV�VHTXHQFHV�RI�PRYHV�WKDW�LQFOXGH�ERWK�FROOHFWLYH�DQG

VLQJXODU�SDVVDJHV�VLGH�E\�VLGH��VKH�KDV�WKH�SRWHQWLDO�WR�VKRZ�ERWK�KRZ�WKH�RQH�DQG�WKH�PDQ\
ZRUN�VHSDUDWHO\�DQG�DV�RQH��7KURXJK�JHVWXUHV��PRYHPHQW��VWHSV��UK\WKP�DQG�EHDW�WKHUH�LV�D
FRQVWDQW�SRWHQWLDO�IRU�FUHDWLQJ�D�FRQQHFWLRQ�EHWZHHQ�WKH�WZR��7KH�WHQVLRQ�DQG�WKH�ERQG
EHWZHHQ�WKH�ZKROH�DQG�LWV�SDUWV��DQG�LQ�WKH�ULJKW�FRQWH[W��D�FRQQHFWLRQ�EHWZHHQ�WKH
LQGLYLGXDO�DQG�VRFLHW\��,�KDYH�RIWHQ�ZRQGHUHG�LI�LW�FRXOG�LW�EH�SRVVLEOH�WR�DFFRPSOLVK�WKH
VDPH�LQ�D�SHUIRUPDWLYH�WH[W��&RXOG�D�WH[W�UHSUHVHQW�VRPH�RI�WKH�VDPH�IRUPV�DQG�ƢJXUDWLRQV
LQ�VKDUHG�WLPH�DQG�VSDFH�ş�DQG�ZKDW�ZRXOG�VXFK�D�WH[W�ORRN�OLNH"
&KRUHRJUDSKHU�$QRXN�YRQ�'LMN�DQG�WKH�SOD\ZULJKW�GLUHFWRU�)DON�5LFKWHU�KDYH�KDG�D

ORQJ�ODVWLQJ�FROODERUDWLRQ��SURGXFLQJ�D�VWULQJ�RI�SHUIRUPDQFHV�WRJHWKHU�
:DWFKLQJ�WKHLU�SHUIRUPDQFH�6KDPH��6FKDXEXKQH��*HUPDQ\���������,�H[SHULHQFHG�VRPH

RI�WKH�VDPH�PHFKDQLVPV�DW�ZRUN�DV�,�GLG�ZKHQ�REVHUYLQJ�ODUJH��HQVHPEOH�EDVHG
FKRUHRJUDSKLHV�
+HUH��DOO�WKH�DFWRUV�GDQFHUV�ZHUH�SUHVHQW�RQ�VWDJH�WKURXJKRXW�WKH�SHUIRUPDQFH��DQG�DV

WKH�SHUIRUPDQFH�SURJUHVVHG��D�SRO\YRFDOLW\�GHYHORSHG��7KHUH�ZDV�D�IHHOLQJ�RI�SURJUHVV��D
EXLOG�XS�RI�WHQVLRQ��RXWEXUVW�DQG�UHOHDVH��%XW�WKH�EXLOG�XS�QHYHU�DGGHG�XS�WR�D�ŤVWRU\ť��DQG
DOWKRXJK�WKH�SHUIRUPDQFH�FRQVWLWXWHG�D�WKHDWULFDO�DQG�SHUIRUPDWLYH�ZKROH��WKLV�ŤZKROHť
ZDV�WLPH�DQG�WLPH�DJDLQ�VSOLW�RSHQ�E\�GLDORJXHV�DQG�UDQWV�ERWK�YHUEDO�DQG�SK\VLFDO��%\
KHOSOHVV�RXWEXUVWV�RI�IUXVWUDWLRQ��RU�E\�DOPRVW�YLUWXRVR�PRQRORJXHV��VHH�
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"
Y �*&�:SLK-*$	OLVW 88PW'14\PKO44X�%'3S:4,�J	LQGH[ �����
6RPHWLPHV�WKHVH�RXWEXUVWV�DQG�VHTXHQFHV�RI�YHUEDO�RU�SK\VLFDO�DFWLRQ�SXW�DOO�HOVH�WR�UHVW��$W
RWKHU�WLPHV��VHYHUDO�RWKHU�DFWLRQV�WRRN�SODFH�VLPXOWDQHRXVO\�



,Q�6KDPH��5LFKWHU�DQG�YRQ�'LMN�KDG�FUHDWHG�D�SRO\YRFDO�FRPSRVLWLRQ��ZKHUH�WKH
FROOHFWLYH�VLWXDWLRQV�DQG�LPDJHU\�ZHUH�LQ�D�FRQVWDQW�PRYHPHQW�EHWZHHQ�WKH�RQH�DQG�WKH
PDQ\��7KH�SHUIRUPDQFH��OLNH�WKH�WH[W��KDG�QR�SORW�DV�VXFK��,QVWHDG��D�WKHPH�ş�RU�D�NLQG�RI
]HLWJHLVW��D�IHHOLQJ�RI�VKDPH��RU�VKDPLQJ�ş�SHUPHDWHG�DOO�WKH�DFWLRQ�RQ�VWDJH��DQG�WKH
FRPELQDWLRQ�RI�WH[W��SK\VLFDO�PRYHPHQWV��JHVWXUHV�DQG�FKRUHRJUDSKLF�HOHPHQWV��H[SRVHG
ERWK�D�WHQVLRQ�DQG�D�FRQQHFWLRQ�EHWZHHQ�WKH�VLQJXODU�HSLVRGHV�DQG�WKH�ZKROH��7KLV�ZDV
PRGHUQ�GDQFH�FRPH�WH[W�WKHDWUH�RU�YLFH�YHUVD��DQG�ZKDW�WLHG�WKH�SHUIRUPDWLYH�HOHPHQWV
WRJHWKHU�EHVLGHV�WKH�WKHPH��ZDV�QRW�WKH�WH[W��LW�ZDV�WKH�PRYHPHQWV��WKH�FKRUHRJUDSK\��DQG
WKH�VRXQG�DQG�YLVXDOV��OLJKWV��PXVLF�HWF��%URNHQ�GRZQ�RQ�WKH�SDJH��WKH�WH[W�VHTXHQFHV�ZRXOG
GLVVROYH�LQWR�VLQJXODU�VSHHFK�DFWV��DVVLJQHG�WR�RQH�RU�PRUH�SHUIRUPHUV��DQG�WKH�ZKROH
ZRXOG�EH�ORVW�RU�LQYLVLEOH�

$IWHU�KDYLQJ�VHHQ�WKH�SHUIRUPDQFH��,�NHSW�DVNLQJ�P\VHOI��+RZ�PLJKW�,�GR�WKLV�LQ�D�SOD\"
+RZ�FRXOG�D�SHUIRUPDWLYH�WH[W�FUHDWH�WKLV�PHUJLQJ�DQG�VHSDUDWLRQ�EHWZHHQ�WKH�RQH�DQG�D
PDQ\�ZLWKRXW�ORVLQJ�WKH�WH[W�DV�D�ZKROH"
b
b
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,QVSLUHG�E\�WKLV�LGHD�RI�FRPSRVLWLRQ�DV�D�ZD\�WR�WKLQN�GUDPDWXUJLFDOO\��,�WXUQHG�WR�ZKDW
.HQW�2ORIVVRQ�FDOOV�ŤFRPSRVHG�WKHDWUHť�

,Q�KLV�GRFWRUDO�WKHVLV�2ORIVVRQ�ZULWHV�DERXW�]RQDO�GUDPDWXUJ\�DQG�KRZ�YDULRXV�PXVLFDO
SULQFLSOHV�FDQ�EH�XVHG�DV�WRROV�WR�RUJDQLVH�WKHDWULFDO�HYHQWV��:KHQ�XVLQJ�WKHVH�FRPSRVLWLRQ
WRROV��KH�VWDWHV�WKDW�D�QHZ�SRWHQWLDO�RFFXUV�IRU�]RQDO�RU�YHUWLFDO�GUDPDWXUJLHV��'UDPDWXUJLHV
WKDW�XWLOLVHV�WKH�SRWHQWLDO�RI�OD\HUV�RI�WUDQVIRUPDWLRQV�WKDW�LV�LQWHUFRQQHFWHG�LQ�FHUWDLQ
PRPHQWV�LQ�WLPH��,W�LV�DERXW�DOORZLQJ�ŤWZRť�UHDOLWLHV�WR�PHUJH�LQWR�D�ŤWKLUGť��7R�FUHDWH�D
V\QWKHVLV�RI�WKH�WZR��ZKHUH�WKH�UHODWLRQVKLS�EHWZHHQ�WKHP�JLYHV�QHZ�PHDQLQJ�

,Q�FRPSRVHG�WKHDWUH��FRPSRVLWLRQ�LV�SHUFHLYHG�DV�WKH�D[LRP�RI�SXWWLQJ�WRJHWKHU�
FRPELQLQJ�RU�IRUPLQJ�WKH�GLơHUHQW�HOHPHQWV��SDUWV��RU�LQJUHGLHQWV�LQ�D�SLHFH�RU�D
SHUIRUPDQFH��7KH�SUD[LV�RI�ORRNLQJ�IRU�DQG�FRPELQLQJ�YLVXDO��WHPSRUDO��VSDWLDO�RU�PXVLFDO
H[SUHVVLRQV��.HQW�2ORIVVRQ��&RPSRVLQJ�WKH�3HUIRUPDQFH�b������S�������,Q�LW��FRPSRVLWLRQDO
WKLQNLQJ�IURP�PXVLF�LV�XVHG�IRU�DOO�WKHDWULFDO�DQG�RYHUULGLQJ�GUDPDWLF�VWUXFWXUHV��2QH�FRXOG
FDOO�LW�D�WKHDWULFDOL]DWLRQ�RI�PXVLF�RU�YLFH�YHUVD��ZKHUH�DOO�WKH�HOHPHQWV�H[LVW�DV�LQGHSHQGHQW
YRLFHV�LQ�D�SRO\SKRQLF�LQWHUSOD\��FUHDWLQJ�FRQQHFWLRQV��KLHUDUFKLHV�DQG�SDWWHUQV�RI�PXWXDO
LPSDFW��+HUH�WKH�VFRUH�LV�QRW�D�ZRUN�RI�DUW��DV�LQ�PXVLF��EXW�VHHQ�DV�LQVHSDUDEOH�IURP�WKH
SHUIRUPDQFH��DQG�WKLV�LV�RIWHQ�D�FROODERUDWLYH�SURFHVV��LQYROYLQJ�DUWLVWV�IURP�VHYHUDO�ƢHOGV�
,Q�RWKHU�ZRUGV��LW�LV�LQ�LWV�HVVHQFH�DQ�LQWHUGLVFLSOLQDU\�HQGHDYRXU�

&RPSRVHG�WKHDWUH�WRGD\��LV�DQ�HVWDEOLVKHG�ƢHOG�ZLWK�LWV�RZQ�VHPLQDUV�DQG�V\PSRVLXPV�
&HQWUDO�ƢJXUHV�LQ�WKLV�ƢHOG�DUH�+HLQHU�*RHEEHOV��3HWUD�0DULD�0H\HU��&DWKLH�%R\G�DQG�PRUH�

,Q�KLV�ZRUN��2ORIVVRQ�FROODERUDWHV�FORVHO\�ZLWK�WKH�SOD\ZULJKW�DQG�GLUHFWRU�-¸UJHQ
'DKOTXLVW�XQGHU�WKH�SURGXFWLRQ�XPEUHOOD�RI�WKH�:HLPDU�7KHDWUH�LQ�0DOPº��7RJHWKHU�WKH\
WU\�WR�PHUJH�WH[W��SHUIRUPDWLYH�HOHPHQWV��YLGHR�DQG�VRXQG�DUW�

$OWKRXJK�2ORIVVRQ�DQG�'DKOTXLVWŢV�ZRUN�LQFOXGHV�WH[W��'DKOTXLVW�EHLQJ�D�SOD\ZULJKW
KLPVHOI ���LW�LV�FOHDU�WR�VHH�WKDW�2ORIVVRQŢV�IRFDO�SRLQW�LV�WKH�SHUIRUPDQFH��:KDW�2ORIVVRQ�LV
ORRNLQJ�IRU�LV�DQ�LQWHUGLVFLSOLQDU\�DQG�LQWHUPHGLDO�WKHDWUH�SUD[LV�

,Q�P\�UHVHDUFK��,�RIWHQ�ZRUN�LQWHUGLVFLSOLQDU\��DQG�,�KDYH�VRPHWLPHV�FUHDWHG
SHUIRUPDQFHV��6HH�GRFXPHQWDWLRQ��7KH�&LW\�'ZHOOHUV�3URMHFW��7KH�%RRN�RI�3UD\HUVbDQG
',<�ş�0DQXDOV�IRU�D�3RWHQWLDO�)XWXUH��EXW�P\�UHVHDUFK�TXHVWLRQ�IRFXVHV�RQ�ZULWWHQ
SHUIRUPDWLYH�WH[W��DQG�ZKHQ�,�ZULWH��WKH�SHUIRUPDQFH�LV�QRW�\HW�WKHUH��,�FDQ�RQO\�LPDJLQH�LW�

,�FDQ�WU\�WR�PDQLIHVW�ZKDW�,�LPDJLQH��EXW�IRU�DOO�,�NQRZ�WKH�WH[W�FRXOG�HQG�XS�LQ�D�YHUVLRQ
YHU\�GLơHUHQW�WR�ZKDW�,�HQYLVDJHG��,Q�RWKHU�ZRUGV��ZKHQ�ZULWLQJ�SOD\V��WKH�ƢQDO�ŤUHVXOWť�LV
RXW�RI�P\�FRQWURO��%XW�ZKHQ�ZRUNLQJ�ZLWK�WKH�K\EULG�IRUP�,�FDQ�UHFRJQLVH�WKHVH�PXVLFDO
VWUDWHJLHV��:KHQ�,�PDNH�P\�SOD\V��LW�LV�RIWHQ�DERXW�FRPSRVLQJ��ŤSXWWLQJ�WRJHWKHU�
FRPELQLQJ�RU�IRUPLQJ�WKH�GLơHUHQW�HOHPHQWV��SDUWV��RU�LQJUHGLHQWV�LQ�D�SLHFH�RU�D�SOD\ť�
7KLV�LV�HYHQ�PRUH�WUXH�ZKHQ�,�ZULWH�IRU�WKH�YRLFH�RU�IRU�DXGLR�
b
b
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b
.HQW�2ORIVVRQ�ZULWHV���6LQFH�WKH�UDGLR�SOD\�ODFNV�WKH�YLVXDO�GLPHQVLRQ�WKH�OLVWHQHU�PXVW
LPDJLQH�WKH�SODFH�ZKHUH�WKH�SOD\�LV�VHW�WKURXJK�ZKDW�LV�KHDUG��7KH�UDGLR�SOD\�LV�IUHH�WR
PRYH�TXLFNO\�EHWZHHQ�GLơHUHQW�WLPHV��SODFHV�DQG�VLWXDWLRQV��RU�OHW�WKHP�RFFXU
VLPXOWDQHRXVO\�LQ�D�ZD\�WKDW�FDQQRW�EH�GRQH�RQ�VWDJH��b�&RPSRVLQJ�WKH�3HUIRUPDQFHb�����
S������b



,Q�WKH�UDGLR�SOD\��RQH�FDQ�FUHDWH�OD\HULQJ�DQG�SDUDOOHO�VFHQHV��WKDW�UHVHPEOH�WKH�VRORV�DQG
FRPPXQDO�VHTXHQFHV�RI�D�GDQFH�SHUIRUPDQFH�RU�D�PXVLFDO�FRPSRVLWLRQ��7KLV�LV�WUXH�IRU�D
GUDPDWLF�WH[W�ZKHUH�WKH�OLVWHQHU�KDV�WR�EH�DEOH�WR�IROORZ�D�QDUUDWLYH��,Q�UDGLR��VFHQHV�FDQ
LQWHUFXW�DQG�UXQ�SDUDOOHO��<RX�FDQ�KDYH�D�ZDU�VFHQH�JRLQJ�RQ�LQ�WKH�EDFNJURXQG��ZKLOH
SODFLQJ�D�GLDORJXH�EHWZHHQ�D�IHZ�PDLQ�FKDUDFWHUV�LQ�WKH�IRUHJURXQG��LQWHUZHDYLQJ�WKHP
ZLWK�DQ�LQQHU�GLDORJXH��DQG�HYHQ�DGG�D�QDUUDWRU�FRPPHQWLQJ�WKH�VFHQH�

7KH�ZDU�VFHQH�FRXOG�EH�VLWXDWHG�LQ�-DSDQ�������ZKLOH�WKH�GLDORJXH�WDNHV�SODFH�LQ�1HZ
<RUN�WZHQW\�\HDUV�ODWHU��VLQFH�WKH�LQQHU�PRQRORJXHV�UHƣHFW�ZKDW�LV�JRLQJ�RQ�LQ�WKH�VFHQH
KHUH�DQG�QRZ��6LQFH�WKH�QDUUDWRU�VSHDNV�IURP�WKH�VWUXFWXUH�RI�WKH�SOD\�LWVHOI��RQH�FDQ�HYHQ
DGG�D�PHWD�OHYHO�WR�WKH�PL[��WKURXJK�FRPPHQWDU\��GLJUHVVLRQV�DQG�UHƣHFWLRQ�

6R��LQ�WKH�GUDPDWLF�UDGLR�SOD\��RQH�FDQ�ZRUN�ZLWK�PDQ\�WLPHV�DQG�SODFHV�DW�WKH�VDPH�WLPH�
LQWURGXFLQJ�PDQ\�FKDUDFWHUV��VLWXDWLRQV�DQG�SHUVSHFWLYHV��,I�RQH�ZRUNV�ZLWK�RWKHU
GUDPDWXUJLFDO�PRGHOV��WKH�K\EULG�IRUP��SRVWGUDPDWLF�SOD\V��RU�LI�RQH�ZRUNV�ZLWK
H[SHULPHQWDO�K¸UVSLHO�RU�FRQWHPSRUDU\�UDGLR�RSHUD��IRU�H[DPSOH��WKHUH�DUH�HQGOHVV
RSSRUWXQLWLHV�IRU�LQWURGXFLQJ�WHFKQLTXHV�OLNH�PRQWDJH��SXUH�PXVLFDO�HOHPHQWV�
LQWHUWH[WXDOLW\��MX[WDSRVLWLRQ�HWF��,Q�RWKHU�ZRUGV��RSSRUWXQLWLHV�WR�PRYH�IUHHO\�DPRQJ�WKH
GLơHUHQW�OD\HUV�RI�WKH�FRPSRVLWLRQ��DQG�EHWZHHQ�WKH�LQWHUQDO�DQG�WKH�H[WHUQDO�OHYHOV�RI�WKH
SOD\��&UHDWLQJ�WHQVLRQ�DQG�UHOHDVH��FOXVWHUV�RI�WKHPHV��SOD\V�RQ�PHDQLQJ�DQG�VR�RQ�ş�DQG
WKURXJK�WKDW��SRO\YRFDOLW\�

,�KDYH�EHHQ�ZRUNLQJ�ZLWK�VRXQG�LQVWDOODWLRQV�VLQFH������DQG�UDGLR�SOD\V�VLQFH�������DQG
LQ�P\�ZRUN��HVSHFLDOO\�LQ�P\�UDGLR�SOD\V��,�KDYH�H[SHULHQFHG�UDGLRŢV�DELOLW\�WR�PDQLIHVW
VHYHUDO�WLPH�OHYHOV�VLPXOWDQHRXVO\��DQG�LWV�SRWHQWLDO�IRU�FUHDWLQJ�SDUDOOHO�HPRWLRQDO�VWDWHV�RU
OHYHOV�RI�FRQVFLRXVQHVV�ZLWKLQ�WKH�VDPH�VFHQH��RU�LQ�WKH�VDPH�SOD\��$V�,�GLG�LQ�+DYHQ�������
DQG�)XQQ��������

,Q�WKHVH�SOD\V��SHUVSHFWLYH�FROOLGH��,QVLGH�WKH�VFHQHV��LQ�WKH�VSDFHV�RI�UHƣHFWLRQ�EHWZHHQ
WKH�VFHQHV��VRPHWLPHV�HYHQ�EHWZHHQ�WKH�YRLFH�RI�WKH�QDUUDWRU�DQG�WKH�HYHQWV�SOD\HG�RXW�

,Q�+DYHQ��D�\RXQJ�ZRPDQ�KDV�KHU�JUHDWHVW�ZLVK�IXOƢOOHG�ZKHQ�KHU�KXVEDQG�EX\V�D
JDUGHQ�HVSHFLDOO\�IRU�KHU��EXW�DV�VKH�LQYHVWV�WLPH�DQG�HơRUW�LQ�LW��WKH�JDUGHQ�VWDUWV�WDNLQJ�RQ
D�PRQVWURXV�TXDOLW\�DQG�LQ�WKH�HQG�LW�GHYRXUV�KHU�

7KH�VWRU\�LV�QDUUDWHG�E\�WKH�ZRPDQŢV�\RXQJHU�EURWKHU��DQG�WKH�SRLQW�RI�YLHZ�FRQVWDQWO\
VKLIWV�EHWZHHQ�WKH�QDUUDWLRQ�DQG�WKH�FKDUDFWHUV�DQG�HYHQWV�

,Q�)XQQ��D�IDPLO\�VWUXJJOHV�ZLWK�WKH�SDVW�PDQLIHVWHG�WKURXJK�WKH�HơHFWV�RI�GLYLQJ
VLFNQHVV��7KH�IDWKHU��RQFH�D�SDUW�RI�WKH�SLRQHHULQJ�GLYLQJ�WHDPV�LQ�WKH�QRUWK�VHD�RLO
ERQDQ]D��QRZ�VXơHUV�IURP�PHPRU\�ORVV��PRRG�VZLQJV�DQG�GLVRULHQWDWLRQ��:KHQ�WKHLU
GDXJKWHU�GLVDSSHDUV��D�EDWWOH�IRU�RZQHUVKLS�RI�ZKDWŢV�UHDO�EUHDNV�RXW�EHWZHHQ�WKH�SDUHQWV�

7KH�ŤVWRU\ť�LV�QDUUDWHG�E\�WKH�PRWKHU��EXW�WKHUH�LV�D�GLVFUHSDQF\�LQ�ZKDW�VKH�QDUUDWHV
DQG�ZKDW�ZH�H[SHULHQFH�LQ�WKH�VFHQH�WKDW�XQIROGV��7KH�HPRWLRQDO�ODQGVFDSH�EHFRPHV�VKDN\
DQG�WKH�OLQHV�EHWZHHQ�ZKDWŢV�UHDO�RU�QRW�VWDUWV�WR�GLVVROYH�

,Q�ERWK�SOD\V��GLơHUHQW�PRGHV�RI�UHDOLW\�DQG�FRQVFLRXVQHVV�DUH�SUHVHQW�DW�WKH�VDPH�WLPH�ş
VHTXHQFHV��PRQRORJXHV�DQG�VFHQHV��DOO�LQWHUIHULQJ�ZLWK�RQH�DQRWKHU��FUHDWLQJ�QHZ
FRQQHFWLRQV�DQG�PHDQLQJ�

,�KDYH�WULHG�WR�WDNH�WKLV�V\QWKHVLVLQJ�SRWHQWLDO�IXUWKHU�LQ�WKH�DXGLR�ZRUN�,�KDYH�EHHQ
GRLQJ�GXULQJ�P\�UHVHDUFK�DQG�,�ZLOO�UHWXUQ�WR�WKDW�ZKHQ�,�GLVFXVV�ERWK�WKH�UDGLR�SOD\
6ZHDWVKRS�ş�$OHSSR�DQG�P\�LQVWDOODWLRQ�ZRUN�7KH�&LW\�'ZHOOHUV�3URMHFWbLQ�SDUW�WZR�RI�WKLV
PHWD�UHƣHFWLRQ�
b
b
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$�SOD\�LV�LQ�LWVHOI�D�PRQJUHO��DOZD\V�FRPELQLQJ�GLơHUHQW�WH[W�W\SHV��GLDORJXHV��VWDJH
GLUHFWLRQV��PRQRORJXHV��RXWEXUVWV��FRQIHVVLRQV��ODPHQWV��TXHVWLRQV�DQG�DQVZHUV�HWF��2QH
DGGUHVVLQJ�WKH�RWKHU��$V�VXFK��WKH\�DUH�PRQWDJHV�ZKHUH�GLơHUHQW�W\SHV�RI�WH[WV�DUH�SXW
WRJHWKHU�WR�FRPPXQLFDWH�VRPHWKLQJ�YHU\�VSHFLƢF��7KLV�DVVHPEODJH�RI�GLơHUHQW�OD\HUV�DQG
WH[W�W\SHV�WHOOV�D�VNLOOHG�UHDGHU�QRW�RQO\�KRZ�WR�LQWHUSUHW�LW��EXW�KRZ�WR�GHDO�ZLWK�LW
SHUIRUPDWLYHO\�ş�GLUHFWO\�RU�LQGLUHFWO\��,Q�RWKHU�ZRUGV��D�SOD\�DOZD\V�RơHUV�LWVHOI�WR�D�SUD[LV�

7KH�JHQUH��EHLQJ�GUDPDWLF��SUHGUDPDWLF�RU�SRVWGUDPDWLF��LV�LQ�LWVHOI�GLUW\��DQG�ZKHQ�,�FDOO
P\�WH[WV�GLUW\�ş�,�PHDQ�WKDW�WKH\�DUH�FRQJORPHUDWHV�XQGHUVWRRG�DOPRVW�LQ�D�JHRORJLFDO�ZD\�

$V�%DNKWLQ�GLVFRYHUHG�ZKHQ�ORRNLQJ�DW�WKH�QRYHOV�RI�KLV�RZQ�WLPH��&DVWDJQR�GLVFRYHUHG
WRR�WKDW�PDQ\�RI�WKH�SOD\V�RI�KLV�WLPH�ZHUH�GLDORJLFDO�RU�SRO\YRFDO��6HH�/DQJXDJH�DW�3OD\��b

7KLV�JLYHV�IUHHGRP�
$�IUHHGRP�WR�FUHDWH�ƢFWLRQDO�ZRUOGV��7R�EHQG�WLPH��7R�H[SUHVV�PRUH�WKDQ�RQH�RSLQLRQ

DQG�VKRZ�PRUH�WKDQ�RQH�ZRUOG�YLHZ��7R�SURGXFH�DQ�HWKLFDO�WHQVLRQ�
,�NQRZ�WKDW�P\�WH[WV�DUH�D�SDUW�RI�PH��7KDW�ZKDWHYHU�,�GR��WKH\�ZLOO�UHƣHFW�ZKR�,�DP�DQG

WKH�WLPH�,�OLYH�LQ��7KH�OLIH�H[SHULHQFHV�,ŢYH�KDG��DQG�WKH�ZD\�,�IRUHVHH�WKH�IXWXUH��6WLOO��WKH\



DUH�VRPHWKLQJ�RI�WKHLU�RZQ�
,Q�UHFHQW�\HDUV�,�KDYH�VWDUWHG�WR�VHH�WKHP�DV�HQWLWLHV�LQ�WKHPVHOYHV��$V�LQWDFW�DQG�XQLTXH

V\VWHPV�WKDW�FRQVLVW�RI�HYHQWV��WH[W�VXUIDFHV��LQWHUWH[WXDOLW\�HWF���DQG�WKDW�DOO�WKHVH�VHSDUDWH
SDUWV�LQWHUFRQQHFW�b

7KHVH�LQWHUFRQQHFWHG�V\VWHPV�KDYH�D�ŤEHKDYLRXUť��DQG�LW�LV�WKH�ZD\�WKHVH�GLơHUHQW�SDUWV
DUH�SXW�WRJHWKHU�JLYH�WKHP�WKLV�EHKDYLRXU��,W�LV�VRPHWKLQJ�WKH�WH[W�LV��DQG�DW�WKH�VDPH�WLPH
VRPHWKLQJ�LW�GRHV�

$V�D�UHVXOW��WKH�WH[W�LWVHOI�LQYROYHV�DQ�LPSHUDWLYH�WKDW�LV�QRW�QHFHVVDULO\�PLQH��,W�ZDQWV
VRPHWKLQJ��,W�GHPDQGV�VRPHWKLQJ��1RW�RQO\�LQ�WKH�ZD\�LW�PD\�DVN�WR�EH�SHUIRUPHG�RU
LQWHUSUHWHG�ş�EXW�LQ�WKH�ZD\�LW�ZDQWV�WR�EH�XQGHUVWRRG�

7KLV�SUD[LV�DOVR�HQGRUVHV�D�ZRUOG�YLHZ�DQG�DQ�DHVWKHWLF��$QG�WKLV�DHVWKHWLF��DQG�WKH
ZRUOG�YLHZ�LW�UHSUHVHQWV�LV�ŤWKHUHť�LQVFULEHG�LQ�LWV�VWUXFWXUH�DV�VRPHWKLQJ�VHOI�H[SODQDWRU\
DQG�JLYHQ��7KH�IDFW�WKDW�LW�LV�JLYHQ��DOVR�HQWDLOV�DQ�HWKLFDO�VWDQFH��DQG�WKLV�LV�KRZ�,�VWUXFWXUH
P\�WH[WV��WKH�ZD\�,�FRPSRVH�WKHP��DQG�ZKDW�JLYHV�HDFK�WH[W�LWV�VSHFLƢF�EHKDYLRXU�bbb

,W�DOO�FRPHV�IURP�VRPHZKHUH��7KH�TXHVWLRQ�,�RIWHQ�DVN�P\VHOI�LV�ZKHUH�DP�,�VSHDNLQJ
IURP"

6RPHWLPHV�,�HYHQ�DVN��:KDW�LV�VSHDNLQJ�LQ�WKLV�RQH"
7KH�SODFH�GRHV�VRPHWKLQJ�WR�\RX��6SDFH��WR�PH��LV�QRW�SDVVLYH�RU�QHXWUDO�
/LNH�ZKHQ�ZH�HQWHU�WKH�PD]H�OLNH�VWUHHWV�LQ�WKH�ROG�SDUW�RI�D�FLW\��6XGGHQO\�ORVW�

'LVRULHQWHG��6WDULQJ�XS�DW�WKH�VN\�WR�VHH�ZKDWŢV�VRXWK�DQG�ZKDWŢV�QRUWK�
6SDFHV�FDQ�FKDQJH�ZKR�ZH�DUH��-XVW�DV�D�FLW\�IRUFHV�XV�WR�ZDLW�IRU�D�UHG�OLJKW��:H�VORZ

GRZQ�DV�ZH�SDVV�WKURXJK�D�FURZG��,W�WHDFKHV�XV�SDWLHQFH��,W�NHHSV�XV�RQ�RXU�WRHV��,W�FORVHV�XV
LQ��DQG�LW�OHDYHV�XV�H[SRVHG�DQG�DORQH�LQ�WKH�RSHQ�

7RGD\��WKHUH�DUH�WKHDWUH�IRUPV�DQG�ZD\V�RI�ZULWLQJ�SOD\V�WKDW�DUH�QRW�VROHO\�FRQFHUQHG
ZLWK�QDUUDWLRQ��7KHDWUH�PDNHUV�DQG�SOD\ZULJKWV�KDYH�UHEHOOHG�DJDLQVW�WKH�VROHO\�SORW�EDVHG
VWUXFWXUHV��2OG�IRUPV�KDYH�EHHQ�UHFRQVLGHUHG�DQG�UHGLVFRYHUHG�DQG�WKH�SOD\ZULJKW�RI�WRGD\
KDV�D�WRROER[�IXOO�RI�VWUDWHJLHV��,Q�SDUW�WZR�RI�WKLV�PHWD�UHƣHFWLRQ�,�ZLOO�ORRN�FORVHO\�DW�KRZ�,
WU\�WR�XVH�WKHP�LQ�P\�UHVHDUFK�SURMHFW�
b
$�SOD\�LV�DOZD\V�D�VPDOO�SDUW�RI�D�ELJJHU�SX]]OH��WKH�FRQWH[W�LW�H[LVWV�ZLWKLQ��DQG�DOO�WKH�RWKHU
SOD\V�WKDW�SUHFHGHG�LW�

7KLV�ZHE�SDJH�LV�DQ�DVVHPEODJH�
7KLV�PHWD�UHƣHFWLRQ�LV�D�SDUW�RI�LWV�IHHGEDFN�ORRS��,W�LV�ERWK�ZKHUH�LW�EHJLQV�DQG�ZKHUH�LW

HQGV��$V�VXFK�LW�LV�D�PDS�RI�LWVHOI��$�ZD\�LQWR�LW�b
b
b
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b
,Q�WKLV�SDUW�RI�P\�PHWD�UHƣHFWLRQ�,�ZLOO�WU\�WR�UHƣHFW�RQ�VRPH�RI�P\�DUWLVWLF�HQGHDYRXUV�
+RZ�,�KDYH�DWWDFNHG�WKHP�IRUPDOO\��WKH�ZRUN�SURFHVVHV�LQYROYHG�DQG�KRZ�WKH\�WRRN�RQ�P\
UHVHDUFK�TXHVWLRQV�

6LQFH�VR�PDQ\�RI�WKHVH�SURMHFWV�KDYH�EHHQ�JRLQJ�RQ�DW�WKH�VDPH�WLPH��,�KDYH�QRW
DWWHPSWHG�WR�FUHDWH�D�WLPHOLQH�IRU�WKH�GLơHUHQW�HQGHDYRXUV�KHUH��,QVWHDG�,�KDYH�WULHG�WR
JURXS�WKHP�DFFRUGLQJ�WR�WKH�WKHPDWLF�RU�IRUPDO�FKDOOHQJHV�WKH\�HQWDLOHG�

,�ZLOO�VWDUW�ZLWK�6�2�$�5�(��WKH�ZRUN�WKDW�RSHQHG�XS�P\�UHVHDUFK�TXHVWLRQ�
b
b
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b
,Q�D�VSDFH�WLPH�FRPSRVLWLRQ�OLNH�D�SOD\�RU�D�SHUIRUPDWLYH�WH[W��WLPH�ZRUNV�LWV�PDJLF
HYHU\ZKHUH��,W�LV�QRW�RQO\�QDUUDWHG�RU�H[SRVHG��LW�DFWV��,W�LV�EHLQJ�ŤSOD\HG�RXWť��,W�PRYHV�
DQG�VKLIWV��DQG�PRGXODWHV�ZLWKLQ�WKH�WH[W��QRW�MXVW�FKDSWHU�IRU�FKDSWHU��RU�EHWZHHQ�WKH
FKDSWHUV��1RW�MXVW�VFHQH�DIWHU�VFHQH��VHQWHQFH�E\�VHQWHQFH��ş�EXW�ZLWKLQ�WKH�ZRUGV�DQG
XWWHUDQFHV�WKHPVHOYHV��7KH�DơHFWLYH�DQG�VRXQG�OLNH�TXDOLWLHV�RI�ZRUGV��ZKHQ�ERWK�ZULWWHQ
DQG�VSRNHQ��FDQ�H[SDQG�WLPH��SXQFWXDWH�LW��VWUHWFK�LW�RU�UXQ�DZD\�ZLWK�LW��6D\�RU�ZULWH�WKH
ZRUG�VRRWKLQJ�ş�DQG�WLPH�OLQJHUV�DQG�VWUHWFKHV�DQG�VWD\V��6D\�RU�ZULWH�WKH�ZRUG�EOXQW�ş�DQG
WLPH�EHFRPHV�GHQVH�DQG�KDUG�DQG�VKRUW��DV�LI�WKH�ZRUG�IHOO�VWUDLJKW�RXW�RI�WKH�VHQWHQFH��WRR
KHDY\�IRU�LW�WR�KROG�RQ�WR��6D\�RU�ZULWH�WKH�ZRUG�KHVLWDQW�ş�DQG�WLPH�VWDUWV�WR�VWXWWHU��6D\�RU
ZULWH�WKH�ZRUG�UXQ�ş�DQG�WLPH�KDV�DOUHDG\�UXQ�DZD\�ZLWK�LW�b

7KLV�IDVFLQDWLRQ�ZLWK�WKH�ƣH[LELOLW\�RI�WLPH�ZLWKLQ�WKH�WH[W�DQG�ZLWKLQ�ZRUGV�DQG
XWWHUDQFHV�KDV�DOZD\V�EHHQ�SUHVHQW�LQ�P\�ZULWLQJ�ş�LQ�P\�QRYHOV��P\�SRHWU\�DQG�P\�SOD\V��,
WKLQN�RI�P\�WH[WV�DV�FRQWDLQHUV�RI�WLPH��DQG�DW�WKH�VDPH�WLPH�DV�D�SODFH�ZKHUH�,�FDQ�ŤVHW�WLPH
IUHHť��:KHUH�LW�FDQ�EHKDYH�KRZ�LW�ZDQWV�



6�2�$�5�(�LV�D�SOD\�ZLWK�D�PXOWL�VWRU\�SORW��,W�LV�WKH�VHWWLQJ�WKDW�EULQJV�WKH�GLơHUHQW
FKDUDFWHUV�LQ�FRQWDFW�ZLWK�HDFK�RWKHU��D�ELW�OLNH�LQ�D�WHOHYLVLRQ�VHULHV��,Q�6�2�$�5�(��WKH
DFWLRQ�IRFXVHV�RQ�D�KLJK�ULVH�KRWHO�LQ�D�ELJ�ZHVWHUQ�FLW\�ZKHUH�Ť5DNHOť�ZRUNV�DV�D�VHFXULW\
JXDUG��DQG�WKH�GURQH�SLORW�Ť6DPXHOť�VHHNV�UHIXJH�KHUH�ZKHQ�KH�QHHGV�WR�HVFDSH�IURP�KRPH
DQG�WU\�WR�VKDNH�Rơ�WKH�QLJKWPDULVK�WKRXJKWV�RI�D�PLVVLRQ�JRQH�ZURQJ�

7KH�RWKHU�FKDUDFWHUV�LQ�WKH�SOD\�DUH�Ť$QQDť��6DPXHOŢV�GRPHVWLF�VHUYDQW��$QQDŢV
ER\IULHQG�Ť(ZRť��(ZRŢV�ZLIH�Ť+DQQDKť��DQG�DQ�RPQLSUHVHQW�QDUUDWRU�FDOOHG�Ť2QHť�

,W�ZDV�DOO�DERXW�ZKDW�SDUWV�RI�RXU�OLYHV�ZH�FDQ�FRQWURO��DQG�ZKDW�SDUWV�DUH�EH\RQG�RXU
FRQWURO�

7KLV�SURGXFHG�ERWK�XUJHQF\�DQG�D�WHQVLRQ�ZLWKLQ�WKH�SLHFH�DW�D�FRPSRVLWLRQDO�OHYHO��DQG
RQ�DQ�RSHUDWLRQDO�OHYHO��:LWKLQ�WKH�VFHQHV��EHWZHHQ�WKH�VFHQHV��DQG�EHWZHHQ�WKH�FKDUDFWHUV�
LQ�D�FRQVWDQW�SOD\�EHWZHHQ�WKH�KHUH�DQG�QRZ�

6DPXHO�H[SHULHQFHV�VRPH�NLQG�RI�PHQWDO�FROODSVH��,W�LV�DV�LI�WKH�ERUGHUV�EHWZHHQ
H[SHULHQFHG�WLPH��WKH�ORJLFV�RI�WKH�SUH�SURJUDPPHG�DWWDFN��DQG�WKH�WLPH�RXW�WKHUH��ZKHUH
WKH�DWWDFN�DFWXDOO\�KDSSHQHG��VWDUWV�WR�LPSORGH��0HQWDOO\�KH�ƢQGV�KLPVHOI�VWXFN�LQ�WKDW
PRPHQW��WUDSSHG�LQ�WKH�LPDJH�RI�WKH�FRQWLQXDOO\�FROODSVLQJ�ZDOOV��DV�KH�UH�OLYHV�WKRVH
PLQXWHV�DJDLQ�DQG�DJDLQ��WU\LQJ�WR�PDNH�LQWHOOHFWXDO�DQG�HPRWLRQDO�VHQVH�RI�LW�DOO��UHDG�PRUH
DERXW�WLPH�KHUH��$�VKRUW�QRWH�RQ�EHJLQQLQJV�DQG�WLPH��b

,W�LV�DV�LI�HDFK�RI�WKH�FKDUDFWHUV�LQ�WKH�SOD\�DUH�VWUXJJOLQJ�ZLWK�WLPH�LQ�GLơHUHQW�ZD\V�
5DNHO��LV�LQ�KHU�KHUH�DQG�QRZ��ZDWFKLQJ�WKH�KXQGUHGV�RI�FDPHUDV�WKDW�PRQLWRU�WKH����

VWRU\�KRWHO�VKH�ZRUNV�LQ��UHZLQGLQJ�EDFN�DQG�IRUWK�EHWZHHQ�ZKDW�ZHQW�RQ��DQG�WKH�WKRXJKWV
WKDW�SODJXH�KHU�KHUH�DQG�QRZ��$QQD�ZDWFKHV�WKH�FKLOGUHQ�LQ�WKHLU�VOHHS��VWXFN�LQ�WKH
GRPHVWLFLW\�RI�DQRWKHU�PDQŢV�IDPLO\��ZKLOH�(ZR�VOHHSV�URXJK�XQGHU�EULGJHV��VSHQGLQJ�KLV
WLPH�DV�KH�SOHDVHV��WU\LQJ�WR�KROG�RQ�WR�VRPHWKLQJ�KH�FDOOV�IUHHGRP�

:KDW�WLHV�DOO�WKLV�WRJHWKHU�LV�WKH�FRPSRVLWLRQ��DQG�WKH�ŤZLOOHGť�WLPH�LQ�WKH�SOD\�LWVHOI�b
7KHUH�LV�D�K\EULGLVDWLRQ�RI�WLPH�JRLQJ�RQ�LQ�WKH�WH[W��D�EDVWDUGLVHG�DQG�LQWHUPLQJOHG

IHHOLQJ�RI�WLPH�DQG�SODFH��DQG�WRZDUGV�WKH�HQG��WKH�QDUUDWLRQ�EHFRPHV�PRQVWURXV��DV
HYHU\WKLQJ�FXOPLQDWHV�LQ�D�NLQG�RI�ELEOLFDO�PHWDSKRU��RU�D�'HXV�H[�0DFKLQD�bD�ŤGLYLQHť�RU
QDWXUH�ERUQ�LQWHUYHQWLRQ�WKDW�EHORQJV�WR�WKH�DOOHJRU\��RU�WKH�P\WK��$IWHU�PRQWKV�ZLWKRXW
UDLQ��ZDWHU�VWDUWV�VHHSLQJ�LQWR�WKH�KRWHOŢV�IRXQGDWLRQV��5LVLQJ�IURP�ƣRRU�WR�ƣRRU��)ORRGLQJ
WKH�ZKROH�SODFH��DQG�LQ�WKH�HQG�NLOOLQJ�HYHU\RQH�LQVLGH��0D\EH�WKH�SOD\�WULHV�WR�SURSRVH�WKDW
LI�WKHUH�LV�QR�ŤKXPDQť�DQVZHU�WR�WKH�GHHS�HWKLFDO�WHQVLRQ�WKH�FKDUDFWHUV�H[SHULHQFH��WKHQ�DOO
ZH�FDQ�GR�LV�WR�OLVWHQ�WR�WKH�YRLFH�RI�QDWXUH�

,�WKLQN�,�ZURWH�WKLV�SOD\�DV�DQ�RXWFU\��,�ZDV�LQ�SDLQ��,W�ZDV�DV�LI�,�ZDV�VKRXWLQJ�EDFN�WR
P\VHOI��/RRN��<RX�VHH�DOO�WKLV��DQG�\RX�FDQQRW�FKDQJH�LW��<RX�NQRZ�DOO�WKLV��DQG�LW�GRHV�QRW
FKDQJH�DQ\WKLQJ��,W�GRHV�QRW�HYHQ�LQƣXHQFH�\RXU�DFWLRQV��,W�ZDV�DV�LI�WKH�DFW�RI�VHHLQJ��DQG
WKH�DFW�RI�GRLQJ�KDG�ORVW�DOO�FRQQHFWLRQ�

Ť<RX�FDQQRW�HQG�D�SOD\�OLNH�WKDW�ť�RQH�RI�P\�VXSHUYLVRUV���\VWHLQ�6WHQH��VDLG�WR�PH�DIWHU
WKH�ƢUVW�UHDGLQJ�ZH�GLG�DW�15.�UDGLRWHDWHUHW��Ť,WŢV�šFKHDWLQJŢ��<RX�FDQ�ZULWH�LW�DV�D
PHWDSKRU��EXW�WKHQ�\RX�KDYH�WR�FRQWLQXH�ZLWK�\RXU�FKDUDFWHUV��7KLV�LV�QRW�WKH�WLPH�IRU
GLYLQH�LQWHUYHQWLRQ�LQ�SOD\ZULWLQJ��<RX�KDYH�WR�ZULWH�DQRWKHU�HQGLQJ�RU�DQRWKHU�DFW�ť

%XW�,�GLGQŢW�
,�FRXOGQŢW��$QG�WRGD\�WKH�HQG�UHPDLQV�KRZ�LW�ZDV�ZKHQ�,�VWDUWHG�WKLV�UHVHDUFK�

b
b

� � � +<%5 ,' , 6$7 ,21 �$1' �7 ,0(
b

:KHQ�+DQV�7KLHV�/HKPDQ�GLVFXVVHV�KRZ�WLPH�FDQ�EHKDYH�LQ�FRQWHPSRUDU\�SOD\V��KH�WXUQV
WR�6KDNHVSHDUH�WR�ƢQG�DQ�KLVWRULF�H[DPSOH�
b�6KDNHVSHDUH ŢV�XVH�RI�WLPH�LV�QRW�OLQHDU��KH�VWDWHV��,W�LV�OLNH�D�NQRW�RI�ZRRO��+HUH��WLPH�ş�WKH
PHGLXP�RI�DOO�WKHDWULFDO�H[SHULHQFH�ş�QHLWKHU�GHVFULEHV�D�FRQWLQXHV�OLQH�QRU�GRHV�LW�IRUP�D
P\WKRORJLFDO�RU�UHOLJLRXVO\�GHWHUPLQHG�FLUFOH��LQVWHDG�LW�DSSHDUV�DV�D�GLVRUGHUO\�VSKHUH��VR
WR�VSHDN��WKH�WKUHDGV�RI�WLPH�DUH�OLNH�D�NQRW�RI�ZRRO��7KH�WHPSRUDO�RUGHUV�RI�QDWXUH�DQG�WKH
VWDWH��VWDUV�DQG�G\QDVWLHV��WKH�FURZQ�DQG�WKH�FURZG��WKH�DQLPDO�DQG�KXPDQ�UHDOPV�
LQGLYLGXDO�OLYH�DQG�JHQHUDWLRQV��DQG�WKH�ERG\�DQG�WKH�VSLULWXDO�ƣLJKWV�LQWHUVHFW�DQG�EHFRPH
HQWDQJOHG��5RXWOHGJH�������S�������6LQFH�WKH�K\EULG�SOD\V�DURXQG�ZLWK�WLPH��LW�DOVR�YDOXHV
SOD\V�DQG�SOD\ZULJKWV�WKDW�GRHV�WKH�VDPH��3DXO�&��&DVWDJQR�VWDWHV��Ť7KH�ZD\�WKH�K\EULG
SOD\�RSHUDWHV��WXUQV�RXU�FDQRQ�XSVLGH�GRZQ��$QG�D�SOD\ZULJKW�OLNH�6KDNHVSHDUH��ZKRVH�PL[
RI�P\WK�DQG�UHDOLW\��GUHDP�DQG�WULYLDOLW\�QRZ�IHHO�VWUDQJHO\�IDPLOLDU��:KDW�ZH�VHH��LV�D
K\EULGLVDWLRQ�RI�QDUUDWLYH�WLPH�LWVHOI�ť
b
$V�PHQWLRQHG�HDUOLHU��WKH�FKDUDFWHU�2QH�LQ�6�2�$�5�(��LV�DQ�RPQLSUHVHQW�ƢJXUH�LQ�WKH�SOD\�
7KH�RWKHU�FKDUDFWHUV�QHYHU�VHH�KLP��EXW�WKH\�FDQ�VRPHWLPHV�VHQVH�KLV�SUHVHQFH��DQG�WKH\
WDON�WR�KLP�



$V�VXFK��WKH�FKDUDFWHU�2QH�FRQVWLWXWHV�ERWK�WKH�QDUUDWRU�DQG�FKDUDFWHU��%HLQJ�MXVW�D
YRLFH��KH�FDQ�PRYH�IUHHO\�EHWZHHQ�WKH�VFHQHV��DSSHDU�IURP�QRZKHUH�DQG�VSHDN�IURP
DQ\ZKHUH�

2QH�KDV�WKH�DELOLW\�WR�XQYHLO�DQG�EULGJH�WKH�JDS�EHWZHHQ�UHDOLVWLF�VFHQHV�DQG�WKH
DOOHJRULFDO�GLPHQVLRQV�RI�WKH�SOD\��EHWZHHQ�DFWLRQ�DQG�QDUUDWLRQ��%HWZHHQ�VFHQLF�DFWLRQ�DQG
FRPSRVLWLRQ�VR�WR�VSHDN�

$Q�RPQLSUHVHQW��ERGLOHVV�ƢJXUH�FDQ�EH�KDUG�WR�UHSUHVHQW�RQ�VWDJH��EXW�H[FLWLQJ�WR�ZRUN
ZLWK�LQ�DXGLR�

:KHQ�UH�YLVLVWLQJ�WKH�SOD\��PDNLQJ�LW�LQWR�D�SOD\�IRU�UDGLR��VRXQG�GHVLJQHU�1LOV�-DFRE
/DQJYLN�ZRUNHG�ZLWK�WKH�UHFRUGLQJV�RI�2QHŢV�YRLFH��KH�UHPRYHG�DOO�WUDFHV�RI�D�SK\VLFDOLW\
LQ�WKH�PL[���EUHDWK��QRLVH�IURP�FORWKHV��IRRWVWHSV�HWF���:KDW�KH�ZDQWHG�ZDV�WR�FUHDWH�D
SXUHO\�PHQWDO�ƢJXUDWLRQ�

�������� ������������������ 6NHWFK�IRU�IXOO�OHQJWK�DXGLR
GUDPD�6�2�$�5�(�b

5H�YLVLWLQJ�6�2�$�5�(��WKH�SOD\��DQG�GRLQJ�WKHVH�UHFRUGLQJV�LQ�WKH�VWXGLR�JDYH�LQVLJKW�LQWR
KRZ�WKH�WH[W�ZRUNHG�ZLWK�VSDFH�DQG�WLPH��7KH�UHFRUGLQJ�SURGXFHG�D�QHZ�VFULSW��D�UDGLR�
YHUVLRQ�RI�WKH�SOD\��DQG�LQ�WKLV�YHUVLRQ�VWUHQJWKHQHG�WKH�UHƣHFWLYH�VLGH�WR�6�2�$�5�(�DQG
LQFUHDVHG�WKH�IHHOLQJ�RI�ƣH[LELOLW\��/DWHU�ş�ZKHQ�,�VWDUWHG�WR�GHYHORS�D�VHULHV�RI�DXGLR�HVVD\V�
,�EXLOW�RQ�WKDW�H[SHULHQFHV�
b

� � � $ � ) ,*85( �:,7+ �12 � %2'< �$1' �7+( �$8',2 � ( 6 6$<
b
$V�+DQV�7KLHV�/HKPDQ�SRLQWV�RXW��Ť7KH�ERG\�UHSUHVHQWHG�RQ�VWDJH�FDQ�DOVR�EHFRPH
VRPHWKLQJ�HOVH��D�JKRVW��DQ�REMHFW��D�PDVN��$Q�LQDQLPDWH�VWDWXH��D�JHVWXUH��D�VFXOSWXUH��HYHQ
PLUURULQJ�PHFKDQLFVť��7KHDWUH�DQG�7UDJHG\��5RXWOHGJH�/RQGRQ��������S�������

:KHQ�RQH�UHPRYHV�WKH�WH[W�IURP�SK\VLFDOLW\�DQG�ORFDWLRQ��D�ERG\OHVV�YRLFH�FDQ�EHFRPH�D
ZDYHULQJ�ERUGHUOLQH�EHWZHHQ�ZKDW�LV�DQG�ZKDW�LVQŢW��OHDYLQJ�WKH�UHDOP�RI�WLPH�DQG�VSDFH�

:KHQ�,�ORRN�DW�WKH�VHULHV�RI�DXGLR�HVVD\V�,�ZURWH�GXULQJ�P\�UHVHDUFK�SHULRG��,�FDQ�QRZ
VHH�KRZ�,�WULHG�WR�IXVH�WRJHWKHU�WKH�UHƣHFWLYH�DQG�WKH�SOD\ZULWLQJ�VLGH�RI�P\�UHVHDUFK��+HUH
,�ZDQWHG�WR�ORRN�FORVHO\�DW�WKH�LGHD�RI�UHSUHVHQWLQJ�PHQWDO�SURFHVVHV�WKURXJK�YRLFH�

:KHQ�ZULWLQJ�DQG�UHFRUGLQJ�WKHP��,�DWWHPSWHG�WR�PLUURU�FRQWHQW�DQG�IRUP��&UHDWLQJ
PHWDORJXHV�ZKHUH�FRQWHQW�VKDSHG�WKH�IRUP�DQG�YLFH�YHUVD�

*UHJRU\�%DWHVRQV�ZDV�DQ�(QJOLVK�DQWKURSRORJLVW��VRFLDO�VFLHQWLVW�DQG�D�IRXQGHU�RI�V\VWHP
WKHRU\��,Q�KLV�H[SORUDWLRQV�RI�WKH�PHWDORJXH��KH�WULHG�WR�GHYHORS�D�GLDORJLFDO�PHWKRG�WR
UHƣHFW�RQ�D�WHUP�RU�D�VXEMHFW�PDWWHU��+H�VWDWHV��Ť7KH�PHWDORJXH�LV�D�FRQYHUVDWLRQ�DERXW
VRPH�SUREOHPDWLF�VXEMHFW��7KLV�FRQYHUVDWLRQ�VKRXOG�EH�VXFK�WKDW�QRW�RQO\�GR�WKH
SDUWLFLSDQWV�GLVFXVV�WKH�SUREOHP�EXW�WKH�VWUXFWXUH�RI�WKH�FRQYHUVDWLRQ�DV�D�ZKROH�LV�DOVR
UHOHYDQW�WR�WKH�VDPH�VXEMHFWť��*UHJRU\�%DWHVRQ��6WHSV�WR�DQ�(FRORJ\�RI�0LQG��-DVRQ�LQF�
������S������

:KDW�KH�ZDQWHG�WR�DFKLHYH��ZDV�D�NLQG�RI�GRXEOH�IRUPDW��,I�\RX�WDONHG�DERXW�VHQVLWLYLW\�
D�VHQVLWLYH�WRXFK�VKRXOG�EH�JLYHQ�WR�WKH�IRUP�DQG�DHVWKHWLFV�RI�WKH�FRQYHUVDWLRQ��,I�WKH�WRSLF
ZDV�FKDRV�ş�OLNHZLVH�

,Q�P\�DXGLR�HVVD\V�,�VWULYH�IRU�WKH�VDPH�
0\�ƢUVW�WZR�DXGLR�HVVD\V�ZHUH�EXLOW�RQ�HVVD\V�,�KDG�ZULWWHQ�
$�ZULWWHQ�HVVD\�LV�D�VKRUW�SURVH�WH[W�ZULWWHQ�WR�H[SORUH�D�VXEMHFW��,W�LV�XQGHUVWRRG�DV

DQDO\WLF��VSHFXODWLYH�DQG�RIWHQ�SHUVRQDO��,Q�DQ�HVVD\�LW�LV�WKLV�H[SORUDWLRQ�RU�WKH�VSHFXODWLRQ�
QRW�WKH�FRQFOXVLRQ��WKDW�LV�DW�WKH�IRUHIURQW�

,Q�WKH�VHFRQG�\HDU�RI�P\�UHVHDUFK�SHULRG��,�ZURWH�WKH�HVVD\�6WD\ş/HDYH��'RQŢW�*R
�HVVD\��

:KHQ�,�KDG�ƢQLVKHG�P\�VHFRQG�HVVD\��,�VWDUWHG�WKLQNLQJ��ZKDW�ZRXOG�WKLV�HVVD\�ŤORRN
OLNHť�LI�LW�WRRN�RQ�WKH�IRUP�RI�D�SHUIRUPDWLYH�WH[W"�,I�,�WXUQHG�LW�LQWR�D�VPDOO�SOD\��ZRXOG�LW
FRQWLQXH�WR�EH�DQ�HVVD\"�$V�D�WHVW��,�WULHG�WR�PDNH�LW�LQWR�D�GLDORJXH�EHWZHHQ�WKUHH�SDUWLHV�
DQG�WKHQ�,�UHFRUGHG�LW��7KH�UHVXOW�ZDV�P\�ƢUVW�DXGLR�HVVD\��6WD\ş/HDYH��'RQŢW�*R��GUDPDWLF
PHWDORJXH��

,Q�6WD\ş/HDYH��'RQŢW�*R��HVVD\��,�GLVFXVV�KRZ�LPSHUDWLYH�DGGUHVVHV��QRW�QHFHVVDULO\
SORW��FDQ�EH�WKH�SULPDU\�PRYHU�DQG�WKH�HQJLQH�RI�D�SOD\��$QG�KRZ�D�UHODWLRQDO��QRW�D
FRQƣLFW�EDVHG�XQGHUVWDQGLQJ�RI�WKH�GUDPDWLF�DUWV��FKDQJHV�WKH�LGHD�RI�ZKDW�WKH�DUWIRUP�LV
DQG�FDQ�EH�



6LQFH�WKLV�ZDV�D�SHUVRQDO�HVVD\��LW�IHOW�QDWXUDO�WR�XVH�P\�RZQ�YRLFH�ZKHQ�UHFRUGLQJ�LW�
7KH�RWKHU�WZR�SDUWV�ZHUH�UHDG�E\�/LQH�9HUQGDO�DQG�7RUJQ\�$QGHUDD��/LVWHQ�WR�WKH
UHFRUGLQJ��6WD\ş/HDYH��'RQŢW�*R��DXGLR���

+RZ�OLVWHQLQJ�WR�D�YRLFH�FDQ�LQGXFH�DQ�DFNQRZOHGJHPHQW�RI�ŤWKH�RWKHUť��ZDV�DOVR�D
FHQWUDO�SRLQW�LQ�WKH�HVVD\��,�ZDQWHG�WR�HPSKDVLVH�WKH�HPRWLYH�DQG�LPSHUDWLYH�VLGHV�RI�WKH
DGGUHVV�LQKHUHQW�LQ�WKH�YRLFH��7R�HQKDQFH�WKLV�LQ�WKH�UHFRUGLQJ��,�LQWURGXFHG�D�YRLFH
LPSURYLVDWLRQ�E\�6LOMH�$NHU�-RKQVHQ��VHH�GRFXPHQWDWLRQ�RI�WKH�ZKROH�UHFRUGLQJ�VHVVLRQ�DW
.+L2bKHUH���%\�FKRRVLQJ�D�YRLFH�EDVHG�LPSURYLVDWLRQ��QRW�PXVLF�RU�VRXQG��,�ZDQWHG�WR�SXW
WKH�H[SUHVVLYHQHVV�RI�WKH�YRLFH�DW�WKH�FHQWUH�RI�WKH�SURGXFWLRQ�

$IWHU�KDYLQJ�ƢQLVKHG�WKLV�DXGLR�HVVD\�,�WXUQHG�WR�WKH�QH[W��IXWXUHş35(ş3RVLWLRQV
�HVVD\��

7KLV�WLPH�,�WULHG�WR�GHDO�ZLWK�WKH�WHUP�ŤSRVWť��DQG�WR�RSHQ�XS�IRU�VSHFXODWLYH�ƢFWLRQ�DV�D
SRVVLEOH�QHZ�SRVLWLRQ�WR�ZULWH�IURP��,�DOVR�H[SORUHG�DQ�DWWLWXGH�ZKLFK�,�FDOO�WKH�Ť35(ť�DV�D
ZD\�RI�ORRNLQJ�DW�WKH�ZRUOG�DQG�P\�ZULWLQJ�WKDW�LV�SURDFWLYH��LQVWHDG�RI�UHDFWLYH��$�PRGH
WKDW�HQWDLOV�DQ�LQQDWH�PRGH�RI�OLVWHQLQJ��7R�EH�LQ�ZKDW�LV��LQVWHDG�RI�WDNLQJ�D�FULWLFDO�VWDQFH
DJDLQVW�ZKDW�ZDV�

$JDLQ��VLQFH�WKLV�ZDV�D�SHUVRQDO�HVVD\��,�UHDG�RQH�RI�WKH�SDUWV�P\VHOI��DORQJ�ZLWK�-ºUQ
%MºUQ�)XOOHU�*HH�DQG�/LY�+DQQH�+DXJHQ��/DWHU�,�DVNHG�WKH�H[SHULPHQWDO�HOHFWURQLF
PXVLFLDQ��SURGXFHU�DQG�VRXQG�DUWLVW�.ULVWRơHU�/LVOHJDDUG�WR�SURGXFH�PXVLF�IRU�WKH�SLHFH�
+H�DOVR�HQGHG�XS�GRLQJ�WKH�ƢQDO�PL[��6HH��IXWXUHş35(ş3RVLWLRQV��GUDPDWLF�PHWDORJXH�
DQG�IXWXUHş35(ş3RVLWLRQV��DXGLR���

,Q�P\�WKLUG�HVVD\�ş�7KH�+HDYLQHVV�RI�3DODFHV�DQG�3ODQHV��HVVD\�b,�ZDQWHG�WR�ORRN�DW�KRZ
D�SOD\�SURGXFHV�GLơHUHQW�SHUVSHFWLYHV��DQG�KRZ�WKH\�FDQ�EH�FKDQJHG�E\�ODQJXDJH��$QG�,
ZDQWHG�WR�XWLOLVH�WKH�JHQHULF�TXDOLWLHV�RI�ODQJXDJH�WR�FUHDWH�D�VSHFLƢF�UHDOLW\��WR�FRQVWLWXWH
ŤFKDUDFWHUVť�WKDW�UHSUHVHQWHG�PHQWDO�SURFHVVHV�

7KH�SLHFH�LV�D�GLDORJXH�EHWZHHQ�WZR�FKDUDFWHUV��LQ�WKH�IRUP�RI�TXHVWLRQ�DQG�DQVZHUV�ş
WKH�FRUH�TXHVWLRQ�EHLQJ��:KDW�KDSSHQV�LI�\RX�FKDQJH�WKH�SHUVSHFWLYH"�,W�DSSHDUV�WR�EH�D
JDPH�EHWZHHQ�WKH�WZR�SDUWLHV��%XW�LW�LV�D�GHDGO\�VHULRXV�JDPH��ZKHUH�RQH�RI�WKH�FKDUDFWHUV
JUDGXDOO\�WUDQVIRUPV��IURP�D�KXPDQ�LQWR�D�PRXVH��D�VQDNH��WKHQ�HDUWK��WKHQ�JUDVV��WKHQ�D
ƣRZHULQJ�ZHHG��EHIRUH�UHWXUQLQJ�WR�KXPDQ�IRUP�

,Q�WKLV�SLHFH��,�ZDQWHG�WR�VHH�ZKHWKHU�LW�ZDV�SRVVLEOH�WR�OLWWHUDU\�FKDQJH�ŤUHDOLW\ť�WKURXJK
FKDQJLQJ�WKH�SHUVSHFWLYH��,�ZDQWHG�WR�VHH�LI�,�FRXOG�FUHDWH�D�ŤZRUOGť�WKDW�FRXOG�EH
FRQWLQXRXVO\�PRXOGHG�E\�ODQJXDJH��0\�K\SRWKHVLV�ZDV�WKDW�,�FRXOG�DFKLHYH�WKLV�E\�XVLQJ
ODQJXDJH�EDVHG�VWUDWHJLHV�ZRUNLQJ�RQO\�ZLWK�YRLFH�

)RU�WKH�ƢUVW�WLPH��,�ZURWH�WKH�WH[W�IRU�WKH�DXGLR�HVVD\�ƢUVW��7KH�VW\OH�LQ�WKLV�ZRUN�ZDV
FORVHU�WR�ƢFWLRQ�WKDQ�P\�SUHYLRXV�ZRUNV���,�ODWHU�EUDQGHG�WKLV�IRUP�DV�SRHWLF��UHƣHFWLYH�
SHUIRUPDWLYH�ƢFWLRQ��6RPHWKLQJ�SHUKDSV�FORVHU�WR�%DWHVRQVŢ�PHWDORJXH�WKDQ�D�SHUVRQDO
HVVD\���$QG�VLQFH�WKLV�ZDV�PRUH�RI�D�SOD\�WKDQ�D�SXUHO\�VSHFXODWLYH�GLDORJXH��LW�IHOW�ZURQJ�WR
XVH�P\�RZQ�YRLFH�LQ�WKH�UHFRUGLQJ��,QVWHDG��,�UHFRUGHG�WKH�SLHFH�ZLWK�WZR�DFWRUV��6DPDQWKD
/DZVRQ�DQG�7RUJQ\�$QGHUDD��6HH��7KH�+HDYLQHVV�RI�3DODFHV�DQG�3ODQHV��GUDPDWLF
PHWDORJXH��DQG�7KH�+HDYLQHVV�RI�3DODFHV�DQG�3ODQHV��DXGLR���

,Q�7KH�+HDYLQHVV�RI�3DODFHV�DQG�3ODQHV��GUDPDWLF�PHWDORJXH����,�WHVWHG�ODQJXDJH�EDVHG
VWUDWHJLHV�WR�ƢQG�D�ZD\�WR�UHSUHVHQW�WKH�WUDQVIRUPDWLRQDO�DQG�JHQHULF�SRZHUV�RI�ODQJXDJH�LQ
ERWK�FRQWHQW�DQG�IRUP�

,Q�WKH�HGLWLQJ�SURFHVV��,�DGGHG�D�PL[�RI�LQVWUXPHQWDO�PXVLF�E\�6ODJU��DQG�SDUWV�RI�D�YRLFH�
LPSURYLVDWLRQ�E\�$QQ�+HOHQ�6FKMºOEHUJ��VHH�GRFXPHQWDWLRQ�IURP�WKH�UHFRUGLQJ�VHVVLRQ
ZLWK�$QQ�+HOHQH�6FKºOEHUJ�KHUH��7KLV�VHVVLRQ�WRRN�SODFH�LQ�2FWREHU������DQG�ZDV�EDVHG
RQ�ZRUN�GRQH�GXULQJ�WKH�FROOHFWLYH�ZULWLQJ�ZRUNVKRS�DW�2,$)�LQ�-XQH�WKH�VDPH�\HDU��
:KHQ�FRPSLOHG��WKHVH�WKUHH�HVVD\V�DQG�DXGLR�HVVD\V�HVWDEOLVK�D�ERG\�RI�ZRUN���<RX�FDQ�ƢQG
DOO�VL[�HVVD\V�DQG�DXGLR�HVVD\V�LQ�UHVHDUFK�DUHD�'�RQ�WKH�ZHEVLWH��
b
b

� � � $ � 327(17 ,$/ � 6 3$7 ,$/ �5(1'(5 ,1*
b
:RUNLQJ�ZLWK�WKH�DXGLR�HVVD\V��DQG�WKH�UDGLR�YHUVLRQ�RI�6�2�$�5�(��,�ZDQWHG�WR�H[SORUH�WKH
SRWHQWLDO�RI�GLVHPERGLHG�ƢJXUHV�WKURXJK�YRLFH��7KURXJK�WKDW��,�WULHG�WR�H[SUHVV�PHQWDO
SURFHVVHV��DQG�WHVW�WKH�ƣH[LELOLW\�RI�WKH�K\EULG�IRUP�LQ�DXGLR�PHGLD�

%RWK�WKH�HVVD\�DQG�WKH�UDGLR�YHUVLRQ��6�2�$�5�(��UDGLR���IXQFWLRQHG�DV�D�ODERUDWRU\�IRU
PH��DQG�DV�D�NLQG�RI�ŤOHKUVW\NNHť�

,I�,�FRXOG�JR�IXUWKHU�LQ�H[SORULQJ�WKHVH�ERGLOHVV�ƢJXUHV�WRGD\��,�ZRXOG�KDYH�ORYHG�WR�JLYH
WKHP�D�VSDWLDO�UHQGHULQJ��VWLOO�ZRUNLQJ�ZLWK�DXGLR��EXW�ZLWK�D�PXOWL�VSHDNHU�VHW�XS�WKDW
DOORZHG�PH�WR�FUHDWH�WKUHH�GLPHQVLRQDO�VRXQG�LQ�VSDFH��SK\VLFDOO\�WUDQVSRUWLQJ�WKH�YRLFHV
IURP�VSHDNHU�WR�VSHDNHU�WR�JLYH�WKHP�PRUH�DJHQF\��,�EHOLHYH�WKDW�WKURXJK�WKHVH�WHFKQLTXHV�,
ZRXOG�EH�DEOH�WR�GHYHORS�PRUH�FRPSOH[�IRUPV�RI�PHQWDO�ODQGVFDSHV��7KH�LGHD�ZRXOG�EH�WR



FUHDWH�DQ�LPPHUVLYH�ŤWKLQNLQJť�ODQGVFDSH��ZKHUH�WKH�YLVLWRU�DXGLHQFH�FRXOG�EH�ŤLQVLGHť�WKH
SLHFH�LWVHOI�

7KLV�LQWHUHVW�LQ�XVLQJ�VSDWLDO�VRXQG�LQ�P\�ZRUN�LV�D�SDUDGR[�IRU�PH�
&RPLQJ�IURP�D�OLWHUDU\�EDFNJURXQG��,�SXEOLVKHG�WZR�SRHWU\�FROOHFWLRQV�DQG�WZR�QRYHOV

LQ�WKH���V�ZLWK�*\OGHQGDO�)RUODJ���WR�HQG�XS�ZRUNLQJ�LQ�WKLV�IRUPDW�ZDV�QRW�D�JLYHQ�
1HYHUWKHOHVV�P\�ƢUVW�HQFRXQWHU�ZLWK�WKH�SHUIRUPDWLYH�WH[W�ZDV�WKURXJK�D�VHULHV�RI�YRLFH�
EDVHG�LQVWDOODWLRQ�SLHFHV�WKDW�,�IRXQG�P\VHOI�PDNLQJ�IRU�VHYHUDO�FROODERUDWLYH�SURMHFWV�ZLWK
YLVXDO�DUWLVWV�LQ�WKH�ODWH���V��9LEHNH�6WHLQVKROP��(OLQ�$QGUHDVHQ�DQG�PRUH���7KLV�FDPH
DERXW�DW�WKH�VDPH�WLPH�DV�,�GLVFRYHUHG�QHZ�PHGLD�LQ�WKH�DUWV��&HQWUDO�WR�WKLV�GLVFRYHU\�ZHUH
WKH�ZRUNV�RI�%LOO�9LROD�DQG�+�&��*LOMH�

,�KDG�DOUHDG\�GHYHORSHG�D�IDVFLQDWLRQ�IRU�FRQWHPSRUDU\�SKRWRJUDSK\�DQG�DUWLVWV�OLNH
&LQG\�6KHUPDQ��DQG�,�ZRXOG�VRRQ�EH�DFTXDLQWHG�ZLWK�WKH�HDUO\�UH�HQDFWPHQW�SLHFHV�E\
DUWLVWV�OLNH�&ULVSHQ�*XUKROG�

,W�ZDV�WKH�FODVK�RI�UHIHUHQFHV��WLPH�DQG�DWWLWXGH��WKDW�DWWUDFWHG�PH�WR�WKHVH�ZRUNV��7KH
ZD\�WKDW�WLPH�DQG�VRFLHW\ŢV�SDVVLQJ�IDGV�DQG�WHFKQRORJLHV�ZHUH�VHW�LQWR�SOD\�E\�WKH�PL[LQJ
DQG�RYHUODSSLQJ�RI�YLVXDOV�DQG�UHIHUHQFHV��7KH�SDUDGR[HV�DQG�WHQVLRQ�WKH\�SURGXFHG��DORQJ
ZLWK�JHVWLF�WKHDWULFDOLW\�DQG�WKH�LQWULQVLF�LQVWLQFW�IRU�VWDJLQJ��IHOW�LQVSLULQJ�

$OWKRXJK�P\�ƢUVW�LQVWDOODWLRQ�SLHFHV�GLG�QRW�UHVHPEOH�DQ\�RI�WKHVH�ZRUNV��,�WKLQN�WKH
SRWHQWLDO�IRU�DZDNHQLQJ�WKHVH�TXDOLWLHV��DV�ZHOO�DV�D�IDVFLQDWLRQ�IRU�WKH�KXPDQ�YRLFH��GUHZ
PH�WRZDUGV�WKH�LQVWDOODWLRQ�DV�D�PHGLXP��EHFDXVH�,�KDG�IRXQG�D�JURZLQJ�QHHG�WR�H[SORUH
SDUDOOHO�DFWLRQV�DQG�OD\HUV�RI�WLPH��6R�ZLWKRXW�NQRZLQJ�LW��,�ZDV�SUREDEO\�ORRNLQJ�IRU�D�ZD\
RXW�RI�WKH�GLFKRWRPLHV�RI�GXDOLVP�HDUO\�RQ��6WULYLQJ�WR�PHUJH�WLPH�DQG�VSDFH��WR�FUHDWH
SDUDOOHO�VFHQHV��HYHQ�SDUDOOHO�ZRUOGV�DQG�DOORZLQJ�WKHP�WR�FR�H[LVW�VLGH�E\�VLGH�

,Q�P\�LQVWDOODWLRQ�SURMHFW�7KH�&LW\�'ZHOOHUV�3URMHFW��,�EHJDQ�VRPH�VSDWLDO
H[SHULPHQWDWLRQ��1RW�ZLWK�VRXQG�DV�DJHQF\�ş�,�GLGQŢW�KDYH�WKH�WHFKQRORJ\�WR�PRYH�WKH
VRXQG�IURP�VSHDNHU�WR�VSHDNHU�DW�WKH�WLPH��,QVWHDG��DV�,�VWDUWHG�WKH�SURMHFW��PDNLQJ�&LW\
'ZHOHUV����ş���,�RSHUDWHG�ZLWK�VWDWLRQDU\�VSHDNHUV�DQG�OLQHDU�VRXQG��DQG�XVHG�PXOWLSOH
VRXUFHV������YRLFHV������WH[WV�DQG����VSHDNHUV���WU\LQJ�WR�FUHDWH�DQ�LPPHUVLYH�ODQGVFDSH�RI
YRLFHV�WKURXJK�WKLV�PXOWLSOLFLW\�RI�SHUIRUPDWLYH�WH[WV�LQ�D�VSDWLDO�UHSUHVHQWDWLRQ��7KH�LGHD
ZDV�WR�H[SORUH�WKH�SRVVLELOLW\�RI�SRUWUD\LQJ�WKH�WLHV�DQG�WHQVLRQ�EHWZHHQ�WKH�RQH�DQG�WKH
PDQ\�WKURXJK�SUHVHQWLQJ�D�FLW\�VFDSH�DQG�LWV�GHYHORSPHQW�RYHU�WLPH��VHH�GRFXPHQWDWLRQ�
)LUVW�GUDIW�&LW\�'ZHOOHUV����ş���'HWURLW�����ş�����KHUH���%XW�WKH�UHVXOW�FDPH�FORVHU�WR�D
PHQWDO�ODQGVFDSH�WKDQ�,�KDG�LPDJLQHG��,�ZLOO�HODERUDWH�RQ�WKLV�KHUH��LQ�WKH�FKDSWHUV��7KH
+\EULG�DQG�WKH�&KRUXV�DQG�7KH�7ULDOV�DQG�7ULEXODWLRQV�LQ�WKH�:RUOG�RI�,PPHUVLYH�6RXQG�
b
b

� � � 7+( �92 ,&( �$ 6 �7+( �7232, �2) �7+( �7(;7
b
:KLOH�ZRUNLQJ�RQb7KH�&LW\�'ZHOOHUV�3URMHFW��MXVW�DV�,�GLG�ZKHQ�ZRUNLQJ�RQ�P\�DXGLR
HVVD\��,�KDG�D�YRLFH�LQ�PLQG��:KHQ�WKHUH�LV�QR�YLVXDO�LQIRUPDWLRQ�DYDLODEOH��LPDJLQDWLRQ
WDNHV�RYHU��7KXV��WKH�JHQHULF�SRWHQWLDO�LQ�ODQJXDJH�JURZV��:KHQ�DOO�ZH�KDYH�WR�KROG�RQ�WR
DUH�WKH�VSRNHQ�ZRUGV��WKH�PXVLF�DQG�WKH�VRXQG�HơHFWV�ş�WKH�YRLFH�DQG�LWV�H[SUHVVLYHQHVV
FRPHV�WR�WKH�IRUHIURQW��,WV�WRQDOLW\��ZKDW�LQ�PXVLF�LV�FDOOHG�WKH�SURVRG\��ş�DFTXLUHG�WKURXJK
LQWRQDWLRQ��DWWDFN��VSHHG��YROXPH��WLPEUH��GLDOHFW�HWF��EHFRPHV�YLWDO�

$V�7RUH�9DJQ�/LG�SRLQWV�RXW�LQ�KLV�DUWLFOH�RQ�WH[W�LQ�WKH�ERRNb6NXHVSLOOHUHQV�DUEHLG�PHG
WHNVWHQ��WKLV�GHPDQGV�WKDW�RQH�DOVR��UHDGV��RU�VHHV�WKH�SHUIRUPDWLYH�WH[W�DV�D�WH[W�RI�VRXQGV�
QRW�MXVW�PHDQLQJ��YRZHOV�DQG�FRQVRQDQWV��SURGXFLQJ�PXVLFDO�UK\WKPLFDO�UHDFWLRQV�ERWK�LQ
WKH�SHUIRUPHU�DQG�LQ�WKH�DXGLHQFH�b+H�WDONV�DERXW�VSHFLƢF�WH[WV�WKDW�DUH�EDVHG�RQ�VRXQG��LQ
1RUZHJLDQ�KH�FDOOV�WKHP��NODQJ�WHNVWDU����EXW�WKHVH�TXDOLWLHV�DUH�LQ�P\�H[SHULHQFH�PRUH�RU
OHVV�SUHVHQW�LQ�DOO�SHUIRUPDWLYH�WH[WV��6NXHVSLOOHUHQV�DUEHLG�PHG�WHNVWHQ��2VOR�1DWLRQDO
$FDGHP\�RI�WKH�$UWV���������S�������

%XW�WKH�ZD\�PDWHULDO�FRPHV�DFURVV��UHOLHV�QRW�RQO\�RQ�WKH�YRLFH�DQG�WKH�DFWLQJ�VNLOOV�RI�WKH
SHUIRUPHU��,W�DOVR�UHVLGHV�LQ�WKH�DơHFWLYH�TXDOLWLHV�RI�ODQJXDJH�LWVHOI��2Q�KRZ�LW�LV�ZULWWHQ�
7KH�UK\WKP��WKH�EHDW��WKH�XVH�RI�DOOLWHUDWLRQ��WKH�OHQJWK�RI�WKH�VHQWHQFHV��5HSHWLWLRQV��ULƤQJ�
SDXVHV��8VH�RI�GLơHUHQW�VRQLF�TXDOLWLHV�RI�WKH�ZRUG��HWF��$OO�WKLV�DGGV�PHDQLQJ��JLYHV�WH[WXUH
DQG�FUHDWHV�VW\OH�b

,�HQMR\�UHDGLQJ�SOD\V�WKDW�XWLOLVH�WKLV��0RGHUQLVWV�OLNH�%HFNHW�DQG�3LQWHU�ZHUH�HVSHFLDOO\
FOHYHU�ZLWK�SDXVHV��ULIWV�DQG�VLOHQFHV��,Q�6KDNHVSHDUH ŢV�SOD\V�WKH�H[XEHUDQW�TXDOLW\�RI
ODQJXDJH�JLYHV�D�IHHOLQJ�RI�VRPHWKLQJ�DOPRVW�FDUQLYDOHVTXH��ZKLOH�WKH�VKRUW�VHQWHQFHV��WKH
VSDUVHQHVV�DQG�UHSHWLWLRQ�LQ�)RVVH ŢV�SOD\V�QRW�RQO\�JLYH�KLV�ZULWLQJ�D�GLVWLQFW�VW\OH��WKH\�DOVR
LQFUHDVH�WKH�VHQVH�RI�XUJHQF\�DQG�LQWHQVLW\��$W�WKH�VDPH�WLPH�WKH�SOD\V�WDNH�RQ�DQ�DOPRVW
PHWDSK\VLFDO�IHHOLQJ�RI�VSLQQLQJ�DQG�YLEUDWLQJ�LQ�VWLOOQHVV��6RPH�RI�WKH�VDPH�VWUDWHJLHV
UHVRQDWH�LQ�WKH�ZRUNV�RI�1RUZHJLDQ�SOD\ZULJKWV�OLNH�/LQGD�*DEULHOVHQ�DQG�)UHGULN
%UDWEHUJ�ZKR�ZULWH�SOD\V�WKDW�KDYH�PDQ\�PXVLFDO�TXDOLWLHV��DOEHLW�LQ�YHU\�GLơHUHQW�ZD\V�



*DEULHOVHQŢV�ZRUN�EHLQJ�IXJXH�EDVHG�DQG�LPSUHVVLRQLVWLF��ZKLOH�%UDWEHUJŢV�IROORZV�VWULFW�
UHSHWLWLYH�DQG�PHWULF�SDWWHUQV�

,�DOVR�IHHO�DQ�DƤQLW\�ZLWK�WKH�H[SUHVVLYH�XVH�RI�WKH�VRQLF�TXDOLWLHV�LQ�WKH�JURXSLQJ�RI
ZRUGV��UK\WKP�DQG�DOOLWHUDWLRQ�LQ�WKH�UDGLR�SOD\�E\�'\ODQ�7KRPDV��8QGHU�0LONZRRG
�FRPPLVVLRQHG�E\�WKH�%%&�LQ��������DQG�WKH�XVH�RI�LPDJHU\�DQG�VXGGHQ�VKLIWV�LQ�SOD\V�OLNH
&DURO�&KXUFKLOOŢV�)DU�$ZD\��1LFN�+HUQ�%RRNV���������%RWK�WKHVH�SOD\V�KDYH�EHHQ�RI�JUHDW
LQVSLUDWLRQ�WR�PH��7KHUH�LV�D�ZLOOLQJQHVV�LQ�7KRPDVŢV�DQG�&KXUFKLOOŢV�ZULWLQJ�WR�HQWHU
VRPHWKLQJ�OLPLQDO��,Q�'\ODQ�7KRPDVŢV�ZRUN�LW�LV�WR�SLHUFH�WKH�WKLQ�PHPEUDQH�EHWZHHQ�WKH
SOD\�DQG�VRQJ�OLNH�SRHWU\��,Q�&KXUFKLOOŢV�ZRUN�LW�LV�WR�EUHDN�GRZQ�WKH�ERUGHUV�EHWZHHQ�WKH
SRHWLF�DQG�WKH�SROLWLFDO��HQWHULQJ�D�WKHDWULFDO�VSDFH�ZKHUH�UHDOLVP�LV�QR�ORQJHU�YLDEOH��7KHVH
DUH�DWWLWXGHV�DQG�ZD\V�RI�ZULWLQJ�WKDW�,�FDQ�UHFRJQLVH�LQ�P\�RZQ�ZRUN��DV�ZHOO�DV�WKH�ZRUNV
RI�WKUHH�YHU\�GLơHUHQW�FRQWHPSRUDU\�1RUZHJLDQ�SOD\ZULJKWV��0DOPIULG�+RYVYHHQ�+DOOXP�
/LVD�/LH�DQG�5XQD�%��6NROVHJ�

,Q�WKH�PRQRORJXH��RQH�FDQ�HDVLO\�VSRW�KRZ�SOD\ZULJKWV�XWLOLVH�WKH�GLơHUHQW�JHVWLF�RU
SHUIRUPDWLYH�VLGHV�RI�ODQJXDJH��3DXO�&��&DVWDJQR�VWDWHV�LQ�KLV�ERRN�1HZ�3OD\ZULWLQJ
6WUDWHJLHV�WKDW�LW�LV�LQ�WKH�PRQRORJXH��WKDW�WKH�ZULWHUŢV�DWWLWXGH�WR�ODQJXDJH�EHFRPHV
DSSDUHQW�
b
b
� � � /$1*8$*( �%$6(' � 675$7(* ,( 6 �$1' �7+( �0212/2*8(
b
$�PRQRORJXH�LV�RIWHQ�FRPSRVHG�DQG�RUFKHVWUDWHG�IRU�HơHFW��PDUNHG�E\�D�KHLJKWHQHG��HYHQ
IRUPDO�OHYHO�RI�ODQJXDJH�ş�LQIRUPDWLYH��H[SUHVVLYH��UKHWRULFDO�RU�UHƣHFWLYH��+HUH��WKH
YLUWXRVR�RU�WKH�WRXU�GH�IRUFH�PRQRORJXH��FDQ�WDNH�RQ�WKH�VDPH�TXDOLW\�DV�DQ�DULD�RU�D�GDQFH
QXPEHU�LQ�D�FLUFXV�DFW��GHPDQGLQJ�JUHDW�VNLOOV�RI�WKH�ZULWHU�DQG�IURP�WKH�DFWRU��HOHYDWLQJ�WKH
PDWHULDO��HVWDEOLVKLQJ�WKH�VSHFWDFOH�LQVLGH�WKH�SOD\��LQ�ODQJXDJH�LWVHOI�

7KURXJK�LWV�ZD\�RI�DGGUHVVLQJ�LW�FDQ�DOVR�FUHDWH�D�IHHGEDFN�ORRS�EHWZHHQ�WKH�FKDUDFWHU
DQG�WKH�OLVWHQHU��EHWZHHQ�WKH�SOD\�DQG�WKH�DXGLHQFH��DQG�EHWZHHQ�WKH�ZKROH�DQG�WKH�SDUWV�RI
WKH�SOD\��$V�VXFK��LW�IXQFWLRQV�DV�D�YHKLFOH�IRU�VW\OH�DQG�WRQH��EXW�DOVR�DV�D�NH\�VWUXFWXUDO
GHYLFH�

&DVWDJQR�VWDWHV�WKDW�WRGD\�WKH�PRQRORJXH�KDV�EHFRPH�WKH�GUDPDWXUJLFDO�WRSRL�RI�FKRLFH�
3OD\ZULJKWV�OLNH�5RODQG�6FKLPPHOSIHQQLJ��.ULVWRIHU�*UºQGDO�DQG�-HVSHU�+DOOH�XVH�WKLV
WHFKQLTXH��DQG�,�XVHG�WKLV�VWUDWHJ\�P\VHOI�ZKHQ�,�ZURWH�'HW�7UHGMH�6WDGLHW�DQG�6WUºPPHU�
DQG�LQ�P\�UDGLR�SOD\V�)XQQ�DQG�+DYHQ�

,�KDYH�DOVR�XVHG�WKH�PRQRORJXH�DV�D�VWUXFWXUDO�GHYLFH�LQ�ZULWLQJ�,�KDYH�GRQH�GXULQJ�P\
UHVHDUFK�SHULRG��7KH�PRQRORJXHV�LQ�6ZHDWVKRS�ş�$OHSSR��6�2�$�5�(�DQG�'DUNQHVV�WKH
(QHP\�,QVLGHbERWK�IUDPH�DQG�VLWXDWH�WKH�PDWHULDO�

,Q�6ZHDWVKRS�ş�$OHSSRb,�ZDQWHG�WR�FRQVWUXFW�WKH�SOD\�DV�D�PRQWDJH�EHWZHHQ�WRXU�GH
IRUFH�PRQRORJXHV�DQG�WULYLDO�VFHQHV�EHWZHHQ�WKH�FKDUDFWHUV��%HWZHHQ�VLPSOH�VFHQHV
SRUWUD\LQJ�PXQGDQH��HYHU\GD\�VLWXDWLRQV�DQG�PRQRORJXHV�ZLWK�D�KHLJKWHQHG�ODQJXDJH�
UK\WKP�DQG�UKHWRULFDO�SRZHU��HYHQ�LQFRUSRUDWLQJ�P\WKLFDO�DVSHFWV��,�KDG�WKLV�LGHD��WKDW�WKH
WHQVLRQ�DQG�UHOHDVH�LQ�WKH�ƣX[�EHWZHHQ�WKHVH�GLơHUHQW�WH[W�W\SHV�FRXOG�FRQVWLWXWH�D�JHQHULF
HQJLQH�LQ�WKH�SOD\��7R�FRQVWLWXWH�WKH�ŤGUDPDť�VR�WR�VD\�

'RLQJ�VR��,�ZDV�LQVSLUHG�E\�VHYHUDO�FRQWHPSRUDU\�SOD\ZULJKWV��OLNH�)DON�5LFKWHU��5RODQG
6FKLPPHOSIHQQLJ��5HEHNND�.ULFKHOGRUI�DQG�(LULN�)DXVNH�

,Q�6ZHDWVKRS�ş�$OHSSR��WKH�PRQRORJXHV�QRW�RQO\�IUDPH�WKH�PDWHULDO��WKH\�DOVR�HVWDEOLVK
WKH�ZRUOG�ZH�DUH�LQ��7KH�YHKLFOHV�IRU�WKLV�DUH�WKH�GUHDPV�RI�WKH�ER\��7KH\�RSHQ�DQG�HQG�WKH
SOD\��IXQFWLRQLQJ�DV�D�NLQG�RI�QDUUDWLRQ�DOO�WKURXJK�WKH�SOD\��%XW�WZR�WKLUGV�LQ��WKH�SRLQW�RI
YLHZ�VKLIWV��DQG�ZH�DUH�WUDQVIHUUHG�IURP�WKH�ER\ŢV�GUHDP�ZRUOG��LQWR�0HULDPŢV��)URP�WKHQ
RQ��WKH�WZR�SHUVSHFWLYHV�EOHQG��EHIRUH�ZH�HQG�XS�LQ�WKH�ƢQDO�PRQRORJXHV�ZKHUH�ZH�DUH�\HW
DJDLQ�VROHO\�ZLWK�WKH�ER\�DQG�KH�EHFRPHV�WKH�PDLQ�FKDUDFWHU�LQ�WKH�SOD\�
b
b

� � � 6:($76+23 � ş � $/(332 � � 7+( � 67$57 ,1* � 32 ,17
b
7KH�VWDUWLQJ�SRLQW�IRU�WKH�SLHFH�ZDV�QRW�D�IRUPDO�TXHVW��EXW�D�UHSRUWDJH�LQ�WKH�QHZVSDSHU
7KH�*XDUGLDQ�DERXW�D�UDLG�RQ�D�VZHDWVKRS�LQ�,]PLU��
KWWSV���ZZZ�WKHJXDUGLDQ�FRP�ZRUOG������MDQ����UHIXJHH�FULVLV�WXUNLVK�SROLFH�ƢQG�
IDFWRU\�PDNLQJ�IDNH�OLIHMDFNHWV�L]PLU���7KH�RZQHUV�RI�WKH�VZHDWVKRS�ZH�SURGXFLQJ�IDNH
OLIH�YHVWV�DQG�HPSOR\LQJ�UHIXJHHV��$PRQJ�WKHVH�ZRUNHUV�ZHUH�WZR�FKLOGUHQ��7ZR�JLUOV�
ƢIWHHQ�DQG�VL[WHHQ�\HDUV�ROG��%RWK�IURP�6\ULD�

,�IRXQG�WKH�GLOHPPDV�SUHVHQWHG�LQ�WKLV�QHZV�VWRU\�ERWK�KHDUWEUHDNLQJ�DQG�GUDPDWLF��DQG�,
LPPHGLDWHO\�NQHZ�,�ZDQWHG�WR�ZULWH�VRPHWKLQJ�RQ�LW�



:KHQ�,�VDW�GRZQ�WR�ZULWH�LW�ZDV�'HFHPEHU�������WKH�ERPEV�ZHUH�UDLQLQJ�GRZQ�RQ�WKH
6\ULDQ�FLWLHV�+RPPHV�DQG�$OHSSR��DQG�DV�,�ZURWH��D�ER\�VWDUWHG�WR�ƢJXUH�LQ�WKH�WH[W�
VWDQGLQJ�LQ�KLV�EHGURRP�DW�QLJKW��ZDWFKLQJ�WKH�ERPEV�IDOOLQJ��0LVVLQJ�KLV�IULHQGV�WKDW�KDG
HVFDSHG��7KLV�ZDV�D�ER\�WKDW�KDG�YLVLRQDU\�GUHDPV��+H�GUHDPW�DERXW�WKLQJV�WKDW�KDG�QRW�\HW
KDSSHQHG�

:LWK�WKLV�LQ�PLQG��,�ZURWH�VRPH�VPDOO�VFHQHV�DQG�D�FRXSOH�RI�PRQRORJXHV��6RPH�EDVHG�LQ
WKH�ER\ŢV�EHGURRP��VRPH�LQ�KLV�GUHDPV��DQG�VRPH�ZHUH�GLDORJXHV�EHWZHHQ�WKH�JLUOV�LQ�,]PLU�

$IWHU�KDYLQJ�ZULWWHQ�D�FOXVWHU�RI�WH[WV��,�WRRN�WR�WKH�ƣRRU�DORQJ�ZLWK�WKH�DFWRUV�.DULQ
.ORXPDQ�DQG�6DUDK�0F'RQDOG��ERWK�PDVWHU�VWXGHQWV�LQ�DFWLQJ�DW�.+L2��,�ZRUNHG�RQ
VLWXDWLRQV�DQG�GLDORJXHV�WKURXJK�SK\VLFDO�DQG�YHUEDO�LPSURYLVDWLRQ��VHH�GRFXPHQWDWLRQ
KHUH�b:H�HODERUDWHG�RQ�WKH�PDWHULDO�,�KDG�DQG�SURGXFHG�QHZ�WH[WV�DQG�LGHDV�IRU�VFHQHV��$V
ZH�ZRUNHG��WKH�WH[W�JUHZ�LQ�FRPSOH[LW\�DQG�EHFDPH�ULFKHU�LQ�GHWDLO�

6HYHUDO�PRQRORJXHV�ZHUH�DOVR�ZULWWHQ�GXULQJ�DQG�EHWZHHQ�WKHVH�ZRUN�VHVVLRQV�
:LWK�VXSSRUW�IURP�WKH�1RUZHJLDQ�&XOWXUH�&RXQFLO�,�DOVR�PDQDJHG�WR�ZRUN�ZLWK

$OH[DQGUH�*MHUSHQ��0DULQD�3RSRYLF��/DUV�$XJXVW�-ºUJHQVHQ��DQG�WKH�GDQFHUV�0DUL�%º�
�VQH�6WRUOL�DQG�6XGHVK�$GDQD��LQ�D�ZRUNVKRS�ZKHUH�,�WULHG�WR�SDLU�DFWLQJ�DQG�GDQFH�
FUHDWLQJ�SDUDOOHO�VFHQHV�ZKHUH�WKH�GDQFLQJ�DQG�DFWLQJ�PLUURUHG�DQG�FRQWUDVWHG�HDFK�RWKHU�
0\�LGHD�ZDV�WKDW�GRXEOLQJ�WKH�WKUHH�PDLQ�FKDUDFWHUV�ZRXOG�FUHDWH�WKH�SRWHQWLDO�IRU
SRO\YRFDOLW\��7R�DOORZ�WKH�GDQFHUV�WR�PLUURU�DQG�LQWHUUXSW�WKH�DFWLYLWLHV�RI�WKH�FKDUDFWHUV�LQ
WKH�VFHQHV��7KH�ZRUN�RQ�WKH�ƣRRU�FRQƢUPHG�WKLV�VWUDWHJ\��,W�ZDV�DV�LI�WKH�SLHFH�EHFDPH
DERXW�SRWHQWLDOLW\��QRW�LQGLYLGXDO�GHVWLQLHV�RU�VWRULHV��$ERXW�KRZ�ZH�FRXOG�DOO�HQG�XS�LQ�D
VLPLODU�VLWXDWLRQ�XQGHU�FHUWDLQ�FRQGLWLRQV��VHH�GRFXPHQWDWLRQ�KHUH��

'XULQJ�WKH�ZRUNVKRS�SHULRG�WKH�GLUHFWRUV�0DUHQ�(OLVDEHWK�%MºUVHWK�DQG�&HFLOLH�0RVOLH�
DOVR�WRRN�SDUW�LQ�WKH�ZRUN��VHH�VNHWFK�GRFXPHQWDWLRQ�IURP�WKH�GDQFH�ZRUNVKRS��)XJOHQ
PRQRORJ�6ZHDWVKRS�$OHSSR�KHUH��

8QIRUWXQDWHO\��,�ZDV�XQDEOH�WR�UDLVH�WKH�ƢQDQFHV�RU�JHW�D�FR�SURGXFHU��DQG�SXUVXLQJ�WKLV
OLQH�IXUWKHU�EHFDPH�ƢQDQFLDOO\�LPSRVVLEOH�ZLWKLQ�P\�UHVHDUFK�EXGJHW��,QVWHDG�RI�PDNLQJ�D
FRPSOH[�DQG�SK\VLFDO�VFULSW�IRU�WKH�VWDJH�LQ�FROODERUDWLRQ�ZLWK�P\�WHDP��,�KDG�WR�WU\�DQG
WXUQ�WKH�SDJH��WR�ƢQG�D�SK\VLFDOLW\�DQG�WKHDWULFDOLW\�LQ�ODQJXDJH�LWVHOI�
b
b
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.QRZLQJ�WKDW�WKHUH�LV�DOZD\V�SRWHQWLDO�IRU�SRO\YRFDOLW\�LQ�D�UDGLR�SOD\��,�VWDUWHG�PDNLQJ�D
YHUVLRQ�IRU�UDGLR��:KLOH�GRLQJ�VR��,�LPPHGLDWHO\�VDZ�WKH�SRVVLELOLW\�RI�IUDPLQJ�WKH�VFHQHV�LQ
WKH�PRQRORJXHV�DQG�GUHDPV�RI�WKH�ER\��2QFH�,�GLG�WKLV��HYHU\WKLQJ�IHOO�LQWR�SODFH��,�NQHZ
KRZ�WR�PDNH�WKLV�SOD\�

+DYLQJ�XVHG�WKHVH�WHFKQLTXHV�EHIRUH��LQ�+DYHQ�DQG�)XQQ��,�DOVR�NQHZ�WKDW�WKHUH�ZHUH
WZR�SRWHQWLDO�GDQJHUV�LQYROYHG�LQ�XVLQJ�WKHP��2QH�EHLQJ�WKDW�WKH�WHFKQLTXH�FRXOG�PDNH�PH
KDUPRQLVH�WKH�VWRU\��DQG�PRYH�WRZDUGV�GUDPD��7KH�RWKHU�EHLQJ�WKDW�WKH�SOD\�FRXOG�VWDUW
EHLQJ�DERXW�RQH�SDUWLFXODU�ER\��%\�IUDPLQJ�WKH�VFHQHV�LQ�RQH�SRLQW�RI�YLHZ��,�ULVNHG�PDNLQJ
D�VFULSW�ZKHUH�RQH�YRLFH�PRQRSROLVHG�WKH�WH[W�

,W�ZDV�QRW�WKH�ƢUVW�WLPH�,�KDG�,�IRXQG�P\VHOI�LQ�WKLV�GLOHPPD��%HLQJ�WUDLQHG�DQG
FRQWLQXRXVO\�H[SRVHG�WR�GUDPD��LW�LV�HDV\�WR�VHDUFK�IRU�VRPHWKLQJ�WKDW�XQLƢHV��UDWKHU�WKDQ�D
SRWHQWLDO�MX[WDSRVLWLRQ�

6RPHWLPHV�WKLV�ŤLQVWLQFWť�PDGH�PH�VHDUFK�IRU�ZD\V�WR�PDNH�P\�FKDUDFWHUV
SV\FKRORJLFDOO\�EHOLHYDEOH��RU�IRU�WKH�ŤVWRU\�OLQHVť�WR�DGG�XS��DQG�,�HQGHG�XS�ZLWK�D�ŤZHOO
PDGH�SOD\ť��7KLV�UDUHO\�KDSSHQV�ZKHQ�,�ZRUN�RQ�VNHWFKHV�DQG�WU\�RXWV��EXW�LW�KDSSHQHG
ZKHQ�,�ZDV�DERXW�WR�ƢQLVK�WKH�ZRUN�DQG�VWDUWHG�WR�IHHO�WKH�H[SHFWDWLRQV�RI�RWKHUV�

'XULQJ�WKH�SURFHVV�,�KDG�DQ�LQWHUHVWLQJ�FRQYHUVDWLRQ�ZLWK�P\�VXSHUYLVRU�&HFLOLH�0RVOLH�
,Q�WKH�FRQYHUVDWLRQ�VKH�IRFXVHG�RQ�ZKDW�VKH�VDZ�DV�D�ORVW�RSSRUWXQLW\�WR�VWUHQJWKHQ�WKH
GUDPDWLF�SRWHQWLDO�RI�WKH�SOD\��6KH�VDLG�WKDW�,�VKRXOG�KDYH�H[SORUHG�WKH�GLOHPPDV�DQG
SURFHVVHV�RI�WKH�DQWDJRQLVW��DV�ZHOO�DV�WKH�RWKHU�FKDUDFWHUV��:LWKRXW�LW��VKH�VDLG��,�ORVW�WKH
PRPHQWXP�WR�HVWDEOLVK�D�UHDO�FRQƣLFW�DQG�D�UHDO�SRWHQWLDO�IRU�SRO\YRFDOLW\�

)URP�D�GUDPDWLF�SRLQW�RI�YLHZ�,�XQGHUVWRRG�ZKDW�VKH�PHDQW��,�UHDOLVHG�WKDW�IRU�KHU�WKH
SOD\�ZDV�DERXW�WKHVH�ŤFKDUDFWHUVť��7KHVH�LQGLYLGXDOV��DQG�WKHLU�ŤVWRULHVť��6KH�EHOLHYHG�WKDW
WKH�FRQƣLFWV�WKH\�H[SRVHG�FRXOG�SURGXFH�ZKDW�ZRXOG�DGG�XS�WR�D�IHHOLQJ�RI�VRPHWKLQJ
XQLYHUVDO��7KURXJK�WKDW�VWRU\�,�FRXOG�WXUQ�WKH�SOD\�LQWR�VRPHWKLQJ�WKDW�ZDV�DERXW�ŤXV�DOOť�
6RPHWKLQJ�FROOHFWLYH�

,W�ZDV�QRW�WKDW�,�GLVDJUHHG�ZLWK�KHU��RU�WKDW�,�ZDV�QRW�DZDUH�RI�WKLV�SRWHQWLDO��QRUH�WKH
SRWHQWLDO�IRU�UHDO�GUDPD�DQG�ŤFRQƣLFWť�LQ�WKLV�PDWHULDO��7KH�UHDVRQ�ZK\�,�KDG�QRW�GRQH�WKLV�
ZK\�WKH�DQWDJRQLVW�ZDV�SXVKHG�WR�WKH�SHULSKHU\�LQ�WKLV�ZRUN�ZDV�SXUHO\�LQWHQVLRQDO��,�GLG
QRW�ZDQW�6ZHDWVKRS�ş�$OHSSRbWR�EH�D�VWRU\�DERXW�WKHVH�WZR�SHRSOH�OLYLQJ�LQ�WKLV�KRXVH��,�GLG
QRW�ZDQW�WR�H[SRVH�WKH�FRQƣLFW�EHWZHHQ�WKH�JLUOV�DQG�WKHLU�ŤNHHSHUť�ş�,�ZDQWHG�WR�EUHDN�IUHH



RI�WKH�ŤGUDPDť��DQG�DGGUHVV�DQRWKHU�IRUP�RI�GLOHPPD�KLGGHQ�LQ�WKH�UHDGHUV�UHVSRQV��7R�JHW
WKHUH�,�ZDQWHG�WR�WHVW�D�K\EULG�IRUP�ZKHUH�ODQJXDJH��QRW�FKDUDFWHU��ZDV�NLQJ��6LPSO\
ZULWLQJ�D�ŤJRRGť�GUDPDWLF�WH[W�ZRXOG�QRW�EH�VXƤFLHQW��5DWKHU�,�KDG�WR�ZRUN�DJDLQVW�WKH
GUDPDWLF�SRWHQWLDO�LQ�WKH�PDWHULDO��DQG�LQ�GRLQJ�VR�,�WULHG�WR�LQWURGXFH�ELWV�RI�O\ULFDO�WH[WV
DQG�XVH�WKH�YLUWXRVR�PRQRORJXHV�WR�GHVWDELOLVH�WKH�SORW��6R�,�WULHG�WR�WHDU�WKH�IDEULF�EHWZHHQ
UHDOLW\�DQG�WKH�GUHDP�ZRUOG�DSDUW��FUHDWLQJ�D�GLVWXUEDQFH��DOO�WKLV�WR�EXUVW�RSHQ�DQ�RWKHUZLVH
FODVVLF�GUDPDWLF�FRPSRVLWLRQ�

7R�FKHFN�ZKDW�ZDV�JRLQJ�RQ��,�DOVR�ZURWH�DQ�RSHQLQJ�IRU�DQRWKHU�VWDJH�YHUVLRQ�RI�WKH
PDWHULDO��VHH�GRFXPHQWDWLRQDO�VNHWFK��+XVHW��ZKHUH�,�SXUSRVHO\�VWULYHG�IRU�SRO\YRFDOLW\
DQG�K\EULGLVDWLRQ��+HUH�,�ZDQWHG�WR�WHVW�ZKDW�KDSSHQHG�LI�,�PRYHG�DZD\�IURP�P\�FHQWUDO
FKDUDFWHUV��)RU�RQH��,�GLG�QRW�VWDUW�ZLWK�WKH�ER\��,�VWDUWHG�RQ�WKH�FLW\�ODZQ��LQ�D�VPDOO��GLQJ\
FRPPXQDO�SDUN�LQ�,]PLU��7KH�ƢUVW�VFHQH�ZDV�EHWZHHQ�WZR�VTXLUUHOV�OLYLQJ�LQ�WKLV�SDUN��7KHQ
LW�PRYHG�LQWR�GLơHUHQW�VFHQHV�DQG�PRQRORJXHV�ZLWK�YDULRXV�SHRSOH�LQ�WKH�EXLOGLQJ�ZKHUH
WKH�JLUOV�ZHUH�ZRUNLQJ��7KH�LGHD�ZDV�WKDW�WKH�SOD\�ZRXOG�QRW�EH�IUDPHG�E\�RQH�FKDUDFWHUŢV
GUHDP��EXW�PRYH�VHDPOHVVO\�EHWZHHQ�VHTXHQFHV�ZLWK�WKH�JLUOV��WKH�ER\�LQ�$OHSSR��KLV
GUHDPV�DQG�WKH�VTXLUUHOV��:LWK�WKH�RZQHU�RI�WKH�VZHDWVKRS��WKH�DXQWV�OLYLQJ�LQ�WKH�IRXUWK
ƣRRU��WKUHH�VLVWHUV�IURP�-RUGDQ�OLYLQJ�LQ�WKH�EDVHPHQW��DQG�HYHQ�VRPH�DFFLGHQWDO�SHRSOH�MXVW
SDVVLQJ�E\�

7KH�ƢQLVKHG�SOD\��WKH�UDGLR�YHUVLRQ�RI�6ZHDWVKRS�ş�$OHSSRbZDV�QHLWKHU�D�GUDPDWLF�RU
WUXH�SRO\YRFDO�SLHFH��EXW�PD\EH�VRPHWKLQJ�LQ�EHWZHHQ�

0D\EH�LW�ZDV�WKH�PDWHULDO�WKDW�WRRN�PH�ŤZKHUH�LW�ZDQWHG�WR�JRť��DV�VRPH�KDYH�VDLG��,
GRQCW�WKLQN�VR�b,�WKLQN�,�PRYHG�WRR�FORVH�WR�RQH�RI�P\�FKDUDFWHUV�b7KDW�WKHUH�ZRXOG�KDYH
EHHQ�D�JUHDWHU�SRO\YRFDO�SRWHQWLDO�DQG�D�EHWWHU�UHVSRQVH�WR�P\�UHVHDUFK�TXHVWLRQV�LI�,�KDG
ZRUNHG�ZLWK�D�PXOWL�VWRU\�VHW�XS��RU�LQ�D�FRPELQDWLRQ�EHWZHHQ�GDQFH�DQG�WH[W��ZKHUH�,
FRXOG�KDYH�GRXEOHG�WKH�FKDUDFWHUV��DQG�LQWURGXFHG�SXUH�SK\VLFDO�VHTXHQFHV��OLNH�LQ�WKH
ZRUNV�RI�)DON�5LFKWHU�DQG�$QRXN�YRQ�'LMN�
b�,Q�WKH�HQG�,�PDQDJHG�WR�PDNH�D�FRPSOH[�DQG�ULFK�WH[W��FRQVLVWLQJ�RI�GLơHUHQW�W\SHV�RI�WH[W
DQG�VRPH�SDUDOOHO�GUDPDWXUJLHV��EXW�LW�ZDV�QRW�LQWULQVLFDOO\�SRO\YRFDO��,W�ZDV�D�SOD\�ZLWK
K\EULG�WUDLWV��$�SOD\�WKDW�XWLOLVHG�ODQJXDJH�EDVHG�VWUDWHJLHV�DQG�LQYROYHG�VRPH�LQWHUHVWLQJ
VKLIWV�LQ�SHUVSHFWLYH��DQG�VRPH�SRO\YRFDO�TXDOLWLHV�ş�EXW�DV�D�K\EULG��LW�ZDV�D�IDLOHG�DWWHPSW�

6ZHDWVKRS�ş�$OHSSR�ZDV�SHUIRUPHG�DV�D�VWDJHG�UHDGLQJ�E\�9HJD�8QJ�DW�'UDPDWLNN
)HVWLYDOHQ�������DQG�VWDJHG�E\�9HJD�6FHQH�WKH�DXWXPQ�RI�������VHH�GRFXPHQWDWLRQ�KHUH��
b
b
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b
,Q�6ZHDWVKRS�ş�$OHSSRbWKH�ER\V�GUHDPV�HQDEOHV�XV�WR�PRYH�IUHHO\�LQ�VSDFH�DQG�WLPH��,Q�6�2
$�5�(�WKH�FKDUDFWHU�2QH�KDV�WKH�VDPH�IXQFWLRQ��%RWK�DUH�QDUUDWLYH�SOR\V�WKDW�JLYH�PH��WKH
ZULWHU��WKH�SRVVLELOLW\�WR�WUDYHUVH�WKH�GLơHUHQW�OHYHOV�RI�QDUUDWLRQ��EHWZHHQ�ZKDWŢV�SULYDWH�
ZKDWŢV�VRFLDOO\�VKDUHG��DQG�DQ�RYHUYLHZ�RI�WKH�ŤUHDOLW\ť�VXUURXQGLQJ�WKHP��PDNLQJ�PH�QRW
RQO\�DEOH�WR�PRYH�EHWZHHQ�WKH�DFWLRQV�RI�WKH�SULYDWH�GLOHPPDV��EXW�WR�KDYH�DOO�RI�WKHVH
SHUVSHFWLYHV�SUHVHQW�DW�WKH�VDPH�WLPH��LQ�WKH�VDPH�VFHQH�

,Q�1RUVH�P\WKRORJ\��5DWDWRVN�LV�D�VTXLUUHO�ZKR�UXQV�XS�DQG�GRZQ�WKH�ZRUOG�WUHH
<JJGUDVLO��FDUU\LQJ�PHVVDJHV�EHWZHHQ�WKH�HDJOH�SHUFKHG�DWRS�WKH�WUHH��DQG�WKH
VHUSHQWb1¯²K¸JJU��ZKR�GZHOOV�EHQHDWK�LWV�URRWV��$OWKRXJK�5DWDWRVN�LV�RIWHQ�VHHQ�DV�D
WURXEOHPDNHU��VSUHDGLQJ�UXPRXUV�DQG�JRVVLS��KH�LV�DOVR�D�PHVVHQJHU�EHWZHHQ�ZRUOGV�

:KHQ�WU\LQJ�WR�H[SRVH�WKH�WLHV�DQG�WHQVLRQV�EHWZHHQ�VRFLHW\�DQG�WKH�LQGLYLGXDO��RU�OHWŢV
FDOO�LW�EHWZHHQ�WKH�VRFLDO�DQG�WKH�SULYDWH��,�KDYH�IRXQG�WKDW�WKHVH�WH[W�W\SHV�RU�FKDUDFWHUV�FDQ
IXQFWLRQ�DV�EULGJHUV�RI�ŤZRUOGVť��ERWK�WUDYHUVLQJ�UHDOPV�DQG�FUHDWLQJ�D�ULIW�WKDW�H[SRVHV�KRZ
WKH\�GRQŢW�DFWXDOO\�H[LVW�VHSDUDWHO\��EXW�FRQVWDQWO\�LQWHUDFW�

:KHQ�WKH�JRDO�LV�WR�H[SRVH�ERWK�WKLV�IHHGEDFN�ORRS��DQG�ZKDW�VHSDUDWHV�WKH�ZRUOG��,�QHHG
WR�ƢQG�DJHQWV�ZKR�RSHQ�XS�WKLV�FRQQHFWLRQ��,Q�'DUNQHVV�WKH�(QHP\�,QVLGHbWKH�VWDJH
GLUHFWLRQV�VHUYH�WKLV�SXUSRVH��H[SRVLQJ�WKH�WLHV�DQG�WHQVLRQV�EHWZHHQ�WKH�VRFLDO��VRFLHW\���WKH
LQGLYLGXDO��WKH�SULYDWH��DQG�WKH�QDWXUDO�ZRUOG��ZKDW�LV�RIWHQ�FDOOHG�ŤWKH�UHDOť���,Q�&RUULGRUV
DQG�5RRPV��WKH�XVH�RI�GLUHFW�DQG�LPSHUDWLYH�DGGUHVVHV�IXQFWLRQ�LQ�WKH�VDPH�ZD\�

2QH�RI�P\�SUREOHPV�ZKHQ�ZRUNLQJ�ZLWK�WKH�PDQ\�YHUVLRQV�RI�7KH�&LW\�'ZHOOHUV
3URMHFW��ZDV�WKDW�WKLV�HOHPHQW��RU�WKLV�ŤDJHQWť�VHHPHG�WR�EH�PLVVLQJ�

,Q�6ZHDWVKRS�ş�$OHSSR��HVWDEOLVKLQJ�D�VKDUHG�ŤGUHDPZRUOGť�DOORZHG�PH�WR�OHDYH�UHDOLVP
DQG�JHQHUDWH�FR�H[LVWLQJ�UHDOLWLHV�DW�WKH�VDPH�WLPH��0RUH�RIWHQ�WKDQ�QRW��WKHVH�UHDOLWLHV
EHFDPH�FRQVWLWXWHG�LQ�WKH�PRQRORJXHV��7KH\�EHFRPH�P\�Ť5DWDWRVNť��7KH�UROH�RI�WKLV
WUDYHUVLQJ�HQWLW\�EHFDPH�DSSDUHQW�WR�PH�ZKHQ�ZRUNLQJ�ZLWK�WKH�SOD\��DQG�,�WKLQN�WKDW�FRXOG
EH�P\�ELJJHVW�GLVFRYHU\�

:RUNLQJ�ZLWK�WKH�PRQRORJXHV��,�DOVR�WULHG�WR�H[SDQG�P\�ODQJXDJH�EDVHG�WHFKQLTXHV��WR
ƢQG�ZD\V�RI�H[SUHVVLQJ�WKH�WKHDWULFDO�DQG�JHVWLF�TXDOLWLHV�LQ�WKH�WH[WV��2QH�ZD\�RI�GRLQJ�WKLV



ZDV�E\�FRPELQLQJ�QDUUDWLRQ�DQG�VLWXDWLRQ�LQ�WKH�VDPH�WH[W��ZKDWŢV�EHLQJ�VDLG�LV�ZKDWŢV
DFWXDOO\�KDSSHQLQJ���DQG�E\�FRPELQLQJ�WKH�SRHWLFDO�ZLWK�WKH�SK\VLFDO��7KLV��DORQJ�ZLWK�WKH
H[SORUDWLRQ�RI�HQWLWLHV�WKDW�FDQ�WUDYHUVH�WKH�GLơHUHQW�ŤZRUOGVť�RU�OHYHOV�LQ�WKH�SOD\��HQDEOHG
PH�WR�PRYH�HơRUWOHVVO\�EHWZHHQ�WKH�FROOHFWLYH�RU�VKDUHG��HYHQ�EHWZHHQ�KLVWRULF�UHDOLWLHV��WKH
RQJRLQJ�UHIXJHH�FULVHV��DQG�WKH�SULYDWH�UHDOLW\�RI�WKH�ER\��KLV�ORQJLQJ�WR�EH�ZLWK�0HULDP��
b
b
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,Q�WKH�PRQRORJXHV�LQ�6ZHDWVKRS�ş�$OHSSR��6�2�$�5�(��DQG�'DUNQHVV�WKH�(QHP\�,QVLGHb,
DLPHG�WR�FUHDWH�D�VHQVH�RI�SK\VLFDOLW\�WKURXJK�ODQJXDJH��$�VHQVH�RI�ODQJXDJH�EHLQJ�WKH
HYHQW��2I�VRPHWKLQJ�SURGXFLQJ�D�ZRUOG�WKHUH�DQG�WKHQ��,�DLPHG�WR�GR�WKLV�WKURXJK�D
IHHGEDFN�ORRS��D�IHHGEDFN�ORRS�EHWZHHQ�WKH�DXGLHQFH�DQG�ODQJXDJH��7KH�WRROV�,�XVHG�ZHUH
WKH�GLơHUHQW�IRUPV�RI�DGGUHVVLQJ��EHWZHHQ�WKH�FKDUDFWHUV��EHWZHHQ�WKH�FKDUDFWHUV�DQG�WKH
DXGLHQFH��WKURXJK�KDYLQJ�WKH�FKRLU�DGGUHVV�WKH�DXGLHQFH�DQG�RU�WKH�FKDUDFWHU�HWF����$QG�E\
XVLQJ�WKHVH�DGGUHVVHV�,�ZRUNHG�WR�HVWDEOLVK�WKH�VSHFWDFOH�LQVLGH�WKH�ODQJXDJH�LWVHOI�
(LULN�)DXVNH��LQ�KLV�ORQJ�PRQRORJXH�ZULWWHQ�IRU�WKH�SURGXFWLRQ�FRPSDQ\�<PLVWŢV

SHUIRUPDQFH�'UDXPNYHGHW���������XVHV�WKH�TXDOLW\�RI�WKH�ODQJXDJH�DQG�WKH�V\QWD[�WR�FUHDWH
D�SK\VLFDO�IDOO�RU�YHUWLJR�LQVLGH�WKH�ZULWWHQ�PDWHULDO�LWVHOI�
7KH�SHUIRUPDQFH�LV�EXLOW�RQ�DQ�ROG��1RUZHJLDQ�YLVLRQDU\�HSRV�IURP�PHGLHYDObWLPHV

DERXW�D�PDQ�ZKR�IDOOV�DVOHHS�RQ�&KULVWPDV�(YH�DQG�GRHVQŢW�ZDNH�XS��)RU�D�\HDU�KH�ZDQGHUV
DW�WKH�HGJH�RI�ŤUHDOLW\ť��GHHS�LQVLGH�D�P\WKLFDO�PD]H�EHWZHHQ�OLIH�DQG�GHDWK�
7KH�ODQJXDJH�LQ�'UDXPNYHGHW�LV�IXOO�RI�LPDJHU\�DQG�DOOLWHUDWLRQ��)DXVNH ŢV�WH[W�LV�SODFHG

LQ�D�PRGHUQ�VHWWLQJ��EXW�ERUURZV�WKLV�H[SUHVVLYH�TXDOLW\�IURP�WKH�RULJLQDO��DQG�DV�WKH
FKDUDFWHU�SOXPPHWV�RXW�RI�VSDFH�DQG�WLPH��VR�GRHV�)DXVNH ŢV�PRQRORJXH��EULQJLQJ�IRUWK�WKH
VRQLF�DQG�SHUIRUPDWLYH�VLGHV�RI�ODQJXDJH�LWVHOI��,W�FDVFDGHV��VWXPEOHV��WXPEOHV�RYHU
FRQVRQDQWV��LQ�D�VHHPLQJO\�HQGOHVV�ƣRZ��RQO\�EURNHQ�XS�E\�EUXWDO�VWRSV�DV�KH�FODVKHV�LQWR
QHZ�OHYHOV��RU�WKUHVKROGV�RI�UHDOLW\��OLNH�D�PHWDO�EDOO�LQ�D�SLQEDOO�PDFKLQH�
7KURXJK�ODQJXDJH�EDVHG�VWUDWHJLHV��)DXVNH�XWLOLVHV��WKH�SHUIRUPDWLYLW\�RI�ODQJXDJH�LWVHOI�

RPLWWLQJ�WKHDWULFDO�TXDOLWLHV�WKDW�ZRUN�LQ�VRPH�RI�WKH�VDPH�ZD\V�DV�YLVXDO�HOHPHQWV��PDVNV�
OLJKW�GHVLJQ�HWF��ZRXOG�GR�LQ�D�SHUIRUPDQFH�
<PLVWŢV�SHUIRUPDQFH�RI�'UDXPNYHGHW��XVHG�RQO\�VSDUVH�OLJKWLQJ��WKH�DXGLHQFH�PHPEHUV

ZHUH�SODFHG�RQ�FKDLUV�LQ�WKH�VDPH�URRP��RQ�WKH�ƣRRU��DORQJ�ZLWK�WKH�DFWRU��7KHUH�ZDV�QR
VFHQRJUDSK\�RU�FUHDWLRQ�RI�LOOXVLRQ�EHVLGHV�WKH�LQWURGXFWLRQ�RI�D�VFXOSWXUDO�HOHPHQW�DW�WKH
HQG�RI�WKH�VKRZ��/DQJXDJH�EHFDPH�WKH�FUHDWRU�RI�ZRUOGV��7KLV�JDYH�IUHHGRP�WR�WKH�DFWRU
0RUWHQ�(VSHODQG��+LV�VNLOOV��KLV�YRLFH��WKH�SXUH�SK\VLFDO�WDVN�LW�ZDV�WR�GHOLYHU�WKH�WH[W��ZDV
DW�WKH�FRUH�RI�WKH�H[SHULHQFH�ş�DQG�LW�ZDV�D�ŤVSHFWDFOHť�
,Q�WKH�FROOHFWLYH�ZRUN�SURGXFLQJ�'DUNQHVV�WKH�(QHP\�,QVLGH��WKH�*HUPDQ�SOD\ZULJKW

$OEHUW�2VWHUPHLHU�ZURWH�D����SDJH�ORQJ�PRQRORJXH�FDOOHG�6SUHQJVDW]��VHH�GRFXPHQWDWLRQ
KHUH���7KH�PRQRORJXH�ZDV�ZULWWHQ�IRU�WKH�FKDUDFWHU�-XOLDQ��D�SHUIRUPDQFH�DUWLVW��ZKR
WKUHDWHQV�WR�VHW�KLPVHOI�RQ�ƢUH��:KDW�DUH�\RX�JRLQJ�WR�GR�DERXW�LW"�KH�TXHVWLRQV�KLV
DXGLHQFH��6KRXOG�WKH\�ZDWFK�KLP�EXUQ�RU�SXW�RXW�WKH�ƢUH"
-XOLDQ�DGGUHVVHV�KLV�DXGLHQFH�GLUHFWO\��DQG�2VWHUPHLHU�XVHV�VWURQJ�LPDJHU\�DQG�D

SRXQGLQJ�UK\WKP��'UXPPLQJ��RU�ZKLSSLQJ�WKH�PHVVDJH�DFURVV�LQ�D�K\SQRWLF�PDFKLQHOLNH
EHDW��,W�LV�DV�GD]]OLQJ�DV�LW�LV�VFDU\��7KH�DUWLVWU\�RI�WKH�WH[W�WXUQV�LW�LQWR�D�VSHFWDFOH�
$IWHU�WKH�SUHPLHUH�DW�81&:�LQ�WKH�86��FULWLF�:LOOLDP�%HFNHU�ZURWH�DERXW�WKH

PRQRORJXH��Ť2QH�RI�WKH�PRVW�H[FLWLQJO\�SV\FKRWLF�VSHHFKHV�,�KDYH�HYHU�VHHQ�LQ�WKHDWUH��6HH
SKRWR�GRFXPHQWDWLRQ�-XOLDQ�'DUNQHVV�:LOPLQJWRQ�KHUH���7KHUH�LV�D�ERUGHUOLQH
6KDNHVSHDUHDQ�PRQRORJXH��DXGLHQFH�LQWHUDFWLRQ��VXLFLGDO�LGHDWLRQ�DQG�D�ELW�RI�GU\�ZLW
VSULQNOHG�LQ�LW�ť��KWWSV���WKHVHDKDZN�RUJ�������OLIHVW\OHV�ZRUGV�FDQW�FDSWXUH�WKH�
HVVHQFH�RI�XQFZV�GDUNQHVV�"ʁFOLG ,Z$5��.WZ9B:GTP�:\$]7�<)]ITLGJK[%�<&J�
�:(Y,-6�OU85�YD93/O<&VJ��
/DQJXDJH�LQ�LWVHOI��LV�DOVR�JHVWXUH�DQG�PXVLF��DV�+DQV�7KLHV�/HKPDQ�SRLQWV�RXW��$QG�DV

VXFK��LW�FDQ�FRQMXUH�XS�ZKDW�FDQQRW�EH�GHSLFWHG��ZKDW�SURYHV�XQLPDJLQDEOH�EHFDXVH�LW
FRQWDLQV�DQ�LPSRVVLELOLW\��ŤŬH[RUELWDQW�ODQJXDJH��UKHWRULFDO�DUWLƢFH�DQG�ZKDW�VHHPV
XQQDWXUDO�RơHUHG�WKHDWUH��IRU�PXFK�RI�LWV�KLVWRU\��D�ZD\�WR�LQGLFDWH�WKDW�WKH�WHUURU�RQ�GLVSOD\
VKRXOG�QRW�EH�WDNHQ�OLWHUDOO\��LQVWHDG�LW�VLJQLƢHV�DQG�JHVWXUHV�WRZDUGV�ZKDW�GHƢQHV�GLUHFW
UHSUHVHQWDWLRQť��5RXWOHGJH�������S��������,W�WDNHV�XV�EH\RQG�ZKDW�LV�PRUDOO\�RU�HPRWLRQDOO\
SODXVLEOH��WR�WKH�XQEHDUDEOH�WKURXJK�K\SHUEROLF�VSHHFK�
7KH�PRQRORJXHV�,�ZURWH�IRU�6ZHDWVKRS�ş�$OHSSRbDUH�D�IDU�FU\�IRU�2VWHUPHLHUŢV

RVWHQWDWLRXV��DUWLVWLF�UDQW��%XW�,�ZDV�VWULYLQJ�IRU�VRPH�RI�WKH�VDPH��7R�FRQQHFW�QDUUDWLRQ
ZLWK�LPDJHU\�DQG�SK\VLFDOLW\�
,�ZURWH�VRPH�IRU�WKH�ER\�ş�WR�KDYH�D�FKDUDFWHU�ZKRVH�GUHDPV�FRPH�WUXH��JDYH�D�ORW�RI

VFRSH�IRU�SOD\LQJ�DURXQG�ZLWK�ODQJXDJH�ş�EXW�,�DOVR�ZURWH�VRPH�IRU�0HULDP�DQG�6DUD�



2QH�RI�WKH�PRQRORJXHV�ZULWWHQ�IRU�0HULDP��QHYHU�HQGHG�XS�LQ�WKH�SOD\��,W�KDG�WKH
ZRUNLQJ�WLWOH�)XJOHQ��WKH�ELUG��DQG�WRRN�VKDSH�LQ�D�UHFRXQWLQJ�RI�D�GUHDP��VHH
GRFXPHQWDWLRQ�KHUH��

,Q�WKLV�GUHDP�D�WUHH�ZDV�WKH�FHQWUDO�IHDWXUH��0HULDP�ZDQWHG�WR�JHW�WR�LW��,W�ZDV�D�VDFULƢFLDO
WUHH��DQG�VKH�ZDQWHG�WR�UHGHHP�KHUVHOI�PD\EH��2U�UHYHQJH�KHUVHOI�

7KH�KLOO�ZDV�VWHHS��6KH�VHHPHG�XQDEOH�WR�UHDFK�LW��DQG�,�ZDQWHG�WR�H[SUHVV�WKLV�VWUXJJOH
DQG�KHU�GHVSHUDWLRQ��WKURXJK�UK\WKP�DQG�UHSHWLWLRQ�ş�LQ�WKH�FKRLFH�RI�ZRUGV�DQG�XVH�RI
DOOLWHUDWLRQ�
b
ş�DQG�,�ZDV�SUD\LQJ��ZKLVSHULQJ��EHJJLQJ��ORRNLQJ�IRU�VLJQV�
VNLGGLQJ�DQG�VOLGLQJ�ş�DOO�MXVW�JULW�JULW�JULW
ORRVH�DQG�VKDUS�DQG�OLJKW�
$QG�,�KXQJ�RQ�WR�D�VODE
,�SXW�P\�IRRW�RQ�D�VWRQH
DQG�WKH�VWRQH�JDYH�DZD\
DQG�,�IDOO
WXPEOH
RQH�PHWHU��WZR
EDQJLQJ�P\�NQHH�DJDLQVW�D�URFN
DQG�WKH�VNLQ�RQ�P\�NQHH�FUDFNV�
DQG�P\�VWRFNLQJV�WDUH
DQG�,�DP�IDFH�GRZQ�LQ�WKH�JURYHO�ş�DQG�WKDWŢV�ZKHQ�,�VHH�LW
bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb�WKH�ELUG
$�WLQ\�ELUG
GHDG�RQ�LWV�EDFN
%HWZHHQ�WKH�URFNV
&KHVW�XS
WZR�ZLU\�IHHW�LQ�WKH�DLU
bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb�WKHUH
<HV�ş
,W�LV�VR�VPDOO
DQG�FROG
DQG�ULJLG
$QG�,�ZDQW�WR�WRXFK�LW
,�KDYH�LW�LQ�P\�KDQG�ş�DQG�,�NHHS�WKLQNLQJ�ş�,�DP�LQ�FRQWURO�RI�WKLV��,ŢP�LQ�FRQWURO�RI�WKLV
,�VWDQG�WKHUH
+ROGLQJ�WKH�ELUG
WKLQNLQJ��,�DP�LQ�FRQWURO�RI�WKLV�ş�DQG�,�VWDUWHG�FOLPELQJ�DJDLQ
8S
6OLGLQJ�EDFN
8S
VNLGGLQJ
FRQWLQXLQJ
XSZDUGV
)DOOLQJ�
JHWWLQJ�XS�DJDLQ�
bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb�bş�DQG�P\�NQHH�LV�EORRG\
DQG�P\�FKLQ�LV�EORRG\
P\�\HOORZ�GUHVV�FDNHG�LQ�PXGbbb�b
b
b

� � � � &255 ,'256 �$1' �52206 � ş � $:$.,1* �7+( � 3$67
b
7KLV�VHDUFK�IRU�SK\VLFDOLW\�WKURXJK�ODQJXDJH�KDV�DOVR�EHHQ�YLWDO�IRU�PH�ZKHQ�ZULWLQJ�ZLWK
VSHFLƢF�SHUIRUPHUV�LQ�PLQG��$V�LQ�WKH�OLYH�ZULWLQJ�IRU�)UHGULN�+ºVWDNHU�LQ�KLV�PDVWHU�
SHUIRUPDQFH�)UDPXQG��VHH�GRFXPHQWDWLRQ�KHUH��DQG�LQ�&RUULGRUV�DQG�5RRPVbZKLFK�,
ZURWH�IRU�6DUDK�0F'RQDOG�

&RUULGRUV�DQG�5RRPV�ZDV�D�VLWH�VSHFLƢF�SURMHFW�DQG�SDUW�RI�WKH�02$,�SURMHFW�LQ�WKH
,WDOLDQ�IHVWLYDO�4DUWLHULH�GHOOŢ$UWH��ZKLFK�ZDV�SDUW�RI�WKH�(8�&ROOHFWLYH�3OD\V�SURMHFW�IRU
.+L2�

7KH�ORFDWLRQ�ZDV�D�VKXW�GRZQ�PRQDVWHU\�LQ�9LWRUFKLDQR��7KH�PRQDVWHU\�KDG�DOVR�EHHQ
UXQ�DV�D�KRWHO��EXW�IRU�WKH�ODVW�WHQ�\HDUV�KDG�EHHQ�GHVLJQDWHG�D�FULPH�VFHQH�DQG�VHDOHG�Rơ��,
QHYHU�TXLWH�NQHZ�ZKDW�KDG�KDSSHQHG�WKHUH��6HH�GRFXPHQWDWLRQ�KHUH��



,Q�WKH�SLHFH�,�ZURWH��,�VWULYHG�WR�HYRNH�WKH�GLơHUHQW�KLVWRULFDO�HSRFKV�RI�WKH�SODFH�ZKLOH
H[SORULQJ�ODQJXDJH�EDVHG�VWUDWHJLHV��XVLQJ�GLUHFW�DQG�LPSHUDWLYH�DGGUHVVHV�WR�XWLOLVH�WKH
WKHDWULFDOLW\�RI�ODQJXDJH�LWVHOI�

,Q�WKH�SHUIRUPDQFH��WKH�DFWUHVV�6DUDK�0F'RQDOG�OHG�WKH�DXGLHQFH�IURP�ƣRRU�WR�ƣRRU�
DORQJ�FRUULGRUV��RSHQLQJ�GRRUV�DQG�HQWHULQJ�URRPV��(YRNLQJ�WKH�SDVW��PDNLQJ�LW�FRPH�WR
OLIH�WKURXJK�WKH�LPSHUDWLYH�RI�ODQJXDJH�

,�VWULYHG�IRU�D�ODQJXDJH�WKDW�ZDV�ERWK�SRHWLF�DQG�SUHFLVH��FRQFUHWH�DQG�HSKHPHUDO��$QG
IRU�D�GLUHFW�ZD\�RI�DGGUHVVLQJ�WKH�DXGLHQFH��ZKHUH�WKH�SHUIRUPHU�KHUVHOI�ZDV�FORVH�DQG
SHUVRQDO��DQG�HYHQ�HQFRXUDJHG�WR�WRXFK�WKH�DXGLHQFH��,�DOVR�ZDQWHG�WR�FUHDWH�VSDFHV�IRU
VLOHQFH��WR�DOORZ�WKH�EXLOGLQJ�LWVHOI�WR�KDYH�DQ�LPSDFW�b

%RWK�LQ�6ZHDWVKRS�ş�$OHSSR�DQG�LQ�&RUULGRUV�DQG�5RRPV��,�GHDO�ZLWK�ŤZRUOGVť�WKDW�DUH
QRW�ŤUHDOť��6ZHDWVKRS�ş�$OHSSRbFRQVWUXFWV�D�GUHDPZRUOG�VLGH�E\�VLGH�ZLWK�WKH�PXQGDQH
ƢFWLRQDO�UHDOLW\�RI�WKH�VZHDWVKRS�LQ�,]PLU��,Q�&RUULGRUV�DQG�5RRPV��WKH�SDVW�EHFRPHV
ƣHHWLQJ�PRPHQWV�RI�SUHVHQW�WKURXJK�ODQJXDJH��,Q�ERWK�ZRUNV�WKH�DXGLHQFH�DQG�WKH
FKDUDFWHUV�DUH�SODFHG�DW�WKH�EULQN�RI�VRPHWKLQJ��$�SODFH�ZKHUH�ERXQGDULHV�EHWZHHQ�OLIH�DQG
GUHDP��OLIH�DQG�GHDWK��SUHVHQW�DQG�SDVW�DUH�EHLQJ�EOXUUHG�

,Q�6�2�$�5�(��DQRWKHU�FUDFN�RSHQV�DV�WKH�SOD\�HQGV��)RU�QR�REYLRXV�UHDVRQ��ZDWHU�VWDUWV
SRXULQJ�LQWR�WKH�EDVHPHQW�RI�WKH�KRWHO��LQWR�WKH�YHU\�WRSRL�RI�WKH�SOD\��WKH�SODFH�ZKHUH�WKH
ŤVWRU\ť�LV�VLWXDWHG��UHƣHFWLQJ�D�EUHDNGRZQ�LQ�ZKDW�QDUUDWLYH�LWVHOI�FDQ�FRSH�ZLWK��SHUKDSV�D
PRUDO�DQG�HFRORJLFDO�EUHDNGRZQ�WRR��$�FUDFN�LV�RSHQHG�DQG�EULGJHG�ş�EHWZHHQ�WKH�VRFLDO
DQG�WKH�H[LVWHQWLDO��EHWZHHQ�WKH�QDWXUDO�ZRUOG�DQG�RXU�ZRUOG��%HWZHHQ�FXOWXUH�DQG�FRQWH[W�
%HWZHHQ�PHWDSKRU�DQG�HYHQW�

,W�ZDV�D�FRQVFLRXV�HơRUW�WR�WHDU�RSHQ�WKH�GLYLGH�EHWZHHQ�RXU�GHVLUHV�DQG�WKH�VRFLDO�IDEULF�
EHWZHHQ�WKH�PHQWDO�DQG�WKH�DFWXDO��%HWZHHQ�FXUUHQW�DơDLUV�DQG�WKH�ŤZRUOGť�RI�GUHDPV�

,Q�WKH�FROOHFWLYH�HQGHDYRXU�'DUNQHVV�WKH�(QHP\�,QVLGHbDQG�7KH�,VODQG��WKH�ERXQGDULHV
EHWZHHQ�WKH�VRFLDO�ZRUOG�RI�PDQ�DQG�QDWXUH�LWVHOI�VWDUWHG�WR�GLVLQWHJUDWH���VHH
GRFXPHQWDWLRQ�KHUH��
b
b

� � � � &2//(&7 ,9( � (1'($92856
b
3DXO�&��&DVWDJQR�ZULWHV�WKDW�WRGD\��WKH�ULJLG�SDUDGLJP�RI�WKH�SOD\ZULJKW�DV�WKH�VROH�FUHDWLYH
VRXUFH�IRU�D�SOD\�KDV�EHFRPH�OHVV�RI�D�PDQWUD��:ULWLQJ�DORQH�KDV�EHFRPH�MXVW�RQH�RI�PDQ\
ZD\V�WR�ZULWH�D�SOD\��5RXWOHGJH��������

7KURXJK�FUDVKLQJ�LQWR�WKH�FROOHFWLYH��,�ƢQG�WKDW�,�KDYH�HQULFKHG�P\�SOD\ZULWLQJ��P\
PHWKRGV�DQG�WRROV��(PEUDFLQJ�WKH�SRVVLELOLWLHV�DQG�SDUDGR[HV�WKLV�HQWDLOHG��7KH�WRLQJ�DQG
IURLQJ�EHWZHHQ�ZULWLQJ�VROR�DQG�ZRUNLQJ�WRJHWKHU�KDV�ƢUVW�DQG�IRUHPRVW�EHHQ�IUXLWIXO�

0\�PHWKRGV�KDYH�EHHQ�PDQLIROG�
,�KDYH�GHYHORSHG�WH[WV�WKURXJK�ZRUNVKRSV��ZLWK�DFWRUV��GDQFHUV��GLUHFWRUV�RQ�WKH�ŤƣRRUť�

DQG�WKURXJK�LPSURYLVDWLRQV�FRPELQHG�ZLWK�ZULWLQJ�H[HUFLVHV��7KLV�ZDV�HVSHFLDOO\�YLWDO�IRU
WKH�GHYHORSPHQW�RI�6ZHDWVKRS�ş�$OHSSR�

,Q�WKH�SURMHFW�&RUULGRUV�DQG�5RRPVb,�ZURWH�IRU�DQ�DFWRU�DQG�RQ�VLWH�
,�KDYH�DOVR�OHG�DQG�WDNHQ�SDUW�LQ�FROOHFWLYH�ZULWLQJ�HQGHDYRXUV�ZLWK�RWKHU�ZULWHUV��7KLV

KDV�WDNHQ�RQ�GLơHUHQW�IRUPV��,Q�027IRUHVWLOOLQJHU�,�FROODERUDWHG�ZLWK�ZULWHUV�IURP
3DOHVWLQH�DQG�1RUZD\��6HH�GRFXPHQWDWLRQ�KHUH���DQG�LQ�'DUNQHVV�WKH�(QHP\�,QVLGH�,�SXW
WRJHWKHU�D�WHDP�RI�SURIHVVLRQDO�ZULWHUV�IURP�GLơHUHQW�1RUWK�(XURSHDQ�FRXQWULHV��,FHODQG�
*HUPDQ\��,WDO\��6DSPL�DQG�1RUZD\��,�ZLOO�UHWXUQ�WR�WKLV�SURFHVV�ODWHU�LQ�WKLV�SDUW�RI�WKH
PHWD�UHƣHFWLRQ��VHH�DOVR��'DUNQHVV�ş�WKH�(QHP\�,QVLGH�ş�$�&ROOHFWLYH�(QGHDYRXU��

,�KDYH�DOVR�OHG�ODUJH�FROOHFWLYH�ZRUNVKRSV�ZLWK������SDUWLFLSDQWV�WKDW�KDYH�IRFXVHG�RQ
H[SORULQJ�PHWKRGV�DQG�PDWHULDO��RQ�EHKDOI�RI�2VOR�,QWHUQDWLRQDO�$FWLQJ�)HVWLYDO�DQG
&RUQHUVWRQH�0HWHRU�)HVWLYDO�LQ�%HUJHQ��1718�HWF�ş�DOO�RI�ZKLFK�KDYH�UHVXOWHG�LQ�SXEOLF
UHDGLQJV�

7DNLQJ�WKH�FROOHFWLYH�HơRUW�IXUWKHU��,�KDYH�DOVR�ZRUNHG�DQG�GHYHORSHG�SHUIRUPDQFHV
DORQJ�ZLWK�P\�VWDJH�FROOHFWLYH�67$7(;��:RUNLQJ�DJDLQVW�WKH�LGHDV�RI�KLHUDUFK\��ZH
SURGXFHG�ZRUN�ZLWKLQ�DQ�HJDOLWDULDQ�VWUXFWXUH��6HH��3HUIRUPLQJ�WKH�&ROOHFWLYH��

'XULQJ�P\�UHVHDUFK�SHULRG�,�GLG�VRPH�OLYH�ZULWLQJ�ZKLFK��DPRQJ�RWKHU�WKLQJV��LQFOXGHG
RQH�FROODERUDWLYH�OLYH�ZULWLQJ�DW�WKH����%ODFN�%R[�HYHQW�LQ�1RYHPEHU�������VHH
GRFXPHQWDWLRQ�KHUH���DQG�ODWHU�DW�)UHGULN�+ºVWDNHUŢV�PDVWHU�SURMHFW�)UDPXQG��-XQH������
�VHH�GRFXPHQWDWLRQ�KHUH��

,�KDYH�VRPHWLPHV�EURXJKW�SUH�ZULWWHQ�PDWHULDO�LQWR�WKH�SURFHVV��2Q�RWKHU�RFFDVLRQV�,
KDYH�FRPH�WR�WKH�ŤƣRRUť�ZLWK�D�FXUUHQW�SURMHFW��D�SOD\��RU�D�VSHFLƢF�PDWHULDO�WKHPH�LQ
PLQG��2U�,�KDYH�ZRUNHG�IURP�VFUDWFK��,Q�WKH�PHWKRGLFDO�ZHHN�ORQJ�ODERUDWRU\�%DOWLF��6HH
GRFXPHQWDWLRQ�KHUH���,�ZRUNHG�ZLWK�WKUHH�DFWRUV��7RUJQ\�$QGHUDD��+HQULN�+Rơ�9DDJHQ
DQG�9HVOHPº\�0ºUNULG��:H�LPSURYLVHG�RQ�SDSHU�DQG�RQ�WKH�ƣRRU�LQ�ORQJ�LPSURYLVDWLRQV�



WU\LQJ�WR�VHH�LI�ZH�FRXOG��WRJHWKHU��SURGXFH�D�WH[W�VNHWFK�IRU�D�IXOO�OHQJWK�SOD\��:H
VXFFHHGHG�

,Q�DOO�WKHVH�FROOHFWLYH�HQGHDYRXUV�,�KDYH�PDGH�DQ�HơRUW�WR�UHPDLQ�DV�RSHQ�DV�SRVVLEOH��QRW
RQO\�WRZDUGV�WKH�WKHDWUH�ERG\�DQG�WKH�PDNHU�SUD[LV��EXW�WRZDUGV�D�ZLGHU�SXEOLF�DQG
SROLWLFDO�VSKHUH��7RZDUGV�ZKDW�,�KDYH�FDOOHG�ŤWKH�PDQ\ť�

7KLV�KDV�DơHFWHG�ZKHUH�,�ORRN�IRU�P\�PDWHULDO�DQG�KRZ�,�JLYH�LW�D�GUDPDWLF�IRUP�
,QVWHDG�RI�ORRNLQJ�LQZDUG�IRU�PRWLYDWLRQ��DQG�GUDZLQJ�RQ�P\�SHUVRQDO�H[SHULHQFH��,

KDYH�WULHG�WR�ORRN�EH\RQG�P\VHOI�ş�WR�FXUUHQW�DơDLUV�DQG�RWKHU�SHRSOH ŢV�VWRULHV�DQG
H[SHULHQFHV��DQG�WR�UHDG\�PDGHV�DQG�IXQ�IDFWV��7R�VHH�ZKDW�KDSSHQV�ZKHQ�,�HQWHU�LQWR
GLDORJXH�ZLWK�ZKDWŢV�EH\RQG�PH�

7KH�FROODERUDWLRQV�DUH�RQJRLQJ�SURFHVVHV�ZKHUH�,�DP�VWULYLQJ�WR�FUHDWH�VRPH�PRYHPHQW
EHWZHHQ�WKH�RQH�DQG�WKH�PDQ\��LQ�P\�ZULWLQJ�DV�ZHOO�DV�LQ�P\�WKLQNLQJ��LQ�P\�FKRLFH�RI
PDWHULDO�DQG�WKHPHV��DQG�LQ�ZKR�,ŢYH�EHHQ�FROODERUDWLQJ�ZLWK��,�DP�VWULYLQJ�IRU�WH[W�
SURGXFWLRQ�ZKHUH�FROOHFWLYH�H[SHULHQFHV��ŤUHDOť�HYHQWV�DQG�LQGLYLGXDO�H[LVWHQWLDO�GLOHPPDV
EHFRPH�VLWXDWHG�LQ�WKH�VDPH�VSDFH�DQG�WLPH�

:KLOH�GRLQJ�WKLV��,�WU\�WR�ORRN�DW�WKH�GLOHPPDV�,�HQFRXQWHU�DV�SRWHQWLDO��QRW�D�SUREOHP�
DQG�,�KDYH�VRXJKW�LQVSLUDWLRQ�LQ�FXUUHQW�DơDLUV��LQ�WKH�ZD\�QDWXUH�ZRUNV��DQG�LQ�WKH�RWKHU
ZRUNV�RI�DUW��,Q�GDQFH��LQ�VRXQG�EDVHG�SHUIRUPDQFHV��LQ�FRPSRVHG�WKHDWUH�DQG�PXVLF�b

,�ZLOO�ORRN�DW�VRPH�RI�WKHVH�FROOHFWLYH�HQGHDYRXUV�LQ�WKLV�PHWD�UHƣHFWLRQ�
b
b

� � � � 7+( �7+($75( �23(1 ,1* �83
b
,Q�WKH�IROORZLQJ�FKDSWHUV�,�ZLOO�ORRN�DW�WKH�ZRUN�,�KDYH�GRQH�ZLWK�P\�VWDJH�FROOHFWLYH
67$7(;�

67$7(;�LV�D�VWDJH�FROOHFWLYH�FRQVLVWLQJ�RI�DUWLVWV�IURP�GLơHUHQW�ƢHOGV��ZRUNLQJ
FROODERUDWLYHO\�ZLWKLQ�D�QRQ�KLHUDUFKLFDO�VWUXFWXUH��ZKHUH�ZH�VWULYH�WR�ƢQG�ZD\V�RI
FHOHEUDWLQJ�FRPPXQLW\�LQ�LWV�YDULRXV�IRUPV��)URP�HFVWDV\�WR�WKH�ZRUNLQJV�RI�WKH�VWDWH�

:H�DOO�SHUIRUP��ZH�DOO�ZULWH��DQG�ZH�PDNH�WKH�GUDPDWXUJ\�RI�WKH�SHUIRUPDQFH�WRJHWKHU�
2XU�ZRUN�KDV�DW�LWV�FRUH�FRPPXQLW\��,W�ZDQWV�WR�H[SRVH�WKH�WHQVLRQV�LQ�VRFLHW\��EXW�LW�DOVR

ZDQWV�WR�FUHDWH�WLHV��7R�EXLOG�WRJHWKHUQHVV��%XW�KRZ�FDQ�RQH�EH�WRJHWKHU�ZLWK�RQH ŢV
DXGLHQFH"

$QG�LI�ZH�ZDQW�WKH�DXGLHQFH�WR�SDUWLFLSDWH��ZKDW�GRHV�WKDW�UHDOO\�PHDQ"
67$7(;�WULHG�WR�RSHQ�XS�WKH�IRXUWK�ZDOO�LQ�WKH�WKHDWUH�VSDFH��:H�GLG�WKLV�LQ�WKH

SHUIRUPDQFHb6WDWH�DQG�(FVWDV\bDQG�',<�DQG�LQb',<�ş�0DQXDOV�IRU�D�3RWHQWLDO�)XWXUHbWKDW
ZH�PDGH�LQ�FROODERUDWLRQ�ZLWK�WKH�$UFWLF�$UWV�)HVWLYDO�LQ�+DUVWDG��7KURXJK�WKLV�H[SORUDWLRQ
,�JDLQHG�QHZ�DZDUHQHVV�DERXW�P\�GUDPDWXUJLFDO�WRROV��DQG�LQVLJKW�LQWR�KRZ�DXGLHQFH
LQYROYHPHQW�FRXOG�LQƣXHQFH�WKH�ZD\�WKH�DXGLHQFH�SHUFHLYHG�WKH�ZULWWHQ�PDWHULDO�

/DWHU�ZH�WRRN�LW�WR�.+L2��KWWSV���YLPHR�FRP������������DQG�RQ�WR�)HVWLYDO
7UDMHFWRLUHV�LQ�1DQWHV��ZKHUH�ZH�VWDUWHG�WR�LQWURGXFH�JXHVW�SHUIRUPHUV�WR�ZLGHQ�WKH�FLUFOH�
:KHQ�SHUIRUPLQJ�WKH�SOD\�DW�+§ORJDODQG�7HDWHU�LQ�6HSWHPEHU�������VHH�b',<�ş�0DQXDOV
IRU�D�3RWHQWLDO�)XWXUH���ZH�LQYLWHG�WKH�DXGLHQFH�WR�ZKDW�ZH�FDOOHG�D�XWRSLDQ�WDON�DIWHU�HDFK
SHUIRUPDQFH��WR�IXUWKHU�GHYHORS�WKH�FRQQHFWLRQ�EHWZHHQ�WKH�DXGLHQFH��WKH�WKHPH�DQG�XV�
b
,Q�������0LFKDHO�)ULHG�ZURWH�DQ�HVVD\�FDOOHG�$UW�DQG�2EMHFWKRRG��,Q�LW��KH�WULHV�WR�VKRZ
KRZ�DUW�GLVFRYHUV�DQG�GLVFORVHV�WKH�SRVLWLRQV�DQG�DFWLYLWLHV�RI�LWV�EHKROGHUV��+H�VWDWHV�WKDW
WKLV�LV�HPEHGGHG�LQ�WKH�GLVFRXUVH�WKDW�FRQVWLWXWHV�DUW�DQG�LWV�GLVWULEXWLRQDO�V\VWHP��0DQ\�DUW
SUDFWLFHV�VLQFH�WKH�����V��FDQ�EH�XQGHUVWRRG�DV�DWWHPSWV�WR�GHƢQH�WKHLU�LGHQWLW\�LQ�UHODWLRQ�WR
WKH�UHFLSLHQW��DQG�E\�GRLQJ�VR��UHGHƢQH�DUWŢV�IXQFWLRQ�

$UW�EHFDPH�LQWHUHVWHG�LQ�LWV�DXGLHQFH��$QG�VLQFH�WKH�����V�PDQ\�DUWLVWV�EHJDQ�VHHLQJ�WKHLU
SURGXFWLRQ�DV�D�UHODWLRQDO�V\VWHP��1RW�DV�REMHFWV��EXW�DV�VRPHWKLQJ�WKDW�ŤKDSSHQVť�EHWZHHQ
WKH�ZRUN�DQG�WKH�UHFLSLHQW��7KH�REMHFW�LV�QRW�MXVW�VRPHWKLQJ�LQ�LWVHOI��,W�JDLQV�PHDQLQJ
WKURXJK�WKH�IHHGEDFN�ORRS�EHWZHHQ�WKH�ZRUN��LWV�FRQWH[W�DQG�WKH�DXGLHQFH�

7RGD\��WKH�WKLQJ�WKDW�UHDOO\�VHWV�WKHDWUH�DVLGH�IURP�RWKHU�IRUPV�RI�DFWHG�RXW�QDUUDWLRQV
�79�VHULHV�DQG�ƢOPV��LV�WKDW�LW�LV�OLYH��7KH�DXGLHQFH�LV�WKHUH��:H�DUH�WDONLQJ�DERXW�D�PXWXDO
SUHVHQFH�RI�OLYH�ERGLHV��)RU�PDQ\��LQFOXGLQJ�+DQV�7KLHV�/HKPDQ��WKLV�LV�WKH�HVVHQFH�RI
WKHDWUH�

$�FRQVWDQW�WHQVLRQ�LV�SUHVHQW�LQ�WKLV�UHODWLRQVKLS��$�WHQVLRQ�EHWZHHQ�WKH�UROH�RI�D�SDVVLYH
DXGLHQFH�PHPEHU�DQG�WKDW�RI�D�ZLWQHVV��RU�DJHQW��RU�HYHQ�D�SRWHQWLDO�SDUWLFLSDQW�

,Q�FRQWHPSRUDU\�SHUIRUPDQFH�EDVHG�DUW��WKLV�WHQVLRQ�KDV�EHFRPH�D�FHQWUDO�IRFXV�SRLQW
SURYLGLQJ�HQHUJ\�DQG�PHDQLQJ�WR�WKH�DUWZRUNV�WKHPVHOYHV��7KHUH�KDV�EHHQ�D�WHQGHQF\�WR
RSHQ�XS�WKH�VSDFH�EHWZHHQ�WKH�SHUIRUPHU�DQG�WKH�DXGLHQFH�DQG�WR�H[SORUH�WKLV�UHODWLRQVKLS�
7R�H[SDQG�LW��H[SRVH�LW�DQG�UHƣHFW�RQ�LW�LQVLGH�WKH�H[SHULHQFH�RI�WKH�SHUIRUPDQFH�LWVHOI��)RU
PDQ\�WKHDWUH�ZRUNHUV��HYHQ�SOD\ZULJKWV��WKLV�SRWHQWLDO�IRU�DXGLHQFH�HQJDJHPHQW�KDV�EHHQ



VHHQ�DV�DQ�HPDQFLSDWRU\�VWUDWHJ\��,W�LV�WUXH�WKDW�WKHUH�LV�MR\�LQ�WKH�VDIHW\�RI�WKH�EHKROGHU��$W
WKH�VDPH�WLPH��WKHUH�LV�ERWK�D�SROLWLFDO�DQG�DUWLVWLF�SRWHQWLDO�LQ�DXGLHQFH�SDUWLFLSDWLRQ��,Q
EULGJLQJ�WKH�JDS�EHWZHHQ�WKH�VWDJH�DQG�WKH�DXGLWRULXP�WKH�GLFKRWRP\�RI�WKH�SHUIRUPHU�DQG
WKH�YLHZHU�GLVDSSHDUV��FUHDWLQJ�D�SRWHQWLDO�FRPPXQDO�ŤZHť��,W�FDQ�DOVR�EH�D�EUHDNLQJ�GRZQ
RI�KLHUDUFK\�WR�FUHDWH�D�UHDO�FRPPXQDO�VKDULQJ��,W�ZDV�ERWK�WKH�EUHDNLQJ�GRZQ�RI
KLHUDUFKLHV�DQG�WKH�FUHDWLRQ�RI�WKH�ŤZHť��67$7(;��ZDV�ORRNLQJ�IRU�

$�ORW�RI�ZULWLQJ�ZHQW�LQWR�WKH�SURFHVV�RI�PDNLQJ�WKH�SHUIRUPDQFHV��%XW�LQ�WKH�HQG��RI�WKH
ZRUN�SUHVHQWHG�WR�WKH�DXGLHQFH��DERXW�����ZDV�QRQ�YHUEDO��)RU�PH�WKLV�GLG�QRW�QHFHVVDULO\
GLPLQLVK�WKH�LPSRUWDQFH�RU�DPRXQW�RI�WH[W�EHLQJ�SURGXFHG��RU�WKH�TXDOLW\�RI�WKH�WH[W�
$OWKRXJK�YHU\�OLWWOH�WH[W�ZDV�OHIW��DQG�PRVW�RI�LW�ZDV�WUDQVIRUPHG�GXULQJ�WKH�SURFHVV��LW�ZDV
VWLOO�WKHUH��,W�ZDV�DV�IXQGDPHQWDO�WR�WKH�SK\VLFDO�DQG�LQWHUDFWLYH�SURFHVVHV�JRLQJ�RQ�DV
DQ\WKLQJ�HOVH��2QH�FRXOG�VD\�WKDW�LW�KDG�JRQH�VLOHQW��EXW�WKDW�LW�RSHUDWHG�ZLWKLQ�WKH�ZKROH��DV
DQ�LQYLVLEOH�VWUXFWXULQJ�HOHPHQW�DPRQJ�WKH�PRYHPHQWV��VHTXHQFHV�DQG�VRXQG�

%RWK�RXU�ZD\�RI�ZRUNLQJ�DQG�ZKDW�ZH�ZDQWHG�WR�DFKLHYH�VKLIWHG�WKH�IRFXV�WRZDUGV�WKH
VLWXDWLRQ�LWVHOI��WRZDUGV�WKH�DFWLRQV�DQG�WKH�HYHQWV�VKDUHG�ZLWK�WKH�DXGLHQFH��7KH�IRFXV�VRRQ
EHFDPH�OHVV�DERXW�ZULWLQJ�DQG�PRUH�DERXW�PDNLQJ��0DNLQJ�VHTXHQFHV�RI�DFWLRQ�ZDV�YLWDO�LQ
WKH�ƢUVW�SDUW�RI�WKH�SURFHVV��/DWHU�RQ�WKHPDWLF�GLVFXVVLRQV�DQG�WULDOV�ZLWK�WKH�DXGLHQFH�DOVR
WRRN�SDUW�LQ�VKDSLQJ�WKH�SLHFH�

,Q�WKH�HQG�ZKDW�ZH�KDG�ZDV�D�K\EULG�SHUIRUPDQFH�ZKHUH�WKH�DXGLHQFH�WRRN�SDUW�LQ
EXLOGLQJ�DQG�PDQLSXODWLQJ�WKH�VFHQRJUDSK\��$OO�LQ�DOO�LW�ZDV�D�FROODJH�RI�PXVLF��GDQFH��WH[W
HWF�
b
b
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b
,Q�6WDWH�DQG�(FVWDV\��HYHU\WKLQJ�ZHQW�VHHPLQJO\�VPRRWK��EXW�LQ�',<�ş�0DQXDOV�IRU�D
3RWHQWLDO�)XWXUH��VHH�GRFXPHQWDWLRQ�KHUH��WKLQJV�EHFDPH�PRUH�FRPSOLFDWHG��2Q�WKH�EORJ�,
ZURWH��2XU�JRDO�ZDV�WR�PDNH�D�SHUIRUPDQFH�WKDW�ORRNHG�DW�D�SRWHQWLDO�RI�D�IXWXUH�WKDW�ZDV
EHWWHU�WKDQ�WKH�SUHVHQW��$QG�ş�RQ�RXU�SRWHQWLDO�WR�UHƣHFW�FROOHFWLYHO\�RQ�WKH�VXEMHFW�
KRSHIXOO\�DOVR�LQYROYLQJ�WKH�DXGLHQFH�LQ�WKH�SURFHVV�

7KLV�WLPH�ZH�ZDQWHG�WR�OHDYH�FULWLFLVP�EHKLQG��DQG�LW�ZDV�ZKHQ�ZH�VWDUWHG�GLVFXVVLQJ�RXU
YLVLRQV�IRU�WKH�IXWXUH��DQG�WKH�SRWHQWLDO�PDQXDOV�IRU�JHWWLQJ�WKHUH��WKDW�WKLQJV�VWDUWHG�WR
EHFRPH�GLƤFXOW�

6RPHWLPHV�WKH�DWPRVSKHUH�EHFDPH�WHQVH��$UJXPHQWV�ZRXOG�VXGGHQO\�ƣDUH�XS�RXW�RI
QRZKHUH��2QH�RI�XV�KDG�WURXEOH�VOHHSLQJ��RQH�EHFDPH�ZLWKGUDZQ��DQRWKHU�OHIW�WKH�URRP�LQ
DQJHU�DQG�UHIXVHG�WR�FRPH�EDFN��,�FRQVWDQWO\�IHOW�OLNH�FU\LQJ�

,W�ZDV�DV�WKRXJK��E\�PDNLQJ�RXU�VFHQDULRV�IRU�WKH�IXWXUH�FRQFUHWH�ZH�KDG�H[SRVHG�RXU
SROLWLFDO�LQFOLQDWLRQV��DQG�LW�VRRQ�EHFDPH�REYLRXV�WKDW�ZH�FRXOG�QRW�DJUHH�RQ�D�FRPPRQ�LGHD
RU�D�FRPPRQ�DJHQGD��$�WXJ�RI�ZDU�EHJDQ��:KR�ZDV�JRLQJ�WR�VHW�WKLV�DJHQGD"�:H�ZHUH
DERXW�WR�ƢQG�RXW�MXVW�KRZ�IUDLO�RXU�FROOHFWLYH�UHDOO\�ZDV�

)RU�D�SUHVHQWDWLRQ�DW�D�FRQIHUHQFH�LQ�6ZHGHQ�*M¸QN¸SLQJ�ODWHU�WKDW�\HDU�,�ZURWH��:KLOH
GLVFXVVLQJ��EUDLQVWRUPLQJ�DQG�WU\LQJ�WR�FRPH�XS�ZLWK�DUWLVWLF�VXJJHVWLRQV�DQG�DQ�RYHUDOO
VWUXFWXUH��D�JUHDW�GHDO�RI�WHQVLRQ�DURVH��,W�ZDV�KDUG�WR�LPDJLQH�D�SRWHQWLDO�EHWWHU�IXWXUH�
(YHQ�KDUGHU�WR�FRPH�XS�ZLWK�SRVVLEOH�DFWLRQV�WKDW�ZRXOG�KHOS�FUHDWH�LW��2XU�SROLWLFDO
GLơHUHQFHV�EHFDPH�REYLRXV��DQG�ZLWK�WKDW�RXU�DHVWKHWLF�FKRLFHV��RXU�UHODWLRQVKLS�WR�UKHWRULF
DQG�ş�IRU�RQFH�ş�LW�ZDV�KDUG�IRU�PH�WR�ZULWH�WH[WV��$1'�IRU�/DZUHQFH�WR�VROYH�WKH�YLVXDOV�
Ŭ2QO\�ZKHQ�ZH�ƣHHWLQJO\�JDYH�XS�RQ�RXU�YLVLRQ�DQG�UHWXUQHG�WR�FULWLFLVP��GLG�ZH�DJDLQ
IHHO�VDIH��:KHQ�ZH�ZHUH�DEOH�WR�JR�EDFN�WR�UHDFWLQJ�RQ�RXU�FXUUHQW�VWDWH�RI�DơDLUV��ZH
JDLQHG�PRPHQWXP��2XU�ODQJXDJH�UHWXUQHG��DQG�ZH�FRXOG�ZULWH��GDQFH��FUHDWH��ODXJK��IHHO
JRRG�RQFH�DJDLQ��

:KDW�KDG�KDSSHQHG"
+DG�SROLWLFV�FRPH�EHWZHHQ�XV"
,I�VR��:KDW�LV�SROLWLFV"
,Q�KLV�7HQ�7KHVLV�RQ�3ROLWLFV�WKH�)UHQFK�SKLORVRSKHU�-DFTXHV�5DQFLHUH�VWDWHV�WKDW�WR�EH

SROLWLFDO�LV�WR�LPDJLQH�SRVVLEOH�QHZ�ZRUOGV��-XVW�GRLQJ�VR��LV�D�SROLWLFDO�DFW�SHU�VH��Ť3ROLWLFDO
DUJXPHQW�LV�DW�RQH�DQG�WKH�VDPH�WLPH�WKH�GHPRQVWUDWLRQ�RI�D�SRVVLEOH�ZRUOG�ZKHUH�WKH
DUJXPHQW�FRXOG�FRXQW�DV�DUJXPHQW��DGGUHVVHG�E\�D�VXEMHFW�TXDOLƢHG�WR�DUJXH��XSRQ�DQ
LGHQWLƢHG�REMHFW��WR�DQ�DGGUHVVHH�ZKR�LV�UHTXLUHG�WR�VHH�WKH�REMHFW�DQG�WR�KHDU�WKH�DUJXPHQW
WKDW�KH�RU�VKH�šQRUPDOO\Ţ�KDV�QR�UHDVRQ�WR�HLWKHU�VHH�RU�KHDUť��-DFTXHV�5DQFLHUH��7HQ�7KHVLV
RQ�3ROLWLFV��

7R�LPDJLQH�ZRUOGV�LQ�ZKLFK�WKLQJV�WKDW�QRZ�VHHP�LPSRVVLEOH��EHFRPH�SRVVLEOH��LV�D
SROLWLFDO�DFW��7KH�VODYH�FDQ�EH�IUHH��ZRPHQ�FDQ�YRWH��KRPRVH[XDOV�FDQ�SUDFWLVH�WKHLU



VH[XDOLW\��ZH�FDQ�OLYH�LQ�D�ZRUOG�ZLWKRXW�SODVWLF�HWF��VHH�WKH�DUWLFOH��3HUIRUPLQJ�WKH
&ROOHFWLYH�IRU�PRUH��

,Q�WKH�HQG�ZH�KDG�WR�OHDYH�WKH�WH[W�EHKLQG��DQG�WKH�ODVW�WKLUG�RI�WKH�SHUIRUPDQFH�ZDV�RQO\
PXVLF��PRYHPHQW�DQG�GDQFH�H[FHSW�IRU�D�IHZ�VHQWHQFHV�WKDW�,�ZURWH�ZKLFK�UHVHPEOHG
SRHWU\�

,Q�WKH�HQG�WKH�LQVWDOODWLRQ�EHFDPH�WKH�DJHQW�DV�LW�WRRN�RQ�WKH�LPDJLQDU\�DQG�WKH
LPSRVVLEOH��7KH�IXWXUH�DV�D�ZRUGOHVV�XQNQRZQ��DQ�HPDQFLSDWRU\�SRZHU�WKDW�PLJKW�DOUHDG\
EH�WKHUH��DOUHDG\�LQ�WKH�PDNLQJ��,Q�WKLV�QHZ�ŤSODFHť��/LY�+DQQH�GDQFHG�ZLWK�KHU�GRJ��+HUD�
DQG�HYHU\WKLQJ�PHOWHG�WRJHWKHU��PDWWHU��KXPDQ�DQG�QDWXUH�
b
:RUNLQJ�ZLWK�WKLV�VWDJH�FROOHFWLYH�RQ�6WDWH�DQG�(FVWDV\��DQG�',<�ş�0DQXDOV�IRU�D�3RWHQWLDO
)XWXUH��VHH�GRFXPHQWDWLRQ�KHUH���ZDV�WHVWLQJ��%HLQJ�D�SHUIRUPHU�ZDV�WHVWLQJ��%HLQJ�VR
H[SRVHG�DQG�YXOQHUDEOH�LQ�WKH�FROODERUDWLRQ�ZDV�WHVWLQJ��7U\LQJ�WR�WKLQN�QHZ�WKRXJKWV�ZDV
WHVWLQJ��7R�FRQVWDQWO\�FRQWLQXH�WR�WDNH�HYHU\WKLQJ�LQ�ş�WKH�VSDFH��WKH�REMHFWV��WKH�DXGLHQFH�
HDFK�RWKHU�ş�ZDV�WHVWLQJ��7R�H[SRVH�P\�YXOQHUDELOLW\��7R�FU\�LQ�SXEOLF��7R�UHJLVWHU��UHDFW
DQG�UHVSRQG��7R�LQVLVW��LQ�GLVFXVVLRQV��LQ�LQ�ORJV�DQG�RXW�ORJV�

1RW�RQO\�ZDV�WKH�WH[W�D�ODERUDWRU\��2U�WKH�SODFH�ZKHUH�ZH�ZRUNHG��7KH�FROODERUDWLRQ
LWVHOI�ZDV�D�ODERUDWRU\��7R�NHHS�P\VHOI�JRLQJ�,�QHHGHG�WR�FKDQJH�WKH�ZD\�,�WKLQN��&KDQJH
P\VHOI��7R�JHW�ZKHUH�ZH�ZDQWHG�WR�EH��ZH�QHHGHG�WR�OHW�JR�RI�RXU�H[SHFWDWLRQV��:H�QHHGHG
WR�FKDQJH�WKH�UXOHV�DQG�WKH�SHUVSHFWLYH�

7KH�SURMHFW�'DUNQHVV�WKH�(QHP\�,QVLGHb�ZDV�DOVR�DOO�DERXW�FROODERUDWLRQ��%XW�KHUH��WH[W�ZDV
DOO�ZH�KDG�
b
b
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b
7KH�ZULWLQJ�RI�WKLV�SOD\�FDPH�DERXW�WKURXJK�WKH�ODUJH�SURMHFW�(8�&ROOHFWLYH�3OD\V�

7KH�SURMHFW�VWDUWHG�LQ������DQG�ZDV�GLUHFWO\�LQVSLUHG�E\�3DXO�&��&DVWDJQRŢV�ERRN�RQ�QHZ
SOD\ZULWLQJ�VWUDWHJLHV��2VOR�1DWLRQDO�$FDGHP\�RI�WKH�$UWV�ZDV�RQH�RI�VHYHQ�SDUWQHUV�
ZKLFK��ZKHQ�,�EHFDPH�LQYROYHG��ZDV�KHDGHG�E\�SHGDJRJXH�DQG�VWDJH�GLUHFWRU�*LDQOXFD
,XPLHQWR�

2QH�JRDO�ZDV�WR�GHYHORS���FROODERUDWLYH�SOD\V��,�ZRXOG�EH�WKH�KHDG�ZULWHU�RI�WKH�1RUGLF
JURXS�

,Q�RXU�ZRUN�ZH�ZHUH�WR�H[SORUH�WKH�XVH�RI�FROOHFWLYH�ZULWLQJ�DV�D�PHWKRG�WR�DFKLHYH
SRO\YRFDOLW\��:H�ZHUH�WR�SURGXFH�D�SOD\�WKDW�QHYHU�DWWHPSWHG�WR�KRPRJHQLVH�GLơHUHQW
VW\OHV��EXW��RQ�WKH�FRQWUDU\��FUHDWHG�D�FROOHFWLYH�QDUUDWLYH�VWUXFWXUH�UHVHPEOLQJ�D�FXELVW
SDLQWLQJ��RQH�ZKLFK�LQFRUSRUDWHG�GLơHUHQW�SHUVSHFWLYHV��VW\OHV��ODQJXDJHV�DQG�LGLRPV��IRU
PRUH�VHH��ZZZ�HXFROOHFWLYHSOD\V�HX��

6LQFH�P\�UHVHDUFK�KDG�PDQ\�RYHUODSSLQJ�IRFXV�SRLQWV�ZLWK�WKLV�SURMHFW��DQG�VLQFH�,�KDG
H[SHULHQFH�ZLWK�FROOHFWLYH�HQGHDYRXUV��,XPLHQWR�LQYLWHG�PH�WR�MRLQ�WKH�SURMHFW��DV�D
GUDPDWXUJH�DQG�KHDG�ZULWHU�

7RJHWKHU��DQG�ZLWK�WKH�DVVLVWDQFH�RI�*LDQ�0DULD�&HUYR��ZH�SXW�WRJHWKHU�D�WHDP�RI�ZULWHUV
IURP�GLơHUHQW�1RUWKHUQ�(XURSHDQ�FRXQWULHV��6LJEMºUQ�6N§GHQ��6DSPL�1RUZD\���.ULVW¯Q
(LU¯NVGµWWLU��,FHODQG���$OEHUW�2VWHUPDLHU��*HUPDQ\���DV�ZHOO�DV�,XPLHQWR�DQG�P\VHOI�

:H�VSHQW�WZR�\HDUV�ZRUNLQJ�RQ�WKH�SOD\��:ULWLQJ�VHSDUDWHO\�EXW�PHHWLQJ�UHJXODUO\�WR
GLVFXVV�SRWHQWLDO�IRUPV�DQG�FKDUDFWHUV�

7RGD\��WKH�PDWHULDO�FRQVLVWV�RI�VFHQHV��VWDJH�GLUHFWLRQV��PRQRORJXHV�DQG�GLDORJXHV�
DVVHPEOHG�LQ�YDULRXV�ZD\V��7ZR�RI�WKHVH�YHUVLRQV��7KH�,VODQG��DQG�'DUNQHVV�WKH�(QHP\
,QVLGH��KDYH�EHHQ�VWDJHG�
b
5HDGLQJV�DQG�FRQWH[W
$�UHVHDUFK�JURXS�ZDV�HVWDEOLVKHG��LQ�SUR[LPLW\�RI�WKH�SURMHFW��FRQVLVWLQJ�RI�,XPLHQWR��WKH
SHGDJRJXH�DQG�ZULWHU��\VWHLQ�6WHQH��SURIHVVRU�LQ�SOD\ZULWLQJ�-HVSHU�+DOOH��DQG�PH��7KLV
UHVHDUFK�JURXS�IROORZHG�WKH�SURMHFW��UHDG�YDULRXV�GUDIWV��DQG�DGGHG�YDOXDEOH�FRPPHQWV�DQG
UHƣHFWLRQV��7KH�PDVWHU�VWXGHQWV�LQ�SOD\ZULWLQJ�DQG�WKHDWUH�ZHUH�DOVR�LQWURGXFHG�WR�WKH
ZRUN�

2YHU�WKH�FRXUVH�RI�WKH�SURMHFW��VHYHUDO�UHDGLQJV�WRRN�SODFH��$QG�HDUO\�RQ�WKHUH�ZDV�D
VKRUW�UHDGLQJ�DW�WKH�FRQIHUHQFH�IRU�7UDQVODWLRQ�LQWR�7KHDWUH�DQG�WKH�6RFLDO�6FLHQFHV�LQ
2[IRUG�-XQH�������3UHSDULQJ�D�WH[W�IRU�WKLV�UHDGLQJ��ZDV�P\�ƢUVW�VWHS�WRZDUGV�SLHFLQJ
WRJHWKHU�WKH�PDWHULDO��,�FDOOHG�LW�'DUNQHVV�ş�D�EULF�D�EUDF��VHH�GRFXPHQWDWLRQ�KHUH��
b



,Q�WKH�\HDU�WR�FRPH��WKHUH�ZHUH�DOVR�VHYHUDO�UHDGLQJV�DW�WKH�$FDGHP\�LQ�2VOR�ZKHUH�WKH
DXGLHQFH�FRQVLVWHG�RI�WKH�UHVHDUFK�JURXS��IRUPHU�DQG�FXUUHQW�PDVWHU�VWXGHQWV�LQ
SOD\ZULWLQJ��DQG�FROOHDJXHV�DW�WKH�$FDGHP\�

$W�2VOR�,QWHUQDWLRQDO�$FWLQJ�)HVWLYDO�LQ�-XQH�������WKHUH�ZDV�D�VWDJHG�UHDGLQJ�GLUHFWHG
E\�,XPLHQWR��DQG�LQ�2FWREHU�������WKH�WKLUG�\HDU�DFWLQJ�VWXGHQWV�DW�WKH�$FDGHP\�SHUIRUPHG
D�VKRUWHU�YHUVLRQ�RI�WKH�SOD\�7KH�,VODQG�

7KH�&RSHQKDJHQ�EDVHG�%HOJLDQ�GLUHFWRU�-DFRE�6FKRNNLQJ�GLUHFWHG�WKH�SHUIRUPDQFH��-DQ
7DULT�5XL�5DKPDQ�FRPSRVHG�WKH�PXVLF�IRU�WKH�SOD\��1RW�RQO\�PDNLQJ�WKH�VWDJH�GLUHFWLRQV
SHUIRUPDWLYH��EXW�WXUQLQJ�WKHP�LQ�WR�FKRLU�ZRUN��DQG�WR�PXVLFDO�HOHPHQWV�LQVLGH�WKH
SHUIRUPDQFH��6RPH�SHUIRUPHG�OLYH��VRPH�UHFRUGHG�DQG�SOD\HG�DV�NLQG�RI��YRLFH�RYHU��
RWKHUV�SHUIRUPHG�E\�WKH�DFWRUV�DV�YLGHR�SRUWUDLWV��SURMHFWHG�RQWR�HOHPHQWV�LQ�WKH�URRP�

�������� ������������ 2SHQLQJ�FKRLU�VHTXHQFH�IRU�WKH�,VODQG
�SHUIRUPDQFH�DW�.+L2�

�������� ������������ :H�KDYH�WKLV�IRUHVW��bFKRLU�VHTXHQFH�IRU�WKH
,VODQG��SHUIRUPDQFH�DW�.+L2�

,Q�1RYHPEHU�������3DXO�&��&DVWDJQR�GLUHFWHG�D�IXOO�OHQJWK�YHUVLRQ�RI�WKH�PDWHULDO�ZLWK�KLV
VWXGHQWV�DW�1&:8�LQ�:LOPLQJWRQ�86$��7KH�YHUVLRQ�SHUIRUPHG�LQ�WKH�86�LV�SXEOLVKHG�LQ
WZR�SXEOLFDWLRQV��2QH�E\�WKH�SURMHFW�ZKLFK�HQWDLOV�WKH�SOD\�LQ�1RUZHJLDQ��,FHODQGLF�
(QJOLVK��*HUPDQ�DQG�WKH�6DPL�ODQJXDJH��DQG�RQH�LQ�DQ�DQWKRORJ\�&ROODERUDWRU\�:ULWLQJ�
HGLWHG�E\�3DXO�&��&DVWDJQR�DQG�SXEOLVKHG�E\�5RXWOHGJH�LQ������
b
$�K\EULG�SOD\
7KH�ZULWHUV�GLG�QRW�NQRZ�HDFK�RWKHU�EHIRUH�PHHWLQJ�DQG�KDG�QR�REYLRXV�RYHUODSSLQJ
LQWHUHVWV��7KH�JRDO�IRU�PH�ZDV�WR�ƢQG�D�IUDPHZRUN�IRU�WKHP�WR�ZULWH�ZLWKLQ�WKDW�ZRXOG
FUHDWH�FRQQHFWLRQ�SRLQWV�LQ�WKH�SOD\��ZLWKRXW�XQLI\LQJ�WKHLU�ZULWLQJ�LQWR�D�SORW�RU�DQ�RYHUDOO
DHVWKHWLF��,�ZDQWHG�WR�DYRLG�GHYHORSLQJ�D�SDUWLFXODU�ODQJXDJH�RU�RQH�FRQVLVWHQW�ZD\�RI
VHHLQJ�WKH�ZRUOG��DQG�WR�ƢQG�D�IRUP�WKDW�OHQW�LWVHOI�WR�SRO\YRFDOLW\�

,QVSLUHG�E\�WKH�LGHD�RI�KDYLQJ�WKH�VHWWLQJ�DV�D�FRPPRQ�JURXQG��,�LQWURGXFHG�ODQGVFDSH�DV
D�SRWHQWLDO�ŤGDQFLQJ�SDUWQHUť��WKLQNLQJ�WKDW�D�VKDUHG�JHRJUDSK\�FRXOG�ZRUN�DV�WKH
VWUXFWXULQJ�IRUFH��D�IUDPH�IRU�WKH�HYHQWV��DQG�D�FRPPRQ�H[SHULHQFHG�EDFNJURXQG�IRU�WKH
FUHDWLRQ�RI�WH[W�EORFNV�DQG�SRWHQWLDO�FKDUDFWHUV��,�WKRXJKW�WKDW�VXFK�D�VKDUHG�JHRJUDSK\
ZRXOG�XQLI\�EXW�VWLOO�DOORZ�URRP�IRU�GLơHUHQW�QDUUDWLYH�VWUDWHJLHV�DQG�SRO\YRFDOLW\�

7KLV�EHFDPH�IRUPDWLYH�IRU�WKH�GHYHORSPHQW�RI�WKH�SOD\�
b
7KH�SOD\
,Q�WKH�SOD\�ZH�PHHW�-XOLDQ��D�VXFFHVVIXO�SHUIRUPDQFH�DUWLVW�LQ�DQ�H[LVWHQWLDO�FULVLV��KLV�ZLIH
.DWH��D�OHYHO�KHDGHG�DUFKLWHFW��DQG�WKHLU�FKLOGUHQ��:H�DOVR�PHHW�WKHLU�QHXURWLF�QHLJKERXU
/LQD��DQG�KHU�QHZIRXQG�IULHQG�(PLO��ZKR�DZDNHQV�D�SDVVLRQ�LQ�KHU�IRU�WDUJHW�VKRRWLQJ�

7KH�VHWWLQJ�LV�D�VXEXUE�RQ�D�SHQLQVXOD�VRPHZKHUH�LQ�6FDQGLQDYLD�LQ�WKH�QHDU�IXWXUH�
PRGHOOHG�RQ�WKH�LG\OOLF�VXEXUELD�RI�1HVRGGHQ��RXWVLGH�2VOR��7KH�EDFNGURS�RI�WKLV�VXEXUELD
LV�D�ZRRGHG�PDLQODQG�ZLWK�ULYHUV��SRQGV��KLOOV�DQG�IRUHVWV�b

,Q�WKH�ZRRGHG�KLQWHUODQG�RI�WKLV�QHLJKERXUKRRG��WZR�KXQWHUV�DUH�KXQWLQJ��UHYLVLWLQJ�WKH
ODQGVFDSH�RI�WKHLU�FKLOGKRRG��$QG�DV�WKH�VXEXUEDQ�OLIH�SOD\V�RXW�DV�QRUPDO�ZLWK�SHRSOH
WDNLQJ�RXW�WKH�WUDVK��DUJXLQJ��GRLQJ�DUW��GRLQJ�QRWKLQJ��WKH�FKLOGUHQ�JR�PLVVLQJ��WDNLQJ�RQ
WKH�ƢJXUHV�RI�DQLPDOV��D�VTXLUUHO��D�FURFRGLOH��D�EDGJHU�DQG�D�IR[��DQG�OHDYLQJ�VXEXUELD�WR
GLVDSSHDU�LQWR�WKH�ZRRGV��GHHS�LQWR�WKH�PDLQODQG�ZKHUH�WKH�KXQWHUV�DUH�KXQWLQJ�WKHLU�SUH\�

$V�WKLV�KDSSHQV��WKH�ZRUOG�FUDFNV�RSHQ�DQG�WKH�SHQLQVXOD�VWDUWV�OLWHUDOO\�VKDNLQJ�LWVHOI�IUHH
RI�WKH�PDLQODQG��EHFRPLQJ�DQ�LVODQG�DGULIW�
b
7KH�SOD\�H[SORUHV�KRZ�OLYLQJ�LQ�DQ�HJDOLWDULDQ�DQG�KDUPRQLRXV�VRFLHW\�FDQ�EULQJ�IRUWK�DQ
LQQHU�GDUNQHVV��VRPHWKLQJ�*LDQOXFD�,XPLHQWR�FDOOV�ŤWKH�HQHP\�LQVLGHť��:KLOH�ŤFDWHUHGť
IRU�E\�WKH�VWDWH��GHSUHVVLRQ��DQJVW��HYHQ�WKH�WKRXJKW�RI�VXLFLGH�ƣRDWV�WR�WKH�VXUIDFH��7KLV�ZDV
WKH�SUHPLVH�JLYHQ�XV�ZKHQ�ZH�VWDUWHG�WKH�SURMHFW��EXW�DV�WKH�ZRUN�SURJUHVVHG��DQRWKHU
SHUVSHFWLYH�VXUIDFHG��0D\EH�WKLV�DQJVW�ZDV�QRW�DW�DOO�QDUFLVVLVWLF�DQG�LUUDWLRQDO��3HUKDSV�WKH
KDUPRQLRXV�VWDWH�RI�WKLQJV�ZDV�MXVW�D�WKLQ�JOD]H�FRYHULQJ�D�GHHSHU�FULVLV��$�UHDO�DQG�H[LVWLQJ
WKUHDW��3HUKDSV�WKH�DQJVW�DQG�GHSUHVVLRQ�WKH�FKDUDFWHUV�H[SHULHQFH�ZHUH�QRW�VLJQV�RI



QDUFLVVLVP��EXW�WKH�UHVXOWV�RI�D�UHDO�DQG�UHDVRQDEOH�IHDU��D�JURZLQJ�NQRZOHGJH�RI�WKH�IDFW
WKDW�WKH�VRFLHW\��DV�ZH�NQRZ�LW��PLJKW�QRW�VXUYLYH�WKH�UHFHQW�JOREDO�GHYHORSPHQWV��DQG�WKDW
WKH�IRUFHV�RI�QDWXUH�DUH�EH\RQG�RXU�FRQWURO��7KDW�HYHQ�WKH�VROLG�6FDQGLQDYLDQ�ZHOIDUH�VWDWH
PLJKW�IDOO�

7KHVH�WZR�ZD\V�RI�SHUFHLYLQJ�WKH�FRQQHFWLRQ�EHWZHHQ�SHUVRQDO�DQJVW�DQG�VRFLHW\��DUH
ERWK�SUHVHQW�LQ�WKH�SOD\��7KH�GUDPDWXUJ\�GRHV�QRW�WU\�WR�XQLI\�RU�KDUPRQLVH�WKHVH�ZRUOG�
YLHZV�LW�WULHV�WR�KDYH�WKHP�FR�H[LVW�ZLWKLQ�WKH�SOD\��3RUWUD\LQJ�ERWK�D�VHQVH�RI�LQQHU�
QDUFLVVLVWLF�DQJVW��VWHPPLQJ�IURP�D�ODFN�RI�RXWHU�WHQVLRQ��DQG�D�UHDO�VHQVH�RI�IRUHERGLQJ�DQG
IHDU��7KH�WHQVLRQ�EHWZHHQ�WKHVH�WZR�SHUVSHFWLYHV�SURGXFHV�ERWK�KXPRXU�DQG�KRUURU��7KH
SOD\�QRW�RQO\�WKHPDWLVHV�WKH�SUHVHQFH�RI�D�FULVLV��LW�LV�LQ�LWVHOI�LQ�FULVLV�şbD�FULVLV��SURGXFHG�E\
WKH�FODVKHV�EHWZHHQ�ZRUOG�YLHZV��JHQUHV�DQG�IRUPV��7KH�FRPSRVLWLRQDO�WRROV�RI
K\EULGLVDWLRQ�KDG�WXUQHG�WKH�SOD\�LQWR�DQ�HYHQW�LWVHOI�
b
7KH�ZULWLQJ�SURFHVV
7KH�FROOHFWLYH�ZULWLQJ�SURFHVV�VWDUWHG�LQ�VSULQJ������

'XULQJ�WKH�SURMHFW�SHULRG��WKH�ZULWHUV�FRQWLQXRXVO\�UHDG�DQG�FRPPHQWHG�RQ�HDFK�RWKHUŢV
ZRUN��DQG�ZRUNHG�LQGLYLGXDOO\�EHWZHHQ�WKH�PHHWLQJV��SURGXFLQJ�FKDUDFWHUV��VHWWLQJV�DQG
VFHQHV��,Q�WKHLU�ZULWLQJ��WKH\�H[SORUHG�WKH�WKHPH�DQG�ZURWH�RQ�WKH�LQQHU�DQG�H[WHUQDO
ODQGVFDSHV�WKH\�ZDQWHG�WR�SRUWUD\�

(LU¯NVGµWWLU�DGGHG�WKH�FKDUDFWHUV�/LQD�DQG�(PLO�WR�WKH�PL[��6N§GHQ�WKH�KXQWHUV��,XPHQWR
ZRUNHG�RQ�WH[WV�LQYROYLQJ�.DWH�DQG�-XOLDQŢV�GLOHPPDV��DQG�,�LQWURGXFHG�WKH�VFHQHV
LQYROYLQJ�WKH�UXQDZD\�FKLOGUHQ�

$IWHU�KDYLQJ�HVWDEOLVKHG�WKHVH�FKDUDFWHUV�DQG�WKHLU�SODFH�LQ�WKH�JHRJUDSK\��ZH�EHJDQ�WR
FURVV�IHHG�DQG�HODERUDWH�IXUWKHU�RQ�ERWK�RXU�RZQ�DQG�WKH�RWKHU�ZULWHUVŢ�FKDUDFWHUV��HYHQWV
DQG�VHWWLQJV�

7KH�WHDP�PHW�ƢYH�WLPHV��LQ�2VOR�DQG�5H\NMDYLN��ZKHUH�ZH�GLVFXVVHG�WKH�WKHPH�DQG�WKH
WH[WV�EHWZHHQ�RXUVHOYHV��1RWDWLRQV�,�PDGH�IURP�WKHVH�FRQYHUVDWLRQV�ZHUH�LQFOXGHG�DV
GLDORJXH�LQ�WKH�SOD\��FRQVWLWXWLQJ�ERWK�D�GHHSHQLQJ�SHUVSHFWLYH�RI�WKH�XQGHUO\LQJ�WKHPH�DQG
DGGLQJ�D�PHWD�HOHPHQW�WR�WKH�WH[W�

%HWZHHQ�WKH�GLơHUHQW�PHHW�XSV��,�JDYH�WKH�ZULWHUV�GLơHUHQW�WDVNV��6RPHWLPHV�WKHVH�WDVNV
OHG�GLUHFWO\�WR�IUXLWIXO�WH[W�SURGXFWLRQ��DW�RWKHU�WLPHV�WKH�ZULWHUV�GHYLDWHG�IURP�WKH�WDVNV�
LQVSLUHG�E\�FXUUHQW�DơDLUV�RU�E\�RWKHU�ZULWLQJ�SURMHFWV�WKDW�WRRN�WKH�ZULWLQJ�SURFHVV�LQ�QHZ
GLUHFWLRQV�

$�YLWDO�FRQWULEXWLRQ�WR�WKH�SURFHVV�KDSSHQHG�ZKHQ�WKH�VWDJH�GLUHFWLRQV�EHJDQ�GHYHORSLQJ
Db�ŤZLOO�RI�WKHLU�RZQť��WDNLQJ�RQ�WKH�UROH�RI�D�SHUIRUPDWLYH�HOHPHQW�ZLWKLQ�WKH�SOD\�LWVHOI�
1RW�IURP�DQ�RPQLSUHVHQW�QDUUDWRU��7KH\�DUH�VWLOO�VWDJH�LQVWUXFWLRQV��EXW�WKH\�KDYH�WDNHQ�RQ
WKH�IRUP�RI�ŤYRLFHť�DQG�E\�WKDW�EHHQ�JLYHQ�D�SRWHQWLDO�SODFH�LQ�WKH�VWDJLQJ�

7KH�SURFHVV�VWDUWHG�ZLWK�FRQWULEXWLRQV�IURP�RQH�RI�WKH�ZULWHUV��DQG�,�LPPHGLDWHO\
UHFRJQLVHG�WKH�SRWHQWLDO��+HUH�ZDV�D�SRVVLELOLW\�WR�LQWURGXFH�DQ�H[WUD�OD\HU�WR�WKH�SOD\��7R
FRQVWLWXWH�SODFH�DV�DJHQW�LQ�WKH�WH[W��,�VWDUWHG�HODERUDWLQJ�HQG�H[SDQGLQJ�WKRVH�WH[W�W\SHV�
HVWDEOLVKLQJ�D�FRPPHQWLQJ�DQG�LQWHUIHULQJ�WH[W�OD\HU��7KH�ODQJXDJH�RI�WKH�VWDJH�GLUHFWLRQV
EHFDPH�HSLF��JHVWLF�DQG�SRHWLF�LQ�FKDUDFWHU��7KLV�LQWURGXFHG�D�QHZ�OD\HU�RI�ŤODQJXDJHť�WR
WKH�ZKROH��$�ODQJXDJH�VLWXDWHG��EH\RQG�WKH�UHDOP�RI�WKH�VRFLDO��WKDW�ZDV�DEOH�WR�DGGUHVV�WKH
FKDUDFWHUV�DV�ZHOO�DV�WKH�DXGLHQFH�GLUHFWO\��,Q�RWKHU�ZRUGV��WR�FKDQJH�DQG�LQƣXHQFH�WKH
FRXUVH�RI�HYHQWV�
b
$QG�DV�URFNV�VWDUW�UROOLQJ�GRZQ�WKH�VORSH�
DV�WKH�UXPEOLQJ�JURZV�ORXGHU�
DQG�DV�WKH�ULYHU�VWDUWV�WR�VSLOO�LWV�ZDWHU�RQWR�WKH�PDUVKHV�
DQG�WKH�ODNH�ULSV�RSHQ�OLNH�D�ULSH�IUXLW
SRXULQJ�LWV�VZHHW�ZDWHU�LQWR�WKH�RFHDQ�DV�WKH�KXQWHUV�SLFNV�XS�WKHLU�JXQV�LQ�WKDW�GDUN�LQWHULRU
IDU�DZD\�IURP�GDQJHU�
DV�WKH�ULYHUV�ULSSOH�ş�
DV�WKH�%DGJHU�FOLQJV�WR�WKH�&URFRGLOH�
DV�WKH�6TXLUUHO�FOLQJV�WR�WKH�%DGJHU
DQG�WKH�&URFRGLOH�NHHSV�VODPPLQJ�LWV�WDLO�LQ�WKH�PXG�VKRXWLQJ�WR�VHH�LI�KHU�YRLFH�LV�ORXGHU
WKDQ�WKH�UXPEOH
ş�WKH�SHQLQVXOD�WHDUV�LWVHOI�DZD\�IURP�WKH�PDLQODQG�DV�LI�LW�KDG�D�ZLOO�RI�LWV�RZQ
b
,Q�'DUNQHVV�WKH�(QHP\�,QVLGH��WKH�SHQLQVXOD�WHDUV�LWVHOI�DZD\�IURP�WKH�PDLQODQG��'ULIWLQJ
LQWR�WKH�VHD��VHSDUDWLQJ�WKH�DGXOWV�IURP�WKH�FKLOGUHQ�DQG�WKH�KXQWHUV�

7KURXJK�WKH�DGGHG�OD\HU�RI�WKHVH�SHUIRUPDWLYH�VWDJH�GLUHFWLRQV��WKH�SRO\YRFDOLW\�LQ
'DUNQHVV�WKH�(QHP\�,QVLGHbPDQLIHVWHG�LWVHOI�DQG�EHFDPH�D�SDUW�RI�WKH�VWUXFWXULQJ�FRUH�RI
WKH�SOD\��2QFH�WKH�VWDJH�GLUHFWLRQV�ZHUH�IUHHG�IURP�EHLQJ�MXVW�WKH�PLVH�HQ�VFHQH��,�ZDV�DEOH



WR�PRYH�IUHHO\�DURXQG�LQ�WKH�ŤDUFKLWHFWXUHť�RI�WKH�SOD\��DQG�FUHDWH�FRQQHFWLRQV��WHQVLRQV
DQG�DFWXDO�ULIWV�EHWZHHQ�VHTXHQFHV�DQG�OHYHOV�RI�QDUUDWLRQ�LQ�WKH�SLHFH��ZLWKRXW�LW�ŤIDOOLQJ
DSDUWť�

:LWK�WKLV�OD\HU�LQ�SODFH��,�FRXOG�VWDUW�FDUYLQJ�RXW�DQ�RYHUDOO�FRPSRVLWLRQ�IRU�WKH�SLHFH�
DGGLQJ�VRPH�DGGLWLRQDO�VHTXHQFHV�DQG�VFHQHV�ZKHUH�QHFHVVDU\�
b
&KDOOHQJHV
7KH�ZULWLQJ�SURFHVV�ZDV�D�FRQVWDQWO\�DFFXPXODWLQJ�DQG�IDVW�UXQQLQJ�SURFHVV��EXW�LW�ZDV�QRW
ZLWKRXW�FKDOOHQJH��:ULWLQJ�WRJHWKHU�LV�QHYHU�MXVW�HDV\�

,Q�KLV�DUWLFOH�&ROOHFWLYH�3OD\ZULWLQJ��$�(XURSHDQ�([SHULHQFH�LQ�WKH�PDJD]LQH�7KH
7KHDWUH�7LPHV��&DVWDJQR�TXRWHV�PH�IURP�DQ�H�PDLO�,�ZURWH�ZKHUH�,�KDG�WULHG�WR�RXWOLQH
ERWK�WKH�WDVN�DQG�FKDOOHQJHV�LQ�WKH�SURFHVV��:H�ZDQW�WR�ŤVKRZť�ş�RU�OD\�RSHQ�WKH�K\EULG
IRUPV��WKH�GLơHUHQW�ZD\V�RI�XVLQJ�ODQJXDJH�şPD\EH�HYHQ�GLơHUHQW�ODQJXDJHV�LQ�WKH
FRPSRVLWLRQ�LWVHOI��,�DVN�P\VHOI��+RZ�FDQ�WKLV�SOD\�ŤFRPH�WRJHWKHUť�ZKLOH�WKH�GLơHUHQFHV
FRQWLQXH�WR�EH�SUHVHQW�DQG�YLEUDQW��7KHUH�LV�D�IRUFH�LQ�WKH�FRPSRVLWLRQ��,�DP�ORRNLQJ�IRU
WHQVLRQV�DQG�VKLIWV��IRU�WKH�EDURTXH�DQG�WKH�WKHDWULFDO��,W�LV�D�FKDOOHQJH�WR�WKLQN�RI�WKLV�DV�UHDO
H[SHULPHQWDWLRQ��7R�PDNH�VRPHWKLQJ�WKDW�FDQ�RQO\�KDSSHQ�ZLWK�XV��ZLWK�WKLV�WKHPHbş�DW�WKLV
SDUWLFXODU�WLPH�DQG�VSDFH�ş�LQ�WKLV�KLVWRULFDO�PRPHQWXP�ZLWK�WKLV�SURMHFW��şbDQG�QRW�WKLQN
DERXW��ZLOO�WKH�WKHDWUHV�OLNH�LW��ZKR�ZRXOG�SRVVLEO\�ZDQW�WR�SOD\�WKH�UROHV��HWF��,�WKLQN�ZH
KDYH�D�UHDO�FKDQFH�WR�SURGXFH�ZKDW�\RX�FDOO�D�ŤK\EULGť�SOD\��$QG�D�UHDO�FKDQFH�WR�PDNH�WKLV
VRPHWKLQJ�IURP�ZKLFK�ZH�FDQ�OHDUQ��KWWSV���WKHWKHDWUHWLPHV�FRP�FROOHFWLYH�SOD\ZULWLQJ�
HXURSHDQ�H[SHULHQFH���
b
+DOIZD\�LQWR�WKH�SURFHVV��ZH�KDG�D�ERG\�RI�WH[W�WKDW�ZDV�LQ�QHHG�RI�D�VWUXFWXUH�

7KLV�ZDV�DOVR�WKH�SRLQW�ZKHQ�$OEHUW�2VWHUPDLHU�HQWHUHG�WKH�JURXS��'XULQJ�WKUHH�GD\V�LQ
2VOR��ZH�GLVFXVVHG�WKH�SRVVLEOH�ZD\V�RI�VWUXFWXULQJ�WKH�SOD\�

,�ZDQWHG�WR�NHHS�D�PXOWLWXGH�RI�SHUVSHFWLYHV�DQG�GLơHUHQW�W\SHV�RI�PDWHULDO�ƣRZLQJ
WKURXJK�WKH�WH[W��IURP�GLDORJXHV��VRQJV��IRXQG�PDWHULDO��YLUWXRVR�PRQRORJXHV��MRNHV�DQG
JDPHV��$QG�,�ZDQWHG�WR�FRQWLQXH�FUHDWLQJ�VFHQHV��PRQRORJXHV�DQG�HSLVRGHV�DQG�FRPSLOH
WKHP�DV�EXLOGLQJ�EORFNV�FRQQHFWHG�E\�D�JHRJUDSK\��EXW�WKHUH�ZHUH�DOVR�RWKHU�RSWLRQV�
&KRRVLQJ�D�PDLQ�FKDUDFWHU�ZDV�RQH�RI�WKHP��WR�XVH�WKH�GLOHPPDV�RI�WKLV�FKDUDFWHU�DV�WKH
HQJLQH�IRU�WKH�SOD\�

2VWHUPDLHU�ZDV�HVSHFLDOO\�LQWHUHVWHG�LQ�WKH�FKDUDFWHU�-XOLDQ��&RXOG�-XOLDQŢV�DUW�
SURGXFWLRQ�EH�D�VWDUWLQJ�SRLQW"�0D\EH�WKH�ZKROH�SOD\�FRXOG�EH�RQH�RI�KLV�DUWZRUNV"�-XOLDQŢV
ŤSHUIRUPDQFHť�VR�WR�VSHDN��2U�PD\EH�WKH�ZKROH�SOD\�FRXOG�FRQVWLWXWH�D�GLVFXVVLRQ�DERXW
WKH�YDULRXV�FRQVHTXHQFHV�JHQHUDWHG�E\�WKH�ZRUN�RI�DUWLVWV�VXFK�DV�-XOLDQ"

,W�ZDV�DQ�LQWULJXLQJ�WKRXJKW��EXW�DOVR�ZRUU\LQJ��:DV�LW�SRVVLEOH�WR�VWD\�VR�FORVH�WR�-XOLDQ�
DQG�DW�WKH�VDPH�WLPH�LQFOXGH�RXU�GLơHUHQW�ODQJXDJHV��ZULWLQJ�VW\OHV��HWKLFV��FKDUDFWHUV�DQG
VFHQHV"�2U�ZRXOG�KH�VWDUW�WR�GRPLQDWH��DQG�LQƣXHQFH�WKH�ZD\�HYHU\�RWKHU�SHUVSHFWLYH�WKDW
ZDV�LQWURGXFHG�LQWR�WKH�PL[�SOD\HG�RXW"

7KH�FKDUDFWHU�-XOLDQ�ZDV�D�FRQFHSWXDO�SHUIRUPDQFH�DUWLVW��:KLFK�EULQJV�D�VWURQJ
DHVWKHWLF��$QG�ZLWK�DQ�DHVWKHWLF�OLNH�WKDW�FRPHV�D�ZD\�RI�VHHLQJ�WKH�ZRUOG��DQG�DUW�
SURGXFWLRQ�LQ�VRFLHW\�DQG�ZLWK�WKDW�FRPHV�D�YLHZ�RQ�ZKDW�UROH�DUWLVWLF�SURGXFWLRQ�DQG
DXGLHQFH�LQYROYHPHQW�SOD\V�LQ�WKH�DUWV�

$QRWKHU�FRQVHTXHQFH�RI�WKLV�LGHD�WKDW�ZDV�GLVFXVVHG��ZDV�ZKHWKHU�LW�ZDV�ULJKW�RU�LGHDO�WR
FKRRVH�D�ZKLWH�PLGGOH�DJHG�PDOH�DV�WKH�PDLQ�FKDUDFWHU�

,I�ZH�FKRVH�WKLV�SDWK��ZRXOG�ZH�VWLOO�PDQDJH�WR�SURGXFH�D�SRO\YRFDO�SOD\"
$W�WKH�HQG�RI�WKLV�WKUHH�GD\�SHULRG�HYHU\WKLQJ�ZDV�XS�LQ�WKH�DLU��:KDW�ZRXOG�WKH

RXWFRPH�EH"
:KHQ�WKH�WHDP�UHWXUQHG�WR�WKHLU�OLYHV��QHZ�PDWHULDO�VWDUWHG�WR�ƣRDW�LQ��/RRNLQJ�DW�WKLV

PDWHULDO��,�VRRQ�GLVFRYHUHG�WKDW�LW�ZDV�DOO�DV�YHUVDWLOH�DQG�UHEHOOLRXV�DV�EHIRUH�
2VWHUPDLHU�SURGXFHG�D�YLUWXRVR�PRQRORJXH�IRU�-XOLDQ��D�SRZHUIXO�SLHFH�RI�ZULWLQJ

6SUHQJVDW]��$QG�DOWKRXJK�WKLV�PRQVWURXV�DQG�GHHSO\�EHDXWLIXO�WH[W�FRXOG�KDYH�EHHQ�D
WLSSLQJ�SRLQW��IRUFLQJ�WKH�UHVW�RI�WKH�WH[W�WR�WKH�SHULSKHU\��WRR�ODUJH�IRU�WKH�ZKROH�LI�LW�ZHUH
WR�EH�LQFOXGHG�ş�LW�ƢQDOO\�IRXQG�LWV�SODFH�

7KURXJK�WKHVH�GLVFXVVLRQV��VRPH�QHZ�WHUULWRU\�ZDV�JDLQHG��DQG�ZLWK�WKDW�D�GHHSHU
NQRZOHGJH�RI�ZKDW�ZH�ZHUH�GRLQJ�DQG�ZKDW�ZDV�DW�VWDNH��,�UHVXPHG�GHYHORSPHQW�RI�WKH
SOD\�ZLWKLQ�WKH�VWUXFWXUH�RI�LWV�JHRJUDSK\��7KURXJK�D�UHDGLQJ�ZLWK�WKH�UHVHDUFK�JURXS�DQG
FROOHDJXHV�DW�.+L2��ZH�DOVR�GLVFRYHUHG�WKDW�WKH�IHPDOH�FKDUDFWHUV�ZHUH�XQGHUGHYHORSHG��,
WRRN�RQ�WKH�MRE�RI�FUHDWLQJ�VFHQHV�WKDW�VWUHQJWKHQHG�WKLV�DVSHFW�RI�WKH�SOD\��

,W�LV�P\�EHOLHI�WKDW��LQ�WKH�HQG��ZH�HQGHG�XS�ZLWK�D�SRO\YRFDO��K\EULG�SOD\��7R�JHW�WKHUH��,
KDG�WR�ZRUN�ZLWK�PD[LPLVLQJ�WKH�ƣH[LELOLW\�LQ�WKH�VWUXFWXUH��VRPHWKLQJ�,�PDQDJHG�E\
VWLFNLQJ�WR�D�EXLOGLQJ�EORFN�EDVHG�IRUP��$V�D�ZKROH�WKH�PDWHULDO�UHVHPEOHV�D�'HOHX]LDQ
DVVHPEODJH�ZKHUH�WKH�SDUWV��FRPELQHG�LQ�YDULRXV�ZD\V��IHHG�PHDQLQJ�DQG�UHIHUHQFHV�EDFN�WR



HDFK�RWKHU��XVLQJ�ULƤQJ��UK\WKP�DQG�UHSHWLWLRQ�DV�FHQWUDO�KRRNV���5LƤQJ�LV�D�ZD\�RI�XVLQJ
UHSHWLWLRQ�DV�D�WRRO�WKDW�HPEHOOLVKHV�YDULDWLRQV�GHULYHG�IURP�D�ZRUG�RU�SKUDVH�RI�GLDORJXH
�5RXWOHGJH��������
b
b

� � � � 7+( � 6 3$7 ,$/ �7851 � ş � $ �'(/ ,%(5$7 ,21
b
,Q�WKHLU�ERRN�/DQG�6FDSH�7KHDWUH��(OLQRU�)XFKV�DQG�8QD�&KDXGKXUL�ZULWH�DERXW�ZKDW
WKH\�FDOO�WKHDWUH ŢV�ŤVSDWLDO�WXUQť��VWDWLQJ�WKDW�WKHDWUH�KDV�EHHQ�DVVRFLDWHG�ZLWK�FXOWXUH��QRW
QDWXUH��DQG�ZKHQ�WKH�SHUIRUPLQJ�DUWV�EHJDQ�UHODWLQJ�WR�WKH�ZLOO�RI�WKH�ODQGVFDSH��LW�JDYH�XV�D
IUHVK�QHZ�IUDPHZRUN�LQ�ZKLFK�WR�WKLQN�DERXW�FRQWHPSRUDU\�WKHDWUH�

:KHQ�WKHDWUH�EHJDQ�FKDOOHQJLQJ�WKH�$ULVWRWHOHDQ�KLHUDUFK\��LW�SURGXFHG��D�ƣX[�RI
GUDPDWLF�VWUXFWXUHV�DQG�D�JDOOHU\�RI�IUDFWXUHG�VXEMHFWLYLWLHV�WKDW�KDV�WXUQHG�WKH�$ULVWRWHOHDQ
KLHUDUFK\�RQ�LWV�KHDG��1RZ��WKH\�VWDWH�ş�VSHFWDFOH�PD\�KDYH�EHFRPH�WKH�ŤVRXOť�RI�WKH
GUDPDWLF�HQWHUSULVHť��(OLQRU�)XFKV�DQG�8QD�&KDXGKXUL��/DQG�6FDSH�7KHDWUH��WKH
8QLYHUVLW\�RI�0LFKLJDQ�3UHVV��$QQ�$UERU�������

$OWKRXJK�ODQGVFDSH�KDV�DOZD\V�SOD\HG�D�SDUW�LQ�FODVVLF�WKHDWUH��VRPHWKLQJ�FKDQJHG�ZLWK
PRGHUQLVP��:H�FDQ�VHH�LW�LQ�WKH�ZRUNV�RI�GLUHFWRUV�OLNH�5REHUW�:LOVRQ��DQG�LQ�SOD\V�E\
SOD\ZULJKWV�OLNH�*HUWUXGH�6WHLQ�DQG�6DPXHO�%HFNHWW��%RWK�6WHLQ�DQG�%HFNHWW��DPRQJ�RWKHUV�
JDYH�GUDPDWLF�IRUP�WR�WKH�QDWXUDO�DQG�EXLOW�HQYLURQPHQW�RI�WKH�QRQ�KXPDQ�RUGHU��ZKHUH
WKHDWUH�EHJLQV�WR�PDQLIHVW�D�QHZ�VSDWLDO�GLPHQVLRQ��DQG�IRU�WKH�ƢUVW�WLPH��ODQGVFDSH�VHW�LWVHOI
DSDUW�IURP�WKH�FKDUDFWHU�DQG�EHFDPH�D�FKDUDFWHU�RI�LWV�RZQ��:LWK�WKLV�VKLIW�ş�IURP�FKDUDFWHU
WR�WHUULWRU\��RU�VSDFH�ş�HYHQ�D�FLW\��D�ƣDW��RU�DQ�HYHU\GD\�HQYLURQPHQW�FDQ�JDLQ�DJHQF\�

7RGD\�ZH�OLYH�LQ�WKH�DJH�RI�WKH�$QWKURSRFHQH��6RRQ��QR�FRUQHU�RI�WKLV�SODQHW�ZLOO�UHPDLQ
XQWRXFKHG�E\�KXPDQV��$W�WKH�VDPH�WLPH��KXPDQV�KDYH�VWDUWHG�WR�DFNQRZOHGJH�WKDW�WKHLU
SUHVHQFH�KHUH�PLJKW�KDYH�KDG�GLUH�FRQVHTXHQFHV��DQG�WKDW�QDWXUH�KDV�LWV�RZQ�YRLFH��WKDW�LW
VSHDNV�WKURXJK�LWV�GURXJKWV��LWV�HDUWKTXDNHV��LWV�ƢUHV�DQG�ƣRRGV��$QG�WKDW�LW�GRHV�ZKDW�LW
GRHV��SD\LQJ�QR�DWWHQWLRQ�WR�ZKHWKHU�LW�VXLWV�XV�RU�QRW�

,Q�VRPH�(XURSHDQ�SOD\V��VXFK�DV�5RODQG�6FKLPPHOSIHQQLJŢV�7KH�*ROGHQ�'UDJRQ�DQG
$UDELDQ�1LJKWV��WKH�VHWWLQJ�ŤSOD\V�XSť�b�+HUH�D�&KLQHVH�UHVWDXUDQW�LV�QRW�MXVW�D�&KLQHVH
UHVWDXUDQW��DQG�DQ�DSDUWPHQW�EORFN�LV�QRW�MXVW�DQ�DSDUWPHQW�EORFN�

,Q�'DUNQHVV�WKH�(QHP\�,QVLGHbWKH�ODQGVFDSH�ŤDFWV�RXWť��DQG�LW�FOHDUO\�GRHV�QRW�FDUH
DERXW�WKH�KXPDQV�WKDW�OLYH�LQ�LW��,W�KDV�LWV�RZQ�DJHQGD�DQG�WKLV�DJHQGD�VSHDNV�WKURXJK
DFWLRQ�
b
/DQGVFDSH�DV�GUDPD
(DUO\�RQ�LQ�RXU�FROOHFWLYH�ZRUN��6LJEMºUQ�6N§GHQ�VWDWHG�WKDW�KH�ZDV�HVSHFLDOO\�LQWHUHVWHG�LQ
ODQGVFDSH�DV�GUDPD��+H�ZDQWHG�WR�H[SORUH�WKH�ODQJXDJH�RI�ODQGVFDSH�DQG�LWV�SODFH�LQ�RXU
OLYHV��+H�DOVR�ZDQWHG�WR�SRUWUD\�WKH�HơHFW�WKDW�ORVV�RI�ODQGVFDSH�KDV�RQ�XV��DQG�KRZ�LW�OHDGV
WR�ORVV�RI�ODQJXDJH�DQG�WKH�GHYHORSPHQW�RI�EODQN�VSDFHV�LQ�RXU�PLQGV��7KHUH�LV�DQ
HFRORJLFDO�DZDUHQHVV�LQ�WKRXJKWV�OLNH�WKHVH��DQG�D�NQRZOHGJH�DERXW�WKH�FRQVHTXHQFHV�RI
LQGXVWULDOLVDWLRQ�DQG�PDQŢV�FRORQLVDWLRQ�RI�QDWXUH��(VSHFLDOO\�IRU�SHRSOH�OLYLQJ�ZLWK�DQG
FORVH�WR�QDWXUH��OLNH�WKH�6DPL�SHRSOH��RU�WKH�WUDGLWLRQDO�ƢVKLQJ�DQG�IDUPLQJ�FRPPXQLWLHV�RI
SUH�LQGXVWULDO�1RUZD\�

6N§GHQŢV�KXQWHUV�DUH�ZDONLQJ�LQ�D�ODQGVFDSH�WKDW�WKH\�NQRZ��RU�WKH\�XVHG�WR�NQRZ��,W�LV
WKHUH��EXW�DW�WKH�VDPH�WLPH�LW�LV�GLVDSSHDULQJ��DV�D�ZD\�RI�OLIH��D�ZD\�RI�EHLQJ�LQ�WKLV
ODQGVFDSH�LV�GLVDSSHDULQJ��3UD[LV�DQG�DFWLYLWLHV�WKDW�RQFH�WRRN�SODFH�KHUH�DUH�JRQH��DQG�ZLWK
WKDW�ORVV�WKH�DFW�RI�QDPLQJ�WKHVH�DFWLYLWLHV�KDV�DOVR�JRQH��7KLV�SURGXFHV�ERWK�QXPEQHVV�DQG
SDLQ�LQ�WKH�FKDUDFWHUV��DV�WKH�IDPLOLDU�ODQGVFDSH�SURGXFHV�FRQIXVLRQ�DQG�VRODFH�

6N§GHQŢV�ZULWLQJ�VKRZV�KRZ�VSDFH��VHOI�XQGHUVWDQGLQJ��NQRZOHGJH�DQG�ODQJXDJH�DUH
GHHSO\�OLQNHG��6HH�SKRWRV�RI�WKH�SURGXFWLRQ�GLUHFWHG�E\�3DXO�&��&DVWDJQR�KHUH��
b

7KH�K\EULG�SOD\�OHQGV�LWVHOI�WR�VXFK�HQGHDYRXUV��&DVWDJQR�ZULWHV���/DQJXDJH
SOD\ZULJKWV�KDYH�EHHQ�SDUWLFXODUO\�HơHFWLYH�LQ�FUHDWLQJ�VKLIWLQJ�VFHQHV��XVXDOO\
LQ�WKH�IRUP�RI�ODQGVFDSH�DOWHUHG�DQG�IRUPXODWHG�E\�ODQJXDJH��7KH�VHHPLQJO\
GHVXOWRU\�UHODWLRQVKLS�EHWZHHQ�VFHQHV�LV�PLWLJDWHG�EHFDXVH�WKH�ODQJXDJH
SURYLGHV�D�VWUXFWXUDO�OLQNDJH��$QG��:KHQ�ODQJXDJH�DOWHUV�VSDFH�DQG�WLPH�
HVWDEOLVKHG�PRRULQJV�DUH�ORRVHQHG��DV�FRQYHQWLRQV�DUH�LQWHUUXSWHG�RU�UHSODFHG��
�5RXWOHGJH�������S������

b
/DQJXDJH�SURYLGHV�D�VWUXFWXUDO�OLQN�EHWZHHQ�WKH�SDUWV�VLQFH�WKH�SOD\�FRQVWLWXWHV�DQ
LQWHUDFWLYH�V\VWHP�LQ�ZKLFK�HDFK�HOHPHQW�LV�LQ�GLDORJXH�RU�GLDORJXLQJ�ZLWK�WKH�RWKHU
HOHPHQWV��6HWWLQJ�EHLQJ�RQH�RI�WKHP��$V�VXFK��ODQJXDJH�LV�QRW�RQO\�D�PLWLJDWRU�EHWZHHQ�WKH
FKDUDFWHUV�RU�EHWZHHQ�WKH�SOD\�DQG�LWV�DXGLHQFH��LW�FDQ�DOVR�SURYLGH�D�VWUXFWXUDO�OLQN�ZLWK�WKH



ODQGVFDSH�LQ�WKH�SOD\��DQG�WKH�ODQGVFDSH�WKDW�VXUURXQGV�WKH�SOD\��WKH�SODFH�ZKHUH�LW�LV�EHLQJ
SHUIRUPHG�

$OO�LQ�DOO��,�ZRXOG�VD\�WKDW�'DUNQHVV�WKH�(QHP\�,QVLGHbLV�DV�PXFK�D�UHVXOW�RI�VSDWLDO
LQYHVWLJDWLRQ�DV�LW�LV�D�FRQVWUXFWLRQ�RI�D�QDUUDWLYH��$W�LWV�FRUH��LV�WKH�UHODWLRQVKLS�EHWZHHQ
PDQ�DQG�QDWXUH�

7KURXJK�WKH�YDULRXV�WRROV�DQG�VWUDWHJLHV�LW�XWLOLVHV��WKH�SOD\�LQYHVWLJDWHV�KRZ�ODQJXDJH
FDQ�FKDQJH�WKH�ODQGVFDSH��EXW�DOVR�KRZ�WKH�ODQGVFDSH�LQƣXHQFHV�ODQJXDJH��DQG�KRZ�LW
LQƣXHQFHV�XV��$W�LWV�EDVH�OLHV�D�FHOHEUDWLRQ�RI�WKHDWUH ŢV�SRWHQWLDO�IRU�WUDQVIRUPDWLRQ��DQG�WKH
MR\�RI�WKHDWUDOL]DWLRQ�LQ�LWVHOI��7KURXJK�WKDW��HYHQ�WKH�URFN�DQG�WKH�VWUDZ�FDQ�VWDUW�WR�VLQJ�
b
b

� � � � '$5.1(66 �7+( � (1(0< � ,16 ,'( � ş � $1' �7+( �&+2586
b
$V�DQ�LQWURGXFWLRQ�WR�'DUNQHVV�WKH�(QHP\�,QVLGH��,�ZURWH�

$OO�DFWRUV�DUH�RQ�VWDJH�DOO�WKH�WLPH��7KH�VFHQHV�DQG�DFWLRQV�UXQ�SDUDOOHO�PRUH�RIWHQ�WKDQ
QRW��6RPHWLPHV�WKH\�RYHUODS�

7KH�WH[W�LQ�LWDOLFV�FDQ�EH�UHDG�DV�VWDJH�GLUHFWLRQV�
7KH\�FRXOG�DOVR��RU�DV�ZHOO�EH�VKDUHG�EHWZHHQ�WKH�SHUIRUPHUV��UHDG�E\�RQH�DFWRU��RU

VKDUHG�EHWZHHQ�WKH�SHUIRUPHUV�UHSUHVHQWLQJ�WKH�FKLOGUHQ�b
7KLV�LQYROYHV�WKH�VWDJH�GLUHFWLRQV�SRWHQWLDOO\�WDNLQJ�RQ�WKH�IRUP�RI�D�ŤFKRUXVť�
,Q�WKH�VWDJLQJ�E\�-DFRE�6FKRNNLQJ��VRPH�RI�WKH�VWDJH�GLUHFWLRQV�ZHUH�UHFRUGHG�IRU�D�FKRLU

DQG�VRPH�ZHUH�VKDUHG�E\�WKH�FKDUDFWHUV�DQG�SHUIRUPHG�OLYH��VHH�GRFXPHQWDWLRQ�KHUH��
,Q�&DVWDJQRŢV�VWDJLQJ�RI�WKH�SOD\��KH�DOVR�LQWURGXFHG�D�WUROO�OLNH�ƢJXUH�DV�D�QDUUDWRU�ş

JLYLQJ�WKLV�FKDUDFWHU�VRPH�RI�WKH�VWDJH�GLUHFWLRQV��DV�ZHOO�DV�VKDULQJ�WKHP�EHWZHHQ�WKH
FKDUDFWHUV�

,Q�6�2�$�5�(��,�JLYH�WKH�VDPH�LQVWUXFWLRQV��DQG�LQ�D�VWDJHG�UHDGLQJ�RI�6�2�$�5�(�LQ
7URPVº�������WKH�HQG�PRQRORJXH�ZDV�GLVWULEXWHG�DPRQJ�WKH�FKDUDFWHUV�DQG�WRRN�RQ�WKH
IRUP�RI�D�FKRUXV��ZKLOH�LQ�WKH�VWDJHG�UHDGLQJ�LQ�&RSHQKDJHQ�������LW�ZDV�SHUIRUPHG�E\�RQH
DFWUHVV�SOD\LQJ�WKH�FKDUDFWHU�2QH�

0\�ƢUVW�SLHFH�IRU�WKH�VWDJH��ZKLFK�,�ZURWH�DV�HDUO\�DV�������HQWDLOHG�D�FKRUXV�
,W�ZDV�D�WH[W�IRU�ƢYH�FKRULVWHUV�DQG�RQH�VRORLVW��ZLWK�D�VWURQJ�HPSKDVLV�RQ�UK\WKP�DQG

DOOLWHUDWLRQ�
2QH�FRXOG�VD\�WKDW�WKH�FKRUXV�ZDV�RQH�RI�P\�ƢUVW�IDVFLQDWLRQ�SRLQWV�LQ�WKHDWUH��7KH

FRPPXQDO�IRUP��LWV�VHQVLWLYLW\�IRU�UK\WKP�DQG�IRUP��DV�ZHOO�DV�WH[W�IRUPV�RIWHQ�XVHG�LQ�D
FKRUXV��YRLFLQJ�SLW\��GUHDG��ODPHQW��GRXEW�DQG�MR\��FRPPHQWDWLQJ�DQG�UHDFWLQJ��DUH�DOO
FHQWUDO�WR�P\�SOD\ZULWLQJ�SUD[LV�
b
b

� � � � 7+( �+<%5 ,' �$1' �&+2586
b
$OWKRXJK�PRGHUQ�GUDPD�GLVFDUGHG�WKH�FKRUXV��LWV�IXQFWLRQ�ZDV�VWLOO�SUHVHQW��$V�+DQV�7KLHV
/HKPDQ�SRLQWV�RXW��LW�EHFDPH�ZRYHQ�LQWR�WKH�SOD\�LWVHOI��UHSUHVHQWHG�WKURXJK�FKDUDFWHUV�
QRW�H[SRVHG�DV�FRPPHQWDU\�RU�H[SRVLWLRQ��7KHUH�ş�KLGGHQ�LQ�WKH�YRLFHV�RI�IULHQGV�
FRPUDGHV��ZLWFKHV�HWF�ş�WKH�FKRUXV�WRRN�RQ�WKH�UROH�RI�LQGLYLGXDOV�DQG�PRUH�RU�OHVV�URXQGHG
FKDUDFWHUV�

:KHQ�WKH�URXQGHG�FKDUDFWHU�EHJDQ�VWDQGLQJ�LQ�IRU�WKH�PHVVHQJHU�RU�WKH�VHHU��ODQJXDJH
EHFDPH�VRPHWKLQJ�VSRNHQ�E\�WKH�FKDUDFWHU��DQG�ODQJXDJH�DV�VSRNHQ��FRXOG�H[LVW�RQO\�WKHUH�
EHWZHHQ�WKH�UROHV��:KLOH�LQ�WKH�SUHGUDPDWLF�VFKLVP��D�VHTXHQFH�LQ�D�SOD\�FRXOG�KDYH�VHYHUDO
RWKHU�IXQFWLRQV��PXVLFDO��UK\WKPLFDO��VKDULQJ�RI�H[SHULHQFH��ODPHQW��H[FKDQJH�RI�PHVVDJHV
RU�TXHVWLRQV�DQG�DQVZHUV�HWF����LQ�PRGHUQ�GUDPD�LW�LV�RQO\�WKHUH�WR�VHUYH�WKH�FKDUDFWHUV�DQG
WKH�SORW�WKURXJK�GUDPDWLF�GLDORJXHV�DQG�GUDPDWLF�PRQRORJXHV�

%XW�WKH�PRQRORJXH�VWLOO�KDV�WKH�SRWHQWLDO�WR�FRPPHQW�DQG�UHƣHFW�ş�DQG�WKURXJK�WKDW�IXOƢO
VRPH�RI�WKH�IXQFWLRQ�RI�WKH�FKRUXV�ş�LW�DOVR�DOORZV�DQ�DFWRU�WR�EUHDN�IUHH�RI�WKHLU�UROH��:KHQ
DQ�DFWRU�EUHDNV�IUHH�RI�WKH�URXQGHG�FKDUDFWHU��ZH�QRW�RQO\�VHH�D�UHWXUQ�WR�WKH�IXQFWLRQ�RI�WKH
FKRUXV�LQ�D�SOD\��EXW�WKDW�ODQJXDJH�LV�QR�ORQJHU�WLHG�WR�SURGXFLQJ�EHOLHYDEOH�VLWXDWLRQV�DQG
URXQGHG�FKDUDFWHUV�VHUYLQJ�WKH�SORW��DQG�WKH�SHUIRUPDWLYH�WH[W�RSHQV�XS�WR�D�YDULHG�
SHUIRUPDWLYH�ODQJXDJH�SUD[LV��(YHQ�WR�WKH�FKRUXV��+DQV�7KLHV�/HKPDQ�VWDWHV�WKDW�W\SHV�RI
WH[WV��OLNH�WKH�FKRUXV��H[SUHVV�PRUH�WKDQ�WKH\�FRPPXQLFDWH�DQG�RSHQ�XS�D�VRQLF�GLPHQVLRQ�

:KHQ�ZULWLQJ�IRU�PXVLF��OLEUHWWRV���WKH�FKRUXV��DV�VXQJ�WH[W�IRU�VHYHUDO�YRLFHV�RU�D�FKRLU�
FRPHV�LQWR�SOD\��DV�ZHOO�DV�WKH�DơHFWLYH�VLGHV�RI�ODQJXDJHV�WKDW�GRQŢW�QHFHVVDU\�GHDO�ZLWK
VHPDQWLFV��,Q�WKH�QH[W�FKDSWHU�,�ZLOO�VKDUH�VRPH�RI�P\�H[SHULHQFHV�DERXW�WKDW��DQG�WKHQ
UHWXUQ�WR�P\�ODWHVW��RQJRLQJ�SURMHFW��7KH�&LW\�'ZHOOHUV�3URMHFW�
b
b



� � � �:25'6 �$1' �086 ,&
b
/LVWHQLQJ�WR�PXVLF��DV�ZLWK�ZDWFKLQJ�PRGHUQ�GDQFH��,�KDYH�VRPHWLPHV�KDG�D�VHQVH�RI�DQ
RUJDQLF�ZKROH�FRQVLVWLQJ�RI�GLYHUVLW\��6XFK�DV�ZKHQ�OLVWHQLQJ�WR�FRPSRVHUV�OLNH�-��%��%DFK�RU
0HVVLDHQV��ZKHUH�JUHDW�FRPSOH[LW\�PDQLIHVWV�LWVHOI��D�NLQG�RI�DVVHPEODJH�ZKHUH�VLQJXODU
PHORG\�OLQHV��EHDWV�DQG�PRWLYHV�DUH�LQWURGXFHG��WKDW�PRYH�LQ�VHYHUDO�GLUHFWLRQV�DW�WKH�VDPH
WLPH��RIWHQ�SUHVHQWHG�LQ�GLVWLQFW��VHSDUDWH�OD\HUV�DQG�SODWHDXV�LQVLGH�WKH�WRWDOLW\�RI�WKH
FRPSRVLWLRQ�

3RO\YRFDO�PXVLF�
$IWHU�DOO��WKH�WHUP�VWHPV�IURP�PXVLFDO�FRPSRVLWLRQ�
/DQJXDJH�LV�QHYHU�WKH�WRWDOLW\�RI�DQ\�H[SHULHQFH��DV�6LUHQ�/HLUY§J�DQG�'UXGH�YRQ�GH

)HKU�SRLQW�RXW�LQ�WKHLU�ERRNb7HDWHU�VRP�EHW\U�QRHb�2VOR��������$OO�WKDW�D�VSHDNHU��ZULWHU�
FRPPXQLFDWRU�FDQ�GR��LV�SUHVHQW�D�VWLPXOXV��+RSLQJ�WKDW�LW�ZLOO�WULJJHU�VRPH�FRJQLWLYH
SURFHVV�

$V�VXFK��DQ�DUWLVW�FDQ�DOVR�ZRUN�DJDLQVW�WKLV�SURGXFWLRQ�RI�PHDQLQJ��7HVW�ZKDW�SRWHQWLDO
ODQJXDJH�KDV�ZKHQ�LW�ERDUGHUV�RQ�WKH�XQLQWHOOLJLEOH��:KHQ�LW�EHFRPHV�LQFRKHUHQW��EDƥLQJ�
DQG�SURGXFHV�DVVRFLDWLRQV�DQG�DơHFW�WKURXJK�PRUH�PXVLFDO�RU�VHQVRU\�TXDOLWLHV�

+LVWRULFDOO\��ZULWHUV�OLNH�WKH�'DGD�ZULWHUV��DQG�SRHWV�OLNH�.XUW�6FKZLWWHUV�ZRUNHG�ZLWK
WKH�SXUH�VRQLF�TXDOLW\�RI�ODQJXDJH��WU\LQJ�WR�UHPRYH�PHDQLQJ�IURP�WKH�HTXDWLRQ�

2WKHU�OLYH�DUWLVWV�SOD\�RQ�WKLV�LQWHUSOD\�EHWZHHQ�OLQJXLVWLF�PHDQLQJ�DQG�FRJQLWLYH
WULJJHUV��$V�ZKHQ�WKH�1RUZHJLDQ�WKHDWUH�PDNHU�DQG�FKRUHRJUDSKHU�-R�DQG�FKRUHRJUDSKHU
-R�6WUºPJUHQ�ZRUNV�ZLWK�JLEEHULVK�

2WKHU�DUWLVWV�KDYH�WULHG�WR�XVH�]RQHV�RU�VHTXHQFHV�LQ�WKHLU�ZRUN�ZKHUH�DOO�UHIHUHQFHV
GLVDSSHDU��ZKHUH�PHDQLQJ��V\QWD[�DQG�WKH�DELOLW\�WR�FRPPXQLFDWH�EUHDNV�GRZQ�DV�D�FULVLV�RI
VRPH�NLQG��HYHQ�ZLWKLQ�D�FRKHUHQW�VHTXHQFH�RU�D�SOD\�

:KHQ�ZRUNLQJ�ZLWK�K\EULG�IRUPV�LW�LV�HQWLUHO\�SRVVLEOH�WR�LQFOXGH�VXFK�SDVVDJHV�
3DVVDJHV�ZKHUH�ODQJXDJH�FUXPEOHV�RU�EHFRPHV�SXUH�VRQLF�H[SHULHQFH�RU�ORVHV�LWV�SRWHQWLDO
IRU�FRPPXQLFDWLYH�PHDQLQJ��:KHUH�PHDQLQJ�LV�ORVW�DQG�RWKHU�SRWHQWLDO�H[SUHVVLRQV�FRPH�WR
WKH�VXUIDFH��,Q�WKH�K\EULG�IRUP��DQ\WKLQJ�JRHV�DV�ORQJ�DV�WKH�FRPSRVLWLRQ�KROGV�

%XW�WKHUH�ZLOO�DOZD\V�EH�D�UHODWLRQVKLS�WKHUH��EHWZHHQ�WKH�ODQJXDJH�WKDW�VWULYHV�WR
FRPPXQLFDWH�ORJLF�DQG�PHDQLQJ�DQG�WKH�SDUWV�RI�LW�WKDW�GRHV�VRPHWKLQJ��6LQFH�ZRUGV�DUH
DOZD\V�ZRUGV��QHYHU�MXVW�VRXQG�RU�PXVLF��$QG�ZRUGV�KDYH�PHDQLQJ�LQ�D�ZD\�WKDW�D�QRWH�RU�D
EDU�RI�PXVLF�GRHVQŢW��7KH\�DOVR�KDYH�PXVLFDO�TXDOLWLHV�DQG�SURGXFH�DơHFWV�DQG�DVVRFLDWLRQV
WKDW�DUH�SXUH�DơHFW�

:KHQ�ZULWLQJ�OLEUHWWRV��WKH�LQWHUSOD\�EHWZHHQ�OLQJXLVWLF�PHDQLQJ�DQG�WKH�VRQLF�HơHFW�RI
ZRUGV�DUH�REYLRXVO\�SUHVHQW��,�ZURWH�WZR�OLEUHWWRV�LQ�P\�UHVHDUFK�SHULRG�b%RWK�SURGXFWLRQV
SUHPLHUHG�LQ�������7KH�ƢUVW��WKH�RUDWRULR�%RRN�RI�3UD\HU��VHHbGRFXPHQWDWLRQ�KHUH���ZDV
FRPPLVVLRQHG�E\�WKH�MXELOHH�IRU�9§U�)UXH�&KXUFK�LQ�7URQGKHLP��7KH�RWKHU�7KH�+XPDQ
*HQRPH�3URMHFW��VHH�GRFXPHQWDWLRQ�KHUH���ZDV�FRPPLVVLRQHG�E\�.+L2�DQG�8OWLPD
$FDGHP\��DQG�ZDV�GHYHORSHG�RYHU�D�IRXU�PRQWK�SHULRG�LQ�FROODERUDWLRQ�ZLWK�PDVWHU
VWXGHQWV��VLQJHUV�DQG�PXVLFLDQV���DQG�WKH�\RXQJ�FRPSRVHU�0DMD�/LQGHURWK�

7KH�FRPSRVHU�IRU�7KH�%RRN�RI�3UD\HUV��VHH�GRFXPHQWDWLRQ�KHUH�bZDV�.QXW�6WºUGDO�
ZKLFK�ZDV�PDGH�HVSHFLDOO\�IRU�WKH�FKXUFK�WKDW�FRPPLVVLRQHG�LW��:H�ZURWH�IRU�DQ�HQVHPEOH
RI�ƢYH�PXVLFLDQV��WZR�VROR�VLQJHUV��RQH�DFWRU��DQG�D�JLUO�FKRLU��$W�WKH�FRUH�RI�WKH�SURMHFW�ZDV
WKH�VSDFH�LWVHOI��WKH�FKXUFK�DV�D�SODFH�WKDW�FRQWDLQV�WKH�WLHV�DQG�WKH�WHQVLRQV�EHWZHHQ�WKH
LQGLYLGXDOV�DQG�VRFLHW\��,�DOVR�ZRUNHG�ZLWK�WH[WV�IURP�WKH�FKXUFKŢV�JXHVWERRN�ZKLFK
FRQWDLQHG�KXQGUHGV�RI�HQWULHV��VRPH�IRUPDO��RWKHUV�SHUVRQDO��7KH\�ZHUH�DERXW�JULHI�
H[SHULHQFHV�IURP�WKH�DUP\��ORVV�RI�SDUWQHUV�RU�FKLOGUHQ��DERXW�LOOQHVV��%XW�WKHUH�ZHUH�DOVR
HQWULHV�DERXW�WKDQNIXOQHVV�DQG�MR\��:KDW�ERXQG�WKHP�WRJHWKHU�ZDV�WKH�FKXUFK��7KH�IRUP
ZH�FKRVH�ZDV�WR�XVH�WKHVH�HQWULHV�DV�D�EDVH��DQG�WKHQ�LQFOXGHG�UHFLWDWLYHV��FKRLU�SDUWV�WKDW
DOUHDG\�H[LVWHG��PDVV�WH[WV��SVDOPV�HWF���DQG�WKHQ�,�GHYHORSHG�QHZ�PDWHULDO��VROR�VRQJV�
GXHWVbDQG�SUD\HUV��,Q�WKH�HQG��WKH�OLEUHWWR�FRQVWLWXWHG�DQ�DVVHPEODJH�RI�OD\HUV�RI�PDWHULDO�
0DWHULDO�,�ZURWH�IRU�WKH�SLHFH��EXW�DOVR�SDVVDJHV�IURP�WKH�JXHVW�ERRN��IURP�PDVV�WH[WV�DQG
SVDOPV�

,Q�7KH�+XPDQ�*HQRPH�3URMHFW��ZULWWHQ�DQG�FRPSRVHG�WKH�VDPH�\HDU��WKH�WRSLF�ZDV
PRUH�JHQHUDO��:H�ZRUNHG�ZLWK�IDFWV�FRQFHUQLQJ�RXU�JHQHV��ZKDW�LV�JLYHQ�WR�XV��DQG�ZKDW�ZH
FDQ�FKDQJH�WKURXJK�SUD[LV�

7KH�IRUP�ZH�FKRVH�ZDV�WRWDO�FRPSRVLWLRQ��<RX�FRXOG�FDOO�LW�FRPSRVHG�WKHDWUH��ZKHUH
JXHVWV�DQG�PRYHPHQWV�ZHUH�DV�LPSRUWDQW�DV�WKH�PXVLF�DQG�ZRUGV��ZKHUH�WKH�PXVLFLDQV�ZHUH
SUHVHQW�RQ�VWDJH�DQG�SDUW�RI�WKH�YLVXDO�DQG�GUDPDWXUJLFDO�ZKROH�b+HUH�ZH�ZRUNHG
LQWHUGLVFLSOLQDU\�DQG�DV�D�WHDP��(VWDEOLVKLQJ�WKH�WKHPH�DQG�WKH�RYHUDOO�DHVWKHWLF�WRJHWKHU��DV
RQH�HQVHPEOH�

,Q�WKH�OLEUHWWRb,�ZRUNHG�SDUWLFXODUO\�ZLWK�WKH�VRQLF�TXDOLW\�RI�ZRUGV��UHSHWLWLRQ��JHVWV�DQG
SDXVHV��,�WULHG�WR�FUHDWH�D�SHUIRUPDWLYH�WH[W�WKDW�OHQW�LWVHOI�WR�WKH�DơHFWLYH�DQG�H[SUHVVLYH



TXDOLW\�RI�WKH�YRLFH�DQG�RSHQHG�XS�WKH�VSDFH�IRU�PHHWLQJ�SRLQWV�EHWZHHQ�WKH�VLQJHUV�DQG�WKH
PXVLFLDQV�RQ�VWDJH�DQG�LQWHUDFWLRQ�ZLWK�WKH�DXGLHQFH�

$OWKRXJK�ZULWLQJ�IRU�PXVLF��OLEUHWWRV��KDV�QRW�EHHQ�WKH�PDLQ�IRFXV�LQ�WKLV�UHVHDUFK
SURMHFW��VRPH�RI�WKH�H[SHULHQFHV�IURP�GRLQJ�WKHP�KDYH�VSLOOHG�LQWR�P\�SOD\ZULWLQJ�
(VSHFLDOO\�P\�H[SHULHQFHV�ZLWK�QRWDWLRQ�

:KHQ�ZRUNLQJ�ZLWK�SDUDOOHO�VFHQHV��ZLWK�OD\HUV�DQG�FKRLU�VHTXHQFHV��SXWWLQJ�RQH
VHTXHQFH�DIWHU�WKH�RWKHU�RQWR�SDSHU�ZDV�QRW�HQRXJK��7KH�$��IRUPDW�KDV�LWV�OLPLWDWLRQV�
$OWKRXJK�,�FRXOG�QRW�WRWDOO\�EUHDN�IUHH�RI�WKDW�IRUPDW��LQ�WKH�OLEUHWWRV�,�WULHG�WR�ƢQG
VROXWLRQV�IRU�KRZ�WR�SUHVHQW�WKH�PDWHULDO�RQ�WKH�SDJH��:D\V�RI�QRWDWLRQ�WKDW�VKRZHG�WKH
SRO\YRFDOLW\�RI�WKH�SLHFH��DQG�VWLOO�PDGH�LW�UHDGDEOH�DQG�SHUIRUPDEOH�

7RGD\�,�VHH�WKH�IRUPDO�DVSHFWV�RI�WKH�VFULSW��WKH�ZD\�,�QRWDWH�LW�ş�WKH�ZD\�LW�ORRNV�RQ�WKH
SDJH�VR�WR�VSHDN�ş�DV�D�SRWHQWLDO�WRRO�IRU�DUWLVWLF�H[SUHVVLRQ��([SDQGLQJ�WKH�FRQFHSW�RI�KRZ
WR�QRWDWH�D�SOD\�RU�D�SHUIRUPDWLYH�WH[W��ZRXOG�EH�DW�WKH�IRUHIURQW�LI�,�ZDV�WR�PRYH�RQ��7KH
JRDO�ZRXOG�EH�WR�ƢQG�ZD\V�RI�LQFUHDVLQJ�WKH�ƣH[LELOLW\�RI�WKH�IRUPDW�DQG�WKH�QRWDWLRQ�
V\VWHP��WR�EHWWHU�DFKLHYH�DQG�FRPPXQLFDWH�SRO\YRFDOLW\�DQG�K\EULGLVDWLRQ�

7KH�OLEUHWWR�IRU�%RRN�RI�3UD\HUVbDOVR�JDYH�PH�DQ�RSSRUWXQLW\�WR�ZRUN�ZLWK�UHDG\PDGHV�
IRXQG�PDWHULDO��7KH�H[SHULHQFHV�,�KDG�ZKHQ�ZRUNLQJ�ZLWK�WKLV�PDWHULDO�LQIRUPHG�VRPH
LGHDV�IRU�WKH�ZRUN�,�ZRXOG�GR�ODWHU�LQ�7KH�&LW\�'ZHOOHUV�3URMHFW�

,I�WKH�FKRUXV�LV�D�SUHGUDPDWLF�FRQVWUXFW��,�KDYH�EHHQ�ZRUNLQJ�ZLWK�WKLV�SUHGUDPDWLF�IRUP
WKURXJKRXW�P\�UHVHDUFK�SHULRG��)URP�:KHUH�WKH�&KLOGUHQ�6OHHS��VHH�IXOO�VFULSWbKHUH���YLD
'DUNQHVV�WKH�(QHP\�,QVLGH��WR�7KH�&LW\�'ZHOOHUV�3URMHFW�

,Q�WKHVH�K\EULG�DWWHPSWV��,�KDYH�ZDQWHG�WR�MX[WDSRVH�LQGLYLGXDO�RXWEXUVWV�DQG�LQWLPDWH
GLDORJXHV��WR�FUHDWH�D�WHQVLRQ�EHWZHHQ�WKH�GLơHUHQW�IRUPV��DQG�WKURXJK�WKDW�GLVSOD\�WKH�WLHV
DQG�WKH�WHQVLRQ�EHWZHHQ�WKH�RQH�DQG�WKH�PDQ\�EHWZHHQ�WKH�LQGLYLGXDO�DQG�VRFLHW\��$W
WLPHV��WKH�VW\OLVWLF�ERXQGDULHV�LQ�WKHVH�SLHFHV�EHFDPH�XQVWDEOH��EOXUUHG��RU�VWDUWHG�WR�FROOLGH�
FUHDWLQJ�IULFWLRQ�ZLWKLQ�WKH�SLHFH�LWVHOI���EHWZHHQ�FODVVLF�GLDORJXHV��O\ULFDO�VHTXHQFHV��WKH
YLUWXRVR�PRQRORJXHV�DQG�WKH�UHDG\PDGHV��0\�DSSURDFK�KDV�EHHQ�WR�ZHOFRPH�WKLV�

,Q�WKH�SURMHFW�&LW\�'ZHOOHUV��,�VRXJKW�DQ�LPPHUVLYH�VWUDWHJ\�EHOLHYLQJ�WKDW�WKHUH�ZDV�D
SRWHQWLDO�LQ�EHLQJ�LQVLGH�WKH�WH[W��VXUURXQGHG�E\�LW��MXVW�DV�ZH�OLYH�LQ�DQG�DUH�VXUURXQGHG�E\
VRFLHW\�
b
b
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&LW\�'ZHOOHUV�LV�WRGD\�DQ�RQJRLQJ�SURMHFW�

$OWRJHWKHU�,�KDYH�PDGH���YDULDWLRQV�RI�WKH�VDPH�PDWHULDO��0\�ƢUVW�IRXU�WULDOV�ZLWK�WKH
IRUPDW�WRRN�SODFH�DW�.+L2�LQ�0DUFK������XQGHU�WKH�KHDGLQJ�&LW\�'ZHOOHUV�����������DQG���
7KH�IROORZLQJ�DXWXPQ�,�PDGH�VRPH�VPDOOHU�WULDOV��&LW\�'ZHOOHUV����bDW�9HJD�6FHQH��VHH
GRFXPHQWDWLRQ�KHUH���&LW\�'ZHOOHUV�����ZLOO�EH�GLVSOD\HG�DW�*DOOHU\�%DQDQD]�LQ�)HEUXDU\
�����

,Q�VSULQJ������,�ZLOO�GR�WZR�PRUH�SUHVHQWDWLRQV��2QH�DW�WKH�,QWRQDO�)HVWLYDO�DW�WKH�,QWHU
$UWV�&HQWUH�LQ�0DOPº�LQ�FROODERUDWLRQ�ZLWK�8OI�&��+ROEURRN��DQG�RQH�LQ�1RUG�1RUVN
.XQVWPXVHXP�GXULQJ�WKH�WKHDWUH�IHVWLYDO�9§UVFHQHIHVW�LQ�7URPVº��%RWK�UHSUHVHQWLQJ�QHZ
YHQXHV�DQG�QHZ�ZD\V�RI�DVVHPEOLQJ�DQG�ŤGLVSOD\LQJť�WKH�ZRUN�

$W�.+L2�,�ZRUNHG�LQ�FORVH�FROODERUDWLRQ�ZLWK�127$0�DQG�)HUVNH�6FHQHU��$W�9HJD
6FHQH�DQG�*DOOHU\�%DQDQD]�,�KDYH�EHHQ�ZRUNLQJ�ZLWK�7KDUDGRQ��D�GHVLJQHU�GRLQJ�KLV
PDVWHUV�LQ�GHVLJQ�DW�2VOR�1DWLRQDO�$FDGHP\�RI�WKH�$UWV��DQG�WKH�FRPSRVHU�0HULDP
*YLQDVKYLOL�

&LW\�'ZHOOHUV�FRQVLVWV�RI�D�SRRO�RI�GLơHUHQW�WH[WV��6RPH�DUH�ZULWWHQ�LQ�DGYDQFH�DQG�VRPH
GXULQJ�WKH�SURGXFWLRQ��6RPH�DUH�WUDQVFULSWLRQV�RI�FRQYHUVDWLRQV��DQG�VRPH�DUH�IRXQG
PDWHULDO�IURP�QHZVSDSHUV��)DFHERRN�HWF��7KH�PDWHULDO�FRQWLQXHV�WR�DFFXPXODWH�ZKLOH�,
ZRUN�RQ�LW��DQG�QRZ�FRQVLVW�RI�����WH[WV�ş�JDWKHUHG�DQG�GHYHORSHG�WKURXJKRXW�P\�UHVHDUFK
SHULRG��7KHVH�WH[WV�KDYH�EHHQ�FRQVWDQWO\�IHHGLQJ�Rơ�HDFK�RWKHU�DQG�WDNLQJ�RQ�QHZ�IRUPV
DQG�YDULDWLRQV��,�FRQWLQXHG�ZULWLQJ�WH[WV�GXULQJ�WKH�UHFRUGLQJ�VHVVLRQV��0DLQO\�WKURXJK
JXLGHG�LPSURYLVDWLRQV�ZLWK�WKH�DFWRUV�LQ�WKH�VWXGLR�DQG�LQVSLUHG�E\�WKH�UHDGHUV�,�PHW�DQG
ZRUNHG�ZLWK��6RPH�FKDQJHV�DQG�QHZ�WH[W�IRUPV�FDPH�DERXW�LQ�WKH�HGLWLQJ�SURFHVV��,�VHH�WKLV
DV�D�FRQWLQXDOO\�H[SDQGLQJ�DQG�RSHQ�HQGHG�SURFHVV�

,�KDYH�UHFRUGHG�WKH�PDWHULDO�ERWK�ZLWK�DFWRUV�DQG�RUGLQDU\�SHRSOH��IULHQGV��IDPLO\�
FROOHDJXHV�DQG�SHRSOH�,ŢYH�PHW�DORQJ�WKH�ZD\��0DQ\�RI�WKH�WH[WV�ZHUH�UHFRUGHG�ZLWK
GLơHUHQW�UHDGHUV�YRLFHV�DQG�DUH�UHSHDWHG�LQ�GLơHUHQW�ZD\V�DV�D�NLQG�RI�VKDUHG�ODQJXDJH�LQ
WKH�SLHFH��7KHVH�DUH�PDLQO\�VLPSOH�DGGUHVVHV�OLNH��Ť/RRN��WKH�QHLJKERXUV�DUH�XS�ť�RU�Ť/RRN
RXW�IRU�WKH�GRJ�ť�HWF�



,�ZDQWHG�WR�VHH�LI�D�ŤJDWKHULQJť�RI�DQ�XQOLPLWHG�DPRXQW�RI�YRLFHV�DQG�WH[WV��FRXOG
IXQFWLRQ�VLPLODU�WR�D�NLQG�RI�ŤSXEOLF�GRPDLQť��:KHWKHU�LW�ZRXOG�EHFRPH�D�SODFH�LQ�LWVHOI��RU
HYHQ�DQ�DJHQW�UHSUHVHQWLQJ�RU�FRQVWLWXWLQJ�WKH�ERQG�DQG�WKH�WHQVLRQ�EHWZHHQ�WKH�RQH�DQG
WKH�PDQ\�
b
b
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b
:RUNLQJ�ZLWK�WKLV�SURMHFW��PDQ\�FKRLFHV�KDG�WR�EH�PDGH��/LNH�KRZ�WR�UHSUHVHQW�WKHVH�YRLFHV
LQ�VSDFH��WKH�SODFHPHQW�RI�WKH�DXGLHQFH�HWF��$QG�ZKDW�DERXW�WKH�URRP�LWVHOI"�6KRXOG�WKHUH
EH�OLJKWLQJ"�6KRXOG�WKHUH�EH�OLYH�DFWLRQ�DQG�SHUIRUPHUV�LQYROYHG"�6KRXOG�WKH�VRXQG�KDYH�D
IHHOLQJ�RI�EHLQJ�DPSOLƢHG�RU�GLVWRUWHG��RU�GLG�,�ZDQW�WR�JR�IRU�D�PRUH�ŤFOHDQť�DQG�WRQHG
GRZQ�DHVWKHWLF"

7R�DYRLG�FUHDWLQJ�DQ�DXGLR�GUDPD�RU�K¸UVSLHO��,�GHFLGHG�WR�HGLW�RXW�DOO�WKH�RWKHU�VRXQG�
OHDYLQJ�RQO\�WKH�YRLFHV��7R�DFKLHYH�WKDW��DERXW�KDOI�RI�WKH�UHFRUGLQJV�ZHUH�GRQH�LQ�D�VWXGLR�

7KH�LGHD�ZDV�WR�OHDYH�WKH�YRLFHV�DV�FDSWXUHG�PRPHQWV��QRW�WR�DPSOLI\�WKHP��:KDW�,
ZDQWHG�ZDV�WKH�IHHOLQJ�RI�D�QRUPDO�VSHDNLQJ�YRLFH��)RU�WKH�SUHVHQWDWLRQV��WKH�VSHDNHUV�,
ZRUNHG�ZLWK�ZHUH�0XVLF�$QJHOV��VPDOO�VSHDNHUV�ZLWK�OLPLWHG�FDSDFLW\��ZKLFK�OHG�WR�WKH
JHQHUDO�SUREOHP�RI�WKH�YROXPH�EHLQJ�WRR�ORZ��JLYLQJ�WKH�ZKROH�VRXQG�H[SHULHQFH�D�IHHOLQJ
RI�VRPHWKLQJ�IUDLO��ZKLVSHUHG��HYHQ�GLVWDQW�ş�ZKHQ�ZKDW�,�ZDV�DFWXDOO\�DIWHU�ZDV�SUHVHQFH�

7KHUH�LV�QR�DGGHG�DWPRVSKHULF�QRLVH�RU�PXVLF�LQ�WKH�SLHFHV��EHVLGHV�VRPH�FKXUFK�EHOOV�LQ
&LW\�'ZHOOHUV����ş����$Q\�PXVLFDO�HOHPHQWV�FRPH�RQO\�WKURXJK�WKH�UHDGHUV�YRLFHV�
VLQJLQJ��KXPPLQJ�RU�UHSHDWLQJ�WKH�WH[WV��WKHUHE\�FUHDWLQJ�UK\WKP�DQG�EHDW�b
b
$�VKDGRZ�GUDPDWXUJ\
,Q�P\�ƢUVW�H[SORUDWLRQ�RQ�&LW\�'ZHOOHUVbş�,�KDG�ZDQWHG�WKH�K\EULG�IRUP�WR�WDNH�RQ�DQ
DOPRVW�PRQVWHU�OLNH�TXDOLW\��,�KDG�ZHOFRPHG�DOO�W\SHV�RI�VSRNHQ�DQG�ZULWWHQ�WH[W��(YHQ�ELWV
RI�GDLO\�FRQYHUVDWLRQV��TXRWHV�IURP�QHZVSDSHUV�DQG�VRFLDO�PHGLD�HWF��%XW�DOWKRXJK�WKH
SRO\YRFDO�ZDV�HYLGHQW�RQ�WKH�SDJH��LW�GLG�QRW�PDQLIHVW�LWVHOI�LQ�WKH�VSDFH�

7KH�JRDO�ZDV�IRU�WKH�SLHFH�WR�UHVHPEOH�D�ƢFWLRQDO�FLW\�VFDSH�RI�YRLFHV��$�NLQG�RI�SXEOLF
GRPDLQ�FRQVLVWLQJ�RI�ZKLVSHUV�DQG�FULHV��GLVFXVVLRQV��H[SODQDWLRQV�DQG�FRQIHVVLRQV�

,Q�WKH�VXPPHU�RI������,�VSHQW�D�PRQWK�LQ�'HWURLW��UHVHDUFKLQJ�LWV�KLVWRU\��VWXG\LQJ�LWV
FLW\�SODQ�DQG�WDONLQJ�WR�SHRSOH��,�DOVR�GLG�VHYHUDO�OLYH�UHDGLQJV�RI�WKLV�PDWHULDO�&LW\�'ZHOOHUV
�VHH�GRFXPHQWDWLRQ�KHUH�

,Q�WKLV�SUHOLPLQDU\bZRUN�,�XVHG�WKH�KLVWRU\�RI�WKH�FLW\�DV�D�GUDPDWXUJLFDO�VWUXFWXUH��DQG
WULHG�WR�FRQVWUXFW�ZDYHV�RI�KLVWRU\�ZKLFK�SDVVHG�WKURXJK�WKH�LQVWDOODWLRQ��EHJLQQLQJ�DW�WKH
SRLQW�LW�ZDV�IRXQGHG�LQ������DQG�LQWR�DQ�XQNQRZQ�IXWXUH�

7KH�IRUP�ZDV�QRW�D�SOD\�DV�VXFK��EXW�RI�D�ZHE�RI�YRLFHV�WKDW�WRJHWKHU�FRQVWLWXWHG�D
QDUUDWLYH�IROORZLQJ�WKH�KLVWRU\�RI�WKH�FLW\��)URP�DQ�DSSDUHQW�ZLOGHUQHVV�WR�IRUWLƢFDWLRQ��WR
)UHQFK�VHWWOHPHQW�WKURXJK�FLYLO�ZDU��WKHQ�WR�RXU�WLPH��FDSLWDOLVP�DQG�HYHQWXDO�HFRQRPLF
FROODSVH�

,�ZRUNHG�RXW�WKDW�IRU�WKH�ƢUVW����PLQXWHV��GLYLGLQJ�WKH�PDWHULDO�LQWR�VHYHUDO�PLQXWHV�LQ
WKHQ�VWDUWHG�UHFRUGLQJ�DQG�HGLWLQJ�WKH�PDWHULDO��DGGLQJ�WH[WV�DV�,�ZHQW�DORQJ��:KDW�IROORZV
LV�IURP�WKH�YHU\�ƢUVW�GUDIW��+HUH�\RX�FDQ�JR�WR�WKH�GRFXPHQWDWLRQ�DQG�OLVWHQ�WR�WKH�ƢUVW���
PLQXWHV�RI�D�VDPSOH�VNHWFK�,�PDGH�IRU�VWHUHR�EHIRUH�,�VWDUWHG�ZRUNLQJ�LQ�WKH�VSDFH�
b
b
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$V�,�ZHQW�DORQJ��,�PDGH�D�VWHUHR�PL[�LQ�3UR�7RROV��XVLQJ�P\�H[SHULHQFH�IURP�PDNLQJ�UDGLR�
SOD\V�WR�FUHDWH�D�EURDG��LPSUHVVLRQLVWLF�PXOWL�YRLFHG�QDUUDWLYH��ZKHUH�WKRVH�DGGUHVVHG
ZKHUH�OLQNHG�WR�HDFK�RWKHU�E\�WKHLU�HQJDJHPHQW�LQ�SDUDOOHO�HYHQWV��EXLOGLQJ�D�IRUW��RU
LQYROYHPHQW�LQ�SDUDOOHO�DFWLRQV��WKH�EUHDN�RXW�RI�D�ƢUH�HWF����7KH�LGHD�EHLQJ�WKDW�WKH
DXGLHQFH�ZRXOG�EH�DEOH�WR�IROORZ�WKH�ŤHYHQWVť�JXLGHG�E\�KRRNV��DVVRFLDWLYH�RU�QDUUDWLYH��,W
FRXOG�EH�DERXW�OHWWLQJ�WKH�GRJ�RXW��VLQJLQJ�D�FKLOG�WR�VOHHS��RU�RWKHU�HYHU\GD\�HYHQWV��2U
WKH\�FRXOG�EH�VRXQG�EDVHG�HOHPHQWV��D�ZKLVSHUHG��D�KXVK��D�PXPEOLQJ��ODXJKWHU��D�VLJK�HWF�

%\�WKH�WLPH�,�VWDUWHG�FRPSRVLQJ�IRU�WKH�WU\�RXWV�LQ�0DUFK�,�KDG�UHFRUGHG�D�WRWDO�RI����
WH[WV��UHDG�E\����YRLFHV�
b
7KH�VSDFH
7KH�SUHVHQWDWLRQ�ZDV�WR�WDNH�SODFH�LQ�D�EODFN�ER[�DW�.+L2�

7R�VWDUW�XS�LQ�WKH�EODFN�ER[�DQG�KHDU�WKH�VRXQG�FRPSRVLWLRQ�SOD\HG�EDFN�LQ�VWHUHR�DQG�LQ
VXUURXQG�VRXQG��E\�HLJKW�ODUJH�VSHDNHUV�IURP�WKH�FHLOLQJ��ZDV�H[FLWLQJ��EXW�DV�,�VWDUWHG
SODFLQJ�WKH�VRXQGV�VSUHDG�DERXW�WKH�URRP�DV�LQWHQGHG��WKLQJV�FKDQJHG��7KH�VSDFH�DQG�WKH
FRQWHQW�GLG�QRW�EHKDYH�DV�H[SHFWHG��DQG�QRZ�WKH�H[SHULHQFH�ZDV�VKRFNLQJ�

,�ZLOO�UHWXUQ�WR�WKDW�VKRFN�IXUWKHU�GRZQ�LQ�WKLV�FKDSWHU�EXW�OHW�PH�ƢUVW�WDNH�D�ORRN�DW�ZKDW
,�KDG�SODQQHG�IRU�

7KH�RULJLQDO�LGHD�ZDV�WR�VSUHDG����VRXQG�VRXUFHV��WKH�0XVLF�$QJHOV���KXQJ�RQ�ZLUHV
IURP�WKH�FHLOLQJ�LQ�D�IDQ�OLNH�JULG��2Q�WKH�JULG�KXQJ����VSHDNHUV�RQ�WLJKW�ZLUHV�IURP�FHLOLQJ�
(DFK�VSHDNHU�ZDV�SODFHG�LQ�D�VPDOO�KRXVH�PDGH�IURP�D�WUDQVSDUHQW��ZKLWH�SODVWLF�PDWHULDO
DQG�LQ�HDFK�KRXVHb,�SODFHG�D�VSHDNHU�DORQJ�ZLWK�DQ�L3RG�DQG�D�OLJKW�VRXUFH��WZR�VPDOO�OHG�
OLJKWV���7KH�VRXQG�DQG�WKH�OLJKWV�ZHUH�WKHQ�V\QFKURQLVHG��VR�WKDW�ZKHQ�WKH�YRLFH�VSRNH��LW
WULJJHUHG�WKH�OLJKW�

7KH�JULG�LWVHOI�ZDV�GHVLJQHG�WR�HFKR�'HWURLWŢV�FLW\�SODQ�IURP�WKH�ODWH�VHYHQWHHQ
KXQGUHGV��DQG�WKH�SLHFH�ZRXOG�IROORZ�D�KLVWRULF�QDUUDWLRQ��FRQVWLWXWLQJ�D�URXJK�VNHWFK�RI�WKH
ULVH�DQG�IDOO�RI�'HWURLW��7KH�SODQ�ZDV�WR�PDNH�D�RQH�KRXU�SHUIRUPDQFH��XVLQJ�WKH�KLVWRU\�RI
WKH�FLW\�RI�'HWURLW�DV�D�VKDGRZ�GUDPDWXUJ\��+HUH�WKH�VWRU\�ZRXOG�EH�D�PRQWDJH�RI
VHHPLQJO\�UDQGRP�HSLVRGHV��E\�D�PXOWLWXGH�RI�VLQJXODU�YRLFHV�

/LJKWLQJ�GHVLJQHU�,VDN�%MºUQ�MRLQHG�WKH�WHDP��+H�VHW�XS�D�VHULHV�RI�OLJKWV��OHG�OLJKWV�DQG�D
VHULHV�RI�SDU�FDQV���DQG�PDGH�D�OLJKW�GHVLJQ�IRU�WKH�VSDFH�ZLWK�D�JUDGXDO��VKLIWLQJ�OLJKWb
WKURXJKRXW�HDFK�SHUIRUPDQFH��DQG�LQ�WZR�RI�WKH�IRXU�SHUIRUPDQFHV�WU\�RXWV��DQ�DFRXVPDWLF
LPPHUVLYH�FRPSRVLWLRQ�E\�WKH�FRPSRVHU�8OI�$��6��+ROEURRN
�KWWS���ZZZ�NRPSRQLVW�QR�VWDơ�XOI�D�V�KROEURRN���ZDV�DGGHG�WR�WKH�PL[��+ROEURRNŢV
FRPSRVLWLRQ�ZDV�SOD\HG�IURP����VSHDNHUV��SODFHG�DURXQG�WKH�URRP�DQG�LQ�WKH�FHLOLQJ�
FUHDWLQJ�D�VSKHUH�RI�VRXQG��7KH�LGHD�EHLQJ�WKDW�WKH\�ZRXOG�FRQVWLWXWH�D�EDFNJURXQG�RU�D
XQLYHUVH�ş�D�ŤVSDFHť�ZLWK�VRXQG�EXUVWV�DQG�VLOHQFHV�IRU�WKH�YRLFHV�WR�H[LVW�LQVLGH�

,Q�P\�WHDP�,�DOVR�KDG�WKUHH�DFWRUV��+HOOH�%HQGL[HQ��)UHGULN�+ºVWDNHU�DQG�0LQD�<DVLQ�
%HQGL[HQ�ZDV�DOVR�UHVSRQVLEOH�IRU�WKH�FRVWXPHV�

7KH�MRE�RI�WKH�SHUIRUPHUV�ZDV�WR�HQJDJH�ZLWK�WKH�DXGLHQFH�DQG�JHQWO\�PDQLSXODWH�WKH
�KRXVHV���7R�OLIW�WKHP�DQG�PDNH�SDWWHUQV�DQG�YDULDWLRQV�DV�WKH�SHUIRUPDQFH�SURJUHVVHG�

<RX�ƢQG�GRFXPHQWDWLRQV�IURP�WKH�SURFHVV�DQG�WKH�WULDOVbKHUH
b
7KH�LGHD�ZDV�WKDW�WKH�SLHFH�ZRXOG�VWDUW�ZLWK�D�IHZ�YRLFHV��DQG�VORZO\�JURZ��RU�EHFRPH
ŤSRSXODWHGť��XQWLO�ZH�ZHUH�LQ�WKH�PLGGOH�RI�D�EX]]LQJ�FLW\��DQG�WKDW�WKH�YRLFHV�ZRXOG�JDLQ
DJHQF\�DQG�RơHU�D�IHHOLQJ�RI�KLVWRU\�XQIROGLQJ��7RJHWKHU�WKH�YRLFHV�ZRXOG�UHSUHVHQW�XUEDQ



OLIH��RU�WKH�PD]H�RI�WKH�LQWHUDFWLYH�IHHGEDFN�ORRS�RI�D�OLYLQJ�EUHDWKLQJ�SODFH��EXW�WKDW�LV�QRW
ZKDW�KDSSHQHG�

(DUOLHU�RQ�ZH�KDG�OLVWHQHG�WR�WKH�PDWHULDO�LQ�WKH�SURWRROV�PL[��DQG�WKH�H[SHULHQFH�ZDV
WKDW�LW�ZDV�WRR�PXFK�b�7KH�HDU�FRXOG�QRW�FRSH�ZLWK�WKH�DPRXQW�RI�YRLFHV�JRLQJ�RQ�DW�WKH
VDPH�WLPH��7KH�FRPSRVLWLRQ�KDG�WR�EH�WKLQQHG�RXW��7KH�VXUSULVH�FDPH�DV�,�VWDUWHG�WR�SODFH
WKH�VRXQG�VRXUFHV�LQ�WKH�YDVW�VSDFH�RI�WKH�EODFN�ER[��+HUH�WKH�YRLFHV�GLG�QRW�EHFRPH��WRR
PXFK���UDWKHU�WKH�VSDFH�WKLQQHG�WKHP�RXW�DQG�DOO�FRQQHFWLRQ�EHWZHHQ�WKH�GLơHUHQW�WH[WV�DQG
WKHLU�UHDGHUV�VHHPHG�WR�GLVDSSHDU��$QG�,�VWDUWHG�WR�DGG�PRUH�YRLFHV�WR�WKH�PL[��LW�EHFDPH
REYLRXV�WKDW�ZH�KDG�DQRWKHU��SUREOHP���,QVWHDG�RI�EULQJLQJ�WR�OLIH�D�NLQG�RI�IRUZDUG
PRYHPHQW�RI�D�YLEUDQW��OLYHG�FRPPXQLW\�ş�RI�ZDYHV�RI�KLVWRU\�ş�VRPHWKLQJ�HOVH�RFFXUUHG�LQ
WKH�URRP��,W�ZDV�DV�LI�WKH�QDUUDWLRQ�IHOO�DSDUW�LQ�WKH�YDVWQHVV�RI�WKH�VSDFH��7KH�ORZ�YRLFHV
FRPELQHG�ZLWK�WKH�ƣLFNHULQJ�OLJKWV�HOHYDWHG�LQ�WKH�GDUN�VSDFH��DQG�WXUQHG�WKH�SLHFH�LQWR�D
NLQG�RI�PXVLF��)UDLO�DQG�GLVWDQW��,W�ZDV�DV�LI�WKH�YRLFHV��IROORZHG�E\�WKHLU�ƣLFNHULQJ�OLJKWV�
ZHUH�VSHDNLQJ�IURP�D�WLPH�DQG�SODFH�WKDW�ZDV�QR�ORQJHU�WKHUH��/LNH�JKRVWV�RU�VSLULWV��1RW
RQO\�ZDV�WKH�QDUUDWLRQ�JRQH��ZKDW�KDG�IXQFWLRQHG�DV�WKH�JOXH�EHWZHHQ�WKH�GLơHUHQW�WH[W�KDG
ORVW�LWV�PRPHQWXP�LQVLGH�WKH�ŤHPSW\ť�VSDFH�RI�D�EODFN�ER[��EXW�WKH�YRLFHV�UDQJ�PRUH�OLNH
WKH�IDGLQJ�SUHVHQFH�RI�WKH�GHDG��WKH�ZKLVSHULQJ�RI�VSLULWV��WKH�FRPPXQDO�HFKR�RI�HYHU\WKLQJ
ORQJ�JRQH��$�UHPLQGHU�DOPRVW��WKDW�ZH�ZLOO�DOO�HYHQWXDOO\�IDGH�DZD\�

7KH�H[SHULHQFH�RI�EHLQJ�LQVLGH�WKH�VSDFH�ZDV�ERWK�H[KLODUDWLQJ�DQG�VKRFNLQJ�
7KH�ZHE�RI�VWRULHV�,�KDG�VSHQW�PRQWKV�ZULWLQJ��UHFRUGLQJ�DQG�ZHDYLQJ�FDUHIXOO\

WRJHWKHU��ORVW�LWV�LPSDFW�RQFH�LW�ZDV�GLVSHUVHG�LQ�WKH�VSDFH��$QG�RQ�WRS�RI�WKDW��+ROEURRNVŢV
GURQLQJ�PXVLF�JDYH�WKH�ZKROH�SLHFH�D�VRPEUH�IHHOLQJ�b$�VHQVH�RI�VRPHWKLQJ�IRUHERGLQJ�

,�KDG�QRW�FUHDWHG�DQ�HYHQW�
,�KDG�FUHDWHG�D�ODPHQW�

b
)RXU�WU\�RXWV
7KH�ƢUVW�WKLQJ�,�KDG�WR�GR�ZDV�PDNH�VXUH�WKHUH�ZDV�HQRXJK�DXGLR�PDWHULDO�LQ�HDFK�RI�WKH
VSHDNHUV�LQ�WKH�URRP�

$�YRLFH�KHUH��DQG�D�VKRUW�GLDORJXH�WKHUH�ZDV�QR�ORQJHU�HQRXJK�
7KH�VHFRQG�WKLQJ�,�KDG�WR�GR�ZDV�VFUDS�WKH�QDUUDWLYH�
,QVWHDG�,�KDG�WR�JR�IRU�DQ�RSHUD�OLNH�FRPSRVLWLRQ��FRPELQDWLRQV�RI�VRORV��FKRUXV�SDUWV�

$QG�,�QHHGHG�ORQJHU�PRQRORJXHV�DQG�GLDORJXHV��WR�NHHS�VRPH�DQFKRULQJ�LQ�WKH�URRP��,I
QRW��SHRSOH�ZRXOG�VWDUW�ZRQGHULQJ�DLPOHVVO\�DURXQG��ORRNLQJ�IRU�D�VSHDNHU�WKDW�ZRXOG�VWLOO
EH�DFWLYH�ZKHQbbWKH\�UHDFKHG�LW��RU�PD\EH�MXVW�JLYH�XS�DOO�WRJHWKHU�

,�DOVR�IRXQG�WKDW�UHSHWLWLRQ�DQG�UK\WKP�ZRUNHG��DQG�LQ�WKLV�GDQFH�RI�VRXQG�DQG�OLJKW
ZLWKRXW�D�QDUUDWLYH��WLPH�GLVVROYHG�DQG�WKH�OLJKW�EHFDPH�DV�LPSRUWDQW�DV�WKH�VRXQG�

,�UHDOLVHG�WKDW�WKLV�ZRUN�ZDV�PXFK�FORVHU�WR�ZULWLQJ�D�OLEUHWWR�WKDQ�ZULWLQJ�D�SOD\�
:H�KDG�OLWWOH�WLPH�DQG�WKH�WHFKQRORJ\�ZDV�VORZ��,W�ZDV�REYLRXV�WR�PH�WKDW�ZH�ZRXOG�QRW

EH�DEOH�WR�FUHDWH�D�ƢQLVKHG�SLHFH��EXW�ZH�PLJKW�EH�DEOH�WR�WR�SXW�WRJHWKHU�VRPH�VNHWFKHV��DQG
XVH�WKH�ŤSHUIRUPDQFHVť�WR�WHVW�WKLV�QHZ�IRUP�WKDW�KDG�QRZ�DSSHDUHG��7R�VHH�ZKDW�NLQG�RI
�PXVLF��WKLV��LQVWUXPHQW��FRXOG�SOD\�

,Q�WKH�HQG�ZH�PDGH�IRXU�GLơHUHQW�WU\�RXWV�RU�SHUIRUPDQFHV��,Q�DOO�IRXU�WKH�DXGLHQFH�ZHUH
IUHH�WR�VLW�GRZQ�RU�PRYH�DERXW�DV�WKH\�SOHDVHG��7KHUH�ZDV�QR�VHDWLQJ��EXW�WKHUH�ZHUH
FXVKLRQV�RQ�WKH�ƣRRU�LI�SHRSOH�QHHGHG�WR�UHVW�RU�ZDQWHG�WR�VLW�GRZQ�DQG�MXVW�OLVWHQ��7KH
SHUIRUPHUV�ZHUH�WKHQ�LQVWUXFWHG�WR�UHODWH�WR�WKH�DXGLHQFH�DQG�LQWHUDFW�ZLWK�WKHP�LQ�GLơHUHQW
ZD\V��,Q�WKDW�ZD\��DOO�IRXU�SHUIRUPDQFHV�DOVR�EHFDPH�DQ�LQYHVWLJDWLRQ�RI�DXGLHQFH�
SDUWLFLSDWLRQ�

:H�DOVR�LQYHVWLJDWHG�KRZ�WKH�IRUPDO�DQG�PRUH�FKRUHRJUDSKHG�WKH�PRYHPHQWV�E\�WKH
SHUIRUPHUV�ZRXOG�ZRUN�b

,Q�WZR�RI�WKH�WU\�RXWV�WKH�SHUIRUPHUV�ZRUH�FRVWXPHV�GHVLJQHG��,Q�WKH�RWKHU�WZR�WKH\
ZRUH�HYHU\GD\�FORWKHV��VHH�YLGHR�KHUH��

,Q�WZR�RI�WKH�SHUIRUPDQFHV�WKH�HPSKDVLV�ZDV�RQ�WKH�IRUPDO�DQG�WKH�YLVXDO��+HUH
+ROEURRNVŢV�PXVLF�SOD\HG�D�YLWDO�SDUW��WKH�DFWRUV�ZRUH�FRVWXPHV�DQG�WKH�URRP�ZDV�GDUN
ZKHQ�WKH�DXGLHQFH�HQWHUHG�WKH�URRP��7KHVH�WU\�RXWV�IXQFWLRQHG�DV�D�NLQG�RI�VRXQG�DQG�OLJKW
�PHGLWDWLRQV�b

,Q�WKH�RWKHU�WZR��WKH�HPSKDVLV�ZDV�PRUH�RQ�DXGLHQFH�SDUWLFLSDWLRQ��+HUH�ZH�ZDQWHG�WR
FUHDWH�D�PRUH�LQIRUPDO�DWPRVSKHUH�WKDW�HQFRXUDJHG�WKH�DXGLHQFH�WR�PRYH�DURXQG�LQ�WKH
LQVWDOODWLRQ�DQG�H[SORUH�LW�PRUH�RQ�WKHLU�RZQ�DFFRUG��+HUH�WKH�SHUIRUPHUV�ZRUH�QRUPDO
FORWKHV�DQG�WKH�URRP�ZDV�OLW�XS�ZKHQ�WKH�DXGLHQFH�HQWHUHG�WKH�VSDFH��,�GLG�D�VKRUW
SUHVHQWDWLRQ�LQ�WKH�URRP��DQG�FROOHDJXHV�DQG�PHPEHUV�RI�WKH�WHDP�WRRN�SDUW�LQ�FUHDWLQJ�DQ
DWPRVSKHUH�WKDW�PDGH�LW�HDV\�IRU�WKH�DXGLHQFH�WR�PRYH�DERXW�DQG�H[SHULHQFH�WKH�VSDFH�DV
WKH\�OLNHG�

,Q�WKH�SHUIRUPDQFHV�LQYROYLQJ�FRVWXPHV�DQG�H[WHQVLYH�OLJKWLQJ�DORQJ�ZLWK�+ROEURRNVŢV
PXVLF��WKH�YLVXDOV�DOPRVW�WRRN�RYHU��3HRSOH�ZLWKGUHZ�WR�WKH�SHULSKHULHV�RI�WKH�URRP�WR�WDNH



LW�DOO�LQ��,W�VWRSSHG�EHLQJ�LQWHUDFWLYH��DV�VXFK��DOWKRXJK�WKH�SHUIRUPHUV�ZHUH�WKHUH
PDQLSXODWLQJ�WKH�VSDFH��7R�PH�EHLQJ�LQ�WKH�URRP��LW�ZDV�OLNH�ORRNLQJ�DW�D�ODUJH��PHGLWDWLYH�
VORZ�DQG�HYHU�FKDQJLQJ�VSDWLDO�SDLQWLQJ��VHH�GRFXPHQWDWLRQ�KHUH��

6RPH�RI�WKH�WU\�RXWV�ZRUNHG�EHWWHU�WKDQ�RWKHUV��EXW�LQ�DOO�IRXU��D�SHQGXODU�PRYHPHQW
RFFXUUHG��VZLQJLQJ�EDFN�DQG�IRUWK�EHWZHHQ�PHDQLQJ�DQG�SXUH�VRQLF�HơHFW��DSSURDFKLQJ
SKDVHV�RI�FOHDU�GUDPDWXUJ\��WKHQ�GLVDSSHDULQJ�LQWR�DQ�RSHQ�UDQGRP�FRPSRVLWLRQ�RI�OLJKW
DQG�VRXQG��6LQFH�ZH�FRXOG�QRW�IXOO\�FRQWURO�WKH�HOHPHQWV��ZKDW�VRXQGV�FDPH�ZKHUH�DQG
ZKHQ���EXW�RQO\�DQFKRU�LW�DW�FHUWDLQ�VSHDNHUV��:H�OHDUQHG�D�ORW�DERXW�ZKDW�KDSSHQHG
DFFRUGLQJ�WR�ZKDW�WH[W�FDPH�LQ�ZKDW�VSHDNHU�DW�ZKLFK�WLPH�HWF�

,Q�WKH�SHUIRUPDQFHV�ZLWKRXW�FRVWXPHV�DQG�PXVLF��ZKHUH�WKH�OLJKW�FKDQJHG�OHVV�DQG�WKH
SHUIRUPHUV�HQFRXUDJHG�WKH�DXGLHQFH�WR�PRYH�LQWR�WKH�VSDFH��WKHUH�ZDV�PRUH�RI�D�IHHOLQJ�RI�D
FRPPXQDO�JDWKHULQJ��7KH�VHQVH�RI�LW�EHLQJ�D�OLYLQJ�SDLQWLQJ�GHFUHDVHG��QHYHUWKHOHVV��EXW�DOO
WKURXJKRXW�WKH�WU\�RXWV��WKHUH�ZDV�VWLOO�D�ODFN�RI�HQHUJ\��OLIH�DQG�YLEUDQF\�
b
7KH�VSDWLDO�WXUQ�DQG�WKH�YRLFH
,�KDG�ZDQWHG�RQH�WKLQJ�DQG�JDLQHG�DQRWKHU�

7KH�WH[WV�ZHUH�WKH�VDPH��DV�ZDV�WKH�ZD\�WKH\�ZHUH�EHLQJ�SHUIRUPHG��,W�ZDV�WKH�ZD\�WKH\
ZHUH�FRPSRVHG�DQG�GLVWULEXWHG�LQ�WKH�URRP�WKDW�ZDV�GLơHUHQW�

,�KDG�FUHDWHG�D�VSDFH�IRU�VSLULWV��QRW�IRU�OLYHG�OLIH��6SLULWV�WUDSSHG�LQ�D�VHULHV�RI�VHH�
WKURXJK�KRXVHV�WKDW�ORRNHG�OLNH�SDSHU�ODQWHUQV�ZKHQ�WKH\�ZHUH�EHLQJ�OLW��,I�D�YRLFH�DOZD\V
VSHDNV�IURP�D�SODFH��WKHQ�LURQLFDOO\�,�KDG�GRQH�P\�EHVW�WR�UHPRYH�WKH�SK\VLFDOLW\�RI�VSDFH
IURP�WKH�YRLFH��$QG�WKH�UHVXOW�RI�WKDW��FRPELQHG�ZLWK�WKH�RSHQQHVV�RI�WKH�EODFN�ER[�DQG�WKH
VPDOO�OLJKWV��ZDV�QRW�D�QHZ�SODFH�ş�EXW�D�QRQ�SODFH�

7RJHWKHU�WKH\�PDGH�PH�WKLQN�RI�ZKDW�+DQV�7KLHV�/HKPDQ�ZULWHV�RQ�WKH�FKRUXV�RI
DQWLTXLW\��Ť,W�VLQJV�LWV�SLW\��GUHDG��ODPHQW��GRXEW�DQG�MR\��WKHUHE\��LW�RSHQV�D�VRQLF
GLPHQVLRQ�WKDW�VKRXOG�EH�XQGHUVWRRG�PRUH�DV�DQ�HFKR�VSDFH�WKDQ�DV�D�GLDORJLFDO�DQVZHUť
�+DQV�7KLHV�/HKPDQ��7UDJHG\�DQG�7KHDWUH��5RXWOHGJH�/RQGRQ��������S������

$QG�DQ�HFKR�ZDV�WUXO\�ZKDW�,�KDG�FUHDWHG�
3RO\YRFDO�\HV��$ERXW�WKH�RQH�DQG�WKH�PDQ\��\HV��EXW�ZLWKRXW�LQYROYLQJ�DQ\�UHDO�WHQVLRQ�

7KLV�ZDV�D�WUXO\�XQH[SHFWHG�DQVZHU�WR�P\�UHVHDUFK�TXHVWLRQ�
6R�ZKDW�ZDV�WKH�QH[W�VWHS"
,W�ZDV�REYLRXV�WKDW�WKH�VSDFH�ZDV�WRR�ELJ�IRU�PH�WR�DFKLHYH�ZKDW�,�KDG�ZDQWHG��:DV�WKDW

ZKDW�KDG�GUDLQHG�WKH�HQHUJ\�IURP�WKH�PDWHULDO"�2U�ZDV�LW�WKH�WKHDWULFDOLW\�RI�WKH�SODFH��7KH
VWDJH�WKDW�WKH�EODFN�ER[�RơHUV�WKDW�UHVHPEOHV�D�FOHDQ�FDQYDV�

0\�QH[W�VWHS�ZDV�WR�WU\�DQG�VHH�ZKDW�DQRWKHU�VSDFH�KDG�WR�RơHU��+RZ�ZRXOG�WKH�LGHD
ZRUN�LQ�D�SXEOLF�VSDFH"
b
&LW\�'ZHOOHUV�����DQG�&LW\�'ZHOOHUV�����DW�9HJD�6FHQH
:KHQ�9HJD�6FHQH�LQYLWHG�PH�WR�VKRZ�P\�ZRUN�LQ�WKHLU�IR\HU��,�WKRXJKW�ZK\�QRW��7KLV
VSDFH�KDG�D�EDU�FDI«�DQG�DFFRPPRGDWHG�RWKHU�DFWLYLWLHV�OLNH�OHFWXUHV�RU�YLVLWV�IURP
NLQGHUJDUGHQV��'XH�WR�WKH�SUDFWLFDOLWLHV�,�ZRXOG�RQO\�EH�DEOH�WR�XVH�D�OLPLWHG�QXPEHU�RI
VSHDNHUV��VR�WKH�SURMHFW�DV�D�ZKROH�EHFDPH�D�ELW�DPSXWDWHGbDQG�P\�H[SHULHQFH�ZDV�PL[HG
�VHH�GRFXPHQWDWLRQ�RI�DOO�&LW\�'ZHOOHU�SURMHFWVbKHUH��b

$W�WKH�VDPH�WLPH�,�KDG�IRXQG�D�VPDOO�JDOOHU\��*DOOHUL�%DQDQD]�LQ�WKH�HDVWHUQ�SDUW�RI�2VOR
�*UºQODQG���DQG�ZKHQ�,�PRYHG�WKH�SURMHFW�WKHUH�LQ�'HFHPEHU�������WKLQJV�IHOW�EHWWHU��7KH
JDOOHU\�KDG�D�ODUJH�ZLQGRZ�IDFLQJ�WKH�VWUHHW�VR�RQH�FRXOG�H[SHULHQFH�OLIH�JRLQJ�RQ�RXWVLGH�
,W�ZDV�VLWXDWHG�LQ�D�URXJK�DUHD��ZLWK�EURZQ�FDIHV��EDUV��EDUEHUV��VHFRQG�KDQG�VKRSV�DQG
NHEDE�MRLQWV��,W�ZDV�D�SODFH�ZKHUH�OLIH�VHHSHG�WKURXJK��DQG�RQH�FRXOG�VHH�WKH�ZRUN�ZKLOH
SDVVLQJ�E\�

7KHUH�ZDV�DOVR�VRPH�VRXQG�OHDNDJH�IURP�WKH�VWUHHW�RXWVLGH�WKDW�,�OLNHG��EXVHV��YRLFHV�
WUDƤF�OLJKWV��7KH�JDOOHU\�ZDV�DOVR�PXFK�VPDOOHU�WKDQ�WKH�EODFN�ER[�DQG�WKH�ZDOOV�ZHUH�ZKLWH
�VHH�GRFXPHQWDWLRQ�IURP�WKH�ZRUN�KHUH��

,W�ZDV�WLPH�WR�XVH�WKH�H[SHULHQFH�,�DOUHDG\�KDG�DQG�JHW�UHDG\�IRU�&LW\�'ZHOOHUV�����
b
&LW\�'ZHOOHUV����
,Q�&LW\�'ZHOOHUV�����,�ZRUNHG�LQ�D�PXFK�VPDOOHU�VSDFH�WKDQ�DW�.+L2�

,Q�WKH�HQG�,�GHFLGHG�WR�ZRUN�ZLWK����VSHDNHUV�DQG�RQO\�FUHDWH�D����PLQXWH�SLHFH��WR�PDNH
VXUH�WKDW�,�FRXOG�FRQWURO�WKH�IRUPDW��VHH�GRFXPHQWDWLRQ�KHUH��

,�DOVR�ZURWH�D�SURORJXH��RU�DQ�LQWURGXFWLRQ�WR�WKH�SLHFH��SODFLQJ�P\VHOI�LQ�WKH�VWUHHWVFDSH�
WR�DOORZ�IRU�D�PRUH�PHQWDO�UHSUHVHQWDWLRQ�RI�WKH�PDWHULDO�ZKLOH�VWLOO�GHVFULELQJ�WKH
HQYLURQPHQW�RXWVLGH�WKH�ZLQGRZ��6LQFH�,�FRXOG�GR�QRWKLQJ�DERXW�WKH�YROXPH�OHYHO�RU
TXDOLW\�RI�WKH�VSHDNHUV��,�KDG�WR�FKDQJH�WKH�PLPHWLF�SULQFLSOH�RI�WKH�SLHFH��DGGLQJ�D�PHWD�
OHYHO�DQG�P\VHOI�DV�D�UHIHUHQFH�SRLQW�



,�KDG�IRXU�ZHHNV�WR�ZRUN�LQ�WKH�JDOOHU\�VSDFH��ZKHUH�,�DOVR�UHFRUGHG�WKH�VRXQG�RI�WKH
VWUHHW��FRQYHUVDWLRQV�LQ�WKH�VKRS�QH[W�GRRU��DQG�,�ZURWH�QHZ�WH[WV�EDVHG�RQ�VWRULHV�WROG�E\
SHRSOH�SDVVLQJ�E\��+DYLQJ�VDLG�WKDW��WKH�FRUH�RI�WKH�PDWHULDO�ZDV�VWLOO�WKH�VDPH��,�ZDV�QRZ
PL[LQJ�WKH�ƢFWLRQDO�PDWHULDO�,�DOUHDG\�KDG�ZLWK�VWRULHV�IURP�WKH�DUHD�

2QH�FRXOG�VD\�WKDW�WKH�FKRUXV�WKDW�,�GHYHORSHG�IRU�&LW\�'ZHOOHUV������DOVR�UHƣHFWHG�D
VSDWLDO�WXUQ��$�NLQG�RI�ODQGVFDSH�WKDW�ZDV�ERWK�PHQWDO�DQG�SK\VLFDO��$EVWUDFW�DQG�FRQFUHWH�

0\�KRSH�LV�WKDW�WKH�ƢQLVKHG�ZRUN�ZLOO�JLYH�D�EHWWHU�UHVSRQVH�WR�P\�UHVHDUFK�TXHVWLRQ��EXW
ZKLOH�ZULWLQJ�WKLV��WKH�WULDOV�DUH�VWLOO�JRLQJ�RQ�
b
b

� � � � 7+( � 6281' �$1' �7+( � 6 3$&(
b
7KURXJK�P\�H[SHULPHQWDWLRQ�ZLWK�WKH�&LW\�'ZHOOHUV�SURMHFW��,�KDG�OHDUQHG�PRUH�DERXW
KRZ�VSDFH�DQG�VRXQG�FRPH�WRJHWKHU��,bKDG�GLVFRYHUHG�WKDW�VRXQG�YRLFHV�LQ�VSDFH��ZRUNHG
YHU\�GLơHUHQWO\�WKDQ�LQ�D�UDGLR�SOD\�RU�RQ�D�VWDJH��:KHQ�ZRUNLQJ�ZLWK�UDGLR�LQ�VWHUHR��RU
MXVW�ZLWK�VXUURXQG��WKH�OLVWHQHU�PDQDJHG�WR�WLH�WKH�GLơHUHQW��PHDQLQJV��RU�WH[WV�WRJHWKHU�
DQG�WKHQ�EULGJH�WKH�JDS�EHWZHHQ�WKHP�WKURXJK�DVVRFLDWLRQV��)UDPLQJ�WKHP�DQG�WXUQLQJ
WKHP�LQWR�RQH�PHDQLQJIXO�HYHQW�DQG�SODFH��,W�ZDV�DOVR�P\�H[SHULHQFH�WKDW�KHUH��LQ�WKH�UDGLR�
SOD\�RU�WKH�VRXQG�FROODJH��PRUH�FRXOG�JR�RQ�DW�WKH�VDPH�WLPH�b

,Q�VSDWLDO�ZRUN��P\�H[SHULHQFH�ZDV�WKDW�WKLV�GLG�QRW�RFFXU�LQ�WKH�VDPH�ZD\�
%HLQJ�LPPHUVHG�LQ�D�VWUHWFKHG�RXW�VRXQGVFDSH�IXQFWLRQHG�PRUH�OLNH�ZDONLQJ�WKURXJK�D

ODQGVFDSH��7KH�SHUVSHFWLYH�VKLIWHG�DV�DWWHQWLRQ�GULIWHG��DQG�RQH�PHDQLQJ�GLG�QRW�QHFHVVDULO\
FRQQHFW�ZLWK�WKH�RWKHU��,I�WKH�VSDFH�ZDV�WRR�ELJ�RU�WRR�VPDOO��WKH�ZKROH�SLHFH�FRXOG�HDVLO\
XQUDYHO��,Q�P\�H[SHULHQFH��WKH�ODUJHU�WKH�VSDFH��DQG�WKH�PRUH�VSUHDG�RXW�WKH�YRLFHV�ZHUH�
WKH�PRUH�DEVWUDFW�WKH�FRPSRVLWLRQ�VHHPHG�WR�EHFRPH��$QG�VLQFH�WKH�OLVWHQHU�YLVLWRU�ZDV
IUHH�WR�IRFXV�KHU�DWWHQWLRQ�ZKHUH�VKH�ZDQWHG��WKH�H[SHULHQFH�RI�WKH�VSDFH�ZRXOG�ZLGHO\�YDU\�
+HUH�WKHUH�ZDV�QHYHU�MXVW�RQH�DQVZHU��RU�RQH�ZD\�RI�WDNLQJ�LQ�RU�XQGHUVWDQGLQJ�WKH�VSDFH
DQG�ZKDW�ZDV�JRLQJ�RQ�LQ�LW��,W�ZDV�QHLWKHU�RQH�QRU�WKH�RWKHU��$QRWKHU�VLWXDWLRQDO�VSDFH
RFFXUUHG��,W�ZDV�SHUKDSV�ZKDW�(��:��6RMD�ZRXOG�FDOO�D�Ť7KLUGVSDFHťş�D�ERWK�DQG�DOVR
SODFH��DOZD\V�DERXW�WR�EHFRPH�VRPHWKLQJ�PRUH��VRPHWKLQJ�OHVV��RU�VRPHWKLQJ�HOVH
�%ODFNZHOO�3XEOLVKLQJ�������
b
,Q�P\�ZRUN�,�KDYH�RIWHQ�FKRVHQ�WR�UHPRYH�WKH�ERG\�IURP�WKH�HTXDWLRQ��:KHQ�ZRUNLQJ�ZLWK
VRXQG�LQ�D�ODUJH�VSDFH��WKLV�KDG�FRQVHTXHQFHV��$QG�FRQVWLWXWLQJ�WKH�PDWHULDO�LQ�D�WKHDWUH
VSDFH�OLNH�WKH�EODFN�ER[��EODFN�ER[�EHLQJ�D��QRQ�ZRUOG���FRQVWUXFWHG�WR�FUHDWH�QHZ
ŤWKHDWULFDO�ZRUOGVť�WKDW�EORFN�RXW�DQ\�UHPLQGHU�RI�WKH�ŤUHDOť�ZRUOG�ş�KDG�FRQVHTXHQFHV�WRR�

7KH�LGHD�WKDW�YRLFHV�LQ�VSDFH�FRXOG�FRQVWLWXWH�KLVWRULFDO�QDUUDWLYHV�KDG�IDLOHG��EXW�WR�VRPH
GHJUHH�,�KDG�KDG�VXFFHVV�SUHYLRXVO\�ZKHQ�FRPSRVLQJ��FUHDWLQJ�SDWWHUQV�DQG�OD\HUV�RI�VRORV
DQG�FKRLUV�IRU�FRPSRVHUV��7KHVH�H[SHULQFHV�,�FRXOG�PDNH�XVH�RI�QRZ��,�DOVR�VDZ�LW�DV�D�JDPH
RI�EXLOGLQJ�SDWWHUQV�RI�UHOHDVH�D�ELW�OLNH�LQ�D�FKRUHRJUDSKHG�SLHFH�IRU�SHUIRUPHUV��+HUH
WHQVLRQ�DQG�UHOHDVH��JURXSLQJV��VRORV�DQG�FOXVWHUV��RXWEXUVWV�DQG�VLOHQFHV��VRORV�DQG�FKRLU�
ZRUN�FDPH�WRJHWKHU�LQ�D�YHU\�GLơHUHQW�ZD\�WKDQ�LQ�D�SOD\�ZULWWHQ�IRU�FKDUDFWHUV��:RUNLQJ
ZLWKb&LW\�'ZHOOHUV������,�VDZ�UHDO�SRWHQWLDO�LQ�WKLV�IRUP��$�SRWHQWLDO�WR�SRUWUD\�DQG�H[SRVH
WKH�WLHV�DQG�WKH�WHQVLRQ�EHWZHHQ�WKH�RQH�DQG�WKH�PDQ\��DQG�IRU�WKH�DXGLHQFH�WR�EH�LQVLGH�WKLV
H[SHULHQFH��,PPHUVHG�E\�LW��DV�ZH�DUH�LPPHUVHG�E\�VRFLHW\��E\�WKH�SXEOLF�GRPDLQ�
b
7KH�SURFHVV�,�DP�LQ�QRZ�LV�H[SDQVLYH�LQ�QDWXUH�

,W�GRHV�QRW�JUDVS�LWV�OLPLWDWLRQ�
,W�FDQQRW�VWRS�b,W�KDV�WR�JR�RQ��MXVW�DV�WKH�ZRUOG�LWVHOI�JRHV�RQ��,W�LV�DV�H[SDQVLYH�

FXOPLQDWLQJ��DQG�FRQVWDQWO\�PRUSKLQJ�DV�WKH�ŤZHť�RU�WKH�ŤZRUOGť�WKDW�LW�WULHV�WR
HQFRPSDVV��1HZ�UHDGHUV�ZLOO�WDNH�SDUW�LQ�UHFRUGLQJ�VHVVLRQV�DQG�QHZ�WH[WV�ZLOO�EH�ZULWWHQ
DQG�JDWKHUHG�

7KH�&LW\�'ZHOOHUV�FRPSOH[�LV�D�YHVVHO�FRQVWDQWO\�FKDQJLQJ�VKDSH�DQG�IRUP��DQG�LWV�RQO\
OLPLWDWLRQ�LV�ZKDW�HYHU�HDFK�YHVVHO�LQ�WKLV�SURMHFW�FDQ�KROG�

0\�LGHD�ZDV�WKDW�WKH�ERG\�RI�WKH�ZRUN�VKRXOG�UHVHPEOH�D�ƣRFN�RI�VWDUOLQJV�ş�D
PXUPXUDWLRQ��RU�D�KDELWDW�şbDQ�HYHU�FKDQJLQJ�ODQGVFDSH�ZLWK�DOO�LWV�OLYLQJ�DQG�QRQ�OLYLQJ
HQWLWLHV��VXUURXQGHG�E\�WKH�FXOWXUH�WKDW�KDV�RFFXSLHG�LWVHOI�ZLWKLQ�LW��7KLV�LV�QRW�D�ZRUOG�OHIW
DORQH��,W�LV�D�ZRUOG�WKDW�KDV�EHHQ�WDPSHUHG�ZLWK�DQG�LQYDGHG�E\�PDQŢV�PLQG��,W�DV�PXFK�D
ZRUOG�RI�PDQ�PDGH�EHOLHIV�DV�LW�LV�PDWWHU�DQG�QDWXUH��,W�LV�D�ZRUOG�RI�QDPHV�DQG�OHJHQGV�
SROLWLFV�DQG�MRNHV��UXPRXUV��OLIH�VWRULHV��IDNH�DQG�UHDO�IDFWV��6FLHQFH�DQG�ƢFWLRQ��$QG�DOO�WKH
ŤWKLQJVť�LQ�WKLV�ZRUOG�DUH�SUHVHQW�ş�WRJHWKHU�DQG�VHSDUDWH��,QWHUWZLQHG�DQG�VHSDUDWHG��MXVW
DV�OHWWHUV�DQG�ZRUGV�DUH�ZKHQ�VHSDUDWHG�IURP�WKH�VHQWHQFH��VRPHWKLQJ�LQ�WKHPVHOYHV�
7KURXJK�WKLV��,�VWULYHG�WR�GLVSOD\�FROOHFWLYH�SURFHVVHV�DQG�GHHS�LQGLYLGXDO�SURFHVVHV



VLPXOWDQHRXVO\�LQ�DQ�RQJRLQJ�ƣX[��D�PRYHPHQW�EDFN�DQG�IRUWK�EHWZHHQ�WKH�RQH�DQG�WKH
PDQ\�
b
7KHUH�LV�VRPHWKLQJ�GHHSO\�IDVFLQDWLQJ�DERXW�WU\LQJ�WR�HVWDEOLVK�D�FRPPXQDO�ERG\��7R�PDNH
WKH�WH[W�PRYH�OLNH�D�FKRUHRJUDSKHG�RQH��DQG�WKHQ�EUHDN�LW�XS�LQWR�VRORV��GXHWV�DQG�VPDOOHU
JURXSV��IRUPLQJ�D�VHW�RI�SDUDOOHO�EXW�VHSDUDWH�DFWLRQV�RU�YLFH�YHUVD��:KHQ�WKH�ZRUN
DVVHPEOHV�VHTXHQFHV�RI�PRYHPHQWV�WKDW�LQFOXGH�ERWK�FROOHFWLYH�DQG�VLQJXODU�SDVVDJHV�VLGH
E\�VLGH��LW�KDV�WKH�SRWHQWLDO�WR�VKRZ�ERWK�KRZ�WKH�RQH�DQG�WKH�PDQ\�ZRUN�VHSDUDWHO\�DQG�DV
RQH��7KURXJK�DGGUHVVHV��HYHQWV��PRQRORJXHV�DQG�GLDORJXHV��7KURXJK�UK\WKP��EHDW�DQG
UHSHWLWLRQ�ş�DOO�SURGXFLQJ�D�SRWHQWLDO�IRU�FUHDWLQJ�D�FRQQHFWLRQ�EHWZHHQ�WKH�SDUWV�

,�ZDQWHG�WR�FUHDWH�D�WKLUGVSDFH��,QWHUZRYHQ�WH[WV�WKDW�HQFRPSDVV�FXOWXUH��WLPH��DQG�VSDFH
DV�WKRXJK�WKH\�ZHUH�RQH��,�KDG�VWDUWHG�XVLQJ�ŤD�WKLUGVSDFHť�ORQJ�EHIRUH�,�NQHZ�LW�DOUHDG\
H[LVWHG�DV�D�FRQFHSW��/DWHU��ZKHQ�,�UHDG�(GZDUG�-��6RMDŢV�ERRN�7KLUGVSDFH��,�XQGHUVWRRG
ERWK�WKH�XVH�RI�WKH�FRQFHSW�DQG�LWV�KLVWRU\�şbKRZ�LW�KDV�SOD\HG�D�UROH�LQ�UHFODLPLQJ�VSDFH�DV
HTXDOO\�LPSRUWDQW�HQWLWLHV�DV�WLPH�DQG�FXOWXUH�

8VLQJ�WKH�)UHQFK�DUFKLWHFW�+HQU\�/HIHEYUH ŢV�ERRN�3URGXFWLRQV�RI�6SDFH�DV�D�VWDUWLQJ
SRLQW�b6RMD�VHHV�WKH�FRQFHSW�RI�7KLUGVSDFH�DV�DQ�HPDQFLSDWRU\�WRRO��VRPHWKLQJ�WKDW�KDV
FRQWULEXWHG�WR�FKDQJLQJ�WKH�ZD\�ZH�ORRN�DW�WKLQJV��7KLUGVSDFH�FDQ�WKHUHE\�EH�D�YLDEOH�WRRO
ZKHQ�VKLIWLQJ�SHUVSHFWLYHV��ORRVHQLQJ�XS�ROG�SHUFHSWLRQV�DQG�SRZHU�VWUXFWXUHV�

,I�ZH�DUH�VSDWLDO�EHLQJV��IURP�WKH�JOREDO�WR�WKH�PRVW�LQWLPDWH��WKHQ�VSDFH�LV�D�YLWDO�SDUW�RI
RXU�OLYHV��$QG�DV�RXU�OLYHV�FKDQJHV��VSDFH�FKDQJHV�MXVW�DV�RXU�SHUFHSWLRQ�RI�LW�GRHV�
7KLUGVSDFH��HQFRPSDVVHV�WKH�VLPXOWDQHLW\�DQG�LQWHUZRYHQ�FRPSOH[LW\�RI�WKH�VRFLDO�
KLVWRULFDO��DQG�WKH�VSDWLDO��$QG�KH�VHHV�WKHP�DV�LQVHSDUDEOH�DQG�LQWHU�GHSHQGDQW�

:KLOH�)LUVWVSDFH�IRFXVHV�RQ�WKH�ŤUHDOť��WKH�PDWHULDO�ZRUOG��DQG�6HFRQGVSDFH�IRFXVHV�RQ
ŤLPDJLQHG�UHSUHVHQWDWLRQVť��FXOWXUH��QDUUDWLYHV�HWF���ş�7KLUGVSDFH�HQFRPSDVVHV�WKH�VSDWLDO
DQG�WKH�VRFLDO��DV�D�SODFH�IRU�WKH�SURGXFWLRQ�RI�KLVWRU\��LQ�RWKHU�ZRUGV�LW�LV�D�ŤERWK�DQG�
DOVRť�WHUP�

:KHQ�/HIHEYUH�XVHG�WKH�WHUP��KH�ZURWH�DERXW�DUFKLWHFWXUH�DQG�WKH�ZD\�ZH�RUJDQLVH�RXU
VRFLHW\��EXW�KH�KDG�XVHG�UHIHUHQFHV�WR�SRO\YRFDO�PXVLF�WR�FUHDWH�DQ�XQGHUVWDQGLQJ�RI�WKH
WHUP�DQG�WKH�ZD\�RI�WKLQNLQJ�LW�SURGXFHG��6RMD�ZULWHV�WKDW��IRU�/HIHEYUH��SRO\YRFDO
FRPSRVLWLRQ�LQYROYHV�D�SURGXFWLYH�VSDFH�RU�HYHQ�WKH�SURGXFWLRQ�RI�VSDFH��ZKHUH�D
PXOWLSOLFLW\�RI�LQVWUXPHQWV�DQG�YRLFHV�SOD\�WRJHWKHU�DW�WKH�VDPH�WLPH�DV�D�SRO\SKRQLF�IXJXH�
ZLWK�YDULDWLRQV�RI�UDGLFDOO\�GLơHUHQW�IRUPV�DQG�KDUPRQLHV��ZKHUH�WKHVLV��V\QWKHVLV�DQG
DQWLWKHVLV�FDQ�DSSHDU�VLPXOWDQHRXVO\�

$QRWKHU�LQƣXHQWLDO�ZULWHU�RQ�7KLUGVSDFH��WKH�LQƣXHQWLDO�,QGLDQ�(QJOLVK�VFKRODU�DQG
FULWLFDO�WKHRULVW�+RPL�%DKED��XVHV�WKH�WHUP�WR�DOORZ�IRU�UHVLVWDQFH�RQ�WKH�IULQJHV�RI�FXOWXUDO
SROLWLFV�E\�UHWKLQNLQJ�VSDFH�DQG�WHUPV�OLNH�ŤWHUULWRU\ť��%ODFNZHOO�3XEOLVKLQJ������bS������
%\�VHHLQJ�WKH�ZRUOG�QRW�IURP�WKH�FHQWUH��EXW�IURP�LWV�ERUGHUV�DQG�SHULSKHULHV��%DKED
LQWURGXFHG�D�QHZ�SHUVSHFWLYH�DQG�WKH�SRWHQWLDO�IRU�UHEHOOLRQ�

7KH�LGHD�LV��WKDW�ZKHQ�VSDFH�LV�QR�ORQJHU�LPPRELOH��ZKDW�ZH�OLYH�LQ�LV�ZKDW�0LFKHO
)RFDXOW�VDZ�DV�D�OLIH�ZRUOG�RI�KHWHURWRSLDV��DQRWKHU�NLQG�RI�VSDFH�WKDQ�WKH�VWUXFWXUHG�
ORJLFDO�SODFH�RI�FDXVH�DQG�HơHFW��+HWHURWRSLDV�DUH�FHUWDLQ�FXOWXUDO��LQVWLWXWLRQDO�DQG
GLVFXUVLYH�VSDFHV�WKDW�DUH�VRPHKRZ�ŤRWKHUť��7KH\�FDQ�EH�GLVWXUELQJ��LQWHQVH��LQFRPSDWLEOH�
FRQWUDGLFWRU\�RU�WUDQVIRUPLQJ�

7RGD\��DUWLVWV�UH�DOLJQ�ZLWK�DFWLYLVWV��ZLWK�ORFDO�VRFLDO�PRYHPHQWV��VFLHQWLVW�DQG
VRFLRORJLVWV��/RRNLQJ�DW�SRZHU�IURP�GLơHUHQW�DQJHOV�WKURXJK�WKHLU�SUD[LV��7KLV�KDV
HVSHFLDOO\�EHHQ�D�VWURQJ�WHQGHQF\�LQ�GRFXPHQWDU\�WKHDWUH�WKH�ODVW�\HDUV��+HUH�JURXSV�OLNH
WKH�<HV�0HQ�GHYHORSV�VWUDWHJLHV�WR�WDNH�SRZHU�RQ�VWUDLJKW�DW�KDQG��7KH\�KDYH�XVHG��TXRWLQJ
WKHLU�RZQ�ZHE�SDJH���ŬbKXPRU�DQG�WULFNHU\�WR�KLJKOLJKWbWKH�FRUSRUDWH�WDNHRYHU�RI�VRFLHW\�
2QH��VR�WR�VD\�ş�VWDUWV�NQRFNLQJ�RQ�WKH�GRRUV��9LVLWLQJ�WKH�SRZHU�ZKHUH�WKH�SRZHU�OLYHV�

7KH�1RUZHJLDQ�WKHDWUH�PDNHU�3LD�0DULD�5ROO�XVHV�ERWK�WKHVH�VWUDWHJLHV�LQ�KHU
SHUIRUPDQFHV��6RPHWLPHV��OLNH�LQb:D\V�RI�6HHLQJb��������DQGb1DWLRQDO�$SRORJ\b��������VKH
PDQDJHV�WR�FDWFK�WKH�DWWHQWLRQ�RI�WKH�SXEOLF��WKH�PHGLD�DQG�WKH�VWDWH�DSSDUDWXV��DQG�DV�VXFK
VKH�PDQDJHV�WR�GH�PDVN�SRZHU�b

2QH�RIWHQ�VD\V��WKDW�LI�RQH�ZDQWV�WR�ORFDWH�SRZHU�ş�DOO�\RX�KDYH�WR�GR�LV�WR�IROORZ�WKH
PRQH\��0D\EH�RQH�FRXOG�DOVR�VD\��WR�ORFDWH�SDLQ��RQH�QHHGV�WR�IROORZ�WKH�KDWH�:D\V�RI
VHHLQJbFRQIURQWHG�WKH�FRQQHFWLRQ�EHWZHHQ�VWDWH�UDFLVP�DQG�FRQWURO�RI�SRZHU�WKURXJK
VXUYHLOODQFH��,W�WXUQHG�WKH�VXUYHLOODQFH�RQ�WR�WKH�SRZHU�ƢJXUHV�WKHPVHOYHV��7KRXJK�WKH
VWUDWHJ\��ZKLFK�ZHUH�DUWLVWLF�DW�LWV�FKRUH��ZDV�QRW�UHFRJQL]HG�E\�WKH�SROLWLFLDQV�DV�VXFK��WKH
SRZHU�ƢJXUHV�H[SRVHG��VDZ�LW�DV�KDWH��DV�DQ�LQVXOW��DV�D�GLVWXUEDQFH�RI�WKH�SULYDWH�VSKHUH��$Q
LQYDVLRQ�RI�WKHLU�SHUVRQDO�VSDFH��7KH\�GLG�QRW�NQRZ�WKH�ZRUOG�DQG�WKH�ODQJXDJH�RI�WKH
WKHDWUH��DQG�3LD�0DULD�5ROO�KDG�WR�IDFH�WKH�VDQFWLRQV�RI�WKDW�DSSDUDWXV��$OO�LW�FRXOG�VHH�ZDV�D
PLUURU��$OO�LW�FRXOG�VHH�ZDV�LWVHOI�

3LD�0DULD�5ROO�DQG�KHU�WHDP�WULHG�WR�FUHDWH�D�FUDFN�



7KH\�WULHG�WR�WHDU�D�ULIW�LQ�WKH�PHPEUDQH�EHWZHHQ�DUW�DQG�VRFLHW\��EHWZHHQ�WKH�SRZHUIXO
DQG�WKH�SRZHUOHVV��%HWZHHQ�SDLQ�DQG�SRZHU��DQG�IRU�RQFH��ZH�FRXOG�DFWXDOO\�IHHO�VRPH�NLQG
RI�WUHPRU�ş�EXW�VR�IDU�DQG�VWLOO��WKH�PHPEUDQH�VWD\V�LQWDFW�DQG�VHHPLQJO\�VROLG�
b
:LWK�7KH�&LW\�'ZHOOHUV�3URMHFW�,�ZDQWHG�WR�SURGXFH�D�GLVWXUELQJ��LQWHQVH��LQFRPSDWLEOH�
FRQWUDGLFWRU\�DQG�WUDQVIRUPLQJ�VSDFH��$Q�LPPHUVLYH�FRPSRVLWLRQ�WKDW�PRYHG�LQ�SRO\YRFDO
IXJXH�OLNH�SDWWHUQV��$�VSDFH�WLPH�QDUUDWLRQ�HYHQW��$Q�LQWHUZRYHQ�DQG�ƣH[LEOH�V\VWHP�RI
WH[W�DQG�VRXQG�LQ�VSDFH��ZKHUH�GLVVRQDQFH�DQG�KDUPRQLHV�H[LVW�VLGH�E\�VLGH��QRW�DV�WKH�HQG�
SURGXFW��EXW�DV�DSSUR[LPDWLRQV��$�V\VWHP�WKDW�FRQVWDQWO\�SURGXFHV�DơHFWV�DQG�VXUSOXV
PHDQLQJ��WKDW�FDQ�EH�DGGHG�WR��DQG�H[LVW�LQ�D�PXOWLWXGH�RI�YDULDWLRQV��)URP�RQH�WR�D
KXQGUHG��LQbD�SHUIRUPDWLYH�WH[W�DV�D�IHHGEDFN�ORRS�
b
b

� � � � (;3$1',1* � 3(563(&7 ,9(6
b
7RGD\��QHZ�PDWHULDOLVP�DQG�REMHFW�SKLORVRSK\�DVNV�XV�WR�LQFUHDVH�WKH�YDOXH�RI�PDWWHU�
:KDWŢV�QRW�RI�PDQ�KDV�EHHQ�JLYHQ�D�QHZ�YDOXH�

7R�XQGHUVWDQG�WKH�ZRUOG��ZH�QHHG�WR�VHH�KRZ�WKH�ZRUOG�RI�PDQ�DQG�REMHFWV�LQ�WKH�ZRUOG
RI�PDQ�DUH�LQWULQVLFDOO\�FRQQHFWHG��DQG�LQ�WKLV�UHVSHFW��ZH�QHHG�WR�VHH�QDWXUH�DV�DQ�DJHQW��QRW
MXVW�PLVH�HQ�VFHQH�

)RU�PDQ\�WKHDWUH�PDNHUV��LW�KDV�EHFRPH�LPSRUWDQW�WR�XVH�WKHDWUH�WR�FUHDWH�D�GLDORJXH
EHWZHHQ�PDQ�DQG�PDWWHU��7R�H[SORUH�WKH�FRQQHFWLRQ�DQG�WR�LQFUHDVH�RXU�XQGHUVWDQGLQJ�RI
KRZ�GHSHQGHQW�ZH�DUH�RQ�WKH�SK\VLFDO�ZRUOG�ZH�DUH�SDUW�RI��0DQ\�KDYH�FDOOHG�WKLV
GHYHORSPHQW�D�SDUW�RI�WKH�VSDWLDO�WXUQ��$�WXUQ�WKDW�VWULYHV�WR�FRQQHFW�WKH�KXPDQV�WR�WKHLU
ZLGHU�VXUURXQGLQJV��FUHDWLQJ�D�IHHGEDFN�ORRS��D�UHFLSURFDO�H[FKDQJH�EHWZHHQ�ZKDW�JRHV�RQ
LQ�WKH�SOD\��ZLWK�WKH�DXGLHQFH�DQG�WKH�ŤZRUOGť��%HWZHHQ�PLQG��FRQWH[W�DQG�PDWWHU��VR�WR
VSHDN�

,Q�WKH�K\EULG��ODQJXDJH�EDVHG�SOD\��WKHVH�WKUHH�DUH�UHSUHVHQWHG�WKURXJK�ODQJXDJH�
b
/DQJXDJH�LV�QRW�VRPHWKLQJ�WKDW�VHSDUDWHV�XV�IURP�WKH�ZRUOG��7KH�'DQLVK�SRHW�,QJHU
&KULVWHQVHQ�VWDWHV�WKDW�ODQJXDJH�LV�D�SDUW�RI�WKH�ZRUOG��DQG�DUW�LV�D�ZD\�WR�JLYH�IRUP�WR�WKLV
ZRUOG��:KHQ�WKH�SRHWŢV�ZRUN�JHWV�GLFWDWHG�E\�WKH�IRUP��OLNH�ZKHQ�ZULWLQJ�D�VRQQHW��RU
IROORZLQJ�D�PDWKHPDWLFDO�SDWWHUQ�HWF���WKH�SRHP�RSHQV�XS�WR�LWV�VXUURXQGLQJV�ş�WR�WKH�ZRUOG�
)RU�,QJHU�&KULVWHQVHQ�ŤV\VWHPGLNWQLQJť��RU�UXOH�EDVHG�ZULWLQJ��ZDV�D�ZD\�RI�JLYLQJ�ZKDW
ZDV�QRQKXPDQ�DQ�LQƣXHQFH�RYHU�KHU�ZULWLQJ�

(DUO\��LQ�WKH�����V��FRPSRVHUV�OLNH�-RKQ�&DJH�DQG�0RUWHQ�)HOGPDQ��DQG�PRYHPHQWV�OLNH
WKHb�)OX[XV�PRYHPHQW��GHYHORSHG�VLPLODU�LGHDV�DQG�FRQFHSWV��0DQ\�RI�WKHVH�LGHDV�DQG
WHFKQLTXHV�DUH�VWLOO�YLWDO�WRGD\��SDUWLFXODUO\�ZLWKLQ�WKH�WKHDWUH��(VSHFLDOO\�LQ�FRQFHSWXDO�DQG
LPSURYLVDWLRQ�EDVHG�ZRUN��7KH\�ZHUH�DOVR�VHHQ�DV�HPDQFLSDWRU\�VWUDWHJLHV��6WUDWHJLHV�WKDW
ZRXOG�RSHQ�RXU�PLQGV�DQG�IUHH�DUW�IURP�FRQYHQWLRQ�WR�DFKLHYH�D�PRUH�GLDORJLFDO�DQG
UHFHSWLYH�IRUP�RI�DUWLVWLF�H[SUHVVLRQ��IRU�PRUH�VHH��/DQJXDJH�DQG�WKH�ZRUOG��

0DQ\�VHH�WKLV�WXUQ�WRZDUGV�ODQGVFDSH�DQG�QDWXUH�DV�D�SDUW�RI�WKH�PDQ\�HPDQFLSDWRU\
DSSURDFKHV�LQ�SRVWGUDPDWLF�WKHDWUH�

,�VKDUH�WKLV�LGHDO�WKDW�ZULWLQJ�LV�LQ�HVVHQFH�D�SUD[LV�RI�OLVWHQLQJ��UHVSRQGLQJ�DQG�VKDULQJ�
$QG�WR�UHDFK�D�OHYHO�RI�ŤRSHQQHVVť��,�XVH�PDQ\�GLơHUHQW�WHFKQLTXHV��ERWK�GXULQJ�WKH�ZULWLQJ
SURFHVV�DQG�ZKHQ�ƢQDOO\�DVVHPEOLQJ�WKH�PDWHULDO��LQ�DQ�HơRUW�WR�PRYH�DZD\�IURP�FDXVH�DQG
HơHFW�EDVHG�GUDPDWXUJLHV�RU�KDYLQJ�GXDOLVP�DV�WKH�RUJDQLVLQJ�SULQFLSOH�RI�P\�ZRUN��7KH\
FDQ�EH�WHFKQLTXHV�GHYHORSHG�E\�WKH�DYDQW�JDUGH�RU�WKH�)OX[XV�PRYHPHQW��OLNH�WKH�FXW�XS
WHFKQLTXHV�RI�'DGD�ş�RU�GLơHUHQW�IRUPV�RI�ORJLQV��IHHGEDFN�VHVVLRQV�DQG�LPSURYLVDWLRQV�
ERWK�ZKHQ�ZULWLQJ�DQG�RQ�WKH�ƣRRU��DORQH�RU�ZLWK�RWKHUV�

,Q�DOO�WKHVH�WHFKQLTXHV��HUURU�DQG�FKDQFH�DUH�ZHOFRPH�
:KHQ�ZULWLQJ��GHYHORSLQJ�DQG�DVVHPEOLQJ�WKH�YDULRXV�&LW\�'ZHOOHUV�3URMHFW��WKHVH

WHFKQLTXHV�ZHUH�H[WUHPHO\�YDOXDEOH��$IWHU�,�KDG�OHIW�WKH�VFULSW�DQG�WKH�LGHD�RI�XVLQJ
QDUUDWLRQ�EHKLQG��LW�ZDV�LPSRUWDQW�IRU�PH�WR�NHHS�HYHU\WKLQJ�RSHQ�WKURXJKRXW�WKH�SURFHVV�
7R�FRQWLQXH�EHLQJ�LQƣXHQFHG�E\�FXUUHQW�DơDLUV��WKH�VSDFH�ZKHUH�,�ZRUNHG��P\�UHDGHUV�
UDQGRP�YLVLWRUV��WKH�WHDP�HWF��0DQ\�LGHDV�DOVR�FDPH�IURP�OLVWHQLQJ�WR�WKH�PDWHULDO�SOD\HG
RXW�DW�UDQGRP��DQG�LQ�YHUVLRQV�RI�&LW\�'ZHOOHUV��������������WKHUH�ZHUH�OHYHOV�RI�UDQGRPQHVV
DQG�FKDQFH�HYHQ�GXULQJ�WKH�SHUIRUPDQFH�

,Q�&LW\�'ZHOOHUV�����ş�ZKLFK�,�ZLOO�EH�PDNLQJ�IRU�WKH�,QWRQDO�)HVWLYDO�LQ�0DOPº�LQ�$SULO
ş�DOO�WKH�UHFRUGHG�WH[W�ZLOO�EH�SOD\HG�UDQGRPO\��GLVWULEXWHG�E\�D�FRPSXWHU�SURJUDP�WR
ŤƣRDWť�DURXQG�ZLWKLQ�DQ�DFRXVPDWLF�FRPSRVLWLRQ�E\�8OI�&��+ROEURRN�
b
Ť5XOH�EDVHGť�DUW�WULHV�WR�ŤUHVWULFWť�WKLV�FUHDWLYH�FRQWURO�E\�LQWURGXFLQJ�RXWVLGH�IRUFHV�



$OWKRXJK�WKH�ZULWHU�PLJKW�OLNH�KDYH�WKH�ODVW�ZRUG�LQ�DQ\�WH[W��LW�LV�REYLRXV�WKDW�ZLWK�VXFK
WHFKQLTXHV�FRPHV�D�SRWHQWLDO�IRU�IUHHLQJ�WKH�WH[W�IURP�WKH�ZULWHUŢV�HJR�DQG�FHQWUDO
SHUVSHFWLYH��,Q�WKHDWUH�WKDW�FDQ�PHDQ�RSHQLQJ�XS�IRU�WKH�SHUIRUPHU�WR�FRQWULEXWH��IRU�WKH
DXGLHQFH�WR�UHVSRQG��SDUWLFLSDWH�DQG�HYDOXDWH��DQG�IRU�ŤWKH�ZRUOG�WR�VKLQH�WKURXJKť�WKH
ZRUN��DV�,�VWULYHG�IRU�LQ�P\�SUHVHQWDWLRQ�RI�&LW\�'ZHOOHUV������QRW�QHFHVVDULO\�E\�XVLQJ
UXOH�EDVHG�WHFKQLTXHV��EXW�E\�ZRUNLQJ�ZLWK�DQG�IRU�WKH�VSDFH��

%XW�WU\�DV�\RX�PLJKW�WR�PDNH�\RXU�ZRUN�WUDQVSDUHQW��WR�FUHDWH�D�ŤZHť�LQ�WKH�WH[W��LQ�D
SHUIRUPDQFH�RU�WKH�VSDFH�\RX�SUHVHQW��1R�PDWWHU�ZKDW�\RX�GR��WKH�UHVHDUFKHU��HUJR�,��ZLOO
DOZD\V�EH�WKHUH�
b
7KH�EOLQG�VSRW
:KHQ�,�EHJDQ�P\�UHVHDUFK�b,�IHOW�WKDW�,�KDG�FRPH�WR�WKH�HQG�RI��HYHQ�H[KDXVWHG
ŤLQGLYLGXDOLVPť��7KDW�WKHUH�ZDV�QR�URRP�WR�ƢQG�DQ�LQWHUUHODWLRQ�EHWZHHQ�PH�DQG�WKH�ZRUOG
MXVW�LQ�WKH�ŤPHť��,Q�P\VHOI�

/HW�PH�SXW�LW�OLNH�WKLV��ZKHQ�,�ZHQW�ORRNLQJ�IRU�PH�LQ�P\VHOI��,�ZDV�QRW�VXUH�,�ZDV�WKHUH�
6R�PXFK�RI�ŤPHť�ZDV�RXW�WKHUH��ZLWK�WKH�RWKHUV�b6R��,�VWDUWHG�XS�E\�VWDWLQJ�WKH�REYLRXV�ş�OHW
PH�JR�RXW�WKHUH��7R�ŤWKHPť��,W�ZDV�D�NLQG�RI�LPPHUVLYH�WHFKQLTXH��,�ZDV�HPEUDFLQJ
LQWHUVXEMHFWLYLW\�

%XW�ZKDW�,�IRXQG��GRLQJ�VR�ş�ZDV�MXVW�D�VWDUW��,�RSHQHG�D�GRRU��DQG�DV�VRRQ�DV�,�SXVKHG�LW
RSHQ��WKH�ZRUOG�VWDUWHG�WDONLQJ�EDFN�WR�PH��,�WKLQN�VHFUHWO\�,�KDG�ORQJHG�IRU�WKLV�GRRU��(YHQ
VHDUFKHG�IRU�LW�ş�ERWK�LQ�P\�ZULWLQJ�DQG�LQ�P\�UHDGLQJ��DQG�WKHUH�LW�ZDV��$QG�LW�ZDV
LPSRVVLEOH�WR�LJQRUH��7R�NHHS�WKLV�EDFNGRRU��KLGGHQ�XQGHU�WKH�IDEULF�RI�VRFLHW\�LWVHOI�RSHQ�
EHFDPH�P\�QHZ�PLVVLRQ�

%XW�,�ZDV�ULJKW�LQ�WKH�PLGGOH�RI�LW��DQG�WKURXJKRXW�WKLV�UHVHDUFK��,�KDYH�RIWHQ�IHOW�WKDW�,
KDG�D�EOLQG�VSRW��DQG�WKDW�WKLV�EOLQG�VSRW�ZDV��PH��b�$QG�ODWH�LQ�P\�UHVHDUFK�,�UHDOLVHG�WKDW
WKHUH�ZHUH�WKLQJV�,�KDG�QRW�WDNHQ�LQWR�FRQVLGHUDWLRQ�

:RUNLQJ�ZLWK�FXUUHQW�DơDLUV�DQG�RWKHU�SHRSOH ŢV�VLWXDWLRQV�DQG�GLOHPPDV��,�VRPHWLPHV
ZRXOG�ƢQG�P\VHOI�RYHUFRPH�E\�D�IHHOLQJ�RI�EHLQJ�H[SRVHG��,W�ZDV�DV�LI�,�KDG�QRZKHUH�WR
KLGH��DQG�EHLQJ�TXLWH�LQWURYHUW��,�KDG�WR�FRQVWDQWO\�FKDOOHQJH�P\VHOI�WR�GR�WKLQJV�,�QRUPDOO\
ZRXOGQŢW�GR��7R�JR�RXWVLGH�P\�FRPIRUW�]RQH��HYHQ�WR�JR�RQ�VWDJH�DV�D�SHUIRUPHU��DV�,�GLG
GXULQJ�ERWK�SURGXFWLRQV�ZLWK�67$7(;��7R�PDNH�WKLV�ZRUN��,�QHHGHG�WR�EH�FRQVWDQWO\�RSHQ
IRU�FKDQJH��IRU�QHZ�LGHDV��QHZ�YHUVLRQV��QHZ�IRUPV�

7KLV�VRPHWLPHV�WRRN�PH�RXW�RI�P\�FRPIRUW�]RQH�DHVWKHWLFDOO\��,�ZRXOG�HQG�XS
FROODERUDWLQJ�ZLWK�SHRSOH�,�GLơHUHG�IURP��RU�PDNLQJ�WKLQJV�,�QRUPDOO\�ZRXOGQŢW��(YHQ
VKRZLQJ�ZRUN�,�FRQVLGHUHG�SRRU�RU�XQƢQLVKHG��%\�WKH�HQG�RI�P\�UHVHDUFK�,�UHDOLVHG�,�KDG
QRW�PDGH�URRP�LQ�P\�VFKHGXOH�WR�SURSHUO\�DFFRPPRGDWH�WKH�ZKROH�SURFHVV��7R�KHDO�DQG
UHFXSHUDWH�

$QG�WKHQ�WKHUH�ZDV�WKH�HWKLFDO�WHQVLRQ�ZKLFK�KDG�VHW�WKH�ZKROH�WKLQJ�Rơ�
,�VWLOO�IHOW�FKDLQHG�WR�D�V\VWHP��DQG�DW�WKH�VDPH�WLPH�EHZLOGHUHG�E\�WKH�ZD\�WKH�V\VWHP

EHQHƢWHG�PH�DV�DQ�HGXFDWHG��ZKLWH��PLGGOH�DJHG�FLWL]HQ��,W�IHOW�OLNH�D�GRXEOH�ELQG��,�ZDV
ERWK�WKH�RQH�EHLQJ�H[SORLWHG�DQG�WKH�RQH�H[SORLWLQJ�RWKHUV��DQG�LW�VLFNHQHG�PH��,�IHOW
DVKDPHG��DQG�VLQFH�,�KDG�EHHQ�WU\LQJ�WR�ZULWH�IURP�DQG�ZLWKLQ�WKDW�VKDPH��WKDW�VKDPH�ZDV
QRZ�ZLWK�PH�FRQVWDQWO\�

,QVWHDG�RI�WKH�ZRUN�UHOHDVLQJ�PH�IURP�WKDW�VKDPH��,�VRPHWLPHV�IHOW�HQJXOIHG�E\�LW��ş�DQG
WKLV�IHHOLQJ�ZDV�QRW�DOZD\V�VDWLVIDFWRU\�RU�SURGXFWLYH�

,�NQRZ�QRZ�WKDW�ZKHQ�,�EHJDQ�P\�ZRUN��,�KDG�SODQQHG�P\�UHVHDUFK�FDUHIXOO\��EXW�,�KDG
QRW�PDGH�URRP�LQ�P\�SODQV�IRU�P\�RZQ�UHDFWLRQV��$QG�,�KDG�QRW�IXOO\�DSSUHFLDWHG�WKDW�WKH
HWKLFDO�WHQVLRQ�,�GHVFULEHG�VR�HDUO\�RQ�ZDV�QRW�D�FRQVWUXFWHG�RU�LQWHOOHFWXDO�SDLQ��EXW�D�UHDO
RQH��$QG�WR�EH�FRQVWDQWO\�UHYLVLWLQJ�WKDW�SDLQ�KDV�EHHQ�FKDOOHQJLQJ�b$OO�WKLV�FRQVWDQW
OLVWHQLQJ��WDONLQJ��UHVSRQGLQJ��UHFRUGLQJ��LQFOXGLQJ�SHRSOH��WDNLQJ�RQ�VXJJHVWLRQV�HWF���KDV
DW�WLPHV�PDGH�PH�VKDN\��DQG�LW�DOO�FDXJKW�XS�ZLWK�PH�ZKHQ�,�ZDV�GRLQJ�P\�ƢQDO�ZRUN�RQ
&LW\�'ZHOOHUV������+HUHb,�KDG�ƢQDOO\�IRXQG�D�VSDFH�ZLWK�DQ�DEXQGDQFH�RI�RSSRUWXQLW\�WR
LQYROYH�WKH�QHLJKERXUKRRG�DQG�WR�EH�FXUUHQW��7R�HQJDJH�ZLWK�WKH�PDQ\��EXW�ZKHQ�,�VWDUWHG
ZRUNLQJ�LQ�WKH�JDOOHU\��,�VRRQ�UHDOLVHG�WKDW�,�KDG�QHLWKHU�WKH�JXWV�QRU�WKH�HQHUJ\�WR�JR�ŤRXW
WKHUHť��b$OO�,�VHHPHG�DEOH�WR�GR�ZDV�UHƣHFW�RQ�ZKDW�,�KDG��6R�LQ�D�ZD\�,�HQGHG�XS�PDNLQJ�DQ
LPPHUVLYH�DXGLR�HVVD\�LQVWHDG�RI�D�SLHFH�UHSUHVHQWLQJ�SXEOLF�OLIH�

$W�WKH�HQG�RI�WKH�SURGXFWLRQ�SHULRG�,�PDQDJHG�WR�LQFOXGH�D�IHZ�SLHFHV��VXFK�DV�D
FRQYHUVDWLRQ�EHWZHHQ�WKH�RZQHU�DQG�D�FXVWRPHU�LQ�WKH�EULF�D�EUDF�VKRS�QH[W�GRRU��WKH
ZRUGV�RI�D�PDQ�WKDW�EDUJHG�LQWR�WKH�JDOOHU\�RQH�HYHQLQJ��DQG�WKH�VWRU\�RI�WKH�PDQ�LQ�WKH
ORFDO�EDUEHU�VKRS��,�DOVR�UHFRUGHG�WKH�VRXQG�RI�WKH�WUDƤF�RXWVLGH��%XW�WKLV�ZDV�QRW�UHDOO\
RSHQLQJ�P\VHOI�XS�WR�RU�WUXO\�HQJDJLQJ�LQ�P\�VXUURXQGLQJV��,W�ZDV��DW�EHVW��VLPSO\�EHLQJ
WKHUH��,�KDG�QR�PRUH�OHIW�WR�JLYH��,�ZDV�VSHQW��RU�FRPSOHWHO\�ƢOOHG�XS��GHSHQGLQJ�RQ�KRZ�RQH
VHHV�LW��$OO�WKLV�ZRUN�KDG�FRQWDPLQDWHG�PH��,�IRXQG�P\VHOI�LQ�WKH�EHOO\�RI�WKH�EHDVW�
b



b
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b
0\�VXSHUYLVRU�RIWHQ�VKDNHV�KLV�KHDG�VD\LQJ��ŤGR�\RX�KDYH�WR�ZULWH�DERXW�HYHU\WKLQJ�DW�WKH
VDPH�WLPH"ť�%XW�,�JXHVV�WKDW�ZKHQ�WU\LQJ�WR�H[SRVH�WKH�WLHV�DQG�WKH�WHQVLRQV�EHWZHHQ�WKH
FROOHFWLYH�DQG�WKH�LQGLYLGXDO��WKH�RQH�DQG�VRFLHW\��WKH�ZRUG�ŤDOOť�RIWHQ�FRPHV�LQWR�SOD\�

,W�KHOSV�WR�VHH�WKH�WH[W�DV�VRPHWKLQJ�PDGH�XS��6RPHWKLQJ�GLơHUHQW�IURP�ŤWKH�ZRUOGť�b7KH
SHUIRUPDWLYH�WH[W�PLJKW�PLPLF�LW��EXW�HYHQ�E\�GRLQJ�MXVW�WKDW��LW�DOVR�ŤUHDGV�LWť�ş�RU�JLYHV�LWV
LQWHUSUHWDWLRQ�RI�LW�

$�WH[W�IRU�WKH�VWDJH��RU�IRU�ERGLHV�DQG�YRLFHV�ş�LV�QRW�MXVW�WKDW�LQWHUSUHWDWLRQ��RU�WKDW
ŤUHDGLQJť�RI�WKH�ŤZRUOGť��LW�DOVR�HQWDLOV��RU�JLYHV�DQ�XQGHUVWDQGLQJ�RI�ZKDW�LW�PHDQV�WR�EH
SHUIRUPDWLYH��RU�ZKDW�ŤWKHDWUHť�LV��ZKDW�ŤWKHDWULFDOť�LV�RU�HYHQ�ZKDW�ŤGUDPDť�FDQ�EH�

7KHVH�ŤXQGHUVWDQGLQJVť�DQG�ŤUHDGLQJVť�RI�WKHDWULFDOLW\�LQ�WH[WV�ERWK�WLHV�WKH�ZULWHU�WR
�UHDOLW\���DQG�IUHHV�KHU�IURP�LW��2QH�GRHV�QRW�ZULWH�LQ�LVRODWLRQ��EXW�WKH�WH[WV�DUH�DV�VXFK�IUHH
WR�FUHDWH�QHZ�DQG�LPSRVVLEOH�ZRUOG�

:KHQ�,�KDYH�FKRVHQ�D�GLDORJLFDO��UHODWLRQDO�DQG�SURFHVV�RULHQWHG�DSSURDFK�LQ�P\
UHVHDUFK��LW�KDV�WR�GR�ZLWK�ERWK�WKHVH�DVSHFWV�RI�ZULWLQJ��DQG�WKLV�ZLGHQV�P\�ƢHOG��2QH�FRXOG
VD\�WKDW�LW�EORZV�P\�ZRUN�ZLGH�RSHQ�b$OO�WKH�PDMRU�HOHPHQWV�DUH�DW�SOD\�DW�WKH�VDPH�WLPH�ş
VR�ZKDW�WKHQ��JLYHV�IRFXV�DQG�SXUSRVH�WR�P\�SURMHFW"

7KLV�LV�WKH�SDUDGR[�RI�LW��DQG�WKH�FRUH�RI�LW�
7KH�PHWKRG�,�KDYH�XVHG�KDV�EHHQ�WR�WU\�DQG�GHYHORS�D�SRO\YRFDOLW\�LQVLGH�WKH�WH[W�LWVHOI�

DQG�WR�ZRUN�ZLWK�QDUUDWRUV��RU�WH[W�EDVHG�DJHQWV�LQVLGH�WKH�VDPH�WH[WV�WKDW�WUDYHUVH�WKH
LQGLYLGXDO��WKH�VRFLDO�DQG�WKH�PHWD�OHYHOV�RI�WKH�WH[W��2QH�LQ�6�2�$�5�(��WKH�GUHDPV�LQ
6ZHDWVKRS�ş�$OHSSR��WKH�VWDJH�GLUHFWLRQV�LQ�'DUNQHVV�WKH�(QHP\�,QVLGH�WKH�,VODQG�HWF���,�KDYH
FDOOHG�LW�D�NLQG�RI�D�ULSSLQJ�HơHFW�DW�WKH�FKRUH�RI�WKH�WH[W�LWVHOI��%RWK�VSOLWWLQJ�WKH�WH[W�RSHQ�
DQG�FRQQHFWLQJ�WKH�GLơHUHQW�OHYHOV��WKH�LQGLYLGXDO��WKH�FROOHFWLYH��DQG�WKH�LQWHUWH[WXDO��7R
ERWK�VKRZ�KRZ�ZH�DUH�FRQGLWLRQHG�E\�VRFLHW\��DQG�GHYHORS�D�JD]H�LQVLGH�WKH�WH[W�WKDW�FDQ�VHW
XV�IUHH�IURP�LW��$QG�WR�DFNQRZOHGJH�WKH�WHQVLRQ�WKDW�FDQ�EH�SURGXFHG�EHWZHHQ�WKHVH�WZR�

$W�WKH�FRUH�RI�WKLV�WKLQNLQJ�LV�WKH�LGHD�WKDW�DXWRQRPRXV�DUW�FDQ�RơHU�DQ�DOWHUQDWLYH�WR�WKH
GR[D�DQG�DW�WKH�VDPH�WLPH�H[SRVH�WKLV�GR[D�

7KDW�LQ�VHHLQJ�0DQ�ERWK�DV�VHSDUDWHG�IURP�WKH�ŤZRUOGť��DQG�D�SDUW�RI�WKH�ZRUOG��ZLGHQV
WKH�SRWHQWLDO�ZKHQ�ZRUNLQJ�RQ�VFDOH�DQG�WLPH��$IWHU�DOO�VRFLHW\�LV�VRPHWKLQJ�ZH�KDYH
FUHDWHG��DQG�DIWHU�DOO���WKH�XQLYHUVH�ZLOO�JR�RQ�ZLWKRXW�XV�LQ�LW�

:H�OLYH�ZLWK�WKH�ZRUOG�DQG�ZLWK�RWKHU�KXPDQ�EHLQJV��7KH�FUX[�RI�RXU�VXUYLYDO�
SK\VLFDOO\�DQG�PHQWDOO\��GHSHQG�RQ�WKLV�VLPSOH�XQGHUVWDQGLQJ��0DQ�LV�QRW�DORQH��2U�DV�WKH
)UHQFK�SKLORVRSKHU�(PPDQXHO�/HYLQDV�VWDWHV�LQ�KLV�ZRUN�([LVWHQFH�DQG�([LVWHQWV
�'XTXHVQH���������Ť7KURXJK�DGGUHVVLQJ�WKH�RWKHU��,�EHFRPH�PH�ť

,�QRZ�WU\�WR�DGKHUH�WR�WKLV�ZKHQ�ZULWLQJ�P\�SOD\V�
7KH\�DUH�DERXW�KRZ�WKH�ZRUOG�DGGUHVVHV�PH��DQG�KRZ�,�UHSO\��$QG�LQ�RUGHU�IRU�WKLV

UHFLSURFDO�H[FKDQJH�KDSSHQ��,�KDYH�WR�VWD\�RSHQ��,�KDYH�WR�PDNH�P\VHOI�YXOQHUDEOH�
7KURXJK�WKRXJKW�SURFHVVHV�OLNH�WKLV��,�KDYH�EHFRPH�LQWULQVLFDOO\�MXVW�DV�LQWHUHVWHG�LQ

DGGUHVVHV��DV�,�DP�LQ�GLDORJXH�DV�VXFK�
<RX�FDQQRW�LJQRUH�WKH�LPSHUDWLYH�DGGUHVV�LQ�WKH�FU\�RI�D�FKLOG��)RU�PH�LW�LV�WKHUH��LQ�WKH

DGGUHVV�RI�WKH�RWKHU�DQG�ZKDW�IROORZV�ş�UHMHFWLRQ�RU�LQYROYHPHQW��DFWLRQ�RU�HYHQW�ş�WKDW�WKH
ELUWK�RI�ŤWKH�SOD\ť�OLHV��$QG�KHUHLQ�OLHV�RXU�LQWULQVLF�QHHG�IRU�LW��IRU�PRUH�VHH�WKH�HVVD\�
6WD\ş/HDYH��'RQŢW�*R��

7KLV�UHODWLRQDO�ZD\�RI�XQGHUVWDQGLQJ�SOD\ZULWLQJ��LQWULQVLFDOO\�LQYROYHV�DQ\�IRUP�RI�FDOO
RU�UHVSRQVH��O\ULFDO��UHƣH[LYH�RU�GUDPDWLF�

)RU�PH�SOD\ZULWLQJ�LV�DQ�DUW�IRUP�LQ�LWV�RZQ�ULJKW�
$�SOD\�LV�DOZD\V�D�VPDOO�SDUW�RI�D�ELJJHU�SX]]OH��,W�H[LVWV�LQ�D�IHHGEDFN�ORRS�ZLWK�LWV

FRQWH[W��ZLWK�WKH�RWKHU�SOD\V�WKDW�FDPH�EHIRUH�LW�
$W�WKH�VDPH�WLPH��,�GR�QRW�EHOLHYH�WKDW�D�SOD\�LV�D�SOD\�ş�DQG�WKDW�WKHDWUH�LV�WKHDWUH�b0\

WRROV�DUH�ZRUGV��VHQWHQFHV��VFHQHV�DQG�WKH�EODQN�VSDFH�RI�WKH�SDJH�VXUURXQGLQJ�WKHP��EXW
ZKHQ�,�ZULWH�DQG�DV�,�ZULWH��,�YLVXDOLVH�WKHDWUH��7KURXJK�WKH�WKHDWULFDOLW\�RI�ODQJXDJH��,
VWDQG�VRPHZKHUH�EHWZHHQ�WKH�SDJH�DQG�WKH�VWDJH�b
b
:KDW�GLG�,�ƢQG"b�b�b�b�b�b�b�b�b
$OO�RI�WKH�WH[WV�RQ�WKLV�ZHEVLWH�KDYH�EHHQ�ZULWWHQ�WR�VKHG�OLJKW�RQ�RU�JUDSSOH�ZLWK�DVSHFWV�RI
P\�UHVHDUFK�TXHVWLRQ��$V�D�JURXS��WKH\�DUH�UL]KRPDWLF��(DFK�H[LVWLQJ�DQG�IXQFWLRQLQJ�RQ
WKHLU�RZQ��EXW�WKH\�DUH�DOO�SDUW�RI�WKH�VDPH�RUJDQLVP��2Q�WKHLU�RZQ�WKH\�SHUKDSV�GRQŢW
SURYLGH�PDQ\�DQVZHUV��EXW�,�KRSH�WKH\�PLJKW�GR�VR�FROOHFWLYHO\�

7KH�TXHVWLRQ�,�KDYH�DVNHG�P\VHOI�KDV�EHHQ��+RZ�FDQ�P\�WH[WV�SRUWUD\�WKH�WHQVLRQ�DQG�WKH
ERQG�EHWZHHQ�WKH�LQGLYLGXDO�DQG�VRFLHW\"�7KH�QHHG�IRU�DQ�DQVZHU�VWHPPHG�IURP�DQ�HWKLFDO



WHQVLRQ�,�ZDV�OLYLQJ�LQ�
,Q�WKH�UXQ�XS�WR�P\�UHVHDUFK�SHULRG�,�KDG�ZULWWHQ�WKH�SOD\�6�2�$�5�(bZKHUH�,�KDG�IHOW�D

VXUJH�RI�WKLV�WHQVLRQ��,�NQHZ�DW�WKDW�SRLQW�WKDW�,�ZDQWHG�WR�H[SUHVV�WKLV�WHQVLRQ�ERWK�RQ�D
FRPPXQDO�DQG�D�SHUVRQDO�OHYHO��7KH�TXHVWLRQ�ZDV�ZKDW�WRROV�GLG�,�KDYH"

,Q�6�2�$�5�(b,�KDG�ZRUNHG�ZLWK�ZKDW�,�FDOOHG�DQ�LQEXLOW�WKHDWULFDOLW\�LQ�ODQJXDJH�LWVHOI�
ZLWK�LWV�DELOLW\�WR�FUHDWH�DQG�WUDQVIRUP��WR�EXLOG�DQG�WHDU�GRZQ�ŤZRUOGV��,�ZRQGHUHG��FRXOG
ODQJXDJH�EH�WKH�YHKLFOH�IRU�SHUIRUPDWLYH�HYHQWV��UDWKHU�WKDQ�VLWXDWLRQV��FKDUDFWHUV�DQG
DFWLRQV"�&RXOG�ODQJXDJH�LWVHOI�EH�WKH�WRRO�WR�XVH�ZKHQ�PDNLQJ�D�SHUIRUPDWLYH�WH[W�WKDW
FRQWDLQHG�D�PXOWLWXGH�RI�SHUVSHFWLYHV��RU�D�UHSUHVHQWDWLRQ�RI�WKH�SHUVSHFWLYHV�RI�PXOWLWXGH"b,
XQGHUVWRRG�WKDW�,�QHHGHG�WR�ƢQG�FRPSRVLWLRQDO�WRROV�WR�H[SRVHG�DQG�FUHDWHG�FRPSOH[LW\�b,Q
RUGHU�WR�VHHN�RWKHU�PHWKRGV�,�QHHGHG�WR�NQRZ�ZKDW�,�ZDV�GRLQJ�

,�DOVR�QHZ�WKDW�LI�,�ZDQWHG�ERWK�WKH�UHDGHU�DXGLHQFH�DQG�P\VHOI�WR�EH�ŤLQVLGHť�WKH
PDWHULDO��QRW�MXVW�WR�UHFRXQW�RU�QDUUDWH�LW��,�QHHGHG�WR�ZRUN�RQ�VFDOH�DQG�VSDFH�LQVWHDG�RI
QDUUDWLYH��SORWV�DQG�FKDUDFWHUV�

,I�WKHUH�ZDV�DQ�XQH[SORUHG�SRWHQWLDO�LQ�P\�DUWIRUP��,�ZDQWHG�WR�ƢQG�LW�

$OO�WKDW�EHLQJ�VDLG��RQH�FRXOG�VD\�WKDW�HYHU\�ZHOO�PDGH�SOD\�PDQDJHV�WR�SRUWUD\�WKH
WHQVLRQV�DQG�WKH�ERQG�EHWZHHQ�WKH�LQGLYLGXDO�DQG�VRFLHW\��7KDW�LW�GHDOV�ZLWK�RXU�HYHU\�GD\�
GLOHPPDV�DQG�WXUQV�WKHP�LQWR�VRPHWKLQJ�XQLYHUVDO��7KDW�ZKHQ�WKH\�VXFFHHG��WKH\�PDQDJH
WR�WHOO�XV�VRPHWKLQJ�DERXW�WKH�LQGLYLGXDO�DQG�VWUXFWXUHV�WKDW�FRQVROLGDWH�RXU�OLYHV"�)URP
6KDNHVSHDUH�WR�(GZDUG�$OEHH��)URP�0ROLHUH�WR�/DUV�1RUªQ�

$IWHU�DOO��LVQŢW�WKDW�ZKDW�DQ\�JRRG�VWRU\�GRHV"
:K\�WKHQ�WKLV�QHHG�IRU�FRPSOH[LW\��SRO\YRFDOLW\��DQG�WKHDWULFDOLW\"
+DYH�,�EHHQ�WU\LQJ�WR�IRUFH�RSHQ�D�GRRU�WKDW�ZDV�DOUHDG\�ZLGH�RSHQ"
,�GRQŢW�WKLQN�VR�
,I�LW�ZDV��ZK\�WKHQ�ZRXOG�WKH�PRGHUQLVW�WUDGLWLRQ�UHEHO�DJDLQVW�WKH�ZHOO�PDGH�SOD\"
,W�GLG�VR�IRU�D�UHDVRQ��7KHUH�ZDV�VRPHWKLQJ�WKDW�QHHGHG�WR�EH�H[SUHVVHG��6RPHWKLQJ�WKDW

IHOW�XUJHQW�IRU�WKHLU�WLPH��$V�WKH�SRVWPRGHUQ�WKHDWUH�GLG��)RU�ERWK�LW�ZDV�HVVHQWLDO�WR�OHDYH
WKH�VWRU\�DQG�WKH�SORW�EHKLQG��7KH�PRGHUQLVWV�GLG�QRW�VHH�WKH�ZRUOG�DV�D�FRKHUHQW�SODFH��DQG
WKH�VXEMHFW�DV�D�FRQVROLGDWHG�XQLW\�

7KURXJK�PRGHUQLVP�D�QHZ�JUDQG�QDUUDWLYH�ZDV�FRQVROLGDWHG��WKH�RQH�DERXW�PRGHUQ
0DQ��7KHQ�SRVWPRGHUQLVP�UHEHOOHG�IXQGDPHQWDOO\�DJDLQVW�DOO�JUDQG�QDUUDWLRQV��7U\LQJ�WR
FUHDWH�KHWHURQRUPDWLYH�H[SUHVVLRQV�ZLWK�DQ�LQEXLOW�SRZHU�FULWLTXH��ERWK�EUHDNLQJ�GRZQ�WKH
SRZHU�GLVFRXUVHV�LQ�VRFLHW\�DQG�ERXQFLQJ�Rơ�WKHP��7KLV�FUHDWHG�FRQWHPSRUDU\�SOD\ZULWLQJ
DV�ZH�NQRZ�LW�DQG�ZKDW�/HKPDQ�FDOOV�SRVWGUDPDWLF�SOD\V�

7KLV�LPSRUWDQW�VKLIW�LQ�IRFXV��DHVWKHWLFV�DQG�IRUP�FDQQRW�EH�LJQRUHG��1HLWKHU�WKH�VRFLR�
HFRQRPLF�UHDOLWLHV�WKDW�EURXJKW�WKHP�DERXW��DQG�WKH�K\EULG�IRUP��WKDW�,�DP�GUDZQ�WR��VWHPV
IURP�WKLV�SURFHVV�b
b
7KH�SOD\�DQG�WKH�KXPDQ�H[SHULHQFH
$V�/HKPDQ�ZULWHV�LQ�7UDJHG\�DQG�7KHDWUH��WUDJHG\�LV�QRW�D�JHQUH��LW�LV�D�SDUW�RI�KXPDQ
H[SHULHQFH��$UW�ƢQGV�GLơHUHQW�ZD\V�RI�H[SUHVVLQJ�WKLV�H[SHULHQFH�

7KLV�HWKLFDO�WHQVLRQ�,�IHHO��LV�DOVR�D�KXPDQ�H[SHULHQFH��DQG�IRU�PH�,�QHHGHG�WR�ƢQG�D�ZD\
WR�H[SUHVV�LW��,W�ZDV�DV�LI�WKH�WHQVLRQ�EURXJKW�PH�WR�WKH�HQG�RI�LQGLYLGXDOLVP�DV�VXFK�

,�UHPHPEHU�WKH�UHDFWLRQ�,�IHOW�ZKHQ�ƢUVW�VHHLQJ�WKH�SKRWR�RI�WKH�OLIH�ZHVWV�OHIW�E\�WKH
UHIXJHHV�WKDW�KDG�FRPH�DVKRUH�RQ�/HVERV�LQ�������)LUVW��,�FRXOG�QRW�PDNH�LW�RXW��,W�ZDV�LV�OLNH
DQ�DEVWUDFW�RUDQJH�RI�VKDSHV�DQG�IRUPV��6RIW��/LNH�SHWDOV�FDUHOHVVO\�WKURZQ�WRJHWKHU�LQ
PXOWLWXGHV�WKDW�DUH�ZLWKRXW�QXPEHUV�ş�EXW�WKHQ�,�VHH�ZKDW�LW�LV��/DWHU�,�OHDUQ��WKDW�WKH�LPDJH
LV�D�VWLOO�IURP�D�YLGHR�KDV�EHHQ�WDNHQ�IURP�D�JUHDW�KHLJKW��ZLWK�WKH�WLWOH��)O\LQJ�RYHU�ŤOLIH
YHVW�YDOOH\ť�LQ��/HVERVƣ\LQJ�RYHU�OLIH�ZHVW�YDOOH\���/HVERVb��7KH�SKRWR�DURXVHG�JUHDW
HPRWLRQV�LQ�PH��(PRWLRQV�WKDW�ZDV�QRW�WLHG�WR�DQ�LQGLYLGXDO�VWRU\��LW�KDG�WR�GR�ZLWK�VFDOH
DQG�ZLWK�UHDOLVDWLRQ��$Q�HSLSKDQ\�PD\EH��)RU�PRUH�RQ�WKLV�VHH�WKH�HVVD\�2XU�'DLO\
'LVFRPIRUW���$�UHVSRQV�WKDW�GLG�QRW�KDYH�WR�GR�ZLWK�WKH�VWRU\�RI�LQGLYLGXDOV��EXW�ZLWK
HYHQWV�FXUUHQW�DQG�WHUULEOH�HYHQWV�XQIROGLQJ��WKDW�GLG�LQYROYH�PXOWLWXGHV�

7KHUH�DUH�WZR�FUX[HV�KHUH��2QH�KDV�WR�GR�ZLWK�WHQVLRQ��WKH�RWKHU�KDV�WR�GR�ZLWK�SODFH�
7RGD\�WKHUH�LV�D�QHZ�XUJHQF\�FRQQHFWHG�WR�SODFH��,W�LV�DV�LI�ZH�KDYH�GLVFRYHUHG�WKDW�ZH�GR

QRW�OLYH�RQ�VRPHWKLQJ��EXW�LQ�VRPHWKLQJ��DQG�WKDW�WKLV�SODFH��WKLV�SODQHW��WKH�FLWLHV�ZH�OLYH�LQ
DUH�DJHQWV�LQ�WKHPVHOYHV��1RW�MXVW�IRUPHG�E\�PDQ��EXW�DOVR�DV�IRUPLQJ�PDQ��3ODFHV�DUH
SDUWQHUV�LQ�RXU�GDQFH�RI�OLIH�7R�ƢQG�VWUDWHJLHV��,�UHYLVLWHG�WKH�FKRUXV��,�WXUQHG�WR�WKH
DOOHJRULHV��WR�OHJHQGV�DQG�IRON�WDOHV��WKH�FDUQLYDOHVTXH�LQ�6KDNHVSHDUH��7R�WH[WV�ZKHUH�WKH
IRUHVWV�WDON��ZKHUH�PHQ�FDQ�WXUQ�LQWR�DQLPDOV�DQG�YLFH�YHUVD�

:KHQ�ZRUNLQJ�ZLWK�WKH�K\EULG�,�IHOW�WKDW�,�FRXOG�OHDYH�QLKLOLVP�EHKLQG��WRJHWKHU�ZLWK
LURQ\��DQG�ZKDW�,�IHOW�KDG�EHFRPH�D�VHOI�FHQWUHG�JDPH�EDVHG�IHHGEDFN�ORRS�RI�PHWD�JDPHV



DQG�LQWHUWH[WXDOLW\�LQ�PDQ\�SRVWGUDPDWLF�VWUDWHJLHV��6WUDWHJLHV�WKDW�GH�PDVNHG�SRZHU��\HV�
%XW�WKDW�ZDV�PRVWO\�ORVW�DPRQJ�WKH�VHOI�UHIHUHQFLQJ��LQ�WKH�FRPPHQWLQJ�RQ�LWVHOI�DQG�LWV
RZQ�WUDGLWLRQ�

7KH�RWKHU�FUX[�FRQFHUQHG�SHUVSHFWLYH�EHFDXVH�LW�ZDV�QRW�UHDOO\�D�GRXEOH�SHUVSHFWLYH��WKH
LQGLYLGXDO�YHUVXV�WKH�FROOHFWLYH��WKDW�,�ZDV�DIWHU��1RU�ZDV�P\�UHVHDUFK�DERXW�WKH�WHQVLRQ�WKDW
SRWHQWLDOO\�H[LVW�EHWZHHQ�WKH�WZR��RU�DERXW�FDSWXULQJ�ERWK�DQ�H[LVWHQWLDO�DQG�D�VKDUHG
H[SHULHQFH��)RU�PH�WKH�VROXWLRQ�ZDV�WR�QRW�PRYH�EHWZHHQ�WKHVH�WZR�SHUVSHFWLYHV��,I�WKDW�ZDV
ZKDW�,�ZDQWHG��,�FRXOG�KDYH�XVHG�DQ\�SRVWGUDPDWLF�IRUP�WKHUH�ZDV��DQG�WR�VRPH�H[WHQW�WKH
VWUDWHJLHV�RI�D�ZHOO�PDGH�RU�D�PRGHUQLVW�SOD\��0\�UDGLR�SOD\�6ZHDWVKRS�ş�$OHSSRbLV�D�JRRG
H[DPSOH�IRU�WKDW�

:KDW�,�ZDV�ORRNLQJ�IRU��,�GLVFRYHUHG��ZDV�D�SOD\�WKDW�SURGXFHG�D�NLQG�RI�FULVLV�
$�SOD\�ZKHUH�WKH�VHWWLQJ�SODFH�ERWK�SURGXFHG�DQG�FRQVWLWXWHG�WKLV�FULVLV�
:KHQ�,�XVH�WKH�ZRUG�FULVLV��LW�LV�QRW�MXVW�D�QHJDWLYH�WHUP��$�FULVLV�LV�DOVR�JHQHULF��2QH�FDQ

HYHQ�FDOO�LW�FDWKDUWLF��DQG�DV�VXFK�FORVH�WR�6ODYRM�=L]HNŢV�GHƢQLWLRQ�RI�DQ�HYHQW��&ULVLV�VHHQ
QRW�MXVW�DV�D�SODFH�IRU�D�SRWHQWLDO�EUHDNGRZQ�RI�ZKDW�KDV�EHHQ��EXW�DV�DQ�RSSRUWXQLW\�IRU�QHZ
EHJLQQLQJV��)RU�JHQHVLV��0LFKHOH�6HUUHV��7LPH�RI�&ULVLV��%ORRPVEXU\�3XEOLVKLQJ�������
$FFRUGLQJ�WR�=L]HN��DQ�HYHQW�LV�WKXV�WKH�HơHFW�WKDW�VHHPV�WR�H[FHHG�LWV�FDXVHV��2QH�RI�WKH
FHQWUDO�TXHVWLRQV�WKHQ�ZRXOG�EH��GRHV�WKH�FKDQJH�KDSSHQ�LQ�KRZ�UHDOLW\�DSSHDUV�WR�XV��RU
GRHV�LW�FKDQJH�UHDOLW\"��6ODYRM�=L]HN��(YHQW��3HQJXLQ�%RRNV��/RQGRQ�������S����

$�SOD\�FDQ�QHYHU�FKDQJH�ŤUHDOLW\ť�DV�VXFK��1HLWKHU�DV�DQ�REMHFW�RU�DV�D�SROLWLFDO�WRRO��%XW
LW�FDQ�FKDQJH�WKH�ZD\�ZH�SHUFHLYH�UHDOLW\��DQG�IURP�ZKDW�SHUVSHFWLYH�ZH�DSSURDFK�LW�
b
b
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b
,Q�'DUNQHVV�WKH�(QHP\�,QVLGHb,�KDG�FRPH�FORVHU�WR�ZKDW�,�ZDQW�WR�DFKLHYH��7KH�K\EULG
IRUP�ZDV�WKHUH��3RO\YRFDOLW\�ZDV�WKHUH��7KHDWULFDOLW\�WKURXJK�ODQJXDJH�ZDV�WKHUH�WRR��DQG
WKH�VHWWLQJ�KDG�EHFRPH�DQ�DJHQW�LQ�WKH�SOD\��EXW�WKH�UHDGHU�DXGLHQFH�VWLOO�KDG�WR�GHFLSKHU�LW�

,Q�'�,�<�ş�PDQXDOV�IRU�D�SRWHQWLDO�IXWXUH�bZH��67$7(;��VRXJKW�WR�FUHDWH�D�SODFH�ZLWK
WKH�SHUIRUPDQFH��EXLOGLQJ�LW�WRJHWKHU�ZLWK�WKH�DXGLHQFH��$W�RXU�EHVW�SHUIRUPDQFHV��ZH�GLG
MXVW�WKDW�

7KH�&LW\�'ZHOOHUV�IRUPDW�KDV�RơHUHG�PH�D�QHZ�D�SRVVLELOLW\�RI�FRPELQLQJ�VRORV�DQG
FKRUXV�PDWHULDO�LQ�D�FRPSRVLWLRQ��UHVHPEOLQJ�D�ODUJH�VFDOH�FKRUHRJUDSK\��$�SODFH�ZKHUH�,
FDQ�FRPELQH�ŤOLWHUDU\ť�DQG�GUDPDWLF�PDWHULDO��UHDG\PDGHV��IRXQG�PDWHULDO�DQG�DơHFWLYH
RXWEXUVWV�DQG�IUDJPHQWV��+HUH�,�EHOLHYH�WKHUH�ZLOO�EH�VSDFH�IRU�FODVKHV�DQG�FRQIURQWDWLRQV�
QRW�RQO\�LQVLGH�WKH�SLHFHV�EXW�ZLWK�WKH�VSDFH�LW�LV�SHUIRUPHG�LQ��+HUH�,�VWLOO�ZRUN�ZLWK
EXLOGLQJ�EORFNV��7KH�ZRUN�LV�VWLOO�ODQJXDJH�EDVHG��EXW�QRZ�,�WU\�WR�VHH�WKH�SLHFH�DV
VRPHWKLQJ�,�FDQ�SODFH�ERWK�P\VHOI�DQG�P\�UHDGHU�DXGLHQFH�ŤLQVLGHť��7KDW�EHLQJ�VDLG��,�VWLOO
VHH�LW�DV�D�WU\�RXW��7KHUH�LV�D�ORQJ�ZD\�WR�JR�
b
b
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b
6R�ZKDW�GLG�,�ƢQG"

,�IRXQG�WKH�K\EULG�WKURXJK�P\�ORYHO\��EXW�IDLOHG�6ZHDWVKRS�ş�$OHSSR��DQG�WKURXJK�WKH
PRUH�IUXLWIXO�ZRUN�ZLWK�'DUNQHVV�WKH�(QHP\�,QVLGH�

,�IRXQG�WKDW�,�ZDQWHG�WR�PRYH�DZD\�IURP�GXDOLVP��DQG�WU\�WR�DSSURDFK�PRUH�ODQJXDJH
DQG�ODQGVFDSH�EDVHG�VWUDWHJLHV�

1RZ�LW�LV�QRW�DV�PXFK�DERXW�]RRPLQJ�LQ�DQG�RXW��RU�GRXEOLQJ�WKH�SHUVSHFWLYH��,I�WKH�SOD\
LV�D�ODQGVFDSH��LW�LV�QR�ORQJHU�MXVW�DERXW�ZDONLQJ�WKURXJK�LW��DSSURDFKLQJ�RQH�WKLQJ�DQG
OHDYLQJ�DQRWKHU�EHKLQG��LW�LV�PRUH�DERXW�EHLQJ�LQ�LW��$ERXW�WKH�DFW�RI�ZDWFKLQJ�DQG�OLVWHQLQJ�

,�IRXQG�WKDW�,�ZDQWHG�DQ�HWKLF�RI�UHFLSURFLW\��7R�VHH�P\VHOI�DV�ŤWKH�RWKHUť�DQG�ŤWKH�RWKHUť
QRW�MXVW�DV�SHRSOH��EXW�WR�EH�DEOH�WR�WDNH�LQ�DOO�WKLQJV��$QG�GXH�WR�WKDW�,�PXVW�VRPHKRZ
LQFOXGH�P\VHOI�LQ�WKH�ZRUN��,�ZDQWHG�WR�FUHDWH�D�IHHGEDFN�ORRS�LQ�WKH�ZLGHVW�VHQVH��DQG�LI
SRVVLEOH��HYHQ�PDNH�WKH�FUHDWLYH�SURFHVV�YLVLEOH�LQ�WKH�ZRUN�LWVHOI��,�KRSH�WKDW�LW�ZLOO�EULQJ
QHZ�HQHUJ\�WR�P\�ZRUN��0DNH�LW�PRUH�FXUUHQW�DQG�OHVV�WHSLG��OHVV�LQZDUG�ORRNLQJ��7KH
TXHVWLRQ�QRZ�LV�QRW�VR�PXFK�ZKR�DP�,�DGGUHVVLQJ��EXW�ZKDW�LV�DGGUHVVLQJ�PH"�7KLV�EULQJV
DERXW�DQRWKHU�HWKLF�DQG�LWV�DHVWKHWLFV��,Q�D�ZD\�LW�WDNHV�PH�DZD\�IURP�ŤSOD\�ZULWLQJť�DQG
LQWR�D�FURVV�RYHU�PRGH��EXW�LW�DOVR�PDNHV�PH�PRUH�SHUFHSWLYH�WR�WKH�ZRUOG�DV�ŤSXUHť
H[SHULHQFH��1RW�VRPHWKLQJ�IRU�PH�WR�LQWHUSUHW��EXW�VRPHWKLQJ�WR�H[SHULHQFH�DQG�UHVSRQG�WR�

,W�LV�DV�LI�,�KDYH�RSHQHG�D�GRRU�WR�D�QHZ�DQG�IDVFLQDWLQJ�ODQGVFDSH��DQG�QRZ�,�KDYH�WR�UH�
RULHQW�P\VHOI�DJDLQ�

6R�IDU�,�IRXQG�WKDW�WKH�EHVW�ZD\�IRU�PH�WR�H[SRVH�WKH�WLHV�DQG�WHQVLRQV�EHWZHHQ�LQGLYLGXDO



DQG�VRFLHW\�LQ�D�SHUIRUPDWLYH�WH[W��LV�WKURXJK�K\EULG�IRUPV��$QG�DVbZULWLQJ�FRQWLQXHV�WR�EH
DW�WKH�FRUH�RI�WKH�SURMHFW��,�EHOLHYH�WKH�DQVZHUV�FDQ�EH�IRXQGbZLWKLQ�WKH�SURFHVV�LWVHOI��b$V
WKH�SURMHFW�LV�QRZ�RYHU��,�KDYH�WR�JUDVS�DW�WKH�VDPH�WRROV�DV�ERWDQLVWV�RU�]RRORJLVWV�
2UGHULQJ�DQG�VRUWLQJ��1DPLQJ�DQG�RUJDQLVLQJ��3XVKLQJ�WKLQJV�LQWR�WKHLU�UHVSHFWLYH�FRUQHUV�
DV�ZKHQ�SXWWLQJ�WRJHWKHU�DQ�KHUEDULXP��DQ�HQF\FORSDHGLD��7U\LQJ�WR�ƢQG�P\�EHDULQJV��WR
PDNH�bD�PDS��D�V\VWHP�RI�FRRUGLQDWHV�WR�QDYLJDWH�E\�
b
b
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b
,�DP�D�FKLOG�
OLIWLQJ�D�FUDQLXP�XS�IURP�WKH�PRVV
ERQH�ZKLWH�DQG�EULWWOH
DV�WKH�*RGV�ƢQG�WKHLU�SODFH�DW�WKH�GUDZLQJ�ERDUG
VNHWFKLQJ�ZLWK�EURDG��VOLJKWO\�DJJUHVVLYH�JHVWXUHV��D�VTXDUH�
DQ�DQJOH
D�EOXơ�RI�D�EXLOGLQJ
DV�D�FLW\�ULVHV�RXW�RI�QRZKHUH
,W�LV�WKH�PLQG�DW�ZRUN
&UHDWLQJ�SDWWHUQV�DQG�FRQQHFWLRQV�ZKHUH�QRQ�VHHPLQJO\�H[LVW
,Q�WKLV�ZRUOG�RI�K\EULGV
ZH�DUH�PRVWO\�VHOI�WKRXJKWbbbbbbbbbbbbbbbbbbb
+HUH�ZH�GLVHPERG\�RXUVHOYHV
+HUH�ZH�WXUQ�WRR�LPDJLQDU\�ZRUOGV�DV�LQ�P\WKV�ORQJ�JRQH
bş�ZKHUH�WKH�*RGV�NLOOHG�WKH�JLDQW
DQG�WXUQHG�KLV�ƣHVK�LQWR�VRLO
KLV�EORRG�LQWR�ULYHUV
:KHUH�WKH\�OLWWHU�WKH�VN\�ZLWK�VWDUV�DQG�JRW�ORVW�LQ�GDUN�IRUHVWV�
VSURXWLQJ�IURP�KLV�EHDUG
:H�DUH�ZKDW�WLPH�UHƣHFWV�EDFN�DW�XV
7KHUH�LW�GH�PDVNV�LWVHOI
+ROGLQJ�RQ�WR�D�IDFH�DQG�WKHQ�\HW�DQRWKHUbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb
0LQH
<RXUV
0LQH
<RXUV

ş�DQG�WKH�URRPV�ƢOOV�XS�ZLWK�LQVWUXPHQWV
D�OLWWHU�RI�NLWWHQV�
RI�ZKDWHYHU
b/RRN�ş�
bD�URDG�VSLQV�RXW�RI�LW
DOO�OLW�XS
SXOVDWLQJ�DV�LQ�DQ�ROG�DUFDGH�JDPH�DV�WKH�SLFWXUH�FRPSOHWHV�LWVHOI�

,�DP�WKH�URRP
<RX�DUH�WKH�NH\
'R�\RX�VHH�PH"bbbbbb�bbbbbbbbbbbbbbbbbbbbbb



5HVHDUFK�$UHD�(

3HUIRUPLQJ�D�FROOHFWLYH

)UDJPHQWV��UHVHDUFK�PDWHULDO��GRFXPHQWDWLRQV�DQG�UHVSRQVHV�IURP�WKH�SURFHVV�ZLWK�WKH
SHUIRUPDQFH�',<�ş�PDQXDOV�IRU�D�SRWHQWLDO�IXWXUH
b
b

% ()25( �7+( � 67$57
b
��
b
,WŢV�-XQH�����

7KH�ODUJH�VWXGLR�DW�WKH�DFWRUV�FHQWUH�LQ�2VOR�LV�ƢOOHG�ZLWK�OLJKW
0\�FROOHDJXH�-RQ�VWDQGV�LQ�IURQW�RI�PH��+H�LV�D�ODUJH��H[SUHVVLYH�PDQ�LQ�KLV���ŢV��+H�LV

WHOOLQJ�XV�DERXW�%UHNNHOLD��WKH�SODFH�ZKHUH�KH�JUHZ�XS��+RZ�KH�OLYHG�LQ�D�WLJKWNQLW
FRPPXQLW\�RXWVLGH�2VOR�DQG�KRZ�KH�IRROHG�DURXQG�DV�D�ER\�bURDPLQJ�WKH�VWUHHWV�DQG�WKH
ZRRGV�ZLWK�KLV�IULHQGV��3UHWHQGLQJ�WR�EH�D�JLUO�KDOI�WKH�WLPH��KLV�DOWHU�HJR�$QQH�/LVH�
ZHDULQJ�ZLJV�WKDW�KLV�PRWKHU�NHSW�LQ�D�ER[�DQG�WKDWbFDPH�DOO�WKH�ZD\�IURP�$PHULFD�b

:H�DUH�KHUH�WR�VWDUW�D�SURMHFW�
)RU�WKH�QH[W�ƢYH�\HDUV�ZH�DUH�JRLQJ�WR�EH�D�FROOHFWLYH��SURGXFLQJ�SHUIRUPDQFHV�WRJHWKHU�

1RZ�ZH�DUH�VKDULQJ��:KR�ZH�DUH��ZKDW�ZH�WKLQN�DERXW�DUW��ZKDW�EURXJKW�XV�ZKHUH�ZH�DUH�
-RQ�LV�DQ�H[SHULHQFHG�WKHDWUH�GLUHFWRU��+H�KDV�FUHDWHG�VWURQJ�SHUIRUPDQFHV�IRU�GHFDGHV�
:KHQ�,�EHFDPH�D�WHHQDJHU��KH�VD\V�ş�,�UHDOL]HG�,�ZDQWHG�WR�EH�D�SHUIRUPHU��DQG�WKHQ

KHbVKRZV�XV�KLV�PRYHV��+H�WZLUOV��DQG�MXPSV�DQG�GDQFHV�LQ�IURQW�RI�XV��DQG�,�DP�VWUXFN�E\
WKH�VLJKW��,�GLG�QRW�NQRZ�WKHUH�ZHUH�WKLV�RWKHU�-RQ�LQVLGH�KLP��,�GLG�QRW�HYHQ�NQRZ�KH�XVHG
WR�SHUIRUP��EXW�WKLV�SOD\IXO�VLGH�RI�KLP�PXVW�KDYH�EHHQ�WKHUH�DOO�WKH�WLPH��,�VHH�LW�DQG�,�DP
PRYHG�E\�LW��%\�WKLV�RWKHU�-RQŢV�H[SUHVVLYHQHVV�

:KHQ�LW�LVb/DZUHQFH ŢV�WXUQ��KH�VKRZV�XV�VDPSOHV�RI�KLV�DUW�SURGXFWLRQ��D�FKDPEHU�RI
JODVV�DQG�VPRNH��HQRUPRXV�VSLQQLQJ�ZRRGHQ�WRSV�DQG�GDQFLQJ�FKDLUV��+H�DOVR�VKRZ�XV�D
FOLS�IURP�D�5XVVLDQ�ƢOP��,ŢYH�VHHQ�LW�RQFH�DQG�DOPRVW�IRUJRWWHQ�LW��7KHUH�LV�KRUVH�LQ�LW�
SDLQIXOO\�VWXPEOLQJ�GRZQ�D�VHW�RI�VWDLUV��DQG�WKHQ�KHbWHOOV�XV�DERXW�KLV�IDWKHU��+RZ�KH�ZDVQŢW
D�EHOLHYHU��EXW�KRZ�KH�DOZD\V�XVHG�WR�WDNH�WKHP�WR�VHH�FKXUFKHV�ZKHQHYHU�WKH\�YLVLWHG�D
QHZ�SODFH�
b
��
b
:H�DUH�RQ�WKH�ƣRRU�

,�WU\�WR�EH�QLPEOH��:H�DUH�PRYLQJ�DURXQG��LPSURYLVLQJ��ş�&ORVH�\RXU�H\HV��VD\V�/LY
+DQQH��DQG�,�FORVH�P\�H\HV��7U\LQJ�WR�EH�LQVLGH�DQG�RXWVLGH�P\�ERG\�DW�WKH�VDPH�WLPH�

,W�ZDV�QRW�HQRXJK�IRU�PH�WR�EH�D�SHUFXVVLRQLVW��VD\V�$PXQG��,�ZDQWHG�WR�H[SUHVV�WKLQJV��,
ZDQWHG�WR�H[SUHVV�P\�WKRXJKWV�DQG�PHDQLQJV��7KDWŢV�ZK\�,�VWDUWHG�GRLQJ�WKHDWUH��,�ZDQWHG
WR�H[SUHVV�KRZ�,�IHOW�DERXW�WKH�ZRUOG�

7KH�GD\�DIWHU��ZH�OHDYH�WRZQ��:H�DUH�JRLQJ�WR�VSHQG�IRXU�GD\V�DW�-RQŢV�FRWWDJH�MXVW
WDONLQJ�

,WŢV�VXQQ\��+H�VHUYHV�IUHVK�VKULPSV��DQG�ZKLWH�ZLQH��DQG�ZH�WDON�DQG�WDON��$ERXW�WKH
VWDWH��DQG�IUHHGRP��DQG�DUW��DQG�WKH�UROH�RI�WKH�DXGLHQFH�LQ�WKH�WKHDWUH�DQG�GLơHUHQW�IRUPV�RI
XWRSLDV�

7KH�PRUH�ZH�WDON��WKH�TXLHWHU�/DZUHQFH�JHWV��+H�LV�EXLOGLQJ�D�PRGHO�IURP�VPDOO�SODVWLF
WXEHV��,W�LV�D�QHWZRUN�RI�WULDQJOHV��DQG�ZKHQ�KH�PRYHV�DQG�PDQLSXODWHV�LW��LW�PRUSKV�LQWR
GLơHUHQW�VKDSHV�DQG�IRUPV��6RPHWKLQJ�DERXW�LW�UHPLQGV�PH�RI�PXUPHUDWLRQ��6WDUOLQJV
ƣRFNLQJ�LQ�HDUO\�DXWXPQ�



b
/LY�+DQQH�LV�SLFNLQJ�ƣRZHUV�

6RPH�RI�XV�JRHV�VZLPPLQJ�LQ�WKH�VHD��EXW�QRW�PH��,�GR�QRW�ZDQW�WR�WDNH�P\�FORWKHV�Rơ�LQ
IURQW�RI�WKHP�
b
b

$7 �7+( � 67$57
b
$OWKRXJK�ZH�KDYH�GHFLGHG�WR�EH�D�FROOHFWLYH��7KDW�ZH�DUH�JRLQJ�WR�WU\�WR�OHDYH�RXU�FRPIRUW�
]RQHV�DQG�EH�RQ�VWDJH�WRJHWKHU��GRLQJ�WKLQJV�ZH�GR�QRW�QRUPDOO\�GR�ş�,�ƢQG�P\VHOI�ZULWLQJ�

:H�KDYH�EHHQ�WDONLQJ�DERXW�WKH�VWDWH��+RZ�LWŢV�VHHQ�LQ�VXFK�D�QHJDWLYH�OLJKW��DQG�ZKHUH
ZH�ZRXOG�EH�ZLWKRXW�LW��7KH�VWDWH�WDNHV�DZD\�IUHHGRP��EXW�LW�JLYHV�IUHHGRP�WRR��:LWKRXW
WKH�VWDWH��$PXQG�VD\V��WKH�ZHDN�ZRXOG�EH�ZLWKRXW�SURWHFWLRQ��:LWKRXW�WKH�VWDWH��WKH�PDUNHW
ZRXOG�JR�EDQDQDV��VR�KRZ�FRPH�ZH�ORRN�GRZQ�XSRQ�LW"�+RZ�FRXOG�ZH�VWDUW�WR�ORRN�DW�LW
GLơHUHQWO\"�b

$QG�LQ�WKLV�JOREDOL]HG�ZRUOG��LQ�WKRVH�VWDWHOHVV�VWDWHV��ZKHUH�WKHUH�DUH�QR�ODZV�DQG
UHJXODWLRQV��*RG�KHOS�WKRVH�DW�WKH�ERWWRP�RI�VRFLHW\�
b

,�ZULWH�b
,Q�P\�GUHDPV��,�SODFH�P\VHOI�LQ�WKH�LQQDUGV�RI�D�6ZHDWVKRS��'HHS�LQVLGH�D
FRWWRQ�KHOO��6ZDPSHG�LQ�WKH�HWHUQDO�UDFNHW�RI�WKH�LQGXVWULDO�PDFKLQHV��/RVW�LQ�D
SODFH�ZKHUH�P\�FLYLO�ULJKWV�GRHV�QRW�UHDFK��:KHUH�P\�KXPDQ�ULJKWV�FDQQRW
KHOS�PH��:KHUH�,�DP�WKH�RWKHU��1RW�1RUZHJLDQ��1RW�+(5(��%XW�7+(5(�
:LWKRXW�SDSHUV�PD\EH��2U�ERUQ�LQ�D�FRXQWU\�ZLWK�VR�IHZ�HFRQRPLFDO
UHJXODWLRQV�WKDW�,�DP�FRPSOHWHO\�DW�WKH�PHUF\�RI�WKH�PDUNHG��0\�KDQGV��P\
ERG\��P\�IXWXUH�ş�DOO�WKDW�LV�PH�WXUQHG�LQWR�D�FRPPRGLW\��%RXJKW�DQG�VROG�
+HUH�WKHUH�LV�QR�SURWHFWLRQ��+HUH�,�DP��FRPSOHWHO\�H[SRVHG�

b
b

, 1 �7+( � 6 3$&(
b
$�\HDU�ODWHU�ZH�ƢQG�RXUVHOYHV�LQ�+DUVWDG��DW�WKH�$UFWLF�$UWV�)HVWLYDO��7KH�VSDFH�ZH�KDYH
EHHQ�DOORFDWHG�LV�DQ�ROG�GHUHOLFW�IRXQGU\��E\�WKH�KDUERXU�b

,WV�ƢYH�GD\V�WLOO�WKH�RSHQLQJ�QLJKW��VR�ZKDW�QHHGV�WR�EH�GRQH��QHHGV�WR�EH�GRQH�QRZ�
:H�KDYH�VRPH�PDWHULDO�UHDG\�DQG�DW�KDQG��D�VRQJ��P\�PRQRORJXH��-RQŢV�GDQFH�PRYHV�

DQG�$PXQGŢV�VSHHFK�DERXW�WKH�VWDWH�b6WLOO�ş�WKH�DWPRVSKHUH�LV�UHOD[HG��7KH�DJHQGD�QRW
VWUHQXRXV��ş�DQG�WKH�ƢUVW�ZRUN�VHVVLRQ�JRHV�ZHOO��,W�LV�DV�LI�DOO�RI�WKH�ZRUN�ZH�KDG�GRQH
FRPHV�WRJHWKHU�QDWXUDOO\�

0D\EH�LW�LV�WKH�VSDFH�
0D\H�LW�LV�MXVW�XV��EHLQJ�LQ�WKH�ULJKW�IUDPH�RI�PLQG�WKHUH�DQG�WKHQ��7KHUH�ZDV�HYHQ�MR\�

b:H�KDYH�FDOOHG�WKH�SURMHFW�6WDWH�DQG�([WDF\�
6RPH�SHRSOH�IURP�WKH�IHVWLYDO�FDPH�WR�ƢOP�XV��7KH\�WROG�XV�WKDW�WKH�SHUIRUPDQFH�ZDV

DOUHDG\�DOPRVW�VROG�RXW��VHH�WKH�SURPR�YLGHR�IRU�WKH�HYHQW�KHUH��b



,W�LV�DOO�DERXW�WUDQVIRUPDWLRQ��,�WKLQN�QRZ��7KH�VSDFH��WKH�PDWHULDO��HYHQ�ZH�ZHUH�EHLQJ
WUDQVIRUPHG��%\�HDFK�RWKHU��E\�WKH�WKHPHV�DQG�WKH�WRSLFV��%\�WKH�WKLQJV�ZH�KDG�EHHQ
UHDGLQJ��E\�ZKRHYHU�YLVLWHG�XV��6DZ�ZKDW�ZH�GLG��'LVFXVVHG�ZLWK�XV��KHDUG�DERXW�RXU
WKHPHV��DQG�GXULQJ�WKH����KRXUV�WKDW�SDVV��VPDOO�WKLQJV�KDSSHQHG�JUDGXDOO\��$�SRHP�EHFDPH
D�VRQJ��%LWV�ZHUH�EHLQJ�DGGHG��DQG�ELWV�ZHUH�WDNHQ�RXW��DQG�QRZ�b/DZUHQFH�OLWWOH�DVVHPEODJH
RI�SODVWLF�WXEHV�KDG�WUDQVIRUPHG�LQWR�D�JLJDQWLF�LQVWDOODWLRQ�
b

'XULQJ�WKH�\HDU�WKDW�KDV�JRQH�E\��ZH�KDYH�DOO�ZULWWHQ�WH[WV��EXW�QRZ�WKHUH�DUH�KDUGO\�DQ\
OHIW��$QG�WKH�VFULSW��ZKLFK�LQ�UHDOLW\�ZDV�MXVW�D�VHULHV�RI�SRVW�LW�QRWHV�RQ�D�ERDUG��NHSW�EHLQJ
PRYHG�DURXQG�

7KHVH�QRWHV�VRRQ�EHFDPH�WKH�UHDO�ZRUNLQJ�VFULSW��6\PEROV�DQG�ƢJXUHV�UHSODFHG�WKH�WH[WV�
DQG�WKH�PRQRORJXHV�DQGV�VRQJV�WKDW�ZH�KDG��ZH�KDG�WR�WDNH�FDUH�RI�RXUVHOYHV�

$�ƢQDO�GDQFH�URXWLQH�FDPH�E\�WKURXJK�LPSURYLVDWLRQ��DQG�WKHQ�WKH�SRVW�LW�QRWHV�PRYHG
QR�PRUH�

,Q�WKHVH�ƢUVW�RI�RXU�SURMHFWV�,�WRRN�RQ�WKH�MRE�RI�PDNLQJ�DQ�DFWXDO�VFULSW�DV�ZH�ZHQW
DORQJ��EXW�ODWHU�RQ�WKH�VFULSW�GLVDSSHDUHG�DOO�WRJHWKHU��,QVWHDG�ZH�KDG�D�SRRO�RI�WH[W��HYHQWV�
VRQJV��PDUNHUV�IRU�VHTXHQFHV�ZKHUH�ZH�PDQLSXODWHG�WKH�LQVWDOODWLRQ��LQWHUDFWHG�ZLWK�WKH
DXGLHQFH��DQG�WKHVH�EXLOGLQJ�EORFNV�ZHUH�QRWHG�GRZQ�RQ�SRVW�LW�QRWHV�DQG�SXW�XS�RQ�WKH�ZDOO
,
P�WKH�ULJKW�RUGHU��7KLV�ZDV�DOO�ZH�QHHGHG�

$QG�DOO�WKH�ZD\�WKH�ZRUN�IHOW�HơRUWOHVV��,Q�WKUHH�GD\V��ZH�KDG�WKH�PDLQ�VNHWFK�IRU�WKH
SHUIRUPDQFH�UHDG\�DQG�ZH�FRXOG�LQYLWH�WKH�SXEOLF�WR�MRLQ�XV�IRU�DQ�RSHQ�UHKHDUVDO��$IWHU�WKLV
UHKHDUVDO��ZH�FRXOG�GR�WKH�ƢQDO�DGMXVWPHQWV�EDVHG�RQ�WKH�UHVSRQVH�

:H�IHOW�RSWLPLVWLF��DQG�WKH�RSWLPLVP�ZDV�UHƣHFWHG�LQ�WKH�SURJUDP�
Ť7+(�67$7(�	�(&67$6<ť�LV�D�SHUIRUPDQFH�ZLWK�GDQFH��LQVWDOODWLRQ��PXVLF�DQG

SRHWU\��)LYH�FRPPLWWHG�GHQL]HQV�RI�WKH�WKHDWUH�MRLQ�WRJHWKHU�LQ�D�FROOHFWLYH�ZLWK�H[LVWHQWLDO
DQG�SROLWLFDO�WKHPHV�



7KH�UHVXOW�LV�D�VXEMHFWLYH�DQG�H[TXLVLWH�ORRN�DW�LQGLYLGXDOL]DWLRQ�DQG�IUHHGRP��DQG�WKH
LQQHU�GHVLUH�ş�WKURXJK�DUWV�DQG�SROLWLFV�ş�WR�UHDFK�FROOHFWLYH�HFVWDV\�

(PEUDFH�WKH�FROOHFWLYH��(PEUDFH�WKH�VWDWH��<HV�WR�WKH�VWDWH��<HV�WR�WKH�FROOHFWLYH�
b�6HH��KWWSV���IHVWVSLOOQQ�QR�QE�SURJUDP������VWDW�HNVWDVH�

b
b

*(1(5$/ �5(+($56$/
b
2Q�WKH�JHQHUDO�UHKHDUVDO��ODWH�)ULGD\�QLJKW��bWKH�EDU�LV�RSHQ�DQG�WKH�DWPRVSKHUH�HOHFWULF�

7KH�DXGLHQFH�DUH�VWDQGLQJ��VLWWLQJ�RQ�EHQFKHV�DQG�RQ�VZLQJV�KDQJLQJ�IURP�WKH�FHLOLQJ�
:H�KDYH�GRQH�RXU�RSHQLQJ�GDQFH�URXWLQH��DQGb,ŢP�VLWWLQJ�RQ�D�VZLQJ��LQ�WKH�EDFN�RI�WKH

URRP�E\�WKH�GUXP�VHW�ZDLWLQJ�WR�GR�P\�PRQRORJXH��,�KDYH�WULHG�WR�OHDUQHG�WKH�ZRUGV�E\
KHDUW�b,�DP�ORRNLQJ�IRU�D�IDFH��VRPHRQH�WR�WDON�WRR��,�ZDQW�WR�SUHVHQW�WKLV�DV�VLQFHUHO\�DQG�DV
WKRXJKWIXO�DV�SRVVLEOH��)URP�PH�WR�\RX��7R�VD\�b/DWHO\�,�KDYH�EHHQ�IHHOLQJ�WKLV�HWKLFDO
WHQVLRQ��,WŢV�LQ�P\�PRXWK�DQG�,�FDQ�QRW�VZDOORZ���DV�LI�,�PHDQ�LW��DQG�,�GR��,�KDYH�KDG�WKDW
VHQVDWLRQ�IURP�WLPH�WR�WLPH�ODWHO\�

7KHQ�WKH�OLJKWV�DUH�GLPPHG
,�PDNH�P\VHOI�UHDG\��,bDP�WU\LQJ�WR�ƢQG�D�IDFH��VRPHRQH�WR�WDON�WR�bbEXW�LWŢV�WRR�GDUN��:H

DJUHHG�WKDW�LW�ZRXOGQŢW�EH�WKDW�GDUN��EXW�LW�LV��DQG�,�ZDQW�WR�WDON�WR�WKHP��PDNH�WKHP�EH�LQ
WKH�VDPH�URRP�DV�PH��EXW�QRZ�,�FDQQRW�VHH�WKHP�ş�LWŢV�DOO�MXVW�D�IDFHOHVV�FURZG��DQG�,�WU\�WR
IHHO�WKH�DWPRVSKHUH��WR�FRQQHFW��EXW�WKHUH�LV�QR�UHFLSURFLW\��7KLV�bVKRXOG�EH�P\�PRPHQW��EXW
WKHbURRP�LV�QRW�WKHUH��,W�IHHOV�OLNH�,�DP�DOO�DORQH�
b

b
ş�'RHV�LW�KDYH�WR�EH�WKDW�GDUN"
ş�:KDW�GR�\RX�PHDQ"
ş�,�ZDQW�WR�VHH�WKHLU�IDFHV�
ş�<RX�GR�QRW�QHHG�WR�VHH�WKHLU�IDFHV�
ş�%XW�LI�,�DP�JRLQJ�WR�DGGUHVV�WKHP��DV�PH�ş�GLUHFWO\�ş�,�QHHG�WR�VHH�WKHLU�IDFHV�
ş�7KH\�VHH�\RX�
ş�<HV��EXW�,�GRQŢW�VHH�WKHP
ş�<RX�ORRN�JUHDW�WKHUH�RQ�WKH�VZLQJ�
ş�7KDWŢV�QRW�WKH�LVVXH�
ş�<RX�GR�QRW�QHHG�WR�VHH�WKHP�WR�EH�FORVH�WR�WKHP�
ş�,�ZDQW�WR�EH�FORVH�WR�WKHP�
bş�<RX�GRQŢW�QHHG�WR�EH�FORVH�WR�WKHP�WR�KDYH�DQ�LPSDFW�
ş�,�GRQŢW�QHFHVVDULO\�ZDQW�WR�KDYH�DQ�LPSDFW��,�MXVW�ZDQW�XV�WR�EH�LQ�WKH�VDPH�URRP�DV�WKH\
DUH��,�ZDQW�XV�WR�VKDUH�WKH�VDPH�VSDFH�
b
,Q�P\�QRWHV�,�VWDWH�
b
7R�GDUN�
7KH�DXGLHQFH�ZDV�ORVW�LQ�LW�IRU�PH��,�GLG�QRW�IHHO�OLNH�ZH�VKDUHG�DQ\WKLQJ�

$QG�ZKHQ�/LY�+DQQH�XVHG�WKH�PLFURSKRQH�LQ�WKH�VRQJ��WKDW�PDGH�LW�DOO�IHHO
FROG�DQG�DW�D�GLVWDQFH�
7RQLJKW�ZH�GLG�QRW�PDQDJH��DV�ZH�GLG�DW�WKH�UHKHDUVDO�HDUOLHU�LQ�WKH�GD\�ş�WR
RSHQ�WKH�URRP�IRU�D�MRLQW�H[SHULHQFH��,W�EHFDPH�WR�ŤZLOOHGť��WRR�FRQWULYHG�b
3HWHU�0DQFKHU��D�'DQLVK�SURJUDPPHU�WKDW�ZKHUH�WKHUH��VDLG�WKDW�KH�IHOW�WKDW�ZH
GLG�QRW�ZDQW�KLP�WKHUH��7KDW�ZH�ZHUH�MXVW�GRLQJ�RXU�WKLQJ��QRW�UHDOO\�EHLQJ
LQWHUHVWHG�LQ�HLWKHU�HDFK�RWKHU�RU�WKH�DXGLHQFH��7KDW�ZH�ZHUH��ƢYH�SHUIRUPHUV�
VHOI�RFFXSLHG�DQG�LQ�LVRODWLRQ��,Q�RWKHU�ZRUGV�WKH�RSSRVLWH�RI�ZKDW�ZH�KDYH
ZDQWHG�WR�DFKLHYH�
,�KDYH�WR�WHOO�WKH�JURXS��EXW�KRZ�ş�DQG�,�NQRZ�WKH\�ZLOO�QRW�QHFHVVDULO\�DJUHH�
,�WKLQN�ZH�QHHG�WR�OLIW�WKH�OLJKW��,�WKLQN�ZH�UHDOO\�QHHG�WR�HPSW\�WKH�VSDFH�RI
WKHDWULFDOLW\�ZKHQ�ZH�HPSW\�LW��7R�WDNH�DZD\�WKH�PLFURSKRQHV�ş�DQG�ZH�QHHG
WR�VHH�WKH�DXGLHQFH��QRW�MXVW�ZKHQ�ZH�PRYH�WKHP�DFURVV�WKH�URRP�IURP�VZLQJ
WR�VZLQJ�EXW�HYHU�VR�RIWHQ��$FNQRZOHGJH�WKHP�

b


b
7KLV�LV�ZKDW�ZH�GLVFXVVHG��RYHU�DQG�RYHU�DJDLQ��LV�SDUWLFLSDWRU\�WKHDWUH�HYHQ�SRVVLEOH"�+RZ
WR�UHODWH�WR�WKH�DXGLHQFH"�,Q�ZKDW�ZD\�DQG�ZK\"

)URP�GD\�RQH��ZH�DVNHG��:KDW�LV�LW�WR�GR�VRPHWKLQJ�WRJHWKHU"



:KDW�LV�LW�WR�EH�WRJHWKHU"
+RZ�FDQ�WKH�DXGLHQFH�EH�WRJHWKHU�ZLWK�XV�ZKHQ�WKH�SHUIRUPDQFH�LV�DOUHDG\�PDGH�DQG�ZH

DUH�WKHUH�WR�SHUIRUP�LW�IRU�WKHP"
:H�PD\bKDYH�GHFLGHG�WR�EH�D�FROOHFWLYH��DQG�ZH�PD\�KDYH�GHFLGHG�WR�LQFOXGH�WKH

DXGLHQFH�LQ�ZKDW�ZH�ZHUH�PDNLQJ��EXW�KRZ�ZHUH�ZH�JRLQJ�WR�GR�LW"�:H�ZDQWHG�LW�WR�EH�D
FRPPXQDO�URRP��EXW�ZKDW�LV�D�FRPPXQDO�URRP"

:KHQ�WKH�SURMHFW�VWDUWHG�LQ�������ş�-RQ�7RPEUH��GLUHFWRU�DQG�SHUIRUPHU�ZDV�WKH�RQH�WKDW
WRRN�WKH�LQLWLDWLYH��EXW�ZH�PDGH�WKH�FRQWUDFW�WRJHWKHU��,Q�D�SUHVHQWDWLRQ�IRU�P\�IHOORZV�LQ
������KDOI�D�\HDU�DIWHU�RXU�ƢUVW�SHUIRUPDQFH��,�WDONHG�DERXW�LW�OLNH�WKLV�
b

,Q�WKLV�FROOHFWLYH�SURMHFW�ZH��ş�ƢYH�DUWLVWV��DOO�ZRUNLQJ�LQ�WKH�SHUIRUPDWLYH�DUWV�
FDPH�WRJHWKHU�WR�PDNH�D�FROOHFWLYH��7KH�WRSLF�ZH�FKRVH�ZDV�FRPPXQLW\��:H
ZDQWHG�WR�ZRUN�ZLWK�WKH�DXGLHQFH�LQ�ODUJH�VSDFHV��DQG�ZH�GHFLGHG�WR�ZRUN�LQ
WKUHH�VWDJHV��JLYLQJ�RXUVHOYHV�WLPH�WR�UHƣHFW�EHWZHHQ�HDFK�RQH�RI�WKHP��7KH
JRDO�ZDV�WR�PDNH�WKUHH�SHUIRUPDQFHV�WRJHWKHU��,Q�WKHVH�SHUIRUPDQFHV��RU
LQWHUDFWLRQV��ş�HYHU\ERG\�KDG�WR�FRQWULEXWH��DQG�HYHU\ERG\�KDG�WR�EH�RQ
VWDJH�bb�

,Q�WKH�ƢUVW�URXQG��ZH�ZDQWHG�WR�ORRN�DW�WZR�YHU\�GLơHUHQW��EXW�FRPPXQDO�
SKHQRPHQRQ��7KH�6WDWH�DV�DQ�LQVWLWXWLRQ��DQG�HFVWDV\�DV�DQ�H[SHULHQFHG�VKDUHG
SKHQRPHQRQV��:H�ZDQWHG�WR�VHH�WKH�VWDWH�DV�VRPHWKLQJ�SRVLWLYH��VRPHWKLQJ
WKDW�RơHUV�XV�IUHHGRP�ş�DQG�FROOHFWLYH�HFVWDV\�DV�VRPHWKLQJ�UHDFKDEOH�WKDW
FRQQHFWV�XV�LQ�D�SURIRXQG�ZD\��%RWK�WKHPHV�ZHUH�LQWHUOLQNHG��DQG�ZRUNHG�LQWR
D�SHUIRUPDQFH�WKDW�ZH�SOD\HG�WKUHH�WLPHV�DW�WKH�$UFWLF�$UWV�)HVWLYDO�LQ�+DUVWDG
LQ�-XQH�ODVW�\HDU��������
,�P\VHOI�EURXJKW�ZLWK�PH�WKH�TXHVWLRQV�IURP�P\�DUWLVWLF�UHVHDUFK�DQG�VWDUWHG
GHYHORSLQJ�WH[WV�GHDOLQJ�ZLWK�P\�DFXWH�IHHOLQJ�RI�OLYLQJ�LQ�DQ�HWKLFDO�WHQVLRQ��7KH
TXHVWLRQ�ZDV�ş�ZDV�WKLV�IHHOLQJ�VRPHWKLQJ�,�H[SHULHQFHGbGXH�WR�D�ODFN�RI�FRPPXQLW\"
b
:H�VWDUWHG�WDONLQJ��,�ZURWH�WH[WV��VHYHUDO�RI�WKH�RWKHUV�RI�WKH�PHPEHUV�DOVR
ZURWH��EXW�ZH�GLG�QRW�ZULWH�D�SOD\��:H�FRQWULEXWHG�SDUWV�WR�D�ZKROH��FRQVLVWLQJ
RI�GLơHUHQW�W\SHV�RI�WH[WV�ş�RQH�SLHFH�HQGHG�XS�EHLQJ�D�GDQFH��RQH�EHFDPH�D
VRQJ�ş�RQH�ZDV�SHUIRUPHG�DV�D�VSHHFK��RQH�LQ�LQWHUDFWLRQ�ZLWK�WKH�DXGLHQFH�HWF�
:H�ZRUNHG�LQ�D�VHULHV�RI�FROODERUDWRU\�DQG�H[SORUDWRU\�ZRUNVKRSV��PDNLQJ
PDWHULDO�DV�ZH�ZHQW�DORQJ��3K\VLFDO�PDWHULDO�OLNH�PRYHPHQW�DQG�GDQFH��7H[WV�
ERWK�SRHWLF�DQG�SHUVRQDO��:H�SODQHG�WKH�RYHU�DOO�GUDPDWXUJ\�WRJHWKHU��DV�ZHOO
DV�WKH�VHDWLQJ�RI�WKH�DXGLHQFH�DQG�WKH�OLJKWLQJ�RI�WKH�VSDFH�
7KH�ƢQDOL]LQJ�RI�WKH�ZRUN�KDSSHQHG�LQ�WKH�VSDFH�LWVHOI��DQ�ROG�IRXQGU\�LQ
+DUVWDG��7KH�IRXQGU\�ZDV�WR�IXQFWLRQ�DV�D�V\PEROLF�EULGJH�EHWZHHQ�WKH�WRZQ
DQG�WKH�QHZ�PDLQ�TXDUWHU�IRU�WKH�QDWLRQDO�1RUZHJLDQ�RLO�FRPSDQ\��EHWZHHQ
WKH�SDVW�DQG�SUHVHQW��EHWZHHQ�ƢVKLQJ��WUDZOHUV�LQ�WKH�KDUERXU��DQG�RLO�
2XU�ZLVK�ZDV�WR�EH�DEOH�ZRUN�RQ�D�ELJ�VFDOH��EXW�WR�KDYH�WKH�DXGLHQFH�FORVH�
7KH�VROXWLRQ�ZDV�WR�EULQJ�WKHP�LQWR�WKH�SHUIRUPDQFH�RQ�VZLQJV�DOO�DORQJ�WKH
ZDOOV��7R�KDYH�D�EDU�LQ�WKH�URRP��DQG�WR�OHW�WKH�SHUIRUPDQFH�ş�DV�LW�GUHZ�WR�D
FORVH��VLPPHU�RXW�LQWR�VRPHWKLQJ�UHVHPEOLQJ�D�VRFLDO�JDWKHULQJ�DW�DQ�H[KLELWLRQ�
RU�D�SDUW\��:H�ZDQWHG�WR�VWUHQJWKHQ�WKH�DELOLW\�DQG�SRVVLELOLW\�QRW�MXVW�WR�ZDWFK
ZKDW�ZDV�JRLQJ�RQ��UDWKHU�WR�ZHDYH�WKHP�LQWR�WKH�HYHQWV�WKDW�WRRN�SODFH��:KLOH
ZH�ZHUH�GLVFXVVLQJ�WKLV��DQG�ƢQGLQJ�ZD\V�RI�GRLQJ�WKLV�ş�WKH�SODFH�ZKHUH�ZH
ZHUH�ZRUNLQJ��VWDUWHG�WR�LQƣXHQFH�P\�WH[WV��,Q�WKH�EHJLQQLQJ�,�KDG�EHHQ
FRQFHUQHG�ZLWK�WKH�FRWWRQ�LQGXVWU\��EXW�EHLQJ�LQ�DQ�ROG�IRXQGU\��LW�ZDV�QR
ORQJHU�MXVW�DERXW�FRWWRQ��,W�ZDV�DERXW�PHWDO�DV�ZHOO��0HWDOV�EHLQJV�VKDSHG�DQG
IRUPHG�E\�NLOQV�LQ�SODFHV�OLNH�WKLV��DQG�DV�,�ZURWH��DQG�ZH�UHKHDUVHG�ş�,�EHFDPH
PRUH�DQG�PRUH�DZDUH�RI�P\�RZQ�SODFHPHQW�LQ�WKH�WH[W��0D\EH��,�WKRXJKW�ş�IRU
WKH�DXGLHQFH�WR�IHHO�FORVH�WR�XV��ş�ZH�KDYH�WR�RSHQ�XS�WR�WKHP��$QG�WKHQ�,�ZURWH
WKLV�WH[W�

,ŢP�RQ�P\�EDFN
,�DP�QDNHG
,�SXW�P\�KDQG�RQ�P\�VH[
,�IHHO�QR�VKDPH
,�DP�WKLQNLQJ�DERXW�%DX[LWH
GXJ�RXW�IURP�WKH�PLQHV�RI�3DKDQJ
5HG�VRLO
GHQVH�OLNH�FOD\



EHDWHQ�LQWR�SRZGHU
FDUULHG�DFURVV�WKH�VHD
VXFNHG�LQWR�JLDQW�VWUDZV�LQ�D�IRUP�UHVHPEOLQJ�VXJDU
UHƢQHG
KHDWHG
ƢOWHUHG�XQWLO�LWV�OLJKW�DQG�ZKLWH
OLNH�FRFDLQ

b
$�VLOYHU\�ZKLWH��VRIW��QRQPDJQHWLF��GXFWLOH�PDWHULDO
b
,�OD\�KHUH
,�DP�ş�HOHFWULF
WR[LF
KDUG
DPLDEOH
SXEOLF�OLNH�DQ�H\H
EOLQNLQJ�LQ�D�JRYHUQPHQWDO�EXLOGLQJ

b
�VHH�GRFXPHQWDWLRQbKHUH�

b

b
7KLQJV�DQG�SURFHVVHV�GR�QRW�H[LVW�LQ�LVRODWLRQ�

,�NQHZ�WKH�WHDP�PHPEHUV�LQ�67$7(;�ORQJ�EHIRUH�ZH�JRW�LW�WRJHWKHU��-RQ�DV�D�GLUHFWRU��,
KDG�ZRUNHG�ZLWK�KLP�ERWK�DV�D�SOD\ZULJKW�DQG�DV�KLV�GUDPDWXUJH��/LY�+DQQH�DV�D�GDQFHU�
DQG�D�IULHQG�ş�EXW�DOVR�DV�D�ZULWHU��/DZUHQFH�DV�D�VFHQRJUDSKHU�RQ�SURGXFWLRQV�,�KDG�ZRUNHG
RQ��DQG�$PXQG�6MºOLH�6YHHQ�DV�D�PXVLFLDQ�IRU�WHDPV�,�KDG�EHHQ�D�SDUW�RI��DQG�DV�D�SHUIRUPHU
DQG�WKHDWUH�PDNHU�LQ�KLV�RZQ�ULJKW�

7KH\�ZHUH�DOO�SHRSOH�,�UHVSHFWHG��DQG�WKDW�,�KDG�ZDQWHG�WR�ZRUN�ZLWK�IRU�D�ORQJ�WLPH��DQG
,�KDG�WKH�QRWLRQ�WKDW�WKLV�DV�D�VLGH�SURMHFW�LQ�P\�3K'��FRXOG�RơHU�D�SRVVLELOLW\�WR�WDNH�P\
UHVHDUFK�TXHVWLRQV�LQWR�D�IRUXP�RI�H[SHULHQFHG�FROOHDJXHV�IURP�YDULHW\�RI�ƢHOGV�

+DYLQJ�SHUIRUPHG�P\�RZQ�WH[WV�IRU�\HDUV��,�ZDV�QRW�VR�ZRUULHG�DERXW�WKH�SHUIRUPDWLYH
SDUW�RI�LW��$OWKRXJK�,�KDYH�FRPSOLFDWHG�UHODWLRQ�WR�P\�RZQ�ERG\��FKRUHRJUDSK\�LV�ZD\�RXW
RI�P\�UHSHUWRLUH�ş�,�ZDQWHG�WR�SXVK�P\VHOI��7R�JHW�UHDFTXDLQWHG�ZLWK�P\�ERG\��DQG�,�ZDV
VXUH�WKDW�,�ZRXOG�QRW�KDYH�WR�GDQFH�RU�GR�FKRUHRJUDSK\�LQ�D�WUDGLWLRQDO�VHQVH�

0\�H[SHFWDWLRQV�ZKHUH�RQ�WKH�ZKROH�PHW��DQG�QRZ�ZH�KDG�GRQH�RXU�ƢUVW�SHUIRUPDQFH
WKDW�VHHPHG�WR�EH�ZHOO�UHFHLYHG�DQG�ZH�ZHUH�UHDG\�IRU�WKH�QH[W�RQH�

$ � 35( �92/87 ,21"
b
'XULQJ�WKLV�IHVWLYDO�ZHHN�LQ�-XQH��WKH�IRXU�RI�XV�PHW�WR�VWDUW�SODQQLQJ�WKH�ZD\�DKHDG��6LQFH
ZH�NQHZ�WKDW�ZH�ZDQWHG�WR�PDNH�WKUHH�SHUIRUPDQFHV��LW�ZDV�QHFHVVDU\�WR�SUHSDUH�IRU�WKH
QH[W�DQG�VWDUW�WR�DSSO\�IRU�IXQGLQJ�

6LQFH�ZH�ZHUH�DOO�EXV\�GRLQJ�RWKHU�SURMHFWV��OLYLQJ�LQ�GLơHUHQW�FLWLHV�ş�LW�ZDV�DOZD\V�YLWDO
IRU�XV�WR�FUDP�DV�PXFK�DV�ZH�FRXOG�LQWR�WKH�WLPH�ZH�FRXOG�DFWXDOO\�EH�SK\VLFDOO\�WRJHWKHU�

:H�NQHZ�WKHUH�ZHUH�VWUDWHJLHV�WKDW�ZH�KDG�GHYHORSHG��DQG�WKDW�ZH�ZDQWHG�WR�VWLFN�WRR�
ZRUGV�RU�WHUPV�WKDW�ZH�ZDQWHG�WR�XVH�DV�JXLGHOLQHV��1RZ�ZH�QHHGHG�WR�ORRN�DW�WKHP�RQFH
PRUH��7DNLQJ�QRWHV��,�ZURWH�b5DGLFDO��UXWKOHVVQHVV��VREULHW\��$QG�HPRWLRQDO�HUHFWLRQ�



:H�ZDQWHG�WR�FRQWLQXH�H[SORULQJ�WKH�SHUIRUPDWLYH�SRWHQWLDO�RI�LQIRUPDWLYH�WH[WV��HYHQ
WKH�RQFH�WKDW�ZHUH�SRHWLFDO��ş�DQG�ZH�ZHUH�SRQGHULQJ�RQ�WLWOHV�DQG�VORJDQV��7LWOHV�OLNH��IURP
IUDJPHQWDWLRQ�WR�XWRSLD��$QG��IRU�D�35(�YROXWLRQ�bDV�LQVWHDG�RI�UH�YROXWLRQ�

7KH�WKHPH�WKDW�ZHUH�RQ�WKH�DJHQGD�ZDV�YLVLRQV�RI�SRWHQWLDO�IXWXUHV��DQG�ZH�WKRXJKW�WKDW
D�WDVN�ZH�FRXOG�JLYH�RXUVHOYHV�ZDV�IRU�HYHU\RQH�WR�SUHVHQW�WKHLU�RZQ�VROXWLRQ�RU�PDQXDO�IRU
D�SRWHQWLDO�IXWXUH�

:H�ZDQWHG�WR�NHHS�RQ�ZRUNLQJ�LQGLYLGXDOO\��WKHQ�PHHW�XS�DQG�VKRZ�HDFK�RWKHU�WKH�ZRUN�
7KURXJK�FRPPHQWLQJ�DQG�GLVFXVVLQJ�ZH�FRXOG�DGG�PRUH�PDWHULDO�WR�WKH�PL[�DQG�WKHQ
FRQWLQXH�WR�GHYHORSH�QHZ�ZRUN�EDVHG�RQ�WKH�ZRUN�WKDW�DOUHDG\�H[LVWHG��:H�ZDQWHG�WR�FUHDWH
D�NLQG�RI�FLUFXODWRU\�V\VWHP��$�IHHGEDFNORRS�ZKHUH�WKH�PDWHULDO�FRQWLQXRXVO\�ZDV�IHG�EDFN
WR�ZKDW�ZDV�DOUHDG\�JHQHUDWHG��DQG�WKURXJK�WKDW�JHQHUDWHG�QHZ�PDWHULDO��6RPH�EDVHG�RQ
LQGLYLGXDO�VRORV��VRPH�PRUH�FROODERUDWLYH�ş�EXW�DOO�FRQVWDQWO\�H[SRVHG�WR�DQG�LQ�GLDORJXH
ZLWK�WKH�FROOHFWLYH��,W�ZDV�DOO�DERXW�UHF\FOLQJ�DQG�FRQWLQXDWLRQ��7KH�JRDO�ZDV�WR�EXLOG�RQ�
QRW�ORRN�EDFN�DW��$QG�WR�QHYHU�VWRS��-XVW�NHHS�RQ�SURJUHVVLQJ�

:H�DOVR�QRWHG�GRZQ�VRPH�SRWHQWLDO�WRROV�IRU�IXWXUH�ZRUN��:H�KDG�EHFRPH�LQWHUHVWHG�LQ
PDQLIHVWDWLRQV��PDQLIHVWV�DQG�PDQXDOV��,Q�P\�QRWHV�,�ZULWH��7RGD\�DOO�RXU�XWRSLDV�DUH
IUDJPHQWHG��7KH�ZRUOG�ZLOO�FKDQJH��,W�KDV�WRR��,W�FDQ�QRW�VWD\�WKH�VDPH��6RPHWKLQJ�ŤHOVHť
ZLOO�FRPH�ş�WKHUH�LV�QR�DOWHUQDWLYH��ş�DQG�LI�WKLV�LV�WKH�ZD\�LW�LV��ZH�QHHG�WR�OHDYH�WKH�SRVW
DQG�ƢQG�D�SUH��
b
b

/2* � ,1�/2* �287
b
2QH�RI�WKH�WRROV�DQG�PHWKRGV�ZH�KDYH�EHHQ�XVLQJ�DOO�WKURXJK�WKH�SURMHFW�LV�ZKDW�/LY�+DQQH
+DXJHQ�FDOOV�D�ORJ�LQ�

%HIRUH�ZH�VWDUW�D�ZRUN�VHVVLRQ��HDFK�PHPEHU�RI�WKH�FROOHFWLYH�JHWV�D�VORW����ş���PLQXWHV�
WR�WDON�XQLQWHUUXSWHGO\�DERXW�ZKDWHYHU�LV�RQ�KLV�RU�KHU�PLQG��,W�FRXOG�EH�DQHFGRWHV�
FRPPHQWV�RQ�WKH�ZRUN�ZH�KDYH�GRLQJ��HYHQWV�LQ�RQFH�OLIH�WKDW�IHHOV�LPSRUWDQW�ULJKW�QRZ�
ZKDW�KDSSHQHG�RQ�WKH�EXV�RQ�WKH�ZD\�KHUH�RU�WKLQJV�RQH�KDV�KHDUG��UHDG��RU�VHHQ�WKDW�IHHOV
UHOHYDQW�

7KLV�FOHDUV�WKH�DLU�IRU�WKDW�EDQWHU�WKDW�XVXDOO\�JRHV�RQ�DW�WKH�EHJLQQLQJ�RI�D�GD\��LW�PDNHV
XV�IRFXV�RQ�WKH�SHRSOH�LQ�WKH�URRP��DQG�LW�RIWHQ�EULQJV�WKRXJKWV�WKDW�FDQ�EH�LPSRUWDQW�IRU
WKH�ZRUN�DQG�IRUP�D�IRXQGDWLRQ�IRU�FRQYHUVDWLRQV�DQG�GLVFXVVLRQV�LQ�WKH�ZRUNLQJ�SURFHVV�

:KHQ�ZH�KDYH�WLPH��ZH�RIWHQ�GR�D�ORJ�RXW��WR�VXP�XS�DQG�WKLQN�DERXW�ZKDW�FRXOG�EH
QH[W�

,�KDYH�VLQFH�,�VWDUWHG�P\�ZRUN�ZLWK�WKH�FROOHFWLYH��WDNHQ�WKLV�PHWKRG�LQWR�P\�RWKHU�ZRUN�
(VSHFLDOO\�LQ�FROOHFWLYH�ZULWLQJ�SURMHFWV�DQG�ZRUNVKRSV��7KHUH�LW�FDQ�DOVR�IXQFWLRQ�DV�D�ZD\
WR�JHQHUDWH�PDWHULDO��WRSLFV��VWRULHV��RQH�OLQHUV��JHVWV�DQG�WKHPHV���6HH��&ROOHFWLYH�ZULWLQJ�D
FRPPXQDO�HQGHDYRXU���7KHVH�ORJ�LQV�FRXOG�DOVR�EH�XVHG�WR�WKLQNLQJ�DORXG��RU�VKDULQJ
VRPHWKLQJ�RQH�KDG�UHDG�

:KHQ�ZH�VWDUWHG�ZRUNLQJ�RQ�KHU�VHFRQG�SHUIRUPDQFH��WKH�ZRUG�XWRSLD�ZDV�VZLUOLQJ
DURXQG��0DQ\�RI�P\�ORJLQV�ZDV�DERXW�WKDW��DQG�DERXW�D�QHHG�,�KDG�IRU�JHWWLQJ�DZD\�IURP
FULWLFLVP��,�GLG�QRW�EHOLHYH�LQ�LW�DV�D�WDFWLF�IRU�FKDQJH�DQ\PRUH��IRU�PRUH�VHH�IXWXUHş35(ş
SRVLWLRQV��
b
b

:+(5( �72 �*2 � )520 �+(5(
b
$V�ZH�VWDUWHG�ZRUNLQJ�LQ�WKH�VHFRQG�SHUIRUPDQFH��WLPH�ZDV�OLPLWHG��EXW�DPELWLRQV�ZHUH
KLJK��7KLV�WLPH�ZH�ZDQWHG�WR�PRYH�DZD\�IURP�FULWLFLVP��:H�ZDQWHG�WR�SURSHO�RXU�PLQGV
LQWR�WKH�IXWXUH��DQG�ZH�ZDQWHG�WR�GR�LW�WRJHWKHU�ZLWK�WKH�DXGLHQFH��:H�ZDQWHG�WR�LQYLWH�WKH
DXGLHQFH�LQ�WR�PDNH�WKH�SHUIRUPDQFH�ZLWK�XV��HYHQ�WR�WDNH�SDUW�LQ�EXLOGLQJ�WKH�VFHQRJUDSK\
ş�\HV�WR�OHW�WKH�VFHQRJUDSK\�HYROYH�DV�WKH�SHUIRUPDQFH�GHYHORSHG�

)RXU�PRQWKV�LQWR�WKH�SURMHFW��ZH�NHHS�DW�LW��PDNLQJ�SURJUHVV�LQ�OHDSV�DQG�MXPSV��:H
PHHW�IRU�ZRUNVKRSV�DQG�JDWKHULQJV�ş�EXW�WKLV�WLPH�DURXQG�WKHUH�LV�QRW�PXFK�MR\�LQ�LW��7KH\
DUH�FRPSOH[�WKHVH�TXHVWLRQV�ZH�DUH�GHDOLQJ�ZLWK��DQG�DV�ZH�WDON�DERXW�SROLWLFV��HWKLFV�DQG
ZRUOG�YLHZV�VRPH�QHZ�DVSHFWV�RI�WKH�UHODWLRQV�LQ�RXU�FROOHFWLYH�EHFRPH�HYLGHQW��7KHUH�LV�D
WXJ�RI�SRZHU�KHUH��DQG�FRQƣLFWLQJ�LGHDV��HYHQ�FRQƣLFWLQJ�DHVWKHWLFV��:H�JR�DERXW�JHWWLQJ
RXU�SRLQWV�DFURVV�GLơHUHQWO\��6RPH�SXW�HYHU\WKLQJ�RQ�WKH�WDEOH��RWKHUV�KDYH�PRUH�KLGGHQ�RU
XQ�XWWHUHG�DJHQGDV��DQG�RWKHUV�DUH�XVHG�WR�WKH�SUDJPDWLFV�RI�WKH�WKHDWUH�LQVWLWXWLRQV�ş
UHDFKLQJ�IRU�VROXWLRQV�WKHUH�DQG�WKHQ�

,�WU\�WR�ZULWH��DQG�WR�SUHVHQW�ZKDW�,�ZULWH�ş�EXW�VRPHWLPHV�LW�IHHOV�OLNH�WKURZLQJ�P\
ZRUGV�LQWR�DQ�HPSW\�YRLG��,WŢV�WKHUH��LWV�XWWHUHG�ş�EXW�QRWKLQJ�KDSSHQV��,W�LV�UHJLVWHUHG��SXW
LQ�WKH�SRRO�DQG�WKHQ�ZH�PRYH�RQ��:DV�P\�ZULWLQJ�QRW�JRRG�HQRXJK"�1RW�WR�WKH�SRLQW"�$QG



,�WKLQN�WKDW�WKHUH�DUH�PRUH�WKDQ�PH�IHHOLQJ�OLNH�WKDW��,�ZULWH��,�IHHO�UHVLVWDQFH�LQ�WKH�URRP
VRPHWLPHV��EXW�QRWKLQJV�HYHU�VDLG��7RGD\�LW�GDZQHG�RQ�PH�ş�WKDW�WKH�SUREOHP�ZLWK�P\�WH[WV
IRU�LQVWDQFH��FRXOG�EH�WKH\�DUH�WRR�FRPSOH[��7KDW�,�QHHG�WR�EH�PRUH�GLUHFW�WR�JHW�P\�SRLQW
DFURVV��IRU�WKHP�WR�ƢQG�WKHLU�SODFH�LQ�WKH�WKHDWUH�VSDFH��EXW�ZK\�GRHV�QRW�DQ\ERG\�VD\
DQ\WKLQJ"

b
:+$7 � , 6 � 7+( �:25. �$1' �:+$7 � , 6 �127 �7+( �:25.

b
7KHUH�VHHPHG�WR�EH�VRPH�FRQIXVLRQ�DERXW�ZKDW�NLQG�RI�WKLQJV�WKDW�ZHUH�YDOLG�IRU�WKH�ZRUN�
,W�VHHPHG�OLNH�ZH�HQGHG�XS�SURGXFLQJ�LVRODWHG�SLHFHV��7KDW�ZH�ZRUNHG�EHVLGH�HDFK�RWKHU
LQVWHDG�RI�WRJHWKHU��DQG�,�ORQJHG�IRU�GLDORJXH�

,Q�RWKHU�SURMHFWV��OLNH�'DUNQHVV���WKH�(QHP\�,QVLGH��,�KDG�LQFOXGHG�QRWDWLRQV�IURP
GLDORJXH�DQG�LQFOXGHG�LW�LQ�WKH�ƢQDO�VFULSW��,�EHOLHYHG�WKDW�WKLV�FRXOG�EH�D�ZD\�IRUZDUG�KHUH
WRR��EXW�DV�WKH�SHUIRUPDQFH�WRRN�VKDSH��WKHUH�ZDV�OHVV�DQG�OHVV�WH[W�OHIW��DQG�VR�IDU�WKH�WH[WV
ZHUH�PRQRORJXHV��QRW�GLDORJXHV�

,�DOVR�KDG�WKLV�LGHD��WKDW�,�ZDQWHG�WR�GR�OLYH�ZULWLQJ�GXULQJ�WKH�SHUIRUPDQFH��SUHIHUDEO\
LQ�FROODERUDWLRQ�ZLWK�WKH�DXGLHQFH��EXW�DV�VRRQ�DV�LW�ZDV�PHQWLRQHG��LW�VHHPHG�WR�GLVDSSHDU
IURP�WKH�DJHQGD��,�GRQŢW�NQRZ�ZK\�RU�KRZ��2IWHQ�WKH�FKRLFHV�VHHPHG�WR�EH�PDGH�WKHUH�DQG
WKHUH��6RPH�PDWHULDO�HQWHUHG�WKH�SURFHVV��DQG�VRPH�GLVDSSHDUHG�RXW��,�ZULWH�b,�DP�VXUSULVHG
E\�RXU�ZRUN�PHWKRG��:H�WDON�D�ORW��EXW�QRW�UHDOO\�DERXW�WKH�DFWXDO�WH[WV�RU�ZKDW�KDSSHQV�RQ�WKH
ƣRRU��DQG�ZKHQ�ZH�GR��LWŢV�DOO�DERXW�EXLOGLQJ�WKH�SLHFH��:H�MXVW�VHHP�WR�EH�JRLQJ�DW�LW��6RPHWLPHV
,�IHHO�WKDW�SHRSOH�DUH�QRW�HYHQ�SD\LQJ�DWWHQWLRQ�WR�ZKDW�WKH�RWKHUV�DUH�GRLQJ��EHLQJ�EXV\�ZLWK�WKHLU
RZQ�SDUWV��RZQ�WH[WV��RU�WHFKQLFDO�FKDOOHQJHV�WKH\�DUH�IDFHG�ZLWK��DQG�ZH�HQG�XS�ZRUNLQJ�VLGH�E\
VLGH�DQG�QRW�WRJHWKHU�

7KH�KRSH�ZDV�WKDW�WKLQJV�ZRXOG�VRUW�WKHPVHOYHV�RXW�DV�ZH�ZHQW�DORQJ�ş�OLNH�ODVW�WLPH�
,�UHPHPEHUHG�KRZ�WKH�ƢQDO�VHTXHQFH�LQ�+DUVWDG�FDPH�DERXW��WKDW�ZHHN�ZH�ZRUNHG�RQ

6WDWH�DQG�(FVWDV\��7KH�VROR�GDQFH�DW�WKH�HQG��/LY�+DQQH�LQVLGH�/DZUHQFH�VFXOSWXUH��+RZ
ZH�LPSURYLVHG�WKHUH�DQG�WKHQ��+RH�ZHOO�ZH�FRPPXQLFDWHG��,W�ZDV�VRPHWKLQJ�DERXW�WKH
DWPRVSKHUH��DQG�WKH�OLJKW�LQ�WKH�URRP��DQG�ZH�NQHZ�WKDW�WKLV�ZDV�LW��1RZ�LW�ZDV�ƢQLVKHG�
0D\EH�LW�ZDV�WKH�FRVWXPH�WRR��WKH�GUHVV�/LY�+DQQH�WULHG�IRU�WKH�ƢUVW�WLPH��,W�ZDV�DV�ZH�KDG
DUULYHG�DW�D�QHZ�SODFH��DQG�QRZ�ZH�FRXOG�UHDFK�RYHU�WR�WKH�RWKHU�VLGH��)URP�WKH�FULWLTXH�WR
VRPHWKLQJ�WKDW�DW�OHDVW�YLVXDOO\�JDYH�DQ�LPSUHVVLRQ�RI�VRPHWKLQJ�\RXQJ�DQG�QHZ��$�QHZ
EHJLQQLQJ�PD\EH�

,W�ZDV�WKH�OLJKWQHVV�RI�LW��$�WHQWDWLYHQHVV�DQG�RSHQQHVV��$QRWKHU�NLQG�RI�OLVWHQLQJ��$QG�DOO
WKRXJK�LW�ZDV�/LY�+DQQH�GDQFLQJ��/DZUHQFH�VFXOSWXUH�DQG�$PXQGŢV�PXVLF��,�LPPHGLDWHO\
NQHZ�WKDW�LW�ZDV�WKH�UHVXOW�RI�PRQWKV�ZRUN�WRJHWKHU��0RQWKV�RI�WDONLQJ��WU\LQJ��ZULWLQJ
DSDUW�DQG�WRJHWKHU��$QG�WKDW�WKHUH��LQVLGH�/LY�+DQQHV�PRYHPHQWV��LQVLGH�WKDW�VSDFH��WKDW
DWPRVSKHUH�LW�URVH�IURP�ş�ZDV�DOVR�PH��LW�ZDV�D�ŤZHť�

:H�ZHUH�DOUHDG\�DW�WKH�EHJLQQLQJ�DW�VRPHWKLQJ��1RW�UHDFWLQJ��EXW�SURGXFLQJ�E\
OLVWHQLQJ��0D\EH�LW�ZDV�WKHQ�,�JRW�DOO�KRRNHG�RQ�WKLV�LGHD�RI�D�SUH��7LPH�DQG�HYHQWV�DV
VRPHWKLQJ�WKDW�DSSURDFKHV�XV��DQG�WKDW�DW�WKH�VDPH�WLPH�LV�DOUHDG\�KHUH��6RPHWKLQJ�WKDW�ZH
GR�QRW�\HW�NQRZ��EXW�WKDW�ZH�FDQ�WXQH�LQWR��$QG�,�NQHZ�,�QHHGHG�WR�GHYHORS�WRROV�IRU�WKLV�
�6HH��IXWXUHş35(şSRVLWLRQV��
b,�ZULWH�
b

<RX�SXW�\RXU�KDQGVbRQH�WKH�KRUL]RQ
\RX�VWUHWFK�\RXUVHOYHV�WR�VHH��7R�VHH�LI�\RX�FDQ�VHH�ZKDWŢV�WKHUH�RQ�WKH�RWKHU
VLGH
<RX�VWUHWFK�\RXUVHOI�WR�VHHbZKDW
V�WKHUH
RQ�WKH�RWKHU�VLGH

b
,Q�ZRUNLQJ�VHVVLRQV�WKDW�IROORZHG�QRWHV�DQG�IUDJPHQWV�OLNH�WKHVH�DSSHDUHG�
b
��
1RWHV�IURP�WKH�FROOHFWLYH�
7RSLD�PHDQV�SODFH�
8WRSLD�LV�D�QR�SODFH�

1DL�LV�*UHHN�IRU�\HV��:KDW�DERXW�D�1DL�WRSLD��$�\HVş�SODFH��2U�DQ�(VWR�SLD��(VWR�PHDQLQJ
PD\EH��$�PD\EH�SODFH��RU�D�PLJKW�EH�SODFH�

��
/DZUHQFH�



,�EHOLHYH�LQ�WULDO�DQG�HUURU�DV�D�PHWKRG��%\�WKDW�,�PHDQ�VRPHWKLQJ�HOVH�WKDQ�FDXVH�DQG�HơHFW�
&DXVH�DQG�HơHFW�LV�OLNH�WKH�ODZ�RI�QDWXUH��EXW�LQ�WUDLO�DQG�HUURU��\RX�DUH�WKH�RQH�WR�SXW�WKLQJV
LQ�PRWLRQ�
b
��
-RQ�
:RUGV�,�ƢQG�LQWHUHVWLQJ�IRU�WKLV�SURMHFW�LV��DFXWH��JUDYH��SUHVVLQJ��GLUH��GHVSHUDWH��FULWLFDO�
FUXFLDO��VRUH��VHULRXV��LQWHQVH��FU\LQJ��EXUQLQJ��FRPSHOOLQJ��GUDVWLF��H[WUHPH�
/LIH�DQG�GHDWK�
*UHDW��9HU\�JUHDW��7HUULEOH��
3DUORXV��WRXFK�DQG�JR�ULVN\��GDQJHURXV�ş�WKH�SDUORXV�VWDWH�RI�VRFLHW\��
b
��
0H�
ş�5LWXDOV�WRR�DUH�D�NLQG�RI�PDQXDOV�IRU�WUDQVIRUPDWLRQ�
ş�6WLOOVWDQG��1RUZHJLDQ�IRU�VWDJQDWLRQ��VWDQGVWLOO��LV�ZKDW�KDSSHQV�ZKHQ�\RX�VWRS�WU\LQJ�
b
$QG�WKHQ�,�ZURWH�
b

,WŢV�VRPHWKLQJ�DERXW�EHLQJ�EOLQG�RU�JRLQJ�EOLQG�
b

6RPHWKLQJ�DERXW�EHLQJ�LQVLGH�D�FDYH�
7R�VWDQG�LQ�WKH�GDUN��WR�VHH�QRWKLQJ�IRU�DV�ORQJ�DV�\RX�FDQ�EHDU�LW�

b
$QG�WKHQ�VRPH�LPDJHU\�DVVRFLDWHG�WKDW�FDPH�ZLWK�LW�
b

$�KXPPLQJELUG�LQ�D�VWUHDP�RI�OLJKW�
$�VPDOO�ER\�PDNLQJ�VLJQV�ZLWK�KLV�KDQGV��$�NLQG�RI�ODQJXDJH��PD\EH��0D\EH
KH�LV�PDNLQJ�LW�XS�DV�KH�JRHV�DORQJ"
$�ODUJH�RSHQ�VTXDUH�ZKHUH�D�ELJ�FURZG�KDV�UHFHQWO\�DVVHPEOHG�
$�IRUHVW�RQ�WKH�PRYH�
$�\HOORZ�NLWH�ş�ZLQG�DQG�WKH�KDQG�WKDW�KROGV�LW�ş�WKH�KDQG�DV�LW�OHWV�LW�JR�

b
2G\VVH\V�DV�KH�LV�DERXW�WR�HQFRXQWHU�WKH�GHDG��FDUU\LQJ�ZLWK�KLP�D�PDS�DQG�D
OLVW�RI�LQVWUXFWLRQV��'LJJLQJ�D�SLW��'UL]]OLQJ�ZKHDW�DORQJ�WKH�HGJH�RI�LW��7KH
GDUN�RI�WKH�HDUWK�DQG�WKH�ZKLWH�RI�WKH�ZKHDW�Ŭ�
$QG�WKHQ�WR�OHDYH�WKH�FDYH��DQG�HQWHU�WKH�RSHQ�ODQGVFDSH�RXWVLGH�LW��$OO�H[SRVHG
DJDLQ��1R�WKRXJKWV��-XVW�OLJKW��IRUPV�DQG�VKDSHV��1RW�NQRZLQJ�WKHLU�QDPHV�

b
b

23(1 �:25.6+23 � ,1 �75206� �$35 ,/ � � � � �
b
7KLV�WLPH��ZH�ZDQWHG�WR�LQYROYH�WKH�DXGLHQFH�HDUOLHU�RQ�LQ�WKH�SURFHVV�

7KH�ƢUVW�RSSRUWXQLW\�WR�VKDUH�RXU�ZRUN�FDPH�DW�D�ZRUN�SUHVHQWDWLRQ�GXULQJ�WKH�IHVWLYDO
9§UVFHQHIHVW�LQ�7URPVº�LQ�WKH�VSULQJ�RI������

+HUH�ZH�LQYLWHG�SHRSOH�LQWR�RXU�VWXGLR�VSDFH�DV�D�SDUW�RI�WKH�IHVWLYDO�SURJUDP��,Q�WKH
SURJUDP�ZH�ZURWH��Ŭ�LQYHVWLJDWLRQ�LQWR�QHZ�ZRUNLQJ�PHWKRGV�bD�VHDUFK�IRU�FRPPRQ
JURXQG��FURVVLQJ�GLơHUHQW�VNLOOV�DQG�H[SUHVVLRQV��D�PH�DQG�DQ�XV��ZHUH�VRPH�RI�RXU�VWDUWLQJ�
SRLQWV�IRU�WKLV�DPELWLRXV�SHUIRUPDQFH�SURMHFW��7KH�SUHPLHUH��LQ�D�FORVHG�GRZQ�LQGXVWULDO�
KDOO�GXULQJ�WKH�IHVWLYLWLHV�RI�)HVWVSLOOHQH�,�1RUG�1RUJH�������ZDV�FULWLFDOO\�DFFODLPHG��1RZ
WKH�SURMHFW�LV�JHWWLQJ�UHDG\�IRU�QHZ�ODQGLQJV��WKLV�WLPH�DWb3HULSKHUDO�&HQWUH�DW�WKH�WRS�RI
7URPVº\D��ZLWK�FORVHQHVV�WR�ERWK�QDWXUH�DQG�SHRSOH��$JDLQ�ZH�DVN��KRZ�LV�WKH�VWDWH�RI�WKH
VWDWH"�$QG�ZKR�RZQV�HFVWDV\�WRGD\"b$IWHU�WKUHH�GD\V�RI�ZRUN��WKHUH�ZLOO�EH�YHU\�IHZ
DQVZHUV��EXW�\RX�DUH�VWLOO�ZHOFRPH�WR�VKDUH�WKH�SURFHVV�
b
6HH�IXOO�SURJUDP�IRU�WKH�IHVWLYDO�KHUH�
b
b

7+( �:25.6+23 � 35(6(17$7 ,21� � $35 ,/ � � � � �
b
/DZUHQFH�ZDQWHG�WR�LQWURGXFH�WKH�PDFKLQH�LQWR�WKH�PL[��&RXOG�ZH�LQFOXGH�WKH�1&1
PDFKLQH"�2QH�RI�KLV�DPELWLRQV�KDV�EHHQ��DQG�VWLOO�LV�ş�WR�WHDU�D�ULIW�LQ�WKH�GLYLGH�EHWZHHQ
PDQ�DQG�PDWWHU��PDQ�DQG�WKH�PDFKLQH��7R�LQWURGXFH�WKH�PDFKLQH�DV�D�SDUWQHU��$V�D�SDUW�RI
XV��DQG�DV�D�SDUW�RI�RXU�FRPPXQLW\��1RW�DV�D�WKUHDW��VRPHWKLQJ�FROG�DQG�PHUFLOHVV��RU�RWKHU



WKDQ�XV��D�VOXPEHULQJ�GDQJHU�WKDW�VRRQ�ZLOO�UXQ�RXW�RI�FRQWURO�DQG�WDNH�RXU�MREV��RXU�VWUHHWV�
%HFRPH�VPDUWHU�WKDQ�XV�DQG�WKHQ�UXOH�WKH�ZRUOG�

:H�GLG�QRW�ZDQW�WR�KLGH�WKH�PDFKLQHV��:H�ZDQWHG�LW�WR�FRQWLQXH�SURGXFLQJ�ZKLOH�ZH
ZHUH�SHUIRUPLQJ��,QYROYLQJ�DQG�LQFOXGLQJ�WKH�QRLVH��WKH�PHVV��WKH�SUHVHQFH�RI�PHFKDQLFV
LQWR�WKH�VRIW�FKRUH�RI�D�KXPDQO\�VKDUHG�SHUIRUPDQFH��&KXUQLQJ��VSLWWLQJ��VOLQJLQJ�RXW
VXUSOXV�SODVWLF�VKDYLQJV�DV�/DZUHQFH�ZRUNHG�LW��DV�/LY�+DQQH�URGH�LW�DV�LI�VXUƢQJ�D�ZDYH�
b

7KHUH�ZHUH�DERXW����SHRSOH�DW�WKH�SUHVHQWDWLRQ��7KH�ZKROH�HYHQW�LQFOXGHG�ERWK�PDWHULDO
IURP�WKH�SHUIRUPDQFH�DQG�QHZ�PDWHULDO��DV�ZHOO�DV�WKLV�PDFKLQH�LPSURYLVDWLRQ��,Q�DQ�H�PDLO
VKRUWO\�DIWHU��/LY�+DQQH�+DXJHQ�ZURWH�
b
7KH�PRVW�SRWHQW�ZDV�ZKDW�KDSSHQHG�ZLWK�DQG�DURXQG�WKH�PDFKLQH��,W�IHOW�DV�LI�ZH�UHOHDVHG
VWDJQDWHG�HQHUJ\��OHWWLQJ�VRPHWKLQJ�QHZ�WDNH�SODFH��PD\EH�HYHQ�WDNH�RYHUŬ�$OO�WKLV�ZDV
DOVR�DERXW�GDQJHU��([SRVLQJ�RQH�VHOYHV�WR�GDQJHU��:KDW�GDQJHU�GRHV�LW�HQWDLO�WR�IXQFWLRQ�DV
WKHVH�UHOHDVHUV�ş�RQ�RXU�RZQ�DQG�WRJHWKHU"�:KDW�SRVVLELOLWLHV�FDQ�DULVH�IURP�LW"b
b
b

0$1 �9(5686 �0$&+,1(
b
,Q�DQ�DUWLFOH�,�ZULWH�IRU�D�FDWDORJXH�IRU�/DZUHQFH�H[KLELWLRQV�LQ�),9(�LQ�LQ�6¥R�3DXORb������,
JLYH�P\VHOI�WLPH�WR�UHƣHFW�RQ�WKLV�UHODWLRQVKLS�EHWZHHQ�PDQ�DQG�KLV�REMHFWV��%HWZHHQ�WKH
KXPDQ�DQG�WKH�PDFKLQH��:KDW�VHSDUDWHV�0DQ��,�ZRQGHU�bIURP�WKH�WKLQJV�WKDW�VXUURXQGV
KLP"

b
$�FKDLU�IURP�D�ODS"�$�FXSSHG�KDQG�IURP�D�YHVVHO"
:KHQ�WKH�GHDG�REMHFW�PRYHV��ZKDW�LV�LW"�$QG�ZKDWŢV�DW�VWDNH�ZKHQ�WKH�GXDOLW\
EHWZHHQ�PDQ�DQG�PDFKLQH�GLVVROYHV��GLVDSSHDUV�DV�LI�QR�PRUH�YLDEOH��$V�LI�WKH
UHODWLRQVKLS�EHWZHHQ�PDQ�DQG�KLV�WRROV�KDYH�WUDQVIRUPHG�LQWR�D�GLDORJXH��QRW
FRQVLVWLQJ�RI�RSSRVLWH�SDUWV��EXW�D�ZKROH�
$UW�KDV�RIWHQ�EHHQ�VHHQ�DV�V\QRQ\PRXV�ZLWK�SURGXFWLRQ��$�SURGXFWLRQ�RI
REMHFWV�DQG�LPDJHV��0DQ�LV�DW�WKH�FKRUH�RI�WKLV�SURGXFWLRQ��DQG�WKH�DUWZRUN�LV
WKH�UHVXOWV�
,Q�VXFK�D�SHUVSHFWLYH��DUW�LV�WKH�ZD\�PDQ�SRUWUDLWV�KLPVHOI��6HHV�KLPVHOI��$QG
JLYHV�KLPVHOI�WR�ŤWKH�RWKHUť�
%XW�ZRUNV�RI�DUW�OLNH�WKH�RQHV�SURGXFHG�E\�/DZUHQFH�0DOVWDIV�ZRUN�PDNHV�PH
TXHVWLRQ�WKLV��7KLV�LV�QRW�QHFHVVDULO\�GXH�WR�WKH�HSKHPHUDO�RU�FRQFHSWXDO
TXDOLWLHV�LQ�0DOVWDI ŢV�SURMHFW��7KH\�DOZD\V�SXWV�SURGXFWLRQ�DW�LWV�IRUHIURQW��DQG
DV�DQ�DUWLVW��KH�KDV�QR�QHHG�WR�KLGH�WKLV�IDFW��,W�LV�DV�LI�WKH�DUWZRUNV�UHOLVKHV�LQ
EHLQJ�D�UHVXOW�RI�D�YLYLG�SURGXFWLRQ�SURFHVV��$W�WKH�VDPH�WLPH��LW�LPSORGHV�WKH
VHQVH�RI�KLV�DUW�EHLQJ�DQ�REMHFW�RU�DQ�LPDJH�
,�WKLQN�LW�LV�WKDW�KLV�ZRUN�LV�DFWLRQ��,W�LV�DQ�XQGHUWDNLQJ�
:KHQ�KH�DQLPDWHV�WKH�WKLQJ��ş�D�ZRRGHQ�WRSV��D�ƣRRU��D�URSH��D�VKHHW�RI�SODVWLF�
ş�KH�PDNHV�ZKDWŢV�GHDG�EUHDWKH�DQG�HQDFW��+LV�UROH�UHVHPEOHV�WKDW�RI�WKH
PDJLFLDQ��EXW�WKH�PDLQ�GLơHUHQFH�EHWZHHQ�KLP�DQG�DQ�DQLPDWRU�ş�LV�WKDW�KH



KLPVHOI�LV�EHLQJ�PRYHG�E\�ZKDW�KH�DQLPDWHV��6R�WKH�IRFXV�LV�QRW�RQ�WKH�UHVXOW��LW
LV�RQ�WKH�LQWHUƣRZ�EHWZHHQ�PDQ�DQG�PDWWHU��VXEMHFW�DQG�REMHFW��VSDFH�DQG�WKDW
ZKLFK�LQKDELWV�LW�
5��%XFNPLQVWHU�)XOOHU��WKH�$PHULFDQ�DUFKLWHFW��V\VWHP�WKHRULVW��DXWKRU�
GHVLJQHU��DQG�LQYHQWRU�VDLG��'RQŢW�ƢJKWbWKHbIRUFHV�
+LV�ZRUN�EULGJHG�WKH�JDS�EHWZHHQ�VFLHQFH�DQG�SRHWLFV��LQYHQWLRQ�DQG�DUW�IRU
DUWV�VDNH�
)RU�)XOOHU��WR�GR�ZDV�D�ZD\�RI�WKLQNLQJ��DQG�WR�WKLQN��ş�\RX�KDG�WR�DFFHSW�WKH
XQNQRZQ��7KH�XQNQRZQ�LQ�\RX�DQG�DURXQG�\RX��$OO�WKURXJK�KLV�OLIH��KH�KHOG
RQ�WR�DQ�HQYLURQPHQWDO�IRFXV��+H�EHOLHYHG�LQ�VXVWDLQDELOLW\�ş�DQG�KLV�LQƣXHQFH
RQ�WKH�DUW�VFHQH�KDV�EHHQ�IXQGDPHQWDO��+H�VDZ�WKH�DUWLVW�DV�DQ�LQYHQWRU��DQG�WKH
LQYHQWRU�DV�DQ�DUWLVW��$W�WKH�FKRUH�RI�WKLV�UHODWLRQVKLS�)XOOHU�SODFHG�QHLWKHU
EHDXW\�RU�NQRZOHGJH��EXW�SUD[LV��+H�ZDV�QRW�ORRNLQJ�IRU�D�JRDO�RXWVLGH�WKH
GHHG��EXW�LQVLGH�WKH�GHHG�LWVHOI��,Q�WKLV�UHVSHFW��WKH�DUWLVW�ZDV�MXVW�DV�PXFK�DV�DQ
REMHFWLYH�HFRQRPLVW�RU�DQ�HYROXWLRQDU\�VWUDWHJLVW��DV�DQ�LPDJH�PDNHU�RU�D�SRHW�
7KHUH�LV�D�VRIW�VSRW�IRU�WKH�V\VWHP��7KH�0DWUL[��7KH�JULG�
$QG�OLNH�)XOOHU��0DOVWDIVŢ�LQWHUHVWV�VKLIWV�WRZDUGV�SURFHVVHV��FRQVWUXFWLRQV�DQG
FKDLQ�UHDFWLRQV��0DOVWDI�WDNHV�)XOOHUŢV�JD]H�RQH�VWHS�IXUWKHU��QRW�IRFXVLQJ�RQ
WKLQJV�WR�FRPH��EXW�RQ�KRZ�WKLQJV�ŤEHFRPHť��2U�RQ�WKH�EHFRPLQJ�RI�WKLQJV�
2I�REMHFWV��VSDFHV��VLWXDWLRQV��+LV�SRHWLFV�RI�VSDFH��RI�PRYHPHQWV�ş�ERDUGHUV�RQ
HYHQWV��(YHQWV�WKDW�DUH�WKHUH�IRU�WKH�HYHQW�LWVHOI��1RW�WR�FKDQJH�RU�LQƣXHQFH
VRPHWKLQJ�RXWVLGH�WKHP��Ŭ�bb
)RU�PH�0DOVWDIV�ZRUN�LV�DQ�DFW�RI�UHDVVHPEOLQJ��,W�SXWV�WRJHWKHU�ZKDWŢV�WRUQ
DVXQGHU��DQG�WKDW�UH�DVVHPEODJH�RIWHQ�KDSSHQV�WKURXJK�PRYHPHQW�
,Q�KLV�ZRUN��KH�JOXHV�WRJHWKHU�WKDW�ZKLFK�ZH�SHUFHLYH�DV�PHFKDQLFDO�RU�DUWLƢFLDO
ş�DQG�ŤWKH�QDWXUDOť��,Q�KLV�ZRUN��PDQ�LV�QR�ORQJHU�RSSRVHG�WR�WKH�PDFKLQH�
7KURXJK�WKH�QDWXUDO�ƣRZ�RI�PRYHPHQW��KH�EUHDNV�XS�WKH�GXDOLVWLF�MX[WDSRVLWLRQ
EHWZHHQ�WKH�GHDG�DQG�WKH�OLYLQJ��7KLQJV�DUH�QR�ORQJHU�MXVW�WKLQJV��,W�PHQGV�WKH
WHDU�LQ�WKH�IDEULF�WKDW�WLHV�WRJHWKHU�ŤWKH�PDQPDGHť�DQG�ŤWKH�ZRUOGť��7KH
V\QWKHWLF�DQG�WKH�UHDO��$QG�ZKHQ�WKDW�KLHUDUFK\�LV�EURNHQ�DQRWKHU�SRWHQWLDO
RUGHU�DSSHDUV�
,Q�KLV�RZQ�ZD\��0DOVWDI�WDNHV�DZD\�WKH�VKDPH�RI�EHLQJ�Ť0DQť��+H�VKRZV�XV�RXU
YXOQHUDELOLW\��7KDW�ZH��WKH�LQGXVWULRXV�VSHFLHV��WKH�NLOOHU�DSH��ş�WKH�GHVWUR\HUV
RI�HFRV\VWHPV��FRXOG�EH�WKH�WRROPDNHUV�IRU�WKH�ZRUOG�
$QG�LQ�WKLV�VWDWH�RI�PRYHPHQW�ş�0DOVWDI�PDNHV�PDWWHU�PDWWHU�

b
$V�,�ZDWFK�/DZUHQFH�ZRUN��DV�,�VHH�KLV�UHODWLRQVKLS�WR�KLV�PDFKLQH��6HH�HVVD\��0DQ�9HUVXV
0DFKLQH���$V�KH�HYHQ�EXLOGV�KLV�RZQ��$V�,�WU\�WR�FKDQJH�WKH�ZD\�,�VHH�WKLQJV��$V�,�WU\�WR
VWDUW�WR�WKLQN�SRVLWLYHO\�DERXW�RXU�SRWHQWLDO�IXWXUH��MXVW�DV�DQ�H[SHULPHQW�,�ZULWH�D�VRQJ��6HH
WKH�O\ULFV�KHUH��b$QG�DV�,�GR�WKDW��DQ�LPDJH�RI�P\�ELRORJLFDO�IDWKHU�FRPHV�WR�P\�PLQG��7KH
ODVW����\HDUV�RI�KLV�OLIH�KH�KDG�$/6��+H�VSHQW�KLV�WLPH�DWWDFKHG�WR�D�PDFKLQH��,W�ZDV
EUHDWKLQJ�IRU�KLP��+LV�OXQJV�FRXOG�QR�ORQJHU�GR�WKH�MRE��+LV�QHUYH�V\VWHP�ZDV�IDLOLQJ��,W
VWDUWHG�ZLWK�D�WLQJOLQJ�VHQVDWLRQ�LQ�KLV�KDQGV�DQG�IHHW��DQG�HQGHG�XS�ZLWK�KLV�ZKROH�ERG\
FROODSVLQJ��:LWKRXW�WKH�PDFKLQHV�KH�ZRXOG�EH�GHDG��+H�ZDV�D�F\ERUJ��$�PXWDQW��$
EDVWDUGL]HG�FUHDWXUH�VRPHZKHUH�EHWZHHQ�PDQ�DQG�PDWWHU��PHFKDQLFV�DQG�QDWXUH��+H�ZDV
SRZHUHG�E\�HOHFWULFLW\��E\�PDQV�LQJHQXLW\��+H�ZDV�FKDLQHG�GRZQ�WR�VRPHWKLQJ�FUHDWHG�E\�D
ORQJ�FKDLQ�RI�LQYHQWLYH�PHQ�DQG�ZRPHQ��SDLG�E\�VRFLHW\��7KH�ZHOIDUH�V\VWHP��7KH�VWULYH�IRU
IUHHGRP�DQG�LQGLYLGXDOLW\�QRZ�WXUQHG�LQWR�VXUYLYDO�SDLG�IRU�WKURXJK�RXU�WD[HV�
,�ZURWH�
b

0\�IDWKHU�FRXOG�QRW�EUHDWK
+LV�OXQJV�IDLOHG�KLP�ş�KLV�QHUYRXV�V\VWHP�ZDV�QR�ORQJHU�DEOH�WR�GR�LWV�MRE
LQVLGH�KLV�ERG\��DOO�FRPPXQLFDWLRQ�KDG�EURNHQ�GRZQ�ş�VR
D�PDFKLQH�GLG�LW�IRU�KLP
b
,�GLG�QRW�VHH�LW�WKHQ�ş�WKDW�PHHWLQJ�EHWZHHQ�PDQ�DQG�PDWWHUb
7KH�QHHG�DQG�WKH�FRPSURPLVH
7KH�PHWDO�VR�KDUG�LQ�KLV�VRIWHQLQJ�ƣHVK�ş�KH�XVHG�WR�EH�VXFK�D�GHYLOLVK
KDQGVRPH�PDQŬ
EXW�WKH�PDFKLQH�NHSW�KLP�KHUH
LW�FRQWLQXHG�ZKR�KH�ZDVşbWKDW
VbZKDW�ZH�GR�IRU�HDFK�RWKHU�ş�ZH�PDNH�WKLQJV�IRU
VXUYLYDO
E\�WKHP�şbZH�VXUYLYH
LQ�KLV�EUHDWKLQJ�ZDV�FHQWXULHV�RI�NQRZOHGJH



JHQHUDWLRQV�RI�NQRZKRZ
DQG�LW�LV�DV�LI�LW�ZDV�WKHUH�ş�KLV�EUHDWK
VWHDPLQJ�RXW�RI�KLP�LQ�D�FROXPQ�RI�JUH\�DQG�ZKLWH
DQG�LQVLGH�WKDW�FORXGOLNH��HORQJDWHG�VWUHDP�EHDPLQJ�RXW�IURP�KLV�PRXWK�ş�DOO
WKLQJV�WDNH�VKDSH
FLWLHV�ş�FHOHEUDWLRQV�ş�FDYHV�DQG�VN\VFUDSHUV
IDNH�OXQJV�ş�IRUHVWV�ş�IHUU\PHQ�DQG�IDUPHUV
HQJLQHV�ş�DQG�HQWHUSULFH�DQG�HQGHDYRXU�ş�FKLOGUHQ�UXQQLQJ��IDUPHUV�IDUPLQJ�ş
WKH�FRUQ�DOUHDG\�VSURXWLQJ�WKHUH�LQ�WKH�IRXQGDWLRQV�RI�KLV�PLQG
ZLWK�RXU�WKRXJKWV�ZH�FDQ�FRQVWUXFW�ş�LPSRVVLELOLWLHV
EXLOG�VRFLHW\�WKDW�QR�ORQJHU�VHSDUDWHV�EHWZHHQ�PDQ�DQG�WKDW
ZKLFK�PDQ�FUHDWHV
b
0\�IDWKHU�LV�GHDG
+LV�EUHDWK�LV�D�VKDGRZ�LQVLGH�P\�RZQ
$QG�VRPHZKHUH�LQ�WLPH�KH�VWDQGV�HUHFWHG��HOHFWULƢHG
VRPHZKHUH�LQVLGH�PHbKH�RSHQV�KLV�PRXWK
DQG�DOO�WKLQJV�SRVVLEOH�DQG�LPSRVVLEOH�SRXUV�RXW�RI�LW�ş�REMHFWV��ODZV��MRNHV�
DPSKLELXPV��IUHLJKW�WUDLQV��SKDQWDVPV��IDEOHV�DQG�OLHV�DQG�,�NQRZ�WKDW�VRPH
VFLHQWLVWV�VD\
WKDW�ZH�NQRZ�QRZ
WKDW�WKH�VWUXFWXUHV�LQ�RXU�FHOOV�UHVHPEOHV�WKH�VWUXFWXUHV�LQ�WKH�VWUXFWXUHV�ZH�ƢQG
LQ�FHOOV�RI�VWDUV�LQ�IDUDZD\b�JDOD[LHV

b
3DUWV�RI�WKLV�WH[W��EHFRPHV�D�PRQRORJXH�RQ�WKH�SUHPLHUH�YHUVLRQ�RI�',<���0DQXDOV�IRU�D
SRWHQWLDO�IXWXUH�LQ�+DUVWDG�LQ�-XQH�������6HH�WKH�ZKROH�WH[W�KHUH��
b

'2*0$6
b
$IWHU�WKH�PHHWLQJ�ZLWK�WKH�DXGLHQFH�GXULQJ�9§UVFHQHIHVW��ZH�UHDOLVHG�ZH�KDG�D�ORQJ�ZD\�WR
JR��,W�ZDV�WLPH�WR�SXW�GRZQ�VRPH�JXLGHOLQHV�IRU�WKH�SURMHFW��6RPH�GRJPDV�

���7KH�SURMHFW�LV�UXQ�E\�WKH�FROOHFWLYH
���7R�LQVLVW�RQ�WKH�JRRG
���(TXDO�SD\�IRU�HTXDO�ZRUN
���7R�GHYHORSH�LGHDV�IURP�]HUR
���5LVN�DQG�HQHUJ\�LV�DW�WKH�FROOHFWLYHV�FKRUH
���7R�GHYHORS�VFHQLF�LQWHUFRQQHFWLRQV�DFURVV�GLVFLSOLQHV��OLIH�FRQGLWLRQV�DQG�ODQJXDJHV
���0RYHPHQW�SK\VLFDOLW\�VKRXOG�EH�D�PHDQV�RI�SURGXFWLRQ�RI�PHDQLQJ
���$W�OHDVW�����RI�WKH�SHUIRUPDQFH�VKRXOG�EH�SK\VLFDO�ş�RWKHU�DUWLVWLF�PHDQV�FDQ�EH�FRPELQHG
���7KH�JRDO�LV�WR�SURGXFH�DUW�WKDW�IHHOV�mXUJHQW}�DFXWH�SUHVVLQJ�ş�QRW�HQWHUWDLQLQJ
����7R�IRFXV�RQ�H[SORUH�PHHWLQJV�DQG�SRZHU�UHODWLRQV
����7R�RSHQ�WKH�SHUIRUPDWLYH�VSDFH�IRU�RWKHUV�WKDQ�WKH�SHUIRUPHU
����7R�FXOWLYDWH�IXPEOLQJ�DV�DQ�DUWLVWLF�YDOXH
����/RRN�RXWVLGH�RXUVHOYHV��6HH�UHDOLW\�ş�WKHQ�WUDQVIRUPDWLRQ�
����5XOHV�LQVWHDG�RI�UHVXOWV���,W�LV�DERXW�FUHDWLQJ�D�FRQWH[W�DQG�D�VHW�RI�UXOHV�ş�UXOHV�JHQHUDWLQJ

DQ�LQƢQLWH�DPRXQW�RI�FRPELQDWLRQV�VLQFH�RQH�RI�WKH�YDULDEOH��,QYLWH�D�ŤYLVLWRUť�LQWR�WKH
JDPH��7KH�EHKDYLRU�RI�WKH�YLVLWRUV�DUH�SDUWO\�XQNQRZQ�ş�QHZ�VLWXDWLRQV�DUH�JHQHUDWHG�

����7R�DVN�ERWK��ZKDWŢV�LQ�LW�IRU�PH�ş�DQG�mWKH�RWKHU}
����7R�SURGXFH�FKDQJH��FKDQJH�WKDW�ODVWV
����7R�ZRUN�ZLWK�WKH�DXGLHQFH�EHIRUH��GXULQJ�DQG�DIWHU�WKH�SHUIRUPDQFH��,QYROYH�WKHP�LQ�WKH

SURGXFWLRQ�RI�FRQWHQW��WKH�YLVXDOV��HYHQ�WKH�H[SUHVVLRQ�RI�WKH�SHUIRUPDQFH�LWVHOI�
����7KH�VSDFH�VKRXOG�EH�D�URRP�ZKHUH�ZH�DUH��DQG�FUHDWH��WRJHWKHU�
����7R�mXVH}�WKH�DXGLHQFH�DV�D�SDUW�RI�WKH�LPDJHU\�ZH�FUHDWH��$V�D�SDUW�RI�WKH�FKRUHRJUDSK\�DQG

VRXQG�SURGXFWLRQ��HYHQ�WH[W�SURGXFWLRQ��LGHDOO\�ş�,�DGGHG���7KH�DXGLHQFH�VKRXOG�EHFRPH�D
FHQWUDO�DQG�WKHDWULFDO�SDUW�RI�WKH�mHYHQW}�LWVHOI�
b
,�PDGH�D�PHQWDO�QRWH�GXULQJ�WKLV�ZRUN�DQG�ZHQW�KRPH�WR�JRRJOH�WKH�SUHƢ[�ŤSUHť�
D�SUHƢ[�RFFXUULQJ�RULJLQDOO\�LQ�ORDQZRUGV�IURP�/DWLQ��ZKHUH�LW�PHDQW�ŤEHIRUHť��SUHFOXGH�
SUHYHQW���DSSOLHG�IUHHO\�DV�D�SUHƢ[��ZLWK�WKH�PHDQLQJV�ŤSULRU�WR�ť�ŤLQ�DGYDQFH�RI�ť�ŤHDUO\�ť
ŤEHIRUHKDQG�ť�ŤEHIRUH�ť�ŤLQ�IURQW�RI�ť�DQG�ZLWK�RWKHU�ƢJXUDWLYH�PHDQLQJV��SUHVFKRRO�
SUHZDU��SUHSD\��SUHRUDO��SUHIURQWDO��
b
b



$ � 35(
b
2Q�0RQGD\�RQ�WKH�����RI�$SULO�,�ZURWH�D�WH[W�WKDW�QHYHU�EHFDPH�D�SDUW�RI�RXU�SHUIRUPDQFH�
EXW�WKDW�EHFDPH�RI�YLWDO�LPSRUWDQFH�WR�PH�LQ�LQ�P\�IXUWKHU�ZRUN��6HH�WKH�WH[W�IRU�WKH�OLYH
YHUVLRQ�RI�IXWXUHş35(şSRVLWLRQV�35(��DQG�GRFXPHQWDWLRQ�KHUH��
bbbbbbbbbbbbbbbbbbbbbb
b
7+(�35(
b
7KHUH�ş
b
EHIRUH�HYHU\WKLQJ
b

,6
b
6RPHWKLQJ
b
,V�WKH�ş

35(
b
1RW
b

3267
b

�SRVW�LQGXVWULDO��SRVWPRGHUQ��SRVW�GDQFH��SRVW�LQGXVWU\��SRVW�LURQ\�
b

WKHUH�LV
b

7+$7
b
ZKLFK�KDSSHQV
b
ULJKW�EHIRUH
b
&RQVWDQWO\bbbb
bbbbbbbbbbbbbbbbbbbb

+(5(
b

ş�LW�DQQRXQFHV�LWVHOI
b

DV�$�
b

35(�/8'(
b

DV�$�
b

35(�),;
b

DV�$�
b

35(ş&21&(37,21
b
b
3UH�FRQFOXVLRQV
b
3DVW�SDVW
b
3UH�IXWXUH
b

D�UDGLFDOO\�XQSUHGLFWDEOH�EHJLQQLQJ�DOUHDG\
b

35(6(17
b

DOUHDG\�SUHVHQWLQJ�WKLQJV�WR�FRPH



b

b
$IWHU�WKH�ZRUNVKRS��ZH�DOVR�KDG�WR�ƢQG�D�WLWOH�IRU�WKLV�QHZ�SHUIRUPDQFH�ZH�ZHUH�PDNLQJ�
,Q�-XQH�����bZH�KDG�KDG�WKH�WLWOH��$WRPL]HG�XWRSLDV�
,Q�$XJXVW�������D�1RUZHJLDQ�8WRSLD��',<WRSLD��E\�WKH�&ROOHFWLYH�
,Q�1RYHPEHU�������',<WRSLD�
$QG�ƢQDOO\�LQ�'HFHPEHU�������'�,�<�ş�0DQXDOV�IRU�D�SRWHQWLDO�IXWXUH�
,Q�RXU�DSSOLFDWLRQ�WR�WKH�1RUZHJLDQ�&XOWXUDO�&RXQFLO�WKH�DXWXPQ�RI������ZH�ZURWH�b
b

,Q�',<�ZH�ZLOO�VWULYH�WR�FRPELQH�LQGLYLGXDO�DQG�FROOHFWLYH�VWUDWHJLHV��:H�ZLOO
VWULYH�IRU�FROOHFWLYHQHVV��EXW�IRU�WKLV�VWDJH�FROOHFWLYH��LWŢV�DOO�DERXW�FRPELQLQJ
RXU�RZQ�LQGLYLGXDOLW\�ZLWK�DQ�DPELWLRQ�WR�PDNH�WKH�VWDJH�DQ�DUHQD�IRU�XWRSLDQ
WULDOV�DQG�H[HUFLVHVŬ�2XU�JRDO�LV�WR�RSHQ�RXUVHOYHV�XS�IRU�DQ�XQNQRZQ�IXWXUH�
WKDW�GXH�WR�LW�EHLQJ�MXVW�WKDW�ş�RSHQ��DOVR�KDV�D�SRWHQWLDO�IRU�KRSH��7R�GUHDP�LV
WR�RSHQ�XS�IRU�SRWHQWLDO�SRVVLELOLWLHV��%\�VWULYLQJ�WR�UHFRYHU�RXU�IDLWK�LQ�WKH
FROOHFWLYH��ZH�KDYH�WR�ƢOO�RXU�FRPPXQDO�HơRUWV�ZLWK�D�IHHOLQJ�RI�IUHHGRP�

b
b

) ,1' ,1* �$ � )250
b
:KHQ�ZH�PHHW�XS�DJDLQ�LQ�+DUVWDG��)HEUXDU\�������ş�LW�LV�DOO�DERXW�ORRNLQJ�IRU�D�FRQWHQW
DQG�D�IRUP��7KDW�DQG�JHQHUDWLQJ�QHZ�PDWHULDO�JRHV�KDQG�LQ�KDQG��6WDUWLQJ�XS�ZKHUH�ZH
ƢQLVKHG�ODVW�WLPH��ZH�ZHUH�ZRUNLQJ�WRZDUGV�ZKDW�,�FDOO�D�mVWRU�IRUP}�ş�D�ODUJH�RYHU�DOO
IRUP��FRQVLVWLQJ�RI�WKH�PDMRU�DHVWKHWLF�DQG�GUDPDWXUJLFDO�HOHPHQWV�IRU�D�SRWHQWLDO�ƢQLVKHG
SLHFH�

,W�IHOW�DV�LI�ZH�DUH�VLWXDWLQJ�D�SUD[LV��$�SUD[LV�WKDW�HQWDLOHG�MXVW�DV�PXFK�H[HUFLVHV�LQ�WLPH
DQG�VSDFH�DV�QDUUDWLRQ��9HUJLQJ�RQ�WKH�SHUIRUPDQFH�EHFRPLQJ�PRUH�RI�DQ�HYHQW��ZLWKRXW
ORVLQJ�LWV�SHUIRUPDWLYH�RU�WKHDWULFDO�TXDOLWLHV�b

:H�VSHQW�WLPH�H[SORULQJ�WKH�PDQXDO�ERWK�DV�D�SROLWLFDO�WRRO��D�WRRO�IRU�FUHDWLQJ�D�SRWHQWLDO
EHWWHU�IXWXUH��DQG�DV�DQ�DHVWKHWLF�DQG�SHUIRUPDWLYH�SUD[LV��&RXOG�WKHVH�PDQXDOV�EHFRPH�WKH
FKRUH�RI�RXU�SHUIRUPDQFH"

0DQXDOV�DV�VWHPPLQJ�IURP�WKH�ZRUG�KDQGV��DQG�DV�VXFK�FRQQHFWHG�WR�WKH�FRQFHSW�RI�',<�
GRLQJ�LW�\RXUVHOI��%RWK�D�WRRO��DQG�EOXHSULQW�LQVWUXFWLRQ��DQ�DFWXDO�H[HUFLVH�ZKHQ�EHLQJ
SHUIRUPHG��DQG�VRPHWKLQJ�WKDW�OHDGV�IURP�RQH�VWDWH��RU�VLWXDWLRQ�ş�WR�DQRWKHU��7KLV�FRXOG
DOVR�LQYROYH�WKH�DXGLHQFH��:H�FRXOG�JLYH�WKHP�D�PDQXDO��DQG�WKHQ�ZRUN�LW�RXW�WRJHWKHU��RU
HYHQ�FUHDWH�D�PDQXDO�WRJHWKHU�ZLWK�WKHP��E\�DVNLQJ�TXHVWLRQV��DQG�WKHQ�EH�JLYHQ
LQVWUXFWLRQ��DQG�DV�VXFK�ş�WLSSLQJ�WKH�WDEOH��7KH�XQGHUVWDQGLQJ�RI�ZKRŢV�LQ�FRQWURO�

7KLV�ZRXOG�DOVR�DG�XS�ZLWK�/DZUHQFH�WKRXJKWV�RQ�WKH�VFHQRJUDSK\�DV�EHLQJ�LQWHUDFWLYH�
7KH�FKDOOHQJH�ZDV�WR�FRQQHFW�FRQWHQW�DQG�IRUP��WKH�LGHDV�WR�ZKDW�DFWXDOO\�WRRN�SODFH�LQ

WKH�VSDFH��0D\EH�E\�EXLOGLQJ�VRPHWKLQJ�WRJHWKHU��0D\EH�E\�HVWDEOLVKLQJ�VRPH�VKDUHG
SDUDPHWHUV��DQG�WKHQ�OHW�WKHP�JR�

7KH�TXHVWLRQ�WKHQ�ZDV�ş�ZKDW�VKRXOG�EH�WKH�IRFXV�SRLQW��PDNLQJ�PDQXDOV�IRU
FRQVWUXFWLQJ�FRQFUHWH�DOWHUQDWLYHV�IRU�WKH�VRFLHWLHV�ZH�OLYH�LQ��RU�PDQXDOV�RU�H[HUFLVHV�WR
VWUHQJWKHQ�DQG�GHYHORS�RXU�DELOLW\�WR�YLVXDO�DQG�FRQVWUXFW�SRWHQWLDO��HYHQ�ƢFWLRQDO�IXWXUH
VFHQDULRV��7KH�ƢUVW�ZRXOG�IXQFWLRQ�OLNH�D�WRRO�IRU�SROLWLFDO�DQG�VRFLDO�FKDQJH��PD\EH�HYHQ
IRU�RUJDQLVDWLRQ�RI�FROOHFWLYH�DFWLRQ�RXWVLGH�WKH�WKHDWULFDO�VSDFH��7KH�RWKHU�ZRXOG�EH�D�NLQG
RI�DQ�H[HUFLVH��$Q�H[HUFLVH�WKDW�ZRXOG�UHVXOW�LQ�FKDQJLQJ�WKH�ZD\�ZH�WKLQN�DERXW�WKH�IXWXUH�
7DNLQJ�SDUW�LQ�WKH�SHUIRUPDQFH�ZRXOG�EH�OLNH�H[HUFLVLQJ�D�PXVFOHJURXS�WKURXJK�ƣH[LQJ�DQG
ZRUNLQJ�D�ERG\SDUW�HWF��,�UHDOO\�OLNHG�WKH�ODWWHU�LGHD�

:H�DOVR�IROORZ�XS�RQ�WKH�LGHD�RI�ZRUNLQJ�ZLWK�WHUPV�RU�GHƢQLWLRQV�DV�EDVHV�IRU�WH[W�
SURGXFWLRQ�DQG�SURGXFWLRQ�RI�WKHDWULFDO�PHWDSKRUV��,�P\VHOI�KDG�WKLV�LGHD�RI�ORRNLQJ�IRU�WKH
SRVLWLYH�DOWHUQDWLYH�WR�QHJDWLYH�WHUPV��,�EURXJKW�WR�WKH�WDEOH�WKH�WHUP��62/$67$/*,$��D
WHUP�WKDW�GHVFULEHV�D�IRUP�RI�PHQWDO�RU�H[LVWHQWLDO�GLVWUHVV�FDXVHG�E\�HQYLURQPHQWDO
FKDQJH���DQG�ZH�SOD\�WKH�JDPH�RI�ZKDW�WKH�MX[WDSRVLWLRQ�FRXOG�EH��/DZUHQFH�FDPH�XS�ZLWK
WKH�WHUP�WRSR�IRULD��&RXOG�RQH�HYHQ�LPDJLQH�D�SODFH�RU�D�VSDFH�DV�DQ�HURJHQRXV�]RQH"�$QG
DOWKRXJK�ZH�GLG�QRW�ZDON�GRZQ�WKDW�URDG��WKLV�LV�IRU�PH�WKH�URDGPDS�WR�RXU�WKLUG
SHUIRUPDQFH�WKDW�ZH�ZLOO�PDNH�LQ���������

)RU�$PXQG�WKH�JRDO�ZDV�WR�HQG�XS�ZLWK�D�VWURQJ�UKHWRULFDO�WH[W��DV�FRQFUHWH�WH[W�DV
SRVVLEOH��,�P\VHOI�VDZ�LW�GLơHUHQW��)RU�PH�WKH�H[HUFLVH�KDG�D�YDOXH�LQ�LWVHOI��7KH�YDOXH�EHLQJ
WKH�PHQWDO�XQYHLOLQJ�IRU�XV��DQG�WKH�DXGLHQFH��RQ�KRZ�ZH�LQ�RXU�FXOWXUH�VHHP�WR�OHYLWDWH
WRZDUGV�QHJDWLYH�ZKHQ�GHVFULELQJ�D�SKHQRPHQRQ��$QG�VKRZ�KRZ�WKLV�LV�D�ZD\�RI�UHDFWLQJ
WR�WKH�ZRUOG��7KH�H[HUFLVH�ZRXOG�EH�WR�WRJHWKHU�VWULYH�WR�GR�WKH�RSSRVLWH��HLWKHU�WR�UH�
GLVFRYHU�WKH�SRVLWLYH�VLGHV�WR�DQ�DOUHDG\�H[LVWLQJ�ZRUOG��RU�WR�VWUHQJWKHQ�RXU�DELOLW\�WR



LPDJLQH�RQH��)RU�PH��WKH�TXDOLW\�LQ�WKH�WH[WV�ZRXOG�DOVR�EH�DERXW�ZKHUH�LW�FDPH�IURP��7KDW
LW�GLG�QRW�EHORQJ�WR�DQ�DEVWUDFW�HQWLW\��EXW�WKDW�LW�ZDV�SURGXFHG�WKHUH�DQG�WKHQ��7KDW�LW
VWHPPHG�IURP�XV��$�SODFH�WKDW�EHORQJV�WR�XV�DV�PDNHUV�DQG�SHUIRUPHUV��,�ZDQWHG�WKH�WH[WV�WR
KDYH�D�TXDOLW\�RI�D�KHUH�DQG�QRZ��2I�EHLQJ�LQ�GLDORJXH�ZLWK�WKH�URRP�DQG�WKH�SHRSOH�LQ�LW
LQVLGH�WKH�HYHQW��2I�EHLQJ�DWWHPSWV�DW�IRUPXODWLQJ�VRPHWKLQJ��)LQG�D�IRUP�WKDW�RSHQV�XS�WR
WKH�LQƣXHQFH�DQG�NHHS�DOLYH�D�GLUHFW�FRQWDFW�EHWZHHQ�XV�DQG�WKH�DXGLHQFH��7KDW�LW�ZDVbQRW�DOO
SUH�FRQFOXGHG��EXW�DQ�H[FKDQJH��IRUPXODWHG�FROOHFWLYHO\�WKHUH�DQG�WKHQ�

7KH�WHUP�6(5(1',3,'<��7KH�RFFXUUHQFH�DQG�GHYHORSPHQWV�E\�FKDQFH�LQ�D�KDSS\�RU
EHQHƢFLDO�ZD\��SRSV�XS��DQG�EHFRPHV�FHQWUDO�WR�WKH�IXWXUH�SURFHVV��HYHQ�DQ�LGHDO�IRU�KRZ
ZH�ZDQW�RXU�FROODERUDWLRQ�WR�ZRUN��7KURXJK�D�VKDUHG�H[SHULHQFH�RI�GRLQJ�VRPHWKLQJ
WRJHWKHU�ZH�PLJKW�ƢQG��ZKDW�ZH�LQ�1RUZHJLDQ�FDOO�ş��NRPPH�RYHU�QRH���RU�VWXPEOH�XSRQ
VRPHWKLQJ�RQH�GLG�QRW�NQRZ�WKDW�RQH�ZDV�ORRNLQJ�IRU��DQG�WKDW�EHQHƢWV�WKH�SURMHFW�DQG�WKH
FROODERUDWLRQ�LQ�ZD\V�RQH�GLG�QRW�H[SHFW�

(032:(50(17 �$1' �(032:(5 ,1*

2QH�RI�WKH�PDLQ�IRFXV�SRLQWV�IRU�WKH�SURMHFW�KDV�EHHQ�LWV�SRWHQWLDO�IRU�HPSRZHUPHQW��7KH
ZLVK�IRU�DXGLHQFH�LQYROYHPHQW��7KH�IDFW�WKDW�ZH�ZDQWHG�WR�WUDQVIRUP�WKH�WKHDWULFDO�VSDFH
WRJHWKHU�ZLWK�WKHP��WR�FUHDWH�D�IHHOLQJ�RI�WRJHWKHUQHVV��HYHQ�RI�HPSRZHUPHQW��7R�SURGXFH
JHQWO\�WKLV�LGHD�WKDW�FKDQJH�LV�SRVVLEOH��DQG�WKDW�ZH�FDQ�SURGXFH�WKLV�FKDQJH�WRJHWKHU��$QG
PD\EH�LW�ZDV�LQ�WKH�VXUH�QDWLYLW\�RI�WKDW�LGHD�PRVW�RI�RXU�SUREOHPV�DURXVH��EXW�DV�,�VHH�LW
QRZ��LW�LV�DOVR�WKHUH�WKH�SRWHQWLDO�OLHV�

)RU�PH��WKH�JRDO��LV�QRW�VWUDLJKW�RXW�SROLWLFDO��DV�VXFK��,�ZDQW�FKDQJH�DW�WKH�FKRUH�RI�KRZ
ZH�WKLQN��(YHQ�WR�SURGXFH�D�NQRZOHGJH�WKDW�QHZ�WKRXJKW�LV�SRVVLEOH��7KDW�WKLQNLQJ
VRPHWKLQJ�QHZ�LV�JRRG�LQ�LWVHOI��-XVW�SURGXFLQJ�D�WKRXJKW�WKDW�ZDVQŢW�WKHUH�EHIRUH��FDQ�EH
WKH�ƢUVW�VWHS�WRZDUGV�FKDQJH��7KH�ƢUVW�VWHS�WRZDUGV�D�ZLOOLQJQHVV�RU�D�QHHG�WR�FKDQJH
WKLQJV�

$QG�ZKLOH�$PXQG��DQG�-RQ�ş�HYHQ�/LY�+DQQH��RIWHQ�XVH�ZRUGV�OLNH�VKRXOG��RU�ZH�DUH
REOLJHG�WR�ş�,�VWDUWHG�WR�VK\�DZD\�IURP�WKRVH�ZRUGV��,�GLG�QRW�ZDQW�WR�XVH�WKHP��7R�JLYH�D
IHHOLQJ�WKDW�WKH�DXGLHQFH��RU�ZH��ZHUH�REOLJHG�LQ�DQ\�ZD\��,�GLG�QRW�ZDQW�WR�HGXFDWH�RU�DUUHVW
WKH�DXGLHQFH��7R�LPSRVH�RQ�WKHP�D�NLQG�RI�PRUDO�LPSHUDWLYH��,�ZDQWHG�XV�WR�HGXFDWHG�HDFK
RWKHU��%XW�WKHUH�ZDV�D�QHHG�LQ�PH�WR�LJQLWH�D�GHVLUH��$�OXVW��PD\EH�HYHQ�D�ZLOO�IRU�FKDQJH��$W
WKH�VDPH�WLPH�WKH�WKRXJKW�VFDUHV�PH��EHFDXVH�LW�HQWDLOV�D�UHVSRQVLELOLW\��$FWLRQV�KDYH
FRQVHTXHQFHV��&RQVHTXHQFHV�LW�FRXOG�EH�KDUG�WR�IRUHVHH�

,Q�WKLV�SURFHVV�ZH�VWDUW�WDONLQJ�DERXW�RXU�RZQ�ZLVKHV�DQG�GHVLUHV��DQG�/LY�+DQQH�IRUFHV
XV�WR�JR�LQ�IURQW�RI�WKH�FDPHUD��WR�UHFRUG�WKHP��,W�VXUSULVHG�PH�KRZ�KDUG�LW�ZDV��7R�GUHDP�
7R�DFNQRZOHGJH�P\�GUHDPV�DQG�WR�IRUPXODWH�WKHP�,Q�WKLV�YLGHR��,�GR�QRW�HYHQ�NQRZ�LI
ZKDW�,�VD\�LV�WUXH�

:KDW�DERXW�WKH�DXGLHQFH"bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb
2QH�WKLQJ�LV�WR�SKLORVRSKLVH�DQG�SODQ��$QRWKHU�LV�WR�WXUQ�WKHVH�WKRXJKWV�DQG�SODQV�LQWR

DUW��:KDW�DERXW�WKH�DXGLHQFH"�+RZ�WR�SRVLWLRQLQJ�LW"�+RZ�WR�HPSRZHU�LW"�+RZ�WR�EH
WRJHWKHU"�:KHUH�DQG�LQ�ZKDW�VSDFH"

:H�GLG�QRW�MXVW�ZDQW�WR�LQFOXGH�WKHP�IRU�DHVWKHWLF�UHDVRQV��,W�ZDV�QRW�MXVW�GXH�WR�SROLWLFDO
PRWLYHV��ş�LW�ZDV�DOVR�EHFDXVH�ZH�NQHZ�WKDW�ZKDW�ZH�ZDQWHG�WR�DFKLHYH�ZDV�GLƤFXOW��DQG
WKDW�ZH�FRXOG�HQG�XS�PDQLSXODWLQJ�WKH�DXGLHQFH�XQGHU�WKH�SUHWHQFH�RI�VHWWLQJ�WKHP�IUHH�



7KHUH�LV�D�UHDO�GDQJHU��ZH�NQHZ�WKDW�IURP�H[SHULHQFH�ş�WKDW�RXU�ZLVK�IRU�DXGLHQFH
SDUWLFLSDWLRQ�FRXOG�JHW�VR�LQWHQFH��WKDW�ZH�HQGHG�XS�GUHVVLQJ�RXUVHOYHV�XS�LQ�LW��7KDW�LW
FRXOG�HDVLO\�EHFRPH�D�PDVN��WKDW�KLG�ZKDW�ZDV�UHDOO\�JRLQJ�RQ�

,Q�D�JDOOHU\�VSDFH��WKH�YLHZHU�LVbIUHH�WR�FRPH�DQG�JR��WR�VWD\�RU�OHDYH��7R�IRFXV�RQ�ZKDW
SOHDVHV�RQH��1RERG\�FRQWUROV�WLPH��7KH�WKHDWULFDO�VSDFH�ZRUNV�GLơHUHQWO\��/DZUHQFH�EHLQJ
IURP�WKH�YLVXDO�DUWV��RIWHQ�DGYRFDWHV�WKLV�DWWLWXGH�ZKHQ�ZH�ZRUN�DQG�WDON��-RQ��EHLQJ�D
WKHDWUH�GLUHFWRU�OLYHV�WR�FRQWURO�VSDFH��WLPH�DQG�WKH�YLVXDOV��+H�ORYHV�mWKHDWUH}�DQG�GRHV�QRW
VK\�DZD\�IURP�LW��6R�ZH�GHFLGHG�ş�WKH�SRWHQWLDO�OLHV�LQ�WKH�PL[��EXW�KRZ"

6KRXOG�ZH�PRYH�WRZDUGV�DQ�DWWLWXGH�ZKHUH�WKH�DXGLHQFH�FRXOG�FRPH�DQG�JR�DV�WKH\
OLNHG"�:KDW�WR�IRFXV�RQ"�6KRXOG�ZH�SODFH�WKHP�LQ�FKDLUV��WXUQ�Rơ�WKH�OLJKWV�DQG�OHW�WKH
WKHDWULFV�EHJLQ"

:KDW�ZH�DOO�DJUHHG�RQ�ZDV�WKH�LGHDO�RI�WKH�LQWHUFKDQJH��2I�WKHDWUH�DV�ŤSOD\ť��WKDW�WKH
JDOOHU\�VSDFH�FRXOG�QRW�RơHU��DQG�ZH�ZDQWHG�WKHP�WR�SOD\�ZLWK�XV
b
b
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b
)RU�RXU�QH[W�PHHWLQJ�LQ�2VOR��/DZUHQFH�KDG�PDGH�D�QHZ�PDFKLQH��$�PDFKLQH�WKDW�FRXOG
VKDSH�ULQJV�DQG�VSLUDOV�RI�DOXPLQLXP�SLSHV��<RX�KDG�WR�FUDQFN�LW��DQG�WKH�LGHD�ZDV�WKDW�WKH
VFHQRJUDSK\�VKRXOG�FRQVLVW�RI�WKHVH�ULQJV��FUDQFNHG�RXW�E\�/DZUHQFH�DQG�DVVHPEOHG�E\�WKH
DXGLHQFH�LQ�FROODERUDWLRQ�ZLWK�XV�

7KH�ULQJV�ZHUH�ODUJH�DQG�FRXOG�EH�KXQJ�IURP�WKH�FHLOLQJ��/DWHU�RQH�FRXOG�WDNH�WKHP
DSDUW�DJDLQ�DQG�WXUQ�WKHP�LQWR�VSLUDOV�DQG�WKHQ�DQRWKHU�UHDVVHPEOLQJ�FRXOG�WDNH�SODFH��,W
ZDV�DOO�DERXW�WUDQVIRUPDWLRQ��7XUQLQJ�RQH�WKLQJ�LQWR�DQRWKHU�DQG�\HW�DQRWKHU�ZLWK�WKH
SRWHQWLDO�RI�EULQJLQJ�LW�DOO�EDFN�LWV�RULJLQDO�IRUP�DV�SLSHV�DJDLQ��$�IURP�RQH�WR�D�KXQGUHG
NLQG�RI�JDPH�

,GHDOO\��/DZUHQFH�VWDWHG�ş�ZH�VKRXOG�XVH�WKH�VDPH�SLSHV�LQ�HYHU\�SHUIRUPDQFH�
$JDLQ�ZH�ZDQWHG�WR�LQFOXGH�WKH�DXGLHQFH�HDUO\��DQG�WKLV�EDVLF�VFHQRJUDSKLFDO�LGHD�ZDV

WKH�IXQGDPHQW�IRU�WULDOV�ZH�KDG�ZLWK�WKH�DXGLHQFH�DW�WKH�$FDGHP\�LQ�2VOR�LQ�$SULO������

7( 67 ,1*� � 7( 67 ,1*� � 7( 67 ,1*
b
,W�DOO�WRRN�SODFH�DW�VWDJH���ZKHUH�ZH�ZHUH�JRLQJ�WR�SHUIRUP�WKH�SHUIRUPDQFH�LQ�WKH�DXWXPQ�

7KHUH�ZHUH�DERXW����SHRSOH�WKHUH��6RPH�ZKHUH�FROOHDJXHV��VRPH�ZHUH�SHUVRQDO�IULHQGV
DQG�IDPLO\��DQG�,�KDG�PDGH�VXUH�WKDW�WKHUH�ZHUH�SHRSOH�WKHUH�IURP�RXWVLGH�WKH�WKHDWUH�ƢHOG�
(YHQ�SHRSOH�ZKR�GLG�QRW�XVXDOO\�JR�DQG�VHH�SHUIRUPDQFHV�ZLWK�GDQFH�DQG�LQVWDOODWLRQ�OLNH
WKLV�RQH��,�ZDQWHG�WR�VHH�KRZ�DQ�DXGLHQFH�WKDW�GLG�QRW�DXWRPDWLFDOO\�OLNH�WR�SDUWLFLSDWH
UHDFWHG�WR�WKH�GLơHUHQW�LGHDV�ZH�KDG�DQG�WKDW�ZH�ZDQWHG�WR�WHVW�

/LY�+DQQH�ZDQWHG�WR�VHH�LI�VKH�FRXOG�HQJDJH�WKH�DXGLHQFH�LQ�H[HUFLVHV�OLNH�EUHDWKLQJ
WRJHWKHU��PDNLQJ�PRYHPHQWV�WRJHWKHU��6KH�KDG�ZULWWHQ�D�WH[W�IRU�WKLV�VHULHV�RI�HYHQW��$�WH[W
ZLWK�IRU�PH��D�FRPPDQGLQJ�DQG�DXWKRULWDULDQ�WRQH��ZKHUH�VKH�VWDWHG�WKDW�WR�EH�DEOH�WR�KDYH
D�JRRG�IXWXUH�ş�WKLV�ZDV�ZKDW�\RX�KDG�WR�GR��6HH�YLGHR�KHUH��

(YHU\WKLQJ�VWDUWV�ZLWK�\RX��DQG�,�FDQ�VKRZ�\RX�KDYH�WR�GR�LW�
$W�D�SRLQW��WKH�DXGLHQFH�KDG�WR�EUHDWK�WRJHWKHU��$W�D�SRLQW�WKH\�KDG�WR�WKURZ�WKHPVHOYHV

DJDLQVW�D�ZDOO��DQG�KRZO��&RPELQHG�ZLWK�KXPRXU�DQG�YLUWXRVLW\�LW�VRPHWLPHV�ZRUNHG�DQG
VRPHWLPHV�GLGQCW�

:H�DOVR�KDG�WKH�WULDO�RI�WDNLQJ�GRZQ�WKH�ULQJV��PDNLQJ�KDOI�FLUFOHV�RI�WKHP��DQG�WKHQ
DVVHPEOLQJ�WKHP��6HH�KHUH���DQG�WKHUH�ZDV�RQH�H[HUFLVH�WKDW�,�ZDV�YHU\�NHHQ�RQ��ZKHUH�SDUWV
RI�WKH�DXGLHQFH�KHOG�WKH�ULQJ��ZKLOH�-RQ��DQG�ODWHU�/LY�+DQQH�GDQFHG�LQVLGH�WKH�ULQJ��7KH



DXGLHQFH�ERWK�IXQFWLRQLQJ�DV�D�NLQG�RI�DUHQD��DQG�D�SDUW�RI�WKH�GDQFH��/HDGLQJ�DQG�EHLQJ
OHDG�LQ�D�NLQG�RI�FRPPXQDO�FRPPXQLFDWLRQ�ZLWK�HDFK�RWKHU�

/DWHU�VHYHUDO�SRLQWHG�WR�WKH�JHQWOH�SUHVVXUH�IURP�DOO�WKH�ERGLHV�DQG�KDQG�KROGLQJ�WKH
FLUFOH��DQG�IURP�WKH�SHUIRUPHU�KLP�RU�KHU�VHOYHV�DV�D�SRVLWLYH�H[SHULHQFH��$V�LI�ŤZHť
EHFDPH�RQH�

-RQ�ZDQWHG�WR�VHH�ZKDW�KDSSHQHG�ZKHQ�WKH�DXGLHQFH�H[SHULHQFHG�HDFK�RWKHU�DV�D�SDUW�RI�D
VFHQLF�SLFWXUH��+H�ZDQWHG�WR�ZRUN�ZLWK�VPDOO�WRUFKHV�LQ�WKH�GDUN��VSOLWWLQJ�WKH�DXGLHQFH�LQ
WZR�DQG�PDNLQJ�WKHP�ZDWFK�HDFK�RWKHUV�DFWLYLWLHV��:H�ZHUH�DOO�LQWHUHVWHG�LQ�WKLV�LGHD�RI�WKH
DXGLHQFH�DV�D�OLYLQJ��EUHDWKLQJ�LQVWUXPHQW��:H�ZDQWHG�WR�FUHDWH�SDWWHUQV�RI�LQWHUDFWLRQ�
ZKHUH�PRYHPHQW�DQG�FROOHFWLYH�DFWLYLWLHV�WULJJHUHG�QHZ�FKRUHRJUDSKLHV��SHFXOLDU
VRXQGVFDSHV�DQG�D�FROOHFWLYH�VFHQLF�YLVXDOLVDWLRQV�

,�P\VHOI��KDG�SXW�XS�D�ZULWLQJ�VWDWLRQ��ZKHUH�SHRSOH�FRXOG�DQVZHU�VRPH�VLPSOH�TXHVWLRQV
RQ�KRZ�WKH\�LPDJLQHG�GLơHUHQW�IXWXUHV�VFHQDULRV��$ERXW�WKHLU�IHDUV�DQG�GUHDPV�

$W�WKH�HQG��$PXQG�ZDQWHG�XV�WR�SURGXFHV�VRXQG�WRJHWKHU��+H�FKDUJHG�D�PHWDO�SROH�ZLWK
ZHHN�HOHFWULF�VLJQDOV��DQG�FRQQHFWHG�LW�ZLWK�D�VRXQGƢOH��7KH�VRXQG�ZDV�WULJJHUHG��ZKHQ�WKH
WZR�ZDV�FRQQHFWHG��DQG�WKH�LGHD�ZDV�WR�PDNH�D�OLQH�RI�SHRSOH�WKDW�WKH�VRXQG�FRXOG�WUDYHO
WKURXJK��$�ORQJ�QRWH��GHFUHDVLQJ�DQG�LQFUHDVLQJ�LQ�LQWHQVLW\�DFFRUGLQJ�WR�WKH�DPRXQW�DQG
LQWHQVLW\�RI�WKH�FRQWDF�RI�KDQGV�RU�RWKHU�ERG\SDUWV�

$V�H[SHFWHG��SHRSOH�UHDFWHG�YHU\�GLơHUHQWO\�
6RPH�WKURXJK�WKHPVHOYHV�LQWR�LW��2WKHUV�OHIW�DQQR\HG�DQG�IUXVWUDWHG��1RW�XQGHUVWDQGLQJ

WKH�SRLQW�RI�WKH�H[HUFLVH�
b
2QH�VDLG��&RPLQJ�IURP�HYHU\WKLQJ��IDPLO\��ZRUN�WKH�ORW�ş�DQG�HQGLQJ�XS�LQ�D�GDUN�URRP
ZKHUH�SHRSOH�GR�VWUDQJH�WKLQJV��,�MXVW�FRXOG�QRW�GHDO�ZLWK�LW�
b
$QRWKHU�VDLG��,�ORYHG�FUHDWLQJ�WKH�VRXQG�WRJHWKHU��,W�IHOW�OLNH�ZLQQLQJ�D�SULFH�DIWHU�KDYLQJ
JRQH�WKURXJK�DOO�WKDW�RWKHU�VWXơ��%XW�GLG�LW�KDYH�WKH�SRWHQWLDO�WR�GR�DQ\WKLQJ�DUWLVWLF"�,W�ZDV
IXQ�WKRXJK�
b
$QRWKHU�VDLG��%HQGLQJ�DQG�DVVHPEOLQJ�WKH�SLSHV�ZDV�D�ƢQH�WKLQJ�WR�GR�WRJHWKHU��3UDFWLFDO
DQG�ZLWK�D�SXUSRVH��5HDO��LQ�D�ZD\��,�OLNHG�KRZ�ZH�VHDPOHVVO\�ZHQW�IURP�PDNLQJ�D�WKLQJ
WRJHWKHU��WR�PDNLQJ�DUW�WRJHWKHU��DQG�DOO�RI�D�VXGGHQ�KDYLQJ�WKH�H[SHULHQFH�RI�EHLQJ�D
FROOHFWLYH��7KH�UHVW�ZDV�QRQVHQVH�WR�PH�
b
0\�VXSHUYLVRU�ZURWH�IURP�&RSHQKDJHQ��,W�ZDV�LQWHUHVWLQJ�WR�ORRN�DW�WKH�GLơHUHQW�H[HUFLVHV�
7KRVH�ZKR�FUHDWHG�D�NLQG�RI�WHDPEXLOGLQJ��WKDW�HYHQ�FRXOG�KDYH�ZRUNHG�DV�D�NLQG�RI
WHDPEXLOGLQJ�H[HUFLVHV�ş�DQG�WKRVH�WKDW�PDGH�XV�EHFRPH�D�SDUW�RI�FUHDWLQJ�D�DHVWKHWLFDOO\
FKDUJHG�PRPHQW��(VSHFLDOO\�WKH�H[HUFLVHV�ZLWK�WKH�ELJ�FLUFOHV��DQG�WKH�SHUIRUPHU�LQ�WKH
PLGGOH��,�WKLQN�\RX�JRW�VRPHWKLQJ�WKHUH�
b
7KH�ZRUG�WUXVW��ZDV�XVHG�E\�VRPH��ZKHQ�/LY�+DQQH�GDQFHG�ZLWK�XV�LQVLGH�WKH�ULQJ��,W�ZDV
VRPHWKLQJ�ZLWK�WKH�WUXVW�VKH�VKRZHG�XV�
b



,Q�WKLV�GRFXPHQWDWLRQ�IURP�WKH�JHQHUDO�UHKHDUVDO�IRU�RXU�SHUIRUPDQFH�RI�',<�ş�0DQXDOV
IRU�D�SRWHQWLDO�IXWXUH�DW�+§ORJDODQG�7HDWHU�6HSWHPEHU�������RQH�FDQ�VHH�KRZ�WKH�ƢQGLQJV�LQ
WKLV�ZRUNVKRS�LQƣXHQFHG�WKH�HQG�UHVXOW��6HH�KHUH�b
b
b
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b
,W�ZDV�VRRQ�0D\��7KH�RSHQLQJ�QLJKW�ZDV�LQ�-XQH��DQG�ZH�KDG�WR�FKRRVH�D�SODFH�WR�SHUIRUP�
7LPH�ZDV�UXQQLQJ�RXW�

$PXQG�LV�LQ�+DUVWDG��WDONLQJ�WR�WKH�IHVWLYDO�DERXW�ZKHUH�WKLQJV�ZHUH�JRLQJ�WR�KDSSHQ�
+H�ZULWHV��:H�FDQŢW�EH�LQ�WKH�IRXQGU\�OLNH�ODVW�WLPH��7KHUH�LV�D�FKDSHO�ZH�PLJKW�XVH��EXW
FKRRVLQJ�WKDW�UHDOO\�FRORXUV�RXU�SHUIRUPDQFH��7KHUH�FDQ�DOVR�EH�OLPLWDWLRQ�XSRQ�ZKDW�ZH
FDQ�DOORZ�XV�WR�H[SUHVV�WKHUH��IURP�WKH�FRQJUHJDWLRQ�

7KHUH�LV�DQ�HPSW\�KRWHO��WKDW�ZH�FDQ�KDYH�DFFHVV�WR��7KHUH�DUH�QR�UHDO�ODUJH�URRPV�WKHUH�
EXW�WKHUH�LV�D�GLQLQJ�DUHD��DQ�HPSW\�SRRO�����

:H�NQHZ�WKDW�QRZ�LW�ZDV�DOO�DERXW�WKH�VSDFH��,Q�WKH�HQG��ZKDW�ZH�HQGHG�XS�LQ�ZDV�DQ
HPSW\�RƤFH�EORFN�

7KH�EDVHPHQW�RơHUHG�WKH�RQO\�URRP�ELJ�HQRXJK�IRU�/DZUHQFH�LQVWDOODWLRQ��+H�SXOOHG
GRZQ�ZDOOV�DQG�WULHG�WR�FOHDQ�LW�XS��EXW�LW�ZDV�ZKDW�LW�ZDV��$�GDPS��QRW�YHU\�DSSHDOLQJ
SODFH��$�SODFH�WKDW�LW�ZRXOG�SURYH�KDUG�WR�WXUQ�LQWR�DQ�LPDJLQHG�XWRSLD�

7KH�URRP�ZDV�QRW�WKH�RQO\�WKLQJ�WKDW�FKDOOHQJHG�XV��:H�ZHUH�DOO�SUHWW\�RYHU�ZRUNHG��DQG
QRW�UHDOO\�SUHSDUHG�IRU�WKH�REVWDFOHV�ZH�ZHUH�IDFLQJ��/DVW�WLPH�ZH�KDG�EHHQ�WKURXJK�WKLV
SURFHVV��WKH�VSDFH�KDG�DOPRVW�VROYHG�WKLQJV�IRU�XV��:H�KDG�HQWHUHG�WKH�URRP��UH�YLVLWHG�RXU
PDWHULDO��DQG�WKLQJV�KDG�IDOOHQ�LQWR�SODFH��1RW�VR�WKLV�WLPH�

7KH�VFHQRJUDSK\�ZDV�QRW�HOHYDWHG�E\�WKH�URRP��2Q�WKH�FRQWUDU\��7KH�VWULFW�PRGHUQLVW
IHHO�RI�WKH�SODFH�PDGH�/DZUHQFH ŢV�DOXPLQLXP�SROHV�DQG�SHUIHFW�FLUFOH�DOPRVW�GLVDSSHDU��2QH
DHVWKHWLF�FRQƢUPHG�DQRWKHU��1R�WHQVLRQ��DQG�QR�SOD\�FDPH�RXW�RI�LW�

7KH�FHLOLQJ�ZDV�VR�ORZ��WKDW�PRVW�RI�WKH�PRYHPHQWV��SXOOLQJ�WKLQJV�XS�RU�GRZQ�ZDV�YHU\
OLPLWHG��DQG�WKH�URRP�PDGH�SHRSOH�IHHO�VPDOO��DQG�NLQG�RI�ORVW��7KH�ZLQGRZV�KLJK�RQ�WKH
ZDOOV��WKH�VPHOO�RI�LW�ş�WKH�ZKROH�DWPRVSKHUH�RQO\�VDLG�RQH�WKLQJ�ş�\RX�KDYH�WR�JHW�RXW�RI
KHUH��%UHDN�RQ�WKURXJK�WR�WKH�RWKHU�VLGH�

+RZ�FRXOG�ZH��LQ�WKLV�VSDFH�ş�FDUH�IRU�WKH�VSLULWXDO�DVSHFW�RI�WKH�SLHFH��DQG�FUHDWH�D
IHHOLQJ�RI�KROLQHVV��DVSLUDWLRQ�DQG�KRSH"�$QG�KRZ�FRXOG�ZH�WUDQVIRUP�D�URRP��WKDW�VHHPHG
WR�EH�XQWUDQVIRUPDEOH"
/DZUHQFH�KDG�IRUPXODWHG�
b

,Q�',<�Ŭ�ZH�ZRUN�ZLWK�WUDQVODWLQJ�RU�WUDQVIRUPLQJ�GHVLJQ��LQVWDOODWLRQ�DQG
VFHQRJUDSK\�WR�DFWLRQ��7KLV�RU�WKHVH�DFWLRQV�DUH�XQGHUWDNHQ�FROOHFWLYHO\�LQ�WKH
SHUIRUPDWLYH�VSDFH�LWVHOI��,GHDOO\�WKLV�VKRXOG�LQYROYH�HYHU\ERG\�LQ�WKH�URRP�
7KH�IRFXV�LV�RQ�WKH�FRQFUHWH�PDWHULDO�DW�KDQG��FROODERUDWLRQ�WKDW�HQWDLOV
FKDOOHQJLQJ�DQG�H[SRVLQJ�SK\VLFDO�ODZV�
7KH�SURFHVV�LQFOXGHV�D�FROOHFWLYH�HơRUW��SK\VLFDO�ZRUN�DQG�WKH�JRDO�LV�WR�JLYH�D
IHHOLQJ�RI�DFKLHYHPHQW��7KDW�DQ�LGHD�KDV�EHHQ�PDWHULDOLVHG��RI�VXFFHVV�

b



%XW�ZKHQ�LW�FDPH�GRZQ�WR�LW��ZKHQ�ZH�ZHUH�WKHUH��ZRUNLQJ�LQ�WKH�VSDFH��ZH�XQGHUVWRRG�WKDW
WKLV�ZDV�QRW�HQRXJK��:H�KDG�WR�UHWKLQN�WKH�ZKROH�WKLQJ�RQFH�PRUH��7KH�URRP�KDG
RYHUSRZHUHG�XV�ş�DQG�ZH�QHHGHG�WR�ƢQG�D�ZD\�WR�JR�ERWK�ZLWK�DQG�DJDLQVW�LW��7KLV�ZDV
PDLQO\�/DZUHQFH ŢV�KHDGDFKH��EXW�LW�LQƣXHQFHG�XV�DOO��:H�ZHUH�ƢOOHG�ZLWK�D�NLQG�RI�LQHUWLD��D
VRUURZ��ş�DQG�DOO�WKH�WHQVLRQV��DOO�RXU�GLơHUHQFHV��SROLWLFDOO\��SHUVRQDOO\�DQG�SROLWLFDOO\�FDPH
WR�WKH�VXUIDFH�

$�IHZ�PRQWKV�ODWHU�,�ZURWH�WKLV�LQ�D�SDSHU�WKDW�,�SUHVHQWHG�DW�D�FRQIHUHQFH�LQ�6ZHGHQ�
6HSWHPEHU�������
b

7KLV�-XQH�,�PDGH�D�SHUIRUPDQFH�IRU�WKH�$UFWLF�$UWV�)HVWLYDO�LQ�+DUVWDG
WRJHWKHU�ZLWK�D�FROOHFWLYH�RI�ƢYH�DUWLVWV��7KH�GDQFHU�/LY�+DQQH�+DXJHQ��WKH
SHUFXVVLRQLVW�DQG�SHUIRUPHU�$PXQG�6MºOLH�6YHHQ��WKH�GLUHFWRU�-RQ�7RPEUH�DQG
WKH�YLVXDO�DUWLVW�VFHQRJUDSKHU�/DZUHQFH�0DOVWDI�
7KH�SHUIRUPDQFH�ZDV�FDOOHG�'�,�<�ş�PDQXDOV�IRU�D�SURSRVHG�IXWXUH�
2XU�JRDO�ZDV�WR�PDNH�D�SHUIRUPDQFH�WKDW�ORRNHG�DW�D�SRWHQWLDO�RI�D�IXWXUH�WKDW
ZDV�EHWWHU�WKDQ�WKH�SUHVHQW��$QG�ş�RQ�RXU�SRWHQWLDO�WR�UHƣHFW�FROOHFWLYHO\�RQ�WKH
VXEMHFW��KRSHIXOO\�DOVR�LQYROYLQJ�WKH�DXGLHQFH�LQ�WKH�SURFHVV�
7ZR�\HDUV�HDUOLHU�ZH�KDG�PDGH�WKH�SHUIRUPDQFH�6WDWH�DQG�(FVWDV\��WKDW�WULHG�WR
ORRN�DW�FRQFHSWV�OLNH�IUHHGRP�LQ�OLJKW�RI�FRQFHSWV�OLNH�WKH�VWDWH��DQG�FROOHFWLYH
SKHQRPHQRQŢV�OLNH�HFVWDV\�
7KLV�SHUIRUPDQFH�ZDV�JUHDW�VXFFHVV��LW�ZDV�FULWLFDO�LQ�LWV�QDWXUH��DQG�ZDV�PDGH
ZLWKRXW�IULFWLRQ�DQG�GLƤFXOWLHV�
7KLV�SURMHFW�KRZHYHU�SURYHG�WR�EH�WKH�RSSRVLWH�
:H�ZDQWHG�WR�OHDYH�FULWLFLVP�EHKLQG�
:KLOH�GLVFXVVLQJ��EUDLQVWRUPLQJ�DQG�WU\LQJ�WR�FRPH�XS�ZLWK�DUWLVWLF
VXJJHVWLRQV�DQG�DQ�RYHUDOO�VWUXFWXUH��JUHDW�WHQVLRQ�DURVH��,W�ZDV�KDUG�LPDJLQLQJ
D�SRWHQWLDO�IXWXUH�DQG�WKH�SRVVLEOH�DFWLRQV�WKDW�ZRXOG�KHOS�FUHDWH�LW��2XU
SROLWLFDO�GLơHUHQFHV�EHFDPH�REYLRXV��$QG�ZLWK�LW�RXU�DHVWKHWLF�FKRLFHV��2XU
UHODWLRQVKLS�WR�UKHWRULF��DQG�IRU�RQFH�ş�LW�ZDV�KDUG�ERWK�WR�ZULWH�WH[WV�$1'�IRU
/DZUHQFH�WR�VROYH�WKH�YLVXDOV�
,Q�WKH�HQG�ş�DFWLRQ�KDG�WR�UHSODFH�WKH�ZRUGV��DQG�WKH�LQLWLDO�YLVXDO�LGHD�KDG�WR�EH
VFUDSSHG�
7KH�YLVXDO�LGHD�ş�/DZUHQFH�ODWHU�VWDWHG�ş�KDG�EHHQ�FRQFHLYHG�LQ�D�PRGHUQLVW
IUDPH�RI�PLQG��:LWK�DQ�LGHD�RI�VWUXFWXUH��VWDELOLW\�DQG�FRQWURO�DW�LWV�FRUH�
7R�ƢQG�D�YLVXDO�WKDW�ZRUNHG�ş�WKH�LQVWDOODWLRQ�KDG�WR�ƢQG�DQRWKHU�PRGH�RI
FUHDWLRQ��7KH�VROXWLRQ�ZDV�IRU�LW�WR�EH�IRUPHG�GXULQJ�WKH�SHUIRUPDQFH��7KH
FKRUH�RI�WKH�SHUIRUPDQFH�LQ�WKH�HQG�ZDV�WUDQVIRUPDWLRQ��FROODERUDWLRQ�DQG�ƣX[�
7KH�LQVWDOODWLRQ�ZDV�PDGH�DV�WKH�SHUIRUPDQFH�WRRN�SODFH�DQG�WKH�DXGLHQFH�DV
ZHOO�DV�DOO�WKH�DUWLVWV�WRRN�SDUW��SK\VLFDOO\��LQ�WKDW�WUDQVIRUPDWLRQ�
)URP�EHDXWLIXOO\�EDODQFHG�DOXPLQLXP�ULQJV�DQG�VWUDLJKW�SROHV��WKH�URRP
EHFDPH�WUDQVIRUPHG�LQWR�D�PD]H�RI�DOXPLQLXP�FXUYHV�DQG�GRRGOHV
LQWHUFRQQHFWHG�LQWR�D�ODQGVFDSH�RI�OLQHV��$Q�RUJDQLF�ZHE�WR�LQKDELW�DQG�ZDON
WKURXJK�
7KH�IXWXUH�ƢFWLRQ�ZH�FUHDWHG�LQ�WKH�HQG�ZDV�QRW�D�QDUUDWLYH��QRW�D�GHVFULSWLRQ�
QRW�D�PDQLIHVW�DQG�QRW�DQ�DQVZHU�ş�LW�ZDV�DQ�DFWLRQ��$QG�WKDW�DFWLRQ�ZDV
WUDQVIRUPDWLYH�bb
%XW�ZK\�ZDV�WKLV�SURFHVV�VR�KDUG��DW�WLPHV�LPSRVVLEOH�ş�DQG�DOVR�SDLQIXO�IRU�XV"
7KHUH�ZDV�WHDUV��IHHOLQJ�RI�ORVV�DQG�ORQHOLQHVV��RI�EHLQJ�OHW�GRZQ��QRW�EHLQJ
KHDUG��RI�EHLQJ�PLVXQGHUVWRRG��2I�VOHHSOHVVQHVV��ORVV�RI�LQVSLUDWLRQ��PRWLYDWLRQ
DQG�ORVV�RI�IDLWK�LQ�RQHV�RZQ�PDWHULDO��7KHUH�ş�LQ�WKLV�XWRSLD�RI�WRJHWKHUQHVV�ş
ZH�IHOW�XQFRPIRUWDEOH��2QO\�ZKHQ�ZH�LQ�ƣHHWLQJ�PRPHQWV�JDYH�XS�RQ�RXU
YLVLRQ�DQG�UHWXUQHG�WR�FULWLFLVP��GLG�ZH�\HW�IHHO�VDIH��:KHQ�ZH�UHWXUQHG�WR
UHDFW�RQ�RXU�FXUUHQW�VWDWH�RI�DơDLUV��WKHQ�ZH�JDLQHG�VSHHG��/DQJXDJH�UHWXUQHG�
ZH�FRXOG�ZULWH��GDQFH��FUHDWH��ODXJK��IHHO�JRRG�DERXW�RXUVHOYHV��%XW�DV�VRRQ�DV
ZH�GLVFRYHUHG��ş�%XW�WKLV�LV�FULWLFLVP��1RW�FRQVWUXFWLRQ�RI�WKDW�ZKLFK�QRW�\HW�LV
ş�ZH�KDG�WR�IDFH�RXU�WURXEOHV�DJDLQ��$QG�OHIW�WR�WKH�ZRUOG�RI�H[SHULPHQWDO
ƢFWLRQ��WKH�RSHQQHVV�RI�XWRSLD�ş�ZH�IHOW�ORVV�
:K\"
%HFDXVH�ZH�FRXOG�QRW�VHH�LW"
$QG�ZKHQ�ZH�GLG�ş�LW�IHOW�SULYDWH"
+DUG�WR�VKDUH"�+DUG�WR�SXW�LQWR�ZRUG"�7R�JLYH�LW�IRUP"
0D\EH�EHFDXVH�ZH�KDG�QRW�GRQH�LW�EHIRUH��:H�KDG�QR�H[SHULHQFH�
,W�ZDV�DV�LI�ZH�KDG�PDGH�RXU�DUW�HQJXOIHG�E\�WKH�SRVW��DV�LI�ZH�VR�IDU�KDG
SURGXFHG�RXU�ZRUNV�ZLWK�RXU�EDFN�WR�WKH�IXWXUH�DQG�RXU�H\HV�VHW�RQ�WKH



WUDGLWLRQ�ZH�FDPH�IURP�b�:H�QHHGHG�QHZ�WRROV�
b
6HH�D�VKRUW��HGLWHG�YLGHR�IURP�D�DXGLHQFH�UHKHDUVDO�LQ�+DUVWDG�KHUH�
b

$ � )8785( �:,7+287 �/$1*8$*(
b
:H�KDG�WR�UHDOLVH�WKDW�WKH�URRP�ZDV�NLQJ��+HUH�QR�KDUG�OLQHV�ZDV�QHVHFDUU\��7KH�IXWXUH�KDG
WR�EH�VRIW��LQWHUWZLQHG�ş�D�PHVV�RI�OLQHV�LQ�DQ�LQWHUFRQQHFWHG�VRIW�VKDSH�

:H�PDGH�LW�WRJHWKHU�ZLWK�WKH�DXGLHQFH��DQG�DW�WKH�HQG�ş�E\�SXOOLQJ�ZLHUV�DQG�DGMXVWLQJ�
WXQLQJ�LW�DV�LI�LW�ZDV�D�ƢQH�LQVWUXPHQW�ş�ZH�PDGH�LW�HOHYDWH�

$QG�ZH�UHPRYHG�WKH�ZRUGV�
:KLOH�WKH�ƢUVW�KDOI��WKH�SDUW�RI�EXLOGLQJ�DQG�WU\LQJ�RXW�PDQXDOV�ZDV�YHUEDO��WKH�SRWHQWLDO

RI�D�IXWXUH�SUH�ZDV�SHUIRUPHG�YLVXDOO\��PXVLFDOO\�DQG�SK\VLFDOO\��:H�WULHG�WR�WXUQ�LW�LQWR�UHDO
H[SHULHQFH�EHIRUH�ODQJXDJH�FRXOG�UHWXUQ�

6RPHWKLQJ�DOVR�KDSSHQHG�ZKHQ�ZH�LQWURGXFHG�+HUD��WKH�GRJ��LQWR�WKH�PL[��$�EHDXWLIXO
KXVN\��6H�KDG�DOUHDG\�VWDUWHG�WR�ŤGDQFHť�ZLWK�/LY�+DQQH�GXULQJ�WKH�UHKHDUVDOV�LQ�+DUVWDG�
DQG�QRZ�WKLV�LQWHUDFWLRQ�ZDV�LQWURGXFHG�LQVLGH�WKH�HOHYDWHG�LQVWDOODWLRQ�DW�WKH�HQG�RI�WKH
SLHFH�

,Q�D�ZD\�WKH�GDQFH�ZLWK�WKH�GRJ�HFKRŢV�WKH�ƢQDO�GDQFH�LQ�WKH�6WDWH�DQG�(FVWDV\
SHUIRUPDQFH�LQ�������$GGLQJ�DQ�H[WUD�WRXFK��6RPHWKLQJ�WKDW�KDV�WR�GR�ZLWK�QDWXUH��:LWK�DQ
HTXLOLEULXP��:LWK�FKDQFH�DQG�VHUHQGLSLW\�ş�EHFDXVH�\RX�QHYHU�NQRZ�ZKDW�VKH�ZDQWV��ZKDW
VKH�LV�XS�WR��,I�VKH�ZDQWV�WR�ELWH��EDUN��OD\�GRZQ��OHDYH�RU�MXVW�VWDQG�WKHUH��EH�WKHUH�
PDMHVWLFDOO\�LQ�KHU�RZQ�]RQH�ş�EXW�LQ�WKH�VDPH�VSDFH�DV�XV��

$QG�WKHQ�ZH�KDG�WR�JHW�RXW�RI�WKHUH�
:H�KDG�EORFNHG�WKH�QDUURZ�ZLQGRZ�ZLWK�IRDP�PDGUDVVHV��$IWHU�WKH�HOHYDWLRQ�RI�WKH

LQVWDOODWLRQ��WKH�GDQFH�ZLWK�WKH�GRJ��DQG�D�ƢQDO��YHU\�VLPSOH�PRQRORJXH�SHUIRUPHG�E\�PH�
-RQ�EUHDNV�WKH�DWPRVSKHUH��SXWV�XS�D�ODGGHU��FOLPEV�XS�DQG�VWDUWV�WDNLQJ�DZD\�WKH�PDWUDVVHV
DV�KH�SXVKHV�WKH�ZLQGRZ�RSHQ�

/DZUHQFH�DQG�,VDN��RXU�OLJKW�GHVLJQHU�DOVR�VWDUWV�SXOOLQJ�WKH�PDGUDVVHV�RXW��/LJKW�SRXUV
LQWR�WKH�URRP��-RQ�KHOSV�SHRSOH�XS�WKH�ODGGHU��DQG�RXW�LQWR�WKH�ZRUOG�ZH�FOLPE��6LPSOH�
EDQDO�ş�UHZDUGLQJ�ş�DV�WKH�SDUW\�WKDW�FRQWLQXHG�RQ�VWUHHW�OHYHO�DIWHUZDUGV�
6R��ZKDW�HOVH"



b
6R�ZKDW�HOVH"
:KDW�PRUH�LV�WKHUH�WR�VD\��$ERXW�WKH�SURMHFW��DERXW�WKH�SURFHVV"
7KDW�LW�FRQWLQXHV"
7KDW�ZH�NHHS�QXGJLQJ�DW�LW��DW�WKH�DXGLHQFH�ş�DV�WKH�DXGLHQFH�QXGJHV�DW�XV"
7KDW�FRPPHQWV�OLNH�WKHVH�NHHSV�JRLQJ�EDFN�DQG�IRUWK�
ş�,�DP�QRW�VXUH�WKDW�KDYLQJ�WKHVH�GLVFXVVLRQV��WU\LQJ�WR�VRUW�RXW�VROXWLRQV�IRU�WKH�EHVW
SRWHQWLDO�IXWXUH�LV�WKH�ZD\�WR�JR�
2U�
ş�&RQWHQW�DULVH�LQ�WKH�HPERGLPHQW�RI�WKH�FRPPXQDO
2U
ş�0D\EH�LW�LV�PRUH�DERXW�ƢQGLQJ�D�PHWKRG�WKDQ�DFKLHYLQJ�D�JRDO��1RW�UHDOO\�NQRZLQJ�ZKHUH
RQH�LV�KHDGHG��EXW�DW�OHDVW�ƢQGLQJ�D�ZD\�WR�FRRSHUDWH��6WDUW�IURP�]HUR��-XVW�WKH�MRE�RI�IUHHLQJ
RQHVHOI�IURP�WKH�ELJ�FRUSRUDWLRQV�DQG�LGHRORJLHV��3XUH�',<��7R�ƢQG�D�PHWKRG�IRU�WKDW��WKDW
ZRXOG�EH�VRPHWKLQJ�
2U
,�WKLQN�LI�ZH�MXVW�JRW�HYHU\ERG\�WR�JHW�HQJDJHG��WR�HQJDJH�Ŭ
2U
,�WKLQN�WKLV�LGHD�RI�WKH�SHUIRUPDQFH�DV�D�FKDLQ�UHDFWLRQ�LV�WKH�WKLQJ
2U
bş�WKH�UHDO�VROXWLRQ�WR�WKH�SUREOHP�LV�WR�XQGHUVWDQG�WKDW�ZKDW�ZH�FDOO�mUHDOLWLHV}�DUH�QHYHU�FXW
LQ�VWRQH�
2U�
bş�WKH�SRLQW�LV�WR�RSHQ�RQHVHOI�XS��7R�VWD\�KRSHIXOO�
b

6R�ZKDW�HOVH"
0D\EH�WKHVH�ZRUGV�ZULWWHQ�GRZQ�RQ�D�QDSNLQ�XQGHU�D�UHKHDUVDO�VRPHWLPH�LQ�WKH�VSULQJ
�����
b
OLJKW�ş�OXVW�ş�ODXJKWHU
bbbbbbbbbbbbbbbbb
2U�DQ�H�PDLO�IURP�/DZUHQFH�ZKHUH�KH�VWDWHV�

WKH�PDFKLQH�LV�D�VRIW�WKLQJ��LW�QHHGV�XV
:H�DUH�QRW�WKH�FHQWUH
:H�DUH�D�SDUW�RI�WKHUPRG\QDPLF�SURFHVVHV
:H�DUH�WKH�SURGXFHUV�RI�WHFKQRORJ\�ş�RI�KRW�ZRUGV��DQG�FROG�PDWWHU
0D\EH�ZH�KDYH�WKH�SRWHQWLDO�WR�GHDO�ZLWK�LW�DOO�Ŭ
b
,Q�2FWREHU��ZH�SHUIRUPHG�D�UHYLVHG�YHUVLRQ�RI�WKH�SHUIRUPDQFH�DW�.+L2��7KH�DWPRVSKHUH
ZDV�OLJKWHU��7KH�HQHUJ\�KLJKHU��DQG�WKH�URRP�PRUH�DFFRPPRGDWLQJ��EHLQJ�D�ODUJH�EODFN



ER[�PDGH�IRU�WKHDWUH��7KLV�ZDV�D�URRP�WKDW�DVNHG�WR�EH�WUDQVIRUPHG��7KDW�QHHGHG�XV�WR
PDNH�LOOXVLRQ��DQG�WKHUH�ZHUH�QR�ZLQGRZV�WR�HVFDSH�WKURXJK�

:H�KDG�WR�VWDUW�ZRUNLQJ�RQ�WKH�XWRSLD�WKHUH�DQG�WKHQ��,I�QRW�DV�D�UHDOLW\��WKHQ�DW�OHDVW�DV
SRWHQWLDOV�IRU�RXU�PLQGV�

:H�KDG�D�IXOO�KRXVH��$OPRVW�WRR�PDQ\�WR�FRQWURO�WKH�VLWXDWLRQ��$QG�WKHUH�LV�DOZD\V�D
VDIHW\�LVVXH�ZKHQ�SHRSOH�PRYH�IUHHO\�DPRQJ�VZLQJLQJ�DOXPLQLXP�SLSHV�DQG�VSLQQLQJ�PHWDO
ULQJV��%XW�ZH�GLG�LW��$QG�WKH�DXGLHQFH�WRRN�SDUW��PDGH�WKH�ULQJV��DVVHPEOHG�WKHP��OLIWHG
WKHP��'LG�WKH�H[HUFLVHV�ZLWK�/LY�+DQQH��7KUHZ�WKHPVHOYHV�DJDLQVW�WKH�ZDOO�VFUHDPLQJ�
'DQFHG�HYHQ�b

$V�DW�ERWK�WLPHV�LQ�+DUVWDG��SHRSOH�VSLOOHG�RQWR�WKH�ƣRRU�ZKHQ�WKH�SHUIRUPDQFH�ZDV
RYHU��1RW�ZDQWLQJ�WR�OHDYH��:DQWLQJ�WR�WDON��GULQN�VWD\��7KLV�EHLQJ�DQ�$FDGHP\�WKHUH�ZDV
QR�DOFRKRO�DQG�QR�SDUW\��EXW�VRPH�ZURWH�WR�PH�DIWHUZDUGV��ZDQWLQJ�WR�VKDUH�WKHLU
H[SHULHQFH��7KLV�WLPH�WKH�IHHGEDFN�ZDV�DOO�SRVLWLYH��,I�WKHUH�ZHUH�QHJDWLYH�YRLFHV�WKHUH��WKH\
ZHUH�QRW�YRLFHG�
b
��
:K\�LV�VR�VXUSULVLQJO\�IHZ�WDONLQJ�DERXW�WKLV"�7KH�FROOHFWLYH��3RWHQWLDO�XWRSLDV��ZKHQ�WKHUH
DUH�G\VWRSLDV�HYHU\ZKHUH�
b
��
7KH�LQWHUFKDQJH�EHWZHHQ�LQYROYLQJ�WKH�DXGLHQFH��DQG�OHWWLQJ�XV�WDNH�D�VWHS�EDFN�WR�MXVW
ZDWFK��DQG�WKHQ�LQWURGXFH�XV�WR�QHZ�HOHPHQWV�ZRUNHG�YHU\�ZHOO��7KH�SHUIRUPDQFH�VHDPHG
VROLG��FRPSOHWH�ş�DQG�SOD\IXOO�DW�WKH�VDPH�WLPH��$QG�WKDW�DOO�WKRXJK�WKHUH�ZHUH�WKHVH
FRQVWDQW�FKDQJHV�DQG�VKLIWV��7KH�RQH�WDNLQJ�RYHU�IRU�WKH�RWKHU��EUHDNLQJ�IUHH�IURP�RQH�WKLQJ
ZLWKRXW�LW�HYHU�VHHPLQJ�LUUHOHYDQW��,W�LV�QRW�FRPPHQWLQJ�WKH�OLYHV�ZH�DUH�OLYLQJ��EXW�LQ�D�ZD\
,�H[SHULHQFHG�LW�DV�PLPLFNLQJ�WKRVH�SULQFLSOHV�RXU�OLYHV�IROORZV��VWUXFWXUDOO\��)LUVW�WKLV
KDSSHQV��DQG�WKHQ�WKLV��DQG�WKHQ�WKLV��$QG�WKHQ�\HW�DQRWKHU��,W�LV�XS�WR�XV�WR�FRQQHFW�WKH
GRWV��7R�PDNH�VHQVH�RI�LW�DOO��$QG�DOO�WKRXJK�\RX�PLJKW�QRW�DOO�WRJHWKHU�XQGHUVWDQG�ZK\�WKLV
FRPHV�DIWHU�WKLV��LW�LV�DV�LI�LW�KDV�WR�KDSSHQ�WKDW�ZD\��,W�IHHOV�QDWXUDO�DQG�QRW�UHDOO\
XQGHUVWDQGLQJ�ZK\��PDNHV�WKH�H[SHULHQFH�HYHQ�PRUH�EHDXWLIXO��,W�PDNHV�\RX�ZRQGHU�LQ�D
SRVLWLYH�ZD\��,W�PDNHV�\RX�LQTXLVLWLYH��EHFDXVH�\RX�DUH��$QG�LW�PDNHV�\RX�ZDQW�WR�EH�D�SDUW
RI�LW�
b
��
,W�LV�VXFK�D�ORQJ�WLPH�VLQFH�,�KDYH�EHHQ�PRYHG�LQ�WKLV�ZD\��,�OHIW�WKH�URRP�VR�KDSS\��DQG�ZLWK
D�IHHOLQJ�RI�UHDO�MR\�
b
��
7KLV�SHUIRUPDQFH�PHG�PH�WKLQN��7R�PRYH�WRJHWKHU��7R�OHW�JR�RI�WKRVH�LQEXLOW�EDUULHUV��7R
UHDOLVH�WKDW�RQH�LV�LQYHVWLQJ�VRPHWKLQJ�WRJHWKHU�ZLWK�SHRSOH�RQH�GRHV�QRW�NQRZ��7R�ZDWFK
SHRSOH�GRLQJ�WKLQJV�\RX�DUH�QRW�D�SDUW�RI��DQG�VWLOO�IHHO�DV�WKRXJK�\RX�DUH�D�SDUW�RI�LW��Ŭ�WR
VHH�DQ�H[SHULPHQWDO�IRUP�RI�WKHDWUH�WKDW�VHHPV�ZLGH�RSHQ��7R�H[SORUH�VRPHWKLQJ�DUWLVWLFDOO\�
WR�QRW�EH�DIUDLG�RI�VKRZLQJ�DOO�\RXU�FDUGV��WR�NHHS�WKH�DVVRFLDWLRQV�ƣRZLQJ�ş�WKDW�WKDW�LV
DFWXDOO\�SRVVLEOH��7KLV�ZDV�UHƣHFWLRQ�DQG�SRHWU\�FRPELQHG�WKURXJK�FRPPXQDO�SUD[LV�

b
,Q�6HSWHPEHU������ZH�PRYHG�WKH�SHUIRUPDQFH�WR�+§ORJDODQG�7KHDWUH�DQG�SOD\HG�HLJKW
SHUIRUPDQFHV�IRU�D�IXOO�KRXVH�WKHUH�b

+HUH�ZH�LQYLWH�JXHVW�SHUIRUPHUV�



/DZUHQFH�KDV�WKH�ƢUVW�HPEU\RQLF�LQVWDOODWLRQ�SLHFH�IRU�RXU�QH[W�SLHFH���7UR��+§S�RJ
7KHUPRG\QDPLNN�PRXQWHG�LQ�WKH�IR\HU��$QG�DIWHU�HDFK�SHUIRUPDQFH�ZH�LQYLWH�WKH
DXGLHQFH�DQG�VRPH��H[SHUWV��LQWR�ZKDW�ZH�FDOOHG�XWRSLDQ�WDONV��2Q�IDLWK��RQ�SK\VLFV��RQ
KRZ�RXU�PLQGV�ZRUN��YLVXDOL]H�DQG�UHPHPEHU��2Q�WKH�IXWXUH�RI�RXU�RFHDQV�DQG�DUWV
SRWHQWLDO�IRU�FKDQJH�

6XPPLQJ�XS��,�ZULWH�RQ�P\�EORJ�b
7KLV�WLPH��WR�JHW�WR�WKH�IXWXUH��ZH�KDG�WR�OHW�JR�RI�ODQJXDJH��RI�QDUUDWLRQ��RI�ORJLF��:H

KDG�WR�VWD\�LQ�DQ�LQWHQVH�DQG�FRPPXQDO�OLVWHQLQJ��:H�KDG�WR�OHW�WKH�URRP�VSHDN��ZH�KDG�WR
OHW�WKH�DQLPDO�LQ��EXW�ZH�DOVR�KDG�WR�SUHSDUH�WKDW�VSDFH��WR�ƢOO�LW�ZLWK�QHHG��ORQJLQJ�
DQWLFLSDWLRQ�ş�ZLWK�WKH�SURMHFW�LW�ZDV�WR�EXLOG�LW�WRJHWKHU�b

:RUNLQJ�ZLWK�WKLV�VWDJH�FROOHFWLYH��PDNLQJ�6WDWH�DQG�(FVWDV\��DQG�',<�Ŭ�WRJHWKHU�ZDV
WHVWLQJ��%HLQJ�D�SHUIRUPHU�RQ�VWDJH�ZDV�WHVWLQJ��%HLQJ�VR�H[SRVHG�DQG�YXOQHUDEOH�LQ�WKH
FROODERUDWLRQ�ZDV�WHVWLQJ��7U\LQJ�WR�WKLQN�QHZ�WKRXJKWV�ZDV�WHVWLQJ��DQG�PD\EH�PRVW�RI�DOO�
��WU\LQJ�5($//<�WR�SXW�P\�LGHDOV�RXW�WKHUH�RQ�WKH�ƣRRU��,QVLVWLQJ�DQG�LQVLVWLQJ�DQG
LQVLVWLQJ�RYHU�DQG�RYHU�DJDLQ��HYHQ�ORQJ�DIWHU�HYHU\ERG\�ZDV�GHDG�WLUHG�RI�KHDULQJ�LW��ZH
KDYH�WR�FRQQHFW��:H�KDYH�WR�OLVWHQ��WR�FRQWLQXH�WR�WDNH�HYHU\WKLQJ�LQ�ş�WKH�VSDFH��WKH�REMHFWV�
WKH�DXGLHQFH��HDFK�RWKHU��7R�UHJLVWHU��UHDFW�DQG�UHVSRQG��1RW�EHFDXVH�WKH�RWKHUV�DOZD\V
GLVDJUHHG�ZLWK�PH��EXW�EHFDXVH�,�VDZ�WKH�SRZHU�RI�UHFLSURFLW\��7R�DGGUHVV��DQG�WKHQ�WR
DFWXDOO\�WDNH�LQ�WKH�DQVZHU��HYHQ�ZKHQ�WKHLU�UHVSRQVH�ZDV�UHMHFWLRQ�DQG�VLOHQFH��b

7R�LQVLVW��LQ�GLVFXVVLRQV��LQ�LQ�ORJV�DQG�RXW�ORJV��RQ�SXVKLQJ�DQG�SXVKLQJ�DW�WKLV��b
7KH�SURFHVV�RI�WDNLQJ��DUJXLQJ��VXFFHHGLQJ��IDLOLQJ��ODXJKLQJ��UHDGLQJ��GLVFXVVLQJ�ZLWK

P\�FROOHFWLYH��KDV�JLYHQ�PH�IUXLWIXO�SHUVSHFWLYHV�RQ�WKH�ERG\�RI�WKH�ŤZHť�LQ�WKH�WKHDWUH�
%HWZHHQ�WKH�SHUIRUPDQFH�LWVHOI�DQG�WKH�VSHFWDWRU��HYHQ�WKH�PDFKLQHU\��+RZ�HYHU\WKLQJ
SUHVHQW�WKHUH�LQ�WKH�URRP��HYHQ�RXU�H[SHFWDWLRQ�VWDUWV�DGGUHVVLQJ�HDFK�RWKHU��DQG�KRZ�ZKHQ
RQH�VWDUWV�WR�WDS�LQWR�WKDW��SRZHUIXO�WKLQJV�FDQ�KDSSHQ��,W�KDG�FKDQJHG�P\�DWWLWXGHV�WRZDUGV
WKH�FRPPXQLW\�RI�WKH�WKHDWUH�VSDFH��b

%XW�DOO�WKLV�GLG�QRW�WDNH�PH�ZKHUH�,�H[SHFWHG��,W�WRRN�PH�VRPHZKHUH�HOVH��$W�WKH�WLPH�,
FDOOHG�WKDW�SODFH�D�WKLUG�VSDFH��QRW�NQRZLQJ�WKDW�WKLV�WHUP�ZDV�DOOHUDG\�LQ�IUHTXHQW�XVH��,W
WRRN�PH�WR�D�SODFH�QRW�EH\RQG�SROLWLFV�EXW�EH\RQG�WKH�GXDOLVP��%H\RQG�WKH�,�DQG�WKH�ZH��WKH
XV�DQG�WKH�WKHP�

7KLV�WUDLQ�RI�WKRXJKW�WRRN�PH�WR�DQ�H[SORUDWLRQ�WKDW�TXHVWLRQHG�KRZ�WKH�WH[W�DQG�DQ
DXGLHQFH�FDQ�LQWHUDFW��7R�TXHVWLRQV�OLNH�ş�ZKHQ�GRHV�LW�GR�MXVW�WKDW"�:KDW�LV�VKDULQJ�LQ�D
SHUIRUPDWLYH�VHWWLQJ��DQG�KRZ�LV�WKDW�VKDULQJ�PDGH�SRVVLEOH"�,�HYHQ�VWDUWHG�WR�ORRN�DW�WKH
VKDULQJ�SURFHVVHV�ZLWKLQ�WKH�WH[W�LWVHOI��DQG�WKLV�KDG�EHFRPH�YLWDO�WRR�PH�LQ�VR�PDQ\�ZD\V�b

,�KDG�GLVFRYHUHG�WKH�TXDOLW\�DQG�WKH�SRZHU�RI�HYHQWV�WKDW�ZHUH�WKHUH��QRW�WR�LPSUHVV�
QDUUDWH�RU�SURGXFH�PHDQLQJ��EXW�WKDW�LQVLVWHG�IRU�LWVHOI��1RW�WR�FKDQJH�RU�LQƣXHQFH
VRPHWKLQJ�RXWVLGH�WKHP��2QH�FRXOG�VD\�WKDW�WKH\�ZHUH�PHDQLQJ�SHU�VH�b



7KURXJK�/DZUHQFH ŢV�ZRUN��,�KDG�UHFRJQL]HG�WKDW�DW�WKH�FKRUH�RI�LW�ZDV�DQ�DWWHQWLRQ�WR
WKH�SURGXFWLYH�TXDOLWLHV�RI�WKH�ZRUN�LWVHOI��,Q�KLV�ZRUN�WKHUH�LV�D�IHHOLQJ�RI�VRPHWKLQJ�ŤDW
SOD\ť�PRUH�WKDQ�RQ�GLVSOD\��$�VWDJLQJ�RI�WKH�URRP�WKDW�LV�LQ�GLDORJXH�ZLWK�WKH�URRP�LWVHOI��,W
ZDV�QRW�WKH�ƢUVW�WLPH�,�KDG�IHOW�WKLV��,�ZRXOG�UDWKHU�VD\�WKDW�LW�ZDV�D�PDWWHU�RI�UH�GLVFRYHU\�
EXW�LW�ZDV�LPSRUWDQW�
7R�FRQWURO�PDWWHU��ş�/DZUHQFH�VDLG�WR�PH�RQFH�ş�7R�FRQWURO�PDWWHU�\RX�FDQQRW�XVH�IRUFH�

<RX�KDYH�WR�OLVWHQ��<RX�KDYH�WR�JR�ZLWK�LW�
b
b
/LQNV�
b
SURPRYLGHR�6WDWH�DQG�([WDF\��+DUVWDG�
KWWSV���ZZZ�IDFHERRN�FRP�����������YLGHRV�������������������
KWWS���IHVWVSLOOQQ�QR�HQ�SURJUDP������VWDWH�HFVWDV\�
KWWSV���HQ�R[IRUGGLFWLRQDULHV�FRP�GHƢQLWLRQ�VHUHQGLSLW\
KWWSV���VFKRWW�EORJV�Q\WLPHV�FRP������������VRODVWDOJLD�
KWWS���YDDUVFHQHIHVW�QR�ZS�FRQWHQW�XSORDGV���������352*5$0�:(%�YHQQOLJ�SGI
KWWSV���ZZZ�IDFHERRN�FRP�ZDWFK�"Y ����������������
KWWS���NKLR�QR�HYHQWV����
OLQN�SURJUDP�KWWS���IHVWVSLOOQQ�QR�QE�SURJUDP������GL\�PDQXDO�HQ�PXOLJ�IUHPWLG�QR
OLQN�NULWLNN



5HVHDUFK�$UHD�(

&KDQJH�ş�3URWHVW�ş�7KHDWUH
ş�DQ�HVVD\�RQ�WKH�SROLWLFDO�LQ�WKH�SHUIRUPLQJ�DUWV

7KH�ODVW�ZLQWHU�LQ�WKH�6HFRQG�:RUOG�:DU�ZDV�UHOHQWOHVV��,Q�%HUOLQ��SHRSOH�KDG�WR�EXUQ
ZKDWHYHU�WKH\�FRXOG�JHW�WKHLU�KDQGV�RQ��WR�NHHS�ZDUP��7KH\�HYHQ�FKRSSHG�GRZQ�WKH�WUHHV
OLQLQJ�VWUHHWV�DQG�SDUNV��DQG�DV�WKH�ZDU�HQGHG��WKHUH�ZHUH�KDUGO\�DQ\�OHIW�

$IWHU�WKH�ZDU��LW�EHFDPH�LPSRUWDQW�IRU�WKH�FLW\�WR�SODQW�QHZ�WUHHV��7R�KHDO�ZRXQGV��WR
VKRZ�LQLWLDWLYH�DQG�WR�UHVWRUH�WKH�FLW\�WR�LWV�SUH�ZDU�HYHU\GD\�OLIH��)URP�WKHQ�DQG�XQWLO
WRGD\��DOO�WKH�WUHHV�LQ�%HUOLQ�KDYH�EHHQ�UHJLVWHUHG�LQ�WKH�m%DXPNDWDVWHU}��D�ODUJH�DUFKLYH�RI
WUHHV�

%XW�WRGD\��WKH�WUHHV�WKDW�ZHUH�SODQWHG�LQ������DQG������DUH�JHWWLQJ�ROG��0DQ\�RI�WKHP�DUH
G\LQJ��DQG�D�QHZ�WUHH�SODQWLQJ�SURMHFW�LV�RQ�LWV�ZD\��%XW�SODQWLQJ�WUHHV�FRVWV�PRQH\��VR�WKH
TXHVWLRQ�LV��ZKR�LV�JRLQJ�WR�SD\�IRU�LW"�%HUOLQ�LV�D�SRRU�FLW\��,I�SHRSOH�ZDQW�WUHHV��VKRXOG�WKH\
QRW�SODQW�WKHP�WKHPVHOYHV"�2QH�LV�HYHQ�GLVFXVVLQJ�JLYLQJ�WKLV�WDVN�WR�SULYDWH�HQWUHSUHQHXUV�

7KHUH�LV�D�V\PEROLF�VLGH�WR�%HUOLQŢV�WUHH�SODQWLQJ�SURMHFW��,WŢV�DERXW�KHDOLQJ�ZRXQGV�
DERXW�WLPH�SDVVLQJ��,W�LV�DV�LI�KLVWRU\�FRPHV�EDFN�WR�UHPLQG�XV�DERXW�WKH�FRQVHTXHQFHV�RI
ZDU��IRU�WKH�SHRSOH�DQG�IRU�WKHLU�VXUURXQGLQJV��7KH�WUHHV�WKDW�DUH�JRQH�DUH�LUUHSODFHDEOH�ş
DQG�PD\EH�WKDW�LV�ZK\�LW�VKRXOG�EH�D�SXEOLF�UHVSRQVLELOLW\�WR�UHSODFH�WKHP�

)RU�PDQ\��WKLV�KDV�EHFRPH�D�SROLWLFDO�LVVXH��DQG�WKH�ROG�WUHHV�RI�%HUOLQ�DUH�QRZ�SDUW�RI�D
ODUJHU�RQJRLQJ�SXEOLF�GHEDWH�
b
b

7+( � 38%/ ,& � 6 3+(5(
b
7KH�SXEOLF�VSKHUH��*HUPDQ��ơHQWOLFKNHLW��LV�DQ�DUHD�LQ�VRFLDO�OLIH�ZKHUH�LQGLYLGXDOV�FDQ
FRPH�WRJHWKHU�WR�IUHHO\�GLVFXVV�DQG�LGHQWLI\�VRFLHWDO�SUREOHPV��DQG�WKURXJK�WKDW�GLVFXVVLRQ
LQƣXHQFH�SROLWLFDO�DFWLRQ���:LNLSHGLD���7KH�WHUP�ZDV�RULJLQDOO\�FRLQHG�E\�*HUPDQ
SKLORVRSKHU�-¾UJHQ�+DEHUPDV��,W�LV�XVXDOO\�VHHQ�LQ�RSSRVLWLRQ�WR�WKH�SULYDWH�VSKHUH��7KH
SXEOLF�YHUVXV�SULYDWH�GLVWLQFWLRQ�LQ�*UHHN�SKLORVRSK\�ZDV�EDVHG�RQ�D�SXEOLF�ZRUOG�RI
SROLWLFV�DQG�D�SULYDWH�ZRUOG�RI�IDPLO\�DQG�HFRQRPLF�UHODWLRQV��,Q�PRGHUQ�VRFLRORJ\��WKH
GLVWLQFWLRQ�LV�QRUPDOO\�XVHG�LQ�UHIHUHQFH�WR�D�VHSDUDWLRQ�RI�KRPH�DQG�HPSOR\PHQW��D
MX[WDSRVLWLRQ�ZKLFK�KDV�EHHQ�VHHQ�DV�WKH�EDVLV�IRU�D�WUDGLWLRQDO�JHQGHUHG�GLYLVLRQ�RI
ODERUb�WKH�2[IRUG�GLFWLRQDU\��
b
7KH�SXEOLF�RơHUV�XV�D�SODFH�WR�DFW�SROLWLFDOO\��VWDWHV�+DQQDK�$UHQGW��,W�LV�DOO�DERXW�RXU
SRVVLELOLW\�WR�LQƣXHQFH�RQHV�VXUURXQGLQJV��WR�VKDSH�DQG�FKDQJH�WKH�IXWXUH��)RU�WKH�SXEOLF
VSKHUH�WR�EH�D�SODFH�WKDW�FDQ�RơHU�UHDO�SROLWLFDO�IUHHGRP��LW�PXVW�RơHU�D�SODFH�WR�DFW��:LWKRXW
D�SXEOLF�VSKHUH��QR�SROLWLFDO�OLIH�

7RGD\��RXU�SXEOLF�VSDFHV�DUH�FKDQJLQJ�UDSLGO\��,I�RQH�ORRNV�DW�D�SODFH�OLNH�2VOR�&HQWUDO
6WDWLRQ��D�VSDFH�IRU�WUDYHO��WUDQVIHU�DQG�IRU�FHUYLFHV�ş�DQG�D�SDUW�RI�WKH�1RUZHJLDQ�V\VWHP
IRU�SXEOLF�WUDQVSRUW�ş�LW�ORRNV�OLNH�RQH�XQLƢHG�VSDFH��HQFRPSDVVLQJ�DOO�D�WUDYHOOHU�PLJKW
QHHG��ş�EXW�LQ�UHDOLW\�WKHUH�LV�QRWKLQJ�ZKROH�RU�FRKHUHQW�DERXW�WKH�VSDFH��,WŢV�FXW�XS�EHWZHHQ
GLơHUHQW�FRPSDQLHV��ZLWK�RQH�RZQLQJ�WKH�ƣRRUV��RQH�WKH�LQIRUPDWLRQ�ERDUGV�DQG
FRPPHUFLDO�ERDUGV��RQH�UXQQLQJ�WKH�WUDLQV��DQG�\HW�DQRWKHU�VHOOLQJ�WKH�VHUYLFHV�RI�WKH�SHRSOH
ZRUNLQJ�RQ�ERDUG�RI�WKHP�

,WŢV�VWLOO�D�SODFH�IRU�PHHWLQJV�DQG�LQWHUDFWLRQV��OLNH�D�WRZQ�VTXDUH��,W�LV��DV�VR�PDQ\�WKLQJV
LQ�RXU�WLPH��$�K\EULG��3DUW�SXEOLF�DQG�SDUW�SULYDWH�

,W�LV�WKH�VDPH�ZKHQ�ZH�ZDON�GRZQ�DQ\�(XURSHDQ�KLJK�VWUHHW��$V�D�FROOHDJXH�RI�PLQH
GLVFRYHUHG��ZKHQ�VKH�WULHG�WR�DUUDQJH�D�WKHDWUH�IHVWLYDO�IRU�FKLOGUHQ�DQG�\RXWK�D�FRXSOH�RI



\HDUV�DJR��6KH�ZDQWHG�WKH�IHVWLYDO�WR�EH�D�SDUW�RI�SXEOLF�VSDFH��EXW�VKH�GLVFRYHUHG�WKDW�WKDW
VSDFH�ZDV�DOUHDG\�WDNHQ��1RZKHUH�LQ�WKH�FHQWUDO�YLFLQLW\�RI�2VOR�ZDV�VKH�DOORZHG�WR�SXW�XS
VLJQV��ERDUGV��SRVWHUV��,W�ZDV�DOO�VROG�WR�FRPPHUFLDO�LQWHUHVWV��,I�VKH�ZDQWHG�WR�HQWHU�WKDW
VSDFH��VKH�QHHGHG�ELJ�FDSLWDO�

6RPH�VD\�DGYHUWLVLQJ�KDV�WDNHQ�RYHU�WKH�SXEOLF�VSDFH��7KDW�ZH�KDYH�VROG�LW��ZLWKRXW�UHDOO\
XQGHUVWDQGLQJ�WKH�FRQVHTXHQFHV��7RGD\��WKH�GLơHUHQFH�EHWZHHQ�WKH�SRRU�DQG�WKH�ULFK�DUH
JURZLQJ��,WŢV�REYLRXV�WKDW�VRPH�KDYH�WKH�SRWHQWLDO�WR�LQƣXHQFH�PRUH�WKDQ�RWKHUV�

$V�ZH�ZLWQHVV�G\LQJ�WRZQ�FHQWUHV��DV�WKH�VKRSSLQJ�PDOOV�RQ�WKH�RXWVNLUWV�RI�WRZQ�WKULYHV�
LW�LV�DV�LI�HYHQ�WKH�FLWLHV�WKHPVHOYHV�DUH�ORVW�LQ�WKH�PD]H�RI�WUDGH��$V�LI�ZKDWŢV�VKDUHG��KDV
JRQH�PLVVLQJ��VXFNHG�GRZQ�LQWR�D�YHUWLJR��GHHS�GRZQ�WR�WKH�FKRUH�RI�RXU�HFRQRP\�ş�ZKHUH
SRZHU�UHDOO\�GZHOOV�

,Q�WKH�SULYDWH�VSKHUH��ZH�ƢOO�RXU�SULPDU\�QHHGV��$UHQGW�VWDWHG��2XU�IRFXV�LV�XSRQ�SXWWLQJ
D�URRI�RYHU�RXU�KHDGV��ZH�PDNH�VXUH�WKHUH�LV�IRRG�RQ�WKH�WDEOH��ZH�VHH�WR�WKH�QHHGV�RI�IDPLO\
DQG�FORVH�IULHQG�

,Q�WKH�SULYDWH��RXU�KDQGV�DUH�WLHG�DQG�RXU�FKRLFHV�DUH�FRQGLWLRQHG��VWDWHV�$UHQGW��EXW�WKH
SXEOLF�RơHUV�XV�SRWHQWLDO�WR�WKLQN�EH\RQG�RXU�SULPDU\�QHHGV��6HH�EH\RQG�WKH�QHHGV�RI�RXU
IDPLO\�DQG�UHDFK�EH\RQG�WKH�LPPHGLDWH��)RU�$UHQGW��WKLV�LV�WKH�EDVLF�SUHPLVH�IRU�IUHHGRP�
DQG�LQ�WKLV�SUHPLVH�UHVWV�DOO�SROLWLFDO�WKLQNLQJ�DQG�DOO�RXU�SROLWLFDO�GHHGV��2XU�PRUDO�DQG
HWKLFDO�XQGHUVWDQGLQJ�RI�ZKDW�LW�PHDQV�WR�EH�D�SROLWLFDO�KXPDQ�EHLQJ��7R�OLYH�D�YLWD�DFWLYD�
DQ�DFWLYH�OLIH��+DQQDK�$UHQGW��9LWDb$FWLYH��2VOR��3D[�)RUODJ�$�6�������b

b
b

0$. ,1* �7+( � ,19 , 6 , %/( �9 , 6 , %/(
b
%HLQJ�SROLWLFDO��VWDWHV�WKH�)UHQFK�SKLORVRSKHU�-DFTXHV�5DQFLHUH��ş�LV�WR�FUHDWH�QHZ��SRVVLEOH
ZRUOGV��7R�LPDJLQH�IXWXUH�VFHQDULRV�WKDW�GRHV�QRW�\HW�H[LVW��3ROLWLFV�LV�OHWWLQJ�WKH�LQYLVLEOH
EHFRPH�YLVLEOH��,W�LV�WR�JLYH�YRLFH�WR�WKH�YRLFHOHVV��,Q�7HQ�7KHVHV�RI�3ROLWLFV��5DQFLHUH
ZULWHV��m,WŢV�LQ�WKH�SRVVLELOLW\�RI�FUHDWLQJ�DOWHUQDWLYH�ZRUOGV��WKH�SROLWLFDO�SRWHQWLDO�OLHV}��7KH
SROLWLFDO�DFW�OLHV�LQ�VHHLQJ�DOWHUQDWLYH�UHDOLWLHV�EHIRUH�WKH\�DUH�UHDO�

3ROLWLFDO�DUJXPHQW�LV�DW�RQH�DQG�WKH�VDPH�WLPH�WKH�GHPRQVWUDWLRQ�RI�D�SRVVLEOH�ZRUOG
ZKHUH�WKH�DUJXPHQW�FRXOG�FRXQW�DV�DUJXPHQW��DGGUHVVHG�E\�D�VXEMHFW�TXDOLƢHG�WR�DUJXH�
XSRQ�DQ�LGHQWLƢHG�REMHFW��WR�DQ�DGGUHVVHH�ZKR�LV�UHTXLUHG�WR�VHH�WKH�REMHFW�DQG�WR�KHDU�WKH
DUJXPHQW�WKDW�KH�RU�VKH�
QRUPDOO\
�KDV�QR�UHDVRQ�WR�HLWKHU�VHH�RU�KHDU��-DFTXHV�5DQFLªUH�
7HQ�7KHVHV�RQ�3ROLWLFVb�LQ��7KHRU\�	�(YHQW��%DOWLPRUH��-RKQ�+RSNLQV�8QLYHUVLW\�3UHVV
������

7KH�VXơUDJLVWV�ZRUNHG�IRU�D�VRFLHW\�WKDW�GLG�QRW�H[LVW��$�SROLWLFDO�V\VWHP�WKDW�ZRXOG
DOORZ�ZRPHQ�WR�YRWH��WR�SDUWLFLSDWH�LQ�GHPRFUDF\�RQ�WKH�VDPH�OHYHO�DV�PHQ��$V�WKHLU
VWUXJJOH�DQG�FDPSDLJQLQJ�ZHQW�RQ��WKH\�KDG�QR�JXDUDQWHH�WKDW�WKH\�ZRXOG�ZLQ�WKDW�EDWWOH�
1HLWKHU�FRXOG�WKH\�IXOO\�JUDVS�ZKDW�VXFK�D�VRFLHW\�ZRXOG�HQWDLO��0DQ\�ZHUH�FRQYLQFHG�WKDW
JLYLQJ�ZRPHQ�DFFHVV�WR�JRYHUQPHQW�ZRXOG�EULQJ�WKH�ZRUOG�LQWR�QHJOHFW�DQG�FKDRV�

,Q�WKH�WLPH�RI�WKH�VXơUDJLVWV��ZRPHQ�GLG�QRW�KDYH�DFFHVV�WR�WKH�SXEOLF��6RPH�RI�WKHP�GLG
DFWV�RI�FLYLO�GLVREHGLHQFH�MXVW�WR�JHW�DUUHVWHG��7KH�ZLWQHVV�VWDQG�EHFDPH�WKHLU�SXOSLW��7KH
FRXUWURRP�EHFDPH�D�SODFH�IRU�WKHP�WR�EH�KHDUG��7KURXJK�JLYLQJ�WKHLU�WHVWLPRQLHV��WKH\
FRXOG�JDLQ�D�YRLFH�E\�GHIHQGLQJ�WKHPVHOYHV��DQG�WKH�QHZVSDSHUV�ZRXOG�UHSRUW�ZKDW�ZDV
JRLQJ�RQ�
b
b

(9(176 �0$. ,1* �7+( � ,19 , 6 , %/( �9 , 6 , %/(
b
,Q�������WKHUH�ZDV�D�KXQJHU�VWULNH�RXWVLGH�WKH�1RUZHJLDQ�SDUOLDPHQW��,W�ZHQW�RQ�IRU�ZHHNV�
7KH�SURWHVW�ZDV�SDUW�RI�D�ODUJHU�PRYHPHQW�DJDLQVW�WKH�1RUZHJLDQ�VWDWH��DV�LW�ZDV�SODQQLQJ
WR�GDP�XS�WKH�$OWD�5LYHU��7KH�6DPL�SHRSOH�VDLG�VWRS��7KLV�ULYHU�DQG�LWV�VXUURXQGLQJV�ZDV�D
YLWDO�SDUW�RI�WKHLU�KHULWDJH�

7KH�GUDPDWLF�VWULNH��WRJHWKHU�ZLWK�WKH�RUJDQL]HG�GHPRQVWUDWLRQV�DW�6WLOOD�LQ�������6WLOOD�
DNVMRQHQ���PDGH�D�PDMRU�LPSDFW�LQ�1RUZHJLDQ�SROLWLFV��$OWKRXJK�WKH�GHPRQVWUDWRUV�ORVW�WKH
ƢJKW��VRPHWKLQJ�KDG�FKDQJHG��7KH�Ť6DPL�TXHVWLRQť��VDPH�VSºUVP§OHW��ZDV�QRZ�RQ�WKH
QDWLRQDO�DJHQGD��,W�ZDV�QR�ORQJHU�D�SHUVRQDO�LVVXH�RI�VRPH�VDG�IHZ��RU�D�QDWLRQDO�PLQRULW\�
)RU�D�ORQJ�WLPH��PDQ\�SHRSOH�RI�6DPL�GHFHQW�KDG�OLYHG�ZLWK�D�IHHOLQJ�RI�VKDPH��2I�EHLQJ
ZURQJ�RU�OHVV�ZRUWK��ş�D�QRQ�1RUZHJLDQ��$Q�RXWVLGHU��LQYLVLEOH��8QDEOH�WR�LQƣXHQFH�ZKDW
KDSSHQHG�WR�WKHLU�FXOWXUH��WKHLU�KHULWDJH��WKHLU�ODQG��7KURXJK�UHVLVWDQFH��WKH\�JDLQHG�D�SODFH
LQ�WKH�SXEOLF�VSKHUH�

7KH�SXEOLF�GRPDLQ�LV�FRQVWDQWO\�FKDQJLQJ��7RGD\ŢV�VWDWH�RI�DơDLUV�DUH�QRW�WKH�VDPH�DV�WKH
RQHV�LQ�������DV�WKH�RQHV�LQ������ZDV�UDGLFDOO\�GLơHUHQW�IURP�WKH�RQHV�LQ�������7KH



HFRQRP\��WKH�GHEDWHV��RXU�LQVWLWXWLRQV�FKDQJH�DQG�H[LVW�XQGHU�GLơHUHQW�FRQGLWLRQV��:KDW�ZH
PLJKW�WDNH�IRU�JUDQWHG�QRZ��LV�QRW�QHFHVVDULO\�JLYHQ�

:KHQ�ZRPHQ�HQWHUHG�WKH�SXEOLF�VSKHUH��RXU�SHUFHSWLRQ�RI�WKHLU�UROH�LQ�WKH�ZRUOG
FKDQJHG��1RZ��ZH�GR�QRW�OLIW�DQ�H\HEURZ�ZKHQ�ZH�HOHFW�D�IHPDOH�SULPH�PLQLVWHU��,WŢV�RQO\
QDWXUDO�WKDW�WKH�6DPL�SHRSOH�KDYH�WKHLU�RZQ�JRYHUQPHQW��WKDW�WKH\�JHW�WDXJKW�DQG�FDQ
SUDFWLFH�WKHLU�ODQJXDJH�DW�VWDWH�RZQHG�VFKRROV��DQG�ZH�WDNH�IRU�JUDQWHG�WKDW�WKH�JD\V�DQG
OHVELDQV�KDYH�WKHLU�RUJDQL]DWLRQV�DQG�WKHLU�ULJKW�WR�SUDFWLFH�WKHLU�VH[XDOLW\�

%HIRUH��WKDW�ZDV�XQWKLQNDEOH��:KDW�ZDV�RQFH�RXWVLGH�WKH�SXEOLF�VSKHUH��LV�QRZ�LQVLGH�LW�
6R��ZKR�LV�RQ�WKH�RXWVLGH�QRZ"�7KH�PHQWDOO\�LQVDQH��WKH�KRPHOHVV"�7KH�JURZLQJ�QXPEHU�RI
UHIXJHHV�VWLOO�VWRUHG�DZD\�LQ�FDPSV"
b
b

:+$7 �7+( � (<( �&$1127 � 6((
b
6RFLHW\�VXUURXQGV�XV��:H�DUH�LQ�LW��DQG�LW�LV�ORRNLQJ�VWUDLJKW�EDFN�DW�XV��7KH�TXHVWLRQ�LV�ş
ZKDW�FDQ�LW�WHOO�XV��DQG�KRZ�GR�ZH�UHDG�LWV�JD]H"

2QFH�ZH�EHOLHYHG�WKDW�WKH�HDUWK�ZDV�ƣDW��:H�VDZ�LW�DV�ƣDW��DQG�NQHZ�LW�DV�ƣDW��1RZ�ZH
NQRZ�WKDW�WKHUH�LV�PRUH�WKDQ�ZKDW�WKH�H\H�FDQ�VHH��DQG�DV�ZH�VWDQG�WKHUH��ZDWFKLQJ�WKH
KRUL]RQ��ZH�FDQ�DW�OHDVW�IHHO�RU�LPDJLQH�WKH�FXUYH�RI�WKH�SODQHW�HDUWK�

:KDW�ZH�NQRZ�DQG�GR�QRW�NQRZ��VKDSHV�RXU�SHUFHSWLRQ��,Q�RXU�JD]H�OLHV�RXU�OLPLWDWLRQV�
EXW�DOVR�WKH�SRWHQWLDO�IRU�FKDQJH�

0\�SODFH�LQ�VRFLHW\�LV�YHU\�GLơHUHQW�IURP�WKDW�RI�ZRPHQ�RQO\�WZR�JHQHUDWLRQV�EHIRUH�PH�
0\�PRWKHU�ZDV�WKH�ƢUVW�ZRPDQ�LQ�KHU�IDPLO\�WR�KDYH�DQ�HGXFDWLRQ��WKH�ƢUVW�WR�JHW�D�GLYRUFH�
HQWHU�SROLWLFV�HWF��'XH�WR�WKH�SROLWLFDO�ZRUN�RI�WKH�ZRPHQ�EHIRUH�KHU��VKH�ş�DV�ZHOO�DV�PH�ş
GLG�QRW�QHHG�WR�EORZ�XS�D�PDLOER[�RU�WKURZ�KHUVHOI�LQ�IURQW�RI�ULGLQJ�SROLFH�WR�JHW�DFFHVV�WR
WKH�SXEOLF��6KH�KDG�KHU�ULJKWV��DQG�VKH�XVHG�WKHP�WR�ƢJKW�IRU�PLQH�

7RGD\��,�DP�IUHH�WR�WDNH�SDUW�LQ�SROLWLFDO�OLIH�DV�,�FKRRVH��ş�EXW�DW�WKH�VDPH�WLPH�
VRPHWLPHV�,�ZRQGHU��:KHUH�LV�LW��WKDW�IUHH�VSDFH�IRU�PH�WR�DFW"�,V�LW�SRVVLEOH�WR�EH�IUHH��EXW
DW�WKH�VDPH�WLPH�QRW�WR�IHHO�IUHH"
b
b

7+($75( �$1' �7+( � 38%/ ,&
b
,Q�0DUFK�������,QJULG�)LNVGDO�DQG�9DOERUJ�)Uº\VQHV�DUUDQJHG�D�VHPLQDU�DW�%ODFN�%R[
7KHDWUH�LQ�2VOR��7KH�WKHPH�ZDV�WKH�SROLWLFDO�DQG�WKH�SHUIRUPLQJ�DUWV
�KWWSV���ZZZ�EODFNER[�QR�HQ�WLWWHO�WKH�SROLWLFDO�LQ�OLYH�DUWV���

,�KDG�EHHQ�LQYLWHG�WR�LQWHUYLHZ�0RUWHQ�6S§QJEHUJ�YLD�VN\SH�IURP�6WRFNKROP�
7KH�URRP�LV�ƢOOHG�ZLWK�DURXQG�D�KXQGUHG�SHRSOH��DQG�,�DVN�6SRQJEHUJ��<RX�KDYH�VDLG�

PRUH�WKDQ�RQFH��WKDW�DUWŢV�RQO\�UHDO�PLVVLRQ�LV�WR�FKDQJH�WKH�ZRUOG��'R�\RX�VWLOO�PHDQ�WKDW"
+LV�IDFLDO�H[SUHVVLRQ�LV�RSHQ��DOPRVW�HQWKXVLDVWLF�
$UW�VKRXOG�QRW�MXVW�EH�DXWRQRPRXV��KH�VD\V��,W�LV�WKHUH�WR�SURGXFH�D�VSDFH�EH\RQG�ZKDW�LV

XVHIXO��$UW�VKRXOG�EH�mXVHOHVV}�
bş�(LQ��]ZHL��GUHL��'LH�.XQVW�LVW�IUHL�
$IWHU�WKH�LQWHUYLHZ��WKH�PLFURSKRQH�JHWV�SDVVHG�DURXQG�
ş�$OO�WKLV�LV�DERXW�VWUXJJOH��VWDWHV�WKH�DFWLYLVW�DQG�WKHDWUH�PDNHU�0DULXV�YRQ�GHU�)HKU�
ş�<HV��VD\V�-DDPLO�2ODZDOH�.RVRNR��DQ�$PHULFDQ�SRHW�DQG�D�JXHVW�)Uº\VQHV�KDV�LQYLWHG�WR

WKH�IHVWLYDO��,W�LV�VWUXJJOH�WR�XQGHUVWDQG�WKH�ZRUOG�ZH�DUH�OLYLQJ�LQ��DQG�KH�VD\V��TXRWLQJ�WKH
LQWHOOHFWXDO��EODFN�VRFLDO�DFWLYLVW�%HOO�+RRN�DQG�KHU�ERRN�7HDFKLQJV�WR�7UDQVJUHVV��ş�,�FDPH
WR�WKHRU\�EHFDXVH�,�ZDV�KXUWLQJ��7KH�SDLQ�ZDV�VR�VWURQJ�WKDW�,�IHOW�LW�ZDV�DOPRVW�LPSRVVLEOH
WR�JR�RQ�OLYLQJ��,�FDPH�WR�WKHRU\�EHFDXVH�,�ZDV�GHVSHUDWH��7R�XQGHUVWDQG��WR�EH�DEOH�WR�JUDVS
WKDW�ZKLFK�ZDV�JRLQJ�RQ�DURXQG�PH��DQG�PD\EH�WR�PDNH�WKH�SDLQ�GLVDSSHDU�

/DWHU�LQ�WKH�VHVVLRQ��+HOOH�6LOMHKROP�DQG�,QJUL�)LNVGDO�JXLGHV�XV�WKURXJK�WKH�RƤFLDO�VWRU\
RI�1RUZHJLDQ�SROLWLFV�RQ�FXOWXUH�DQG�WKH�DUWV��7KURXJK�WKH�QDWLRQDOLVW�PRYHPHQW�LQ�WKH�ODWH
HLJKWHHQ�KXQGUHGV��WKURXJK�WKH�VHFRQG�ZRUOG�ZDU�ş�DQG�LQ�D�EULHI�PRPHQW��1D]L�XQLIRUPV
DQG�GDQFLQJ�JLUO�LQ�1RUZHJLDQ�QDWLRQDO�FRVWXPHV�ƣLFNHU�DFURVV�WKH�ZKLWH�IR\HU�ZDOOV�

,WŢV�LPSRVVLEOH��)LNVGDO�DQG�6LOMHKROP�VWDWHV��WR�VHH�WKH�ELUWK�RI�1RUZHJLDQ�DUW�LQVWLWXWLRQV
DQG�FXOWXUH�SROLWLFV�GHWDFKHG�IURP�WKH�1RUZHJLDQ�QDWLRQ�EXLOGLQJ�SURMHFW��7RGD\�ZH�WDNH
RXU�LQVWLWXWLRQV�IRU�JUDQWHG��LWŢV�DV�LI�WKH\�KDYH�DOZD\V�EHHQ�WKHUH��:H�WUXVW�LQ�WKHP��EXW
WKH\�ZHUH�RQFH�LQVWLJDWHG�WR�EXLOG�WKH�IRXQGDWLRQV�RI�D�QHZ��1RUZHJLDQ�6WDWH��:KDW�LV�WKHLU
WUXH�SXUSRVH�WRGD\"�$QG�ZKLOH�OLVWHQLQJ��WKH�WKRXJKW�VWULNHV�PH��ş�PD\EH�ZH�DUH�QRW
EXLOGLQJ�D�ZHOIDUH�VWDWH��0D\EH�ZH�DUH�VORZO\�GLVPDQWOLQJ�LW��0D\EH�WKH�QDWLRQ�EXLOGLQJ
SURMHFW��DV�ZH�NQRZ�LW��LV�RYHU��0D\EH�DQRWKHU�1RUZD\��DQG�DQRWKHU�YLVLRQ�RI�1RUZD\�LV
EHLQJ�HVWDEOLVKHG�DV�ZH�VSHDN��ş�RQH�ZKHUH�FXOWXUH�DQG�WKH�DUWV�DUH�VHHQ�DV�SDUWV�RI�D�PDUNHG
HFRQRP\��PD\EH�HYHQ�ƢUVW�DQG�IRUHPRVW�DV�FRPPRGLWLHV�



b
b
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b
%ODFN�%R[�7KHDWUH�ZDV�HVWDEOLVKHG�LQ�������7KHUH�ZDV�D�QHHG�IRU�D�SURJUDPPLQJ�VFHQH�LQ
1RUZD\�DW�WKDW�WLPH��D�FROOHDJXH�WHOOV�PH��:H�QHHGHG�WR�FUHDWH�D�VSDFH�IRU�WKH�SHUIRUPDWLYH
DUWV�LQ�WKH�SXEOLF�VSKHUH�

7RGD\��WKH�WKHDWUH�IXQFWLRQV�DV�D�KXE�IRU�QDWLRQDO�DQG�LQWHUQDWLRQDO�WKHDWUH�SHUIRUPDQFHV�
DQG�LW�KDV�EHHQ�D�VWURQJKROG�IRU�WKH�DYDQW�JDUGH��,W�LV�DOVR�D�YHQXH�IRU�VHPLQDUV�DQG�HYHQWV
OLNH�WKLV�RQH��DQG�VHYHUDO�SHUIRUPDQFHV�KDV�EHHQ�SURJUDPPHG�WRR��IRU�WKH�HYHQW�

7KH�GD\ŢV�VHPLQDU�LV�JHWWLQJ�RYHU�
,ŢP�FROG��,�IHHO�ƣDW��QXPE�
$�SDUW�RI�PH�ZDQWV�WR�JR�KRPH��EXW�,�SXOO�P\VHOI�WRJHWKHU��,�ZDQW�WR�VHH�.DWH�0F,QWRVKŢ

SHUIRUPDQFH�:RUNWDEOH��KWWSV���ZZZ�EODFNER[�QR�HQ�WLWWHO�ZRUNWDEOH���
:H�ZDVK�RXU�KDQGV�EHIRUH�ZH�HQWHU�WKH�EODFN�ER[��7KHQ�ZH�DUH�VHDWHG�VLGH�E\�VLGH�DORQJ

ORQJ�WDEOHV�DOO�FRYHUHG�ZLWK�ZKLWH�SDSHU�WDEOHFORWKV��$V�ZH�VLW�WKHUH��GLơHUHQW�REMHFWV�DUH
SDVVHG�DURXQG��$�ƢVWIXO�RI�HDUWK��D�KDPPHU��WKH�GULHG�RXW�FUDQLXP�RI�D�VPDOO�ELUG��:KHQ�WKH
REMHFWV�KDV�FLUFXODWHG��,�DP�DVNHG�WR�WDNH�WKH�KDQG�RI�P\�QHLJKERXU��,�VLW�WKHUH��KHU�KDQG�LQ
PLQH��,�JXHVV�WKLV�VKRXOG�KDYH�SURGXFHG�D�IHHOLQJ�RI�FORVHQHVV��HYHQ�FRPPXQLW\�

,�IHHO�QRWKLQJ�
7KHQ�LW�DOO�JHWV�FRPSOHWHO\�GDUN��ş�DQG�WKHQ�LW�VWDUWV�WR�UDLQ��D�KDUG�UDLQ�RI�WLQ\�OLWWOH

EXOOHWV�GUXPPLQJ�DJDLQVW�RXU�VKRXOGHUV��WKH�WDEOH��7KHUH�LV�ODXJKWHU��EHZLOGHUPHQW��,�VLW
WRWDOO\�VWLOO��([KDXVWHG�E\�DOO�WKH�ZRUGV��E\�XV��E\�WKH�GDUN��7KH�VPHOO�RI�HDUWK�DQG�WKH
GUXPPLQJ�VRXQG�DJDLQVW�WKH�WDEOH��DQG�DOO�RI�D�VXGGHQ��,�IHHO�VLFN�

,�IHHO�ORVW��WUDSSHG�LQVLGH�P\VHOI��DQG�DV�VRRQ�DV�WKH�SHUIRUPDQFH�LV�RYHU��,�JUDE�P\�FRDW
DQG�VQHDN�RXW��'RZQ�WKH�VWDLUV��RXW�LQWR�WKH�VKDUS��DOPRVW�ELWWHU�QLJKW�DLU��DQG�,�DP�DOUHDG\
IUHH]LQJ�DV�,�OHDQ�P\�VKRXOGHU�DJDLQVW�WKDW�ODUJH��KHDY\�GRRU�WU\LQJ�WR�SXVK�LW�RSHQ�

:K\��,�WKLQN��GRHV�D�WKHDWUH��WKLV�SXEOLF�SODFH�IRU�FRPPXQLW\�DQG�VSHFWDFOH��KDYH�VXFK�D
KHDY\�GRRU"
b
b
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b
$V�,�VWDQG�LQ�IURQW�RI�WKDW�KHDY\�GRRU�DW�%ODFN�%R[�7KHDWUH��,�KDYH�QR�KRSH�RI�PDNLQJ�D�UHDO
GLơHUHQFH��,�GRQŢW�HYHQ�NQRZ�ZKDW�,�ZDQW�WR��,�IHDO�IHDU��DQG�P\�IHDU�UHVWV�LQ�WKLV�RQH
WHUULEOH�WKRXJKW��ş�KRZ�FDQ�,�EH�VXUH�WKDW�WKH�FKDQJH�LV�JRLQJ�WR�EH�IRU�WKH�EHWWHU"

,WŢV�DV�LI�,ŢYH�ORVW�P\�LQQRFHQFH��,�IHHO�WUDSSHG��,�KDYH�WKLV�VHQVDWLRQ�WKDW�LW�LV�DOO�JRLQJ�LQ
WKH�ZURQJ�GLUHFWLRQ��WKDW�WKHUH�LV�VRPHWKLQJ�ZURQJ�ZLWK�RXU�V\VWHP��RXU�GHPRFUDF\��,�IHHO
QR�XUJH�WR�GR�VRPHWKLQJ��EXW�,�GR�QRWKLQJ��,CP�WROG�WKDW�,�DP�IUHH��EXW�,�IHHO�VWXFN��$V�D
FLWL]HQ��LQ�WKLV�FLW\�

,�ZDON�EDFN�KRPH��,WV�ODWH�PDUFK��QR�VLJQ�RI�VSULQJ��EXW�RQO\�WZR�GD\V�ODWHU��LWŢV�WKHUH�
2Q�P\�ZD\�WR�ZRUN�WKURXJK�WKH�ERWDQLFDO�JDUGHQV�LQ�2VOR�ş�D�ORZ�VXQ��ZDUP�DQG�EULOOLDQW�
PDNHV�PH�ORRN�XS�DQG�QRWLFH�D�VLJQ��,W�VD\V��ZH�DUH�UHQHZLQJ�RXU�URZ�RI�FKHUU\�WUHHV��,�ZDON
WKLV�ZD\�DOPRVW�HYHU\�GD\��DQG�,�QHYHU�HYHQ�QHZ�WKDW�WKHUH�ZHUH�FKHUU\�WUHHV�WKHUH��$QG
QRZ��WKH\�KDYH�WR�JR�

7KH�WUHHV�DUH�WDOO�DQG�GDUN��7KH�VWHPV�ZLWKHUHG��DQG�FURFNHG�OLNH�KXJH��WDUUHG��WZLVWHG
ERQHV��$V�P\�H\HV�WDNH�WKHP�LQ��,�FDQ�VHH�WKDW�WKH�URZ�RI�WUHHV�VWUHWFKHV�RXW�LQ�WZR
V\PPHWULFDO�OLQHV��2QFH�WKH\�PXVW�KDYH�OLQHG�D�URDG��,�WKLQN��1RZ�WKH�URDG�LV�JRQH��DQG
RQO\�WKH�WUHHV�DUH�OHIW��DQG�WKLV�LPDJH�FRPHV�WR�P\�PLQG��$Q�LF\�FROG�VWUHHW�LQ�%HUOLQ�
:DUWLPH��7KH�ZLQWHU�RI�������7KH�VRXQG�RI�DQ�D[H��RI�D�WUHH�IDOOLQJ��$�JURXS�RI�SHRSOH
KXGGOHG�DURXQG�D�ƢUH�ş�DQG�WKHQ�VRPH�PRQWKV�ODWHU��WKH�WKLQ��ZDYHULQJ�WUXQN�RI�D�\RXQJ
WUHH�ZKHUH�WKH�ROG�RQH�RQFH�VWRRG�
b
b
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7KH�UHQHZLQJ�SURMHFW�RI�WKH�FKHUU\�WUHHV�DW�%RWDQLFDO�*DUGHQ�DW�7º\HQ�FRQVLVWV�RI�WKH�PRVW
EUXWDO�RI�DFWV��3ODLQO\�FKRSSLQJ�GRZQ�WKH�ROG�RQHV�

,�VHH�WKHP�RQ�P\�ZD\�WR�ZRUN��,�VHH�WKHP�DV�WKH\�VWDQG��,�VHH�WKHP�DV�WKH\�IDOO��7KH�SDWK
LV�GU\�EHQHDWK�P\�IHHW��7KH�VN\�KLJK�DERYH�PH�

/DWHU�RQ�LQ�WKH�GD\��,�FRPH�RYHU�DQ�DUWLFOH�LQ�D�6XQGD\�VSUHDG��7KH�KHDGOLQH�LV�ELJ��ZKLWH
LQ�JRWKLF�IRQWV�RQ�D�EODFN�EDFNJURXQG�DQG�VWDWHV�m:+,7(�5$*(}��EXW�LWŢV�WKH�SLFWXUHV�WKDW
FDWFKHV�P\�H\H��:KLWH�PHQ�PDLQO\��ZLWK�FDJ\�H\HV�DQG�DJJUHVVLYH�SRVWXUHV��2QH�SRVHV�LQ
IURQW�RI�D�1D]L�ƣDJ��(XURSH�LV�XQGHUJRLQJ�HQRUPRXV�FKDQJH��WKH�DUWLFOH�VWDWHV��,W�LV�IRFXVLQJ



RQ�D�QHZ�KDWH�DPRQJ�ZKLWH�PDOHV�LQ�(XURSH��DQG�WKH�YLROHQFH�WKDW�IROORZV�LQ�LWV�IRRWVWHSV��$
KDWH�DJDLQVW�LPPLJUDQWV��-HZV��JD\V��OHVELDQV�DQG�ZRPHQ�

:H�DUH�DERXW�WR�VHH�ELJ�FKDQJHV��LW�VWDWHV��ş�(QJODQG�ZLOO�JR�IRU�%UH[LW�DW�WKH�HQG�RI�WKLV
\HDU��7UXPS�LV�JRLQJ�WR�EH�HOHFWHG�DV�SUHVLGHQW�LQ�WKH�8QLWHG�6WDWHV��+LVWRU\�LV�XQIROGLQJ
HYHU�PRUH�FUD]\�DQG�ZLOG��DV�ZH�VWULYH�WR�ZULWH�LW���5RQQ\�%HUJ�	�6WLDQ�(LVHQWU¦JHU��'HW
KYLWH�UDVHULHW��2VOR��9*��������P\�WUDQVODWLRQ����$QG�KDWUHG�LV�JURZLQJ��EHFDXVH�SHRSOH�IHHO
IRROHG�

,Q�KLV�LQWURGXFWLRQ�WR�WKH�ERRN�1RW�-XVW�D�0LUURU�ş�/RRNLQJ�IRU�WKH�3ROLWLFDO�7KHDWUH�RI
7RGD\��)ORULDQ�0DO]DFKHU��D�*HUPDQ�FXUDWRU��WULHV�WR�ORRN�DW�SROLWLFDO�WKHDWUH�WRGD\�LQ
FRQQHFWLRQ�WR�SROLWLFDO�DFWLYLVP�DQG�SROLWLFDO�WKHDWUH�SHU�VH��7KH�SHUIRUPDWLYH�DUWV�WRGD\�LV
VWUXJJOLQJ��KH�ZULWHV��6WUXJJOLQJ�WR�ƢQG�LWV�SODFH�LQ�WKH�FXUUHQW�HYHQWV�DQG�GHEDWHV��:H�OLYH
LQ�D�WLPH�RI�FULVHVŬ�WLPH�VHHPV�RXW�RI�MRLQW��(FRQRPLFDO�GLVDVWHUV��RXWUDJHRXV�VRFLDO
LPEDODQFH��JURZLQJ�ULJKW�ZLQJ�SRSXOLVP��PLOOLRQV�RI�SHRSOH�IRUFHG�LQWR�PLJUDWLRQ��YDULRXV
UHOLJLRXV�IXQGDPHQWDOLVPV��DQG�DQ�XQSUHFHGHQWHG�HFRORJLFDO�FDWDVWURSKHV�WR�FRPH
�0DO]DFKHU��1RW�-XVW�D�0LUURUş�3RVVLELOLWLHV�LQ�SROLWLFDO�WKHDWUH�RI�WRGD\��%HUOLQ��$OH[DQGHU
9HUODJ�������V������

$QG�ZKHQ�WKHDWUH�WULHV�WR�UHVSRQG�WR�DOO�WKLV��0DO]DFKHU�VHHPV�WR�VWDWH�ş�WKH�UHVSRQVHV�IDOO
VKRUW�

2Q�����0DUFK�������3HU�&KULVWLDQ�6HOPHU�$QGHUVVHQ�SXEOLVKHV�DQ�HVVD\�RQ�WKHDWUH�LQ�WKH
1RUZHJLDQ�QHZVSDSHU�$IWHQSRVWHQ��+DV�SROLWLFDO�WKHDWUH�EHFRPH�D�GLVSOD\�RI�VHOI�KDWUHG�
KH�DVNV��+DYH�ZH�EHFRPH�H[SHUWV�RI�VHOI�WRUPHQW"

+H�WLWOHV�KLV�HVVD\��7KH�$UW�RI�WRUPHQWLQJ�RQHV�DXGLHQFH��DQG�KLV�VWDUWLQJ�SRLQW�LV�WKH
SHUIRUPDQFH��QHJURSKRELD�E\�-DDPLO�2ODZDOH�.RVRNR��SHUIRUPHG�LQ�FRQQHFWLRQ�ZLWK
)Uº\VQHVŢ�DQG�)LNVGDOŢV�VHPLQDU�RQ�SROLWLFV�DQG�WKH�SHUIRUPLQJ�DUWV�DW�%ODFN�%R[�7KHDWUH�

:KDW�LV�LW��KH�ZRQGHUV�ş�WKDW�PDNHV�XV�ULFK��ZKLWH�SHRSOH�ORYH�WKLV�NLQG�RI�SROLWLFDO
WKHDWUH"�$UH�ZH�DVKDPHG�RI�EHLQJ�WKH�NLQJV�RI�WKH�UXEELVK�KHDS"}

.RVRNRŢV�SHUIRUPDQFH�LV�DERXW�SDLQ��$QG�LW�SXWV�WKH�DXGLHQFH�RQ�WKH�VSRW�
,Q��QHJURSKRELD��.RVRNR�SLFNV�XS�VRPH�RI�VRPH�RI�WKH�WKHPHV�WKDW�KH�KDV�EHHQ

PHQWLRQLQJ�HDUOLHU�RQ�LQ�WKDW�GD\��+H�WDONV�DERXW�WKH�SDLQ�KH�H[SHULHQFHG�ZKHQ�KLV�EURWKHU
JRW�VKRW�LQ�WKH�VWUHHWV��DQG�KRZ��VRPHWLPHV��LW�FDQ�EH�D�SROLWLFDO�DFW�WR�NHHS�WKH�PHPRU\�RI�D
GHDG�EURWKHU�DOLYH�

7KH�SHUIRUPDQFH�LV�D�PL[�RI�SRHWU\��YLVXDO�H[WUDYDJDQ]D��ULWXDOL]HG�JULHI�DQG�D�FDOO�IRU
SROLWLFDO�DZDNHQLQJ��$W�LWV�FKRUH�LV�D�FDOO�IRU�D�QHZ�LQWHUSUHWDWLRQ�RI�WKH�EODFN��PDOH�ERG\�

.RVRNRŢV�SHUIRUPDQFH�LV�D�SROLWLFDO�VWDWHPHQW��D�SUREOHPDWL]LQJ�DQG�D�ZD\�RI�JLYLQJ
ZLWQHVV��*LYLQJ�ZLWQHVV�WR�H[SHULHQFHV�WKDW�DUH�IXQGDPHQWDOO\�GLơHUHQW�IURP�PLQH��:ULWWHQ
RXW�IURP�DQRWKHU�VSDFH�LQ�WLPH�DW�WKH�RWKHU�VLGH�RI�WKH�JOREH��,Q�D�FRXQWU\�ZKHUH�QDWLRQ�
EXLOGLQJ�DQG�VODYHU\�EHFDPH�LQVHSDUDEO\�OLQNHG��DQG�ZKHUH�WKH�EODFN�ERG\��WKURXJK�WKLV
SURFHVV��KDV�EHHQ�REMHFWLƢHG�DQG�SROLWLFL]HG�
�KWWSV���ZZZ�EODFNER[�QR�HQ�WLWWHO�QHJURSKRELD���

:H�PHHW�D�WUDQVVH[XDO�EODFN�ERG\�LQ�WKH�IRUP�RI�D�FRORXUHG��PDOH��WUDQVVH[XDO�GDQFHU�
WKHUH�LV�DQ�DOWDU�ZLWK�KLV�GHDG�EURWKHUŢV�VKRHV��DQG�WKHVH�VKRHV�IXQFWLRQV�DV�UHOLFV��,W�EHFRPHV
FOHDU�WR�XV�WKDW�KLV�SHUIRUPDQFH�LV�DV�PXFK�D�ULWXDO�DV�LW�LV�D�VSHFWDFOH��DQG�WKDW�.RVRNR�LV�WKH
KLJK�SULHVW�RI�WKLV�ULWXDO��$W�WKH�HQG�RI�WKH�SHUIRUPDQFH��.RVRNR�WXUQV�KLPVHOI�LQWR�D�ƢJXUH�
D�WRWHP��&RYHUHG�LQ�WH[WLOHV�DQG�DWWULEXWHV��EXUQLQJ�ZLWK�LQFHQVH�KH�EHFRPHV�DOPRVW
VFXOSWXUDO��D�WKLQJ��DQ�DUWHIDFW�ş�DQG�WKH�WKLQJ�KH�EHFRPHV�LV�ERWK�IDVFLQDWLQJ�DQG�UHSXOVLYH�
+H�LV�MXVW�DV�PXFK�D�WKLQJ�DV�D�FHUHPRQ\�PDVWHU��$Q�REMHFW�DV�D�PDQ��7KH�ƢJXUH��DOPRVW
WUDQV�KXPDQ�LQ�FKDUDFWHU��PDNHV�PH�WKLQN�RI�-XOLD�.ULVWHYDŢV�WHUP�DEMHFW��7KH�DEMHFW�DV
VRPHWKLQJ�WR�EH�DGPLUHG��ZRUVKLSHG�RU�GHVLUHG��-XOLD�.ULVWHYD��WKH�3RZHUV�RI�+RUURU�
/RQGRQ��&ROXPELD�8QLYHUVLW\�3UHVV��������+H�GRHV�QRW�EHORQJ�KHUH�ZLWK�XV��+H�LV�ZKDW
VRFLHW\�FDQQRW�DFFHSW��7KH�WDERR��$�ERG\�RXW�RI�SODFH��b

:DWFKLQJ�WKH�WUDQVIRUPDWLRQ�IURP�PDQ�WR�WRWHP�LV�OLNH�ZDWFKLQJ�SDLQ�EHFRPH�D�ƢJXUH��,W
LV�SDLQ�FRQWH[WXDOL]HG�

:KHQ�ZULWLQJ�RQ�WKH�DEMHFW��OLWHUDU\�FULWLF�DQG�SV\FKRDQDO\VW�-XOLD�.ULVWHYD�WRRN�WKH�WHUP
IXUWKHU��8VLQJ�LW�DV�D�WRRO�WR�H[SODLQ�ZK\�ZH�DUH�UHSHOOHG�RU�IULJKWHQHG�E\�SKHQRPHQRQV�WKDW
RXU�VRFLHWLHV�FDQQRW�WROHUDWH��7R�H[SODLQ�RXU�UHDFWLRQV�WR�JURXSV�WKDW�RXU�VRFLHW\�ZRXOG�QRW
DFFHSW��3KHQRPHQRQV�OLNH�[HQRSKRELD�DQG�DQWL�6HPLWLVP��PLVRJ\QLVP�DQG�KRPRSKRELD�
6KH�ZDV�WKH�ƢUVW�WR�VHH�WKH�WHUP�LQ�FRQQHFWLRQ�WR�FXOWXUDO�FULWLFLVP�RU�DQDO\VLV��.RVRNRŢV
SHUIRUPDQFH�WDONV�GLUHFWO\�DQG�LQGLUHFWO\�DERXW�WKH�EODFN�PDOH�ERG\��VHHQ�ERWK�DV�REMHFW�DQG
VXEMHFW��DQG�KH�WDONV�DERXW�LW�IURP�D�SHUVRQDO�SRLQW�RI�YLHZ��DV�D�EODFN�PDOH�KLPVHOI��OLYLQJ�LQ
WKDW�REMHFWLƢHG�ERG\��+H�WUDQVIHUV�WKH�SDLQ�RI�WKH�DEMHFW��WKH�KHOSOHVVQHVV�DQG�WKH�UDJH�RI�WKH
UHMHFWHG��IHDUHG�DQG�GHVLUHG�ERG\�RQ�WR�XV��DQG�PD\EH�WKDW�LV�ZKDW�FUHDWHV�6HOPHU�
$QGHUVVHQV�UHDFWLRQ�

.RVRNRŢV�SHUIRUPDQFH�LV�D�JULG��$�JULG�FRQVLVWLQJ�RI�SRHWU\��SROLWLFV�DQG�WKHRU\�WKDW�KH
IRUFHV�KLV�SHUVRQDO�SDLQ�WKURXJK��+H�LQVLVW�WKDW�WKLV�JULG�LV�FUHDWHG�E\�D�V\VWHP��D�V\VWHP�WKDW



ZH�DOO�DUH�D�SDUW�RI��$QG�LW�LV�DV�EHDXWLIXO�DV�LW�LV�SDLQIXO�WR�ZDWFK�
$V�WKH�SHUIRUPDQFH�FRPHV�WR�DQ�HQG��KH�KDQGV�WKH�PLFURSKRQH�DQG�D�WH[W�WR�RQH�LQ�WKH

DXGLHQFH��$QG�DV�WKH�PLNH�SDVVHV�IURP�RQH�WR�WKH�RWKHU��KH�OHDYHV�WKH�URRP��7KH\�QDPHG�XV
DQG�ZH�EHOLHYHG�WKHP��DXGLHQFH�PHPEHU�DIWHU�DXGLHQFH�PHPEHU�UHDGV��DQG�ZH�GR�QRW�TXLWH
NQRZ�ZKRP�WKH�WH[W�LV�UHIHUULQJ�WR��:KR�DUH�WKHVH�ZH��DQG�ZKR�DUH�WKH�RQHV�WKDW�ZHUH
EHLQJ�QDPHG"

7KHUH�LV�QR�DQVZHU��.RVRNR��WKH�FHUHPRQ\�PDVWHU��KDV�OHIW�WKH�URRP��+H�KDV�OHIW�XV�WKHUH�
([SRVHG�WR�WKH�VSDFH��WR�WKH�ZRUGV��WR�RXU�YRLFHV��7KH�VRXQG�RI�WKHP�DV�ZH�VD\�WKH�ZRUGV�
DQG�IRU�VRPH�EULHI�PRPHQWV�WKHUH��XQGHU�.RVRNRŢV�SHUIRUPDQFH��,�FDQ�IHHO�WKH�KDWH��1RW�WKH
ZKLWH�VXSUHPDFLVW�NLQG�RI�KDWH��$QRWKHU�NLQG�RI�KDWH��$�KLGGHQ�DQG�GDUN�RQH��GHHSO\
FRQQHFWHG�ZLWK�IHDU��:LWK�DQ�LPPLQHQW�WKUHDW�RI�YLROHQFH��

,�DP�D�1RUZHJLDQ��PLGGOH�DJHG�ZRPDQ��,�DP�D�SDUW�RI�ZKDW�WKH�XOWUD�ULJKW�FDOO�WKH�mIHPLQLVW
HOLWH}��7KH�ZKLWH��IHPLQLVW�HOLWH��(GXFDWHG��ZRUNLQJ��DW�WKH�PRPHQW�LQVLGH�DFDGHPLD��,�FDQ��LI
,�ZDQW�WR��EH�D�SDUW�RI�WKDW�JURXS�WKDW�VHWV�WKH�DJHQGD��7KURXJK�WKLV��,�KDYH�DFFHVV�WR�SRZHU�
%XW�KRZ�GR�,�XVH�WKLV�SRZHU"
b
b
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.RVRNRŢV�3HUIRUPDQFH�LV�D�UHDFWLRQ�WR�WKH�UHDOLW\�KH�LV�OLYLQJ�LQ��0F,QWRVKŢ�SHUIRUPDQFH
RơHUV�DQRWKHU�W\SH�RI�UHVSRQVH��,W�WULHV�WR�UH�VHQVLWL]H�XV��,W�LQVLVW�RQ�WKH�WKHDWUH�VSDFH�DV
EHLQJ�ƢUVW�DQG�IRUHPRVW�D�FRPPXQDO�VSDFH��$�VKDUHG�VSDFH��0D\EH�VKH�LV�WU\LQJ�WR�LQVWLJDWH
D�IHHOLQJ�RI�FRQQHFWHGQHVV�DQG�FRPPXQLW\��EXW�DOO�,�IHOW��DV�WKH�KDUG�UDLQ�IHOO�IURP�WKH�FHLOLQJ
ş�ZDV�D�YRLG��$OO�WKURXJK�WKH�HYHQW��WKHUH�LQ�WKH�URRP�ZLWK�WKH�UHVW�RI�WKH�DXGLHQFH�ş�,�GLG
QRW�IHHO�FRQQHFWHG��,�IHOW�FXW�Rơ��&XW�Rơ�IURP�WKH�UHVW�RI�VRFLHW\��DQG�,�WKRXJKW��ZKHUH�GR
WKLV�SHUIRUPDQFH�VSHDN�IURP"

:H�KDG�D�VSHQW�D�GD\�GLVFXVVLQJ��EXW�ZDV�WKLV�GHEDWH�UHDOO\�D�SXEOLF�GHEDWH"�,W�IHOW�DV�LI�ZH
ZHUH�RFFXS\LQJ�RXU�RZQ�OLWWOH�EXEEOH��VKRXWLQJ�DW�HDFK�RWKHU�LQVLGH�RXU�RZQ�IRRG�FKDLQ�
ZKLOH�WKH�ZRUOG�ZHQW�RQ�PLQGLQJ�LWV�RZQ�EXVLQHVV��)URP�WKH�FHQWUH�RU�IURP�WKH�SHULSKHU\"
$QG�KRZ�FRPH�,�IHHO�QXPE�DQG�DORQH��WKHUH�ş�LQ�WKH�PLGGOH�RI�ZKDW�LV�VXSSRVHG�WR�EH�P\
RZQ�FRPPXQLW\��DQG�DV�,�HQWHU�WKH�ELWWHU�QLJKW�RXWVLGH�,�WKLQN��WKH�FRQWH[W�ZH�DUH�LQ�VKDSHV
XV��DQG�LW�VKDSHV�WKH�DUW�ZH�SURGXFH�

$QG�DV�DQ�DUWLVW�DPRQJ�RWKHU�DUWLVWV��ZKDW�KDYH�,�MXVW�ZLWQHVVHG"�6RPHRQH�MXVW�WDONLQJ�WR
WKHPVHOYHV"�$�PXPEOLQJ�LQ�WKH�GDUN"�$QG�WKLV�FRQVWDQW�H[DPLQLQJ�DQG�UH�H[DPLQDWLRQ�RI
RXUVHOYHV�WKDW�ZH�SUDFWLFH�DOO�WKH�WLPH�LQ�WKH�DUW�ZRUOG�ş�ZKDW�LV�LW�JRRG�IRU"�:KRP�GRHV�LW
FRQFHUQ��EHVLGH�RXUVHOYHV"�$UH�ZH�MXVW�GDQFLQJ�ZLWK�RXU�RZQ�UHƣHFWLRQV"�&RQVWDQWO\
UHSHDWLQJ�RXU�RZQ�WUXWKV"�,V�WKLV�DOO�MXVW�DQ�HFKR�FKDPEHU"�$QG�DV�,�VWUXJJOH�WR�RSHQ�WKH
KHDY\�GRRU�WR�%ODFN�%R[�7KHDWUH�DQG�HQWHU�WKH�ZRUOG�RXWVLGH��,�ORRN�EDFN�DW�WKH�EXLOGLQJ
DQG�WKLQN��LV�WKLV�D�SXEOLF�VSDFH"�6RPHKRZ��EHLQJ�LQ�LW�IHOW�VHPL�SULYDWH��6LWWLQJ�LQ�WKH�GDUN�
KROGLQJ�KDQGV��3DVVLQJ�D�KDPPHU��WKH�GULHG�RXW�VNHOHWRQ�RI�D�ELUG�EHWZHHQ�XV��7KH�ZHLJKW
RI�WKH�KDPPHU�ZDV�GHDG�DQG�GXOO��7KH�FUDQLXP�IHOW�IUDLO�DQG�GU\��DQG�DV�ZH�OLIWHG�LW�JHQWO\�
OHWWLQJ�LW�WUDYHO�IURP�KDQG�WR�KDQG�DQG�,�NQHZ�WKDW�WKDW�JHVWXUH��KRZHYHU�EHDXWLIXO�LW�ZDV�
ZRXOG�QHYHU�FKDQJH�DQ\WKLQJ�
b
7KH�SXEOLF�VSKHUH�LV�QRW�D�WHUP��LW�LV�D�VSDFH�IRU�DFWLRQ�WKDW�ZH�FDQ�YLVLW�DQG�RFFXS\�

7KH�WKHDWUH�LV�QRW�DQ�LQVWLWXWLRQ��LW�LV�D�SUD[LV��DQG�D�ERG\�ZH�FDQ�LQKDELW�
5RRPV�WKDW�FDQ�EH�FORVHG�DQG�URRPV�WKDW�FDQ�EH�RSHQHG�
,�OLYH��,�SURGXFH��,�FRQVXPH��,�GDQFH��,�VKRXW��,�ZULWH��EXW�LQ�D�ZD\�LW�IHHOV�IDNH�

SHUIRUPHG��$V�DQ�DVVXPHG�IUHHGRP��DV�LI�WKH�SXEOLF�VSKHUH�LV�FRQVWDQWO\�HOVHZKHUH�RU
JUDGXDOO\�GLVDSSHDULQJ��DQG�ZKDW�,�DP�UHDOO\�GRLQJ�LV�VLQNLQJ�GHHSHU�DQG�GHHSHU�LQWR�WKDW
ZKLFK�LV�SULYDWH��7KDW�ZKLFK�ZRQŢW�FKDQJH�DQ\WKLQJ��7KDW�DOO�,�DP�GRLQJ�LV�VKRXWLQJ�
ZULWLQJ��DFWLQJ�RXW�LQ�P\�RZQ�HFKR�FKDPEHU��/LNH�D�VKDGRZ�GDQFH��,WŢV�OLNH�GDQFLQJ�ZLWK
P\�RZQ�JKRVW�

6RPHWLPHV��LW�LV�DV�LI�P\�SROLWLFDO�IUHHGRP�LV�D�UROH�,�KDYH�EHHQ�JLYHQ��$�SDUW�,�VKRXOG
SOD\��,V�SXEOLF�OLIH�WRGD\�MXVW�WKHDWUH"�$P�,�ƢUVW�DQG�IRUHPRVW�D�FRQVXPHU��DQG�WKHQ�D
FLWL]HQ"�7KH�DUWLVW�LQ�PH��RYHUVKDGRZHG�E\�WKH�FRPPHUFLDO�DFWV�,�KDYH�WR�SHUIRUP��WU\LQJ�WR
VHOO�P\�VHUYLFHV�DQG�P\�ZRUN"�,V�WKH�RQO\�IUHH�VSDFH�,�UHDOO\�SRVVHVV��P\�IUHHGRP�WR�EX\
WKLQJV"�7R�VHOO�P\VHOI"

0DQ\�RI�WRGD\V�QHZ�SOD\ZULJKWV��OLNH�5RODQG�6FKLPPHOSIHQQLJ��.ULVW¯Q�(LU¯NVGµWWLU�
-RQDV�+DVVHQ�.KHPLUL�DQG�/LVD�/LH�H[SUHVVHV�GDQFH�PDFDEUH�OLNH�WKHVH��7KLV�VWUXJJOH
EHWZHHQ�WKH�SXOO�RI�WKH�SULYDWH��WKH�VWUXJJOH�WR�UHDFK�LQWR�WKH�SXEOLF��WR�JDLQ�IUHHGRP��WR�WU\
WR�JHW�D�YRLFH��HYHQ�WR�FKDQJH�RQHV�VXUURXQGLQJV��7KHVH�WH[WV�GRHV�QRW�RQO\�H[SRVH�RU
QDUUDWH�D�FULVHV�ş�WKH�WH[W�WKHPVHOYHV�DUH�LQ�D�FULVHV��7KHVH�FULVHV�DUH�SOD\HG�RXW�ERWK�LQ



ODQJXDJH��LQ�FRPSRVLWLRQ��LQ�DQG�EHWZHHQ�WKH�FKDUDFWHUV��DQG�LQ�WKH�SORW��7KH\�DUH�SOD\HG
RXW�LQ�K\EULG�OLNH�IRUPV�WKDW�UH�WKHDWUDOL]HV�WKH�VSDFHV�WKH\�H[LVW�LQ��+HUH�ZRUOGV�DUH
FUHDWHG��DQG�KHUH�ZRUOGV�DUH�WRUQ�GRZQ��+HUH�\RX�FDQ�PHHW�GHPRFUDF\�PDVNHG��DQG
XQPDVNHG�

7KHVH�WH[WV�DVNV�TXHVWLRQV�OLNH�ş�ZKHQ�ZH�NQRZ�WKDW�DOO�FDQ�EH�VROG�RQ�D�PDUNHG��HYHQ�D
FKLOG�ş�DQG�WKDW�WKH�PDUNHW�LV�WKHUH�ş�RQH�RI�WKH�WKLQJV�RQH�FDQ�ORRN�DW��LV�LQ�KRZ�PDQ\�ZD\V
FDQ�LW�EH�VROG��:KDW�IRUPV�DQG�H[SUHVVLRQV�WKLV�GDQFH�RI�VHOOLQJ�DQG�EX\LQJ�WDNHV�RQ�
&RPPHUFH�LV�QR�ORQJHU�MXVW�WKDW�ZKLFK�GULYHV�WKH�JOREDO�HFRQRP\��,W�KDV�EHFRPH
SHUIRUPDWLYH�LQ�LWVHOI��,W�HQWDLOV�DQG�SOD\V�RXW�LWV�RZQ�VSHFWDFOH��DQG�WKURXJK�WKDW��LW�HYHQ
SHUIRUPV�XV��LW�SHUIRUPV�WKH�SXEOLF�VSKHUH�LWVHOI�
b
b

7+( �$57 �2) �&5 ,7 ,&$/ �7+ ,1. ,1*
b
$W�WKH�FKRUH�RI�SROLWLFDO�WKHDWUH�LV�FULWLFLVP��&ULWLVLVP�RI�RXU�VRFLHW\��RI�LWV�FRQWUROOLQJ
PHFKDQLVPV��2I�FRQVXPHULVP��(YHQ�RI�DUW�SURGXFWLRQ�DQG�UHSUHVHQWDWLRQ�LWVHOI�

'XULQJ�WKH�IHVWLYDO�DW�%ODFN�%R[��DW�WKH�HQG�RI�P\�LQWHUYLHZ�ZLWK�0§UWHQ�6S§QJEHUJ��KH
WXUQV�KLV�IRFXV�RQ�UHVHQW�FKDQJHV�LQ�FULWLFDO�WKLQNLQJ��(YHU\WKLQJ�FKDQJHG�LQ�������KH�VWDWHV�
2XU�HFRQRPLFDO�V\VWHP�KDG�OHDUQHG�D�QHZ�OHVVRQ��7R�SXW�LW�VLPSO\��RQH�FRXOG�VD\�WKDW�E\
JRLQJ�WKURXJK�WKH�ELJJHVW�FULVHV�LQ�GHFDGHV��WKH�ƢQDQFH�FDSLWDO�DQG�WKH�HFRQRP\�EHFDPH
IULHQGV��)ULHQGV�LQ�D�FDQQLEDOLVWLF�PDQQHU��,�UHPHPEHU��KH�VD\V�ş�KRZ�WKH�VWDWH�VDYHG�WKH
EDQNV��+RZ�WKH�WD[SD\HUV�PRQH\�PHQGHG�WKH�IDLOLQJ�ƢQDQFH�PDUNHG��,�WKLQN�LW�ZDV�LQ������
WKDW�WKH�ƢQDQFH�FDSLWDO�OHDUQHG�WKDW�\RX�FDQ�PDNH�PRQH\�RQ�WKH�FULVHV�LWVHOI��$IWHU�WKDW�
FULWLFDO�WKLQNLQJ�FKDQJHG�FKDUDFWHU�

,�JUHZ�XS�LQ�)UDQFH�ZLWK�WKH�WUDGLWLRQDO�FULWLFDO�WKLQNLQJ��$QQH�&«FLOH�6LEX«�%LUNHODQG
VD\V��,�VWLOO�WKLQN�LW�KDV�D�WUHPHQGRXV�SRWHQWLDO��1RZ�WKDW�HYHU\WKLQJ�LV�VKLIWLQJ��LW�LV�RXU�WXUQ
WR�VWDQG�ƢUP��7R�ƢJKW�EDFN�

6LEX«�%LUNHODQG�LV�WKH�DUWLVWLF�GLUHFWRU�DW�%ODFN�%R[�7KHDWUH��7KH�SURJUDPPHU�WKDW
SURJUDPV�WKH�IHVWLYDO��DQG�FXUDWHV�.RVRNRŢV��QHJURSKRELD�DQG�0F,QWRVKŢ�:RUNWDEOH�
7KURXJK�SURJUDPPLQJ�WKLV�SHUIRUPDQFH��DQG�WKH�VHPLQDU��6LEX«�%LUNHODQG�LQVLVWV�RQ�WKH
WKHDWUH�DVNLQJ�RQFH�PRUH��:KDW�LV�WKH�SROLWLFDO�LQ�SHUIRUPLQJ�DUWV"

%RWK�SHUIRUPDQFHV�ZDQWV�WR�FRQQHFW�ZLWK�WKH�DXGLHQFH�DQG�KDV�GHYHORSHG�GLơHUHQW
VWUDWHJLHV�WR�GR�WKDW��,Q�0F,QWRVKŢ�VSDFH��SHDV�UDLQV�IURP�WKH�FHLOLQJ��:H�DUH�OHIW�WR�LW�
VHHPLQJO\�WRJHWKHU��LQ�WKH�GDUN��,WŢV�VXSSRVHG�WR�EH�D�FROOHFWLYH��VHQVRU\�ERPEDUGPHQW�

.RVRNR��RQ�KLV�VLGH��H[SRVHV�XV�WR�HDFK�RWKHU�LQ�D�GLơHUHQW�ZKDW��:H�DUH��LQ�D�PRUH
WUDGLWLRQDO�VHQVH��ZDWFKLQJ�D�SHUIRUPDQFH�SOD\HG�RXW�LQ�IURQW�RI�XV��$OWKRXJK�WKH�DXGLHQFH
LV�SODFHG�LQ�GLơHUHQW�VWDWLRQV�VSUHDG�RXW�LQ�WKH�URRP��WKH�DFWLRQ�LV�FHQWUDOO\�SODFHG�DQG�WKH
SHUIRUPHUV�WDNHV�WKH�VSDFH�DQG�SHUIRUPV�LQ�IURQW�RI�WKH�VSHFWDWRUV�

,ŢP�LQ�WKH�ERWDQLFDO�JDUGHQ�DW�7º\HQ��7KH�VXQ�EUHDNV�IUHH�RI�WKH�FORXGV��DQG�WKDWŢV�ZKHQ�,
QRWLFH�WKHP��7KH�FKHUU\�WUHHV��7KH�ZD\�WKH\�VWDQG�LQ�WZR�OLQHV��2QFH�WKH\�PXVW�KDYH�OLQHG
D�URDG��EXW�QRZ�WKH�URDG�LV�JRQH�DQG�RQO\�WKH�WUHHV�DUH�OHIW��7KH\�DUH�ROG��'DUN��6LFN�EXW
EHDXWLIXO��)RXU�RI�WKHP�DOUHDG\�D[HG�GRZQ��2QO\�WKH�VWXPS�LV�OHIW��H[SRVLQJ�WKH�FKHUU\�UHG
RI�WKH�ZRRG��,Q�WKH�EULJKW��VSULQJ�VXQVKLQH��\RX�FDQ�FOHDUO\�VHH�WKH�PDUNV�ZKHUH�WKH�HGJH�RI
WKH�D[H�KDV�VSOLQWHUHG�WKH�ZRRG��+DUG��YHUWLFDO�SODLQV�LQ�WKH�VRIW�WUXQN��7KH�D[H�WKDW�VWULNHV�
WKH�KDQG�WKDW�KROGV�LW��7KH�WUHH�WKDW�IDOOV�

&KRSSLQJ�GRZQ�WUHHV�LQ�D�SXEOLF�SDUN�LV�QRW�D�SULYDWH�DFW��7KH\�KDYH�EHHQ�SXW�GRZQ�DV�D
SDUW�RI�D�SXEOLF�SURJUDP��7KLV�LV�D�SXEOLF�SDUN��7KHVH�WUHHV�EHORQJV�WR�XV��7KH\�DUH�SXEOLF
WUHHV��DQG�MXVW�IRU�D�VHFRQG��DV�,�VWDQG�WKHUH��ORRNLQJ�DW�WKH�WUHHV��DW�WKH�URDG�WKDW�PXVW�KDYH
EHHQ�WKHUH��,�GR�QRW�IHHO�FRQIXVHG�RU�ORVW�RU�VLFN��6DGGHQHG�E\�WKH�EHDXW\�DQG�WKH�DJH�RI�WKH
WUHHV��FHUWDLQO\��EXW�ƢOOHG�ZLWK�D�IHHOLQJ�RI�FDUH��WRR��$QG�GXUDWLRQ�PD\EH��7KHVH�WUHHV��WKDW
DUH�EHLQJ�SODQWHG�QRZ��,�WKLQN�ş�ZLOO�EH�KHUH�ZKHQ�,�P\VHOI�DP�ORQJ�JRQH�

+DQQDK�$UHQGW�ZULWHV�WKDW�WKLV�ZRUOG�ZH�OLYH�LQ��LV�QRW�MXVW�VRPHWKLQJ�ZH�VKDUH�ZLWK�HDFK
RWKHU�ş�ZH�DOVR�VKDUH�LW�ZLWK�WKRVH�ZKR�OLYHG�KHUH�EHIRUH�XV��DQG�WKRVH�WKDW�ZLOO�OLYH�KHUH
DIWHU�XV��2QO\�LQ�WKH�YLVLELOLW\�RI�WKLV�SHUVSHFWLYH��FDQ�WKH�ZRUOG�VXUYLYH�WKLV�SDVVLQJ�RI
JHQHUDWLRQV��,WŢV�LQ�WKH�QDWXUH�RI�WKH�SXEOLF�OLIH�WR�IDFH��DQG�WKLQN�LQVLGH��VXFK�D�WLPHIUDPH�
2WKHUZLVH��WKH�ZRUOG�VLQN�GRZQ�LQ�REOLYLRQ�DQG�QHJOHFW��3ROLWLFV�LV�DOVR�WKDW�ZKLFK�ZH
PRUWDOV�WU\�WR�VDYH�IURP�EHLQJ�ORVW�LQ�WLPH��+DQQDK�$UHQGW��9LWD�$FWLYD��

3ROLWLFDO�DFWV�WDNHV�SODFH�RXWVLGH�RXU�SULYDWH�URRPV�DQG�PRWLYHV��,WŢV�D�SODFH�ZKHUH�ZKHUH
\RX�GR�QRW�DFW�RXW�RI�SULYDWH�QHHGV��RU�\RXU�RZQ�GHVLUHV�ş�EXW�WR�WKH�EHVW�IRU�RWKHUV��)RU�WKLV
WR�KDSSHQ��IUHHGRP�LV�HVVHQWLDO��)UHHGRP�IURP�ZRUU\LQJ�DERXW�IRRG��SURWHFWLRQ��KRQRXU�
VKHOWHU��KHDOWK�ş�EHFDXVH��DV�D�IULHQG�RI�PLQH��D�GRFWRU�IURP�5DPDOODK�RQFH�VDLG��$�PDQ
QHHGV�EUHDG��EHIRUH�KH�QHHGV�D�ERRN�

$UHQGWŢV�WKRXJKWV�ZHUH�LQVSLUHG�E\�WKH�SROLV�RI�WKH�DQFLHQW�*UHHN��6KH�ORRNHG�EDFN�WR�EH
DEOH�WR�ORRN�IRUZDUG��7R�KDYH��DV�D�UHIHUHQFH�SRLQW��D�VHPL�GHPRFUDWLF�*UHHN�&LW\�VWDWH�ORVW



LQ�KLVWRU\��PLJKW�VHHP�EDQDO��LOOXVRU\��HYHQ�QDLYH�ş�EXW�IRU�$UHQGW��WKH�SHUVSHFWLYH�SURYHG
SURGXFWLYH�
b
b

$ � 327(17 ,$/ � (&/ ,3 6( �2) � 38%/ ,& � / , )(
b
$UHQGW�ZURWH�EHIRUH��GXULQJ�DQG�DIWHU�WKH�VHFRQG�ZRUOG�ZDU��6KH�DVNHG��ZKDW�QRZ"

6KH�ZURWH�DERXW�KHU�ZRUULHV�IRU�WKH�RI�D�FRQVXPHU�VRFLHW\��$ERXW�ş7KH�ULVH�RI
FRQVXPHULVP�WR�D�SRVLWLRQ�RI�SROLWLFDO�GRPLQDQFH�DQG�WKH�UHVXOWLQJ�HFOLSVH�RI�SXEOLF�OLIH�
�7UHYRU�1RUULV��6WXGLHV�LQ�3KLORVRSK\�DQG�(GXFDWLRQ��3K'��3KLORVRSK\�RI�(GXFDWLRQ�
7KHRU\�DQG�3ROLF\�6WXGLHV�LQ�(GXFDWLRQ��2,6(�87�',66(57$7,21�������

6KH�KHUVHOI�OLYHG�LQ�WKH�VKDGRZ�RI�WRWDOLWDULDQ�UHJLPHV�DQG�LGHRORJLHV��1DWLRQDOLVP�
IDVFLVP��ş�EXW�HYHQ�LQVLGH�WKDW�SRODUL]HG�SROLWLFDO�FOLPDWH��VKH�ZDV�DEOH�WR�ORRN�WR�WKH�IXWXUH�
,Q�WKH�SRWHQWLDO�GHYHORSPHQW�RI�D�VRFLHW\�VKH�ZRXOG�QR�ORQJHU�EH�D�SDUW�RI��$QG�LQ�GRLQJ�VR�
VKH�WRRN�LQWHOOHFWXDO�DQG�SHUVRQDO�ULVNV�

bş�0\�GUHDP�LV�D�WKHDWUH�LQ�ZKLFK�WKH�ZDOOV�DUH�WUDQVSDUHQW��ş�VWDWHG�6LEX«�%LUNHODQG
ZKHQ�VKH�JRW�WKH�SRVLWLRQ�DV�DUWLVWLF�GLUHFWRU�IRU�%ODFN�%R[�7KHDWUH�LQ������
�9HUGHQVWHDWHUHW��0RUJHQEODGHW��

bş�7KLV�WKHDWUH�LV�D�SDUW�RI�WKLV�FLW\��7KLV�FLW\�LV�D�SDUW�RI�WKH�ZRUOG��:H�OLYH�HQFLUFOHG�E\
PHPEUDQHV��EXW�WKH�PHPEUDQHV�DUH�SRURXV��P\�WUDQVODWLRQ��

,�DVN�P\VHOI��KRZ�WUDQVSDUHQW�DQG�KRZ�SRURXV�DUH�WKH\"
,I�WKH�SXEOLF�VSKHUH�LV�LQ�D�VWDWH�RI�HURVLRQ��ZRXOGQŢW�DOVR�WKH�VSDFH�IRU�XV�WR�DFW�SROLWLFDOO\�

WR�LQƣXHQFH�RXU�IXWXUH�VWDUW�WR�HURGH"�$QG�ZKDW�ZRXOG�EH�WKH�FRQVHTXHQFHV"�:LOO�ZH�EH
IRUFHG�EDFN�LQWR�WKH�SULYDWH��LQWR�RXU�YHU\�OLPLWHG�SRZHUV�DV�FRQVXPHUV"�:KDW�WRROV�GR
WRGD\ŢV�VRFLHW\�RơHU�XV��ZKDW�KLQGUDQFHV�DUH�WKHUH��DQG�ZKDW�ULVNV�DUH�ZH�ZLOOLQJ�WR�WDNH"

'RHV�WKH�SHUIRUPDWLYH�DUWV�DV�VXFK�RơHU�XV�D�SXOSLW��D�SODFH�ZKHUH�ZH�FDQ�DFW�SROLWLFDOO\"
:KHUH�ZH�WUXO\�DQG�IUHHO\�FDQ�H[SUHVV�RXUVHOYHV"�$QG�LI�LW�GRHV��ZKDW�NLQG�RI�VSDFH�LV�WKLV
DQG�ZKDW�UROH�FDQ�LW�SOD\�LQ�WKH�SXEOLF"
b
b

5( �$/ ,*10(17
b
7KH�SXEOLF�VSKHUH��VWDWHV�+DEHUPDV��LV�VRPHWKLQJ�ZH�HQJDJH�ZLWK��7R�HQJDJH�ZLWK
VRPHWKLQJ�PHDQV�WKDW�\RX�KDYH�WR�PDNH�DQ�HơRUW��7R�HQJDJH�LQ�WKH�SXEOLF�PHDQV�WR�HQJDJH
ZLWK�RWKHU�SHRSOH��,Q�LW��\RX�FDQ�IDFH�EHFRPLQJ�YLVLEOH��([SRVHG�

/DWHO\��,�KDYH�EHHQ�WKLQNLQJ�WKDW�DUW�FDQQRW�GR�WKLV�DORQH��:H�KDYH�WR�JHW�RUJDQL]HG��7R
FUHDWH�DOOLDQFHV�ZLWK�RWKHUV��2WKHU�DUWLVWV��VFLHQWLVWV��DFWLYLVWV�DQG�LQWHOOHFWXDOV�ş�EHFDXVH�WKH
VSDFH�ZH�KDYH�EHHQ�JLYHQ�LQVLGH�WKLV�FRQVXPHU�VRFLHW\�LV�VR�OLPLWHG��%HFDXVH�SDUWV�RI�WKH
SXEOLF�VSKHUH�KDV�EHFRPH�FRPPHUFLDOLVHG��HYHQ�ERXJKW��%HFDXVH�WKH�UHDO�KDWH�DQG�WKH�UHDO
SRZHU�KLGHV�LQ�FRUQHUV�RI�VRFLHW\��WKHDWUH�GRHV�QRW�VHHP�WR�UHDFK��%HFDXVH�ŤSRZHUť�ş�LV
VRPHZKHUH�HOVH�

7KHUH�LV�D�WHQGHQF\�RI�UH�DOLJQPHQW��LQ�WKH�DUW�ZRUOG�WRGD\�
$UWLVWV�UH�DOLJQ�ZLWK�DFWLYLVWV��ORFDO�VRFLDO�PRYHPHQWV��VFLHQWLVW�DQG�VRFLRORJLVWV��/RRNLQJ

DW�SRZHU�IURP�GLơHUHQW�DQJHOV��7KLV�KDV�EHHQ�D�VWURQJ�WHQGHQF\�LQ�GRFXPHQWDU\�WKHDWUH�WKH
ODVW�\HDUV��+HUH�RQH�GHYHORSV�VWUDWHJLHV�WR�WDNH�SRZHU�RQ�VWUDLJKW�DW�KDQG��IROORZLQJ
VWUDWHJLHV�GHYHORSHG�E\�JURXSV�OLNH�WKH�<HV�0HQ��ZKRP��DV�WKH\�VWDWH�RQ�WKHLU�RZQ�ZHE�
SDJH��Ŭ�KDYH�XVHG�KXPRU�DQG�WULFNHU\�WR�KLJKOLJKWbWKH�FRUSRUDWH�WDNHRYHU�RI�VRFLHW\��2QH�
VR�WR�VD\�ş�VWDUWV�NQRFNLQJ�RQ�WKH�GRRUV��9LVLWLQJ�WKH�SRZHU�ZKHUH�WKH�SRZHU�OLYHV�

7KH�1RUZHJLDQ�WKHDWUH�PDNHU�3LD�0DULD�5ROO�XVHV�ERWK�WKHVH�VWUDWHJLHV�LQ�KHU
SHUIRUPDQFHV��DQG�KDYH�VRPHWLPHV��OLNH�LQ�KHU�ODVW�SHUIRUPDQFH�:D\V�RI�6HHLQJ���������DQG
KHU�SUHYLRXV�SURMHFW�1DWLRQDO�$SRORJ\���������PDQDJHG�WR�FDWFK�WKH�DWWHQWLRQ�RI�WKH�SXEOLF�
WKH�PHGLD�DQG�WKH�VWDWH�DSSDUDWXV��,Q�WKH�DIWHUPDWK�RI�WKH�SHUIRUPDQFH��DQG�WKH�HYHQWV�WKDW
IROORZHG��WKH�SRSXOLVW�ULJKW�ZLQJ�SDUW\��)UHPVNULWWVSDUWLHW��HYHQ�VXJJHVWHG�WR�SDUOLDPHQW�WR
UHPRYH�WKH�SXEOLF�IXQGLQJ�IURP�6LEX«�%LUNHODQGŢV�%ODFN�%R[�7KHDWUH��IRU�KDYLQJ
SURJUDPHG�WKH�SHUIRUPDQFH�

2QH�DOZD\V�VD\V��WKDW�LI�RQH�ZDQWV�WR�ORFDWH�SRZHU�ş�DOO�\RX�KDYH�WR�GR�LV�WR�IROORZ�WKH
PRQH\��0D\EH�RQH�FRXOG�DOVR�VD\��WR�ORFDWH�SDLQ��RQH�QHHGV�WR�IROORZ�WKH�KDWH��:D\V�RI
VHHLQJ�FRQIURQWHG�WKH�FRQQHFWLRQ�EHWZHHQ�VWDWH�UDFLVP�DQG�FRQWURO�RI�SRZHU�WKURXJK
VXUYHLOODQFH��,W�WXUQHG�WKH�VXUYHLOODQFH�RQ�WR�WKH�SRZHU�ƢJXUHV�WKHPVHOYHV��DQG�ƢOPLQJ
WKHP��KDYLQJ�UHDO�DFWLYLVWV�RQ�VWDJH��FDOOLQJ�WKHVH�ULJKW�ZLQJ�SROLWLFLDQV�UDFLVWV�ş�EXW�WKH
VWUDWHJ\��DUWLVWLF�DW�LWV�FKRUH��ZDV�QRW�UHFRJQL]HG�E\�WKH�SROLWLFLDQV�DV�VXFK��7KH\�ZHUH�QRW
UHFRJQL]HG�DV�DUW�WKHDWUH�VWUDWHJLHV��DV�VWUDWHJLHV�GHYHORSHG�XQGHU�D�ORQJ�WUDGLWLRQ�RI�FULWLFDO
WKLQNLQJ�LQ�WKHDWUH��QRZ�FRPELQHG�ZLWK�VFLHQWLƢF�UHVHDUFK�DQG�SROLWLFDO�DFWLYLVP��7KH
SRZHU�ƢJXUHV�H[SRVHG��VDZ�LW�DV�KDWH��DV�DQ�LQVXOW��DV�D�GLVWXUEDQFH�RI�WKH�SULYDWH�VSKHUH��$Q



LQYDVLRQ�RI�WKHLU�SHUVRQDO�VSDFH��7KH\�GLG�QRW�NQRZ�WKH�ZRUOG�DQG�WKH�ODQJXDJH�RI�WKH
WKHDWUH��DQG�3LD�0DULD�5ROO�KDG�WR�IDFH�WKH�VDQFWLRQV�RI�WKDW�DSSDUDWXV��$Q�LJQRUDQW
DSSDUDWXV�WKDW�GRHV�QRW�UHFRJQLVH�DUW�ZKHQ�LW�VHHV�LW��$OO�LW�FDQ�VHH�LV�D�PLUURU��$OO�LW�FDQ�VHH
LV�LWVHOI�

3LD�0DULD�5ROO�DQG�KHU�WHDP�WULHG�WR�FUHDWH�D�FUDFN��7KH\�WULHG�WR�WHDU�D�ULIW�LQ�WKH
PHPEUDQH�EHWZHHQ�DUW�DQG�VRFLHW\��EHWZHHQ�WKH�SRZHUIXO�DQG�WKH�SRZHUOHVV��%HWZHHQ�SDLQ
DQG�SRZHU��DQG�IRU�RQFH��ZH�FRXOG�DFWXDOO\�IHHO�VRPH�NLQG�RI�WUHPRU�ş�EXW�VR�IDU�DQG�VWLOO�
WKH�PHPEUDQH�VWD\V�LQWDFW�DQG�VHHPLQJO\�VROLG�

6R��ZKDW�GR�ZH�GR�LI�WKH�ZDOOV�EHWZHHQ�WKH�GLơHUHQW�PHPEUDQHV�DUH�QRW�SRURXV��DV�6LEX«�
%LUNHODQG�ZDQWV�WKHP�WR�EH"�,I�WKH\�DUH�WKHUH�WR�VWD\��,PSHQHWUDEOH��'R�ZH�KDYH�WR�WHDU
WKHP�GRZQ"b

'R�ZH�\HW�DJDLQ�KDYH�WR�GH�PDVN�SRZHU"�7ULJJHU�WKH�SDLQ��.QRFN�RQ�LWV�GRRUV��$ZDNH
WKH�KDWH�

,V�WKDW�WKH�ZD\�WR�UHJDLQ�D�IUHH�SODFH�IRU�DUW�LQ�WKH�ZRUOG"�,V�WKDW�D�ZD\�WR�UHLQVWDWH�D
ŤUHDOť�SXEOLF�VSKHUH"�1RW�GRPLQDWHG�E\�WKH�IHZ��EXW�RZQHG�E\�WKH�PDQ\�

(YHU\WKLQJ�LV�FRQQHFWHG��6LEX«�%LUNHODQG�VDLG�ZKHQ�VKH�JRW�KHU�SRVLWLRQ��,�EHOLHYH
VWURQJO\�LQ�D�FRPPXQDO�LQWHOOLJHQFH��VKH�VDLG��:H�DUH�VWURQJHU�ZKHQ�ZH�VWDQG�WRJHWKHU�

0\�ƢQJHUV�DUH�DWWDFNLQJ�WKH�NH\ERDUG�DV�,�DP�ZULWLQJ�WKLV��,�GRQŢW�NQRZ�ZKDW�,�DP
IHHOLQJ��DQWLFLSDWLRQ��DJJUHVVLRQ��IDWLJXH�RU�MXVW�UHVLVWDQFH��,W�LV�DV�LI�WKLV�LV�DV�IDU�DV�,�FDQ�JHW�
/LNH�WKHUH�LV�D�PHQWDO�FHLOLQJ�VWRSSLQJ�PH�IURP�UHDFKLQJ�DQ\�IXUWKHU��$�KHDY\�GRRU�,�NHHS
WU\LQJ�WR�SXVK�RSHQ�

7KH�WKRXJKWV�NHHS�VSLQQLQJ�LQ�P\�KHDG�
ş�,�FDPH�WR�WKHRU\�EHFDXVH�,�ZDV�KXUWLQJ��VWDWHG�.RVRNR�GXULQJ�WKH�VHPLQDU�DW�%ODFN�%R[

7KHDWUH�RQ�WKH���WK�RI�0DUFK�������ş�,�FDPH�WR�WKHRU\�GHVSHUDWH��,�FDPH�WR�WKHRU\�WR
XQGHUVWDQG��DQG�PRUH�LPSRUWDQWO\�ş�WR�PDNH�WKH�SDLQ�JR�DZD\�

:K\�GLG�,�FRPH�WR�WKHDWUH"�7R�XQGHUVWDQG"
7R�VWRS�P\VHOI�KXUWLQJ"
7R�ƢQG�D�SODFH�LQ�WKH�ZRUOG"
(YHU\�WUDQVLWLRQ�HQWDLOV�SDLQ�LQ�VRPH�ZD\�RU�DQRWKHU��DQG�HYHU\�WUDQVLWLRQ�FDOOV�RXW�IRU

VRPHWKLQJ�WR�SUHYHQW�WKDW�SDLQ��,I�\RX�GRQŢW�ZDQW�WKH�ZRUOG�WR�FKDQJH�\RX��\RX�QHHG�WR
FKDQJH�WKH�ZRUOG�

$QG�DQ�LPDJH�FRPHV�WR�P\�PLQG��RQFH�PRUH�ş�RI�ZDNLQJ�XS�LQ�SRVW�ZDU�%HUOLQ��,Q�D�FLW\
ZKHUH�WKHUH�LVQŢW�D�VLQJOH�WUHH�WR�EH�IRXQG��%DUH��WKLQQHG�RXW��UREEHG��JUH\��+RZ�VDG�D�SDUN�
DQ�DYHQXH�LV�ZLWKRXW�D�VLQJOH�EUDQFK��D�EXG��D�WUXQN�

,Q�%HUOLQ��WKHUH�LV�D�m%DXPNDWDVWHU}��$Q�DUFKLYH�ZHUH�DOO�WKH�WUHHV�DUH�UHJLVWHUHG��1RZ�
WKH�ROG�WUHHV�DUH�G\LQJ��1RW�FKRSSHG�GRZQ�DV�ƢUHZRRG��LW�LV�MXVW�WKHLU�OLIH�F\FOH�WKDW�KDV�UXQ
RXW��,WŢV�WLPH�IRU�QHZ�WUHHV�WR�WDNH�WKHLU�SODFH��7KH�TXHVWLRQ�LV�ş�ZKRŢV�UHVSRQVLELOLW\�LV�LW�WR
UHSODFH�WKHP"�'RHV�LW�EHORQJ�LQ�WKH�SULYDWH��,V�LW�WKH�UHVSRQVLELOLW\�RI�WKH�PDQ�LQ�WKH�VWUHHW�
WKH�PDUNHG��WKH�VWDWH��QRQH"

:KDW�VKRXOG�VWUD\�DQG�ZKDW�VKRXOG�JR�DQG�ZKR�GHFLGHV"
,�OLIW�P\�KDQGV�IURP�WKH�NH\ERDUG��,�ORRN�DW�WKLV�WH[W��)RU�D�VHFRQG��DOO�,�ZDQW�LV�WR�GHOHWH

LW��,�FRXOG��,W�ZRXOG�EH�VR�HDV\��:LWK�D�NH\VWURNH��LW�FRXOG�EH�JRQH��7KHUH�LV�D�FRQQHFWLRQ
WKHUH��,�WKLQN��EHWZHHQ�WKH�WKHDWUH�DQG�WKH�WUHHV��%HWZHHQ�ZKDW�ZH�WDNHV�IRU�JUDQWHG�DQG
ZKDW�QHHGV�WR�EH�UHGHƢQHG��GHIHQGHG��UHQHZHG��7KRXJKW�DERXW��IRXJKW�RYHU�RQFH
PRUH�b0D\EH��LI�ZH�KDYH�WR�ORRN�DW�ZKDW�UROH�ZH�ZDQW�WR�SOD\�LQ�WKH�SROLWLFDO�OLIH��ZH�DOVR
KDYH�WR�UHGHƢQH�ZKDW�ZH�ZDQW�WR�GR�ZLWK�WKDW�UROH��:LWK�WUHHV�DQG�ZLWK�WKHDWUH��:KDW
VSDFHV��ZKDW�ZRUOGV�GR�ZH�ZDQW�LW�WR�FUHDWH"�,�WKLQN�RIb/LVD�/LH ŢV�KXPSEDFNHG�ZRPHQ��,
WKLQN�RI�.ULVWLQ�(®ULNVGRWW®UŢV�P\WKLFDOO\�PRUSKLQJ�IDPLOLHV��&KULVWLDQ�/ROOLNH ŢV�KRUUHQGRXV
WHDP�SDUNV��RI�6FKLPHOSIHQQLJŢV�&KLQHVH�UHVWDXUDQWV��,�WKLQN�DERXW�QHZ�DQG�LPSRVVLEOH
ZRUOGV��7KH�UHZULWLQJ�RI�WKH�FODVVLFV��7KH�VSLOOLQJ�RI�LQN�b7KHQ��VORZO\��,�FOLFN�VDYH��,�FORVH
WKH�DUWLFOH�GRZQ��7KHUH�LW�OLHV��GHHS�KLGGHQ�LQVLGH�P\�FRPSXWHU��,�FUHDWH�D�EODQN��QHZ�SDJH�
6ORZO\�,�VWDUW�SXWWLQJ�GRZQ�IRXU�QHZ�ZRUGV�
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$UHQGW��+DQQDJ�b9LWD�$FWLYD��2VOR��3D[�)RUODJ�$�6�����
%HUJ��5��	�(LVHQWU¦JHU��6��b'HW�KYLWH�UDVHULHWb�LQ��9*b����
)ODWº��(PLOP�9HUGHQVWHDWHUHW��LQ��0RUJHQEODGHW�����
.ULVWHYD��-XOLH�b3RZHUV�RI�KRUURU�b&RORPELD�8QLYHUVLW\�3UHVV�����
/HKPDQQ��+DQV�7KLHV�7UDJHG\�DQG�'UDPDWLF�7KHDWUH��/RQGRQ�1HZ�<RUN��5RXWOHGJH�����



0DO]DFKHU��)ORULDQ��/RRNLQJ�IRU�WKH�SROLWLFDO�WKHDWUH�RI�WRGD\��LQ��1RW�MXVW�D�0LUURU�ş�3RVVLELOLWLHV�LQ�SROLWLFDO�WKHDWUH�
RI�WRGD\� b$OH[DQGHU�9HUODJ�����
1RUULV��7��b6WXGLHV�LQ�3KLORVRSK\�DQG�(GXFDWLRQ��3K'��3KLORVRSK\�RI�(GXFDWLRQ��7KHRU\�DQG�3ROLF\�6WXGLHV�LQ�
(GXFDWLRQ��2,6(�87�',66(57$7,21�
5DQFLHUH��-DFTXHV���������7HQ�WKHVLV�RQ�3ROLWLFV���LQ��7KHRU\�	�(YHQW��-RKQ�+RSNLQV�8QLYHUVLW\�����

/,1.6�

KWWSV���QR�ZLNLSHGLD�RUJ�ZLNL�6XOWHVWUHLNHQBIRUDQB6WRUWLQJHWBLB����
7KH�SURJUDP�RI�%ODFN�%R[�7KHDWUH�������IRU�WKH�SHUIRUPDQFH�:D\V�RI�VHHLQJ��E\�3LD�0DULD�5ROO�ş
KWWSV���ZZZ�EODFNER[�QR�HQ�WLWWHO�ZD\V�RI�VHHLQJ�
7KH�YLGHR�IRU�D�1DWLRQDO�$SRORJ\��������KWWS���ZZZ�VFHQHNXQVW�QR�VDN�RP�WHDWHU�RJ�\WULQJVIULKHW�
$ERXW�WKH�<HV�0HQ��KWWSV���ZZZ�WKH\HVPHQ�RUJ��bb
.XQVWHQ�§�SODJH�VLWW�SXEOLNXP�b$IWHQSRVWHQ��KWWSV���ZZZ�DIWHQSRVWHQ�QR�NXOWXU�L�/];�[�NXQVWHQ�DD�SODJH�VLWW�SXEOLNXP



5HVHDUFK�$UHD�(

'DUNQHVV�ş�7KH�HQHP\�LQVLGH��
D�FROOHFWLYH�ZULWLQJ�HQGHDYRXU

/DQJXDJH�FRQVWLWXWHV�WKH�WH[W��7KH�WH[W�LV�D�ODERUDWRU\��,Q�LW��ZH�FDQ�GR�ZKDW�ZH�ZDQW�
&KDQJH�WKH�UXOHV�DQG�FKDQJH�WKH�SHUVSHFWLYH��$V�ORQJ�DV�WKH�XQLYHUVH�KROGV��$V�ORQJ�DV�WKH
JDPH�LV�VRXQG��$V�ORQJ�DV�WKH�UHDGHU�RU�WKH�DXGLHQFH�ZDQWV�WR�SOD\�

72 �:5 ,7( �72*(7+(5

,Q�WRGD\ŢV�UHDOLW\��ZULWLQJ�WRJHWKHU�KDV�EHFRPH�MXVW�RQH�RI�PDQ\�ZD\V�WR�ZULWH�D�SOD\�
:ULWHUV�SDLU�XS��7KHDWUHV�LQYROYHV�WHDPV�LQ�WKH�GHYHORSPHQW�RI�QHZ�SOD\V��WKHDWUH�JURXSV
ZULWH�WRJHWKHU�XVLQJ�GHYLVLQJ�WHFKQLTXHV�RU�RWKHU�WRROV��HWF�

7KH�FROODERUDWLRQV�FDQ�FRPH�DERXW�IRU�YDULRXV�UHDVRQV��DOVR�DUWLVWLF�ş�DQG�LQFOXGH
SOD\ZULJKWV��DFWRUV��GUDPDWXUJV��GLUHFWRUV��UHVHDUFKHUV�DQG�VR�RQ�

3DXO�&��&DVWDJQR�ZULWHV�LQ�KLV�ERRN�1HZ�3OD\ZULWLQJ�6WUDWHJLHV��ODQJXDJH�DQG�PHGLD�LQ
WKH���VW�FHQWXU\��&DVWDJQR��3DXO�&���1HZ�3OD\ZULWLQJ�6WUDWHJLHV��1HZ�<RUN��5RXWOHGJH
�������7KH�ULJLG�SDUDGLJP�RI�WKH�SOD\ZULJKW�DV�WKH�VROH�FUHDWLYH�VRXUFH�KDV�EHFRPH�OHVV�WKH
PDQWUD�Ŭ

7RJHWKHU�ZLWK�WKLV�WUHQG�FRPHV�D�PHUJLQJ�RI�WUDGLWLRQDO�DQG�QHZ�SRHWLFV��DQG�ZLWK�WKDW�D
UH�WKHDWUDOL]DWLRQ�RI�WKH�SOD\��7KLV�SURGXFHV��VWDWHV�&DVWDJQR��WKH�PRVW�SUHYDOHQW�IRUP�RI
SOD\V�WRGD\�ş�WKH�K\EULG�

7KH�GHYHORSPHQW�RI�WKH�SOD\�'DUNQHVV�ş�WKH�(QHP\�,QVLGH�ZDV�D�FROODERUDWLRQ�EHWZHHQ
ƢYH�GLơHUHQW�SOD\ZULJKWV�DQG�WKH�JRDO�ZDV�WR�SURGXFH�D�K\EULG�SOD\��6HH��'DUNQHVV�WKH
(QHP\�,QVLGH��

7KH�SURMHFW�ZDV�D�SDUW�RI�WKH�PDLQ�SURMHFW�(8�&ROOHFWLYH�3OD\V��&DOOHG�WKH�FROOHFWLYH
SOD\V��DLPLQJ�DW�SURPRWLQJ�WKH�FUHDWLRQ�RI�SOD\V�ZKLFK�DUH�WKH�UHVXOW�RI�D�FROODERUDWLRQ
EHWZHHQ�SOD\ZULJKWV�RI�GLơHUHQW�QDWLRQDOLWLHV��6HH�
KWWSV���NKLR�QR�IRUVNQLQJ�NXQVWQHULVN�XWYLNOLQJVDUEHLG�RJ�IRUVNQLQJ�HX�FROOHFWLYH�
SOD\V�DQG�KWWS���ZZZ�HXFROOHFWLYHSOD\V�HX���7KH�SOD\ZULJKWV�PHHW�DQG�FRRSHUDWH�WR�FUHDWH
D�QDUUDWLYH�VWUXFWXUH��ZKLFK�LV�RUJDQLF�EXW�DW�WKH�VDPH�WLPH�LQFRUSRUDWHV�GLơHUHQW
SHUVSHFWLYHV��VW\OHV��ODQJXDJHV�DQG�LGLRPV�

2VOR�1DWLRQDO�$FDGHP\�RI�WKH�$UWV�ZDV�RQH�RI�VHYHQ�SDUWQHUV�LQ�WKLV�SURMHFW��ZLWK
*LDQOXFD�,XPLHQWR�DV�WKH�RQH�KROGLQJ�LW�

,Q�������,XPLHQWR�LQYLWHG�PH��DV�D�SOD\ZULJKW��GUDPDWXUJH�DQG�3K'�IHOORZ�LQ
SOD\ZULWLQJ��LQWR�WKH�SURMHFW�DV�D�GUDPDWXUJH�DQG�KHDG�ZULWHU��0\�SURMHFW�3K'�SURMHFW�
IURP�������ş�WKH�SHUIRUPDWLYH�K\EULG�WH[W�DV�D�IHHGEDFNORRS��RơHUHG�PDQ\�RYHUODSSLQJ
IRFXV�SRLQWV�ZLWK�WKH�(8�SURMHFW��DQG�DV�,�WRRN�RQ�WKH�MRE��,�KDG�DOUHDG\�D�ZLGH�H[SHULHQFH
IURP�RWKHU�FROOHFWLYH�ZULWLQJ�HQGHDYRXUV�

7RJHWKHU��DQG�ZLWK�WKH�DVVLVWDQFH�RI�*LDQ�0DULD�&HUYR��ZH�SXW�WRJHWKHU�D�WHDP�FRQVLVWLQJ
RI�ƢYH�LQWHUHVWLQJ�ZULWHUV�IURP�GLơHUHQW�QRUWKHUQ�(XURSHDQ�FRXQWULHV��6LJEMºUQ�6N§GHQ
IURP�6DSPL�DQG�1RUZD\��.ULVW¯Q�(LU¯NVGµWWLU�IURP�,FHODQG��$OEHUW�2VWHUPDLHU�IURP
*HUPDQ\��DV�ZHOO�DV�,XPLHQWR�DQG�P\VHOI�

7KH�SURMHFW�ZDV�GLUHFWO\�LQVSLUHG�E\�QHZ�SOD\ZULWLQJ�VWUDWHJLHV��DV�XQYHLOHG�E\�3DXO�&�
&DVWDJQR�LQ�KLV�ERRN��7KH�WDVN�ZDV�WR�SURGXFH�D�ƢQDO�SOD\�WKDW�QHYHU�WULHV�WR�KRPRORJDWH
WKH�GLơHUHQW�VW\OHV��EXW��RQ�WKH�FRQWUDU\��WULHV�WR�KLJKOLJKW�WKHLU�FRQWUDVWV�E\�FUHDWLQJ�D
FROOHFWLYH�QDUUDWLYH�VWUXFWXUH��ZKLFK�UHVHPEOHV�D�FXELVW�SDLQWLQJ�
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b
,Q�WKH�SUR[LPLW\�RI�WKLV�FROOHFWLYH�ZULWLQJ�SURMHFW��WKH�WKHDWUH�GHSDUWPHQW�DW�2VOR�1DWLRQDO
$FDGHP\�RI�WKH�$UWV�HVWDEOLVKHG�D�UHVHDUFK�JURXS�FRQVLVWLQJ�RI�KHDG�RI�DFWLQJ�,XPLHQWR��RI
SHGDJRJXH�DQG�ZULWHU��\VWHLQ�6WHQH��RI�SURIHVVRU�LQ�SOD\ZULWLQJ�-HVSHU�+DOOH��DQG�RI
P\VHOI��7KLV�UHVHDUFK�JURXS�FDPH�WRJHWKHU�GHYHORSLQJ�DQG�GLVFXVVLQJ�WKHLU�RZQ�ZULWLQJ
SURMHFWV��UHDGLQJ�UHOHYDQW�OLWHUDWXUH��DQG�DOVR�IROORZHG�WKH�SURMHFW�DV�LW�GHYHORSHG��7KH\
UHDG�YDULRXV�GUDIWV��DGGLQJ�YDOXDEOH�FRPPHQWV�DQG�UHƣHFWLRQV�DV�LW�SURJUHVVHG��7KH�PDVWHU
VWXGHQWV�LQ�WKHDWUH�ZHUH�DOVR�LQWURGXFHG�WR�WKH�ZRUN��DQG�WKURXJK�WKLV�JDLQHG�LQVLJKW�LQWR
WKH�SURMHFW�DQG�WKH�LGHDV�DQG�WHFKQLTXHV�LW�H[SORUHV�

2Q�WKH���WK�RI�-XQH�������WKHUH�ZDV�D�UHDGLQJ�RI����SDJHV�RI�PDWHULDO�DW�WKH�FRQIHUHQFH
IRU�7UDQVODWLRQ�LQWR�WKHDWUH�DQG�WKH�6RFLDO�6FLHQFHV�LQ�2[IRUG��7KH�UHDGLQJ�ZDV�WKH
SHUIRUPDWLYH�SDUW�RI�3URIHVVRU�3DXO�&��&DVWDJQRŢV�SUHVHQWDWLRQ�DW�WKH�FRQIHUHQFH��DQG�LW
ZDV�VSHFLDOO\�DVVHPEOHG�E\�3DXO�&��&DVWDJQR�DQG�,�

3UHSDULQJ�D�WH[W�IRU�WKLV�UHDGLQJ�ZDV�WKH�ƢUVW�VWHS�WRZDUGV�SLHFLQJ�WRJHWKHU�D
SHUIRUPDWLYH�WH[W�IURP�WKH�YDULRXV�PDWHULDO��,�FDOOHG�LW�'DUNQHVV�ş�D�EULF�D�EUDF�YHUVLRQ�
WU\LQJ�WR�WDNH�FDUH�RI�WKH�GLơHUHQFHV�LQ�WKH�PDWHULDO��QRW�WKH�RYHUODSSLQJ�TXDOLWLHV�RI�WKH
ZULWLQJ��7KH�UHDGLQJ�VKRZHG�WKDW�WKHUH�ZDV�REYLRXV�SRWHQWLDO�LQ�WKH�PDWHULDO��VHH�WKH�IXOO
WH[W�KHUH��

7KURXJK�WKH�WKUHH�\HDUV�SHULRG�RI�GHYHORSPHQW��WKH�$FDGHP\�KDV�DOVR�GRQH�GLơHUHQW
UHDGLQJV�DQG�VWDJHG�UHDGLQJV�RI�WKH�SOD\��7KHVH�UHDGLQJV�KDYH�EHHQ�GLUHFWHG�E\�,XPLHQWR��,Q
WKH�VHFRQG�UHDGLQJ�RI�WKH�SOD\�LQ�1RYHPEHU�������ZH�LQYLWHG�ƢYH�H[SHULHQFHG�DFWRUV�WR�GR�D
VWULSSHG�GRZQ��VWDJHG�UHDGLQJ�RI�WKH�PDWHULDO�DOPRVW�LQ�LWV�IXOO�OHQJWK��7KH�UHVHDUFK�JURXS�
IRUPHU�DQG�FXUUHQW�PDVWHU�VWXGHQWV�LQ�SOD\ZULWLQJ��DQG�FROOHDJXHV�DW�WKH�$FDGHP\
FRQVWLWXWHG�WKH�DXGLHQFH��$JDLQ��WKH�PDWHULDO�VKRZHG�SURPLVH��DQG�D�QHZ�YHUVLRQ�ZDV
GHYHORSHG�IRU�D�VWDJHG�UHDGLQJ�DW�2VOR�,QWHUQDWLRQDO�$FWLQJ�)HVWLYDO�LQ�-XQH�������,XPLHQWR
GLUHFWHG�WKH�UHDGLQJ�WKDW�DOVR�LQWURGXFHG�YLGHR�DQG�OLYH�ƢOPLQJ�DV�D�SDUW�RI�WKH�DUWLVWLF
FRPSRQHQWV�

,Q�2FWREHU�RI�������WKH�WKLUG�\HDU�VWXGHQWV�LQ�%$�LQ�DFWLQJ�DW�WKH�$FDGHP\�SHUIRUPHG
SDUWV�RI�WKH�WH[W�LQ�D�VKRUWHU�SHUIRUPDQFH�YHUVLRQ�RI�WKH�SOD\��XQGHU�WKH�WLWOH�WKH�,VODQG�

7KH�SHUIRUPDQFH�ZDV�GLUHFWHG�E\�%HOJLDQ�GLUHFWRU�-DFRE�6FKRNNLQJ��9LGHR�ZDV�DOVR�XVHG�LQ
WKLV�YHUVLRQ��DQG�-DQ�7DULT�5XL�5DKPDQ�FRPSRVHG�PXVLF�IRU�WKH�SOD\�
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,Q�1RYHPEHU�������3DXO�&��&DVWDJQR�LV�JRLQJ�WR�GLUHFW�D�IXOO�OHQJWK��WZR�DFW�YHUVLRQ�RI�WKH
PDWHULDO�DW�1RUWK�&DUROLQD�8QLYHUVLW\��VHH�
KWWSV���XQFZ�HGX�HYHQWV���������HQHP\�KWPO�DQG
KWWSV���WKHVHDKDZN�RUJ�������OLIHVW\OHV�ZRUGV�FDQW�FDSWXUH�WKH�HVVHQFH�RI�XQFZV�
GDUNQHVV���

7RGD\��WKH�PDWHULDO�FRQVLVWV�RI�VFHQHV��VWDJH�GLUHFWLRQV��PRQRORJXHV�DQG�GLDORJXHV��7KH
GLơHUHQW�FRPSRQHQWV�IXQFWLRQ�DV�D�VHW�RI�EXLOGLQJ�EORFNV�WKDW�FDQ�EH�FRPELQHG�LQ�GLơHUHQW
VHTXHOV��$V�WKH�KHDG�ZULWHU��,�FRPSRVHG�D�ZKROH�IURP�WKHVH�EXLOGLQJ�EORFNV�

$V�3DXO�&��&DVWDJQR�ZULWHV�LQ�KLV�ERRN�1HZ�3OD\ZULWLQJ�6WUDWHJLHV��,Q�WKH�SRO\YRFDO
SOD\��VWUXFWXUH�LV�D�SURGXFW�RI�WKH�UHODWLRQDO�SDWWHUQV�EHWZHHQ�WKH�EXLOGLQJ�EORFNV�ZKLOH�VW\OH
LV�GHWHUPLQHG�E\�WKH�QDWXUH�RI�VHTXHQFH�DQG�WUDQVLWLRQV��7KH�SURFHVV�RI�GHWHUPLQLQJ�WKH
EHVW�SDWWHUQ�LV�D�PDMRU�FRPSRQHQW�LQ�WKH�UHYLVLRQ��5RXWOHGJH��������7KLV�KDV�DOVR�EHHQ�WKH
FDVH�LQ�WKH�UHYLVLRQ�RI�WKH�YDULRXV�YHUVLRQV�RI�WKLV�FROOHFWLYH�HQGHDYRXU�

b
b

$ �+<%5 ,' �3/$<
b

7KH�WDVN�WKH�ƢYH�ZULWHUV�ZHUH�JLYHQ�ZDV�WR�ZULWH�D�K\EULG�SOD\�
$FFRUGLQJ�WR�3DXO�&��&DVWDJQR�DQG�KLV�QHZ�SOD\ZULWLQJ�WHFKQLTXHV�ş�D�K\EULG�SOD\�LV�D

SOD\�RI�K\EULGL]DWLRQ�
+\EULGL]DWLRQ�LV�WKH�PL[LQJ�RU�FODVKLQJ�RI�GLơHUHQW�JHQUHV��FXOWXUDO�RU�KLVWRULFDO�SHULRG

VW\OHV��DQG�WHFKQLTXHV��)RU�H[DPSOH��WKH�IDUFLFDO�PL[HV�ZLWK�WKH�VHULRXV��WKH�KLJK�WRQHG�ZLWK
WKH�YXOJDU��WKH�VRSKLVWLFDWHG�OLWHUDU\�ZLWK�WUDGLWLRQDO�IRON�WDOHV��(DVWHUQ�SHUIRUPDQFH
WUDGLWLRQV�H[LVW�VLGH�E\�VLGH�ZLWK�:HVWHUQ�DSSURDFKHV��5RXWOHGJH��������b

7KH�ZULWHUV�GLG�QRW�NQRZ�HDFK�RWKHU�DQG�KDG�QR�REYLRXV�RYHUODSSLQJ�LQWHUHVWV��VR�WKH
JRDO�ZDV�WR�ƢQG�D�IUDPHZRUN�IRU�WKHP�WR�ZULWH�ZLWKLQ�WKDW�ZRXOG�FUHDWH�FRQQHFWLRQ�SRLQWV
IRU�WKH�ZULWHUV��EXW�WKDW�ZRXOGQŢW�XQLI\�WKHLU�ZULWLQJ�LQ�D�SORW�RU�DQ�RYHUDOO�DHVWKHWLFV��:H
ZDQWHG�WR�DYRLG�GHYHORSLQJ�D�SDUWLFXODU�ODQJXDJH�RU�RQH�FRQVLVWHQW�ZD\�RI�VHHLQJ�WKH�ZRUOG�
DQG�ZH�ZHUH�VWULYLQJ�IRU�D�IRUP�WKDW�RơHUHG�LWVHOI�WR�SRO\YRFDOLW\�

7DONLQJ�WRJHWKHU��GLVFXVVLQJ�WKHPH��IRUP��DQG�FKDUDFWHUV�ş�EXW�ZULWLQJ�VHSDUDWHO\�ş
EHFDPH�WKH�PDLQ�PHWKRG�DSSOLHG��

b
7+( � 3/$<

b
,QVSLUHG�E\�WKH�QHZ�SOD\ZULWLQJ�VWUDWHJLHV��DV�XQYHLOHG�E\�3DXO�&��&DVWDJQR��,��DV�WKH�KHDG
ZULWHU��LQWURGXFHG�ODQGVFDSH�DV�D�SRWHQWLDO�GDQFLQJ�SDUWQHU�HDUO\�RQ�LQ�WKH�SURMHFW��0D\EH
JHRJUDSK\�FRXOG�EH�WKH�VWUXFWXULQJ�IRUFH�RI�WKH�SOD\��,W�FRXOG�EH�D�IUDPH�WR�SODFH�HYHQWV�
VFHQHV�DQG�FKDUDFWHUV�ZLWKLQ��DQG�WKDW�ZRXOG�JLYH�VSDFH�WR�GLơHUHQW�QDUUDWLYH�VWUDWHJLHV�DQG
D�SRWHQWLDO�IRU�SRO\YRFDOLW\�LQWR�WKH�ZULWLQJV��$V�WKH�ZRUN�SURJUHVVHG��WKH�VHWWLQJ�DQG�WKH
GUDPDWXUJ\�RI�WKH�ODQGVFDSH�ZKHUH�WKH�HYHQWV�WRRN�SODFH�EHFDPH�IRUPDWLYH�IRU�WKH�SURFHVV
DQG�WKH�IRUP�RI�WKH�SOD\�

b



'DUNQHVV�ş�WKH�(QHP\�,QVLGH��RU�WKH�,VODQG��DV�WKH�VKRUWHU�YHUVLRQ�RI�WKH�SOD\�LV�FDOOHG�ş�LV
VHW�RQ�D�SHQLQVXOD�VRPHZKHUH�LQ�QHDU�IXWXUH�6FDQGLQDYLD��0RGHOOHG�RQ�WKH�LG\OOLF�VXEXUELD
RI�1HVRGGHQ��RXWVLGH�WKH�FDSLWDO�RI�1RUZD\�

(YHU\�GD\�WKH�IHUU\�WDNHV�WKH�SHRSOH�OLYLQJ�KHUH��EDFN�DQG�IRUWK�WR�WKH�FLW\�
7KH�EDFNGURS�RI�WKLV�VXEXUELD�LV�D�ZRRGHG�PDLQODQG�ZLWK�ULYHUV��SRQGV��KLOOV�DQG�IRUHVWV�
/LYLQJ�LQ�WKLV�VXEXUELD�VHWWLQJ�LV�-XOLDQ��D�VXFFHVVIXO�SHUIRUPDQFH�DUWLVW�LQ�DQ�H[LVWHQWLDO

FULVLV��KLV�ZLIH�.DWH��D�OHYHOKHDGHG�DUFKLWHFW��DQG�WKHLU�FKLOGUHQ��:H�DOVR�PHHW�WKHLU�QHXURWLF
QHLJKERXU�/LQD��DQG�KHU�QHZIRXQG�IULHQG�(PLO��ZKRP�DZDNHV�D�SDVVLRQ�LQ�KHU�IRU�WDUJHW
VKRRWLQJ�

,Q�WKH�ZRRGHG�KLQWHUODQG��WZR�KXQWHUV�DUH�KXQWLQJ��UHYLVLWLQJ�WKH�ODQGVFDSH�RI�WKHLU
FKLOGKRRG��$QG�DV�WKH�VXEXUEDQ�OLIH�SOD\V�RXW�DV�QRUPDO��WDNLQJ�RXW�WKH�WUDVK��DUJXLQJ�
GRLQJ�DUW��GRLQJ�QRWKLQJ�ş�WKH�FKLOGUHQ�JR�PLVVLQJ��7DNLQJ�RQ�WKH�ƢJXUHV�RI�DQLPDOV�ş�D
VTXLUUHO��D�FURFRGLOH��D�EDGJHU�DQG�D�IR[�ş�WKH\�OHDYH�VXEXUELD��'LVDSSHDU�LQWR�WKH�ZRRGV
DQG�GHHS�LQWR�WKH�PDLQODQG�ZKHUH�WKH�KXQWHUV�DUH�KXQWLQJ�IRU�WKHLU�SUH\��$QG�DV�WKLV
KDSSHQV��WKH�ZRUOG�FUDFNV�RSHQ�DQG�WKH�SHQLQVXOD�OLWHUDOO\�VWDUWV�VKDNLQJ�LWVHOI�ORRVH�IURP
WKH�PDLQODQG��OHDYLQJ�DQ�LVODQG�DGULIW�

%\H�E\H�PDLQODQG��%\H�E\H�KXQWHUV��%\H�E\H�FKLOGUHQ�Ŭ
3KRWR�IURP�WKH�SHUIRUPDQFH�RI�WKH�,VODQG�XQGHUQHDWK�

'DUNQHVV�ş�WKH�(QHP\�,QVLGH�H[SORUHV�KRZ�OLYLQJ�LQ�DQ�HJDOLWDULDQ�DQG�KDUPRQLRXV�VRFLHW\
FDQ�EULQJ�IRUWK�DQ�LQQHU�GDUNQHVV��ZKDW�*LDQOXFD�,XPLHQWR�FDOOV�WKH�HQHP\�LQVLGH��:KLOH
FDWHUHG�IRU�E\�WKH�VWDWH��GHSUHVVLRQ��DQJVW��HYHQ�WKH�WKRXJKW�RI�VXLFLGH�ƣRDWV�WR�WKH�VXUIDFH�
,W�LV�DV�LI�EHLQJ�SURWHFWHG�IURP�RXWHU�GDQJHU�DQG�VWUHVV�SURGXFHV�D�QDUFLVVLVWLF�DQJVW�LQ�WKH
SHRSOH��7KLV�ZDV�WKH�SUHPLVH�WKDW�ZDV�JLYHQ�DV�ZH�VWDUWHG�WKH�SURMHFW��EXW�DV�WKH�ZRUN
SURJUHVVHG��DQRWKHU�SHUVSHFWLYH�VXUIDFHG��0D\EH�WKLV�DQJVW�LV�QRW�DW�DOO�QDUFLVVLVWLF�DQG
LUUDWLRQDO��0D\EH�WKH�KDUPRQLRXV�VWDWH�RI�WKLQJV�PLJKW�MXVW�EH�WKLQ�JOD]H�FRYHULQJ�XS�D
GHHSHU�FULVLV��$�UHDO�DQG�H[LVWLQJ�WKUHDW��$�IHHOLQJ�RI�WKDW�DOO�WKDW�KDV�EHHQ�ZRQ��FRXOG
XQUDYHO��7KDW�WKH�DQJVW�DQG�GHSUHVVLRQ�WKH�FKDUDFWHUV�H[SHULHQFH�DUH�QRW�VLJQV�RI
QDUFLVVLVP��EXW�WKH�UHVXOWV�RI�D�UHDO�DQG�UHDVRQDEOH�IHDU��D�JURZLQJ�NQRZOHGJH�RI�WKH�IDFW
WKDW�WKH�VRFLHW\��DV�ZH�NQRZ�LW��PLJKW�QRW�VXUYLYH�WKH�UHVHQW�JOREDO�GHYHORSPHQWV��DQG�WKDW
WKH�QDWXUDO�IRUFHV�QR�ORQJHU�DUH�XQGHU�RXU�FRQWURO��:H�PLJKW�EH�IDFLQJ�D�KDUG�DQG�XQNQRZQ
IXWXUH��DQG�LQ�WKHVH�RQJRLQJ�HFRORJLFDO�DQG�HFRQRPLF�FULVHV��HYHQ�WKH�6FDQGLQDYLDQ�PRGHO
RI�WKH�ZHOIDUH�VWDWH�PLJKW�IDOO�

7KHVH�WZR�ZD\V�RI�SHUFHLYLQJ��WKH�FRQQHFWLRQ�EHWZHHQ�SHUVRQDO�DQJVW�DQG�WKH�QDWXUH�RI
WKH�VRFLHW\�ZH�DUH�OLYLQJ�LQ��DUH�ERWK�SUHVHQW�LQ�WKH�SOD\��7KH�GUDPDWXUJ\�GRHV�QRW�WU\�WR
XQLI\�RU�KDUPRQLVH�WKHVH�WZR�SHUVSHFWLYHV��EXW�KDYH�WKHP�FR�H[LVW��VFHQH�IRU�VFHQH�DQG
LQVLGH�WKH�SOD\�DV�D�ZKROH��,Q�WKLV�ZD\�WKH�SOD\�SRUWUDLWV�ERWK�D�VHQVH�RI�LQQHU��QDUFLVVLVWLF
DQJVW�VWHPPLQJ�IURP�ODFN�RI�RXWHU�WHQVLRQ�ş�$1'�D�UHDO�VHQVH�RI�IRUHERGLQJ�DQG�IHDU��,W�LV
WKH�WHQVLRQ�EHWZHHQ�WKHVH�WZR�SHUVSHFWLYHV�WKDW�SURGXFHV�ERWK�KXPRXU�DQG�KRUURU�b

,�ZRXOG�HYHQ�VD\��WKDW�DV�D�K\EULG��WKH�SOD\�GRHV�QRW�RQO\�WKHPDWLVH�WKH�SUHVHQFH�RI�D
FULVLV��LW�LV�LQ�LWVHOI�LQ�D�VWDWH�RI�FULVLV��DQG�DV�WKH�HYHQWV�XQIROGV�DQG�WKH�ZRUOG�XQUDYHOV�
WKLQJV�EHFRPH�FOHDUHU�DV�WKH�FKDUDFWHUV�JHWV�SOXQJHG�LQWR�DQ�HYHU�GHHSHU�GDUNQHVV��7KLV�LV
WKH�UHVXOW�RI�WKH�FODVKHV�EHWZHHQ�GLơHUHQW�ZRUOG�YLHZV��JHQUHV�DQG�IRUPV�LQVLGH�WKH�SOD\�
$QG�WKH�HQG�JRDO�RI�WKHVH�FRPSRVLWLRQDO�WRROV�RI�K\EULGL]DWLRQ�LV�WR�WXUQ�WKH�SOD\�LQWR�DQ
HYHQW�LWVHOI�

b
b



7+( �7($0
b
$V�,�PHQWLRQHG�HDUOLHU��WKH�ZULWHUV�ZHUH�KDQGSLFNHG�IRU�WKH�WDVN�

7KH�LGHD�ZDV�WR�JDWKHU�D�WHDP�RI�VNLOOHG�1RUWKHUQ�(XURSHDQ�ZULWHUV��DQG�ZH�ZHUH
LQWHUHVWHG�LQ�ZULWHUV�IURP�UHJLRQV�WKDW�KDG�H[SHULHQFHG�VRPH�NLQG�RI�SRO\YRFDO�VWDWH��RU�WKDW
KDG�OLYHG�WKURXJK�DQ�HFRQRPLFDO�FULVLV��7KDWŢV�ZK\�ZH�HVSHFLDOO\�ZDQWHG�WR�KDYH�D�6DPL
ZULWHU�LQ�WKH�PL[�ş�DQG�D�ZULWHU�IURP�,FHODQG�

6LJEMºUQ�6N§GHQ�LV�D�SUL]H�ZLQQLQJ�1RUZHJLDQ�DQG�6DPL�DXWKRU��+LV�1RUZHJLDQ
EUHDNWKURXJK�ZDV�ZLWK�WKH�QRYHO�9§NH�RYHU�GHQ�VRP�VRYHU��P\�(QJOLVK�WUDQVODWLRQ��:DWFK
RYHU�WKH�RQH�WKDW�VOHHSV���DQ�LQWHQVH�SLHFH�RI�ZULWLQJ�DERXW�VXSSUHVVHG�VH[XDOLW\��VHOI�
ORDWKLQJ�DQG�VHOI�SUHVHUYDWLRQ�LQ�WKH�6DPL�FRPPXQLW\�

7KH�QRYHO�IROORZV�D�\RXQJ�DUWLVWV�H[SORUDWLRQ�LQWR�KLV�VH[XDOLW\�DQG�DUW�ş�DQG�LQWR�WKH
KLVWRU\�RI�KLV�IDPLO\�DQG�WKH�6DPL�SHRSOH�DV�WKH�PDLQ�FKDUDFWHU�UHVHDUFKHV�D�FDVH�RI�VH[XDO
DEXVH�LQ�D�ODUJH�WRZQ�LQ�)LQQPDUN�IRU�DQ�DUW�SURMHFW��,W�H[SORUHV�WKH�ERUGHUV�EHWZHHQ�WKH
SULYDWH�DQG�SXEOLF��DQG�EHWZHHQ�DUW��FULPH��WHQGHUQHVV�DQG�EHWUD\DO�LQ�D�FRPPXQLW\�ZKHUH
ODQJXDJH�KDV�EHHQ�SROLWLFL]HG��:KHUH�SHRSOH�SUD[LV�DQG�FKRLFH�RI�1RUZHJLDQ�RU�6DPL
ODQJXDJHV�QHYHU�FDQ�EH�WUXO\�QHXWUDO�

6N§GHQ�KDV�DOVR�ZRUNHG�ZLWK�VHYHUDO�SHUIRUPDWLYH�SURMHFWV��OLNH�WKH�SOD\�9LGDV�([WUHPDV
DQG�WKH�SURMHFW�*ROGHQ�$MD�&DVLQR�DQG�0RWHO��7KH�ODVW�ZDV�RXU�ƢUVW�FROODERUDWLRQ�WRJHWKHU�
$�FROODERUDWLRQ�XQGHUWDNHQ�LQ�FROODERUDWLRQ�ZLWK�WKH�YLVXDO�DUWLVW�-RDU�1DQJR�LQ������

:H�IRXQG�RXU�,FHODQGLF�ZULWHU�LQ�.ULVW¯Q�(LU¯NVGµWWLU��,FHODQG�UHFHQWO\�ZHQW�WKURXJK�D
GUDPDWLF�HFRQRPLF�FULVLV�DQG�D�UHDO�SROLWLFDO�WXUPRLO��D�SURFHVV�WKDW�LQƣXHQFHG�HYHU\�FLWL]HQ
LQ�WKLV�VPDOO�LVODQG�FRPPXQLW\��:H�ZDQWHG�WR�KDYH�VRPHRQH�WKDW�KDG�H[SHULHQFH�ZLWK�VXFK�D
UHDO�FULVHV�LQ�WKH�PL[�

.ULVW¯Q�(LU¯NVGµWWLUŢV�SOD\ZULWLQJ�LV�DV�GDUN�DV�LW�LV�IXQQ\��6KH�LV�DQ�DXWKRU�DQG�D
SOD\ZULJKW�ZLWK�D�%�$��LQ�)LQH�$UWV�IURP�WKH�,FHODQGLF�$FDGHP\�RI�WKH�$UWV��6KH�KDV
ZULWWHQ�QRYHOV��SRHWU\��DQG�D�VKRUW�VWRU\�FROOHFWLRQ��DQG�KHU�ODVW�QRYHO�ZDV�SXEOLVKHG�LQ
,FHODQG�WKH�DXWXPQ�RI������

6KH�KDV�ZULWWHQ�VHYHUDO�SOD\V�DQG�UDGLR�SOD\V�DQG�VKH�KDV�JDLQHG�D�ORW�RI�H[SHULHQFH�ZLWK
ZULWLQJ�FROODERUDWLYHO\��6KH�ZURWH�WKH�SOD\��.DUPD�I\ULU�IXJOD��P\�(QJOLVK�WUDQVODWLRQ
.DUPD�IRU�%LUGV��WRJHWKHU�ZLWK�.DUL��VN�*U«WXGµWWLU�

+HU�SOD\V�DUH�GHHSO\�WKHDWULFDO��DV�(LU¯NVGµWWLU�OHWV�KHU�FKDUDFWHUV�FRQWLQXRXVO\�HYROYH
DQG�WUDQVIRUP��+HU�ZULWLQJ�WXUQV�VRFLHW\�LQVLGH�RXW�DQG�RIWHQ�SXVKHV�WKH�VXEWH[W�WR�WKH
IRUHIURQW�ZLWKRXW�HYHU�EHLQJ�LURQLF��7KHUH�LV�D�EDURTXHQHVV�LQ�KHU�SOD\ZULWLQJ�VW\OH�WKDW
LPPHGLDWHO\�OHQGV�LWVHOI�WR�WKH�K\EULG�IRUP�

$OEHUW�2VWHUPDLHU�FDPH�LQWR�WKH�SURMHFW�ODWHU��EXW�KLV�FRQWULEXWLRQ�EHFDPH�YLWDO�LQ�PDQ\
ZD\V��+H�ZDV�ERUQ�LQ�0XQLFK�LQ�������,Q�������KH�ZDV�DZDUGHG�WKH�0XQLFK�OLWHUDU\
VFKRODUVKLS��'XULQJ�WKH�WKHDWULFDO�VHDVRQ�����ş�����KH�ZDV�SOD\ZULJKW�LQ�UHVLGHQFH�DW�WKH
1DWLRQDOWKHDWHUb�0DQQKHLP�DQG�KH�ZDV�FRPPLVVLRQHG�WR�ZULWH�D�SOD\�IRU�WKH�%D\HULVFKHV
6WDDWVVFKDXVSLHO�RQ�WKH�RFFDVLRQ�RI�WKH����WK�DQQLYHUVDU\�RI�%HUWROW�%UHFKWšV�ELUWK��'XULQJ
WKH�����ş�����VHDVRQ��KH�ZDV�SOD\ZULJKW�LQ�UHVLGHQFH�DW�WKH�%D\HULVFKHV�6WDDWVVFKDXVSLHO�

2VWHUPDLHU�KDV�ZRQ�VHYHUDO�OLWHUDU\�SULFHV�ş�ERWK�IRU�KLV�SOD\V�DQG�IRU�KLV�SRHWU\��7KH
GDUN�$1'�WKH�SRHWLF�LV�KLV�WUDGHPDUN��DQG�DV�DQ�H[SHULHQFHG�ZULWHU�KH�RơHUHG�WKH�SURMHFW
ERWK�YLWDO�HQHUJ\�DQG�UHVLVWDQFH��WKDW�PDGH�XV�VKDUSHQ�RXU�LGHDV�DQG�RXU�NQRZOHGJH�DERXW
WKH�IRUP�ZH�ZHUH�WU\LQJ�WR�H[SORUH�

*LDQOXFD�,XPLHQWR�ZDV�WKH�RQH�KROGLQJ�WKH�SURMHFW�DV�WKH�ZULWHUV�FDPH�WRJHWKHU��+H�KDV
DOVR�EHHQ�UHVSRQVLEOH�IRU�WKH�UHDGLQJV�DQG�WKH�VWDJHG�UHDGLQJV�RI�WKH�SOD\�GXULQJ�WKH�SURMHFW�

,XPLHQWR�LV�D�GLUHFWRU��DFWRU�DQG�SHGDJRJXH��+H�JUDGXDWHG�IURP�WKH�,WDOLDQ�QDWLRQDO�ƢOP
VFKRRO��&HQWUR�6SHULPHQWDOH�GL�&LQHPDWRJUDƢD�LQ�5RPH��DQG�ZDV�IRU�D�ORQJ�SHULRG
WHDFKLQJ�DW�2VOR�1DWLRQDO�$FDGHP\�RI�WKH�$UWV��WKH�7KHDWUH�'HSDUWPHQW�

6LQFH�������,XPLHQWR�KDV�ZRUNHG�DV�ERWK�DQ�DFWRU�DQG�D�GLUHFWRU�LQ�VHYHUDO�HQVHPEOH
WKHDWHUV��IHVWLYDOV��ƢOP�DQG�79��ZKLOH�FRQFXUUHQWO\�FUHDWLQJ�DQG�WKHQ�FXUDWLQJ�WZR�DFWLQJ
IHVWLYDOV��WKH�0HWRGL�)HVWLYDO�LQ�,WDO\�DQG�WKH�2VOR�,QWHUQDWLRQDO�$FWLQJ�)HVWLYDO�LQ�1RUZD\�

)RU�PH��LW�ZDV�LPSRUWDQW�WR�KDYH�WKH�GLUHFWRU�DV�D�SDUW�RI�WKH�WHDP��6R�WKDW�KH�KLPVHOI
FRXOG�IROORZ�RXU�GLVFXVVLRQV��RXU�JRDOV�DQG�RXU�FKDOOHQJHV�DV�WKH�ZRUN�SURJUHVVHG�

,�P\VHOI��7DOH�1¨VV��1RUZD\���KDV�IXQFWLRQHG�DV�WKH�GUDPDWXUJH�DQG�WKH�KHDG�ZULWHU�IRU
WKH�SURMHFW��,�KDYH�DOVR�FRRUGLQDWHG�WKH�DUWLVWLF�SURFHVV��$V�D�SOD\ZULJKW��GUDPDWXUJH�DQG
DXWKRU�,�ZULWH�QRYHOV��SRHWU\��OLEUHWWRV��UDGLR�SOD\V�DQG�PDNH�GUDPDWLF�LQVWDOODWLRQV��,�KROG�D
0DVWHU�GHJUHH�LQ�ƢOP�VFLHQFH�DQG�,�KDYH�EHHQ�ZRUNLQJ�DFURVV�WKH�ƢHOG�QDWLRQDOO\�DQG
LQWHUQDWLRQDOO\�IRU�WKH�ODVW����\HDUV��2IWHQ�LQ�LQWHUGLVFLSOLQDU\�FRQVWHOODWLRQV�

,Q�P\�3K'�LQ�SOD\ZULWLQJ��,�HVSHFLDOO\�LQYHVWLJDWH�FROOHFWLYH�ZULWLQJ�SURFHVVHV�DQG�WKH
GLơHUHQW�FRPSRVLWLRQ�WRROV�DQG�WHFKQLTXHV�LQYROYHG�LQ�FUHDWLQJ�D�SHUIRUPDWLYH�K\EULG�WH[W�

7RJHWKHU�ZH�VWDUWHG�WKHVH�WZR�DQG�D�KDOI�\HDUV�FROOHFWLYH�ZULWLQJ�HQGHDYRU�WKH�VSULQJ
�����



b
7+( � 352&(66

b
'XULQJ�WKH�ZULWLQJ�SURFHVV��WKH�ZULWHUV�KDV�FRQWLQXRXVO\�UHDG�DQG�FRPPHQWHG�HDFK�RWKHUŢV
ZRUN��&KRRVLQJ�D�ODQGVFDSH�RU�D�JHRJUDSK\�UDWKHU�WKDQ�D�SORW�DV�D�JXLGHOLQH�IRU�WKH�HYHQWV
LQ�WKH�SOD\��ZH�KDYH�ZRUNHG�LQGLYLGXDOO\��SURGXFLQJ�FKDUDFWHUV��VHWWLQJV�DQG�VFHQHV�WR
H[SORUH�WKH�WKHPH�DQG�WKH�LQQHU�DQG�H[WHUQDO�ODQGVFDSHV�ZH�RXUVHOYHV�ZDQWHG�WR�SRUWUD\�
DQG�WKDW�ZH�FUHDWHG�WRJHWKHU�

(LU¯NVGµWWLU�DGGHG�WKH�FKDUDFWHUV�/LQD�DQG�(PLO�WR�WKH�PL[��6N§GHQ�WKH�KXQWHUV��,XPLHQWR
ZRUNHG�RQ�WH[WV�LQYROYLQJ�WKH�GLOHPPDV�RI�.DWH�DQG�-XOLDQ��DQG�,�P\VHOI�LQWURGXFHG�WKH
UXQDZD\�FKLOGUHQ��$IWHU�KDYLQJ�HVWDEOLVKHG�WKHVH�FKDUDFWHUV�DQG�WKHLU�SODFH�LQ�WKH
JHRJUDSK\��ZH�ERWK�WRJHWKHU�DQG�LQGLYLGXDOO\�VWDUWHG�WR�FURVV�IHHG�DQG�IXUWKHU�HODERUDWH�RQ
RXU�FKDUDFWHUV��HYHQWV�DQG�VHWWLQJV�

7KH�WHDP�KDV�DOVR�PHW�ƢYH�WLPHV��LQ�2VOR�DQG�5H\NMDYLN��+HUH�ZH�KDYH�EHHQ�GLVFXVVLQJ
WKH�WKHPH�DQG�WKH�WH[WV�EHWZHHQ�RXUVHOYHV��1RWDWLRQV�IURP�WKHVH�FRQYHUVDWLRQV�KDYH�EHHQ
LQFOXGHG�DV�GLDORJXH�LQWR�WKH�SOD\�LWVHOI�E\�PH�DV�WKH�KHDG�ZULWHU��FRQVWLWXWLQJ�ERWK�D
GHHSHQLQJ�SHUVSHFWLYH�RI�WKH�XQGHUO\LQJ�WKHPH�DQG�DGGLQJ�D�PHWD�HOHPHQW�WR�WKH�WH[W�

7KH�ZULWHUV�KDV�DOVR�EHHQ�JLYHQ�WDVNV�EHWZHHQ�WKH�GLơHUHQW�PHHWLQJV��6RPHWLPHV�WKHVH
WDVNV�OHG�GLUHFWO\�WR�IUXLWIXO�WH[W�SURGXFWLRQ��RWKHU�WLPHV�WKH�ZULWHUV�WKHPVHOYHV�GHUDLOHG
IURP�WKH�WDVNV��LQVSLUHG�E\�FXUUHQW�DơDLUV�RU�E\�RWKHU�ZULWLQJ�SURMHFWV��WKDW�WRRN�WKH�ZULWLQJ
SURFHVV�LQ�QHZ�GLUHFWLRQV�

'XULQJ�WKH�SURFHVV��DQ�RYHUUXQQLQJ�FRPSRVLWLRQ�ZDV�VORZO\�FDUYHG�RXW�IRU�WKH�SLHFH�ş
DQG�DW�WKH�HQG�RI�WKH�SURFHVV��ƢQDO�VHTXHQFHV�DQG�VFHQHV�ZHUH�DGGHG��$�YLWDO�FRQWULEXWLRQ�WR
WKH�SURFHVV�DQG�WKH�SOD\�ZDV�ZKHQ�WKH�SHUIRUPDWLYH�VWDJH�GLUHFWLRQV�LQ�WKLV�SLHFH�VWDUWHG�WR
HYROYH��$V�VRRQ�DV�WKH\�HYROYHG��,�UHFRJQLVHG�D�SRWHQWLDO�IRU�DQ�H[WUD�OD\HU�RI�WH[W��DQG
ZKHQ�HODERUDWHG�RQ�WKH\�VRRQ�GHYHORSHG�D�ŤZLOO�RI�WKHLU�RZQť��$V�VXFK�WKH�VWDJH�GLUHFWLRQ
EHJXQ�WR�WDNH�RQ�WKH�UROH�RI�D�SHUIRUPDWLYH�HOHPHQW�LQVLGH�WKH�SOD\�LWVHOI��7KHVH�WH[WV�WRRN
VKDSH�WKURXJK�FRQWULEXWLRQV�IURP�WKH�ZULWHUV�EXW�ZDV�JLYHQ�LWV�ƢQDO�IRUP�E\�PH�DV�WKH�KHDG
ZULWHU�DW�WKH�HQG�RI�WKH�SURMHFW��7KLV�FRPPHQWLQJ�WH[W��ERWK�HSLF�DQG�JHVWLF�LQ�LWV�FKDUDFWHU�ş
QRZ�SOD\HG�LWV�RZQ�UROH�LQVLGH�WKH�SOD\��LQWURGXFHG�D�QHZ�OD\HU�RI�ODQJXDJH�WR�WKH�ZKROH��$
ODQJXDJH�VLWXDWHG�RXWVLGH�RI�WKH�ODQJXDJH�RI�WKH�FKDUDFWHUV�DW�SOD\��,W�ZDV�HYHQ�DEOH�WR
DGGUHVV�WKHP�DQG�GLUHFW�WKHP��WR�DGGUHVV�WKH�DXGLHQFH�DQG�WR�FKDQJH�DQG�LQƣXHQFH�WKH
FRXUVH�RI�HYHQWV��7KLV�ZDV�PDGH�SRVVLEOH�E\�ZKDW�3DXO�&��&DVWDJQR�FDOOV�ODQJXDJH�EDVHG
SOD\ZULWLQJ�WHFKQLTXHV��8WLOL]LQJ�WKHVH�WHFKQLTXHV��LW�LV�DERXW�WKH�MRXUQH\�RI�WKH�ODQJXDJH�DV
PXFK�DV�WKH�YR\DJH�RI�WKH�FKDUDFWHU��DQG�LW�UHVWV�RQ�WKH�IDFW�WKDW�WKH�SOD\�LQ�LWVHOI�LV�D�V\VWHP
RI�ODQJXDJH��&DVWDJQR�VWDWHV��,W�LV�QRW�DERXW�PLUURULQJ�RU�UHSUHVHQWLQJ�WKH�YLVLEOH�ZRUOG�
UDWKHU�WKH�SOD\ZULJKW�RI�WRGD\�HVWDEOLVKHV�D�SDUDOOHO�WKHDWULFDO�ZRUOG��$�ZRUOG�ZLWK�LWV�RZQ
RQWRORJ\�DQG�FRQYHQWLRQV�ş�DQG�WKLV�LQLPLWDEOH�ZRUOG�HQWHUV�LQWR�D�GLDORJLFDO�UHODWLRQVKLS
ZLWK�WKH�UHDO�ZRUOG��7KLV�OHDYHV�WKH�SOD\ZULJKW�IUHH�WR�SXUVXH�WKH�WKHDWULFDOLW\�RI�WKH�SOD\��D
FRPSRQHQW�WKDW�UHDOLVP�WHQGV�WR�GRZQSOD\��5RXWOHGJH�������

7KURXJK�WKH�DGGHG�OD\HU�RI�WKHVH�SHUIRUPDWLYH�VWDJH�GLUHFWLRQV��WKH�SRO\YRFDOLW\�LQ
'DUNQHVV�ş�WKH�(QHP\�,QVLGH�ZDV�QRW�RQO\�WKHUH�LQ�LWV�VFHQHV�DQG�VLWXDWLRQV��EXW�LW
PDQLIHVWHG�LWVHOI�DW�WKH�VWUXFWXULQJ�FKRUH�RI�WKH�SOD\�LWVHOI�
b
b
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b
7KH�ZULWLQJ�SURFHVV�ZDV�D�FXOPLQDWLQJ�DQG�IDVW�UXQQLQJ�SURFHVV�ZKHUH�RQH�WH[W
FRQWLQXRXVO\�DGGHG�WR�WKH�RWKHU��EXW�LW�ZDV�QRW�HơRUWOHVV��:ULWLQJ�WRJHWKHU�LV�QHYHU�MXVW�HDV\�
7KHUH�ZHUH�PDQ\�FKDOOHQJHV�RQ�WKH�ZD\�

,Q�WKLV�TXRWH�LV�IURP�&DVWDJQRŢV�DUWLFOH�&ROOHFWLYH�3OD\ZULWLQJ��$�(XURSHDQ�([SHULHQFH
LQ�WKH�0DJD]LQH�7KHDWUH�7LPHV��,�WU\�WR�RXWOLQH�ERWK�WKH�WDVN�DQG�WKRVH�FKDOOHQJHV�

:H�ZDQW�WR�VKRZ�ş�RU�OD\�RSHQ�WKH�K\EULG�IRUPV��WKH�GLơHUHQW�ZD\V�RI�XVLQJ�ODQJXDJH�ş
PD\EH�HYHQ�GLơHUHQW�ODQJXDJHV�LQ�WKH�FRPSRVLWLRQ�LWVHOI��,�DVN�P\VHOI��+RZ�FDQ�WKLV�SOD\
FRPH�WRJHWKHU�ZKLOH�WKH�GLơHUHQFHV�FRQWLQXH�WR�EH�SUHVHQW�DQG�YLEUDQW��7KHUH�LV�D�IRUFH�LQ
WKH�FRPSRVLWLRQ��,�DP�ORRNLQJ�IRU�WHQVLRQV�DQG�VKLIWV��IRU�WKH�EDURTXH�DQG�WKH�WKHDWULFDO��,W�LV
D�FKDOOHQJH�WR�WKLQN�RI�WKLV�DV�UHDO�H[SHULPHQWDWLRQ��7R�PDNH�VRPHWKLQJ�WKDW�FDQ�RQO\
KDSSHQ�ZLWK�XV��ZLWK�WKLV�WKHPHbş�DW�WKLV�SDUWLFXODU�WLPH�DQG�VSDFH�ş�LQ�WKLV�KLVWRULFDO
PRPHQWXP�ZLWK�WKLV�SURMHFW��şbDQG�QRW�WKLQN�DERXW��ZLOO�WKH�WKHDWUHV�OLNH�LW��ZKR�ZRXOG
SRVVLEO\�ZDQW�WR�SOD\�WKH�UROHV��HWF��,�WKLQN�ZH�KDYH�D�UHDO�FKDQFH�WR�SURGXFH�ZKDW�\RX�FDOO�D
K\EULG�SOD\��$QG�D�UHDO�FKDQFH�WR�PDNH�WKLV�VRPHWKLQJ�IURP�ZKLFK�ZH�FDQ�OHDUQ�
KWWSV���WKHWKHDWUHWLPHV�FRP�FROOHFWLYH�SOD\ZULWLQJ�HXURSHDQ�H[SHULHQFH�

+DOI�ZD\�LQWR�WKH�SURFHVV��WKHUH�ZDV�D�ERG\�RI�WH[W�DQG�D�QHHG�IRU�VWUXFWXUH�RFFXUUHG�



7KLV�ZDV�DOVR�ZKHQ�2VWHUPDLHU�HQWHUHG�WKH�JURXS��$V�D�VWURQJ�DQG�H[SHULHQFHG�ZULWHU��LW
ZDV�D�SULYLOHJH�WKDW�KH�ZDV�DEOH�WR�MRLQ�WKH�WHDP��DQG�GXULQJ�DQ�LQWHQVH�DQG�LQWHUHVWLQJ�WKUHH
GD\V�LQ�2VOR��ZH�GLVFXVVHG�WKH�YDULRXV�SRVVLELOLWLHV�IRU�D�ƢQDO�VWUXFWXULQJ�RI�WKH�SOD\�

,�P\VHOI�ZDQWHG�WR�FRQWLQXH�ZRUNLQJ�E\�FUHDWLQJ�EXLOGLQJEORFNV�RI�VFHQHV�DQG�VHTXHQFHV
FRQQHFWHG�E\�D�JHRJUDSK\��EXW�WKHUH�ZDV�DOVR�RWKHU�RSWLRQV��&KRRVLQJ�D�PDLQ�FKDUDFWHU�ZDV
RQH��DQG�WKHQ�XVLQJ�WKH�GLOHPPDV�RI�WKLV�FKDUDFWHU�DV�WKH�HQJLQH�IRU�WKH�SOD\�

2VWHUPDLHU�ZDV�LQWHUHVWHG�LQ�WKH�FKDUDFWHU�-XOLDQ�
&RXOG�-XOLDQŢV�DUW�SURGXFWLRQ�EH�D�VWDUWLQJ�SRLQW"
0D\EH�WKH�ZKROH�SOD\�FRXOG��RQ�D�PHWD�OHYHO��EH�RQH�RI�KLV�DUWZRUNV"
2U�PD\EH�ZH��WKH�DXGLHQFH��FRXOG�EH�LQVLGH�RU�D�SDUW�RI�WKLV�DUWZRUN"
2U�PD\EH�WKH�ZKROH�SOD\�FRXOG�FRQVWLWXWH�D�GLVFXVVLRQ�RI�WKH�YDULRXV�FRQVHTXHQFHV�VXFK

DUWZRUNV�DV�-XOLDQ�PDNHV��SURGXFHV"
7KH�WKRXJKW�ZDV�LQWULJXLQJ��EXW�DOVR�ZRUU\LQJ��7KH�FKDUDFWHU�-XOLDQ�LV�D�FRQFHSWXDO

SHUIRUPDQFH�DUWLVW��:LWK�WKDW�FRPHV�VWURQJ�DHVWKHWLFV��DQG�ZLWK�WKRVH�NLQG�RI�DHVWKHWLFV
FRPH�D�ZD\�RI�VHHLQJ�DUW�SURGXFWLRQ�LQ�VRFLHW\��DQG�ZLWK�WKDW�DJDLQ�D�YLHZ�RQ�ZKDW�UROH
DUWLVWLF�SURGXFWLRQ�DQG�DXGLHQFH�LQYROYHPHQW�SOD\V�LQ�WKH�DUWV�

:RXOG�ZH�PDQDJH�WR�FKRRVH�WKLV�SDWK�DQG�VWLOO�SURGXFH�D�SRO\YRFDO�SOD\"�:DV�LW�SRVVLEOH
WR�VWD\�FORVH�WR�-XOLDQ��DQG�DW�WKH�VDPH�WLPH�LQFOXGH�RXU�GLơHUHQW�ODQJXDJHV��ZULWLQJ�VW\OHV�
HWKLFV��FKDUDFWHUV�DQG�VFHQHV�DURXQG�WKH�-XOLDQ�FKDUDFWHUV�DUWZRUNV��RU�ZRXOG�KH��RU�WKH\�
VWDUW�WR�GRPLQDWH��DQG�LQƣXHQFH�WKH�ZD\�HYHU\�RWKHU�SHUVSHFWLYH�WKDW�ZDV�LQWURGXFHG�LQWR
WKH�PL[�SOD\HG�RXW"
7KH�GLVFXVVLRQV�ZHUH�KHDWHG��FRPSOLFDWHG�ş�HYHQ�KRVWLOH�DW�WLPHV��EXW�DOVR�IXQ��6RPH�RI�WKH
PHPEHUV�RI�WKH�WHDP�IHOO�VLOHQW��DQG�DW�WKH�HQG�RI�WKLV�WKUHH�GD\�SHULRG�DOO�ZDV�XS�LQ�WKH�DLU�ş
ZKDW�ZRXOG�WKH�RXWFRPH�EH"

2WKHU�FRQVHTXHQFHV�RI�WKLV�LGHD�WKDW�ZDV�GLVFXVVHG��'LG�ZH�ZDQW�WR�FKRRVH�D�ZKLWH�PDOH
DV�WKH�PDLQ�FKDUDFWHU"�:DV�LW�LQ�RXU�LQWHUHVW�WR�KDYH�D�PDLQ�FKDUDFWHU�DW�DOO"�,I�ZH�ZHUH
ORRNLQJ�IRU�D�PXOWLWXGH�RI�ODQJXDJHV��YRLFHV�DQG�SHUVSHFWLYHV�ş�LQWURGXFLQJ�D�VWURQJ�PDLQ
FKDUDFWHU�FRXOG�DOVR�LQWURGXFH�D�NLQG�RI�KLHUDUFK\�LQ�WKH�WH[W��ZHUH�DOO�WKH�GLơHUHQW�YRLFHV
ZDV�VHHQ�WKURXJK�RU�H[SHULHQFHG�E\��DQG�WKHUHE\�DOUHDG\�XQLƢHG�LQ�RQH�LQWHUSUHWDWLRQ�E\
WKH�OHDGLQJ�PDOH�RI�WKH�SOD\�
b
b
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)RU�PH�DV�KHDG�ZULWHU��NHHSLQJ�WKH�SRO\YRFDO�TXDOLW\�RI�RXU�ZRUN�ZDV�RI�WKH�HVVHQFH�

&DVWDJQR�ZULWHV��3RO\YRFDOLW\�UHVLVWV�WKH�QRWLRQ�RI�D�VLQJOH�RU�GRPLQDQW�SRLQW�RI�YLHZ�LQ
D�QDUUDWLYH��WKHUHE\�VXSSODQWLQJ�WKH�VLQJOH�RU�SULYLOHJHG�DXWKRULDO�YRLFH��5RXWOHGJH�������
+H�DOVR�ZULWHV��0XOWLSOH�ODQJXDJH�VWUDWHJLHV�FRH[LVW�LQ�WKH�SOD\��&KDUDFWHUV�DQG�QDUUDWLYHV
ZLWKLQ�WKH�VFULSW�PD\�FRQWDLQ�GLYHUVH�LQWHUHVWV�RU�REMHFWLYHV��H[SUHVVHG�LQ�GLơHUHQW�VSHHFK
IRUPV��,W�ZDV�HVSHFLDOO\�WKLV�SXOO�DZD\�IURP�WKH�VLQJOH�RU�SULYLOHJHG�DXWKRULDO�YRLFH�WKDW�,
ZDV�DIWHU�

,�DOVR�ZDQWHG�WR�NHHS�D�PXOWLWXGH�RI�SHUVSHFWLYHV�DQG�GLơHUHQW�W\SHV�RI�PDWHULDO�ƣRZLQJ
WKURXJK�WKH�WH[W��IURP�GLDORJXHV��VRQJV��IRXQG�PDWHULDO��YLUWXRVR�PRQRORJXHV��MRNHV�DQG
JDPHV�

:KHQ�HDFK�RI�WKH�PHPEHUV�RI�WKH�WHDP�UHWXUQHG�WR�WKHLU�OLYHV��DQG�QHZ�PDWHULDO�VWDUWHG
WR�ƣRDW�LQ�IURP�WKH�ZULWHUV��,�VRRQ�GLVFRYHUHG�WKDW�LW�ZDV�DOO�DV�YHUVDWLOH�DQG�DV�UHEHOOLRXV�DV
EHIRUH�

2VWHUPDLHU�SURGXFHG�D�YLUWXRXV�PRQRORJXH�IRU�-XOLDQ��D�SRZHUIXO�SLHFH�RI�ZULWLQJ��$QG
DOO�WKRXJK�WKLV�PRQVWURXV�DQG�GHHSO\�EHDXWLIXO�WH[W�FRXOG�KDYH�EHHQ�D�WLSSLQJ�SRLQW�IRUFLQJ
WKH�UHVW�RI�WKH�WH[W�WR�WKH�SHULSKHU\��DV�WKH�ZRUN�IRXQG�LWV�IRUP��LW�IRXQG�LWV�SODFH��7R�QRW
ZRUN�DURXQG�WKLV�WH[W��EXW�WR�SXVK�WKURXJK��DFFHSWLQJ�DOVR�WKH�SODFH�RI�WKLV�ODQJXDJH�DQG
WKLV�YRLFH�LQ�WKH�SOD\�KDV�EHHQ�GHPDQGLQJ��EXW�LQWHUHVWLQJ��$QG�WRGD\�,�WKLQN�WKDW�LQ�VXP�LW
DGGV�ERWK�EHDXW\�DQG�WHQVLRQ�WR�WKH�SOD\��VHH�WKH�ZKROH�WH[W�KHUH��

7KURXJK�WKHVH�GLVFXVVLRQV�VRPH�QHZ�WHUULWRU\�ZDV�JDLQHG��DV�ZH�UHVXPHG�WR�GHYHORS�WKH
SOD\�LQVLGH�WKH�VWUXFWXUH�RI�LWV�JHRJUDSK\�ZLWK�D�GHHSHU�NQRZOHGJH��ERWK�RI�ZKDW�ZH�ZHUH
GRLQJ�DQG�ZKDW�ZDV�DW�VWDNH��$QG�DERXW�WKH�WKLQJV�DQG�SHUVSHFWLYHV�ZH�DJUHHG�RQ��DQG
ZKHUH�ZH�GLVDJUHHG��0\�PDLQ�FRQFHUQ�DOO�WKURXJK�WKH�SURFHVV�ZDV�KRZ�FRXOG�ZH�SURGXFH�D
VWURQJ�K\EULG�SOD\��D�SOD\�ZKHUH�VRFLDO�SHUVSHFWLYHV�DQG�VRFLDO�YLHZV�FRXOG�FODVK�DQG�FRH[LVW
ZLWKLQ�WKH�VDPH�WH[W�

7KH�MRE�RI�VWUHQJWKHQLQJ�WKH�IHPDOH�FKDUDFWHUV�FRQWLQXHG�DOO�WKURXJK�WKH�SURFHVV�
b

b
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:H�DOO�LQKDELW�WKH�VDPH�VSDFH��7KLV�HDUWK�LV�ZKHUH�ZH�VOHHS��HDW��OLYH�DQG�GLH�ş�DQG�DOWKRXJK
VRPH�YHU\�IHZ�SUHSDUH�IRU�D�VSDFH�VKXWWOH�WUDYHO�WR�0DUV��WKH�UHVW�RI�XV�KDV�WR�VWD\�KHUH��QR
PDWWHU�ZKDW�FRPHV�RXU�ZD\�

:H�OLYH�LQ�$QWKURSRFHQH�WLPHV��7KLV�KRPH�RI�RXUV�LV�VKDSHG�E\�KXPDQ�DFWLRQV��6RRQ�
QRW�D�FRUQHU�RI�WKLV�SODQHW�UHPDLQV�XQWRXFKHG�E\�PDQ��6LOHQW�DV�LW�LV��WKH�ZRUOG�VWLOO�KDV�LWV
YRLFH��,WV�ZLQGV�DQG�GURXJKWV�DQG�HDUWKTXDNHV�DQG�ƣRRGV�

6RPH�VD\�WKH�HDUWK�KDV�EHFRPH�KHDY\�E\�RXU�KDQGV��EXW�VWLOO�LW�UHDFWV�DW�LWV�RZQ�ZLOO��QRW
UHDOO\�SD\LQJ�DWWHQWLRQ�WR�ZKHWKHU�LW�VXLWV�XV�RU�QRW�

,Q�WKHLU�ERRN�/DQG�6FDSH�7KHDWUH��(OLQRU�)XFKV�DQG�8QD�&KDXGKXUL�ZULWHV�DERXW�ZKDW
WKH\�FDOO�WKH�VSDWLDO�WXUQ�LQ�WKHDWUH��7KHDWUH�KDV�EHHQ�DVVRFLDWHG�ZLWK�FXOWXUH��QRW�QDWXUH�
WKH\�VWDWH��%\�DUW�HQWHULQJ�WKH�ZLOO�RI�WKH�ODQGVFDSH�WKH\�VWDWH��RQH�FDQ�RơHU�D�IUHVK
IUDPHZRUN�IRU�WKLQNLQJ�RQ�PRGHUQ�WKHDWUH�

$V�WKH�WKHDWUH�RI�WKH�ODVW�FHQWXU\�KDV�FKDOOHQJHG�WKH�$ULVWRWHOLDQ�KLHUDUFK\��LW�KDV�EHHQ
XQGHUPLQHG�E\�D�ƣX[�RI�GUDPDWLF�VWUXFWXUHV�DQG�D�JDOOHU\�RI�IUDFWXUHG�VXEMHFWLYLWLHV��$
SHUYDVLYH�QHZ�VSDWLDOLW\��RI�ZKLFK�VFHQRJUDSK\�LV�RQO\�WKH�PRVW�REYLRXV�VLWH��KDV�WXUQHG�WKH
$ULVWRWHOLDQ�KLHUDUFK\�RQ�LWV�KHDG��QRZ�VSHFWDFOH�PD\�EH�WKH�VRXO�RI�WKH�GUDPDWLF�HQWHUSULVH
�(OLQRU�)XFKV�DQG�8QD�&KDXGKXUL��/DQG�6FDSH�7KHDWUH�b$QQ�$UERU��7KH�8QLYHUVLW\�RI
0LFKLJDQ�3UHVV��������7KLV�KDV�EHHQ�HVSHFLDOO\�H[SHULHQFHG�WKURXJK�WKHDWUH�PDNHUV�OLNH
5REHUW�:LOVRQ��EXW�LW�FDQ�DOVR�EH�VHHQ�LQ�WH[W��)URP�*HUWUXGH�6WHLQŢV�6WHLQVFDSHV��DQG
%HFNHWWŢV�(QGJDPH��FHQWUDO�PRGHUQLVW�ZULWLQJV�IRU�WKH�VWDJH��KDYH�WDNHQ�VWHSV�WRZDUGV
JLYLQJ�GUDPDWLF�IRUP�WR�WKH�QDWXUDO�DQG�EXLOW�HQYLURQPHQW�RI�WKH�QRQ�KXPDQ�RUGHU�

$OWKRXJK�ODQGVFDSH�KDV�DOZD\V�SOD\HG�D�SDUW�LQ�FODVVLF�WKHDWUH��.LQJ�/HDUŢV�VWRUP�ODVKHG
KHDWK��6HJLVPXQGRŢV�GHVRODWH�FDYH��VRPHWKLQJ�FKDQJHG�ZLWK�PRGHUQLVP��7KHDWUH�EHJXQ�WR
PDQLIHVW�D�QHZ�VSDWLDO�GLPHQVLRQ��)RU�WKH�ƢUVW�WLPH��ODQGVFDSH�KHOG�LWVHOI�DSDUW�IURP�WKH
FKDUDFWHU�DQG�EHFDPH�D�FKDUDFWHU�RI�LWV�RZQ�

2QH�FDQ�DVN�ZKDW�)XFKV�DQG�&KDXGKXUL�PHDQV�E\�WKLV��DV�WKH\�WDNH�RQ�GHOLEHUDWLQJ�RQ
ODQGVFDSH�LQ�WKH�FDVH�RI�$PHULFDQ�GUDPD��ORRNLQJ�DW�ZULWHUV�OLNH�$UWKXU�0LOOHU��6DP
6KHSKDUG�DQG�'DYLG�+DQFRFN�DV�ZHOO�DV�H[DPSOHV�RI�VRQLF�ODQGVFDSH�DQG�WKH�LGHD�RI�WKH�GH�
FRORQL]DWLRQ�RI�WKH�JD]H�WKDW�JRHV�RQ�DPRQJ�IHPLQLVW�DQG�SRVW�FRORQLDO�ZULWHUV�RI�WRGD\��%XW
RQH�FDQ�IHHO�WKH�WXUQ��QRW�RQO\�LQ�WKH�ZRUN�WKH\�UHODWH�WR��EXW�LQ�WKH�WKRXJKWV�RI�\RXQJ�DUWLVWV
WRGD\�

:KHQ�ZH�VWDUWHG�RXU�FROOHFWLYH�ZRUN��6LJEMºUQ�6N§GHQ�HDUO\�VWDWHG�WKDW�ZKDW�KH�ZDV
LQWHUHVWHG�LQ��ZDV�ODQGVFDSH�DV�GUDPD��+H�ZDV�LQWHUHVWHG�LQ�WKH�ODQJXDJH�RI�ODQGVFDSH�DQG
LWV�SODFH�LQ�RXU�OLYHV��+H�ZDV�DOVR�LQWHUHVWHG�LQ�SRUWUD\LQJ�WKH�HơHFW�WKDW�ORVV�RI�ODQGVFDSH
KDV�RQ�XV��DQG�KRZ�LW�OHDGV�WR�ORVV�RI�ODQJXDJH��+RZ�LW�GHYHORSV�EODQN�VSDFHV�LQ�RXU�PLQGV�
7KHUH�LV�DQ�HFRORJLFDO�DZDUHQHVV�LQ�WKHVH�WKRXJKWV��DQG�D�NQRZOHGJH�DERXW�ZKDW
LQGXVWULDOLVDWLRQ�DQG�KXPDQ�FRORQL]DWLRQ�RI�QDWXUH�KDV�PHDQW�WR�DOO�RI�XV��EXW�HVSHFLDOO\�WR
SHRSOH�OLYLQJ�ZLWK�DQG�FORVH�WR�QDWXUH��/LNH�WKH�6DPL�SHRSOH��RU�WKH�WUDGLWLRQDO�ƢVKLQJ�DQG
IDUPLQJ�FRPPXQLWLHV�RI�SUH�LQGXVWULDO�1RUZD\�

$V�FXOWXUHV�PRYHV�DZD\�IURP�WKHLU�KHULWDJH�DQG�WKHLU�ZD\�RI�OLIH��ODQGVFDSH�DQG�ODQJXDJH
DUH�IRUJRWWHQ��7KLV�FRQVWLWXWHV�D�GUDPD��$QG�OHWWLQJ�WKLV�GUDPD�SOD\�RXW��OLNH�6N§GHQ�GRHV�LQ
KLV�VFHQHV�ZLWK�WKH�KXQWHUV�LQ�'DUNQHVV�ş�WKH�(QHP\�,QVLGH�VKRZV�KRZ�VSDFH��VHOI�
XQGHUVWDQGLQJ��NQRZOHGJH�DQG�ODQJXDJH�DUH�GHHSO\�LQWHUOLQNHG�

'DUNQHVV�ş�WKH�(QHP\�,QVLGH�H[SORUHV�KRZ�OLYLQJ�LQ�DQ�HJDOLWDULDQ�DQG�KDUPRQLRXV�VRFLHW\
FDQ�EULQJ�IRUWK�DQ�LQQHU�GDUNQHVV��ZKDW�*LDQOXFD�,XPLHQWR�FDOOV�WKH�HQHP\�LQVLGH��:KLOH
FDWHUHG�IRU�E\�WKH�VWDWH��GHSUHVVLRQ��DQJVW��HYHQ�WKH�WKRXJKW�RI�VXLFLGH�ƣRDWV�WR�WKH�VXUIDFH�
,W�LV�DV�LI�EHLQJ�SURWHFWHG�IURP�RXWHU�GDQJHU�DQG�VWUHVV�SURGXFHV�D�QDUFLVVLVWLF�DQJVW�LQ�WKH
SHRSOH��7KLV�ZDV�WKH�SUHPLVH�WKDW�ZDV�JLYHQ�DV�ZH�VWDUWHG�WKH�SURMHFW��EXW�DV�WKH�ZRUN
SURJUHVVHG��DQRWKHU�SHUVSHFWLYH�VXUIDFHG��0D\EH�WKLV�DQJVW�LV�QRW�DW�DOO�QDUFLVVLVWLF�DQG
LUUDWLRQDO��0D\EH�WKH�KDUPRQLRXV�VWDWH�RI�WKLQJV�PLJKW�MXVW�EH�WKLQ�JOD]H�FRYHULQJ�XS�D
GHHSHU�FULVLV��$�UHDO�DQG�H[LVWLQJ�WKUHDW��$�IHHOLQJ�RI�WKDW�DOO�WKDW�KDV�EHHQ�ZRQ��FRXOG
XQUDYHO��7KDW�WKH�DQJVW�DQG�GHSUHVVLRQ�WKH�FKDUDFWHUV�H[SHULHQFH�DUH�QRW�VLJQV�RI



QDUFLVVLVP��EXW�WKH�UHVXOWV�RI�D�UHDO�DQG�UHDVRQDEOH�IHDU��D�JURZLQJ�NQRZOHGJH�RI�WKH�IDFW
WKDW�WKH�VRFLHW\��DV�ZH�NQRZ�LW��PLJKW�QRW�VXUYLYH�WKH�UHVHQW�JOREDO�GHYHORSPHQWV��DQG�WKDW
WKH�QDWXUDO�IRUFHV�QR�ORQJHU�DUH�XQGHU�RXU�FRQWURO��:H�PLJKW�EH�IDFLQJ�D�KDUG�DQG�XQNQRZQ
IXWXUH��DQG�LQ�WKHVH�RQJRLQJ�HFRORJLFDO�DQG�HFRQRPLF�FULVHV��HYHQ�WKH�6FDQGLQDYLDQ�PRGHO
RI�WKH�ZHOIDUH�VWDWH�PLJKW�IDOO�

7KHVH�WZR�ZD\V�RI�SHUFHLYLQJ��WKH�FRQQHFWLRQ�EHWZHHQ�SHUVRQDO�DQJVW�DQG�WKH�QDWXUH�RI
WKH�VRFLHW\�ZH�DUH�OLYLQJ�LQ��DUH�ERWK�SUHVHQW�LQ�WKH�SOD\��7KH�GUDPDWXUJ\�GRHV�QRW�WU\�WR
XQLI\�RU�KDUPRQLVH�WKHVH�WZR�SHUVSHFWLYHV��EXW�KDYH�WKHP�FR�H[LVW��VFHQH�IRU�VFHQH�DQG
LQVLGH�WKH�SOD\�DV�D�ZKROH��,Q�WKLV�ZD\�WKH�SOD\�SRUWUDLWV�ERWK�D�VHQVH�RI�LQQHU��QDUFLVVLVWLF
DQJVW�VWHPPLQJ�IURP�ODFN�RI�RXWHU�WHQVLRQ�ş�$1'�D�UHDO�VHQVH�RI�IRUHERGLQJ�DQG�IHDU��,W�LV
WKH�WHQVLRQ�EHWZHHQ�WKHVH�WZR�SHUVSHFWLYHV�WKDW�SURGXFHV�ERWK�KXPRXU�DQG�KRUURU�b

,�ZRXOG�HYHQ�VD\��WKDW�DV�D�K\EULG��WKH�SOD\�GRHV�QRW�RQO\�WKHPDWLVH�WKH�SUHVHQFH�RI�D
FULVLV��LW�LV�LQ�LWVHOI�LQ�D�VWDWH�RI�FULVLV��DQG�DV�WKH�HYHQWV�XQIROGV�DQG�WKH�ZRUOG�XQUDYHOV�
WKLQJV�EHFRPH�FOHDUHU�DV�WKH�FKDUDFWHUV�JHWV�SOXQJHG�LQWR�DQ�HYHU�GHHSHU�GDUNQHVV��7KLV�LV
WKH�UHVXOW�RI�WKH�FODVKHV�EHWZHHQ�GLơHUHQW�ZRUOG�YLHZV��JHQUHV�DQG�IRUPV�LQVLGH�WKH�SOD\�
$QG�WKH�HQG�JRDO�RI�WKHVH�FRPSRVLWLRQDO�WRROV�RI�K\EULGL]DWLRQ�LV�WR�WXUQ�WKH�SOD\�LQWR�DQ
HYHQW�LWVHOI�

b
b

7+( �7($0
b
$V�,�PHQWLRQHG�HDUOLHU��WKH�ZULWHUV�ZHUH�KDQGSLFNHG�IRU�WKH�WDVN�

7KH�LGHD�ZDV�WR�JDWKHU�D�WHDP�RI�VNLOOHG�1RUWKHUQ�(XURSHDQ�ZULWHUV��DQG�ZH�ZHUH
LQWHUHVWHG�LQ�ZULWHUV�IURP�UHJLRQV�WKDW�KDG�H[SHULHQFHG�VRPH�NLQG�RI�SRO\YRFDO�VWDWH��RU�WKDW
KDG�OLYHG�WKURXJK�DQ�HFRQRPLFDO�FULVLV��7KDWŢV�ZK\�ZH�HVSHFLDOO\�ZDQWHG�WR�KDYH�D�6DPL
ZULWHU�LQ�WKH�PL[�ş�DQG�D�ZULWHU�IURP�,FHODQG�

6LJEMºUQ�6N§GHQ�LV�D�SUL]H�ZLQQLQJ�1RUZHJLDQ�DQG�6DPL�DXWKRU��+LV�1RUZHJLDQ
EUHDNWKURXJK�ZDV�ZLWK�WKH�QRYHO�9§NH�RYHU�GHQ�VRP�VRYHU��P\�(QJOLVK�WUDQVODWLRQ��:DWFK
RYHU�WKH�RQH�WKDW�VOHHSV���DQ�LQWHQVH�SLHFH�RI�ZULWLQJ�DERXW�VXSSUHVVHG�VH[XDOLW\��VHOI�
ORDWKLQJ�DQG�VHOI�SUHVHUYDWLRQ�LQ�WKH�6DPL�FRPPXQLW\�

7KH�QRYHO�IROORZV�D�\RXQJ�DUWLVWV�H[SORUDWLRQ�LQWR�KLV�VH[XDOLW\�DQG�DUW�ş�DQG�LQWR�WKH
KLVWRU\�RI�KLV�IDPLO\�DQG�WKH�6DPL�SHRSOH�DV�WKH�PDLQ�FKDUDFWHU�UHVHDUFKHV�D�FDVH�RI�VH[XDO
DEXVH�LQ�D�ODUJH�WRZQ�LQ�)LQQPDUN�IRU�DQ�DUW�SURMHFW��,W�H[SORUHV�WKH�ERUGHUV�EHWZHHQ�WKH
SULYDWH�DQG�SXEOLF��DQG�EHWZHHQ�DUW��FULPH��WHQGHUQHVV�DQG�EHWUD\DO�LQ�D�FRPPXQLW\�ZKHUH
ODQJXDJH�KDV�EHHQ�SROLWLFL]HG��:KHUH�SHRSOH�SUD[LV�DQG�FKRLFH�RI�1RUZHJLDQ�RU�6DPL
ODQJXDJHV�QHYHU�FDQ�EH�WUXO\�QHXWUDO�

6N§GHQ�KDV�DOVR�ZRUNHG�ZLWK�VHYHUDO�SHUIRUPDWLYH�SURMHFWV��OLNH�WKH�SOD\�9LGDV�([WUHPDV
DQG�WKH�SURMHFW�*ROGHQ�$MD�&DVLQR�DQG�0RWHO��7KH�ODVW�ZDV�RXU�ƢUVW�FROODERUDWLRQ�WRJHWKHU�
$�FROODERUDWLRQ�XQGHUWDNHQ�LQ�FROODERUDWLRQ�ZLWK�WKH�YLVXDO�DUWLVW�-RDU�1DQJR�LQ������

:H�IRXQG�RXU�,FHODQGLF�ZULWHU�LQ�.ULVW¯Q�(LU¯NVGµWWLU��,FHODQG�UHFHQWO\�ZHQW�WKURXJK�D
GUDPDWLF�HFRQRPLF�FULVLV�DQG�D�UHDO�SROLWLFDO�WXUPRLO��D�SURFHVV�WKDW�LQƣXHQFHG�HYHU\�FLWL]HQ
LQ�WKLV�VPDOO�LVODQG�FRPPXQLW\��:H�ZDQWHG�WR�KDYH�VRPHRQH�WKDW�KDG�H[SHULHQFH�ZLWK�VXFK�D
UHDO�FULVHV�LQ�WKH�PL[�

.ULVW¯Q�(LU¯NVGµWWLUŢV�SOD\ZULWLQJ�LV�DV�GDUN�DV�LW�LV�IXQQ\��6KH�LV�DQ�DXWKRU�DQG�D
SOD\ZULJKW�ZLWK�D�%�$��LQ�)LQH�$UWV�IURP�WKH�,FHODQGLF�$FDGHP\�RI�WKH�$UWV��6KH�KDV
ZULWWHQ�QRYHOV��SRHWU\��DQG�D�VKRUW�VWRU\�FROOHFWLRQ��DQG�KHU�ODVW�QRYHO�ZDV�SXEOLVKHG�LQ
,FHODQG�WKH�DXWXPQ�RI������

6KH�KDV�ZULWWHQ�VHYHUDO�SOD\V�DQG�UDGLR�SOD\V�DQG�VKH�KDV�JDLQHG�D�ORW�RI�H[SHULHQFH�ZLWK
ZULWLQJ�FROODERUDWLYHO\��6KH�ZURWH�WKH�SOD\��.DUPD�I\ULU�IXJOD��P\�(QJOLVK�WUDQVODWLRQ
.DUPD�IRU�%LUGV��WRJHWKHU�ZLWK�.DUL��VN�*U«WXGµWWLU�

+HU�SOD\V�DUH�GHHSO\�WKHDWULFDO��DV�(LU¯NVGµWWLU�OHWV�KHU�FKDUDFWHUV�FRQWLQXRXVO\�HYROYH
DQG�WUDQVIRUP��+HU�ZULWLQJ�WXUQV�VRFLHW\�LQVLGH�RXW�DQG�RIWHQ�SXVKHV�WKH�VXEWH[W�WR�WKH
IRUHIURQW�ZLWKRXW�HYHU�EHLQJ�LURQLF��7KHUH�LV�D�EDURTXHQHVV�LQ�KHU�SOD\ZULWLQJ�VW\OH�WKDW
LPPHGLDWHO\�OHQGV�LWVHOI�WR�WKH�K\EULG�IRUP�

$OEHUW�2VWHUPDLHU�FDPH�LQWR�WKH�SURMHFW�ODWHU��EXW�KLV�FRQWULEXWLRQ�EHFDPH�YLWDO�LQ�PDQ\
ZD\V��+H�ZDV�ERUQ�LQ�0XQLFK�LQ�������,Q�������KH�ZDV�DZDUGHG�WKH�0XQLFK�OLWHUDU\
VFKRODUVKLS��'XULQJ�WKH�WKHDWULFDO�VHDVRQ�����ş�����KH�ZDV�SOD\ZULJKW�LQ�UHVLGHQFH�DW�WKH
1DWLRQDOWKHDWHUb�0DQQKHLP�DQG�KH�ZDV�FRPPLVVLRQHG�WR�ZULWH�D�SOD\�IRU�WKH�%D\HULVFKHV
6WDDWVVFKDXVSLHO�RQ�WKH�RFFDVLRQ�RI�WKH����WK�DQQLYHUVDU\�RI�%HUWROW�%UHFKWšV�ELUWK��'XULQJ
WKH�����ş�����VHDVRQ��KH�ZDV�SOD\ZULJKW�LQ�UHVLGHQFH�DW�WKH�%D\HULVFKHV�6WDDWVVFKDXVSLHO�

2VWHUPDLHU�KDV�ZRQ�VHYHUDO�OLWHUDU\�SULFHV�ş�ERWK�IRU�KLV�SOD\V�DQG�IRU�KLV�SRHWU\��7KH
GDUN�$1'�WKH�SRHWLF�LV�KLV�WUDGHPDUN��DQG�DV�DQ�H[SHULHQFHG�ZULWHU�KH�RơHUHG�WKH�SURMHFW
ERWK�YLWDO�HQHUJ\�DQG�UHVLVWDQFH��WKDW�PDGH�XV�VKDUSHQ�RXU�LGHDV�DQG�RXU�NQRZOHGJH�DERXW
WKH�IRUP�ZH�ZHUH�WU\LQJ�WR�H[SORUH�



*LDQOXFD�,XPLHQWR�ZDV�WKH�RQH�KROGLQJ�WKH�SURMHFW�DV�WKH�ZULWHUV�FDPH�WRJHWKHU��+H�KDV
DOVR�EHHQ�UHVSRQVLEOH�IRU�WKH�UHDGLQJV�DQG�WKH�VWDJHG�UHDGLQJV�RI�WKH�SOD\�GXULQJ�WKH�SURMHFW�

,XPLHQWR�LV�D�GLUHFWRU��DFWRU�DQG�SHGDJRJXH��+H�JUDGXDWHG�IURP�WKH�,WDOLDQ�QDWLRQDO�ƢOP
VFKRRO��&HQWUR�6SHULPHQWDOH�GL�&LQHPDWRJUDƢD�LQ�5RPH��DQG�ZDV�IRU�D�ORQJ�SHULRG
WHDFKLQJ�DW�2VOR�1DWLRQDO�$FDGHP\�RI�WKH�$UWV��WKH�7KHDWUH�'HSDUWPHQW�

6LQFH�������,XPLHQWR�KDV�ZRUNHG�DV�ERWK�DQ�DFWRU�DQG�D�GLUHFWRU�LQ�VHYHUDO�HQVHPEOH
WKHDWHUV��IHVWLYDOV��ƢOP�DQG�79��ZKLOH�FRQFXUUHQWO\�FUHDWLQJ�DQG�WKHQ�FXUDWLQJ�WZR�DFWLQJ
IHVWLYDOV��WKH�0HWRGL�)HVWLYDO�LQ�,WDO\�DQG�WKH�2VOR�,QWHUQDWLRQDO�$FWLQJ�)HVWLYDO�LQ�1RUZD\�

)RU�PH��LW�ZDV�LPSRUWDQW�WR�KDYH�WKH�GLUHFWRU�DV�D�SDUW�RI�WKH�WHDP��6R�WKDW�KH�KLPVHOI
FRXOG�IROORZ�RXU�GLVFXVVLRQV��RXU�JRDOV�DQG�RXU�FKDOOHQJHV�DV�WKH�ZRUN�SURJUHVVHG�

,�P\VHOI��7DOH�1¨VV��1RUZD\���KDV�IXQFWLRQHG�DV�WKH�GUDPDWXUJH�DQG�WKH�KHDG�ZULWHU�IRU
WKH�SURMHFW��,�KDYH�DOVR�FRRUGLQDWHG�WKH�DUWLVWLF�SURFHVV��$V�D�SOD\ZULJKW��GUDPDWXUJH�DQG
DXWKRU�,�ZULWH�QRYHOV��SRHWU\��OLEUHWWRV��UDGLR�SOD\V�DQG�PDNH�GUDPDWLF�LQVWDOODWLRQV��,�KROG�D
0DVWHU�GHJUHH�LQ�ƢOP�VFLHQFH�DQG�,�KDYH�EHHQ�ZRUNLQJ�DFURVV�WKH�ƢHOG�QDWLRQDOO\�DQG
LQWHUQDWLRQDOO\�IRU�WKH�ODVW����\HDUV��2IWHQ�LQ�LQWHUGLVFLSOLQDU\�FRQVWHOODWLRQV�

,Q�P\�3K'�LQ�SOD\ZULWLQJ��,�HVSHFLDOO\�LQYHVWLJDWH�FROOHFWLYH�ZULWLQJ�SURFHVVHV�DQG�WKH
GLơHUHQW�FRPSRVLWLRQ�WRROV�DQG�WHFKQLTXHV�LQYROYHG�LQ�FUHDWLQJ�D�SHUIRUPDWLYH�K\EULG�WH[W�

7RJHWKHU�ZH�VWDUWHG�WKHVH�WZR�DQG�D�KDOI�\HDUV�FROOHFWLYH�ZULWLQJ�HQGHDYRU�WKH�VSULQJ
�����
b

7+( � 352&(66
b
'XULQJ�WKH�ZULWLQJ�SURFHVV��WKH�ZULWHUV�KDV�FRQWLQXRXVO\�UHDG�DQG�FRPPHQWHG�HDFK�RWKHUŢV
ZRUN��&KRRVLQJ�D�ODQGVFDSH�RU�D�JHRJUDSK\�UDWKHU�WKDQ�D�SORW�DV�D�JXLGHOLQH�IRU�WKH�HYHQWV
LQ�WKH�SOD\��ZH�KDYH�ZRUNHG�LQGLYLGXDOO\��SURGXFLQJ�FKDUDFWHUV��VHWWLQJV�DQG�VFHQHV�WR
H[SORUH�WKH�WKHPH�DQG�WKH�LQQHU�DQG�H[WHUQDO�ODQGVFDSHV�ZH�RXUVHOYHV�ZDQWHG�WR�SRUWUD\�
DQG�WKDW�ZH�FUHDWHG�WRJHWKHU�

(LU¯NVGµWWLU�DGGHG�WKH�FKDUDFWHUV�/LQD�DQG�(PLO�WR�WKH�PL[��6N§GHQ�WKH�KXQWHUV��,XPLHQWR
ZRUNHG�RQ�WH[WV�LQYROYLQJ�WKH�GLOHPPDV�RI�.DWH�DQG�-XOLDQ��DQG�,�P\VHOI�LQWURGXFHG�WKH
UXQDZD\�FKLOGUHQ��$IWHU�KDYLQJ�HVWDEOLVKHG�WKHVH�FKDUDFWHUV�DQG�WKHLU�SODFH�LQ�WKH
JHRJUDSK\��ZH�ERWK�WRJHWKHU�DQG�LQGLYLGXDOO\�VWDUWHG�WR�FURVV�IHHG�DQG�IXUWKHU�HODERUDWH�RQ
RXU�FKDUDFWHUV��HYHQWV�DQG�VHWWLQJV�

7KH�WHDP�KDV�DOVR�PHW�ƢYH�WLPHV��LQ�2VOR�DQG�5H\NMDYLN��+HUH�ZH�KDYH�EHHQ�GLVFXVVLQJ
WKH�WKHPH�DQG�WKH�WH[WV�EHWZHHQ�RXUVHOYHV��1RWDWLRQV�IURP�WKHVH�FRQYHUVDWLRQV�KDYH�EHHQ
LQFOXGHG�DV�GLDORJXH�LQWR�WKH�SOD\�LWVHOI�E\�PH�DV�WKH�KHDG�ZULWHU��FRQVWLWXWLQJ�ERWK�D
GHHSHQLQJ�SHUVSHFWLYH�RI�WKH�XQGHUO\LQJ�WKHPH�DQG�DGGLQJ�D�PHWD�HOHPHQW�WR�WKH�WH[W�

7KH�ZULWHUV�KDV�DOVR�EHHQ�JLYHQ�WDVNV�EHWZHHQ�WKH�GLơHUHQW�PHHWLQJV��6RPHWLPHV�WKHVH
WDVNV�OHG�GLUHFWO\�WR�IUXLWIXO�WH[W�SURGXFWLRQ��RWKHU�WLPHV�WKH�ZULWHUV�WKHPVHOYHV�GHUDLOHG
IURP�WKH�WDVNV��LQVSLUHG�E\�FXUUHQW�DơDLUV�RU�E\�RWKHU�ZULWLQJ�SURMHFWV��WKDW�WRRN�WKH�ZULWLQJ
SURFHVV�LQ�QHZ�GLUHFWLRQV�

'XULQJ�WKH�SURFHVV��DQ�RYHUUXQQLQJ�FRPSRVLWLRQ�ZDV�VORZO\�FDUYHG�RXW�IRU�WKH�SLHFH�ş
DQG�DW�WKH�HQG�RI�WKH�SURFHVV��ƢQDO�VHTXHQFHV�DQG�VFHQHV�ZHUH�DGGHG��$�YLWDO�FRQWULEXWLRQ�WR
WKH�SURFHVV�DQG�WKH�SOD\�ZDV�ZKHQ�WKH�SHUIRUPDWLYH�VWDJH�GLUHFWLRQV�LQ�WKLV�SLHFH�VWDUWHG�WR
HYROYH��$V�VRRQ�DV�WKH\�HYROYHG��,�UHFRJQLVHG�D�SRWHQWLDO�IRU�DQ�H[WUD�OD\HU�RI�WH[W��DQG
ZKHQ�HODERUDWHG�RQ�WKH\�VRRQ�GHYHORSHG�D�ŤZLOO�RI�WKHLU�RZQť��$V�VXFK�WKH�VWDJH�GLUHFWLRQ
EHJXQ�WR�WDNH�RQ�WKH�UROH�RI�D�SHUIRUPDWLYH�HOHPHQW�LQVLGH�WKH�SOD\�LWVHOI��7KHVH�WH[WV�WRRN
VKDSH�WKURXJK�FRQWULEXWLRQV�IURP�WKH�ZULWHUV�EXW�ZDV�JLYHQ�LWV�ƢQDO�IRUP�E\�PH�DV�WKH�KHDG
ZULWHU�DW�WKH�HQG�RI�WKH�SURMHFW��7KLV�FRPPHQWLQJ�WH[W��ERWK�HSLF�DQG�JHVWLF�LQ�LWV�FKDUDFWHU�ş
QRZ�SOD\HG�LWV�RZQ�UROH�LQVLGH�WKH�SOD\��LQWURGXFHG�D�QHZ�OD\HU�RI�ODQJXDJH�WR�WKH�ZKROH��$
ODQJXDJH�VLWXDWHG�RXWVLGH�RI�WKH�ODQJXDJH�RI�WKH�FKDUDFWHUV�DW�SOD\��,W�ZDV�HYHQ�DEOH�WR
DGGUHVV�WKHP�DQG�GLUHFW�WKHP��WR�DGGUHVV�WKH�DXGLHQFH�DQG�WR�FKDQJH�DQG�LQƣXHQFH�WKH
FRXUVH�RI�HYHQWV��7KLV�ZDV�PDGH�SRVVLEOH�E\�ZKDW�3DXO�&��&DVWDJQR�FDOOV�ODQJXDJH�EDVHG
SOD\ZULWLQJ�WHFKQLTXHV��8WLOL]LQJ�WKHVH�WHFKQLTXHV��LW�LV�DERXW�WKH�MRXUQH\�RI�WKH�ODQJXDJH�DV
PXFK�DV�WKH�YR\DJH�RI�WKH�FKDUDFWHU��DQG�LW�UHVWV�RQ�WKH�IDFW�WKDW�WKH�SOD\�LQ�LWVHOI�LV�D�V\VWHP
RI�ODQJXDJH��&DVWDJQR�VWDWHV��,W�LV�QRW�DERXW�PLUURULQJ�RU�UHSUHVHQWLQJ�WKH�YLVLEOH�ZRUOG�
UDWKHU�WKH�SOD\ZULJKW�RI�WRGD\�HVWDEOLVKHV�D�SDUDOOHO�WKHDWULFDO�ZRUOG��$�ZRUOG�ZLWK�LWV�RZQ
RQWRORJ\�DQG�FRQYHQWLRQV�ş�DQG�WKLV�LQLPLWDEOH�ZRUOG�HQWHUV�LQWR�D�GLDORJLFDO�UHODWLRQVKLS
ZLWK�WKH�UHDO�ZRUOG��7KLV�OHDYHV�WKH�SOD\ZULJKW�IUHH�WR�SXUVXH�WKH�WKHDWULFDOLW\�RI�WKH�SOD\��D
FRPSRQHQW�WKDW�UHDOLVP�WHQGV�WR�GRZQSOD\��5RXWOHGJH�������

7KURXJK�WKH�DGGHG�OD\HU�RI�WKHVH�SHUIRUPDWLYH�VWDJH�GLUHFWLRQV��WKH�SRO\YRFDOLW\�LQ
'DUNQHVV�ş�WKH�(QHP\�,QVLGH�ZDV�QRW�RQO\�WKHUH�LQ�LWV�VFHQHV�DQG�VLWXDWLRQV��EXW�LW
PDQLIHVWHG�LWVHOI�DW�WKH�VWUXFWXULQJ�FKRUH�RI�WKH�SOD\�LWVHOI�
b
b



&+$//(1*(6
b
7KH�ZULWLQJ�SURFHVV�ZDV�D�FXOPLQDWLQJ�DQG�IDVW�UXQQLQJ�SURFHVV�ZKHUH�RQH�WH[W
FRQWLQXRXVO\�DGGHG�WR�WKH�RWKHU��EXW�LW�ZDV�QRW�HơRUWOHVV��:ULWLQJ�WRJHWKHU�LV�QHYHU�MXVW�HDV\�
7KHUH�ZHUH�PDQ\�FKDOOHQJHV�RQ�WKH�ZD\�

,Q�WKLV�TXRWH�LV�IURP�&DVWDJQRŢV�DUWLFOH�&ROOHFWLYH�3OD\ZULWLQJ��$�(XURSHDQ�([SHULHQFH
LQ�WKH�0DJD]LQH�7KHDWUH�7LPHV��,�WU\�WR�RXWOLQH�ERWK�WKH�WDVN�DQG�WKRVH�FKDOOHQJHV�

:H�ZDQW�WR�VKRZ�ş�RU�OD\�RSHQ�WKH�K\EULG�IRUPV��WKH�GLơHUHQW�ZD\V�RI�XVLQJ�ODQJXDJH�ş
PD\EH�HYHQ�GLơHUHQW�ODQJXDJHV�LQ�WKH�FRPSRVLWLRQ�LWVHOI��,�DVN�P\VHOI��+RZ�FDQ�WKLV�SOD\
FRPH�WRJHWKHU�ZKLOH�WKH�GLơHUHQFHV�FRQWLQXH�WR�EH�SUHVHQW�DQG�YLEUDQW��7KHUH�LV�D�IRUFH�LQ
WKH�FRPSRVLWLRQ��,�DP�ORRNLQJ�IRU�WHQVLRQV�DQG�VKLIWV��IRU�WKH�EDURTXH�DQG�WKH�WKHDWULFDO��,W�LV
D�FKDOOHQJH�WR�WKLQN�RI�WKLV�DV�UHDO�H[SHULPHQWDWLRQ��7R�PDNH�VRPHWKLQJ�WKDW�FDQ�RQO\
KDSSHQ�ZLWK�XV��ZLWK�WKLV�WKHPHbş�DW�WKLV�SDUWLFXODU�WLPH�DQG�VSDFH�ş�LQ�WKLV�KLVWRULFDO
PRPHQWXP�ZLWK�WKLV�SURMHFW��şbDQG�QRW�WKLQN�DERXW��ZLOO�WKH�WKHDWUHV�OLNH�LW��ZKR�ZRXOG
SRVVLEO\�ZDQW�WR�SOD\�WKH�UROHV��HWF��,�WKLQN�ZH�KDYH�D�UHDO�FKDQFH�WR�SURGXFH�ZKDW�\RX�FDOO�D
K\EULG�SOD\��$QG�D�UHDO�FKDQFH�WR�PDNH�WKLV�VRPHWKLQJ�IURP�ZKLFK�ZH�FDQ�OHDUQ�
KWWSV���WKHWKHDWUHWLPHV�FRP�FROOHFWLYH�SOD\ZULWLQJ�HXURSHDQ�H[SHULHQFH�

+DOI�ZD\�LQWR�WKH�SURFHVV��WKHUH�ZDV�D�ERG\�RI�WH[W�DQG�D�QHHG�IRU�VWUXFWXUH�RFFXUUHG�
7KLV�ZDV�DOVR�ZKHQ�2VWHUPDLHU�HQWHUHG�WKH�JURXS��$V�D�VWURQJ�DQG�H[SHULHQFHG�ZULWHU��LW

ZDV�D�SULYLOHJH�WKDW�KH�ZDV�DEOH�WR�MRLQ�WKH�WHDP��DQG�GXULQJ�DQ�LQWHQVH�DQG�LQWHUHVWLQJ�WKUHH
GD\V�LQ�2VOR��ZH�GLVFXVVHG�WKH�YDULRXV�SRVVLELOLWLHV�IRU�D�ƢQDO�VWUXFWXULQJ�RI�WKH�SOD\�

,�P\VHOI�ZDQWHG�WR�FRQWLQXH�ZRUNLQJ�E\�FUHDWLQJ�EXLOGLQJEORFNV�RI�VFHQHV�DQG�VHTXHQFHV
FRQQHFWHG�E\�D�JHRJUDSK\��EXW�WKHUH�ZDV�DOVR�RWKHU�RSWLRQV��&KRRVLQJ�D�PDLQ�FKDUDFWHU�ZDV
RQH��DQG�WKHQ�XVLQJ�WKH�GLOHPPDV�RI�WKLV�FKDUDFWHU�DV�WKH�HQJLQH�IRU�WKH�SOD\�

2VWHUPDLHU�ZDV�LQWHUHVWHG�LQ�WKH�FKDUDFWHU�-XOLDQ�
&RXOG�-XOLDQŢV�DUW�SURGXFWLRQ�EH�D�VWDUWLQJ�SRLQW"
0D\EH�WKH�ZKROH�SOD\�FRXOG��RQ�D�PHWD�OHYHO��EH�RQH�RI�KLV�DUWZRUNV"
2U�PD\EH�ZH��WKH�DXGLHQFH��FRXOG�EH�LQVLGH�RU�D�SDUW�RI�WKLV�DUWZRUN"
2U�PD\EH�WKH�ZKROH�SOD\�FRXOG�FRQVWLWXWH�D�GLVFXVVLRQ�RI�WKH�YDULRXV�FRQVHTXHQFHV�VXFK

DUWZRUNV�DV�-XOLDQ�PDNHV��SURGXFHV"
7KH�WKRXJKW�ZDV�LQWULJXLQJ��EXW�DOVR�ZRUU\LQJ��7KH�FKDUDFWHU�-XOLDQ�LV�D�FRQFHSWXDO

SHUIRUPDQFH�DUWLVW��:LWK�WKDW�FRPHV�VWURQJ�DHVWKHWLFV��DQG�ZLWK�WKRVH�NLQG�RI�DHVWKHWLFV
FRPH�D�ZD\�RI�VHHLQJ�DUW�SURGXFWLRQ�LQ�VRFLHW\��DQG�ZLWK�WKDW�DJDLQ�D�YLHZ�RQ�ZKDW�UROH
DUWLVWLF�SURGXFWLRQ�DQG�DXGLHQFH�LQYROYHPHQW�SOD\V�LQ�WKH�DUWV�

:RXOG�ZH�PDQDJH�WR�FKRRVH�WKLV�SDWK�DQG�VWLOO�SURGXFH�D�SRO\YRFDO�SOD\"�:DV�LW�SRVVLEOH
WR�VWD\�FORVH�WR�-XOLDQ��DQG�DW�WKH�VDPH�WLPH�LQFOXGH�RXU�GLơHUHQW�ODQJXDJHV��ZULWLQJ�VW\OHV�
HWKLFV��FKDUDFWHUV�DQG�VFHQHV�DURXQG�WKH�-XOLDQ�FKDUDFWHUV�DUWZRUNV��RU�ZRXOG�KH��RU�WKH\�
VWDUW�WR�GRPLQDWH��DQG�LQƣXHQFH�WKH�ZD\�HYHU\�RWKHU�SHUVSHFWLYH�WKDW�ZDV�LQWURGXFHG�LQWR
WKH�PL[�SOD\HG�RXW"
7KH�GLVFXVVLRQV�ZHUH�KHDWHG��FRPSOLFDWHG�ş�HYHQ�KRVWLOH�DW�WLPHV��EXW�DOVR�IXQ��6RPH�RI�WKH
PHPEHUV�RI�WKH�WHDP�IHOO�VLOHQW��DQG�DW�WKH�HQG�RI�WKLV�WKUHH�GD\�SHULRG�DOO�ZDV�XS�LQ�WKH�DLU�ş
ZKDW�ZRXOG�WKH�RXWFRPH�EH"

2WKHU�FRQVHTXHQFHV�RI�WKLV�LGHD�WKDW�ZDV�GLVFXVVHG��'LG�ZH�ZDQW�WR�FKRRVH�D�ZKLWH�PDOH
DV�WKH�PDLQ�FKDUDFWHU"�:DV�LW�LQ�RXU�LQWHUHVW�WR�KDYH�D�PDLQ�FKDUDFWHU�DW�DOO"�,I�ZH�ZHUH
ORRNLQJ�IRU�D�PXOWLWXGH�RI�ODQJXDJHV��YRLFHV�DQG�SHUVSHFWLYHV�ş�LQWURGXFLQJ�D�VWURQJ�PDLQ
FKDUDFWHU�FRXOG�DOVR�LQWURGXFH�D�NLQG�RI�KLHUDUFK\�LQ�WKH�WH[W��ZHUH�DOO�WKH�GLơHUHQW�YRLFHV
ZDV�VHHQ�WKURXJK�RU�H[SHULHQFHG�E\��DQG�WKHUHE\�DOUHDG\�XQLƢHG�LQ�RQH�LQWHUSUHWDWLRQ�E\
WKH�OHDGLQJ�PDOH�RI�WKH�SOD\�
b
b

:5 ,7 ,1* �7+( � 32/<92&$/
b
)RU�PH�DV�KHDG�ZULWHU��NHHSLQJ�WKH�SRO\YRFDO�TXDOLW\�RI�RXU�ZRUN�ZDV�RI�WKH�HVVHQFH�

&DVWDJQR�ZULWHV��3RO\YRFDOLW\�UHVLVWV�WKH�QRWLRQ�RI�D�VLQJOH�RU�GRPLQDQW�SRLQW�RI�YLHZ�LQ
D�QDUUDWLYH��WKHUHE\�VXSSODQWLQJ�WKH�VLQJOH�RU�SULYLOHJHG�DXWKRULDO�YRLFH��5RXWOHGJH�������
+H�DOVR�ZULWHV��0XOWLSOH�ODQJXDJH�VWUDWHJLHV�FRH[LVW�LQ�WKH�SOD\��&KDUDFWHUV�DQG�QDUUDWLYHV
ZLWKLQ�WKH�VFULSW�PD\�FRQWDLQ�GLYHUVH�LQWHUHVWV�RU�REMHFWLYHV��H[SUHVVHG�LQ�GLơHUHQW�VSHHFK
IRUPV��,W�ZDV�HVSHFLDOO\�WKLV�SXOO�DZD\�IURP�WKH�VLQJOH�RU�SULYLOHJHG�DXWKRULDO�YRLFH�WKDW�,
ZDV�DIWHU�

,�DOVR�ZDQWHG�WR�NHHS�D�PXOWLWXGH�RI�SHUVSHFWLYHV�DQG�GLơHUHQW�W\SHV�RI�PDWHULDO�ƣRZLQJ
WKURXJK�WKH�WH[W��IURP�GLDORJXHV��VRQJV��IRXQG�PDWHULDO��YLUWXRVR�PRQRORJXHV��MRNHV�DQG
JDPHV�

:KHQ�HDFK�RI�WKH�PHPEHUV�RI�WKH�WHDP�UHWXUQHG�WR�WKHLU�OLYHV��DQG�QHZ�PDWHULDO�VWDUWHG
WR�ƣRDW�LQ�IURP�WKH�ZULWHUV��,�VRRQ�GLVFRYHUHG�WKDW�LW�ZDV�DOO�DV�YHUVDWLOH�DQG�DV�UHEHOOLRXV�DV



EHIRUH�
2VWHUPDLHU�SURGXFHG�D�YLUWXRXV�PRQRORJXH�IRU�-XOLDQ��D�SRZHUIXO�SLHFH�RI�ZULWLQJ��$QG

DOO�WKRXJK�WKLV�PRQVWURXV�DQG�GHHSO\�EHDXWLIXO�WH[W�FRXOG�KDYH�EHHQ�D�WLSSLQJ�SRLQW�IRUFLQJ
WKH�UHVW�RI�WKH�WH[W�WR�WKH�SHULSKHU\��DV�WKH�ZRUN�IRXQG�LWV�IRUP��LW�IRXQG�LWV�SODFH��7R�QRW
ZRUN�DURXQG�WKLV�WH[W��EXW�WR�SXVK�WKURXJK��DFFHSWLQJ�DOVR�WKH�SODFH�RI�WKLV�ODQJXDJH�DQG
WKLV�YRLFH�LQ�WKH�SOD\�KDV�EHHQ�GHPDQGLQJ��EXW�LQWHUHVWLQJ��$QG�WRGD\�,�WKLQN�WKDW�LQ�VXP�LW
DGGV�ERWK�EHDXW\�DQG�WHQVLRQ�WR�WKH�SOD\��VHH�WKH�ZKROH�WH[W�KHUH��

7KURXJK�WKHVH�GLVFXVVLRQV�VRPH�QHZ�WHUULWRU\�ZDV�JDLQHG��DV�ZH�UHVXPHG�WR�GHYHORS�WKH
SOD\�LQVLGH�WKH�VWUXFWXUH�RI�LWV�JHRJUDSK\�ZLWK�D�GHHSHU�NQRZOHGJH��ERWK�RI�ZKDW�ZH�ZHUH
GRLQJ�DQG�ZKDW�ZDV�DW�VWDNH��$QG�DERXW�WKH�WKLQJV�DQG�SHUVSHFWLYHV�ZH�DJUHHG�RQ��DQG
ZKHUH�ZH�GLVDJUHHG��0\�PDLQ�FRQFHUQ�DOO�WKURXJK�WKH�SURFHVV�ZDV�KRZ�FRXOG�ZH�SURGXFH�D
VWURQJ�K\EULG�SOD\��D�SOD\�ZKHUH�VRFLDO�SHUVSHFWLYHV�DQG�VRFLDO�YLHZV�FRXOG�FODVK�DQG�FRH[LVW
ZLWKLQ�WKH�VDPH�WH[W�

7KH�MRE�RI�VWUHQJWKHQLQJ�WKH�IHPDOH�FKDUDFWHUV�FRQWLQXHG�DOO�WKURXJK�WKH�SURFHVV�
b

b
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b
:H�DOO�LQKDELW�WKH�VDPH�VSDFH��7KLV�HDUWK�LV�ZKHUH�ZH�VOHHS��HDW��OLYH�DQG�GLH�ş�DQG�DOWKRXJK
VRPH�YHU\�IHZ�SUHSDUH�IRU�D�VSDFH�VKXWWOH�WUDYHO�WR�0DUV��WKH�UHVW�RI�XV�KDV�WR�VWD\�KHUH��QR
PDWWHU�ZKDW�FRPHV�RXU�ZD\�

:H�OLYH�LQ�$QWKURSRFHQH�WLPHV��7KLV�KRPH�RI�RXUV�LV�VKDSHG�E\�KXPDQ�DFWLRQV��6RRQ�
QRW�D�FRUQHU�RI�WKLV�SODQHW�UHPDLQV�XQWRXFKHG�E\�PDQ��6LOHQW�DV�LW�LV��WKH�ZRUOG�VWLOO�KDV�LWV
YRLFH��,WV�ZLQGV�DQG�GURXJKWV�DQG�HDUWKTXDNHV�DQG�ƣRRGV�

6RPH�VD\�WKH�HDUWK�KDV�EHFRPH�KHDY\�E\�RXU�KDQGV��EXW�VWLOO�LW�UHDFWV�DW�LWV�RZQ�ZLOO��QRW
UHDOO\�SD\LQJ�DWWHQWLRQ�WR�ZKHWKHU�LW�VXLWV�XV�RU�QRW�

,Q�WKHLU�ERRN�/DQG�6FDSH�7KHDWUH��(OLQRU�)XFKV�DQG�8QD�&KDXGKXUL�ZULWHV�DERXW�ZKDW
WKH\�FDOO�WKH�VSDWLDO�WXUQ�LQ�WKHDWUH��7KHDWUH�KDV�EHHQ�DVVRFLDWHG�ZLWK�FXOWXUH��QRW�QDWXUH�
WKH\�VWDWH��%\�DUW�HQWHULQJ�WKH�ZLOO�RI�WKH�ODQGVFDSH�WKH\�VWDWH��RQH�FDQ�RơHU�D�IUHVK
IUDPHZRUN�IRU�WKLQNLQJ�RQ�PRGHUQ�WKHDWUH�

$V�WKH�WKHDWUH�RI�WKH�ODVW�FHQWXU\�KDV�FKDOOHQJHG�WKH�$ULVWRWHOLDQ�KLHUDUFK\��LW�KDV�EHHQ
XQGHUPLQHG�E\�D�ƣX[�RI�GUDPDWLF�VWUXFWXUHV�DQG�D�JDOOHU\�RI�IUDFWXUHG�VXEMHFWLYLWLHV��$
SHUYDVLYH�QHZ�VSDWLDOLW\��RI�ZKLFK�VFHQRJUDSK\�LV�RQO\�WKH�PRVW�REYLRXV�VLWH��KDV�WXUQHG�WKH
$ULVWRWHOLDQ�KLHUDUFK\�RQ�LWV�KHDG��QRZ�VSHFWDFOH�PD\�EH�WKH�VRXO�RI�WKH�GUDPDWLF�HQWHUSULVH
�(OLQRU�)XFKV�DQG�8QD�&KDXGKXUL��/DQG�6FDSH�7KHDWUH�b$QQ�$UERU��7KH�8QLYHUVLW\�RI
0LFKLJDQ�3UHVV��������7KLV�KDV�EHHQ�HVSHFLDOO\�H[SHULHQFHG�WKURXJK�WKHDWUH�PDNHUV�OLNH
5REHUW�:LOVRQ��EXW�LW�FDQ�DOVR�EH�VHHQ�LQ�WH[W��)URP�*HUWUXGH�6WHLQŢV�6WHLQVFDSHV��DQG
%HFNHWWŢV�(QGJDPH��FHQWUDO�PRGHUQLVW�ZULWLQJV�IRU�WKH�VWDJH��KDYH�WDNHQ�VWHSV�WRZDUGV
JLYLQJ�GUDPDWLF�IRUP�WR�WKH�QDWXUDO�DQG�EXLOW�HQYLURQPHQW�RI�WKH�QRQ�KXPDQ�RUGHU�

$OWKRXJK�ODQGVFDSH�KDV�DOZD\V�SOD\HG�D�SDUW�LQ�FODVVLF�WKHDWUH��.LQJ�/HDUŢV�VWRUP�ODVKHG
KHDWK��6HJLVPXQGRŢV�GHVRODWH�FDYH��VRPHWKLQJ�FKDQJHG�ZLWK�PRGHUQLVP��7KHDWUH�EHJXQ�WR
PDQLIHVW�D�QHZ�VSDWLDO�GLPHQVLRQ��)RU�WKH�ƢUVW�WLPH��ODQGVFDSH�KHOG�LWVHOI�DSDUW�IURP�WKH
FKDUDFWHU�DQG�EHFDPH�D�FKDUDFWHU�RI�LWV�RZQ�

2QH�FDQ�DVN�ZKDW�)XFKV�DQG�&KDXGKXUL�PHDQV�E\�WKLV��DV�WKH\�WDNH�RQ�GHOLEHUDWLQJ�RQ
ODQGVFDSH�LQ�WKH�FDVH�RI�$PHULFDQ�GUDPD��ORRNLQJ�DW�ZULWHUV�OLNH�$UWKXU�0LOOHU��6DP
6KHSKDUG�DQG�'DYLG�+DQFRFN�DV�ZHOO�DV�H[DPSOHV�RI�VRQLF�ODQGVFDSH�DQG�WKH�LGHD�RI�WKH�GH�
FRORQL]DWLRQ�RI�WKH�JD]H�WKDW�JRHV�RQ�DPRQJ�IHPLQLVW�DQG�SRVW�FRORQLDO�ZULWHUV�RI�WRGD\��%XW
RQH�FDQ�IHHO�WKH�WXUQ��QRW�RQO\�LQ�WKH�ZRUN�WKH\�UHODWH�WR��EXW�LQ�WKH�WKRXJKWV�RI�\RXQJ�DUWLVWV
WRGD\�

:KHQ�ZH�VWDUWHG�RXU�FROOHFWLYH�ZRUN��6LJEMºUQ�6N§GHQ�HDUO\�VWDWHG�WKDW�ZKDW�KH�ZDV
LQWHUHVWHG�LQ��ZDV�ODQGVFDSH�DV�GUDPD��+H�ZDV�LQWHUHVWHG�LQ�WKH�ODQJXDJH�RI�ODQGVFDSH�DQG
LWV�SODFH�LQ�RXU�OLYHV��+H�ZDV�DOVR�LQWHUHVWHG�LQ�SRUWUD\LQJ�WKH�HơHFW�WKDW�ORVV�RI�ODQGVFDSH
KDV�RQ�XV��DQG�KRZ�LW�OHDGV�WR�ORVV�RI�ODQJXDJH��+RZ�LW�GHYHORSV�EODQN�VSDFHV�LQ�RXU�PLQGV�
7KHUH�LV�DQ�HFRORJLFDO�DZDUHQHVV�LQ�WKHVH�WKRXJKWV��DQG�D�NQRZOHGJH�DERXW�ZKDW
LQGXVWULDOLVDWLRQ�DQG�KXPDQ�FRORQL]DWLRQ�RI�QDWXUH�KDV�PHDQW�WR�DOO�RI�XV��EXW�HVSHFLDOO\�WR
SHRSOH�OLYLQJ�ZLWK�DQG�FORVH�WR�QDWXUH��/LNH�WKH�6DPL�SHRSOH��RU�WKH�WUDGLWLRQDO�ƢVKLQJ�DQG
IDUPLQJ�FRPPXQLWLHV�RI�SUH�LQGXVWULDO�1RUZD\�

$V�FXOWXUHV�PRYHV�DZD\�IURP�WKHLU�KHULWDJH�DQG�WKHLU�ZD\�RI�OLIH��ODQGVFDSH�DQG�ODQJXDJH
DUH�IRUJRWWHQ��7KLV�FRQVWLWXWHV�D�GUDPD��$QG�OHWWLQJ�WKLV�GUDPD�SOD\�RXW��OLNH�6N§GHQ�GRHV�LQ
KLV�VFHQHV�ZLWK�WKH�KXQWHUV�LQ�'DUNQHVV�ş�WKH�(QHP\�,QVLGH�VKRZV�KRZ�VSDFH��VHOI�
XQGHUVWDQGLQJ��NQRZOHGJH�DQG�ODQJXDJH�DUH�GHHSO\�LQWHUOLQNHG�
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7KH�6TXLUUHOV�ORRNV�DW�WKH�%DGJHU�ZKR�ORRNV�DW�WKH�&URFRGLOH

7KH�6TXLUUHO�
7KH�JURXQGŢV�VKDNLQJ�

7KH�&URFRGLOH�
0\�EHOO\�LV�VKDNLQJ�

7KH�6TXLUUHO�
0\�WDLO�LV�VKDNLQJ�

7KH�&URFRGLOH�
,�GRQŢW�OLNH�WKLV�DQ\PRUH

(PLO�
:H�EHWWHU�FDOO�VRPHERG\

/LQD�
:KR�GR�ZH�FDOO"bbb

$QG�DV�URFNV�VWDUWV�UROOLQJ�GRZQ�WKH�VWHHS�
DQG�DV�WKH�UXPEOLQJ�JURZV�KLJKHU�
DQG�DV�WKH�ULYHU�VWDUWV�WR�VSLOO�LWV�ZDWHU�RQWR�WKH�PDUVKHV�
DQG�WKH�ODNH�ULSV�RSHQ�OLNH�D�ULSH�IUXLW
SRXULQJ�LWV�VZHHW�ZDWHU�LQWR�WKH�RFHDQ�DV�WKH�KXQWHUV�SLFNV�XS�WKHLU�JXQV�LQ�WKDW�GDUN�LQWHULRU
IDU�DZD\�IURP�GDQJHU�
DV�WKH�ULYHUV�ULSSOH�ş�
DV�WKH�%DGJHU�FOLQJV�WR�WKH�&URFRGLOH�
DV�WKH�6TXLUUHO�FOLQJV�WR�WKH�%DGJHU
DQG�WKH�&URFRGLOH�NHHSV�VODPPLQJ�LWV�WDLO�LQ�WKH�PXG�VKRXWLQJ�WR�VHH�LI�KHU�YRLFH�LV�ELJJHU
WKDQ�WKH�UXPEOH
ş�WKH�SHQLQVXOD�VWDUWV�WHDULQJ�LWVHOI�DZD\�IURP�WKH�PDLQODQG�DV�LI�LW�KDG�D�ZLOO�RI�LWV�RZQ

�'DUNQHVV��WKH�(QHP\�,QVLGH��-XQH������



/DQJXDJH�FRQVWLWXWHV�WKH�WH[W�
7KH�WH[W�LV�D�ODERUDWRU\��,Q�LW��ZH�GR�ZKDW�ZH�ZDQW��:H�FKDQJH�UXOHV�DQG�ZH�FKDQJH�

SHUVSHFWLYH��,Q�LW��ZH�FDQ�WHDU�WKH�ZRUOG�ZLGH�RSHQ��$V�ORQJ�DV�WKH�XQLYHUVH�KROGV��$V�ORQJ�
DV�WKH�JDPH�LV�VRXQG��$V�ORQJ�DV�WKH�DXGLHQFH�ZDQWV�WR�ŤSOD\ť�

/DQJXDJH�SOD\ZULJKWV�KDYH�EHHQ�SDUWLFXODUO\�HơHFWLYH�LQ�FUHDWLQJ�VKLIWLQJ�VFHQHV��XVXDOO\�
LQ�WKH�IRUP�RI�ODQGVFDSH�DOWHUHG�DQG�IRUPXODWHG�E\�ODQJXDJH��7KH�VHHPLQJO\�GHVXOWRU\�
UHODWLRQVKLS�EHWZHHQ�VFHQHV�LV�PLWLJDWHG�EHFDXVH�WKH�ODQJXDJH�SURYLGHV�D�VWUXFWXUDO�OLQNDJH��
3DXO�&��&DVWDJQR�VWDWHV��5RXWOHGJH�������

%HOLHYLQJ�LQ�WKLV�PLWLJDWLRQ��LQ�ODQJXDJH�EHLQJ�DEOH�WR�SURYLGH�D�VWUXFWXUDO�OLQNDJH�
EHWZHHQ�WKH�SDUWV��'DUNQHVV�ş�WKH�(QHP\�,QVLGH�SODFHV�LWVHOI�LQ�WKH�VFKRRO�RI�ODQJXDJH�
EDVHG�SOD\V��8VLQJ�SV\FKRORJ\��SORW�SRLQWV��SRHWLF�SDVVDJHV��FRPPHQWDU\�DQG�UHDG\PDGHV�
DV�ELWV�DQG�SLHFHV��LW�FRPELQHV��ODQJXDJH�DQG�D�FRPPRQ�JHRJUDSK\�WLHV�WKH�HOHPHQWV�
WRJHWKHU��7KH�SOD\�FRQVWLWXWHV�DQ�LQWHUDFWLYH�V\VWHP�LQ�ZKLFK�HDFK�HOHPHQW�LV�LQ�GLDORJXH�RU�
GLDORJL]H�ZLWK�WKH�RWKHU�HOHPHQWV�

%\�ODQJXDJH�EHFRPLQJ�WKH�DUELWHU�RI�FKDUDFWHU�DQG�PLV�HQ�VFHQH��D�SRWHQWLDO�IRU�
GLDORJLFDO�SURFHVVHV�DQG�SRO\YRFDO�WH[WV�DULVHV��&DVWDJQR�VWDWHV��,Q�WKLV�SOD\��ZH�KDYH�WULHG�WR�
FUHDWH�RXU�RZQ�XQLTXH�WKHDWULFDO�ZRUOG��$�ZRUOG�WKDW�FRQWDLQV�FRQWUDGLFWLRQV��GLơHUHQW�
YRLFHV�RU�GLVFRXUVHV��DQG�WKXV�FDQ�IXQFWLRQ�DV�D�SODFH�IRU�FODVKHV�RI�SHUVSHFWLYHV�DQG�SRLQW�RI�
YLHZV�

,Q�WKH�K\EULG�IRUP��WKH�SOD\ZULJKW�LV�ƣH[LEOH�WR�MX[WDSRVH��GHFRQVWUXFW��RU�UHDVVHPEOH�
VSDFH�DQG�WLPH��DQG�RSHQ�IRU�FODVKHV�DQG�WHQVLRQV�LQVLGH�WKH�SOD\�LWVHOI��:KHQ�ODQJXDJH�
DOWHUV�VSDFH�DQG�WLPH��HVWDEOLVKHG�PRRULQJV�DUH�ORRVHQHG��DV�FRQYHQWLRQV�DUH�LQWHUUXSWHG�RU�
UHSODFHG��5RXWOHGJH�������

'DUNQHVV�ş�WKH�(QHP\�,QVLGH�LV�D�SOD\IXO�WH[W��,W�LV�D�GDUN�WH[W��$QG�LW�LV�VWLOO��LQ�DOO�LWV�IRUP��
D�EULF�D�EUDF��2U�PD\EH�HYHQ�DQ�DVVHPEODJH��DV�DQ�HTXLYDOHQW�WR�WKH�K\EULG��6HHQ�LQ�WKLV�
SHUVSHFWLYH��FROOHFWLYH�SOD\ZULWLQJ�FDQ�EH�H[SHULHQFHG�DV�D�NLQG�RI�PDFKLQH�DVVHPEODJH��
ZKHUH�WKH�ZKROH�SURFHVV�IXQFWLRQV�DV�D�JHQHULF�IHHGEDFNORRS�ş�D�WH[W�SURGXFLQJ�PDFKLQH�
ERWK�JHQHUDWLQJ�DQG�WUDQVIRUPLQJ�PDWHULDO�LQ�D�FRQVWDQW�SRO\YRFDO��GLDORJLFDO�SURFHVV��
PRYLQJ�LQ�VHYHUDO�GLUHFWLRQV�DW�WKH�VDPH�WLPH�

(YHU\�WLPH�,�ORRN�DW�WKLV�PDWHULDO��LW�FRQWLQXHV�WR�DPD]H�PH�DQG�HQWHUWDLQ�PH��,W�LV�DV�
REYLRXV�DV�LW�HVFDSHV�PH��7KLV�LV�WKH�PDJLF�RI�SOD\�PDNLQJ��)RU�LQ�WKH�SOD\��HYHU\WKLQJ�VWLOO�
JRHV�RQ��7KH�KXQWHUV�DUH�VWLOO�KXQWLQJ�ZKLOH�/LQD�HQMR\V�KHU�JXQV��$QG�WKH�FKLOGUHQ��ZKR�
NQRZV�ZKHUH�WKH\�DUH"�'HHS�LQ�WKH�ZRRGV��DW�D�ƢOOLQJ�VWDWLRQ��RUGHULQJ�D�SL]]D"�$OUHDG\�
JURZQ�XSV�PD\EH�ş�RU�VNLQQ\�GLSSLQJ�LQ�DQ�LF\�FUHHN��+DSS\�DV�DQWV��DV�D�VTXLUUHO��DV�D�
EDE\�EHDU�ƢQLVKLQJ�D�PRXWKIXO�RI�KRQH\�

'DUNQHVV�ş�WKH�(QHP\�,QVLGH�LV�D�SDUW�RI�WKH�ODUJHU�SURMHFW�(8�&ROOHFWLYH�3OD\V�
KWWS���ZZZ�HXFROOHFWLYHSOD\V�HX�

<RX�FDQ�UHDG�PRUH�DERXW�WKH�1RUZHJLDQ�.+L2�FRQWULEXWLRQ�WR�WKH�SURMHFW�KHUH�
KWWS���ZZZ�NKLR�QR�DUWLVWLF�UHVHDUFK�NXQVWQHULVN�XWYLNOLQJVDUEHLG�RJ�IRUVNQLQJ�HX�FROOHFWLYH�SOD\V

/,77(5$785(

&DVWDJQR��3DXO�&���1HZ�3OD\ZULWLQJ�6WUDWHJLHV��1HZ�<RUN��5RXWOHGJH������
&KDXGKXUL��8QD�b	�)XFKV��(OLQRU��/DQG�6FDSH�7KHDWUH�DQG�WKH�1HZ�6SDWLDO�3DUDGLJP�b8QLYHUVLW\�RI�0LFKLJDQ�
3UHVV�����
0RUWRQ��7LPRWK\�b'DUN�(FRORJ\� b&ROXPELD�8QLYHUVLW\�3UHVV������
6RMD��(GZDUG��7KLUGVSDFH�ş�-RXUQH\V�WR�/RV�$QJHOHV�DQG�RWKHU�UHDO�DQG�LPDJLQHG�SODFHV��%ODFNZHOO�3XEOLVKHUV����



5HVHDUFK�$UHD�(

/DQJXDJH�DW�SOD\

,Q�1RUZHJLDQ�SOD\ZULWLQJ�VHYHUDO�ZULWLQJ�VWUDWHJLHV�KDV�EHHQ�OLYLQJ�KDSSLO\�VLGH�E\�VLGH�IRU
WKH�ODVW���ş���\HDUV��6RPH�SORW�EDVHG��RU�FKDUDFWHU�EDVHG�WUDGLWLRQDO�VWUDWHJLHV��VRPH�VR
FDOOHG�SRVW�GUDPDWLF�DQG�WKHUHIRUH�ODQJXDJH�EDVHG�VWUDWHJLHV�

$V�,�VHH�LW��PDQ\�RI�WKH�ODQJXDJH�EDVHG�SOD\ZULJKWV�LQ�1RUZHJLDQ�SHUIRUPDWLYH�ZULWLQJ
KDYH�EHORQJHG�WR�D�ODWH�PRGHUQLVW�WUDGLWLRQ��OLNH�-RQ�)RVVH��0DULD�7U\WL�:HQQHUºG�DQG�$UQH
/\JUH�

'XULQJ�WKH�ODVW�WHQ�\HDUV�ERWK�:HQQHUºG�DQG�/\JUH�KDV�WDNHQ�GLơHUHQW�GLUHFWLRQV�ZLWK
WKHLU�ZULWLQJ��:HQQHUºG�H[SORULQJ�PRUH�WKHDWULFDO�DQG�EDURTXH�VWUDWHJLHV��OLNH�LQ�KHU�ODWHVW
SOD\�*ROLDW���������ZKLOH�/\JUH ŢV�SOD\ZULWLQJ�KDV�DOPRVW�JRQH�LQ�WKH�RSSRVLWH�GLUHFWLRQ�
6ORZO\�WKLQQLQJ�RXW�DOO�WKHDWULFV��DOO�H[FHVVHV��SOR\V�HWF��/HDYLQJ�ODQJXDJH�LWVHOI�WR�GR�WKH
ZRUN�bb�bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb

b
b
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b
,Q�/\JUH ŢV�SOD\V��DFWLRQ�LV�D�ODQJXDJH�EDVHG�HYHQW��7KH�RUFKHVWUDWLRQ�LV�IRXQGHG�LQ�WKH�DFW
RI�GLVFRYHU\��,WŢV�DOO�DERXW�GLDORJLVP�DV�LWV�PRVW�IXQGDPHQWDO�OHYHO�b,Q�/\JUH ŢV�SOD\��/HW�<RX
EH��WKH�GLDORJXH�JRHV�OLNH�WKLV�

ş�:H�DUH�PDUULHG��VKH�VDLG�
2U�
ş�,W�LV�PH�\RX�ORYH��,�VDLG�
6R��/\JUH�XVHV�ODQJXDJH�ZRUNV�DV�D�IUDPH��$V�D�SODFH�IRU�WKH�HYHQWV�WKHPVHOYHV�WR�EH

SOD\HG�RXW��7KH�DFWXDO�DFWV��RU�HYHQWV��JHWWLQJ�PDUULHG��TXHVWLRQLQJ�VRPHERGLHV�ORYH�ş
FRPHV�WR�WKH�VXUIDFH�WKURXJK�WKH�IUDPLQJ�RI�WKH�DGGHG�VWDWHPHQWb,�VDLG��WKDW�OHDGV�WR�DQ
LQGLUHFW��QRW�D�GLUHFW�ZD\�RI�DGGUHVVLQJ��7KH�FKDUDFWHUV�SRLQW�WR�WKHPVHOYHV��DV�ZHOO�DV�WR�WKH
HYHQW��$QG��PD\EH�PRVW�LPSRUWDQWO\��WR�WKH�DFW�RI�DGGUHVVLQJ�LQ�LWVHOI��7KHUH�LV�D�GRXEOLQJ
KHUH��,WvV�ERWK�WKH�DFW�WKDW�LV�LPSRUWDQW��DGGUHVVLQJ�LW��DQG�LQYROYLQJ�WKH�DXGLHQFH�LQ�WKH�IDFW
WKDW�LW�KDV�EHHQ�DGGUHVVHG��7KURXJK�RUJDQL]LQJ�WKH�HOHPHQWV��RU�WKH�ODQJXDJH�DFW�OLNH�WKLV�
/\JUH�OHWV�WKH�DFW�RI�DGGUHVVLQJ�LWVHOI�VWHS�LQWR�WKH�IRUHJURXQG��,W�LV�QHLWKHU�WKH�PDUULDJH��QRU
WKH�TXHVWLRQLQJ�RI�WKH�ORYH�WKDW�FUHDWHV�WKH�DFWLRQV�ş�LW�LV�WKH�IUDPLQJ�WKDW�JRHV�RQ��7KH�IDFW
WKDW�Ť,ť��VDLG�LW�

,W�LV�ODQJXDJH�WKDW�FRQVWLWXWHV�DQG�EULQJV�/\JUH ŢV�HYHQWV�DQG�FKDUDFWHUV�WR�OLIH��7KH\�H[LVW
WKHUH��LQ�ODQJXDJH��DQG�DV�ODQJXDJH��,Q�OHW�<RX�EH��WKH�ODQJXDJH�DFWV�LQVWLJDWH�DQG�WDNH�RQ
WKH�IRUP�RI�IUDJPHQWV��RI�VXE�SORWV��7KHVH�HYHQWV�UHVHPEOH�UHDO�OLIH�FKDQJLQJ�HYHQWV��7ZR
ZRPHQ�JHWV�NLOOHG�E\�DQ�DFFLGHQWDO�VWUDQJHU��$�PDQ�NQRZV�KH�LV�G\LQJ�DQG�EHIULHQGV
DQRWKHU��SURPLVHV�KLP�WKDW�KH�ZLOO�LQKHULW�HYHU\WKLQJ�KH�RZQV��DV�ORQJ�DV�KH�WDNHV�FDUH�RI
KLP�RQ�KLV�GHDWKEHG��$QRWKHU�FKDUDFWHU��D�ZRPDQ��ZDQWV�D�GLYRUFH�DQG�FRQƢGHV�LQ�D�IULHQG�
EXW�UDWKHU�WKDQ�OHWWLQJ�WKHVH�HYHQWV�IXOO\�WDNH�FHQWHU�VWDJH��RU�EHLQJ�SOD\HG�RXW�ş�WKH\�PRUH
RIWHQ�WKDQ�QRW�Ƣ]]OH�RXW��RU�JHW�UHSODFHG�E\�VHHPLQJO\�RWKHU�VXE�SORWV��RU�VWRULHV��,Q
WKHPVHOYHV��WKHVH�VXE�SORWV�RU�VWRULHV�FRQVWLWXWHV�WLQ\�WUDJHGLHV��RU�XQDPELWLRXV�PLQLDWXUH
FRPHGLHV��EXW�WKH\�DUH�QHYHU�DW�WKH�FRUH�RI�ZKDW�LV�UHDOO\�JRLQJ�RQ�LQ�WKH�WH[W��7KH�PDLQ
HYHQWV�FRQWLQXH�WR�EH�WKH�IDFW�WKDW�VRPHERG\�LV�SRLQWLQJ�WR�WKHP��DGGUHVVHV�WKHP�DQG�LW�LV
WKLV�IDFW�WKDW�JLYHV�WKHP��RU�WDNHV�DZD\�ş�WKHLU�YDOXHV��,W�LV�DV�LI�/\JUH�FRQVWDQWO\�LQVLVWV�RQ�LW
GRLQJ�WKDW��2Q�ODQJXDJH�DELOLW\�WR�JLYH�RU�WDNH�DZD\�PHDQLQJ�DQG�YDOXH��,Q�WKLV�ZD\��LWŢV�WKH
DFW�RI�DGGUHVVLQJ�LQ�LWVHOI��WKDW�JLYHV�DQ\�RI�WKLV�LPSRUWDQFH�RU�UHDO�PHDQLQJ��$�PHDQLQJ�WKDW
FDQ�EH�WDNHQ�DZD\�IURP�LW��DV�IDVW�DQG�DV�HDV\�DV�LW�ZDV�JLYHQ��$QG�DV�WKH�IRFXV�VKLIWV��WKH
FKDUDFWHUV�VKLIW��2QH�WXUQLQJ�LQWR�DQRWKHU��D�ER\�EHFRPLQJ�D�PDQ��D�PDQ�EHFRPLQJ�D
ZRPDQ��1RWKLQJ�LV�HYHU�VWDEOH��RQO\�ODQJXDJH��/DQJXDJH�LV�WKH�FUHDWRU�RI�WKLV�XQLYHUVH��DQG



WKH�IRUP�WKDW�KROGV�LW�DOO��,W�LV�ERWK�WKH�VSDFH�DQG�WKH�HYHQW��7KH�JLYHU�RI�WLPH�DQG�SODFH�
7KH�FUHDWRU�DQG�WKH�GHVWUR\HU��,W�JLYHV�WKH�SOD\�LWV�GULYH�DQG�LWV�UK\WKP��,W�FRQWH[WXDOL]HV
DQG�HPRWHV�WKH�FKDUDFWHUV��EHFRPLQJ�WKH�ZKDW�ZKLFK�WDNHV�SODFH�EHWZHHQ�WKHP��6HH�DOVR�
6WD\şOHDYH��'RQŢW�JR��

b
b
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b

ş�:H�DUH�PDUULHG��,�VDLG��LWŢV�PH�\RX�ORYH��,�VDLG��JLYH�PH�DQRWKHU�FKDQFH��,�VDLG�ş
7KHVH�DUH�WKH�RSHQLQJ�OLQHV�LQ�OHW�<RX�EH�
ş�:H�DUH�PDUULHG�ş�LV�D�FRQGLWLRQ�
ş�,WŢV�PH�\RX�ORYH��ş�LV�DQ�RXWFU\��D�VXSSOLFDWLRQ�
7KHVH�DGGUHVVHV�NLFN�VWDUW�WKH�SOD\��DQG�WKH�UHODWLRQVKLS�WKDW�FRQVWDQWO\�GHYHORSV

EHWZHHQ�WKH�FRQGLWLRQ��WKH�RXWFU\�DQG�WKH�VXSSOLFDWLRQ�WULJJHUV�ERWK�IHHOLQJV�DQG�UHVSRQVH�
7KH�WULJJLQJ�RI�IHHOLQJV�DQG�UHVSRQVHV�KDSSHQV�LQ�WKUHH�SDUDOOHO�VSDFHV�DW�WKH�VDPH�WLPH��LQ
WKH�WH[W�LWVHOI��ZLWK�WKH�DFWRUV�RQ�VWDJH��DQG�LQ�WKH�DXGLHQFH��7KLV�FUHDWHV�D�IHHOLQJ�RI
XUJHQF\��6RPHWKLQJ�PXVW�VROYH�WKLV�VLWXDWLRQ��$QG�WKLV�XUJHQF\�GRHV�QRW�MXVW�EHORQJ�WR�WKH
VWRU\��WKH�FKDUDFWHU�RU�WKH�SORW�ş�LW�LV�MXVW�DV�PXFK�SODFHG�LQ�WKH�DXGLHQFH��$IWHU�DOO��WKH\�DUH
WKH�RQHV�ZKR�DUH�EHLQJ�DGGUHVVHG��ZKR�DUH�JHWWLQJ�LQYROYHG�LQ�WKLV�

7KLV�FRQWLQXRXV�DGGUHVVLQJ�RI�WKH�DXGLHQFH�LV�RQH�RI�WKH�PDLQ�FRQGLWLRQLQJ�VWUXFWXUHV�LQ
WKH�SOD\��7KHVH�VLPSOH�DGGUHVVHV�LPPHGLDWHO\�JHQHUDWH�D�IHHOLQJ�RI�SURJUHVV�DQG�RơHUV�WKH
WH[W�D�FHUWDLQ�G\QDPLF��,W�PDNHV�XV�HQWDQJOHG�LQ�LW��,W�PDNHV�XV�DVN��:KDW�KDV�KDSSHQHG
KHUH"�:KDW�PDNHV�KHU�WHOO�XV�WKLV"�$QG�ZK\�LV�VKH�WHOOLQJ�XV�WKLV�ULJKW�QRZ"

'RHV�KH�OHDYH�KHU"�'RHV�KH�VWD\"�$QG�LI�KH�VWD\V��GLG�HYHU\WKLQJ�ZRUN�RXW�IRU�WKHP�LQ
WKH�HQG"

/\JUH ŢV�SOD\�HQGV�LQ�DQ�LPSHUDWLYH�
ş�*R�
ş�*R�
ş�*R�
,W�LV�QHYHU�FOHDU�ZKHWKHU�WKLV�LV�DQ�RUGHU��D�FKDOOHQJH�RU�MXVW�D�IDFW��7KLV�LV�WKH�RQO\�WKLQJ

WKH�FKDUDFWHUV�FDQ�GR�DW�WKLV�SRLQW��*R�RQ��&RQWLQXH��$QG�DV�ORQJ�DV�WKH�WH[W�LV�EHLQJ�SOD\HG
RXW��DV�ORQJ�DV�ZH�DUH�WKHUH�LQ�WKH�WKHDWUH��LQ�RXU�OLYHV�ş�DV�ORQJ�DV�ZH�KDYH�D�ODQJXDJH�ZH
FDQ�JR�RQ�

7KHUH�LV�D�ELW�RI�%HFNHW�LQ�WKLV��$Q�HFKR�RI�(QGJDPH�PD\EH��RU�D�ZD\�WR�JHW�DZD\�IURP
LW��WKDW�SODFHV�/\JUH�LQ�OLQH�ZLWK�WKH�HDUO\�PRGHUQLVWV��8QWLO�WKHUH�LV�QRZKHUH�OHIW�WR�JR��8QWLO
ZH�KDYH�UHDFKHG�WKH�HQG��8QWLO�ZH�FHDVH�WR�EUHDWKH��FHDVH�WR�EH�KXPDQ��8QWLO�ZH�DUH�PHUHO\
D�URWWLQJ�ERG\��0DWWHU��0XG��(DUWK�
b
b
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b
:KHQ�ZH�UHIHU�WR�DFWLRQV�RU�HYHQWV��WR�FDXVH�DQG�HơHFW��OLNH�LQ�WKLV�$UQH�/\JUH ŢV�SOD\�ş�ZH
DUH�WDONLQJ�DERXW�ODQJXDJH�DFWV�DFWHG�RXW�E\�SK\VLFDO�ERGLHV�DQG�YRLFHV��LQ�D�JLYHQ�VSDFH�DW�D
JLYHQ�WLPH�

7KLV�PLJKW�VRXQG�DEVWUDFW�DQG�IHHEOH��EXW�ODQJXDJH�LV�D�SRZHUIXO�WRRO�b,I�RQH�XVHV�WKH
WHUPV�IURP�$ULVWRWOH ŢV�UKHWRULF��DGGUHVVHV�FUHDWHV�IHHOLQJV�RI�DQJHU�DQG�MR\��LQWHUHVW�DQG
GLVLQWHUHVW�

7KH�ZD\�/\JUH�IUDPHV�KLV�FKDUDFWHU�ZLWKLQ�WKH�ODQJXDJH�PDNHV�XV�UHODWH�WR�WKHP��RU
HPSDWKL]H�ZLWK�WKHP��EXW�LQ�WKLV�VXGGHQ�XQVWDEOH�VKLIWLQJ�ZRUOG��D�FKDUDFWHU�WKDW�RQH
PRPHQW�DJR�FRXOG�PDNH�\RX�FU\��FRXOG�WKH�QH[W�PRPHQW�OHDYH�\RX�FROG�RU�LQGLơHUHQW�

7KURXJK�YDULHG�DUWLVWU\�RI�DGGUHVVLQJ��WKH�QHZ�ODQJXDJH�EDVHG�SOD\ZULJKW��KDV�UH�
WKHDWULFDOL]HG�WKH�SOD\�DQG�JLYHQ�WKH�DFWRU�D�QHZ�VHW�RI�WRROV��7KLV�WKHDWHU�UH�
WKHDWULFDOL]DWLRQ�FRPHV�IURP�WKH�JHQHULF�DQG�WUDQVIRUPDWLYH�TXDOLWLHV�WKDW�ODQJXDJH�EULQJV
WR�WKH�VWDJH��/DQJXDJH�LV�ERWK�UHDO��DQG�WRWDOO\�PDQXIDFWXUHG��7KURXJK�LQVLVWLQJ�RQ�WKH
VWDWHPHQWV�RU�DGGUHVVHV�LQ�D�KHUH�DQG�QRZ��LW�IUDPHV�WKH�VLWXDWLRQV��,W�FDQ�PDNH�WKLQJV�FRPH
DOLYH��DQG�DW�WKH�VDPH�WLPH��LW�KDV�WKH�SRWHQWLDO�RI�GLVVROYLQJ�RU�WUDQVIRUPLQJ�WKHP�RU�OHWWLQJ
WKHP�GLVDSSHDU�DOWRJHWKHU�

7KH�DFW�RI�DGGUHVVLQJ�EHORQJV�WR�GUDPD��VWDWHV�$ULVWRWOH�LQ�KLV�ERRN�RQ�UKHWRULF��7KHVH
DFWV�RI�DGGUHVVLQJ�LQƣXHQFHV�WKH�DXGLHQFH�WKURXJK�HWKRV�RU�WKURXJK�SDWKRV�

,Q�D�SOD\��FKDUDFWHUV�DGGUHVV�ERWK�HDFK�RWKHU�DQG�WKHPVHOYHV�WKURXJK�GLDORJXHV�DQG
PRQRORJXHV��7KH\�FDQ�DGGUHVV�WKH�DXGLHQFH�DQG�OHDYH�WKH�QDUUDWLYH��DQG�WKH�FRPELQDWLRQV
DQG�W\SHV�RI�DGGUHVVHV�DUH�HQGOHVV��7KHUH�DUH�RXWEXUVWV��FRQIHVVLRQV��DQG�LQIRUPDWLRQ
VKDUHG��7KHUH�DUH�ZLWQHVV�VWDWHPHQWV��FXUVHV��DWWDFNV�DQG�VHGXFWLRQV��,Q�WKH�DGGUHVV��DQG�LQ
DGGUHVVLQJ�ş�ODQJXDJH�EHFRPHV�DFWLRQ�



,Q�KLV�ERRN�1HZ�3OD\ZULWLQJ�6WUDWHJLHV��3DXO�&��&DVWDJQR�ZULWHV�DERXW�WKLV�QHZ�WXUQ�WR
ODQJXDJH�LQ�FXUUHQW�SOD\ZULWLQJ��$V�VXFK��ODQJXDJH�SUHYDLOV�DV�WKH�GRPLQDQW�IRUFH�LQ�WKH
VKDSLQJ�RI�FKDUDFWHUV��DFWLRQ�DQG�WKHPH��7KH�SOD\ZULJKW�RUFKHVWUDWHV�WKH�YRLFHV�LQ�WKH�WH[W�
HQWHULQJ�LQWR�D�NLQG�RI�GLDORJXH�ZLWK�FKDUDFWHU�DQG�ODQJXDJH��7KH�SOD\ZULJKW�LV�RSHQ�WR
ODQJXDJH�LQ�WKH�ZLGHVW�VHQVH����:KLOH�ŤZULWLQJ�WKURXJKť�WKH�RWKHU��RIWHQ�PXOWLSOH��YRLFHV�
WKH�SOD\ZULJKW�UHPDLQV�WKH�FUHDWLYH�DQG�RUFKHVWUDWLQJ�IRUFH�EHKLQG�WKH�WH[W�

,Q�KLV�VSHHFK��DGGUHVVLQJ�WKH�1RUZHJLDQ�3OD\ZULJKWV�)HVWLYDO�������,EVHQ�ZLQQLQJ
DXWKRU�DQG�SOD\ZULJKW�'HPLDQ�9LWDQ]D�WDONV�DERXW�WKLV�WXUQ�WR�ODQJXDJH�DQG�LWV�UHODWLRQVKLS
WR�WKH�ERG\��,QVLVWLQJ�RQ�WKH�ERG\�DV�D�FRQWDLQHU�IRU�ODQJXDJH�LQ�DQ�DJH�WKDW�LV�GRPLQDWHG�E\
ZKDW�KH�FDOOV�QRQ�VSDFH�DQG�VRFLDO�PHGLD��-HJ�KDU�LQQWU\NN�DY�DW�GUDPDWLNNHQ�VRP�VNULYHV�L
GDJ�WDU�RUGHW�S§�DOYRU�S§�HQ�KHOW�Q\�P§WH��E§GH�L�VLQ�W\QJGH�RJ�VLQ�OHWWKHW��'HW�HU�HQ
GUDPDWLNN�VRP�WDU�NURSSHQ�S§�DOYRU��'HQ�WDU�URPPHW�RJ�WLGHQ�S§�DOYRU��-HJ�WURU�LNNH�GHW�HU
WLOIHOGLJ��'HW�HU�NDQVNMH�LNNH�V§�RULJLQDOW�§�VSHNXOHUH�L�DW�GHWWH�VN\OGHV�LQQWRJHW�DY�GH�VRVLDOH
PHGLHQH��LNNH�URP��KYRU�LNNH�NURSSHU�PºWHV�RJ�GUXNQHU�L�HQ�WLG�VRP�HJHQWOLJ�HU�HQ�LNNH�
WLG��6HOYIºOJHOLJ�HU�WHDWHU�UHOHYDQW�L�GDJ��.XQVWIRUPHQ�VRP�LQVLVWHUHU�S§�DW�NURSSHQ�ƢQQHV�
5RPPHW�ƢQQHV��7LGHQ��2J�RUGHQH��VHOYIºOJHOLJ��VHH�WKH�ZKROH�WH[W�KHUH��

b
b
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b
,Q�/\JUH ŢV�SOD\V��ODQJXDJH�WDNHV�RQ�DQ�DOPRVW�VFXOSWXUDO�TXDOLW\�

+LV�ZRUNV�DUH�WKH�RSSRVLWH�RI�WKH�K\EULG��$OWKRXJK�LW�HQWDLOV�SRWHQWLDO�RI�WKH�K\EULG�LQ�LWV
ODQJXDJH�EDVHG�IRFXV��LW�VWD\V�WUXH�WR�LWV�SDWK��0RUSKLQJ�DQG�H[SORULQJ��HYHQ�ODQJXDJH�DV
GHDG�PDWWHU��EXW�VWD\LQJ�DOPRVW�VXUJLFDOO\�LQVLGH�LWV�RZQ�JHQUH��,WV�RZQ�ODQJXDJH�XQLYHUVH�

,Q�:HQQHUºGŢV�ODWHVW�SOD\�*ROLDW��VPDOO�VFHQHV�DUH�EHLQJ�SOD\HG�RXW�LQ�D�EORFN�OLNH
VWUXFWXUH��(DFK�ZLWK�LWV�RZQ�KHDGOLQH��6RPH�UHVHPEOLQJ�SRHWU\��RWKHUV�LQ�WKH�IRUP�RI
PRQRORJXHV�DGGUHVVLQJ�WKH�DXGLHQFH�GLUHFWO\��$QG�VRPH�DV�GLDORJXH�VHTXHQFHV��YHUJLQJ�RQ
WKH�DơHFWLYH��WKH�VDWLULFDO��RU�D�NLQG�RI�K\SHU�VWDWH�RI�UHDOLW\�LQVLVWLQJ�RQ�D�WKHDWULFDO��HYHQ
JHVWLF�TXDOLW\�ERWK�LQ�WKH�WH[W�DQG�LQ�WKH�ZD\�LW�SUHVHQWV�LWVHOI�WR�D�SRWHQWLDO�LQWHUSUHWHU��EHLQJ
D�SHUIRUPHU�RU�D�GLUHFWRU�

7KH�NLQJV�DQG�TXHHQV�RI�/\JUHvV�SOD\V�DUH�WKH�ODQJXDJH�EDVHG�FKDUDFWHUV��4XRWLQJ�WKH
PRGHUQLVW�0DF�:HOOPDQ��3DXO�&��&DVWDJQR�VWDWHV�WKDW�LQ�PRGHUQLVW�OLWHUDWXUH��7KH�DFWRU�
UDWKHU�WKDQ�ŤUHSUHVHQWLQJť�DV�FKDUDFWHU��LV�WKH�ŤSODVWLF�PDWHULDOť�WKDW�FDQ�EHFRPH�ZKDWHYHU
Ŭ�/DQJXDJH�LV�WKH�SOD\ZULJKWVŢ�SULPDU\�PDWHULDO��DQG�WKHLU�FKDUDFWHUV�DUH�FRQƢJXUDWLRQV�RI
ODQJXDJH�UDWKHU�WKDQ�YLFH�YHUVD�

:HQQHUºGŢV�WH[W�*ROLDW��SOD\V�RQ�WKH�P\WK��DV�WKH�WLWOH�LPSOLHV��DQG�DV�VXFK�LW�GHULYHV
IURP�UHDOLVP��+HUH�WKH�GHDG�FDQ�FRPH�DOLYH��DQ�XQERUQ�IRHWXV�FDQ�WDON��DQG�OLIH�LV�DV�VWDJHG
DV�LW�LV�UHDO�

:HQQHUºGŢV�ZRUOG�KDV�DOZD\V�KDG�D�WRXFK�RI�WKH�EXUOHVTXH��%XW�QHYHU�EHIRUH�KDV�WKH
K\EULG�IRUP�EHHQ�VR�RXWVSRNHQ�DV�LQ�*ROLDW�

3DXO�&��&DVWDJQR�VWDWHV��WKDW�LQ�WKH�SOD\��RQH�PDNHV�XS�QHZ�UHDOLWLHV��UHDOLWLHV�WKDW�HQWHUV
LQ�GLDORJXH�ZLWK�WKH�UHDO�ZRUOG��7KLV�LV�WUXH�ERWK�IRU�/\JUH�DQG�:HQQHUºGŢV�SOD\V��%RWK
UHSUHVHQW�DQ�LQGHSHQGHQW�ZLOO�WR�FUHDWH�WKHDWULFDOLW\�WKURXJK�ODQJXDJH��b:RUOGV�WKDW�QHHGV
QR�GHIHQGLQJ�EHFDXVH�WKH\�DUH�EDVHG�RQ�DQ�LQWULQVLF�LQEXLOW�GLDORJLVP��/\JUH�WKURXJK�KLV
DGGUHVVLQJ��DQG�KRZ�WKH�DGGUHVVHV�SXOO�WKH�DXGLHQFH�LQWR�WKH�FKRUH�RI�WKH�SOD\��:HQQHUºG
WKURXJK�KHU�FRPSRVLWLRQ��DQG�WKURXJK�KHU�ZLOO�WR�LQWHUDFW�ZLWK�D�ODQGVFDSH�EH\RQG�KHU�WH[W�
$�P\WKLFDO�ODQGVFDSH��$QG�D�VRUW�RI�WKHDWUH�SUH�PRGHUQLVP��7KHDWUH�DV�ZH�NQHZ�LW�ZKHQ
6KDNHVSHDUH�ZURWH�LW��PD\EH�HYHQ�LQ�FODVVLFDO�WLPHV��:KHQ�RQH�FRXOG�WDON�WR�WKH�*RGV��DQG
HYHQ�VXPPRQ�WKHP�GRZQ�WR�HDUWK�b
b
/,7(5$785(�
&DVWDJQR��3DXO��1HZ�3OD\ULJKWLQJ�6WUDWHJLHV��1HZ�<RUN�b5RXWOHGJHb����
/\JUH��$UQH�b/D�GHJ�Y¨UH��2VOR�b$VFKHKRXJ�)RUODJ�����
/HKPDQ��+DQV�7KLHV�7UDJHG\�DQG�'UDPDWLF�7KHDWUH��/RQGRQ�b5RXWOHGJH�����
:HQQHUºG��0DULD�b*ROLDW��2VOR�b*ORULD�)RUODJ�����



5HVHDUFK�$UHD�(

2XU�GDLO\�GLVFRPIRUW

� �
b
/DWHO\��,�KDYH�EHHQ�OLYLQJ�LQ�WKLV�HWKLFDO�WHQVLRQ�

,WŢV�OLNH�EHLQJ�LQ�D�FRQVWDQW�ƣX[�RU�RXW�RI�EDODQFH��,WŢV�D�NLQG�RI�GL]]LQHVV�DV�,�JHW�GUHVVHG�
DV�,�OD\�LQ�EHG��GULQN�P\�FRơHH��JR�WR�ZRUN�ş�DQG�SURƢW�DQG�FDSLWDO�ƣRDWV�IUHHO\��DQG�WKHUH
DUH�ZRUGV��VRXQGV��WKRXJKWV�LQ�P\�KHDG��DQG�,�FDQQRW�HVFDSH�WKHPH��7KH\�DUH�WKHUH�ZKHQ�,
VKRZHU��7KH\�DUH�WKHUH�ZKHQ�,�GU\�P\VHOI�Rơ��:KHQ�,�VLW�RQ�P\�EHG�IURP�,.($��UXE�P\
WKLJKV�ZLWK�ERG\�EXWWHU�IURP�%RG\�6KRS�ş�WKHUH�LV�WKLV�QDXVHD�b7KHUH�LV�D�GHQW�LQ�P\�PLQG�
DQG�P\�WRQJXH�VWDUWV�WR�VZHOO�DQG�,�ZDQW�WR�VKRXW�EXW�,�FDQQRW�
b

� �
,�OLYH�LQ�WKH���VW�FHQWXU\�

,�FDQ�PDUU\�ZKR�,�ZDQW��ZRUN�ZKHUH�,�ZDQW��OLYH�ZKHUH�,�ZDQW�
,�DP�QRW�GHSHQGHQW�RQ�P\�IDPLO\��,�DP�DQ�LQGHSHQGHQW�SHUVRQ��DQG�LI�WKLQJV�JR�ZURQJ��LI

,�JHW�LOO�RU�KDYH�DQ�LQMXU\�RU�ORVH�P\�MRE�ş�WKH�VWDWH�ZLOO�WDNH�FDUH�RI�PH��6KHOWHU�PH�DV�LW�KDV
HGXFDWHG�PH�DQG�VXSSRUWHG�PH�WKURXJK�P\�XSEULQJLQJ�

,�NQRZ�WKDW�,�KDYH�D�FKRLFH��7KDW�,�DP�VXSSRVHG�WR�PDNH�WKHVH�FKRLFHV�ş�EXW�,�GRQŢW��,
MXVW�VLW�KHUH��2Q�P\�PDVV�SURGXFHG�EHG��2Q�P\�ZKLWH�,NHD�VKHHWV�b,�NQRZ�WKDW�,�KDYH�D
YRLFH��7KDW�,�DP�VXSSRVHG�WR�XVH�LW��EXW�VRPHWLPHV�LWŢV�JRQH��1R�ZLOO�DQG�QR�YRLFH�b,�OLYH�LQ
D�GHPRFUDF\��,�FDQ�VD\�ZKDW�,�ZDQW��,�KDYH�WKH�SRVVLELOLW\�WR�PDNH�D�GLơHUHQFH��7R�KDYH�DQ
LPSDFW��7KDW�FKDQJH�LV�SRVVLEOH��EXW�,�GR�QRWKLQJ�WR�FKDQJH�WKLQJV�

+HUH�,�DP�
,�DP�D�YRLG��$Q�DYDODQFKH�RI�QRWKLQJ��,�OD\�DZDNH��,�WRVV�DQG�WXUQ��,�VWDQG�LQ�WKH�WRZQ

VTXDUH��DW�P\�ZRUN��LQ�P\�OLYLQJ�URRP�ZLWK�P\�H\HV�ZLGH�RSHQ�ş�DOHUW��EXW�ƢOOHG�ZLWK
LQHUWLD�

b
b

� �
b
+LVWRULFDOO\��ZH�KDYH�DOZD\V�OLYHG�LQ�JURXSV��,Q�VHWWOHPHQWV��DQG�FODQV��$WWDFKHG�WR�HDFK
RWKHU�WKURXJK�IDPLO\��WKURXJK�QHLJKERXUKRRGV��WKH�YLOODJH��ş�DQG�LQ�WKHVH�FORVH�NQLW
FRPPXQLWLHV��WKH�LQGLYLGXDO�ZDV�QRW�VHHQ�DV�VHSDUDWHG�IURP�WKH�FROOHFWLYH��7KH�FROOHFWLYH
VHFXUHG�RXU�H[LVWHQFH��RXU�LGHQWLW\�DQG�RXU�SRVVLELOLW\�WR�VXUYLYH�LQ�WKH�ƢJKW�DJDLQVW�WKH
HOHPHQW��,W�VHWV�XV�mIUHH}�b

:H�OLYHG�LQWHUZRYHQ�VRFLDOO\��FXOWXUDOO\�DQG�HFRQRPLFDOO\��:H�ZHUH�EHHQ�FRQQHFWHG�ZLWK
WLHV�WKDW�ZH�FRXOG�QRW�WHDU�RXUVHOYHV�DZD\�IURP��EHFDXVH�RXU�PHUH�VXUYLYDO�GHSHQGHQW�XSRQ
LW��:H�QHHGHG�WKH�RWKHUV�WR�JHW�IRRG�RQ�WKH�WDEOH��WKH�ZRRG�FKRSSHG��WKH�DQLPDOV�IHG��ş�WKH
ƢUH�JRLQJ��7R�SXW�D�URRI�RYHU�RXU�KHDGV��7RJHWKHU�ZH�EXULHG�RXU�GHDG��7RRN�FDUH�RI�RXU
VLFN��'XJ�ZHOOV�DQG�IHG�RXU�FKLOGUHQ�

7KHQ��GXULQJ�WKH������KXQGUHGV��WKH�PDUNHG�VWDUWHG�WDNLQJ�RYHU�PDQ\�RI�WKH�WDVNV�WKH
FRPPXQLW\�XVHG�WR�EH�UHVSRQVLEOH�IRU��DQG�RYHU�WLPH��SRZHU�VKLIWHG��)URP�WKH�KDQGV�RI
SULQFHV�DQG�NLQJV��WR�WKH�KLHUDUFKLHV�RI�PRGHUQLW\��ş�DQG�LQ�WKDW�KLHUDUFK\�WKH�VWDWH
JRYHUQHG�DQG�WKH�PDUNHG�JDLQHG�SRZHU��7KLV�SURFHVV��PDQ\�FODLP��ş�ZHDNHQHG�WKH�WLHV
EHWZHHQ�WKH�LQGLYLGXDO�DQG�WKH�FROOHFWLYH��%HWZHHQ�WKH�ORFDO�FRPPXQLW\�DQG�VRFLHW\�

'XULQJ�IHXGDO�WLPHV��WKRVH�LQ�SRZHU�UXOHG�RYHU�OLYHV��7KH�NLQJ�FRXOG�GHFLGH�ZKR�VKRXOG
OLYH��DQG�ZKR�VKRXOG�GLH��7RGD\��SRZHU�EHKDYHV�GLơHUHQWO\��,WŢV�JRDO�LV�WR�NHHS�XV�DOO�DOLYH�
EXW�DW�WKH�VDPH�WLPH��LW�WULHV�WR�FRQWURO�KRZ�ZH�OLYH�WKHP��7KHVH�SRZHU�EDVHG�PHFKDQLVP�RI
FRQWURO�DUH�FDOOHG�ELR�SROLWLFV��+YD�HU�ELRSROLWLNN"�$JRUD�QPE����������7KH�VWDWH�DQG�WKH



PDUNHG�ZDQWV�WR�WDNH�FDUH�RI�XV��%XLOGLQJ�LQVWLWXWLRQV�OLNH�NLQGHU�JDUGHQV��PHQWDO�KRVSLWDOV�
%XLOGLQJ�XS�SHQVLRQ�IXQGV�WR�VHFXUH�XV�ƢQDQFLDOO\�LQ�RXU�ROG�DJH��7KH\�ZDQW�WR�ŤWDNH�FDUHť
RI�XV��.HHS�XV�KHDOWK\��VDQH��DW�ZRUN��7KLV�WHFKQRORJ\��DV�PDQ\�FDOO�LW�ş�GRHV�QRW�HUDGLFDWH
WKH�QHHG�IRU�WKH�ORFDO�FRPPXQLW\��RU�WKH�IDPLO\�RU�WKH�FODQ�DOO�WRJHWKHU��ş�EXW�RQH�DUH�QR
ORQJHU�WRWDOO\�GHSHQGHQW�XSRQ�WKHP�

6R�WKH�FODQ��WKH�IDPLO\�DQG�WKH�YLOODJH�LV�QR�ORQJHU�WKH�PDLQ�IRFXV�SRLQW�RI�WKH�VRFLHW\�RU
WKH�HFRQRP\��,WŢV�EHHQ�UHSODFHG�E\�WKH�OLIH�RI�WKH�LQGLYLGXDO��DQG�WKH�VWDWH�DQG�LQ�WKLV
SURFHVV��WKH�PDUNHW�KDV�EHFRPH�WKLV�,QGLYLGXDO�OLYHV�ŤPRWKHU�DQG�IDWKHUť�

,Q�WKH�WLPH�RI�WUDQVLWLRQ��EHWZHHQ�D�IHXGDO�HFRQRP\�DQG�D�FDSLWDOLVW�HFRQRP\�ş�IURP
NLQJV�DQG�SULQFHV�WR�GHPRFUDF\��PDMRU�VKLIWV�KDSSHQV��:RPHQ�HQWHUV�WKH�SXEOLF�GRPDLQ��WKH
ODQGOHVV�JHWV�SURWHFWLRQ�E\�WKH�ODZ�DQG�FDQ�QRZ�SDUWLFLSDWH�LQ�VRFLHW\��7KURXJK�GHPRFUDWLF
SURFHVVHV�HYHU\ERG\�EHFRPH�DEOH�WR�FKRRVH�WKHLU�RZQ�OHDGHUV��+XPDQLVP�DQG
LQGLYLGXDOLVP�WDNHV�FHQWUH�VWDJH��DQG�DOO�WKLV�HQGV�XS�ZLWK�EHLQJ�IRUPXODWHG�E\�WKH�XQLYHUVDO
KXPDQ�ULJKWV�

$OO�WKLV�FUHDWHV�D�JDPH�RI�H[FKDQJH��%HWZHHQ�WKH�LQGLYLGXDO�DQG�WKH�VWDWH��EHWZHHQ�WKH
VWDWH�DQG�WKH�PDUNHG��EXW�VRPH�VD\�WKDW�WKLV�JDPH�FRPHV�DW�D�SULFH��WKDW�WKHUH�LV�WKH�QHZ
DEVROXWH�LQ�WKLV�QHZ�SDUDGLJP�ş�DQG�WKDW�LW�LV�IROORZHG�E\�D�SDUDGR[�

'HWDFKHG�IURP�IDPLO\�DQG�ZLWKRXW�WKH�VKHOWHU�RI�D�VPDOO�FRPPXQLW\��ŤWKH�RQHť�ZLQV
SHUVRQDO�IUHHGRP��EXW�DW�WKH�VDPH�WLPH��ZH�QRZ�KDYH�WR�GHDO�ZLWK�D�PRUH�HQFRPSDVVLQJ
SRZHU��)RU�WKH�SRZHU�EDODQFH�EHWZHHQ�WKH�LQGLYLGXDO�DQG�WKH�VWDWH��RU�WKH�LQGLYLGXDO�DQG
WKH�PDUNHW��LV�QRW�RQH�WR�RQH��7KH�PDUNHG�DQG�WKH�VWDWH��ZLOO�PDQDJH�ƢQH�ZLWKRXW�XV�
ZLWKRXW�PH��WKH�RQH��WKH�VXEMHFW��,W�PLJKW�SXW�WKH�VXEMHFW�DW�WKH�FHQWUH��EXW�LW�KDV�LWV�RZQ
DJHQGD�DQG�LWV�RZQ�ORJLF��7KH�PDUNHW�FDQ�MXVW�DV�ZHOO�XQGHUSD\�WKH�ZRUNHUV��WKH�VWDWH�FDQ
RYHUORRN�WKH�ZHOOEHLQJ�RI�RQH�JURXS��DQG�HPSKDVLV�WKH�QHHGV�RI�DQRWKHU��7KH�PDUNHG�FDQ
FODLP�WR�RơHU�XV��RU�UDWKHU�VHOO�XV�KDSSLQHVV��EXW�ZKHQ�D�KRXVLQJ�PDUNHG�FROODSVHV�ş�ZH�DUH
OHIW�ZLWKRXW�D�URRI�RYHU�RXU�KHDGV�

0DQ\�KDYH�DVNHG�ş�KRZ�FDQ�ZH�GHIHQG�XV�DJDLQVW�WKLV"
:KDW�KDSSHQV�ZKHQ�D�PDUNHG�XVHV�PLVRJ\QLVW�LPDJHU\�ZKHQ�SURPRWLQJ�LWV�SURGXFWV"
:KDW�KDSSHQV�ZKHQ�D�VWDWH�LQGXFHV�UDFLVP"�0DQ\�FODLP�WKDW�WKDW�LV�WKH�UHVXOW�RI�,VUDHOL

VWDWH�SROLF\�WRGD\�
$QG�ZKDW�KDSSHQV�ZKHQ�WKH�VWDWH�LQWUXGHV�LQWR�RXU�PRVW�LQWLPDWH�UHODWLRQVKLSV��:KHQ

WKH�SUHVHQFH�RI�SRZHU��WKH�SRZHU�RI�WKH�PDUNHG�RU�WKH�SRZHU�RI�WKH�VWDWH��LQƣXHQFHV�RXU
VH[XDOLW\��ZKHQ�LW�VKDSHV�RXU�EHKDYLRXU�DQG�RXU�RSLQLRQV"b7KH�ZD\�ZH�OLYH�RXU�OLYHV"

7KH�VWDWH�LV�WKHUH�WR�SURWHFW�XV�DJDLQVW�WKH�PDUNHG�IRUFHV��EXW�PDQ\�FDOO�WKH�VWDWH�DQG�WKH
PDUNHG�D�WZR�KHDGHG�WUROO��6D\LQJ�WKH\�MRLQ�IRUFHV�ZKHQ�WKH\�KDYH�WR��DQG�LQ�WKH�ODWHVW
FROODSVH�LQ�WKH�86$�D�IHZ�\HDUV�EDFN��WKH�VWDWH�LURQLFDOO\�HQRXJK�ş�VDYHG�WKH�EDQNV��QRW�WKH
KRPHRZQHUV��b
b
7KH�)UHQFK�SKLORVRSKHU�)RXFDXOWŢV�PDLQ�REMHFW�RI�VWXG\�ZDV�SRZHU��+H�VWULYHG�WR�ORFDWH�LW
DQG�WKHQ�WR�FULWLFLVH�LW��7R�XQYHLO�LWV�VWUDWHJLHV�DQG�LWV�EHKDYLRXU��+H�VWDWHG�ş�%\�IUHHLQJ�XV�
WKH�VWDWH�KDV�PDQDJHG�WR�WDNH�FRQWURO�RYHU�RXU�OLYHV�

7KH�UHVXOW�LV�SDUDGR[LFDO��:H�DUH�WKH�PDVWHUV�RI�RXU�RZQ�GHVWLQ\��EXW�ZH�GR�QRW�FRQWURO
LW��:H�DUH�XQLTXH�LQGLYLGXDOV��:H�KDYH�RXU�KXPDQ�ULJKWV��EXW�WKH�UHDO�SRZHU�WR�FKDQJH��DQG
WR�VKDSH�WKH�FRQGLWLRQV�ZH�OLYH�XQGHU��OLHV�HOVHZKHUH�

,Q�WKLV�EDODQFLQJ�DFW��EHWZHHQ�WKH�PDUNHG��WKH�VWDWH�DQG�WKH�VXEMHFW��WKLQJV�KDSSHQV
ŤIUHHO\ť��:H�DUH��OHWŢV�FDOO�LW�mYROXQWDULHV}��7KHUH�LV�D�NLQG�RI�EDODQFH�WR�WKLV�GDQFH��EXW�LW
FRPHV�DW�D�SULFH��7KHUH�DUH�FRQGLWLRQV�IRU�WKLV�GHDO��IRU�WKLV�XQGHUVWDQGLQJ�EHWZHHQ�WKH
LQGLYLGXDO�DQG�WKH�VWUXFWXUDO�V\VWHPV�KH��RU�VKH�OLYH�E\��)XQGDPHQWDOO\��)RFDXOW�VWDWHV�ş�WKH
WUXWK�LV�WKDW�ZH�KDYH�WR�VXEPLW��7KDW�RXU�OLYHV��RXU�FKRLFHV�ZH�PDNH��HYHQ�RXU�RZQ�ERGLHV�
DUH�QRW�DFWXDOO\��LQWULQVLFDOO\�RXU�RZQ�
b
b

� �
b
,�DP�VWDQGLQJ�LQ�IURQW�RI�WKH�PLUURU�

,�DP����\HDUV�ROG�
7KHUH�,�DP�
,�OD\�P\�KDQG�RQ�P\�EHOO\��P\�WKLJKV�
,�IHHO�QR�VKDPH�
,�FDUHVV�P\�KLSV��P\�DUPV�
7KLV�LV�PH��KHUH�LQ�P\�URRP��,Q�WKH�SULYDF\�RI�P\�RZQ�VSDFH��DQG�,�OLNH�ZKDW�,�VHH�

7KHUH�LQ�WKH�PLUURU��,�DP�IUHH��,�DP�VKDPHOHVV��,W�LV�ZKHQ�,�OHDYH�WKLV�VSDFH��DQG�JR�WR�MRLQ
WKH�RWKHUV��,�VWDUW�IHHOLQJ�VKDPH�
b



,Q�WKH�PLUURU��,�FDQ�VHH�P\VHOI�IURP�WKH�ZDLVW�DQG�XS�
7KH�KRXVH�,�OLYH�LQ�LV�IXOO�RI�WKHP��7KHUH�LV�RQH�LQ�WKH�EDWKURRP��RQH�LQ�P\�SDUHQWVŢ

EHGURRP��2QH�LQ�WKH�KDOOZD\��(YHU\�GD\�,�IDFH�P\�RZQ�UHƣHFWLRQ�PRUH�WKDQ�RQFH�DQG�LQ
PRUH�WKDQ�RQH�RI�WKHP��,�NQRZ�KRZ�,�ORRN�ZKHQ�,�EUXVK�P\�WHHWK��,�NQRZ�KRZ�ORRN
ZLWKRXW�P\�FORWKHV��IXOO\�GUHVVHG��ZKHQ�,�OHDYH�WKH�KRXVH��ZKHQ�,�FRPH�KRPH��,�HYHQ�WDON�WR
P\VHOI�DV�,�VWDQG�WKHUH��DQG�LW���WKDW�FROG�UHƣHFWLRQ��WDONV�EDFN�WR�PH��2XW�LQ�WKH�VWUHHW�,�DP
SDOH��ZKLWH��FKXEE\��7R�ODUJH��WRR�PXFK��0DJQLƢFHQWO\�XQƢQLVKHG��,Q�WKH�PLUURU�,�DP�PH�
DQG�,�WRXFKHG�WKH�FROG�VXUIDFH�ZLWK�ERWK�P\�KDQGV��DQG�,�VD\�WR�P\VHOI��<RX�DUH�EHDXWLIXO�
b

� �
b
/DWHO\�RQH�KDV�GLVFRYHUHG�WKHVH�QHXURQHV�FDOOHG�PLUURU�QHXURQHV�

7KH�GLVFRYHU\�KDSSHQHG��VR�WKH�VWRU\�JRHV��D�KRW�VXPPHUV�GD\�LQ�*LDFRPR�5L]]RODWWLŢV
ODERUDWRU\�LQ�WKH�FLW\�RI�3DUPD�VRPH�WLPH��HDUO\�LQ�WKH�QLQHWLHV��7KH�VFLHQWLVWV�ZKHUH�GRLQJ
VRPH�UHVHDUFK�RQ�PDFDTXH�PRQNH\V��WU\LQJ�WR�ORFDWH�ZKDW�SDUWV�RI�WKH�EUDLQ�JHWV�DFWLYDWHG
ZKHQ�WKH�PRQNH\�PRYHG��7KLQ�HOHFWURGHV�ZHUH�SUREHG�GHHS�LQWR�WKH�PRQNH\ŢV�EUDLQ��DQG
DV�VRRQ�DV�LW�OLIWHG�D�OLPE��WKH�PRYHPHQW�ZDV�WUDQVIRUPHG�LQWR�VRXQG��UHVRQDWLQJ�IURP�D
VSHDNHU�ORFDWHG�DW�WKH�EDFN�RI�WKH�URRP�

:KLOH�DOO�ZDV�JRLQJ�RQ�WKH�UHVHDUFKHUV�GLVFRYHU�VRPHWKLQJ�XQH[SHFWHG��RQH�RI�WKH
UHVHDUFKHUV�ZDV�KDYLQJ�DQ�LFH�FUHDP��DQG�VRRQ�WKH�VDPH�VRXQGV�VWDUWHG�FRPLQJ�IURP�WKH
VSHDNHUV�DV�WKH�ZKHQ�PRQNH\�ZDWFKHG�WKH�UHVHDUFKHU�HDWLQJ�WKH�LFH��DV�ZKHQ�LW�OLIWHG�DQ�DUP
RU�PRYHG�DQ�REMHFW��7KHUH�KDG�WR�EH�D�OLQN��,W�VHHPHG�OLNH�WKH�VDPH�FHQWUHV�LQ�WKH�EUDLQ�ZDV
DFWLYDWHG�E\�ZDWFKLQJ�VRPHERG\�GRLQJ�VRPHWKLQJ��DV�ZKHQ�WKH�PRQNH\�ZDV�DFWXDOO\�GRLQJ
VRPHWKLQJ�KHUVHOI��$�FRQQHFWLRQ�EHWZHHQ�PRYLQJ�DQG�VHHLQJ�

,W�ZDV�LI�D�VWUDQJH�JDPH�RI�LQWHUDFWLRQ�DQG�PLUURULQJ�KDV�EHHQ�XQYHLOHG�
/DWHU�WKH�VFLHQWLVWV�XQGHUVWRRG�WKDW�ZKHQ�VRPHERG\�VPLOHV�DW�XV��RXU�EUDLQ�VWDUWV�DFWLQJ

LQ�WKH�VDPH�ZD\��DV�LI�WKH�RQH�ZKR�ZDWFKHV�ZDV�WKH�RQH�VPLOLQJ��7KH�VFLHQWLVWV�KDG
GLVFRYHUHG�D�PRWRULF�DQG�QHXURORJLF�H[FKDQJH��$�PLUURULQJ�QRW�RQO\�RI�RXU�RZQ�DFWLRQV
DQG�RXU�REVHUYDWLRQV�RI�WKH�DFWLRQV�RI�RWKHUV��EXW�D�GLUHFW�LQWHUFKDQJH��:DWFKLQJ�\RX�GRLQJ
VRPHWKLQJ��WULJJHUV�WKH�VDPH�HPRWLYH�DQG�FRJQLWLYH�UHDFWLRQ�LQ�PH��b
b
b

� �
b
%HIRUH�WKH�PLUURU�ZDV�LQYHQWHG�ş�WKH�RWKHU�ZDV�DOO�ZH�KDG��D�EURWKHU��D�VLVWHU��D�IULHQG�b1RW
EHLQJ�DEOH�WR�VHH�RXUVHOYHV��ZH�KDG�WR�VHH�RXUVHOYHV�WKURXJK�WKHP��2QO\�WKHUH��LQ��WKH
RWKHU��FRXOG�ZKR�ZH�ZHUH�DQG�KRZ�ZH�ORRNHG�EH�PLUURUHG�EDFN�DW�XV��7KHUH�ZH�FRXOG�VHH
ZKDW�HơHFW�ZH�KDG�RQ�HDFK�RWKHU��7KHUH�ZH�FRXOG�PLUURU�HDFK�RWKHUŢV�DFWLRQV�DQG�HPRWLRQV�
/LNH�D�FKLOG�GRHV��FRS\LQJ�LWV�VXUURXQGLQJV��7U\LQJ�WR�PDVWHU�WKH�DUW�RI�OLYLQJ�

(DUO\�RQ��WKH�PLUURUV�ZH�SURGXFHG�ZHUH�VPDOO��$�SLHFH�RI�SROLVKHG�FRSSHU��$�VKLQ\
VWRQH�

,Q�7XUNH\��RQH�KDV�IRXQG�PLUURUV�PDGH�IURP�REVLGLDQ�JODVV��GDWLQJ������\HDUV�EDFN�LQ
WLPH��7KH�&KLQHVH�ZHUH�DOVR�SLRQHHUV�ZKHQ�LW�FDPH�WR�PLUURUPDNLQJ��7KH\�HYHQ�SURGXFHG
PLUURUV�RI�D�FRQVLGHUDEOH�VL]H�HDUO\�RQ��7KHVH�PLUURUV�ZHUH�PDGH�RI�EURQ]H�DQG�ZHUH�UHDO
V\PEROV�RI�VWDWXV��,W�ZDV�RQO\�ODWH�LQ�WKH�VHYHQWHHQ�KXQGUHGV�VXFK�ODUJH�PLUURUV�DUULYHG�LQ
(XURSH��)RU�WKH�ƢUVW�WLPH��SHRSOH�KHUH�ZHUH�DEOH�WR�H[SHULHQFH�WKHPVHOYHV�LQ�IXOO�ƢJXUH�
b

b
,�DP�QRW�WKLUWHHQ�DQ\PRUH�

,�QR�ORQJHU�VWDQG�LQ�IURQW�RI�WKH�PLUURU�JUHHWLQJ�P\�ERG\�ZLWK�FXULRVLW\��,�DP�RQ�P\
EDFN�

,�DP�RQ�WKH�ƣRRU��,�OD\�WKHUH��ORRNLQJ�XS�DW�WKH�FHLOLQJ��UHVWLQJ�P\�KDQG�RQ�P\�SXELF
ERQH��,�DP�WKLQNLQJ�DERXW�WKH�FKHHVH�,�ERXJKW�\HVWHUGD\��DQG�WKH�IDFW�WKDW�LW�FRVW�PH�PRUH
WKDQ�WKH�FRWWRQ�EORXVH�,�ERXJKW�RQ�P\�ZD\�KRPH��DQG�WKDW�KDQJV�RQ�WKH�FKDLU�QH[W�WR�P\
EHG��DQG�WKLV�LPDJH��LW�MXVW�FRPHV�RXW�RI�QRZKHUH�ş�RI�ZKLWH�FRWWRQ�VKHHWV�GU\LQJ�RQ�WKH
OLQH��,W�ƣRDWV�XS�IURP�VRPHZKHUH�GHHS�LQ�P\�FKLOGKRRG�PHPRU\��VRRQ�IROORZHG�E\�DQRWKHU�
$�VKDQW\WRZQ��:RUNHUV�RQ�WKHLU�ZD\�GRZQ�WR�WKH�KDUERXU�DW�GDZQ��2Q�ELNHV��RQ�IRRW��LQ
EHDW�XS�ROG�EXVVHV��ZLWK�WKHLU�OXQFKER[HV�DQG�WKHLU�ZDWHU�ERWWOHV��ş�DQG�GRZQ�DW�WKH�KDUERXU
FRQWDLQHUV�ƢOOHG�ZLWK�ELJ�UROHV�RI�FRWWRQ�DUH�EHLQJ�OLIWHG�DQG�ORZHUHG�RQWR�JLJDQWLF
IUHLJKWHUV��/DUJH�UROO�RQ�VKLSV�DQG�,�DP�RQ�WKH�ƣRRU��ORRNLQJ�DW�P\�QHZ�FRWWRQ�EORXVH��DQG�,
FDQŢW�PRYH��0\�OLPEV�DUH�IUR]HQ��WKH�URRP�LV�VR�FOHDQ��DQG�VRRQ�,�ZLOO�JHW�XS��VKRZHU��'U\
P\VHOI�ZLWK�D�FRWWRQ�WRZHO�IURP�,.($��3XW�RQ�P\�QHZ�-HDQV�ş�DQG�WKH�OLJKW�LV�IDOOLQJ��DQG�,
SLFN�WKH�EORXVH�XS��7KH�SULFH�WDJ�LV�VWLOO�RQ�LW��VHFXUHG�ZLWK�D�OLWWOH�JROGHQ�VDIHW\�SLQ�DW�WKH



EDFN�RI�WKH�FROODU��DQG�,�DP�VWUXFN�E\�WKH�WKRXJKW�RI�KRZ�PDQ\�VDIHW\�SLQV�WKDW�KDQG�WKDW
IDVWHQHG�WKLV�RQH��PXVW�KDYH�IDVWHQHG�

7KHQ�WKHUH�LV�WKH�VOHHSOHVVQHVV��$�NLQG�RI�GLVFRPIRUW��DQG�,�VWDUW�NHHSLQJ�WR�P\VHOI�
$YRLGLQJ�WKH�WRXFK�RI�RWKHUV��$YRLGLQJ�WKH�WRXFK�RI�RWKHUV��$YRLGLQJ�EHLQJ�DORQH�LQ�WKH
VDPH�URRP�DV�RWKHUV��,�ƢQG�P\VHOI��DOO�RI�D�VXGGHQ��LQ�WKH�PLGGOH�RI�D�VXSHUPDUNHW
VFUHDPLQJ�P\�OXQJV�RXW�

,WŢV�OLNH�,ŢP�FKRNLQJ�RQ�VRPHWKLQJ��$V�LI�P\�FKHVW�LV�VZHOOLQJ��,WŢV�LQ�P\�PRXWK��,�DZDNH
ZLWK�WKLV�PHWDOOLF�WDVWH�ş�LWŢV�P\�WRQJXH�ş�LW�GRHV�QRW�ƢW�DQ\PRUH��,WŢV�WR�ELJ��WR�KDUVK��WR
VZROOHQ�

6R�,�OHDYH�WRZQ�
,�ERRN�D�URRP�VRPHZKHUH��ş�GDUN�EOXH�FDUSHWV��+LJK�XS�RQ�WKH�EDOFRQ\��WUDƤF�PDFKLQHV

EHORZ��5LYHUEDQNV��QHRQ��WRZHUV��WKH�FLW\�LV�D�OLYLQJ��EUHDWKLQJ��KXQWLQJ�DQLPDO��DQG�WKHUH�LV
QR�ZD\�,�FDQ�VWD\�LQ�WKHUH��7KH�URRP�LV�D�WUDS��VR�,�ZDON�WKH�VWUHHWV��,W�LV�QLJKW�WLPH��DQG�DOO
WKH�VWRUHV�DUH�DOO�FORVHG��,�WU\�WR�VHWWOH�LQ�D�EDU��%\�P\VHOI�D�EHHU��,�VLW�WKHUH��DW�WKH�HGJH�RI�P\
VHDW��EXW�,�FDQŢW�VWD\�WKHUH��VR�,�OHDYH�IRU�DQRWKHU�EDU��,�GRQŢW�ZDQW�WR�SLFN�DQ\ERG\�XS��,�GR
QRW�ZDQW�WR�VWULNH�XS�D�FRQYHUVDWLRQ��$OO�,�ZDQW�LV�D�ƢJKW��$�UHDO�JRRG��ROG�IDVKLRQHG
DUJXPHQW��EXW�,�FDQŢW�VHHP�WR�ƢQG�DQ\WKLQJ�WR�VD\��DQ\WKLQJ�WR�DUJXH�DERXW��,�JR�IRU�LW��EXW�,
FDQŢW�ƢQG�P\�YRLFH��,�FDQŢW�ƢQG�P\�YRLFH�DQG�,�QR�ORQJHU�VHHP�WR�UHPHPEHU�ZKDW�LW�LV�WKDW
ZDV�ERWKHULQJ�PH�LQ�WKH�ƢUVW�SODFH�

b
b

� �
b

$�OLWWOH�ER\�KDV�EHHQ�ZDVKHG�DVKRUH�RQ�D�EHDFK�LQ�7XUNH\�
+H�LV�VPDOO��7KUHH�\HDUV�ROG�PD\EH�
+H�OD\V�RXWVWUHWFKHG��7XPP\�GRZQ��SDOPV�RSHQ��+LV�FKHHN�UHVWLQJ�DJDLQVW�WKH�VDQG�
+H�LV�GHDG��'URZQHG�b
+HŢV�H\HV�DUH�FORVHG��DV�LI�KH�ZHUH�VOHHSLQJ��+H�LV�ZHDULQJ�D�SDLU�RI�EOXH�VKRUWV�DQG�D�UHG

W�VKLUW��,ŢYH�RQO\�VHHQ�KLP�RQ�SKRWRJUDSKV��7KLV�RQH�LQ�SDUWLFXODU�ZHQW�KD\ZLUH�ZLWK�WKH
SUHVV�DQG�VRFLDO�PHGLD�ZKHQ�LW�ZDV�ƢUVW�SXEOLVKHG�

7KH�OLJKW�ZDV�JROGHQ��+LV�KDLU�ZHW�

7KH�ER\ŢV�IURP�6\ULD��+LV�QDPH�LV�$\ODQ�.XUGL��+LP��KLV�EURWKHU�*DOLS�DQG�KLV�PRWKHU
5LKDQ�DOO�GURZQHG�ZKHQ�WKH\�WULHG�WR�FURVV�WKH�0HGLWHUUDQHDQ�VHD��7KH\�ZHUH�WU\LQJ�WR�JHW
WR�7XUNH\��$V�,�ZULWH�WKLV��WZR�RI�WKH�PHQ�PDNLQJ�SURƢW�RQ�WKHLU�WUDJLF�FURVVLQJ��KDV�ƢQDOO\
JRWWHQ�WKHLU�YHUGLFW��DQG�DUH�QRZ�LPSULVRQHG�
b
:KHQ�.DUO�2YH�.QDXVJ§UG�ZRQ�'LH�:HOWV�LQ�������KH�ZULWHV��,�VHH�WKLV�SKRWRJUDSK��DQG�DV
VRRQ�DV�,�VHH�LW�,�XQGHUVWDQG��7KHVH�SHRSOH��FURVVLQJ�WKH�RFHDQV�DUH�QRW�D�PXOWLWXGH��WKH\
DUULYH�RQH�DQG�RQH��.DUO�2YH�.QDXVJ§UG��9LUNHOLJKHWHQV�VMRNN��.ODVVHNDPSHQ��2VOR������
P\�WUDQVODWLRQ��

,Q�WKLV�HVVD\��KH�ZULWHV�DERXW�KRZ�ZH�FXUUHQWO\�OLYH�LQ�WZR�SDUDOOHO�ZRUOGV�DW�WKH�VDPH
WLPH��2QH�WKDW�HQWDLOV�ZRUOGZLGH�ZDUV��QDWXUDO�GLVDVWHUV��HFRQRPLFDO�WHQVLRQ�ş�DQG�WKH
RWKHU��RXU�RZQ�SULYDWH�ZRUG�ş�WKDW�FRQVLVW�RI�GULYLQJ��PDNLQJ�FRơHH��JRLQJ�WR�WKH
EDWKURRP��ZDVKLQJ��FRRNLQJ��OD\LQJ�WKH�WDEOH��(YHQ�WKRXJK�RXU�WLPH�JLYHV�XV�LPPHGLDWH



DFFHVV�WR�WKDW�ZRUOG�RXWVLGH�WKH�SULYDWH��LV�LW�DV�LI�WKHVH�WZR�ZRUOGV�RQO\�YHU\�UDUHO\�PHHW�
0RVW�RI�WKH�WLPH�ş�ZH�RQO\�UHJLVWHU�ZKDW�KDSSHQV�RXW�WKHUH��VWDWHV�.QDXVJ§UG��$V�LQ�D
PRYLH��LQ�D�SHUIRUPDQFH��LQ�D�SOD\�

+H�GHVFULEHV�KRZ�WKH�PDVV�H[SRVXUH�WR�WKH�UHIXJHH�FULVHV�LQ�WKH�0HGLWHUUDQHDQ�WKH
DXWXPQ�RI�������IHOW�OLNH�D�FRQVWDQW�KXPPLQJ�VRPHZKHUH�LQ�WKH�EDFNJURXQG�RI�KLV�OLIH��ş
DQG�WKHQ�KH�ZULWHV�LQ�WKH�QHZVSDSHU�.ODVVHNDPSHQ��DOO�RI�D�VXGGHQ�,�VDZ�WKLV�SLFWXUH�RI�D
OLWWOH�ER\��1RW�ROGHU�WKDQ�WKUHH��KLV�IDFH�GRZQ�LQ�WKH�VDQG��,Q�DQ�LQVWDQW�KH�UHDOLVHV�ZKDW
GHDWK�LV��+H�VHHV�DOO�WKH�GURZQHG�UHIXJHHV�UHSUHVHQWHG�LQ�WKDW�WLQ\�ERG\��DQG�DV�WKLV�ER\ŢV
GHDWK�EHFDPH�UHDO��WKH�FKLOG�DV�DQ�LQGLYLGXDO�EHFDPH�UHDO��7KLV�ZDV�D�UHDO�GHDWK�DQG�D�UHDO
ER\��RQ�D�UHDO�EHDFK�

7KH�QDUUDWLYHV�WKH�PHGLD�JLYHV�XV��FUHDWHV�GLVWDQFH�EHWZHHQ�XV�DQG�WKH�ZRUOG��.QDXVJ§UG
ZULWHV��6RRQ�HYHU\WKLQJ�ORRNV�WKH�VDPH��7KH�SDUWLFXODU�EHFRPHV�JHQHUDOL]HG��7KH\�GR�QRW
JLYH�XV�ZKDWŢV�UHDO��EXW�FUHDWH�DQRWKHU��ƢFWLRQDOL]HG�UHDOLW\�WKDW�DSSHDU�WR�EH�UHDO��EXW�RQO\
UDUHO\��DV�LQ�WKLV�SKRWRJUDSK��ZH�GLVFRYHU�WKH�UHDOLW\�WKDW�KLGHV�EHKLQG�LW�

7KLV�PHGLD�FULWLTXH�XQYHLOV�QRW�RQO\�D�IUXVWUDWLRQ�ZLWK�WKH�PDVV�PHGLD��EXW�DV�,�VHH�LW��ş�LW
DOVR�H[SRVHV�DQ�H[LVWHQWLDO�IHHOLQJ�RI�HVWUDQJHPHQW�WKDW�,�UHFRJQLVH��$�ODFN�UHDOQHVV�
FRQIURQWHG�ZLWK�ŤWKH�UHDOť��7KH�GHDG�ER\�KDV�DOZD\V�EHHQ�GHDG��KDV�DOZD\V�EHHQ�UHDO��EXW�LW
LV�DV�LI�WKH�FRQQHFWLRQ�EHWZHHQ�WKH�ZRUOG�DQG�XV�KDV�EURNHQ�GRZQ��DQG�WKDW�ZKHQ�,�VHH�LW
RQFH�PRUH��/LNH�ZKHQ�,�ORRN�DW�WKH�EORXVH��DQG�DW�WKH�VKLQ\�JROGHQ�VDIHW\�SLQ��DQG�DOO�RI�D
VXGGHQ�XQGHUVWDQG�WKDW�WKDW�KDQG�WKDW�IDVWHQLQJ�D�VDIHW\�SLQ�WR�P\�FRWWRQ�EORXVH�EHORQJHG
WR�D�SHUVRQ��2QH�DPRQJ�D�PXOWLWXGH�RI�KDQGV��DPRQJ�D�PXOWLWXGH�RI�VDIHW\�SLQV��%R[�XSRQ
ER[�RI�WKHP��DQG�LQ�D�JOLPSVH�LW�LV�DV�LI�,�JUDVS�LW��WKH�UHDOQHVV�RI�LW��WKH�ZRUOG�DV�LW�LV�ş�DQG�,
JDVS�IRU�DLU��D�PRPHQW�DOPRVW�GL]]\�ş�DQG�DV�WKH�PRPHQW�VXEVLGHV��DV�WKH�GL]]LQHVV�OHDYHV
PH��DQG�,�DP�EDFN�LQ�P\�URRP��)RU�D�PRPHQW�LWV�JRQH��7KH�QDXVHD��7KH�VZHOOLQJ�LQ�P\
PRXWK��WKH�HWKLFDO�WHQVLRQ�IRU�D�PRPHQW�JRQH��$V�LI�LW�LV�HDVLHU�WR�EUHDWK��DV�LI�MXVW�IRU�D
PRPHQW�WKH�JDS�KDV�EHHQ�EUHDFKHG��EHWZHHQ�PH�DQG�WKH�RWKHUV��%HWZHHQ�PH�DQG�ZRUOG��$V
LI�,�KDYH��MXVW�IRU�DQ�LQVWDQW�ş�EHFRPH�ZKROH�DJDLQ�
b
7KHUH�PXVW�EH�D�UHDO�GLơHUHQFH�EHWZHHQ�.QDXVJ§UGŢV�SV\FKRORJ\�DQG�P\�RZQ��,W�SUREDEO\
VWHPV�IURP�PDQ\�WKLQJV�b:KHQ�.QDXVJ§UG�VWDWHV�WKDW�LW�WDNHV�D�SKRWR�RI�D�GURZQHG�ER\�WR
WHDU�GRZQ�WKH�ZDOO�EHWZHHQ�KLV�SULYDWH�ZRUOG�DQG�WKH�RQJRLQJ�RXWVLGH�LW��WKH�VDPH�GRHV�QRW
KDSSHQ�IRU�PH�

,�ORRN�DW�WKH�SLFWXUH�RQFH�PRUH�
7KHUH�KH�OD\V��$�GHDG�ER\��6RPHERGLHV�FKLOG��GHDG�RQ�WKH�EHDFK�
0D\EH�WKHUH�LV�VRPHWKLQJ�ZURQJ�ZLWK�PH��7KH�ƢUVW�WLPH�,�VDZ�LW�ZDV�WKUHH�\HDUV�DJR��,

IHOW�QRWKLQJ�WKHQ�ş�DQG�,�IHHO�QRWKLQJ�QRZ�
7KHUH�DUH�VHYHUDO�SKRWRV�RI�KLP�WDNHQ�WKH�VDPH�GD\��2QH�RI�WKHP�LV�RI�D�PDQ��D�ERUGHU�

JXDUG�WKDW�SLFNV�WKH�ER\�XS�DQG�FDUULHV�KLP�DZD\��+H�LV�D�WDOO�PDQ�ZLWK�D�VRPEUH�IDFH��+ROGV
WKH�FKLOG�JHQWO\��7KH�FKXEE\�DUP�GDQJOLQJ��+LV�KHDG�WLOWHG�VWUDQJHO\�EDFNZDUGV�

+RZ�FDUHIXOO\�KH�KROGV�KLP��DQG�,�VWLOO�IHOW�QRWKLQJ��1R�JULHI�EXW�KLV��1R�PDVVLYH
XQYHLOLQJ�RI�WKH�ZRUOG�
b
b

� �
b

$�ERG\�ƣRDWV�DVKRUH
7ZR�ERGLHV�ƣRDWV�DVKRUH
)RXU
(LJKW
7HQ
7KLV�LV�KDSSHQLQJ�VRPHZKHUH�HOVH��EXW�,�FDQ�KHDU�WKHP
WKH�ERGLHV
/LNH�ZDYHV�KLWWLQJ�DJDLQVW�WKH�VKRUH
,WŢV�D�FRQVWDQW�PRYHPHQW
OLNH�DQ�HFKR
DV�,�SXW�DVLGH�P\�FXS�RI�FRơHH
DV�,�NLVVbP\�KXVEDQG
DV�,�IDOO�DVOHHS
DV�,�ZULWH�WKLV
,�KHDU�YRLFHV

b
,�ZULWH
DQG�ZKLOH�,�ZULWHbWKH�ZRUOG�LV�ZKLVSHULQJ�LQ�P\�HDU
,�WU\�WR�ZULWH�D�VWRU\��DQG�WKHLU�VWRULHV�ZDONV�EHVLGH�WKH�RQH�,�DP�ZULWLQJ



7KH\�VD\�\RX
WKH\�VD\�ZH
WKH\�VD\�KHUH
:H�DUH�KHUH
DQG�,�JLYH�P\VHOI�RYHU�WR�LW
,�SODFH�P\VHOI�LQ�D�WRZQ
RQ�D�SOD\JURXQG
RQ�D�UDLOZD\�VWDWLRQ
GHHS�LQ�WKH�ZRRGV�ş
3OD\�WKLV�ş�,�VD\
3OD\�LW�RXW�bWKHVH�KRXVHV
WKHVH�VWUHHWV�LQ�WKH�RUGHU�,�WHOO�\RX�WR
EXW�ZKDWHYHU�,�GR
WKHVH�URRPV�NHHSV�RQ�ƢOOLQJ�XS�ZLWK�ZKLVSHUV�DQG�VKRXWV
IURP�WKH�VWUHHWV
IURP�WKH�EDVHPHQWV
WKH\�DUH�WDONLQJ�WR�PH
7KH\�VD\�b$�ERG\�ƣRDWV�DVKRUH
WZR
IRXU
HLJKW
WHQ
1RW�MXVW�WKLV�ERG\
%XW�WKLV�RQH�WRR
1RW�MXVW�RQH�ERG\��EXW�DQRWKHU�DQG�DQRWKHU�DQG�DQRWKHU
$�FURZG�ZDWFKHV�IURP�EHKLQG�D�EDUEZLUH�IHQFH
&KLOGUHQ�DUH�VOHHSLQJ�RQ�WKH�UDLOZD\�VWDWLRQV�RI�(XURSH��DQG�ZH�NQRZ�LW
DQG�GDUNQHVV�LV�IDOOLQJ
WKHLU�DVOHHS
,ŢP�DVOHHS
,ŢP�WU\LQJ�WR�NHHS�WKHP�DW�D�GLVWDQFH
,�GR�QRW�ZDQW�WR�ZULWH�WKLV�VWRU\
,�P\VHOI�ZDQW�WR�GHFLGH�ZKDW�,�ZULWH
,�EUHDWK
WKH\�EUHDWK
PXPEOH
FU\
7KHUH�DUH�FRQIHVVLRQV
DFFXVDWLRQV
WKH\�ZRQŢW�JR�DZD\�ş�WKH\�VD\�
:HbDUH�KHUH
DQG�WKH�ZRUOG�FRPHV�UXVKLQJ�WRZDUGV�PH

b
,�ZULWH�EHFDXVHş
,�ZULWH�EHFDXVH�ş
,�ZULWH�VR�WKDW�,ş
,�ZULWH�VR�,�ZRQŢW
,�ZULWH�WKHP�RQ�WR�P\�SDSHU�WLOO�,�QR�ORQJHU�DP�RQH
EXW�PDQ\
1RW�RQH�VWRU\
EXW�PDQ\b
6XUURXQGHG�,�DVN�
,V�WKHUH�D�ZHbLQ�WKLV�WH[W"
,V�WKHUH�D�ZHbLQ�WKLV�URRP"
,V�WKHUH�D�XV�ş�ZKHUH�ZH�DUH"
,V�WKHUH�D�ZH
LQ�PH"

b
b

� �
b

$W�WKH�PRVW�IXQGDPHQWDO�OHYHO��.QDXVJ§UG�ZULWHV��ş�DOO�KXPDQ�EHLQJV�DUH�WKH�VDPH��<RX�DUH
PH�DQG�,�DP�\RX��7KLV�LGHD�LV�DW�WKH�FKRUH�RI�.QDXVJ§UGŢV�KXPDQLVP��DQG�LQ�WKH�ODVW�YROXPH
RI�KLV�QRYHO�0LQ�.DPS��KH�WLHV�WKLV�QRWLRQ�WR�*HQHWŢV�HVVD\�RQ�5HPEUDQGW��6HHLQJ



5HPEUDQGWV�VHOI�SRUWUDLWV��*HQHW�VWDWHV��\RX�UHFRJQL]H�LQ�KLV�JD]H��WKH�JD]H�RI�WKH�RWKHU��,
DP�\RX�LW�VD\V��DQG�LQ�VD\LQJ�VR�LW�HUDVHV�WKH�����\HDUV�WKDW�KDV�SDVVHG�EHWZHHQ�WKHQ�DQG
QRZ�

7KLV�KXPDQO\�VKDUHG�FDQ�RQO\�EH�H[SUHVVHG�LQ�DUW��.QDXVJ§UG�ZULWHV��$OO�DUW�LV�DERXW
GLVVHPLQDWLRQ�DQG�FRPPXQLFDWLRQ��DQG�WKLV�FRPPXQLFDWLRQ�KDSSHQV�WKURXJK�LQGLYLGXDOV��,W
GRHV�QRW�EHORQJ�WR�WKH�VRFLDO�VSKHUH�

)RU�DUW�WKDW�H[SUHVVHV�WKH�VRFLDO��FDQ�QHYHU�EH�WLPHOHVV��DQG�DIWHU�WKH�VHFRQG�ZRUOG�ZDU�
WKH�ODQJXDJH�WKDW�FRQVWLWXWHV�WKH�mVRFLDO�ZH}�KDG�EHFRPH�FRUUXSWHG��7KLV�FRUUXSWLRQ�LV
HWHUQDO��$OO�ZH�KDYH�OHIW�LV�RXUVHOYHV��7KH�,��IRUFHG�WR�WKH�HGJH�RI�JHQRFLGH��IRUFHG�EH\RQG
DOO�PHDQLQJ��DQG�LW�LV�IURP�WKLV�IHHOLQJ�RI�EHUHDYHPHQW�ZH�ZULWH�WRGD\�

b
$IWHU�WKH�PDVVDFUH�RQ�WKH���WK�RI�-XO\��.ULVWRSKHU�6FKDX��D�1RUZHJLDQ�DXWKRU�DQG
FRPHGLDQ��FKRVH�WR�IROORZ�WKH�WUDLO�RI�$QGHUV�%HKULQJ�%UHLYLN��+H�VSHQW�HYHU\�GD\�LQ�WKH
FRXUWURRP��DQG�DV�WKH�WULDO�SURJUHVVHG��KH�VKDUHG�KLV�WKRXJKWV�LQ�D�FROXPQ�LQ�WKH�GDLO\
1RUZHJLDQ�QHZVSDSHU�0RUJHQEODGHW�

2QH�\HDU�ODWHU��KH�SXEOLVKHG�WKH�ERRN�5HWWVQRWDWHU�����MXOL�ş�UHWWVVDNHQ��2VOR�7LQJKXV
�����

7KH�ERRN��ZKLFK�LV�DQ�KRQHVW�DQG�VHQVLWLYH�FKURQLFOH��JLYHV�XV�WKH�IDFWXDO�DV�ZHOO�DV�WKH
HPRWLRQDO�VLGH�RI�HYHQWV��%XW�WKHUH�ZDV�DOVR�DQRWKHU�VLGH�KLV�ZULWLQJ��ş�ZKDW�ERWKHUV�KLP�WKH
PRVW��DV�WKH�WULDO�HYROYHV��ZDV�QRW�QHFHVVDULO\�WKH�KRUURU�WKDW�ZDV�XQYHLOHG��EXW�D�SHUVRQDO
DQG�VORZO\�HPHUJLQJ�IHHOLQJ�RI�ERUHGRP��$QG�WKLV�IUHDNV�KLP�RXW��+H�IHHOV�DVKDPHG��WDNHQ
DEDFN�E\�LW��EXW�WKHUH�LV�QR�PLVWDNLQJ�LW��,WŢV�DOO�WKH�UHSHWLWLRQV��$OO�WKH�ZLWQHVVHV�JRLQJ
WKURXJK�WKH�HYHQWV�UHSHDWHGO\�ş�LW�LV�DV�LI�LW�DOO�LV�VWDUWLQJ�WR�EH�D�ELW�HYHU\�GD\��$OO�WKH
JUXHVRPH�GHWDLOV�EHLQJ�UHYLVLWHG�DJDLQ�DQG�DJDLQ��,W�LV�DV�LI�KH�LV�JHWWLQJ�XVHG�WR�LW��2UH�DV�LI
KH�LV�VWDUWLQJ�WR�IRUJHW�DERXW�LW��,WŢV�WRR�PXFK��7KH�VKHDU�DPRXQW�RI�LW��+H�FDQ�NHHS�WKH�RQH
IURP�WKH�RWKHU�DQ\PRUH��+H�GHVFULEHV�LW�DV�D�NLQG�RI�IDWLJXH��7KH�WLPH�KH�VSHQGV�LQ�FRXUW
URRP�����LV�QRW�WDNLQJ�KLP�DQ\�FORVHU�WR�WKH�HYHQWV�DW�8Wº\D��UDWKHU�LWŢV�DV�LI�KH�LV�ORVLQJ�WKH
JUDVS�RI�LW��2Q�D�KXPDQ�OHYHO��$V�LI�ZKDW�UHDOO\�KDSSHQHG��WKH�JUDQG�DZ�LQVSLULQJ�GUDPD
GLVDSSHDUV�ZKHQ�KH�VWDQGV�IDFH�WR�IDFH�ZLWK�WKH�VKDUH�TXDQWLW\��ZLWK�WKH�PDVVLYHO\��UHSHDWHG
HYHU\GD\�OLIH�RI�LW�KLV�HPSDWK\�FUXPEOHV��:LWKHU�DQG�ZHDNHQV��

:HHN���ş�7KH�WHVWLPRQLHV�MXVW�NHHS�RQ�FRPLQJ��6L[�ZHHNV�LQWR�WKH�WULDO��,�KDG�WR�IDFH�WKH
JULP�WUXWK�ş�,�KDG�VWDUWHG�WR�JHW�XVHG�WR�LW��7KH�DWURFLWLHV��,W�ZDV�SUREDEO\�XQDYRLGDEOH��EXW
VWLOO�ş�LW�ZDV�DQ�DZIXO�IHHOLQJ��,W�ZDV�WKH�VKDUH�DPRXQW�RI�WHVWLPRQLHV�WKDW�GLG�LW��7KH\�DOO
IROORZHG�WKH�VDPH�FUXHO�GUDPDWXUJ\Ŭ�7KH�VDPH�XQEHDUDEOH�LQJUHGLHQWV��-XVW�WKH�IDFH�RI
WKH�QDUUDWRU�FKDQJHG��$QG�HYHU\�WHVWLPRQ\�,�KHDU�ZRXOG�EH�WKH�ZRUVW�RQH�HYHU��EXW�WKHUH
ZDV�VR�PDQ\�RI�WKHP��DQG�,�KDYH�QR�WLPH�WR�WDNH�LW�DOO�LQ��7KDWŢV�WKH�WHUULEOH�WKLQJ�DERXW�LW
DOO��,ŢP�OHIW�ZLWK�D�IHHOLQJ�WKDW�,�DP�QRW�UHDOO\�OLVWHQLQJ��1RW�UHDOO\�JHWWLQJ�LW��,W�LV�DV�LI�,�RZH
WKHP�WKDW��WKH�ZLWQHVVHV��EXW�WKHUH�LV�QR�WLPH�WR�SURFHVV�WKLQJV��$QG�,�WU\�WR�UHPHPEHU�WKH
VXUYLYRUV�DV�WKH\�WDNH�WKH�ZLWQHVV�VWDQG��1RW�MXVW�KRZ�WKH\�ORRN��EXW�ZKDW�WKH\�KDYH�JRQH
WKURXJK��KRZ�WKH\�VXUYLYHG��%XW�WKHUH�DUH�VR�PDQ\�RI�WKHP��DQG�WKH\�NHHS�RQ�FRPLQJ�DQG
FRPLQJ�DQG�FRPLQJb�P\�WUDQVODWLRQ��b
b
+H�KDG�UHPRYHG�KLPVHOI�IURP�LW��,W�ZDV�DV�LI�KH�VDZ�LW�DOO�DV�IURP�D�GLVWDQFH��$QG�WKHQ��KH
KHDUV�RQH�VWRU\�WKDW�MXPSV�RXW�IURP�WKH�EODQG�PDVV�RI�LW�DOO��DQG�KH�PDQDJHV�WR�UHFRQQHFW��WR
DWWDFK�KLPVHOI�DQG�EH�SUHVHQW�DJDLQ��1RW�LQ�WKHRU\��EXW�UHDOO\�EH�WKHUH��/LYHG�OLIH��KH�VWDWHV�
$�RQH�RI�D�NLQG�NLQG�RI�OLIH��$QG�LQ�WKDW�VWRU\��LQ�WKDW�IDFH�UHVWV�RXU�GLJQLW\�DQG�RXU
KXPDQLW\��KH�VWDWHV��7KHUH�FDQ�ZH�UHJDLQ�RXU�XQGHUVWDQGLQJ�RI�ZKDWŢV�UHDO���.ULVWRSKHU
6FKDX������MXOL�UHWWVVDNHQ��2VOR�WLQJKXV��2VOR��1R�&RPSUHQGR�3UHVVb�����
b
b

� � �
b

7KH�SKRWR�KDV�EHHQ�WDNHQ�IURP�D�JUHDW�KHLJKW�
)LUVW��,�FDQQRW�PDNH�LW�RXW��,W�LV�OLNH�DQ�DEVWUDFW�RUDQJH�RI�VKDSHV�DQG�IRUPV�VRIW��/LNH

SHWDOV�FDUHOHVVO\�WKURZQ�WRJHWKHU�LQ�PXOWLWXGHV�WKDW�DUH�ZLWKRXW�QXPEHUV�ş�EXW�WKHQ�,�VHH
ZKDW�LW�LV��DQG�P\�KHDUW�VNLSV�D�EHDW��b

/DWHU�,�OHDUQ��WKDW�WKH�LPDJH�LV�D�VWLOO�IURP�D�YLGHR�ZLWK�WKH�WLWOH��)O\LQJ�RYHU��OLIH�YHVW
YDOOH\��LQ��/HVERVƣ\LQJ�RYHU�OLIH�ZHVW�YDOOH\���/HVERV
�KWWSV���WZLWWHU�FRP�LODULR���VWDWXV��������������������SKRWR����

,�VHH�LW�DQG�,�FU\�
b

b
� � �



b
$V�,�ZULWH�WKLV��,�FDQŢW�VWRS�WKLQNLQJ�DERXW�HYLO��$ERXW�+LWOHUV�HYLO��DW�WKH�HYLO�WKDW�KDSSHQHG
DW�8Wº\D��+RZ�LW�KDV�EHFRPH�DOPRVW�LPSRVVLEOH�WR�WDON�DERXW�LW��,I�RQH�LV�WR�YDOXH�HDFK
KXPDQ�EHLQJ��LWV�SV\FKRORJ\��LWV�FRPSOH[LW\��LWV�FKLOGKRRG�ş�KRZ�FDQ�RQH�FRSH�ZLWK�WKH
FRQFHSW�RI�HYLO��8QGHUVWDQG�WKH�UHDO�FRQWHQW�RI�HYLO�GHHGV��6RPHWLPHV��,�WKLQN�ş�JHWWLQJ
FORVH�LV�QRW�WKH�VROXWLRQ��6RPHWLPHV�ZH�QHHG�WR�VHH�WKLQJV�DW�D�GLVWDQFH�WR�XQGHUVWDQG�
0D\EH�HYLO�LV�QRW�D�ULGGOH�KLGLQJ�GHHS�LQ�D�SHUVRQŢV�SV\FKH��ZDLWLQJ�WR�EH�GH�PDVNHG�DQG
H[SRVHG��0D\EH�LW�LV�QRW�D�ULGGOH�DW�DOO��EXW�DQ�DFW�DQG�D�IDFW��<RX�GR�QRW�QHHG�WR�EH�HYLO�RU
IHHO�HYLO�WR�GR�HYLO�

2K�ş�WKLV�QHHG�WR�EULGJH�WKH�JDS��%HWZHHQ�RXUVHOYHV��DQG�WKH�RWKHU��%HWZHHQ�RXUVHOYHV�
DQG�WKH�ZRUOG�

2U�LV�LW�DOO�MXVW�D�IRUP�RI�VKRUW�VLJKWHGQHVV"�$Q�LOOXVLRQ�HYHQ��$Q�LGHD�WKDW�WHOOV�XV�WKDW�ZH
KXPDQV�OLYH�VHSDUDWH�IURP�RWKHUV��IURP�WKH�ZRUOG�ZH�OLYH�LQ��DQG�WKDW�VRPHGD\�ş�DQG�VRPH
WLPH��WKLV�KLGGHQ�RWKHU�ZRUOG�ZLOO�EH�XQYHLOHG��7KDW�WKHUH�LV�D�ULGGOH�WR�EH�VROYHG��,I�,�RQO\
JHW�FORVH�HQRXJK��LI�,�RQO\�VHH�FOHDUO\��WKHQ�WKH�YHLO�ZLOO�IDOO��DQG�,�ZLOO�XQGHUVWDQG�LW�DOO�
7KHQ�,�FDQ�ORRN�GHDWK�LQ�WKH�H\H��GH�PDVN�HYLO��ZDWFK�WUDJHG\�XQIROG��DQG�HYHU\WKLQJ�WKDW�LV
VR�XQEHDUDEOH��ZLOO�EH�XQEHDUDEOH�QR�PRUH�

,�ƢQG�WKDW�LW�LV�VRPHWKLQJ�GHHSO\�URPDQWLF�DERXW�WKLV�QRWLRQ��7KH�LGHD�WKDW�DUW��RU�ORYH�RU
UHOLJLRQ�FDQ�GR�WKLV�IRU�XV��6ROYH�WKH�ULGGOH��%ULQJ�XV�RSHQO\�DQG�WUXWKIXOO\�IDFH�WR�IDFH�ZLWK
WKH�ZRUOG�

*HWWLQJ�FORVH�WR�VRPHWKLQJ��RQO\�WDNHV�\RX�WKDW�IDU�
7KH�PRXQWDLQ�LV�ZKDW�LW�LV��D�PRXQWDLQ�ş�EXW�LI�\RX�ZDON�WR�FORVH�XS�WR�LW��DOO�\RX�VHH�LV

VWRQH��DQG�PRVV��DQG�URFN��7KH�PRXQWDLQ�LV�ORVW�LQ�WKH�GHWDLOV��,WŢV�QRW�WKHUH�DQ\PRUH�
,WŢV�DOO�DERXW�WKH�IRUPDW��7KH�SHUVSHFWLYH��:KHUH�\RX�VHH�WKLQJV�IURP�
,Q�WKH�PDVV�JUDYH��D�KXPDQ�LV�UREEHG�RI�KHU�KXPDQLW\��,WŢV�EHHQ�VDLG�VR�PDQ\�WLPHV��DQG

LWŢV�WUXH��%XW�LW�LV�DOVR�WUXH�WKDW�ZKHQ�WKH�PDVV�JUDYHV�RI�WKH�PDVVDFUHV�RI�KRORFDXVW�ZKHUH
RSHQHG��LW�ZDV�QRW�RQO\�WKH�HQG�RI�DOO�PHDQLQJ��VRPHWKLQJ�HOVH�EHJXQ��:KHQbZH�VWRRG�IDFH
WR�IDFH�ZLWK�LW��WKLV�HYLO��WKLV�IDFW�WKDW�VRPHERG\�DQG�VRPHRQH�KDG�GRQH�WKLV��:KHQ�ZH�VDZ
WKH�PXOWLWXGHV��WKH�KHDS�RI�QDPHOHVV�ERGLHV�VR�EUXWDOO\�EHUHIW�RI�GLJQLW\�DQG�IXWXUH�ş
QDPHOHVV��UHGXFHG�WR�QXPEHUV��KDSKD]DUGO\�H[HFXWHG�ş�WKHLU�ERQ\�ERGLHV��WKH�JUXHVRPH
IDFHV�ş�ZKHQ�DOO�WKLV�ZDV�GRFXPHQWHG�DQG�H[SRVHG��ZKHQ�WKLV�GRFXPHQWDWLRQ�UHDFKHG
(XURSH�DQG�ZH�VDZ�LW��WKHQ�ZH�FRXOG�ƢQDOO\�XQGHUVWDQG�ZKDW�DQ�H[WHUPLQDWLRQ�FDPS
ZDV�b7KDW�LW�ZDV�UHDO��7KDW�WKLV�FRXOG�KDSSHQ��3HRSOH�VDZ�LW�LQ�QHZVSDSHUV��RQ�EURDGFDVWV�
)LOPV�ZKHUH�VKRZQ�LQ�VFKRROV��/LWWOH�VFKRROFKLOGUHQ�ZDWFKHG�KXQGUHGV�RI�ERGLHV�SLOHG�RQ
WRS�RI�HDFK�RWKHU��OLNH�,�P\VHOI�GLG�DV�D�FKLOG�ş�DQG�LW�ZDV�LQ�WKDW�PRPHQW�,�XQGHUVWRRG�LW�
:KDW�KDG�KDSSHQHG��7KDW�LW�FRXOG�KDSSHQ��3HRSOH�VDZ�LW�LQ�QHZVSDSHUV��RQ�EURDGFDVWV�
)LOPV�ZKHUH�VKRZQ�LQ�VFKRROV��/LWWOH�VFKRROFKLOGUHQ�ZDWFKHG�KXQGUHGV�RI�ERGLHV�SLOHG�RQ
WRS�RI�HDFK�RWKHU��OLNH�,�P\VHOI�GLG�DV�D�FKLOG�ş�DQG�LW�ZDV�LQ�WKDW�PRPHQW�,�XQGHUVWRRG�LW�
:KDW�KDG�KDSSHQHG��7KDW�LW�FRXOG�KDSSHQ��,�VDW�WKHUH��IDFH�WR�IDFH�ZLWK�HYLO�DV�IDFW��DV
HYHQW��0HQ�GLG�WKLV��D�OHDGHUVKLS�FRPPDQGHG�WKLV��D�VWDWH�DSSDUDWXV�H[HFXWHG�WKLV��7KLV�LV
ZKDW�ZH�KXPDQV��JLYHQ�VSHFLƢF�FLUFXPVWDQFHV��DUH�DEOH�WR�GR�WR�HDFK�RWKHU�
b
,�DP�VWDULQJ�DW�D�PRXQWDLQ�RI�OLIH�ZHVWV�

$�ZKROH�DUHD�FRYHUHG�ZLWK�WKHP��0LOHV�XSRQ�PLOHV��,�VHH�WKHP�DQG�,�FU\�
6HHQ�IURP�DERYH�WKH\�UHVHPEOH�URVH�SHWDOV��VWUHZQ�DFURVV�D�JUHHQ�FDUSHW��7KHLU�QXPEHUV

VR�YDVW��WKDW�WKH\�DUH�XQFRXQWDEOH�
,�GLG�QRW�FU\�RYHU�WKH�ER\�RQ�WKH�EHDFK��EXW�QRZ�,�FDQŢW�KHOS�P\VHOI��0D\EH�EHFDXVH�RI

WKH�VKDUH�PXOWLWXGH�RI�LW�DOO��0D\EH�EHFDXVH�WKH�LPDJH�LV�VR�EHDXWLIXO"�0D\EH�MXVW�EHFDXVH
VRPHERG\�DFWXDOO\�WRRN�WKLV�SLFWXUH"�0D\EH�EHFDXVH�LW�UHPLQG�PH�RI�VRPHWKLQJ�HOVH"

6R�HYHQ�KHUH�ş�,�WKLQN��,Q�WKLV�FROG�UHJLVWHULQJ�JD]H��LQ�WKH�ZRUOG�VHHQ�DW�D�GLVWDQFH�ş�QR
ZLWQHVV��QRW�KXPDQ�IDFH��QRWKLQJ�DQVZHULQJ�EDFN�ş�WKHUH�LV�HPRWLRQ�b%XW�LWŢV�WKHUH��LQ�PH�

b
b

� � �
b

/DWHO\�,�KDYHQŢW�EHHQ�VOHHSLQJ�
2Q�P\�ZD\�KRPH�IURP�ZRUN��,�GLGQŢW�IHHO�ULJKW��,�KDG�WR�WKURZ�XS��,�YRPLWHG�EHKLQG�D

VLJQERDUG�EHKLQG�D���HOHYHQ�NLRVN�b
$W�QLJKW��,�SXVK�P\VHOI�DJDLQVW�P\�KXVEDQGŢV�EDFN��$UH�\RX�WKHUH��,�VD\"�ş�DQG�KLV�EDFN

IHHOV�KDUG�DQG�FROG�DV�PDUEOH�
,�WU\�WR�HDW�D�%LJ�0DF�WRR�ODUJH�IRU�P\�PRXWK��,�FKHZ�DQG�FKHZ��EXW�,�FDQŢW�VHHP�WR

VZDOORZ�
,ŢP�WUDSSHG�LQ�D�ODE\ULQWK�DQG�LWŢV�LQVLGH�PH��,�WU\�WR�PRYH�IRUZDUG�EXW�DP�FRQVWDQWO\

SXOOHG�EDFN�WR�WKH�SODFH�ZKHUH�,�VWDUWHG�



,�DP�RQ�WKH�ƣRRU�
,�MXVW�OLH�WKHUH�
b

7KHUH�LV�QR�mUHDO}�IUHHGRP�IRU�XV�WR�DFW�LQ�WKH�SULYDWH�VSKHUH��WKH�*HUPDQ�SKLORVRSKHU
+DQQDK�$UHQGW�VWDWHV��,Q�WKH�SULYDWH��HYHU\WKLQJ�LV�FRQGLWLRQHG�E\�RXU�QHHGV��:H�KDYH�WR
WDNH�FDUH�RI�ZKDWV�SULPDU\��ORRN�DIWHU��PDNH�VXUH��WDNH�FDUH�VR�RXU�GHDUHVW�DQG�QHDUHVW�JHWV
DOO�WKH\�QHHG�

/RYH�LV�QHYHU�D�UHYROXWLRQDU\�SRZHU��VKH�FRQWLQXHV�LQ�KHU�JURXQGEUHDNLQJ�ERRN�9LWD
$FWLYD��/RYH�LV�D�IHHOLQJ�WKDW�EHORQJV�WR�WKH�SULYDWH��,W�WLHV�\RX�GRZQ��,W�QHYHU�FKDQJHV
DQ\WKLQJ��)LUVW�ZKHQ�DOO�WKHVH�QHHGV�DUH�IXOƢOOHG�ş�ZKHQ�ZH�NQRZ�WKDW�WKH�RQHV�ZH�ORYH�DUH
IHG��GU\��ZDUP��SURWHFWHG�ş�ZKHQ�ZH�NQRZ�WKDW�ZH�KDYH�D�URRI�RYHU�RXU�KHDGV��WKDW�ZH�FDQ
DơRUG�WR�JLYH�RXU�FKLOGUHQ�DQ�HGXFDWLRQ��WKDW�ZH�DUH�JRLQJ�WR�EH�VDIH�LQ�RXU�ROG�DJH�ş�WKHQ
ZH�DUH�IUHH�WR�DFW��/RYH�PLJKW�EH�JRRG��EXW�LW�LV�ZKHQ�ZH�ƢQDOO\�VWHS�RXW�RI�WKH�SULYDWH
VSKHUH�DQG�LQWR�WKH�SXEOLF�WR�DFW��IUHHO\�ş�WKDW�FKDQJH�FDQ�KDSSHQ��7KHQ�ZH�FDQ�XSKROG�WKDW
SDUW�RI�RXU�OLYHV�VKH�FDOOV�mYLWD�DFWLYHť��7KHUH��GHWDFKHG�IURP�GHSHQGHQFLHV��OLHV�IUHHGRP�
DQG�FRPELQHG�ZLWK�FRXUDJH��ZH�FDQ�VHH�EH\RQG�RXU�RZQ�QHHGV��6HH�EH\RQG�IDPLO\��EH\RQG
RXU�OLIHVSDQ�HYHQ��DQG�VWDUW�WR�FRQVLGHU�WKH�QHHGV�DQG�ZDQW�RI�WKH�SHRSOH�RI�WKH�IXWXUH�
7KHUH�DQG�WKHQ�ZH�EHFRPH�ş�SROLWLFDO��7KHUH�DQG�WKHQ��ZH�FDQ�DFW�SROLWLFDOO\��$UHQGW�
+DQQDK��9LWD�$FWLYD��2VOR��3D[�)RUODJ�$�6�������

b
� � �

b
:H�DUH�QRW�RQH��ZH�DUH�PDQ\�ş�PHQ��QRW�0DQ��OLYH�RQ�WKH�HDUWK�ZULWHV�+DQQDK�$UHQGW�IURP
D�WLPH�LQ�KLVWRU\�WKDW�ZH�FDOO�WKH�SDVW�

+DQQD�$UHQGW�VHHV�WKH�SXEOLF�VSKHUH�DV�D�IUHH�VSDFH��$�SRO\YRFDO�VSDFH��$�VSDFH�IRU
GLơHUHQW�PHDQLQJV��WKRXJKWV��LGHRORJLHV��FXOWXUHV��DWWLWXGHV��$�VSDFH�IRU�PHHWLQJV�DQG
FRQIURQWDWLRQV��)UHH�PHHWLQJV�DQG�FRQIURQWDWLRQV�

,Q�WKH�SULYDWH��LQ�WKH�FRQWDLQHG�VSDFHV�RI�RXU�SULYDWH�OLYHV��WKHVH�GLơHUHQFHV�GLVDSSHDU�
:H�DOO�KDYH�WKH�VDPH�EDVLF�QHHGV��:H�DOO�KDYH�WR�GR�ZKDW�ZH�KDYH�WR�GR��:H�DUH�ZKR�HYHU�
YLVLEOH��DV�UHFRJQL]DEOH�DV�DQRWKHU��7KLV�LV�WKH�VSDFH�RI�WKH�PRWKHU��WKH�IDWKHU��WKH�RƤFH�
ZRUNHU��WKH�FRQVXPHU��7KHUH��ZLWK�WKRVH�ZH�KROG�GHDUHVW��ZH�ZDVK�WKH�GLVKHV��SXW�RXU
FKLOGUHQ�WR�EHG��6XUYLYH�RXU�DGROHVFHQFH��)DFH�WR�IDFH�ZLWK�WKH�JDPH�FRQVROH��GHHS�LQVLGH
DOO�KLV�SXEHVFHQW�LVVXHV�ş�WKH�XQKHDOWK\�UHODWLRQVKLS�ZLWK�KLV�PRWKHU��KLV�KDWH�IRU�KLV�IDWKHU�
$QGHUV�%HKULQJ�%UHLYLN�LV�QRW�YLWDOO\�GLVSDUDWH�IURP�PLOOLRQV�RI�RWKHU�ZKLWH��ZHVWHUQ�PDQ�
$�SURGXFW�RI�KLV�WLPH��KLV�UDFH��KLV�FODVV��,WŢV�ZKDW�KH�GRHV�RXW�WKHUH��RXW�LQ�WKH�SXEOLF
GRPDLQ�WKDW�VHWV�KLP�DVLGH��,WŢV�KLV�XQGHUVWDQGLQJ�RI�WKH�HơHFW�LW�KDV��+LV�FOHDU�LQWHQWLRQ�
7KHUH��DV�KH�EODVWV�KLV�ZD\�LQWR�KLVWRU\��KH�EHFRPHV�ZKDW�KH�LV��7KLV�LV�WKH�VWUDWHJ\�WKDW�VHWV
KLP�DVLGH��7KLV�LV�KLV�UHYHQJH��DV�KH�WHDUV�KLPVHOI�DZD\�IURP�KLV�SULYDWH�VHOI��,QIRUPHG�KH
HQWHUV�WKH�KHDUW�RI�RXU�VKDUHG�FRPPXQLW\��RI�RXU�GHPRFUDF\��DQG�WKHUH��ZKHWKHU�ZH�OLNH�LW
RU�QRW�ş�KH�EHFRPHV�ş�KLVWRU\��,W�LV�WKURXJK�WKLV�SXEOLF�DQG�GHUDQJHG�DFW��WKDW�KH�FKDQJHV
1RUZD\��,Q�WKH�SULYDF\�RI�KLV�RXW�JURZQ�DGROHVFHQFH��KH�ZDV�QRERG\�DQG�DQ\RQH��7KHUH�
LQ�KLV�DFW��DV�KH�DFWV�ş�DW�WKH�FKRUH�RI�RXU�VRFLHW\��DFWXDOO\�DQG�V\PEROLFDOO\��KH�EHFRPHV
SROLWLFDO�
b
,Q�WKH�SULYDWH��ZH�FDQ�UHFRJQLVH�DQG�V\PSDWKL]H�ZLWK�HDFK�RWKHU��EXW�LQ�WKH�SXEOLF��ZH�FDQ
IUHH�HDFK�RWKHU�RU�HQVODYH�RQH�DQRWKHU��,QVWDWH�GHPRFUDF\��RU�GLVVROYH�LW��,QVLGH�WKH�SULYDWH
VSDFH��LQ�WKH�HYHU\GD\�RI�WKH�LQGLYLGXDO��,Q�RXU�FKLOGKRRG��\RXWK��LQ�XU�PRUQLQJ�DQG�QLJKWV�
ZH�FRQQHFW�DV�KXPDQV��EXW�KXPDQLVPbUHLJQV�HOVHZKHUH�b

:H�NQRZ�WKDW�WKDW�ORQHO\�ER\��VSHQGLQJ�ZLQWHUV�DQG�VXPPHUV�JDPLQJ�KLV�OLIH�DZD\�ş�ZDV
D�KXPDQ�EHLQJ�OLNH�\RX�DQG�PH��EXW�ZH�DOVR�NQRZ�WKDW�KH�ZDV�DOVR�D�SROLWLFDO�DVVDVVLQ��1RW
MXVW�D�FUD]HG�PDVV�PXUGHUHU��EXW�D�PDQ�ZKR�PDVVDFUHG�SHRSOH�RQ�WKH�EDVHV�RI�D�SROLWLFDO
PDQLIHVWR��1RW�MXVW�D�PDQ�ZLWK�D�UXLQHG�FKLOGKRRG��ş�EXW�D�PDQ�WKDW�ZDQWHG�GR�GHPROLVK�WKH
YHU\�IRXQGDWLRQV�RI�RXU�VRFLHW\��DV�ZH�NQRZ�LW�

7R�UHFRJQL]H�WKH�HVVHQWLDO�GLơHUHQFH�EHWZHHQ�WKH�SULYDWH�DQG�WKH�SXEOLF��7R�UHFRJQL]H
WKDW�GLơHUHQFH�DQG�WKH�SRWHQWLDO�IRU�SROLWLFDO�FKDQJH�WKH\�UHSUHVHQW��KDV�EHHQ�WKH
IXQGDPHQWDO�DQDO\WLFDO�WRRO�IRU�DOO�FULWLFDO�WKRXJKW�DQG�RUJDQL]HG�UHVLVWDQFH��2QH�FDQ�QHYHU
XQGHUHVWLPDWH�ş�+DQQD�$UHQGW�SRLQWV�RXW�WR�XV��WKH�LPSRUWDQFH�RI�D�YLWDO�DQG�IXQFWLRQLQJ
SXEOLF�VSKHUH��,Q�KHU�RZQ�WLPH��VKH�SRLQWHG�RXW�VHYHUDO�WKUHDWV�WR�WKDW�VSKHUH��7RWDOLWDULDQ�
SROLWLFDO�WHQGHQFLHV�IRU�RQH��DQG�WKH�UDLVH�RI�WKH�FRQVXPHU�HFRQRP\�RQ�WKH�RWKHU��%RWK��LQ
YHU\�GLơHUHQW�ZD\V��VHHPHG��WR�WU\�WR�PHUJH�WKH�ERXQGDULHV�EHWZHHQ�WKH�WZR��/HWWLQJ�WKH
SULYDWH�LQYDGH�WKH�SXEOLF��FRQVXPHU�HFRQRP\���DQG�WKH�SXEOLF��WKURXJK�VWDWH�SRZHU��LQYDGH
DQG�GRPLQDWH�WKH�PRVW�LQWLPDWH�FRUQHUV�RI�RXU�OLYHV�
b



7KH�FRQGLWLRQV�ZH�OLYH�XQGHU�DUH�KLVWRULFDO��(YHQ�,�DP�D�KLVWRULFDO�SKHQRPHQRQ��7KH
VRFLHW\�WKDW�FRQGLWLRQHG�+LWOHU��JDYH�KLP�DQG�KLV�SROLWLFDO�DFFRPSOLFHV�D�XQLTXH�SRVVLELOLW\
WR�H[HFXWH�WKHLU�LGHDV��7R�WXUQ�WKRXJKWV��HYHQ�SROLWLFDO�IDQWDVLHV�LQWR�DFWLRQ��1RW�LQ�WKH
SULYDF\�RI�WKHLU�KRPH��EXW�RQ�WKH�ZRUOG�DUHQD��DQG�ZLWK�GHYDVWDWLQJ�FRQVHTXHQFHV��7KHVH
KLVWRULFDO�FRQGLWLRQV�GRHV�QRW�H[LVW�WRGD\��/HWŢV�KRSH�WKH\�QHYHU�ZLOO�b:H�FDQ�XQGHUVWDQG
+LWOHU��ş�KLV�FKLOGKRRG��KLV�SDLQ�DQG�IUXVWUDWLRQ��:H�FDQ�HYHQ�UHFRJQLVH�VRPH�RI�KLV�WUDLWV�
WKH�GLOHPPDV�KH�ZDV�LQ��WKRXJKWV�KH�KDG�ş�EXW�ZH�FDQ�QHYHU�EH�+LWOHU��DQG�ZH�ZLOO�QHYHU�GR
ZKDW�KH�GLG�b
b
6RRQ�P\�VWRU\�ZLOO�EH�RYHU�

0RVW�RI�P\�GHHGV�ZLOO�EH�XQGHUVWRRG�DV�SULYDWH��EXW�VRPH�ZLOO�QRW�
,WŢV�WKH�SROLWLFDO�FKRLFHV�ZH�PDNH��WKH�LPSHUDWLYH�RI�RXU�SXEOLF�FKRLFHV�WKDW�PDNHV�VRFLDO�

HFRQRPLF�DQG�SROLWLFDO�FKDQJH�SRVVLEOH�b
b
b

� � �
b

6RPH�VD\�WKDW�ZH�KXPDQV�DUH�QRW�VXLWHG�WR�OLYH�LQ�FRPPXQLW\�WKDW�QXPEHU�PRUH�WKDQ����
SHRSOH��:H�FDQ�RQO\�UHODWH�DV�ORQJ�DV�ZH�FDQ�JRVVLS�DERXW�HDFK�RWKHU�b

7KH�RQO\�WKLQJ�WKDW�FDQ�KROG�ODUJHU�VRFLDO�FRPPXQLWLHV�WRJHWKHU��VRPH�PRGHUQ�VRFLDO
VFLHQWLVWV�VXJJHVWV��ş�DUH�VKDUHG�JUDQG�QDUUDWLYHV�RU�ƢFWLRQV�DV�VKDUHG�VWRULHV��7KH�VWRU\
DERXW�XV�ş�WKH�1RUZHJLDQV��RU�DERXW�ZH�ş�WKH�(XURSHDQV��7KH�LGHD�WKDW�WKHUH�LV�VRPHWKLQJ
XQLTXH��VRPHWKLQJ�VSHFLDO�WKDW�RQO\�ZH�KDYH�LQ�FRPPRQ��ş�DQG�WKHVH�VWRULHV�PDNH�XS�WKH
P\WKRORJLHV�WKDW�FUHDWHV�RXU�VRFLHWLHV��7KH\�FRQVWLWXWH�WKH�LGHDV�RQ�ZKLFK�ZH�ƢJKW�RXU
ZDUV��ZULWH�RXU�FRQVWLWXWLRQV��EXLOG�RXU�LQVWLWXWLRQV��VWDWH�RXU�OHJDO�SULQFLSOHV��DQG�EXLOG�RXU
XQGHUVWDQGLQJ�RI�ODZ�DQG�DUW��7KURXJK�WKHVH�VWRULHV��ZH�FKRRVH�RXU�DJHQGDV��7KHVH
QDUUDWLYHV�VKDSH�RXU�SXEOLF�OLIH�DQG�RXU�LGHDV�DERXW�DQG�H[SHFWDWLRQV�IRU�WKH�IXWXUH�

$V�KLVWRU\�EHFDPH�VFLHQFH��WKH�KLVWRULDQV��OLNH�WKH�ERWDQLVW��]RRORJLVWV�DQG�DVWURQRPHUV�
VWDUWHG�ORRNLQJ�IRU�ODZV�DQG�SULQFLSOHV��:KDW�KLVWRULFDO�ODZV�GLG�D�VRFLHW\�IROORZ"�:KDW
FRQVWLWXWHG�WKHP"�,Q�VNHWFKLQJ�RXW�WKHVH�ODZV��KLVWRULDQV�GHYHORSHG�D�NLQG�RI�KLVWRULFDO
GHWHUPLQLVP��$Q�LGHD�RI�SURJUHVV��RU�GHYHORSPHQW�LQ�VWDJHV��D�NLQG�RI�QDWXUDO�SURFHVV�RI
SURJUHVV�IURP�WULEDO�FRPPXQLWLHV��WR�IHXGDO�FRPPXQLWLHV��)URP�IHXGDO�FRPPXQLWLHV�WR�D
GHPRFUDWLF��FDSLWDOLVW�VRFLHW\�DQG�WKH�ZRUOG�DV�ZH�NQRZ�LW�WRGD\��(GZDUG�6RMD��7KLUGVSDFH�
-RXUQH\V�WR�/RV�$QJHOHV�DQG�2WKHU�5HDO�DQG�,PDJLQHG�3ODFHV�b2[IRUG��%ODFNZHOO
3XEOLVKLQJ�������

7KH�LGHD�WKDW�WKHUH�H[LVWV�D�KLVWRULFDOO\�GHWHUPLQHG�SDWK��WKDW�WKH�VRFLHWLHV�RI�WKH�SDVW
KDYH�WR�IROORZ�WR�EHFRPH�VRFLHW\�ZH�KDYH�WRGD\��)URP�DQ�DJULFXOWXUDO�EDVHG�HFRQRP\��WR
ORFDO�LQGXVWU\��$Q�HYROXWLRQDU\�YLHZ�WKDW�D�VRFLHW\�QDWXUDOO\�ZLOO�GHYHORS�IURP�ORFDO
LQGXVWU\�WR�QDWLRQDOLVP�DQG�FRORQLDOLVP�DQG�DW�WKH�HQG�RI�WKLV�GHYHORSPHQW�D�JOREDO
FDSLWDOLVW�HFRQRP\��)RU�0DU[LVWV��VRFLDOLVP�DQG�FRPPXQLVP�ZRXOG�WKHQ�EH�WKH�QH[W�VWDJHV
LQ�WKH�GHYHORSPHQW�RI�VRFLHWLHV�LQ�ZRUOG�KLVWRU\��FRPPXQLVP�EHLQJ�WKH�HQG�JRDO��7KH
XOWLPDWH�MXVW�VRFLHW\�

7RGD\�ZH�DUH�WLHG�WRJHWKHU�LQ�WKLV�JOREDO�HFRQRP\��&DSLWDO�NHHSV�XV�DƣRDW��,W�KROG�XV��EXW
D�FHUWDLQ�XQFHUWDLQW\�KDV�DULVHQ��:KDW�FRPHV�DIWHU�WKLV"�6RPHWKLQJ�EHWWHU��RU�LV�WKLV�WKH�EHVW
RI�WKH�EHVW"�$UH�ZH�VWXFN�KHUH"�,V�WKHUH�QR�RWKHU�DOWHUQDWLYH"�&RPPXQLVP�DUH�QRW�RQ�WKH
DJHQGD�DQ\PRUH�IRU�PRVW�(XURSHDQV��0DQ\�OLYH�ZLWK�D�IHHOLQJ�RI�LQHUWLD��RI�EHLQJ�RXW�RI
SODFH��ş�ORVW�LQ�RXU�JOREDO�HFRQRP\��LQ�D�NLQG�RI�QRVWDOJLD��$�QHHG�WR�ORRN�EDFN�DW�EHWWHU
WLPHV��ZKHQ�WKLQJV�ZHUH�VLPSOHU��:KHUH�*RG�UXOHG��RU�ZKHUH�ZRPHQ�QHZ�WKHLU�SODFH��$
SODFH�ZKHUH�RQH�FRXOG�UHJDLQ�RQFH�VXSUHPDF\��PD\EH��$V�ZKLWH��RU�DV�PDLO��7R�VRFLHWLHV�WKDW
FRXOG�RơHU�PRUH�DXWKRULWDULDQ��RU�FRPSUHKHQVLEOH�ZD\V�RI�JRYHUQLQJ��$�SODFH�ZKHUH�SRZHU
VKRZV�LWV�IDFH��ZKHUH�LW�ZDV�HDVLO\�ORFDWHG�DQG�VRPHWKLQJ�WR�DGPLUH��7R�D�VWDEOH�RUGHU�RI
WKLQJV�

b
7KH�HFRQRPLF�ORJLF�RI�RXU�WLPH�LV�DOZD\V�GRXEOH��,W�LV�JOREDO�DQG�ORFDO�DW�WKH�VDPH�WLPH�
7RGD\��D�FRQWLQXHG�H[SDQVLRQ�DQG�JURZWK�VHHPV�LPSRVVLEOH�ş�EXW�RXU�HFRQRP\�VWLOO�DLPV
IRU�LW��2XU�WLPH�LV�SDUDGR[LFDO��6RPH�KDV�JLYHQ�WKLV�QHZ�ZRUOG�RUGHU�D�QDPH��7KH\�FDOO�LW
WKH�HPSLUH�

$OO�WKRXJK�DQ�HFRQRP\�EDVHG�H[SDQVLYH�FRORQLDOLVP�LV�LQ�WKH�SDVW��DV�LV�DQ�HFRQRP\
EDVHG�VROHPQO\�RQ�LQGXVWULDO�SURGXFWLRQ��FRORQLDOLVP�DQG�LQGXVWULDOLVP�LQ�LWV�YDULRXV�IRUPV�
VWLOO�H[LVW��,W�LV�DV�LI�VHYHUDO�W\SHV�RI�HFRQRPLHV��VHYHUDO�ZRUOG�RUGHUV�H[LVW�DV�RQHV��DQG
LQWHUFKDQJH�DQG�H[FKDQJH�ZLWK�HDFK�RWKHU��)RU�VRFLRORJLVWV�DQG�SKLORVRSKHUV�OLNH�)RXFDXOW
DQG�KLV�FRQWHPSRUDULHV��WR�XQGHUVWDQG�WKH�QHZ�RSHUDWLQJ�PHFKDQLVP�RI�SRZHU�DQG
HFRQRP\�RI�WKH���VW�FHQWXU\�KDV�EHHQ�HVVHQWLDO��7R�LVRODWH�SRZHU�DQG�WKH�ZD\�LW�RSHUDWHV��LV
WR�XQGHUVWDQG�WKH�FRQGLWLRQV�IRU�RXU�OLYHV��VRFLDOO\�DQG�FXOWXUDOO\��,Q�KLV�DUWLFOH�)URP�SROLWLFV



RI�mOLIH}�WR�ELR�SROLWLFV��P\�WUDQVODWLRQ��LQ�WKH�PDJD]LQH�$JRUD��(JLO�+MHOPHUYLN�ZULWHV��WKDW
LQ�)RFDXOWŢV�DQDO\VLV��HYHU\WKLQJ�ERLOV�GRZQ�WR�WHQVLRQ�DQG�FRQƣLFWV��3RZHU�DQG�SRZHU�
VWUXJJOH��$JRUD�������

,Q�RXU�GD\�DQG�DJH��+MHOPHUYLN�VWDWHV��SURGXFWLRQ�LV�VXEMHFWHG�WR�UHWHUULWRULDOL]DWLRQ�DQG
JOREDO�FRQGLWLRQV��,Q�D�VLWXDWLRQ�OLNH�WKLV��LW�JHWV�KDUGHU�WR�EXLOG�DQG�GHIHQG�LQVWLWXWLRQV�DQG
ZHOIDUH�V\VWHPV��6\VWHPV�WR�VDIHJXDUG�XV�DJDLQVW�DQ�DJJUHVVLYH��JOREDO�HFRQRP\��$Q
HFRQRP\�WKDW�VWLOO�VWULYHV�WR�FRQVXPH�FRPSHWLWLRQ�DQG�LQFUHDVH�LWV�FDSLWDO��b7KURXJK�WKLV
SURFHVV��ş�WKH�ZRUNHU�JHWV�DEVRUEHG�E\�WKH�ŤJDPHť��7KH�UHVXOW�LV�D�PRUH�FDOFXODWHG�DQG
GLVFLSOLQHG�ZRUNIRUFH��7KH�ZRUNHU�KHU�VHOYHV�JHWV�WLHG�XS�LQ��DQG�UHZRUGHG�E\�WKH�SRZHU
WKDW�ELQGV�KHU�

7KH�HFRQRP\�RI�WRGD\�DFFHSWV�QR�ERUGHUV��QR�OLPLWDWLRQ��3RZHU�FDQQRW�EH�UHFRJQL]HG�DV
(XURSHDQ��RU�$PHULFDQ�RU�&KLQHVH��,WŢV�D�WUDQV�QDWLRQDO��$�K\EULG��,WŢV�ERUGHUV�DUH
XQGHƢQHG�DQG�FRQWLQXRXVO\�H[SDQGLQJ�DQG�WHUPV�OLNH�QDWLRQDO�LQWHJULW\��DQG�ťQDWLRQVť�DUH
VWDUWLQJ�WR�ORVH�LWV�PHDQLQJ��$V�D�UHVXOW��FRORQLDOLVP�PLJKW�EH�D�SHULRG�RI�WKH�SDVW��EXW�LQ�WKH
WLPH�RI�WKH�HPSLUH��LPSHULDOLVP�H[LVWV��:H�DUH�LQ�ZKDW�LV�FDOOHG��SRVW�FRORQLDO�WLPHV�

:KHQ�SKLORVRSKHUV�OLNH�+DUW��1HJUL��*XDWWDUL�RJ�'HOHX]H�SLFN�XS�WKH�JORYH�DIWHU�0DU[��ş
WKH\�JHW�ODEHOOHG�SRVW�0DU[LVWV��7KHLU�XUJHQF\�OLHV�LQ�ƢQGLQJ�QHZ�SDWKV�IRU�UHVLVWDQFH��:LWK
WKHLU�IHHW�ƢUPO\�SODQWHG�LQ�D�0DU[LVW�WUDGLWLRQ��EXW�ZLWKLQ�D�SRVWPRGHUQ�SDUDGLJP��WKH\
VHHP�WR�EH�IDFLQJ�RQH�RYHUDOO�GLOHPPD��,Q�WKH�VRFLHW\�RI�WRGD\��WKH�VXSUHVVHG�EHFRPHV�D�SDUW
RI�D�V\VWHP�RI�VXSSUHVVLRQ��DQG�WKURXJK�WKDW��DOVR�D�VXSSUHVVHU��3RZHU�LV�QRW�MXVW�WR�EH�IRXQG
RXWVLGH�RXUVHOYHV��LWŢV�LPPDQHQW��(YHQ�RXU�ERGLHV�DUH�ƢOOHG�ZLWK�LW��LQYDGHG�E\�LW��DQG�WLHG�WR
LW��2XU�ERGLHV�KDYH�EHFRPH�SROLWLFDO�ƢHOGV��3ROLV��WKH�SROLWLFDO��KDV�LQ�VRPH�ZD\�RU�RWKHU
GLVDSSHDUHG��DOO�WKDW�SUHYDLOV�LV�D�FRQWUROOLQJ�DQG�RPQLSUHVHQW�SRZHU�ş�ELR�SROLWLFV��7KH
VXSUHVVHG��DQG�WKH�SRZHU�WKDW�VXSUHVVHV�LW��WKH�SRZHU�DJHQW��LV�VR�WR�VD\�ş�RXW�RI
VLJKWb�$JRUD�������P\�WUDQVODWLRQ��

7KH�SRZHU�LV�mRXW�WKHUH}�DQG�LW�LV�LQ�XV��,W�LV�RPQLSUHVHQW�DQG�VHOI�UHJXODWLQJ��,W�KDV
EHFRPH�D�SDUW�RI�OLIH�LWVHOI��:H�DUH�QRW�MXVW�YLFWLPV�RI�SRZHU�ş�ZH�DUH�LWV�DFFRPSOLFHV�
b
b

� � �
b
$�ERG\�ƣRDWV�DVKRUH�

2QH��WZR��PDQ\���
7KH�&KLQHVH�DUWLVW�:HL�:HL�ƢOOV�&KDUORWWHQEXUJ�$UW�0XVHXP�LQ�&RSHQKDJHQ�ZLWK�OLIH�

YHVWV��,W�ORRNV�DV�LI�WKH�EXLOGLQJ�LWVHOI�LV�DERXW�WR�EXUVW�DW�WKH�VHDPV��7KH�VKDUH�DPRXQW�RI
WKHVH�UHG�DQG�RUDQJH�YHVWV�LV�WRR�PXFK��7KH�PXVHXP�LV�D�ERG\�LQYDGHG��,W�FDQ�QHLWKHU
FRQVXPH��QRU�GHYRXU�LW�

/DWHU��KH�SLOHV�OLIH�YHVWV�DURXQG�WKH�SLOODUV�RI�0LQQHDSROLV�,QVWLWXWH�RI�$UWV�

,�WKLQN�RI�FRWWRQ��2I�DOO�WKH�FRWWRQ�W�VKLUWV�LQ�P\�ZDUGUREH��,�IHHO�VLFN��,W�GRHV�QRW�JR�DZD\�
7KH�QDXVHD�KDV�EHFRPH�FKURQLF��,W�LV�DWWDFKHG�WR�PH�OLNH�WKDW�VDIHW\�SLQ�RQ�P\�EORXVH�b
b
b

� � �
b
,W�ZDV�WKH�*HUPDQ�FKHPLVW�-XVWXV�YRQ�/LHELJ�WKDW�mLQYHQWHG}�WKH�JODVV�PLUURU������\HDUV
DJR��KH�IRXQG�D�ZD\�RI�SURGXFLQJ�LW��+H�SXW�JODVV�RQ�RQH�VLGH��DQG�D�WKLQ�OD\HU�RI�VLOYHU�RQ
WKH�RWKHU�VLGH��DQG�WKHUH�LW�ZDV��$�UHƣHFWLRQ�DV�FOHDU��DQG�YLVLEOH�DV�WKH�GD\�



6RRQ��WKH�PLUURU�EHFDPH�D�SDUW�RI�PDVV�SURGXFWLRQ�DQG�D�SDUW�RI�WKH�FRQVXPHU�HFRQRP\�
$�SDUW�RI�RXU�KRXVHKROGV�DQG�RXU�HYHU\GD\�H[LVWHQFH��1RZ�HYHU\�PRUQLQJ�,�FDQ�VWXG\�P\
RZQ�UHƣHFWLRQ��-XGJH�KRZ�,�ORRN��+DYH�,�DJHG"�:KRP�GR�,�UHVHPEOH"�0\�PRWKHU��P\
XQFOH�P\�JUDQGPRWKHU"�,V�LW�VWLOO�PH�,�VHH��EXW�EHIRUH�WKH�PLUURU�H[LVWHG�ş�KRZ�GLG�ZH�VHH
RXUVHOYHV"�$W�WLPH�ZKHQ�UHƣHFWLRQ�PRUH�RIWHQ�WKDQ�QRW�KDSSHQHG�E\�FKDQFH��:KHQ�ZH
VXGGHQO\��IURP�WLPH�WR�WLPH��FDXJKW�D�JOLPSVH�RI�RXUVHOYHV�LQ�D�SXGGOH��LQ�D�ZLQGRZSDQH�ş
GLG�ZH�XQGHUVWDQG�DQG�UHODWH�WR�WKDW�PLUURUHG�UHƣHFWLRQ�RI�PH�WKH�VDPH�ZD\�DV�ZH�GR
WRGD\"�:KHQ�ZH�FRXOG�QRW�ORRN�WR�WKH�PLUURU�WR�FKHFN�WKDW�DOO�ZDV�DOULJKW��WR�VHHN
DSSURYDO��GLG�ZH�KDYH�WR�ORRN�IRU�WKDW�LQ�WKH�FRQƢUPDWLRQ�RI�WKH�RWKHU"�$�IULHQG��D�UHODWLYH�
1R��\RX�KDYH�QRW�DJHG��<HV��\RX�DUH�EHDXWLIXO�

,�VWDQG�LQ�WKH�KDOOZD\�IDFLQJ�LW�b
,�FORVH�P\�H\HV�DQG�WU\�WR�YLVXDOLVH�VRPHERG\�HOVH�LQ�WKHUH��DQRWKHU�IDFH��$QRWKHU

SHUVRQV�H\HV��QRVH��ERG\�
,�VPLOH��DQG�P\�UHƣHFWLRQ�VPLOHV�EDFN�DW�PH�
,�DP�D�PDFDFTXH�PRQNH\��6RPHRQH�KDV�PRXQWHG�HOHFWURGHV�LQWR�P\�EUDLQ��,�HDW�DQ�LFH��,

WLH�P\�VKRHV��,�ZDYH�P\�DUPV��,�VKRXW��/RRN�DW�PH��/RRN�ZKDW�,�FDQ�GR�
%\�PLUURULQJ�\RX��,�EHFRPH�PH�
b2Q�WKH�FKDLU�EHVLGH�PH�KDQJV�D�FRWWRQ�EORXVH��,WŢV�EHHQ�KDQJLQJ�WKHUH�IRU�GD\V��,�VWLOO

KDYHQŢW�ZRUQ�LW��7KH�SULFH�WDJ�LV�IDVWHQHG�WR�WKH�IDEULF�E\�D�JROGHQ�VDIHW\�SLQ�
6XQ�WKURXJK�WKH�ZLQGRZ�
0\�KHDUW�LV�EHDWLQJ�DORXG�b
,�DP�OLNH�WKLV�VKLUW��,
P�VRZQ�WRJHWKHU��,�DP�VOLFHV�RI�WKLQ�IDEULF��,�DP�GLVPDQWOLQJ�P\VHOI�

,�DP�IDOOLQJ�DSDUW��1RZ�LW�EHJLQV��1RZ�\RX�FDQ�SLHFH�PH�EDFN�WRJHWKHU�
b
b
/LWHUDWXUH�
+MHOPHUYLN��(����������)UD�OLYVƢORVRƢ�WLO�ELRSROLWLNN�ş�+YD�HU�ELRSROLWLNN"��LQ��$JRUD�QPE�������
)RXFDXOW��0���������+YD�HU�ELRSROLWLNN"��LQ��$JRUD�QPE�������
.QDXVJ§UG��.����������9LUNHOLJKHWHQV�VMRNN���LQ��.ODVVHNDPSHQ
6FKDX��&��������������MXOL�UHWWVVDNHQ��2VOR�WLQJKXV�������2VOR��1R�&RPSUHQGR�3UHVV
:LQQHUPDQ��/��������7KH�PLQGŢV�PLUURU��DW��KWWSV���ZZZ�DSD�RUJ�PRQLWRU�RFW���PLUURU�DVS[



5HVHDUFK�$UHD�(

0DQ�0DFKLQHb
ş�RU�KRZ�WR�UHDVVHPEOH�WKH�JOREH

$�VKRUW�UHƣHFWLRQ�RQ�YLVXDO�DUWLVW�DQG�VFHQRJUDSKHU�/DZUHQFH�0DOVWDI�DQG�KLV�SUDFWLFH
b
:KDW�VHSDUDWHV�0DQ�IURP�WKH�WKLQJ"

$�FKDLU�IURP�D�ODS"�$�FXSSHG�KDQG�IURP�D�YHVVHO"
:KHQ�WKH�GHDG�REMHFW�PRYHV��ZKDW�LV�LW"b
:KHQ�,�H[SHULHQFH�/DZUHQFH�0DOVWDI ŢV�ZRUN��WKHVH�TXHVWLRQV�SRS�XS�LQ�P\�KHDG��$QG�DV

VRRQ�DV�WKH\�SRS�XS��KLV�SUD[LV�REOLWHUDWHV�WKHP�ş�DV�LI�WKH\�DUH�QR�PRUH�YLDEOH��$V�LI�WKH
GXDOLW\�EHWZHHQ�REMHFW�DQG�PDQ�KDV�GLVVROYHG�DQG�WUDQVIRUPHG�LQWR�D�GLDORJXH��QRW
FRQVLVWLQJ�RI�WZR�SDUWV��EXW�D�ZKROH�
b
b

$57 �$ 6 � 35$&7 , 6(
b
$UW�KDV�RIWHQ�EHHQ�VHHQ�DV�V\QRQ\PRXV�ZLWK�SURGXFWLRQ��$�SURGXFWLRQ�RI�REMHFWV�DQG
LPDJHV��0DQ�LV�DW�WKH�FKRUH�RI�WKLV�SURGXFWLRQ��DQG�WKH�DUWZRUN�LV�WKH�UHVXOWV�

,Q�VXFK�D�SHUVSHFWLYH��DUW�LV�WKH�ZD\�PDQ�SRUWUDLWV�KLPVHOI��6HHV�KLPVHOI��$QG�JLYHV
KLPVHOI�WR�ŤWKH�RWKHUť�

0DOVWDI ŢV�ZRUN�PDNHV�PH�TXHVWLRQ�WKLV��7KLV�LV�QRW�QHFHVVDULO\�GXH�WR�WKH�HSKHPHUDO�RU
FRQFHSWXDO�TXDOLWLHV�RI�KLV�ZRUN��UDWKHU�WKH�RSSRVLWH��0DOVWDI ŢV�SURMHFWV�DOZD\V�SXWV
SURGXFWLRQ�DW�LWV�IRUHIURQW��DQG�DV�DQ�DUWLVW��0DOVWDI�KDV�QR�QHHG�WR�KLGH�WKLV�IDFW��,W�LV�DV�LI
WKH�DUWZRUNV�UHOLVKHV�LQ�EHLQJ�D�UHVXOW�RI�D�YLYLG�SURGXFWLRQ�SURFHVV��6R�ZKDW�LV�LW�DERXW�KLV
ZRUN�WKDW�LPSORGHV�WKH�VHQVH�RI�KLV�DUW�EHLQJ�DQ�REMHFW�RU�DQ�LPDJH"
b
,Q�KLV�SHUIRUPDQFH�Ť7ROOHQť�ş�0DOVWDI�VHWV�LQWR�PRYHPHQW�D�VHULHV�RI�VSLQQLQJ��ZRRGHQ
WRSV��7KH\�PRYH��TXRWH��Ŭ�LQ�LPSUHGLFWDEOH�ZD\V��VRPHWLPHV�FDUHIXO�DQG�KHVLWDWLQJ�
VRPHWLPHV�DJJUHVLYH�DQG�GHWHUPLQHG��KWWSV���YLPHR�FRP������������

0DOVWDIvV�ZRUN�LV�DFWLRQ��,W�LV�DQ�XQGHUWDNLQJ�
:KHQ�0DOVWDI�DQLPDWHV�WKH�WKLQJ��ş�LQ�WKLV�FDVH�ZRRGHQ�WRSV��LQ�RWKHUV�D�ƣRRU��D�URSH��D

VKHHW�RI�SODVWLF��ş�KH�WDNHV�WKH�GHDG�IDEULF�DQG�PDNHV�LW�EUHDWKH�DQG�HQDFW��+LV�UROH
UHVHPEOHV�WKDW�RI�WKH�PDJLFLDQ��EXW�WKH�PDLQ�GLơHUHQFH�EHWZHHQ�KLP�DQG�DQ�DQLPDWRU�DV�ZH
XVXDOO\�NQRZ�LW�ş�LV�WKDW�KH�KLPVHOI�LV�EHLQJ�PRYHG�E\�ZKDW�KH�DQLPDWHV��6R�WKH�IRFXV�LV�QRW
RQ�WKH�DQLPDWLRQ��RU�WKH�UHVXOW��LW�LV�RQ�WKH�LQWHUƣRZ�EHWZHHQ�PDQ�DQG�PDWWHU��VXEMHFW�DQG
REMHFW��VSDFH�DQG�WKDW�ZKLFK�LQKDELWV�LW�



7(55 ,725 ,8(0
b
,Q�7(55,725,8(0������VSDFH�DQG�WUDQVIRUPDWLRQ�RI�WKH�VSDFH��LV�DW�WKH�FKRUH�RI�WKH
ZRUN��6WULQJV�KDQJ�YHUWLFDOO\�GRZQ�IURP�WKH�FHLOLQJ��KWWSV���YLPHR�FRP������������

7KH\�LQGLFDWH�D�GLYLVLRQ�RI�VSDFH��DQG�WKURXJK�PRYHPHQW��ş�WKH�URRP�LV�EHLQJ�GLYLGHG�
0DOVWDI�GHVFULEHV�WKH�VSDFH�WKDW�RFFXUV�LQ�WKLV�ZRUN�DV�D�(XFOLGHDQ�VSDFH�ş�PRYLQJ�DORQJ

D[LV��FRQVWDQWO\�FKDQJLQJ�WKH�VL]H�RI�WKH�URRP��ş�DQG�DOWKRXJK�WKH�ZDOOV�DUH�QHDUO\
LPPDWHULDO��LW�EHKDYHV�PHFKDQLFDOO\��OLNH�D�SUHSURJUDPHG�SURMHFWLRQ��D�SORWWHU�ş�WUDYHUVLQJ
DQG�FRQTXHULQJ�WKH�VSDFH�

7KH�UHVXOW�LV�D�EXLOG�XS�RI�WHQVLRQ�
7KH�VSDFH�VHHPV�DV�LI�LW�LV�EHLQJ�FRQTXHUHG��WDNHQ�RYHU�E\�WKH�PDFKLQHOLNH�PRYHPHQW��E\

WKH�VWULQJV��,W�ORRNV�OLNH�DQ�XQVWRSSDEOH��UXWKOHVV�SURFHVV��ş�EXW�WKLQJV�FKDQJH�DV�VRRQ�DV�D
ERG\�HQWHUV�WKH�VSDFH��)RU�ş�DV�0DOVWDI�ZULWHV��Ŭ�ZKHQ�D�VWULQJ�WRXFKHV�D�YLVLWRU��LW�FXUYHV
DQG�KHVLWDWHV����

,PPHGLDWHO\�RQH�LV�VWUXFN�E\�WKH�FKDQJH��)URP�UXWKOHVVQHVV�WR�FRPSODFHQF\��)URP�SUH�
SURJUDPPHG�WR�KHVLWDWLRQ��7KH�ŤWRXFKť�LV�VRIW��DOPRVW�WDFWLOH��,W�H[SRVHV�D�JHQWOH�TXDOLW\
KLGGHQ�LQ�WKH�PDWHULDO�LWVHOI��DQG�LW�LV�WKLV�ŤHYHQWť�ş�WKDW�UHOHDVHV�WKH�WHQVLRQ�

7KH�EXLOG�XS�LV�VXUSULVLQJO\�H[FLWLQJ��,W�EULQJV�WR�OLIH�D�NLQG�RI�ƣX[�EHWZHHQ�IRUFHV�DQG
HQWLWLHV��%HWZHHQ�WKH�KXPDQ��DQG�WKH�PHFKDQLF��7KH�SUHSURJUDPHG�DQG�WKH�KHUH�DQG�QRZ�
7KH�PHWDOOLF�VWULQJV��DQG�WKH�VRIWQHVV�RI�WKH�KXPDQ�ERG\�

,W�VWDUWV�ZLWK�WKH�RSHQQHVV�RI�WKH�VSDFH�LWVHOI��WKHQ�WKH�VWULQJV�PRYHPHQWV�FXWWLQJ�WKURXJK
LW��LQYDGLQJ�LW�DQG�FRQTXHULQJ�LW��7KHQ�WHQVLRQ�DFFXPXODWHV�DQG�LQFUHDVHV�DV�D�SHUVRQ�HQWHUV
WKH�URRP�DGGLQJ�D�QHZ�DVSHFW�WR�ZKDW�VHHPV�URERWLF�DQG�LQHYLWDEOH�ş�IRU�WKHQ�WR�DEVROYH
LWVHOI�LQ�WKH�VRIW�KHVLWDWLRQ��D�JHQWO\�TXDOLW\�KLGGHQ�LQ�WKH�PDWHULDO�LWVHOI��DQG�WKDW�LV�EHLQJ
EURXJKW�WR�WKH�VXUIDFH�DV�VRRQ�DV�LW�HQFRXQWHUV�DQ�REVWDFOH�b

7KLV�URZ�RI�HYHQWV�ƢOOV�XV�ZLWK�DQWLFLSDWLRQ��:KDW�LV�JRLQJ�WR�KDSSHQ�WR�WKLV�VSDFH"�:KR
RU�ZKDW�GRPLQDWHV�LW"

:KDW�ZLOO�VWD\�SXW��DQG�ZKDW�ZLOO�JLYH�ZD\"
$QG�DV�WKH�VWULQJV�VRIWHQV�DQG�KHVLWDWHV�ZH�DVN��:KDW�LV�VROLG��DQG�ZKDW�LV�SOLDEOH"

b
b

7+ ,1. ,1* � %< �'2 ,1*
b
%XFNPLQVWHU�)XOOHU��WKH�$PHULFDQ�DUFKLWHFW��V\VWHP�WKHRULVW��DXWKRU��GHVLJQHU��DQG�LQYHQWRU
VDLG��'RQŢW�ƢJKW�IRUFHV�

+LV�ZRUN�EULGJHG�WKH�JDS�EHWZHHQ�VFLHQFH�DQG�SRHWLFV��LQYHQWLRQ�DQG�DUW�IRU�DUWV�VDNH�
)RU�)XOOHU��WR�GR�ZDV�D�ZD\�RI�WKLQNLQJ��DQG�WR�WKLQN��ş�\RX�KDG�WR�DFFHSW�WKH�XQNQRZQ�

7KH�XQNQRZQ�LQ�\RX�DQG�DURXQG�\RX��$OO�WKURXJK�KLV�OLIH��KH�KHOG�RQ�WR�DQ�HQYLURQPHQWDO
IRFXV��+H�EHOLHYHG�LQ�VXVWDLQDELOLW\�ş�DQG�KLV�LQƣXHQFH�RQ�WKH�DUW�VFHQH�KDV�EHHQ
IXQGDPHQWDO��+H�VDZ�WKH�DUWLVW�DV�DQ�LQYHQWRU��DQG�WKH�LQYHQWRU�DV�DQ�DUWLVW��$W�WKH�FKRUH�RI
WKLV�UHODWLRQVKLS�)XOOHU�SODFHG�QHLWKHU�EHDXW\�RU�NQRZOHGJH��EXW�SUD[LV��+H�ZDV�QRW�ORRNLQJ
IRU�D�JRDO�RXWVLGH�WKH�GHHG��EXW�LQVLGH�WKH�GHHG�LWVHOI��,Q�WKLV�UHVSHFW��WKH�DUWLVW�ZDV�MXVW�DV
PXFK�DV�DQ�REMHFWLYH�HFRQRPLVW�RU�DQ�HYROXWLRQDU\�VWUDWHJLVW��DV�DQ�LPDJH�PDNHU�RU�D�SRHW�

2QH�FDQ�IHHO�WKH�LQƣXHQFH�RI�)XOOHU�LQb0DOVWDI ŢV�ZRUN�ş�EXW�WKHUH�LV�DOVR�VRPHWKLQJ�HOVH
SUHVHQW�

0DOVWDI�KDV��DV�)XOOHU�ş�D�VRIW�VSRW�IRU�WKH�V\VWHP��7KH�0DWUL[��7KH�JULG�
$QG�OLNH�)XOOHU��0DOVWDI ŢV�LQWHUHVWV�VKLIWV�WRZDUGV�SURFHVVHV��FRQVWUXFWLRQV�DQG�FKDLQ

UHDFWLRQV�
6R�KLV�ZRUN�LV�GHƢQLWHO\�LQGHEWHG�WR�)XOOHU��EXW�RQH�PLJKW�VD\�WKDW�KLV�JD]H�LV�QRW�DV

)XOOHUV�ş�IRFXVHG�RQ�WKLQJV�WR�FRPH��EXW�RQ�KRZ�WKLQJV�ŤEHFRPHť��2U�RQ�WKH�EHFRPLQJ�RI
WKLQJV��2I�REMHFWV��VSDFHV��VLWXDWLRQV�

0DOVWDI�LV�QRW�D�6LWXDWLRQLVW�
+LV�SRHWLFV�RI�VSDFH��RI�PRYHPHQWV�ş�ERDUGHUV�RQ�HYHQWV��(YHQWV�WKDW�DUH�WKHUH�IRU�WKH

HYHQW�LWVHOI��1RW�WR�FKDQJH�RU�LQƣXHQFH�VRPHWKLQJ�RXWVLGH�WKHP��7KH\�GR�QRW�GHPRQVWUDWH
RU�SXW�IRUZDUG�PHDQLQJ��2QH�FRXOG�VD\�WKDW�WKH\�DUH�PHDQLQJ�SHU�VH�

+H�FRQVWUXFWV��DQG�KH�VHWV�LQ�PRWLRQ��EXW�KH�RIWHQ�SODFHV�KLV�ZRUNV�LQ�FRPPXQDO�URRPV�
7KH�ŤDUWť�LV�QRW�WKHUH�IRU�XV��RU�RQ�VKRZ��,W�LV�QRW�WKHUH�WR�LPSUHVV�XV��%XW�WR�EH�SUHVHQW�ZLWK
XV��7KDW�LV�ZKHUH�LW�KDSSHQV��7RJHWKHU�ZLWK�ŤXVť�ş�LW�VKRZV�LWVHOI��,W�EHFRPHV�ZKDW�LW�LV�bb�
,W�LV�QRW�0DOVWDI ŢV�ZLOO�WKDW�LV�DW�WKH�FKRUH�RI�KLV�ZRUN�ş�LW�LV�UDWKHU�WKH�SURGXFWLYH�TXDOLWLHV
RI�WKH�ZRUN�LWVHOI��b

2QH�FRXOG�VD\�WKDW�WKHUH�LV�D�IHHOLQJ�RI�VRPHWKLQJ�DW�SOD\�PRUH�WKDQ�RQ�GLVSOD\��$�VWDJLQJ
RI�WKH�URRP��$QG�RI�WKH�URRP�EHLQJ�D�VWDJH�

7KHUH�LV�D�FHUWDLQ�WKHDWULFDO�DVSHFW�WR�KLV�ZRUN�
%XW�ZKDW�LV�VWDJHG�LV�QHYHU�VROLGLƢHG��LW�LV�VKLIWLQJ�



:H�ZDWFK��ZH�LQWHUDFW��ZH�OHDYH�LW��LW�OHDYHV�XV�EH�ş�DQG�ZH�FRQQHFW�
7KLV�LV�DOVR�WUXH�ZKHQ�0DOVWDI�ZRUNV�DV�VFHQRJUDSKHU��(YHQ�LQ�KLV�VWDJH�GHVLJQV��0DOVWDI

GRHV�QRW�IRUFH�KLV�ZLOO�RQ�WKH�YLHZHU�RU�RQ�WKH�SHUIRUPDQFH�

7KHUH�LV�QR�VWRU\�WR�EH�WROG��1R�PHWDSKRUV�WR�XQYHLO��1R�HSLSKDQ\��QR�FDWKDUVLV�ş�MXVW�WKH
HYHQW�LQ�LWVHOI�XQIROGLQJ�DV�REMHFWV�LQ�VSDFH��3XUH�WKHDWULFV��$�SURFHVVHV�RI�PHWDPRUSKLV
WKURXJK�WLPH��$QG�WKLV�LV�WKH�FDVH�HYHQ�ZKHQ�KLV�ZRUN�JLYHV�LWVHOI�WR�WKH�VSHFWDFOH
DQG�WKHQ�WKHUH�LV�WKLV�IHHOLQJ�RI�WKLQQLQJ�RXW��,QVWHDG�RI�DGGLQJ�PRUH��ZKDW�LV�OHIW�LV�MXVW�ZKDW
LV�QHHGHG��7KLV�LV�WKH�HSKHPHUDO�TXDOLW\�RI�KLV�ZRUN��:H�DUH�OHIW�ZLWK�D�SRVVLELOLW\�RI�GRLQJ
HYHU\WKLQJ�ZLWK�QRWKLQJ�
b
b

+2: �72 �5($66(0%/( �7+( �*/2%(
b
6R�ZKDW�LV�DW�WKH�KHDUW�RI�0DOVWDI ŢV�ZRUN"

,�JXHVV�WKHUH�LV�QR�ULJKW�DQVZHU�WR�WKDW��2QH�FDQ�RQO\�VSHFXODWH��%XW�,�FDQ�WU\�WR�SXW�LQWR
ZRUGV�ZKDW�LW�GRHV�IRU�PH�

)RU�PH�0DOVWDIV�ZRUN�LV�DQ�DFW�RI�UHDVVHPEOLQJ��,W�SXWV�WRJHWKHU�ZKDWŢV�EHHQ�WRUQ
DVXQGHU��DQG�WKDW�UH�DVVHPEODJH�RIWHQ�KDSSHQV�WKURXJK�PRYHPHQW�

,Q�KLV�ZRUN��KH�JOXHV�WRJHWKHU�WKDW�ZKLFK�ZH�SHUFHLYH�DV�PHFKDQLFDO�RU�DUWLƢFLDO�ş�DQG
ŤWKH�QDWXUDOť��,Q�KLV�ZRUN��PDQ�LV�QR�ORQJHU�RSSRVHG�WR�WKH�PDFKLQH��7KURXJK�WKH�QDWXUDO
ƣRZ�RI�PRYHPHQW��KH�EUHDNV�XS�WKH�GXDOLVWLF�MX[WDSRVLWLRQ�EHWZHHQ�WKH�GHDG�DQG�WKH�OLYLQJ�
7KLQJV�DUH�QR�ORQJHU�MXVW�WKLQJV��,W�PHQGV�WKH�WHDU�LQ�WKH�IDEULF�WKDW�WLHV�WRJHWKHU�ŤWKH�PDQ�
PDGHť�DQG�ŤWKH�ZRUOGť��7KH�V\QWKHWLF�DQG�WKH�UHDO��$QG�ZKHQ�WKDW�KLHUDUFK\�LV�EURNHQ
DQRWKHU�SRWHQWLDO�RUGHU�DSSHDUV�

,Q�LW�ş�WKH�FDOFXODWHG�FDQ�FRPPXQLFDWH�ZLWK�ZKDWŢV�UDQGRP��'XDOLW\�VHL]HV�WR�H[LVW�DQG
ZH�DUH�OHIW�WR�D�PRUH�FRPSOH[�ZD\�RI�EHLQJ�LQ�WKH�ZRUOG��$�ZRUOG�QRW�FRQVWUXFWHG�DQG
XQGHUVWRRG�LQ�RSSRVLWHV��0DQ�YHUVXV�QDWXUH��WKH�PHFKDQLFDO�YHUVXV�WKH�QDWXUDO��5DWLR�YHUVXV
WKH�HPRWLYH��+DUG�DJDLQVW�VRIW�

$QG�ZKDW�,�DP�VD\LQJ�KHUH��LV�QRW�WKDW�KLV�ZRUN�QHFHVVDULO\�KDV�D�KDUPRQL]LQJ�TXDOLW\��,W
FDQ�EH�KDUG��PLQGERJJOLQJ�ş�HYHQ�KDYH�D�NLQG�RI�FROG�DQG�PHUFLOHVV�TXDOLW\��%XW�LW�H[SRVHV
XV�ş�DQG�LQ�GRLQJ�VR��LW�RơHUV�D�KHDOLQJ�TXDOLW\��,Q�KLV�RZQ�ZD\��0DOVWDI�WDNHV�DZD\�WKH
VKDPH�RI�EHLQJ�Ť0DQť��+H�VKRZV�XV�RXU�YXOQHUDELOLW\��7KDW�ZH��WKH�LQGXVWULRXV�VSHFLHV��WKH
NLOOHU�DSH��ş�WKH�GHVWUR\HU�HFRV\VWHPV��FRXOG�EH�WKH�WRROPDNHUV�IRU�WKH�ZRUOG�

7KDW�ZH�FDQ�SXW�RXU�WRROV�LQWR�JRRG�XVH��7KDW�WKH�WRROV�ZH�PDNH�DQG�WKH�WKLQJV�ZH�EXLOG
DUH�QRW�MXVW�D�SURMHFWLRQ�RI�RXUVHOYHV��EXW�D�ZD\�WR�WKLQN�DQG�FRPPXQLFDWH��$QG�WKDW�WKH\
FDQ�FRPPXQLFDWH�EDFN�DW�XV�

<HV��ZH�DUH�WKH�REOLWHUDWRUV�RI�RWKHU�VSHFLHV�
<HV��ZH�RIWHQ�GR�QRW�XQGHUVWDQG�WKH�FRQVHTXHQFHV�RI�RXU�GHHGV�
<HV��ZH�SROOXWH�WKH�DLU�ZH�EUHDWKH��GHVWUR\�WKH�VSDFH�ZH�OLYH�LQ�ş�EXW�LI�ZH�OLVWHQ�FDUHIXOO\�

ZH�FDQ�RSHQ�XS�WR�D�QHZ�SRVVLEOH�ZRUOG��$�ZRUOG�WKDW�ZH�DUH�QRW�RQO\�OLYLQJ�ŤLQť��EXW�WKDW
ZH�DUH�ŤD�SDUW�RI ť�

,Q�WKLV�SRWHQWLDO�ZRUOG��LW�LV�RXU�FDSDFLW\�IRU�WKH�DUWLƢFLDO��WKH�PDQPDGH�ş�WKDW�JLYHV�XV�WKH
WRROV�WR�UHDVVHPEOH�WKH�FUDFNV�EHWZHHQ�ŤWKDWť��WKH�ZRUOG��DQG�ŤXVť��7R�PHQG�ZKDWŢV
EURNHQ��7R�VHH�WKH�ZRUOG�DV�D�FRQWLQXXP�RI�RXUVHOYHV��7R�VHH�WKH�WKLQJV�ZH�PDNH�DV�D



PHHWLQJ�SODFH�EHWZHHQ�LW�DQG�XV��$�SODFH�ZKHUH�WKH�ZRUOG�VKRZV�LWVHOI��7KH�SRHWLFV�RI�WKH
PHWDO��WKH�UDGLFDO�IRUFH�LQ�D�SLHFH�RI�ZRRG��WKH�EUXWDOLW\�DQG�WKH�YRLFHOHVQHVV�RI�PRYHPHQW�
$QG�WKHQ��DV�LW�LV�UHGLVFRYHUHG��WXUQ�LW�LQWR�VRQJ�

0DOVWDI�H[SRVHV�XV�
+H�H[SRVHV�XV�WR�PDWWHU�
)RU�WKDW�ZKLFK�LV�VHW�LQ�PRWLRQ�
7KDW�ZH�FDQ�FRQWURO��DQG�ZKDW�ZH�FDQQRW�
+H�H[SRVHV�0DQ�WR�WKH�PDFKLQH��DQG�WR�LWV�ORJLFV�
+H�OHWV�WKH�REMHFW�DQG�WKH�PDFKLQH�EH�HTXDO�WR�XV��+H�OHWV�XV�PHHW�LQ�WKH�VDPH�URRP��+H

OHWV�WKH�WRROV�WRXFK�XV��7KH�URSH��WKH�VWULQJ��WKH�SODVWLF��*HQWO\��$QG�WKH�H[SHULHQFH
SURGXFHV�D�OXVW��D�GHVLUH��:H�PDUYHO�DW�WKH�PDQPDGH��DQG�ZH�DUH�KXPEOHG�E\�LW��,Q�WKH
SUHVHQFH�RI�LW��ZH�UHGLVFRYHU�RXUVHOYHV�DV�KXPDQ�EHLQJV��$V�OXPSV�RI�ƣHVK��V\VWHPV�RI
QHXURQV�DQG�QHUYHV��:DONLQJ��WDONLQJ��WKLQNLQJ�DQLPDOV�H[SRVHG��:H�VHH�ŤRXU�WKLQJVť��2XU
WRROV��2XU�JROHPV�DQG�SURVWKHVHV��DQG�ZH�FDQ�IHHO�QDWXUH�PRYH�WKURXJK�WKHP��+RZ�DW�WKH
FKRUH�RI�LW�DOO�WKHUH�OLHV�WKH�IXQGDPHQWDOV�RI�SK\VLFV��RI�PDWWHU��RI�WKDW�ZKLFK�FRQVWLWXWHV�WKH
EXLOGLQJ�EORFNV�RI�QDWXUH�LWVHOI�

,W�LV�LQ�WKH�JD]H�RI�WKH�ŤRWKHUť�ZH�EHFRPH�ZKR�ZH�DUH�
7R�VHH�WKH�WKLQJ�PRYLQJ��VHH�WKH�WKLQJ�DFW��WR�EH�WKHUH�ZLWK�LW�ş�LV�WR�PHHW�WKLV�JD]H��7KLV

LV�KRZ�ZH�EHFRPH�RQFH�PRUH��ZKR�ZH�DUH��:KDW�D�MR\�DQG�WHUURU�LW�LV�WR�VHH�ZKDW�ZH�KDYH
FUHDWHG�VWDULQJ�VWUDLJKW�EDFN�DW�XV�
bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb
b

$1 � (1' �72 �'8$/ ,7< b
b
,Q�KLV�DUW��0DOVWDI�UHMRLQV�Ť0DQť�ZLWK�ZKDW�KH�PDNHV�

+H�VHSDUDWHV�LW�IURP�XV�ş�DQG�PDNHV�LW�LQWHUDFW�ZLWK�XV�
7KURXJK�LW��KH�JLYHV�WKH�PDQPDGH�LWV�RZQ�ZRUWK�DV�D�PHHWLQJ�SODFH�b
+H�UHDVVHPEOHV�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�PDWHULDO�DQG�WKH�QRQPDWHULDO��,WŢV�D�PDWWHU

RI�EULGJLQJ�WKH�JDS��0D\EH�LQ�LW�ZH�FDQ�VHH�WKH�HQG�RI�GXDOLVP�
b
,Q�KLV�ERRN�Ť&ULVLVť��ş�WKH�)UHQFK�SKLORVRSKHU�0LFKHOH�6HUUH�FDOOV�IRU�DQ�HQG�WR�GXDOLW\�DV�D
ZD\�RI�YLHZLQJ�WKH�ZRUOG��0LFKHOH�6HUUHV��7LPHV�RI�&ULVLV��3ORRPVEXU\�3XEOLVKLQJ�������

,I�ZH�DUH�JRLQJ�WR�VXUYLYH�DV�D�VSHFLHV�RQ�WKLV�SODQHW�KH�VD\V��ZH�KDYH�WR�XQGHUVWDQG�WKDW
WKHUH�DUH�DOZD\V�D�WKLUG�SDUW\�DQG�ZH�KDYH�WR�VWDUW�WR�XQGHUVWDQG�WKLV�SDUW\�DV�DQ�DJHQW�
%HFDXVH��KH�ZULWHV��ZH�DUH�QRW�OLYLQJ�LQ�QDWXUH��RQ�WKH�SODQHW�DQG�LQVLGH�D�XQLYHUVH��:H�DUH
OLYLQJ�WRJHWKHU�ZLWK�LW�

:H�KDYH�WR�XQGHUVWDQG�DQG�DFFHSW�LW�DV�DQ�HTXDO�SDUWQHU��HYHQ�DV�DQ�RSSRQHQW�
7KH�VWUXJJOH�LQ�WKH�ZRUOG�LV�QR�ORQJHU�EHWZHHQ�ULFK�DQG�SRRU��VODYHV�DQG�IUHH�PHQ�ş

IHPDOHV�DQG�PDOHV��,I�ZH�GR�QRW�UHFRJQL]H�WKH�IRUFH�RI�WKH�VWRUP��WKH�EUXWDOLW\�RI�WKH
GURXJKW��WKH�SURGXFWLRQ�RI�R[\JHQ�E\�WKH�DOJDH ŢV�LQ�RXU�RFHDQV�ş�WKHUH�ZLOO�EH�QR�EDWWOH�WR
ZLQ�
:H��WKH�KXPDQV��ZLOO�EH�JRQH�

6HUUHV�HYHQ�VXJJHVWV�WR�PDNH�ŤWKH�ZRUOGVť�HFRV\VWHPV��IRUHVWV�DQG�VWUHDPV�ş�LQWR
MXULGLFDO�DJHQWV��6R�WKDW�WKH\�FDQ�EH�UHSUHVHQWHG�E\��DQG�SURWHFWHG�E\�WKH�ODZ�b�6RPHWKLQJ
ZH�FDQQRW�KDQGOH�DW�ZKLP��EXW�WKDW�DUH�HQWLWLHV�WUHDWHG�DQG�SURWHFWHG�WKH�VDPH�ZD\�DV�ZH
DUH�

)RU�OHWŢV�IDFH�LW��QDWXUH�FRXOG�JR�RQ�SHUIHFWO\�ZHOO�ZLWKRXW�XV�
:H�DUH�RQO\�YLVLWRUV�RQ�WKLV�JLDQW��OLYLQJ��EUHDWKLQJ�RUJDQLVP�
$V�0DOVWDI�ZULWHV�IRU�KLV�ZRUN�Ť%RUHDOLVť��Ť%RUHDOLVť�D�ŤŬ�PDWUL[�RI�VL[W\�IRXU�WXEHV�LV

VSUHDG�RXW�HTXDOO\�RYHU�WKH�URRP��7KHVH�WXEHV�EHQG�RYHU�H[WUHPHO\�VORZO\�DV�LI�D�VORZ
PRWLRQ�ZLQG�ZHUH�WRXFKLQJ�WKHP��/HDQLQJ�LQWR�RQH�DQRWKHU��WKH\�UHDFK�RXW�WR�WKH�YLVLWRUV
OLNH�WKH�WHQWDFOHV�RI�D�JLDQW�VQDLO��7KH�URRP�FRQWLQXRXVO\�WUDQVIRUPV�IURP�D�JHRPHWULF�JULG
WR�DQ�XQSUHGLFWDEOH�RUJDQLF�VWUXFWXUH�DQG�EDFN��2UGHU�WR�FKDRV�WR�RUGHU�LQ�D�QHYHU�HQGLQJ
F\FOH��:H�DUH�ERWK�ZHOFRPH�DQG�GLVSHQVDEOH�LQ�WKLV�DOLHQ�IRUHVW��1DWXUH�DFFHSWV�XV�EXW�GRHV
QRW�UHDOO\�QHHG�XV��UHRUJDQL]LQJ�LWVHOI�SDWLHQWO\�ť



0DOVWDIV�SUD[LV�WHDUV�GRZQ�WKH�GLYLGH�EHWZHHQ�ZKDWŢV�EHLQJ�GRQH�DQG�ZKDWŢV�EHLQJ
SUHVHQWHG��%HWZHHQ�WKH�VXEMHFWLYH�DQG�WKH�PDWHULDO�ş�WKH�DUWLVW�DQG�ZKDW�KH�PHGLDWHV�b

,Q�0DOVWDIvV�ZRUN�ş�ZH�DV�PXFK�DV�WKH�PDWHULDO��LV�DW�SOD\�bb
/HWŢV�FDOO�LW�DQ�LQWHUSOD\��7KH�VHDUFK�IRU�D�ƣX[��$Q�LPPHUVLRQ�
$QG�LQ�WKLV�VWDWH�RI�PRYHPHQW�ş�0DOVWDI�PDNHV�PDWWHU�PDWWHU�



Part 2



5HVHDUFK�$UHD�)

��������ş�DQG�EDFN�DJDLQ
ş�D�GHOLEHUDWLRQ

3UHVHQWDWRQ�DW�$UWLVWLF�5HVHDUFK�)RUXP�LQ�.ULVWLDQVDQG�2FWREHU������
b
,�DP�DQ�$UWLVWLF�5HVHDUFK�)HOORZ�DW�2VOR�1DWLRQDO�$FDGHP\�RI�WKH�DUWV��WKH�$FDGHP\�RI
7KHDWUH��,�DP�D�SOD\ZULJKW��DXWKRU�DQG�GUDPDWXUJH��DQG�P\�UHVHDUFK�LV�LQ�WKH�ƢHOG�RI
SHUIRUPDWLYH�WH[W�

0\�EDFNJURXQG�LV�DV�DQ�DXWKRU��,�KDG�P\�ƢUVW�QRYHO�SXEOLVKHG�LQ�������DQG�P\�ƢUVW�SOD\
FRPPLVVLRQHG�DQG�VWDJHG�LQ������

6LQFH�WKHQ�,�KDYH�VWULYHG�WR�XQGHUVWDQG�WKH�SHUIRUPDWLYH�DVSHFWV�RI�WH[W�SURGXFWLRQ�
ZULWWHQ�SOD\V�DQG�ZRUNHG�DFURVV�WKH�ƢHOG��,�KDYH�ZRUNHG�ZLWK�GUDPDWLF�LQVWDOODWLRQV��UDGLR
SOD\V��DQG�WH[WV�IRU�WKH�ZHE��:ULWWHQ�OLEUHWWRV�DQG�GRQH�D�VHULHV�RI�LQWHUGLVFLSOLQDU\�ZRUN�

6LQFH������,ŢYH�ZRUNHG�DV�D�GUDPDWXUJH�DW�+§ORJDODQG�7HDWHU��DQG�FXUDWHG�D�VHULHV�RI
WZHQW\�IRXU�VWDJH�ODERUDWRULHV�IRU�WKH�SHUIRUPLQJ�DUWV�XQGHU�WKH�KHDGLQJ�$UW/DE�

0\�PHWKRG�IRU�ZRUNLQJ�LV�H[SORUDWRU\��,�VZLWFK�EHWZHHQ�ZULWLQJ�DORQH��GRLQJ�ZRUNVKRS�
EDVHG�SURMHFWV�ZLWK�DFWRUV��DQG�PRUH�H[SHULPHQWDO�DQG�FROODERUDWLYH�ZRUN�

$�IDVFLQDWLRQ�IRU�WKH�YRLFH�DQG�LWV�DơHFWLYH�H[SUHVVLYHQHVV�LV�RIWHQ�DW�WKH�FRUH�RI�P\
ZRUN��,ŢP�LQWHUHVWHG�LQ�PXOWL�IRFXV��SDUDOOHO�VWRULHV�DQG�LPSHUDWLYH�DGGUHVVHV�

,Q�P\�IHOORZVKLS�,�SODQ�WR�SURGXFH�WH[WV�WKDW�UHVHPEOH�WUDGLWLRQDO�GUDPDWLF�WH[WV��YRLFH�
FROODJHV�DQG�GUDPDWLF�LQVWDOODWLRQ�ZRUN��$V�,�VHH�LW��WKHVH�SURFHVVHV�ZLOO�JR�KDQG�LQ�KDQG
ZLWK�PRUH�UHƣHFWLYH�DFWLYLWLHV�
b
b

$1 � (7+ ,&$/ �7(16 ,21 b

0\�VWDUWLQJ�SRLQW�LV�GHHSO\�SHUVRQDO�
/DWHO\�,�KDYH�EHHQ�IHHOLQJ�WKDW�,�OLYH�LQ�WKLV�FRQVWDQW�VWDWH�RI�HWKLFDO�WHQVLRQ��0\�IHHOLQJ�RI

EHLQJ�D�SHUVRQ�ZLWK�D�IUHH�ZLOO�DQG�IUHH�FKRLFHV��LV�FRQVWDQWO\�UXEELQJ�VKRXOGHUV�ZLWK�WKHVH
RWKHU�IHHOLQJ��D�IHHOLQJ�RI�EHLQJ�LQ�WKH�PLGGOH�RI�KLVWRU\�

2Q�RQH�VLGH�LW�LV�PH�DQG�P\�SHUVRQDO�VWUXJJOHV��2Q�WKH�RWKHU�KDQG�,ŢP�IDFHG�ZLWK
VLWXDWLRQV�WKDW�VWHP�IURP�GHHS�SROLWLFDO�DQG�HFRQRPLF�GLOHPPDV�

0\�PDLQ�HQTXLU\�LV�ş�+RZ�FDQ�,�DV�D�SOD\ZULJKW�H[SUHVV�WKLV�WHQVLRQV�LQ�P\�ZRUN"�:KDW
FKDOOHQJHV�ZRXOG�WKLV�HQWDLO"�,Q�ZKDW�ZD\�FDQ�P\�WH[WV�H[SRVH�WKH�WUDQV�LQGLYLGXDO
VXSHUVWUXFWXUHV�WKDW�LQƣXHQFHV�RXU�OLYHV�ZLWKRXW�ORRVLQJ�VLJKW�RI�WKHLU�H[LVWHQWLDO�GLOHPPDV
WKH\�HYRNH��6HH����
b
b

$1 �$(67+(7 ,& �7(16 ,21
b
(WKLFV�DQG�DHVWKHWLFV�DUH�RQH�ş�VDLG�:LWWJHQVWHLQ�b

$Q�DHVWKHWLF�SUD[LV�LV�DOVR�DQ�HWKLFDO�SUD[LV��,Q�ZKDW�,�ZULWH�DQG�WKH�ZD\�,�ZULWH�,�H[SRVH
QRW�RQO\�P\�SUHIHUHQFHV�ZKHQ�LW�FRPHV�WR�DUWLVWLF�H[SUHVVLRQ��EXW�DOVR�P\�ZRUOG�YLHZ�
:KHQ�,�ZULWH�,�IHHG�Rơ�WKH�SHUVRQDO�ş�EXW�DV�LW�LV�D�SOD\��D�WH[W�PHDQW�WR�SHUIRUPHG�LQ�D
SXEOLF�VSDFH�E\�DQ�DUWLVWLF�FROOHFWLYH��P\�ZULWLQJ�LPPHGLDWHO\�HQWHUV�LQWR�D�GLDORJXH�ZLWK�WKH
SXEOLF�VSKHUH�

$JDLQ��WKDW�FDQ�FUHDWH�D�WHQVLRQ�
%HWZHHQ�WKH�HWKLFV�DQG�P\�DHVWKHWLFV�



%HWZHHQ�P\�SULYDWH�QHHGV�DQG�GHVLUHV��DQG�WKHLU�SODFH�LQ�WKH�SXEOLF��%HWZHHQ�WKH�WH[W�DQG
WKH�mZRUOG}�

0\�SURMHFW�KDV�DV�LWV�PDLQ�DLP�WR�PDQLIHVW��WKLV�WHQVLRQ�LQ�P\�ZRUN��7R�H[SORUH�ZD\V�WR
ZULWH�WH[WV�WKDW�KDV�DV�LWV�FRUH�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�SXEOLF��WKH�SULYDWH��WKH�SROLWLFDO
DQG�WKH�H[LVWHQWLDO�

0\�TXHVWLRQ�LV��+RZ�FDQ�,�ZULWH�WH[WV�IRU�WKH�VWDJH�WKDW�FDQ�DUWLFXODWH�RUH�VKRZ�VWUXFWXUHV
WKDW�DUH�LQWULQVLF�LQ�RXU�VRFLHW\��DQG�DW�WKH�VDPH�WLPH�QRW�ORRVH�VLJKW�RI�WKH�LQGLYLGXDO�DQG
H[LVWHQWLDO�GLOHPPDV�WKDW�IROORZV��6HH����
b
b

+2: �1$55$7( �$ � m:(} "
b
,ŢYH�FDOOHG�WKLV�SUHVHQWDWLRQ�m)URP�RQH�WR�D�KXQGUHG�DQG�EDFN�DJDLQ}��:K\"

6LQFH�WKLV�VHPLQDU�VWDUWHG��,ŢYH�EHHQ�ORRNLQJ�DW�P\�WLWOH��6XGGHQO\�WKH�ZRUGV�UXQJ�IDOVH�
7KH\�IHOW�SUREOHPDWLF�

/HWŢV�ƢUVW�ORRN�DW�WKH�IRUPXODWLRQ�ş�������
:KHQ�\RX�UHDG�WKLV��LW�LV�YHU\�HDV\�WR�LQWHUSUHW�P\�SURMHFW�DV�D�FRQWLQXDO�H[SDQGLQJ

PRYHPHQW�IURP�RQH�LQGLYLGXDO�WR�WKH�PDQ\��7R�WKLQN�WKDW�,��DV�D�SULQFLSOH��DUH�JRLQJ�WR
OHDYH�WKH�RQH��WKH�LQGLYLGXDO�DQG�VLQJXODU�ş�DQG�OHW�KHU�EH�HQJXOIHG�LQ�D�QHYHU�HQGLQJ�SOXUDO�
%XW�Rơ�FRXUVH��DOO�WH[WV�DQG�DOO�SURMHFWV�FRPH�IURP�D�VRXUFH��DQG�JR�WKURXJK�WKDW�VRXUFH�
7KHUH�LV�QR�HVFDSLQJ�LW��,��mWKH�RQH}�ş�FDQ�QHYHU�EHFRPH�mWKH�PDQ\}��7KDWŢV�ZK\�LWŢV
QHFHVVDU\�WR�SRLQW�RXW�WKDW�WR�HYHQ�WU\�WKLV�ZRXOG�EH�IXWLOH��DQG�WKDW�GXULQJ�WKLV�UHVHDUFK
SHULRG�,�ZLOO�EH�JRLQJ�EDFN�DQG�IRUWK�LQ�D�FRQVWDQW�ƣX[��7U\LQJ�WR�UHDFK�RXW�DQG�KDYLQJ�WR
UHWXUQ�EDFN�WR�P\VHOI��7KDW�LQ�WKH�SHUIRUPDWLYH�WH[WV��DQG�WKH�UHƣHFWLRQV��WKHUH�ZLOO�EH�D
FRQVWDQW�SXOVDWLQJ�H[FKDQJH�EHWZHHQ�WKH�ZULWHU��WKH�ZULWLQJ�DQG�WKHLU�SOXUDOLW\�RI�WKH�YRLFHV
DQG�WKH�ZRUOG�YLHZV�,�ZLOO�VWULYH�WR�DFFRPPRGDWH�LQ�P\�WH[WV�
b
:KDW�DERXW�WKH�ZRUG�ŤQDUUDWHť"

7KH�ZRUG�QDUUDWH�XVXDOO\�JLYHV�DVVRFLDWLRQV�WR�WHOO�VRPHWKLQJ��DV�LQ�WR�WHOO�D�VWRU\��7KDW
DJDLQ�JLYHV�LWVHOI�WR�D�XQGHUVWDQGLQJ�RI�WKH�ZRUG�QDUUDWH�DV�D�VWDQG�LQ�IRU�WKH�ZRUG
QDUUDWLRQ��RU�VWRU\�WHOOLQJ��7KH�SUHVHQWLQJ�RI�D�QDUUDWLYH�IROORZLQJ�D�SORW�EDVHG�VWUXFWXUHV�
6R�PD\EH�XVLQJ�WKLV�ZRUG�LV�PLVOHDGLQJ"�,�GR�QRW�\HW�NQRZ�ZKHWKHU�P\�ZRUNV�ZLOO�EH
QDUUDWLYHV�LQ�WKLV�ZD\��0D\EH�,�ZRXOG�EH�KDSSLHU�LI�,�FRXOG�OHDYH�WKH�ZRUG�RXW�DOO�WRJHWKHU�
EXW�ZKDW�ZRUG�FDQ�UHSODFH�LW"�,W�VHHPV�WKDW�WR�QDUUDWH�LV�WKH�WHUP�ZH�UHDFK�IRU�ZKHQ�LW�FRPHV
WR�SRLQWLQJ�WR�WKH�DFWLYLW\�RI�FRPSRVLQJ�WH[WXDO�VWUXFWXUHV�ş�HYHQ�WKH�RQHV�WKDW�DUH�PRUH�OLNH
WH[W�ODQGVFDSHV��SRHWLFDO�FRQVWUXFWLRQV��HW\GHV�RU�YRLFH�FROODJHV�
b
7KH�WKLUG�REVWDFOH�LV�WKH�ZRUG�mZH}�

,�ƢQG�WKH�WHUP�SUREOHPDWLF�PDLQO\�EHFDXVH�RI�LWV�GHƢQLQJ��DQG�QRUPDWLYH�FRQQRWDWLRQV�
:KR�LV�VD\LQJ�ZKDW�LV�WKH�mZH}��$QG�ZKDW�FULWHULD�GHƢQHV�WKLV�mZH}"�:KDWŢV�RQ�WKH�LQVLGH
RI�LW��DQG�ZKDWŢV�RQ�WKH�RXWVLGH"

:RUGV�OLNH�mZH}�DUH�IUHTXHQWO\�XVHG�LQ�WKH�PHGLD��$V�ZRUGV�OLNH�mXV}�DQG�mWKH�RWKHUV}�
7KH\�DUH�D�SDUW�RI�WKH�SXEOLF�GLVFRXUVH�

:KHQ�P\�WDVN�LV�WR�H[SORUH�ZD\V�WR�ZULWH�WH[WV�WKDW�KDV�DV�LWV�FRUH�WKH�UHODWLRQVKLS
EHWZHHQ�WKH�SXEOLF��WKH�SULYDWH��WKH�SROLWLFDO�DQG�WKH�H[LVWHQWLDO�ş�,�KDYH�WR�ORRN�FORVHO\�DW
WKH�PHDQLQJ�RI�WKRVH�ZRUGV��m8V}�DQG�mWKHP}��m3XEOLF}�DQG�mSULYDWH}��m3ROLWLFDO}�DQG
ŤH[LVWHQWLDOť"�$QG�mZH}�

,Q�ZKDW�FRQWH[W�GR�,�XVH�WKHP"
+RZ�GR�,�SODFH�P\VHOI�ZLWKLQ�WKHP"
+RZ�GRHV�P\�WH[WV�mGHDO}�ZLWK�WKHP"
$QG�ZKDW�GRHV�DOO�WKDW�VD\�DERXW�KRZ�,�SHUFHLYH�WKH�ZRUOG�
:KHQ�,�VWDWH�mWKH�PDQ\}�ş�RU�mWKH�KXQGUHGV}��RU��PXOWLWXGHV���WKDW�KDV�WR�EH�XQGHUVWRRG

DV�VRPHWKLQJ��RU�VRPHRQH�WKDW�LV�QRW�PH��$�mWKHP}��RU�mWKRVH}�ş�RUH�VRPHWKLQJ�PRUH�WKDQ
PH��%XW�KRZ�FDQ�,�VHSDUDWH�P\VHOI�IURP�WKH�RWKHU��ZKHQ�WKDW�HQWLW\�LV�LQ�P\�WH[W��DQG�,�DP
WKH�RQH�WKDW�KDV�SXW�LW�WKHUH��$QG�KRZ�FDQ�,�SRVVLEOH�XQGHUVWDQG�P\VHOI�DV�VRPHWKLQJ
FRPSOHWHO\�VHSDUDWH�IURP�WKH�PXOWLWXGH"�,I�WKDW�ZDV�VR�ş�WKDW�,�DV�DQ�LQGLYLGXDO�KDG�QR�SDUW
LQ�WKH�mXV}��WKDW�WKHUH�ZDV�QRWKLQJ�,�EHORQJHG�WR��QR�mZH}�WKDW�HQJXOIHG�PH��QR�VRFLHW\�WKDW
KDG�VKDSHG�P\�WKRXJKWV�DQG�P\�ZD\�RI�EHLQJ�LQ�WKH�ZRUOG��,�ZRXOG�DOVR�KDYH�VHSDUDWHG
P\VHOI�IURP�WKH�GLOHPPDV�,�DP�WU\LQJ�WR�KDQGOH��6HH����

+DQQD�$UHQGW�VD\V��7KH�ƢFWLRQDO�VWRU\�UHYHDOV�D�PDNHU�MXVW�DV�HYHU\�ZRUN�RI�DUW�FOHDUO\
LQGLFDWHV�WKDW�LW�ZDV�PDGH�E\�VRPHERG\��WKLV�GRHV�QRW�EHORQJ�WR�WKH�FKDUDFWHU�RI�WKH�VWRU\
LWVHOI�EXW�RQO\�WR�WKH�PRGH�LQ�ZKLFK�LW�FDPH�LQWR�H[LVWHQFH�b

6KH�DOVR�VWDWHV��7KH�ƢFWLRQDO�VWRU\�UHYHDOV�D�PDNHU�MXVW�DV�HYHU\�ZRUN�RI�DUW�FOHDUO\
LQGLFDWHV�WKDW�LW�ZDV�PDGH�E\�VRPHERG\��WKLV�GRHV�QRW�EHORQJ�WR�WKH�FKDUDFWHU�RI�WKH�VWRU\



LWVHOI�EXW�RQO\�WR�WKH�PRGH�LQ�ZKLFK�LW�FDPH�LQWR�H[LVWHQFH��$UHQGW��+DQQDK��7KH�+XPDQ
&RQGLWLRQ��&KLFDJR��8QLYHUVLW\�RI�&KLFDJR�3UHVV�������

b
b

7+( � 3(5)250$7 ,9( �7(;7 �$1' � ,7 6 � %(+$9 ,285
b
,ŢP�LQWHUHVWHG�LQ�,QYHVWLJDWLQJ�W\SHV�RI�SHUIRUPDWLYH�WH[WV�IRU�WKH�VWDJH��,Q�RWKHU�ZRUGV��,
DP�LQWHUHVWHG�LQ�P\�ZULWLQJV��7KH\�DUH�P\�ODERUDWRULHV��0\�mZKDW�LIV}��%XW�WR�XQGHUVWDQG
ZKDW�WKH\�DUH��,�KDYH�WR�XQGHUVWDQG�P\�ƢHOG�

6R��LI�P\�ƢHOG�LV�WKH�SURGXFWLRQ�RI�DOO�W\SHV�RI�SHUIRUPDWLYH�WH[WV��WH[WV�IRU�WKH�VWDJH�
DXGLR�SOD\V��PXVLF�WKHDWUH��GUDPDWLF�LQVWDOODWLRQV��YRLFH�FROODJHV�HWF���ZKDW�GR�WKH\�KDYH�LQ
FRPPRQ"

$OO�RI�WKHVH�WH[WV�HQWDLO�ZRUGV�WKDW�DUH�WR�SDVV�WKURXJK�D�YRLFH��DQG�ş�LI�WKH�VWDJH�LV�WKH
PHGLXP�ş�DOVR�D�ERG\��,W�LV�ZULWWHQ�ZRUGV�WKDW�DUH�PHDQW�IRU�EHLQJ�SHUIRUPHG��3HUIRUPHG
IRU�DQ�DXGLHQFH�

:KHQ�,�ZULWH�IRU�WKH�VWDJH��,�GR�QRW�ZULWH�SURVH�RU�SRHWU\��$�WH[W�IRU�WKH�VWDJH�ORRNV
GLơHUHQW�DQG�LWV�FRPSRVLWLRQ�LV�EDVHG�RQ�GLơHUHQW�SULQFLSOHV��7KH�JHQUH�LQ�LWVHOI�LV�GLUW\��,W
LQYROYHV�FRPELQLQJ�GLơHUHQW�WH[W�W\SHV�OLNH�GLDORJXHV��VWDJH�GLUHFWLRQV��PRQRORJXHV�
VLWXDWLRQV��RXWEUHDNV��FRQIHVVLRQV��WKH�RQH�DGGUHVVLQJ�WKH�RWKHU��(DFK�W\SH�RI�WH[W�JLYHV�D
VLJQDO�WR�WKH�RQFH�WKDW�DUH�JRLQJ�WR�SHUIRUP�LW��DQG�DV�D�ZULWHU��,�DP�WKH�RQH�SXWWLQJ�WKHVH
W\SHV�RI�WH[WV�WRJHWKHU�

0\�WH[WV�DUH�IXOO�RI�GLơHUHQW�SRLQWHUV�
7KH\�SRLQW�WR�WKH�XVH�RI�WLPH��WR�GLơHUHQW�WRSRL��WR�WKH�JHQUH��RU�JHQUHV�LW�JLYHV�LWVHOI�WR�

,W�LV�D�FRQVWUXFWLRQ��$�FRPSRVLWLRQ��$QG�WKHVH�%ULFN�D�EUDFN�DVVHPEODJHV�DUH�DV�LQWULQVLFDOO\
UKHWRULF�DV�WKH\�E\�QDWXUH�DUH�DUWHIDFWV�

:KHQ�,�VD\�WKH\�DUH�DUWHIDFWV��,�PHDQ�WKDW�WKH\�DUH�ƢFWLRQDO��7KDW�WKH\�DUH�PDGH�XS�
7KH\�DUH�QRW�WUXH�RU�UHDO�

:KHQ�,�FDOO�P\�WH[WV�GLUW\��,�PHDQ�WKDW�P\�WH[WV�DUH�FRQJORPHUDWHV�XQGHUVWRRG�LQ�D
JHRORJLFDO�ZD\��7KH\�DUH�PRQWDJHV�ZKHUH�GLơHUHQW�W\SHV�RI�WH[WV�DUH�SXW�WRJHWKHU�WR
FRPPXQLFDWH�VRPHWKLQJ�YHU\�VSHFLƢF��7KH\�RơHU�WKHVH�GLơHUHQW�OD\HUV�DQG�WH[W�W\SHV�WR�WHOO
D�VNLOOHG�UHDGHU�KRZ�WR�GHDO�ZLWK�LW�SHUIRUPDWLYHO\�ş�GLUHFWO\�RU�LQGLUHFWO\��7KH\�RơHU�WKHP
VHOYHV�WR�D�SUD[LV�
b
7KH�ODVW�\HDUV�,�KDYH�FRPH�WR�DQ�QHZ�XQGHUVWDQGLQJ�RI�P\�SHUIRUPDWLYH�WH[WV��,�KDYH�VWDUWHG
WR�VHH�WKHP�DV�HQWLWLHV�LQ�WKHPVHOYHV��$V�LQWDFW�DQG�XQLTXH�V\VWHPV�WKDW�FRQVLVW�RI�HYHQWV�
WH[W�VXUIDFHV��V\VWHPV�RI�LQWHUWH[WXDOLW\�HWF��ş�DQG�WKDW�DOO�WKHVH�VHSDUDWH�SDUWV�LQWHUFRQQHFW�

7KHVH�LQWHUFRQQHFWHG�V\VWHPV�ş�KDYH�D�mEHKDYLRU}��DQG�LWŢV�WKH�ZD\�WKH�GLơHUHQW�SDUWV
DUH�SXW�WRJHWKHU�WKDW�JLYHV�LW�WKLV�EHKDYLRXU��7KLV�LV�VRPHWKLQJ�WKH�WH[WV�LV��DQG�DW�WKH�VDPH
WLPH�LW�LV�VRPHWKLQJ�LW�GRHV��,W�KDV�LWV�RZQ�ZD\�RI�EHKDYLQJ�

'XH�WR�WKDW��WKH�WH[W�LWVHOI�HQWDLOV�DQ�LPSHUDWLYH�WKDW�LV�QRW�QHFHVVDULO\�PLQH��,W�ZDQWV
VRPHWKLQJ��,W�GHPDQGV�VRPHWKLQJ��1RW�RQO\�LQ�WKH�ZD\�LW�PD\�DVN�WR�EH�SHUIRUPHG�RU
LQWHUSUHWHG�ş�EXW�LQ�WKH�ZD\�LW�ZDQWV�WR�EH�XQGHUVWRRG��7KLV�LV�WKH�WH[WV�SUD[LV�

7KLV�SUD[LV�DOVR�HQGRUVHV�D�ZRUOG�YLHZ�DQG�DQ�DHVWKHWLF��$QG�WKLV�DHVWKHWLF��DQG�WKH�ZRUOG
YLHZ�LW�UHSUHVHQWV�ş�LV�WKHUH�ş�LQVFULEHG�LQ�LWV�VWUXFWXUH�DV�VRPHWKLQJ�VHOI��H[SODQDWRU\�DQG
JLYHQ��7KLV��WKDW�LV�JLYHQ��GRHV�DOVR�HQWDLO�DQ�HWKLFDO�VWDQFH��DQG�LWCV�WKH�ZD\�WKDW�,�VWUXFWXUH
P\�WH[WV��WKH�ZD\�,�FRPSRVH�WKHP�ş�RU�SXW�WKHP�WRJHWKHU��WKDW�JLYHV�HDFK�WH[WV�LWV�VSHFLƢF
EHKDYLRXU�

:RUNLQJ�DORQJ�WKHVH�OLQHV��,�ZLOO�VWDUW�WR�H[SORUH�KRZ�WR�ZULWH�WH[WV�IRU�WKH�VWDJH�WKDW�WU\
WR�DUWLFXODWH�RU�VKRZ�WKH�VWUXFWXUHV�WKDW�DUH�LQWULQVLF�LQ�RXU�VRFLHW\��ZKLOH�DW�WKH�VDPH�WLPH
LQFOXGLQJ�WKH�LQGLYLGXDO�DQG�H[LVWHQWLDO�GLOHPPDV�WKDW�IROORZV�

+RZ�ZLOO�,�JR�DERXW�LW"
0\�PDLQ�IRUPDW�DQG�WRRO�ZLOO�EH�WKH�VNHWFK��7KDW�LV�WH[W�VNHWFKHV��7H[W�VNHWFKHV�WKDW�ZLOO

EH�WULHG�DQG�WHVWHG�LQ�UHDGLQJV�DQG�ZRUNVKRSV�
:KHQ�,�KDYH�HQRXJK�VNHWFKHV��,�ZLOO�VWDUW�ZRUNLQJ�ZLWK�UHFRUGLQJ�WKHP��,Q�WKHVH

UHFRUGLQJV�ş�WKH�TXDOLW\�DQG�WKH�H[SUHVVLYHQHVV�RI�WKH�YRLFH�ZLOO�EH�DW�WKH�IRUHIURQW��7KH
WRQH�DQG�WLPEUH��WKH�PXVLFDO�TXDOLW\��7R�JHW�WR�WKDW�ZLOO�EH�MXVW�DV�LPSRUWDQW�DV�WKH
LQWHUSUHWDWLRQ�RI�WKH�FRQWHQW�DQG�WKH�SHUIRUPDQFH�RI�WKH�LQWHQWLRQV�RI�WKH�WH[W�E\�WKH�DFWRU�

,I�WKLQJ�JRHV�DFFRUGLQJ�WR�SODQ�ş�WKHVH�UHFRUGLQJV�ZLOO�EH�XVHG�LQ�YRLFH�PRQWDJHV�DQG
VHUYH�DV�VWDUWLQJ�SRLQW�IRU�LQVWDOODWLRQ�ZRUN�DQG�PRUH�FRKHVLYH�DQG�VWRU\�EDVHG�UDGLR�SOD\V�

,�ZLOO�H[SHULPHQW�LQ�WKH�VWXGLR��DQG�VRPH�RI�WKH�PDWHULDO�ZLOO�ODWHU�RQ�EH�WKH�EDVH�IRU
GUDPDWLF�LQVWDOODWLRQV�DQG�ZRUNV�IRU�WKH�ZHE�

,�SODQ�WR�IROORZ�WKH�ORJLF�RI�WKH�PDWHULDO�DV�LW�LV��QRW�WR�PDS�RXW�ƢQLVKHG�DQG�WKRXJKW
WKURXJK�VFHQDULRV��$FFRUGLQJO\��,�DVVXPH�WKH�ZRUN�ZLOO�IROORZ�DQ�DFFXPXODWLYH�SDWWHUQ



ZKHUH�WKH�VNHWFKHV�,�SURGXFH��DQG�WKHLU�PDQLIHVWDWLRQV��ZLOO�LQIRUP�DQG�LQVSLUH�QHZ�VNHWFKHV
DQG�QHZ�PDQLIHVWDWLRQV�WKDW�ZLOO�IXQFWLRQ�DV�EXLOGLQJ�EORFNV�IRU�QHZ�VWDJHV�RI�WKH�UHVHDUFK�

,�KRSH�WKDW�WKLV�DGGLWLYH�PHWKRG�ZLOO�ERWK�WULJJHU�QHZ�ZRUN�DQG�FKDOOHQJH�P\
SHUVSHFWLYHV��7KDW�WKLV�SURFHVV�RI�WULDO�DQG�HUURU�FDQ�FRQWULEXWH�ERWK�ZLWK�QHZ�PDWHULDO�DQG
RơHU�IUHVK�VWDUWLQJ�SRLQWV�

,�DP�QRW�SODQQLQJ�WR�EXLOG�D�FRKHVLYH�ERG\�RI�ZRUN�ş�PRUH�D�FROOHFWLRQ�RI�VHULHV�DQG
RơVSULQJŢV�WKDW�LQ�D�UL]KRPDWLF�IRUP�EHORQJ�WR�WKH�VDPH�WRSLFDO�DQG�FRQWH[WXDO�ELRWRS��,
ZDQW�P\�UHƣHFWLRQV�QRW�RQO\�WR�EH�GRQH�RXWVLGH�WKH�DUWLVWLF�SUD[LV�ş�RU�LQ�KLQGVLJKW��EXW�WR
EH�DW�EDVH�IRU�P\�H[SORUDWLRQV��$�VNHWFK�FDQ�VWDUW�ZLWK�D�UHƣHFWLRQ�DQG�DQRWKHU�FDQ�OHDG�WR
RQH��,�ZDQW�WKH�UHƣHFWLRQV�WR�FKDOOHQJH�P\�DUWLVWLF�UHVHDUFK��$V�,ŢYH�DOUHDG\�VWDWHG��,�WKLQN
RI�P\�WH[WV�DV�ODERUDWRULHV�ş�DV�D�mZKDW�LI}"�$V�PRGHOV��PD\EH�ş�LQ�WKH�ZD\�D�PDWKHPDWLFLDQ
ZRXOG�XVH�RQH��,W�LV�D�ZD\�RI�mWKLQNLQJ}�RU�WU\LQJ�RXW�DQ�LGHD�RU�D�GLOHPPD�ş�JLYLQJ�LW�D
IRUP��$�IRUP�IRU�QRZ��$QG�WKLV�IRUP�IRU�QRZ�LV�LQ�LWVHOI�DQ�H[SHULPHQW�DQG�DQ�LQVLJKW�

,�DOVR�ZDQW�WKH�WH[WV�WKDW�PRYHV�IURP�EHLQJ�D�VNHWFK�WR�D�PRUH�SHUPDQHQW�W\SH�RI�WH[W�ş
WR�HQFRPSDVV�VRPH�RI�WKH�VDPH�TXDOLWLHV�

0D\EH�RQH�FDQ�FDOO�WKLV�DQ�DFFXPXODWLYH�PHWKRG�RI�WULDO�DQG�HUURU��1RW�DV�D�JUDGXDO
JDWKHULQJ�ş�EXW�PRUH�OLNH�WU\LQJ�RXW�GLơHUHQW�SUD[LV�ş�ZULWLQJ�DQG�WHVWLQJ��5H�ZULWLQJ�DQG
UH�WHVWLQJ�LQ�GLơHUHQW�IRUPDWV�DQG�IRUPV��7KH�SUHYLRXV�H[SHULHQFH�EXLOW�LQWR�WKH�QH[W�ZKHUH
WKDW�IHHOV�UHOHYDQW�DQG�QHFHVVDU\�

,�ZLOO�ZULWH�VROR�ş�,�ZLOO�WDNH�WKH�WH[WV�LQWR�JURXS�VLWXDWLRQV�ZKHUH�WKH�ZRUN�ZH�GR�RQ�WKH
ƣRRU�ZLOO�LQƣXHQFH�P\�UH�ZULWLQJ��DQG�,�KRSH�LQ�VRPH�GHJUHH�WR�ZRUN�ZLWK�WHFKQLFV�RQH�FDQ
FDOO�FROOHFWLYH�ZULWLQJ�LQ�PRUH�FRPPXQDO�DQG�FROODERUDWLYH�ZRUN�DV�,�KDYH�PHQWLRQHG�LQ�P\
DEVWUDFW�
b
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b
$W�WKH�FKRUH�RI�P\�PHWKRG�LV�ƢUVW�DQG�IRUHPRVW�DQ�DZDUHQHVV�RI�D�FHUWDLQ�DWWLWXGH��$
JXLGHOLQH�SXVKLQJ�P\VHOI�IURP�WH[WV�WKDW�GZHOO�RQ�WKH�VLQJXODU�RQ�WR�WKH�SOXUDO��3XVKLQJ�WKH
YRLFHV�RI�WKH�PDQ\�ş�WKURXJK�WKH�ZULWHU��WKURXJK�PH�

,�NQRZ�WKDW�P\�WH[WV�DUH�D�SDUW�RI�PH��7KDW�ZKDWHYHU�,�GR��WKH\�ZLOO�UHƣHFW�ZKR�,�DP�ş
DQG�WKH�WLPH�,�OLYH�LQ��7KH�OLIH�H[SHULHQFHV�,ŢYH�KDG��DQG�WKH�ZD\�,�IRUHVHH�WKH�IXWXUH�

6WLOO��WKH\�DUH�VRPHWKLQJ�RI�WKHLU�RZQ�
6R�KRZ�ZLOO�,�ZRUN"b+HUH�LV�IRXU�SRVVLEOH�H[DPSOHV�ZLWK�GLơHUHQW�IRFXV�SRLQWV�

b
)RFXV�SRLQW����$GGUHVVHV�ş�WKH�RQH�DGGUHVVLQJ�WKH�RWKHU
)RU�LQVWDQFH��,�ZLOO�VWDUW�LQ�WKH�VLQJXODU��ZULWLQJ�PRQRORJXHV�WKDW�DUH�WKHQ�VKDUHG�DPRQJ
PDQ\�SHUIRUPHUV�LQ�D�ZRUNVKRS�VLWXDWLRQ��,�ZLOO�ORRN�DW�KRZ�D�VXEMHFWLYH��GUDPDWLF�WH[WV�IRU
RQH�KDQGOHV�EHLQJ�VSOLW�XS�DQG�VKDUHG�E\�PDQ\��:KLFK�SDUW�RI�WKH�WH[W�GZHOOV�LQ�WKH
VLQJXODU"�:KDW�SDUWV�FDQ�EH�VKDUHG"

7KURXJK�WKLV�SURFHVV�,�ZLOO�ORRN�DW�ZKDW�KDSSHQV�ZLWK�WKH�WH[W�DQG�LWV�FRQWHQW�DQG�QRW�WR
IRUJHW��ZKDW�KDSSHQV�ZLWK�LW�IRUPDOO\�DQG�DHVWKHWLFDOO\�

)RFXV�SRLQW���b1DUUDWLRQ�ş�WKH�WH[W�DV�D�QDUUDWRU
,�ZLOO�ORRN�QRW�RQO\�DW�WKH�QDUUDWRU�DV�D�FKDUDFWHU��RU�VRPHWKLQJ�QDUUDWHG�E\�D�FKDUDFWHU��EXW
DOVR�ZKDW�WKH�WH[W�LWVHOI�QDUUDWHV��,�ZLOO�VWULYH�WR�EULQJ�WKH�QDUUDWLRQ�ş�WKDW�RIWHQ�OLHV�DV�D
KLGGHQ�SUHPLVH��UHVLGLQJ�LQ�WKH�VWUXFWXUH��WR�WKH�VXUIDFH��,Q�WKH�SURFHVV�ş�,�ZLOO�DJDLQ�ORRN�DW
WKH�FRQVHTXHQFHV�RI�VXFK�DQ�RSHUDWLRQ��:KDW�KDSSHQV�WR�WKH�WH[W"�,WV�FRQWHQW"�)RUPDOO\
DQG�DHVWKHWLFDOO\�

,�DP�SDUWLFXODUO\�LQWHUHVWHG�LQ�RYHU�LQGLYLGXDO�QDUUDWRUV��$QG�WKLV�LV�LQWHUFRQQHFWHG
b
)RFXV�SRLQW���bWKH�WRSRL��ZKHUH�DP�,�ZKHUH�DUH�ZH�VSHDNLQJ�IURP",�ZLOO�WU\�WR�FKRRVH
SODFHV�WKDW�SURGXFH�WKH�HWKLFDO�WHQVLRQ�,�DP�ORRNLQJ�IRU��6HWWLQJV�WKDW�IRUFH�SULYDWH�GLOHPPDV
WR�FROOLGH�ZLWK�SXEOLF��,W�FRXOG�EH�FKLOGUHQ�OLYLQJ�LQ�D�EXUQW�RXW�RLO�WDQNHU��LW�FRXOG�EH�D
VPDOO�SODFH�RQ�$PHULFDV�HDVW�FRDVW�DIWHU�D�VQRZVWRUP��LW�FRXOG�EH�D�VZHDWVKRS�LQ�7XUNH\�WKDW
HPSOR\V�6\ULDQ�UHIXJHHV�WR�SURGXFH�ƣDZHG�OLIH�YHVWV�

,�ZLOO�DOVR�ORRN�IRU�UKHWRULFDO�WRSRL��3ODFHV�WKH�FKDUDFWHUV��RU�WKH�GLơHUHQW�OD\HUV�RI�WH[W
VSHDN�IURP��$�OH[LFDO�SODFH��$Q�HPRWLRQDO�SODFH"�)URP�D�SODFH�DIWHU�GHDWK�ZKHUH�RQH�NQRZV
LW�DOO�
b
)RFXV�SRLQW����PDWHULDO�JDWKHULQJ�DQG�FROOHFWLYH�ZULWLQJ�SURFHVVHV
,�ZLOO�DUUDQJH�ZRUNVKRSV�WKDW�H[SORUH�PHWKRGV�IRU�FROOHFWLYH�ZULWLQJ�SURFHVVHV��7KHVH
ZRUNVKRSV�ZLOO�DOVR�IXQFWLRQ�DV�SRVVLELOLWLHV�IRU�JDWKHULQJ�PDWHULDO�WKURXJK�GLơHUHQW�ORJ�LQ
WHFKQLTXHV�DQG�DXGLHQFH�EDVHG�ZRUN��7KURXJK�WKHVH�SURFHVVHV�,�ZLOO�DOVR�WU\�WR�FKDOOHQJH
P\�KDELWV�DQG�VDIH�]RQHV�DV�D�ZULWHU�



,�ZLOO�WU\�DQG�HVWDEOLVK�D�UK\WKP�EHWZHHQ�WKH�GLơHUHQW�IRFXV�SRLQWV�DQG�SUD[LV�GXULQJ�WKH
WKUHH�\HDU�SHULRG�

7RZDUGV�WKH�EHJLQQLQJ�RI�WKH�WKLUG�\HDU�,�ZLOO�WU\�WR�FRPELQH�WKHVH�WRROV�DQG�WULDOV�DQG
VHHN�WR�ƢQG�D�V\VWHP�IRU�FDWHJRUL]LQJ�WKH�GLơHUHQW�VNHWFKHV��WKH�GRFXPHQWDWLRQ�DQG�WKH
UHƣHFWLYH�FRPPHQWV�DQG�DUWLFOHV�WKDW�KDV�EHHQ�GHYHORSHG�DORQJ�ZLWK�WKHP�,�ZLOO�WU\�WR
GRFXPHQW�WKH�WULDO�PDQLIHVWDWLRQV�WKURXJK�SLFWXUHV��UHFRUGLQJV�DQG�YLGHR�

,�ZLOO�WU\�WR�NHHS�D�FDWDORJXH��GLJLWDOO\�ş�ZKHUH�DOO�WKH�PDWHULDO�ZLOO�EH�JDWKHUHG�DQG
V\VWHPDWL]HG�

,�ZLOO�DOVR�WU\�WR�ZULWH�����FRPSOHPHQWDU\�HVVD\V�
b
b
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b
6R��ZKDW�ZLOO�EH�WKH�HQG�SRLQW"

7KHUH�DUH�JRDOV�OLNH�DFFXPXODWLQJ�NQRZOHGJH��XQGHUVWDQGLQJ��LQVLJKW��FRPSUHKHQVLRQ
DQG�H[SHULHQFH��2ơ�FRXUVH�,�ZDQW�DOO�RI�WKLV��EXW�IRU�PH�P\�UHVHDUFK�SHULRG�LV�DOVR�DERXW
FKDOOHQJLQJ�P\VHOI�DQG�P\�XQGHUVWDQGLQJ�RI�ZKDW�DUW�LV��ZKDW�JRRG�DUW�LV��DQG�ZKR�,�DP�DV
DQ�DUWLVW��&DQ�,�ZULWH�GLơHUHQWO\"�1RW�QHFHVVDULO\�EHWWHU��EXW�LQ�DQRWKHU�ZD\��DQG�LQ�WKLV�D
ZD\�RSHQ�XS�D�QHZ�SDWK�LQ�WKH�ƢHOG�RI�SOD\ZULWLQJ��PD\EH�DOVR�IRU�RWKHUV"�$�SDWK�OHVV
(XURFHQWULF��OHVV�FRQFHUQHG�ZLWK�WKH�QHHGV�RI�WKH�LQGLYLGXDO��PRUH�FRQFHUQHG�DERXW�WKH�UHDO
GUDPD��7KDW�ZKLFK�GRHV�QRW�RQO\�VKDSH�HDFK�VRXO��EXW�VKDSH�WKH�ZRUOG�ZH�OLYH�LQ�DQG�KRZ
ZH�SHUFHLYH�LW�

,�WKLQN�WKDW�WKLV�ZLOO�EH�TXLWH�D�FKDOOHQJH��$OVR�WR�P\�YDQLW\�
,�WKLQN�,�ZLOO�QHHG�WR�JR�IURP���WR�D�����DQG�EDFN�DJDLQ�RYHU�DQG�RYHU�DJDLQ��)RU�ZKDW

GRHV�ZH�UHDOO\�PHDQ"�+RZ�FDQ�,�VWDQG�LQ�WKH�ƢHU\�KDUG�RI�P\�m,}�DQG�NQRZ�WKDW�,�DP�QRW
DORQH"

/RRNLQJ�DW�P\�WLWOH�RSHQHG�TXHVWLRQV�ş�ZRUG�E\�ZRUG��,�ZDQW�WR�NHHS�RQ�DVNLQJ
TXHVWLRQV�OLNH�WKDW�

,�ZDQW�WR�DVN��:KR�LV�VSHDNLQJ"
,�ZDQW�WR�DVN��:K\�DP�,�VSHDNLQJ"
,�ZDQW�WR�DVN��:KR�DP�,�VSHDNLQJ�WR"
b
b

b
b
b



5HVHDUFK�$UHD�)

$�VKRUW�QRWH�RQ�HWKLFV�DQG�DHVWKHWLFV

(WKLFV�DQG�DHVWKHWLFV�DUH�RQH��ş�VDLG�:LWWJHQVWHLQ���
$Q�DHVWKHWLF�SUD[LV�LV�DOVR�DQ�HWKLFDO�SUD[LV��,Q�ZKDW�,�ZULWH��DQG�LQ�WKH�ZD\�,�ZULWH�,

H[SRVH�QRW�RQO\�P\�SUHIHUHQFHV�ZKHQ�LW�FRPHV�WR�DUWLVWLF�H[SUHVVLRQ��EXW�DOVR�P\�ZRUOG�
YLHZ�

,QWULQVLFDOO\�WKDW�RơHUV�D�SRWHQWLDO�WHQVLRQ�EHWZHHQ�P\�HWKLFV�DQG�P\�DHVWKHWLFV��:LOO
WKH\�PDWFK"�2U�ZLOO�P\�DHVWKHWLFV�WDNH�PH�WR�D�SODFH�ZKHUH�,�GHSDUW�IURP�P\�ZRUOG�YLHZ��RU
P\�HWKLFDO�EDVH"�,Q�RWKHU�ZRUGV��D�WHQVLRQ�FDQ�HPHUJH�ERWK�LQVLGH�PH�DQG�EHWZHHQ�PH�DQG
WKH�WH[W�

7KH�DFW�RI�ZULWLQJ�LV�D�FRQVWDQW�RQJRLQJ�QHJRWLDWLRQ�EHWZHHQ�WKH�WZR�b:KHQ�,�ZULWH��,
IHHG�Rơ�WKH�SHUVRQDO��EXW�DW�WKH�VDPH�WLPH��P\�ZULWLQJ�LPPHGLDWHO\�HQWHUV�LQWR�D�GLDORJXH
ZLWK�ZKDW�JRHV�RQ�DURXQG�PH��,W�LV�DIWHU�DOO�D�SHUIRUPDWLYH�WH[W�,�DP�ZULWLQJ��0HDQW�WR�EH
SHUIRUPHG�DQG�LQWHUSUHWHG��,W�LV�PHDQW�IRU��DQG�ZULWWHQ�IRU�DQ�LQWHUFKDQJH�ZLWK�DQ�DXGLHQFH
LQ�D�SXEOLF�VSKHUH��6R�ZH�DUH�QRW�WDONLQJ�DERXW�DQ�HQG�JDPH�KHUH��RU�SURGXFLQJ�D�WKH�WH[W�IRU
WKH�VDNH�RI�WKH�WH[W��7KLV�WH[W�LV�QRW�PHDQW�IRU�WKH�SDJH�RU�MXVW�RQH�UHDGHU��EXW�IRU�D�ERG\��D
YRLFH��D�VSDFH�RU�DOO�WKH�DERYH�PHQWLRQHG�b

$JDLQ�WKHUH�LV�SRWHQWLDO�IRU�WHQVLRQ�
%HWZHHQ�P\�SULYDWH�QHHGV�DQG�GHVLUHV��DQG�WKHLU�SODFH�LQ�WKH�SXEOLF��%HWZHHQ�WKH�WH[W�DQG

WKH�mZRUOG}�
b
,�ZULWH�WKLV�DV�D�SDUW�RI�P\�3K'�LQ�SOD\ZULWLQJ��:KDW�,�KDYH�WR�DVN�P\VHOI�LV�şbLI�P\
UHVHDUFK�TXHVWLRQ�LV��+RZ�FDQ�,�ZULWH�WH[WV�WKDW�H[SRVHV�WKH�WHQVLRQV�DQG�WLHV�EHWZHHQ�WKH
LQGLYLGXDO�DQG�WKH�VRFLHW\"�'RHV�WKLV�SXW�D�ERQG�RQ�P\�DHVWKHWLFV"b$IWHU�DOO��WHQVLRQ�PXVW�EH
SUHVHQW�LQ�WKH�WH[W�IRU�WKHP�WR�PLUURU�DQG�SURGXFH�WKH�HWKLFDO��DXUD��WKLV�SURMHFW�QHHGV�

7KH�TXHVWLRQ�RI�PRUDO�DOVR�FRPHV�XS�b-XVW�ZULWLQJ�WKH�ZRUG�PDNHV�PH�VKUXJ�b
,�GLVOLNH�WKH�ZRUG�DQG�,�GLVOLNH�ZKDW�LW�UHSUHVHQW��0D\EH�GXH�WR�LWŢV�LQEXLOW�LPSHUDWLYHV�

DQG�LWV�MXGJHPHQWDO�SRWHQWLDO�b(YHQ�WKLQNLQJ�DERXW�LW�FRPSOLFDWHV�WKLQJV��VLQFH�P\�PRUDO
PLJKW�EH�GLơHUHQW�IRUP�WKH�PRUDO�RI�DQRWKHU�SHUVRQ��0\�JUDQGPRWKHU�IRU�LQVWDQFH��VKH
EHORQJHG�WR�D�FXOWXUH�ZLWK�WRWDOO\�GLơHUHQW�VWDQGDUGV�WKDQ�WKH�RQH�,�JUHZ�XS�LQ��6KH�OLYHG
KHU�OLIH�ZLWK�D�UHOLJLRXV�SURWHVWDQW�IHUYRU�WKDW�GRPLQDWHG�DOPRVW�HYHU\WKLQJ�VKH�GLG��6KH
EDVHG�KHU�PRUDO�MXGJPHQWV�RQ�WKDW��DQG�LW�ZDV�PRUDOO\�LPSRUWDQW�IRU�KHU�WR�IRUFH�WKDW�PRUDO
MXGJHPHQW�XSRQ�RWKHUV��)RU�KHU�WKDW�ZDV�GRLQJ��JRRG���)RU�PH�WKDW�LV�ERWK�HWKLFDOO\�DQG
PRUDOO\�ZURQJ��EXW�DW�WKH�VDPH�WLPH��VKH�GLG�LW�WR�EH��JRRG���$QG�,�GR�QRW�WKLQN�WKDW�RXU
HWKLFV�DUH�WKDW�GLơHUHQW��6KH�ZDQWHG�WR�PDNH�WKH�ULJKW�FKRLFHV��,W�ZDV�MXVW�WKDW�WKHVH�FKRLFHV
VWHPPHG�IURP�RWKHU�FXOWXUDO�DQG�VRFLDO�VRXUFHV�WKDQ�PLQH��0RUDO�EHORQJV�WR�VRFLHW\�DQG�LV
VKDSHG�E\�FRQWH[W�b
b
,W�LV�DOO�GHHSO\�FRQQHFWHG�

)RU�PH�WKHVH�TXHVWLRQV�DUH�QRW�DEVWUDFW�RU�WKHRUHWLFDO�
7KH�HWKLFDO�WHQVLRQ�,�IHOW�ZKHQ�,�VWDUWHG�P\�UHVHDUFK�ZDV�YHU\�UHDO��(YHQ�SK\VLFDOO\

SUHVHQW��,W�ZDV�LQ�PH��%URXJKW�DERXW�E\�HYHU\GD\�HYHQWV��,W�ZDV�WKHUH�ş�LQ�PLQXWHVW�WKLQJV�
%X\LQJ�D�FKHHVH�DQG�D�MXPSHU�RQ�WKH�VDPH�GD\��UHDOL]LQJ�WKDW�WKH�SULFH�RI�WKH�FKHHVH�DQG�WKH
SULFH�RI�WKH�MXPSHU�ZDV�WKH�VDPH��DQG�QR�ORQJHU�JHW�ƢOOHG�E\�WKH�MR\�RI�JHWWLQJ�P\�KDQGV�RQ
VXFK�D�FKHDS�SHDFH�RI�JDUPHQW��5DWKHU�IHHOLQJ�VRPHWKLQJ�FORVH�WR�VKDPH�ZHDULQJ�WKH
MXPSHU��HDWLQJ�WKH�FKHHVH�ş�EHFDXVH�,�DP�QRW�LJQRUDQW��,�NQRZ�WKDW�WKH�SURGXFWLRQ�V\VWHP
EHKLQG�WKH�FKHHVH�DQG�WKH�SURGXFWLRQ�V\VWHP�EHKLQG�WKH�PDNLQJ�RI�WKH�MXPSHU�LV�WRWDOO\
GLơHUHQW��$QG�,�NQRZ�WKDW�,��LQ�VRPH�ZD\�DUH�FDXJKW�LQ�WKDW�V\VWHP��$QG�WKDW�,��DV�D
FRQVXPHU��QR�ORQJHU�FDQ�FODLP�LQQRFHQFH��,�DP�LQ�RQ�LW��,W�EHQHƢWV�PH��DQG�,�DP�WUDSSHG�E\
LW��,W�LV�21�PH��,1�PH��$QG�ZKDW�WKDW�LV�QRW�MXVW�DQ�LGHD��QRW�MXVW�VRPHWKLQJ�IURP�D



GRFXPHQWDU\�RU�D�KHDGOLQH��,W�LV�D�UHDOLW\�H[SHULHQFHG�E\�PXOWLWXGHV��$QG�DW�WKH�VDPH�WLPH
VWLOO�JR�RQ�UHSHDWLQJ�WKLV�SDWWHUQ�RI�EX\LQJ��ZHDULQJ��HQMR\LQJ�WKH�JDUPHQW��WKH�FRơHH�ş�DQG
KDWLQJ�WKH�FRQIXVLRQ��WKH�VKDPH��WKH�IHHOLQJ�RI�KHOSOHVVQHVV�LW�SURGXFHG�LQ�PH�

,�NQRZ�WKDW�ZKDW�,�DP�ZHDULQJ�DQG�ZKDW�,�DP�HDWLQJ�LV�WKH�UHVXOW�RI�KRZ�WKH�ZRUOG�ZRUNV�
2I�WKH�WUDGH�DJUHHPHQWV��V\VWHPV�RI�H[SORLWDWLRQ��VPDOO�DQG�ODUJH�HFRORJLFDO�GLVDVWHUV��DQG
WKHQ�RQ�WKH�RWKHU�KDQG��2XU�RZQ�OXVK�ODQGVFDSHV��WKH�DELOLW\�WR�SURWHFW�WKH�VPDOO�IDUPHU�ş
HYHQ�WKDW�LV�QRZ�XQGHU�VLHJH��,�NQRZ�WKDW�,ŢP�WUDSSHG�LQ�DQ�HFRQRPLFDO�V\VWHP�FDOOHG
FDSLWDOLVP��,Q�RWKHU�ZRUGV�ş�,�FDQ�FKRRVH�QRW�WR�JHW�LQYROYHG�LQ�SROLWLFV��7R�VWD\�DZD\�IURP
LW�DV�PXFK�DV�,�OLNH�ş�DQG�LW�ZRXOG�VWLOO�EH�WKHUH��,�HDW�LW��,�VKLW�LW��,�FDUU\�LW�ZLWK�PH��,�FDQ
FKRRVH�QRW�WR�ZULWH�DERXW�LW�ş�EXW�ZKHWKHU�,�OLNH�LW�RU�QRW�ş�,ŢP�HQWDQJOHG�LQ�LW��DQG�,�FDQ�IHHO
WKH�WHQVLRQ��7KH�WHQVLRQ�EHWZHHQ�ZKDW�,�DP�DV�DQ�DUWLVW�DQG�ZKDW�,�OLYH�DV�D�FRQVXPHU��,�FDQ
IHHO�LW�DV�VRPHWKLQJ�SK\VLFDO�

6R��WHQVLRQ�VHHP�WR�EH�WKH�ZRUG�WR�UHWXUQ�WRR�
7KH�VROXWLRQ�WKHQ��PXVW�EH�QRW�WR�UHVROYH�WKLV�WHQVLRQ��EXW�WR�EH�LQ�LW��,W�KDV�WR�EH�H[SRVHG�

QRW�FDPRXƣDJHG��7KH�WHQVLRQ�EHWZHHQ�WKH�KH�SXEOLF��WKH�SULYDWH��WKH�SROLWLFDO�DQG�WKH
H[LVWHQWLDO��,�QHHG�WKH�WH[WV�VR�WR�VD\�WRbEHbWKLV�WHQVLRQ��,�KDYH�IRU�QRZ�WR�HQGXUH�LW�DV�D
VWUXFWXULQJ�HOHPHQW�LQ�WKH�DHVWKHWLFV�RI�P\�ZRUN��7KH�HWKLFDO�TXHVWLRQ�WKHQ�WR�DVN�LV��KRZ
FDQ�,�PDNH�WKDW�KDSSHQ"
b
)RU�WKH�ƢUVW�WHQ�PRQWKV�RI�P\�UHVHDUFKbWKLV�OHDG�PH�LQ�D�FHUWDLQ�GLUHFWLRQ��)RU�LQVWDQFH�,
SURGXFHG�WH[WV�OLNH�WKLV�
b
,�DP�DW�WKLV�FRXSOHV�GLQQHU��DQG�,�KDYH�JRWWHQ�XS�RI�P\�FKDLU��,�DP�DW�WKLV�VWDJ�QLJKW��DW�WKLV
FRơHH�EDU��DQG�,�DP�VFUHDPLQJ��6FUHDPLQJ�LQWR�WKHLU�KDSS\��VHOI�DVVXUHG�IDFHV�

ş�1R��1R�,�GR�QRW�IHHO�IUHH�
ş�1R��,�DP�QRW�GHSUHVVHG��<RX�DUH�QRW�OLVWHQLQJ��7KDW�ZDV�QRW�ZKDW�,�ZDV�VD\LQJ��7KDW

ZDV�QRW�ZKDW�,�PHDQW��,�GR�QRW�ZDQW�WR�JR�KRPH��,�DP�QRW�GUXQN��,�IHHO�ƢQH��'RQŢW�WRXFK
PH�b
�VHHbWKH�ZKROH�PRQRORJXH�IURP�6WDWH�DQG�(FVWDF\b��
b
$QG�WH[WV�OLNH�WKLV�LQ�',<�PDQXDOV�IRU�D�SRWHQWLDO�IXWXUH�
b
7KHUH�LV�D�ZLOO�WR�FKDQJH��WR�ZRUN�IRU�WKLV�FKDQJH��WR�ZDQW�WR�FKDQJH�WKH�ZRUOG�IRU�WKH
EHWWHU�bEXW�ZKHQ�,�WKLQN�DERXW�LW��LW�LV�PRUH�OLNH�D�EOLQG�VSRW��RU�DV�LI�VRPHWKLQJ�LV�REOLWHUDWHG�
$�]RQH�RI�QRWKLQJ��1R�GUHDPV��QR�YLVLRQV��QR�IXWXUH�

$OO�WKHUH�LV��LV�WKLV�ZDJH�DQ[LHW\��,W�LV�DV�LI�,�DP�DOUHDG\�XSURRWHG�E\�DQ�XQDYRLGDEOH
FULVHV��$V�LI�,�VWDQG�PLGVWUHDP��ZLWK�ERWK�RI�P\�IHHW�LQ�DQ�RQJRLQJ�VWUHDP�RI�SHUSHWXDO�HQG�
JDPHV��DIUDLG�RI�WKH�JOREDO�SRZHUV�RI�WKH�PXOWLQDWLRQDO�FRUSRUDWLRQV��DIUDLG�WR�DFW��DIUDLG
QRW�WR�DFW�b6XUURXQGHG�E\�QDWXUH��,�DP�DIUDLG�RI�LW�GLVDSSHDULQJ��,QVLGH�WKH�GHPRFUDF\��,�IHHO
RXWVLGH�LW��$QG�,�WXUQ�RQ�WKH�OLJKWV��DQG�,�WXUQ�RQ�P\�FRơHH�PDNHU��DQG�,�HQWHU�WKH�VXEZD\
WKDW�WDNH�PH�WR�ZRUN�ş�DQG�WKH�PDFKLQHV�WDNH�PH�WKHUH�DQG�LW�LV�DV�LI�LW�LV�KDSSHQLQJ�E\
FKDQFH��$V�LI�QHLWKHU�,�RU�WKH\�DUH�UHDOO\�WKHUH�

,W�DV�LI�,�OLYH�P\�OLIH�ZLWK�P\�EDFN�WR�WKH�ZRUOG�
�6HH�WKH�ZKROH�WH[W��
b
,�ZURWH�DERXW�WKH�FXUUHQW�UHIXJHH�VLWXDWLRQ�LQ�:KHUH�WKH�&KLOGUHQ�6OHHS�DQG���DQG�LQ�DQG�LWV
WZLQ�WKH�FRPPXQDO�HQGHDYRU�RI�WKH�ZULWLQJ�WHDP�VWDUWHG�WR�VSLQ�DURXQG�WKHVH�GLOHPPDV
�)RU�PRUH�VHH�WKH�DUWLFOHV�DQG�GHOLEHUDWLRQV��DQG���
b
,I�DHVWKHWLFV�DQG�HWKLFV�DUH�RQH��LQ�WKLV�FDVH�QRQH�RI�WKHP�FDQ�ZLQ��$�JRRG�FKRLFH�OLHV�LQ�WKH
EDODQFH�EHWZHHQ�WKH�WZR��2U�LQ�WKH�WHQVLRQ��7KH�RQH�IHHGLQJ�LQWR�WKH�RWKHU�
b

b
,�KDYH�WKLV�GUHDP��,�DP�DW�WKH�ERWWRP�RI�D�VZHDWVKRS�KHOO�b

%XULHG�GHHS�LQ�D�FRWWRQ�GXVW�WUDS��VRPH�SODFH�ZKHUH�P\�FLYLO�ULJKWV�FDQQRW�VDYH�PH�
,Q�P\�GUHDP��,�KDYH�EHFRPH�WKH�RWKHU��1RW�1RUZHJLDQ�DQ\PRUH��,�DP�DZD\�IURP�KRPH�

6WDWHOHVV��RU�ERUQ�LQ�D�FRXQWU\�ZLWK�VR�IHZ�UHJXODWLRQV�WKDW�LWV�FLWL]HQV�DQG�LWV�HFRQRP\�DUH
WRWDOO\�H[SRVHG�

+HUH��WKH�PDUNHG�FDQ�DW�DQ\�WLPH�WRVV�PH�DVLGH��HDW�PH�ZKROH��OHW�JR�RI�PH�
+HUH�,�OLYH�WRWDOO\�H[SRVHG�
,�DP�IUHH�IDOOLQJ��0\�KDQGV��P\�ERG\��P\�IXWXUH�ş�HYHU\WKLQJ�,�DP�KDV�EHFRPH�D

FRPPRGLW\�
,�DP�LQ�D�SODFH�WKDW�RơHUV�QR�SURWHFWLRQ�b



7KHQ�FRPHV�WKH�VOHHSOHVVQHVV��WKH�GLVFRPIRUW��DQG�,�VWDUW�DYRLGLQJ�SHRSOH�b
,W�LV�DV�LI�,ŢYH�HDWHQ�VRPHWKLQJ�WKDW�KDYH�WXUQHG�EDG��,WŢV�VWXFN�WKHUH�DW�WKH�EDFN�RI�P\

WKURDW��,WŢV�D�VZHOOLQJ��$QG�,�JR�DZD\�IRU�D�ZKLOH��,�VWDQG�WKHUH�E\�WKH�ZLQGRZ�LQ�D�KRWHO
URRP��LQ�D�VWUDQJH�WRZQ��7KH�WUDƤF�PDFKLQH��WKH�VN\�VFUDSHUV��WKH�ƣDVK\�QHRQ�FRPPHUFLDOV
ş�DQG�WKH�FLW\�LV�D�ELJ��EUHDWKLQJ��KXQWLQJ�DQLPDO�XQGHUQHDWK�PH��DQG�HYHU\ERG\�KDV�JRQH
KRPH�DQG�WKH�FDIHV�DQG�WKH�NLRVNV�KDV�FORVHG�KRXUV�DJR�ş�DQG�,�VWDQG�WKHUH��,PDJLQLQJ�KRZ
LW�DOO�FRQWLQXHV��+RZ�LW�JURZV���WKH�FLW\��WKH�QDXVHD��WKH�GDUN��WKH�QHRQ��+RZ�LW�DOO�H[SDQGV
XQWLO�LW�FRYHUV�HYHU\WKLQJ��8QWLO�HYHU\WKLQJ�LV�FRYHUHG�DQG�HYHU\WKLQJ�LV�WKH�VDPH���DQG
WKHQ��ZKHQ�DOO�LV�RYHU�

-XVW�ULYHUV�
-XVW�URFN�
-XVW�ZLQG�
$�QHVW��$�EUDQFK��$Q�RWWHU�WUDLO�b



5HVHDUFK�$UHD�)

$�VKRUW�QRWH�RQ�WKHDWUH�DQG�WKHDWULFDOLW\

7KH�$PHULFDQ�SHGDJRJXH��WKHDWUH�GLUHFWRU�DQG�ZULWHU��3DXO�&DVWDJQR�VWDWHV�WKDW�WKH�K\EULG
IRUP�LV�LQWULQVLFDOO\�WKHDWULFDO��+H�DOVR�VSHDNV�RI�WKH�UH�WKHDWUDOLVDWLRQ�RI�WKH�SOD\��DQG�RI�WKH
WKHDWUH�

2QH�FRXOG�VD\�WKDW�WKLV�FDOOLQJ�D�SOD\�WKHDWULFDO�ZRXOG�EH�SUHWW\�REYLRXV��VLQFH�DOO
WKHDWULFDOLW\�VWHPV�IURP�WKH�QRWLRQ�RI�WKHDWUH��$�SOD\�ZRXOG�QHFHVVDULO\�KDYH�WR�EH�VR�WRR�
7KDW�LV�RI�FRXUVH�WUXH��EXW�ZKDW�&DVWDJQR�PHDQV�E\�WKHDWULFDO�LV�QRW�WKH�VDPH�DV�VRPHWKLQJ
ŤIRU�WKH�WKHDWUHť��&DVWDJQR�GRHV�QRW�WLH�WKLV�UH�WKHDWUDOLVDWLRQ�WR�WKH�VWDJLQJ�RI�D�SOD\��EXW�WR
WKH�ZULWLQJ��7R�WKH�WKHDWULFDO�TXDOLWLHV�LQ�ODQJXDJH�LWVHOI�
b
7KHDWUH�LV�PDNH�EHOLHYH�

,W�LV�GUHVVLQJ�XS��PDVNV��VWDJH�VWHWV��PDNHXS��JUDQG�HQWUDQFHV�DQG�WKXQGHUEROWV�
$OO�WKLV�LV�D�SDUW�RI�WKH�HVVHQFH�RI�WKHDWUH��,WV�VRXO�VR�WR�VSHDN��$W�WKH�VDPH�WLPH�WKHUH�KDV

EHHQ�D�WHQGHQF\�LQ�WKHDWUH�WR�ZDQW�WR�IUHH�LWVHOI�IURP�DOO�RI�WKLV��7R�WXQH�GRZQ�WKH�HơHFW �V��WR
NHHS�WKH�VSHFWDFOH�WR�D�EDUH�PLQLPXP��7R�PDNH�WKH�DFWLRQ�IHHO�ŤUHDOť�DQG�WR�VWULS�LW�RI�LWV
ŤDUWHIDFWVť�

7KH�QHHG�IRU�WKH�WKHDWULFDO�DQG�WKH�QHHG�IRU�WKH�UHDO�OLYHV�VLGH�E\�VLGH�LQ�WKH�ŤGUDPDť�ş
DQG�ZKHQ�ZH�JRRJOH�WKH�WHUP��WKLV�EHFRPHV�HYLGHQW�

7KH�IUHH�GLFWLRQDU\�RQOLQH�GHƢQHV�WKHDWULFDOLW\��ZKHQ�H[SHULHQFHG�RXWVLGH�WKHDWUH��DV�D
NLQG�RI�PLVSODFHG�RU�XQQDWXUDO�EHKDYLRXU��DQG�DV�H[DJJHUDWHG�VHOI�GLVSOD\��,Q�RWKHU�ZRUGV�
DơHFWHG�����<HW�RWKHU�GHƢQLWLRQV�,�KDYH�IRXQG�HPSKDVLVH�LWV�FRQQHFWLRQ�WR�DFWLQJ��IDNLQJ��RU
ŤSUHWHQGLQJ���,�ƢQG�V\QRQ\PV�OLNH�DUWLƢFLDO��SRPSRXV��VSHFWDFXODU��RU�H[WUDYDJDQW��RU
KLVWULRQLF��DQG�WKHDWULFDO�ZLWKLQ�WKH�WKHDWUH�VSDFH�RU�D�SHUIRUPDQFH�LV�GHƢQHG�DV�DơHFWHGO\
GUDPDWLF�JHVWXUHV�RU�EHKDYLRXU��DQG�WKHDWULFDO�WKHDWUH�DV�VRPHWKLQJ�DPDWHXULVK�

,Q�RWKHU�ZRUGV��LW�LV�RIWHQ�XQGHUVWRRG�DV�D�IRUP�RI�FRQWULYHG�WKHDWUH��$V�ŤWRR�PXFKť��DQG
EDG�RU�EDGO\�PDGH�WKHDWUH�

'HƢQLWLRQV�OLNH�WKHVH�VKRZ�WKDW�RQH�YLHZV�WKHDWUH�DV�UHDOLVP��Ť*RRGť�WKHDWUH�PLPLFV�OLIH
DQG�D�SHUIRUPDQFH�LV�EHVW�ZKHQ�LW�SRUWUDLWV�VRPHWKLQJ�ŤWUXHť�RU�ŤUHDOť��7KH\�VHH�WKHDWUH�DV
D�PLPHWLF�DUWIRUP�VKRZLQJ�UHDO�SHRSOH�DFWLQJ�RXW�UHDO�HPRWLRQV�LQ�VLWXDWLRQV�WKDW�ZH�FDQ
UHODWH�WR�DQG�UHFRJQLVH��$Q�DUWIRUP�WKDW�VKRXOG�UHSUHVHQW�RU�SRUWUD\�OLIH�ŤDV�LW�LVť��DQG
ZKHUH�ZKDW�LV�FOHDUO\�VHHQ�DV�DFWHG�RXW��ZLOO�EH�XQGHUVWRRG�DV�ŤEDGť�WKHDWUH�RU�ŤEDGť
DFWLQJ�

*\OGHQGDOŢV�'DQLVK�RQOLQH�OH[LFRQ�SRLQWV�WR�DQRWKHU�XQGHUVWDQGLQJ�RI�WKH�WHUP��+HUH
WKHDWULFDOLW\�LV�D�VSHFLƢF�WKHDWULFDO�ODQJXDJH�ZLWK�LWV�RZQ�VHQVLELOLW\�WKDW�RSSRVHV�WKH�UHDOLVWLF
LOOXVLRQ�RI�UHDOLW\��,Q�WKLV�OH[LFDO�DUWLFOH��WKH�DXWKRU�JRHV�RQ�H[SODLQLQJ�WKDW�GXULQJ�WKH
KLVWRULFDO�DYDQW�JDUGH��WKH�WKHDWUH�KDV�JRQH�WKURXJK�D�SURFHVV�RI�UH�WKHDWULƢFDWLRQ��7KLV
SURFHVV�KDV�EURXJKW�SXUH�SHUIRUPDWLYH�HOHPHQWV�DQG�PHWD�SHUVSHFWLYHV�LQWR�PDLQVWUHDP
WKHDWUH�

'XH�WR�WKLV�UH�WKHDWUDOL]DWLRQ��FRQWHPSRUDU\�WKHDWUH�LV�QR�ORQJHU�D�GUDPDWLF�RU�PLPHWLF
DUWIRUP��7KHDWUH�LV�MXVW�DV�PXFK�D�SODFH�ZKHUH�WKH�DUWLƢFLDO�RU�WKH�VWUDQJH�RSHUDWHV�DV�D
TXDOLW\��DQG�WKHUHIRUH�WKH�DUWLFOH�FRQFOXGHV�WKDW��P\�WUDQVODWLRQ���3UDJPDWLFDOO\�
WKHDWULFDOLW\�FDQ�EH�XQGHUVWRRG�LQ�D�ZLGH�UDQJH�RI�H[SUHVVLRQV�JUDGLQJ�IURP�WKH�HYHU\GD\�WR
H[SUHVVLRQLVP��IURP�WKH�PLPHWLF�WR�WKHDWULFDO�LQ�H[WUHPH��EDURTXH�DQG�H[FHVVLYH��GDQFHOLNH
H[SUHVVLRQV�DQG�GLơHUHQW�HơHFWV��WKDW�HLWKHU�VHUYHV�DV�WKH�IRXQGDWLRQ�IRU�WKH�VW\OH�RI�D
SHUIRUPDQFH�RU�VWDQGV�DV�DQ�HơHFW�LQ�LWVHOI�EXW�LV�LQFRUSRUDWHG�LQWR�WKH�ZKROH�RI�WKH
SHUIRUPDQFHb���

$FFRUGLQJ�WR�P\�XQGHUVWDQGLQJ��WKHDWULFDO�PHDQV�WKDW�WKH�PDWHULDO�WDNHV�WKH�IRUP�RI
ŤWKHDWUHť��RU�GLVSOD\��$V�VRPHWKLQJ�RWKHU��6RPHWKLQJ�DUWLƢFLDO�SOD\HG�RXW�DQG�FRQVWLWXWHG�LQ
WKH�UHDOLW\�FUHDWHG�E\�WKH�GUDPDWXUJ\�RI�WKH�FRPSRVLWLRQ�



2QH�FDQ�VD\��GHVSLWH�WKH�GDQJHU�RI�RYHU�VLPSOLI\LQJ�LW��WKDW�WKH�SRVWGUDPDWLF�WKHDWUH�SXW�D
QHZ�HPSKDVLV�RQ�WKLV�DVSHFW�RI�WKHDWUH��ZKLOH�GUDPD�SODFHG�PLPHVLV�DW�LWV�FRUH�

7KLV�LV�QRW�D�JLYHQ�GXDOLVP��7KHUH�LV�D�ƣX[�EHWZHHQ�WKH�WZR��EXW�OHWŢV�FDOO�WKHP
WHQGHQFLHV�

,Q�WKH�K\EULG�IRUP�WKHVH�WR�PHHW��&UHDWLQJ�D�WHQVLRQ�EHWZHHQ�WKH��UHDOLVWLF��VLWXDWLRQV
DQG�WKH�REYLRXV�VKRZ�RI�GLVSOD\��&UHDWLQJ�D�FURVV�IHHG�EHWZHHQ�WKH�WZR�

7KH�ZD\�,�VHH�LW��WKH�WHUPV�UH�WKHDWUDOLVDWLRQ�DQG�WKHDWULFDO�ODQJXDJH�PXVW�EH�VHHQ�LQ�OLJKW
RI�WKLV�



5HVHDUFK�$UHD�)

/DQJXDJH�DQG�Ť7KH�:RUOGť
ş�D�GHOLEHUDWLRQ

3RHVLHQ�HU�EDUH�«Q�DI�PHQQHVNHWV�PDQJH�HUNHQGHOVHVIRUPHU��RJ�GHU�J§U�GHW
VDPPH�VNHO�QHG�JHQQHP�GHP�DOOH��KYDG�HQWHQ�GHW�GUHMHU�VLJ�RP�ƢORVRƢ�
PDWHPDWLN�HOOHU�QDWXUYLGHQVNDE��(W�VNHO�PHOOHP�GHP��GHU�WURU�DW�PHQQHVNHW
PHG�VLW�VSURJ�VW§U�XGHQIRU�YHUGHQ��RJ�GHP�GHU�RSOHYHU��DW�HW�PHQQHVNH�PHG
VSURJ�HU�HQ�GHO�DI�YHUGHQ��RJ�DW�GHW�GHUIRU�EOLYHU�QºGYHQGLJW�DW�IRUVW§��DW�LGHW
PHQQHVNHW�XGWU\NNHU�VLJ��HU�GHW�RJV§�YHUGHQ�GHU�XGWU\NNHU�VLJ�
ş�,QJHU�&KULVWHQVHQ��+HPPHOLJKHGV�WLOVWDQGHQ�������
b

7RGD\��QHZ�PDWHULDOLVP�DQG�REMHFW�SKLORVRSK\�KDV�SURGXFHG�D�UHQHZHG�IRFXV�RQ�WKH
PDWHULDO�ZRUOG��,W�DVNV�XV�WR�LQFUHDVH�WKH�YDOXH�RI�PDWWHU��7R�XQGHUVWDQG�KRZ�ZH�DQG�WKH
ZRUOG�RI�REMHFWV�DUH�LQWULQVLFDOO\�FRQQHFWHG��,Q�WKH�$QWKURSRFHQH�HUD�ş�ZKDWŢV�QRW�RI�PDQ
KDV�EHHQ�JLYHQ�D�QHZ�YDOXH�

:H�DUH�LQ�RXU�HVVHQFH�VRFLDO�EHLQJV��+XPDQV�IRUP�VRFLHWLHV��:H�DUH�ERWK�PLQG�DQG
PDWWHU��2QH�FRXOG�VD\�WKDW�ZH�DUH�DV�PDWHULDO�DV�ZH�DUH�LPPDWHULDO��$QG�LQ�WKLV�SHUVSHFWLYH�
ZH�KDYH�WR�VHH�QDWXUH�LV�DQ�DJHQW��QRW�MXVW�PLVH�HQ�VFHQH�

)RU�PDQ\�WKHDWUH�PDNHUV��LW�KDV�EHFRPH�LPSRUWDQW�WR�XVH�WKHDWUH�OLYH�DUW�WR�FUHDWH�D
GLDORJXH�EHWZHHQ�PDQ�DQG�PDWWHU��7R�H[SORUH�WKH�FRQQHFWLRQ�DQG�WR�LQFUHDVH�RXU
XQGHUVWDQGLQJ�RI�KRZ�GHSHQGHQW�ZH�DUH�RQ�WKH�SK\VLFDO�ZRUOG�WKDW�ZH�DUH�D�SDUW�RI��7KLV
KDV�DOVR�EHFRPH�YLWDO�WR�PDQ\�FRQWHPSRUDU\�1RUZHJLDQ�SOD\ZULJKWV�OLNH�(LULN�)DXVNH
�6RUJDUEHLG�/LYH��$YDQW�*DUGHQ�%ODFN�%R[������DQG�9L�HU�GHWWH�$XJHW��6WDPVXQG�������
/XGYLJ�8OKRUVW�GHDOV�ZLWK�WKLV�KLV�ZRUN�RQ�WKH�1RUZHJLDQ�SKLORVRSKHU�$UQH�1¨VV��%ODFN
%R[�7KHDWHU������ş�������1LQD�2VVDY\ŢV�SHUIRUPDQFHV�WDNH�RQ�DQ�DOPRVW�HFR�SROLWLFDO
FKDUDFWHU�LQ�%LRV��%ODFN�%R[�7HDWHU�������DQG�'ºGHQ�NRP�LNNH�PHG�OM§��������

0DQ\�KDYH�FDOOHG�WKLV�GHYHORSPHQW�D�SDUW�RI�WKDW�VSDWLDO�WXUQ��$�WXUQ�WKDW�VWULYHV�WR
FRQQHFW�WKH�KXPDQV�WR�WKHLU�ZLGHU�VXUURXQGLQJV��FUHDWLQJ�D�IHHGEDFNORRS��D�UHFLSURFDO
WULDQJOH�RI�H[FKDQJH�EHWZHHQ�ZKDW�JRHV�RQ�LQ�WKH�SOD\��WKH�DXGLHQFH��DQG�WKH�ťZRUOGť�
%HWZHHQ�PLQG��FRQWH[W�DQG�PDWWHU��VR�WR�VD\�

7KHUH�DUH�PDQ\�GLơHUHQW�ZD\V�WR�JR�DERXW�WKLV��2QH�FDQ�ZULWH�RQ�QDWXUH��ZLWK�QDWXUH�
DERXW�QDWXUH��RU�OHW�QDWXUH�RXWVLGH�IRUFHV�WDNH�FRQWURO�RYHU�WKH�DUWLVWLF�SURFHVV�E\�IROORZLQJ
FHUWDLQ�UXOHV��FKDQFH��ZHDWKHUSDWWHUQV�HWF�

7R�JLYH�IRUP�WR�WKDW�LV�ZKDW�WKHDWUH�LV�DERXW�
,Q�WKH�K\EULG�SOD\��WKLV�LV�UHSUHVHQWHG�WKURXJK�ODQJXDJH�
/DQJXDJH�LV�QRW�VRPHWKLQJ�WKDW�SODFHV�XV�DVLGH�IURP�WKH�ZRUOG��WKH�'DQLVK�SRHW�,QJHU

&KULVWHQVHQ�VWDWHV��/DQJXDJH�LV�D�SDUW�RI�WKH�ZRUOG��$QG�DUW�LV�D�ZD\�WR�EULQJ�IRUP�WR�WKH
ZRUOG�
b
b

� � �:+$7 � ,1)/8(1&(6 �:+$7"
b

:KHQ�WKH�SRHWV�ZRUN�JHWV�GLFWDWHG�E\�WKH�IRUP��OLNH�ZKHQ�ZULWLQJ�D�VRQQHW��RU�IROORZLQJ�D
PDWKHPDWLFDO�SDWWHUQ�HWF��WKH�SRHP�RSHQV�XS�WR�WKH�ZRUOG��*U\�+DXJODQG�ZULWHV�LQ�KHU
GLVVHUWDWLRQ�RQ�,QJHU�&KULVWHQVHQŢV�ZRUN��'LJWHW�HU�V§OHGHV�HW�SURGXNW�DI�GLJWHUHQV
VNDEHUNUDIW��PHQ�VDPWLGLJ�RJV§�GHULJHQQHP�HW�SURGXNW�DI�QRJHW�DQGHW��DI�QRJOH
IRUPJLYHQGH�SULQFLSSHU��GHU�WUDQVFHQGHUHU�VSURJHW��%UXJHQ�DI�V\VWHPHU�HU�HQ�P§GH��KYRUS§
GLJWHUHQ�NDQ�ODGH�QRJHW�DQGHW�VW\UH�IRUPHQ�L�GLJWHW�bş�ODGH�VLW�IRUPVSURJ�LQGJ§�L�HW�DOOHUHGH
JLYHW�IRUPSULQFLS�RJ�GHUPHG�PLPH�GHWWH�V¨UOLJH�IRUKROG�PHOOHP�VSURJ�RJ�QDWXU��$QQH�*U\



+DXJODQG��1DWXUHQ�L�§QGHQ�bş�1DWXUƢORVRƢHQ�L�,QJHU�&KULVWHQVHQV�)RUIDWWHUVNDS��3K�G��
DʂDQGOLQJ��,QVWLWXW�IRU�1RUGLVNH�6WXGLHU�RJ�6SURJYLGHQVNDE��'HW�+XPDQLVWLVNH�)DNXOWHW�
.ºEHQKDYQV�8QLYHUVLWHW�������

)RU�,QJHU�&KULVWHQVHQ�ťV\VWHPGLNWQLQJť��RU�UXOH�EDVHG�ZULWLQJ��ZDV�D�ZD\�RI�JLYLQJ�WKH
QRQKXPDQ�LQƣXHQFH�RYHU�KHU�ZULWLQJ�

(DUO\��LQ�WKH�����ŢV��FRPSRVHUV�OLNH�-RKQ�&DJH�DQG�0RUWHQ�)HOGPDQ��DQG�PRYHPHQWV�OLNH
WKH�ƣX[XV�PRYHPHQW��GHYHORSHG�LGHDV�DQG�FRQFHSWV�VLPLODU�WR�WKRVH�RI�KHUV��0DQ\�RI�WKHVH
LGHDV�DQG�WHFKQLTXHV�DUH�VWLOO�YLWDO�WRGD\��(VSHFLDOO\�LQ�FRQFHSWXDO�DQG�LPSURYLVDWLRQ�EDVHG
ZRUN�

,Q�WKHDWUH��WKHVH�LGHDV�ZHUH�HVSHFLDOO\�LQƣXHQWLDO�LQ�SHUIRUPDQFH�DUW�IURP�WKH�����ŢV�DQG
RQZDUGV��2IWHQ�FURVVLQJ�WKH�ERXQGDULHV�EHWZHHQ�YLVXDO�DQG�SHUIRUPLQJ�DUWV��RU�EHWZHHQ�WKH
JDOOHU\��WKH�SXEOLF�GRPDLQ�DQG�WKH�WKHDWUH��HVWDEOLVKLQJ�SHUIRUPDQFH�DUW�DV�D�QHZ�DUWIRUP�

2QH�FDQ�DOVR�VXFK�LQƣXHQFH�LQ�PRUH�FRQFHSWXDO��FRQWHPSRUDU\�ZRUN��DQG�LQ�WKH�VWDJLQJŢV
RI�SRVWPRGHUQ�GUDPD��7KH�PLVVLRQ�RI�WKHVH�WHFKQLTXHV�DQG�DSSURDFKHV�LV�WR�IRUFH�VRPH
RXWHU�LQƣXHQFH��RU�DQ�DVSHFW�RI�FKDQFH�PD\EH��RQ�WKH
FRPSRVHU�ZULWHU�FKRUHRJUDSKHU�SHUIRUPHU��RU�RQ�WKH�PDWHULDO�LWVHOI�

,Q�P\�SUD[LV�,�XVH�PDQ\�RI�WKHVH�WHFKQLTXHV�LQ�WKH�ZRUN�SURFHVV��/LNH�FXW�XS�WHFKQLTXHV�
RU�UDQGRP�SODFLQJ��ERWK�GXULQJ�WKH�ZULWLQJ�SURFHVV�ZKHQ�ƢQDOO\�DVVHPEOLQJ�WKH�PDWHULDO�

,�DOVR�XVH�GLơHUHQW�ZULWLQJ�LPSURYLVDWLRQV��ERWK�ZKHQ�ZULWLQJ�DORQH�RU�WRJHWKHU�ZLWK
RWKHUV��DQG�,�XVH�SK\VLFDO�LPSURYLVDWLRQ�ZLWK�SHUIRUPHUV�RQ�WKH�ƣRRU��,Q�DOO�WKHVH
WHFKQLTXHV��HUURU�DQG�FKDQFH�LV�ZHOFRPHG��EXW�VLQFH�,�ZRUN�ZLWK�K\EULG�IRUPV��WKHVH
WHFKQLTXHV�DUH�RQO\�XVHG�WR�D�FHUWDLQ�H[WHQW��DQG�LQ�FRPELQDWLRQ�ZLWK�RWKHU�

:KLOH�ťUXOHEDVHGť�DUW�RSHQV�XS�WKURXJK�VKDSLQJ�RU�ŤUHVWULFWLQJť�WKH�FUHDWLYH�SURFHVV�
WKH�K\EULG�GRHV�WKH�RSSRVLWH��,W�RơHUV�ERWK�FRQWURO��FKDQFH�DQG�IUHHGRP��7KH�IRUP�GRHV�QRW
WDNH�FRQWURO�IURP�WKH�ZULWHU��,QVWHDG�LW�RơHUV�DQ�RUJDQLF�DQG�QHWZRUN�EDVHG�IRUP�RI
FRPSRVLQJ��,W�PRYHV�WKH�ZULWLQJ�SURFHVV�DZD\�IURP�GXDOLVP�DQG�GLFKRWRP\�DV�WKH
RUJDQL]LQJ�SULQFLSOH�

b
b
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b
7KHDWUH�LV�WKH�DUW�RI�WUDQVIRUPDWLRQ�

+DQV�7KLHV�/HKPDQ�VWDWHV��7KHDWUH�QHYHU�ERLOV�GRZQ�WR�UHSUHVHQWDWLRQ�WKDW�VLPSO\
IROORZV�LPPDQHQW�DHVWKHWLF�ORJLF��,W�LQYROYHV�D�FRQFUHWH�SURFHVV�RI�SOD\�DQG�DFWXDO
JDWKHULQJ��DV�VXFK��LW�KDV�WR�DOZD\V�DơRUGHG�WKH�SRVVLELOLW\�RI�RSHQLQJ�EH\RQG�WKH�LOOXVRU\
ZRUOG�RI�WKH�ƢFWLRQ��WURXJK�VSHHFKHV��DGGUHVVHV�WR�WKH�DXGLHQFH��VROLORTXLHV��WKH�SUHVHQFH�RI
DOOHJRULFDO�ƢJXUHV��DQG�VR�RQ��+DQV�7KLHVb/HKPDQQ��7UDJHG\�DQG�'UDPDWLF�7KHDWUH�
5RXWOHGJH�������S�������

b
(FR�SKLORVRSKHU�OLNH�0LFKHO�6HUUHV�VWDWHV�WKDW�ZH�KDYH�WR�EULQJ�DQ�HQG�WR�GXDOLVP��7R�WKH
KDELW�RI�XQGHUVWDQGLQJ�WKH�ZRUOG�WKRXJK�GLFKRWRPLHV��0DQ�DQG�QDWXUH��EDG�DQG�JRRG��EODFN
DQG�ZKLWH��7KLV�ZD\�RI�WKLQNLQJ�FORVHV�XV�Rơ�IURP�QDWXUH��)RU�ZKHQ�ZH�OHW�WKH�QRQ�KXPDQ
LQWR�WKH�HTXDWLRQ��LW�LV�QR�ORQJHU�DERXW�WKH�SRZHU�VWUXJJOH��PDQ�LV�QR�ORQJHU�WKH�FHQWUH
�0LFKHOH�6HUUHV�b7LPHV�RI�&ULVHV��/RQGRQ��%ORRPVEXU\�$FDGHPLF�������

0DQ\�VHH�WKLV�WXUQ�WRZDUGV�ODQGVFDSH�DQG�QDWXUH�DV�D�SDUW�RI�D�VHULHV�RI�HPDQFLSDWRU\
DSSURDFKHV�LQ�WKH�SRVWGUDPDWLF�WKHDWUH�

7KH�SRVWGUDPDWLF�WKHDWUH�SUD[LV�SHU�VH��KDV�EHHQ�UHDG�DV�RQH��$�SDUW�RI�D�SURFHVV�WKDW
KDSSHQHG�LQ�RSSRVLWLRQ�WR�WKH�ŤPDVWHU�QDUUDWLYHVť�DQG�ŤWRWDOL]LQJ�GLVFRXUVHVť�RI
PRGHUQLVP��7KDW�UHEHOOHG�DJDLQVW�WKH�KLHUDUFK\�DQG�WKH�DHVWKHWLFV�RI�WKH�WKHDWUH�RI����DQG
HDUO\�����ŢV��DQG�DJDLQVW�D�SDWULDUFKLF�DQG�HXURFHQWULF�ZRUOG�YLHZ��,Q�WKLV�GHFRQVWUXFWLRQ
DQG�FULWLFDO�WKLQNLQJ�KDV�EHHQ�WKH�WRROV�FUHDWLQJ�QHZ�DHVWKHWLFV�DQG�QHZ�SHUVSHFWLYHV�

(GZDUG�:��6RMD�ZULWHV�DERXW�KRZ�+RPL�%DKED��DQ�LQƣXHQWLDO�,QGLDQ�(QJOLVK�VFKRODU�DQG
FULWLFDO�WKHRULVW��RSHQHG�XS�IRU�UHVLVWDQFH�DW�WKH�PDUJLQV�RI�FXOWXUDO�SROLWLFV�E\�UHWKLQNLQJ
VSDFH�DQG�WHUPV�OLNH�WHUULWRU\��(GZDUG�:��6RMD��7KLUGVSDFH��-RXUQH\V�WR�/RV�$QJHOHV�DQG
2WKHU�5HDO�DQG�,PDJLQHG�3ODFHV�b2[IRUG��%ODFNZHOO�3XEOLVKLQJ�������S�������6HHLQJ�WKH
ZRUOG�QRW�IURP�WKH�FHQWHU��EXW�IURP�LWV�ERDUGHUV�DQG�SHULSKHULHV��KH�JDYH�QHZ�SHUVSHFWLYH
DQG�D�SRWHQWLDO�IRU�UHEHOOLRQ�

7KH�LGHD�LV��WKDW�ZKHQ�VSDFH�LV�QR�ORQJHU�LPPRELOH��ZH�OLYH�LQ�D�OLIH�ZRUOG�RI
KHWHURWRSLDV��0LFKHO�)RFDXOW�VDZ�KHWHURWRSLDV�DV�DQRWKHU�NLQG�RI�VSDFH�WKDQ�WKH�VWUXFWXUHG�
ORJLFDO�SODFH�RI�FDXVH�DQG�HơHFW��+HWHURWRSLDV�DUH�FHUWDLQ�FXOWXUDO��LQVWLWXWLRQDO�DQG
GLVFXUVLYH�VSDFHV�WKDW�DUH�VRPHKRZ�šRWKHUŢ��7KH\�FDQ�EH�GLVWXUELQJ��LQWHQVH��LQFRPSDWLEOH�
FRQWUDGLFWRU\�RU�WUDQVIRUPLQJ��$QG�WKHVH�WKRXJKWV�DUH�GHHSO\�FRQQHFWHG�WR�(GZDUG�:�
6RMDŢV�LGHD�RI�bWKLUGVSDFH��b



6RMD�VHHV�WKLUGVSDFH�DV�DQ�HPDQFLSDWRU\�WRRO��WKDW�FDQ�FKDQJH�WKH�IRFXV�DQG�WKH�ZD\�ZH
ORRN�DW�WKLQJV��DQG�WKHUHE\�PDQDJH�WR�WLS�WKH�SHUVSHFWLYH��ORRVHQLQJ�XS�ROG�SHUFHSWLRQV�DQG
SRZHU�VWUXFWXUHV�

,I�ZH�DUH�VSDWLDO�EHLQJV��IURP�WKH�JOREDO�WR�WKH�PRVW�LQWLPDWH��WKLUGVSDFH��HQFRPSDVVHV
WKH�VLPXOWDQHLW\�DQG�LQWHUZRYHQ�FRPSOH[LW\�RI�WKH�VRFLDO��KLVWRULFDO��DQG�WKH�VSDWLDO��$QG�KH
VHHV�WKHP�DV�LQVHSDUDEOH�DQG�LQWHUGHSHQGHQW�

:KLOH�ƢUVWVSDFH�IRFXV�RQ�WKH�ŤUHDOť��WKH�PDWHULDO�ZRUOG��DQG�VHFRQG�VSDFH�IRFXVHV�RQ
ŤLPDJLQHG�UHSUHVHQWDWLRQVť��FXOWXUH��QDUUDWLYHV�HWF���bş�WKLUGVSDFH�HQFRPSDVVHV�WKH�VSDWLDO
DQG�WKH�VRFLDO��DV�D�SODFH�IRU�SURGXFWLRQ�RI�KLVWRU\��LQ�RWKHU�ZRUGV�LW�LV�D�ŤERWK�DQG�DOVRť
WHUP�

,�P\VHOI�KDG�XVHG�WKH�WHUP�WKLUGVSDFH��QRW�NQRZLQJ�DERXW�+RPL�%DKEDŢV�ZULWLQJ��,�XVHG
WKH�WHUP�DV�D�WRRO�WR�QDPH�DQ�DOWHUQDWLYH�SODFH�DQG�WLPH��(VSHFLDOO\�ZKHQ�SUHVHQWLQJ�WKH
LGHDV�DURXQG�WKH�&LW\�'ZHOOHUV�SURMHFW��7KHQ�,�XVHG�LW�WR�IUDPH�WKH�VSDWLDOLW\�LQ�P\�WH[W�
HVSHFLDOO\�WKRVH�GHYHORSHG�IRU�SUHVHQWDWLRQ�WKURXJK�LPPHUVLYH�VRXQG��$QG�,�DWWDFKHG�LW�WR
WH[WV�ZKHUH�DJHQWV��FKDUDFWHUV��WH[W�IRUPV��GUHDPV�HWF���FRXOG�WUDYHUV�EHWZHHQ�ƢUVWSDFH�DQG
VFHRQGVSDFH��EHWZHHQ�WKH�H[LVWHQWLDO��WKH�VRFLDO��DQG�WKH�ŤUHDOť��,�ZULWH�PRUH�H[WHQVLYHO\
DERXW�WKLV�LQ�WKH�FKDSWHU�5DWDWRVN�LQ�P\�PHWD�UHƣHFWLRQ��

'RLQJ�VR��,�ZDV�QRW�DZDUH�WKDW�WKLV�WHUP�ZDV�VR�H[WHQVLYHO\�LQ�XVH�E\�/HIHEYUH��%DED�DQG
6RMD��$QG�WKDW�LW�ZDV�QRZ�LQ�IUHTXHQW�XVH�DPRQJ�UHVHDUFKHUV�LQ�DPRQJ�FXOWXUH�VWXGLHV�DQG
WKH�OLYH�DUWV�

b
8QGHUVWDQGLQJ�WKH�SHUIRUPDQFH�VSDFH��LV�DOVR�XQGHUVWDQGLQJ�WKH�KLVWRU\�RI�WKHDWUH��VHHPV�WR
EH�WKH�VXE�WH[W�RI�+DQV�7KLHV�/HKPDQ�ZULWLQJ�LQ�WKH�DUW�IRUP��:KHQ�KH�ORRNV�DW�WKH�VKLIW�LQ
WKHDWUH��IURP�WKH�SUHGUDPDWLF�WR�WKH�GUDPDWLF��DQG�VR�RQ��KH�RIWHQ�IRFXVHV�RQ�WKH�XVH�RI
VSDFH��)URP�WKH�RSHQ�DLU�DPƢ�WKHDWUHV�RI�WKH�DQWLTXLW\��WR�WKH�VWULSSHG�GRZQ�LQGRRU�ER[HV
RI�WKH�QHZ�FODVVLF�WKHDWUH��WR�WKH�LQWHUDFWLYH�ODQGVFDSH�WKHDWUH�RI�WRGD\�

:KHQ�KH�OHDYHV�KLV�KLVWRULFDO�RYHUYLHZ��DQG�WULHV�WR�ORRN�DW�D�SRWHQWLDO�WKHDWUH�RI�WKH
IXWXUH��D�NLQG�RI�SRWHQWLDO�WKLUGVSDFH�LQ�WKH�WKHDWUH�DSSHDU�LQ�KLV�WKLQNLQJ��+H�ZULWHV��%\�WKH
VDPH�WRNHQ��WKHDWUH�H[SORUHV�WKH�UHDOP�RI�PDFKLQHV������ZKLFK�EULQJV�WRJHWKHU�PHFKDQLFV�DQG
WHFKQRORJ\��$SURSRV�RI�5REHUW�:LOVRQ��+HLQHU�0¾OOHU�VSRNH�RI�WKH�ťZLVGRP�RI�IDLU\�WDOH��WKDW
KXPDQ�KLVWRU\�FDQQRW�EH�VHSDUDWHG�IURP�WKH�KLVWRU\�RI�DQLPDOV��SODQWV��URFNV��PDFKLQHV�ť��6XFK
ZRUNV�VHHPV�WR�DQWLFLSDWH�WKH�ťXQLW\�RI�PDQ�DQG�PDFKLQH��WKH�QH[W�VWHS�LQ�HYROXWLRQť��5RXWOHGJH
������

+HDU�OLHV�WKH�HPEU\R�QRW�RQO\�RI�DQ�DQWKURSORJLFDO�PXWDWLRQ�ZLWK�PDFKLQHV�DQG�HYHQ
ZLWK�WKH�DQLPDO�NLQJGRP��7KLV�QHZ�XQGHUVWDQGLQJ�RI�WKLUGVSDFH�LQ�WKH�WKHDWUH��PLJKW�EH�WKH
GDZQ�RI�D�QHZ�XQGHUVWDQGLQJ�RI�0DQŢV�SODFH�LQ�WKH�WKHDWUH��0DQ��QRZ�UHSUHVHQWHG�DV�D�SDUW
RI�WKH�QDWXUDO�ZRUOG��$V�PLQG�LQ�PDWWHU��7KHDWUH�ZLWK�D�ZLOO�WR�HQJDJH�LQ�D�GLDORJLFDO�GDQFH
ZLWK�WKHVH�QRQ�KXPDQ��RU�ťGHDG�WKLQJVť��7R�HQWHU�LQWR�D�FRQYHUVDWLRQ�ZLWK�D�PRXVH��D
PRXQWDLQ�RU�D�FRVPLF�VWRUP�UDJLQJ�VRPHZKHUH�RXW�WKHUH�LQ�WKH�GHHSHVW�VSDFH��$QG�ZLWK�WKH
QHZ�WRROV�DQG�DWWLWXGHV�DYDLODEOH��WKH�GHDG�FDQ�MRLQ�WKH�OLYLQJ��PDFKLQHV�FDQ�IDOO�LQ�ORYH�DG
WKH�VWRQHV�FDQ�VSHDN�

b
b
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$OO�WKLV�KDV�HWKLFDO�LPSOLFDWLRQV��,W�WLHV�XV�UHFLSURFDOO\�QRW�MXVW�RWKHU�KXPDQ�EHLQJV��EXW�WR
RXU�VXUURXQGLQJV�DW�ODUJH��7KH�FUX[�RI�RXU�VXUYLYDO��SK\VLFDOO\�DQG�PHQWDOO\��GHSHQG�RQ�WKLV
VLPSOH�XQGHUVWDQGLQJ�b0DQ�LV�QRW�DORQH��2U�DV�WKH�)UHQFK�SKLORVRSKHU�(PPDQXHO�/HYLQDV
VWDWHV�LQ�KLV�ZRUNb([LVWHQFH�DQG�([LVWHQWVb�(PDQXHO�/HYLQDV�b([LVWHQFH�DQG
([LVWHQWŢV�b3LWWVEXUJ��'XTXHVQH�8QLYHUVLW\�3UHVV������bş�WKURXJK�DGGUHVVLQJ�WKH�RWKHU��,
EHFRPH�\RX�

7KURXJK�UHDGLQJ�(PPDQXHO�/HYLQDV��DQG�WKH�)UHQFK�SKLORVRSKHU�3DXO�5LFHRXUbLQ�WKH
ODWH�����ŢV��,�EHFDPH�DZDUH�RI�WKH�LGHD�WKDW�DQG�HWKLFDO�ELQGLQJ�RI�UHFLSURFLW\�LV�DW�WKH�FKRUH
RI�KXPDQ�FR�H[LVWHQFH�DQG�LQWHUDFWLRQ��7R�OLVWHQ�LV�WR�VWD\�RSHQ�IRU�ZKDW�FRPHV��7R�EH
ZLOOLQJ�WR�FKDQJH��7R�PDNH�\RXUVHOYHV�YXOQHUDEOH��$QG�WKDW�QDUUDWLRQ�FDQ�IXQFWLRQ�DV�DQ
HWKLFDO�ODERUDWRU\��,Q�LW�ZH�FDQ�WU\�RXW�DQG�OLYH�WKURXJK�WKH�GLOHPPDV�RI�RWKHUV�

.QRZLQJ�WKLV��,�DOVR�NQRZ�WKDW�ZKHQ�ZH�ZULWH��ZH�HVWDEOLVK�DQ�HWKLF�LQWULQVLF�WR�WKH�SOD\�
,�WU\�WR�DGKHUH�WR�WKLV�ZKHQ�,�ZULWH�P\�SOD\V��,W�LV�DERXW�KRZ�WKH�ZRUOG�DGGUHVVHV�PH��DQG

KRZ�,�UHSO\�
,Q�WKH�SOD\V��WKLV�FDQ�WDNH�IRUP�WKURXJK�FRQVWLWXWLQJ�IHHGEDFNORRSV�DQG�ORRSV�RI

H[SHFWDQF\�EHWZHHQ�ŤPHť�DQG�ŤWKH�RWKHUť��EHWZHHQ�GLơHUHQW�IRUPV�RI�DGGUHVVLQJ��7KLV
VWDUWV�HYHQ�EHIRUH�,�EHJLQ�WR�ZULWH��,Q�WKH�SURFHVV�RI�JHWWLQJ�DQ�LGHD�RU�ƢQGLQJ�WKH�PDWHULDO�
$QG�WR�PDNH�WKLV�UHFLSURFLW\�KDSSHQ��,�KDYH�WR�VWD\�RSHQ��,�KDYH�WR�OLVWHQ�bş�DQG�UHVSRQG��,
KDYH�WR�PDNH�P\VHOI�YXOQHUDEOH�



7KURXJK�WKRXJKW�SURFHVVHV�OLNH�WKLV��,�KDYH�EHFRPH�LQWULQVLFDOO\�LQWHUHVWHG�LQ�DGGUHVVHV
SHU�VH��,Q�WKH�LPSHUDWLYH��DQG�WKH�VRFLDO�WLHV�WKDW�DUH�IRUPHG�WKURXJK�DGGUHVVLQJ��%\�DQRWKHU
KXPDQ�EHLQJ��E\�DQ�DUWZRUN�RU�E\�ŤWKH�ZRUOGť��7R�VHH�KDW�ZKHHOV�DQG�DGGUHVV�SXW�LQ
PRWLRQ��$V�D�UHVXOW��,�KDYH�EHFRPH�MXVW�DV�LQWHUHVWHG�LQ�VSHHFK�DFWV�DV�LQ�GLDORJXH�DV�VXFK
�)RU�PRUH�VHH�WKH�HVVD\��6WD\ş/HDYH��'RQŢW�*R��b
b

&�
,V�WKLVbZKDW�ZH�KDYH�WR�ƢJKW"�

%�
:KDW�GR�\RX�PHDQ�ƢJKW"
b
$�
$JDLQVW"
2U�IRU
6KRXOG�ZH�QRW�EH�ƢJKWLQJ�IRU�bş�WKH�JURXQG�ZH�ZDON�RQ
7KHVH�ZDOOV�WKDW�VXUURXQGV�XV
7KH�ZHHG�DW�WKH�FXUE
b
&�
7KH�FKLOGUHQ�LQ�WKH�VWUHHWV
b
$�
7KH�SXGGOH�EHKLQG�P\�KRXVH
7KH�ƢUVW�VQRZ�LQ�1RYHPEHU�bş�WKH�VQRZ�WKDW�QHYHU�FDPH
b
%�
<RXU�IDFH
b
$�
<RXU�KDQG�LQ�P\�SRFNHW
<RXU�KDQG�DV�LW�UHDFKHV�IRU�WKH�EXWWHU
$�OHWWHU�,�RQFH�ZURWH
%LUGV�PLJUDWLQJ
b
%�
$�ER\�DV�KH�SXWV�GRZQ�KLV�ZHDSRQ
$�PDQ�GHFLGLQJ�WKDW�WKLV�\HDU�KH�LV�JRLQJ�WR�JURZ�VRPH�ZKHDW
b
&�
7KH�IDFW�WKDW�RXU�WHOHVFRSHV�KDYH�EHFRPH�DEOH�UHDFK�GHHS�LQWR�GHHSHVW�VSDFH
2U�ş
b
$�
bbş�WKDW�IDFW�WKDW�VSDFH�LV�VR�ZDVWH�LW�PLJKW�QHYHU�HQG
b
&�
7KDW�WKLV
ZKLFK�LV�XV
DQG�WKLV�SODFH�bş�WKDW�LW�GRHV�QRW
b
$�
bş�KDYH�DQ�HQG
b
&�
,�PHDQ�bş�ZKR�HYHU�WROG�XV�WKDW"b
7KDW�WKLV�ZDV�WKH�HQG"
b
$�
2U�
b
%�
bş�D�PLFH�LQ�WKH�WKLFNHW�
D�FHDVHƢUH



b
$�
7KH�GLVFRYHU\�WKDW�WKH�VWUXFWXUHV�LQ�RXU�FHOOV�UHVHPEOHV�WKH�VWUXFWXUHV�LQ�WKH
FHOOV�RI�D�VWDU�LQ�D�IDUDZD\�JDOD[\
b
%�
$�JLUO�VKRZLQJ�KHU�WLWV�WR�D�ER\�VKH�OLNHV
b
&�
$�)UHL�WUDLQ
$�ORUU\ORDG�RI�EUHDG
7KH�FRWWRQ�KLJK�DQG�EORRPLQJ
b
7KH�ZHLJKW�RI�D

&�
VXPPHU�VKRZHU�ş�DOO�WKDW�KDSSHQV
b
$�
ZKLOH

&�
ş�HYHU\WKLQJ�HOVH�KDSSHQV
b
%�
$�IDUPHU�SXWWLQJ�KLV�FKLOG�WR�EHG
b
$�
$�GDQFHU�VWUHWFKLQJ�KHU�DUP�RXW�WR�DQRWKHU�GDQFHU
b
&�
$Q�DXGLHQFH�DSSODXGLQJ�bş�D�ELUG
b
%�
bş�G\LQJ
WKH�OLJKW�IDOOLQJ��D�VWDUW�IDOOLQJ
b
&�
$OO�WKLV�LV�QRW

$�
WKH�HQG

b
%�
:KDW�LI�ş
b
&�
:KDW�LI�WKLV�LV�bş
b
&�
:KDW�LI�WKLV�MXVW�LV
b

�)URP�WKH�OLYH�YHUVLRQ�RI�IXWXUHş35(şSRVLWLRQV��35(��3HUIRUPHG�DW�6FHQHWHNVWLYDOHQ������
6HH�WKH�ZKROH�WH[WbKHUH��



5HVHDUFK�$UHD�)

:RUNLQJ�LQ�D�ZHE
ş�QRWHV�DQG�GHOLEHUDWLRQV�RQ�VSDWLDO�UHƣHFWLRQ

7KHUH�DUH�WZR�JHQHULF�IRUFHV�DW�WKH�FKRUH�RI�WKLV�SURMHFW�
2Q�RQH�KDQG�,�VWULYH�IRU�D�XQGHUVWDQGLQJ�RI�ZKHUH�ZH�DUH�LQ�WKH�ZRUOG��7R�XQGHUVWDQG

KRZ�ZH�DUH�FRPPRQO\�VKDSHG�E\�WKH�HYHQWV�ZH�DUH�IDFHG�ZLWK��Ť:Hť�KHUH�XQGHUVWRRG�DV
DJHQWV��KXPDQ�EHLQJV��DQG�WKH�ZRUOG�XQGHUVWRRG�DV�WKH�VRFLHW\�LQ�ZKLFK�ZH�OLYH�DQG�DFW�
$QG�RQ�WKH�RWKHU�KDQG��D�QHHG�IRU�IUHHGRP��$�ZLOO�WR�WHDU�RQHVHOI�IUHH�IURP�WKH�FRQVWUDLQWV
WKLV�SUHVHQW�VRFLHW\�RơHUV�

6R�ZK\�DQG�ZKDW�LV�LW�WKDW�,�ZDQW�WR�WHDU�P\VHOI�IUHH�IURP"�,Q�ZKDW�ZD\�FDQ�,�GHYHORS
WH[WXDO�VWUDWHJLHV�IRU�WKLV�OLEHUDWLQJ�DFWLRQ�LQ�P\�GUDPDWLF�WH[WV"
b
6LQFH�P\�PHGLD�LV�WH[W�IRU�WKH�SHUIRUPDWLYH�ƢHOG��IRU�ŤWKHDWUHť�ş�WKH�UHODWLRQVKLS�EHWZHHQ
WKHDWUH�DQG�ŤWKH�ZRUOGť�LV�DOVR�DW�WKH�FHQWUH�RI�WKLV�SURMHFW��$QG�VLQFH�WH[W�LV�P\�WRRO�ş�WKH
UHODWLRQVKLS�EHWZHHQ�ŤWKH�WH[Wť�DQG�WKH�ŤZRUOGť�PXVW�EH�GHDOW�ZLWK�

,�UHVHDUFK�SOD\ZULWLQJ��0\�PHWKRG�FRQVLVWV�RI�H[SORULQJ�WRROV�IRU�FRPSRVLWLRQ��GLơHUHQW
IRUPV�RI�FROOHFWLYH�ZULWLQJ��VNHWFKLQJ�DQG�WH[W�H[SHULPHQWV�ERWK�RQ�SDSHU�DQG�LQ�WKH�WKHDWUH
VSDFH�b:KHQ�WKH�PHGLXP�RI�WKH�DUWZRUN�DQG�WKH�UHƣHFWLRQV�LV�WKH�VDPH��ZULWLQJ���D�GRXEOH
ELQG�DSSHDUV��7KH�DUWZRUN�LV�QRW�PLUURUHG�E\�WKH�ZULWLQJ��LQVWHDG�RQH�IRUP�RI�ZULWLQJ�
PLUURUV�DQRWKHU�IRUP�RI�ZULWLQJ��6R�ZKDW�RQH�KDV�WR�DVN�LV��ZKDW�FDQ�RQH�W\SH�RI�WH[W�GR�IRU
WKH�RWKHU��:ULWLQJ�WKHQ�EHFRPHV�P\�WRRO�IRU�XQGHUVWDQGLQJ�$1'�IRU�H[SORULQJ��$Q�HVVD\
FDQ�GR�DQG�VKRZ�VRPHWKLQJ�WKDW�D�GHOLEHUDWLRQ�FDQQRW��DQG�YLVD�YHUVD��$�QRWH�FDQ�DGG�GHSWK
WR�DQ�XQGHUVWDQGLQJ��D�GHOLEHUDWLRQ�FDQ�ORRN�PRUH�FORVHO\�DW�D�GLOHPPD��DQG�LQ�WKH�PHWD�
UHƣHFWLRQ�D�PHWD�OHYHO�FDQ�EH�DGGHG�DV�D�URDG�PDS�WR�WKH�PL[�

7R�H[SRVH�WKH�UHODWLRQVKLS�EHWZHHQ�UHƣHFWLQJ�DQG�FHUDWLQJ�SOD\V�DQG�WH[WV�IRU�WKH�VWDJH��,
KDYH�FUHDWHG�WKLV�ZHE��,W�LV�D�VLWH��D�FRQWDLQHU��$�SODFH�WR�JDWKHU�WKH�WH[W�DQG�IRU�WKHP�WR
�EH���7R�OLYH�VLGH�E\�VLGH��VR�WR�VD\��b
b
b

7+( �:(%
b
b)RU�PH��ODQJXDJH�LV�D�WRRO�WKDW�QRW�RQO\�H[SRVH�P\�ŤWKLQNLQJť��LW�GRHV�VRPHWKLQJ�WR�WKH
ZD\�,�WKLQN��%\�FKRRVLQJ�D�IRUP��D�UK\WKP��D�SRLQW�RI�YLHZ�DQG�D�PHWDSKRU��GLơHUHQW�ZD\V
RI�WKLQNLQJ�FDQ�EH�EURXJKW�DERXW��/DQJXDJH�DOVR�H[SUHVV�DQG�FRPPXQLFDWH�WKLV�WKLQNLQJ��,Q
WKLV�UHVSHFW��IRUP�DQG�FRQWHQW�LV�GHHSO\�FRQQHFWHG��7KH�IRUP�D�ZULWLQJ�WDNHV��JLYHV�LWVHOI�WR
WKH�PHDQLQJ�LW�H[SUHVVHV�

:ULWLQJ�DQ�HVVD\�LQ�LWV�PHDQGHULQJ�DQG�SRO\YRFDO�ZD\��WKURXJK�GLJUHVVLRQV��IDFWV�DQG
TXRWHV��JLYHV�LW�D�SRWHQWLDO�IRU�SRO\YRFDO�UHƣHFWLRQ�ERWK�IRU�WKH�UHDGHU�DQG�IRU�WKH�ZULWHU��EXW
DW�WKH�VDPH�WLPH�WKH�DXWKRU�QHYHU�OHWV�JR�RI�\RXU�KDQG��6KH�ZDONV�SDWLHQWO\�EHVLGH�\RX�DOO
WKH�ZD\�

,Q�DQ�HVVD\�\RX�FDQ�ŤWUDYHOť�WKH�WRSLF��DQG�YLVLW�PDQ\�DVSHFWV�RI�LW��$OVR�ZKDW�VXUURXQGV
LW��$V�VXFK�LW�LV�D�JHQUH�IXOO�RI�OHDNDJHV��6HH�2XU�'DLO\�'LVFRPIRUW�DQGb&KDQJH��3URWHVW�
7KHDWUH��b

$�GHOLEHUDWLRQ�ORRNV�DW�D�VXEMHFW��DQ�LGHD�RU�D�SUREOHP�RQFH�PRUH��,W�FDQ�EH�VKRUW�OLNH�WKLV
RQH��EXW�ZKHQ�,�ZULWH�P\�GHOLEHUDWLRQ�RQ�D�VSHFLDO�SURMHFW�bWKH�WH[WV�FRPHV�FORVH�WR�EHLQJ
FDVH�VWXGLHV��DQG�WHQG�WR�JURZ�b$V�D�FDVH�VWXG\�LV�ƢUVW�DQG�IRUHPRVW�D�GHVFULSWLYH�WRRO�
OD\LQJ�RXW�DQG�QDUUDWLQJ�DQ�HYHQWV��LW�RIWHQ�WDNHV�\RX�D�YHU\�VSHFLƢF�SODFH��6HH��&ROOHFWLYH
:ULWLQJ�ş�D�FRPPXQDO�HQGHDYRU�DQG�([HUFLVHV�DQG�$GUHVVHV��b'XH�WR�WKDW��WKHVH�WH[WV�QHHGV
VSDFH��VLQFH�HODERUDWLRQ�DQG�QDUUDWLRQ�LV�DW�WKH�FRUH�RI�WKHLU�SXUSRVH�b



,Q�WKH�SOD\V��PRQRORJXHV�DQG�PHWDORJXHV�PHWD�GLDORJXHV�WKH�ŤWKLQNLQJť�FRQWLQXHV
RUbŤEHJLQVť��7KLV�ZRUN�LV�QRW�UHƣHFWLRQV�DV�VXFK��EXW�LW�LV�DFWV�RI�ZULWLQJ�ZKHUH�,�SXW�P\
WKLQNLQJ�WR�SUD[LV�RU�ZKHUH�WKH�DFWXDO�WKLQNLQJ�VWDUWV��7KH�LGHD�LV�WKDW�UHDGLQJ�WKH�ZRUNV
FRQQHFWHG�WR�WKH�UHƣHFWLYH�WH[WV��ZLOO�LQIRUP�WKH�UHƣHFWLRQV�DQG�WKH�UHƣHFWLYH�ZULWLQJV�ZLOO
LQIRUP�WKH�ŤZRUNVť�6HH�WKH�+HDYLQHVV�RI�3DODFHV�DQG�3ODQHV�ş�D�GUDPDWLF�PHWDORJXH�

7R�EH�DEOH�WR�XQGHUVWDQG�DQG�PHGLDWH�P\�RZQ�SURMHFW��,�VWULYH�WR�UHSUHVHQW�RU�WR�RUJDQL]H
P\�UHVHDUFK�DV�D�ODQGVFDSH��7KHUH�LV�WKLV�LGHDO�UXQQLQJ�DOO�WKURXJK�WKLV�SURMHFW��$�W\SH�RI
PLPHVLV�WKDW�LV�QRW�WHOHRORJLFDO��EXW�PRUH�HYHQW�EDVHG�DQG�WKDW�VWULYHV�WR�PDNH�WKH�ZD\�WKH
ZRUN�LV�RUJDQL]HG�PLUURU�WKH�SURMHFW�LWVHOI�

6LQFH�DOO�WKHVH�ZRUNV�SUHVHQWHG�DUH�LQWHUFRQQHFWHG��DQG�IHHG�Rơ�HDFK�RWKHU��WKH�GLơHUHQW
DUHDV�PXVW�EH�VHHQ�DV�LQWHUOLQNHG��$V�D�SDUW�RI�RQH�ERG\�WKDW�IXQFWLRQ�ERWK�WRJHWKHU
DQGbVHSDUDWH��7KH\�GR�QRW�H[LVW�RU�IXQFWLRQ�DV�FKDSWHUV�LQ�D�ERRN��WKH�RQH�OHDGLQJ�ORJLFDOO\
WR�WKH�RWKHU�LQ�DQ�RUJDQL]HG�OLQH�WDNLQJ�RQH�IURP�$�WR�%��5DWKHU�WKH\�FRQVLVW�RI�D�ERG\�RI
ZRUN�GHYHORSHG�SDUDOOHO�RYHU�WLPH��7KH�WH[WV�DUH�JHQHULFDOO\�LQWHUOLQNHG��$V�VXFK�P\
UHVHDUFK�DV�P\�UHƣHFWLRQ�DQG�DUWLVWLF�SUD[LV�LV�UL]KRPDWLF�LQ�QDWXUH��VR�ZKHQ�,�VHSDUDWH�P\
ZRUN�LQ�GLơHUHQW�UHVHDUFK�DUHDV��LW�LV�UDWKHU�WR�EH�DEOH�WR�RULHQW�P\VHOI��DQG�LW�LV�LPSRUWDQW�WR
QRWH�WKDW�EHWZHHQ�WKLV��RUJDQL]LQJ���EHKLQG�HYHU\bV\VWHP�WKHUH�LV�D�ŤKLQWHUODQGť�RI�PRWLYHV�
WKHPHV�DQG�LQWHQWLRQV��2I�WKH�ZRUNV�WKDW�DUH�QR�ORQJHU�WKHUH��WKH�ZRUN�WKDW�ZDV�OHIW�EHKLQG�
DQG�WKH�ZRUNV�WKDW�DUH�VWLOO�HPHUJLQJ�DV�,�ZULWH��WKH�PRWLYHV��WKHPHV�HWF��WKDW�LV�\HW�WR�FRPH�
b
$QRWKHU�LPSRUWDQW�DVSHFW�LV�WKDW�,�ZDQW�WKH�HQG�UHVXOW�RI�P\�UHVHDUFK�WR�EH�D�K\EULG�LQ�LWVHOI�
$�ZKROH�FRQVLVWLQJ�RI�SDUWV��,W�LV�D�IHHGEDFNORRS�ş�DQG�WKH�KXE�RI�LW�DOO�LV�WKH�SHUIRUPDWLYH
WH[W�UHSUHVHQWLQJ�D�FRPSRVLWLRQDU\�IRUP��D�PRYHPHQW�IURP�RQH�WR�D�KXQGUHG�DQG�EDFN
DJDLQ�b)URP�WKH�WH[W�WR�WKH�ZRUOG�DQG�EDFN��)URP�WKH�WKHDWUH�WR�WKH�ZRUOG�DQG�EDFN��)URP
WKH�VLQJXODU�WR�PXOWLWXGHV�DQG�EDFN��)URP�WKH�SOD\�WR�WKH�WH[W�DERXW�WKH�SOD\�DQG�EDFN�
)URP�WKH�ZULWHU�WR�UHDGHU�LQ�DQ�RSHQ�HQGHG�SURFHVV�ZKHUH�WKH�ZRUNV��SOD\V��PRQRORJXHV�
YRLFH�PRQWDJHV�HWF��VXUIDFHV�DORQJ�WKH�ZD\�
b
,Q�WKLV�ZHE�WKH�WH[WV�DUH�VHHPLQJO\�RUJDQL]HG�IURP�WKH�WRS�GRZQ��)URP�D�PHWD�PDWUL[
RYHU�YLHZ�OHDGLQJ�LQWR�WKH�WH[W�SURGXFLQJ��PDFKLQH���,�UHFRPPHQGHG�UHDGLQJ�WKLV�ZHE�OLNH
WKDW�IURP�WKH�WRS�GRZQ��EXW�RQH�FDQ�DOVR�UHDG�LW�VLGHZD\V��)ROORZLQJ�WKH�OLQNV��MXPSLQJ
IURP�RQH�WH[W�WR�WKH�RWKHU��/RRVH�RQHVHOI�LQ�WKH�GRFXPHQWDWLRQ�LQ�WKH�GURSER[��DQG�WKH
VXUIDFH�DJDLQ�b$QG�DIWHU�DOO��LI�RQH�JHWV�ORVW��RQH�FDQ�DOZD\V�UHWXUQ�WR�WKH�LQGH[��+HUH�RQH
FDQ�DOVR�ƢQGbDbOLVW�RI�OLWHUDWXUH�DQG�D�WLPHOLQH�



5HVHDUFK�$UHD�)

7KH�&LW\�'ZHOOHUV�3URMHFW�ş�$Q�LPPHUVLYH�HQGHDYRU

0\�UHVHDUFK�LV�LQ�SOD\ZULJKWLQJ��EXW�ZKHQ�,�DSSOLHG�IRU�P\�IHOORZVKLS�LQ�������LW�ZDV�FOHDU
IURP�WKH�VWDUW�WKDW�LQ�DGGLWLRQ�WR�ZRUNLQJ�ZLWK�IXOO�OHQJWK�SOD\V�DQG�SHUIRUPDWLYH�VNHWFKHV��,
DOVR�ZDQWHG�WR�ZRUN�ZLWK�PDWHULDO�WKDW�IRFXVHG�RQ�YRLFH�DQG�VRXQG��XVLQJ�SRWHQWLDO
LPPHUVLYH�VWUDWHJLHV�

,�SODQQHG�IRU�WKLV�DQG�WHVWHG�RXW�GLơHUHQW�VFHQDULRV�GXULQJ�WKH�ƢUVW�\HDUV�RI�P\�UHVHDUFK
SHULRG��DQG�VORZO\�WKH�SURMHFW�FDOOHG�&LW\�'ZHOOHUV�VWDUWHG�WR�HPHUJH�
b
b

7+( �& ,7< �':(//(56 � 352-(&7
b
'XULQJ�P\�UHVHDUFK�SHULRG��,�KDYH�IRFXVHG�RQ�SURGXFLQJ�K\EULG�SHUIRUPDWLYH�WH[WV�WKDW
FUHDWH�SRO\YRFDOLW\��,�KDYH�ZDQWHG�WR�ZULWH�SLHFHV�IRU�WKH�VWDJH�WKDW�WKURXJK�WKHVH�SRO\YRFDO
K\EULG�VWUDWHJLHV�KDV�WKH�SRWHQWLDO�WR�XQYHLO�WKH�WLHV�DQG�WHQVLRQV�EHWZHHQ�WKH�LQGLYLGXDO�DQG
VRFLHW\�

,�KDYH�DOVR�WULHG�WR�XVH�WKH�VHWWLQJ��RU�WKH�SODFH�ZKHUH�WKH�WH[W�LV�VLWXDWHG��DV�D�YHKLFOH�IRU
WKHVH�VWUDWHJLHV�
,Q�WKDW�SURFHVV��,�KDYH�EHHQ�ORRNLQJ�IRU�VHWWLQJV�WKDW�FRXOG�EH�DEOH�WR�FRQWDLQ�ERWK�PDVV
HYHQWV�DQG�VLQJXODU�H[SHULHQFHV��DQ�RLO�ULJ�DGULIW��D�VZHDWVKRS�SURGXFLQJ�IDNH�OLIH�ZHVWV��D
KRWHO�WKDW�XVHG�WR�EH�D�PRQDVWHU\�HWF��/RRNLQJ�IRU�DQ�LPPHUVLYH�SURMHFW��,�VWDUWHG�ORRNLQJ�DW
WKH�FLW\�DV�VXFK�DQ�HQWLW\��$QG�,�ZDQWHG�WR�ZULWH�D�WH[W�SURGXFHG�E\�WKH�FLW\�LWVHOI��QRW�D�WH[W
DERXW�D�FLW\��,W�EHFDPH�YLWDO�IRU�PH�WR�ORRN�DW�WKH�FLW\�DV�D�KDSSHQLQJ��/HWCV�FDOO�LW�DQ�$JHQW�
$�SODFH�LQƣXHQFHG��HYHQ�FUHDWHG�E\�0DQ��EXW�VWLOO�DQ�RZQHU�DQG�SURGXFHU�RI�LWV�RZQ�KLVWRU\�
(YHQ�LWV�RZQ�UHDOLW\�

,�ZDQWHG�WR�ORRN�QRW�RQO\�RQ�ZKDW�ZH�GR�WR�WKH�FLW\��EXW�ZKDW�WKH�FLW\�GRHV�WR�XV��$QG�DV
D�FDVH�VWXG\��,�VWDUWHG�UHVHDUFKLQJ�'HWURLW�

7KH�LGHD�ZDV�WKDW�WKH�KLVWRU\�RI�WKH�FLW\�FRXOG�IXQFWLRQ�DV�D�NLQG�RI�VKDGRZ�GUDPDWXUJ\
IRU�WKH�LPPHUVLYH�SLHFH�,�ZDV�SODQQLQJ��DQG�LQ������,�YLVLWHG�WKH�FLW\��VSHQGLQJ���ZHHNV
WKHUH�
b
b

*$7+(5 ,1* �2) �0$7(5 ,$/
b
'XULQJ�P\�VWD\�LQ�'HWURLW�,�ZURWH�PRUH�WH[WV��GLG�VHYHUDO�VRXQG�UHFRUGLQJV��DQG�,
SKRWRJUDSKHG�DQG�ƢOPHG��VWUHHW�VFHQHV��WKH�QHLJKERUKRRG�,�OLYHG�LQ��XUEDQ�IDUPLQJ�
LQGXVWULDO�ZDVWHODQG�HWF��7KLV�ZDV�WKHQ�DGGHG�WR�WKH�SRRO�RI�PDWHULDO�

7KH�JDWKHULQJ�DQG�SURGXFWLRQ�RI�PDWHULDO�ZHQW�RQ�DOO�WKURXJK�P\�UHVHDUFK�SHULRG�b�bbb
0RVW�RI�LW�ZDV�ZULWLQJ�
,�ZURWH�D�VNHWFK�IRU�RQH�VPDOO�SOD\�FDOOHG�Ť'HWURLWť��VLWXDWHG�WKH�QLJKW�EHIRUH�;�PDV�LQ�D

GHUHOLFW�OLEUDU\��,�DOVR�ZURWH�D�ORQJ�SRHWLF�PHGOH\�LQVSLUHG�E\�WKH�KLVWRU\�RI�'HWURLW��DQG�,
JDWKHUHG�FLW\�UHODWHG�ELWV�DQG�SLHFHV�WDNHQ�IURP�RWKHU�SURMHFWV��5DPEOLQJ�PRQRORJXHV�DQG
UDQWV��GLDORJXHV��YLVLRQV�DQG�UHƣHFWLRQV��2U�LW�FRXOG�EH�UHPDUNV�,�RYHUKHDUG��6QLSSHWV�RI
GLDORJXH�IURP�ƢOPV�DQG�WHOHYLVLRQ�VHULHV��2QH�OLQHUV�DQG�RXWEXUVWV��DQG�,�FDOOHG�WKHVH
VQLSSHWV�ŤUHDG\�PDGHVť�

6RPHWLPHV�H[LVWLQJ�WH[W�EUHG�QHZ�WH[WV��9DULDWLRQV�PHUJHG�RU�FDPH�DERXW�WKURXJK
LPSURYLVDWLRQV�LQ�ZRUNVKRSV�DQG�UHFRUGLQJ�VHVVLRQV��2IWHQ�PDWHULDO�IURP�RWKHU�SURMHFWV�
ZRUNVKRSV��LPSUR�EDVHG�DFWLYLWLHV��RU�GLVFXVVLRQV�HQGHG�XS�LQ�WKH�SRRO�

b



7+( � ( 6 6(1&( �2) �7+( � 352-(&7�$ � )(('%$&. � /223
b
$V�WKH�SURMHFW�GHYHORSHG��,�ZDQWHG�WR�H[SORUH�ZKHWKHU�D�VRXQG�LQVWDOODWLRQ�RU�DQ�LPPHUVLYH
YRLFH�LQVWDOODWLRQ�FRXOG�PDQLIHVW�PXOWLWXGHV��QRW�DV�PDVV�HQWLWLHV��EXW�DV�GLVWLQFW�YRLFHV�

,�DOVR�ZDQWHG�WR�H[SORUH�ZKHWKHU�WKHVH�HQWLWLHV�FRXOG�ş�WKURXJK�FRPSRVLWLRQDO�WRROV�LQ
VSDFH��UHSUHVHQW�D�SODFH��7KLV�EHFDPH�WKH�JRDO�IRU�P\�LPPHUVLYH�HQGHDYRU�
b
7KH�ƢUVW�WLWOH�IRU�P\�UHVHDUFK�SURMHFW�KDG�EHHQ��)URP�������ş�RU�KRZ�WR�QDUUDWH�D�ZH��$V
VRRQ�DV�,�VWDUWHG�ZRUNLQJ�RQ�WKLV�TXHVWLRQ��,�KDG�UHDOL]HG�WKDW�WKHUH�ZHUH�VHYHUDO�SUREOHPV
ZLWK�LW��)LUVW��LW�ZDV�WKH�ZRUG�ŤQDUUDWHť��,W�ZDV�DV�LI�,�KDG�JLYHQ�WKH�WH[WV�,�ZDV�JRLQJ�WR
ZULWH�D�IRUP�EHIRUH�,�KDG�HYHQ�EHJXQ�ZULWLQJ�WKHP��EHIRUH�HYHQ�KDYLQJ�DQDO\]HG�ZKDW
IRUPV�WKLV�HQGHDYRU�ZRXOG�GHPDQG�DQG�SURGXFH�

$QG�ZKDW�GLG�,�UHDOO\�PHDQ�ZKHQ�,�XVHG�WKH�ZRUG�ŤZHť"
'LG�,�ZDQW�WR�ZULWH�SOD\V�WKDW�UHSUHVHQWHG�HYHU\ERG\��PHDQLQJ�HYHU\ERG\�HOVH�RU

HYHU\ERG\�LQFOXGLQJ�PH"�,I�WKDW�ZDV�VR��KRZ�FRXOG�WKDW�EH�SRVVLEOH"�$QG��,�WKRXJKW��XVLQJ
WKH�ZRUG�ŤZHť�PXVW�PHDQ�WKDW�WKHUH�LV�VRPHERG\�HOVH��D�ŤWKHPť��6R��ZKR�GHFLGHV�ZKR�DUH
ŤZHť�DQG�ZKR�DUH�ŤWKHPť"

7KH�TXHVWLRQV�OHIW�PH�XQVHWWOHG��DQG�DV�WKH�ZRUN�SURJUHVVHG��,�FDPH�XS�ZLWK�D�QHZ�WLWOH�
FDUHIXOO\�EDVHG�RQ�WKH�UHVHDUFK�,�ZDV�DFWXDOO\�GRLQJ��7KH�QHZ�WLWOH�RI�P\�SURMHFW�ZDV������
ş�WKH�SHUIRUPDWLYH�K\EULG�WH[W�DV�D�IHHGEDFN�ORRS��$QG�LQ�D�ZD\�LW�FRQVWLWXWHG�MXVW�DV�PXFK
DQ�DQVZHU�WR�P\�ƢUVW�WLWOH��DV�LW�SRVHG�D�TXHVWLRQ�

7KURXJK�SRO\YRFDO�K\EULG�IRUPV�,�KDG�IRXQG�D�ZD\�WR�UHSUHVHQW�D�FRQJORPHUDWH�RI
YRLFHV��DWWLWXGHV��ZRUOGYLHZV��DHVWKHWLFV�DQG�GUDPDWXUJLFDO�VWUDWHJLHV�LQ�RQH�DQG�WKH�VDPH
WH[W��:KDW�KHOG�WKHP�WRJHWKHU�ZDV�FRPSRVLWLRQ�

0\�SUD[LV�KDG�EHFRPH�D�FRQVWDQW�IHHGEDFNORRS�EHWZHHQ�JDWKHULQJ�WH[WV��ZULWLQJ�WH[WV
DQG�FRPSLOLQJ�WKHP�LQ�YDULRXV�ZD\V��8VLQJ�UHDG\�PDGHV��FROOHFWLYH�ZULWLQJ�HQGHDYRUV��E\
UHZULWLQJ�WKHP��KDYLQJ�WKHP�UHDG�E\�DFWRUV�HWF���,�PDGH�P\VHOI�FRQVWDQWO\�ERXQFH�DQG
FROOLGH�ZLWK�WKH�ZRUOG�DQG�ZLWK�WKH�WH[WV�WKRVH�FROOLVLRQV�FUHDWHG�

:RUNLQJ�LQ�WKLV�IHHGEDFN�ORRS�HYHQ�HQWHUHG�WKH�SURFHVV�RI�FRPSLOLQJ�RU�DVVHPEOLQJ�
:KHQ�SXW�WRJHWKHU�DQG�FRPELQHG�DV�PRGXOHV�LQ�D�K\EULG�PDQQHU��WKH�WH[WV�EHJXQ�WR�UHYHUE�
WR�WUDQVIRUP��(DFK�PRGXOH�RU�WH[WV�EORFN�UHVSRQGLQJ�WR�WKH�RWKHU��DQG�WR�WKH�ZKROH��7KLV
ZDV�PRUH�WKDQ�DQ�LQWHUQDO�GLDORJXH��7KH�SURFHVV�LQVLGH�HDFK�WH[W�FRPSLODWLRQ�VWDUWHG�WR
UHVHPEOH�D�'HOHX]LDQ�PDFKLQH�DVVHPEODJH�
b
,Q�WKH�&LW\�'ZHOOHUV�SURMHFW�,�WRRN�WKLV�RQH�VWHS�IXUWKHU��DQG�ş�DOO�WKRXJK�LW�ZDV�PDLQO\
SUDFWLFDOLWLHV�DQG�FKDQFH�WKDW�PDGH�WKLV�SURMHFW�WKH�ODVW�SURMHFW�,�SURGXFHG�LQ�P\�UHVHDUFK
SHULRGş�ORRNLQJ�EDFN�DW�LW��LW�PDNHV�VHQVH�WKDW�WKLQJV�WXUQHG�RXW�WKLV�ZD\�
b
b

7+( � 322/
b
7KH�&LW\�'ZHOOHUV�SURMHFW�GRHV�QRW�FRQVWLWXWH�D�SOD\��,W�LV�UDWKHU�D�WH[W�SRRO�RU�D�SRRO�RI
PDWHULDO��$OWKRXJK�,�KDYH�PDGH�VHYHUDO�DWWHPSWV�WR�WXUQ�WKLV�PDWHULDO�LQWR�QDUUDWLYHV��DV�D
ZKROH�LW�LV�QRW��,W�FRQVLVWV�RI�D�VHULHV�RI�VPDOOHU�DQG�ODUJHU�WH[WV��IUDJPHQWV��RXWEXUVWV��HYHQ
MXVW�VRXQGV�DQG�VLJKV��DV�ZHOO�DV�PRQRORJXHV��UHDG\�PDGHV��ZLWQHVV�VWDWHPHQWV��UHƣHFWLRQV
DQG�DIWHUWKRXJKWV��VHH��KWWSV���ZZZ�IURPRQHWRDKXQGUHG�FRP�FLW\�GZHOOHUV�SURMHFW���

7RGD\�WKH�PDWHULDO�LV�RUJDQL]HG�LQ�D�NLQG�RI�WLPHOLQH��EXW�LW�FRXOG�MXVW�DV�ZHOO�KDYH�EHHQ
RUJDQL]HG�GLơHUHQWO\��DQG�ZKHQ�DVVHPEOHG�RU�UHDVVHPEOHG��QXPHURXV�GLơHUHQW�VHOHFWLRQV
DQG�FRPSLODWLRQV�DUH�YLDEOH�

7KH�RQH�WKLQJ�WKHVH�FRPSLODWLRQV�KDYH�LQ�FRPPRQ�LV�WKDW�WKH\�KDYH�EHHQ�JDWKHUHG�
ZULWWHQ�DQG�VHOHFWHG�GXULQJ�P\�UHVHDUFK�SHULRG��DQG�WKDW�WKH\�FHQWHU�RQ�DFWLYLWLHV�LQƣXHQFHG
E\�WKH�ŤFLW\ť��:KHWKHU�LW�LV�D�FLW\�EHLQJ�IRXQGHG��D�FLW\�ƣRXULVKLQJ��RU�D�FLW\�XQGHU�WKH
WKUHDW�RI�FROODSVH�
b
b

92 ,&(6 � �127 � %2',(6

7KH�VKDUH�PXOWLWXGH�RI�WKH�PDWHULDO�SURGXFHG��PHDQW�WKDW�D�PDQLIHVWDWLRQ�RI�LW�ZRXOG�EH
PRUH�VXLWHG�WR�DQ�DXGLR�EDVHG�UHQGHULQJ�WKDQ�D�VWDJLQJ��7R�KDYH�VR�PDQ\�SHRSOH�RQ�VWDJH
ZRXOG�QRW�MXVW�EH�D�PDVVLYH�WDVN��EXW�ZRXOG�DOVR�HQWDLO�WKH�ULVN�RI�PHDQLQJ�DQG�DơHFW�EHLQJ
ORVW�LQ�WKH�SXUH�SK\VLFDOLW\�RI�WKH�HơRUW�
b
,Q������,�VWDUWHG�UHFRUGLQJ�WKH�YDULRXV�WH[WV�ZKLOH�EHJLQQLQJ�WR�SODQ�IRU�DQ�LPPHUVLYH�
SRO\YRFDO�UHQGHULQJ��,�LQYLWHG�WKH�YLVXDO�DUWLVW�DQG�VFHQRJUDSKHU�/DZUHQFH�0DOVWDI�WR�KHOS



PH�ZLWK�D�VSDWLDO�VROXWLRQ��6H��KWWS���ODZUHQFHPDOVWDI�FRP���,�ZDQWHG�WR�XVH�WKH�KLVWRU\�RI
'HWURLW�DV�D�VKDGRZ�GUDPDWXUJ\�IRU�WKH�SLHFH��ERWK�YLVXDOO\�DQG�LQ�WKH�ZD\�WKH�WH[W�ZDV�SXW
WRJHWKHU��DQG�KH�FDPH�XS�ZLWK�WKH�LGHD�RI�D�JULG�RI�YHUWLFDO�VWHHO�ZLUHV��7KHVH�ZLUHV�ZRXOG
IROORZ�WKH�SDWWHUQ�RI�DQ�HDUO\�'HWURLW�FLW\�SODQ��7KH�VSHDNHUV�ZRXOG�EH�PRXQWHG�RQ�WKH
ZLUHV��DQG�WKH�DXGLHQFH�FRXOG�WKHQ�PRYH�IUHHO\�EHWZHHQ�WKHP�

/DWHU�,�DOVR�VWDUWHG�FROODERUDWLQJ�ZLWK�FRPSRVHU�DQG�UHVHDUFKHU�8OI�$��6��+ROEURRN
�KWWSV���ZZZ�XLR�QR�ULWPR�HQJOLVK�SHRSOH�SKG�IHOORZV�XOIDK����ZH�ZHUH�WU\LQJ�WR�DGG
DQ�DWPRVSKHULF�RXWHU�OD\HU�WR�WKH�SLHFH�WKURXJK�DQ�DFFRPSDQ\LQJ����VSHDNHU�DPELVRQLFV
FRPSRVLWLRQ��FRPSOHPHQWLQJ�P\�PRUH�QDUUDWLYH�VWUHDP�RI�YRLFHV��7KH�LGHD�ZDV�WR�KDYH
WKUHH�WLPHV�SUHVHQW��DW�RQH�DQG�WKH�VDPH�WLPH��7KH�WLPH�RI�HDFK�LQGLYLGXDO��D�KLVWRULF��HSLF
DQG�VRFLDO�WLPH��DQG�WKHQ�WKH�SUHVHQFH�RI�VRPHWKLQJ�HYHUODVWLQJ��D�QRQKXPDQ�GXUDWLRQ��$
WLPH�WKDW�ZRXOG�VWLOO�EH�SOD\HG�RXW�ORQJ�DIWHU�ZH�DUH�JRQH�
b
'XULQJ�WKH�UHFRUGLQJ�VHVVLRQV��QHZ�YDULDWLRQV�RQ�WKH�PDWHULDO�FDPH�DERXW��7KURXJK
VSRQWDQLRXV�LPSURYLVDWLRQV�LQ�WKH�VWXGLR��EDVHG�RQ�PHHWLQJV�ZLWK�WKH�UHDGHUV��WKURXJK�WKH
WUDQVODWLRQ�SURFHVV�WR�RWKHU�ODQJXDJHV��)DUVL��*HUPDQ��)UHQFK��)LQQLVK�HWF���DV�ZHOO�DV�LQ�WKH
HGLWLQJ�SURFHVV�

6RPHWLPHV�LW�VHHPHG�DV�LI�WKLV�PDWHULDO�DQG�WKH�ZD\�LW�ZDV�JHQHUDWHG��WRRN�RQ�D�ZLOO�RI�LWV
RZQ��$�ZLOO�WR�JURZ�DQG�H[SDQG��(DFK�SDUW�WULJJHULQJ�DQG�LQƣXHQFLQJ�WKH�RWKHU�
b
b
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b
7R�VHFXUH�WKH�WHFKQLFDO�TXDOLW\�RI�WKH�SURGXFWLRQ��,�QHHGHG�WR�ƢQG�FROODERUDWRUV��DQG
WKURXJK�WKH�KHDG�RI�UHVHDUFK�DW�.+L2�DW�WKH�WLPH��7URQG�/RVVLXV���KWWS���WURQGORVVLXV�QR�
,�QRZ�PDQDJHG�WR�JHW�127$0��KWWSV���QRWDP�QR��RQ�ERDUG��/RVVLXV�ZDV�DOVR�WKH�RQH
ZKR�KDG�LQWURGXFHG�PH�WR�+ROEURRN�

,�DOVR�QHHGHG�FR�IXQGLQJ�WR�PDNH�DOO�WKLV�KDSSHQ��DQG�,�IRXQG�WKDW�WKURXJK�'UDPDWLNNHQV
+XV��KWWSV���ZZZ�GUDPDWLNNHQVKXV�QR��DQG�WKH�SURGXFWLRQ�FRPSDQ\�)HUVNH�6FHQHU
�KWWSV���ZZZ�IHUVNHVFHQHU�QR��

,�DOVR�QHHGHG�WR�ƢQG�D�VWDJH��DQG�,�ƢQDOO\�JRW�D�SODFH�DW�RQH�RI�.+L2CV�HLJKW��ODUJH�EODFN
ER[HV�

$�GDWH�IRU�WKH�SURGXFWLRQ�FRXOG�EH�VHW�IRU�VSULQJ�������DQG�WKH�SXEOLF�LQYLWHG�WR�VHH�WKH
UHVXOW�LQ�0DUFK��7KUHH�SHUIRUPHUV�ZHUH�DOVR�LQYLWHG�LQWR�WKH�SURMHFW��0LQH�<DFLQH��)UHGULN
+ºVWDNHU�DQG�+HOOH�%HQGL[HQ�
b
b

/2: �7(&+ �$1' �+ ,*+ �7(&+

7KH�PDQLIHVWDWLRQ�RI�WKH�&LW\�'ZHOOHUV�SURMHFW�ZDV�WR�EHFRPH�D�VWUDQJH�PL[�RI�ORZ�WHFK
DQG�KLJK�WHFK�

7KH�VLPSOH�EDVH�LGHD�ZDV�WR�FUHDWH����VPDOO�XQLWV�ZKHUH�VRXQG�DQG�OLJKW�ZHUH�FRPELQHG�
7KH�ƢUVW�SKDVH���'�SULQWLQJ�VPDOO��WUDQVSDUHQW�SODVWLF�KRXVHV�WR�FRQWDLQ�WKH�VRXQG�VRXUFH

�DQ�LSRG�DQG�D�VPDOO�VSHDNHU��DQG�WKH�OLJKW�VRXUFH��WZR�VPDOO�OHG�OLJKWV���ZDV�UHODWLYHO\�HDV\�
$QG�DOO�WKRXJK�,�NQHZ�WKDW�WKH�TXDOLW\�DQG�UDQJH�RI�WKH�VSHDNHUV�ZDV�OLPLW��,�ZDV�ZRUNLQJ
ZLWK�PXVLF�DQJHOV���,�KRSHG�WKDW�WKH�ŤER[HVť�ZRXOG�QRW�LQƣXHQFH�WKH�TXDOLW\�RI�WKH�VRXQG�WR
PXFK�

:KDW�,�ZDV�ORRNLQJ�IRU�ZDV�DIWHU�DOO�QRW�DQ�DPSOLƢHG�VRXQG��MXVW�YRLFHV�VRXQGLQJ�OLNH
YRLFHV�

:KHQ�LW�FDPH�WR�FRQQHFWLQJ�OLJKW�DQG�VRXQG��,�KDG�VRPH�H[SHULHQFH�ZLWK�WKDW�
,�KDG�H[SHULPHQWHG�ZLWK�VXFK�WHFKQRORJ\�LQ�SUHYLRXV�SURMHFWV�EDFN�LQ������
%XW�VLQFH�WKLV�LSRG�KDG�YHU\�ORZ�YROWDJH��ZH�QHHGHG�WR�DPSOLI\�WKH�VRXQG�VLJQDO�WR�EH

DEOH�WR�WULJJHU�WKH�OLJKW�VRXUFH��7KLV�EHFDPH�WKH�PDLQ�FKDOOHQJH��DQG�VLQFH�LW�ZDV�GHFDGHV
DJR�WKDW�,�KDG�ZRUNHG�ZLWK�VXFK�D�SURMHFW��,�NQHZ�WKDW�P\�FROODERUDWRUV�FRXOG�SUREDEO\�ƢQG
D�EHWWHU�DQG�PRUH�XSGDWHG�VROXWLRQV�WKHQ�WKH�RQH�,�VXJJHVWHG�

7KH�QH[W�SUREOHP�ZDV�WR�ƢQG�D�ZD\�WR�V\QFKURQL]H�DOO�WKH����XQLWV��0DNLQJ�WKHP�VWDUW
DQG�VWRS�DW�WKH�VDPH�WLPH�

127$0�DQG�LWV�WHDP�VHHPHG�VXUH�WR�KDYH�D�VROXWLRQ�WR�WKH�ƢUVW�FKDOOHQJH��$�VSHFLDO
FRPSRQHQW�ZDV�RUGHUHG�IURP�&KLQD��DQG�ZKLOH�ZDLWLQJ�IRU�LW�WR�DUULYH��P\�OLJKW�GHVLJQHU
DQG�WHFKQLFLDQ��,VDN�%MºUQ�ZDV�ZRUNLQJ�RQ�WKH�RWKHU�SUREOHP�ş�V\QFKURQL]LQJ�WKH�XQLWV�
PDNLQJ�WKHP�FRPPXQLFDWH�ZLWK�HDFK�RWKHU�

+H�ZDQWHG�WR�UHSODFH�WKH�LSRGV�ZLWK�D�%OXHWRRWK�V\VWHP��DQG�D�VRIWZDUH��WKDW�SXW�WKHP�LQ
WRXFK�ZLWK�HDFK�RWKHU�ZLUHOHVVO\�



/RWV�RI�WLPH�ZDV�VSHQW�JRLQJ�GRZQ�ERWK�WKHVH�URDGV��EXW�LQ�WKH�HQG�ERWK�SUREOHPV�ZRXOG
VKRZ�WKHPVHOYHV�WR�EH�XQVROYDEOH�
b�,Q�WKH�HQG�ZH�KDG�WR�UHWXUQ�WR�XVLQJ�WKH�L3RGV��V\QFKURQL]LQJ�DOO����XQLWV�PDQXDOO\�E\
SUHVVLQJ�SOD\��7KLV�SURFHVV�LQYROYHG�FDUHIXO�HGLWLQJ��DQG�ƢYH�SHRSOH�RQ�WKH�SOD\�EXWWRQV�

,W�ZDV�D�WLPH�FRQVXPLQJ�SURFHVV�MXVW�WR�JHW�WKH�SLHFH�VWDUWHG��7KH�PHWKRG�ZDV�DOVR
RYHUO\�YXOQHUDEOH�WR�KXPDQ�HUURU��DQG�WKLV�PDGH�WKH�ZRUN�ZH�GLG�LQ�VSDFH�LQƣH[LEOH�
/HDYLQJ�QR�SODFH�IRU�LPSURYLVDWLRQ�RU�LPSXOVLYLW\�

:KHQ�WKH�SDUW�ƢQDOO\�DUULYHG�DW�127$0�IURP�&KLQD��LW�GLG�QRW�GR�WKH�MRE�ZH�KDG�KRSHG
LW�ZRXOG��DQG�LQ�WKH�HQG��ZH�KDG�WR�GR�LW�DOO�WKH�ROG�IDVKLRQHG�ZD\��:RUNLQJ�PDQXDOO\�RQ
HDFK�FRPSRQHQW��LQ�D�SURFHVV�LQYROYLQJ�DVVHPEOLQJ�DQG�ZHOGLQJ��<HW�DQRWKHU�WLPH�
FRQVXPLQJ�MRE��DQG�LQ�WKH�HQG�LQYROYLQJ�PRUH�WKDQ�ƢYH�SHRSOH�ZRUNLQJ�LQ�DQ�DVVHPEOH�OLQH�
$OO�WKH�WLPH�,�KDG�SXW�DVLGH�IRU�ZRUNLQJ�LQ�VSDFH��ZDV�QRZ�VSHQW�RQ�VROYLQJ�WKHVH�WHFKQLFDO
SUREOHPV��SURGXFLQJ�WKH�XQLWV��,Q�WKH�HQG�ZH�PDQDJHG�WR�FUHDWH�WKH�LQVWUXPHQW��EXW�WKHUH
ZDV�QR�WLPH�OHIW�WR�UHKHDUVH��1R�WLPH�WR�PDNH�WKH�PXVLF�LW�ZDV�JRLQJ�WR�SOD\�

7KH�FRPSRVLQJ�LQ�VSDFH��6ORZO\�DGGLQJ�OLYH�DFWLRQ��VHWWLQJ�WKH�OLJKWV��WHVWLQJ�WKH�SLHFH
ZLWK�WKH�DXGLHQFH�HWF��KDG�WR�EH�SXW�DVLGH��:H�KDG�WR�IDFH�WKH�IDFWV��7KHUH�ZRXOG�EH�QR
SHUIRUPDQFH��b

$QG�ZKHQ�DOO�FRPSRQHQWV�ZHUH�ƢQDOO\�LQ�SODFH��QHZ�VXUSULVHV�DQG�FKDOOHQJHV�DULVH��,�KDG
WR�JR�IURP�SURGXFWLRQ�PRGH�EDFN�WR�UHVHDUFK�PRGH�
b
$OO�LQ�DOO��ZH�HQGHG�XS�PDNLQJ�IRXU�GLơHUHQW�WU\�RXWV�DW�.+L2��7ZR�RQ�WK��WK�DQG�WZR�RQ
��WK�RI�0DUFK�

7KLV�EHFDPH�&LW\�'ZHOOHUV����ş��
b
b

)520 �352'8&7 ,21 �72 �5(6($5&+

3UHSSLQJ�WKH�SURGXFWLRQ�,�KDG�FRPSLOHG�WKH�PDWHULDO�DV�D�QDUUDWLYH�
,Q�WKDW�QDUUDWLYH�D�FLW\�ZDV�IRXQGHG��WKHQ�JUHZ�DQG�ƢQDOO\�FROODSVHG�
7KH�HYHQWV�LQ�WKH�WH[W�XQIROGHG�LQ�IRXU�VXFFHVVLYH�ZDYHV�RI�HYHQWV��IURP�WKH�IRXQGLQJ�RI

WKH�FLW\�LQ������XQWLO�WRGD\��,�HYHQ�WULHG�WR�ORRN�EH\RQG�SUHVHQW�WLPH��DQG�LQWR�D�IXWXUH
UDGLFDOO\�GLơHUHQW�IURP�QRZ�

7R�VWUHQJWKHQ�WKH�QDUUDWLRQ��,�DGGHG�VRPH�ORQJHU�HSLF�DQG�QDUUDWLYH�PRQRORJXHV��W\LQJ
WKH�SLHFH�WRJHWKHU�

:KHQ�LQWURGXFLQJ�WKH�PDWHULDO�LQWR�VSDFH��,�JRW�VRPH�VXUSULVHV�
/LVWHQLQJ�WR�WKH�PL[�LQ�VWHUHR�LQ�SURWRROV��RU�RQ����VPDOO�VSHDNHUV�LQ�D�FLUFOH��LW�KDG�EHHQ

HDV\�WR�IROORZ�WKH�GLơHUHQW�HYHQWV�XQIROGLQJ��EXW�ZKHQ�LQWURGXFHG�WR����VPDOO�VSHDNHU�LQ�D
ODUJH�VSUHDG�RXW�VSDFH��VRPHWKLQJ�QHZ�KDSSHQHG��,QVWHDG�RI�WKH�GLơHUHQW�VHJPHQWV�MRLQLQJ
XS��JDWKHULQJ�LQWR�D�QDUUDWLYH��WKLQJV�VWDUWHG�WR�IUDJPHQW�

7KH�WKHDWULFDO�IHHO�DQG�WKH�GDUN�DQRQ\PLW\�RI�WKH�EODFN�ER[�DGGHG�WR�WKLV��,QVWHDG�RI
FUHDWLQJ�D�IHHOLQJ�RI�D�SDUWLFXODU�ZRUOG��ZKHUH�SDUWLFXODU�HYHQWV�WRRN�SODFH��LW�IHOW�DV�WKLV
SODFH�FRXOG�EH�DQ\�SODFH�DW�DQ\�WLPH�ZKHUHYHU�

,Q�P\�PHWD�UHƣHFWLRQ�,�ZULWH��7KH�ZHE�RI�VWRULHV�,�KDG�VSHQW�PRQWK�ZULWLQJ��UHFRUGLQJ
DQG�ZHDYLQJ�FDUHIXOO\�WRJHWKHU��ORVW�LWV�LPSDFW�RQFH�LW�ZDV�GLVSHUVHG�LQ�WKH�VSDFH��$QG�RQ
WRS�RI�WKDW��+ROEURRNVŢV�GURQLQJ�PXVLF�JDYH�WKH�ZKROH�SLHFH�D�VRPEHU�IHHOLQJ��$�VHQVH�RI
VRPHWKLQJ�IRUHERGLQJ�

,�KDG�QRW�FUHDWHG�DQ�HYHQW��,�KDG�FUHDWHG�D�ODPHQW��VHH�
KWWSV���ZZZ�IURPRQHWRDKXQGUHG�FRP�PHWDUHƣHFWLRQ���
,Q�WKH�QHZ�VLWXDWLRQ�WKDW�QRZ�RFFXUUHG��WKH�SHUIRUPDQFH�EHLQJ�FDQFHOOHG��DQG�WKH�WU\�RXWV
WDNLQJ�SODFH�ş�ZH�KDG�WKH�FKDQFH�WR�WXUQ�WKLV�LQWR�VRPHWKLQJ�FRQVWUXFWLYH��6R��,�FRQWLQXHG
ZRUNLQJ��7HVWLQJ�GLơHUHQW�FRPSLODWLRQ�VWUDWHJLHV��GLơHUHQW�WH[WV�LQ�GLơHUHQW�SDUWV�RI�WKH
URRP��:RUNLQJ�ZLWK�WKH�OLJKWV��XVLQJ�FRVWXPHV�RU�QR�FRVWXPHV��$GGUHVVLQJ�WKH�DXGLHQFH�RU
OHDYLQJ�WKHP�DORQH��(GLWLQJ�DOO�WKURXJK�WKH�QLJKW�

7KLV�FRQWLQXHG�WKURXJKRXW�WKH�ZHHNHQG�
,�ZDV�FRQVWDQWO\�DGGLQJ�DQG�FXWWLQJ��PRYLQJ�PDWHULDO�DURXQG��0DNLQJ�WKH�WU\�RXWV�LQWR�D

SODFH�IRU�PDQLIHVWLQJ�GLơHUHQW�IRUPV�DQG�DHVWKHWLFV��0DNLQJ�LW�LQWR�D�SURFHVV�RI�WULDOV�DQG
HUURUV�

:KLOH�ZRUNLQJ�,�GLVFRYHUHG�WKDW�LQ�VXFK�D�ODUJH�VSDFH�VRPHWKLQJ�LQWHUHVWLQJ�KDSSHQHG�
WKH�IXUWKHU�DSDUW�WKH�GLơHUHQW�VRXQG�VRXUFHV�ZHUH��WKH�KDUGHU�LW�ZDV�IRU�WKH�DXGLHQFH�WR
FRQQHFW�WKHP��$QG�VLQFH�LW�WRRN�WLPH�WR�PRYH�IURP�RQH�SDUW�RI�WKH�URRP�WR�WKH�RWKHU��IURP
RQH�VRXQG�VRXUFH�WR�DQRWKHU�VRXQG�VRXUFH��,�KDG�WR�WDNH�WKDW�LQWR�FRQVLGHUDWLRQ�ZKHQ
SXWWLQJ�WKH�SLHFH�WRJHWKHU�

$W�.+L2��VRPH�RI�WKH�WU\�RXWV�PRYHG�FORVH�WR�DEVWUDFWLRQV��:LWK�D�IHZ�VHQWHQFHV�KHUH
DQG�WKHUH��D�JUDGXDO�VKLIW�LQ�OLJKW��WKH�IDLQW�VRXQG�RI�YRLFHV��WKH�SLHFHV�EHFDPH�OLNH�OLYLQJ



SDLQWLQJV��7KDW�WRJHWKHU�ZLWK�DQ�HOHPHQW�RI�UDQGRPQHVV�WKDW�FDPH�ZLWK�WKH�IDFW�WKDW�ZH�KDG
QRW�JDLQHG�FRPSOHWH�FRQWURO�RYHU�WKH�SLHFH�WHFKQLFDOO\��PDGH�LW�VRPHWLPHV�VRXQG�OLNH�YRLFH�
EDVHG�PXVLF��$W�WLPHV�WKLV�ZDV�PRYLQJ�DQG�EHDXWLIXO��EXW�,�KDG�WR�DVN�P\VHOI��,I�QDUUDWLRQ
ZDV�ZKDW�,�ZDV�DIWHU��KRZ�FRXOG�,�ƢQG�D�ZD\�WR�FRPSRVH�LQ�VSDFH�FUHDWLQJ�FRQQHFWLRQV�
EULGJHV��DQG�PHDQLQJ�

,�KDG�WR�ƢQG�D�ZD\�RI�FRPSLOLQJ�WKH�VHJPHQW�WKDW�FUHDWHG�GXUDWLRQ�DQG�FRQVLVWHQF\�
WHQVLRQ�DQG�G\QDPLFV�

,Q�KDOI�RI�WKH�WU\�RXWV�,�ZHQW�IRU�WKDW��8VLQJ�D�VWUDWHJ\�WKDW�,�RIWHQ�XVH�ZKHQ�ZULWLQJ
OLEUHWWRV��(PSKDVL]LQJ�UHSOHWLRQ��GHQVLW\�RI�VRXQG��PDQ\�VRXQG�VRXUFHV�SURGXFLQJ�VRXQG
DQG�SDUDOOHO�PHDQLQJ�DơHFW�DW�WKH�VDPH�WLPH���ORQJHU�DQG�SUHIHUDEO\�ORRSHG�VHJPHQWV�RI
VRXQG�WH[W��FKRLU�VHJPHQWV��ORQJ�SRZHUIXO�PRQRORJXHV��DULHV��HWF��HWF�

,W�LV�DOZD\V�D�WHUULEOH�IHHOLQJ�WR�VHH�\RXU�SODQV�IDOO�WKURXJK
$W�WKH�VDPH�WLPH��ZLWK�&LW\�'ZHOOHUV��������,�DOVR�H[SHULHQFHG�DQ�H[KLODUDWLQJ�IHHOLQJ�RI

GLVFRYHU\��7KHUH�ZDV�VR�PDQ\�WKLQJV�WKDW�FRXOG�QRW�EH�XQGHUVWRRG�RU�SODQQHG�IRU��LW�KDG�WR
EH�H[SHULHQFHG�LQ�WKH�VSDFH�LWVHOI�
b
7KLQNLQJ�EDFN��WKHUH�ZDV�QRWKLQJ�ZURQJ�ZLWK�WKH�RULJLQDO�SODQ��7KH�SURMHFW�KDG�D�VRXQG
IRXQGDWLRQ��DQG�WKH�PDWHULDO�FRXOG�KDYH�FDUULHG�LW��,W�ZRXOG�KDYH�ZRUNHG�LQ�VWHUHR�RU�LQ�D
VPDOOHU�VSDFH��%XW�HYHQ�LI�ZH�KDG�RYHUFRPH�WKH�WHFKQLFDO�FKDOOHQJHV��DQG�HYHQ�ZLWK�PRUH
WLPH�DQG�EHWWHU�VSHDNHUV��,�NQRZ�QRZ�WKDW�WKH�SUREOHP�ZRXOG�QRW�QHFHVVDULO\�KDYH�EHHQ
VROYHG�LQ�WKDW�VSDFH�ZKHUH�ZH�ZHUH�ZRUNLQJ��,�ZRXOG�KDYH�KDG�WR�JR�EDFN�WR�WKH�HGLWLQJ
ERDUG��,�ZRXOG�KDYH�KDG�WR�ORRN�IRU�D�GLơHUHQWO\�GUDPDWXUJ\��DQG�,�ZRXOG�KDYH�KDG�WR�JDLQ
WRWDO�FRQWURO�RI�WKH�SODFHPHQW�RI�HDFK�VSHDNHU��HDFK�VRXQG�VRXUFH��+DYLQJ�GRQH�WKDW��,�VWLOO
PLJKW�QRW�KDYH�DFKLHYHG�WKH�IHHOLQJ�RI�HQHUJ\�DQG�OLYHG�SXEOLF�OLIH�WKDW�,�ZDV�DIWHU�
b
b

:+$7 � 63$&("

,Q�D�EODFN�ER[�LW�LV�KDUG�WR�DFKLHYH�WUDQVSDUHQF\��7R�OHW�UHDOLW\�VKLQH�WKURXJK�RU�HQWHU�LQWR
WKH�SLFWXUH��$W�OHDVW�IRU�SURMHFWV�WKDW�DUH�PRUH�SRHWLF�WKDQ�GRFXPHQWDU\�

)RU�PH�WKH�EODFN�ER[�WRRN�DZD\�WKH�IHHOLQJ�RI�VRPHWKLQJ�OLYLQJ��2I�HYHU\�GD\��2I�UHDOLW\�
$IWHU�WKH�WU\�RXWV�DW�.+L2��,�UHDOL]HG�WKDW�,�ZDV�QRW�ƢQLVKHG�
7KLV�ZDV�QRW�WKH�HQG�
7KHUH�ZHUH�PRUH�ZRUN�WR�GR�
,�KDG�WR�WU\�DJDLQ�HOVHZKHUH��,Q�DQRWKHU�VSDFH��DQG�ZLWK�DQRWKHU�FRPSLODWLRQ�DQG�DQRWKHU

LPPHUVLYH�VSDWLDO�UHQGHULQJ��0D\EH�,�QHHGHG�WR�PRYH�WKH�SURMHFW�LQWR�PRUH�RI�D�bSXEOLF
VSDFH"�6R��WKH�SURFHVV�FRQWLQXHG��$QG�DOWKRXJK�127$0�KDG�QRZ�GRQH�WKHLUVELW��WKH
UHVHDUFK�ZHQW�RQ��$V�D�PDWWHU�RI�IDFW��LW�VWLOO�JRHV�RQ�WRGD\

b
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b
7R�VLPSOLI\�DQG�WU\�WR�XQGHUVWDQG�WKH�SURFHVV�DQG�LVVXHV�,�ZDV�GHDOLQJ�ZLWK��,�FKRVH�D�SXEOLF
VSDFH�DQG�WR�ZRUN�ZLWK�IHZHU�VSHDNHUV��FUHDWLQJ�VKRUWHU�SLHFHV�DQG�VLPSOHU�FRPSRVLWLRQV�

,Q�&LW\�'ZHOOHUV������,�RQO\�XVHG�WZR�WH[WV�DQG�WZR�VSHDNHUV��FUHDWLQJ�D�GXR
�KWWSV���ZZZ�IURPRQHWRDKXQGUHG�FRP�FLW\�GZHOOHUV�����

+HUH�,�ZDQWHG�WR�WU\�RXW�WH[WV�WKDW�KDG�WKH�VDPH�IRFXV�SRLQW��ZRPHQ�DQG�WH[WLOH��VHHQ
IURP�GLơHUHQW�DQJOHV��EXW�VWLOO�HFKRLQJ�HDFK�RWKHU�LQ�ERWK�VHQWLPHQW�DQG�IRUP�

,Q�&LW\�'ZHOOHUV������,�ZRUNHG�ZLWK�ƢYH�VSHDNHUV�DQG�ƢYH�WH[WV��WKHQ�H[SDQGLQJ�WR�HLJKW
DOO�LQ�DOO��+HUH�,�ZRUNHG�ZLWK�WLPEUH�DQG�VPDOO�YDULDWLRQV�ZLWKLQ�WKH�WH[WV��FUHDWLQJ�PRUH�RI
DQ�DPELHQW�SLHFH�WRJHWKHU�ZLWK�WKH�FRPSRVHU�0DULDP�*YLQLDVKYLOL
�KWWS���ZZZ�PDULDPJYLQLDVKYLOL�FRP����+HUH�LW�ZDV�WKH�GLơHUHQW�DWPRVSKHUHV�RI�WKH
LQGLYLGXDO�SLHFHV�SURGXFHG�DQG�WKH�ZD\�WKH\�ZHUH�SODFHG�LQ�WKH�VSDFH�LWVHOI�WKDW�ZDV�WKH
IRFXV�

7KH�IR\HU�DW�9HJD�6FHQH�ZDV�ERWK�QRLV\�DQG�EXV\��1RWKLQJ�FDPH�IRU�IUHH�KHUH��DQG�WKH
DXGLHQFH�KDG�WR�PDNH�D�FRQVFLRXV�FKRLFH�WR�FKRRVH�WR�HQJDJH�LQ�WKH�SLHFHV��LI�WKH\�ZHUH�WR
KDYH�D�UHDO�H[SHULHQFH�RI�ERWK�FRQWHQW�DQG�IRUP�

,Q�&LW\�'ZHOOHUV������,�FKRVH�D�VHPL�SXEOLF�VSDFH��D�JDOOHU\�ZLWK�D�ODUJH�ZLQGRZ�WKDW
H[SRVHG�ZKDW�ZHQW�RQ�LQVLGH�WR�WKH�SXEOLF��DQG�WKDW�H[SRVHG�DQG�LQYROYHG�WKH�SXEOLF�OLIH
RXWVLGH�WR�ZKDW�ZHQW�RQ�LQ�WKH�SLHFH��%XW�,�FRXOG�VWLOO�PDLQO\�FRQWURO�WKH�VSDFH�

+HUH�,�XVHG�VRPH�RI�WKH�VDPH�PDWHULDO�IURP�&LW\�'ZHOOHUV�����ş����EXW�WKH�VSDFH�ZDV
VPDOOHU��DQG�,�DQFKRUHG�WKH�SLHFH�LQ�D�PRQRORJXH�RU�SURORJXH��UHFRUGHG�LQ�P\�RZQ�YRLFH�
WKDW�WRRN�LQ�WKH�SODFH�LWVHOI�DQG�DQFKRUHG�HYHU\WKLQJ�LQ�D�KHUH�DQG�QRZ�



$OO�GLUHFW�UHIHUHQFHV�WR�'HWURLW�ZDV�OHIW�RXW��WRJHWKHU�ZLWK�WKH�PRUH�QDUUDWLYH
PRQRORJXHV�PDGH�HVSHFLDOO\�IRU�WKH�KLVWRULFDO�YHUVLRQ��DQG�DOO�WKH�PDWHUXDO�FKRFHVZDV
KDSSHQLQJ�LQ�D�KLVWRULFDO�QRZ�

0DQ\�RI�WKH�ORQJHU�WH[WV�ZHUH�LQ�VHYHUDO�ODQJXDJHV��DQG�,�DOVR�ZURWH��UHFRUGHG�DQG
LQFOXGHG�VRPH�WH[WV�EDVHG�RQ�SHRSOH�DQG�HYHQWV�IURP�WKH�VWUHHW�ZKHUH�WKH�JDOOHU\�ZDV
VLWXDWHG��KWWSV���ZZZ�EDQDQD]�QR��

6LQFH�WKH�VSDFH�ZDV�VR�VPDOO��WKH�DXGLHQFH�H[SHULHQFHG�WKH�SLHFH�PRUH�RQ�HTXDO�WHUPV
VRXQG�YLVH��%XW�ZKHUH�RQH�VDW��DQG�ZKHUH�RQH�ORRNHG�VWLOO�KDG�VRPH�LQƣXHQFH�DHVWKHWLFDOO\�

b
& ,7< �':(//(56 �*2(6 �' ,* ,7$/

b
:KHQ�WKH�&RURQD�YLUXV�VWRSSHG�DOO�SURVSHFWV�RI�SHUIRUPLQJ�IRU�DQ�DXGLHQFH��VRPH�IHVWLYDOV
ZHQW�GLJLWDO��9§UVFHQHIHVW�LQ�7URPVº�DVNHG�WKHLU�IHVWLYDO�DUWLVW�WR�FKRRVH�GLJLWDO�IRUPDWV��DQG
&LW\�'ZHOOHUV�����ZDV�D�GLUHFW�UHVXOW�RI�WKDW�

+HUH�,�UHWXUQHG�WR�'HWURLW�DV�D�YLFLQLW\��FUHDWLQJ�D�JULG�RI�WZHOYH�VKRUW�ƢOPV�DFFRPSDQLHG
E\�WZHOYH�WH[WV��DQG�ZLWK�VSHFLDOO\�FRPSRVHG�PXVLF�E\�.ULVWRơHU�/LVOHJDDUG��6HH�
KWWSV���YDUVFHQHIHVW�RUJ�FLW\�GZHOOHUV�����

7KH�VPDOO�ƢOPV�ZHUH�PDLQO\�'HWURLW�FLW\�VFDSHV��D�GRZQ�WRZQ�VWUHHW��D�GHUHOLFW�IDFWRU\�
DQ�HPSW\�ORW��WZR�KRXVHV��D�ƢHOG�E\�DQ�XUEDQ�IDUP�HWF��7KH�DXGLHQFH�YLVLWLQJ�WKH�SDJH�FRXOG
DFWLYDWH�DQG�PRYH�IUHHO\�EHWZHHQ�WKH�GLơHUHQW�ƢOPV�DQG�WKH\�FRXOG�DOVR�PRYH�WKH�ƢOPV
DURXQG�RQ�WKH�VFUHHQ��$FWLYDWLQJ�RQH��RU�DOO��6WRS�DQG�VWDUW�DV�WKH\�ZDQWHG�WR��DQG�WKURXJK
WKDW�FUHDWH�D�IHHGEDFNORRS�EHWZHHQ�RQH�RU�VHYHUDO�RI�WKH�ƢOPV��FUHDWLQJ�GLơHUHQW�FRQWHQW�DQG
GLơHUHQW�DWPRVSKHUHV�

,Q�WKH�QH[W�SLHFH�,�DP�SODQQLQJ��&LW\�'ZHOOHUV������,�ZLOO�ZRUN�RQ�VLWH��LQ�D�VKRS�RU�LQ�DQ
XUEDQ�VSDFH�LQ�7URPVº��DQG�KHUH�DJDLQ�,�ZLOO�ZRUN�ZLWK�WKH�VDPH�PDWHULDO�DV�LQ�WKH�RWKHU
PDQLIHVWDWLRQV��DGGLQJ�VRPH�QHZ�WH[WV�WKDW�GHDOV�ZLWK�WKH�FKDQJHV�DQG�FKRLFHV�LQ�WKH�XUEDQ
IDEULF�RI�7URPVº�ULJKW�QRZ�

b
$8' ,(1&( � 3$57 ,& ,3$7 ,21

b
+RZ�LPSRUWDQW�KDV�WKH�LVVXH�RI�DXGLHQFH�SDUWLFLSDWLRQ�EHHQ�IRU�WKLV�SURMHFW��,�KDYH�DVNHG
P\VHOI��7KH�WUXH�DQVZHU�ZRXOG�SUREDEO\�EH�ş�LPSRUWDQW�DQG�QRW�VR�LPSRUWDQW�

%HLQJ�DQ�LPPHUVLYH�SURMHFW�LQ�VSDFH��LW�KDV�EHHQ�H[FLWLQJ�WR�VHH�ZKDW�KDSSHQV�ZKHQ�DQ
DXGLHQFH�PRYH�IUHHO\�LQ�D�VSDFH�ƢOOHG�ZLWK�LPPHUVLYH�VRXQG�

7KH�IDFW�WKDW�WKH�DXGLHQFH�LV�WKHUH��6HWWOLQJ�LQ�JURXSV�EHVLGH�D�SDUWLFXODU�YRLFH��E\�D
SDUWLFXODU�VSHDNHU��%HLQJ�ERWK�LQ�GHHS�FRQFHQWUDWLRQ��LQ�WKH�SURFHVV�RI�OLVWHQLQJ�DQG
WRJHWKHU��DGV�VRPHWKLQJ�WR�WKH�IHHOLQJ�RI�WKH�SLHFH�DQG�WKH�YLVXDO�LPSDFW�RI�WKH�SLHFH��7KLV�LV
VRPHWKLQJ�WKDW�,�HQMR\�ZDWFKLQJ��EXW�LQ�D�ZD\��LW�LV�RQO\�VXUIDFH�SDUWLFLSDWLRQ��,W�LV�RQO\�LQ
WKH�ZHE�EDVHG�PDQLIHVWDWLRQ��&LW\�'ZHOOHUV������WKDW�WKH�DXGLHQFH�KDV�DQ\�UHDO�VD\��+HUH
WKH\�FDQ�QRW�RQO\�PRYH�IUHHO\�ŤLQVLGHť�WKH�SLHFH�EXW�WDNH�SDUW�LQ�DVVHPEOLQJ�LW��+HUH�WKH
FRPELQDWLRQ�RI�WH[W��VRXQG�DQG�WKH�YLVXDOV�ƢOPV��FUHDWHV�D�SRWHQWLDO�IRU�D�YDULHW\�RI
DHVWKHWLFV��PHDQLQJ�DQG�DơHFW�WR�RFFXU��$V�VXFK��&LW\�'ZHOOHUV�����LV�DOVR�LQWHUDFWLYH�
GLJLWDO�OLWHUDWXUH��ZLWK�DOO�WKDW�JHQUH�KDV�WR�RơHU��,W�LV�PXOWLPRGDO��,W�H[LVWV�RQ�WKH�FRPSXWHU�
EXW�ZRUNV�DFURVV�GLVFLSOLQHV��DQG�\RX��DV�DQ�DXGLHQFH�KDYH�WR�SK\VLFDOO\�LQYROYH�\RXUVHOI��WR
PDNH�WKH�SLHFH�ŤKDSSHQť�b�

b
&20326 ,7 ,21$/ � 35 ,1& ,3/(6

b
0DQ\�GLơHUHQW�FRPSRVLWLRQDO�SULQFLSOHV�KDV�EHHQ�DW�ZRUN�LQ�WKH�GLơHUHQW�PDQLIHVWDWLRQV�RI
WKH�&LW\�'ZHOOHUV�SURMHFW�

,�KDYH�WHVWHG�VWULFW�QDUUDWLYHO\�EDVHG�SULQFLSOHV��ZLWK�WKH�KLVWRU\�RI�'HWURLW�DV�D�VKDGRZ
GUDPDWXUJ\��OHDGLQJ�XS�WR�WKH�ƢUVW�GLơHUHQW�FRPSLODWLRQV�WULHG�RXW�DW�.+L2�

+HUH�,�DOVR�ZRUNHG�ZLWK�UHSHWLWLRQ��FKRUXV�ZRUN��HORQJDWHG�VRORV�HWF��7HFKQLTXHV�,�RIWHQ
XVH�ZKHQ�ZULWLQJ�D�OLEUHWWR��WU\�RXWV���DQG����

,Q�WU\�RXWV���DQG����UDQGRPQHVV��UK\WKP�DQG�DEVWUDFWLRQ�SOD\HG�D�ODUJHU�SDUW��+HUH�,�OHIW
QDUUDWLRQ�EHKLQG��/HDYLQJ�VSDFH�IRU�WKH�DPELVRQLFV�FRPSRVLWLRQ�E\�8OI�$�b�6��+ROEURRN�WR
VKDSH�WKH�SLHFH�

,Q�&LW\�'ZHOOHUV�����,�ZRUNHG�ZLWK�PLUURULQJ�DQG�YDULDWLRQ�HWF��HWF�
,Q�HDFK�RQH�RI�WKHVH�SURMHFWV��,�KDYH�OHDUQHG�VRPHWKLQJ�QHZ�DERXW�KRZ�VSDWLDO�UHQGHULQJ

DQG�LPPHUVLYH�VWUDWHJLHV�LQƣXHQFHV�WKH�GUDPDWXUJ\��$QG�KRZ�WKDW�DJDLQ�LQƣXHQFHV�ERWK



FRQWHQW�DQG�IRUP��7KLV�JLYHV�OLPLWDWLRQ��EXW�DOVR�RSHQV�XS�D�ZRUOG�RI�RSSRUWXQLWLHV�WR�EH
GLVFRYHUHG�DQG�H[SORUHG�
b
b

$ � 3(5)250$1&( �25 �$1 � ,167$//$7 ,21
b
2QH�FDQ�DVN�RQHVHOI�LI�LW�LV�ULJKW�WR�FDOO�WKHVH�PDQLIHVWDWLRQV�LQVWDOODWLRQV�

6RPHWLPHV�,�KDYH�FDOOHG�WKHP�GUDPDWLF�LQVWDOODWLRQV�RU�YRLFH�EDVHG�VRXQG�SLHFHV��EXW�,
KDYH�EHHQ�YHU\�KHVLWDQW�WR�FDOO�WKHP�SHUIRUPDQFHV��0DLQO\�EHFDXVH�WKH�OLYH�DVSHFW�LV�VR
PLQLPDO��DV�DOO�KDV�EHHQ�UHFRUGHG�DQG�IUDPHG�

,�JXHVV�WKDWŢV�WKH�VDPH�LQ�DQ�DXGLR�SOD\�RU�DQ�K¸UVSLHO��EXW�VWLOO��,W�KDV�IHOW�EHWWHU�WR
FDWHJRUL]H�WKHVH�DV�LQVWDOODWLRQV�

2QH�FULWLF�FDOOHG�&LW\�'ZHOOHUV�����DQ�LPPHUVLYH�DXGLR�SOD\��$QG�PD\EH�WKDW�LV�WKH�ULJKW
FDWHJRU\�WR�SODFH�WKHVH�SLHFHV�LQ��EXW�LQ�PDQ\�RI�WKHP��WKH�YLVXDO�DVSHFWV�DUH�YLWDO��$V�WKHLU
SODFHPHQW�LV�LQ�VSDFH��RU�WKH�RQJRLQJ�LQWHUSOD\�EHWZHHQ�VRXQG�DQG�OLJKW��,Q�&LW\�'ZHOOHUV
����ş���WKH�WU\�RXWV�LQYROYHG�OLYH�DFWLRQV��VR�,�KDYH�VWLOO�QRW�VHWWOHG�RQ�ZKDW�FDWHJRU\�WKLV
SURMHFW�EHORQJ�WR��$QG�DV�RI�QRZ��,�GR�QRW�NQRZ�ZKDW�PDQLIHVWDWLRQV�WKH�SURMHFW�ZLOO�WDNH�RQ
LQ�WKH�IXWXUH�
b
b

620( � ) ,1$/ �&200(176
b
:KHQ�,�VWDUWHG�ZRUNLQJ�ZLWK�GUDPDWLF�LQVWDOODWLRQV�LQ�WKH�ODWH�����CV��,�KDG�DOUHDG\
GHYHORSHG�D�IDVFLQDWLRQ�IRU�WKH�YRLFH�DV�D�PHGLXP�DV�ZHOO�DV�IRU�FRQWHPSRUDU\
SKRWRJUDSKHUV�DQG�YLGHR�DUWLVWV�OLNH�&LQG\�6KHUPDQ��%LOO�9LROD��+��&��*LOMH�DQG�&ULVSLQ
*XUKROW�

,W�ZDV�RIWHQ�WKH�FODVK�RI�UHIHUHQFHV��WLPH�DQG�DWWLWXGH��WKDW�DWWUDFWHG�PH�WR�WKHVH�ZRUNV�
7KH�ZD\�WKDW�WLPH�DQG�VRFLHW\ŢV�SDVVLQJ�IDGV�DQG�WHFKQRORJLHV�ZHUH�VHW�LQWR�SOD\�E\�WKH
PL[LQJ�DQG�RYHUODSSLQJ�RI�YLVXDOV�DQG�UHIHUHQFHV��7KH�SDUDGR[HV�DQG�WHQVLRQ�WKH\
SURGXFHG��DORQJ�ZLWK�JHVWLF�WKHDWULFDOLW\�DQG�WKH�LQWULQVLF�LQVWLQFW�IRU�VWDJLQJ��IHOW�LQVSLULQJ�
b

$OWKRXJK�P\�ƢUVW�LQVWDOODWLRQ�SLHFHV�GLG�QRW�UHVHPEOH�DQ\�RI�WKHVH�ZRUNV��,�WKLQN�WKH
SRWHQWLDO�IRU�DZDNLQJ�WKHVH�TXDOLWLHV��DV�ZHOO�DV�P\�IDVFLQDWLRQ�IRU�WKH�KXPDQ�YRLFH��GUHZ
PH�WR�WRZDUGV�WKH�LQVWDOODWLRQ�DV�D�PHGLXP��+DYLQJ�IRXQG�D�JURZLQJ�QHHG�WR�H[SORUH
SDUDOOHO�DFWLRQV�DQG�OD\HUV�RI�WLPH��,�ZDV�SUREDEO\�ORRNLQJ�IRU�D�ZD\�RXW�RI�WKH�GLFKRWRPLHV
RI�GXDOLVP��,�ZDV�VWULYLQJ�WR�ƢQG�D�7KLUGVSDFH��$�PHUJLQJ�RI�VSDFH�DQG�WLPH��,�ZDQWHG�WR
FUHDWH�SDUDOOHO�VFHQHV��HYHQ�SDUDOOHO�ZRUOGV��$OORZLQJ�WKHP�WR�FR�H[LVW�VLGH�E\�VLGH�

,Q�WKH�&LW\�'ZHOOHUV�SURMHFW��,�WRRN�WKLV�LQWR�D�SHULRG�RI�VSDWLDO�H[SHULPHQWDWLRQ��6R�IDU��,
KDYH�KDG�WR�ZRUN�ZLWK�VWDWLRQDU\�VSHDNHUV�DQG�OLQHDU�VRXQG��,�KDYH�QRW�KDG�WKH�WHFKQRORJ\
WR�PRYH�WKH�VRXQG�IURP�VSHDNHU�WR�VSHDNHU��FUHDWLQJ�D�ƣRDWLQJ�DQG�ƣH[LEOH�ZRUOG��0\
VROXWLRQ�ZDV�WR�ZRUN�ZLWK�PXOWLSOH�VRXUFHV�DV�,�WULHG�WR�FUHDWH�LPPHUVLYH�ODQGVFDSHV�RI
YRLFHV�WKURXJK�D�SRRO�RI�SHUIRUPDWLYH�WH[WV�LQ�D�VSDWLDO�UHSUHVHQWDWLRQ�b

$OO�WKH�ZRUNV�WKDW�IROORZHG��H[FHSW�IURP�&LW\�'ZHOOHUV������KDYH�EHHQ�SXUHO\�YRLFH
EDVHG��DGGLQJ�DOPRVW�QR�RWKHU�DGGLWLRQDO�VRXQG�
,Q�WKH�UDGLR�SOD\��FRPSRVHU�.HQW�2ORIVVRQ�ZULWHV��WKH�OLVWHQHU�PXVW�LPDJLQH�WKH�SODFH�ZKHUH
WKH�SOD\�LV�VHW�WKURXJK�ZKDW�LV�KHDUG��$V�VXFK��WKH�UDGLR�SOD\�LV�IUHH�WR�PRYH�TXLFNO\
EHWZHHQ�GLơHUHQW�WLPHV��SODFHV�DQG�VLWXDWLRQV��RU�OHW�WKHP�RFFXU�VLPXOWDQHRXVO\�LQ�D�ZD\
WKDW�FDQQRW�EH�GRQH�RQ�VWDJH��&RPSRVLQJ�WKH�3HUIRUPDQFH���������S�������7KLV�ZDV
VRPHWKLQJ�,�ZDQWHG�WR�XWLOL]H�

$V�LQ�D�UDGLR�SOD\��,�ZDV�ORRNLQJ�IRU�OD\HULQJ��)RU�SDUDOOHO�VFHQHV��)RU�DVVHPEODJHV�RI
WH[WV�DQG�YRLFH�SHUIRUPDQFHV�WKDW�UHVHPEOHG�WKH�VRORV�DQG�FRPPXQDO�VHTXHQFHV�RI�D�GDQFH�
SHUIRUPDQFH�RU�D�PXVLFDO�FRPSRVLWLRQ��,Q�D�UDGLR�SOD\�RU�D�K¸UVSLHO��VFHQHV�FDQ�LQWHUFXW�DQG
UXQ�SDUDOOHO��<RX�FDQ�KDYH�D�ZDU�VFHQH�JRLQJ�RQ�LQ�WKH�EDFNJURXQG��ZKLOH�SODFLQJ�D
GLDORJXH�EHWZHHQ�D�IHZ�PDLQ�FKDUDFWHUV�LQ�WKH�IRUHJURXQG��LQWHUZHDYLQJ�WKHP�ZLWK�DQ�LQQHU
GLDORJXH��HYHQ�DGGLQJ�D�QDUUDWRU�FRPPHQWLQJ�WKH�VFHQH�

,Q�WKH�&LW\�'ZHOOHUV�SURMHFW��,�KDYH�ZRUNHG�ZLWK�PDQ\�WLPHV�DQG�SODFHV�DW�WKH�VDPH�WLPH�
LQWURGXFHG�PDQ\�FKDUDFWHUV��VLWXDWLRQV�DQG�SHUVSHFWLYHV��%LW�LQ�DQ�LPPHUVLYH�SLHFH�ZKHUH
WKH�DXGLHQFH�PRYHV�IUHHO\��WKH\�GHFLGH�ZKDW�LV�LQ�WKH�IRUHJURXQG�DQG�ZKDW�FRQVWLWXWHV�WKH
EDFNJURXQG��'LVFRYHULQJ�WKH�FRQVHTXHQFHV�RI�WKLV�KDV�EHHQ�ERWK�WKRXJKW�SURYRNLQJ�DQG
H[KLODUDWLQJ�

7KURXJKRXW�WKH�UHVHDUFK�SHULRG�WKHUH�KDV�EHHQ�D�FRQVWDQW�PRYHPHQW�EDFN�DQG�IRUWK
EHWZHHQ�ZULWLQJ�PDWHULDO��UH�ZULWLQJ��UHFRUGLQJ�DQG�VSDWLDO�WU\�RXWV�LQ�D�VHULHV�RI�IHHGEDFN
ORRSV��7KH�VSDFH�KDV�EHHQ�WKH�SDJH��VR�WR�VSHDN��7KH�VSDFH�KDV�RơHUHG�VRPHWKLQJ�QRWDWLRQ
FRXOG�QRW�



$V�,�VHH�LW��IRU�QRH�WKH�SDJH�FDQQRW�RơHU�D�VRXQG�EDVHG�7KLUGVSDFH��ZKLFK�LV�ZKDW�LV
QHHGHG�KHUH��)RU�QRZ��WKHUH�LV�QR�UHDO�VFULSW�IRU�WKH�GLơHUHQW�PDQLIHVWDWLRQV�RI�WKH�SURMHFW�
2QO\�D�PDVWHU�PL[�RI�HDFK�ZRUN�LQ�3URWRROV��

7RGD\�WKH�PDWHULDO�FRQVLVWV�RI�����VKRUW�WH[WV�������RI�WKHP�KDV�EHHQ�UHFRUGHG��$OO�LQ�DOO�E\
����GLơHUHQW�UHDGHUV��LQFOXGHG�P\VHOI�

7KH�SURMHFW�KDV�QRZ�PDQLIHVWHG�LWVHOI�LQ�PDQ\�ZD\V�DQG�LQ�GLơHUHQW�VSDFHV��$�JUDQG
VL]HG�EODFN�ER[��D�WKHDWUH�IR\HU��D�JDOOHU\�DQG�RQOLQH�

7KH�ƢUVW�IRXU�WU\�RXWV�ZHUH�DW�.+L2�LQ�0DUFK�������HDFK�WU\�RXW�ODVWLQJ�DERXW�DQ�KRXU�
7KH�VHFRQG�FRQVLVWHG�RI�WZR�VPDOOHU�VRXQG�LQVWDOODWLRQV�LQ�WKH�IR\HU�DW�9HJD�6FHQH�LQ�WKH

LQ�WKH�DXWXPQ�WKH�VDPH�\HDU�b
7KHQ�,�GLG�D�WZHQW\�PLQXWH�SLHFH�DW�*DOOHU\�%DQDQD]��SUHVHQWHG�LQ�)HEUXDU\������

LQYROYLQJ�VHYHQWHHQ�VSHDNHUV��DQG�WKHQ�WKH�ODWHVW�ZHE�EDVHG�SLHFH�LQ�WKH�VSULQJ�RI�����
,Q������,�SODQ�WR�GR�D�VLWH�VSHFLƢF�SLHFH�LQ�7URPVº��$QG�WRJHWKHU�ZLWK�8OI�$��6�

+ROEURRN�,�ZLOO�GR�D�SXUH�DXGLR�EDVHG��DPELVRQLF�YHUVLRQ�IRU�,QWRQDO�)HVWLYDO�DW�$,&�LQ
0DOP �̧b

7KURXJKRXW�WKHVH�ODVW�VSDFH�EDVHG�SURMHFWV��,�KDYH�EHHQ�ZRUNLQJ�ZLWK��DQG�ZLOO�FRQWLQXH
WR�ZRUN�ZLWK�WKH�\RXQJ�GHVLJQHU�7KDUDGRQ��KWWSV���WKDUDGRQ�FRP�3URMHFWV��
b
7KH�&LW\�'ZHOOHUV�SURMHFW�LV�QRW�D�SOD\��,W�LV�D�FRQWLQXRXVO\�JURZLQJ�WH[W�SRRO�bbb

(DFK�PDQLIHVWDWLRQ�LV�D�QHZ�FRPSLODWLRQ��D�QHZ�DVVHPEODJH�
0RVW�RI�WKHP�KDYH�FRPH�DERXW�WKURXJK�FRPSRVLQJ�RQ�WKH�ƣRRU��2QO\�WKHUH�GLG�WKH

HơHFWV�RI�WKH�LQWHQGHG�PDVK�RI�SDUDOOHO�DFWLRQV�DQG�WH[WV�LQ�VSDFH�UHYHDO�WKHPVHOYHV�
(DUO\�RQ��LQ�&LW\�'ZHOOHUV����������WKH�PDQLIHVWDWLRQ�WRRN�RQ�DQ�DOPRVW�PRQVWHU�OLNH

TXDOLW\��,W�ZDV�D�JLJDQWLF�QDUUDWLYH�K\EULG��,Q�&LW\�'ZHOOHUV������WKH�PDVV�KDG�WKLQQHG�RXW�
EXW�WKH�K\EULG�LV�VWLOO�WKHUH�

1RZ�D�QHZ�IHHGEDFN�ORRS�KDV�DULVHQ�
)URP�RQH�PDQLIHVWDWLRQ�WR�DQRWKHU�
(DFK�KDYLQJ�LWV�RZQ�VSDWLDO�VROXWLRQ��LWV�RZQ�FRPSRVLWLRQDO�ORJLF��DQG�LWV�RZQ�WDNH�RQ

DXGLHQFH�LQYROYHPHQW�DQG�WKH�YLVXDOV�JRLQJ�RQ�LQ�WKH�VSDFH�ZKHUH�LW�WDNH�SODFH�
,Q�WKH�HQG�WKH�SURMHFW�KDV�EHFRPH�VR�ULFK��LW�KDV�WDNHQ�RQ�D�OLIH�RI�LWV�RZQ�



5HVHDUFK�$UHD�)

&ROOHFWLYH�ZULWLQJ
ş�D�FRPPXQDO�HQGHYRXU

'XULQJ�P\�UHVHDUFK�SHULRG��,�KDYH�WDNHQ�SDUW�LQ�VHYHUDO�FROOHFWLYH�ZULWLQJ�SURMHFWV�ERWK�DV�D
ZULWHU��DQG�DV�D�KHDG�ZULWHU��RU�OHDGHU�RI�D�FROOHFWLYH�ZULWLQJ�SURFHVV��6RPH�LQVWLJDWHG�E\
IHVWLYDOV�DQG�SURGXFHUV��OLNH�WKH�IHVWLYDO�027IRUHVWLOOLQJHU��WKH�SURMHFW�(8�&ROOHFWLYH
3OD\V���GHW�$QGUH�7HDWHU�DQG�2,$)��2WKHUV�DV�D�SDUW�RI�P\�UHVHDUFK��RU�DV�D�SDUW�RI�P\
JHQHUDO�SUD[LV�DQG�PHWKRGRORJ\�DV�D�SOD\ZULJKW��&LW\�'ZHOOHUV��6ZHDWVKRS�$OHSSRbHWF����b

$ � &2//(&7 ,9( � 352-(&7

7KH�FROOHFWLYH�ZULWLQJ�ZRUNVKRS�,�GLG�IRU�WKH�IHVWLYDO�027IRUHVWLOOLQJHU�KDG�DQ
LQWHUQDWLRQDO�DQG�HYHQ�SROLWLFDO�GLPHQVLRQ��7KH�JRDO�ZDV�WR�FUHDWH�D�PHHWLQJ�SODFH�EHWZHHQ
1RUZHJLDQ�DQG�3DOHVWLQLDQ�ZULWHUV��WR�VHH�ZKDW�ZRXOG�KDSSHQ�LI�ZH�ZURWH�WRJHWKHU��:KDW
WKHPHV�FRXOG�ZRUN�IRU�XV��DQG�ZKDW�WH[WV��RU�WH[W�SDWWHUQV�ZRXOG�RFFXU��)RU�PH�LW�JDYH�D
SHUIHFW�RSSRUWXQLW\�WR�ZLGHQ��SUDFWLFH�DQG�WHVW�P\�PHWKRGRORJ\��VHH�GRFXPHQWDWLRQ�KHUH���b

7KLV�ZDV�D�VPDOO�ZRUNVKRS�ODVWLQJ���GD\V��DQG�LQYROYLQJ�PH�DQG�IRXU�RWKHU�PRUH�RU�OHVV
SURIHVVLRQDO�ZULWHUV�

,Q�FRPSDULVRQ��WKH�2,$)�ZRUNVKRS�RơHUHG�D�ODUJHU�DQG�PRUH�YDULHG�JURXS��$OO�WRJHWKHU
WKLUWHHQ�DFWRUV��PXVLFLDQV��WZR�VFHQRJUDSKHUV�DQG�D�ZULWHU��7KLV�ZRUNVKRS�ODVWHG�LQ���GD\
DQG�LQ�DGGLWLRQ�WR�WKH�ZULWLQJ�ZH�ZRUNHG�ZLWK�SURGXFLQJ�SK\VLFDO�PDWHULDO��DV�ZHOO�DV�VFHQHV
DQG�HSLVRGHV��RQ�WKH�ƣRRU��

,�ZLOO�UHWXUQ�WR�ERWK�WKHVH�ZRUNVKRSV�LQ�WKLV�GHOLEHUDWLRQ��,�ZLOO�DOVR�ORRN�DW�PHWKRGV�DQG
H[SHULHQFHV�WKDW�,�KDYH�GHYHORSHG�LQ�ZRUNVKRSV�WKDW�KDYH�EHHQ�KDG�DV�D�SDUW�RI�WKH�UHVHDUFK
IRU�WKLV�3K'��,Q�VXP��DOO�WKHVH�HQWHUSULVHV�KDV�LQIRUPHG�P\�PHWKRGRORJ\�DQG�P\
XQGHUVWDQGLQJV�RI�WKH�LQQHU�ZRUNLQJV�RI�FROOHFWLYH�ZULWLQJ�HQGHDYRXUV�

027)25(67 ,// ,1*(5 � � �2% -(&7 ,216

7KH�ZRUNVKRS�027IRUHVWLOOLQJHU�FDPH�DERXW�DV�D�FROODERUDWLRQ�ZLWK�WKH�IHVWLYDO�DQG�PH�
DQG�ZDV�VXSSRUW�E\�WKH�&HQWUH�IRU�1RUZHJLDQ�3OD\ZULWLQJ�

7KH�IHVWLYDO�LQLWLDWHG�LW�DV�DQ�DUWLVWLF�PHHWLQJ�EHWZHHQ�3DOHVWLQLDQ�DQG�1RUZHJLDQ
WKHDWUH�ZRUNHUV�DQG�SOD\ZULJKWV�

7KH�3DOHVWLQLDQ�SDUWLFLSDQWV�ZHUH�LQYLWHG�E\�WKH�IHVWLYDO��DQG�WKH�1RUZHJLDQ�SDUWLFLSDQWV
ZDV�LQYLWHG�E\�PH�

7KH�ZRUNVKRS�WRRN�SODFH�DW�.+L2�LQ�1RYHPEHU������

7KH�(QJOLVK�ZRUG�IRU�PRWIRUHVWLOOLQJHU��LV�REMHFWLRQV�
,Q�1RUZHJLDQ�WKH�ZRUG�FRQVLVWV�RI�WZR�WHUPV��RQH�LV�PRWbş�DQG�WKH�RWKHU�LVbIRUHVWLOOLQJHU�

0RW�FDQ�PHDQ�DJDLQVW��RU�LW�FDQ�PHDQ�FRXUDJH��GHSHQGLQJ�RQ�LWV�FRQWH[W��)RUHVWLOOLQJHU�FDQ
PHDQ�ERWK�SHUIRUPDQFHV�DQG�GLơHUHQW�W\SHV�RI�QRWLRQV�RUbDWWLWXGHV��7KH�IHVWLYDO�KDGbFKRVHQ
WKLV�WHUP�DV�WKHLU�KHDGLQJ�IRU�LWV�LQEXLOW�FRPSOH[LW\��$V�D�SROLWLFDO�SURMHFW��WKH�IHVWLYDO�WULHV�WR
VKHG�OLJKW�RQ�WKH�3DOHVWLQLDQ�,VUDHOL�VLWXDWLRQ��7KLV�VLWXDWLRQ�LV�MXVW�WKDW��&RPSOH[�

,Q������WKH�3DOHVWLQLDQ�WHUULWRULHV�ZDV�GLYLGHG��3DUWV�RI�3DOHVWLQH�ZDV�RFFXSLHG�E\�WKH
,VUDHOL�IRUFHV��DQG�KXQGUHGV�RI�WKRXVDQGV�3DOHVWLQLDQV�KDG�WR�ƣHH�WKHLU�KRPHV�DQG�IDUPV�
DQG�HQGHG�XS�DV�UHIXJHHV�RQ�WKH�:HVWEDQN��LQ�/LEDQRQ�DQG�6\ULD��6RPH�HYHQ�OHIW�WKH



FRQWLQHQW�HQGLQJ�XS�LQ�(XURSH��LQ�WKH�86�DQG�DV�IDU�DZD\�DV�/DWLQ�$PHULFD�DQG�6RXWK
$IULFD�

)RU�\HDUV��WKHUH�ZHUH�OLWWOH�RU�QR�FRQWDFW�EHWZHHQ�WKH�3DOHVWLQLDQV�WKDW�OHIW�DQG�WKH�RQHV
WKDW�VWD\HG�EHKLQG��(YHQ�EHWZHHQ�3DOHVWLQLDQV�LQ�WKH�QHLJKERULQJ�FRXQWULHV��LQ�*D]D��WKH
:HVW�%DQN�DQG�,VUDHO��'XH�WR�WKH�GLƤFXOW�SROLWLFDO�VLWXDWLRQ��LW�LV�VWLOO�LPSRVVLEOH�IRU�WKHVH
3DOHVWLQLDQV�WR�FRRSHUDWH�DUWLVWLFDOO\�RU�WR�SK\VLFDOO\�YLVLW�HDFK�RWKHU�

,W�ZDV�D�SRLQW�IRU�WKH�IHVWLYDO�WR�KDYH�3DOHVWLQLDQ�SDUWLFLSDQWV�ERWK�IURP�WKH�3DOHVWLQLDQ
DUHDV��DQG�IURP�,VUDHO�DW�WKH�ZRUNVKRS��:ULWHUV�DQG�WKHDWUH�PDNHUV�ZKR�ZRXOG�RWKHU�YLFH
QHYHU�EH�DEOH�WR�PHDW�DQG�FRRSHUDWH��WR�SK\VLFDOO\�EH�LQ�WKH�VDPH�URRP�

,��RQ�P\�VLGH�ZDQWHG�WR�LQYLWH�VWURQJ�ZULWHUV�ZLWK�D�GHYHORSHG�VHQVH�RI�DUWLVWLF�LQWHJULW\�
EXW�DOVR�ZLWK�VRPH�QRWLRQ�RI�WKH�DUHD�DQG�WKH�FRQƣLFW��,Q�WKH�HQG�WKH�JURXS�FRQVLVWHG�RI
0DOPIULG�+DOOXP��5XQD�6NROVHQJ�IURP�1RUZD\��0RUDG�+DVDQ�IURP�:HVW�-HUXVDOHP�,VUDHO
DQGb�WKDU�%DUJKRXWL�IURP�5DPDOODK�

&2//(&7 ,9( �:5 ,7 ,1* �:25.6+236
b
:KHQ�,�RUJDQLVH�DQG�SODQ�FROOHFWLYH�ZULWLQJ�ZRUNVKRSV�ş�RU�FROOHFWLYH�ZULWLQJ�SURMHFWV��,
WKLQN�RI�WKHP�DV�PHDWLQJ�SODFHV��0HHWLQJ�SODFHV�QRW�RQO\�RI�WKH�SHRSOH�LQYROYHG�LQ�WKH
ZRUNVKRS��EXW�IRU�ƢFWLRQDO�FKDUDFWHUV��VLWXDWLRQV�DQG�VHWWLQJV�FUHDWHG�E\�DQG�EHORQJLQJ�WR
WKH�SDUWLFLSDQWV��$�FUHDWLYH�VSDFH�WKDW�FDQ�RơHU�DQ�DOWHUQDWLYH�ş�D�JHWDZD\�IURP�RXU�GDLO\
WKRXJKW�SDWWHUQV�DQG�XQGHUVWDQGLQJ�RI�RXUVHOYHV�DQG�RXU�OLIH�VLWXDWLRQ��7KDW�FDQ�ZLGHQ�RXU
XQGHUVWDQGLQJ�RI�XV�VHOI�DQG�ťWKH�RWKHUť��7KLV�DOVR�RSHQV�XS�IRU�FURVV�FXOWXUDO�LQWHUDFWLRQV�
DQG�VLQFH�WKH�SDUWLFLSDQWV�DUH�HTXDO�LQ�WKDW�VHQVH�WKDW�WKH\�DUH�XQLTXH�RZQHUV�RI�WKHLU�WH[WV�
WKLV�SURGXFHV�WKH�SRWHQWLDO�RI�FR�SURGXFWLRQ�RI�NQRZOHGJH�DQG�HPSRZHUPHQW��:ULWLQJ
WRJHWKHU�FDQ�WKHUHE\�RơHU�D�VSDFH�ZKHUH�RQH�FDQ�OHDYH�RQHV�RZQ�DJHQGD�EHKLQG��DQG�GLYH
LQWR�WKH�ƢFWLRQDO�ZRUOG�RI�WKH�RWKHU�
b
7KH�JRDOV�RI�WKH�ZRUNVKRSV�FDQ�YDU\�

,W�FDQ�EH�WR�GHYHORS�RU�H[SDQG�QHZ�SHUIRUPDWLYH�WH[WV�IRU�D�SDUWLFXODU�SHUIRUPDQFH�b,W
FDQ�EH�D�GHYHORSLQJ�WRRO�IRU�SHUIRUPDWLYH�ZULWLQJ�SHU�VH��$�ZD\�RI�H[SORULQJ�D�WKHPH�RU�D
IRUP��DQG�RU�WKURXJK�WKDW�JHQHUDWH�PDWHULDO��2U�LW�FDQ�EH�D�PHHWLQJ�SODFH�DV�D�VRFLDO�PRYHU�
$�ZD\�RI�ƢQGLQJ�D�VKDUHG�VSDFH�DQG�SODFH�WR�H[SORUH�WKH�LQWHUVHFWLRQ�EHWZHHQ�HDFK
SDUWLFLSDQWV�LQGLYLGXDO�EDFNJURXQG��DV�DQ�DUWLVW�DQG�DV�D�SHUVRQ�VLWXDWHG�LQ�DQ�HFRQRPLFDO
DQG�VRFLDO�VHWWLQJ�

,I�WKH�FLUFXPVWDQFHV�DUH�ULJKW��WKH�ŤUHDOLW\ť�WKDW�LV�FUHDWHG�GRLQJ�WKH�SURFHVV�RI�ZULWLQJ
ŤWRJHWKHUť��WKHUH�LV�WKH�SRWHQWLDO�RI�SURGXFLQJ�D�ŤVKDUHG�UHDOLW\ť��1RW�EDVHG�RQ�D
KRPRJHQRXV�ZRUOGYLHZ��EXW�D�SODFH�ZKHUH�ODQJXDJHV�DQG�H[SHULHQFH�FROOLGH�DQG�FR�H[LVW�
DQG�HYHQ�HQWHU�LQWR�FRQYHUVDWLRQ�ZLWK�HDFK�RWKHU��$�SRO\YRFDO�ZRUOG�WKDW�REOLWHUDWHV
KLHUDUFKLHV�EHFDXVH�WH[W�LV�ŤNLQJť�

,Q�WKH�027IRUHVWLOOLQJ�ZRUNVKRS��,�OLPLW�WKH�DFWLYLWLHV�WR�ZULWLQJ�DQG�WKHQ�UHDGLQJ
WKURXJK�WKH�PDWHULDO��GLVFXVVLQJ�LW�DQG�FRQWH[WXDOL]LQJ�LW��1R�H[WUD�WLPH�RU�HơRUW�ZDV�JLYHQ
WR�VRFLDOL]LQJ�RU�RWKHU�DFWLYLWLHV�EHVLGHV�WKH�ZULWLQJ�DQG�WKH�WDON�XSRQ�WKH�ZULWLQJ��7KLV
PDNHV�WKH�SDUWLFLSDQW�IRFXV�RQ�WKH��ZRUOGV��ZH�DUH�SURGXFLQJ�DQG�DV�D�UHVXOW�ZH�GHYHORSHG
D�VKDUHG�ODQJXDJH�DQG�UHDOLW\��D�ƢFWLRQDO�RQH��WKDW�RQO\�LQGLUHFWO\�SRLQWHG�WR�WKH�ZRUOG�DQG
WKH�UHDOLW\�RXWVLGH�WKH�SURFHVV��$�ZULWWHQ�FRPPRQ�JURXQG�

&UHDWLYH��FROOHFWLYH�ZULWLQJ�ZRUNVKRSV�DUH�LQ�WKDW�VHQVH�ODERUDWRULHV�ZKHUH�RQH�WRJHWKHU
FDQ�H[SORUH��LQYHQW�DQG�LQKDELW�D�ƢFWLRQDO�XQLYHUVH�WKDW�LV�FRQVWUXFWHG�E\�WKH�SDUWLFLSDQWV



WKHUH�DQG�WKHQ��:H�FDQ�ŤWDONť�WR�HDFK�RWKHU�WKURXJK�RXU�FKDUDFWHUV��DQG�OHW�WKHP�YLVLW�HDFK
RWKHUV�ŤZRUOGť�ZLWKRXW�SDVVLQJ�MXGJPHQW�RU�LQYDGLQJ�HDFK�RWKHUŢV�SHUVRQDO�VSDFHV��,I�WKH
SURFHVV�LV�OHDG�E\�D�TXDOLƢHG�DQG�H[SHULHQFHG�ZULWHU�RU�GUDPDWXUJ��WKLV�FDQ�OHDG�WR�JUHDW�DQG
OLEHUDWLQJ�ZULWLQJ�SURFHVVHV��EXW�DOVR�PHHWLQJV�DQG�WKH�FODVKLQJ�RI�ZLOOV�LQ�D�FRQWUROOHG
LQYLURQPHQW�ZKHUH�ZKDW�DUH�GHHSO\�SHUVRQDO��LV�SUHVHQW�EXW�QHYHU�WKUHDWHQV�WKH�SDUWLFLSDQWV
LQWHJULW\�

b
:+2 �&$1 � 3$57 ,& ,3$7(

b
,Q�P\�ZRUNVKRS�,�PDLQO\�DFFHSW�SURIHVVLRQDOV��SOD\ZULJKWV��DFWRUV��GUDPDWXUJHV�DQG
GLUHFWRUV�WDNH�SDUW��7KH\�FDQ�DOVR�LQYROYH�FRPSRVHUV��VFHQRJUDSKHUV��UHVHDUFKHUV��DQG
VWXGHQWV�RQ�D�%$�RU�0$�OHYHO�ZLWKLQ�WKHVH�ƢHOGV��,�KDYH�DOVR�XQGHUWDNHQ�FROOHFWLYH�ZULWLQJ
ZRUNVKRS�ZLWK�YLVXDO�DUWLVWV��WKDW�WKH\�KDYH�JUHDWO\�HQMR\HG��DQG�WKDW�KDV�DOVR�SURGXFHG
YLVXDO�LGHDV�DQG�FRQFHSWV��/DVW�WLPH�,�GLG�WKDW�ZDV�XQGHU�WKH�XPEUHOOD�RI�7LPH�/LQH
*DOOHULHV��LQ�FROODERUDWLRQ�ZLWK�$QNH�&RXPDQ�DQG�WKH�0LQHUYD�8QLYHUVLW\�LQ�*URHQLQJHQ�
b
b

+2: �/21*� �+2: �% ,*� �+2: � ,17(16 ,9(
b
$�FROOHFWLYH�ZULWLQJ�ZRUNVKRS�FDQ�ODVW�IRU�D�GD\��D�IHZ�KRXUV�RU�D�ZKROH�ZHHN��,W�FDQ�DOVR�EH
VSUHDG�RXW�RQ�ZHHNHQGV�RU�HYHQLQJ�LQ�D�VHULHV�RI�ZRUNVKRSV�

,I�RQH�ZDQW�WR�HQG�XS�ZLWK�D�SUHVHQWDWLRQ��D�PLQLPXP�RI�WZR�GD\V�VKRXOG�EH�DOORZHG�WR
SURGXFH�D�PDWHULDO�WKDW�FDQ�EH�VKDUHG�LQ�SXEOLF�WKURXJK�D�UHDGLQJ�

,I�RQH�ZDQWV�WR�HQG�XS�ZLWK�D�SHUIRUPDQFH�IRU�DQ�DXGLHQFH��LQ�P\�H[SHULHQFH�RQH�QHHG�DW
OHDVW�D�IRXU�GD\�ZRUNVKRS��LQFOXGHG�WLPH�WR�SUHSDUH�IRU�WKH�SUHVHQWDWLRQ��,�XVXDOO\�DOORZ�D
GD\�RU�DW�OHDVW�WKUHH�KRXUV�WR�SUHSDUH�WKH�PDWHULDO�DQG�WKH�SUHVHQWDWLRQ��,W�LV�DOVR�LPSRUWDQW�
LI�RQH�LQYLWHV�DFWRUV�WR�WKH�UHDGLQJ��WKDW�WKH\�JHW�HQRXJK�WLPH�WR�JHW�DFTXDLQWHG�ZLWK�WKH
PDWHULDO��,W�FDQ�DGG�DGGHG�YDOXH�LI�WKH�SHUIRUPHUV�WKDW�DUH�UHDGLQJ�WDNH�SDUW�LQ�WKH�ƢQDO
WRXFKHV�RI�WKH�SUHVHQWDWLRQ��6XFK�VHVVLRQV�ZKHUH�UHDGHUV�DQG�ZULWHUV�PHHW��WKHQ�IHHG�LQWR
WKH�SURFHVV�DQG�H[SDQGV�WKH�FROOHFWLYH�

,WŢV�DOZD\V�D�JRRG�WKLQJ�LI�WKH�RQH�OHDGLQJ�WKH�SURFHVV�FDQ�EH�LQ�FRQWDFW�ZLWK�WKH
SDUWLFLSDQWV�LQ�DGYDQFH��EXW�WKLV�LV�QRW�D�PXVW��,I�WKDW
V�SRVVLEOH�RQH�FDQ�VWDUW�XS�WKH�SURFHVV
E\�PDLO�RU�VN\SH�LQ�DGYDQFH�DQG�WRJHWKHU�ƢQG�D�WKHPH�RU�D�WRSLF��D�VHQWHQFH�RU�D�WHUP�WKDW
WKDW�EULQJV�WKH�ŤJURXSť�WRJHWKHU��7KLV�FDQ�DOVRbSURYLGH�D�VWDUW�XS�PDWHULDO�LI�WKH�SDUWLFLSDQWV
EULQJ�D�WH[W�DQG�UHDG�HDFK�RWKHU�EHIRUH�WKH�ZRUNVKRS�
b
b

:+$7 �$&7 ,9 ,7 ,( 6 �7$.( � 3/$&(
b
7KH�PDLQ�IRFXV�LV�WR�ZULWH�WRJHWKHU�XQGHU�WKH�OHDGHUVKLS�RI�DQ�H[SHULHQFHG�ZULWHU�DQG
GUDPDWXUJH��7KLV�OHDGHU�ZULWHV�WRJHWKHU�ZLWK�WKH�SDUWLFLSDQWV�

6WDUWLQJ�ZLWK�D�VHWWLQJ��DQG�WKHQ�VKDULQJ�WKHVH�VHWWLQJV�RU�VSDFHV��JLYHV�D�JRRG�SODFH�WR
VWDUW��7KHQ�RQH�FDQ�VWDUW�FUHDWLQJ�FKDUDFWHUV�DQG�VLWXDWLRQV��SODFLQJ�WKHP�LQ�HDFK�RWKHUV
VSDFHV��:ULWH�PRQRORJXHV��GLDORJXHV�RU�WH[W�ODQGVFDSHV�WKDW�WKHQ�LQKDELW�WKHVH�VSDFHV�RU
SODFHV��$QG�ZKHQ�WKHUH�LV�D�FHUWDLQ�DPRXQW�RI�PDWHULDO�LQ�WKH�ŤSRROť��RQH�FDQ�VWDUW�WR�ZULWH
LQ��DURXQG�DQG�RQ�HDFK�RWKHUV�WH[WV��FKDUDFWHUV��ODQGVFDSHV��DQG�XWLOL]H�HDFKRWKHUV�GLDORJXHV�
PRQRORJXHV�HWF�

7KH�ZULWLQJ�H[HUFLVHV�DUH�XVXDOO\�GRQH�LQGLYLGXDOO\��2QH�PLQXWH�DVVLJQPHQWV�DQG�RWKHU
VPDOO�RQ�WKH�VSRW�DVLJQPHQWV�FDQ�EH�XQGHUWDNHQ�LQ�WKH�VDPH�URRP��EXW�IRU�ORQJHU�VWUHWFKHV
RI�ZULWLQJ�����PLQXWHV�RU�PRUH�ş�WKH�SDUWLFLSDQWV�FDQ�UHWLUH�WR�WKHLU�RZQ�FKRVHQ�VSDFH��$QG
ORQJHU�DVVLJQPHQW�WKH\�GR�DW�KRPH�ş�IURP�RQH�GD\�WR�WKH�RWKHU��RU�EHWZHHQ�WKH�GLơHUHQW
JDWKHULQJV��7KLV�FDQ�EH�ZULWLQJ�RQ�WKHLU�RZQ�ODQGVFDSHV��FKDUDFWHUV�RU�WKHPHV��RU
UHVSRQGLQJ�WR�ZULWLQJ�RQ�WKH�ZULWLQJ�RI�RWKHUV�b



b
7KHUH�LV�QR�SHUIHFW�QXPEHU�IRU�D�FROOHFWLYH�ZULWHU�HQGHDYRU��,�KDYH�KDG�JUHDW�VHVVLRQV
LQFOXGLQJ�WKUHH�SDUWLFLSDQWV��EXW�,�KDYH�DOVR�KDG�JUHDW�VHVVLRQV�WKDW�KDYH�LQFOXGHG�����6R�WKH
RQO\�UXOH�,�KDYH�LV�WKDW�WKH�JURXS�FDQ�QRW�EH�WRR�ELJ�RU�WZR�VPDOO��OHVV�WKDQ�WKUHH���DQG�WKDW
WKH�DFWLYLW\�KDV�WR�EH�DGMXVWHG�DFFRUGLQJ�WR�ZKR�DQG�KRZ�PDQ\�WDNH�SDUW�

7R�NLFN�VWDUW�WKH�FROODERUDWLRQ�DQG�JHW�VRPH�VWDUW�XS�PDWHULDO��,�RIWHQ�XVH�WHFKQLTXHV�OLNH�LQ�
ORJV�RU�RXW�ORJV�
b
b

/2**,1* � ,1 �$1' �/2**,1* �287
b
,Q�ORJ�LV�D�ZD\�RI�FOHDULQJ�RU�SUHSDULQJ�WKH�VSDFH�EHIRUH�D�ZRUN�VHVVLRQ�VWDUWV�

(DFK�RI�WKH�SDUWLFLSDQWV�LV�JLYHQ�D�VORW��FRQVLVWLQJ�RI�RQH�WR�ƢYH�PLQXWHV�ş�WR�WDON�DERXW
ZKDWHYHU�FRPHV�WR�WKHLU�PLQGV��7KH�UHVW�KDV�WR�OLVWHQ��RQH�FDQ�QRW�LQWHUUXSW��FRPPHQW�RU
FRQWULEXWH�LQ�DQ\�ZD\�EHIRUH�WKH�WLPH�LV�XS��,I�RQH�GLVFRYHUV�WKDW�WKHUH�LV�QRWKLQJ�PRUH�WR
VD\��RQH�FDQ�VWD\�TXLHW�IRU�WKH�UHPDLQLQJ�SHULRG�RI�WLPH�RQH�KDV�EHHQ�DOORFDWHG�

$IWHU�WKH�ORJ�LQ��SHRSOH�DUH�IUHH�WR�FRPPHQW��SLFN�XS�RQ�WRSLFV��LGHDV��WKRXJKWV�RU�RWKHU
DVSHFWV�WKDW�KDYH�EHHQ�SXW�WR�RQFH�DWWHQWLRQ�ZKLOH�WKH�PHPEHUV�RI�WKH�JURXS�ZHUH�ORJLQJ�LQ�

2QH�FDQ�DOVR�KDYH�D�VLPLODU�RXW�ORJ�DW�WKH�HQG�RI�WKH�GD\�
b
,�ŤLQKHULWHGť�WKH�EDVHV�RI�WKLV�WHFKQLTXH�IURP�WKH�SURGXFWLRQ�FRPSDQ\�6ºVWUHQH�+DXJHQ�
ZKR�KDV�EHHQ�XVLQJ�WKH�LQ�ORJ�DV�D�SDUW�RI�WKHLU�PHWKRG�IRU�\HDUV��,W�LV�DOVR�D�YLWDO�SDUW�RI�WKH
PHWKRGRORJ\�IRU�P\�VWDJH�FROOHFWLYH�67$7(;��OLQN�WR�3HUIRUPLQJ�D�&ROOHFWLYH��

/RJ�LQ�DQG�ORJ�RXWV�RQO\�ZRUNV�ZKHQ�SHRSOH�SD\�DWWHQWLRQ�WR�HDFK�RWKHU�DQG�WR�ZKDWŢV
EHLQJ�VDLG��2QH�QHHGV�WR�EH�IRFXVHG��WR�FRQFHQWUDWH�RQ�WKH�DFWXDO�OLVWHQLQJ��,QWHUUXSWLRQ�
FRUUHFWLRQV�RU�HYHQ�FRPPHQWLQJ�FDQ�EUHDN�WKH�ƣRZ�RI�WKH�RQH�WDONLQJ��7DNH�DZD\�IURP
ZKDW�WKH�RQH�WKDW�LV�WDONLQJ�LV�VD\LQJ�RU�GHUDLO�DQG�LQƣXHQFH�WKH�IRFXV��+DYLQJ�WKLV�IRFXV��ş
DOVR�PDNHV�WKH�ŤWDONHUť�WDON�GLơHUHQWO\��%HLQJ�OLVWHQHG�WR�LQ�VXFK�DQ�RSHQ�DQG�IRFXVHG�ZD\�
FDQ�EH�DQ�HPRWLRQDO�EXW�DOVR�OLEHUDWLQJ�H[SHULHQFH��7R�EH�DEOH�WR�WDON�XQLQWHUUXSWHG�OLNH�WKLV
RQ�ZKDWHYHU�\RX�ZDQW��FDQ�PDNH�RQH�OLVWHQ�WR�RQHVHOI�LQ�QHZ�DQG�GLơHUHQW�ZD\V�

/RJ�LQ�LV�QRW�D�VRFLDO�DFWLYLW\��,WŢV�\RX��SUHVHQWLQJ�\RXU�WKRXJKWV�WR�D�FROOHFWLYH��,W�LV�D
VHFXUH�IRUP�RI�RSHQLQJ�XS��$�VKRUW�VSDQ�RI�D�VWUHDP�RI�FRQVFLRXVQHVV��EXW�XQGHUWDNHQ�LQ�D
VRFLDO�DQG�ZRUNLQJ�VHWWLQJ��$V�VXFK��LW�LV�D�PHHWLQJ�VSDFH�EHWZHHQ�WKH�SHUVRQDO�DQG�WKH
SULYDWH�

:KHQ�,�XVH�WKLV�PHWKRG�LQ�FROOHFWLYH�ZULWLQJ�SURMHFWV��LW�IXQFWLRQV�LQ�D�YDULHW\�RI�ZD\V��7KH
WHDP�PHPEHUV�JHW�WR�NQRZ�HDFK�RWKHU��$QG�LI�WKHUH�LV�VXFK�D�WKLQJ�DV�D�JLYHQ�WKHPH��LW�FDQ
RSHQ�XS�WKLV�WKHPH�DQG�H[SRVH�VLPLODULWLHV�DQG�GLơHUHQFH��%\�OHWWLQJ�SHRSOH�SUHVHQW�WKHLU
SHUVSHFWLYHV�XQLQWHUUXSWHG��RQH�FDQ�DOVR�H[SHULHQFH�WKLV�WKHPH�IURP�GLơHUHQW�DQJOHV��7KHVH
WKHPHV��LQWHUZRYHQ�ZLWK�SHUVRQDO�FRPPHQWV��H[SHULHQFHV��DQHFGRWHV��DVVRFLDWLRQV�DQG
UHƣHFWLRQV��ODUJH�RU�VPDOO��FDQ�LQ�LWVHOI�D�IRUP�WKDW�FRQQHFWLRQ�EHWZHHQ�WKH�SULYDWH�DQG�WKH
FROOHFWLYH��,W�DOVR�JLYHV�WKH�JURXS�FRPPRQ�UHIHUHQFHV��7KLQJV�ZH�FDQ�SLFN�XS�RQ�DQG
UHPHPEHU��WKDW�HYHU\ERG\�LQ�WKLV�URRP�NQRZV�DERXW��DQG�RQO\�NQRZV�DERXW�LQ�WKLV



SDUWLFXODU�ZD\��:H�DOVR�NQRZ�PRUH�DERXW�WKH�WKHPHV�LQWURGXFHG�DQG�WKH�LQGLYLGXDO
SHUIRUPHU�RU�ZULWHUŢV�UHDFWLRQ�WR�WKHP�

7KH�FRQYHUVDWLRQV�WKDW�IROORZV�WKLV�LQ�ORJV��WKHQ�EHFRPHV�D�ZD\�RI�H[SORULQJ�DQG�SLFNLQJ
XS�RQ�ZKDWŢV�EHLQJ�VDLG��,Q�WKH�ZRUNVKRS�,�KDG�DW�2,$)��DW�&RUQHUVWRQH�DQG�ZLWK
027IRUHVWLOOLQJHU��WKH�LQ�ORJV�EHFDPH�RQH�RI�WKH�PRVW�HVVHQWLDO�ZD\V�RI�SURGXFLQJ�D
PDWHULDO��$�SRWHQWLDOO\�ULFK�DQG�VKDUHG�PDWHULDO��,W�DOVR�FRQVWLWXWHG�D�UHIHUHQFH�SRLQW�IRU�WKH
ZULWLQJ�WKDW�ZDV�WKHQ�GRQH��DQG�RU�IRU�WKH�LPSURYLVDWLRQ�ZH�GLG�RQ�WKH�ƣRRU�

,Q�2,$)��PDQ\�RI�WKH�SDUWLFLSDQWV�ZHUH�SHUIRUPHUV��+HUH�LQ�ORJ�DOVR�EHFDPH�D�EDVH�IRU
SK\VLFDO�PDWHULDO�JDWKHULQJ��RI�JHVWXUHV�DQG�YLVXDO�LQIRUPDWLRQ��:KLOH�SHRSOH�WDONHG��ZH
SLFNHG�XS�RQ�HDFK�RWKHUV�JHVWV�DQG�ERG\�ODQJXDJH��,VRODWLQJ�LW��HQODUJLQJ�LW��SDVVLQJ�LW
DURXQG��7DNLQJ�LW�DZD\�IURP�LWV�FRQWH[W�DQG�WKH�SHUVRQ�LW�EHORQJHG�WR��$V�LI�LW�ZDV�D
VHQWHQFH�RU�D�GDQFH�PRYH��/DWHU�RQ�ZH�FRXOG�WKHQ�SLFN�LW�XS�ZKHQ�QHHGHG�DQG�FRPELQH�LW
ZLWK�RWKHU�WH[WV�RU�SK\VLFDO�PDWHULDO�
b
b

27+(5 �0(7+2'6
b
$�FROOHFWLYH�ZULWLQJ�ZRUNVKRS�WKDW�UXQV�RYHU�PRUH�WKDQ�RQH�GD\�FDQ�DOVR�LQFOXGH�ŤJRLQJ�RQ
WKH�ƣRRUť�ZLWK�WH[WV��XQLYHUVHV�DQG�FKDUDFWHUV�

+HUH�PRUH�SHUIRUPDWLYH�LPSURYLVDWLRQ�WHFKQLTXHV�DUH�XVHG��ş�LQYROYLQJ�D�SK\VLFDO�DQG
DFWHG�RXW�LPSURYLVDWLRQV�WKDW�HODERUDWLRQ�RQ�WKH�SODFHV��FKDUDFWHUV�DQG�RU
PRQRORJXHV�GLDORJXHV�WKDW�KDV�EHHQ�FUHDWHG�GXULQJ�WKH�ZULWLQJ�VHVVLRQV�

:RUNLQJ�ZLWK�DFWRUV��GDQFHUV�DQG�YLVXDO�DUWLVWV�ş�RQH�FDQ�LQFOXGH�JHVWLF�ZRUN�GLUHFWO\
LQWR�WKLV�PL[��DQG�WKURXJK�PHWKRGV�OLNH�LQ�ORJV�DQG�RXW�ORJV�EXLOG�XS�D�ERG\�RI�SK\VLFDO�
LPSULYLVHG�SDWWHUQV��$�SK\VLFDO��DV�ZHOO�DV�D�ZULWWHQ�VKDUHG�PDWHULDO��$Q�RZQ�JHVWLF�DQG
SK\VLFDO�ODQJXDJH�DGGHG�WR�WKH�ŤSRROť�WKDW�ZH�DJDLQ�WRJHWKHU��RU�XQGHU�P\�VXSHUYLVLRQ�FDQ
FRPELQH�DQG�PL[�ZLWK�ZULWWHQ�WH[WV��FKDUDFWHUV��VFHQDULRV��GLDORJXHV��ODQGVFDSHV�HWF�

7KLV�IHHGEDFN�ORRS�EDVHG�SURFHVV�RI�JHQHUDWLQJ�PDWHULDO��ZLOO�DIWHU�D�ZKLOH�VWDUW�WR�LQWHU�
ORRS�DQG�PDWHULDO�ZLOO�VWDUW�WR�IHHG�Rơ�HDFK�RWKHU��$�VSHFLƢF��ƢFWLRQDO�ORJLF�ZLOO�HPHUJH��DQG
RQH�FDQ�WKURXJK�WKDW�WRJHWKHU�ORFDWH�WKH�TXDOLWLHV�LQWHJUDWLYH�WR�WKH�XQLYHUVH�WKDW�LV�EHLQJ
FUHDWHG��,�FDQ�DV�D�VXSHUYLVRU�JUDGXDOO\�VWHS�DVLGH��DQG�OHW�WKH�FROOHFWLYH�FRQWLQXH�WR�GHYHORS
WKH�WH[W�RU�WKH�SHUIRUPDQFH�ERWK�LQGLYLGXDOO\�DQG�WRJHWKHU��,Q�P\�H[SHULHQFH��WKLV�FDQ�OHDG
WR�D�FRPPRQ�ZRUNLQJ�SURFHVV�IRU�WKH�JURXS�DV�D�ZKROH��ZKHUH�WKH�JURXS�DJDLQ�VWDUWV�WR
GHYHORS�LWV�RZQ�SDUWLFXODU�PHWKRGRORJ\��b

&UHDWLYH�ZULWLQJ�SURFHVVHV�FDQ�DOVR�EH�XVHG�ZKHQ�\RX�DUH�VWXFN�LQ�D�WH[W��RU�ZKHQ�\RX
ZDQW�WR�EUHDN�IUHH�RI�D�SDWWHUQ�RU�JDLQ�DFFHVV�SURGXFH�PDWHULDO�WKDW�\RX�FDQ�QRW�ŤJHW�\RXU
KDQGV�RQť�E\�MXVW�ZULWLQJ�RQ�\RXU�RZQ�
b
b

$ �:25.6+23 �21 �9 ,2/(1&(
b
:KLOH�ZRUNLQJ�RQ�P\�SURMHFW�&LW\�'ZHOOHUV�,,�ş�,�GLVFRYHUHG�WKDW�DOWKRXJK�WKH�PDWHULDO�,
KDG�ZDV�ULFK�DQG�JRRG��WKHUH�ZDV�QRWKLQJ�WKHUH�RQ�YLROHQFH��7KLV�ZDV�SUREOHPDWLF�IRU�WZR
UHDVRQV��2QH�ş�WKH�ZRUN�KDG�WKH�FLW\�DV�LWV�VHWWLQJ�ş�DQG�LQ�DQ\�FLW\��ZKHUHYHU�DQG
ZKHQHYHU��WKHUH�DUH�YLROHQFH��:K\�ZDV�LW�PLVVLQJ�LQ�P\�WH[W��7KH�UHVW�RI�WKH�WH[W�PDWHULDO
VHHPHG�WR�ƣRZ�HơRUWOHVVO\�IURP�LWV�GLơHUHQW�VRXUFHV��VHH�&LW\�'ZHOOHUV�SURMHFW���QRZ�ZKHQ
,�ZDQWHG�WR�ŤVNULYH�IUDPť�EULQJ�WR�WKH�VXUIDFH�WKHVH�YLROHQW�WH[WV��,�GLG�QRW�VHHP�WR�KDYH
DQ\�ODQJXDJH�IRU�LW�

7KH�VHFRQG�LVVXH�DW�KDQG��ZDV�WKDW�,�KDG�GHFLGHG�WR�EUHDN�WKH�GUDPDWXUJ\�RI�JHQHUDO
QDUUDWLRQ�LQ�WKH�SLHFH��ZLWK�EXUVWV�RI�YLROHQFH�ş�DV�DFWLRQ�RU�DV�YHUEDOLVDWLRQV��1RZ��LW�ZDV
QRW�WKHUH"�:KDW�WR�GR"�6KRXOG�,�FKDQJH�P\�SODQ�RU�WU\�RQFH�PRUH"

,�WRRN�WR�D�WRRO�,�RIWHQ�XVH�ş�WKH�ZRUNVKRS��$�ZRUNVKRS�FRPELQLQJ�LQ�ORJV�DQG�RXW�ORJV�
7RSLFDO�FRQYHUVDWLRQV��:ULWLQJ�H[HUFLVHV�DQG�LPSURYLVDWLRQV�RQ�WKH�ƣRRU�EDVHG�RQ�WKH
SUHYLRXVO\�PHQWLRQHG�DFWLYLWLHV�



7KH�ZRUNVKRS�ODVWHG�WZR�DQG�D�KDOI�GD\V��DQG�WRRN�SODFH�DW�WKH�$FDGHP\�LQ�1RYHPEHU
�����

)RU�LW��,�LQYLWHG�WKUHH�DFWRUV��.LNNL�6WRUPR��.ULVWRơHU�9HLHUVWHG�DQG�)UHGULN�+ºVWDNHU
DFWRUV�IRU�D�WZR�GD\�VHVVLRQ��,�DOUHDG\�NQHZ�WKHP��KDYLQJ�ZRUNHG�ZLWK�WKHP�RQ�VHYHUDO
SURMHFWV�EHIRUH��,�NQHZ�WKDW�WKH\�ZHUH�EUDYH�DQG�WKDW�WKH\�NQHZ�DERXW�P\�PHWKRGV��DQG
WKH\�KDG�SHUVSHFWLYHV�LQ�YLROHQFH�DQG�DQJHU�LQ�WKHLU�WRRONLW��:H�ZRUNHG�LQ�D�VWXGLR�VSDFH�
DQG�,�P\VHOI�VZRSSHG�EHWZHHQ�SDUWLFLSDWLQJ��REVHUYLQJ�DQG�WDNLQJ�QRWDWLRQV�

7KLV�LV�RIWHQ�KRZ�,�VROYH�WKLV�GRXEOH�ELQG�RI�ERWK�EHLQJ�D�SDUW�RI�WKH�JURXS�DQG�LWV�JXLGH
DQG�LWV�OHDGHU�DW�WKH�VDPH�WLPH��,�FDQ�JLYH�PLVVLRQV�DQG�WDVNV��WDNH�SDUW�LQ�WKHP�ş�FRPPHQW�
JXLGH�WKH�SURFHVVHV�DQG�RơHU�VXSSRUW�ZKHQHYHU�QHHGHG��DW�WKH�VDPH�WLPH�DV�,�H[SRVH�P\VHOI
WKURXJK�WDON�DQG�ZULWLQJ�DW�WKH�VDPH�OHYHO�DV�WKHP�

0\�H[SHULHQFH�VLPLODU�ZRUN��DQG�P\�LQWHJULW\�DV�D�ZULWHU�DQG�GUDPDWXUJH��PDNHV�WKLV
GRXEOH�UROH�SRVVLEOH��,W�JLYHV�WKH�SURFHVV�D�OHDGHU��VRPHRQH�WKDW�GHƢQHV�WKH�VLWXDWLRQ�DQG
PDNHV�GHFLVLRQV��7KLV�FUHDWHV�ERXQGDULHV�DQG�OLPLWDWLRQV�WR�D�SURFHVV�ZKLFK�RWKHUZLVH�FRXOG
KDYH�EHHQ�EORZQ�FRPSOHWHO\�RSHQ�b

,Q�WKH�ŤYLROHQFH�ZRUNVKRSť�ş�WKH�PRVW�LQWHUHVWLQJ�PDWHULDO�FDPH�IURP�WKH�ORJ�LQV��OLQN
WR�WKH�ƢUVW�PHVK�RI�WH[WV�IURP�WKH�YLROHQFH�ZRUNVKRS���$OVR�ELWV�RI�WKH�ZULWLQJ�WKDW�WKH
SDUWLFLSDQWV�GLG��KDV�HQGHG�XS�LQ�WKH�ƢQDO�VFULSW�IRU�&LW\�'ZHOOHUV�FRPSOH[�
b
b

7+( � /2* �287 �$6 �$ �722/ � )25 � 6+$5(' �5()/(&7 ,21
b
7R�ƢQG�D�ZD\�RI�JLYLQJ�FRQVWUXFWLYH�IHHGEDFN�LQ�VXFK�D�ZRUNVKRS�VLWXDWLRQ�FDQ�SURYH�WR�EH
GLƤFXOW��%RWK�ZKHQ�RQH�LV�JRLQJ�WR�UHƣHFW�RQ�WKH�ZRUN�WKDW�LV�DFWXDOO\�EHLQJ�GRQH��RQ�KRZ
WKH�ZRUNVKRS�LV�JRLQJ�DKHDG�RU�EHLQJ�OHDG��RU�KRZ�RQH�ƢQGV�RQHVHOI�FRQVWLWXWHG�LQ�LW��ş
SHUVRQDOO\�DQG�SURIHVVLRQDOO\��+HUH�WKH�ORJ�RXWV�DUH�DQ�H[WUHPHO\�XVHIXO�WRRO��8QGHU�WKH
SUHWHQFH�RI�EHLQJ�DEOH�WR�VD\�ZKDWHYHU�FRPHV�WR�\RXU�PLQG�LQ�WZR�WKUHH�PLQXWHV��DQG�DOVR
E\�OLVWHQLQJ�DQG�UHVSRQGLQJ�WR�ZKDW�WKH�RWKHU�VD\��RQH�FDQ�SURGXFH�DQ�HQYLURQPHQW�WKDW�LV
ERWK�SHUVRQDO�DQG�QRW��7KURXJK�LW��VKDUHG�FULWLFLVP�DQG�UHƣHFWLRQ�FDQ�FRPH�WR�WKH�VXUIDFH�

,Q�WKH�VHULHV�RI�ZRUNVKRSV�,�KDG�RQ�WKH�SLHFH�6ZHDWVKRS�ş�$OHSSR�LQ�������WKLV�ZDV�D�YHU\
XVHIXO�WRRO�DOVR�WR�YHUEDOL]H��WRJHWKHU�ZKDW�ZH�KDG�EHHQ�GRLQJ��+RZ�ZH�UHDG�LW�DQG�KRZ�ZH
SHUFHLYHG�LW��6LQFH�,�ZRUNHG�ERWK�ZLWK�DFWRUV�DQG�GDQFHUV�LQ�VHYHUDO�RI�WKHVH�ZRUNVKRSV��WKH
RXW�ORJ�DOVR�FRQWULEXWHG�WR�GHYHORS�D�FURVV�GLVFLSOLQDU\�ODQJXDJH��DQG�D�SODFH�ZKHUH
ZRUGOHVV�DFWLRQV�RQ�WKH�ƣRRU�FRXOG�EH�SLQ�SRLQWHG��%RWK�LQ�WKH�ZRUN�ZH�GLG�DV�GDQFH��DQG�LQ
SK\VLFDO�LPSURYLVDWLRQ�E\�DFWRUV�DQG�GDQFHUV�WRJHWKHU��+DYLQJ�DQ�RXWHU�H\H��WKH�GLUHFWRU
0DUHQ�(OLVDEHWK�%MºUVHWK��DGGHG�WR�WKH�PL[��VLQFH�VKH�RQO\�ZDWFKHG��LQVWLJDWHG�DFWLRQ�DQG
WRRN�QRWHV��6KH�EHFDPH�D�ZDOO�WR�ERXQFH�DJDLQVW�ş�DQG�DOO�WKLV�FRPELQHG�PDGH�LW�SRVVLEOH�IRU
PH�WR�WXUQ�WKLV�ŤXQVSRNHQť�ODQJXDJH�LQWR�WH[W�
b
b

:5 ,7 ,1* �$6 � 5()/(&7 ,21
b
(YHU\�WH[W�VWHPV�IURP�PHHWLQJV�LQ�RQH�IRUP�RU�WKH�RWKHU�$1'�LW�LV�LQ�LWVHOI�DQ�LQWHUDFWLRQ�
%HWZHHQ�WKH�RQH�ZKR�ZULWHV�DQG�WKH�RQH�ZKR�UHDGV��$QG�ZKHQ�ZH�UHDG�DQG�ZULWH��EHWZHHQ
WKH�WH[W�DQG�XV��,Q�WKHP�DUH�WKH�UHPDLQV�RI�SHRSOH�ZH�KDYH�PHW��FRQYHUVDWLRQV�ZH�KDYH�KDG�
HYHQWV�ZH�KDYH�H[SHULHQFHG��ERRNV�ZH�KDYH�UHDG��2XU�WKRXJKWV�WKHUH�DQG�WKHQ�DQG�WKH
LQƣXHQFH�RI�WKRXJKWV�RI�RWKHUV�

,Q�WKH�WH[WV�ZH�ZULWH��RXU�H[SHULHQFHV�FROOLGH�DJDLQVW�WKH�H[SHULHQFH�RI�RWKHUV�
([FKDQJHV�OLNH�WKHVH�VKDSHV�RXU�ZD\�RI�WKLQNLQJ��,Q�WKDW�UHVSHFW�ZULWLQJ�$1'�UHDGLQJ�LV

DOVR�UHƣHFWLRQ��7KHVH�UHƣHFWLRQV�VKDSHV�RXU�DFWLRQV�DQG�OD\V�GRZQ�WKH�JURXQG�IRU�RXU
SHUVRQDO�ODQJXDJH��DQG�WKH�ODQJXDJHV�ZH�VKDUH�

,W�VKDSHV�RXU�SULYDWH�DQG�RXU�SXEOLF�EHLQJ�
:ULWLQJ�ZLWK�RWKHUV�LV�WKLQNLQJ�ZLWK�RWKHUV��,W�FDQ�DOVR�EH�D�ZD\�RI�VWUHQJWKHQLQJ�ZKR

\RX�DUH�b7KURXJK�ZULWLQJ�LQ��RQ�DQG�DURXQG�RWKHU�ZULWHUŢV�WH[W��RQH�DOVR�HQWHU�WKH�ODQJXDJH
RI�WKH�RWKHU��7KURXJK�WKLV�\RX�HQWHU�WKHLU�XQLTXH�ƢHOG�RI�H[SHULHQFH�DQG�WKURXJK�HQJDJLQJ
LQ�WKDW�WKHUH�HYROYHV�D�SRWHQWLDO�IRU�WKH�ZULWHU�WR�H[SDQG�RQFH�RZQ��%RWK�LQ�WKH�VSDFH�ZLWKLQ
\RXU�WH[W��DQG�WKH�VSDFH�ZKLFK�LV�\RXUVHOI��7R�VD\�LW�LQ�WKH�ZRUGV�RI�WKH�)UHQFK�SKLORVRSKHU
3DXO�5LFHRXU��7R�VHH�\RXUVHOI�DV�WKH�RWKHUb�3DXO�5LFHRXU�b2QHVHOI�DV�$QRWKHU��&KLFDJR�
8QLYHUVLW\�RI�&KLFDJR�3UHVV�������

&ROOHFWLYH�ZULWLQJ�FDQ��LI�WKH�FRQGLWLRQV�DUH�ULJKW�ş�FUHDWH�LWV�RZQ�VSDFH�RI�H[SHULHQFH�
7KURXJK�LWV�FRPPRQ�ŤPDGH�XSť�UHDOLWLHV��,WŢV�PLFUR�XQLYHUVHV�ZLWK�LWV�RZQ�ODZV��ODQJXDJHV
DQG�ORJLFV��ş�RQH�FDQ�FUHDWH�QRQ�KRPRJHQRXV�LQWHUDFWLRQV�LQ�D�SRWHQWLDO�QRQ�KRPRJHQHRXV
VSDFH��$QG�WKH�VKDULQJ�SURFHVV�ZLWKLQ�WKRVH�ZRUOGV��FDQ�RSHQ�XS�IRU�D�SODFH��RU�D�VSDFH



ZKHUH�WKDW�ZKLFK�LV�PLQH�FDQ�EHFRPH�D�SDUW�RI�WKDW�ZKLFK�EHORQJV�WR�WKH�RWKHU��$�SRO\YRFDO
SODFH�RSHQ�WR�FROOLVLRQV�DQG�WHQVLRQ�DV�ZHOO�DV�UHFRJQLWLRQ�DQG�VKDUHG�PRWLIV�DQG�LQWHQWLRQV�
b
b

$ � ) (: � )857+(5 �&200(176
b
2QH�GRJPD�LV�RI�WKH�HVVHQFH�LQ�P\�FUHDWLYH�ZULWLQJ�ZRUNVKRSV�

���1R�PDWHULDO�LV�H[FOXVLYH�WR�DQ\RQH�
,�HQFRXUDJH�SHRSOH�QRW�WR�MXVW�ZULWH�EHVLGH�HDFK�RWKHU��DQG�,�XVH�GLơHUHQW�WRROV�WR�FUHDWH

VSDFHV�IRU�ŤFURVV�SROOLQDWLRQť�EHWZHHQ�WKH�WH[WV�
$IWHU�WKH�RSHQLQJ�VHVVLRQ��RU�WKH�LQ�ORJV�ş�WKH�SDUWLFLSDQWV�FDQ�EH�JLYHQ�DVVLJQPHQW�WKDW

WDNHV�SODFH�LQ�DQRWKHU�SDUWLFLSDQWV�HQYLURQPHQW��WKDW�HQWDLOV�RQH�RI�WKH�RWKHU�SDUWLFLSDQWV
FKDUDFWHUV�RU�EH�DVNHG�WR�HQWDLO�RQH�RI�WKH�RWKHU�SDUWLFLSDQWŢV�GLDORJXHV��7R�PL[�LW��LQFOXGH�LW
RU�OHQJWKHQ�RQHV�WH[W�WKURXJK�DGGLQJ�RU�FRPELQLQJ�LW�ZLWK�RQHV�RZQ��,�FDQ�DOVR�DVN�WKH
SDUWLFLSDQWV�WR�ERXQFH�Rơ�HDFK�RWKHUŢV�WH[WV��(ODERUDWH�RQ�WKHP�RU�RYHU�ZULWH�WKHP��2U�,
FDQ�DVN�WKH�SDUWLFLSDQWV�WR�ŤPRYHť�LQWR�D�IUDPHZRUN�WKDW�WKH�RWKHU�SDUWLFLSDQW�KDV�DOUHDG\
ZRUNHG�RXW�

5HDG\PDGHV�FDQ�DOVR�EH�LQFOXGHG�LQ�WKH�ZRUNSURFHVV��SROLWLFDO�ƢJXUHV��VXSHUKHURHV��DQ
,EVHQŠFKDUDFWHU��UHDO�SODFHV�DQG�HYHQWV�RU�IXQIDFWV�WKDW�DOO�WRR�VRPH�H[WHQW�FDQ�UHODWH�WR�
7KH�SDUWLFLSDQWV�FDQ�EULQJ�WKHVH�WR�WKH�WDEOH��RU�,�P\VHOI�FDQ�LQWURGXFH�WKHP�DV�D�VXUSULVH
HOHPHQW�LQ�D�SURFHVV�WKDW�LV�DERXW�WR�VWDJQDWH��RU�WR�MLOW�WKH�V\VWHP��LI�LW�VWDUWV�IHHOLQJ�WR
IDPLOLDU�
b
b

7+ , 6 � , 6 �:+$7 � ,7 � , 6 �127
b
$�FROOHFWLYH�ZULWLQJ�ZRUNVKRS�LV�127�WKH�VDPH�DV�ZRUNLQJ�RXW�D�KRPRJHQRXV�GUDPDWLF
WH[W�LQ�D�WHDP��7KLV�LV�QRW�D�RQH�YRLFH�SURMHFW��7KH�JRDO�LV�QRW�WR�ƢQG�RQH�FRPPRQ�ODQJXDJH
ZLWK�RQH�GRPLQDWLQJ�VWRU\�DQG�D�FHQWUDO�FKDUDFWHU��,WŢV�IRUPDW�LV�PHHWLQJV��FROOLVLRQV�DQG
GLDORJXHV��,Q�WKLV�VHWWLQJ��SURGXFLQJ�K\EULGV�LV�D�JRRG�WKLQJ�

7KH�LGHDO�LV�QRW�WR�EHFRPH�OLNH�RQH�DQRWKHU�
b
b

7:2 �:$<6 �$ 6 �21(
b
7KH�ZRUN�LQ�D�FROOHFWLYH�ZRUNLQJ�SURFHVV�ZRUNV�LQ�WZR�SDUDOOHO�GLUHFWLRQV�VLPXOWDQHRXVO\�

��ş�WR�VWUHQJWKHQ�SHUVRQDO�VNLOOV�DV�D�SOD\ZULJKW��DQG�GLVFRYHU�QHZ�WHFKQLTXHV�DQG�RQHV�RZQ
SRWHQWLDO�IRU�SRO\YRFDOLW\��%\�UHDGLQJ�DQG�OLVWHQLQJ�WR�HDFK�RWKHUŢV�PDWHULDO��ş�ZH�QRW�RQO\
JHW�KROG�RI�WKH�RWKHUŢV�ZRUOG�YLHZ��EXW�RXU�RZQ�ƣRDWV�WR�WKH�VXUIDFH��7KURXJK�WKLV�LW
EHFRPHV�SRVVLEOH�GR�GLVFRYHU�RU�UH�GLVFRYHU�RQHV�RZQ�DHVWKHWLF�SUHIHUHQFHV��DQG�RQHV�RZQ
DUWLVWLF��:KDWŢV�XVXDOO\�MXVW�WKHUH��WDNHQ�IRU�JUDQWHG�DQG�SHUIRUPHG�E\�KDELW��LV�EURXJKW�WR
WKH�IRUHIURQW�DQG�LGHQWLƢHG�WKURXJK�WKH�JD]H�RI�WKH�RWKHU�

��ş�H[SORUHV�WKH�SRO\YRFDOLW\�SHU�VH��7KURXJK�PHHWLQJ��PHUJLQJ�DQG�FROOLVLRQ�RI�WKH
GLơHUHQW�YRLFHV�LQYROYHG��,Q�RWKHU�ZRUGV��RQH�FDQ�VLPXOWDQHRXVO\�H[SHULHQFH�D�PRUH�IXOO\
YHUVLRQ�RI�P\�RZQ�YRLFH�$1'�PRPHQWV�ZKHUH�P\�FRQWULEXWLRQV�DUH�VR�LQWHU�ZRYHQ�ZLWK
WKH�RWKHUV�WKDW�WKH�WH[WV�QR�ORQJHU�EHORQJV�WR�DQ\�RI�WKH�SDUWLFLSDQWV��7KH�MR\�RI�EHLQJ
YLVLEOH�$1'�WKH�MR\�RI�PHOWLQJ�LQWR�D�QHZ�DQG�XQIDPLOLDU�ZKROH�
b

$1 �$'',7 ,21$/ �0$5. �21 � /$1*8$*(
b
:ULWLQJ�LQ�GLơHUHQW�ODQJXDJHV��QRW�KDYLQJ�RQH�LQ�FRPPRQ�WKDW�LV�XQGHUVWRRG�E\�HYHU\RQH�LV
SRVVLEOH�LI�RQH�KDV�D�JRRG�LQWHUSUHWHU��$�FRPPRQ�ODQJXDJH�ş�OLNH�(QJOLVK�LV�WR�EH�SUHIHUUHG�

:ULWLQJ�RU�DGGLQJ�GLơHUHQW�ODQJXDJHV�WR�WKH�PL[�WKRXJK��FDQ�DGG�H[WUD�YDOXH�ERWK�WR�WKH
SURFHVV�DQG�WKH�UHVXOW�
b
b

$ � 38%/ ,& �25 � 6+$5(' �5($' ,1* �$7 �7+( � (1'
b
$�SXEOLF�RU�VKDUHG�UHDGLQJ�DW�WKH�HQG�RI�WKH�ZRUNVKRS�JLYHV�LQFHQWLYH�DQG�GULYH�WR�WKH�ZRUN�
$QG�WKHQ�Rơ�FRXUVH�ş�WKHUH�LV�WKH�NQRZOHGJH�JDLQHG�E\�SUHSDULQJ�LW�DQG�VKDULQJ�LW��$



VXPPLQJ�XS�ZLWK�WKH�GUDPDWXUJH�RU�KHDGZULWHU�DW�WKH�HQG�LV�HVVHQWLDO�LV�WKLV�LV�JRLQJ�WR�JLYH
DGGHG�YDOXH��$JDLQ�ş�D�ORJ�RXW�FDQ�EH�D�JRRG�LGHD�

,QYROYLQJ�DFWRUV�LQ�SUHSDULQJ�IRU�WKH�UHDGLQJ�DQG�SDUWLFLSDWLQJ�LQ�WKH�UHDGLQJ�KHOSV�RQH
VHH�WKH�PDWHULDO�PRUH�FOHDUO\��$W�027IRUHVWLOOLQJHU��WKH�DFWRUV�DQG�WKH�ZULWHUV�VSHQG�D�GD\
FKRRVLQJ�DQG�SUHSDULQJ�WKH�WH[W��$QG�WKHQ�WKH\�UHDG�WRJHWKHU�DV�D�JURXS��DQG�HYHU\ERG\
MRLQHG�LQ�WKH�FRQYHUVDWLRQ�ZLWK�WKH�DXGLHQFH�DW�WKH�HQG�

$W�WKH�SUHVHQWDWLRQV�ZH�GLG�ZLWK�WKH�VWXGHQWV�DW�1718��LQFOXGHG�DFWHG�RXW�VFHQHV�DQG
SK\VLFDO�HOHPHQWV�

027 � )25(67 ,// ,1*(5 � � $ �&$6( � 678'<
b
$W�WKH�ZRUNVKRS�027IRUHVWLOOLQJHU��WKH�ZRUN�VWDUWHG�EHIRUH�ZH�DFWXDOO\�PHW��7KHUH�ZDV�DQ
H�PDLO�H[FKDQJH�EHWZHHQ�PH�DQG�DOO�WKH�SDUWLFLSDQWV�WR�EHJLQ�ZLWK��3HRSOH�VKDUHG
LQIRUPDWLRQ�DERXW�WKHPVHOYHV��ş�DQG�PRVW�RI�WKH�SDUWLFLSDQWV�FRQWULEXWHG�ZLWK�D�WH[W�WKDW�ZH
DOO�KDG�UHDG�ZKHQ�ZH�PHW�LQ�2VOR�DW�WKH�DFDGHP\�IRU�WKH�ƢUVW�WLPH�

7KH�WH[W��UWKXU�%DUJRXWL�H�PDLOHG�XV�WKUHH�ZHHNV�EHIRUH�WKH�ZRUNVKRS�WULJJHUHG�WKLQJV
LQ�PDQ\�RI�XV�

,W�VWDUWHG�OLNH�WKLV�b7KH�FKRLFH�RI�KHDYLQHVV�WKDW�IHZ�RI�WKH�SHRSOH�OLYLQJ�LQ�3DOHVWLQH�WDNH
LV�D�YHU\�LOORJLFDO�RQH��7KH�PRVW�RIWHQ�TXHVWLRQV�WKH\�DUH�DVNHG�DUH�ŤZK\�FKRRVH�WR�VWD\
KHUH�ZKHQ�\RX�FDQ�OLYH�D�SHDFHIXO�OLIH�RXWVLGH"ť�RU�Ť:KDW�GR�\RX�VHH�KHUH�WKDW�LV�ZRUWK
VWD\LQJ�DQG�VWUXJJOLQJ�IRU�ZKHQ�HYHU\RQH�KHUH�KDV�JLYLQJ�XS�WKH�VWUXJJOH"ť

,QVWLWXWLRQDOL]DWLRQ�LQ�WKH�:HVW�%DQN�LV�VLPLODU�WR�WKDW�LQ�SULVRQ��<RX�OLYH�QHJDWLYHO\�VR
ORQJ�WKDW�LI�\RX�ZHUH�WR�HYHU�OLYH�SRVLWLYHO\��LW�ZRXOGQŢW�UHDOO\�EH�\RX��,I�WKH�OLIH�WKDW�\RX�OLYH
GHƢQHV�\RX��DQG�WKDW�OLIH�FRQVLVWV�RI�FRQVWDQW�VWUXJJOHV�ZKLFK�HYHQWXDOO\�VKDSH�WKH�SHUVRQ
\RX�DUH��ZKR�ZRXOG�\RX�EH�LI�\RX�ZHUH�WR�OLYH�VWUXJJOH�IUHH"�,I�\RX�DUH�WKH�VWUXJJOH��E\
ZKDW�SULQFLSOH�ZRXOG�\RX�OHDYH�LW"

)RU�PH�WKH�SKUDVH���WKH�FKRLFH�RI�KHDYLQHVV��VWXFN�ZLWK�PH��DQGb,�ZURWH�DV�D�UHVSRQV�WR
�UWKXUV�WH[W��7KDW�UHVSRQV�EHFDPH�WKH�VWDUWLQJ�SRLQW�RI�WKH�PHWDORJXH�DXGLR�HVVD\�WKH
+HDYLQHVV�RI�3DODFHV�DQG�SODLQV��

7KH�WH[W�DOVR�IHG�LQWR�FRQYHUVDWLRQV�DQG�ORJ�LQV�DQG�EHFDPH�WKH�EDVHOLQH�IRU�WKH�UHVW�RI
WKH�ZRUN�ZH�GLG�WRJHWKHU��,W�ZDV�DOVR�FKRVHQ�DV�WKH�RSHQLQJ�WH[W�IRU�WKH�UHDGLQJ�ZH�SXW
WRJHWKHU��:H�GLG�RQH�UHDGLQJ�DW�WKH�HQG�RI�WKH�ZRUNVKRS�DW�2VOR�1DWLRQDO�$FDGHP\�RI�WKH
$UWV��DQG�RQH�D�VKRUWHU��PRUH�LQIRUPHG�UHDGLQJ�DW�WKH�IHVWLYDO�DUHQD��7KH�WH[WV�ZHUH�FKRVHQ
WRJHWKHU�ZLWK�WKH�DFWRUV�9DOERUJ�)Uº\VQHV��0DUWH�0DJQXVGRWWHU�6ROHPV�DQG�-RDNLP�7KUDQH
�VHH�WKH�ZKROH�WH[W�SUHVHQWHG�DW�WKH�$FDGHP\bKHUH��

b
b

7+( � ) ,5 67 �'$< �2) �7+( �:25.6+23
b
:H�VWDUWHG�ZLWK�DQ�LQ�ORJ��DQG�WKHQ�HYHU\ERG\�ZURWH�DERXW�D�0RQGD\�D�ZHHN�DJR��7KH�WZR
KRXUV�WKDW�SDVVHG�DIWHU�RQH�DZRNH��,�DVNHG�WKHQ�WR�EH�SDUWLFXODU��HYHQ�GHWDLOHG��$QG�WR�SD\
DWWHQWLRQV�WR�VHQVDWLRQV�OLNH�VPHOO��WHPSHUDWXUH�DQG�WDVWHV�

0RUDGŢV�PRUQLQJ�VWDUWHG�DW�KRPH��EXW�WKHQ�WRRN�KLP�RQ�D�GULYH�WR�KLV�IDPLOLHV�EDNHU\�
/DWHU�ZH�UHDOL]HG�WKDW�WKDW�ZRXOG�EH�KLV�ODVW�GD\�WKHUH��+H
V�EURWKHU�ZDV�QRZ�WDNLQJ�RYHU�WKH
EXLVVHQHV��EXW�VLQFH�KH�FRXOG�QRZ�ORQJHU�ZRUN�DV�DQ�DFWRU��KH�ZDV�VWRSSHG�IRU�SROLWLFDO
UHDVRQV��KH�QR�ORQJHU�NQHZ�ZKDW�WR�GR�ZLWK�KLPVHOI

$IWHU�WKLV�H[HUFLVH��SHRSOH�FKRVH�RQH�RI�WKH�RWKHU�ZULWHUV�VSDFH��PRYHG�LQWR�LW�DQG�ZURWH
IURP�WKHUH��7KLV�LV�DQ�H[FHUSW�RI�ZKDW�,�ZURWH�

b
8VXDOO\�LW�WDNHV�PH�DQ�KRXU�DQG�D�KDOI
6RPHWLPHV�PRUH
,W�GHSHQGV�RQ�WKH�WUDƤF
Ŭ
3DUNLQJ�WKH�FDU�LQ�WKH�XVXDO�VSDFH
6WHHOLQJ�DZD\�IRU�D�FLJDUHWWH
1RW�HYHQ�WKLQNLQJ�DERXW�WKH�GULYH�KRPH



:KDW�WR�GR
+RZ�WR�GR�LW
-XVW�GRLQJ�LW
$V�,ŢYH�DOZD\V�GRQH�LW
,�NQRZ�LW�DOO�E\�KHDUW�ş

7KH�UHFLSLHV��WKH�SURFHGXUHV�ş�ZKDW�WR�GR�ƢUVW�DQG�ZKDW�WR�GR�QH[W
:KDW�,�GR

:KHQ�,ŢP�GRLQJ�LW
7KH�GDWHV
7KH�FDQHG�PLON
7KH�FDVKHZ�QXWV
7KH�SLVWDFKLR�QXWV
7KH�URVHZDWHU

,I�,�QHHG�URVHZDWHU
$QG�DV�,�OLJKW�P\�VL[WK�FLJDUHWWH�,�DP�QRW
WKLQNLQJ
,�DP�QRW�WKLQNLQJ�
,�ZLVK�,�FRXOG�ORYH�WKLV�SODFH

,�ORYH�WKLV�SODFH
,�ZLVK�,�FRXOG�OHDYH�WKLV�SODFH

,�DP�JRLQJ�WR�OHDYH�WKLV�SODFH
,�ZLVK�,�FRXOG�IUHH�P\VHOI�IURP�WKLV�SODFH

b
,�VWDQG�WKHUH
7KH�NLWFKHQ�LV�DURXQG�PH
7KH�EDNHU\�LV�DURXQG�PH
7KH�YLOODJH�LV�DURXQG�PH
,�VWDQG�WKHUH�LQ�WKH�VPHOO�RI�EXUQLQJ
VXJDU

,�DP�D�WXUWOH�WRR�ELJ�IRU�P\�VKHOO
,�DP�D�SULQFHVV�D�VKHGGLQJ�KHU�VNLQ

b
b0DOPIULG�+RYVYHHQ�+DOOXP�FKRRVHV�P\�PRUQLQJ�WH[W��DQG�PL[HV�LW�ZLWK�KHU�RZQ��+HUH

LV�DQ�H[FHUSW�

LQ�VQHDNHUV
ZKLWH�MHDQV
D�ZKLWH�W�VKLUW
b
,�ZLOO�ZDON�WKH�GRJV
,�ZLOO�VKRZHU
b
EHIRUH�,�JHW�LQWR�WKH�FDU
DQG�,�JR
b
:KHQ�,�JHW�WKHUH
b
,�FOHDQ�WKH�SODFH
,�PDNH�FRơHH
DQG�,�ZDLW
b
,�VWDQG�E\�WKH�FRXQWHU
b
DQG�,�ZDLW
$QG�,�PDNH�VZHHWV
ƣDN\�FULVS\�WHQGHU�VZHHWV
b
WKLQNLQJ
b
,�ZDNH�LQ�D�EHG
LQ�D�ƣDW
,�KDYH�ƢOOHG
ZLWK�EHDXWLIXO�WKLQJV
3HUVLDQ�UXJV



SODQWV
DQG�FDQGOH�VWLFNV�Ŭ
b
,�DOVR�JDYH�WKHP�ODUJHU�ZULWLQJ�DVVLJQPHQWV��WKDW�WKH\�GLG�DW�KRPH�EHWZHHQ�WKH�ZRUNVKRS�
GD\V�

8QH[SHFWHG�TXDQWHWLHV�RI�WH[W�ZDV�SURGXFHG��DQG�WKH�FRQYHUDWLRQV�ZH�KDG�ZDV�QRW�DERXW
WKH�ZDU��RU�SROLWLFV�RU�RXU�OLYHV��,W�ZDV�DERXW�PHWDRSKRUV��DQG�ƢFWLRQDO�SDODFHV��DQG
VWUXFWXUHV�WKDW�VHSDUDWHG�WKH�GLơHUHQW�WH[W�DQG�WKDW�KHOG�WKHP�DSDUW��$QG�QRW�WKH�OHDVW�DERXW
WKH�TXDOLW\�RI�WKH�WH[W�DQG�ZK\�WKH\�ZHUH�JRRG�RU�QRW�

0RUDG�GHVFULEHG�WKH�SURFHVV�DV�H[SORVLYH�
7KHUH�ZDV�DQ�H[LVWHQVLDO�WKUHDG�UXQQLQJ�WKURXJK�DOO�WKLV��EXW�DOVR�WHQVLRQ��%HWZHHQ

�UWKXU�DQG�0RUDG��*HQHUDWLRQV�RI�VKDPH�IRU�VWD\LQJ�EHKLQG��/LYLQJ�WKH�OLIH�RI�DQ�$UDE
,VUDHOL��0RUDG�H[SUHVVHG�WKLV�IDFHG�ZLWK��UWKXU�ZKR�KDG�JURZQ�XS�DV�D�WKLUG�JHQHUDWLRQ�LQ
H[LOH��DQG�ZKRŢV�SDUHQWV�DQG�JUDQGSDUHQWV�KDG�EHHQ�D�SDUW�RI�WKH�3DOHVWLQLDQ�UHVLVWDQFH��,Q
DQG�EHWZHHQ�H[LVWHQWLDO�UHFRJQLWLRQ�DQG�WKH�MR\�RI�GLYLQJ�LQWR�HDFK�RWKHUŢV�WH[W��WKHUH�ZDV
WKH�UHVHQWPHQW�IURP�WKH�RQH�ZKR�OHIW��DQG�WKH�VKDPH�RI�WKH�RQH�ZKR�VWD\HG��7KDW�ZDV�WKH
GLYLGH�ş�WKDW�ZDV�WKH�REMHFWLRQV
b
b

0(7+2'6 �$1' �*2$/6
b
7KURXJK�WKH�GLơHUHQW�ZRUNVKRSV�,�KDYH�EHHQ�UHYLVLWHG�LQ�WKLV�DUWLFOH��,�FRQWLQXHVO\�GHYHORS
DQG�H[SORUH�P\�PHWKRGV��7KLV�GHYHORSPHQW�RI�PHWKRGV�WKURXJK�H[SORULQJ�FROOHFWLYH
ZULWLQJ�SUD[LV��LV�D�SDUW�RI�PRUH�FRPSOH[�VHW�RI�VWUDWHJLHV�IRU�H[SORULQJ�DQG�WHVWLQJ�WKH
K\EULG�IRUP�DQG�EHLQJ�LQ��HYHQ�LPPHUVLQJ�P\VHOI�LQ�SRO\YRFDOLW\�

&ROOHFWLYH�ZULWLQJ�GRHV�QRW�QHFHVVDULO\�SURGXFH�D�ŤZHť��EXW�LW�LV�LQ�LWV�HVVHQFH�FRPPXQDO�
,W�LV�D�PHHWLQJ�SODFH��QRW�RQO\�RI�WKH�SHRSOH�LQYROYHG�LQ�WKH�ZRUNVKRS�EXW�IRU�ƢFWLRQDO
FKDUDFWHUV��VLWXDWLRQV�DQG�SODFHV�EHORQJLQJ�WR��RU�GHYHORSHG�E\�WKH�SDUWLFLSDQWV��:ULWLQJ
WRJHWKHU�RơHUV�D�VSDFH�ZKHUH�RQH�FDQ�OHDYH�RQFH�RZQ�DJHQGD��DQG�GLYH�LQWR�WKH�ƢFWLRQDO
ZRUOG�RI�WKH�RWKHU��7KLV�RSHQV�XS�IRU�FURVV�FXOWXUDO�LQWHUDFWLRQV��DQG�VLQFH�WKH�SDUWLFLSDQWV
DUH�HTXDO�LQ�ş�DV�XQLTXH�RZQHUV�RI�WKHLU�WH[WV��WKLV�SURGXFHV�WKH�SRWHQWLDO�RI�FR�SURGXFWLRQ
RI�NQRZOHGJH�DQG�HPSRZHUPHQW�

:ULWLQJ�WRJHWKHU�LV�DOZD\V�ş�WR�D�VPDOO�RU�D�ODUJH�H[WHQW�D�FRPPXQDO�H[SHULHQFH��,W
GHPDQGV�PHHWLQJV��SK\VLFDO��DQG�LQ�RU�EHWZHHQ�WKH�WH[WV��0RVW�RI�WKH�WLPH��ERWK��%XW�WKH
WH[WV�RQH�HQGV�XS�ZLWK�GRHV�QRW�QHFHVVDULO\�EHFRPH�FROOHFWLYH��RU�SURGXFHG�E\�WKHVH
FRPPXQLW\��7KHUH�FDQ�EH�PDQ\�IDFWRUV�GLVUXSWLQJ�WKLV��7KH�LQWURGXFWLRQ�RI�DQ�RYHUULGLQJ
SORW�RU�RQH�GRPLQDWLQJ�PDLQ�FKDUDFWHU��7KH�LQWURGXFWLRQ�RI�RQH�GRPHQDWLQJ�SRLQW�RI�YLHZ
WKDW�RYHUULGHV�WKH�RWKHU�YRLFHV��RU�PDNHV�WKHP�VXFFXPE�WR�LW��$�ODFN�RI�DELOLW\�WR�OLVWHQ�DQG
UHVSRQG�WR�WKH�RWKHU�WH[WV�WKDW�DUH�EHLQJ�SURGXFHG�E\�WKH�JURXS��,Q�WKDW�FDVH�RQH�HQGV�XS
ZLWK�EORFNV�RI�WH[WV�WKDW�GRHV�QRW�FRQVLWXWH�DQ\WKLQJ�DV�D�ZKROH��DQG�FDQ�RQO\�IXQFWLRQ�RQ
WKHLU�RZQ�ş�EHVLGH�HDFK�RWKHU��2Q�WKH�RWKHU�VLGH��WKHUH�LV�D�SRWHQWLDO�GDQJHU�RI�HQGLQJ�XS
ZLWK�RQH�GRPLQDWLQJ�SHUIRUPDWLYH�ODQJXDJH��7KLV�RIWHQ�KDSSHQV�ZKHQ�WKH�SURFHVV�RI
PDNLQJ�D�SHUIRUPDQFH�WDNHV�RYHU��7KH�SHUIRUPDQFH�EHFRPHV�WKH�PDLQ�IRFXV��DQG�E\�WKDW
KDV�WKH�SRWHQWLDO�RI�XQLI\LQJ�WKH�GLơHUHQW�WH[W�IRUPV��RU�PDNLQJ�WKHQ�VXEFRPH�WR�WKH
FRQFHSW�RU�SRLQW�RI�YLHZ�RI�WKH�SHUIRUPDQFH�LWVHOI�
b
7KH�FROOHFWLYH�ZULWLQJ�ZRUNVKRSV�DUH�SODFHV�IRU�WULDO�DQG�WULEXODWLRQ��)RU�H[HUFLVH�WKDW�FDQ
EH�MXVW�IXQ��EXW�DOVR�KDV�WKH�SRWHQWLDO�WR�SURGXFH�JUHDW�UHVXOWV��,W�LV�DQ�H[HUFLVH�LQ�WKH
H[SHULHQFH�RI�P\�LQSXW�QRW�EHLQJ�PRUH�HVVHQWLDO�WKDQ�WKH�LQSXW�RI�WKH�RWKHU��:KHUH�P\
ZRUOG�LV�DV�IHDVLEOH�DV�WKH�RWKHU�SHUVRQV�ZRUOG��:KHUH�WKHUH�LV�D�FRQVWDQW�ƣX[�EHWZHHQ�ZKDW
LV�PLQH�DQG�ZKDW�LV�VKDUHG��DQG�WKDW�ƣX[�UHYHDOV�ZKDWŢV�DFWXDOO\�PLQH�WR�WKH�ZULWHU��7KLQJV
WKDW�KDYH�EHHQ�KLGGHQ�RU�VHHPHG�REYLRXV�FRPHV�WR�WKH�VXUIDFH��7KDW�ZKLFK�VHWV�PH�DSDUW
VWDQGV�RXW�IURP�WKDW�ZKLFK�GRHV�QRW�LQ�D�ZULWWHQ�ZRUOG�WKDW�LV�VKDUHG�

,Q�WKH�ZRUNVKRSV�,�VWDWH��ZULWLQJ�LV�QRW�MXVW�D�SULYDWH�PDWWHU�
,Q�LW�ZH�mWDON}�ZLWK�RQH�DQRWKHU�LQ�WH[W�
,Q�WKH�ZRUNVKRSV�,�DOZD\V�ORRN�IRU�
:KDW�LV�DW�VWDNH�LQ�WKLV�SDUWLFXODU�ZRUNVKRS��ZLWK�WKLV�SDUWLFXODU�JURXS�RI�SHRSOH"
+RZ�GR�WKLV��ZH��VRXQG"
+RZ�GR�WKDW��VRXQG��VRXQG"
(YHU\�ZRUNVKRS�KDV�LWV�RZQ�JHQHVLV�
(YROYHV�LWV�RZQ�PHWKRGV��EDVHG�RQ�WKH�PHWKRGV�DQG�H[SHULHQFH�RI�WKH�GUDPDWXUJ��ZRUN�

OHDGHU�RU�KHDG�ZULWHU��,W�DOZD\V�QHHGV�WR�EH�PHW�ZLWK�D�VHW�SDUWLFXODU�RI�TXHVWLRQV��DQG�ZLOO
WKHUHE\�DOVR�FRPH�XS�ZLWK�LWŢV�RZQ�DQVZHUV�



7KURXJK�LQ�ORJV�DQG�RXW�ORJV��ZULWLQJ�H[HUFLVHV�DQG�WKH�SRWHQWLDOLW\�RI�ZULWLQJ�ŤRQ�WKH
ƣRRUť�ş�LW�FDQ�DOVR�EHFRPH�D�PHHWLQJ�SODFH�IRU�RXU�KRSHV�DQG�GUHDPV��)RU�LPDJLQDWLRQ��)RU
WKDW�ZKLFK�KDV�QRW�\HW�KDSSHQHG��$QG�LQ�WKDW�UHVSHFW�LW�RSHQV�XS�IRU�H[FKDQJLQJ�LGHDV�RQ
SROLWLFDO��VRFLDO�DQG�HQYLURQPHQWDO�SHUVSHFWLYHV�ZLWKRXW�EHLQJ�GH�UDLOHG�E\�HYHU\GD\
PXQGDQH�SROLWLFDO�RSLQLRQV��PRWLIV�DQG�FRQƣLFWV��)RU�FUHDWLQJ�QHZ�SRVVLEOH�ZRUOGV�
b
b

1(: �3/$<:5,7 ,1* � 675$7(* ,( 6
b
,Q�KLV�ERRN�1HZ�3OD\ZULWLQJ�6WUDWHJLHV��3DXO�&��&DVWDJQR�VWDWHV��WKDW�ZULWLQJ�WRJHWKHU�KDV
EHFRPH�D�SDUW�RI�WKH�JDPH��3OD\ZULJKWV�DUH�EXLOGLQJ�WH[WV�PRUH�FROOHFWLYHO\�WKDQ�LQ�WKH�SDVW�
7KH�ULJLG�SDUDPHWHU�RI�WKH�VROH�FUHDWLYH�VRXUFH�KDV�EHFRPH�OHVV�RI�D�PDQWUD�

7KHUH�LV�DQ�HPSKDVLV�RQ�FUHDWLQJbXQLTXH�WKHDWULFDO�ZRUOGV��RQ�VXUSULVLQJ�DQG�FKRFNLQJ
WKH�DXGLHQFH��OLIWLQJ�IURP�D�YDULHW\�RI�6RXUFHV��ZLNLSHGLD��EORJV��WUDQVFULSWLRQV�DQG�VR�RQ�b
RU�ZRUNLQJ�FROOHFWLYHO\�LQ�FROODERUDWLRQV�ş�DV�EHƢWV�WKH�PLVVLRQbRI�FRPSDQLHV�OLNH�&OXEEHG
7KXPE����3��DQG�)OHD�7KHDWUH��0RUH�SOD\ZULJKWV�DUHbFUHDWLQJ�WKURXJK�FROODERUDWRUV�ZLWK
DFWRUV��RU�HQFRXUDJLQJ�FROODERUDWRUV�WR�DGDSW�DVSHFWV�RI�WKHLU�ZRUN�WR�VXLWbD�SDUWLFXODU
3URGXFWLRQ��&DVWDJQR��3DXO�&���1HZ�3OD\ZULWLQJ�6WUDWHJLHV��1HZ�<RUN��5RXWOHGJH��������

7KH\�SURGXFH�WH[WV�WKDW�DUH�SOXUDO��(YHQ�FRQWUDGLFWRU\��+\EULG�LQ�WKHLU�IRUP��DQG
LQWULQVLFDOO\�GLDORJLFDO�DQG�SRO\YRFDO�
$OVR�LQ�(XURSH�FROODERUDWLRQV�SURGXFHV�LQWHUHVWLQJ�ZRUNV��1RW�RQO\�LQ�GHYLVHG�WKHDWUH�DQG
JURXS�FRQVWHOODWLRQV��EXW�LQ�ZULWLQJ�FROOHFWLYHV��.ULVWLQ�(®ULNVGRWW®UV�ZURWH�KHU�VKRFNLQJO\
EULOOLDQW�.DUPD�IRU�ELUGV�WRJHWKHU�ZLWK�.DUL��VN�*U«WXGµWWLU��DQG�VRPH�RI�WKH�PRVW
LQWHUHVWLQJ�RI�)DON�5LFKWHUV�ZRUN�KDV�FRPH�DERXW�WKURXJK�KLV�FORVH�FROODERUDWLRQV�ZLWK�WKH
FKRUHRJUDSKHU�$QRXN�YRQ�'LMN�

8VLQJ�WKH�WRRO�RI�WKHVH�FROOHFWLYH�ZULWLQJ�VWUDWHJLHV��DQG�H[SORULQJ�WKH�K\EULG�IRUP��WKH
SRO\YRFDO�DQG�WKH�GLDORJLFDO�DV�WKH�HVVHQFH�RI�DSSURDFK��VWUDQJH�DQG�ZRQGHUIXO�WKLQJV�FDQ
KDSSHQ��/LNH�ZKHQ�ƢYH�ZULWHUV�IURP�1RUZD\��,VUDHO�DQG�3DOHVWLQH�ZULWH�WRJHWKHU��$OO�WKHVH
WH[WV�FRPPXQLFDWH�LQVLGH��LQ�EHWZHHQ�DQG�LQ�GLDORJXH�ZLWK�WH[WV�E\�5XQD�6NROVHQJ��6KH�LV
WKH�KXE�WKLV�FOXVWHUV�RI�WH[WV�FOLQJ�WRR��$QG�KHU�WH[W�DJDLQ��LV�ERXQFLQJ�Rơ�RXUV�
b

,
,�KDYHQŢW�IHOW�DQ\�ELJ�HPRWLRQV�ODWHO\
b
%
,�DP�ZDWFKLQJ�D�PRYLH�DERXW�ORYH��DQG�WKHUH�LV�HYHU\WKLQJ��YHOYHW�FRDFKHV�
FKDQGHOLHUV�DQG�EHDXWLIXO�GUHVVHV��LWŢV�D�SDODFH��IURP�WKH�SDODFH�\RX�VHH�WKH
JDUGHQ��WKH�EHDXWLIXO�JDUGHQ�ZLWK�PRUH�OLJKWV��\RX�VHH�SHRSOH�WKDW�UXQV�WKURXJK
WKH�JDUGHQ��VFUHDPLQJ�QDPHV��NLVVLQJ��EXW�QR�VWDLUV"b�6HULRXVO\��WKLV�LV�D�ORYH
PRYLH��DQG�WKHUH�LV�QR�VWDLUV"�,�GRQŢW�EHOLHYH�LQ�WKDW
b
,
,�DP�LQ�IDPLO\�ZLWK�WKH�IXWXUH��,�UHDOO\�KRSH�,�DP�LQ�IDPLO\�ZLWK�WKH�IXWXUH��ERZ
\RXU�IXFNKHDG�P\�ELUG�
b
%
,�DP�QRW�VKDULQJ�P\�SDLQ�ZLWK�\RX��,�DP�QRW�VKDULQJ�P\�SDLQ�ZLWK�DQ\RQH��,�DP
QRW�D�VKDULQJ�NLQG�RI�SHUVRQ
b
*
/LIH�EHJLQV�LQ�WKH�HQG�RI�\RXU�FRPIRUW�]RQH�
b
%
,�DP�DOZD\V�KHDGLQJ�WR�QHZ�IRROLVK�KRUL]RQV��,�DP�DOZD\V�KHDGLQJ�WR�QHZ
ULGLFXORXV�XQLWV��\D\��KXUUD�KXUUD�KXUUD��IXFN�IXFN�IXFN�IXFN��LI�*�RQO\�KDG�VDLG�
/,)(�%(*,16�,1�7+(�(1'�2)�0<�&20)257�=21(��)8&.+($'6�
b
&KRLU�
:H�DUH�EXLOGLQJ�D�SDODFH
$QG�ZH�DUH�EXLOGLQJ�URRPV
:H�DUH�EXLOGLQJ�VWDLUV
DQG�ZH�DUH�EXLOGLQJ
D�PRWKHU
RQFH�D�TXHHQ



ZDONLQJ
DURXQG�LQ�KHU�HOHJDQW
GUHVVHV�ZLWK�KHU�HOHJDQW
ƣRZHUV��ZKHUH�LV�P\�OLWWOH
ELUGIDFH��ZKHUH�LV�VKH"
7KH�ELUGIDFH�LV�DOUHDG\�JRQH
7KH�ELUGIDFH�LV�EXLOGLQJ�D�SDODFH
7KH�ELUGIDFH�LV�EXLOGLQJ�D
.LQJVL]H�EHG
-XVW�OLNH�5LKDQQD
%LJ�WKRXJKWV
+DOI�JLUO
+DOI�ELUG
,V�WKH�ERG\�RI�WKH�XQSUHGLFWDEOH
,V�WKH�PLQG�RI�WKH�XQSUHGLFWDEOH
,V�WKH�SDODFH�RI�WKH�XQSUHGLFWDEOH

/LWHUDWXUH�
&DVWDJQR��3DXO�&���1HZ�3OD\ZULWLQJ�6WUDWHJLHV��1HZ�<RUN��5RXWOHGJH�����
5LFHRXU��3DXO��2QHVHOI�DV�$QRWKHU��&KLFDJR�b8QLYHUVLW\�RI�&KLFDJR�3UHVV�����

3OD\V�
.ULVWLQ�(®ULNVGRWW®UV�.DUL��VN�*U«WXGµWWLUb.DUPD�IRU�ELUGV�,FHODQG�1DWLRQDO�7KHDWUH�����

/LQNV�
KWWS���ZZZ�VWDJH�LV�HQJOLVK�QHZV�LQWHUYLHZBZLWKBNULVWLQBDQGBNDULBDXWKRUVBRIBNDUPDBIRUBELUGV������������
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y MFM1WU+�GXN�����������
KWWSV���ZZZ�KDQ]H�QO�HQJ�UHVHDUFK�FHQWUH�IRU�DSSOLHG�UHVHDUFK�DUW�DQG�
VRFLHW\�SURIHVVRUVKLSV�SURIHVVRUVKLSV�LPDJH�LQ�FRQWH[W�UHVHDUFK�SURMHFWV�%HLQJ�3ROLWLFDO�WLPHOLQHJDOOHU\
����������
KWWS���NF�DFDGHPLHPLQHUYD�QO�ODEV�����������



5HVHDUFK�$UHD�)

$�VKRUW�QRWH�RQ�EHJLQQLQJV�DQG�WLPH

7R�HYHU\�DUW�SURMHFW��WKHUH�LV�D�EHJLQQLQJ�b$�ELUWKSODFH�IRU�WKH�WKHPHV�DQG�WKH�GLOHPPDV�WKDW
VHWV�WKLQJV�LQ�PRWLRQ��6KDSLQJ�WKLQJV�WR�FRPH�

0RUH�RIWHQ�WKDQ�QRW��WKHVH�EHJLQQLQJV�UHVLGH�LQ�D�KLQWHUODQG��,Q�D�KLGGHQ�ODQGVFDSH�
ZKHUH�WKH�WKHPHV�DQG�GLOHPPDV�WKHPVHOYHV�VWD\V�XQIRUPXODWHG�DQG�KLGGHQ��:KDWŢV�OHIW�LV
WKH�DUWZRUNV��7KH�WH[WV��WKH�VNHWFKHV��WKH�PLVWDNHV�DQG�WKH�UHVXOWV��7KH�VWDUWLQJ�SRLQW�JRQH�
IRUJRWWHQ�RU�RXW�RI�UHDFK��RQO\�WR�EH�IRXQG�DV�WUDFHV�DQG�WUDLWV��OLNH�DQ�XQNQRZQ�IDWKHU�RU�D
ORVW�JHQHDORJ\�GHYRXUHG�E\�WLPH�DQG�RYHUWKURZQ�bE\�QHZ�GLOHPPDV��LGHDV�RU�WKHPHV�WKDW
KDV�WDNHQ�LWV�SODFH�

2QH�RI�WKH�PDQ\�FKDOOHQJHV�DQG�EHQHƢWV�RI�DUWLVWLF�UHVHDUFK�LV�WKDW�WKLV�VWDUWLQJ�SRLQW�KDV
WR�EH�IRUPXODWHG��RQH�ZD\�RU�WKH�RWKHU��DV�D�UHVHDUFK�TXHVWLRQ��7KH�TXHVWLRQ�PLJKW�EH�ZHOO
IRUPXODWHG�RU�QRW��EXW�DW�WKH�HQG�RI�WKH�UHVHDUFK�SHULRG��LW�LV�WLPH�WR�UHYLVLW�WKHP��7R�ORRN
EDFN�DW�WKH�EHJLQQLQJ�WR�VHH�ZKHUH�LW�DOO�VWDUWHG��1RW�QHFHVVDULO\�WR�VHH�ZKHWKHU�WKH�TXHVWLRQ
KDV�EHHQ�DQVZHUHG�RU�QRW��QRU�WR�VHH�LI�WKH�SURMHFW�KDV�EHHQ�VXFFHVVIXO�LQ�FRQIURQWLQJ�RU
GLVFXVVLQJ�WKHVH�TXHVWLRQV��ş�EXW�WR�DVN�WKHP�RQFH�PRUH�WR�ƢJXUH�RXW�ZKHWKHU�WKH\�ZHUH
DFWXDOO\�YDOLG��DQG�ZKHWKHU�RQH�DFWXDOO\�XQGHUVWRRG�WKHP��:KHWKHU�WKH\�VWLOO�FDWFK�RQHV
LQWHUHVW��DQG�WKHQ�ORRN�DW�ZKDW�MRXUQH\�WKH\�EURXJKW�DERXW"

7KLV�LV�WKH�WLPH�WR�DVN�WKHVH�TXHVWLRQV�DOO�RYHU�DJDLQ��DQG�VHH�LIbWKH\�FDQ�RơHU�QHZ
UHYHODWLRQV��RU�DW�OHDVW�VRPH�VWHSV�IRUZDUG�WR�XQPDVN�RQHV�RZQ�PRWLIV�DQG�DJHQGDV��7R�ƢQG
RXW�ZK\�RQH�VWDUWHG�WR�DVN�WKLV�TXHVWLRQ�LQ�WKH�ƢUVW�SODFH"

%HJLQQLQJV�GHDOV�ZLWK�WLPH��$QG�ZLWK�QDUUDWLRQ�
7KH�QRWLRQ�RI�EHJLQQLQJV�VDWXUDWHV�RXU�VRFLHW\��7KH�LGHD�WKDW�HYHU\WKLQJ�KDV�D�VWDUWLQJ

SRLQW��WKDW�WKHUH�LV�D�SODFH�ZKHUH�WKH�MRXUQH\�EHJLQV�DQG�D�VSHFLƢF�URDG�WKDW�WDNHV�XV�IURP
WKHUH�WR�ZKHUHYHU�ZH�DUH�KHDGHG��$QG�RQ�WKLV�MRXUQH\�LW�LV�DOO�DERXW�ƢQGLQJ�VRPHWKLQJ�
SURGXFLQJ�VRPHWKLQJ��$ERXW�JHWWLQJ�VRPHZKHUH��,W�LV�DV�LI�ZH�VSOLW�RXU�OLYHV�LQWR�WKHVH
HYHQWV�RI��EHIRUH���DQG��DIWHU���$V�D�WRRO�IRU�XQGHUVWDQGLQJ�\HV��RU�DV�DQ�RUJDQL]LQJ
SULQFLSOH�LQ�D�QDUUDWLYH�LW�FDQ�ZRUN��EXW�DV�D�IDFW��DV�D�UHDO�HQWLW\�IRU�WKLV�UHVHDUFK�SURMHFW�IRU
H[DPSOH��LV�LW�UHDOO\�WUXH"�'RHV�WKLV�SODFH�H[LVW"�,VbHYHU\WKLQJ�WKDW�KDSSHQV�LQ�LW�SRLQWLQJ
EDFN�WRZDUGV�WKH�VDPH�VSRW��DQG�GRHV�LW�IDOO�LQWR�WKH�QHDW�FDWHJRULHV�FDOOHG��EHIRUH��DQG
�DIWHUť"

,�KDYH�DOZD\V�EHHQ�PXGGOLQJ�DURXQG�ZLWK�WKHVH�WKRXJKWV��WKH�QRZ��WKH�EHIRUH��WKH�DIWHU�
7KH�IHHOLQJ�RI�WLPH��+RZ�ZH�OLYH�LQ�LW��+RZ�LW�VXUURXQGV�XV��:LWK�GRXEOLQJV�DQG�PLUDJHV�
7KH�VXEMHFWLYH�TXDOLW\�RI�LW��+RZ�P\�IHHOLQJ�RI�WLPH�LV�GLơHUHQW�HYHQ�WR�P\�KXVEDQG��ZKR�,
OLYH�VR�FORVH�ZLWK��DQG�ZKRP�,�VKDUH�VR�PDQ\�RI�P\�H[SHULHQFHV�ZLWK��ş�DQG�LWŢV�QRW�MXVW
WLPH�DV�D�VXEMHFWLYH�H[SHULHQFH��DV�DQ�H[LVWHQWLDO�HQWLW\�\RX�PLJKW�FDOO�LW��WKDW�SX]]OHV�PH��EXW
WKH�FRQFHSWV�DQG�XQGHUVWDQGLQJV�WKDW�VXUURXQGV�LW��:KDW�ODQJXDJLQJ�SUD[LV�ZH�XVH�ZKHQ
WDONLQJ�DERXW�LW��+RZ�LW�LQ�VRPH�ZD\V�LV�DQ�DEVROXWH�DQG�PHDVXUDEOH�WKLQJ�FDOOHG�PHWULF
WLPH��DQG�DW�WKH�VDPH�WLPH�D�VXEMHFWLYH�DQG�ƣH[LEOH�WKLQJ�WKDW�FDQ�EH�VWUHWFKHG�DQG�SRUWUD\HG
LQ�DQ�HQGOHVV�YDULHW\�RI�IRUPV��IRU�LQVWDQFH�LQ�GDQFH�DQG�OLWHUDWXUH��+RZ�LW�DOZD\V�H[LWV�
ZKHWKHU�ZH�OLNH�LW�RU�QRW�ş�ERWK�RXWVLGH�DQG�LQVLGH�WKH�VXEMHFWLYH�H[SHULHQFH��7KDW�WKHUH�LV
ZKDW�ZH�FDQ�FDOO�DW�OHDVW�WZR�WLPHV�WKDW�ZH�OLYH�LQ��DW�WKH�VDPH�WLPH��2QH�FRXOG�FDOO�LW�WKH
WLPH�RI�WKH�FORFN�DQG�WKH�WLPH�RI�WKH�VHOI�

)RU�$OEHUW�(LQVWHLQ��WLPH�ZDV�MXVW�DQ�LOOXVLRQ��D�VWDPS�WKDW�RXU�PLQGV�SXW�RQ�WKH�HYHQWV
WKDW�KDSSHQV��RXW�WKHUH���DQG�WRGD\�SK\VLFLVWV�DUH�VWDUWLQJ�WR�TXHVWLRQ�WKHLU�NQRZOHGJH�RI
WLPH�DQG�VSDFH�DOO�WRJHWKHU��6WDWLQJ�WKDW�WKH�UHODWLRQVKLS�LV�QRW�DW�DOO�DV�VWDEOH�DV�ZH�WKRXJKW�
7KDW�LW�LV�DOO�DERXW�VFDOH��DQG�WKDW�WKH�ZD\�ZH�PHDVXUH�WLPH�DQG�VSDFH�LQ�HDUWKO\�SURSRUWLRQV
PLJKW�EH�ORJLF�DQG�FRUUHFW�KHUH��EXW�RXW�RI�V\QFK�LI�XVHG�DV�PHDVXULQJ�FULWHULD�LQ�WKH



YDVWQHVV�RI�SODQHWDU\�VSDFH��6WLOO�LWV�WKHUH��:H�FDQ�IHHO�LW��$QG�ZH�NQRZ�LW
V�WKHUH��ORRNLQJ�XS
RQ�D�VWDU\�VN\��OLVWHQLQJ�WR�WKH�+XEEOH�6SDFHb7HOHVFRSH�DV�LW�UHFUHDWHV�WKH�VRXQG�VWDUV�PDNH�
WKDW�RWKHU�WLPH��7KH�WLPH�RI�WKH�XQLYHUVH�WKDW�VXUURXQGV�XV�

3OD\ZULWLQJ�DV�DOO�ZULWLQJ�LV�H[SRVLWLRQV�RI�WLPH�
/DQJXDJH�UHFUHDWHV�LW��VR�WR�VD\��5HSUHVHQWDWLRQ�DQG�RUJDQL]DWLRQ�RI�WLPH�LV�RQH�RI

SOD\ZULWLQJCV�PRVW�HVVHQWLDO�FRPSRVLWLRQDO�WRROV�
3UHVHQWLQJ�WKH�VXEMHFWLYH�WLPH��D�PHDVXUHG�PHWULF�WLPH�ş�DQG�WKH�GXUDWLRQ�RI�WKH

ŤZKROHť�RU�WKH��XQLYHUVH���HYHQ�FRPELQLQJ�WKHP��DUH�MXVW�VRPH�RI�WKH�RSWLRQV�DYDLODEOH�LQ�D
VSDFH�WLPH�FRPSRVLWLRQ�OLNH�D�SOD\�RU�D�SHUIRUPDWLYH�WH[W��+HUH�WLPH�ZRUNV�LWV�PDJLF
HYHU\ZKHUH��,W�PRYHV�DQG�VKLIWV�DQG�PRGXODWHV�LQVLGH�WKH�WH[W��QRW�MXVW�FKDSWHU�IRU�FKDSWHU�
RU�EHWZHHQ�WKH�FKDSWHUV��1RW�MXVW�VFHQH�IRU�VFHQH��VHQWHQFH�IRU�VHQWHQFH��ş�EXW�LQVLGH�WKH
ZRUGV�DQG�XWWHUDQFHV�WKHPVHOYHV��7KH�DơHFWLYH�DQG�VRXQGOLNH�TXDOLWLHV�RI�WKHP�FDQ�H[SDQG
WLPH��SXQFWXDWH�LW��VWUHWFK�LW�RU�UXQ�DZD\�ZLWK�LW��6D\�RU�ZULWH�WKH�ZRUG�VRRWKLQJ�ş�DQG�WLPH
OLQJHUV�DQG�VWUHWFKHV�DQG�VWD\V��6D\�RU�ZULWH�WKH�ZRUG�EOXQW�ş�DQG�WLPH�EHFRPHV�GHQVH�DQG
KDUG�DQG�VKRUW��DV�LI�WKH�ZRUG�MXVW�IHOO�VWUDLJKW�RXW�RI�WKH�VHQWHQFH��WRR�KHDY\�IRU�WKH
VHQWHQFH�WR�KROG�RQ�WR��6D\�RU�ZULWH�WKH�ZRUGbKHVLWDQW�şbDQG�WLPH�VWDUWV�WR�VWXWWHU��6D\�RU
ZULWH�WKH�ZRUGbUXQ�şbDQG�WLPH�KDV�DOUHDG\�UXQ�DZD\�ZLWK�LW�

b
7KLV�IDVFLQDWLRQ�ZLWK�WKH�ƣH[LELOLW\�RI�WLPH�ZLWKLQ�WKH�WH[W�DQG�ZLWKLQ�ZRUGV�DQG�XWWHUDQFHV�
KDV�DOZD\V�EHHQ�SUHVHQW�LQ�P\�ZULWLQJ��$OVR�LQ�P\�QRYHOV�DQG�LQ�P\�SOD\V��,�WKLQN�RI�P\
WH[WV�DV�FRQWDLQHUV��7KH�FRPSRVLWLRQ�KROGV�HYHU\WKLQJ�LQ�SODFH��EXW�LQVLGH�LW�,�FDQ�VHW�WLPH
IUHH��7KHUH��DV�ORQJ�DV�LW�SOD\V�E\�WKH�UXOHV�VHW�E\�WKH�ORJLF�KHOG�E\�WKH�FRPSRVLWLRQ��LW�FDQ
EHKDYH�KRZ�LW�ZDQWV�

7KHUH�LV�VXFK�D�OLEHUDWLQJ�SRWHQWLDO�LQ�WLPH�EDVHG�DUW��ƢOP��PXVLF��GDQFH�WKHDWUH�HWF��
7KH�IDFW�WKDW�,�ZRUN�ZLWK�ƢFWLRQ��PDNHV�WKH�SRVVLELOLWLHV�HQGOHVV��VLQFH�ƢFWLRQ�LV�DOVR�D

SURGXFHU�RI�QHZ�DQG�LPSRVVLEOH�ZRUOGV��7KHUH�LV�D�SRWHQWLDO�WKHUH�LQ�WKH�IRUP�LWVHOI�QRW�RQO\
IRU�SRUWUD\LQJ�WLPH��EXW�IRU�H[SUHVVLQJ�LW��(YHQ�HODERUDWH�RQ�LW�DQG�FRQWHPSODWLQJ�LW��,Q�KLV
ERRNV�&LQHPD���DQG�&LQHPD���*LOOHV�'HOHX]HbJLYHV�D�ORW�RI�IRFXV�RQ�KRZ�ƢOP�GHDOV�DQG
RSHUDWHV�ZLWKbWLPH�b,QVSLUHG�E\�%HUJVRQŢV�GXUHH��DQG�$XJXVWLQŢV�ƢUVW�FRQWHPSODWLRQ�RQ�WLPH
DQG�PDQ��KH�SRLQWV�WR�WKH�VLPSOH�IDFW�WKDW�WLPH�LV�D�GLYHUVH�SKHQRPHQRQ�FRQQHFWHG�WR
VXEMHFWLYLW\��$QG�GXH�WR�WKDW��LW�FDQ�EH�ERWK�VPRRWK�DQG�PHWULF��(YHQW�DQG�GXUDWLRQ�DW�WKH
VDPH�WLPH��,W�FDQ�EH�PHDVXUHG�LQ�WKH�WLFN�RI�D�FORFN�DQG�WKH�VHTXHQFH�HGLWHG�DFFRUGLQJO\�
DQG�DW�WKH�VDPH�WLPH�FURVV�HGLWHG�ZLWK�D�SHUVRQ�KDYLQJ�D�SHUVRQDO�H[SHULHQFH�RI�WKDW�WLPH�
)RU�LQVWDQFH�D�FORVH�XS�RI�D�IDFH�UHDFWLQJ�WR�LW��$V�VXFK��IRU�XV�ZKR�VHH�WKLV�PRQWDJH��bWLPH
FDQ�EH�UHSUHVHQWHG�ERWK�IDFWXDO�DQG�VXEMHFWLYH�DW�WKH�VDPH�WLPH��$QG�WKHVH�WZR��UHDOWLHV��GR
QRW�QHHG�WR�DGG�XS��7KH�WHQVLRQ�WKDW�GHULYHV�IURP�LW�FRXOG�DOVR�EH�SURGXFWLYH��$QG�DV�VXFK�
DUWvV�ZD\�RI�UHSUHVHQWLQJ�WLPH�FDQ�EH�DV�PHDVXUDEOH�DV�XQPHDVXUDEOH��$V�VWHDG\�DV�LW�LV�LQ
ƣX[�

'HOHX]H�WULHV�WR�FUHDWH�D�WHUPLQRORJ\�RI�KRZ�WLPH�LV�SRUWUD\HG�GLơHUHQWO\�LQ�FLQHPD�
WRJUDSK\��$QG�KLV�WHUPV�VWD\HG�ZLWK�PH��+LV�ODQJXDJLQJ��RơHULQJ�WHUPV�DV�WKH�FU\VWDO�
LPDJH��D�QRQ�FKURQRORJLFDO�WLPH�DV�ZHOO�DV�PHWULF�WLPH�HWF���LQVSLUHG��:ULWLQJ�RQ�WKH�FU\VWDO
LPDJHV��KH�H[SORUHV�7DUNRYVN\vV�ƢOP�6RODULV��DQG�RơHUV�QRWHV�RQ�WKH�SURGXFWLYLW\�RI�WKH
K\EULG�IRUP��(YHQ�VHHLQJ�WKH�K\EULG�ƢOP�DV�DQbLQWHUVHFWLRQ�EHWZHHQ�WKH�YLUWXDO�DQG�WKH
DFWXDO��,Qb&LQHPD���DQG�&LQHPD����KH�DOVR�WLHV�WKHVH�DUWLVWLF�ZD\V�RI�H[SUHVVLQJ�WLPH�WR
VWUXFWXUHV�RI�GUHDPV�DQG�DQ�H[SORUDWLRQ�RI�WKH�IXQFWLRQ�RI�RXU�PHPRU\�

,�ZURWH�WKH�SOD\b6�2�$�5�(bGXULQJ�WKH�SHULRG������ş�������:KHQ�,�VWDUWHG�H[SORULQJ�WKH
PDWHULDO�LQ����������,�WULHG�WR�XQPDVN�LWV�HWKLFV�DQG�LWV�DHVWKHWLFV��7KDWV�ZKHQ�,�GLVFRYHUHG
WKDW�6�2�$�5�(�bQRW�RQO\�KDQGOHG�VRPH�RWKHU�WRSLFV�WKDQ�P\�SUHYLRXV�SOD\V��EXW�WKDW�LW�DOVR
RơHUHG�D�VSHFLƢF�DWWLWXGH�WRZDUGV�WLPH��,Q�6�2�$�5�(�b,�VWUHWFKHG�DQG�GRXEOHG�WLPH�DV�LQ
PDQ\�RI�P\�SUHYLRXV�ZRUN��DQG�,�DOVR�DGGHG�VRPH�PHWD�DVSHFWV�WR�LW��DV�WKH�FKDUDFWHU�5DNHO
UHZLQGV�DQG�UHSODFH�WKH�UHFRUGLQJV�IURP�KHU�VXUYHLOODQFH�FDPHUD�LQ�WKH�KRWHO�ZKHUH�VKH
ZRUNV��RơHULQJ�WKH�SRWHQWLDO�WR�UHZLQG�RU�ŤUH�GRť�WKH�VFHQHV��%XW�ZKDW�UHDOO\�LQWHUHVWHG�PH
ZDV�KRZ�WKHbSOD\�PDGH�XVH�RI�WKH�SHUIRUPDWLYH�WH[WvV�SRVVLELOLW\�WR�FRPELQH�PDQ\�IRUPV�RI
WLPH��DQG�PDQ\�GLơHUHQW�SRLQWV�RI�YLHZV�LQ�WKH�VDPH�ƢFWLRQDO�XQLYHUVH��7KLV�K\EULGL]DWLRQ�
SURFHVV�ZDV��DV�,�UHYLVLWHG�LW��DOO�RI�D�VXGGHQ�VHOI�HYLGHQW��$OPRVW�DV�HYLGHQW�DV�LWŢV�FOHDU
UHIHUHQFHV�WR�WKH�2OG�7HVWDPHQW�ZLWK�LWV�GRRPVGD\�HQGLQJ��LWV�ELEOLFDO�QDPHV��DQG�WKLV
VWUDQJH�QDUUDWRU��DQG�FKDUDFWHU�ş�WKH�ƢJXUH�QDPHG�2QH�

,Q�6�2�$�5�(��WLPH�ZDV�ERWK�VXEMHFWLYH��DFWXDO�DQG�PHWDSKRULFDO��7KH�SOD\�ZRUNV�DV�D
FRQWDLQHU�IRU�DQ�DVVHPEODJH�RI�GLơHUHQW�WLPH�PRGHV�FRQVLVWLQJ�RI�D�IDVW�IRUZDUG�PHWULF�WLPH
�IRU�LQVWDQFH�DV�6DPXHOV�ZDLWV�LQ�KLV�EXQNHU�LPSOHPHQWLQJ�D�SUH�SODQQHG�DQG�FRPSXWHU
SURJUDPPHG�GURQH�DWWDFN��ODXQFKLQJ�D�PLVVLOH�DWWDFN�WKDW�LV�DOUHDG\�SUH�VHW�E\�KLV
FRPPDQG���DQG�DQ�HPRWLRQDO�DQG�VXEMHFWLYH�H[SHULHQFHG�WLPH��DV�6DPXHO�UH�OLYHV�WKH�HYHQW



RI�WKLV�GURQH�DWWDFN�JRQH�ZURQJ�RYHU�DQG�RYHU�DJDLQ��$W�VRPH�SRLQWV�ERWK�WKHVH�WLPHV�DUH
SUHVHQW�LQ�RQH�DQG�WKH�VDPH�VFHQH�

7KHVH�VFHQHV�WKHQ�H[LVW�LQ�SUR[LPLW\�ZLWK�RWKHU�VFHQHV�DQG�RWKHU�WLPH�PRGHV��)RU
LQVWDQFH�WKH�WLPH�UHSUHVHQWHG�WKURXJK�WKH�ƢJXUH�FKDUDFWHU�2QH��+H�RU�VKH�H[SHULHQFHV�WLPH
GLơHUHQW�WKDQ�DOO�WKH�RWKHU�ƢJXUHV�LQ�WKH�SLHFH��EHFDXVH�KH�LV�RPQLSUHVHQW�b$V�D�VSDFH�DQG
WLPH�WLPH�HYHQW��KH�FDQ�EH�ERWK�KHUH�DQGbWKHUH��,Q�ZKDW�ZDV��DQG�ZKDWŢV�\HW�WR�FRPH��7KH
FKDUDFWHUVb5DNHO��$QQD�DQG�(ZR�RQ�WKH�RWKHU�KDQG��RSHUDWHV�LQ�WKH�KHUH�DQG�QRZ�HYHU\GD\
OLIH��DQG�LW�LV�WKH�FR�H[LVWHQFH�RI�WKHVH�VFHQHV��DQG�WKH�GLơHUHQW�WLPH�PRGHV�LQWHUPLQJOLQJ
WKDW�FUHDWHV�WKLV�SDUWLFXODU�K\EULGL]DWLRQ�b

)URP�VWXGHQW�SURGXFWLRQ�DW�1718�

%XW�ZKDW�UHDOO\�SXWV�WKH�ZD\�WLPH�LV�SRUWUD\HG�LQ�6�2�$�5�(bDVLGH�IURP�P\�RWKHU�SOD\V��LV
LWV�ŤHQG�JDPHť�

$W�WKH�HQG�RI�WKH�SOD\�HYHU\WKLQJ�FXOPLQDWHV�LQ�D�NLQG�RI�ELEOLFDO�PHWDSKRU��RU�D�'HXV�H[
0DFKLQD��$�ŤGLYLQHť�RU�QDWXUH�ERUQ�LQWHUYHQWLRQ�WKDW�EHORQJV�WR�WKH�DOOHJRU\��RU�WKH�P\WK
ş VRPHZKHUH�RXWVLGH�D�WLPHIUDPH�WKDW�LV�DW�DOO�PHDVXUDEOH�

5HDGLQJ�WKLV�HQGLQJ��P\�FROOHDJXH��SOD\ZULJKW��DXWKRU�DQG�SHGDJRJXH��\VWHLQ�6WHQH�
VDLG��WKLV�ZLOO�QRW�GR��<RX�QHHG�DQRWKHU�DFW��+H�HYHQ�FRQVLGHUHG�LQWURGXFLQJ�D�PHWDSRULFDO�
GLYLQH�LQWHUYHQWLRQ�OLNH�WKLV�FKHDWLQJ��%XW�VWLOO��WLOO�WKLV�GD\��WKH�HQG�VWDQGV�LQ�ERWK�YHUVLRQV�
RI�WKH�SOD\�b,W�LV�DV�LI�,�FDQ�QRW�RơHU�D�ŤKXPDQť�DQVZHU�WR�WKH�GHHS�WHQVLRQ�WKDW�RSHUDWHV�LQ�
WKH�WH[W��DQG�WKDW�WHDUV�LWV�FKDUDFWHUV�DSDUW�b

,�WKLQN�,�ZURWH�LW�DV�DQ�RXWFU\��,�ZDV�LQ�SDLQ��,W�ZDV�D�NLQG�RI�HWKLFDO�WHQVLRQ�LQ�P\�RZQ�
OLIH�WKDW�,�FRXOG�QRW�IUHH�P\VHOI�IURP��DQG�LW�HQGHG�XS�LQ�WKH�SOD\��,�VHH�DOO�WKLV��LW�VD\V�ş�DQG�,�
FDQQRW�FKDQJH�LW��,�NQRZ�DOO�WKLV��DQG�LW�GRHV�QRW�LQƣXHQFH�P\�DFWLRQV��,W�ZDV�DV�LI�WKH�DFW�RI�
VHHLQJ�DQG�WKH�DFW�RI�GRLQJ�KDG�ORVW�DOO�FRQQHFWLRQ�

,Q�P\�UHVHDUFK��,�VWDUWHG�WR�ORRN�DW�WKDW�IHHOLQJ�RI�HWKLFDO�WHQVLRQ�DQG�WKH�DUWLVWLF�
H[SORUDWLRQV�LW�SURGXFHG��,�XQGHUVWRRG�WKDW�LW�ZDV�QRW�D�FRQVWUXFWHG�RU�LQWHOOHFWXDO�SDLQ��EXW�
D�UHDO�RQH��ZLWK�UHDO�SV\FKRORJLFDO��HYHQ�SK\VLFDO�LPSOLFDWLRQV��,W�ZDV�VR�WR�VSHDN��LQ�P\�
PRXWK�

0\�ƢUVW�JR�DW�YHUEDOL]LQJ�LW�FDPH�ZLWK�WKH�PRQRORJXH�,�PDGH�IRU�WKH�SURGXFWLRQ�6WDWH�
DQG�([WDF\�WRJHWKHU�ZLWK�P\�VWDJH�FROOHFWLYH�67$7(;�LQ�������6HH�PRQRORJXH�IURP�6WDWH�
DQG�H[WDF\�KHUH���6LQFH�WKHQ�LW�KDV�EHHQ�LQƣXHQFLQJ�P\�WKLQNLQJ�DQG�P\�ZRUN�DOO�WKURXJK�
WKLV�UHVHDUFK�SHULRG��$QG�DV�,�ZULWH�WKLV��UHODWHG�WH[WV�DUH�VWLOO�PRUSKLQJ�DQG�JURZLQJ��VHH�
DOVR�WKH�WH[W�2XU�GDLO\�GLVFRPIRUWbDQG�(QWLWLHV�DQG�0XOWLWXGHV��

7KH�WHQVLRQ�WKDW�SURGXFHG�6�2�$�5�(��ZDV�GHHSO\�URRWHG�LQ�PH��$W�WKH�VDPH�WLPH��LW�ZDV�
DQ�DQVZHU�WR�VRPHWKLQJ�WKDW�ZHQW�RQ�RXWVLGH�PH��$�SUHVHQW�,�NHSW�RQ�FROOLGLQJ�ZLWK��7KLV�
VKDSHG�P\�WH[WV�DV�LW�VKDSHG�PH��$QG�RXW�WKHUH��LQ�WKDW�SUHVHQW�H[LVWV�WKH�HPEU\RV�RI�VR�
PDQ\�RWKHU�WH[WV��DV�SRWHQWLDO�EHJLQQLQJV��6R�PDQ\�RI�WKHP�PLVVHG��7KRXJKWV�IRUJRWWHQ��
0RWLYHV�KLGGHQ��0LQG�VHW�DQG�PHHWLQJV�RXW�RI�VLJK�

$V�,�VHH�LW��WKLV�ZRUOG�DQG�ZKDW�JRHV�RQ�LQ�LW��LV�FRQWDJLRXV��DQG�,�DP�WDLQWHG�DV�
HYHU\WKLQJ�DURXQG�PH�LV�WDLQWHG��,ŢP�WDLQWHG�ZLWK�ZKDW�,�UHDG�LQ�WKH�QHZV�WKLV�PRUQLQJ��
:LWK�VHQWHQFHV�,�KDYH�RYHUKHDUG��DUWLFOHV�,�KDYH�UHDG��,�KDUGO\�VOHSW�ODVW�QLJKW��,�OD\�WKHUH�
WRVVLQJ�DQG�WXUQLQJ�XQWLO�,�IHOO�DVOHHS�DQG�LW�DOO�UHYLVLWHG�PH�LQ�P\�GUHDPV�

,I�LW�DOO�VWDUWV�VRPHZKHUH��VWDWHV�WKH�6ZHGLVK�ZULWHU�3HWHU�)U¸EHUJ�,GOLQJ��LQ�KLV�ZRQGHUIXO�
DQG�EHZLOGHULQJ�K\EULG�RI�D�QRYHO��3RO�3RWŢV�VPLOH� IURP������ş�LI�RQH�FDQ�HYHQ�VD\�WKDW�
WKHUH�LV�D�EHJLQQLQJ��RU�UDWKHU��WKDW�WKH�RQH�OHDGV�WR�WKH�RWKHU��5HWXUQV��RU�MXVW�VHHPLQJO\�
UHWXUQV��&LUFXODWHV�PD\EH�

0D\EH�LW�DOO�VWDUWV�ZKHUH�KLVWRU\�VWDUWV"�2U�WKDW�WKDW�LW�VWDUWV�DOO�RYHU�DJDLQ"�2U�WKDW�LWŢV�DOO�
MXVW�RQH�JUDQG�FRQWLQXDWLRQ��)U¸EHUJ�,GOLQJ�3RO�3RWV�OHHQGH�b6WRFNKROP��%RNI¸UODJHW�$WODV�
������



5HVHDUFK�$UHD�)

([HUFLVHV�DQG�DGGUHVVHV
ş :KHUH�WKH�FKLOGUHQ�VOHHS������DQG��

,Q������ZDV�D�VWUDQJH�\HDU��3HRSOH�ZHUH�G\LQJ�RQ�RXU�GRRUVWHS��ƣHHLQJ�$IJKDQLVWDQ�DQG
6\ULD��KHDGLQJ�IRU�(XURSH��7KH�QHZVSDSHUV�ZKHUH�IXOO�RI�SLFWXUHV�RI�SHRSOH�RQ�WKH�UXQ�
EDUEHG�ZLUH�DQG�DUPRXUHG�SROLFH��$W�WKH�VDPH�WLPH��,�ZDV�VHDUFKLQJ�IRU�D�ZD\�WR�UHDFK
RXWVLGH�RI�P\�RZQ�SULYDWH�VWRU\��7R�VHH�ZKDW�KDSSHQHG�ZLWK�P\�WH[WV�LI�WKH\�ERXQFHG�Rơ
WKLQJV�WKDW�ZHQW�RXWVLGH�P\�SULYDWH�VSKHUH��1HZV�VWRULHV��UHDG\�PDGHV��WKLQJV�RWKHU�SHRSOH
WROG�PH�

,�IRXQG�WKLV�SKRWR�UHSRUWDJH�IURP�WKH�6ZHGLVK�QHZVSDSHU�$IWRQEODGHW��7KH�SKRWRJUDSKHU
0DJQXV�:HQQPDQ�KDG�SRUWUD\HG�FKLOGUHQ�RQ�WKH�UXQ��6OHHSLQJ�URXJK�LQ�ƢHOGV��XQGHU
EXVKHV��RQ�WUDLQ�VWDWLRQV�DQG�VWUHHW�FRUQHUV��,W�KDG�WKH�WLWOH�:KHUH�WKH�FKLOGUHQ�VOHHS
�KWWSV���GDUEDUQHQVRYHU�DIWRQEODGHW�VH��

,�LPPHGLDWHO\�VDW�GRZQ�DQG�ZURWH�D�VKRUW��SHUIRUPDWLYH�WH[W�IRU�HLJKW�YRLFHV��$�UK\WKPLFDO�
FKRLU�EDVHG�SLHFH��LQVSLUHG�E\�WKH�SKRWRV�DQG�P\�UHDFWLRQV�WR�WKHP��EXW�DOVR�FRQVLVWLQJ�RI



UHDG\�PDGHV��RU�UHZULWWHQ�TXRWHV�WDNHQ�IURP�LQWHUYLHZV�RI�FKLOGUHQ�LQ�WKLV�VLWXDWLRQ��OLNH
WKLV�SLHFH�RI�DQ�LQWHUYLHZ�ZLWK�D�FKLOG�RQ�WKH�UXQ�

:H�OHIW�LQ�WKH�QLJKW
7KH\�WROG�PH�ZH�ZHUH�JRLQJ�WR�7XUNH\��EXWb,�GLG�QRW�NQRZ�ZKDW�7XUNH\�ZDV
7KH�WH[W�,�ZURWH�ZDV�D�SRHWLF�DVVHPEODJH��6HH�WKH�ZKROH�WH[W�KHUH���$�FRPELQDWLRQ�RI

VWRU\�WHOOLQJ��VPDOO�PRQRORJXHV��RXWEXUVWV��FRQIHVVLRQV�DQG�GLDORJXH��7KURXJKRXW�WKH�WH[W�
WKH�ZD\�WKH�WH[W�DGGUHVVHG�WKH�UHDGHU�FRQVWDQWO\�VKLIWHG��7KHUH�DUH�LQWURVSHFWLYH�RU
GHVFULSWLYH�SDUWV�DQG�RWKHU�SDUWV�ZKHUH�WKH�YRLFHV�UHDFK�RXW�WR�WKH�DXGLHQFH��RU�VWDUW�WR
DGGUHVV�HDFK�RWKHU�LQ�VHFWLRQV�WKDW�UHVHPEOH�GLDORJXH�
b

& +2 ,&(6 � � & +2 ,&(6
b
,�KDYH�EHHQ�FROODERUDWLQJ�ZLWK�WKH�7URPVº�EDVHG�SURGXFWLRQ�FRPSDQ\�)HUVNH�6FHQHU�IRU
\HDUV��7KH\�SHUIRUPHG�P\�ƢUVW�IXOO�OHQJWK�SOD\��6WUºPPHU��LQ�������DQG�LQ�WKHLU�IHVWLYDO
6FHQHWHNVWLYDOHQ�LQ�������WKH\�SURGXFH�WKH�ƢUVW�VWDJHG�UHDGLQJ�RI�P\�SOD\�6�2�$�5�(�

6FHQHWHNVWLYDOHQ�SUHVHQWV�UHDGLQJV��VHPLQDUV�DQG�SHUIRUPDQFHV��DQG�LQ�������)HUVNH
6FHQHU�LQYLWHG�PH�WR�GR�D�WULDO�UHDGLQJ�RI�:KHUH�WKH�&KLOGUHQ�VOHHS�b7KH�UHDGLQJ�WRRN�SODFH
LQ�$SULO��DQG�,�DVNHG�P\VHOI�ş�KRZ�ZDV�,�JRLQJ�WR�JR�DERXW�LW"�-XVW�GRLQJ�D�VWDQGDUG�VWDJHG
UHDGLQJ�IHOW�NLQG�RI�SDVVLYH��EXW�WR�ŤDFWť�RXW�WKLV�WH[WV��WR�WXUQ�LW�LQWR�WKHDWUH�ş�IHOW
LPSRVVLEOH��HYHQ�EDG�WDVWH��:KR�ZRXOG�SOD\�WKHVH�FKLOGUHQ�RQ�WKH�UXQ"�$QG�KRZ"�,�ZDV�DOVR
ZRUULHG�DERXW�WKH�PRUH�FRPPHQWDU\�RU�UHƣHFWLYH�VLGH�RI�WKH�WH[W��:RXOG�LW�EH�ZHDNHQHG�E\
D�UHDOLVWLF��WKHDWULFDO�SUHVHQWDWLRQ"�+RZ�FRXOG�,�EDODQFH�P\�DHVWKHWLF�FKRLFHV�DQG�P\
SHUIRUPDWLYH�FKRLFHV"

6LQFH�SHUIRUPLQJ�WKH�WH[W�DV�D�ŤSOD\ť�VHHPHG�RXW�RI�WKH�TXHVWLRQ��ZH�VWDUWHG�WR�WDON�DERXW
ZKHWKHUbWKH�UHDO�SRWHQWLDO�LQ�WKH�PDWHULDO�RơHUHG�LWVHOI�WR�D�PRUH��FRPPXQDO��HYHQW��&RXOG
ZH�RSHQ�XS�IRU�D�UHDGLQJ�WKDW�DOVR�LQFOXGHG�WKH�DXGLHQFH"
b
b
7+( � 327(17 ,$/ �2) �7+( � Ť:(ť � ,1 �$ �7+($75 ,&$/ � 6 3$&(

b
,Q�WKH�VWDJHG�UHDGLQJ�RI�6�2�$�5�(��WKH�HYHQW�WRRN�SODFH�LQ�D�JDOOHU\��D�VPDOO�ZKLWH�FXEH�
ZKHUH�WKH�DXGLHQFH�DQG�WKH�DFWRUV�VDW�WRJHWKHU��7KHUH�ZDV�MXVW�D�VPDOO�SHUIRUPDQFH�VSDFH�LQ
WKH�PLGGOH�RI�WKH�URRP��7KHUH�ZDV�QR�WKHDWULFDO�OLJKWLQJ��$�SHUFXVVLRQLVW�SURGXFHG�VRXQGV
DQG�PXVLF�OLYH�DV�WKH�SOD\�ZHQW�RQ��DQG�WKH�DWPRVSKHUH�ZDV�ORZ�NH\��UHOD[HG�EXW�LQWHQVH��$W
VRPH�SRLQW�GXULQJ�WKH�UHDGLQJ��D�IHHOLQJ�RI�VKDUHG�H[SHULHQFH�DURVH�DQG�ZKHQ�LW�ZDV�RYHU�
SHRSOH�GLG�QRW�ZDQW�WR�OHDYH��EXW�FRQWLQXHG�WDONLQJ�DQG�KDQJLQJ�RXW�WRJHWKHU�

&RXOG�ZH�FUHDWH�VRPHWKLQJ�OLNH�WKDW�DJDLQ"�$QG�FRXOG�ZH��WKURXJK�WKDW��VWUHQJWKHQ�WKH
FRQIHVVLRQDO�TXDOLW\�RI�WKH�SLHFH"�7KH�XUJHQF\�RI�LW"�7KH�IHHOLQJ�RI�LW�EHLQJ�DGGUHVVHG�IURP
DQ�LPPHGLDWH�KHUH�DQG�QRZ"

'LUHFWRU�DQG�GUDPDWXUJH�.ULVWLQ�(ULNVHQ�%MºUQ�FDPH�XS�ZLWK�D�VXJJHVWLRQ��:KDW�DERXW
FUHDWLQJ�D�RQH�WR�RQH�VLWXDWLRQ"�(DFK�SHUIRUPHU�FRXOG�KDYH�KLV�RU�KHU�RZQ�VSHFLƢF�PHPEHU
RI�WKH�DXGLHQFH�WR�DGGUHVV��$QG�WKHQ��DQRWKHU�LGHD��:KDW�LI�WKH�SHUIRUPHU�DQG�WKH�DXGLHQFH
PHPEHU�ZHUH�IDFLQJ�HDFK�RWKHU"�7KH�LGHD�ZDV�WR�FUHDWH�D�IHHOLQJ�RI�EULGJLQJ�WKH�JDS��RI�D
GLUHFW�DQG�LPSHUDWLYH�DGGUHVV��DQG��E\�WKDW�ş�GUDZ�WKH�DXGLHQFH�PHQWDOO\�DQG�HWKLFDOO\�LQWR
WKH�DFWXDO�H[SHULHQFH��7R�FUHDWH�D�URRP�IRU�FRQIHVVLRQV��ZLWQHVVLQJ�DQG�DIWHUWKRXJKW�

,�ZDV�H[FLWHG�E\�WKH�LGHD��ş�EXW�,�NQHZ�WKDW�WR�PDNH�LW�KDSSHQ��,�QHHGHG�WR�ƢQG�WKH�ULJKW
SHUIRUPHUV��DQG�WKDW�ZDVQŢW�HDV\��VLQFH�,�QHHGHG�IRXU�RI�WKHP�WR�EH�FKLOGUHQ�

,�GHFLGHG�WR�JR�IRU�DFWRUV�WKDW�KDG�H[SHULHQFH�LQ�LPSURYLVDWLRQ�EDVHG�ZRUN��DQG�LQ�P\�H�
PDLO�ZKHUH�,�LQYLWHG�WKHP�LQWR�WKH�SURMHFW��,�ZURWH��:KDW�,�ZDQW�WR�GR�RQ�WKH���W�K�RI�$SULO
LV�QRW�D�SHUIRUPDQFH�RU�D�UHDGLQJ��,�ZRXOG�UDWKHU�FDOO�LW�DQ�ŤDXGLHQFH�LQYHVWLJDWLRQť��7KH
LGHD�LV�WKDW�HDFK�DFWRU�ZLOO�JHW�WKHLU�ŤRZQť�DXGLHQFH�PHPEHU��ZKR�ZLOO�VLW�IDFLQJ�WKHP�ş�DQG
WKHQ�WKH�MRE�LV�WR�DGGUHVV�KLP�RU�KHU�GLUHFWO\�ZLWK�WKH�WH[W��7KLV�D�VLPSOH�LGHD��EXW�LW�PHDQV



WKDW�\RX�QHHG�WR�OHDUQ�\RXU�WH[W�E\�KHDUW�EHIRUH�WKH�UHKHDUVDOŬ�,W�ZLOO�EH�FKDOOHQJLQJ��ş�EXW
,�KRSH�LW�ZLOO�EH�ZRUWK�LWŬ

,�ZLOO�EH�KDYLQJ�D�VKRUW�SUHVHQWDWLRQ�RI�P\�SURMHFW�EHIRUH�WKH�UHDGLQJ��$IWHU�WKH�UHDGLQJ�
ZH�ZLOO�RSHQ�IRU�GLVFXVVLRQ�ZLWK�WKH�DXGLHQFH��ZKHUH�\RX�DOO�FDQ�SDUWLFLSDWH�

b
b
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b

$�VWDJHG�UHDGLQJ�XVXDOO\�LQYROYHV�D�PDQXVFULSW��7KLV�WLPH��WKDW�ZDV�QRW�DQ�RSWLRQ��7R
DFKLHYH�WKH�RQH�WR�RQH�FORVHQHVV�EHWZHHQ�SHUIRUPHU�DQG�DXGLHQFH�PHPEHU��WKH�WH[W�FRXOG
QRW�EH�SK\VLFDOO\�SUHVHQW�EHWZHHQ�WKHP��,�DOVR�QHHGHG�DQ�DXGLHQFH�WR�EH�WKHUH�DQG�SDUW�WDNH
XQGHU�WKH�UHKHDUVDOV��WR�NQRZ�ZKDW�DGMXVWPHQWV�WR�GR�IRU�WKH�UHDGLQJ��,W�ZDV�LPSRVVLEOH�WR
SODQ��RU�XQGHUVWDQG�WKH�IRUP�RI�WKH�UHDGLQJ��ZLWKRXW�DQ�DXGLHQFH�WDNLQJ�SDUW��6R�DOWKRXJK
WKLV�UHVHPEOHG�D�VWDJHG�UHDGLQJ�LQ�IRUP��LW�ZDV�ERUGHULQJ�RQ�EHFRPLQJ�D�SHUIRUPDQFH�

7KH�ƢUVW�PHHWLQJ�ZLWK�WKH�DXGLHQFH�KDSSHQHG�LQ�D�FUDPSHG�URRP�DW�5§GVWXD�7HDWHUKXV
ƢYH�GD\V�EHIRUH�WKH�DFWXDO�UHDGLQJ��(LJKW�DFWRUV�DQG�DURXQG����DXGLHQFH�PHPEHUV�PHW�
(LJKW�RI�WKH�DXGLHQFH�PHPEHUV�VHDWHG�LQ�D�FLUFOH��DQG�WKHQ�HDFK�RQH�IDFHG�RQH�DFWRU��7KH
UHVW�PDGH�XS�DQ�RXWHU�FLUFOH��ZDWFKLQJ�ZKDW�XQIROGHG��,Q�WKLV�VLWXDWLRQ��ZLWK�WKH�DXGLHQFH�LQ
DQ�RXWHU�ULQJ��D�QHZ�SRWHQWLDO�IRU�DGGUHVVHV�DQG�DGGUHVVLQJ�DSSHDUHG��7KH�LQQHU�FLUFOH�ZDV
PDGH�XS�RI�WKH�RQH�WR�RQH�FRXSOLQJ�EHWZHHQ�SHUIRUPHU�DQ�D�DXGLHQFH�PHPEHU��DQG�WKH
LQQHU�FLUFOH�ZDV�FRQVWLWXWHG�E\�DXGLHQFH�

'XULQJ�WKH�UHKHDUVDO��WKHUH�ZDV�D�IHHOLQJ�RI�UHDO��LQWHQVH�OLVWHQLQJ�LQ�WKH�URRP��DQG�RI
FRQWDFW��$�RQH�WR�RQH�FRQWDFW�WKDW�RQH�GRHV�QRW�QRUPDOO\�JHW�LQ�D�UHDGLQJ�EXW�DOVR�D�IHHOLQJ
RI�FRPPXQLW\��2I�VKDULQJ�

$V�WKH�UHKHDUVDOV�ZHQW�RQ��,�DOVR�RSHQHG�XS�IRU�RQH�RI�WKH�PRQRORJXHV�RI�WKH�FKLOGUHQ�WR
EH�DFWHG�RXW��/HWWLQJ�WKH�FKLOG�DFWRU��OHWV�FDOO�KLP�6RQGUH��EUHDN�RXW�RI�WKH�RQH�WR�RQH
FRQIHVVLRQDO�VLWXDWLRQ��WR�VWDQG�XS�DQG�DGGUHVV�HYHU\ERG\�DV�LI�WKLV�KDG�UHDOO\�KDSSHQHG�WR
KLP�DQG�WKDW�KH�ZDQWHG�HYHU\ERG\�LQ�WKH�URRP�WR�NQRZ�DERXW�LW��7KH�UHVXOW�ZDV�D�NLQG�RI�D
K\EULG��DQG�WKH�RQO\�WKLQJ�W\LQJ�WKH�GLơHUHQW�VHJPHQWV�WRJHWKHU��ZDV�WKH�FRQVWDQW�VWUHDP�RI
DGGUHVVHV�ƣRDWLQJ�EHWZHHQ�WKH�SHUIRUPHUV�DQG�EHWZHHQ�WKH�SHUIRUPHUV�DQG�WKH�DXGLHQFH�
b
b

7+( � 6 3$&(
b
)RU�WKH�UHDGLQJ�DXGLHQFH�LQYHVWLJDWLRQ��)HUVNH�6FHQHU�KDG�FKRVHQ�D�URRP�RQ�WKH�ORZHU
OHYHOV�RI�7URPVºŢV�SXEOLF�OLEUDU\��LQ�WKH�FKLOGUHQŢV�GHSDUWPHQW��$�VSDFH�WKH\�FDOO�(YHQW\U�
URPPHW��WKH�)DLU\WDOH�URRP�

7KH�URRP�ZDV�FLUFXODU��EULJKW�UHDG��DQG�ZH�FRXOG�VHDW�DURXQG����SHRSOH�WKHUH��6LQFH�,
ZDQWHG�WR�JLYH�WKH�UHDGLQJ�DQ�LQWLPDWH�VHWWLQJ�����SHRSOH�ZRXOG�EH�D�JRRG�QXPEHU�b

'XULQJ�WKH�UHDGLQJ�ZH�FRXOG�IURP�WLPH�WR�WLPH�KHDU�WKH�VRXQG�RI�FKLOGUHQ�ODXJKLQJ��RU
VKRXWLQJ��RU�WDONLQJ�RXWVLGH��7KLV�JDYH�WKH�ZKROH�HYHQW�DQRWKHU�OD\HU��$�IHHOLQJ�RI�EHLQJ�LQ
D�ZRUOG�LQVLGH�DQRWKHU�ZRUOG��2XU�ƢFWLRQDO�ZRUOG�JLYLQJ�YRLFH�WR�FKLOGUHQ�RQ�WKH�UXQ�
VXUURXQGHG�E\��UHDO��FKLOGUHQ�GRLQJ�VWXơ�FKLOGUHQ�GR��JDYH�DGGHG�PHDQLQJ�DQG�FRQWH[W�WR
WKH�VLWXDWLRQ�

7KHUH�ZDV�D�UXVK�IRU�SHRSOH�WR�VHH�WKH�UHDGLQJ�bIHVWLYDO�JRHUV��SDUHQWV��LQGXVWU\�SHRSOH�
DQG�IHOORZ�UHVHDUFKHUV��DQG�LQ�WKH�HQG��ZH�OHW�LQ�PRUH�SHRSOH�WKDQ�ZH�KDG�SODQQHG��7KLV
PHDQW�WKDW�WKH�UHDGLQJ�ORVW�VRPH�RI�WKH�LQWLPDF\�DQG�LPPHGLDF\�IURP�WKH�UHKHDUVDOV��7RGD\
,�WKLQN�WKLQN�WKDW�DURXQG����SHRSOH�ZRXOG�KDYH�EHHQ�DQ�LGHDO�DPRXQW�

7KH�ZKROH�HYHQW�DQG�WKH�GLVFXVVLRQ�WKDW�IROORZHG�ZDV�GRFXPHQWHG�DV�YLGHR��VHH
SUHVHQWDWLRQ�KHUH��UHDGLQJ�KHUH�DQG�FRQYHUVDWLRQ�KHUH��

b
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,�HQFRXUDJHG�HYHU\ERG\�LQ�WKH�URRP�WR�FRPH�ZLWK�VRPH�IHHGEDFN��$�GUDPDWXUJH�DQG
SOD\ZULJKW�WKDW�ZDV�WKHUH�VWDWHG�WKH�VDPH�DQG�FRQWLQXHG��P\�WUDQVODWLRQ���,�WKLQN�LW�ZDV�WKH
PRGH�RI�DGGUHVVLQJ�WKDW�\RX�XVHG�WKDW�GLG�LW�IRU�PH��7KH�ZD\�ZH�ZHUH�VLWWLQJ��DQG�WKH�URRP
LWVHOI��7KHUH�ZHUH�DOVR�SHRSOH�LQ�WKH�URRP�ZKR�GLG�QRW�VSHDN�(QJOLVK��2QH�ZURWH�WKLV�RQ
PDLO��)RU�PH�LW�ZDV�OLNH�D�PXVLFDO�FRPSRVLWLRQ��WKH�ZRUGV��UHSHWLWLRQV�DQG�VRXQG�ZHUH
FDUU\LQJ�WKH�PHDQLQJ�IRU�PH�ş�WKHUH�ZDV�QR�QHHG�WR�XQGHUVWDQG�HYHU\�VLQJOH�ZRUG��7KLV
PDGH�WKH�UHDGLQJ�D�YHU\�LQWHUHVWLQJ�H[SHULHQFH�IRU�PH�

$QRWKHU��VLWWLQJ�LQ�WKH�RXWHU�FLUFOH�ZURWH��P\�WUDQVODWLRQ���7KH�LQWHUDFWLRQ�ZLWK�WKH
DXGLHQFH�FUHDWHG�D�QHHG�WR�OLQJHU�DQG�VWD\�ZLWK�WKH�PDWHULDO�

0RVW�RI�WKH�DFWRUV�VDLG�WKDW�WKH\�IRXQG�WKH�H[SHULHQFH�VWURQJ�DQG�PHDQLQJIXO��EXW�RQH�RI
WKH�DFWRUV�IHOW�WKDW�WKH�DXGLHQFH�ZDV�WU\LQJ�WR�IXOƢOO�WKHLU�GXW\��%HLQJ�SROLWH��QRW�NQRZLQJ
ZKHUH�WR�ORRN�RU�ZKDW�WR�GR�ZLWK�WKHPVHOYHV��DQG�WKDW�WKLV�QRW�QHFHVVDULO\�JDYH�LQWLPDF\
DQG�SUHVHQFH�WR�WKH�H[SHULHQFH�b2QH�RI�WKH�SHRSOH�ZULWLQJ�EDFN�WR�PH�FRQƢUPHG�WKLV��6KH
ZDV�VLWWLQJ�IDFH�WR�IDFH�ZLWK�RQH�RI�WKH�SHUIRUPHUV�DQG�IRU�KHU�WKLV�VLWXDWLRQ�GLG�QRW�SURGXFH
LQWLPDF\��VKH�ZURWH��$V�DQ�DXGLHQFH�PHPEHU��LW�ZDV�TXLWH�D�GHPDQGLQJ�VLWXDWLRQ�WR�EH�LQ�
EHLQJ�VR�FORVH��KDYLQJ�WR�ORRN�SHRSOH�LQ�WKH�H\H��,�EHFDPH�TXLWH�VHOI�FRQVFLRXV��:DV�,�GRLQJ
D�JRRG�HQRXJK�MRE"��,�DP�TXLWH�VK\�ZKHQ�,�KDYH�WR�UHODWH�WR�SHRSOH�,�GR�QRW�NQRZ��)RU
LQVWDQFH��+DYH�,�IDLOHG�LI�,�GR�QRW�PHHW�WKHLU�JD]H�RU�ORRN�GRZQ"�,�OLNHG�WKDW�WKH�SHUIRUPHUV
VDW�LQ�D�FLUFOH��,W�JDYH�DVVRFLDWLRQV�WR�D�OLIH�ER\R��$QG�LW�JDYH�D�UHDO�IHHOLQJ�RI�D�mZH}�ş�EXW�,
DP�QRW�WRWDOO\�VXUH�ZKHWKHU�WKDW�mZH}�DOVR�LQFOXGH�XV��WKH�DXGLHQFH�PHPEHUV�

,W�VHHPHG�WKDW�WKLV�WHQVLRQ�ZDV�VWURQJHU�LQ�WKH�UHDGLQJ�WKDQ�LQ�WKH�UHKHDUVDO��0D\EH�LW�ZDV
WKH�VSDFH��0D\EH�LW�ZDV�WKH�IHVWLYDO�VHWWLQJ��0D\EH�LW�ZDV�D�QHUYRXVQHVV�WKDW�ZDV�WUDQVPLWWHG
IURP�WKH�SHUIRUPHUV��DOO�D�ELW�VKDN\�VLQFH�ZH�KDG�RQO\�KDG�RQH�UHKHDUVDO�DQG�WKH�UHDGLQJ
GHPDQGHG�D�FHUWDLQ�WLPLQJ�DQG�WKHUH�ZDV�D�ORW�RI�WH[W�WR�UHPHPEHU��2U�PD\EH�ZH�DUH�MXVW�DOO
GLơHUHQW��2QH�H[SHULHQFLQJ�WKHVH�NLQGV�RI�VLWXDWLRQV�GLơHUHQW�IURP�WKH�RWKHUV��7RGD\�,
WKLQN�LW�LV�DOO�WKHVH�WKLQJV�FRPELQHG�

b
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$IWHU�WKH�UHDGLQJ�LQ�7URPVº��,�JRW�DQ�LQYLWH�WR�GR�D�UHDGLQJ�LQ�2VOR��DW�,QJHQVWHGV��D
QLJKWVSRW�LQ�2VOR��IRU�WKH�SURGXFWLRQ�FRPSDQ\�.RPSDQL�&DPSLQJ�DQG�9HJD�6FHQH�

7KLV�WLPH�,�ZDV�JRLQJ�WR�JLYH�D�VWDQGDUG�UHDGLQJ��7KHUH�ZDV�D�VWDJH��WKHUH�ZHUH
PLFURSKRQHV��WKLV�ZRXOG�EH�D�IURQWDO�SUHVHQWDWLRQ�ZLWKRXW�DQ\�UHDO�FRQWDFW�EHWZHHQ�WKH
SHUIRUPHUV�DQG�WKH�DXGLHQFH��6LQFH�LW�ZDV�QR�WLPH�IRU�SUHSDUDWLRQ��WKH�SHUIRUPHUV�ZRXOG
KDYH�WR�KDYH�WKH�WH[W�ZLWK�WKHP�RQ�VWDJH�DQG�UHDG�IURP�LW�

$IWHU�WKH�UHDGLQJ�,�ZURWH�LQ�P\�UHVHDUFK�EORJ��WU\LQJ�WR�VXP�XS�WKH�H[SHULHQFH��7KLV�ZDV
TXLWH�DQRWKHU�H[SHULHQFH�WKDQ�WKH�UHDGLQJ�LQ�7URPVº��)LUVW�RI�DOO��HYHU\WKLQJ�ZDV�D�ELW
FKDRWLF��6RPH�RI�WKH�FKLOGUHQ�GLG�QRW�WXUQ�XS��DQG�ZH�KDG�WR�FDOO�IRU�UHLQIRUFHPHQWV��VR
VRPH�RI�WKH�SHUIRUPHUV�GLG�QRW�KDYH�WKH�FKDQFH�WR�UHKHDUVH�DW�DOO�EHIRUH�WKH\�ZHQW�RQ�VWDJH�
7KHUH�ZDV�D�ORW�RI�VPDOOWDON�LQ�WKH�DXGLHQFH��SHRSOH�EX\LQJ�EHHU�HWF��ş�VR�,�GLG�QRW�IHHO�WKDW
LQWHQVH�FRQFHQWUDWLRQ�WKDW�RFFXUUHG�GXULQJ�WKH�UHDGLQJ�LQ�7URPVº�b,�PXVW�DGPLW��DOWKRXJK
SHRSOH�FRPSOHPHQWHG�PH�RQ�WKH�WH[W�ş�WKH�H[HUFLVH�IHOW�D�ELW�YRLG�RI�PHDQLQJ�b



:KHQ�WKH�FKDQFH�WR�GR�D�WKLUG�UHDGLQJ�FDPH��,�NQHZ�WKDW�,�ZDQWHG�WR�WU\�WR�UHFUHDWH�DQG
GHYHORS�ZKDW�ZH�KDG�GRQH�LQ�7URPVº�

,�KDG�DOVR�EHFRPH�LQFUHDVLQJO\�LQWHUHVWHG�LQ�WKH�DFW�RI�DGGUHVVLQJ�LWVHOI��,W�ZDV�DQ�H\H�
RSHQHU�WR�VHH�WKH�VWURQJ�HơHFW�RI�DQ�H[FKDQJH�RI�JD]HV�LQ�WKLV�LQWLPDWH�VHWWLQJ��DQG�WR
H[SORUH�KRZ�DQ�DGGUHVV�FRXOG�IHHO�SHUVRQDO�LQ�RQH�PLQXWH��DQG�WKHQ�FKDQJH�WR�EHFRPH
JHQHUDO�RU�GLUHFWHG�WRZDUGV�HYHU\ERG\�LQ�WKH�URRP�LQ�WKH�QH[W��,�ZDV�HDJHU�WR�H[SORUH�WKH
HơHFW�DQ�LQWHUDFWLRQ�EHWZHHQ�WKH�WZR�FRXOG�KDYH��,W�VHDPHG�WKLV�FRXOG�EH�D�ZD\�WR�VXPPRQ
WKH�HPSDWK\�DQG�WKH�LQYHVWPHQW�RI�WKH�DXGLHQFH�ZLWKRXW�NHHSLQJ�WKH�IRFXV�RQ�MXVW�RQH
LQGLYLGXDO�RU�RQH�VWRU\��+RZ�FRXOG�,�XWLOL]H�WKLV�LQ�P\�SOD\ZULJKWLQJ��+RZ�FRXOG�,�JR�DORQJ
ZLWK�WKHVH�ƢQGLQJV��SDULQJ�WKHP�XS�ZLWK�FRPSRVLWLRQDU\�WRROV�DQG�RWKHU�UKHWRULF�WRROV��b$OO
RI�D�VXGGHQ��,�VDZ�D�QHZ�DQG�SRZHUIXO�SRWHQWLDO�IRU�LJQLWLQJ�GUDPD�WKURXJK�GLơHUHQW�W\SHV
RI�LPSHUDWLYH�DGGUHVV��,I�WKH�JRDO�ZDV�WR�LQVWLJDWH�D�NLQG�RI�FKDLQ�UHDFWLRQ�RI�LQLWLDWLRQ�DQG
UHVSRQVH��ZKDW�ZDV�WKH�EHVW�ZD\�WR�JR�DERXW�LW"�,�ZDV�ƢUVW�DQG�IRUHPRVW�LQWHUHVWHG�LQ
XWWHUDQFHV�WKDW�GLUHFWO\�GHPDQGHG�D�UHDFWLRQ�IURP�WKH�RQH�LW�DGGUHVVHG��$GGUHVVHV�OLNH�

ş�6WD\�ZLWK�PH�
ş�'RQŢW�OHDYH�
bş�$UH�\RX�VWLOO�KHUH"
,�VDZ�KRZ�WKHVH�LPSHUDWLYH�DGGUHVVHV�LPPHGLDWHO\�FRXOG�SXOO�WKH�OLVWHQHU�LQ�b,�KDG�VHHQ

WKH�HơHFW�RI�WKH�FRPELQDWLRQ�RI�UHPRYLQJ�WKH�IRUWK�ZDOO��DQG�WKH�LQWURGXFWLRQ�RI�WKHVH�W\SHV
RI�DGGUHVVHV�LQ�GLUHFW�FRQWDFW�ZLWK�WKH�DXGLHQFH�ş�DQG�,�VWDUWHG�WR�ZRQGHU�LI�DGGUHVVHV�OLNH
WKDW�FRXOG�EH�D�SULPDU\�PRYHU�LQ�WKH�GUDPDWLF�WH[W�

$Q�HQWLW\�WKDW�FRXOG�SURGXFH�D�IHHOLQJ�RI�XUJHQF\�DQG�SUHVHQFH��DV�ZHOO�DV�DQ�HWKLFDO
WHQVLRQ��DQG�WKDW�WKLV�DOO�WRJHWKHU�FRXOG�SURYRNH�D�NLQG�RI�ŤZHť��6HH��6WD\ş/HDYH��'RQŢW
*R���

$OO�WKURXJK�WKHVH�UHDGLQJV�,�GLG�ZLWK�:KHUH�WKH�&KLOGUHQ�6OHHS��,�QHYHU�GLG�DQ\�PDMRU
FKDQJHV�WR�WKH�WH[W��0D\EH�GXH�WR�LWV�VWULFW��PHORGLF�DQG�UHSHWLWLYH�IRUP��RU�PD\EH�EHFDXVH
WKHUH�ZDV�HQRXJK�SRVVLELOLWLHV�WR�SOD\�DURXQG�ZLWK�WKH�WH[W�EHLQJ�ZKDW�LW�ZDV��,W�KDG�LWV
VWUHQJWKV�DQG�LW�LWV�ZHDNQHVVHV��:KDW�UHDOO\�LQWHUHVWHG�PH�ZDV�WKH�SRWHQWLDO�LW�HQWDLOHG�LQ
FUHDWLQJ�D�VKDUHG�VSDFH�EHWZHHQ�WKH�DFWRUV�DQG�WKH�DXGLHQFH�WKURXJK�GLơHUHQW�W\SHV�RI
DGGUHVVHV��7KH�NQRZOHGJH�GHULYHG�IURP�WKDW�WKHQ�ƣHG�LQWR�RWKHU�WH[WV��OLNHb&RUULGRUV�DQG
5RRPVbDQGb6ZHDWVKRS���$OHSSR�
b
b
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7KH�WKLUG�UHDGLQJ�ZDV�RUJDQL]HG�E\�WKH�6$1'�IHVWLYDO��D�IHVWLYDO�IRU�FKLOGUHQ�DQG�\RXQJ�LQ
.ULVWLDQVDQG��SURGXFHG�E\�$VVLWHM��7KH�IHVWLYDO�KDG�LQYLWHG�PH��DQG�,�ZDV�QRZ�HDJHU�WR
IXUWKHU�H[SORUH�WKH�SRWHQWLDO�,�KDG�GLVFRYHUHG�LQ�7URPVº�

'XULQJ�WKH�VKRUW�WLPH�,�KDG�DYDLODEOH�ZLWK�P\�SHUIRUPHUV�LQ�.ULVWLDQVDQG��,�PDQDJHG�WR
WU\�RXW�DQG�YDU\�WKH�ZD\�WKH�SHUIRUPHUV�DGGUHVVHG�HDFK�RWKHU�ş�ZKHQ�WKH\�WXUQHG�WKHLU
DGGUHVVLQJ�LQZDUGV��DV�LQQHU�PRQRORJXHV��WR�HDFK�RWKHU�bHQJDJHG�LQ�GLDORJXH��RU�WRRN
FRQWDFW�ZLWK�WKH�DXGLHQFH��)RU�LQVWDQFH�,�OHW�WKH�JURZQ�XSV�LQ�WKH�JURXS�DGGUHVV�HDFK�RWKHU
DV�D�FROOHFWLYH��FXWWLQJ�RXW�WKH�DXGLHQFH�DOO�DOWRJHWKHU��,�DOVR�OHW�WKHP�EUHDN�RXW�RI�WKLV
JURXS��RQH�DQG�RQH�RU�DOO�WRJHWKHU��DGGUHVVLQJ�WKH�DXGLHQFH�DV�LI�VHHNLQJ�VXSSRUW�IRU�WKHLU
�PHVVDJHV��RU�HPRWLRQDO�VWDWHV��7KLV�RSHQHG�XS�IRU�PRPHQWV�RI�DIWHUWKRXJKW�RU�DWWDFN�
IRUFLQJ�WKH�DXGLHQFH�PHPEHU�WR�WDNH�D�VWDQFH��7KURXJK�WKLV��DQRWKHU�W\SH�RI�HQJDJHPHQW
FDPH�DERXW�

,�DOVR�ZRUNHG�ZLWK�VHTXHQFHV�ZKHUH�WKH�SHUIRUPHUV�IRUPHG�D�FROOHFWLYH��DGGUHVVLQJ�HDFK
RWKHU�RU�UHDFKLQJ�RXW�WR�WKH�DXGLHQFH��DV�D�VKDUHG�ERG\���,Q�WKDW�SURFHVV��,�GLVFRYHUHG�D
SRWHQWLDO�IRU�GHYHORSLQJ�DQ�LQWULFDWH�EXW�RUJDQLF�SDWWHUQ�RI�D�SRO\YRFDO�FKRLU�VWUXFWXUH�
EDVHG�QRW�RQO\�XSRQ�VWDWHPHQWV�RU�GLDORJXHV�DQG�PRQRORJXHV��EXW�XSRQ�GLơHUHQW�ZD\V�RI
DGGUHVVLQJ�ş�LQWHUQDOO\�DQG�H[WHUQDOO\��WRJHWKHU�DQG�LQGLYLGXDOO\�WKURXJK�WH[WV��ERG\
ODQJXDJH��DWWLWXGH�DQG�JD]H��,�VDZ�D�SRWHQWLDO�IRU�WKHVH�SDWWHUQV�WR�FUHDWH�ERWK�HPRWLRQ�
DơHFWV�DQG�UHƣHFWLRQ�

:KHQ�,�VWDUWHG�ZRUNLQJ�RQ�WKH�&LW\�'ZHOOHUV�SURMHFW��,�ZDQWHG�WR�H[SORUH�WKLV�IXUWKHU�
7KH�LGHD�ZDV�WR�ZRUN�ZLWK�VRXQG�DQG�ZLWK�D�VHULHV�RI�LVRODWHG�DGUHVVHV�FRPELQHG�LQ�DQ

LPPHUVLYH�VSDFH��7KURXJK�WKDW��,�ZDQWHG�WR�IXUWKHU�H[SORUH�KRZ�DGGUHVVHV�ş�LPSHUDWLYH�
SHUVRQDO��GLUHFWHG��FROOHFWLYH�RU�FRPPXQDO�ş�FRXOG�FRQVWLWXWH�D�FRPPXQLW\��DQG�,�KDG�D
QHHG�WR�IXUWKHU�H[SORUH�WKH�SRZHU�RI�WKH�YRLFH��+RZ�DQ�DGGUHVV�KDG�WKH�SRWHQWLDO�WR�EHKDYH
GLơHUHQWO\�QRW�RQO\�WKRXJK�WKH�ZD\�D�WH[W�ZDV�IRUPXODWHG�E\�WKH�ZULWHU��EXW�WKURXJK�WKH
LQWHUSUHWDWLRQ��DWWLWXGH�DQG�LPSHUDWLYH�SUHVHQW�LQ�WKH�LQWHUSUHWDWLRQ�RI�WKH�UHDGHU��,�DOVR
ZDQWHG�WR�ORRN�PRUH�FORVHO\�DW�KRZ�WKHbVRXQG�RI�WKH�YRLFH�LWVHOI��LWV�WRQDO�TXDOLWLHV��LWV
WHPSHUDWXUH��DJH��DWWDFN�HWF��FRXOG�JLYH�DGGHG�PHDQLQJ�DQG�GLUHFWLRQ�WR�DQ�DGGUHVV�LQ�DQ
LPPHUVLYH�SHUIRUPDWLYH�WH[W��VHH�WKHb&LW\�'ZHOOHUV�FRPSOH[��
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,Q�.ULVWLDQVDQG��WKH�UHDGLQJ�WRRN�SODFH�LQ�D�%ODFN�%R[��$OWKRXJK�ZH�PRYHG�WKH�LQQHU�DQG
WKH�RXWHU�FLUFOH�RQWR�WKH�VWDJH�LWVHOI��D�EODFN�ER[�LV�D�EODFN�ER[��7KLV�ZDV�D�VSDFH�IRU�WKHDWUH�
7KHUH�ZHUH�QR�VRXQGV�RI�FKLOGUHQ�ş�ODXJKLQJ��UXQQLQJ��RU�VKRXWLQJ�ş�VHHSLQJ�WKURXJK�WKHVH
ZDOOV��7KLV�ZDV�D�URRP�GHVLJQDWHG�WR�PDNH�WKHDWUH�KDSSHQ��DQG�LW�EHFDPH�VHOI�HYLGHQW�WR�PH
WKDW�ZH�ZHUH�QRW�GRLQJ�WKDW��7KLV�ZDV�SHUIRUPDWLYH��\HV�ş�EXW�LW�ZDV�QRW�LQ�LWVHOI�WKHDWULFDO�
,W�GLG�ZKDW�RQO\�WKHDWUH�FDQ�GR��EXW�,�DP�WLOO�WKLV�GD\�QRW�VXUH��ZKHWKHU�LW�ZDV�ŤWKHDWUHť�

7KLV�PHDQW��WKDW�WKH�WKHDWULFDO�VHWWLQJ�EURXJKW�D�PRUH�VRPEUH�DQG�VLWXDWHG�FRQWH[W�WR�WKH
HYHQW��ZKLFK�JDYH�D�OHVV�LPPHGLDWH�DFFHVV�WR�WKH�KHUH�DQG�QRZ��$W�WKH�VDPH�WLPH��D�ULFKQHVV
LQ�WKH�OHYHO�DQG�LQWHUDFWLRQ�RI�WKH�YDULRXV�DGGUHVVHV�KDG�VWDUWHG�WR�FRPH�DERXW��DQG�WKDW
FUHDWHG�D�ODUJHU�G\QDPLF�DQG�FRPSOH[LW\�WKDQ�WKH�UHDGLQJ�LQ�7URPVº�KDG�

$OO�LQ�DOO�WKH�WKUHH�UHDGLQJV�KDG�JLYHQ�PH�DPSOH�RSSRUWXQLW\�WR�H[SORUH�ERWK
SHUIRUPDWLYH�DQG�IRUPDO�TXDOLWLHV�RI�WKH�WH[W��6RPH�RI�WKHVH�H[SORUDWLRQV�PLJKW�KDYH�KDG
PRUH�WR�GR�ZLWK�WKHDWUH�GLUHFWLQJ�WKDQ�SOD\ZULWLQJ��EXW�LW�DOO�LQIRUPHG�PH�LQ�P\�IXWXUH
SURMHFWV��DQG�PDGH�PH�UHƣHFW�IXUWKHU�RQ�ERWK�WKH�IRUPDO�DQG�WKH�HWKLFDO�TXHVWLRQV�DW�KDQG�

:KDW�GLG�LW�UHDOO\�PHDQ�WR�EH�WRJHWKHU"�,Q�D�WH[W�DQG�LQ�D�URRP"
$QG�ZKDW�GLG�LW�WDNH�WR�PDNH�D�WH[W�ZRUN�RQ�WKH�VWDJH��DV�D�SHUIRUPDQFH��XVLQJ

GRFXPHQWDU\�PDWHULDO�SRUWUD\LQJ�FKLOGUHQ�LQ�WKH�PRVW�YXOQHUDEOH�VLWXDWLRQ"�2Q�WKH�UXQ�
H[SRVHG��'HIHQVHOHVV��$VOHHS�RQ�D�SDYHPHQW��DW�D�UDLOZD\�VWDWLRQ��LQ�WKH�VKUXEEHULHV��/RVW
DQG�FDVW�DVLGH�LQ�D�FRQWHPSRUDU\�(XURSH�

'RLQJ�WKLV�,�KDG�WR�FRQVLGHU�KRZ�WR�ZULWH�DQG�SXW�WRJHWKHU�WKH�PDWHULDO��WKH�ZD\�LW�ZDV
SUHVHQWHG��WKH�DXGLHQFH�UROH�LQ�LW�DQG�WKH�VSDFH�ZKHUH�LW�WRRN�SODFH��$QG�ZKHQ�LW�ZDV�WLPH�WR
VXP�XS�WKH�ZRUN�ZLWK�WKH�WKUHH�UHDGLQJV�RI�:KHUH�WKH�&KLOGUHQ�6OHHS��LW�KDG�EHFRPH
REYLRXV�WR�PH�WKDW�WKHVH�UHDGLQJV�KDG�WDNHQ�RQ�WKH�IXQFWLRQ�DV�ŤZRUN�VWDWLRQVť�IRU�PH��$V
SODFHV�IRU�LQYHVWLJDWLRQV��IRU�WHVWLQJ�RI�PDWHULDO�WRJHWKHU�ZLWK�WKH�DXGLHQFH��RQ�VLWH�

)RU�PH��ZULWLQJ�:KHUH�WKH�&KLOGUHQ�6OHHS��KDG�EHHQ�DERXW�FRPLQJ�IDFH�WR�IDFH�ZLWK
VRPHWKLQJ�WKDW�ZDV�KDSSHQLQJ�LQ�WKH�ZRUOG�WKHUH�DQG�WKHQ��/DWHU��LW�PDGH�PH�GLVFRYHU�WKH
SRWHQWLDO�RI�D�WH[W�ZKHQ�LW�ZDV�QRW�VWDJHG�DV�VXFK��EXW�UDWKHU�DV�D�PHHWLQJ�SODFH�EHWZHHQ�WKH
DFWRUV��WKH�WH[W�DQG�WKH�DXGLHQFH��1RW�DV�D�UHVXOW��EXW�DV�D�SURFHVV��6LQFH�WKH�SURFHVV�RI�WKH
PHHWLQJ�LWVHOI�ZDV�ZKDW�PDGH�WKH�WH[W�FRPH��DOLYH���WKH�VLWXDWLRQ�FUHDWHG�ZDV�ZKDW�ZDV�RI
WKH�HVVHQFH��0D\EH�WKDW�ZDV�ZK\�,�UHWURVSHFWLYHO\�WKLQN�WKDW�WKH�ƢUVW�UHKHDUVDO�DW�WKH
FUDPSHG�URRP�LQ�5§GVWXD�ZDV�WKH�ŤEHVWť��2U�DW�OHDVW�,�HQMR\HG�LW�WKH�PRVW��7KH�VPDOO
JURXS��DQ�HYHU\GD\�VHWWLQJ��DOO�WKLV�JDYH�WKH�HYHQW�D�IHHOLQJ�RI�ERWK�ULVN�DQG�LQWLPDF\��7KLV
SRLQWV�WRZDUGV�DQRWKHU�IRUP�RI�SHUIRUPDWLYLW\�DQG�WR�WKHDWUH�DV�D�SURFHVV�DQG�D�PHHWLQJ�

5HVSRQGLQJ�WR�WKH�SURMHFW�DQG�WKH�SURFHVV��GUDPDWXUJH��DXWKRU�DQG�GLUHFWRUb.ULVWLQ
(ULNVHQ�%MºUQ�SRLQWV�WRbDXGLHQFH�SDUWLFLSDWLRQ�DQG�WKH�RQH�WR�RQH�VLWXDWLRQ��QRW�WKH�VSDFH�DV
WKH�WLSSLQJ�SRLQW�IRU�KHU��7KH�FKDQJH�PDNHU�ZDV�EHLQJ�DQ�DXGLHQFH�PHPEHU�VLWWLQJ�IDFH�WR
IDFH�ZLWK�WKH�DFWRU��6KH�ZULWHV�b,W��WKH�WH[W��KLW�PH�DW�LWV�VWURQJHVW�ZKHQ�ZH�GLG�WKDW�UHKHDUVDO
LQ�7URPVº��7KH�UHDGLQJ�DW�WKH�OLEUDU\�OHIW�PH�D�ELW�FROG��$V�D�E\VWDQGHU��,�WKLQN�LW�ZDV
FUXFLDO�IRU�PH�WR�EH�D�SDUW�RI�WKH�FLUFOH��WKDW�ZH�ZHUH�WKHUH��LQVLGH�LW��WRJHWKHU�

,�ZDV�P\VHOI�QHYHU�SDUW�RI�WKH�FLUFOH��VR�,�FDQŢW�FRPPHQW�RQ�WKDW��EXW�,�WKLQN�D�VPDOO
DXGLHQFH�LQ�DQ�LQWLPDWH�HYHU\GD\�URRP�FRXOG�EH�DQ�LGHDO�IRU�WKLV�WH[W��RU�WKLV�W\SH�RI�WH[W�ş
DQG�WKDW�LV�SUREDEO\�ZKDW�,�ZRXOG�GR��LI�,�ZDV�JRLQJ�WR�GR�LW�DJDLQ��%XW�VLQFH�,�DP�QRW�D
GLUHFWRU��RU�D�VWDJHU�RI�PLQH�RU�RWKHU�ZULWHUŢV�WH[WV��ZKDWŢV�PRUH�LQWHUHVWLQJ�LV�ZKDW�LW�KDV
GRQH�IRU�P\�UHVHDUFK�ZKHQ�,�ORRN�DW�RWKHU�WH[WV�,�KDYH�EHHQ�ZULWLQJ�
b
b

/22. ,1* � %$&. � , 6 � /22. ,1* � )25:$5'
b
'XULQJ�WKH�SURFHVV��WKH�WH[W�EHFDPH�D�SODWIRUP�IRU�PH�WR�H[SORUH�IURP��$�VROLG�FHQWUH�

$W�WKH�WLPH�ZKHQ�,�ZDV�GRLQJ�WKH�ƢUVW�WZR�UHDGLQJV��,�ZDV�DOUHDG\�LQYROYHG�LQ�DQG
ZRUNLQJ�RQ�D�QHZ�SURMHFW�ş�D�FRPPLVVLRQHG�VLWH�VSHFLƢF�SLHFH�IRU�2VOR�1DWLRQDO�$FDGHP\
RI�WKH�$UWV�DQG�WKH�,WDOLDQ�IHVWLYDO�4XDUWLHUL�GHOO
$UWH��7KH�SURMHFW�ZDV�VLWXDWHG�LQ�WKH�YLOODJH



RI�9LWRUFKLDQR��DQG�ZDV�D�SDUW�RI�WKH�0$2�SURMHFW��D�ORFDOO\�LQVWLJDWHG�SURMHFW�ZRUNLQJ�WR
LQGXFH�DUWLVWLF�SURMHFW�LQ�WKH�FRPPXQLW\��b

7KH�SURMHFW�ZDV�VXSSRVHG�WR�EH�D�FROODERUDWLRQ�EHWZHHQ�DFWRUV�DQG�ZULWHUV��1R�GLUHFWRUV
RU�GUDPDWXUJHV�ZDV�LQYROYHG��7KLV�PHDQW�WKDW�,�ZRXOG�SDUWLFLSDWH�LQ�D�VLPLODU�SURFHVV�WR�WKH
RQH�,�KDG�MXVW�XQGHUWDNHQ�ZLWK�:KHUH�WKH�&KLOGUHQ�6OHHS��DQG�,�NQHZ�LQVWDQWDQHRXVO\�ZKDW
,�ZDQWHG�WR�GR��,�ZDQWHG�WR�ZULWH�D�WH[W�WKDW�QRW�RQO\�SXOOHG�WKH�DXGLHQFH�FORVH�WKURXJK
GLUHFW�DGGUHVVHV��EXW�WR�VHH�LI�WKH�DGGUHVVLQJ�LWVHOI�FRXOG�FUHDWH�WKH�ƢFWLRQDO�ZRUOG�WKDW�WKH
DXGLHQFH�ZDV�LQYLWHG�LQWR��7R�VHH�LI�,�FRXOG�HQJDJH�WKHP�LQ�DQ�LPDJLQDU\�UHDOLW\��D�VSDFH�WKDW
ZDV�QRW�WKHUH��EXW�WKDW�FDPH�DERXW�WKURXJK�DGGUHVVHV��$��UHDOLW\��WKDW�EDVHG�LWVHOI�RQ�EHLQJ
DGGUHVVHG��DQG�WKDW�FDPH�DERXW�DV�DQ�DJUHHPHQW�EHWZHHQ�WKH�SHUIRUPHU�DQG�WKH�VSHFWDWRU��DW
OHDVW�IRU�WKH�WLPH�RI�WKH�SHUIRUPDQFH��6HH��&RUULGRUV�DQG�5RRPV���$QG�VR�,�GLG�
b
b

&255 ,'256 �$1' �52206

,�ZURWH�WKH�WH[W�GXULQJ�VRPH�KHFWLF�ZHHNV��WKH�VXPPHU�RI�������,Q�-XO\��,�YLVLWHG�WKH�SODFH��D
VPDOO�YLOODJH�LQ�,WDO\��DQG�WKH�EXLOGLQJ�,�KDG�FKRVHQ�WR�ZRUN�LQ��,W�ZDV�DQ�ROG�FRQYHQW�WKDW
ODWHU�KDG�EHHQ�WXUQHG�LQWR�D�KRWHO��%HIRUH�WKDW��LW�KDG�DOVR�IXQFWLRQHG�DV�D�VFKRRO��)RU���
\HDUV��LW�KDG�EHHQ�FORVHG�Rơ�DV�D�FULPH�VFHQH��DQG�WKH�WH[W�GUHZ�LQVSLUDWLRQ�GLUHFWO\�IURP
WKDW�KLVWRU\��:KDW�VHSDUDWHG�P\�ZRUN�ZLWK�&RUULGRUV�DQG�5RRPV��IURP�WKH�ZRUN�ZLWK
:KHUH�WKH�&KLOGUHQ�6OHHS��ZDV�PDLQO\�LWV�ƢFWLRQDO�FKDUDFWHU��:KLOH�,�LQ�:KHUH�WKH
&KLOGUHQ�6OHHS�XVHG�DOUHDG\�H[LVWLQJ�PDWHULDO�DQG�UHODWHG�GLUHFWO\�WR�D�SROLWLFDO�VLWXDWLRQ
KHUH�DQG�QRZ��&RUULGRUV�DQG�5RRPVbUHODWHG�RQO\�WR�SODFH��$OO�WKH�VWRULHV�DQG�HYHQWV�WKDW�WKH
PDLQ�QDUUDWRU�RU�JXLGH�EURXJKW�WR�OLIH��DV�WKH�DXGLHQFH�ZDONHG�ZLWK�KHU�WKURXJK�WKH
FRUULGRUV��JODQFLQJ�LQWR�DQG�HYHQ�HQWHULQJ�VRPH�RI�WKH�URRPV�ş�ZHUH�PDGH�XS�IRU�WKH
RFFDVLRQ��DQ�ROG�G\LQJ�MXGJH��D�OLWWOH�ER\�DQG�KLV�IDPLO\��$�ZHGGLQJ�SDUW\�DQG�D�QXQ�

:KLOH�WKH�WH[W�VWD\HG�VWDEOH�LQ�:KHUH�WKH�&KLOGUHQ�6OHHS��WKH�WH[W�RI�&RUULGRUV�DQG
5RRPVbFKDQJHG�PDQ\�WLPHV��)LUVW�WR�ƢW�WKH�HYHQW�LW�ZDV�JRLQJ�WR�EH�D�SDUW�RI��WKHVH�FKDQJHV
ZDV�DERXW�IRUP�DQG�OHQJWK�ş�DQG�WKHQ�WR�DFFRPPRGDWH�WKH�VSDFH�

3DUWV�RI�WKH�EXLOGLQJ�WKDW�,�KDG�RULJLQDOO\�ZULWWHQ�IRU��EHFDPH�FORVHG�Rơ�IRU�WKH�DFWXDO
SHUIRUPDQFH��DQG�WKH�WH[W�KDG�WR�EH�DGMXVWHG�DFFRUGLQJO\��$QG�GXULQJ�UHKHDUVDOV��WKH�VSDFH
VWDUWHG�WR�LQƣXHQFH�HYHQ�WKH�HYHQWV�EHLQJ�SOD\HG�RXW�LQ�WKH�WH[W��,Q�WKLV�SLHFH�ş�WH[W�DQG
VSDFH�FDPH�WRJHWKHU��7KH�URRP�ZKHUH�ZH�HQGHG�WKH�SHUIRUPDQFH��D�FROXPQHG�ZDON
EHWZHHQ�WKH�WZR�VLGHV�RI�WKH�EXLOGLQJ��SOD\HG�LQWR�KRZ�RQH�FRXOG�LQWHUSUHW�WKH�WH[W��DQG�E\
WKDW��RơHUHG�XV�DQRWKHU�HQGLQJ�WKDQ�WKH�RQH�LQ�WKH�RULJLQDO�VFULSW�

$OO�WKLV�ZRUN�ZDV�GRQH�LQ�FORVH�FROODERUDWLRQ�ZLWK�WKH�DFWUHVV��6DUDK�0F'RQDOG��ZKR
DOVR�OHDUQHG�,WDOLDQ��VR�WKH�WH[W�FRQVWDQWO\�VZLWFKHG�EHWZHHQ�,WDOLDQ�DQG�1RUZHJLDQ�

7KH�WH[W�ZDV�SHUIRUPHG�IRU�D�VPDOO�JURXS�RI�SHRSOH�DQG�WKH�DFWUHVV�DGGUHVVHG�WKHP
GLUHFWO\��6KH�ZDV�DOVR�IUHH�WR�WRXFK�WKH�DXGLHQFH��DQG�VKH�GLG��7KH�JRDO�ZDV�WR�EXLOG�DQ
LQWLPDF\�EHWZHHQ�KHU�DQG�WKHP��ş�DQG�WKH�SHUIRUPDQFH�HQGHG�ZLWK�KHU�FKRRVLQJ�VRPH�RI
WKH�DXGLHQFH�PHPEHUV��VWURNLQJ�WKHLU�FKHHN��NLVVLQJ�WKHLU�IRUHKHDG��HYHQ�HPEUDFHV�ZHUH
DOORZHG��6RPHWLPHV�WKH�DXGLHQFH�DQVZHUHG�EDFN��+XJJLQJ�KHU��KROGLQJ�KHU�KDQG��RU�HYHQ
NLVVLQJ�KHU�FKHHN�DV�WKH\�OHIW�WKH�VSDFH�WR�JR�DQG�MRLQ�WKH�RWKHU�HYHQWV�DW�WKH�IHVWLYDO�

% (<21' �7+( �7(;7



b
%RWK�WKHVH�SURMHFWV�WRRN�PH�EH\RQG�WKH�WH[W��7R�WKH�SODFH�ZKHUH�WH[W�PHHWV�LWV�DXGLHQFH��7R
WKH�LQWLPDWH�VSDFH�EHWZHHQ�WKH�WH[W�DQG�WKH�DXGLHQFH�ş�DQG�,�EHFDPH�IDVFLQDWHG�ZLWK�WKDW
VSDFH��:LWK�WKH�SRWHQWLDOLW\�LQ�WKDW�PHHWLQJ��$OOWKRXJK�,�GLG�QRW�JR�GHHS�LQWR�WKH�ZLOG�DQG
ULFK�ZRUOG�RI�LQWHUDFWLYH�WKHDWUH��WKLV�WRRN�PH�IXUWKHU�LQWR�WKH�SRWHQWLDO�RI�WKH�K\EULG�WH[W��$
WH[W�FRQVLVWLQJ�RI�GLơHUHQW�W\SHV�RI�SHUIRUPDWLYH�DQG�GUDPDWLF�WH[W��IXVHG�WRJHWKHU�E\�D
FRPSRVLWLRQ�WKDW�WLHV�WRJHWKHU�HYHQ�GLYHUVH�DQG�FRQWUDGLFWRU\�SDUWV��$�IRUP�WKDW�IXQFWLRQV
PRUH�OLNH�D�FRQWDLQHU��WKDQ�D�VWRU\��$�IRUP�WKDW�JLYHV�VSDFH�IRU�D�YDULHW\�RI�YRLFHV��XQLYHUVHV
DQG�IRUPV�RI�DGGUHVVHV�

7KH�ZRUN�JRW�WKH�WLWOH�&RUULGRUV�DQG�5RRPV��DQG�ZDV�D�NLQG�RI�UH�OLYLQJ�WKH�SDVW�RI�WKH
SODFH��LQKDELWHG�E\�YRLFHV��HYHQWV�DQG�GHVWLQLHV�

,17(5$&7 ,9( �7+($75(
b
7KHUH�KDV�EHHQ�D�ORW�RI�GLVFXVVLRQV�FRQFHUQLQJ�WKH�WHUP�LQWHUDFWLYH�WKHDWUH��:LWK�LQWHUDFWLYH
WKHDWUH��RQH�XQGHUVWDQGV�WKHDWUH�WKDW�VHHN�WR�GLVVROYH�WKH�GLYLVLRQ�EHWZHHQ�WKH�YLHZHU�DQG
WKH�SHUIRUPHU��WKH�VWDJH�DQG�WKH�DXGLHQFH��7R�FUHDWH�D�FRPPRQ�URRP��$�PRUH�GHPRFUDWLF
URRP��$�UHDO�LQWHUDFWLRQ�EHWZHHQ�WKH�WZR��ZKHUH�WKH�DXGLHQFH�VRPHWLPHV�FDQ�WDNH�SDUW�LQ��RU
LQƣXHQFH��ZKDW�LV�JRLQJ�RQ�RQ�VWDJH�

$V�D�OLYH�DUW�IRUP��WKH�WKHDWUH�KDV�WKH�SRWHQWLDO�WR�GR�MXVW�WKDW�
+LVWRULFDOO\�ş�PDQ\�WKHDWUH�SUD[LVŢV�KDV�EHHQ�FRPPXQDO�DFWLYLWLHV��6RPH�KDYH�EHHQ�FORVH

WR�WKH�SDUDGH��RU�WKH�ULWXDO��DQG�LQ�SHUIRUPDQFH�WKHDWUH�DQG�SROLWLFDO�WKHDWUH��LQWHUDFWLRQ�KDV
EHHQ�VHHQ�DV�D�FHQWUDO�WRRO��VRPHWLPHV�HYHQ�DQ�LGHDO�

7KH�WKHDWUH�WKHRUHWLFLDQ�/LVD�0DULH�1DJHO�KDV�GRQH�D�ORW�RI�ZRUN�WU\LQJ�WR�WKHRUL]H�DQG
WKLQN�DURXQG�LQWHUDFWLYLW\��HVSHFLDOO\�LQ�WKHDWUH�IRU�FKLOGUHQ�DQG�\RXQJ��,Q�DQ�LQWHUYLHZ�ZLWK
.XOWXU�WDQNHQ�LQ�������VKH�WULHV�WR�IRUPXODWH�WKLV�WUHQG��7UDGLWLRQDOO\��VKH�VWDWHV�

b
ş�DUW�KDV�EHHQ�YLHZHG�DV�D�ZRUN��RU�DQ�REMHFW��6RPHWKLQJ�WKDW�KDV�D�YDOXH�DQG�WKDW�H[LVWV
VHSDUDWH�IURP�WKH�YLHZHU�RU�WKH�DXGLHQFH��7R�VHH�WKH�DUWZRUN�DV�VRPHWKLQJ�YDOXDEOH�LQ�LWVHOI�
DV�DXWRQRPRXV��KDV�EHHQ�FHQWUDO�WR�WKH�PRGHUQLVW�ZD\�RI�WKLQNLQJ�DURXQG�DUW�SURGXFWLRQ
DQG�DUWV�UROH�LQ�VRFLHW\��EXW�WRGD\��VKH�VWDWHV��ş�RQH�FDQ�DOVR�ƢQG�PHDQLQJ�LQ�H[SHULHQFLQJ�DUW
DV�D�PHHWLQJ�SODFH��2QH�FDQ�VHH�WKH�DUWZRUN�QRW�DV�VRPHWKLQJ�VHSDUDWH�IURP�XV��EXW�DV�D�SDUW
RI�VRPHWKLQJ�UHODWLRQDO��$Q�H[FKDQJH�PD\EH��EHWZHHQ�WKH�ZRUN�LWVHOI�DQG�WKH�RQH�WKDW
HQJDJHV�ZLWK�LW��2QH�FRXOG�HYHQ�VD\�WKDW�WKH�YLHZHU�FUHDWHV�WKH�ZRUN��7KDW�KH�RU�VKH�EULQJV
WKH�ZRUN�WR�OLIH��E\�HQJDJLQJ�ZLWK�LW��P\�WUDQVODWLRQ�
KWWSV���ZZZ�NXOWXUWDQNHQ�QR�WDQNHEORJJHQ����������RP�NXQVW�RJ�RP�NXQQVNDS�RP�
EDUQ"��
b
)RU�PH��SHUIRUPDWLYH�DUW�LV�DERXW�SURGXFLQJ�VRPHWKLQJ�RXW�RI�QRWKLQJ��7KURXJK�ODQJXDJH�
JHVWXUHV��PRYHPHQW��VSDFH��,Q�WKHDWUH��WKH�DXGLHQFH�DUH�WKH�RQHV�WR�FRQQHFW�WKH�GRWV��7KHUH
LV�DOZD\V�DQ�H[FKDQJH�EHWZHHQ�WKH�SHUIRUPDQFH�DQG�WKRVH�ZKR�ZDWFKHV�LW��:KHQ�WKH
DXGLHQFH�HQJDJHV��WKURXJK�ŤWKHDWULFVť��HPRWLYH�DQG�WKHPDWLF�HYHQWV�RU�QDUUDWLRQV��WKDW�LV
ZKHQ�WKH�SHUIRUPDQFH�WDNH�IRUP��6RPHWLPHV�DV�PRUH�RI�D�GLVSOD\��EXW�DW�RWKHU�WLPHV��LW�FDQ
WDNH�IRUP�DV�PRUH�RI�D�FROODERUDWLRQ��$�SODFH�ZKHUH�WKLV�VSDFH�RU�WKLV�HYHQW�LV�VRPHWKLQJ
WKDW�ZH�FUHDWH�WRJHWKHU��7KHDWUH�RơHUV�WKDW�SRWHQWLDO��,W�LV�D�OLYH�DUW�IRUP�DQG�WKH�DXGLHQFH�LV



SUHVHQW��-DFTXHV�5DQFLHUH�FDOOV�LW�WKH�SDUDGR[�RI�WKH�VSHFWDWRU��7KHUH�LV�QR�WKHDWUH�ZLWKRXW�D�
VSHFWDWRU��-DFTXHV�5DQFLHUH��WKH�(PDQFLSDWHG�6SHFWDWRU� �1HZ�<RUN��9HUVR�%RRNV����������

,�GR�QRW�NQRZ�ZKHWKHU�WKH�UHDGLQJV�RI�:KHUH�WKH�&KLOGUHQ�6OHHSbZDV�VRPHWKLQJ�ZH�
FUHDWHG�WRJHWKHU�ZLWK�WKH�DXGLHQFH��LI�LW�ZDV�D�UHDO�PHHWLQJ�RU�ZKHWKHU�LW�ZDV�LQWHUDFWLYH�DV�
VXFK�ş�EXW�DW�LWV�EHVW��DW�OHDVW�,�WKLQN�ZH�OLVWHQHG�WRJHWKHU��7KDW�ZH�ZHUH�SUHVHQW�LQ�WKH�VDPH�
HYHQW�RI�DFWLYH�OLVWHQLQJ�WKDW�FRQQHFWHG�XV��$QG�ZKHQ�WKDW�SURFHVV�RI�LQWLPDWH�DQG�
LQWHUFRQQHFWHG�OLVWHQLQJ��RI�DGGUHVVLQJ�DQG�EHLQJ�DGGUHVVHG�RFFXUUHG�ş�LW�FUHDWHG�D�URRP�RI�
LQWLPDF\��$�URRP�ZKHUH�WKH�DXGLHQFH�ZHUH�QHHGHG��,W�JDYH�D�IHHOLQJ�WKDW�WKLV�SDUWLFXODU�
HYHQW��WKLV�SDUWLFXODU�UHDGLQJ�FRXOG�QRW�KDYH�KDSSHQHG�ZLWKRXW�WKHP�

$UUDQJLQJ�WKH�WKUHH�UHDGLQJV�RI�:KHUH�WKH�&KLOGUHQ�6OHHS�RSHQHG�VRPHWKLQJ�XS�LQ�PH��
$QG�DIWHU�ZULWLQJ�DQG�VWDJLQJ�&RUULGRUV�DQG�5RRPV��,�WRRN�WKH�H[SHULHQFH�ZLWK�PH�IRU�WKH�
ZRUN�ZLWK�P\�VWDJH�FROOHFWLYH�67$7(;��LQ�WKH�SHUIRUPDQFH�6WDWH�DQG�([WDF\b���������VHH�
YLGHR�KHUH���DQG�',<�ş�PDQXDOV�IRU�D�SRWHQWLDO�IXWXUH���������VHH�YLGHR�KHUH��

1RW�DOO�WKH�ZRUN�,�KDYH�EHHQ�GRLQJ�LQ�P\�UHVHDUFK�SHULRG�KDV�WKH�DLP�RI�HQJDJLQJ�ZLWK�
WKH�DXGLHQFH�LQ�WKLV�ZD\��6RPH�RI�P\�SOD\ZULWLQJ�LV�MXVW�SOD\ZULWLQJ��6HH��6�2�$�5�(�
6ZHDWVKRS�ş�$OHSSRbDQG�'DUNQHVV���+HUH��WKH�WH[WV�GRHV�QRW�FRQVLGHU�WKH�DXGLHQFH�DV�D�
SDUWLFLSDWRU�LQ�WKH�VDPH�ZD\��%XW�,�KDYH�H[SHULHQFHG��DV�LQ�WKH�UHDGLQJ�RI�6�2�$�5�(bGXULQJ�
6FHQHWHNVWLYDOHQ�������WKDW�HYHQ�KHUH��VLWXDWLQJ�WKH�DXGLHQFH�DQG�WKH�SHUIRUPHUV�WRJHWKHU�LQ�
WKH�VDPH�VSDFH�FDQ�RSHQ�XS�IRU�DQRWKHU�NLQG�RI�OLVWHQLQJ��$QRWKHU�ZD\�RI�EHLQJ�WRJHWKHU�LQ�
WKH�SHUIRUPDWLYH�VSDFH��$QG�LQ�WKDW��VLWXDWH�WKH�DXGLHQFH�LQVLGH�WKH�VSDFH�RI�WKH�WH[W�LWVHOI��
1RW�WR�LQƣXHQFH�LW��EXW�WR�FUHDWH�DQRWKHU�NLQG�RI�ƣX[�EHWZHHQ�WKH�WH[W��WKH�SHUIRUPHU�DQG�
WKH�RQHV�ZDWFKLQJ�DQG�OLVWHQLQJ�

,Q�P\�ZRUN��,�KDYH�VWULYHG�WR�ƢQG�ZD\V�WR�ORFDWH�D�SRWHQWLDO�ŤZHť��1RW�LQ�WKH�VRFLDO�ZRUOG�
RXWVLGH�WKH�WH[W��EXW�LQ�WKH�WKHDWUH�VSDFH�WKDW�WKH�WH[W�VKDUH�ZLWK�WKH�DXGLHQFH��7R�FUHDWH�D�
SODFH�IRU�SRO\YRFDOLW\��IRU�VHYHUDO�IDFHV��VHYHUDO�YRLFHV�DQG�HYHQ�VHYHUDO�SODFHV�ZLWKLQ�WKH�
VDPH�WH[W�

(PDQFLSDWLRQ�EHJLQ�ZKHQ�ZH�FKDOOHQJH�WKH�RSSRVLWLRQ�EHWZHHQ�YLHZLQJ�DQG�DFWLQJ��
5DQFLHUH�VWDWHV�LQbWKH�(PDQFLSDWHG�6SHFWDWRU����bZKHQ�ZH�XQGHUVWDQG�WKDW�WKH�VHOI�HYLGHQW�
IDFW�WKDW�VWUXFWXUH�WKH�UHODWLRQV�EHWZHHQ�VD\LQJ��VHHLQJ�DQG�GRLQJ�WKHPVHOYHV�EHORQJ�WR�WKH�
VWUXFWXUH�RI�GRPLQDWLRQ�DQG�VXEMHFWLRQ��,W�EHJLQV�ZKHQ�ZH�XQGHUVWDQG�WKDW�YLHZLQJ�LV�D�VR�
DQ�DFWLRQ�WKDW�FRQƢUPV�RU�WUDQVIRUPV�WKLV�GLVWULEXWLRQ�RI�SRVLWLRQV��7KH�VSHFWDWRU�DOVR�DFWV�
OLNH�WKH�SXSLO�RU�VFKRODU��6KH�REVHUYHV��VHOHFWV��FRPSDUH��LQWHUSUHWV��6KH�OLQNV�ZKDW�VKH�VHHV�
WR�D�KRVW�RI�RWKHU�WKLQJ�WKDW�VKH�KDV�VHHQ�RQ�RWKHU�VWDJHV�LQ�RWKHU�NLQG�RI�SODFH��6KH
FRPSRVHV�KHU�RZQ�SRHP�ZLWK�WKH�HOHPHQW�RI�WKH�SRHP�EHIRUH�KHU��6KH�SDUWLFLSDWHV�LQ�WKH�
SHUIRUPDQFH�E\�UHIDVKLRQLQJ�LW�LQ�KHU�RZQ�ZD\�E\�GUDZLQJ�EDFN�IRU�H[DPSOH��IURP�WKH�YLWDO�
HQHUJ\�WKDW�LV�VXSSRVHG�WR�WUDQVPLW�LQ�RUGHU�WR�PDNH�LW�D�SXUH�LPDJH�DQG�DVVRFLDWH�WKLV�LPDJH�
ZLWK�D�VWRU\��ZKLFK�VKH�KDV�UHDG�RU�GUHDPW��H[SHULHQFHG�RU�LQYHQWHG��7KH\�DUH�WKXV�ERWK�
GLVWDQW�VSHFWDWRUV�DQG�DFWLYH�LQWHUSUHWHUV�RI�WKH�VSHFWDFOH�RơHUHG�WR�WKHP��
�-DFTXHV�5DQFLHUH��WKH�(PDQFLSDWHG�6SHFWDWRU��

/LWHUDWXUH�
-DFREVHQ��&���'RNWRU�1DJHOV�GLOHPPD��LQ��.XOWXUWDQNHQ��2VOR������
KWWSV���ZZZ�NXOWXUWDQNHQ�QR�WDQNHEORJJHQ����������RP�NXQVW�RJ�RP�NXQQVNDS�RP�EDUQ
5DQFLHUH��-DFTXHV��WKH�(PDQFLSDWHG�6SHFWDWRU��1HZ�<RUN��9HUVR�%RRNV��������

/LQN�
KWWSV���GDUEDUQHQVRYHU�DIWRQEODGHW�VH�FKDSWHU�HQJOLVK�
)RWRUHSRUWDVMH�$IWRQEODGHW



5HVHDUFK�$UHD�)

(QWLWLHV�DQG�PXOWLWXGHV
ş�QRWHV�RQ�WKH�SOXUDO

:KHQ�,�DSSOLHG�IRU�P\�DUWLVWLF�IHOORZVKLS��WKH�WLWOH�RI�P\�SURMHFW�ZDV��)URP�������ş�RU�KRZ
WR�QDUUDWH�D�ZH��/DWHU�RQ��WKDW�ŤZHť�HQGHG�LQ�EUDFNHWV��DQG�HYHQ�ODWHU��LW�GLVDSSHDUHG
DOWRJHWKHU�

)RU�D�ZKLOH��WKH�SURMHFW�ZDV�FDOOHG��������DQG�EDFN�DJDLQ��EHIRUH�LW�ƢQDOO\�JRW�WKH�WLWOH�LW
KDV�QRZ��������ş�WKH�K\EULG�SHUIRUPDWLYH�WH[W�DV�D�IHHGEDFNORRS��6R�ZK\�GLG�WKH�ŤZHť�DQG
WKH�WHUP�QDUUDWLRQ�GLVDSSHDU�IURP�WKH�WLWOH"�$QG�ZK\�ZDV�LW�WKHUH�WR�EHJLQ�ZLWK"
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$W�WKH�FKRUH�RI�P\�SURMHFW�ZDV�KRZ�WR�UHSUHVHQW�WKH�WHQVLRQ�DQG�WKH�ERQG�EHWZHHQ�WKH
LQGLYLGXDO�DQG�WKH�VRFLHW\��%HWZHHQ�RXU�RZQ��SULYDWH�VWRU\��DQG�WKDW�ZKLFK�VKDSHV�XV�DV�D
FRPPXQLW\��DV�SHRSOH�OLYLQJ�LQ�WKH�VDPH�WLPH�DQG�XQGHU�WKH�VDPH�FRQGLWLRQV�

,Q�������ZKHQ�,�VWDUWHG�WKH�SURMHFW��WKHUH�ZDV�DQ�RQJRLQJ�GHEDWH�LQ�1RUZD\�DERXW�WKH
ZULWHUŢV�SODFH�LQ�OLWHUDWXUH��RIWHQ�FDOOHG�WKH�ŤUHDOLW\ť�GHEDWH��7KH�LQGLYLGXDO��DQG�WKH
LQGLYLGXDO�VWRU\��LQ�WKLV�FDVH�WKH�WUXH�VWRU\�RI�WKH�ZULWHU��VWRRG�DW�WKH�FHQWUH��6HYHUDO�DXWKRUV
KDG�SXEOLVKHG�QRYHOV�WKDW�KDG�QR�ƢFWLRQDO�ƢOWHUV�EHWZHHQ�WKHPVHOYHV�DQG�WKH�ZRUN��7KH
ZRUNV�ZHUH�RIWHQ�DXWRELRJUDSKLFDO��WKH�DXWKRU�XVHG�KHU�IXOO�QDPH��DQG�WKH�ZULWHUŢV�IDPLO\�
IULHQGV��ORYHUV�DQG�VR�RQ�ZHUH�H[SRVHG�DV�D�SDUW�RI�D�ƢFWLRQ�WKDW��LQ�VRPH�ZD\��DOVR�ZDV�UHDO�

$�ORW�RI�WKHVH�SXEOLFDWLRQV�JRW�JUHDW�UHYLHZV��6RPH�VDLG�WKDW�WKLV�ZD\�RI�ZULWLQJ�SURGXFHG
WKH�EHVW�ƢFWLRQ��$�ZULWHU�FROOHDJXH�RI�PLQH�HYHQ�VWDWHG�LQ�D�FRQYHUVDWLRQ�WKDW�ƢFWLRQ�LQ�LWVHOI
ZDV�ORVLQJ�JURXQG��VLQFH�ŤUHDOLW\ť�DOZD\V�ZLOO�EH�NLQJ��RU�H[SHULHQFHG�DV�ŤVWURQJHUť�WKDQ
DQ\�PDGH�XS�VWRU\�

$W�WKH�FHQWUH�RI�WKH�GHEDWH�ZDV�WKH�WUHPHQGRXV�VXFFHVV�DQG�WKH�EXUVWV�RI�FRQWURYHUV\�WKDW
VXUURXQGHG�.DUO�2YH�.QDXVJ§UGŢV�VL[�YROXPHV�RI�QRYHOV��0LQ�.DPS��,Q�WKH�QRYHO��DV�ZHOO
LQ�D�VHULHV�RI�DUWLFOHV�DQG�HVVD\V�SXEOLVKHG�DW�WKH�VDPH�WLPH��.QDXVJ§UG�VWDWHG�WKDW�KH�VDZ
WKH�QRYHO�DV�D�VWUDQJHO\�LQWLPDWH�JHQUH�

7KH�VSDFH�WKDW�WKH�QRYHO�RSHQV�XS��KH�VWDWHV��LV�D�SULYDWH�VSDFH�ş�ZKLOH�\RXU�HQFRXQWHUV
ZLWK�\RXU�QHLJKERXUV��RU�RWKHU�SDUHQWV�DW�D�VFKRRO�HYHQW�KDSSHQV�LQ�D�VRFLDO�FRQWH[W��,Q�WKH
LQQHU��SULYDWH�VSDFH�RI�WKH�QRYHO��DOO�VRFLDO�UXOHV�DUH�UHSHDOHG��2QO\�KHUH�FDQ�\RX�XQGHUVWDQG
ZKDW�WKH�VRFLDO�UHDOO\�FRQVLVWV�RI��DQG�RQO\�KHUH�FDQ�\RX�GLVFRYHU�ZKR�ZH�DUH�DV�KXPDQ
EHLQJV��LQVLGH�DQG�RXWVLGH�WKDW�VRFLDO�VSKHUH��,Q�WKH�QRYHO��RQH�FDQ�FRQQHFW�ZLWK�D�ZULWHU�WKDW
KDV�EHHQ�GHDG�IRU�KXQGUHGV�RI�\HDUV��HYHQ�RQH�ZKR�OLYHV�KXQGUHGV�RI�PLOHV�DZD\��DQG�ZKLOH
WKH�PHGLD�VWULYHV�WR�SRUWUD\�WKH�JHQHUDO��WKH�QRYHOV�KDQGOHV�ZKDW�LV�LGLRV\QFUDWLF��WKH
VLQJXODU�DQG�SDUWLFXODU��DQG�WKURXJK�WKLV��UHDOLW\�FDQ�VWHS�WR�WKH�IRUHJURXQG�DQG�ZH�FDQ�VHH
RXUVHOYHV�DQG�WKH�ZRUOG�DV�LW�UHDOO\�LV�

$W�WKH�FKRUH�RI�WKLV�GHEDWH��ZKHUH�.QDXVJ§UGŢV�ZRUN�DQG�YRLFH�ZDV�VR�FHQWUDO��ZDV�WKH
XQLTXH�H[SUHVVLRQ�RI�WKH�LQGLYLGXDO�DQG�LVVXHV�OLNH�KXPDQLVP�DQG�GLYHUVLW\��3KUDVHV�OLNH
ŤKDYLQJ�WKH�ULJKW�WR�RQH ŢV�RZQ�VWRU\ť��DQG�Ť,�UHVHUYH�P\�ULJKW�WR�OHW�P\�YRLFH�EH�KHDUGť�
ZDV�RIWHQ�UHSHDWHG��2U��Ť,�KDG�WR�ZULWH�WKLV��/LWHUDWXUH�LV�PRUH�LPSRUWDQW�WR�PH��WKDQ�WKH
SDLQ�LW�PLJKW�LQƣLFW�RQ�RWKHUVť��7R�EH�DEOH�WR�HYRNH�HPSDWK\�DQG�KXPDQLVP��VRPH�VDLG�ş
\RX�KDYH�WR�GUDZ�RQ�WKH�LQGLYLGXDO�H[SHULHQFH��/LIH�FDQŢW�EH�XQGHUVWRRG�RU�IHOW��LI�ZH�GR�QRW
VHH�LW�ZLWK�WKH�H\HV�RI�WKH�RQH�WKDW�DFWXDOO\�KDV�H[SHULHQFHG�LW��7R�ZULWH�DERXW�\RXUVHOI��FDQ
EH�WKH�RQO\�ZD\�WR�H[SRVH�XV�WR�KXPDQLW\�

7KH�PRUDOLVWV�ZHUH�DQJU\��7KH�UHODWLYLVWV�VKUXJJHG�WKHLU�VKRXOGHUV��DQG�,�P\VHOI�ZDV
DERXW�WR�PRYH�LQ�D�WRWDO�GLơHUHQW�GLUHFWLRQ��'DLO\��,�H[SHULHQFHG�WKH�SXVK�DQG�WKH�SXOO�RI�D
JOREDO�UHDOLW\��D�SODFH�ZKHUH�,�ZDV�LQWULQVLFDOO\�DQG�HWKLFDOO\�IXVHG�LQWR�D�FRQVXPHU�FXOWXUH



DQG�DQ�HFRQRP\�,�FRXOG�QRW�VKDNH�P\VHOI�IUHH�IURP��,�IHOW�DV�LI�,�ZDV�NLQJ�RI�WKH�FRQVXPHU
UXEELVK�KHDS��,W�KDG�EHFRPH�LPSRVVLEOH�IRU�PH�WR�XQGHUVWDQG�P\�RZQ�OLIH�VWRU\��DQG�HYHQ
P\�RZQ�KDSSLQHVV�DV�VRPHWKLQJ�VHSDUDWH�IURP�HYHU\ERG\�HOVH ŢV��(QMR\LQJ�WKH�IUHHGRP�RI
LQGLYLGXDOLW\��,�KDG�DOVR�FRPH�WR�WKH�HQG�RI�ZKDW�LW�KDG�WR�RơHU��,W�ZDV�QR�ORQJHU�HQRXJK�WR
IDFH�P\�LQQHU�IHDUV��WUDXPDV�DQG�GHPRQV��,�ZDQWHG�WR�JR�RXW�WKHUH��FROOLGH�ZLWK�UHDOLW\�DQG
VHH�LI�,�FRXOG�ƢQG�P\VHOI�WKHUH��:KR�ZRXOG�,�EH"�:KDW�ZRXOG�,�VRXQG�OLNH"
b
b
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%HLQJ�D�UHVHDUFKHU��P\�WRSLF�ZDV�QRW�SURVH��RU�WKH�QRYHO��EXW�WKH�SHUIRUPDWLYH�WH[W��EXW�P\
EDFNJURXQG�LV�LQ�SURVH�DQG�SRHWU\��DQG�WKHUH�LV�DQ�REYLRXV�OLWHUDU\�LQƣXHQFH�LQ�P\�WH[WV�IRU
WKH�VWDJH��,�ZRXOG�HYHQ�VD\�WKDW�P\�SHUIRUPDWLYH�WH[WV�HYROYH�DQG�WKULYH�DW�WKH�FURVVURDGV
EHWZHHQ�OLWHUDWXUH�DQG�WKHDWUH�

,Q�������DW�WKH�WLPH�ZKHQ�WKH�ŤUHDOLW\�GHEDWHť�UDJHG��,bGLG�D�SUHVHQWDWLRQ�RI�P\�SURMHFW�LQ
FROODERUDWLRQ�ZLWK�WKH�)DFXOW\�IRU�7KHDWUH�DW�1718�LQ�7URQGKHLP��,Q�WKH�SUHVHQWDWLRQ�,
VWDWHG�WKDW�LW�LV�D�URPDQWLF�QRWLRQ�WKDW�ZH�KDYH�WR�JR�LQVLGH�WR�ƢQG�RXU�WUXH�DUWLVWLF�YRLFH��DQG
WKDW�MXVW�DV�PXFK�OLWHUDWXUH�DQG�WKHDWUH�KDV�FRPH�DERXW�WKURXJK�H[SHULPHQWLQJ�ZLWK�DQG
HQWHULQJ�LQWR�GLDORJXH�ZLWK�HYHQWV�RXWVLGH�XV��7KDW�PD\EH�ZH�GR�QRW�RQO\�KDYH�RQH�YRLFH�
DQG�WKDW�LQVLGH�XV�DUH�D�PXOWLWXGH�RI�LPSXOVHV�DQG�WHQGHQFLHV��7KDW�PD\EH�ZH�GR�QRW�RQO\
KDYH�RQH�YRLFH��DQG�WKDW�LQVLGH�XV�DUH�D�PXOWLWXGH�RI�LPSXOVHV�DQG�WHQGHQFLHV��,Q�SOD\V�DV
ZHOO�DV�QRYHOV��WKLV�LV�ZKHUH�,�FDQ�VHH�P\VHOI�DV�DQRWKHU��3DXO�5LFRHXU�b2QHVHOI�DV
$QRWKHU�b&KLFDJR��8QLYHUVLW\�RI�&KLFDJR�3UHVV��������PDNH�RWKHU�FKRLFHV��DQG�EH�FORVH�WR
SHRSOH�,�RWKHUZLVH�ZRXOG�QHYHU�PHHW�b7KRVH�ZKR�DUH�OLNH�PH��DV�ZHOO�DV�WKRVH�ZKR�DUH�QRW�
<HV��WKHUH�DUH�QRYHOV�DQG�SOD\V�WKDW�H[SORUHV�WKH�VXơHULQJ�RI�WKH�RQH�bGLH�OLHG�GH�-XQJH
:HUWHUVb�b6XOWbE\�.QXW�+DPVXQ��%XW�WKHUH�DUH�DOVR�QRYHOV�DQG�SOD\V�WKDW�H[SRVH�DQG�H[SORUH
WKH�FROOHFWLYH��OLNH�'\ODQ�7KRPDVb8QGHU�0LONZRRG��RU�(OLDV�.RXKULHVb%RE�6KDPV�

1REHO�SUL]H�ZLQQHU�6YHWODQD�$OHNVLMHYLWVM�JLYHV�YRLFH�WR�D�PXOWLWXGH�RI�YRLFHV�LQ�KHU
ERRNV��7KLV�LV�KHU�ŤOLIH ŢV�SURMHFWť��VKH�VWDWHV��LQ�DQ�LQWHUYLHZ�ZLWK�$QH�)DUVHWK§V��$QH
)DUVHWK§V�b1\�WLGV�WDOH��2VOR��0RUJHQEODGHW��������6KH�FDOOV�KHU�ERRNV�YRLFH�QRYHOV�
DQGbUHMHFWV�WKH�QRWLRQ�WKDW�ZKDW�VKH�LV�ZULWLQJ�LV�MRXUQDOLVP�RU�GRFXPHQWDU\��5DWKHU��VKH
VWDWHV��WKH�IRUP�,�KDYH�FKRVHQ�LV�WKDW�RI�WKH�QRYHO

6KH�FDOOV�KHU�WH[WV�FROOHFWLYH��7KH\�DUH�FROOHFWLYH�LQ�WKHLU�IRUP�DQG�WKH\�DUH�FROOHFWLYH�LQ
WKHLU�LQWHQVLRQ��VKH�VWDWHV�ş�DQG�WKHUH�LV�D�SKLORVRSK\�WR�WKLV��$OHNVLMHYLWVM�LV�ORRNLQJ�WR�ƢQG�D
SDUWLFXODU�SRLQW�RI�YLHZ��DQG�IRU�KHU��WR�GR�WKLV�LV�D�QHFHVVLW\��6KH�FRQWLQXHV��:H�QHHG�QHZ
IRUPV�RI�ZULWLQJ�WR�XQGHUVWDQG�WKH�UDGLFDO�FKDQJH�WKDW�KDV�KDSSHQHG�LQ�WKH�UHODWLRQVKLS
EHWZHHQ�0DQ�DQG�QDWXUH��P\�WUDQVODWLRQ���$IWHU�+LURVKLPD��DIWHU�7VMHUQRE\O�DQG
)XNXVKLPD��VRPHWKLQJ�LV�IXQGDPHQWDOO\�GLơHUHQW��DQG�WKH�OLWHUDWXUH�RI�WRGD\�KDV�WR�UHƣHFW
WKDW�

$W�DQ�HYHQW�DUUDQJHG�E\�WKH�VWXGHQWV�RI�WKHDWUH�DW�1718�LQ�������,�H[SORUHG�WKLV�LQ
GLDORJXH�ZLWK�WKH�VWXGHQWV��+HUH�,�WDONHG�DERXW�UH�LQVWDWLQJ�D�SXEOLF�VSKHUH�WKDW�ZH�FDQ
HQJDJH�LQ��,�WDONHG�DERXW�WKH�KLS�KRS�WKHDWUH�VFHQH�WKDW�KDV�FUHDWHG�LWV�RZQ�VSDFH��LWV�RZQ
IRUP�DQG�LWV�RZQ�DXGLHQFH��)LJKWLQJ�WKH�KDQGLFDS�RI�SRYHUW\��RI�LOOLWHUDF\��RI�UDFH�ş�WR�WU\�WR
UDLVH�SRWHQWLDO�IRU�QHZ�SRVVLEOH�ZRUOGV�
�KWWSV���WHDWHUORVMHQ�QR�DUUDQJHPHQWHU�WDOH���Q¨VV�KWPO��

b
b
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:KHQ�,�VWDUWHG�P\�UHVHDUFK�SURMHFW��,�P\VHOI�ZDV�ORRNLQJ�WR�ƢQG�D�ŤQHZť�IRUP��,�JDYH�P\
UHVHDUFK�SURMHFW�WKH�WLWOH�������ş�RU�KRZ�WR�QDUUDWH�D�ZH��DQG�DW�WKH�WLPH��,�GLG�QRW�UHDOO\
UHƣHFW�RQ�WKH�ELQDU\�QDWXUH�RI�P\�FKRLFH��7KDW�ZH�XVXDOO\�VHH�WKH�WHUP�ŤZHť�LQ�RSSRVLWLRQ
WR�WKH�Ť,ť��$V�ZH�VHH�Ť\RXť�LQ�RSSRVLWLRQ�WR�ŤWKHPť��$QG�,�GLG�QRW�NQRZ�ZKHUH�WKLV
WKLQNLQJ��RU�ODFN�RI�WKLQNLQJ��ZRXOG�WDNH�PH�

7KURXJK�IRUPXODWLQJ�WKLV�ŤZHť��,�KDG�WULHG�WR�ƢQG�D�ZD\�RI�H[SUHVVLQJ�ZKDW�FRQVWLWXWHV
D�PXOWLWXGH�RI�,ŢV�WKDW�DUH�FRQQHFWHG�LQ�VRPH�ZD\��,�KDG�WKRXJKW�WKDW�WKLV�ZRXOG�EH�VHOI�
H[SODQDWRU\��EXW�ZKHQ�,�VWDUWHG�WR�SUHVHQW�P\�SURMHFW�WR�P\�IHOORZ�UHVHDUFKHUV��,�VRRQ
XQGHUVWRRG�WKDW�,�KDG�RSHQHG�XS�ŤD�FDQ�RI�ZRUPVť��,�KDG�QRW�IRUHVHHQ�WKH�HWKLFDO�DQG
HPRWLYH�UHDFWLRQV�WKLV�WHUP�ZRXOG�SURGXFH�

0RUH�RIWHQ�WKDQ�QRW��WKH�FRQYHUVDWLRQV�WRRN�D�WXUQ�WKDW�OLWHUDOO\�SXVKHG�PH�DZD\�IURP
WKH�WH[W�DQG�IURP�D�ŤƢFWLRQDOť�VSDFH��DQG�VWUDLJKW�LQWR�VRFLDO�UHDOLW\��$�NLQG�RI�XQDYRLGDEOH
LPSHUDWLYH�KDG�DSSHDUHG��$Q�LPSHUDWLYH�WKDW�ZDQWHG�WR�WDNH�PH�LQWR�D�ODQGVFDSH�EH\RQG�WKH
WH[W��DQG�WKH�XVXDO�VXJJHVWLRQV�ZDV�WKDW�,�VKRXOG�FRQWDFW�DV\OXP�FHQWUHV��RU�GLơHUHQW
FRPPXQLW\�WKHDWUH�SURMHFWV�WKDW�WKH\�WKRXJKW�,�FRXOG�EHQHƢW�IURP�SDUWDNLQJ�LQ�



,Q�WKHVH�FRQYHUVDWLRQV��D�FKDQJH�RI�WRQH�DFFUXHG��7KH�WRQH�GLG�QRW�EHFRPH�KRVWLOH��EXW�LW
EHFDPH�WHQVH�RU�HWKLFDOO\�FKDUJHG��DV�LI�,��WKURXJK�P\�FKRLFH�RI�ODQJXDJH��KDG�WDNHQ�XS�D
SRVLWLRQ�,�GLG�QRW�UHFRJQLVH��3HRSOH�VWDUWHG�DGGUHVVLQJ�PH�GLơHUHQWO\��0\�FROOHDJXHV�VWDUWHG
SKUDVLQJ�WKHLU�FRPPHQWV�LQ�ZD\V�,�ZHUHQŢW�SUHSDUHG�IRU��2SHQLQJ�WKHLU�VHQWHQFHV�ZLWK
IRUPXODWLRQV�OLNH�

ş�:K\�GRQŢW�\RX�ş
2U�
ş�,�WKLQN�\RX�VKRXOG�ş�b
2IWHQ�PDWFKHG�ZLWK�D�GHJUHH�RI�IUXVWUDWLRQ��LPSDWLHQFH�RU�HYHQ�DQJHU��DV�LI�,��WKURXJK�P\

UHVHDUFK��KDG�YROXQWDULO\�WDNHQ�RQ�D�FURVV�DQG�QRZ�,�KDG�WR�FDUU\�LW��$QG�DV�LI�,��WKURXJK
WKDW��ZDV�SRLQWLQJ�WKHP�RXW�DV�PRUDOO\�LQIHULRU��,�JXHVV�,�EHFDPH�IDFHG�ZLWK�ZKDW�PDQ\
DFWLYLVWV�DUH�IDFHG�ZLWK��$�NLQG�RI�LQGLJQDWLRQ��ERUGHULQJ�RQ�LPSDWLHQFH��/LNH�ş�<RX�VKRXOG
GR�PRUH��2U��\RX�VKRXOG�GR�WKLV��2U��\RX�DUH�ZRUNLQJ�IRU�D�ZURQJ�FDXVH��RU�LQ�WKH�ZURQJ
ZD\��ş�DQG�,�ZDV�FRQIXVHG�E\�LW��'XPEVWUXFN��EHFDXVH�,�NQHZ�LW�KDG�WR�EH�P\�PLVWDNH��,�KDG
FRPPXQLFDWHG�VRPHWKLQJ�WKDW�,�UHDOO\�GLG�QRW�LQWHQG�WR�FRPPXQLFDWH�

,�VRRQ�UHDOLVHG�,�KDG�VWHSSHG�LQWR�WKH�PRUDO�VKDGRZ�RI�WKH�ŤZHť��DQG�LW�ZDVQŢW
QHFHVVDULO\�MXVW�ZKDW�,�VDLG�WKDW�ZDV�ZURQJ��LW�ZDV�WKH�HơHFW�LW�KDG��,W�ZDV�ZKDW�ZDV�KHDUG�ş
ZKHQ�,�VDLG�LW�
b
b
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1HLWKHU�FRPPXQLW\�WKHDWUH��WKHDWUH�DV�VRFLDO�DFWLYLVP��QRU�ZULWLQJ�GRFXPHQWDU\�WKHDWUH�
KDG�EHHQ�RQ�P\�DJHQGD�ZKHQ�,�DSSOLHG�IRU�WKLV�)HOORZVKLS��,�VHH�P\VHOI�DV�D�ZULWHU�RI
ƢFWLRQ��:DV�WKH�SUREOHP�WKDW�SHRSOH�GLG�QRW�DVVRFLDWH�P\�UHVHDUFK�TXHVWLRQV�ZLWK�ƢFWLRQ��RU
GLG�WKH\�QRW�KDYH�IDLWK�LQ�ƢFWLRQ�DQ\PRUH��ZKHQ�LW�FDPH�WR�TXHVWLRQV�WKDW�UHSUHVHQWHG�WKH
WHQVLRQ�EHWZHHQ�LQGLYLGXDO�DQG�VRFLHW\"

,�KDG�QRWLFHG�WKDW�WKH�SUREOHP�EHFDPH�HYHQ�PRUH�REYLRXV�ZKHQ�WKH�ZRUG�ŤZHť�ZDV
SODFHG�LQ�SUR[LPLW\�WR�ZRUGV�OLNH�ŤWKH�FROOHFWLYHť��RU�ŤFRPPXQLW\ť��RU�ŤSROLWLFDOť��DQG�IRXU
PRQWKV�LQWR�P\�IHOORZVKLS��,�VDW�GRZQ�DQG�ZURWH�D�GHOLEHUDWLRQ�WR�WU\�WR�UHWKLQN�P\
VWUDWHJLHV�b6HH��)URP�������DQG�EDFN�DJDLQ��

$V�,�VDZ�LW�WKHQ��LW�FRXOG�EH�WKDW�SHRSOH�WKDW�UHDG�P\�WLWOH�LQWHUSUHW�P\�LQWHQVLRQ�WR�EH�WKDW
,��LQ�P\�ZRUN��ZDV�WU\LQJ�WR�VSHDN�RQ�EHKDOI�RI�WKH�ŤZHť��2U�RI�HYHU\ERG\��7KDW�,��VR�WR
VD\��KDG�WDNHQ�RQ�WKH�WDVN�WR�JLYH�YRLFH�WR�WKH�YRLFHOHVV��DQG�WKDW�P\�SURMHFW�ZDV�ƢUVW�DQG
IRUHPRVW�D�SROLWLFDO�SURMHFW��$Q�DFWLYLVWV�SURMHFWV�

,�PXVW�DGPLW�WKDW�WKHUH�ZDV�D�NLQG�RI�FRQIXVLRQ�LQ�PH�DW�WKH�WLPH��2Q�RQH�KDQG��,�ZDV
HQJDJHG�LQ�WKH�RQJRLQJ�UHIXJHH�FULVHV��3HRSOH�ZHUH�GURZQLQJ�WU\LQJ�WR�FURVV�WKH
0HGLWHUUDQHDQ�6HD��DQG�RQH�KDG�WR�GR�VRPHWKLQJ��,�GLG�IHHO�D�NLQG�RI�XUJHQF\��$�QHHG�WR�DFW�
DQG�D�QHHG�WR�DFW�QRZ�ş�DQG�WH[WV�,�ZURWH��/LNH�:KHUH�WKH�&KLOGUHQ�6OHHS��ZDV�ZULWWHQ
ZKHQ�,�ZDV�YHU\�PXFK�LQ�WKDW�IUDPH�RI�PLQG��$W�WKH�VDPH�WLPH��,�IHOW�WKDW�WKHUH�ZDV�QR�UHDO
YLDEOH�DFWLRQ�WR�WDNH��15.�5DGLRWHDWHUHW�ZDQWHG�WR�EURDGFDVW�LW��EXW�LQ�WKH�HQG�QRWKLQJ
FDPH�RI�LW��6HH�WKH�WH[W�KHUH��

$W�WKH�VDPH�WLPH�b:KHUH�WKH�&KLOGUHQ�6OHHSbZDV�DOVR�D�IRUP�H[SHULPHQW��,�ZDV�WU\LQJ
RXW�GLơHUHQW�IRUPV�RI�DGGUHVVHV��ERXQFLQJ�Rơ�QHZVSDSHU�DUWLFOHV�DQG
UHSRUWDJH�KWWSV���GDUEDUQHQVRYHU�DIWRQEODGHW�VH�FKDSWHU�HQJOLVK�YHUVLRQ����VR�VHYHUDO
SURFHVVHV�ZHUH�JRLQJ�RQ�DW�WKH�VDPH�WLPH�b

%RWK�WKH�QHHG�WR�DFW��DQG�WKH�QHHG�WR�UHƣHFW��6HH��([HUFLVHV�DQG�DGGUHVVHV���7KH�QHHG�WR
XQGHUVWDQG�P\�DUWLVWLF�UHVHDUFK�SURMHFW��DQG�WKLV�HWKLFDO�WHQVLRQ�PDGH�PH�DVN��:KDW�LV
SROLWLFDO�WKHDWUH�WRGD\�DQ\ZD\"�,I�,�GLG�QRW�WKLQN�WKDW�WKHDWUH�FRXOG�FKDQJH�DQ\WKLQJ�ş�WKHQ
ZK\�ZDV�LW�VR�LPSRUWDQW�WR�PH�WR�FRQYH\�WKLV�HWKLFDO�WHQVLRQ�,�ZDV�OLYLQJ�LQ��LQ�P\�DUW"��6HH�
&KDQJH��3URWHVW��7KHDWUH��

%\�WKH�DXWXPQ�RI�������,�KDG�FKDQJHG�WKH�WLWOH�RI�P\�SURMHFW�WR�������DQG�EDFN�DJDLQ��EXW
VWLOO�WKH�VDPH�IUXVWUDWLQJ�FRPPHQWV�UHWXUQHG�LQ�WKH�GLVFXVVLRQ�DIWHU�D�SUHVHQWDWLRQ�,�KDG�IRU
IHOORZV�DQG�VXSHUYLVRUV��7KH�WLWOH�ZDV�REYLRXVO\�QRW�WKH�RQO\�SUREOHP��7KHUH�KDG�WR�EH
VRPHWKLQJ�LQ�WKH�FRUH�RI�P\�WKLQNLQJ�WKDW�OHDG�PH�DVWUD\�

:KLOH�ZULWLQJ�WKLV��,�UHYLVLWHG�WKH�SUHVHQWDWLRQ��DQG�KHUH�DUH�VRPH�VHTXHQFHV�RI�LW��,�KDYH
XQGHUOLQHG�VRPH�RI�WKH�VHQWHQFHV�WKDW�,�WKLQN�PLJKW�KDYH�SURGXFHG�WKLV�UHDFWLRQ�
,�KDYH�FDOOHG�P\�UHVHDUFK�IURP�RQH�WR�D�KXQGUHG�

,�KDYH�JLYHQ�P\VHOI�WKH�WDVN�WR�H[SORUH�KRZ�WR�ZULWH�D�SOD\��RU�SOD\V��WKDW�SUHVHQWV�D
PXOWLWXGH�RI�SHUVSHFWLYHV��3RO\YRFDO�WH[WV�WKDW�KDV�DW�LWV�FRUH�WKH�IDFW�WKDW�ZH�OLYH�LQ
FRPPXQLWLHV��7RJHWKHU��7R�ORRN�DW�WKDW�ZKLFK�LQƣXHQFHV�ŤXVť�ş�QRW�MXVW�ŤPHť�b

0\�PDLQ�TXHVWLRQ�LV��:KDW�FDQ�D�SOD\�ZULWWHQ�IURP�VXFK�D�SHUVSHFWLYH�ORRN�OLNH"�+RZ�GR
,�ZULWH�LW��DQG�ZKDW�NLQG�RI�HWKLFDO�DQG�IRUPDO�LPSOLFDWLRQV�ZLOO�LW�KDYH"�+RZ�ZLOO�WKHVH



LPSOLFDWLRQV�OHDYH�WKHLU�WUDFH�RQ�WKH�ZRUN�,�GR�DQG�KRZ�,�UHƣHFW�DURXQG�LW"
,W�LV�HDV\�WR�LQWHUSUHW�WKH�VHQWHQFH��7R�ORRN�DW�WKDW�ZKLFK�LQƣXHQFHV�ŤXVť�ş�QRW�MXVW�ŤPHť�

DV�VLJQDOOLQJ�DQ�DWWLWXGH�WKDW�,�DP�PRVW�LQWHUHVWHG�LQ�WKH�LQƣXHQFLQJ�IRUFHV�DURXQG�XV��7KDW�,
ZDQWHG�WR�VKLIW�P\�SHUVSHFWLYH�IURP�WKH�SHUVRQDO��WR�WDNH�RQ�WKH�YRLFH�RI�WKH�PDQ\��:KHQ�,
ODWHU�LQ�P\�SUHVHQWDWLRQ�WXUQHG�WR�WKH�)UHQFK�SKLORVRSKHU�-DFTXHV�5DQFLHUH ŢV�7HQ�7KHVLV�RI
SROLWLFV�b,�P\VHOI�PLJKW�KDYH�LQWURGXFHG�DQ�LPSHUDWLYH��,�KDG�EHHQ�LQWHUHVWHG�LQ�KLV�WKLQNLQJ
DERXW�DUW�DV�DQ�LQƣXHQFLQJ�IRUFH�LQ�VRFLHW\��,�WKRXJKW�LW�ZRXOG�RơHU�D�ZD\�RXW�RI�WKLV�QRWLRQ
WKDW�SROLWLFDO�WKHDWUH�KDG�WR�EH�WKH�VDPH�DV�VRFLDOO\�HQJDJHG�WKHDWUH�RU�GRFXPHQWDU\�WKHDWUH�
:KDW�,�ZDV�ORRNLQJ�IRU�ZDV�D�ZD\�WR�SURGXFH�ƢFWLRQ��DQG�ZKHQ�5DQFLHUH�VWDWHV�WKDW�SROLWLFV
LV�QRW�WKH�VDPH�DV�UHDO��LW�LV�DOO�DERXW�FUHDWLQJ�SRVVLEOH��DOWHUQDWLYH�ZRUOGV��WKLV�RơHUV
RSSRUWXQLWLHV��$�SRWHQWLDO�RI�WKH�ŤQHZť�DV�LQYHQWLR��DGGUHVVLQJ�DV�D�ZD\�RI�RSHQLQJ
VRPHWKLQJ�QHZ�DQG�QRW�\HW�VHHQ�b3ROLWLFDO�DUJXPHQW�LV�DW�RQH�DQG�WKH�VDPH�WLPH�WKH
GHPRQVWUDWLRQ�RI�D�SRVVLEOH�ZRUOG�ZKHUH�WKH�DUJXPHQW�ZRXOG�FRXQW�DV�DQ�DUJXPHQW�
DGGUHVVHG�E\�D�VXEMHFW�TXDOLƢHG�WR�DUJXH�XSRQ�DQ�LGHQWLƢHG�REMHFW�WR�DQ�DGGUHVVHH�ZKR�LV
UHTXLUHG�WR�VHH�WKH�REMHFW�DQG�WR�KHDU�WKH�DUJXPHQW�WKDW�KH�QRUPDOO\�KDV�QR�UHDVRQ�WR�HLWKHU
VHH�RU�KHDU��Ŭ�6R�IRU�P\�ZRUN�WR�EH�SROLWLFDO��,�FRQWLQXHG�LQ�P\�SUHVHQWDWLRQ�bŬ�,W�PXVW�EH
DEOH�WR�PDNH�URRP�IRU�ZKDW�5DQFLHUH�ZRXOG�FDOO�ZKR�HYHU���

,�ZULWH�7KH�LVVXH�LV�ş�WR�JR�IURP�RQH�WR�D�KXQGUHG��7R�PDNH�SRO\YRFDO�WH[WV�WKDW�SUHVHQWV
PRUH�WKDQ�RQH�SHUVSHFWLYH��3OD\V�WKDW�H[SORUH�HTXDOO\�ZKDW�ZH�KDYH�LQ�FRPPRQ��ş�DQG�RXU
LQGLYLGXDO�LVVXHV�DQG�DJHQGDV�

,W�LV�HDV\�WR�VHH�KRZ�WKLV�FRXOG�EH�SRUWUD\HG�DV�WKH�VWDUW�RI�D�FRPPXQLW\�SURMHFW��$JDLQ
,bKDG�EURXJKW�XS�WKH�WRSLF�RI�WKH�YRLFH�OHVV�PDQ\��$QG�DOWKRXJK�,�WULHG�WR�HPSKDVL]H�WKDW
WKH�ŤZHť��RU�WKH�SOXUDO��ZDV�QRW�PRUH�LPSRUWDQW�WKDQ�WKH�,��ş�,�VHH�QRZ�KRZ�WKLV�ŤZHť
HDVLO\�FRXOG�VWHDO�DOO�WKH�IRFXV��:ULWLQJ�WKLV��,�WKLQN�WKDW�WKLV�GLVFXVVLRQ�KDG�WR�HPHUJH��DQG
WKLV�IUXVWUDWLRQ�KDG�WR�KDSSHQ�

,�WKLQN�WKH�TXHVWLRQ�P\�IHOORZV�DVNHG�PH�ZDV��:HUH�P\�LQWHUHVW�RXWVLGH�WKH�WH[W��RU
LQVLGH�LW"�:KDW�GLG�,�ZDQW�P\�ZRUN�WR�GR"�'LG�,�VHH�P\�WH[WV�DV�WRROV�IRU�FKDQJH��RU�DV�D
NLQG�RI�FXOWXUDO�FULWLTXH�LQ�WKH�FODVVLFDO�VHQVH�b,Q�RWKHU�ZRUGV��'LG�,�EHOLHYH�WKDW�DUW�LQ�LWVHOI�
WKURXJK�UHSUHVHQWLQJ�D�ŤZH�ť�FRXOG�FKDQJH�WKH�FRQGLWLRQV�IRU�WKLV�ŤZHť��RU�IRU�WKH
FROOHFWLYH"

5HDGLQJ�WKH�IRUPHU�WLWOH�RI�P\�SURMHFW��������ş�RU�KRZ�WR�QDUUDWH�D�ZH��LW�LV�HDV\�WR
LQWHUSUHW�P\�SURMHFW�DV�DQ�RQJRLQJ�DQG�FRQWLQXDO�H[SDQGLQJ�PRYHPHQW�IURP�WKH�LQGLYLGXDO
WR�WKH�PDQ\��7R�WKLQN�WKDW�,��DV�D�SULQFLSOH��ZDV�JRLQJ�WR�OHDYH�WKH�RQH��WKH�LQGLYLGXDO�DQG
VLQJXODU�EHKLQG�ş�WR�EH�HQJXOIHG�LQ�D�QHYHU�HQGLQJ�SOXUDO�b

,Q�WKLV�GD\�DQG�DJH��ZH�SHUFHLYH�RXUVHOYHV�DV�IUHH�LQGLYLGXDOV�EXW�ZH�DUH�VR�DIUDLG�WR�WXUQ
WR�ƢQDO�DQVZHUV�DQG�VROXWLRQV��VR�ZH�VK\�DZD\�IURP�GRLQJ�DQ\WKLQJ�DW�DOO��:KHQ�VRPHERG\
VHHPV�WR�SLFNV�XS�WKH�WRUFK��VRPHWKLQJ�KDSSHQV��3HRSOH�DUH�ERWK�UHOLHYHG�DQG�SURYRFHG�
:LWKRXW�NQRZLQJ�LW��,�KDG�SODFHG�P\�SURMHFW�DQG�P\VHOI�DW�WKH�FKRUH�RI�WKH�HWKLFDO�WHQVLRQ�,
VR�ZDQWHG�WR�H[SORUH��b�b�b�b�b�b
b
b
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,Q�$UPLQ�3HWUDŢV�VWDJH�SOD\�EDVHG�RQ�*¾QWKHU�*UDVVŢ�QRYHO�WKH�7LQ�'UXP��KH�PDNHV�XV�DOO
LQWR�2VFDU�b7KH�SOD\�LV�FRPPXQDO��,W�JLYHV�XV�D�ZRUOG�WR�VKDUH��EXW�LW�LV�QRW�D�VRFLDO�SURMHFW�
,W�LV�D�SOD\�IRU�WKH�OLYH�DUWV��$�SOD\�OLNH�DQ\�RWKHU�SOD\��$QG�LQ�LW�\RX�FDQ�IHHO�WKH�SOXUDOLW\�RI
WKLV�VKDUHG�2VFDU��\RX�FDQ�KHDU�WKH�YRLFH�RI�*¾QWKHU�*UDVV�DQG�WKH�YRLFH�RI�$UPLQ�3HWUDV�
7KH�SUHVHQFH�RI�DQ�DXWKRU��FRPSRVLQJ�WKH�SDUWV�RI�WKLV�bFROOHFWLYH�RI�YRLFHV�WRJHWKHU�

,�FDQ�QHYHU�IUHH�P\VHOI�WRWDOO\�IURP�EHLQJ�PH�
Ť7KH�RQHť�FDQ�QHYHU�EHFRPH�ORVW�RU�FRPSOHWHO\�GLVVROYHG�LQ�ŤWKH�PDQ\ť��(YHQ�LI�,�KDG

ZLVKHG�IRU�LW��WR�WU\�ZRXOG�EH�IXWLOH�b$V�+DQQDK�$UHQGW�VR�EULOOLDQWO\�VWDWHV�LQ�KHU�ERRN
�7KH�+XPDQ�&RQGLWLRQ�+DQQDK�$UHQGW�7KH�+XPDQ�&RQGLWLRQ��&KLFDJR��8QLYHUVLW\�RI
&KLFDJR�3UHVV��������7KH�ƢFWLRQDO�VWRU\�UHYHDOV�D�PDNHU�MXVW�DV�HYHU\�ZRUN�RI�DUW�FOHDUO\
LQGLFDWHV�WKDW�LW�ZDV�PDGH�E\�VRPHERG\��WKLV�GRHV�QRW�EHORQJ�WR�WKH�FKDUDFWHU�RI�WKH�VWRU\
LWVHOI�EXW�RQO\�WR�WKH�PRGH�LQ�ZKLFK�LW�FDPH�LQWR�H[LVWHQFH�
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b
,Q�GRLQJ�P\�UHVHDUFK��WKHUH�DUH�LPSRUWDQW�JRDOV�WR�EH�UHDFKHG��JRDOV�OLNH�DFFXPXODWLQJ
NQRZOHGJH��XQGHUVWDQGLQJ��LQVLJKW��FRPSUHKHQVLRQ�DQG�H[SHULHQFH��EXW�WKHUH�LV�DOVR�WKH�WDVN
RI�H[SDQGLQJ�RQHV�ERXQGDULHV�DV�DQ�DUWLVW��,Q�P\�FDVH��,�ZDQWHG�PRVW�RI�DOO�WR�FKDOOHQJH
P\VHOI��&KDOOHQJH�P\�XQGHUVWDQGLQJ�RI�ZKDW�,�GR��P\�ZD\�RI�ZULWLQJ�DQG�WKLQNLQJ��,



ZDQWHG�WR�XQPDVN�P\�RZQ�HWKLFV�DQG�DHVWKHWLFV�E\�H[SRVLQJ�P\VHOI�WR�WKH�ŤZRUOGť��0\
TXHVWLRQ�WR�P\VHOI�ZDV�ş�FDQ�,�ZULWH�GLơHUHQWO\"�1RW�QHFHVVDULO\�EHWWHU��EXW�LQ�DQRWKHU�ZD\"
/HVV�(XURFHQWULF��OHVV�FRQFHUQHG�ZLWK�WKH�QHHGV�RI�WKH�LQGLYLGXDO��PRUH�FRQFHUQHG�DERXW
WKH�GUDPD�WKDW�GRHV�QRW�RQO\�VKDSH�HDFK�VRXO��EXW�VKDSH�WKH�ZRUOG�ZH�OLYH�LQ�DQG�KRZ�ZH
SHUFHLYH�LW"�,I�,�SODFH�P\VHOI�ŤRXW�WKHUHť�ş�ZKDW�ZLOO�,�ƢQG"�1RW�WR�EHFRPH�WKH�RWKHU��RU�WKH
PDQ\��EXW�WR�H[SDQG�P\�UHDFK�DV�D�ZULWHU��DQG�WR�H[SDQG�P\�WRROER[�DQG�P\�XQGHUVWDQGLQJ�
:ULWLQJ�WKLV��,�UHDOLVH�WKDW�P\�PRWLYHV�IRU�VWDUWLQJ�WKLV�H[SORUDWLRQ�ZDVQŢW�FOHDU�DW�WKH

VWDUW��QHLWKHU�WR�P\VHOI��QRU�WR�WKRVH�ZKR�WULHG�WR�XQGHUVWDQG�P\�SURMHFW�
,Q�WU\LQJ�WR�XQPDVN�P\�RZQ�LQWHQVLRQV��,�KDG�WR�JR�EDFN��%DFN�WR�WKH�SODFH�ZKHUH�LW�DOO

VWDUWHG��7R�TXHVWLRQV�OLNH��:KDW�FRQGLWLRQV�VKDSHG��DQG�VKDSHV�P\�PLQG�VHW"�$QG�ş�ZK\�GR
,�ZULWH�ZKDW�,�ZULWH��6HH�WKH�H[FKDQJH�WKRXJKWV�RQ�WKH�VXEMHFW�RI�SOD\ZULWLQJ�EHWZHHQ�WKH
'XWFK�SOD\ZULJKW�/RW�9HNHPDQ�DQG�PHbKHUH��

,�DP�VPDOO�JLUO�ORRNLQJ�DW�D�SRRO�RI�PDUEOHV�
,�DP�D�OLWWOH�JLUO�SXWWLQJ�WKH�ZKLWH�RQHV�WR�RQH�VLGH��7KH�UHG�RQHV�WR�WKH�RWKHU�
,�DP�D�OLWWOH�JLUO�LQ�WKH�PLGGOH�RI�D�ELJ�GHPRQVWUDWLRQ��:H�DUH�SURWHVWLQJ�DJDLQVW�1$72�

7KHUH�DUH�UHG�EDQQHUV�LQ�WKH�ZLQG��6RQJ�DOO�DURXQG�PH�
,�DP�D�UHG�SLRQHHU�W\LQJ�P\�UHG�SLRQHHU�VFDUI�DURXQG�P\�QHFN�
,�DP�GUDZLQJ�D�GUDZLQJ�RI�D�IDFWRU\��7KH�IDW�FDSLWDOLVW�LV�VLWWLQJ�LQ�KLV�RƤFH��UXOLQJ�RYHU

DOO�WKH�SRRU�ZRUNHUV��,�DP�UHSHDWLQJ�WKH�ZRUGV�P\�SDUHQWV�KDYH�WDXJKW�PH��FODVV��VWUXJJOH�
SRYHUW\��LQMXVWLFH��WKH�PDVVHV�
,�VWDQG�IDFLQJ�WKH�PLUURU��,�NLVV�LW��,�ZULWH�D�VWRU\�RI�D�JUH\��VKLPPHULQJ�KRUVH�DQG�D�GHHS

IRUHVW��,�GUHDP�RI�HYHU\WKLQJ�HOVH�EXW�SROLWLFV��,�ZDQW�WR�KDYH�IULHQGV��EXW�WKH\�ƢQG�PH�WRR
VWUDQJH��,�ERUURZ�P\�PRWKHUŢV�W\SHZULWHU�DQG�VSHQG�WKH�DIWHUQRRQV�WUDQVIRUPLQJ�D�FRPLF�WR
D�SOD\��D�FKLOGUHQŢV�ERRN�LQWR�D�FDUWRRQ�
7KHUH�,�DP�
,�VLQJ�
,�WU\�WR�SOD\�WKH�SLDQR��,�EXU\�P\�KDQGV�GHHS�LQ�P\�FDWŢV�IXU��P\�IDFH�LQ�D�ERRN��VWULYLQJ

WR�WUDQVIRUP��7R�JHW�DZD\�IURP�WKH�ZRUOG��7R�EHFRPH�VRPHWKLQJ�EHDXWLIXO��:ULWLQJ�LQ�WKH
XQIRUPHG��K\EULG�KDQGZULWLQJ�RI�PLQH��WKH�ZRUG�U�H�Y�R�O�X�W�L�R�Q�DQG�FURVVLQJ�LW�RXW�DJDLQ�
,�DP�WKH�VXP�RI�DOO�WKLV�
,�DP�D�URXQGDERXW�
,�JR�IURP�������DQG�EDFN�DJDLQ�
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