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5HVHDUFK�DUHD�'

6WD\ş/HDYH��'RQŢW�*R�
ş�DQ�HVVD\�DERXW�WKH�JHQHUDWLQJ�
IRUFH�RI�LPSHUDWLYH�DGGUHVVHVb

,WŢV�ODWH�1RYHPEHU��,�DP�OLYLQJ�IDU�QRUWK�WKHVH�GD\V��,�VWDQG�E\�WKH�ZLQGRZ��ZDLWLQJ�IRU�WKH
NHWWOH�WR�ERLO��,WŢV�SLWFK�GDUN�RXWVLGH��$�GDUN�ULPPHG�E\�D�GHHS�EOXH��1RWKLQJ�KHUH�GHPDQGV
DQ\WKLQJ�RI�PH��1RWKLQJ�FRQIURQWV�PH��DGGUHVVHV�PH��)RUFHV�PH�WR�DQVZHU�EDFN��+HUH��LQ
WKLV�URRP��HYHU\WKLQJ�LV�IDPLOLDU��1RWKLQJ�IHHOV�LPSHUDWLYH��7KHUH�DUH�QR�FKRLFHV�WR�PDNH��,
FDQ�WDNH�P\�WLPH��6RUW�RXW�P\�WKRXJKWV�LQ�D�SDFH�WKDW�VXLWV�PH��0RYH�FDUHIXOO\�IURP�RQH
WKLQJ�WR�WKH�QH[W�

+HUH��,�FDQ�UHƣHFW�DQG�UHHYDOXDWH��EXW�,�NQRZ�DOO�WRR�ZHOO�ZKDW�LWŢV�OLNH�ZKHQ�WKLQJV�DUH
QRW�OLNH�WKDW��:KHQ�WKLQJV�DUH�SXW�LQWR�PRWLRQ�DQG�\RX�DUH��ZKHWKHU�\RX�ZDQW�WR�RU�QRW��DW
FHQWHU�RI�WKLQJV��:KHQ�DOO�\RX�FDQ�GR�LV�UHVSRQG��UHDFW�ş�WDON�EDFN�

$OWKRXJK�P\�ZRUN�LV�ZULWLQJ�IRU�WKH�WKHDWUH��PXGGOLQJ�LQ�WKH�EXVLQHVV�RI�GUDPD��ODWHO\�,
KDYH�EHHQ�WU\LQJ�WR�DYRLG�LW�RQ�D�SHUVRQDO�OHYHO��/DWHO\��,�KDYH�DOVR�UHYLVLWHG�WKH�IRXQGDWLRQV
RI�P\�FUDIW��DVNLQJ�P\VHOI�DOO�RYHU�DJDLQ��ZKDW�GRHV�LW�FRQVLVW�RI"�:KDW�PHFKDQLVPV�LV�WKH
GULYLQJ�IRUFH�EHKLQG�LW"�:KDW�UHDOO\�PDNHV�WKH�SHUIRUPDWLYH�WH[W�VSLQ"
b
b

'5$0$
b
,Q�WKH�ODVW�GHFDGH��WKHUH�KDV�EHHQ�D�JUHDW�VKLIW�LQ�WKH�XQGHUVWDQGLQJ�RI�ZKDW�D�WH[W�IRU�WKH
VWDJH�FDQ�EH��7KH�FODVVLF�SOD\�LV�QR�ORQJHU�WKH�DOO�DQG�HQFRPSDVVLQJ�IRUPXOD�D�SOD\ZULJKWV
KDV�WR�IROORZ��,Q�D�PRGHUQLVW�WUDGLWLRQ��DQG�LQ�SHUIRUPDQFHV�WKDW�XVH�SRVWPRGHUQ�VWUDWHJLHV�
DFWLRQ�DQG�SORW�LV�QR�ORQJHU�QHFHVVDULO\�RI�WKH�HVVHQFH��/HKPDQQ��+DQV�7KLHV��3RVWGUDPDWLF
7KHDWUH��$ELQJGRQ��5RXWOHGJH�������

7KH�ZRUG�GUDPD�FRPHV�IURP�*UHHN��WR�DFW�RU�DFWLRQ��'UDPD�ƣƯнƷ��GUDR�
7KHRULHV�GLYLQJ�LQWR�IDFWRUV�WKDW�PLJKW�FRQVWLWXWH�D�JRRG�GUDPD�KDV�RIWHQ�IRFXVHG�RQ

FRQƣLFW��2Q�SORW��VLWXDWLRQV�DQG�FKDUDFWHUV��%XW�DV�WKH�XQGHUVWDQGLQJ�RI�SHUIRUPDWLYH�DUW�KDV
GHYHORSHG��WKH�LGHD�RI�GUDPD�KDV�EHHQ�WDNHQ�XS�WR�UHHYDOXDWLRQ��$V�WKLV�UHHYDOXDWLRQ�KDV
WDNHQ�SODFH��WKH�WH[W�LWVHOI�KDV�DOO�RI�D�VXGGHQ�EHFRPH�D�SUREOHPDWL]HG�ƢJXUH��7R�KDYH�WKH
WH[W�DV�WKH�VWDUWLQJ�SRLQW�DQG�HQG�SRLQW��KDV�E\�VRPH�EHHQ�ORRNHG�XSRQ�DV�D�FRQVHUYDWLYH
SUD[LV��0DQ\�FODLP�WKDW�WKH�KHJHPRQ\�RI�WH[W�LQ�WKH�WKHDWUH�SURGXFWLRQ�LV�RYHU��WKDW�WR�SODFH
WH[W�DW�WKH�FHQWHU�RI�D�SURGXFWLRQ��FRQƢUPV�WKH�WKHDWUH�KLHUDUFK\�

)ORULDQ�0DO]DFKHU�ZULWHV�LQ�KLV�ERRN�1RW�-XVW�D�0LUURU�ş3RVVLELOLWLHV�RI�SROLWLFDO�WKHDWUH
RI�WRGD\��)ORULDQ�0DO]DFKHU��/RRNLQJ�IRU�WKH�SROLWLFDO�WKHDWUH�RI�WRGD\��LQ��1RW�MXVW�D
0LUURU�ş�3RVVLELOLWLHV�LQ�SROLWLFDO�WKHDWUH�RI�WRGD\��%HUOLQ��$OH[DQGHU�9HUODJb������b$W�WKH
FHQWHU�RI�WKH�FULWLTXH�RI�GUDPDWLF�WKHDWUH�VWRRG�LWV�XVH�RI�KRZHYHU�HVWUDQJHG�PLPHWLF
UHSUHVHQWDWLRQ��ZKLFK�ZDV�VHHQ�DV�GLVFUHGLWHG�DQG�ZDV�VXEVHTXHQWO\�FRQIURQWHG�ZLWK�WKH
QRWLRQ�RI�SUHVHQFH��,Q�FORVH�H[FKDQJH�ZLWK�WKHLU�FRXQWHUSDUWV�LQ�WKH�HPHUJLQJ�FRQFHSWXDO
GDQFH�PRYHPHQW��WKHDWUH�PDNHUV�EURXJKW�WR�WKH�VWDJH�KLJKO\�VHOI�DZDUH�ZRUNV��FRQWLQXDOO\
TXHVWLRQLQJ�WKHPVHOYHV�DV�SURGXFWV�RI�LGHRORJLHV��SROLWLFV��WLPHV��IDVKLRQV��DQG
FLUFXPVWDQFHV��6WURQJO\�LQVSLUHG�E\�GH�FRQVWUXFWLYLVW�DQG�SRVWVWUXFWXUDOLVW�WKHRU\��WKH\
RơHUHG�D�QHZ�FRPSOH[LW\�RI�WKHDWUH�VLJQLƢHUV�UHYROWLQJ�DJDLQVW�WKH�KHJHPRQ\�RI�WKH�WH[W�
XQGHUPLQLQJ�WKH�OLQHDULW\�DQG�FDXVDOLW\�RI�GUDPD��DQG�H[SHULPHQWLQJ�ZLWK�DOO�SRVVLELOLWLHV�RI
VSHFWDWRUVKLSV�DQG�SDUWLFLSDWLRQ�

7KH�UHVXOW�LV�D�VKLIW�LQ�WKH�SOD\ZULJKWŢV�UROH�LQ�WKH�SHUIRUPLQJ�DUWV��VWDWHV�WKH�WKHRULVW�
GLUHFWRU�DQG�SHGDJRJXH�3DXO�&��&DVWDJQR��$V�QHZ�SOD\ZULWLQJ�LV�WKHDWULFDOO\�EDVHG��YHUVXV
SV\FKRORJLFDOO\�EDVHG��WKH�SOD\ZULJKW�PHUJHV�WUDGLWLRQDO�DQG�QHZ�SRHWLFV��WKH�GUDPDWLF�ZLWK



WKH�WKHDWULFDO��DQG�VKH�RIWHQ�PDNHV�ODQJXDJH�LWVHOI�FRQVWLWXWH�WKH�GUDPD��3DXO�&��&DVWDJQR�
1HZ�SOD\ZULWLQJ�VWUDWHJLHV��1HZ�<RUN�b5RXWOHGJH��������$�VKLIW�LQ�WKH�ZD\�D�ZULWHU�VHHV
KHUVHOI��DQG�WKH�ZD\�VKH�ZULWHV�IRU�WKH�VWDJH��,Q�D�WH[W�IRU�WKH�VWDJH�WRGD\��RQH�GRHV�QRW�QHHG
D�SORW�LQ�WKH�WUDGLWLRQDO�VHQVH��RU�FKDUDFWHUV��RU�HYHQ�FRQƣLFW��7KDW�LV�QR�ORQJHU�WKH�RQO\�ZD\
IRU�D�SHUIRUPDWLYH�WH[W�WR�EH�SHUIRUPDWLYH��6R�ZKDW�VHWV�LW�DSDUW�IURP�RWKHU�OLWHUDU\�WH[WV"

0DQ\�KDV�VDLG�WKDW�WKH�PDLQ�WKLQJ�UHSUHVHQWV�DQ�HYHQW��7KDW�LW�UHSUHVHQWV�D�KHUH�DQG�QRZ�
b
b

/$1*8$*( �$6 �&5($725 �2) �:25/'6
b
,�ORRN�RXW�DW�WKH�EOXH�VWLOOQHVV�RXWVLGH�P\�URRP�

7KH�PRRQ�LV�XS��2YDO�DQG�GHHS�\HOORZ�
7KH�PRXQWDLQ�RQ�WKH�RWKHU�VLGH�RI�WKH�ED\�LV�D�VQRZFODG�EDFN��ƣXRUHVFHQWO\�UHƣHFWLQJ�WKH

OLJKWV�IURP�WKH�FLW\�
$OO�LV�VWLOO�
7RGD\��WKLV�YLHZ�RơHUV�QR�GUDPD�
6R��ZKDW�GRHV�LW�WDNH�WR�SXW�WKLQJV�LQWR�PRWLRQ"�:KDW�FUHDWHV�WHQVLRQ�DQG�ZKDW�FUHDWHV

FKDQJH"�:KDW�NLQG�RI�SKHQRPHQRQ�FDQ�JHQHUDWH�DQ�RQJRLQJ�H[FKDQJH�LQ�D�+(5(�DQG
12:"

,Q�WKH�1RUZHJLDQ�SOD\ZULJKW�$UQH�/\JUH ŢV�SOD\V��DFWLRQ�LV�D�ODQJXDJH�EDVHG�HYHQW��3DXO
&��&DVWDJQR�VWDWHV��$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�

7KH�RUFKHVWUDWLRQ�LV�IRXQGHG�LQ�WKH�DFW�RI�GLVFRYHU\��,WŢV�DOO�DERXW�GLDORJLVP�DV�LWV�PRVW
IXQGDPHQWDO�OHYHO��b5RXWOHGJH�������
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�
,W�LV�FOHDU�WR�VHH�WKDW�KHUH��ODQJXDJH�ZRUNV�DV�D�IUDPH��$V�D�SODFH�IRU�WKH�HYHQWV

WKHPVHOYHV�WR�EH�SOD\HG�RXW��7KH\�DFWXDO�DFWV�ş�JHWWLQJ�PDUULHG��TXHVWLRQLQJ�VRPHERGLHV
ORYH�ş�FRPHV�WR�WKH�VXUIDFH�LQ�WKDW�IUDPLQJ�LQ�WKH�DGGHG�VWDWHPHQW��,�VDLG��7KLV�LV�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��,WŢV�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�DVbODQJXDJH��,Q�OHW�<RX�EH��WKH�ODQJXDJH�DFWV�LQVWLJDWHV�DQG�WDNH�RQ
WKH�IRUP�RI�IUDJPHQWV��RI�VXE�SORWV��7KHVH�HYHQWV�UHVHPEOHV�UHDO�OLIH�FKDQJLQJ�HYHQWV��7ZR
ZRPHQ�JHW�NLOOHG�E\�DQ�DFFLGHQWDO�VWUDQJHU��$�PDQ�NQRZV�KH�LV�G\LQJ�DQG�EHIULHQGV�DQRWKHU�
DQG�SURPLVHV�KLP�WKDW�KH�ZLOO�LQKHULW�HYHU\WKLQJ�KH�RZQV��DV�ORQJ�DV�KH�WDNHV�FDUH�RI�KLP�RQ
KLV�GHDWKEHG�b$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�JHWV�UHSODFHG�E\�VHHPLQJO\�RWKHU�VXE�SORWV��RU�ťVWRULHVť��,Q
WKHPVHOYHV��WKHVH�VXE�SORWV�RU�ŤVWRULHVť�FRQVWLWXWHV�WLQ\�WUDJHGLHV��RU�XQDPELWLRXV�PLQLDWXUH
FRPHGLHV��EXW�WKH\�DUH�QHYHU�DW�WKH�FRUH�RI�ZKDW�LV�UHDOO\�JRLQJ�RQ�LQ�WKH�WH[W�b7KH�PDLQ
HYHQWV�FRQWLQXHV�WR�EH�WKH�IDFW�WKDW�VRPHERG\�LV�SRLQWLQJ�WR�WKHP��DGGUHVVHV�WKHP��DQG�LW�LV
WKDW�WKDW�JLYHV�WKHP��RU�WDNHV�DZD\�ş�WKHLU�YDOXH��,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��DQG�LW�LV�WKDW�ZKLFK�WDNHV�SODFH�EHWZHHQ�WKHP�
b
b



*2 �*2 �*2
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�
bş�,WŢV�PH�\RX�ORYH��ş�LV�DQ�RXWFU\��D�VXSSOLFDWLRQ�
ş�*LYH�PH�D�FKDQFH�
7KHVH�DGGUHVVHV�NLFN�VWDUWV�WKH�SOD\��DQG�WKH�UHODWLRQVKLS�WKDW�FRQVWDQWO\�GHYHORSV

EHWZHHQ�WKH�FRQGLWLRQ��WKH�RXWFU\�DQG�WKH�VXSSOLFDWLRQ��WULJJHUV�ERWK�IHHOLQJV�DQG�UHVSRQVHV�
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\�JHQHUDWHV�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"
$QG�ZK\�LV�VKH�WHOOLQJ�XV�WKLV�ULJKW�QRZ"
'LG�KH�OHDYH�KHU"�'LG�KH�VWD\"�$QG�LI�KH�VWD\HG��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��7KDW�WKLV�LV�WKH�RQO\

WKLQJ�ZH�FDQ�GR�DW�WKLV�SRLQW��*R�RQ��&RQWLQXH��$QG�DV�ORQJ�DV�WKH�WH[W�LV�EHLQJ�SOD\HG�RXW�
DV�ORQJ�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��$Q�HFKR�RI�(QGJDPH�PD\EH��RU�D�ZD\�WR�JHW�DZD\�IURP
LW��WKDW�SODFHV�/\JUH�LQ�OLQH�ZLWK�WKH�PRGHUQLVWV��8QWLO�WKHUH�LV�QRZKHUH�OHIW�WR�JR��8QWLO�ZH
KDYH�UHDFKHG�WKH�HQG��8QWLO�ZH�FHDVH�WR�EUHDWKH��&HDVH�WR�EH�KXPDQ��8QWLO�ZH�DUH�PHUHO\�D
URWWLQJ�ERG\��0DWWHU��0XG��(DUWK�
bbbbbbbbbbbbbbbbbb
bbbbbbbbbbbbbbbbbbbbbbbbb
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b
:KHQ�ZH�UHIHU�WR�mDFWLRQV}�RU�mHYHQWV}��WR�FDXVH�DQG�HơHFW��LQ�WKLV�SOD\�E\�$UQH�/\JUH�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��,I�RQH�XVHV�WKH
WHUPV�IURP�WKH�UKHWRULF�RI�$ULVWRWOH��DGGUHVVHV�FUHDWHV�IHHOLQJV�RI�DQJHU�DQG�MR\��LQWHUHVW�DQG
GLVLQWHUHVW��$ULVWRWHOHV��(WLNN��2VOR�b*\OGHQGDO�1RUVN�)RUODJ�������

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�
WKHDWUDOL]HG�WKH�SOD\�DQG�JLYHQ�WKH�DFWRU�D�QHZ�VHW�RI�WRROV�

7KLV�UH�WKHDWUDOL]DWLRQ�RI�WKH�WKHDWUH�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�ŤIUDPHVť�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�EHORQJ�WR�WKH�GUDPD��VWDWHV�$ULVWRWHOHV�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�
b
b

7+( � ,03(5$7 ,9



b
ş�.LOO�WKDW�PDQ�

ş�+DQJ�KLP�b
ş�+HUHE\�,�GLYRUFH�\RX�
ş�)URP�QRZ�RQ�\RX�DUH�QR�ORQJHU�P\�FKLOG�
7KHUH�DUH�PDQ\�W\SHV�RI�DGGUHVVHV��:D\V�RI�FDOOLQJ�HDFK�RWKHU��DVNLQJ�HDFK�IRU�DQ

RSLQLRQ�RU�DQ�DGYLFH��'LơHUHQW�ZD\V�RI�H[SUHVVLQJ�RXU�VHQWLPHQW��RXU�MR\�DQG�RXU�ZLOO�
7KH\�FDQ�EH�SK\VLFDO�RU�YHUEDO��RU�ERWK��7R�DGGUHVV�VRPHRQH��LPSOLHV�WKH�RSSRVLWH�LQVWLQFW
WKDW�XQGHUOLHV�WKH�FRPPDQG��,QVWHDG�RI�DVVHUWLQJ�RQHV�SRZHU��RQH�PXVW�EH�ZLOOLQJ�WR�JLYH�LW
DZD\��7R�RSHQ�XS�IRU�WKDW�VRPHRQHŢV�UHVSRQVH��ZKDWHYHU�LW�LV�ş�DQG�LQ�WKH�DFW�RI�DGGUHVVLQJ
OLHV�WKH�QHHG�IRU�WKLV�UHVSRQVH��DQG�WKH�NQRZOHGJH�WKDW�WKH�FRQVHTXHQFHV�RI�WKH�DGGUHVV�OLHV
ZLWK�ŤWKH�RWKHUť�

7KH�PRVW�DFWLYH�DQG�UXGLPHQWDO�DGGUHVV��LV�PD\EH�WKH�LPSHUDWLYH��)RU�DQ�LPSHUDWLYH�WR
DOVR�EHFRPH�DQ�LPSHUDWLYH�DGGUHVV��ş�D�PDMRU�VKLIW�KDV�WR�WDNH�SODFH��7KLV�LV�DQ
H[WUDRUGLQDU\�HYHQW��IRU�E\�RSHQLQJ�XS�IRU�UHFLSURFLW\��WKH�RUGHU�EHFRPHV�D�UHTXHVW��7KLV
VKLIW�RSHQV�XS�IRU�YXOQHUDELOLW\��%\�OHDYLQJ�WKH�FRQVHTXHQFHV�RI�RQHV�DFWV�LQ�WKH�KDQGV�RI
mWKH�RWKHU}��RQH�H[SRVHV�RQFH�RZQ�GHVLUHV��DQG�KHUHLQ�OLHV�WKH�SRWHQWLDO�GUDPD��:KHQ�P\
ZLOO�PHHWV�\RXUV��D�QHHG�IRU�DQ�DFW�RI�UHVSRQVH�RFFXUV�ULJKW�WKHUH�DQG�WKHQ��$JDLQ�WKDW
IHHOLQJ�RI�XUJHQF\�RFFXUV��PD\EH�FRPELQHG�ZLWK�D�IHHOLQJ�RI�ULVN�WDNLQJ��$�IHHOLQJ�RI
KDYLQJ�JRQH�RXW�RQ�D�OLPE��$�ODWHQW�HODWLRQ�RU�DQWLFLSDWLRQ��PD\EH�HYHQ�GUHDG�
b
b

72 �$'5(66 � 620(21(
b
/DWHO\��,�KDYH�EHHQ�WKLQNLQJ�WKDW�WKH�LPSHUDWLYH�DGGUHVV�PLJKW�EH�WKH�PRVW�JHQHUDWLYH�RI�DOO
ODQJXDJH��7KDW�LW�LV�LQ�LWVHOI�D�IXQGDPHQWDO�JHQHUDWRU��DQ�HPRWLYH��PHQWDO�WULJJHU��$�WULJJHU
WKDW�GULYHV�XV�WR�UHVSRQG�DQG�WR�DFW��DQG�VLQFH�WKHVH�DFWLRQV�DUH�EXLOW�RQ�UHFLSURFLW\��ZH�RIWHQ
GR�QRW�NQRZ�WKHLU�FRQVHTXHQFHV��VR�ZH�DUH�GUDZQ��YROXQWDULO\�RU�LQYROXQWDULO\��LQWR�D
IHHGEDFN�ORRS��IURP�EHLQJ�DGGUHVVHG��LQWR�UH�DGGUHVVLQJ��DQG�UH�DGGUHVVLQJ�DJDLQ��,Q�RWKHU
ZRUGV��LQWR�D�GUDPD�

:KHQ�WKH�LPSHUDWLYH�mDGGUHVVHV�\RX}��D�QHHG�DULVHV��,W�LQLWLDWHV�D�PRYHPHQW�IURP�0H�WR
<RX��,WŢV�D�SRWHQW�DFW��$Q�DFW�ZLWK�SRWHQWLDO�IRU�FKDQJH�DQG�IRU�UHDO�GLDORJXH�EXW�DOVR�IRU
UHMHFWLRQ�DQG�ORVV�
b
b
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b
,ŢP�LQ�P\�EHGURRP�

,�RSHQ�WKH�YHUDQGD�GRRU��,WV�HYHQ�GDUNHU�RXW�WKHUH��$�GDUN��WXUQHG�JUH\LVK�EODFN�E\�WKH
OLJKW�RI�D�VLQJOH�ODPSSRVW�

7KH�URDG�HPSW\��1RQH�RI�P\�QHLJKERUV�DUH�RXW��1R�RQH�LV�FOHDULQJ�DZD\�WKH�VQRZ��1R
FKLOGUHQ�DUH�SOD\LQJ�

%DFN�LQ�WKH�OLYLQJRRP��,�SLFN�XS�P\�PRELOH�
,W�KDV�EHHQ�RQ�VRXQGOHVV��DQG�,�FDQ�VHH�IURP�WKH�GLVSOD\��WKDW�,�KDYH�PLVVHG�WKUHH�FDOOV�

7ZR�RI�WKHP�LV�IURP�P\�PRWKHU��$QRWKHU�LV�DQ�XQIDPLOLDU�QXPEHU�ş�SUREDEO\�VRPH�FKDULW\�
,�VKRXOG�UHDOO\�FDOO�P\�PRWKHU�EDFN��6KH�LV�JHWWLQJ�ROGHU��6KH�KDV�SUREOHPV�ZLWK�KHU�KHDOWK�
6KH�PLJKW�QHHG�PH��RU�MXVW�QHHG�WR�WDON�WR�PH��6RPHWLPHV�VKH�JHWV�DQQR\HG�ZKHQ�,�GR�QRW
DQVZHU�RU�FDOO�KHU�EDFN��(VSHFLDOO\�ZKHQ�VKH�NQRZV�WKDW�,�DP�QRW�ZRUNLQJ��6KH�WDNHV�LW�DV�D
UHMHFWLRQ�

,�SXW�P\�SKRQH�DZD\�
,�JR�WR�WKH�VRID�DQG�WXUQ�RQ�WKH�FRPSXWHU��,�ZULWH��:KHQ�\RX�DGGUHVV�VRPHRQH��\RX�RSHQ

XS�IRU�WKH�SRVVLELOLW\�RI�UHMHFWLRQ��WKH�SRWHQWLDO�IRU�UHOLQTXLVKPHQW��D�SRVVLEOH
WUDQVIRUPDWLRQ�RU�WUDQVFHQGHQFH�

,�ORRN�DW�P\�PRELOH�DJDLQ��$�OLWWOH�XQHDV\�QRZ��0\�PRWKHU�KDV�OHIW�D�PHVVDJH��,�NQRZ
WKDW�,�KDYH�QR�UHDVRQ�WR�WKLQN�WKDW�WKDW�PHVVDJH�HQWDLOV�DQ�LPSHUDWLYH��)RU�DOO�,�NQRZ��VKH
MXVW�ZDQWV�WR�VKRZ�WKDW�VKH�FDUHV�IRU�PH��RU�WR�VKDUH�VRPH�LQIRUPDWLRQ��EXW�VWLOO�WKLV
XQHDVLQHVV��,�NQRZ�WKDW�WKH�VRXQG�RI�KHU�YRLFH�ZLOO�GR�VRPHWKLQJ�WR�PH��7KDW�LW�ZLOO�PDNH
PH�WUDQVSRUW�P\VHOI��WKDW�P\�PLQG�ZLOO�VWDUW�WR�VWUHWFK�LWVHOI�RXW�WRZDUGV�KHU�DQG�WU\�WR
FRQQHFW�ZLWK�KHU�LQ�VRPH�ZD\�RU�DQRWKHU��DQG�WKDW�,�ZLOO�OHDYH�WKLV�SDUWLFXODU�IUDPH�RI�PLQG
,�DP�LQ�QRZ��WR�EH�ZLWK�KHU��,�ZLOO�QR�ORQJHU�EH�MXVW�PH��DQG�,�DP�IXOO\�DZDUH�WKDW�LW�ZLOO�EH
ZDUPWK�LQ�WKDW�DGGUHVV��EXW�WKDW�,�DOVR�PXVW�EH�SUHSDUHG�IRU�WKH�XQH[SHFWHG�

,�ZULWH��%\�mDFFHSWLQJ}�RU�mJLYLQJ}�DQ�LPSHUDWLYH�DGGUHVV��D�SRWHQWLDO�IRU�DFWLRQ�HPHUJHV�
DQG�ZLWK�WKDW�ş�D�SRVVLELOLW\�IRU�FKDQJH��7KURXJK�DGGUHVVLQJ�HDFK�RWKHU��SHRSOH�RSHQ�XS�WR
WKH�ZRUOG�DQG�WR�HDFK�RWKHU�



$W�WKDW�PRPHQW��ODQJXDJH�WDNHV�OHDYH�RI�WKH�QDUUDWLYH��DFWLRQ�WXUQV�LQWR�HYHQW��,W�VD\V
JRRGE\H�WR�WKH�DFFRXQW��DQG�DV�WKH�VWRU\WHOOHU�IDOOV�VLOHQW�EHVLGH�KHU�FDPSƢUH��HWKLFV�VWLU�
WUDJHG\�VKDNHV�LQWR�DFWLRQ��DQG�FRPHG\�WLOWV�LWV�KHDG�ş�WHQGHUO\�PRFNLQJ�WKH�JLUO�DV�VKH
VWDUWV�WR�XQGUHVV�IRU�KHU�ORYHU��ELGGLQJ�KLP�WR�FRPH�FORVHU��ELGGLQJ�KLP�WR�VWD\��$QG�WKHQ�
WKH�QH[W�PRUQLQJ��DV�VKH�SXWV�KHU�KDQG�RQ�KLV��VHDUFKLQJ�IRU�VRPHWKLQJ�WKHUH�ş�D
FRQƢUPDWLRQ�PD\EH��RU�D�FDUHVV�ş�KH�GRHV�QRW�ORRN�DW�KHU��KH�GRHV�QRW�HYHQ�WXUQ�KLV�IDFH
DZD\��+H�LV�QR�ORQJHU�WKHUH��+H�KDV�DOUHDG\�OHIW�ş�DV�KH�VLSV�KLV�WHD��KLV�KDQG�GHDG�RQ�WKH
WDEOH�ş�DV�KH�JHWV�XS��DV�KH�SXWV�RQ�KLV�MDFNHW��KLV�EDFN��KLV�IDFH�FORVHG�ş�VKH�UHDOL]HV�WKDW
ZKDW�VKH�WKRXJKW�PHDQW�VRPHWKLQJ�WR�KLP��QHYHU�PHDQW�DQ\WKLQJ��7KDW�KH�QHYHU�UHDOO\�JRW
LQYROYHG��WKDW�KH�QHYHU�PHDQW�DQ\WKLQJ�E\�KLV�HPEUDFH��KLV�NLVVHV��E\�EHLQJ�WKHUH��$QG�WKHQ
KH ŢV�JRQH��+H�GRHV�QRW�HYHQ�ERWKHU�WR�FORVH�WKH�GRRU�EHKLQG�KLP��DQG�VKH�ZDQWV�WR�VKRXW�
EXW�WKHUH�LV�QR�ZRUGV�OHIW�LQ�KHU��DQG�KHU�YRLFH�LV�EXW�D�ZKLVSHU�ZKHQ�VKH�VD\V�

ş�6R�ZK\�GLG�\RX�FRPH"
ş�:K\�GLG�\RX�NLVV�PH"
ş�:K\�GLG�\RX�HYHU�VD\�\HV�ZKHQ�\RX�PHDQW�QRWKLQJ�E\�LW"

b
:KHQ�DGGUHVVLQJ�HDFK�RWKHU��ZH�RSHQ�RXUVHOYHV�XS�

,Q�WKH�\HV�ş�ZH�VXUUHQGHU�RXUVHOYHV�
b
b

$1 �81'(5:25/'
b
2USKHXV�ZDON�WKURXJK�WKH�XQGHUZRUOG��2USKHXV�ZDONV�DQG�(XU\GLFH�IROORZV��6KH�LV�ULJKW
WKHUH�EHKLQG�KLP��EXW�KH�PXVW�QRW�WXUQ�DQG�ORRN�DW�KHU��7KDWŢV�WKH�GHDO�

$V�ORQJ�DV�KH�GRHV�QRW�WXUQ�DURXQG�DQG�ORRN�DW�KHU��WKH\�ZLOO�EH�ƢQH�
+H�ZDONV��$ORQJ�UD]RU�HGJH�FOLơV��2YHU�VWHHS�PRXQWDLQ�SDVVHV�
+H�FURVVHV�PDUVKHV��'R�QRW�WXUQ�DURXQG��KH�VD\V�WR�KLPVHOI��'R�QRW�WXUQ�DURXQG�
2USKHXV�ZDONV�
+H�LV�GHHS�LQ�PXG��$OO�VRXQGV��DOO�OLJKW�LV�DV�VXFNHG�RXW�RI�WKLV�ODQGVFDSH��,W�LV�DV�VWHHULQJ

LQWR�QRWKLQJ�
��'RQŢW�WXUQ�DURXQG��:KDWHYHU�\RX�GR��MXVW�GR�QRW�WXUQ�DURXQG�DQG�ORRN�DW�KHU�

7KH�PHDGRZV�DW�$VSKRGHO��7KH�EOHVVHG�LVODQGV��,WŢV�D�JUH\�DQG�PXUN\�SODFH��$Q
XQGHUZRUOG��$�SODFH�ZKHUH�QRWKLQJ�KDSSHQV�DQG�QRWKLQJ�QHZ�ZLOO�HYHU�HPHUJH�

7KHUH�WKH\�DUH��2QH�OLYLQJ�DQG�RQH�GHDG�ş�DQG�DOO�KH�FDQ�KHDU�LV�WKH�SRXQGLQJ�RI�KLV�RZQ
KHDUW�DV�KH�NHHSV�UHSHDWLQJ�WR�KLPVHOI��ş�6KH�LV�WKHUH��,�DP�QRW�DORQH��6KH�LV�WKHUH��,�DP�QRW
DORQH��'RQŢW�WXUQ�DURXQG�DQG�ORRN�DW�KHU�

$QG�WKHQ��KH�GRHV�MXVW�WKDW�
,Q�WKH�P\WK�KH�FDQŢW�KHOS�KLPVHOI�b
0D\EH�KH�KDV�WR�PDNH�VXUH�WKDW�VKH�LV�VWLOO�WKHUH��0D\EH�KH�QHHGV�WR�VHH�LI�VKH�LV�VWLOO�WKH

VDPH��0D\EH�EHFDXVH�VKH�LV�EHJJLQJ�KLP�WR�GR�VR��ş�7XUQ�DURXQG��2USKHXV��6WRS��7XUQ
DURXQG�DQG�ORRN�DW�PH�

ş�:K\�GRQŢW�\RX�WXUQ�DURXQG"
ş�:K\�GRQŢW�\RX�DQVZHU"
ş�'RQŢW�\RX�ORYH�PH�DQ\PRUH"
6R�2USKHXV�WXUQV��+H�EUHDNV�KLV�SURPLVH�DQG�ORVHV�HYHU\WKLQJ�

b
7KLV�P\WK�KDV�EHHQ�WROG�RYHU�DQG�RYHU�DJDLQ��5HSHDWHG�LQ�DUW�DQG�OLWHUDWXUH��DQG�DV�VXFK��WKH
P\WK�QHYHU�HQGV��7KH�DFW�UHSHDWV�LWVHOI��DV�WKH�VWRU\�LV�EHLQJ�WROG�DQG�UHWROG��DV�JHQHUDWLRQV
SRVH�WKH�VDPH�TXHVWLRQ��ş�:K\�GLG�KH�GR�LW"�$QG�ZKDW�ZRXOG�KDYH�KDSSHQHG�LI�KH�KDGQŢW"

,W�LV�DV�LI�WKDW�PRPHQW�KH�WXUQV��SURGXFHV�D�GHVLUH��D�GHVLUH�WKDW�PDNHV�XV�UHWXUQ�WR�LW��7R
UH�WHOO�LW��7KDW�PRPHQW�KH�OD\V�KLV�H\HV�RQ�KHU�ş�LV�VR�IDVFLQDWLQJ�WR�XV�WKDW�ZH�FDQŢW�OHW�JR�RI
LW��7KH�IHHEOHQHVV�RI�WKH�KXPDQ��2USKHXVŢ�IDOOLELOLW\��FRPSOHWHO\�H[SRVHG�XQGHU�WKH
LPSHUDWLYH�JD]H�RI�WKH�*RGV��7KHUH�OLHV�WKH�WUDJHG\�DQG�WKHUH�OLHV�WKH�GHVLUH��,Q�WKH�DFW�DQG
LQ�WKH�JD]H��,Q�WKDW�PRPHQW�ZKHQ�KH�WXUQV�KLV�KHDG��PD\EH�QRW�HYHQ�D�GHFLVLRQ��,W�ZDV�MXVW
DQ�LPSXOVH�DQG�QRZ�LWŢV�GRQH��,UUHYHUVLEOH��$QG�WKHUH�LV�D�IHHOLQJ�LQ�XV�WKHQ�RI�HPSDWK\�
PL[HG�ZLWK�VRUURZ�PD\EH��&RPSDVVLRQ��LUULWDWLRQ��EHZLOGHUPHQW�
b
2USKHXV�VWDQGV�LQ�WKH�KDOI�OLJKW��+H�OLVWHQV��+H�LV�VHDUFKLQJ�IRU�D�VLJQ��)RU�WKH�IHHOLQJ�RI�KHU
VWLOO�EHLQJ�WKHUH�ş�EXW�VKH�LV�JRQH�
b
b
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b
ş�'LH�IRU�PH�



ş�:RUVKLS�PH�
ş�*LYH�\RXUVHOI�WR�PH�
7KH�ZRUG�LPSHUDWLYH�FRPHV�IURP�/DWLQ��WR�FRPPDQG�

$FFRUGLQJ�WR�WKH�2[IRUG�GLFWLRQDU\��WKLV�LV�WKH�GHƢQLWLRQ�RI�ZKDW�DQ�LPSHUDWLYH�LV
JUDPPDWLFDOO\�
'HQRWLQJ�WKH�PRRG�RI�D�YHUE�WKDW�H[SUHVVHV�D�FRPPDQG�RU�H[KRUWDWLRQ��DV�LQ�FRPH�KHUH�����
š,Q�(QJOLVK�WKH�LQGLFDWLYH�PRRG�LV�XVHG�WR�PDNH�IDFWXDO�VWDWHPHQWV��WKH�VXEMXQFWLYH�PRRG�WR
LQGLFDWH�GRXEW�RU�XQOLNHOLKRRG��DQG�WKH�LPSHUDWLYH�PRRG�WR�H[SUHVV�D�FRPPDQG����
b
2IWHQ��WKH�LPSHUDWLYH�XWWHUDQFHV�DUH�VKRUW�DGGUHVVHV�UHODWHG�WR�VROLFLWDWLRQV��ELGGLQJV��FODLPV
DQG�GHPDQGV��RU�WKH\�UHODWH�WR�WKH�DSSHDO��RU�WKH�LQWHUFHVVLRQ��)RUJLYH�KLP��3OHDVH�GRQŢW�GR
LW�

7KH�LPSHUDWLYH�JLYHV�DVVRFLDWLRQV�WR�WKH�LQVWUXFWLRQ��RU�WKH�SURKLELWLRQ��WKH�VRXQG�DGYLFH�
$GG�D�WDEOHVSRRQ�RI�VXJDU��PLQG�WKH�JDS��DVN�D�GRFWRU�

%HKLQG�DQ\�LPSHUDWLYH�LV�DQ�XQGHUO\LQJ�ş�,I�QRW��$Q�XQVSRNHQ�KLQW�RI�D�SRVVLEOH
SXQLVKPHQW�LI�WKH�DGGUHVV�LV�QRW�DGKHUHG�WRR��$�WKUHDW�RI�D�SRVVLEOH�FRQVHTXHQFH��DQ
XQSOHDVDQWQHVV�WKDW�PLJKW�IROORZ�LI�RQH�GRHV�QRW�FRPSO\�

,W�DFWLYDWHV�DQG�UHYHDOV�WKH�LQWHUSOD\�EHWZHHQ�WKH�RQH�WKDW�LV�LQ�SRZHU�DQG�WKH�RQH�WKDW�LV
SRZHUOHVV��:KDW�DQG�ZKR�WKDW�LV�UHDOO\�LQ�FKDUJH��7KH�SRVVLEOH�WKUHDW�DQ�RUGHU�LPSOLHV��FDQ
EH�H[SOLFLW�RU�LPSOLFLW��:KDW�JLYHV�WKH�RUGHU�LWV�ZHLJKW��OLHV�LQ�ZKHWKHU�RQH�FDQ�SXW�DQ\�UHDO
SRZHU�EHKLQG�LW��%XW�HYHQ�ZLWK�RU�ZLWKRXW�UHDO�ZHLJKW�ş�DQ�RUGHU�DOZD\V�VLJQDOV�D�ZLOO��$
ZLOO�WR�PDNH�VRPHERG\�GR�ZKDW�\RX�ZDQW�KLP�RU�KHU�WR�GR��7R�EHQG�VRPHERG\ŢV�ZLOO�

%\�VD\LQJ��ş�&RPH�KHUH�RU�,�ZLOO�Ŭ�2U��6WD\�ZLWK�PH��LI�QRW�Ŭ�7KH�RQH�WKDW�VSHDNV
LPPHGLDWHO\�GLVSOD\V�WKH�SRVVLEOH�FRQVHTXHQFHV�WKDW�PLJKW�IROORZ�LI�KLV�RU�KHU�QHHGV�DQG
ZLVKHV�DUH�QRW�PHW�

$V�,�KDYH�EHHQ�ZULWLQJ�WKLV��,�UHDOLVH�WKDW�WKH�ZD\�DGGUHVVHV�VHW�HYHQWV�LQWR�SOD\��DQG�KRZ
WKH\�RSHQ�XS��EULGJH��WHDU�DSDUW�ZKDWŢV�VWDEOH��DQG�FUHDWH�D�VHQVH�RI�XUJHQF\��,�WKLQN�LWŢV�LQ
WKHLU�YHU\�QDWXUH��,�WKLQN�WKDW�LV�ZKDW�WKH\�DUH�PHDQW�WR�GR��(YHQ�ZKHQ�\RX�ZDNH�XS�DQG�FU\
LQ�WKH�QLJKW�ş�VKRXWLQJ�RXW�IRU�D�*RG�\RX�GR�QRW�HYHQ�EHOLHYH�LQ��RU�VWDQG�LQ�WKH�VLOHQFH�RI
QDWXUH�ş�WKH�VN\�ZLGH�DQG�ZLOG�DERYH�\RX��EHQGLQJ�GRZQ�WR�D�OLWWOH�EURZQ�PRXVH�PD\EH�
KLGLQJ�WKHUH�DPLGVW�WKH�WKLFNHWV��:KLVSHULQJ�JHQWO\�DV�QRW�WR�IULJKWHQ�LW��ş�&RPH��-XVW�FRPH�
&RPH�RYHU�KHUH��'RQŢW�EH�DIUDLG��,�DP�QRW�JRLQJ�WR�KXUW�\RX�

<RX�VWDQG�WKHUH��LQ�\HOORZ�PRXQWDLQ�JUDVV�LQ�\RXU�UXEEHU�ERRWV��$QG�DV�\RX�EHQG�GRZQ�
DV�\RXU�YRLFH�JURZV�JHQWOHU��DV�JHQWOH�DV�\RXU�YRLFH�ZLOO�HYHU�EH�ş�\RX�ZDLW��<RX�ZDLW�IRU
ZKDW"�)RU�\RX�NQRZ�WKDW�WKHUH�ZLOO�EH�QR�DQVZHU��7KDW�WKDW�OLWWOH�PRXVH��WKDW�OLWWOH�EURZQ
IXUEDOO�MXVW�IUHH]HV��IUHH]HV�IRU�D�VHFRQG�EHIRUH�LW�GLVDSSHDUV�LQ�DPRQJ�WKH�EULVWO\�EUDQFKHV�
$QG�DV�WKH�VXQ�PRYHV�DFURVV�WKH�VN\��DV�WKH�LFH�WKDW�KDV�EHHQ�FOLQJLQJ�WR�WKH�KHDWKHU�DOO
WKURXJK�WKH�QLJKW�VWDUWV�WR�PHOW��\RX�VWDQG�WKHUH��7R�WKH�OHIW�RI�\RX��D�PRXQWDLQ�ULGJH�ULVHV
VWHHS�DQG�EDUUHQ�LQ�D�NLQG�RI�SXUSXU\�JUH\��DQG�\RX�WU\�WR�FDWFK�\RXU�EUHDWK�DV�\RX�ZDWFK�LW�
DV�WKH�FORXGV�WUDYHUV�WKH�VN\�ş�EXW�\RXU�FKHVW�IHHOV�WRR�VPDOO��WKHUH�LV�QRW�HQRXJK�VSDFH�LQ�LW
IRU�WKLV�ş�VDGQHVV��QRW�MR\"�1HLWKHU�VDGQHVV�QRU�MR\��LW�LV�D�NLQG�RI�HOHYDWLRQ��<RX�IHHO
HOHYDWHG��DV�LI�\RX�KDG�EHHQ�DGGUHVVHG�E\�DOO�WKLV��7KH�VN\��WKH�ULGJH��WKH�PRXVH�LQ�WKH
WKLFNHWV�ş�DQG�DV�\RX�ZDON�RQ��WKDW�IHHOLQJ�VWD\V�ZLWK�\RX�IRU�KRXUV��$V�WKH�ZLQG�SLFNV�XS�
DQG�\RX�ƢQG�VKHOWHU�EHKLQG�D�ELJ�URFN��SRXULQJ�\RXUVHOI�D�FXS�RI�FRơHH�IURP�\RXU�WKHUPRV�
DV�\RX�VLW�WKHUH��PXQFKLQJ�DW�D�KDQGIXO�RI�QHDUO\�ULSH�EOXHEHUULHV��\RX�QRWLFH�D�FDELQ�MXVW�D
OLWWOH�IXUWKHU�XS�WKH�SDWK�ş�DQG�WKHUH�LV�VPRNH�IURP�WKH�FKLPQH\�ş�DQG�WKHQ�WKH�IHHOLQJ�LV
JRQH�

7KDW�LV�DOO��(YHQ�WKHQ��HYHQ�DV�\RX�EHQG�GRZQ�WR�WDON�WR�D�OLWWOH�PRXQWDLQ�PRXVH��WKDW
LPSHUDWLYH�DGGUHVV�RSHQV�VRPHWKLQJ�XS�LQ�\RX��$�SRVVLELOLW\�IRU�D�NLQG�RI�HQFRXQWHU��7KDW
ZLGHQLQJ�RI�WKH�FKHVW��WKH�VWHHSQHVV�RI�WKH�ULGJH��WKH�VOLJKWHVW�VWLUULQJ�LQ�WKH�WKLFNHWV�
b
b
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b
*UHJRULXV��VK\��UHQRXQFHG�ş�WKH�KXPDQ�LV�D�VRFLDO�DQLPDO��/HIW�WR�WKH�IRUFHV�RI�QDWXUH��WR
HFRQRP\��ZDU��KLVWRU\��7R�KXQJHU��ORQHOLQHVV�ş�WKDW�ZKLFK�DOZD\V�WKUHDWHQV�WKH�Ť,ť�ZLWK
DQQLKLODWLRQ��7KHUH�ZH�H[LVW��$W�WKDW�SODFH�LQ�PH�ZKHUH�,�EHFRPH�<RX��ZKHUH�WKDW�ZKLFK�LV
MXVW�0H�FHDVHV�WR�EH�WKDW��EHFDXVH�,�IRUJHW�ZKR�,�DP�

0D\EH��DW�WKH�GHHSHVW�OHYHO��WKLV�LV�ZKDW�ZH�DOO�KDYH�LQ�FRPPRQ�ş�WKLV�WR�DQG�IUR�EHWZHHQ
WKH�m,}�DQG�WKH�m:H}"�%HWZHHQ�WKH�m:H}�DQG�m0H}"�%HWZHHQ�ZKHQ�,�DP�MXVW�P\VHOI�DQG
ZKHQ�,�DP�WKH�RQH�WKDW�LV�WRJHWKHU�ZLWK�RWKHUV��:KHQ�DOO�ERLOV�GRZQ�WR�LW��RQH�FDQ�DVN
RQHVHOI�ş�:KR�DP�,�ZKHQ�QRERG\�LV�WKHUH�WR�VHH�PH"

ş�,V�WKHUH�DQ\ERG\�WKHUH"
ş�&DQ�\RX�VHH�PH"



ş�:K\�FDQŢW�\RX�VHH�PH"
ş�%H�WKHUH�
ş�6KRZ�PH�ZKR�,�DP�

b

, Ţ0 � 6 ,1. ,1*
b

ş�b6DUD�
,�FDQŢW�VHH�
,WŢV�VR�GDUN�KHUH�
b
,ŢP�VLQNLQJ�
,ŢP�VLQNLQJ�
b
ş�+HUH�
+HUH�
7DNH�LW��7DNH�P\�KDQG�

b
,Q�D�SOD\�,�DP�ZRUNLQJ�RQ��6ZHDWVKRS�ş�$OHSSR��D�\RXQJ�JLUO�LV�EDGO\�EHDWHQ��6KH�ZRUNV�LQ
D�VZHDWVKRS�DQG�LQ�D�ƢW�RI�SURWHVW��RQH�RI�KHU�FR�ZRUNHUV��6DUD��WHDUV�DVXQGHU�VRPH�RI�WKH
PHUFKDQGL]H�WKH\ŢYH�EHHQ�SURGXFLQJ��:LWKRXW�6DUD�NQRZLQJ�LW��0HULDP�WDNHV�RQ�WKH�EODPH
IRU�WKH�GDPDJH�6DUD�KDV�GRQH��DQG�WKH�SXQLVKPHQW�VKH�JHWV�IURP�WKHLU�HPSOR\HU�LV
UHOHQWOHVV��%DGO\�EHDWHQ�DQG�KXPLOLDWHG��0HULDP�LV�OHIW�LQ�D�NLQG�RI�GDUN��6KH�IHHOV�DV�LI�VKH�LV
GURZQLQJ��6KH�LV�VLQNLQJ�LQWR�D�YRLG�IURP�ZKLFK�RQO\�6DUD�FDQ�UHGHHP�KHU�

+HOS�PH��VKH�FULHV�
,ŢP�VLQNLQJ�
*HW�PH�RXW�RI�KHUH��6KRZ�PH�ZKR�,�DP�
$QG�DV�6DUD�UHDFKHV�RXW�IRU�KHU��WKLQJV�RQFH�PRUH�EHFRPHV�SRVVLEOH��7R�OLYH��WR�EUHDWKH�

WR�DFW��$V�WKHLU�KDQGV�JUDVS�HDFK�RWKHU��WKH\�EULGJH�D�GLVWDQFH�WKDW�MXVW�D�IHZ�PRPHQWV�DJR
VHHPHG�XQEULGJHDEOH��0HULDP�LV�SXOOHG�RXW�RI�KHU�LVRODWLRQ�DQG�LQWR�D�IHHOLQJ�RI
WRJHWKHUQHVV��FRQWLQXDWLRQ��VLVWHUKRRG�

7KHUH�LV�DQ�DWRQHPHQW�LQ�WKDW�JHVWXUH��,Q�D�KDQG�UHDFKLQJ�RXW�IRU�DQRWKHU�KDQG��$
EULGJLQJ�RI�WKH�JDS�
b
.DUO�2YH�.QDXVJ§UG�UHSHDWHGO\�ZULWHV�WKDW�RQO\�WKURXJK�VLQJXODULW\�FDQ�ZH�JHQHUDOL]H��+H
VWDWHV�WKDW�RQO\�WKURXJK�WKH�RQH��WKDW�VLQJXODU�XQLTXH�HYHQW��KDSSHQLQJ�WR�WKDW�RQH�XQLTXH
LQGLYLGXDO�ş�FDQ�ZH�IDWKRP�WKH�H[SHULHQFH�RI�PXOWLWXGHV��7KDW�WKH�Ť,ť�QHYHU�UHDOO\�ZLOO�EH
DEOH�WR�WDNH�SDUW�LQ�WKH�ŤFRPPXQDO�:Hť��$QG�WKDW�RQ�WKH�RWKHU�VLGH�RI�WKDW�FRPPXQDO
IHHOLQJ�DQG�WKH�ODQJXDJH�LW�UHSUHVHQWV��OLHV�IDVFLVP���.DUO�2YH�.QDXVJ§UG��PLQ�.DPS�ELQG���
2VOR��&DSSHOHQ�'DPP�������

%\�SUREOHPDWL]LQJ��TXLWH�FRQYLQFLQJO\��RXU�DELOLW\�WR�XQGHUVWDQG�m7KH�RWKHUV}�DQG�RXU
DELOLW\�WR�UHODWH�WR�ŤWKH�RWKHUť��.QDXVJ§UG�OHDYHV�XV�ZLWK�D�GLOHPPD��7KDW�GLOHPPD�RI�WKH
SRZHU�RI�DGGUHVVHV��WKH�EULGJLQJ�RI�WKH�JDS��6DUD�UHDFKLQJ�RXW�KHU�KDQG�DQG�0HULDP�WDNLQJ
LW��7KH\�DUH�ERWK�UHVSRQGLQJ�WR�HDFK�RWKHU��0HULDPŢV�FDOO�IRU�KHOS�ş�DQG�6DUDŢV�RXWVWUHWFKHG
KDQG��7KDW�DFW�LV�WKHQ�IROORZHG�E\�DQ�RXWFU\��ş�6DUD��6LVWHU�

7KURXJK�WKRVH�WZR�ZRUGV��WKH�DFW�EHFRPHV�DQ�HYHQW�
6DUD��WKH�FR�ZRUNHU��LV�E\�WKLV�JLYHQ�DQ�RơHU��7R�EHFRPH�D�VLVWHU��%\�DFFHSWLQJ�WKLV�RơHU�

WKHLU�UHODWLRQVKLS�JRHV�WKURXJK�D�VXGGHQ�DQG�IXQGDPHQWDO�FKDQJH��:KDW�KDSSHQV�LV�DV
GHHSO\�SHUVRQDO�DV�LW�LV�JHQHUDO��7R�FU\�IRU�KHOS��WR�DFFHSW�WKDW�FKDOOHQJH�DQG�VWUHWFK�RXW
RQHV�KDQG�ş�LV�DQ�LFRQLF�DFW��DQG�LWŢV�DQ�LFRQLF�JHVWXUH��$�JHVWXUH�VR�IDPLOLDU�DQG
UHFRJQL]DEOH�WKDW�LW�DOPRVW�IHHO�EDQDO�

:KHQ�0HULDP�VLQNV�LQWR�KHU�SHUVRQDO�YRLG��6DUD�LV�WKH�RQO\�RQH�WKDW�FDQ�OLWHUDOO\�SXOO�KHU
RXW�RI�WKHUH��6KH�LV�SXOOHG�RXW�RI�m+HUVHOI}�LQWR�m7RJHWKHUQHVV}��7KLV�LV�VRPHWKLQJ�WKDW
KDSSHQV�WR�WKHVH�WZR�SDUWLFXODU�SHRSOH�ş�DQG�DW�WKH�VDPH�WLPH��WKLV�LV�QRW�MXVW�D�VLQJXODU
H[SHULHQFH��,W�EHORQJV�WR�Ť8Vť��,Q�WKLV�EDQDO�JHVWXUH��WKH\�EULGJH�WKH�JDS�EHWZHHQ�WKH
XQLTXHQHVV�RI�WKH�Ť,ť�DQG�WKH�FRPPXQDO�HVVHQFH�RI�WKH�Ť:Hť��,��0HULDP��LV�QR�ORQJHU
DORQH��,Q�WKLV�JHQHUDO�DQG�EDQDO�JHVWXUH�ş�WKH�XQLTXH�,�EHFRPHV�FRPSOHWH�DJDLQ�

7R�VHH�WKLV�JHVWXUH�LV�WR�UHFRJQL]H�LW�
:KHWKHU�\RX�ZLWQHVV�LW�RQ�VWDJH�RU�LQ�\RXU�RZQ�OLIH��RQ�ƢOP�RU�LQ�UHDOLW\��LW�EULQJV�ZLWK�LW

DQ�XQGHUVWDQGLQJ�WKDW�JRHV�EH\RQG�WKH�LQGLYLGXDO��,W�WHOOV�XV�VRPHWKLQJ�DERXW�ZKDW�LW�PHDQV
WR�EH�D�KXPDQ�EHLQJ�ş�DERXW�ZKDW�mZH}�DUH�
b
b
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b
5HVSRQVLELOLW\�SUHFHGHV�DQ\��REMHFWLYH�VHDUFKLQJ�DIWHU�WUXWK���ZURWH�WKH�/LWKXDQLDQ
SKLORVRSKHU�(PPDQXHO�/«YLQDV�

+LV�WKRXJKWV�RQ�HWKLFV�ZDV�DOO�DERXW�WKH�HQFRXQWHU��7KH�SRWHQWLDO�WKDW�OLHV�LQ�WKH�m2QH}
HQFRXQWHULQJ�WKH�mWKH�2WKHU}��7KH�SRWHQWLDO�WKDW�RSHQV�XS�ZKHQ�ZH�VWDQG�IDFH�WR�IDFH��,Q
WKDW�LQVWDQW��ZH�DUH�DV�WRJHWKHU�DV�ZH�DUH�DSDUW��KH�ZULWHV��<RX�NQRZ�WKDW�\RX�DUH�WKH�SHUVRQ
\RX�DUH��DQG�KHUH��KHUH�DP�,��7KH�2WKHU�SUHFLVHO\�UHYHDOV�KLPVHOI�LQ�KLV�DOWHULW\�QRW�LQ�D
VKRFN�QHJDWLQJ�WKH�,��EXW�DV�WKH�SULPRUGLDO�SKHQRPHQRQ�RI�JHQWOHQHVV��+H�FDOOV�LW�D
UHYHODWLRQ��7KDWŢV�ZKDW�WKH�IDFH�RI�mWKH�RWKHU}�LV��,Q�WKLV�XQGHUVWDQGLQJ��WKLV�GLOHPPD��HYHU\
HQFRXQWHU�PXVW�HQWDLO�ERWK�DQ�DGGUHVV�$1'�DQ�LPSHUDWLYH��,Q�WKLV�PRPHQW��IDFHG�ZLWK�HDFK
RWKHU��RQH�FDQ�IHHO�LW�DV�D�UHFLSURFDWHG�FODLP��2QH�LQVWDQWO\�UHFRJQL]HV�WKH�WUDQVFHQGHQFH
DQG�KHWHURQRP\�RI�WKH�2WKHU��(YHQ�PXUGHU�IDLOV�DV�DQ�DWWHPSW�WR�WDNH�KROG�RI�WKLV
RWKHUQHVVb�(PPDQXHO�/«YLQDV��([FLWHQFH�DQG�([LFWHQWV��3LWWVEXUJ��'XTXHVQH�8QLYHUVLW\
3UHVV�������

:KDW�IDVFLQDWHV�PH�DERXW�/«YLQDVŢ�XQGHUVWDQGLQJ�RI�ZKDW�LW�LV�WR�EH�D�KXPDQ�EHLQJ��LV
WKDW�KH�DFNQRZOHGJHV�WKLV�GLOHPPD��+H�GHQRXQFHV�WKH�GLYLVLRQ�EHWZHHQ�WKH�m8V}�DQG�WKH
m,}��,�DP�XQLTXHO\�PH��DQG�DW�WKH�VDPH�WLPH��,�DP�FRQVWDQWO\�WDNLQJ�SDUW�LQ�D�IRUPDWLYH
GLDORJXH�ZLWK�DOO�WKDW�VXUURXQGV�PH��,Q�WKH�H\HV�RI�DQRWKHU��DV�,�VWUHWFK�RXW�IRU�D�KDQG��RU
ZKHQ�,�UHDFK�IRU�LW�ş�,�EHFRPH�ZKR�,�DP�

$�IDFH�LV�D�WUDFH�RI�LWVHOI��JLYHQ�RYHU�WR�P\�UHVSRQVLELOLW\��EXW�WR�ZKLFK�,�DP�ZDQWLQJ�DQG
IDXOW\��,W�LV�DV�WKRXJK�,�ZHUH�UHVSRQVLEOH�IRU�KLV�PRUWDOLW\��DQG�JXLOW\�IRU�VXUYLYLQJ���7KH
PRUDO��DXWKRULW\��RI�WKH�IDFH�RI�WKH�2WKHU�LV�IHOW�LQ�P\��LQƢQLWH�UHVSRQVLELOLW\��IRU�WKH
2WKHU�
b
b
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b
,W�LV�DOO�DERXW�EULGJLQJ�WKH�JDS��,�WKLQN��VLWWLQJ�LQ�P\�OLYLQJURRP��7R�JR�IURP�RQH�WR�D
KXQGUHG�DQG�EDFN�DJDLQ��7KH�FRơHH�LV�OXNHZDUP�LQ�WKH�MXJ��7KH�WDEOH�ƢOOHG�E\�QRWHV�DQG
ERRNV�DQG�SULQWRXWV��7KH�FDOOV�RQ�P\�PRELOH�VWLOO�XQDQVZHUHG��WKH�QRYHO�RQ�P\�QLJKWVWDQG
VWLOO�XQƢQLVKHG�

7KH�WKLQJV�KDV�VWDUWHG�WR�WDON�WR�PH�
6KRXWLQJ��5HDG�PH�
/RRN�DW�PH�
$QVZHU�PH�
7KH\�DSSHDO�WR�PH��DOO�RI�VXGGHQ�FODPEHULQJ�IRU�P\�DWWHQWLRQ�
:KHQ�WKH�LPSHUDWLYH�DGGUHVVHV�DSSURDFKHV�\RX��WKH\�DSSURDFK�\RX�IURP�D�VSHFLƢF�SODFH

DQG�IURP�D�VSHFLƢF�ZLOO��7KH\�DGGUHVV�\RXU�ZLOO�E\�VKRZLQJ�WKHLU�RZQ��ş�'R�\RX�ZDQW�ZKDW
,�ZDQW"

$�PDQ�VWRSV�XV�LQ�WKH�VWUHHW��6D\V��ş�+HOS�PH�
2QH�ZH�WKLQN�LV�DERXW�WR�OHDYH�XV��VD\V��ş�6WD\�
$�UHODWLYH�RQ�KHU�GHDWKEHG�DGPLWV�WR�D�FULPH�ZH�GLG�QRW�HYHQ�NQRZ�KDG�KDSSHQHG�
,WŢV�DQ�HYHQW��,W�KDV�WKH�SRWHQWLDO�WR�FKDQJH�HYHU\WKLQJ��7R�WXUQ�ZKDW�\RX�NQRZ�XSVLGH

GRZQ�
b
7KH�DGGUHVV�H[SRVHV�D�ZLVK��,W�FKDOOHQJHV��,W�H[SRVHV�ZKDW�OLHV�EHKLQG�WKH�ZLVK��,�ZDQW�WR
VHH�\RX��,�ZDQW�WR�VHH�\RXU�IDFH�

,�ZDQW�\RX�WR�IDFH�PH�
7KH�DGGUHVV�RơHUV�XV�WR�WKH�ZLOO�RI�WKH�RWKHU��,W�LV�D�FUDFN�LQ�WKH�VWUHDP�RI�WKH�IDPLOLDU

VHOI��,W�FUDFNV�RSHQ�WKH�VXUIDFH��DQG�H[SRVHV�XV�WR�ZKDW�ZH�GR�QRW�\HW�NQRZ�
7KH�LPSHUDWLYH�DGGUHVVHV�RSHQV�XV�WR�D�ODQJXDJH�WKDW�RơHUV�LWVHOI�WR�UHVLVWDQFH�DQG

VXUUHQGHU��7R�WKH�SDUDGR[��,�ZDQW�WR�ş�DQG�WKH��,�GR�QRW�ZDQW�WR�
,�ZDQW�WR�OLYH��3OHDVH�OHW�PH�GLH��,�GRQŢW�ZDQW�\RX�WR�WRXFK�PH��7RXFK�PH�
7R�WKDW�ZKLFK�GRHV�QRW�DGG�XS�b
%\�LPSHUDWLYH�DGGUHVVHV��ZH�DUH�LQYLWHG�LQ�RU�NHSW�RQ�D�GLVWDQFH��7ROG�ş�<RX�FDQ�FRPH

WKLV�FORVH��EXW�JR�QR�IXUWKHU��*R��6WD\�ş�GR�QRW�VWD\�
ş�'RQŢW�ORRN�DW�PH�
ş�1R��,�GR�QRW�ZDQW�\RX�WR�WRXFK�PH��NLVV�PH��,�ZLOO�QRW�PDUU\�\RX��FRPH�KRPH�ZLWK

\RX��ZRUN�IRU�\RX��VOHHS�ZLWK�\RX��VWHHO�IRU�\RX��DQG�OLH�IRU�\RX�
ş�1RW�QRZ�
ş�1RW�HYHU�

b
7KH�FRPPDQG�LV�WKH�HQG�RI�WKH�URDG��7KH�LPSHUDWLYH�LQ�LWVHOI�OHDYHV�XV�DORQH�ZLWK�RQH
VLQJXODU�ZLOO��7KH�DGGUHVV�WXUQV�LW�DURXQG��7KDWŢV�ZKHUH�LW�VWDUWV��7KH�DGGUHVV�LPSOLFDWHV



ERWK�WKH�RQH�WKDW�DGGUHVVHV�DQG�WKH�RQH�WKDW�LV�EHLQJ�DGGUHVVHG��,W�EULQJV�WKLQJV�LQWR�SOD\�
7KLV�FRXOG�EH�WKH�EHJLQQLQJ�RU�WKH�HQG�RI�HYHU\WKLQJ�,�GHVLUH��,W�LV�D�VXPPRQLQJ��,W�OHDYHV
PH�H[SRVHG��7KH�GHVLUH�LV�EURXJKW�WR�WKH�VXUIDFH�ş�$�SOHDVXUH��5RODQG�%DUWKHV�PLJKW�KDYH
FDOOHG�LW��$�SOHDVXUH�DFWLYDWHG�E\�WKH�XWWHUDQFH�DQG�WKH�RQH�WKDW�XWWHUV�LW��+HUHLQ�OLHV�WKH
LPSHUDWLYH�RI�WKH�WH[W��RU�PD\EH�LWV�ZLOO��,WŢV�EULR�ş�HPEHGGHG�LQ�LWV�HQHUJ\�RU�VW\OH��5RODQG
%DUWKHV��WKH�SOHDVXUH�RI�WKH�WH[W��3DULV���WLWLRQ�GH�6HXO�������

$�FUDFN�DSSHDUV��$�FUDFN�LQ�WKH�ODQJXDJH�LWVHOI��$QG�LQ�WKDW�FUDFN��EHWZHHQ�WKH
LPSHUDWLYH�DGGUHVV�DQG�WKH�DZDLWHG�UHVSRQVH�ş�WKDWŢV�ZKHUH�WKH�GUDPD�OLHV��$�SXOVDWLQJ
Ť1RZť�MXVW�EHIRUH�WKH�HQFRXQWHU��7KLV�LV�WKH�JHQHUDWLQJ�DELOLW\�WKDW�OLHV�EXLOW�LQWR�WKH
LPSHUDWLYH�DGGUHVVHV��DQ�DELOLW\�WR�NLFN�WKH�SOD\�LQWR�PRWLRQ�
b
b
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b
7KHUH�LW�EHJLQV�PD\EH��7KH�ODQJXDJH�$1'�WKH�DFW��7KH�ƢUVW�WLPH�\RX�FU\�RXW�LQ�WKH�QLJKW�
UHDFK�IRU�D�KDQG��$V�\RX�DZDNH�DQG�VWDUH�LQWR�WKH�GDUN�ZLWK�QR�RWKHU�ZRUGV�DYDLODEOH�WKHQ�b

ş�0XPP\�
$QG�PD\EH�WKDW�LV�WKH�ZKROH�JHQHVLV�RI�WKH�GUDPD��ƋƯнƷ��'UDR��7KLV�DWWHPSW�WR�EULGJH

WKH�JDS�EHWZHHQ�P\�ZLOO�DQG�\RXUV��%HWZHHQ�\RX�DQG�PH��EHWZHHQ�ŤWKH�*RGVť�DQG�XV�
%HWZHHQ�WKH�LQGLYLGXDO�DQG�WKH�VRFLHW\�

7KHUH�OLHV�WKH�GLDORJLFDO�HVVHQFH��$W�WKH�FRUH�RI�WKH�GUDPD��2I�WKLV�K\EULG�IRUP�RI�ZULWLQJ
ZH�FDOO�D�SOD\��,Q�WKLV�VHULHV�RI�ZULWWHQ�HYHQWV��ZKHUH�WKH�RQH�DGGUHVVHV�WKH�RWKHU��:KHUH�RQH
XWWHUDQFH�LV�IROORZHG�E\�WKH�QH[W��:KHUH�RQH�VFHQH�FULHV�RXW�WR�WKH�QH[W��:KHUH�WKH
LPSHUDWLYH�DGGUHVVHV�NHHS�VSDUNLQJ�Rơ�QHZ�RQHV��XQWLO�LW�LV�DOO�VSHQW��8QWLO�WKHUH�LV�QR�GHVLUH
OHIW��DQG�LW�DOO�FDOPV�GRZQ��HDVHV�RXW��RU�IDOOV�LQWR�SODFH��8QWLO�WKH�SOD\ZULJKW�FDQ�SXW�KHU�SHQ
GRZQ��WKH�UHDGHU�FDQ�FORVH�WKH�ERRN��WKH�DXGLHQFH�FDQ�FDWFK�WKHLU�EUHDWKV�DQG�JR�KRPH�

$V�ORQJ�DV�ZH�WDON�
$V�ORQJ�DV�ZH�NLFN��VFUHDP��VKRXW�
$V�ORQJ�DV�WKHUH�LV�VRPHERG\�WKHUH�WR�KHDU�XV�ş�WKHUH�LV�KRSH�

b
$QG�E\�WKDW��ZH�PLJKW�KDYH�UHDFKHG�WKH�HQG��,Q�WKDW�VLOHQFH��WKDW�ODVW�ORQHO\�VKRXW�LQWR�WKH
YRLG��$GGUHVVLQJ�\RXU�RZQ�ORQHOLQHVV��0D\EH�ş�'HDWK��,Q�WKH�KHURŢV�ODVW�ZRUGV�LQ�*RQH
ZLWK�WKH�ZLQG�

ş�)UDQNO\�P\�GHDU��,�GRQŢW�JLYH�D�GDPQ�
,Q�WKH�NLQJV�ODVW�ZRUGV�LQ�:LOOLDP�6KDNHVSHDUH ŢV�5LFKDUG�WKH�,,,�
ş�$�KRUVH��D�KRUVH��0\�NLQJGRP�IRU�D�KRUVH�
,Q�WKH�VLOHQFH�WKDW�ULQJV�EDFN��$�ODVW�LPSHUDWLYH�DGGUHVV��WKDW�WRR��2U�ş�DW�OHDVW�D�KRSH��$Q

HFKR�RI�VRPHWKLQJ�WKDW�PLJKW�\HW�KDSSHQ��7KH�WKLQJV�WR�FRPH��7KH�HQG�
b
b
/LWHUDWXUH�
$ULVWRWHOHV�b(WLNN��2VOR��*\OGHQGDO�1RUVN�)RUODJb����
%DUWKHV��5RODQG�b7KH�SOHDVXUH�RI�WKH�WH[W�b�WLWLRQ�GH�6HXO��)UDQNULNH�����
&DVWDJQR��3DXO�&���1HZ�3OD\ZULWLQJ�6WUDWHJLHV��1HZ�<RUN��5RXWOHGJH������
/HKPDQQ��+DQV�7KLHV��3RVWGUDPDWLF�7KHDWUH��$ELQJGRQ��5RXWOHGJH�����
/«YLQDV��(PDQXHO�b([LVWHQFH�DQG�([LVWHQWŢV��3DULV�b'XTXHVQH�8QLYHUVLW\�3UHVV�����
=L]HN��6ODYR�b(YHQW��/RQGRQ��3HQJXLQ�����
.QDXVJ§UG��.DUO�2YH�b0LQ�NDPS�ş�ELQG���b2VOR��2NWREHU�)RUODJ�����
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6WD\�ş�/HDYH��'RQŢW�JR
ş�DQ�DXGLR�HVVD\�EDVHG�RQ�LPSHUDWLYH
DGGUHVVHV�IRU�WKUHH�YRLFHV

� � b
7DOH�
,ŢP�OD\LQJ�LQ�P\�EHG
,�DP�RQO\�D�FKLOG
7KLV�LV�D�FKLOGŢV�EHG
7KH�ZDOOSDSHU�LV�EURZQ
7KH�GXYHW�LV�\HOORZ
,ŢP�EUHDWKLQJ
,�ZDQW�WR�UHDFK�P\�KDQG�RXW�DQG�WXUQ�RQ�WKH�OLJKWV
,�FDQŢW
,�GR�QRW�PRYH
,�OD\�WKHUH�IHHOLQJ�WKH�ZHLJKW�RI�P\�ERG\�DJDLQVW�WKH�PDWWUHVV
-XVW�EUHDWKLQJ
-XVW�VWDULQJ�DW�WKH�ZDOO
7KHUH�LV�VRPHWKLQJ�WKHUH�RQ�WKH�RWKHU�VLGH
7KHUH�LV�VRPHWKLQJ�ZDLWLQJ�EHKLQG�WKH�GRRU
b

6KRUW�SDXVH
b
-ºUQ�%MºUQ�
$�VWUDQJHU�HQWHUV�WKH�URRP

b
/LY�+DQQH�
$�GDUNQHVV�HQWHUV�WKH�URRP

b
-ºUQ�%MºUQ�
7KH�GRRU�FORVHV�EHKLQG�LW�ş�DQG�LW��
b
/LY�+DQQH�
VWDQGV�WKHUH��

b
7DOH�b
,�FDQŢW�ORRN�DW�LW
,�FDQŢW�RSHQ�P\�H\HV
,�ZDQW�WR�VKRXW�EXW�,�DP�QRW�DEOH�WR�DQG�LW��

b
-ºUQ�%MºUQ�
EHQGV�RYHU�PH��
b
7DOH�
ş�DQG�JURZV��7KH�GDUNQHVV�JURZV
DQG�,ŢP�MXVW�O\LQJ�WKHUH�XQDEOH�WR�VWRS�LWbXQDEOH�WR�VD\�DQ\WKLQJ�ş

b
/LY�+DQQH�
0XPP\�ş��



b
-ºUQ�%MºUQ�
<RX�FU\��EXW��
b
/LY�+DQQH�
QRERG\�KHDUV�\RX

b
7DOH�
0XPP\�ş�,ŢP�IULJKWHQHG

b
6KRUW�SDXVH

b
/LY�+DQQH�
0D\EH�WKDWŢV�ZKHUH�LW�VWDUWV
7KHUH�LQ�WKH�GDUN
7KDW�ƢUVW�WLPH�\RX�FU\�RXW��VKRXW��UHDFK�IRU�D�KDQG
,Q�WKDW�PRPHQW�ZKHQ�\RX�DZDNH�DQG�VWDUH�LQWR�WKH�GDUNQHVV�DQG�WKHUH�DUH�QR
RWKHU�ZRUGV�WKDQ��

b
-ºUQ�%MºUQ�
bş�0XPP\
b
/LY�+DQQH�
2U�

b
-ºUQ�%MºUQ�
ş�1R�

b
/LY�+DQQH�b
2U�
b
-ºUQ�%MºUQ�
bş�0H�ş
b
/LY�+DQQH�
-XVW�WKDW�ZKLFK�\RX�ZDQW�DQG�WKDW�ZKLFK�\RX�DUH�DIUDLG�RI�
-XVW�WKH�GDUNQHVV�DOO�DURXQG�\RX�DQG��
b
-ºUQ�%MºUQ�
\RX�VD\�\RXU�QDPH�

b
7DOH�
7DOH
b
-ºUQ�%MºUQ�
<RXU�QDPH�DQG�WKHQ��DIUDLG

b
7DOH�
7DOH�DIUDLG
b
/LY�+DQQH�
/LY�+DQQH�DIUDLG�

-ºUQ�%MºUQ�
-ºUQ�%MºUQ�DIUDLG
b

6KRUW�SDXVH
b
/LY�+DQQH�
2U�ş�PD\EH�LW�VWDUWV�VRPHZKHUH�HOVH
<RXU�KXQJU\�
EXW�\RX�DUH�WRR�VPDOO�WR�UHDFK�WKH�EUHDG�ELQ
b



-ºUQ�%MºUQ�
/LY�+DQQH�KXQJU\
b
/LY�+DQQH�
<RXŢUH�WKLUVW\��EXW�FDQQRW�UHDFK�WKH�MXJ�RI�ZDWHU
b
-ºUQ�%MºUQ�
/LY�+DQQH�WKLUVW\
b
/LY�+DQQH�
$QG�\RX�WXUQ�DURXQG�
ORRNLQJ�WR�VHH�LI�WKHUH�LV�VRPHRQH�WKHUH�WKDW�FDQ�KHOS�\RX
WKDW�FDQ�OLIW�\RX�XS
RU�DUH�WDOOHU�WKDQ�\RX�ş�DQG�\RX�VKRXW
b
-ºUQ�%MºUQ�
7KLUVW\�
b

$�EHDW
b
7DOH�b
%XW�QRZ
MXVW�QRZ�\RX�DUH�OD\LQJ�WKHUH�LQ�\RXU�EHG
VWDULQJ�LQWR�WKH�GDUN
,QWR�WKDW�
RU�ZKR�
RU�LW�WKDW�LV�
DQG�LVQŢW�WKHUH
,QWR�\RXU�RZQ�LPDJLQDWLRQ��PD\EH�ş�DQG�\RX�GR�QRW�ZDQW�WR�EH�WKHUH�DQ\PRUH
7DOH��
b
-ºUQ�%MºUQ�
ş�GRHV�QRW�ZDQW�WR�EH�KHUH��
b
/LY�+DQQH�
DQ\PRUH

b
7DOH�
,Q�WKH�ODFN�RI�VRPHWKLQJ�HOVH�\RX�VD\��
b
/LY�+DQQH�
bş�,�GR�QRW�ZDQW�WR��
b
7DOH�
EH�KHUH

b
/LY�+DQQH�b
-XVW�WKDW
b

6KRUW�SDXVH
b
7DOH�
,�ZDQW�WR��,�GR�QRW�ZDQW�WR�ş
b
-ºUQ�%MºUQ�
-XVW�PH��,Q�WKH�GDUN�

b
/LY�+DQQH�
$QG�WKHQ��

b
7DOH�
WKH�RQH�WKDW�FDQ�KHOS�\RX��7KH�RQH�WKDW�FDQ�RSHQ�WKH�GRRU��HQWHU�WKH�URRP��WXUQ
RQ�WKH�OLJKWV�DQG�PDNH�HYHU\WKLQJ�2.�DJDLQ

b



:K\�LVQŢW�VKH�FRPLQJ"
b
/LY�+DQQH�
ş
b
7DOH�
:K\�LVQŢW�VKH�FRPLQJ"
b
-ºUQ�%MºUQ�
6KH ŢV�FRPLQJ
b
7DOH�
6KH ŢV�QRW�FRPLQJ�
b
-ºUQ�%MºUQ�
:K\�VKRXOGQŢW�VKH�FRPH"

b
7DOH�
6KH ŢV�MXVW�QRW�ş
6KH�FDQŢW�KHDU�PH
6KH�ş
b
/LY�+DQQH�
:DLW�
-XVW�ZDLW�
,ŢP�FRPLQJ
,ŢP�KHUH
b

6KRUW�SDXVH
b
7DOH�
6RPHWLPHV�,�WKLQN�WKHVH�ZRUGV�PXVW�EH�WKH�ƢUVW
:RUGV�OLNH�

ş�+HOS�PH
ş�6DYH�PH
ş�6WD\�ZLWK�PH�WKURXJK�WKLV

b
6RPHWLPHV�,�WKLQN�WKHVH�ZRUGV�PXVW�EH�WKH�ODVW
0D\EH�HYHQ�WKH�RQO\�RQHV�ZH�KDYH
b
7KDW�HYHU\WKLQJ�ZH�HYHU�VD\�FHQWHUV�DURXQG�XWWHUDQFHV�OLNH�
b
+HOS
b
0H
b
6WD\
b
+HUH
b
6DYH�PH
b
'RQŢW�JR
b
b
b
$QG�WKHQ�ZH�ZDLW
$QG�WKHQ�ZH�OLVWHQ�IRU�WKH�DQVZHU
IRU�VRPHRQH�WR�FRPH
XQWLO�WKH\�DUH�WKHUH
XQWLO�HYHU\WKLQJ�LV�2.
b
b
b



��
b

b
-ºUQ�%MºUQ�
$�PDQ�VWRSV�XV�LQ�WKH�VWUHHW��
6D\V�
b
/LY�+DQQH�
+HOS�PH�
b
-ºUQ�%MºUQ�
6RPHRQH�ZH�WKLQN�DUH�DERXW�WR�OHDYH�XV��VD\V�
b
/LY�+DQQH�
6WD\�
b
-ºUQ�%MºUQ�
2Q�KHU�GHDWKEHG�
D�UHODWLYH�DGPLWV�WR�D�FULPH�QRQH�RI�XV�HYHQ�QHZ�KDG�KDSSHQHG�
b
/LY�+DQQH�
,�ZDV�WZHQW\�
,�ZDV�WRR�\RXQJ�ş�WRR�\RXQJ�WR�NQRZ�ZKDW�,�ZDV�GRLQJ
b
7DOH�
,�WRRN�DOO�KHU�PRQH\
b
-ºUQ�%MºUQ�
2U��

/LY�+DQQH�
,W�ZDV�PH�WKDW�WRUFKHG�WKH�SODFH�ş
b
7DOH�
2U��
b
/LY�+DQQH�
,�KDG�DQRWKHU
$OO�WKRVH�\HDUV�WKHUH�ZDV�DOZD\V�DQRWKHU�
,W�ZDV�QHYHU�MXVW�\RX
<RX�ZHUH�QHYHU�WKH�RQH�,�ORYHG
b
-ºUQ�%MºUQ�
ş

b
/LY�+DQQH�
,ŢP�VRUU\
,�VKRXOG�KDYH�WROG�\RX�EHIRUH
&DQ�\RX�HYHU�IRUJLYH�PH"

b
6LOHQFH
b

/LY�+DQQH�
$V�ORQJ�DV�ZH�WDONb�
$V�ORQJ�DV�ZH�NLFN��VFUHDP��VKRXW�
$V�ORQJ�DV�WKHUH�LV�VRPHERG\�WKHUH�WR�KHDU�XV

WKHUH�LV�KRSH
b
��
b

b
7DOH�
bş�)RUJLYH�PH

b



-ºUQ�%MºUQ�
,�IRUJLYH�\RX

b
7DOH�
ş�'R�\RX"
ş�'R�\RX�ZDQW�ZKDW�,�ZDQW"

b
6KRUW�SDXVH

b
7DOH�
,Q��
b
/LY�+DQQH�
WKH�LPSHUDWLYH��
b
7DOH�
,�VKRZ�\RX�ZKDW�,�QHHG
ZKDW�,�ZDQW�IURP�\RX�
b
-ºUQ�%MºUQ�
&RPH
*R
6WD\
'RQŢW�VWD\
b
7DOH�
:KHQ�,��
b
/LY�+DQQH�
DGGUHVV�VRPHRQH��
b
-ºUQ�%MºUQ�
ZLWK�ZKDW�IHHOV�LPSHUDWLYH�WR�PH��

b
7DOH�
:KHQ�,�DWWDFN
:KHQ�,�UHDFK�RXW
ODQJXDJH�WDNHV�OHDYH�IURP�WKH�QDUUDWLYH
DFWLRQ�WXUQV�LQWR�HYHQW�ş
DQG�DV�WKH�VWRU\WHOOHU�IDOOV�VLOHQW�EHVLGH�KHU�FDPS�ƢUH��HWKLFV�VWLUV�DQGbWUDJHG\
VKDNHV�LQWR�DFWLRQ�DV�FRPHG\�WLOWV�LWV�KHDG��7HQGHUO\�PRFNLQJ�WKH�JLUO�DV�VKH
VWDUWV�WR�XQGUHVV�IRU�KHU�ORYHU��ELGGLQJ�KLP�WR�FRPH�FORVHU��%LGGLQJ�KLP�WR�VWD\
ş�DQG�WKHQ�WKH�QH[W�PRUQLQJ��ZKLOH�VKH�SXWV�KHU�KDQG�RQ�KLV��VHDUFKLQJ�IRU
VRPHWKLQJ�WKHUH�ş�D�FRQƢUPDWLRQ�PD\EH��D�FDUHVV�ş�KH�GRHV�QRW�ORRN�DW�KHU��KH
GRHV�QRW�HYHQ�WXUQ�KLV�KHDG�DZD\��+H�LV�QR�ORQJHU�WKHUH��+H�KDV�DOUHDG\�OHIW�ş
DV�KH�VLSV�KLV�WHD��KLV�KDQG�GHDG�RQ�WKH�WDEOH�ş�DV�KH�JHWV�XS��DV�KH�SXWV�RQ�KLV
MDFNHW��KLV�EDFN�DOO�ULJLG��KLV�IDFH�DOO�FORVHG�ş�VKH�UHDOL]HV�WKDW�ZKDW�VKH�WKRXJKW
PHDQW�VRPHWKLQJ�QHYHU�PHDQW�DQ\WKLQJ��7KDW�KH�QHYHU�PHDQW�DQ\WKLQJ�E\�KLV
HPEUDFH��KLV�NLVVHV��E\�EHLQJ�WKHUH�ş�DQG�WKHQ�KH ŢV�JRQH��+H�GRHV�QRW�HYHQ
ERWKHU�WR�FORVH�WKH�GRRU�EHKLQG�KLP��DQG�VKH�ZDQWV�WR�VKRXW��EXW�WKHUH�LV�QR
ZRUGV�OHIW�LQ�KHU��DQG�KHU�YRLFH�LV�EXW�D�ZKLVSHU�ZKHQ�VKH�VD\V�
bş�6R�ZK\�GLG�\RX�FRPH"
bş�:K\�GLG�\RX�NLVV�PH"
bş�:K\�GLG�\RX�HYHU�VD\�\HV�ZKHQ�\RX�PHDQW�QRWKLQJ�E\�LW"
b
,�VD\�\HV�WR�HYHU\WKLQJ�\RX�DUH
<RX�VD\�\HV�WR�HYHU\WKLQJ�,�DP
$QG�WKHQ�,�UHDOL]H�\RXU�\HV�ZDV�D�QR
b
7KH�VKDPH�RI�LW
,WŢV�WKDW
,WŢV�WKH�VKDPH�Ŭ
b



ş�7XUQ�DURXQG
ş�7XUQ�DURXQG�VR�,�FDQ�ORRN�DW�\RX
b
b

��
b

b
-ºUQ�%MºUQ�
2USKHXV�ZDON�WKURXJK�WKH�XQGHUZRUOG
2USKHXV�ZDONV�DQG�(XU\GLFH�IROORZV
6KH�LV�ULJKW�WKHUH�EHKLQG�KLP��EXW�KH�PXVW�QRW�WXUQ�DQG�ORRN�DW�KHU�
7KDWŢV�WKH�GHDO
DV�ORQJ�DV�KH�GRHV�QRW�WXUQ�DURXQG�DQG�ORRN�DW�KHU

WKH\�ZLOO�EH�ƢQH
b
/LY�+DQQH�
+H�ZDONV
DORQJ�UD]RU�HGJH�FOLơV��2YHU�VWHHS�PRXQWDLQ�SDVVHV
+H�FURVVHV

b
-ºUQ�%MºUQ�
PDUVKHV�PD\EH�ş
'R�QRW�WXUQ�DURXQG��

b
/LY�+DQQH
+H�VD\V�WR�KLPVHOI
b
-ºUQ�%MºUQ�
'R�QRW�WXUQ�DURXQG
b

6KRUW�VLOHQFH
b
-ºUQ�%MºUQ�
2USKHXV�ZDONV�
+H�LV�GHHS�LQ�PXG
$OO�VRXQGV��DOO�OLJKW�LV�DV�VXFNHG�RXW�RI�WKLV�ODQGVFDSH
,W�LV�DV�VWHHULQJ�LQWR�ş�QRWKLQJ�ş
7KHUH�WKH\�DUH
RQH�OLYLQJ
DQG�RQH�GHDG�ş�DQG�DOO�KH�FDQ�KHDU�LV�WKH�SRXQGLQJ�RI
KLV�RZQ�KHDUW�DV�KH�NHHSV�UHSHDWLQJ�WR�KLPVHOI�
ş�6KH�LV�WKHUH��,�DP�QRW�DORQH��6KH�LV�WKHUH��,�DP�QRW�DORQH�
$V�KH�NHHSV�RQ�UHSHDWLQJ�WR�KLPVHOI
ş�'RQŢW�WXUQ�DURXQG��:KDW�HYHU�\RX�GR��MXVW�GR�GRQŢW�WXUQ�DURXQG�DQG�ORRN�DW
KHU

b
7DOH�
$QG�ZH�NQRZ�WKDW�KH�LV�,�JRLQJ�WR�GR�MXVW�WKDW

b
/LY�+DQQH�
<HV
b
7DOH�
-XVW�D�PRPHQW�QRZ��DQG�KH�ZLOO�WXUQ�DURXQG�DQG�ORRN�DW�KHU
b
/LY�+DQQH�
<HV
b
7DOH�
7KHUH
b
7KHUH
b
7KHUH



b
7KHUH�KH�GLG�LW�ş

b
6LOHQFH

b
7DOH�
7KH�FKLOG�LQ�KHU�QXUVHU\
b
7KH�ZRPDQ�RQ�KHU�GHDWKEHG
b
2USKHXV�LQ�KLV�XQGHUZRUOG
b
DORQH
b
H[SRVHG
b
,WV�DQ�RXWFU\��
b
/LY�+DQQH
0XPP\�
b
7DOH�
D�FRQIHVVLRQ
DQ�DFW
b
-ºUQ�%MºUQ�RJ�/LY�+DQQH�
bş
b
7DOH�
,Q�WKH�P\WK�LW�QHYHU�HQGV
WKH�DFW�UHSHDWV�LWVHOI�DV�WKH�VWRU\�LV�EHLQJ�WROG�DQG�UHWROG

b
/LY�+DQQH�
bş�2USKHXV��6WRS�
bş�2USKHXV��ORRN�DW�PH��
bş�:K\�ZRXOG�\RX�QRW�WXUQ�DURXQG�DQG�ORRN�DW�PH"
bş�:K\�GRQŢW�\RX�DQVZHU"�'RQŢW�\RX�ORYH�PH�DQ\PRUH"
b
7DOH�
7KH�LPSHUDWLYH�DQVZHUHG�ZLWK�D�TXHVWLRQ
b
7KH�TXHVWLRQ�DQVZHUHG�ZLWK�DQ�DFWLRQ
b

DQG�DOO�LV�ORVW�ş
b
$QG�WKXVbbbbbb�
bbbbbbbbbbbbbbbbbbbbb�(XU\GLFH
b
bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb�LV�HUDVHG
bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb�IURP�KLVWRU\
b

6LOHQFH
b

� �
b
/LY�+DQQH�b
&RPH
b
&RPH�FORVHU
b
&RPH�RYHU�KHUH
b
-ºUQ�%MºUQ�
-XPS�



b
'R�LW�
b
'R�LW�EHFDXVH�,�DVN�\RX�WR�
b
7DOH�
,Q�WKH�DGGUHVV�ş�LW�EHJLQV
,Q�WKH�LPSHUDWLYH�ş�LW�HQGV�

b
%\�DSSURDFKLQJ�<RX��,�HQWHU�VRPHWKLQJ�,�GRQŢW�\HW�NQRZ��,WŢV�D

VXPPRQLQJ��,WV�D�UHYDODWLRQ��,WŢV�ZKDW�,�GHVLUH�
%\�DSSURDFKLQJ�\RX��,�OHDYH�P\VHOI�YXOQHUDEOH

b
/LY�+DQQH�
,WŢV�D�EULGJLQJ�RI�WKH�JDS
b
7DOH�b
,WV�DQ�b��
b
-ºUQ�%MºUQ�
ş�,�VHH�\RX
b
7DOH�
,WV��
b

SRVVLEOH�HFKR�VHTXHQFH�ZLWK�DOO
b
/LY�+DQQH�
7XUQ�DURXQGb�

-ºUQ�%MºUQ�
7XUQ�DURXQG

b
7DOH�b
7XUQ�DURXQG�VR�,�FDQ�ORRN�DW�\RX



5HVHDUFK�DUHD�'

IXWXUHş35(şSRVLWLRQV
ş�D�VSHFXODWLYH�HVVD\�RQ�VSHFXODWLRQV��SURSRVLWLRQV�DQG
LPDJLQDWLRQV�RQ�LQGLYLGXDO�DQG�FROOHFWLYH�WRJHWKHUQHVV�LQ
WKH�IXWXUH

� � � 7+( � 35(
b
b
7KHUH�ş
b
EHIRUH�HYHU\WKLQJ
b

,6
b
6RPHWKLQJ
b
,V�WKH�ş

35(
1RW

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\
b

+(5(
b

ş�LW�DQQRXQFHV�LWVHOI
DV�$�

b
35(�/8'(

b
DV�$�

b
35(�),;

b
DV�$�

b
35(ş&21&(37,21

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
b

� � � ,0$* ,1(' � )8785(6
b
6LUL�+XVWYHGW�KDV�VDLG��)XWXUH�LV�WKH�ODQG�RI�RXU�H[SHFWDWLRQV��KRSHV��IDQWDVLHV��IHDUV�DQG
SURMHFWLRQV��)XWXUH�LV�ƢFWLRQ�

7KLV�ƢFWLRQ��VKH�VWDWHV�ş�UHVWV�LQ�RXU�PHPRULHV�DQG�LW�LV�ZKDW�ZH�NQRZ�DQG�UHPHPEHU�WKDW
EXLOGV�RXU�H[SHFWDWLRQV��$QG�,�DVN�P\VHOI��LI�ZKDW�ZH�WKLQN�DERXW�WKH�IXWXUH�LV�DOUHDG\
VKDSHG�E\�WKH�WKLQJV�ZH�KDYH�H[SHULHQFHG��ZKDW�KDSSHQV�ZLWK�RXU�SHUFHSWLRQ�ZKHQ�ZH�DUH
FRQVWDQWO\�VXUURXQGHG�E\�ZRUGV�DQG�FRQFHSWV�OLNH�FULVHV�DQG�D�SRVW"�'RHV�WKLV�QRW�OHDYH�XV
ZLWK�D�OLQJHULQJ�IHHOLQJ�RI�EHLQJ�ŤODWHť�LQ�WKH�ZRUOG��DW�WKH�HQG�RI�VRPHWKLQJ��RU�LQ�D�NLQG�RI
D�EDFN�ORRS"�$�SODFH�ZKHUH�HYHU\�DFWLRQ�LV�EDVHG�RQ�UHDFWLRQ��,W�LV�DV�LI�ZH�DUH�FRQVWDQWO\
ORRNLQJ�RYHU�RXU�VKRXOGHU��(QJDJLQJ�LQ�WKH�SDVW�LQVWHDG�RI�WKLQNLQJ�DKHDG�

:KDW�GRHV�LW�HQWDLO�WR�EH�SRVW�LQGXVWULDO��SRVW�FDSLWDOLVP��SRVWş�GDQFH��SRVW
SKRWRJUDSK\"�

/DWHO\�,�KDYH�GLVFRYHUHG�WKDW�WKH�TXHVWLRQ�,�RIWHQ�IRUJHW�WR�DVN�LV�ş�ZKDW�LV�\HW�WR�FRPH"
0RUHRYHU��ZKHQ�,�DVN�LW��,�FDQŢW�VHHP�WR�ƢQG�DQ\�DQVZHUV��$OO�,�FDQ�VHH�LV�D�NLQG�RI
EODQNQHVV��$�ZDJH�IHHOLQJ�RI�EHLQJ�RXW�RI�WRXFK�

,�KDYH�PDGH�XS�WKLV�H[HUFLVH�IRU�P\VHOI��,�LPDJLQH�WKDW�,�SXW�P\�KDQGV�RQ�WKH�KRUL]RQ��,
VRUW�RI�SXW�P\�KDQGV�RQ�WKH�KRUL]RQ�DQG�,�OLIW�P\VHOI��,�SXVK�P\VHOI�XS�DQG�OLIW�P\VHOI�VR�WKDW
,�FDQ�SHHN�RYHU�LW��$QG�,�VHH�KRZ�LW�FXUYHV��$�NLQG�RI�OLQJHULQJ�OLJKW�UXQQLQJ�DORQJ�LW�ş�$QG
WKHQ"

1RWKLQJ�
6RPHWLPHV��ZKHQ�,�WHDFK�ş�,�DVN�P\�VWXGHQWV�WR�GR�WKH�VDPH�H[HUFLVH�
:KDW�GR�\RX�VHH"�,�DVN
:KDW�GR�\RX�VHH"
0RUH�WKDQ�QRW�WKH�DQVZHU�LV�ş�QRWKLQJ�
$QG�ZKHQ�LW�LV�QRW�QRWKLQJ�ş�,�DP�RIWHQ�PHW�ZLWK�GLơHUHQW�NLQGV�RI�G\VWRSLDV��7KH�ZRUOG

WRWDOO\�FRYHUHG�LQ�ZDWHU�RU�WKH�ZRUOG�WRWDOO\�HQJXOIHG�E\�GDUNQHVV��DQG�,�ZRQGHU�LI�WKLV
LQDELOLW\�WR�ORRN�DKHDG�PDNHV�XV�UHDFWLRQDU\��7KDW�LW�VWRSV�XV�IURP�WKLQNLQJ�SURJUHVVLYHO\�RU
WR�SURJUHVV��DQG�WKHUHIRUH�PDNHV�XV�VK\�DZD\�IURP�HYHU\�UDGLFDO�FKRLFH�
b
b

:+$7 � , 6 � $57 �$1' �:+$7 � , 6 � 32/ ,7 ,&6 "
b
7KH�)UHQFK�SKLORVRSKHU�-DFTXHV�5DQFLHUH�VWDWHV�WKDW�WR�EH�SROLWLFDO�LV�WR�LPDJLQH�QHZ
SRVVLEOH�ZRUOGV��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�šQRUPDOO\Ţ�KDV�QR�UHDVRQ�WR�HLWKHU�VHH�RU
KHDUb�-DFTXHV�5DQFLHUH��7HQ�7KHVHV�RQ�3ROLWLFVb�LQ��7KHRU\�	�(YHQW��%DOWLPRUH��-RKQ
+RSNLQV�8QLYHUVLW\�3UHVV�������

:RUOGV�LQ�ZKLFK�WKLQJV�WKDW�QRZ�VHHP�LPSRVVLEOH��EHFRPHV�SRVVLEOH��7KH�VODYH�FDQ�EH
IUHH��ZRPHQ�FDQ�YRWH��KRPRVH[XDOV�FDQ�SUDFWLVH�WKHLU�VH[XDOLW\�IUHHO\��ZH�FDQ�OLYH�LQ�D�ZRUOG
ZLWKRXW�SODVWLF�HWF�

,I�WRGD\�ZH�IHHO�IUDPHG�E\�WKH�SUHƢ[�ŤSRVWť��LW�FDQ�EH�KDUG�WR�LPDJLQH�WKRVH�RWKHU�RU�QHZ
SRVVLEOH�ZRUOGV��$QG�LI�WKRVH�QHZ�SRVVLEOH�ZRUOGV�DUH�RQO\�SURGXFHG�DV�D�UHDFWLRQ�WR�ZKDW
LV��WKDW�PLJKW�DOVR�OLPLW�RXU�FDSDFLW\�WR�FRPH�XS�ZLWK�UHDO�DOWHUQDWLYHV�

:H�PLJKW�JHW�VWXFN�LQ�D�NLQG�RI�FKDLQ�UHDFWLRQ��ZKHUH�FULWLFLVP�H[LVWV�IRU�WKH�VDNH�RI
FULWLFLVP��DQG�WKH�UDGLFDO�VXJJHVWLRQV�JHW�VWLƣHG�EHIRUH�WKH\�UHDFK�WKH�VXUIDFH��7KH�UHVXOW�XV
WKDW�ZH�OHDYH�WKH�IXWXUH�WR�WKH�SROLWLFLDQV�



7R�EH�WUXH�WKHQ�WR�5DQFLHUH ŢV�LGHD�RI�WKH�SROLWLFDO�ş�LW�PLJKW�QRW�EH�HQRXJK�MXVW�WR
LPDJLQH�VRPHWKLQJ�HOVH�WKDQ�ZKDW�LV��$�UHDO�UDGLFDO�SUHSRVLWLRQ�ZRXOG�EH�QHFHVVDU\��DQG�WKLV
UDGLFDO�SUHSRVLWLRQ�ZRXOG�KDYH�WR�EH�SUHVHQWHG��HYHQ�PDGH�SXEOLF��2QO\�WKHQ�FRXOG�LW
EHFRPH�SROLWLFDO�LQ�WKH�WUXH�VHQVH�RI�WKH�ZRUG�

7KH�QDUUDWLYH��WKH�LPDJH�DQG�WKH�SRHP�KDV�DOZD\V�KDG�WKH�SRWHQWLDO�RI�SURGXFLQJ�VXFK
UDGLFDO�GLơHUHQW�UHDOLWLHV��%XW�ZKDW�VSHFXODWLYH�SURSRVLWLRQV�VXUURXQGV�XV�WRGD\"
b
b

6 3(&8/$7 ,9( � 352326 ,7 ,216
b
1HZ�VFLHQWLƢF�UHVHDUFK�KDV�GLVFRYHUHG�WKDW�RXU�PHPRU\�DQG�RXU�DELOLW\�WR�SODQ��RU�WR
IRUHVHH�IXWXUH�VFHQDULRV��DUH�GHHSO\�FRQQHFWHG��7KDW�RXU�DELOLW\�YLVXDOL]H�WKH�WKLQJV�WKDW�DUH
JRLQJ�WR�KDSSHQ�LQ�WKH�IXWXUH��LV�RQH�RI�WKH�PDLQ�IHDWXUHV�WKDW�VHSDUDWHV�XV�KXPDQV�IURP�WKH
RWKHU�VSHFLHV��+XPDQV�KDYH�WKH�DELOLW\�WR�EXLOG�D�NLQG�RI�PHQWDO�PRGHO�RI�ZKDW�LV�WR�EH��DQG
E\�WKDW�SUHGLFW�WKH�RXWFRPH�RI�DFWLRQV�QRW�\HW�SXW�LQWR�SUD[LV�

3HU�0DJQXV�5LVHQJ�ZULWHV�LQ�DQ�DUWLFOH�LQ�$�0DJDVLQHW�LQ�'HFHPEHU�������WKDW�ZKHQ�WKH
EUDLQ�UHVWV��LW�VWDUWV�VWUROOLQJ�EDFN�DQG�IRUWK�EHWZHHQ�SDVW�DQG�SUHVHQW��EHWZHHQ�H[SHULHQFHV�
PHPRULHV��DQG�SRVVLEOH�LPDJLQHG�IXWXUH�VFHQDULRV��7KLV�SRQGHULQJ�RQ�WKH�SDVW�JRHV�KDQG�LQ
KDQG�ZLWK�SODQQLQJ��DQG�ZLWK�ORRNLQJ�DW�WKLQJV�IURP�RWKHU�SHRSOHV�SHUVSHFWLYHV��ş�DQG�DOO
WKHVH�DFWLYLWLHV�DUH�VLWXDWHG�LQ�WKH�VDPH�FHQWUH�LQ�RXU�EUDLQV�

7KLV�GHIDXOW�PRGH�QHWZRUN��DV�LWŢV�FDOOHG��LV�ZKHUH�RXU�H[SHULHQFHV�DUH�VWRUHG��)DFWV�DUH
VWRUHG�VRPHZKHUH�HOVH��DQG�LQ�D�GLơHUHQW�ZD\��D�ELW�OLNH�ƢOHV�LQ�D�FRPSXWHU��ş�EXW�RXU
H[SHULHQFHV��WKH�EDVHV�IRU�RXU�PHPRULHV�RI�WKH�SDVW��KDV�WR�EH�UHFUHDWHG�HYHU\�WLPH�ZH
ŤORRNť�DW�WKHP���3HU�0DJQXV�5LVHQJ��7LOEDNH�WLO�IUHPWLGHQ��
KWWSV���ZZZ�RVOREUDLQV�QR�ZS�FRQWHQW�XSORDGV���������WLOEDNH�WLO�IUHPWLGHQ�SGI ��
2XU�PHPRU\�FRQVWUXFW�WKHP��7KH\�DUH�QRW�VWRUHG�DV�FRPSOHWH�HYHQWV��EXW�DV�ELWV�RI
LQIRUPDWLRQ��VHQVDWLRQ��YLVXDO�VLJQV�WKDW�ZH�WKHQ�FRPELQH�DQG�SXW�WRJHWKHU�ZKHQ�ZH�WKLQN
RI�WKHP�

$V�'DQLHO�/��6FKDFWHU�DQG�'RQQD�5RVH�$GGLV�SXWV�LW�LQ�WKH�RSHQLQJ�VHQWHQFH�RI�WKHLU
DUWLFOH�&RQVWUXFWLYH�PHPRU\�ş�7KH�JKRVW�RI�SDVW�DQG�IXWXUH��$�PHPRU\�WKDW�ZRUNV�E\
SLHFLQJ�WRJHWKHU�ELWV�RI�WKH�SDVW�PD\�EH�EHWWHU�VXLWHG�WR�VWLPXODWLQJ�IXWXUH�HYHQWV�WKDQ�RQH
WKDW�LV�D�VWRUH�RI�SHUIHFW�UHFRUGV���'RQQD�5RVH�$GGLV�	�'DQLHO�/��6FKDFWHU��&RQVWUXFWLYH
0HPRU\�ş�7KH�JKRVW�RI�SDVW�DQG�IXWXUH��/RQGRQ��1DWXUH������

7KLV�PDNHV�XV�YXOQHUDEOH��1RW�RQO\�FDQ�WKLV�PHDQ�WKDW�ZH�FRQVWUXFW�ZKDWŢV�FDOOHG�IDOVH
PHPRULHV��PHPRULHV�RI�WKLQJV�WKDW�QHYHU�KDSSHQHG��7KDW�DUH�QRW�UHDO��DQG�LI�WKH�GHIDXOW�
PRGH�QHWZRUN�FHQWUH�LV�GDPDJHG��WKLV�FDQ�OHDYH�XV�XQDEOH�WR�IRUHVHH�WKH�IXWXUH��DQG�WKHUHE\
XQDEOH�WR�SODQ�RU�WR�FDOFXODWH�WKH�FRQVHTXHQFHV�RI�RXU�DFWLRQV��,I�WKLV�E\�KDSSHQV��LW�FDQ
PDNH�LW�LPSRVVLEOH�IRU�XV�WR�FRPH�WR�D�GHFLVLRQ�DERXW�ZKDW�WR�GR�DQG�KRZ�WR�GR�LW�

,Q�RWKHU�ZRUGV��KRZ�ZH�WKLQN�DERXW�WKH�IXWXUH��LQƣXHQFHV�WKH�FKRLFHV�ZH�PDNH�LQ�RXU
HYHU\GD\�OLIH��$QG�RXU�ZD\�RI�WKLQNLQJ�DERXW�WKH�IXWXUH��ZLOO�DOZD\V�EH�D�EDVHG�LPDJLQDU\
VFHQDULRV�DV�PXFK�DV�IDFWV�
b
b

21(6(/) �$ 6 �$127+(5
b
)LFWLRQ�GR�IRU�DUW�ZKDW�WKH�PRGHO�GRHV�IRU�PDWKV��VWDWHV�WKH�)UHQFK�SKLORVRSKHU�3DXO
5LFRHXU��7KURXJK�VWRU\WHOOLQJ��ZH�FDQ�SOD\�RXW�VFHQDULRV��WDNH�RQ�DQRWKHU�SHUVRQŢV�OLIH�
FKRLFHV��DQG�EHQG�PRUDO�GLOHPPDV��,Q�ƢFWLRQ��ş�,�FDQ�EHFRPH�WKH�RWKHU��,�FDQ�EHQG�WLPH��,
FDQ�HYHQ�H[SHULHQFH�DQ�LPDJLQHG�SRVVLEOH�IXWXUH��3DXO�5LFHRXU��2QHVHOI�DV
$QRWKHU�b&KLFDJR��8QLYHUVLW\�RI�&KLFDJR�3UHVV�������

7RGD\�LW�VHHPV�WKDW�ZH�OLYH�VXUURXQGHG�E\�D�VWRU\�PDNLQJ�PDFKLQHU\�WKDW�LV�VHW�RQ
SURGXFLQJ�DQG�UHSHDWLQJ�WKH�G\VWRSLD�

)LOPV�DQG�WHOHYLVLRQ�VHULHV�H[SRVH�XV�WR�PDNH�EHOLHYH�IXWXUHV�ƢOOHG�ZLWK�FDWDVWURSKH��ORVV�
$�UHOHQWOHVVO\�UHSHDWHG�HQG�JDPH�ZKHUH�FLWLHV�VLQNV�WR�WKH�JURXQG��HSLGHPLFV�VSUHDG��DQG
WKH�SODQHW�EHFRPH�FRYHUHG�LQ�LFH��LQ�VDQG��LQ�IUHH]LQJ�FROG�RU�EOD]LQJ�KHDW��$�IXWXUH�ZKHUH
YLUXVHV�UDJH��ZKHUH�SHRSOH�HDW�HDFK�RWKHU��:KHUH�DOO�WKDWŢV�IDPLOLDU�LV�ORVW�RU
XQUHFRJQL]DEOH��ZKHUH�KXPDQLVP�LWVHOI�LV�EHLQJ�WHVWHG�DQG�VRFLHWLHV�DUH�EHLQJ�XQYHLOHG�DV
IDLOHG��FDQQLEDOLVWLF��GRRPHG��GHUDLOHG��RU�PHUH�VKDPV��:KHUH�GHPRFUDF\�LV�WKH�VXJDU
FRDWLQJ�RQ�D�EUXWDO�VWDWH�RI�HWHUQDO�WHUURU�RQO\�EHQHƢWLQJ�WKH�V\VWHP��WKH�UXOLQJ�FODVV��RU�DQ
LPSHULDO�ƢJXUH�JRQH�PDG�

,W�LV�DV�LI�WKH�PRGHUQ�PRQVWHU�DUH�WKH�KXPDQV�WKHPVHOYHV�
,W�LV�DV�LI�WKHVH�PRQVWHUV�KDYH�EHFRPH�GHPRQLF�DQG�DV�D�UHVXOW��WKHVH�GHPRQV�DUH�ƢOOLQJ

RXU�PLQGV��7KH\�KDYH�EHFRPH�WKH�GULYLQJ�IRUFH�EHKLQG�DQG�WKH�PRQDUFKV�RI�RXU�ƢFWLRQ��:H
UHSHDWHGO\�SURMHFW�WKHP�LQWR�RXU�ƢFWLRQDO�IXWXUH��DQG�WKHUH�ZH�WXUQ�RXU�ZRUOG��RXU�KDELWDW�



LQWR�D�ODQGVFDSH�RI�WHUURU�DQG�UXLQ��GHVWUXFWLRQ�DQG�IHDU��:H�EXLOG�D�S\UDPLG�RI�QHJDWLYHV�ş
RI�IRUVDNHQ�KRSH�DQG�FKDRV�ş�DQG�RQ�WKH�WRS�RI�WKLV�S\UDPLG�VWDQGV�WKH�KHUR�RI�RXU�ORVW
GUHDPV��RXU�QHZ�*RGV�RI�GLVLOOXVLRQPHQW�ş�WKH�ORQH�VXUYLYRU�ORRNLQJ�IRU�UHYHQJH��IRU
FRPSDVVLRQ��IRU�ORYH�
b
b

$ �'<6723 ,$
b
$�ODQGVFDSH�RI�FKLOGUHQ�

,Q�WKH�OXVK�JUHHQ��WKH\�GHYRXU�D�OL]DUG��7KHLU�OLIHVSDQ�UHGXFHG�WR�VXFK�DQ�H[WHQW��WKDW
RQO\�IHZ�UHDFK�VH[XDO�PDWXULW\�

7KLV�LV�D�ZRUOG�LQKDELWHG�E\�FKLOGUHQ�JLYLQJ�ELUWK�WR�FKLOGUHQ��7KLV�LV�D�ZRUOG�ZKHUH
FKLOGUHQ�EXU\�FKLOGUHQ��7HDFK�RWKHU�FKLOGUHQ��.LOO�RWKHU�FKLOGUHQ��6XUURXQGHG�E\�MXQJOH�
WKH\�VWXPEOH�XSRQ�WKH�KLGGHQ�VWRQHV�RI�FLYLOL]DWLRQ�ş�QRW�HYHQ�UHDOLVLQJ�ZKDW�WKH�ZRUG
FLYLOL]DWLRQV�PHDQV�

/DQJXDJH�ORVW��)XWXUH�ORVW��0HPRU\�VXUUHQGHUHG�WR�D�KDUVK�DQG�HWHUQDO�SUHVHQW�b
:KHQ�,�WKLQN�DERXW�WKH�IXWXUH��P\�PLQG�VWDUWV�SURGXFLQJ�VFHQHV�OLNH�WKLV��,W�KDSSHQV

DXWRPDWLFDOO\��DQG�LQ�D�VWUDQJH�DQG�KRUULG�ZD\��,�HYHQ�NLQG�RI�HQMR\�LW��(QMR\�LPDJLQLQJ�DQG
JLYLQJ�P\VHOI�RYHU�WR�WKH�IDVFLQDWLRQ�LW�HQWDLOV��,Q�WR�WKLV�KLQWHUODQG�RI�GRRP�

$QGHUV�'XQNHU�TXRWHV�WKH�0DU[LVW�WKHRULVW�)UHGULF�-DPHVRQ�ODVHVW�ERRN�$Q�$PHULFDQ
'\VWRSLD��LQ�DQ�DUWLFOH�LQ�0RUJHQEODGHW�LQ�������7KHUH�LV�FRQVWDQW�DQG�RQJRLQJ�SURGXFWLRQV
RI�G\VWRSLD�LQ�WKH�VRFLHW\�ZH�OLYH�LQ��-DPHVRQ�VWDWHV��7KH�ZRUOG�ZH�OLYH�LQ�LV�WRR�FRPSOH[�
WRR�HQWDQJOHG��WRR�HVWDEOLVKHG��DQG�DW�WKH�VDPH�WLPH�WRR�XQSUHGLFWDEOH�DQG�LQFRUULJLEOH�IRU
XV�WR�IUHH�RXUVHOYHV�IURP�LW��VR�LQVWHDG��ZH�SURGXFH�WKHVH�FDWDVWURSKHV��0DUJDUHW�7KDWFKHUŢV
ZRUGV�ŤWKHUH�LV�QR�DOWHUQDWLYHť��RU�ŤWKHUH�LV�QR�VXFK�WKLQJ�DV�VRFLHW\ť�KLWV�XV�LQ�WKH�VSDFH
ZKHUH�RXU�GUHDPV�RI�WKH�IXWXUH�VKRXOG�EH��DQG�UREV�XV�Rơ�WKHP��0D\EH��KH�ZULWHV�ş�WKH�WLPH
RI�XWRSLDV�DUH�RYHU��$QGHUV�'XQNHU��+§SHW�L�Q§WLGHQV�IUDPWLG�b2VOR��0RUJHQEODGHW�������

,Q�WKH�HDUO\�����ŢV�7KRPDV�0RUH ŢV�PLQG�ZDV�VHW�RQ�FUHDWLQJ�DQ�DOWHUQDWLYH�VRFLHW\
WKURXJK�ƢFWLRQ��,Q�������KH�SXEOLVKHG�WKH�ERRN�8WRSLD��RU�'H�2SWLPR�5HLSXEOLFDH�6WDWX
GHTXH�1RYD�,QVXOD�8WRSLD�
b
b

8723 ,$ � /267
b
7KRPDV�0RUH�ZDV�DQ�(QJOLVK�ODZ\HU��ZULWHU�DQG�PDQ�RI�WKH�VWDWH��+H�ZDV�D�KXPDQLVW�ZKR
IRXJKW�WKH�UHIRUPDWLRQ��DQG�ZKR�ZDV�GHHSO\�HQJDJHG�LQ�TXHVWLRQV�RQ�PRUDO�DQG�KRZ�WR
EHWWHU�WKH�VRFLHW\�

0RUH�FRQVWUXFWHG�WKH�ZRUG�XWRSLD�IURP�WKH�*UHHN�HXWRSLD��D�JRRG�SODFH��DQG�WKH�*UHHN
RXWRSLD��ZKLFK�PHDQV�QRZKHUH��,Q�KLV�ERRN��RULJLQDOO\�ZULWWHQ�LQ�/DWLQ��0RUH�GHVFULEHV�D
VRFLHW\�ZKHUH�SHRSOH�OHDG�RUJDQL]HG�DQG�UDWLRQDO�OLYHV��ZKHUH�WKHUH�LV�QR�VXFK�WKLQJ�DV
SULYDWH�SURSHUW\�DQG�DOO�UXOHV�UHVWV�RQ�WKH�FRPPRQ�JRRG��,Q�WKLV�VRFLHW\��SHRSOH�WHQG�WKH
ODQG�WRJHWKHU��EXW�WKLV�LV�DOVR�D�VRFLHW\�ZKHUH�WKH�VLFN�DUH�HOLPLQDWHG�DQG�ZKHUH�VODYHV�GR�WKH
KDUG�DQG�WHGLRXV�WDVNV��b

7KH�VXEWH[W�LQ�WKH�ERRN�LV�D�FULWLFLVP�RI�0RUHV�FRQWHPSRUDU\�(QJOLVK�VRFLHW\��,W�GLG�QRW
LQWHQG��DV�PDQ\�WKLQN��WR�SRUWUDLW�D�SHUIHFW�VRFLHW\��EXW�LW�ZDQWHG��WKURXJK�GHVFULELQJ�WKLV
RWKHU�mSODFH}��WR�PDNH�WKH�UHDGHU�PRUH�DZDUH�RI�WKH�FRQGLWLRQV�VKH�KHUVHOI�ZDV�OLYLQJ�LQ��,Q
WKLV�ZD\�ş�0RUHV�SURMHFW�FRPELQHV�WKH�GUHDP�RI�D�EHWWHU�ZRUOG��ZLWK�D�VDWLULFDO�FULWLFLVP�RI
KLV�RZQ�VRFLHW\��$�IHDWXUH�WKDW�ZLOO�EHFRPH�SURPLQHQW�LQ�WKH�SROLWLFDO�DUW�WR�FRPH��2Q�RQH
KDQG��LW�WDNHV�RQ�WKH�WDVN�RI�VKRZLQJ�D�ZD\�IRUZDUG��2Q�WKH�RWKHU�KDQG�ş�LW�FULWLFLVHV�ZKDW
LV�

,Q�WKH�ODWH�����ŢV��DQ�H[SORVLRQ�RI�XWRSLDQ�LGHDV�DQG�LGHRORJLHV�HUXSWHG��,W�ZDV�DV�LI�WKH�DLU
LWVHOI�KDG�EHFRPH�VDWXUDWHG�ZLWK�WKH�SRWHQWLDO�RI�FKDQJH��:LWK�WKH�ELUWK�RI�WKH�ERXUJHRLVLH
FDPH�QRW�RQO\�WKH�QHHG�WR�FKDQJH��EXW�DOVR�WKH�ZLOO�WR�PDNH�FKDQJH�KDSSHQ��7KLV�ZDV�WKH
WLPH�RI�FRPPXQLVP��IHPLQLVP��DQDUFKLVP��OLEHUDOLVP��QXGLVP��IDVFLVP��QDWLRQDOLVP��DQG
PRGHUQLVP�DQG�ZLWK�LW�FDPH�D�ZLOO�WR�VHH�WKURXJK�WKH�PDWUL[�DQG�WR�HQYLVDJH�D�QHZ�ZRUOG
RUGHU�

7KHUH�ZDV�D�JURZLQJ�LQFHQWLYH�QRW�QHFHVVDULO\�WR�PDNH�WKH�SHUIHFW�VRFLHW\�ş�EXW�D�EHWWHU
RQH��$�ZLOO�WR�XQGHUWDNH�JUDQG�VRFLDO�H[SHULPHQWV��$�ZLOO�EDVHG�RQ�D�QHHG�WR�IUHH�WKH
LQGLYLGXDO�E\�ZRUNLQJ�IRU�ZKDW�RQH�VDZ�DV�WKH�FRPPRQ�JRRG�IRU�DOO�

7KH�WKLQNLQJ�ZDV�QRW�RQO\�JRDO�RULHQWHG��LW�ZDV�UDGLFDO�ş�LW�ZDV�DOO�DERXW�FRPELQLQJ
SROLWLFDO�SKLORVRSK\�ZLWK�HFRQRPLF�WKHRU\��ZLWK�VFLHQFH�DQG�ZLWK�D�QHZ�ORRN�DW�ZKDW�ZDV
PRUDOO\�JRRG�RU�ZURQJ��DQG�DW�WKH�VDPH�WLPH�DV�WLPH�JDYH�ELUWK�WR�WKHVH�PRYHPHQWV�DQG
LGHRORJ\��QHZ�VFLHQFHV�GHYHORSHG��:H�VDZ�WKH�ELUWK�RI�SV\FKRORJ\��KXPDQLVP��WKH�LGHD�RI
FKLOGKRRG��)LQDOO\��ş�WKLV�ZDV�WKH�WLPH�WKDW�WRUH�*RG�RXW�RI�RXU�PLQGV�



7KHQ�WKH�)LUVW�:RUOG�:DU�FDPH��7KHQ�WKH�6HFRQG�:RUOG�:DU�FDPH��7KHQ�KRORFDXVW
KDSSHQHG��WKH�IDOO�RI�WKH�6RYLHW�8QLRQ��WKH�GH�PDVNLQJ�RI�&KLQD��WKH�NLOOLQJ�ƢHOGV�RI�3RO�3RW
ş�DQG�WKH�GUHDP�ZDV�RYHU��7KH�GUHDP�RI�WKDW�SRWHQWLDO�IXWXUH��7KH�ZLOO�WR�JR�WKURXJK�ODUJH
VRFLDO�H[SHULPHQWV��/RVW��*RQH��*RG�ZDV�GHDG�VWLOO�GHDG��EXW�VR�ZDV�WKH�GUHDP�RI�D�EUDYH
QHZ�ZRUOG�RUGHU��2QO\�FDSLWDOLVP�UHPDLQHG��VDWXUDWLQJ�GHPRFUDF\�ZLWK�LWV�UHOHQWOHVV�DQG
PHUFLOHVV�JUHHG�IRU�SURƢW�

0D\EH�LQHUWLD�FUHSW�LQWR�RXU�YHLQV�WKHQ��VWDUWHG�UHVWLQJ�LQ�RXU�EUDLQV��LQWR�RXU�GUHDPV�DQG
H[SHFWDWLRQV��XQWLO�ZH�WRGD\�H[SHFW�QR�PRUH�WKDQ�WKDW�ZKLFK�LV�QHFHVVDU\��6R�ZH�FDQ�SDFLI\
RXU�KXQJU\�KHDUWV��RXU�SULYDWH�FUDYLQJ��RXU�FKLOGUHQŢV�SULYDWH�FUDYLQJV��WKH�WULEH��WKH�IDPLO\
ş�DQG�ZH�KDYH�VWDUWHG�WR�ZRUU\��0D\EH�WKLQJV�ZRQŢW�JHW�DQ\�EHWWHU��0D\EH�ZH�ZLOO�KDYH�WR
GHIHQG�ZKDW�OLWWOH�ZH�KDYH��DQG�WKH�ZRUOG�EHFRPHV�D�SODFH�RI�IHDU��D�KRUL]RQ�OLPLWHG�WR
SUHVHQW�FRQVXPSWLRQ��DQG�RXU�H[LVWHQFH�YRLG�RI�GUHDPV�EH\RQG�LW�

9RLFHOHVV�,�DP�IDFH�WR�IDFH�ZLWK�D�UHDO�GLOHPPD��,�KDWH�WKLV�VRFLHW\��EXW�,�NQRZ�,�FDQŢW
FKDQJH�LW��,�IHDU�WKLV�VRFLHW\�ş�EXW�P\�IHDU�RI�FKDQJH�LV�JUHDWHU�WKDQ�WKH�IHDU�RI�OLYLQJ�LQ�LW�
:KHQ�,�WKLQN�RI�UDGLFDO�FKDQJH��LPDJHV�DSSHDU�LQ�P\�PLQG�RI�PDVV�NLOOLQJV��RI�KXPDQ
FRQWURO��RI�PRQVWURXV�JUH\�VRFLHWLHV�UXQ�E\�EXUHDXFUDWV��WKH�SDUW\��WKH�PLQG�FRQWUROOHU��%\
WRWDOLWDULDQ�UHJLPHV��$V�VRRQ�DV�,�WU\�WR�LPDJLQH�D�VRFLHW\�EXLOG�RQ�WKH�LGHD�RI�D�FRPPRQ
JRRG��WKH�JKRVWV�RI�WKH�SDVW�FRPHV�WR�KDXQW�PH�ş�DQG�,�VK\�DZD\�IURP�LW��DV�LI�WKH�PHUH
WKLQNLQJ�DERXW�LW�FRXOG�FRQWDPLQDWH�PH�

$QGHUV�'XQNHU�VWDWHV�LQ�KLV�DUWLFOH�+§SHW�L�Q§WLGHQV�IUDPWLG��WKDW�RQH�RI�WKH�SODFH�WR�ƢQG
WKLV�LQHUWLD�LV�LQ�ƢFWLRQ��,Q�WKH�]RPELH�DSRFDO\SVHV�WKHUH�LV�D�PDQLIHVWDWLRQV�RI�+REEHV
QDWXUDO�VWDWH��,Q�79�VHULHV�OLNH�:HVWZRUOG�RU�%ODFN�0LUURU��PD\EH�PHDQW�DV�FULWLFLVP��EXW
SUHVHQWLQJ�D�IXWXUH�ZKHUH�KXPDQ�NLQG�LV�EHUHIW�RI�DQ\�VROLGDULW\�RU�HPSDWK\��&ORVHG�XS�LQ
DQ�DQJVW�ULGGHQ��VHOI�VXƤFLHQW�H[LVWHQWV�ZLWK�SURVWKHVLV�DQG�WHFKQRORJLHV�WKDW�RQO\�PDNHV
WKH�FRQIXVLRQ�JUHDWHU�DQG�WKDW�HDWV�DZD\�DW�WKH�FRUH�RI�RXU�VRFLDO�OLIH��0RUJHQEODGHW�������b�b

6R�,�ZDON�DURXQG�LQ�WKLV�PDNH�EHOLHYH�KDUPRQL]LQJ�V\VWHP�DV�LI�,�DP�WUDSSHG�LQ�D�PD]H�
'D]HG��0RELOH��EXW�SDUDO\]HG�ş�LQHUW��EXW�ƢOOHG�ZLWK�LQHUWLD�
b
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b
/DWHO\�ş
,�GRQŢW�NQRZ
ş
,WŢV�OLNH�ş�,�FDQŢW�ƢQG�P\�YRLFH
bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb
,�ZDNH�XS��DQG�LWŢV�JRQH
b
,�RSHQ�P\�PRXWK��DQG�LWŢV�QRW�WKHUH
bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb
,�FDQŢW�ƢQG�P\�YRLFH�DQG�,�GRQŢW�RZQ�P\�RZQ�ZRUGV
1RW�UHDOO\
,�PHDQ�LQ�D�ZD\�,�GR
EXW�QRW�UHDOO\
,�GRQŢW�UHDOO\�RZQ�WKHP
,�PHDQ�ş�WKH\�DUH�MXVW�ZRUGV��VR�,�WU\�WR�VSHDN�DQG�,�MXVW�ş
1R�YRLFH�ş�GDPQHG�LW
b
ş
bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb
,�PHDQ�ş

WKHUH�LV�D�FHUWDLQ�NLQG�RI�IUDPHZRUN�WKDW�\RX�DUH�VXSSRVHG�WR�ƢW�LQWR
b
&RQVHQVXV�SDUDO\VHV�DFWLRQ
/LNH

ZKHQ�WKH�LGHD�RI�ZKDW�\RX�FDQQRW�GR�LV�VWURQJHU�WKDQ�WKH�LGHDV�DERXW
ZKDW�\RX�FDQ�GR

b
:KDW�LV�WKLV"
:KDW�DUH�WKHVH�WLPHV�ZH�DUH�OLYLQJ�LQ"
7KDW�ZH�DUH�OLYLQJ�RQ�ş�WKDW�DUH�OLYLQJ��IHHGLQJ�RQ�XV
$�FDQQLEDOLVWLF�ş�VDG�ş�VHOI�KDWLQJ�WLPH
6RPHWLPHV�,�ZRQGHU
6RPHWLPH�,�ZRQGHU�LI�WKHVH�DUH�GD\V�RI�WKH�VQLSHU
b



b
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b
7KHVH�DUH�WKH�GD\V�RI�WKH�VQLSHU
b
:KHQ�KH�KLWV
,�PHDQ�ş�WKHUH�LV�WKH�YRLFH�RI�UHDVRQ�DQG�WKHQ�WKH�ZLOO�WR�DFW�DQG�WKHQ�ş�WKH�VQLSHU
ş
7KHVH�DUH�WKH�GD\V�RI�WKH�VQLSHU
7KDWŢV�ZKDW�,�WKLQN
,WŢV�DOO�DERXW�ZKDW�\RX�GR�DQG�ZKDW�\RX�VD\�
&DXVH�DQG�HơHFW
&DXVH�DQG�HơHFW
b
/LNH�ZKHQ�WKH�OLQN�LV�EURNHQ�WKHQ�ş�,I�ZKDW�\RX�VD\�ş�GRHV�QRW�PHDQ�DQ\WKLQJ
/LNH�ş

WKHUH�LV�QR�HơHFWbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb
7KH�OLQN�LV�EURNHQ��DQG�\RX�MXVW�SLFN�LW�XS
<RX�MXVW�SLFN�XS�WKDW�ZHDSRQ
<RX�JR�XS�RQ�WKDW�EDOFRQ\
LQWR�WKDW�VFKRRO\DUG
RXW�RQWR�WKDW�EXV\�VWUHHW
\RX�LPPHUVH�\RXUVHOI�LQ�WKH�FURZG�DQG�WKHQ�

b
%$1*b��

<RX�JHW�LW�RYHU�ZLWK
<RX�VWDUWV�VKRRWLQJ
$W�UDQGRP�ƢUVW
WKHQ�PRUH�PHWKRGLFDOO\
<RX�SDFH�\RXUVHOYHV
<RX�VHHN�KLJKHU�JURXQG
,W�IHHOV�JRRG
,W�IHHOV�QHVHFDUU\
,W�IHHOV�OLNH�WKLV�LV�DOO�WKDW�LV
b


b
$�KHURQ�WDNHV�Rơ

$Q�DUWLVW�LQ�KHU�VWXGLR
VKH�VLWV�LQ�WKH�GDUN
VWHDULQJ�DW�KHU�DUW
6KH�KDV�QR�SDVW�WKDW�ZDV�SOHDVDQW�EXW�KDV�QRZ�SDVVHG�b
6KH�KDV�QR�GUHDPV�RI�DQRWKHU�OLIH��GLơHUHQW�DQG�EHWWHU
6KH�GRHV�QRW�KDYH�DQ\ERG\
6KH�GRHV�QRW�KDYH�D�ERG\�ş�DQG�VRPHZKHUH�GHHS�LQ�WKH�IRUHVW�WKH�)R[�VQLơbbbbbbbbbbbbbb
DQG�VQDUOVbbbbbbbbbbbbbbb
b
�7KH�WH[WV�DUH�IURP�WKH�PDWHULDO�SURGXFHG�XQGHU�WKH�FROOHFWLYH�ZULWLQJ�SURFHVV�WLHG�WR�WKH
(8�&ROOHFWLYH�3OD\V��SURMHFW�
b


 b b
bbbbbbbbbbbb

:H�DUH�OLYLQJ�LQ�WKH�WLPH�RI�FULVLV��:H�DUH�OLYLQJ�DW�D�SODFH�WKDW�KDV�OHIW�XV�QR�DOWHUQDWLYHV�
7KH�SHUVSHFWLYH�KDYH�EHFRPH�RQH�H\HG��%UXWDOLVHG��5LJLG��%OXQW��%XW�ZKDW�LI�WKLV�SHUFHSWLRQ
RI�D�SRVW�VRFLHW\�LQ�FULVHV�LV�MXVW�WKDW"�$�SHUFHSWLRQ"�0D\EH�WKLV�H[LVWHQFH��ZKHUH�ZH�DUH�DW�
LQ�WKLV�ŤEDFN�ORRSť��DW�WKH�HQG�RI�WKH�ZRUOG�DQG�RI�VRFLHW\��DV�ZH�NQRZ�LW�LV�MXVW�D�ZD\�RI
SHUFHLYLQJ�LW��7KDW�LI�ZH�FKDQJHG�WKH�SHUVSHFWLYH��ORRNHG�DW�LW�IURP�DQRWKHU�GLUHFWLRQ�ş�WKHQ
ZH�ZRXOG�GLVFRYHU�WKDW�WKLV�LV�QRW�WKH�DJH�WR�HQG�DOO�DJHV��7KDW�ZH�DUH�OLYLQJ�LQ�D�WLPH�WKDW
IRU�WKH�ƢUVW�WLPH�JLYHV�XV�D�UHDO�RSSRUWXQLW\�IRU�FKDQJH��EHFDXVH�QRZ�ZH�KDYH�H[SHULHQFH�
VFLHQWLƢF�NQRZOHGJH�DQG�WRROV�WKDW�ZH�GLG�QRW�KDYH�EHIRUH��DQG�WKDW�WKLV�SHUFHSWLRQ�RI�WKH
VWDWH�RI�SRVW��ş�WKDW�LV�RIWHQ�VDLG�WR�OHDG�WR�LQHUWLD�ş�LV�VRPHWKLQJ�ZH�KDYH�WR�VKDNH�Rơ��7KDW
LW�LV�MXVW�WKDW�ş�D�ŤIHHOLQJť��$Q�LGHD��7KH�LGHD�WKDW�ZH�DUH�LQ�D�VSDFH�WKDW�PDNHV�DFWLRQ
LPSRVVLEOH�DQG�ZKHUH�LQGLYLGXDO�IUHHGRP�LV�OLPLWHG�E\�RYHUULGLQJ�HFRQRPLF�DQG�FXOWXUDO
VWUXFWXUHV�WKDW�ZH�DUH�XQDEOH�WR�FKDQJH�RU�EHQG��6RPH�KDYH�DVNHG�ZKR�EHQHƢWV�IURP�WKDW"



,I�ZH�FRQVWDQWO\�UHSHDW�WR�RXUVHOYHV�ş�WKLV�LV�D�FULVLV��WKHQ�PD\EH�WKH�LGHD�RI�XV�EHLQJ�LQ�D
FULVLV�GRHV�QRW�OHDG�WR�DFWLRQ�IRU�PRVW�SHRSOH��ş�EXW�WR�IHDU��,W�DZDNHV�D�QHHG�WR�SUHVHUYH�
VDYH��7R�UHDFWLRQDU\�DQG�UHDFWLYH�EHKDYLRXU�ZKHUH�ROG�SUHMXGLFHV�UHDSSHDU�OLNH�QDWLRQDOLVP�
UDFLVP��PLVRJ\QLVP�HWF�

6R��ş�WR�EH�DEOH�WR�SURGXFH�FKDQJH��ZH�QHHG�WR�VHH�RXU�VLWXDWLRQ�IURP�DQRWKHU�SRLQW�RI�YLHZ�
7R�UHGLVFRYHU�WKDW�ZH�DUH�QHYHU�DW�WKH�HQG�RI�VRPHWKLQJ�EXW�LQ�WKH�EHJLQQLQJ�RI�VRPHWKLQJ�
LQ�WKH�ƣX[�RI�D�SUH��$QG�WKDW�DW�WLPHV�ZKHQ�LW�IHHOV�WKDW�DOO�LV�ORVW��PRVW�OLNHO\�WKH�QHZ�KDV
DOUHDG\�EHJXQ�

,I�ZH�ORRN�DW�FKDQJH�DV�VRPHWKLQJ�SRVLWLYH��WR�EH�LQ�D�EDFN�ORRS�RơHUV�WKH�SRWHQWLDO�WR
FKDQJH��7KH�TXHVWLRQ�LV��VKRXOG�ZH�XVH�WKLV�SRVVLELOLW\�WR�SUHVHUYH�ZKDW�LV�DOUHDG\�WKHUH��RU
WR�FUHDWH�VRPHWKLQJ�QHZ���KWWS���EURRNO\QUDLO�RUJ���������ƢHOG�QRWHV�)LHOG�1RWHV�
IURP�WKH�$QWKURSRFHQH�/LYLQJ�LQ�WKH�%DFN�/RRS�

b
b
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b

,�DZDNH�WR�VXQVKLQH��7KH�VRXQG�RI�FULFNHWV��VXQ�DFURVV�WKH�ƣRRUERDUG�DQG�D�NLWWHQ�SOD\LQJ
ZLWK�P\�WRHV��2XWVLGH�P\�ZLQGRZ�LV�D�PHDGRZ�OLWWHUHG�ZLWK�EOXH�ƣRZHUV��+XJH�RDN�WUHHV�
$�QDUURZ�URDG��WKH�VXUIDFH�FUDFNHG�DQG�ZRUQ��7KH�ODERXUHUV�DUH�DOUHDG\�KDUG�DW�ZRUN
WDLOLQJ�WKH�URRI�RQ�WKH�KRXVH�DFURVV�WKH�VWUHHW��)RXU�EODFN�JX\V�LQ�GHQLP�DQG�EULJKW�W�VKLUWV
EDODQFH�DFURVV�WKH�URRI�FRQVWUXFWLRQ�DV�LI�WKHUH�LV�QRWKLQJ�WRR�LW��DV�WKH�ƢIWK�NHHSV�RQ�WRVVLQJ
URRI�WLOHV�XS�WR�WKHP�ZLWK�DQ�XQSUHFHGHQWHG�SUHFLVLRQ�RQ�D�UK\WKP�UHVHPEOLQJ�D�GDQFH�

7KH�DWPRVSKHUH�LV�UHOD[HG��6XQGUXQN��/DLG�EDFN��3HDFHIXO��/D]\�HYHQ�
7KH�VRXQG�RI�D�ODZQPRZHU�IURP�D�QHDUE\�JDUGHQ��$�IHZ�KXQGUHG�PHWHUV�IXUWKHU�GRZQ

WKH�URDG��WKH�LPSUHVVLYH�SURƢOH�RI�RXU�ORFDO�VN\VFUDSHU��7KH�)LVFKHU�%XLOGLQJ��EXLOG�E\�WKH
)LVFKHU�EURWKHUV�LQ�WKH������WR�EH�D�PRQXPHQW�VDOXWLQJ�WKH�ƢQH�DUWV�

7KLV�LV�D�'HWURLW�PRUQLQJ��$�'HWURLW�PRUQLQJ�RQ�+RUWRQ�6WUHHW��,Q�WKH�QRUWK�HQG�
$�FDU�VWDUWLQJ�XS�
6XQƣRZHUV�LQ�WKH�IURQW�\DUG�
7KH�GDUN�VRLO�EHWZHHQ�FDEEDJH�DQG�VZHHW�SHDV�WR�WKH�OHIW�RI�XV�
$�GRJ�EDUNLQJ�
$�FDW�OLFNLQJ�LWV�SDZV�
$W�WKH�KHLJKW�RI�VXPPHU��$W�WKH�HQG�RI�UHFHVVLRQ��,W�VHHPV�OD]\��EXW�LW�LV�IUDQWLF�

&RPPHUFH��VSHFXODWLRQ��HQWHUSULVH�LV�UDSLGO\�HQWHULQJ�WKLV�DUHD��+RXVHV�DUH�QR�ORQJHU�EHLQJ
WRUQ�GRZQ��7KH\�DUH�EHLQJ�UHEXLOG�

'HWURLW�ZDV�WKH�PRVW�VSUHDG�RXW�FLW\�LQ�WKH�8QLWHG�6WDWHV�
7KUHH�PLOOLRQ�SHRSOH�OLYHG�KHUH��1RZ�WKH�SRSXODWLRQ�LV�GRZQ�WR�DURXQG����������,Q�D

SHULRG�RI�QR�PRUH�WKDQ�WZHOYH�\HDUV��WKH�FLW\�FROODSVHG��7KH�LQGXVWU\�EURNH�GRZQ��WKH
KRXVLQJ�PDUNHW�WXPEOHG�DQG�SHRSOH�VWDUWHG�WR�PRYH�RXW��8QHPSOR\PHQW�VRDUHG��9LROHQFH
ZDV�RQ�WKH�ULVH��7KH�VWUHHWV�ZDV�QR�ORQJHU�VDIH��7KH�'HWURLW�QLJKW�UDQJ�ZLWK�JXQVKRW�DQG
'HWURLW��0RWRUWRZQ��WKH�FLW\�WKDW�IRU�D�SHULRG�KDG�WKH�IDVWHVW�JURZLQJ�HFRQRP\�LQ�WKH
ZRUOG��ZDV�QRZ�XQGHU�DGPLQLVWUDWLRQ��%DQNUXSW��ƢQLVKHG�ş�IRU�PDQ\�DQ�H[DPSOH�RI
HYHU\WKLQJ�WKDW�ZDV�ZURQJ�ZLWK�FDSLWDOLVW�VRFLHW\�

7KH�FLW\�IRXQG�LWVHOI�LQ�ZKDW�WKH�IDWKHU�RI�UHVLOLHQFH�WKHRU\��&�6��+ROOLQJ��LV�FDOOLQJ�D�EDFN
ORRS�b
b
b
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b
7KH�WHUP�ŤEDFN�ORRSť�UHIHUV�WR�WKH�DGDSWLYH�F\FOH��WKH�PDLQ�KHXULVWLF�XVHG�E\�UHVLOLHQFH
HFRORJLVWV�WR�GHVFULEH�WKH�IRXU�SKDVHV�RI�OLIH�H[SHULHQFHG�E\�DOO�QDWXUDO�V\VWHPV�ş�D�KXPDQ
EHLQJ��D�FLW\��D�VRFLHW\��D�FLYLOL]DWLRQ��D�VZDPS��D�IRUHVW��RU�D�FRPSDQ\�

2Q�RQH�KDQG��WKH�DGDSWLYH�F\FOH�FRQWDLQV�D�ŤIURQW�ORRSť�RI�HDUO\�UDSLG�ŤJURZWK�ť�OHDGLQJ
WR�D�ŤSHUVLVWHQFHť�RU�ŤVWDELOLW\ť�SKDVH�GRPLQDWHG�E\�D�IHZ�VSHFLHV��DQG�FKDUDFWHUL]HG�E\
ULJLGLW\�DQG�WKH�FDSWXUH�RI�HDUOLHU�HQHUJLHV��%XW�WKLV�ŤVWDEOHť�VWDWH�LV�QRW�D�SHUPDQHQW�VWDWH�
*UDGXDO�RU�VKDUS�GLVWXUEDQFH�FDQ�FDXVH�V\VWHPV�WR�VOLS�LQWR�D�ŤEDFN�ORRS�ť�VHHPLQJO\�D
FULVHV��ş�EXW�DOVR�PDUNHG�E\�D�ŤUHOHDVH�SKDVHť�ZKHUH�HQHUJLHV�DQG�HOHPHQWV�SUHYLRXVO\
FDSWXUHG�LQ�FRQVHUYDWLRQ�SKDVHV�DUH�VHW�IUHH��0DQ\�VD\�WKDW�WKLV�LV�ZKDW�KDSSHQHG�WR�'HWURLW�
,Q�WKLV�WLPH�RI�FULVHV��SHRSOH�QRW�RQO\�VKRZHG�UHVLOLHQFH��EXW�QHZ�W\SHV�RI�WKLQNLQJ�RFFXUUHG�
8UEDQ�IDUPV�ZHUH�EXLOG��WKHUH�ZHUH�SRS�XS�PDUNHWV��SDUWLHV��FLQHPDV��3HRSOH�VWDUWHG�WR
SURGXFH�KRQH\�IURP�URRIWRSV�DQG�SDUNLQJORWV��DQG�DV�WKH�KRXVHV�WXPEOHG�GRZQ��ZHUH�VHW
DƢUH�RU�EXOOGR]HG�E\�WKH�FLW\��$V�WKH�ZHHG�VSUHDG�DORQJ�WKH�URDGVLGHV�DQG�WKH�VWUHHWV�EHFDPH
HPSWLHG�RI�ERWK�FDUV�DQG�SHRSOH�ş�QHZ�FRQQHFWLRQV�DQG�QHZ�ZD\V�RI�KRRNLQJ�XS�FDPH



DERXW��6RPH�ZHUH�WDONLQJ�DERXW�D�QHZ�WLPH��D�SRWHQWLDO�QHZ�'HWURLW��'HWURLW�RSHQ�FLW\�
'HWURLW�PDNHU�FLW\��'HWURLW�JUHHQ�FLW\��$�SODFH�RI�DJUR�KRRGV�DQG�FUDIW��$�KXE�IRU�D�QHZ
IRUP�RI�FLW\�SODQQLQJ��IRU�FROODERUDWLRQ�DQG�IUHVK�SURGXFH�

7KH�UHVLOLHQFH�UHVHDUFKHU�FDOO�WKLV�EDFN�ORRS�D�IDFH�ZKHUH�QHZ�FRPELQDWLRQV�HPHUJH��$
WLPH�ZKHUH�ZLOG��H[XEHUDQW�H[SHULPHQWDWLRQ�EHFRPHV�WKH�PRGXV�RSHUDQGL��7KH�PRVW
XQGHUVWXGLHG�DVSHFW�RI�HFRORJLFDO�V\VWHPV��EDFN�ORRSV�DUH�DOVR�RQH�RI�WKH�PRVW�H[FLWLQJ��$V
REVHUYHG�LQ�HFRORJLFDO�V\VWHPV��WKH�EDFN�ORRS�LV�WKH�SKDVH�RI�OLIH�LQ�ZKLFK�LQGLYLGXDO
RUJDQLVPV�RU�VPDOO�JURXSV�RI�LQGLYLGXDO�RUJDQLVPV�LQWHUDFW�DFURVV�SUHYLRXVO\�XQEULGJHDEOH
GLYLGHV��DQG�LQ�GRLQJ�VR��FUHDWH�VRPHWKLQJ�IXQGDPHQWDOO\�RULJLQDO��,Q�FRQWUDVW�WR�OLIH�LQ�WKH
UHJLPHV�WKDW�DUH�OHIW�EHKLQG��ZKHUH�LQQRYDWLRQ�ZDV�VWLƣHG�DQG�LQƣXHQFH�OLPLWHG�WR�D�IHZ
DFWRUV�ZLWK�WKH�JUHDWHVW�SRZHUŠ�LQ�WKH�PRGXV�RI�WKH�EDFN�ORRS��EHLQJV�DQG�WKLQJV�DUH
UHOHDVHG�DQG�RSHQ�WKHPVHOYHV�XS�WR�QHZ�SRWHQWLDOV�

+ROOLQJV�VWDWH�WKDW�WRGD\��ZH�DUH�DW�WKH�WLPH�RI�D�ODUJH�VFDOH�EDFN�ORRS��D�JOREDO�VLWXDWLRQ
LQ�ZKLFK�HDFK�RI�XV�PXVW�EHFRPH�DZDUH�WKDW�KH�RU�VKH�LV�D�SDUWLFLSDQW��Ť&ULVLVť��DV�VHHQ�LQ
WKLV�SHUVSHFWLYH��EULQJV�WR�WKH�VXUIDFH�WKH�SUHVHQFH�RI�WKH�SUH��$Q�DFW�RI�DFWLYH�OLVWHQLQJ
ZKHUH�WKH�SRVW�VLQNV�LQWR�WKH�EDFNJURXQG�DQG�ZH�ORRN�IRU�WKH�SRWHQWLDO�RI�WKH�QHZ�SHU�VH�
LQVWHDG�RI�IRFXVLQJ�RQ�KRZ�LW�UHODWHV�WR�ZKDW�ZDV�

,Q�WKLV�SRWHQWLDO�WLPH�RI�FKDQJH��ş�GHSHQGLQJ�RQ�WKH�SHUVSHFWLYH�RQH�FKRRVHV�ş�RQH�LV�OHIW
ZLWK�WZR�RSWLRQV��2QH�ş�WR�WU\�WR�UHVWRUH�HYHU\WKLQJ�EDFN�WR�WKH�ZD\�WKLQJV�ZHUH��7ZR�ş�WR
REVHUYH�DQG�OHDUQ�IURP�ZKDW�LV�JRLQJ�RQ�DW�WKH�PRPHQW��WR�V\QHUJLVH�ZLWK�LW��DQG�VHH�WKH
SRWHQWLDO�RI�RWKHU�PRGHV�RI�SURGXFWLRQ��IRU�FXOWLYDWLRQ��IRU�RUJDQLVDWLRQ��WUDQVSRUWDWLRQ��)RU
GLVWULEXWLRQ�RI�SRZHU��DQG�IRU�OLYLQJ�WRJHWKHU�

7KH�PDLQ�TXHVWLRQ�WR�DVN��6WHSKDQLH�:DNHƢHOG�ZULWHV�LQ�KHU�)LHOG�1RWHV�IURP�WKH
$QWKURSRFHQH��/LYLQJ�LQ�WKH�%DFN�/RRS��,V�WKLV�D�ZRUOG�FRPLQJ�DSDUW��RU�SLHFLQJ�LWVHOI�EDFN
WRJHWKHU"
b
b
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b

5��%XFNPLQVWHU�)XOOHU��WKH�$PHULFDQ�DUFKLWHFW��V\VWHP�WKHRULVW��DXWKRU��GHVLJQHU��DQG
LQYHQWRU�VDLG��'RQŢW�ƢJKW�WKH�IRUFHV�

)RU�)XOOHU�LW�ZDV�DOO�DERXW��GRLQJ�PRUH�ZLWK�OHVV���:KDW�KH�ZDQWHG��ZDV�D�NLQG�RI�]HUR
VXP�JDPH�ş�ZKHUH�ZKDW�\RX�PDNH�FUHDWHV�DW�OHDVW�DV�PXFK�HQHUJ\�DV�ZKDW�\RX�SXW�LQWR�LW�

+H�YLVXDOL]HG�D�IXWXUH�ZD\�RI�EXLOGLQJ�DQG�EHLQJ�ş�WKDW�ZDV�QRW�DERXW�VSHQGLQJ�WKH
SODQHWV�UHVRXUFHV��EXW�EHLQJ�ZLWK�WKHP�

)XOOHU�GLG�KLV�PRVW�LPSRUWDQW�ZRUN�LQ�WKH�����ŢV�DQG���ŢV��EXW�KLV�ZD\�RI�WKLQNLQJ�LV�D�ELJ
LQƣXHQFH�RQ�HFR�SKLORVRSK\��IRU�DUWLVWV�DQG�PDNHU�VRFLHWLHV�HYHQ�WRGD\�

)XOOHU�ZDV�D�SLRQHHU�LQ�WKLQNLQJ�JOREDOO\��DQG�KH�H[SORUHG�SULQFLSOHV�RI�HQHUJ\�DQG
PDWHULDO�HƤFLHQF\�LQ�WKH�ƢHOGV�RI�DUFKLWHFWXUH��HQJLQHHULQJ�DQG�GHVLJQ�

+LV�ZRUN�EULGJHG�WKH�JDS�EHWZHHQ�VFLHQFH�DQG�SRHWLFV��EHWZHHQ�LQYHQWLRQ�DQG�DUW�IRU
DUWŢV�VDNH��)RU�)XOOHU��GRLQJ�ZDV�D�ZD\�RI�WKLQNLQJ��ş�DQG�WR�EH�DEOH�WR�WKLQN��\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\
QRU�NQRZOHGJH��ş�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�DQ�REMHFWLYH�HFRQRPLVW�RU�DQ
HYROXWLRQDU\�VWUDWHJLVW��RU�DQ�LPDJH�PDNHU��RU�D�SRHW�

6R��LI�ZH�FRXOG�VD\��<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�YRLFHOHVVQHVV�RI�PRYHPHQW�
$QG�WKHQ�ş�DV�LW�LV�UHGLVFRYHUHG�ş�WXUQ�LW�LQWR�VRQJ�
b
)UHGHULF�-DPHVRQ�WDONV�DEIRXW�D�QHHG�IRU�UHYLWDOL]DWLRQ��:H�QHHG�RQFH�PRUH�WR�EHOLHYH�LQ�WKH
FROOHFWLYH��$QG�ZH�KDYH�WR�FKDUJH�WKLV�EHOLHI�ZLWK�D�NLQG�RI�H[DOWHG�IHHOLQJ�RI�IUHHGRP�

:KDW�-DPHVRQ�LV�ORRNLQJ�IRU��LV�ZKDW�RQH�FDQ�FDOO�ŤGRXEOH�SRZHUť��:H�KDYH�WR�FUHDWH�D
VRFLHW\�LQVLGH�VRFLHW\��7KHVH�GRXEOH�SRZHUV�DOUHDG\�H[LVWV��IRU�JRRG�DQG�IRU�EDG�KH�VWDWHV�
+H�WDONV�DERXW�WKH�PDƢD��RU�RUJDQL]DWLRQV�OLNH�WKH�%ODFN�3DQWKHUV��7KH�MRE�LV�WR�PDNH�WKHVH



VWUXFWXUHV�JURZ�LQGHSHQGHQW�RI�WKH�WRWDOLW\�WKDW�VXUURXQGV�LW��IRU�WKHQ�LQ�WKH�HQG�WR�WDNH�RYHU
VRFLHW\�

7KH�LGHD�LV�WKDW�WKURXJK�WKHVH�SRZHU�HQFODYHV��ZH�FDQ�FUHDWH�LQGHSHQGHQW�DQG�UDGLFDO
PRYHPHQWV�DQG�SRZHU�VWUXFWXUHV�ZLWKLQ�WKH�RQH�WKDW�DOUHDG\�H[LVW��7KLV�FDQ�SUHYHQW�XV�IURP
WKH�IHHOLQJ�RI�EHLQJ�SDUDO\]HG�E\�WKH�WRWDOLW\�RI�WRGD\ŢV�UXOLQJ�V\VWHP��DQG�ZH�FDQ�XVH�WKHVH
LGHDV��RU�FRQFHSWV�DV�WRROV�WKDW�FDQ�KHOS�XV�WR�EH�PRUH�SURJUHVVLYH��7R�WKLQN�LQ�UHDO�UDGLFDO
DOWHUQDWLYHV�DQG�E\�WKDW�SURMHFW�XV�LQWR�D�ODQGVFDSH�WKDW�PDNHV�WKH�LPSRVVLEOH�SRVVLEOH�

0DQ\�VPDOO�FRPPXQLWLHV��IRU�LQVWDQFH�HFR�YLOODJHV��ORRN�DW�WKHPVHOYHV�DV�H[SHULPHQWDO
HQFODYHV�WKDW�VWULYHV�WR�GHWDFK�WKHPVHOYHV�IURP�WKH�JOREDO�HFRQRP\��EXW�DOWKRXJK�WRGD\ŢV
H[SHULPHQWDO�HQFODYHV�DUH�UHDO��,�VWLOO�,�WKLQN�WKDW�-DPHVRQV�VXJJHVWLRQV�PXVW�EH�VHHQ�DV�PRUH
WKHUDSHXWLF�WKDQ�D�UHDO�ZD\�IRUZDUG��7KH�TXHVWLRQ�LV�FDQ�HFR�YLOODJHV��DUWLVW�FRPPXQLWLHV�
HYHQ�WKH�PDNHU�VRFLHWLHV�GHYHORS�D�UHDO�GRXEOH�SRZHU"

,Q�WKH�PDNHU�VRFLHWLHV��ZH�FDQ�VHH�WKH�LQƣXHQFH�RI�)XOOHUV�WKRXJKW��+HUH�SHRSOH�PHHW�XS
WR�PDNH�WKLQJV��)RU�IXQ��IRU�WKH�VDNH�RI�WKH�H[SHULPHQW�LWVHOI��RU�DV�D�NLQG�RI�XQGHUVWDWHG
SROLWLFDO�DFW��7KH\�FUHDWH�D�ZRUNLQJ�HQYLURQPHQW�ZKHUH�RQH�FDQ�PDNH�VRPHWKLQJ�RXWVLGH�RI
WKH�HVWDEOLVKHG�HFRQRP\��:KHUH�SUHVHUYDWLRQ�DQG�LQQRYDWLRQ�JR�KDQG�LQ�KDQG��6RIW
WHFKQRORJ\�JRHV�WRJHWKHU�ZLWK�ROG�IDVKLRQ�FDUSHWLQJ�DQG�PHWDOZRUN���'�SULQWLQJ�JRHV
WRJHWKHU�ZLWK�EROWV�DQG�VSDQQHUV�

7KH�PDNHU�PRYHPHQWV�FXOWLYDWH�VKDUHG�VSDFHV��)OX[�DQG�PRYHPHQW��+HUH�DUWLVWV�
FRPSXWHU�JHHNV��KDFNHUV�DQG�DUWLVDQV�FDQ�PHHW�DQG�PHUJH�

$W�WKH�FKRUH�RI�LW�LV�PD\EH�D�UHDFWLRQ�WR�WKH�JURZLQJ�VHQVH�RI�GLVFRQQHFWLRQ�IURP�WKH
SK\VLFDO�ZRUOG��$�SURWHVW�DJDLQVW�WKH�GH�YDOXLQJ�RI�SK\VLFDO�H[SORUDWLRQ��7KH�SHRSOH�LQVLGH
WKH�PRYHPHQW�LQVLVWV�RQ�IDOOLQJ�LQ�ORYH�ZLWK�WKDW�ZKLFK�VXUURXQGV�XV��:LWK�PDWWHU��,Q�D
FRPPXQDO�VSLULW��WKH\�HQJDJH�LQ�FRQYHUVDWLRQ�ZLWK�WKH�REMHFWV�WKDW�VXUURXQGV�WKHP��,Q�WKLV
H[FKDQJH��PDQ�DQG�PDWWHU�FRPH�WRJHWKHU�LQ�D�GLDORJXH�EXLOW�RQ�FUHDWLYLW\��VXVWDLQDELOLW\�DQG
FXULRVLW\��7KH�PDNHU�PRYHPHQW�WULHV�VHHV�HYHU\WKLQJ�DV�LW�LV��QRW�MXVW�D�SRWHQWLDO�RU�D�ZD\�WR
JDLQ�SURƢW��,WŢV�DOO�DERXW�UH�DOLJQPHQW�DQG�FRPPXQLFDWLRQ��$ERXW�VWULYLQJ�WR�ƢQG�ZD\V�RI
PDNLQJ�LW�DOO�D�]HUR�VXP�JDPH��7RJHWKHU�WKH\�FRPELQH�QHZ�DQG�ROG�WHFKQRORJLHV�
&RQVWLWXWLQJ�DXWRQRPRXV�V\VWHPV�WKDW�FDQ�GR�WKLQJV�GLVSDWFKHG�IURP�WKH�FRQVXPHU�VRFLHW\
WR�EULQJ�IRUWK�DQRWKHU�NLQG�RI�V\QHUJ\��DQRWKHU�PHQWDO�IUDPHZRUN�WKDQ�WKH�LGHD�WKDW�\RX�GR
WKLQJV�IRU�FDVK�RU�IRU�\RXUVHOI��6RPH�RI�WKH�PHPEHUV�LQ�WKH�PDNHU�VRFLHWLHV�KDYH�DQ
LGHRORJ\�WKH\�IROORZ�ş�RWKHUV�GR�QRW��6RPH�ZDQWV�WR�FKDQJH�WKH�VRFLHW\��VRPH�MXVW�ZDQWV�WR
HVWDEOLVK�DQG�DOWHUQDWLYH�LQVLGH�LW�

)RU�PDQ\�WRGD\��WKLV�LV�ELJJHVW�FKDOOHQJH�LV�WR�ƢQG�D�ZD\�WR�EH�UHDOO\�EH�IUHH�IURP�WKH
V\VWHP��7R�PDNH�VRPHWKLQJ�WKDW�H[LVWV�RXWVLGH�RI�LW��)RU�DQ�DOWHUQDWLYH�IXWXUH�WR�EHFRPH
UHDOLW\��LW�PLJKW�EH�QHFHVVDU\�WR�FUHDWH�WKHVH�DXWRQRPRXV�SRZHU�VWUXFWXUHV�RXWVLGH�WKH
FRQVLVWLQJ�RQHV��1RW�VR�WKDW�WKH\�FDQ�ƢQDOO\�WDNH�RYHU��EXW�WR�VKRZ�WKDW�WKRVH�DOWHUQDWLYHV
DUH�DW�DOO�SRVVLEOH��7KDW�WKHUH�LV�QRW�MXVW�RQH�DOO�HQFRPSDVVLQJ�UHDOLW\��7KDW�WKHUH�LV�D
SRWHQWLDO�RWKHU�ZD\�WR�JR�DERXW�WKLQJVş�DQG�WKDW�WKHUH�FDQ�EH�PHDQLQJ�DQG�MR\�IRXQG�LQ�LW�

b
b
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6WHSKDQLH�:DNHƢHOG�SXWV�LW�OLNH�WKLV��,I�ZH�DFFHSW�EHLQJ�LQ�D�EDFN�ORRS��WKH�TXHVWLRQ
EHFRPHV��KRZ�GR�ZH�UHVSRQG"�'R�ZH�WU\�GHVSHUDWHO\�WR�PDLQWDLQ�WKH�ROG�ŤVDIH�RSHUDWLQJ
VSDFH�ť�IUHH]H�D�SURFHVV�DOUHDG\�LQ�PRWLRQ"�2U�FRXOG�ZH�OHW�JR��DOORZ�D�WLPH�RI�H[SORUDWLRQ
DQG�H[SHULPHQWDWLRQ��VHH�ZKDW�EHFRPHV�RI�WKH�SLHFHV�RI�XV�DQG�WKH�ZRUOG"��6WHSKDQLH
:DNHƢHOG��)LHOG�1RWHV�IURP�WKH�$QWKURSRFHQH��/LYLQJ�LQ�WKH�%DFN�/RRS�
6KH�FRQWLQXHV�
b

,QVWHDG�RI�ORRNLQJ�IRU�ƢQDO�DQVZHUV��ZKDW�LI�ZH�DFFHSW�WKDW�ZH�DUH�OLYLQJ�LQ�D
WUDQVLWLRQDO�WLPH��ZKHUH�WKLQJV�DUH�LQ�GLVDUUD\��ZKHUH�WKH�IXWXUH ŢV�XQFHUWDLQ��EXW
ZKHUH�PRUH�LV�QRZ�SRVVLEOH�DQG�DXWKRUL]HG�WKDQ�HYHU�EHIRUH"�)URP�WKLV
SHUVSHFWLYH�RXU�WLPH�LV�D�WLPH�IRU�DXGDFLW\��H[SHULPHQWV�RQ�WKH�VDPH�SOD\LQJ
ƢHOG�ZKHUH�RXU�IXWXUH�LV�DOUHDG\�EHLQJ�ZULWWHQ�IRU�XV��,Q�VKRUW��OLYLQJ�LQ�WKH
EDFN�ORRS��7KLV�QHZ�RULHQWDWLRQ�DQG�ZD\�RI�OLIH�HQWDLOV�ƢQGLQJ�QHZ�PRGHV�RI
QRXULVKLQJ�RXUVHOYHV��GHVLJQLQJ�DQG�UDLVLQJ�EXLOGLQJV��VWD\LQJ�ZDUP�RU�FRRO�
DQG�DFFHVVLQJ�FOHDQ�ZDWHU�DV�LW�LV�GRHV�OHDUQLQJ�WR�IDFH�WKH�XQNQRZQ�DQG
OHDUQLQJ�WR�ORRN�LQWR�RXUVHOYHV�DQG�DVN�ZKDW�NLQG�RI�OLIH�ZH�ZDQW�WR�PDNH�OLYH�
ZKDW�NLQG�RI�OLIH�LV�ZRUWK�OLYLQJ��DQG�UHDOO\�DVNLQJ�SUHYLRXVO\�XQDVNDEOH
TXHVWLRQV��:KDW�RQ�HDUWK�FRXOG�EHLQJ�EH"�%\�ŤZHť�,�GRQŢW�MXVW�PHDQ�GHVLJQHUV�
FLW\�JRYHUQPHQWV��SODQQHUV��RU�UHVLOLHQFH�WKHRULVWV�ZKR�KDYH�DOUHDG\�EHFRPH
EDFN�ORRS�SDUWLFLSDQWV��DV�WHVWLƢHG�E\�WKH�H[LVWHQFH�DQG�JURZWK�RI�WKH�UHVLOLHQFH
SDUDGLJP��%\�ŤZHť�,�PHDQ�HYHU\RQH��FRPPRQ�SHRSOH�ZKHUH�WKH\�DUH��KRZ



WKH\�DUH��SHRSOH�ZKR�ZLOO�EHDU�WKH�EUXQW�RI�FOLPDWH�FKDQJH��SHRSOH�ZKR�DOUHDG\
QHHGHG�WKH�ZRUOG�WR�HQG�\HVWHUGD\�VR�WKH\�FRXOG�ƢQDOO\�JHW�D�FKDQFH�WR�OLYH�

b
7RGD\��'HWURLW�LV�RQFH�DJDLQ�OHIW�RSHQ�WR�WKH�SUHGDWRUV��$V�IDUPHUV��DUWLVWV�DQG�KDUGZRUNLQJ
ZRUNHUV�DQG�PLGGOH�FODVV�FLWL]HQV��KDYH�WULHG�WR�VDOYDJH�DQG�VHFXUH�SDUWV�RI�WKHLU�FLW\��YDOXH
RQ�SURSHUW\�LV�RQ�WKH�ULVH��7KLV�DWWUDFWV�WKH�HQWUHSUHQHXUV��DQG�RQFH�DJDLQ�EX\HUV��WKH
LQYHVWRUV�DQG�GHYHORSHUV�DQG�WKH�HQWUHSUHQHXUV�DUH�PRYLQJ�LQ��3URSHUW\�LV�WKH�QHZ�JROG�DQG
PRQH\�LV�PRYLQJ�IDVW�WKURXJK�WKH�FLWLHV�ƢQDQFLDO�IRRG�FKDLQ��OHDYLQJ�WKH�ELJ�VKDUNV�ZLWK�WKH
ELJ�ELWHV��IRUFLQJ�WKH�SRRU�RXW�RI�WKH�FHQWUH�DQG�HYHQ�WKUHDWHQLQJ�WKH�DJUR�KRRGV��$V�WKH
YDOXH�RI�WKH�ODQG�JURZV��WKH�FLW\�QR�ORQJHU�ZDQW�WR�OHDVH�WKH�ODQG�WR�WKH�IDUPHUV�ZKR�KDYH
EHHQ�FXOWLYDWLQJ�LW��,WŢV�PRUH�WHPSWLQJ�WR�VHOO�LW�Rơ�IRU�SURƢW��<HW�DJDLQ�WKH�ODQGVFDSH�LV
UDSLGO\�FKDQJLQJ��)RUFLQJ�EDFN�WKH�FRPPXQLW\�JDUGHQV��WKH�EHHNHHSHUV�DQG�WKH�IDUPV�WR
PDNH�ZD\�IRU�ELJ�GHYHORSPHQW�SURMHFWV�WKDW�QHHG�VSDFH�DQG�VSHHG�

6RRQ��VRPH�SUHGLFW��WKH�SRZHU�DQG�WKH�SURSHUW\�ZLOO�EH�EDFN�RQ�HYHQ�IHZHU�KDQGV�WKDQ
EHIRUH��7KH�HTXLOLEULXP�ZLOO�EH�UH�HVWDEOLVKHG�DQG�DQ�HYHQ�VWURQJHU�PRQR�FXOWXUH�ZLOO
GRPLQDWH�DV�WKH�ULFK�JURZ�ULFKHU�ş�XQWLO�WKH�QH[W�FROODSVH�DQG�WKH�QH[W�EDFN�ORRS�

b
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b
7KH�SURFHVV��WKH�FDQQLEDOLVWLF�EHKDYLRXU�RI�RXU�FXUUHQW�JOREDO�HFRQRP\�VHHPV�XQVWRSSDEOH�
7KH�TXHVWLRQ�LV��ş�ZKDW�FDQ�ZH�OHDUQ�LQ�WKH�SURFHVV"

,QbD�ZRUOG�ZKHUH�WKH�JOREDO�FDSLWDOLVW�H[SHULPHQW�KDV�EHFRPH�WKH�RQO\�SRVVLEOH�UHDOLW\��LW
LV�KDUG�WR�WKLQN�RXWVLGH�WKDW�IUDPHZRUN��7R�UHPHPEHU�WKDW�LW�LV�MXVW�WKDW��7KDW�LW�LV
WRWDOLWDULDQ��GHDGO\��GHIDXOW��7KDW�SHRSOH�VWDUYH�LQ�LW��VSHFLHV�EHFRPH�H[WLQFW�LQ�LW��WKDW�LI�VHW
IUHH��ş�WKLV�V\VWHP�ZLOO�IHHG�WKH�ULFK�DQG�LJQRUH�WKH�SRRU��7KH�DLU�ZH�EUHDWK�LV�VDWXUDWHG�ZLWK
LGHRORJ\��,WV�MXVW�VR�HYHU\GD\�WKDW�ZH�GR�QRW�QRWLFH�LW��:H�DUH�OLYLQJ�LQVLGH�DQ�LGHRORJ\�WKDW
FHOHEUDWHV�WKH�LQGLYLGXDO��WKH�KXPDQ�HQGHDYRXU��,W�LV�DOO�D�SRZHU�JDPH��1RW�D�]HUR�VXP
JDPH�ş�EXW�D�JDPH�ZKHUH�WKH�ZLQQHU�FDQ�WDNH�LW�DOO�

7KLV�LV�WKH�HQJLQH�RI�HQWHUSULVH��,WV�ZLQQHU�DJDLQVW�ORRVHU��7KH�RQFH�ZKR�KDYH�DJDLQVW�WKH
RQFH�WKDW�KDYH�QRW��7KLV�LV�WKH�DJH�RI�GXDOLVP��,Q�WKLV�ZRUOG�LWŢV�WKRVH�ZKR�KDYH�SRZHU
DJDLQVW�WKH�SRZHUOHVV��,WŢV�WKH�VWURQJ�DJDLQVW�WKH�ZHHN��0DQ�DJDLQVW�QDWXUH

,Q�KLV�ERRN�7LPHV�RIb&ULVLV��ş�WKH�)UHQFK�SKLORVRSKHU�0LFKHOH�6HUUH�FDOOV�IRU�DQ�HQG�WR
GXDOLW\�DV�D�ZD\�RI�YLHZLQJ�WKH�ZRUOG��,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\��RXU�SODQHW�ş�DQG�ZH�KDYH
WR�VWDUW�WR�XQGHUVWDQG�WKLV�SDUW\�DV�DQ�DJHQW��%HFDXVH��KH�ZULWHV�ş�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�WKH�ZRUOG�DV�DQ�HTXDO�SDUWQHU��HYHQ�DV�DQ�RSSRQHQW�
7KH�VWUXJJOH�LQ�WKH�ZRUOG�KDV�QHYHU�EHHQ�MXVW�EHWZHHQ�ULFK�DQG�SRRU��VODYHV�DQG�IUHH

PHQ��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�EDWWOHV�WR
ZLQ��:H��WKH�KXPDQV��ZLOO�EH�JRQH�

6HUUHV�HYHQ�VXJJHVWV�PDNLQJ�WKH�ZRUOGŢV�HFRV\VWHPV��IRUHVWV�DQG�VWUHDPV�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��0LFKHOH�6HUUHV�
7LPHV�RI�&ULVHV��/RQGRQ��%ORRPVEXU\�$FDGHPLF�����b��

,Q�DQ�DJH�RI�GXDOLVP�ş�ZKDW�EHORQJV�WRJHWKHU�RIWHQ�HQG�XS�LQ�RSSRVLWLRQ�WR�WKH�RWKHU�ş�RU
OLWHUDOO\�WRUQ�DSDUW��7KH�ŤRQHť�LV�WRUQ�DZD\�IURP�ŤWKH�PDQ\ť��7KH�LQGLYLGXDO�LV�VHW�DSDUW
IURP�WKH�FRPPRQ�

7KH�XQLTXH�,�ş�EHFRPHV�VRPHWKLQJ�WKDW�ZH�VHH�LQ�RSSRVLWLRQ�WR�WKH�ŤVRFLDO�ZHť�ş�ZKHQ
ZH�DOO�NQRZ�WKDW�HYHU\�ZH�LV�FRQVWLWXWHG�E\�D�SOXUDO�RI�,ŢV��:LWKRXW�LQGLYLGXDOLVDWLRQ�ş�QR
VRFLHW\��:LWKRXW�SXEOLF�OLIH�ş�QR�GHPRFUDF\��$QG�DV�+DQQDK�$UHQGW�VR�ULJKWO\�FRQFOXGHV��$
SXEOLF�VSKHUH�LV�D�VSKHUH�ZKHUH�LQGLYLGXDOV�DFW�WRJHWKHU�IURP�WKHLU�RZQ�IUHH�ZLOO�

$V�$UHQGW�VHHV�LW�ş�ZH�DUH�SOXUDOLVP��:H�DUH�PXOWLWXGHV��7KLV�LV�WKH�KXPDQ�FRQGLWLRQ�ş
0DQ�ş�QRW�PHQ��LQKDELWV�WKH�HDUWK��7KH�OLIH�LQ�WKH�SXEOLF�LV�WKH�SROLWLFDO�OLIH��/LYLQJ�WRJHWKHU
LV�WKH�IXQGDPHQW�IRU�DOO�KXPDQ�DFWLYLW\��+DQQD�$UHQGW�VWDWH�WKDW�IRU�DQ�DFW�WR�EH�SROLWLFDO�
WKH�DFW�KDV�WR�EH�IUHH�DQG��LW�KDV�WR�EH�SHUIRUPHG�LQ�SXEOLF��$UHQGW�VHSDUDWH�WKH�SULYDWH�IURP
WKH�SXEOLF�OLIH��6KH�VD\V�WKDW�WKH�OLIH�RI�DFWLRQ��YLWD�DFWLYH�ş�WDNHV�SODFH�LQ�WKH�SULYDWH�VSKHUH�
+HUH�D�KXPDQ�DFWV�RXWVLGH�WKH�IUDPH�RI�WKH�SULYDWH��DQG�IRU�DQ�DFW�WR�EH�SROLWLFDO�LW�GRHV�QRW
RQO\�QHHG�WR�EH�IUHH��WR�EH�SUHVHQW�RXWVLGH�WKH�SULYDWH�ş�LW�QHHGV�WR�VHH�EH\RQG�D�SHUVRQŢV
OLIH��RU�VLWXDWLRQ��0D\EH�RQH�FDQ�SXW�LW�OLNH�WKLV�ş�IRU�DQ�DFW�WR�EH�SROLWLFDO�ş�RQH�QHHGV�WR
FKRRVH�D�SHUVSHFWLYH�WKDW�PDNHV�LW�SRVVLEOH�WR�HQYLVDJH�SRVVLEOH�LPDJLQHG�IXWXUH���+DQQDK
$UHQGW��9LWD�$FWLYD�b2VOR��3D[�)RUODJ�$�6������



3OXUDOLW\�LV�RXU�HVVHQFH��:H�FDQ�IRUJHW�DERXW�LW��:DON�DURXQG�LQ�LW��IHHO�DSDUW�IURP�LW��OLNH
DQ�LVODQG�LQ�RXU�XQLTXH�Ť,ť��$IWHU�DOO��WKDWŢV�ZKHUH�RXU�VHQVHV�DUH�VLWXDWHG��7KLV�LV�ZKHUH�RXU
H[SHULHQFH�DUH�VWRUHG��:KHWKHU�ZH�OLNH�,�RU�QRW��ZH�KDYH�WR�H[SHULHQFH�WKLV�SOXUDOLW\
WKURXJK�RQH�JD]H��SRQGHU�DERXW�LW�WKURXJK�WKLV�RQH�PLQG��WRXFK�LW��VPHOO�LW��IHHO�LW�ZLWK�WKLV
RQH�ERG\�
b
b
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b
/LYLQJ�ODWH�LQ�FDSLWDOLVP�LV�OLYLQJ�LQ�D�JOREDO�HFRQRP\��7KLV�KDV�EHHQ�GHVFULEHG�DV�OLYLQJ�LQ�D
OLPER�OLNH�VWDWH�VRPHZKHUH�EHWZHHQ�LQHUWLD�DQG�QRVWDOJLD��EXW�OLYLQJ�WRJHWKHU�LV�ZKDW�ZH�GR
DQG�IUHHGRP�DQG�DFWLRQ�LV�D�QHFHVVLW\��:LWKRXW�LW��WKHUH�ZRXOG�EH�QR�SROLWLFV��)RU�$UHQGW�
WKH�ZRUOG�ZRXOG�RQO\�EH�D�SLOH�RI�REMHFWV��7KURXJK�RXU�VHQVHV�DQG�RXU�LQWHUDFWLRQ��WKURXJK
ODQJXDJH�ş�ZH�FDQ�FRQQHFW�ZLWK�WKHP�DQG�VHH�WKHP��DQG�PDNH�WKHP�LQWR�VRPHWKLQJ�

7RGD\�ZH�NQRZ�WKDW�RXU�H[LVWHQWV�DQG�VXUYLYDO�LV�FRQQHFWHG�WR�WKH�H[LVWHQFH�DQG�VXUYLYDO
RI�RWKHU�VSHFLHV��1RWKLQJ�OLYHV�LQ�LVRODWLRQ��0D\EH�WKH�ZD\�IRUZDUG�LV�WR�XQGHUVWDQG�WKH
OLPLWDWLRQV�RI�LQGLYLGXDOLVP�SHU�VH�ş�EHFDXVH�DV�QHZ�VFLHQFH�VXJJHVWV�ş�ZH�DUH�QRW�DR�PXFK
GLơHUHQW��EXW�PDLQO\�WKH�VDPH��7KH�DUW�RI�WKH�IXWXUH�LV�QRW�DERXW�OLYLQJ�DSDUW��EXW�OLYLQJ
WRJHWKHU�ZLWK�HDFK�RWKHU�DQG�ZLWK�RWKHU�VSHFLHV��2XU�VHQVHV�OLPLWV�XV��:H�KDYH�WR�VHH
EH\RQG�WKHP�ş�DQG�PD\EH�WKH�VWRULHV�ZH�WHOO�FDQ�VHW�XV�IUHH�

b
b

7+( � (1' �2) �&5 ,7 ,& , 60
b
:KHQ�-DFTXHV�5DQFLHUH�VD\V�WKDW�D�SROLWLFDO�DFW�LV�WKH�DFW�RI�FUHDWLQJ�QHZ�SRVVLEOH�ZRUOGV�
WKLV�JLYHV�DUW�D�VSHFLDO�SODFH�LQ�WKH�ŤSROLWLFDOť�SHU�VH��)RU�D�ORQJ�WLPH��SROLWLFDO�DUW�KDV�EHHQ
DOPRVW�V\QRQ\P�ZLWK�FULWLFLVP��7KH�LGHD�KDV�RIWHQ�EHHQ�WKDW�DUW�VKRXOG�XQYHLO�WKH�SRZHU
VWUXFWXUHV�RI�VRFLHW\��7KURXJK�FULWLFLVP��ŤZHť��WKH�DUWLVWV��ZLOO�DZDNH�SHRSOH�IURP�WKHLU
VOXPEHU��DQG�WKLV�ZLOO�JLYH�WKHP�WKH�WRROV�DQG�HQHUJ\�WR�ƢJKW�WKH�V\VWHP�

,Q�KLV�ERRN�Ť8WRSLDť��7KRPDV�0RUH�GHVFULEHG�DQ�DOWHUQDWLYH�ZRUOG�WR�PDNH�YLVLEOH�WKH
FKDOOHQJHV�DQG�SUREOHPV�KH�VDZ�LQ�KLV�RZQ�WLPH��/LNH�LQ�0RUHV�FDVH��ş�VDWLUH��IDEOHV�FDQ
H[SRVH�SRZHU��7KURXJK�PLUURULQJ�ZKDW�ZH�NQRZ��ZH�FDQ�IHHO�IRU�WKRVH�ZKR�KDYH�EHHQ
ZURQJ�DQG�ZDQW�WR�ƢJKW�WKH�ZURQJGRHUV��7KH�SDUDEOH��HYHQ�LQ�LWV�KLGGHQ�DQG�VXEWOH�IRUP�
FDQ�EH�WKH�KDUVKHVW�NLQG�RI�FULWLFLVP�

7KH�LGHD�LV�WKDW�E\�LGHQWLI\LQJ�WKH�HQHP\��\RX�H[SRVH�WKH�SUREOHP��2U�WKH�RWKHU�ZD\
DURXQG��%\�LGHQWLI\LQJ�WKH�SUREOHP��\RX�H[SRVH�WKH�HQHP\�

%\�H[SRVLQJ�WKH�SUREOHP�DQG�E\�PDNLQJ�SHRSOH�DZDUH�RI�LW��\RX�FDQ�DZDNH�WKH�ZLOO�QRW
RQO\�WR�VROYH�WKH�SUREOHP��DQG�WR�ƢJKW�WKH�HQHP\�RU�WKH�V\VWHP��,Q�WKLV�ZD\��SROLWLFDO�DUW
WKDW�XVHV�FULWLFLVP��KDV�EHHQ�VHHQ�DV�D�ZD\�RI�OLEHUDWH�WKH�IUHHGRP�ƢJKWHU�IURP�KLV�FKDLQV�

7R�PDNH�SHRSOH�DZDUH�RI�ZKDW�VXSUHVVHV�WKHP�LV��DQG�ZLOO�DOZD\V�EH�LPSRUWDQW�
7RGD\�PDQ\�6DPL�DUWLVWV�SURGXFH�UDGLFDO�DQG�FULWLFDO�DUW�WKDW�H[SRVHV�WKH�PHFKDQLVPV�RI

VXSSUHVVLRQ�LQVLGH�WKH�6DPL�VRFLHW\�DQG�IURP�WKH�1RUZHJLDQ�VWDWH��$W�WKH�VDPH�WLPH��ş
(XURSHDQ�SROLWLFDO�DUW�VHHPV�WR�EH�LQ�FULVHV��,Q�WKH�LQWURGXFWLRQ�WR�WKH�ERRN�1RW�-XVW�D
0LUURU�ş�/RRNLQJ�IRU�WKH�3ROLWLFDO�7KHDWUH�RI�7RGD\��WKH�*HUPDQ�FXUDWRU�)ORULDQ
0DO]DFKHU�WDNHV�D�FORVH�ORRN�DW�SROLWLFDO�WKHDWUH�RI�WRGD\��DQG�KH�FODLPV�WKDW�WKHDWUH�LV
VWUXJJOLQJ�WR�ƢQG�LWV�SODFH�LQ�WKH�FXUUHQW�HYHQWV�DQG�GHEDWHV�

+LV�DUJXPHQWV�DUH�IDPLOLDU��:H�ƢQG�RXUVHOYHV�GHHS�LQ�FULVLV�b7KH�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�FRPHb�)ORULDQ�0DO]DFKHU��/RRNLQJ�IRU�WKH�SROLWLFDO�WKHDWUH�RI
WRGD\��1RW�MXVW�D�0LUURU�ş�3RVVLELOLWLHV�LQ�SROLWLFDO�WKHDWUH�RI�WRGD\�%HUOLQ��$OH[DQGHU�9HUODJ
������

7KH�FULVHV�LQ�GHPRFUDF\�KDV�KLW�WKH�UHSUHVHQWDWLRQDO�PDFKLQH�RI�WKH�WKHDWUH�DW�LWV�FRUH�
EXW�RXU�VWUDWHJLHV�SUHYDLO�

0D\EH��LI�WKH�V\VWHP�LV�DOUHDG\�XQYHLOHG��WKHQ�ZH�QHHG�QHZ�VWUDWHJLHV"
,I�ZH�NQRZ�ZKR�WKH�HQHP\�LV��LI�ZH�UHFRJQLVH�WKH�SRZHUV�FKDQJLQJ�IRUPV��VKDSHV�DQG

VL]HV�ş�WKHQ�DUW�WKDW�SURGXFHV�FULWLFLVP�RQO\�FRQƢUPV�ZKDW�ZH�DOUHDG\�NQRZ��:H�VHH�LW��ZH
DFNQRZOHGJH�LW��ZH�ZHQW�RXU�IUXVWUDWLRQV�DQG�WKHQ�WKH�ZRUOG�JRHV�RQ�OLNH�EHIRUH�

0D\EH�FULWLFDO�DUW�HYHQ�MXVW�RLOV�WKH�PDFKLQH�DQG�NHHSV�XV�EXV\�ZKLOH�SUHDFKLQJ�IRU�WKH
FKRLU�

0D\EH�ZH�DUH�DW�WKH�HQG�RI�FULWLFLVPV�FDSDFLW\�IRU�FKDQJH�



0D\EH�\RX�GR�QRW�DFKLHYH�FKDQJH�E\�H[SRVLQJ�WKDW�ZKLFK�LV��EXW�LQ�WKH�SRWHQWLDO�RI�WKH
QHZ�
b
3ROLWLFDO�DUW�GRHV�QRW�RQO\�OLPLW�LWVHOI�WR�FULWLFLVP��,W�FDQ�EH�LQWHUYHQWLRQDO��DFWLRQ�EDVHG�RU
HYHQ�WDNH�IRUP�DV�KLGGHQ�WKHDWUH�ş�EXW�VLQFH�FULWLFDO�DUW�LV�DOZD\V�EDVHG�RQ�WKH�UHDFWLRQ
DJDLQVW�VRPHWKLQJ�WKDW�DOUHDG\�LV�ş�LW�PLJKW�KDYH�EHFRPH�D�EOXQW�WRRO�LQ�D�WLPH�WKDW�KXQJHUV
IRU�UDGLFDO��DOWHUQDWLYH�YLVLRQV�

0D\EH�RXU�ZRUN�LV�QRW�WR�ŤVKRZť�DUW�DV�DQ�ŤDXWRQRPRXVť�DOWHUQDWLYH�ş�EXW�DV�D�SRWHQWLDO
IRU�UDGLFDO�DOWHUQDWLYHV�SHU�VH"

/DWHO\�,�KDYH�HYHQ�DVNHG�P\VHOI��0D\EH�RXU�WLPH�RơHUV�WKH�HQG�RI�FULWLFLVP�
:KDW�UHDOO\�PDNHV�XV�KXPDQ�ş�VWDWHV�<XYDKO�1RDK�LQ�KLV�EHVWVHOOLQJ�ERRN�Ť6DSLHQVť�ş�LV

QRW�RXU�DELOLW\�WR�ZDON�RQ�WZR��WR�VSHDN�RU��RXU�DELOLW\�WR�XVH�WRROV��,WŢV�RXU�DELOLW\�WR�FUHDWH
VWRULHV��)LFWLRQ��7KDW�LV�ZKDW�XQLWHV�XV�

0D\EH�ZKDW�WKH�DUW�QHHGV�WRGD\�LV�WR�FKDQJH�WKH�IRFXV�IURP�FULWLFLVLQJ�ZKDW�LV��IRU�D�PRUH
SURGXFWLYH�VWUDWHJ\��7R�PDNH�WKH�VWRULHV�WR�IRUP�WKH�WRPRUURZ�WR�FRPH�

(DFK�WLPH�KDV�LWV�FRQVHQVXV�DQG�VWRULHV�WKDW�FRQƢUPV�WKHP��2QFH�WKH�VWRU\�ZDV�WKDW�RI
WKH�EODFN�PDQ�EHLQJ�D�PHUH�DQLPDO��2QFH�WKH�VWRU\�ZDV�WKDW�RI�ZRPHQ�QRW�KDYLQJ�D�VRXO�
2QFH�WKH�VWRULHV�FRQƢUPHG�RXU�ULJKW�WR�EHDW�WKH�VODYH��WR�ORRN�DW�ZRPHQ�DV�SURSHUW\��7KDW
WKH�NLQJ�ZDV�FORVHU�WR�*RG��(YHQ�FKRVHQ�DQG�LQVWDWHG�E\�GLYLQH�SRZHUV��7RGD\�LW�LV�WKH
VWRU\�RI�KXPDQLVP�DQG�LQGLYLGXDOLVP�WKDW�FRQQHFWV�XV�DOO��7KLV�LV�D�VWRU\�RI�GXDOLVP��%XW�LI
ZH�QR�ORQJHU�EHOLHYH�LQ�WKDW�VWRU\�ş�ZKDW�VWRU\�LV�JRLQJ�WR�UHSODFH�LW�DQG�ZKDW�VWRULHV�DUH�ZH
JRLQJ�WR�WHOO�LQ�WKH�IXWXUH"
b
b
7+( �5(7851 �2) �7+( � 3267 �$1' �7+( � 35(6(1&( �2) �7+(
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b
:KDW�ZH�VHH�LV�DOVR��ZKDW�H[LVWV�

:KDW�ZH�VHH�DQG�ZKDW�ZH�UHSHDW�LV�ZKDW�ZH�JLYH�LPSRUWDQFH�
%\�UHSHDWLQJ�D�VWRU\��D�WHUP��D�IDFW�,�JLYH�LW�UHOHYDQFH��:H�JLYH�LW�ZHLJKW��:KDW�ZH�VHH�DV

UHOHYDQW�VKDSHV�RXU�DJHQGD��7KDW�ZKLFK�LV�RQ�RXU�DJHQGD�PDNHV�XV�SULRULWLVH�ZKDW�ZH�GR�
'RLQJ�LV�WKLQNLQJ�

1RZ�ZH�DUH�VWXFN�LQ�WHUPV�OLNH�SRVWş�KXPDQLVP��HYHQ�SRVW�KLVWRU\�
,I�KXPDQLVP�LV�QR�ORQJHU�WKH�VWRU\�ZH�WHOO�ş�,I�KLVWRULFLVP�FDQ�GR�QR�PRUH�IRU�XV"�,I�ZH

DUH�SDVW�DOO�WKDW�ş�WKHQ�LW�LV�WLPH�WR�ORRN�DW�ZKDW�WKH�YRLG�H[SRVHV��:KR�DUH�ZH��WKH�KXPDQV
WKDW�DUH�OLYLQJ�LQVLGH�ŤSRVW�KXPDQLVPť"�:KR�DUH�ZH��LI�ZH�QR�ORQJHU�VHH�KLVWRU\�DV�KLVWRU\"

,I�ZH�PHDVXUH�WKLQJV�E\�ZKDW�LV�QR�PRUH�ş�ZH�DOVR�KDYH�WR�WDNH�RQ�WKH�WDVN�RI�GLVFRYHU\�
6LWWLQJ�RQ�WKDW�SRUFK�LQ�'HWURLW�ş�KLVWRU\�ZDV�HYHU\ZKHUH��,Q�WKH�KRXVH�,�ZDV�OLYLQJ�OLYHG

WKH�JUDQGVRQ�RI�D�VODYH�RZQHU��/HW�XV�FDOO�KLP�-RH��7KH�GHVFHQGHQW�RI�SRRU�3ROLVK�DQG�SRRU
,WDOLDQ�IDUPHUV�ş�QRZ�EX\LQJ�XS�WKH�KRXVHV�LQ�WKH�DUHD��7KLV�EODFN�DUHD��7KLV�EODFN�VWUHHW�
7KLV�EODFN�FRPPXQLW\��VORZO\�ERXJKW�XS�E\�D�ZKLWH�PDQ�

:H�VWDQG�RYHU�E\�WKH�VZHHW�SLHV�DFURVV�WKH�VWUHHW�IURP�ZKHUH�ZH�OLYH��7KH�OLJKW�LV�ORZ
DQG�JROGHQ��7KH�DLU�IUHVK�IURP�WKH�ODVW�UDLQ�VKRZHU�

7KH�VKRZHUV�FRPH�KHDY\�DQG�VXGGHQ�LQ�'HWURLW�
6DELQD��D�EODFN�JLUO�LQ�KHU�ODWH�IRUWLHV��ZLWK�D�SODLQ��SXUSOH�XQLIRUP�LV�VWDQGLQJ�E\�WKH

FXUE��6KH�LV�WDNLQJ�SLFWXUHV�ZLWK�KHU�,3KRQH��2I�WKH�URZV�RI�VZHHW�SLHV��RI�EHDW�DQG�GLơHUHQW
FRORXUHG�FDEEDJHV�

bş�,VQŢW�LW�ORYHO\"
:H�DJUHH��,W�LV�ORYHO\�WKLV�VWUHWFK�RI�JUHHQ�ODQG��RI�IRRG�DQG�KRSH�VWUHWFKHG�RXW�RQ�WKLV

HORQJDWHG�SLHFH�RI�ODQG�WKDW�RQFH�ZDV�XUEDQ�ZDVWHODQG�
7KHQ�ZH�JHW�WDONLQJ�
6KH�ZRUNV�ZLWK�DQLPDOV��6KH�ORYHV�KRUVHV��6KH�ZDQWV�WR�OHDYH�WKH�FLW\�DQG�WUDYHO�GRZQ

VRXWK�
6KH�ZDQWV�WR�UDLVH�KRUVHV�WKHUH�ş�GRZQ�LQ�$ODEDPD��DQG�,�DVN�ş�ZK\�$ODEDPD"�ş�DQG�VKH

ORRNV�DW�PH��WKLV�(XURSHDQ�LQ�KHU�QLFH�ZKLWH�VLQJOHW�DQG�KHU�OLPH�JUHHQ�VLON�VFDUI�
bş�,�KDYH�IRONV�GRZQ�WKHUH��VKH�VD\V�
bş�)DPLO\�
$QG�WKHQ�VKH�VD\V�
bş�+DYH�\RX�KHDUG�RI�WKH�WLPH�RI�VODYHU\"
bş�7KDWŢV�ZKDW�WKH\�ZHUH��$QG�VRPH�RI�XV�FDPH�XS�KHUH�IRU�ZRUN��VKH�VD\V�ş�ZKHQ�ZH

ZHUH�IUHHG�
b
-RH�LV�D�GHYHORSHU��+H�KDV����FDUV�DQG�WUXFNV�DQG�UXQV�VHYHUDO�FRPSDQLHV��+H�LV�LQWR�UHDO
HVWDWH��+H�UDUHO\�WDON�RI�WKH�WREDFFRIDUP�EDFN�LQ�9LUJLQLD��+RZ�KLV�JUHDW�JUDQGSDUHQWV�ORVW



LW�ZKHQ�WKH�VODYHV�ZHUH�IUHHG�DQG�KLV�ZKROH�IDPLO\�KDG�WR�FRPH�XS�KHUH��7R�0LFKLJDQ�
,Q�WKH�HYHQLQJV��ZH�KDYH�D�EHHU�WRJHWKHU�
/RRNLQJ�DW�SLFWXUHV�RI�WKLV�ODNHVLGH�SURSHUW\�KH�LV�WKLQNLQJ�DERXW�EX\LQJ�ş�DQG�KHUH�ZH

VWDQG�
2Q�WKH�RWKHU�VLGH�RI�WKH�VWUHHW�LV�RQH�RI�WKH�ƢUVW�XUEDQ�IDUPV�LQ�'HWURLW��(VWDEOLVKHG�VRPH

���\HDUV�DJR��-XVW�D�IHZ�KRXUV�JR�,�VWRRG�DW�WKH�ULP�RI�LW��DGPLULQJ�WKH�EORVVRPLQJ�VZHHW�SLHV
LQ�WKRVH�ODVW��JROGHQ�UD\V�RI�VXQ��WRJHWKHU�ZLWK�D�ZRPDQ�P\�RZQ�DJH��WKH�JUHDW�JUDQGFKLOG
RI�D�IUHHG�VODYH��DQG�,�WKLQN�RI�-RHV�DQFHVWRUV��7KH�WREDFFR�IDUP�LQ�9LUJLQLD��$QG�,�WKLQN�RI
WKRVH�VXJDU�SODQWDWLRQV�LQ�$ODEDPD��$QG�,�WKLQN�RI�WKH�FRWWRQ�SLFNHUV��WKH�EHQW�EDFNV��WKH
ZKLSV��WKRVH�VKLSV�ƢOOHG�ZLWK�VODYHV�Rơ�WKH�FRDVW�RI�$IULFD��ZLWK�SRRU�(XURSHDQ�IDUPHUV�RI
WKH�FRDVW�RI�(XURSH��2I�KRZ�WKH�RFHDQV�FRQQHFWHG�XV�WKHQ��DQG�KRZ�WKH\�FRQQHFW�XV�QRZ�
2FHDQV�RI�ZDWHU�DQG�RFHDQV�RI�WLPH��6ODYH�VKLSV�FURVVLQJ�WKHP��$QG�,�IHHO�DQ�DQJHU
JURZLQJ�LQVLGH�PH��$JDLQVW�WKDW�SUHƢ[�RI�WKH�SRVW��1RWKLQJ�LV�RYHU��,W�LV�VWLOO�KHUH�
(QJUDLQHG�LQ�WKH�WDUPDF�RQ�WKH�SDYHPHQW�LQ�+RUWRQ�6WUHHW�DQG�,�ZDQW�WR�WHDU�LW�DOO�ORRVH��,
ZDQW�WR�MXPS�RXW�RI�WKLV�IUDPLQJ��,�FDQ�IHHO�WKH�HYHQWV�RI�WKH�SDVW�PRYLQJ��DQG�VKLIWLQJ�DQG�,
FDQ�IHHO�WKH�ZLOO�IRU�FKDQJH�DQG�VRPHWKLQJ�QHZ�DV�ZHOO��6RPHWKLQJ�XQIDPLOLDU�DV�,�VLW�RQ�WKLV
SRUFK�ZLWK�-RH��DQG�P\�EHHU��LQ�WKLV�FLW\�WRUQ�EHWZHHQ�GLơHUHQW�VWRULHV�DQG�GLơHUHQW
SRWHQWLDO�IXWXUHV��,W�LV�D�ƢJKW��ş�DQG�,�WKLQN�WKLV�QHLJKERXUKRRG��WKLV�IDUP�LV�JRLQJ�WR�ORVH�LW�

-RH�LV�DQ�HQHUJHWLF�PDQ��$�PDQ�RI�WKH�PRPHQW��$�PDQ�RI�DPELWLRQ��$�IXQQ\�PDQ��D
EUXWDO�PDQ�ş�D�PDQ�ZLWK�QR�WLPH�IRU�WKLQNLQJ�DERXW�WKH�FRQVHTXHQFHV�RI�KLV�DFWLRQV�

+H�GHPROLVKHG�VRPH�KRXVHV��DQG�KH�EX\V�WKHP�
+H�WDNHV�RQ�WKH�KDUGHVW�ZRUN��7KH�PRVW�GDQJHURXV��+H�XVHG�WR�EH�LQ�ƢJKWV��6RPH�VD\�KH

VWLOO�LV��+H�KDV�PRUH�WKDQ����SURSHUWLHV��EXW�KH�OLYHV�LQ�QRQH�RI�WKHP�
)RU�ZKDW"
)RU�SURƢW"�%HFDXVH�KH�FDQ"�0D\EH�LV�MXVW�QRW�DEOH�WR�VWRS��%X\LQJ��VHOOLQJ��ZRUNLQJ�

ƢJKWLQJ�ş�KRSLQJ�WR�ODVW�DV�ORQJ�DV�SRVVLEOH��7KDW�KH�ZLOO�EH�DEOH�WR�NHHS�RQ�EULQJLQJ�LQ�WKH
FDVK�ş�DQG�P\�IDQWDV\�LV�WKHUH�DJDLQ��0\�G\VWRSLD��7KHUH�KH�LV��,Q�LW��$�\RXQJ�ER\��$
VXUYLYRU��1RZ�ZLWK�D�VWRQH�LQ�KLV�KDQG��5XQQLQJ�WKURXJK�WKH�MXQJOH��VKRXWLQJ��VFUHDPLQJ�
ş�VHDUFKLQJ�IRU�KLV�QDPH�
b
b

& +$1*( �2) � 3(563(&7 ,9( �$1' �2%6(59$7 ,21 �
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b
7KH�G\VWRSLDV�IHHG�RXU�IDQWDVLHV�DQG�IHDU��7KH�VWRULHV�RI�WKH�JRRG�OLIH��WKH�KDSS\�HQGLQJV
DUH�VXSSRVHG�WR�VRRWKH�DQG�FRPIRUW�XV��EXW�WKH\�DUH�JURZLQJ�IHZHU��:H�EHOLHYH�LQ�ORYH�ş
EXW�FDQ�D�NLVV�VDYH�WKLV�SODQHW"�:H�EHOLHYH�LQ�IDPLOLHV��EXW�NQRZ�WKDW�WKLV�V\VWHP�ZH�OLYH�LQ�
WHDU�IDPLOLHV�DSDUW��6R�ZH�EHOLHYH�LQ�WKDW�ZKLFK�LV�WKHUH�

'\VWRSLDV�DUH�D�SDUW�RI�ZKR�ZH�DUH��DQG�LQ�D�ZD\�,�ZLOO�DOZD\V�HQMR\�WKHP��,�ORYH
DOOHJRULHV��(YHQ�WKH�GDUNHVW�RQFH��6RPHWLPHV�,�WKLQN�WKDW�G\VWRSLDV�PLJKW�HYHQ�FDOP�XV�
7KH\�JLYH�VRPH�VHQVH�WR�LW�DOO��0D\EH�HYHQ�D�IHHOLQJ�RI�UHFRJQLWLRQ��:H�QHHG�RXU�GHPRQV�
7KH\�DUH�D�SDUW�XV�

,�FDQ�VHH�WKHP�LQ�-RHV�H\HV��$V�,�FDQ�VHH�WKRVH�KRUVHV�JDOORSLQJ�LQ�6DELQDŢV�PLQG�DV�VKH
ORQJV�WR�UDLVH�KRUVHV�LQ�$ODEDPD�

,Q�WKH�DQWKRORJ\�'HOHX]H�DQG�WKH�&LW\�ş�WKH�HGLWRUV�DVN�ş�ZKDW�FDQ�D�FLW\�GR"��+ªOªQ
)ULFKRW��&DWKDULQD�*DEULHOVRQ�DQG�-RQDWKDQ�0HW]JHU��'HOHX]H�DQG�WKH�&LW\��(GLQEXUJK�
(GLQEXUJK�8QLYHUVLW\�3UHVV�������$�FLW\�LV�QRW�MXVW�RQH�WKLQJ��LWŢV�DQ�DVVHPEODJH��,W
LQWHUDFWV�ZLWK�LWVHOI��,W�EHKDYHV��*LOOHV�'HOHX]H�DQG�)«OL[�*XDWWDUL��$�7KRXVDQG
3ODWHDXV�b1HZ�<RUN��%ORRPVEXU\�3XEOLVKLQJ�3/&�����������

7KH�ŤDVVHPEODJHť�RI�WKH�FLW\��LV�QRW�MXVW�VRPHWKLQJ�ZH�OLYH�LQ��D�GHDG�ŤPLOLHXť��D�PLV�HQ�
VFHQH�ş�LWŢV�DQ�RUJDQLVP��,W�GRHV�VRPHWKLQJ�WRR�XV��,W�LV�DOO�DERXW�ƣXLGLW\��H[FKDQJHDELOLW\�
DQG�LW�KDV�PXOWLSOH�IXQFWLRQDOLWLHV�7KH�UHODWLRQVKLSV�RI�FRPSRQHQW�DQG�SDUWV�ZLWKLQ�WKH�FLW\
DUH�QRW�VWDEOH�RU�Ƣ[HG��UDWKHU��WKH\�FDQ�EH�GLVSODFHG�DQG�UHSODFHG�ZLWKLQ�DQG�DPRQJ�RWKHU
ERGLHV��,WŢV�DOO�DERXW�UHODWLRQV�LQWHUDFWLQJ�ZLWKLQ�D�V\VWHPV�

,Q�WKHDWUH��WKDW�ZKLFK�KDSSHQV�LV�DW�WKH�FKRUH�RI�WKH�GUDPD��:KHUH�WKLQJV�KDSSHQV��WKHUH
LV�SRWHQWLDO�IRU�GUDPD�WR�XQIROG��,I�WKH�FLW\�LV�QRW�MXVW�D�SODFH��EXW�DOVR�DQ�HYHQW�ş�LW�FDQ
IXQFWLRQ�QRW�MXVW�DV�D�VHWWLQJ��EXW�DV�DQ�DJHQW��,W�SHUIRUPV�DFWLRQV��2QH�FDQ�HYHQ�VD\�WKDW�LW
KDV�D�ZLOO��7KH�TXHVWLRQ�WKHQ�LV�ş�ZKDW�KDV�WKH�FLW\�RI�'HWURLW�GRQH�ZLWK�6DELQD��:KDW�KDV�LW
GRQH�WR�ƣDWPDWH�-RH��:KDW�GRHV�LW�GR�WR�WKHP�ULJKW�QRZ��DQG�ZKDW�LW�FDQ�GR�WR�WKHP�LQ�WKH
IXWXUH�

:LOO�6DELQD�VWLOO�ZHDU�KHU�SXUSOH�XQLIRUP"
+RZ�ORQJ�FDQ�-RH�JR�RQ�ZRUNLQJ�WKH�KRXUV�KH�GRHV��PDNH�WKH�NLQG�RI�PRQH\�KH�GRHV"

+RZ�ROG�ZLOO�KH�EH�EHIRUH�KH�JHWV�D�VHFRQG��D�PDVVLYH�DQG�GHDGO\�KHDUW�DWWDFN"



:LOO�WKH\�VWLOO�JR�RQ�SODQWLQJ�PXOWL�FRORXUHG�FDEEDJHV�KHUH�LQ�+RUWRQ�6WUHHW"
,Q�6DELQDŢV�PHPRULHV�DQG�LQ�-RHV�PHPRULHV��OD\V�WKH�NQRZOHGJH�RI�RQFH�EHLQJ�D�VODYH�DQG

RQFH�RZQLQJ�RQH��0D\EH�HYHQ�D�GHFLVLRQ�QHYHU�WR�EH�D�VODYH�DJDLQ��1HYHU�WR�RZQ�D�VODYH
DJDLQ��1HYHU�WR�OLYH�LQ�D�ZRUOG�WKDW�DOORZV�D�PDQ�WR�RZQ�D�VODYH��)RU�D�KXPDQ�WR�EH�D
FRPPRGLW\�WKDW�RQH�FDQ�VHOO�Rơ�

,�ZLOO�UHPHPEHU�6DELQD�IRU�D�ORQJ�WLPH�
6KH�ZRUNHG�ZLWK�DQLPDOV��$QLPDOV�LQ�GDQJHU�DQG�DQLPDOV�LQ�QHHG�
bş�,W�PXVW�EH�KDUG�,�VDLG�
bş�7KH�DQLPDOV��QR�ş�VKH�VDLG��,WŢV�WKH�SHRSOH��$OO�WKRVH�SHRSOH�VHOI�PHGLFDWLQJ��ş�QRW

EHLQJ�DEOH�WR�WDNH�FDUH�RI�WKHPVHOYHV��RI�WKHLU�DQLPDOV�RI�DQ\WKLQJ�
,�PLJKW�QRW�UHPHPEHU�KHU�GLUHFWO\�
,I�,�VDZ�D�SKRWRJUDSK�RI�KHU��,�PLJKW�VHH�WKDW�KHU�XQLIRUP�ZDV�EOXH��QRW�SXUSOH��0D\EH�LW

ZDV�QR�XQLIRUP�DW�DOO�
$V�PHQWLRQHG�HDUOLHU��HSLVRGLF�PHPRU\�ş�WKH�NLQG�WKDW�DOORZV�XV�WR�UHPHPEHU�RXU

SHUVRQDO�H[SHULHQFHV�ş�LV�QRW�D�OLWHUDO�UHSURGXFWLRQ�RI�WKH�SDVW��,WŢV�DQ�RQJRLQJ�FRQVWUXFWLRQ
LQ�ZKLFK�ZH�SLHFH�WRJHWKHU�GLơHUHQW�W\SHV�RI�LQIRUPDWLRQ�IURP�GLơHUHQW�VRXUFHV���'RQQD
5RVH�$GGLV�DQG�'DQLHO�/��6FKDFWHU��&RQVWUXFWLYH�0HPRU\�ş�7KH�JKRVW�RI�SDVW�DQG�IXWXUHť
1$785(������

3HRSOH�GUDZ�RQ�H[SHULHQFHV�LQ�RUGHU�WR�LPDJLQH�DQG�VLPXODWH�HSLVRGHV�WKDW�PLJKW�RFFXU
LQ�WKHLU�SHUVRQDO�IXWXUH��,Q�WKLV�ZD\��ZH�SURMHFW�RXUVHOYHV�LQWR�WKH�IXWXUH�EDVHG�RQ�ZKDW�ZH
UHFDOO�RI�WKH�SDVW��:H�H[WUDFW��FRPELQH�DQG�UHDVVHPEOH�

2QH�FRXOG�VD\�WKDW�SUHVHQW�DQG�SDVW�ZDON�KDQG�LQ�KDQG�
7R�FKDQJH�WKH�SHUVSHFWLYH��WR�IRUFH�RQHVHOI�WR�WKLQN�GLơHUHQWO\�DERXW�WKH�IXWXUH�ş�HYHQ

LPDJLQH�D�WLPH�EH\RQG�RXU�RZQ�OLIHWLPH��VKRXOG�QRW�RQO\�EH�ZLWKLQ�RXU�UHDFK��EXW�DFWXDOO\�D
SDUW�RI�ZKDW�PDNHV�XV�KXPDQ��:H�DUH�PDGH�WR�GR�LW��7KH�ZD\�RXU�PHPRULHV�DUH�RSHUDWLQJ
FRQGLWLRQV�XV�WR�GR�VR�

7KLV�LV��DFFRUGLQJ�WR�+DQQDK�$UHQGW�ZKDW�PDNHV�WKH�KXPDQ�LQWR�D�SROLWLFDO�DQLPDO��WKDW
LV�ZKDW�PDNHV�XV�DEOH�WR�OLYH�WRJHWKHU�ZLWK�RWKHU�SHRSOH��7R�FUHDWH�VRFLHWLHV��$QG�WKDW�LV
ZKDW�PDNHV�XV�DEOH�WR�DFW�RXWVLGH�DQG�EH\RQG�RXU�SHUVRQDO�JDLQ�

(YHU\WKLQJ�ZH�GR�LV�SHUVRQDO��EXW�ZH�SURMHFW�LW�LQWR�WKH�SXEOLF��3XEOLF�OLIH�LV�DV�PXFK�DQ
LPDJLQHG�ƢHOG��D�ƢHOG�RI�IDQWDVLHV��KRSHV�DQG�SUHGLFWLRQV��2I�VLPXODWHG�DQG�SRVVLEOH�IXWXUHV
DV�LW�LV�ŤUHDOť��7KDW�LV�ZK\��WKH�ZD\�,�VHH�LW�ş�D�SUHSRVLWLRQ�DERXW�D�FRPPRQ�IXWXUH�PXVW
DOZD\V�EH�ERWK�SROLWLFDO�DQG�SHUVRQDO�

%HIRUH��,�WKRXJKW�RI�WKH�UHYHQJH�RI�WKH�SRVW��+RZ�LW�ZRXOG�DOZD\V�FRPH�EDFN�DQG�JHW�PH�
%XW�QRZ�LWŢV�WKH�SUH�VWDULQJ�PH�LQ�WKH�H\HV�

:KDW�GR�\RX�VHH"
:KDW�GR�\RX�ORVH�DQG�ZKDW�GR�\RX�ZLQ"
'R�\RX�VHH�WKH�EHJLQQLQJ��RU�GR�\RX�VHH�WKH�HQG"

b
b

35( � ş � )8785( � ş � 326 ,7 ,216
b
:H�DOO�OLYH�RXU�OLYHV�LQ�VXFK�GLơHUHQW�FLUFXPVWDQFHV�

,�GR�QRW�OLYH�LQ�'HWURLW��,�OLYH�KHUH��,Q�1RUZD\�
7R�XQGHUVWDQG�WKH�RWKHU�ş�LV�WR�WDNH�RQ�D�GLơHUHQW�SHUVSHFWLYH�
7R�FKDQJH�RQFH�SHUVSHFWLYH��FDQ�HQWDLO�FKDQJLQJ�RQFH�SRLQW�RI�YLHZ��&KDQJLQJ�RQHV

SRLQW�RI�YLHZ�FDQ�OHDG�WR�FKDQJHV�LQ�RQFH�IUDPHZRUN��HYHQ�LQ�RQFH�YDOXH�V\VWHP�
:H�KXPDQV�FDQ�GR�WKDW��,W�LV�LQ�RXU�UHDFK��:H�KDYH�DOZD\V�GRQH�LW�
:H�PDNH�XS�WKH�VWRU\�RI�ZKDW�LW�LV�WR�EH�KXPDQ�DV�ZH�JR�DORQJ�
7KH�ZRUG�KXPDQLVP�PLJKW�EH�GHDG��EXW�KXPDQLVP�LV�QRW�
:H�PLJKW�QRW�EH�DEOH�WR�SODFH�WKH�KXPDQ�EHLQJ�DW�WKH�FHQWUH�RI�WKH�XQLYHUVH�DQ\PRUH��EXW

ZH�PLJKW�EH�DEOH�WR�H[SDQG�WKDW�YDOXHV\VWHP�WKDW�KXPDQLVP�HQWDLO��1RW�FDVW�LW�DVLGH��EXW
ZLGHQ�LW�

*URZ�ƣH[LEOH��*URZ�ZLGHU�
7KH�ZD\�RXU�PLQG�ZRUNV�LV�QRW�D�RQH�ZD\�VWUHHW�
7KHUH�LV�DOZD\V�URRP�LQ�XV�IRU�PRUH��0RUH�ODQJXDJHV��PRUH�NQRZOHGJH��PRUH�VWRULHV�

PRUH�SHUVSHFWLYHV��PRUH�ORYH�
7R�ZULWH�ş�LV�DOVR�WR�WKLQN��(YHU\�WH[W�LV�EDVHG�RQ�DQ�H[FKDQJH�ş�EHWZHHQ�SHRSOH��HYHQWV�

RWKHU�WH[WV��SDVW�DQG�SUHVHQW�
7KHVH�H[SHULHQFHV�IRUPV�RXU�FRJQLWLRQ��,W�VKDSHV�RXU�DFFHVV�WR�ODQJXDJH�DQG�WKH�ZD\�ZH

XVH�LW��,W�GHƢQHV�WKH�ERUGHUV�IRU�RXU�XQGHUVWDQGLQJ�RI�RXU�VHOI��DQG�WKH�UROH�ZH�SOD\�LQ�SXEOLF
OLIH�

7R�WKLQN�GLơHUHQWO\�ş�LV�WR�DFW�GLơHUHQWO\�
$�QHZ�WLPH�ş�QHHG�QHZ�SUD[LVHV�



0DWWHU�LV�PDWWHU�ş�KDV�DOZD\V�EHHQ�PDWWHU�DQG�ZH�KDYH�DOZD\V�EHHQ�D�SDUW�RI�LW�
,WŢV�MXVW�WKDW�QRZ�ş�ZH�FDQ�VHH�LW�
1RZ�ZH�FDQ�UHFRJQL]H�KRZ�HQWDQJOHG�ZH�DUH��+RZ�SOXUDO�ZH�DUH�
:H�KDYH�WR�GLVFDUG�WKDW�ROG�VWRU\�ZKHUH�0DQ�LV�ERWK�WKH�KHUR�DQG�WKH�YLOODLQ��7KH�YLFWLP

DQG�WKH�WKLHI�
$QGHUV�'XQNHU�VWDWHV�LQ�KLV�DUWLFOH�WKDW�ŤWKH�IXWXUHť�LV�DQ�LGHRORJLFDO�FRQVWUXFWLRQ��$QG

QRW�OHDVW�DQ�LPDJLQHG�UHDOLW\��$�PHQWDO�LPDJH�
7KDW�WKLV�PHQWDO�LPDJHV�KDYH�FRQVHTXHQFHV��7KHUH�LV�D�IXQGDPHQWDO�UHODWLRQVKLS�EHWZHHQ

KRSH�DQG�DFWLRQ��KH�VWDWHV�ş�DQG�DOVR�EHWZHHQ�KRSH�DQG�RXU�DELOLW\�WR�DFW��7KLV�UHODWLRQVKLS
EHDUV�ZLWQHVV�WR�WKH�IDFW�WKDW�KXPDQV�DUH�PRUH�WKDQ�WKH�FLUFXPVWDQFHV�ZH�DUH�JLYHQ�b�bbbb
b
b

7+( �$&7 �2) � / , 67(1 ,1*
b
,�DP�FRQYLQFHG�WKDW�DUWLVWLF�SUDFWLVH��JLYHQ�WKH�ULJKW�FLUFXPVWDQFHV�ş�FDQ�FUHDWH�LWV�RZQ�ƢHOG
RI�H[SHULHQFH��7KDW�LW��ZKHQ�LW�EXPSV�LQWR�DQG�UXE�VKRXOGHUV�ZLWK�UHDOLW\�FDQ�FUHDWH�D�ƢHOG
ZKHUH�H[SHULHQFH�QR�ORQJHU�EHORQJV�WR�WKH�RQH��EXW�LV�VKDUHG��:KHUH�ZKDW�Ť,ť�KDYH�FDQ�EH
PHW�E\�DQG�PHUJH�ZLWK�WKDW�ZKLFK�EHORQJ�WR�WKH�RWKHU�

:KHUH�RWKHU�VWRULHV�FDQ�VHW�WKH�DJHQGD��:KHUH�WKH�XQLTXH�,�DUH�DW�RQH�ZLWK�WKH
FRPPXQDO�ZH��DQG�ZHUH�ZH�VHH�RXUVHOYHV�DV�OLYLQJ�WRJHWKHU�ZLWK�RXU�VXUURXQGLQJV�

,Q�P\�WH[WV��,�ZDQW�SKLORVRSK\�WR�PHUJH�ZLWK�SDLQ�DQG�SROLWLFV�WR�PHUJH�ZLWK�SOHDVXUH�
,�ZDQW�WR�VWRS�EHLQJ�DIUDLG�
,�ZDQW�WR�VWRS�EHLQJ�VR�DIUDLG�RI�WKH�ZRUOG�,�OLYH�LQ��,�ZDQW�WR�VWRS�EHLQJ�DIUDLG�EHFDXVH�LW

VWRSV�PH�IURP�VHHLQJ�LW�DV�LW�LV�
,�GR�QRW�ZDQW�WR�JR�EOLQGO\�LQWR�WKH�IXWXUH�
,�ZDQW�WR�VWRS�XS�DQG�OLVWHQ�
-XVW�OLVWHQ�
-XVW�DVN�ş�ZKDW�GR�\RX�VHH"
,V�WKLV�WKH�HQHP\"
7KLV�WDUPDF��WKHVH�ZDOOV��\RXU�IDFH��WKDW�ZHHG�JURZLQJ�DW�WKH�FXUE��WKRVH�FKLOGUHQ

SOD\LQJ��WKDW�DHURSODQH�FXWWLQJ�DFURVV�WKH�VN\��WKDW�SXGGOH�RI�UDLQERZ�FRORXUHG�RLO��WKDW�ƢUVW
VQRZ�LQ�1RYHPEHU"�7KH�VQRZ�WKDW�GRHV�QRW�FRPH"�0\�KDQGV�GHHS�LQ�P\�SRFNHWV��\RXU
KDQG�UHDFKLQJ�IRU�WKH�EXWWHU��ELUGV�PLJUDWLQJ��SHRSOH�PLJUDWLQJ��OHWWHUV�EHLQJ�WKRXJKW�
ODQJXDJHV�EHLQJ�IRUJRWWHQ��D�QHZ�VWDU�EHLQJ�GLVFRYHUHG"�2XU�WHOHVFRSHV�UHDFKLQJ�GHHSHU
LQWR�VSDFH��7KH�UHDOLVDWLRQ�WKDW�VSDFH�PLJKW�QRW�HQG��WKDW�WKLV�PLJKW�QRW�HQG��WKDW�WKLV��WKLV�LV
QRW�WKH�HQG�ş�$�PLFH�LQ�WKH�XQGHUJURZWK��D�ZDU�DERXW�WR�EUHDN�RXW��WKH�GLVFRYHU\�WKDW�WKH
VWUXFWXUH�RI�VRPH�RI�RXU�FHOOV�DUH�WKH�VDPH�DV�WKH�VWUXFWXUHV�RI�WKH�FHOOV�LQ�VRPH�GLVWDQW�VWDU�
WKH�UHDOLVDWLRQ�WKDW�ZH�DUH�DOO�PDWWHU��WKDW�PDWWHU�PDWWHUV��D�JLUO�VKRZLQJ�KHU�WLWV�WR�D�ER\�VKH
OLNHV�

7R�VWRS�XS�DQG�OLVWHQ�
7R�VHH���$�ER\�SXWWLQJ�GRZQ�KLV�ZHDSRQV�GHFLGLQJ�WKDW�KH�ZDQWV�WR�JURZ�ZKHDW�

VWDUYDWLRQ��GHPROLWLRQV��D�VLQJOH�ZKLWH�PDQ�RQ�D�VKRRWLQJ�VSUHH��D�WUDQVSRUWDWLRQ�RI�EUHDG�
RI�ZHDSRQV��RI�JUDLQ��7KH�KHDYLQHVV�RI�WKH�SODLQ�DV�WKH�UDLQ�IDOO�ş�DOO�WKDW�ZKLFK�JRHV�RQ
ZKHQ�DOO�WKH�RWKHU�WKLQJV�JR�RQ��$�ZULWHU�ZULWLQJ�KLV�SRHP��D�GDQFHU�VWUHWFKLQJ�KLV�DUP�RXW
ş�D�ELUG�G\LQJ��D�GD\�G\LQJ��D�VWDU�G\LQJ�ş�WKLV�QRW�WKH�HQG�ş�WKLV�LV�RQO\�EHJLQQLQJ"

7R�VWRS�XS�DQG�OLVWHQ�
7R�WXUQ�P\�OLVWHQLQJ�LQWR�ODQJXDJH�
7R�IRUFH�P\VHOI�WR�VD\�ş�WKLV�LV�MXVW�WKH�EHJLQQLQJ�ş�WKLV�LV�LW��7KLV�LV�ZKDW�ZH�KDYH��7R

EUDFH�P\VHOI�IRU�WKH�\HV��IRU�WKH�QRZ��IRU�WKH�FRQVHTXHQFHV�
:H�DUH�D�FRQWLQXDWLRQ�
7KLV�LV�ZKHUH�ZHŢUH�DW�
(YHQ�LI�DOO�RI�WKLV�GLVDSSHDU�
(YHQ�LI�,�GLVDSSHDU�
(YHQ�LI�DUW�GLVDSSHDUV�
7KLV�LV�MXVW�WKH�EHJLQQLQJ�
:H�DUH�KHUH�ş�QRW�DW�WKH�HQG�RI�WLPHV��:H�DUH�DW�WKH�HGJH��ZH�DUH�DW�WKH�SRLQW�ZKHUH�WKH

FXUUHQW�WXUQV��:H�DUH�WKH�FXUUHQW��:H�ZLOO�QRW�EHQG�RXU�KHDGV��:H�ZLOO�QRW�ORRN�XS��:H�ZLOO
QRW�EH�VWDUJD]LQJ�ş�WKLV�WLPH�ş�,�VD\�

7KLV�WLPH��,�UHSHDW�ş�WKLV�WLPH�,�ZLOO�QRW�JHW�ORVW�LQ�WKH�XQNQRZQ�
,WŢV�WLPH�WR�HPEUDFH�LW�
b

b
/,7(5$785(
$GGLV��'��	�6FKDFWHUb&RQVWUXFWLYH�PHPRU\��7KH�*KRVW�RI�SDVW�DQG�IXWXUH��/RQGRQ��1$785(�����
7XOYLQJ��(��b(SLVRGLF�0HPRU\��IURP�PLQG�WR�EUDLQ��$QQXDO�5HYLHZV�����



$UHQGW��+DQQDK�9LWD�$FWLYD��2VOR��3D[�)RUODJ�$�6�����
%HQQHW��-DQH�9LEUDWLQJ�0DWWHU��'XUKDP�b$�-RKQ�+RSH�)UDQNOLQ�&HQWHU�%RRN�����
%UDJJ��$P\H�(���b+LGGHQ�KLVWRU\�RI�'HWURLW�b&KDUOVWRQ��WKH�+LVWRU\�3UHVV�����
'XQNHU��$QGHUV��+§SHW�L�Q§WLGHQV�IUDPWLG�b2VOR��0RUJHQEODGHW�����
)UDVH��3HU�b)\UD�)UDPWLGHU�ş�YLVMRQHU�RP�HQ�SRVWNDSLWDOLVWLVN�Y¦UOG��6WRFNKROP�b'DLGDORV�����
)ULFKRW��*DEULHOVRQ�	�0HW]JHH�b'HOHX]H�DQG�WKH�&LW\��(GLQEXUJ��(GLQEXUJ�8QLYHUVLW\�3UHVV�����
0DO]DFKHU��)UHGULN�b1RW�MXVW�D�0LUURU�ş�3RVVLELOLWLHV�LQ�SROLWLFDO�WKHDWUH�RI�WRGD\��$OH[DQGHU�9HUODJ�����
5LFHRXU��3DXO�b2QHVHOI�DV�$QRWKHU��&KLFDJR�b8QLYHUVLW\�RI�&KLFDJR�3UHVV�����
6HUUHV��0LFKHOH��7LPHV�RI�&ULVHV��/RQGRQ�b%ORRPVEXU\�$FDGHPLF�����
6HUUHV��0LFKHOH�b*HQHVLV��$QQb$UERU�b8QLYHUVLW\�RI�0LFKLJDQ�����
:DNHƢHOG��6�b)LHOG�1RWHV�IURP�WKH�$QWKURSRFHQH��/LYLQJ�LQ�WKH�%DFN�/RRS��IURP�
KWWS���EURRNO\QUDLO�RUJ���������ƢHOG�QRWHV�)LHOG�1RWHV�IURP�WKH�$QWKURSRFHQH�/LYLQJ�LQ�WKH�%DFN�/RRS�
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IXWXUHş35(şSRVLWLRQV
ş�D�VSHFXODWLYH�DXGLR�HVVD\�RQ�DQ�LPDJLQHG�WRJHWKHUQHVV
LQ�WKH�IXWXUH

bbb
b
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b
&
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b
%
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7KHUH�LV
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%
7+$7
b
&
ZKLFK�KDSSHQV
ULJKW�EHIRUH
&RQVWDQWO\
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b
&
3UH�FRQFOXVLRQV
3DVW�SDVW
3UH�IXWXUH

D�UDGLFDOO\�XQSUHGLFWDEOH�EHJLQQLQJ�DOUHDG\
35(6(17

DOUHDG\�SUHVHQWLQJ�WKLQJV�WR�FRPH
b

b
b

� �
b

b
&
,�SXW�P\�KDQGV�RQ�WKH�KRUL]RQ�
,�SXW�P\�KDQGV�RQ�WKH�KRUL]RQ�DQG�,�OLIW�P\VHOI��,�SXVK�P\VHOI�XS�DQG�OLIW�P\VHOI
VR�WKDW�,�FDQ�SHHN�RYHU�LW�ş
b
%
,�SXW�P\�KDQGV�RQ�WKH�KRUL]RQ�DQG�,�OLIW�P\VHOI
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\RXU�IDFH��WKDW�DHURSODQH�FXWWLQJ�DFURVV�WKH�VN\��7KDW�SXGGOH�RI�UDLQERZ�
FRORXUHG�RLO��WKDW�ƢUVW�VQRZ�LQ�1RYHPEHU��7KH�VQRZ�WKDW�GRHV�QRW�FRPH��0\
KDQGV�GHHS�LQ�P\�SRFNHWV��\RXU�KDQG�UHDFKLQJ�IRU�WKH�EXWWHU��ELUGV�PLJUDWLQJ�
SHRSOH�PLJUDWLQJ��OHWWHUV�EHLQJ�WDXJKW��ODQJXDJHV�EHLQJ�IRUJRWWHQ��D�QHZ�VWDU
EHLQJ�GLVFRYHUHG�
b
%
$�ER\�SXWWLQJ�GRZQ�KLV�ZHDSRQV�GHFLGLQJ�WKDW�KH�ZDQWV�WR�JURZ�ZKHDW
b
&
2XU�WHOHVFRSHV�UHDFKLQJ�GHHSHU�LQWR�VSDFH��WKH�UHDOLVDWLRQ�WKDW�VSDFH�PLJKW�QRW
HQG��WKDW�WKLV�PLJKW�QRW�HQG��WKDW�WKLV�ş
,V�WKLV�WKH�HQG"b
:KR�KDV�WROG�PH�VR"
b
%
bş�D�PRXVH�LQ�WKH�XQGHUJURZWK��D�ZDU�DERXW�WR�EUHDN�RXW�b�WKH�GLVFRYHU\�WKDW�WKH
VWUXFWXUH�RI�VRPH�RI�RXU�FHOOV�DUH�WKH�VDPH�DV�WKH�VWUXFWXUHV�RI�WKH�FHOOV�LQ�VRPH
GLVWDQW�VWDU�



b
&
WKH�UHDOLVDWLRQ�WKDW�ZH�DUH�DOO�PDWWHU��WKDW�PDWWHU�PDWWHUV��D�JLUO�VKRZLQJ�KHU�WLWV
WR�D�ER\�VKH�OLNHV�ş
b
%
2U
b
&
VWDUYDWLRQ��GHPROLWLRQV�
b
%
2U�ş�D�VLQJOH�ZKLWH�PDQ�RQ�D�VKRRWLQJ�VSUHH��D�WUDQVSRUWDWLRQ�RI�EUHDG��RI
ZHDSRQV��RI�JUDLQ��7KH�KHDYLQHVV�RI�WKH
b
&
SODLQ�DV�WKH�UDLQ�IDOO�ş�DOO�WKDW�ZKLFK�JRHV�RQ
b
$
ZKHQ�DOO�WKH�RWKHU�WKLQJV�JR�RQ��$�ZULWHU�ZULWLQJ�KLV�SRHP��D�GDQFHU�VWUHWFKLQJ
KLV�DUP�RXW�ş�D�ELUG
b
%
G\LQJ��D�GD\�G\LQJ��D�VWDU�G\LQJ�ş�LV�QRW�QHFHVVDULO\�WKH

b
&
HQG�ş�ZKDW�LI
b
$
WKLV�LV�RQO\�WKH�EHJLQQLQJ"
:KDW�LI
b
&
7KLV�LV
b
%
:KDW�LI�WKLV�LV�ZKDW�ZH�KDYH
b

3DXVH
b
%
7KH�PDLQ�TXHVWLRQ�WR�DVN��,�WKLQN�ş�LV�
b
&
LV�WKLV�D�ZRUOG�FRPLQJ�DSDUW��RU�SLHFLQJ�LWVHOI�EDFN�WRJHWKHU"
b
$
7KH�PDLQ�TXHVWLRQ�LV
b
%
7R�VHH�WKH�ZRUOG�DV�LW�LV
WKH�UDGLFDO�IRUFH�LQ�D�SLHFH�RI�ZRRG��WKH�EUXWDOLW\�DQG�YRLFHOHVVQHVV�RI
PRYHPHQW�
b
$
$QG�WKHQ�ş
b
%
DV�LW�LV�UHGLVFRYHUHG�ş
b
&
WXUQ�LW�LQWR�VRQJ�



5HVHDUFK�DUHD�'

7KH�KHDYLQHVV�RI�SDODFHV�DQG�SODLQV
ş�DQ�HVVD\�RQ�EHJLQQLQJV��SHUVSHFWLYHV�DQG�SODFHV

+DYH�\RX�HYHU�VHHQ�VXFK�D�SODLQ"�%ODQG�DQG�EOHDN�DQG�VHHPLQJO\�HQGOHVV�
2Q�ZLQG\�GD\V��WKH�GXVW�VZLUOV�IURP�WKH�JURXQG��WXUQLQJ�WKH�VN\�JUH\�ş�DQG�LQ�ZLQWHU�

ZLWK�WKH�RFFDVLRQDO�VQRZIDOO��WKH�SODLQ�WXUQV�KDUG�DQG�ZKLWH��DV�LI�JOD]HG�RYHU�
7KHUH�LV�D�ZHLJKW�DERXW�WKLV�SODFH��RQO\�EDODQFHG�E\�WKH�FDVWOH�DQG�WKH�URDG�
,W�LV�DV�LI�WKH�FDVWOH�DQG�WKH�URDG�KDYH�EHHQ�SODFHG�WKHUH�WR�PDNH�WKH�ZHLJKW�EHDUDEOH��RU

PD\EH�LW�LV�WKH�RWKHU�ZD\�DURXQG��7KDW�LW�LV�WKH�IDFW�WKDW�WKH�SDODFH�LV�WKHUH��ZLWK�LWV�VSHDUV
DQG�KDOOV�DQG�KHOLFRSWHU�GHFNV��ZLWK�LWV�FDVLQR��DQG�IRUWLƢHG�GRRUV�DQG�WHQQLV�FRXUWV��ZLWK�LWV
EDUUDFNV�DQG�GXQJHRQV��WKDW�JLYHV�WKH�SODLQ�LWV�ZHLJKW��LWV�EOHDNQHVV��WKLV�IHHOLQJ�WKDW�LW�JRHV
RQ�IRUHYHU�

2QO\�VRPHWLPHV��LQ�WKH�VSULQJ��DIWHU�D�VZLIW�DQG�UDUH�UDLQIDOO��ZKHQ�WKH�VXQ�LV�RXW��EHIRUH
WKH�EOD]LQJ�KHDW�RI�VXPPHU��WKH�ZHLJKW�OLIWV��$V�LI�WKH�SHUVSHFWLYH�VKLIWV��DQG�DV�WKH�IHHEOH
JUDVV�VWDUWV�WR�VSURXW�RQ�WKH�KRUL]RQWDO�VSUHDG��D�OXVK�JUHHQ�VSUHDGV�DFURVV�LW��)RU�D�IHZ
ZHHNV��LW�LV�D�SODFH�IRU�JUD]LQJ�KHUGV�RI�JRDWV�DQG�VKHHS��ZLWK�WKH�ULQJLQJ�RI�WLQ\�EHOOV
EUHDNLQJ�WKH�PRQRWRQ\�

1RZ�LWŢV�ODWH�6HSWHPEHU�
$OO�LV�VWLOO��1RWKLQJ�PRYHV�
,WŢV�DV�LI�WKHUH�LV�QR�FKDQJH�IURP�GD\�WR�GD\��2YHUFDVW��JUH\LVK�GD\V��1R�FDUV�FRPLQJ�RU

JRLQJ��7KH�EDUUDFNV�ƢOOHG�ZLWK�VOHHSLQJ��JDPEOLQJ��UHVWOHVV�PHQ��WRR�ERUHG�WR�OHDYH�WKH
SDODFH�JURXQGV�

$QG�WKHQ��ş�WZR�ORQHO\�ƢJXUHV�DW�WKH�HGJH�RI�LW�DOO��RQH�OHDQLQJ�DJDLQVW�WKH�RWKHU�DV�VKH
VD\V�
b

6RPH�SHRSOH�VD\�WKDW�LW�ZDV�DOZD\V�WKHUH
%XW�,�WKLQN�WKDW�RQFH�WKH�SODLQ�ZDV�MXVW�D�SODLQ
QRW�KHDY\�DW�DOO
,Q�WKH�WLPH�EHIRUH
EHIRUH�KXPDQV�ZDONHG�LW�DQG�JDYH�LW�LWV�QDPH
,Q�WKH�WLPHV�RI�WKH�JUD]LQJ
RU�HYHQ�EHIRUH�WKH�WLPH�RI�PHQ�RU�SDODFHV�RU�URDGV
EHIRUH�ZRUGV�OLNH�SODLQ��RU�KHDY\��RU�JUDVV
%HIRUH�DQ\�QDPH�ZDV�JLYHQ
%HIRUH�WKH�FRPSUHKHQVLRQ�RI�DQ\WKLQJ�KDYLQJ�D�QDPH
:KHQ�DOO�ZDV�VWLOO�RSHQ
7KH\�VN\��WKH�ZLQG��WKH�KDUH��WKH�IR[��DQG�WKH�PLFH
D�ZRUP�ZRUPLQJ�LWV�ZD\�WKURXJK�WKH�JUDVV
%HIRUH�WKHUH�ZDV�DQ\WKLQJ�KHUH�ş�WKHQ�PD\EH�WKHUH�ZDV�QR�KHDYLQHVV�DW�DOO

b
7KHUH�WKH\�DUH�

&DQ�\RX�VHH�WKHP"
7ZR�ƢJXUHV�DW�WKH�HGJH�RI�WKH�SLFWXUH��7KH\�DUH�WKHUH��,W�LV�WKHUH��WKH�SDODFH��DQG�WKH�URDG

FURVVLQJ�WKH�SODLQ�ş�DQG�DW�WKH�VDPH�WLPH��QRQH�RI�WKLV�H[LVWV��,WŢV�MXVW�VRPHWKLQJ�,ŢYH
FRQMXUHG�XS��-XVW�ODQJXDJH��7KHVH�DUH�MXVW�ZRUGV��/DQJXDJH�EURXJKW�WKHP�DERXW�DQG�FDQ
HUDVH�WKHP�DJDLQ�b

)RU�QRZ��WKLV�LV�D�EHJLQQLQJ�
)RU�QRZ��LQ�WKLV�WH[W��LW�LV�DOO�WKHUH�LV�

b



b
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b
%HJLQQLQJV�GHDOV�ZLWK�WLPH��DQG�WLPH�WR�PH�LV�LQVHSDUDEOH�IURP�SODFH��7R�XQGHUVWDQG�ZKHQ
VRPHWKLQJ�VWDUWV��RQH�KDYH�WR�LQYHVWLJDWH�IURP�ZKHUH�LW�FDPH�

7LPH�LV�QHYHU�MXVW�RQH�ŤWKLQJť��2Q�RQH�KDQG��LW�LV�IDFWXDO��PHDVXUDEOH��VKDUHG�DQG
XQLYHUVDO��DQG�RQ�WKH�RWKHU��LW�LV�IXQGDPHQWDOO\�VXEMHFWLYH��7LPH�LV�H[SHULHQFHG�E\�PH��ş�EXW
,�VKDUH�LW�ZLWK�RWKHUV��2QH�FRXOG�VD\�WKDW�ZH�OLYH�LQ�WKH�WLPH�RI�WKH�FORFN�DQG�LQ�WKH�WLPH�RI
WKH�VHOI�ş�DW�WKH�VDPH�WLPH�

,Q�*LOOHV�'HOHX]H ŢV�ERRNV�&LQHPD���DQG�&LQHPD����KH�REVHUYHV�WLPH�DV�D�SKHQRPHQRQ�LQ
FLQHPD��,QVSLUHG�E\�%HUJVRQŢV�GXUHH�DQG�$XJXVWLQŢV�ƢUVW�FRQWHPSODWLRQ�RQ�WLPH�DQG�PDQ�
KH�SRLQWV�WR�WKH�VLPSOH�IDFW�WKDW�WLPH�LV�D�GLYHUVH�SKHQRPHQRQ�FRQQHFWHG�WR�VXEMHFWLYLW\��DQG
GXH�WR�WKDW��ş�LW�FDQ�EH�ERWK�VPRRWK�DQG�PHWULF��$Q�HYHQW��DQG�XQHYHQWIXO�HYHQ�DW�WKH�VDPH
WLPH��0HDVXUHG�LQ�WKH�WLFN�RI�D�FORFN��EXW�H[SHULHQFHG�E\�D�VXEMHFWLYH�KXPDQ�EHLQJ��LQ�D
XQLYHUVH�WKDW�VHHPV�WR�VSLQ�EH\RQG�WLPH�

7KHVH�WLPHV�DUH�DW�WKH�VDPH�WLPH�VLPXOWDQHRXVO\�SUHVHQW��DQG�ZLOO�QHYHU�DGG�XS�
7KH\�DUH�DV�VHSDUDWH�DV�WKH\�DFW�DQG�LQWHUDFW�ZLWK�HDFK�RWKHU��DQG�DV�VXFK��WLPH�FDQ�EH�DV

PHDVXUDEOH�DV�XQPHDVXUDEOH��$V�VWHDG\�DV�LW�LV�LQ�ƣX[��$V�SK\VLFDO�DQG�IDFWXDO��DV�LW�LV
DEVWUDFW���*LOOHV�'HOHX]H��&LQHPD���DQG�&LQHPD���b/RQGRQ��%ORRPVEXU\�$FDGHPLF�������

$V�D�PDNHU�RI�WH[W��,�ZULWH�SODFHV�LQ�WLPH��,�FRQMXUH�XS�D�SODLQ��EXLOG�D�SDODFH��PDNH�SHRSOH
VSHDN��,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��ş�EXW�LW�DFWV��,W�PRYHV�DQG�VKLIWV�DQG
PRGXODWHV��LQVLGH�WKH�WH[W�

,�LPDJLQH�D�FLW\��$�FLW\�DOPRVW�DV�YDVW�DV�WKH�SODLQ��VSUHDGLQJ�RXW�LQ�DOO�GLUHFWLRQV��1RW�D
(XURSHDQ�&LW\��QRW�DQ�$VLDQ�FLW\��ş�D�FLW\�OLNH�\RXŢYH�QHYHU�VHHQ�EHIRUH�ş�DQG�WKHUH�DUH�QR
VWUHHWV�UXQQLQJ�WKURXJK�LW��EXW�ULYHUV��$QG�WKHUH�DUH�QR�URRIWRSV�ş�EXW�IRUHVWV��VR�ZKHQ�\RX
SDVV�RYHU�LW�E\�DLU��DOO�\RX�FDQ�VHH�LV�WKH�OXVK�JUHHQ�RI�WKH�URRIV��DQG�WKH�VSDUNOLQJ�ZDWHUV�RI
WKH�ULYHUV��$QG�D�YRLFH�VD\V�
b

7KLV�LV�ZKDW�ZHŢYH�KDG��(DUWKTXDNHV��VWRUPV��ƣRRGV��:DWHU��VXGGHQO\�EXUVWLQJ
SDVW�WKH�VN\VFUDSHUV�OLNH�UHRFFXUULQJ�GUHDPV��%HZLOGHUPHQW��6XGGHQ�ORVV�RI
RULHQWDWLRQ��&URZGV�WR�JHW�ORVW�LQ��%XLOGLQJV�WR�JHW�GUHVVHG�LQ�OLNH�D�GDUN
GLVJXLVH�
7KHQ�ZH�KDG�WR�UHLQYHQW�WKH�FLW\��$IWHU�WKH�VWRUPV�WRRN�LW��DQG�WKH�ƣRRGV��$IWHU
ZH�UHWXUQHG��2U��PD\EH�LW�UHLQYHQWHG�LWVHOI��$IWHU�DOO�ş�LWŢV�QHYHU�TXLWH�WKH
VDPH��DQG�LW�LV�DOZD\V�LWVHOI��7XUQLQJ�XV�LQ�WR�DQRWKHU��LQ�D�FRQVWDQW
GLVSODFHPHQW��OLNH�D�FRQWLQXRXV�VKLIWLQJ�RI�JUDYLW\�

b
b
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b
:H�DOO�LQKDELW�WKH�VDPH�VSDFH��7KLV�HDUWK�LV�ZKHUH�ZH�VOHHS��HDW��OLYH��GLH�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��7KHUH�LV
VRRQ�QRW�D�FRUQHU�RI�LW�WKDW�KDV�QRW�EHHQ�WRXFKHG�E\�PDQ��EXW�WKH�ZRUOG�KDV�LWV�RZQ
ODQJXDJH��,W�KDV�EHFRPH�KHDY\�E\�RXU�KDQGV��EXW�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��%\�HQWHULQJ�ODQGVFDSH�LQWR�WKH�PL[��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��ş�$
SHUYDVLYH�QHZ�VSDWLDOLW\��RI�ZKLFK�VFHQRJUDSK\�LV�RQO\�WKH�PRVW�REYLRXV�VLWH��KDV�WXUQHG�WKH
$ULVWRWHOLDQ�KLHUDUFK\�RQ�LWV�KHDG��QRZ�VSHFWDFOH�PD\�EH�WKH�ŤVRXOť�RI�WKH�GUDPDWLF
HQWHUSULVH���(OLQRU�)XFKV�DQG�8QD�&KDXGKXUL��/DQG�6FDSH�7KHDWUH��$QQ�$UERU��7KH
8QLYHUVLW\�RI�0LFKLJDQ�3UHVV������

$OWKRXJK�ODQGVFDSH�KDV�DOZD\V�SOD\HG�D�SDUW�LQ�FODVVLF�WKHDWUH��.LQJ�/HDUŢV�VWRUP�ODVKHG
KHDWK��6HJLVPXQGR�šV�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�



,Q�KLV�ERRN�7KLUGVSDFH��(GZDUG�:��6RMD�ORRNV�DW�WKH�UHWXUQ�RI�VSDFH�LQ�VRFLDO�VFLHQFHV�
DUW�DQG�DUFKLWHFWXUH��+LV�FODLP�LV�WKDW�QHYHU�EHIRUH�KDV�WKH�VSDWLDO�GLPHQVLRQ�RI�RXU�OLYHV
EHHQ�PRUH�YLWDOO\�SUHVHQW��SUDFWLFDOO\�DQG�SROLWLFDOO\��:H�DUH�VSDWLDO�EHLQJV��KH�ZULWHV��DQG
WKHUH�DUH�VRFLDO�FRQVHTXHQFHV�WR�WKLV�IDFW��RQ�D�ORFDO�DQG�D�JOREDO�VFDOH�

7R�EH�DEOH�WR�HQFRPSDVV�WKLV��6RMD�SXWV�IRUZDUG�WKH�WHUP�7KLUGVSDFH��+H�H[SODLQV�LW�DV�D
SXUSRVHIXOO\�WHQWDWLYH�DQG�ƣH[LEOH�WHUP�WKDW�DWWHPSWV�WR�FDSWXUH�WKH�FRQVWDQWO\�VKLIWLQJ�DQG
FKDQJLQJ�PLOLHX�RI�LGHDV��HYHQWV��DSSHDUDQFHV�DQG�PHDQLQJ��+H�VHHV�LW�DV�D�WUDQVGLVFLSOLQDU\
WHUP�WKDW�FDQ�EH�XVHG�WR�IDWKRP�WKH�VLPXOWDQHLW\�DQG�LQWHUZRYHQ�FRPSOH[LW\�RI�WKH�VRFLDO�
WKH�KLVWRULFDO�DQG�WKH�VSDWLDO��LQ�RQH��7R�H[SRVH�KRZ�WKH\�DUH�ERWK�LQVHSDUDEOH�DQG
LQWHUGHSHQGHQW�

,WŢV�DOO�DERXW�FRPELQDWLRQV�RI�SHUVSHFWLYHV��$�PXOWLSOLFLW\�WKDW�DOVR�HQWDLOV�WKH�QRW�UHDO�RU
WKH�LPDJLQHG��(GZDUG�:��6RMD��7KLUGVSDFH��2[IRUG��%ODFNZHOO�3XEOLVKLQJ�������

7KH�ƢUVW�SDUW�RI�6RMDŢV�ERRN�GUDZV�KHDYLO\�RQ�WKH�WKHRUHWLFLDQ�DQG�VLWXDWLRQLVW�+HQUL
/HIHEYUHV�ŤWULSOH�GLDOHFWLFVť�DQG�SRVWPRGHUQ�WKHRU\�GHULYLQJ�IURP�EDVLF�0DU[LVW�DQDO\VLV�RI
VRFLHW\��7KLUGVSDFH�FDQ�EH�GHVFULEHG�DV��D�FUHDWLYH�UHFRPELQDWLRQ�DQG�H[WHQVLRQ��RQH�WKDW
EXLOGV�RQ�D�)LUVWVSDFH�WKDW�LV�IRFXVHG�RQ�WKH�ŤUHDOť�PDWHULDO�ZRUOG��DQG�D�6HFRQGVSDFH
SHUVSHFWLYH�WKDW�LQWHUSUHWV�WKLV�UHDOLW\�WKURXJK�ŤLPDJLQHGť�UHSUHVHQWDWLRQV�RI�VSDWLDOLW\�

6RMD�LV�ORRNLQJ�IRU�D�PXOWLSOLFLW\�RI�UHDO�DQG�LPDJLQHG�SODFHV�
$�YLWDO�SDUW�RI�ERWK�WKHVH�ERRNV�LV�WKH�UHGLVFRYHU\�RI�WKH�IDFW�WKDW�WKH�ZRUOG�GRHV�QRW�HQG

DW�RXU�GRRUVWHS��7KDW�WKHUH�DUH�PRUH�WR�WKH�ZRUOG�WKDQ�(XURSH�DQG�WKH�8QLWHG�6WDWHV��)XFKV
DQG�&KDXGKXUL�WXUQ�WKHLU�JD]H�DZD\�IURP�WKH�(XURFHQWULF��WR�WKHDWUH�SUD[LVHV�RI�WKH�WKLUG
ZRUOG��6RMD��DV�)RFDXOW��KDV�KLV�PLQG�VHW�XSRQ�SRZHU�DQG�VRFLDO�HTXDOLW\��DQG�HVSHFLDOO\�LQ
XUEDQ�FRQWH[WV��+H�LV�LQWHUHVWHG�LQ�VSDWLDOLWLHV�RI�FODVV��UDFH�DQG�JHQGHU��DQG�KH�SD\V�VSHFLDO
DWWHQWLRQ�WR�WKH�SRVW�FRORQLDO�FULWLFLVP�DQG�FULWLFDO�IHPLQLVW�WKHRU\�DV�DQ�RSHQLQJ�XS�IRU�WKH
YLWDO�LPSRUWDQFH�RI�VSDFH��ZKHQ�LW�FRPHV�WR�XQGHUVWDQG�LQHTXDOLW\�DQG�WKH�SOD\�RI�SRZHU�
$QG�ERWK�UHWXUQ�WR�WKH�XUEDQ�VSDFH��7R�WKH�FLW\��7KH�FLW\�DV�D�7KLUGVSDFH�LQ�LWVHOI�

6RMDŢV�7KLUGVSDFH�LV�DQ�RSHQ�HQGHG�V\VWHP��DV�LV�'HOHX]H ŢV�DQG�)HOL[�*XDWWDUULŢV�WHUP
DVVHPEODJH�DQG�WKHLU�XQGHUVWDQGLQJ�RI�WKH�FLW\ŢV�D�PHJD�PDFKLQHV��FRPSRVHG�RI
RYHUODSSLQJ�KXPDQ�DQG�QRQ�KXPDQ�HQWLWLHV�DQG�UHODWLRQV��)ULFKRW��*DEULHOVVRQ�DQG
0HW]JHUŢV�'HOHX]H�DQG�WKH�&LW\��(GLQEXUJK��(GLQEXUJK�8QLYHUVLW\�3UHVV��������$Q
DVVHPEODJH�LV�DQ\�QXPEHU�RI��WKLQJV��RU�SLHFHV�RI��WKLQJV��JDWKHUHG�LQWR�D�VLQJOH�FRQWH[W�
7RJHWKHU�DQG�LQWHUDFWLQJ�ZLWK�HDFK�RWKHU�WKH\�DUH�FDSDEOH�RI�SURGXFLQJ�DQ\�QXPEHU�RI
HơHFWV��UDWKHU�WKDQ�D�WLJKWO\�RUJDQL]HG�DQG�FRKHUHQW�ZKROH�SURGXFLQJ�RQH�GRPLQDQW�UHDGLQJ
�'HOHX]H�DQG�*XDWWDUUL��$�7KRXVDQG�3ODWDXV��1HZ�<RUN��%ORRPVEXU\�3XEOLVKLQJ�3/&
������
b
b
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b
,�OLYH�LQ�UHDOLW\��0\�H[SHULHQFH�RI�WLPH�UXQV�SDUDOOHOHG�ZLWK�WKRXVDQGV�DQG�PLOOLRQV�RI�RWKHUV�
:LWK�LW�FRPHV�DQ�LQƢQLWH�RI�SRWHQWLDO�EHJLQQLQJV�DQG�HQGV��7KRXJKWV�IRUJRWWHQ��0RWLYHV
KLGGHQ��0LQG�VHWV�DQG�LGHRORJLHV�RXW�RI�VLJKW��DQG�VWLOO�FRQWLQXRXVO\�SOD\HG�RXW�DQG�VSLOOLQJ
RYHU�LQWR�P\�ZRUOG��HQWHULQJ�P\�WKRXJKWV��P\�ZRUGV�DQG�P\�DFWLRQV�
b

$
,�OLYH�RQ�WKH�ƢIWK�ƣRRU
,�JURZ�OHPRQ�WUHHV�LQ�P\�ZLQGRZVLOO��DQG�DSSOH�WUHHV�DQG�WRPDWRHV
,�WDNH�WKH�NHUQHOV�RXW�RI�WKH�IUXLW�DQG�WKHQ�,�SODQW�WKHP�WKHUH
,ŢYH�DOVR�WULHG�WR�SODQW�DQ�DYRFDGR��DQG�JLQJHU�DQG�DSULFRW
b
%
,�FDQŢW�VWDQG�LW�DQ\�ORQJHU
,Q�WZR�PRQWKVŢ�WLPH�LW�ZLOO�EH�ƢYH�\HDUV�VLQFH�,�ODVW�OHIW�WKLV�EXLOGLQJ
b
&
7KHVH�ODVW�ZHHNV�ZH�KDYH�EHHQ�DUJXLQJ�ş�FRQVWDQWO\
:H�KDYH�ERXJKW�WKLV�QHZ�ƣDW
WKLV�SHQWKRXVH
WKLV�ZRQGHUIXO�ƢYH�EHGURRP�SODFH�ZLWK�D�URRIWRS�JDUGHQ�DQG�DQ�RFHDQ�YLHZ�
DQG�QRZ�KH�ZDQWV�WR�JHW�ULG�RI�HYHU\WKLQJ
(YHU\WKLQJ�ZH�KDYH
DOO�WKH�IXUQLWXUH
DOO�WKH�IDPLO\�SRUWUDLWV
HYHQ�WKH�79



+H�VD\V�LW�PDNHV�QR�VHQVH�DQ\PRUH
WR�NHHS�DOO�WKRVH�WKLQJV�ZH�KDYH�ORYHG�DQG�FKHULVKHG
WKDW�JHQHUDWLRQV�KDYH�ORYHG�DQG�FKHULVKHG�VLQFH�ZH�DUH�PRYLQJ�LQWR�WKLV�QHZ
ƣDW
+H�VD\V�WKDW�ZH�SD\�VR�PXFK�IRU�WKH�YLHZ��IRU�WKH�VSDFH��IRU�WKH�YLFLQLW\�WKDW
WKDW�ZLOO�KDYH�WR�GR
b
'
,�GHFLGHG�WR�ZDON�VWUDLJKW�DFURVV�WRZQ
,�VWDUWHG�DW�WKH�OHIW�FRUQHU�E\�WKH�ROG�VODXJKWHUKRXVH�DQG�WKHQ�,�MXVW�FRQWLQXHG
ZHVW��DOO�WKH�ZD\�WKURXJK�1HZWRZQ�DQG�WKH�XSSHU�GLVWULFW�ş�MXVW�VWRSSLQJ�WR
GULQN�ş�DQG�HDW�PD\EH�RQFH�D�GD\
,�KDYH�GHFLGHG�WR�ZDON�DOO�WKH�VWUHHWV
DQG�WKHQ�FLUFOH�WRZQ
6HH�KRZ�ORQJ�LW�ZRXOG�WDNH�PH
6OHHS�DV�OLWWOH�DV�SRVVLEOH
,�GR�RQH�VWUHHW�DW�WKH�WLPH
&LUFOH�WKHP�RQ�WKH�PDS
WKH�RQFH�,ŢYH�ZDONHG�DQG�WKH�RQFH�,ŢOO�GR�QH[W
b
(
2QFH�DOO�WKH�PDGKRXVHV�DQG�DOO�WKH�MDLOV�ZDV�RXWVLGH�WRZQ
1RZ�WKH�FLW\�LV�FDWFKLQJ�XS�ZLWK�WKHP
b
)
$�6XQGD\�PRUQLQJ��DW�������ş�WKLV�PDQ�VWDUWV�JRLQJ�EDQDQDV�DW�WKH�PDLQ�VTXDUH�
VKRRWLQJ�DW�DQ\WKLQJ�LQ�VLJKW��,�PHDQ�DQ\WKLQJ��1RW�SHRSOH�EXW�VLJQV�DQG
EXVVHV��DQG�FRPPHUFLDOV�DQG�GRYHV�DQG�HYHQ�WKH�WUDP�DV�LW�SDVVHG
b
�7KH�WH[WV�DUH�IURP�WKH��

b



b
6RPH�VD\�WKDW�VRRQ�����RI�WKH�ZRUOGŢV�SRSXODWLRQ�ZLOO�OLYH�LQ�WKH�FLW\��$�FLW\�LV�LQ�LWVHOI
OD\HUV�RI�WLPH��RQH�RQ�WRS�RI�WKH�RWKHU�

,�UHPHPEHU�HQWHULQJ�&DLUR�IRU�WKH�ƢUVW�WLPH��6WD\LQJ�DW�WKH�+LOWRQ�LQ�WKH�PLGGOH�RI�WRZQ�
WKHQ�EUDQFKLQJ�RXW�LQWR�WKH�ROG�WRZQ��VWLOO�PHGLDHYDO�LQ�LWV�IRUP��VKDSHG�E\�HDUWKTXDNHV
KXQGUHGV�RI�b\HDUV�DJR��7KHQ�WDNLQJ�WKH�EXV�RXW�WR�WKH�S\UDPLGV��VHHLQJ�WKH�VKDQW\WRZQ�RI
WKH�SRWHQWLDO�XUEDQ�VSUDZO��WKH�WLPHOHVV�SDFH�RI�UXUDO�OLIH�DW�WKH�HGJH�RI�WKDW�DJDLQ��DQG�WKHQ
DV�ZH�DSSURDFKHG�*L]D��WKH�ORRPLQJ�VKDSHV�RI�WKH�WKUHH�S\UDPLGV��DOPRVW�P\WKLFDO�LQ�WKHLU
EUXWDOO\�FRQFUHWH�IRUPV�

$QG�WKHQ�HYHU\ZKHUH��RQ�WKH�EXV��LQ�WKH�VWUHHWV��RQ�WKH�SDWFKZRUNV�RI�ƢHOG��DW�WKH
S\UDPLG�JDWHV�ş�D�WKURQJ�RI�SHRSOH��7DONLQJ��ODXJKLQJ��IHHOLQJ��H[SHULHQFLQJ��VXUYLYLQJ�
7KH�VPHOO�RI�JDUEDJH�DQG�GXVW�DQG�FLJDUHWWHV��2I�VWUHHWIRRG�DQG�SHUIXPH��&KLOGUHQ�SOD\LQJ�
$Q�DHURSODQH�URDULQJ�RYHUKHDG��$�VFKRROEXVV�SDVVLQJ��7KH�VWUHHWVZHHSHU��$�PDQ�VHOOLQJ
VXQJODVVHV��DQG�QDSNLQV�DQG�UXEEHU�VDQGDOV��ş�DQG�LQ�WKH�EDFNJURXQG��WKH�PRGHUQ�FLW\�ZLWK
LWV�EDQNV�DQG�ƢQDQFH�GLVWULFW�

$OO�WKLV�FUDPSHG�WRJHWKHU�LQ�RQH�VSDFH��7KH�PXOWLWXGHV�RI�SHUVSHFWLYHV��WLPHV��HYHQ
UHDOLWLHV�ƣXFWXDWLQJ�DQG�LQWHUPLQJOLQJ��6PDOO�VFDOH�DQG�ELJ�VFDOH��$�P\ULDG�RI�WLPH��SODFH�
KLVWRU\�DQG�VRFLDO�LQWHUDFWLRQ�ş�WKH�7KLUGVSDFH�WKDW�LV�FLWLHV�OLNH�&DLUR�

&XUUHQWO\��,�DP�ZULWLQJ�RQ�D�ODUJH�YRLFH�SLHFH��WKHb&LW\�'ZHOOHUV�&RPSOH[bWKDW�FXUUHQWO\
FRQVLVWV�RI�����WH[W�IUDJPHQWV��GLDORJXHV��PRQRORJXHV��TXRWHV�DQG�RXWFULHV�ş�VRPHWLPHV
EHLQJ�SOD\HG�RXW�LQ�DV�PDQ\�DV����SDUDOOHO�VFHQHV�RU�HYHQWV��9RLFHV�VLPXOWDQHRXVO\�SOD\HG
RXW�LQ�VSDFH�DQG�WLPH��,�ZDQW�WR�SRSXODWH�VSDFH�ZLWK�SDUDOOHO�DFWLRQV��/HWWLQJ�WKHVH�DFWLRQV
UHSUHVHQW�WKH�VSDFH��7R�GR�VR��,�KDYH�WR�WUXVW�LQ�WKH�JHQHUDWLQJ�SRZHUV�RI�ODQJXDJH��7R�VHH�LI
WKHVH�YRLFHV��SOD\HG�RXW�FROOHFWLYHO\��FRXOG�EH�ERWK�WKH�SODFH��DQG�WKH�HYHQWV�EHLQJ�SOD\HG
RXW�LQ�LW�

,Q�D�ZD\��,�DP�FRPSRVLQJ�
9RLFH�FRPSRVLQJ��,�ZDQW�WR�FUHDWH�D�FRKHUHQW�ƣX[�RI�WLPH�DQG�YRLFH��WRQH�DQG�UK\WKP��$

SODFH�ZKHUH�WKH�ZRUGVŢ�LQEXLOW�PHDQLQJ�DQG�PXVLFDOLW\�ZRUN�WRJHWKHU�LQ�VHQWHQFHV�
FRPELQHG�LQ�IXJHOLNH�SDWWHUQV�

,Q�KLV�ERRN�7KLUGVSDFH��6RMD�HODERUDWHV�RQ�/RXLV�%RUJHV�VKRUW�VWRU\�7KH�$OHSK�DQG
/HIHEYUH ŢV�ORYH�IRU�PXVLF��DQG�VWDUW�WR�WKLQN�RI�SUHVHQWDWLRQ�RI�WKH�SURGXFWLRQ�RI�VSDFH�DV�D
PXVLFDO�FRPSRVLWLRQ��ZLWK�D�PXOWLSOLFLW\�RI�LQVWUXPHQWV�DQG�YRLFHV�SOD\LQJ�WRJHWKHU�DW�WKH



VDPH�WLPH��6RMD�ZULWHV��0RUH�VSHFLƢFDOO\��,�IRXQG�WKDW�WKH�WH[W�FRXOG�EH�UHDG�DV�D�SRO\SKRQLF
IXJXH�WKDW�DVVHUWLYHO\�LQWURGXFHG�LWV�NH\QRWH�WKHPHV�HDUO\�RQ�DQG�WKHQ�FKDQJHG�WKHP
LQWHQWLRQDOO\�LQ�FRQWUDSXQWDO�YDULDWLRQV�WKDW�WRRN�UDGLFDOO\�GLơHUHQW�IRUPV�DQG�KDUPRQLHV�
7KLV��KH�VWDWHV��ZRXOG�EH�D�ZD\�RI�VSDWLDOL]LQJ�WKH�WH[W��$�ZD\�WR�EUHDN�RXW�RI�WKH
FRQYHQWLRQDO�WHPSRUDO�ƣRZ�RI�EHJLQQLQJV��LQWURGXFWLRQV��GHYHORSPHQWV�DQG�HQGV��,Q�WKLV
PDQQHU��RQH�FRXOG�H[SORUH�QHZ�UK\WKPV�DQG�WHDU�DZD\�IURP�WKH�WUDGLWLRQDO�GLDOHFWLFDO�ZD\
RI�WKLQNLQJ��DOZD\V�DGGLQJ�DQRWKHU�ş�ERWK��DQG�DOVR��HYHQ�LQWURGXFLQJ�GLVFXUVLYH�RU
GLVUXSWLYH�GLVVRQDQFHV�
b
b

3 /$&( �8321 �3/$&( �25 �7+( �7+5 ,// �2) �' , 6&29(5<
b
,Q�KLV�ERRN�1HZ�3OD\ZULWLQJ�6WUDWHJLHV��3DXO�&��&DVWDJQR�SRLQWV�WR�QHZ�IRUPV�LQ
SOD\ZULWLQJ��)RUPV�WKDW�H[SRVHV��XWLOLVHV�DQG�SOD\�ZLWK�WKLV�SRWHQWLDO��7KH\�FRQVWUXFW
K\EULGV��KH�VD\V��&UHDWLQJ�ZRUN�WKDW�FRPELQH�GLơHUHQW�JHQUHV�DQG�ODQJXDJH�VWUDWHJLHV��7KH
K\EULG�SOD\�PD\�WDNH�RQ�D�P\ULDG�RI�IRUPV�DQG�FRPELQDWLRQV��IURP�OLWHUDU\�SDVWLFKH�WR�D
FROODJH�OLNH�SHUIRUPDQFH�SLHFH��7KH�FROODJH�LV�DQ�DSW�FRUROODU\�IRUP�RI�DUW��VLQFH�FROODJH
WUDQVIRUPV�GLYHUVH�IRXQG�PDWHULDO�LQWR�D�QHZ��DHVWKHWLF�ZKROH�

,Q�WKH�K\EULG��WKH�SOD\ZULJKW�LV�ƣH[LEOH�WR�MX[WDSRVH��GHFRQVWUXFW��RU�UHDVVHPEOH�VSDFH
DQG�WLPH��,W�RSHQV�IRU�FODVKHV�DQG�WHQVLRQV�LQVLGH�WKH�SOD\�LWVHOI��DQG�ş�KH�VWDWHV��:KHQ
ODQJXDJH�DOWHUV�VSDFH�DQG�WLPH��HVWDEOLVKHG�PRRULQJV�DUH�ORRVHQHG��DV�FRQYHQWLRQV�DUH
LQWHUUXSWHG�RU�UHSODFHG��3DXO�&��&DVWDJQR�1HZ�3OD\ZULWLQJ�6WUDWHJLHV�b1HZ�<RUN�
5RXWOHGJH�������

%HIRUH�,�KDG�HYHQ�UHDG�&DVWDJQRŢV�WKRXJKWV�RQ�WKH�K\EULG�SOD\��,�KDG�VWDUWHG�WR�WKLQN
GLơHUHQWO\�DERXW�WKH�SHUIRUPDWLYH�WH[WV��%RWK�WKH�RQHV�,�ZDV�UHDGLQJ�DQG�WKH�RQHV�,�ZDV
ZRUNLQJ�RQ�P\VHOI�

:KHQ�,�ZULWH�IRU�WKH�VWDJH��LW�YDULHV�IURP�P\�SURVH�RU�P\�SRHWU\��DQG�ZKHQ�,�UHDG�3DXO
&��&DVWDJQRŢV�GHƢQLWLRQ�RI�D�K\EULG�SOD\��WKHUH�ZDV�VRPHWKLQJ�WKDW�FOLFNHG�LQ�PH��,
UHFRJQL]HG�WKH�WH[WV�DQG�WKH�UHDOLW\�KH�ZDV�WKH�GHVFULELQJ�

)LUVW�RI�DOO�ZULWLQJ�IRU�WKH�VWDJH�LQYROYHV�FRPELQLQJ�GLơHUHQW�WH[W�W\SHV��GLDORJXHV��VWDJH
GLUHFWLRQV��PRQRORJXHV��VLWXDWLRQV��RXWEUHDNV��FRQIHVVLRQV��WKH�RQH�DGGUHVVLQJ�WKH�RWKHU�
7KH\�DUH�PRQWDJHV�ZKHUH�GLơHUHQW�W\SHV�RI�WH[WV�DUH�SXW�WRJHWKHU�WR�FRPPXQLFDWH
VRPHWKLQJ�YHU\�VSHFLƢF��7KH\�RơHU�WKLV�DVVHPEODJH�RI�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
WKHPVHOYHV�WR�D�SUD[LV�

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

7KH�VKLIW�LQ�SOD\ZULWLQJ��VWDWHV�&DVWDJQR��LV�WKDW�ODQJXDJH�KDV�EHFRPH�WKH�DUELWHU�RI
FKDUDFWHU�DQG�PLV�HQ�VFHQH��$OWKRXJK�LW�IRFXVHV�RQ�ODQJXDJH��LWV�WDVN�LV�WR�FUHDWH�XQLTXH
WKHDWULFDO�ZRUOGV��FUHDWLQJ�SRO\YRFDO�WH[WV��LQWHUDFWLYH�V\VWHPV�LQ�ZKLFK�HDFK�HOHPHQW�LV�LQ
GLDORJXH�RU�GLDORJL]HG�ZLWK�WKH�RWKHU�HOHPHQWV��$V�%DNKWLQ�GLVFRYHUHG�ZKHQ�ORRNLQJ�DW
OLWHUDWXUH�LQ�KLV�RZQ�WLPH��WKH�SOD\V�3DXO�&��&DVWDJQR�KDV�EHHQ�ORRNLQJ�DW�DUH�SOXUDO�
&RQWUDGLFWRU\�HYHQ��VWDJLQJV�RI�GLơHUHQW�YRLFHV�RU�GLVFRXUVHV��DQG�WKXV�WKH\�FDQ�HQWDLO
FODVKHV�RI�SHUVSHFWLYHV�DQG�SRLQW�RI�YLHZV�

/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
OLQNDJHb�5RXWOHGJH�������

/DQJXDJH�FRQVWLWXWHV�WKH�WH[W��7KH�WH[W�DV�DQ�DUWHIDFW�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�ŤSOD\ť�
b

7+( �7(;7 � , 6 � $ �&5 , 6 , 6 � , 6 � $ � &5 , 6 , 6 � , 6 � $ � 7(;7
b
,Q�P\�GDLO\�OLIH��,�GR�QRW�IHHO�WKLV�IUHHGRP��,�IHHO�FRQGLWLRQHG��,�IHHO�KHDY\�DV�WKH�SODLQ��DQG�,
GR�QRW�NQRZ�ZK\�

6RPHWLPHV��,�ƢQG�P\�OLIH�DV�D�FRQVXPHU�LQ�WRGD\ŢV�HFRQRP\�XQEHDUDEOH��,W�PDNHV�PH
UHGUDZ��,�ZDQW�WR�WDNH�SDUW�LQ�WKH�SXEOLF�DQG�SROLWLFDO�OLIH��EXW�DW�WKH�VDPH�WLPH��,�OLYH�ZLWK�D
IHHOLQJ�RI�QRW�KDYLQJ�UHDO�DFFHVV�WR�LW��DQG�,�WKLQN�ş�LV�LW�SRVVLEOH�WR�EH�IUHH��EXW�DW�WKH�VDPH
WLPH�QRW�WR�IHHO�IUHH"�,�FDQŢW�VHHP�WR�ƢQG�WKH�VSDFH�IRU�PH�WR�DFW��6RPHWLPHV�LW�IHHOV�OLNH�WKLV
GHPRFUDF\�,�OLYH�LQ�LV�D�NLQG�RI�WKHDWUH��$�SUHWHQFH�ZRUOG��$�JDPH�ZH�KDYH�PDGH�XS��ZKHUH
ZH�DUH�DOO�SOD\LQJ�RXW�RXU�GLơHUHQW�SDUWV��DQG�WKDW�WKH�RQO\�WKLQJ�,�DP�UHDOO\�IUHH�WR�GR�LV�WR
EX\�WKLQJV��7KDW�,�DP�ƢUVW�D�FRQVXPHU��WKHQ�D�FLWL]HQ�



,�OLYH��,�SURGXFH��,�FRQVXPH��,�GDQFH��,�VKRXW��,�ZULWH��,�PDNH�SHUIRUPDQFHV��EXW
VRPHWLPHV�LW�IHHOV�OLNH�,�DP�WKH�RQH�WKDW�LV�EHLQJ�SHUIRUPHG��7KDW�ZKDW�,�DP�UHDOO\�GRLQJ�LV
VLQNLQJ�GHHSHU�DQG�GHHSHU�LQWR�D�SDWWHUQ�WKDW�ZRQŢW�FKDQJH�DQ\WKLQJ��7KDW�DOO�,�DP�GRLQJ�LV
VKRXWLQJ��ZULWLQJ��DFWLQJ�RXW�LQVLGH�P\�RZQ�HFKR�FKDPEHU��OLNH�D�VKDGRZ�GDQFH�ZLWK�P\
RZQ�JKRVW��DQG�,�FDQŢW�JHW�RXW�

0DQ\�RI�WRGD\ŢV�LQƣXHQWLDO�SOD\ZULJKWV��OLNH�5RODQG�6FKLPPHOSIHQQLJ��.ULVWLQ
�LULNVGRWW®U��-RQDV�+DVVHQ�.KHPLUL�DQG�/LVD�/LH�H[SUHVVHV�GDQFH�PDFDEUHV�OLNH�WKHVH��,Q
WKHLU�SOD\ŢV��RQH�FDQ�IHHO�WKH�VWUXJJOH�EHWZHHQ�WKH�HWKLF�ORQJLQJV�DQG�WKH�V\VWHP�WKHVH
ORQJLQJV�H[LVW�LQVLGH��7KHVH�WH[WV�GRHV�QRW�RQO\�H[SRVH�RU�QDUUDWH�FULVHV��WKH�WH[WV
WKHPVHOYHV�DUH�LQ�FULVHV��DQG�WKHVH�FULVHV�DUH�SOD\HG�RXW�ERWK�LQ�ODQJXDJH�DQG�LQ
FRPSRVLWLRQ��,W�JRHV�RQ�EHWZHHQ�WKH�FKDUDFWHUV�DQG�LW�LV�EDVHG�LQ�WKH�VWUXFWXUH�RI�WKH�SORWV
DQG�GUDPDWXUJLHV��0DQ\�RI�WKHP�DUH�SOD\HG�RXW�LQ�K\EULG�OLNH�IRUPV�WKDW�UH�WKHDWULFDOL]HV
WKH�VSDFHV�WKH\�H[LVW�LQ��+HUH�\RX�FDQ�PHHW�GHPRFUDF\�PDVNHG��DQG�XQPDVNHG��+HUH�ZRUOGV
DUH�PDGH�XS��DQG�ZRUOGV�DUH�WRUQ�DSDUW��$V�UHDO�DV�WKH\�DUH�FRQVWUXFWHG�

7KH�WH[WV�DVNV�TXHVWLRQV�OLNH�ş�ZKHQ�DOO�FDQ�EH�VROG��LI�HYHU\WKLQJ��HYHQ�D�FKLOG�FDQ�EH
WXUQHG�LQWR�D�FRPPRGLW\��WKHQ�FRPHUV�KDV�EHFRPH�SHUIRUPDWLYH�LQ�LWVHOI��&RPHUV�SOD\V�RXW
LWV�RZQ�VSHFWDFOH��LWV�RZQ�WUDJHGLHV�DQG�FRPHGLHV��DQG�WKURXJK�WKDW��LW�HYHQ�SHUIRUPV�XV�
WKURXJK�WKDW�LW�HYHQ�SHUIRUPV�WKH�SXEOLF�VSKHUH�LWVHOI�

,Q�D�SOD\��ODQJXDJH�JLYHV�IUHHGRP�WR�EHJLQ�ZKHUH�RQH�ZDQWV��DQG�WR�RSHQ�XS�D
7KLUGVSDFH��$�VSDFH�ZKHUH�WLPH��KLVWRU\��SODFH�DQG�VRFLDO�LQWHUDFWLRQ�H[LVWV�DW�WKH�VDPH�WLPH�
7KLV�JLYHV�IUHHGRP��7KLV�JLYHV�D�SRVVLELOLW\�HYHQ�WR�PHUJH�DQG�FRPELQH�SHUVSHFWLYHV��7R
WXUQ�WKH�PDFDEUH�GDQFH�RI�FRPHUV�LQWR�DOOHJRU\��DQG�DOOHJRU\�LQWR�VRQJ��7R�FKDQJH�DQG
WUDQVIRUP��7R�PDNH�SRVVLEOH�DQG�LPSRVVLEOH�ZRUOGV�
b



b
7ZR�OLWWOH�ƢJXUHV�DW�WKH�HGJH�RI�HYHU\WKLQJ��7KH\�VHH�WKH�SDODFH��WKH\�VHH�WKH�SODLQ��7KH
HPSW\�URDG��$�KHOLFRSWHU�FLUFOLQJ�RYHUKHDG�

7KH�VN\�LV�GXOO��WKHLU�YRLFHV�IDLQW��DV�WKH�ƢUVW�RQH�VWDUWV�VD\LQJ�
b
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b
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b
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b
%
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b
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b
$
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b
%
7KH�ZLQG
b
$
:KDW�GR�\RX�VPHOO"
b
%
*UDVV��0RVV��:DLW�
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b
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b
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b
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:KDW�DUH�\RX�QRZ"
b
%



6WLOO�JUDVV
b
$
:KDW�NLQG�RI�JUDVV"
b
%
$�WDOO�RQH
7KH�W\SH�WKDW�JURZV�E\�WKH�URDGVLGH
b
$
+RZ�EHDXWLIXO�\RX�DUH
b
%
$P�,"
b
$
&DQŢW�\RX�IHHO�LW

%
,�IHHO�NLQG�RI�WLQJO\
b
$
&DQŢW�\RX�VPHOO�ş
b
%
$K�ş�WKDWŢV�ZRQGHUIXO
/LNH�KRQH\
2U
b
$
<RX�DUH�ƣRZHULQJ
<RX�DUH�LQ�ƣRZHU
ELJ�SXUSOH�ƣRZHUV
b
%
,I�,�ZDV�D�JLUO�,�ZRXOG�KDYH�SLFNHG�PH
b
$
6KH�ZDQWV�WR�SLFN�\RX
b
%
/HW�KHU�
b
/HW�KHU�SLFN�PH�
,�KDYH�EHHQ�KHU�ORQJ�HQRXJK
,�DP�WLUHG�RI�EHLQJ�JUDVV�RI�EHLQJ�ZHHG
/HW�KHU�XSURRW�PH��WDNH�PH
3OHDVH
b
$
ş
,I�,�OHW�KHU�SLFN�\RX
b
%
,�NQRZ
,�NQRZ�ş�,ŢYH�JRW�LW
7KHQ�ZH�ZLOO�FKDQJH�WKH�SHUVSHFWLYH
b
$
7KHQ�ZH�ZLOO�ş
b
%
&KDQJH�WKH�VWRU\
b



$
&DQ�\RX�VHH�KHU"
b
%
<HV
b
$
&DQ�\RX�IHHO�KHU�KDQG"
b
%
<HV
b
$
&DQ�\RX�IHHO�KHU�WDNH�\RX"
b
%
ş
b

6LOHQFH
b

$
:KHUH�DUH�\RX�QRZ"
b
%
,Q�D�YDVH
2Q�D�WDEOH
,Q�D�ELJ�URRP
%\�D�ZLQGRZ
b
$
:KDW�GR�\RX�VHH"
2XW�RI�WKH�ZLQGRZ�ş�ZKDW�GR�\RX�VHH"
b
%
7KH�SODLQ
b
$
:KDW�SODLQ
b
%
7KH�SODLQ�RXWVLGH�WKH�SDODFH
b
$
<HV
b
%
&ORXGV�JDWKHULQJ
5DLQ
,WŢV�UDLQLQJ
7KHUH�LV�D�URDG�RXW�WKHUH
7DQNV�RQ�WKH�URDG
7KH\�DUH�SDVVLQJ

b
$OO�WKH�OLJKWV�KDYH�EHHQ�WXUQHG�RXW
b

$
'R�\RX�IHHO�WKH�KHDYLQHVV�QRZ"
b
%
<HV
b
,W�ZDVQŢW�WKHUH�EHIRUH�ş�EXW�QRZ�LWŢV�WKHUH
b
7KH�SODLQ�LV�JUH\�DQG�PXGG\



1LJKWV�IDOOLQJ
bş
$HURSODQHVbDKHDG
0LVVLOHV�IDOOLQJ
b
)LUH�
b
$�JURXS�RI�VROGLHUV�EUHDNLQJ�GRZQ�WKH�SDODFH�GRRU
7KH�JLUO�QRZKHUH�WR�EH�IRXQG
7KH�VROGLHUV�UXQQLQJ�XS�WKH�VWDLUFDVH
6KRRWLQJ�DW�HYHU\WKLQJ
6ODPPLQJ�WKH�GRRUV�WR�WKLV�URRP�RSHQ
NLFNLQJ�RYHU�WKH�WDEOH
WKH�YDVH
WUDPSOLQJ�RQ�WKH�ƣRZHUV
RQ�PH
bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb�,�DP�WUDPSOLQJ
bbbbbbbbbbbbbbbbbbbbbbbbbb�%UHDWKLQJ
bbbbbbbbbbbbbbb�,�DP�H[FLWHG
bbbbbb�,�DP�VFDUHG
,�DP�RSHQLQJ�WKH�GUDZHUV
%UHDNLQJ�WKH�FKLQD
,�NQRZ�WKLV�VROGLHU
:KR�LV�KH"
,�NQRZ�KLV�VWRU\
b
$
&DQ�\RX�VHH�KLP"
b
%
ş
b
$
&DQ�\RX�VHH�WKHP
b
%
:H�DUH�VHWWLQJ�WKH�URRP�DƣDPH
$PLG�WKH�UXLQV
D�SLOH�RI�PHWDO
b
,WŢV�PH
7KLV�VWRU\�ş
,�FDQ�VHH�LW
,W�LV�PH



$SSHQGL[

/LVW�RI�OLWHUDWXUH�DQG�UHIHUHQFHV�IRU�������ş�WKH�K\EULG
SHUIRUPDWLYH�WH[W�DV�D�IHHGEDFNORRS

%22.6
b
$ULVWRWHOHV��(WLNN��2VOR��*\OGHQGDO�1RUVN�)RUODJ�����
$UHQGW��+DQQDK��7KH�+XPDQ�&RQGLWLRQ��&KLFDJR��8QLYHUVLW\�RI�&KLFDJR�3UHVV�����
$UHQGW��+DQQDK��9LWD�$FWLYD��2VOR��3D[�)RUODJ�$�6�����
%DUDG��.DUHQ��0HHWLQJ�WKH�8QLYHUVH�KDOIZD\��'XUKDP��'XNH�8QLYHUVLW\�3UHVV�����
%DUWKHV��5��7KH�SOHDVXUH�RI�WKH�WH[W��3DULV���WLWLRQ�GH�6HXO�����
%DWHVRQ��*UHJRU\��6WHSV�WR�DQ�(FRORJ\�RI�0LQG��&KLFDJR��8QLYHUVLW\�RI�&KLFDJR�3UHVV�����
%HQQHW��-DQH��9LEUDWLQJ�0DWWHU��1HZ�<RUN��D�-RKQ�+RSH�)UDQNOLQ�&HQWHU�%RRN�����
%RUJGRơ��+��	�6FKZDE��0���7KH�([SRVLWLRQ�RI�$UWLVWLF�5HVHDUFK��3XEOLVKLQJ�$UW�LQ
$FDGHPLD��/HLGHQ��/HLGHQ�8QLYHUVLW\�3UHVV�����
%URRNV��3HWHU��WKH�(PSW\�6SDFH��/RQGRQ��3HQJXLQ�%RRNV�/WG������
%XFNPLQVWHU�)XOOHU��5LFKDUG��<RXU�SULYDWH�VN\��=¾ULFK��9HUODJ�/DUV�0¾OOHU�XQG�0XVHXP�I¾U
*HVWDOWXQJ�=¾ULFK�����
%XWOHU��-XGLWK��1RWHV�WRZDUGV�D�SHUIRUPDWLYH�WKHRU\�RI�DVVHPEO\��/RQGRQ��+DUYDUG
8QLYHUVLW\�3UHVV�����
&DVWDJQR��3DXO�&���&ROODERUDWRU\�3OD\ZULJKWLQJ��1HZ�<RUN��5RXWOHGJH�����
&DVWDJQR��3DXO�&���1HZ�3OD\ZULWLQJ�6WUDWHJLHV��1HZ�<RUN��5RXWOHGJH������
'HOHX]H��*LOOHV��&LQHPD���DQG����/RQGRQ��%ORRPVEXU\�$FDGHPLF�����
'HOHX]H��*LOOHV�	�*XDWWDUL��)HOL[��7KH�6PRRWK�DQG�WKH�6WULDWHG�$�7KRXVDQG�3ODWHDXV�
1HZ�<RUN��%ORRPVEXU\�3XEOLVKLQJ�3/&�����
'LOODUG��$QQLH�b7HDFKLQJ�WKH�VWRQH�WR�WDON��(GLQEXUJK��&DQRQJDWH�%RRNV�����
(FR��8PEHUWR�b)LUH�PRUDOVNH�EHWUDNWQLQJHU��2VOR��7LGHQ�1RUVNH�)RUODJ�����
(HJ�7YHUUEDNN��&DPLOOD��7KHDWUH�ş�WLQJ��7RZDUG�D�0DWHULDOLVW�3UDFWLFH�RI�6WDJLQJ
'RFXPHQWV��/RQGRQ��3K'�WKHVHV�DW�5RHKDPSWRQ�8QLYHUVLW\�����
)UDVH��3HWHU��)\UD�)UDPWLGHU�ş�YLVMRQHU�RP�HQ�SRVWNDSLWDOLVWLVN�Y¦UOG��6WRFNKROP��'DLGDORV
����
)ULFKRW��+���*DEULHOVRQ��&��	�0HW]JHU��-���'HOHX]H�DQG�WKH�&LW\��(GLQEXUJK��(GLQEXUJK
8QLYHUVLW\�3UHVV�����
)XFKV��(OLQRU��7KH�GHDWK�RI�FKDUDFWHU��%ORRPLQJWRQ��,QGLDQD�8QLYHUVLW\�3UHVV�����
)XFKV��(OLQRU�DQG�&KDXGRUX��8QD��/DQG�6FDSH�7KHDWUH��$QQ�$UERU��7KH�8QLYHUVLW\�RI
0LFKLJDQ�3UHVV�����
+DXJODQG��$QQH�*U\��1DWXUHQ�L�§QGHQ�ş�1DWXUƢORVRƢHQ�L�,QJHU�&KULVWHQVHQV�)RUIDWWHUVNDS�
.ºEHQKDYQ��3K�G��DʂDQGOLQJ��,QVWLWXW�IRU�1RUGLVNH�6WXGLHU�RJ�6SURJYLGHQVNDE��'HW
+XPDQLVWLVNH�)DNXOWHW��.ºEHQKDYQV�8QLYHUVLWHW�����
+HUPDQVHQ��6LUL�b7KH�(FRQRP\�RI�6XUYLYDO��2VOR��2VOR�1DWLRQDO�$FDGHP\�RI�WKH�$UWV�����
+ROWHU��(ULN��HQ�6NXHVSLOOHUV�DUEHLG�PHG�7HNVWHQ��2VOR��.+L2������
+XVWYHGW��6LUL�b$�SOHD�IRU�(URV��/RQGRQ��6FHSWUH�����
+XVWYHGW��6LUL��/LWWHUDWXUHQV�)UHPWLG��2VOR��V¨UWU\NN��/LWWHUDWXUKXVHW�����
.ULVWHYD��-XOLH��3RZHUV�RI�+RUURU��/RQGRQ��&ROXPELD�8QLYHUVLW\�3UHVV�����
/DXYODQG��*UR��9HUN�RJ�9LON§U��$UNLWHNWXU��RJ�GHVLJQKºJVNROHQ�,�2VOR�����
/HKPDQQ��+DQV�7KLHV��7UDJHG\�DQG�'UDPDWLF�7KHDWUH��$ELQJGRQ��5RXWOHGJH�����
/HKPDQQ��+DQV�7KLHV��3RVWGUDPDWLF�7KHDWUH��$ELQJGRQ��5RXWOHGJH�����
/HLUY§J��6LUHQ�DQG�)HKU��'UXGH�YRQ�GHU��7HDWHU�VRP�EHW\U�QRH��2VOR��6ROXP�����
/HYLQDV��(PDQXHO�b([LVWHQFH�DQG�([LVWHQWŢV��3LWWVEXUJ��'XTXHVQH�8QLYHUVLW\�3UHVV�����



/XQGEHUJ��/LY�b6\VWHP�RJ�QDWXU��7HNVWHQV�HWLVNH�º\HEOLNN�RJ�DQGUH�(VVD\��2VOR��&DSSHOHQ
'DPP�����
0DO]DFKHU��)ORULDQ��/RRNLQJ�IRU�WKH�SROLWLFDO�WKHDWUH�RI�WRGD\��LQ��1RW�MXVW�D�0LUURU�ş
3RVVLELOLWLHV�LQ�SROLWLFDO�WKHDWUH�RI�WRGD\��%HUOLQ��$OH[DQGHU�9HUODJ�����
0RL��7RULO��7KH�.ULVWHYD�5HDGHU��1HZ<RUN��&ROXPELD�8QLYHUVLW\�3UHVV�����
0RUWRQ��7LPRWK\��'DUN�(FRORJ\��1HZ�<RUN��&RORPELD�8QLYHUVLW\�3UHVV�����
0RUWRQ��7LPRWK\�b+\SHU�2EMHFWV�ş�SKLORVRSK\�DQG�(FRORJ\�DIWHU�WKH�(QG�RI�WKH�:RUOG�
0LQQHDSROLV��8QLYHUVLW\�RI�0LQQHVRWD�3UHVV�����
1RUULV��7UHYRU��6WXGLHV�LQ�3KLORVRSK\�DQG�(GXFDWLRQ��3K'��3KLORVRSK\�RI�(GXFDWLRQ�
7KHRU\�DQG�3ROLF\�6WXGLHV�LQ�(GXFDWLRQ��2,6(�87�',66(57$7,21�����
2ORIVVRQ��.HQW��&RPSRVLQJ�WKH�3HUIRUPDQFH���/XQG��/XQG�8QLYHUVLW\����
KWWS���ZZZ�FRPSRVLQJWKHSHUIRUPDQFH�FRP
5DQFLHUH��-DFTXHV��WKH�(PDQFLSDWHG�6SHFWDWRU��1HZ�<RUN��9HUVR�%RRNV��������
5DQFLHUH��-DFTXHV��7HQ�WKHVLV�RQ�3ROLWLFV��LQ��7KHRU\�	�(YHQW��%DOWLPRUH��-RKQ�+RSNLQV
8QLYHUVLW\�3UHVV�����
5LFRHXU��3DXO��2QHVHOI�DV�$QRWKHU��&KLFDJR��8QLYHUVLW\�RI�&KLFDJR�3UHVV�����
6HUUHV��0LFKHO�b7LPHV�RI�&ULVHV��/RQGRQ��%ORRPVEXU\�$FDGHPLF�����b�b�b�bb
6HUUHV��0LFKHO�b*HQHVLV��$QQ�$UERU��8QLYHUVLW\�RI�0LFKLJDQ�����
6RMD��(GZDUG�-���7KLUGVSDFH��-RXUQH\V�WR�/RV�$QJHOHV�DQG�2WKHU�5HDO�DQG�,PDJLQHG
3ODFHV�b2[IRUG��%ODFNZHOO�3XEOLVKLQJ�����
6PLWK�	�6YHHQ��&RPPRQLVP��V¨UWU\NN�b2VOR�����
6RQWDJ��6XVDQ��5HJDUGLQJ�WKH�3DLQ�RI�2WKHUV��/RQGRQ��3HQJXLQ�%RRNV�����
6WHQH���\VWHLQ��6NXHVSLOOHUNXQVWHQ��2VOR��8QLYHUVLWHWVIRUODJHW�����
=L]HN��6ODYR��(YHQW�ş�3KLORVRSK\�LQ�7UDQVLW��/RQGRQ��3HQJXLQ�%RRNV�����
b
b

$57 ,&/(6
b
%HUJ��5��	�(LVHQWU¦JHU��6���'HW�KYLWH�UDVHULHW��2VOR��9*�����
'XQNHU��$QGHUV��+§SHW�L�Q§WLGHQV�IUDPWLG��2VOR��0RUJHQEODGHW�����
)DUVHWK§V��$QQH��1\�WLGV�WDOH��2VOR��0RUJHQEODGHW�����
)ODWº��(PLO��9HUGHQVWHDWHUHW��2VOR��0RUJHQEODGHW�����
)RXFDXOW��0LFKHO��+YD�HU�ELRSROLWLNN��2VOR��$JRUD�QPE��b����
-DFREVHQ��&���'RNWRU�1DJHOV�GLOHPPD��LQ��.XOWXUWDQNHQ��2VOR������
KWWSV���ZZZ�NXOWXUWDQNHQ�QR�WDQNHEORJJHQ����������RP�NXQVW�RJ�RP�NXQQVNDS�RP�
EDUQ
+MHOPHUYLN��(JLO�b)UD�OLYVƢORVRƢ�WLO�ELRSROLWLNN��$JRUD�QPE�������
.QDXVJ§UG��.DUO�2YH��9LUNHOLJKHWHQV�VMRNN��2VOR��.ODVVHNDPSHQ�����
/HSRUL��0DWWKHZ��7KHUH�LV�QR�$QWKURSRVFHQH���&OLPDWH�&KDQJH��6SHFLHV�ş�7DON��DQG
3ROLWLFDO�(FRQRP\��7(/26�����
1H[º��7XH�$QGHUVHQ��%LRORJLFDO�$YDQW�*DUGH�ş�,QJHU�&KULVWHQVHQCV�GHW��$�&XOWXUDO
KLVWRU\bbbbbb�
RI�WKH�$YDQW�*DUGH�LQ�WKH�1RUGLF�&RXQWULHV�����������&RSHQKDJHQ�����
5LVHQJ��3HU�0DJQXV��LQ��$�0DJDVLQHU�������
KWWSV���ZZZ�RVOREUDLQV�QR�ZS�FRQWHQW�XSORDGV���������WLOEDNH�WLO�IUHPWLGHQ�SGI
6DFKWHU��'DQHO�/���&RQVWUXFWLYH�PHPRU\��7KH�*KRVW�RI�SDVW�DQG�SUHVHQW�b/RQGRQ��1DWXUH
����
6FKDX��&KULVWRơHU������MXOL�UHWWVVDNHQ��2VOR�WLQJKXV������b2VOR��1R�&RPSUHQGR�3UHVVb����
7XOYLQJ��(QGHO��(SLVRGLF�0HPRU\��IURP�PLQG�WR�EUDLQ��3DOR�$OWR��$QQXDO�5HYLHZV�����
6HOPHU�$QGHUVVHQ��3HU���.XQVWHQ�§�SODJH�VLWW�SXEOLNXP��2VOR��$IWHQSRVWHQ�����
b
b

129(/6 � � 32(06 �$1' �*(1(5$/ � ) ,&7 ,21
b
$OHNVLMHYLWVM��6YHWODQD��%ºQQ�IRU�&KHUQRE\O��2VOR��6ROXP�)RUODJ�����
$OHNVLMHYLWVM��6YHWODQD��.ULJHQ�KDU�LQWHW�NYLQQHOLJ�DQVLNW��2VOR��.DJJH�)RUODJ�����
%RUJHV��-RUJH�/XLV��RQ�([DFWLWXGH�LQ�6FLHQFH�LQ�/DE\ULQWKV��/RQGRQ��3HQJXLQ�%RRNV�/WG
����
%UDJJ��$P\�(OOLRW��+LGGHQ�KLVWRU\�RI�'HWURLW��&KDUOVWRQ��7KH�+LVWRU\�3UHVV������
&KULVWHQVHQ��,QJHU��GHW��2VOR��3D[�����
&KULVWHQVHQ��,QJHU��$OIDEHW��2VOR��3D[�����
,GOLQJ��3HWHU�)U¸EHUJ��3RO�3RWV�/HHQGH��6WRFNKROP��%RNI¸UODJHW�$WODV�����
.QDXVJ§UG��.DUO�2YH��0LQ�NDPS����2VOR��&DSSHOHQ�'DPP�����
2WVXND��-XOLH��%XGGDK�S§�ORIWHW��2VOR��)RUODJHW�2NWREHU�����



.KRXU\��(OLDV��6ROHQV�3RUW��2VOR��$VFKHKRXJ�)RUODJ�����
b
b

3 /$<6
b
%HFNHW��6DPXHO��(QGJDPH��/RQGRQ��)DEHU�	�)DEHU�����
%UDWEHUJ��)UHGULN��7LOEDNHNRPVWHQ��2VOR��7UDQVLW�����
%UHFKW��%HUWROG��0HDVXUHV�7DNHQ�DQG�2WKHU�/HKUVWXFNH��LPSULQW�0HWKXDQ�'UDPD�����
&KXUFKLOOV��&DURO��)DU�$ZD\��/RQGRQ��2EHURQ�%RRNV�����
(®ULNVGRWW®U��.��	�.DUL��VN�*U«WXGµWWLU��.DUPD�IRU�%LUGV��5HLNMDYLN�,FHODQG�1DWLRQDO
7KHDWUH�����
)DXVNH��(LULN��/LQG§V��'UDXPNYHGHW�DQG��VWDGGLNWQLQJ�HWF��
KWWSV���\PLVW�RUJ�'UDXPNYHGHW
KWWSV���HLULNIDXVNH�SHUVRQD�FR
)RVVH��-RQ��1DPQHW��6RQHQ��1RNRQ�.MHP�WLO�§�NRPH�P��ƣHU����6NXHVSLOO��2VOR��6DPODJHW
����
*UºQVNDJ��.ULVWRIHU��6DWWHOLWWHU�S§�+LPPHOHQ��%UDJHWHDWHUHW�����
KWWSV���ZZZ�EUDJHWHDWUHW�QR�IRUHVWLOOLQJ�VDWHOOLWWHU�SD�KLPPHOHQ�
KWWSV���NULVWRIHUJURQVNDJ�ZRUGSUHVV�FRP
+DOOH��-HVSHU��/LOOHVNRJHQ��2VOR��6ROXP�����
KWWS���WURQGHODJ�WHDWHU�QR�IRUHVWLOOLQJHU�OLOOHVNRJHQ�
+DUH��3HWHU��3HHU�*\QW��WKH�1DWLRQDO�7KHDWUH�����
KWWSV���ZZZ�QDWLRQDOWKHDWUH�RUJ�XN�VKRZV�SHWHU�J\QW
+¸OO��:ROIUDP��8QG�GDQQ��/HLS]LJ������
KWWS���ZZZ�\RXWXEH�FRP�ZDWFK"Y O(;L%7R5Z9J
,XQNHU��)LQQ��,ƢJHQHLD��2VOR��&DSSHOHQ�'DPP�����
.HOO\��'HQQLV��:KHUH�WKH�*RGV�ZHHS��/RQGRQ��2EHURQ�%RRNV�����
/LH��/LVD��%OXH�0RWHO��7UºQGHODJ�7HDWHU�����
KWWSV���ZZZ�WURQGHODJ�WHDWHU�QR�IRUHVWLOOLQJHU������EOXHPRWHOO
/LH��/LVD��0DUH��GHW�1RUVNH�7HDWHU������
KWWSV���ZZZ�GHWQRUVNHWHDWUHW�QR�IUDPV\QLQJDU�PDUH
/LVD�/LH��9DNH��7UºQGHODJ�7HDWHU�����
KWWSV���ZZZ�WURQGHODJ�WHDWHU�QR�SUHVVHPHOGLQJ�XDU�DY�WHUMH�YLJHQ�DY�OLVD�OLHSRQU�SD�
WURQGHODJ�WHDWHU
/LH��/LVD��8§U�7HUMH�9LJHQ��7UºQGHODJ�7HDWHU�����
KWWSV���ZZZ�EODFNER[�QR�WLWWHO�YDNH�
/ROOLNH��&KULVWLDQ��7KH�VKDIW�RI�*HUKDUGvV�DGYHQWXUH��:H�DUH�QRW�UHDO��7KH�9DPSLUH
5HYROXWLRQ�HWF�
KWWS���FKULVWLDQOROOLNH�GN�SURMHFWV�WKHBVKDIW�
/\JUH��$UQH��6§�VWLOOKHW��2VOR��$VFKHKRXJ�)RUODJ�����
/\JUH��$UQH��-HJ�IRUVYLQQHU��2VOR��$VFKHKRXJ�)RUODJ�����
/\JUH��$UQH��/D�GHJ�Y¨UH��2VOR��$VFKHKRXJ�)RUODJ�����
/ºYHLG��&HFLOLH��VDPOHGH�VNXHVSLOO�ş�2VOR��.RORQ�����
2YHUP\HU��(ULF��RQ�WKH�9HUJH�ş�RU�WKH�*HRJUDSK\�RI�<HDUQLQJ��/RQGRQ��%URDGZD\�3OD\
3XEOLVKLQJ�,QF�����
6KDNHVSHDUH��:LOOLDP��5LFKDUG�WKH�WKLUG��3HQJXLQ�3XWQDP�,QF�����
6FKLPPHOSIHQQLJ��5RODQG��'HQ�DUDELVNH�QDWWD�������
6FKLPPHOSIHQQLJ��5RODQG��'HQ�J\OGQH�GUDJH�������
KWWSV���WHDWHULEVHQ�QR�IRUHVWLOOLQJ�GHQ�J\OQH�GUDJH�
6WULGVEHUJ��6DUD��$PHULFDQ�+RWHO�����
KWWSV���NXOWXUKXVHWVWDGVWHDWHUQ�VH�7HDWHU�3MDVHU������$PHULFDQ�+RWHO�
6WULGVEHUJ��6DUD��0HGHDODQG��6WRFNKROP��$OEHUW�%RQQLHUV�)RUODJ�����
7KRPDV��'\ODQ��8QGHU�0LONZRRG��%%&
9HQQHUºG��0DULD�7U\WL��*ROLDW��2VOR��*ORULD�)RUODJ�����
b
b

3 (5)250$1&(6
b
%HFNHU�/DQJDDUG
KWWSV���ZZZ�EODFNER[�QR�HQ�WLWWHO�QHZ�VNLQ�
b
6XVL�:DQJ
KWWSV���ZZZ�VXVLHZDQJ�QR
b



b
) , /06

b
3HWHU�+DQGNHV�PDQXV�WLO�:LP�:HQGHUV�+LPPHOHQ�RYHU�%HUOLQ
KWWS���ZZZ�\RXWXEH�FRP�ZDWFK"Y -�P<WNU)�1RKWWS���ZZZ�\RXWXEH�FRP�ZDWFK
b
7DUNRYVN\��$QGUHM��6RODULV�����
KWWSV���ZZZ�GDLO\PRWLRQ�FRP�YLGHR�[�WM[JY
b
b

/ ,1.6
b
KWWSV���GDUEDUQHQVRYHU�DIWRQEODGHW�VH�FKDSWHU�HQJOLVK�
)RWRUHSRUWDVMH�$IWRQEODGHW
b
2Q�*LOOHV�'HOHX]H
KWWSV���SODWR�VWDQIRUG�HGX�HQWULHV�GHOHX]H
b
2Q�WKH�$OWD�GHPRQVWUDWLRQV
KWWSV���QR�ZLNLSHGLD�RUJ�ZLNL�6XOWHVWUHLNHQBIRUDQB6WRUWLQJHWBLB����
b
7KH�SURJUDP�RI�%ODFN�%R[�7KHDWUH�������IRU�WKH�SHUIRUPDQFH�:D\V�RI�VHHLQJ�E\�3LD�0DULD
5ROO�KWWSV���ZZZ�EODFNER[�QR�HQ�WLWWHO�ZD\V�RI�VHHLQJ�
b
7KH�YLGHR�IRU�D�1DWLRQDO�$SRORJ\�������
KWWS���ZZZ�VFHQHNXQVW�QR�VDN�RP�WHDWHU�RJ�\WULQJVIULKHW�
b
$ERXW�WKH�<HV�0HQ
KWWSV���ZZZ�WKH\HVPHQ�RUJ�
b
$UWLFOH�WKH�0LQGV�0LUURU
KWWSV���ZZZ�DSD�RUJ�PRQLWRU�RFW���PLUURU
b
RQ�:LWJHQVWHLQ�DQG�$HVWKHWLFV�
KWWS���ZZZ�JRRGUHDGV�FRP�TXRWHV��������HWKLFV�DQG�DHVWKHWLFV�DUH�RQH
b
2Q�1RUZHJLDQ�SOD\ZULJKWLQJ�DW�VFHQHNXQVW�QR
KWWS���ZZZ�VFHQHNXQVW�QR�VDN�KYRU�EOLU�GHW�DY�GHQ�JHQXLQH�GUDPDWLNNHQ�"
ʁFOLG ,Z$5�K�<5�<<�4$R&P���0.0R:�5(�P�:�XH=D7RR<FS:LR&�=UK01]�VNB3$
b
2Q�1RUZHJLDQ�SOD\ZULJKWLQJ�DW�VFHQHNXQVW�QR
KWWS���ZZZ�VFHQHNXQVW�QR�VDN�WHDWHUHW�PD�LNNMH�DYJUHQVDVW�"
ʁFOLG ,Z$5�F9�(-S�+%FP+%�OYWU�/:$0G:��NV5)���/86V�RS[�\V$&PL�(�KGJ<
b
1RWHV�IURP�WKH�$QWKURSRFHQH��/LYLQJ�LQ�WKH�%DFN�/RRS�
KWWS���EURRNO\QUDLO�RUJ���������ƢHOG�QRWHV�)LHOG�1RWHV�IURP�WKH�$QWKURSRFHQH�
/LYLQJ�LQ�WKH�%DFN�/RRS
b
2Q�LQWHUDFWLYH�WKHDWUH�ş�/LVD�1DJHO
KWWSV���ZZZ�NXOWXUWDQNHQ�QR�WDQNHEORJJHQ����������RP�NXQVW�RJ�RP�NXQQVNDS�RP�
EDUQ"
ʁFOLG ,Z$5�;Q�:3�<N�1VX-SW1'9���M-<�*F�P�YOI:..NXF[-XIVP5�6TFGQ6;L�
b
$UWLFOH�RQ�IDNH�OLIH�ZHVWV��WKH�*XDUGLDQ
KWWSV���ZZZ�WKHJXDUGLDQ�FRP�ZRUOG������MDQ����UHIXJHH�FULVLV�WXUNLVK�SROLFH�ƢQG�
IDFWRU\�PDNLQJ�IDNH�OLIHMDFNHWV�L]PLU
b
2Q�:LWJHQVWHLQ�DQG�HWKLFV�DQG�DHVWKHWLFV
KWWS���ZZZ�JRRGUHDGV�FRP�TXRWHV��������HWKLFV�DQG�DHVWKHWLFV�DUH�RQH
b
+RPHSDJH�*LOMH��+�&
KWWS���KFJLOMH�FRP
b



+RPHSDJH�9LROD��%LOO
KWWSV���ZZZ�ELOOYLROD�FRP
b
RQ�6LHUUD��6DQWLDJR
KWWS���ZZZ�VDQWLDJR�VLHUUD�FRP�LQGH[B�����SKS
KWWS���ZZZ�ELQJ�FRP�YLGHRV�VHDUFK"
T VDQWLRDJR�VLUHUUD�WDWWRR		YLHZ GHWDLO	PLG ���(�%%�)(����$%���&���(�%%�)(����$%���&	)250 9
b
,QVSLUDWLRQ�IRU�ZRUNVKRS�ZLWK�GDQFHUV�IRU�6ZHDWVKRS�$OHSSR�
5DGKRXDQH�(O�0HGGHE�ş�$X�WHPSV�R»�OHV�$UDEHV�GDQVDLHQWŬ
KWWSV���YLPHR�FRP����������
KWWS���XVXQFXW�FRP�QHZV�RUHJRQ�ZRPDQ�HYLFWHG�VHQLRU�KRXVLQJ�����ODWH�UHQW�IUHH]HV�
GHDWK�SDUNLQJ�JDUDJH�



$SSHQGL[

7LPHOLQH

� � � �
b
���0DUFK
)HOORZVKLS�SUHVHQWDWLRQ�DW�.XQVWQHUQHV�+XV�LQ�2VORb
*R�WR��KWWSV���ZZZ�IDFHERRN�FRP�HYHQWV����������������
b
����$SULO
)HOORZVKLS�SUHVHQWDWLRQ�DQG�UHDGLQJ�RI�:KHUH�WKH�&KLOGUHQ�6OHHS�DW�6FHQHWHNVWLYDOHQ�LQ
7URPVº
*R�WR��KWWS���ZZZ�IHUVNHVFHQHU�QR�VFHQHWHNVWLYDOHQ�����������
b
����0D\
$�UHDGLQJ�RI�:KHUH�WKH�&KLOGUHQ�6OHHSbIRU�9HJD�6FHQH�DW�,QJHQVWHGV
b
����-XQH
$�UHDGLQJ�RI�WKH�SRO\YRFDO�FROODJH�$UW/DE��������WKH�����RI�-XO\�ODE��D�FROODERUDWLRQ
EHWZHHQ�7DOH�1¨VV�DQG�1LQD�:HVWHU�DW�WKH�$UFWLF�$UWV�)HVWLYDO�LQ�+DUVWDG��
*R�WR��KWWSV���IHVWVSLOOQQ�QR�QE�SURJUDP������DUWODE������MXOL�HW�WDEX�L�NXQVWHQ
b
����-XQH
2SHQLQJ�QLJKW�RI�WKH�SHUIRUPDQFH��6WDWH�DQG�([WDF\��E\�67$7(;�DW�WKH�$UFWLF�$UWV
)HVWLYDO�LQ�+DUVWDG��
*R�WR��KWWS���IHVWVSLOOQQ�QR�QE�SURJUDP������VWDW�HNVWDVH
b
����-XQH
2SHQLQJ�QLJKW�RI�WKH�PRQRORJXH�&RUULGRUV�DQG�5RRPV�&RUULGRL�H�&DPHUH�RQ�VLWH�LQ
9LWRUFKLDQR��,WDO\
*R�WR��KWWSV���TXLQWDHSRFD�LW�WUD�YLWHUER�H�YLWRUFKLDQR�LO�SURJUDPPD�GL�DSSXQWDPHQWL�
FRQ�TXDUWLHUL�GHOODUWH�
b
����6HSWHPEHU
$�UHDGLQJ�RI�:KHUH�WKH�&KLOGUHQ�6OHHS�DW�6$1'�IHVWLYDOHQ�LQ�.ULVWLDQVDQG
*R�WR��KWWSV���ZZZ�IDFHERRN�FRP�HYHQWV�WHDWHUHW�VDQG�IHVWLYDOHQ�GHU�EDUQD�VRYHU�
ZKHUH�FKLOGUHQ�VOHHS�����������������
b
���1RYHPEHU
)HOORZVKLS�SUHVHQWDWLRQ�ZLWK�UHDGLQJ�LQ�FROODERUDWLRQ�ZLWK�1718�DW�7HDWHUKXVHW�$YDQW
*DUGHQ�LQ�7URQGKHLP�
*R�WR��KWWS���WHDWHUORVMHQ�QR�DUUDQJHPHQWHU�WDOH���Q¨VV�KWPO
b
����1RYHPEHU
2SHQ�LPSURYLVHG�WKHDWUH�SHUIRUPDQFH�XQGHU�WKH�KHDGLQJ�6FULSW�7HDVH��DQG�WKH�VWDUW�RI
SURMHFW�%DOWLFbLQ�FROODERUDWLRQ�ZLWK�WKH�GHW�$QGUH�7HDWHU�LQ�2VOR
*R�WR�bKWWS���GHWDQGUHWHDWUHW�QR�SXE�GHWDQGUHWHDWUHW�VKRZV�"DLG ����	FLG ���



� � � �
b
:HHN��
/LVWHQLQJ�VWDWLRQ�ZLWK�HVVD\�DQG�DXGLR�HVVD\�ş6WD\��*R�ş�GRQvW�JR�DW�WKH�5HVHDUFK�:HHN�DW
2VOR�1DWLRQDO�$FDGHP\�RI�$UWV
b
����-DQXDU\
:RUNVKRS�SUHVHQWDWLRQ�UHDGLQJ�DW�'UDPDWLNNHQV�+XV�RI�WKH�FR�ZULWLQJ�SURMHFW
WKHb2G\VVH\�ş�HYHU\WKLQJ�LV�D�UHPL[�LQ�2VOR
b
���$SULO
2SHQ�UHDGLQJ�RI�WKH�ƢUVW�GUDIW�RI������%DOWLF�DW�2VOR�1DWLRQDO�$FDGHP\�RI�$UWV
b
����$SULO
:RUNVKRS�DQG�SUHVHQWDWLRQ�RI�WKH�VHFRQG�OHJ�RI�WKH�6WDWH�DQG�(FVWDV\�SURMHFW�ZLWK
67$7(;�DW�WKH�3HULSKHUDO�&HQWHU�LQ�7URPVº�DW�9§UVFHQHIHVW
b
����-XQH
2SHQLQJ�QLJKW�RI�WKH�2G\VVH\���HYHU\WKLQJ�LV�D�UHPL[�ZLWK�,GD�/ºNHQ�9DON¤HS¤¤�DQG�'-
5XQWKHU�DW�5§GVWXD�7HDWHUKXV
*R�WR�bKWWS���ZZZ�UDDGVWXD�QR�DUUDQJHPHQWHU�RG\VV�HQ�HYHU\WKLQJ�LV�D�UHPL[
b
����-XQH
5HDGLQJ�IURP�WKH�+\EULG�3OD\�SURMHFW�'DUNQHVV��WKH�(QHP\�,QVLGH��D�SDUW�RI�(8�&ROOHFWLYH
3OD\V��LQ�2[IRUG�DW�WKH�FRQIHUHQFH�7UDQVODWLRQ�LQWR�WKHDWUH�DQG�WKH�6RFLDO�6\QFV
*R�WR�bKWWSV���WUDQVODWLRQWKHDWUHVRFLDOVFLHQFHV�ZRUGSUHVV�FRP�

����6HSWHPEHU
2SHQLQJ�QLJKW�RI�7+(�+80$1�*(120(�352-(&7�$7�7+(�+2//,'$<
-81&7,21�ş�D�FROODERUDWLRQ�EHWZHHQ�8/7,0$�$FDGHP\��.+L2�DQG�0XVLNNKºJVNROHQ�
*R�WR��KWWSV���NKLR�QR�HYHQWV����
b
���1RYHPEHU
5HDGLQJ�RI�WKH�ƢUVW�GUDIW�RI�'DUNQHVV���WKH�(QHP\�,QVLGH�DW�2VOR�1DWLRQDO�$FDGHP\�RI�$UWV
b
���1RYHPEHU
5HDGLQJ�IURP�WKH�FROOHFWLYH�ZULWLQJ�ZRUNVKRS�027IRUHVWLOOLQJHU��$Q�DUWLVWLF�PHDWLQJ
EHWZHHQ�1RUZHJLDQ�DQG�3DOHVWLQLDQ�SOD\ZULJKWV�DQG�WKHDWHU�PDNHUV�DW�2VOR�1DWLRQDO
$FDGHP\�RI�$UWV
*R�WR��KWWSV���ZZZ�PRWIRUHVWLOOLQJHU�FRP�PRWIRUHVWLOOLQJHU�LY
b
����1RYHPEHU
2SHQLQJ�QLJKW�RI�WKH�RUDWRU\�%RRN�RI�3UD\HU�DW�9§U�)UXH�.LUNH�LQ�7URQGKHLP
*R�WR��KWWS���ZZZ�QLGDURVGRPHQ�QR�NDOHQGHU�MXELOHXPVNRQVHUW�Y�&��$�U�IUXH�
�&��$�SHQ�NLUNH
b
���ş����1RYHPEHU�����
:RUNVKRS�DQG�UHDGLQJ�ZLWK�WKH�SURMHFW��35263(.7����DW�3URSHOOHQ�SOD\ZULJKWV�IHVWLYDO
LQ�7URQGKHLP�
b
����1RYHPEHU
&ROOHFWLYH�OLYH�ZULWLQJ�VHVVLRQ�DW�%ODFN�%R[CV����SURMHFW��7KH�HVVD\�IXWXUHş35(ş
SRVLWLRQV�ZDV�ZULWWHQ�IRU�WKH�HYHQW

� � � �
b
:HHN��
/LVWHQLQJ�VWDWLRQ�ZLWK�HVVD\�DQG�DXGLR�HVVD\�PHWDORJXH�RI���IXWXUHş35(şSRVLWLRQV�DW�WKH
5HVHDUFK�:HHN�DW�2VOR�1DWLRQDO�$FDGHP\�RI�$UWV
b
����-DQXDU\



)HOORZVKLS�SUHVHQWDWLRQ�DWb5HVHDUFK�:HHN�DW�2VOR�1DWLRQDO�$FDGHP\�RI�$UWV�b
6HH�D�<RX7XEH�SXEOLFDWLRQ�GRFXPHQWDWLRQ�RI�WKDW�KHUH�
b
��ş����0DUFK
7KH�DXGLR�HVVD\�GUDPDWLF�PHWDORJXHbIXWXUHş35(şSRVLWLRQV�LV�DLUHG�DV�D�SDUW�RI�WKH
%25($/,6�IHVWLYDO�UDGLRSOD\�SURJUDP
*R�WR��KWWSV���ZZZ�ERUHDOLVIHVWLYDO�QR������UDGLR�VSDFH���
b
����DQG�����$SULO
$�UHDGLQJ�RI�WKH�OLYH�YHUVLRQ�RI�WKH�DXGLR�HVVD\�IXWXUH�35(�SRVLWLRQV��35(�RSHQV
6FHQHWHNVWLYDOHQ�LQ�7URPVº�
*R�WR��KWWS���ZZZ�IHUVNHVFHQHU�QR�VFHQHWHNVWLYDOHQ������RƤVLHOO�DSQLQJ�DY�
VFHQHWHNVWLYDOHQ������
b
���0D\
0LGZD\�VHPLQDU�ZLWK�UHDGLQJV�DW�.+L2�PHOORP�������RJ������
b
���-XQH
6WDJHG�UHDGLQJ�RI�'DUNQHVV��WKH�(QHP\�,QVLGH�DW�2VOR�,QWHUQDWLRQDO�$FWLQJ�)HVWLYDO�
*R�WR��KWWS���RVORDFWLQJIHVWLYDO�FRP
b
����-XQH
2SHQLQJ�QLJKW�RI�',<�ş�PDQXDOV�IRU�D�3RWHQWLDO�)XWXUH�E\�67$7(;�DW�WKH�$UFWLF�$UWV
)HVWLYDO�LQ�+DUVWDG
*R�WR��KWWS���IHVWVSLOOQQ�QR�QE�SURJUDP������GL\�PDQXDO�HQ�PXOLJ�IUHPWLG�QR
b
����$XJXVW
3K'�SUHVHQWDWLRQ�DQG�UHDGLQJ�6$$5CV�3K'�VFKRRO�DW�,$&�LQ�0DOPº
b
����$XJXVW
7ZR�SDSHU�SUHVHQWHG��)XWXUH��35(���SRVLWLRQV�DQG�&ROOHFWLYH�:ULWLQJ���D�JDPH�FKDQJHU"�
DW�1RUGLF�0LJUDWLRQ�'D\V�LQ�1RUUN¸SLQJ��6ZHGHQ
b
���6HSWHPEHU
$�OHFWXUH�SHUIRUPDQFH�DW�8QLYHUVLWHW\�RI�*URHQLQJHQ��LQ�WKH�1HWKHUODQGV��7LWOH��2Q
FROOHFWLYH�ZULWLQJ���DQG�DUWV�SRWHQWLDO�IRU�VRFLDO�FKDQJH
*R�WR��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\
b
����2FWREHU
3HUIRUPDQFH�RI�',<�ş�PDQXDOV�IRU�D�3RWHQWLDO�)XWXUH�E\�67$7(;�DW�2VOR�1DWLRQDO
$FDGHP\�RI�WKH�$UWV
*R�WR��KWWSV���NKLR�QR�HYHQWV����
b
���ş����1RYHPEHU
2SHQLQJ�QLJKW�RI�WKH�SHUIRUPDQFH�WKH�,VODQG��D�VKRUWHU�YHUVLRQ�RI�'DUNQHVV��WKH�(QHP\
,QVLGH�DW�2VOR�1DWLRQDO�$FDGHP\�RI�WKH�$UWV
*R�WR��KWWSV���NKLR�QR�HYHQWV����

� � � �
b
���ş����MDQXDU
',<���PDQXDOV�IRU�D�3RWHQWLDO�)XWXUH�ZLWK�67$7(;�SHUIRUPV�DW�)HVWLYDO�7UHMHFWRDUHV�LQ
1DQWHV
*R�WR��KWWSV���IHVWLYDO�WUDMHFWRLUHV�FRP�GL\�PDQXDO�IRU�D�SRWHQWLDO�IXWXUH�
b
:HHN��
/LVWHQLQJ�VWDWLRQ�ZLWK�WKUHH�HVVD\�DQG�DXGLR�HVVD\�FRPSLOHG��DW�WKH�5HVHDUFK�:HHN�DW�2VOR
1DWLRQDO�$FDGHP\�RI�WKH�$UWV
b
����)HEUXDU\



3UHVHQWDWLRQ�DW�,$&�LQ�0DOPº��6ZHGHQ���IRFXVLQJ�RQ�WKLUGVSDFH�DQG�WKH�SURMHFW�&LW\
'ZHOOHUV
*R�WR��KWWSV���ZZZ�LDF�OX�VH�SURMHFWV�FLW\�GZHOOHUV���
b
��ş����0DUFK
)RXU�WU\�RXWV�RI�WKH�SURMHFW�&LW\�'ZHOOHUV�DW�.+L2�DW�2VOR�1DWLRQDO�$FDGHP\�RI�WKH�$UWV
*R�WR��KWWSV���NKLR�QR�HYHQWV����

����0DUFK
%RRN�ODXQFK�RI�D�ERRN�ZLWK�WKUHH�SOD\V�b6�2�$�5�(�6ZHDWVKRS���$OHSSR�.RUULGRUHU�RJ
5RP�SXEOLVKHG�E\�7UDQVLW�DW�2VOR�1DWLRQDO�$FDGHP\�RI�WKH�$UWV
*R�WR��KWWSV���NKLR�QR�HQ�HYHQWV����
b
����-XQH
6WDJHG�UHDGLQJ�RI�6ZHDWVKRS���$OHSSR�DW�'UDPDWLNNIHVWLYDOHQ�DW�9HJD�6FHQH�LQ�2VOR��
KWWSV���YHJDVFHQH�QR�LQFRPLQJ�DUWLFOH��������HFH
b
���-XO\
7KUHH�DXGLR�HVVD\V�EURDGFDVWHG�DW�IU�EE��)UHLH�5DGLRV�ş�%HUOLQ�%UDQGHQEXUJ
b
����6HSWHPEHU
2SHQLQJ�QLJKW�RI�WKH�SHUIRUPDQFH�6ZHDWVKRS���$OHSSR��SURGXFHG�E\�9HJD�6FHQH�
*R�WR��KWWSV���YHJDVFHQH�QR�LQFRPLQJ�DUWLFOH��������HFH
b
���ş����6HSWHPEHU
',<�ş�PDQXDOV�IRU�D�SRWHQWLDO�)XWXUH�E\�67$7(;�SOD\V�DW�+§ORJDODQG�7HDWHU�
*R�WR��KWWSV���KDORJDODQGWHDWHU�QR�SURGXNVMRQ������GL\
b
����RNWREHU
3UHVHQWDWLRQ�OHFWXUH�DQG�UHDGLQJ�RI�FROOHFWLYH�ZRUN�LQ�FRRSHUDWLRQ�ZLWK�&RUQHU7HDWHUHW�LQ
%HUJHQ�DW�0HWHRUIHVWLYDOHQ�
*R�WR��KWWSV���ZZZ�FRUQHUVWRQHV�QR�WDOHQDHVV
b
����1RYHPEHU
2SHQLQJ�QLJKW�RI�WKH�SHUIRUPDQFH�'DUNQHVV���WKH�(QHP\�,QVLGH�DW�1RUWK�&DUROLQD
8QLYHUVLW\��
*R�WR��KWWSV���XQFZ�HGX�HYHQWV���������HQHP\�KWPO
b
����6HSWHPEHU�ş����1RYHPEHUb
&LW\�'ZHOOHUV�����DQG���SUHVHQWHG�DW�9HJD�6FHQH��LQ�2VOR

� � � �
b
:HHN��
/HFWXUH�WDON�ZLWK�0D]LDU�5DLHQV�DQG�0DUWLQ�$VEMºUQVHQV�DW�WKH�5HVHDUFK�:HHN�DW�2VOR
1DWLRQDO�$FDPGHP\�RI�WKH�$UWV
*R�WR�OLQN�IRU�PRUH��KWWSV���DSS�FULVWLQ�QR�UHVXOWV�VKRZ�MVI"LG �������
b
����)HEUXDU\
3UHVHQWDWLRQ�RI�&LW\�'ZHOOHUV�����DW�JDOOHU\�%DQDQD]��LQ�2VOR
b
���������$SULO
3UHVHQWDWLRQ�RI�&LW\�'ZHOOHUV�����DW�,QWRQDO�)HVWLYDO�LQ�0DOPº��6ZHGHQ�ş�LQ�FROODERUDWLRQ
ZLWK�FRPSRVHU�8OI�&��+ROEURRN
b
����$SULO�ş����0D\
3UHVHQWDWLRQ�RI�m&LW\�'ZHOOHUV�����DW�9§UVFHQHIHVW��1RUG�1RUVN�.XQVWIRUHQLQJ�LQ�7URPVº
b
�1�%��DOO�OLQNV�YLDEOH�RQ�WKH���WK�RI�)HEUXDU\������DQG�SXEOLFDWLRQV�DUH�QRW�LQFOXGHG�LQ�WKLV�WLPHOLQH��



$SSHQGL[

7KDQNV�WR�FROODERUDWRUV�DQG�FRQWULEXWRUV

������WKH�K\EULG�SHUIRUPDWLYH�WH[W�DV�D�IHHGEDFN�ORRS�KDV�EHHQ�D�SURMHFW�VSDQQLQJ�IRXU
\HDUV��,W�KDV�EHHQ�DQ�H[SDQGLQJ�SURMHFW�EDVHG�RQ�FROODERUDWLRQ�DQG�H[FKDQJH��DQG�LW�FRXOG
QRW�KDYH�KDSSHQHG�LQ�LVRODWLRQ�RU�ZLWKRXW�H[WHUQDO�IXQGLQJ�
b
7KH�HQGHDYRU�KDV�LQYROYHG�SHUIRUPDQFHV��ZRUNVKRSV��FROOHFWLYH�UHDGLQJV��LQVWDOODWLRQ�ZRUN�
FROOHFWLYH�ZULWLQJ�SURMHFWV��UHVHDUFK�SHULRGV��SUHVHQWDWLRQV�DQG�FRQYHUVDWLRQ��6RPH
FROODERUDWRUV�KDYH�EHHQ�ZLWK�PH�WKURXJK�RXW��RWKHUV�KDYH�EHHQ�LQWHQVH�HQGHDYRUV�FHQWHUHG
DURXQG�VSHFLƢF�SURMHFWV�
b
,�ZLOO�HVSHFLDOO\�WKDQN�P\�VXSHUYLVRUV��-HVSHU�+DOOH��&HFLOLH�0RVOLH�DQG�$QQH�*U\
+DXJODQG�IRU�ZDONLQJ�SDWLHQWO\�EHVLGH�PH�DOO�WKH�ZD\��$QG�ZLWKRXW�WKH�VRXQG�DGYLFH�DQG
WKH�H[SHULHQFH�RI�7URQG�/RVVLXV��WKLV�SURMHFW�ZRXOG�KDYH�EHHQ�YHU\�GLơHUHQW��7KDQNV�DOVR
WR�7KHUHVH�9HLHU�
b
,�ZLOO�DOVR�WKDQN�WKH�VWDơ�DQG�WKH�GHDQ�V��DW�.+L2��-RQ�5HIVGDO�0RH�DQG�9LFWRULD�0HLULN�IRU
WKHLU�VXSSRUW��DQG�WKH�PDVWHU�VWXGHQWV�DW�.+L2�IRU�FRQWULEXWLQJ�WR�P\�SURMHFW�LQ�VR�PDQ\
ZD\V��$�VSHFLDO�WKDQNV�WR�)UHGULN�+ºVWDNHU��+HOOH�%HQGL[HQ��.DULQ�.ORXPDQ�+ºLQHU��6DUDK
0F�'RQDOG�%HUJH�DQG�0DMD�%RKQH�-RKQVHQ�
b
,�ZLOO�DOVR�WKDQN��\VWHLQ�6WHQH�DQG�*LDQOXFD�,XPHQWR�ZKR�WRJHWKHU�ZLWK�-HVSHU�+DOOH�DQG
PH�IRUPHG�D�UHVHDUFK�JURXS�WKDW�IRU�WKUHH�\HDUV�H[FKDQJHG�WH[WV�DQG�LGHDV�DURXQG
SRO\YRFDOLW\��$QG�Rơ�FRXUVH�WKH�SURMHFW�(8�&ROOHFWLYH�3OD\V��DQG�3DXO�&��&DVWDJQR�IRU
LQYROYLQJ�PH�LQ�WKHLU�SURMHFW�
b
'UDPDWLNNHQV�+XV��1RUVN�.XOWXUU§G�DQG�)HUVNH�6FHQHU�KDV�FRQWULEXWHG�ƢQDQFLDOO\�WR�WKH
SURMHFW��DQG�ZLWKRXW�.ULVWLQ�(ULNVHQ�%MºUQ�DQG�%HUQW�%MºUQ�QRQH�RI�WKLV�FRXOG�KDYH
KDSSHQHG��,�ZRXOG�DOVR�OLNH�WR�WKDQN�9HJD�6FHQH��JDOOHU\�%DQDQD]�DQG�7RUPRG�&DUOVHQ�IRU
KRXVLQJ�P\�&LW\�'ZHOOHUV�SURMHFW��DQG�,$&�LQ�0DOPº�IRU�D�JUHDW�UHVLGHQF\�LQ�������7KDQNV
WR�1718��0LQHUYD�$UW�$FDGHP\��&RUQHUVWRQH��2,$)��027IRUHVWLOOLQJHU�DQG�3URSHOOHQ
7HDWHU�IRU�KRXVLQJ�JUHDW�FROODERUDWLYH�ZRUNVKRSV�GXULQJ�P\�UHVHDUFK�SHULRG�
b
7RJHWKHU�ZLWK�P\�VWDJH�FROOHFWLYH�67$7(;�,�KDYH�WKRXJKW�QHZ�WKRXJKWV�DQG�JDLQHG
SUDFWLFDO�LQVLJKW��7KDQNVb�/LY�+DQQH�+DXJHQ��$PXQG�6MºOLH�6YHHQ��-RQ�7RPEUH�DQG
/DZUHQFH�0DOVWDI��$OVR�WKDQNV�WR�WKH�$UFWLF�$UWV�)HVWLYDO�DQG�+§ORJDODQG�7KHDWUH�IRU
KRXVLQJ�XV�
b
2QH�SDUW�RI�P\�SURMHFW��WKH�&LW\�'ZHOOHUV�SURMHFW��ZRXOG�QRW�KDYH�EHHQ�SRVVLEOH�ZLWKRXW
VWURQJ�KHOSHUV�DQG�FROODERUDWRUV��VR�WKDQNV�127$0��0DULDP�*YLQLDVKYLOL�DQG�7KDUDGRQ
IRU�\RXU�NQRZOHGJH�DQG�VNLOOV�
b
$OVR�D�WKDQNV�WR�DOO�P\�UHDGHUV�IRU�OHWWLQJ�PH�UHFRUG�WKHLU�YRLFHV��0RVW�RI�WKHP�KDYH�WDNHQ
SDUW�LQ�WKH�SURMHFW�IRU�IUHH��DQG�DOO�KDYH�FRQWULEXWHG�JHQHURXVO\�QRW�RQO\�ZLWK�WKH�WLPH�DQG
WKHLU�VNLOOV�EXW�DOVR�ZLWK�SOD\IXOQHVV�DQG�DQ�RSHQ�PLQGVHW��7KDQNV��,QJD�,EVGRWWLU��*XQQDU
(LULNVVRQ��0DULXV�/LHQ��'DQLHO�/LHQ��6DUDK�0F�'RQDOG�%HUJH��.DULQ�.ORXPDQ�+ºLQHU�
.LQJVIRUG�6D\RU��,GD�/ºNHQ�9DONHDS¦¦��,YDU�%HGGDUL���\VWHQ�%UDJH��6X]LH�'DYLV��5RVH
$NHU��7RUVWHLQ�%MºUNOXQG��.LQH�(OLDVVHQ��$UWXUR�7RYDU��6LVVHO�/LH��$[HO�%HGRXL��,QJD�1¨VV�
0HOLQD�5ºH��0LNNHO�5ºH�*XLVHSSH�3LVDQR��%RE�9HUKHMGHQ��$]UD�+DOLORYL]��$QQD�/LDQ�
0DULW��VWE\H��*UDFH�7RPEUH��3HGHU�0DUWLQ�/\VHVWºO��-RQ�7RPEUH��/DZUHQFH�0DOVWDI��$QNH



&RXPDQ��0LFKHO�-DQVHQ��$UPLQ�+RNPL��-HQQ\�6YHQVVRQ��WKH�IDPLO\�.UDQH�/LDEº��+HOOH
%HQGL[HQ��)UHGULN�+ºVWDNHU��$QQ�+HOHQ�6FKMºOEHUJ��6LOMH�$NHU�-RKQVHQ��$QGUHZ�%HQWOH\�
-DQ�)UHGULN�+H\HUGDKO��7URQG�3HWHU�6WDPVº�0XQFK��-ºUQ�%MºUQ�)XOOHU�*HH��+HOHQH
%HUJVKROP��$QQH�*U\�+º\ODQG��6DPDQWKD�:DWVRQ��%HUQW�%MºUQ��.ULVWLQ�%MºUQ��$QQLND
1\PDQ��7UXGH�6RƢH�2ODIVUXG�$QWKRQVHQ��-RDFKLP�7UDQH��$OH[DQGHU�0DUWLQVHQ��-RQDV
'HOHUXG��7RQMH�'UH\HU�6HOOHYROO��.HQW�2ORIVVRQ��-¸UJHQ�'DKOTLVW��5HEHNND�1LOVRQ�
5HEHNND�-\QJH��/\GLD�%U\QJLOVVRQ��.DL�-RKQVHQ��7RUPRG�/LQGJUHQ��-XOLH�/LQGYLN��(OOLVLY
/LQGNYLVW��+LOGH��VWE\H��0DWW�%XJJO\��&DPLOOD�-HQVHQ��&ODXGLD�GHO�)LHUUR���UMDQ�+DWWUHQ�
:HQFKH�3DXOVVRQ��(OOHQ�%LUJLWWH�-RKDQQHVVHQ�:LQWKHU��$QQLH�'DKU�1\JDDUG��+HQULN�+Rơ
9DDJHQ��/LQGD�*DEULHOVHQ��$QQH�2WKHUKROP��+HJH�$JD�$GHOVWHQ��.DWLQND�5\GLQ�%HUJH�
0DQLVK�6KDUPD��,QJYLOG�5ºPRH�*UDQGH��,VDN�%MºUQ��0DULXV�.ROEHQVWYHGW��.DULQ�&HFLOLH
*¸UDQVVRQ�DQG�DOO�WKH�UHVW��<RX�NQRZ�ZKR�\RX�DUH�

'HVLJQHU�0DUWLQ�$VEMºUQVHQ�QHHGV�D�ELJ�WKDQNV�IRU�SDWLHQFH�DQG�XQGHUVWDQGLQJ�GXULQJ�WKH
FUHDWLRQ�RI�WKLV�ZHEVLWH��7KDQNV�WR�0D]LDU�5DLQ�DQG�FROOHDJXHV�/LQGD�*DEULHOVHQ��+DQQH
5DPVGDO��DQG�9DOERUJ�)Uº\VQHV�IRU�LQYDOXDEOH�WDONV��$QG�Rơ�FRXUVH�ş�,�ZRXOG�QHYHU�KDYH
PDQDJHG�ZLWKRXW�IULHQGV�DQG�IDPLO\��7KDQNV�7URQG�3HWHU�6WDPVº�0XQFK�DQG�,QJHERUJ
8JODQG��IRU�WDONV��SURRIUHDGLQJ��PHDOV��SHS�WDONV�DQG�JHQHUDO�VXSSRUW�
b
ş�7DOH�1¨VV


