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7KH�XVH�RI�IUHTXHQF\ �Z HDSRQV�XSRQ�KXP DQV�WRZ DUG�EHKDYLRXUDO�FRQWURO�DQG�P XUGHU�LV�QRW�
QHZ ��

�
) RU�Z HOO�RYHU�� � �\ HDUV��1 HXUR�HOHFWURP DJQHWLF�) UHTXHQF\ �: HDSRQV�KDYH�EHHQ�SHUIHFWHG�E\ �

WKHLU�FRYHUW�XVH�LQ�Z DUIDUH��
�

7KHVH�
QRQ�OHWKDO
�RU�
VLOHQW
�Z HDSRQV��DV�WKH\ �DUH�NQRZ Q�LQ�WKH�WUDGH��KDYH�DOVR�EHHQ�SHUIHFWHG�
E\ �H[ SHULP HQWLQJ�RQ�DQ�LQQRFHQW�DQG�XQVXVSHFWLQJ�SXEOLF�VLQFH�WKHLU�HDUO\ �GHYHORSP HQW��

�
3UHVHQWO\ ��WKRXVDQGV�RI�LQGLYLGXDOV��IURP �DOO�Z DONV�RI�OLIH��DUH�FODLP LQJ�WKDW�WKH\ �KDYH�EHFRP H�

WDUJHWV�RI�DVVDXOW�DQG�DWWHP SWHG�P XUGHU�E\ �RXU�0 DVRQLF�VHFUHW�JRYHUQP HQW�DJHQFLHV�DQG�
SROLFH�KLHUDUFK\ �YLD�WKH�XVH�RI�WKHVH�Z HDSRQV��
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7KH�IROORZLQJ�LV�D�VKRUW�OLVW�RI�WKH�KXQGUHGV�RI�SDWHQWV�DYDLODEOH�ZKLFK�FDQ�

EH�FRP ELQHG�IRU�XVH�LQ�GLUHFW�RU�VXEOLP LQDO�P LQG�FRQWURO�V\ VWHP V���
���

7KLV�LV�D�OLVWLQJ�RI�YDULRXV�
WHFKQRORJLHV�DYDLODEOH�ZKLFK�
FDQ�EH�FRP ELQHG�IRU�XVH�LQ�
GLUHFW�RU�VXEOLP LQDO�P LQG�
FRQWURO�V\ VWHP V��3OHDVH�QRWH�
WKDW�WKHVH�DUH�P DLQO\ �SULYDWH�
LQYHQWLRQV�LQWHQGHG�IRU�SRVLWLYH�
XVHV��EXW�FRXOG�EH�DSSOLHG�IRU�
QHJDWLYH�SXUSRVHV�DV�ZHOO��: H�
KDYH�QR�LGHD�ZKDW�WKH�
JRYHUQP HQW�P D\ �KDYH�LQ�
FODVVLILHG�UHVHDUFK��>7KLV�OLVWLQJ�
KDV�EHHQ�FRQVLGHUDEO\ �HGLWHG�
GXH�WR�VSDFH�FRQVLGHUDWLRQV��
( G�@��
�
6LOHQW�6XEOLPLQDO�3UHVHQWDWLRQ�
6\ VWHP��8 6�3DWHQW�� � �� � � �� � � ��
2 OLYHU�/ RZHU\ ��2 FWREHU�� � ��� � � � ��
$ �VLOHQW�FRPPXQLFDWLRQV�V\ VWHP�
LQ�ZKLFK�QRQ��DXUDO�FDUULHUV�LQ�WKH�
YHU\ �ORZ�RU�YHU\ �KLJK�DXGLR�
IUHTXHQF\ �UDQJH��RU�LQ�WKH�
DGMDFHQW�XOWUDVRQLF�IUHTXHQF\ �
VSHFWUXP��DUH�DPSOLWXGH�
PRGXODWHG�ZLWK�WKH�GHVLUHG�
LQWHOOLJHQFH�DQG�SURSDJDWHG�
DFRXVWLFDOO\ �RU�YLEUDWLRQDOO\ �IRU�
LQGXFHPHQW�LQWR�WKH�EUDLQ���
�
+HDULQJ�6\ VWHP��8 6�3DWHQW�
� � �� � � �� � � ��: D\ QH�%UXQNDQ��
2 FWREHU�� � ��� � � � ��$ �PHWKRG�IRU�
GLUHFWO\ �LQGXFLQJ�VRXQG�LQWR�WKH�
KHDG�RI�D�SHUVRQ��XVLQJ�
PLFURZDYHV�LQ�WKH�UDQJH�RI�� � � �
0 + ] �WR�� � �� � � �0 + ] ��PRGXODWHG�
ZLWK�D�ZDYHIRUP�RI�IUHTXHQF\ ��
PRGXODWHG�EXUVWV���
�
3V\ FKR�$ FRXVWLF�3URMHFWRU��8 6�
3DWHQW�� � �� � � �� � � ��$ QGUHZ�
) ODQGHUV��) HEUXDU\ �� � ��� � � � ��$ �
V\ VWHP�IRU�SURGXFLQJ�DXUDO�
SV\ FKRORJLFDO�GLVWXUEDQFHV�DQG�
SDUWLDO�GHDIQHVV�LQ�WKH�HQHP\ �
GXULQJ�FRPEDW�VLWXDWLRQV���
�

$ XGLWRU\ �6XEOLPLQDO�0 HVVDJH�6\ VWHP�
DQG�0 HWKRG��8 6�3DWHQW�� � �� � � �� � � ��
5HQH�/ XQG\ �DQG�' DYLG�7\ OHU��-XO\ �� � ��
� � � � ��$ Q�DPSOLWXGH�FRQWUROOHG�
VXEOLPLQDO�PHVVDJH�PD\ �EH�PL[ HG�
ZLWK�EDFNJURXQG�PXVLF���
�
$ XGLWRU\ �6XEOLPLQDO�3URJUDPPLQJ�
6\ VWHP��8 6�3DWHQW�� � �� � � �� � � ��
5LFKDUG�6FKXOW] �DQG�5D\ PRQG�' ROHMV��
2 FWREHU�� � ��� � � � ���
$ SSDUDWXV�IRU�,QGXFLQJ�) UHTXHQF\ �
5HGXFWLRQ�LQ�%UDLQ�: DYH��8 6�3DWHQW�
� � �� � � �� � O��. D] XPL�0 DVDNL��0 D\ �� � ��
� � � � ���
�
8 OWUDVRQLF�6SHHFK�7UDQVODWRU�DQG�
&RPPXQLFDWLRQ�6\ VWHP��8 6�3DWHQW�
� � �� � � �� � � ��0 ��$ ��$ NHUPDQ��&XUWLV�
$ \ HUV��+ RZDUG�+ D\ QHV��-XO\ �� � ��
� � � � ��$ �ZLUHOHVV�FRPPXQLFDWLRQ�
V\ VWHP��XQGHWHFWDEOH�E\ �UDGLR�
IUHTXHQF\ �PHWKRGV��IRU�FRQYHUWLQJ�
DXGLR�VLJQDOV��LQFOXGLQJ�KXPDQ�YRLFH��
WR�HOHFWURQLF�VLJQDOV�LQ�WKH�XOWUDVRQLF�
IUHTXHQF\ �UDQJH��WUDQVPLWWLQJ�WKH�
XOWUDVRQLF�VLJQDO�E\ �ZD\ �RI�DFRXVWLF�
SUHVVXUH�ZDYHV�DFURVV�D�FDUULHU�
PHGLXP��LQFOXGLQJ�JDVHV��OLTXLGV�DQG�
VROLGV��DQG�UHFRQYHUWLQJ�WKH�XOWUDVRQLF�
DFRXVWLF�SUHVVXUH�ZDYHV�EDFN�WR�WKH�
RULJLQDO�DXGLR�VLJQDO��7KLV�LQYHQWLRQ�
ZDV�PDGH�ZLWK�JRYHUQPHQW�VXSSRUW�
XQGHU�&RQWUDFW�' ( �$ &2 � �
� � � 5 � O� � � ��DZDUGHG�E\ �WKH�8 6�
' HSDUWPHQW�RI�( QHUJ\ �WR�0 DUWLQ�
0 DULHWWD�( QHUJ\ �6\ VWHPV��,QF���
1 RQ�$ XGLEOH�6SHHFK�* HQHUDWLRQ�
0 HWKRG�DQG�$ SSDUDWXV��8 6�3DWHQW�
� � �� � � �� � � ��1 RUPDQ�0 DF/ HRG��$ SULO�
� � ��� � � � ���
�
$ SSDUDWXV�IRU�( OHFWURSK\ VLRORJLFDO�
6WLPXODWLRQ��8 6�3DWHQW�� � �� � � �� � � ��
%UXFH�0 HODQG�DQG�%HUQDUG�* LQGHV��
2 FWREHU�� � ��� � � � ���
�
�

' HYLFH�IRU�WKH�,QGXFWLRQ�RI�
6SHFLILF�%UDLQ�: DYH�3DWWHUQV��
8 6�3DWHQW�� � �� � � �� � � ��-RKQ�
: LOOLDPVRQ��-XQH�� � ��� � � � ��
%UDLQZDYH�SDWWHUQV�DVVRFLDWHG�
ZLWK�UHOD[ HG�DQG�PHGLWDWLYH�
VWDWHV�LQ�D�VXEMHFW�DUH�
JUDGXDOO\ �LQGXFHG�ZLWKRXW�
GHOHWHULRXV�FKHPLFDO�RU�
QHXURORJLF�VLGH�HIIHFWV���
�
0 HWKRG�DQG�$ SSDUDWXV�IRU�
5HSHWLWLYHO\ �3URGXFLQJ�D�
1 RLVH�OLNH�$ XGLEOH�6LJQDO��8 6�
3DWHQW�� � �� � � �� � � ��: LOOLDP�
1 DJOH��0 DUFK�� ��� � � � ��
�
$ SSDUDWXV�IRU�WKH�7UHDWPHQW�
RI�1 HXURSV\ FKLF�DQG�6RPDWLF�
' LVHDVHV�ZLWK�+HDW��/ LJKW��
6RXQG�DQG�9 + ) ��
( OHFWURPDJQHWLF�5DGLDWLRQ��
8 6�3DWHQW�� � �� � � �� � � ��/ ��< ��
5DELFKHY��9 ��) ��9 DVLOLHY��$ ��
6��3XWLOLQ��7��* ��,OLQD��3��9 ��
5DNX�DQG�/ ��3��. HPLWVN\ ��
1 RYHPEHU�� � ��� � � � ��' RQ
W�OHW�
WKH�QLFH�WLWOH�IRRO�\ RX��7KLV�LV�
WKH�SDWHQW�IRU�/ ,' $ ��WKH�
LQIDPRXV�6RYLHW�EUDLQZDVKLQJ�
PDFKLQH���
�
1 RQ�,QYDVLYH�0 HWKRG�DQG�
$ SSDUDWXV�IRU�0 RGXODWLQJ�
%UDLQ�6LJQDOV�WKURXJK�DQ�
( [ WHUQDO�0 DJQHWLF�RU�( OHFWULF�
) LHOG�WR�5HGXFH�3DLQ��8 6�
3DWHQW�� � �� � � �� � � ��( OL] DEHWK�
5DXVFKHU�DQG�: LOOLDP�9 DQ�
%LVH��' HFHPEHU�� � ��� � � � ���
�
�
�
�
�
�
�



1 RLVH�* HQHUDWRU�DQG�7UDQVPLWWHU��
8 6�3DWHQW�� � �� � � �� � � ��* X\ �
$ GDPV�DQG�-HVV�&DUGHQ��-U��-XO\ �
� � ��� � � � ��$ Q�DQDOJHVLF�QRLVH�
JHQHUDWRU��
�
0 HWKRG�DQG�6\ VWHP�IRU�$ OWHULQJ�
&RQVFLRXVQHVV��8 6�3DWHQW�
� � �� � � �� � � ��-DPHV�* DOO��-XQH�� � ��
� � � � ��$ �V\ VWHP�IRU�DOWHULQJ�WKH�
VWDWHV�RI�KXPDQ�FRQVFLRXVQHVV�
LQYROYLQJ�WKH�XVH�RI�VLPXOWDQHRXV�
DSSOLFDWLRQ�RI�PXOWLSOH�VWLPXOL��
SUHIHUDEO\ �VRXQGV��KDYLQJ�
GLIIHULQJ�IUHTXHQFLHV���
�
6XEOLPLQDO�0 HVVDJH�* HQHUDWRU��
8 6�3DWHQW�� � �� � � �� � � ��5REHUW�
6ZHHW��' HFHPEHU�� � ��� � � � ��$ �
FRPELQHG�VXEOLPLQDO�DQG�
VXSUDOLPLQDO�PHVVDJH�JHQHUDWRU�
IRU�XVH�ZLWK�D�WHOHYLVLRQ�UHFHLYHU��
SHUPLWV�FRPSOHWH�FRQWURO�RI�
VXEOLPLQDO�PHVVDJHV�DQG�WKHLU�
SUHVHQWDWLRQ��$ OVR�DSSOLFDEOH�WR�
FDEOH�WHOHYLVLRQ�DQG�FRPSXWHUV���
�
6XSHULPSRVLQJ�0 HWKRG�DQG�
$ SSDUDWXV�8 VHIXO�IRU�6XEOLPLQDO�
0 HVVDJHV��8 6�3DWHQW�� � �� � � �� � � ��
-RVHSK�: LOVRQ��-XO\ �� � ��� � � � ���
�
0 HWKRG�RI�&KDQJLQJ�D�3HUVRQ
V�
%HKDYLRXU���
8 6�3DWHQW�2 � �� � � �� � � ��$ ODQ�
' HQVN\ ��-DQXDU\ �� ��� � � � ��$ �
PHWKRG�RI�FRQGLWLRQLQJ�D�SHUVRQ
V�
XQFRQVFLRXV�PLQG�LQ�RUGHU�WR�
HIIHFW�GHVLUHG�FKDQJH�LQ�WKH�
SHUVRQ
V�EHKDYLRXU��DQG�ZKLFK�
GRHV�QRW�UHTXLUH�WKH�VHUYLFHV�RI�D�
WUDLQHG�WKHUDSLVW���

�
0 HWKRG�DQG�5HFRUGLQJ�IRU�3URGXFLQJ�
6RXQGV�DQG�0 HVVDJHV�WR�$ FKLHYH�
$ OSKD�DQG�7KHWD�%UDLQZDYH�6WDWHV�
DQG�3RVLWLYH�( PRWLRQDO�6WDWHV�LQ�
+XPDQV��8 6�3DWHQW�� � �� � � �� � � ��0 DUN�
' DYLV��2 FWREHU�� ��O� � � ���
�
0 HWKRG�DQG�$ SSDUDWXV�IRU�7UDQVODWLQJ�
WKH�( ( * �LQWR�0 XVLF�WR�,QGXFH�DQG�
&RQWURO�9 DULRXV�3V\ FKRORJLFDO�DQG�
3K\ VLRORJLFDO�6WDWHV�DQG�WR�&RQWURO�D�
0 XVLFDO�,QVWUXPHQW��8 6�3DWHQW�
� � �� � � �� � � ��. QLVSHO�HW��DO���1 RYHPEHU�
� � ��� � � � ��
�
0 HWKRG�RI�DQG�$ SSDUDWXV�IRU�
,QGXFLQJ�' HVLUHG�6WDWHV�RI�
&RQVFLRXVQHVV��8 6�3DWHQW�� � �� � � �� � � ��
5REHUW�0 RQURH��2 FWREHU�� � ��� � � � ��
,PSURYHG�PHWKRGV�DQG�DSSDUDWXV�IRU�
HQWUDLQLQJ�KXPDQ�EUDLQ�SDWWHUQV��
HPSOR\ LQJ�IUHTXHQF\ � IROORZLQJ�
UHVSRQVH��) ) 5 ��WHFKQLTXHV�DQG�
IDFLOLWDWLQJ�DWWDLQPHQW�RI�GHVLUHG�
VWDWHV�RI�FRQVFLRXVQHVV���
�
0 HWKRG�RI�,QGXFLQJ�0 HQWDO��
( PRWLRQDO�DQG�3K\ VLFDO�6WDWHV�RI�
&RQVFLRXVQHVV��LQFOXGLQJ�6SHFLILF�
0 HQWDO�$ FWLYLW\ ��LQ�+ XPDQ�%HLQJV��
8 6�3DWHQW�� � �� � � �� � � ��5REHUW�
0 RQURH��0 D\ �� � ��� � � � ���

�
1 HUYRXV�6\ VWHP�( [ FLWDWLRQ�
' HYLFH��8 6�3DWHQW�� � �� � � �� � � ��
* LOOLV�3DWULFN�) ODQDJDQ��-XO\ �
� � ��� � � � ��$ �PHWKRG�RI�
WUDQVPLWWLQJ�DXGLR�LQIRUPDWLRQ�
YLD�D�UDGLR�IUHTXHQF\ �VLJQDO�
PRGXODWHG�ZLWK�WKH�DXGLR�LQIR�
WKURXJK�HOHFWURGHV�SODFHG�RQ�
WKH�VXEMHFW
V�VNLQ��FDXVLQJ�WKH�
VHQVDWLRQ�RI�KHDULQJ�WKH�DXGLR�
LQIRUPDWLRQ�LQ�WKH�EUDLQ��
�
0 HWKRG�DQG�6\ VWHP�IRU�
6LPSOLI\ LQJ�6SHHFK�
: DYHIRUPV��8 6�3DWHQW�
� � �� � � �� � � ��* ��3DWULFN�
) ODQDJDQ��0 DUFK�� ��� � � � ��$ �
FRPSOH[ �VSHHFK�ZDYHIRUP�LV�
VLPSOLILHG�VR�WKDW�LW�FDQ�EH�
WUDQVPLWWHG�GLUHFWO\ �WKURXJK�
HDUWK�RU�ZDWHU�DV�D�ZDYHIRUP�
DQG�XQGHUVWRRG�GLUHFWO\ �RU�
DIWHU�DPSOLILFDWLRQ���
�
0 HDQV�IRU�$ LGLQJ�+ HDULQJ��8 6�
3DWHQW�� � �� � � �� � � ��+ HQU\ �
3XKDULFK�DQG�-RVHSK�
/ DZUHQFH��$ XJXVW�� ��� � � � ��
0 HDQV�IRU�FRQYHUWLQJ�DXGLEOH�
VLJQDOV�WR�HOHFWULFDO�VLJQDOV�
DQG�FRQYH\ LQJ�WKHP�WR�YLDEOH�
QHUYHV�RI�WKH�IDFLDO�V\ VWHP���
�
0 HDQV�IRU�$ LGLQJ�+ HDULQJ�E\ �
( OHFWULFDO�6WLPXODWLRQ�RI�WKH�
) DFLDO�1 HUYH�6\ VWHP��8 6�
3DWHQW�� � �� � � �� � � ��+ HQU\ �
3XKDULFK��) HEUXDU\ �� � ��� � � � ���
+HDULQJ�' HYLFH��8 6�3DWHQW�
� � �� � � �� � � ����3KLOLS�6WRFNOLQ��
$ XJXVW�� � ��� � � � ��$ �PHWKRG�
DQG�DSSDUDWXV�IRU�VLPXODWLRQ�
RI�KHDULQJ�LQ�PDPPDOV�E\ �
LQWURGXFWLRQ�RI�D�SOXUDOLW\ �RI�
PLFURZDYHV�LQWR�WKH�UHJLRQV�RI�
WKH�DXGLWRU\ �FRUWH[ ���

�
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�
E\ �* HRUJH�) DUTXKDU�
�
3URWHFWLRQ�IURP�) UHTXHQF\ �3V\ FKRWURQLF�ZHDSRQV�LV�QRW�DQ�HDV\ �WDVN��7KLV�LV�SDUWLFXODUO\ �VR�
EHFDXVH�WKH�YDVW�DUUD\ �RI�V\ PSWRPV�WKDW�DUH�FDXVHG�E\ �DWWDFNV�IURP�WKHVH�ZHDSRQV�GXSOLFDWH�
V\ PSWRPV�WKDW�FDQ�EH�FUHDWHG�IURP�RWKHU��QDWXUDO��QRQ�PDOLFLRXV�VRXUFHV���
�
7KRVH�RI�XV�ZKR�NQRZ�WKH\ �DUH�WDUJHWV�RI�VHFUHW�JRYHUQPHQW�H[ SHULPHQW�DQG�WRUWXUH�DUH�DW�
SUHVHQW�LQ�WKH�PLQRULW\ ��7KH�PDMRULW\ �DV�\ HW�DUH�XQIRUWXQDWHO\ �YHU\ �XQDZDUH�WKDW�WKH\ �DUH�
XQGHU�VHULRXV�WKUHDW�IURP�D�UHPRWH�VRXUFH���
�
7KH�PDLQVWUHDP�XQGHUVWDQGLQJ�ZLWKLQ�VRFLHW\ �DUH�SUHVHQWO\ �XQDZDUH�RI�WKH�XVH�RI�WKHVH�
ZHDSRQV�RQ�LQQRFHQW�FLYLOLDQV��7KH\ �ZLOO�WKHUHIRUH�EH�XQDEOH�WR�GLVFHUQ�ZKHWKHU�RU�QRW�DQ\ �
QHJDWLYH�V\ PSWRPV�H[ SHULHQFHG�KDYH�EHHQ�FUHDWHG�E\ �QDWXUDO�QRQ�PDOLFLRXV�VRXUFHV��RU�WKH�
PDOLFLRXV�LQWHQW�RI�WKH�0 LQG�&RQWURO�3ROLFH�ZLWKLQ�WKH�) UHHPDVRQLF�6HFUHW�6RFLHW\ �
%URWKHUKRRG�FRQWUROOHG�LQWHOOLJHQFH�VHUYLFHV���
�
2 8 5 �) ,5 67�/ ,1 ( �2 ) �35 2 7( &7,2 1 ��
�
2 XU�ILUVW�OLQH�RI�SURWHFWLRQ�LV�WKHUHIRUH�WR�NQRZ�WKDW�WKHVH�) UHTXHQF\ �: HDSRQV��) : � �DUH�XVHG�
E\ �WKH�LQWHOOLJHQFH�DJHQFLHV�RQ�VRFLHW\ �IRU�WKH�SXUSRVH�RI�5 HP RWH�0 LQG��( P RWLRQDO�DQG�
3K\ VLFDO�P DQLSXODWLRQ���7RZDUG�6RFLDO�&RQWURO�( [ SHULP HQWDWLRQ�DQG�0 XUGHU��,I�ZH�GR�
QRW�DFNQRZOHGJH�WKLV�YHU\ �EDVLF�IDFW��ZH�DUH�OHDYLQJ�RXUVHOYHV�ZLGH�RSHQ�IRU�WKH�PDMRU�
SK\ VLFDO�DQG�SV\ FKRORJLFDO�GHVWUXFWLRQ�RI�RXU�EHLQJ���
�
%\ �FRQWDFWLQJ�DV�PDQ\ �JRYHUQPHQW��OHJDO��VRFLDO�DQG�PHGLD�RIILFLDOV�DV�SRVVLEOH�UHJDUGLQJ�WKLV�
KXPDQ�ULJKWV�DEXVH�ZH�PD\ �FHUWDLQO\ �KHOS�HQOLJKWHQ�WKRVH�ZKR�GR�QRW�WUXO\ �NQRZ�ZKDW�LV�
JRLQJ�RQ�ZLWKLQ�RXU�VR�FDOOHG�GHPRFUDWLF�VRFLHW\ ��+ RZHYHU��WKH�ERWWRP�OLQH�LV�WKLV��$ V�WKH�
) UHHPDVRQLF�%URWKHUKRRG�LV�LQH[ WULFDEO\ �LQWHUZRYHQ�LQWR�WKH�KLJKHVW�OHYHOV�RI�JRYHUQPHQW��
OHJDO��VRFLDO�DQG�PHGLD�LQGXVWULHV��DV�ZHOO�DV�DOO�RWKHU�IDFHWV�RI�RXU�VRFLHW\ ��ZH�FDQQRW�H[ SHFW�
DQ\ �UHDO�VXSSRUWLYH�IRUFH�WR�VWRS�WKHVH�WHUURULVW�DWWDFNV�YLD�WKH�XVH�RI�) UHTXHQF\ �: HDSRQV�RU�
DQ\ �RWKHU�IRUP�RI�VRFLDO�FRQWURO���
�
$ Q\ �JHQXLQH�HIIRUW�DWWHPSWLQJ�WR�H[ SRVH�WKLV�DWURFLW\ �E\ �DQ\ �RSHQ�KHDUWHG�DQG�PLQGHG�RIILFLDO�
ZLWKLQ�DQ\ �SDUW�RI�RXU�VRFLDO�VWUXFWXUH�ZLOO�HYHQWXDOO\ �EH�WKZDUWHG�GLUHFWO\ �RU�LQGLUHFWO\ ��
8 VXDOO\ �WKLV�FRPHV�GRZQ�WR�WKH�XQGHUO\ LQJ�FOLFKH����� GXH�WR�1 DWLRQDO�6HFXULW\ � ��%HKLQG�WKLV�
FOLFKH�ZH�FDQ�FOHDUO\ �UHDG�� GXH�WR�WKH�VHFXULW\ �RI�WKH�%URWKHUKRRG�$ JHQGD�WR�NHHS�WKH�PDVVHV�
LQ�LJQRUDQFH�DQG�IHDU��WKHUHIRUH�HDV\ �WR�PDQLSXODWH�DQG�FRQWURO��WRZDUG�WRWDO�ZRUOG�
GRPLQDWLRQ�� �
�
�
�
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�
) RU�D�VXFFHVVIXO�DQG�WRWDO�H[ SRVH�DQG�WKHUHIRUH�HYHQWXDO�GHVWUXFWLRQ�RI�
3V\ FKRWURQLF�) UHTXHQF\ �: HDSRQV��7RWDO�3XEOLF�$ ZDUHQHVV�LV�WKH�NH\ ��$ Q\ �DFWLYH�PHWKRG�
WRZDUGV�WKLV�JRDO��LV�RQH�VWHS�QHDUHU��QRW�RQO\ �WR�WKH�GHVWUXFWLRQ�RI�WKHVH�ZHDSRQV�EXW�DOVR�WKH�
IUHHGRP�RI�WKH�KXPDQ�UDFH���
�
6HOI�HPSRZHUPHQW�LV�DOVR�SDUDPRXQW�WR�RXU�IUHHGRP�DQG�LV�DQ�DEVROXWH�QHFHVVLW\ �WRZDUG�WKLV�
FDXVH��7KHUH�DUH�FRXQWOHVV�PHWKRGV�RI�VHOI�HPSRZHUPHQW��DQG�RQO\ �WKH�LQGLYLGXDO�FDQ�ILQG�WKH�
ULJKW�ZD\ �IRU�WKHPVHOYHV��$ �VHOI�HPSRZHUHG�SHUVRQ�GRHV�QRW�H[ SHFW�DQ\ RQH�WR�WDFNOH�DQ\ �
SUREOHP�RU�ILJKW�DQ\ �ILJKW�IRU�WKHP��\ HW�JHQXLQHO\ �DQG�XQFRQGLWLRQDOO\ �KHOSV�RWKHUV�ZLWK�WKHLUV���
8 QOLNH�DQ\ RQH�ZLWKLQ�WKH�%URWKHUKRRG�QHWZRUN��D�VHOI�HPSRZHUHG�SHUVRQ�GRHV�QRW�WDNH�DQ\ �
HQHUJ\ ��ZKHWKHU�LW�EH�SK\ VLFDO�HPRWLRQDO�RU�PHQWDO��IURP�DQ\ �RWKHU�SHUVRQ��XQOHVV�LW�LV�IUHHO\ �
JLYHQ��$ �VHOI�HPSRZHUHG�SHUVRQ�GRHV�QRW��ZLWKLQ�WKHLU�PHDQV�DQG�FDSDELOLWLHV��DOORZ�DQRWKHU�
SHUVRQ�WR�WDNH�WKHLU�HQHUJ\ �IURP�WKHP���XQOHVV�LW�LV�IUHHO\ �JLYHQ���
�
6HOI�HPSRZHUPHQW�LV�D�FRQWLQXRXV�DQG�QHYHU�HQGLQJ�SURFHVV��DQG�VKRXOG�EH�ZLGHO\ �
HQFRXUDJHG�E\ �WKRVH�ZKR�VHHN�LW
V�ZRQGHUIXO�DQG�SRZHUIXO�TXDOLWLHV��0 RUH�DQG�PRUH�SHRSOH�
DURXQG�WKH�ZRUOG�DUH�QRZ�VWDQGLQJ�LQ�WKHLU�RZQ�SRZHU�DQG�EHFRPLQJ�IUHH��( YHQWXDOO\ �ZKHQ�
WKH�KXPDQ�UDFH�UHDFKHV�FULWLFDO�PDVV�RI�EHFRPLQJ�VHOI�HPSRZHUHG��WKRVH�ZKR�ZLVK�WR�
PDQLSXODWH�DQG�FRQWURO�XV�ZLWK�DOO�WKHLU�PHDQV�ZLOO�EH�OHIW�EHKLQG��DV�WKH\ �ZLOO�KDYH�QR�RQH�
HOVH�WR�FRQWURO��7KHQ�DQG�RQO\ �WKHQ�ZLOO�WKH�SHRSOH�RI�WKH�ZRUOG�EHFRPH�IUHH��7KH�
UHVSRQVLELOLW\ �VWDUWV�ZLWK�HDFK�DQG�HYHU\ �RQH�RI�XV���
�
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�
,W�LV�YHU\ �LPSRUWDQW�WR�IXOO\ �XQGHUVWDQG�DV�PXFK�DV�SRVVLEOH�WKH�DJHQGD�EHKLQG�WKH�XVH�RI�) : �
DQG�DOO�RWKHU�PHWKRGV�RI�VRFLDO�FRQWURO��$ OVR�LPSRUWDQW�LV�WR�XQGHUVWDQG�WKH�PHQWDO�DWWLWXGH�RI�
WKH�SHUSHWUDWRUV�RI�WKHVH�SV\ FKRWURQLF�DWWDFNV��ZKR�DUH�HPSOR\ HG�GLUHFWO\ �RU�LQGLUHFWO\ �E\ �WKH�
LQWHOOLJHQFH�DJHQFLHV���
�
%HLQJ�WRWDOO\ �GHYRLG�RI�DQ\ �KXPDQLVWLF�TXDOLWLHV�ZKDWVRHYHU��WKH\ �KDYH�QR�FRQVFLHQFH��QR�
PRUDOV��QR�HWKLFV�DQG�DUH�VHYHUHO\ �PHQWDOO\ �LPEDODQFHG��7KH\ �KDYH�GHHS�VXEFRQVFLRXV�IHDUV�
DQG�DUH�GHYRLG�RI�FRXUDJH�DV�WKH\ �FDQQRW�IDFH�WKHPVHOYHV��7KHVH�IHDUV�DUH�PDVNHG�E\ �WKH�
GHVLUH�WR�FRQWURO�DQG�WRUWXUH�RWKHUV��%\ �KDYLQJ�QR�XQGHUVWDQGLQJ�ZKDWVRHYHU�RI�ZKR�WKH\ �WUXO\ �
DUH�DQG�WKHLU�LPPHQVH�FDSDELOLWLHV�DV�D�KXPDQ�EHLQJ��WKH\ �GHULYH�DQ�LOOXVRU\ �VHQVH�RI�SRZHU�
E\ �GRLQJ�ZKDW�WKH\ �GR���
�
7KH�PRUH�SK\ VLFDO��HPRWLRQDO�DQG�PHQWDO�SDLQ�WKH\ �FUHDWH�LQ�WKHLU�WDUJHWV�WKURXJK�KDUDVVPHQW��
WRUWXUH��UDSH�DQG�PDQLSXODWLRQ��WKH\ �PRUH�SRZHUIXO�DQG�LPSRUWDQW�WKH\ �IHHO�WKH\ �DUH���
7KH\ �GHULYH�SOHDVXUH�DQG�SRZHU�IURP�LQIOLFWLQJ�SDLQ�DQG�FUHDWLQJ�IHDU�LQ�WKHLU�XQVXVSHFWLQJ�
YLFWLPV��ZKR�FDQQRW�ILJKW�EDFN��7KH\ �DOVR�IRROLVKO\ �EHOLHYH�WKH\ �DUH�LPPXQH�IURP�EHLQJ�
GHWHFWHG��H[ SRVHG�DQG�EURXJKW�WR�MXVWLFH�ZKLFK�JLYHV�WKHP�D�IDOVH�VHQVH�RI�VHFXULW\ ��,Q�UHDOLW\ ��
LW�LV�RQO\ �D�PDWWHU�RI�WLPH�EHIRUH�WKH\ �ZLOO�HYHQWXDOO\ �UHDOLVH�WKDW�WKHLU�� VHFXULW\ � �E\ �
EHLQJ�� SURWHFWHG� �E\ �WKHLU�%URWKHUKRRG�UXQ�VHFXULW\ �DJHQFLHV��ZKRP�WKH\ �ZRUN�IRU��ZDV�MXVW�
DQ�LOOXVLRQ��7KH\ �ZLOO�DOO�HYHQWXDOO\ �EH�H[ SRVHG�WR�WKH�PDVVHV�DQG�ZLOO�EH�KHOG�DFFRXQWDEOH��E\ �
WKH�SHRSOH���
�
,Q�WKH�PHDQWLPH��WKH�PRUH�ZH�FDQ�UHGXFH�WKH�IHDU�UHVSRQVH��LQ�ZKDWHYHU�ZD\ �SRVVLEOH��WR�WKH�
KDUDVVPHQW��WRUWXUH�DQG�UDSH�PHWKRGV�RI�WKH�0 LQG�&RQWURO�3ROLFH�ZLWKLQ�WKH�LQWHOOLJHQFH�



VHUYLFHV��WKH�OHVV�SRZHU�WKH\ �ZLOO�KDYH�RYHU�XV��LQGLYLGXDOO\ �DQG�WKHUHIRUH�RQ�VRFLHW\ �DV�D�
ZKROH���
�
+ DYLQJ�D�� 1 R�) HDU� �DWWLWXGH�WRZDUGV�WKH�0 &3�3V\ FKRWURQLF�) UHTXHQF\ �: HDSRQV�
SHUSHWUDWRUV�DQG�WKHLU�FRZDUGO\ �WDFWLFV�KDV�D�JUHDW�EHDULQJ�RQ�EUHDNLQJ�WKH�SRZHU�RI�
WKHLU�P DQLSXODWLRQ�DQG�FRQWURO��7KLV�P HWKRG�RI�SURWHFWLRQ�KDV�EHHQ�ZHOO�SURYHQ�E\ �D�
QXP EHU�RI�SHRSOH�ZLWK�VXEVWDQWLDO�SHUVRQDO�H[ SHULHQFH�RI�SV\ FKRWURQLF�DWWDFNV���
�
$ V�) UHTXHQF\ �: HDSRQV�DUH�H[ WUHPHO\ �KLJK�WHFK�LW�PD\ �EH�TXLWH�GLIILFXOW�WR�UHGXFH�DQ\ �
SK\ VLFDO�SDLQ�LQIOLFWHG�E\ �D�UHPRWH�SV\ FKRWURQLF�DWWDFN��+RZHYHU��LW�LV�FHUWDLQO\ �SRVVLEOH�WR�
UHGXFH�WKH�IHDU�DVSHFW��WKHUHIRUH�KHOS�UHGXFH�DQ\ �HPRWLRQDO�DQG�PHQWDO�WUDXPD��) HDU�FDQ�DOVR�
EH�UHGXFHG�WR�D�JUHDW�GHJUHH�E\ �IXOO\ �XQGHUVWDQGLQJ�WKH�DJHQGD�RI�RXU�%URWKHUKRRG�FRQWUROOHG�
VRFLDO�VWUXFWXUH�DV�ZHOO�DV�WKH�PHQWDO�� DWWLWXGH� �RI�WKH�0 LQG�&RQWURO�3ROLFH�) UHTXHQF\ �
: HDSRQ�SHUSHWUDWRUV�ZLWKLQ�WKH�LQWHOOLJHQFH�VHUYLFHV���
�
$ OVR�WR�NQRZ�ZKROHKHDUWHGO\ �WKDW�RQH�GD\ �WKLV�DWURFLW\ �RI�+ XPDQ�5LJKWV�$ EXVH�ZLOO�VWRS�DQG�
WKDW�HYHU\ �VXUYLYRU�ZKR�KDV�HYHU�HQGXUHG�S\ VFKRWURQLF�DWWDFNV�ZLOO�EH�IUHH�WR�OLYH�D�QRUPDO�
OLIH��,Q�WLPH��WKH�SHUSHWUDWRUV�ZLOO�EH�FKDOOHQJHG�E\ �WKH�VHOI�HPSRZHUHG�PDVVHV�RI�VRFLHW\ �WR�
VXFK�D�GHJUHH��DOO�WKHLU�V\ VWHPV�RI�PDQLSXODWLRQ�DQG�GHVWUXFWLRQ�ZLOO�XOWLPDWHO\ �FROODSVH�DQG�
WKH\ �ZLOO�XQGRXEWHGO\ �EH�EURXJKW�WR�MXVWLFH��1 RW�E\ �WKH�) UHHPDVRQLF�6HFUHW�6RFLHW\ �UXQ�
MXVWLFH�V\ VWHP��EXW�E\ �WKH�SHRSOH�WKHPVHOYHV���
�
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�
,I�\ RX�EHOLHYH�\ RX�DUH�SRVVLEO\ �D�WDUJHW�RI�SV\ FKRWURQLF�IUHTXHQF\ �DWWDFNV��LW�LV�LPSRUWDQW�WR�
NHHS�D�JUDSKLF��FKURQRORJLFDO�MRXUQDO�RI�\ RXU�H[ SHULHQFHV��7KLV�VKRXOG�LQFOXGH�WKH�V\ PSWRPV�
\ RX�LQFXU��DQG�ZK\ �\ RX�EHOLHYH�\ RX�DUH�EHLQJ�WDUJHWHG��$ OVR��NHHS�DQ\ �HYLGHQFH�ZKLFK�PD\ �
VXSSRUW�DQG�YHULI\ �WKH�YDOLGLW\ �RI�\ RXU�H[ SHULHQFHV��7KLV�HYLGHQFH�ZLOO�DOVR�EH�QHFHVVDU\ �ZKHQ�
WKH�0 &3�SHUSHWUDWRUV�DQG�WKHLU�RUJDQLVDWLRQV�DUH�ILQDOO\ �EURXJKW�WR�MXVWLFH���
�
,I�\ RX�IXOO\ �EHOLHYH�\ RX�DUH�D�YLFWLP�RI�SV\ FKRWURQLF�DWWDFNV��LW�LV�LPSRUWDQW�WR�FRQWLQXDOO\ �
FRQWDFW��* RYHUQPHQW�$ XWKRULWLHV��+ XPDQ�5LJKWV�$ EXVH�DQG�RWKHU�VRFLDO�RUJDQLVDWLRQV��$ OVR�
WKH�PDLQVWUHDP�DQG�DOWHUQDWLYH�PHGLD��WRJHWKHU�ZLWK�DV�PDQ\ �LQIOXHQWLDO�SHRSOH�DV�SRVVLEOH���
7KH�PRUH�SHRSOH�ZLWKLQ�WKH�EXLOGLQJ�EORFNV�RI�RXU�VRFLDO�RUJDQLVDWLRQV�WKDW�DUH�PDGH�DZDUH�RI�
WKLV�DWURFLW\ �WKH�VRRQHU�S\ VFKRWURQLF�IUHTXHQF\ �DWWDFNV�RQ�VRFLHW\ �ZLOO�VWRS��DQG�WKH�
SHUSHWUDWRUV�EURXJKW�WR�MXVWLFH���
�
: KHQ�FRQWDFWLQJ�WKHVH�RUJDQLVDWLRQV�VHQG�D�W\ SHG�GRFXPHQWHG�UHSRUW�RI�\ RXU�H[ SHULHQFHV��
$ OVR�LPSRUWDQW��LV�WR�IRUZDUG�ZLWK�\ RXU�UHSRUW��FRSLHV�RI�GRFXPHQWHG�HYLGHQFH�RQ�WKH�
H[ LVWHQFH�RI�) UHTXHQF\ �: HDSRQV�DQG�WKHLU�XVH�DJDLQVW�VRFLHW\ ��7KLV�ZLOO�JLYH�\ RXU�UHSRUW�
PRUH�VWUHQJWK�DQG�FUHGLELOLW\ �WR�WKRVH�ZKR�PD\ �EH�FORVHG�WR�WKH�IDFW�WKDW�UHPRWH�SV\ FKRWURQLF�
DWWDFNV�RQ�WKH�SHRSOH�DUH�DW�DOO�SRVVLEOH��7KH�PRUH�FUHGLELOLW\ �WKDW�FDQ�EH�DFKLHYHG�ZLWKLQ�WKH�
PDLQVWUHDP�
DWWLWXGH
�RI������ 7KLV�FDQQRW�EH�SRVVLEOH� ��WKURXJK�IHDU�RI�WKH�WUXWK���WKH�VRRQHU�WKDW�
WKH�UHDOLW\ �RI�WKLV�+XPDQ�5LJKWV�$ EXVH�ZLOO�EHFRPH�FOHDUO\ �HYLGHQW��DQG�SV\ FKRWURQLFDOO\ �
DWWDFNHG�YLFWLPV�ZLOO�WKHQ�EH�WDNHQ�VHULRXVO\ ���
�
,W�PXVW�EH�UHFRJQLVHG�WKDW�RQO\ �WKRVH�LQ�DXWKRULW\ �ZKR�KDYH�DQ�DEVROXWH�DQG�JHQXLQH�UHJDUG�
IRU�+XPDQ�5LJKWV�ZLOO�WDNH�GLUHFW�DFWLRQ��LQ�GHIHQFH�RI�VRFLHW\ ��ZKDWHYHU�WKH�FRQVHTXHQFHV�WR�
WKHLU�VRFLDO�VWDWXV��SURIHVVLRQDO�HWKLFV��ILQDQFLDO�SRVLWLRQ��RU�HYHQ�WKUHDW�WR�WKHLU�RZQ�OLIH��
3UHVHQWO\ �WKLV�KXPDQLVWLF�TXDOLW\ �LV�H[ WUHPHO\ �UDUH�ZLWKLQ�WKH�VRFLDO�SURIHVVLRQV���



�
,I�\ RX�EHOLHYH�\ RX�DUH�XQGHU�SV\ FKRWURQLF�DWWDFN��LW�LV�LPSHUDWLYH�WR�VWD\ �DV�FDOP�DQG�DV�
FHQWUHG�DV�SRVVLEOH��7KLV�ZLOO�DOOHYLDWH�WKH�DWWDFN�WR�VRPH�GHJUHH��JUHDWHU�RU�OHVVHU�GHSHQGLQJ�
RQ�WKH�LQWHQVLW\ �RI�WKH�DWWDFN�DQG�KRZ�ZHOO�WKH�LQGLYLGXDO�FDQ�UHPDLQ�FDOP�DQG�FHQWUHG���
$ �YHU\ �VLPSOH�PHWKRG�WR�UHPDLQ�FDOP�DQG�FHQWUHG�ZLWKLQ�RQHVHOI�LV�WR�FRQQHFW�\ RXU�DZDUHQHVV�
WR�\ RXU�EUHDWK�DQG�ERG\ ��) LQG�D�SODFH�WR�VLW�RU�OD\ �TXLHWO\ ��DQG�SODFH�\ RXU�DWWHQWLRQ�RQ�WDNLQJ�
LQ�VORZ�GHHS�EUHDWKV�IURP�WKH�EDVH�RI�WKH�VWRPDFK��%UHDWKH�LQ�WKURXJK�WKH�QRVH�DQG�RXW�
WKURXJK�WKH�PRXWK��$ OVR�EH�DZDUH�RI�\ RXU�ERG\ ��KRZ�LV�LW�IHHOLQJ�DQG�UHDFWLQJ�WR�WKH�
H[ SHULHQFH"�&RQWLQXH�WKLV�XQWLO�WKH�V\ PSWRPV�RI�WKH�DWWDFN�KDYH�DOOHYLDWHG�RU�FHDVHG�
DOWRJHWKHU��WKHQ�GRFXPHQW�\ RXU�H[ SHULHQFHV�LQ�\ RXU�MRXUQDO���
�
,W�KDV�EHHQ�UHFRJQLVHG�WKDW�UHPRWH�SV\ FKRWURQLF�DWWDFNV�FDQ�DSSHDU�OHVV�HIIHFWLYH�ZKHQ�RXWVLGH��
UDWKHU�WKDQ�LQVLGH�D�EXLOGLQJ��7KHUH�FRXOG�EH�D�QXPEHU�RI�UHDVRQV�IRU�WKLV��7KH�EXLOGLQJ�LWVHOI�
PD\ �KHOS�WR�FRQWDLQ�DQG�DPSOLI\ �WKH�QHJDWLYH�IUHTXHQFLHV�WKDW�DUH�EHLQJ�IRUFHG�XSRQ�\ RX��7KH�
HOHFWURPDJQHWLF�SROOXWLRQ�ZKLFK�VXUURXQGV�HYHU\ �EXLOGLQJ�EHFDXVH�RI�WKH�OLYH�HOHFWULFDO�ZLULQJ�
DQG�DSSOLDQFHV�PD\ �KDYH�D�EHDULQJ�RQ�DPSOLI\ LQJ�QHJDWLYH�IUHTXHQFLHV�IURP�WKH�ZHDSRQV��
< RX�FDQ�H[ SHULPHQW�ZLWK�WKLV�E\ �OHDYLQJ�WKH�EXLOGLQJ�DQG�JRLQJ�WR�D�SODFH�ZKHUH�WKHUH�LV�OLWWOH�
RU�QR�HOHFWURPDJQHWLF�SROOXWLRQ�ZKLFK�HPDQDWHV�IURP�SRZHU�OLQHV�DQG�PLFURZDYH�DQWHQQD�HWF���
�
,I�\ RX�DUH�LQ�\ RXU�KRXVH�DQG�\ RX�FDQQRW�OHDYH�IRU�DQ\ �UHDVRQ��H[ SHULPHQW�E\ �VZLWFKLQJ�WKH�
SRZHU�RII�DW�WKH�PDLQV��7KH�FORVH�SUR[ LPLW\ �RI�HOHFWURPDJQHWLF�SROOXWLRQ�IURP�DQ\ �QHLJKERXUV�
KRPHV�PD\ �KDYH�DQ�DIIHFW�RQ�DQ\ �FKDQJH��$ V�DOO�SRSXODWHG�DUHDV�DUH�VXUURXQGHG�E\ �QHJDWLYH�
IUHTXHQFLHV�IURP�HOHFWURPDJQHWLF�HQHUJLHV��LW�FRXOG�EH�UHFRPPHQGHG�WR�H[ SHULPHQW�E\ �
ORFDWLQJ�\ RXUVHOI�LQ�SODFHV�RI�QDWXUH��3ODFHV�RI�QDWXUH�VXFK�DV�LQ�WKH�IRUHVW��E\ �WKH�VHD�RU�D�
ULYHU�HWF��QRUPDOO\ �KDYH�KLJK�� SRVLWLYH� �HOHFWURPDJQHWLF�ILHOGV�DURXQG�WKHP��7R�VRPH�GHJUHH�
WKLV�PD\ �ZHOO�UHGXFH�WKH�HIIHFW�RI�WKH�� QHJDWLYH� �IUHTXHQFLHV�IURP�3V\ FKRWURQLF�: HDSRQV���
�
&RQWLQXH�WR�H[ SHULPHQW�ZLWK�GLIIHUHQW�PHWKRGV�ZKHQ�\ RX�EHOLHYH�\ RX�PD\ �EH�XQGHU�DWWDFN��
DQG�DOZD\ V�GRFXPHQW�\ RXU�H[ SHULHQFHV��%\ �NHHSLQJ�LQ�WRXFK�ZLWK�DV�PDQ\ �) : �VXUYLYRUV�DV�
SRVVLEOH�ZKR�FDQ�IXOO\ �XQGHUVWDQG�\ RXU�VLWXDWLRQ��PD\ �EH�DEOH�WR�KHOS�VXSSRUW�\ RX�WKURXJK�
PRUH�GLIILFXOW�WLPHV��: KDWHYHU�KDSSHQV��VWD\ �VWURQJ��FRXUDJHRXV�DQG�EH�DVVXUHG�WKDW�RQH�GD\ ��
WKH�SHRSOH�RI�WKH�ZRUOG�ZLOO�EH�IUHH�IURP�WKHVH�UHPRWH�SV\ FKRWURQLF�DWWDFNV�RQ�VRFLHW\ �DQG�
WKRVH�UHVSRQVLEOH�ZLOO�EH�EURXJKW�WR�MXVWLFH��

�
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,�LQFOXGHG�LQ�7KH�5RERWV
�5HEHOOLRQ�DQ�H[ WUDFW�IURP�D�GRFXPHQW�IRXQG��DSSDUHQWO\ �E\ �DFFLGHQW��
LQ�� � � � �FDOOHG�6LOHQW�: HDSRQV�) RU�$ �4 XLHW�: DU��$ QRWKHU�YHUVLRQ�LV�UHSRUWHG�WR�KDYH�EHHQ�LQ�
WKH�KDQGV�RI�8 6�1 DYDO�,QWHOOLJHQFH�LQ�� � � � ��,W�LV�D�ZRQGHUIXO�H[ SODQDWLRQ�RI�WKH�WHFKQLTXH�RI�
PDVV�EUDLQZDVKLQJ��7KH�YHUVLRQ�,�KDYH�ZDV�IRXQG�LQVLGH�DQ�,%0 �SKRWRFRSLHU�ERXJKW�DW�D�
VHFRQG�KDQG�VDOH�LQ�$ PHULFD�DQG�LW�GHVFULEHV�D�SROLF\ �RI�PDVV�PLQG�FRQWURO��7KLV�OHQJWK\ �DQG�
GHWDLOHG�GRFXPHQW�ZDV�GDWHG�� � � � ��EXW�LW�RXWOLQHV�D�SROLF\ �WKDW�KDV�EHHQ�LPSOHPHQWHG�VLQFH�
WKH�� � � � V��7KH�GRFXPHQW�VD\ V�WKDW��� 7KH�TXLHW�ZDU�ZDV����GHFODUHG�E\ �WKH�LQWHUQDWLRQDO�HOLWH�DW�
D�PHHWLQJ�KHOG�LQ�� � � � � ��7KH�%LOGHUEHUJ�* URXS�ILUVW�PHW�LQ�� � � � ��,W�LV�OLNHO\ �WKDW�WKH�PHWKRGV�
ODLG�RXW�LQ�WKH�GRFXPHQW�ZLOO�EH�LQVSLUHG�E\ �WKH�7DYLVWRFN�,QVWLWXWH�RI�+ XPDQ�5HODWLRQV�LQ�
/ RQGRQ�DQG�LWV�LQWHUFRQQHFWLQJ�RIIVKRRWV��+HUH�LV�D�IODYRXU�RI�WKH�FRQWHQW���
�
� ( [ SHULHQFH�KDV�SURYHQ�WKDW�WKH�VLPSOHVW�PHWKRG�RI�VHFXULQJ�D�VLOHQW�ZHDSRQ�DQG�JDLQLQJ�
FRQWURO�RI�WKH�SXEOLF�LV�WR�NHHS�WKHP�XQGLVFLSOLQHG�DQG�LJQRUDQW�RI�EDVLF�V\ VWHPV�SULQFLSOHV�RQ�
WKH�RQH�KDQG��ZKLOH�NHHSLQJ�WKHP�FRQIXVHG��GLVRUJDQLVHG��DQG�GLVWUDFWHG�ZLWK�PDWWHUV�LI�QR�
UHDO�LPSRUWDQFH�RQ�WKH�RWKHU�KDQG��
��
7KLV�LV�DFKLHYHG�E\ ���
�
� ��GLVHQJDJLQJ�WKHLU�PLQGV��VDERWDJLQJ�WKHLU�PHQWDO�DFWLYLWLHV��SURYLGLQJ�D�ORZ�TXDOLW\ �
SURJUDPPH�RI�SXEOLF�HGXFDWLRQ�LQ�PDWKHPDWLFV��V\ VWHP�GHVLJQ�DQG�HFRQRPLFV��DQG�
GLVFRXUDJLQJ�WHFKQLFDO�FUHDWLYLW\ ���
�
� ��HQJDJLQJ�WKHLU�HPRWLRQV��LQFUHDVLQJ�WKHLU�VHOI�LQGXOJHQFH�DQG�WKHLU�LQGXOJHQFH�LQ�HPRWLRQDO�
DQG�SK\ VLFDO�DFWLYLWLHV�E\ ���
�
D��XQUHOHQWLQJ�HPRWLRQDO�DIIURQWDWLRQV�DQG�DWWDFNV��PHQWDO�DQG�HPRWLRQDO�UDSH��E\ �WKH�ZD\ �RI�
D�FRQVWDQW�EDUUDJH�RI�VH[ ��YLROHQFH��DQG�ZDUV�LQ�WKH�PHGLD���HVSHFLDOO\ �WKH�79�DQG�WKH�
QHZVSDSHUV���
�
E��JLYLQJ�WKHP�ZKDW�WKH\ �GHVLUH���LQ�H[ FHVV���� MXQN�IRRG�IRU�WKRXJKW� ���DQG�GHSULYLQJ�WKHP�RI�
ZKDW�WKH\ �UHDOO\ �QHHG���
�



F��UHZULWLQJ�KLVWRU\ �DQG�ODZ�DQG�VXEMHFWLQJ�WKH�SXEOLF�WR�WKH�GHYLDQW�FUHDWLRQ��WKXV�EHLQJ�DEOH�
WR�VKLIW�WKHLU�WKLQNLQJ�IURP�SHUVRQDO�QHHGV�WR�KLJKO\ �IDEULFDWHG�RXWVLGH�SULRULWLHV���
7KHVH�SUHFOXGH�WKHLU�LQWHUHVW�LQ��DQG�GLVFRYHU\ �RI��WKH�VLOHQW�ZHDSRQV�RI�VRFLDO�DXWRPDWLRQ�
WHFKQRORJ\ ��7KH�JHQHUDO�UXOH�LV�WKDW�WKHUH�LV�SURILW�LQ�FRQIXVLRQ��WKH�PRUH�FRQIXVLRQ��WKH�PRUH�
SURILW��7KHUHIRUH�WKH�EHVW�DSSURDFK�LV�WR�FUHDWH�SUREOHPV�DQG�WKHQ�RIIHU�VROXWLRQV���
�
,Q�VXPPDU\ ���
�
0 HGLD��. HHS�WKH�DGXOW�SXEOLF�DWWHQWLRQ�GLYHUWHG�DZD\ �IURP�WKH�UHDO�VRFLDO�LVVXHV��DQG�
FDSWLYDWHG�E\ �PDWWHUV�RI�QR�UHDO�LPSRUWDQFH���
�
6FKRROV��. HHS�WKH�\ RXQJ�SXEOLF�LJQRUDQW�RI�UHDO�PDWKHPDWLFV��UHDO�HFRQRPLFV��UHDO�ODZ��DQG�
UHDO�KLVWRU\ ���
�
( QWHUWDLQPHQW��. HHS�WKH�SXEOLF�HQWHUWDLQPHQW�EHORZ�D�VL[ WK�JUDGH�OHYHO���
�
: RUN��. HHS�WKH�SXEOLF�EXV\ ��EXV\ ��EXV\ ��ZLWK�QR�WLPH�WR�WKLQN��EDFN�RQ�WKH�IDUP�ZLWK�WKH�RWKHU�
DQLPDOV�� ��
�
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� ,W�VKRRWV�VLWXDWLRQV��LQVWHDG�RI�EXOOHWV��SURSHOOHG�E\ �GDWD�SURFHVVLQJ��LQVWHDG�RI�JUDLQV�RI�
JXQSRZGHU��IURP�D�FRPSXWHU��LQVWHDG�RI�D�JXQ��RSHUDWHG�E\ �D�FRPSXWHU�SURJUDPPHU��LQVWHDG�
RI�D�PDUNVPDQ��XQGHU�WKH�RUGHUV�RI�D�EDQNLQJ�PDJQDWH��LQVWHDG�RI�D�PLOLWDU\ �JHQHUDO��,W�
PDNHV�QR�REYLRXV�QRLVHV��FDXVHV�QR�REYLRXV�SK\ VLFDO�LQMXULHV��DQG�GRHV�QRW�REYLRXVO\ �
LQWHUIHUH�ZLWK�DQ\ RQH
V�GDLO\ �VRFLDO�OLIH��³ �
�
� <HW�LW�PDNHV�DQ�XQPLVWDNDEOH�
QRLVH
��FDXVHV�XQPLVWDNDEOH�SK\ VLFDO�DQG�PHQWDO�GDPDJH��DQG�
XQPLVWDNDEO\ �LQWHUIHUHV�ZLWK�GDLO\ �VRFLDO�OLIH��L�H���XQPLVWDNDEOH�WR�D�WUDLQHG�REVHUYHU��RQH�
ZKR�NQRZV�ZKDW�WR�ORRN�IRU��7KH�SXEOLF�FDQQRW�FRPSUHKHQG�WKH�ZHDSRQ��DQG�WKHUHIRU�FDQQRW�
EHOLHYH�WKH\ �DUH�EHLQJ�DWWDFNHG�DQG�VXEGXHG�E\ �D�ZHDSRQ��³ �
�
� 7KH�SXEOLF�PLJKW�LQVWLQFWLYHO\ �IHHO�WKDW�VRPHWKLQJ�LV�ZURQJ��EXW�EHFDXVH�RI�WKH�WHFKQLFDO�
QDWXUH�RI�WKH�VLOHQW�ZHDSRQ��WKH\ �FDQQRW�H[ SUHVV�WKHLU�IHHOLQJ�LQ�D�UDWLRQDO�ZD\ ��RU�KDQGOH�WKH�
SUREOHP�ZLWK�LQWHOOLJHQFH��7KHUHIRUH��WKH\ �GR�QRW�NQRZ�KRZ�WR�FU\ �IRU�KHOS��DQG�GR�QRW�NQRZ�
KRZ�WR�DVVRFLDWH�ZLWK�RWKHUV�WR�GHIHQG�WKHPVHOYHV�DJDLQVW�LW��³ �
�
� : KHQ�D�VLOHQW�ZHDSRQ�LV�DSSOLHG�JUDGXDOO\ ��WKH�SXEOLF�DGMXVWV�DGDSWV�WR�LWV�SUHVHQFH�DQG�
OHDUQV�WR�WROHUDWH�LWV�HQFURDFKPHQW�RQ�WKHLU�OLYHV�XQWLO�WKH�SUHVVXUH��SV\ FKRORJLFDO�YLD�
HFRQRPLF��EHFRPHV�WRR�JUHDW�DQG�WKH\ �FUDFN�XS��7KHUHIRUH�WKH�VLOHQW�ZHDSRQ�LV�D�W\ SH�RI�
ELRORJLFDO�ZDUIDUH��,W�DWWDFNV�WKH�YLWDOLW\ ��RSWLRQV��DQG�PRELOLW\ �RI�WKH�LQGLYLGXDOV�RI�D�VRFLHW\ �
E\ �NQRZLQJ��XQGHUVWDQGLQJ��PDQLSXODWLQJ��DQG�DWWDFNLQJ�WKHLU�VRXUFHV�RI�QDWXUDO�DQG�VRFLDO�
HQHUJ\ ��DQG�WKHLU�SK\ VLFDO��PHQWDO��DQG�HPRWLRQDO�VWUHQJWKV�DQG�ZHDNQHVVHV�� ��
�
,Q�RWKHU�ZRUGV��GLYLGH�DQG�UXOH��DQG�LQWURGXFH�\ RX�JOREDO�GLFWDWRUVKLS�YLD�WKH�VWHSSLQJ�VWRQHV�
DSSURDFK�DQG�IHZ�UHDOLVH�ZKDW�LV�UHDOO\ �JRLQJ�RQ�XQWLO�LW�LV�WRR�ODWH��,Q�IDFW��PDQ\ �ZLOO�HYHQ�



ODXJK�DW�RU�FRQGHPQ�WKRVH�ZKR�SRLQW�RXW�ZKDW�LV�KDSSHQLQJ��: HOO�WKH�UHDGHUV�RI�WKLV�ERRN��
DQG�PDQ\ �RWKHUV�OLNH�LW��GR�NQRZ�ZKDW�LV�UHDOO\ �JRLQJ�RQ��$ QG�LI�ZH�DUH�WUXO\ �FRPPLWWHG�WR�D�
EHWWHU�ZRUOG�DQG�WR�IUHHGRP�RI�WKRXJKW�DQG�H[ SUHVVLRQ��WKH�LQIRUPDWLRQ�LV�LPSRVVLEOH�WR�LJQRUH��
7KH�ZRUN�ZH�DOO�KDYH�WR�GR�WR�EUHDN�WKH�KROG�WKH�SURJUDPPHUV�KDYH�RQ�VR�PDQ\ �KXPDQ�PLQGV�
LV�FRQVLGHUDEOH��EXW�LW�LV�SHUIHFWO\ �DFKLHYDEOH���DQG�ZLOO�EH�DFKLHYHG���LI�ZH�DUH�SUHSDUHG�WR�JHW�
LQYROYHG��7KHUH�LV�QRWKLQJ�PRUH�SRZHUIXO�WKDQ�D�KXPDQ�PLQG�GHWHUPLQHG�WR�WKLQN�DQG�DFW�IRU�
LWVHOI��6XFK�SKHQRPHQRQ�LV�D�PDQLSXODWRU
V�QLJKWPDUH�DQG��OLNH�HYHU\ RQH�RQ�WKH�SODQHW��\ RX�
KDYH�WKDW�SRZHU���
�
< RX�RQO\ �KDYH�WR�XVH�LW���
�
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�
$Q�H[ FHUSW�IURP ��$QG�WKH�WUXWK�VKDOO�VHW�\ RX�IUHH���

�
) UHHGRP �P D\ �VHHP �VR�IDU�IURP �RXU�JUDVS�
ZKHQ�\ RX�UHDG�RI�WKH�JOREDO�P DQLSXODWLRQ��

,Q�UHDOLW\ ��LW�LV�EXW�D�WKRXJKW�DZD\ ���
�

7KDW�WKRXJKW�LV�RXU�IUHHGRP��, I�ZH�DUH�JRLQJ�WR�UHPRYH�WKH�JOREDO�GLFWDWRUVKLS���
DQG�ZH�DUH���LW�ZLOO�EH�GRQH�E\ �FKDQJLQJ�WKH�ZD\ �ZH�WKLQN�DQG�IHHO�DERXW�
RXUVHOYHV��: KR�DUH�WKH�UHDO�3ULVRQ�: DUGHUV�ZKR�KDYH�V\ VWHPDWLFDOO\ �GHOLQNHG�XV�
IURP�RXU�WUXH�DQG�LQILQLWH�SRWHQWLDO" ��
�

: H�DUH� ��
�

< RX��P H��DOO�RI�XV��, �RXWOLQHG�VRP H�LGHDV�LQ�7KH�5 RERW
V�5 HEHOOLRQ�IRU�WKH�ZD\ �ZH�FDQ�
RUJDQLVH��DQG�HYROYH�RXU�VRFLHWLHV�WR�HQVXUH�WKH�IUHHGRP �RI�WKRXJKW�DQG�H[ SUHVVLRQ�ZH�
VHHN��%XW�WKH\ �ZHUH�RQO\ �LGHDV��QRW�ULJLG�VWUXFWXUHV��, I�ZH�IHHO�IHDU��JXLOW��UHVHQWP HQW��DQG�
KDWUHG��DQG�ZH�GHVLUH�IRU�RWKHUV�WR�WDNH�RYHU�RXU�UHVSRQVLELOLW\ ��WKRVH�WKRXJKW�SDWWHUQV�
ZLOO�FUHDWH�WKH�GLFWDWRUVKLS�LQVWLWXWLRQV�RI�WRGD\ ���
�
, I��KRZHYHU��ZH�IHHO��ORYH��UHVSHFW��DQG�IRUJLYHQHVV��IRU�VHOI�DQG�RWKHUV��DQG�ZH�GHVLUH�WR�
UHWDNH�FRQWURO�RI�RXU�P LQGV�DQG�UHVSRQVLELOLW\ ��WKH�ZD\ �VRFLHW\ �LV�RUJDQLVHG�ZLOO�H[ SUHVV�
WKRVH�WKRXJKWV��7KH�DQVZHU�WR�WKH�LOOV�, �KDYH�GHVFULEHG�LQ�WKLV�ERRN�LV�ZLWKLQ�XV�DQG�KRZ�
ZH�WKLQN�DQG�IHHO�DERXW�RXUVHOYHV��( YHU\ WKLQJ�WKDW�KDSSHQV�LQ�WKLV�SK\ VLFDO�ZRUOG�LV�WKH�
UHVXOW�RI�D�WKRXJKW�RU�WKRXJKWV��, I�ZH�FKDQJH�WKRXJKW��ZH�FKDQJH�WKH�SK\ VLFDO�ZRUOG��,Q�
WKLV�FORVLQJ�VHFWLRQ�RI�WKH�ERRN��, �DP �JRLQJ�WR�DGGUHVV�WKLV�SURFHVV�EHFDXVH�LW�LV�WKH�P HDQV�
WKURXJK�ZKLFK�ZH�FDQ��DQG�ZLOO��FUHDWH�D�EHWWHU�ZRUOG��7KH�LQQHU�UHYROXWLRQ�EHFRP HV�WKH�
RXWHU�UHYROXWLRQ��7KH�( DUWK�LV�D�P LUURU�RI�WKH�KXP DQ�P LQG���
�
,W�LV�DSSURSULDWH�DW�WKLV�VWDJH�WR�UHFDS�RQ�D�PDMRU�WKHPH�RI�WKH�ERRN��FUHDWLQJ�RXU�RZQ�UHDOLW\ ��
/ RRN�DW�\ RXU�ZRUOG�DQG�\ RXU�OLIH�DQG�\ RX�DUH�ORRNLQJ�DW�ZKDW�\ RX�WKLQN�RI�\ RXUVHOI�DW�WKH�YHU\ �
FRUH�RI�\ RXU�EHLQJ��,W�LV�HDVLHU�WR�ORRN�RXWVLGH�IRU�VRPHRQH�HOVH�WR�EODPH�IRU�ZKDW�LV�
KDSSHQLQJ�WR�XV��%XW�ZH�DWWUDFWHG�WKRVH�H[ SHULHQFHV�DQG�VR�WKH�DQVZHU�OLHV�ZLWKLQ��QRW�ZLWKRXW��
: H�DUH�DEVRUELQJ�PDJQHWLF�HQHUJ\ �IURP�WKH�FRVPRV�DQG�KLJKHU�OHYHOV�RI�RXUVHOYHV��DQG�
EURDGFDVWLQJ�WKDW�HQHUJ\ �RXW�WKURXJK�WKH�FKDNUD�YRUWH[ �V\ VWHP�LQWR�WKH�ZRUOG��DOO�WKH�WLPH��$ V�
WKDW�HQHUJ\ �SDVVHV�WKURXJK�XV��LW�SLFNV�XS�RXU�HQHUJ\ �SDWWHUQ��7KLV�SUHFLVHO\ �UHIOHFWV�RXU�
SK\ VLFDO��HPRWLRQDO��PHQWDO��DQG�VSLULWXDO�VWDWH�RI�EHLQJ��,W�LV�WKH�SK\ VLFDO�UHSOLFD�RI�RXU�
VXEFRQVFLRXV���
�
$ W�DQ\ �P RP HQW�LQ�DQ\ �GD\ ��ZH�DUH�FDVWLQJ�DURXQG�XV�D�P DJQHWLF�LP DJH�RI�ZKDW�ZH�WKLQN�
RI�RXUVHOYHV��,W�LV�WKLV�ZKLFK�FUHDWHV�RXU�UHDOLW\ �E\ �P DJQHWLFDOO\ �DWWUDFWLQJ�WR�XV�
H[ SHULHQFHV�ZKLFK�FRUUHVSRQG�ZLWK�WKDW�SDWWHUQ��, I�\ RX�WKLQN�\ RX�ZLOO�DOZD\ V�EH�SRRU��
WKDW�LV�WKH�P DJQHWLF�HQHUJ\ �SDWWHUQ�\ RX�ZLOO�FDVW�DURXQG�\ RX���
�



7KLV�ZLOO�DWWUDFW�SRYHUW\ �WR�\ RX�RQ�WKH�EDVLV�RI�OLNH�DWWUDFWV�OLNH��/ RRN�DW�\ RXUVHOI�DQG�PRVW�RI�
WKH�SHRSOH�\ RX�NQRZ��2 EVHUYH�IRU�D�ZKLOH�KRZ�PDQ\ �QHJDWLYH�VWDWHPHQWV�\ RX�DQG�WKH\ �PDNH�
DERXW�WKH�ZRUOG�DQG�WKHPVHOYHV��� ,�FDQ
W�GR�WKLV� ��� ,�FRXOG�QHYHU�GR�WKDW� ��7KH�FRPPRQ�WKHPH�
LV��� ,
P �QRW�JRRG�HQRXJK� ��$ V�D�UHVXOW��ZH�DFKLHYH�OLWWOH�EHFDXVH�WKDW�LV�ZKDW�ZH�H[ SHFW�WR�
DFKLHYH���
�
7KLV�LV�XQGHUVWDQGDEOH�WR�DQ�H[ WHQW��EHFDXVH�WKDQNV�WR�UHOLJLRQ�DQG�WKH�HGXFDWLRQ�PHGLD�
V\ VWHP��ZH�DUH�GHOXJHG�ZLWK�PHVVDJHV�WHOOLQJ�XV�ZH�DUH�
VLQQHUV
�RU�
XQZRUWK\ 
�LQ�VRPH�ZD\ ��,I�
\ RX�DUH�D�ZRPDQ�ZLWKRXW�D�
SHUIHFW
�ERG\ ��\ RX�DUH�XQZRUWK\ ��LI�\ RX�DUH�D�OLWWOH�PDQ�ZLWK�D�
EDOG�KHDG��\ RX�DUH�XQZRUWK\ ��LI�\ RX�ZRUN�LQ�D�IDFWRU\ ��\ RX�DUH�XQZRUWK\ �FRPSDUHG�ZLWK�WKH�
JX\ �LQ�WKH�VXLW��LI�\ RX�ZHUH�ERUQ�RXW�RI�ZHGORFN��\ RX�DUH�XQZRUWK\ �FRPSDUHG�ZLWK�WKRVH�ZLWK�

RIILFLDO
�SDUHQWV��7KLV�LV�D�QHYHU�HQGLQJ�OLVW�RI�LPDJHV�ZKLFK��LI�ZH�GR�QRW�FRQIRUP�WR�VRPH�RU�
DOO�RI�WKHP��ZH�DUH�FRQVLGHUHG��DQG�FRQVLGHU�RXUVHOYHV��D�IDLOXUH�RU�OHVV�ZRUWK\ �WKDQ�VRPHRQH�
HOVH���
�
$ OO�WKLV�LV�FUDS��EXW�LW�LV�SHUVXDVLYH�FUDS�LI�SHRSOH�DUH�WROG�LW�RIWHQ�HQRXJK�IURP�FKLOGKRRG��
7KLV�LV��LQ�IDFW��WKH�PRVW�SRZHUIXO�DQG�HIIHFWLYH�RI�WKH�PLQG�PDQLSXODWLRQV�,�KDYH�EHHQ�
H[ SRVLQJ��,I�ZH�FDQ�EH�PDGH�WR�IHHO�XQZRUWK\ ��RI�OLWWOH�FRQVHTXHQFH��DQG�RQO\ �KHUH�WR�GR�DV�ZH�
DUH�WROG�E\ �RXU�
EHWWHUV
�WKHQ�WKDW�LV�WKH�PDJQHWLF�HQHUJ\ �ILHOG�ZH�EURDGFDVW�DQG�WKDW�LV�WKH�
SK\ VLFDO�UHDOLW\ �ZH�FUHDWH��,Q�GRLQJ�VR�ZH�DUH�KDQGLQJ�RXU�PLQGV�DQG�RXU�ZRUOG�WR�WKRVH�ZKR�
EURDGFDVW�D�UHDOLW\ �LQ�ZKLFK�WKH\ �KDYH�WKH�ULJKW�WR�FRQWURO�HYHU\ WKLQJ�DQG�HYHU\ RQH���
�
< HDUV�DJR��DV�D�MRXUQDOLVW��,�YLVLWHG�D�KRVWHO�IRU�ZRPHQ�ZKR�KDG�EHHQ�DWWDFNHG�E\ �WKHLU�
KXVEDQGV�RU�SDUWQHUV��,�ZDV�DPD] HG�WR�ILQG�WKDW�D�QXPEHU�RI�WKHVH�ZRPHQ�ZHUH�RQ�WKHLU�
VHFRQG��HYHQ�WKLUG��SDUWQHU�ZKR�KDG�EHHQ�SK\ VLFDOO\ �YLROHQW�WRZDUGV�WKHP��,�DP�QRW�DPD] HG�
DQ\ PRUH��EHFDXVH�,�FDQ�VHH�ZK\ �WKLV�ZDV�VR��7KH�ZRPHQ�ZHUH�DWWUDFWLQJ�WKDW�SXQLVKPHQW�WR�
WKHP�E\ �ZKDW�WKH\ �WKRXJKW�RI�WKHPVHOYHV��,�GLG�QRW�PHHW�RQH�ZRPDQ�LQ�WKDW�KRVWHO�ZKR�KDG�
DQ\ �VHOI�HVWHHP�DQG�ZKHQ�,�FKDWWHG�ZLWK�WKHP��WKDW�ODFN�RI�VHOI�HVWHHP�FOHDUO\ �ZHQW�EDFN�ORQJ�
EHIRUH�WKH�ILUVW�PDQ�DWWDFNHG�WKHP��7KLV�LV�QRW�WR�GLVPLVV�ZKDW�WKH\ �VXIIHUHG��QRU�WR�H[ FXVH�
ZKDW�WKH�PHQ�GLG�WR�WKHP��7KH�PHQ�ZHUH�DOVR�UHIOHFWLQJ�ZKDW�WKH\ �WKRXJKW�RI�WKHPVHOYHV��
EHFDXVH�DQ\ RQH�ZKR�H[ KLELWV�KDWUHG�DQG�YLROHQFH�WRZDUGV�RWKHUV�LV�SURMHFWLQJ�RXWZDUGO\ �D�
KDWUHG�RI�VHOI���
�
7KH�YLFWLPV�DUH�RQO\ �PLUURUV�IRU�ZKDW�WKH�PHQ�WKLQN�RI�WKHPVHOYHV��7KH�UHDVRQ�WKHVH�WZR�
LQQHU�LPEDODQFHV�DUH�DWWUDFWHG�WR�HDFK�RWKHU�LV�EHFDXVH�WKH�ZRPDQ���ZKR�KDV�VXFK�ORZ�VHOI�
HVWHHP�WKDW�VKH�KDV�DQ�LQQHU�EHOLHI�WKDW�VKH�GHVHUYHV�WR�EH�SXQLVKHG���DWWUDFWV�WKH�PDQ��ZKR�
ZLVKHV�WR�SXQLVK�RWKHU�WR�DYRLG�ORRNLQJ�ZLWKLQ���7KLV�LV�GRQH�WKURXJK�WKH�DWWUDFWLRQ�RI�WZR�
PDJQHWLF�
FDSHV
��: KHQ�RQH�YLROHQW�UHODWLRQVKLS�EUHDNV�GRZQ��WKH�ZRPDQ�VLPSO\ �DWWUDFWV�
DQRWKHU�XQWLO�WKH�FDXVH��WKH�ODFN�RI�VHOI�ORYH��LV�UHPRYHG��,W
V�WKH�VDPH�ZLWK�WKH�PDQ��/ RYH�DW�
ILUVW�VLJKW��GLVOLNH�DW�ILUVW�VLJKW�« ��$ OO�VXFK�UHDFWLRQV�DUH�WKH�UHVXOW�RI�WKLV�SURFHVV��
7KH�IDPLO\ �FRQQHFWLRQ�LV�LPSRUWDQW�WR�HPSKDVLVH�KHUH��$ SDUW�IURP�WKH�UHODWLYH�IHZ�ZKR�
HYHQWXDOO\ �EUHDN�DZD\ �IURP�WKH�PHQWDO�DQG�HPRWLRQDO�GRPLQDWLRQ�RI�WKHLU�SDUHQWV��PRVW�
SHRSOH�DUH�PDVVLYHO\ �LQIOXHQFHG�E\ �WKH�PHVVDJHV�IURP�FKLOGKRRG��( YHU\ RQH�LV��WR�VRPH�H[ WHQW��
DQG�WKHVH�PHVVDJHV�FDQ�EH�SRVLWLYH�RU��IDU�WRR�RIWHQ��QHJDWLYH��2 XU�RYHUZKHOPLQJ�VRXUFH�RI�
LQIRUPDWLRQ�LQ�WKH�ILUVW�IHZ�FUXFLDO�\ HDUV�RI�RXU�SK\ VLFDO�OLYHV�LV�RXU�SDUHQWV��$ QG�ZKDW�WKH\ �
WHOO�XV�DERXW�WKH�ZRUOG�LV�D�UHIOHFWLRQ�RI�ZKDW�WKH\ �WKLQN�RI�WKHPVHOYHV��7KH\ �ZHUH�WKH�
SURGXFWV�RI�WKHLU�RZQ�XSEULQJLQJ�DQG�ZKDW�WKHLU�SDUHQWV�WKRXJKW�RI�WKHPVHOYHV���
�
, I�RXU�SDUHQWV�DQG�JUDQGSDUHQWV�ZHUH�JLYHQ�QHJDWLYH�LP DJHV�RI�WKHP VHOYHV�DQG�WKHLU�
SRWHQWLDO��WKH\ �DUH�OLNHO\ �WR�KDYH�SDVVHG�WKLV�RQWR�XV��7KLV�LV�QRW�GRQH�RXW�RI�P DOLFH��



P HUHO\ �P LVXQGHUVWDQGLQJ��2 XU�SDUHQWV�DUH�WKH�SURGXFWV�RI�WKHLU�XSEULQJLQJ��MXVW�DV�ZH�
DUH�RI�RXUV��( DFK�JHQHUDWLRQ�RI�YLFWLP V�FUHDWHV��ODUJHO\ �XQNQRZLQJO\ ��WKH�QH[ W�JHQHUDWLRQ�
RI�YLFWLP V��%XW�ZH�GRQ
W�KDYH�WR��7KH�F\ FOH�FDQ�EH�EURNHQ�DQG�WKDW�LV�ZKDW�ZH�DUH�KHUH�WR�
GR��: H�DUH�KHUH�WR�WDNH�WKH�EDWRQ�RI�FRQGLWLRQLQJ�DQG�OLP LWDWLRQ�IURP �RXU�SDUHQWV��EUHDN�
WKRVH�SDWWHUQV��DQG�KDQG�D�EDWRQ�RI�IUHHGRP �RQWR�RXU�FKLOGUHQ���
�
$ V�WKH�PLQG�FRQWURO�DQG�WKH�KXPDQ�GLYLVLRQV�RI�FODVV��MRE��VH[ ��FRORXU�DQG�FUHHG��KDYH�JURZQ��
WKH�FKLOGKRRG�PHVVDJHV�IRU�WKH�PDMRULW\ �KDYH�EHHQ�H[ WUHPHO\ �QHJDWLYH��,I�\ RX�DUH�D�ZRPDQ��
\ RX�DUH�OHG�WR�EHOLHYH�WKDW�\ RX�DUH�KHUH�WR�VHUYH�PHQ�DQG�FRQIRUP�WR�\ RXU�SODFH�LQ�D�PDQ
V�
ZRUOG��$ �FDUHHU�RI�\ RXU�RZQ"�: KDW�DERXW�\ RXU�KXVEDQG"�,Q�WKHVH�FLUFXPVWDQFHV��VWDQGLQJ�LQ�D�
PDQ
V�VKDGRZ�EHFRPHV�WKH�ZRPDQ
V�UHDOLW\ �DQG�WKDW�LV�WKH�OLIH�VKH�DWWUDFWV�DQG�WKHUHIRUH�
FUHDWHV��,I�ZH�DUH�ERUQ�LQWR�D�YDVW�FRXQFLO�KRXVLQJ�HVWDWH�DPLG�SRYHUW\ �DQG�XQHPSOR\ PHQW��LW�
LV�HDV\ �WR�VHH�KRZ�WKURXJK�FKLOGKRRG�DQG�LQWR�DGXOWKRRG�ZH�FDQ�EH�SHUVXDGHG�WKDW�OLIH�ZLOO�
DOZD\ V�EH�OLNH�WKDW��: H�FDQ�EHOLHYH�WKDW�WKHUH�LV�QR�ZD\ �RXW�RI�WKLV�F\ FOH��,W�EHFRPHV�RXU�
UHDOLW\ ���
�
: H�GRQ
W�H[ SHFW�WR�HVFDSH�IURP�RXU�ORW�LQ�OLIH�DQG�VR�ZH�GRQ
W�EHFDXVH�ZH�DUH�DWWUDFWLQJ�WR�XV�
ZKDW�ZH�H[ SHFW��: H�GRQ
W�H[ SHFW�WR�KDYH�D�VD\ �LQ�ZKDW�KDSSHQV�LQ�WKH�ZRUOG�DQG��DJDLQ��WKDW�LV�
ZKDW�ZH�FUHDWH��,W�LV�WKH�VDPH�ZLWK�WKRVH�ZKR�VXIIHU�IURP�LQKXPDQ�GHSULYDWLRQ�LQ�SDUWV�RI�
$ IULFD��$ VLD��DQG�&HQWUDO�DQG�6RXWK�$ PHULFD��&KLOGUHQ�ERUQ�LQWR�WKRVH�FRQGLWLRQV�QDWXUDOO\ �
EHOLHYH�WKDW�WKLV�LV�ZKDW�OLIH�PXVW�EH�OLNH�EHFDXVH�WKH\ �KDYH�NQRZQ�QRWKLQJ�HOVH��7KH\ �LQKHULW��
DQG�WKHQ�SDVV�RQ��WKH�PLQGVHW�WKDW�WKH�: HVW�LV�ULFK�DQG�WKH\ �DUH�SRRU�DQG�LW�ZLOO�DOZD\ V�E�H�VR��
$ V�D�UHVXOW�WKH\ �UHPDLQ�SRRU�DQG�H[ SORLWHG�EHFDXVH�WKDW�LV�WKH�PDJQHWLF�UHDOLW\ �WKH\ �DWWUDFW��,I�
\ RX�FDQ�FUHDWH�WKH�PLQGVHW��\ RX�FUHDWH�WKH�SK\ VLFDO�UHDOLW\ ��DQG�WKLV�LV�ZKDW�WKH�PDQLSXODWRUV�
VHHN�WR�GR���
�
1 RZ�ORRN�DW�WKLV�IURP �WKH�* OREDO�( OLWH�SRLQW�RI�YLHZ��7KH�FKLOGUHQ�RI�WKH�NH\ �IDP LOLHV�DW�
WKH�SHDN�RI�WKH�S\ UDP LG�DUH�EURXJKW�XS�WKURXJK�FKLOGKRRG�WR�EHOLHYH�WKDW�QRW�RQO\ �ZLOO�
WKH\ �DOZD\ V�EH�ULFK�P DWHULDOO\ ��WKH\ �DUH�DOVR�SURJUDP P HG�WR�EHOLHYH�WKDW�WKH\ �KDYH�D�
ELUWKULJKW�DQG�D�JHQHWLF�LQKHULWDQFH�ZKLFK�HQVXUHV�WKH\ �ZLOO�FRQWURO�WKH�ZRUOG�DQG�
GHVHUYH�WR�GR�VR��7KDW�LV�ZKDW�WKH\ �EHOLHYH�DQG�WKDW�EHFRP HV�WKHLU�P DJQHWLF�UHDOLW\ ��7KLV�
HQHUJ\ �SDWWHUQ�ZKLFK�WKH\ �EURDGFDVW�DURXQG�WKHP �DWWUDFWV�WKH�H[ SHULHQFHV�DQG�
RSSRUWXQLWLHV�WR�P DQLIHVW�LQ�WKHLU�OLYHV�ZKDW�LV�JRLQJ�RQ�LQVLGH��7KH\ �GR�LQGHHG�FRQWURO�D�
ZRUOG�P DGH�XS�ODUJHO\ �RI�SHRSOH�EURDGFDVWLQJ��DQG�FUHDWLQJ��WKH�UHDOLW\ �WKDW�WKH\ �DUH�
XQZRUWK\ �DQG�KDYH�QR�FRQWURO�RYHU�WKHLU�OLYHV��2 QH�UHDOLW\ �GRP LQDWH�WKH�RWKHU�DQG�LW�LV�
QRW�GLIILFXOW�WR�VHH�ZK\ ��2 I�FRXUVH��WKH�DWWLWXGH�RI�WKH�* OREDO�( OLWH�ZKLFK�VD\ V�WKH\ �DUH�
VXSHULRU�DQG�KDYH�D�ULJKW�WR�FRQWURO�RWKHUV�LV�D�UHIOHFWLRQ�RI�GHHS�LP EDODQFHV�ZLWKLQ�
WKHP ��D�ODFN�RI�ORYH�DQG�UHVSHFW�IRU�VHOI��P DQLIHVWLQJ�RXWZDUGV�DV�D�ODFN�RI�ORYH�DQG�
UHVSHFW�IRU�RWKHUV���
�
7KLV�ZLOO�PDNH�WKHP�XQIXOILOOHG�DQG�XQKDSS\ �SHRSOH��DOZD\ V�VHHNLQJ�KDSSLQHVV�DQG�D�VHQVH�RI�
IXOILOPHQW�E\ �\ HW�PRUH�FRQWURO�DQG�GRPLQDWLRQ�RI�RWKHUV��%XW�DW�WKH�OHYHO�RI�FRQWUROOLQJ�WKH�
ZRUOG��WKHLU�GD\ �E\ �GD\ �UHDOLW\ �LV�YHU\ �PXFK�WKDW�WKH\ �DUH�WKH�FRQWUROOHUV��7KHUHIRUH�WKH\ �DUH��
$ QG�HDFK�JHQHUDWLRQ�ZLWKLQ�WKH�IDPLOLHV�RI�WKH�* OREDO�( OLWH�ZLOO�SURJUDP�WKDW�LQWR�WKHLU�
RIIVSULQJ��VR�PDLQWDLQLQJ�WKH�UHDOLW\ �WKURXJK�WKH�GHFDGHV��: KDWHYHU�HOVH�LV�JRLQJ�RQ�LQVLGH��
VRPHRQH�ZKR�EHOLHYHV�WKH\ �DUH�ERUQ�WR�FRQWURO�ZLOO�DOZD\ V�GRPLQDWH�WKRVH�ZKR�EHOLHYH�WKH\ �
DUH�XQZRUWK\ �DQG�QHHG�WR�ORRN�WR�RWKHUV�WR�WHOO�WKHP�ZKDW�WR�WKLQN�DQG�GR���
�
7KH�
P DVWHU
�DQG�WKH�
VODYH
�FUHDWH�HDFK�RWKHU���
�



7KHUH�ZLOO�EH�WKRVH�ZKR�FODLP�WKDW�DOO�WKLV�FDQQRW�EH�WUXH�EHFDXVH�ZKLOH�WKH\ �DUH�DOZD\ V�
VD\ LQJ�WKH\ �DUH�FRQILGHQW�RI�DFKLHYLQJ�WKLV�RU�ZLQQLQJ�WKDW��WKH\ �QHYHU�GR��7KDW
V�EHFDXVH�WKH\ �
GRQ
W�UHDOO\ �EHOLHYH�LW��) DU�IURP�GHVFULELQJ�ZKDW�ZH�IHHO�LQVLGH��ZRUGV�DUH�RIWHQ�XVHG�WR�KLGH�
ZKDW�LV�KDSSHQLQJ�ZLWKLQ�XV��7KH\ �DUH�IURQWV��VPRNHVFUHHQV��WR�RXU�WUXH�VHOI���
�
: RUGV�RQO\ �KDYH�UHDO�SRZHU�ZKHQ�ZH�EHOLHYH�ZKDW�ZH�VD\ ��7KDW�LV�ZK\ �WZR�SHRSOH�FDQ�
P DNH�WKH�VDP H�VSHHFK�DQG�RQH�ZLOO�JHW�D�VWDQGLQJ�RYDWLRQ�DQG�WKH�RWKHU�SROLWH�DSSODXVH��
, I�ZH�WUXO\ �IHHO�WKH�ZRUGV�ZH�VSHDN��WKH\ �SURMHFW�DQ�HQHUJ\ �RI�HQRUP RXV�SRZHU��IRU�LW�LV�
WKH�FRP ELQDWLRQ�RI�WKH�ZRUGV�DQG�RXU�LQQHU�VHOI�LQ�XQLVRQ���
�
,I�DQRWKHU�SHUVRQ�MXVW�UHDGV�WKH�ZRUGV�FRPSHWHQWO\ �DQG�SURIHVVLRQDOO\ �ZLWKRXW�IHHOLQJ�WKHP�
ZLWK�DOO�WKHLU�EHLQJ��WKDW�SRWHQWLDO�SRZHU�ZLOO�QRW�EH�WKHUH��,�FDQ�VD\ �,�DP�D�EODFN�ZRPDQ��,�
ILQG�LW�HDV\ �WR�VD\ �WKDW��%XW�,�GRQ
W�EHOLHYH�LW�EHFDXVH�,�DP�QRW�D�EODFN�ZRPDQ��,�DP�D�ZKLWH�
PDQ��: RUGV�DUH�MXVW�ZRUGV�XQOHVV�ZH�EHOLHYH�WKHP��,W�LV�QRW�ZRUGV�WKDW�FUHDWH�RXU�UHDOLW\ ��LW�LV�
ZKDW�LV�JRLQJ�RQ�LQVLGH�RI�RXU�PXOWLGLPHQVLRQDO��PDJQHWLF�VHOI���
�
: KHQ�SHRSOH�YHUEDOO\ �DWWDFN�SROLWLFLDQV�RU�WKRVH�LQ�SRZHU�RI�DQ\ �NLQG��WKH\ �EHOLHYH�WKH\ �DUH�
SURYLQJ�WKDW�WKH\ �ZRQ
W�EH�SXVKHG�DURXQG�E\ �DXWKRULW\ ��2 IWHQ�WKH�RSSRVLWH�LV�WKH�FDVH��3HRSOH�
PD\ �DWWDFN�SROLWLFLDQV�DV�� XVHOHVV� �RU�EDQNHUV�DV�� JUHHG\ �SDUDVLWHV� ��EXW�ZKDW�KDSSHQV�ZKHQ�
DQ\ WKLQJ�JRHV�ZURQJ"�7R�ZKRP�GR�WKRVH�VDPH�SHRSOH�ORRN�IRU�DQVZHUV�DQG�UHVSRQVLELOLW\ "�
7KHPVHOYHV"�1 R��3ROLWLFLDQV�DQG�EDQNHUV��: KDW�DUH�� WKH\ � �JRLQJ�WR�GR�DERXW�LW��WKH\ �DVN��7KH�
ZRUGV�DUH�MXVW�D�IDoDGH��DQ�LOOXVLRQ�WKDW�SHRSOH�DUH�WDNLQJ�FRQWURO�RI�WKHLU�OLYHV��7KH�LQQHU�
EHLQJ�LV�VWLOO�JLYLQJ�LWV�PLQG�DQG�OLIH�DZD\ �WR�RWKHUV�DQG�WKDW�FRQWLQXHV�WR�EH�WKH�SK\ VLFDO�
UHDOLW\ ��QR�PDWWHU�ZKDW�WKH�ZRUGV�PD\ �VD\ ���
�
7KH�1 HZ�: RUOG�2 UGHU�LV�WKH�QDWXUDO�RXWFRP H�RI�HDFK�JHQHUDWLRQ�KDQGLQJ�RYHU�LWV�
UHVSRQVLELOLW\ �DQG�SRWHQWLDO��7KH�FROOHFWLYH�P LQG�RI�WKH�KXP DQ�UDFH�LV�WKH�VXP �WRWDO�RI�DOO�
KXP DQ�WKRXJKW��: KDWHYHU�GRP LQDWHV�KXP DQ�WKRXJKW�ZLOO�GRP LQDWH�WKH�FROOHFWLYH�P LQG�
DQG�WKLV�DOVR�FUHDWHV�D�JOREDO�P DJQHWLF�UHDOLW\ ��, I�WKH�GRP LQDWLQJ�WKRXJKW�SDWWHUQV�LQ�WKH�
FROOHFWLYH�P LQG�LQFOXGH�D�GHVLUH�IRU�VRP HRQH�HOVH�WR�WDNH�UHVSRQVLELOLW\ �IRU�RXU�OLYHV�DQG�
GR�DOO�WKH�WKLQJV�ZH�FDQ
W�EH�ERWKHUHG�WR�GR��WKHQ�WKH�P DJQHWLF�SDWWHUQ�WKXV�SURGXFHG�
ZLOO�FUHDWH�D�FROOHFWLYH��JOREDO��YHUVLRQ�RI�WKDW���WKH�QHWZRUN�FDOOHG�WKH�1 HZ�: RUOG�2 UGHU���
�
,W�ZLOO�DWWUDFW�WRJHWKHU�WKH�LPEDODQFHG�HQHUJ\ �ILHOGV�RI�WKH�* OREDO�( OLWH�WR�IXOILO�WKDW�UHDOLW\ ��
7KH�* OREDO�( OLWH�DUH�WKH�FROOHFWLYH�HTXLYDOHQW�RI�D�GRPLQDWLQJ�KXVEDQG�ZKR�WHOOV�KLV�ZLIH�
HYHU\ WKLQJ�VKH�PXVW�GR�DQG�WKLQN��7KDW�ZRPDQ�ZLOO�KDYH�DWWUDFWHG�WKDW�PDQ�DQG�Y�LFH�YHUVD�
EHFDXVH�RI�ZKDW�LV�JRLQJ�RQ�ZLWKLQ�ERWK�RI�WKHP��6R�LW�LV�ZLWK�WKH�FROOHFWLYH�PLQG�DQG�WKH�
1 HZ�: RUOG�2 UGHU��,W�LV�RXU�FUHDWLRQ���
�
: H�DUH�WKH�* OREDO�PDQLSXODWRUV�EHFDXVH�WKH�SHRSOH�LGHQWLILHG�LQ�WKLV�ERRN�DUH�WKH�JOREDO�
UHIOHFWLRQ��WKH�PLUURU��RI�WKH�ZD\ �ZH�PDQLSXODWH�HDFK�RWKHU��/ RRN�DW�KRZ�ZH�DOO�PDQLSXODWH�
SHRSOH�E\ �XVLQJ�IHDU�DQG�JXLOW�WR�JHW�RXU�RZQ�ZD\ ��: H�RIWHQ�GR�LW�ZLWKRXW�UHDOLVLQJ�LW�EHFDXVH�
LW�KDV�EHFRPH�VR�PXFK�D�SDUW�RI�WKH�KXPDQ�SV\ FKH��7KH�* OREDO�( OLWH�DUH�VLPSO\ �GRLQJ�WKH�
VDPH�RQ�D�JOREDO�VFDOH��/ RRN�DW�KRZ�SHRSOH�SOD\ �WZR�VLGHV�RII�DJDLQVW�HDFK�RWKHU�WR�EULQJ�
DERXW�D�GHVLUHG�UHVXOW�LQ�D�IDPLO\ �RU�EXVLQHVV��7KH�( OLWH�DUH�RQO\ �GRLQJ�WKH�VDPH�RQ�D�ELJJHU�
VWDJH��,W�LV�RQO\ �WKH�VFDOH�WKDW�LV�GLIIHUHQW��7KH\ �UHSUHVHQW�WKH�VXP�WRWDO�RI�KXPDQ�EHKDYLRXU�RQ�
WKDW�YLEUDWLRQ�RI�FRQWURO�DQG�GRPLQDWLRQ�ZKLFK�ELOOLRQV�RI�SHRSOH�DUH�XVLQJ�LQ�WKHLU�RZQ�OLYHV�
GD\ �E\ �GD\ ���
�



6R�ZKHQ�ZH�ORRN�DW�WKH�5RWKVFKLOGV��WKH�+ HQU\ �. LVVLQJHUV��DQG�WKH�' DYLG�5RFNHIHOOHUV�ZKR�
DUH�SURYDEO\ �PDQLSXODWLQJ�WKH�KXPDQ�UDFH�DORQJ�D�GDUN�DQG�GHHSO\ �XQSOHDVDQW�URDG��LQ�P\ �
YLHZ��WKH\ �DUH�RQO\ �WKH�UHIOHFWLRQ�RI�ZKDW�LV�KDSSHQLQJ�LQ�WKH�FROOHFWLYH�KXPDQ�PLQG��: KHQ�
ZH�ORYH��UHVSHFW��DQG�IRUJLYH�RXUVHOYHV�DQG�HDFK�RWKHU��DQG�ZKHQ�ZH�GHVLUH�WR�WDNH�
UHVSRQVLELOLW\ �IRU�RXU�RZQ�OLYHV��WKDW�ZLOO�EH�WKH�UHDOLW\ �ZH�ZLOO�FUHDWH�DURXQG�XV�DQG��WRJHWKHU��
ZH�ZLOO�FUHDWH�JOREDOO\ ���
�
7KH�1 HZ�: RUOG�2 UGHU�RI�FHQWUDOLVHG�GLFWDWRUVKLS�ZLOO�QRW�EH�DEOH�WR�H[ LVW�LQ�VXFK�
FLUFXP VWDQFHV�EHFDXVH�LW�ZLOO�QRW�EH�FROOHFWLYH�GHVLUH�DQG��WKHUHIRUH��WKH�FROOHFWLYH�UHDOLW\ ��
: H�ZLOO�KDYH�WKRXJKW�LW�RXW�RI�H[ LVWHQFH��7KHUH�LV�QR�VXFK�WKLQJ�DV�D�
QDWXUDO�RUGHU
��
: KDW�ZH�FDOO�WKH�
QDWXUDO�RUGHU
�LV�P HUHO\ �WKH�SK\ VLFDO�H[ SUHVVLRQ�RI�WKH�GRP LQDWLQJ�
WKRXJKW�SDWWHUQV�LQ�DQ\ �VRFLHW\ �RU�RQ�D�SDUWLFXODU�IUHTXHQF\ ��: KHQ�WKH�WKRXJKW�SDWWHUQV�
FKDQJH��VR�GRHV�WKH�
QDWXUDO�RUGHU
���
�
7KHUH�DUH�PDQ\ �WKRXJKW�SDWWHUQV�WKDW�IRUP�WRJHWKHU�WR�FUHDWH�RXU�LQQHU�VHQVH�RI�VHOI�DQG�RXU�
RXWHU�SK\ VLFDO�UHDOLW\ ��,W
V�QRW�RQO\ �WKH�ZD\ �ZH�WKLQN�QRZ��,W�LQFOXGHV�DOO�WKH�WKRXJKW�SDWWHUQV��
WKH�LQQHU�UHVHQWPHQWV��KXUWV��IHDUV��DQG�JXLOWV��ZH�KDYH�KHOG�RQ�WR�IURP�HDUOLHU�LQ�RXU�OLYHV�DQG�
LQ�SUHYLRXV�SK\ VLFDO�OLYHV��VRPHWLPHV�JRLQJ�EDFN�DHRQV��,I�\ RXU�OLIH�WRGD\ �GRHV�QRW�UHIOHFW�WKH�
ZD\ �\ RX�DUH�FRQVFLRXVO\ �WKLQNLQJ��LW�FDQ�EH�WKDW�ZD\ �IRU�D�QXPEHU�RI�UHDVRQV��2 QH�LV�WKDW�\ RX�
DUH�KROGLQJ�RQ�WR�SDWWHUQV�IURP�WKH�SDVW�ZKLFK�\ RX�PD\ �QRW�HYHQ�EH�DZDUH�RI��+RZ�FDQ�\ RX�
WHOO�ZKDW�WKH\ �DUH"�/ RRN�DW�\ RXU�OLIH��,W�UHIOHFWV�ZKDW�LV�JRLQJ�RQ�LQVLGH��: KDW�LV�LW�DERXW�\ RXU�
DWWLWXGH�WR�\ RXUVHOI�WKDW�LV�DWWUDFWLQJ�\ RXU�SUHVHQW�H[ SHULHQFH"�,W�LV�RQO\ �E\ �RXU�VXEFRQVFLRXV�
FUHDWLQJ�DQ�RXWHU�UHIOHFWLRQ�RI�LWVHOI�WKDW�ZH�FDQ�LGHQWLI\ �ZKDW�ZH�DUH�FDUU\ LQJ�GHHS�ZLWKLQ�RXU�
SV\ FKH���
�
0 DQ\ �SHRSOH��DW�WKLV�WLP H�RI�WKH�* UHDW�7UDQVIRUP DWLRQ�RI�WKH�( DUWK�DQG�WKH�KXP DQ�UDFH��
DUH�JRLQJ�WKURXJK�KLJKO\ �QHJDWLYH�H[ SHULHQFHV��P RVWO\ �DIIHFWLQJ�WKH�HP RWLRQDO�OHYHO�
ZKHUH�VR�P XFK�RI�WKLV�SV\ FKRORJLFDO�EDJJDJH�IURP �WKH�SDVW�LV�DFFXP XODWHG��$ OWKRXJK�LW�
P D\ �QRW�VHHP �VR�DW�WKH�WLP H��WKLV�SURFHVV�LV�DFWXDOO\ �YHU\ �SRVLWLYH��,W�LV�JLYLQJ�XV�WKH�
RSSRUWXQLW\ �WR�IDFH�RXU�LQQHU�VHOI�DQG�OHW�JR�RI�WKH�SDLQ�DQG�ZHLJKW�RI�WKH�SDVW��: H�GRQ
W�
OLYH�LQ�DQG�HQMR\ �WKH�QRZ�EHFDXVH�RXU�
QRZ
�LV�GRP LQDWHG�E\ �WKH�EDJJDJH�RI�WKH�SDVW�DQG�
WKH�ZRUU\ �RI�WKH�IXWXUH���
�
7ZR�RWKHU�IRUFHV�WKDW�KHOS�WR�FUHDWH�RXU�SUHVHQW�H[ SHULHQFH�E\ �DIIHFWLQJ�RXU�LQQHU�SDWWHUQ�DUH�
RXU�GHVLUH�WR�VHUYH�WKH�( DUWK�DQG�WKH�KXPDQ�UDFH��DQG��FRQQHFWHG�ZLWK�WKDW��WKH�DVWURORJLFDO�
YLEUDWLRQV�ZH�DUH�IHHOLQJ�GD\ �E\ �GD\ ��: KHQ�ZH�FRPH�ZLWK�D�VSHFLILF�WDVN�WR�PDNH�D�
FRQWULEXWLRQ�WR�LPSURYLQJ�OLIH�RQ�( DUWK��DQG�WKHUH�DUH�FRXQWOHVV�PLOOLRQV��SRWHQWLDOO\ �ELOOLRQV��
RI�VXFK�SHRSOH�RQ�WKH�SODQHW�DW�WKLV�WLPH��ZH�FDUU\ �SUH�SURJUDPPHG�SDWWHUQV�ZKLFK�ZLOO�KHOS�
XV�WR�GR�WKH�MRE��6RPHWLPHV�VXFK�SHRSOH�ZLOO�QRW�EH�GRLQJ�ZKDW�WKH\ �FRQVFLRXVO\ �ZDQW�WR�GR��
EXW�WKH\ �ZLOO�EH�IROORZLQJ�D�SDWWHUQ�IURP�WKHLU�KLJKHU�FRQVFLRXVQHVV�ZKLFK�ZLOO�DWWUDFW�WR�WKHP�
WKH�H[ SHULHQFHV�QHFHVVDU\ �WR�FDUU\ �RXW�WKHLU�FKRVHQ�WDVN�LQ�WKLV�LQFDUQDWLRQ���
�
$ VWURORJLFDO�IDFWRUV�ZLOO�EH�SDUW�RI�WKLV��DV�WKH\ �DUH�IRU�DOO�SHRSOH��7KH�SODQHWV�DUH�OLNH�
WUDQVPLWWHUV�EURDGFDVWLQJ�D�GLVWLQFW�YLEUDWLRQ��' HSHQGLQJ�ZKHUH�WKH\ �DUH�RQ�WKHLU�RUELWV�LQ�
UHODWLRQ�WR�WKH�( DUWK��GLIIHUHQW�SODQHWDU\ �YLEUDWLRQV��RU�FRPELQDWLRQV�RI�WKHP��DUH�PRUH�
SRZHUIXO�DW�GLIIHUHQW�WLPHV�LQ�WKHLU�HIIHFW�RQ�WKLV�SODQHW��$ �JRRG�DVWURORJHU�LGHQWLILHV�WKHVH�
FRPELQDWLRQV�DQG�RXWOLQHV�WKHLU�OLNHO\ �HIIHFW��7KLQJV�GRQ
W�KDYH�WR�KDSSHQ�LQ�UHVSRQVH�WR�WKHVH�
DVWURORJLFDO�FKDQJHV�EHFDXVH�ZH�KDYH�IUHHZLOO��EXW�WKH\ �DUH�PRUH�OLNHO\ �WR�KDSSHQ���
�



$ W�ELUWK��ZH�DEVRUE�WKH�HQHUJ\ �SDWWHUQ�LQ�WKH�DWPRVSKHUH�RI�RXU�ELUWKSODFH�DW�WKDW�PRPHQW��
7KLV�ZLOO�UHIOHFW�WKH�SRVLWLRQV�RI�WKH�SODQHWV�DW�WKDW�PRPHQW��6R��DV�WKH�SODQHWV�FRQWLQXH�WR�
WUDYHO�WKH�KHDYHQV�GXULQJ�RXU�SK\ VLFDO�OLIHWLPH��ZH�ZLOO�EH�DIIHFWHG�E\ �WKHP�LQ�D�UDWKHU�
GLIIHUHQW�ZD\ �IURP�VRPHRQH�ERUQ�DW�DQRWKHU�WLPH�DQG�SODFH�EHFDXVH�RXU�LQQHU�
ELUWK�SDWWHUQ
�
ZLOO�EH�GLIIHUHQW��$ JDLQ�D�JRRG�DVWURORJHU���DQG�WKH�DELOLW\ �YDULHV�HQRUPRXVO\ �DV�ZLWK�HYHU\ �
RWKHU�SURIHVVLRQ���ZLOO�EH�DEOH�WR�SUHGLFW�OLNHO\ �HIIHFWV�RQ�SHRSOH�LI�WKH\ �NQRZ�WKHLU�H[ DFW�WLPH�
RI�ELUWK�DQG�ZKHUH�WKH\ �ZHUH�ERUQ���
�
7KH\ �ZLOO�DOVR�EH�DEOH�WR�PDNH�D�UHDVRQDEOH�DVVHVVPHQW�RI�ZKDW�ZH�KDYH�FKRVHQ�WR�DFKLHYH�LQ�
WKLV�OLIH�E\ �DVVHVVLQJ�WKH�HQHUJLHV�ZH�DEVRUEHG�DW�ELUWK��: KHQ�DQG�ZKHUH�ZH�DUH�ERUQ�LV�UDUHO\ �
UDQGRP��7KH�PRYHPHQW�RI�WKH�SODQHWV�DQG�FKDQJLQJ�( DUWK�YLEUDWLRQV�WKH\ �WULJJHU�DUH�DIIHFWLQJ�
XV�HYHU\ �VHFRQG��DQG�,�EHOLHYH�LW�ZLOO�EH�VKRZQ��DV�WKH�WUDQVIRUPDWLRQ�SURFHHGV��WKDW�RXU�' 1 $ �
LV�V\ QFKURQLVHG�ZLWK�WKH�SODQHWV���
�
7KHUH�DUH�P DQ\ �IDFWRUV�ZKLFK�JR�LQWR�WKH�P DNH�XS�RI�RXU�LQQHU�HQHUJ\ �SDWWHUQ�DQG�
WKHUHIRUH�WKH�SK\ VLFDO�UHDOLW\ �LW�FUHDWHV��%XW�RQH�WKLQJ�DERYH�ZLOO�OHDG�XV�WR�D�SRVLWLYH��
MR\ RXV��IUHHGRP �P RUH�HIIHFWLYHO\ �WKDQ�DQ\ WKLQJ�HOVH��7KDW�LV�WR�ORYH��IRUJLYH�DQG�UHVSHFW�
RXUVHOYHV��7KH�ILUVW�VWHS�WR�WKDW�LV�WR�GHSURJUDP P H�RXU�P LQGV�IURP �WKH�P DQLSXODWHG�
P HVVDJHV�RI�WKH�* OREDO�( OLWH�DQG�DOORZ�RXUVHOYHV�WR�EH��WKLQN�DQG�IHHO��ZKDW�ZH�UHDOO\ �DUH��
7KH�UHDO�XV��QRW�WKH�URERW�YHUVLRQ���
�

' HSURJUDP P LQJ�WKH�0 LQG�
�
$ Q�HYHU�LQFUHDVLQJ�QXP EHU�RI�SHRSOH�DUH�GHSURJUDP P LQJ�WKHP VHOYHV�IURP �D�OLIHWLP H�RI�
VXEWOH�DQG�OHVV�WKDQ�VXEWOH�P HQWDO�GLFWDWRUVKLS��7KH�P LQXWH�E\ �P LQXWH�P HVVDJHV�IURP �
WKH�P HGLD��UHOLJLRQ�DQG�WKH�
HGXFDWLRQ
�V\ VWHP ��DQG�WKH�LQKHULWHG�
YDOXHV
�ZH�DEVRUE�
ZLWKRXW�TXHVWLRQ��KDYH�EHHQ�GHVLJQHG�WR�FUHDWH�D�FRQFUHWH�SULVRQ�RI�GRJP D�LQ�RXU�
FRQVFLRXVQHVV��, �UHIHU�WR�UHOLJLRQ�DQG�WKH�RWKHU�HP SLUHV�RI�P DQLSXODWLRQ�DV�SV\ FKRORJLFDO�
IDVFLVP ��,W�WXUQV�RXU�P LQG�LQWR�D�ULJLG�HQHP \ ��ZKHQ�LW�VKRXOG�EH�RXU�IOH[ LEOH�IULHQG���
�
/ HWWLQJ�JR�RI�GRJPD�LV�WKH�NH\ ��,W�GRHVQ
W�PDWWHU�ZKDW�IRUP�\ RXU�GRJPD�PD\ �WDNH��WKHUH�ZLOO�
EH�DQ�RSSRVLQJ�GRJPD�WR�FKDOOHQJH�\ RXUV��$ V�WKHVH�DUH�EURXJKW�LQWR�FRQIOLFW��D�GLYLGH�DQG��
UXOH�VFHQDULR�IROORZV��7KLV�LV�ZK\ �UHOLJLRQV�DQG�SROLWLFDO�SDUWLHV�ZHUH�FUHDWHG��7R�WKH�* OREDO�
( OLWH��DQG�WKHUHIRUH�WKH�3ULVRQ�: DUGHU�FRQVFLRXVQHVV��WKH�VR�FDOOHG�
IDU�/ HIW
�LV�MXVW�DV�
LPSRUWDQW�DV�WKH�
IDU�5LJKW
��7KH�GRJPDWLF�&KULVWLDQV�DUH�MXVW�DV�LPSRUWDQW�DV�WKH�GRJPDWLF�
0 XVOLPV�RU�+ LQGXV��7KH�XQLRQ�DUH�MXVW�DV�YLWDO�DV�WKH�
ERVVHV
��< RX�QHHG�WZR�WR�WDQJR�DQG�WZR�
WR�ILJKW��&UHDWLQJ�H[ WUHPHV�DQG�SOD\ LQJ�WKHP�RII�DJDLQVW�HDFK�RWKHU�KDV�EHHQ�RQH�RI�WKH�PRVW�
HIIHFWLYH�ZHDSRQV�LQ�WKH�3ULVRQ�: DUGHU�FRQWURO�RI�WKLV�SK\ VLFDO�ZRUOG���
�
7 \ UDQQ\ �WDNHV�P DQ\ �IRUP V��P RVW�RI�WKHP �QRW�REYLRXV��0 RUH�WKDQ�WKDW��P RVW�SHRSOH�ZKR�
EHKDYH�LQ�GLFWDWRULDO�DXWKRULWDULDQ�ZD\ V��GRQ
W�HYHQ�UHDOLVH�WKH\ �DUH�GRLQJ�VR��7KH\ �DUH�
VR�VXUH�WKDW�WKH\ �DUH�ULJKW��WKH\ �GRQ
W�VWRS�WR�REVHUYH�WKDW�WKH\ �DUH�LP SRVLQJ�WKHLU�EHOLHIV�
RQ�VRP HRQH�HOVH�DQG�XVLQJ�WKH�EDQQHU�RI�
IUHHGRP 
�WR�GR�LW��0 HQWDO�GLFWDWRUV�GRQ
W�DOO�
ORRN�OLIH�$ GROI�+ LWOHU�RU�- RVHI�6WDOLQ��7KH\ �FDQ�DOVR�VWDQG�LQ�SLFNHW�OLQHV��JR�RQ�IUHHGRP �
P DUFKHV�RU�VLW�DURXQG�D�FDQGOH�LQ�* ODVWRQEXU\ ���
�
$ �%ULWLVK�0 3�GHPDQGHG�WKDW�YLROHQW�FULPLQDOV�EH�WKUDVKHG�RQ�OLYH�WHOHYLVLRQ�DIWHU�WKH�1 DWLRQDO�
/ RWWHU\ �GUDZ��: KDW�HIIHFW�ZRXOG�WKLV�KDYH��GLG�VKH�VD\ " �/ HVV�YLROHQFH�LQ�VRFLHW\ ��$ QG�LQ�WKH�
8 QLWHG�6WDWHV��SHUKDSV�WKH�VLFNHVW�DQG�PRVW�YLROHQW�VRFLHW\ �LQ�WKH�ZRUOG��WKH�GHDWK�SHQDOW\ �LV�



EHLQJ�H[ WHQGHG�WR�PRUH�VWDWHV��: K\ " �7R�GHWHU�YLROHQFH�DQG�PXUGHU��7KH\ �DUH�NLOOLQJ�SHRSOH�
ZLWK�HOHFWULF�FKDLUV�DQG�ILULQJ�VTXDGV�EHFDXVH��SUHVXPDEO\ ��WKH\ �VD\ �OLIH�LV�VDFUHG�DQG�DQ\ RQH�
ZKR�WDNHV�OLNH�VKRXOG�EH�PXUGHUHG��7KH�PHQWDO�J\ PQDVWLFV�UHTXLUHG�IRU�WKLV�EHJJDUV�EHOLHI��
$ OO�WKHVH�H[ DPSOHV�UH�WKH�VDPH�WKRXJKW�SDWWHUQV�SURPRWHG�DV�RSSRVLWHV��7KH\ �DUH�GRJPDV��
SULVRQV�RI�WKH�PLQG��: KDW�ZH�EHOLHYH�LV�ULJKW�IRU�XV�ZH�VXUHO\ �QHHG�WR�EHOLHYH�LV�DOVR�ULJKW�IRU�
HYHU\ RQH��,I�ZH�GRQ
W�ZH�DUH�QRW�VHULRXV�DERXW�IUHHGRP�IRU�DOO��RQO\ �IUHHGRP�IRU�RXUVHOYHV�DQG�
RXU�RZQ�GRJPD���
�
7KH�GLIIHUHQFH�EHWZHHQ�GLFWDWRUVKLS�DQG�IUHHGRP �LV�DOORZLQJ�DOO�LQIRUP DWLRQ�LQWR�WKH�
SXEOLF�DUHQD�DQG�UHVSHFWLQJ�DQRWKHU
V�ULJKW�WR�P DNH�RI�LW�ZKDW�IHHOV�JRRG�WR�WKHP ��
' LVDJUHHP HQW�DQG�KDUP RQ\ �DUH�QRW�FRQWUDGLFWLRQV�LI�UHVSHFW�RI�DQRWKHU�YLHZ�LV�WKHUH��
: KHQ�, �FKDOOHQJH�SHRSOH�DQG�RUJDQLVDWLRQV�LQ�WKLV�ERRN��LW�LV�QRW�EHFDXVH�RI�ZKDW�WKH\ �
EHOLHYH��7KH\ �FDQ�EHOLHYH�ZKDW�WKH\ �OLNH��WKDW�LV�WKHLU�FKRLFH��, �FKDOOHQJH�WKHP �EHFDXVH�
IURP �P \ �SHUVSHFWLYH�WKH\ �VHHN�WR�LP SRVH�WKRVH�YLHZV�DQG�WR�VXSSUHVV�RWKHUV��7KH\ �FDQ�
EHOLHYH�WR�WKHLU�KHDUWV
�FRQWHQW�WKDW�D�ZRUOG�JRYHUQP HQW�DQG�D�P LFURFKLSSHG�SRSXODWLRQ�
LV�D�JUHDW�LGHD��,W�LV�ZKHQ�WKH\ �LP SRVH�WKRVH�WKLQJV�RQ�RWKHUV�WKDW�D�FKDOOHQJH�EHFRP HV�
OHJLWLP DWH�DQG�QHFHVVDU\ ��: H�QHHG�WR�NHHS�LQ�IRFXV�ZKDW�ZH�P HDQ�ZKHQ�ZH�WDON�RI�
IUHHGRP ��, I�ZH�GRQ
W�GR�WKDW��ZH�P LJKW�XQNQRZLQJO\ ��EH�DFWLQJ�LQ�ZD\ V�WKDW�VWRS�
RXUVHOYHV�DQG�RWKHUV�EHLQJ�WUXO\ �IUHH���
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) URP�KLV�ERRN������ $ QG�WKH�7UXWK�6KDOO�6HW�< RX�) UHH� ��
�
7KLV�LV�WKH�SDUW�RI�WKH�( OLWH�VWUDWHJ\ �ZKLFK�VRPH�SHRSOH�ILQG�KDUGHVW�WR�DFFHSW��: H�EHOLHYH�WKDW�
ZH�ZRXOG�QHYHU�DOORZ�LW�WR�KDSSHQ��: HOO��OHW
V�WDNH�D�ORRN�DW�KRZ�FORVH�LW�LV��$ OUHDG\ �GRPHVWLF�
DQLPDOV�DUH�EHLQJ�PLFURFKLSSHG�LQ�HYHU�JUHDWHU�QXPEHUV�DQG�OLQNHG�WR�D�FRPSXWHU��,W
V�EHHQ�
VROG�WR�SHW�RZQHUV�RQ�WKH�EDVLV�RI�� < RX
OO�QHYHU�ORVH�5RYHU�RU�) LGR�DJDLQ� ��7KH�4 XHHQ�RI�
( QJODQG�KDV�KDG�VRPH�RI�KHU�FRUJL�PLFURFKLSSHG��: KR�QH[ W��3ULQFH�&KDUOHV"�$ ORQJVLGH�WKLV��
WKH�PRYH�WR�SKDVH�RXW�WKH�XVH�RI�FRLQV�DQG�QRWHV�LV�TXLFNHQHG�DQG�DOO�PRQH\ �WUDQVDFWLRQV�ZLOO�
EH�HOHFWURQLF�YLD�D�FUHGLW�FDUG�DQG�RU�VPDUW�FDUG��7KLV�LV�SODQQHG�WR�EHFRPH�D�MRLQW�
LGHQWLW\ �PRQH\ �FDUG�ZLWK�DOO�SHUVRQDO�GHWDLOV�RQ�D�PLFURFKLS���
�
,I�WKLQJV�JR�WR�SODQ��DOO�WKHVH�WUDQVDFWLRQV�ZLOO�EH�UHFRUGHG�E\ �D�JOREDO�FRPSXWHU���WKH�� EHDVW� �
SRVVLEO\ �PHQWLRQHG�LQ�WKH�%LEOLFDO�UHYHODWLRQV��7KH�� P DUN�RI�WKH�EHDVW�� �WKH�P LFURFKLS��LV�
SODQQHG�WR�EH�P RYHG�IURP �WKH�VP DUW�FDUG�WR�WKH�KXP DQ�ERG\ �ZKHQ�D�VWRU\ �FDQ�EH�
KDWFKHG�WR�SHUVXDGH�SHRSOH�WR�DFFHSW�LW��6RP H�UHVHDUFKHUV�VXJJHVW�WKDW�WKH�KXP DQ�EDU�
FRGLQJ�ZLOO�LQFOXGH�WKUHH�VHW�RI�VL[ �GLJLWV�LQ�WKH�FRP SXWHU���KHQFH�� � � ��� WKH�QXP EHU�RI�WKH�
%HDVW� ��2 QFH�ZH�KDYH�DJUHHG�WR�WKH�HQG�RI�FDVK�DQG�WKHUH�LV�QR�WXUQLQJ�EDFN��: H�ZLOO�KDYH�WR�
DFFHSW�WKH�PLFURFKLS�LPSODQW�RU�ZH�ZLOO�KDYH�QR�PHDQV�RI�SXUFKDVLQJ�DQ\ WKLQJ�ZKHQ�WKH\ �
GHFLGH�WR�SKDVH�RXW�VPDUW�FDUGV��$ OVR�LW�ZLOO�EH�VROG�WR�SHRSOH�DV�D�FRQYHQLHQFH�ZKLFK�ZLOO�HQG�
FUHGLW�FDUG�IUDXG�DQG�ORVW�FDUGV��,W�LV�WKH�XOWLPDWH�FRQWURO��( YHU\ WKLQJ�DERXW�\ RX��LQFOXGLQJ�
\ RXU�ORFDWLRQ��ZLOO�KH�FRQVWDQWO\ �REVHUYHG�E\ �WKH�FRP SXWHU��
�
,�DP�WROG�E\ �D�YHU\ �JRRG�VRXUFH�WKDW�WKH�* OREDO�( OLWH�FRPSXWHU�V\ VWHP�LV�EDVHG�XQGHUJURXQG�
LQ�%UXVVHOV��%HOJLXP��,W�LV�FDOOHG�WKH�. U\ SW�RU�&U\ SW�EHFDXVH�LW�LV�ORFDWHG�LQ�� � � �� � � �VTXDUH�
IHHW�RI�RIILFH�VSDFH�XQGHUQHDWK�WKH�&KXUFK�RI�WKH�6DFUHG�%ORRG�RI�-HVXV��NQRZQ�ORFDOO\ �DV�WKH�
%ORRG�&KXUFK��7KH�PDLQ�HQWUDQFH�WR�WKH�XQGHUJURXQG�IDFLOLW\ �LV�IURP�EXLOGLQJV�DFURVV�WKH�
URDG�IURP�WKH�FKXUFK��6LPLODU�FRPSXWHU�FHQWUHV�DUH�ORFDWHG�DW�WKH�$ LU�) RUFH�$ FDGHP\ ��
&KH\ HQQH�0 RXQWDLQ��&RORUDGR�6SULQJV��8 6$ ��DQG�WKH�6DWHOOLWH�&RQWURO�&HQWUH��$ OLFH�6SULQJV��
$ XVWUDOLD��7KHVH�V\ VWHPV�ORFN�LQWR�JRYHUQPHQW�FRPSXWHUV�DFURVV�WKH�ZRUOG�WR�JDWKHU�
LQIRUPDWLRQ�RQ�HYHU\ RQH�RQ�WKH�SODQHW�ZKR�KDV�D�VRFLDO�VHFXULW\ �QXPEHU�RU�LGHQWLILFDWLRQ�FRGH�
RI�VRPH�NLQG��<RXU�GHWDLOV�ZLOO�EH�RQ�WKLV�FRP SXWHU�QRZ��ZDLWLQJ�IRU�WKH�VWDUW�RI�
P LFURFKLSSLQJ���
�
7RGD\ �LI�\ RX�JR�LQWR�D�VKRS�WR�EX\ �IRRG�DQG�\ RXU�FUHGLW�FDUG�LV�UHIXVHG�E\ �WKH�FRPSXWHU��\ RX�
FDQ�SD\ �ZLWK�FDVK��: KDW�KDSSHQV�ZKHQ�WKHUH�LV�QR�FDVK"�<RX�DUH�DW�WKH�PHUF\ �RI�WKH�
FRPSXWHU��,I�LW�UHDG�\ RXU�FDUG�RU�PLFURFKLS��\ RX�KDYH�QR�PHDQV�WR�SXUFKDVH�DQ\ WKLQJ��: H�ZLOO�
WKHQ�EH�URERWV�LQ�HYHU\ �VHQVH��DQ�H[ WHQVLRQ�RI�D�FRPSXWHU�SURJUDP��,Q�WKH�8 6��) RRG�6WDPSV�
DQG�VRPH�RWKHU�EHQHILWV�DUH�EHLQJ�FRQYHUWHG�WR�WKH�FDUG�EDVHG�( OHFWURQLF�%HQHILW�7UDQVIHU�
�( %,��DQG�WKH�ZKROH�VRFLDO�VHFXULW\ �V\ VWHP�LV�SODQQLQJ�WR�GR�WKH�VDPH��7KH�SODQ�WR�SKDVH�RXW�
FDVK�PRYHV�DSDFH��$ �8 QLWHG�. LQJGRP�FRPSDQ\ ��$ ,0 �8 . ��ZKLFK�VSHFLDOLVHV�� �LQ�� DXWRPDWLF�
LGHQWLILFDWLRQ� ��SURGXFHG�D�IDFH�ZLWK�D�EDU�FRGLQJ�RQ�WKH�IRUHKHDG�DV�SDUW�RI�LWV�SXEOLFLW\ �
PDWHULDO��2 QH�RI�WKLV�FRPSDQ\ 
V�SURGXFWV�LV�5DGLR�) UHTXHQF\ �,GHQWLILFDWLRQ�ZKLFK�UHDGV�
HOHFWURQLF�ODEHOV�LQ�PDQXIDFWXULQJ��ZDUHKRXVLQJ��VKRSV��DQG�RQ�SHRSOH��7KH�WHFKQRORJ\ �QRZ�



EHLQJ�GHYHORSHG�ZLOO�DOORZ�HYHU\ �WKRXJKW�DQG�DFWLRQ�WR�EH�PRQLWRUHG�DQG�UHFRUGHG��7KH�
/ RQGRQ�6XQGD\ �7LPHV�RI�$ SULO�� � WK�� � � � ��DOVR�UHSRUWHG�WKDW��
�
� 7KH�QH[ W�FRPSXWHU�\ RX�EX\ �PD\ �EH�WKH�ODVW�RQH�\ RX�ZLOO�QHHG��,Q�IXWXUH��VFLHQWLVWV�ZDQW�WR�
LQVHUW�HOHFWURQLF�FKLSV�LQWR�RXU�KHDGV�VR�WKDW�ZH�FDQ�SOXJ�GLUHFWO\ �LQWR�WKH�LQIRUPDWLRQ�
VXSHUKLJKZD\ �%ULWLVK�DUH�DPRQJ�LQWHUQDWLRQDO�WHDP V�ZRUNLQJ�RQ�DQ�LPSODQW�WR�WUDQVODWH�
KXP DQ�WKRXJKW�LQWR�FRPSXWHU�ODQJXDJH��,Q�D�JHQHUDWLRQ��RQH�JURXS�VD\ V��SHRSOH�ZLWK�D�
SHSSHUFRUQ�VL]HG�FKLS�LQ�WKH�EDFN�RI�WKH�QHFN�ZLOO�EH�DEOH�WR�WDON�WR�PDFKLQHV�� ��
�
2 U��UDWKHU��WKH�PDFKLQHV�ZLOO�EH�DEOH�WR�WDON�WR�WKHP��3HRSOH�ZLWK�VDWHOOLWH�WHOHYLVLRQ�DUH�
DPD] HG�WR�ILQG�WKDW�WKHLU�LQGLYLGXDO�GHFRGHU�FDUGV�FDQ�EH�SURJUDPPHG�IURP�WKH�79 �
KHDGTXDUWHUV��: KHQ�\ RX�ULQJ�WR�VXEVFULEH�WR�D�VFUDPEOHG�FKDQQHO��WKH�RSHUDWRU�DFWLYDWHV�D�
EHDP�ZKLFK�SURJUDPPHV�\ RXU�FDUG�DQG�WKH�SLFWXUH�DSSHDUV�ZKLOH�\ RX�DUH�VWLOO�RQ�WKH�SKRQH���
, I�WKH\ �FDQ�GR�WKDW�WR�D�FDUG��WKH\ �FDQ�GR�LW�WR�D�P LFURFKLS�LQVLGH�D�KXP DQ�EHLQJ���
�
7KH�( OLWH�SODQ�LQFOXGHV�WKH�PLFURFKLSSLQJ�RI�DOO�EDELHV�DW�ELUWK��,W�ZRXOG�WDNH�RQO\ �D�IUDFWLRQ�
RI�D�VHFRQG�WR�GR��7KH�WHFKQRORJ\ �DOUHDG\ �H[ LVWV�DQG�WKH�RQO\ �WKLQJ�WKDW�UHPDLQV�LV�WR�SHUVXDGH�
SXEOLF�RSLQLRQ�WR�DFFHSW�LW��RU�HYHQ�GHPDQG�LW��2 QH�ZD\ �WKLV�ZLOO�EH�GRQH�LV�WR�KLJKOLJKW�
PLVVLQJ�FKLOGUHQ�VWRULHV��LQFOXGLQJ�WKH�DEGXFWLRQ�RI�EDELHV�IURP�PDWHUQLW\ �ZDUGV��: KLOH�,�
KDYH�EHHQ�ZULWLQJ�WKLV�ERRN��WKHUH�KDYH�EHHQ�VXFK�LQFLGHQWV�LQ�WKH�8 QLWHG�. LQJGRP�DQG�
LPPHGLDWHO\ �WKH�VROXWLRQ�RIIHUHG�ZDV�HOHFWURQLF�WDJJLQJ��7KLV�LV�D�WLQ\ �VWHS�IURP�DQ�LPSODQWHG�
PLFURFKLS��7KH�HOHFWURQLF�WDJJLQJ�RI
�FULPLQDOV�LV�D�VWHSSLQJ�VWRQH�WR�WKH�PLFURFKLS��: LWK�WKH�
PLQG�FRQWURO�WHFKQLTXHV�,�GLVFXVVHG�LQ�WKH�ODVW�FKDSWHU��LW�LV�QR�SUREOHP�WR�SURJUDP�D�ZRPDQ�
WR�JR�LQWR�D�KRVSLWDO�DQG�VWHDO�D�EDE\ �WR�FUHDWH�WKH�VRPWKLQJ�PXVW�EH�GRQH�VFHQDULR��6KH�ZRUOG�
KDYH�QR�UHFROOHFWLRQ�RI�KHU�SURJUDPPLQJ�DQG�VKH�ZRXOG�EHOLHYH�LW�ZDV�KHU�GHFLVLRQ���
�
$ �KLJKO\ �DFFODLPHG�HOHFWURQLFV�HQJLQHHU�LQ�WKH�8 QLWHG�6WDWHV�ZDV�GHYHORSLQJ�D�PLFURFKLS�
LPSODQW�WR�KHOS�VSLQDO�LQMXU\ �SDWLHQWV�ZKHQ��KH�VDLG��WKH�SURMHFW�ZDV�KLMDFNHG�E\ �WKH�RQH�ZRUOG�
EULJDGH��7KH�VWRU\ �' U�&DUO�: ��6DQGHUV�ZDV�UHSRUWHG�LQ�WKH�LQYHVWLJDWLYH�PDJD] LQH��1 H[ XV��LQ�
WKH�VXPPHU�RI�� � � � ��+H�VDLG�WKDW�KH�DWWHQGHG�� � �PHHWLQJV�RI�WKH�2 QH�: RUOGHUV�LQ�SODFHV�OLNH�
%UXVVHOV�DQG�/ X[ HPEXUJ��7KH�PHHWLQJV��KH�FODLPHG��ZHUH�� W\ LQJ�WRJHWKHU�WKH�ILQDQFHV�RI�KH�
ZRUOG� ��' U�6DQGHUV�VDLG���
�
� , �ZDV�DW�RQH�PHHWLQJ�ZKHUH�LW�ZDV�GLVFXVVHG��
+ RZ�FDQ�\ RX�FRQWURO�D�SHRSOH�LI�\ RX�FDQ
W�
LGHQWLI\ �WKHP" 
�3HRSOH�OLNH�+ HQU\ �. LVVLQJHU�DQG�&,$�IRON�DWWHQGHG�WKHVH�PHHWLQJV��,W�ZDV�
GLVFXVVHG��
+ RZ�GR�\ RX�PDNH�SHRSOH�DZDUH�RI�WKH�QHHG�IRU�VRPHWKLQJ�OLNH�WKLV�FKLS" 
�$OO�RI�
D�VXGGHQ�WKH�LGHD�FDPH��
/ HW
V�PDNH�WKHP�DZDUH�RI�ORVW�FKLOGUHQ��HWF�
�� 7KLV�ZDV�GLVFXVVHG�
LQ�PHHWLQJV�DOPRVW�OLNH�SHRSOH�ZHUH�FDWWOH��7KH�&,$ �FDPH�XS�ZLWK�WKH�LGHD�RI�SXWWLQJ�
SLFWXUHV�RI�ORVW�FKLOGUHQ�RQ�PLON�FDUWRQV��6LQFH�WKH�FKLS�LV�QRZ�DFFHSWHG��\ RX�GRQ
W�VHH�WKH�
SLFWXUHV�DQ\ PRUH��GR�\ RX" �,W
V�VHUYHG�LWV�SXUSRVH�� ��
�
' U�6DQGHUV�VDLG�WKH�P DQLSXODWRUV�ZDQW�WKH�FKLS�WR�FRQWDLQ�D�QDP H�DQG�D�SLFWXUH�RI�WKH�
SHUVRQ
V�IDFH��DQ�LQWHUQDWLRQDO�6RFLDO�6HFXULW\ �QXP EHU��ILQJHUSULQW�LGHQWLILFDWLRQ��
SK\ VLFDO�GHVFULSWLRQ��IDP LO\ �DQG�P HGLFDO�KLVWRU\ ��DGGUHVV��RFFXSDWLRQ��LQFRP H�WD[ �
LQIRUP DWLRQ���RFFXSDWLRQ��DQG�FULP LQDO�UHFRUG��$ QRWKHU�VHOOLQJ�SRLQW�RI�WKLV��QR�GRXEW��
ZRXOG�EH�WKH�HQG�RI�SDVVSRUWV��7KH�FKLS�UHFKDUJHV�LWVHOI�E\ �WXUQLQJ�WKH�FKDQJHV�LQ�ERG\ �
WHPSHUDWXUH�LQWR�D�G\ QDPR�V\ VWHP��WKH�PRVW�HIIHFWLYH�SODFHV�WKH\ �KDYH�IRXQG�IRU�WKLV�DUH�WKH�
IRUHKHDG�DQG�WKH�EDFN�RI�WKH�ZULVW��7KH�%%&�
VFLHQFH
�SURJUDPPH��7RPRUURZ
V�: RUOG��
UHYHDOHG�LQ�6HSWHPEHU�� � � � ��KRZ�LQ�WKH�8 . ��SHRSOH�DUH�DOUHDG\ �EHLQJ�PLFURFKLSSHG�ZLWK�WKHLU�
PHGLFDO�UHFRUGV��7KLV�VWXII�LV�KDSSHQLQJ�1 2 : ���



�
7KH�LPSOLFDWLRQV�RI�DOORZLQJ�RXUVHOYHV�WR�EH�PLFURFKLSSHG�DUH�IDU�ZLGHU�WKDQ�,
YH�HYHQ�
RXWOLQHG��,W�DOVR�LQYROYHV�WKH�VXSSUHVVLRQ�RI�WKH�VSLULWXDO�WUDQVIRUPDWLRQ�QRZ�XQGHUZD\ ��7KH�
6DQGHUV�FKLS��KH�VDLG��FDQ�EH�XVHG�WR�PRGLI\ ��EHKDYLRXU��' XULQJ�WKH�9 LHWQDP�: DU��KH�WROG�
1 H[ XV��WKH\ �KDG�D�� 5DPER�&KLS� �ZKLFK�VWLPXODWHG�D�JUHDWHU�IORZ��RI�DGUHQDOLQH��7LP RWK\ �
0 F9 HLJK��WKH�P DQ�FKDUJHG�ZLWK�WKH�2 NODKRP D�ERP ELQJ��VD\ V�KH�ZDV�P LFURFKLSSHG�
ZKLOH�VHUYLQJ�LQ�WKH�8 6�$ UP \ ��+ RZ�P DQ\ �P LQG�FRQWUROOHG�VHUYLFH�DQG�H[ �VHUYLFH�
SHUVRQQHO�DUH�RXW�WKHUH�ZLWK�P LFURFKLSV�ZLWKLQ�WKHP �WKDW�FDQ�EH�DFWLYDWHG�DW�ZLOO" �' U�
6DQGHUV�SRLQWHG�RXW�WKDW�LI�\ RX�VWRS�WKH�RXWSXW�RI�WKH�SLWXLWDU\ �JODQG��\ RX�FDQ�VWRS�WKH�IORZ�RI�
RHVWURJHQ��FDXVH�LQVWDQW�PHQRSDXVH��DQG�VWRS�FRQFHSWLRQ��7KH�FKLS�FDQ�EH�D�IRUP�RI�PDVV�
ELUWK�FRQWURO��DQRWKHU�WKHPH�RI�WKH�1 HZ�: RUOG�2 UGHU���
�
0 HVVDJHV�IURP�WKH�FRPSXWHU�WR�WKH�LPSODQWHG�FKLS�FDQ�FKDQJH�PDVV�EHKDYLRXU��DFW�DV�
HPRWLRQDO�XSSHU�DQG�GRZQHU��D�VH[ XDO�VWLPXODQW�DQG�GHSUHVVDQW�DQG�WULJJHU�YLROHQFH�DW�ZLOO��
$ QG�WKH�PDMRU�VWHSSLQJ�VWRQHV�WR�WKH�PLFURFKLSSHG�KXPDQ�EHLQJ�DUH�WKH�PLFURFKLSSHG�
LGHQWLW\ �FDUG�DQG�WKH�HQG�RI�FDVK��' RQ
W�OHW�LW�KDSSHQ���
�
6XSHUPDUNHWV�DUH�QRZ�H[ SHULPHQWLQJ�ZLWK�EDU�FRGHG�FDUGV�ZKLFK�FXVWRPHUV�ZLOO�XVH�WR�NHHS�
D�WDOO\ �RI�WKHLU�SXUFKDVHV�DQG�WKHQ�SD\ �IRU�WKHP�ZKHQ�WKH\ �OHDYH��ZLWKRXW�WKH�QHHG�IRU�D�
FKHFNRXW�DVVLVWDQW��7KH�ELJ�VXSHUPDUNHW�FKDLQV�DOUHDG\ �KDYH�WKH�IDFLOLW\ �IRU�FXVWRPHUV�WR�SD\ �
E\ �FUHGLW�FDUG�LQ�ZD\ V�YHU\ �VLPLODU�WR�WKLV��7KH�QH[ W�VWHS�LV�WR�VD\ �KRZ�PXFK�PRUH�FRQYHQLHQW�
LW�ZRXOG�EH�LI�FXVWRPHUV�KDG�D�OLWWOH�PLFURFKLS�XQGHU�WKH�VNLQ�ZLWKRXW�WKH�QHHG�WR�XVH�D�FDUG��
* LYH�\ RX�IUHHGRP�DZD\ ��< RX�NQRZ�LW�PDNHV�VHQVH��/ RRN�DW�WKH�VXSHUPDUNHW�TXHXHV�\ RX�ZLOO�
DYRLG��,Q�) HEUXDU\ �� � � � �WKH�QRZ�GHIXQFW�/ RQGRQ�7RGD\ �QHZVSDSHU�LQFOXGHG�D�FHQWUH�SDJH�
DUWLFOH�SUHGLFWLQJ�WKDW�FDVK�ZRXOG�EH�SKDVHG�RXW�E\ �WKH�HQG�RI�WKH�GHFDGH�DQG�UHSODFHG�ZLWK�
HOHFWURQLF�PRQH\ ��
7ULDOV
�DUH�XQGHUZD\ �LQ�( QJODQG��DV�WKH\ �DUH�DFURVV�WKH�ZRUOG��7KH�QHZ�
( XURSHDQ�FXUUHQF\ �ZLOO�DOP RVW�FHUWDLQO\ �EH�HOHFWURQLF���
�
$ V�,�ZULWH�WKLV��WKHUH�KDV�EHHQ�D�VWRU\ �RQ�WKH�QHZV�WKDW�WKH�QHZ�( XURSHDQ�FXUUHQF\ �ZLOO�EH�
GHOD\ HG�XQWLO�WKH�QH[ W�FHQWXU\ �EHFDXVH�RI�WKH�WLPH�LW�ZLOO�WDNH�WR�SULQW�DOO�WKH�PRQH\ �DQG�PLQW�
WKH�FRLQV��,�FDQ�KHDU�WKH�SXQFK�OLQH�QRZ��� 2 K�ZH�KDYH�IRXQG�D�ZD\ �RI�VSHHGLQJ�XS�WKH�SURFHVV�
��ZH
OO�KDYH�DQ�HOHFWURQLF�FXUUHQF\ �� ��7KH�%ULWLVK�JRYHUQP HQW�KDV�P DGH�WKH�8 . �WKH�ILUVW�
FRXQWU\ �WR�LQWURGXFH�FRP SXOVRU\ �' 1 $ �SURILOHV�RI�HYHU\ RQH�FKDUJHG�ZLWK�D�FULP LQDO�
RIIHQFH��7KH�' 1 $ �P DNH�XS�RI�D�KXP DQ�EHLQJ�LV�D�SRWHQWLDOO\ �FDWDVWURSKLF�WRRO�LQ�WKH�
ZURQJ�KDQGV�EHFDXVH�WKH�XQGHUJURXQG�VFLHQFH�NQRZV�IDU�P RUH�DERXW�WKHVH�WKLQJ�WKDQ�
WKH�SXEOLF�DUH�WROG�RU�HYHQ�P DLQVWUHDP �VFLHQFH�NQRZV��,Q�WKH�OLJKW�RI�DOO�WKHVH�SURYDEOH�
GHYHORSPHQWV��LW�IRFXVHV�WKH�PLQG�WR�UHIOHFW�RQ�WKH�SUHGLFWLRQV�LQ�WKH�%LEOLFDO�5HYHODWLRQV���
�
� $QG�KH�>WKH�EHDVW�RU�DQWL�FKULVW@�FDXVHV�DOO��ERWK�VPDOO�DQG�JUHDW��ULFK�DQG�SRRU��IUHH�DQG�
VODYH��WR�UHFHLYH�D�PDUN�RQ�WKHLU�ULJKW�KDQG�RU�RQ�WKHLU�IRUHKHDGV��DQG�WKDW�QR�RQH�PD\ �EX\ �
RU�VHOO�H[ FHSW�RQH�ZKR�KDV�WKH�PDUN�RU�WKH�QDPH�RI�WKH�EHDVW�RU�WKH�QXPEHU�RI�KLV�QDPH��
+ HUH�LV�ZLVGRP��/ HW�KLP�ZKR�KDV�XQGHUVWDQGLQJ�FDOFXODWH�WKH�QXPEHU�RI�WKH�EHDVW�IRU�LW�LV�
WKH�QXP EHU�RI�D�PDQ��KLV�QXPEHU�LV�� � � � ���
5HYHODWLRQV�� � ��� � � � � ��
�
7KH�+ RSL�QDWLYH�$ PHULFDQ�SHRSOH�DOVR�KDYH�DQ�DQFLHQW�SURSKHF\ �WKDW�QR�RQH�ZLOO�EH�DEOH�WR�
EX\ �RU�VHOO�ZLWKRXW�WKH�PDUN�RI�WKH�EHDU��: KHQ�WKLV�PDUN�EHFRPHV�YLVLEOH�WKH�SURSKHF\ �VD\ V�
WKH�WKLUG�JUHDW�ZDU�ZLOO�FRPH��,I�\ RX�ORRN�DW�WKH�PDUN�D�EHDU�PDNHV�ZKHQ�LW�VKDUSHQV�LWV�FODZV�
RQ�D�WUHH��WKHUH�LV�D�UHPDUNDEOH�UHVHPEODQFH�WKH�WKH�EDU�FRGH�RI�WRGD\ ��7KH�1 HZ�: RUOG�
2 UGHU�LV�SXVKLQJ�DKHDG�DW�LWV�WLP H�WR�VHFXUH�IRRG�FRQWURO��HQHUJ\ �FRQWURO��EXVLQHVV�DQG�



FUHGLW�FRQWURO�DQG�WKH�VXP �WRWDO�RI�DOO�WKHVH�WKLQJV�DQG�P RUH��SHRSOH�FRQWURO��7KDW
V�ZKDW�
WKH�P DQLSXODWRUV�P HDQ�ZKHQ�WKH\ �VSHDN�RI�RQH�ZRUOG�DQG�WKH�JOREDO�YLOODJH���
�
$ �JOREDO�IDVFLVW�W\ UDQQ\ ��$ �JOREDO�SODQWDWLRQ��7KH�SODQ�QRZ�LV�WR�GLYLGH�DQG�GHVWDELOLVH�
VRFLHWLHV�ZLWK�WHUURULVP�DQG�HFRQRPLF�XSKHDYDO�WR�GXSH�WKHLU�FROOHFWLYH�PLQGV�LQWR�DOORZLQJ�
ZKDW�LV�OHIW�RI�EDVLF�IUHHGRPV�WR�EH�GHVWUR\ HG��-DSDQ�LV�RQH�REYLRXV�WDUJHW�RI�GHVWDELOLVDWLRQ��
EXW�DOO�DUH�LQ�WKHLU�VLJKWV�XQOHVV�ZH�JHW�ZLVH�WR�LW���
�
7KH�LGHD�LV�WR�VWLP XODWH�IHDU�LQ�HYHU\ �KHDUW��1 RWKLQJ�LV�WRR�XQVSHDNDEOH�WR�WKH�* OREDO�
( OLWH�LQ�SXUVXLW�RI�WKLV��: H�FDQ�VWRS�DOO�RI�LW�DQG�ZH�ZLOO�VWRS�LW��EXW�RQO\ �ZKHQ�SHRSOH�
VWRS�EHLQJ�SDZQV�DQG�YLFWLP V��7KH�* OREDO�( OLWH�DUH�QRW�DOO�SRZHUIXO��7KH\ �H[ LVW�DQG�
FRQWURO�RQO\ �EHFDXVH�WKH�KXP DQ�P LQG�KDV�RSWHG�RXW�RI�UHVSRQVLELOLW\ �DQG�DOORZHG�WKHP �
WR�UXQ�WKH�ZRUOG��: LWK�HYHU\ RQH�ZKR�UHJDLQV�FRQWURO�RI�WKHLU�RZQ�P LQG��WKH�WDVN�RI�WKH�
( OLWH�JHWV�KDUGHU�DQG�KDUGHU���
�
,I�SHRSOH�DUH�VKRFNHG�E\ �ZKDW�WKH\ �KDYH�UHDG�KHUH��WKHQ�,
P�JODG��,�VDZ�D�EDGJH��PDGH�LQ�
$ PHULFD��ZKLFK�VDLG��� WKH�WUXWK�ZLOO�VHW�\ RX�IUHH���EXW�ILUVW�LW�ZLOO�SLVV�\ RX�RII�� �5HDOLW\ �RIWHQ�
GRHV�VKRFN�DQG�LWV�WLPH�IRU�KXPDQ�EHLQJV�WR�ORRN�UHDOLW\ �LQ�WKH�IDFH���DQG�FKDQJH�LW�WR�D�EHWWHU�
RQH��7KHQ�UHDOLW\ �ZKLFK�KDV�EHHQ�H[ SRVHG�KHUH�LV�WKH�UHDOLW\ �WKH�FROOHFWLYH�KXPDQ�PLQG�KDV�
FUHDWHG��,W
V�WLPH�WR�JURZ�XS���
�
+ XP DQ�DSDWK\ �DQG�QDLYHW\ �DUH�WKH�JUHDWHVW�ZHDSRQV�RI�WKH�( OLWH��2 SHQLQJ�RXUVHOYHV�
VSLULWXDOO\ �DQG�UHDOLVLQJ�WKH�JORU\ �RI�FUHDWLRQ�LV�ZRQGHUIXO��%XW�LI�SHRSOH�IORDW�DURXQG�LQ�VRPH�
VSLULWXDO�PLVW��WKHLU�IHHW�GDQJOLQJ�IURP�WKH�FHLOLQJ��WKH\ �DUH�FRSSLQJ�RXW��LQ�P\ �YLHZ��DQG�WKH�
FRPSODFHQF\ �,�VHH�LQ�VR�PDQ\ �DUHDV�RI�WKH�VSLULWXDO�PRYHPHQW�LV�VWDJJHULQJ�LQ�WKH�OLJKW�RI�
HYHQWV�LQ�WKH�ZRUOG��,�KHDU�SHRSOH�ZKR�WKLQN�WKDW�DGGUHVVLQJ�RU�WDONLQJ�DERXW�VRPHWKLQJ�WKDW�LV�
� QHJDWLYH� �PXVW�EH�DYRLGHG�DW�DOO�FRVWV��,W�LV�GLVHPSRZHULQJ�,�KHDU��. QRZOHGJH�LV�QHYHU�
GLVHPSRZHULQJ��%XW�LJQRULQJ�LW�LV��: KDW�LV�P RUH�QHJDWLYH�DQG�GLVHP SRZHULQJ�WKDQ�EHLQJ�
P DQLSXODWHG�HYHU\ �GD\ �WRZDUGV�D�JOREDO�IDVFLVW�GLFWDWRUVKLS�ZKLOH�KDYLQJ�QR�LGHD�WKDW�LW�
LV�HYHQ�KDSSHQLQJ" ��
�
: KDW�LV�P RUH�QHJDWLYH�WKDQ�KDYLQJ�WKRXJKWV�SODQWHG�LQWR�RXU�P LQGV�ZKLFK�ZH�EHOLHYH�WR�
EH�RXU�RZQ" �$ QG�ZKDW�GRHV�QHJDWLYH�HQHUJ\ �GR��LI�LW�LV�QRW�DGGUHVVHG" �,W�VWD\ V�QHJDWLYH��
RU�JHWV�P RUH�VR��,V�WKDW�ZKDW�WKH�VSLULWXDO�P RYHP HQW�ZDQWV" �,V�WKDW�HP SRZHULQJ" �2 U�LV�LW�
P XFK�HDVLHU�WR�OLYH�LQ�VRP H�VHP L�GUHDP �ZRUOG�ZKHUH�ZRUGV�OLNH�ORYH�DQG�SHDFH�DUH�
VFDWWHUHG�DURXQG�OLNH�FRQIHWWL�ZKLOH�WKH�( OLWH�JR�RQ�XQ�FKDOOHQJHG�EHFDXVH�WR�H[ SRVH�WKHLU�
P DQLSXODWLRQ�LV�FRQVLGHUHG�WRR�� QHJDWLYH� " ��
�
,W�LV�HDV\ �WR�VSHDN�ZRUGV��P XFK�KDUGHU�WR�OLYH�WKHP ���
�
$ QG�LI�ZH�DUH�JRLQJ�WR�FKDQJH�WKLV�ZRUOG�IRU�WKH�EHWWHU��WKHQ�ZRUGV�OLNH�ORYH��SHDFH��UHVSHFW��
DQG�IUHHGRP�QHHG�WR�EH�OLYHG�DQG�QRW�MXVW�SDUURWHG�OLNH�VRPH�QHZ�DJH�VSHDNLQJ�FORFN��$ V�LWV�
IRXQGDWLRQ�DQ\ �JXLGH�WR�IUHHGRP�QHHGV�D�WKRURXJK�NQRZOHGJH�RI�ZK\ �DQG�KRZ�WKDW�IUHHGRP�
KDV�EHHQ�UHPRYHG�LQ�WKH�ILUVW�SODFH��: LWKRXW�WKDW��WKHUH�FDQ�EH�QR�DQVZHUV��%XW�DQVZHUV�WKHUH�
DUH�LI�ZH�KDYH�WKH�FRXUDJH�DQG�WKH�YLVLRQ�WR�VWRS�OD\ LQJ�DURXQG�DQG�JHW�RQ�ZLWK�LW���
�
3HRSOH�RI�WKH�SODQHW�( DUWK�LW�LV�ZDNH\ ��ZDNH\ �WLP H���
�


