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6FLHQWLILF�0LQG�7UDLQLQJ�
�

2YHU���������6XFFHVVHV�LQ�$OO�3DUWV�RI�WKH�:RUOG�
�
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�
&23<5,*+7��
<RX�PD\�21/<�GLVWULEXWH�WKLV�ERRN��IRU�IUHH��RQO\�LI�OHIW�ZKROH��XQDOWHUHG��LQ�LWV�HQWLUHW\�ZLWK�DOO�
ILIW\�WZR�SDJHV��DQG�ZLWK�DOO�OLQNV�WR�WKH�KWWS���ZZZ�3HOPDQ , QVWLWXWH�FRP �ZHE�VLWH�UHPDLQLQJ�
DFWLYH���,I�\RX�DUH�LQ�GRXEW�DERXW�WKH�DXWKHQWLFLW\�RU�FRPSOHWHQHVV�RI�\RXU�FRS\�RI�WKLV�ERRN��
SOHDVH�JR�WR�WKH�ZHE�VLWH�DQG�GRZQORDG�WKH�IUHH�HERRN�³0LQG�DQG�0HPRU\ �́ � � ,I� \RXU�FRS\�RI�
WKLV�ERRN�LV�GLIIHUHQW�IURP� WKH�GRZQORDGHG�YHUVLRQ�RI�WKLV�ERRN��LW�LV�DQ�LOOHJDO�� VWROHQ��DOWHUHG�
FRS\���3OHDVH�UHSRUW�DOO�LOOHJDO�FRSLHV�WR�WKH�HPDLO�DGGUHVV�DW�WKDW�ZHE�VLWH����
�
,I� \RX�ZLVK�WR�XVH��UHSURGXFH��RU�WUDQVPLW�LQ�DQ\� IRUP�ZKDWVRHYHU��HOHFWURQLF�RU�P HFKDQLFDO��
RQO\�D�SDUW�RI�DQ\�WH[W�RI�WKLV�ERRN�IRU�FRPP HUFLDO�RU�SHUVRQDO�XVH��ZULWWHQ��GDWHG�DQG�VLJQHG�
SHUPLVVLRQ�ZLOO�KDYH�WR�ILUVW�EH�REWDLQHG�IURP�WKH�3HOPDQ�,QVWLWXWH�FRP�GLUHFWO\� DQG�D�IHH�SDLG���
3OHDVH�ZULWH�WR�WKH�DGGUHVV�RQ�WKH�ZHE�VLWH�ZLWK�\RXU�UHTXHVW��
�
:H�SURVHFXWH�DOO�WKHIW�RI�RXU�LQWHOOHFWXDO�SURSHUW\���7R�GHWHU�SHRSOH�IURP�XQODZIXOO\�XVLQJ�RXU�
PDWHULDO�RQ�RWKHU�ZHE� SDJHV�RU�XVLQJ�WKHP�RXWVLGH�WKH�DERYH�SHUP LWWHG�XVHV��ZH�KDYH�EHHQ�
DGYLVHG�WR�VHW�D�VFDOH�RI�VWDQGDUG�FKDUJHV�IRU�XQDXWKRUL]HG�XVH���7KLV�PDNHV�LW�H[WUHPHO\�HDV\�
WR�REWDLQ� VLJQLILFDQW� GDP DJHV� IRU� XQDXWKRUL]HG� XVH� RI� WKH� PDWHULDO�� E\� DSSO\LQJ� WKH� OHJDO�
SURFHVV� IURP� DQ\� FRXUW� LQ� D� FRXQWU\� WKDW� LV� D� VLJQDWRU\� WR� WKH� %HUQH� &RQYHQWLRQ�� � 0RVW�
&RXQWULHV�LQ�WKH�ZRUOG�KDYH�VLJQHG�WKLV�FRQYHQWLRQ�� �7KH�VFDOH�RI�FKDUJHV�DUH�� ���� �ILIW\�86�
GROODUV�� SHU�GD\� SHU� SDJH�� VWDUWLQJ� IURP� WKH� GDWH� RI� WKH� LQIULQJHPHQW�� � 8QSDLG�ELOOV� DFFUXH�
LQWHUHVW���([SHQVHV�LQFXUUHG�E\�XV�DQG�WKH�FROOHFWLRQ�$JHQF\��LQ�WKH�FROOHFWLRQ�RI�WKHVH�IHHV�DUH�
DOVR�FKDUJHDEOH���7KLV�FRXUVH�LV�WR�EH�FRQVLGHUHG�DV�D�VDOH�RI�ERRNV�LQ�UHWXUQ�IRU�WKH�IHH�SDLG��
�
',6&/$,0(5��
7KH�LQIRUPDWLRQ�SUHVHQWHG�KHUHLQ�UHSUHVHQWV�WKH�YLHZ�RI�WKH�DXWKRUV�DW�WKH�WLP H�RI�SXEOLFDWLRQ���
'XH� WR� WKH� UDWH� DW� ZKLFK� FRQGLWLRQV� FKDQJH�� WKH� ULJKW� WR� FKDQJH� WKLV� SXEOLFDWLRQ� LV� UHVHUYHG�
EDVHG� RQ� QHZ� FRQGLWLRQV�� � 7KLV� UHSRUW� LV� IRU� LQIRUPDWLRQDO�SXUSRVHV� RQO\��LQ� UHJDUG� WR� WKH�
VXEMHFW�PDWWHU��DQG�QRW�LQWHQGHG�DV�SURIHVVLRQDO�DGYLFH���:KLOH�HYHU\�DWWHPSW�KDV�EHHQ�PDGH�
WR�YHULI\�WKH�LQIRUPDWLRQ�SURYLGHG�LQ�WKLV�ZRUN��QHLWKHU�WKH�DXWKRU�QRU�KLV�OLFHQVHHV��DIILOLDWHV��
MRLQW� RU� FR�YHQWXUH� SDUWQHUV� DVVXPH� DQ\� UHVSRQVLELOLW\� IRU� HUURUV�� LQDFFXUDFLHV�RU�RPLVVLRQV���
<RX� VKRXOG� EH� DZDUH� RI� DQ\� ODZV� ZKLFK� JRYHUQ� EXVLQHVV� WUDQVDFWLRQV� RU�RWKHU� EXVLQHVV�
SUDFWLFHV�LQ�\RXU�FRXQWU\�RU�VWDWH��
�
�

&RS\ULJKW�‹�������$OO�5LJ KWV�5HVHUYHG�
�
�
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'LUHFWRU�RI�,QVWUXFWLRQ��3HOPDQ�,QVWLWXWH�RI�$PHULFD�
�

<RX� KDYH� D� EUDLQ� FDSDEOH� RI� ZRQGHUIXO� WKLQJV�� � ,Q� LWV�

RUJDQL]DWLRQ�LW� LV� WKH� JUHDW� PDUYHO�RI� OLIH� � � &RPSRVHG� RI�

P LOOLRQV� RI� XQLWV�� LW�LV� VR� FRQVWUXFWHG� WKDW� HDFK� XQLW�SOD\V� LWV�

GHILQLWH�SDUW�LQ�WKH�ZRUN�RI�WKH�ZKROH���,Q�ILQHQHVV�RI�RSHUDWLRQ�

DQG� GHOLFDF\� RI� FRQVWUXFWLRQ� DQ\�SLHFH� RI� PDFKLQHU\� DV�

FRPSDUHG�WR�LW�LV�FUXGH�EH\RQG�GHVFULSWLRQ� �

�

%HFDXVH�RI�WKLV�HQGRZPHQW�WKDW�QDWXUH�KDV�JLYHQ�� \RXU�

EUDLQ�RU�\RXU�P LQG�LV�\RXU�JUHDWHVW�SRVVHVVLRQ���<RX�PD\�KDYH�

ZHDOWK� ��,W�PD\� KDYH�EHHQ�HDUQHG�E\�\RXU�RZQ�HIIRUW��RU�LW�PD\�

KDYH� EHHQ� LQKHULWHG�� � (YHQ� VR�� \RXU� EUDLQ�� LV� PRUH� SUHFLRXV�

WKDQ�DOO�HOVH��

�

:LWKRXW�LW�� DOO�RWKHU�SDUWV�RI�WKH�ERG\�DUH�XVHOHVV�� �7KH�

KDQG� ZLOO�QRW� JR� ZKHUH� WKH� H\H� ZDQWV� LW�� � 7KH� KHDG� DQG� IHHW�

ZRUN�LQGHSHQGHQWO\���7KH�ERG\�FDQQRW�DFW�DV�RQH�SHUVRQ���:LWK�

WKH� EUDLQ�� \RX� KD YH� DQ� RUJDQL]HG� PDFKLQH�� � 7KURXJK� LWV�

RSHUDWLRQ�� H\H� DQG� KDQG� ZRUN� LQ� KDUPRQ\ �� � 7KH� I HHW� DQG� WKH�

KHDG� FR�RSHUDWH�� � 7KH� ILQHVW� RUJDQL]DWLRQ� LQ� WKH� XQLYHUVH� LV�

FRPSOHWH��

�

7KH�TXHVWLRQ�LV�²�+RZ�GRHV�WKLV�EUDLQ�ZRUN"��,Q�VLP SOH�

ODQJXDJH�ZH�ZDQW�WR�VKRZ� \RX�� � ,Q�WKH�ILUVW�SODFH�OHW�XV�WDNH�

XS�LWV�SDUWV�DQG�WKHLU�UHODWLRQ�WR�HDFK�RWKHU��

�

�

�

�
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%UDLQ��IRU�RXU�SXUSRVH��LV�WKH�ZKROH�QHUYRXV�V\VWHP���,W�

LQFOXGHV�WKDW�SDUW�Z KLFK�LV�ORFDWHG�LQ�WKH�KHDG�DQG�DOVR�DOO�WKH�

QHUYH�FHOOV�DQG�ILEHUV�LQ�DOO�SDUWV�RI� WKH�ERG\��

�

$W�ELUWK�WKLV�QHUYRXV�V\VWHP�KDV�VRPH�GHILQLWH�Z D\V�RI�

ZRUNLQJ�DOUHDG\� VHW�� � &HUWDLQ� RWKHU� ZD\V� RI� ZRUNLQJ� DUH�

FKDUDFWHULVWLF�RI�LW�EXW�WKH\�GR�QRW�VKRZ� WKHPVHOYHV�XQWLO�ODWHU�

LQ�OLIH���7KHVH�GHILQLWH�LQKHULWHG�ZD\V�RI�EHKDYLRU�DUH�NQRZQ�DV�

UHIOH[�DQG�LQVWLQFWLYH�UHVSRQVHV��

�

285��,167, 1 &7, 9 (��5(63216(6�

�

<RX� GR� QRW� QHHG� WR�OHDUQ� KRZ� WR� EUHDWKH�� QRU� QHHG� WR�

WUDLQ�\RXU� KHDUW� WR�EHDW�� � <RX� NQRZ� LQVWLQFWLYHO\� KRZ� WR� WDNH�

IRRG�� � :KHQHYHU� WKH�OLSV� DUH� VWLPXODWHG� WKH� VZDOORZ LQJ�

PRYHPHQWV� WDNH� SODFH�� � <RX� HDW� DQG� GULQN� Z LWKRXW� EHLQJ�

WDXJKW�� � ,Q� WKH� HDUO\� H[ SORUDWLRQV� LQ� WKH� ZRUOG� DERXW� \RX��

HYHU\WKLQJ� \RX� SLFN�XS� LV� FDUULHG� LQVWLQFWLYHO\� WR� \RXU� PRXWK� ��

,I�DQ�H[WUHPHO\�KRW�REMHFW�WRXFKHV�\ RXU�KDQG��\RX�SXOO�LW�EDFN���

7HDFKLQJ� IRU�WKLV�LV�QRW�QHFHVVDU\�� � ,QVWLQFWLYH�UHVSRQVHV�WDNH�

FDUH�RI�WKLV�PXFK�RI�RXU�EHKDYLRU��

�

7DNH�WKH�ODVW�LOOXVWUDWLRQ�DQG�OHW�XV�IROORZ�RXW�ZKDW�WDNHV�

SODFH�� � $V� WKH� KRW� REMHFW� WRXFKHV� WKH� KDQG� D� WHPSHUDWXUH�

VHQVH�RUJDQ�LQ�WKH�VNLQ�LV�VWLPXODWHG�� �7 KLV�VWLP XODWLRQ�VHWV�XS�

DQ� H[FLWDWLRQ� LQ� WKH� QHUYH� ILEHU�� ZKLFK� LV� FRQQHFWHG� ZLWK� WKDW�

VHQVH�RUJDQ���-XVW�ZKDW�WKLV�H[FLWDWLRQ�LV�� RU�KRZ�LW�ZRUNV��ZH�

GR� QRW� NQRZ�� � ,W� PD\� EH�OLNH� WKH� RSHUDWLRQ� RI� WKH� HOHFWULF�

FXUUHQW�� � 7KH� ZLUHV� DUH� WKHUH� DQG� WKH� ZRUN� LV� GRQH�� � ,Q� WKH�

QHUYRXV�V\VWHP�WKH�ILEHUV�DUH�WKH�³ZLUHV�´ � �7KH� QHUYH�FXUUHQW�

WUDYHOV�RYHU�WKHP� ���

�
�
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,W�WUDYHOV�EDFN�WR�WKH�FHQWUDO�SDUW�RI�WKH�V\VWHP�RQ�RQH�

VHW�RI� ILEHUV�DQG� DIWHU�SDVVLQJ� WKURXJK�RQH�RU�PRUH� �FHOOV��RI�

ZKLFK� WKH� �JUD\� PDWWHU�� LV� FRPSRVHG�� LW� FRPHV� RXW� DJDLQ� E\�

ZD\� RI� WKH� PRWRU� ILEHUV� WR� WKH� PXVFOHV� RI� WKH� DUP�� � 7KH�

FRQWUDFWLRQ� RI� WKH� PXVFOHV�� GXH� WR� WKLV� H[FLWDWLRQ�� Z LWKGUDZV�

WKH�KDQG�IURP�WKH�KRW�REMHFW��

�

7KH� VDPH� SULQFLSOH�LV� RSHUDWLQJ� ZKHQ� Z H� ZDUG� RII� DQ�

LPSHQGLQJ�E ORZ�Z LWK� RXU�DUPV�� � 7KH�H\H�LV�VWLPXODWHG�E\� WKH�

PRYLQJ� REMHFW�� � 1HUYRXV� H[FLWDWLRQ� WUDYHOV� RYHU� WKH�ILEHUV�

OHDGLQJ� IURP�WKH�H\H�WR�WKH�FHQWUDO�SDUW�RI�WKH�V\VWHP�� � )URP�

FHQWUDO�FHOOV�LW�DJDLQ�WUDYHOV�RYHU�PRWRU�ILEHUV�WR�WKH�PXVFOHV�RI�

WKH�DUP���7KH�UHVXOW�LV�DJDLQ�WKH�XVH�RI�WKHVH�PXVFOHV�WR�EULQJ�

WKH�DUP�LQWR�SRVLWLRQ�IRU�SURWHFWLRQ��

�

7+(��7( $ &+$ %/(�� %5$,1�

�

<RXU� EUDLQ� LV� FDSDEOH� RI� PDQ\� UHVSRQVHV� EHVLGHV� WKHVH�

RULJLQDO�LQKHULWHG�RQHV���<RX�GR�QRW�NQRZ�KRZ�WR�ZULWH��WR�SOD\�

WKH� SLDQR�� RU� WR� UHDG�� XQOHVV� \RX� DUH� WDXJKW�� � %HLQJ� WDXJKW�

PHDQV� WKDW� WKH� QHUYRXV� V\VWHP� ZRUNV� LQ� D� GLIIHUHQW� RU�

PRGLILHG�ZD\ ���:KHQ�OHWWHUV�RU�ZRUGV�ZHUH�ILUVW�SXW�LQ�IURQW�RI�

\RX��WKH\�EURXJKW�QR�UHVSRQVH���<RX�GLG�QRW�ZULWH��QHLWKHU�GLG�

\RX� UHDG�� � 7KH� UHVSRQVH� RI� WKH� QHUYRXV� V\VWHP� KDG� WR� EH�

GHYHORSHG�DQG�PRGLILHG�IRU�WKLV�NLQG�RI�VWLPXOXV��

�

<RXU� H\H�VDZ� WKH� TXHHU� ORRNLQJ� VFUDZ OV�RQ� WKH� SDSHU���

%XW�\RXU�KDQG�GLG�QRW�DW�ILUVW�DWWHPSW�WR�LPLWDWH�WKHP���6RPH�

RQH�VDLG���:ULWH�OLNH�WKLV����<RX�ZDWFKHG�KRZ�LW�Z DV�GRQH���<RX�

WULHG� WR� GR� WKH� VDPH� WKLQJ �� � <RXU� H\H� VDZ� ³D´� EXW� \RXU� KDQG�

GLG�QRW�PDNH�LW�XQWLO�DIWHU�PDQ\�WULDOV��

�

�
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�

$V�\RX�PDGH�WKH�DWWHPSW��ZKDW�ZDV�JRLQJ�RQ"� � ([DFWO\�

WKH� VDPH� W\SH� RI� EHKDYLRU� DV� ZKHQ� \RX� PRYHG� \RXU� DUP� WR�

SURWHFW�\RXUVHOI�DJDLQVW�D�EORZ���$Q�H[FLWDWLRQ�LQ�WKH�H\H�ZKLFK�

VHHV��LV�FDUULHG�RYHU�E\�WKH�QHUYH�ILEHUV�WR�WKH�FHQWUDO�V\VWHP� ��

,W� LV� WKHUH� WUDQVIHUUHG� WR� WKH�ILEHUV� OHDGLQJ� WR� WKH� PXVFOHV� RI�

WKH� DUP�� � <RXU� DUP� DQG� KDQG� PRYHG� LQ� UHVSRQVH� WR� WKDW�

VWLPXOXV� �

�

:K\�WKHQ�GLG�\RX�QRW�ZULWH�WKH�OHWWHU�FRUUHFWO\�WKH�ILUVW�

WLPH�DQG�Z LWK�DV�PXFK�HDVH�DV�\RX�QRZ�GR�LW"��7KH�DQVZHU�LV�

²� :UL WLQJ� LV� QRW� DQ� LQKHULWHG� DELOLW\ �� � ,W� LV�D� KDELW� ZD\� RI�

DFWLQJ �� � ,W� PXVW� EH� WDXJKW�� DQG� WKH� QHUYRXV� V\VWHP� PXVW� EH�

PRGLILHG�IRU�WKLV�SDUWLFXODU�SXUSRVH��

�

0(17 $ /��+$%,76�

�

7KH� PRGLILFDWLRQ� WDNHV� SODFH�� WKURXJK� PDNLQJ� XVH� RI�

FHUWDLQ�ILEHUV� RI� WKLV� QHUYRXV� V\VWHP�DV� SDWKV� RYHU� ZKLFK�

VSHFLDO� H[FLWDWLRQV� WUDYHO�� � :KHQ� WKH� WHDFKHU� EHJDQ�� LI� VKH�

PRYHG� \RXU� DUP� LQ�WKH�ULJKW�ZD\� WR� ZULWH� WKH� OHWWHU�� WKH�

OHDUQLQJ� ZDV� PXFK� HDVLHU�� � 7KH� VLP XOWDQHRXV� PRYLQJ� RI� WKH�

DUP� DQG� VHHLQJ� WKH� OHWWHU� EURXJKW� WKH� WZR� QHUYH� SDWKV� LQWR�

FORVH�FRQQHFWLRQ���7KH�WHQGHQF\�IRU�WKHP�WR�ZRUN�WRJHWKHU�ZDV�

VHW�XS�� �7KH�QH[W�WLPH�\RX�VDZ�WKH�OHWWHU�LW�ZDV�HDVLHU�WR�XVH�

WKRVH�VDPH�QHUYH�ILEHUV�WKDQ�DQ\�RWKHUV���(DFK�VXFFHVVLYH�XVH�

PDGH�WKDW�³SDWK´�PRUH�PDUNHG�� � ,W�ZDV�VRRQ�GHHSO\�JURRYHG���

7KH�KDELW�RI�ZULWLQJ�³D´�KDG�GHYHORSHG��

�

�

�

�

�

�

²� ��²�



�

0RVW�RI�RXU�PHQWDO�GHYHORSPHQW�GHSHQGV�RQ�VXFK�KDELWV�

EHLQJ�VHW�XS���<RX�WKLQN�LQ�D�FHUWDLQ�ZD\���7KXV��ZKDW�\RX�Z LOO�

WKLQN� XQGHU� FHUWDLQ� FRQGLWLRQV� PD\� EH� IRUHWROG�� � <RX� PHHW�

WKHVH�ZRUGV��³*HRUJH�:DVKLQJWRQ�ZDV�WKH�ILUVW���� ������ �� ���� �� ���� ��

�� �� �� �� �´� � +RZ� GR� \RX� I LOO� RXW� WKH�EODQNV"� � <RX� ZLOO�GR� LW� DV�

KXQGUHGV�RI�RWKHUV�GR�DQG�DV�\RX�KDYH�GRQH�EHIRUH���<RX�KDYH�

D�KDELW�RI�WKLQNLQJ�LQ�WKLV�ZD\��

�

6RPHRQH� VD\V�� ³7KLQN� RI� DQ\� FRORU�´� � :KDW� LV� \RXU�

UHVSRQVH"� � :KDW� ZRUG� GR� \RX� WKLQN� RI� ILUVW"� � ,V� LW� QRW�5HG"��

0RVW�SHRSOH�WKLQN�WKLV�ZD\���)HZ�WKLQN�RI�DQ\�RWKHU�FRORU���7KH�

ODZV�RI� DVVRFLDWLRQ�DQG�RI�KDELW�KDYH�RSHUDWHG�� �7KLQN�RI�RQH�

WKLQJ� DQG�FHUWDLQ�RWKHU�WKRXJKWV�IROORZ�LQHYLWDEO\�LQ�WKH�WUDLQ� ���

�

,W�LV�EHFDXVH�RI�VXFK�ZHOO�NQRZQ�IDFWV�WKDW�3(/0$1,60�DV�D�

PLQG�WUDLQLQJ�V\VWHP� LV�SRVVLEOH�� � ,Q�WKLV�FRXUVH�RI�LQVWUXFWLRQ�

ZH� JLYH� HQRXJK� LQIRUPDWLRQ� FRQFHUQLQJ�WKH� ODZV� RI� WKRXJKW�

DQG� DFWLRQ� WR� HQDEOH� \RX� WR� XQGHUVWDQG� PHQWDO� RSHUDWLRQV���

7KH� FKLHI� DLP� RI� FRXUVH�� LV� WR�VHW�XS� WKH� ULJKW�PHQWDO� KDELWV���

:H�ZDQW� \RXU�PLQG�WR� IXQFWLRQ�HIILFLHQWO\� � � -XVW�DV�D�SK\VLFDO�

LQVWUXFWRU�GHYHORSV�WKH�ERG\��VR�3(/0$1,60�WUDLQV�DQG�GHYHORSV�

\RXU�P LQG��

�

0,1'� ²� :$1'(5 , 1*�

�

&RQFHQWUDWLRQ� DQG� :HDN� :LOO�3RZHU� DUH� WZR� RI� WKH�

FKDUDFWHULVWLFV� ZKLFK�� DOPRVW� XQLYHUVDOO\�� SHRSOH�Z LVK� WR�

GHYHORS�� � $� FXUH� IRU� PLQG�ZDQGHULQJ� LV�DQ� XUJHQW� GHPDQG� RI�

WKH�GD\���0LQG�ZDQGHULQJ�LV�ODUJHO\�D�KDELW���,W�LV�SHUQLFLRXV�LQ�

LWV�HIIHFW�� EXW�LV�RYHUFRPH�E\�WKH�GHYHORSPHQW�RI�WKH�RSSRVLWH�

PHQWDO�KDELW� � �

�

�
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,Q� 3 (/0$1,60� \RX� ZL OO� ILQG� WKH� PHWKRGV� FOHDUO\� RXWOLQHG��

DQG� WKH� H[HUFLVHV� SUHVFULEHG�� IRU�WKH� GHYHORSPHQW� RI�

FRQFHQWUDWLRQ���: LWK�ZLOO�SRZHU�WKH�VDPH�WKLQJ� KROGV�WUXH��

�

7KH� FRPSHWLWLRQ� RI� OLIH� FDOOV� IRU� SHRSOH� ZKR� WKLQN� IRU�

WKHPVHOYHV��ZKR�DUH�QRW�DIUDLG�RI� QHZ�WKLQJV��ZKR�DUH�ZLOOLQJ�

WR�WDNH�WKH�LQLWLDWLYH�DQG�RSHQ�XS�QHZ� ILHOGV�RI�HQGHDYRU�� � ,Q�

HYHU\�SHUVRQ
V�WKLQNLQJ�WKHUH�FRPHV��WLPH�DQG�WLPH�DJDLQ�� WKH�

ZLVK�WR�GR�VRPHWKLQJ� ZRUWK�ZKLOH��WR�PDNH�D�FRQWULEXWLRQ�WKDW�

Z LOO� DGG� VRPHWKLQJ� WR� WKH�Z HOIDUH� RI� WKH�ZRUOG�� � 7KH� JUHDWHVW�

REVWDFOH� LQ� WKH� IXOILOOPHQW� RI� WKLV� Z LVK� LV� WKH� IDLOXUH� LQ�

RULJLQDOLW\�� � :H� I DOO�LQWR� WKH� UXW� RI� FXVWRP� DQG� DFFHSWHG�

SURFHGXUH���3(/0$1,60�GHYHORSV�RULJLQDOLW\�DQG�LQLWLDWLYH�VR�WKDW�

WKH� UXWV� RI� FXVWRP�DUH� EURNHQ� GRZQ� DQG� WKH� PLQG� LV� IUHH� WR�

PDNH� LWV� RZQ� REVHUYDWLRQV�� GUDZ� LWV� RZQ� FRQFOXVLRQV� DQG�

LQLWLDWH�HQWHUSULVHV��

�

<285��2 &&83$7, 2 1��1(('6��,7�

�

$Q� LQTXLUHU� ZULWHV��³+RZ� FDQ� WKLV� V\VWHP� DSSO\� WR� WKH�

PLQG� RI� WKH� IHGHUDO� MXGJH� DV� LW� GRHV�WR� WKH� PLQG� RI� WKH� GD\�

ODERUHU"´��,W�DSSOLHV�EHFDXVH�WKH�RSHUDWLRQV�RI�WKH�KXPDQ�PLQG�

DUH�IXQGDPHQWDOO\�WKH�VDPH���,W�PDNHV�QR�GLIIHUHQFH�ZKDW�\RXU�

RFFXSDWLRQ� LV�� LW� LV�WKH� WUDLQHG� PLQG� WKDW� PDNHV� \RX� PRUH�

HIILFLHQW� LQ� LW�� � 7KH�G LWFK�GLJJHU�Z LWK�WKH�WUDLQHG�P LQG�ZLOO�GLJ�

GLWFKHV� EHWWHU� WKDQ� RQH� ZLWK� DQ� XQWUDLQHG� PLQG�� � 7KH� EDQN�

SUHVLGHQW�KDV�QR�PRUH�QHHG�IRU�WKH�WUDLQLQJ� RI�WKH�PLQG�WKDQ�KDV�

WKH�PDQ�ZKR�DWWHQGV�WKH�IXUQDFH�IRU�WKH�KHDWLQJ�RI�WKH�EDQN��

�

�

�

�

�
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�

7KH� DELOLW\� WR� PDNH� LQGHSHQGHQW�REVHUYDWLRQV�� WR� SHUVLVW� LQ�

WKH�QHFHVVDU\�WDVNV��WR�GHYLVH�QHZ�P HWKRGV�DQG�WDNH�UHVSRQVLELOLW\� LV�

DV�GHVLUDEOH�LQ�WKH�PDQ�ZKR�ZDWFKHV�WKH�VWHDP�JDXJH�DV�LQ�WKH�PDQ�

ZKR�NHHSV�KLV�KDQG�XSRQ�WKH�ILQDQFLDO�SXOVH�RI�WKH�ZRUOG��

�

,Q�RXU�VFKRRO�WUDLQLQJ��WKH�FKLHI�FRQVLGHUDWLRQ�LV�WKH�DFTXLVLWLRQ�

RI�D� FHUWDLQ�DP RXQW�RI�LQIRUPDWLRQ�DQG�WKH�WUDLQLQJ�LQ�GRLQJ�FHUWDLQ�

WKLQJV���7KH�EUDLQ�LV�VXSSRVHG�WR�ZRUN�DXWRPDWLFDOO\��DQG�WKH�RULJLQDO�

FDSDFLWLHV�DUH�UDUHO\�FRQVLGHUHG���7KH�FKLOG�LV�WDXJKW�WR�UHDG��WR�VSHOO��

WR�ZULWH�RU�WR�GR�VLPLODU�WKLQJV��� +H�LV�VHOGRP�VWLPXODWHG�WR�REVHUYH��

RU� WR�XVH� WKH� VHQVH� DYHQXHV� ZLWK� ZKLFK� KH� LV� HQGRZ HG�� � 7KH�

REVHUYDWLRQV� ZKLFK� KH� PDNHV� DUH� ODUJHO\� WKURXJK� FKDQFH�� � +LV�

WHDFKHU�LV�QRW� VXSSRVHG�RU�UHTXLUHG�WR� VKRZ� KLP�KRZ�KH� FDQ�PDNH�

XVH�RI�WKH�SRVVLELOLWLHV�RI�DOO�WKH�VHQVHV��

�

' 2 �� < 2 8 �� 5 ( $ / / < �� 6 (( " �

3(/°§ ±­6° ��RQ�WKH� RWKHU�KDQG��GHYHORSV�DQ� HIILFLHQW�XVH� RI�DOO�

WKH�VHQVH�RUJDQV��� 0 RVW�RI�XV�YLHZ�VLWXDWLRQV�OD]LO\��DQG�WKH�UHVXOW�LV�

D�KD]\�� LOO�GHILQHG�SHUFHSWLRQ���3HRSOH�SDVV�EHIRUH�RXU�YLVLRQ��EXW�LW�LV�

DV�WKRXJK�Z H�ZHUH�ORRNLQJ�WKURXJK�D�IRJ��DQG�WKH\�DUH�QRWKLQJ�EXW�

YDJXH��VKDGRZ\�IRUPV �� � :H�GR� QRW�JHW�D�FOHDU�FXW�SLFWXUH�DV�WR�KRZ�

WKH�SHUVRQ�ORRNV��RU�ZKDW�WKH�FKLHI�FKDUDFWHULVWLFV�DUH��� /LNHZLVH�RXU�

HDUV�IDLO�WR�GLIIHUHQWLDWH�WKH�LQQXPHUDEOH�VRXQGV�ZKLFK��LI�VHSDUDWHG��

ZRXOG�PHDQ�PXVLF²QRW�QRLVH��7R�RYHUFRP H�WKHVH�GLIILFXOWLHV�DQG�WR�

HQDEOH�XV�WR�JHW�FOHDU� ILUVW�KDQG�NQRZ OHGJH�RI�WKH�ZRUOG�DERXW�

XV��3(/0$1, 60�KDV�ZRUNHG�RXW�D�VHW�RI�H[HUFLVHV�WKH�SUDFWLFH�

RI�ZKLFK�ZLOO�JUHDWO\�LQFUHDVH�WKH�FOHDUQHVV�RI�SHUFHSWLRQV��

�

�

�

�

�
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�

7KLV� LV� WKH�ILUVW� VWHS� LQ� WKH� GHYHORSPHQW�RI� D� UHOLDEOH�

PHPRU\���$�IXQGDP HQWDO�ODZ�LV�WKDW�PHPRU\�GHSHQGV�XSRQ�WKH�

YLYLGQHVV� RI� WKH� ILUVW� LPSUHVVLRQ�� � 3(/0$1,60� JRHV� IXUWKHU� DQG�

VKRZV� KRZ� LQ� WKH� RUJDQL]DWLRQ� RI� PDWHULDO�� IDFWV� DUH� UHDGLO\�

UHPHPEHUHG�� ZKLFK�LI� WDNHQ�Z LWKRXW�WKLV� RUJDQL]DWLRQ� ZRXOG�

VRRQ� EH� ORVW� LQ� KD]\� JHQHUDO� LPSUHVVLRQV�� � 7KURXJK� WKH�

H[HUFLVHV� SUHVFULEHG� E\� WKLV� FRXUVH� RI� LQVWUXFWLRQ� RQH
V�

PHPRU\�EHFRPHV�FOHDU��ZHOO�GHILQHG�DQG�VHUYLFHDEOH��

�

7+(��6&, ( 1 &(��2)��5,* + 7��7+,1. , 1*�
��

3(/0$1,60� Z LOO� WUDLQ� \ RX� WR� VHH� WKLQJV� PRUH� FOHDUO\�� WR�

KHDU�PHDQLQJIXO�VRXQGV�ZKHUH�WKHUH�KDG�EHHQ�RQO\�D�UXPEOH�� �

,W�ZLOO�OHDG�\RX�WR�GHYHORS�LQWHUHVW�DQG�GULYLQJ�SRZHU��VR�WKDW�

WKH�QHFHVVDU\�MRE�LV�GRQH�� �0LQG�ZDQGHULQJ�Z LOO�EH�FXUHG�DQG�

FRQFHQWUDWLRQ�ZLOO� EHFRPH� D� KDELW�� � ,W�ZLOO� DOVR� VKRZ� \RX� WKH�

ZD\� WR� RULJLQDOLW\ �� WR� LQLWLDWLYH� DQG� WR� WKLQNLQJ� IRU� \RXUVHOI�� �

3(/0$1,60�ZLOO�WUDLQ�\RX�WR�PDNH�HIILFLHQW�XVH�RI�DOO�\RXU�PHQWDO�

SRZHUV��

�

3(/0$1,60�LV�WKH�VFLHQFH�RI�ULJKW�WKLQNLQJ �� WKH�VFLHQFH�RI�

SXWWLQJ�ULJKW� WKRXJKW�LQWR�G\QDP LF�DFWLRQ�� � ,W�ZLOO�KHOS� \RX�WR�

XVH� IXOO\� WKH� SRZHUV� WKDW� \RX� NQRZ� DERXW�� DQG� ZKDW� LV� HYHQ�

PRUH�LPSRUWDQW��KRZ� WR�GLVFRYHU�DQG�XVH�KLGGHQ��XQVXVSHFWHG�

SRZHUV��

�

�

�

�

�

�

�

�
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77++ (�(� ��667722 55 <�<� ��22 )�)� ��33(( // 00 $$ 11 ,,6600 ��
��

%<�* (25*(�&5((/�
3UHVLGHQW�RI�WKH�3HOPDQ�,QVWLWXWH�RI�$PHULFD�

�
3(/0 $1, 60�LV�QHLWKHU�DQ�H[SHULPHQW�QRU�D�WKHRU\��EXW�D�ZRUOG�

LGHD�� D� ZRUOG� IRUFH�� � )RU� PRUH� WKDQ� WZ HQW\�ILYH� \HDUV� LW� KDV�

EHHQ� ILJKWLQJ� LQHIILFLHQF\� DQG� IDLOXUH� LQ� PDQ\� ODQGV� DQG�

ODQJXDJHV�� � (QJODQG�� ,UHODQG�� 6FRWODQG�� $XVWUDOLD�� &DQDGD��

6RXWK� $IULFD�� ,QGLD�� )UDQFH�� ,WDO\�� +ROODQG� DQG� 5XVVLD� ²�DOO�

KDYH� SDLG� WULEXWH� WR� WKH� G\QDPLF� HIIHFWV� RI� WKLV� WLPH�WHVWHG��

WLPH�SURYHG� FRXUVH� LQ� PHQWDO� WUDLQLQJ�� � ,Q� UHVSRQVH�WR�

RYHUZKHOP LQJ� GHPDQGV�� WKH� ZRUN� LV� EHLQJ� H[WHQGHG� WR�QHZ�

FRXQWULHV�� DQG�E\� V SHFLDO� DSSHDO�� WKH� OHVVRQV� KDYH� EHHQ� SXW�

LQWR�%UDLOOH�IRU�WKH�XVH�RI�WKH�EOLQG��

�

,� KHDUG� ILUVW� RI� 3(/0$1,60� GXULQJ� D� /RQGRQ� YLVLW� LQ� WKH�

VSULQJ� RI� ������ � ,WV� DGYHUWLVLQJ�PDWWHU� ILOOHG� SDJHV� LQ� SDSHUV�
DQG�PDJD]LQHV�DQG�³$UH�\RX�D�3(/0$1,67"´�ZDV�D�TXHVWLRQ�RQ�
HYHU\�VLGH��

�
,W� ZDV� 7�� 3�� 2
&RQQRU�� ³)DWKHU� RI� WKH� +RXVH� RI�

&RPPRQV�´�ZKR� VDWLVILHG�P\� FXULRVLW\� DQG� JDYH�PH� IDFWV�� � ,�
OHDUQHG� WKDW� WKHUH� ZHUH�� DW� WKDW� WLPH�� PRUH� WKDQ� ��������
3(/0$1,6 76�LQ�DFWLRQ��ILJXULQJ�LQ�HYHU\�ZDON�DQG�FRQGLWLRQ�RI�OLIH���
/RUGV�DQG�ODGLHV�RI�KLJK�GHJUHH��FOHUNV�DQG�FRRNV��PHPEHUV�RI�
3DUOLDPHQW�� ODERUHUV�� FOHUJ\PHQ�DQG�DFWRUV�� IDUPHUV�� ODZ\HUV��
GRFWRUV�� FRDO�PLQHUV�� VROGLHUV� DQG� VDLORUV�� HYHQ� JHQHUDOV� DQG�
DGPLUDOV�� DOO� ZHUH� ³3(/0$1, =, 1 * �´� DQG� KHDGV� RI� JUHDW� EXVLQHVV�
KRXVHV�ZHUH�DFWXDOO\�HQUROOLQJ�WKHLU�HQWLUH�VWDIIV�LQ�WKH�LQWHUHVW�
RI�ODUJHU�HIILFLHQF\��

�
�
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�
,Q� )UDQFH�� )ODQGHUV� DQG� ,WDO\�� RYHU� �������� VROGLHUV� RI�

WKH�(PSLUH�ZHUH�WDNLQJ�3(/0$1,60 �LQ�RUGHU�WR�ILW�WKHPVHOYHV�IRU�
UHWXUQ� WR� FLYLO� OLIH�� DQG� PDQ\� PHPEHUV� RI� WKH� $PHULFDQ�
([SHGLWLRQDU\�)RUFH�ZHUH�IROORZLQJ�WKLV�H[DPSOH��

�
3(/0$1,60��$0(5,&$1,=('�

�
$V� D� PDWWHU� RI� IDFW�� WKH� WKLQJ� KDG� DOO� WKH� IRUFH� DQG�

VZHHS�RI�D�UHOLJLRQ�� � ,W�ZHQW�GHHS� LQWR� OLIH�� IDU�GRZQ�EHQHDWK�
DOO�VXUIDFH�HPRWLRQV��DQG�EHGGHG�LWV�URRWV� LQ�WKH�YHU\�FHQWHUV�
RI� LQGLYLGXDO� EHLQJ�� � ,W� ZDV� DQ� DVWRQLVKLQJ� SKHQRPHQRQ��
YLUWXDOO\� FRPSHOOLQJ� P\� LQWHUHVW�� DQG� ,� DJUHHG� JODGO\� ZKHQ�
FHUWDLQ� PHPEHUV� RI� 3DUOLDPHQW� RIIHUHG� WR� WDNH� PH� WR� 3(/0$ 1 �
+RXVH�� � $� JURZLQJ� HQWKXVLDVP� OHG� PH� WR� VWXG\� WKH� SODQ� LQ�
GHWDLO��DQG�DV�D�FRQVHTXHQFH��,�PDGH�DUUDQJHPHQWV�WKDW�JDYH�
PH�WKH�IXOO�ULJKW�WR�LQWURGXFH�WKH�IDPRXV�FRXUVH�WR�WKH�8QLWHG�
6WDWHV��

�
$GDSWHG� WR� $PHULFDQ� QHHGV� E\� $PHULFD
V� IRUHPRVW�

SV\FKRORJLVWV�� RSHUDWHG� E\� DQ� LQVWUXFWLRQDO� VWDII� FRPSRVHG� RI�
$PHULFDQV� KROGLQJ� SRVW�JUDGXDWH� GHJUHHV� LQ� HGXFDWLRQ� DQG�
SV\FKRORJ\��3( /0$1,6 0 �LV�QRZ�DQ�$PHULFDQ�SURGXFW�DYDLODEOH�IRU�
$PHULFDQ�XVH�� � ,W� LV��DQG�,�VD\� LW�DGYLVHGO\�� WKH�ELJJHVW� WKLQJ�
WKDW�KDV�FRPH�WR�WKH�8QLWHG�6WDWHV�LQ�PDQ\�D�\HDU��

�
9LHZHG� KLVWRULFDOO\�� 3(/0$1,60 � LV� D� VWXG\� LQ� LQWHOOLJHQW�

JURZWK�� � 7ZHQW\�ILYH� \HDUV� DJR� LW� ZDV� D� VLPSOH� PHPRU\�
WUDLQLQJ�V\VWHP���7LPH�KDV�EURDGHQHG�LW����

�
�
�
�
�
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�
7RGD\�LW�GRHV�QRW�FRQILQH�LWVHOI�WR�WKH�WUDLQLQJ�RI�MXVW�WKLV�

RQH� IXQFWLRQ� RI� WKH� KXPDQ� PLQG�� EXW� VFLHQWLILFDOO\� H[HUFLVHV�
DQG�GHYHORSV�DOO�RI�WKH�PHQWDO�SRZHUV��

�
127��$��0(025<��6<67(0�

�
7KH� IRXQGHU�RI� 3(/0$1,60 � KDG� DQ� LGHD�� �+H�ZHQW� WR� WKH�

OHDGLQJ�SV\FKRORJLVWV�RI�(QJODQG�DQG�DOVR�WR�WKRVH�RI�$PHULFD��
DQG�VDLG��³,�KDYH�D�JRRG�PHPRU\�V\VWHP���,�WKLQN�,�PD\�VD\�
WKDW�LW�LV�WKH�EHVW���%XW�LW�RFFXUV�WR�PH�WKDW�WKHUH�LV�VPDOO�SRLQW�
LQ� PHPRU\� XQOHVV� WKHUH
V� D� PLQG� EHKLQG� LW�� � <RX� JHQWOHPHQ�
WHDFK�WKH�VFLHQFH�RI�WKH�PLQG���%XW�\RX�WHDFK�LW�RQO\�WR�WKRVH�
ZKR� FRPH� WR� \RX�� � $QG� IHZ� FRPH�� IRU� SV\FKRORJ\� LV� ORRNHG�
XSRQ�DV�µKLJKEURZ�¶��:K\�FDQ¶W�ZH�SRSXODUL]H�LW"��:K\�FDQ¶W�ZH�
PDNH�SHRSOH�WUDLQ�WKHLU�PLQGV�MXVW�DV�WKH\�WUDLQ�WKHLU�ERGLHV"��
:K\�FDQ¶W�\RX�SXW�DOO� WKDW�\RX�KDYH� WR� WHDFK� LQWR�D�VHULHV�RI�
VLPSOH�� XQGHUVWDQGDEOH� OHVVRQV� WKDW� FDQ� EH� JUDVSHG� E\� WKH�
DYHUDJH�PDQ�ZLWK�DQ�DYHUDJH�HGXFDWLRQ"´�

�
$QG�WKH�HPLQHQW�SURIHVVRUV�GLG�LW���3( / 0$1, 60 �WRGD\�LV�WKH�

RQH�NQRZQ�FRXUVH� LQ�DSSOLHG�SV\FKRORJ\��D�FRXUVH� WKDW�EXLOGV�
PLQGV�DV�D�SK\VLFDO�LQVWUXFWRU�EXLOGV�PXVFOH���7KHUH�LV�QRWKLQJ�
UHDOO\�QHZ�LQ�LW���$OO�RI�LWV�WUXWKV�DUH�DV�ROG�DV�WKH�KLOOV���%XW�LW�
UHGXFHV� WKHVH� WUXWKV� WR� SUDFWLFDO� XVH�� � ,W� SXWV� WKHP� LQWR�
KDUQHVV�IRU�WKH�GRLQJ�RI�WKH�GD\¶V�ZRUN��

�
,W� WHDFKHV� KRZ� WR� GHYHORS� SHUVRQDOLW\�� KRZ� WR� EXLOG�

FKDUDFWHU��KRZ�WR�VWUHQJWKHQ�LQGLYLGXDOLW\����
�
�
�
�
�
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�
,QVWHDG�RI�WUDLQLQJ�PHPRU\�DORQH��RU�ZLOO�SRZHU�DORQH��

RU�UHDVRQLQJ�SRZHU�DORQH��LW�UHFRJQL]HV�WKH�DEVROXWH�LQWHU�
GHSHQGHQFH�RI�WKRVH�SRZHUV�DQG�WUDLQV�WKHP�WRJHWKHU��

�
285��/,0,7/(66��0,1'6�

�
7KH� FRXUVH� FRPHV� LQ� WZHOYH� ERRNV� ²� ³WZHOYH� VLPSOH�

OHVVRQ�ERRNV´�²�HDFK�RQH�D�JXLGH�SRVW� WR�VXFFHVV��DQG�HDFK�
RQH� FDUHIXOO\� JRQH� RYHU� E\� D� VWDII� RI� KLJKO\� FUHGHQWLDOHG�
SURIHVVRUV� DQG� WUDLQHG� LQVWUXFWRUV�� � 7KHUH� LV� QRWKLQJ� DUGXRXV�
DERXW�WKH�FRXUVH��DQG�LW�RIIHUV�QR�JUHDW�GLIILFXOWLHV��EXW�LW�GRHV�
UHTXLUH�DSSOLFDWLRQ���3(/0$1,60 �KDV�JRW�WR�EH�ZRUNHG�DW��

�
7KHUH� LV� QR� ³PDJLF´� RU� ³P\VWHU\´� DERXW� LW�� � ,W� LV� QRW�

³OHDUQHG� LQ�DQ�HYHQLQJ�´� �%UDLQV�DUH�QRW�HYROYHG�E\�PLUDFOHV���
-XVW�DV�WKH�DUPV�VWD\�ZHDN��RU�JURZ�IODEE\��ZKHQ�QRW�XVHG��VR�
GRHV�DQ�XQH[HUFLVHG�PLQG�VWD\�ZHDN�RU�JURZ�IODEE\��

�
<RX�FDQ�WDNH�D�SLOO�IRU�D�VOXJJLVK�OLYHU��EXW�DOO�WKH�SDWHQW�

PHGLFLQHV� LQ� WKH�ZRUOG�FDQ
W�KHOS�VOXJJLVK�PLQG�� �3(/0$1,60 � LV�
QRW�D�³SLOO´�V\VWHP���,W�SURFHHGV�XSRQ�WKH�VFLHQWLILF�WKHRU\�WKDW�
WKHUH� LV� QR� ODZ� LQ� QDWXUH� WKDW� FRQGHPQV� WKH� KXPDQ�PLQG� WR�
SHUPDQHQW� OLPLWDWLRQV�� � ,W� GHYHORSV� WKH� PHQWDO� IDFXOWLHV� E\�
UHJXODU�H[HUFLVH�� MXVW�DV� WKH�DWKOHWH�GHYHORSV�KLV�PXVFOHV�� � ,W�
JLYHV�WKH�PLQG�D�J\PQDVLXP�WR�ZRUN�LQ��LW�SUHVFULEHV�WKH�ZRUN�
VFLHQWLILFDOO\���7KH�WZHOYH�³VLPSOH�OHVVRQ�ERRNV´�DUH�LQWHOOHFWXDO�
GXPE�EHOOV��

�
,�VD\�GHOLEHUDWHO\��DQG�ZLWK�WKH�GHHSHVW�FRQYLFWLRQ��WKDW�

3(/0$1,60 �ZLOO�GR�ZKDW�LW�SURPLVHV�WR�GR���)ROORZHG�KRQHVWO\�� LW�
ZLOO�JLYH�JUHDWHU�SRZHU�RI� VHOI�UHDOL]DWLRQ�DQG�VHOI�H[SUHVVLRQ��
LQ�ZRUG��WKRXJKW�DQG�DFWLRQ��

�
²����²�



�
,W�ZLOO�VWRS�ZRRO�JDWKHULQJ�DQG�PLQG�ZDQGHULQJ�� �,W�ZLOO�

GHYHORS�PLQG��FKDUDFWHU��SHUVRQDOLW\��JLYLQJ�DPELWLRQ��HQHUJ\��
FRQFHQWUDWLRQ�DQG�VHOI�UHOLDQFH��

�
$PHULFDQV�QHHG�LW�DV�PXFK�DV�(QJODQG�QHHGHG�LW���7KHUH�

DUH� WRR� PDQ\� PHQ� ZKR� DUH� ³ROG� DW� IRUW\�´� WRR� PDQ\� SHRSOH�
ZKR� FRPSODLQ� DERXW� WKHLU� ³OXFN´� ZKHQ� WKH\� IDLO�� WRR� PDQ\�
SHRSOH� ZLWKRXW� DPELWLRQ� RU� ZKR� KDYH� ³ORVW� WKHLU� QHUYH�´� WRR�
PDQ\�³MRE�FRZDUGV´�OLYLQJ�XQGHU�WKH�GDLO\�IHDU�RI�EHLQJ�³ILUHG�´�
�

*2��)25:$5'��25��'523��%$&.�
�

2ULJLQDO�WKLQNLQJ�LV�DOPRVW�D�ORVW�DUW���:H�ORRN�DW�JDPHV�
LQVWHDG� RI� SOD\LQJ� WKHP�� � 7KH� OHVV� WKH� PHQWDO� GHPDQG� WKH�
PRUH�SRSXODU�WKH�SOD\���7KHUH�LV�PXVLF�LQ�UHVWDXUDQWV�EHFDXVH�
LW�LV�WRR�PXFK�WURXEOH�WR�WDON�LQWHOOLJHQWO\���/LIH�LV�FXW�WR�SLHFHV�
E\�GHHS�UXWV��ZLWK� WKH�SHRSOH� LQ� WKHP�QHYHU� ORRNLQJ�RYHU� WKH�
VLGHV��

�
7KHUH�LV�QRWKLQJ�PRUH�WUXH�WKDQ�WKDW�VXFFHVV�DQG�IDLOXUH�

DUH� QH[W�GRRU� QHLJKERUV�� � 7KH� VXFFHVV� RI� WRGD\� PD\� EH� WKH�
IDLOXUH� RI� WRPRUURZ�� DQG� WKH� LQHIILFLHQW� FDQ� ULVH� WR� HIILFLHQF\�
ZKHQ�KH�ZLOOV� LW���1R�RQH�FDQ�PDUN�WLPH�LQ�PRGHUQ�OLIH��PXFK�
OHVV�VWDQG�VWLOO���:H�JR�IRUZDUG�RU�GURS�EDFN��

�
7RR� PDQ\� SHRSOH� DUH� PHQWDOO\� ORSVLGHG�� NQRZLQJ� MXVW�

WKH�RQH�WKLQJ�RU�WDNLQJ�LQWHUHVW�LQ�RQO\�RQH�WKLQJ���2I�DOO�OLYLQJ�
FUHDWXUHV� WKH\� DUH� WKH� PRVW� GHDGO\�� � ,� KDYH� VHHQ� HPLQHQW�
VFKRODUV�ZKR�ZHUH� WKH� GXOOHVW� RI� WDONHUV�� VXFFHVVIXO� EXVLQHVV�
PHQ�ZKR�NQHZ�QRWKLQJ�RI�OLWHUDWXUH��DUW�RU�PXVLF��
�
�

�
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�
SHRSOH� RI� DFKLHYHPHQW� VLWWLQJ� WRQJXH�WLHG� LQ� D� FURZG� ZKLOH�
VRPH�IRRO�KHOG�WKH�IORRU��PDVWHUV�RI�LQGXVWU\�LJQRUDQW�RI�HYHU\�
VRFLDO�YDOXH��ZRUNHUV�ZKRVH�OLYHV�ZHUH�GUDE�EHFDXVH�WKH\�GLG�
QRW�NQRZ�KRZ�WR�SXW�FRORU�LQ�WKHP��DQG�,�KDYH�KHDUG�PHQ�DQG�
ZRPHQ�RI�UHDO�LQWHOOLJHQFH�IRUFHG�WR�UHO\�RQ�DQHFGRWHV�WR�NHHS�
XS�D�FRQYHUVDWLRQ��
�

7+(��&203/(7(��3(5621$/,7<�
�

7KH�HPSKDVLV�RI�3(/ 0 $1 , 60 � LV�RQ�D�FRPSOHWH�SHUVRQDOLW\���
,W�GRHV�DZD\�ZLWK�ORSVLGHG�GHYHORSPHQWV���,W�SRLQWV�WKH�ZD\� WR�

FXOWXUDO� YDOXHV� DV�Z HOO� DV� WR� PDWHULDO� VXFFHVV�� � ,W� RSHQV� WKH�
ZLQGRZV� RI� WKH�PLQG� WR� WKH� YRLFHV� RI� WKH� ZRUOG�� LW� SXWV� WKH�
VWRUHG�ZHDOWK�RI�PHPRU\�DW�WKH�VHUYLFH�RI�WKH�WRQJXH���,W�EXUQV�
DZD\�WKH�VWXSLG�GLIILGHQFH¶V�E\�GHYHORSLQJ�VHOI�UHDOL]DWLRQ�DQG�
VHOI�H[SUHVVLRQ�� � ,W� PDNHV� XQQHFHVVDU\� WKH� VWHUHRW\SHG� LQ�
VSHHFK�DQG�WKRXJKW�DQG�DFWLRQ��

�
1RU� LV� 3(/0$1,60 � ERXQG� E\� VH[�� FODVV�� FUHHG� RU�

FLUFXPVWDQFH�� � ,WV� EHQHILWV� DUH� DV� EURDG� DV� WKH� QHHGV� RI�
PDQNLQG���$Q\�PDQ�RU�ZRPDQ��QR�PDWWHU�ZKHWKHU�ULFK�RU�SRRU��
VNLOOHG� RU� XQVNLOOHG�� ZLOO� ILQG� VWUHQJWK� DQG� DGYDQFHPHQW� LQ�
3(/0$1,60 ���7KH�WUXWK�RI�WKLV�FODLP�LV�SURYHG�E\�WKH�ERRNV�RI�WKH�
3(/0$1 �,QVWLWXWH�RI�$PHULFD���$�VWXG\�RI�HQUROOPHQWV�VKRZV�WKDW�
HYHU\�6WDWH� LQ� WKH�8QLRQ�KDV� LWV� JURZLQJ� JURXS� RI� 3(/0$1,676 ��
DQG�WKDW�WKH�OLVW� LQFOXGHV�HYHU\�ILHOG�RI�KXPDQ�HQGHDYRU���7KH�
KRPH��WKH�VKRS��WKH�IDUP��WKH�EDQN��WKH�VWRUH��WKH�IDFWRU\��WKH�
EHQFK� DQG�EDU�� WKH� RIILFH�� DOO� KDYH� WKHLU� UHSUHVHQWDWLYHV�� DQG�
WKH� OHWWHUV� VKRZ� WKDW� WKLV� JUHDW� V\VWHP� RI� PHQWDO� WUDLQLQJ�
FRPHV�DV�DQ�DQVZHU�WR�D�WUHPHQGRXV�QHHG��

�
�
�
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�

³ (/0$1,60� LV�DEOH�WR�JXDUDQWHH�DGYDQFHPHQW�DQG� LQFUHDVHG�
LQFRPHV�IRU�WKH�YHU\�VLPSOH�UHDVRQ�WKDW� LW�JLYHV�ZRUNHUV�WKH�
TXDOLWLHV� WKDW� HPSOR\HUV� DUH� KRSLQJ� IRU� DQG� VHDUFKLQJ� IRU���
6DODU\� LV� QR� ORQJHU� WKH� GHWHUPLQLQJ� FRQVLGHUDWLRQ�� WKH�PDLQ�
WKLQJ� LV� LQWHOOLJHQW� VHUYLFH�� � 2QH� RI� WKH� FRXQWU\
V� JUHDWHVW�
H[HFXWLYHV�� VSHDNLQJ� UHFHQWO\� WR� WKH� ZULWHU�� PDGH� WKLV�
VWDWHPHQW��

�
³)RU� HYHU\� HIILFLHQW� PDQ� RU� ZRPDQ�� WKHUH� DUH� QLQHW\�

QLQH�LQHIILFLHQWV���6WHQRJUDSKHUV�ZKR�OLVWHQ�ZLWK�RQH�HDU�RQO\��
VHFUHWDULHV�ZKR� FDQ
W� UHPHPEHU�� FOHUNV�ZKR�NHHS� WKHLU� H\HV�
RQ� WKH� FORFN�� GHSDUWPHQW� KHDGV� ZKR� DUH� DIUDLG� WR� PDNH�
GHFLVLRQV� RI� WKHLU� RZQ�� VXSHULQWHQGHQWV� XWWHUO\� ODFNLQJ� LQ�
LQLWLDWLYH�DQG�RULJLQDOLW\�²�QHDUO\�DOO�RI�WKHP�D�ZRRO�JDWKHULQJ�
ORW� ZLWKRXW� DELOLW\� WR� FRQFHQWUDWH� RQ� DQ\WKLQJ� EXW� TXLWWLQJ�
WLPH���1RW�RQH�LQ�D�KXQGUHG�KDV�DQ\�UHDO�LQWHUHVW�LQ�KLV�ZRUN�
EH\RQG�GRLQJ�DV�OLWWOH�DV�KH�FDQ�IRU�WKH�PRQH\�KH�JHWV�´�

�
7KH� VDPH� FRPSODLQW� FRPHV� IURP� WKH� WUDGHV� DQG�

SURIHVVLRQV��&DUHOHVVQHVV��OD]LQHVV�DQG�LQGLIIHUHQFH�LQVWHDG�RI�
LQWHOOLJHQW�HQWKXVLDVP��GULYLQJ�SXUSRVH�DQG�TXLFN�WKLQNLQJ��$�
ZLOOLQJQHVV� WR� ³VWD\� SXW´� LQVWHDG� RI� WKH� HDJHU� DPELWLRQ� WKDW�
IDLUO\� EHJV� IRU� QHZ� RSSRUWXQLWLHV� DQG� ODUJHU� UHVSRQVLELOLWLHV���
$V�D� UHVXOW�� HPSOR\HUV�RI� HYHU\�NLQG�DUH� WKH�KXQWHUV�WRGD\��
VFRXULQJ� WKH� FRXQWU\� LQ� VHDUFK� RI�PHQ� DQG�ZRPHQ�ZKR� FDQ�
³GHOLYHU�WKH�JRRGV�´�

�
�

�
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�
,W�XVHG�WR�EH�WKH�FDVH�WKDW�RQH�RU�WZR�OLQHV�LQ�WKH�³+HOS�

:DQWHG´�FROXPQV�DQVZHUHG�HYHU\�EXVLQHVV�QHFHVVLW\���3LFN�XS�
WKH�SDSHUV�WRGD\��KRZHYHU��DQG�RQH�ZLOO�ILQG�H[SHQVLYH�GLVSOD\�
DGYHUWLVHPHQWV��VXFK�DV�WKHVH��

�
³:H�KDYH�DQ�LPPHGLDWH�RSHQLQJ�IRU�D�PDQ�ZLWK�

WKH� DELOLW\� WR� RUJDQL]H�� GLUHFW�� DQG� JHW� UHVXOWV� IURP� D�
VWDII� RI� VDOHVPHQ�� � +H�PXVW� KDYH� EDODQFH�� � +H�PXVW�
KDYH�VSHHG���+H�PXVW�KDYH�LQLWLDWLYH�DQG�LPDJLQDWLRQ���
$ERYH� DOO�� KH� PXVW� KDYH� SHUVRQDOLW\�� � )RU� WKH� ULJKW�
PDQ�� WKLV� FDUULHV� ZLWK� LW� WKH� FKDQFH� WR� DFFRPSOLVK�
VRPH�RI�WKH�ELJJHVW�WKLQJV�HYHU�GRQH�LQ�EXVLQHVV��DQG�
ZH�ZLVK� WR� OHDYH� QR� VWRQH� XQWXUQHG� WR� ILQG� WKH� ULJKW�
PDQ�´�

�
³$Q� LQGXVWULDO� FRUSRUDWLRQ� RIIHUV� DQ� XQXVXDO�

RSSRUWXQLW\� IRU� D� PDQ� EHWZHHQ� ��� DQG� ���� ZKR�
SRVVHVVHV� IRUFHIXO� SHUVRQDOLW\� DQG� JRRG� EXVLQHVV�
MXGJPHQW�� � $� SODFH� RQ� WKH� %RDUG� RI� 'LUHFWRUV� WR� WKH�
PDQ�ZKR�FDQ�TXDOLI\��LQ�DGGLWLRQ�WR�D�OLEHUDO�VDODU\�´�

�
,QLWLDWLYH�� � ,PDJLQDWLRQ�� � 3HUVRQDOLW\�� � *RRG� -XGJPHQW���

2ULJLQDOLW\���7KHVH�DUH�WKH�PDVWHU�ZRUGV�RI�PRGHUQ�OLIH��DQG�LW�
LV� SUHFLVHO\� WKHVH� TXDOLWLHV� WKDW� 3(/0$1,60 � GHYHORSV��
VWUHQJWKHQV�� DQG� GLUHFWV�� � ,W� RSHQV� \RXU�PLQG� IRU� LQVSHFWLRQ��
OHWWLQJ�\RX�VHH�ZKHUHLQ�\RX�DUH�VWURQJ��ZKHUHLQ�\RX�DUH�ZHDN��
DQG�HYHQ�DV�LW�DGGV�WR�VWUHQJWK��VR�GRHV�LW�FRUUHFW�ZHDNQHVV��

�
7KH� WURXEOH� ZLWK� VR� PDQ\� SHRSOH� LV� WKDW� WKH\� H[SUHVV�

WKHPVHOYHV�LQ�GD\�GUHDPV�DQG�QRW�LQ�DFWLRQ���:KHQ�DQDO\]HG��
WKLV� LV� VHHQ� WR� EH� D� PLVIRUWXQH�� QRW� D� IDXOW�� � +RZ� FDQ� WKH\�
OLVWHQ�ZKHQ�WKH\�KDYH�QHYHU�EHHQ�WDXJKW�FRQFHQWUDWLRQ"���

�
²����²�



�
+RZ� FDQ� WKH\� KDYH� LQLWLDWLYH� DQG� RULJLQDOLW\� ZKHQ� RXU�

HGXFDWLRQDO�V\VWHP�WULHV�LWV�EHVW�WR�WXUQ�SXSLOV�LQWR�SDUURWV�DQG�
KDYH� WKHP�DOO�XQLIRUP� LQ� W\SH"� �+RZ�FDQ� WKH\�KDYH�SXUSRVH��
DQG�KROG�WR�LW��ZKHQ�RXU�OLIH�LJQRUHV�WKH�IXQGDPHQWDO�WUXWK�WKDW�
WKH�KXPDQ�PLQG�KDV�JRW�WR�EH�H[HUFLVHG�LQ�RUGHU�WR�JHW�ILW�DQG�
VWD\� ILW"� � $V� D� PDWWHU� RI� IDFW�� WKH� PDMRULW\� RI� ZRUNHUV� DUH�
GRRPHG�WR�GD\�GUHDPV�EHFDXVH�WKHLU�WUDLQLQJ��RU�ODFN�RI�LW��KDV�
UREEHG� WKHP�RI� WKHLU�P HQWDO�WHHWK�� �7KH\�FDQ
W� WDNH�KROG�DQG�
KDQJ�RQ�� �7KH�PLQG��XQXVHG� WR�FRQWLQXHG�HIIRUW�� WLUHV�TXLFNO\�
DQG�MXPSV�IURP�RQH�WKLQJ�WR�DQRWKHU�OLNH�D�JUDVVKRSSHU��
�

6(/)���5($/,=$7,21�
�

3(/0$1,60 � GRHV� WKH� VLPSOH�� REYLRXV� WKLQJ�� ILUVW� RI� DOO�� LW�
WHDFKHV� VHOI�UHDOL]DWLRQ�� � 9HU\� IHZ� SHRSOH� UHDOO\� NQRZ�
WKHPVHOYHV�� �7KH\� LPDJLQH� WKH\�DUH� WKLV�RU� WKDW��DQG�EOXQGHU�
WKURXJK�OLIH�WKH�YLFWLPV�RI�WKHLU�RZQ�LJQRUDQFH���,Q�WKH�VHFRQG�
SODFH�� 3( / 0$1,60 � WUDLQV� WKH� PLQG�� H[HUFLVLQJ� LW� VFLHQWLILFDOO\��
PHHWLQJ� LWV� QHZ� VWUHQJWK� ZLWK� QHZ� WHVWV�� XQWLO�� DW� WKH� HQG��
WKHUH� LV� SHUIHFW� EDODQFH�� IXOO� SRZHU� DQG� DQ� DPD]LQJ�
WLUHOHVVQHVV��

�
5RXWLQH� HIILFLHQF\� LV� QRW� VXIILFLHQW� IRU� WKH� GHPDQGV� RI�

PRGHUQ�EXVLQHVV���7KH�FDOO� LV�IRU�WKH�TXLFN�� OHDSLQJ�EUDLQ�WKDW�
LV� DEOH� WR� FUHDWH� LGHDV�� WR� ILQG� IUHVK� YLHZSRLQWV�� WR� PDNH�
GHFLVLRQV� DV� ORJLFDO� DV� WKH\� DUH� VZLIW�� DQG� WR� PDQXIDFWXUH�
RSSRUWXQLWLHV� LQVWHDG� RI� ZDLWLQJ� IRU� WKHP�� � ,PDJLQDWLRQ��
FRXUDJH�DQG� UHVRXUFHIXOQHVV�DUH�DVVHWV�DV� UHDO�DV�VWRFNV�DQG�
ERQGV��

�
7KH� FRPSHWLWLYH� IDFWRU� LV� HYHU� SUHVHQW� DQG� LPSRUWDQW���

7KHUH�DUH�DOZD\V�WKH�³RWKHU�IHOORZV´�WR�EH�FRQVLGHUHG����
�

²����²�



�
:KDW� DUH�WKH\� GRLQJ"� � ,Q� EXVLQHVV�� DV� ZHOO� DV� LQ� ZDU��

YLFWRULHV� DUH�ZRQ� E\� TXLFN� WKLQNLQJ�� TXLFN� VWULNLQJ�� � ,Q�:RUOG�
:DU� ,�� 7KH� *HUPDQV� ORVW� 3DULV� EHFDXVH� WKH\� ZDONHG� WKHLU�
VROGLHUV�DFURVV�%HOJLXP���$UPLHV�KDG�DOZD\V�PDUFKHG��DQG�WKH�
*HUPDQV� IROORZHG� WUDGLWLRQ�� � *DOOLHQL� FRPPDQGHHUHG� HYHU\�
WD[LFDE� LQ� 3DULV� DQG� URGH� KLV� SRLOXV� WR� WKH� 0DUQH�� � +DG� DQ\�
*HUPDQ�JHQHUDO�SRVVHVVHG�*DOOLHQL
V�LPDJLQDWLRQ��DQG�VKRW�KLV�
+XQV�DFURVV�%HOJLXP�LQ�DXWRPRELOHV��WKH�)UHQFK�GHIHQVH�ZRXOG�
QRW�KDYH�KDG�WLPH�WR�IRUP��
�

+HUH� LV� D� SDUDOOHO�� � ,W� ZDV� WKH� KDELW� RI� D� FHUWDLQ�
PHWURSROLWDQ� QHZVSDSHU� WR� FDUU\� WKH� HOHFWURSODWHV� LQ� DQ�
HOHYDWRU�IURP�RQH�URRP�WR�D�URRP�VHYHQ�IORRUV�EHORZ���$�QHZ�
IRUHPDQ�SDGGHG� WKH�ERWWRP�RI� WKH�VKDIW�DQG� WKUHZ�GRZQ� WKH�
SODWHV�� VDYLQJ� DQ� DYHUDJH� RI� WKUHH� PLQXWHV�� IRUW\�HLJKW�
VHFRQGV�� �7KLV� HQDEOHG� WKH�SDSHU� WR�SODFH� LWV� ³H[WUDV´�RQ� WKH�
VWUHHWV� DKHDG� RI� LWV� ULYDOV�� D� WLPH� VDYLQJ� WKDW�PHDQW� VXFFHVV�
IRU�WKH�SDSHU�ZKHQHYHU�D�ELJ�VWRU\�³EURNH�´�

�
,Q�WKH�VDPH�ZD\�LPDJLQDWLRQ�DQG�RULJLQDOLW\�KDYH�DOZD\V�

RYHUFRPH�GLIILFXOWLHV�DQG�UXOHG�WKH�ZRUOG���7KH�$OSV�KDG�QHYHU�
EHHQ� FURVVHG� E\� DQ� DUP\�� � ,W� ZDV� RQH� RI� WKH� WKLQJV� WKDW�
³FRXOGQ¶W�EH�GRQH�´��+DQQLEDO�GLG�LW��

�
7KRXVDQGV�RI�GROODUV�ZHUH�EHLQJ�ORVW�E\�ODFN�RI�PHDQV�WR�

³NHHS´� HJJV�� PHDWV�� HWF�� � 7KH\� ³VSRLOHG´� DQG� WKHUH� ZDV�
³QRWKLQJ�WR�GR�DERXW� LW�´� �$�\RXQJ�FKDS�UHMHFWHG�WKLV�SRLQW�RI�
YLHZ�� ZLWK� LQLWLDWLYH� ZKLFK� ZRXOG� QRW� EH� GRZQHG�� ZLWK� DQ�
LPDJLQDWLRQ� VHHLQJ� EH\RQG� DOO� GLIILFXOWLHV�� DQG�ZLWK� RULJLQDOLW\�
LQ� WKH� IDFH� RI� GLVFRXUDJHPHQW�� KH� FRQWLQXHG� KLV� HIIRUW�� � 7KH�
UHVXOW�²�FROG�VWRUDJH�ZLWK�LWV�XQOLPLWHG�SRVVLELOLWLHV��

�
�
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�
%XVLQHVV�LV�WKH�*UHDW�$PHULFDQ�5RPDQFH���,W�LV�EXVLQHVV�

WKDW� KDV� KDUQHVVHG� WKH� VWUHDP�� WXQQHOOHG� WKH� PRXQWDLQ� DQG�
VSDQQHG�WKH�ULYHU��WXUQHG�GHVHUWV�LQWR�RUFKDUGV��DQG�PDGH�WKH�
8QLWHG�6WDWHV�WKH�ZRUOG�SRZHU�LW�LV�WRGD\���,W�FDOOV�IRU�WKH�EHVW�
DQG� LW� GHVHUYHV� WKH� EHVW�� � ,W� LV� WKLV� EHVW� WKDW� 3(/0$ 1 ,6 0 �
GHYHORSV��WUDLQV��DQG�GLUHFWV��

�
%XVLQHVV�QHHGV�WKH�Z KROH�PLQG��QRW�MXVW�SDUW�RI�LW���,W�LV�

RIWHQ� WKH� FDVH� WKDW� D� PDQ� RI� YLVLRQ�� IRUHWKRXJKW�� LQLWLDWLYH��
UHVRXUFH��FRXUDJH��DQG�FRQILGHQFH�LV�IRUFHG�WR�FRQIHVV�WKDW�KH�
KDV�³QR�KHDG�IRU�GHWDLO�´��2Q�WKH�RWKHU�KDQG��PDVWHUV�RI�GHWDLO�
³IDOO�GRZQ´�RQ�ELJ�SUREOHPV��
�

7+(��%$/$1&('��0,1'�
�

7KH�3(/0$1 , 67 �ILQGV�QR�GLIILFXOW\�LQ�DVVLPLODWLQJ�GHWDLO�DQG�
KH� ULVHV� VXSUHPH�ZKHQ�ELJ� LVVXHV� FRQIURQW�KLP�� �+LV� WUDLQLQJ�
JLYHV�KLP�WKH�EDODQFHG�PLQG��WKH�DOHUW�PLQG��WKH�PLQG�WKDW� LV�
UHFHSWLYH� DQG� UHVSRQVLYH�� � $QG� WKDW� LV� MXVW� WKH� W\SH� RI�PLQG�
ZKLFK� DFKLHYHV� VXFFHVV� ZLWK� DOPRVW� PLUDFXORXV� HDVH� ZKLOH�
RWKHU�PHQ�ODJ�EHKLQG��SX]]OHG��FRQIXVHG��DQG�LQHUW��

�
7KH�DSSHDO�RI�3(/0$1, 60 �LV�QHLWKHU�QDUURZ�QRU�VSHFLDOL]HG���

7KH� EHJLQQHU� ZLOO� ILQG� WKH� VHFUHW� RI� SURPRWLRQ� LQ� LW�� � 7KH�
YHWHUDQ� ³MRE� KROGHU´� ZLOO� JHW� IURP� LW� QHZ� FRXUDJH�� VHOI�
FRQILGHQFH� DQG� D� UHVRXUFHIXOQHVV� WKDW� ZLOO� OLIW� KLP� DERYH� KLV�
IHDUV� DQG� RXW� RI� KLV� UXWV�� � ([HFXWLYH� KHDGV�ZLOO� GLVFRYHU� WKDW�
3(/0$1,60 � WDNHV� XS� ³PHQWDO� VODFN�´� WRQHV� XS� WKH� PLQG�
SURFHVVHV�� DQG� DFWV� DV� D� WRQLF� WR� YLVLRQ�� GHFLVLRQ� DQG�
LPDJLQDWLRQ���%XVLQHVV�SHUPLWV�QR�VWDQGVWLOO���7KRVH�ZKR�GR�QRW�
JR�IRUZDUG�FRPPHQFH�WR�GURS�EDFN��

�
�
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�
7KLV�JUHDW�FRXUVH�FRPHV�DW�D�JUHDW�WLPH���1HYHU�EHIRUH�

LQ�WKH�KLVWRU\�RI�$PHULFDQ�EXVLQHVV�ZHUH�VXFK�FKDQFHV�RSHQ�WR�
LQWHOOLJHQW� DPELWLRQ�� � 2XU� ZKROH� LQGXVWULDO� DQG� FRPPHUFLDO�
VWUXFWXUH�LV�LQ�WKH�SURFHVV�RI�UHFRQVWUXFWLRQ���$�ZRUOG�LV�ZDLWLQJ�
WR�EH� UHEXLOW�� �$W�KRPH��DQG� LQ� WKH� IDU�SODFHV�RI�HDUWK��JUHDW�
WDVNV� FDOO� WR� WKH� FUHDWLYH�� FRQVWUXFWLYH� DQG� DGPLQLVWUDWLYH�
IRUFHV� RI� $PHULFDQ� OLIH�� � 2OG� EDUULHUV� DUH� GRZQ�� WKH� JDWHV� RI�
VXFFHVV�VZLQJ�ZLGH��DQG�WKH�UDQNV�RI�WKH�FRXQWU\
V�ZRUNHUV�DUH�
EHLQJ�FRPEHG�IRU�WKH�³ULJKW�VRUW�´�

�
0DNH�\RXUVHOI�WKDW�VRUW��

�

BBBBBBBBBBBBBBBBBBBBB�
�
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�
$5(�\RX�WKH�PDQ�RU�ZRPDQ�\RX�RXJKW�WR�EH"�
�

%HQHDWK� WKH� 6HOI� RI� ZKLFK� \RX� DUH� FRQVFLRXV� WKHUH� LV�
KLGGHQ� DQ�XQVXVSHFWHG�6HOI�� D� WKLQJ�RI� VOHHSLQJ� VWUHQJWK� DQG�
LQILQLWH�SRVVLELOLWLHV���7KDW�6HOI�LV�WKH�PDQ�RU�ZRPDQ�\RX�RXJKW�

WR�EH��
�
,W� LV� WKH� 6HOI� RI� SRZHU� DQG� SULGH�� WKH� 6HOI� RI� FRXUDJH��

FRQILGHQFH�DQG�GHFLVLRQ��WKH�6HOI�WKDW�ZLOO�OLIW�\RX�IURP�WKH�UXWV�
RI� OLIH� WR� WKH� KLOOWRSV� RI� DPELWLRQ�� WKH� 6HOI� WKDW� OHDYHV�
³IRRWSULQWV�RQ�WKH�VDQGV�RI�WLPH�´�

,W�LV�WKLV�XQVXVSHFWHG�6HOI�WKDW�RFFDVLRQDOO\�ULVHV�XSSHU�
PRVW�LQ�VRPH�FULVLV�RI� OLIH�DIWHU�\RX�KDYH�VHW�\RXU�WHHWK�WR�JR�
LQ� DQG� ZLQ� DQG� KDYH� ZRQ�� � $QG� WKHQ� \RX� VD\�� ZRQGHULQJO\��
³+RZ�VWUDQJH���,�GLGQ
W�WKLQN�,�KDG�LW�LQ�PH�´�

�
�
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�
/HW� WKDW� 6HOI� EH� DOZD\V� XSSHUPRVW�� � 5HVROYH� WR� EH�

DOZD\V� WKH� PDQ� \RX� RXJKW� WR� EH�� � %XW�ILUVW� GLVFRYHU� \RXU�

XQVXVSHFWHG�6HOI��
�
6HDUFK� WKURXJK� DOO� WKH� PXGGOH� DQG� FKDRV� RI� ZURQJ�

WKLQNLQJ�� RI� GRXEW� DQG� VHOI�GLVWUXVW�� DQG� ILQG� WKRVH� ILQH�
TXDOLWLHV�� WKRVH� SRZHUIXO� SRWHQWLDOLWLHV�� DOO� WKRVH� VOXPEHULQJ�
WDOHQWV�ZKLFK�HYHU\�RQH�RI�XV�SRVVHVVHV��

�
'HYHORSHG�DQG�XVHG��WKH\�ZLOO�OHDG�\RX�WR�D�KLJKHU��ILQHU�

SODFH� LQ� OLIH�� WKH\� ZLOO� OLIW� \RX� IURP� WKH� GHDG� OHYHOV� RI�
PHGLRFULW\� WR� WKH� EURDG� VSHHGZD\� RI� SURJUHVV�� � 7KH� KXPDQ�
PLQG�� IUHHG� IURP� VODYHU\� WR� VORWKIXO� KDELWV�� DQG� WUDLQHG� WR�
VWUHQJWK� E\� SURSHU� H[HUFLVHV�� KDV� WKH� GULYH� RI� D� PLJKW\�
PDFKLQH��

�
7KHVH� VWDWHPHQWV� DUH� QRW� DGYDQFHG� DV� HPSW\�

VSHFXODWLRQ�� EXW� DUH� VWDWHG� DV� IDFWV�� IDFWV� WKDW� KDYH� EHKLQG�
WKHP�WKH�WHVWLPRQ\�RI�PRUH�WKDQ�ILYH�KXQGUHG�WKRXVDQG�PHQ�
DQG�ZRPHQ�ZKR�KDYH� VWXGLHG�3(/0$1,60 �� WKDW� VFLHQFH�RI�6HOI�
5HDOL]DWLRQ�ZKLFK�ELGV� IDLU� WR� UHYROXWLRQL]H�RXU� FRQFHSWLRQV�RI�
³'HVWLQ\´�DQG�3RVVLELOLW\��

�
(GXFDWLRQDOO\�� ,QWHOOHFWXDOO\��DQG�6RFLDOO\��3(/0$1,60 � LV�D�

IDFWRU�ZKRVH� SRZHU�PXVW� EH� IHOW� WR� EH� IXOO\� DSSUHFLDWHG�� � 7R�
WKRXVDQGV�LW�KDV�EHHQ�WKH�PHDQV�RI�GLVFRYHU\�RI�ODWHQW�PHQWDO�
SRZHUV�DQG�XQVXVSHFWHG�WDOHQWV���7KRXVDQGV�ZKR�ZHUH�ZRQW�WR�
JR� LQDUWLFXODWH� WKURXJK� OLIH� KDYH� OHDUQW� WKH� MR\� RI� 6HOI�
H[SUHVVLRQ��

�
�
�
�
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�
�
7+(�VWDWXV�RI�ZRPHQ�LV�RQH�RI�WKH�PRVW�UHPDUNDEOH�RI�DOO�WKH�
JUHDW� ZRUOG� FKDQJHV�� � 7KHUH� ZDV� D� WLPH� ZKHQ� DQ� XQPDUULHG�
JLUO�RI�WZHQW\�ILYH�ZDV�DQ�³ROG�PDLG´��ZKHQ�IRUW\�ZDV�WKH�³FDS�
DQG� FKLPQH\� FRUQHU´� DJH� IRU� ZRPHQ�� DQG� ZKHQ� LW� ZDV�
³XQVHHPO\´� WKDW�DQ\�RI� WKH�³JHQWOHU�VH[´�VKRXOG�ZRUN�RXWVLGH�
RI�WKH�KRPH���)XOO\�WZHQW\�\HDUV�KDYH�EHHQ�DGGHG�WR�WKH�\RX WK�
RI�ZRPHQ��WKH\�KDYH�HVFDSHG�IURP�WKH�JODVV�FDJHV�RI�WUDGLWLRQ�
DQG� SUHMXGLFH� DQG� WKHUH� LV� QR� WUDGH� RU� SURIHVVLRQ� FORVHG� WR�
WKHP��
�

7KH� RQH� WHVW� LV� FDSDELOLW\�� � 0RQH\� 0DNLQJ� QR� ORQJHU�
VD\V��³,�DP�JRLQJ�WR�VKXW�\RX�RXW�EHFDXVH�\RX�DUH�D�ZRPDQ�´�
EXW�LW�LV�QRW�VD\LQJ��³,�DP�JRLQJ�WR�OHW�\RX�LQ�EHFDXVH�\RX�DUH�D�
ZRPDQ�´��:KDW�EXVLQHVV�GHPDQGV��UHJDUGOHVV�RI�VH[��LV�DELOLW\�
WR�GHOLYHU�WKH�JRRGV��

�
7KH� RQH� JUHDW� KDQGLFDS� XQGHU� ZKLFK� ZRPHQ� ODERU� LQ�

HQWHULQJ�WKH�ZRUOG�RI�ZRUN�LV�ODFN�RI�WUDLQLQJ�LQ�EXVLQHVV�ZD\V�
RI� WKRXJKW�� �7KHLU�QDWXUDO�DELOLWLHV�DUH�HTXDO� WR� WKRVH�RI�PHQ��
DQG� LW� LV� RIWHQ� WKH� FDVH� WKDW� WKH\� KDYH� VXSHULRU� LQWXLWLYH�
SRZHUV��EXW�WKHLU�PLQGV�KDYH�QRW�EHHQ�³EURNHQ�WR�FRPPHUFLDO�
KDUQHVV�´��$�FRXUVH� LQ�3(/0$1,6 0 � LV�WKH�TXLFN�DQG�DXWKRULWDWLYH�
DQVZHU�� � 3(/0$1 � WUDLQLQJ� GHYHORSV� FORVH� UHDVRQLQJ�� TXLFN�
WKLQNLQJ��LQWHOOLJHQW�GHFLVLRQ�DQG�H[HFXWLYH�IDFLOLW\���7KRXVDQGV�
RI�ZRPHQ�3(/0$1,6 76�KDYH�ZULWWHQ�OHWWHUV�WHOOLQJ�RI�WKHLU�ULVH�WR�
KLJK�VDODULHG�SRVLWLRQV�RI�SRZHU�DQG�UHVSRQVLELOLW\��

�
�
�

�
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�
3(/0$1,60 � LV�QR�OHVV�YDOXDEOH�WR�WKH�ZRPHQ�ZKR�ZRUN�LQ�

WKH� KRPH�� � 7KHUH� ZDV� QHYHU� D� WLPH� ZKHQ� LW� ZDV� PRUH�
QHFHVVDU\� WR� UXQ� D� KRXVHKROG� DV� D� EXVLQHVV� SURSRVLWLRQ��
PDNLQJ� HYHU\� FHQW� FRXQW�� � &DSDFLW\� ²� GRZQULJKW�
DGPLQLVWUDWLYH�DELOLW\�²�LV�GHPDQGHG�WRGD\�RI�WKH�ZLIH�DQG�WKH�
PRWKHU�ZKR�ZDQWV�KHU�KRPH�WR�EH�D�VXFFHVV���5XQQLQJ�D�KRXVH�
LV�D�IDU�PRUH�LPSRUWDQW�MRE�WKDQ�UXQQLQJ�D�IDFWRU\��DQG�D�KRPH�
VXSHULQWHQGHQW� LVQ
W� ERUQ� DQ\� PRUH� WKDQ� D� IDFWRU\�
VXSHULQWHQGHQW� LV� ERUQ�� � %RWK� MREV� FDOO� IRU� WUDLQLQJ� DQG�
3(/0$1,60 �JLYHV�LW�LQ�ERWK�FDVHV��
�

62&,$/��9$/8(6�
�

$QRWKHU� SRLQW�� 3( / 0$1,60 � KDV� VRFLDO� DV� ZHOO� DV�PDWHULDO�
YDOXHV�� � ,W� HQDEOHV� RQH� WR� LQFUHDVH� LQFRPH� DQG� WR� ZLQ�
SURPRWLRQ�� EXW� LW� DOVR� RSHQV� WKH� GRRU� WR� D� ULFKHU�� PRUH�
LQWHUHVWLQJ� OLIH�� � 7RR�PDQ\�ZRPHQ� OHW� WKHPVHOYHV� ³JR� VODFN�´�
ORVLQJ�WKH�NHHQ�SHUFHSWLYLWLHV�DQG�HDJHU�LQWHUHVWV�RI�\RXWK��DQG�
³VDJJLQJ´� PHQWDOO\�� HPRWLRQDOO\� DQG� SK\VLFDOO\�� � 3( / 0$1,6 0 �
WRQHV� XS� WKH� PHQWDO� SURFHVVHV�� DQG� WKH� UHVXOW� LV� TXLFNO\�
DSSDUHQW�LQ�ORRNV��VSHHFK��WKRXJKWV�DQG�DFWLRQ��

�
$PRQJVW� WKH� ZRPHQ� VWXGHQWV� RI� WKH� &RXUVH� DUH� YHU\�

PDQ\�ZKR�KDYH�SUREDEO\�QHYHU� ORRNHG�DW�D� OHVVRQ�ERRN�VLQFH�
WKHLU� VFKRROGD\V�� DQG� LW� LV� LQVWUXFWLYH� WR� QRWH� WKHLU� SOHDVDQW�
VXUSULVH�DW�ILQGLQJ�WKH�VWXG\�VR�IXOO�RI� LQWHUHVW���7KDW�LV�RQH�RI�
WKH� RXWVWDQGLQJ� IHDWXUHV� RI� WKH� 3(/0$1 � &RXUVH� ²� LW� SUHVHQWV�
SULQFLSOHV� RI� SURIRXQG� LPSRUWDQFH� LQ� WKH� VLPSOHVW� ZD\�� DQG�
IROORZV� ZLWK� D� VHULHV� RI� H[HUFLVHV� VR� LQJHQLRXV� DQG� VR�
LQWHUHVWLQJ�WKDW�WKH\�FRQVWLWXWH�DQ�DJUHHDEOH�UHFUHDWLRQ��

�
�
�
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�

7+(� IDPRXV� DQG� IRUPHU�PD\RU� RI� 6FKHQHFWDG\�� 1HZ� <RUN��*HRUJH�
/XQQ��KDV�QR�KHVLWDQF\�LQ�LQGRUVLQJ�3( /0$1 , 60 ���+H�ZULWHV��

�
³6HOI�FRQILGHQFH�ZLQV�� � ,W�ZLQV�EHFDXVH�RQO\� WKH�PDQ�ZLWK�D�

FRPSOHWHO\� HIILFLHQW� PLQG� FDQ� EH� FRPSOHWHO\� VHOI�FRQILGHQW�� � 6HOI�
FRQILGHQFH�LV�QRW�µEOXII�¶��,W�LV�QRW�VHOI�DVVXUDQFH���,W�LV�WKH�ZRQGHUIXO�
IHHOLQJ� WKDW� FRPHV� IURP� VHOI�NQRZOHGJH�� � 7KH� PDQ� ZKR� NQRZV� KLV�
RZQ�FDSDELOLWLHV�DQG�KLV�RZQ�DLPV�DWWHPSWV�WKH�WKLQJV�KH�NQRZV�KH�
FDQ�GR�²�DQG�DOZD\V�VXFFHHGV�´�

�

³3(/0$1,60 � PDNHV� \RX� NQRZ� \RXUVHOI�� � ,W� PDNHV� \RX� WDNH�

VWRFN�� � ,I�SXUVXHG�LQ�KRQHVW\�DQG�LQGXVWU\��WKH�FRXUVH�FDQQRW�IDLO�WR�
EH�RI�WUHPHQGRXV�YDOXH�WR�DQ\�PDQ�RU�DQ\�ZRPDQ�´�

�

BBBBBBBBBBBBBBBBBBBBB�

�

7+(�ZKROH�OLIH�RI�'U��)UHGHULFN�&��+RZH�KDV�EHHQ�GHYRWHG�WR�WKH�FDXVH�RI�
KXPDQ� SURJUHVV� DQG� HTXDO� MXVWLFH�� � +LV� ERRNV�� ³7KH� &LW\́�� ³3ULYLOHJH� DQG�

'HP RFUDF\�LQ�$PHULFD́ ��³:K\� :DU ´��HWF���KDYH�GRQH�PXFK�WR�VWLPXODWH�WKH�
WKRXJKW� RI� $PHULFD�� DQG� KLV� ZRUN� DV� &RPPLVVLRQHU� RI� ,PPLJUDWLRQ� DW� WKH�
3RUW� RI� 1HZ� <RUN� SURYHG� KLV� DELOLW\� WR� SXW� JUHDW� WKHRULHV� LQWR� VXFFHVVIXO�
SUDFWLFH���7KLV�LV�'U��+RZH
V�RSLQLRQ�RI�3( / 0$1 , 60 ��
�

³,W� LV� RQH� RI� WKH� JUHDW�PLVIRUWXQHV� WKDW�PDQ\� RI� WKH� VLPSOH�
WUXWKV�RI�OLIH�DUH�KLGGHQ�XQGHU�KLJK�VRXQGLQJ�QDPHV���3V\FKRORJ\�DQG�
SV\FKR�DQDO\VLV�� IRU� LQVWDQFH��KDYH�YDOXHV� IRU� WKH�KXPEOHVW��KROGLQJ�
EHQHILWV� WKDW� DUH� DV� JRRG� DQG� WDQJLEOH� DV� JRYHUQPHQW� ERQGV���
3(/0$1,60 � FDQ�� DQG� ZLOO�� WHDFK� VHOI�NQRZOHGJH� DQG� ZLWK� VHOI�
UHDOL]DWLRQ�LV�ERXQG�WR�FRPH�VHOI�H[SUHVVLRQ�´�

�

�
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%\��%(1�%��/,1'6(<�
:RUOG�)DPRXV�-XGJH�RI�'HQYHU¶V�-XYHQLOH�&RXUW�

�
�

:+(1�,� OHDUQHG�WKDW�3(/0$1,60 �KDG�EHHQ�EURXJKW�WR�$PHULFD��
E\�$PHULFDQV� IRU�$PHULFDQV�� ,�ZDV� DPRQJ� WKH� ILUVW� WR� HQUROO���
0\� UHDVRQV� ZHUH� WZR�� ILUVW�� EHFDXVH� ,� KDYH� DOZD\V� IHOW� WKDW�
HYHU\�PLQG�QHHGHG�UHJXODU��V\VWHPDWLF�DQG�VFLHQWLILF�H[HUFLVH��
DQG�VHFRQGO\��EHFDXVH�,�ZDQWHG�WR�ILQG�RXW�LI�3(/0$1,60 �ZDV�WKH�
WKLQJ�WKDW�,�FRXOG�UHFRPPHQG�WR�WKH�KXQGUHGV�ZKR�FRQWLQXDOO\�
DVN� P\� DGYLFH� LQ� UHODWLRQ� WR� WKHLU� OLYHV�� SUREOHPV� DQG�
DPELWLRQV��
�

)DLOXUH�LV�D�VDG�ZRUG�LQ�DQ\�ODQJXDJH��EXW�LW�LV�SHFXOLDUO\�
WUDJLF�KHUH�LQ�$PHULFD�ZKHUH�LQVWLWXWLRQV�DQG�UHVRXUFHV�MRLQ�WR�
SXW�VXFFHVV�ZLWKLQ�WKH�UHDFK�RI�HYHU\�LQGLYLGXDO���,Q�WKH�WZHQW\�
\HDUV� WKDW� ,� KDYH� VDW� RQ� WKH� EHQFK� RI� WKH� -XYHQLOH� &RXUW� RI�
'HQYHU�� DOPRVW� HYHU\� YDULHW\� RI� KXPDQ� IDLOXUH� KDV� SDVVHG�
EHIRUH�PH�LQ�PHODQFKRO\�SURFHVVLRQ���%\�IDLOXUH�,�GR�QRW�PHDQ�
WKH�PHUHO\�FULPLQDO�PLVWDNHV�RI�WKH�LQGLYLGXDO��EXW�WKH�IDXOWV�RI�
WUDLQLQJ� WKDW� NHHS� D� OLIH� IURP� IXOO� GHYHORSPHQW� DQG� FRPSOHWH�
H[SUHVVLRQ��

�
,I� ,�ZHUH� DVNHG� WR� VHW� GRZQ� WKH� SULQFLSDO� FDXVH� RI� WKH�

DYHUDJH�IDLOXUH��,�ZRXOG�KDYH�WR�SXW�WKH�EODPH�DW�WKH�GRRU�RI�
RXU� HGXFDWLRQDO� V\VWHP�� � ,W� LV� WKHUH� WKDW� WURXEOH� EHJLQV� ²�
WURXEOH� WKDW� RQO\� WKH� JLIWHG� DQG� PRVW� IRUWXQDWH� DUH� VWURQJ�
HQRXJK�WR�RYHUFRPH�LQ�ODWHU�OLIH��

�
�
�
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(LWKHU� WKLQN� EDFN� RQ� \RXU� RZQ� H[SHULHQFH� RU�
HOVH�ORRN�LQWR�D�VFKRROURRP�LQ�\RXU�RZQ�WRZQ���7KHUH�
LV� QR� URRP� IRU� RULJLQDOLW\� RU� LQLWLDWLYH� EHFDXVH� WKHVH�
TXDOLWLHV� ZRXOG� WKURZ� WKH� PDFKLQHU\� RXW� RI� JHDU���
,QGLYLGXDOLW\� LV� GLVFRXUDJHG� DQG� LPDJLQDWLRQ� IURZQHG�
XSRQ� IRU� WKH� VDPH� UHDVRQ�� �1R� VWHDGIDVW� DWWHPSW� WR�
DSSHDO� WR� LQWHUHVW� RU� WR� DURXVH� DQG� GHYHORS� ODWHQW�
SRZHUV��EXW�RQO\�WKH�PHFKDQLFDO�SURFHVV�RI�GULOOLQJ�D�
FHUWDLQ�WUDGLWLRQDO�ULWXDO�RQ�HDFK�OLWWOH�KHDG��

�
:KDW� ZRQGHU� WKDW� RXU� ER\V� DQG� JLUOV� FRPH�

IRUWK� LQWR� WKH� ZRUOG� ZLWK� VRPHWKLQJ� OHVV� WKDQ� ILUP�
SXUSRVH�� IXOO� FRQILGHQFH� DQG� OHDSLQJ� FRXUDJH"� �:KDW�
ZRQGHU� WKDW�PLQG�ZDQGHULQJ�DQG�ZRROJDWKHULQJ� � DUH�
FRPPRQ�� DQG� WKDW� VR�PDQ\� LQGLYLGXDOV� DUH� VKDFNOHG�
E\�LQGHFLVLRQV��GRXEWV�DQG�IHDUV"��,QVWHDG�RI�ZDONLQJ�
IRUZDUG� LQ� HQWKXVLDVP� DQG� FHUWDLQW\�� WKH\� EOXQGHU�
DORQJ�OLNH�SHRSOH�ORVW�LQ�D�IRJ��

�
,W� LV� WR� WKHVH� QHHGV� DQG� WKHVH� ODFNV� WKDW�

3(/0$1,60 � FRPHV� DV� DQ� DQVZHU�� � 7KH� ³WZHOYH� VLPSOH�
OHVVRQV´�DUH�D�UHPDUNDEOH�DFKLHYHPHQW���1RW�RQO\�GR�
WKH\�FRQWDLQ� WKH�GLVFRYHULHV�RI�PRGHUQ�VFLHQFH�DV� WR�
WKH� PLQG� DQG� LWV� ZRUNLQJV�� EXW� WKH� WUHDWPHQW� LV� VR�
VLPSOH� WKDW� WKH� WUXWKV�PD\�EH�JUDVSHG�E\�DQ\RQH�RI�
DYHUDJH�HGXFDWLRQ��

�
,Q� SODLQ� ZRUGV�� ZKDW� 3(/0$1,60 � KDV� GRQH� LV� WR�

WDNH� SV\FKRORJ\� RXW� RI� WKH� FROOHJH� DQG� SXW� LW� LQWR�
KDUQHVV� IRU� WKH� GD\
V� ZRUN�� � ,W� OLIWV� JUHDW�� KHOSIXO�
WUXWKV� RXW� RI� WKH� EDFN�ZDWHU� DQG�SODQWV� WKHP� LQ� WKH�
OLYLQJ�VWUHDP��

�
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�

$V� D�PDWWHU� RI� IDFW�� 3(/0$1,60 � RXJKW� WR� EH� WKH�
EHJLQQLQJ� RI� HGXFDWLRQ� LQVWHDG� RI� D� UHPHG\� IRU� LWV�
IDXOWV�� � )LUVW� RI� DOO�� LW� WHDFKHV� WKH� VFLHQFH� RI� VHOI�
UHDOL]DWLRQ�� LW�PDNHV� WKH� VWXGHQW�GLVFRYHU� KLPVHOI�� LW�
DFTXDLQWV� KLP� ZLWK� KLV� VOHHSLQJ� SRZHUV� DQG� VKRZV�
KLP� KRZ� WR� GHYHORS� WKHP�� � 7KH�PHWKRG� LV�H[HUFLVH��
QRW� RI� WKH� KDSKD]DUG� VRUW�� EXW� D� VWHDG\�� LQFUHDVLQJ�
NLQG� WKDW� EULQJV� HDFK� KLGGHQ� SRZHU� WR� IXOO� VWUHQJWK�
ZLWKRXW�VWUDLQ�RU�EUHDN��

�
7KH�KXPDQ�PLQG�LV�QRW�DQ�DXWRPDWLF�GHYLFH���,W�

ZLOO�QRW� ³WDNH� FDUH� RI� LWVHOI�´� �:LOO� SRZHU�� RULJLQDOLW\��
GHFLVLRQ�� UHVRXUFHIXOQHVV�� LPDJLQDWLRQ�� LQLWLDWLYH��
FRXUDJH� ²� WKHVH� WKLQJV� DUH� QRW� JLIWV� EXW� UHVXOWV���
(YHU\� RQH� RI� WKHVH� TXDOLWLHV� FDQ� EH� GHYHORSHG� E\�
HIIRUW� MXVW�DV�PXVFOHV�FDQ�EH�GHYHORSHG�E\�H[HUFLVH���
,�GR�QRW�PHDQ�E\� WKLV� WKDW� WKH� LQGLYLGXDO� FDQ�DGG� WR�
WKH� EUDLQV� WKDW� *RG� JDYH� KLP�� EXW� KH� FDQ� OHDUQ� WR�
PDNH�XVH�RI�WKH�EUDLQV�WKDW�KH�KDV� LQVWHDG�RI� OHWWLQJ�
WKHP�IDOO�LQWR�IODEELQHVV�WKURXJK�GLVXVH��

�
,WV� ELJ� YDOXH�� KRZHYHU�� LV� WKDW� LW¶V� QRW� MXVW� D�

ERRN�� EXW� D� VWHS�E\�VWHS� VHOI�JXLGHG� LQVWUXFWLRQDO�
FRXUVH�� � 7KLV� SRLQW�� WKDW� LV� LWV� VWUHQJWK� WR�PH��PD\�
SURYH� WR�EH� WKH�ZHDNQHVV�RI� WKH�FRXUVH�� �$PHULFDQV�
ZDQW�HYHU\WKLQJ�DW�RQFH���7KH\�ORYH�WR�WKLQN�WKDW�WKH\�
FDQ� ILQG� VRPHWKLQJ� WR� WDNH� DW� QLJKW� WKDW� ZLOO� PDNH�
WKHP�³����SHU�FHQW��HIILFLHQW´�E\�PRUQLQJ���3(/0$1 , 60 �
LV�QR�PLUDFOH���,W�FDOOV�IRU�DSSOLFDWLRQ���%XW�,�NQRZ�RI�
QRWKLQJ�WKDW�SD\V� ODUJHU�UHWXUQV�RQ�DQ� LQYHVWPHQW�RI�
RQH
V�VSDUH�WLPH�IURP�GD\�WR�GD\��

�
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00 $-25�*(1��6,5�)5('(5,&.�0$85,&(�LV�MXVWO\�UHJDUGHG�DV�WKH�ZRUOG
V�
IRUHPRVW�PLOLWDU\
�DXWKRULW\���+LV�DQDO\VLV�RI�WKH�*UHDW�:DU
V�SURJUHVV�ZDV�D�
GDLO\�IHDWXUH�LQ�WKH�(XURSHDQ�SUHVV��DQG�KLV�DUWLFOHV�DSSHDUHG�UHJXODUO\�LQ�WKH�
JUHDW�PHWURSROLWDQ�SDSHUV�RI� WKH�8QLWHG�6WDWHV�� �6XFK�D�PDQ�GRHV�QRW� OHQG�
KLV� QDPH� WR� D� PRYHPHQW� ZLWKRXW� GXH� LQYHVWLJDWLRQ�� DQG� KH� JLYHV� WKH�
IROORZLQJ�HQGRUVHPHQW��
�

³7KH� 3(/0$1 � 6\VWHP� LV� QRW� FUDP� RU� WULFN�� EXW� D� VFLHQWLILF�
PHWKRG�WUDLQLQJ�ZKLFK�KDV�SURYHG�LWV�YDOXH�WR�WKH�VROGLHU�LQ�ZDU��DQG�
LW�ZRXOG��,�DP�FHUWDLQ��EH�RI�WKH�JUHDWHVW�EHQHILW�LI�LW�ZHUH�DGDSWHG�WR�
$UP\�WUDLQLQJ�JHQHUDOO\´��
�

BBBBBBBBBBBBBBBBBBBBB�
�
00 5��7+20$6�3��2¶&21125��NQRZQ�WKH�ZRUOG�RYHU�DV�³7D\�3D\�´�VR�ORQJ�D�
PHPEHU�RI�WKH�%ULWLVK�3DUOLDPHQW�WKDW�KH�EHFDPH�NQRZQ�DV�³WKH�IDWKHU�RI�WKH�
+RXVH�RI�&RPPRQV´�DQG� IRU�\HDUV�D� IRUFH� LQ� WKH�ZRUOG� WKURXJK�KLV�EULOOLDQW�
DUWLFOHV�DQG�HTXDOO\�EULOOLDQW�VSHHFKHV��ZDV�DQ�DUGHQW�3(/0$1,67 ���+H�VD\V��
�

³2I�WZR�\RXQJ�PHQ�LQ�EXVLQHVV��RQH�WDNHV�WKH�3(/0$1 �FRXUVH�
DQG� WKH� RWKHU� GRHV� QRW�� �2WKHU� WKLQJV�EHLQJ� HTXDO�� WKH� \RXQJ�PDQ�
ZKR�WDNHV� WKH�3( / 0$1 � FRXUVH�ZLOO�TXLFNO\�SDVV� WKH�RQH�ZKR�KDV�QRW�
DYDLOHG�KLPVHOI�RI�WKLV�DGYDQWDJH�LQ�WKH�UDFH�RI�OLIH��
�

³1RW�RQH�SHUVRQ�LQ�D�WKRXVDQG�ZKR�WDNHV�WKLV�FRXUVH�EXW�ZLOO�
ILQG�LW�D�GLVWLQFW�EHQHILW�DV�PDQ\�WKRXVDQGV�KDYH�GRQH�EHIRUH�KLP��
�

³7KH�3(/0$1 �6\VWHP�LV�QRW�RQO\�XQLTXH�LQ�LWVHOI��EXW�GHVHUYHV�
ZHOO�RI�WKH�FRXQWU\�DQG�RI�WKH�ZRUOG�´�

�
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$$'0,5$/� /25'� %(5(6)25'� ZDV� (QJODQG
V� EHVW�ORYHG� ³VHD� GRJ�´� DQG�
ZKHQ�KH�GLHG�WKH�ZKROH�(PSLUH�ZHQW� LQWR�PRXUQLQJ�� �7KH�%ULWLVK�1DY\�ZDV�
WKH� JUHDW� SDVVLRQ� WKDW� GRPLQDWHG�KLV� HQWLUH� OLIH�� DQG�ZKHQ�KH� OHDUQHG� WKDW�
3(/0$1,60 �ZDV�FRPPDQGLQJ� WKH�HDJHU� LQWHUHVW�RI�RIILFHUV�DQG�PHQ�DOLNH��KH�
WRRN�LQVWDQW�VWHSV�WR�GLVFRYHU�IRU�KLPVHOI�ZKHWKHU�LW�ZDV�D�³JRRG�WKLQJ´�RU�D�
³EDG�WKLQJ�´��6R�WKRURXJKO\�ZDV�KH�FRQYLQFHG�RI�WKH�EHQHILWV�RI�3(/0$1,6 0 �WKDW�
KH�YROXQWHHUHG�D�SXEOLF�VWDWHPHQW�IURP�ZKLFK�WKH�IROORZLQJ�H[WUDFW�LV�WDNHQ��
�

³,�MXGJH�WKH�3(/0$1 �6\VWHP�IURP�WKH�H[SHULHQFH�JDLQHG�GXULQJ�
WKH�ILIW\�\HDUV�,�ZDV�DVVRFLDWHG�ZLWK�WKH�WUDLQLQJ�RI�RIILFHUV��PHQ��DQG�
ER\V� LQ� WKH� 5R\DO� 1DY\�� �� �� �� ,� VKRXOG� GHVFULEH� WKH� 6\VWHP� DV�
LQFXOFDWLQJ� VHOI�UHOLDQFH�� DQG� WKH� SHUIHFWLQJ� RI� WKH� PLQG�� PHPRU\��
DQG�PHQWDO�HTXLSPHQW�JHQHUDOO\�´�
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�
66,5�5,'(5�+$**$5'�PD\�ZHOO�EH�SXW�GRZQ�DV�WKH�ZRUOGV�IDYRULWH�³VWRU\�
WHOOHU´�� � +LV� QRYHOV�²� ³6KH´�� ³.LQJ� 6RORPRQ
V� 0LQHV́�� ³$OODQ�4XDUWHUPDLQ´��
HWF���KDYH�EHHQ�WUDQVODWHG�LQWR�HYHU\�ODQJXDJH�DQG�UHDG�E\�PLOOLRQV���7KLV�LV�
KLV�YHUGLFW�RI�3(/0$1, 60 ��
�

³,�UHFRPPHQG�3(/0$1,60�WR�WKRVH�ZKR��LQ�WKH�IXOOHVW�VHQVH��
UHDOO\�ZLVK� WR� OHDUQ�DQG� WR�EHFRPH�ZKDW�PHQ�DQG�ZRPHQ�RXJKW� WR�
EH�´�
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�
** (1(5$/�6,5�52%(57�%$'(1�32:(//��WKRXJK�IDPRXV�DV�D�VROGLHU��ZLOO�
OLYH�LQ�KLVWRU\�DV�IRXQGHU�RI�WKH�%R\�6FRXWV��WKDW�ZRQGHUIXO�RUJDQL]DWLRQ�WKDW�
KDV� FDSWXUHG� WKH� LPDJLQDWLRQ� DQG� WKH� HQHUJLHV� RI� HYHU\� FLYLOL]HG� FRXQWU\��
PDNLQJ�IRU�D�ILQHU�\RXWK�DQG�D�PRUH�ZKROHVRPH�PDQKRRG���7KLV�PDQ��GXO\�
FRQVFLRXV� RI� WKH� UHVSRQVLELOLW\� LPSRVHG� XSRQ� KLP� E\� WKH� WUXVW� RI� FRXQWOHVV�
WKRXVDQGV��HQGRUVHV�3(/0$1,60 �DV�IROORZV���
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� ³1RZ�� LQ� 3(/0$1 , 60� ,� ILQG� SUDFWLFDOO\� WKH� VDPH� SULQFLSOHV�
HQXQFLDWHG�DV�LQ�WKH�%R\�6FRXWV�WUDLQLQJ��LQFOXGLQJ�HYHQ�D�QXPEHU�RI�
WKH�VDPH�LGHDV�LQ�GHWDLO��

�
³,W� LV� EHFDXVH� WKHVH� DWWULEXWHV� DUH� FRPPRQ� WR� ERWK�

0RYHPHQWV� WKDW� P\� V\PSDWK\� KDV� JRQH� RXW� WR� 3(/0$1 , 60 �� � 7KH�
3(/0$1 � 6\VWHP� DSSHDOV� WR�PH� EHFDXVH� LW� GHDOV� ZLWK� WKH� LQGLYLGXDO��
DQG�EHFDXVH�LW�RIIHUV�WR�KLP�LQ�D�SUDFWLFDO�IRUP�WKH�FDUGLQDO�VWHSV�WR�
WKH�GHYHORSPHQW�DQG�VWUHQJWKHQLQJ�RI�PHQWDO�FKDUDFWHU��ZKLFK�LV�WKH�
IRXQGDWLRQ�RI�VXFFHVV�LQ�DQ\�OLQH�RI�OLIH��

�
³+RZ� PXFK� RU� KRZ� OLWWOH� EHQHILW� KH� ZLOO� GHULYH� IURP� VXFK� D�

VFKHPH� GHSHQGV� ODUJHO\�� RI� FRXUVH�� RQ� WKH� H[WHQW� RI� WKH� VWXGHQW
V�
SUHYLRXV�HGXFDWLRQ�DQG�RQ�KLV�RZQ�DSSOLFDWLRQ���,�IHHO��KRZHYHU��WKDW�
QR�PDQ�²� QR�PDWWHU� KRZ� HGXFDWHG�� RU� ZKDW� KLV� DJH�� RU� ZKDW� KLV�
SURIHVVLRQ� ²� ZKR� VHULRXVO\� WDNHV� XS� WKH� FRXUVH� RIIHUHG� FDQ� JR�
WKURXJK�LW�ZLWKRXW�LPSURYLQJ�KLPVHOI�LQ�VRPH�GHJUHH��ZKLOH�WR�PDQ\�
LW� ZLOO� DVVXUHGO\� SRLQW� D� SDWK� WKDW� ZLOO� KHOS� WKHP� WR� VXFFHVVIXO�
FDUHHUV�´�
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66,5�:0��52%(57621�1,&2//��0�$���//�'���WKH�IDPRXV�(GLWRU�RI�³7KH�

%ULWLVK�:HHNO\�´�VDLG�LQ�DQ�HGLWRULDO�DUWLFOH�XSRQ�3(/0$1,60 ����
�

³)URP� WKH� EDWWOHILHOGV� LQ� )UDQFH� DQG� ,WDO\� ,� KDYH� UHFHLYHG�
PDQ\� UHPDUNDEOH� DFFRXQWV� RI� WKH� SUDFWLFDO� YDOXH� RI� 3(/0$1,60 � WR�
RIILFHUV� DQG�PHQ�� � $� 8QLYHUVLW\� 3URIHVVRU�ZKR�ZDV� RXW� OHFWXULQJ� DW�
WKH� )URQW� IRXQG� HYHU\ZKHUH� WKDW� WKH� 3(/0$1 � 6\VWHP� ZDV� EHLQJ�
GLVFXVVHG�E\�RIILFHUV��������

³�� �� ��:H� NQRZ� WKH� FRPLQJ� RI� D� QHZ� HUD� LV� DW� KDQG�� � 7R� ILW�
RXUVHOYHV�IRU�ZRUWK\�OLIH�LQ�WKDW�QHZ�ZRUOG��ZH�QHHG�QHZ�LGHDOV��QHZ�
FRXUDJH��DQG�QHZ�VWUHQJWK��DQG�WKH�VRXUFHV�RI�WKHVH�ZLOO�EH�IRXQG�LQ�
WKH� µWZHOYH� VLPSOH� OHVVRQV¶� LQ� DEXQGDQFH� E\� WKH� GLOLJHQW� VWXGHQW� RI�
3(/0$1,60 �´�

�
²����²�
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66����9(9( 55 '' ,,&&77��
��

-- (520(� .�� -(520(�� DXWKRU� RI� ³7KH� 3DVVLQJ� RI� WKH� 7KLUG� )ORRU� %DFN�´�
³7KUHH�0 HQ� LQ�D� %RDW�´� ³,GOH� 7KRXJKWV� RI� DQ� ,GOH� )HOORZ�´� DQG� RQH� RI� WKH�
ZRUOG¶V� PRVW� EULOOLDQW� DXWKRUV�� SXEOLFLVWV� DQG� GUDPDWLVWV�� LV� DQ� HQWKXVLDVWLF�
3(/0$1,67 �DQG�JLYHV�WKLV�RSHQ�WHVWLPRQ\���
�

³$OO�ERRN�OHDUQLQJ�GHSHQGV�IRU�LWV�XVHIXOQHVV�XSRQ�PHPRU\���:H�JLYH�WKH�ER\�
WKH�ERRNV�WR�OHDUQ��EXW�ZH�WDNH�QR�WURXEOH�WR�WHDFK�KLP�KRZ�WR�UHPHPEHU���:H�JLYH�
KLP�WKH�ERRNV�ILUVW��DQG�WZHQW\�\HDUV�ODWHU�OHW�KLP��LI�KH�FKRRVHV��WR�UHDG�WKH�VLPSOH�
OHVVRQV�RI�WKH�3(/0$1 �,QVWLWXWH�WR�OHDUQ�KRZ�WR�PDNH�XVH�RI�WKHP���7KH�FRQVHTXHQFH�
LV�WKDW�WZR�WKLUGV�RI�WKH�WLPH�KH�KDV�VSHQW�XSRQ�KLV�ERRN�OHDUQLQJ�LV�VR�PXFK�RI�KLV�
OLIH�ZDVWHG��
�

³(YHU\� \RXQJVWHU� FRPHV� LQWR� WKLV� ZRUOG� SURYLGHG� ZLWK� D� ILQH� ER[� RI� WRROV�
QHFHVVDU\�IRU�KLV�OLIH
V�ZRUN���,W�LV�QHDWO\�SDFNHG�DQG�QRWKLQJ�LV�PLVVLQJ���+H�FDUULHV�LW�
LQ� KLV� EUDLQ�� � ,W� FRQWDLQV� &RQFHQWUDWLRQ�� 2EVHUYDWLRQ�� ,PDJLQDWLRQ� �WKH� 0RWKHU� RI�
(QWHUSULVH���2UJDQL]DWLRQ�²�TXLWH�D�QXPEHU�RI�XVHIXO� WRROV��PRVWO\�HQGLQJ� LQ� µWLRQ�¶��
$QG��DERYH�DOO��0HPRU\���3URSHUO\�HPSOR\HG��WKH\�ZLOO�HQDEOH�KLP�WR�DFFRPSOLVK�DQ\�
WDVN� WR�ZKLFK� )DWH�PD\� FDOO� KLP�� � %XW� QRERG\� VKRZV� KLP�KRZ� WR� XVH� WKHP�� � µ2K��
WKDW
V�DOO�ULJKW�¶�ZH�VD\�� µKH¶OO� ILQG�RXW�LQ�WLPH�¶� �6R�KH�GRHV��ZLWK�OXFN��WRZDUGV�WKH�
HQG�RI�PLGGOH� OLIH��DIWHU�\HDUV�RI�EXQJOLQJ�DQG�GHVSDLU�� �$QG�E\�D� OLWWOH�KHOS� LQ� WKH�
EHJLQQLQJ�� E\� WKH� KHOS� RI� 3(/0$1,60 � ²� ,� GRQ¶W� FDUH� ZKDW� LW¶V� FDOOHG�� ,� PHDQ� E\�
VKRZLQJ� KLP� KRZ� WR� HPSOR\� DQG� EHFRPH� GHIW� LQ� WKH� XVH� RI� KLV� EUDLQ� ²� KRZ� WR�
REVHUYH�WUXO\�DQG�SHUFHLYH�UDSLGO\��KRZ�WR�FRQFHQWUDWH�KLV�DWWHQWLRQ�DQG�DUUDQJH�KLV�
LGHDV�� KRZ� WR� WKLQN� DQG� KRZ� WR� UHDVRQ�²� DERYH� DOO�� KRZ� WR� UHPHPEHU�� KH�PLJKW�
KDYH�EHHQ�D�XVHIXO�PHPEHU�RI�VRFLHW\�IURP�WKH�EHJLQQLQJ��
�

³$V�LW�LV��KH�KDV�WR�WUXVW�WR�KHDULQJ�DERXW�3(/ 0 $1 , 60 ���,�DP�PRUH�WKDQ�ZLOOLQJ�
WR�KHOS�LQ�PDNLQJ�LW�NQRZQ�WR�KLP�� �+H�RXJKW�WR�KDYH�EHHQ�WDXJKW� LW�ZKHQ�KH�ZDV�
\RXQJ���7KH�VRRQHU�KH�WDNHV�LW�XS�WKH�EHWWHU�IRU�KLP�DQG�IRU�WKH�FRXQWU\��� ,W�ZRQ
W�
WXUQ�KLP�LQWR�D�JHQLXV�� � ,W�ZRQ
W�SXW�PRUH�EUDLQ� LQWR�KLP�WKDQ� WKH�/RUG�JDYH�KLP���
%XW�LW�ZLOO�HQDEOH�KLP�WR�PDNH�IXOO�XVH�RI�WKH�EUDLQ�KH�KDV�EHHQ�JLYHQ���0RVW�RI�XV�DW�
SUHVHQW�DUH�ZDVWLQJ�LW�´�
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��

�
7+(�IROORZLQJ�H[WUDFWV��WDNHQ�DW�UDQGRP�IURP�WKRXVDQGV�RI�OHWWHUV�UHFHLYHG�
IURP�3(/0$1 �6WXGHQWV��ZLOO�JLYH�VRPH�LGHD�RI�WKH�JUHDW�YDOXH�RI�WKH�&RXUVH�WR�
PHQ�DQG�ZRPHQ�RI�HYHU\�RFFXSDWLRQ�DQG�EXVLQHVV���
�
',675,&7�1856(��

,� VKDOO� FRQWLQXH� WR� IROORZ�ZKDW� ,� KDYH� OHDUQHG�� LQ� IDFW�� ,� GRQ
W� WKLQN� ,� FRXOG�
VWRS�QRZ���,W�LV�VR�LQWHUHVWLQJ�DQG�VXFK�D�KHOS��
�
6(&5(7$5<��

7KH�SULQFLSDO�EHQHILW� WR�PH�KDV�EHHQ� LQ�WKH� UHVWRULQJ�RI�VHOI�FRQILGHQFH� WKDW�
KDG� EHHQ� EDGO\� VKDNHQ�� � ,W� KDV� DVVLVWHG� PH� LQ� RYHUFRPLQJ� IHDU� DQG� ZRUU\� DQG�
DURXVHG�P\�LQWHUHVW�LQ�JUHDWHU�PHQWDO�LPSURYHPHQW��

,�KDG�EHHQ�GULIWLQJ�ZKHUHDV�QRZ�WKHUH�LV�D�GHILQLWH�FRXUVH�EHIRUH�PH���,�KRSH�
WR�VXFFHHG��

+DYH�FDOPHG�GRZQ�²�SUDFWLFDOO\�FXW�RXW�PLQG�ZDQGHULQJ��LPSURYHG�SRZHU�RI�
FRQFHQWUDWLRQ�DQG�KHOSHG�PHPRU\��
�
3+$50$&,67��

0\�LQWHUHVW�SRZHU�KDV�LPSURYHG�EH\RQG�P\�H[SHFWDWLRQV���,�FDQ�DSSO\�P\VHOI�
WR�P\�VWXGLHV�IRU�WKUHH�KRXUV�RU�PRUH�DW�D�WLPH�ZLWKRXW�IDWLJXH���$XWR�VXJJHVWLRQ�LV�
FHUWDLQO\�SXWWLQJ�PH� LQ� WULP�� IRU� ,� DP� UDSLGO\� ORVLQJ� WKDW�QHUYRXVQHVV�� � ,Q� DQRWKHU�
PRQWK�,�IHHO�WKDW�,
OO�EH�HQWLUHO\�ULG�RI�LW��
�
6(5*($17��

,�DP�WKRURXJKO\�VDWLVILHG�ZLWK�\RXU�FXUULFXOD��DQG�,�KDYH�UHFRPPHQGHG�\RXU�
FRXUVH�WR�D�QXPEHU�RI�VWXGHQWV�DW�FDPS�KHUH��
�
75867�&/(5.��

,� ILQG� WKDW� ,� DP� VORZO\� EXW� VXUHO\� RYHUFRPLQJ� WKH� WHQGHQF\� WR� PLQG�
ZDQGHULQJ�� WKDW� ,�DP�DFTXLULQJ�D�JUHDWHU�SRZHU� WR�KROG� WR�DQG�FRQFHQWUDWH� RQ�P\�
VXEMHFWV��DQG�ZLWK�LW�KDV�FRPH�UHQHZHG�FRQILGHQFH�LQ�P\VHOI��
�
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&,9,/�6(59,&(�&/(5.��
,�WKLQN�LW¶V�D�ZRQGHUIXO�FRXUVH��

�
+286(.((3(5��

,� VWLOO� KDYH�EDG�KDELWV�DQG�QHYHU�XQWLO� ,� WRRN�XS�3(/0$1,60� GLG� ,� UHDOL]H� WKH�
DGYDQWDJH�RI�UHDOO\�V HHLQJ�WKLQJV��

,� VOHHS�EHWWHU��QHYHU�JR� WR�EHG�ZRUU\LQJ�DERXW� WKH�ZRUN�RU� WKH�ZHDWKHU� IRU�
QH[W�GD\���)HHO�FOHDQHU�DQG�WKLQN�FOHDUHU��
�
$&&2817$17��

+DYH�DOUHDG\�RYHUFRPH�LQFOLQDWLRQ�WR�SURFUDVWLQDWLRQ��DP�JUDGXDOO\�LPSURYLQJ�
P\�DELOLW\�WR�FRQFHQWUDWH�RQ�WKH�VXEMHFW�DW�KDQG��
�
0$1$*(5��

,�KDYH�PRUH�FRQILGHQFH�LQ�P\VHOI�DQG�NQRZ��LI�WKHUH�VKRXOG�FRPH�DQ\�GLIILFXOW�
SUREOHPV��,�ZLOO�KDQGOH�LW��
�
5($/�(67$7(�%52.(5��

0\� PLQG�ZDQGHULQJ� ZDV� RULJLQDOO\� FDXVHG� E\� HFRQRPLF� FDXVHV�� � 7KH�
PRQRWRQ\�RI�WKH�ZRUN�VR�H[DVSHUDWHG�PH�WKDW�,�EHJDQ�WR�IHHO�LUULWDWHG��QHUYRXV�DQG�
JORRP\�DQG�D�MRE�VODYH��FDXVLQJ�PH�WR�EHFRPH�GLVFRXUDJHG�E\�VORZ�SURJUHVV���,�JRW�
VLFN�DQG�P\�SK\VLFLDQ�DGYLVHG�PH� WR� FKDQJH�P\�RFFXSDWLRQ�ZKLFK� ,�GLG� WZR�\HDUV�
DJR�� DQG� ,� DP� EHFRPLQJ� PRUH� VHOI�DVVHUWLYH� DQG� DFWLYH�� � %HLQJ� RI� LPSXOVLYH�
WHPSHUDPHQW�� P\� VLFNQHVV� JUHDWO\� ZHDNHQHG� P\� QHUYRXV� V\VWHP�� EXW� E\�
GHWHUPLQDWLRQ��J\PQDVWLF�H[HUFLVH��\RXU� WHDFKLQJV��DQG�JRRG�ERRNV� ,�DP�PDNLQJ�D�
YHU\�VDWLVIDFWRU\�DGYDQFH��
�
7(/(3+21(�23(5$725��

,�KDYH�EHHQ�DEOH�WR�WROHUDWH�VRPH�SHRSOH�DQG�WKLQJV�,�IHOW�,�FRXOG�QRW�HQGXUH���
,�IHHO�P\�PHPRU\�LV�EHWWHU�DQG�,�ILQG�P\�ZRUN�PRUH�SOHDVDQW��
�
$66,67$17�385&+$6,1*�$*(17��

$�QXPEHU�RI�FKDQJHV�LQ�WKH�PDQQHU�RI�KDQGOLQJ�P\�EXVLQHVV�,�GLG�QRW�WKLQN�
SRVVLEOH�D�IHZ�PRQWKV�DJR���,�KDYH�EHHQ�DEOH�WR�GHFUHDVH�WKH�GHWDLO�RI�P\�ZRUN��
�
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6$/(60$1��
�D�� � ,�VHH�PRUH��KHDU�PRUH��NQRZ�PRUH�� ,� WKLQN�PRUH�FOHDUO\�DQG�FRQFLVHO\��

UHDG�ZLWK�PRUH�XQGHUVWDQGLQJ�DQG�LQWHUHVW�DQG�DP�VXUHO\�JDLQLQJ�FKDUDFWHU��
�E�� � 7KH� FRXUVH� LV� GHVLJQHG� IRU� WKH�SURILW� RI� HYHU\�PDQ�� WKHUHIRUH� HDFK�ZLOO�

ILQG�SRLQWV�RI�JUHDWHU�DQG�RI�OHVV�YDOXH�WR�KLPVHOI�DQG�VKRXOG�DFFHSW�WKH�FRXUVH�DV�D�
ZKROH��
�
%$1.�7(//(5��

,� KDYH� DFFHSWHG� D� SRVLWLRQ�ZLWK� WKH� ORFDO� 6DYLQJV� DQG� 7UXVW� &RPSDQ\� DV� D�
WHOOHU�LQ�WKH�)RUHLJQ�([FKDQJH�'HSDUWPHQW���,W�ZRXOG�KDYH�EHHQ�YHU\�KDUG�WR�GHFLGH��
EXW�IRU�WKH�3(/0$1�&RXUVH���,�DOVR�IHHO�WKDW�KDG�,�QRW�WDNHQ�LW��,�ZRXOG��SUREDEO\��QRW�
KDYH�JRWWHQ�WKLV�SRVLWLRQ�WKDW�PHDQV�ILIW\�SHU�FHQW��PRUH�PRQH\�WR�PH�WKDQ�WKH�ODVW��
�
%22..((3(5��

6LQFH� WDNLQJ� WKH� FRXUVH� ,� KDYH� DQ� HQWLUHO\� QHZ� YLHZSRLQW� LQ� OLIH� IURP� WKDW�
ZKLFK�,�KDG�ODVW�\HDU���2QH�RI�P\�UHDVRQV�IRU�HQUROOLQJ�LQ�WKH�&RXUVH�ZDV�WR�LQFUHDVH�
P\�VDODU\��DQG�\RX�ZLOO�EH�JODG�WR�NQRZ�WKDW�,�KDYH�DOUHDG\�GRQH�VR���:KHQ�,�EHJDQ�
WKH�&RXUVH�LQ�3(/0$1,60�,�OLNHG�P\�ZRUN�DQG�ZDV�GRLQJ�LW�WR�WKH�EHVW�RI�P\�DELOLW\��
EXW� ,� NQRZ� ,�KDYH� LPSURYHG�DQG�DOVR� WKDW�P\� VHOI�FRQILGHQFH�KDV� LQFUHDVHG�E\� LWV�
WHDFKLQJV� DV� IRUPHUO\� ,� VKRXOG� QHYHU� KDYH� KDG� WKH� FRXUDJH� WR� JR� WR� VHH� WKDW�
SUHVLGHQW�RI�WKH�RWKHU�FRQFHUQ�WR�ILQG�RXW�ZKDW�KH�WKRXJKW�,�ZDV�ZRUWK�DQG�WKHQ�WR�
VHW�P\�SULFH�WR�P\�SUHVHQW�HPSOR\HU��
�
6(&5(7$5<��

$P�JRLQJ�DW�3(/0$1,60�DJDLQ�QRZ�� IRU� ,�KDYH�SURYHG�WR�P\�RZQ�VDWLVIDFWLRQ�
WKDW� LW�LV�ZRUWK�ZKLOH���0\�LPPHGLDWH�DLP�LQ�WKLV�GLUHFWLRQ�LV�IRU�DQ�LQFUHDVH�RI�WZR�
WKRXVDQG�GROODUV�WKLV�QH[W�PRQWK���0\�VDODU\�ZDV�LQFUHDVHG�VL[�KXQGUHG�GROODUV�SHU�
PRQWK�ZLWKLQ�D�IHZ�PRQWKV�DIWHU�WDNLQJ�XS�WKH�VWXG\�RI�3(/0$1,60��

,W�LV�HQDEOLQJ�PH�WR�RYHUFRPH�D�FHUWDLQ�WURXEOH�QRW�QHFHVVDU\�WR�PHQWLRQ���,W�
LV� DOVR� DLGLQJ� LQ� UHOLHYLQJ�P\�PLQG� DORQJ� D� FHUWDLQ� VXEMHFW� E\� JLYLQJ� JUHDWHU� VHOI�
FRQILGHQFH��
�
,163(&725��

,�EHOLHYH� WKDW� WKHVH� OHVVRQV�KDYH�KHOSHG�PH� WUHPHQGRXVO\� LQ� ORRNLQJ�DW� WKH�
FKHHUIXO�VLGH�RI�OLIH��
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&$53(17(5��
,�FDQ�QRZ��E\�VKHHU�IRUFH�RI�ZLOO��FKHFN�D�OLQH�RI�DQJU\�WKRXJKW�DQG�UHYHUW�WR�

VRPH�SOHDVDQW�PHPRU\���7KLV�OHVVRQ�DSSHDUV�WR�PH�WR�EH�WKH�PRVW�HDVLO\�XQGHUVWRRG�
RI�DQ\�²�DW�OHDVW�,�FDQ�UHDG�LW�OLNH�D�VWRU\�ERRN��

,� DP� VDWLVILHG� WKDW� ,� QRWH� DQG� UHPHPEHU� GHWDLOV� PXFK� PRUH� HDVLO\� WKDQ�
IRUPHUO\�� � ,� ILQG� WKDW� QR� HIIRUW� LV� UHTXLUHG� WR� PHHW� D� JURXS� RI� SHRSOH� DQG� WKHQ�
VRPHWLPH�DIWHUZDUGV� FDOO� WR�PLQG� WKH�DSSHDUDQFH� RI� HDFK�� DQG�QHDUO\� DOZD\V�ZLWK�
DQG�E\�VRPH�GLVWLQJXLVKLQJ�IHDWXUH�RU�GHWDLO��
�
5(7,5('�%86,1(66�0$1��

+DV� GLUHFWHG� P\� PLQG� LQWR� LQWHUHVWLQJ� FKDQQHOV�� WKURXJK� WKH� GXOO� ZLQWHU�
PRQWKV�LQ�WKH�FRXQWU\���+DV�JLYHQ�PH�D�PHDQV�RI�H[SUHVVLRQ�WKURXJK�WKH�H[HUFLVHV���
+DV� VKRZQ�PH� WKH�YDOXH�RI� FRUUHFW� VHQVH� LPSUHVVLRQV�� �+DV� RIIHUHG�D�JUHDW�PDQ\�
H[HUFLVHV�WR�GHYHORS�FRQFHQWUDWLRQ�DQG�PHPRU\�WKDW�LI�,�KDYHQ
W�EHHQ�EHQHILWHG�E\�LW��
LV�P\�RZQ�IDXOW���,W�LV�DV�JRRG�DV�D�VFKRRO�LQ�WKLQNLQJ�FRXOG�EH��
�
1$9$/�2)),&(5��

,�DP�YHU\�PXFK�SOHDVHG�ZLWK� WKLV�&RXUVH�� WKLQN� LW� LV�SHUIHFWO\�ZRQGHUIXO�� � ,�
IHHO�WKDW�,�KDYH�DOUHDG\�KDG�P\�PRQH\
V�ZRUWK��
�
&267�&/(5.��

7KH�3(/0$1�&RXUVH� LV�DQ�H\H�RSHQHU�DV�RWKHUV�KDYH�DOUHDG\�VDLG��³,W�FDQQRW�
EH�PHDVXUHG�LQ�GROODUV�DQG�FHQWV�´�
�
&$37$,1��8��6��$50<��

,�KDYH�OHDUQHG�WZR�YLWDO�WUXWKV������,Q�RUGHU�WR�DFKLHYH�VXFFHVV�LW�LV�HVVHQWLDO�
WKDW� WKH� LQGLYLGXDO� KDYH� D� GHILQLWH� SXUSRVH� LQ� OLIH�� ���� (YHQ� WKRXJK�D�PDQ�EH�ZHOO�
HTXLSSHG� PHQWDOO\� KH� FDQ� DWWDLQ� QR� ODVWLQJ� VXFFHVV� ZKHUH� LQWHUHVW� LQ� KLV� ZRUN� LV�
ODFNLQJ�� � ,�KDYH�DOVR� OHDUQHG�PDQ\�YDOXDEOH� WKLQJV� UHODWLYH� WR�ZLOO�SRZHU��PHPRU\��
FRQFHQWUDWLRQ��DQG� LPDJLQDWLRQ�� �7KH�FKDSWHUV�RQ�RULJLQDOLW\�DQG� WKH� VXE�FRQVFLRXV�
PLQG� KDYH� DOVR� IXUQLVKHG�PH�ZLWK� QHZ� FRQFHSWLRQV� DV� WR� WKH� SDUW� WKH\� SOD\� LQ� DQ�
LQGLYLGXDO¶V�OLIH���7KH�QHFHVVLW\�RI�WKRURXJKO\�WUDLQLQJ�WKH�VHQVHV�DQG�WKH�LPSRUWDQFH�
RI�FORVH�REVHUYDWLRQ�DQG�NHHQQHVV�RI�SHUFHSWLRQ�KDYH�EHHQ�LPSUHVVHG�XSRQ�PH�DQG�
ZLOO�EH�RI�JUHDW�YDOXH�KHUHDIWHU��
�
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$66,67$17�),6&$/�$*(17��

7KHVH�OHVVRQV�KDYH�VWLUUHG�XS�LQ�PH�D�WUHPHQGRXV�GHVLUH�WR� LPSURYH�P\VHOI�
DQG�,�NHHS�WKLQNLQJ�DERXW�WKHP�DOO�WKH�WLPH��
�
5(*,67(5('�1856(��

7KH�FRXUVH�LV�KHOSLQJ�PH�PRUH�WKDQ�,�FDQ�H[SUHVV�²�,�ZDQW�LW�WR�KHOS�RWKHUV��
�
0,1,1*�(1*,1((5��

,�SDVVHG� WKH�RUDO�H[DPLQDWLRQ� LQ�D�PLQLQJ�FRXUVH�ZLWK�����DQG� WKH�ZULWWHQ�
ZLWK������DQG�,�DWWULEXWH�P\�VXFFHVV�LQ�JUHDW�SDUW�WR�3(/00$1�SULQFLSOHV�DSSOLHG�LQ�
OHDUQLQJ�WKH�FRXUVH��
�
6$/(60$1��

,� DP�PXFK� SOHDVHG� ZLWK� WKH� ZD\� WKLV� FRXUVH� EULQJV� RQH� WR� D� GHHSHU� VHOI�
UHDOL]DWLRQ���,Q�P\�RSLQLRQ�WKLV�FRXUVH�LV�YDOXDEOH�LQ�SURSRUWLRQ�WR�WKH�GHJUHH�RI�WLPH�
WKDW� HDFK� VWXGHQW� WDNHV� WR� UHDG� DQG� SXW� LQWR� SUDFWLFH� WKH� SULQFLSOHV� HVSRXVHG�
WKURXJKRXW�WKH�FRXUVH��
�
7$</25��

$W�WLPHV�WKH�OHVVRQV�DFW�RQ�PH�OLNH�D�ORRNLQJ�JODVV��L�H���WKH\�VKRZ�PH�ZKDW�,�
DP�OLNH��
�
%52.(5��

,�FDQQRW�OHW�WKH�RSSRUWXQLW\�SDVV�ZLWKRXW�WKDQNLQJ�\RX�DQG�VD\�²�WKDW�,�KDYH�
JUHDWO\�EHQHILWHG�E\�\RXU�LQVWUXFWLRQV��

(VSHFLDOO\�XVHIXO� WR�PH� LQ� WKDW� WKRXJK� ,� KDG� VSHQW�PDQ\�PRQWKV� LV� )UDQFH��
DQG�ILYH�PRQWKV�LQ�+RVSLWDO�ZRXQGHG��WKXV�WKURZLQJ�P\�EUDLQ�RXW�RI�JHDU�DV�UHJDUGV�
WR�EXVLQHVV��,�IRXQG�RQ�P\�UHWXUQ�WR�EXVLQHVV�WKDW�,�ZDV�TXLWH�DV�PHQWDOO\�NHHQ�DQG�
DOHUW� DV� LI� ,� KDG� RQO\� EHHQ� DZD\� IRU� D� VKRUW� KROLGD\�� DQG� ,� IHOW� TXLWH� HDJHU� DQG�
FRQILGHQW�� TXLWH� UHDG\� WR� IDFH� WKH� PDQ\� SUREOHPV� WKDW� EXVLQHVV� SUHVHQWV� DW� WKH�
SUHVHQW�WLPH��

�
�
�
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�
$�6\QRSVLV�RI�WKH�7ZHOYH�&KLHI�/HVVRQV��

&RPSULVLQJ�WKH�3(/0 $1�&RXUVH�RI�7UDLQLQJ�

�

�

$� 0(5(� VXUYH\� RI� WLWOHV� DQG� WRSLFV� JLYHV� QR� PRUH� WKDQ� WKH�
EDUHVW�LGHD�RI�WKH�FRXUVH����
�

3(/0$1,60� LV� WKH� SURGXFW� RI� WZHQW\�ILYH� \HDUV� RI� VWXG\�
DQG�H[SHULPHQWDWLRQ�E\�PDVWHU�SV\FKRORJLVWV�DQG�HGXFDWRUV��
�

7KHUH� LV� QRW� D� OLQH� LQ� DQ\� RI� WKH� OHVVRQV� WKDW� GRHV� QRW�
UHSUHVHQW�FDUHIXO�WKRXJKW�DQG�WKRURXJK�WHVWLQJ���(YHU\�ZRUG�LV�
D�EXOOHW�WKDW�GULYHV�VWUDLJKW�DW�LWV�PDUN��

�
7KH�SULGH�RI�3(/0$1,60��DQG�LWV�VWUHQJWK��LV�LQ�WKH�RUGHUO\�

PDUFK� RI� WKH� FRXUVH�� � 7KH� FORVLQJ� OHVVRQV�� WDNHQ� E\�
WKHPVHOYHV�� ZRXOG� SURYH� TXLWH� GLIILFXOW� LQGHHG�� EXW� ZKHQ�
UHDFKHG� LQ� WKHLU�QDWXUDO�RUGHU��DUH�VLPSOH� WR� WKH�VWXGHQW�ZLWK�
RQO\�D�JUDGH�VFKRRO�HGXFDWLRQ�EHKLQG�KLP��

�
1RW�RQO\�GRHV�HDFK�OHVVRQ�SUHSDUH�IRU�WKH�QH[W�� OHDGLQJ�

WKH�PLQG� IRUZDUG� WR� QHZ� WHVWV�RI� VWUHQJWK�DQG�SRZHU��EXW� DW�
HYHU\� SRLQW� RI� SURJUHVV� WKHUH� LV� WKH� DLG� DQG� JXLGDQFH� RI� WKH�
FOHDUO\�ZULWWHQ�DQG�VLPSOH�LQVWUXFWLRQDO�WH[W���(DFK�VWXGHQW�FDQ�
VXFFHVVIXOO\� ZRUN� DW� KLV� RZQ� LQGLYLGXDO� SDFH� ZLWK� MXVW� WKHVH�
WZHOYH�VLPSOH�OHVVRQV��
�

�
2UGHU�KHUH���KWWS���ZZZ�3HOPDQ,QVWLWXWH�FRP�
�
�
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�
/HVVRQ�,�²�7KH�)LUVW�3ULQFLSOHV�RI�3(/0$1,60��

3(/0$1,60�DW�RQFH�PDNHV�\RX� UHDOL]H�KRZ�\RXU�EUDLQ�ZRUNV�� �<RX�VHH�
WKDW�DOO� VXFFHVV�PXVW�FRPH� IURP� LW�� �<RX�DUH�VKRZQ�ZKDW�PHQWDO�DELOLW\� LV���
<RX�OHDUQ�WR�XQGHUVWDQG�\RXUVHOI�DQG�WR�UHDOL]H�WKDW�\RX�KDYH�SRZHUV�ZLWKLQ�
\RX�WR�EH�GHYHORSHG���<RX�EHJLQ�WKH�WUDLQLQJ�ZKLFK� LQFUHDVHV�\RXU�SRZHU�RI�
REVHUYDWLRQ�DQG��FRQVHTXHQWO\��\RXU�PHPRU\��
�
/HVVRQ�,,�²�3XUSRVH��2U�:KDW�,V�<RXU�$LP"�

$UH�\RX�GULIWLQJ��QRW�NQRZLQJ�ZKHUH�\RXU�JRDO� LV"� �,Q�WKLV� OHVVRQ�\RX�
DUH�VKRZQ�KRZ�WR�VHFXUH�D�UXGGHU�IRU�\RXU�OLIH��DQG�WR�GHYHORS�HQWKXVLDVP���
<RX� UHDOL]H� WKH� PHDQLQJ� RI� SXUSRVH� RU� DLP�� � <RX� VHH� KRZ� WKLV� SXUSRVH�
GHYHORSV�HQHUJ\��FRQFHQWUDWLRQ��PHPRU\��ZLOO�DQG� LQFUHDVHV�NQRZOHGJH�DQG�
VHOI�FRQILGHQFH��
�
/HVVRQ�,,,�²�.QRZOHGJH�DQG�WKH�6HQVHV�

<RX�ZRQGHU�ZK\�\RX�GR�QRW�NQRZ�WKLQJV���7KLV�OHVVRQ�VKRZV�\RX�KRZ�
DOO� NQRZOHGJH� FRPHV� WKURXJK� WKH� VHQVH� DYHQXHV�²� VLJKW�� KHDULQJ�� HWF�� � ,W�
GHYHORSV�WKH�ILUVW�IXQGDPHQWDO�WRROV�IRU�UHDFKLQJ�D�KLJKHU�SRVLWLRQ���<RX�DUH�
WDXJKW�KRZ�WR�REVHUYH�DQG�KRZ�WR�UHDS�WKH�EHQHILWV�RI�REVHUYDWLRQ��
�
/HVVRQ�,9�²�:LOO�DQG�(IIRUW�

7KH� SUDFWLFDO� WUDLQLQJ� RI�:LOO� LV� ZKDW� \RX� ZDQW� DQG� ZKDW� WKLV� OHVVRQ�
JLYHV�� � +RZ� WR� PDNH� \RXUVHOI� GR� WKH� ZRUN� WKDW� VHHPV� VR� GU\� DQG�
XQLQWHUHVWLQJ��KRZ�WR�JHW�WKRVH�OHWWHUV�ZULWWHQ��KRZ�WR�ILQLVK�WKDW�MRE�²�WKHVH�
DUH�WKH�WKLQJV�\RX�ZDQW�WR�NQRZ�DQG�WKHVH�WKH�OHVVRQ�WHDFKHV���:LOO�GHSHQGV�
RQ�WKH�GHYHORSPHQW�RI�FHUWDLQ�PHQWDO�KDELWV�DQG�RXU�H[HUFLVHV�GHYHORS�WKHP��
�
/HVVRQ�9�²�&RQFHQWUDWLRQ�

<RX�VLW�GRZQ�WR�UHDG�D�ERRN�RU�WR�WDON�ZLWK�\RXU�IULHQG���6XGGHQO\�\RX�
ZDNH�XS�WR�ZRQGHU�ZKDW�\RX�UHDG�RU�ZKDW�\RXU�IULHQG�ZDV�MXVW�VD\LQJ���<RX�
KDYH�EHHQ�³ZRRO�JDWKHULQJ�´��,Q�WKLV� OHVVRQ�RQ�&RQFHQWUDWLRQ��ZH�WHDFK�\RX�
KRZ�WR�RYHUFRPH�WKLV�KDELW�DQG�GHYHORS�\RXU�DELOLW\�WR�FRQFHQWUDWH��

�
�
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�
/HVVRQ�9,�²�0HQWDO�&RQQHFWLRQ�

<RXU�PLQG�LV�VWRUHG�ZLWK�PDQ\�PHPRULHV��EXW�\RX�ILQG�LW�GLIILFXOW�
WR� UHFDOO� WKHP� DW� WKH� DSSURSULDWH� WLPH�� � 7KLV� OHVVRQ� GULOOV� \RX� LQ� WKH�
RUJDQL]DWLRQ� RI� WKRXJKWV� DQG� LGHDV�� � ,W� LQFUHDVHV� \RXU� SRZHU� RI�
UHFROOHFWLRQ�DQG�PDNHV�\RXU�PHPRU\�VWURQJHU�DQG�PRUH�VHUYLFHDEOH��
�
/HVVRQ�9,,�²�,PDJLQDWLRQ�DQG�2ULJLQDOLW\�

<RXU� LPDJLQDWLRQ� UXOHV� \RXU� OLIH�� � 'XULQJ� \RXU� HDUO\� WUDLQLQJ��
LPDJLQDWLRQ�PD\�KDYH�EHHQ�GHDGHQHG�� �,W�QHHGV�DZDNHQLQJ�� � ,W� LV� WKH�
EDVLV�RI�SURJUHVV�� �<RX�PXVW�VHH�\RXUVHOI�DV�\RX�ZLVK� WR�EH�� �+RZ� WR�
LQFUHDVH�LPDJLQDWLRQ�DQG�GHYHORS�RULJLQDOLW\�LV�WKH�FKLHI�SUREOHP���+HUH�
\RX�DUH�VKRZQ�KRZ�LW�LV�PDGH�D�ZRUNPDQ��QRW�VLPSO\�D�SOD\�IHOORZ��
�
/HVVRQ�9,,,�²�7KH�3XUVXLW�R�I�7UXWK�

7R�KDYH�NQRZOHGJH�DQG�EH�ZLVH�PHDQV�WKDW�\RX�PXVW�VHHN�WUXWK���
<RX�DUH�WDXJKW�KRZ�WR�EHFRPH�D�KXQWHU�RI�IDFW���<RX�OHDUQ�KRZ�WR�IROORZ�
HYLGHQFH��QRW�SUHMXGLFH��RU�ZLVK�� �:H�JLYH�\RX� WKH� ULJKW�PHWKRGV�DQG�
WHDFK�\RX�KRZ�WR�XVH�WKHP��
�
/HVVRQ�,;�²�2Q�3HUVRQDOLW\�

3HUVRQDOLW\� LV�ZKDW� \RX�ZDQW�� � ,W� LV� GHYHORSHG�E\� WKH� SULQFLSOHV�
JLYHQ� KHUH�� � 6HOI�FRQILGHQFH� LV� LQFUHDVHG�� � 8QUHDVRQLQJ� IHDU� LV�
HOLPLQDWHG�� � 6K\QHVV� RU� VHOI�FRQVFLRXVQHVV� GLVDSSHDUV�� DQG� \RX� DUH�
WUDLQHG�WR�EH�\RXUVHOI�DQG�H[SUHVV�\RXUVHOI�� �<RX�DUH�PDGH�D�SRVLWLYH��
QRW�D�QHJDWLYH�FKDUDFWHU��
�
/HVVRQ�;�²�2UJDQL]LQJ�<RXU�0HQWDO�/LIH�

$�ERRN�LV�D�ORRN�DW�OLIH�WKURXJK�DQRWKHU¶V�H\HV���,W�WHOOV�\RX�ZKDW�
KH�WKLQNV�RI�D�SUREOHP���'RHV�KH�WHOO�\RX�WUXO\"��7KLV�OHVVRQ�WHDFKHV�\RX�
KRZ�WR�JLYH�LGHDV�WKHLU�SURSHU�YDOXH���,W�JXLGHV�\RX�LQ�\RXU�UHDGLQJ�DQG�
VKRZV�KRZ�WR�UHWDLQ�ZKDW�\RX�KDYH�UHDG�

�
�
�
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�
/HVVRQ�;,�²�7KH�6XEFRQVFLRXV�

<RX�ZLOO�EH�WRPRUURZ�WKH�SURGXFW�RI�\RXU�WRGD\���7KH�VXEFRQVFLRXV�LV�
OLNH� D� VWRUH� KRXVH� IRU� WKH� H[SHULHQFHV�� WKH� IHHOLQJV�� WKH� HPRWLRQV�� WKH�
UHDFWLRQV�RI�WKH�SUHVHQW���7KLV�OHVVRQ�WHDFKHV�WKH�VLJQLILFDQFH�RI�WKLV�IDFW�DQG�
WUDLQV�\RX�LQ�VXFK�D�ZD\�VR�WKDW�WKH�VWRUHG�XS�HQHUJ\�ZLOO�EH�D�YLWDO�G\QDPLF�
IRUFH�LQ�\RXU�OLIH��
�
/HVVRQ�;,,�²�3(/0$1,60�LQ�$FWLRQ�

7KH� PLQG� LV� D� XQLW\�� � ,Q� WKH� SUHFHGLQJ� OHVVRQV� ZH� KDYH� WDNHQ� XS�
GLIIHUHQW� SKDVHV�� � ,Q� WKLV� OHVVRQ� WKH� SULQFLSOHV� RI� 3(/0$1,60� DUH� EURXJKW�
WRJHWKHU��DQG�LQ�EULHI��SRLQWHG�VHQWHQFHV��\RX�DUH�VKRZQ�WKH�ZKROH�V\VWHP�LQ�
DFWLRQ�� � ,W�KDV�EHFRPH�SDUW�RI�\RX��DQG� WKLV�VXPPDU\�URXQGV�\RX�RXW�DV�D�
FRPSOHWH�3(/0$1,67��

�
BBBBBBBBBBBBBBBBBBBBB�

�

�
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�
,7� LV� REYLRXV� WKDW�� JLYHQ� D� KHDOWK\� ERGLO\� FRQVWLWXWLRQ�� WKH�PHQWDO� VWDWH� LV�
SRVVLEOH� RI� PXFK� JUHDWHU� GHYHORSPHQW�� EHFDXVH� WKHUH� LV� QR� KDQGLFDS�� QR�
FRQIOLFWLQJ�FLUFXPVWDQFH�RU�REVWDFOH��
�

%HOLHYLQJ� WKLV� LPSOLFLWO\�� DQ� HDV\� VHULHV� RI� VDQH� DQG� FRPIRUWDEOH�
SK\VLFDO� H[HUFLVHV�DUH�QRZ� LQFRUSRUDWHG�DV�D�SDUW� RI� WKH�3(/0 $1 �&RXUVH�� � ,I�
IROORZHG�UHJXODUO\��DQG�SUDFWLFHG�IRU�D�IHZ�PRPHQWV�HDFK�PRUQLQJ��WKH\�ZLOO�
KHOS� WR� VHFXUH� IRU� WKH� VWXGHQW� WKDW� SK\VLFDO� ILWQHVV� ZKLFK� DOO� GHVLUH�� WKDW�
FOHDQQHVV�RI�ERG\�ZKLFK�KDV�LWV�HIIHFW�XSRQ�WKH�PLQG��
�

6WXGHQWV� RI� WKH� 3( / 0$1 � &RXUVH� WKXV� UHFHLYH�� IRU� RQH� LQFOXVLYH� IHH�� D�
FRPSOHWH� PHQWDO� WUDLQLQJ� FRXUVH�� DV� ZHOO� DV� D� FRXUVH� RI� KHDOWK� WUDLQLQJ�
IROORZLQJ� WKH� WHDFKLQJV� RI� WKH� IRUHPRVW� OLYLQJ� H[SRQHQWV� RI� PHQWDO� DQG�
SK\VLFDO�FXOWXUH��

�
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�
7+(� IDLOXUHV� LQ� OLIH� DUH� WKRVH� ZKR� KLGH� WKHPVHOYHV� IURP� WKHPVHOYHV�� WKH�
VXFFHVVHV�DUH�WKH�PHQ�DQG�ZRPHQ�ZLWK�HQRXJK�VHQVH�DQG�FRXUDJH�WR�³WDNH�
WKHPVHOYHV�WR�SLHFHV´�LQ�RUGHU�WR�ILQG�WKH�ZHDN�VSRWV���7R�EH�VXUH��LW�LV�QRW�DW�
DOO� SOHDVDQW� WR� WDNH� VWRFN� RI� RQH
V� RZQ� ODFNV�� IDXOWV� DQG� ZHDNQHVVHV�� EXW�
XQOHVV�\RX�VHH� WKHP�� UHFRJQL]H� WKHP��FRQIHVV� WKHP��KRZ�DUH�\RX�JRLQJ� WR�
FRUUHFW�WKHP"�
�

7KH�WKLQJ�WKDW�ZLQV�WRGD\� LV� WKH�DPRXQW�RI�HIILFLHQW�EUDLQ�SRZHU�WKDW�
\RX� FDQ� FDOO� LQWR� LQVWDQW� DFWLRQ�� � +RZ� RIWHQ� KDYH� \ RX� JRQH� RYHU� \RXU� RZQ�
PHQWDO� PDFKLQHU\�� � +HUH�� E\� ZD\� RI� H[DPSOH�� DUH� WKH� ZRUNLQJV� RI� D�
3(/0$1,= ( ' �EUDLQ��RQH�LQ�ZKLFK�SRZHU�LV�IXOO\�GHYHORSHG��
�

6XFK�D�EUDLQ�MXGJHV�ZLWK�ZLVGRP�DQG�GHFLGHV�ZLWK�SURPSWQHVV�DQG�DFFXUDF\��
\HW� LW� UHPDLQV�HODVWLF�DQG� LPSUHVVLRQDEOH�²�QHYHU�EHFRPLQJ� LQFDSDEOH�RI�DGDSWLQJ�
LWVHOI�WR�QHZ�LGHDV�DQG�QHZ�FLUFXPVWDQFHV���7KH�XQWUDLQHG�EUDLQ�LV�³ROG�DW�IRUW\�´�WKH�
3(/0$1,= ( ' �EUDLQ�LV�\RXQJ�DW�VHYHQW\��
�

6XFK� D� EUDLQ� FRQFHQWUDWHV� LQVWDQWO\� DQG� FRPSOHWHO\� XSRQ� DQ\� VXEMHFW� ZLWK�
HDVH��GLVFRYHUV� LQWHUHVW� LQ�HYHQ�WKH�GULHVW� WRSLF�� � ,W�VLIWV��VHOHFWV��DQG�DUUD\V� IDFWV��
LGHDV��DQG�REVHUYDWLRQV��WUHDWLQJ�WKHP�DV�UDZ�PDWHULDO� IURP�ZKLFK�LW�PDQXIDFWXUHV�
WKDW�GHVLUDEOH�WKLQJ�ZH�FDOO�([SHULHQFH��
�

6XFK� D� EUDLQ�PDNHV� ULJKW� XVH� RI� LWV� ,PDJLQDWLYH� DQG� &UHDWLYH� SRZHUV�� WZR�
TXDOLWLHV� RI� VXSUHPH� YDOXH� EXW� ZKLFK� DUH� UDUHO\� HPSOR\HG� ULJKWO\�� � $� ZHOO�RUGHUHG�
LPDJLQDWLRQ�LV�RQH�RI�WKH�PRVW�SURILWDEOH�IDFXOWLHV�RI�WKH�PLQG��JHQHUDOO\��KRZHYHU��LW�
LV� UHQGHUHG� XVHOHVV� E\� EHLQJ� QHJOHFWHG� RU� E\� EHLQJ� DOORZHG� WR� UXQ� ULRW�� � $�3(/0$ 1 �
WUDLQLQJ�PDNHV�LPDJLQDWLRQ�D�EXVLQHVV�DVVHW�RI�UHDO�LPSRUWDQFH��
�

6XFK� D� EUDLQ� UHDGLO\� DEVRUEV� DOO� LPSUHVVLRQV� ZKLFK� FRPH� WR� LW� E\� 5HDGLQJ��
2EVHUYDWLRQ��+HDULQJ�RU�7KRXJKW��DQG�UHWDLQV� WKHP�VHFXUHO\�DV�PHPRULHV��ZKLFK� LW�
UHFDOOV�DW�ZLOO��

�
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7KHUH� LV� DQ� HQWLUH� DEVHQFH� RI� WKDW� SDLQIXO� HQGHDYRU� WR�P HP RUL]H� RU� WKH� GHVSHUDWH�
HIIRUW�WR�UHFDOO�ZKLFK�DUH�VR�WDQWDOL]LQJ�DQG�XVXDOO\�VR�IUXLWOHVV��
�

&RPSDUH� WKHVH� ZRUNLQJV� RI� WKH� 3(/0$1 �WUDLQHG� EUDLQ� ZLWK� WKH� ZRUNLQJV� RI�
\RXU�RZQ��GRHV�QRW�WKH�GLIIHUHQFH�VXJJHVW�WR�\RX�WKH�SRVVLEOH�FDXVH�RI�PRVW�RI�\RXU�
GLIILFXOWLHV"��'R�\RX�QRW�IHHO�WKDW�LI�\RXU�EUDLQ�ZRUNHG�EHWWHU�\RX�ZRXOG�EH�LQ�D�PXFK�
EHWWHU�SRVLWLRQ"��'R�\RX�QRW�UHDOL]H�WKDW��DW�SUHVHQW��D�JRRG�GHDO�RI�\RXU�EUDLQ�SRZHU�
³JRHV�WR�ZDVWH´�VLPSO\�EHFDXVH�\RX�FDQQRW�FRQWURO�LW�HIIHFWLYHO\"�

�
'28%7��96���&(57$,17<�

�
+DYH�WKHUH�QRW�EHHQ�RFFDVLRQV�ZKHQ�\RXU�IDLOXUH�WR�UHFDOO�D�IDFW��D�ILJXUH�²�WR�

LGHQWLI\�D�SHUVRQ�RU� UHPHPEHU�DQ�HSLVRGH�²�KDV�KDQGLFDSSHG�\RX"� �+DYH�\RX�QRW�
H[SHULHQFHG�� VRPHWLPHV�� GRXEW� DQG� VHOI�GLVWUXVW�²�KHVLWDWLRQ�� SRVVLEO\�� WR�PDNH� D�
GHFLVLRQ� XSRQ� VRPH� YLWDO� PDWWHU"� � +DYH� \RX� QRW� FKDIHG� DW� \RXU� LQDELOLW\� WR� JLYH�
HIIHFWLYH�H[SUHVVLRQ�WR�DQ�LGHD�RU�RSLQLRQ"�

�
7KHVH�GLVDELOLWLHV�DUH�ZKROO\�XQQHFHVVDU\��DQG�WKH\�DUH�VXFK�VHULRXV�REVWDFOHV�

WR�SURJUHVV�DQG�VXFFHVV�WKDW�\RX�RXJKW�WR�WDNH�VWHSV�WR�UHPRYH�WKHP���7KH\�FDQ�EH�
UHPRYHG��SHUPDQHQWO\��E\�WKH�3(/0$1 �&RXUVH��ZKLFK�UHSUHVHQWV�WKH�FRPELQHG�ZRUN�
RI� PHQ� ZKR� KDYH� PDGH� 0LQG� DQG� 0HPRU\� WKHLU� OLIH�ORQJ� VWXG\�� DQG� ZKR� DUH�
UHFRJQL]HG�DV�WKH�OHDGLQJ�DXWKRULWLHV�XSRQ�WKH�EUDLQ�DQG�EUDLQ�WUDLQLQJ��

�
7KH� WZHOYH� OHVVRQV� DUH� VR� DGPLUDEO\� FRQILJXUHG�� RQH� VOLSSLQJ� HDVLO\� DQG�

VZLIWO\� LQWR� WKH�RWKHU�� WKDW� WKH\� ILW� LQWR�\RXU�GDLO\� OLIH�ZLWKRXW�D�EUHDN�� � 7LPH� WKXV�
VSHQW��DOWKRXJK�QRW�DPRXQWLQJ�WR�PRUH�WKDQ�D�IHZ�PLQXWHV�HDFK�GD\��ZLOO�FHUWDLQO\�
UHSD\�\RX�DV�QR�RWKHU�UHDGLQJ�HYHU�FDQ��DQG�WKH�EHQHILW�LQFUHDVHV�DV�WLPHV�JRHV�RQ���
7KURXJKRXW�OLIH�\ RX�UHDS�WKH�DGYDQWDJH�� � ,Q�SODLQ�ZRUGV��3(/0$1,60 �ZLOO�PRUH� WKDQ�
GRXEOH� WKH�YDOXH�RI�DOO� WKDW�\RX�UHDG��REVHUYH��H[SHULHQFH��DQG� OHDUQ��ZLOO� LQFUHDVH�
\RXU�LQWHUHVW�DQG�SOHDVXUH�LQ�\RXU�ZRUN��DQG�ZLOO�HQDEOH�\RX�WR�HPSOR\�\RXU�HQHUJLHV�
VR�WKDW�HYHU\�XQLW�FRQWULEXWHV�WR�\RXU�VXFFHVV�LQ�OLIH��

�
<RX�ZLOO�ILQG�WKHVH�SURPLVHV�IXOILOOHG�WR�WKH�OHWWHU���,W�LV�\RX �ZKR�PXVW�DQVZHU�WKH�

TXHVWLRQ��³'R�,�QHHG�WKLV�&RXUVH"´�
� �
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�
0 $1<� OHWWHUV� DUH� UHFHLYHG� IURP�PHQ�DQG�ZRPHQ�RI� ILIW\� DQG� RYHU�� DVNLQJ�
WKLV�TXHVWLRQ��³$P�,�WRR�ROG�WR�WDNH�3( / 0$1 , 60 "´�
�

2QH� RI� WKH� VWUDQJHVW�� PRVW� LQFRPSUHKHQVLEOH� WKLQJV� DERXW� D� \RXQJ�
FRXQWU\� OLNH�$PHULFD� LV� WKH�GHWHUPLQHG�PDQQHU� LQ�ZKLFK�ZH�PDNH�KDVWH� WR�
JHW�ULG�RI�\RXWK���,Q�(QJODQG�WKH\�VSHDN�RI�D�³ULVLQJ��\RXQJ�EDUULVWHU�RI�IRUW\�
ILYH�´� �+HUH� LQ� WKH�8QLWHG�6WDWHV�ZH�UHJDUG�IRUW\�ILYH�DV�D�ULSH�ROG�DJH�� �,Q�
(QJODQG��VL[W\�LV�UHJDUGHG�DV�WKH�YHU\�SULPH�RI�OLIH��WKH�WLPH�ZKHQ�PHQ�DQG�
ZRPHQ�GR�WKHLU�EHVW�WKLQNLQJ��WKHLU�EHVW�ZRUN���$PHULFDQV�ORRN�XSRQ�VL[W\�DV�
³GRGGHULQJ�´�

�
$V�D�PDWWHU�RI�IDFW��DJH�LV�D�VWDWH�RI�PLQG���<RX�FDQ�EH�³ROG´�DW�WZHQW\�

DQG�\RX�FDQ�EH�³\RXQJ´�DW�VHYHQW\�� �,W�GHSHQGV�HQWLUHO\�XSRQ�WKH�ZD\�\RX�
WKLQN�� � *HRUJHV� &OHPHQFHDX�� DW� VHYHQW\�HLJKW� \HDUV� ROG�� PDGH� WKLV�
VWDWHPHQW��

�
³<HV��,�KDYH�GLVFRYHUHG�WKH�IRXQWDLQ�RI�\RXWK���7KH�VHFUHW�LV�VLPSOH���1HYHU�OHW�

\RXU�EUDLQ�JURZ�LQDFWLYH��DQG�\RX�ZLOO�NHHS�\RXQJ�IRUHYHU��
�
³,�DP�\RXQJHU�WRGD\�WKDQ�,�ZDV�WHQ�\HDUV�DJR��EHFDXVH�,�KDYH�ZRUNHG�KDUG�

DQG�QHYHU�KDYH�EHHQ�LGOH���,GOHQHVV�DQG�ROG�DJH�JR�KDQG�LQ�KDQG��
�
³,� ILUPO\� EHOLHYH� LW� LV� WKH� ZHDN�PLQGHG� WKDW� JURZ� ROG�� DQG� WKDW�� WKHUHIRUH��

VXIILFLHQW�VWUHQJWK�RI�PLQG�PXVW�EH�SUHVHUYHG�WR�YDQTXLVK�DJH�´�
�
3(/0$1,60 �KDV�LWV�EHQHILWV�IRU�WKH�\RXWK��ZLWK�PLQG�WR�EH�WUDLQHG��EXW�LW�

KDV�HYHQ�ODUJHU�EHQHILWV�IRU�PHQ�DQG�ZRPHQ�SDVW�IRUW\��ZKRVH�PLQGV�PXVW�
EH�H[HUFLVHG�DQG�NHSW�³WRQHG�XS�´� �1R�RQH� LV� WRR�ROG� IRU�3(/0 $ 1,60 �ZKR�KDV�
WKH�ZLOO�WR�EH�DOLYH��YLULOH�DQG�YLWDO��

�
3XUFKDVH�KHUH���KWWS���ZZZ�3HOPDQ,QVWLWXWH�FRP�

�
²����²�
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�
�
,�²�+RZ�0XFK�7LPH�'RHV�3(/0$ 1, 60 �7DNH"�

3(/0$1,60 �GRHV�QRW�DVN�\RX� IRU� IL[HG�KRXUV�RI�DWWHQGDQFH�DQG�VHW� WLPHV� IRU�
VWXG\���,W�ILWV�LQWR�\RXU�WLPH�LQVWHDG�RI�GHPDQGLQJ�WKDW�\RXU�WLPH�ILW�LQWR�LW���+DOI�DQ�
KRXU�GDLO\�VKRXOG�HQDEOH�WKH�VWXGHQW�WR�FRPSOHWH�WKH�OHVVRQV�LQ�RQH�WR�WKUHH�PRQWKV��

�
,,�²�:KDW�(GXFDWLRQ�,V�1HFHVVDU\"�

,I� \RX� KDYH� KDG� DQ� RUGLQDU\� VFKRRO� HGXFDWLRQ� \RX� ZLOO� ILQG� QRWKLQJ� LQ�
3(/0$1,60 �ZKLFK�\RX�FDQQRW�XQGHUVWDQG�� �7KLV�GRHV�QRW�PHDQ� WKDW� \RX�PXVW�KDYH�
JRQH�WR�VFKRRO�D�IL[HG�QXPEHU�RI�\HDUV���6RPH�RI�RXU�VWXGHQWV�KDYH�KDG�YHU\�OLWWOH�
IRUPDO� HGXFDWLRQ�� � ,I� \RX� UHDG� D� QHZVSDSHU�ZLWK�XQGHUVWDQGLQJ�� \RXU� HGXFDWLRQ� LV�
VXIILFLHQW��

�
,,,�²�,V�7KH�,QVWUXFWLRQ�,QGLYLGXDO"�

<HV�� �7KH�HQGHDYRU�WR� LPSURYH�RQH¶V�PLQG�LV��E\� LWV�YHU\�QDWXUH��D�SHUVRQDO�
MRXUQH\���2QO\�VRPHRQH�ZKR�KDV�EHHQ�WKURXJK�WKH�FRXUVH�FRXOG�RIIHU�DQ\�DGGLWLRQDO�
DVVLVWDQFH���%XW�PRVW�ZLOO�ILQG�WKDW�XQQHFHVVDU\�DV�WKH�FRXUVH�ZDV�SXUSRVHO\�ZULWWHQ�
LQ�D�VLPSOH�ZD\�WR�XQGHUVWDQG�DQG�LPSOHPHQW���

�
,9�²�$UH�5HVXOWV�3HUPDQHQW"�

$EVROXWHO\���7KHUH�LV�WKLV�WR�UHPHPEHU��KRZHYHU���7KH�PDQ�ZKR�LV�SXW�RQ�WKH�
ULJKW� URDG� WR�SK\VLFDO�KHDOWK�PXVW� FRQWLQXH� WR� UHVSHFW� SK\VLFDO� ODZV�� RWKHUZLVH�KLV�
KHDOWK�GHFOLQHV�RQFH�PRUH���,W�LV�WKH�VDPH�LQ�WKH�PHQWDO�ZRUOG���3(/ 0 $1 , 60 �VKRZV�D�
PDQ�KRZ�WR�XVH�KLV�PLQG�LQ�WKH�EHVW�ZD\��DQG�RQO\� LI�KH�EHFRPHV�FDUHOHVV�FDQ�EH�
SRVVLEO\�ORVH�ZKDW�KH�KDV�JDLQHG��

�
9�²�$UH�7KHUH�$Q\�([WUD�([SHQVHV"�

1RQH� ZKDWHYHU�� � 7KH� IHH� FRYHUV� HYHU\WKLQJ� LQ� WKH� ZD\� RI� DOO� WZHOYH� WH[W�
HERRNV�� WKHLU� OHVVRQV��DQG� LQVWUXFWLRQV�� �7KHUH� LV�QR�DGGLWLRQDO�H[SHQVH�EH\RQG�WKH�
RQH�IL[HG�IHH��

�
²����²�

�



9,�²�0XVW�7KH�&RXUVH�%H�)LQLVKHG�,Q�$�*LYHQ�7LPH"�
6WXGHQWV� XVXDOO\� FRPSOHWH� WKH� &RXUVH� ZLWKLQ� VL[� PRQWKV�� EXW� QR� UHDO� WLPH�

WDEOH�FDQ�EH�SXW�RQ�RQH¶V�SHUVRQDO�GHYHORSPHQW���7KH�VWXGHQW�LV�IUHH�WR�ZRUN�DW�KLV�
RZQ� SDFH�� DQG� LV� HQFRXUDJHG� WR� WDNH� DV� PXFK� WLPH� DV� LV� IHOW� QHFHVVDU\� RU�
FLUFXPVWDQFHV�ZDUUDQW�WR�UHFHLYH�WKH�PD[LPXP�EHQHILW�RI�HDFK�OHVVRQ��

�
9,,�²�&DQ�,�0DNH�0RQWKO\�3D\PHQWV"�

$IWHU�FDUHIXO�FRQVLGHUDWLRQ�LW�ZDV�GHFLGHG�LW�ZRXOG�EH�EHWWHU�LI�ZH�GLG�QRW�RIIHU�
DQ\�³SD\PHQW�SODQ´���7KH�DGGLWLRQDO�VWDII�QHFHVVDU\�WR�NHHS�WUDFN�RI�SD\PHQWV�ZRXOG�
QHFHVVLWDWH�DQ�LQFUHDVH�LQ�WKH�SULFH�RI�WKH�FRXUVH��DQG�ZH�ZDQW�WR�NHHS�WKH�FRXUVH�DV�
LQH[SHQVLYH�DV�SRVVLEOH�IRU�WKH�EHQHILW�RI�WKH�PDMRULW\�RI�SHRSOH����

2QFH� \RX� WUXO\� XQGHUVWDQG� KRZ� WKLV� FRXUVH� FDQ� FKDQJH� \RXU� OLIH�� \RX� ZLOO�
UHDOL]H�WKDW�LW�LV�IDU�XQGHU�SULFHG�IRU�WKH�OLIHWLPH�RI�EHQHILWV�\RX�ZLOO�UHFHLYH�IURP�WKH�
FRXUVH���7KLQN�RI�LW�LQ�DQRWKHU�ZD\�²�\RX�FDQ�VSHQG�WKLV�DPRXQW�RI�PRQH\�IRU�WKH�
EHQHILW�RI�RQH�QLJKW�RXW�RQ�WKH�WRZQ��RU�\RX�FDQ�VSHQG�WKLV�DPRXQW�RI�PRQH\�DQG�
UHFHLYH�D�OLIHWLPH�RI�EHQHILWV��

�
9,,,�²�&DQ�,�&RS\�7KH�&RXUVH�)RU�0\�)ULHQGV�7R�5HDG"�

,Q� WKH� FRS\ULJKW� QRWLFH� RQ� WKH� ZHE� VLWH� \RX� ZLOO� QRWLFH� WKDW� LW� LV� H[SUHVVO\�
IRUELGGHQ� WR� FRS\� WKH� FRXUVH� IRU� WKH� SXUSRVH� RI� GLVWULEXWLQJ� LW� IRU� IUHH� RU� IRU�
FRPSHQVDWLRQ�� �$QG� LI�\RX�GR�VR��ZH�ZLOO�SURVHFXWH� WR� WKH� IXOOHVW�H[WHQW�RI� WKH� ODZ�
SRVVLEOH����

+RZHYHU��\RX�PD\� IUHHO\�FRS\�DQG�GLVWULEXWH� WKLV�HERRN��0LQG�DQG�0HPRU\��
SURYLGLQJ�LW�LV�QRW�DOWHUHG�LQ�DQ\�ZD\�DQG�DOO�OLQNV�DQG�UHIHUHQFHV�DUH�OHIW�LQWDFW�DQG�
QRW�LQ�DQ\�ZD\�FKDQJHG���,I�\RX�DUH�XQVXUH�LI�WKH�FRS\�\RX�KDYH�LV�RULJLQDO��JR�WR�WKH�
ZHE�VLWH��KWWS���ZZZ�SHOPDQ,QVWLWXWH�FRP�DQG�GRZQORDG�DQRWKHU�FRS\�IRU�IUHH���<RX�
ZLOO� ILQG� WKH� GRZQORDG� OLQN� LQ� WKH� ULJKW�PDUJLQ�� � 7KLV�ZD\� \RX� DUH� DOVR� DVVXUHG� RI�
KDYLQJ�WKH�ODWHVW�LQIRUPDWLRQ�FRQFHUQLQJ�WKLV�FRXUVH����

�
,;�²�&DQ�,�3ULQW�7KH�&RXUVH�)RU�0\�2ZQ�8VH"�

:H�KDYH�QR�LVVXH�LI�\RX�ZDQW�WR�SULQW�WKH�FRXUVH�IRU�\RXU�RZQ�SHUVRQDO�XVH���
+RZHYHU�� WKH� VDPH� FRS\ULJKW� QRWLFH� DQG�ZDUQLQJ� RI� DERYH� DSSOLHV� WR� \RXU� SULQWHG�
YHUVLRQ�DV�ZHOO� DV� LW� DSSOLHV� WR� WKH�RULJLQDO� HERRN� FRXUVH� YHUVLRQ�� �:H� WUXVW� LQ� WKH�
KRQRU�DQG�LQWHJULW\�RI�WKH�VWXGHQW�WR�NHHS�WKLV�DJUHHPHQW��
�

²����²�



;�²�+RZ�³%LJ´�,V�7KH�&RXUVH"�
� $OWKRXJK� ³VL]H´� LV� QRW� UHDOO\� D� JRRG� ZD\� IRU� GHWHUPLQLQJ� WKH� TXDOLW\� RI� D�
FRXUVH� SXEOLFDWLRQ�� ZH� GR� XQGHUVWDQG� WKH� GLVDSSRLQWPHQW� WKH� VWXGHQW� KDV� ZKHQ�
SXUFKDVLQJ�D�ZRUN�RQO\�WR�ILQG�LW¶V�MXVW�D�OLWWOH�ERRNOHW���1RW�PXFK�FDQ�EH�VDLG�LQ�RQO\�
WKH�IHZ�SDJHV�RI�D�ERRNOHW����

5HVW� DVVXUHG� WKDW� WKLV� LV� WKH� FRPSOHWH�� GHOX[H� IXOO� FRXUVH� DV� RULJLQDOO\� ILUVW�
RIIHUHG�E\�WKH�3HOPDQ�,QVWLWXWH�\HDUV�DJR���:H¶UH�RIIHULQJ�DOO�WZHOYH�IXOO�OHVVRQV���QRW�
MXVW�OHVVRQ�VXPPDU\�ERRNOHWV���FRQVLVWLQJ�RI�RYHU�����SDJHV�RI�WLPHOHVV�ZLVGRP�DQG�
SUDFWLFDO�H[HUFLVHV�WR�JXLGH�\RX�RQ�\RXU� LQQHU�MRXUQH\�RI�PLQG�DQG�PHPRU\�PHQWDO�
GHYHORSPHQW���(YHU\�DWWHPSW�ZDV�PDGH�WR�NHHS�WKLV�H�FRXUVH�DV�WUXH�WR�WKH�RULJLQDO�
FRXUVH�ERRNV�DV�SRVVLEOH�LQ�ZRUG�WH[W�DQG�IRUPDW���

�
;,�²�&DQ�,�'RZQORDG�7KH�&RXUVH�:LWK�$�6ORZ�,QWHUQHW�&RQQHFWLRQ"�
� <RX�ZLOO�EH�JLYHQ�WKH�RSWLRQ�RI�GRZQORDGLQJ�WKH�FRXUVH�DV�HLWKHU�RQH�ELJ�ILOH�
�UHFRPPHQGHG� RQO\� LI� \RX� KDYH� D� KLJK�VSHHG� LQWHUQHW� FRQQHFWLRQ�� RU� DV� WZHOYH�
LQGLYLGXDO� ILOHV�� �(DFK�RI� WKH� WZHOYH� LQGLYLGXDO� ILOHV�FRUUHVSRQG� WR�RQH�RI� WKH� WZHOYH�
OHVVRQ�ERRNV�DQG�HDFK�ILOH�RU�OHVVRQ�HERRN�LV�XVXDOO\�VRPHZKHUH�EHWZHHQ�����DQG����
SDJHV�ORQJ���
�
;,,�²�,I�,�%X\�1RZ��'R�,�6WLOO�*HW�$�'LVFRXQW�2Q�)XWXUH�3URGXFWV"�
� ,Q�D�ZRUG��\HV���,I�\RX�FKRRVH��ZH�ZLOO�QRWLI\�\RX�LI�DQG�ZKHQ�ZH�FRPH�DFURVV�
DQRWKHU�VLPLODU�HFRXUVH�RI�HTXDO�TXDOLW\���$QG�ZH�ZLOO�DOZD\V�JLYH�\RX�RXU�SUHIHUUHG�
FXVWRPHU�GLVFRXQW�WKDW�ZLOO�QRW�EH�RIIHUHG�WR�WKH�JHQHUDO�SXEOLF���:H�GR�ZDQW�WR�VKRZ�
\RX� WKDW� ZH� DSSUHFLDWH� DQG� UHVSHFW� WKH� VWHSV� \RX� KDYH� WDNHQ� LQ� \RXU� SHUVRQDO�
GHYHORSPHQW���,Q�RXU�ERRN�WKDW�SXWV�\RX�D�QRWFK�DERYH�HYHU\RQH�HOVH���
�
;,,,�²�:KDW�&RPSXWHUV�:LOO�7KLV�&RXUVH�:RUN�2Q"�
� 7KLV� HFRXUVH� ZLOO� ZRUN� ZLWK� DQ\� FRPSXWHU� WKDW� FDQ� GRZQORDG� DQG� UHDG� SGI�
ILOHV���,I�\RX¶UH�UHDGLQJ�WKLV�ILOH�ERRN��\RX�VKRXOG�KDYH�QR�SUREOHP�GRZQORDGLQJ�DQG�
UHDGLQJ�WKH�3HOPDQ�,QVWLWXWH�H�FRXUVH��
�
;,9�²�:KHUH�&DQ�,�%X\�7KLV�&RXUVH�1RZ"�
� *R� KHUH� WR� SXUFKDVH� DQG� GRZQORDG� WKH� 3HOPDQ� ,QVWLWXWH�FRP� H�FRXUVH� RQ�
PHPRU\�DQG�PHQWDO�GHYHORSPHQW��

KWWS���ZZZ�3HOPDQ,QVWLWXWH�FRP�
²����²�



7+(�3(/0$1�,QVWLWXWH
V�&RXUVH�RI�,QVWUXFWLRQ�LV�SHUVRQDO�WR�WKH�VWXGHQW�DQG�
JLYHQ� FRQGLWLRQDOO\� RQ� WKH� VWXGHQW
V� DJUHHPHQW�QRW� WR� WHDFK� WKH�6\VWHP�RU�
FRS\�WKH�FRXUVH�7H[W�%RRNV�RU�H[HUFLVHV�VXSSOLHG���7KH�,QVWLWXWH�WUXVWV�WR�WKH�
KRQRU�DQG�LQWHJULW\�RI�WKH�VWXGHQW�WR�NHHS�WKLV�DJUHHPHQW��
�
127(��7KLV�HERRN��0LQG�DQG�0HPRU\��PD\�EH�IUHHO\�FRSLHG�DQG�GLVWULEXWHG�
RQO\� LI� FRSLHG�DQG�GLVWULEXWHG� LQ� LWV�HQWLUHW\��DOO����SDJHV� LQFOXGLQJ�DOO� OLQNV�
FRQWDLQHG�KHUHLQ�DQG�ZKLFK�PXVW�UHPDLQ�DFWLYH��
�

,I�\RX�ZLVK�WR�XVH�RQO\�D�SDUW�RI�DQ\�WH[W�RI�WKLV�HERRN�IRU�FRPPHUFLDO�
RU� SHUVRQDO� XVH��ZULWWHQ� SHUPLVVLRQ�ZLOO� KDYH� WR� ILUVW� EH� REWDLQHG� IURP� WKH�
3HOPDQ�,QVWLWXWH�FRP�GLUHFWO\�DQG�D�IHH�SDLG���3OHDVH�ZULWH�WR�WKH�DGGUHVV�RQ�
WKH�ZHE�VLWH�ZLWK�\RXU�UHTXHVW��
�
� 7R�GHWHU�SHRSOH�IURP�XQODZIXOO\�XVLQJ�RXU�PDWHULDO�RQ�RWKHU�ZHE�SDJHV�
RU�XVLQJ� WKHP�RXWVLGH� WKH�DERYH�SHUPLWWHG�XVHV��ZH�KDYH�EHHQ�DGYLVHG� WR�
VHW� D� VFDOH� RI� VWDQGDUG� FKDUJHV� IRU� XQDXWKRUL]HG� XVH�� � 7KLV� PDNHV� LW�
H[WUHPHO\� HDV\� WR� REWDLQ� VLJQLILFDQW� GDPDJHV� IRU� XQDXWKRUL]HG� XVH� RI� WKH�
PDWHULDO��E\�DSSO\LQJ�WKH�OHJDO�SURFHVV�IURP�DQ\�FRXUW�LQ�D�FRXQWU\�WKDW�LV�D�
VLJQDWRU\�WR�WKH�%HUQH�&RQYHQWLRQ���0RVW�&RXQWULHV�LQ�WKH�ZRUOG�KDYH�VLJQHG�
WKLV�FRQYHQWLRQ���7KH�VFDOH�RI�FKDUJHV�DUH�������ILIW\�86�GROODUV��SHU�GD\�SHU�
SDJH�� VWDUWLQJ� IURP� WKH� GDWH� RI� WKH� LQIULQJHPHQW�� � 8QSDLG� ELOOV� DFFUXH�
LQWHUHVW���([SHQVHV�LQFXUUHG�E\�XV�DQG�WKH�FROOHFWLRQ�$JHQF\��LQ�WKH�FROOHFWLRQ�
RI�WKHVH�IHHV�DUH�DOVR�FKDUJHDEOH���7KLV�FRXUVH�LV�WR�EH�FRQVLGHUHG�DV�D�VDOH�
RI�ERRNV�LQ�UHWXUQ�IRU�WKH�IHH�SDLG��
�

3OHDVH� HQUROO� PH� DV� D� VWXGHQW� LQ� �7KH� 3HOPDQ� ,QVWLWXWH�� FRPSOHWH�
FRXUVH� RI� LQVWUXFWLRQ� LQ� PLQG� WUDLQLQJ�� � ,� DJUHH� WR� REVHUYH� WKH� FRQGLWLRQV�
JLYHQ�DERYH��
�
385&+$6(�7+(�3(/0$1�,167,787(�&2856(�2)�0,1'�75$,1,1*�$7��

�
KWWS���ZZZ�3HOPDQ,QVWLWXWH�FRP�

�
�
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�
&+226(� D� TXLHW� WLPH� ZKHUH� \RX� FDQ� UHIOHFW� DQG� KRQHVWO\� DQVZHU� WKHVH�
TXHVWLRQV�� � 3ULQW� WKLV� SDJH�� ZULWH� \RXU� DQVZHUV� RQ� LW�� WKHQ� VHDO� LW� LQ� DQ�
HQYHORSH���3XW�WKH�HQYHORSH��DGGUHVVHG�WR�\RX��DZD\�ZKHUH�\RX�ZLOO�QRW�EH�
WHPSWHG�WR�RSHQ�LW�IRU�DZKLOH���7KHQ�VRPHWLPH�DIWHU�\RX�KDYH�FRPSOHWHG�WKLV�
FRXUVH�� DQG� KDYH� SXW� LQWR� GDLO\� SUDFWLFHG� WKH� OHVVRQV� WKLV� FRXUVH� WHDFKHV��
RSHQ�WKH� OHWWHU�DQG�UHDG� LW�DJDLQ�� �3RQGHU�ZKHUH�\RX�ZHUH�EHIRUH�\RX�WRRN�
WKH�FRXUVH�DQG�ZKHUH�\RX�DUH�QRZ�LQ�WHUPV�RI�\RXU�PHQWDO�GHYHORSPHQW���:H�
EHOLHYH�\RX�ZLOO�EH�DPD]HG�DW�WKH�SURJUHVV�\RX�KDYH�DFKLHYHG��
�

$SSO\� WKH� VFDOH� RI� �� WR� ���� �� EHLQJ� ZHDN� RU� SRRU� DQG� ��� EHLQJ� WKH�
VWURQJHVW��WR�HDFK�RI�WKH�TXHVWLRQV�EHORZ��
�

��� +RZ�VWURQJ�RU�ZHDN� LV�\RXU�SRZHU�RI�FRQFHQWUDWLRQ�RQ�WKLQJV�WKDW�
LQWHUHVW�\RX"�

�
�
��� +RZ�VWURQJ�RU�ZHDN� LV�\RXU�SRZHU�RI�FRQFHQWUDWLRQ�RQ�WKLQJV�WKDW�

GR�QRW�LQWHUHVW�\RX"�
�
�
��� +RZ�JRRG��VWURQJ��RU�SRRU�LV�\RXU�PHPRU\"�
�
�
��� +RZ�ZRXOG�\RX�UDWH�\RXU�FRQILGHQFH��VWURQJ��RU�ODFN�RI�FRQILGHQFH�

�ZHDN��LQ�\RXUVHOI�LQ�QHZ�RU�XQFRPIRUWDEOH�VLWXDWLRQV"�
�
�
��� �$UH� \RX� IUHH� RI�� RU� GR� \RX� VXIIHU� IURP� VHOI�FRQVFLRXVQHVV� RU�

VK\QHVV"�
�
�
�

²����²�



��� +RZ�ZRXOG�\RX�UDWH�\RXU�FRQILGHQFH��VWURQJ��RU�ODFN�RI�FRQILGHQFH�
�ZHDN�� LQ� \RXUVHOI� DURXQG�QHZ�RU�XQIDPLOLDU� SHRSOH� LQ� �$��JURXSV�
2U��%��LQGLYLGXDO���WR���HQFRXQWHUV"�

�
�
��� 'R�\RX�EHOLHYH�WKDW�\RXU�SRZHU�RI�FRQFHQWUDWLRQ�RU�ODFN�RI�SRZHU�RI�

FRQFHQWUDWLRQ� ZDV� DFTXLUHG�� IRU� H[DPSOH�� DW� VFKRRO�� RU� WKDW� \RX�
LQKHULWHG�WKLV�GLVDELOLW\"�

�
�
��� +DV� WKHUH� EHHQ� D� FKDQJH� IRU� WKH� EHWWHU� RU� IRU� WKH�ZRUVH� LQ� \RXU�

PHPRU\"��:KDW�GR�\RX�WKLQN�LV�WKH�FDXVH"�
�
�
��� 7R� ZKDW� H[WHQW� LV� �LQWHUHVW�SRZHU�� QRW� QHFHVVDU\� IRU� SHUVLVWHQW�

HIIRUW"�
�
�
���� �&DQ�\RX�FDUU\�WKURXJK�DQ�XQLQWHUHVWLQJ�WDVN�E\��ZLOO�SRZHU��DORQH"�
�
�
���� &DQ� \RX� DWWHQG� WR� D� FRQYHUVDWLRQ� IRU� DQ\� OHQJWK� RI� WLPH� ZLWKRXW�

\RXU�PLQG�ZDQGHULQJ"�
�
�
���� &DQ�\RX�UHDG�IRU�DQ\�OHQJWK�RI�WLPH�ZLWKRXW�\RXU�PLQG�ZDQGHULQJ"�
�
�
���� :KDW�LV�WKH�JHQHUDO�FRQGLWLRQ�RI�\RXU�KHDOWK�DW�WKH�SUHVHQW�WLPH"�
�
�
���� :KDW�IHDUV�KROG�\RX�EDFN�IURP�SDUWLFLSDWLQJ�LQ�WKH�SHUVRQDO�JURZWK�

MRXUQH\�WKLV�FRXUVH�KDV�WR�RIIHU�\RX"�
�
�
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,7�,6�7+(�&20021�%(/,()�WKDW�2SSRUWXQLW\�NQRFNV�RQFH��DQG�
KDYLQJ� NQRFNHG� UHWXUQV� QR� PRUH�� � 7KLV� LV� ZKDW� *LOEHUW�
&KHVWHUWRQ�ZRXOG�FDOO�WKH�8OWLPDWH�/LH��
�

2SSRUWXQLW\�LV�QRW�FRQWHQW��DQG�QHYHU�KDV�EHHQ�FRQWHQW��
ZLWK� DQ\� VLQJOH� VXPPRQV�� � ,W� LV� QRW� HYHQ� WKH� FDVH� WKDW� VKH�
FRPHV�DQG�JRHV���2SSRUWXQLW\�VWD\V��

�
+HU�KRPH�LV�QRW�LQ�WKH�FORXGV��EXW�ULJKW�RQ�WKH�GRRUVWHS�

RI� HYHU\�GD\� OLIH�� � ,QVWHDG� RI� D� VLQJOH� WDS�� KHU� NQRFN� LV� WKH�
FRQWLQXRXV�GUXPPLQJ�RI�D�PDFKLQH�JXQ��

�
(DFK�GD\�RIIHUV�PHQ�DQG�ZRPHQ�WKH�FKDQFHV�WKDW�WKH\�

PLVVHG� \HVWHUGD\�� � 7RPRUURZ� ZDV� QHYHU� D� ELJJHU� RU� PRUH�
LQVSLULQJ�ZRUG��

�
7KHUH� LV� QR� H[FXVH� IRU� IDLOXUH� ZKHQ� HYHU\� JDWH� WR�

DGYDQFHPHQW�LV�ZLGH�RSHQ���7KRVH�ZKR�IDOO�EDFN�RU�ZKR�VWDQG�
VWLOO��KDYH�RQO\�WKHPVHOYHV�WR�EODPH���7KHLU�REVWDFOHV�DUH�QRW�LQ�
IURQW�RI�WKHP��EXW�LQVLGH�WKHP��

�
,W� LV� WKH� VHOI�VWDUWHU� WKDW� WKH�ZRUOG� QHHGV� WRGD\�²� WKH�

PDQ�RU� WKH�ZRPDQ�ZKR� ILJXUHV� HDFK�PRUQLQJ� DV� D� QHZ� UDFH�
ZLWK�D�ILJKWLQJ�FKDQFH�WR�ILQLVK�ILUVW��
�

�
�


