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7KRPDV�*ULIILQ�LV�WKH�IRXQGHU�DQG�HGLWRU�LQ�FKLHI�RI�(PSW\�7RPE�3URMHFW��
+H�LV�WKH�FKDLU�RI�WKH�UHOLJLRQ�GHSDUWPHQW�DW�D�&DWKROLF�KLJK�VFKRRO�RQ�/RQJ�
,VODQG�ZKHUH�KH�OLYHV�ZLWK�KLV�ZLIH�DQG�VRQ��



7KH�0LVVLRQ�

(PSW\�7RPE�3URMHFW��7KH�0DJD]LQH�H[LVWV�WR�EULQJ�WKH�UHDOLW\�DQG�SRZHU�RI�WKH�HPSW\�WRPE�WR�DV�PDQ\�

SHRSOH� DV� SRVVLEOH�� :H� DUH� FRQYLQFHG� WKDW� LI� SUDFWLFLQJ� &DWKROLFV�� DQG� IDOOHQ� DZD\� &DWKROLFV� DOLNH��

HQFRXQWHU�-HVXV�DV�D�UHDO�OLYLQJ�SHUVRQ�WKHLU�OLYHV�ZLOO�EH�UDGLFDOO\�FKDQJHG��

:H�DUH�D�PRQWKO\�&DWKROLF�PDJD]LQH�WKDW�GHVLUHV�WR�EULQJ�UHOHYDQW�FXOWXUDO�DQG�VSLULWXDO�WRSLFV�WR�RXU�:H�DUH�D�PRQWKO\�&DWKROLF�PDJD]LQH�WKDW�GHVLUHV�WR�EULQJ�UHOHYDQW�FXOWXUDO�DQG�VSLULWXDO�WRSLFV�WR�RXU�

UHDGHUV�LQ�DQ�KRQHVW�DQG�IUHVK�PDQQHU��:H�GLYH�LQWR�WRSLFV�WKDW�WUXO\�PDWWHU�WR�SHRSOH��WKHPHV�WKDW�DUH�

EURXJKW�XS�LQ�SHRSOH¶V�KRPHV�DV�ZHOO�DV�LQ�FKXUFK�FLUFOHV��:H�GHVLUH�WR�EULQJ�XQLIRUPLW\�LQ�PHVVDJH�DQG�

DQ�LQFUHDVH�LQ�LQVSLUDWLRQ�WR�&DWKROLFV�DFURVV�/RQJ�,VODQG��

$ORQJ� ZLWK� SURYLGLQJ� WKH� PRVW� G\QDPLF� FRQWHQW� ZH� DUH� FRPPLWWHG� WR� SURGXFLQJ� D� SURGXFW� WKDW� LV�

EHDXWLIXOO\�FDSWLYDWLQJ�WR�WKH�H\H��7R�GR�VR�ZH�ZLOO�DOZD\V�UHO\�RQ�WKH�EHVW�&DWKROLF�GHVLJQHUV��6WDUWXS�

&DWKROLF��VR�WKDW�WKH�FRQWHQW�FDQ�EH�DPSOLILHG�E\�WKH�DHVWKHWLFV�RI�WKH�PDJD]LQH��

,Q�RUGHU�WR�UHDFK�DV�PDQ\�SHRSOH�DV�SRVVLEOH�ZLWK�WKH�FULWLFDOO\�LPSRUWDQW�PHVVDJH�RI�&KULVW�ZH�UHO\�RQ�,Q�RUGHU�WR�UHDFK�DV�PDQ\�SHRSOH�DV�SRVVLEOH�ZLWK�WKH�FULWLFDOO\�LPSRUWDQW�PHVVDJH�RI�&KULVW�ZH�UHO\�RQ�

GRQRUV�LQ�RUGHU�WR�JURZ�WKH�PLVVLRQ�DQG�LPSDFW�RI�RXU�PDJD]LQH��7KLV�ZLOO�DOORZ�XV�WR�UHPDLQ�IUHH�DQG�

HQVXUH� WKDW� DQ\RQH�ZKR� GHVLUHV� WR�PHHW� -HVXV� WRGD\�ZLOO� KDYH� WKDW� RSSRUWXQLW\�� ,I� \RX� IHHO� FDOOHG� WR�

VXSSRUW�XV��SOHDVH�UHDFK�RXW�WR�PH�YLD�HPDLO��(PSW\7RPE3URMHFW#JPDLO�FRP�DQG�MRLQ�XV�LQ�WKH�PLVVLRQ�

&XUUHQW�(YHQW�8SGDWH�

/DVW�PRQWK�ZH�ZURWH�DERXW�KRZ�5RH�KDV�RYHUWXUQHG�WKLQJV��DQG�LW�VKRXOG�RYHUWXUQ�RXU�DSSURDFK�LQ�VRPH�/DVW�PRQWK�ZH�ZURWH�DERXW�KRZ�5RH�KDV�RYHUWXUQHG�WKLQJV��DQG�LW�VKRXOG�RYHUWXUQ�RXU�DSSURDFK�LQ�VRPH�

ZD\V��7KHUH�KDYH�EHHQ�PDQ\�DWWDFNV��SK\VLFDO��YHUEDO�DQG�PHWDSKRULFDO��RQ�WKH�&DWKROLF�&KXUFK�VLQFH�WKH�

ODQGPDUN�FDVH�ZDV�RYHUWXUQHG�E\�WKH�6XSUHPH�&RXUW�ODVW�PRQWK��7KH�SUR�FKRLFH�PRYHPHQW�KDV�EHFRPH�

WKH�RQHV�OLYLQJ�RXWVLGH�RI�WKH�ODZ�LQ�PDQ\�ZD\V��7KDW�PDNHV�WKHP�XQFRPIRUWDEOH�

7KH�&DWKROLF�UHVSRQVH�ZLOO�EH�ZDWFKHG�FORVHO\�ZLWK�WKHVH�QHZ�FLUFXPVWDQFHV��$UH�ZH�KRVWLOH�WR�WKRVH�ZKR�7KH�&DWKROLF�UHVSRQVH�ZLOO�EH�ZDWFKHG�FORVHO\�ZLWK�WKHVH�QHZ�FLUFXPVWDQFHV��$UH�ZH�KRVWLOH�WR�WKRVH�ZKR�

DUH�YLROHQW�RU�DUH�ZH�ZLOOLQJ�WR�KDYH�D�FRQYHUVDWLRQ�DQG�SURPRWH�OLIH�HYHQ�WKRXJK�WKH�ODZ�LV�QRZ�RQ�RXU�

VLGH"�:H�GR�QRW�QHHG� WR�EHFRPH�KRVWLOH� OLNH� VRPH�RI�RXU�RSSRQHQWV�RQFH�ZHUH�ZKHQ� WKH� UROHV�ZHUH�

UHYHUVHG�

7KH�ODZ�LV�RQ�RXU�VLGH��WKH�VLGH�RI�WUXWK�DQG�ORYH��+RZ�ZLOO�ZH�UHVSRQG�QRZ�WKDW�ZH�KDYH�EHHQ�YLFWRULRXV"�

/HW�XV�EH�LQYLJRUDWHG�E\�WKH�UHYHUVDO�DQG�EH�D�SDUW�RI�WKH�WHDP�WKDW�XVHV�LW�WR�IXUWKHU�SURPRWH�OLIH�DQG�

WUXWK��

7KRPDV�*ULIILQ�LV�WKH�IRXQGHU�DQG�HGLWRU�LQ�FKLHI�RI�(PSW\�7RPE�3URMHFW��7KH�0DJD]LQH��7KRPDV�*ULIILQ�LV�WKH�IRXQGHU�DQG�HGLWRU�LQ�FKLHI�RI�(PSW\�7RPE�3URMHFW��7KH�0DJD]LQH��
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7KH�0LVVLRQ�

(PSW\�7RPE�3URMHFW��7KH�0DJD]LQH�H[LVWV�WR�EULQJ�WKH�UHDOLW\�DQG�SRZHU�RI�WKH�HPSW\�WRPE�WR�DV�PDQ\�

SHRSOH� DV� SRVVLEOH�� :H� DUH� FRQYLQFHG� WKDW� LI� SUDFWLFLQJ� &DWKROLFV�� DQG� IDOOHQ� DZD\� &DWKROLFV� DOLNH��

HQFRXQWHU�-HVXV�DV�D�UHDO�OLYLQJ�SHUVRQ�WKHLU�OLYHV�ZLOO�EH�UDGLFDOO\�FKDQJHG��

:H�DUH�D�&DWKROLF�PDJD]LQH�WKDW�GHVLUHV�WR�EULQJ�UHOHYDQW�FXOWXUDO�DQG�VSLULWXDO�WRSLFV�WR�RXU�UHDGHUV�LQ�:H�DUH�D�&DWKROLF�PDJD]LQH�WKDW�GHVLUHV�WR�EULQJ�UHOHYDQW�FXOWXUDO�DQG�VSLULWXDO�WRSLFV�WR�RXU�UHDGHUV�LQ�

DQ�KRQHVW�DQG�IUHVK�PDQQHU��:H�GLYH�LQWR�WRSLFV�WKDW�WUXO\�PDWWHU�WR�SHRSOH��WKHPHV�WKDW�DUH�EURXJKW�XS�

LQ�SHRSOH¶V�KRPHV�DV�ZHOO�DV�LQ�FKXUFK�FLUFOHV��:H�GHVLUH�WR�EULQJ�XQLIRUPLW\�LQ�PHVVDJH�DQG�DQ�LQFUHDVH�

LQ�LQVSLUDWLRQ�WR�&DWKROLFV�DFURVV�/RQJ�,VODQG��

$ORQJ� ZLWK� SURYLGLQJ� WKH� PRVW� G\QDPLF� FRQWHQW� ZH� DUH� FRPPLWWHG� WR� SURGXFLQJ� D� SURGXFW� WKDW� LV�

EHDXWLIXOO\�FDSWLYDWLQJ�WR�WKH�H\H��7R�GR�VR�ZH�ZLOO�DOZD\V�UHO\�RQ�WKH�EHVW�&DWKROLF�GHVLJQHUV��6WDUWXS�

&DWKROLF��VR�WKDW�WKH�FRQWHQW�FDQ�EH�DPSOLILHG�E\�WKH�DHVWKHWLFV�RI�WKH�PDJD]LQH��

,Q�RUGHU�WR�UHDFK�DV�PDQ\�SHRSOH�DV�SRVVLEOH�ZLWK�WKH�FULWLFDOO\�LPSRUWDQW�PHVVDJH�RI�&KULVW�ZH�UHO\�RQ�,Q�RUGHU�WR�UHDFK�DV�PDQ\�SHRSOH�DV�SRVVLEOH�ZLWK�WKH�FULWLFDOO\�LPSRUWDQW�PHVVDJH�RI�&KULVW�ZH�UHO\�RQ�

GRQRUV�LQ�RUGHU�WR�JURZ�WKH�PLVVLRQ�DQG�LPSDFW�RI�RXU�PDJD]LQH��7KLV�ZLOO�DOORZ�XV�WR�UHPDLQ�IUHH�DQG�

HQVXUH� WKDW� DQ\RQH�ZKR� GHVLUHV� WR�PHHW� -HVXV� WRGD\�ZLOO� KDYH� WKDW� RSSRUWXQLW\�� ,I� \RX� IHHO� FDOOHG� WR�

VXSSRUW�XV��SOHDVH�UHDFK�RXW�WR�PH�YLD�HPDLO��(PSW\7RPE3URMHFW#JPDLO�FRP�DQG�MRLQ�XV�LQ�WKH�PLVVLRQ�

&XUUHQW�(YHQW�8SGDWH�

/DVW�PRQWK�ZH�ZURWH�DERXW�KRZ�5RH�KDV�RYHUWXUQHG�WKLQJV��DQG�LW�VKRXOG�RYHUWXUQ�RXU�DSSURDFK�LQ�VRPH�/DVW�PRQWK�ZH�ZURWH�DERXW�KRZ�5RH�KDV�RYHUWXUQHG�WKLQJV��DQG�LW�VKRXOG�RYHUWXUQ�RXU�DSSURDFK�LQ�VRPH�

ZD\V��7KHUH�KDYH�EHHQ�PDQ\�DWWDFNV��SK\VLFDO��YHUEDO�DQG�PHWDSKRULFDO��RQ�WKH�&DWKROLF�&KXUFK�VLQFH�WKH�

ODQGPDUN�FDVH�ZDV�RYHUWXUQHG�E\�WKH�6XSUHPH�&RXUW�ODVW�PRQWK��7KH�SUR�FKRLFH�PRYHPHQW�KDV�EHFRPH�

WKH�RQHV�OLYLQJ�RXWVLGH�RI�WKH�ODZ�LQ�PDQ\�ZD\V��7KDW�PDNHV�WKHP�XQFRPIRUWDEOH�

7KH�&DWKROLF�UHVSRQVH�ZLOO�EH�ZDWFKHG�FORVHO\�ZLWK�WKHVH�QHZ�FLUFXPVWDQFHV��$UH�ZH�KRVWLOH�WR�WKRVH�ZKR�7KH�&DWKROLF�UHVSRQVH�ZLOO�EH�ZDWFKHG�FORVHO\�ZLWK�WKHVH�QHZ�FLUFXPVWDQFHV��$UH�ZH�KRVWLOH�WR�WKRVH�ZKR�

DUH�YLROHQW�RU�DUH�ZH�ZLOOLQJ�WR�KDYH�D�FRQYHUVDWLRQ�DQG�SURPRWH�OLIH�HYHQ�WKRXJK�WKH�ODZ�LV�QRZ�RQ�RXU�

VLGH"�:H�GR�QRW�QHHG� WR�EHFRPH�KRVWLOH� OLNH� VRPH�RI�RXU�RSSRQHQWV�RQFH�ZHUH�ZKHQ� WKH� UROHV�ZHUH�

UHYHUVHG�

7KH�ODZ�LV�RQ�RXU�VLGH��WKH�VLGH�RI�WUXWK�DQG�ORYH��+RZ�ZLOO�ZH�UHVSRQG�QRZ�WKDW�ZH�KDYH�EHHQ�YLFWRULRXV"�

/HW�XV�EH�LQYLJRUDWHG�E\�WKH�UHYHUVDO�DQG�EH�D�SDUW�RI�WKH�WHDP�WKDW�XVHV�LW�WR�IXUWKHU�SURPRWH�OLIH�DQG�

WUXWK��

7KRPDV�*ULIILQ�LV�WKH�IRXQGHU�DQG�HGLWRU�LQ�FKLHI�RI�(PSW\�7RPE�3URMHFW��7KH�0DJD]LQH��7KRPDV�*ULIILQ�LV�WKH�IRXQGHU�DQG�HGLWRU�LQ�FKLHI�RI�(PSW\�7RPE�3URMHFW��7KH�0DJD]LQH��
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&RQWHPSRUDU\�$PHULFD�KDV�QHYHU�EHHQ�OHVV�IDLWKIXO��

,Q�WKH�����V����V��DQG���V�QHDUO\�����RI�$PHULFDQV�VDLG�WKH\�EHOLHYHG�LQ�*RG��DFFRUGLQJ�WR�*DOOXS���%HWZHHQ������
DQG������WKH�UDWH�ZHQW�IURP�����WR������)URP������WR������WKH�UDWH�SOXPPHWHG�IURP�����WR������

6WDWLVWLFDOO\��WKRVH�ZKR�EHOLHYH�LQ�*RG�DUH�VWLOO�WKH�PDMRULW\��E\�D�ORQJ�VKRW��1R�RQH�KHUH�LV�VRXQGLQJ�DQ�DODUP�WKDW�6WDWLVWLFDOO\��WKRVH�ZKR�EHOLHYH�LQ�*RG�DUH�VWLOO�WKH�PDMRULW\��E\�D�ORQJ�VKRW��1R�RQH�KHUH�LV�VRXQGLQJ�DQ�DODUP�WKDW�
RWKHUV�DUH�QRW�DZDUH�RI���WKH�QHZV�KHUH�LV�QRW�QHZ��/HVV�SHRSOH�EHOLHYH�DQG�OHVV�SHRSOH�SUDFWLFH�WKHLU�IDLWK�WKDQ�HYHU�
EHIRUH��7KH�FRQFHUQ�LV�WKH�UDWH�LQ�ZKLFK�WKH�QDWLRQ�LV�GHFOLQLQJ�LQ�EHOLHI�DV�ZHOO�DV�WKH�LPSDFW�WKDW�XQEHOLHI�KDV�RQ�
WKH�FXOWXUH�DW�ODUJH���

)URP������WR�������IDLWK�LQ�*RG�GHFUHDVHG�E\�VL[�SHUFHQWDJH�SRLQWV��7KDW�LV�WKH�VDPH�GHFUHDVH�RYHU�WKH����\HDU�)URP������WR�������IDLWK�LQ�*RG�GHFUHDVHG�E\�VL[�SHUFHQWDJH�SRLQWV��7KDW�LV�WKH�VDPH�GHFUHDVH�RYHU�WKH����\HDU�
VSDQ�EHWZHHQ������DQG�������7KDW�PHDQV�WKDW�JHQHUDO�IDLWK�LQ�RXU�FRXQWU\�LV�GHFUHDVLQJ�DOPRVW�QLQH�WLPHV�WKH�UDWH�
RI�WKH�SDVW��1DWXUDOO\��LW�ZRXOG�EH�PDWKHPDWLFDOO\�LQFRUUHFW�WR�DVVXPH�WKDW�WKH�FRXQWU\�ZLOO�FRQWLQXH�WR�GHFUHDVH�DW�
WKLV�UDWH�HYHU\�ILYH�\HDUV�

1RQHWKHOHVV��LW�LV�FOHDU�WKDW�VRPHWKLQJ�KDV�JRQH�YHU\�ZURQJ��7KH�8QLWHG�6WDWHV�ZDV�IRXQGHG�ZLWK�DQ�DVVXPSWLRQ�
IRU�DQG�LQFOLQDWLRQ�WRZDUGV�D�OLYLQJ�IDLWK��%HOLHI�LQ�*RG�DQG�WKH�SUDFWLFH�RI�RQH¶V�IDLWK�XVHG�WR�EH�D�KXJH�SDUW�RI�RXU�
LGHQWLW\��7KDW�ZDV�WKH�VRLO�IURP�ZKLFK�ZH�FODLPHG�WR�EH�LQGHSHQGHQW�

$PHULFDQV�KDYH�³WKH��VHSDUDWH�DQG�HTXDO�VWDWLRQ�WR�ZKLFK�WKH�/DZV�RI�1DWXUH�
DQG�RI�1DWXUH
V�*RG�HQWLWOH�WKHP�´�:H�IXUWKHU�NQRZ�³WKDW�DOO�PHQ�DUH�FUHDWHG�
HTXDO��WKDW�WKH\�DUH�HQGRZHG�E\�WKHLU�&UHDWRU�ZLWK�FHUWDLQ�XQDOLHQDEOH�5LJKWV��
WKDW�DPRQJ�WKHVH�DUH�/LIH��/LEHUW\�DQG�WKH�SXUVXLW�RI�+DSSLQHVV�´�

+XPDQ�EHLQJV�DUH�PDGH�IRU�IUHHGRP�DQG�LQGHSHQGHQFH�EHFDXVH�ZH�DUH�PDGH�+XPDQ�EHLQJV�DUH�PDGH�IRU�IUHHGRP�DQG�LQGHSHQGHQFH�EHFDXVH�ZH�DUH�PDGH�
E\�*RG�DQG�IRU�*RG��7KH�IXUWKHU�ZH�GULIW�IURP�WKHVH�OLQHV�LQ�WKH�'HFODUDWLRQ�
RI�,QGHSHQGHQFH�WKH�PRUH�ZH�GHQ\�RXU�*RG�JLYHQ�ULJKWV�DQG�RXU�YHU\�RZQ�
KDSSLQHVV��9LHZLQJ�WKH�YHU\�SUDFWLFDO�FRQVHTXHQFHV�RI�ULVLQJ�XQEHOLHI�LV�QRW�
GLIILFXOW�

(YHQ�EHIRUH�&29,'�����$PHULFD�ZDV�H[SHULHQFLQJ�LWV�KLJKHVW�UDWHV�RQ�UHFRUG�(YHQ�EHIRUH�&29,'�����$PHULFD�ZDV�H[SHULHQFLQJ�LWV�KLJKHVW�UDWHV�RQ�UHFRUG�
RI� GHSUHVVLRQ�� DQ[LHW\� DQG� VXLFLGH�� 7KHUH� DUH� FRXQWOHVV� RWKHU� IDFWRUV�
�DGGLFWLRQ��WHFKQRORJ\��EURNHQ�IDPLOLHV��HWF����EXW�LW�LV�LQWHUHVWLQJ�WR�QRWH�WKDW�
DV� IDLWK�QXPEHUV�UDSLGO\�GHFUHDVH�� WKH�QXPEHUV�FRQQHFWHG�WR�XQIXOILOOPHQW�
UDSLGO\�LQFUHDVH��

:KDW�ZH�DUH�VHHLQJ�LV�WKH�GHVWUXFWLRQ�RI�RQH�FXOWXUDO�LPDJLQDWLYH�YLVLRQ�IRU�DQRWKHU��$�UHFHQW�PXVW�UHDG�IRU�KRZ�
WKH�IDLWKIXO�LQWHUDFW�ZLWK�WKH�PRGHUQ�ZRUOG�PHQWLRQV�WKLV��)URP�&KULVWHQGRP�WR�$SRVWROLF�0LVVLRQ�UHIHUHQFHV�WKH�
LPDJLQDWLYH�YLVLRQ�RI�D�FXOWXUH�DV�WKH�VRFLHWDO�PLQGVHW��7KLV�LV�WKH�IDEULF�RI�D�FXOWXUH�WKDW�FRQWDLQV�WKH�ZRUOGYLHZ�
RI�D�JLYHQ�SHRSOH��7KHVH�DUH�DVVXPSWLRQV�WKDW�DUH�WDNHQ�IRU�JUDQWHG�E\�DOPRVW�HYHU\�PHPEHU�RI�D�VRFLHW\��

�FRQWLQXHG�RQ�WKH�QH[W�SDJH�

+����ģ
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&RQWHPSRUDU\�$PHULFD�KDV�QHYHU�EHHQ�OHVV�IDLWKIXO��

,Q�WKH�����V����V��DQG���V�QHDUO\�����RI�$PHULFDQV�VDLG�WKH\�EHOLHYHG�LQ�*RG��DFFRUGLQJ�WR�*DOOXS���%HWZHHQ������
DQG������WKH�UDWH�ZHQW�IURP�����WR������)URP������WR������WKH�UDWH�SOXPPHWHG�IURP�����WR������

6WDWLVWLFDOO\��WKRVH�ZKR�EHOLHYH�LQ�*RG�DUH�VWLOO�WKH�PDMRULW\��E\�D�ORQJ�VKRW��1R�RQH�KHUH�LV�VRXQGLQJ�DQ�DODUP�WKDW�6WDWLVWLFDOO\��WKRVH�ZKR�EHOLHYH�LQ�*RG�DUH�VWLOO�WKH�PDMRULW\��E\�D�ORQJ�VKRW��1R�RQH�KHUH�LV�VRXQGLQJ�DQ�DODUP�WKDW�
RWKHUV�DUH�QRW�DZDUH�RI���WKH�QHZV�KHUH�LV�QRW�QHZ��/HVV�SHRSOH�EHOLHYH�DQG�OHVV�SHRSOH�SUDFWLFH�WKHLU�IDLWK�WKDQ�HYHU�
EHIRUH��7KH�FRQFHUQ�LV�WKH�UDWH�LQ�ZKLFK�WKH�QDWLRQ�LV�GHFOLQLQJ�LQ�EHOLHI�DV�ZHOO�DV�WKH�LPSDFW�WKDW�XQEHOLHI�KDV�RQ�
WKH�FXOWXUH�DW�ODUJH���

)URP������WR�������IDLWK�LQ�*RG�GHFUHDVHG�E\�VL[�SHUFHQWDJH�SRLQWV��7KDW�LV�WKH�VDPH�GHFUHDVH�RYHU�WKH����\HDU�)URP������WR�������IDLWK�LQ�*RG�GHFUHDVHG�E\�VL[�SHUFHQWDJH�SRLQWV��7KDW�LV�WKH�VDPH�GHFUHDVH�RYHU�WKH����\HDU�
VSDQ�EHWZHHQ������DQG�������7KDW�PHDQV�WKDW�JHQHUDO�IDLWK�LQ�RXU�FRXQWU\�LV�GHFUHDVLQJ�DOPRVW�QLQH�WLPHV�WKH�UDWH�
RI�WKH�SDVW��1DWXUDOO\��LW�ZRXOG�EH�PDWKHPDWLFDOO\�LQFRUUHFW�WR�DVVXPH�WKDW�WKH�FRXQWU\�ZLOO�FRQWLQXH�WR�GHFUHDVH�DW�
WKLV�UDWH�HYHU\�ILYH�\HDUV�

1RQHWKHOHVV��LW�LV�FOHDU�WKDW�VRPHWKLQJ�KDV�JRQH�YHU\�ZURQJ��7KH�8QLWHG�6WDWHV�ZDV�IRXQGHG�ZLWK�DQ�DVVXPSWLRQ�
IRU�DQG�LQFOLQDWLRQ�WRZDUGV�D�OLYLQJ�IDLWK��%HOLHI�LQ�*RG�DQG�WKH�SUDFWLFH�RI�RQH¶V�IDLWK�XVHG�WR�EH�D�KXJH�SDUW�RI�RXU�
LGHQWLW\��7KDW�ZDV�WKH�VRLO�IURP�ZKLFK�ZH�FODLPHG�WR�EH�LQGHSHQGHQW�

$PHULFDQV�KDYH�³WKH��VHSDUDWH�DQG�HTXDO�VWDWLRQ�WR�ZKLFK�WKH�/DZV�RI�1DWXUH�
DQG�RI�1DWXUH
V�*RG�HQWLWOH�WKHP�´�:H�IXUWKHU�NQRZ�³WKDW�DOO�PHQ�DUH�FUHDWHG�
HTXDO��WKDW�WKH\�DUH�HQGRZHG�E\�WKHLU�&UHDWRU�ZLWK�FHUWDLQ�XQDOLHQDEOH�5LJKWV��
WKDW�DPRQJ�WKHVH�DUH�/LIH��/LEHUW\�DQG�WKH�SXUVXLW�RI�+DSSLQHVV�´�

+XPDQ�EHLQJV�DUH�PDGH�IRU�IUHHGRP�DQG�LQGHSHQGHQFH�EHFDXVH�ZH�DUH�PDGH�+XPDQ�EHLQJV�DUH�PDGH�IRU�IUHHGRP�DQG�LQGHSHQGHQFH�EHFDXVH�ZH�DUH�PDGH�
E\�*RG�DQG�IRU�*RG��7KH�IXUWKHU�ZH�GULIW�IURP�WKHVH�OLQHV�LQ�WKH�'HFODUDWLRQ�
RI�,QGHSHQGHQFH�WKH�PRUH�ZH�GHQ\�RXU�*RG�JLYHQ�ULJKWV�DQG�RXU�YHU\�RZQ�
KDSSLQHVV��9LHZLQJ�WKH�YHU\�SUDFWLFDO�FRQVHTXHQFHV�RI�ULVLQJ�XQEHOLHI�LV�QRW�
GLIILFXOW�

(YHQ�EHIRUH�&29,'�����$PHULFD�ZDV�H[SHULHQFLQJ�LWV�KLJKHVW�UDWHV�RQ�UHFRUG�(YHQ�EHIRUH�&29,'�����$PHULFD�ZDV�H[SHULHQFLQJ�LWV�KLJKHVW�UDWHV�RQ�UHFRUG�
RI� GHSUHVVLRQ�� DQ[LHW\� DQG� VXLFLGH�� 7KHUH� DUH� FRXQWOHVV� RWKHU� IDFWRUV�
�DGGLFWLRQ��WHFKQRORJ\��EURNHQ�IDPLOLHV��HWF����EXW�LW�LV�LQWHUHVWLQJ�WR�QRWH�WKDW�
DV� IDLWK�QXPEHUV�UDSLGO\�GHFUHDVH�� WKH�QXPEHUV�FRQQHFWHG�WR�XQIXOILOOPHQW�
UDSLGO\�LQFUHDVH��

:KDW�ZH�DUH�VHHLQJ�LV�WKH�GHVWUXFWLRQ�RI�RQH�FXOWXUDO�LPDJLQDWLYH�YLVLRQ�IRU�DQRWKHU��$�UHFHQW�PXVW�UHDG�IRU�KRZ�
WKH�IDLWKIXO�LQWHUDFW�ZLWK�WKH�PRGHUQ�ZRUOG�PHQWLRQV�WKLV��)URP�&KULVWHQGRP�WR�$SRVWROLF�0LVVLRQ�UHIHUHQFHV�WKH�
LPDJLQDWLYH�YLVLRQ�RI�D�FXOWXUH�DV�WKH�VRFLHWDO�PLQGVHW��7KLV�LV�WKH�IDEULF�RI�D�FXOWXUH�WKDW�FRQWDLQV�WKH�ZRUOGYLHZ�
RI�D�JLYHQ�SHRSOH��7KHVH�DUH�DVVXPSWLRQV�WKDW�DUH�WDNHQ�IRU�JUDQWHG�E\�DOPRVW�HYHU\�PHPEHU�RI�D�VRFLHW\��

�FRQWLQXHG�RQ�WKH�QH[W�SDJH�
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$PHULFD¶V�SULRU�FXOWXUDO�LPDJLQDWLYH�YLVLRQ�LQFOXGHG�IDLWK��FRPPXQDO�SUD\HU�DQG�VDFULILFLQJ�RQH¶V�RZQ�GHVLUHV�IRU�WKH�

JUHDWHU� JRRG�� 7KHVH� DUH� VORZO\� EXW� VXUHO\� EHLQJ� VZLWFKHG� RXW� IRU� XQEHOLHI��PRFNHU\� RI� SUD\HU�� DQG� WKH� SULQFLSOH� RI�

XQKLQGHUHG�OLEHUW\��,�FDQ�GR�ZKDW�,�ZDQW��ZKHQ�,�ZDQW��ZLWK�ZKRHYHU�,�ZDQW���7KH�LPDJLQDWLYH�YLVLRQ�LV�KHUH�DQG�WKDW�LV�

ZK\�*DOOXS�VDZ�VXFK�D�GHFUHDVH�LQ�IDLWK�

6R��KRZ�GR�ZH�UHVSRQG�DQG�KRZ�GR�ZH�OLYH�LQ�D�FRXQWU\�WKDW�QR�ORQJHU�DFFHSWV�DQG�ERUGHUOLQH�DWWDFNV�&KULVWLDQ�YDOXHV"�6R��KRZ�GR�ZH�UHVSRQG�DQG�KRZ�GR�ZH�OLYH�LQ�D�FRXQWU\�WKDW�QR�ORQJHU�DFFHSWV�DQG�ERUGHUOLQH�DWWDFNV�&KULVWLDQ�YDOXHV"�

:H�DUH�FDOOHG�WR�EH�WKH�OHDYHQ�DQG�WKH�OLJKW��'R�ZH�UDLVH�XS�WKH�FLUFXPVWDQFHV�DURXQG�XV�RU�GR�ZH�GHIODWH�FRQYHUVDWLRQV�

ZLWK�RXU�QHJDWLYLW\��HYHQ�LI�LW�LV�ZDUUDQWHG�"�'R�ZH�IXUWKHU�GDUNHQ�VLWXDWLRQV�WKDW�DUH�DOUHDG\�D�ZUHFN�EHFDXVH�LW�LV�HDV\�WR�

JRVVLS"

7KH�ZD\�RI�WKH�HPSW\�WRPE�LV�GLIIHUHQW��,W�LV�WKH�ZD\�RI�OHDYHQ�DQG�OLJKW��:H�FDQ�VHUYH�WKH�WUXWK�DQG�FDOO�RXW�ZKDW�LV�7KH�ZD\�RI�WKH�HPSW\�WRPE�LV�GLIIHUHQW��,W�LV�WKH�ZD\�RI�OHDYHQ�DQG�OLJKW��:H�FDQ�VHUYH�WKH�WUXWK�DQG�FDOO�RXW�ZKDW�LV�

ZURQJ�ZKLOH� VWLOO� EXLOGLQJ� DQG� UHVWRULQJ� UDWKHU� WKDQ�GHIDPLQJ� DQG�EHLQJ�SURQH� WR�GHSUHVVLRQ��+DYLQJ�GHHS� VHHGHG�

DQ[LHW\�DQG�SHVVLPLVP�WRZDUGV�WKH�FXOWXUH�ZLOO�QRW�WUDQVIRUP�LW��7KH�RQO\�ZD\��WKH�DEVROXWH�RQO\�ZD\��WR�QRW�EH�GHIHDWHG�

GXULQJ�VWRUPV�LV�WR�UHO\�RQ�D�3UHVHQFH��

7R�ZHDWKHU�KXUULFDQHV�SHRSOH�SURWHFW�WKHLU�KRPHV�DJDLQVW�WKH�ZLQG�DQG�WKH�VXUJH��:H�PXVW�GR�WKH�VDPH�E\�EHLQJ�UHDOLVWLF�7R�ZHDWKHU�KXUULFDQHV�SHRSOH�SURWHFW�WKHLU�KRPHV�DJDLQVW�WKH�ZLQG�DQG�WKH�VXUJH��:H�PXVW�GR�WKH�VDPH�E\�EHLQJ�UHDOLVWLF�

DERXW� WKH� IXWXUH� DQG� EHLQJ� UHOLDQW� RQ� WKH� HYHU�SUHVHQW� *RG�� 6R� ZH�PXVW�� DW� D� PLQLPXP�� EH� FRPPLWWHG� WR� GDLO\��

FRQVLVWHQW��DQG�VXEVWDQWLDO�SUD\HU�DORQJ�ZLWK�DWWHQGLQJ�6XQGD\�0DVV�HYHU\�6XQGD\��

,W�VRXQGV�OLNH�QRWKLQJ�EXW�WKDW�ZLOO�EHFRPH�WKH�IDEULF�RI�RXU�VRXO�DQG�IDPLO\��7KHQ�WKDW�IDEULF�FDQ�EOHHG�LQWR�RXU�VFKRROV�,W�VRXQGV�OLNH�QRWKLQJ�EXW�WKDW�ZLOO�EHFRPH�WKH�IDEULF�RI�RXU�VRXO�DQG�IDPLO\��7KHQ�WKDW�IDEULF�FDQ�EOHHG�LQWR�RXU�VFKRROV�

DQG�MREV�VR�WKDW�WKH�FXOWXUH�FDQ�VHH�WKH�ZRUWK�RI�D�OLIH�RI�IDLWK��7R�WXUQ�WKH�WLGH�ZH�PXVW�EH�FRPPLWWHG�WR�RQJRLQJ��

SHUVRQDO�FRQYHUVLRQ��7KDW�LV�WKH�RQH�WKLQJ�LQ�RXU�FRPSOHWH�FRQWURO��)URP�WKHUH�ZH�FDQ�EXLOG�D�FRPPXQLW\�WKDW�VKRZV�

WKH�FXOWXUH�DQG�RXU�FRXQWU\�WKDW�*RG¶V�SUHVHQFH�ZLOO�IOLS�WKH�UHFRUG�ORZV�

7KRPDV�*ULIILQ�LV�WKH�IRXQGHU�DQG�HGLWRU�LQ�FKLHI�RI�(PSW\�7RPE�3URMHFW��7KH�0DJD]LQH��

�

³7KH�RQO\�ZD\��WKH�DEVROXWHRQO\�ZD\��WR�QRW�EH�GHIHDWHG�
GXULQJ�VWRUPV�LV�WR�UHO\�RQ�D
3UHVHQFH��
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,W¶V�VXPPHU��DQG�DOWKRXJK�,¶P�RQ�YDFDWLRQ�IURP�WHDFKLQJ��OLIH�VHHPV�EXVLHU�WKDQ�
HYHU�
³/RUG��RSHQ�P\�OLSV�DQG�P\�PRXWK�VKDOO�GHF²¶'DGG\��,¶P�WKLUVW\�´�,�SXW�GRZQ�P\�

EUHYLDU\��D�IRUP�RI�SUD\HU�URRWHG�LQ�WKH�SVDOPV�WKDW�SULHVWV��UHOLJLRXV�DQG�OD\�SHRSOH�
SUD\�HDFK�GD\��DQG�ILQG�P\�WZR�\HDU�ROG
V�ZDWHU�ERWWOH���³7KDQN�\RX��'DGG\´���
³&RPH�OHW�XV�VLQJ�WR�WKH�/RUG�DQG�VKRXW�ZLWK�MR\�WR�WKH�5RFN�ZKR�VDYHV��/HW�XV�³&RPH�OHW�XV�VLQJ�WR�WKH�/RUG�DQG�VKRXW�ZLWK�MR\�WR�WKH�5RFN�ZKR�VDYHV��/HW�XV�

DSSU²3HWHU�WRRN�P\�SRNHPRQ�´�,�FORVH�P\�EUHYLDU\�DQG�SUD\�IRU�SDWLHQFH�DV�,�WU\�WR�
EULQJ�SHDFH�WR�D�3RNHPRQ�EDWWOH�EHWZHHQ�P\�QLQH�DQG�ILYH�\HDU�ROG�VRQV���
(YHQWXDOO\��,�JHW�EDFN�WR�P\�SUD\HU�VHDW�DQG�WU\�DJDLQ���³*ORU\�WR�WKH�)DWKHU��DQG�WR�

WKH�6RQ��DQG�WR�WKH�+RO�KDYH�\RX�VHHQ�P\�SLQN�PDUNHU"´�0\�VHYHQ�\HDU�ROG�LV�WU\LQJ�
WR�ILQLVK�KHU�FXUUHQW�FRORULQJ�SURMHFW�DQG�QHHGV�LPPHGLDWH�DWWHQWLRQ��
3RSS\�IURP�WKH�7UROOV�PRYLHV� LV�SLQN��7UROOV� MXVW�ZDQQD�KDYH�IXQ��,� MXVW�ZDQW�WR�3RSS\�IURP�WKH�7UROOV�PRYLHV� LV�SLQN��7UROOV� MXVW�ZDQQD�KDYH�IXQ��,� MXVW�ZDQW�WR�

SUD\�����
0DNLQJ�WLPH�WR�SUD\�DW�VFKRRO�LV�PXFK�PRUH�VWUDLJKWIRUZDUG��)RU�WKH�PRVW�SDUW��P\�

VFKHGXOH�LV�IL[HG��2XU�VFKRRO�FKDSHO�KDV�D�KLGGHQ�SUD\HU�VSDFH�ZLWK�D�IXOO�YLHZ�RI�D�
YHU\�ODUJH�FUXFLIL[�DQG�WKH�WDEHUQDFOH��,I�,�FDQ�MXVW�DYRLG�H[WHPSRUDQHRXV�FRQYHUVDWLRQ�
LQ�WKH�KDOOZD\�DV�,�PDNH�P\�ZD\�IURP�P\�RIILFH�WR�WKH�FKDSHO��,�FDQ�VLW�ZLWK�*RG�IRU�D�
SHULRG�RI�WLPH�LQ�VLOHQFH��,�DP�VSLULWXDOO\�VSRLOHG���
%HLQJ�KRPH�SUHVHQWV�D�GLIIHUHQW�FKDOOHQJH�WR�P\�GDLO\�SUD\HU�OLIH��,W¶V�QRW�D�EDWWOH�%HLQJ�KRPH�SUHVHQWV�D�GLIIHUHQW�FKDOOHQJH�WR�P\�GDLO\�SUD\HU�OLIH��,W¶V�QRW�D�EDWWOH�

ZLWK�LQWHULRU�GLVWUDFWLRQV�EXW�QDYLJDWLQJ�WKH�GDLO\�UHVSRQVLELOLWLHV�RI�D�KXVEDQG�DQG�
IDWKHU�ZKLOH�WU\LQJ�WR�PDLQWDLQ�D�GLVFLSOLQHG�SUD\HU�OLIH��7KH�UHDOLW\�LV�WKDW�P\�SUD\HU�
OLIH�PXVW�DGDSW�ZKHQ�,¶P�KRPH���,�PXVW�DGDSW�
([WHQGHG�SHULRGV�RI�VLOHQFH�DUH�GLIILFXOW�WR�ILQG�ZKLOH�DWWHQGLQJ�WR�IRXU�FKLOGUHQ�

XQGHU�WKH�DJH�RI�QLQH��6W��7KRPDV�0RUH�LV�TXRWHG�DV�RQFH�VD\LQJ��³7KH�RUGLQDU\�DFWV�
ZH�SUDFWLFH�HYHU\�GD\�DW�KRPH�DUH�RI�PRUH�LPSRUWDQFH�WR�WKH�VRXO�WKDQ�WKHLU�VLPSOLFLW\�

PLJKW�VXJJHVW�´�,�UHFHLYHG�6W��7KRPDV�0RUH¶V�TXRWH�LQ�D�GDLO\�HPDLO�VXEVFULSWLRQ�FDOOHG�WKH�&DWKROLF�0RUQLQJ�2IIHULQJ�DV�,�ZDV�WUDQVLWLRQLQJ�
WR�D�IXOOHU�UROH�DW�KRPH��5HIOHFWLQJ�XSRQ�WKHVH�ZRUGV�KDV�OHG�PH�WR�VRPH�LPSRUWDQW�FRQFOXVLRQV�
%HLQJ�SUHVHQW�LV�RI�WKH�XWPRVW�LPSRUWDQFH��)RU�LQVWDQFH��LI�WKH�SUD\HU�WLPH�,�KDYH�FKLVHOHG�RXW�LV�LQWHUUXSWHG�E\�P\�GDXJKWHU�ZKR�QHHGV�%HLQJ�SUHVHQW�LV�RI�WKH�XWPRVW�LPSRUWDQFH��)RU�LQVWDQFH��LI�WKH�SUD\HU�WLPH�,�KDYH�FKLVHOHG�RXW�LV�LQWHUUXSWHG�E\�P\�GDXJKWHU�ZKR�QHHGV�

KHOS�ZLWK�KHU� OHJRV�� WKHQ� VR�EH� LW��7KH�/RUG�KDV�SUHVHQWHG� D� FKDQFH� IRU�PH� WR�EH� D� ORYLQJ�� DWWHQWLYH� IDWKHU�� ,Q� IDFW�� ,� EHOLHYH�RXU�*RG�
FRQWLQXDOO\�RIIHUV�XV�RSSRUWXQLWLHV�IRU�VSLULWXDO�JURZWK�KLGGHQ�LQ�WKH�QRUPDO�DQG�RUGLQDU\��7KH�VWDFN�RI�GLVKHV�LQ�WKH�VLQN�RU�WKH�SLOH�RI�GLUW\�
ODXQGU\�FDQ�EH�D�SUD\HUIXO�SUDFWLFH�LI�,�DP�LQWHQWLRQDO�ZLWK�P\�DFWLRQV�DQG�DWWLWXGH���
,W�LV�DOVR�FULWLFDO�WR�EH�DZDUH�RI�P\�WKRXJKWV�LI�WKH\�DUH�EHLQJ�FRQVXPHG�E\�VHOI�SLW\��LPSDWLHQFH��DQG�IUXVWUDWLRQ��,I�,�FKRRVH�WR�FDUU\�WKHVH�,W�LV�DOVR�FULWLFDO�WR�EH�DZDUH�RI�P\�WKRXJKWV�LI�WKH\�DUH�EHLQJ�FRQVXPHG�E\�VHOI�SLW\��LPSDWLHQFH��DQG�IUXVWUDWLRQ��,I�,�FKRRVH�WR�FDUU\�WKHVH�

HPRWLRQV�RXW�DV�,�ZDON�WKH�URDG�RI�VHUYLFH��HYHU\�VWHS�ZLOO�IHHO�KHDY\�DQG�EXUGHQHG��&KULVW¶V�LQYLWDWLRQ��KRZHYHU��LV�FRPSOHWHO\�WKH�RSSRVLWH��
³7DNH�P\�\RNH�XSRQ�\RX�DQG�OHDUQ�IURP�PH��IRU�,�DP�PHHN�DQG�KXPEOH�RI�KHDUW«)RU�P\�\RNH�LV�HDV\�DQG�P\�EXUGHQ�OLJKW´��0DWW�������������
:KHQ�ZH�LQYLWH�&KULVW�LQWR�WKHVH�RUGLQDU\�PRPHQWV��ZH�JURZ�LQ�UHODWLRQVKLS�ZLWK�+LP�EHFDXVH�ZH�DUH�PDGH�OLNH�+LP�������
,�KDYH�OHDUQHG�WKDW�HYHQ�P\�PRVW�GLVWUDFWHG�GD\V�DW�KRPH�FDQ�EH�SXQFWXDWHG�ZLWK�WLPHV�RI�VLPSOH�SUD\HU�ZLWK�WKH�IDPLO\��0HDOV�RIIHU�D�,�KDYH�OHDUQHG�WKDW�HYHQ�P\�PRVW�GLVWUDFWHG�GD\V�DW�KRPH�FDQ�EH�SXQFWXDWHG�ZLWK�WLPHV�RI�VLPSOH�SUD\HU�ZLWK�WKH�IDPLO\��0HDOV�RIIHU�D�

SHUIHFW�RSSRUWXQLW\�IRU�WKDQNVJLYLQJ�DV�ZHOO�DV�SHWLWLRQDU\�SUD\HU���:H�WU\�WR�RIIHU�D�SUD\HU�IRU�VRPH�LQWHQWLRQ�HDFK�PHDO�IROORZHG�E\�D�+DLO�
0DU\��/RVW�WR\V�RU�NH\V�SUHVHQW�D�SHUIHFW�WLPH�WR�DVN�IRU�WKH�LQWHUFHVVLRQ�RI�6W��$QWKRQ\���5HFHQWO\��ZH�KDYH�EHHQ�HQGLQJ�RXU�GD\�ZLWK�WKH�
6XUUHQGHU�1RYHQD�� ,W� LV� D� VLPSOH�ZD\� WR�FDS�RII� WKH�EHGWLPH� ULWXDO�� �(YHQ�P\� WZR�\HDU�ROG�KDV� OHDUQHG� WKH� UHVSRQVH�³-HVXV�� WDNH�FDUH�RI�
HYHU\WKLQJ�´��

6LPSOH�DQG�RUGLQDU\��3HUIHFW���

0DWWKHZ�&KLFDYLFK�WHDFKHV�UHOLJLRQ�DQG�SK\VLFV�DW�D�&DWKROLF�KLJK�VFKRRO�RQ�/RQJ�,VODQG�ZKHUH�KH�OLYHV�ZLWK�KLV�ZLIH�DQG�IRXU�FKLOGUHQ��+H�KDV�D�PDVWHUV�GHJUHH�LQ�WKHRORJ\�DQG�D�0DWWKHZ�&KLFDYLFK�WHDFKHV�UHOLJLRQ�DQG�SK\VLFV�DW�D�&DWKROLF�KLJK�VFKRRO�RQ�/RQJ�,VODQG�ZKHUH�KH�OLYHV�ZLWK�KLV�ZLIH�DQG�IRXU�FKLOGUHQ��+H�KDV�D�PDVWHUV�GHJUHH�LQ�WKHRORJ\�DQG�D�
EDFKHORU
V�GHJUHH�LQ�SK\VLFV�
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2QH�QLJKW�DURXQG�WHQ�\HDUV�DJR��VRPH�IULHQGV�DQG�,�VDW�DURXQG�D�FDPSILUH�WDONLQJ��,�ZDV�GLVFHUQLQJ�
WKH�SULHVWKRRG�LQ�VHPLQDU\�DW�WKH�WLPH��+DYLQJ�GLVFRYHUHG�,�ZDV�LQ�VHPLQDU\��D�IULHQG�RI�D�IULHQG�
DSSURDFKHG�PH�

³.HOO\�WROG�PH�\RX¶UH�EHFRPLQJ�D�SULHVW�´
³<HDK�´�,�VDLG�
³7KDW¶V�FRRO��PDQ��<HDK��,¶P�QRW�LQWR�IDLWK��,¶P�DFWXDOO\�DQ�DWKHLVW��%XW�LW¶V�FRRO�ZKDW�\RX¶UH�
GRLQJ��´
,�ZDV�VXUSULVHG�DQG�FRQIXVHG�DW�KLV�WKLQNLQJ�,�ZDV�FRRO�IRU�SXUVXLQJ�WKH�SULHVWKRRG�,�ZDV�VXUSULVHG�DQG�FRQIXVHG�DW�KLV�WKLQNLQJ�,�ZDV�FRRO�IRU�SXUVXLQJ�WKH�SULHVWKRRG�
³7KDQNV��PDQ�´�,�VDLG��³,�DSSUHFLDWH�WKDW�´
³<HDK��,�GRQ¶W�NQRZ��,�WKLQN�IDLWK�LV�D�JLIW�,�MXVW�KDYHQ¶W�UHFHLYHG�\HW�´

$�JLIW�,�KDYHQ¶W�UHFHLYHG�\HW�

7KH�TXHVWLRQ�RI�IDLWK¶V�UHODWLRQVKLS�WR�UHDVRQ�LV�D�SHUHQQLDO�RQH��ZKHUH�QRZDGD\V�WKH�TXHVWLRQ�LV�QRW�7KH�TXHVWLRQ�RI�IDLWK¶V�UHODWLRQVKLS�WR�UHDVRQ�LV�D�SHUHQQLDO�RQH��ZKHUH�QRZDGD\V�WKH�TXHVWLRQ�LV�QRW�
ZKDW�LV�UHDVRQ¶V�SODFH�ZLWKLQ�IDLWK�EXW�ZKHWKHU�RU�QRW�IDLWK�KDV�DQ\�YDOXH�LQ�RXU�LQFUHDVLQJO\�VHFXODU�
DJH��6RPH�DUJXH�WKDW�IDLWK�LV�XQQHFHVVDU\�LQ�OLJKW�RI�VFLHQWLILF�DQG�WHFKQRORJLFDO�DGYDQFHV��2WKHUV�
PLJKW�UHVSRQG�WKDW�WKH�WUXWKV�RI�WKH�&KULVWLDQ�IDLWK�DUH�QHHGHG�QRZ�PRUH�WKDQ�HYHU�VR�DV�WR�LQIRUP��
KHDO��DQG�XSOLIW�WKH�PLQGV�RI�WKH�LQWHOOHFWXDOO\�ORVW�DQG�FXULRXV��

8QGHUQHDWK�WKRVH�UHVSRQVHV��IXQGDPHQWDO�TXHVWLRQV�UHPDLQ��$UH�WKH�WUXWKV�RI�IDLWK�DW�RGGV�ZLWK�8QGHUQHDWK�WKRVH�UHVSRQVHV��IXQGDPHQWDO�TXHVWLRQV�UHPDLQ��$UH�WKH�WUXWKV�RI�IDLWK�DW�RGGV�ZLWK�
PDQ¶V�FDSDFLW\�WR�NQRZ�QDWXUDOO\"�'RHV�IDLWK�RSSRVH�UHDVRQ"�(YHQ�LI�WKH\�DUH�FRPSDWLEOH��GRHV�D�
VOLJKW�WHQVLRQ�OLH�EHWZHHQ�WKHP"�

7KHUH�DUH�WZR�H[WUHPHV�LQ�WKH�IDLWK�DQG�UHDVRQ�GHEDWH��2Q�WKH�RQH�KDQG�WKHUH�DUH�VNHSWLFV��PRVW�RI�7KHUH�DUH�WZR�H[WUHPHV�LQ�WKH�IDLWK�DQG�UHDVRQ�GHEDWH��2Q�WKH�RQH�KDQG�WKHUH�DUH�VNHSWLFV��PRVW�RI�
ZKRP�DUH�DWKHLVWV��ZKR�FODLP�IDLWK� LV� IXQGDPHQWDOO\�DQG�HVVHQWLDOO\�RSSRVHG�WR�UHDVRQ��6NHSWLFV�
DUJXH�WKDW�LQVRIDU�DV�WKH�DSSDUHQW�WUXWKV�RI�IDLWK�FDQQRW�EH�HPSLULFDOO\�PHDVXUHG�RU�YHULILHG��IDLWK�
FDQQRW�EH�SURYHQ�DQG�WKHUHIRUH�LV�LQYDOLG�DQG�XQWUXH��7KH�PRVW�H[WUHPH�VNHSWLFV�DQG�DWKHLVWV�ZLOO�
HYHQ�FODLP�WKDW�IDLWK�LV�KDUPIXO�WR�WKH�KXPDQ�SHUVRQ�

(TXDOO\�UDGLFDO�DUH�WKRVH�RQ�WKH�RWKHU�VLGH²ILGHLVWV��/LNH�VNHSWLFV��ILGHLVWV�PDLQWDLQ�WKDW�IDLWK�DQG�(TXDOO\�UDGLFDO�DUH�WKRVH�RQ�WKH�RWKHU�VLGH²ILGHLVWV��/LNH�VNHSWLFV��ILGHLVWV�PDLQWDLQ�WKDW�IDLWK�DQG�
UHDVRQ�DUH�RSSRVHG��EXW�WKHLU�SRVLWLRQ�LV�WKDW�WKH�WUXWKV�RI�IDLWK�DUH�ZKDW�LV�QHFHVVDU\�IRU�KXPDQ�
NQRZOHGJH��7KH�PRVW�UDGLFDO�RI�ILGHLVWV�FODLP�WKDW�WKH�LQWHOOHFW�KDV�EHHQ�VR�ZRXQGHG�E\�RULJLQDO�VLQ�
WKDW�LW�LV�QRW�ZRUWK�SXUVXLQJ�NQRZOHGJH�RXWVLGH�RI�ZKDW�LV�QHFHVVDU\�IRU�VDOYDWLRQ��,Q�WXUQ��VRPH�
ILGHLVWV�KROG�WKH�%LEOH�WR�EH�WKH�RQO\�VRXUFH�RI�NQRZOHGJH²KLVWRULFDO��PRUDO��DQG�GLYLQH��$W�WKHLU�
ZRUVW��ILGHLVWV�FDQ�EHFRPH�%LEOLFDO�IXQGDPHQWDOLVWV��VKXQQLQJ�WKH�ZRUOG�DQG�DOO�WKDW�LV�JRRG�DQG�
NQRZDEOH�

7KH�&DWKROLF�&KXUFK� WDNHV� D�PLGGOH�ZD\��7KH�&KXUFK�PDLQWDLQV� WKDW� IDLWK� DQG� UHDVRQ�DUH�QRW�7KH�&DWKROLF�&KXUFK� WDNHV� D�PLGGOH�ZD\��7KH�&KXUFK�PDLQWDLQV� WKDW� IDLWK� DQG� UHDVRQ�DUH�QRW�
FRQWUDGLFWLRQV��EXW��DV�6W��-RKQ�3DXO�,,�IDPRXVO\�SXW�LW��WKH�³WZR�ZLQJV�RQ�ZKLFK�WKH�KXPDQ�VSLULW�
ULVHV�WR�WKH�FRQWHPSODWLRQ�RI�WUXWK�´�,Q�WKDW�FRQWHPSODWLRQ�RI�WUXWK��UHDVRQ�DQG�IDLWK�FDQ�EHVW�EH�
XQGHUVWRRG�DV�QDWXUDO�DQG�VXSHUQDWXUDO�ZD\V�RI�NQRZLQJ�DQG�FRQWHPSODWLQJ�

,Q� WKH� EURDGHVW� VHQVH�� ³UHDVRQ´� UHIHUV� WR�PDQ¶V� FDSDFLW\� WR� NQRZ� WKLQJV� ZLWKLQ� KLV� RZQ� UHDOLW\��,Q� WKH� EURDGHVW� VHQVH�� ³UHDVRQ´� UHIHUV� WR�PDQ¶V� FDSDFLW\� WR� NQRZ� WKLQJV� ZLWKLQ� KLV� RZQ� UHDOLW\��
5HDVRQ��DV�GHVFULEHG�KHUH��H[FOXGHV�WKH� LQIOXHQFH�RI�GLYLQH�JUDFH��UHDVRQ�WDNHV�SODFH�RXWVLGH�WKH�
UHDOP�RI�GLYLQH�UHYHODWLRQ��5HDVRQ�PD\�FRQFOXGH�WKDW�GLYLQH�WKLQJV�H[LVW��EXW�LW�FDQQRW�NQRZ�WKH�
GLYLQH�LQWLPDWHO\�RU�SHUVRQDOO\�
�



³)DLWK´� UHIHUV� WR� WKRVH� WUXWKV� UHYHDOHG� WR� PDQ� E\� *RG� WKDW� DUH� QHFHVVDU\� IRU� PDQ¶V� VDQFWLILFDWLRQ� DQG�
VDOYDWLRQ��$FFRUGLQJ�WR�6W��7KRPDV�$TXLQDV��WKH�WUXWKV�RI�IDLWK�DUH�DGGHG�RQWR�KXPDQ�NQRZOHGJH�VR�WKDW�
PDQ�FDQ�RUGHU�KLV�OLIH�WRZDUGV�KLV�VXSHUQDWXUDO�HQG��5HDVRQ�KDV�LWV�QDWXUDO�HQG��NQRZLQJ�WKLQJV�ZLWKLQ�WKLV�
ZRUOG��)DLWK�LPSHOV�PDQ�WR�NQRZ�DQG�DVVHQW�WR�WKH�ZRUOG�WR�FRPH�

,W�LV�ZRUWK�GLVWLQJXLVKLQJ�WKH�PRYHPHQW�RI�IDLWK��7KH�WUXWKV�RI�IDLWK�DUH�GLYLQHO\�UHYHDOHG��ILUVW�DQG�IRUHPRVW��,W�LV�ZRUWK�GLVWLQJXLVKLQJ�WKH�PRYHPHQW�RI�IDLWK��7KH�WUXWKV�RI�IDLWK�DUH�GLYLQHO\�UHYHDOHG��ILUVW�DQG�IRUHPRVW��
7KH\�DUH�JLYHQ��0DQ¶V�ILUVW�PRYHPHQW�LQ�IDLWK�LV�QRW�DVVHQW��EXW�UHFHSWLRQ��0DQ�PXVW�ILUVW�UHFHLYH�ZKDW�*RG�
RIIHUV��7KXV��LQ�IDLWK��WKH�SURFHVV�RI�NQRZLQJ�LV�RSSRVLWH�WKDW�RI�UHDVRQ��*RG�DFWV�ILUVW��UHYHDOLQJ�WUXWKV�DERXW�
+LPVHOI��WKHQ�WKH�NQRZHU�UHFHLYHV�WKLV�WUXWK��UHFRJQL]HV�WKHP�DV�UHDVRQDEOH��DQG�SODFHV�KLV�LQWHOOHFW�EHIRUH�
WKHVH�WUXWKV�WR�LQYHVWLJDWH��

,W�LV�LPSRUWDQW�WR�QRWH��KRZHYHU��WKDW�WKH�FRQWHQWV�RI�UHYHODWLRQ�DUH�QHLWKHU�RSSRVHG�WR�QRU�DUH�WKH\�IRUHLJQ�,W�LV�LPSRUWDQW�WR�QRWH��KRZHYHU��WKDW�WKH�FRQWHQWV�RI�UHYHODWLRQ�DUH�QHLWKHU�RSSRVHG�WR�QRU�DUH�WKH\�IRUHLJQ�
WR� UHDVRQ��2Q� WKH� FRQWUDU\�� WKH� FRQWHQWV� RI� UHYHODWLRQ�� WKH� WUXWKV� RI� IDLWK�� FRQWDLQ� UHDVRQDEOH�� RUGHUHG�
HOHPHQWV� UHFRJQL]DEOH� E\� UHDVRQ� ZKHUHE\� PDQ� FDQ� VD\�� ³7KDW� WUXWK� RI� IDLWK� LV� UHDVRQDEOH� DQG� ZRUWK�
EHOLHYLQJ�´

,I� LW�DSSHDUV� WKDW� IDLWK�DQG�UHDVRQ�DUH� LQ�RSSRVLWLRQ��HLWKHU� WKH� WUXWK�RI� IDLWK� LV�PLVXQGHUVWRRG�RU�PDQ¶V�,I� LW�DSSHDUV� WKDW� IDLWK�DQG�UHDVRQ�DUH� LQ�RSSRVLWLRQ��HLWKHU� WKH� WUXWK�RI� IDLWK� LV�PLVXQGHUVWRRG�RU�PDQ¶V�
UHDVRQLQJ� LV� LQ�HUURU��7KH�SULQFLSOH�RI�QRQFRQWUDGLFWLRQ²DQG�RXU�H[SHULHQFH�RI�HYHU\GD\� OLIH²VKRZV� WKDW�
VRPHWKLQJ�FDQQRW�EH�VLPXOWDQHRXVO\�WUXH�DQG�XQWUXH��2QH�WKLQJ�FDQQRW�H[LVW�DQG�QRW�H[LVW�DW�WKH�VDPH�WLPH��
7KDW�LV�HTXDOO\�WUXH�LQ�WKH�RUGHU�RI�NQRZOHGJH��PRVW�HVSHFLDOO\�WKH�NQRZOHGJH�RI�*RG²D�JLIW�ZDLWLQJ�WR�EH�
UHFHLYHG�

'DQLHO�0F4XLOODQ�WHDFKHV�LQ�WKH�+XPDQLWLHV�'HSDUWPHQW�DW�D�ERDUGLQJ�VFKRRO�LQ�5KRGH�,VODQG�ZKHUH�KH�OLYHV�ZLWK�KLV�ZLIH�DQG�VRQ��+H�KROGV�
WZR�GHJUHHV�LQ�SKLORVRSK\��+LV�PDLQ�DUHD�RI�LQWHUHVW�LV�WKH�WKRXJKW�RI�6W��7KRPDV�$TXLQDV��
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H[SHULHQFH��7KHUH�ZDV�PXFK�UHYLYDO�QHHGHG�LQ�9LDQQH\¶V�HUD��7KH�(QOLJKWHQPHQW�������������HQGHG�
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,Q�WKH�&DWHFKHWLFDO�,QVWUXFWLRQV��9LDQQH\�ZULWHV�DW�OHQJWK�DERXW�ZKDW�LV�QHHGHG�IRU�VDOYDWLRQ��+H�,Q�WKH�&DWHFKHWLFDO�,QVWUXFWLRQV��9LDQQH\�ZULWHV�DW�OHQJWK�DERXW�ZKDW�LV�QHHGHG�IRU�VDOYDWLRQ��+H�
IRFXVHV��SULPDULO\��RQ�WKH�FDOO�WR�SUD\�DQG�ORYH��7KHVH�WZR�VLPSOH�ZRUGV�FRQWDLQ�WKH�DQWLGRWH�IRU�DQ�
DJH�GURZQLQJ� LQ� FRQIXVLRQ� VSUHDG�E\� OHDGHUVKLS�� YLWULRO� EHWZHHQ�EHOLHYHUV�� DQG� UDPSDQW� ULVHV� LQ�
GLVEHOLHI�DPRQJ�&KULVW¶V�IORFN���

³0\�OLWWOH�FKLOGUHQ��UHIOHFW�RQ�WKHVH�ZRUGV��WKH�&KULVWLDQ¶V�WUHDVXUH�LV�QRW�RQ�HDUWK�EXW�LQ�KHDYHQ��
2XU�WKRXJKWV��WKHQ�RXJKW�WR�EH�GLUHFWHG�WR�ZKHUH�RXU�WUHDVXUH�LV��7KLV�LV�WKH�JORULRXV�GXW\�RI�PDQ��
WR�SUD\�DQG�WR�ORYH��,I�\RX�SUD\�DQG�ORYH��WKDW�LV�ZKHUH�D�PDQ¶V�KDSSLQHVV�OLHV�´

%HFRPLQJ� D� SHUVRQ� RI� SUD\HU� DQG� ORYH� LQ� WKH� PLGVW� RI� RXU� WXPXOWXRXV� WLPHV� LV� QR� HDV\� WDVN��%HFRPLQJ� D� SHUVRQ� RI� SUD\HU� DQG� ORYH� LQ� WKH� PLGVW� RI� RXU� WXPXOWXRXV� WLPHV� LV� QR� HDV\� WDVN��
&RQIXVLRQ�IURP�RXU�VKHSKHUGV��WDQNLQJ�VWDWLVWLFV�UHJDUGLQJ�IDLWK�DQG�6XQGD\�ZRUVKLS�DORQJ�ZLWK�WKH�
JURZLQJ� DZDUHQHVV� WKDW� RXU� FRXQWU\� DQG� FXOWXUH� DUH� YHKHPHQWO\� DJDLQVW� WKH� YHU\� IDEULF� RI� WKH�
&DWKROLF�&KXUFK�FDQ�OHDYH�PDQ\�WR�GHVSDLU��,Q�WKH�PLGVW�RI�DOO�WKHVH�IDFWV��ZH�PXVW�UHPHPEHU�ZKHUH�
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6W�� -RKQ�9LDQQH\�GRHV�QRW� OHDYH� WKHVH�ZRUGV�RSHQ� WR� DEVWUDFW�QRWLRQV��KH� JURXQGV� WKHP� LQ� WKH�
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