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6U�1R 1DPH�RI�WKH�DUWLFOH 3DJH�1R 

�� )URP�3ULQFLSDO¶V�'HVN � 

� (GLWRULDO � 

� 9LFH�3ULQFLSDO¶V�0HVVDJH� � 

� 0HVVDJH�IURP�&R-RUGLQDWRUV � 

� 0\�3UHFLRXV�3RVVHVVLRQ����������� � 

� $UWLILFLDO�,QWHOOLJHQFH � 

� &OHDQ�DLU�VRRQ�WR�EH�IRXQG�QRZKHUH� � 

� %H�<RX � 

� 3DUHQWV � 

�� $UW�:RUN � 

�� 6RFLDO�0HGLD �� 

�� 2XU�&XOWXUH �� 

�� -R\�-�$��KDSSLQHVV�VSUHDGLQJ�VHDVRQ �� 

�� +RZ�OLIH�KDV�FKDQJHG �� 

�� $UW�:RUN �� 

�� 7KH�PRXQWDLQV�RI�WKH�PRRQ �� 

�� :KDW�LW�OLNH�WR�EH�IUHH �� 

�� 2YHU-'HSHQGHQF\�RQ�0RELOH�SKRQHV�DQG�
&RPSXWHUV 

�� 

�� 0RWKHU �� 

�� &RRO�'RZQ�(DUWK �� 

�� :DWHU �� 

�� 9DOXH�RI�D�VPLOH �� 

�� 7KH�&RLQ�RI�(GXFDWLRQ� �� 

�� ,¶OO�UHPHPEHU�WKRVH�GD\V«� �� 

�� :KDW¶V�LQ�P\�EDJ�"" �� 

�� $UW�:RUN �� 

�� ,QGLD�DQG�6SRUWV �� 
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6U��1R 1DPH�RI�WKH�DUWLFOH 3DJH�1R 

�� 'HHS�EHQHDWK�WKH�VHD �� 

�� $UW�:RUN �� 

�� $UW�:RUN �� 

�� )RUJHW�WKH�SDVW �� 

�� :KDWV$SS-�%RRQ�RU�%DQH �� 

�� $UW�:RUN �� 

�� $UW�:RUN �� 

�� 7KH�1DWXUH �� 

�� $FFHSWLQJ�D�FKDOOHQJH�IURP�QDWXUH �� 

�� 3RZHU�RI�0XVLF �� 

�� &KLOGKRRG �� 

�� &KULVWPDV���$�6HDVRQ�RI�-R\ �� 

�� $UW�:RUN �� 

�� $UW�:RUN �� 

�� %HLQJ�D�*HQWOHPDQ �� 

�� $�*LOL�FKDQJHG�0\�/LIH �� 

�� 7DFNOLQJ�LV�WHGLRXV �� 

�� 0HPRULHV�XQIROGHG �� 

�� 0\�EHVW�IULHQG �� 

�� $UW�:RUN �� 

�� $UW�:RUN �� 

�� 7LN�7DN�7DLO �� 

�� 7($&+(5��$�6XFFHVV�0DQWUD �� 

�� 6FLHQFH��$�JRRG�VODYH�EXW�D�EDG�PDVWHU �� 

�� &RSLQJ�ZLWK�SHHU�SUHVVXUH �� 

�� 0RWKHU¶V�/RYH �� 

�� $UW�:RUN �� 
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6�1R 1DPH�RI�WKH�DUWLFOH 3DJH�1R 

�� 7KH�VPDOO�KRXUV �� 

�� 6D\�FKHHVH�� �� 

�� $UW�:RUN �� 

�� &OHDQOLQHVV�,V�1H[W�WR�*RGOLQHVV��'R�:H�
6WLOO�%HOLHYH" 

�� 

�� 0\�6FKRRO �� 

�� $�KDUPRQLRXV�OH[LFRQ�RI�OLIH �� 

�� $UW�ZRUN �� 

�� 7KH�EUDLQ�GUDLQ�SUREOHP �� 

�� 0\�FKRLFH �� 

�� $UH�ZH�WRR�GHSHQGHQW�RQ�RXU�SKRQHV�DQG�
FRPSXWHUV" 

�� 

�� 'LH�$QRWKHU�'D\ �� 

�� 5HDGLQJ �� 

�� 3XQFWXDOLW\ �� 

�� 5HOLJLRQ�LV�DQ�HYLO �� 
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)URP�3ULQFLSDO¶V�'HVN 

(YHU\� KXPDQ� EHLQJ� QHHGV� R[\JHQ� WR� VXUYLYH�
LQ�WKH�ZRUOG� (GXFDWLRQ LV�DV� LPSRUWDQW DV�R[�
\JHQ� � ZKLFK� � HQDEOHV� RQH� WR� DFTXLUH�
NQRZOHGJH�� OLIH� VNLOOV� DQG� HQDEOHV�RQH� WR�GH�
YHORS�RQH¶V�YDOXHV�DQG�EHOLHI�V\VWHP��� 

(GXFDWLRQ�LV�D�OLIH-ORQJ�OHDUQLQJ�SURFHVV��(GX�
FDWLRQ LV�WKH�SURFHVV�RI�IDFLOLWDWLQJ�OHDUQLQJ��RU�
WKH� DFTXLVLWLRQ� RI� NQRZOHGJH�� VNLOOV�� YDOXHV��
EHOLHIV��DQG�KDELWV��$FFRUGLQJ�WR�6ZDPL�9LYH�
NDQDQGD�� ³(GXFDWLRQ� LV� WKH� PDQLIHVWDWLRQ� RI�
WKH� GLYLQH� SHUIHFWLRQ�� DOUHDG\� H[LVWLQJ� LQ�
PDQ´��� 

7R�KLP�HGXFDWLRQ�LV�QRW�RQO\�FROOHFWLRQ�RI�LQ�
IRUPDWLRQ��EXW�VRPHWKLQJ�PRUH�PHDQLQJIXO��,W�
LV� PDQ-PDNLQJ�� OLIH-JLYLQJ� DQG� FKDUDFWHU-
EXLOGLQJ�� 7KHUHIRUH�� PDQ-PDNLQJ� UHODWHV� WR�
WKH� KDUPRQLRXV� GHYHORSPHQW� RI� WKH� ERG\��
PLQG� DQG� VRXO�� ,Q� WKH� SURFHVV� RI� LPSDUWLQJ�
PHDQLQJIXO� HGXFDWLRQ�� 1HZ� +RUL]RQ� 3XEOLF�
6FKRRO� SURYLGHV� QXPHURXV� DYHQXHV� WR� VWX�
GHQWV�WR�GHYHORS�WKHLU�RYHUDOO�SHUVRQDOLW\�� 

7KH�6FKRRO�0DJD]LQH�LV�RQH�RI�VXFK�YHU\�LP�
SRUWDQW� WRROV� WR� GHYHORS� VWXGHQWV¶� FUHDWLYLW\��
DUW��FRPPXQLFDWLRQ�VNLOOV��HWF��7KLV� LV�D�ELHQ�
QLDO�PDJD]LQH�SXEOLVKHG�LQ�2FWREHU�DQG�$SULO��
$Q\� VWXGHQW� FDQ� FRQWULEXWH� DUWLFOHV� OLNH� SR�
HPV��HVVD\V��FUHDWLYH�ZULWH�XS��VNHWFKHV��SDLQW�
LQJV��HWF��WR�WKLV�PDJD]LQH��7KLV�LV�\RXU�PDJD�
]LQH�UHDG�LW�DQG�HQFRXUDJH�RWKHUV�WR�UHDG�LW�� 

,�FRQJUDWXODWH�DOO�WKH�EXGGLQJ�DUWLVWV�DQG�ZULW�
HUV�ZKR�KDYH�FRQWULEXWHG�WKHLU�DUWLFOHV�WR�WKLV�
PDJD]LQH�DQG�RSHQHG�WKHLU�ZLQJV�WR�IO\�KLJK��,�
DOVR� FRQJUDWXODWH� WKH� HGLWRULDO� WHDP� IRU� DOO�
WKHLU� HIIRUWV� IRU� PDNLQJ� RXU� HGXFDWLRQ� PRUH�
PHDQLQJIXO� WKURXJK� WKLV� PDJD]LQH�� � .HHS�
ZULWLQJ�DQG�EULQJ�RWKHUV�LQ�WKH�IROG�RI�ZULWLQJ��
$OO�WKH�EHVW��*RG�%OHVV� 

'U��1LFKRODV�&RUUHD 

([HFXWLYH�'LUHFWRU�	�3ULQFLSDO 

(GLWRULDO 

�:HOFRPH�WR�WKH�6HFRQG�,VVXH�RI��������������

6FKRRO�0DJD]LQH�ZKLFK�RIIHUV�RSSRUWXQLW\�

WR�VWXGHQWV�DQG�VWDII�WR�H[SORUH�WKHLU�ZULWLQJ�

VNLOOV�DQG�IDWKRP�VFRSH�RI�WKHLU�VXFFHVV� 

�([SUHVVLQJ�WKRXJKWV�WKURXJK�DUWLFOHV�DQG��

SRHPV�GRHV�QRW�RQO\�KHOS�RQH�WR�LPSURYH�

WKHLU�SRZHU�RI�H[SUHVVLRQ�EXW�DOVR�DGG�WR�DU�

WLFXODWLRQ�DQG�SUHVHQWDWLRQ�RI�IDFWV�DQG�ILF�

WLRQ�DFTXLUHG�WKURXJK�UHDGLQJV�� 

,W�KDV�EHHQ�ULJKWO\�REVHUYHG�E\�VFKRODUV�WKDW�

ZULWLQJ�KHOSV�D�OHDUQHU�WR�DQDO\]H��HYDOXDWH�

DQG�FULWLFDOO\�WKLQN�RQ�DQ\�VXEMHFW�RI�KXPDQ�

FRQFHUQ� 

7KLV�PDJD]LQH�LV�KHQFH�D�VKRZFDVH�RI�OLWHU�

DU\�WDOHQWV�RI�RXU�VWXGHQWV�DQG�IDFXOW\��, 

W
V�D�FRQVFLRXV�HIIRUW�WR�SRUWUD\�WKH�OLWHUDU\�

DQG�DHVWKHWLF�HQGHDYRXU�RI�RXU�VWXGHQWV�DQG�

IDFXOW\�DW�LWV�EHVW� 

 

7KDQN�\RX�IRU�WKH�OLNHV�IRU�RXU�SUHYLRXV�LV�

VXHV�ZKLFK�JDYH�XV�D�VWURQJ�YLHZHUVKLS�SODW�

IRUP�� 

 

2QFH�DJDLQ�+DSS\�9LHZLQJ�DQG����+DSS\�

5HDGLQJ�WRR���� 

 
0UV��6HHPD�6KDUPD 



 

EĞǁ�,ŽƌŝǌŽŶ�WƵďůŝĐ�^ĐŚŽŽů͕��ŝƌŽůŝ�����^ĐŚŽŽů�DĂŐĂǌŝŶĞ�ϮϬϭϴ-ϭϵ͕�/ƐƐƵĞ�͗�//������������������������������������������������������������������������������WĂŐĞ�EŽ�͗�ϲ 

 

0HVVDJH�IURP�+0�	�&R-RUGLQDWRUV 
 

*UHHWLQJV�WR�\RX�� 

+XPDQV�KDYH�\HDUQHG�WR�OHW�WKHLU�WKRXJKWV�WR�EH�KHDUG��XQGHUVWRRG�DQG�DJUHHG�WR��$Q�DELOLW\�WR�
H[SUHVV�RQHV�WKRXJKWV�FOHDUO\��FRQILGHQWO\�DQG�FRQYLQFLQJO\�LV�D�VNLOO��0DVWHULQJ�RQH�VXFK�VNLOO�
VKDSHV�RQHV�SHUVRQDOLW\�DQG�HQKDQFH�VHOI-FRQILGHQFH� 

2XU�VFKRRO�SURYLGHV�D�SODWIRUP�IRU�RXU�VWXGHQWV�WR�H[SUHVV��FRQQHFW�DQG�PHVPHUL]H�WKH�UHDGHUV�
WKURXJK�WKLV��6FKRRO�0DJD]LQH��:LVK�\RX�DOO�D�+DSS\�YDFDWLRQ�DQG�+DSS\�UHDGLQJ�7LPH�� 

+DSS\�UHDGLQJ� 

0UV��.XOGHHS�.DXU�������0V��6UHHNDOD�6 

0V��$OV�*UDFHVRQ���������0V��5XE\�9HUJKHVH 

 

9LFH�3ULQFLSDO¶V�0HVVDJH� 

&UHDWLYH�H[SUHVVLRQ�LV�DQ�DUW�RI�VHQGLQJ�D�PHVVDJH�IRU�WKH�SXUSRVH�RI�HQWHUWDLQPHQW�IRU�LQYROY�
LQJ�HPRWLRQV�DQG�IRU�VHOI-H[SUHVVLRQ�RI�LGHDV�WKRXJKWV�DQG�IHHOLQJV� 

(PRWLRQV�DUH�LPSRUWDQW�IRU�DOO�KXPDQV��,W�PDNHV�WKH�ZRUOG�JR�URXQG�DQG�LV�YHU\�FUXFLDO�IRU�
RXU�H[LVWHQFH� 

7KH�YHU\�DFW�RI�ZULWLQJ�DQG�H[SUHVVLQJ�WKRXJKWV�DQG�LGHDV�LQWR�ZRUGV�LV�DQ�DUW�IRUP�LQ�LWVHOI��
7KLV�FUHDWLYH�H[SUHVVLRQ�OHDGV�WR�FDSDELOLW\�RI�REVHUYLQJ�WKH�ZRUOG�DURXQG�XV�WKURXJK�WKH�ZULW�
HU¶V�H\H��7KXV�H[SUHVVLRQ�KHOSV�LQ�VHQVLWL]LQJ�SHRSOH�DERXW�WKH�KDSSLQHVV�DURXQG� 

1HZ�+RUL]RQ�3XEOLF�6FKRRO�SURYLGHV�D�SODWIRUP�IRU�LWV�VWXGHQWV�WR�H[SUHVV�LGHDV�DQG�LQIRU�

PDWLRQ�WKURXJK�WKH�VFKRRO�PDJD]LQH�KHQFH�SURIRXQGO\�HQKDQFLQJ�WKHLU�FUHDWLYH�FDSDELOLWLHV�

DQG�KRQLQJ�WKHLU�VNLOOV�IRU�IXWXUH�DUW�IRUP��7KH�PDJD]LQH�ZLWK�LWV�SOHWKRUD�RI�H[SUHVVLRQV�LQ�

P\ULDG�IRUPV��FUHDWLYHO\�FRQFHSWXDOL]HG�E\�LWV�VWXGHQWV�DQG�WHDFKHUV�ZLOO�SURYLGH�DQ�LQVLJKW�

LQWR�WKHLU�LQWHOOHFW�DQG�ZLOO�EH�D�JRRG�UHDG�IRU�DOO� 

$V�LW�LV�ULJKWO\�VDLG�WKDW�WKH�SRZHU�RI�D�JRRG�UHDG�KDV�WKH�DELOLW\�WR�WUDQVIRUP�OLYHV�IRUHYHU��DQG�

LV�OLNH�FRQYHUVLQJ�ZLWK�WKH�ILQHVW�PHQ��7RGD\V�µILQHVW�UHDGHU¶�ZLOO�EH�WRPRUURZ¶V�µILQHVW�����

OHDGHU¶� 
 

0V��0RQDOLVD�%DVX 



 

EĞǁ�,ŽƌŝǌŽŶ�WƵďůŝĐ�^ĐŚŽŽů͕��ŝƌŽůŝ�����^ĐŚŽŽů�DĂŐĂǌŝŶĞ�ϮϬϭϴ-ϭϵ͕�/ƐƐƵĞ�͗�//������������������������������������������������������������������������������WĂŐĞ�EŽ�͗�ϳ 

0\�3UHFLRXV�3RVVHVVLRQ����������� 

-�+DUVKLWD�1DPELDU�9,,,-( 

0\�SUHFLRXV�SRVVHVVLRQ�LV�P\�3LJJ\�%DQN��<HV��

P\�FXWH�OLWWOH�SLJJ\�EDQN��'R�,�KHDU�ODXJKWHU"��

:HOO��\RX�FDQ�ODXJK�DOO�\RX�ZDQW��,W�GRHVQ¶W�

FKDQJH�DQ\WKLQJ��0\�SLJJ\�EDQN�LV�D�����DGRUDEOH�

OLWWOH�SLJ�ZLWK�D�ODUJH�IODW�VQRXW��7KH�VOLW�WR�SXW�LQ��

PRQH\�LV�QRW�RQ�LWV�EDFN�EXW�LQ�LWV�VQRXW��7KH�

VQRXW�LV�KLQJHG�DW�RQH�HQG�DQG�VKXWV�RQ�WKH�RWKHU�

OLNH�D�GRRU��,W�KDV�D�QXPEHUHG�ORFN��ZLWK�WKH�FRP�

ELQDWLRQ�KLGGHQ��XQGHU�LWV�EHOO\��6R�\RX�VHH��LW¶V�D�

UDWKHU�KLJK�VHFXULW\�EDQN��DOD�-DPHV�%RQG�,�KDG�WR�

VHDUFK�ORQJ�	�KDUG�WR�JHW�P\�SLJJ\«�DERXW�D�

KXQGUHG�VKRSV��'RQ¶W�EHOLHYH�PH"�$VN�P\�GDG��

ZKR�GXULQJ�WKH�SURFHVV�GLVFRYHUHG�PDQ\�E\�

ODQHV	�VKRSV�KH�QHYHU�NQRZ�H[LVWHG��2K�\HV��E\� 

 

WKH�ZD\�)OLSNDUW�	�$PD]RQ�

ZHUH�QRW�HYHQ�ERUQ�WKHQ�� 

6R�SRRU�PH�KDG�WURXEOH�P\�

XQZLOOLQJ�OHJV�,�KDYH�KDG�LW�

HYHU�VLQFH�,�FDQ��UHPHPEHU��,�

DP�YHU\�SRVVHVVLYH�DERXW�LW�WRR��,�KDYH�WKLV�

VWUDQJH�IHHOLQJ�WKDW�P\�HQWLUH�IDPLO\�H\HV�LW�ZLWK�

PDOLFLRXV�LQWHQW�RI�UREELQJ�LW��+HQFH�,�KDYH�WR�

JXDUG�LW�ZHOO� 

,�DP�YHU\�ZRUULHG�ZKDW�P\�SLJJ\�KDV�WR�JR�

WKURXJK��ZKHQ�,�DP�LQ�VFKRRO�	�LW�LV�DW�WKH�PHUF\�

RI�P\�IDPLO\�PHPEHUV��,�KDYH�SODQV�WKRXJK��,�DP�

WDONLQJ�WR�6DPVXQJ�WR�LQVWDOO�D�ILQJHU�SULQW�VFDQQHU�

RQ�LW�VR�RQO\�,�FDQ�RSHQ�� 

$57,),&,$/�,17(//,*(1&( 
-�6DORPL�&RUUHD�9,,,-%� 

 

,Q�WRGD\¶V�ZRUOG���JRRJOLQJ�LV�D�YHUE��IDFHERRN�LV�

D�QHFHVVLW\�DQG�LQVWDJUDP�IDVKLRQ�$OO�WKHVH�LQWHU�

QHW�PRJXOV�KDYH�RQH�WKLQJ�LQ�FRPPRQ��ZKLFK�

SRZHUV�WKHP��1DWXUDO�LQWHOOLJHQFH��XV�ZKR�XVH�

WKHP�DQG�$�,��ZKLFK�UXQV�WKHP� 

 

6R�ZKDW�LV�$�,�"�,W�LV�$UWLILFLDO�,QWHOOLJHQFH��,W¶V�

WKH�LQWHOOLJHQFH�GLVSOD\HG�E\�D�PDFKLQH��$�,��LV�

XVHG�WR�SRZHU�GDWD�VHDUFKHV��LPDJH�UHFRJQLWLRQ��

QDWXUDO�ODQJXDJH�SURFHVVLQJ�DQG�ZKDW�QHW��7KHVH�

IXQN\�WHUPV�DUH�LPSOHPHQWHG�E\�XV�DOO�DFWXDOO\��

+HDUG�RI�µ+H\�6LUL¶��¶2N�*RRJOH¶��¶+H\�

$OH[D´����7KH\�DUH�RXU�FRQVWDQW�FRPSDQLRQV�LQ�DO�

PRVW�DOO�RI�RXU�PRELOH�SKRQHV�$�,��FDQ�EH�XVHG�LQ�

VXUJHULHV��FXULQJ�PLOOLRQV�ZKR�DUH�ZURQJO\�WUHDW�

HG��$�,��FRXOG�KHOS�VROYH�VRPH�WULYLDO�SUREOHPV�VR�

WKDW�KXPDQ�EUDLQV�FRXOG�

WLQNHU�RQ�WKH�XQWDXJKW� 

2Q�WKH�RWKHU�KDQG��SHRSOH�

FDQ�WKLQN�RI�$�,��IRU�ORVLQJ�

WKHLU�MREV��7KH\�FDQ�WKLQN�

RI�$�,��VR� 

LQWHOOLJHQW�WKDW�LW�NHHSV�LPSURYLQJ�LWVHOI�WKDW�LW�ZLOO�

FRQTXHU�SRZHU�LQ�QR�WLPH� 

 

7KLV�LV�WKH�WLPH��ZH�DUH�WKH�����SHRSOH�ZKR�FDQ�

PRXOG�$�,��LQWR�D�FRQVWUXFWRU�UDWKHU�WKDQ�D�GH�

VWUXFWRU��,I�ZH�HOLPLQDWH�WKH�QHJDWLYH�QRWLRQ�DERXW�

$�,���ZH�DUH�WKH�WKUHDW�RXUVHOYHV�,I�ZH�NHHS�GRLQJ�

ZKDW�ZH�DUH�GRLQJ��ZH�DUH�JRLQJ�WR�NHHS�JHWWLQJ�

ZKDW�ZH�DUH�JHWWLQJ��6R�ZK\�QRW�WR�GR�WKH�JRRG�

DQG�JHW�WKH�JRRG� 
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&OHDQ�DLU�VRRQ�WR�EH�IRXQG�QRZKHUH� 
-�$QNXU�6RQL��,;�-( 

 
<HV��\RX�UHDG�LW�ULJKW��,I�WKH�DLU�FRQWDPLQDWLRQ�UDWHV�LQFUHDVH�DW�WKH�FXUUHQW�

OHYHOV�WKHQ�WKHUH�ZLOO�QRW�EH�D�VLQJOH�SODFH�RQ�HDUWK�ZKHUH�RQH�FRXOG�JHW�

IUHVK�DQG�QDWXUDO�DLU��:LWK�LQFUHDVLQJ�SROOXWLRQ�DQG�LQGXVWULDOL]DWLRQ��DQG�

UHSRUWV�RI�RYHUDOO�DLU�TXDOLW\�RI�WKH�ZRUOG�EHLQJ�DW�LWV�SRRUHVW�HYHU��WKHUH�LV�

QHHG�RI�DQ�LPPHGLDWH�FDOO�WR�VDYH�RXU�PXFK�OLYHO\�(DUWK�IURP�EHLQJ�FRQ�

YHUWHG�LQWR�D�JDV�FKDPEHU��GHYRLG�RI�OLIH� 

7KRXJK�LW�PD\�VRXQG�H[DJJHUDWLQJ��HYHU\���RXW�RI����SHRSOH�LQ�WKH�ZRUOG�DUH�DW�WKH�KLJKHVW�ULVN�RI�UHV�

SLUDWRU\�GLVHDVHV�VXFK�DV�DVWKPD�DQG�EURQFKLWLV��$QG�ZLWK�DERXW�����RI�WKH�DIIHFWHG�SRSXODWLRQ�EHLQJ�

FKLOGUHQ�DQG�DGROHVFHQWV��WKLV�ZRUOG�PHJD-WKUHDW�SRVHV�DQ�HYHQ�ELJJHU�FKDOOHQJH� 

7KH�DLU�SROOXWLRQ�FDXVHG�FDQ�RQO\�EH�UHVWULFWHG�WR�LWV�PLQLPXP�DW�SUHVHQW��GXH�WR�ODFN�RI�DYDLODELOLW\�RI�

PHDQV�WR�WRWDOO\�WHUPLQDWH�LW��7KLV�KD]DUG�FDQ�RQO\�EH�SUHYHQWHG�E\�WKH�HDUQHVW�HIIRUWV�RI�SHRSOH�DOO�

RYHU�WKH�ZRUOG��1DWXUH�KDV�JLYHQ�XV�VR�PXFK��QRZ�LW¶V�RXU�WLPH�WR�UHGHHP�LW� 

%(�µ<28¶ 
-�ZŽĐŚĞůůĞ��ŶŶ�dĞĚĚǇ�s///-� 

 
%H�WUXH�WR�\RXUVHOI 
'RQ¶W�FKDQJH�IRU�RWKHUV 
/HW�\RXU�KHDUW�GZHOO 

:KHUH�LWV�GUHDPV�DUH�QXUWXUHG�WL 

6D\�ZKDW�\RX�WKLQN 
'R�ZKDW�\RX�IHHO 
 

 
 
 
'RQ¶W�DVN�IRU�DSSURYDO 
6HW�ULJKW�WKH�GRXEWHUV 
,JQRUH�WKH�JRVVLSV 
3OXFN�RXW�WKH�WKRUQV 
)ROORZ�\RXU�KHDUW 
7KHUH¶V�D�UHDVRQ�\RX�ZHUH�ERUQ 

 
 

3DUHQWV 

�-�9LQL�*DOD�,;-% 
 

 

7KH\�KHOG�P\�ILQJHUV�ZKHQ�,�FRXOGQ
W�ZDON� 
7KH\�XQGHUVWRRG�PH�ZKHQ�,�FRXOGQ
W�WDON� 
,�FDQ
W�VHH�WKHP�LQ�WHDUV� 
7KH\�FDQ
W�VHH�PH�LQ�IHDU� 
6XSHUPDQ�LV�D�ELJ�]HUR� 
%HFDXVH�P\�GDG
V�P\�RQO\�KHUR� 
0RWKHU�LV�*RG
V�PRVW�EHDXWLIXO�FUHDWLRQ� 
:RUGV�DUH�DOZD\V�OHVV�IRU�KHU�DSSUHFLDWLRQ� 
,Q�HYHU\�VLWXDWLRQ��ZKHQ�LQ�QHHG� 
 

 

 
 
 
 
 
7KHLU�KHOS�LV�DOZD\V�
JXDUDQWHHG� 
7KH\�ILOOHG�WKHLU�OLYHV�
ZLWK�VDFULILFHV� 
6R�WKDW�PLQH�ZDV�VXIILFH� 
:KHQ�\RX�KDYH�PRP
V�ORYH�DQG�GDG
V�FDUH� 
'RQ
W�\RX�IHHO�OLNH�D�ELOOLRQDLUH" 



 

EĞǁ�,ŽƌŝǌŽŶ�WƵďůŝĐ�^ĐŚŽŽů͕��ŝƌŽůŝ�����^ĐŚŽŽů�DĂŐĂǌŝŶĞ�ϮϬϭϴ-ϭϵ͕�/ƐƐƵĞ�͗�//������������������������������������������������������������������������������WĂŐĞ�EŽ�͗�ϵ 



 

EĞǁ�,ŽƌŝǌŽŶ�WƵďůŝĐ�^ĐŚŽŽů͕��ŝƌŽůŝ�����^ĐŚŽŽů�DĂŐĂǌŝŶĞ�ϮϬϭϴ-ϭϵ͕�/ƐƐƵĞ�͗�//������������������������������������������������������������������������������WĂŐĞ�EŽ�͗�ϭϬ 

62&,$/�0(',$�7+(�$/$50,1*��(/,;,5�
2)�/,)( 

-�6KUDY\D�$WUH\D�9,,,-& 
 
 

$V�LW�LV�ULJKWO\�VDLG��³7HFKQRORJ\�LV�D�JUHDW�VHUY�
DQW�EXW�D�GDQJHURXV�PDVWHU´��HYHQ�VRFLDO�PHGLD�
XVHG�LQ�D�OHJLWLPDWH�ZD\�FDQ�SURYH�WR�EH�FRQGX�
FLYH�� 
:H�DOO�YHU\�ZHOO�NQRZ��ZH�WHHQDJHUV�NQRZ�EHWWHU��
KRZ�DQG�LQ�ZKDW�ZD\�VRFLDO�PHGLD�LPSDFWV�RXU�
GD\�WR�GD\�OLIH��)URP�VQDS�FKDWWLQJ�DOO�RXU�PHPR�
ULHV��WR�SRVWLQJ�HDFK�DQG�HYHU\�PRPHQW�RI�RXU�OLIH�
RQ�LQVWDJUDP��ZH�QHYHU�NQRZ�KRZ�WLPH�IOLHV�E\��
$V�LQ�DQ\�WKLQJ�LQ�OLIH��HYHU\�FRLQ�KDV�WZR�VLGHV��
EXW�LQ�WKLV�FDVH��WKH�RQH�ZLWK�GLVDGYDQWDJHV�LV�
KHDYLHU� 
 
:H�DUH�QRZ�FRQQHFWHG�WR�LQWHUQHW��OLNH�QHXURQV�LQ�
D�JLDQW�EUDLQ��,W�LV�HVWLPDWHG�WKDW�WHHQV�VSHQG�DO�
PRVW�����RI�WKHLU�WLPH�GDLO\�RQ�VRFLDO�PHGLD�SODW�
IRUPV��7KRXJK�LW�FDQ¶W�EH�GHQLHG�WKDW�VRFLDO�PHGLD�
KHOS�WR�SURPRWH�YDULRXV�DFWLYLWLHV�VXFK�DV�ZRPHQ�
HPSRZHUPHQW��JHQGHU�HTXDOLW\��WDOHQW�UHFRJQLWLRQ�
HWF���PRUHRYHU��QHZV�RI�LQMXVWLFH�KDSSHQLQJ�LQ�DQ\�
SDUW�RI�WKH�JOREH�VSUHDGV�OLNH�ZLOGILUH�RQ�VRFLDO�
PHGLD�SODWIRUPV�DQG�KHOSV�SHRSOH�JDLQ�DFFHVV�WR�
MXVWLFH�IDVWHU��0DQ\�SHRSOH�XVH�VRFLDO�PHGLD�DV�D�
WRRO�WR�LQIOXHQFH�LGHDV��WKLQNLQJ��VW\OH��WDVWH�RI�
SHRSOH�IRU�WKH�EHWWHUPHQW�RI�WKH�VRFLHW\��EXW�LW�
FDQ¶W�EH�GHQLHG�WKDW�VRPH�PD\�PLVXVH�LW�MXVW�IRU� 

 
 
 
 
 
QRQ-VSHFLILF�SXUSRVHV�OLNH�UHDFWLQJ�WR�RWKHUV�YLHZV� 
XQQHFHVVDULO\��ERG\�VKDPLQJ��KDWH�FRPPHQWV�HWF��
7KHVH�YLHZV�RIIHQG�LQGLYLGXDOV�WR�JUHDW�H[WHQW�DQG�
WKHUH�DUH�LQVWDQFHV�ZKHUH�WHQGHU�PLQGV�KDYH�VXF�
FXPEHG�WR�WKHVH�DQG�FRPPLWWHG�VXLFLGHV��7KLV�LV�
EHFDXVH�WHHQV�FRQVWDQWO\�IHHO�WKH�SUHVVXUH�RQ�VR�
FLDO�PHGLD�SODWIRUPV��WR�ORRN�JRRG��KDYH�EHWWHU�
KDSSHQLQJ�OLYHV�WKDQ�RWKHUV��FRQVWDQWO\�EHLQJ�XS�
GDWHG�ZLWK�WKH�WUHQG�DQG�DOO�WKHVH�OHDG�D�SHUVRQ�WR�
D�OLIH�RI�ZRUU\��GLVWXUEDQFH�DQG�GHSUHVVLRQ��7KH\�
FRPSDUH�WKHLU�OLYHV�ZLWK�RWKHUV�DQG�IHHO�WKHLUV�LV�
QRW�JRRG�HQRXJK��IRUJHWWLQJ�WKH�IDFW�WKDW�DFFRUG�
LQJ�WR�SV\FKRORJLVWV��SHRSOH�ZKR�VKRZ�RII�WKHLU�
OLIH�DV�PXFK�KDSSHQLQJ�DUH�WKH�RQHV�ZKR�DUH�WKH�
PRVW�LQVHFXUH�DQG�XQKDSS\� 
 
,W�ZRXOGQ¶W�EH�ZURQJ�LI�LW�LV�VDLG�WKDW�OLIH�ZDV�
PXFK�HDVLHU�ZKHQ�$SSOH�DQG�%ODFNEHUU\�ZHUH�MXVW�
IUXLWV�DQG�FKLOGUHQ�ZHUH�JLYHQ�EDW�DQG�EDOOV�WR�SOD\�
UDWKHU�WKDQ�WDEV�DQG�PRELOH�SKRQHV��7R�FRQFOXGH��,�
ZRXOG�OLNH�WR�VD\�WKDW�LI�XVHG�LQ�OLPLWHG�DQG�ULJKW�
ZD\��VRFLDO�PHGLD�LV�D�JUHDW�SODWIRUP�WR�SURPRWH��
SUHVHUYH�DQG�SURWHFW�RXU�FXOWXUH�DQG�GLJQLW\��%XW�
LQ�ZURQJ�KDQGV��WKHVH�PD\�WXUQ�LQWR�QLJKWPDUHV� 
 

 

������������285�&8/785( 
�����������-�$QXVKND�0DWKHZ�9,,,-$ 

 

7KH�LGHDV��FXVWRPV�DQG�VRFLDO�EHKDYLRXU�RI�D�SDUWLFXODU�VRFLHW\�LV�FDOOHG�FXOWXUH��

7KH�FXOWXUH�RI�,QGLD�UHIHUV�WR�WKH�WKRXVDQGV�RI�GLVWLQFW�DQG�XQLTXH�OLIHVW\OHV�RI�,QGLD�,QGLDQ�FXOWXUH��RI�

WHQ�ODEHOOHG�DV�D�EOHQG�RI�FRXQWOHVV�WUDGLWLRQV��KDV�EHHQ�LQIOXHQFHG�E\�D�KLVWRU\�WKDW�LV�VHYHUDO�PLOOHQQLD�

ROG��2XU�FRXQWU\��EHLQJ�WKH�PXOWL�–�FXOWXUDO��PXOWL�–�HWKQLF�DQG�PXOWL�–�UHOLJLRXV�VRFLHW\��FHOHEUDWHV�

KROLGD\V�DQG�IHVWLYDOV�RI�YDULRXV�UHOLJLRQV��7KURXJKRXW�WKH�\HDU��LW�IHHOV�OLNH�D�FKDLQ�RI�IHVWLYDOV�DQG�

HDFK�RQH�LV�FHOHEUDWHG�ZLWK�WKH�VDPH�]HDO�DQG�HQWKXVLDVP�DFURVV�WKH�FRXQWU\� 

 

:KHQ�LW�FRPHV�WR�ODQJXDJH��,QGLD¶V�KDV�D�SHUIHFW�VWUXFWXUH��PRUH�SHUIHFW�WKDQ�*UHHN�DQG�PRUH�DEXQ�

GDQW�WKDQ�/DWLQ��6DQVNULW�KDV�KDG�D�SURIRXQG�LPSDFW�RQ�WKH�ODQJXDJHV�DQG�OLWHUDWXUH�RI�,QGLD��2XU�FRXQ�

WU\�LV�WKHUHIRUH�ULJKW\�NQRZQ�DV�D�FRXQWU\�ZLWK�D�ULFK�DQG�GLYHUVH�KLVWRU\�ZKLFK�KDV�DOZD\V�EHHQ�RXU�

IRXQGDWLRQ��:H�VKRXOG�EH�SURXG�WR�EH�DQ�,QGLDQ�DQG�NHHS�RXU�KHDG�KHOG�KLJK� 
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������������������-R\�-�$��KDSSLQHVV�VSUHDGLQJ�VHDVRQ 

�������������������������-�3DUWK�6XUYH�,;-,��� 

�-R\IXOQHVV�LV�WKH�FKDUDFWHULVWLF�RI�IHHOLQJ�DQG�H[SUHVVLQJ�GHHS�KDSSLQHVV�DQG�HQ�
WKXVLDVP��$V�DQ�DWWLWXGH�RI�WKH�VSLULW��LW�FDQ�SHUPHDWH�HYHQ�WKH�PRVW�VRUURZIXO�VLW�
XDWLRQ��:KHQ�ZH�RSHQ�RXUVHOYHV�WR�MR\��ZH�OHW�LQ�OLJKW�DQG�ODXJKWHU��VWUHQJWK�DQG�
JUDFH��-R\�FHOHEUDWHV�EHDXW\�DQG�JRRGQHVV��LQYLWLQJ�XV�WR�GDQFH�ZLWKRXW���GHPDQG�
LQJ�RU�H[SHFWLQJ�DQ\WKLQJ��6RPHWLPHV�MR\�LV�TXLHW�DQG�KLGGHQ��DQG�VRPHWLPHV�LW�EXUVWV�RXW�LQ�VRQJ�DQG�
PRYHPHQW�RU�LQ�WKH�DFW�RI�FUHDWLRQ��-R\�LV�D�FXS�RYHUIORZLQJ�WKDW�JHQHURXVO\�VKDUHV�LWVHOI�ZLWK�DOO�ZKR�
DUH�QHDU��:KHQ�ZH�DUH�MR\IXO��ZH�DUH�H[SRVHG�EXW�XQDIUDLG��VXEFRQVFLRXVO\�RIIHULQJ�WKH�JLIWV�RI�HQHU�
J\��KRSH��DQG�LQVSLUDWLRQ� 

7KH�-R\�RI�*LYLQJ�:HHN��-*:��LV�D��IHVWLYDO�RI�SKLODQWKURS\�WKDW�DLPV�WR�EHFRPH�D�SDUW�RI�WKH�,QGLDQ�
HWKRV�ZLWK�WKH�:HHN�EHLQJ�FHOHEUDWHG�HYHU\�\HDU�FRYHULQJ�*DQGKL�-D\DQWL�E\�HQJDJLQJ�SHRSOH�
WKURXJK �DFWV�RI�JLYLQJ� -�PRQH\��WLPH��UHVRXUFHV�DQG�VNLOOV�-�VSDQQLQJ�WKH�FRUSRUDWH��1*2�DQG�JRY�
HUQPHQW�VHFWRUV��VFKRROV��FROOHJHV�DQG�WKH�JHQHUDO�SXEOLF���2ULJLQDOO\�FDOOHG��,QGLD�*LYLQJ�:HHN���WKH�
QDPH��-R\�RI�*LYLQJ�:HHN��HPHUJHG�IURP�D�VHW�RI�FKRLFHV�SURYLGHG�E\�WKH�DG�DJHQF\��(XUR�56&*�
,QGLD��ZKLFK�SURYLGHG�35��FUHDWLYH�DQG�PHGLD�VHUYLFHV�IRU�WKH�µ-R\�RI�*LYLQJ�:HHN¶� 

0$<%(�$�&+,/'�:,//�%(�+$33<�:,7+�+,6�72<� 

%87�,1��3225�+81*5<�+20(/(66�0(16��/,)(��7+(5(�,6�12�-2< 

<28�0,*+7�127�%(�/,.,1*��*,9,1*��08&+�,1�.((1 

%87�'21¶7��)25*(7�7+(<�$5(�$/,.(�86�+80$1�%(,1* 

+RZ�OLIH�KDV�FKDQJHG 
-�9DUDGD�3DOODWKHUL�9,,,-) 

 

�,
P� ERUHG��� �0RP�� ,� KDYH� JRW� QR� ZRUN� WR� GR���

7KHVH� GLDORJXHV� KDYH� EHFRPH� YHU\� FRPPRQ� LQ�

DOPRVW� HYHU\� KRXVH� QRZ�� /RQJ� EDFN� �QRW� YHU\�

ORQJ��� WKH� ZRUG� ERUHG� ZDV� DOPRVW� QRQ-H[LVWHQW��

1RZ��KRZHYHU�� WKH� IHHOLQJ�RI�EHLQJ�ERUHG�FRPHV�

WR�RQH¶V�PLQG�TXLWH�IUHTXHQWO\�%DFN�LQ�WLPHV��SHR�

SOH�XVHG�WR�UHDG�ERRNV�ZKLOH�WUDYHOOLQJ��XQGHUWDNH�

VRFLDO�YLVLWV�DV�D�JRRG�WLPH-SDVV��&KLOGUHQ�XVHG�WR�

SOD\� RXWGRRU� JDPHV� DQG� PRYH� DURXQG� LQ� WKH�

ILHOGV�� 3OXFNLQJ� IORZHUV� DQG� IUXLWV�ZHUH� VRPH� RI�

WKH�IDYRXULWH�DFWLYLWLHV�RI�FKLOGUHQ�&XUUHQWO\��WKHUH�

LV� D� JUHDW� LQIOXHQFH� RI� XVLQJ� HOHFWURQLF� JDGJHWV�

DQG�FRPPXQLFDWLRQ�PHWKRGV�� LQYROYLQJ�D� VLJQLIL�

FDQW� SDUW� RI� WKHLU� GDLO\� OLIH�� 3HRSOH� KDYH� WXUQHG�

WKHVH�JDGJHWV�LQWR�D�SDUW�RI�WKHLU�OLIH��7KHVH�DSSOL�

DQFHV�KDYH�EHFRPH� VRPHWKLQJ�ZLWKRXW�ZKLFK�ZH�

FDQQRW�OLYH�7KHUH�ZDV�D�WLPH�ZKHQ�PRWKHUV�ZRXOG�

\HOO� DW� WKHLU� FKLOGUHQ��ZKR�ZRXOG� EH�SOD\LQJ�RXW��

IURP� LQVLGH� WKH� KRXVH�� �&RPH� LQVLGH�� \RX� KDYH�

EHHQ�RXW�IRU�D�YHU\�ORQJ�WLPH��� 

1RZDGD\V�� LW� LV� ULJKW� WKH� RSSRVLWH�� 0RWKHUV� DUH�

VWLOO�\HOOLQJ�DW�WKHLU�FKLOGUHQ��DOWKRXJK�WKH�UHDVRQV�

DUH� D� ELW� GLIIHUHQW�� 7KH� FKLOGUHQ� ZLOO� EH� LQVLGH��

SOD\LQJ�YLGHR�JDPHV�RU�EH� VWXFN� WR�PRELOHV�� DQG�

WKHLU�PRWKHUV�ZLOO� VD\�� ³<RX� DUH� DOZD\V� RQ� \RXU�

SKRQH��*HW�XS��*R�RXW�DQG�SOD\�´ 

,V�WKLV�KRZ�ZH�ZDQW�RXU�ZRUOG�WR�EH" 
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7KH�PRXQWDLQV�RI�WKH�PRRQ 
-�6DSQD�6DOLDQ��,;-+ 

 
7KH�5ZHQ]RUL�0RXQWDLQV�LQ�(DVW�$IULFD�DUH�FORDNHG�LQ�DQ�DOPRVW�SHUPD�
QHQW�YHLO�RI�FORXGV��%XW�XQGHUQHDWK�WKH�PLVW�LV�D�EHDXWLIXO�VQRZ\�ZRQGHU�
ODQG��+HQU\�0RUWRQ�6WDQOH\��DQ�H[SORUHU��UHDFKHG�WKLV�PRXQWDLQ�UDQJH�
ZKLFK�ZDV�SUHYLRXVO\�XQUHFRUGHG�E\�(XURSHDQV�LQ�������µ3HDN�DIWHU�SHDN�
VWUXJJOHG�IURP�EHKLQG�QLJKW-�EODFN�FORXGV�¶�KH�ZURWH��µXQWLO�DW�ODVW�WKH�
VQRZ\�UDQJH��LPPHQVH�DQG�EHDXWLIXO«��GUHZ�DOO�H\HV�DQG�ULYHWHG�DWWHQ�
WLRQ�¶�5ZHQ]RUL�ZKLFK�PHDQV�µUDLQPDNHU¶�LQ�%DQWX�ZDV�DSSOLHG�WR�WKHVH�UDQJHV�E\�6WDQOH\�DV�ZHOO� 
 
7KH\�DUH�OHVV�WKDQ����NP�DZD\�IURP�WKH�HTXDWRU�DQG�DUH�ORFDWHG�DW�WKH�ERUGHU�RI�8JDQGD�DQG�'HPRFUDWLF�5H�
SXEOLF�RI�&RQJR�ZLWK�JODFLHUV�FUHHSLQJ�GRZQ�WKHLU�YDOOH\V��7KH�YHU\�URFN�RI�WKH�PRXQWDLQ�VSDUNOHV��IRU�WKH�
JUDQLWH�EHQHDWK�LW�LV�WRSSHG�E\�PLFD�VFKLVWV�ZKLFK�VHHP�WR�HPLW�DQ�HHULH�JOLPPHU��%XW�WKH�PRVW�ZRQGURXV�VLJKW�
KHUH�LV�WKH�VWUDQJH�YHJHWDWLRQ�� 
 
7KH�OREHOLDV�KHUH��ZKLFK�XVXDOO\�JURZV�WR�WKH�KHLJKW�RI����LQFKHV��UHDFK�WKUHH�WLPHV�WKH�KHLJKW�RI�D�PDQ�DQG�
WKH�JURXQGVHOV�JURZ�WR�WKH�KHLJKW�RI�WHOHSKRQH�SROHV��7KHVH�SODQWV�JURZ�WR�VXFK�KHUFXOHDQ�VL]HV�GXH�WR�WKH�DE�
VHQFH�RI�FRPSHWLWLRQ�IURP�WUXH�WUHHV��$QRWKHU�IDFWRU�LV�WKH�DFLGLF�VRLO��ULFK�LQ�KXPXV��ZKLFK�KDV�DOVR�QXUWXUHG�
HDUWKZRUPV�DV�ORQJ�DV�D�PDQ¶V�DUP�� 
 
:LWK�VXFK�ZHLUG�DQG�SHFXOLDU�VLJKWV�LW¶V�DOPRVW�QR�VXUSULVH�WKDW�WKHUH�DUH�PDQ\�VXSHUVWLWLRQV�DQG�P\WKV�DVVRFL�
DWHG�ZLWK�WKHVH�SHDNV��7KH�ORFDO�%DQDGH�SHRSOH�EHOLHYHG�WKDW�WKH�SHDNV�ZHUH�KDXQWHG�E\�VSLULWV�WKDW�ZRXOG�
GURS�URFNV�RQ�WUHVSDVVHUV��7KH�ORFDO�WULEHVPHQ�ZRQ¶W�HYHQ�WRXFK�WKH�FKDPHOHRQV�ZKLFK�DUH�RQH�RI�WKH�ROGHVW�
GHQL]HQV�RI�WKH�IRUHVW�VLQFH�LW�LV�FRQVLGHUHG�WR�EH�DQ�LOO�RPHQ� 
 
7KH�RWKHU�DQLPDOV�KHUH�DUH�UHODWLYHO\�QRUPDO�FRPSDUHG�WR�HYHU\WKLQJ�HOVH��6XQELUGV�OLYH�RII�WKH�QHFWDU�RI�WKH�
OREHOLD�IORZHUV�DQG�WKH�FROREXV�PRQNH\V�VWD\�KLJK�DERYH�WKH�JURXQG�RQ�WKH�EUDQFKHV�DQG�UDUHO\�FRPH�GRZQ��
(OHSKDQWV�DUH�DOVR�IRXQG�KHUH�EXW�RQO\�DW�WKH�IRRWKLOOV�ZKHUH�WKH�UXQ-RII�IURP�WKH�UDLQV�DQG�JODFLHU�FUHDWH�PDQ\�
VHUHQH�ODNHV�ZLWK�EDQDQDV�JURZLQJ�ZLOGO\�DPRQJ�IHUQV�DQG�FUHHSHUV�RQ�WKH�EDQNV� 
$OO�LQ�DOO�WKLV�LV�DQ�H[SORUHU¶V�GUHDP�GHVWLQDWLRQ�ZKHUH�DGYHQWXURXV�VRXOV�FDQ�VDWLVI\�WKHLU�QHHG�IRU�D�
TXHVW��DZD\�IURP�WKH�KXVWOH�DQG�EXVWOH�RI�WKH�FLWLHV� 

����������������:KDW�LV�LW�OLNH�WR�EH�IUHH 
�������������������������������������-7DQLVKD�.XPDU�,;�-$ 

�:KDW�LV�LW�OLNH�WR�EH�IUHH"� 
7R�UXQ�DORQJ�ZLWK�WKH�ZLQG�DQG�VZLP�LQ�FRRO�EOXH�
VHD 
:RQGHUHG�WKH�PDMHVWLF�FUHDWXUH�VRUURZIXOO\� 
�:KHQ�ZLOO�,�JHW�WR�EH"� 
 
+H�SXVKHG�WKH�PHWDO�URGV�ZLWK�DOO�KLV�PLJKW�� 
+H�QHYHU�VWRSSHG�WU\LQJ�EH�LW�GD\�RU�QLJKW� 
 
+LV�WKXQGHURXV�URDU�UXPEOHG�WKH�JURXQG 
$ZH-VWUXFN�WKH�YLVLWRUV�ZRXOG�FKHHU�ZLWK�JOHH�DQG�
HFVWDV\� 
%XW�RQO\�FDJHG�DQLPDOV�ZHUH�IDPLOLDU�ZLWK�WKH�
HPRWLRQ�EHKLQG�WKH�VRXQG� 
:KLFK�ZDV�RI�GHVSDLU�DQG�DJRQ\� 
 
+H�\HDUQHG�IRU�WKH�GD\V�RI�KLV�SDVW� 

2SHQ�ODQG��QR�
EDUV�ZKHUHYHU�
KLV�H\HV�FDVW� 
 

 

 

,W�ZDVQ
W�ORQJ�GLG�LW�ODVW 
<HDUV�SDVW�E\�ZKLOH�WKH�FUHDWXUH�JUHZ�ROG 
:DLWLQJ�IRU�GHDWK�WR�JHW�LW
V�KROG 
)RU�LW�ZDV�WKH�RQO\�ZD\�WR�JHW�IURP�WKLV�FDSWLYLW\ 
$QG�DOO�WKH�PLVHU\ 
+H�ZDV�HDJHUO\�ZDLWLQJ�IRU�WKH�GD\�KH
OO�ILQDOO\�EH�
IUHH� 
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2YHU-'HSHQGHQF\�RQ�0RELOH�SKRQHV�DQG�&RPSXWHUV 
-�$\XVK�/RQDNDGL�9,,,-& 

 
 

7HFKQRORJ\�LV�D�ERRQ�RU�D�EDQH"�,�UHFNRQ�WKDW�WRR�PXFK�RI�GHSHQGHQF\�RQ�

WHFKQRORJ\�LV�D�ERRQ�IRU�WKH�EDQH�WR�EHFRPH�D�EDQH��0RELOH�SKRQHV�DQG�

FRPSXWHUV�DUH�MXVW�H[DPSOHV�RI�WKH�YDVW�DQG�HYHU-JURZLQJ�WHFKQRORJ\��7KH\�

KDYH�SURYLGHG�XV�ZLWK�VR�PXFK�RI�FRQYHQLHQFH�DQG�OD]LQHVV�WKDW��WKDW�GD\�LV�QRW�IDU�DZD\�ZKHQ�ZH�

ZRQ¶W�KDYH�GRRU-VWHS�GHOLYHU\���UDWKHU��µVSRRQ-IHG�GHOLYHU\¶��)URP�VRFLDO�PHGLD¶V�SLQJV�WR�WKH�RUGHU�RI�

SOD\WKLQJV��ZH�XVH�WKHP�VR�RIWHQ�� 

 

'LFWLRQDULHV�DUH�SULPLWLYH�DV�WKH�GHILQLWLRQV�RI�WKH�ZRUGV�DUH�IRXQG�RQ�LQWHUQHW�DV�ZHOO��6WXG\�PDWHULDO�

LV�DOVR�RQOLQH�EXW�SHRSOH�FDQ¶W�VWLFN�VPDOO�QRWHV�RU�MRW�GRZQ�LPSRUWDQW�SRLQWV�RQ�WKH�FRPSXWHU�IRU�WKDW�

VSHFLILF�SDJH�RI�WKH�ZHEVLWH��:HEVLWHV�DUH�DXWKHQWLFLW\-GHSULYHG�DQG�WKH\�HQFRXUDJH�UXPRUV�WR�VSUHDG�

OLNH�ZLOGILUH��,W�HYHQ�DIIHFWV�WKH�PHPRU\�SRZHU��HIILFLHQF\�DQG�WKH�WKLUVW�WR�NQRZ�WKLQJV��3HRSOH�NQRZ�

WKDW�WKH\�FDQ�ILQG�DQ�DQVZHU�WR�HYHU\�SUREOHP�RQ�FRPSXWHUV�RU�PRELOH�SKRQHV��7KH\�NQRZ�WKDW�WKH\�

GRQ¶W�QHHG�WR�PHPRUL]H�DOO�WKH�FRQWDFW�QXPEHUV�RI�WKHLU�IULHQGV�DQG�UHODWLYHV��7KH\�DUH�MXVW�D�ILQJHU-

WRXFK�DZD\� 

 
 

7R�UHGXFH�WKH�RYHU-GHSHQGHQF\�ZH�FDQ��VZLWFK�EDFN�WR�URXJK�ZRUN�IRU�FDOFXODWLRQV�DQG�QRW�D�FDOFXOD�

WRU��GLVWDQFH�RXUVHOYHV�IURP�VXFK�JDGJHWV�XQWLO�LW¶V�LPSRUWDQW�WR�XVH�WKHP��WU\�WR�KDYH�D�IDFH-WR-IDFH�

FRQYHUVDWLRQ�ZLWK�SHRSOH�OLYLQJ�QHDUE\�UDWKHU�WKDQ�FRQWDFWLQJ�WKHP�YLD�VRFLDO�PHGLD��VSHQG�VRPH�WLPH�

ZLWK�QDWXUH�DQG�VWDUW�UHDGLQJ�ERRNV�DV�HQWHUWDLQPHQW�UDWKHU�WKDQ�JOXLQJ�RXU�H\HV�LQ�WKH�FRPSXWHU�WR�

ZDWFK�D�PRYLH��7HFKQRORJ\�WDQWUXPV�FDQ�HQVODYH�XV��7KH�RXWFRPHV�RI�PRELOH�SKRQH�DQG�FRPSXWHU�

DGGLFWLRQ�DUH�WHUULI\LQJ�DQG�WKH\�HQGDQJHU�WKH�VNLOOV�RI�WKH�\RXWK��LQ�RWKHU�ZRUGV��WKH\�SXW�WKH�IXWXUH�

0RWKHU 
-�6XUDEKL�0DQRKDU�.KXWDO�9,,,-$ 

 

,W�LV�ULJKWO\�VDLG�WKDW�HYHQ�LI�\RX�KDYH�DOO�WKH�ULFKHV�LQ�WKH�XQLYHUVH�EXW�\RX�GRQ¶W�

KDYH�\RXU�PRWKHU�WKHQ�\RX�DUH�WKH�ULFKHVW�EHJJDU��$�PRWKHU�VWDUWV�WHDFKLQJ�KHU�

FKLOG�IURP�WKH�GD\�LW�VWDUWV�JURZLQJ�LQ�KHU�ZRPE��VR�D�PRWKHU�NQRZV�KHU�FKLOG�EHW�

WHU�WKDQ�DQ\RQH�HOVH��$�PRWKHU�LV�VXFK�D�SHUVRQ�ZKR�XQGHUVWDQGV�KHU�FKLOG�MXVW�E\�

DQ�H\H-FRQWDFW�� 

 

$�PRWKHU�LV�WKH�RQO\�SHUVRQ�ZKR�ZRUNV�VHOIOHVVO\�RQO\�IRU�WKH�EHWWHUPHQW�RI�KHU�FKLOG�ZLWKRXW�DVNLQJ�

IRU�DQ\WKLQJ�LQ�UHWXUQ��ZKDW�ZH�FDQ�JLYH�KHU�LV�ORYH�DQG�UHVSHFW��$�PRWKHUV�ELJJHVW�GUHDP�LV�WR�VHH�KHU�

FKLOG�DFKLHYH�DOO�KLV�JRDOV�LQ�OLIH��7KXV��ZH�FDQ�VD\�WKDW�D�PRWKHU�LV�WKH�EDFNERQH�RI�KHU�FKLOG��:H�VD\�

WKDW�JRG�FDQQRW�EH�ZLWK�XV�HYHU\ZKHUH�VR�KH�PDGH�0RWKHUV��:H�VKRXOG�UHVSHFW�RXU�PRWKHU�DQ�FDUH�IRU�
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³&22/�'2:1��($57+´ 
�-�6KUH\D�&KDXGKDUL�;-' 

 
*OREDO�ZDUPLQJ"�:H�KDYH�D�VROXWLRQ��VWRS�SROOX�
WLRQ�� 7KHUH� VR� PDQ\� KXPDQ� ILQJHUSULQWV� RQ� WKH�
FOLPDWH� FKDQJH�� 7KH� QLJKWV� DUH� ZDUPLQJ� IDVWHU�
WKDQ� WKH� GD\V�� WKHUH� LV� OHVV� R[\JHQ�� PRUH� IRVVLO�
IXHO�LQ�WKH�DLU� 
 
7KH� HDUWK� LV� KHDWHG� E\� WHUUHVWULDO� KHDW�� 7KH� VXQ�
UD\V�IDOOLQJ�RQ�WKH�HDUWK�VXUIDFH�DUH�UHIOHFWHG�EDFN�
LQ� WKH� VSDFH��7KH�&2�� SUHVHQW� LQ� WKH� DWPRVSKHUH�
WUDSV� VRPH� UD\V� DQG� KHDWV� WKH� HDUWK�� %XW� H[FHVV�
DPRXQW� RI� JUHHQKRXVH� JDVHV� WUDS� WUHPHQGRXV�
DPRXQW� RI� KHDW� DQG�PDNH� WKH� HDUWK� VXUIDFH� ERLO��
:KHQ�ZH�FDQ¶W� WROHUDWH� WKH� VFRUFKLQJ�KHDW�RI� WKH�
VXPPHUV�ZH� WXUQ� RQ� WKH� DLU� FRQGLWLRQHUV� IRU� RXU�
FRPIRUW� DQG� WKH\�� LQ� UHWXUQ�HPLW�FKORURIOXRURFDU�
ERQ�DQG�FDUERQ�GLR[LGH�LQ�WKH�DLU��7KH\�FRQWULEXWH�
WR�WKH�JUHHQ�KRXVH�HIIHFW�� 
 
7KHVH� UHVXOW� LQ� FDXVLQJ� KROHV� LQ� WKH� R]RQH� OD\HU�
SUHVHQW� LQ� WKH� VWUDWRVSKHUH��2]RQH� OD\HU� SUHYHQWV�
KDUPIXO� XOWUDYLROHW� UD\V� RI� WKH� VXQ� IURP�HQWHULQJ�
WKH� DWPRVSKHUH�ZKLFK� FDXVHV� KDUP� WR� SODQWV� DQG�

VNLQ�SUREOHPV�LQ� 
 
 
 
 
 
 
 
 
 
 
 
KXPDQV�� %XW�ZKHQ�ZH� SLHUFH� KROHV� LQ� LW� WKH�89�
UD\V�KLW�XV�GLUHFWO\�DQG�FDXVH�GHVWUXFWLRQ� 
 
6RPHERG\� ULJKWO\� VDLG� ³SUHYHQWLRQ� LV� EHWWHU� WKDQ�
FXUH´� KHQFH�� ZH� VKRXOG� WDNH� SUHFDXWLRQDU\����
PHDVXUH�WR�VWRS�WKH�JUHHQKRXVH�HIIHFW��2QH�RI�WKH�
PDMRU� VWHSV� LV� WR� SODQW� PRUH� WUHHV�� 7KH\� ZRXOG�
KDSSLO\� DEVRUE� DOO� \RXU� &2��� 7KHQ�� \RX� FDQ� XVH�
DLU� FRQGLWLRQHUV�� UHIULJHUDWRUV�� PLFURZDYHV� UXQ�
QLQJ� ZLWK� VRODU� SRZHU�� 7KLV� ZLOO� RI� FRXUVH� WDNH�
VRPH�HIIRUW�EXW�LQ�WKH�HQG�ZH�ZLOO�VXUHO\�VDYH�RXU�
PRWKHU�HDUWK� 

����������������/LIH 
�-�9DQVKLND�+DUL\D�9,,,-' 

 

/LIH�LV�D�MRXUQH\ 
7KDW�WXUQV�WR�EH�FXUO\ 
(DFK�VWHS�LV�D�WHVW 
7R�FKHFN�\RXU�EHVW 
/LIH�LV�OLNH�D�SX]]OH 
7KDW�ZLOO�PDNH�\RX�IHHO�WURXEOHG 
,W�LV�OLNH�IORZHU 
7KDW�EORRPV�HYHU\�KRXU 
<RX�QHYHU�NQRZ�ZKDW�LV�QH[W 
 

-XVW�WU\�WR�JLYH�\RXU�
EHVW 
,W�FDQ�EH�VWUHVVIXO 
6R�DOZD\V�WU\�WR�EH�
FKHHUIXO 
'RQ¶W�FDUH�ZKDW�WKH�
ZRUOG�VD\V 
%HFDXVH�\RX�NQRZ�WKH�EHVW�ZD\ 
'R�ULJKW�DERXW�ZKDW�\RX�WKLQN 
$QG�\RX�ZLOO�DFKLHYH�ZKDW�\RX�ZLOO� 

 

:DWHU 
-�6KUH\D�&KDXGKDUL�;-' 

 
:DWHU�LV�UHDOO\�D�P\VWHU\�WR�PH� 
$�VROLG"�$�OLTXLG"�$�JDV"�,W¶V�DOO�WKUHH 
%XW�LWV�VWDWH�GRHVQ¶W�UHDOO\�PDWWHU� 
$V�LW�VHUYHV�XV�ZLWK�D�VSODWWHU 
,W�LV�FDOOHG�WKH�ZDWHU 
:K\�DUH�\RX�SROOXWLQJ��PDNLQJ�LW�VKRUWHU" 
,W¶V�VR�VOLP�LW�FDQ�SDVV�WKURXJK�DQ\�VSDFH� 
1RERG\�FDQ�PDWFK�LWV�SDFH 
 
 

 
,W�LV�WUDQVSDUHQW 
:LWK�K\GURJHQ�DQG��
R[\JHQ 
,W�WDNHV�WKH�VKDSH�RI�
DQ\WKLQJ�\RX�VD\� 
&RROHU�DW�QLJKW�ZDUP�
HU�DW�GD\� 
,W�GRHV�TXHQFK�P\�WKLUVW� 
0\�IORZHUV�DUH�ZHOO�QXUVHG 
,�KDYH�QHYHU�VHHQ�VRPHWKLQJ�DV�ORYHO\�DV�\RX� 
8�QRXULVK�ZLWK�WKH�FRORXU�EOXH� 
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7+(�9$/8(�2)�$�60,/( 
-�1LUDQMDQ�3UDMHHVK�,;�-�) 

 
$�VPLOH�DOZD\V�JLYHV�SRVLWLYH�HQHUJ\��,W�LQFUHDVHV�

RXU�IDFH�YDOXH�DQG�DOVR�KHOSV�XV�VWDUW�D�QHZ�

µIULHQGVKLS¶��:KHQ�ZH�PRYH�WR�D�SODFH��D�VPLOH�RI�

RXU�QHLJKERXU�PDNHV�XV�H[XOWDQW��:KHQHYHU�ZH�

JHW�DGPLVVLRQ�LQ�D�QHZ�VFKRRO��WKH�VPLOHV�LQ�WKH�

IDFHV�RI�RWKHUV�PDNH�XV�H[XEHUDQW��:KHQ�D�FKLOG�

VPLOHV�KDSSLO\��HOGHUV�IRUJHW�DOO�WKHLU�ZRUN�DQG�

WHQVLRQ��:H�DOZD\V�ZHOFRPH�DQ\�JXHVWV�WR�RXU�

KRPHV�ZLWK�D�VPLOH�DQG�WKDW�VPLOH�JLYHV�WKHP�

EOLWKHQHVV� 

 

,I�WZR�SHRSOH�DUJXH�ZLWK�HDFK�RWKHU��D�VPLOH�LQ�

RQH�RI�WKH�IDFHV�FDQ�PDNH�WKH�IORZHU�RI�IULHQGVKLS�

EORRP��6RPHWLPHV�PLJKW\�HQHPLHV�EHFRPH�SRZ�

HUOHVV��0DKDWPD�*DQGKL�KDG�QR�ZHDSRQV�EXW�KH�

DOZD\V�KDG�D�EHDXWLIXO�VPLOH�RQ�KLV�IDFH� 

 

:KHUHYHU�\RX�JR�RQ�WKLV�HDUWK��D�VPLOH�LV�WKH�XQL�

YHUVDO�JHVWXUH�RI�ZHOFRPH�DQG�IULHQGVKLS��,W�KDV�

QR�ODQJXDJH��:KHQ�ZH�ERDUG�D�SODQH�ZH�DOZD\V�

VHH�WKH�DLUKRVWHVV�ZLWK�D�VPLOH�$PRQJ�DOO�WKH�+LQ�

GX�JRGV��OLWWOH�

.ULVKQD�LV�WKH�ID�

YRXULWH�RI�SHRSOH�

RI�DOO�DJHV��+H�

DOZD\V�KDG�D�FXWH�

VPLOH��7KDW�YHU\�

VPLOH�DWWUDFWHG�DOO�

WKH�JRSLV��JRSDV��

SODQWV�DQG�DQLPDOV�WRZDUGV�KLP��:H�DOZD\V�VHH�

.ULVKQD�VPLOLQJ�DQG�ODXJKLQJ�HYHQ�ZKLOH�SOD\LQJ�

PLVFKLHIV�� 

 

:H�QHYHU�VHH�.ULVKQD�FU\LQJ��7KDW�LV�ZK\�.ULVKQD�

LV�ORYHG�E\�DOO�$�WHDFKHU�ZKR�GRHV�QRW�IURZQ�DQG�

ZKR�DOZD\V�VPLOHV�LV�DOZD\V�DPRQJ�WKH�VWXGHQWV��

$�YHU\�QDXJKW\�FKLOG�DOVR�REH\V�D�JHQWOH�VPLOLQJ�

PRWKHU� 

 

,W�LV�WUXH�WKDW�µ$�VPLOH�FUHDWHV�KDSSLQHVV�LQ�WKH�

KRPH��EULQJV�D�ORW�RI�IULHQGV�DQG�JLYHV�KDSSLQHVV�

DQG�KRSH�WR�SHUWXUEHG�SHRSOH� 
�������������  

7KH�&RLQ�RI�(GXFDWLRQ� 
������-�7DQD\�6KDK�,;�-�( 

 

,Q�WRGD\¶V�KLJK-WHFK�ZRUOG���VFKRROV�DUH�VHHQ�DV�D�WRS�QHFHVVLW\���6WXGHQWV�UH�

TXLUH�VFKRROV�WR�EHFRPH�VXFFHVVIXO�LQ�WKHLU�FDUHHUV�DQG�OLIH�DQG�VR�WR�OHDG�D�

KDSS\�DQG�VDWLVILHG�OLIH���+HQFH���VFKRROV�DUH�DQ�LQWHJUDO�SDUW�LQ�RQH¶V�OLIH���

%XW�DUH�WKHUH�DQ\�RWKHU�RSWLRQV�RWKHU�WKDQ�VFKRROV�" 

�+DYH�\RX�KHDUG�DERXW�WKH�FRQFHSW�RI�µ�+RPH�7XLWLRQV�µ�"�+HUH���VWXGHQWV�OHDUQ�IURP�WKHLU�RZQ�KRXVHV�

DQG�GRQ¶W�JR�WR�VFKRROV���,Q�FRXQWULHV�OLNH�*HUPDQ\�DQG�6ZLW]HUODQG����WKLV�FRQFHSW�LV�YHU\�IDPRXV�DQG�

DOPRVW������RI�WKH�VWXGHQWV�DUH�D�SDUW�RI�WKLV��� 

6WXGHQWV�FDQ�WDNH�WKHLU�RZQ�VZHHW�WLPH�DV�WKHUH�LV�QR�FRPSHWLWLRQ�EHWZHHQ�VWXGHQWV���$V�WKH\�DUH�DORQH�

RU�LQ�D�VPDOO�JURXS���WKH\�KDYH�WKHLU�WXWRU¶V�DWWHQWLRQ�DQG�FDQ�FRQFHQWUDWH�PRUH�RQ�WKHLU�VWXGLHV�����%XW�

D�FRLQ�DOZD\V�KDV�WZR�VLGHV���6WXGHQWV�ZLOO�QRW�KDYH�WKH�FRPSDQ\�RI�WKHLU�IULHQGV�DQG�OHDUQLQJ�ZLOO�JHW�

ERULQJ��� 
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�����������,¶OO�UHPHPEHU�WKRVH�GD\V«� 
�������������-�$U\DQ�0DGKDYL�9,,-)��3L\XVK�6DKRR�9,,-+� 
�������������������������������.XVKDO�7KDNDUH�9,,-' 

 
 

&KLOGKRRG�FRPHV�DQG�JRHV�DZD\ 
:KHUH�WKHUH¶V�D�ORW�RI�WLPH�WR�SOD\ 
0RWKHU¶V�VFROGLQJ�DQG�IULHQGV�SUDQNLQ 
7KHVH�DUH�WKH�WKLQJV�WKDW�DOZD\V�FRXQW�LQ 
 
%HLQJ�ODWH�WR�VFKRRO�RU�IRUJHWWLQJ�WKH�KRPHZRUN 
7R�XV�ZDV�OLNH�D�GDLO\�ZRUN 
2K��*RG�PD\EH�RXU�OXFN�ZDV�EDG��WKDW�\RX�VQDWFKHG�WKLV�RSSRUWXQLW\�IURP�XV 
%XW�,�VWLOO�UHPHPEHU�WKH�UXQQLQJ�DQG�SXVKLQJ�WR�ERDUG�WKH�EXV 
 
-XVW�ZDLWLQJ�IRU�WKH�YDFDWLRQV�WR�HQG 
7R�FRPH�EDFN�WR�RXU�GDLO\�WUHQG 
,¶OO�UHPHPEHU�WKRVH�GD\V�«� 
,¶OO�UHPHPEHU�WKRVH�GD\V�«� 

������������:+$7¶6�,1�0<�%$*" 
���������������������-�6DDQYL�1DODYGH�,;-& 
 
 
 
7KH�VWXGHQWV¶�OLIHOLQH�LV�WKHLU�VFKRRO�EDJ� 
:KHUHYHU�WKH\�JR��LW¶V�WKH�WKLQJ�WKDW�WKH\�GUDJ� 
,W¶V�QRW�MXVW�IRU�ERRNV��WLIILQ�RU�D�SHQFLO�FDVH� 
,W�LV�D�VWXGHQW¶V�YHU\�RZQ�VSDFH� 

2QH�SUHIHUV�D�EDJ�WKDW�GRHVQ¶W�KXUW�RQH¶V�EDFN� 
%XW�ZLWK�D�PLOOLRQ�WKLQJV�LQVLGH��LW�EHFRPHV�OLNH�D�JUDLQ�VDFN� 

$�PDWKV�WH[WERRN��D�SHQFLO�RU�VRPH�(QJOLVK�QRWHV� 
2U�WKH�FLUFXODUV�WKDW�WXUQ�LQWR�PDQ\�SDSHU�ERDWV� 

7LIILQ�ER[HV�LQVLGH��ZLWK�IRRG�VWHDP\�DQG�KRW� 
$QG�VQDFNV�WKDW�ILW�LQ�HDFK�DQG�HYHU\�VORW� 
,Q�D�UHVWDXUDQW�RI�D�FODVV��WKH�EDJ¶V�RXU�GLQLQJ�WDEOH� 
7KH�WHDFKHU�VWLOO�WHDFKHV�ZKLOH�ZH�WHOO�RXU�IULHQG�D�IDEOH� 

7KH�EHVW�WLPH�LQ�VFKRRO�LV�ZKHQ�ZH�WDNH�D�QDS� 
2XU�EHQFK�EHFRPHV�D�EHG�ZLWKLQ�D�VQDS� 

6R��WKHQ�RXU�VFKRRO�EDJ�EHFRPHV�D�SLOORZ� 
:H�DUH�WR�WKH�EDJ�DV�D�FULFNHW�EDJ�WR�D�ZLOORZ� 

7KH�VFKRRO�EDJ�LV�RXU�JRRGV�FDUULHU� 
%H�LW�D�5XELN¶V�FXEH�RU�D�IULHQG¶V�ERRN� 
)RU�GXPSLQJ�WKLQJV�LQ��WKHUH¶V�QR�EDUULHU� 
,W�VDIHJXDUGV�HDFK�DQG�HYHU\�WKLQJ�ZH�WRRN� 

,W¶V�KDUG�WR�EHOLHYH�WKDW�RXU�FKLOGKRRG�GRHV�ILW 
,Q�RXU�VFKRRO�EDJ��RXU�SHUVRQDO�WRRONLW� 

,W¶V�RXU�WUHDVXUH�FKHVW�ZRUWK�PRUH�WKDQ�D�MHZHO� 
%HFDXVH�LW�KDV�PHPRULHV�RI�RXU�GHDU�VFKRRO� 
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,1',$�$1'�632576 

�����������-�+DUVKLWD�1DPELDU�9,,,-( 

 

2QH�RI� WKH�JUHDWHVW�SHUVRQDOLWLHV�RI�,QGLD��6ZDPL�
9LYHNDQDQGD� RQFH� VDLG� ³<RX� ZLOO� EH� QHDUHU� WR�
+HDYHQ�WKURXJK�IRRWEDOO�WKDQ�WKURXJK�WKH�VWXG\�RI�
WKH�*LWD´ 
 

7KH�KLVWRU\�RI�,QGLDQ�VSRUWV�FDQ�EH�WUDFHG�EDFN�WR�
WKH�9HGLF� DJH��� ,Q� WLPHV�RI�5LJ-9HGD��5DPD\DQD�
DQG�0DKDEKDUDWD�� WKH�PHQ�RI� VWDWXUH�JRW� FRPSH�
WHQW� ZLWK� HDFK� RWKHU� LQ� FKDULRW-UDFLQJ�� DUFKHU\���
ZUHVWOLQJ��ZHLJKW-OLIWLQJ�� VZLPPLQJ� DQG�KXQWLQJ��
7KH�ZHDSRQV�RI�ZDU�� OLNH� WKH� MDYHOLQ� �WRUDQ�� DQG�
WKH�GLVFXV�^FKDNUD���ZHUH�DOVR��IUHTXHQWO\�XVHG�LQ�
WKH�VSRUWV�DUHQD� 
 
$UMXQD� DQG�%KLPD�� WZR�RI� WKH�PLJKW\� 3DQGDYDV��
H[FHOOHG�LQ�DUFKHU\�DQG�ZHLJKWOLIWLQJ�UHVSHFWLYHO\��
%KLPVHQD��+DQXPDQ�� -DPYDQWD�� -DUDVDQGKD�ZHUH�
VRPH�RI�WKH�JUHDW�FKDPSLRQ�ZUHVWOHUV�RI�\RUH� 
$� QXPEHU� RI� PRGHUQ� VSRUWV� KDYH� WKHLU� RULJLQ� LQ�
,QGLD��&KHVV��VQRRNHUV��VQDNHV�	�ODGGHUV��SOD\LQJ�
FDUGV�	�3ROR� WR�QDPH�D� IHZ��%DGPLQWRQ� WRR�KDV�
LWV�RULJLQ�LQ�,QGLD� 

 

.DODULSD\DWWX��NQRZQ�DV�WKH�PRWKHU�RI�DOO�PDUWLDO�
DUWV�RULJLQDWHG�LQ�.HUDOD��,QGLD� 
%DVHG�RQ�WKHVH�IDFWV�,�IHHO�WKDW�WKHUH�VKRXOG�QRW�EH�
DQ\� GRXEW� WKDW� D� KHDOWK\� VSRUWLQJ� FXOWXUH� H[LVWHG�
LQ�$QFLHQW�,QGLD 
 

 
 
 
 
 
 
 
&DQ�ZH� VD\� WKH� VDPH� WKLQJ� DERXW�0RGHUQ� ,QGLD��
8QIRUWXQDWHO\�12� 
 

&RORQL]DWLRQ�	�H[SORLWDWLRQ�E\�%ULWDLQ� � SUREDEO\�
OHG�WR�D�ULVH�LQ�SRYHUW\�	�FKDQJH�LQ�WKH�DWWLWXGH�RI� 
,QGLDQV�� %ULWDLQ� DV� WKH� FRORQLDO� SRZHU� FHUWDLQO\�
ZDV�QRW�LQWHUHVWHG�LQ�GHYHORSLQJ�VSRUWV�LQ�,QGLD 
 

(YHQ�ZKHQ�,QGLD�EHFDPH�IUHH�DIWHU�DERXW�����\UV�
RI� %ULWLVK� UXOH� WKH� LQGLIIHUHQFH� WRZDUGV� VSRUWV�
FRQWLQXHG��$V�D�UHVXOW�QR�ZRUOG�FODVV�VSRUWLQJ�ID�
FLOLWLHV� ZHUH� GHYHORSHG� �� 1R� JRYHUQPHQW� SDLG�
SURSHU�DWWHQWLRQ�WR�GHYHORS�VSRUWV�DV�FDUHHU�FKRLF�
HV� 
 

%XW�WKLQJV�VHHP�WR�EH�FKDQJLQJ�IRU�WKH�EHWWHU��7KH�
SUHVHQW�JRYHUQPHQW�KDV�ODXQFKHG�PDQ\�SURJUDPV�
OLNH� .KHOR� ,QGLD�� 1DWLRQDO� 6SRUWV� 'HYHORSPHQW�
)XQG�	�RWKHU� VLPLODU� SURJUDPV� IRU�SURPRWLRQ�RI�
VSRUWV�LQ�,QGLD� 

)XUWKHU��WKH�JRYHUQPHQW�QHHGV�WR�LQFUHDVH�EXGJHW�
DU\�DOORFDWLRQ�IRU�VSRUWV�	�PDNH�VSRUWV�DV�D�YLDEOH�
FDUHHU� RSSRUWXQLW\��7KLV�ZLOO� UHVXOW� LQ�PRUH�ZLQ�
QLQJ�SHUIRUPDQFHV�DW�ZRUOG�HYHQWV�DQG�RQO\� WKHQ�
FDQ�,QGLD�FODLP�EDFN�LWV�ULJKWIXO�SODFH�DPRQJ�WKH�
JUHDWHVW�VSRUWLQJ�QDWLRQV�RI�WKH�ZRUOG� 
 

-DL�+LQG� 
 

'HHS�EHQHDWK�WKH�VHD 

����-�6DSQD�6DOLDQ�,;-+ 

'HHS�EHQHDWK�WKH�PHUU\�ODQG 

/LHV�D�ZRUOG�GLYLQH� 

5LFK��P\VWLFDO�DQG�P\VWHULRXV 

+HUH�DUH�VHFUHWV�ERWK�\RXUV�DQG�PLQH� 

:LWK�FRUDOV��VKLPPHULQJ�VHDZHHG��VKLQLQJ�VKHOOV 

$QG�ULFKHV�EH\RQG�LPDJLQDWLRQ� 

,W�LV�YDVWHU�WKDQ�RXU�PLQGV� 

 

 

 

&DOP��VHUHQH�DQG�
VXEOLPH 

/LHV�D�ZRUOG�GLYLQH� 

)LVKHV�WKDW�KDYH�
VZDP�PRUH�WKDQ�VHYHQ�VHDV� 

+DYH�PRUH�H[SHULHQFH�WKDQ�VDLORUV�XQNQRZQ� 

2OG�RFHDQV�KROG�PDQ\�VHFUHWV 

7KDW�DUH�\HW�WR�EH�VKRZQ� 



 

EĞǁ�,ŽƌŝǌŽŶ�WƵďůŝĐ�^ĐŚŽŽů͕��ŝƌŽůŝ�����^ĐŚŽŽů�DĂŐĂǌŝŶĞ�ϮϬϭϴ-ϭϵ͕�/ƐƐƵĞ�͗�//������������������������������������������������������������������������������WĂŐĞ�EŽ�͗�ϮϬ 



 

EĞǁ�,ŽƌŝǌŽŶ�WƵďůŝĐ�^ĐŚŽŽů͕��ŝƌŽůŝ�����^ĐŚŽŽů�DĂŐĂǌŝŶĞ�ϮϬϭϴ-ϭϵ͕�/ƐƐƵĞ�͗�//������������������������������������������������������������������������������WĂŐĞ�EŽ�͗�Ϯϭ 



 

EĞǁ�,ŽƌŝǌŽŶ�WƵďůŝĐ�^ĐŚŽŽů͕��ŝƌŽůŝ�����^ĐŚŽŽů�DĂŐĂǌŝŶĞ�ϮϬϭϴ-ϭϵ͕�/ƐƐƵĞ�͗�//������������������������������������������������������������������������������WĂŐĞ�EŽ�͗�ϮϮ 

������)RUJHW�WKH�3DVW 
��������-�.KXVKL�0LVKUD�9,,,-& 
 

 

$�IHHOLQJ�RI�ORQHOLQHVV�ZLWK�VRPHWKLQJ�LQVLGH�WKH�

VDIH�RI�\RXU�KHDUW��PDNLQJ�\RX�IHHO�XSVHW�LV�D�EDG�

PHPRU\�RI�WKH�SDVW��<RXU�PLQG�ILJKWLQJ�WKH�

WKRXJKWV�ZKLFK�DUH�EXULHG�GHHS�LQVLGH�\RX� 

$QG�WU\LQJ�WR�PDNH�\RX�IHHO�KDSSLHU�E\�HUDVLQJ�

WKRVH�PHPRULHV�ZKLFK�RQFH�PDGH�\RX�IHHO�EOXH� 

7KHVH�PHPRULHV�FDQ�WXUQ�WKH�SUHWWLHVW�PRPHQW�RI�

\RXU�OLIH�LQWR�WKH�GHHSHVW�VRUURZ�\RX�KDYH�HYHU�

IHOW�/LNH�WKH�IHHOLQJ�ZKHQ�\RXU�SHHU�KDV�MXVW�OHIW�

\RX�DORQH�LQ�WKH�ULGH�RI�OLIH�

ZLWKRXW�EHOWV� 

%DG�PHPRULHV�FDQ�FKDQJH�D�

PDQ�IURP�ZKLWH�WR�EODFN� 

:LWK�PLQG�ZKHUH�LQWHOOLJHQFH�

ODFV��,W�KDV�PDGH�D�WUXVWZRUWK\�PDQ�DV�D�EHWUD\HU�

LQ�WKH�IUDPH�RI�RWKHUV��W�LV�EHWWHU�WR�JHW�ULG�RI�WKHP�

ZKLFK�ZLOO�EULQJ�WKH�EHDP�RI�KDSSLQHVV�DQG�WUXVW�

WR�\RXU�VRXO��7XUQLQJ�\RXU�GDUNHVW�PHPRULHV�LQWR�

WKH�EULJKWHVW��(QFRXUDJLQJ�\RX�WR�OHDYH�EHKLQG�

HYHU\WKLQJ�DQG�OLYH�\RXU�OLIH�WR�WKH�IXOOHVW� 

:KDWV$SS-�%RRQ�RU�%DQH 
 

-�6DQFLD�&RUUHD�9,,,-$ 
 
:KDWV$SS�LV�D�IUHH�FURVV-SODWIRUP�PHVVHQJHU�DQG�
9RLFH�2YHU�,3�$QGURLG�$SS��,W�KDV�EHFRPH�D�
SRZHUIXO�FRPPXQLFDWLRQ�DQG�PDUNHWLQJ�WRRO�WR�
GD\��8VLQJ�WKLV�DSS��WR�FRPPXQLFDWH�HDVLO\��ZLWK�
IULHQGV��UHODWLYHV��FROOHDJXHV��LV�DQ�H[FHOOHQW�KDELW� 
,Q�WKLV�HUD�RI�JUHDWHU�WUDQVSDUHQF\�DQG�DXWKHQWLFLW\�
:KDWV$SS�KDV�EHFRPH�DQ�LPSRUWDQW�DQG�UHOLDEOH�
WRRO�� 
 
7RGD\�:KDWV$SS�KDV�EHFRPH�FRPPRQ�PDQ¶V�
NQRZOHGJH�SHGLD��,W�KDV�FUHDWHG�SRVLWLYH�FKDQJHV�
LQ�FRPPRQ�PDQ¶V�ZRUNLQJ�VW\OH��,W�KDV�PDGH�LQ�
IRUPDWLRQ��GRFXPHQWV��LPDJHV�HWF�DYDLODEOH�DW�WKH�
FOLFN�RI�EXWWRQ��7KXV�LW�LV�D�JUHDWHU�*DPH�FKDQJHU�
RI�WKLV�GHFDGH� 
 
$FFRUGLQJ�WR�6LPRQ�0DLQZDULQJ�:KDWV$SS�LV�QRW�
DERXW�H[SORLWLQJ�WHFKQRORJ\�EXW�VHUYLFH�WR�FRP�
PXQLW\��:KDWV$SS�KDV�LPSURYHG�FRPPXQLFDWLRQ�
UDSLGO\��,Q�WRGD\¶V�ZRUOG�SHRSOH�KDYH�OLWWOH�WLPH�WR�
PHHW�IULHQGV�DQG�UHODWLYHV�IURP�IDU�DQG�
QHDU��:KDWV$SS�PDNHV�WKHP�PHHW�YLUWXDOO\�DQ\�
WLPH� 
 
:H�FDQ�VSHDN�WR�RXU�SDUHQWV��WHDFKHUV�WKURXJK�
YLGHR�FRQIHUHQFH�ZKHQ�ZH�JR�RXW�RI�WRZQ�IRU�DQ\�
HYHQWV��:H�FDQ�VHQG�SLFWXUHV��YLGHRV��DXGLR�FOLSV��
HWF�ZLWKLQ�D�IUDFWLRQ�RI�VHFRQG��,W�LV�WKH�FKHDSHVW��
IDVWHVW�DQG�HIIHFWLYH�PRGH�RI�FRPPXQLFDWLRQ� 
7RGD\�HYHQ�VWXGHQWV�DUH�EXV\�DOO�WKH�WLPH�ZLWK�
YDULRXV�H[DPV��FRPSHWLWLRQV��FODVVHV��HWF��7KH\� 

 
 
 
 
 
 
 

 

KDYH�KDUGO\�WLPH�IRU�IULHQGV�DQG�JURXS�VWXG\�� 
:KDWV$SS�KDV�EHFRPH�WKHLU�SUR[\�WRRO�IRU�GLVFXV�
VLRQ��VROYLQJ�GRXEWV�DQG�VKDULQJ�DQ\�LQIRUPDWLRQ�
HDVLO\� 
:KDWV$SS�KDV�EHFRPH�D�WRRO�IRU�UHYLVLRQ��0DQ\�
WHDFKHUV�DUH�XVLQJ�:KDWV$SS�IRU�VKDULQJ�DFDGHP�
LF�YLGHRV��ZRUNVKHHWV��VNLOO�VKHHWV��HWF��IRU�UHYL�
VLRQ��6WXGHQWV�DOVR�HDVLO\�DSSURDFK�WKHLU�WHDFKHUV�
IRU�FODULI\LQJ�WKHLU�GRXEWV��DIWHU�VFKRRO�KRXUV� 
 
7RGD\�:KDWV$SS�KDV�EHFRPH�ODUJHVW�PHDQV�RI�
PDVV�HGXFDWLRQ�DQG�LQIRUPDWLRQ��+RQRUDEOH�3ULPH�
0LQLVWHU�1DUHQGUD�0RGL�UHDFKHG�WR�PDVVHV�
WKURXJK�WKLV�WRRO�DQG�FDPH�SRZHU��1RZ�LW¶V�LV�WKH�
VDPH�WRRO�WKUHDWHQLQJ�KLV�*RYHUQPHQW� 
 
0DQ\�FKLOGUHQ��\RXQJVWHUV�DQG�DGXOWV�DUH�DGGLFWHG�
WR�:KDWV$SS��0DQ\�&KLOGUHQ�SOD\�JDPHV��\RXQJ�
VWHUV�NHHS�SRVWLQJ��KRXVHZLYHV�NHHS�JRVVLSLQJ��
HPSOR\HHV�NHHS�FKHFNLQJ�PHVVDJHV�DOO�WKH�WLPHV� 
(YHU\�FRLQ�KDV�WZR�VLGHV�� 
 
:H�PXVW�VHH�WKH�SRVLWLYH��(YHU\�QHFWDU�LV�SRLVRQ��
LI�WDNHQ�H[FHVV��,I�XVHG�MXGLFLRXVO\���WKDW¶V�D�JUHDW�
ERRQ��1RQH�RI�WKH�WHFKQRORJ\�DGYDQFHPHQW�LV�
EDQH�WR�KXPDQ�EHLQJV��7KH\�DUH�FUHDWHG�IRU�WKH�
EHQHILW�RI�KXPDQ�EHLQJV� 
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�������������������7KH�1DWXUH 
��������������������-�5L\D�%KHOH�9,-)��� 

7KH� JDUGHQ� ZLWK� IORZHUV� DQG� VHD� ZLWK� ULSSOHV�
PDNH�WKH�QDWXUH�PRUH�LQWHUHVWLQJ��7KH�VKRZHUV�RI�
UDLQ�PDNH�WKH�PRXQWDLQ�ERVN\�DQG�LULGHVFHQW��7KH�
DXWXPQ� IDUHZHOO� WKH� OHDYHV� RI� WKH� WUHH� DQG� WKH�
VSULQJ� ZHOFRPH� WKHP� DJDLQ�� ,Q� WKH� ZLQWHU� WKH�
EUXPHV�LQ�WKH�PRUQLQJ�PDNH�HYHU\WKLQJ�LQFDOFXOD�
EOH��7KH�QDWXUH�LV�DERGH�WR�GLYHUV�RI�DQLPDOV��7KH�
IOD[HQ�HYHQLQJ�PDNH�WKH�PRRG�MXELODQW�DQG�FKHHU�
IXO��7KH�QLJKW�ILUPDPHQW�LV�OXFHQW�ZLWK�VWDUV��7KH� 

 

 

 

 

IHUYLG� VXP�
PHU� WXUQ� JUHHQ� VZDUG� LQWR� IXOLJLQRXV� LQ� FRORXU��
7KH�GD]]OLQJ�VXQ�JLYHV�XV�GHOX[H�OLJKW��7KH� WUHHV�
DFFHVV� DV� D� KXPDQ� GR� GHIRUHVWDWLRQ�� WKH� JOREDO�
ZDUPLQJ� WDNHV� SODFH� DQG� KDUP� WKHPVHOYHV�� ,�
ZRXOG� OLNH� WR� HQG� E\� D� TXRWH� ³VDYH� QDWXUH� VDYH�
HDUWK´� 

$FFHSWLQJ�D�FKDOOHQJH�IURP�QDWXUH 
-�6DSQD�6DOLDQ��,;-+ 

 
)RU�VRPH�DGYHQWXUHUV� 
1R�ODQGVFDSH�LV�WRR�GLIILFXOW�WR�WDFNOH� 
7KH\�FDQ�HYHQ�SHW�ZROYHV 
:LWK�UDLVHG�KDFNOHV� 
7KH\�SHUIRUP�WDVNV�WKDW�FDXVH 
7KHP�WR�WHVW�WKHLU�QHUYHV�DQG�VNLOOV 
7KH\�GR�GDULQJ�WKLQJV� 
(YHQ�LI�WKH\¶UH�LOO� 

:KHWKHU�LW�UDLQV��KDLOV�RU�VQRZV 
7KH\�UHPDLQ�XQGDXQWHG� 
:KHUHYHU�WKH\�JR� 
 
 

 
 
 
 
 
 
 
7KH\�WDNH�
WKHLU�OLIH�LQ�
WKHLU�KDQGV 
7KH\�GRQ¶W�HYHQ�ZLQFH�RU�WUHPEOH�ZKHQ�WKH\�
VWDQG� 
7KHLU�FDPHUDV�FDSWXUH�WKH�PHPRULHV�RI�GDZQ� 
7KDW¶V�KRZ�WKHLU�DGYHQWXUHV�OLYH�RQ� 

32:(5�2)�086,& 
-�$QXVKND�0DWKHZ�9,,,-$ 

 

0XVLF�LV�DQ�HVFDSH�IURP�UHDOLW\��RQFH�\RX�OLVWHQ�WR�
LW��WKH�ZRUOG�VWDUWV�WR�IDGH��0RVW�VRQJV�DUH�LQ�WKH�
WRS�FKDUWV�EHFDXVH�RI�WKHLU�EHDW��%XW�IRU�PH��VRQJV�
VKRXOGQ¶W�EH�EDVHG�VROHO\�RQ�WKHLU�EHDWV��,�DP�WKH�
NLQG�RI�SHUVRQ�ZKR�ZLOO�DOVR�SD\�DWWHQWLRQ�WR�
WKHLU�ZRUGV��WKH�PHVVDJH�LW�LV�WU\LQJ�WR�VSUHDG��
6RPH�VRQJV�GR�KDYH�D�JRRG�PHVVDJH��LQ�ERWK�%RO�
O\ZRRG�DQG�+ROO\ZRRG�� 

7R�EH�DEOH�WR�SURGXFH�VXFK�VRQJV��LPDJLQH�WKH�
FUHDWLYLW\�RI�WKH�DUWLVWV��WKH�ZD\�WKH\�VHH�WKH�ZRUOG�
EHFDXVH�WKH\�H[SUHVV�WKHLU�IHHOLQJV�WKURXJK�WKHVH�
VRQJV��7KHUH�DUH�PDQ\�VXFK�EULOOLDQW�DUWLVWV�LQ�WKH�
ZRUOG�DQG�RQH�RI�WKHP�ZDV�$YLFLL��7KLV�6ZHGLVK�
'-�ZDV�RQH�RI�WKH�JUHDWHVW�PXVLFLDQV�WKH�ZRUOG�
KDV�HYHU�VHHQ��+H�ZDV���VXIIHULQJ�IURP�D�PHQWDO�

LOOQHVV�DQG�NQHZ�KLV�IDWH�EXW�KH�WRRN�LQVSLUDWLRQ�
IURP�LW�E\�GRLQJ�ZKDW�KH�ORYHG��+H�OLYHG�KLV�ODVW�
\HDUV�LQ�JORU\�DQG�UHOHDVHG�PDQ\�KLW�VRQJV�ZKLFK�
WRSSHG�WKH�FKDUWV�IRU�\HDUV�� 

,Q�RQH�RI�KLV�VRQJV��µ7KH�1LJKWV¶��KH�VDLG��³2QH�
GD\�\RX¶OO�OHDYH�WKLV�ZRUOG�EHKLQG��VR�OLYH�D�OLIH�
\RX�ZLOO����UHPHPEHU´��7KLV�VRQJ��DORQJ�ZLWK�
µ:DNH�0H�8S¶��KDV�DQ�DPD]LQJ�EHDW�GURS�DQG�
PHDQLQJIXO�O\ULFV��$YLFLL�ZLOO�DOZD\V�EH�UHPHP�
EHUHG�DV�D�OHJHQG��VRPHRQH�ZKR�IROORZHG�KLV�SDV�
VLRQ��ZKR�UHDOO\�EHOLHYHG�WKDW�KH�FRXOG�WRXFK�SHR�
SOH¶V�KHDUW««DQG�LQGHHG�KH�GLG��6R�UHPHPEHU��
³0XVLF�LV�QRW�ZKDW�ZH�GR��LW¶V�ZKR�ZH�DUH�´ 
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��������&KLOGKRRG 

-�9LQL�*DOD�,;-% 

'XULQJ�HDUO\�\HDUV��ZKHQ�\RX�ZHUH�D�FKLOG�� 

<RX�ZHUH�VR�GLIIHUHQW�DV�\RXU�KHDUW�ZDV�PLOG�� 

:H�ZLOO�EH�DOZD\V�QRVWDOJLF�DERXW�RXU�FKLOGKRRG�� 

:KHQ�RXU�ZKROH�ZRUOG�ZDV�WKH�QHLJKERUKRRG� 

2XU�ZRUOG�ZDV�OLNH�D�IDLU\ODQG�� 

$OO�ZH�KDG�WR�GR�ZDV�MXVW�EH�JODG�� 

:H�OLYHG�LQ�D�ZRUOG�RI�KHURHV�DQG�IDLULHV�� 

1RZ�ZH�NHHS�WKHP�VDIH�LQ�RXU�VHFUHW�GLDULHV� 

2XU�SDUHQWV�ZRXOG�EULEH�XV�WR�VHQG�XV�VFKRRO�� 

:KR�HYHU�NQHZ�WKDW�LW�ZRXOG�EH�VR�FRRO"� 

:H�ZHUH�WKRVH�ZKR�ORYHG�GUHQFKLQJ�LQ�UDLQV�DQG�SOD\LQJ�ZLWK�SDSHU�ERDWV 

$QG�HQMR\�ZHDULQJ�GDG
V�KXJH�FRDW�� 

*RQH�DUH�WKRVH�GD\V�ZLWKRXW�WHDUV�RI�SDLQ�� 

2K��ZH�FDQ
W�OLYH�WKRVH�GD\V�DJDLQ�� 

 

&+5,670$6��$�6HDVRQ�RI�-R\ 

�����������������������������������������-�3DUWK�6XUYH�,;-�, 

 
 

%ULJKW�&KULVWPDV�VWDUV�VKLQH�RQ�KLJK 

*ROGHQ�VWDUV�LQ�WKH�ZLQWHU\�VN\ 

&KULVWPDV�FDQGOHV�LQ�ZLQGRZV�EULJKW 

6HQGV�JUHHWLQJ�LQ�WR�WKH�QLJKW 

 
 

:KLOH�LQ�RXU�KHDUWV�WKH�&KULVWPDV�IODPH 

*ORZV�ZLWK�D�ORYH�OLNH�KLV�ZKR�FDPH 

7KH�LQIDQW�&KULVW�RI�ORZO\�ELUWK 

7R�EULQJ�JRRG�ZLOO�DQG�SHDFH�WR�HDUWK 
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%HLQJ�D�*HQWOHPDQ 
-�5DPDQD�,;-- 

,W�LV�HYHU\�PDQ¶V�VHFUHW�IDQWDV\�WR�EH�D�SHUIHFW�
JHQWOHPDQ��7R�EH�DW�HDVH�LQ�KLV�RZQ�VHOI��7R�EH�
UHVSHFWHG�LQ�HYHU\�VRFLDO�FLUFOH�DQG�FODLP�WKH�H[�
DOWHG�WLWOH�RI�EHLQJ�D�µJHQWOHPDQ¶��,Q�D�OD\PDQ¶V�
PLQG��D�JHQWOHPDQ�DSSHDUV�DV�D�SHUVRQ�LQ�D�JORUL�
RXV�VXLW�DQG�WURXVHUV�ZLWK�D�VPDUW�WLH��HWF��HWF��7KLV�
LV�QRW�WUXH�LQ�DQ\�VHQVH��$�JHQWOHPDQ�GRHVQ¶W�QHHG�
WR�EH�GLJQLILHG�SHUVRQDOLW\�ZLWK�D�KLJK�VWDWXV�LQ�
WKH�VRFLDO�UDQNLQJ�ODGGHU��6R�ZKDW�GRHV�KH�QHHG�WR�
EH" 
%HLQJ�D�JHQWOHPDQ� LV�QRW�HDV\��7KHUH�DUH�YDULRXV�
SULQFLSDOV� ZKLFK� QHHG� WR� EH� IROORZHG�� 7KH� PRVW�
LPSRUWDQW� RI� WKHP� LV� QHYHU� WR� LQIOLFW� SDLQ� XSRQ�
RWKHUV�ZLWKRXW� WKH�QHHG�WR�GR�VR��IRU�SDLQ�DOZD\V�
FRPHV�DW�D�SULFH��$�JHQWOHPDQ�LVQ¶W�D�SHUVRQ�ZKR�
EHOLHYHV�LQ�SDUWLDOLW\�DQG�VKRXOG�QRW�EH�ELDVHG�WR�
ZDUGV�D�FHUWDLQ�JURXS�RI�SHRSOH��+H�DOZD\V�ORRNV�
DW�RWKHUV� IURP�DQ�HTXDO�KHLJKW��+HQFH��KH� VKRXOG�
EH�DEOH�WR�XQGHUVWDQG�HYHU\�SUREOHP�DQG�HYHU\� 
VLGH� RI� LW��+H� VKRXOG� EH� IUDQN�� RSHQ�PLQGHG� DQG�
VWUDLJKWIRUZDUG�ZLWK�KLV�RSLQLRQV��+H�VKRXOG�QHY�
HU� EHDW� DURXQG� WKH� EXVK� DQG� GDOO\� DURXQG�� +H�
VKRXOG�KROG�KLV�SRZHU�LQ�ZRUGV�UDWKHU�WKDQ�LQ���� 
���������������������������������������������������������������� 
 

 
 
 
 
 
 
 
 
YLROHQFH��
7KHUHIRUH��
EHLQJ�SROLWH�DQG�FRXUWHRXV�VKRXOG�EH�LQ�KLV�EORRG��
$� JHQWOHPDQ� VKRXOG� QHYHU� VXON� DURXQG� DQG� IHHO�
GRZQ�DOO�WKH�WLPH��7KH�IHHOLQJ�RI�EHLQJ�VDG�VKRXOG�
EH� DOLHQ� WR� KLP��$� WUXH� JHQWOHPDQ� LV� RQH�ZKRVH�
PLQG� LV� QRW� FORJJHG� XS�ZLWK� WKRXJKWV� RI�PHODQ�
FKRO\��LQVWHDG��KH�VKRXOG�DOZD\V�EH�FKHHUIXO� 
,Q�UHDOLW\��D�WUXH�JHQWOHPDQ�GRHVQ¶W�H[LVW��KH�QHYHU�
GLG�DQG�QHYHU�ZLOO��,W�LV�VLPSO\�DJDLQVW�KXPDQ�QD�
WXUH�WR�EH�DEOH�WR�EH�DOO�WKHVH�GHVFULSWLRQV�RI�KLP��
%XW�WU\LQJ�WR�EH�DW�OHDVW�D�VOLYHU�RI�D�JHQWOHPDQ�LV�
SRVVLEOH��,W�LV�GLIILFXOW��\HV��EXW�LW�FDQ�EH�GRQH��:H�
DOO� FDQ� WU\� WR� EH� D� JHQWOHPDQ�� IRU� WKH� VDNH� RI������
RWKHUV�LI�QRW�\RXUV� 
 

$�*LOL�FKDQJHG�0\�/LIH 
-�$VKRN�0HQRQ�,;-. 

 
7KLV�HYHQW�KDSSHQHG�WR�PH���
\HDUV�DJR�WKDW¶V�ZKHQ�,�VWXGLHG�
LQ��WK�JUDGH�DQG�XVHG�WR�OLYH�LQ�
'HKUDGXQ�DQG�QRW�KHUH��,�DQG�P\�
IULHQGV�HQMR\HG�DQG�KDG�ORW�RI�
IXQ��KXPLOLDWLQJ�DQG�PDNLQJ�IXQ�
RI�RWKHUV��P\�PDLQ�WDUJHW�ZDV�D�
ER\�QDPHG�0DKHVK��+H�ZDV�
IURP�SRRU�IDPLO\�DQG�WKXV�,�FRQ�
VLGHUHG�KLP�WR�EH�LQIHULRU�WR�PH�
DQG�FDOOHG�KLP�QDPHV��2QFH��VR�
KDSSHQHG�WKDW�,�DQG�P\�IULHQGV�
ZHUH�SOD\LQJ�*LOL�'DQGD�ZKHQ�
VXGGHQO\�0DKHVK�DSSURDFKHG�XV�
DQG�DVNHG�ZKHWKHU�KH�FRXOG�DOVR�
MRLQ��EXW�DV�XVXDO�ZH�GHQLHG�DQG�
DFWHG�DV�LI�KH�GLG�QRW�HYHQ�H[LVW��
6XGGHQO\�P\�*LOL�ZHQW�DQG�KLW�D� 

 

 

EXOO�JUD]LQJ�QHDUE\�ZLWK�ILUH�LQ�
LWV�H\HV�DQG�FDUU\LQJ�LWV�KXJH�
VZRUG�OLNH�KRUQV�LW�DSSURDFKHG�
PH��$W�WKDW�LQVWDQFH�,�EHFDPH�D�
VWDWXH�XQDEOH�WR�PRYH�DOO�P\�
IULHQGV�OHIW�PH�DORQH�WR�IDFH�WKLV�
KXPRQJRXV�WVXQDPL�EXW�IURP�
QRZKHUH�0DKHVK�FDPH�LQ�EH�
WZHHQ�XV�DQG�WDPHG�WKLV�PRQVWHU�
DV�LI�LW�ZDV�D�SLHFH�RI�FDNH�ZKHQ�
,�DVNHG�KLP�KRZ�GLG�KH�PDQDJH�
WKLV�IHDW�KH�UHSOLHG�WKDW�KLV�IDWKHU�
ZDV�D�FRZKHUG�DQG�KH�KDG�
OHDUQHG�WR�WDPH�VXFK�DQLPDOV�
IURP�KLV�IDWKHU��*DWKHULQJ���FRXU�
DJH���,�DSSURDFKHG�KLP�DQG�������
DSRORJL]HG�IRU�P\�XQVFUXSXORXV� 

 

EHKDYLRU��+H�KXJJHG�PH�DQG�

VDLG�WKDW�KH�KDG�QHYHU�WDNHQ�DQ\�
RI�WKRVH�LQVXOWV�VHULRXVO\�DQG�
WKDW¶V�ZKHQ�,�UHDOL]HG�WKDW�WKHUH�
LV�QR�RQH�LQIHULRU�RU�VXSHULRU��IRU�
*RG�HYHU\RQH�LV�HTXDO�DQG�PD\�
EH�WKH�SRRUHVW�E\�ZHDOWK�ZLOO�EH�
WKH�ULFKHVW�E\�KHDUW��$OO�WKDQNV�WR�
WKH�*LOL�WKDW�FKDQJHG�P\�OLIH� 
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���7DFNOLQJ�LV�WHGLRXV 
������-�+DULSUL\D��5��.XONDUQL�9,,-- 

 
7DFNOLQJ�LV�WHGLRXV� 
$V�SHRSOH�ZRUNLQJ�LV�XELTXLWRXV 
6RPH�GR�PHUH�ZRUN� 
$QG�VRPH�GR�QRW�DUUDQW�WKHLU�ZRUN� 
 
7DFNOLQJ�LV�WHGLRXV 
$V�IHLJQLQJ�WKDW�WKH�ZRUN�LV�DUUDQW 
$QG�KXUWOH�OHDYLQJ�RWKHUV�LV�YHU\�HDV\� 
%XW�RQH�ZKR�WDFNOHV�LW¶V�ZRUN�ZLWK�SOHDVDQW�PLQG� 
,V�KHDOWK\�DQG�DIIOXHQW�LQ�HYHU\�ZD\� 

����0HPRULHV�XQIROGHG 
��������-�6LD�%KLQGH�;-- 
 
7KH�GD\�,�RSHQHG�P\�ROG�DOPLUDK���ZKLFK�HYHU\�
RQH�KDV�LQ�WKHLU�KRXVHV 
WKDW�VWRUHV�DOO�WKDW�LPSRUWDQW�VWXII 
WKH�RQHV�,�FDOO�PHPRULHV�QRZ 
DW�WKDW�PRPHQW���WKDW�YHU\�VHFRQG��,�UHDOL]HG�WKDW�
WLPH�DFWXDOO\�IOLHV 
IURP�P\�ILUVW�VPLOH�SLFWXUHV��WR�WKDW�FXWH�VWDPS�
FROOHFWLRQ 
LW�KDG�DOO�P\�³�FKLOGKRRG�PRPHQWV�´ 
IURP�ZHHSLQJ�RXU�KHDUW�RXW�DQG�ZDLWLQJ�IRU�D�UHD�
VRQ�WR�EXQN�VFKRRO 
LW�ZDV�DOO�VR�TXLFN��ZLWKLQ�D�EOLQN�RI�DQ�H\H 
WKDW�QRZ��HYHQ�LQ�WKH�YDFDWLRQV�ZH�PLVV�JRQJ�WR�
VFKRRO 

 
 
 
 
 
 
 
 

DQG�
PHHW�RXU�IULHQGV�WR�ZKRP�ZH�KDYH�JLYHQ�IRQGHVW�
QLFNQDPHV 
DQG�VZLIW�IOLHG�WKH�\HDUV�� 
,�UHDOO\�KRSH��DFWXDOO\�ZLVK��WKDW�WKLV�VSDQ�LQ�RXU�
OLIH�QHYHU�JHWV�RYHU 
EXW�DODV�WKLV�DZHVRPH�DPD]LQJ�PHPRULHV�KDYH�
QRZ�VXUUHQGHUHG 
DQG�KDYH�EHFRPH�D�VODYH�RI�WLPH 
-7KH�LQQHU�YRLFH�RI�D�JUDGH����VWXGHQW����� 
 

����0\�%HVW�)ULHQG� 
�����-�6QHKD�6KHWKLD�,;�-' 
 
,�SURPLVH�WR�ODXJK� 

:KHQ�\RXU�MRNHV�DUH�QRW�IXQQ\� 

,�SURPLVH�WR�EH�ZLWK�\RX� 

:KHQ�\RX�KDYH�QR�PRQH\� 

,�SURPLVH�WR�FDUH�IRU�\RX� 

:KHQ�\RX�DUH�VLFN�DQG�VQRWW\� 

,�SURPLVH�WR�FDOP�\RX� 

:KHQ�\RX�DUH�DQJU\�DQG�JURWW\� 

,�SURPLVH�WR�VHUYH�\RX 

 

 

:KHQ�\RX�DUH�GUXQN�

DQG�XQUXO\� 

,�SURPLVH�WR�KHOS�

\RX� 

:KHQ�\RX�DUH�

KXQJRYHU�DQG�GURRO\� 

,�SURPLVH�WR�FKLOO�ZLWK�\RX 

:KHQ�\RX�GULYH�PH�DURXQG�WKH�EHQG� 

$QG�,�SURPLVH�WR�ORYH�\RX 

%HFDXVH�\RX�DUH�P\�EHVW�IULHQG� 
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�����������������������������������������7,.�7$.�7$,/ 
���������������������������-�7XOLND�7LZDUL�9-& 

 

7LN�7DN�7DLO 
,�ZDQW�WR�VHH 
$�SDFNHW�RI�*KHH� 
7KH�*KHH�LV�<HOORZ 
<RX�DUH�D�)HOORZ� 
7KH�)HOORZ�WROG�/LJKW 
7KH�/LJKW�VKLQHV�%ULJKW� 
7KH�%ULJKW�/LJKW�MXVW 
6KLQHV�DW�D�KHLJKW� 
7KH�+HLJKW�LV�7DOO 
 
 

 

,�ZDQW�WR�FOLPE�D�:DOO� 
7KH�:DOO�LV�3LQN 
,�ZDQW�WR�JR�WR�WKH�6LQN� 
7KH�6LQN�LV�%OXH 
,�ZDQW�VRPH�*OXH� 
7KH�*OXH�LV�6WLFN\ 
0\�IULHQG�LV�3LQN\� 
6KH�LV�D�*LUO 
6KH�ORYHV�&XUOV� 
+HU�FXUOV�DUH�%URZQ 
6KH�ZHDUV�D�&URZQ� 

����������������������������7($&+(5��$�6XFFHVV�0DQWUD 
�����������������������������������-�-KDQDYL�.KHGNDU�,;-' 

 
7HDFKHU�LV�D�SHUVRQ�ZKR�JLYHV�\RX�QRW�RQO\�WKH�NQRZOHGJH�EXW�DOVR�DQ�LQVSL�
UDWLRQ�WR�OLYH��7HDFKHUV�HQFRXUDJH�XV�WR�RYHUFRPH�GLIILFXOWLHV��$�WHDFKHU�RQO\�
NQRZV�WR�XQGHUVWDQG�WKHLU�FKLOGUHQ�EHFDXVH�WKH\�VSHQG�D�ORW�RI�WLPH�LQ�VFKRRO�
ZLWK�WKHP��$�UHDO�WHDFKHU�ZLOO�QHYHU�XQGHUHVWLPDWH�KLV�KHU�VWXGHQW� 
+H�RU�VKH�VWURQJO\�EHOLHYHV�WKDW�HYHU\�FKLOG�KDV�WKH�SRWHQWLDO�WR�SURYH�� 

7KH\�VWDQG�OLNH�D�JXLGLQJ�ODPS�LQ�GDUNQHVV��7HDFKHU�LV�WKH�RQO\�SHUVRQ�ZKR�
FDQ�KHOS�\RX�WR�OLYH�WKH�OLIH�LQ�D�EHWWHU�ZD\�E\�VKDULQJ�KLV�RU�KHU�H[SHULHQFHV��
$�WHDFKHU�SXWV�DOO�KLV�KHU�HIIRUWV�WR�EULQJ�XS�WKH�VWXGHQW�LQ�WKHLU�RZQ�ZD\��7KH\�SOD\�D�PDMRU�UROH�LQ�
EULQJLQJ�XS�JUHDW�FLWL]HQV�LQ�WKH�QDWLRQ��7KH\�VKRZ�XQFRQGLWLRQDO�ORYH�WRZDUGV�WKHLU�VWXGHQWV�ZKLFK�
KHOS�WKHP�WR�EHOLHYH�WKHLU�WHDFKHUV� 

6RPHWLPHV�DQ�XQNQRZQ�SHUVRQ�PD\�EHFRPH�DV�D�WHDFKHU�WR�XV�WR�PRYH�IRUZDUG�LQ�OLIH��$�VWXGHQW�PD\�
IRUJHW�WKH�WHDFKHU�EXW�D�WHDFKHU�ZLOO�QHYHU�IRUJHW�KLV�KHU�VWXGHQWV�L�H��WHDFKHUV�EOHVVLQJV�DUH�DOZD\V�ZLWK�
WKHLU�FKLOGUHQ� 

6FLHQFH��$�JRRG�VODYH�EXW�D�EDG�PDVWHU 
-�$QNXU�6RQL�,;-( 

 

$OO�WKRVH�ZKR�FRQVLGHU�VFLHQFH�D�ERRQ��DQ�HYLGHQW�
DFKLHYHPHQW��IDFH�D�WRXJK�TXHVWLRQ�DW�SUHVHQW��$V�
KXPDQV�FRQWLQXH�WR�XVH�VFLHQFH�DV�D�ZD\�WR�SUR�
JUHVV�IXUWKHU�LQWR�WKH�ZRUOG�RI�XQSUHFHGHQWHG�WHFK�
QRORJ\��DUH�XQNQRZLQJO\�WUDQVIRUPLQJ�WKHPVHOYHV�
LQWR�LWV�VODYH" 
 

$V�KXPDQV�FRQVWDQWO\�DVSLUH�WR�LQFUHDVH�WKHLU�HIIL�
FLHQFLHV�DQG�FDSDELOLWLHV��WKH\�DUH�XQNQRZLQJO\�
PDNLQJ�VFLHQFH�RYHUSRZHU�WKHP�ZKLFK�PD\�KDYH�
ORQJ-ODVWLQJ�HIIHFWV�RQ�WKH�IXWXUH�RI�H[LVWHQFH�RI�
WKH�KXPDQ�UDFH��$�VXUYH\�FRQGXFWHG�RQ�WHHQDJHUV�
UHYHDOHG�WKDW�WHHQV�ORJ�DQ DYHUDJH RI�IRXU�KRXUV� 
 
 

DQG����PLQXWHV�RI VFUHHQ�
WLPH SHU�GD\��ZKLOH�WHHQV� 
VSHQG�DQ�DYHUDJH RI�VL[�
KRXUV�DQG����PLQXWHV�RQ�
D VFUHHQ��2Q�WKH�RWKHU�
KDQG��VFLHQWLVWV�DUH�DOVR�
GHYHORSLQJ�VXFK�SRZHU�
IXO�QXFOHDU�ERPEV�ZKLFK�
LI�XVHG�PD\�WKUHDWHQ�WKH�VXUYLYDO�RI�PDQNLQG� 
 

7KLV�LQYLVLEOH�PDVWHU�LV�D�VORZ�EXW�HIIHFWLYH�RQH�DV�
LW�FRQWLQXHV�WR�GHVWUR\�RXU�OLYHV�ZLWKRXW�XV�NQRZ�
LQJ�DERXW�LW��6WLOO��KXPDQV�DUH�LUUHVLVWLEO\�REOLJHG�
WR�JR�GHHSHU�DQG�GHHSHU�LQWR�WKHVH�LOO�HIIHFWV�RI�
VFLHQFH�ZKLFK�UHTXLUHV�LWV�VWULFW�UHJXODWLRQ� 
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�����������������&RSLQJ�ZLWK�SHHU�SUHVVXUH 
��������������������������-�0HJKQD�-RE\�9,,,�-) 
 
 

�%H� \RXUVHOI�� \RXU� LGHD� KRZ� \RX� VKRXOG� EH� DQG�
QRW� VRPHERG\� HOVH
V� LGHD� KRZ� \RX� VKRXOG� EH���
0DQ\� WLPHV� LQ� D� WHHQDJHU
V� OLIH� WKHUH� DUH� FKRLFHV�
WKDW�KDYH�WR�EH�PDGH��PDQ\�RI�WKH�FKRLFHV�XV�WHHQ�
DJHUV�PDNH�DUH�LQIOXHQFHG�E\�SHHU�SUHVVXUH��6XUH��
ZH
OO� KDG� REVHVVLRQ� ZLWK� PDQ\� WUHQGV� DOO� WKHVH�
\HDUV��EXW�ZKHQ�,�ZKHQ�KHDUG�WKLV�TXRWH�ZKLFK�UH�
DOO\� DLPHG� P\� WKRXJKWV� ZDV� �7KH� VKRH� GRHVQ
W�
PDNH� WKH� PDQ�� WKH� PDQ� PDNHV� WKH� VKRH��� DIWHU�
KHDULQJ� WKLV� TXRWH� ,� WKRXJKW� DERXW� ZKDW� ,� GLG� LQ�
P\� OLIH� WR� ILW� LQ�� DQG� UHDOL]HG� WKDW�ZKDW� D� SHUVRQ�
ZHDUV�� EX\V�� RU� OLVWHQV� WR�� GRHVQ
W� FUHDWH� ZKR� D�
SHUVRQ�LV�� 
 
3HHU�SUHVVXUH�WKURZV�RXW�WKH�WKRXJKW�RI�EHLQJ�ZKR�

<28
�ZDQW� WR�EH��SHHU�SUHVVXUH� LV�PRUH�UHPLQLV�
FHQW� RI� 
EH� OLNH� HYHU\ERG\� HOVH�
� (YHQ� LI� \RXU�
IULHQGV�WKLQN�LW
V�FRRO��LW
V�QRW�ZRUWK�LW��������������DQG�
\RXU�OLIH�JHWV�PHVVHG�XS���<RX�JHW�RQO\�RQH�ERG\�
DQG� RQO\� \RX� FDQ� ORRN� DIWHU� LW��� :H� IROORZ� RXU�
SHHUV�WKLQNLQJ�WKDW� 
 

 

· :H�ZLOO�EHFRPH�PRUH�SRSXODU�RU�ILW�LQ� 
· :H�ZLOO�ORRN� 

 
 
 
 
 
 
 
 
 
 
 

· :H�FDQ
W� VHH�RU� LPDJLQH� WKH� FRQVHTXHQFHV�
RI�ZKDW�PLJKW�KDSSHQ�QH[W� 
· :H�EHOLHYH�WKH�SHUVRQ�ZH�KDYH�VHQW�VRPH�
WKLQJ� WR�� DQG� EHOLHYH� WKH\�ZRQ
W� SDVV� LW� RQ� WR�
DQ\RQH�HOVH� 
� 
· :H� DUH� HDVLO\� LPSUHVVHG� DQG� QRW� DOZD\V�
DEOH�WR�VHH�WKH�WUXWK�EHKLQG�WKH�LPDJH� 

5HPHPEHU�WKDW�\RX
UH� LPSRUWDQW��<RXU�OLIH�
FRXQWV�� GRQ
W� ULVN� \RXU� OLIH�XQGHU� DQ\�SHHU�
SUHVVXUH��<RX�FDQ�PDNH�D�GLIIHUHQFH�LQ�WKLV�
ZRUOG�� ,I� \RX�HYHU�QHHG� WR� WDON�DERXW�DQ\�
WKLQJ�DV�VXFK��IHHO�IUHH�WR�WDON�ZLWK�DQ�DGXOW�
^SDUHQWV��WHDFKHUV��UHODWLYHV` 
 
6723�,7�%()25(�,7
6�722�/$7(� 
 

� 

���0RWKHU
V�/RYH 
�������-�0V��6DSQD�-DGKDY�(OGDQGL 
���������7HDFKHU��3ULPDU\�6HFWLRQ� 
 
:KHQ�,�WRRN�D�EHDW�LQ�\RXU�ZRPE� 
6LQFH�WKHQ�\RX
UH�ORYLQJ�PH� 
$V�,�RSHQHG�P\�H\HV�WR�WKH�ZRUOG� 
<RX�JDYH�PH�D�FDULQJ�KRPH� 
*DYH�\RX�PDQ\�VOHHSOHVV�QLJKWV� 
6WLOO�\RX�ZRNH�XS�ZLWK�D�VPLOH� 
 
<RX�HQFRXUDJHG�WR�WDNH�P\�ILUVW�VWHS� 
/RRN�QRZ��,
P�VKLQQLQJ�EULJKW� 
,�WURXEOHG�\RX�PXFK�HYHU\�ZD\� 
%XW�\RX�QHYHU�FRPSODLQHG�IRU� 
 
7RGD\�,�UHDOLVHG�����0RP 
<RX
UH�P\�*RG��ZKRP�,�SUD\� 
$V�,�VHH�\RXU�SHDUO\�H\HV� 
)XOO�RI�GUHDPV�DQG�FDUH� 
)HHOV�SURXG�RI�P\�IRUWXQH� 
$V�VXFK�WKLQJV�DUH�YHU\�UDUH� 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
1HYHU�,�VDLG� 
%XW�WRGD\�,�FRQIHVV� 
7KDQNV�IRU�PDNLQJ�PH�\RXU�SDUW� 
$GRUH�\RX�ZLWK�DOO�P\�KHDUW� 
<RX
UH�JRUJHRXV�	�D�WUXH�IULHQG� 
/RYH�\RX�0RP��\RX
UH�WKH�%HVW� 
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5HOLJLRQ�DV�DQ�HYLO 
-�5DPDQD�,;-�% 

 

$W� WKH� EHJLQQLQJ��ZKHQ�PDQ� KDG� RQO\� HPHUJHG� IURP� EHLQJ� DQ� DSH�� DOO�
ZHUH� HTXDO� EHIRUH� KLV� H\HV�� QR�PDWWHU� WKHLU� FRORU�� ELUWK� RU� JHQGHU�� 7R�
GD\¶V�UHDOLW\�LV�D�WDG�GLIIHUHQW�IURP�WKH�GD\V�RI�\RUH��7RGD\��WKHUH�LV�JHQ�
GHU�LQHTXDOLW\��WKHUH�LV�GLVFULPLQDWLRQ�RQ�WKH�EDVLV�RI�VNLQ�FRORU��WKHUH�DUH�
FRXQWULHV�ZKLFK�VXSSRUW�SULYLOHJH�E\�ELUWK�UDWKHU�WKDQ�E\�PHULW��$QG�WKHQ��
WKHUH¶V� UHOLJLRQ�� WKH�JUHDWHVW�REVWDFOH� LQ�KXPDQLW\¶V� MRXUQH\� WR� UHDFK� LWV�
SLQQDFOH��,W�ORRNV�ZHOFRPLQJ�IURP�WKH�RXWVLGH��EXW�RQFH�\RX�HQWHU�LW��LW�FRUUXSWV�\RXU�PLQG�ZLWK�SHWW\�
WKRXJKWV��%XW�KRZ�GRHV�UHOLJLRQ�GR�WKLV" 
 
5HOLJLRQ¶V�JUHDWHVW�SOR\�LV�PDNLQJ�SHRSOH�EHOLHYH�LQ�YDULRXV�VXSHUVWLWLRQV��)RU�H[DPSOH��LW�LV�FRPPRQ�
O\�EHOLHYHG� WR�EH�EDG� OXFN� LI�D�EODFN�FDW�FURVVHV�\RXU�SDWK��7KH�RQO\� WKLQJ� WKHVH� VXSHUVWLWLRQV�GR� LV�
FORXG�UDWLRQDO�WKRXJKW�SURFHVV�RI�D�UHOLJLRXV�PDQ��OHDGLQJ�WR�ULGLFXORXV�GHFLVLRQV�WKURXJKRXW�WKH�OLIH��
%XW��GXH�WR�HDUWK�EHLQJ�D�SODQHW�RI�GLYHUVH�UHOLJLRQV��WKHUH�DUH�QXPHURXV�GLIIHUHQFHV�EHWZHHQ�SHRSOH�RI�
GLIIHUHQW�UHOLJLRQV��DQG�DV�D�ZLVH�PDQ�RQFH�VDLG��³WKH�DQVZHU�IRU�HYHU\�SUREOHP�LQ�D�PDQ¶V�H\HV��LV�YL�
ROHQFH�´�$QG�VR�LW�ZDV��/HW¶V�ORRN�DW�WHUURULVP�IRU�D�ZKLOH��7HUURULVP�RQ�WKH�EDVLV�RI�UHOLJLRQ�LV�XVXDO�
O\�SUDFWLFHG�WR�VKRZ�WKH�ZRUOG�WKDW�,VODP�LV�WKH�ZD\�RI�OLIH��WDNLQJ�LQWR�FRQVLGHUDWLRQ�0XVOLP�WHUURULVWV�
IRU�WKHUH�DUH�WHUURULVWV�RI�DOO�UHOLJLRQV�LQ�WKLV�ZRUOG��7HUURULVP�RQO\�HOHYDWHV�WKH�SUREOHPV�DOUHDG\�LQ�
WKH�ZRUOG��7KLV�GRHV�QRW�KHOS�LQ�WKH�VLJQLILFDQW�SURFHVV�RI�WKH�GHYHORSPHQW�RI�KXPDQLW\�WR�D�ORIW\�OHY�
HO��%XW�WKH�JUHDWHVW�KXUW�UHOLJLRQ�GRHV��LV�LQVWLOO�IDOVH�KRSH�DPRQJ�WKRVH�VXIIHULQJ�IURP�SUREOHPV��EH�
FDXVH�*RG�ZRQ¶W�FRPH�GRZQ�DQG�KHOS�\RX�LQ�\RXU�WLPHV�RI�DGYHUVLW\��,W�LV�\RX�ZKR�PXVW�VROYH�\RXU�
SUREOHPV� 
 
5HOLJLRQ�LV�D�TXHHU�WKLQJ��6RPHWLPHV��IDLWK�LV�WKH�UHDVRQ�ZH�FRQWLQXH�WR�KROG�RQ�WR�D�ZHDNHQLQJ�OHGJH��
GHOLYHULQJ� RXUVHOYHV� WR� JUHDWQHVV� WKURXJK� VWUXJJOHV�� EHOLHYLQJ� WKDW� WKHUH� LV� D� KLJKHU� SRZHU� DW�ZRUN��
ZKLOH�VRPHWLPHV��LW�LV�WKH�UHDVRQ�IRU�RXU�ORVVHV��5HOLJLRQ�LV�D�WKLQJ�QRW�WR�EH�SOD\HG�ZLWK��LW�LV�RQO\�WR�
EH�DQ�DUWLIDFW��WR�EH�ORRNHG�DW�DQG�DGPLUHG��EXW�QHYHU�WR�EH�YLRODWHG��IRU�LW�FRPHV�ZLWK�LWV�RZQ�ULVNV��
%H�ZLVH�WR�FKRRVH�RWKHUZLVH� 

³381&78$/,7<´�$�9,7$/�(7,48(77(��
-�6KUH\D�&KDXGKDUL�;-' 

³,�ZDQW� HPSOR\HHV�ZKR�DUULYH� ODWH´� VDLG�QR� ERVV�
HYHU��3HRSOH�QHHG�WR�EH�SXQFWXDO�QR�PDWWHU�ZKHUH�
WKH\� JR�� ,W� FDQ� EH� DV� VLPSOH� DV� JHWWLQJ� ODWH� WR�
VFKRRO�WR�DV�EDG�DV�PLVVLQJ�DQ�LPSRUWDQW�IOLJKW��,Q�
WKH� OLVW� RI� HWLTXHWWHV� SXQFWXDOLW\� LV� LQ� UHG� XQGHU�
OLQHG��%HLQJ�ODWH�LV�QRW�D�PDWWHU�RI�SULGH� 
 
$FFRUGLQJ�WR�WKH�UHFHQW�FHQVHV�RQO\�*UHDW�%ULWDLQ��
-DSDQ� DQG� 6RXWK� .RUHD� DUH� FRXQWULHV� NQRZQ� IRU�
SXQFWXDOLW\��7KDW�PHDQV�SHRSOH�DURXQG� WKH�ZRUOG�
VKRXOG� EH�PDGH� DZDUH� KRZ�SXQFWXDOLW\� KHOSV� XV��
(YHQ�WKH�VXQ�LV�SXQFWXDO��LW�ULVHV�DQG�VHWV�DW�D�SDU�
WLFXODU�WLPH�GDLO\��WKH� 
 
PRRQ�DQG�WKH�HDUWK�FRPSOHWH�WKHLU�UHYROXWLRQV�LQ�D�
VSHFLILF�WLPH�IUDPH��,I�WKH\�FDQ�GR�LW�WKHQ�HYHQ�ZH�
FDQ�� 3XQFWXDOLW\� LV� D� VLJQ� RI� SURIHVVLRQDOLVP� LW�
PDNHV�\RX�UHOLDEOH�DQG�WUXVWZRUWK\��,W�HYHQ�KHOSV� 

 
 
 
 
 
 
\RX� ZLWK� \RXU� GHDGOLQHV�� <RX� JDLQ� UHVSHFW� DQG�
WHQG� WR� RUJDQLVH� \RXU� ZRUN�� :KHQ� \RX� DUH� ODWH�
\RX� DUH� PRUH� OLNHO\� WR� PHVV� WKLQJV� XS�� <RX� EH�
FRPH�D�SURGXFWLYH�FLWL]HQ�E\�DUULYLQJ�RQ�WLPH��$V�
\RX� DUHQ¶W� ODWH� \RX� DUH� QRW� SUHVVXUL]HG� DQG� \RX�
KDYH�D�PLQXWH�IRU�SODQQLQJ�DQG�\RX�FDQ�VHWWOH�EH�
IRUH�\RX�VWDUW�� 
 
,I�\RX�DUH�D�VWXGHQW�\RX�PXVW�QHYHU�EH�ODWH��:KHQ�
\RX�DWWHQG�\RXU�FODVV�LQ�WLPH�\RX�QHYHU�PLVV�YDOX�
DEOH�RU�LPSRUWDQW�LQIRUPDWLRQ��&RQVWDQW�ODWH�FRP�
HUV� RIWHQ� WHQG� WR� PLVV� GDZQ� SUD\HUV� ZKLFK� FRQ�
QHFWV�XV�WR�SHDFH�DQG�KDUPRQ\��7R�OHDG�D�IODZOHVV��
LGHDO�OLIH�\RX�PXVW�UHVSHFW�WLPH� 
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��5HDGLQJ��7KH�(OL[LU�RI�/LIH 
-�$\XVK�/RQDNDGL�9,,,-& 

7KHUH�LV�QR�RFHDQ�ZLWKRXW�ZDWHU��WKHUH�LV�QR�PHDO�ZLWKRXW�IRRG��LQ�D�VLPL�
ODU�ZD\�WKHUH�LV�QR�OLIH�ZLWKRXW�UHDGLQJ��5HDGLQJ�LV�D�YHU\�LPSRUWDQW�DV�
SHFW�RI�OLIH��7KH�UHDGHU�H[SHULHQFHV�D�SRRO�RI�HPRWLRQV�WKDW�UXVK�WKURXJK�
WKH� ERG\�� 2QH� PLJKW� EH� GHOLJKWHG�� VWDJJHUHG�� LQ� GHHS� VRUURZ�� HDJHUO\�
ZDLWLQJ�IRU�WKH�VXVSHQVH�WR�EUHDN�RII��DQ[LRXV�RU�PD\�EH�SHUSOH[HG� 
$�ERRN�PD\�SURYLGH� \RX�SHDFH�DQG�D� VRRWKLQJ�VHQVDWLRQ��:RUGV�DUH� VR�
SRZHUIXO�DQG�VWURQJ�WKDW�\RX�FDQ�H[SHULHQFH�WKH�EHDXW\�RI�6ZLW]HUODQG�E\�MXVW�UHOD[LQJ�RQ�\RXU�FRXFK��
UHDGLQJ� 
 
5HDGLQJ�LQFUHDVHV�LPDJLQDWLRQ�DQG�WKH�ZD\�RQH�ORRNV�DW�WKH�ZRUOG��$�ERRN�FDQ�GLYHUW�\RXU�PLQG�DQG�
KROG�\RXU�QHUYH�ZKHQ�\RX�DUH�YDQTXLVKHG�E\�VWUHVV��5HDGLQJ�GHYHORSV�SRVLWLYH�YLEHV�LQ�RQH¶V�PLQG� 
9RFDEXODU\�LV�GHYHORSHG�E\�UHDGLQJ��5HDGLQJ�LV�WKH�RQO\�DGGLFWLRQ�WKDW�LV�D�JRRG�VWUHVV-EXVWHU��$�UHJ�
XODU�UHDGHU¶V�PLQG�LV�YHU\�GHHS��IXOO�RI�OLWHUDWXUH�DQG�PDWXUH�HQRXJK�WR�IDFH�DOO�WKH�HPRWLRQV�LQ�UHDO�
OLIH��/LIH�ZLWKRXW�UHDGLQJ�LV�D�OLIH�ZDVWHG��5HDGLQJ�LV�HTXDWHG�WR�WKH�SKLORVRSKHU¶V�VWRQH� 

7KH�6PDOO�+RXUV 
-�3UDQMDO�$QLO�&KDYDQ�9-& 

 
1R�PRUH�P\�OLWWOH�VRQJ 
&RPH�EDFN 
$QG�QRZ�RI�QLJKWV�,�OD\�P\�KHDG�RQ�GRZQ��WR�ZDWFK�
WKH�EODFN 
$QG�ZDLW�WKH�XQIDLOLQJ�JUD\ 
 
2K��6DG�DUH�ZLQWHU�QLJKWV�DQG�VORZ 
$QG�VDG�LV�D�VRQJ�WKDW¶V�GXPE 
$QG�VDG�LW�LV�WR�OLH�,�NQRZ 
$QRWKHU�GDZQ�ZLOO�FRPH 
 

6D\�&KHHVH� 
-�6DDQYL�1DODYGH�,;-& 

 
7KHUH�DUH�PDQ\�UHDVRQV��IRU�ZKLFK�ZH�VPLOH� 
,W�DOZD\V�WDNHV�XV�DKHDG��PLOH�E\�PLOH� 
,I�EHDXW\�LV�SRZHU��VPLOH�LV�LWV�VZRUG� 
,WV�DOOXUH�FDQ¶W�EH�H[SUHVVHG�E\�DQ\�ZRUG� 
7KDW�SUHWW\�VPLOH�ZKHQ�ZLWK�D�ORYHG�RQH� 
2U�D�JRRI\�JULQ�ZKHQ�\RXU�IULHQG�FUDFNV�D�SXQ� 
:KHQ�KHU�PRWKHU�JUHHWV�KHU�DGRUDEOH�NLG� 
2U�WKH�EOLVV�WKDW�HYHQ�ZDUPV�D�KHDUW�JHOLG� 
 
7KDW�ZLQQLQJ�VPLOH�ZLWK�RQH¶V�VXFFHVV� 
2U�ZKHQ�\RX¶UH�ORRNLQJ�JRRG�LQ�WKDW�SUHWW\�GUHVV� 
$IWHU�KHOSLQJ�VRPHRQH�HPHUJHV�D�WZLQNOH� 
$�VPLOH�LV�VRPHWKLQJ�WKDW�FRQFHDOV�HYHU\�ZULQNOH� 
,W¶V�UHDOO\�VLPSOH�WR�PDNH�VRPHRQH�FU\� 
%XW�ZLWK�HQRXJK�QHUYH��RQH¶V�VRUURZ�FDQ�IO\� 
 

 
 
 
 
 
 
 
 
 
 
0DNLQJ�VRPHRQH�VPLOH�LVQ¶W�DQ�HDV\�WDVN� 
,W�GRHVQ¶W�KDSSHQ�VLPSO\�E\�SXWWLQJ�RQ�D�PDVN� 
2XU�PLQG¶V�OLNH�D�VWUDLQHU�ZKLFK�ILOWHUV�WHD� 
,W�FRQWUROV�ZKLFK�HPRWLRQV�RWKHUV�FDQ�VHH� 
:KHQ�WHD¶V�VWUDLQHG��WKH�OHDYHV�DUH�OHIW�EHKLQG� 
-XVW�OLNH�DPLGVW�DOO�VRUURZV�LV�D�VPLOH�\RX�FDQ�XQ�
ZLQG� 
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&OHDQOLQHVV�,V�1H[W�WR�*RGOLQHVV��'R�:H�6WLOO�%HOLHYH" 
�����-��-D\�.DYLVKZHU�,;-( 
 
'R�\RX�GUHDP�RI�D�FOHDQ�FRXQWU\"�-XVW�GUHDP�RU�WU\�WR�LPSOHPHQW�WKH�
WKRXJKW"�,QGLD�KDV�SHRSOH�IXOO�RI�PHQWDOLW\��³ZKDW�ZLOO�KDSSHQ�LI�,�OLWWHU"�
1R�RQH�LV�VHHLQJ�´�7KLV�LV�WKH�PHQWDOLW\�ZH�QHHG�WR�FKDQJH� 
 

µ&OHDQOLQHVV�LV�QH[W�WR�JRGOLQHVV¶�WKLV�ZDV�WKH�SURYHUE�WDXJKW�WR�XV�LQ�WKH�
SULPDU\�VHFWLRQV��GR�ZH�VWLOO�EHOLHYH�LW"�7KLV�SURYHUE�KDV�EHHQ�EXULHG�XQ�
GHU�RXU�OD]LQHVV�DQG�FOXPVLQHVV�WR�ZDON�D�IHZ�VWHSV�DQG�WKURZ�LW�LQWR�WKH�
ELQ�UDWKHU�WKDQ�OLWWHULQJ�DURXQG��7KH�URRW�RI�DOO�SUREOHPV�LQFOXGLQJ�WKH�
KHDOWK�RI�D�FRPPRQ�PDQ�LV�JDUEDJH��RSHQ�GHIHFDWLRQ��IDFWRU\�ZDVWHV�HWF��
6R�D�TXHVWLRQ�DULVHV�WKDW�ZKDW�VKRXOG�EH�GRQH"� 
 

7KH�VLPSOHVW�ZD\�LV�PDNLQJ�SHRSOH�DZDUH��WHOO�\RXU�UHODWLYHV��\RXU�IULHQGV�
DQG�WHOO�WKHP�WR�SDVV�RQ�WKH�PHVVDJH�RI�KDYLQJ�D�UHEHOOLRQ�DJDLQVW�JDU�
EDJH��)ROORZ�WKH�IRRWVWHSV�RI�JUHDW�0DKDWPD�*DQGKL�DQG�FOHDQ�WKH�FRXQWU\��&OHDQOLQHVV�RI�PLQG�DQG�
ERG\�LV�KDOI�D�VWHS�WRZDUGV�D�FOHDQ�,QGLD��8VH�VRFLDO�PHGLD�QRW�RQO\�IRU�OLNLQJ�D�SRVW�EXW�DOVR�VSUHDG�
DZDUHQHVV� 
6R�OHW�XV�DOO�WDNH�D�SOHGJH�WR�VSUHDG�DZDUHQHVV��DQG�FUHDWH�DQ�,QGLD�VR�FOHDQ�DQG�EHDXWLIXO�WKDW�WKH�WRXU�
LVWV¶�H\HV�JOHDP�XS�E\�WKH�EHDXW\�DQG�,QGLDQV¶�H\HV�ZLWK�SULGH� 

�0\�6FKRRO 
��-�$GLWL�6KHQR\�9,,,–�) 
0DQ\�ORYHO\�WHDFKHUV�WHDFK� 
7KH\�WHDFK�XV�FRORUV�OLNH�\HOORZ�DQG�SHDFK 
0DQ\�FODVVURRPV�WKH\�JR 
9LGHRV�RQ�HGXFRP�WKH\�VKRZ 
0DQ\�EXVVHV�FDUU\ 
$QG�JLYH�XV�D�IHUU 
$OO�FKLOGUHQ�ODXJK�RU�FU\ 
7KH\�PDNH�WKH�WHDFKHUV�KHDG�IU\ 
7KH\�GR�QDXJKW\�WKLQJV 
$QG�JHW�RQ�WKHLU�KHDG�WKUHH�ELQJ�ERQJ�ELQJV 
7KH\�DOZD\V�ORYH�WR�SOD\ 
 

 
 
 
7R�PDNH�WKHLU�GD\��D�JRRG�
GD\ 
7KH�ER\V�DOZD\V�PDNH�D�
PHVV 
7KH�JLUOV�DOZD\V�ZDQW�D�
GUHVV 
7KH�ER\V�DOZD\V�SXW�XS�D�ILJKW 
$QG�WKH\�OLNH�WR�VHH�KRUURU�VLJKWV 
7KLV�LV�D�ORYHO\�VFKRRO 
:KHUH�WKHUH�DUH�VFKRODUV�DQG�QR�IRROV� 

 

0<�&+2,&( 
������������������������-�1LNLWD�9LMD\DQ�9,,,-( 

  
  

,W¶V�P\�FKRLFH� 
7R�PDNH�QRLVH� 
,W¶V�P\�FKRLFH 
7R�SDPSHU�D�SXSS\� 
1DPHG�7XII\� 
,W�ZLJJOHV�LWV�WDLO� 
$QG�VFUDWFKHV�P\�KDQG� 
:LWK�LWV�VPDOO�FXWH�QDLOV� 
,W¶V�P\�FKRLFH� 

7R�KHOS�RWKHUV� 
1R�QHHG�IRU�VRPHRQH�WR�ERWKHU� 
   ,W¶V�QRZ�\RXU�FKRLFH 
:KHWKHU�\RX�ZDQW 
7R�PDNH�RXU�0RWKHU�(DUWK�EROG 
$QG�D�SUHFLRXV�JROG� 
2U�PDNLQJ�KHU�GLUW\�E\�VSRLOLQJ�KHU�EHDXW\� 
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'LH�$QRWKHU�'D\�� 
�-�$VKRN�0HQRQ�,;-. 

 

%UDYH�DQG�VWURQJ� 
IRU�SURWHFWLRQ�DUH�WKH\�ERUQ� 
6WDQGLQJ�HUHFW�ZLWK�FRQILGHQFH� 
DUH�WKHVH�PHQ�LQ�XQLIRUP� 

7KH\�PD\�HQWHU�WKH�ZRUOG�DV�PRUWDOV� 
EXW�VWD\�DQG�ILJKW�OLNH�+HUFXOHV� 
(YHQ�LI�LWV�KHDW��FROG�RU�KXQJHU� 
7KH\�JLYH�WKH�FRXQWU\¶V�HQHP\�D�FKLOO�WKURXJK�WKH�VSLQH� 
7KHLU�EHDXW\�OLHV�LQ�WKH�PXVFOHV�DQG�H\HV�ILOOHG�ZLWK�IODPHV�RI�GHWHUPLQDWLRQ� 
(YHQ�LI�LWV�PHODQFKRO\�GDUNQHVV�RU�IHVWLYH�KDSSLQHVV� 
7KH\�DUH�UHDG\�IRU�VXUJLFDO�VWULNHV� 
:LWK�WKH�PRWWR�³'LH�$QRWKHU�'D\´�WKH\�DUH�UHDG\�IRU�D�ILJKW� 

 

$5(�:(�722�'(3(1'(17�21�285�3+21(6�$1'�&20387(56" 
 

-�6DSWDUVKL�0DLWL�,;-& 
 

;LDQ��D�FLW\�LQ�&KLQD�KDV�JRW�D�VHSDUDWH�ODQH�IRU�SKRQH�DGGLFWV�WR�SUHYHQW�PLVKDSV�ZKLOH�SHRSOH�DUH�

JOXHG�WR�WKHLU�FHOO�SKRQHV�DV�LI�WKRVH�WKLQJV�DUH�JRLQJ�WR�OHDYH�(DUWK�WKH�YHU\�QH[W�VHFRQG��,V�WKDW�VXU�

SULVLQJ�RU�REYLRXV"�)RU�DQ\RQH�ZKR�LV�EUHDWKLQJ�RQ�WKLV�ZLWK�KLV�RU�KHU�H\HV�DQG�HDUV�RSHQ��WKLV�ZRXOG�

EH�REYLRXV��%XW�KRZ�LV�WKLV�VRFLR-OLIH�WKUHDWHQLQJ�GLVHDVH�EHFRPLQJ�WKH�QHZ�QRUPDO" 

 

7KLV�FDQ�EH�WUDFHG�EDFN�WR�RXU�RYHU�GHSHQGHQFH�RQ�RXU�SKRQHV�DQG�FRPSXWHUV��$FFRUGLQJ�WR�D�UHFHQW�

VWXG\��OD]LQHVV�LV�KDUG�FRGHG�LQ�RXU�JHQHV��7KLV�H[SODLQV�ZK\�WKHUH�LV�D�OLIW�HYHQ�LQ�D�WZR-VWRUH\HG�

EXLOGLQJ�ZKLFK�VHUYHV�DV�D�KRVWHO�IRU�\RXQJ�VWXGHQWV��:H�KDYH�EHHQ�XVLQJ�RXU�LQWHOOLJHQFH�WR�PDNH�

RXUVHOYHV�OD]LHU�DQG�OD]LHU�VLQFH�WLPH�LPPHPRULDO��%XW�WKHUH�LV�D�OLPLW�WR�HYHU\WKLQJ�HYHQ��EHQHILWV�

&HOO�SKRQHV�DQG�FRPSXWHUV�ZKLFK�DUH�DV�FRPPRQ�DV�KXPDQV�QRZDGD\V�DUH�RQ�WRS�RI�WKH�OLVW��<RX�FDQ�

GR�WKLV��WKDW�DQG�HYHU\WKLQJ�ZLWK�D�WDS�RU�FOLFN� 

 

$FFRUGLQJ�WR�D�VXUYH\��D�\RXQJVWHU�VSHQGV�DERXW���-���KRXUV�RQ�WKHLU�PRELOHV�D�GD\��7KDW�LV�PRUH�

WKDQ�WKH\�VOHHS�D�GD\��7KH�VDPH�JRHV�IRU�FRPSXWHUV�ZKLFK�DUH�QRZ�SUHUHTXLVLWH�WR�HYHQ�RSHQ�D�JRRG�

SDDQ�VKRS��7KLV�RYHUGHSHQGHQFH�LV�KDYLQJ�D�GHWULPHQWDO�LPSDFW�RQ�RXU�VRFLDO�OLIH�DQG�LV�DGYHUVHO\�DI�

IHFWLQJ�RXU�,4��%XW�ZKR�ZLOO�VDYH�XV�IURP�WKLV�HSLGHPLF"�6XSHUPDQ"�%DWPDQ"�2U�ZH�RXUVHOYHV" 

:H�FDQ�UHGXFH�WKH�DGGLFWLRQ�E\�ILUVW�RI�DOO�PRQLWRULQJ�RXU�PRELOH�DQG�FRPSXWHU�XVDJH��7KLV�ZD\�ZH�

FDQ�UHDOL]H�KRZ�PXFK�WLPH�ZH�DUH�GHYRWLQJ�WR�WKHVH�GHYLFHV��:H�FDQ�JR�RQ�D�PRELOH�GLHW�E\�UHGXFLQJ�

WKHLU�XVDJH�VORZO\�DQG�VWHDGLO\�DV��LI�LW�LV�UHGXFHG�LQ�RQH�JR�LW�FDQ�OHDG�WR�DQ[LHW\��7KXV��DGGLFWLRQ�LV�

QRW�VRPHWKLQJ�WKDW�FDQ¶W�EH�FXUHG� 
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7KH�%UDLQ�'UDLQ�3UREOHP 
-�0HHUD�3DONDU�9,,,-( 

 
7KH�EUDLQ�GUDLQ�LV�D�SUREOHP�QRW�
SHFXOLDU� WR� ,QGLD�� RU� HYHQ� WR� WKH�
GHYHORSLQJ� FRXQWULHV�� (YHQ�
PXFK� DGYDQFHG� FRXQWULHV� KDYH�
EHHQ� ORVLQJ� VRPH�RI� WKHLU� VFLHQ�
WLVWV� WR� WKH�8�6�$��%XW� WKH\� ORVH�
RQO\� D� IHZ� VFLHQWLVWV� ZKR� PD\�
KDYH�YHU\�SHUVRQDO�UHDVRQV�WR�JR�
WR� WKH� 8�6�$�� )RU� ,QGLD�� EUDLQ�
GUDLQ� LV� D� WUHPHQGRXV� SUREOHP��
IDU�ELJJHU� WKDQ� WKDW�RI�DQ\�RWKHU�
FRXQWU\��'LIIHUHQW�FRXQWULHV�KDYH�
EHHQ� DGRSWLQJ� YDULRXV� PHWKRGV�
WR� WDFNOH� WKLV� SUREOHP�� 6RPH�
FRXQWULHV� JLYH� HOLWH� SULYLOHJHV�
DQG� IDFLOLWLHV� WR� WKHLU� VFLHQWLVWV�
DQG� HQJLQHHUV� DQG� WKH\� MXVW� UH�
IXVH� WR� OHW� WKHP� OHDYH� WKH� FRXQ�
WU\� 
 
7KHUH�DUH�YDULRXV�UHDVRQV�ZKLFK�
PDNH� WKH� VFLHQWLVWV� DQG� HQJL�
QHHUV� TXLW��0RQH\� LV� RQH� RI� WKH�
PDLQ�UHDVRQV��%HVLGHV��WKHUH�LV�D�
TXHVWLRQ� RI� IDFLOLWLHV� DQG� HTXLS�
PHQWV�–�DOO�FRQQHFWHG�WR�PRQH\��
2QH�PD\�DUJXH�WKDW�GXH�WR�WKH� 
 

ODFN�RI�HTXLSPHQWV�RU�WKH�VFDUFL�
W\� RI� UHVRXUFHV� ,QGLDQ� VFLHQWLVWV�
ODJ�EHKLQG�RSXOHQW�FRXQWULHV�OLNH�
WKH�8�6�$��+RZHYHU��WKLV�LV�QRW�D�
VRXQG�UHDVRQLQJ��,W� LV�D�IDFW� WKDW�
,QGLD� JLYHV� PXFK� OHVV� LP�
SRUWDQFH� WR� HGXFDWLRQ� DQG� UH�
VHDUFK� WKDQ� WKH� RWKHU� VFLHQFH-
PLQGHG� FRXQWULHV�� 7KHVH� GD\V�
,QGLDQ�8QLYHUVLWLHV�KDYH�EHFRPH�
SODFHV� RI� FRQIOLFWV� DQG� FRQIURQ�
WDWLRQ� 
 
,Q� VXFK� DQ� DWPRVSKHUH�� LW� LV� QR�
ZRQGHU� WKDW� \RXQJ� VFLHQWLVWV� JR�
WR� IRUHLJQ� FRXQWULHV� ZLWK� KRSHV�
RI�EHWWHU�HPSOR\PHQW�RSSRUWXQL�
WLHV�� ,W� LV� DOVR� VHHQ� WKDW� VHYHUDO�
SHRSOH� ZKR� KDYH� JRQH� WR� DG�
YDQFHG� FRXQWULHV� KDYH� GRQH� UH�
PDUNDEOH�ZRUN�WKHUH��1RZDGD\V��
WKH� \RXWK� RI� ,QGLD� JRHV� WR� WKH�
8�6�$��ZLWK�WKH�WKRXJKW�RI�QHYHU�
FRPLQJ�EDFN�WR�WKHLU�KRPHWRZQ��
7KXV�� WKH� 8�6�$�� KDV� EHFRPH� D�
ULFK�
GUDLQ
� 
 
7KH�*RYHUQPHQW�RI�,QGLD�LV�WDN�
LQJ�VWHSV� WR�VHH� WKDW� WKH� WDOHQWHG�
SHUVRQV�OLYLQJ�DEURDG�FRPH�EDFN� 
WR�WKHLU�PRWKHUODQG��%XW�EHIRUH� 

H[SHFWLQJ� UHVXOWV�� WKH���������������
*RYHUQPHQW�VKRXOG�FOHDU�WKH�VFL�
HQFH� DGPLQLVWUDWLRQ�� 3ROLWLFLDQV�
DQG�RWKHU�HFRQRPLFDOO\�SRZHUIXO�
SHRSOH� VKRXOG� EH� GLVDOORZHG� WR�
LQWHUIHUH� LQ� WKH� ILHOG� RI� VFLHQFH�
DQG� HGXFDWLRQ�� %HWWHU� HPSOR\�
PHQW� RSSRUWXQLWLHV� VKRXOG� EH�
SURYLGHG� WR� DWWUDFW� ,QGLDQ� VFLHQ�
WLVWV�DQG�HQJLQHHUV�ZKR�KDYH�VHW�
WOHG�DEURDG�� 
 
6XFK� REOLJDWRU\� VWHSV� PXVW� EH�
WDNHQ�IRU�WKH�GHYHORSPHQW�RI�WKH�
FRXQWU\�EHFDXVH�WKH�RXWIORZ�RI�D�
FRQVLGHUDEOH� VHFWLRQ� RI� \RXQJ�
LQWHOOHFWXDOV� FHUWDLQO\� UHVXOWV� LQ�
WKH� SRYHUW\� RI� WKH� LQWHOOHFWXDO�
OLIH�RI�WKH�QDWLRQ� 

$�KDUPRQLRXV�OH[LFRQ�RI�OLIH 
-�+DULSUL\D�5�.XONDUQL�9,,-- 

 
 
$�KDUPRQLRXV�OH[LFRQ�RI�OLIH 
&RPPHQFHV�ZLWK�D�VRRWKH�PLQG 
&RQWHPSODWH�WKH�UDSWXUHV�RI�OLIH 
$QG�HQMR\�WKH�OLIH�ZLWK�D�PDWH 
:LWK�WKH�PHULW�RI�IULHQGVKLS 
 

$�KDUPRQLRXV�OH[LFRQ�RI�OLIH 
6KRXOG�PRYH�ZULJJO\�EXW�ULJRURXV 
/LIH�VRPHWLPHV�JRHV�DSDFH 
$QG�VRPHWLPHV�GDZGOH 
 
 

 
 
 
 
 
 
 
 
$�KDUPRQLRXV�OH[LFRQ�RI�OLIH 
,V�E\�EHDXWLI\LQJ�LW 
7KHUH�VKRXOG�EH�DOZD\V�D�PRUDOH�RI 
&RQILGHQFH�LQ�RXU�PLQG� 

(GLWRULDO�7HDP���(GLWRU����0V��6HHPD�6KDUPD��*UDSKLFV�	�'HVLJQ���0V��1LWK\D�*LULVK�	�0U��9LQRG�0XOD\H 


