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,� EHOLHYH� WKDW� WKH� &KXUFK�� OLNH� QDWXUH� LWVHOI�� JRHV� WKURXJK� IRXU� VHDVRQV� /LNH�ZLWK� QDWXUH��ZH� KDYH�
6SULQJ�� 6XPPHU��$XWXPQ� DQG�:LQWHU�� VR�ZH�KDYH�DOVR� IRXU� VHDVRQV� IRU� WKH�&KXUFK��+RZHYHU�QRW� DOO� WKH�
VHDVRQV� KDYH� WKH� VDPH� GXUDWLRQ�� LQ� IDFW�� LQ� VRPH� FRXQWULHV� DQG� LQ� VRPH� VRFLHWLHV�� WKLV� OHVVRQ� ZDV� QRW�
XQGHUVWRRG�DQG�FRQVHTXHQWO\�JUHDW�ORVVHV�KDYH�EHHQ�VXIIHUHG�

),567�6($621� 635,1*

7KLV�LV�WKH�VHDVRQ�IRU�(YDQJHOLVP��WKDW�LV��WKH�WLPH�WR�VRZ��7KH�VHHG�LV�WKH�:RUG�RI�*RG��LW�LV�VRZQ�E\�
DOO� WKH�FRQYHQWLRQDO�PHDQV��PDVV�HYDQJHOLVP��KHDOLQJ�FDPSDLJQV��SHUVRQDO�WHVWLPRQLHV��PRYLHV��JLYLQJ�RXW�
OLWHUDWXUH��&KULVWLDQ�WKHDWUH��HWF�«�,�EHOLHYH�HQRXJK�KDV�EHHQ�WDXJKW�RQ�WKLV�VXEMHFW��VR�DV�WR�QRW�UHTXLUH�PRUH�
GHYHORSPHQW�RQ�P\�SDUW�

6(&21'�6($621� 6800(5

7KLV�LV�WKH�WLPH�IRU�GLVFLSOHVKLS��,Q�WKHVH�ODVW�\HDUV��WKH�&KXUFK�KDV�VWDUWHG�WR�XQGHUVWDQG�WKDW�WR�PDNH�
FRQYHUWV�DQG�PDNH�GLVFLSOHV�DUH�QRW�V\QRQ\PRXV��:H�KDYH�WR�WHDFK�DOO�QDWLRQV�DQG�PDNH�GLVFLSOHV���WKDW�LV�
VWXGHQWV�RI�DOO�WKH�RQHV�ZH�EULQJ�WR�&KULVW��&RQYHUVLRQ�LV�RQO\�WKH�EHJLQQLQJ�RI�VSLULWXDO�JURZWK��:H�KDYH�WR�
WHDFK�WKH�EHOLHYHUV�WR�2%6(59(�DOO�WKLQJV�WKDW�&KULVW�WDXJKW�

+RZHYHU��SUHDFKLQJ�DQG�SXEOLF� WHDFKLQJ�KDYH� WKHLU� OLPLWDWLRQV�� ,Q�SXEOLF�WHDFKLQJ WKH�WHDFKHU�LV�QRW�
FORVHO\�UHODWHG�ZLWK�WKH�GLVFLSOH��KH�GRHV�QRW�QRWLFH�ZKDW�DUH�KLV�HUURUV�DQG�PLVWDNHV��+H�LV�QRW�DOZD\V�DEOH�
WR�GLDJQRVH�FRUUHFWO\��,Q�D�JURXS�PHHWLQJ�KH�KDV�GLIILFXOW\�WR�DSSO\�WKH�WHDFKLQJV�WR�WKH�H[LVWLQJ�QHHGV�

$QRWKHU� LQFRQYHQLHQFH� RI� WKH� SXEOLF� RU� FURZG�PHHWLQJ� LV� WKDW� LQ� JHQHUDO�� ZH� DUH� UHFHSWLYH� WR� WKH�
WKLQJV�WKDW�ZH�DJUHH�ZLWK��6RPH�SHRSOH�KDYLQJ�HPRWLRQDO�SUREOHPV�DQG�IHHOLQJV�RI�JXLOW��KDYH�WKH�KDELW�WR�
WDNH�DOO� WKH� FRUUHFWLRQV� IRU� WKHPVHOYHV� DQG�E\� VR�GRLQJ��SODFH�PRUH� FRQGHPQDWLRQ�XSRQ� WKHLU�RZQ�KHDGV��
2WKHUV�ZKR�IHDU�UHMHFWLRQ��RU�KDYH�D�YHU\�SRRU�VHOI�HVWHHP��FDQQRW�EHDU�DSSO\LQJ�WKH�WUXWK�WR�WKHLU�VLWXDWLRQ�

3XEOLF� SUHDFKLQJ�� LQFOXGLQJ� WKH� VW\OH� RI�%LEOH� 6FKRRO� RU� FRQYHQWLRQDO� DFDGHPLF� WHDFKLQJ�� KDYH� WKH�
WHQGHQF\�WR�FUHDWH�DQ�DE\VP�EHWZHHQ�WKHRU\�DQG�SUDFWLFH��7KH�SHRSOH�WDXJKW�ZLWK�WKLV�PHWKRG�EHOLHYH�VRPH�
WUXWKV�DQG�WKLQN�WKDW�LI�WKH\�EHOLHYH�FRUUHFWO\��WKH\�DUH�IUHHG�RI�DQ\�RWKHU�REOLJDWLRQV�

$QRWKHU�GLIILFXOW\�LV�WKDW�IHZ�RI�XV�ZLOO�EH�VXIILFLHQWO\�KRQHVW�WR�MXGJH�RXUVHOYHV�FRUUHFWO\� 0XFK�RI�
ZKDW�ZH�KHDU�ZH�DSSO\�WR�RWKHUV��-HVXV�JRW�LW�ULJKW�ZLWK�KLV�HYDOXDWLRQ�RI�WKH�KXPDQ�QDWXUH�ZKHQ�KH�VDLG��
³ILUVW�FDVW�RXW�WKH�EHDP RXW�RI�WKLQH�RZQ�H\H��DQG�WKHQ�VKDOW�WKRX�VHH�FOHDUO\�WR�FDVW�RXW�WKH�PRWH�RXW�RI�WK\�
EURWKHU
V�H\H�´
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-HVXV¶�PHWKRG�

,�GR�QRW�EHOLHYH�WKDW�ZH�FDQ�LPSURYH�WKH�V\VWHP�XVHG�E\�-HVXV��DQG�LW�LV�WKDW�RI�D�SHUVRQDO�GLVFLSOHVKLS��
OLYLQJ�VKRXOGHU�WR�VKRXOGHU�ZLWK�KLV�GLVFLSOHV��WHDFKLQJ�WKHP�ZLWK�KLV�ZRUG��ZLWK�SDUDEOHV�DQG�E\�PHDQV�RI�
KLV�H[DPSOH�

7KH�RQHV�ZKR�WHDFK�EXW�DUH�QRW�H[DPSOHV�WKHPVHOYHV�LQYDOLGDWH�WKH�:RUG�WKDW�LV�WDXJKW��DQG�SURGXFH�
UHVHQWPHQW�DQG�IUXVWUDWLRQ�LQ�WKH�GLVFLSOHV��3DXO�FRXOG�VD\���IROORZ�PH�DV�,� IROORZ�-HVXV�� +H�FRXOG�VD\�WR�
7LPRWK\�� �%XW� \RX� KDYH� IXOO\� NQRZQ�P\� GRFWULQH��PDQQHU� RI� OLIH�� SXUSRVH�� IDLWK�� ORQJ�VXIIHULQJ�� FKDULW\��
SDWLHQFH��SHUVHFXWLRQV��DIIOLFWLRQV«� $�GLVFLSOH�FDQ�QRW�IXOO\�NQRZ�WKH�HYHU\�GD\�EHKDYLRXU�RI�WKH�WHDFKHU�
ZLWKRXW�KDYLQJ�DQ�LQWLPDWH�FRQWDFW�ZLWK�KLP��7KH�WHDFKHU�VKRXOG�QRW�LVRODWH�KLPVHOI�IURP�WKH�GLVFLSOHV�

,Q� RUGHU� WR� DVVLVW� WKH� GLVFLSOH� WR� REWDLQ� WKH� UHVXOWV� KH� GHVLUHV� KH� FDQ� EH� WDXJKW� LQ� D� FRQWUROOHG�
HQYLURQPHQW�� LQ�VLWXDWLRQV�WKDW�REOLJH�KLP�WR�REH\��,�GR�QRW�VXJJHVW�WKDW�WKH�VLWXDWLRQ�VKRXOG�EH�IRUFHG�EXW�
WKH� GLVFLSOH� VKRXOG�XQGHUVWDQG� WKDW�KH� LV�XQGHU� DQ�DXWKRULW\� DQG� WKDW�KH� LV� H[SHFWHG� WR�REH\�KLV� WHDFKHUV��
OHDGHUV�DQG�SDVWRUV�LQ�WKH�/RUG��+H�ZKR�LV�RQO\�LQ�REHGLHQFH�ZKHQ�KH�GHVLUHV�WR�EH�VR�LV�GRLQJ�ZKDWVRHYHU�
KH��KLPVHOI��ZDQWV��:H�FDQQRW�OHDUQ�WR�EH�JRRG�VROGLHUV�RI�-HVXV�&KULVW�DQG�VXIIHU�KDUGVKLSV�XQOHVV�ZH�DUH�
XQGHU�DQ�DXWKRULW\�

&RPPXQLW\� OLYLQJ� EHQHILWV� WKRVH� ZKR� OLYH� DFFRUGLQJ� WR� WKLV� OLIH� VW\OH� LQ� WKDW� DUH� REOLJHG� WR� OHDUQ�
GLVFLSOLQH�DQG�FRUUHFW�&KULVWLDQ�KDELWV�PRUH�TXLFNO\��,W�LV�HVSHFLDOO\�XVHIXO�IRU�WKRVH�ZKR�GR�QRW�FRPH�IURP�
KHDOWK\�&KULVWLDQ�KRPHV�

-HVXV�WDXJKW�KLV�GLVFLSOHV�LQ�D�QDWXUDO�OLIH�VHWWLQJ��QRW�LQ�KDOO�RU�FODVVURRP�RI�D�FKXUFK�EXLOGLQJ�

7KHUH�DUH�WKUHH�EDVLF�SUHFHSWV�WKDW�WKH�/RUG�ZDQWV�WR�WHDFK�XV�ZKLOH�ZH�DUH�LQ�IOHVK�

�� +2:�72�5(6321'�72�*2'
D��7KH�)DWKHU��ZH�VXEPLW�WR�+LP�DQG�ZH�EHOLHYH�LQ +LP�
E��7KH�6RQ��ZH�KRQRXU�+LP�DQG�UHFRJQLVH�+LP�DV�WKH�/RUG�
F��7KH�+RO\�6SLULW��ZH�OHDUQ�WR�IROORZ�+LP�DQG�WR�EH�WDXJKW�E\�+LP�

�� +2:�72�5($&7�72�7+(�&,5&8067$1&(6�2)�/,)(�

WR�DGYHUVH��GLIILFXOW�VLWXDWLRQV�WKDW�GHPDQG�D�ORW��7KH�/RUG�ZDQWV�WR�WHDFK�XV�KRZ�WR�UHDFW�WR�VXIIHULQJ�
DQG� SDLQ�� KRZ� WR� UHDFW�ZKHQ�ZH� DUH� FULWLFLVHG� DQG� WDONHG�EDGO\� DERXW�� KRZ� WR� UHDFW�ZKHQ� FRQIURQWHG� E\�
GLVLOOXVLRQPHQW�DQG�KXPDQ�VDGQHVV��KRZ�WR�UHDFW�WR�VRUURZ�DQG�SUDLVH��/LIH�LV�D�JUHDW�VFKRRO�RI�WKH�6SLULW�
DQG�*RG�KDV�HWHUQDO�SXUSRVHV�WR�IXOILO�

�� +2:�72�5(/$7(�72�27+(56
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*RG�VWDUWV�ZLWK�WKH�RQHV�LQ�RXU�RZQ�IDPLO\��RXU�SDUHQWV��EURWKHUV�DQG�VLVWHUV��RXU�VSRXVH��+H�ZDQWV�IRU�
XV�WR�OHDUQ�RXU�UROH�IURP�KLV�:RUG�DQG�WR�OLYH�DFFRUGLQJO\��7KHQ�ZH�KDYH�WR�OHDUQ�WR�UHODWH�LQ�WKH�FRQWH[W�RI�
WKH�&KXUFK��ZLWK�RXU�VLVWHUV�DQG�EURWKHUV�LQ�&KULVW��ZLWK�WKH�RQHV�WKDW�DUH�LQ�DXWKRULW\�DERYH�XV�LQ�WKH�/RUG��
ZLWK�RXU�HTXDOV��ZLWK�WKH�RQHV�WKDW�DUH�XQGHU�RXU�FDUH��HWF��<RX�ZLOO�ILQG�RXW�WKDW�DOO�WKH�SUHFHSWV�WKDW�ZH�DUH�
OHDUQLQJ�ZLOO�ILW�LQWR�WKHVH WKUHH�FDWHJRULHV�

7$8*+7�%<�(;$03/(

-HVXV�WDXJKW�KXPLOLW\ E\�KLV�OLIH��+H�VDLG���/HDUQ�RI�PH��IRU�,�DP�PHHN�DQG�ORZO\�LQ KHDUW��DQG�\RX�
VKDOO� ILQG� UHVW� XQWR� \RXU� VRXOV���7KH� UHVW� LQ� VRXO� LV� WKH� UHVXOW� RI� KXPLOLW\� DQG�PHHN� VSLULW��+H� WDXJKW� KLV�
GLVFLSOHV� D�JUHDW� DQG�YLVLEOH� OHVVRQ� WKDW� WKH\�ZRXOG�QHYHU� IRUJHW��ZKHQ�KH� ODLG�DVLGH�KLV�JDUPHQWV�� WRRN�D�
WRZHO��JLUGHG�KLPVHOI�DQG�ZDVKHG�WKHLU�IHHW�

([DPSOH LV�WKH�PRVW�HORTXHQW�OHVVRQ�ZH�FDQ�OHDUQ�IURP��:H�OHDUQ�KXPLOLW\��WKH�PRWKHU�RI�DOO�YLUWXHV��
IURP�WKH�DWWLWXGH�RI�RXU�WHDFKHUV��<RX�GR�QRW�OHDUQ�KXPLOLW\�E\�EHLQJ�VXEMXJDWHG�RU�FUXVKHG�EXW�IURP�WKRVH�
ZKR�KDYH�WKH�6SLULW�RI�&KULVW�DQG�FRPPXQLFDWH�LW��:H�DUH�H[KRUWHG���%H�LPLWDWRUV�RI�*RG�OLNH�GHDU�FKLOGUHQ��
,� WKLQN� WKH� /RUG� LV�PRUH� LQWHUHVWHG� LQ� JXLGLQJ� DQG� WHDFKLQJ� XV� WKDQ� SOHDVLQJ� XV��$OO� FKLOGUHQ� KDYH� WR� EH�
GLVFLSOLQHG�DQG�FRUUHFWHG��+H�UHEXNHV�DQG�FKDVWHQV� ��DOO WKDW�+H�UHFHLYHV�DV�FKLOGUHQ�� ,I�ZH�OHDUQ�LQ�WKH�
FODVVURRP�RI� OLIH� WKURXJK�JRGO\� WHDFKHUV�ZH�FDQ�VDYH�RXUVHOYHV�D�ORW�RI�SDLQ�DQG�VXIIHULQJ�WKDW�ZH VKRXOG�
KDYH�WR�IDFH�DV�WKH�GLVFLSOLQH�RI�*RG�

:H� KDYH� WR� WHDFK� RXU� GLVFLSOHV� WKH� ULJKW� DWWLWXGH�� )DFWV� DQG� GRFWULQHV� DUH� LPSRUWDQW� EXW� WKH� PRVW�
LPSRUWDQW� LV� WKH� ULJKW� DWWLWXGH� RI� KHDUW�� 7KLV� DWWLWXGH� LV� FRPPXQLFDWHG� E\� D� JRGO\� WHDFKHU� DQG� D� VSLULWXDO�
IDWKHU�

:H�QHHG�WR�WHDFK�IDLWK��QRW�MXVW�WKH�ELEOLFDO�GRFWULQH�EXW�KRZ�WR�OLYH�DQG�WR�EH�PRWLYDWHG�E\�IDLWK���7KH�
MXVW� OLYHV�E\� IDLWK�� LV�D� IXQGDPHQWDO� WHDFKLQJ�RI� WKH�%LEOH��:H�XQGHUVWDQG�FOHDUO\� WKDW�ZH�DUH� MXVWLILHG�E\�
IDLWK��EXW�IHZ�KDYH�OHDUQHG�WR�DSSO\�WKLV�IDLWK�WR�WKHLU�GDLO\�GLVFLSOLQH��7KH�LPSRUWDQW�WKLQJ�LV�OLYLQJ�E\�IDLWK��
:H�HLWKHU�OLYH�E\�WKH�SULQFLSOH�RI�IDLWK�RU�E\�WKH�RQH�RI�IHDU�

7KH�ILUVW�OHVVRQV�-HVXV�WDXJKW�WR�WKH�GLVFLSOHV�+H�VHQW�RXW�ZHUH�DERXW�IDLWK��+H�VHQW�WKHP�RXW�ZLWKRXW�
ILQDQFLDO�UHVRXUFHV��DQG�ZKHQ�WKH\�FDPH�EDFN�+H�DVNHG���'LG \RX�ODFN�DQ\WKLQJ"� 0DQ\�WU\�WR�VNLS�WKLV�ILUVW�
OHVVRQ�DQG�ODWHU�WKH\�ZLOO�KDYH�SUREOHPV�LQ�WKHLU�PLQLVWULHV��:LWKRXW�KDYLQJ�OHDUQHG�WKLV�OHVVRQ�WKH\�ZLOO�EH�
WHPSWHG�WR�XVH�XQRUWKRGR[�DQG�QRQ�HWKLFDO�PHWKRGV�WR�ILQDQFH�WKHLU�SURMHFWV�

7KH� GLVFLSOHV� WKDW� KDYH� EHHQ� FRUUHFWO\� WDXJKW�� DUH� WKH� RQHV� WKDW� DUH� DYDLODEOH� IRU� WKH� ZRUN� RI� WKH�
PLQLVWU\��7KH\�KDYH�OHDUQHG WKDW�WKHLU�OLYHV�GR�QRW�EHORQJ�WR�WKHPVHOYHV��WKH\�KDYH�OHDUQHG�WR�EH�IDLWKIXO�LQ�
WKH�QDWXUDO�EHIRUH�WKH�VSLULWXDO��IDLWKIXO�LQ�VPDOO�WKLQJV�EHIRUH�JLYLQJ�WKHP�ELJJHU�WKLQJV��IDLWKIXO�LQ�WKLQJV�
WKDW�DUH�QRW�WKHLUV�EHIRUH�JLYLQJ�WKHP�WKLQJV�WKDW�DUH�WUXO\�WKHLUV��7KH\�VKRXOG�OHDUQ�WKH�IDLWKIXOQHVV�LQ�XQMXVW�
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ULFKHV�EHIRUH�UHDO�ULFKHV�ZLOO�EH�JLYHQ�WR�WKHP��)DLWKIXOQHVV�LQ�WKH�UHODWLRQVKLSV�ZLWK�SHRSOH�WKH\�OLYH�ZLWK�
EHIRUH�JLYLQJ�WKHP�D�FRQJUHJDWLRQ�

7KH\�QHHG�WR�OHDUQ�WR�EH�XQGHU�DQ�DXWKRULW\�XQWLO�WKH�OHDGHU�WKLQNV�WKH�GLVFLSOH�LV�SUHSDUHG�WR�H[HUFLVH�
DXWKRULW\�RQ�D�VPDOO�VFDOH��'R�WKH\�VKRZ�LQWHUHVW��ORYH��FRPSDVVLRQ��JUDFH"�$UH�WKH\�VHHNLQJ�WR�VHUYH�RU�WR�
EH�VHUYHG"�'R�WKH\�KDYH�D�PHHN�VSLULW�RU�D�EUXVTXH�DQG�SURXG�VSLULW"��7KH�LQWHUHVWLQJ�WKLQJ�DERXW�SULGH�LV�
WKDW�LW�GHVWUR\V�LWV�RZQ�JRRG�ZRUNV���$UH�WKH\�IDLWKIXO�LQ�WLWKHV��LQ�JLYLQJ�WKHLU�WLPH��LQ�VSHQGLQJ�WKHLU�PRQH\�
DQG�LQ�JLYLQJ�IUHHO\�WKHLU�HQHUJ\�WR�WKH�RWKHUV�DQG�WR�WKH�/RUG��

+RZ�KDYH� WKH\� UHVSRQGHG� WR� WKH�REOLJDWLRQ�RI�QDWXUDO�ZRUN"� ,�KDYH�REVHUYHG� WKDW� WKH� UHDFWLRQ�RI�D�
SHUVRQ�EHIRUH�SK\VLFDO�ZRUN� LV�YHU\� LPSRUWDQW� WR�GLDJQRVH�KLV� FKDUDFWHU� DQG�PRWLYHV��7KH�RQHV� WKDW�KDYH�
FRPH�WR�WKH�PLQLVWU\�IDLOLQJ�LQ�WKH�WHVWV�RI�IDLWKIXOQHVV�LQ�SK\VLFDO�ZRUN��QRUPDOO\�KDYH�DOVR�IDLOHG�ODWHU�LQ�
WKHLU�PLQLVWULHV�DQG�SUREDEO\�PDQ\�PRUH�KDYH�EHHQ�KXUW�E\�WKHLU�EHKDYLRXU�DQG�WKHLU�ODFN�RI�GLOLJHQFH�

7KH�&KULVWLDQ�GRFWULQH�QHHGV� WR�EH�DSSOLHG� WR�GDLO\�VLWXDWLRQV��0RVW�SHRSOH�GR�QRW�NQRZ�KRZ�WR�GR�
WKLV��GHGLFDWLQJ�WKHPVHOYHV�PHUHO\�WR�KHDU�VHUPRQV�DQG�WR�OLVWHQ�WR�WKH�WHDFKLQJ��:H�OHDUQ�E\�REVHUYLQJ��E\�
H[DPSOH�� EXW� HVSHFLDOO\�ZH� OHDUQ� E\� GRLQJ�� E\� WU\LQJ� DQG� E\� EHLQJ� FRUUHFWHG�ZKHQ�ZH� IDLO� DQG�E\� EHLQJ�
DSSODXGHG�ZKHQ�ZH�VXFFHHG�

$�GLVFLSOH�DOZD\V�QHHGV�WR�EH�DZDUH�RI�WKH�IDFW�WKDW�KH�LV�D�VWHZDUG�RI�KLV�WLPH��RI�KLV�PRQH\�DQG�RI�
KLV�ZRUGV��+H� LV�D�VWHZDUG�WKDW�KDV�WR�NHHS�DFFRXQW�WR�*RG�RI�KLV�OLIH��KLV�UHDFWLRQV�DQG KLV�UHODWLRQV��:H�
KDYH�WR�EH�DZDUH�WKDW�WKHUH�ZLOO�EH�D�ILQDO�MXGJHPHQW�ZKHQ�ZH�DOO�ZLOO�UHQGHU�DFFRXQW�RI�RXU�GHHGV�LQ�WKH�
IOHVK�� WKH�JRRG�DQG� WKH�EDG�RQHV��$QG�QRW� MXVW�RI� WKH�GHHGV�GRQH�DQG� WKH�ZRUN�DFFRPSOLVKHG�EXW�DOVR�WKH�
PRWLYHV� EHKLQG� WKHP��+DYH�ZH�ZRUNHG� IRU� ORYH� RU� IRU� D� GHVLUH� IRU� UHFRJQLWLRQ� DQG�SHUVRQDO� EHQHILWV"�$�
GLVFLSOH�WKDW�LV�XQGHU�D�VSLULWXDO�DXWKRULW\�FDQ�EH�YDOXHG�LQ�D�FHUWDLQ�VLWXDWLRQ�EHIRUH�PRUH�UHVSRQVLELOLW\�LV�
JLYHQ�WR�KLP��LQ�WKLV�ZD\�DYRLGLQJ�VFDQGDOV�DQG�IDLOXUHV�WKDW�ZRXOG�DIIHFW�PDQ\�

6W��3DXO�SUDLVHG�WKH�7KHVVDORQLDQV�EHOLHYHUV�IRU�WKH�ZRUN�RI�WKHLU�IDLWK��WKH�ODERXU�RI�WKHLU�ORYH�DQG�WKH�
FRQVWDQF\�RI�WKHLU�GRLQJ�JRRG��/HW�RXU�ODERXU�EH�D�ODERXU�RI�ORYH��OHW�RXU�ZRUN�EH�LQVSLUHG�E\�IDLWK�DQG�PD\�
RXU�SDWLHQFH�UHVW�XSRQ�RXU�EOHVVHG�DQG�HWHUQDO�KRSH�

7KH� GLVFLSOHV��ZKR� XQGHUVWDQG� WKH� ORUGVKLS� RI�&KULVW� LQ� WKHLU� OLYHV��ZKR� KDYH� OHDUQHG� WR� DSSO\� WKH�
GRFWULQH� LQ� WKHLU�SHUVRQDO�FLUFXPVWDQFHV�DQG�ZKR� OLYH�E\� IDLWK��DUH� WKH�RQHV�ZKR�FDQ�EH�XVHG� LQ� WKH� WKLUG�
VHDVRQ�RI�WKH�FKXUFK�

7+,5'�6($621��$87801

7KH�WKLUG�VHDVRQ�RI�WKH�FKXUFK�LV�WKH�WLPH�WR�JHW�LQYROYHG�ZLWK�VRFLDO�PLQLVWULHV��6RPH�KDYH�WULHG�WR�GR�
WKLV�� EHLQJ� PRWLYDWHG� E\� WKH� H[DPSOH� RI� RWKHU� FKXUFKHV� RU� E\� UHDGLQJ� WKH� :RUG� DQG� WKH\� KDYH� IDLOHG�
PLVHUDEO\��PDLQO\�IRU�WKH�ODFN�RI�GLVFLSOHG�DQG�GHGLFDWHG�&KULVWLDQV��7KH\�KDYH�WULHG�WR�MXPS�GLUHFWO\�IURP�
WKH�VSULQJ�RI�HYDQJHOLVP�LQWR�WKH�DXWXPQ�RI�VRFLDO�ZRUN��DQG�WKH\�KDYH�IRXQG�RXW�WKDW�WKH\�GLG�QRW�KDYH�WKH�
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VWUHQJWK�� FDSDFLW\� DQG� GHGLFDWLRQ� WR� PLQLVWHU� WKH� QHFHVVDU\� ORYH�� GLVFLSOLQH� DQG� FRPSDVVLRQ�� 7KH� VROGLHU�
QHHGV�WR�EH�WUDLQHG�DQG�SK\VLFDOO\�HTXLSSHG�IRU�WKH�ZDU��RWKHUZLVH�KH�ZLOO�EHFRPH�D�FDVXDOW\�

7KH�H[SHULHQFH�RI�FRPLQJ�GRZQ�IURP�WKH�PRXQWDLQ�RI�ZDUP�UHODWLRQVKLS�ZLWK�&KULVW�LQWR�WKH�YDOOH\�RI�
KXPDQ�QHHGV�FDQ�EH�WUDXPDWLF��XQOHVV�ZH�DUH�SUHSDUHG��)DLWK�LV�QHFHVVDU\�DQG�LW�FRPHV�WKURXJK�WKH�WHVWV�DQG�
WHPSWDWLRQV�ZH�HQGXUH��,Q�0DWWKHZ����ZH�FDQ�UHDG�KRZ�WKH�GLVFLSOHV�FDPH�GRZQ�IURP�WKH�PRXQWDLQ�ZKHUH�
WKH�SHRSOH�ZHUH��:H�QHHG�WR�FDPH�GRZQ�IURP�WKH�PRXQWDLQ�RI�RXU�UHOLJLRXV�PHHWLQJV��VR�IDU�IURP�WKH�UHDO�
QHHGV��DQG�ZH�ZLOO�ILQG�D�ORW�RI�XQUHOLHYHG�VXIIHULQJ��D�ORW�RI�RSSUHVVLRQ�WKDW�ZH�KDG�QRW�SDLG�DQ\�DWWHQWLRQ�
WR� DQG�PDQ\�ZRXQGV� WKDW� QHHG� WR� EH� KHDOHG��:H� FDQQRW� KHDO� WKH� ZRXQGV� WKDW� ZH� GR� QRW� IHHO�� /LNH� WKH�
GLVFLSOHV�ZH�FDQ�VHH�FRQIXVHG�DQG�DQ[LRXV�SDUHQWV�ZLWK�IHDUV��GHVSHUDWH��EURNHQ�KHDUWHG�DQG�KXUW�SDUHQWV��
FKLOGUHQ�WKDW�DUH�WUDSSHG�E\�WKH�HQHP\��\RXQJVWHUV�WKDW�DUH�HQVODYHG�E\�GUXJV��DOFRKRO��EDG�KDELWV�DQG�IDOVH�
SKLORVRSKLHV��,W�LV�JRRG�WR�VWD\�RQ�WRS�RI�WKH�PRXQWDLQ�EXW�WKH QHHGV�DUH�ZDLWLQJ�IRU�XV�LQ�WKH�YDOOH\�

)RU�WRR�ORQJ�WKH�FKXUFK�KDV�EHHQ�PRUH�LQWHUHVWHG�LQ�JHWWLQJ�SHRSOH�FRQYHUWHG�DQG�KDYLQJ�HFRQRPLFDO�
VHWWOHPHQW�WKDQ�GHGLFDWLQJ�KHUVHOI� WR�KXPDQ�QHHGV��,Q�VRPH�FRXQWULHV�WKH�VWDWH�KDV�WDNHQ�WKH�UHVSRQVLELOLW\�
IRU�PDQ\�RI�WKH�VRFLDO�QHHGV�DQG�VR�WKH�FKXUFK�KDV�IDLOHG�WR�WDNH�KHU�SHUVRQDO�UHVSRQVLELOLW\��7KH�VSLULWXDO�
DQG�PRUDO�TXDOLWLHV�RI�WKH�FKXUFK�GR�QRW�H[LVW�LQ�JRYHUQPHQWDO�LQVWLWXWLRQV��7KH\�FDQ�QRW�VXSSO\�WKH�QHHGV�RI�
ORYH��FRPSDVVLRQ�DQG�&KULVWLDQ�LQWHUHVW��%\�PHHWLQJ�MXVW�WKH�SK\VLFDO�QHHGV�ZH�GR�QRW�FRYHU�WKH�QHHGV�RI�WKH�
VRXO��,Q�RWKHU�ZRUGV��D�SUREOHP�LV�DQ�XQPHW�QHHG��7KH�FKXUFK�DURXQG�WKH�ZRUOG�KDV�IDLOHG�WR�PHHW�WKH�QHHGV�
WKDW�VXUURXQG�KHU�DQG�ZLOO�EH�MXGJHG�DFFRUGLQJO\��7KH�ELJJHVW�PRWLYDWLRQ�WR�JHW�LQYROYHG�LQ�WKH�KXPDQ�QHHGV�
DUH� WKH�ZRUGV� RI� -HVXV� FRQFHUQLQJ� WKH� ILQDO� MXGJHPHQW���«,�ZDV� KXQJU\� DQG� \RX� JDYH�PH� WR� HDW�� ,�ZDV�
WKLUVW\�DQG�\RX�JDYH�PH�WR�GULQN��,�ZDV�D�VWUDQJHU�DQG�\RX�WRRN�PH�LQ��QDNHG��DQG�\RX�FORWKHG PH��,�ZDV�
VLFN�DQG�\RX�YLVLWHG�PH��,�ZDV�LQ�SULVRQ�DQG�\RX�FDPH�XQWR�PH����0DWW����������

7KH�VRXO�RI�ORYH�LV�WKH�ORYH�IRU�VRXOV��,I�ZH�ORYH�-HVXV�ZH�ZLOO�ORYH�WKH�WKLQJV�+H�GRHV�DQG�ZH�ZLOO�
ILQG�RXU�SOHDVXUH�LQ�GRLQJ�WKH�WKLQJV�WKDW�+H�ZRXOG�GR��:H�DUH�+LV�ERG\��+LV�KDQGV��+LV�KHDUW�DQG�+LV�H\HV�
WR�VHH� WKH�VXIIHULQJ�DQG� WKH�KXPDQ�QHHGV��$V�D� IDFW�ZH�ZLOO�EH� MXGJHG�HWHUQDOO\�DFFRUGLQJ� WR� WKH�ZD\�ZH�
UHDFW�WR�WKH�QHHGV�DURXQG�XV��6W��-RKQ�VD\V���+H�ZKR�KDV�JRRGV�RI�WKLV�ZRUOG�DQG�VHHV�KLV�EURWKHU�LQ�QHHG�DQG�
VKXWV�KLV�ERZHOV�RI�FRPSDVVLRQ�IURP�KLP��KRZ�FDQ�WKH�ORYH�RI�*RG�GZHOO�LQ�KLP"����-RKQ��������7KH�YDOXH�
RI�WKH�KXPDQ�UDFH�LV�PHDVXUHG�E\�KRZ�KXPDQO\�SHRSOH�WUHDW�HDFK�RWKHU����)UDQFLV�6FKDHIHU��

0RWKHU�7KHUHVD�RI�&DOFXWWD�VDLG���,Q�WKHVH�WZHQW\�\HDUV�RI�ZRUNLQJ�DPRQJVW�WKH�SHRSOH�,�KDYH�EHFRPH�
PRUH� DQG� PRUH� DZDUH� RI� WKH� IDFW� WKDW� QRW� EHLQJ� ZDQWHG� LV� WKH� ZRUVW� GLVHDVH� D� KXPDQ� EHLQJ� FDQ� HYHU�
H[SHULHQFH��

-HVXV�WDONHG�DERXW��WKH�OHDVW�RI� WKHVH�P\�EUHWKUHQ�� :KDW�DERXW�WKH�QRQ�ERUQ�DERUWHG�EDE\�WKDW�ZDV�
FDOOHG�HPEU\RQLF� WLVVXH"�:KDW�DERXW� WKH�PHQWDOO\�UHWDUGHG"�:KDW�DERXW�WKH�LQYDOLGV��DEXVHG�FKLOGUHQ��WKH�
QRQ� ORYHG�� WKH� QRW�ZDQWHG�� WKH�PLVWDNH� RQHV"�:KDW� DERXW� WKH� DEXVHG�ZLYHV�� WKH� DOFRKROLF�KXVEDQGV�� WKH�
WUDSSHG�GUXJ�DGGLFWV��WKH�HOGHUO\��WKH�VLFN"�:KDW�DERXW�WKH�WKLUG�ZRUOG�FRXQWULHV�ZKHUH�WKH�SHRSOH�DUH�OHVV�
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IRUWXQDWH�EXW�QRW� OHVV� LPSRUWDQW"�0D\EH� WKH\�GR�QRW�HDUQ�DV�PXFK�EXW�FHUWDLQO\� WKH\�DUH�DV�ZRUWK\� LQ� WKH�
H\HV�RI�*RG�

-HVXV� LGHQWLILHG� KLPVHOI� ZLWK� KXPDQ� QHHGV�� WKH� VLFN�� WKH� PDUJLQDO�� WKH� SURVWLWXWHV�� WKH� RSSUHVVHG��
7KRVH�ZKR�KDYH�EHHQ�GLVFLSOHG�DQG�KDYH�OHDUQHG�WR�KHDU�WKH�YRLFH�RI�WKH�0DVWHU�DUH�WKH�RQHV�ZKR�ZLOO�JHW�
LQYROYHG�LQ�WKLV�WKLUG�VHDVRQ�RI�WKH�FKXUFK��WKH�RQH�RI�VRFLDO�QHHGV�DQG�UHIRUP�

-DPHV�VD\V�WR�XV�LQ�FKDSWHU��������)RU�DV�WKH�ERG\�ZLWKRXW�WKH�VSLULW�LV�GHDG��VR�IDLWK�ZLWKRXW�ZRUNV�LV�
GHDG�DOVR���:KDW�JLYHV�OLIH�WR�D�ERG\"�7KH�VSLULW��:KDW�JLYHV�OLIH�WR�IDLWK"�&RUUHVSRQGHQW�ZRUNV�WKDW�LQGLFDWH�
RXU�IDLWK�DV�ZHOO�DV�RXU�ORYH�IRU�&KULVW��:H�FDQ�QRW�HVFDSH�WKH�SODLQ�FRQFOXVLRQ�WKDW�WKH�ZD\�ZH�OLYH�LV�DQ�
LQIDOOLEOH�LQGLFDWLRQ�RI�ZKDW�ZH�EHOLHYH��7KH�&KXUFK��QRW�WKH�VWDWH��LV�WKH�VDOW�RI�WKH�HDUWK��/HW�XV�EH�RQ�RXU�
JXDUG� WKDW� ZH� GR� QRW� EHFRPH� WDVWHOHVV� DQG� WKHUHIRUH� XVHOHVV� IRU� SUHVHUYLQJ� RXU� ZRUOG� RI� LWV� PRUDO� DQG�
VSLULWXDO�FRUUXSWLRQ��-HVXV�VDLG�ZH�DUH�WKH�VDOW�RI�WKH�HDUWK��2XU�LGHQWLW\�LQGLFDWHV�RXU�WDVN�

,Q�WKH�VWRU\�RI�WKH�PXOWLSOLFDWLRQ�RI�WKH�ILVK�DQG�EUHDG�ZH�FDQ�FOHDUO\�VHH�WKH�WKUHH�DOWHUQDWLYHV�RI�KRZ�
ZH� FDQ� IDFH� WKH� QHHG� DQG� KXPDQ� VXIIHULQJ�� 7KH� GLVFLSOHV� VDLG� WR� -HVXV� ZKHQ� WKH\� IDFHG� WKH� KXQJU\�
PXOWLWXGH���6HQG�WKHP�DZD\��WKDW�WKH\ PD\�JR�WR�LQWR�WKH�FRXQWU\�URXQG�DERXW�DQG�LQWR�WKH�YLOODJHV��DQG�EX\�
WKHPVHOYHV�EUHDG�� �0DUN��������0DWWKHZ�������VD\V���$QG�-HVXV�ZHQW�IRUWK�DQG�VDZ�D�JUHDW�PXOWLWXGH�DQG�
ZDV�PRYHG�ZLWK�FRPSDVVLRQ� WRZDUG� WKHP��DQG�KH�KHDOHG� WKHLU� VLFN���$QG� LQ�0DWWKHZ�������ZH�KDYH� WKH�
ZRUGV�RI�-HVXV��� ,�KDYH�FRPSDVVLRQ�RQ� WKH�PXOWLWXGH�EHFDXVH� WKH\�KDYH�EHHQ�KHUH�ZLWK�PH�QRZ�IRU�WKUHH�
GD\V� DQG� KDYH� QRWKLQJ� WR� HDW�� DQG� ,�ZLOO� QRW� VHQG� WKHP� DZD\� IDVWLQJ�� OHVW� WKH\� IDLQW� LQ� WKH�ZD\��� ,Q� KLV�
VSLULWXDO�PLQLVWU\�-HVXV�IDFHG�WKH�UHDOLW\�RI�QDWXUDO�FLUFXPVWDQFHV�VXFK�DV�KXQJHU��ZHDNQHVV��ODFN�RI�QDWXUDO�
UHVRXUFHV��+LV� FRPSDVVLRQ�PRWLYDWHG� KLP� WR� SUHDFK� WR� WKHP� DQG� WR� WHDFK� WKHP�� WR� KHDO� WKHLU� VLFN� DQG� WR�
OLEHUDWH�WKHP�RI�FKDLQV��WR�FRYHU�WKHLU�SK\VLFDO�QHHGV�E\�JLYLQJ�WKHP�ILVK�DQG�EUHDG�

/HW�XV�EH�FOHDU�DERXW�WKH�WKUHH�DOWHUQDWLYHV�ZH�DV�D�&KXUFK�KDYH�

7KH�ILUVW LV�WKH�UHDFWLRQ�RI�WKH�GLVFLSOHV���6HQG�WKHP�DZD\«� ,Q�RXU�DFWXDO�VLWXDWLRQ�ZH�FDQ�VHQG�WKHP�
WR� WKH� VWDWH� RU� JRYHUQPHQWDO� LQVWLWXWLRQV�� ROG� SHRSOH� KRPHV�� RUSKDQDJHV�� KRVSLWDOV�� UHKDELOLWDWLRQ� FHQWUHV��
FKDULW\�RUJDQLVDWLRQV�RU�XQHPSOR\PHQW�RIILFHV�

7KH�VHFRQG LV�DOVR�WKH�GLVFLSOHVC�UHDFWLRQ���/HW�WKHP�JR�DQG�EX\�EUHDG�� ,W�LV�DQRWKHU�SHUIHFWO\�QDWXUDO�
UHDFWLRQ�� C7LOO� WKH� PRPHQW� WKH� PRQH\� KDV� EHHQ� RXU� PHDQV� RI� H[FKDQJH��:H� H[FKDQJH� PRQH\� IRU� IRRG��
FORWKHV�� VHUYLFHV��PRQH\� IRU�KRXVLQJ�� WUDQVSRUW�� KHDWLQJ�� HWF��:H�KDYH�EHHQ�PHQWDOO\�FRQGLWLRQHG� WR� WKLQN�
WKDW�PRQH\�JHWV�ZKDW�ZH�ZDQW��)RU�VRPH�JDLQLQJ�ULFKHV�LV�DQ�REVHVVLRQ��,W�JLYHV�VHFXULW\�DQG�D�VHQVDWLRQ�RI�
SRZHU DQG�YDOXH��HWF��%XW�-HVXV�VDLG���<RX�FDQQRW�VHUYH�*RG�DQG�PRQH\���+H�JDYH�PRQH\�D�SHUVRQDOLW\�RI�
DQ�LGRO�WKDW�SHRSOH�ZLOO�DGRUH�DQG�KH�FRQWUDVWHG�VHUYLQJ�PRQH\�WR�VHUYLQJ�*RG�

8QWLO�QRZ�PRQH\�KDV�EHHQ�WKH�QHFHVVDU\�HYLO��DQG�ZH�KDYH�WULHG�WR�SRVVHVV�LW�ZLWKRXW�LW�SRVVHVVLQJ�XV��
%XW�VXSSRVH�WKDW�PRQH\�IDLOV�RU�ORRVHV�LWV�SXUFKDVLQJ�YDOXH��6XSSRVH�LQIODWLRQ�FRQWLQXHV�WR�ULVH�OLNH�LW�KDV�
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ULVHQ�GXULQJ�WKH�UHFHQW�\HDUV�LQ�WKH�ZKROH�ZRUOG��2U�VXSSRVH�ZH�DUH�MXVW�DERXW�WR�HQWHU�LQ�D�QHZ�PRQHWDU\�
V\VWHP��DQG� WKDW�GLJLWDO�V\VWHP�ZLOO� UHSODFH� WKH�PRQHWDU\�V\VWHP�ZH�DUH�XVHG�WR��6XSSRVH�DV�ZHOO� WKDW�WKH�
$QWLFKULVW� ZLOO� WDNH� FRQWURO� RI� WKDW� PRQHWDU\� V\VWHP� DQG� FRQWUROV� WKH� ZRUOG� EDQN�«DQG� LW� ZRXOG� EH�
LPSHUDWLYH� WR� EH� SDUW� RI� WKDW� V\VWHP� RU� HOVH� QRW� KDYH� SHUPLVVLRQ� WR� EX\� RU� WR� VHOO�� 7KHQ� ZKDW"� :KDW�
DOWHUQDWLYHV�GR�ZH�KDYH�DV�&KULVWLDQV"

7KH�ERRN�RI�5HYHODWLRQ�RI�-RKQ�VD\V�LQ����������WKDW�WKH�EHDVW �&DXVHV�DOO��ERWK�VPDOO�DQG�JUHDW��ULFK�
DQG�SRRU��IUHH�DQG�ERQG��WR�UHFHLYH�D�PDUN�LQ�WKHLU�ULJKW�KDQG�RU�LQ�WKHLU�IRUHKHDGV��$QG�WKDW�QR�PDQ�PLJKW�
EX\�RU�VHOO��VDYH�KH�WKDW�KDG�WKH�PDUN��RU�WKH�QDPH�RI�WKH�EHDVW�RU�WKH�QXPEHU�RI�KLV�QDPH��+HUH�LV�ZLVGRP��
/HW�KLP�WKDW�KDV�XQGHUVWDQGLQJ�FRXQW�WKH�QXPEHU�RI�WKH�EHDVW��IRU�LW�LV�WKH�QXPEHU�RI�D�PDQ��DQG�KLV�QXPEHU�
LV�VL[�KXQGUHG�DQG�VL[W\�VL[���6R��ZKDW�FDQ�ZH�H[SHFW�WR�KDSSHQ"�,W�LV�QRW�P\�GHVLUH�WR�PDNH�SUHGLFWLRQV�RI�
GDWHV�DQG�WLPHV��LW�LV�HQRXJK�WR�VD\�WKDW�WKH�GD\�JHWV�FORVHU�TXLFNO\�DQG�WKDW�WKH�VLJQV�RI�WKH�HQG�DUH�XSRQ�XV��
3DXO�VD\V�WR�XV�LQ�WKH��QG 7KHVVDORQLDQV���������/HW�QR�PDQ�GHFHLYH�\RX�E\�DQ\�PHDQV��IRU�WKDW�GD\�VKDOO�QRW�
FRPH��XQWLO�WKHUH�ZLOO�EH�D�IDOOLQJ�DZD\�ILUVW��DQG�WKDW�PDQ�RI�VLQ�ZLOO�EH�UHYHDOHG��WKH�VRQ�RI�SHUGLWLRQ��ZKR�
RSSRVHV�DQG�H[DOWV�KLPVHOI�DERYH�DOO�WKDW�LV�FDOOHG�*RG�RU�WKDW�LV�ZRUVKLSSHG��VR�WKDW�KH�DV�*RG�VLWV�LQ�WKH�
WHPSOH�RI�*RG��SUHWHQGLQJ�WKDW�KH�LV�*RG���7KLV�PHDQV�FOHDUO\�WKDW�ZH�FDQQRW�H[SHFW�&KULVW�WR�FRPH�EDFN�
XQWLO� WKH� V\VWHP� RI� $QWLFKULVW� LV� HVWDEOLVKHG� RQ� HDUWK�� :H� DV� D� &KXUFK� VKRXOG� RIIHU� WKH� EHOLHYHUV� DQ�
DOWHUQDWLYH�OLIH�VW\OH�LQ�FDVH�WKLV�FDWDVWURSKH�ZRXOG�RFFXU�LQ�WKH�SUR[LPDWH�\HDUV��7KLV�LQWURGXFHV�XV�WR�

)2857+�6($621��:,17(5

7KLV�LV�D�VHDVRQ�RI�6(/)�6833/<��:KDW�VKRXOG�RXU�VWUDWHJ\�RI�FULVLV�EH�OLNH"�7R�EH�SUHSDUHG�LV�QRW�
ODFN� RI� IDLWK�� �%\� IDLWK«PRYHG� ZLWK� IHDU�� SUHSDUHG� DQ� DUN WR� WKH� VDYLQJ� RI� KLV� KRXVH�� E\� WKH� ZKLFK� KH�
FRQGHPQHG�WKH�ZRUOG�� �+HE�������,W�LV�QRW�SDQLF�RU�DQ[LHW\�WKDW�PRYHV�PH�EXW�IDLWK�LQ�WKH�SUHGLFWLRQV��LQ�WKH�
SURSKHVLHV�RI�WKH�:RUG�RI�*RG�DQG�LQ�WKH�VSLULWXDO�UHYHODWLRQ�RI�WKLV�:RUG�LQ�WR�P\�VSLULW�

,�ZRXOG�OLNH�WR�VXJJHVW�WKH�IROORZLQJ�VWHSV��)LUVW��WU\�WR�JHW�ULG�RI�\RXU�GHEWV��5HMHFW�D�OHYHO�RI�OLIH�WKDW�
ZRXOG� UHTXLUH�PRUH� WKDQ� \RX� HDUQ��'R� QRW� ERUURZ� IURP� WKH� IXWXUH�ZKHQ� WKH� IXWXUH� LV� VR� LQVHFXUH�� 7KHQ�
UHIXVH� WR� H[FKDQJH� OLEHUW\� IRU� VHFXULW\�� %\� DOO� SRVVLEOH� PHDQV� WU\� WR� GHSHQG� OHVV� DQG� OHVV� RQ� WKH�
JRYHUQPHQWDO�KHOS��VRFLDO�VHFXULW\�DQG�XQHPSOR\PHQW�EHQHILW��7KH�OLEHUW\�DQG�WKH�VHFXULW\�FDPH�RQO\�IURP�
*RG��7KH�VXEYHQWLRQV�DQG�VWDWH�VXSSRUWV�GHPDQG�D�SULFH�WKDW�RIWHQ�LV�QRW�VHHQ�XQWLO�LW�LV�WRR�ODWH�

$V�ZHOO��LQYHVWLJDWH�WKH�DOWHUQDWLYHV�WR�ZRUNLQJ�WKH�FRQYHQWLRQDO�ZD\�RI�QLQH�WR�ILYH�

/HW�XV�VHHN�WKH�/RUG�IRU�+LP�WR�JLYH�XV�GLUHFWLRQ�DQG�OLJKW�DV�WR�KRZ�WR�IRUP�FR�RSHUDWLYHV�DQG�VPDOO�
EXVLQHVVHV��(QWHULQJ�LQWR�WKLV�VHDVRQ�RI�ZLQWHU�ZH�VKRXOG�OHDUQ�WR�VXSSO\�RXUVHOYHV�

7KLV� LV� VRPHWKLQJ�ZH�FRXOG�FDOO���7RWDO� LQGHSHQGHQFH�RI� WKH�VWDWH�DQG�IRUHLJQ�PLVVLRQDU\�VXSSRUW���
7KH�&KXUFK� VKRXOG�EHFRPH� VHOI� VXSSRUWLQJ�SURYLGLQJ� IRU�KHU�RZQ�QHHGV��3DXO� VDLG� WR� WKH�&RULQWKLDQV���,�
UREEHG� RWKHU� FKXUFKHV�� WDNLQJ� ZDJHV� RI� WKHP� WR� GR� \RX� VHUYLFH�� ,W� LV� GRQH�� 3DXO� GLG� LW�� EXW� LW� LV� QRW�
UHFRPPHQGDEOH��7RGD\�WKH�PLVVLRQDU\�ZRUN�IXQFWLRQV�RQ�WKLV�EDVLV��%XW�LQ�WKH�FDVH�RI�D�FRPPXQLVW�FRXS�RI�
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VWDWH� RU� VRPHWKLQJ� ZRUVH�� WKH� &KXUFK� LV� QRW� SUHSDUHG� WR� EH� DEOH� WR� JURZ�� VXSSO\� LWVHOI� DQG� FRQWLQXH� LWV�
PLQLVWU\�

7KH�ZLVH�PDQ�VDLG� �*R�WR�WKH�DQW��\RX�VOXJJDUG��FRQVLGHU�KHU�ZD\V�DQG�EH�ZLVH��:KLFK�KDYLQJ�QR�
JXLGH��RYHUVHHU�RU�UXOHU�SURYLGHV�KHU�PHDW�LQ�WKH�VXPPHU�DQG�JDWKHUV�KHU�IRRG�LQ�WKH�KDUYHVW�� �3URY��������
&RQVLGHU�WKH�QDWXUH��FRQVLGHU�WKH�DQWV��WKH�EHHV�DQG�RWKHU�DQLPDOV�KRZ�WKH\�SUHSDUH�IRU�WKH�ZLQWHU��7KH�FDWV�
DQG�GRJV�DQG�RWKHU�GRPHVWLF�DQLPDOV�ZRXOG�GLH�LI�WKH\�GLG�QRW�UHFHLYH�KHOS�IURP�SHRSOH��7KH\�DUH�XVHG�WR�
OLYLQJ�IURP�SHRSOH��7KH\�KDYH�IRUJRWWHQ�WKHLU�QDWXUDO�LQVWLQFWV��7KH\�KDYH�ORVW�WKHP��6R�LI�WKH\�DUH�OHIW�DORQH�
RU�DEDQGRQHG�E\�WKH�URDGVLGH�WKH\�HDVLO\�VWDUYH�RU�EHFRPH�YLFWLPV�RI�WUDIILF�DFFLGHQWV��,W�LV�D�VDG�WR�VHH�WKHVH�
DQLPDOV�WKDW�KDYH�ORVW�WKHLU�DELOLW\�WR�VXUYLYH��WR�VHH�WKHP�VXIIHU�DQG�GLH�EHFDXVH�RI�WKH�LQVHQVLELOLW\�RI�PDQ��
%XW�WKLV�LV�H[DFWO\�ZKDW�WKH�FLYLOLVDWLRQ�DQG�PRGHUQ�WHFKQRORJ\�KDYH�GRQH�WR�PDQ��7KH�VRFLDO�DQG�FXOWXUDO�
V\VWHP�KDYH� OHIW�PDQNLQG� LQYDOLG��:LWKRXW�EX\LQJ�IURP�WKH�VXSHUPDUNHW�KH�FDQQRW�OLYH�YHU\�ORQJ��:H�DUH�
YLFWLPV�RI�WKH�HOHFWULF�OLJKW��WDS�ZDWHU��WKH�VXSHUPDUNHWV��JDV�VWDWLRQV�DQG�SXEOLF�WUDQVSRUW��7KH�JRYHUQPHQWDO�
SRZHU�WKDW�FRQWUROV�WKHVH�FRPPRGLWLHV�FRQWUROV�KXPDQLW\�WRWDOO\�

0DQ�LV�ORRVLQJ�KLV�LGHQWLW\�DV�DQ�LQGLYLGXDO�EHFDXVH�RI�WKH�KXJH�XUEDQ�SRSXODWLRQV��+H�LV�UHJLVWHUHG��
FRQWUROOHG DQG�JLYHQ�D�QXPEHU��(YHU\WKLQJ�LV�EHLQJ�SUHSDUHG�IRU�D�ZRUOG�JRYHUQRU��IRU�KLV�ILQDO�WDNLQJ�RYHU�
RI�KXPDQLW\��7KH�&KULVWLDQV�DV�ZHOO�DV�WKH�QRQ�&KULVWLDQV�GHSHQG�RQ�WKH�VWDWH�DQG�RQ�RWKHUV�WR�JLYH�WKHP�D�
MRE�� XQHPSOR\PHQW� EHQHILW�� PHGLFDO� FDUH�� HWF�� 7KH� VXSHUPDUNHWV� JLYH� WKHP� IRRG�� 0RQH\� LV� WKHLU� RQO\�
UHVRXUFH��$�VWULNH�SDUDO\VHV�DOO�FRPPXQLFDWLRQ��+DYLQJ�WR�IDFH�D�QDWLRQDO�FULVLV�WKH�&KULVWLDQV�ZRXOG�EH�DV�
KHOSOHVV�DV�DQ\ERG\�

%HIRUH�WKLV�WLPH�FRPHV�ZH�KDYH�WR�EH�YHU\�DZDUH�RI�RXU�FRPPRQ�REMHFWLYH�DQG�JRDO���%XW�LI�DQ\RQH�
GRHV�QRW�SURYLGH�IRU�KLV�RZQ��DQG�HVSHFLDOO\�IRU�WKRVH�RI�KLV�RZQ�KRXVH��KH�KDV�GHQLHG�KLV�IDLWK�DQG�LV�ZRUVH�
WKDQ� DQ� LQILGHO�� �� �VW 7LP������2I� FRXUVH� WKH� FRQWH[W� RI� WKLV� YHUVH� LV� WKDW� WKH� KHDG� RI� WKH� IDPLO\�ZRXOG�
SURYLGH�IRU�KLV�ZLIH��FKLOGUHQ�DQG�FORVH�UHODWLYHV��,�GR�QRW�GHQ\�WKDW��%XW�VWLOO�LQ�D�ZLGHU�FRQWH[W�WKH�&KXUFK�
VKRXOG�SURYLGH�IRU�WKH�QHHGV�RI�WKH�RQHV�ZKR�KDYH�SXW�WKHLU�WUXVW�LQ�&KULVW�DQG�H[SHFW�GLUHFWLRQ�DQG�DGYLFH�
IURP�WKH�&KXUFK��7KH�HDUO\�&KXUFK�ZDV�GLUHFWO\�LQYROYHG�ZLWK�WKH�RUSKDQDJHV��WKH�ZHOO� EHLQJ�RI�PLQRUV��WKH�
VODYHV�� WKH� HOGHUO\� DQG� WKH� SRRU�� ,Q� WKH� $FWV� RI� WKH� $SRVWOHV� ZH� FDQ� VHH� KRZ� WKH� &KXUFK� WRRN� WKH�
UHVSRQVLELOLW\�IRU�WKH�ZLGRZV��:H�VKRXOG�QRW�IDLO� LQ�FRYHULQJ�WKH�QHHGV�RI�WKH�&KXUFK��QHLWKHU�WKH�RQHV�RI�
WRGD\�QRU�WKH�RQHV�RI�WKH�IXWXUH�

*2,1*�%$&.�72�7+(�($57+

,�ZRXOG�VXJJHVW�WKDW�ZH�ZHQW�EDFN�WR�WKH�HDUWK��7KLV�LV�RXU�ORQJ�WHUP�SODQ��,�VXJJHVW�WKH�IRUPDWLRQ�RI�
VPDOO�IHGHUDWLRQV�VR�WKDW�ZH�FDQ�EX\�ODQG��)URP�WKH�ODQG�FRPHV�ZDWHU��YHJHWDEOHV��IUXLW��PHDW��PLON��FKHHVH�
DQG� RWKHU� VRXUFHV� RI� OLIH�� 5HPHPEHU�� WKH� &KXUFK� KDV� DOZD\V� EHHQ� OLPLWHG� E\� LWV� ODFN� RI� HFRQRPLFDO�
UHVRXUFHV��-HVXV�ZDV�OLPLWHG�IRU�WKH�KXQJHU�DQG�ZHDNQHVV�RI�KLV�IROORZHUV��+H�JDYH�XV�WKH�VHFUHW�



7KH�IRXU�VHDVRQV�RI�WKH�&KXUFK�RI�-HVXV &KULVW

3DJH��

7KH�VHFUHW�LV�PXOWLSOLFDWLRQ��+H�UHIXVHG�WR�WXUQ�WKH�VWRQHV�LQWR�EUHDG��+H�GLG�WDNH�ZKDW�ZDV�DYDLODEOH�
DQG� IUHHO\� JLYHQ� WR� FRYHU� WKH� SK\VLFDO� QHHGV� RI� WKRXVDQGV� RI� SHRSOH�� 0XOWLSOLFDWLRQ� LV� WKH� ODZ� RI� WKH�
XQLYHUVH��+H�VDLG���%H�IUXLWIXO�DQG�PXOWLSO\�DQG�UHSOHQLVK�WKH�HDUWK��DQG�VXEGXH�LW��DQG�KDYH�GRPLQLRQ�RYHU�
WKH� ILVK� RI� WKH� VHD��DQG�RYHU� WKH� IRZO�RI� WKH�DLU�� DQG�RYHU� HYHU\� OLYLQJ� WKLQJ� WKDW�PRYHV�XSRQ� WKH� HDUWK��
�*HQ�������*RG�KDV�SXW�WKLV�ODZ�LQ�HYHU\�VHHG��LQ�WKH�DQLPDO�DQG�WKH�YHJHWDO�DV�ZHOO��:KHQ�1RDK�HQWHUHG�
LQWR�WKH�DUN�KH�GLG�QRW�VWRUH�IRRG��H[FHSW�IRU�ZKDW�KH�QHHGHG�IRU�WKH�DQLPDOV��EXW�KH�EURXJKW�D�PDOH�DQG�D�
IHPDOH�RI�DOO�WKH�VSHFLHV�RI�DQLPDOV�DQG�IRZOV�

:H�FDQ�VXSSO\�WKH�QHHGV�RI�WKH�&KXUFK�IURP�WKH�HDUWK��QRW�MXVW�WKH�RQHV�RI�WKH�IXWXUH�EXW�WKH�RQHV�RI�
72'$<��)URP�WKLV�PRPHQW�RQ�ZH�FDQ�VWDUW�WR�WUDLQ�WKH�RQHV�ZH�KDYH�KHOSHG�LQ�RXU�VRFLDO�PLQLVWU\��WKDW�LV�WR�
VD\�WKH�IUXLW�RI�WKH�WKLUG�VHDVRQ�

:H� QHHG� WR� SUHSDUH� WKHP� D� VLJQLILFDQW� DQG� XVHIXO� HPSOR\PHQW�� 7KH\� QHHG� UHKDELOLWDWLRQ� LQ� DOO� WKH�
VHQVHV��7KH\�KDYH�EHHQ�YLFWLPV�MXVW�DV�WKH�PDQ�ZKR�IHOO�LQ�WKH�KDQGV�RI�WKH�UREEHUV�ZKHQ�KH�ZDV�RQ�KLV�ZD\�
WR�-HULFKR«ORRVLQJ�KLV�PRQH\�DQG�KLV�GLJQLW\�DQG�KXPDQ�YDOXH«GHVSLVHG�DQG�UHMHFWHG�E\�WKH�VRFLHW\�DQG�
WKH�UHOLJLRQ�

9RFDWLRQDO� WUDLQLQJ� LV� QHHGHG�� 7KHQ�� WR� SURYLGH�ZRUNLQJ� SODFHV��ZH� WUDLQ� VRPH�&KULVWLDQV� WR� IRUP�
VPDOO� EXVLQHVVHV� DQG� WR� PDQDJH� WKHP� RQ� WKHLU� RZQ��:H� WHDFK� RWKHUV� KRZ� WR� IRUP� FR�RSHUDWLYHV� LQ� WKH�
FRQVWUXFWLRQ�DQG� IRRG� LQGXVWULHV� DQG�DQ\�RWKHU� VHUYLFHV�ZH�FDQ�RIIHU� WR� WKH�ZRUOG� LQ�RUGHU� WR�VXUSDVV� WKH�
ZRUOG�LQ�RXU�FDSDFLW\�WR�UXQ�D�EXVLQHVV��LQ�RXU�KRQHVW\��LQWHJULW\�DQG�PRUDO�UHVSRQVLELOLW\�

/HW�XV�XVH��WKH�XQMXVW�ULFKHV��WKDW�DUH�DYDLODEOH�WRGD\��WR�GHYHORS�WKH�ZRUN�RI�WKH�/RUG��WR�HVWDEOLVK�
WKHVH�LQGXVWULHV�DQG�WR�EX\�ODQG�DQG�WR�PDNH�LW�SURGXFH�IUXLW�ZKLOH�ZH�VWLOO�KDYH�WLPH�DQG�LW�LV�GD\�

7KLV�IRXUWK�VHDVRQ�RI�WKH�&KXUFK��LQVWHDG�RI�VWRSSLQJ�RXU�HYDQJHOLVWLF�H[SDQVLRQ��JLYHV�WR�WKH�ZRUOG�D�
YHU\�SUDFWLFDO�GHPRQVWUDWLRQ�RI�RXU�IDLWK�DQG�GUDZV�LWV�DWWHQWLRQ��3HRSOH�FDQ�VHH�RXU�ZRUNV�DQG�JLYH�JORU\�WR�
RXU�)DWKHU�ZKR�LV�LQ�KHDYHQ��:H�FDQ�H[SHFW�WKH�EOHVVLQJ�RI�*RG�XSRQ�XV��:H�FDQ�FODLP�WKH�EOHVVLQJ�RI�WKH�
*RG�RI�$EUDKDP�RYHU�RXU�ODQG��RXU�FDWWOH�DQG�RYHU�RXU�EXVLQHVVHV��:H�FDQ�VWDUW�HYHU\�GD\�ZLWK�D�SUD\HU�DQG�
SUDLVH��JLYLQJ�RXUVHOYHV�WR�WKH�/RUG�ZKLOH�ZH�OLYH�WRJHWKHU��7KLV�ZD\�ZH�FDQ�VKRZ�RXU�GLVFLSOHV�KRZ�WR�ZRUN�
IRU� WKH� /RUG� DQG� QRW� IRU� WKH� ORYH� RI� PRQH\«� WR� VHUYH� RQH� DQRWKHU�� WR� KDYH� D� YLVLRQ� WKDW� JRHV� EH\RQG�
FRYHULQJ�RXU�RZQ�SHUVRQDO�QHHGV��WR�EHFRPH�OHVV�VHOILVK�DQG�PRUH�IXOO�RI�ORYH�

8QLWHG��KDYLQJ�RXU�JRRGV�LQ�FRPPRQ�ZH�FDQ�KDYH�HQGOHVVO\�PRUH�WKDQ�ZH�FRXOG�KDYH�DORQH��:LWK�WKH�
VDPH� YLVLRQ� DQG� WKH� VDPH� JRDO�� ZH�� LQVSLUHG� E\� HDFK� RWKHU�� FDQ� SUHSDUH� IRU� WKH� IXWXUH� DQG� EH� D� OLYLQJ�
WHVWLPRQ\� WR� WKH� ZRUOG�� %RWK� WKH� VRFLDO� ZRUN� DQG� WKH� HVWDEOLVKLQJ� RI� EXVLQHVVHV� UXQ� E\�&KULVWLDQV� DUH� D�
YLVLEOH�WHVWLPRQ\�RI�RXU�IDLWK�DQG�RXU�WUXVW�LQ�*RG�



7KH�IRXU�VHDVRQV�RI�WKH�&KXUFK�RI�-HVXV &KULVW

3DJH���

6LQFH�XQHPSOR\PHQW�DQG�KXQJHU�DUH�FRQWLQXDOO\�EHFRPLQJ�D�PRUH�WUDJLF�DQG�LQWHQVH�D�SUREOHP��ZH�
FDQ�ZLQ�PDQ\� VRXOV� IRU�&KULVW� SURYLGLQJ� IRU� WKHLU�EDVLF�� QDWXUDO�QHHGV��7KHLU�JUDWLWXGH�ZLOO�RSHQ�XS� WKHLU�
KHDUWV�WR�UHFHLYH�WKH�/RUG�ZKRP�ZH�ORYH�DQG�VHUYH��

1RZ�LW�LV�WKH�HQG�RI�WKH�VHDVRQ�RI�DXWXPQ�IRU�RXU�ZRUN�LQ�6SDLQ��:H�QHHG�WR�SUHSDUH�IRU�WKH�ZLQWHU��
QRW�ZLWK�IHDU�RU�DQ[LHW\�EXW�PRWLYDWHG�E\�IDLWK�DQG�WUXVW��+H�WKDW�VHHV�DQG�WDNHV�FDUH�RI�WKH�ELUGV�ZLOO�VXVWDLQ�
DQG�WDNH�FDUH�RI�XV��/HW�XV�QRW�EH�DQ[LRXV�DERXW�WRPRUURZ��EXW��\HV��OHW�XV�JHW�SUHSDUHG��)HDU�FRPHV�ZKHQ�ZH�
DUH�QRW�SUHSDUHG�

,Q�(]HNLHO���������ZH�UHDG�� 7KH�VZRUG�LV�ZLWKRXW��DQG�WKH�SHVWLOHQFH�DQG�WKH�IDPLQH�ZLWKLQ��KH�WKDW�
LV�LQ�WKH�ILHOG�VKDOO�GLH�ZLWK�WKH�VZRUG��DQG�KH�WKDW�LV�LQ�WKH�FLW\��IDPLQH�DQG�SHVWLOHQFH�VKDOO�GHYRXU�KLP��%XW�
WKH\�WKDW�HVFDSH�RI�WKHP�VKDOO�HVFDSH��DQG�VKDOO�EH�RQ�WKH�PRXQWDLQV�OLNH�WKH�GRYHV�RI�WKH�YDOOH\V��DOO�RI�WKHP�
PRXUQLQJ��HYHU\�RQH�IRU�KLV�LQLTXLW\��$OO�KDQGV�VKDOO�EH IHHEOH��DQG�DOO�NQHHV�VKDOO�EH�ZHDN�DV�ZDWHU��7KH\�
VKDOO�DOVR�JLUG�WKHPVHOYHV�ZLWK�VDFNFORWK��DQG�KRUURU�VKDOO�FRYHU�WKHP��DQG�VKDPH�VKDOO�EH�XSRQ�DOO�IDFHV��
DQG� EDOGQHVV� XSRQ�DOO� WKHLU� KHDGV�� 7KH\� VKDOO� FDVW� DOO� WKHLU� VLOYHU� RQ� WKH� VWUHHWV�� DQG� WKHLU�JROG� VKDOO� EH�
UHPRYHG��WKHLU�VLOYHU�DQG�WKHLU�JROG�VKDOO�QRW�EH�DEOH�WR�GHOLYHU�WKHP�LQ�WKH�GD\�RI�WKH�ZUDWK�RI�WKH�/RUG��
WKH\�VKDOO�QRW�VDWLVI\�WKHLU�VRXOV��QHLWKHU�ILOO�WKHLU�ERZHOV��EHFDXVH�LW�LV�WKH�VWXPEOLQJ�EORFN�RI�WKHLU�LQLTXLW\���
7KLV�LV�FOHDUO\�D�SLFWXUH�RI�WKH�ODVW�WLPHV��+HUH�ZH�VHH�WKH�MXGJHPHQW�RI�*RG�LQ�WKH�IXQGDPHQWDO�DUHDV�

��� :DU�DQG�WHUURULVP���WKH�VZRUG���
��� 6LFNQHVV�DQG�LQFXUDEOH�GLVHDVHV���WKH�SHVWLOHQFH���
��� +XQJHU�DQG�D�ODFN�RI�EDVLF�WKLQJV�
��� ,QIODWLRQ�DQG�PRQH\�ZLWKRXW�YDOXH�
/HW�XV�QRW�EH�FDXJKW�VOHHSLQJ�RU�XQSUHSDUHG��0D\�*RG�JLYH�XV�HDUV�WR�KHDU�DQG�KHDUWV�UHDG\�WR�REH\�

WKH�FOHDU�VRXQG�RI�WKH�WUXPSHW�RI�WKH�+RO\�6SLULW�LQ�WKHVH�ODVW�GD\V��$PHQ�
7KHPH�GHYHORSHG�E\��'DQLHO�'HO�9HFFKLR�
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