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(GLWRU¶V�4XHVWLRQV
4XHVWLRQ��&RXOG�RQH�DVFHQG�DQG�\HW�VWLOO�%(�+(5(�RQ�WKH�(DUWK�SODQH�WR�KHOS�RWKHUKXPDQV���,V�WKDW�SRVVLEOH�WR�ZDON�KHUH�DV�DQ�DVFHQGHG��DQG�DZDUH�RI�LW��EHLQJ"
5HIOHFWLRQ�/HW� XV� FKDQJH� WKLV� ZRUG� ³DVFHQGHG� EHLQJ´� WR� ³DQ� DZDUH� DQG� HQOLJKWHQHGEHLQJ´�� WKH� GLIIHUHQFH�EHWZHHQ� WKH� SHUVRQD�ZKR� LV� VLPSO\� DZDUH� LV� WKDW� RQHFDQ� EH� DZDUH� RI� WKHLU� ULJLGLW\� DQG� QRW� WDNH� DFWLRQ� WR� EH� HQOLJKWHQHG�(QOLJKWHQHG� PHDQV� D� EHLQJ� WKDW� LV� DZDUH� DQG� ZRXOG�� LQGHHG�� KROGXQGHUVWDQGLQJ� RI� WKHLU� DZDUHQHVV� DQG� EH� DFWLYH� LQ� WKH� HQOLJKWHQHG� VWDWH�³(QOLJKWHQHG�EHLQJV´�DUH�DOVR�WKRVH�ZKR�DUH�LQ�WKH�OLJKW�DQG�DUH�OLJKWHU�LQ�WKHLUDWWLWXGHV�� � ,Q�RWKHU�ZRUGV�³WR� OLJKWHQ�XS´�IRU�ZKHQ�WKHUH� LV� LQWHQVLW\� WKHUH� LVQRQ�PRYHPHQW�RU� FKDQJH�� � ,I� RQH� LV� HQOLJKWHQHG� WKHUH� LV� IOH[LELOLW\� DQG�ZLWKIOH[LELOLW\�FRPHV�DFFHSWDQFH�RI�DOO�EHLQJV�DQG�EHOLHIV�DOORZLQJ�IRU�IUHH�ZLOO�DQGIUHH� FKRLFH� RI� DOO�� � 7KH� DQVZHU� WR� \RXU� TXHU\� LV� \HV� ZLWK� DZDUHQHVV� DQGHQOLJKWHQPHQW� \RX� FDQ� EH� SUHVHQW� LQ� WKH� SK\VLFDO� WR� DVVLVW� LQWR� WKH� VDPHYLEUDWLRQ�� DQG� H[SHULHQFH� WKDW� ZKLFK� ZH� UHIHU� WR� DV� EOLVV�� � ,W� LV� SRVVLEOH�LQGHHG�� KRZHYHU� LV� LW� SUREDEOH� LQ� WKH� SUHVHQW� GD\� HPRWLRQDO� VWDWH� RI� \RXUSODQHW� (DUWK"� � ,QGLYLGXDOV� ZRXOG� QHHG� WR� SXW� PXFK� HIIRUW� RQ� WKHLU� SHUVRQDODWWLWXGHV�DQG�SURJUDPPHG�EHOLHIV� WKDW�KROG� WKHP� WR� WKH�SDWWHUQV� LQ� OLIH�� �'RQRW�XVH�WKH�WHUP�³DVFHQVLRQ´�DV�DQ�H[FXVH�QRW�WR�WDNH�DFWLRQ�
4XHVWLRQ��7KH� DOWHUQDWLYH� IRFXV� RI� DVFHQVLRQ� OHDGV� WR� WKDW� ³HQG� WLPHV´� SHRSOH�ZDQW� WRNQRZ�D�SRVVLEOH�UHDOLW\���:LOO�SK\VLFDO�OLIH�FHDVH�WR�EH�KHUH�RQ�(DUWK�LQ�D�VKRUWSHULRG�RI�WLPH"
5HIOHFWLRQ�3K\VLFDO�OLIH�ZLOO�FHDVH�WR�EH�ZKHQ�KXPDQLW\�VWRSV�KHOSLQJ�WKH�SODQHW���7KLV�KDVQRWKLQJ�WR�GR�ZLWK�DVFHQVLRQ�LQ�WKDW�UHVSHFW���0RUHRYHU�WKH�³HQG�WLPHV´�EH�WKDWZKLFK�EH�SHUSHWUDWHG�E\�WKRVH�ZKR�ZRXOG�IHDU� OLIH���,I�VXFK�LQGLYLGXDOV�ZRXOGSXW� WKH� HIIRUW� LQWR� OLYLQJ� WKDW� WKH\� GR� LQ� WKH� HQGLQJ� RI� OLIH� WKHQ� WKH\� ZRXOGHQVXUH�ORQJHYLW\���<H�DUH�LQ�D�FRQVWDQW�VWDWH�RI�FKDQJH��LW�LV�DOO�DURXQG�\RX�DQG



LV� RFFXUULQJ� DV� ZH� VSHDN� DQG� KDV� EHHQ� IRU� PDQ\� \HDUV� RI� \RXU� WLPHPHDVXUHPHQW���7KH�KXPDQ�HOHPHQW�GRHV�QRW�DGDSW�WR�SHUVRQDO�FKDQJH�HDVLO\�\RX�VHH�
4XHVWLRQ��:KHQ�ZH�VD\�ZH�DUH�VKLIWLQJ�GLPHQVLRQV�DQG�ORWV�RI�SHRSOH�KDYH�ORWV�RI�ODEHOVIRU�WKRVH��ZKDW�GRHV�WKDW�LPSO\�LQ�WHUPV�RI�SK\VLFDO�H[LVWHQFH���'RHV�WKDW�LPSO\WKDW� VRPHGD\� ZDONLQJ� WKURXJK� ZDOOV� ZRXOG� EH� DV� HDV\� DV� EOLQNLQJ� DQ� H\H"'RHV�WKLV�PHDQ�ZH�H[SDQG�RXU�DZDUHQHVV�RI�ZKR�ZH�DUH"
5HIOHFWLRQ�2QH�FDQQRW�ZDON�WKURXJK�ZDOOV�ZLWK�WKH�EOLQN�RI�DQ�H\H�XQOHVV�\RX�H[SDQG�\RXUDZDUHQHVV�RI�ZKR�\H�DUH� ILUVW�� � ,QGHHG��ZDONLQJ� WKRXJK�ZDOOV� LV�D�SRVVLELOLW\�KRZHYHU��ZKDW�ZRXOG�EH�WKH�SXUSRVH"��:K\�DUH�\H�H[SHULHQFLQJ�WKH�SK\VLFDOUHDOLW\� LI�\RX�ZDQW� WR�DYRLG� LW��:DOOV�DUH�SDUW�RI� WKH�SK\VLFDO� UHDOLW\� WKDW�\RXFUHDWH� IRU� D� UHDVRQ�� � ,I� HQWLWLHV� KDYH� D� GHVLUH� WR�ZDON� WKURXJK�ZDOOV� MXVW� WRSURYH�WKDW�WKH\�FDQ��LQGHHG��WKHQ�WKH\�PD\�EH�GHQ\LQJ�WKDW�WKH\�DUH���7KLV�FDQEH�GRQH�� \HW� UHPHPEHU� WKDW� WKLV� WRR� LV� IRU� D� SUDFWLFDO� UHDVRQ�� �%URDGHQ� WKHDZDUHQHVV�RI�VHOI��DQG�HYHU\WKLQJ�HOVH�ZLOO�IDOO�LQWR�SODFH��QDWXUDOO\���:KHQ�RQHUHFRJQL]HV�WKDW�DOO�RI�SK\VLFDO�PDWWHU� LV�HQHUJ\�WKHQ� WKH�SHUFHLYHG� LOOXVLRQ�RIWKH�ZDOO�ZRXOG� QRW� EH�� 7R� UHDFK� WKLV� VWDWH� RI� SHUFHSWLRQ�� LQGHHG�� RQH�ZRXOGQHHG�WR�RYHUFRPH�XQFRQVFLRXV�IHDUV�DQG�PDVWHU�WKH�LOOXVLRQ�RI�WLPH�
4XHVWLRQ��:KR�DUH�ZH�DQ\ZD\"
5HIOHFWLRQ�,QGHHG��HDFK�HQWLW\� LV�D� IUDJPHQWDWLRQ�RI� LQGLYLGXDO� VRXOV�H[SHULHQFLQJ� OLIH�DWGLIIHUHQW�WLPH�FRQWLQXXPV�IRU�WKH�SXUSRVH�RI�H[SHULHQFLQJ�WKH�SK\VLFDO�UHDOLW\ZLWK�VSLULW���6SLULW�LV�QRW�QHFHVVDULO\�RQO\�LQ�UHIHUHQFH�WR�WKH�VRXO���6SLULW�LV�WKHHQHUJ\�� WKH� ILUH�� ZKLFK� PRWLYDWHV� WKH� SK\VLFDO� UHDOLW\�� � ,QGHHG�� VRXOV� DUHIUDJPHQWDWLRQV� RI� WKDW� ZKLFK� LV� UHIHUUHG� WR� DV� WKH� *RGKHDG�� IUDJPHQWHG� LQGLIIHUHQW� SURSRUWLRQV� ZLWK� WKH� LQWHQW� RI� XQGHUVWDQGLQJ� WKH� VSLULWXDO� DQG� WKHSK\VLFDO�SODLQ���7KH�SK\VLFDO�UHDOP�LV�WKH�RSSRUWXQLW\�WR�H[SHULHQFH�WKH�SK\VLFDODQG�VSLULWXDO�LQ�KDUPRQ\���$V�D�SK\VLFDO�EHLQJ�RSHUDWLQJ�LQ�KDUPRQ\��\H�DVVLVWWKH�VRXO�LQ�WKH�XQGHUVWDQGLQJ�RI�LWVHOI�WKURXJK�SK\VLFDO�DFWLRQ���7KH�VRXO�EULQJVVSLULWXDO�ZLVGRP� WR� WKH�SK\VLFDO� EHLQJ�DQG�DV� WKLV� GDWD� LV� XQGHUVWRRG�E\� WKHSK\VLFDO�EHLQJ�LV�WKHQ�SHUFHLYHG�E\�WKH�*RGKHDG�WKDW�ZKLFK�LV�FRQQHFWHG�WR�DOOWKDW�LV�ZKLFK��LQ�WXUQ��DGGV�WR�LW�KH�VKH�VHOI�WR�H[SDQG�WKH�UHODWLRQVKLS�WR�RWKHUSK\VLFDO�UHDOLWLHV�LQ�RWKHU�XQLYHUVHV���<H�DUH�LQGLYLGXDO�SHUVRQDV�OLQNHG�WR�HDFKRWKHU�\HW�RSHUDWLQJ�LQ�WKH�ELUWKULJKW�RI�IUHH�ZLOO�DQG�IUHH�FKRLFH�
4XHVWLRQ��



,�XQGHUVWDQG�WKDW�ZH�DUH�PXOWLGLPHQVLRQDO�EHLQJV���'RHV�WKDW� LPSO\�DOVR�WKDWZH�DUH�PXOWL�UHDOLW\�EHLQJV"�2U�DUH�ZH�LQ�RQH�UHDOLW\�ZLWK�PXOWLSOH�GLPHQVLRQV",V�WKLV�MXVW�VHPDQWLFV"
5HIOHFWLRQ�,QGHHG�� \RX� DUH� PXOWLIDFHWHG� EHLQJV� LQ� WKH� VDPH� UHDOLW\� DQG� \RX� DUH� DOVRPXOWLIDFHWHG�EHLQJV�LQ�PXOWLSOH�UHDOLWLHV��7KDW�ZKLFK�LV�UHIHUUHG�WR�DV�DOWHUQDWHUHDOLWLHV� GR� H[LVW� DV� ZHOO� DV� RWKHU� WLPH� FRQWLQXXPV� LQ� RWKHU� SODQHWDU\H[SHULHQFHV�� WKHUHIRUH�� \RX� DUH� PXOWLGLPHQVLRQDO� HQWLWLHV�� 8QGHUVWDQG� WKDWWLPH� LWVHOI� KDV� QR� EHJLQQLQJ� DQG� QR� HQG�� � 7LPH� LV� DSSOLFDEOH� WR� WKH� SODQHWHDUWK��LQGHHG��IRU�WLV�WKH�PHDVXUHPHQW�RI�\RXU�H[SHULHQFH�LQ�WKH�SK\VLFDO�DQGDOO� RI� UHDOLWLHV� DUH� H[LVWLQJ� DW� WKH� VDPH�PRPHQW� LQ� \RXU� FRQFHSWLRQ� RI� WLPH�7KHUHIRUH�� SDVW� RU� IXWXUH� LV� DQ� LOOXVLRQ� WR� \RXU� H[SHFWDWLRQV� RI� UHDOLW\�� � 7KHSUHVHQW��WKH�QRZ��LV�WKH�RQH�UHDOLW\�DQG�DOO�RWKHU�IDFHWV�RI�VHOI�DUH�H[SHULHQFLQJRWKHU� H[SHULHQFHV�� � $OO� DUH� RFFXUULQJ� LQ� WKH� VDPH�PRPHQW� RI� \RXU� WLPH�� WKHSUHVHQW�
4XHVWLRQ��1RZ�DQRWKHU� WRSLF� RI� FRQFHUQ� LV� SROLWLFDO� FKDQJH�� � $UH�ZH�KHDGHG� IRU� ³ZRUOGJRYHUQPHQW´"��,V�WKLV�D�JRRG�WKLQJ"
5HIOHFWLRQ�,QGHHG�� \RXU� UDFH� LV� DOUHDG\� LQ� WKH� GHYHORSPHQW� SURFHVV� RI� � ³ZRUOGJRYHUQPHQW´�� � ,W� LV� QRW� D�PDWWHU� RI� EHLQJ� ³JRRG� RU� EDG´� IRU� WKLV� LV� SRODULW\WKLQNLQJ���,W�LV�ZKHWKHU� LW� LV�HIIHFWLYH�IRU�WKH�LQGLYLGXDO��7KH�FRQFHSW�� LWVHOI�� LVYDOXDEOH���7KH�FRQWURO�IDFWLRQV��LQGHHG��OLPLW�WKH�YDOXH��WKH�FRQWURO�E\�WKH�ZRUOGJRYHUQPHQWV� RU� VKDOO� ZH� VWDWH� FOHDUHU� KHUH�� WKH� JRYHUQPHQW� EHKLQG� WKHJRYHUQPHQW�� � ,QGHHG�� DQG� WKLV� VR�FDOOHG� DQG� SVHXGR� ³ZRUOG� JRYHUQPHQW´�LQGHHG��WKDW�H[LVWV�LQ�\RXU�QRZ��LV�EDVHG�RQ�SROLWLFDO�FRQWURO�DQG�IRU�PRQHWDU\PHDVXUHV�� � +DUPRQLRXV�� LQGHHG�� ZRUOG� JRYHUQPHQW� LV� EDVHG� RQ� VHOI�JRYHUQPHQW� DQG� LQGLYLGXDOV� ZRUNLQJ� LQ� KDUPRQ\� ZLWK� FRQVHQVXV�� � )RU� WKLVWKLQNLQJ�LV�PRUH�HIIHFWLYH�DV�RSSRVHG�WR�D�IHZ�IDPLOLHV�RU�LQGLYLGXDOV�FRQWUROOLQJWKH�PRQHWDU\�V\VWHP�RI�\RXU�ZRUOG�
4XHVWLRQ��:KDW�DERXW�8)2�SKHQRPHQD"��:LOO�JRYHUQPHQWV�UHOHDVH�DQ\�UHDO�LQIRUPDWLRQ":LOO� SHRSOH� ILQDOO\� EHJLQ� WR� XQGHUVWDQG� ZKDW� LV� KDSSHQLQJ� ±� DQG� DQ\ZD\� ±³:KDW�LV�KDSSHQLQJ"´��:KR�DUH�KHUH�IURP�WKH�RWKHU�ZRUOGV�DQG�DUH�WKH\�JRRGJX\V�DV�ZHOO�DV�EDG�JX\V"
5HIOHFWLRQ�,QGHHG��WR�EHJLQ�ZLWK�WKLV�LV�RFFXUULQJ���7KH�JRYHUQPHQW�UHOHDVHV�LQIRUPDWLRQVXEWO\���³7KH�3UHSDUDWLRQ�3URJUDP´�LV�XSRQ�\H���0DQ\�RI�WKH�PRYLHV�DQG�ERRNVWKDW� KDYH� EHHQ� SUHVHQWHG� KDYH� EHHQ� IXQGHG� E\� IDFWLRQV� RI� WKH� :RUOG*RYHUQPHQW�WR�SUHSDUH�WKH�SRSXORXV�IRU�WKH�LQWHUDFWLRQ�SURFHVV�RI�WKDW�ZKLFK



\H�UHIHU� WR�DV�³�DOLHQ�EHLQJV´�� �'R�QRWH�WKDW� WKHUH�DUH�PDQ\�WKLQJV�JRLQJ�RQEHKLQG�WKH�VFHQHV���7KHUH�LV�D�JURXS�RI�H[WUDWHUUHVWULDOV�DPEDVVDGRUV�ZKR�DUHDW�DOO�WLPHV�LQ�FRPPXQLFDWLRQV�ZLWK�FHUWDLQ�IDFWLRQV�RI�\RXU�JRYHUQPHQW���:HUHIHU� WR� WKLV�JURXSLQJ�RI�DJUHHLQJ�SODQHWV��DV� WKDW�RI� ³7KH�9HJDQ�$OOLDQFH´�RIZKLFK�WKHUH�LV�D�FRQVHQVXV�WR�LQWHJUDWH�ZLWK�(DUWK���(DFK�IRU�WKHLU�RZQ�UHDVRQ�³$UH�WKHUH�JRRG�JX\V�DQG�EDG�JX\V"´��7KLV�ZRXOG�GHSHQG�XSRQ�ZKLFK�VLGH�RIWKH� IHQFH� \RX� DUH� RQ�� � ,QGHHG�� WKHUH� DUH� WKRVH� UHQHJDGHV�� ZKLFK� ZH� KDYHWHUPHG� ³7KH� ,QWHUIHUHV´� ZKR� ZRXOG� EH� OLNHQ� WR� ³GRXEOH� DJHQWV´� LI� \H� ZLOO�SDVVLQJ�LQIRUPDWLRQ�IRU�WKHLU�RZQ�SHUVRQDO�XVH�DQG�QHHGV�DQG�QRW�IRU�WKH�JRRGRI� WKH� ZKROH�� � :KHUHE\� WKH� ³9HJDQ� $OOLDQFH´� DQG� LWV� ZKROH� PDNH� XS� DQGPLVVLRQ�LV�WR�EULQJ�SHDFHIXO�FRQGLWLRQV��WKRXJK�QHJRWLDWLRQV��QRW�RQO\�WR�DQG�IRUWKH�SODQHW�HDUWK�EXW�DOVR�RWKHUV��.QRZ�WKDW�WKH�GHYHORSPHQW�RI�\RXU�(DUWK�DQGLWV�HYROXWLRQ�GRHV�DIIHFW�RWKHU�V\VWHPV�DQG�XQLYHUVHV�
*RUGRQ
V�4XHVWLRQV�
����D��7HOO�XV�DERXW�\RXUVHOI�DV�D�FKDQQHOLQJ�HQWLW\���E��+DYH�\RX�OLYHG�LQ�WKLVYLEUDWLRQ"
5()�,QGHHG��:H��5HIOHFWLRQ��DUH�D�JURXSLQJ�RI�GLVFDUQDWH�HQWLWLHV�WKDW�KDYH�OLYHG�LQPDQ\�YDULHWLHV�RI�YLEUDWLRQV�DQG�H[LVWHQFHV���'R�WDNH�QRWH�WKDW�WLPH�LWVHOI��DV�DFRQFHSW��PD\�RU�PD\�QRW�KDYH�H[LVWHG�LQ�VRPH�RI�RXU�UHDOLWLHV���$V�ZHOO��VRPHRI�XV�KDYH�QRW�\HW�H[LVWHG�LQ�DQ\�IRUP�RI�SK\VLFDOLW\��DV�\RX�NQRZ�WKLV�WR�EH�,QGHHG��ZH�DUH�UHIHUUHG�WR�DV�³VSLULWXDO�JXLGHV´�DQG�RXU�QXFOHROXV�GRWK�EH�WKHFRPELQDWLRQ�RI�WKRVH�JXLGHV�RI�WKH�VOHHSLQJ�IRUP��RXU�FKDQQHO��WKRVH�RI�RXUGLUHFWRU�FRQGXFWRU��LQ�XQLVRQ��DQG�DOO�WKRVH�ZKR�GR�SDUWLFLSDWH�LQ�WKH�VHVVLRQZKRP�ZH�UHIHU�WR�WKH�DV�³WKH�VHHNHU�V�´���,Q�RQH�ZD\�RU�DQRWKHU��DUH�DOO�D�SDUWRI�WKH�KROLVWLF�H[LVWHQFH���:H�KDYH�H[LVWHG�RQ�PDQ\�SODQHWV��DQG�RWKHU�JDOD[LHVWR�\RXU�SHUFHSWLRQ�RI�PDWWHU���:H�ZRXOG�QRW�KROG�VSDFH�RU�FRUSRUHDO��LQGHHG�7KLV�LV�D�OLIH�IRUP�WKDW�ZH�DUH�DQG�ZH�H[LVW�LQ�D�YLEUDWLRQ�RI�WKDW�ZKLFK�FRXOG�EHGHVFULEHG�DV�OLJKW���7KLQN�RI�D�FKLOG¶V�WR\�NQRZQ�DV�D�³VSDUNOHU´�ZKLFKHPDQDWHV�D�PXOWLWXGH�RI�GLVWLQFWLYH�OLJKWV�YLEUDWLQJ�DW�GLIIHUHQW�IUHTXHQF\�7KHVH�OLJKWV�ZRXOG�FRQVLVW�RI�D�JHVWDOW�RU�PDVVLYH�JURXS�RI�HQWLWLHV�WKDW�EHNQRZQ�LQ�\RXU�GHILQLWLRQ�DQG�ODQJXDJH�DV�³5HIOHFWLRQ´���2XU�SXUSRVH�LV�WR�JLYHJXLGDQFH�IURP�RXU�MRLQW�H[SHULHQFH��:KHQ�D�TXHU\�LV�DVNHG��ZH�ZRXOG�VWHS�RXWRI�WLPH��KROG�D�PHHWLQJ��FRPH�WR�D�FRQVHQVXV�DQG�VWHS�EDFN�LQWR�\RXUSHUFHSWLRQ�RI�WLPH�DQG�RIIHU�RSWLRQV�WR�ORRN�DW���$QG�\RX��\RXUVHOYHV��ZKRZRXOG�KROG�FRUSRUHDO�KDYH�RSSRUWXQLW\�WR�FRPSOHWH�WKH�HQHUJ\�FLUFXLW�DQGPDQLIHVW�LQ�WKH�SK\VLFDO��� :H�LQVSLUH��\RX�FUHDWH���,QGHHG��WKHUH�LV�PXFK�PRUHLQIRUPDWLRQ�DYDLODEOH�RQ�WKLV�H[SODQDWLRQ��KRZHYHU��WKLV�VKDOO�VXIILFH�IRU�WKHSUHVHQW�
�F��+RZ�GR�\RX�DFFHVV�\RXU�DQVZHUV�WR�TXHVWLRQV"



5()�:H�KDYH�DFFHVV�WR�DQG�WDS�LQWR�XQLYHUVDO�NQRZOHGJH�DQG�VSLULWXDO�H[SHULHQFHIURP�D�PXOWLWXGH�RI�OLIHWLPHV���$QG�KHQFH�ZKHQ�D�SDUWLFXODU�TXHVWLRQ�LV�DVNHG�DOO�WKRVH�RI�XV�ZKR�ZRXOG�KDYH�XQGHUVWDQGLQJ�RQ�WKH�VXEMHFW�ZRXOG�JLYH�WKHLURSLQLRQ��:H�ZRXOG�H[DPLQH�WKH�HQWLUH�FLUFXPVWDQFH�DQG�SXW�DOO�WKH�SLHFHV�RIWKH�SX]]OH�LQWR�SODFH�DQG�FRPH�WR�D�XQDQLPRXV�DJUHHPHQW�E\�FRQVHQVXV�,QGHHG��ZH�ZRXOG�YLHZ�LQWR�WKH�VXEFRQVFLRXV�PLQGV�RI�WKH�LQGLYLGXDO��\RX�VHH�ZLWK�RXW�YLRODWLQJ�WKH�VXEFRQVFLRXV�FKRLFHV�RI�WKH�SHUVRQD��:H�ZRXOG�UHVHDUFKWKH�GDWD�IRXQG�LQ�ZKDW�VRPH�ZRXOG�FDOO�WKH�$NDVKLF�UHFRUGV�RU�ZKDW�VRPHRWKHUV�PD\�UHIHU�WR�DV�³*URXS�0LQG�&RQVFLRXVQHVV´�EHLQJ�WKH�UHFRUGV�RI�DOOH[SHULHQFHV�RI�DOO�OLIHWLPH�LQ�DOO�UHDOLWLHV���:H�ZRXOG�GUDZ�LQIRUPDWLRQ�IURP�WKLVDQG�SUHVHQW�LW�IRU�WKH�HQWLW\�WR�UHYLHZ�DQG�WR�DVVLVW�WKHPVHOYHV���.QRZ�WKDW�ZHDUH�SDUWQHUV�ZLWK�HDFK�RI�RXU�LQGLYLGXDO�VHOYHV��WKH�FROOHFWLYH�XQFRQVFLRXVPLQG��WKH�GLUHFWRU�DQG�ZLWK�\RXU�VHOYHV�DV��VHHNHUV�RI�DZDUHQHVV�DQG�VSLULWXDOGHYHORSPHQW�
�G��$UH�\RXU�SHUFHSWLRQV�RI�XQLYHUVDO�WUXWK�PRUH�DFFXUDWH�DQG�YDOLG�WKDQ�RXURZQ"
5()�7KDW�LV�GHSHQGHQW�RQ�ZKDW�\RX�SHUFHLYH�WR�EH�³XQLYHUVDO�WUXWK´���)RU�WKH�WUXWKLV�WKDW�WKHUH�LV�QRW�RQO\�RQH�VSHFLILF�WUXWK���)RU�ZKDW�EH�WUXWK�IRU�RQH��PD\�QRWQHFHVVDULO\�EH�WUXWK�IRU�DQRWKHU���$V�IRU�ZKDW�\H�FDOO�³XQLYHUVDO�WUXWK´�WKHUHDUH��LQGHHG��FHUWDLQ�XQLYHUVDO�UHDOLWLHV�WKDW�ZRXOG�H[LVW�VXFK�DV�WKH�NQRZOHGJHWKDW�ZKDW�LV�SUHVHQWHG�WR�WKH�XQLYHUVH�LV�UHWXUQHG�WR�WKH�JLYHU�ZLWK�PRUHLPSDFW�WKDQ�LW�ZDV�VHQW��µWLV�WKH�ODZ�RI�UHWXUQ���8QGHUVWDQG�WKDW�WKH�IRUFHV�RIQDWXUH�KDYH�WKH�JUHDWHU�LPSDFW�RQ�\RXU�UHDOLW\�IRU�LW�GR�ZRUN�LQ�KDUPRQ\�ZLWKWKH�XQLYHUVDO�IORZ�DQG�ZKHQ�OHIW�XQWRXFKHG�E\�KXPDQ�FRQWURO��WKH�8QLYHUVHFDQ�XQIROG��QDWXUDOO\�����8QLYHUVDO�WUXWK�LV�PXOWLIDFHWHG�DQG�WR�WKRURXJKO\H[SODLQ�ZRXOG�UHTXLUH�PXFK�WLPH��LQGHHG��WR�JLYH�XQGHUVWDQGLQJ�RI�WKH�GHSWK�RILWV�WRWDOLW\�IRU�ZH�FRXOG�FRQWLQXH�LQILQLWHO\�RQ�WKLV�VXEMHFW�DORQH�
6.���<HV��D�IXOO�VHVVLRQ�PD\�EH�LQ�RUGHU�IRU�WKLV�WRSLF���:H�ZLOO�FRQWLQXH�ZLWKWKH�QH[W�TXHVWLRQ�
���0DQ\�EHVLGHV�\RXUVHOI�DUH�FKDQQHOLQJ�PHVVDJHV�WRGD\��+RZ�FDQ�ZH�NQRZZKLFK�RQHV�FDQ�EH�WUXVWHG�DQG�ZKLFK�RQHV�FDQ
W��JLYHQ�WKH�GLIIHUHQFHV�DQGLQFRQVLVWHQFLHV�LQ�WKH�PDWHULDO�WKH\�EULQJ"�+RZ�PXFK�IDLWK�VKRXOG�ZH�SODFH�LQOLIH�UHDGLQJV�DQG�SURSKHF\�VWDWHPHQWV"
5()�%HFRPH�DZDUH�RI�WKH�H[SHULHQFH�DQG�WKH�WUDFN�UHFRUG�RU�KLVWRU\�RI�WKH�FKDQQHODQG�ZH�GR�UHFRJQL]H�WKDW�RQH�QHHGV�WR�EHJLQ�VRPHZKHUH��WKHUHIRUH��LW�LV�ZLVHWR�REVHUYH�WKH�FKDQQHOHU¶V�GHYHORSPHQW����)RU�D�FKDQQHOHU�RU�PHGLXP�QHHGV�WR



ZRUN�RQ�WKH�VHOI�WR�SUHVHQW�FOHDU�LQIRUPDWLRQ��,W�LV�QRW�WKH�VRXUFHV�WKDW�KDYHGLIILFXOW\�ZLWK�DFFXUDF\��LW�LV�WKH�SHUFHSWLRQ�RU�WKH�ILOWHU�RI�WKH�FKDQQHOHU��7KHFKDQQHOHG�QHHG�WR�EH�FRQVWDQWO\�LQ�D�VWDWH�RI�SHUVRQDO�GHYHORSPHQW�DQG�WR�DFWRXW�WKHLU�VSLULWXDO�EHOLHI�RU�WR�³ZDON�WKHLU�WDON´��)XUWKHU��LQGHHG��GR�ORRN�DW�WKHXVH�RI�ZRUGV�LQ�WKH�GHOLYHU\�RI�WKH�PHVVDJH��,I�D�VRXUFH�ZRXOG�FRPPXQLFDWHZLWK�FULWLFDO�RU�MXGJPHQWDO�ZRUGV�VXFK�DV�FDQ¶W��GRQ¶W��ZRQ¶W��VKRXOG�VKRXOGQ¶WRU�DQ\�ZRUGV�WKDW�HYRNH�JXLOW��ZRUU\��IHDU�WKHQ�WKDW�LV�D�NH\�IRU�FDXWLRQ�6SLULWXDO�VRXUFHV�FDQ�RQO\�XWLOL]H�WKH�GDWD�WKDW�LV�DYDLODEOH�WR�WKHP�IRU�WKH\FDQQRW�YLRODWH�WKH�IUHH�ZLOO�DQG�FKRLFH�RI�DQ\���/LVWHQ�WR�\RXU�RZQ�IHHOLQJV��IRULI�\RX�IHHO�XQFRPIRUWDEOH�WKHQ�DVN�\RXUVHOI�TXHVWLRQ�ZK\��IRU�\RXU�RZQ�JXLGHVGR�GLUHFW�\RX�DV�ZHOO��\RX�VHH���7KHUH�EH�RWKHU�UHDVRQV�DV�ZHOO�WKDW�FRXOG�EHDSSOLFDEOH��IRU�DV�HDFK�VHHNHU�KDV�WKHLU�RZQ�LQGLYLGXDO�ILOWHU��WKHUHIRUH��KRZ�WKHLQIRUPDWLRQ�LV�SHUFHLYHG�RU�XQGHUVWRRG�QHHG�EH�WDNHQ�LQWR�FRQVLGHUDWLRQ���%H\H�DOVR�DZDUH�WKDW�DV�\RXU�ZRUOG�LV�LQ�VXFK�D�VWDWH�RI�IOX[�DQG�FKDQJH�LQIRUPDWLRQ�WKDW�LV�DSSOLFDEOH�LQ�WKH�WR�GD\��RI�\RXU�WLPH��FRXOG�SHUKDSV�KDYHGLIIHUHQW�PHDQLQJ�LQ�\RXU�WR�PRUURZ���)RU�LV�WKLV�QRW�WKH�SRLQW�RI�6SLULWXDO6RXUFHV�SURYLGLQJ�GLUHFWLRQ�LQ�WKLV�PDQQHU�EXW�WR�JLYH�DOWHUQDWLYHV�IRUEHWWHUPHQW"��<RX�VHH��SURSKHF\�LV�QRW�³GHVWLQ\´��,W�LV��LQGHHG��WKDW�ZKLFK�LVIRUHVHHQ�LI�KXPDQLW\�RU�LQGLYLGXDOV�FRQWLQXH�RQ�D�FHUWDLQ�SDWK���,QGHHG��ZKHQ�DVRXUFH�RIIHUV�RSWLRQV�DQG�JLYHV�JXLGDQFH��UDWKHU�WKDQ�VWDWLQJ�³WKLV�LV�WKH�RQHDQG�RQO\�ZD\´��WKHQ�WKHUH�EH�PXFK�ZLVGRP�SURYLGHG��GR�XVH�LW�ZLVHO\���)LQDOO\�DQG�PRVW�LPSRUWDQWO\��µWLV�WKH�HQG�UHVXOW�WKDW�PDWWHUV��IRU�RII�WLPHV�RQH�PD\QRW�XQGHUVWDQG�H[DFWO\�ZK\�D�6SLULWXDO�6RXUFH�ZRXOG�JLYH�D�FHUWDLQ�PHVVDJH�WRKXPDQLW\�RU�WKH�LQGLYLGXDO��KRZHYHU��³KLQG�VLWH�LV�XVXDOO\������´��LQGHHG�
���2I�DOO�WKH�H[WDQW�UHOLJLRQV�RQ�HDUWK�WRGD\��H�J���%XGGKLVP��+LQGXLVP�<RJD��,VODP��&KULVWLDQLW\��6SLULWXDOLVP��HWF���ZKLFK�WHDFKLQJV�DUH�FORVHVW�WRWKH�WUXWK�DV�\RX�VHH�LW��:K\"
5()�,QGHHG��DOO�UHOLJLRQV�KROG�³WUXWK´���$V�ZH�KDYH�VWDWHG�³WUXWK´�LV�PXOWLIDFHWHG�EXWWR�DQVZHU�WKH�TXHU\�PRVW�FOHDUO\��RI�FRXUVH��LW�ZRXOG�EH�³6SLULWXDOLW\´�ZKLFKPD\�QRW�QHFHVVDULO\�PHDQ�WKH�UHOLJLRQ�RI�³6SLULWXDOLVP´��7KH�WHUP�³UHOLJLRQ´VLPSO\�PHDQV��LQGHHG��³D�EHOLHI�WKDW�LV�SUDFWLFHG�UHOLJLRXVO\�RU�KDELWXDOO\´�XQWLOLW�EHFRPH�D�OLIH�VW\OH��,QGHHG��NQRZ�WKDW�LI�DQ\�RUJDQL]HG�UHOLJLRQ�GRHV�QRW�KROGWKH�VSLULWXDO�HVVHQFH�RI�³XQFRQGLWLRQDO�ORYH´�DQG�MXGJHV�WKH�EHOLHI�RI�DQRWKHUWKDQ�WKH�IRXQGDWLRQ�LV�VKDN\���6RPH�UHOLJLRXV�ERGLHV�SUHDFK�RQH�WKLQJ�DQG�GRWKH�RWKHU���2QH�ZLOO�QRW�ILQG�VSLULWXDOLW\�E\�SUDFWLFLQJ�RQ�RQH�GD\�RI�WKH�ZHHN�7KRVH�ZKR�ZRXOG�ZDON�LQ�WKH�SDWK�RI�WKHLU�RZQ�ZRUGV�DQG�ZRXOG�QRW�MXGJH�RUFULWLFL]H�EXW�SUDFWLFH�KDUPRQ\��EH�FORVHU�WR�WKH�VSLULWXDO�HVVHQFH�RI�ZKDW�VRPHZRXOG�FDOO�*RG��RWKHUV�%XGGKD�VRPH�$OODK�DQG�PDQ\�RWKHU�QDPHV�RI�UHIHUHQFH�,I�HDFK�EH�FODLPLQJ�WKHLUV�DORQH�LV�WKH�WUXH�SDWK�DQG��LQGHHG��LI�WKH\�KDYH�QHHGWR�SURYH�WKHLU�EHOLHI�VR�DGDPDQWO\�WR�RWKHUV��WKHQ�LW�PD\�EH�WKHPVHOYHV�WKH\ZLVK�WR�FRQYLQFH���7KH�6SLULWXDO�HVVHQFH�FDQ�QRW�EH�RZQHG�E\�RQH�UHOLJLRQ�EXWLV�LQGLYLGXDO�DQG�JLYHQ�DQG�DFFHSWHG��LQGHHG��PRVW�IUHHO\�



���'HVFULEH�WKH�QDWXUH�RI�WKH�2QH�RU�$OO�7KDW�,V��,V�LW�PHUHO\�D�IRUFH�WKDWFUHDWHV��EXW�GRHV�QRW�LQWHUIHUH�LQ�WKH�DIIDLUV�RI�KXPDQNLQG��RU�LV�LW�DSHUVRQDO�JRG�ZKR�GRHV�LQWHUYHQH"�,I�WKH�2QH�LQWHUYHQHV��XQGHU�ZKDWFLUFXPVWDQFHV�GRHV�,W�GR�VR�DQG�LQ�ZKDW�IRUP"�$UH�\RX�SHUVRQDOO\�LQ�WRXFKZLWK�WKH�2QH"�&DQ�ZH�DOVR�EH"
5()�,QGHHG��WKH�³2QH´�LV�D�JRRG�ZRUG�IRU�DQG�DV�ZHOO�D�GHVFULSWLRQ�RI�WKDW�ZKLFK�LVUHIHUUHG�WR�DV�³*RG´���*RG�XVXDOO\�LPSOLHV�D�PDOH�UHIHUHQFH�ZKHUHDV�WKH�³RQH´LV�WKH�GXDOLW\�RI�ERWK�JHQGHUV�DQG�DOO���7KH�³2QH´�LI�\RX�ZLOO��LV�LQGHHG��RU�FDQEH�GHVFULEHG�DV�D�IRUFH�RI�QDWXUH�WKDW�LV�LQ�HYHU\�DVSHFW�RI�\RXU�EHLQJ���7KHRQH��LQGHHG��LV�LQWHOOLJHQW�DQG�ZLVH��SUDFWLFDO��WKH�RQH�LV�D�IRUFH�RI�SRZHU�LQGHHG��WKDW�SURWHFWV�ZKHQ�UHTXLUHG�ZLWKRXW�LQWHUIHUHQFH�DQG�RQO\�LQWHUYHQHVWR�JLYH�GLUHFWLRQ�DQG�DOORZLQJ�IRU�IUHHGRP���³7KH�2QH´�DOORZV�IRU�FKRLFH�DQGRSSRUWXQLW\��LQGHHG��DQG�LV�D�SHUVRQDO�³2QH´�RU�WR�XVH�WKH�IDPLOLDU�WHUP*RG�*RGGHVV��LI�\RX�ZLOO��WKDW�GRHV�QRW�MXGJH�RU�LQWHUIHUH���µ7LV�RQO\�WKHSHUVRQDOLW\�RI�WKH�VHOI�WKDW�MXGJHV�DQG�LQWHUIHUHV���:H��DV�6SLULWXDO�*XLGHV��DUHFRQQHFWHG�WR�\RX�DQG�WR�WKDW�ZKLFK�DUH�FDOOHG�³$QJHOV´�ZKLFK�DUH�FRQQHFWHG�WRWKDW�ZKLFK�\RX�UHIHU�WR�DV�³7KH�2QH´�ZKLFK�LV�DOVR�FRQQHFWHG�WR�\RX��WKHUHIRUH�ZH��\RX��WKH\�DQG�DOO�DUH�FRQQHFWHG��µ7LV�OLNHQ�WR�D�FKDLQ��HDFK�OLQN�LV�LPSRUWDQWWR�WKH�ZKROH�RU�³7KH�2QH´�DQG�WKHUHIRUH�LV�³2QH´��\RX�VHH����,QGHHG��WKH�2QH�LVQRW�VLJQLILFDQW�RQO\�WR�WKDW�RI�WKH�SODQHW�(DUWK��WKHUHIRUH��RZQHUVKLS�RI�³7KH2QH´�GRHV�QRW�H[LVW���.QRZ�WKDW�³7KH�2QH´�LV�EH\RQG�\RXU�NQRZQ�8QLYHUVH���$OOFDQ�EH�LQ�WRXFK�ZLWK�³7KH�2QH´�E\�SUDFWLFLQJ�WKH�GHVFULSWLRQ�RI�³7KH�2QH´�WKDWZH�KDYH�SURYLGHG�DQG�E\�ZRUNLQJ�WRZDUGV�XQFRQGLWLRQDO�ORYH�VR�WKDW�\H�FDQZDON�DV�³2QH´��LQ�WKH�SDWK�ZLWK�DOO�RWKHU�SDUWV�RI�³�7KH�2QH´��VLGH�E\�VLGH��QRWDWWHPSWLQJ�WR�OHDG�QRU�WR�IROORZ�EXW�WR�³%H´�
6.�6R��LQ�\RXU�HVWLPDWLRQ��*RG�GRHV�QRW�LQWHUIHUH�EXW�DGGV�WKH�HQHUJ\�WKDW�ZHQHHG�WR�FUHDWH�RXU�UHDOLW\��LV�WKDW�ULJKW"
5()�7KDW�LV�FRUUHFW��WKLQN�DV�\RXUVHOYHV�DV�WKH�DUPV�DQG�OHJV�RI�WKH�*RGKHDG�RU³7KH�2QH´�RU�*RG�7KH2QH¶V�H[SHULHQFHV�LQ�WKH�SK\VLFDO�
���([SODLQ�WKH�UROH�DQG�PLVVLRQ�RI�-HVXV�FDOOHG�WKH�&KULVW�E\�&KULVWLDQV�:DV�KH�LQGHHG�WKH�RQO\�6RQ�RI�*RG�ZKR�ZDV�VDFULILFHG�RQ�D�5RPDQ�FURVV�IRUWKHUHPLVVLRQ�RI�WKH�VLQV�RI�KXPDQ�NLQG��RU�ZDV�KH�PHUHO\�D�PDQ�ZKR�ZDV�SURPRWHG��WR�GLYLQH�VWDWXV�E\�WKH�SROLWLFDO�DFWLYLWLHV�RI�HDUO\�&KULVWLDQ



WHDFKHUV�VXFK�DV�3DXO�WKH�$SRVWOH�WR�WKH�*HQWLOHV��ZKR�QHYHU�DFWXDOO\�PHW-HVXV�SHUVRQDOO\"
5()�7KH�ODWWHU�SDUW�RI�WKLV�TXHU\�LV�FORVHU�WR�WKH�UHDOLW\��LQGHHG��EXW�XQGHUVWDQG�DVZHOO�WKDW�RI�-HVXV�WKH�&KULVW�ZDV�FUHDWHG��E\�GHVLJQ��E\�DQ�RUJDQL]DWLRQ�LQFRQMXQFWLRQ�ZLWK�RWKHUV�WR��LQGHHG��SURYLGH�WKH�ZRUOG��DW�WKH�WLPH��VRPHRUJDQL]DWLRQ�DQG�VWUXFWXUH��)RU�WKLV�DFWLRQ�ZDV��LQ�IDFW��D�VWHSSLQJ�VWRQH�IRU�WKHSULPLWLYH�XQDZDUH�SHUVRQD�WR�PRYH�LQWR�D�PRUH�FLYLOL]HG�VRFLHW\�WR�KROG�D�ORQJUDQJH�VHQVH�RI�SXUSRVH�IRU�H[LVWHQFH���7KH�PLVVLRQ�RI�-HVXV�WKH�&KULVW�ZDV�WRSUHSDUH�WKH�ZRUOG�RU�WR�XQLI\��LQGHHG��XQGHUVWDQG�WKDW�LI�WKH�ZRUOG�DW�WKDW�WLPHFRQWLQXHG�LQ�WKH�SDWK�WKDW�LW�ZDV�RQ��\RX�ZRXOG�QRW�KDYH�GHYHORSHG�DQG�JURZQDV�D�UDFH��+RZHYHU��DV�\RXU�KLVWRU\�GRWK�GLFWDWH��WKH�PLVXVH�RI�SRZHU�ZDV�WKDWZKLFK�FRUUXSWHG�WKH�SXUH�LQWHQW�RI�WKH�FUHDWLRQ�RI�WKLV�VSLULWXDO�OHDGHU��IRU�LQWKH�YHU\�RUJDQL]DWLRQ�WKLV�LQYRNHG�FRQWURO�DQG�OLPLWHG�IUHHGRP�RI�EHLQJ���'LG-HVXV�WKH�&KULVW�GLH�RQ�WKH�FURVV"��,QGHHG��QRW��:DV�LW�D�SROLWLFDO�PRYH�DEVROXWHO\��$JDLQ�ZH�FRXOG�JR�LQWR�JUHDW�GLVVHUWDWLRQ�RQ�WKLV�EXW�WKLV�KDV�EHHQSUHVHQWHG�LQ�RWKHU�VHVVLRQV�LQ�GHWDLO�
6.���,�ZRXOG�OLNH�WR�JR�EDFN�WR�RQH�SDUW�RI�WKLV�TXHVWLRQ��WKH�SROLWLFDO�DVSHFWDQG�WKH�SURPRWLRQ�RI�-HVXV�WKH�&KULVW�WR�6DXO�RI�7DUVXV�ZKR�HYHQWXDOO\�ZDVFDOOHG�3DXO�WKH�$SRVWOH��:DV�KH�UHDOO\�SURSDJDWLQJ�WKH�HVVHQFH�RI�ZKDW�-HVXVVXSSRVHGO\�VDLG"
5()�$EVROXWHO\�QRW��KH�LQWHUSUHWHG��GHVLJQHG�LW��FUHDWHG�LW�WKRXJK�QRW�DV�\RXUKLVWRU\�GRHV�SXUSRUWHGO\�VKRZ��$OWKRXJK�RQH�FDQQRW�LQ�WUXWK�FDOO�WKLV�KLVWRU\�IRU�WKHUH�LV�QR�SK\VLFDO�SURRI�RI�DQ\�RI�WKLV�DFWXDOO\�RFFXUULQJ�RWKHU�LQ�WKDQ�WKDWZKLFK�LV�FDOOHG�WKH�³ELEOH´�
���7LEHWDQ�%XGGKLVWV�VHH�OLIH�RFFXUULQJ�LQ�IRXU�EDUGRV������OLIH������G\LQJDQG�GHDWK������DIWHU�GHDWK������UHELUWK��2QH�RI�WKHLU�LPSRUWDQW�WHDFKLQJV�LVWKDW�HDFK�RI�XV�VKRXOG�XVH�WKH�IDFW�RI�RXU�GHDWK�DQG�WKH�LPSHUPDQHQFH�RI�DOOWKLQJV�DV�D�SHUVSHFWLYH�IRU�H[DPLQLQJ�RXU�OLYHV�DQG�KRZ�ZH�OLYH�WKHP��0XFKWLPH�LV�VSHQW�RQ�OHDUQLQJ�WHFKQLTXHV�IRU�GHDOLQJ�ZLWK�WKH�SHUVRQDO�G\LQJSURFHVV��VR�WKDW��IRU�H[DPSOH��RQH�FDQ�UHFRJQL]H�WKH��SULPDU\�FOHDU�OLJKW��UHVW�LQ�LW��DQG�EHFRPH�OLEHUDWHG��)URP�\RXU�SHUVSHFWLYH��DUH�WKHVH�YDOLGWHDFKLQJV�WKDW�VKRXOG�EH�IROORZHG�E\�DOO�RI�XV"
5()�,QGHHG��WKHVH�FRXOG�QRW�EH�IROORZHG�E\�DOO�EHFDXVH�RI�WKH�GLIIHUHQFH�RI�EHOLHIV\VWHP�LQ�\RXU�ZRUOG���+RZHYHU�WR�VKHG�PRUH�OLJKW�RQ�WKLV��WKH�URRW�RI�WKHFRQFHSW�LV�YHU\�YDOXDEOH�H[FHSW�WKDW�LW�KDV�DOZD\V�EHHQ�KXPDQ�QDWXUH�WR�ZRUU\



PRUH�DERXW�G\LQJ�WKDQ�WR�IRFXV�RQ�OLYLQJ���,QGLYLGXDOV�LQ�UHDOLW\�DUH�QRW�WUXO\DIUDLG�RI�G\LQJ�WKH\�DUH�DIUDLG�RI�OLYLQJ���,QGHHG��IRU�LI�WKH\�ZHUH�QRW�DIUDLG�RIOLYLQJ�WKH\�ZRXOG�IRFXV�RQ�WKH�SUHVHQW���,I�RQH�ZRXOG�ZRUN�WR�JDLQ�WKH�PRVW�RXWRI�WKHLU�OLYHV�ZLWK�XQFRQGLWLRQDOO\��WKHQ�WKH�GHDWK�LVVXH�ZRXOG�QRW�EH�VRWUDXPDWLF�IRU�\H�ZRXOG�IHHO�VDWLVILHG�DQG�IXOILOOHG�ZLWK�WKH�OLIH�\H�KDWK�FKRVHQ�WRH[SHULHQFH�
���:KDW�LV�WKH�QDWXUH�RI�WKH�W\SLFDO�G\LQJ�SURFHVV"�:KDW�XVXDOO\�RFFXUVGXULQJ�WKH�GHDWK�SURFHVV"�$UH�WKH�WXQQHO��WKH�%HLQJ�LQ�ZKLWH�OLJKW��DQG�OLIHUHYLHZ�SURFHVVHV�GHVFULEHG�LQ�WKH��QHDU�GHDWK�H[SHULHQFH��OLWHUDWXUHDFFXUDWH"�'R�ZH�VOHHS�IRU�DZKLOH��DZDNHQ�LQ�RXU�DVWUDO�ERG\��DQG�PRYH�WR�DYLEUDWLRQ�DSSURSULDWH�WR�RXU�OHYHO�RI�VSLULWXDO�GHYHORSPHQW�RU�ZKDW"
5()�,QGHHG��ZKHQ�LQGLYLGXDOV�OHDYH�WKH�SK\VLFDO�WKDW�VRPH�UHIHU�WR�WKH�FDVWLQJ�RII�RI�FOD\�DIWHU�WKH\KDYH�JRQH�WKURXJK�WKH�ILYH�VWDJHV�RI�WUDQVLWLRQ�LQ�WKHLU�SK\VLFDO�ERGLHV��WKH\�ZRXOG�JR�WKURXJKZKDW�LV�FDOOHG�DQ�DEVRUSWLRQ�SURFHVV���,Q�WKDW��LQGHHG��WKHLU�VSLULWXDO�HVVHQFH��WKH�VSLULW�EHLQJWKDW�ZKLFK�SURYLGHV�WKH�OLIH�IRUFH�RU�WKH�VSDUN�WKDW�RSHUDWHV�WKH�SK\VLFDO�ERG\��ZRXOG�EHDEVRUEHG�LQWR�WKH�VXEFRQVFLRXV�PLQG�RU�SRUWLRQ��LQGHHG��ZKHUH�DOO�LV�FOHDU�DQG�XQGHUVWRRG�1RZ�GHSHQGLQJ�XSRQ�ZKDW�WKH�EHOLHI�V\VWHP�KDG�EHHQ�RI�WKH�HQWLW\�RI�WKH�SK\VLFDO��ZKLFK�LVVWRUHG�LQ�WKH�XQFRQVFLRXV�VHFWLRQ�RI�WKHLU�UHDOLW\��1RW�WR�EH�FRQIXVHG�ZLWK�WKH�VXEFRQVFLRXVPLQG��IRU�WKH�XQFRQVFLRXV�LV�WKH�OD\HU�RI�EHOLHI�ZKHUH�DOO�KDELWV�RI�UHSHWLWLRQ�DUH�UHFRUGHG��VXFKDV�WKH�FRQGLWLRQLQJ�DQG�SURJUDPPLQJ��WKHVH�FDQ�EH�ERWK�HIIHFWLYH�HPSRZHULQJ�KDELWV�DQGOLPLWLQJ�KDELWV��7KH\�DUH�JUHHWHG�E\�ZKDWHYHU�VSLULWXDO�EHOLHIV�WKDW�JLYH�WKHP�FRPIRUW���1RZ��LIIRU�H[DPSOH�RQH�KDV�KDG�D�YHU\�VWURQJ�XSEULQJLQJ�LQ�WKHLU�OLIH�VXFK�DV�³&KULVWLDQLW\´�EHLQJ�RQHEHOLHI��LQGHHG��DQG�IROORZHG�WKH�SDWK�RI�VD\��-HVXV�WKH�&KULVW��6SLULWXDO�JXLGHV�ZRXOG�JLYH�WKLVDV�D�UHIHUHQFH�WR�HDVH�WKH�WUDQVLWLRQ�DQG�WR�EULQJ�FRPIRUW�DQG�WR�DYRLG�WKH�VKRFN�RI�WKH�OHWWLQJJR��WKH\�ZRXOG�EH�PHW�ZLWK�WKDW�ZKLFK�ZRXOG�SURYLGH�WKH�VHFXULW\��$OO�ZRXOG�EH�JUHHWHG�ZLWKNQRZQ�IDFWLRQV�RI�WKHLU�UHDOLW\�VXFK�DV�ORYHG�RQHV�WKDW�KDYH�FURVVHG�RYHU�SUHYLRXVO\��WR�DVVLVW�'XULQJ�WKLV�SURFHVV�WKH\�ZRXOG��LQ�IDFW��IHHO�WKHP�WKHPVHOYHV�HQJXOIHG�LQ�ZKDW�KDV�EHHQGHVFULEHG�DV�D�ZKLWH�OLJKW���%XW�WKLV�LV�QRW�D�ZKLWH�OLJKW�WKDW�RQH�FRXOG�DFWXDOO\�VHH�IURP�DYLVXDO�SRLQW�RI�YLHZ��)RU�LW�LV�D�OLJKW�RU�DQ�HQHUJ\�WKDW�HPEUDFHV�DQG��LQGHHG��SXULILHV�DQG�LVWKDW�ZKLFK�LV�FDOOHG�³SXUH�ORYH´��XQFRQGLWLRQDO�ORYH��EHLQJ�WKDW�ZKLFK�KXPDQLW\�GRHV�QRW�\HWNQRZ�LQ�LWV�HQWLUHW\���7KLV�IHHOLQJ�LV�VR�SRZHUIXO�DQG�VR�ZHOFRPLQJ�WKDW�LQGLYLGXDOV�IROORZ�WKHOLJKW�ZLWK�MR\�DQG�EOLVV���7KH�RQO\�ZD\�WR�GHVFULEH�WKLV�OLJKW�VR�WKDW�\RX�ZRXOG��LQ�SDUW�XQGHUVWDQG�LV�SXUH�EOLVV�DQG�HYHQ�³EOLVV´�LV�QRW�XQGHUVWRRG�LQ�\RXU�UHDOLW\���$�SHULRG�RFFXUVZKHUH�HQWLWLHV�YLHZ�WKHLU�SK\VLFDO�UHDOLW\�DQG�ZRXOG�WDNH�QRWHV��VR�WR�VSHDN��ZLWKRXW�HPRWLRQDOFRQQHFWLRQ�RU�VKDOO�ZH�VD\��LQGHHG��WKDW�WKH\�DUH�UHPRYHG�IURP�WKH�HPRWLRQDO�OLPLWDWLRQV�\HWWKH\�ZRXOG�UHPDLQ�LQ�WKHLU�SUHYLRXV�SK\VLFDO�YLEUDWLRQ�WR�REVHUYH���/LNHQ�WR�ZDWFKLQJ�D�PRYLHDQG�ZLWQHVVLQJ�WKHPVHOYHV�JRLQJ�WKURXJK�WKH�OLIH�SURFHVV��QRWH�DJDLQ�WKDW�WLPH�KHUH��GRWK�QRWH[LVW���7KH\�ZRXOG��LQ�IDFW��EH�QRW�FRPIRUWHG�E\�WKH�JULHYLQJ�SURFHVV���)RU�WKHUH�LV�QRW�WKHDELOLW\�WR�FRPPXQLFDWH�EXW�LI�WKH\�FRXOG��WKH\�ZRXOG�ZLVK�WR�WHOO�WKHLU�ORYHG�RQHV�³GR�QRW�ZHHSIRU�PH��EXW�UHMRLFH�LQVWHDG´�� ,QGHHG��WKHQ�WKH\�ZRXOG�PRYH�WR�WKH�QH[W�VWDJH�RI�³ZLWQHVVLQJ´�IURP�WKLV�WKH\�ZRXOG�EH�JUHHWHG�ZLWK�RSWLRQV�WR�UHPDLQ�RQ�WKH�YLEUDWLRQDO�VWDWH�RI�WKH�VSLULWXDOWR�OHDUQ�RI�DQRWKHU�DVSHFW�RI�OLIH�RI�ZKLFK�ZH�FDOO�³VSLULWXDO�JXLGDQFH´���6RPH�ZRXOG�FKRRVH�WRLQFDUQDWH�VRPH�ZRXOG�QRW���,W�LV�QRW�D�TXHVWLRQ�RI�WLPH�LQ�WKLV�UHDOLW\��\RX�VHH�
6.,Q�WKH�ODWHU�SDUW�RI�WKH�TXHVWLRQ�WKH�VWDWHPHQW�ZDV�PDGH�WR�PRYH�WR�D�YLEUDWLRQ�DSSURSULDWH�WRVSLULWXDO�GHYHORSPHQW��FRXOG�\RX�FRPPHQW�RQ�WKDW�SOHDVH"
5()�



,QGHHG��DJDLQ�WKH�ZRUG�³OHYHO´�LPSOLHV�MXGJHPHQW���7KLQN�RQ�WKLV�IRU�D�PRPHQW���7KDW�ZKLFKH[LVWV�LQ�WKH�6SLULWXDO�YLEUDWLRQ�RU�UHDOLW\�LV�WKDW�RI�QRQ�MXGJHPHQW���7KH�VSLULWXDO�ZRXOG�QRWKDYH�WKH�QHHG�WR�LGHQWLI\�³OHYHOV´���,W�LV�KXPDQLWLHV�QHHG�WR�PHDVXUH�DQG�FRPSDUH�H[SHULHQFH�
���:KHQ�ZH�SDVV�WR�WKH�DIWHUOLIH��ZKDW�VRUW�RI�DFWLYLWLHV�GR�ZH�HQJDJH�LQ",V�WKHUH�VH[�LQ�WKH�DIWHUOLIH"�$UH�WKHLU�VRXO�PDWHV�DQG�VRXO�WZLQV"�:KDW�DUHWKH�GLIIHUHQW�OHYHOV�RI�YLEUDWLRQ�WKHUH"�+RZ�GR�ZH�GHFLGH�WR�UHLQFDUQDWH"
5()�$IWHUOLIH�LV�D�JRRG�WHUP�WR�XVH�EHFDXVH�LW�LV�D�OLIH�ZLWKRXW�FRUSRUHDO�DQG��LQ�IDFW��WKHUH�DUHHQWLUH�SODQHWV�WKDW�ZRXOG�KDYH�OLIH�IRUPV�ZLWK�RXW�WKH�SK\VLFDOLW\�EXW�ZRXOG�EH�SXUH�HQHUJ\�)RU�WKDW�LV�ZKDW�ZH�DUH�LQ�WKH�VSLULWXDO�GRPDLQ���,QGLYLGXDO�VSDUNV�RI�SXUH�HQHUJ\�DQG�WKHVHHQHUJLHV�ZRXOG�KROG�D�PXOWLWXGH�H[SHULHQFH�LQ�D�PXOWLWXGH�RI�OLIHWLPHV��7KHUH�DUH�FHUWDLQDFWLYLWLHV�RU�DFWLRQV��LI�\RX�ZLOO��WKDW�EH�GRQH��QRZ�WKHVH�ZRUGV�WKDW�ZH�XVH�KHUH�DUH�DSSOLFDEOHWR�\RXU�SK\VLFDO�UHDOLW\��EXW�WKHUH�LV�QR�RWKHU�ZD\�WR�GHVFULEH�WKLV����6RPH�FKRRVH�WR�LQWHUDFWZLWK�D�SK\VLFDO�EHLQJ�DV�D�VSLULWXDO�JXLGH��VRPHWLPHV�LW�LV�D�ORYH�RQH�WKH\�KDYH�OHIW�EHKLQG�WKDWLV�VWUXJJOLQJ�ZLWK�LVVXHV�WKDW�WKDW�HQWLW\�FDQ�SURYLGH�GLUHFWLRQ�RU�HQFRXUDJHPHQW�WR���6RPHRWKHUV�ZRXOG�EH�LQ�VLPLODU�UROHV�EXW�UDWKHU�WKDQ�LQ�D�GLUHFW�JXLGLQJ�VWDWH�WKH\�ZRXOG�EHFRQVLGHUHG�VLPLODU�WR�\RXU�LQWHUQV�RU�DSSUHQWLFHV��REVHUYLQJ�JRLQJ�IURP�RQH�HQWLW\�WR�DQRWKHU�.QRZ�WKDW�LW¶V�D�OHDUQLQJ�VWDWH�DOZD\V���6RPH�ZRXOG�FKRRVH�WR�JDWKHU�DQG�FROOHFW�LQIRUPDWLRQWR�VRUW���7KLQN�RI�WKLV�DV�D�WUHPHQGRXVO\�ODUJH�GDWD�EDVH��WKDW�RI�WKH�DNDVKLF�UHFRUGV��IRU�ODFNRI�D�EHWWHU�WHUP��WKH�UHFRUG�RI�DOO�WLPHV�DQG�UHDOL]H�WKDW�WKHUH�DUH�QR�OLPLWV�KHUH���6RPH�ZRXOGFKRRVH�WR�VWXG\�RQO\�WKDW�RI�FKLOGOLNH�VSDUNV�RI�HQHUJ\��RWKHUV�ZRXOG�FKRRVH�D�YDULHW\�RI�OLIHVWXGLHV���7KH�DFWLYLWLHV�DUH�DOZD\V�WR�REVHUYH�DQG�DEVRUE�NQRZOHGJH�DQG�WKH�JUHDWHVW�MR\��VR�WRVSHDN��LV�WR�VRUW�WKDW�ZKLFK�KDV�EHHQ�OHDUQHG�DQG�WR�UHYLHZ�WKH�OHVVRQV��)RU�LI�RQH�HQWLW\�GRUHDOL]H�VRPH�LVVXH�ZDV�QRW�PDVWHUHG��WKHQ�D�SDUDOOHO�OLIH�PLJKW�EH�RSWHG�IRU�WR�FRPSOHWH�WKDWXQGHUVWDQGLQJ�
6.�&RXOG�\RX�FRPPHQW�RQ�WKH�TXHVWLRQ�RI�VH[�LQ�WKH�DIWHU�OLIH��WZLQ�VRXOV��VRXO�PDWHV�HWF�"
5()�,QGHHG��QRZ�DJDLQ�WKH�ZRUG�³VH[´�LWVHOI��LQ�\RXU�SK\VLFDO�UHDOLW\��DQG�WKH�ZRUG�³LQWHUFRXUVH´PHDQV�WR�FRPPXQLFDWH�RI�WKH�SK\VLFDO�ZLWK�WKH�LQWHQW�WR�SURYLGH�SOHDVXUH�DQG�WR�FUHDWH�FRUUHFW",Q�WKH�6SLULWXDO�5HDOP��YLEUDWLRQ�RU�WKH�DIWHUOLIH�DV�\RX�FDOO�LW��RU�VKDOO�ZH�VWDWH�´DIWHU�SK\VLFDOOLIH´�WKH�VDPH�SURFHVV�GRHV�RFFXU�EXW�LW�LV�ODFNLQJ�WKH�SK\VLFDO�WR�SURYLGH�WKH�VR�FDOOHGSOHDVXUH���,W�LV�DQ�HQHUJ\�WUDQVIHU�DQG�LQ�WKLV�HQHUJ\�WUDQVIHU�LV�WKH�H[SHULHQFH�RI�EOLVV���6RXOPDWHV�FKRRVH��ZKLOH�WKH\�DUH�LQ�WKH�VSLULWXDO�H[SHULHQFH��RU�³DIWHU�SK\VLFDO�OLIH´�WR�LQWHJUDWH�7KLV�LV�ZKDW�ZH�ZRXOG�WKLQN�RI�DV�RXU�VH[XDO�W\SH�RI�H[SHULHQFH���)RU�WR�LQWHJUDWH�DQG�VKDUHNQRZOHGJH�RI�HDFK�VRXO�H[SHULHQFHV�LV�WR�FRPPXQLFDWH�DQG�VKDUH��)RU�LW�GRHV�FUHDWH�SK\VLFDOOLYHV�LQ�WKH�YHU\�DJUHHPHQW�WR�MRLQ�LQ�WKH�SK\VLFDO�DQG�LW�LV��DV�ZHOO��WR�H[SHULHQFHRYHUZKHOPLQJ�SOHDVXUH�WKDW�ZH�FDOO�³%OLVV´�DQG�DV�VXFK�SDUDOOHOV�WKH�SK\VLFDO�UHDOLW\�,QWHJUDWLRQ�LV�D�EOHQGLQJ�RI�WKH�VSLULWXDO�H[SHULHQFHV�MXVW�DV�LQWHUFRXUVH�LV�WKH�EOHQGLQJ�RI�WKHSK\VLFDO�H[SHULHQFHV���7KH�GHFLVLRQ�WR�LQFDUQDWH�LV�GHSHQGHQW�XSRQ�ZKDW�OHVVRQV�DUH�UHTXLUHG�.QRZ��DV�ZHOO��RQH�GRHV�QRW�KDYH�WR�LQFDUQDWH�WR�OHDUQ�D�OHVVRQ��RQH�FDQ�LQFDUQDWH�VLPSO\EHFDXVH��LQGHHG��WKH\�HQMR\�OLYLQJ�LQ�WKH�SK\VLFDO�UHDOLW\���$QG�WKH�JUHDWHU�SXUSRVH�RISK\VLFDOLW\�LV�WR�³HQMR\´�
6.�0DQ\�ZKR�OLYH�RQ�WKH�SODQHW�WRGD\�HLWKHU�ZLVK�RU�ZRXOG�OLNH�LW�WR�EH�WKHLU�ODVW�H[SHULHQFHEHFDXVH�RI�WKH�WUDXPDV�WKDW�WKH\�H[SHULHQFH�DQG�SUREOHPV�WKH\�KDYH�RU�EHFDXVH�LW�LV�D�W\SH�RI6SLULWXDO�ODQG�PDUN�WR�VD\�WKDW�RU�KHDU�WKDW���:KDW�DUH�\RXU�FRPPHQWV�RQ�WKLV"



5()�,QGHHG��IRU�WKRVH�ZKR�KDYH�D�VWURQJ�GHVLUH�IRU�WKDW�FRQFHSW��WKHUH�DUH�VHYHUDO�SV\FKRORJLFDOUHDVRQV�IRU�WKLV���2QH�LV�WKDW�WKH\�KDYH�GLIILFXOW\�DFFHSWLQJ�WKHLU�OLIH�FKRLFHV�DQG�EHFDXVH�WKH\DUH�WDXJKW�WR�VHH�OLIH�DV�EHLQJ�SDLQIXO�UDWKHU�WKDQ�JDLQIXO���7KH\�VHH�OLYLQJ�DV�ZRUN�DQGGUXGJHU\�DQG�QRW�SOHDVXUH�DQG�WKH\�ZLVK�WR�OHDYH���7KDW�LV�RQH�UHDVRQ�\HW�DQRWKHU�LV�EHFDXVHE\�EHOLHYLQJ�RU�WKLQNLQJ�LW�LV�WKHLU�ODVW�OLIH��WKH\�JLYH�WKHPVHOYHV�VRPH�VRUW�RI�IHHOLQJ�RI�SRZHURU�WKDW�WKH\�DUH�PRUH�HYROYHG�DQG�WKHUH�\RX�KDYH�WKH�³OHYHO´�WKLQNLQJ�DJDLQ�
6.�$K��WKH�ROG�VRXO�YV��\RXQJ�VRXO�LGHDV��\RX�PHDQ"
5()�,QGHHG��QRZ�WKLQN�IRU�D�PRPHQW������WLPH����QRQ�H[LVWHQW����WKHUHIRUH��KRZ�FDQ�\RXQJ�DQG�RUROG�H[LVW�IURP�RXU�SRLQW�RI�YLHZ���$JH�LV�RQO\�DSSOLFDEOH�WR�\RXU�SK\VLFDO�OLIH��\RX�VHH���,I�RQHZRXOG�FRQFHQWUDWH�RQ�WKDW�FKLOG�OLNH�DVSHFW�RI�VHOI�RU�WKH�&KULVWRV�ZLWKLQ��WKH\�ZRXOG�EH�IRUHYHU\RXQJ�DQG�WKHUHIRUH�KDYH�PRUH�\RXWKIXO�H[SHULHQFH�DQG�DSSHDUDQFH�
6.�&ODULI\�WKH�WHUP�&KULVWRV�SOHDVH�
5()�,W�GRHV�QRW�UHIHU�&KULVWLDQLW\��LQGHHG�QRW���)RU�LW�LV�WKH�FKLOGOLNH�VWDWH�ZLWKLQ�HDFK�SHUVRQD�
���5HOLJLRQV�VXFK�DV�<RJD�DQG�%XGGKLVP�WHDFK�WKDW�LW�LV�SRVVLEOH�IRU�XV�WRDFKLHYH�HQOLJKWHQPHQW��L�H���QLUYDQD��VDPDGKL��VDWRUL��HWF���ZKLOH�LQ�WKLVOLIH��,V�WKLV�WUXH"�,I�VR��SOHDVH�GHVFULEH�WKH�SURFHVV�DQG�KRZ�WR�DFKLHYH�LW�
5()�,QGHHG��QXPEHU���LW�LV�WUXH��NQRZ�WKLV�ILUVW�DQG�WKH�PRPHQW�WKDW�RQH�VWRSV�³WU\LQJ´�LV�WKHPRPHQW�WKH\�ZLOO�H[SHULHQFH�LW���%HFDXVH��\RX�VHH��ZKHQ�\RX�UHDFK�IRU�VRPHWKLQJ�RXWVLGH�RI\RXUVHOI��LW�ZLOO�EH�OLNHQ�WR�WKH�FDUURW�KHOG�RQ�D�VWLFN�LQ�IURQW�RI�D�PXOH���:H�JR�EDFN�WR�EHLQJFKLOGOLNH�DQG�ZH�UHIHU�EDFN�WR�EHLQJ�LQ�WKH�SUHVHQW�PRPHQW���,I�\RX�ZRUN�RQ�EHLQJ�QRQ�MXGJPHQWDO�DQG�ZRUN�WRZDUGV�ORYLQJ�XQFRQGLWLRQDOO\��VWDUWLQJ�E\�ORYLQJ�WKH�VHOI�DV�RQH�FDQQRWORYH�RU�NQRZ�ORYH�LI�LW�GRHV�QRW�H[LVW�ZLWKLQ��LQGHHG���,I�\RX�FRQFHQWUDWH�RQ�EHLQJ�WKH�EHVW�RIZKR�\RX�DUH��QRW�EHWWHU�WKDQ��QRW�OHVV�WKDQ��EXW�EHLQJ�DV�PXFK�DV�\H�FDQ�EH�DQG�HQMR\�LW�7KHQ�\RX�DUH�WDNLQJ�WKH�VWHSV�WRZDUGV�EOLVV��QLUYDQD��VDPDGKL��VDWRUL��HWF���0HGLWDWLRQ�DORQHZLOO�QRW�EULQJ�\RX�WKHUH��DFWLRQ�ZLOO�
6.�6R�WKRXJKW�DQG�DFWLRQ�DUH�UHTXLUHG�WRJHWKHU���7KDQN�\RX�
����,V�WKHUH�OLIH�RQ�RWKHU�SODQHWV�LQ�WKH�XQLYHUVH"�,I�VR��KDYH�ZH�PDGHFRQWDFW�ZLWK�WKHP"�$UH�VRPH�RI�WKHP�DPRQJ�XV�QRZ�RQ�HDUWK"�:KDW�DUH�WKHLULQWHQWLRQV�DQG�SODQV"
5()�<HV�WR�PRVW�RI�WKLV���7KHUH�DUH�OLIH�IRUPV�RQ�RWKHU�SODQHWV��\RXU�JRYHUQPHQWV�KDYH�PDGHFRQWDFW�ZLWK�WKHP�DQG�KDYH�KDG�IRU�PDQ\�RI�\RXU�\HDUV��VLQFH�WKH������V�RI�\RXU�WLPH�VSDQ�,QGHHG��WKHLU�LQWHQWLRQV�GHSHQG�XSRQ�WKH�JURXSV�LQYROYHG���,QGHHG��NQRZ�WKDW�WKHVH�DUH�QRW�DOOPDJLFDO�EHLQJV�WKDW�ZLOO�VZRRS�GRZQ��JDWKHU�XS�WKH�FKLOGUHQ�RI�KXPDQLW\�DQG�ZKLVN�WKHP�DZD\WR�D�VDIH�KDYHQ���,QGHHG�QRW���7KHVH�DUH�SK\VLFDO�EHLQJV��VFLHQWLVWV�FRPPXQLFDWRUV�QHJRWLDWRUV��DPEDVVDGRUV��DQG�\HV��LQGHHG��PLOLWDQWV�DQG�VRPH�EHQHYROHQW�DQG�VSLULWXDOO\IRFXVVHG��VRPH�UHVHDUFKHUV��JDODFWLF�WUDYHOHUV�WR�QDPH�EXW�D�IHZ���7KHUH�LV�QRW�RQH�JURXSDORQH���6RPH�LQWHQWLRQV��D�PRVW�LPSRUWDQW�IDFW��LV�WR�EH�RI�DVVLVWDQFH�ZLWKRXW�LQWHUIHULQJ�WR�WKH



SODQHW��\HW�QRW�WR�VDYH�WKH�(DUWK�EXW�E\�VR�GRLQJ�DVVLVW�WKHPVHOYHV���7KLV�LV�D�XQLYHUVDOPLVVLRQ��7KH�9HJDQ�$OOLDQFH¶V�LQWHQWLRQ�LV�WR�ZRUN�LQ�FRQMXQFWLRQ�ZLWK�KXPDQLW\���)RU�VRPHRWKHUV��LQGHHG��WKDW�ZH�UHIHU�WR�DV�WKH�UHQHJDGHV��µWLV�QRW�WKH�FDVH�EXW�µWLV�IRU�WKHLU�RZQVXUYLYDO�RQO\���:H�KDYH�PXFK�LQIRUPDWLRQ�RQ�WKLV��ZKLFK�FDQQRW�EH�DQVZHUHG�LQ�WKLV�TXHU\DORQH�
����7KHUH�DUH�PDQ\�VR�FDOOHG�QHZ�DJH�SURSKHFLHV�UHJDUGLQJ�WKH�QHZ�PLOOHQQLXP�FDWDVWURSKLF�HDUWK�FKDQJHV��DQG�WKH�DVFHQW�RI�KXPDQNLQG�WR�D�KLJKHU�VWDJH�RIVSLULWXDO�EHLQJ��&DQ�\RX�FRQILUP�RU�GHQ\�DQ\�RI�WKHVH�SURSKHFLHV�DQG��LI�VR�ZKDW�LV�WKH�VRXUFH�RI�\RXU�NQRZOHGJH"��������HQG������
5()�7KHUH�KDV�EHHQ�PXFK�RYHUSOD\LQJ�RI�WKH�PLOOHQQLXP�LVVXHV���<HV��LQGHHG��WKHUH�LV�DQG�VKDOO�EHGLVUXSWLRQV�EXW�QRW�WR�ZRUOG�FDWDVWURSKH�RU�VKXW�GRZQ���%H�DZDUH�RI�WKLV�ILUVW���$V�WR�WKHSURSKHFLHV��WKHVH�KDYH�EHHQ�VWDWHG�DV�SUREDELOLWLHV��)RU�PDQ\�D�VHHU�IURP�WKH�HDUOLHU�SHULRG�RIWKH�&KULVW�WLPH�IUDPH�WR�0LFKHO�GH�1RVWUHGDPH�WR�(GJDU�&D\FH��VR�RQ�DQG�VR�IRUWK�KDYHIRUHVHHQ�WKH�(DUWK�VKLIWV�DQG�FKDQJHV�RI�WLPH��EDVHG�RQ�KXPDQLWLHV�XQFKDQJLQJ�DWWLWXGHV�7KLV�LV�RQH�VRXUFH�RI�RXU�RZQ�NQRZOHGJH��DV�ZHOO��IURP�WKLV�SDWWHUQ�DQG�IURP�REVHUYLQJ�WKHSDWK�RI�KXPDQLW\�DQG�LWV�GHYHORSPHQW�DV�D�UDFH���µ7LV�QRW�DOO�GHVWUXFWLYH�\RX�VHH��EXW�LW�LVKXPDQ�QDWXUH�WR�IRFXV�RQ��LQGHHG��GLVDVWHU�UDWKHU�WKDQ�WR�VHH�WKH�VXFFHVVHV�WKDW�KDYHRFFXUUHG���/RRN�EDFN�DW�WKH�+DUPRQLF�&RQYHUJHQFH��GR�\H�QRW�VHH�WKH�UHVXOW�RI�WKLV"��/RRN�DWWKH�ZDOOV�WKDW�KDYH�FRPH�GRZQ�DQG�WKH�FKDQJHV�LQ�WKH�ZRUOG�VLQFH�WKLV�KDV�RFFXUUHG���7KHHIIHFW�RI�LQGLYLGXDOV��LQ�XQLVRQ��FDQ�FUHDWH�FKDQJH�DQG�WKDW�LV�RXU�SXUSRVH�DQG�RXU�PLVVLRQ�WRSODQW�WKH�VHHGV�RI�FKDQJH���)RU�D�VRXUFH�RI�NQRZOHGJH�RQH�QHHGV�WR�ORRN�WRZDUGV�WKH�KHDYHQVDQG�\H�ZLOO�VHH�FKDQJH�VLQFH�WKH�JUDQG�FURVV�KDV�RFFXUUHG���7KLV�KDG�EHHQ�QRWHG�E\�PDQ\�DSURSKHW�DQG�LW�KDG�EHHQ�LQGLFDWHG�LQ�WKH�%LEOH�LWVHOI��LQGHHG���$QG�DOO�LQGLYLGXDOV�FDQ�XWLOL]H�WKLVWR�REVHUYH�QDWXUH��\RXU�QDWXUH�LQ�\RXU�ZRUOG�DQG�\RX�ZLOO�VHH�LW�VSHDNLQJ�WR�\RX���<RX�ZLOONQRZ�E\�ZDWFKLQJ�\RXU�RZQ�UHDOLW\��E\�EHFRPLQJ�DZDUH�RI�WKH�OLIH�WKDW�\H�GR�H[LVW�LQ�
6.�$V�DQ�DGGLWLRQ�WR�WKDW��PRVW�SHRSOH¶V�SDFH�RI�OLIH�LV�VR�IDVW�DQG�VR�TXLFN�WKHVH�GD\V�PRUH�RXW�RIQHFHVVLW\�WKDQ�RXW�RI�ZDQW���+RZ�GRHV�RQH�JHW�EDFN�WR�WKDW�VLOHQFH��WKDW�VWLOOQHVV�DQG�EHFRPHDZDUH�RI�ZKDW¶V�DURXQG�\RX�
5()�6XUUHQGHU���,W�LV�WKDW�VLPSOH���,QGHHG��LQGLYLGXDOV�GR�QRW�WDNH�WLPH�WR�HQMR\�D�EDELHV�VPLOH�7KH\�WDNH�LW�IRUJUDQWHG���$OO�EDELHV�VPLOH�WKH\�ZRXOG�WKLQN�EXW�WKDW�EDE\�LV�VPLOLQJ�DW�\RX��DQGWKDW�LV�VSHFLDO��6WRS�IRU�D�PRPHQW�DQG�DSSUHFLDWH�WKH�LQGLYLGXDO�VKDSH�RI�OHDYHV���1RWH�WKDW�QRWWZR�DUH�WKH�VDPH�DV�HYHU\WKLQJ�LQ�QDWXUH�LV�LQGLYLGXDO��DV�\RX�WRR�DUH�SDUW�RI�QDWXUH�DQGXQLTXH�RQWR�\RXUVHOI��,I�\RX�VWRS�D�PRPHQW�DQG�IUHW�RYHU�WKH�IDFW�WKDW�LW�PD\�EH�VQRZLQJ�LQ\RXU�SDUW�RI�WKH�ZRUOG��\RX�EHJLQ�WR�WKLQN�DERXW�VKRYHOLQJ�VQRZ�DQG�WKH�LQFRQYHQLHQFH���6WDQGRXWVLGH�VWLFN�RXW�\RXU�WRQJXH�DQG�WDVWH�D�VQRZIODNH���,QGHHG��ZKHQ�ZDV�WKH�ODVW�WLPH�\RXVPHOOHG�WKH�OHDYHV�LQ�DXWXPQ���1RW�MXVW�WKH�OHDYHV�DV�D�ZKROH���3UDFWLFH�VPHOOLQJ�WKH�LQGLYLGXDOOHDYHV���<RX�ZLOO�QRWH�WKDW�WKHUH�DUH�LQGLYLGXDO�IUDJUDQFHV�LQ�DOO�OHDYHV�EH�LW�DXWXPQ�RU�VSULQJ�VXPPHU���+DYH�\RX�HYHU�ORRNHG�DW�FRORU�RI�D�UDLQGURS�DQG�UHPHPEHU�ZKHQ�\RX�ZHUH�D�FKLOGVLWWLQJ�DQG�ZDWFKLQJ�DQ�DQWKLOO�LQ�ZRQGHUPHQW���<RX�KDYH�WLPH�WR�GR�PDQ\�WKLQJV�WKDW�DUH�RIOHVVHU�LPSRUWDQFH�WKRXJK�LW�PD\�EH�LPSRUWDQW�WR�\RX�DW�WKH�WLPH��LQGHHG��\RX�KDYH�WLPH�WRVKRXW�DW�DQ�LQFRQVLGHUDWH�GULYHU�RQ�WKH�KLJKZD\���,I�\RX�KDYH�WLPH�IRU�WKLV�\RX�KDYH�DPSOHWLPH�WR�DGPLUH�WKH�VXQVHW�DV�\RX�VLW�LPSDWLHQWO\�ZDLWLQJ�IRU�WKH�WUDIILF�MDP�DW�UXVK�KRXU�WREHJLQ�PRYLQJ���7RR�PXFK�IRFXV�LV�RQ�DQJHU�LQGHHG�DQG�QRW�RQ�MR\���3XW�WKLQJV�LQWR�SHUVSHFWLYH�:RUU\�DQG�VWUHVV�VHUYH�QR�SXUSRVH�EXW�FUHDWHV�GLV�HDVH�RI�WKH�SK\VLFDO�ZKHUH�E\�WKH�ERG\�LVQRW�DW�HDVH�ZLWK�WKH�VHOI���7KH�WHUP�³WR�ZRUU\�WKHPVHOYHV�WR�GHDWK´�LV�TXLWH�DFFXUDWH���)RFXV�RQ\RXU�OLIH�LQVWHDG�



6.�$�VWDWHPHQW�WR�VXP�XS�WKLV�VHVVLRQ�SOHDVH�
5()�+RZ�WR�OLYH�LQ�WKH�PRPHQW�LV�DOZD\V�EHHQ�WKH�TXHVWLRQ�WKDW�KDV�EHHQ�SRVHG�WR�PDQ\��LQGHHG�LW�LV�VLPSOH�DOO�\RX�KDYH�WR�GR�LV�WR�IROORZ�D�FKLOG�DURXQG�IRU�D�GD\���$W�WKH�HQG�RI�WKH�GD\�\RXZLOO�VLW�LQ�\RXU�FRPIRUWDEOH�HDV\�FKDLU�DQG�VD\��³WKLV�IHHOV�JRRG´�DQG�UHOD[���,QGHHG��DW�WKDWYHU\�PRPHQW�RI�IHHOLQJ�JRRG�LQ�\RXU�UHOD[HG�VWDWH�RI�OLYLQJ�ZLWK�FRPIRUW�DQG�SOHDVXUH�LV�WRDSSUHFLDWH�EHLQJ���,W�LV�ZKHQ�\RX�VD\�³DKKKKKKK��WKLV�LV�QLFH´�WKDW�LW�VKDOO�EH�QLFH�DQG�LW�VKDOO³%H�´
$QG�ZH�GR�WKDQN�WKHH�IRU�\RXU�HQHUJ\�
5HIOHFWLRQ�1RYHPEHU��������
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