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7KLV�PRQWK�ZH�DUH�WDNLQJ�RQ�WKH�JQDUO\�WRSLF�RI�VDFULILFH��,W�LV�D�
FRQFHSW�WKDW�PDNHV�PDQ\�RI�XV�XQFRPIRUWDEOH��GLVWUXVWIXO�DQG�D�
OLWWOH�ELW�VXUO\��DQG�ULJKWO\�VR��7KH�UHOLJLRXV�WHQHW�RI�VDFULILFH�
KDV�NHSW�ZRPHQ�LQ�DEXVLYH�UHODWLRQVKLSV��FUHDWHG�WKH�MXVWLILFD�

WLRQ�WR�ZLSH�RXW�ZKROH�QDWLRQV�RI�SHRSOH��GHVWUR\HG�ODQGVFDSHV�LQ�DQ�HTXDWLRQ�RI�
ORVV�YHUVXV�JDLQ�WKDW�XVXDOO\�LQYROYHV�VRPH�IRUP�RI�YLROHQFH�RU�FRHUFLRQ��DQG�LV�
GHVWUXFWLYH�LQ�LWV�QDWXUH� 

%XW�WRGD\�,�ZDQW�WR�VWDUW�ZLWK�WUHHV��WUHHV�WKDW�VD\�RYHU�DQG�RYHU�DJDLQ��³+RZ�FDQ�,�
JLYH�P\�ORYH�DZD\"´�7UHHV�WKDW�LQ�HVVHQFH�OLYH�RXW�ORYH��DQG�PLJKW�MXVW�VKDUH�VRPH�
ZLVGRP�DERXW�KRZ�ZH�FDQ�UHIUDPH�DQG�UHFRQVLGHU�VDFULILFH� 

,Q������D�\RXQJ�3K'�VWXGHQW��6X]DQQH�6LPDUG��ZHQW�RXW�LQWR�KHU�EHORYHG�IRUHVWV�RI�
%ULWLVK�&ROXPELD��ZKHUH�VKH�KDG�EHHQ�ERUQ�DQG�UDLVHG�DQG�VKDSHG��WR�FRQGXFW�DQ�
H[SHULPHQW�IRU�KHU�GRFWRUDO�SURMHFW��6KH�ZDQWHG�WR�VHH�KRZ�FDUERQ�PRYHG�IURP�WUHH�
WR�WUHH��6R�VKH�VHW�XS�DQ�H[SHULPHQW�LQ�ZKLFK�VKH�SODQWHG�D�'RXJODV�ILU�DQG�D�SDSHU�
ELUFK�QH[W�WR�RQH�DQRWKHU��6KH�ODEHOHG�WKH�WUHHV�ZLWK�LVRWRSHV��RU�PDUNHUV��2QH�WUHH�
JRW�&����DQG�WKH�RWKHU�&����VR�VKH�FRXOG�WUDFN�ZKDW�ZDV�EHLQJ�H[FKDQJHG�EHWZHHQ�
WKH�WUHHV��6KH�WKHQ�ZHQW�RQ�WR�VKDGH�WKH�WUHHV�ZLWK�OLWWOH�WHQWV�WKURXJKRXW�WKH�PXOWL-
\HDU�H[SHULPHQW�WR�FUHDWH�GLIIHUHQW�VFHQDULRV�WR�ZKLFK�WKH�WUHHV�PLJKW�UHVSRQG�� 

,Q�WKH�ILUVW�\HDU�RI�WKH�H[SHULPHQW��ZLWK�WKH�WUHHV�JURZLQJ�QDWXUDOO\��WKH�'RXJODV�ILU�
DQG�WKH�SDSHU�ELUFK�GLG�LQGHHG�ILQG�FRQQHFWLRQ�ZLWK�RQH�DQRWKHU�DQG�H[FKDQJHG�
QXWULHQWV�DQG�FDUERQ�LQ�WKLV�EHDXWLIXO�UHFLSURFLW\�EHWZHHQ�VSHFLHV��7KH\�XVHG�WKH�
JUHDW�XQGHUJURXQG�KLJKZD\�PDGH�XS�RI�IXQJL�RU�PXVKURRP�QHWZRUNV�DQG�WKHLU�RZQ�
URRW�V\VWHPV�LQ�WKLV�V\PELRWLF�FRPPXQLRQ�� 

1RZ��LQ�WKH�VHFRQG�\HDU�VKH�WULHG�VRPHWKLQJ�GLIIHUHQW��6KH�VKDGHG�WKH�'RXJODV�ILU�
WR�GLIIHUHQW�GHJUHHV�ZLWK�KHU�WHQWV��7KH�PRUH�WKH�ILU�WUHH�ZDV�GHSULYHG�RI�OLJKW�DQG�
DLU��WKH�PRUH�VWUHVVHG�RXW�WKH�ILU�EHFDPH��DQG�WKH�PRUH�QXWULHQWV�DQG�FDUERQ�WKH�
ELUFK�JDYH�WR�ILU�WUHH�� 

7KLV�ZDV�WKH�H[DFW�RSSRVLWH�RI�HYHU\WKLQJ�VFLHQFH�KDG�VDLG�VR�IDU��WKDW�FRPSHWLWLRQ�
ZDV�DQG�LV�WKH�GULYLQJ�IRUFH�RI�QDWXUH��WKDW�HYROXWLRQ�GHSHQGHG�RQ�VXUYLYDO�RI�WKH�
ILWWHVW�DQG�H[SORLWDWLRQ�LV�EDNHG�LQWR�RXU�'1$��,QVWHDG��6X]DQQH�ZDV�FRPLQJ�WR�
XQGHUVWDQG�WKH�GHHSO\�FRRSHUDWLYH�QDWXUH�RI�OLIH��WKDW�RQH�VSHFLHV�ZRXOG�VDFULILFH�
IRU�DQRWKHU¶V�ZHOO-EHLQJ�LQ�VRPH�NLQG�RI�JUHDW�H[FKDQJH�� 

6KH�FKDUDFWHUL]HV�WKLV�SLYRWDO�H[SHULPHQW�DV�HOHPHQWDU\�LQ�FRPSDULVRQ�ZLWK�ZKDW�
ZH�NQRZ�QRZ��DQG�\HW�LW�ZDV�VXFK�DQ�LPSRUWDQW�DZDNHQLQJ�LQ�IRUHVWU\�DQG�VFLHQFH��
6KH�UHFRXQWV�KRZ�SHRSOH�WKUHZ�URWWHQ�HJJV�DW�KHU�DIWHU�KHU�SDSHU�ZDV�SXEOLVKHG��
EHFDXVH�LW�VR�XSHQGHG�WKHLU�QRWLRQ�RI�WKH�RUGHU�RI�WKLQJV� 

,Q�WKRVH�GD\V�QR�RQH�XVHG�WKH�ZRUG�³FRPPXQLFDWH´�ZKHQ�FKDUDFWHUL]LQJ�WKH�UHOD�
WLRQVKLS�EHWZHHQ�WUHHV�LQ�D�IRUHVW��EXW�WKDW�LV�H[DFWO\�ZKDW¶V�JRLQJ�RQ��6FLHQWLVWV�DUH�
FRPLQJ�WR�XQGHUVWDQG�ZKDW�LQGLJHQRXV�IRONV�KDYH�EHHQ�VD\LQJ�IRU�D�PLOOHQQLXP�RU�
PRUH��WKH�WUHHV�WDON��:KHQ�\RX�VWHS�RQWR�D�IRUHVW�IORRU�WKHUH�DUH�KXQGUHGV�RI�PLOHV�
RI�IXQJDO�DQG�URRW�QHWZRUNV�EHORZ�\RXU�IHHW��KXQGUHGV�RI�PLOHV�RI�FRPPXQLFDWLQJ�
VRIWZDUH� 

· :KDW�ZH�FDOO�D�IRUHVW�LV�DFWXDOO\�D�IUDFWLRQ�RI�ZKDW�D�IRUHVW�UHDOO\�LV��0RVW�RI�LW��
LV�EHORZ�WKH�VXUIDFH�RI�WKH�JURXQG��IDU�IURP�WKH�KXPDQ�H\H� 

· )RUHVWV�KDYH�HOGHUV��WUHHV�ZKR�QXUWXUH�WKHLU�FRPPXQLW\�RI�QHLJKERUV�DQG�\RXQJ��
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DQG�SURYLGH�GHIHQVH��QXWULWLRQ��
VXSSRUW�DQG�VWUXFWXUH� 

· :H�NQRZ�WKDW�ZKHQ�D�WUHH�LV�VLFN�
RU�LV�H[SHULHQFLQJ�VRPH�NLQG�RI�
LQVHFW�LQIHVWDWLRQ�LW�VHQGV�RXW�DQ�
DODUP�PHVVDJH�WR�WKH�RWKHU�WUHHV�
DURXQG�LW�VD\LQJ��³3URWHFW�\RXUVHOI��
,¶P�VLFN�´�$QG�WKH\�GR� 

· )RUHVWV�VWRUH�PDVVLYH�DPRXQWV�RI�
FDUERQ��DQG�LQ�IDFW�DUH�GRLQJ�WKHLU�
EHVW�WR�FRXQWHUEDODQFH�WKH�ORSVLGHG�
UDWLRV�RI�JUHHQKRXVH�JDVHV�� 

7KLV�LV�QRW�ZKDW�,�VD\�DV�D�WKHRORJLDQ��
WKLV�LV�ZKDW�VFLHQWLVWV�DUH�GLVFRYHULQJ�
DERXW�IRUHVWV��DQG�LQGLJHQRXV�SHRSOHV�
KDYH�OLYHG�DQG�EUHDWKHG�LQ�WKHLU�FXOWXU�
DO�DQG�UHOLJLRXV�SDWWHUQV�VLQFH�WLPH�
LPPHPRULDO� 

7KH�IRUHVWV�DUH�WHOOLQJ�XV�VRPHWKLQJ�
DERXW�ORYH��DQG�VDFULILFH��DQG�WKLV�JUHDW�
H[FKDQJH�WKDW�LV�DYDLODEOH�WR�XV�DOO�LI�
ZH�ZRXOG�EXW�URRW�RXUVHOYHV�LQ�WKH�
TXHVWLRQ�+RZ�FDQ�,�JLYH�P\�ORYH�
DZD\" 

,�RQFH�VDW�ZLWK�DQ�ROG�SULHVW�DV�,�ZDV�
WU\LQJ�WR�ILJXUH�RXW�P\�SDWK�LQ�PLQLV�
WU\��:H�ZHUH�WDONLQJ�DERXW�OLYLQJ�OLIH�
DV�D�VDFUDPHQW��PDNLQJ�P\�OLIH�D�YLVL�
EOH�VLJQ�RI�DQ�LQYLVLEOH�VSLULWXDO�WUXWK�� 

+H�VWRSSHG�PH�PLG-VHQWHQFH�DQG�
DVNHG��³0D\�,"´�0\�MRXUQDO�ZDV�VLW�
WLQJ�RSHQ�EHWZHHQ�XV��VR�,�FRXOG�WDNH�
QRWHV��+H�WRRN�P\�SHQ�DQG�GUHZ�DQ�
LQILQLW\�VLJQ��$QG�WKHQ�KH�VDLG��

³6DFUDPHQW�LV�PRUH�WKDQ�PDNLQJ�WKH�
VSLULWXDO�YLVLEOH��,W�LV�PRUH�WKDQ�JLYLQJ�
XS�RU�VDFULILFLQJ�LQ�RUGHU�WR�EH�VSLULWX�
DOO\�JRRG��7KHUH�LV�VRPHWKLQJ�LQ�WKH�
JLYLQJ�WKDW�LQFUHDVHV�WKH�JLIW��DQG�
FRPHV�EDFN�RQ�LWVHOI�LQ�WKLV�H[SHULHQFH�
RI�UHFHLYLQJ��DQ�RIIHULQJ�WKDW�H[SDQGV�
WKH�ZHOO-EHLQJ��WKH�OLIH�IRUFH�LQ�WKH�
H[FKDQJH��,W�LV�WKH�H[DFW�RSSRVLWH�RI�
FRHUFLRQ��RU�YLROHQFH�RU�H[SORLWDWLRQ��,W�
LV�D�ZD\�LQWR�XQLWLYH�OLYLQJ�´ 

,�FDQ¶W�KHOS�EXW�WKLQN�RI�WKH�IRUHVWV�DV�,�
WKLQN�DERXW�WKDW�FRQYHUVDWLRQ�DQG�WKH�
FRQFHSW��WKH�SUDFWLFH��RI�VDFULILFH��
ZKLFK�PHDQV�WR�PDNH�KRO\��D�KRO\�
H[FKDQJH��,W¶V�DERXW�ORYH� 

/RYH�LV�PDQ\�WKLQJV��,W�LV�HQHUJL]LQJ��
,W�LV�MR\IXO��,W�LV�LQWLPDWH��,W�LV�SRZHU�
IXO��,W�LV�OLIH�FKDQJLQJ��DQG�LW�GHPDQGV�
VDFULILFH��/RYH�KDV�FRVWV—WKDW¶V�WKH�
KRQHVW�WUXWK�RI�LW� 

,�WKLQN�WKLV�LV�ZKDW�-HVXV�ZDV�WDONLQJ�
DERXW�ZKHQ�KH�ZDV�GHVFULELQJ�WKH�
NLQJGRP�RI�KHDYHQ��RU�WKLV�LGHD�RI�
ULJKW�UHODWLRQVKLS��D�QHWZRUN�RI�MXVWLFH�
DQG�SHDFH�WKDW�FDQ�HPHUJH�LQ�WKH�KHUH�
DQG�QRZ�RI�KXPDQ�FRPPXQLW\�WKURXJK�
ORYH��,�LPDJLQH�KLP�WDNLQJ�XV�RQ�D�
ZDON�LQ�D�IRUHVW��DQG�WDONLQJ�WR�XV�
DERXW�WKH�WUHHV��ZKR�NQRZ�WKDW�\RX�
ORYH�\RXU�QHLJKERU—DOO�WKH�KXQGUHG�
WKRXVDQG�VSHFLHV�RI�\RXU�QHLJKERUV—
DV�DQ�H[WHQVLRQ�RI�\RXUVHOI��DQG�ZKHQ�
\RX�GR�WKDW�WKH�FRPPXQLW\�LV�WUDQV�
IRUPHG��DQG�KHDOWK�DQG�ZKROHQHVV�RI�

WKH�IRUHVW�DERXQGV�� 

,I�ZH�GRQ¶W�JHW�RXU�KHDGV�DURXQG�VDFUL�
ILFH�,�GRQ¶W�NQRZ�KRZ�ZH�DUH�JRLQJ�WR�
DGGUHVV�WKH�KXJH�LVVXHV�VWDULQJ�XV�LQ�
WKH�IDFH��+RZ�DUH�ZH�JRLQJ�WR�DGGUHVV�
FOLPDWH�FKDQJH�ZLWKRXW�FRPLQJ�WR�
JULSV�ZLWK�ORYH�IRU�RXU�SODQHW�WKDW�FRVWV�
VRPHWKLQJ"�,I�ZH�GRQ¶W�JHW�RXU�KHDGV�
DURXQG�VDFULILFH��,�GRQ¶W�NQRZ�KRZ�ZH�
DV�ZKLWH�SHRSOH�ZLOO�HYHU�JHW�RXU�KHDGV�
DURXQG�UHSDUDWLRQV��E\�ZKLFK�,�PHDQ��
DV�7D1HKLVL�&RDWHV�ZULWHV�LQ�KLV�HVVD\�
LQ�7KH�$WODQWLF��³7KH�&DVH�IRU�5HSDUD�
WLRQV´�� 

RXU�FROOHFWLYH�ELRJUDSK\�DQG�LWV�FRQVH�
TXHQFHV�DV�WKH�SULFH�ZH�PXVW�SD\�WR�
VHH�RXUVHOYHV�VTXDUHO\���PRUH�WKDQ�
UHFRPSHQVH�IRU�SDVW�LQMXVWLFHV��PRUH�
WKDQ�D�KDQGRXW��D�SD\RII��KXVK�PRQH\�
RU�D�UHOXFWDQW�EULEH���EXW�D�QDWLRQDO�
UHFNRQLQJ�WKDW�ZRXOG�OHDG�WR�VSLULWXDO�
UHQHZDO� 

&RDWHV�LV�WDONLQJ�DERXW�VDFULILFH�LQ�LWV�
WUXH�IRUP��DQ�RIIHULQJ�WKDW�FRPHV�EDFN�
RQ�LWVHOI�DQG�LV�H[SHULHQFHG�DV�XQLWLYH�
OLYLQJ�� 

,�IRU�RQH��ZLOO�JR�WR�WKH�IRUHVW��,�ZLOO�
ORRN�IRU�D�PRWKHU�WUHH��DQG�DVN�KHU�WR�
WHDFK�PH��,¶OO�VD\��³,�DP�RSHQ��:RXOG�
\RX�WHOO�PH�DERXW�WKH�PHDQLQJ�RI�ORYH��
DQG�VDFULILFH��DQG�WKH�JUHDW�H[FKDQJH�
RI�ZKLFK�\RX�DQG�,�DUH�D�SDUW"´�$QG�,�
NQRZ�VKH�ZLOO�VKDUH�KHU�ZLVGRP�����
EHFDXVH�WUHHV�WDON�DQG�WKH\�NQRZ�WKH�
WUXH�PHDQLQJ�RI�VDFULILFH��Ŷ 

$PHULFDQ�6DFULILFH�   
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6DFULILFH�LV�D�SRZHUIXO��DQFLHQW��HYRFDWLYH�ZRUG�WKDW�FRQMXUHV�LPDJHV�RI�DQLPDOV�VODXJKWHUHG�LQ�ULWXDOV�WR�ELQG�D�
FRPPXQLW\�WRJHWKHU�LQ�D�FHOHEUDWRU\�IHDVW�IRU�D�ORQJ-DZDLWHG�KDUYHVW�DIWHU�D�GURXJKW��6DFULILFH�FDQ�EH�D�YLVXDO��
YLVFHUDO�DQG�YLYLG�FRQFHSW�WKDW�DWWUDFWV�RXU�FXULRVLW\�EXW�UHSHOV�XV�PRUDOO\��6DFULILFH�LV�DOVR�GHVFULEHG�DV�D�EOHVVHG�

DFW�RI�KRO\�UHYHUHQFH��D�QHFHVVDU\�ULWH�WR�FOHDQVH�WKH�VRXO�RI�DQ�LQGLYLGXDO�RU�UHVWRUH�WKH�KRSH�RI�D�SHRSOH�� 

7KH�FRQFHSW�RI�VDFULILFH�LV�D�FRPSOH[�UHOLJLRXV��VRFLDO�DQG�SROLWLFDO�FRQVWUXFW�ZKRVH�PHDQLQJV�GHULYH�IURP�FXOWXUDO�H[SHULHQFHV�
DQG�H[SHFWDWLRQV��EXW�,�ZDQW�WR�H[SORUH�VDFULILFH�DV�D�SROLWLFDO�DFW�DVVRFLDWHG�ZLWK�VRFLDO�YLROHQFH��7KHVH�GD\V�SROLWLFDO�DQG�VRFLDO�
VDFULILFH�VHHPV�XELTXLWRXV��IURP�WKH�UKHWRULFDO�PRELOL]DWLRQV�DW�WKH�8�6��VRXWKHUQ�ERUGHU��WR�WKH�LGHRORJLFDO�VDFULILFH�RI�DXVWHULW\�
IRU�WKH�SRRU�DQG�ODUJHVV�IRU�WKH�ULFK��WR�WKH�³QHFHVVDU\´�FRQVWUXFWV�RI�QHROLEHUDOLVP�DQG�OLEHUWDULDQLVP�WKDW�HPSKDVL]H�SULYDWL]D�
WLRQ��GHUHJXODWLRQ��DQG�XQIHWWHUHG�IUHH�PDUNHWV�RYHU�SXEOLF�LQVWLWXWLRQV�DQG�JRYHUQPHQW�VHUYLFHV��:H�VHH�WKH�VDFULILFLDO�HQYLURQ�
PHQWDO�YLROHQFH�DVVRFLDWHG�ZLWK�WKH�ODFN�RI�XUJHQF\�WR�DGGUHVV�D�UDSLGO\�FKDQJLQJ�FOLPDWH�� 

'ULOO�GRZQ�LQWR�WKH�GDWD�IRU�DQ�KRXU��DQG�\RX�ZLOO�VHH�WKDW�VDFULILFLDO�WKLQNLQJ�LV�WKH�QHZ�QRUPDO��7KH�PRWLI�RI�³VDFULILFH´�RU�
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³EOHVVHG�EUXWDOLWLHV´�DQG�VDQFWLRQHG�
YLROHQFH�SHUPHDWH�DOO�OD\HUV�RI�WKH�
VRFLDO�DQG�FXOWXUDO�IDEULFV�SXUSRUWLQJ�
WR�RIIHU�DQ�H[SODQDWRU\�IUDPHZRUN�IRU�
FRQWHPSRUDU\�LPSHULDO�$PHULFDQ�SUDF�
WLFHV��(DFK�LQVWDQFH�RI�RXU�EOHVVHG�
EUXWDOLW\—ZKHWKHU�LW�LV�WKH�H[HFXWLRQ�
RI�4XDNHUV�LQ�%RVWRQ�LQ�WKH���WK�FHQWX�
U\��WKH�HQVODYHPHQW�RI�$IULFDQV��WKH�
JHQRFLGH�RI�QDWLYH�SHRSOH��RU�WKH�DEXVH�
RI�ZLYHV�LQ�WKH�HDUO\�$PHULFDQ�UHSXE�
OLF—LV�DOO�D�GLVWLQFW�WUDMHFWRU\�WKDW�LV�
WKH�EHGURFN�RI�WKH�$PHULFDQ�HPSLUH�RI�
VDFULILFH�� 

<HV��IULHQGV��WRGD\�$PHULFDQ�VDFULILFH�
LV�DQ�LQWHQWLRQDO�PDFKLQH�JXQ�PRXQWHG�
RQ�D�KLOO�RI�OLHV�WKDW�LV�DLPHG�DW�WKH�UXOH�
RI�ODZ��WKH�WUXWK�DQG�UROH�RI�H[SHUWLVH��
(YHU\ZKHUH�\RX�WXUQ��LW�VHHPV��VRPH�
IRUP�RI�VDFULILFH�LV�UHDULQJ�LWV�KHDG��
GHPDQGLQJ�WULEXWH�DQG�JRYHUQHG�E\�DQ�
DOJHEUD�RI�H[SHFWHG�UHWXUQV��7KH�WUDQV�
DFWLRQDO�QDWXUH�RI�VDFULILFH�FUHDWHV�XQ�
KRO\�DOOLDQFHV�DQG�GLVWXUELQJ�ELQDU\�
RXWFRPHV�RI�HLWKHU�RU�� 

:KHQ�ZH�ORRN�PRUH�FORVHO\�DW�VDFUL�
ILFH��ZH�VHH�WKDW�VDFULILFH�LV�D�IRUP�RI�
YLROHQFH�WKDW�SODFHV�LWVHOI�LQ�UHODWLRQ�WR�
D�GHVLUHG�HIIHFW��VR�WKDW�WKH�JDLQ�GH�
SHQGV�XSRQ�WKH�ORVV�RU�GHVWUXFWLRQ�RI�
VRPHWKLQJ—FDOO�WKLV�VRPHWKLQJ�WKH�
RIIHULQJ��7KH�FRQVFLRXV�DFW�RI�VDFULILFH�
OLQNV�WKH�WZR��7KH�RIIHULQJ�PLJKW�EH�D�
EODFN�URRVWHU�RU�D�SDFNHW�RI�WREDFFR��
EXW�LW�FRXOG�MXVW�DV�ZHOO�EH�D�VSHFLHV��D�
ODQGVFDSH��WKH�KHDUW�RI�D�FDSWXUHG�HQH�
P\�RU�WKH�\RXWK�RI�D�QDWLRQ��:KDW�PDW�
WHUV�LV�WKH�QHFHVVLW\�RI�WKLV�GHVWUXFWLRQ�
ZLWKLQ�D�ORJLF�WKDW�UHQGHUV�WKH�GHVWUXF�
WLRQ�XQGHUVWDQGDEOH—DQG�ZRUWK�
ZKLOH—DV�D�PHDQV�WR�VRPH�KLJKHU�
JDLQ��6RPHWLPHV�WKH�WHUPV�DUH�EOXQW��
LVVXHG�DV�D�MXGJPHQW��7KLV�VSHFLHV�LV�
FRPPRQ��XQLQWHUHVWLQJ�RU�RI�³OHDVW�
FRQFHUQ�´�7KLV�ODQGVFDSH�LV�ZRUWKOHVV��
UHPRWH�RU�XQLQKDELWHG—LW�FDQ�EH�GH�
VWUR\HG��7KH�PLQLPDO�YDOXH�RI�ZKDW�

VWDQGV�WR�EH�GHVWUR\HG�ZLOO�EH�UHFRY�
HUHG��PDQ\�WLPHV�RYHU��LQ�WKH�SURMHFWHG�
UHWXUQ�� 

%XW�IULHQGV��VDFULILFH�DOVR�FRPHV�LQ�WKH�
GLVJXLVH�RI�PRUDO�FRQWURO��-XVW�SD\�
DWWHQWLRQ�WR�WKH�DUJXPHQWV�WKDW�ZHDYH�
WKURXJK�WKH�QH[W�KRXVLQJ�GHYHORSPHQW��
WKH�QH[W�FXOOHG�VSHFLHV��WKH�QH[W�SROLFH�
UHYLHZ�ERDUG��WKH�QH[W�PLOLWDU\�LQWHU�
YHQWLRQ��WKH�QH[W�FXW�WR�WKH�6SHFLDO�
2O\PSLFV��6DFULILFH�LV�DOPRVW�DOZD\V�D�
PHFKDQLVP�LQ�ZKLFK�ORVV�DQG�JDLQ�
KDYH�EHHQ�PDGH�HTXLYDOHQW��WKH�EDO�
DQFH�VHWWOHG—OLNH�WUDGLQJ�D�PRXQWDLQ�
IRU�MREV�LQ�WKH�PLQLQJ�VHFWRU��D�IRUHVW�
IRU�D�KLJKZD\�DQG�D�IDVWHU�FRPPXWH� 

'HUULFN�%HOO�ZDV�
WKH�ILUVW�%ODFN�
WHQXUHG�SURIHVVRU�
LQ�WKH�ODZ�VFKRRO�
DW�+DUYDUG��DQG�
IRXQGHU�RI�WKH�
DFDGHPLF�GLVFL�

SOLQH�RI�FULWLFDO�UDFH�WKHRU\��+LV������
ERRN�)DFHV�DW�WKH�%RWWRP�RI�WKH�:HOO�
LQFOXGHV�DQ�DOOHJRU\�HQWLWOHG�³6SDFH�
7UDGHUV�´�ZKLFK�H[SORUHV�ZKDW�KDS�
SHQV�ZKHQ�H[WUDWHUUHVWULDOV�PDNH�ILUVW�
FRQWDFW�ZLWK�WKH�8QLWHG�6WDWHV—XVLQJ�
D�KRORJUDSKLF�SURMHFWLRQ�RI�5RQDOG�
5HDJDQ—DQG�RIIHU�WR�VROYH�DOO�RI�WKH�
FRXQWU\
V�HFRQRPLF�DQG�HQYLURQPHQW�
SUREOHPV��$V�SURRI�RI�WKHLU�SRZHU��WKH�
DOLHQV�WXUQ�WKH�6WDWXH�RI�/LEHUW\�LQWR�
VROLG�JROG�DQG�FOHDQ�WKH�SROOXWHG�DLU�
RYHU�/RV�$QJHOHV�DQG�'HQYHU��7KH�
H[WUDWHUUHVWULDOV�KDYH�D�SULFH�IRU�WKLV�
VHUYLFH��$OO�%ODFN�$PHULFDQV�PXVW�EH�
JLYHQ�WR�WKH�DOLHQV��IRU�SXUSRVHV�XQ�
NQRZQ�� 

:LOO�$IULFDQ-$PHULFDQV�EHFRPH�IRRG��
SHWV��VXEMHFWV�IRU�H[SHULPHQWDWLRQ"�
3HUKDSV�WKH\�ZLOO�EH�IHDVWHG��SURWHFWHG�
RU�ZRUVKLSHG"�7KH�H[WUDWHUUHVWULDOV�
SURYLGH�QR�DQVZHUV��&RXOG�WKLV�EH�WKH�
XOWLPDWH�VROXWLRQ�WR�WKH�FHQWXULHV-ROG�
³1HJUR�3UREOHP´"�$�5HSXEOLFDQ�SUHV�
LGHQW�DQG�KLV�DGPLQLVWUDWLRQ�GHEDWH�WKH�
PHULWV�RI�WKH�RIIHU�IURP�WKH�DOLHQV�DQG�
HYHQWXDOO\�GHFLGH�WKDW�WKH�$PHULFDQ�
SHRSOH�VKRXOG�YRWH�RQ�WKH�PDWWHU�� 

2I�FRXUVH��WKLV�RXWFRPH�KDV�WKH�VXSHU�

ILFLDO�YHQHHU�RI�EHLQJ�³IDLU�´�EHFDXVH�
WKH�RXWFRPH�ZDV�³GHPRFUDWLF�´�7KH�
VDIHW\��VHFXULW\��DQG�IUHHGRP�RI�%ODFN�
$PHULFDQV�DUH�WUHDWHG�DV�VRPHWKLQJ�
LOOXVRU\��GHEDWDEOH��VRPHWKLQJ�WKDW�FDQ�
EH�FRPSURPLVHG��7KH�KLVWRULF�UH�
VLVWDQFH�WR�SURYLGLQJ�%ODFN�SHRSOH�
LQDOLHQDEOH�FLYLO�DQG�KXPDQ�ULJKWV�
PDNHV�WKH�UHVXOWV�FOHDU�IRU�WKH�PDMRULW\�
RI�ZKLWH�YRWHUV��³6SDFH�7UDGHUV´�FRQ�
FOXGHV�ZLWK�PLOOLRQV�RI�%ODFN�$PHUL�
FDQV—PXFK�OLNH�WKHLU�DQFHVWRUV�EHLQJ�
ORDGHG�LQWR�WKH�ERZHOV�RI�VODYH�VKLSV�
FHQWXULHV�EHIRUH—EHLQJ�PDUFKHG�DW�
JXQSRLQW�LQWR�WKH�FDUJR�KROGV�RI�WKH�
DOLHQ�YHVVHOV��$�UHWXUQ�LV�FDOFXODWHG��
DQG�WKH�GHFLVLRQ�LV�PDGH�WR�H[HFXWH�D�
VDFULILFH� 

:KHQ�WKLV�ERRN�FDPH�RXW�LQ�������,�
UHPHPEHU�WDONLQJ�DERXW�LW�ZLWK�%ODFN�
DQG�ZKLWH�IULHQGV�DQG�RXU�UHDFWLRQV�
ZHUH�UHPLQLVFHQW�RI�WKH�2-�YHUGLFW�LQ�
������9HU\�GLIIHUHQW�UHVSRQVHV��0DQ\�
ZKLWH�IULHQGV�ZHUH�KRUULILHG�E\�WKH�
VWRU\��XQDEOH�WR�EHOLHYH�WKDW�VXFK�D�
YRWH�FRXOG�KDSSHQ�LQ�WKH�\HDU������
ZKHQ�WKH�VWRU\�ZDV�VHW��0DQ\�%ODFN�
IULHQGV�ZHUH�KRUULILHG�WKDW�WKH�ZKLWH�
SHRSOH�ZHUH�VR�QDwYH�DV�WR�EHOLHYH�WKDW�
LW�FRXOG�QRW�KDSSHQ��$QG�WKHUH�ZDV�
VWLOO�D�VPDOO�VHW�RI�XV��PH�LQFOXGHG��
ZKR�SRQGHUHG�OHDYLQJ�WKH�86�IRU�ZKDW�
FRXOG�EH�D�EHWWHU�OLIH�ZLWK�WKH�DOLHQV��
0DQ\�RI�XV�VDLG�WKDW�DQ\WKLQJ�PLJKW�EH�
EHWWHU�WKDQ�WKLV�SODFH��,�ZDV�ZLOOLQJ�WR�
WDNH�WKDW�WULS�RQ�WKH�VSDFHVKLS�EHFDXVH�
WKH�XQNQRZDEOH�IXWXUH�PLJKW�SURYLGH�
PH�ZLWK�D�QHZ�KRSH�WKDW�,�ODFN�DIWHU�
����\HDUV�LQ�$PHULFD��:KDW�ZRXOG�LW�
EH�OLNH�WR�OLYH�LQ�D�ZRUOG�ZKHUH�,�DP�
QRW�YLOLILHG��PLQLPL]HG��REMHFWLILHG�RU�
SDFLILHG�E\�D�V\VWHP�WKDW�KDV�VWUXJJOHG�
VR�GHVSHUDWHO\�WR�REOLWHUDWH�PH�DQG�P\�
DQFHVWRUV"� 

)ULHQGV��UHPHPEHU�WKH�EDVLF�WHQHWV�RI�
VDFULILFH��7KH�VDFULILFLDO�RIIHULQJ�PXVW�
EH�GHVWUXFWLEOH—EXW�DOVR��LW�FDQQRW�EH�
ZRUWKOHVV��,I�DQ\WKLQJ��LW�PXVW�EH�H[�
DOWHG��EHFDXVH�WKH�GHVWUXFWLRQ�RI�LWV�
YDOXH�LV�ZKDW�UHQGHUV�WKH�VDFULILFH�
ZRUWK\��HYHQ�KHURLF��6DFULILFH�LQIXVHV�
WKH�GHVWUXFWLRQ�RI�YDOXH�ZLWK�YDOXH��
MXVWLI\LQJ�LWVHOI�QRW�RQO\�LQ�WKH�SUR�

%XW�IULHQGV��VDFULILFH��
DOVR�FRPHV�LQ�WKH�GLV�
JXLVH�RI�PRUDO�FRQWURO� 
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VSHFW�RI�D�UHWXUQ��EXW�DOVR�LQ�WKH�LQKHU�
HQW�QRELOLW\�RI�VXUUHQGHU��+HUH�WKH�
LGHD�EHFRPHV�QRW�MXVW�GDQJHURXV��EXW�
DOVR�LQVLGLRXV��FRQWLQXRXVO\�WKUHDWHQ�
LQJ�WR�LGHQWLI\�GHVWUXFWLYH�VXUUHQGHU�
QRW�MXVW�DV�PRUDO�DFWLRQ��EXW�DOVR�DV�
WKH�YHU\�JURXQG�RI�PRUDOLW\��7R�EH�
JRRG—WR�EH�D�JRRG�FLWL]HQ��D�JRRG�
SHUVRQ—LV�WR�VXUUHQGHU�ZKDW�\RX�YDO�
XH��ZKDW�\RX�ORYH��IRU�D�³KLJKHU´�

FDXVH��,Q�
³6SDFH�7UDG�
HUV�´�RQH�RI�
WKH�LGHDV�IORDW�

HG�E\�WKH�JRYHUQPHQW�ZDV�WR�FUHDWH�D�
VHOHFWLYH�VHUYLFH�IRU�%ODFN�SHRSOH�WR�
YROXQWHHU�WR�JR�ZLWK�WKH�DOLHQV�DV�D�
GXW\�WR�FRXQWU\�� 

$V�8QLWDULDQ�8QLYHUVDOLVWV�ZH�KDYH�
WKH�LPSHUDWLYH�DV�SHRSOH�RI�IDLWK�WR�EH�
VSLULWXDOO\�DQLPDWHG�E\�WKH�VDFULILFLDO�
YLROHQFH�DOO�DURXQG�XV��:H�QHHG�WR�EH�
DQLPDWHG�HQRXJK�WR�VHH�WKH�VDFULILFLDO�
YLROHQFH�LQ�SROLFLHV�WKDW�DSSHDO�WR�RXU�
KHDGV�DQG�LJQRUH�RXU�KHDUWV��:H�QHHG�
WR�EH�DQLPDWHG�HQRXJK�WR�GLVPDQWOH�
IDOVH�HTXLYDOHQFHV�RI�VDFULILFH��:H�
PXVW�EH�DQLPDWHG�VR�ZH�FDQ�GHPDQG�
DQVZHUV��VR�ZH�FDQ�UHVLVW�WKH�GXSOLFLW\�
RI�VDFULILFH��:H�PXVW�PDNH�RXU�IDLWK�
WKUHH-GLPHQVLRQDO�HQRXJK�WR�UHVLVW�
VDFULILFHV�RXW�ORXG��:KHQ�SHRSOH�RI�
IDLWK�DQG�JRRGQHVV�FKDUJH�KHDG�RQ�
LQWR�WKDW�VDFULILFLDO�DOWDU�WR�GHVWUR\�LW��
WKH�PHFKDQLVP�RI�VDFULILFLDO�WKLQNLQJ�
ZLOO�EH�GLVDVVHPEOHG��WKHLU�ORJLF�UH�
YHDOHG��WKHLU�V\QWD[�GHP\VWLILHG��DQG�
WKHLU�ZHDSRQV�PDGH�LQRSHUDEOH�� 

6R�SDXVH�IRU�D�PRPHQW�DW�WKH�QH[W�
³MXVWLILHG´�VDFULILFH�\RX�DUH�DVNHG�WR�
YRWH�RQ�RU�SDUWLFLSDWH�LQ��WKH�QH[W�
³WUDGH-RII�VDFULILFH�´�DQG�GZHOO�RQ�
WKHVH�TXHVWLRQV��:KDW�LV�KLGLQJ�
DPRQJ�WKH�OLQHV�RI�VSUHDGVKHHW�FDOFX�
ODWLRQV�DQG�VHHPLQJO\�LQQRFHQW�SODWL�
WXGHV�RI�WKLV�VDFULILFH"�:KHUH�LV�WKH�
VFDSHJRDW�DQG�KRZ�LV�VDFULILFH�EHLQJ�
IUDPHG"�+RZ�GRHV�WKLV�VDFULILFH�KLGH�
LQ�SODLQ�VLJKW"�:KRVH�KRSHV�VWDQG�WR�
EH�IXOILOOHG�LQ�WKLV�DQG�ZKRVH�ORVVHV�
DUH�JXDUDQWHHG"�$QG�ZKHUH�GR�,�VWDQG�
DV�D�SHUVRQ�RI�IDLWK"��Ŷ 

$OZD\V�)DLWKIXO 
ൻඒ�5ൾඏ��-ൺඇ�&ඁඋංඌඍංൺඇ��
$ඍൺඌർൺൽൾඋඈ�� 
&ൺඅංൿඈඋඇංൺ 

,�KDYH�OHDUQHG�DERXW�
IDLWKIXOQHVV�DQG�VDFUL�
ILFH�DV�D�UHVXOW�RI�D�YHU\�
VWUDQJH�MRXUQH\�,�KDYH�

EHHQ�RQ�VLQFH�,�LQDGYHUWHQWO\�IRXQG�
VRPH�RI�WKH�PHQ�ZKR�ZHUH�LQ�9LHWQDP�
ZLWK�P\�ROGHU�EURWKHU���QG�/W��5REHUW�
0��&KULVWLDQ�-U���³%REE\´�WR�PH��ZKR�
ZDV�NLOOHG�RQ�$SULO����������� 

0\�VRQ��/XNH�&KULVWLDQ��GLG�DQ�LQWHU�
QHW�VHDUFK�IRU�KLV�RZQ�QDPH�DQG�
WXUQHG�XS�D�ZHESDJH�ZKHUH�VRPH�RI�
P\�EURWKHU¶V�0DULQH�EURWKHUV�SDLG�
WULEXWH�WR�KLP��,Q�WKH�\HDUV�VLQFH�WKHQ�,�
KDYH�PHW�ZLWK�PDQ\�RI�WKRVH�PHQ�DQG�
HYHQ�DWWHQGHG�WKHLU�UHXQLRQV�� 

$IWHU�P\�EURWKHU¶V�GHDWK�LQ�9LHWQDP��,�
VDZ�KLP�DV�D�YLFWLP�PRUH�WKDQ�DQ\�
WKLQJ�HOVH��0\�EURWKHU�MRLQHG�EHFDXVH�
KH�UHFHLYHG�D�GUDIW�QRWLFH�DIWHU�KH�
JUDGXDWHG�IURP�FROOHJH��+H�ZURWH�D�
SRHP�TXHVWLRQLQJ�ZDU�VKRUWO\�EHIRUH�
KLV�GHDWK��7KH�0DULQH�&RUSV�WRRN�D�
JHQWOH�\RXQJ�PDQ�ZKR�ZDV�WDXJKW�
³7KRX�VKDOO�QRW�NLOO´�LQ�FKXUFK�DQG�
WXUQHG�KLP�LQWR�D�NLOOHU��,W¶V�KDUG�IRU�
PH�WR�HYHQ�VSHDN�WKDW�VHQWHQFH��EXW��RI�
FRXUVH��WKDW�LV�ZKDW�\RXQJ�0DULQHV�DUH�
WUDLQHG�WR�GR��7KH�0DULQH�&RUSV�SDUW�
RI�KLV�OLIH�ZDV�QRW�VRPHWKLQJ�,�ZDQWHG�
WR�GZHOO�RQ�DQG�VR��IRU�PDQ\�\HDUV��,�
GLG�QRW�� 

7KH�0DULQH�&RUSV�PRWWR�LV�6HPSHU�
)LGHOLV��$OZD\V�)DLWKIXO��0DQ\�RI�WKH�
JX\V�HQG�WKHLU�HPDLO�PHVVDJHV�ZLWK�
³6HPSHU�)L´�RU�³6�)´�DQG�,�RIWHQ�HQG�
PLQH�ZLWK�³$OZD\V�)DLWKIXO�´�:H�DUH�
DOO�IDLWKIXO��EXW�WR�ZKDW�RU�WR�ZKRP"�
:KHQ�WKLV�MRXUQH\�EHJDQ��,�ZRXOG�
KDYH�VDLG�WKDW�P\�IDLWKIXOQHVV�ZDV�
TXLWH�GLIIHUHQW�IURP�0DULQH�&RUSV�
IDLWKIXOQHVV��,�ZRXOG�KDYH�VDLG�WKHLUV�
LV�D�EOLQG�IDLWKIXOQHVV�DQG�WKDW�PLQH�LV�
D�TXHVWLRQLQJ�IDLWKIXOQHVV��,�ZRXOG�
KDYH�VSRNHQ�DERXW�WKH�GLIIHUHQFHV�LQ�
KRZ�ZH�YLHZ�GRXEW�DQG�DPELJXLW\�� 
 

%XW�ZKDW�,�KDYH�OHDUQHG�KDV�ERWK�VXU�
SULVHG�DQG�KXPEOHG�PH�� 

0DULQHV�KDYH�D�FRPPLWPHQW�WR�OHDYH�
QR�ERG\�EHKLQG��)RU�WKHVH�PHQ��LW�
PHDQW�WKDW�WKH\�ZRXOG�ULVN�GHDWK�WR�
KDXO�D�ERG\�RXW�RI�D�ULFH�SDGG\��0\�
PRP�XVHG�WR�VD\��³'R�QRW�VSHQG�PRQ�
H\�RQ�PH�ZKHQ�,¶P�GHDG��:KHUHYHU�,�
GLH��GLJ�D�KROH�XQGHU�PH�´�,�ZRXOG�
KDYH�DOVR�WDNHQ�WKLV�WR�PHDQ�WKDW�,�
VKRXOGQ¶W�ULVN�P\�OLIH�WR�KDXO�KHU�ERG\�
RXW�RI�D�ULFH�SDGG\�� 

,Q�RQH�FRQYHUVDWLRQ�ZLWK�D�0DULQH��,�
VDLG��³,�FDQ¶W�LPDJLQH�P\�EURWKHU�
ZRXOG�KDYH�ZDQWHG�VRPHRQH�HOVH�WR�
ULVN�WKHLU�OLIH�WR�UHWULHYH�KLV�ERG\��,�
ZRXOG�KDWH�WR�WKLQN�WKDW�RWKHUV�PLJKW�
KDYH�GLHG�WR�GR�WKDW�´�+H�ORRNHG�DW�PH�
OLNH�KH�GLGQ¶W�NQRZ�ZKHUH�WR�VWDUW��
EHFDXVH�,�MXVW�GLGQ¶W�JHW�LW��+H�ZDV�
ULJKW��EXW�QRZ�,�JHW�LW��(YHU\WKLQJ�
KLQJHV�RQ�ZKDW�ZH�DUH�ZLOOLQJ�WR�GR�
IRU�RQH�DQRWKHU��2XU�ZLOOLQJQHVV�WR�
VDFULILFH�RXUVHOYHV�WR�SURWHFW�RQH�DQ�
RWKHU�LV�HYHU\WKLQJ��:H�DUH�DOO�LQ�WKLV�
WRJHWKHU��:H�DUH�DOO�ZH�KDYH��:H�DUH�
WKH�VDYLRUV�ZH¶YH�EHHQ�ZDLWLQJ�IRU�� 

7KH�JUHDWHVW�VLQ�LV�WR�SXW�\RXU�RZQ�
VDIHW\�DERYH�WKH�VDIHW\�RI�RWKHUV��7KH�
KLJKHU�\RXU�UDQN��WKH�JUHDWHU�\RXU�SR�

VLWLRQ�RI�SULYL�
OHJH��WKH�JUHDWHU�
WKH�VLQ��:KHQ�
ZH�SXW�RXU�RZQ�
VDIHW\�ILUVW��ZH�
DUH�ORVW�DQG�VR�LV�
HYHU\RQH�HOVH��
7KHUH�LV�QR�VXFK�

WKLQJ�DV�LQGLYLGXDO�VDOYDWLRQ��:H�DUH�
ORVW�RU�VDYHG�WRJHWKHU��:KHQ�ZH�NQRZ�
WKDW�RWKHUV�ZLOO�SXW�RXU�VDIHW\�EHIRUH�
WKHLUV��DOO�WKLQJV�EHFRPH�SRVVLEOH�� 

7KHUH�LV�DQRWKHU�SDUW�RI�³OHDYH�QR�
ERG\�EHKLQG´�WKDW�LOOXPLQDWHV�0DULQH�
IDLWKIXOQHVV��<RX�DUH�SDUW�RI�VRPH�
WKLQJ�JUHDWHU��,W�EHJDQ�EHIRUH�\RX�DQG�
LW�ZLOO�JR�RQ�DIWHU�\RX��<RX�HQWHU�LQWR�
D�VWUHDP�RI�KLVWRU\�DQG�\RX�ZLOO�EH�
UHPHPEHUHG��<RX�DUH�SDUW�RI�D�OLYLQJ�
WUDGLWLRQ��<RXU�PHPRU\�DQG�\RXU�VDF�
ULILFH�ZLOO�QRW�EH�LQ�YDLQ��<RXU�0DULQH�
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EURWKHUV�ZLOO�FRQWLQXH�WR�FDUU\�\RX�
ZLWK�WKHP��ZKDWHYHU�WKH�FRVW�� 

$QG�P\�EURWKHU¶V�0DULQH�EURWKHUV�
KDYH�FRQWLQXHG�WR�FDUU\�KLP�DQG�RWKHUV�
ZKR�PDGH�WKH�XOWLPDWH�VDFULILFH��
:KLOH�VWLOO�LQ�WKH�PLGVW�RI�ZDU��WKHVH�
ER\V�DQG�\RXQJ�PHQ�FRQWDFWHG�IDPLO\�
PHPEHUV�RI�NLOOHG�DQG�ZRXQGHG�EURWK�
HUV��7KH\�VHQW�WKHLU�RZQ�IDPLO\�PHP�
EHUV�WR�YLVLW�WKH�VLFN�DQG�ZRXQGHG��
7KH\�FDPH�KRPH�DQG�QDPHG�VRQV�DIWHU�
IDOOHQ�EURWKHUV��2QH�VRQ�LV�QDPHG�
5REHUW�&KULVWLDQ�$JHU��7KH\�PDGH�
SLOJULPDJHV�WR�7KH�:DOO�MXVW�WR�WRXFK�D�
QDPH��2QH�RI�WKH�PHQ�GURYH�������
PLOHV�WR�DWWHQG�WKH�PHPRULDO�VHUYLFH�RI�
WKH�PDQ�ZKRVH�IDFH�KH�ILUVW�VDZ�ZKHQ�
KH�ZRNH�XS�DIWHU�ORVLQJ�KLV�OHIW�DUP�LQ�
D�ILUHILJKW��:KHQHYHU�WKH\�JDWKHU�IRU�
&RPSDQ\�RU�%DWWDOLRQ�UHXQLRQV�WKH\�
KROG�PHPRULDO�VHUYLFHV�� 

$QRWKHU�SDUW�RI�0DULQH�IDLWKIXOQHVV�LV�
WKDW�WKH�ULJKW�WKLQJ�LV�QRW�DOZD\V�WKH�
HDV\�WKLQJ��<RX�GR�LW�DQ\ZD\��/HW¶V�
VD\��IRU�H[DPSOH��WKDW�WKH�VLVWHU�RI�D�
0DULQH�FDOOV�\RX�RXW�RI�WKH�EOXH�WR�DVN�
\RX�DERXW�D�GD\�WKDW�\RX�KDYH�UHOLYHG�
PDQ\�WLPHV��%\�WKDW��,�GR�QRW�PHDQ�
\RX�KDYH�UHPHPEHUHG�LW��EXW�UDWKHU�
WKDW�\RX�KDYH�UHOLYHG�LW��<RX�ZHUH�WKH�
&RPSDQ\�&RPPDQGHU�WKDW�GD\��:KHQ�
\RX�WKLQN�RI�WKDW�GD\��\RX�DUH�ILOOHG�
ZLWK�UHJUHW�DQG�JXLOW�DQG�LW�LV�DV�LI�\RX�
DUH�EDFN�LQ�WKDW�SODFH�DQG�WLPH��7KH�
VLVWHU�GRHVQ¶W�NQRZ�WKDW�HYHQ�WKRXJK�
\RX�PHW�\RXU�ZLIH�ULJKW�DIWHU�\RX�UH�
WXUQHG�IURP�9LHWQDP��\RX�KDYH�QHYHU�
VSRNHQ�WR�KHU�DERXW�LW��:KDW�GR�\RX�
GR"�<RX�VLW�GRZQ�ZLWK�KHU�� 

<RX�DVN�IRU�D�SLHFH�RI�SDSHU�DQG�\RX�
GUDZ�D�PDS�DQG�\RX�WRXFK�LW�VHYHUDO�
WLPHV�EHIRUH�\RX�FDQ�EULQJ�\RXUVHOI�WR�
VD\��³7KH\�VDLG��µ/HW¶V�SXW�D�FRPSDQ\�
LQ�WKHUH�DQG�VHH�LI�LW�FDQ�VXUYLYH�¶´�
<RX�ORRN�RYHU�DW�\RXU�ZLIH�ZKR�LV�
KHDULQJ�WKLV�IRU�WKH�ILUVW�WLPH��+HU�H\HV�
DUH�ZLGH�DQG�IXOO�RI�WHDUV��<RX�WHOO�WKH�
VLVWHU�WKDW�\RX�FDOOHG�KHU�PRWKHU�ZKHQ�
\RX�JRW�EDFN�WR�6DQ�)UDQFLVFR��,W�LV�
OLNH�\RX�KDYH�WKH�SKRQH�LQ�\RXU�KDQG�
DJDLQ��<RX�KHDU�WKH�PRWKHU¶V�YRLFH��
³0\�ER\«��:KDW�KDSSHQHG"´� 

:H�QHHG�RQH�DQRWKHU��2WKHUV�DUH�LQ�
QHHG�RI�XV��:H�RZH�RWKHUV�D�GHEW�RI�
JUDWLWXGH�WKDW�FDQ�QHYHU�EH�UHSDLG��LW�
FDQ�RQO\�EH�KRQRUHG��'RLQJ�WKH�ULJKW�
WKLQJ�RIWHQ�UHTXLUHV�VDFULILFH��,W�LV�QRW�
DOZD\V�HDV\��:H�GR�LW�DQ\ZD\��,�FDQ�
VDGO\�VD\�WKDW�WKH�8QLWHG�6WDWHV�0DULQH�
&RUSV�GLG�D�EHWWHU�MRE�RI�WHDFKLQJ�P\�
EURWKHU�WKRVH�OHVVRQV�WKDQ�WKH�UHOLJLRQ�
RI�KLV�FKLOGKRRG�� 

,W�LV�HDV\�WR�VD\�RI�0DULQH�IDLWKIXOQHVV��
³:HOO��WKDW�VRUW�RI�WKLQJ�UHTXLUHV�DQ�
HQHP\��,W�UHTXLUHV�QRW�TXHVWLRQLQJ�
DXWKRULW\��,W�UHTXLUHV�EUDLQZDVKLQJ�
SHRSOH��<RX�KDYH�WR�JHW�WKHP�\RXQJ�´�
$W�OHDVW�LW�KDV�EHHQ�HDV\�ZKHQ�,�KDYH�
VDLG�WKHVH�WKLQJV��,W¶V�HDV\�IRU�PH�WR�
GHQLJUDWH�VDFULILFH�EDVHG�RQ�ZKDW�WKH�
VDFULILFH�LV�IRU�DQG�WR�HYHQ�OXOO�P\VHOI�
LQWR�EHOLHYLQJ�WKDW�VDFULILFH�DQG�H[�
WUHPLVP�RI�VRPH�VRUW�VHHP�WR�DOZD\V�
JR�WRJHWKHU��,�KDYH�RIWHQ�WULYLDOL]HG�
ZKDW�SHRSOH�DUH�ZLOOLQJ�WR�GR�IRU�WKHLU�
IDLWK�EHFDXVH�,�KDYH�QRW�UHVSHFWHG�
ZKDW�WKH\�SXW�WKHLU�IDLWK�LQ�RU�WKH�ZD\V�
LQ�ZKLFK�RWKHUV�WDNH�DGYDQWDJH�RI�WKDW�
IDLWKIXOQHVV�� 

,�ILQG�WKDW��LQ�WKH�QDPH�RI�OLEHUDO�UHOL�
JLRQ��ZH�RIWHQ�WULYLDOL]H�VDFULILFH��,Q�
ZD\V�ERWK�VXEWOH�DQG�REYLRXV��ZH�JLYH�
WKH�LPSUHVVLRQ�WKDW�VDFULILFH�LV�IRU�SHR�
SOH�ZKR�FDQ¶W�WKLQN�IRU�WKHPVHOYHV��
OHVV�LQGHSHQGHQW-PLQGHG�VRUWV��/LEHUDO�
UHOLJLRQ�RIWHQ�VPDFNV�RI�WKH�ROG�FRP�
PHUFLDO�ZKLFK�WHOOV�XV�³+DYH�LW�\RXU�
ZD\�´�/LIH�LV�D�EXIIHW�DQG�\RX�JHW�WR�
FKRRVH��,I�\RX�GRQ¶W�OLNH�LW��\RX�GRQ¶W�
KDYH�WR�HDW�LW��<RX�HYHQ�JHW�WR�FRP�
SODLQ�DERXW�ZKDW�RWKHU�SHRSOH�DUH�HDW�
LQJ�RU�ZKDW�LV�RQ�WKH�EXIIHW�WDEOH�RU�
KRZ�LW�ZDV�VHUYHG��,�KDYH�RIWHQ�KHDUG�
OLEHUDO�UHOLJLRXV�IRONV�EUDJ�DERXW�KRZ�
OLWWOH�WKHLU�IDLWK�UHTXLUHV��0DQ\�RI�XV�
GRQ¶W�HYHQ�ZDQW�WR�XVH�WKH�ZRUG�IDLWK�
RU�IDLWKIXOQHVV��OHW�DORQH�VDFULILFH�� 

:H�DUH�QRW�VXUH�ZH�HYHQ�OLNH�³FOHDU�
H[SHFWDWLRQV�´�6RPH�RI�WKH�PRVW�KHDW�
HG��HPRWLRQDO�GLVFXVVLRQV�LQ�WKH�FRQ�
JUHJDWLRQ�,�VHUYHG�KDYH�EHHQ�DERXW�
ZKDW�ZH�FRXOG�RU�VKRXOG�H[SHFW�RI�
PHPEHUV��6RPH�DUH�FRQFHUQHG�WKDW�
H[SHFWDWLRQV�PLJKW�EH�VHHQ�DV�IRVWHU�

LQJ�H[FOXVLYLW\��7KHUH�LV�FRQFHUQ�WKDW�
ZH�PLJKW�³WXUQ�SHRSOH�RII�´�:H�DUH�
UHOXFWDQW�WR�DVN�DQ\RQH�IRU�DQ\WKLQJ�
WKDW�WKH\�PD\�QRW�ZDQW�WR�JLYH�RU�EH�
DEOH�WR�JLYH��7KLV�LV�HVSHFLDOO\�WUXH�
ZKHQ�LW�FRPHV�WR�ILQDQFLDO�VXSSRUW��,Q�
VRPH�UHOLJLRXV�WUDGLWLRQV��LW�LV�DVVXPHG�
WKDW�SHRSOH�ZLOO�WLWKH�E\�JLYLQJ�����RI�
WKHLU�LQFRPH��,I�HYHU\RQH�WLWKHG�LQ�WKH�
ODVW�FRQJUHJDWLRQ�,�VHUYHG��ZH�ZRXOG�
KDYH�KDG�DERXW�DQ�H[WUD����������GRO�
ODUV�D�\HDU�WR�EHQG�WKH�DUF�RI�WKH�XQL�
YHUVH�WRZDUG�MXVWLFH�� 

,�WKLQN�OLEHUDO�UHOLJLRQ�FDQ�DQG�VKRXOG�
VWLPXODWH�PH�WR�DVN��:KDW�DP�,�OLYLQJ�
IRU"�:KDW�DP�,�ZLOOLQJ�WR�GLH�IRU"�
:KDW�DP�,�ZLOOLQJ�WR�VDFULILFH�IRU"�
:KDW�DP�,�ZLOOLQJ�WR�SXW�DERYH�P\�
RZQ�FRPIRUW"�7R�ZKRP�RU�ZKDW�GR�,�
RZH�D�GHEW�RI�JUDWLWXGH�WKDW�FDQ�QHYHU�
UHDOO\�EH�UHSDLG��EXW�RQO\�KRQRUHG"�
:KDW�GRHV�D�OLIH�RI�JUDWLWXGH�ORRN�OLNH"�
:KDW�ZRXOG�LW�PHDQ�WR�EH�IDLWKIXO�WR�
ZKDW�,�VD\�,�EHOLHYH"� 

,�KDYH�XVHG�WKH�ZRUG�VDFULILFH�WKH�ZD\�
LW�LV�W\SLFDOO\�XVHG��PHDQLQJ�³WR�JLYH�
VRPHWKLQJ�XS�´�%XW�ZKHQ�ZH�ORRN�DW�
WKH�URRW�PHDQLQJV�RI�WKH�ZRUG��ZH�ILQG�
WKDW�LW�LV�QRW�DERXW�JLYLQJ�VRPHWKLQJ�
XS��EXW�UDWKHU�DERXW�PDNLQJ�VDFUHG��
:H�PLJKW�TXHVWLRQ�ZKDW�SHRSOH�DUH�
PDNLQJ�VDFUHG�WKURXJK�WKHLU�DFWLRQV��
EXW�GR�ZH�UHDOO\�TXHVWLRQ�WKH�DFW�RI�
PDNLQJ�VDFUHG��RI�ILQGLQJ�VRPHWKLQJ�
ZRUWK\�RI�RXU�IDLWKIXOQHVV"� 

,�WKLQN�ZDU�LV�HYLO��,W¶V�LQGLFDWLYH�RI�
PDVVLYH�KXPDQ�IDLOXUH��,I�ZH�DUHQ¶W�
JRLQJ�WR�VDFULILFH�IRU�ZDU��ZH�KDG��
EHWWHU�VWDUW�VDFULILFLQJ�IRU�SHDFH�DQG�
IRU�MXVWLFH��7KH�DQVZHU�LV�QRW�OHVV�VDF�
ULILFH��LW¶V�PRUH�VDFULILFH��,I�VDFULILFH�
DQG�IDLWKIXOQHVV�DUH�RQO\�IRU�RWKHUV��
WKHQ�ZH�QHHG�WR�EH�SUHSDUHG�WR�OLYH�E\�
VRPHRQH�HOVH¶V�IDLWK�RU�ZLWK�WKH�UDPL�
ILFDWLRQV�RI�WKHLU�IDLWKIXOQHVV��(DFK�RI�
XV�KDV�FDXVH�WR�OLYH�D�OLIH�RI�JUDWLWXGH�
IRU�DOO�ZH�KDYH�EHHQ�JLYHQ��:H�DUH�
FDOOHG�WR�ZRUN�IRU�MXVWLFH�DQG�WR�ELQG�
XS�WKH�EURNHQ��,PDJLQH�ZKDW�LW�ZRXOG�
ORRN�OLNH�LI�ZH��WRR��FRXOG�VD\�WKDW�ZH�
DUH�³$OZD\V�)DLWKIXO´�WR�RXU�KLJKHVW�
LGHDOV��Ŷ 
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7KH�URRWV�RI�YLROHQFH��:HDOWK�ZLWKRXW�
ZRUN��SOHDVXUH�ZLWKRXW�FRQVFLHQFH��
NQRZOHGJH�ZLWKRXW�FKDUDFWHU������
FRPPHUFH�ZLWKRXW�PRUDOLW\��VFLHQFH�
ZLWKRXW�KXPDQLW\��ZRUVKLS�ZLWKRXW�
VDFULILFH��SROLWLFV�ZLWKRXW SULQFLSOHV� 

7KLV�*DQGKL�TXRWH�KDV�KDXQWHG�PH�IRU�
\HDUV��DV�,¶YH�ZRQGHUHG��:KDW�GRHV�LW�
PHDQ�WR�ZRUVKLS�ZLWK�RU�ZLWKRXW�VDFUL�
ILFH"�'RHV�8QLWDULDQ�8QLYHUVDOLVP�FDOO�
IRU�VDFULILFH"�,V�LW�D�URRW�RI�YLROHQFH�LI�
ZH�GR�QRW�SDUWLFLSDWH�LQ�VDFULILFH" 

6R��VHHNLQJ�ZLVGRP�RQ�WKH�PDWWHU��,�
WULHG�DQ�H[SHULPHQW��)LUVW�,�ZHQW�WR�P\�
SHUVRQDO�)DFHERRN�SDJH��DQG�,�DVNHG�
P\�ZLGH�DVVRUWPHQW�RI�DVVRFLDWHV��WKH�
ZRUG�IULHQGV�EHLQJ�KLJKO\�RYHUXVHG�—
:KDW�LV�WKH�ELJJHVW�VDFULILFH�\RX¶YH�
HYHU�PDGH"�2YHUZKHOPLQJO\��WKH�UH�
VSRQVHV�ZHUH�DERXW�KDYLQJ�RU�QRW�KDY�
LQJ�FKLOGUHQ��GRLQJ�RU�QRW�GRLQJ�WKLQJV�
EHFDXVH�RI�WKH�QHHGV�RI�D�VSRXVH�RU�
IDPLO\�PHPEHU��SDWKV�WDNHQ�DQG�QRW�
WDNHQ�IRU�UHDVRQV�RWKHU�WKDQ�SHUVRQDO�
FKRLFH��1R�RQH�PHQWLRQHG�UHOLJLRQ�RI�
DQ\�NLQG��LQFOXGLQJ�8QLWDULDQ�8QLYHU�
VDOLVP��DV�D�VRXUFH�RI�VDFULILFH� 

7KHQ�,�ZHQW�RQ�
WKH�³&/)�&RIIHH�
+RXU´�)DFHERRN�
SDJH��ZKHUH�
GLVFXVVLRQV�IORZ�
RQ�DOO�NLQGV�RI�
WRSLFV��DQG�
DVNHG��:KDW¶V�

WKH�ELJJHVW�VDFULILFH�\RX¶YH�HYHU�
PDGH"�:KDW�PRWLYDWHG�\RX�WR�PDNH�LW"�
'R�\RX�WKLQN�8QLWDULDQ�8QLYHUVDOLVP�
GHPDQGV�DQ\�NLQG�RI�VDFULILFH" 

7KHUH�WKH�FRQYHUVDWLRQ�JRW�YHU\�LQWHU�
HVWLQJ��+HUH�DUH�VRPH�RI�WKH�WKLQJV�
SHRSOH�VKDUHG� 

7KRVH�RI�XV�ZKR�FDPH�WR�88�IURP��
DXWKRULWDULDQ�FKXUFKHV�KDG�WR�VDFULILFH� 
 
 

FHUWDLQW\��1R�ORQJHU�GR�ZH�KDYH�VRPH�
RQH�WR�WHOO�XV�ZKDW�ZH�QHHG�WR�EHOLHYH�
DQG�FRQVWDQWO\�UHDVVXUH�XV�WKDW�RXU�
GRFWULQHV�DUH�FRUUHFW��%XW�ZKHQ�ZH�OHW�
JR�RI�FHUWDLQW\�ZH�RSHQ�RXUVHOYHV�WR�
VHHN�DQG�ILQG�ZLVGRP�DQG�LQVSLUDWLRQ�
LQ�WKRVH�WUDGLWLRQV�ZH�KDG�GLVPLVVHG�DV�
IDOVH��6R�WKH�VDFULILFH�EHFRPHV�JDLQ�
UDWKHU�WKDQ�ORVV� 

,�IHHO�OLNH�88LVP�KDV�HQFRXUDJHG�PH�
WR�VDFULILFH�HDV\�DQVZHUV��VXSHUILFLDO�
FRPIRUW��DQG�LQJUDLQHG�SUHMXGLFHV���,�
GRQ
W�NQRZ�LI�LW�KDV�UHTXLUHG�WKDW�RI�PH��
EXW�ZLWKRXW�LW��,
P�QRW�VXUH�,
P�VWULYLQJ�
WRZDUGV�WKH�SULQFLSOHV���,W
V�KDUG�ZRUN��
DOO�WKLV�WKLQNLQJ�DQG�TXHVWLRQLQJ� 

,�ZRXOG�VD\�WKDW�88LVP�KDV�GUDZQ�PH�
RXW�RI�P\�FRPIRUW�]RQH�DQG�KDV�FDXVHG�
PH�WR�ORRN�DW�WKH�ELJJHU�SLFWXUH�DQG�
UHDOL]H�WKDW�ZH¶YH�JRW�WR�EH�RXW�LQ�WKH�
ZRUOG�WR�ILJKW�IRU�VRFLDO�MXVWLFH��LQWHU�
DFW�ZLWK�SHRSOH�DQG�OHDUQ�QHZ�LGHDV��,W�
LV�VFDU\�DW�WLPHV��VLQFH�,�VXIIHU�IURP�
SDQLF�DQG�DQ[LHW\�DQG�EHLQJ�JD\�LQ�D�
KRVWLOH�ZRUOG��EXW�,¶P�GHWHUPLQHG�WR�
KHOS�PDNH�D�GLIIHUHQFH� 

:KHQ�,�ZDV�\RXQJ��SHRSOH�WROG�PH�,�
KDG�WR�PDNH�VDFULILFHV�WR�DFKLHYH�VXF�
FHVV�LQ�P\�OLIH��6R�,�PDGH�DOO�WKH�VDFUL�
ILFHV��EXW�GLGQ
W�JHW�WKH�VXFFHVV�,�ZDV�
SURPLVHG��6R�QRZ�,�DP�YHU\�VNHSWLFDO�
RI�DQ\RQH�ZKR�DVNV�PH�WR�PDNH�D�VDF�
ULILFH� 

:H�DUH�FRQWLQXDOO\�³JLYLQJ�XS´�VRPH�
WKLQJ�IRU�VRPHWKLQJ�HOVH������VRPHWLPHV�
LW¶V�JLYLQJ�XS�QHHGHG�FKDQJH�WR�SUH�
VHUYH�RXU�HJR�RU�FRPIRUW��6RPHWLPHV�
LW¶V�JLYLQJ�XS�RXU�FRPIRUW�WR�EULQJ�
DERXW�QHHGHG�FKDQJH� 

7KDW¶V�MXVW�D�VDPSOH��DQG�WKH�GLYHUVLW\�
RI�UHVSRQVHV�LV�FRPSHOOLQJ��EXW�QR�RQH�
DQVZHUHG�³1R��88LVP�GRHV�QRW�PDNH�
PH�VDFULILFH�DQ\WKLQJ�´�WKRXJK�RQH�
SHUVRQ��DV�\RX�VHH�DERYH��YRLFHG�VNHS�
WLFLVP�DERXW�EHLQJ�DVNHG�WR�VDFULILFH� 
 
 
 

DIWHU�KDYLQJ�PDGH�IXWLOH�VDFULILFHV�LQ�
WKH�SDVW� 

$V�IRU�PH��,¶P�VWLOO�PXOOLQJ�LW�DERXW��
,W¶V�DOZD\V�HDV\�WR�FRPSDUH�ZKDW�,�GR�
ZLWK�ZKDW�RWKHU�SHRSOH�GR�DQG�FRPH�XS�
IHHOLQJ�WKDW�,�KDYH�PDGH�QR�VDFULILFHV�
LQ�P\�OLIH��RU�WR�FRPSDUH�P\VHOI�ZLWK�
RWKHUV�DQG�EHOLHYH�WKDW�,�KDYH��%XW�,�
GRQ¶W�WKLQN�VDFULILFH�LV�D�FRPSHWLWLYH�
VSRUW��$QG�ZKDW�VDFULILFH�PHDQV�LV�
VXEMHFWLYH��2YHU�DQG�RYHU��ZKHQ�,�H[�
FODLP�DERXW�ZKDW�,�SHUFHLYH�DV�D�KXJH�
VDFULILFH�VRPHRQH�HOVH�KDV�PDGH��,¶P�
WROG�WKDW�IRU�WKHP�LW�GRHVQ¶W�IHHO�OLNH�D�
VDFULILFH�DW�DOO�� 

:KHQ�,�ZDV�D�88�NLG�DQG�WKH�&DWKROLF�
NLGV�,�NQHZ�ZHUH�JLYLQJ�XS�VRPHWKLQJ�
IRU�/HQW—XVXDOO\�FDQG\—,�NQRZ�WKDW�
VRPH�SDUW�RI�PH�ZDQWHG�WR�MRLQ�WKHP��
GHVSLWH�P\�ORYH�IRU�FDQG\��:KHQ�P\�
RZQ�FKLOG�JUHZ�XS�ZLWK�0XVOLP�
IULHQGV�DQG�OHDUQHG�WKH\�ZHUH�IDVWLQJ�
IRU�5DPDGDQ��WKHUH�ZDV�DQ�LPPHGLDWH�
LPSXOVH�WR�IDVW�ZLWK�WKHP��WR�MRLQ�WKHP��
,�WKLQN�WKDW�VDFULILFLQJ�LQ�VROLGDULW\—
QRW�FRPSHWLWLYHO\��QRW�WR�RQH-XS�VRPH�
RQH�HOVH¶V�VDFULILFH�RU�WR�KDYH�VDFULILFH�
EUDJJLQJ�ULJKWV—FDQ�EH�LPPHQVHO\�
VDWLVI\LQJ��:KHUHDV�VDFULILFLQJ�ZKHQ�
RWKHUV�DUH�QRW�FDQ�EH�LPPHQVHO\�LQIXUL�
DWLQJ� 

,�VWLOO�ZRQGHU�ZKDW�
*DQGKL�VSHFLILFDOO\�
PHDQW—KH�ZKR�
OLYHG�LQ�SRYHUW\�
ZKHQ�KH�FRXOG�KDYH�
EHHQ�ULFK��ZKR�JDYH�

KLV�YHU\�OLIH�IRU�WKH�
IUHHGRP�RI�KLVSHRSOH��

,¶P�SUHWW\�VXUH�WKDW�RXU�88�UHOLJLRQ�
GRHV�FDOO�XV�WR�VRPH�NLQGV�RI�VDFUL�
ILFH—JLYLQJ�XS�FHUWDLQW\��JLYLQJ�XS�
HDV\�DQVZHUV��JLYLQJ�XS�WKH�FRPIRUW�RI�
ROG�DVVXPSWLRQV�DQG�SUHMXGLFHV�WKDW�GR�
KDUP�WR�RWKHUV��$QG�LW�DOVR�FDOOV�XV�WR�
ZRUN�DJDLQVW�WKH�ZD\V�WKDW�RXU�VRFLHW\�
VHHPV�DOO�WRR�ZLOOLQJ�WR�VDFULILFH�WKH�
QHHGV�RI�VRPH�SHRSOH�LQ�H[FKDQJH�IRU�
WKH�FRPIRUW�RI�RWKHUV��,�GRQ¶W�NQRZ�
ZKHWKHU�WKDW�FRXQWV�DV�ZRUVKLS�ZLWKRXW�
VDFULILFH�RU�QRW��EXW�,¶P�ZLOOLQJ�WR�OLYH�
LQVLGH�RI�WKDW�FRPSOH[LW\��Ŷ 

 

:KDW�GRHV�LW�PHDQ�WR�
ZRUVKLS�ZLWK�RU�ZLWKRXW�

VDFULILFH" 
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,�FRQIHVV�,¶YH�QHYHU�EHHQ�D�ELJ�IDQ�RI�
WKH�FRQFHSW�RI�VDFULILFH��,W¶V�DOZD\V�
VWUXFN�PH�DV�NLQG�RI�SXQLWLYH��OLNH�LW¶V�
PRUDOO\�VXSHULRU�WR�VXIIHU�WKDQ�WR�HQMR\�
OLIH¶V�DEXQGDQFH��$QG�WKH�UHOLJLRXV�
WUDGLWLRQ�RI�VDFULILFH��ZKLFK�LV�GHHSO\�
HQJUDLQHG�LQ�D�ZLGH�YDULHW\�RI�UHOLJLRQV�
DURXQG�WKH�ZRUOG��VWULNHV�PH�DV�HYHQ�
PRUH�VXVSHFW��:K\�ZRXOG�*RG�RU�JRGV�
ZDQW�\RX�WR�RIIHU�XS�VRPHWKLQJ�WKDW�
VXUHO\�D�JRG�KDV�QR�XVH�IRU"�:K\�JLYH�
XS�VRPHWKLQJ�VR�SUHFLRXV�DV�D�OLIH��RU�
HYHQ�DV�WULYLDO�DV�D�EDVNHW�RI�IUXLW��IRU�D�
JRG�ZKRVH�GLYLQH�QDWXUH�VXUHO\�GRHVQ¶W�
UXQ�WR�HDWLQJ�RU�GULQNLQJ"�:KDW�NLQG�RI�
UHODWLRQVKLS�LV�LW�ZKHQ�\RX�DUH�H[SHFWHG�
WR�JLYH�XS�VRPHWKLQJ�YDOXDEOH�IRU�QR�
UHDVRQ�RWKHU�WKDQ�WR�SURYH�\RXU�ORYH�
DQG�GHYRWLRQ" 

7KH�TXLQWHVVHQWLDO�UHOLJLRXV�VWRU\�RI�
VDFULILFH�LV�WKDW�RI�$EUDKDP�DQG�,VDDF��
IURP�WKH�+HEUHZ�6FULSWXUHV��*RG�WHOOV�
$EUDKDP�WKDW�KH�PXVW�PDNH�D�VDFULILFH�
RI�KLV�EHORYHG�VRQ�,VDDF—WKDW�KH�PXVW�
WDNH�D�NQLIH�DQG�VODXJKWHU�KLV�RZQ�FKLOG�
DV�D�ZD\�RI�SURYLQJ�KLV�ORYH�IRU�*RG��
1RZ��ZKHQ�WKH�WLPH�UROOV�DURXQG�DQG�
$EUDKDP�UDLVHV�WKH�NQLIH��KH�ILQGV�D�
UDP�FDXJKW�LQ�QHDUE\�EXVKHV��DQG�WKDW�
UDP�EHFRPHV�DQ�DFFHSWDEOH�VDFULILFH�
LQVWHDG�RI�KLV�FKLOG��<D\�� 

1HHGOHVV�WR�VD\��WKLV�LV�D�GHHSO\�GLV�
WXUELQJ�VWRU\��6RPHWLPHV�LW�LV�GHVFULEHG�
DV�GHSLFWLQJ�KXPDQ�PRUDO�SURJUHVV�
IURP�VDFULILFLQJ�SHRSOH�WR�VDFULILFLQJ�
DQLPDOV��ZKLFK�LV��\RX�NQRZ��JRRG��%XW�
LVQ¶W�WKLV�NLQG�RI�D�KRUULEOH�ZD\�RI�*RG�
DVNLQJ�IRU�SURRI�RI�ORYH�DQG�GHYRWLRQ"�
:KHUH�ZDV�,VDDF¶V�FKRLFH�LQ�WKH�ZKROH�
WKLQJ"�:KHUH�ZDV�6DUDK��,VDDF¶V�PRWK�
HU"�6KRXOGQ¶W�WKH\�ERWK�KDYH�JRWWHQ�
VRPH�VD\�LQ�ZKHWKHU�WDNLQJ�,VDDF¶V�OLIH�
ZDV�DQ�DSSURSULDWH�GHPRQVWUDWLRQ�RI�
$EUDKDP¶V�ORYH�IRU�*RG"�)RU�WKDW�PDW�

WHU��ZKR�JHWV�WR�VD\�ZKHWKHU�*RG¶V�
GHPDQG�IRU�,VDDF¶V�OLIH�ZDV�D�UHDVRQD�
EOH�DVN�WR�EHJLQ�ZLWK"�:KDW�NLQG�RI�D�
GUHDGIXO�VWRU\�LV�WKLV" 

0D\EH�LW�LV�D�VWRU\�WKDW�LV�ERWK�GUHDGIXO�
DQG�WUXH��7KH�IDFW�RI�WKH�PDWWHU�LV�WKDW�
OLIH�FRQWLQXDOO\�GHPDQGV�VDFULILFHV�RI�
XV��VRPH�LQVLJQLILFDQW�DQG�VRPH�KHDUW�
EUHDNLQJ��3DUHQWLQJ��IRU�VWDUWHUV��DOZD\V�
LQYROYHV�VDFULILFHV��2I�FRXUVH��WKHUH�DUH�
WKH�VDFULILFHV�WKDW�SDUHQWV�PDNH�IRU�
WKHLU�FKLOGUHQ��WKH�VOHHSOHVV�QLJKWV��WKH�
VHYHUH�OLPLWDWLRQV�RQ�\RXU�IUHHGRP��WKH�

ILQDQFLDO�DQG�HPR�
WLRQDO�FRVW�RI�EHLQJ�
UHVSRQVLEOH�IRU�NHHS�
LQJ�DQRWKHU�SHUVRQ�
VDIH�DQG�JURZLQJ��
7KRVH�DUH�KDUG�
HQRXJK�� 

%XW�WKHUH�DUH�DOVR�WKH�VDFULILFHV�ZH�
PDNH�RI�RXU�FKLOGUHQ��:H�ZDON�DZD\�
IURP�D�FU\LQJ�FKLOG�WR�FDWFK�DQ�DLUSODQH�
IRU�D�EXVLQHVV�WULS��:H�VKXW�GRZQ�WKH�
HQGOHVV�EDUUDJH�RI�TXHVWLRQV�DQG�GH�
PDQGV�WR�JHW�WKH�WHQ�PLQXWHV�RI�TXLHW�
WKDW�ZH�QHHG�WR�PDLQWDLQ�RXU�VDQLW\��
:H�VHQG�D�FKLOG�WR�VFKRRO�ZKHQ�DQRWK�
HU�GD\�WR�UHFRYHU�IURP�LOOQHVV�PLJKW�EH�
EHWWHU��EHFDXVH�ZH�VLPSO\�FDQ¶W�PLVV�
DQRWKHU�GD\�RI�ZRUN��:H�LQHYLWDEO\�IDLO�
DW�WKH�GDLO\�EDODQFLQJ�DFW�EHWZHHQ�ZKDW�
RXU�NLGV�ZDQW�DQG�ZKDW�WKH\�QHHG��RU�
WKH�RQJRLQJ�SXVK�DQG�SXOO�EHWZHHQ�
ZKDW�ZH�NQRZ�VRFLHW\�H[SHFWV�RI�WKHP�
DQG�WKH�SHUIHFW�IUHHGRP�RI�H[SUHVVLRQ�
WKDW�WKH\�GHVHUYH��$QG�LI�DOO�WKDW� 
ZHUHQ¶W�HQRXJK��ZH�OLYH�ZLWK�WKH�
NQRZOHGJH�WKDW�WKH�FKRLFHV�RI�RXU�JHQ�
HUDWLRQ�GHHSO\�DQG�LQHYLWDEO\�DIIHFW�WKH�
ZRUOG�WKDW�RXU�FKLOGUHQ�ZLOO�LQKHULW�� 

$QG�WKHUH�LV�MXVW�QR�ZD\�WR�GR�LW�ULJKW��
OHW�DORQH�GR�LW�SHUIHFWO\��7KH�IDFW�RI�WKH�
PDWWHU�LV�WKDW�WKH�ZRUOG�LV�FRQWLQXDOO\�
PDNLQJ�XWWHUO\�RXWUDJHRXV�GHPDQGV��,W�
LVQ¶W�QLFH�RU�IDLU�RU�ULJKW��EXW�LW�LV�WUXH��
$QG�WKH�FRQFHSW�RI�VDFULILFH�LV�RQH�ZD\�
RI�PDNLQJ�VHQVH�RI�WKDW�SDLQIXO�UHDOLW\��
6DFULILFH�GHFODUHV�WKDW�LQ�WKH�IDFH�RI�DOO�
WKH�LPSRVVLEOH�FKDOOHQJHV�WKDW�WKH�
ZRUOG�SUHVHQWV�WR�XV��ZH�FKRRVH��5DWKHU�
WKDQ�MXVW�VWXPEOLQJ�WKURXJK�ZKDWHYHU�

KDSSHQV�WR�EH�RQ�RXU�SDWK��ZH�WU\�WR�
UHPHPEHU�ZKDW�PDWWHUV�PRVW� 

2I�FRXUVH��ZKDW�PDWWHUV�PRVW�FKDQJHV�
IURP�PRPHQW�WR�PRPHQW��%XW�WKH�LGHD�
RI�VDFULILFH�LV�WKDW��DW�OHDVW�VRPH�RI�WKH�
WLPH��ZH�DUH�DEOH�WR�FKRRVH�WR�JLYH�
RXUVHOYHV�WR�ZKDW�ZH�PRVW�FDUH�DERXW��
:H�FDQ�JLYH�XS�ZKDW�LV�OHVVHU�IRU�WKH�
VDNH�RI�ZKDW�LV�JUHDWHU��0D\EH�WKDW�
ORRNV�OLNH�D�FKRLFH�WR�JLYH�XS�HDWLQJ�
PHDW�IRU�WKH�VDNH�RI�WKH�KHDOWK�RI�WKH�
SODQHW��0D\EH�LW�ORRNV�OLNH�VLWWLQJ�
WKURXJK�WKH�UDXFRXV�KRQNLQJ�RI�D�PLG�
GOH�VFKRRO�EDQG�FRQFHUW�VR�WKDW�\RXU�
FKLOG�FDQ�VHH�\RXU�ORYLQJ�ZLWQHVV��
0D\EH�LW�ORRNV�OLNH�OLVWHQLQJ�ZLWK�VRIW�
H\HV�ZKLOH�VRPHRQH�EHUDWHV�\RX�IRU�D�
PLVWDNH�\RX�GLGQ¶W�NQRZ�\RX�PDGH�� 

2I�FRXUVH��QRW�HYHU\�ORVV�LV�D�VDFULILFH��
6RPHWLPHV�ZH�UHDOO\�MXVW�JHW�QR�FKRLFH��
%XW�WKH�LGHD�RI�VDFULILFH�UHPLQGV�XV�WR�
FRQVLGHU�ZKHQ�ZH�GR�FKRRVH��:KR�RU�
ZKDW�LV�ORVW�EHFDXVH�RI�P\�GHFLVLRQ"�
:KR�JDLQV"�:KDW�SULFH�ZLOO�,�SD\�DQG�
ZKDW�ZLOO�EH�WKH�FRVW�WR�RWKHUV"�:KDW�
GR�,�KDYH�WKH�FDSDFLW\�WR�JLYH�VR�WKDW�
VRPHRQH�HOVH�FDQ�WKULYH" 

7KH�FKRLFHV��RI�FRXUVH��DUH�QHYHU�HQ�
WLUHO\�ULJKW�DQG�QHYHU�HQWLUHO\�ZURQJ��
%XW�WKH�LGHD�RI�VDFULILFH�LQYLWHV�XV�WR�
PHHW�WKH�FKDOOHQJHV�RI�WKH�ZRUOG�ZLWK�
WKH�FUXFLDO��RQJRLQJ�TXHVWLRQ�+RZ�GR�,�
VHUYH�ORYH"�DQG�ZLWK�LWV�SDUWQHU�TXHV�
WLRQ�,V�WKHUH�D�ODUJHU�ORYH�WKDW�,�PLJKW�
VHUYH"�0D\EH�OLYLQJ�LQ�WKH�ULFK�DQG�
EHDXWLIXO�FRPSOH[LW\�RI�WKRVH�TXHVWLRQV�
LV�DOO�WKDW�DQ\RQH��GLYLQH�RU�KXPDQ��KDV�
D�ULJKW�WR�DVN��Ŷ 

)RU�PDQ\�RI�RXU�&/)�PHPEHUV��WKHLU�
VXSSRUW�LV�WUXO\�D�VDFULILFH—QRW�RQO\�
PHPEHUV�RQ�IL[HG�LQFRPHV�ZKR�JLYH�
ZKDW�WKH\�FDQ��EXW�DOVR�RXU�LQFDUFHU�
DWHG�PHPEHUV��IRU�ZKRP�HYHQ�WKH�
SULFH�RI�D�VWDPS�WR�ZULWH�WR�D�SHQ�SDO�
LV�D�VLJQLILFDQW�VDFULILFH��3OHDVH�NQRZ�
WKDW�ZH�VHH�DQG�DSSUHFLDWH�WKH�VDFUL�
ILFHV�\RX�PDNH�WR�VXSSRUW�WKLV�XQLTXH�
FRQJUHJDWLRQ��,I�\RX�FDQ��SOHDVH�EH�
SDUW�RI�WKLV�VXSSRUW�E\�PDLOLQJ�D�
FKHFN�LQ�WKH�HQFORVHG�HQYHORSH�RU�E\�
FRQWULEXWLQJ�RQOLQH�DW�FOIXX�RUJ�JLYH� 
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&KXUFK�RI�WKH�/DUJHU�)HOORZVKLS 
8QLWDULDQ�8QLYHUVDOLVW 
���)DUQVZRUWK�6WUHHW 
%RVWRQ��0DVVDFKXVHWWV������-�������86$ 
 
$GGUHVV�6HUYLFH�5HTXHVWHG 

<RX�FDQ�OLVWHQ�WR�DXGLR�
UHFRUGLQJV�RI�4XHVW�
0RQWKO\��UHDG�EDFN�LVVXHV�
RU�JHW�HOHFWURQLF�YHUVLRQV�
RI�WKH�WH[W�WR�VKDUH�ZLWK�
IULHQGV��DQG�PXFK�PRUH� DW�
TXHVWIRUPHDQLQJ�RUJ� 

 

4XHVW�0RQWKO\�(GLWRULDO�7HDP��$GULDQ�*UDKDP��6WHIDQ�-RQDVVHQ��.DW�/LX��1LDOD�7HUUHOO-0DVRQ��0HJ�5LOH\��$UOLVV�8QJDU�� 
/\QQ�8QJDU��HGLWRU��+HLGH�&RWWDP��GHVLJQ��%HWK�0XUUD\��SURGXFWLRQ�FRRUGLQDWRU 

&RS\ULJKW������&KXUFK�RI�WKH�/DUJHU�)HOORZVKLS���*HQHUDOO\��SHUPLVVLRQ�WR�UHSURGXFH�LWHPV�IURP�4XHVW�0RQWKO\�LV�JUDQWHG��SURYLGHG�FUHGLW�LV�
JLYHQ�WR�WKH�DXWKRU�DQG�WKH�&/)����,661�����-���;� 

&/)�6WDII���0HJ�5LOH\��VHQLRU �PLQLVWHU ��-RG\�0DOOR\��H[HFXWLYH�GLUHFWRU ��/\QQ�8QJDU ��PLQLVWHU �IRU �OLIHVSDQ�OHDUQLQJ�DQG�4XHVW�0RQWKO\�
HGLWRU��5RGQH\�/HPHU\��PLQLVWHU�RI�:RUWK\�1RZ�3ULVRQ�1HWZRUN���/RUL�6WRQH�6LUWRVN\��GLUHFWRU�RI�WHFKQRORJ\��7DQQHU�/LQGHQ��FRPPXQLFDWLRQV�
FRRUGLQDWRU��%HWK�0XUUD\��SURJUDP�DGPLQLVWUDWRU��-XG\�'L&ULVWRIDUR��ILVFDO�DGPLQLVWUDWRU��$QGUHD�)LRUH��ZHEPDVWHU�� 
/HDUQLQJ�)HOORZV��0DUJDOLH�%HOL]DLUH��$QWRQLD�%HOO-'HOJDGR��6KDH��-HQQLIHU�-RKQVRQ�DQG�(OL�6QLGHU 
 
:HE�6LWH�ZZZ�FOIXX�RUJ�—�(PDLO�FOI#FOIXX�RUJ�—�7ROO-)UHH�/LQH����-���-������RU�����-���-����� 
&/)�-HZHOU\�DW��LQ6SLULW��7KH�88�%RRN�DQG�*LIW�6KRS����-���-���� 
&/)�8QLWDULDQ�8QLYHUVDOLVW�����)DUQVZRUWK�6WUHHW��%RVWRQ�0$������-������86$� 

*LYH�XS�SUHWHQGLQJ��� 
(YHU\WKLQJ��\RX�NQRZ�� 
HYHU\WKLQJ��VRRQHU�RU�ODWHU 
JHWV�HDWHQ��/LWWOH�ILVK�� 
ELJ�ILVK��QR�GLIIHUHQFH— 
WKH�ZRUOG¶V�PRXWK 
LV�RQ�\RX��2XWVLGH�WKH�SHUVRQDO� 
LW�HYHQ�KDV�D�FHUWDLQ�JORU\� 
 
:KHQ�WKH�PRXVH��LQ�LWV�ODVW 
VKRUW�GDVK�WR�WKH�JUDLQ� 
IHHOV�WKH�JUHDW�UXVK�RI�ZLQJV�� 
LQ�WKH�IODVK�EHIRUH� 
WKH�FUXVKLQJ�EHDN�GHVFHQGV�� 
LW�LV�ILQDOO\��OXPLQRXVO\��DLUERUQH� 
 
 

,Q�WKH�EURDG��YRLFHOHVV�� 
KRXUV�RI�WKH�QLJKW� 
\RX�KDYH�DOZD\V�NQRZQ 
WKH�UHG�EHDN�RI� 
\RXU�FRQVXPPDWLRQ 
DZDLWV�\RX��7KH�FKRLFH�� 
YHU\�VLPSO\��LV�WKLV��� 
:KDW�ZLOO�\RX�JLYH� 
\RXU�RZQ�EHORYHG� 
ERQHV�DQG�EORRG�WR�IHHG" 
 
 

 

/\QQ¶V�ERRN�RI�SRHWU\��%UHDG�DQG�2WKHU�
0LUDFOHV��LV�DYDLODEOH�DW�O\QQXQJDU�FRP� 

)RRG�&KDLQ 
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