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,Q�KHU�7('7DON�³:KDW�)HDU�&DQ�7HDFK�8V�´�QRYHOLVW�.DUHQ�
7KRPSVRQ�:DONHU�WHOOV�XV�WKDW�IHDU�FDQ�EH�XQGHUVWRRG�DV�DQ�
DPD]LQJ�DFW�RI�WKH�LPDJLQDWLRQ��DV�DQ�XQLQWHQWLRQDO�VWRU\WHOOLQJ�
WKDW�ZH�DUH�ERUQ�NQRZLQJ�KRZ�WR�GR� 

)HDUV�KDYH�WKH�VDPH�HOHPHQWV�DV�VWRULHV��VKH�SRLQWV�RXW��FKDUDFWHUV��XVXDOO\�XV�DQG�
WKH�RQHV�ZH�ORYH��SORWV��XVXDOO\�FDWDVWURSKLF�RQHV��DQG�SOHQW\�RI�VXVSHQVH��7KH�WDVN��
VKH�DUJXHV��LV�WR�UHDG�RXU�IHDUV�OLNH�VWRULHV��IRU�WKH�JOLPSVHV�RI�ZLVGRP�DQG�LQVLJKW�
WKH\�KDYH�WR�JLYH�XV��7KLV�PDNHV�VHQVH�WR�PH��EHFDXVH�RYHU�WKH�\HDUV��VWRULHV�WKHP�
VHOYHV�KDYH�KHOSHG�PH�PDQDJH�P\�IHDUV�� 

$V�D�FKLOG��0DXULFH�6HQGDN¶V�EHORYHG�ERRN�:KHUH�WKH�:LOG�7KLQJV�$UH��FRQWURYHU�
VLDO�DW�WKH�WLPH�IRU�LWV�VFDU\�PRQVWHUV�DQG�JQDVKLQJ�RI�WHHWK��JDYH�PH�D�VDIH�SODFH�WR�
ORRN�DW�WKRVH�WHUULI\LQJ�EHDVWV�RQ�WKH�SDJH�LQ�IURQW�RI�PH�DQG�FRQIURQW�WKHP�WKHUH��DW�
D�VDIH�GLVWDQFH� 

$V�D�WHHQDJHU��WKH�GLDU\�RI�$QQH�)UDQN�DQG�QRYHOV�VHW�GXULQJ�WKH�+RORFDXVW�DOORZHG�
PH�WR�GLS�P\�WRH�LQWR�DFNQRZOHGJLQJ�WKH�HYLOV�RI�WKLV�ZRUOG�IURP�WKH�VDIHW\�RI�P\�
RZQ�VRIW�EHG—WR�HQFRXQWHU�HYHQ�WKH�LGHD�RI�VXFK�HYLO��WR�VHH�WKH�WHQXRXVQHVV�RI�DOO�
RXU�OLYHV�LQ�VXFK�D�ZRUOG��DQG�VXUYLYH�WKDW�NQRZOHGJH��(YHU\�FKLOG�GHVHUYHV�WR�ILUVW�
HQFRXQWHU�HYLO�DW�VXFK�D�GLVWDQFH��$OO�WRR�PDQ\�GRQ¶W��6WLOO��DOO�FKLOGUHQ�QHHG�WRROV�WR�
KHOS�PDQDJH�WKHLU�IHDUV� 

,Q�DQ�DUWLFOH�IRU�7KH�$WODQWLF�DERXW�0DXULFH�6HQGDN��-RH�)DVVOHU�ZULWHV�� 

,Q�KLV�ERRN�7KH�8VHV�RI�(QFKDQWPHQW��FKLOG�SV\FKRORJLVW�%UXQR�%HWWHOKHLP�VXJ�
JHVWV�WKDW�IDLU\�WDOHV�KHOS�FKLOGUHQ�H[WHUQDOL]H��DQG�XOWLPDWHO\�GLIIXVH��WKHLU�GHHSHVW�
DQ[LHWLHV��µ7KH�FKLOG�PXVW�VRPHKRZ�GLVWDQFH�KLPVHOI�IURP�WKH�FRQWHQW�RI�KLV�XQFRQ�
VFLRXVQHVV�DQG�VHH�LW�DV�VRPHWKLQJ�H[WHUQDO�WR�KLP�>LI�KH�LV@�WR�JDLQ�DQ\�VRUW�RI�
PDVWHU\�RYHU�LW�¶�%HWWHOKHLP�ZULWHV��7KLV�LV�ZK\�VR�PDQ\�IDLU\�WDOHV�WDNH�SODFH�LQ�
WKH�GHHS�DQG�P\VWHULRXV�ZRRGV��KH�DUJXHV—LW�LV�WKH�UHDOP�RI�WKH�VXEFRQVFLRXV��
ZKHUH�WKH�ZDQGHULQJ�FKLOG-PLQG�FDQ�HQFRXQWHU�LWV�IHDUV�DQG�ZDQWV�LQ�UHLILHG�IRUP��
WKHQ�QHXWUDOL]H�WKHP� 

$ODV��,�PXVW�QRW�KDYH�QHXWUDOL]HG�WKHP�DOO��DV�,�KDYH�JRQH�IURP�EHLQJ�D�ZRUULHG�FKLOG�
WR�D�ZRUULHG�DGXOW��7KH�RWKHU�GD\��ZKHQ�P\�KXVEDQG�IRUJRW�WR�WHOO�PH�WKDW�KH�ZDV�
JRLQJ�WR�EH�KRPH�ODWH��DQG�WKHQ�GLGQ¶W�DQVZHU�KLV�SKRQH�ZKHQ�,�FDOOHG��IRU�MXVW�D�
PRPHQW�P\�LPDJLQDWLRQ�UDQ�DZD\�RQFH�PRUH��:KDW�LI�WKH�OLJKWV�KDG�JRQH�RXW�RQ�KLV�
ELNH"�:KDW�LI�KH�ZDV�LQ�D�GLWFK�VRPHZKHUH" 

:KHQ�KH�JRW�KRPH��,�\HOOHG��1R��,�GHFODUHG�IRUFHIXOO\��³,�ZDV�ZRUULHG�DERXW�\RX��,�
SLFWXUHG�\RX�LQ�D�GLWFK�´�+H�DSRORJL]HG��DQG�ZKHQ�,�KDG�FDOPHG�GRZQ�KH�VDLG��³,�
ORYH�\RX�WRR�´�$KD� 

,I�RXU�IHDUV�DUH�WKHPVHOYHV�FRPSHOOLQJ�VWRULHV��WKHQ�WKH\�PRVW�RIWHQ�KDYH�VRPHWKLQJ�
WR�WHOO�XV�DERXW�ZKDW�ZH�YDOXH��DV�DOO�VWRULHV�GR��2XU�IHDUV�DUH�QRW�VRPHWKLQJ�WR�VKXQ�
RU�VKXW�DZD\��EXW�UDWKHU�SRZHUIXO�VWRULHV�DERXW�WKH�WUXH�GHSWKV�RI�RXU�FDUH�� 

,Q�RWKHU�ZRUGV��RXU�ZRUULHV�DUH�GUHQFKHG�LQ�ORYH��$QG�KRQHVWO\��VRPHWLPHV�,�WKLQN�
LW¶V�D�PLUDFOH�ZH�GRQ¶W�DOO�ZDON�DURXQG�WKLV�ZRUOG�VFDUHG�RXW�RI�RXU�ZLWV�DOO�WKH�WLPH��
2XU�KHDUWV�DUH�VR�WHQGHU��DQG�WKH�ZRUOG�DURXQG�XV�LV�EHDXWLIXO�DQG�DZHVRPH��EXW�LW�LV�
QRW�WHQGHU��/LIH�LV�IUDJLOH��FRQWLQJHQW�RQ�VR�PDQ\�WKLQJV��DQG�ZH�ORYH�LW�VR�PXFK� 

)URP�WKH�VWRU\ERRN�:LOG�7KLQJV�WR�WKH�ZLOGV�RI�OLIH��HYHQWXDOO\�ZH�JURZ�XS�DQG�
UHDOL]H�WKDW�ZH�GRQ¶W�JHW�WR�FRQWURO�WKH�VWRU\��7KH�PRQVWHUV�GRQ¶W�VWD\�RQ�WKH�SDJH��

,W�WDNHV�D�JUHDW�GHDO� 
RI�EUDYHU\�WR�VWDQG�XS�

WR�RXU�HQHPLHV�� 
EXW�MXVW�DV�PXFK� 

WR�VWDQG�XS� 
WR�RXU�IULHQGV�� 
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6RPHKRZ�ZH�NHHS�RQ�ORYLQJ�DQ\ZD\��
NHHS�RQ�OLYLQJ��$QG�WKDW�LV�FRXUDJH��
1RW�RXU�FDSDFLW\�WR�RYHUFRPH�IHDU��EXW�
WKH�FDSDFLW\�WR�PRYH�WKURXJK�OLIH�LQ�
WKH�IDFH�RI�ORVV��LQ�WKH�IDFW�RI�FKDQJH� 

3HUKDSV�FRXUDJH�LV�VLPSO\�WKH�EHDWLQJ�
KHDUW�RI�RXU�VWRU\��RU�EHWWHU�\HW��WKH�
VWRU\�RI�RXU�KHDUWV��,Q�WKLV�ZD\��FRXU�
DJH�LV�D�IDFW�RI�RXU�OLYHV��/LIH�VWUHWFKHV�
RXU�KHDUWV��DQG�OR�DQG�EHKROG��WKH\�
JURZ�DQG�GR�QRW�EXUVW�RU�VKDWWHU� 

7KH�SRHW�'DYLG�:K\WH�VD\V� 

:H�DUH�KHUH��HVVHQWLDOO\��WR�ULVN�RXU�
VHOYHV�LQ�WKH�ZRUOG����ZH�VHHP�PHDQW�WR�
KD]DUG�RXUVHOYHV�IRU�WKH�ULJKW�WKLQJ��
IRU�WKH�ULJKW�ZRPDQ�RU�WKH�ULJKW�PDQ��
IRU�D�VRQ�RU�D�GDXJKWHU��IRU�WKH�ULJKW�
ZRUN�RU�IRU�D�JLIW�JLYHQ�DJDLQVW�DOO�WKH�
RGGV��$QG�LQ�DOO�WKLV�FRQWLQXDO�ULVNLQJ�
WKH�PRVW�SURIRXQG�FRXUDJH�PD\�EH�
IRXQG�LQ�MXVW�WKH�VLPSOH�ZLOOLQJQHVV�WR�
DOORZ�RXUVHOYHV��DPLGVW�WKH�KD]DUG�
DQG�YXOQHUDELOLW\��WR�EH�KDSS\�DORQJ�
WKH�ZD\« 

$IWHU�DOO��ZKHQ�ZH¶UH�GRLQJ�LW�ULJKW��
ZH�ZDON�WKLV�HDUWK�JLYLQJ�DZD\�SLHFHV�
RI�RXU�KHDUWV��DQG�QRW�DOZD\V�LQWR�VDIH-
NHHSLQJ��,W�LV�D�KXJH�ULVN��%XW�ZKDW�MR\�
LW�EULQJV�XV��,W�WDNHV�FRXUDJH�EH\RQG�
EHOLHI�WR�WUXVW�RXU�KHDUWV�WR�ORYH��DQG�
\HW�HYHU\�SHUVRQ��SHUKDSV�HYHU\�FUHD�
WXUH�RQ�WKLV�SODQHW��GRHV�VR�HYHU\�GD\��
:H�DUH�DOUHDG\�EUDYH� 

/LVWHQ��\RX�DUH�KHUH�ZLWK�SLHFHV�RI�
\RXU�KHDUW�VFDWWHUHG�DFURVV�WKH�FRXQ�
WU\��WKH�ZRUOG��$QG�\RX�DUH�DOUHDG\�
EUDYH��%HFDXVH�VRPH�RI�WKRVH�SLHFHV�
KDYH�EHHQ�VKDWWHUHG�E\�EHWUD\DO��RU�
ORVV��RU�WUDJHG\��RU�VLPSO\�FKDQJH��%XW�
VWLOO�\RX�JLYH�WKHP��DQG�KDYH�IRXQG�D�
FDOOLQJ�LQ�OLIH�WR�JLYH�PRUH��<RX�DUH�
DOUHDG\�EUDYH� 

7KH�PLUDFOH�LV�WKDW�ORYH�KDV�QRW�OHIW�
PH�TXLYHULQJ�RQ�WKH�IORRU�LQ�IHDU��
/RYH�KDV�PDGH�PH�EUDYHU��,�KDYH�
FOLPEHG�PRXQWDLQV�IRU�WKH�ORYH�RI�P\�
VSRXVH��DQG�GHDOW�ZLWK�ZRUPV�IRU�WKH�
ORYH�RI�P\�GRJ��,�KDYH�SXUVXHG�WKLV�
ZLOG�DQG�FUD]\�FDOOLQJ�ZLWK�WKH�ORYH�RI�
P\�IDPLO\�DQG�IULHQGV��,�KDYH�SXUVXHG�
MXVWLFH�ZLWK�\RXU�ORYH�DQG�SDUWQHUVKLS� 

,I�,�GLG�QRW�
ORYH��,¶P�QRW�
VXUH�,�FRXOG�
OHDYH�P\�
KRXVH�HDFK�
GD\��6R��\HV��
RSHQLQJ�RXU�

KHDUWV�SXWV�WKHP�DW�ULVN��%XW�RSHQLQJ�
RXU�KHDUWV�LV�DOVR�ZKDW�PDNHV�XV�
EUDYH��3HUKDSV�FRXUDJH��OLNH�WKH�KHDUW��
LV�MXVW�D�PXVFOH—LQ�XV�DOUHDG\��SXPS�
LQJ�DZD\�ZLWKRXW�QRWLFH�KDOI�WKH�WLPH�
DV�ZH�PRYH�WKURXJK�RXU�GD\V��VRPH�
WLPHV�QRWLFHDEOH�RQO\�ZKHQ�ZRUNLQJ�
KDUG�RU�FDXVLQJ�SDLQ��EXW�DOZD\V��DO�
ZD\V�PDGH�VWURQJHU�ZLWK�H[HUFLVH� 

$V�\RX�PRYH�WKURXJK�WKH�FKDOOHQJHV�
RI�OLIH��,�LQYLWH�\RX�WR�UHPHPEHU�WKDW�
\RX�DUH�DOUHDG\�EUDYH��:H�FDQ��HDFK�RI�
XV��SUDFWLFH�WKH�FRXUDJH�WKDW�VXVWDLQV�
XV��QRW�WKURXJK�DFWV�RI�YDORU�RU�SK\VL�
FDO�SURZHVV��EXW�WKURXJK�WKH�VLPSOH�
ZLOOLQJQHVV�WR�H[WHQG�RXU�KHDUWV�D�OLWWOH�
IXUWKHU��ILOO�RXU�VWRULHV�D�OLWWOH�IXOOHU��
NHHS�RXU�LPDJLQDWLRQV�ZRUNLQJ�DZD\�
LQ�WKH�VHUYLFH�RI�ORYH��VR�WKDW�RXU�VWRU\�
EHFRPHV�DQ�H[HUFLVH�LQ�FRPSDVVLRQ��
VWUHQJWK��DQG�KRSH��Ŷ� 

7KH�0RVW�
&RXUDJHRXV�
$FW 
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$V�D�ILUVW�JUDGHU��5XE\�%ULGJHV�ZDV�
SDUW�RI�WKH�ILUVW�JURXS�RI�VWXGHQWV�WR�
UDFLDOO\�LQWHJUDWH�VFKRROV�LQ�/RXLVL�
DQD��,Q�������VL[�$IULFDQ�$PHULFDQ�
FKLOGUHQ�SDVVHG�SODFHPHQW�WHVWV�WR�JR�
WR�ZKLWH�VFKRROV��5XE\�ZDV�RQH�RI�
WKHP��7ZR�RI�WKH�VL[�FKLOGUHQ�GHFLGHG�
WR�VWD\�DW�WKHLU�DOO-EODFN�VFKRROV��WKUHH�
ZHUH�DVVLJQHG�WR�0F'RQRXJK�6FKRRO�
DQG�5XE\�ZDV�WKH�RQH�VWXGHQW�DV�
VLJQHG�WR�LQWHJUDWH�:LOOLDP�)UDQW]�
SXEOLF�VFKRRO��6KH�LQWHJUDWHG�WKDW�
VFKRRO�DOO�RQ�KHU�RZQ��,Q�WKDW�ILUVW�
\HDU��PDQ\�ZKLWH�SDUHQWV�SXOOHG�WKHLU�
FKLOGUHQ�IURP�WKH�VFKRRO��LQFOXGLQJ�
WKH�SDUHQWV�RI�WKH�UHVW�RI�WKH�ILUVW�
JUDGH�FODVV��0RVW�RI�WKH�WHDFKHUV�OHIW�
WRR��)RU�DOO�RI�ILUVW�JUDGH�LW�ZDV�RQO\�
5XE\�DQG�KHU�WHDFKHU� 

$V�5XE\�UHPHPEHUV�LW��KHU�PRWKHU�
URGH�ZLWK�KHU�LQ�WKH�FDU�ZLWK�WKH�IHG�
HUDO�PDUVKDOV�IRU�WKH�ILUVW�WZR�GD\V�RI�
VFKRRO��$IWHU�WKDW��KHU�PRWKHU�KDG�WR�
JHW�EDFN�WR�ZRUN�DQG�ORRN�DIWHU�WKH�
WZR�\RXQJHU�FKLOGUHQ��6R��5XE\�URGH�
ZLWK�WKH�PDUVKDOV�E\�KHUVHOI��5XE\¶V�
PRP�WROG�KHU��³,I�\RX�IHHO�DIUDLG��VD\�
\RXU�SUD\HUV��<RX�FDQ�SUD\�DQ\WLPH�
DQG�*RG�ZLOO�KHDU�\RX�´ 

,�KLJKOLJKW�WKLV�EHFDXVH�ZKHQ�,�H[�
SORUH�IDLWK��,�NHHS�EXPSLQJ�XS�DJDLQVW�
FRXUDJH��:KHQ�ZH�ORRN�DW�IDLWK�QRW�DV�
D�VHW�RI�EHOLHIV��EXW�UDWKHU�DV�D�VRXUFH�
RI�VWUHQJWK�WKDW�NHHSV�XV�KROGLQJ�RQ�
WR�RXU�YDOXHV�ZKHQ�LW�JHWV�GLIILFXOW��RU�
D�VRXUFH�RI�KRSH�ZKHQ�ZH�IHHO�ORVW��
ZH�DUH�DOVR�WDONLQJ�DERXW�FRXUDJH��,Q�
5XE\¶V�VWRU\��\RX�KHDU�KRZ�KHU�PRP�
ZDV�VKRZLQJ�KHU�KRZ�WR�NHHS�PRYLQJ�
IRUZDUG�HYHQ�ZKHQ�VKH�ZDV�DIUDLG��
WKURXJK�SUD\HU��WKURXJK�KHU�IDLWK� 

,W¶V�VR�HDV\�WR�VHH�FRXUDJH�DV�EROG�
QHVV��EUDYHU\��IHDUOHVVQHVV��,W¶V�VR�
HDV\�WR�DVFULEH�FRXUDJH�WR�KHURLF�ILJ�

7KH�&/)�VHHNV�WR�EH�D�FRXUDJHRXV�
YRLFH�IRU�MXVWLFH��IRU�JURZWK��IRU�
FRPPXQLW\�DPRQJVW�SHRSOH�ZKR�
ZRXOG�SUREDEO\�QHYHU�PHHW�ZLWK�
RXW�RXU�ZHE�WKDW�FRQQHFWV�OLYHV�
DURXQG�WKH�ZRUOG��,Q�D�WLPH�RI�
JURZLQJ�GLYLVLRQ��VLPSO\�EULQJLQJ�
SHRSOH�WRJHWKHU�LV�D�FRXUDJHRXV�
DFW��3OHDVH�VXSSRUW�WKH�&/)�LQ�WKLV�
LPSRUWDQW�ZRUN�E\�VHQGLQJ�D�
FKHFN�LQ�WKH�HQFORVHG�HQYHORSH��RU�
E\�JLYLQJ�RQOLQH�DW�FOIXX�RUJ�JLYH� 

3HUKDSV�FRXUDJH�LV 
VLPSO\�WKH�EHDWLQJ�KHDUW�
RI�RXU�VWRU\��RU�EHWWHU�

\HW��WKH�VWRU\�RI 
RXU�KHDUWV� 
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XUHV�WKURXJKRXW�WLPH��WR�SXW�LW�RQ�VXFK�
D�KLJK�VKHOI�WKDW�LW�IHHOV�XQDWWDLQDEOH��,�
ZDQW�WR�ULG�\RX�RI�WKDW�LGHD� 

&RXUDJH�LV�VRPHWKLQJ�ZH�DOO�QHHG��,W¶V�
VRPHWKLQJ�ZH�DOO�FDQ�OLYH�LQ�RXU�
OLYHV—VRPHWKLQJ�DWWDLQDEOH��0RUH�
WKDQ�WKLV��LW�LV�QHHGHG��1RW�MXVW�LQ�KLV�
WRULF�OLYHV��QRW�MXVW�LQ�GUDPDWLF�PR�
PHQWV��EXW�HYHU\�GD\��:H�QHHG�WKH�
FRXUDJH�WR�VKRZ�DQRWKHU�ZD\�WR�OLYH—
D�ZD\�WKDW�LV�QRW�EDVHG�LQ�HJR�RU�FRQ�
WURO��QRW�RXW�RI�GRPLQDWLRQ��SRZHU�RU�
PDWHULDOLVP��:H�QHHG�ZD\V�RI�EHLQJ�
LQ�WKH�ZRUOG�WKDW�GRQ¶W�SODFH�RXU�VHQVH�
RI�ZRUWK�LQ�EHLQJ�ULJKW�RU�EHLQJ�VXF�
FHVVIXO��EXW�UDWKHU�LQ�EHLQJ�KXPDQ��LQ�
EHLQJ�WUXH�WR�RXUVHOYHV��$QG�IRU�WKLV��
ZH�DEVROXWHO\�QHHG�FRXUDJH� 

$V�UHVHDUFKHU�DQG�DXWKRU�%UHQp�%URZQ�
VD\V��ZH�QHHG�WKH�FRXUDJH�WR�VKRZ�XS�
IXOO\�DV�RXUVHOYHV�LQ�RXU�OLYHV�DQG�WR�
OHW�RXUVHOYHV�EH�VHHQ��9XOQHUDELOLW\�
EHJHWV�YXOQHUDELOLW\�DQG�FRXUDJH�LV�
FRQWDJLRXV��6KH�SRLQWV�WR�+DUYDUG�
UHVHDUFKHUV�ZKR�VKRZ�WKDW�UHDO�FKDQJH�
LV�VXVWDLQHG�E\�OHDGHUV�ZKR�DUH�DEOH�WR�
VKRZ�YXOQHUDELOLW\��7KLV�YXOQHUDELOLW\�
LV�SHUFHLYHG�DV�FRXUDJH�DQG�LW�LQVSLUHV�
RWKHUV�WR�EH�FRXUDJHRXV��:H�QHHG�WKLV�
NLQG�RI�FRXUDJH�LQ�D�ZRUOG��LQ�D�FRXQ�
WU\��LQ�D�VRFLHW\��WKDW�QHHGV�JUHDW�
FKDQJH��7R�GR�WKLV��ZH�QHHG�WR�OHDUQ�
KRZ�WR�GHYHORS�FRXUDJH�LQ�RXU�RZQ�
OLYHV�DQG�KRZ�WR�WHDFK�FRXUDJH�WR�RXU�
FKLOGUHQ� 

&RXUDJH�LV�QRW�VLPSO\�D�YLUWXH—LW�LV�D�
TXDOLW\�WKDW�WKH�UHVW�RI�WKH�YLUWXHV�GH�
SHQG�RQ��&�6��/HZLV�SXWV�LW�WKLV�ZD\��
³&RXUDJH�LV�QRW�VLPSO\�RQH�RI�WKH�YLU�
WXHV��EXW�WKH�IRUP�RI�HYHU\�YLUWXH�DW�
WKH�WHVWLQJ�SRLQW�´�:KDWHYHU�LW�LV�ZH�
KROG�KLJKHVW—LI�LW�LV�D�FRPPLWPHQW�WR�
SHDFH�DQG�QRQYLROHQFH��LI�LW�LV�D�FRP�
PLWPHQW�WR�KXPDQ�GLJQLW\�IRU�DOO��LI�LW�
LV�HTXDOLW\��LI�LW�LV�NLQGQHVV�RU�FRPSDV�
VLRQ��D�UHVSHFW�IRU�WKH�LQWHUGHSHQGHQFH�
RI�FUHDWLRQ—WR�OLYH�WKHVH�LQ�RXU�OLYHV��
WR�LQVSLUH�WKHP�LQ�RXU�ZRUOG��ZH�QHHG�
FRXUDJH��7R�WUXO\�OLYH�WKHVH�YDOXHV��
WKHUH�ZLOO�FRPH�D�WLPH�ZKHUH�ZH�QHHG 
FRXUDJH�WR�VWD\�WUXH�WR�WKHP��WR�SUDF�
WLFH�WKHP�DW�WKH�WHVWLQJ�SRLQW� 

&RXUDJH�LVQ¶W�MXVW�VWUHQJWK��DQG�LW�LV�
FHUWDLQO\�QRW�MXVW�D�IRUFHIXOQHVV�RI�
ZLOO��:H�ORRN�WR�'U��.LQJ��5XE\�
%ULGJHV��0DKDWPD�*DQGKL��+DUULHW�

7XEPDQ��+DU�
YH\�0LON�DQG�
ZH�FDOO�WKHP�
FRXUDJHRXV�
EHFDXVH�LQ�
WKHLU�GHGLFD�
WLRQ�WR�SULQFL�
SOHV�RI�KXPDQ�
GLJQLW\�DQG�

ZRUWK��RI�HTXLW\�DQG�RSSRUWXQLW\��WKH\�
ULVNHG�WKHPVHOYHV��7KHLU�DFWLRQV�PDGH�
WKHP�YXOQHUDEOH��%UHQp�%URZQ��LQ�KHU�
ERRN�'DULQJ�*UHDWO\��ZULWHV�
³9XOQHUDELOLW\�VRXQGV�OLNH�WUXWK�DQG�
IHHOV�OLNH�FRXUDJH�´ 

9XOQHUDEOH�FRPHV�IURP�WKH�/DWLQ��³WR�
ZRXQG�´�LW�PHDQV�EHLQJ�LQ�D�SODFH�RI�
ULVNLQJ�\RXUVHOI��%URZQ�WDONV�DERXW�WKH�
SUREOHP�RI�EHLQJ�VR�DIUDLG��HYHQ�XQ�
FRQVFLRXVO\��RI�RXU�YXOQHUDELOLW\�WKDW� 
ZH�VHHN�WR�FRQWURO�HYHU\WKLQJ�DURXQG�
XV�LQ�RUGHU�WR�PLQLPL]H�ULVN�DQG�DYRLG�
EHLQJ�KXUW��:KHQ�ZH�GR�WKLV�ZH�VHSD�
UDWH�RXUVHOYHV�IURP�RWKHUV��DQG�HYHQ�
IURP�RXU�RZQ�OLYHV��LQ�RUGHU�WR�GLV�
WDQFH�RXUVHOYHV�IURP�WKH�SRVVLELOLW\�RI�
SDLQ��,Q�WKLV�FLUFXPVWDQFH�EHJLQQLQJ�WR�
OHDUQ�WR�VKDUH�\RXUVHOI—\RXU�ZKROH�
VHOI��\RXU�IHDUV��\RXU�QHHGV—EHLQJ�
ZLOOLQJ�WR�EH�VHHQ�LV�D�FULWLFDO�VWHS�WR�
GHYHORSLQJ�FRXUDJH�� 

,W�WDNHV�FRXUDJH�WR�OHW�RXUVHOYHV�EH�
VHHQ��%XW�LW�LV�VR�LPSRUWDQW�EHFDXVH�LW�
LV�LQ�EHLQJ�VHHQ��LQ�YXOQHUDELOLW\��
%URZQ�VD\V��WKDW�ZH�ILQG�WKH�ELUWK�
SODFH�RI�ORYH��EHORQJLQJ��MR\��HPSD�
WK\��DXWKHQWLFLW\�DQG�FRXUDJH��7KH�
YXOQHUDELOLW\�RI�VKDULQJ�RXU�ZKROH�
VHOYHV�RSHQV�XS�D�GRRU�WR�D�OHYHO�RI�
FRQQHFWLRQ�DQG�EHLQJ�DQG�XQGHUVWDQG�
LQJ�WKDW�LV�D�VRXUFH�RI�LQFUHGLEOH�
VWUHQJWK�DQG�MR\� 

2Q�WKH�RWKHU�KDQG��,�ZDQW�WR�EH�FDUHIXO�
DERXW�KRZ�ZH�ORRN�DW�GLIIHUHQW�W\SHV�
RI�YXOQHUDELOLW\��%URZQ¶V�GHILQLWLRQ�
DQG�SHUVSHFWLYH�LV�YDOXDEOH��EXW�LW�
PLJKW�VRXQG�GLIIHUHQW�IURP�D�SODFH�RI�
VRFLDO�RU�SK\VLFDO�YXOQHUDELOLW\��0DQ\�

RI�WKH�SHRSOH�,�QDPHG�DV�PRGHOV�RI�
FRXUDJH�ZHUH�RU�DUH�SHRSOH�PDUJLQDO�
L]HG�EHFDXVH�RI�WKH�FRORU�RI�WKHLU�VNLQ��
WKHLU�JHQGHU��WKHLU�VH[XDO�RULHQWDWLRQ��
7KH\�ZRXOG�ULJKWO\�DUJXH�WKH\�GLGQ¶W�
QHHG�FRXUDJH�WR�JHW�LQ�WRXFK�ZLWK�WKHLU�
YXOQHUDELOLW\��WKH\�QHHGHG�FRXUDJH�QRW�
WR�EH�YLFWLPL]HG�E\�LW� 

9XOQHUDELOLW\�RQ�LWV�RZQ�LV�QRW�FRXU�
DJH��:H�FDQ�PDNH�RXUVHOYHV�YXOQHUD�
EOH�RXW�RI�VWXSLGLW\��RXW�RI�D�WKLUVW�IRU�
GUDPD�RU�GDQJHU�RU�DGYHQWXUH��6RPH�
WLPHV�ZH�DUH�YXOQHUDEOH�EHFDXVH�RI�RXU�
SRVLWLRQ�LQ�OLIH��YXOQHUDEOH�EHFDXVH�RI�
SRYHUW\��YXOQHUDEOH�DV�FKLOGUHQ�WR�WKH�
SRZHU�RI�DGXOWV��YXOQHUDEOH�IRU�DQ\�
QXPEHU�RI�UHDVRQV�EH\RQG�RXU�FRQWURO�� 

9XOQHUDELOLW\�DQG�FRXUDJH�DUH�QRW�WKH�
VDPH�WKLQJ��,Q�IDFW��%URZQ�VD\V�
³3HUIHFW�DQG�EXOOHW-SURRI�DUH�VHGXF�
WLYH��EXW�WKH\�GRQ¶W�H[LVW�LQ�WKH�KXPDQ�
H[SHULHQFH�´�$OO�RI�XV�DUH�YXOQHUDEOH��
2I�FRXUVH��ZH�DUH�YXOQHUDEOH�WR�WKH�
HOHPHQWV�RI�QDWXUH�DQG�LOOQHVV��EXW�DOVR�
WR�WKH�ULVNV�RI�ORYLQJ�DQG�ORVLQJ��RI�
WU\LQJ�DQG�EHLQJ�XQVXFFHVVIXO��YXOQHU�
DEOH�WR�VRFLDO�DQG�SROLWLFDO�FLUFXP�
VWDQFHV��:H�DUH�QRW�DOO�HTXDOO\�YXOQHU�
DEOH��WR�EH�VXUH��1HYHUWKHOHVV��LW�LV�
VLPSO\�D�IDFW�RI�H[LVWHQFH��&RXUDJH�LV�
KRZ�ZH�UHVSRQG�WR�WKDW�YXOQHUDELOLW\� 

6R�FRXUDJH�LV�QRW�WKH�VDPH�WKLQJ�DV�
YXOQHUDELOLW\��&RXUDJH�LV�DQ�LQQHU�
VWUHQJWK�WR�UHFRJQL]H�RXU�YXOQHUDELOL�
WLHV��\HW�WR�JR�IRUZDUG�LQ�VSLWH�RI�WKHP��
7KH�FRXUDJH�WR�WDNH�DFWLRQ�LV�QRW�DERXW�
EHLQJ�FHUWDLQ�DERXW�ZKDW¶V�QH[W��,W�LV�
LQVWHDG�D�GHWHUPLQDWLRQ�QRW�WR�VXUUHQ�
GHU�WR�WKH�YXOQHUDELOLW\��EXW�UDWKHU�WR�
WU\�WR�JR�IRUZDUG�GHVSLWH�WKH�ULVNV� 

7KLV�LV�LPSRUWDQW�EHFDXVH�,�GRQ¶W�ZDQW�
WR�OHDYH�\RX�ZLWK�WKH�LGHD�WKDW�YXOQHU�
DELOLW\�LV�VRPHWKLQJ�ZH�RXJKW�WR�VHHN��
RU�FOLQJ�WR��$WWHPSWV�DW�SHUIHFWLRQLVP�
DQG�FRQWURO�DUH�GDQJHURXV��EXW�LW�LV�MXVW�
DV�SUREOHPDWLF�WR�WKLQN�RQO\�RI�RXU�
YXOQHUDELOLW\��WR�GHQ\�RXU�SRZHU��RXU�
DJHQF\��RXU�FKRLFHV��RXU�ZRUWK� 

:KHQ�LW�FRPHV�WR�GHYHORSLQJ�FRXUDJH��
RU�LQVSLULQJ�LW�LQ�RWKHUV��WKH�YHU\�ILUVW�
VWHS�LV�EHLQJ�DEOH�WR�EH�IXOO\�\RXUVHOI��
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&RXUDJH�IRU�WKH 
5HVLVWDQFH���DQG�WKH�
5HODWLRQVKLSV 
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,�ZDV�D�IHDUIXO�FKLOG��
$QG�IUDQNO\��PRVW�RI�

WKRVH�IHDUV�VWD\HG�ZLWK�PH�LQWR�\RXQJ�
DGXOWKRRG��,�ZDV�VFDUHG�RI���OHW¶V�VHH��
'RJV��7KH�GDUN��0DWFKHV��WKDW�ZDV�D�
KDUG�RQH�IRU�VRPHRQH�WUDLQLQJ�WR�EH�D�
PLQLVWHU—ORWV�RI�FDQGOH�OLJKWLQJ�LQ�
YROYHG���'ULYLQJ�RQ�KLJKZD\V��WKDW�
ZDV�D�KDUG�RQH�ZKHQ�,�PRYHG�WR�WKH�
'&�DUHD���LW�WRRN�VHYHUDO�\HDUV�DQG�D�
ORW�RI�HDUO\�PRUQLQJ�SUDFWLFH�RQ�WKH�
*HRUJH�:DVKLQJWRQ�3DUNZD\��� 

,Q�IDFW��,�KDG�D�ZKROH�XQGHUVWDQGLQJ�RI�
P\VHOI�DV�6RPHRQH�:KR�:DV�$IUDLG�
RI�7KLQJV��$�IHDUIXO�SHUVRQ��6RPHRQH�
ZLWKRXW�D�ORW�RI�FRXUDJH��,�JXHVV��2I�
FRXUVH��HYHQWXDOO\�,�JRW�ZLVHU�WKDQ�
WKDW��<RX�DUH�SUREDEO\�DOUHDG\�WKDW�
ZLVH��\RX�UHDOL]H�WKDW�EHLQJ�DIUDLG�LV�LQ�
QR�ZD\V�FRXQWHU�WR�KDYLQJ�FRXUDJH�� 

5HDOO\��PRVW�SHRSOH�ZKR�DFW�FRXUD�
JHRXVO\�GR�VR�IXOO�RI�IHDU��IUDQNO\��LI�
\RX�ZHUHQ¶W�DIUDLG��,¶P�QRW�UHDOO\�VXUH�
LW�ZRXOG�FRXQW�DV�FRXUDJH��)RU�PH��
WKDW�UHDOL]DWLRQ�FDPH�ZKHQ�,�GHFLGHG�
WKDW�,�FRXOG�EH�QHDU�D�GRJ�DQG�EH�
DIUDLG�DQG�QRW�UXQ�DZD\��ZKLFK��LQFL�
GHQWDOO\��LVQ¶W�D�JUHDW�FKRLFH�LI�\RX�
GRQ¶W�ZDQW�WKH�GRJ�WR�FKDVH�\RX���,�
OHDUQHG�,�FRXOG�VWD\�WKHUH�DQG�MXVW�VLW�
ZLWK��DQG�KROG�WKH�IHDU��7KDW�ZDV�WKH�
FRXUDJHRXV�WKLQJ�IRU�PH�� 

6R�KRZ�GR�ZH�PDQDJH�WKLV"�+RZ�GR�
ZH�ILQG�WKH�FRXUDJH�WR�EH�ZLWK�RXU�
IHDU��WR�IDFH�LW�E\�ZDONLQJ�DORQJVLGH�LW��
WR�GR�WKH�KDUG�WKLQJV�LQ�RXU�OLYHV�DQG�
LQ�WKH�ZRUOG"� 

%HFDXVH�WKH�ZRUOG�VHHPV�WR�UHTXLUH�D�
ORW�RI�FRXUDJH�WKHVH�GD\V��GRHVQ¶W�LW"�
:H�DUH�FDOOHG�WR�ZRUN�DJDLQVW�RSSUHV�
VLRQ�DQG�LQMXVWLFH�DOO�WKH�WLPH��DQG�,�
NQRZ�WKDW�VRPH�RI�WKH�FRXUDJH�ZH�

PD\�EH�ORRNLQJ�IRU�LV�WKH�FRXUDJH�WR�
UHVSRQG�WR�WKH�ZRUOG�DURXQG�XV��WR�JR�
WR�WKH�PDUFK��WR�VKXW�GRZQ�WKH�WUDIILF��
WR�UHVLVW�KDWH�VSHHFK��WR�LQWHUYHQH�DQG�
GH-HVFDODWH��2U�PD\EH�MXVW�WKH�FRXUDJH�
WR�JR�RQ��WR�IHHO�DV�WKRXJK�WKHUH�DUH�
UHDVRQV�WR�ERWKHU�ILJKWLQJ��UDWKHU�WKDQ�
KLGLQJ�DZD\�ZLWK�RXU�KHDGV�LQ�WKH�
VDQG��:H�QHHG�D�ORW�RI�FRXUDJH�WKHVH�
GD\V� 

,�ILQG�WKDW�FRXUDJH�LV�FRQWDJLRXV��&RQ�
VLGHU�SHQJXLQV��3HQJXLQV�OLQH�XS��\RX�
NQRZ��DW�WKH�HGJH�RI�D�FOLII�RI�LFH��WR�
MXPS�LQWR�WKH�ZDWHU�EHORZ�DQG�ILVK��
%XW�WKH�WKLQJ�LV��QRQH�RI�WKH�SHQJXLQV�
ZDQW�WR�EH�ILUVW��7KH\�DOO�ZDGGOH�IRU�
ZDUG—\RX�FDQ�MXVW�LPDJLQH�WKHLU�OLWWOH�
ZDGGOHV—SHHULQJ�RYHU�DQG�SXOOLQJ�
EDFN��MRVWOLQJ�IRU�SRVLWLRQ��ZRQGHULQJ�
ZKR�ZLOO�WDNH�WKH�GLYH��(YHQWXDOO\��
RQH�RI�WKHP�ORVHV�WKHLU�IRRWLQJ�
DQG���VZRRS��7KH\�GLYH�GRZQ�WR�WKH�
ZDWHU�EHORZ��7KHLU�SHQJXLQ�IULHQGV�
ZDWFK��DQG�ZDLW��DQG�ILQDOO\�VHH�WKHP��
VXUIDFLQJ�LQ�WKH�ZDWHU��IXOO�RI�ILVK��
7KHQ�VXGGHQO\�DOO�WKH�SHQJXLQV�ZDQW�
WR�JR��WLSSLQJ�WKHPVHOYHV�IRUZDUG�WR�
ILVK�WRJHWKHU��6RPHWLPHV��FRXUDJH�LV�
OLNH�WKDW��OLNH�SHQJXLQV��XQVXUH�ZKR�
ZLOO�EH�WKH�ILUVW�WR�IDOO��ZDLWLQJ�XQWLO�
VRPHRQH�WLSV�RYHU�DQG�WKHQ���VZRRS��
7KH\�ILQG�WKH�FRXUDJH�WRJHWKHU�� 

7KLV�LV�ZKDW�
ZH�GR�IRU�
HDFK�RWKHU��
LQ�D�FRPPX�
QLW\�OLNH�WKLV�

RQH��ZH�LQVSLUH�HDFK�RWKHU��ZH�IDFH�
IHDUV�WRJHWKHU��ZH�FRQYLQFH�HDFK�RWKHU�
WKDW�ZH�KDYH�WKH�SRZHU�WR�EH�FRXUD�
JHRXV��&RXUDJH�LV�FRQWDJLRXV�� 

%XW�LV�FRXUDJH�WR�UHVLVW�WKH�RQO\�NLQG�
RI�FRXUDJH�WKHUH�LV"� 

0\�FRQJUHJDWLRQ�KDVQ¶W�EHHQ�VK\�LQ�LWV�
FULWLFLVP�RI�WKH�SROLFLHV�HQDFWHG�E\�
WKLV�86�DGPLQLVWUDWLRQ��RU�WKH�YDOXHV�
WKDW�WKH�DGPLQLVWUDWLRQ�DQG�VRPH�RI�LWV�
VXSSRUWHUV�HVSRXVH��DQG�,�GRQ¶W�UHJUHW�
WKDW��7R�P\�PLQG��WKDW¶V�QRW�EHLQJ�
RYHUO\�SROLWLFDO��WKDW¶V�FRQWLQXLQJ�RXU�
YDOXHV��LQFOXGLQJ�RXU�FRUH�YDOXH��WKH�

6RPHWLPHV�VKDULQJ�\RXU�VWRU\�RI�
WUXWK—VKDULQJ�IXOO\�WKH�ZD\�\RX�
GRXEW�RU�IDLO��WKH�ZD\�\RX�H[SHULHQFH�
WKH�ZRUOG��WKDW�³UDZ�WUXWK´�DV�%URZQ�
GHVFULEHV�LW—LV�WKH�PRVW�FRXUDJHRXV�
WKLQJ�ZH�FDQ�GR�LQ�D�PRPHQW��$QG�LQ�
WKRVH�PRPHQWV��YXOQHUDELOLW\�QRW�RQO\�
VRXQGV�OLNH�WUXWK�DQG�IHHOV�OLNH�FRXU�
DJH—LW�ORRNV�OLNH�FRXUDJH��$QG�LW�FDQ�
LQVSLUH�RWKHUV�WR�EH�FRXUDJHRXV�LQ�
WHOOLQJ�WKHLU�WUXWKV��LQ�EHLQJ�IXOO\�
WKHPVHOYHV�DQG�RSHQO\�HQJDJHG� 

:H�UHPHPEHU�RXU�DJHQF\��DQG�ZH�
KROG�RQ�WR�WKH�IDLWK—E\�ZKDWHYHU�
QDPH�ZH�FDOO�LW—WKDW�JLYHV�XV�
VWUHQJWK�WR�NHHS�ZRUNLQJ�IRU�ZKDW�ZH�
EHOLHYH�LQ��WR�DGYRFDWH�IRU�RXUVHOYHV�
DQG�RWKHUV��:H�WHDFK�FRXUDJH�E\�OLY�
LQJ�LW�LQ�ZKDWHYHU�ZD\V�SUHVHQW�WKHP�
VHOYHV��E\�JHWWLQJ�RII�WKH�VLGHOLQHV�DQG�
OHWWLQJ�RXUVHOYHV�EH�VHHQ� 

5XE\�%ULGJHV�VD\V�VKH�UHPHPEHUV�
WKDW�KHU�GDG�GLGQ¶W�ZDQW�KHU�WR�JR�WR�
WKH�ZKLWH�VFKRRO��+HU�PRP�GLG��6KH�
WKRXJKW�LW�ZRXOG�JLYH�5XE\�EHWWHU�
RSSRUWXQLWLHV�ODWHU�RQ�DQG�VKH�WKRXJKW�
LW�ZRXOG�PDWWHU�WR�RWKHU�EODFN�FKLOGUHQ�
DQG�IDPLOLHV��6KH�VDLG�KHU�SDUHQWV�
WDONHG�DOO�VXPPHU�DERXW�LW�DQG�ILQDOO\�
KHU�GDG�ZDV�SHUVXDGHG�E\�KHU�PRP��,�
KDYH�QR�GRXEW�WKDW�KHU�PRP¶V�FRXU�
DJH��KHU�SDUHQWV¶�FRXUDJH��DQG�WKDW�RI�
WKH�IDPLOLHV�WKDW�VWRRG�ZLWK�WKHP��DQG�
WKH�WHDFKHU�ZKR�WDXJKW�DQG�FDPH�WR�
ORYH�5XE\��DOO�KHOSHG�KHU�GHYHORS�
FRXUDJH—D�FRXUDJH�WKDW�VWD\HG�ZLWK�
KHU�WKURXJKRXW�KHU�OLIH� 

:H�WHDFK�FRXUDJH�E\�PRGHOLQJ�LW��:H�
JURZ�RXU�FRXUDJH�E\�EHLQJ�DEOH�WR�
QDPH�RXU�RZQ�YXOQHUDELOLW\—
FRQQHFWLQJ�ZLWK�RWKHUV�E\�VKDULQJ�RXU�
WUXWK��EXW�QRW�JHWWLQJ�VWXFN�WKHUH��:H�
JURZ�RXU�FRXUDJH�E\�KROGLQJ�WR�RXU�
DJHQF\��RXU�VHQVH�RI�ZRUWK�DQG�RXU�
RZQ�SRZHU�WR�VKDSH�RXU�OLYHV��$QG�ZH�
JURZ�RXU�FRXUDJH�E\�OLYLQJ�RXU�YDO�
XHV��HYHQ�DW�WKH�WHVWLQJ�SRLQW��0D\�ZH�
DOO�JURZ�FRXUDJHRXV�KHDUWV��DQG�PD\�
ZH�WHDFK�FRXUDJH�WR�RXU�FKLOGUHQ���Ŷ 
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LGHD�RI�WKH�ZRUWK�RI�HYHU\�SHUVRQ�� 

%XW�KRZ�GRHV�WKDW�YDOXH—WKH�ZRUWK�RI�
HYHU\�SHUVRQ—FRPH�LQWR�SOD\�ZKHQ�
ZH�DUH�ILJKWLQJ�IRU�MXVWLFH���ILJKWLQJ��
SHUKDSV��DJDLQVW�WKRVH�ZH�WKLQN�DUH�
FUHDWLQJ�LQMXVWLFH�LQ�WKH�ZRUOG"�,W�
VHHPV�WR�PH�VRPHWLPHV�WKDW�EHLQJ�
FRXUDJHRXV�IRU�WKH�UHVLVWDQFH�LV�WKH�
HDV\�SDUW��+DYLQJ�WKH�FRXUDJH�WR�DOVR�
VWD\�LQ�UHODWLRQVKLS��WR�KRQRU�RXU�GHHS�
HVW�YDOXH�RI�LQKHUHQW�ZRUWK��LV�KDUG�
HU���DQG�LI�,¶P�EHLQJ�KRQHVW�ZLWK�P\�
VHOI��,¶P�QRW�DOZD\V�VXUH�,�ZDQW�WR�
KDYH�WKDW�NLQG�RI�FRXUDJH� 

'RHV�LW�HYHQ�WDNH�FRXUDJH"�,�WKLQN�VR��
EHFDXVH�,�NQRZ�DW�OHDVW�IRU�PH��,�FDUU\�
SOHQW\�RI�IHDU�ZKHQ�,�WKLQN�DERXW�WDON�
LQJ�ZLWK�UHODWLYHV�DQG�IULHQGV�ZKR�EH�
OLHYH�YHU\�GLIIHUHQWO\�WKDQ�,�GR��,¶P�
DIUDLG�,�ZRQ¶W�EH�DEOH�WR�PDLQWDLQ�WKH�
UHODWLRQVKLS�DW�DOO���RU�WKDW�,¶OO�PDLQWDLQ�
LW��EXW�,¶OO�GR�VR�E\�EHWUD\LQJ�P\�YDO�
XHV�DQG�QRW�VSHDNLQJ�XS�ZKHQ�WKH\�VD\�
VRPHWKLQJ�,�GLVDJUHH�ZLWK���RU�WKDW�,¶OO�
WU\�WR�WDON�ZLWK�WKHP�DQG�LW�ZLOO�DOO�JR�
KRUULEO\�ZURQJ���RU��ZRUVW�RI�DOO��WKDW�,�
ZRQ¶W�ZDQW�WR�PDLQWDLQ�WKH�UHODWLRQ�
VKLS��DQG�,¶OO�GHFLGH�WKH\�DUHQ¶W�ZRUWK�
WKH�UHODWLRQVKLS�DQG�ZDON�DZD\�� 

7KH�ZRUG�FRXUDJH�FRPHV�IURP�/DWLQ��
E\�ZD\�RI�2OG�)UHQFK��DQG�WKH�ZRUG�
IRU�KHDUW��+LGGHQ�LQ�WKDW�URRW�PD\�EH�
WKH�NH\�WR�IDFLQJ�WKH�IHDUV�WKDW�FRPH�
ZLWK�UHODWLRQVKLSV��WKH�FRXUDJH�WKDW�LV�
QHHGHG�WR�VWD\�FRQQHFWHG�ZLWK�DOO��WR�
EH�D�VSDFH�ZKHUH�³RQO\�ORYH�LV�ZHO�
FRPH�´�:H�KROG�RQ�WR�WKRVH�IHDUV�ZLWK�
KHDUW� 

)RU�PH��KHDUW��DQG�FRXUDJH��DUH�DERXW�
IDLWK��WRR��2QH�RI�WKH�WKLQJV�ZH�VD\�LQ�
(WKLFDO�&XOWXUH�VSHFLILFDOO\�LV�WKDW�ZH�
GRQ¶W�ILQG�ZRUWK�LQ�DOO�SHRSOH�
�VRPHWLPHV��LQGHHG��LW¶V�UHDOO\�KDUG�WR�
VHH�LW�WKHUH���EXW�UDWKHU�ZH�DWWULEXWH�
ZRUWK�WR�DOO�SHRSOH��:H�EHOLHYH�LW¶V�
WKHUH��HYHQ�ZKHQ�ZH�FDQ¶W�VHH�LW�� 

0\�FROOHDJXH�-RQH�-RKQVRQ�/HZLV�
VD\V�LW�WKLV�ZD\�� 

+HUH�LQ�WKLV�FRPPXQLW\��ZH�YDOXH�WKH�
DFWLRQV�WKDW�FRPH�IURP�EHOLHIV��PRUH�
WKDQ�ZH�YDOXH�WKH�EHOLHIV��:H�KDYH�

QR�FRPPRQ�FUHHG��:H�KDYH�VRPH�
FRPPLWPHQWV�WR�DFW���:H�VD\���WKDW�
ZH�ZLOO�DWWULEXWH�ZRUWK�WR�HYHU\�SHU�
VRQ��:H�DGPLW�WKDW�ZH�GRQ¶W�NQRZ�
ZKHWKHU�WKHUH�LV�VXFK�D�³WKLQJ´�DV�
ZRUWK��EXW�ZH�ZLOO�WDNH�DQ�DFWLRQ��
DQ\ZD\—DWWULEXWLQJ�ZRUWK� 

7KDW�DFWLRQ��WKDW�DWWULEXWLRQ��LV�D�NLQG�
RI�FRXUDJH�WR�PH�� 

,¶G�OLNH�WR�HQG�ZLWK�D�VWRU\��RQH�DERXW�
WKH�IRRWEDOO�SOD\HU�&ROLQ�.DHSHUQLFN��,�
WKRXJKW�KH�KDG�RQH�NLQG�RI�FRXUDJH��
WKH�VWDQGLQJ�XS�WR�LQMXVWLFH�NLQG—
ZKLFK�KH�GLG��DQG�IDFHG�KDUVK�FRQVH�
TXHQFHV�IRU�KLV�FDUHHU��,W�WXUQV�RXW��
WKRXJK��WKDW�.DHSHUQLFN�DOVR�KDV�WKH�
RWKHU�NLQG�RI�FRXUDJH��WKH�XVLQJ�\RXU�
KHDUW�DV�\RX�DSSURDFK�UHODWLRQVKLSV��
DQG�VHHNLQJ�WR�EULQJ�RXW�WKHLU�EHVW�� 

,�IRXQG�WKLV�RQ�)DFHERRN��VR�,�GRQ¶W�
NQRZ�WKH�DXWKRU—EXW�,�GLG�YHULI\�WKDW�
WKH�VWRU\�LV�WUXH� 

:K\�.DHSHUQLFN�NQHHOV�LQVWHDG�RI�
VLWV� 

'R�\RX�ZDQQD�NQRZ�KRZ�.DHSHUQLFN�
FDPH�WR�WKH�GHFLVLRQ�WR��.QHHO�
�7DNH$.QHH" 

$XJ���������—&ROLQ�.DHSHUQLFN�VDW�
IRU�WKH�QDWLRQDO�DQWKHP��1R�RQH�QR�
WLFHG� 

$XJ���WK������—&ROLQ�DJDLQ�VDW�DQG�
DJDLQ��QR�RQH�QRWLFHG� 

$XJ���WK������—&ROLQ�VDW�DQG�WKLV�
WLPH�KH�ZDV�PHW�ZLWK�D�OHYHO�RI�YLWULRO�
XQVHHQ�DJDLQVW�DQ�DWKOHWH� 

7KHQ�RQ�$XJ���WK�������1DWH�%R\HU��
D�IRUPHU�$UP\�*UHHQ�%HUHW�WXUQHG�
1)/�ORQJ�VQDSSHU��SHQQHG�DQ�RSHQ�
OHWWHU�WR�&ROLQ�LQ�WKH�$UP\�7LPHV��,Q�
LW�KH�H[SUHVVHG�KRZ�&ROLQ¶V�VLWWLQJ�
DIIHFWHG�KLP��7KHQ�D�VWUDQJH�WKLQJ�
KDSSHQHG��&ROLQ�ZDV�DEOH�WR�GR�ZKDW�
PRVW�$PHULFDQV�WR�GDWH�KDYH�QRW����
+H�OLVWHQHG� 

,Q�KLV�OHWWHU�0U��%R\HU�ZULWHV� 

³,¶P�QRW�MXGJLQJ�\RX�IRU�VWDQGLQJ�XS�
IRU�ZKDW�\RX�EHOLHYH�LQ��,W¶V�\RXU�
LQDOLHQDEOH�ULJKW��:KDW�\RX�DUH�GR�
LQJ�WDNHV�D�ORW�RI�FRXUDJH��DQG�,¶G�EH�
O\LQJ�LI�,�VDLG�,�NQHZ�ZKDW�LW�ZDV�OLNH�
WR�ZDON�DURXQG�LQ�\RXU�VKRHV��,¶YH�
QHYHU�KDG�WR�GHDO�ZLWK�SUHMXGLFH�EH�
FDXVH�RI�WKH�FRORU�RI�P\�VNLQ��DQG�IRU�
PH�WR�VD\�,�FDQ�UHODWH�WR�ZKDW�\RX¶YH�
JRQH�WKURXJK�LV�DV�LJQRUDQW�DV�VRPH�
RQH�ZKR¶V�QHYHU�EHHQ�LQ�D�FRPEDW�
]RQH�WHOOLQJ�PH�WKH\�XQGHUVWDQG�ZKDW�
LW¶V�OLNH�WR�JR�WR�ZDU��(YHQ�WKRXJK�P\�
LQLWLDO�UHDFWLRQ�WR�\RXU�SURWHVW�ZDV�
RQH�RI�DQJHU��,¶P�WU\LQJ�WR�OLVWHQ�WR�
ZKDW�\RX¶UH�VD\LQJ�DQG�ZK\�\RX¶UH�
GRLQJ�LW�´ 

0U��%R\HU�JRHV�RQ�WR�ZULWH�³7KHUH�
DUH�DOUHDG\�SOHQW\�RI�SHRSOH�ILJKWLQJ�
ILUH�ZLWK�ILUH��DQG�LW¶V�MXVW�QRW�KHOSLQJ�
DQ\RQH�RU�DQ\WKLQJ��6R�,¶P�MXVW�JR�
LQJ�WR�NHHS�OLVWHQLQJ��ZLWK�DQ�RSHQ�
PLQG��,�ORRN�IRUZDUG�WR�WKH�GD\�
\RX¶UH�LQVSLUHG�WR�RQFH�DJDLQ�VWDQG�
GXULQJ�RXU�QDWLRQDO�DQWKHP��,¶OO�EH�
VWDQGLQJ�ULJKW�WKHUH�QH[W�WR�\RX�´ 

0U��%R\HU�VKRZHG�HPSDWK\�DQG�XQ�
GHUVWDQGLQJ���DQG�0U��.DHSHUQLFN�
UHFLSURFDWHG��&ROLQ�LQYLWHG�1DWH�WR�
6DQ�'LHJR�ZKHUH�WKH�WZR�KDG�D���-
PLQXWH�GLVFXVVLRQ��DQG�1DWH�SUR�
SRVHG�&ROLQ�NQHHO�LQVWHDG�RI�VLW� 

%XW�ZK\�NQHHO"�,Q�D�PLOLWDU\�IXQHUDO��
DIWHU�WKH�IODJ�LV�WDNHQ�RII�WKH�FDVNHW�
RI�WKH�IDOOHQ�PLOLWDU\�PHPEHU��LW�LV�

VPDUWO\�IROGHG����
WLPHV�DQG�WKHQ�
SUHVHQWHG�WR�WKH�
SDUHQWV��VSRXVH�RU�
FKLOG�RI�WKH�IDOOHQ�
PHPEHU�E\�D�IHO�

ORZ�VHUYLFH�PHPEHU�ZKLOH�NQHHOLQJ� 

7KH�WZR�GHFLGHG�WKDW�NQHHOLQJ�IRU�WKH�
IODJ�ZRXOG�V\PEROL]H�KLV�UHYHUHQFH�
IRU�WKRVH�WKDW�SDLG�WKH�XOWLPDWH�VDFUL�
ILFH�ZKLOH�VWLOO�DOORZLQJ�&ROLQ�WR�
SHDFHIXOO\�SURWHVW�WKH�LQMXVWLFHV�KH�
VDZ� 
(PSDWK\��QRW�]HDORWU\�XQGHU�WKH�
JXLVH�RI�SDWULRWLVP��LV�WKH�RQO\�ZD\�
PHDQLQJIXO�GLVFXVVLRQ�FDQ�EH�KDG� 

0D\�ZH�DOO�EH�VR�FRXUDJHRXV��Ŷ 

,�ILQG�WKDW�FRXUDJH�LV�
FRQWDJLRXV� 
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,�KDYH�EHHQ�WKLQNLQJ�DERXW�WKH�FRXUDJH�
,�HQFRXQWHU�HYHU\�GD\�LQ�RXU�IDU-IOXQJ�
UHOLJLRXV�FRPPXQLW\��:KDW�3DXO�7LO�
OLFK�FDOOHG�³WKH�FRXUDJH�WR�EH�´�DV�ZHOO�
DV�WKH�FRXUDJH�WR�GR—WKH�FRXUDJH�WR�
EHOLHYH��WKH�FRXUDJH�WR�KRSH��WKH�FRXU�
DJH�WR�ILJKW�IRU�MXVWLFH��WKH�FRXUDJH�WR�
IHHO��,�HQFRXQWHU�FRXUDJH�HYHU\�GD\�DV�,�
LQWHUDFW�ZLWK�\RX��,¶YH�EHHQ�UHIOHFWLQJ�
RQ�DOO�WKH�ZD\V�\RX¶YH�VKRZQ�PH�KRZ�
WR�EH�FRXUDJHRXV� 

<RX�VKRZ�FRXUDJH�ZKHQ�\RX�HPEUDFH�
8QLWDULDQ�8QLYHUVDOLVP��D�IDLWK�ZLWKRXW�
FHUWDLQW\��D�IDLWK�ZKLFK�LQFOXGHV�GRXEW��
D�IDLWK�ZKLFK�RIIHUV�QR�HDV\�DQVZHUV� 

<RX�VKRZ�FRXUDJH�ZKHQ�\RX�FODLP�
WKLV�VSLULWXDO�RU�UHOLJLRXV�LGHQWLW\�ZKLFK�
LV�QRW�HDVLO\�XQGHUVWRRG—LQ�IDFW��LV�
HDVLO\�PLVXQGHUVWRRG—DQG�VWLOO�ZRUN�
WR�ILQG�XQGHUVWDQGLQJ� 

<RX�VKRZ�FRXUDJH�ZKHQ�\RX�FODLP��
ZLWK�FRPSDVVLRQ�DQG�SULGH��LGHQWLWLHV�

\RX�KDYH�EHHQ�WDXJKW�WR�KDWH��SK\VLFDO��
HPRWLRQDO�DQG�RU�PHQWDO�LGHQWLWLHV�
ZKLFK�\RX�KDYH�EHHQ�WROG�DUH�LQIHULRU��
DQG�\HW�ZKLFK�\RX�LQKDELW�ZLWK�D�ZKROH�
KHDUW� 

<RX�VKRZ�FRXUDJH�ZKHQ�\RX�FRQWLQXH�
WR�KDYH�\RXU�KHDUW�EURNHQ�E\�FUXHO�DQG�
LQKXPDQH�V\VWHPV��E\�V\VWHPLF�DEXVH�
DQG�PLVWUHDWPHQW��UDWKHU�WKDQ�QXPELQJ�
RXW�RU�VKXWWLQJ�GRZQ� 

<RX�VKRZ�FRXUDJH�ZKHQ�\RX�DUH� 
ZLOOLQJ�WR�IDFH�KLVWRU\��HYHQ�GLIILFXOW�
KLVWRU\��UDWKHU�WKDQ�EHOLHYH�SURSDJDQGD�
RU�OLHV� 

<RX�VKRZ�FRXUDJH�ZKHQ�\RX�
DFNQRZOHGJH�WKH�SDLQ�WKDW�\RXU�SULYL�
OHJH�KDV�EURXJKW�WR�RWKHUV��ZKHQ�\RX�
XVH�\RXU�SULYLOHJH�WR�RSHQ�GRRUV�IRU�
RWKHUV��ZKHQ�\RX�UHFRJQL]H�WKDW�RWKHUV�
VXIIHU�PRUH�HYHQ�DV�\RX�H[SHULHQFH�
\RXU�RZQ��UHDO��VXIIHULQJ� 

<RX�VKRZ�FRXUDJH�ZKHQ�\RX�IDFH�LOO�
QHVV��HYHQ�FKURQLF�RU�WHUPLQDO�LOOQHVV��
ZLWK�FRPSDVVLRQ�IRU�\RXUVHOI�DQG�\RXU�
ORYHG�RQHV� 

<RX�VKRZ�FRXUDJH�DV�\RX�DJH��ZKHQ�
\RX�OHW�JR�RI�OLIH�DV�LW�ZDV�DQG�DFFHSW�
OLIH�DV�LW�LV�WRGD\��UHOLQTXLVKLQJ�FRQWURO�
DQG�LQGHSHQGHQFH�DQG�VXUUHQGHULQJ�WR�
ZKDW�LV�SRVVLEOH� 

<RX�VKRZ�FRXUDJH�ZKHQ�\RX�JHW�RXW�RI�
EHG�ZKHQ�HYHU\�FHOO�RI�\RXU�EUDLQ��RU�
ERG\��RU�VSLULW�DFKHV��JRLQJ�WKURXJK�WKH�
PRWLRQV�ZKHQ�LW�LV�DOO�\RX�FDQ�GR� 

<RX�VKRZ�FRXUDJH�ZKHQ�\RX�UHIXVH�WR�
IXOILOO�WKH�QHJDWLYH�H[SHFWDWLRQV�WKDW�
RWKHUV�SODFH�RQ�\RX��FOLQJLQJ�LQVWHDG�WR�
\RXU�NQRZOHGJH�RI�\RXUVHOI�DV�D�VSDUN�
RI�WKH�GLYLQH� 

<RX�VKRZ�FRXUDJH�ZKHQ�\RX�
DFNQRZOHGJH�PLVWDNHV�\RX¶YH�PDGH��
HYHQ�WHUULEOH�PLVWDNHV��ZLWKRXW�HTXDW�
LQJ�\RXUVHOI�ZLWK�WKRVH�DFWLRQV��RU�EH�
OLHYLQJ�WKDW�\RX�DUH�D�PLVWDNH� 

<RX�VKRZ�FRXUDJH�ZKHQ�\RX�VLQN�LQWR�
WKH�VWRUP�RI�GHHS�JULHI��EHOLHYLQJ�WKDW�
\RX�PXVW�JR�LQWR�LWV�GHSWKV�HYHQ�DV�\RX�
IHDU�\RX�ZLOO�QHYHU�UH-HPHUJH� 

<RX�VKRZ�FRXUDJH�ZKHQ�\RX�LQVLVW�RQ�
PDLQWDLQLQJ�VHOI-UHVSHFW�LQ�UHODWLRQ�
VKLSV�ZKLFK�GLPLQLVK�\RX� 

<RX�VKRZ�FRXUDJH�ZKHQ�\RX�DUH�YXO�
QHUDEOH�ZLWK�RWKHU�SHRSOH��HYHQ�ZKHQ�
\RX�IHHO�VKDPH�RU�LQDGHTXDF\� 

<RX�VKRZ�FRXUDJH�ZKHQ�\RX�ORYH�
\RXUVHOI�DIWHU�EHLQJ�WROG�\RX�DUH�XQ�
ORYDEOH��DQG�WKLV�DOORZV�\RX�WR�ORYH�
RWKHUV�ZKR�KDYH�EHHQ�HTXDOO\�LQVXOWHG�
RU�GHPRQL]HG� 

<RX�VKRZ�FRXUDJH�ZKHQ�\RX�IDFH�\RXU�
ILQDO�GD\V�ZLWK�QR�DVVXUDQFH�RI�OLIH�
HYHUODVWLQJ��RQO\�WKH�VWHDG\�UHOLQTXLVK�
PHQW�RI�OLIH�RQ�WKLV�HDUWK� 

<RX�VKRZ�FRXUDJH�ZKHQ�\RX�GR�VRPH�

WKLQJ�\RX¶UH�QRW�JUHDW�DW��EXW�WU\�LW�DQ\�
ZD\—ZULWLQJ��RU�SOD\LQJ�DQ�LQVWUX�
PHQW��RU�DOORZLQJ�\RXUVHOI�WR�ORYH�
VRPHRQH�QHZ� 

<RX�VKRZ�FRXUDJH�ZKHQ�\RX�VSHDN�XS�
LQ�URRPV�ZKHUH�QR�RQH�ZLOO�DJUHH�ZLWK�
\RX�SXEOLFO\��HYHQ�LI�WKH\�GR�VR�SUL�
YDWHO\� 

<RX�VKRZ�FRXUDJH�ZKHQ�\RX�ZDON�
DZD\�IURP�VHFXULW\��OHW�JR�RI�WKH�IDPLO�
LDU�DQG�DFFHSW�WKDW�\RX�PXVW�FKDQJH� 

<RX�VKRZ�FRXUDJH�ZKHQ�\RX�ZDWFK�
YXOQHUDEOH�RQHV�\RX�ORYH��EH�WKH\�FKLO�
GUHQ�RU�IULHQGV�RU�SDUWQHUV�RU�SDUHQWV��
PRYH�RXW�LQWR�D�ZRUOG�ZKLFK�LV�RIWHQ�
FUXHO�DQG�FDSULFLRXV��EUHDWKH�GHHSO\�
DQG�DOORZ�WKHP�WR�JR� 

<RX�VKRZ�FRXUDJH�ZKHQ�\RX�OLYH�� 
(YHU\�GD\��7KDQN�\RX�IRU�VKRZLQJ�PH�
\RXU�FRXUDJH��VR�WKDW�,�PD\�EHWWHU�
NQRZ�P\�RZQ��Ŷ 

7KDQN�\RX�IRU�VKRZLQJ�
PH�\RXU�FRXUDJH�� 
VR�WKDW�,�PD\�EHWWHU� 
NQRZ�P\�RZQ�� 

:RXOG�\RX�OLNH�WR�UHSUHVHQW�WKH�
&KXUFK�RI�WKH�/DUJHU�)HOORZVKLS�DW�
*HQHUDO�$VVHPEO\��*$��WKLV�VXP�
PHU"�7KH�&/)�LV�HQWLWOHG�WR����GHOH�
JDWHV�DW�WKH�88$¶V�*HQHUDO�$VVHP�
EO\�LQ�3URYLGHQFH��5KRGH�,VODQG��RQ�
-XQH���-����������<RX�ZLOO�DOVR�EH�
DEOH�WR�DWWHQG�ZRUNVKRSV��FRQFHUWV��
SURJUDPV�DQG�ZRUVKLS�VHUYLFHV�JD�
ORUH��ZKLOH�PHHWLQJ�8QLWDULDQ�8QL�
YHUVDOLVWV�IURP�QHDU�DQG�IDU��$V�D�
GHOHJDWH�\RX�ZLOO�EH�DEOH�WR�YRWH�
GXULQJ�JHQHUDO�VHVVLRQV��<RX�FDQ�
DOVR�PHHW�RXU�PLQLVWHU��5HY��0HJ�
5LOH\��DQG�PHPEHUV�RI�WKH�&/)�
%RDUG�DQG�VWDII�� 

2XU�GHOHJDWHV�DUH�DVNHG�WR�DWWHQG��VHW�
XS��XVKHU�DQG�FOHDQ�XS�DW�WKH�&/)�
:RUVKLS�6HUYLFH�DQG�WR�YROXQWHHU�DQ�
DGGLWLRQDO�WZR�KRXUV�IRU�&/)�GXULQJ�
*$��&/)�GHOHJDWHV�YRWH�WKHLU�FRQ�
VFLHQFH�LQ�JHQHUDO�VHVVLRQV�DQG�DUH�
UHVSRQVLEOH�IRU�WKHLU�RZQ�H[SHQVHV��
,I�\RX¶G�OLNH�WR�SDUWLFLSDWH�LQ�*$�
�����LQ�WKLV�UROH��SOHDVH�ILOO�RXW�WKH�
RQOLQH�DSSOLFDWLRQ�DW�FOIXX�RUJ�
GHOHJDWH-DSSOLFDWLRQ��9LVLW�WKH�
88$¶V�*HQHUDO�$VVHPEO\�ZHEVLWH 
DW�ZZZ�XXD�RUJ�JD�IRU�GHWDLOV��Ŷ 



�&/)� 

)HEUXDU\����� 3DJH�� 

5(VRXUFHV�
IRU�/LYLQJ 
ൻඒ�/ඒඇඇ�8ඇ඀ൺඋ�� 
ආංඇංඌඍൾඋ�ൿඈඋ�අංൿൾඌඉൺඇ�
අൾൺඋඇංඇ඀��&ඁඎඋർඁ�ඈൿ� 
ඍඁൾ�/ൺඋ඀ൾඋ�)ൾඅඅඈඐඌඁංඉ 

7KH�RWKHU�GD\�P\�GRJ�VWDUWHG�GRLQJ�
VRPHWKLQJ�RGG��-XVW�DV�,�ZDV�DERXW�WR�
JHW�LQWR�EHG�KH�VKRYHG�KLPVHOI�LQWR�WKH�
QDUURZ�VSDFH�EHWZHHQ�WKH�WZR�EDQNV�RI�
GUDZHUV�WKDW�KROG�XS�P\�FDSWDLQ¶V�EHG��
8P«2.��+H�PDQDJHG�WR�JHW�KLPVHOI�
RXW�DJDLQ��DQG�,�WXUQHG�RII�WKH�OLJKW��
7KHQ�,�KHDUG�KLP�UXVWOLQJ�DERXW�LQ�P\�
FORVHW��:KLFK�LV�YHU\�PXFK�QRW�D�ZDON-
LQ�FORVHW��,W¶V�QDUURZ��DQG�WKH�IORRU�LV�
OLWWHUHG�ZLWK�VKRHV�DQG�OXJJDJH�DQG�
ZKDW-KDYH-\RX��%XW�KH�PDQDJHG�WR�
VKRYH�KLPVHOI�LQVLGH�VRPHKRZ��%XW�
ZK\"�:K\�ZRXOG�D�GRJ�FKRRVH�WR�
FKHFN�XQGHU�D�EHG�DQG�LQ�WKH�FORVHW�DW�
EHGWLPH"�7KH�RQO\�SRVVLEOH�H[SODQD�
WLRQ�,�FRXOG�WKLQN�RI�ZDV�WKDW�KH�ZDV�
FKHFNLQJ�IRU�PRQVWHUV��+DYLQJ�YHULILHG�
WKDW�DOO�ZDV�ZHOO��KH�KRSSHG�XS�RQ�WKH�
EHG�DQG�ZHQW�WR�VOHHS� 

0\�GRJ¶V�RGG�SURWHFWLYH�IRUD\�UHPLQG�
HG�PH�RI�WZR�WKLQJV�����+H¶V�DQ�RGG�
FUHDWXUH��D�IDFW�WKDW�,�KDG�QHYHU�UHDOO\�
IRUJRWWHQ��DQG����,¶P�DFWXDOO\�QR�ORQJ�
HU�DIUDLG�RI�PRQVWHUV�XQGHU�P\�EHG�RU�
LQ�P\�FORVHW��&RPH�WR�WKLQN�RI�LW��WKHUH�
DUH�D�ZLGH�YDULHW\�RI�WKLQJV�WKDW�,¶P�QRW�

DIUDLG�RI��,�WKLQN�
VSLGHUV�DQG�VQDNHV�
DQG�EDWV�DUH�FRRO��,�
HQMR\�SXEOLF�VSHDN�
LQJ��:KHQ�P\�
GDXJKWHU�ZDV�
\RXQJHU�VKH�ZDONHG�

WR�VFKRRO�DQG�WR�KHU�IULHQGV¶�KRXVHV�
ZLWKRXW�P\�EHLQJ�SDUWLFXODUO\�FRQ�
FHUQHG�WKDW�VKH�ZRXOG�EH�DEGXFWHG��
:KLOH�,¶P�FHUWDLQO\�DZDUH�RI�WKH�SRWHQ�
WLDO�GDQJHUV�RI�LQWHUQDWLRQDO�WHUURULVP��
LW�DOVR�LVQ¶W�UHDOO\�VRPHWKLQJ�WKDW�DS�
SHDUV�DV�D�EOLS�RQ�P\�HPRWLRQDO�UDGDU� 

:KLFK�LV�QRW�WR�VD\�WKDW�,�LQ�DQ\�ZD\�
WKLQN�RI�P\VHOI�DV�D�FRXUDJHRXV�SHUVRQ��
RU�HYHQ�VRPHRQH�ZKR�LV�QRW�IHDUIXO��,�
DP�LQ�QR�ZD\�DGYHQWXURXV��,�FDQ¶W�UH�

JDOH�\RX�ZLWK�DQ\�WDOHV�RI�GDULQJ�GHHGV�
RU�EROG�HVFDSDGHV—GDULQJ�DQG�EROG�DUH�
SUHWW\�PXFK�QRW�LQ�P\�QDWXUH��$QG�LI�,�
GRQ¶W�ZRUU\�DERXW�VSLGHUV��,�GR�IUHW�WKH�
H[WLQFWLRQ�RI�VSHFLHV�DQG�DERXW�FOLPDWH�
FKDQJH��,�GRQ¶W�FRQFHUQ�P\VHOI�ZLWK�
ZKHWKHU�P\�GDXJKWHU�ZLOO�EH�DEGXFWHG��
EXW�,�GR�ZRUU\�DERXW�ZKHWKHU�VKH�ZLOO�
HYHU�EH�IXOO\�HPSOR\HG� 

6R�ZKLOH�WKHUH�DUH�D�YDULHW\�RI�WKLQJV�
WKDW�IDLO�WR�JHW�P\�DGUHQDOLQH�SXPSLQJ��
,�GR�UHDOO\�ZRQGHU�KRZ�LW�LV�WKDW�SHRSOH�
ZRUN�XS�WKHLU�FRXUDJH�WR�WDNH�RQ�WKH�
UHDOO\�KXJH��WHUULI\LQJ�WKLQJV��:KDW�
GURYH�0DODOD�<RXVDI]DL�WR�ULVN�KHU�OLIH�
WR�DGYRFDWH�IRU�HGXFDWLRQ�IRU�ZRPHQ�
DQG�JLUOV"�:KDW�SXVKHG�*UHWD�7KXQ�
EHUJ�WR�EHFRPH�DQ�LQWHUQDWLRQDO�DFWLYLVW�

EDWWOLQJ�FOLPDWH�FKDQJH"�+RZ�LV�LW�WKDW�
VWXGHQWV�DW�6WRQHPDQ�'RXJODV�+LJK�
6FKRRO�PDQDJHG�WR�WXUQ�WKHLU�GHYDVWDW�
LQJ�H[SHULHQFH�LQWR�D�SRZHUIXO�PRYH�
PHQW�IRU�JXQ�FRQWURO"�+RZ�LV�LW�WKDW�
SHRSOH�ZKR�DUH�VHHPLQJO\�ZLWKRXW�
SRZHU—\RXQJ�SHRSOH��SHRSOH�RI�FRORU��
SHRSOH�LQVLGH�GHHSO\�RSSUHVVLYH�V\V�
WHPV—KRZ�GR�WKHVH�IRONV�UXVWOH�XS�WKH�
FRXUDJH�WR�VSHDN�DQG�WR�DFW�LQ�WKH�IDFH�
RI�GHDWK�WKUHDWV�RU�DFWXDO�YLROHQFH" 

2I�FRXUVH��,�FDQ¶W�NQRZ�WKH�DQVZHU�IRU�
DQ\�RI�WKHVH�IRONV��%XW�P\�EHVW�JXHVV�DW�
XQGHUVWDQGLQJ�FRPHV�IURP�WKH�ZRUGV�RI�
$XGUH�/RUGH� 

DQG�ZKHQ�ZH�VSHDN�ZH�DUH�DIUDLG 
RXU�ZRUGV�ZLOO�QRW�EH�KHDUG 
QRU�ZHOFRPHG 
EXW�ZKHQ�ZH�DUH�VLOHQW 
ZH�DUH�VWLOO�DIUDLG 
6R�LW�LV�EHWWHU�WR�VSHDN 

UHPHPEHULQJ 
ZH�ZHUH�QHYHU�PHDQW�WR�VXUYLYH 

$W�VRPH�SRLQW�WKH�FRVW�RI�UHPDLQLQJ�LQ�
WKH�ZKROO\�MXVWLILHG�IHDU�RI�ZKDW�WKUHDW�
HQV�\RX�EHFRPHV�PRUH�SDLQIXO�WKDQ�WKH�
UHDVRQDEOH�IHDU�RI�VSHDNLQJ�RXW��
ILJKWLQJ�EDFN��'HDWK�WKUHDWV�DUH�QRW�
PRUH�WHUULI\LQJ�WKDQ�SHRSOH�ZKR�KDYH�
DFWXDOO\�VKRW�DW�\RX��&URVVLQJ�WKH�RFHDQ�
LQ�D�VDLOERDW�WR�DWWHQG�D�VXPPLW�RQ�FOL�
PDWH�FKDQJH�EHFRPHV�DQ�LQVLJQLILFDQW�
ULVN�FRPSDUHG�WR�FOLPDWH�FDWDVWURSKH� 

3HUKDSV�WKH�ZD\�LQWR�FRXUDJH�LV�
WKURXJK�IXOO\�HPEUDFLQJ�IHDU��WKURXJK�
DGPLWWLQJ�WR�WKH�WKLQJV�WKDW�JHQXLQHO\�
WKUHDWHQ�XV��WKDW�OHJLWLPDWHO\�WHUULI\�XV��
0D\EH�ZH�KDYH�WR�ZDON�DOO�WKH�ZD\�
LQWR�RXU�JULHI�DQG�IHDU—DOO�WKH�ZD\�
XQGHU�WKH�GXVW\�EHG�DQG�LQWR�WKH�FURZG�
HG�FORVHW—WR�ILQG�WKH�PRWLYDWLRQ�WR�
FKDQJH�ZKDW�VFDUHV�XV�UDWKHU�WKDQ� 
KLGLQJ�IURP�LW��(YHQ�ZKHQ�WKH�PRQVWHUV�
DUH�UHDO�DQG�GDQJHURXV��(VSHFLDOO\�
ZKHQ�WKH�PRQVWHUV�DUH�UHDO�DQG� 
GDQJHURXV� 

7KDW�GRHVQ¶W�UHDOO\�IHHO�OLNH�JRRG�QHZV�
WR�PH��,�DP�VRPHRQH�ZKR�ZRXOG�KDSSL�
O\�VLGHVWHS�DV�PXFK�JULHI�DQG�IHDU�DV�
SRVVLEOH��,Q�D�ZRUOG�IXOO�RI�GHYDVWDWLQJ�
SUREOHPV��LW¶V�FHUWDLQO\�HDVLHU�WR�WXUQ�
DZD\��WR�QXPE�RXW��WR�VHHN�RXW�DQ\�
IRUP�RI�GLVWUDFWLRQ�WKDW�ZLOO�NHHS�WKH�
IHHOLQJV�DW�ED\��:KLFK�LV�ZK\�,�ORRN�WR�
KHURHV�OLNH�WKHVH�\RXQJ�SHRSOH�ZKR�DUH�
RXW�WR�FKDQJH�WKH�ZRUOG��,�QHHG�WKHP�WR�
UHPLQG�PH�WKDW�RQ�WKH�RWKHU�VLGH�RI�IHDU�
LV�SRZHU��DQG�WKH�GHHS�JODGQHVV�WKDW�
FRPHV�IURP�VKLIWLQJ�WKH�ZRUOG�LQ�ZKDW�
HYHU�ZD\V��ODUJH�RU�VPDOO��RIIHU�KRSH�
DQG�SRVVLELOLW\�DQG�FKDQJH�IRU�D�EULJKW�
HU�IXWXUH��Ŷ 

 

7KH�&/)�LV�VHUYLQJ�RYHU�������PHP�
EHUV�ZKR�DUH�FXUUHQWO\�LQFDUFHUDWHG��
/LYH�RXW�RXU�8QLWDULDQ�8QLYHUVDOLVW�
YDOXHV�E\�EHFRPLQJ�D�SHQ�SDO�DQG��
VKDULQJ�OHWWHUV�DQG�ZRUGV�RI�HQFRXUDJH�
PHQW�ZLWK�D�&/)�PHPEHU�EHKLQG�
EDUV� <RX�FDQ�ILQG�PRUH�LQIRUPDWLRQ��
DW ZRUWK\QRZ�RUJ�SHQ-SDOV 

 

2Q�WKH�RWKHU�VLGH�RI�IHDU�
LV�SRZHU��DQG�WKH�GHHS�

JODGQHVV�WKDW�FRPHV�IURP�
VKLIWLQJ�WKH�ZRUOG�LQ�

ZKDWHYHU�ZD\V��ODUJH�RU�
VPDOO��RIIHU�KRSH�DQG�
SRVVLELOLW\�DQG�FKDQJH� 
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&KXUFK�RI�WKH�/DUJHU�)HOORZVKLS 
8QLWDULDQ�8QLYHUVDOLVW 
���)DUQVZRUWK�6WUHHW 
%RVWRQ��0DVVDFKXVHWWV������-�������86$ 

<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��5RVH�*DOORJO\��SULVRQ�PLQLVWU\�DGPLQLVWUDWRU�� 
$QGUHD�)LRUH��ZHEPDVWHU�� 
/HDUQLQJ�)HOORZV��0DUJDOLH�%HOL]DLUH��$QWRQLD�%HOO-'HOJDGR��-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$������-������86$� 

%HLQJ�6XSHUKHURHV 
E\�'ංൺඇൺ�.��0ർ/ൾൺඇ��ආංඇංඌ ඍൾඋ�ඈൿ�ඍඁൾ�3ൾඍൾඋൻඈඋඈඎ඀ඁ�8ඇංඍൺඋංൺඇ�8ඇංඏൾඋඌൺඅංඌඍ�&ඁඎඋർඁ��
3ൾඍൾඋൻඈඋඈඎ඀ඁ��1ൾඐ�+ൺආඉඌඁංඋൾ 

:H�VHH�WKHP�RQ�ELJ�VFUHHQV�DQG�VPDOO�RQHV 

,Q�FRPLF�ERRNV�DQG�LQ�WR\�VWRUHV 

:HDULQJ�WKHLU�IDQF\�RXWILWV 

:LWK�FDSHV�RU�PDVNV�RU�DUPRU 

 

7KH\�VDYH�WKH�ZRUOG 

,Q�ELJ�GUDPDWLF�ZD\V 

)LJKWLQJ�WKH�EDG�JX\V 

'HIHQGLQJ�WKH�KHOSOHVV 

$OZD\V�RQ�WKH�VLGH�RI�JRRG 

 

,VQ¶W�WKDW�ZKDW�ZH�GR��WRR� 

2U�DW�OHDVW�ZKDW�ZH�KRSH�WR�GR" 

7RJHWKHU�ZH�ZRUN�IRU�D�EHWWHU�ZRUOG 

6SHDN�RXW�DJDLQVW�W\UDQWV�DQG�EXOOLHV 

8VH�RXU�SULYLOHJH 

,Q�VHUYLFH�RI�WKRVH�ZLWK�OHVV�SRZHU 

7U\LQJ�DOZD\V�WR�DQVZHU�WKH�FDOO�RI�ORYH 

 

$QG�WKLV�LV�ZKHUH�ZH�OHDUQ�WR�GR�LW  

2U�OHDUQ�WR�GR�LW�EHWWHU 

2U�WHDFK�RWKHUV�WR�GR�LW 

 

7KLV�LV�VXSHUKHUR�VFKRRO 

$QG�ZH�DUH�DOO�LQYLWHG�WR�HQUROO� 

7R�FKRRVH�WKH�SDWK�RI�JRRG 

$QG�EHFRPH�WKH�NLQG�RI�VXSHUKHURHV 

2XU�ZRUOG�QHHGV� 


