
 

$�PRQWKO\�IRU�UHOLJLRXV�OLEHUDOV 

ZZZ�FOIXX�RUJ 

ZZZ�FOIXX�RUJ 

9RO��/;;,9��1R�� $SULO����� 

$�5HQHZDO�RI�)DLWK 
ൻඒ�0ൺඍඍඁൾඐ�-ඈඁඇඌඈඇ��ඌൾඇංඈඋ�ආංඇංඌඍൾඋ��7ඁൾ�8ඇංඍൺඋංൺඇ� 
8ඇංඏൾඋඌൺඅංඌඍ�&ඁඎඋർඁ��5ඈർ඄ൿඈඋൽ��,අඅංඇඈංඌ�� 

,¶YH�NQRZQ�WKH�VRQJ�6SLULW�RI�/LIH�E\�KHDUW�IRU�ORQJHU�WKDQ�,�FDQ�UH�
PHPEHU�� 

6SLULW�RI�OLIH��FRPH�XQWR�PH�� 
6LQJ�LQ�P\�KHDUW�DOO�WKH�VWLUULQJV�RI�FRPSDVVLRQ�� 
%ORZ�LQ�WKH�ZLQG��ULVH�LQ�WKH�VHD� 
0RYH�LQ�WKH�KDQG��JLYLQJ�OLIH�WKH�VKDSH�RI�MXVWLFH�� 
5RRWV�KROG�PH�FORVH��ZLQJV�VHW�PH�IUHH�� 
6SLULW�RI�OLIH��FRPH�WR�PH��FRPH�WR�PH�� 

&DURO\Q�0F'DGH��ZKR�ZURWH�WKH�VRQJ��WHOOV�WKH�VWRU\�RI�ZKHUH�LW�FDPH�IURP��,�KDG�
KHDUG�WKURXJK�WKH�JUDSHYLQH�WKDW�0F'DGH�ZDVQ¶W�KDSS\�ZLWK�WKH�ZD\�WKDW�ZH�RIWHQ�
VLQJ�LW��WKDW�LW�LVQ¶W�DERXW�FHOHEUDWLRQ��LW�LVQ¶W�DERXW�WULXPSK��,I�\RX�OLVWHQ�WR�WKH�ZRUGV��
\RX�FDQ�KHDU�WKDW��LW¶V�D�UHTXHVW��D�QHHG��D�ORQJLQJ��$QG�ZKHQ�VKH�ZDV�DVNHG�WR�WHOO�
WKH�VWRU\��KHUH¶V�ZKDW�VKH�VDLG�� 

6KH�ZDV�FRPLQJ�KRPH�IURP�D�PHHWLQJ�DERXW�&HQWUDO�$PHULFD—WKLV�LQ�WKH�HDUO\���V��
ZKHQ�WKH�86�JRYHUQPHQW�ZDV�VXSSO\LQJ�DUPV�WR�RSSUHVVLYH�UHJLPHV��ZKHQ�SHRSOH��
LQFOXGLQJ�QXQV�DQG�SULHVWV�DQG�DFWLYLVWV�ZHUH�EHLQJ�PDVVDFUHG��6KH�ZDV�FRPLQJ�KRPH�
IURP�D�PHHWLQJ��DV�VKH�KDG�GRQH�VR�PDQ\�WLPHV�DV�D�OLIH-ORQJ�DFWLYLVW��7KH�UHSRUWHU�
.LPEHUO\�)UHQFK�UHFRUGV�LW�� 

:KDW�0F'DGH�UHPHPEHUV�PRVW�FOHDUO\�ZDV�WKH�IHHOLQJ�VKH�KDG��³:KHQ�,�JRW�
WR�3DW¶V�KRXVH��,�WROG�KHU��µ,�IHHO�OLNH�D�SLHFH�RI�GULHG�FDUGERDUG�WKDW�KDV�ODLQ�
LQ�WKH�DWWLF�IRU�\HDUV��-XVW�RSHQ�ZLGH�WKH�GRRU��DQG�,¶OO�EH�GXVW�¶�,�ZDV�WLUHG��
QRW�ZLWK�P\�FRPPXQLW\�EXW�ZLWK�WKH�ZRUOG��6KH�MXVW�VDW�ZLWK�PH��DQG�,�ORYHG�
KHU�IRU�VLWWLQJ�ZLWK�PH�´� 

0F'DGH�WKHQ�GURYH�WR�KHU�RZQ�KRPH�LQ�1HZWRQYLOOH��³,�ZDONHG�WKURXJK�P\�
KRXVH�LQ�WKH�GDUN��IRXQG�P\�SLDQR��DQG�WKDW�ZDV�P\�SUD\HU��0D\�,�QRW�GURS�
RXW��,W�ZDV�QRW�ZULWWHQ��EXW�SUD\HG��,�NQHZ�PRUH�WKDQ�DQ\WKLQJ�WKDW�,�ZDQWHG�
WR�FRQWLQXH�LQ�IDLWK�ZLWK�WKH�PRYHPHQW�́ � 

6SLULW�RI�OLIH��FRPH�XQWR�PH�� 

,W¶V�D�SUD\HU��D�ORQJLQJ��,W�FRPHV�RXW�RI�WKDW�SODFH�RI�IHHOLQJ�OLNH�D�SLHFH�RI�GULHG�FDUG�
ERDUG��RI�IHHOLQJ�WLUHG��HPSW\��VSHQW��7KDW�ZH�FDQQRW�FDUU\�WKH�ORDG�E\�RXUVHOYHV�IRU�
RQH�PRUH�PLQXWH�� 

:H�\HDUQ��:H�\HDUQ�IRU�UHQHZDO�EHFDXVH�VRPHWLPHV�ZH�IHHO�OLNH�D�SLHFH�RI�GULHG�
FDUGERDUG��:H�QHHG�UHQHZDO��D�UHQHZDO�RI�IDLWK��D�UHQHZDO�RI�KRSH��D�UHQHZDO�RI�MR\��
,¶OO�WHOO�\RX�WKDW�ODWHO\�,¶YH�EHHQ�ULJKW�WKHUH—GULHG�FDUGERDUG��UHDG\�WR�EH�EORZQ�
DZD\�� 

6RPHWLPHV�WKH�FDQGOH�LV�EXUQLQJ�ORZ��6RPHWLPHV�LW�JRHV�RXW��3DUWV�RI�P\�OLIH�DUH�
JRRG��DQG�SDUWV�DUH�UHDOO\�KDUG��7KHUH�DUH�SDUWV�RI�WKLV�ZRUN�RI�PLQLVWU\��WKLV�FDOOLQJ��
WKDW�,�GHHSO\�ORYH��DQG�WKHUH�DUH�SDUWV�WKDW�IHHO�OLNH�VORJJLQJ�WKURXJK�D�VZDPS��/LNH�
&DURO\Q�0F'DGH��VRPHWLPHV�,�FRPH�KRPH�IURP�WKH�PHHWLQJ�RQ�WKLV�RU�WKDW��DQG�IHHO�
OLNH�:KDW�ZDV�WKH�SRLQW�RI�WKDW"�7KH�ZRUOG¶V�SUREOHPV�VHHP�VR�KXJH��DQG�,¶P�MXVW�
RQH�SHUVRQ��DQG�D�WLUHG�RQH�DW�WKDW�� 

,¶P�\HDUQLQJ�IRU�UHQHZDO��DQG�,¶P�IHHOLQJ�OLNH�GULHG�FDUGERDUG��:H¶YH�DOO�KDG�WKRVH�
GULHG�FDUGERDUG�PRPHQWV��KDYHQ¶W�ZH"�6WUHWFKHG�WRR�WKLQ��ZLWK�QR�PRUH�WHDUV�WR�IDOO��
EHFDXVH�ZH¶YH�XVHG�WKHP�DOO�XS"�)UXVWUDWHG�E\�WKH�LQMXVWLFH�RI�WKH�ZRUOG�DQG�GHVSDLU�
LQJ�DERXW�KRZ�WR�IL[�LW"� 

<HDUQLQJ��$QG�ZH�UHDFK�IRU�D�ODQJXDJH�RI�WKDW�\HDUQLQJ��WKDW�ORQJLQJ�IRU�UHQHZDO��
$QG��EHFDXVH�ZH�DUH�8QLWDULDQ�8QLYHUVDOLVWV��EHFDXVH�ZH�NQRZ�WKDW�ODQJXDJH�SRLQWV�
WR�WKH�P\VWHU\�EXW�LVQ¶W�WKH�P\VWHU\�LWVHOI��EHFDXVH�ZH�DUH�VXVSLFLRXV�RI�FUHHGV�DQG�
HDV\�DQVZHUV��WKLV�LV�FRPSOLFDWHG� 

7KH�UHFHGLQJ�ZDYH�
GRHV�QRW�GHVSDLU�� 
LW�NQRZV�LW�ZLOO� 
ULVH�DJDLQ� 
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:H�ZDQW�WR�EH�KHDOHG�E\�VRPH�DQFLHQW�
PLQLVWU\�RI�VWDUV��EXW�ODQJXDJH�LV�
WULFN\��)RU�D�ORQJ�WLPH�ZH�MXVW�DYRLGHG�
WKH�VXEMHFW�DOO�WRJHWKHU��:H�GLGQ¶W�WDON�
DERXW�LW��RU��ZH�VSRNH�DERXW�LW�LQ�SV\�
FKRORJLFDO�WHUPV�DQG�QRW�VSLULWXDO�
RQHV��:H�VSRNH�DERXW�MXVWLFH��EXW�OHVV�
DERXW�KRZ�WR�FXOWLYDWH�WKH�VSLULWXDO�
UHVRXUFHV�QHFHVVDU\�WR�VWD\�DW�WKH�ZRUN�
RYHU�WKH�ORQJ�KDXO��ZKHQ�WKLQJV�GLGQ¶W�
JR�DFFRUGLQJ�WR�SODQ��6RPHWLPHV�ZH�
HYHQ�GLVPLVVHG�WKLV�\HDUQLQJ�DV�MXYH�
QLOH��VRPHWKLQJ�ZH�KDG�JURZQ�RXW�RI�� 

%XW�WKDW�EHJDQ�WR�FKDQJH�D�ZKLOH�DJR��
3DUWO\��LW�ZDV�ZRPHQ�OLNH�&DURO\Q�
0F'DGH�DQG�RWKHUV��ZKR�JDWKHUHG�WR�
RIIHU�HDFK�RWKHU�KHDOLQJ�DQG�FRPIRUW�
DQG�VROLGDULW\��ZKR�H[SUHVVHG�WKHLU�
\HDUQLQJ�IRU�WKH�VSLULW�RI�OLIH��OLYHG�LQ�
FRPPXQLW\�ZLWK�RQH�DQRWKHU��7KH\�
NHSW�WKHLU�ODQJXDJH�RSHQ-HQGHG��DQG�
IRFXVHG�RQ�WKH�KHDUW��2WKHUV�DPRQJ�XV�
UHVXUUHFWHG�WKH�ROG�8QLYHUVDOLVW�VWRU\�
RI�D�*RG�RI�ORYH�DQG�PHUF\�IRU�DOO�
SHRSOH�HYHU\ZKHUH��ZKR�ORYHV�XV�
ZLWKRXW�QHHGLQJ�XV�WR�EH�SHUIHFW�� 

$V�WKH�FXOWXUH�KDV�EHFRPH�PRUH�VHFX�
ODU��WKH�IRONV�ZKR�FRPH�QRZ�WR�FKXUFK�
GRQ¶W�FRPH�IRU�SV\FKRORJ\—WKHUH�DUH�
SOHQW\�RI�WKHUDSLVWV�WR�FKRRVH�IURP��
DIWHU�DOO—WKH\�FRPH�IRU�VRPHWKLQJ�
GHHSHU��VRPHWKLQJ��GDUH�ZH�VD\��UHOL�
JLRXV��6SLULWXDO�DW�OHDVW�� 

6RPH����\HDUV�DJR�5HY��%LOO�6LQNIRUG��
WKHQ�SUHVLGHQW�RI�WKH�8QLWDULDQ�8QLYHU�
VDOLVW�$VVRFLDWLRQ��VDLG�ZH�QHHGHG�D�
³ODQJXDJH�RI�UHYHUHQFH�´�+H�WDONHG�
DERXW�KLV�RZQ�ORQJ�QLJKW�LQ�WKH�KRVSL�
WDO�ZLWK�KLV�VRQ��DQG�KRZ�KH�UHDFKHG�
IRU�WKDW�ODQJXDJH�RI�\HDUQLQJ��DQG�
SUD\HG—ZLWK�RSHQ-HQGHG�ODQJXDJH��
EXW�SUD\HU�WR�*RG—ZLWKRXW�DSRORJ\��
+H�ZDV��E\�WKH�YHU\�DFW�RI�VSHDNLQJ�RI�
WKH�\HDUQLQJ�LQ�KLV�KHDUW��UHQHZHG�� 

$QG�KH�HQFRXUDJHG�XV��ZKDWHYHU�RXU�
XQGHUVWDQGLQJ�RI�WKH�KRO\��WKH�VDFUHG��
WKH�XOWLPDWH��WR�FXOWLYDWH�D�ODQJXDJH�RI�
UHYHUHQFH—D�VHQVH�RI�P\VWHU\��KXPLO�
LW\��ZRQGHU�DQG�KRSH�LQ�KRZ�ZH�VSRNH�
DERXW�DQG�H[SHULHQFHG�RXU�OLYHV��$�
ODQJXDJH�RI�SRHWU\�� 

7KHUH�ZDV�D�KXJH�FRQWURYHUV\�DW�WKH�
WLPH��IRONV�WKRXJKW�KH�ZDV�VD\LQJ�ZH�
DOO�KDG�WR�VD\�*RG��EXW�WKDW¶V�QRW�ZKDW�
KH�PHDQW��$QG�ZKHQ�WKLQJV�VHWWOHG�
GRZQ��LW�EHJDQ�WR�KDSSHQ��1DWXUDOLVWLF�
DWKHLVWV�VSRNH�DERXW�WKH�VHQVH�RI�ZRQ�
GHU�DQG�DZH�DQG�FRPPXQLW\�WKH\�IHOW�
ZKHQ�WKH\�VWRRG�XSRQ�WKH�VKRUH��XQGHU�
WKH�VWDUV� 

7KH�WKHLVWV�DPRQJ�XV�VSRNH�RI�WKH�ORYH�
RI�*RG��KRZ�WKH\�SUD\HG�DQG�\HDUQHG�
DQG�IHOW�WKDW�SUHVHQFH�LQ�WKHLU�KHDUW��
8QLWDULDQ�8QLYHUVDOLVWV�ZKR�ZHUH�IRO�
ORZLQJ�WKH�SDWKV�RI�%XGGKLVP��3DJDQ�
LVP��,VODP�DQG�RWKHU�ZLVGRP�ZD\V�RI�
EHLQJ�LQ�WKH�ZRUOG�EHJDQ�WR�VSHDN�
DERXW�WKHLU�RZQ�ODQJXDJHV�RI�UHYHU�
HQFH��WKHLU�\HDUQLQJV�IRU�ZKROHQHVV�
DQG�KHDOLQJ�DQG�KRSH��WKHLU�IHHOLQJ�RI�
EHLQJ�GULHG�FDUGERDUG��VRPHWLPHV��DQG�
QHHGLQJ�WKH�VSLULW�RI�OLIH—KRZHYHU�
XQGHUVWRRG—WR�FRPH�XQWR�WKHP�� 

,¶YH�EHHQ�IHHOLQJ�OLNH�GULHG�FDUGERDUG��
EXW�,�NQRZ�WKDW�UHQHZDO�ZLOO�FRPH��,Q�
WLPH��\RX�FDQ¶W�IRUFH�LW��,�NQRZ�VRPH�
RI�WKH�WKLQJV�,�QHHG�WR�GR�WR�VHW�WKH�
VWDJH��5HDFKLQJ�RXW�WR�IULHQGV�LV�RQH�RI�
WKHP��6LQJLQJ��WKDW¶V�HVVHQWLDO��,�QHHG�
WR�WDNH�6DEEDWKV��,W¶V�UHDOO\�LPSRUWDQW�
WR�KDYH�WKDW�TXLHW��6DEEDWK�WLPH��EH�
FDXVH�LQ�WKH�PLGVW�RI�D�FRPSOLFDWHG�
OLIH��ZKHQ�WLPH�LV�UXQQLQJ�GRZQ�DQG�
XUJLQJ�XV�RQ��ZH�QHHG�WR�SXW�DZD\�RXU�
SKRQHV�DQG�OLH�RQ�WKH�KDPPRFN��DQG�
OHW�6DEEDWK�WLPH�UHQHZ�XV��:H�QHHG�WR�
JHW�RXW�LQWR�QDWXUH�DQG�OHW�ZDWHU��VN\�
DQG�HDUWK�UHQHZ�XV�IRU�WKH�MRXUQH\��
$QG�,�QHHG�WR�SUD\��7R�H[SUHVV�P\�
\HDUQLQJ��LQ�WKH�ODQJXDJH�RI�SRHWU\�
DQG�PHWDSKRU�� 

,Q�WLPH��UHQHZDO�RI�WKH�VSLULW��UHQHZDO�
RI�IDLWK��ZLOO�FRPH��,W�ZDV�WKLV�NLQG�RI�
WKLQJ�WKDW�ZH�8QLWDULDQ�8QLYHUVDOLVWV�

EHJDQ�WR�WDON�DERXW�DV�SDUW�RI�WKH�FRQ�
YHUVDWLRQ�DERXW�WKH�ODQJXDJH�RI�UHYHU�
HQFH��RXU�\HDUQLQJ��DQG�RXU�H[SHULHQF�
HV�RI�UHQHZDO�� 

:H�\HDUQ��ZH�VHHN��ZH�ORQJ�WR�EH�FRQ�
QHFWHG�DQG�UHQHZHG�DQG�LQVSLUHG—DQG�
LW¶V�ULJKW�KHUH��7KH�KRO\�LVQ¶W�JRQH�
IURP�WKH�ZRUOG��LW¶V�HYHU\ZKHUH��0LUD�
FOHV�KDSSHQ�HYHU\�PRPHQW��LI�ZH�RSHQ�
RXU�KHDUWV�DQG�PLQGV—RXU�IULHQGV��
PXVLF��6DEEDWK�WLPH��QDWXUH��SRHWU\—
WKHVH�WKLQJV�DUH�HDFK�D�VDFUDPHQW��D�
VLJQ�RI�WKH�KRO\�LQ�WKH�ZRUOG��,Q�WKH�
EHORYHG�ZRUGV�RI�88�PXVLFLDQ�3HWHU�
0D\HU��³(YHU\WKLQJ�LV�KRO\�QRZ�´� 

,�NQRZ�WKHUH�DUH�PRPHQWV�WKDW�GRQ¶W�
IHHO�OLNH�WKDW��DQG�VXIIHULQJ��SDLQ�DQG�
LQMXVWLFH�DUH�UHDO��%XW�HYHQ�LQ�WKHVH�
KDUG�SODFHV�WKHUH�LV�KROLQHVV��WKHUH�LV�
FRPSDVVLRQ�DQG�VROLGDULW\�DQG�PHUF\�
DQG�WUXWK�� 

,�PD\�IHHO�OLNH�D�GULHG-XS�SLHFH�RI�
FDUGERDUG�ULJKW�QRZ��EXW�WKHVH�SUDFWLF�
HV�RI�KROLQHVV��RI�VDFUDPHQW��KDYH�FDU�
ULHG�PH�WKURXJK�WKH�MRXUQH\�EHIRUH��
DQG�,�NQRZ�WKH\�ZLOO�DJDLQ��,W¶V�WKH�
MRXUQH\�%LOO�6LQNIRUG�PDGH�IURP�KLV�
VRQ¶V�KRVSLWDO�URRP�WR�WKH�SXOSLW��,W¶V�
WKH�MRXUQH\�&DURO\Q�0F'DGH�PDGH�
IURP�WKH�PHHWLQJ�DERXW�&HQWUDO�$PHU�
LFD�WR�WKH�SLDQR��,W¶V�WKH�MRXUQH\�,¶YH�
VHHQ�VR�PDQ\�SHRSOH�PDNH�LQ�WKHLU�
RZQ�OLYHV��IURP�D�SODFH�RI�WURXEOH�DQG�
VRUURZ�WR�D�SODFH�RI�KRSH��VRODFH�DQG�
SHDFH�� 

(DFK�VSULQJ�ZH�FHOHEUDWH�UHQHZDO��DV�
OLIH�FRPHV�EDFN��EXW�WKHUH�UHDOO\�LVQ¶W�
DQ\�VHDVRQDO�OLPLW�RQ�UHQHZDO��2SHQ�
\RXUVHOI�WR�EH�UHQHZHG��2SHQ�\RXU�
KHDUW�WR�DOO�WKDW�LV�KRO\�HYHU\ZKHUH��
HYHU\-QRZ��2SHQ�\RXUVHOI�WR�OLIH�DQG�
ORYH��HYHQ�LQ�\RXU�VRUURZ�DQG�JULHI��
\RXU�IHDU�DQG�SDLQ��IRU�WKLV�WRR�VKDOO�
SDVV��DQG�OLIH�LV�D�JLIW��QRW�D�SURMHFW��
7KH�+RO\�LV�KHUH��LV�QRZ��KRZHYHU�\RX�
VHH�LW�DQG�IHHO�LW�DQG�QDPH�LW—�ULJKW�
KHUH—VR�WUXVW�LW�ZLOO�FRPH�� 

$QG�ZKHQ�LW�GRHV��UHMRLFH�DQG�EH�JODG��
DQG�VKDUH�\RXU�JRRG�QHZV�LQ�WKLV�
ZRUOG�ZKLFK�QHHGV�PRUH�WKDQ�HYHU�WR�
EH�UHQHZHG�DV�ZHOO��Ŷ 

:H�ORQJ�WR�EH 
FRQQHFWHG�DQG�UHQHZHG�

DQG�LQVSLUHG�— 
DQG�LW¶V�ULJKW�KHUH� 
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0\�KHDUW�VDQN�DV�,�
ZDWFKHG�1RWUH�'DPH�GH�

3DULV�EXUQ�DQG�LWV�VSLUH�IDOO��7KDW�JUHDW�
���-\HDU-ROG�ODQGPDUN�ZKLFK�WKRX�
VDQGV�RI�VWRQHZRUNHUV�DQG�JODVV�EORZ�
HUV��PHWDO�ZRUNHUV�DQG�ZRRG�FDUYHUV�
FUDIWHG�IRU�RYHU�WZR�FHQWXULHV��WKDW�
JUHDW�VLWH�RI�VR�PDQ\�PXVLFDO��DUWLVWLF�
DQG�UHOLJLRXV�GHYHORSPHQWV��KDG�EHHQ�
EXUQLQJ�DOUHDG\�IRU�KRXUV��&URZGV�KDG�
OLQHG�WKH�VWUHHWV��VLQJLQJ�K\PQV��SOHDG�
LQJ�IRU�WKH�FKXUFK�WR�VXUYLYH��%XW�
ZKHQ�WKH�VSLUH�IHOO��,�WKLQN�PDQ\�RI�XV�
DVVXPHG�WKH�FKXUFK�ZDV�JRQH� 

%XW�WKHQ�D�QHZ�SLFWXUH�HPHUJHG��EOXUU\�
DURXQG�WKH�HGJHV��EXW�FOHDU�HQRXJK�WR�
PDNH�RXW�WKDW�LW�ZDV�RI�WKH�LQVLGH�RI�
WKH�QDYH��WKH�ODUJH�VWRQH�ZRUVKLS�VSDFH�
LQVLGH�WKH�FDWKHGUDO��,W�ZDV�REYLRXV�
VRPH�GDPDJH�KDG�EHHQ�GRQH��EXW�WKH�
QDYH�ZDV�VWLOO�VWDQGLQJ��WKH�DOWDU�VRPH�
KRZ�XQVFDWKHG��6RPH�FDOOHG�LW�D�PLUD�
FOH��+RZHYHU�WKH�PDLQ�ERG\�RI�1RWUH�
'DPH�PDQDJHG�WR�VXUYLYH�WKH�LQIHUQR��
LW�ZDV�FHUWDLQO\��WR�ERUURZ�+RZDUG��
7KXUPDQ¶V�SKUDVH��D�JODG�VXUSULVH� 

:H�FDQ�RQO\�LPDJLQH�WKH�JODG�VXUSULVH�
RI�WKH�ZRPHQ�LQ�WKH�(DVWHU�VWRU\��7KH\�
ULVH�YHU\�HDUO\�DQG�JR�H[SHFWLQJ�WR�
SUHSDUH�-HVXV¶�EURNHQ�ERG\�IRU�EXULDO��
WR�DQRLQW�LW�ZLWK�JRRG-VPHOOLQJ�KHUEV�
DQG�RLO�VR�WKDW�KLV�IULHQGV�DQG�IROORZ�
HUV�FRXOG�JDWKHU�DURXQG�KLV�ERG\�FRP�
IRUWDEO\�WR�RIIHU�WKHLU�ODVW�JRRGE\HV��
7KH\�JR�H[SHFWLQJ�WR�HQFRXQWHU�GHDWK��
EXW�LQVWHDG�WKH\�ILQG�DQ�HPSW\�WRPE��
DQG�D�VWUDQJHU�ZLWK�WKH�XQEHOLHYDEOH�
QHZV�WKDW�-HVXV�LVQ¶W�GHDG�DQ\PRUH��
7KH\�GRQ¶W�NQRZ�ZKDW�WR�EHOLHYH��%XW�
WKHQ�WKH�VWRU\�VD\V�WKDW�-HVXV�DSSHDUV�
WR�HDFK�RI�WKHP��XUJLQJ�WKHP�WR�WUDYHO�
IDU�DQG�ZLGH��WHDFKLQJ�WKH�VDYLQJ�PHV�
VDJH�RI�KLV�PLQLVWU\��+H�WHOOV�WKHP�WKDW�
WKH�WUXH�SDWK�RI�VDOYDWLRQ�OLHV�QRW�LQ�
PLOLWDU\�PLJKW�DQG�RFFXS\LQJ�IRUFH��
EXW�UDWKHU�LQ�ZRUN�WRZDUG�MXVWLFH��PHU�

F\��FRPSDVVLRQ��DQG�WKH�XQGHUVWDQGLQJ�
WKDW�HYHU\�VLQJOH�SHUVRQ�EHDUV�WKH�LP�
DJH�RI�/RYH�� 

:LWK�QR�GHDG�ERG\��QR�ILQDO�UHVWLQJ�
SODFH�WR�YLVLW��-HVXV¶�VXUYLYRUV�DUH�GH�
QLHG�WKH�SRVVLELOLW\�RI�GZHOOLQJ�RQ�KLV�
GHDWK��7KH\�DUH�EHFNRQHG�LQWR�ORRNLQJ�
IRUZDUG�WRZDUG�QHZ�KRSH��WRZDUG�D�
IXWXUH�WKH\�EHOLHYHG�LPSRVVLEOH�RQO\�
PRPHQWV�EHIRUH��$QG�IURP�WKHUH�WKH\�
FDUU\�KLV�PLQLVWU\�IRUZDUG��-HVXV¶�
GHDWK�ZDV�PHDQW�WR�EH�D�KXPLOLDWLQJ�
GHWHUUHQW��$V�EODFN�OLEHUDWLRQ�WKHRORJL�
DQ�'U��-DPHV�&RQH�ZURWH��FUXFLIL[LRQ�
ZDV�WKH�O\QFKLQJ�RI�WKH�5RPDQ�(P�
SLUH��-HVXV¶�H[HFXWLRQ�ZDV�PHDQW�WR�
VKDWWHU�WKH�WKUHDW�WR�WKH�(PSLUH�SRVHG�
E\�WKH�PRYHPHQW�-HVXV�ZDV�EXLOGLQJ� 

%XW�-HVXV�ZDV�QRW�GHILOHG�E\�KLV�GHDWK��
KLV�PLQLVWU\�ZDV�QRW�XQGRQH�EHFDXVH�
WKH�5RPDQ�JRYHUQPHQW�DWWHPSWHG�WR�
IUDPH�KLP�DV�D�FULPLQDO�DQG�D�IDNH��$V�
P\�FROOHDJXH��WKH�5HY��-RKQ�%XHKUHQV��
H[SODLQV��³����WKH�UHVXUUHFWLRQ�ZDV�D�
YLVLRQ—RQH�GHHSO\�FRQQHFWHG�WR�D�
UDGLFDO�KRSH«�WKDW�GHDWK��H[LOH��DQG�
VHHPLQJO\�XWWHU�GHVWUXFWLRQ�FDQ�QHYHU�
SXW�DQ�HQG�WR�'LYLQH�/RYH��WR�WKH�6D�
FUHG�VWRU\�´�,Q�RWKHU�ZRUGV��LW�ZDV�D�
YLVLRQ�RI�JODG�VXUSULVH�� 

:KDW�D�EOHVVLQJ�WKDW�ZH�KDYH�WKLV�KROL�
GD\�VHW�DVLGH�WR�UHPHPEHU�DJDLQ�DQG�
DJDLQ�WKH�JODG�VXUSULVHV�WKDW�EXR\�RXU�
OLYHV�DQG�VKDSH�KXPDQ�KLVWRU\��:KDW�D�
EOHVVLQJ�WR�KDYH�D�GD\�WR�KRQRU�WKH�
DVWRQLVKLQJ�ZD\V�WKDW�UHQHZDO�KDSSHQV�
LQ�WKH�IDFH�RI�ZKDW�VHHPV�OLNH�FHUWDLQ�
GHIHDW��7KLV�LV�WKH�GD\�ZH�FHOHEUDWH�
WKDW�SDLQ��KDWH��DQG�GHDWK�GRQ¶W�KDYH�
WKH�ILQDO�ZRUG��WKDW�VRPHWKLQJ�ZRQGHU�
IXO��VRPHWKLQJ�KRO\��FDQ�FRPH�RXW�RI�

HYHQ�WKH�ZRUVW�H[SHULHQFHV�� 

0DQ\�RI�WKH�V\PEROV�RI�(DVWHU�WHVWLI\�
WR�WKLV�LGHD��$IWHU�D�ORQJ�ZLQWHU�ZKHQ�
FURSV�DUH�MXVW�EHJLQQLQJ�WR�JURZ�DJDLQ�
DQG�JDPH�LV�VWLOO�VFDUFH��LW�LV�WKH�UDEELWV�
WKDW�ILUVW�EHJLQ�WR�DSSHDU�LQ�JUHDW�QXP�
EHUV��SUREDEO\�EHFDXVH�WKH\�ZLOO�HDW�
MXVW�DERXW�DQ\WKLQJ�WKDW�JURZV��7KH\�
DUH�V\PEROV�RI�IHUWLOLW\�DQG�WKH�DEXQ�
GDQFH�RI�VSULQJ��7KH�HJJ��OLNHZLVH��LV�D�
V\PERO�RI�IHUWLOLW\�DQG�QHZ�OLIH� 

$�IULHQG�UHFHQWO\�WROG�PH�DERXW�VRPH�
WKLQJ�,�WKLQN�LV�DQ�HYHQ�PRUH�SRZHUIXO�
V\PERO�RI�UHQHZDO—WKH�6DKDUD�UHVXU�
UHFWLRQ�SODQW��7KLV�SODQW�FDQ�VXUYLYH�
PRQWKV�DQG�HYHQ�\HDUV�RI�GHK\GUDWLRQ��
UROOLQJ�WKURXJK�WKH�GHVHUW�ZKHUHYHU�WKH�
ZLQG�EORZV�LW��,W�ORRNV�GHDG—ZD\�SDVW�
GHDG��DFWXDOO\��%XW�ZKHQ�LW�GRHV�ILQDOO\�
UROO�LQWR�VRPH�ZDWHU��WKH�SODQW�WUDQV�
IRUPV�IURP�D�EURZQ��ZLWKHUHG��WXPEOH�
ZHHG-ORRNLQJ�WKLQJ�WR�D�YLEUDQW��JUHHQ�
SODQW� 

7KH�6DKDUD�UHVXUUHFWLRQ�SODQW�VHHPV�DQ�
HVSHFLDOO\�ILWWLQJ�(DVWHU�V\PERO��,W¶V�
NLQG�RI�D�KDUG�VHOO�WR�SUHDFK�DERXW�UHV�
XUUHFWLRQ�LQ�WKH�VDPH�PRQWK�DV�(DUWK�
'D\��JLYHQ�ZKDW�ZH�NQRZ�DERXW�KRZ�
WKH�SODQHW�LV�GRLQJ��+XPDQ�DFWLYLW\�KDV�
DIIHFWHG�WKH�SODQHW�LQ�ODVWLQJ�ZD\V��
ZD\V�WKDW�FRXOG�OLWHUDOO\�FRPH�WR�DQQL�
KLODWH�PXFK�RI�OLIH�RQ�(DUWK�DV�ZH�
NQRZ�LW� 

7KLV�LVQ¶W�K\SHUEROH��LW¶V�VFLHQFH��$�
81�UHSRUW�RQ�FOLPDWH�FKDQJH�IURP�D�
\HDU�DJR�VXJJHVWV�WKDW�KXPDQLW\�KDV�
RQO\����\HDUV�WR�PDNH�ELJ�FKDQJHV�
EHIRUH�WKH�GDPDJH�ZH¶YH�GRQH�LV�LUUH�
YHUVLEOH��7KLV�LVQ¶W�QHZ�LQIRUPDWLRQ��
LW¶V�MXVW�PXFK�PRUH�XUJHQW��<HW�GHVSLWH�
GHFDGHV�RI�VFLHQWLVWV¶�ZDUQLQJV��PDQ\�
JRYHUQPHQWV�DURXQG�WKH�ZRUOG��LQFOXG�
LQJ�DQG�PRVW�HVSHFLDOO\�WKH�86��DUH�
GRLQJ�OLWWOH�RU�QRWKLQJ�WR�UHGXFH�FDUERQ�
HPLVVLRQV��DQG�HYHQ�GHQ\�RXWULJKW�WKH�
PRXQWDLQ�RI�HYLGHQFH�WKDW�FOLPDWH�
FKDQJH�LV�FDXVHG�E\�KXPDQ�EHLQJV� 

:LWKRXW�JRYHUQPHQW�VXSSRUW��JHWWLQJ�
HYHU\RQH�IURP�LQGLYLGXDOV�FKRRVLQJ�
QRW�WR�XVH�VLQJOH-XVH�SODVWLF�WR�ELJ�
EXVLQHVV�FKRRVLQJ�WR�LQYHVW�LQ�UHQHZD�

:KDW�D�EOHVVLQJ�WKDW�ZH�
KDYH�WKLV�KROLGD\�VHW�
DVLGH�WR�UHPHPEHU�WKH�
JODG�VXUSULVHV�WKDW�EXR\�
RXU�OLYHV�DQG�VKDSH�����
KXPDQ�KLVWRU\� 
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6HUYLQJ�7LPH�6HUYHG�E\�7LPH 
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:KHQ�,�DUULYHG�DW�1RUWK�&DUROLQD¶V�&HQWUDO�3ULVRQ�,�ZRUH�P\�IHDU�DQG�WUHSLGDWLRQ�OLNH�DQ�DXUD�DV�,��D�SDOOLG����-SRXQG�ZHDNOLQJ��
VWHSSHG�LQWR�P\�ZRUVW�QLJKWPDUH��$OO�FRQYHUVDWLRQ�DQG�FDUG�JDPHV�FDPH�WR�DQ�LPPHGLDWH�KDOW�ZKHQ�,�ZDONHG�LQWR�WKH�GRUP��0\�
ILUVW�WKRXJKW�ZDV��,¶P�JRLQJ�WR�GLH�WRQLJKW��,�ZDV�DERXW�WR�OHDUQ�MXVW�KRZ�PLVOHDGLQJ�ILUVW�LPSUHVVLRQV�FDQ�EH� 

,�QHYHU�NQHZ�KLV�UHDO�QDPH��³3UHDFKHU´�ZDV�SUREDEO\�LQ�KLV�ODWH�ILIWLHV�DQG��GHVSLWH�LPSULVRQPHQW��FDUULHG�WKH�GHPHDQRU�RI�RQH�
ZKR�KDGQ¶W�D�ZRUU\�LQ�WKH�ZRUOG��$V�IDWH�ZRXOG�KDYH�LW��,�ZDV�DVVLJQHG�WR�WKH�EXQN�LPPHGLDWHO\�RYHU�KLP��$IWHU�D�FRXSOH�RI�GD\V�
RI�REVHUYLQJ�PH�LQ�P\�VHOI-LPSRVHG�LVRODWLRQ��3UHDFKHU�DSSURDFKHG�PH�FDUU\LQJ�D�VRGD�DQG�D�%LEOH� 

1RZ��,�DOZD\V�FRQVLGHUHG�P\VHOI�WR�EH�D�&KULVWLDQ��,�PHDQ��,�ZDV�EURXJKW�XS�LQ�WKH�FKXUFK��EDSWL]HG��DQG�³VDYHG�´�VR�,�PXVW�EH�D�
&KULVWLDQ��ULJKW"�<HW��,�WHQGHG�WR�YLHZ�*RG�DV�VRPH�VRUW�RI�FHOHVWLDO�6DQWD�&ODXV�ZKR�,�FDOOHG�RQ�RQO\�ZKHQ�,�ZDQWHG�VRPHWKLQJ� 

³<RX�ORRN�OLNH�\RX�FRXOG�XVH�D�IULHQG�´�ZHUH�3UHDFKHU¶V�ILUVW�ZRUGV��DV�KH�KDQGHG�PH�WKH�%LEOH�DQG�VRGD��0\�VXVSLFLRQV�PXVW�
KDYH�EHHQ�REYLRXV��3UHDFKHU�WLOWHG�KLV�KHDG�EDFN�DQG�ODXJKHG��³'RQ¶W�ZRUU\�\RXUVHOI��,�DLQ¶W�JRQQD�KXUW�\RX��DQG�,�ZDQW�QRWKLQJ�
IURP�\RX��0\�IULHQGVKLS�DQG�WKH�%LEOH�DUH�IUHH��<RX�FDQ�UHSD\�WKH�VRGD�ZKHQ�\RX¶UH�DEOH�WR�´ 

0\�UHOLHI��DV�ZHOO�DV�DOO�RI�WKH�DQ[LHW\�DQG�DSSUHKHQVLRQ�,¶G�NHSW�ERWWOHG�XS�LQVLGH��VXGGHQO\�EXUVW�IRUWK��7HDUV�IORZHG� 

³<RX�FDQ�OLYH�LQ�SULVRQ�RQH�RI�WZR�ZD\V�´�3UHDFKHU�H[SODLQHG��³<RX�FDQ�VHUYH�WLPH�RU�LW�FDQ�VHUYH�\RX�´ 

3X]]OHG��,�DVNHG��³:KDW�GR�\RX�PHDQ"´ 

³:HOO��LW¶V�REYLRXV��*RG�LQWHQGV�IRU�\RX�WR�OHDUQ�VRPHWKLQJ��<RX�KDYH�D�FKRLFH�QRZ��MXVW�OLNH�\RX�GLG�ZKHQ�\RX�FRPPLWWHG�\RXU�
FULPH��,W¶V�FDOOHG�IUHH�ZLOO��<RX�FDQ�VSHQG�\RXU�\HDUV�FRQVXPHG�LQ�DQJHU��ELWWHUQHVV�DQG�EODPLQJ�HYHU\RQH�DQG�HYHU\WKLQJ�HOVH��RU�
\RX�FDQ�DFFHSW�UHVSRQVLELOLW\�IRU�\RXU�DFWLRQV�DQG�PDNH�WKLV�WLPH�ZRUN�IRU�\RX�DQG�FRXQW�IRU�VRPHWKLQJ�´ 

³<RX�PHDQ��VRUW�RI�OLNH�ZKHQ�OLIH�JLYHV�\RX�OHPRQV�DQG�\RX�PDNH�OHPRQDGH"´ 

³.LQGD�´�3UHDFKHU�UHVSRQGHG��³<RX�KDYH�WKH�RSSRUWXQLW\��DOEHLW�IRUFHG�XSRQ�\RX��WR�EHWWHU�\RXUVHOI—JHW�D�KDQGOH�RQ�\RXU�SURE�
OHPV��SXUVXH�DQ�HGXFDWLRQ��GHYHORS�D�WDOHQW��,W¶V�DOO�XS�WR�\RX�´ 

,�VWDUHG�GXPEIRXQGHG��³,W�VRXQGV�DV�LI�\RX�WKLQN�,�VKRXOG�EH�WKDQNIXO�WR�EH�KHUH��3UHDFKHU�´ 

6KDNLQJ�KLV�KHDG��3UHDFKHU�UHSOLHG��³1R��*DU\��QRW�DW�DOO��:KDW�,¶P�WU\LQJ�WR�WHOO�\RX�LV�WKDW�\RX�VKRXOG�PDNH�WKH�FRQVFLRXV�
FKRLFH�WR�QRW�ZDVWH�WKLV�WLPH��+DYH�VRPHWKLQJ�WR�VKRZ�IRU�LW�ZKHQ�WKH�WLPH�FRPHV�´ 

3UHDFKHU�OHIW�&HQWUDO�3ULVRQ�MXVW�D�IHZ�GD\V�ODWHU��,QPDWHV�DUH�D�WUDQVLHQW�SRSXODWLRQ��7KDW�ZDV�QHDUO\����\HDUV�DJR��6LQFH�WKHQ�
,¶YH�HDUQHG�IRXU�FROOHJH�GHJUHHV��DQG�EDQNHG�RYHU�����FUHGLW�KRXUV��,¶YH�SXEOLVKHG�VL[�ERRNV��IRXU�SOD\V—DOO�RI�ZKLFK�KDYH�EHHQ�
SURGXFHG�RQ�VWDJH—DQG�LQQXPHUDEOH�VWRULHV�DQG�SRHPV��(TXDOO\��,¶YH�GHYHORSHG�DQ�DSSUHFLDWLRQ�IRU�DUW�WKDW�RQFH�XSRQ�D�WLPH�,�
ZRXOG�QHYHU�KDYH�WDNHQ�WKH�WLPH�IRU—DOO�RI�WKLV�ZKLOH�PDNLQJ�WLPH�VHUYH�PH� 

0RVW�LPSRUWDQWO\��,¶YH�JDLQHG�D�JUHDWHU�VHQVH�RI�ZKR�,�DP�DQG�D�GHHSHU��PRUH�PHDQLQJIXO�UHODWLRQVKLS�ZLWK�*RG��,�QR�ORQJHU�VHH�
*RG�DV�D�FHOHVWLDO�6DQWD�&ODXV�ZKR�,�UXQ�WR�ZLWK�D�ZLVK�OLVW�RI�SUD\HUV��,�QRZ�VHH�*RG�DV�P\�&UHDWRU��ZLWK�ZKRP�,�VSHQG�WLPH�
HYHU\�GD\� 

:KLOH�,�DP�VWLOO�QRW�JUDWHIXO�IRU�SULVRQ��,�KDYH�FRPH�WR�DFFHSW�LW�DQG�WR�ILQG�UHQHZDO�LQ�PDNLQJ�WLPH�VHUYH�PH��Ŷ 

EOHV�LQVWHDG�RI�IRVVLO�IXHOV�VHHPV�QH[W�
WR�LPSRVVLEOH��7KH�SUREOHP�IHHOV�WRR�
ELJ��,W¶V�WRR�ZUDSSHG�XS�LQ�HFRQRPLF�
DQG�SROLWLFDO�V\VWHPV��,W�LV�DOO�WRR�HDV\�
WR�IHHO�KRSHOHVV�RU�SRZHUOHVV�DERXW�WKH�
SODQHW�DQG�RXU�IXWXUH�RQ�LW�� 

$QG�\HW��WKH�HDUWK�KDV�DPD]LQJ�SRZHUV�
RI�UHQHZDO��/LNH�WKH�6DKDUD�UHVXUUHF�
WLRQ�SODQW��HQWLUH�HFRV\VWHPV�UHYLYH�
ZKHQ�JLYHQ�WKH�RSSRUWXQLW\�� 

1RZ��,¶P�QRW�VXJJHVWLQJ�WKDW�WKH�KDUP�
ZH¶YH�GRQH�WR�WKH�(DUWK�FDQ�RU�ZLOO�DOO 
EH�XQGRQH��6FRUHV�RI�VSHFLHV�KDYH�

JRQH�H[WLQFW��5DGLDWLRQ�IURP�QXFOHDU�
ERPEV�SHUPHDWHV�DQ�HQWLUH�OD\HU�RI�
PDWWHU�RQ�WKH�(DUWK¶V�VXUIDFH��(YHQ�LQ�
WKH�PRVW�RSWLPLVWLF�VFHQDULRV��FOLPDWH�
FKDQJH�ZLOO�KDYH�VLJQLILFDQW�LPSDFW�RQ�
OLIH�RQ�WKLV�SODQHW� 

,Q�DQRWKHU�WHOOLQJ�RI�WKH�(DVWHU�VWRU\��
ZKHQ�-HVXV�DSSHDUV�WR�KLV�IROORZHUV�
DIWHU�WKH�UHVXUUHFWLRQ��KLV�KDQGV��IHHW��
DQG�VLGH�VWLOO�EHDU�WKH�ZRXQGV�IURP�KLV�
H[HFXWLRQ��7KH�ZRXQGV�DQG�VFDUV�RI�
WKH�SDVW�ZLOO�QHYHU�EH�HUDVHG��%XW�LI�
(DVWHU�KDV�DQ\WKLQJ�WR�WHDFK�XV��LW�LV�
WKDW�OLIH�DQG�ORYH�DUH�PRUH�SRZHUIXO�

HYHQ�WKDQ�GHDWK��7KRXJK�WKH�SDWK�WR�
ZDUGV�D�VXVWDLQDEOH�UHODWLRQVKLS�ZLWK�
WKH�(DUWK�LV�XQFOHDU��ZH�PXVW�QRW�ORVH�
KRSH�WKDW�OLIH�ZLOO�ILQG�D�ZD\� 

:KHQ�ZH¶YH�JRQH�LQ�H[SHFWLQJ�WKH�
ZRUVW��RQO\�WR�KDYH�WKH�RSSRVLWH�KDS�
SHQ��ZKHQ�ZH¶UH�FRQYLQFHG�WKHUH�LV�QR�
KRSH��DQG�VXGGHQO\�LW�GDZQV��ILOOLQJ�
WKH�HPSW\�WRPEV�RI�RXU�KHDUWV�QRW�ZLWK�
WKH�ILQDOLW\�RI�GHDWK�EXW�WKH�SRVVLELOLW\�
RI�QHZ�OLIH��WKDW�LV�WKH�JODG�VXUSULVH� 

7KDW�LV�WKH�SRZHU�RI�UHVXUUHFWLRQ�DQG�
UHQHZDO��7KDW�LV�(DVWHU��Ŷ 
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:H�DUH�EOHVVHG�KHUH�LQ�7H[DV�WR�KDYH�
QHDUO\�KXQGUHG-\HDU-ROG�OLYH�RDNV�
LQVLGH�RXU�SULVRQ��:H�KDYH�GRXEOH�
F\FORQH�IHQFHV�WRSSHG�ZLWK�UD]RU�ZLUH�
DQG�HOHFWURQLF�VHQVRUV�WKURXJK�WKH�
ZLUHV�WR�UHPLQG�XV�RI�ZKHUH�ZH�DUH��
EXW�LQVLGH�WKHVH�ZLUHV�DQG�IHQFLQJ�ZH�
KDYH�URZV�XSRQ�URZV�RI�PDVVLYH�RDNV� 

/LYH�RDNV�DUH�QRW�WKH�WDOO�DQG�VWDWHO\�
RDNV�VRXJKW�DIWHU�IRU�EXLOGLQJ��7KHLU�
OLPEV�DUH�FURRNHG��DQG�WKH�WUHHV�DERXW�
KDOI�WKH�KHLJKW�RI�WKH�EXLOGHU¶V�GUHDP� 

,QVWHDG��WKH\�DUH�DV�EHQW�DV�PDQ\�RI�
WKRVH�WKH\�VKDGH�DV�WKH\�VSUHDG�ZLGH�
DQG�SURYLGH�FRROLQJ�SURWHFWLRQ�IURP�
WKH�KRW�7H[DV�VXQ��2YHU�WKHLU�PDQ\�
GHFDGHV�WKH\�KDYH�SURYLGHG�VKDGH�IRU�
WXEHUFXORVLV�SDWLHQWV��IRU�WKH�PHQWDOO\�
LOO�ZKR�ZHUH�WRR�RIWHQ�VHQW�KHUH�DQG�
IRUJRWWHQ��DQG�QRZ�IRU�WKH�PHQ�DQG�
ZRPHQ�LQFDUFHUDWHG�KHUH��ZKRVH�
PLQGV�DQG�OLYHV�KDYH�EHHQ�DV�WZLVWHG�
ZLWK�IHDU�DQG�VLFNQHVV�DV�KDYH�WKH�
RDNV�WKDW�KDYH�RIIHUHG�WKHLU�VKDGH�WR�
DOO�ZKR�IRXQG�UHVSLWH�KHUH� 

/LNH�WKRVH�EHQHDWK�WKHLU�VKDGH��WKH\�
KDYH�VXIIHUHG�IURP�WKH�VWRUPV�DQG�
OLJKWQLQJV�RI�WKHLU�OLYHV��%XW�DV�ZLQWHU�
FRPHV�RQ��VWRUPV�EORZ�WKURXJK�WKHP��
ORRVHQLQJ�WKRXVDQGV�RI�DFRUQV�WKDW�IDOO�
XSRQ�WKH�JURXQG��0DQ\�HYHQ�IDOO�RXW�
VLGH�WKH�F\FORQH�IHQFLQJ��XQWRXFKHG�
E\�WKH�UD]RU�ZLUH—IDOO�WKURXJK�ZLWK�
RXW�DODUPV��WR�EH�IUHH�RXWVLGH� 

6KLQ\��QHZ��SHUIHFW�DFRUQV�WKDW�QRXU�
LVK�OLIH�ZKHQ�ZLQWHU�EORZV��DQG�LQ�WKH�
VSULQJ��ZKHQ�WKH�VXQ�ZDUPV�WKHP�DQG�
WKH�VNLHV�ZDWHU�WKHP��WKH\�EULQJ�IRUWK�
QHZ�RDNV��1RW�RDNV�EHDULQJ�WKH�VFDUV�
RI�WKHLU�SDUHQWV��QRW�WKH�RDNV�WZLVWHG�
IURP�WKH�VWRUPV�DQG�ZLQGV��QRW�WKH�
RDNV�VFDUUHG�E\�ZKDW�OLIH�KDV�EURXJKW�
WKHP��EXW�SHUIHFW��XQVFDUUHG�RDNV�
UHDG\�WR�PHHW�OLIH¶V�FKDOOHQJHV�� 

7KHVH�RDNV�KDYH�VHHQ�PXFK�UHQHZDO�
RI�OLIH�RYHU�WKHLU�QHDU�KXQGUHG�\HDUV—
OLIH�WKDW�JURZV�WR�SURYLGH�VKDGH�IRU�
DOO��/LIH�UHQHZHG«��Ŷ 

7KULYLQJ�LQ�
'LIILFXOW�
7LPHV 

ൻඒ�.ൺඍ�/ංඎ��ඈඐඇൾඋ��:ංඓൽ88ආ�ඇൾඍ 

5HFHQWO\�D�IHOORZ�FOLPDWH�FKDQJH�DF�
WLYLVW�H[FODLPHG�LQ�GHVSDLU��³7KH�
ZRUOG�KDV�QHYHU�IDFHG�D�FULVLV�OLNH�WKLV�
EHIRUH�´�,¶P�QRW�VXUH�KRZ�FRQYLQFLQJ�
P\�UHVSRQVH�ZDV�WR�KHU�WKHQ��RU�KRZ�LW�
ZLOO�EH�WR�\RX�QRZ��EXW�,�WULHG�WR�UHDV�
VXUH�KHU�WKDW�ZKLOH�WKH�ZRUOG�PD\�
KDYH�QHYHU�IDFHG�KXPDQ-PDGH�FOLPDWH�
FKDQJH�EHIRUH��WKH�ZRUOG�KDV�IDFHG�
FULVHV�OLNH�LW�EHIRUH��+XPDQLW\�KDV�
VXIIHUHG�DQG�VXUYLYHG�JOREDO�SODJXHV�
DQG�ZRUOG�ZDUV�WKDW�NLOOHG�WHQV�RI�PLO�
OLRQV�DQG�GLVSODFHG�PDQ\�PLOOLRQV�
PRUH��P\�SDUHQWV�LQFOXGHG��,�ZRXOG�
QRW�EH�KHUH�ZHUH�LW�QRW�IRU�VXFK�D�FUL�
VLV��:H�DUH�FXUUHQWO\�LQ�WKH�PLGGOH�RI�
WKH�VL[WK�JUHDW�PDVV�H[WLQFWLRQ��DQG�LW�
LV�JRLQJ�WR�JHW�D�ORW�ZRUVH��%XW�WKH�IDFW�
WKDW�ZH¶UH�LQ�WKH�PLGGOH�RI�WKH�VL[WK�
PHDQV�WKDW�WKHUH�KDYH�EHHQ�ILYH�RWKHUV�
EHIRUH��DQG�WKH�ZRUOG�VXUYLYHG��0RUH�
RYHU��KDG�WKHUH�QRW�EHHQ�ILYH�PDVV�
H[WLQFWLRQV�EHIRUH��ZH�KXPDQV�ZRXOG�
QRW�EH�KHUH�WRGD\� 

&KDQJLQJ�FOLPDWH�SDWWHUQV�ZLOO��DV�
WKH\�DOUHDG\�KDYH��FUHDWH�QHZ�QLFKHV��
ZKLFK�OLYLQJ�EHLQJV�ZLOO�ILOO�LQ�ZD\V�
WKDW�ZH�FDQQRW�SUHGLFW��IRU�ZRUVH�DQG�
IRU�EHWWHU��$V�%XGGKLVP�UHFRJQL]HV��
DOO�WKDW�H[LVWV�LV�WKH�UHVXOW�RI�FDXVHV�
DQG�FRQGLWLRQV��8QGHU�FKDQJLQJ�FRQ�
GLWLRQV��FUHDWLYH��QHZ�ZD\V�RI�EHLQJ�
ZLOO�FRPH�LQWR�H[LVWHQFH��1HZ�EHKDY�
LRUV��1HZ�VSHFLHV� 

7R�EH�FOHDU��,�DP�QRW�VD\LQJ�WKDW����
HYHU\WKLQJ�LV�JRLQJ�WR�EH�KXQN\-GRU\��
VR�ZH�GRQ¶W�QHHG�WR�GR�DQ\WKLQJ��RU�
WKDW�JOREDO�XSKHDYDO�LV�³DOO�IRU�WKH�
EHVW´�EHFDXVH�LW�ZLOO�SURYLGH�QHZ�RS�
SRUWXQLWLHV��RU�DQ\�RWKHU�3ROO\DQQD-LVK�
QRQVHQVH��7R�WDON�OLNH�WKDW�LJQRUHV�WKDW�
WHQV�RI�PLOOLRQV�RI�SHRSOH�GLHG�LQ�
WKRVH�SODJXHV�DQG�ZDUV��7KDW�DPRQJ�
KXPDQV�ZKR�VXIIHU�DQG�GLH��LW�LV�PRUH�
RIWHQ�SHRSOH�RI�FRORU��WKH�SRRU��DQG�
RWKHU�PDUJLQDOL]HG�JURXSV��7KDW�HYHQ�
WKRXJK�OLYLQJ�VSHFLHV��LQFOXGLQJ�XV��

ZLOO�DGDSW��WKH�FRQGLWLRQV�PD\�FKDQJH�
VR�IDVW�WKDW�ZH�ZRQ¶W�EH�DEOH�WR�NHHS�
XS��6R�PDQ\�KDYH�DOUHDG\�VXFFXPEHG� 

,�DP�QRW�VD\LQJ�WKDW�HYHU\WKLQJ�ZLOO�EH�
2.��7KDW�ZRXOG�EH�D�OLH��%XW�LI�KLVWRU\�
DQG�ELRORJ\�FDQ�EH�RXU�JXLGH��VRPH�
WKLQJV�ZLOO�EH�2.��6RPHWKLQJ�ZLOO�
VXUYLYH��DQG�KRSHIXOO\�WKULYH�DJDLQ��
:KLOH�DQ\�RQH�OLIH�LV�LQFUHGLEO\�IUDJ�
LOH��OLIH�DV�D�ZKROH��OLIH�DV�D�FRPPXQDO�
ZHE��LV�LQFUHGLEO\�UHVLOLHQW��(YHQ�LQ�
WKH�IDFH�RI�JUHDW�ORVV�DQG�VRUURZ��MR\�
DQG�EHDXW\�VWLOO�H[LVW�DORQJVLGH� 

:H�DUH�LQ�WKH�PLGVW�RI�D�JUHDW�GHDO�RI�
WXUPRLO—HFRORJLFDOO\��VRFLDOO\��HFR�
QRPLFDOO\��DQG�SROLWLFDOO\��<RX�NQRZ�
ZKDW�,¶P�WDONLQJ�DERXW��$QG�PDQ\�RI�
XV�KDYH�RXU�SULYDWH�FULVHV�QRW�NQRZQ�
WR�DOO��<RX�DOVR�DOUHDG\�NQRZ�WKDW�WKH�
IXWXUH�RI�WKH�ZRUOG�GHSHQGV�RQ�ZKDW�
ZH�GR�ULJKW�QRZ��,�GRQ¶W�QHHG�WR�UH�
PLQG�\RX�RI�WKDW��:KDW�,¶G�OLNH�WR�DGG�
LV�WKDW�WKH�TXDOLW\�RI�RXU�OLYHV�ULJKW�
QRZ�DOVR�GHSHQGV�RQ�KRZ�ZH�UHDFW��,W�
LV�2.�WR�VPLOH�DW�EHDXW\�HYHQ�ZKHQ�
\RX¶UH�JULHYLQJ��LI�\RX�ZDQW�WR�
�2EYLRXVO\��LI�\RX�GRQ¶W�ZDQW�WR��
WKDW¶V�2.�WRR���,W�LV�2.�WR�GR�WKLQJV�
WKDW�EULQJ�\RX�MR\�HYHQ�LQ�WKH�PLGVW�RI�
WXUPRLO��,Q�IDFW��WKDW¶V�SUREDEO\�WKH�
RQO\�ZD\�ZH¶UH�JRLQJ�WR�JHW�WKURXJK�
WKLV��+DYH�IDLWK�WKDW�ZKLOH�WKH�ZRUOG�
QHHGV�\RX�WR�DFW��LW�DOVR�QHHGV�\RX�WR�
FDUH�IRU�\RXUVHOI��DQG�WR�HQMR\�WKH�JLIW�
RI�\RXU�RQH�SUHFLRXV�OLIH��Ŷ 

7KH�&/)�H[LVWV�EHFDXVH�RI�\RXU�
JHQHURVLW\��(DFK�JLIW�ZH�UHFHLYH�
UHQHZV�RXU�DELOLW\�WR�VHUYH�88V�
DURXQG�WKH�ZRUOG��,Q�FRXQWOHVV�
ZD\V��IURP�RXU�RQOLQH�VKRZ�7KH�
988�WR�SHQ�SDO�OHWWHUV�EHWZHHQ�
LQFDUFHUDWHG�DQG�IUHH-ZRUOG�
PHPEHUV�WR�FRQYHUVDWLRQV�RQ�
)DFHERRN��&/)HUV�UHQHZ�RQH�
DQRWKHU¶V�VSLULWV�ZLWK�IDLWK�DQG�
FRXUDJH��3OHDVH�JLYH�JHQHURXVO\�
LQ�WKH�HQFORVHG�HQYHORSH�RU�DW�
FOIXX�RUJ�JLYH�WR�KHOS�FRQWLQXH�
WKLV�F\FOH�RI�UHQHZDO� 
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,¶YH�EHHQ�WKLQNLQJ�DERXW�UHQHZDEOH�
VRXUFHV�RI�HQHUJ\�YHUVXV�VRXUFHV�RI�
HQHUJ\�WKDW�GHSOHWH��/LNH�PDQ\�RWKHUV��
,�KDYH�JURZQ�DODUPHG�DW�WKH�ZRUOG�ZH�
DUH�FUHDWLQJ�IRU�WKH�\RXQJ�RQHV�WR�LQ�
KHULW��DQG�FRQYLQFHG�WKDW�P\�RZQ�FRQ�
VXPSWLRQ�RI�HQHUJ\�PXVW�FKDQJH�� 

,¶YH�EHHQ�ZDWFKLQJ�YLGHRV�DQG�OLVWHQ�
LQJ�WR�SHRSOH�ZKR�NQRZ�D�ORW�PRUH�
WKDQ�,�GR�DERXW�WKLV��$QG�RQH�PHVVDJH�
WKDW�FRPHV�WKURXJK�RYHU�DQG�RYHU�LV�
WKDW��LI�ZH�VWRS�KXUWLQJ�WKH�HDUWK��WKH�
HDUWK�NQRZV�KRZ�WR�KHDO�LWVHOI�IURP�WKH�
GDPDJH�ZH�KDYH�GRQH��7KH�HDUWK�LV�D�
IRXQWDLQ�RI�UHQHZDO�� 

,W¶V�DQ�DPD]LQJ�WKLQJ�WR�WKLQN�DERXW�WKH�
LQH[KDXVWLEOH�HQHUJ\�VRXUFHV�WKDW�WKH�
HDUWK�RIIHUV�XV��ZLQG��DQG�VXQ��DQG�WKH�
SRZHU�RI�RFHDQV��WR�QDPH�MXVW�WKUHH��
$QG�KHDUWEUHDNLQJ�WR�WKLQN�WKDW�LQVWHDG�
RI�KDUQHVVLQJ�WKHVH�UHQHZDEOH�VRXUFHV��
JUHHG�DQG�H[SHGLHQF\�FDXVH�XV�LQVWHDG�
WR�WDNH�ZKDW�LV�QRW�IUHHO\�RIIHUHG��ZKDW�
PXVW�EH�WDNHQ�IRUFLEO\��DW�JUHDW�FRVW�WR�
KXPDQV�DQG�RWKHU�OLYLQJ�EHLQJV��WKXV�
SXWWLQJ�WKH�HQWLUH�SODQHW¶V�OLIH�DW�ULVN� 

,W¶V�HDV\�WR�SRLQW�ILQJHUV�DW�RWKHU�SHR�
SOH—RLO�H[HFXWLYHV��SROLWLFLDQV��FRQ�
VXPHUV�JUHHGLHU�WKDQ�,�DP—DQG�EODPH�
WKHP��%XW�LI�ZH¶UH�KRQHVW�DQG�ORRN�DW�
RXUVHOYHV��PRVW�RI�XV�VHH�WKDW�RXU�RZQ�
HQHUJ\�FRQVXPSWLRQ�LV�QRW�VXVWDLQDEOH��
,¶YH�WDNHQ�WKH�VXUYH\�DW�)RRWSULQWFDOFX�
ODWRU�RUJ�DQG�OHDUQHG�WKDW�LI�HYHU\RQH�
OLYHG�DV�,�GR��LW�ZRXOG�WDNH�����HDUWKV�WR�
VXSSRUW�XV���)O\LQJ�LV�ZKDW�PDNHV�WKLV�
QXPEHU�VR�SDUWLFXODUO\�KLJK���6R�KRZ�
GR�ZH—KRZ�GR�,—UHDOLJQ�P\�YDOXHV�
VR�WKDW�,�DP�VXSSRUWLQJ�WKH�HDUWK��DQG�
IXWXUH�OLIH"�$QG��PRUH�F\QLFDOO\��GRHV�
LW�UHDOO\�PDWWHU��ZKDW�,�GR"�:KHQ�JRY�
HUQPHQWV�DQG�FRUSRUDWLRQV�DUH�FUHDWLQJ�
PDVV�JOREDO�GHVWUXFWLRQ��GRHV�P\�RZQ�
PRGHVW�FKDQJH�RI�EHKDYLRU�UHDOO\�PDNH�
DQ\�GLIIHUHQFH" 

:KHQ�,�VWDUW�WR�JR�GRZQ�WKDW�URDG��,�
WKLQN�DERXW�WKH�GLIIHUHQFH�HYHU\�QHZ�
EDE\¶V�ELUWK�PDNHV�LQ�WKH�ZRUOG��5LJKW�
QRZ��D�GHDU�IULHQG�KDV�MXVW�JLYHQ�ELUWK��
DQG�,�DP�DERXW�WR�PHHW�D�ZKROH�QHZ�
KXPDQ�EHLQJ��$�EHORYHG�UHODWLYH�ZLOO�
KDYH�JLYHQ�ELUWK�E\�WKH�WLPH�\RX�UHDG�
WKLV�QHZVOHWWHU��,�NQRZ�WKDW�ZKHQ�,�
KROG�WKHVH�WLQ\�RQHV��DOO�ZLOO�VHHP�SRV�
VLEOH��7KHLU�VPDOO�OLYHV�ZLOO�WHOO�PH�WKDW�
WKH�ZRUOG�LV�UHQHZHG�RYHU�DQG�RYHU�
DJDLQ��7KHLU�VTXDOOLQJ�OLWWOH�ERGLHV��
IUDJLOH�DQG�KHOSOHVV��PDNH�DOO�WKLQJV�
QHZ� 

,W�LV�HDV\�WR�ORRN�DW�WKH�ODUJH�SDWWHUQV�RI�
FUXHOW\�DQG�RSSUHVVLRQ�LQ�WKH�ZRUOG��
DQG�VLQN�LQWR�GHVSDLU��:KHQ�WKDW�KDS�
SHQV��KRSH�DQG�UHQHZDO�DUH�WR�EH�IRXQG�
LQ�WKH�SDUWLFXODU��WKH�SDUWLFXODU�ZD\V�,�
FRQQHFW�WR�WKH�HDUWK��WKH�ZD\�WKH�SDU�
WLFXODU�EDE\�LV�FKHULVKHG��WKH�SDUWLFXODU�
DFWLRQ�RI�SDUWLFXODU�SHRSOH�LQ�SDUWLFXODU�
VLWXDWLRQV��)RU�PH��UHQHZDO�LV�QRW�
IRXQG�LQ�DEVWUDFWLRQV��DQG�HVSHFLDOO\�LV�
QRW�IRXQG�LQ�GHWDFKPHQW��5DWKHU��LW�
FRPHV�IURP�HPERGLPHQW��LQKDELWLQJ�
P\�FHOOV��UHFRPPLWWLQJ�P\VHOI�WR�OLIH��
&KRRVLQJ�UHODWLRQVKLSV�ZLWK�RWKHU�HP�
ERGLHG�SHRSOH�WKDW�RSHQ�PH�WR�WKH�ZLG�
HVW�VZDWK�RI�KXPDQLW\��OLVWHQLQJ�WR�WKH�
YRLFHV�RI�SHRSOH�ZKR�NQRZ�DQG�VHH�
ZKDW�,�FDQ¶W�RU�GRQ¶W��/HDQLQJ�LQWR�
GLVFRPIRUW�DQG�OHDUQLQJ�WKDW�,�DP�
VWURQJHU�WKDQ�,�WKRXJKW� 

5HQHZDO�FDQ�EH�DV�VLPSOH�DV�UHPHP�
EHULQJ�WR�EUHDWKH��RU�WR�MXVW�VD\��7RGD\�
KDV�EHHQ�KDUG�HQRXJK��,¶P�JRLQJ�WR�
VOHHS�DQG�,¶OO�WU\�DJDLQ�WRPRUURZ��,W�
FDQ�DOVR�FRPH�DIWHU�H[WUHPH�SDLQ��RU�LQ�
WKH�PLGVW�RI�H[WUHPH�SDLQ��,�OHDUQ�D�ORW�
DERXW�UHQHZDO�IURP�&/)�PHPEHUV�ZKR�
OLYH�LQ�FKURQLF�SK\VLFDO�SDLQ��<RX�
VKDUH�DERXW�WKH�WLQ\�DFWV�ZKLFK�PDNH�D�
ELJ�GLIIHUHQFH�LQ�\RXU�GD\V��DQG�\RX�
PRGHO�WKH�DFNQRZOHGJPHQW�RI�UHDO�
KXPDQ�OLPLWV�ZKLFK�PDNH�DQRWKHU�GD\�
D�WLQ\�ELW�HDVLHU� 

,Q�WKLV�VSULQJ�VHDVRQ�RI�IORZHULQJ�WUHHV�
DQG�EXVKHV��LQ�WKH�QRUWKHUQ�KHPL�
VSKHUH���HYLGHQFH�RI�WKH�HDUWK¶V�UHQHZ�
DO�FRPHV�LQ�\HOOV��QRW�ZKLVSHUV��9L�
EUDQW�FRORU�DQG�ORQJHU�GD\V�VLQJ�RI�

QHZ�OLIH��%XW�HYHQ�LQ�WKH�GDUNHVW�GD\V�
RI�ZLQWHU��HYHQ�LQ�WKH�KDUGHVW�WLPHV�RI�
RXU�OLYHV��QHZ�OLIH�LV�DYDLODEOH��,W¶V�LQ�
RXU�FXULRVLW\�DQG�RXU�ZLOOLQJQHVV�WR�
VWDUW�DJDLQ��HYHQ�DIWHU�\HW�DQRWKHU�FR�
ORVVDO�GLVDSSRLQWPHQW�RU�IDLOXUH��MXVW�DV�
WKH�HDUWK�FRPHV�EDFN�WR�OLIH�DIWHU�D�ILUH�
RU�YROFDQR�RU�KXUULFDQH��,QKDELWLQJ�P\�
SDUWLFXODU�FHOOV��P\�SDUWLFXODU��LPSHU�
IHFW��ERG\�DQG�OLIH��P\�RZQ�DFKHV�DQG�
SDLQV��P\�SDUWLFXODU�GUHDPV�DQG�GH�
PRQV��FRQQHFWV�PH�WR�HYHU\WKLQJ�DQG�
HYHU\RQH�,�DP�ZLOOLQJ�WR�YLHZ�LQ�WKHLU�
FRPPRQ�KXPDQLW\� 

7KH�PLUDFOH��VD\V�'U��1HLO�GH*UDVVH�
7\VRQ��LV�QRW�WKDW�ZH�DUH�LQ�WKH�XQL�
YHUVH��EXW�WKDW�WKH�XQLYHUVH�LV�LQ�XV��Ŷ 

1RWLFH�RI�$QQXDO�
0HHWLQJ� 
7R�DOO�PHPEHUV�RI�WKH�&KXUFK�RI�
WKH�/DUJHU�)HOORZVKLS��8QLWDULDQ�
8QLYHUVDOLVW� 
3HU�$UWLFOH�9,,��6HFWLRQV���DQG����RI�
WKH�&KXUFK�RI�WKH�/DUJHU�)HOORZVKLS�
�&/)��%\ODZV��WKH���WK�$QQXDO�
0HHWLQJ�ZLOO�EH�KHOG�YLD�YLGHR�
WHOHSKRQH�FRQIHUHQFH�FDOO�DQG�VFUHHQ�
VKDULQJ�RQ�:HGQHVGD\��-XQH����������
DW�����30�('7��7KH�YLGHR�FDOO�OLQN�
LV�KWWSV���]RRP�XV�M����������� 
:H�ZLOO�HPDLO�PHHWLQJ�LQIRUPDWLRQ�WR�
RXU�PHPEHUV�LQ�$SULO��DQG�SRVW�ILQDO�
GRFXPHQWV�WR�WKH�&/)�ZHEVLWH�
�ZZZ�FOIXX�RUJ�DQQXDOPHHWLQJ���E\�
-XQH����������<RX�FDQ�GRZQORDG�PD�
WHULDOV�DQG�SULQW�WKHP�RU�FDOO�WKH�&/)�
RIILFH�DW����-���-�����DQG�UHTXHVW�D�
SDSHU�FRS\�� 

7KH�SXUSRVH�RI�WKH�PHHWLQJ�LV�WR�
HOHFW��IURP�WKH�VODWH�RI�FDQGLGDWHV�
UHFRPPHQGHG�E\�WKH�QRPLQDWLQJ�
FRPPLWWHH� 

· 2QH�PHPEHU�WR�D��-\HDU�WHUP�RQ�WKH�
ERDUG�RI�GLUHFWRUV 

· 7ZR�PHPEHUV�WR��-\HDU�WHUPV�RQ�
WKH�QRPLQDWLQJ�FRPPLWWHH 

· $�FOHUN�DQG�WUHDVXUHU� 
:H�ZLOO�HOHFW�D�PRGHUDWRU�IURP�
DPRQJ�PHPEHUV�SUHVHQW�WR�SUHVLGH�DW�
WKH�PHHWLQJ� 

'DQLHOOH�'L�%RQD��&OHUN 
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$V�,�VHH�LW��WKHUH�DUH�WKUHH�ZRUGV—
UHODWHG�EXW�QRW�WKH�VDPH—WKDW�DSSO\�WR�
WKH�KROLGD\V�,�FHOHEUDWH�WKLV�VHDVRQ��
7KRVH�WKUHH�ZRUGV�DUH�UHVXUUHFWLRQ��
UHGHPSWLRQ�DQG�UHQHZDO� 

5HVXUUHFWLRQ�LV�SUHWW\�FOHDUO\�D�ZRUG�
WKDW�JRHV�ZLWK�(DVWHU��(DVWHU�LV�WKH�FHO�
HEUDWLRQ�RI�-HVXV¶�UHVXUUHFWLRQ��RI�KLV�
UHWXUQ�WR�OLIH�IURP�GHDWK��(YHQ�LI�\RX�
GRQ¶W�EHOLHYH�WKDW�LW�LV�HYHU�SRVVLEOH�IRU�
VRPHRQH�WR�OLWHUDOO\�EH�GHDG�IRU�WKUHH�
GD\V�DQG�WKHQ�FRPH�EDFN�WR�OLIH��WKH�
FRQFHSW�RI�UHVXUUHFWLRQ�LV�D�SRWHQW�RQH��
$IWHU�DOO��ZKR�KDVQ¶W�H[SHULHQFHG�WKH�
IHHOLQJ�WKDW�VRPHWKLQJ�KDV�GLHG��RQO\�WR�
FRPH�EDFN"�$�UHODWLRQVKLS�LV�EURNHQ��
EXW�WKHQ�VRPHKRZ�ZH�ILQG�RXU�ZD\�
EDFN�WR�D�JHQXLQH�FRQQHFWLRQ�DJDLQ��$�
VHULRXV�LOOQHVV�UREV�XV�RI�RXU�FDSDFLW\�
WR�OLYH�LQ�WKH�ZRUOG�DV�ZH�DUH�XVHG�WR��
EXW�WKHQ��ILQDOO\��ZH�UHFRYHU��'HSUHV�
VLRQ�RU�ORVV�OHDYHV�XV�DGULIW�LQ�D�ODQG�
ZKHUH�HYHU\WKLQJ�IHHOV�ZRUWKOHVV��EXW�
ZH�PDQDJH�WR�ILQG�RXU�ZD\�EDFN�LQWR�
WKH�ODQG�RI�SRVVLELOLW\�DQG�KRSH� 

1RZ��RI�FRXUVH��QRW�HYHU\�UHODWLRQVKLS�
JHWV��RU�VKRXOG�EH��UHSDLUHG��QRW�HYHU\�
LOOQHVV�LV�FXUDEOH�DQG�GHSUHVVLRQ�FDQ�EH�
D�OLIH-ORQJ�VWUXJJOH��%XW�LW�LV�DOVR�WUXH�
WKDW�LQ�YDULRXV�ZD\V��WKH�H[SHULHQFH�RI�
UHVXUUHFWLRQ��RI�ULVLQJ�IURP�WKH�GHDG��
FDQ�DQG�GRHV�KDSSHQ�WKURXJKRXW�RXU�
OLYHV��DQG�(DVWHU�LV�D�EHDXWLIXO�ZD\�WR�
FHOHEUDWH�WKH�UHDOLW\�WKDW�OLIH�RYHUFRPHV�
GHDWK�LQ�D�VXUSULVLQJ�YDULHW\�RI�ZD\V� 

5HGHPSWLRQ��LQ�&KULVWLDQ�WKHRORJ\���LV�
XVHG�WR�GHVFULEH�WKH�ZD\�LQ�ZKLFK�-H�
VXV¶�VXIIHULQJ�EX\V�EDFN�WKH�VLQIXO�
VRXOV�RI�KXPDQ�NLQG��%XW�ZH�PRUH�W\S�
LFDOO\�XVH�WKH�ZRUG�WR�WDON�DERXW�KRZ�
ZH�UHWULHYH�VRPHWKLQJ�JRRG�IURP�
VRPHWKLQJ�EDG��:H�UHGHHP�PLVVLQJ�WKH�
EXV�E\�FDOOLQJ�D�IULHQG�ZKLOH�ZDLWLQJ��
:H�UHGHHP�RXUVHOYHV�LQ�WKH�H\HV�RI�RXU�
EHORYHG�E\�PDNLQJ�D�QLFH�PHDO�DIWHU�

ZH�KDYH�IODNHG�RQ�SXWWLQJ�RXW�WKH�JDU�
EDJH�FDQV��%XW�ZH�DOVR�ILQG�UHGHPSWLRQ�
LQ�IDU�PRUH�VHULRXV�DQG�FRPSHOOLQJ�
ZD\V��0RUH�WKDQ�RQH�RI�P\�IULHQGV�OLYH�
ZLWK�WKH�FRPSOLFDWHG�NQRZOHGJH�WKDW�
WKH\�DUH�DOLYH�RQO\�E\�JUDFH�RI�WKH�RU�
JDQ�GRQDWLRQ�RI�VRPHRQH�ZKR�GLHG��
7KHUH�LV�QR�HTXDWLRQ�WKDW�VD\V�WKDW�
VRPHRQH¶V�GHDWK�LV�JRRG�RU�ULJKW�EH�
FDXVH�WKHLU�GHDWK�HQDEOHG�RWKHUV�WR�OLYH��
7KDW�LV�FHUWDLQO\�QHYHU�WKH�FDVH��%XW�LW�
LV�WUXH�WKDW�WKH�JLIW�RI�OLIH�WKDW�LV�RUJDQ�
GRQDWLRQ�GRHV�VRPHWKLQJ�WR�UHGHHP�WKH�
ORVV��WR�EULQJ�EHDXW\�LQWR�WKH�WUDJHG\� 

5HGHPSWLRQ�LQ�WKH�VHQVH�RI�WKH�EX\LQJ�
EDFN�RI�VRXOV�LV�FHUWDLQO\�QR�SDUW�RI�WKH�
3DVVRYHU�VWRU\��%XW�FRQVLGHU�WKH�VWRU\�
RI�0RVHV��ZKR�ZDV�OHIW�LQ�D�ULYHU�DV�D�
ZD\�WR�HVFDSH�WKH�3KDUDRK¶V�FUXHO�GH�
FUHH�WKDW�WKH�VRQV�RI�WKH�-HZV�EH�NLOOHG�
DW�ELUWK��0RVHV�LV�SOXFNHG�IURP�WKH�
ULYHU�E\�3KDUDRK¶V�GDXJKWHU��LV�UDLVHG�
ZLWK�WKH�SULYLOHJHV�RI�SDODFH�OLIH��DQG�
HYHQWXDOO\�UHWXUQV�WR�GHI\�3KDUDRK�DQG�
OHDG�WKH�+HEUHZ�SHRSOH�WR�IUHHGRP��
7KHUH�LV�QR�ZD\�WKDW�NLOOLQJ�EDELHV—
JHQRFLGH—LV�HYHU�DQ\WKLQJ�EXW�KRUULIL�
FDOO\�ZURQJ��$QG�\HW�WKURXJK�ERWK�FR�
LQFLGHQFH�DQG�FRXUDJH��0RVHV¶�OLIH�
FUHDWHV�D�VWRU\�RI�UHGHPSWLRQ�LQ�ZKLFK�
WKH�-HZV�OHDYH�VODYHU\�WR�EHFRPH�WKH�
FRYHQDQWHG�SHRSOH�RI�*RG� 

$QG�WKHQ�WKHUH�LV�UHQHZDO��WKH�OHDVW�
GUDPDWLF�DQG�PRVW�FRPPRQ�RI�WKH�
WKUHH��,Q�P\�PLQG�UHQHZDO�JRHV�ZLWK�
WKH�WKLUG�PDMRU�KROLGD\�RI�WKH�VHDVRQ��
(DUWK�'D\��:H�DOO�OLYH�ZLWK�WKH�GHYDV�
WDWLQJ�NQRZOHGJH�RI�MXVW�KRZ�WKUHDW�
HQHG�OLIH�RQ�RXU�EHDXWLIXO�DQG�EHORYHG�
SODQHW�LV��3ROOXWLRQ�FORJV�RXU�RFHDQV��
VSHFLHV�DUH�G\LQJ�DW�D�VWDJJHULQJ�UDWH��
UDLQIRUHVWV�DUH�EHLQJ�EXUQHG�RII�WR�
PDNH�URRP�IRU�FDWWOH�DQG�FOLPDWH�
FKDQJH�SRVHV�DQ�H[LVWHQWLDO�WKUHDW�WR�
OLIH�DV�ZH�NQRZ�LW��(DUWK�'D\�FDOOV�XV�

WR�IRFXV�RQ�D�SDLQIXO�UHDOLW\�WKDW�LV�DO�
ZD\V�DW�OHDVW�DW�WKH�HGJH�RI�RXU�FRQ�
VFLRXVQHVV—KXPDQ�DFWLYLW\�LV�FDXVLQJ�
GHYDVWDWLQJ�ORVV�DOO�DURXQG�WKH�JOREH� 

%XW�(DUWK�'D\�LV�DOVR�D�WLPH�WR�IRFXV�
RQ�WKH�(DUWK¶V�LQFUHGLEOH�SRZHUV�RI�
UHQHZDO��/LIH�LV�DQ�LQFUHGLEOH�IRUFH��
PD\EH�HYHQ�DQ�XQVWRSSDEOH�RQH��7LPH�
DQG�DJDLQ�ZH�ILQG�WKDW�LI�ZH�UHVWRUH�
ULYHUV�DQG�WKHLU�EDQNV��WKHLU�QDWLYH�LQ�
KDELWDQWV�UHWXUQ��$V�PRUH�DQG�PRUH�
SHRSOH�SODQW�SROOLQDWRU�JDUGHQV��GHYDV�
WDWHG�SRSXODWLRQV�RI�PRQDUFK�EXWWHU�
IOLHV�DUH�VWDUWLQJ�WR�UHFRYHU�LQ�WKHLU�
HDVWHUQ�PLJUDWLRQ��$UHDV�GHYDVWDWHG�E\�
ILUH�ZLOO��DOO�RQ�WKHLU�RZQ��UHJURZ�WR�
OXVK�DQG�KHDOWK\�KDELWDWV�LI�WKH\�DUH�
JLYHQ�WKH�FKDQFH�� 

7KH�VSULQJ�UHPLQGV�XV�RI�WKH�(DUWK¶V�
SRZHU�WR�UHQHZ�OLIH�DIWHU�WKH�GRUPDQF\�
RI�ZLQWHU��(DUWK�'D\�UHPLQGV�XV�WKDW�
ZH�DUH�SDUW�RI�OLIH��DQG�SDUW�RI�WKH�LQ�
FUHGLEOH�SRZHU�RI�UHQHZDO��LI�ZH�ZLOO�
FKRRVH�WR�HPEUDFH�WKDW�SRZHU��/LNH�
UHVXUUHFWLRQ�DQG�UHGHPSWLRQ��UHQHZDO�LV�
LQVHSDUDEOH�IURP�ORVV�DQG�JULHI�DQG�
GHDWK��%XW�OLIH�ILQGV�D�ZD\�LQ�HYHQ�WKH�
PRVW�LPSUREDEOH�FLUFXPVWDQFHV��IDWK�
RPV�GHHS�LQ�WKH�RFHDQ�RU�LQ�DULG�GHVHUWV�
RU�LQ�SRODU�FROG��$QG�LI�OLIH�LV�WKDW�SR�
WHQW��WKDW�FUHDWLYH��WKDW�ILHUFH�DQ�XUJH��
WKHQ�KRZ�FDQ�ZH�GRXEW�WKDW�UHQHZDO�LV�
SRVVLEOH��LI�ZH�ZLOO�RQO\�FRPPLW�RXU�
VHOYHV�WR�IRVWHULQJ�LW" 

5HVXUUHFWLRQ��UHGHPSWLRQ�DQG�UHQHZDO��
(DVWHU��3DVVRYHU�DQG�(DUWK�'D\��2XU�
FHOHEUDWLRQV�RI�WKH�VHDVRQ�LQVLVW�WKDW�
ZKLOH�GHDWK�LV�UHDO�DQG�ORVV�LV�LQHYLWD�
EOH��WKDW�LI�ZH�JLYH�OLIH�D�FKDQFH—LI�ZH�
DUH�VWXEERUQ�HQRXJK�WR�QHYHU�JLYH�XS�
DQG�IOH[LEOH�WR�HPEUDFH�FKDQJH�DV�LW�
FRPHV—WKHQ�OLIH�ZLOO�VSULQJ�DJDLQ��1RW�

DOZD\V�LQ�WKH�ZD\V�
ZH�H[SHFWHG��1RW�
DOZD\V�HYHQ�LQ�WKH�
ZD\V�ZH�ZDQWHG��
%XW�OLIH��YLJRURXV�
DQG�GHWHUPLQHG�DV�D�
ZHHG��WKDW�ZLOO�
JURZ�DQG�EORRP�
DQG�VHHG�DQG�JURZ�
DJDLQ��Ŷ 

/LNH�UHVXUUHFWLRQ�DQG��
UHGHPSWLRQ��UHQHZDO�LV�
LQVHSDUDEOH�IURP�ORVV�
DQG�JULHI�DQG�GHDWK� 
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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$������-������86$� 

UHFRJQL]H�WKH�JRRG�\RX¶YH�GRQH 
  DQG�NQRZ�ORYH�UDGLDWHV 

UHYHO�LQ�WKH�SHUVRQ�\RX¶UH�EHFRPLQJ 
  DQG�NQRZ�\RX�DUH�UHPDUNDEOH 

UHPHPEHU�\RXU�SDVW 
  DQG�NQRZ�JURZWK�LV�UHELUWK 

UHDOL]H�WKHUH�ZLOO�EH�VHWEDFNV 
  DQG�NQRZ�WR�WUXVW�\RXU�UHVLOLHQFH 

UHIOHFW�RQ�\RXU�PLVWDNHV 
  DQG�NQRZ�LQVLJKW�LV�UHZDUGLQJ 

UHYLHZ�\RXU�EDG�KDELWV 
  DQG�NQRZ�WKH\�EHQG�WR�\RXU�UHVROYH 

UHYHDO�\RXU�JRRG�KDELWV 
  DQG�NQRZ�WKHUH¶V�MR\�LQ�UK\WKP 

UHYLWDOL]H�\RXU�ORYH�RI�FRPPXQLW\ 
  DQG�NQRZ�LW¶V�UDWLRQDO�WR�UHMRLFH 

UHIOHFW�RQ�\RXU�VWLOO��VPDOO�YRLFH 
  DQG�NQRZ�\RX�DUH�UHQHZHG 

5HQHZDO�LV�5H-.QRZLQJ� 
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