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�
1RWH��WKHVH�WH[WV�DUH�P\��SUHIHUUHG��YHUVLRQV��ZKLFK�PD\�GLIIHU�VOLJKWO\�LQ�ZRUGLQJ��VSHOOLQJ�IURP�ZKDW�WKH�HGLWRU�SXEOLVKHV��

�
��
:KDW�LV�WKH�EHVW�ZD\�WR�VD\�JRRGE\H"��2IWHQ��JRRGE\HV�EULQJ�D�VXGGHQ�IODVK�RI�DOO�WKH�WKLQJV�RQH�PLJKW�
KDYH�VDLG�� �,�ZLVK�,¶G�VSRNHQ��IRU�LQVWDQFH��RQ�KRZ�IDU�FRQWHPSRUDU\�DUW�VKRXOG�EH�µFRQWHPSRUDU\¶��GR�
PRGHUQ�DUWLVWV�VWULNH�D�JRRG�EDODQFH�EHWZHHQ�LQFRUSRUDWLQJ�SUHVHQW�FLUFXPVWDQFHV�DQG�UHYHDOLQJ�WKH�SDVW"��
$UH�FXUDWRUV��JHQHUDOO\��RYHUO\�FRQFHUQHG�ZLWK�JHQHUDWLQJ�DQG�FDWDORJXLQJ�µDHVWKHWLF�KLVWRU\¶"��,¶G�KRSHG��
WRR�� WR� GLVFXVV�(UQVW� )LVFKHU�� ³$UW� LV� QHFHVVDU\«� WR� UHFRJQLVH� DQG�FKDQJH� WKH�ZRUOG�� �%XW� DUW� LV� DOVR�
QHFHVVDU\�E\�YLUWXH�RI�WKH�PDJLF�LQKHUHQW�LQ�LW�´��/HW�PH�DGG�VRPHWKLQJ�WR�WKDW��OLIH�OLYHG�ZLWKRXW�ORYH�DQG�
FRPSDVVLRQ��ZLWKRXW�WKDW�PDJLF��LV�RQO\�D�IRUP�RI�VXUYLYDO��D�FLYLOLVDWLRQ�ZLWKRXW�WKHVH�TXDOLWLHV�PHUHO\�
DQLPDO�� � $QRWKHU� TXHVWLRQ�� ZK\� GR� ZH� SUHIHU� KXPDQ� SHWV� WR� YLVLRQDULHV"� � (YHU\ZKHUH�� SHRSOH� DGRUH�
FXWHV\�VWDQG�XS�FRPHGLDQV�ZKR�WLWLOODWH�WKH�YHU\�ZRUOG�WKH\�ZU\O\�RU��VRPHWLPHV��LQVLJKWIXOO\�PRFN��EXW��
E\� DOORZLQJ� XV� WR� ODXJK� DW� RXU� SUHGLFDPHQWV�� DW� RXU� FRQWUDGLFWLRQV�� GRHV� WKH� KDUG�KLWWLQJ� FRPHGLDQ�
VWLPXODWH� VHOI�DZDUHQHVV�RU� FRQVROLGDWH� WKH� LGHD�RI� VRFLHW\� DV� VRPHWKLQJ�ZH� VSHFWDWH�XSRQ� UDWKHU� WKDQ�
FKDQJH"��$ODV��WLPH���)RU�WKH�SRHW�)UDQN�2¶+DUD��³WKH�RQO\�ZD\�QRW�WR�OHDYH�LV�WR�JR´���7KHUHIRUH��ZLWKRXW�
OHDYLQJ��,�WDNH�P\�OHDYH��,�JR���6KDQWL��
��

/HWWHUV�WR�8NUDLQH�±������������ZRUGV��>��6HSWHPEHU�����@�
�
�
+RZ�FDQ�ZH�JDXJH�WKH�WUXH�YDOXH�RI�RXU�DFWLRQV"��/LIH�LV�RQH�YDVW��LQWHUFRQQHFWHG�HTXDWLRQ��ZH�FDQQRW�
SUHGLFW�KRZ�RXU�FKRLFHV�ZLOO�UDPLI\�WKURXJK�KXPDQLW\���)RU�LQVWDQFH��DQ�HOGHUO\�PDQ�OHDYHV�HYHU\WKLQJ�WR�
D�ORFDO�KRPH�IRU�GRJV���+RZ�VLOO\��WKH�UHODWLYHV�FU\���7KRXJKWOHVV�ROG�IRRO���0DQ\�\HDUV�RQ��KRZHYHU��D�
/DEUDGRU�DGRSWHG�IURP�WKDW�YHU\�KRPH�JLYHV�D�ORQHO\�\RXQJ�ZRPDQ�D�UHDVRQ�WR�OLYH���%XW�IRU�KHU�ZDUP�
KHDUWHG�SHW��VKH�ZRXOG�KDYH�FRPPLWWHG�VXLFLGH���'HFDGHV�ODWHU��WKDW�ZRPDQ�IRXQGV�D�JUHDW�LQVWLWXWLRQ�IRU�
ZRUOG�SHDFH�� �+RZ�ZHOO� WKDW� LQKHULWDQFH�ZDV�VSHQW�� �+PP«�QRW�TXLWH�� �8QIRUWXQDWHO\�� WKH� LQVWLWXWLRQ�
JURZV�FRUUXSW��XQGRLQJ�DOO�LWV�SUHYLRXV�JRRG�ZRUN�DQG�FDXVLQJ�HQGOHVV�PLVHU\���+HUH¶V�DQRWKHU�H[DPSOH���
$�SROLWLFLDQ�FDPSDLJQV� WLUHOHVVO\� WR�FKDQJH� LQWHUQDWLRQDO� ODZ�WR�KHOS�GHYHORSLQJ�QDWLRQV�� �%XW� WKH�QHZ�
ODZV�DUH� IODZHG�� WKLQJV�DFWXDOO\�JHW�ZRUVH�� �$�PLVWDNH"� �:HOO��QR�±�EHFDXVH� WKH�VLWXDWLRQ�EHFRPHV�VR�
DSSDOOLQJ�WKDW�WKH�ZRUOG�ILQDOO\�FRPHV�WRJHWKHU�WR�LPSOHPHQW�JHQXLQH�MXVWLFH���6R��ZH�FDQ�QHYHU�NQRZ��
IXOO\�� WKH� JUHDWHU� SXUSRVHV� WKURXJK�ZKLFK�ZH� OLYH� DQG� IXQFWLRQ�� �:KDW�� WKHQ�� WR� GR"� �6LPSO\� WKLV�� DFW�
DOZD\V� IURP� WKH� +HDUW� �QRW� VHQWLPHQWDOO\�� EXW� WUXWKIXOO\��� � 'R� WKDW� DQG� RQH� ZD\� RU� DQRWKHU� ±� DQG�
HYHQWXDOO\�±�DOO�WKH�HTXDWLRQV�RI�/LIH�ZLOO�EH�VROYHG��
��

/HWWHUV�WR�8NUDLQH�±������������ZRUGV��>��$XJXVW�����@�
�
�
:KDW� GRHV� SRSXODU� FXOWXUH� HQFRXUDJH� LQ� FKLOGUHQ"� � $� SURIRXQG� GHYHORSPHQW� RI� WKH� ZKROH� SHUVRQ"��
+DUGO\���2XU�PHGLD�DUH�EHVRWWHG�ZLWK�>UHDGHU��HQWHU�D�FHOHEULW\�RI�\RXU�FKRLFH�KHUH@�RYHU�DQ\�ODWWHU�GD\�
0RWKHU� 7HUHVD� RU� /XWKHU� .LQJ�� ZKLOVW� FRPPHUFH� H[SORLWV� FKLOGUHQ� WR� DFFHVV� SDUHQWDO� LQFRPH�� � )UHH�
PDUNHW� FDSLWDOLVP�� ZH¶UH� WROG�� SRVVHVVHV� DQ� µLQYLVLEOH� KDQG¶� WKDW� EHQHILWV� DOO�� XQIRUWXQDWHO\��
XQHQFXPEHUHG�VHOI�LQWHUHVW�EHJHWV�PRUH�ORVHUV�WKDQ�ZLQQHUV��WKRVH�ORVHUV�UDUHO\�EHFRPLQJ�WKH�79�FHOHEV�
\RXQJVWHUV�HPXODWH���,I�RVWHQWDWLRXV�ZHDOWK�µOLEHUDWHV¶�D�IHZ��LW¶V�PRVWO\�JDLQHG�DW�WKH�FRVW�RI�WKRVH�ZKR�
PRVWO\� FUHDWH� LW�� IRU�ZKRP� WKH� LQYLVLEOH�KDQG�FDQ�EHFRPH�DQ� LURQ� ILVW� �7KLUG�:RUOG�GHEW�DQG�&OLPDWH�
&KDQJH�SURYLGH�IXUWKHU�VODSV�LQ�WKH�IDFH����0DQ\�FKLOGUHQ�GHVLUH�ULFKHV�DQG�IDPH��EXW�JHWWLQJ�ULFK�GRHVQ¶W�
UHTXLUH� WDOHQW�RU�VXVWDLQHG�HIIRUW��QRU�HYHQ� WKDW�\RX�JHQHUDWH�ZHDOWK�� �&DSLWDOLVP�LV�QR�PHULWRFUDF\�� �,W�
PD\�UHZDUG�KDUG�QRVHG�HQWUHSUHQHXULDOLVP�EXW�LV�LQGLIIHUHQW�WR�KDUG�ZRUNLQJ�VHUYLFH���7KH�\RXQJ�VHQVH�
WKLV��ZLWK�WKH�YHU\�FRQFHSW�RI�SRYHUW\�FRQGLWLRQHG�E\�DIIOXHQFH��KDYLQJ�QR�FDU�RU�IODW�VFUHHQ�79�FDQ�PDNH�
WKHP�IHHO� µSRRU¶� UHODWLYH� WR�DQ� LPDJLQHG�QRUP�� �'RQ¶W�ZH�DOO�EHFRPH�LPSRYHULVKHG�ZKHQHYHU� WKDW� IODW�
VFUHHQ� RU� FDU� UDGLR� KLJKOLJKWV� WR� WKH� \RXQJ� QRW� WKH� GHGLFDWHG� QXUVH� RU� FOHDQHU� EXW� D� KLJKO\�SDLG�
PHGLRFULW\"�
��

/HWWHUV�WR�8NUDLQH�±������������ZRUGV��>��-XQH�����@�

�
�
:KDW�JLYHV��ZLWK�WKDW�$PHULFDQ�EXP�DQG�KLV�WUXPSHW"��,�VHHP�WR�UHPHPEHU�D�FHUWDLQ�VWRU\OLQH�IURP�P\�
FKLOGKRRG�� DOPRVW� D� FOLFKp�RI� HDUO\�$PHULFDQ�79�DQG� ILOP�� �3XW� VLPSO\�� D� MD]]�PXVLFLDQ�PXVW� OHDUQ�D�
OHVVRQ�� �+H¶V�LQFUHGLEO\�WDOHQWHG��EXW�VXFFHVV�LQIODWHV�KLV�HJR���+H�VTXDQGHUV�KLV�JLIW�RQ�H[FHVV��DEXVHV�
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FROOHDJXHV��QHJOHFWV�KLV�DGRUDEOH��DGRULQJ�JLUO���7KH�OHVVRQ"��7DOHQW�FRPHV�WR�QRWKLQJ�ZLWKRXW�KXPDQLW\�
DQG�KXPLOLW\���:DVQ¶W�$PHULFD�JOLPSVLQJ��WKURXJK�WKDW�KRUQ�EORZHU��LWV�IXQGDPHQWDO�IODZ�±�WKDW�EHLQJ�D�
VRXOOHVV�ZLQQHU�PDNHV�\RX�D�ORVHU"��7KH�86�SRVVHVVHV�D�VWUDQJH�GLUHFWQHVV�LQ�UHYHDOLQJ�LWV�ZHDNQHVVHV��
DQG�DQ�XQFDQQ\�IODLU�IRU�SUHGLFWLQJ�LWV�GRZQIDOOV��YLD�79�DQG�PRYLHV���6RPH�FODLP�WKLV�ZDV�VR�IRU��������
:KDW�LI�$PHULFD�XQFRQVFLRXVO\�XWLOLVHV�HOHPHQWV�RI�LWV�HQWHUWDLQPHQW�PHGLD�IRU�FROOHFWLYH�VHOI�DQDO\VLV��
RU� HYHQ� WR�SUHGLFW� LWV� IXWXUH�� WKH�VDPH�ZD\�VRPH�SHRSOH�GUHDP"� �³+XPEXJ�´�\RX� UHSO\��³DQ\ZD\�� WKH�
IXWXUH¶V�XQNQRZDEOH´���%XW�ZDVQ¶W�LW�$OEHUW�(LQVWHLQ�ZKR�VDLG�WKDW�7LPH��RXU�VHSDUDWLRQ�RI�SDVW��SUHVHQW��
IXWXUH��LV�PHUHO\�D�³VWXEERUQO\�SHUVLVWHQW�LOOXVLRQ´"��0HDQZKLOH��$PHULFD�JRHV�RQ�EORZLQJ�LWV�WUXPSHW�
DVVXPLQJ� WKH�ZRUOG�ZLOO� IROORZ�� �$V�PRUH�RI� WKH�SODQHW� MRLQV� LQ��ZKR�KDV� UHDOO\�XQGHUVWRRG� WKH� WXQH"��
0RUHRYHU��ZLWK�VR�PDQ\�DSRFDO\SWLF�$PHULFDQ�ILOPV�DURXQG��VKRXOGQ¶W�ZH�ZRUU\"�
�

/HWWHUV�WR�8NUDLQH�±������������ZRUGV��>���0D\�����@�
�
�
:KDW�LV�µ8QDFFRXQWHG�3RVLWLYH�)HHGEDFN¶��83)�"��$�FODVVLF�LOOXVWUDWLRQ�RI�83)�FDQ�EH�IRXQG�LQ�H�PDLO�
DQG�WKH�SDSHUOHVV�VRFLHW\���,W¶V�VHOI�HYLGHQW�WKDW�H�PDLO�UHGXFHV�UHVRXUFH�XVH��\HV"��%XW�LV�WKDW�VR��ZKHQ�WKH�
WRWDO�SLFWXUH�LV�WDNHQ�LQWR�FRQVLGHUDWLRQ"��(�PDLO�KDV�OHG�WR�ZLGHVSUHDG�VKLIWV�LQ�XVHU�H[SHFWDWLRQV�DQG�D�
YDVW� LQFUHDVH� LQ� WUDIILF� ±� VRPH� RI� LW� XVHIXO�� PXFK� RI� LW� SRLQWOHVV�� � (�PDLO� QHHGV� FRPSXWHU� V\VWHPV��
PDLQWHQDQFH�� HOHFWULFLW\�� �0RUHRYHU�� WKH�SULQWLQJ�RXW�RI� H�PDLOV� LVQ¶W� XQFRPPRQ�� DQG� WKH�H�PDLO�HWKRV�
PD\� DFWXDOO\� KHOS� WR� HQWUHQFK� DQG� H[SDQG� D� KLJK�WXUQRYHU�� µTXLFN�FOLFN¶� PHQWDOLW\� �WKXV� VXSSRUWLQJ��
LQGLUHFWO\��RWKHU�IRUPV�RI�FRQVXPSWLRQ�DQG�ZDVWH����6R��LW�LVQ¶W�DW�DOO�FOHDU�ZKHWKHU�H�PDLO�ZLOO�HYHQWXDOO\�
HIIHFW�DQ�RYHUDOO�EUDNH�RQ� UHVRXUFH�XVH��QHJDWLYH�IHHGEDFN��RU�DQ�DFFHOHUDWLRQ��SRVLWLYH�IHHGEDFN��� �(�
PDLO�VHHPHG�OLNH�D�JRRG�*UHHQ�LGHD��RQ�SDSHU�DW�OHDVW���EXW�LI��DJDLQVW�H[SHFWDWLRQV��LW�DFWXDOO\�DXJPHQWV�
HFRORJLFDO� LPSDFW�� WKDW�ZRXOG� EH� D� FDVH� RI�83)�� � 6RPH�EXVLQHVVHV� DQG� FRQVXPHUV�PD\� FODLP�JUHDWHU�
VXVWDLQDELOLW\�LQ�ZKDW�WKH\�GR��ZKHQ�LQ�IDFW�83)�PD\�EH�DW�ZRUN���,Q�VXFK�FDVHV��LQVLVWLQJ�WKDW�WKH�HFR�
DFFRXQWV�EH�GRQH�WKRURXJKO\�DQG�DFFXUDWHO\�LV�DQ�HVVHQWLDO�ZD\�RI�VHHLQJ�PRUH�FOHDUO\���,QGHHG��LW�PD\�EH�
RQH�IRUP�RI�OHDUQLQJ�KRZ�WR�VHH��
��

/HWWHUV�WR�8NUDLQH�±������������ZRUGV��>��$SULO�����@�
�
�
,V�KXPDQLW\�D�ORVW�FDXVH"��2XU�DGGLFWLRQ�WR�HQHUJ\��WR�FRQVXPSWLRQ��PXVW�HYHQWXDOO\�EXUQ�LWVHOI�RXW��EXW�
ZKHWKHU� RU� QRW� KXPDQV� ZLOO� GLVDSSHDU� ZLWK� LW«� ZKR� NQRZV"� � 3HUKDSV� KXPDQLW\� HYROYHV� QDWXUDOO\�
WRZDUGV�LQVLJKW�DQG�ULFKQHVV��GHVSLWH�WHPSRUDU\�VHWEDFNV���7UXH��3HDN�2LO��WKH�PD[LPXP�SRVVLEOH�JOREDO�
H[WUDFWLRQ�RI�RLO�� SUREDEO\� DOUHDG\�SDVVHG��KDVQ¶W�FRLQFLGHG�ZLWK�3HDN�&RQVFLRXVQHVV� �ZKLFK� LV�\HW� WR�
FRPH��� EXW� WKH� VQRUW� RI� LQGXVWULDO�VWUHQJWK� HQHUJ\�FRFDLQH� FROOHFWLYHO\� LQGXOJHG� LQ� VLQFH� WKH� ,QGXVWULDO�
5HYROXWLRQ� LV�RQO\�D�EOLS� LQ�HYROXWLRQDU\� WLPH�� �7KH�µ,QIRUPDWLRQ�5HYROXWLRQ¶� LV�D�EOLS�XSRQ�WKDW�EOLS���
+RZHYHU��ZKLOVW�ZH¶UH�FDXJKW�ZLWKLQ�WKLV�PLFUR�EOLS��ZH¶OO�QHHG�ZLVGRP�DQG�VWHHO\�UHVROYH�WR�NLFN�WKH�
HQHUJ\�KDELW�DOUHDG\�VR�GHHSO\�LQVWLWXWLRQDOLVHG��ULFK�QDWLRQV��RU��HOVHZKHUH��DUGHQWO\�GHVLUHG��GHYHORSLQJ�
QDWLRQV����%DG�KDELWV�WKULYH�ZKHQ�ZH�FKRRVH�WKH�OHVVHU�RI�WKH�WZR�LQFDUQDWLRQV�RI�NQRZOHGJH���,QRUJDQLF�
NQRZOHGJH� LV�PHUH�GDWD�� OLIHOHVV�� LQVHQVDWH�� LUUHVSRQVLYH�� �+RRNHG�RQ� ODVW�QLJKW¶V� µLQ� WKLQJ¶�� LW�GRHVQ¶W�
UHFDOO��RU�TXHVWLRQ��DQ\WKLQJ�WKH�QH[W�PRUQLQJ���2UJDQLF�NQRZOHGJH�LV�SURIRXQG�DZDUHQHVV��LW�ZDWFKHV��
OLVWHQV�� UHPHPEHUV�� � ,W¶V� DOHUW� HYHQ�ZKHQ� LW� VHHPV�PRVW� GRUPDQW�� �:KLOH� DQ\RQH�� DQ\ZKHUH�� EUHDWKHV�
RUJDQLF�NQRZOHGJH�±�DQG�LV�EUHDWKHG�E\�LW�±�WKHUH�ZLOO�EH�D�OLIH�JLYLQJ�FDXVH�DQG�LWV�YLWDO�HIIHFWV���,Q�WKDW�
EUHDWK��KXPDQLW\�FDQ�QHYHU�HQWLUHO\�EH�ORVW��
��

/HWWHUV�WR�8NUDLQH�±������������ZRUGV��>��0DUFK�����@�
�
�
:KDW¶V�WKH�ELJJHVW�HOHSKDQW�LQ�WKH�URRP"��,�PHDQ��WKH�RQH�WKLQJ�ORRPLQJ�RYHU�KXPDQLW\�WKDW�ZH�EDUHO\�
GLVFXVV"��,V�LW�ZDU"��3RYHUW\"��7KH�SUHYDOHQFH�RI�FDQFHU"��7KLQN�DJDLQ���7KLQN�FRPSXWHUV��QDSSLHV��SDLQW��
SODVWLFV�� PRWRU� FDUV�� WRRWKEUXVKHV«� �:KDW¶V� WKH� FRPPRQ� EDVH� KHUH"� � $QVZHU�� FUXGH� RLO�� � 2LO� LV� WKH�
FKDPHOHRQ�UHVRXUFH�SHUYDGLQJ�DOO� WKH�KXHV�DQG�IRUPV� WKDW�XSKROG�DQG�GULYH�PRGHUQ�FRQVXPHU�VRFLHW\���
$OPRVW�HYHU\WKLQJ�ZH�PDNH�DQG�UXQ�GHSHQGV�RQ�LW��LQ�VRPH�ZD\��DV�UDZ�PDWHULDO�RU�HQHUJ\�VRXUFH���(YHQ�
DJUDULDQ�FXOWXUHV�QHHG�RLO�IRU�IHUWLOLVHU�DQG�SHVWLFLGH��WR�IXHO�ODUJH�VFDOH�SURGXFWLRQ���$QG�WKH�GLVUHJDUGHG�
µHOHSKDQW¶�LV�WKDW�WKH�DJH�RI�HDV\�RLO�KDV�DOUHDG\�JRQH���³2K�´�ZH�VD\��LI�SXVKHG��³ZH¶OO�VZLWFK�WR�JDV�RU�
GHYHORS�VXVWDLQDEOH�HQHUJ\���7KH\¶OO�LQYHQW�IXVLRQ�UHDFWRUV«´��5HDOO\"��2U�ZLOO�ZH�FOLQJ�WR�ROG�KDELWV��LQ�
DSDWK\�RU� VPRXOGHULQJ�SDQLF"� �:LOO�ZH�PLVKDQGOH� LQFUHDVLQJO\�GLIILFXOW�RLO� ILHOGV� VLWHG� LQ�HFRORJLFDOO\�
YXOQHUDEOH� DUHDV"� �:LOO� ZH� UDJH� RLO� ZDUV"� � 2U� WXUQ� LQVWHDG� WR� FRDO� DQG� XUDQLXP�� HPEUDFLQJ�PDVVLYH�
SROOXWLRQ�DQG�UDGLDWLRQ�ULVNV"��:KHQ�(]UD�3RXQG�VDLG�OLWHUDWXUH�LV�µQHZV�WKDW�VWD\V�QHZV¶��SRHWV�VWLOO�KDG�
PHGLD�SRZHU���%XW�RLO�±�QRW�SRHWU\�±�ZLOO�VRRQ�GRPLQDWH�KHDGOLQHV���3HUKDSV�WKHQ��LQ�D�ZD\��RLO�ZLOO�EH�WKH�
SRHWU\�RI�WKH�IXWXUH"�
�

/HWWHUV�WR�8NUDLQH�±������������ZRUGV��>��)HE������@�
�
�
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:KR�DUH� WKH� ,QYLVLEOHV"� � ,¶YH�KHDUG�� IURP�SHRSOH�SUDFWLVLQJ�YDULRXV�VSLULWXDO� WUDGLWLRQV�� WKDW�HYHU\�DJH�
JHQHUDWHV� DQRQ\PRXV� ZRPHQ� DQG� PHQ� ZKR� SURIRXQGO\�� RU� VXEWO\�� FKDQJH� WKH� ZRUOG�� � ,� GRQ¶W� PHDQ�
ELOOLRQDLUH�UHFOXVHV��RU�)UHHPDVRQV��RU�VRPH�SULYDWH�FDUWHO�RI�PLJKW\�EXVLQHVVSHRSOH���7KHVH�µ,QYLVLEOHV¶�
�DV� ,� FDOO� WKHP��DUHQ¶W� IDVKLRQDEOH�RU� IDPRXV��RU� HYHQ�ZHOO�NQRZQ�JXUXV� OLYLQJ�RQ� WKH�PRXQWDLQ�� WKH\�
FRXOG�MXVW�DV�ZHOO�EH�SDFNLQJ�VKHOYHV�LQ�D�VXSHUPDUNHW���%\�KXPEOH�GHYRWLRQ�WR�XQGHUVWDQGLQJ�WKHPVHOYHV�
DQG� WKH� FRVPRV� DV� WUDQVFHQGHQW� UDWKHU� WKDQ� PHUHO\� PDWHULDO�� WKHVH� H[WUDRUGLQDU\� RUGLQDU\� SHRSOH�
VRPHKRZ�IHUWLOLVH�WKH�ZKROH�RI�KXPDQ�FRQVFLRXVQHVV���4XLHWO\��WKH\�EHFRPH�\HDVW�IRU�WKH�KXPDQ�GRXJK���
,Q� PRGHUQ� VRFLHW\�� ZH� WHQG� WR� WKLQN� RI� RXUVHOYHV� DV� LUUHWULHYDEO\� VHSDUDWH� EHLQJV�� EXW� ZKDW� LI�
FRQVFLRXVQHVV� LV� PRUH� OLNH� D� KRORJUDP�� ZKHUHE\� DOO� DUH� FRQQHFWHG"� � 7KH� µ���WK�0RQNH\¶� K\SRWKHVLV�
FODLPV�WKDW�ZKHQ�D�FULWLFDO�QXPEHU�RI�FUHDWXUHV�DFTXLUH�D�FHUWDLQ�DZDUHQHVV��WKDW�VWDWH�RI�DZDUHQHVV�FDQ�EH�
FRPPXQLFDWHG�LQVWDQWDQHRXVO\�LQWR�WKH�FROOHFWLYH�FRQVFLRXVQHVV���)DU�IHWFKHG"��:HOO��LW�PLJKW�DFWXDOO\�EH�
FRQVLVWHQW� ZLWK� TXDQWXP� SK\VLFV�� � 6R�� \RX� QHHGQ¶W� EHFRPH� LQIOXHQWLDO� DQG� SRZHUIXO� WR� VKLIW�
FRQVFLRXVQHVV�� MXVW� EHFRPH� WKDW� ���WK�PRQNH\�� �$Q\RQH� FDQ�EHFRPH�DQ� ,QYLVLEOH�� �:KLFK� OHDGV�XV� WR�
DQRWKHU�LQVLJKW�RI�VSLULWXDOLW\��WR�FKDQJH�WKH�ZRUOG��ILUVW�FKDQJH�\RXUVHOI��
��

/HWWHUV�WR�8NUDLQH�±������������ZRUGV��>���-DQXDU\�����@�
�
�
,V� WKHUH�DQ\�DOWHUQDWLYH� WR�$SRFDO\SVH"� �%H\RQG�D�FHUWDLQ�SRLQW�� LI�ZH�SXVK� WRR� IDU��PXVW�$SRFDO\SVH�
KDSSHQ"� �1RW�DV� WKH�(YLO� WKDW�RYHUFRPHV�*RRG��EXW�EHFDXVH�$SRFDO\SVH� LV�*RRG¶V� ODVW� UHVRUW"� �:KHQ�
ELOOLRQV�IDLO� WR� OLVWHQ� WR�QDWXUH�� WR� WKHLU� WUXHVW�VHOYHV��GRHV�$SRFDO\SVH�FOHDU�D�ZD\�IRU�WKH�KXQGUHGV�RI�
ELOOLRQV�\HW�WR�FRPH"��7KLV�LV�OLNH�µKDUG�ORYH¶�RQ�D�FRVPLF�VFDOH��DOORZLQJ�SDLQ�LQ�D�VLQJOH�JHQHUDWLRQ�VR�
WKHUH�ZLOO�EH� OHVV�SDLQ�DFURVV� ODWHU�JHQHUDWLRQV�� � ,V�$SRFDO\SVH�� WKHQ��WKH�VWHUQ��EXW�IDLU��JXDUGLDQ�ZKR�
FDUHV��GLVSDVVLRQDWHO\��IRU�DOO�KLV�ZDUGV�±�QRW�MXVW�IRU�WKH�RQH�FKLOG�ZKR�VWDQGV�EHIRUH�KLP"��:KHQ�UHDVRQ�
LV�SHUYHUVH��ZKHQ�YLVLRQ�DQG�DOWUXLVP�HYDSRUDWH�DQG�FRPSDVVLRQ�EHFRPHV�XWWHUO\�VXEVHUYLHQW�WR�HFRQRPLF�
JURZWK�� WKHQ«�$SRFDO\SVH"� �:KHWKHU� 7KH\� DUULYH� ZLWK� DQ� REYLRXV�%DQJ�� RU� DQ� LQVLGLRXV� ZKLPSHU��
SOHDVH�GRQ¶W�EHOLHYH�,¶P�NHHQ�WR�ZHOFRPH�WKRVH�+RUVHPHQ�LQ���+XPDQ�FRQVFLRXVQHVV�HYROYHV�WRZDUGV�WKH�
/LJKW��HYHQ�LQ�LWV�JUH\HVW�WLPHV��DQG�ZH�FDQ�VWLOO�FKRRVH�WR�HQVXUH�WKH�5LGHUV�GR�QRW�FRPH���%XW�LI�7KH\�
GR��DQG�,�DP�KHUH�WR�VHH�7KHP��,¶OO�WU\�WR�XQGHUVWDQG�WKDW�LW�PD\�EH�D�ODUJHU�NLQGQHVV��D�ILUPHU�MXVWLFH��QRW�
QDUURZ�YHQJHIXOQHVV��WKDW�GLYHUWV�7KHP�WR�FXW�DFURVV�RXU�SDWK��
�

/HWWHUV�WR�8NUDLQH�±������������ZRUGV��>��'HFHPEHU�����@�
�
�
&DQ�GLVFULPLQDWLRQ�EH�GHVLUDEOH"� �'LVFULPLQDWLRQ�DV�SUHMXGLFH��QR���'LVFULPLQDWLRQ�LQ�WKDW�RWKHU�VHQVH��
PHDQLQJ� WKDW� ZH� SRVVHVV� H[FHOOHQW� MXGJHPHQW� DQG� JRRG� WDVWH�� \HV�� � ,� ZRQGHU�� KDV� WKH� ZRUG�
µGLVFULPLQDWLRQ¶� EHFRPH� VR� FRQGLWLRQHG� E\� LWV� SROLWLFDO� PHDQLQJ� WKDW� WKH� DOWHUQDWLYH� FRQFHSW� LV� LWVHOI�
GLVFULPLQDWHG�DJDLQVW"��0XVW�ZH�DEDQGRQ�EDG�GLVFULPLQDWLRQ¶V�JRRG�FRXVLQ"��3RXULQJ�D�JUHDW�ZLQH�GRZQ�
WKH�VLQN�EHFDXVH�LW�GRHVQ¶W�WDVWH�IDPLOLDU��GLVPLVVLQJ�SRZHUIXO�OLWHUDWXUH�DV�UXEELVK�EHFDXVH�LW�OHDYHV�\RX�
XQVHWWOHG� LQVWHDG� RI� HQWHUWDLQHG�� LJQRULQJ� LQYHQWLYH� PXVLF� ZKHQ� LW� UHIXVHV� WR� IROORZ� WKH� ODWHVW� SRS�
IRUPXOD«�WKHVH�DUH�WKH�NLQGV�RI�ZD\V�LQ�ZKLFK�VRPHRQH�SHUFHLYHV�D�GLIIHUHQFH��EXW��LQ�P\�YLHZ��IDLOV�WR�
GLVFULPLQDWH�� �7KURXJK�KDELW�DQG�FRQGLWLRQLQJ��WKH�GLIIHUHQFH�KHUH�LV�DXWRPDWLFDOO\�µFRGHG¶�DV�DEHUUDQW�
ZKHQ�� LQ� IDFW�� WKH� SHUFHLYHU� PLJKW� GR� EHWWHU� LQ� ULVLQJ� WR� PHHW� LW�� � ,V� WKLV� ZK\� JUHDW� DUW� LV� VR� RIWHQ�
PLVXQGHUVWRRG�LQ�LWV�RZQ�WLPH"��2I�FRXUVH��JRRG�DQG�EDG�ZLOO�DOZD\V�EH�IX]]\�QRWLRQV��DQG�ZH�QHHGQ¶W�
DJUHH� RQ� µJRRG� WDVWH¶� DQ\ZD\�� � ,Q� RXU� IDVW�IRRG� DJH�� KRZHYHU�� LV� SRSXODU� WDVWH� QDUURZLQJ� LQWR� FHUWDLQ�
DFFHSWDEOH�µEDQGV¶�ZKHUH�WKH�VDPH�IHZ�TXDOLWLHV�DUH�EUDQGHG�µJRRG¶�RU�µFRRO¶"��³7DVWH�WKH�'LIIHUHQFH´�LV�
D�SRSXODU�DGYHUWLVLQJ�VORJDQ�LQ�WKH�8.��EXW�LV�WKDW�GLIIHUHQFH�QHFHVVDULO\�ZHOFRPH"�
�

/HWWHUV�WR�8NUDLQH�±������������ZRUGV��>��1RYHPEHU�����@�
�
�
:KDW�ZRUGV�EHVW�GHVFULEH�XV"��,W¶V�FHUWDLQO\�WHPSWLQJ�WR�GHILQH�RXUVHOYHV�WKURXJK�D�KDQGIXO�RI�FRPPRQ�
DGMHFWLYHV�DQG�QRXQV���:H�KRSH�WR�EH�KDSS\��VXFFHVVIXO��IDPRXV��SRSXODU��ZH�ZDQW�WR�KDYH�FDUV��PRQH\��
VHFXULW\�� IXQ�� � 6RPH� RI� RXU� PRUH� ZRUWK\� LQVWLQFWV� WHQG� WR� EH� FDSWXUHG� E\� WKH� DEVWUDFW� QRXQ�� GLJQLW\��
IULHQGVKLS��MXVWLFH��IDLWK���0HDQZKLOH��LQ�GD\�WR�GD\�OLIH�DQG�EXVLQHVV��WKH�YHUE�GRPLQDWHV��IURP�PRPHQW�
WR�PRPHQW��ZH�XVXDOO\�WKLQN�RI�RXUVHOYHV�DV�GRLQJ�VRPHWKLQJ���:H�HDW��VLW��ZRUN��VOHHS���+RZ�RIWHQ�KDYH�
\RX�GHVFULEHG�\RXUVHOI�WR�D�ERVV�RU�LQWHUYLHZHU��WR�DQ�DGYHUVDU\�RU�SURVSHFWLYH�ORYHU��LQ�WHUPV�RI�VWURQJ�
QRXQV��FRORXUIXO�DGMHFWLYHV��VWLPXODWLQJ�YHUEV"��5HFHQWO\��WKRXJK��,¶YH�EHJXQ�WR�ZRQGHU�DERXW�WKDW�TXLHW�
FDWHJRU\�RI�ZRUGV��SUHSRVLWLRQV���:LWK��DW��RQ��IRU���6R�IUHTXHQWO\�LJQRUHG�RU�WDNHQ�IRU�JUDQWHG��ZH�JHW�WKH�
KXPEOH�SUHSRVLWLRQ�ZURQJ�DW�RXU�SHULO�� IRU� D�SUREOHP� WR�EH�EHIRUH�\RX�� LV�KDUGO\� WKH� VDPH� WKLQJ�DV� LW�
EHLQJ�EH\RQG�\RX���6R��ZH�PD\�DVSLUH�WR�ORYH�VRPHRQH��EXW�KRZ�DERXW�EHLQJ�IXOO\�ZLWK�WKHP"��:H�PD\�
\HDUQ�IRU�ZRUOG�SHDFH��EXW�FDQ�ZH�EH�DW�SHDFH�RXUVHOYHV"��:KHQ�OLVWHQLQJ�WR�RXUVHOYHV�FRQFHUQLQJ�KRZ�
ZH�PLJKW�EHVW�EH�LQ�WKH�ZRUOG��WKH�XQDVVXPLQJ��RIWHQ�WLQ\��SUHSRVLWLRQ�KDV�PXFK�WR�VD\��
�

/HWWHUV�WR�8NUDLQH�±������������ZRUGV��>��2FWREHU�����@�
�



�
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�
:KDW¶V�WKH�VWRU\"��$QVZHU��(YHU\WKLQJ���)URP�IDEOH�WR�FRUSRUDWH�VWUDWHJ\��ZH¶UH�LPPHUVHG�LQ�VWRULHV���$�
VN\VFUDSHU� WHOOV� KRZ� ZH� OHDUQHG� WR�PRXOG�PDWWHU� WR� SDUWLFXODU� SXUSRVHV�� � 2XU� HFRQRPLF� V\VWHPV� DUH�
VWRULHV�WRR��WROG�UHSHDWHGO\�XQWLO�WKH\�VHHP�DV�LQHYLWDEOH�DV�WKH�VLQNLQJ�RI�7LWDQLF���6RPH�VWRULHV�HQFXPEHU�
XV�� SHUSHWXDWHG� YLD� V\VWHPV� RU� LGHDV� WKDW� SUHYLRXV� JHQHUDWLRQV� LQYHVWHG� LQ� KHDYLO\�� � $GYHUWLVHUV��
SROLWLFLDQV�DQG�WKH�PHGLD�XQGHUVWDQG�WKH�YDOXH�RI�ZULWLQJ��RU�UHZULWLQJ��WKH�VWRU\��ZKLFK�RIWHQ�EHFRPHV�
OLWWOH�PRUH�WKDQ�DQ�DGXOW�IDLU\�WDOH���:H�KHDU�RI�SHUSHWXDO�HFRQRPLF�JURZWK��IRU�H[DPSOH��ZKHQ�ZH�NQRZ�
QRWKLQJ�FDQ�H[SDQG�IRUHYHU�RQ�OLPLWHG�UHVRXUFHV���(YHQ�IDFWV�EHFRPH�VWRULHV�ZKHQ�VHOHFWLYHO\�TXRWHG�RU�
WDNHQ�RXW�RI�FRQWH[W���3HUKDSV��WKHQ��RXU�SHUFHQWDJH�RI�µUHDOLW\¶�LV�DFWXDOO\�TXLWH�VPDOO"��0HDQZKLOH��LQ�
WKLV�ZULWKLQJ��LQWHUFRQQHFWHG�HFRORJ\�RI�VWRULHV��ZKLFK�WDOHV�DUH�HQGDQJHUHG"��,Q�RXU�FLWLHV��IRU�LQVWDQFH��
ZKR�FRQWLQXHV�WKH�VWRU\�RI�D�SRVLWLYH�UHODWLRQVKLS�ZLWK�WKH�VRLO"��-XVW�DV�FHUWDLQ�VWRULHV�KDYH�EHHQ�VLOHQFHG�
EHFDXVH�RI�WKHLU�JHQGHU�RU�UDFH��VR�WKH�UDGLFDO�DQG�DOWHUQDWLYH�VWRULHV�RI�WRGD\�FDQ�VWUXJJOH�WR�EH�KHDUG���
:H� OLVWHQ� LQVWHDG� WR� EORFNEXVWHU� ILOPV�� FHOHEULW\� JRVVLS«� EXW� IDYRXULQJ� WKHVH� VDPH�� IHZ� IUDJLOH�
VWRU\WHOOHUV� LQFUHDVLQJO\� FUDPV� XV� ±� PDWHULDOO\�� SV\FKRORJLFDOO\�� SROLWLFDOO\� ±� RQWR� WKHLU� FRQILGHQWO\�
DFFHOHUDWLQJ��µXQVLQNDEOH¶�VKLS��
�

/HWWHUV�WR�8NUDLQH�±������������ZRUGV��>��6HSWHPEHU�����@�
�
�
+RZ�GR�WKHVH�SHRSOH�DUULYH�DW�ZKDW�WKH\�DUH"��7KDW�PDQ�LGO\�NLFNLQJ�D�GRJ�LQ�WKH�VWUHHW���7KH�ZRPDQ�\RX�
EXPS�LQWR��ZKR�VFRZOV�DW�\RXU�JHQXLQH�DSRORJ\���7KH�WHHQDJHU�VOXPSHG�LQ�DQ�DOOH\ZD\�FOXWFKLQJ�D�QHDU�
HPSW\�ERWWOH�� �$W� VXFK� WLPHV�� ,� FRQWHPSODWH�KLVWRU\�� �1RW�+LVWRU\�ZLWK�D�FDSLWDO�+��EXW� WKH� ORZHU�FDVH�
KLVWRU\� RI� WKH� LQGLYLGXDO�� � :KDW� IRUPHG� WKHVH� KLVWRULHV"� � /D[� SDUHQWLQJ�� EDG� HGXFDWLRQ"� � 1DWXUH�� RU�
QXUWXUH"��+HUG�EHKDYLRXU��FRQIRUPLW\��SHHU�SUHVVXUH��79�OLIHVW\OHV"��:DV�LW�IUHH�ZLOO��D�ZLOIXO�UHMHFWLRQ�RI�
ZLVGRP"� � 2U� LV� RXU� FXUUHQW� VRFLDO� WUDMHFWRU\� VLPSO\� VRPHWKLQJ� LQ� WKH� DLU� ±� =HLWJHLVW� ±� D� PRGHUQ��
WHFKQRORJLFDO��XUEDQ��FHOHEULW\�REVHVVHG�GULYH�WRZDUGV�DQ�DQWLVRFLDO�URRWOHVVQHVV�WKDW¶V�KDUG�WR�UHVLVW��DQ�
LQGLYLGXDO�GHFD\�SUHVVHG�XSRQ�XV�E\�FROOHFWLYH�QRUPV"��7KH�SRHW�5LONH�VDLG��³:KDW�LV�\RXU�PRVW�SUHVVLQJ�
LQMXQFWLRQ��LI�QRW�IRU�WUDQVIRUPDWLRQ"´��3HUKDSV��LI�ZH�DOO�FRXOG�DVN�VXFK�TXHVWLRQV��VRPHWKLQJ�PLJKW�VKLIW�
±�RU�LV�=HLWJHLVW�XQVWRSSDEOH"��,W�PD\�HYHQ�EH�WKDW�µVRFLHW\¶�FDQQRW�KHOS�XV�WRZDUGV�ZKDW�LV�ULJKW��IRU�ZKDW�
EHJLQV�DV�JRRG�SKLODQWKURS\�FDQ�TXLFNO\�WLS�LQWR�SRRU�LGHRORJ\���%XW�,�FDQ�EH�VXUH�RI�WKLV��QR�RQH�H[FHSW�
P\VHOI�FDQ�HYHU�VWRS�PH�DVNLQJ�WKH�PRVW�IUXLWIXO�TXHVWLRQ�RI�DOO��+RZ�GR�,�DUULYH�DW�ZKDW�,�DP"�
�

/HWWHUV�WR�8NUDLQH�±������������ZRUGV��>��$XJXVW�������7XHV�@�
�
�
:KDW� SODJXHV� KXPDQ� DGYDQFH"� � )LUVW�� WKHUH¶V� µ5DGLFDO� ,QHUWLD¶�� � 7KLV� LV� D� GHHS� UHVLVWDQFH� WR� FKDQJH��
HQFRXQWHUHG�ZKHQHYHU�D�ZD\�RI�GRLQJ�RU�VHHLQJ�WKLQJV�LV�GHHSO\�LQJUDLQHG�LQ�XV�RU�RXU�V\VWHPV���5DGLFDO�
,QHUWLD� IXHOV� RXU� FRQWLQXLQJ� GHSHQGHQFH� RQ� OLPLWHG� RLO� UHVHUYHV�� DQG�\RX¶G� VRRQ� IHHO� LW� LI� \RX� WULHG� WR�
DEROLVK� WD[�RU� WHOHYLVLRQV�� �1H[W� LV� WKH�µPHPH¶��FRLQHG�E\�5LFKDUG�'DZNLQV���D�VSOLQWHU�RI�FXOWXUH�WKDW�
UHSOLFDWHV� LWVHOI�� RIWHQ� DFURVV� JHQHUDWLRQV�� � ([DPSOHV� RI�PHPHV� LQFOXGH� D� IDPRXV� IRON�PHORG\�� D� 79�
FDWFKSKUDVH��RU�D�QHDW�DQG�PHPRUDEOH�SROLWLFDO�LGHD���0HPHV�RYHUVLPSOLI\�KRZ�FXOWXUHV�UHDOO\�ZRUN��DQG�
DUHQ¶W�QHFHVVDULO\�EDG��EXW�GHVWUXFWLYH�PHPHV�DUH�WRR�SURPLQHQW�WR�DYRLG�DV�P\�VHFRQG�SODJXH���)LQDOO\��
WKHUH¶V�WKH�µ)UDPHG�4XHVWLRQ¶��D�TXHVWLRQ�SRVHG�VR�WKDW�RQO\�SUHFRQFHLYHG�DQVZHUV�DUH�SRVVLEOH��ZKHUH�
WKH� TXHVWLRQHU¶V� DVVXPSWLRQV� RU� DJHQGD� EHFRPH� LQYLVLEOH� WR� XV�� � $� SROLWLFLDQ� DVNLQJ� ZKDW� OHYHO� RI�
HFRQRPLF�JURZWK�LV�GHVLUDEOH�LV�DVVXPLQJ��DV�PRVW�RI�XV�GR��WKDW�HYHU�LQFUHDVLQJ�HFRQRPLF�JURZWK�PXVW�
EH� D� JRRG� WKLQJ�� � 7KHVH� WKUHH� SODJXHV�� DPRQJ� YDULRXV� RWKHUV�� DUH� LPSOLFDWHG� LQ� ROG� SODJXHV� VXFK� DV�
SRYHUW\� DQG�ZDU�� �7KH\�PLJKW� VHHP� LQHUDGLFDEOH��EXW�ZH�FDQ� WU\�DW� OHDVW� WR� VHH� WKHP�FOHDUO\�� WR�QDPH�
WKHP���7KDW¶V�WKH�ILUVW�VWHS�WRZDUGV�D�YDFFLQH��
�

/HWWHUV�WR�8NUDLQH�±������������ZRUGV��>��-XQH�����@�
�
�
:KDW¶V�WKH�SRLQW�RI�SRHWU\"��6RFLHW\�LV�DQ�DWWHPSW�WR�VWULNH�D�EDODQFH�EHWZHHQ�WKH�LQGLYLGXDO�DQG�WKH�KHUG���
(FRQRPLFV� DQG� DGYHUWLVHPHQWV�ZDQW� KHUGV�� JRRG�SDUHQWV� �DQG�DVWXWH� ORYHUV��ZDQW� LQGLYLGXDOV�� �3RHWU\�
DVVHUWV�WKH�LQGLYLGXDO���,W�KDV�D�SOXUDO�VSLQH���)RU�/HV�0XUUD\��³2QO\�SRHWU\�UHFRJQLVHV�DQG�PDLQWDLQV�WKH�
FHQWUDOLW\� RI� DEVROXWHO\� HYHU\ZKHUH´�� � %XW� JOREDOL]DWLRQ� LV� EXVLO\� KRPRJHQLVLQJ� DQG� VWDQGDUGLVLQJ�
HYHU\WKLQJ��IURP�DJULFXOWXUH�WR�ODQJXDJH���3RSXODU�FXOWXUH�EX]]HV�DURXQG�WKH�VDPH�IHZ�IRUPV���(FRQRPLF�
WKHRU\� FDOOV� LWHPV� LUUHGXFLEOH� WR� D� FDVK� HTXLYDOHQW� µLQWDQJLEOHV¶�� DV� LI� ODFNLQJ�D�YHULILDEOH�SULFH�PDNHV�
WKHP�VRPHKRZ�XQUHDO���,I�SRHWU\�FDQ�EH�VR�PXFK�PRUH�WKDQ�LWV�ZRUGV��FDQ¶W�HFRQRPLFV�DQG�EXVLQHVV�ULVH�
DERYH�PRQH\"��6R��SRHWU\�PLJKW�VDYH�XV«"��<HV"��1R���,QIDPRXVO\��SRHWU\�EURXJKW�QHLWKHU�0DR�QRU�WKH�
\RXQJ�6WDOLQ� WR� WROHUDQFH�� �%XW� WKRVH�ZKR�FKDOOHQJH� WKHPVHOYHV� WKURXJK�DUW�PLJKW� HPHUJH�PRUH� DOHUW��
PRUH�DEOH�WR�IDFH�FRPSOH[�UHDOLWLHV�VXFK�DV�&OLPDWH�&KDQJH���3RHWU\�±�DW�LWV�EHVW�±�FRQILUPV�WKDW�YDOXH�
LVQ¶W�MXVW�D�SULFH��WKDW�UHVSRQVH�FDQ�EH�PRUH�FRPSOH[�DQG�VXEWOH�WKDQ�D�SROLF\���$Q\�FXOWXUH�WKDW�DEDQGRQV�
LWV�PXVHV� ORVHV� DQ� HQWLUH� ODQJXDJH� RI� SHUFHSWLRQ�� SRVVLELOLW\� DQG� HSLSKDQ\�� � ,QGHHG�� QHJOHFWLQJ� SRHWU\�
GLVVROYHV�D�PDMRU�PHDQV�E\�ZKLFK�ZH�UHFRJQLVH�WKH�KHUG�DQG�VWD\�DZDNH�WR�RXUVHOYHV��
�
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/HWWHUV�WR�8NUDLQH�±������������ZRUGV��>���0D\�����@�
�
�
:KDW� LV� WKH�SXUSRVH�RI� FLYLOLVDWLRQ"� �9LHZLQJ� WKH� WUDFN� UHFRUG�RI�RXU� VSHFLHV�� LW¶V� WHPSWLQJ� WR� VHH� WKH�
XOWLPDWH�IDWH�RI�DQ\�FXOWXUH�DV�GHFD\�DQG�GHPLVH���,V�WKH�IXWXUH�RI�DOO��WHPSRUDU\��RUJDQLVHG��OLIH�VLPSO\�WR�
GLVVROYH� LQWR� �SHUPDQHQW�� FKDRWLF�� GHDWK"� � *LYHQ� LWV� VRFLDO�� HFRQRPLF� DQG� HFRORJLFDO� SUREOHPV�� LWV�
LQWHUPLQDEOH�FRQIOLFWV��RXU�FLYLOLVDWLRQ�PLJKW�VHHP�D�VRXU�ROG�PDQ�DZDLWLQJ�WKH�JUDYH��EXW�LI�RXU�WUXHVW�
SXUSRVH�LV�WR�OHDUQ��WR�ILQG�DQG�EH�RXUVHOYHV��IRU�LQGLYLGXDOV�WR�EHFRPH�HQOLJKWHQHG��WKHQ�,¶G�DUJXH�WKDW�ZH�
LQFUHDVLQJO\� GLVSOD\�� FROOHFWLYHO\� DQG� WKURXJKRXW� RXU� V\VWHPV�� WKH� LQGLVFLSOLQH� DQG� VHOI�DEVRUSWLRQ� RI�
SRRUO\�SDUHQWHG�FKLOGUHQ���,QGHHG��LI�PDWXULQJ�FKLOGUHQ�DUH�WKH�HVVHQWLDO�PHDQV�WR�UHJHQHUDWH�DGXOW�VRFLHW\��
ZK\�LV�LW�WKDW�SRSXODU�FXOWXUH�EHFRPHV�SURJUHVVLYHO\�PRUH�MXYHQLOH�DQG�GHOLQTXHQW"��<HV��IRU�DOO�LWV�ORQJ�
KLVWRU\��ZLWK�DOO�LWV�WHFKQRORJLFDO�JDGJHWU\��KXPDQLW\�UHPDLQV�WHUULEO\�\RXQJ���7KDQNIXOO\��WKHUH�DUH�VLJQV�
RI� VSLULWXDO� EXUJHRQLQJ� HYHU\ZKHUH�� WKRVH� ZKR� DUH� FKLOG�OLNH� ZLWKRXW� EHLQJ� FKLOGLVK�� � ,Q� IDFW�� WKLV�
FKLOGKRRG� RI� FLYLOLVDWLRQ� FRXOG� EH� D� ZRQGURXV� WLPH�� � $V� WKH� ,WDOLDQ� SRHW�*LDFRPR� /HRSDUGL� WHOOV� XV��
³&KLOGUHQ� ILQG� HYHU\WKLQJ� LQ� QRWKLQJ�� PHQ� ILQG� QRWKLQJ� LQ� HYHU\WKLQJ´�� � 3HUKDSV�� WKHQ�� WKH� EDODQFHG�
SXUSRVH�RI�D�FLYLOLVDWLRQ�LV�WR�JURZ�XS�ZLWKRXW�IRUJHWWLQJ��LQ�JHQWOHQHVV�DQG�KXPLOLW\��KRZ�WR�SOD\"�
��

/HWWHUV�WR�8NUDLQH�±������������ZRUGV��>��$SULO�����@�
�
�
:KDW� LV� ORYH"� � ,V� LW� D�GHVLUH�� VRPHWKLQJ�JXW�EDVHG� WKDW�ZUHQFKHV�XV� LQWR�DFWLRQ"� � ,V� LW� FHUHEUDO�� D�FRRO�
FHUWLWXGH�WKDW�JXLGHV�XV�WRZDUGV�VHOIOHVVQHVV"��:KDW�LW�LVQ¶W��FHUWDLQO\��LV�VRPHWKLQJ�FRQWDLQHG�LQ�D�ER[�RI�
FKRFRODWHV�RU�D�ORQJ�VWHPPHG�URVH��KRZHYHU�VWURQJO\�LPEXHG�ZLWK�IHHOLQJ�WKRVH�REMHFWV�DUH��LW�UHDOO\�KDV�
QRWKLQJ�WR�GR��LQ�P\�YLHZ��ZLWK�WKH�JOXW�RI�PDWHULDO�H[SHFWDWLRQV�DURXQG�ELUWKGD\V�DQG�DQQLYHUVDULHV��RU�
WKH�DQQXDO�RUFKHVWUDWLRQ�RI�JLIWV�V\PEROLVHG�E\�6W��9DOHQWLQH¶V�'D\���3HUKDSV�ORYH�LV�DQ�RQJRLQJ�TXHVWLRQ�
OLIH�DVNV�RI�XV��HVSHFLDOO\�ZKHQ�RXU�GHFLVLRQV� UXQ�DJDLQVW� WKH�JUDLQ�RI�H[SHFWDWLRQV� WKRVH�FORVHVW� WR�XV�
UHDVRQDEO\� KROG�� � /RYH� LV�� DIWHU� DOO�� XQUHDVRQDEOH�� � ,W� KDV� QR� ORJLF�� QR� SURILW�ORVV� VKHHW�� LW� KROGV� QR�
JUXGJHV��KDV�QR�GHVLJQV�RQ�DQ\RQH���,W�VXUYLYHV�ZKHQ�ZRXQGHG�RU�DSSDUHQWO\�GHIHDWHG���&OHDUO\��LW�GRHVQ¶W�
UXQ�RXU�JRYHUQPHQWV�RU�EXVLQHVVHV��EXW�LW¶V�DQ�LQH[WLQJXLVKDEOH�HPEHU�HYHQ�WKHUH��ZKHUH�LW�VHHPV�WR�KDYH�
GLHG�GRZQ�RU�JRQH�FROG���7KHUH�LW�LV��XQEUHDNDEOH�EHQHDWK�RXU�PRVW�DUGHQW�IROOLHV��WKH�GHHSHVW�EHWUD\DO���,W�
LV� WKDW� IDEULF� RI� OLIH� LWVHOI�� ULFK� ZLWK� SURGXFWLYH� IODZ� DQG� GLIILFXOW\�� � 7KURXJK� FKDOOHQJH�� IXWLOLW\��
KRSHOHVVQHVV��LW�DULVHV��IUHVK��DV�RXU�FDOPHVW��VXUHVW�WUXWK���,W�LV�DOZD\V�,WVHOI���,W�LV�DOZD\V�<RX��
�

/HWWHUV�WR�8NUDLQH�±������������ZRUGV��>��0DUFK�����@�
�
�
:KDW� LV�\RXU�PRVW� WHUULI\LQJ�GHEW"��³7KH�PRUWJDJH�RQ�P\�KRXVH´��VD\V�RQH�� �³0\�RYHUGUDIW´��DQVZHUV�
DQRWKHU�� �³,W¶V�RXU�QDWLRQ¶V�PDVVLYH�HFRQRPLF�GHILFLW´��LQWRQHV�WKH�SROLWLFLDQ���%XW�WKHUH¶V�D�GHEW�ZRUVH�
WKDQ�DQ\�RI� WKHVH�� �7KH�OLDELOLW\�ZH�VKRXOG�EH�PRVW�ZRUULHG�DERXW�LV�RXU�µ5HDOLW\�'HEW¶�� �7KLV�IRUP�RI�
VKRUWIDOO� FRQFHUQV� RXU� UHPDUNDEOH� DELOLW\�� WKURXJKRXW� WKH� PDMRULW\� RI� RXU� V\VWHPV� DQG� LQ� RXU� GDLO\�
DFWLYLWLHV��WR�GHQ\�RU�LJQRUH�WKH�XQVXVWDLQDELOLW\�EHKLQG�VR�PXFK�RI�ZKDW�ZH�GR���7KLV�PXVW�VXUHO\�EH�WKH�
ZRUVW� RI� EDG� GHEWV� EHFDXVH� LW� LQYROYHV� XV� LQ� D� WUDMHFWRU\� WKDW� ZLOO� DOPRVW� FHUWDLQO\� WHUPLQDWH� RXU�
FLYLOLVDWLRQ� DV� ZH� FXUUHQWO\� XQGHUVWDQG� LW�� �:H� QRZ� KDYH� D� VHQVH� RI� WKH� JUDYLW\� DQG� XUJHQF\� RI� RXU�
HFRORJLFDO�DQG�UHVRXUFH�SUREOHPV��DQG�\HW��DV�ZLWK�GHEW�JHQHUDOO\��ZH�VWLOO�WHQG�WR�SXVK�WKRVH�FRQFHUQV�
LQWR�WKH�EDFNJURXQG���:KR��RU�ZKDW��ZLOO�EDLO�XV�DOO�RXW�ZLWK�WKH�PDVVLYH�5HDOLW\�&KHTXH�ZH�QHHG��WKRVH�
WULOOLRQV� RI� UHDOLWLHV� ZH� PXVW� QRZ� FROOHFWLYHO\� UHLQYHVW� LQ� RXU� LQGLYLGXDO� PLQGV� DQG� KHDUWV�� LQ� RXU�
HFRQRPLFV�� LQGXVWULHV� DQG� SROLWLFV�� LQ� RUGHU� WR� VWDELOLVH� DQG� KDUPRQLVH� RXU� HFRORJLHV�� SV\FKRORJLHV��
VRFLHWLHV"��$QG�ZKHQ��HYHQWXDOO\��QDWXUH�VHQGV�KHU�EDLOLIIV�LQ��ZKDW�RQ�HDUWK�ZLOO�RXU�JURZQ�XS�FKLOGUHQ�
VD\�WR�WKHP"�
�

/HWWHUV�WR�8NUDLQH�±������������ZRUGV��>��)HEUXDU\�����@�
�
�
:KDW�GR�RXU�FRPPHUFLDOV�VD\�DERXW�XV"��,PDJLQH�\RXUVHOI�DQ�H[SORUHU�IURP�DQRWKHU�JDOD[\��VWXPEOLQJ�
DFURVV�(DUWK�� �)RU� WHFKQLFDO� UHDVRQV��\RX�FDQ�VWD\�IRU�VHYHUDO�PLQXWHV�RQO\�� �<RX¶UH�EHDPHG�GRZQ��E\�
IUHDN�FRLQFLGHQFH��LQ�IURQW�RI�D�79�GXULQJ�D�FRPPHUFLDO�EUHDN��ZLWK�QR�RQH�DERXW���1DWXUDOO\��\RX�DVVXPH�
WKLV� SURPLQHQWO\� ORFDWHG� ER[� PXVW� EH� DQ� LPSRUWDQW� LQIRUPDWLRQ� GLVSHQVHU�� � <RX� ZDWFK�� DVVHVVLQJ�
KXPDQNLQG¶V� SULPDU\� FRQFHUQV�� � >'R� WKDW�� WRGD\�� ZLWK� WKH� ILUVW� FRPPHUFLDO� EUHDN� \RX¶UH� H[SRVHG� WR���
+HUH� DUH� P\� RZQ� UHVXOWV�� KDLUVSUD\�� FRPSXWHU� HTXLSPHQW�� FDUV�� FDU� VDOHV�� LQVXUDQFH�� VZHHWO\� IL]]\�
FDIIHLQDWHG� GULQNV�� FRPSDUDWLYH� LQVXUDQFH�� ILQDQFLDO� VHUYLFHV�� EURDGEDQG�� UDLO� WUDYHO� �ILUVW� FODVV��@��
'HFDGHV�ODWHU��\RX�UHWXUQ�DFURVV�VSDFH�RQ�D�IXOO�VFDOH�GLSORPDWLF�PLVVLRQ���(DUWK�LV�QRZ�SUDFWLFDOO\�GU\�RI�
SHWUROHXP�DQG�GULQNDEOH�ZDWHU��QDWLRQV�DUH�ULGGOHG�ZLWK�FRQIOLFW��IDPLQH��GLVHDVH���0DQ\�RI�LWV�LQKDELWDQWV�
DUH�KDLUOHVV�IURP�SROOXWLRQ�DQG�UDGLDWLRQ�H[SRVXUH���%XW�\RX¶YH�EURXJKW�DQ�RIIHULQJ��EDVHG�RQ�WKH�UHVHDUFK�
RI�\RXU�SUHYLRXV�YLVLW���1R�FDQFHU�FXUH��KLJK�WHFK�ZDWHU�SXULILHU��RU�VWUDLQ�RI�ZKHDW�UHVLVWDQW�WR�GURXJKW�
DQG�WR[LQV��QR�LUUHVLVWLEO\�SHDFHIXO��HJDOLWDULDQ�SKLORVRSK\���,QVWHDG��\RX�LQVLVW�RQ�PHHWLQJ�WKH�ILUVW�FODVV�
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KXPDQV��WR�ZKRP�\RX�SUHVHQW�D�SDFNDJH�RI�LQWHUSODQHWDU\�LQVXUDQFH��LQWHUJDODFWLF�VKDUHV�LQ�HOHFWURQLFV��
DQG�D�FRUQXFRSLD�RI�SHWURO�GULYHQ�FDUV��IL]]\�GULQNV�DQG�KDLUVSUD\��
��

/HWWHUV�WR�8NUDLQH�±������������ZRUGV��>���-DQXDU\�����@�
�
�
:KR�DP�,"��:K\�DP�,�KHUH"��7KHVH�DUH�TXHVWLRQV�VR�ROG��VR�UHKHDUVHG�E\�LQGLYLGXDOV��E\�HQWLUH�FXOWXUHV��
WKDW�WKH\¶YH�GULIWHG�RII�LQWR�WKH�IRJJ\�UHDOPV�RI�FOLFKp�DQG�FRPHG\���%XW�WKH\¶YH�ORVW�QRQH�RI�WKHLU�VKDUS�
VHULRXVQHVV�IRU�DQ\RQH�DVNLQJ�WKHP��LQ�HDUQHVW��WRGD\���,Q�VRPH�IRUP�RU�RWKHU��WKH\�EXEEOH�XS�WR�XV�ZKHQ�
ZH¶UH� LQ� FULVLV�� �:H�PD\� KHDU� WKHP� LQ� TXLHWHU�PRPHQWV�� ZKHQ�ZH� IRUJHW� RXUVHOYHV� DQG� RXU�PDWHULDO�
SXUVXLWV�MXVW�ORQJ�HQRXJK�WR�OLVWHQ���7KH\¶UH�DVNLQJ�XV��LQ�IDFW��DERXW�ORYH��DERXW�FRPSDVVLRQ���+RZ�VR"��
%HFDXVH�RXU�PRVW�SURIRXQG�DQG�JHQXLQH�IHHOLQJV�IRU�WKRVH�FORVHVW�WR�XV�DUH��IRU�DOO�WKHLU�YDOXH�WR�XV��RQO\�
RQH� IRUP�RI� ORYH�� �$QRWKHU� IRUP�RI� ORYH� LV� WR� VHH� FOHDUO\�ZKR�ZH�DUH� DQG� µZKHUH¶�ZH�PLJKW�EH� �LQ�D�
VSLULWXDO�DV�ZHOO�DV�SV\FKRORJLFDO�VHQVH���DQG�WKHQ�WR�FKRRVH��IUHHO\��WR�SODFH�RXUVHOYHV�WKHUH��
�
:KHQ�ZH� DUH�PRVW� RXUVHOYHV� ±� RXU� WUXHVW� VHOYHV� ±� WKHQ�ZH� FDQ� EH� RI� JUHDWHVW� VHUYLFH� WR� RWKHUV�� �7KH�
DOWHUQDWLYH�LV�D�NLQG�RI�VODYHU\�DQG��DV�9LUJLQLD�:RROI�UHPLQGV�XV��³+LWOHUV�DUH�EUHG�E\�VODYHV´���0DQ\�RI�
WKRVH�ZKR�VHHP�LQKHUHQWO\�VHOILVK�KDYH��DW�VRPH�OHYHO��EHHQ�FRPSOLFLW�LQ�D�SURFHVV�WRZDUGV�VHOILVKQHVV���
:H�DOO�PDNH�FKRLFHV�LQ�WKDW�UHVSHFW��KRZHYHU�XQKHOSIXO�RXU�XSEULQJLQJ�RU�VRFLDO�HQYLURQPHQW���%XW�ZH�
WHQG�QRW�WR�YLHZ�WKRVH�FKRLFHV�WKURXJK�WKH�OHQV�RI�µORYH¶�EHFDXVH�RXU�FXOWXUH�LV�VR�EXV\�FRQIXVLQJ�ORYH�
ZLWK�GHVLUH��ZLWK�WULEDOLVP�� �3DUWO\�EHFDXVH�RI�WKDW��ZH�OHDUQ�WR�DVVHVV�RXU�PRVW�LPSRUWDQW�DFWV�RI�ORYH��
RIWHQ�PLVWDNHQO\��LQ�WHUPV�RI�WKH�PRVW�LQWHQVH�HPRWLRQV�ZH�RXUVHOYHV�IHHO��
�
,W�PLJKW�KHOS� WR�VHH�WKLV�WKURXJK�WKH�DQDORJ\�RI�D�MLJVDZ"��:H�HDFK�RI�XV�KDYH�RXU�VLQJOH�SLHFH�RI�WKH�
SDWWHUQ�WR�FRQWULEXWH���7KH�LOOV�RI�D�SHUVRQ�±�LQGHHG��RI�D�VRFLHW\�±�XVXDOO\�DULVH�ZKHQ�WKRVH�SLHFHV�DVSLUH�
WR� WKH� µQRUPV¶�RI� VXFFHVV�� IROORZLQJ� WKH� OHDG�RI�DGYHUWLVHUV�DQG�SRSXODU� UROH�PRGHOV�� UDWKHU� WKDQ� WKHLU�
GHHSHVW�LQVWLQFWV�IRU�ULJKWQHVV���7RR�PDQ\�RI�XV�ZDQW�WR�EH�WKH�VDPH��IDPRXV�RU�ULFK��SLHFH�RI�MLJVDZ��D�
SLHFH�WKDW��SHUKDSV��VKRXOGQ¶W�HYHQ�EH�LQ�WKH�ER[���ZKLOH�PDQ\�RI�WKH�KXPEOHU��SRVVLEO\�FUXFLDO��VHFWLRQV�
DUH�LJQRUHG��H[SORLWHG�RU�XQGHUYDOXHG��
�
6R�� WKHUH¶V� QR� VN\� EHFDXVH� QR� RQH� ZDQWV� WR� EH� D� SODLQ� SLHFH� RI� EOXH�� WKHUH¶V� QR� EDFNGURS�� EHFDXVH�
HYHU\RQH¶V�FODPRXULQJ�WR�EH�WKH�FHQWUDO�ILJXUH�LQ�WKH�GHVLJQ���:KDW�PLJKW�KDYH�EHHQ�JRUJHRXV�FORXG�LV�
YDJXHO\�XQFRPIRUWDEOH�GRZQ�DPRQJ�WKH�OHDYHV��ZKDW�FRXOG�KDYH�EHHQ�D�MXLF\�OHDI�PXOFKHG�LQ�WKH�JURXQG�
IHHOV� WKLQO\� GU\� DQG� DEDQGRQHG� LQ� WKH�ZLQG�� � ,QVWHDG� RI� EHLQJ� DQ� DFFRPSOLVKHG� DUWLFOH� RI� EHDXW\�� WKH�
SLFWXUH� EHFRPHV�ZDUSHG� DQG� FRQIXVHG�� �7KRVH�ZKR�ZHQW� EHIRUH� XV� KDYHQ¶W� DOZD\V�KHOSHG�� �7KH\� WRR�
RIWHQ� FKRVH�� DV�ZH� VR�RIWHQ� FKRRVH�QRZ��SROLWLFDO�DQG�EXVLQHVV� V\VWHPV�ZKRVH�SULPDU\�SXUSRVH� LV� WKH�
PDLQWHQDQFH�RI�HFRQRPLF�RYHU�KXPDQ�SURJUHVV���7RGD\��LW¶V�SDQGHPLF�IRU�VRFLHW\�WR�FOLS�WKH�FRUQHUV�RII�
\RXQJ� LQGLYLGXDOV� LQ� RUGHU� WR� ILW� WKHP� LQWR� GHVLUHG�� GHVLUDEOH� UROHV�� DQG�ZH�PRVWO\� JR� DORQJ�ZLWK� LW���
0HDQZKLOH�� RXU� SROLWLFDO� DQG� EXVLQHVV� VWUXFWXUHV� PDNH� LW� DOO� EXW� LPSRVVLEOH� IRU� SHRSOH� RI� SURIRXQG�
FRPSDVVLRQ�DQG�KXPLOLW\�WR�RFFXS\��XQVDFNHG�RU�XQDVVDVVLQDWHG��DQ\�FRQYHQWLRQDO�SRVLWLRQ�RI�SRZHU��
�
2I�FRXUVH��P\�MLJVDZ�DQDORJ\�KDV�LWV�OLPLWDWLRQV�DQG�SUREOHPV��EXW�P\�PDLQ�SRLQW�VWDQGV���)HZ�SHRSOH�
XQFRYHU� LQ� WKHPVHOYHV� WKDW� IRUP� RI� ORYH� WKDW� GULYHV� WKHP� WR� H[SORUH� ZKR� WKH\� UHDOO\� DUH�� RU� WKH�
FRPSDVVLRQ� WR� SXW� WKHPVHOYHV� ZKHUH� WKDW� OHDGV� WKHP�� � 3OHDVH� GRQ¶W� PLVWDNH� P\� MLJVDZ� IRU� IDWDOLVP��
GHVWLQ\��FRQIRUPLW\��VHOI�VDFULILFH��SDWULRWLVP��%LJ�%URWKHU���7KLV�MLJVDZ�LVQ¶W�D�PHFKDQLVP���7KRVH�SLHFHV�
RI� VN\�DUHQ¶W� LGHQWLFDO�±�QRW� DW�DOO�� � ,QGHHG�� WKLV� MLJVDZ� LV��PRUH�DFFXUDWHO\��D�YLHZ� WKURXJK�D�ZLQGRZ�
IUDPH�RQWR�D�OLYLQJ��VKLIWLQJ�ODQGVFDSH���µ)LQGLQJ�\RXU�SODFH¶�LQ�WKDW�ODQGVFDSH�LVQ¶W�DERXW�VHOI�REVHVVLRQ��
QHLWKHU�GRHV�LW�PHDQ�GLVVROYLQJ�WKH�VHOI���,W�WDNHV�FRXUDJH�DQG�VHQVLWLYLW\�±�DV�ZHOO�DV�WLPH�±�WR�VHHN�RXW�
\RXU�QDWXUH�DQG�WR�ZRUN�ZLWK�LW�WR�DFKLHYH�WKH�WUXWK�RI�ZKDW�\RX�PD\�EH���,W¶V�PXFK�HDVLHU��VR�PXFK�OHVV�
ORYLQJ��WR�VLPSO\�IDOO�LQ�ZLWK�WKH�KHUG���,�VXSSRVH��LQ�WKH�HQG��RQH�PXVW�GHFLGH�WR�EHOLHYH�WKDW�WKHUH�LV�D�
JORZ�DW�RXU�FHQWUH��KRZHYHU�FORXGHG�LW�PD\�KDYH�EHFRPH���,¶YH�\HW�WR�PHHW�D�QHZERUQ�FKLOG�ZKR�ODFNV�LW���
:H�FDQ�WU\�RXU�EHVW�WR�RSHQ�RXUVHOYHV�WR�DQ�H[SHULHQFH�RI�WKDW�JORZ��LQ�RXUVHOYHV�DQG�LQ�RWKHUV��
�
,Q�D�JOREDOLVHG�ZRUOG�PXFK�EHZLWFKHG�E\�DGYHUWLVHU�DQG�ILQDQFLHU��LW¶V�XQGHUVWDQGDEOH�WR�VRPHWLPHV�IHHO�
WKDW�RXU�SULYDWH�FKRLFHV�DUH�LUUHOHYDQW�RU��DW�EHVW��RI�PHUHO\�SHUVRQDO�VLJQLILFDQFH���,W¶V�D�VKRUW�ZDON�IURP�
WKDW�IHHOLQJ�WR�DUULYH�DW�UHVLJQDWLRQ��DSDWK\���$QG�VR��ZH�IRFXV�RXU�DWWHQWLRQ�RQ�WKRVH�ZH�ORYH��RQ�VRPH�
VPDOO��WDQJLEOH�RXWFRPH���$OO�ZHOO�DQG�JRRG���%XW�WKHUH�DUH�SXUSRVHV�EH\RQG�WKDW��QRW�DQ\WKLQJ�WKDW�FDQ�EH�
VFLHQWLILFDOO\�YHULILHG�RU�GHPRQVWUDWHG�RQ�SURILW�ORVV�VKHHWV���7KHVH�DUH�WKH�SXUSRVHV�ZH�IHHO�LQ�RXU�ERQHV��
KRZHYHU� EULHIO\�� LQ� PRPHQWV� RI� LQVLJKW� DQG� VHOI�FDQGRXU�� SXUSRVHV� WKDW� LPSOLFDWH� XV� SURIRXQGO\� DQG�
FRPSOHWHO\���1RW�WKH�PDQLIHVWRV�RI�DQ\�JRYHUQPHQW��RU�WKH�SODQV�RI�DQ\�EXVLQHVV��QRU�WKH�GHPDQGV�RI�WKH�
VHOILVK�JHQH���2XU�JRYHUQPHQWV��DV�WKH\�VWDQG��DUH�XQDEOH�WR�VHUYH�WKHVH�JUHDWHU�SXUSRVHV���,�GRXEW�LI�WKH\�
UHDOO\�UHJLVWHU�WKHP�LQ�DQ\�PHDQLQJIXO�ZD\���1LNLWD�.KUXVKFKHY�RQFH�VDLG��,�TXRWH�ORRVHO\���³3ROLWLFLDQV�
DUH�WKH�VDPH�HYHU\ZKHUH���7KH\�SURPLVH�WR�EXLOG�D�EULGJH�HYHQ�ZKHUH�WKHUH�LV�QR�ULYHU�´�
�
%XW�ZH�DUH�QRW�LPSRWHQW���:H�QHHGQ¶W�EHFRPH�DFFLGHQWV�RI�VRFLHW\��RU�URERWV�RI�ELRORJ\��RU�YLFWLPV�RI�RXU�
WLPHV���:H�JDLQ�LUUHVLVWLEOH�SRZHU��DQG�DOVR�VHUYH�WKH�ZKROH��ZKHQ�ZH�GLVFRYHU�RXU�RZQ�GHHSHVW�SXUSRVH�
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DQG�DUH�WUXH�WR�LW���1RWKLQJ�SUHYHQWV�DQ\�RI�XV�IURP�EHLQJ�D�QXFOHXV�IRU�UHVLVWDQFH��SRVVLELOLW\��KRSH���$Q\�
FXOWXUH��DQ\�IRUP�RI�SROLWLFV��DV�PXFK�DV�DQ\�SHUVRQ��LV�GHDG�QRW�RQO\�ZKHQ�LWV�KHDUW�RU�LWV�UHDVRQ�FHDVHV�
WR�IXQFWLRQ��EXW�ZKHQ�LW�FRQVLGHUV�WKRVH�PRVW�DQFLHQW�RI�TXHVWLRQV�±�:KR�DP�,"��:K\�DP�,�KHUH"�±�WR�EH�
REVROHWH�QRQVHQVH�RU��ZRUVW�RI�DOO��QDwYH��
�

/HWWHUV�WR�8NUDLQH�±������>6SHFLDO�HGLWLRQ@��������ZRUGV��>���'HFHPEHU�����@�
�
�
'DGG\��FDQ�,�KDYH�D�5($/�FLUFXV�IRU�&KULVWPDV"��1DWXUDOO\��WKH�FKLOG�JHWV�D�WR\�FLUFXV��RU�QRWKLQJ�DW�DOO���
7KDW¶V�ZKDW�µGHPRFUDF\¶�FDQ�EH�OLNH���:H�FDPSDLJQ�IRU�KXPDQ�ULJKWV�LQ�7LEHW��PDUFK�DJDLQVW�ZDU�LQ�,UDT��
RU�OREE\�03V�WR�VDYH�D�SDUWLFXODU�UDLQIRUHVW��EXW�DOO�WRR�RIWHQ��HYHQ�ZLWK�PDVVLYH�SXEOLF�VXSSRUW��QRWKLQJ�
UHDO� LV� GHOLYHUHG�� �:K\"� �7KHUH� DUH�� RI� FRXUVH�� QXPHURXV� UHDVRQV� �LGHRORJ\��EXVLQHVV� HOLWHV�� HWF���� EXW�
JRYHUQPHQWV� VRPHWLPHV� EHKDYH� OLNH� XQ\LHOGLQJ� SDUHQWV� EHFDXVH� WKH� HOHFWRUDWH�� DV� D�ZKROH�� FDQ� EH� DQ�
XQUHDVRQDEOH��VHOI�FRQWUDGLFWLQJ�FKLOG���:H�H[SHFW��IRU�LQVWDQFH��HQYLURQPHQWDO�SUHVHUYDWLRQ�RU�LPSURYHG�
HGXFDWLRQ��WKHQ�FRPSODLQ�ELWWHUO\�LI�WD[HV�DUH�LQFUHDVHG�WR�DFKLHYH�LW���0RUHRYHU��ZLOO�JRYHUQPHQWV�EHKDYH�
ZLWK� LQWHJULW\�ZKLOH�ZH� WXUQ� D� EOLQG�PLQG� WR� WKH�ZD\� WKHLU� VKDG\� GHDOV� DUH� FRQGXFLYH� WR� RXU� FXUUHQW�
OLIHVW\OHV"��0HDQZKLOH��IHZ�RI�XV�WDNH�JHQXLQH�LQWHUHVW�LQ�KRZ�WKH�GHPRFUDWLF�KRXVHKROG�RI�WKH�QDWLRQ�LV�
UXQ���6RPH��OLNH�P\VHOI��FDQ¶W�PXVWHU�WKH�WLPH�RU�HIIRUW��RWKHUV�VLPSO\�ZLVK�WR�EH�ORRNHG�DIWHU�ZKLOVW�WKH\�
DWWHQG� WR� WKHLU� SULYDWH� DIIDLUV�� � 0DQ\� IHHO� H[FOXGHG�� YRLFHOHVV�� � %XW� LI� HYHU\RQH� GHPDQGHG� JUHDWHU�
LQYROYHPHQW� LQ� GHPRFUDWLF� SURFHVV�� SDUWLFLSDWLRQ� ZRXOG� HYHQWXDOO\� KDSSHQ�� � ,QVWHDG� RI� DFFHSWLQJ� WR\�
FLUFXVHV��ZH�KDYH�WR�MRLQ�WKH�UHDO�RQH�DQG�WUDQVIRUP�LW��
�

/HWWHUV�WR�8NUDLQH�±������������ZRUGV��>��'HFHPEHU�����@�
�
�
:KDW�XVH�LV�DUW"��7KLV�PRVW�SOXUDO�TXHVWLRQ�KDV�QR�VLQJXODU�UHSO\���3OHDVXUH��FHOHEUDWLRQ��LQVLJKW«�HDFK�
PXVW�DQVZHU�IRU�KHUVHOI���)RU�PH��FRQWHPSRUDU\�DUW�QHHGV�VRPH�KDQG�LQ�EULGJH�EXLOGLQJ���6R�PDQ\�RI�RXU�
SUREOHPV��HFRQRPLF�HFRORJLFDO�VRFLDO��DULVH�IURP�H[FHVVLYH�VSHFLDOLVDWLRQ�� �$PRQJ�RXU�QDUURZ�VLJKWHG�
H[SHUWV��ZKR�VHHV�WKH�ODQGVFDSH�HQWLUH"��:KR�EHFNRQV�XV�DZD\�IURP�WKH�VLPSOLVWLF�ULYHUEDQN�ZKHUH�ZH�
VOXPEHU��WR�WKH�SUHFLSLFHV�ZKHUH�RQH�PXVW�EH�UHFHSWLYH��DZDNH"��5DGLFDO��FRQQHFWLYH�DUW�KHOSV�VRFLHW\�WR�
VWD\�DOHUW�WR�LWVHOI��EXW�PXFK�PRGHUQ��SRVWPRGHUQ�DUW�VD\V�HLWKHU�³$K��OHW¶V�MXVW�VOHHS�WRJHWKHU´�RU�³)LQG�
P\� LPSRVVLEOH� WUHDVXUH�±�EXW�ZLWK�QR�PDS� IURP�PH´�� �2I� FRXUVH�� WKH�JUHDWHVW�DUW�QHHGV�QR�PDS�� LVQ¶W�
ERXQG�E\� VRFLDO� XWLOLW\�� LW�KDV� LWV�RZQ�UHDVRQV� IRU�EHLQJ��EXW� LW� FDQ�SURPSW�XV� WR� VHH� �SHUKDSV�HYHQ� WR�
FURVV��FHUWDLQ�EDUULHUV�ZH�PLJKW�RWKHUZLVH�PLVV�RU�LJQRUH���7KH�6WDWH�PD\�DWWHPSW�WR�FRQWURO�RU�LVRODWH��
EXW� EULGJH�PDNHUV� SHUVXDGH� DQG� OLEHUDWH� ±� RU� LV� DOO� SHUVXDVLRQ� UHVHUYHG� IRU� VSHHFK�ZULWHUV� DQG�
DGYHUWLVHUV"� � $UWLVWLF� EULGJH�PDNLQJ� GHPDQGV� FRXUDJH�� � 5HIXVDO� LV� D� NLQG� RI� EULGJH� WRR�� � 7KH� .LQJ��
RUGHULQJ�KLV�SURVSHFWLYH�4XHHQ�WR�ORYH�KLP��KHDUG�KHU�UHSO\��$OZD\V���)HDULQJ�IRU�KHU�KHDG��VKH�VDFULILFHG�
KHU�KHDUW���*HQXLQH�DUW�LV�WKH�JXWV\�4XHHQ�ZKR�FDQ�VD\�1R��
�

/HWWHUV�WR�8NUDLQH�±�����������ZRUGV��>��1RYHPEHU�����@�
�
�
:K\�DUH�ZH�REVHVVHG�ZLWK�OHDG�VLQJHUV"��,Q�VRFFHU��VWULNHUV�FDSWXUH�PRUH�FROXPQ�LQFKHV�WKDQ�GHIHQGHUV���
:H�KHDS�IDPH�XSRQ�DFWRUV�DQG�FRPHGLDQV�ZKRVH�ZULWHUV�UHFHLYH�VFDQW�UHFRJQLWLRQ���:H¶UH�LQWLPDWH�ZLWK�
DOO� WKH�EUDQG�QDPHV�IRU�RXU�JDGJHWV��\HW�KDYH�QR�LGHD�ZKLFK�VFLHQWLVWV�PDGH�WKH�FUXFLDO�EUHDNWKURXJKV���
7KHUH� DUH� H[FHSWLRQV«� (LQVWHLQ�� 6KDNHVSHDUH�� EXW�� LQ� WKH� PDLQ�� RXU� VSHFLHV� RYHUYDOXHV� GHOLYHU\��
UHVHUYLQJ� LWV� IXOOHVW� DWWHQWLRQ� IRU� WKH� SUHVHQWHUV� RI� LWV� FXOWXUDO� SURGXFWV�� � ³$IWHU� �����´� FODLPV�$UWKXU�
(ULFNVRQ�� ³\RX� QHYHU� KHDUG� UHIHUHQFH� WR� VSDFH� DJDLQ�� � 6XUIDFH�� WKH� PRVW� FRQYLQFLQJ� HYLGHQFH� RI� WKH�
GHVFHQW� LQWR�PDWHULDOLVP��EHFDPH� WKH� IRFXV�´� �(ULFNVRQ¶V�REVHUYDWLRQ�RQ�DUFKLWHFWXUH� DSSOLHV� IDU�PRUH�
ZLGHO\���2XU�LQIDWXDWLRQ�ZLWK�VXUIDFH�LV�DOVR�H[SUHVVHG�WKURXJK�YDFXRXV�FHOHEULW\��LQ�OHDGHUV�ZKR�GHOLYHU�
PDJQLILFHQW�VSHHFKHV�EXW� UXQ�DJURXQG�ZLWK� OHJLVODWLRQ�� �:H�ZRQGHU�ZK\�WKH\�IDLO��RXUVHOYHV�IDLOLQJ�WR�
DSSUHFLDWH�WKH�SRZHUIXO�V\VWHPV�WKDW�FRQGLWLRQ�XV�DOO���,QGHHG��RXU�VXUIDFH�REVHVVLRQV�GLYHUW�XV�IURP�WKH�
XQGHUO\LQJ�IRUFHV�DW�ZRUN��WKRVH�V\VWHPLVHG�DVVXPSWLRQV�DQG�YDOXHV�XQGHUSLQQLQJ�DGYHUWLVLQJ��HGXFDWLRQ�
DQG�PDUNHW�µODZV¶���7KDW¶V�ZKHUH�PRVW�RI�WKH�FXOWXUDO�µVSDFH¶�UHDOO\�LV��EHQHDWK�DQG�EHKLQG���7KHVH�VSDFHV�
JHQHUDWH�WKH�VXSHUILFLDO�VRQJV�PRVW�SROLWLFLDQV�VLQJ���5DWKHU�WKDQ�VLPSO\�FODS�RU�ERR�WKH�VKRZ��ZH¶G�GR�
ZHOO�WR�VTXLQW�LQWR�ZKDW¶V�JRLQJ�RQ�EDFNVWDJH��
�

/HWWHUV�WR�8NUDLQH�±�����������ZRUGV��>��2FWREHU�����@�
�
�
+RZ�PLJKW� RXU� PRGHUQ� UHODWLRQVKLS� ZLWK� HFRORJ\� VHHP�� WR� DQ� DGYDQFHG� DOLHQ� UDFH"� �/LNH� VRPHRQH�
VHOOLQJ�WKHLU�KRPH�IRU�D�IHZ�GROODUV�WR�UHQW�D�WDFN\�URRP�RYHUQLJKW���/LNH�D�IURJ�VRRQ�WR�EH�ERLOHG�DOLYH�LQ�
VORZO\�ZDUPLQJ�ZDWHU��ZKHUH� WKH� IURJ� LWVHOI� VHW�XS� WKH�H[SHULPHQW�� �/LNH�D�VXUJHRQ�FUXGHO\�RSHQLQJ�D�
SDWLHQW¶V� VNXOO�� KRSLQJ� WKDW� WKH� VRSKLVWLFDWHG� LQVWUXPHQWV� UHTXLUHG� WR� FRPSOHWH� WKH� RSHUDWLRQ� KDYH� MXVW�
EHHQ�LQYHQWHG���/LNH�D�WRXULVW�DOORZHG�WR�EXUQ�WKH�0RQD�/LVD�LQ�KLV�SRUWDEOH�VWRYH��VR�HYHU\RQH�FDQ�HQMR\�
D�IHZ�FKLSV���/LNH�WKH�H[SDQGLQJ�FLUFOH�RI�D�ELRORJLFDO�FXOWXUH�LQ�D�3HWUL�GLVK��PRYLQJ�WRZDUGV�LWV�IXWXUH�



�
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E\�FRQVXPLQJ�LW���/LNH�D�VSOLW�PLQG�WKDW�UHYHUHV�JUHDW�SRHWV��³,�ZLOO�VKRZ�\RX�IHDU�LQ�D�KDQGIXO�RI�GXVW´���
SOD\ZULJKWV��³2QH�WRXFK�RI�QDWXUH�PDNHV�WKH�ZKROH�ZRUOG�NLQ´��DQG�SKLORVRSKHUV��³,I�\RX�GR�QRW�FKDQJH�
GLUHFWLRQ��\RX�PD\�HQG�XS�ZKHUH�\RX�DUH�KHDGLQJ´���\HW�RUJDQLVHV�VRFLHW\�WR�EH�LQFDSDEOH�RI�UHVSRQGLQJ�
WR� WKHP�� �/LNH�D�FUHDWXUH� WKDW�GHIHQGV� LWV�FKLOGUHQ�IURP�WHUULI\LQJ�SUHGDWRUV�� WKHQ�UHOD[HV�E\�HDWLQJ�WKH�
JUDQGFKLOGUHQ�� � /LNH� WKH� ILQDO� PRPHQWV� RQ� D� MXJJHUQDXW� KXUWOLQJ� WRZDUGV� D� FOLII�� ZKRVH� RFFXSDQWV�
KHDWHGO\�GHEDWH�ZKHWKHU�WKH\�DUH�GRLQJ����RU�����PLOHV�SHU�KRXU��
� /HWWHUV�WR�8NUDLQH�±�����������ZRUGV��>��6HSWHPEHU�����@�

�>4XRWHV��76�(OLRW��7KH�:DVWH�/DQG���:LOOLDP�6KDNHVSHDUH��7URLOXV�DQG�&UHVVLGD��,,,��LLL���/DR�7]X�@�
�
�
:KR�NQRZV��QRZ��WKH�VWRU\�RI�WKH�SDLQWLQJ�IDPRXV�IRU�LWV�VPLOH"��3HRSOH�WKURQJHG�MXVW�WR�JOLPSVH�LW���%XW�
WKH�QDWLRQV�ZHUH�GHVSHUDWH�IRU�FDVK���$V�QRERG\�FRXOG�DIIRUG�WR�EX\�LW�RXWULJKW��WKH�SDLQWLQJ�ZDV�PLFUR�
ODVHUHG�LQWR��PP�ORWV��HDFK�ZLWK�D�WLQ\�LGHQWLI\LQJ�QXPEHU�VFRUFKHG�RQ�WKH�EDFN���%X\HUV�ZRXOG�ZDQW�D�
OLS�RU�D�SXSLO��QRW�D�QRQGHVFULSW�VSHFN�RI�VN\�±�VR�WKH�QXPEHUV�ZHUH�UDQGRPLVHG���%LGGHUV�ZRXOGQ¶W�NQRZ�
ZKLFK�ELW�WKH\�ZHUH�DFWXDOO\�JHWWLQJ���$QG�VR��RQH�9DOHQWLQH¶V�'D\��KDOI�D�PLOOLRQ�QXPEHUV�ZHUH�SXW�RQ�
VDOH���&ROOHFWRUV�FODPRXUHG���)DLOLQJ�EXVLQHVVPHQ�HPSWLHG�DFFRXQWV�WR�LPSUHVV�PLVWUHVVHV���7KH�JUHDWHVW�
ORWWHU\� HYHU� ±� RYHU�ZLWKLQ� GD\V�� � /DWHU�� LQYHVWRUV� UHFHLYHG� D� IDFVLPLOH� RI� WKH� SDLQWLQJ�� D� FULPVRQ� µ;¶�
PDUNLQJ� WKH� ORFDWLRQ� RI� WKHLU� �IUDPHG�� IUDJPHQW�� � 7KH� 9DWLFDQ� FODLPHG� GLYLQH� LQWHUYHQWLRQ� ZKHQ� DOO�
IRXUWHHQ� RI� LWV� FURVVHV� IRXQG� WKH� IDFH�� �$FFRUGLQJ� WR� UXPRXU�� WKH� ODVW� JUHDW� SKLODQWKURSLVW� RI� WKDW� DJH�
UXLQHG�KHUVHOI�DWWHPSWLQJ�WR�UHXQLWH�WKH�PRWHV���0RXQWHG�EHWZHHQ�SODWHV�RI�JODVV��KHU�OLIH¶V�ZRUN�ZDV�D�
VHH�WKURXJK�JKRVW��D�JDX]\�PHVV�RI�FUDJV��D�SDOH�PDVN�KXQJ�LQ�VSDFH��IRUHYHU�EOXUUHG�DQG�SRFNHG���7KDW¶V�
WKH� VWRU\�� � $QG� WKDW¶V� ZKDW� KDSSHQV� ZKHQ� FLYLOLVDWLRQV� PDNH� UHYHQXH� WKHLU� 2QH� *RG�� � 1R� ORQJHU�
HQLJPDWLF��WKH\�ORVH�WKHLU�VPLOH��
�

/HWWHUV�WR�8NUDLQH�±�����������ZRUGV��>��$XJXVW�����@�
�
�
:K\�PXVW�DOO�JRRG�WKLQJV�FRPH�WR�DQ�HQG"��:H�ZRUN�IRU�VHFXULW\��WKHQ�ZDWFK�RXU�LQYHVWPHQWV�IDOWHU���:H�
FRQVWDQWO\� UHIRUP� FLYLF� VRFLHW\� WR� XSKROG� RXU� PRVW� VRYHUHLJQ� PRUDOV�� ZLWK� SDUWLDO� VXFFHVV�� � (DFK�
JHQHUDWLRQ�GUHDPV�LW�ZLOO� WDNH�KXPDQNLQG�WR�D�KLJKHU�OHYHO��HOLPLQDWLQJ�GLVHDVH�DQG�SRYHUW\��DFKLHYLQJ�
JOREDO�SHDFH��HDFK�JURZV�ROG�ZLWQHVVLQJ�DJH�ROG�VXIIHULQJ��KRSLQJ�WKH�QH[W�JHQHUDWLRQ�PLJKW�GR�EHWWHU���
6RPH�JLYH�XS�DOWRJHWKHU��FRQFOXGLQJ� WKDW�KXPDQ�QDWXUH�LV�GRRPHG�WR�HQGOHVV�UHSHWLWLRQ�� �%XW�TXDQWXP�
SK\VLFV� QRZ� UHODWHV� ZKDW� VSLULWXDOLW\� KDV� DOZD\V� NQRZQ�� DOO� LV� FRQQHFWHG�� HYHU\WKLQJ� FRQQHFWV�� �:H�
FRXOGQ¶W� EH� LUUHOHYDQW� LI� ZH� WULHG�� RXU� HYHU\� DFWLRQ� KDV� UHSHUFXVVLRQV�� WKRXJK�ZH�PD\� QRW� EH� DEOH� WR�
SUHGLFW� RU�ZLWQHVV� WKHP�� � (DFK� VWULYLQJ� WRZDUGV� LQVLJKW� DQG� FRPSDVVLRQ�� KRZHYHU� IXWLOH� LW�PD\� VHHP��
HGGLHV�WKURXJK�WKH�FRVPLF�SRRO���$QG�VR��RQH�VKRXOG�QHYHU�EHFRPH�GLVLOOXVLRQHG��XWWHUO\��E\�LPSHQGLQJ�
GHIHDW�RU�ORVV��EH�LW�HQYLURQPHQWDO��FXOWXUDO�RU�SHUVRQDO���)RU�WKH�JRRG�ZDWFKPDNHU��HYHQ�IDLOXUH�FDQ�EH�
XVHIXO�LQ�XQGHUVWDQGLQJ�WKH�PHFKDQLVP���%HFNHWW�ZURWH��³)DLO�DJDLQ��)DLO�EHWWHU�´��0HDQZKLOH��FHOHEUDWH�
VXFFHVV��EXW�GRQ¶W�FOLQJ�JULPO\�WR�LW���*RRGQHVV�LVQ¶W�H[HPSW�IURP�FKDQJH�HLWKHU���8OWLPDWHO\��WKH�UHDVRQ�
ZK\�HYHQ�WKH�EHVW�WKLQJV�PXVW�FRPH�WR�DQ�HQG��LV�VR�WKDW�WKH�ZRUVW�RQHV�FDQ�WRR��
�

/HWWHUV�WR�8NUDLQH�±�����������ZRUGV��>��-XQH�����@�
�
�
�&DQ�\RX�GLUHFW�PH�WR�\RXU�&XOWXUH��SOHDVH"��,PDJLQH�WRXULVWV�ORVW�LQ�WKH�VXEXUEV��DVNLQJ�\RX�WKDW���:RXOG�
\RX�VWHHU�WKHLU�JD]H�WRZDUGV�WKH�EUXWDO�OLQHV�RI�KLJK�ULVH�IODWV"��7R�WKRVH�JULPO\�IXQFWLRQDO��RYHUOLW�ER[HV�
ZH�FDOO�VXSHUPDUNHWV"��,I� WKH�ZD\�ZH�EXLOG�UHIOHFWV�RXU�FROOHFWLYH�PLQG��WKHQ�WKH�SK\VLFDO�SULGH�RI�RXU�
FXOWXUH� UHVLGHV� SULPDULO\� LQ� FLW\� FHQWUHV�� LQ� RXU� VKRZSLHFH� PXVHXPV�� JDOOHULHV� DQG� VWDWH� PRQXPHQWV���
0RVW�FLWL]HQV��KRZHYHU��PXVW�HQGXUH�QRQGHVFULSW�WHQHPHQWV��VFKRROV�DQG�VKRSV���6KDEE\�VWUHHWV���:H�FDQ�
YLVLW�FRXQWU\�FRWWDJHV�DQG�ODQHV�WKDW�GHOLJKW�WKH�H\H��EXW�RXU�FLWLHV�GHSOR\�µKLJK�FXOWXUH¶�FDUHIXOO\��HYHQ�
F\QLFDOO\��WR�UHPDLQ�ZLWKLQ�H\H¶V�UHDFK�RI�WKH�EXVLQHVVSHUVRQ��EDQNHU�DQG��FUXFLDOO\��WRXULVW���0HDQZKLOH��
SRSXODU� FXOWXUH� LV� FROODSVLQJ� DZD\� IURP� WKH�PDWHULDO�� H[WHUQDO�ZRUOG� RI� EXLOGLQJV� WRZDUGV� WKH� YLUWXDO��
LQWHUQDO� XQLYHUVH� RI� WKH� LQWHUQHW� DQG�79�� � ³:KRHYHU� FRQWUROV� WKH�PHGLD�� WKH� LPDJHV�´� VDLG�SRHW�$OOHQ�
*LQVEHUJ��³FRQWUROV�WKH�FXOWXUH´���,V�PDVV�FXOWXUH�UHYHDOLQJ�LWVHOI�WR�WKH�H\H�WKURXJK�WKRVH�SDUWLFXODU�IRUPV�
GLVWULEXWHG�E\�DGYHUWLVLQJ�DQG�EXVLQHVV��GHVLJQHG�WR�HQDFW�PDWHULDO�DQG�V\PEROLF�FRQWURO"��,QFUHDVLQJO\��
WKDW�µFXOWXUH¶�DUULYHV�YLD�WKH�VDPH�IHZ�FRQJORPHUDWHV�DQG�WKHLU�PHGLD��DGYHUWLVHPHQW�WKLQN�WDQNV���,V�WKDW�
ZK\�WKH�VXEXUEDQ�ZRUOG��HYHU\ZKHUH��KDV�EHJXQ�WR�ORRN�WKH�VDPH"��$UH�ZH�DOO�EHFRPLQJ�ORVW�WKHUH"�
�

/HWWHUV�WR�8NUDLQH�±�����������ZRUGV��>���0D\�����@�
�
�
³:KHUH� DUH� RXU� LQWHOOHFWXDOV"�:ULWHUV"� 3KLORVRSKHUV"�:K\� DUH� WKH\� VLOHQW"´� � 7KDW�ZDV� WKH� YRLFH� RI�
&KRUQRE\O�HYDFXHH��/XGPLOD�3RO\DQVND\D���:KR�KDV�DQVZHUHG�KHU"��2YHUVKDGRZHG�E\�HYHQWV�LQ�-DSDQ��
&KRUQRE\O¶V� ��WK� DQQLYHUVDU\� DSSURDFKHV�� � 6KDOO� ZH� QRZ� UHVROYH� WR� VSHDN�� IRU� RXUVHOYHV� DQG�� ZKHUH�
DSSURSULDWH��RQ�EHKDOI�RI�WKH�VLOHQFHG"��%XW�UDGLDWLRQ�IURP�ZUHFNHG�UHDFWRUV�LV�D�SDUWLFXODU�H[SUHVVLRQ�RI�
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VRPHWKLQJ�PXFK�ODUJHU���µ&KRUQRE\O¶�FDQ�WDNH�PDQ\�IRUPV���,W¶V�WKDW�FRQWDPLQDWLRQ�EHWZHHQ�SHRSOHV�DQG�
QDWLRQV��H[SUHVVHG�WKURXJK�SRZHU�RU�RSSUHVVLRQ���2U�DQ�HGXFDWLRQ�V\VWHP�WKDW�FUHDWHV�H[FOXVLRQ�]RQHV�LQ�
WKH�PLQGV�RI�RXU�FKLOGUHQ���,W¶V�WKDW�HQGOHVV�ZDLW�IRU�WKH�PLOLWDU\�WR�GHFD\�LQWR�VRPHWKLQJ�OHVV�LQKXPDQ��
PRUH� HQOLJKWHQHG�� � µ&KRUQRE\O¶� LV� D� VHOI�LQWHUHVWHG� IHZ� GHFLGLQJ� WKH� IDWH� RI� PDQ\�� � ,W¶V� RXU� FXOWXUH�
GHSRSXODWLQJ�WKH�YHU\�SODFHV�RXU�DUWLVWV�ZRXOG�KDYH�XV�ZDON���,¶YH�EHHQ�DVNHG��:K\�GRQ¶W�WKH�SRHWV�VSHDN�
XS"��6DGO\��WR�EH�VLOHQFHG�WRGD\��PRVW�SRHWV�QHHG�GR�QRWKLQJ�PRUH�WKDQ�SXEOLVK�D�ERRN�DQG�SODFH�LW�LQ�IXOO�
YLHZ�RQ�WKH�OLEUDU\�VKHOYHV���2XU�DUWLVWV�DUH�VSHDNLQJ��EXW�HLWKHU�VD\�ZKDW�ZH�DOUHDG\�NQRZ��ZKLFK�LV�RQH�
IRUP� RI� VLOHQFH�� RU� ZKDW� ZH� LJQRUH� EHFDXVH� ZH¶G� UDWKHU� QRW� KHDU� LW� �ZKLFK� FUHDWHV� DQRWKHU� NLQG� RI�
VLOHQFH����,�ZRQGHU��LV�)XNXVKLPD�WKH�QH[W�VLOHQFH"�
�

/HWWHUV�WR�8NUDLQH�±�����������ZRUGV��>��$SULO�����@�
�
�
$UWLVW�RU�(QWHUWDLQHU"��)RU�:RRG\�$OOHQ��OLIH�GRHVQ¶W�LPLWDWH�DUW��LW�LPLWDWHV�EDG�WHOHYLVLRQ���+DV�PRGHUQ�
DUW�EHJXQ�WR�LPLWDWH�WKDW�PHGLXP�WRR��HPXODWLQJ�WKH�DFFHVVLELOLW\�DQG�VHQVDWLRQDOLVP�RI�79"��,�GRQ¶W�VD\�
WKDW� DUW� FDQ¶W�� RU� VKRXOGQ¶W�� HQWHUWDLQ�� LW¶V� MXVW� WKDW� µHQWHUWDLQPHQW¶� KDV� EHFRPH� D� FRPPRGLW\�� PDVV�
SURGXFHG�IRU�PDVV�FRQVXPSWLRQ���$�GLOXWHG�FXOWXUH�QHJOHFWV�DUWLVWV�ZKR�FRQYH\�FRPSOH[�VRFLDO�PHVVDJHV�
RU�HPERG\�KDUG�KLWWLQJ�DUFKHW\SHV��SUHIHUULQJ�LQVWHDG�WKH�IDPLOLDU��ZLVK\�ZDVK\�FRPIRUWV�RI�SHUVRQDOLW\���
1RWLFH�KRZ�PDQ\�PRGHUQ�µDFWRUV¶�VLPSO\�SOD\�KHLJKWHQHG�YHUVLRQV�RI�WKHPVHOYHV�RQ�VFUHHQ���7KH�PHGLD��
LQVWHDG�RI�DVNLQJ�SKLORVRSKHUV�RU�DUWLVWV�WR�GLVFXVV�RXU�FRQGLWLRQ��SXUVXH�VRXQG�ELWHV�IURP�FHOHEULWLHV��\HV��
,�P\VHOI�RSHQHG�ZLWK�:RRG\����0HDQZKLOH��QRYHOLVWV�ZDQW�EHVW�VHOOHUV�ZLWK�OXFUDWLYH�ILOP�ULJKWV��SRHWV�
WU\� WR�JHW�RQ�WKH�ODWH�VKRZ�WR�IHHO�OHVV�LQYLVLEOH��DQG�GLVVHQWHUV�PXVW�VHWWOH�IRU�DILFLRQDGR�DXGLHQFHV�RU�
JULQGLQJ� DQRQ\PLW\�� � 7UXH�� SRZHUIXO� DUW� FDQ� VWLOO� KDYH� SRSXODU� DSSHDO�� DV� VDQG� DQLPDWRU� .VHQL\D�
6LPRQRYD� SURYHV� ±� WKRXJK� VKH¶G� QHHG� WR� VLQJ� SRS� WR� ZLQ� DQ\WKLQJ� RQ� %ULWLVK� 79�� �:H¶UH� FORVH� WR�
EHFRPLQJ�WKH�JHQHUDWLRQ�RI�WKH�HQWHUWDLQHG���2QH�ZD\�RXW��LI�ZH�DFWXDOO\�ZDQW�LW��ZRXOG�EH�WR�JLYH�DUWLVWV�
ZKR�VWLFN�WKRUQV�LQ�RXU�VLGHV�WKH�VDPH�FRPPLWPHQW�ZH�UHVHUYH�IRU�WKH�PDVVDJHUV�RI�IXQQ\�ERQHV��
�

/HWWHUV�WR�8NUDLQH�±�����������ZRUGV��>��0DUFK�������7XHV�@�
�
�
+RZ� EHVW� WR� PHDVXUH� KXPDQ� SURJUHVV"� �9LD� WHFKQRORJ\"� � (FRQRPLF� JURZWK"� � ,¶YH� D� EHWWHU� JDXJH��
PDQQHUV�� � ,� GRQ¶W�PHDQ� HWLTXHWWH�� WKDW� WUDLQLQJ� RI� KXPDQ�PRQNH\V� IRU� SROLWH� VRFLHW\�� �0DQQHUV� DUHQ¶W�
DERXW�NQRZLQJ�ZKLFK�NQLIH�WR�SLFN�XS�GXULQJ�VXSSHU��RU�VWDQGLQJ�ZKHQ�D�ODG\�HQWHUV�WKH�URRP��WKH\¶UH�D�
SURIRXQG� VHQVLWLYLW\� WR� WKH� VLWXDWLRQ� DQG� IHHOLQJV� RI� DOO� WKRVH�ZH� HQFRXQWHU�� � ,I� SHRSOH� EDUJH� SDVW� XV�
ZLWKRXW�HYHQ�D�JUXQW�RI�DSRORJ\��LW¶V�EHFDXVH�ZH¶YH�EHFRPH�OLWWOH�PRUH�WKDQ�DQ�H[WHQVLRQ�RI�WKH�PDWHULDO�
EDFNJURXQG�WR�WKHLU�OLYHV���5XVK�KRXU��EDG�ZHDWKHU��&KULVWPDV�VKRSSLQJ��DOO�VHHP�DEOH�WR�VLQN�XV�LQWR�D�
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