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'DLYLSUDNULWL�LQ�WKH�%KDJDYDG�*LWD��LW�LV�WKH�*QRVWLF�6RSKLD�DQG�WKH�+RO\*KRVW�RI�WKH�&KULVWLDQV��,W�LV�D�PLVWDNH�WR�VXSSRVH�WKDW�.ULVKQD��ZKHQFRQVLGHUHG�DV�D�/RJRV��LV�D�PDQLIHVWDWLRQ�RI�WKDW�$Y\DNWDP��DV�LV�JHQHUDOO\EHOLHYHG�E\�D�FHUWDLQ�VFKRRO�RI�SKLORVRSKHUV��+H�LV�RQ�WKH�RWKHU�KDQG3DUDEUDKPDP�PDQLIHVWHG��DQG�WKH�+RO\�*KRVW�LQ�LWV�ILUVW�RULJLQ�HPDQDWHVWKURXJK�WKH�&KULVWRV��7KH�UHDVRQ�ZK\�LW�LV�FDOOHG�WKH�PRWKHU�RI�WKH� &KULVWRVLV�WKLV��:KHQ�&KULVWRV�PDQLIHVWV�KLPVHOI�LQ�PDQ�DV�KLV� 6DYLRXU�LW�LV�IURP�WKHZRPE��DV�LW�ZHUH��RI�WKLV�GLYLQH�OLJKW�WKDW�KH�LV�ERUQ��6R�LW�LV�RQO\�ZKHQ�WKH/RJRV�LV�PDQLIHVWHG�LQ�PDQ�WKDW�KH�EHFRPHV�WKH�FKLOG�RI�WKLV�OLJKW�RI�WKH/RJRV����WKLV�PD\D�����EXW�LQ�WKH�FRXUVH�RI�FRVPLF�PDQLIHVWDWLRQ�WKLV'DLYLSUDNULWL��LQVWHDG�RI�EHLQJ�WKH�PRWKHU�RI�WKH /RJRV��VKRXOG��VWULFWO\VSHDNLQJ��EH�FDOOHG�WKH�GDXJKWHU�RI�WKH� /RJRV��7R�PDNH�WKLV�FOHDUHU��,�PD\SRLQW�RXW�WKDW�WKLV�OLJKW�LV�V\PEROL]HG�DV�*D\DWUL� <RX�NQRZ�*D\DWUL�LV�QRW3UDNULWL��,W�LV FRQVLGHUHG�DV�WKH�OLJKW�RI�WKH�/RJRV��DQG�LQ�RUGHU�WR�FRQYH\�WRRXU�PLQGV�D�GHILQLWH�LPDJH��LW�LV�UHSUHVHQWHG�DV�WKH�OLJKW�RI�WKH�VXQ��%XW�WKHVXQ�IURP�ZKLFK�LW�VSULQJV�LV�QRW�WKH�SK\VLFDO�VXQ�WKDW�ZH�VHH��EXW�WKH�FHQWUDOVXQ�RI�WKH�OLJKW�RI�ZLVGRP��KHQFH�ZH�GR�QRW�XVH�LQ�RXU� VDQGK\DYDQGDQDPDQ\�V\PERO�UHSUHVHQWLQJ�WKH�SK\VLFDO�VXQ ��7KLV�OLJKW�LV�IXUWKHU�FDOOHG�WKHPDKDFKDLWDQ\DP�RI�WKH�ZKROH�FRVPRV��,W�LV�WKH�OLIH�RI�WKH�ZKROH�RI�QDWXUH��,WZLOO�EH�REVHUYHG�WKDW�ZKDW�PDQLIHVWV�LWVHOI�DV�OLJKW��DV�FRQVFLRXVQHVV��DQG�DVIRUFH��LV�MXVW�RQH�DQG�WKH�VDPH�HQHUJ\��$OO�WKH�YDULRXV�NLQGV�RI�IRUFHV�WKDW�ZHNQRZ�RI��DOO�WKH�YDULRXV�PRGHV�RI�FRQVFLRXVQHVV�ZLWK�ZKLFK�ZH�DUHDFTXDLQWHG��DQG�OLIH�PDQLIHVWHG�LQ�HYHU\�NLQG�RI�RUJDQLVP��DUH�EXW�WKHPDQLIHVWDWLRQV�RI�RQH�DQG�WKH�VDPH�SRZHU��WKDW�SRZHU�EHLQJ�WKH�RQH�WKDWVSULQJV�IURP�WKH�/RJRV�RULJLQDOO\��,W�ZLOO�KDYH�WR�EH�VXUYH\HG�LQ�DOO�WKHVHDVSHFWV��EHFDXVH�WKH�SDUW�WKDW�LW�UHDOO\�SOD\V�LQ�WKH�FRVPRV�LV�RQH�RIFRQVLGHUDEOH�LPSRUWDQFH�
�6HH�$UWKXU�<HQVHQ�1'(�

$V�IDU�DV�ZH�KDYH�JRQH�ZH�KDYH�DUULYHG�DW��ILUVWO\�� 3DUDEUDKPDP�VHFRQGO\� ,VKYDUD��WKLUGO\��WKH�OLJKW�PDQLIHVWHG�WKURXJK� ,VKYDUD��ZKLFK�LVFDOOHG�'DLYLSUDNULWL�LQ�WKH�%KDJDYDG�*LWD��DQG�ODVWO\�WKDW�0XODSUDNULWL�ZKLFKVHHPV�WR�EH��DV�,�KDYH�VDLG��D�YHLO�WKURZQ�RYHU� 3DUDEUDKPDP��1RZ�FUHDWLRQRU�HYROXWLRQ�LV�FRPPHQFHG�E\�WKH�LQWHOOHFWXDO�HQHUJ\�RI�WKH� /RJRV��7KHXQLYHUVH�LQ�LWV�LQILQLWH�GHWDLOV�DQG�ZLWK�LWV�ZRQGHUIXO�ODZV�GRHV�QRW�VSULQJLQWR�H[LVWHQFH�E\�PHUH�FKDQFH��QRU�GRHV�LW�VSULQJ�LQWR�H[LVWHQFH�PHUHO\�RQDFFRXQW�RI�WKH�SRWHQWLDOLWLHV�ORFNHG�XS�LQ�0XODSUDNULWL��,W�FRPHV�LQWRH[LVWHQFH�PDLQO\�WKURXJK�WKH�LQVWUXPHQWDOLW\�RI�WKH�RQH�VRXUFH�RI�HQHUJ\�DQGSRZHU�H[LVWLQJ�LQ�WKH�FRVPRV��ZKLFK�ZH�KDYH�QDPHG�WKH� /RJRV��DQG�ZKLFK�LV



WKH�RQH�H[LVWLQJ�UHSUHVHQWDWLYH�RI�WKH�SRZHU�DQG�ZLVGRP�RI� 3DUDEUDKPDP�0DWWHU�DFTXLUHV�DOO�LWV�DWWULEXWHV�DQG�DOO�LWV� SRZHUV�ZKLFK��LQ�FRXUVH�RI�WLPH�JLYH�VXFK�ZRQGHUIXO�UHVXOWV�LQ�WKH�FRXUVH�RI�HYROXWLRQ��E\�WKH�DFWLRQ�RI�WKLVOLJKW�WKDW�HPDQDWHV�IURP�WKH�/RJRV�XSRQ 0XODSUDNULWL��)URP�RXU�VWDQGSRLQW�LW�ZLOO�EH�YHU\�GLIILFXOW�WR�FRQFHLYH�ZKDW�NLQG�RI�PDWWHU�WKDW�PD\�EH�ZKLFKKDV�QRQH�RI�WKRVH�WHQGHQFLHV�ZKLFK�DUH�FRPPRQO\�DVVRFLDWHG�ZLWK�DOO�NLQGVRI�PDWWHU��DQG�ZKLFK�RQO\�DFTXLUHV�DOO�WKH�YDULRXV�SURSHUWLHV�PDQLIHVWHG�E\�LWRQ�UHFHLYLQJ��DV�LW�ZHUH��WKLV�OLJKW�DQG�HQHUJ\�IURP�WKH� /RJRV��7KLV�OLJKW�RIWKH�/RJRV�LV�WKH�OLQN��VR�WR�VSHDN��EHWZHHQ�REMHFWLYH�PDWWHU�DQG�WKHVXEMHFWLYH�WKRXJKW�RI�,VKYDUD� ,W�LV�FDOOHG�LQ�VHYHUDO�%XGGKLVW�ERRNV� IRKDW��,WLV�WKH�RQH�LQVWUXPHQW�ZLWK�ZKLFK�WKH� /RJRV�ZRUNV�:KDW�VSULQJV�XS�LQ�WKH�/RJRV�DW�ILUVW�LV�VLPSO\�DQ�LPDJH��D�FRQFHSWLRQRI�ZKDW�LW�LV�WR�EH�LQ�WKH�FRVPRV��7KLV�OLJKW�RU�HQHUJ\�FDWFKHV�WKH�LPDJH�DQGLPSUHVVHV�LW�XSRQ�WKH�FRVPLF�PDWWHU�ZKLFK�LV�DOUHDG\�PDQLIHVWHG��7KXVVSULQJ�LQWR�H[LVWHQFH�DOO�WKH�PDQLIHVWHG�VRODU�V\VWHPV��2I�FRXUVH�WKH�IRXUSULQFLSOHV�ZH�KDYH�HQXPHUDWHG�DUH�HWHUQDO��DQG�DUH�FRPPRQ�WR�WKH�ZKROHFRVPRV��7KHUH�LV�QRW�D�SODFH�LQ�WKH�ZKROH�FRVPRV�ZKHUH�WKHVH�IRXU�HQHUJLHVDUH�DEVHQW��DQG�WKHVH�DUH�WKH�HOHPHQWV�RI�WKH�IRXU�IROG�FODVVLILFDWLRQ�WKDW�,KDYH�DGRSWHG�LQ�GHDOLQJ�ZLWK�WKH�SULQFLSOHV�RI�WKH�PLJKW\�FRVPRV�LWVHOI�&RQFHLYH�WKLV�PDQLIHVWHG�VRODU�V\VWHP�LQ�DOO�LWV�SULQFLSOHV�DQG�LQ�LWVWRWDOLW\�WR�FRQVWLWXWH�WKH�VWKXOD�VDULUD��JURVV�ERG\��ZDNLQJ�VWDWH��RI�WKHZKROH�FRVPRV��/RRN�RQ�WKLV�OLJKW�ZKLFK�HPDQDWHV�IURP�WKH� /RJRV�DVFRUUHVSRQGLQJ�WR�WKH�VXNVKPD�VDULUD��GUHDP�ERG\��GHDP�VWDWH�RI�WKHFRVPRV��&RQFHLYH�IXUWKHU�WKDW�WKLV�/RJRV�ZKLFK�LV�WKH�RQH�JHUP�IURP�ZKLFKWKH�ZKROH�FRVPRV�VSULQJV�����ZKLFK�FRQWDLQV�WKH�LPDJH�RI�WKH�XQLYHUVH����VWDQGV�LQ�WKH�SRVLWLRQ�RI�WKH�NDUDQD�VDULUD��FDXVDO�ERG\��GHHS�VOHHS�VWDWH�RIWKH�FRVPRV��H[LVWLQJ�DV�LW�GRHV�EHIRUH�WKH�FRVPRV�FRPHV�LQWR�H[LVWHQFH��$QGODVWO\�FRQFHLYH�WKDW�3DUDEUDKPDP�EHDUV�WKH�VDPH�UHODWLRQ�WR�WKH�/RJRV�DVRXU�DWPD��ZLWQHVV� GRHV�WR�RXU�NDUDQD�VDULUD�



7KHVH��LW�PXVW�EH�UHPHPEHUHG��DUH�WKH�IRXU�JHQHUDO�SULQFLSOHV�RI�WKHLQILQLWH�FRVPRV��QRW�RI�WKH�VRODU�V\VWHP��7KHVH�SULQFLSOHV�PXVW�QRW�EHFRQIRXQGHG�ZLWK�WKRVH�HQXPHUDWHG�LQ�GHDOLQJ�ZLWK�WKH�PHDQLQJ�RI� 3UDQDYDLQ�9HGDQWLF�3KLORVRSK\�DQG�WKH�8SDQLVKDGV��,Q�RQH�VHQVH 3UDQDYDUHSUHVHQWV�WKH�PDFURFRVP�DQG�LQ�DQRWKHU�VHQVH�WKH�PLFURFRVP��)URP�RQHSRLQW�RI�YLHZ�3UDQDYD�LV�DOVR�LQWHQGHG�WR�PHDQ�WKH�LQILQLWH�FRVPRV�LWVHOI��EXWLW�LV�QRW�LQ�WKDW�OLJKW�WKDW�LW�LV�JHQHUDOO\�H[SODLQHG�LQ�RXU�9HGDQWLF�ERRNV��DQGLW�ZLOO�QRW�EH�QHFHVVDU\�IRU�PH�WR�H[SODLQ�WKLV�DVSHFW�RI� 3UDQDYD��:LWKUHIHUHQFH�WR�WKLV�VXEMHFW�,�PD\�KRZHYHU�DOOXGH�WR�RQH�RWKHU�SRLQW��ZKLFKH[SODLQV�WKH�UHDVRQ�ZK\� ,VKYDUD LV FDOOHG�9HUEXP�RU /RJRV��ZK\�LQ�IDFW�LW�LVFDOOHG�6DEGD�%UDKPDP��7KH�H[SODQDWLRQ�,�DP�JRLQJ�WR�JLYH�\RX�ZLOO�DSSHDUWKRURXJKO\�P\VWLFDO��%XW�LI�P\VWLFDO�LW�KDV�D�WUHPHQGRXV�VLJQLILFDQFH�ZKHQSURSHUO\�XQGHUVWRRG��2XU�ROG�ZULWHUV�VDLG�WKDW�9DFK�LV�RI�IRXU�NLQGV��7KHVHDUH�FDOOHG�SDUD��SDV\DQWL��PDGK\DPD��YDLNKDUL��7KLV�VWDWHPHQW�\RX�ZLOO�ILQGLQ�WKH�5LJ�9HGD�LWVHOI�DQG�LQ�VHYHUDO�RI�WKH�8SDQLVKDGV��9DLNKDUL�9DFK�LVZKDW�ZH�XWWHU��(YHU\�NLQG�RI�YDLNKDUL�9DFK�H[LVWV�LQ�LWV�PDGK\DPD��IXUWKHULQ�LWV�SDV\DQWL��DQG�XOWLPDWHO\�LQ�LWV�SDUD�IRUP��7KH�UHDVRQ�ZK\�WKLV�3UDQDYDLV�FDOOHG�9DFK�LV�WKLV��WKDW�WKHVH�IRXU�SULQFLSOHV�RI�WKH�JUHDW�FRVPRVFRUUHVSRQG�WR�WKHVH�IRXU�IRUPV�RI�9DFK��1RZ�WKH�ZKROH�PDQLIHVWHG�VRODUV\VWHP�H[LVWV�LQ�LWV�VXNVKPD�IRUP�LQ�WKLV�OLJKW�RU�HQHUJ\�RI�WKH�/RJRV�EHFDXVH�LWV�LPDJH�LV�FDXJKW�XS�DQG�WUDQVIHUUHG�WR�FRVPLF�PDWWHU��DQG�DJDLQWKH�ZKROH�FRVPRV�PXVW�QHFHVVDULO\�H[LVW�LQ�WKH�RQH�VRXUFH�RI�HQHUJ\�IURPZKLFK�WKLV�OLJKW�HPDQDWHV�

:DNLQJ�RU�6HQVHH[SHULHQFH

'UHDP�RU�6XEWOH
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7KLV�LV�ZKHUH�WKH�&RVPLF�9LVLRQ�FRPHV�IURP��WKH�YLVLRQ�LV�RI�WKH�:RUOG�,GHD�LQ+LUDQ\DJKDUED�&RVPLF�&RQVFLRXVQHVV
&RVPLF�9LVLRQ�LV�RI�WZR�NLQGV���D��VHHLQJ�WKH�IRUPV�DQG�REMHFWV�DURXQG�DQGIHHOLQJ�RQH�ZLWK�WKHP���E��VHHLQJ�RQO\�WKH�,GHD�RI�WKH�XQLYHUVH��7KLV�LV�FDOOHGLGHQWLI\LQJ�WKURXJK�ZRUVKLS�ZLWK�+LUDQ\DJDUEKD��,W�LV�WKH�VXEWOH�XQLYHUVH��,WLV�DQ�DGYDQFHG�H[SHULHQFH��QRW�WKH�XOWLPDWH���6R�RQH�RXJKW�QRW�WR�VWRS�WKHUH��VDLG�WKH�3URIHVVRU����������7KH�ZKROH�FRVPRV�LQ�LWV�REMHFWLYH�IRUP�LV� YDLNKDUL�9DFK��WKH�OLJKW�RIWKH�/RJRV�LV�WKH�PDGK\DPD�IRUP��DQG�WKH�/RJRV�LWVHOI�WKH�SDV\DQWL�IRUP��DQG3DUDEUDKPDP WKH SDUD DVSHFW�RI�WKDW�9DFK��,W�LV�E\�WKH�OLJKW�RI�WKLVH[SODQDWLRQ�WKDW�ZH�PXVW�WU\�WR�XQGHUVWDQG�FHUWDLQ�VWDWHPHQWV�PDGH�E\YDULRXV�SKLORVRSKHUV�WR�WKH�HIIHFW�WKDW�WKH�PDQLIHVWHG�FRVPRV�LV�WKH� 9HUEXPPDQLIHVWHG�DV�FRVPRV�7KHVH�IRXU�SULQFLSOHV�EHDU�WKH�VDPH� UHODWLRQVKLS�WR�RQH�DQRWKHU�DV�GRWKHVH�IRXU�FRQGLWLRQV�RU�PDQLIHVWDWLRQV�RI�9DFK�

&RVPLF�6WUXFWXUH,�VKDOO�QRZ�SURFHHG�WR�DQ�H[DPLQDWLRQ�RI�WKH�SULQFLSOHV�WKDW�FRQVWLWXWHWKH�VRODU�V\VWHP�LWVHOI��+HUH�,�ILQG�LW�XVHIXO�WR�UHIHU�WR�WKH�H[SODQDWLRQVJHQHUDOO\�JLYHQ�ZLWK�UHIHUHQFH�WR�3UDQDYD�DQG�WKH�PHDQLQJ�RI�LWV�PDWUDV�3UDQDYD�LV�LQWHQGHG�WR�UHSUHVHQW�PDQ�DQG�DOVR�WKH�PDQLIHVWHG�FRVPRV��WKHIRXU�SULQFLSOHV�LQ�WKH�RQH�FRUUHVSRQGLQJ�WR�WKH�IRXU�LQ�WKH�RWKHU��7KH�IRXUSULQFLSOHV�LQ�WKH�PDQLIHVWHG�FRVPRV�PD\�EH�HQXPHUDWHG�LQ�WKLV�RUGHU�� )LUVW�9LVKZDQDUD��1RZ�WKLV�9LVKZDQDUD�LV�QRW�WR�EH�ORRNHG�XSRQ�DV�PHUHO\�WKHPDQLIHVWHG�REMHFWLYH�ZRUOG��EXW�DV�WKH�RQH�SK\VLFDO�EDVLV�IURP�ZKLFK�WKHZKROH�REMHFWLYH�ZRUOG�VWDUWV�LQWR�H[LVWHQFH��%H\RQG�WKLV�DQG�QH[W�WR�WKLV�LVZKDW�LV�FDOOHG�+LUDQ\DJDUEKD��7KLV�DJDLQ�LV�QRW�WR�EH�FRQIRXQGHG�ZLWK�WKHDVWUDO�ZRUOG��EXW�PXVW�EH�ORRNHG�XSRQ�DV�WKH�EDVLV�RI�WKH�DVWUDO�ZRUOG�EHDULQJ�WKH�VDPH�UHODWLRQVKLS�WR�WKH�DVWUDO�ZRUOG�DV� 9LVKZDQDUD�EHDUV�WR�WKHREMHFWLYH�ZRUOG��1H[W�WR�WKLV�WKHUH�LV�ZKDW�LV�QRZ�DQG�WKHQ�FDOOHG� ,VYDUD��EXWDV�WKLV�ZRUG�LV�OLNHO\�WR�PLVOHDG��,�VKDOO�QRW�FDOO�LW� ,VKYDUD��EXW�E\�DQRWKHUQDPH��DOVR�VDQFWLRQHG�E\�XVDJH����6XWUDWPD��$QG�EH\RQG�WKHVH�WKUHH�LW�LVJHQHUDOO\�VWDWHG�WKHUH�LV�3DUDEUDKPDP��$V�UHJDUGV�WKLV�IRXUWK�SULQFLSOHGLIIHUHQFHV�RI�RSLQLRQ�KDYH�VSUXQJ�XS��DQG�IURP�WKHVH�GLIIHUHQFHV�DQ\DPRXQW�RI�GLIILFXOW\�KDV�DULVHQ��)RU�WKLV�SULQFLSOH��ZH�RXJKW�WR�KDYH��DV�ZHKDYH�IRU�WKH�FRVPRV��VRPH�SULQFLSOH�RU�HQWLW\�RXW�RI�ZKLFK�WKH�RWKHU�WKUHHSULQFLSOHV�VWDUW�LQWR�H[LVWHQFH�DQG�ZKLFK�H[LVW�LQ�LW�DQG�E\�UHDVRQ�RI�LW��,I



VXFK�EH�WKH�FDVH��QR�GRXEW�ZH�RXJKW�WR�DFFHSW�WKH� $Y\DNWDP�RI�WKH�6DQNK\DVDV�WKLV�IRXUWK�SULQFLSOH��7KLV�$Y\DNWDP�LV�WKH�0XODSUDNULWL ZKLFK�,�KDYHDOUHDG\�H[SODLQHG�DV�WKH�YHLO�RI�3DUDEUDKPDP FRQVLGHUHG�IURP�WKH�REMHFWLYHVWDQGSRLQW�RI�WKH�/RJRV��DQG�WKLV�LV�WKH�YLHZ�DGRSWHG�E\�WKH�PDMRULW\�RI�WKH6DQNK\DV��,QWR�WKH�GHWDLOV�RI�WKH�HYROXWLRQ�RI�WKH�VRODU�V\VWHP�LWVHOI��LW�LV�QRWQHFHVVDU\�IRU�PH�WR�HQWHU��<RX�PD\�JDWKHU�VRPH�LGHD�DV�WR�WKH�ZD\�LQ�ZKLFKWKH�YDULRXV�HOHPHQWV�VWDUW�LQWR�H[LVWHQFH�IURP�WKHVH�WKUHH�SULQFLSOHV�LQWRZKLFK�0XODSUDNULWL�LV�GLIIHUHQWLDWHG��E\�H[DPLQLQJ�WKH�OHFWXUH�GHOLYHUHG�E\3URIHVVRU�&URRNHV�D�VKRUW�WLPH�DJR�XSRQ�WKH�VR�FDOOHG�HOHPHQWV�RI�PRGHUQFKHPLVWU\��7KLV�OHFWXUH�ZLOO�DW�OHDVW�JLYH�\RX�VRPH�LGHD�RI�WKH�ZD\�LQ�ZKLFKWKH�VR�FDOOHG�HOHPHQWV�VSULQJ�IURP�9LVKZDQDUD��WKH�PRVW�REMHFWLYH�RI�WKHVHWKUHH�SULQFLSOHV��ZKLFK�VHHPV�WR�VWDQG�LQ�WKH�SODFH�RI�WKH� SURW\OH�PHQWLRQHGLQ�WKDW�OHFWXUH��([FHSW�LQ�D�IHZ�SDUWLFXODUV��WKLV�OHFWXUH�VHHPV�WR�JLYH�WKHRXWOLQHV�RI�WKH�WKHRU\�RI�SK\VLFDO�HYROXWLRQ�RQ�WKH�SODQH�RI� 9LVKZDQDUD�DQGLV��DV�IDU�DV�,�NQRZ��WKH�QHDUHVW�DSSURDFK�PDGH�E\�PRGHUQ�LQYHVWLJDWRUV�WRWKH�UHDO�RFFXOW�WKHRU\�RQ�WKH�VXEMHFW�7KHVH�SULQFLSOHV��LQ�WKHPVHOYHV��DUH�VR�IDU�EH\RQG�RXU�FRPPRQH[SHULHQFH�DV�WR�EHFRPH�REMHFWV�RI�PHUHO\�WKHRUHWLFDO�FRQFHSWLRQ�DQGLQIHUHQFH�UDWKHU�WKDQ�REMHFWV�RI�SUDFWLFDO�NQRZOHGJH��2I�FRXUVH�LI�LW�LV�VRGLIILFXOW�IRU�XV�WR�XQGHUVWDQG�WKHVH�GLIIHUHQW�SULQFLSOHV�DV�WKH\�H[LVW�LQ�QDWXUH�LW�ZLOO�EH�VWLOO�PRUH�GLIILFXOW�IRU�XV�WR�IRUP�DQ\�GHILQLWH�LGHD�DV�WR�WKHLU�EDVLV�%XW�DW�DQ\�UDWH�WKH�HYROXWLRQ�DQG�WKH�ZRUN�RI�GLIIHUHQWLDWLRQ�RI�WKHVHSULQFLSOHV�LV�D�PDWWHU�ZKLFK�DSSHUWDLQV�PRUH�SURSHUO\�WR�WKH�VFLHQFH�RISK\VLFV��WKDQ�WR�WKH�VFLHQFH�RI�VSLULWXDO�HWKLFV��DQG�WKH�IXQGDPHQWDOSULQFLSOHV�WKDW�,�KDYH�ODLG�GRZQ�ZLOO�VXIILFH�IRU�RXU�SUHVHQW�SXUSRVH�
&RVPLF�(YROXWLRQ<RX�PXVW�FRQFHLYH��ZLWKRXW�P\� JRLQJ�WKURXJK�WKH�ZKROH�SURFHVV�RIHYROXWLRQ��WKDW�RXW�RI�WKHVH�WKUHH�SULQFLSOHV��KDYLQJ�DV�WKHLU�RQH�IRXQGDWLRQ0XODSUDNULWL��WKH�ZKROH�PDQLIHVWHG�VRODU�V\VWHP�ZLWK�DOO�WKH�YDULRXV�REMHFWVLQ�LW�KDV�VWDUWHG�LQWR�EHLQJ��%HDU�LQ�PLQG�DOVR�WKDW�WKH�RQH� HQHUJ\�ZKLFKZRUNV�RXW�WKH�ZKROH�SURFHVV�RI�HYROXWLRQ�LV�WKDW�OLJKW�RI�WKH� /RJRV�ZKLFK�LVGLIIXVHG�WKURXJK�DOO�WKHVH�SULQFLSOHV�DQG�DOO�WKHLU�PDQLIHVWDWLRQV��,W�LV�WKH�RQHOLJKW�WKDW�VWDUWV�ZLWK�D�FHUWDLQ�GHILQLWH�LPSXOVH�FRPPXQLFDWHG�E\�WKHLQWHOOHFWXDO�HQHUJ\�RI�WKH�/RJRV�DQG�ZRUNV�RXW�WKH�ZKROH�SURJUDP�IURP�WKHFRPPHQFHPHQW�WR�WKH�HQG�RI�HYROXWLRQ��,I�ZH�EHJLQ�RXU�H[DPLQDWLRQ�IURPWKH�ORZHVW�RUJDQLVPV��LW�ZLOO�EH�VHHQ�WKDW�WKLV�RQH�OLIH�LV��DV�LW�ZHUH�XQGLIIHUHQWLDWHG��1RZ�ZKHQ�ZH�WDNH��IRU�LQVWDQFH��WKH�PLQHUDO�NLQJGRP��RUDOO�WKRVH�REMHFWV�LQ�WKH�FRVPRV�ZKLFK�ZH�FDQQRW�VWULFWO\�VSHDNLQJ�FDOO�OLYLQJRUJDQLVPV��ZH�ILQG�WKLV�OLJKW�XQGLIIHUHQWLDWHG��,Q�WKH�FRXUVH�RI�WLPH�ZKHQ�ZH



UHDFK�SODQW�OLIH�LW�EHFRPHV�GLIIHUHQWLDWHG�WR�D�FRQVLGHUDEOH�H[WHQW��DQGRUJDQLVPV�DUH�IRUPHG�ZKLFK�WHQG�PRUH�DQG�PRUH�WRZDUGV�GLIIHUHQWLDWLRQ�$QG�ZKHQ�ZH�UHDFK�DQLPDO�OLIH��ZH�ILQG�WKDW�WKH�GLIIHUHQWLDWLRQ�LV�PRUHFRPSOHWH��DQG�WKLV�OLJKW�PRUHRYHU�PDQLIHVWV�LWVHOI�DV�FRQVFLRXVQHVV��,W�PXVWQRW�EH�VXSSRVHG�WKDW�FRQVFLRXVQHVV�LV�D�VRUW�RI�LQGHSHQGHQW�HQWLW\�FUHDWHG�E\WKLV�OLJKW��LW�LV�D�PRGH�RU�D�PDQLIHVWDWLRQ�RI�WKH�OLJKW�LWVHOI��ZKLFK�LV�OLIH��%\WKH�WLPH�ZH�UHDFK�PDQ��WKLV�OLJKW�EHFRPHV�GLIIHUHQWLDWHG�DQG�IRUPV�WKDWFHQWUH�RU�HJR�WKDW�JLYHV�ULVH�WR�DOO�WKH�PHQWDO�DQG�SK\VLFDO�SURJUHVV�WKDW�ZHVHH�LQ�WKH�SURFHVV�RI�FRVPLF�HYROXWLRQ� 7KLV�GLIIHUHQWLDWLRQ�UHVXOWV�LQ�WKH�ILUVWLQVWDQFH�IURP�WKH�HQYLURQPHQW�RI�SDUWLFXODU�RUJDQLVPV��7KH�YDULRXV�DFWLRQVHYRNHG�LQ�D�JLYHQ�RUJDQLVP�DQG�WKRVH�ZKLFK�LW�HYRNHV�LQ�RWKHU�RUJDQLVPV�RULQ�LWV�VXUURXQGLQJV��DQG�WKH�DFWLRQV�ZKLFK�LW�JHQHUDWHV�LQ�LWVHOI�DW�WKDW�VWDJH�FDQ�KDUGO\�EH�FDOOHG�.DUPD��VWLOO�LWV�OLIH�DQG�DFWLRQV�PD\�SHUKDSV�KDYH�DFHUWDLQ�HIIHFW�LQ�GHWHUPLQLQJ�WKH�IXWXUH�PDQLIHVWDWLRQV�RI�WKDW�OLIH�HQHUJ\ZKLFK�LV�DFWLQJ�LQ�LW��%\�WKH�WLPH�ZH�UHDFK�PDQ��WKLV�RQH�OLJKW�EHFRPHVGLIIHUHQWLDWHG�LQWR�FHUWDLQ�PRQDGV��DQG�KHQFH�LQGLYLGXDOLW\�LV�IL[HG�
7KH�6SLULWXDO�1DWXUH�RI�0DQ$V�LQGLYLGXDOLW\�LV�UHQGHUHG�PRUH�DQG�PRUH�GHILQLWH��DQG�EHFRPHVPRUH�DQG�PRUH�GLIIHUHQWLDWHG�IURP�RWKHU�LQGLYLGXDOLWLHV�E\�PDQ
V�RZQVXUURXQGLQJV��DQG�WKH�LQWHOOHFWXDO�DQG�PRUDO�LPSXOVHV�KH�JHQHUDWHV�DQG�WKHHIIHFW�RI�KLV�RZQ�.DUPD��WKH�SULQFLSOHV�RI�ZKLFK�KH�LV�FRPSRVHG�EHFRPHPRUH�GHILQHG��7KHUH�DUH�IRXU�SULQFLSOHV�LQ�PDQ��)LUVW��WKHUH�LV�WKH�SK\VLFDOERG\��DERXW�ZKLFK�ZH�QHHG�QRW�JR�LQWR�GHWDLOV��DV�WKH\�DSSHUWDLQ�PRUH�WR�WKHILHOG�RI�HQTXLU\�RI�WKH�SK\VLRORJLVW�WKDQ�WR�WKDW�RI�WKH�UHOLJLRXV�LQYHVWLJDWRU�1R�GRXEW�FHUWDLQ�EUDQFKHV�RI�SK\VLRORJ\�GR�EHFRPH�PDWWHUV�RI�FRQVLGHUDEOHLPSRUWDQFH�LQ�GHDOLQJ�ZLWK�FHUWDLQ�VXEMHFWV�FRQQHFWHG�ZLWK�<RJD3KLORVRSK\��EXW�ZH�QHHG�QRW�GLVFXVV�WKRVH�TXHVWLRQV�DW�SUHVHQW�1H[W�WKHUH�LV�WKH�VXNVKPD�VDULUD��7KLV�EHDUV�WR�WKH�SK\VLFDO�ERG\�WKHVDPH�UHODWLRQVKLS�ZKLFK�WKH�DVWUDO�ZRUOG�EHDUV�WR�WKH�REMHFWLYH�SODQH�RI�WKHVRODU�V\VWHP��,W�LV�VRPHWLPHV�FDOOHG� NDPD�UXSD�LQ�RXU�WKHRVRSKLFDOGLVVHUWDWLRQV��7KLV�XQIRUWXQDWH�H[SUHVVLRQ�KDV�JLYHQ�ULVH�DOVR�WR�DPLVFRQFHSWLRQ�WKDW�WKH�SULQFLSOH�FDOOHG� NDPD�UHSUHVHQWV�WKLV�DVWUDO�ERG\LWVHOI��DQG�LV�WUDQVIRUPHG�LQWR�LW��%XW�LW�LV�QRW�VR��,W�LV�FRPSRVHG�RI�HOHPHQWVRI�TXLWH�D�GLIIHUHQW�QDWXUH��,WV�VHQVHV�DUH�QRW�VR�GLIIHUHQWLDWHG�DQG�ORFDOL]HGDV�LQ�WKH�SK\VLFDO�ERG\��DQG��EHLQJ�FRPSRVHG�RI�ILQHU�PDWHULDOV��LWV�SRZHUVRI�DFWLRQ�DQG�WKRXJKW�DUH�FRQVLGHUDEO\�JUHDWHU�WKDQ�WKRVH�IRXQG�LQ�WKHSK\VLFDO�RUJDQLVP��.DUDQD�VDULUD�FDQ�RQO\�EH�FRQFHLYHG�DV�D� FHQWUH�RISUDJQD����D�FHQWUH�RI�IRUFH�RU�HQHUJ\�LQWR�ZKLFK�WKH�WKLUG�SULQFLSOH��RUVXWUDWPD��RI WKH�FRVPRV�ZDV�GLIIHUHQWLDWHG�E\�UHDVRQ�RI�WKH�VDPH�LPSXOVH



ZKLFK�KDV�EURXJKW�DERXW�WKH�GLIIHUHQWLDWLRQ�RI�DOO�WKHVH�FRVPLF�SULQFLSOHV�$QG�QRZ�WKH�TXHVWLRQ�LV��ZKDW�LV�LW�WKDW�FRPSOHWHV�WKLV�WULQLW\�DQG�PDNHV�LW�DTXDWHUQDU\"�2I�FRXUVH�WKLV�OLJKW�RI�WKH�/RJRV��$V�,�KDYH�DOUHDG\�VDLG��LW�LV�DVRUW�RI�OLJKW�WKDW�SHUPHDWHV�HYHU\�NLQG�RI�RUJDQLVP��DQG�VR�LQ�WKLV�WULQLW\�LW�LVPDQLIHVWHG�LQ�HYHU\�RQH�RI�WKH�XSDGKLV�DV�WKH�UHDO�MLYD�RU�WKH�HJR�RI�PDQ�1RZ�LQ�RUGHU�WR�HQDEOH�\RX�WR�KDYH�D�FOHDU�FRQFHSWLRQ�RI�WKH�PDWWHU��,�VKDOOH[SUHVV�P\�LGHDV�LQ�ILJXUDWLYH�ODQJXDJH��6XSSRVH��IRU�LQVWDQFH��ZH�FRPSDUHWKH�/RJRV�LWVHOI�WR�WKH�VXQ��6XSSRVH�,�WDNH�D�FOHDU�PLUURU�LQ�P\�KDQG��FDWFK�DUHIOHFWLRQ�RI�WKH�VXQ��PDNH�WKH�UD\V�UHIOHFW�IURP�WKH�VXUIDFH�RI�WKH�PLUURU���VD\�XSRQ�D�SROLVKHG�PHWDOOLF�SODWH����DQG�PDNH�WKH�UD\V�ZKLFK�DUH�UHIOHFWHGLQ�WKHLU�WXUQ�IURP�WKH�SODWH�IDOO�XSRQ�D�ZDOO��1RZ�ZH�KDYH�WKUHH�LPDJHV��RQHEHLQJ�FOHDUHU�WKDQ�WKH�RWKHU��DQG�RQH�EHLQJ�PRUH�UHVSOHQGHQW�WKDQ�WKH�RWKHU��,FDQ�FRPSDUH�WKH�FOHDU�PLUURU�WR� NDUDQD�VDULUD��WKH PHWDOOLF�SODWH�WR�WKH�DVWUDOERG\��DQG�WKH�ZDOO�WR�WKH�SK\VLFDO�ERG\��,Q�HDFK�FDVH�D�GHILQLWH� ELPEDP LVIRUPHG��DQG�WKDW�ELPEDP�RU�UHIOHFWHG�LPDJH�LV�IRU�WKH�WLPH�EHLQJ�FRQVLGHUHGDV�WKH�VHOI��7KH�ELPEDP�IRUPHG�RQ�WKH�DVWUDO�ERG\�JLYHV�ULVH�WR�WKH�LGHD�RIVHOI�LQ�LW�ZKHQ�FRQVLGHUHG�DSDUW�IURP�WKH�SK\VLFDO�ERG\��WKH� ELPEDP�IRUPHGLQ�WKH�NDUDQD�VDULUD�JLYHV�ULVH�WR�WKH�PRVW�SURPLQHQW�IRUP�RI�LQGLYLGXDOLW\WKDW�PDQ�SRVVHVVHV��<RX�ZLOO�IXUWKHU�VHH�WKDW�WKHVH�YDULRXV� ELPEDPV�DUH�QRWRI�WKH�VDPH�OXVWUH��7KH�OXVWUH�RI�WKLV�ELPEDP�\RX�PD\�FRPSDUH�WR�PDQ
VNQRZOHGJH��DQG�LW�JURZV�IHHEOHU�DQG�IHHEOHU�DV�WKH�UHIOHFWLRQ�LV�WUDQVIHUUHGIURP�D�FOHDU�XSDGKL�WR�RQH�OHVV�FOHDU��DQG�VR�RQ�WLOO�\RX�JHW�WR�WKH�SK\VLFDOERG\��2XU�NQRZOHGJH�GHSHQGV�PDLQO\�RQ�WKH�FRQGLWLRQ�RI�WKH� XSDGKL��DQG\RX�ZLOO�DOVR�REVHUYH�WKDW�MXVW�DV�WKH�LPDJH�RI�WKH�VXQ�RQ�D�FOHDU�VXUIDFH�RIZDWHU�PD\�EH�GLVWXUEHG�DQG�UHQGHUHG�LQYLVLEOH�E\�WKH�PRWLRQ�RI�WKH�ZDWHULWVHOI��VR�E\�D�PDQ
V�SDVVLRQV�DQG�HPRWLRQV�KH�PD\�UHQGHU�WKH�LPDJH�RI�KLVWUXH�VHOI�GLVWXUEHG�DQG�GLVWRUWHG�LQ�LWV�DSSHDUDQFH��DQG�HYHQ�PDNH�WKH�LPDJHVR�LQGLVWLQFW�DV�WR�EH�DOWRJHWKHU�XQDEOH�WR�SHUFHLYH�LWV�OLJKW�<RX�ZLOO�IXUWKHU�VHH�WKDW�WKLV�LGHD�RI�VHOI�LV�D�GHOXVLYH�RQH ��$OPRVWHYHU\�JUHDW�ZULWHU�RQ�9HGDQWLF�SKLORVRSK\��DV�DOVR�ERWK�%XGGKD�DQG6DQNDUDFKDU\D��KDYH�GLVWLQFWO\�DOOHJHG�WKDW�LW�LV�D�GHOXVLYH�LGHD��<RX�PXVWQRW�VXSSRVH�WKDW�WKHVH�JUHDW�PHQ�VDLG�WKDW�WKH�LGHD�RI�VHOI�ZDV�GHOXVLYH�IRUWKH�VDPH�UHDVRQ�ZKLFK�OHG�-RKQ�6WXDUW�0LOO�WR�VXSSRVH�WKDW�WKH�LGHD�RI�VHOI�LVPDQXIDFWXUHG�IURP�D�FRQFDWHQDWLRQ�RU�VHULHV�RI�PHQWDO�VWDWHV��,W�LV�QRW�DPDQXIDFWXUHG�LGHD��DV�LW�ZHUH��QRW�D�VHFRQGDU\�LGHD�ZKLFK�KDV�DULVHQ�IURPDQ\�VHULHV�RI�PHQWDO�VWDWHV�� ,W�LV�VDLG�WR�EH�GHOXVLYH��DV�,�KDYH�EHHQ�WU\LQJ�WRH[SODLQ��EHFDXVH�WKH�UHDO�VHOI�LV�WKH�/RJRV�LWVHOI��DQG�ZKDW�LV�JHQHUDOO\FRQVLGHUHG�DV�WKH�HJR�LV�EXW�LWV�UHIOHFWLRQ� ,I�\RX�VD\��KRZHYHU��WKDW�DUHIOHFWHG�LPDJH�FDQQRW�DFW�DV�DQ�LQGLYLGXDO�EHLQJ��,�KDYH�VLPSO\�WR�UHPLQG\RX�WKDW�P\�VLPLOH�FDQQRW�EH�FDUULHG�YHU\�IDU��:H�ILQG�WKDW�HDFK�GLVWLQFW



LPDJH�FDQ�IRUP�D�VHSDUDWH�FHQWUH��<RX�ZLOO�VHH�LQ�ZKDW�GLIILFXOW\�LW�ZLOO�ODQGXV�LI�\RX�GHQ\�WKLV��DQG�KROG�WKH�VHOI�WR�EH�D�VHSDUDWH�HQWLW\�LQ�LWVHOI��,I�VR�ZKLOH�,�DP�LQ�P\�REMHFWLYH�VWDWH�RI�FRQVFLRXVQHVV��P\�HJR�LV�VRPHWKLQJH[LVWLQJ�DV�D�UHDO�HQWLW\�LQ�WKH�SK\VLFDO�ERG\�LWVHOI��+RZ�LV�LW�SRVVLEOH�WRWUDQVIHU�WKH�VDPH�WR�WKH�DVWUDO�ERG\"�7KHQ��DJDLQ��LW�KDV�DOVR�WR�EH�WUDQVIHUUHGWR�WKH�NDUDQD�VDULUD��:H�VKDOO�ILQG�D�VWLOO�JUHDWHU�GLIILFXOW\�LQ�WUDQVIHUULQJWKLV�HQWLW\�WR�WKH�/RJRV�LWVHOI��DQG�\RX�PD\�GHSHQG�XSRQ�LW�WKDW�XQOHVV�DPDQ
V�LQGLYLGXDOLW\�RU�HJR�FDQ�EH�WUDQVIHUUHG�WR�WKH� /RJRV�LPPRUWDOLW\�LVRQO\�D�QDPH��,Q�FHUWDLQ�SHFXOLDU�FDVHV�LW�ZLOO�EH�YHU\�GLIILFXOW�WR�DFFRXQW�IRU�DODUJH�QXPEHU�RI�SKHQRPHQD�RQ�WKH�EDVLV�WKDW�WKLV�VHOI�LV�VRPH�NLQG�RI� FHQWUHRI�HQHUJ\�RU�VRPH�H[LVWLQJ�PRQDG�WUDQVIHUUHG�IURP� XSDGKL�WR XSDGKL�,Q�WKH�RSLQLRQ�RI�WKH�9HGDQWLVWV��DQG��DV�,�VKDOO�KHUHDIWHU�SRLQW�RXW��LQWKH�RSLQLRQ�RI�.ULVKQD�DOVR��PDQ�LV�D�TXDWHUQDU\��+H�KDV�ILUVW�WKH�SK\VLFDOERG\�RU�VWKXOD�VDULUD��VHFRQGO\�WKH�DVWUDO�ERG\�RU� VXNVKPD�VDULUD��WKLUGO\�WKHVHDW�RI�KLV�KLJKHU�LQGLYLGXDOLW\��WKH� NDUDQD�VDULUD��DQG�IRXUWKO\�DQG�ODVWO\�KLV�DWPD��7KHUH�LV�QR�GRXEW�D�GLIIHUHQFH�RI�RSLQLRQ�DV�WR�WKH�H[DFW�QDWXUH�RIWKH�IRXUWK�SULQFLSOH�DV�,�KDYH�DOUHDG\�VDLG��ZKLFK�KDV�JLYHQ�ULVH�WR�YDULRXVPLVFRQFHSWLRQV��1RZ��IRU�LQVWDQFH��DFFRUGLQJ�WR�VRPH�IROORZHUV�RI�WKH6DQNK\D�SKLORVRSK\��DW�DQ\�UDWH�WKRVH�ZKR�DUH�FDOOHG� QLU,VKYDUD�VDQNK\DV�PDQ�KDV�WKHVH�WKUHH�SULQFLSOHV��ZLWK�WKHLU�$Y\DNWDP�WR�FRPSOHWH�WKHTXDWHUQDU\��7KLV�$Y\DNWDP�LV 0XODSUDNULWL��RU�UDWKHU�3DUDEUDKPDPPDQLIHVWHG�LQ�0XODSUDNULWL�DV�LWV�XSDGKL��,Q�WKLV�YLHZ�3DUDEUDKPDP�LVUHDOO\�WKH�IRXUWK�SULQFLSOH��WKH�KLJKHVW�SULQFLSOH�LQ�PDQ��DQG�WKH�RWKHU�WKUHHSULQFLSOHV�VLPSO\�H[LVW�LQ�LW�DQG�E\�UHDVRQ�RI�LW��7KDW�LV�WR�VD\��WKLV� $Y\DNWDPLV WKH�RQH�SULQFLSOH�ZKLFK�LV�WKH�URRW�RI�DOO�VHOI��ZKLFK�EHFRPHVGLIIHUHQWLDWHG�LQ�WKH�FRXUVH�RI�HYROXWLRQ��RU�UDWKHU�ZKLFK�DSSHDUV�WR�EHGLIIHUHQWLDWHG�LQ�WKH�YDULRXV�RUJDQLVPV��ZKLFK�VXEVLVWV�LQ�HYHU\�NLQG�RIXSDGKL��DQG�ZKLFK�LV�WKH�UHDO�VSLULWXDO�HQWLW\�ZKLFK�D�PDQ�KDV�WR�UHDFK�1RZ�OHW�XV�VHH�ZKDW�ZLOO�KDSSHQ�DFFRUGLQJ�WR�WKLV�K\SRWKHVLV��7KH/RJRV�LV�HQWLUHO\�VKXW�RXW��LW�LV�QRW�WDNHQ�QRWLFH�RI�DW�DOO��DQG�WKDW�LV�WKHUHDVRQ�ZK\�WKHVH�SHRSOH�KDYH�EHHQ�FDOOHG� QLU,VKYDUD�VDQNK\DV��QRW�EHFDXVHWKH\�KDYH�GHQLHG�WKH�H[LVWHQFH�RI�3DUDEUDKPDP��IRU�WKLV�WKH\�GLG�QRW����EXW�EHFDXVH�WKH\�KDYH�QRW�WDNHQ�QRWLFH�RI�WKH� /RJRV��DQG�LWV�OLJKW����WKH�WZR�PRVWLPSRUWDQW�HQWLWLHV�LQ�QDWXUH�����LQ�FODVVLI\LQJ�WKH�SULQFLSOHV�RI�PDQ�
%LEOLRJUDSK\���1HDU�'HDWK�([SHULHQFHV�DQG�WKH�$IWHUOLIHKWWS���ZZZ�QHDU�GHDWK�FRP�



���1RWHV�RQ�WKH�%KDJDYDG�*LWD�E\�7��6XEED�5RZKWWS���ZZZ�WKHRVRFLHW\�RUJ�SDVDGHQD�JLWD�VU�QEJ�KS�KWP
$SSHQGL[��0HOORQ�1HDU�'HDWK�([SHULHQFH��%ODFN�(ON�1HDU�'HDWK�H[SHULHQFH��%KDJDYDG�*LWD�&+����7KH�8QLYHUVDO�)RUP�1LNKLODQDQGD7UDQV�	�&RPPHQWDU\��<HQVHQ�1HDU�'HDWK�([SHULHQFH

$33(1',;&RVPLF�9LVLRQ
)RU�PDQ\�\HDUV�,�ZDV�HQWKUDOOHG�ZLWK�WKH�VSLULWXDO�JODPRXU�RI�,QGLD�7KH�QHHG�WR�JR�WKHUH�EHFDPH�D�VWURQJ�RQH��DQG�LQ�WKH�HQG�,�VXUUHQGHUHGWR�LW��,�OHDUQW�ZKDW�WKH�JUDVVKRSSLQJ�WRXULVW�QHYHU�OHDUQV��VDZ�ZKDWWKH�SURIHVVLRQDO�REVHUYHU�UDUHO\�VHHV��IRU�ERWK�WRXULVW�DQG�MRXUQDOLVWXVXDOO\�ODFN�WKH�DVSLUDWLRQ��WKH�SDWLHQFH��DQG�WKH�SUHSDUDWLRQVUHTXLUHG�WR�VHDUFK�IRU�DQG�GLVFRYHU�ZKDW�LV�UHDOO\�WKH�EHVW�LQ�DQ\2ULHQWDO�FRXQWU\�
,�IRXQG�PXFK�LQ�WKDW�FRXQWU\�WKDW�ZDV�RI�JUHDW�LQWHUHVW�DQG�JUHDWHUYDOXH��EXW�,�GLG�QRW�ILQG�WKH�IXOILOPHQW�RI�P\�4XHVW��7KDW�GLG�QRW�FRPHWR�PH�XQWLO�,�ZDV�EDFN�DJDLQ�LQ�WKH�RWKHU�KHPLVSKHUH��,QGHHG��WKH&RVPLF�9LVLRQ��ZKLFK�UHYHDOHG�WKH�3UHVHQFH�RI�,QILQLWH�,QWHOOLJHQFHWKURXJKRXW�OLIH��WKURXJKRXW�WKH�XQLYHUVH�DQG�WKURXJKRXW�KLVWRU\��ZKLFKH[SODLQHG�VR�PDQ\�RI�WKH�+LJKHU�/DZV�WR�PH��FDPH�LQFRQJUXRXVO\�HQRXJKZKLOH�,�ZDV�VLWWLQJ�LQ�D�KRWHO�URRP�LQ�&KLFDJR��:LWK�WKLV�KXPEOLQJLQVLJKW��WKH�QHHG�WR�JR�WR�,QGLD�GLVDSSHDUHG��$QG�,�WKHQ�VDZ�WKDW�LWZDV�UHDOO\�DQ�DQFLHQW�FRPSOH[���D�NLQG�RI�DXWR�VXJJHVWLRQ���LQKHULWHGIURP�P\�RZQ�IDU��UHLQFDUQDWRU\�SDVW��,QGHHG��,�IRXQG�RXW�WKDW�LI�,�KDGUHPDLQHG�OR\DO�WR�WKH�LQZDUG�GLUHFWLRQ�,�KDG�RULJLQDOO\�WUDYHOOHG��,QHHG�QHYHU�KDYH�JRQH�WR�,QGLD�DW�DOO��QRU�WR�WKRVH�RWKHU�$VLDWLFFRXQWULHV�ZKHUH�,�VRXJKW�IRU�7UXWK��:KDW�,�QHHGHG�FRXOG�EH�YHU\�ZHOOIRXQG�ZLWKLQ�P\VHOI��%XW��,�KDG�DFFHSWHG�WKH�VXJJHVWLRQV�RXW�RI�P\�SDVWDV�ZHOO�DV�RXW�RI�WKH�OLSV�DQG�ZULWLQJV�RI�RWKHU�SHUVRQV��$QG�VR�,GHYLDWHG�IURP�WKH�LQZDUG�ZD\��7KH�VKRUWFXW��ZKLFK�WKH�MRXUQH\V�WR�$VLDRIIHUHG��WXUQHG�RXW�WR�EH�D�ORQJ�ZD\��IRU�,�ZDQGHUHG�RYHU�RWKHU�PHQ
VURDGV��DQG��LQ�WKH�HQG��KDG�WR�UHWXUQ��DV�ZH�DOO�KDYH��WR�P\�RZQ



URDG��,QGHHG��WKHUH�ZDV�QRZKHUH�HOVH�WR�JR��DQG�P\�4XHVW�HQGHG�WKHUH����������
:H�UHDG�LQ�WKH�%KDJDYDG�*LWD�RI�$UMXQD
V�FRVPLF�YLVLRQ��+H�ZDV�JLYHQ�DJOLPSVH�RI�D�SDUW�RI�WKH�XQLYHUVDO�RUGHU��WKH�:RUOG�'HVLJQ��WKH�:RUOG�,GHD��2WKHUV�ZKR�KDYH�KDG�WKLV�JOLPSVH�VDZ�RWKHU�SDUWV�RI�LW��VXFK�DVWKH�HYROXWLRQ�RI�WKH�FHQWUH�RI�FRQVFLRXVQHVV�WKURXJK�WKH�DQLPDO�LQWRWKH�KXPDQ�NLQJGRP��DQ�HYROXWLRQ�ZKLFK�LV�UHFDSLWXODWHG�LQ�D�YHU\�EULHIIRUP�E\�DQ�HPEU\R�LQ�WKH�ZRPE������������
&RQVFLRXVQHVV�PD\�H[SDQG�LQWR�LQILQLW\�RU�FRQWUDFW�LQWR�D�SRLQW��6RPHKDYH�KDG�WKLV�H[SHULHQFH�WKURXJK�P\VWLFDO�PHGLWDWLRQ�DQG�RWKHUV�WKURXJKSK\VLFDO�FKHPLFDO�GUXJV��EXW�WKH�SRLQW�LV�WKDW�WKH\�DUH�WHPSRUDU\H[SHULHQFHV�RI�WKH�IDFW�WKDW�ZH�OLYH�LQ�D�PLQG�PDGH�ZRUOG��WKDW�WKHWLPH�RUGHUV�DQG�VSDFH�GLPHQVLRQV�DUH�PHQWDO�FRQVWUXFWV�DQG�DUHDOWHUDEOH��WKDW�FRQVFLRXVQHVV�LV�WKH�EDVLF�UHDOLW\��WKDW�LW�FDQ�DVVXPHPDQ\�GLIIHUHQW�IRUPV��DQG�WKDW�RUGLQDU\��DYHUDJH�KXPDQ�FRQVFLRXVQHVV�LVPHUHO\�RQH�RI�WKRVH�IRUPV��7KLV�WHOOV�XV�ZK\�WKH�LQVLJKWV�RI�WKH�VHHUVOLNH�%XGGKD�GLIIHUHG�VR�JUHDWO\�IURP�WKRVH�RI�RUGLQDU\�KXPDQ�EHLQJV�����������
:H�PD\�UHDVRQDEO\�KRSH�WR�VHH�*RG�RQH�GD\�EXW�QRW�WR�EH�*RG��7KH�&RVPLF9LVLRQ�RI�WKH�:RUOG�0LQG�DW�ZRUN�ZKLFK�$UMXQD�KDG�PD\�EH�RXUV�WRR�EXWQRW�WKH�FRPSOHWH�XQLRQ�ZLWK�WKH�:RUOG�0LQG�,WVHOI������������
$�UDUH�EXW�FRPSOHWH�LOOXPLQDWLRQ�PXVW�QRW�RQO\�SDVV�IURP�WKH�ILUVW�WRWKH�ILQDO�GHJUHH�RI�LQWHQVLW\��EXW�PXVW�DOVR�FRQWDLQ�D�SLFWXUH�RI�WKHFRVPLF�RUGHU��7KDW�LV�WR�VD\��LW�PXVW�EH�D�UHYHODWLRQ��,W�PXVW�H[SODLQWKH�SURIRXQGHU�QDWXUH�RI�WKH�XQLYHUVH��WKH�LQQHU�PHDQLQJ�RI�LQGLYLGXDOH[LVWHQFH��DQG�WKH�KLGGHQ�UHODWLRQVKLS�EHWZHHQ�WKH�WZR��3�����������
7ZR�IDFWRUV�DFFRXQW�IRU�WKH�GLIIHUHQFHV�EHWZHHQ�LQGLYLGXDO�FRVPLFLOOXPLQDWLRQ��)LUVW��WKHUH�LV�WKH�KXPDQ�FRQWULEXWLRQ�PDGH�E\�WKH�PLQGLWVHOI��VHFRQG��WKHUH�DUH�DVFHQGLQJ�VWDJHV�LQ�WKH�,OOXPLQDWLRQ�RUUDWKHU�LQ�WKH�UHFHSWLYLW\�WR�LW������������
&RVPLF�9LVLRQ�LV�RI�WZR�NLQGV���D��VHHLQJ�WKH�IRUPV�DQG�REMHFWV�DURXQGDQG�IHHOLQJ�RQH�ZLWK�WKHP���E��VHHLQJ�RQO\�WKH�,GHD�RI�WKH�XQLYHUVH�7KLV�LV�FDOOHG�LGHQWLI\LQJ�WKURXJK�ZRUVKLS�ZLWK�+LUDQ\DJDUEKD��,W�LVWKH�VXEWOH�XQLYHUVH��,W�DV�DQ�DGYDQFHG�H[SHULHQFH��QRW�WKH�XOWLPDWH��6R�RQH�RXJKW�QRW�WR�VWRS�WKHUH���VDLG�WKH�3URIHVVRU������������
7KH�YDVW�FRYHUDJH�RI�WKH�:RUOG�,GHD��FRXSOHG�ZLWK�WKH�PLFURVFRSLFVSDFHV�LQ�ZKLFK�LW�LV�HTXDOO\�PDQLIHVW��WUDQVFHQGV�KXPDQ�JUDVS��$�IHZKDYH�EHHQ�OLIWHG�RXW�RI�WKHPVHOYHV��OLNH�%XGGKD�DQG�$UMXQD��WR�UHFHLYHWKH�&RVPLF�9LVLRQ�IRU�KLVWRULF�SXUSRVHV��7KH�RWKHUV�UHFHLYH�JOLPSVHV�DW�EHVW��RI�SDUWV�RQO\��EXW�HYHQ�WKHVH�DUH�DZH�LQVSLULQJ�����������
:KDW�WKH\�PD\�H[SHFW�WR�ILQG�ZLWK�LQWHOOHFW�DW�PRVW�LV�WKH�VORZXQFRYHULQJ�RI�OLWWOH�IUDJPHQWV�RI�WKH�:RUOG�,GHD��EXW�ZLWK�LQWXLWLRQWKH�VXEWOHU�PHDQLQJV�DQG�ODUJHU�SDWWHUQV�DUH�SRVVLEOH���7KHVHLQFOXGH�EXW�DOVR�WUDQVFHQG�WKH�SK\VLFDO�SODQH���$�IHZ�IDWHG�SHUVRQV�ZKRVH�PLVVLRQ�LV�UHYHODWLRQ��DUH�JUDQWHG�RQFH�LQ�D�OLIHWLPH�WKH�&RVPLF9LVLRQ������������



%HKLQG�LW�DOO�LV�WKH�*UHDW�6LOHQFH��EURNHQ�RQO\�E\�WKH�SURMHFWLRQ�RIQHZ�ZRUOGV�DQG�WKH�UH�DEVRUSWLRQ�RI�ROG�RQHV��WKH�XQXWWHUDEOH�DQGXQNQRZDEOH�0\VWHU\��XQUHDFKDEOH�DQG�XQWRXFKDEOH�E\�PDQ��7LQ\�FUHDWXUHWKDW�KH�LV��ZLWK�WKH�WLQ\�PLQG�KH�KDV��7+$7�LV�XWWHUO\�EH\RQG�KLP��%XWIURP�WKH�*UDQG�0\VWHU\��WKH�DFWLYH�*RG�RI�ZKLFK�WKLV�SODQHW�(DUWK�LV�DSURMHFWLRQ�KDV�LQ�WXUQ�SURMHFWHG�KLP��+HUH��FRPPXQLFDWLRQ�LQ�WKH�PRVWDWWHQXDWHG�LQWXLWLYH�IRUP�LV�SRVVLEOH��HYHQ�KRO\�FRPPXQLRQ�PD\�EHDWWDLQHG��7KLV�LV�WKH�*RG��WKH�KLJKHU�SRZHU��WR�ZKRP�PHQ�LQVWLQFWLYHO\WXUQ�LQ�GHVSDLU�RU�LQ�DVSLUDWLRQ��LQ�IDLWK�RU�LQ�GRXEW��6RPHWLPHVD�PHUH�IUDJPHQW�RI�KLV�ZRUN�LV�UHYHDOHG�WR�D�FKRVHQ�SURSKHW�LQ�WKH&RVPLF�9LVLRQ��DQ�DZH�ILOOHG�H[SHULHQFH�����������$Q�$PHULFDQ�,QGLDQ
7KH�QHDU�GHDWK�H[SHULHQFHV�RI�WKH�1DWLYH�$PHULFDQ�PHGLFLQH�PDQ�%ODFN�(ON��RIWKH�/DNRWD�6LRX[�QDWLRQ��HFKR�ZLWK�WKH�HQFKDQWLQJ�SRHWLF�ODQJXDJH�RI�DQ�DQFLHQWVRFLHW\���+LV�VWRU\�UHYHDOV�D�WUDGLWLRQDO�QDWXUDO�ZRUOG�FXOWXUH��\HW�DOVR�PDQ\�RI�WKHIDPLOLDU�SKHQRPHQD�RI�QHDU�GHDWK�H[SHULHQFHV�WKDW�OHDS�DFURVV�HUDV���/LYLQJEHWZHHQ������DQG�������%ODFN�(ON�VXUYLYHG�WKH�FROOLVLRQ�RI�WZR�HUDV��ZKHQ�WKHDQFLHQW�SULPDO�ZRUOG�RI�KLV�SHRSOH�ZDV�VKDWWHUHG�E\�WKH�YLROHQW�LQYDVLRQ�RI�WKHQHZ�LQGXVWULDO�FXOWXUH���7KLV�UHPDUNDEOH�PHGLFLQH�PDQ�GLG�QRW�HYHQ�VSHDN(QJOLVK�ZKHQ�KH�WROG�KLV�YLVLRQDU\�H[SHULHQFH�WR�WKH�DXWKRU�-RKQ�1HLKDUGW��ZKRWROG�LW�LQ��%ODFN�(ON�6SHDNV��LQ��������,Q�WKLV�FODVVLF�RI�1DWLYH�$PHULFDQ�OLWHUDWXUH�%ODFN�(ON
V�QHDU�GHDWK�H[SHULHQFHV�JORZ�WKURXJK�KLV�SHUFHSWLRQV�RI�D�VDFUHGQDWXUDO�ZRUOG�
7KH�ZRUOG�RI�WKH�/DNRWD�6LRX[�LV�ILOOHG�QRW�ZLWK�VRXOOHVV�PDWHULDO�REMHFWV��RXWWKHUH��EXW�ZLWK�WKH�PDQLIHVWDWLRQV�RI�WKH�SUHVHQFH�RI�EHLQJ�WKDW�OLHV�EHKLQG�DOOFUHDWLRQ���:DNDQ�7DQND��WKH�*UHDW�0\VWHU\���7KLV�VSLULWXDO�SRZHU�LV�QRWSHUVRQLILHG�DV�D�UHPRWH�*RG��EXW�LV�ERWK�WUDQVFHQGHQW�DQG�SUHVHQW�LQ�DOO�WKHZRUOG��LQ�WKXQGHU��ZDWHU��EORRG��ELUGV��EXIIDOR��6LQFH�WKH�ZRUOGYLHZ�RI�LQGXVWULDOVRFLHW\�GHPDQGV�WKH�H[SXOVLRQ�RI�WKHVH�SHUFHSWLRQV��WKH\�VHHP�OLNH�GLP�DUFKDLFPHPRULHV��%XW�%ODFN�(ON
V�QHDU�GHDWK�H[SHULHQFH�ZDV�D�OLYLQJ��YLWDO�ZD\�RI�VHHLQJLQ�D�VDFUHG�PDQQHU�
:KHQ�%ODFN�(ON�ZDV�D�ER\�RI�QLQH��KH�FROODSVHG�ZLWK�D�VHYHUH��SDLQIXO�VZHOOLQJ�RIKLV�OHJV��DUPV�DQG�IDFH��+H�ORVW�FRQVFLRXVQHVV�DQG�OD\�LQ�KLV�WLSL�G\LQJ��+H�ZDVFDOOHG�E\�WZR�PHQ�FRPLQJ�IURP�WKH�FORXGV��VD\LQJ��+XUU\�XS��\RXU�JUDQGIDWKHU�LVFDOOLQJ�\RX���+H�ZDV�UDLVHG�XS�RXW�RI�KLV�WLSL�LQWR�WKH�FORXGV��IHHOLQJ�VRUU\�WR�OHDYHKLV�SDUHQWV��+H�ZDV�VKRZQ�DQ�HODERUDWH�YLVLRQ�RULHQWHG�DURXQG�D�FODVVLF�1DWLYH$PHULFDQ�PDQGDOD��WKH�FLUFXODU�KRRS��WKH�IRXU�GLUHFWLRQV��DQG�WKH�FHQWHU�RI�WKHZRUOG�RQ�DQ�D[LV�VWUHWFKLQJ�IURP�VN\�WR�HDUWK��1XPHURXV�QHLJKLQJ��GDQFLQJKRUVHV��VXUURXQGHG�E\�OLJKWQLQJ�DQG�WKXQGHU��ILOOHG�WKH�VN\�DW�HDFK�GLUHFWLRQ��+HZDV�WROG�WR�EHKROG�WKLV��WKHQ�WR�IROORZ�D�ED\�KRUVH��ZKLFK�OHG�KLP�WR�D�UDLQERZGRRU��,QVLGH��VLWWLQJ�RQ�FORXGV��ZHUH�VL[�JUDQGIDWKHUV���ROGHU�WKDQ�PHQ�FDQ�HYHUEH���ROG�OLNH�KLOOV��ROG�OLNH�VWDUV��
7KH�ROGHVW�JUDQGIDWKHU�ZHOFRPHG�WKH�ER\�DQG�VDLG���<RXU�*UDQGIDWKHUV�DOO�RYHUWKH�ZRUOG�DUH�KDYLQJ�D�FRXQFLO��DQG�WKH\�KDYH�FDOOHG�\RX�KHUH�WR�WHDFK�\RX���+LV



YRLFH�ZDV�YHU\�NLQG��EXW�WKH�ER\�VKRRN�DOO�RYHU�ZLWK�IHDU�QRZ��IRU�KH�NQHZ�WKDWWKHVH�ZHUH�QRW�ROG�PHQ��EXW�WKH�3RZHUV�RI�WKH�:RUOG�
(DFK�*UDQGIDWKHU�JDYH�%ODFN�(ON�D�SRZHU���7KH�ILUVW�*UDQGIDWKHU�JDYH�KLP�WKHSRZHU�WR�KHDO��7KH�VHFRQG�*UDQGIDWKHU�WKHQ�JDYH�WKH�ER\�WKH�SRZHU�RIFOHDQVLQJ��7KH�WKLUG�*UDQGIDWKHU�JDYH�WKH�ER\�WKH�SRZHU�RI�DZDNHQLQJ�DQG�LWVSHDFH��)URP�WKH�IRXUWK�*UDQGIDWKHU�WKH�ER\�ZDV�JLYHQ�WKH�SRZHU�RI�JURZWK��7KHILIWK�*UDQGIDWKHU��WKH�6SLULW�RI�WKH�6N\��JLYHV�WKH�SRZHU�RI�WUDQVFHQGHQW�YLVLRQ�7KH�VL[WK�*UDQGIDWKHU��IURP�D�YHU\�ROG�PDQ��LQFUHGLEO\�JUHZ�EDFNZDUGV�LQWR\RXWK��XQWLO�KH�EHFDPH�WKH�ER\�%ODFN�(ON��*URZLQJ�ROGHU�DJDLQ�KH�VDLG���0\�ER\�KDYH�FRXUDJH��IRU�P\�SRZHU�VKDOO�EH�\RXUV��DQG�\RX�VKDOO�QHHG�LW��IRU�\RXU�QDWLRQRQ�WKH�HDUWK�ZLOO�KDYH�JUHDW�WURXEOHV��
7KHQ�WKH�ER\�KHDUV�D�JUHDW�9RLFH�VD\���%HKROG�WKH�FLUFOH�RI�WKH�QDWLRQ
V�KRRS��IRULW�LV�KRO\��EHLQJ�HQGOHVV��DQG�WKXV�DOO�SRZHUV�VKDOO�EH�RQH�SRZHU�LQ�WKH�SHRSOHZLWKRXW�HQG���7KHQ�%ODFN�(ON��VWDQGLQJ�RQ�WKH�KLJKHVW�PRXQWDLQ��VXUYH\LQJ�WKHJUDQG�YLVWD�RI�WKH�KRRS�RI�WKH�ZRUOG��VDLG���,�VDZ�PRUH�WKDQ�,�FDQ�WHOO�DQG�,XQGHUVWRRG�PRUH�WKDQ�,�VDZ��IRU�,�ZDV�VHHLQJ�LQ�D�VDFUHG�PDQQHU�WKH�VKDSHV�RIDOO�WKLQJV�LQ�WKH�VSLULW��DQG�WKH�VKDSH�RI�DOO�VKDSHV�DV�WKH\�PXVW�OLYH�WRJHWKHU�OLNHRQH�EHLQJ��
$IWHU�UHWXUQLQJ�WR�WKH�VL[�*UDQGIDWKHUV�RQFH�DJDLQ�WR�UHFHLYH�KLV�SRZHUV��WKH�ER\ZDV�VHQW�EDFN�WR�KLV�G\LQJ�ERG\��:KHQ�KH�DZRNH��KLV�RYHUMR\HG�SDUHQWV�WROG�KLPWKDW�KH�KDG�EHHQ�VLFN�WZHOYH�GD\V��O\LQJ�DV�LI�GHDG�WKH�ZKROH�WLPH�
%ODFN�(ON�ZDV�DIUDLG�WR�WHOO�KLV�H[SHULHQFH��DQG�PRSHG�DURXQG�DV�D�VK\�ZLWKGUDZQ�ER\�IRU�HLJKW�\HDUV��)LQDOO\�KH�WROG�D�PHGLFLQH�PDQ�ZKR�KHOSHG�KLPUHHQDFW�WKH�YLVLRQ�DV�D�ULWXDO��$W�WKDW�PRPHQW�KH�EHFDPH�D�SRZHUIXO�PHGLFLQHPDQ�RU�VKDPDQ��KHDOLQJ��KH�VDLG��PDQ\�SHRSOH�RI�LOOQHVVHV�IURP�WXEHUFXORVLV�WRGHVSDLU��+H�NHSW�KLV�YLVLRQ�DOLYH�ZLWK�GDLO\�SUDFWLFHV��VXFK�DV�PHGLWDWLRQ�RQ�WKHGD\EUHDN�VWDU��%XW�WKH�JUHDW�VDGQHVV�RI�KLV�OLIH�ZDV�KLV�LQDELOLW\�WR�VWRS�WKHGHVWUXFWLYH�RQVODXJKW�RI�LQGXVWULDO�FXOWXUH��LQ�VHDUFK�RI�JROG�DQG�ODQG��WKDW�DOPRVWGHVWUR\HG�KLV�SHRSOH�%HQHGLFW�1'(7KH�URDG�WR�GHDWK
,Q������,�GLHG�IURP�WHUPLQDO�FDQFHU���7KH�FRQGLWLRQ�,�KDG�ZDV�LQRSHUDEOH��DQG�DQ\NLQG�RI�FKHPRWKHUDS\�WKH\�FRXOG�JLYH�PH�ZRXOG�MXVW�KDYH�PDGH�PH�PRUH�RI�DYHJHWDEOH���,�ZDV�JLYHQ�VL[�WR�HLJKW�PRQWKV�WR�OLYH���,�KDG�EHHQ�DQ�LQIRUPDWLRQIUHDN�LQ�WKH�����
V��DQG�,�KDG�EHFRPH�LQFUHDVLQJO\�GHVSRQGHQW�RYHU�WKH�QXFOHDUFULVLV��WKH�HFRORJ\�FULVLV��DQG�VR�IRUWK�� 6R��VLQFH�,�GLG�QRW�KDYH�D�VSLULWXDO�EDVLV��,EHJDQ�WR�EHOLHYH�WKDW�QDWXUH�KDG�PDGH�D�PLVWDNH��DQG�WKDW�ZH�ZHUH�SUREDEO\�DFDQFHURXV�RUJDQLVP�RQ�WKH�SODQHW���,�VDZ�QR�ZD\�WKDW�ZH�FRXOG�JHW�RXW�IURP�DOOWKH�SUREOHPV�ZH�KDG�FUHDWHG�IRU�RXUVHOYHV�DQG�WKH�SODQHW���,�SHUFHLYHG�DOO



KXPDQV�DV�FDQFHU��DQG�WKDW�LV�ZKDW�,�JRW���7KDW�LV�ZKDW�NLOOHG�PH���%H�FDUHIXOZKDW�\RXU�ZRUOG�YLHZ�LV���,W�FDQ�IHHG�EDFN�RQ�\RX��HVSHFLDOO\�LI�LW�LV�D�QHJDWLYHZRUOG�YLHZ���,�KDG�D�VHULRXVO\�QHJDWLYH�RQH�� 7KDW�LV�ZKDW�OHG�PH�LQWR�P\�GHDWK���,WULHG�DOO�VRUWV�RI�DOWHUQDWLYH�KHDOLQJ�PHWKRGV��EXW�QRWKLQJ�KHOSHG�
6R�,�GHWHUPLQHG�WKDW�WKLV�ZDV�UHDOO\�MXVW�EHWZHHQ�PH�DQG�*RG���,�KDG�QHYHU�UHDOO\IDFHG�*RG�EHIRUH��RU�HYHQ�GHDOW�ZLWK�*RG���,�ZDV�QRW�LQWR�DQ\�NLQG�RI�VSLULWXDOLW\�DWWKH�WLPH��EXW�,�EHJDQ�D�MRXUQH\�LQWR�OHDUQLQJ�DERXW�VSLULWXDOLW\�DQG�DOWHUQDWLYHKHDOLQJ��,�VHW�RXW�WR�GR DOO�WKH�UHDGLQJ�,�FRXOG�DQG�ERQH�XS�RQ�WKH�VXEMHFW�EHFDXVH�,�GLG�QRW�ZDQW�WR�EH VXUSULVHG�RQ�WKH�RWKHU�VLGH���6R�,�VWDUWHG�UHDGLQJ�RQYDULRXV�UHOLJLRQV�DQG�SKLORVRSKLHV���7KH\�ZHUH�DOO�YHU\�LQWHUHVWLQJ��DQG�JDYHKRSH�WKDW�WKHUH�ZDV�VRPHWKLQJ�RQ�WKH�RWKHU�VLGH�
2Q�WKH�RWKHU�KDQG��DV�D�VHOI�HPSOR\HG�VWDLQHG�JODVV�DUWLVW�DW�WKH�WLPH��,�KDG�QRPHGLFDO�LQVXUDQFH�ZKDWVRHYHU���6R�P\�OLIH�VDYLQJV�ZHQW�RYHUQLJKW�LQ�WHVWLQJ�7KHQ�,�ZDV�IDFLQJ�WKH�PHGLFDO�SURIHVVLRQ�ZLWKRXW�DQ\�NLQG�RI�LQVXUDQFH���,�GLG�QRWZDQW�WR�KDYH�P\�IDPLO\�GUDJJHG�GRZQ�ILQDQFLDOO\��VR�,�GHWHUPLQHG�WR�KDQGOH�WKLVP\VHOI���7KHUH�ZDV�QRW�FRQVWDQW�SDLQ��EXW�WKHUH�ZHUH�EODFN�RXWV���,�JRW�VR�WKDW�,ZRXOG�QRW�GDUH�WR�GULYH��DQG�HYHQWXDOO\�,�HQGHG�XS�LQ�KRVSLFH�FDUH���,�KDG�P\�RZQSHUVRQDO�KRVSLFH�FDUHWDNHU���,�ZDV�YHU\�EOHVVHG�E\�WKLV�DQJHO�ZKR�ZHQW�WKURXJKWKH�ODVW�SDUW�RI�WKLV�ZLWK�PH���,�ODVWHG�DERXW�HLJKWHHQ�PRQWKV���,�GLG�QRW�ZDQW�WRWDNH�D�ORW�RI�GUXJV��VLQFH�,�ZDQWHG�WR�EH�DV�FRQVFLRXV�DV�SRVVLEOH���7KHQ�,H[SHULHQFHG�VXFK�SDLQ�WKDW�,�KDG�QRWKLQJ�EXW�SDLQ�LQ�P\�FRQVFLRXVQHVV��OXFNLO\RQO\�IRU�D�IHZ�GD\V�DW�D�WLPH�7KH�OLJKW�RI�*RG
,�UHPHPEHU�ZDNLQJ�XS�RQH�PRUQLQJ�DW�KRPH�DERXW������DP��DQG�,�MXVW�NQHZ�WKDWWKLV�ZDV�LW���7KLV�ZDV�WKH�GD\�,�ZDV�JRLQJ�WR�GLH���6R�,�FDOOHG�D�IHZ�IULHQGV�DQGVDLG�JRRGE\H���,�ZRNH�XS�P\�KRVSLFH�FDUHWDNHU�DQG�WROG�KHU���,�KDG�D�SULYDWHDJUHHPHQW�ZLWK�KHU�WKDW�VKH�ZRXOG�OHDYH�P\�GHDG�ERG\�DORQH�IRU�VL[�KRXUV��VLQFH,�KDG�UHDG�WKDW�DOO�NLQGV�RI�LQWHUHVWLQJ�WKLQJV�KDSSHQ�ZKHQ�\RX�GLH���,�ZHQW�EDFNWR�VOHHS���7KH�QH[W�WKLQJ�,�UHPHPEHU�LV�WKH�EHJLQQLQJ�RI�D�W\SLFDO�QHDU�GHDWKH[SHULHQFH���6XGGHQO\�,�ZDV�IXOO\�DZDUH�DQG�,�ZDV�VWDQGLQJ�XS��EXW�P\�ERG\�ZDVLQ�WKH�EHG���7KHUH�ZDV�WKLV�GDUNQHVV�DURXQG�PH����%HLQJ�RXW�RI�P\�ERG\�ZDVHYHQ�PRUH�YLYLG�WKDQ�RUGLQDU\�H[SHULHQFH���,W�ZDV�VR�YLYLG�WKDW�,�FRXOG�VHH�HYHU\URRP�LQ�WKH�KRXVH��,�FRXOG�VHH�WKH�WRS�RI�WKH�KRXVH��,�FRXOG�VHH�DURXQG�WKHKRXVH��,�FRXOG�VHH�XQGHU�WKH�KRXVH�
7KHUH�ZDV�WKLV�/LJKW�VKLQLQJ����,�WXUQHG�WRZDUG�WKH�/LJKW���7KH�/LJKW�ZDV�YHU\VLPLODU�WR�ZKDW�PDQ\�RWKHU�SHRSOH�KDYH�GHVFULEHG�LQ�WKHLU�QHDU�GHDWKH[SHULHQFHV���,W�ZDV�VR�PDJQLILFHQW����,W�LV�WDQJLEOH��\RX�FDQ�IHHO�LW���,W�LV�DOOXULQJ�\RX�ZDQW�WR�JR�WR�LW�OLNH�\RX�ZRXOG�ZDQW�WR�JR�WR�\RXU�LGHDO�PRWKHU
V�RU�IDWKHU
VDUPV���$V�,�EHJDQ�WR�PRYH�WRZDUG�WKH�/LJKW��,�NQHZ�LQWXLWLYHO\�WKDW�LI�,�ZHQW�WR�WKH/LJKW��,�ZRXOG�EH�GHDG����6R�DV�,�ZDV�PRYLQJ�WRZDUG�WKH�/LJKW�,�VDLG���3OHDVH�ZDLWD�PLQXWH��MXVW�KROG�RQ�D�VHFRQG�KHUH���,�ZDQW�WR�WKLQN�DERXW�WKLV�� ,�ZRXOG�OLNH�WR



WDON�WR�\RX�EHIRUH�,�JR����7R�P\�VXUSULVH��WKH�HQWLUH�H[SHULHQFH�KDOWHG�DW�WKDWSRLQW����<RX�DUH�LQGHHG�LQ�FRQWURO�RI�\RXU�QHDU�GHDWK�H[SHULHQFH���<RX�DUH�QRW�RQD�UROOHU�FRDVWHU�ULGH���6R�P\�UHTXHVW�ZDV�KRQRUHG�DQG�,�KDG�VRPH�FRQYHUVDWLRQVZLWK�WKH�/LJKW���7KH�/LJKW�NHSW�FKDQJLQJ�LQWR�GLIIHUHQW�ILJXUHV��OLNH�-HVXV��%XGGKD�.ULVKQD��PDQGDODV��DUFKHW\SDO�LPDJHV�DQG�VLJQV���,�DVNHG�WKH�/LJKW���:KDW�LVJRLQJ�RQ�KHUH"��3OHDVH��/LJKW��FODULI\�\RXUVHOI�IRU�PH���,�UHDOO\�ZDQW�WR�NQRZ�WKHUHDOLW\�RI�WKH�VLWXDWLRQ����,�FDQQRW�UHDOO\�VD\�WKH�H[DFW�ZRUGV��EHFDXVH�LW�ZDV�VRUWRI�WHOHSDWK\���7KH�/LJKW�UHVSRQGHG���7KH�LQIRUPDWLRQ�WUDQVIHUUHG�WR�PH�ZDV�WKDW\RXU�EHOLHIV�VKDSH�WKH�NLQG�RI�IHHGEDFN�\RX�DUH�JHWWLQJ�EHIRUH�WKH�/LJKW���,I�\RXZHUH�D�%XGGKLVW�RU�&DWKROLF�RU�)XQGDPHQWDOLVW��\RX�JHW�D�IHHGEDFN�ORRS�RI�\RXURZQ�VWXII���<RX�KDYH�D�FKDQFH�WR�ORRN�DW�LW�DQG�H[DPLQH�LW��EXW�PRVW�SHRSOH�GRQRW�� $V�WKH�/LJKW�UHYHDOHG�LWVHOI�WR�PH��,�EHFDPH�DZDUH�WKDW�ZKDW�,�ZDV�UHDOO\VHHLQJ�ZDV�RXU�+LJKHU�6HOI�PDWUL[���7KH�RQO\�WKLQJ�,�FDQ�WHOO�\RX�LV�WKDW�LW�WXUQHGLQWR�D�PDWUL[��D�PDQGDOD�RI�KXPDQ�VRXOV��DQG�ZKDW�,�VDZ�ZDV�WKDW�ZKDW�ZH�FDOORXU�+LJKHU�6HOI�LQ�HDFK�RI�XV�LV�D�PDWUL[���,W
V�DOVR�D�FRQGXLW�WR�WKH�6RXUFH��HDFKRQH�RI�XV�FRPHV�GLUHFWO\��DV�D�GLUHFW�H[SHULHQFH�IURP�WKH�6RXUFH���:H�DOO�KDYH�D+LJKHU�6HOI��RU�DQ�RYHUVRXO�SDUW�RI�RXU�EHLQJ���,W�UHYHDOHG�LWVHOI�WR�PH�LQ�LWV�WUXHVWHQHUJ\�IRUP���7KH�RQO\�ZD\�,�FDQ�UHDOO\�GHVFULEH�LW�LV�WKDW�WKH�EHLQJ�RI�WKH�+LJKHU6HOI�LV�PRUH�OLNH�D�FRQGXLW���,W�GLG�QRW�ORRN�OLNH�WKDW��EXW�LW�LV�D�GLUHFW�FRQQHFWLRQ�WRWKH�6RXUFH�WKDW�HDFK�DQG�HYHU\�RQH�RI�XV�KDV���:H�DUH�GLUHFWO\�FRQQHFWHG�WR�WKH6RXUFH���6R�WKH�/LJKW�ZDV�VKRZLQJ�PH�WKH�+LJKHU�6HOI�PDWUL[���$QG�LW�EHFDPHYHU\�FOHDU�WR�PH�WKDW�DOO�WKH�+LJKHU�6HOYHV�DUH�FRQQHFWHG�DV�RQH�EHLQJ��DOOKXPDQV�DUH�FRQQHFWHG�DV�RQH�EHLQJ��ZH�DUH�DFWXDOO\�WKH�VDPH�EHLQJ��GLIIHUHQWDVSHFWV�RI�WKH�VDPH�EHLQJ����,W�ZDV�QRW�FRPPLWWHG�WR�RQH�SDUWLFXODU�UHOLJLRQ����6RWKDW�LV�ZKDW�ZDV�EHLQJ�IHG�EDFN�WR�PH���$QG�,�VDZ�WKLV�PDQGDOD�RI�KXPDQ�VRXOV�,W�ZDV�WKH�PRVW�EHDXWLIXO�WKLQJ�,�KDYH�HYHU�VHHQ���,�MXVW�ZHQW�LQWR�LW�DQG��LW�ZDV�MXVWRYHUZKHOPLQJ����,W�ZDV�OLNH�DOO�WKH�ORYH�\RX
YH�HYHU\�ZDQWHG��DQG�LW�ZDV�WKH�NLQGRI�ORYH�WKDW�FXUHV��KHDOV��UHJHQHUDWHV�
$V�,�DVNHG�WKH�/LJKW�WR�NHHS�H[SODLQLQJ��,�XQGHUVWRRG�ZKDW�WKH�+LJKHU�6HOI�PDWUL[LV���:H�KDYH�D�JULG�DURXQG�WKH�SODQHW�ZKHUH�DOO�WKH�+LJKHU�6HOYHV�DUH�FRQQHFWHG�7KLV�LV�OLNH�D�JUHDW�FRPSDQ\��D�QH[W�VXEWOH�OHYHO�RI�HQHUJ\�DURXQG�XV��WKH�VSLULWOHYHO��\RX�PLJKW�VD\���7KHQ��DIWHU�D�FRXSOH�RI�PLQXWHV��,�DVNHG�IRU�PRUHFODULILFDWLRQ���,�UHDOO\�ZDQWHG�WR�NQRZ�ZKDW�WKH�XQLYHUVH�LV�DERXW��DQG�,�ZDV�UHDG\WR�JR�DW�WKDW�WLPH���,�VDLG��,�DP�UHDG\��WDNH�PH����7KHQ�WKH�/LJKW�WXUQHG�LQWR�WKHPRVW�EHDXWLIXO�WKLQJ�WKDW�,�KDYH�HYHU�VHHQ��D�PDQGDOD�RI�KXPDQ�VRXOV�RQ�WKLVSODQHW���1RZ�,�FDPH�WR�WKLV�ZLWK�P\�QHJDWLYH�YLHZ�RI�ZKDW�KDV�KDSSHQ�RQ�WKHSODQHW���6R�DV�,�DVNHG�WKH�OLJKW�WR�NHHS�FODULI\LQJ�IRU�PH��,�VDZ�LQ�WKLV�PDJQLILFHQWPDQGDOD�KRZ�EHDXWLIXO�ZH�DOO�DUH�LQ�RXU�HVVHQFH��RXU�FRUH���:H�DUH�WKH�PRVWEHDXWLIXO�FUHDWLRQV���7KH�KXPDQ�VRXO��WKH�KXPDQ�PDWUL[�WKDW�ZH�DOO�PDNH�WRJHWKHULV�DEVROXWHO\�IDQWDVWLF��HOHJDQW��H[RWLF��HYHU\WKLQJ���,�MXVW�FDQQRW�VD\�HQRXJKDERXW�KRZ�LW�FKDQJHG�P\�RSLQLRQ�RI�KXPDQ�EHLQJV�LQ�WKDW�LQVWDQW���,�VDLG���2K�*RG��,�GLG�QRW�NQRZ�KRZ�EHDXWLIXO�ZH�DUH���� $W�DQ\�OHYHO��KLJK�RU�ORZ��LQ�ZKDWHYHUVKDSH�\RX�DUH�LQ��\RX�DUH�WKH�PRVW�EHDXWLIXO�FUHDWLRQ��\RX�DUH���,�ZDV�DVWRQLVKHGWR�ILQG�WKDW�WKHUH�ZDV�QR�HYLO�LQ�DQ\�VRXO����,�VDLG��+RZ�FDQ�WKLV�EH"���7KH�DQVZHUZDV�WKDW�QR�VRXO�ZDV�LQKHUHQWO\�HYLO���7KH�WHUULEOH�WKLQJV�WKDW�KDSSHQHG�WR�SHRSOH



PLJKW�PDNH�WKHP�GR�HYLO�WKLQJV��EXW�WKHLU�VRXOV�ZHUH�QRW�HYLO���:KDW�DOO�SHRSOHVHHN��ZKDW�VXVWDLQV�WKHP��LV�ORYH��WKH�/LJKW�WROG�PH���:KDW�GLVWRUWV�SHRSOH�LV�DODFN�RI�ORYH�
7KH�UHYHODWLRQV�FRPLQJ�IURP�WKH�/LJKW�VHHPHG�WR�JR�RQ�DQG�RQ��WKHQ�,�DVNHG�WKH/LJKW���'RHV�WKLV�PHDQ�WKDW�KXPDQNLQG�ZLOO�EH�VDYHG"���7KHQ��OLNH�D�WUXPSHW�EODVWZLWK�D�VKRZHU�RI�VSLUDOLQJ�OLJKWV��WKH�*UHDW�/LJKW�VSRNH��VD\LQJ���5HPHPEHU�WKLVDQG�QHYHU�IRUJHW��\RX�VDYH��UHGHHP�DQG�KHDO�\RXUVHOI���<RX�DOZD\V�KDYH���<RXDOZD\V�ZLOO���<RX�ZHUH�FUHDWHG�ZLWK�WKH�SRZHU�WR�GR�VR�IURP�EHIRUH�WKH�EHJLQQLQJRI�WKH�ZRUOG��
,Q�WKDW�LQVWDQW�,�UHDOL]HG�HYHQ�PRUH���,�UHDOL]HG�WKDW�:(�+$9(�$/5($'<�%((16$9('��DQG�ZH�VDYHG�RXUVHOYHV�EHFDXVH�ZH�ZHUH�GHVLJQHG�WR�VHOI�FRUUHFW�OLNHWKH�UHVW�RI�*RG
V�XQLYHUVH���7KLV�LV�ZKDW�WKH�VHFRQG�FRPLQJ�LV�DERXW���,�WKDQNHGWKH�/LJKW�RI�*RG�ZLWK�DOO�P\�KHDUW���7KH�EHVW�WKLQJ�,�FRXOG�FRPH�XS�ZLWK�ZDV�WKHVHVLPSOH�ZRUGV�RI�WRWDOO\�DSSUHFLDWLRQ����2K�GHDU�*RG��GHDU�8QLYHUVH��GHDU�*UHDW6HOI��,�ORYH�P\�/LIH����7KH�/LJKW�VHHPHG�WR�EUHDWKH�PH�LQ�HYHQ�PRUH�GHHSO\���,WZDV�DV�LI�WKH�/LJKW�ZDV�FRPSOHWHO\�DEVRUELQJ�PH����7KH�/RYH�/LJKW�LV��WR�WKLV�GD\�LQGHVFULEDEOH���,�HQWHUHG�LQWR�DQRWKHU�UHDOP��PRUH�SURIRXQG�WKDQ�WKH�ODVW��DQGEHFDPH�DZDUH�RI�VRPHWKLQJ�PRUH��PXFK�PRUH���,W�ZDV�DQ�HQRUPRXV�VWUHDP�RI/LJKW��YDVW�DQG�IXOO��GHHS�LQ�WKH�+HDUW�RI�/LIH���,�DVNHG�ZKDW�WKLV�ZDV�
7KH�/LJKW�UHVSRQGHG���7KLV�LV�WKH�5,9(5�2)�/,)(���'ULQN�RI�WKLV�PDQQD�ZDWHU�WR\RXU�KHDUW
V�FRQWHQW����6R�,�GLG���,�WRRN�RQH�ELJ�GULQN�DQG�WKHQ�DQRWKHU���7R�GULQNRI�/LIH�,WVHOI���,�ZDV�LQ�HFVWDV\�
7KHQ�WKH�/LJKW�VDLG���<RX�KDYH�D�GHVLUH����7KH�/LJKW�NQHZ�DOO�DERXW�PH�HYHU\WKLQJ�SDVW��SUHVHQW�DQG�IXWXUH�
�<HV���,�ZKLVSHUHG�
,�DVNHG�WR�VHH�WKH�UHVW�RI�WKH�8QLYHUVH��EH\RQG�RXU�VRODU�V\VWHP��EH\RQG�DOOKXPDQ�LOOXVLRQ���7KH�/LJKW�WKHQ�WROG�PH�WKDW�,�FRXOG�JR�ZLWK�WKH�6WUHDP���,�GLG��DQGZDV�FDUULHG�WKURXJK�WKH�/LJKW�DW�WKH�HQG�RI�WKH�WXQQHO���,�IHOW�DQG�KHDUG�D�VHULHV�RIYHU\�VRIW�VRQLF�ERRPV���:KDW�D�UXVK�7KH�YRLG�RI�QRWKLQJQHVV
6XGGHQO\�,�VHHPHG�WR�EH�URFNHWLQJ�DZD\�IURP�WKH�SODQHW�RQ�WKLV�VWUHDP�RI�/LIH���,VDZ�WKH�HDUWK�IO\�DZD\���7KH�VRODU�V\VWHP��LQ�DOO�LWV�VSOHQGRU��ZKL]]HG�E\�DQGGLVDSSHDUHG���$W�IDVWHU�WKDQ�OLJKW�VSHHG��,�IOHZ�WKURXJK�WKH�FHQWHU�RI�WKH�JDOD[\�DEVRUELQJ�PRUH�NQRZOHGJH�DV�,�ZHQW���,�OHDUQHG�WKDW�WKLV�JDOD[\��DQG�DOO�RI�WKH8QLYHUVH��LV�EXUVWLQJ�ZLWK�PDQ\�GLIIHUHQW�YDULHWLHV�RI�/,)(���,�VDZ�PDQ\�ZRUOGV�7KH�JRRG�QHZV�LV�WKDW�ZH�DUH�QRW�DORQH�LQ�WKLV�8QLYHUVH���$V�,�URGH�WKLV�VWUHDP�RIFRQVFLRXVQHVV�WKURXJK�WKH�FHQWHU�RI�WKH�JDOD[\��WKH�VWUHDP�ZDV�H[SDQGLQJ�LQDZHVRPH�IUDFWDO�ZDYHV�RI�HQHUJ\���7KH�VXSHU�FOXVWHUV�RI�JDOD[LHV�ZLWK�DOO�WKHLU



DQFLHQW�ZLVGRP�IOHZ�E\���$W�ILUVW�,�WKRXJKW�,�ZDV�JRLQJ�VRPHZKHUH��DFWXDOO\WUDYHOOLQJ���%XW�WKHQ�,�UHDOL]HG�WKDW��DV�WKH�VWUHDP�ZDV�H[SDQGLQJ��P\�RZQFRQVFLRXVQHVV�ZDV�DOVR�H[SDQGLQJ�WR�WDNH�LQ�HYHU\WKLQJ�LQ�WKH�8QLYHUVH���$OOFUHDWLRQ�SDVVHG�E\�PH���,W�ZDV�DQ�XQLPDJLQDEOH�ZRQGHU���,�WUXO\�ZDV�D�:RQGHU&KLOG��D�EDEH�LQ�:RQGHUODQG�
,W�VHHPHG�DV�LI�DOO�WKH�FUHDWLRQV�LQ�WKH�8QLYHUVH�VRDUHG�E\�PH�DQG�YDQLVKHG�LQ�DVSHFN�RI�/LJKW���$OPRVW�LPPHGLDWHO\��D�VHFRQG�/LJKW�DSSHDUHG���,W�FDPH�IURP�DOOVLGHV��DQG�ZDV�VR�GLIIHUHQW��D�/LJKW�PDGH�XS�RI�PRUH�WKDQ�HYHU\�IUHTXHQF\�LQ�WKH8QLYHUVH���,�IHOW�DQG�KHDUG�VHYHUDO�YHOYHW\�VRQLF�ERRPV�DJDLQ���0\FRQVFLRXVQHVV��RU�EHLQJ��ZDV�H[SDQGLQJ�WR�LQWHUIDFH�ZLWK�WKH�HQWLUH�+RORJUDSKLF8QLYHUVH�DQG�PRUH���$V�,�SDVVHG�LQWR�WKH�VHFRQG�/LJKW��WKH�DZDUHQHVV�FDPH�WRPH�WKDW�,�KDG�MXVW�WUDQVFHQGHG�WKH�7UXWK���7KRVH�DUH�WKH�EHVW�ZRUGV�,�KDYH�IRU�LW�EXW�,�ZLOO�WU\�WR�H[SODLQ���$V�,�SDVVHG�LQWR�WKH�VHFRQG�/LJKW��,�H[SDQGHG�EH\RQG�WKH)LUVW�/LJKW���,�IRXQG�P\VHOI�LQ�D�SURIRXQG�VWLOOQHVV��EH\RQG�DOO�VLOHQFH���,�FRXOG�VHHRU�SHUFHLYH�)25(9(5��EH\RQG�,QILQLW\�
,�ZDV�LQ�WKH�9RLG�
,�ZDV�LQ�SUH�FUHDWLRQ��EHIRUH�WKH�%LJ�%DQJ���,�KDG�FURVVHG�RYHU�WKH�EHJLQQLQJ�RIWLPH���WKH�)LUVW�:RUG���WKH�)LUVW�YLEUDWLRQ���,�ZDV�LQ�WKH�(\H�RI�&UHDWLRQ���,�IHOW�DV�LI,�ZDV�WRXFKLQJ�WKH�)DFH�RI�*RG���,W�ZDV�QRW�D�UHOLJLRXV�IHHOLQJ���6LPSO\�,�ZDV�DWRQH�ZLWK�$EVROXWH�/LIH�DQG�&RQVFLRXVQHVV�
:KHQ�,�VD\�WKDW�,�FRXOG�VHH�RU�SHUFHLYH�IRUHYHU��,�PHDQ�WKDW�,�FRXOG�H[SHULHQFH�DOORI�FUHDWLRQ�JHQHUDWLQJ�LWVHOI����,W�ZDV�ZLWKRXW�EHJLQQLQJ�DQG�ZLWKRXW�HQG���7KDW
V�DPLQG�H[SDQGLQJ�WKRXJKW��LVQ
W�LW"��6FLHQWLVWV�SHUFHLYH�WKH�%LJ�%DQJ�DV�D�VLQJOHHYHQW�ZKLFK�FUHDWHG�WKH�8QLYHUVH���,�VDZ�WKDW�WKH�%LJ�%DQJ�LV�RQO\�RQH�RI�DQLQILQLWH�QXPEHU�RI�%LJ�%DQJV�FUHDWLQJ�8QLYHUVHV�HQGOHVVO\�DQG�VLPXOWDQHRXVO\�7KH�RQO\�LPDJHV�WKDW�HYHQ�FRPH�FORVH�LQ�KXPDQ�WHUPV�ZRXOG�EH�WKRVH�FUHDWHGE\�VXSHUFRPSXWHUV�XVLQJ�IUDFWDO�JHRPHWU\�HTXDWLRQV�
7KH�DQFLHQWV�NQHZ�RI�WKLV����7KH\�VDLG�*RGKHDG�SHULRGLFDOO\�FUHDWHG�QHZ8QLYHUVHV�E\�EUHDWKLQJ�RXW��DQG�GH�FUHDWLQJ�RWKHU�8QLYHUVHV�E\�EUHDWKLQJ�LQ�7KHVH�HSRFKV�ZHUH�FDOOHG�<XJDV����0RGHUQ�VFLHQFH�FDOOHG�WKLV�WKH�%LJ�%DQJ���,ZDV�LQ�DEVROXWH��SXUH�FRQVFLRXVQHVV���,�FRXOG�VHH�RU�SHUFHLYH�DOO�WKH�%LJ�%DQJVRU�<XJDV�FUHDWLQJ�DQG�GH�FUHDWLQJ�WKHPVHOYHV���,QVWDQWO\�,�HQWHUHG�LQWR�WKHP�DOOVLPXOWDQHRXVO\���,�VDZ�WKDW�HDFK�DQG�HYHU\�OLWWOH�SLHFH�RI�FUHDWLRQ�KDV�WKH�SRZHUWR�FUHDWH���,W�LV�YHU\�GLIILFXOW�WR�WU\�WR�H[SODLQ�WKLV���,�DP�VWLOO�VSHHFKOHVV�DERXW�WKLV�
,W�WRRN�PH�\HDUV�DIWHU�,�UHWXUQHG�WR�DVVLPLODWH�DQ\�ZRUGV�DW�DOO�IRU�WKH�9RLGH[SHULHQFH���,�FDQ�WHOO�\RX�WKLV�QRZ��WKH�9RLG�LV�OHVV�WKDQ�QRWKLQJ��\HW�PRUH�WKDQHYHU\WKLQJ�WKDW�LV���7KH�9RLG�LV�DEVROXWH�]HUR��FKDRV�IRUPLQJ�DOO�SRVVLELOLWLHV���,W�LV$EVROXWH�&RQVFLRXVQHVV��PXFK�PRUH�WKDQ�HYHQ�8QLYHUVDO�,QWHOOLJHQFH�



:KHUH�LV�WKH�9RLG"��,�NQRZ��7KH�9RLG�LV�LQVLGH�DQG�RXWVLGH�HYHU\WKLQJ���<RX��ULJKWQRZ�HYHQ�ZKLOH�\RX�OLYH��DUH�DOZD\V�LQVLGH�DQG�RXWVLGH�WKH�9RLG�VLPXOWDQHRXVO\�<RX�GRQ
W�KDYH�WR�JR�DQ\ZKHUH�RU�GLH�WR�JHW�WKHUH���7KH�9RLG�LV�WKH�YDFXXP�RUQRWKLQJQHVV�EHWZHHQ�DOO�SK\VLFDO�PDQLIHVWDWLRQV���7KH�63$&(�EHWZHHQ�DWRPVDQG�WKHLU�FRPSRQHQWV���0RGHUQ�VFLHQFH�KDV�EHJXQ�WR�VWXG\�WKLV�VSDFH�EHWZHHQHYHU\WKLQJ���7KH\�FDOO�LW�=HUR�SRLQW���:KHQHYHU�WKH\�WU\�WR�PHDVXUH�LW��WKHLULQVWUXPHQWV�JR�RII�WKH�VFDOH��RU�WR�LQILQLW\��VR�WR�VSHDN���7KH\�KDYH�QR�ZD\��DV�RI\HW��WR�PHDVXUH�LQILQLW\�DFFXUDWHO\���7KHUH�LV�PRUH�RI�WKH�]HUR�VSDFH�LQ�\RXU�RZQERG\�DQG�WKH�8QLYHUVH�WKDQ�DQ\WKLQJ�HOVH�
:KDW�P\VWLFV�FDOO�WKH�9RLG�LV�QRW�D�YRLG���,W�LV�VR�IXOO�RI�HQHUJ\��D�GLIIHUHQW�NLQG�RIHQHUJ\�WKDW�KDV�FUHDWHG�HYHU\WKLQJ�WKDW�ZH�DUH���(YHU\WKLQJ�VLQFH�WKH�%LJ�%DQJ�LVYLEUDWLRQ��IURP�WKH�ILUVW�:RUG��ZKLFK�LV�WKH�ILUVW�YLEUDWLRQ���7KH�ELEOLFDO��,�DP��UHDOO\KDV�D�TXHVWLRQ�PDUN�DIWHU�LW����,�DP���:KDW�DP�,"���6R�FUHDWLRQ�LV�*RG�H[SORULQJ*RG
V�6HOI�WKURXJK�HYHU\�ZD\�LPDJLQDEOH��LQ�DQ�RQJRLQJ��LQILQLWH�H[SORUDWLRQWKURXJK�HYHU\�RQH�RI�XV���7KURXJK�HYHU\�SLHFH�RI�KDLU�RQ�\RXU�KHDG��WKURXJKHYHU\�OHDI�RQ�HYHU\�WUHH��WKURXJK�HYHU\�DWRP��*RG�LV�H[SORULQJ�*RG
V�6HOI��WKHJUHDW��,�DP����,�EHJDQ�WR�VHH�WKDW�HYHU\WKLQJ�WKDW�LV��LV�WKH�6HOI��OLWHUDOO\��\RXU�6HOI�P\�6HOI���(YHU\WKLQJ�LV�WKH�JUHDW�6HOI���7KDW�LV�ZK\�*RG�NQRZV�HYHQ�ZKHQ�D�OHDIIDOOV���7KDW�LV�SRVVLEOH�EHFDXVH�ZKHUHYHU�\RX�DUH�LV�WKH�FHQWHU�RI�WKH�XQLYHUVH�:KHUHYHU�DQ\�DWRP�LV��WKDW�LV�WKH�FHQWHU�RI�WKH�XQLYHUVH���7KHUH�LV�*RG�LQ�WKDW�DQG�*RG�LQ�WKH�9RLG�
$V�,�ZDV�H[SORULQJ�WKH�9RLG�DQG�DOO�WKH�<XJDV�RU�FUHDWLRQV��,�ZDV�FRPSOHWHO\�RXWRI�WLPH�DQG�VSDFH�DV�ZH�NQRZ�LW���,Q�WKLV�H[SDQGHG�VWDWH��,�GLVFRYHUHG�WKDWFUHDWLRQ�LV�DERXW�$EVROXWH�3XUH�&RQVFLRXVQHVV��RU�*RG��FRPLQJ�LQWR�WKH([SHULHQFH�RI�/LIH�DV�ZH�NQRZ�LW���7KH�9RLG�LWVHOI�LV�GHYRLG�RI�H[SHULHQFH���,W�LVSUH�OLIH��EHIRUH�WKH�ILUVW�YLEUDWLRQ���*RGKHDG�LV�DERXW�PRUH�WKDQ�/LIH�DQG�'HDWK�7KHUHIRUH�WKHUH�LV�HYHQ�PRUH�WKDQ�/LIH�DQG�'HDWK�WR�H[SHULHQFH�LQ�WKH�8QLYHUVH�
,�ZDV�LQ�WKH�9RLG�DQG�,�ZDV�DZDUH�RI�HYHU\WKLQJ�WKDW�KDG�HYHU�EHHQ�FUHDWHG���,WZDV�OLNH�,�ZDV�ORRNLQJ�RXW�RI�*RG
V�H\HV����,�KDG�EHFRPH�*RG���6XGGHQO\�,�ZDVQ
WPH�DQ\PRUH���7KH�RQO\�WKLQJ�,�FDQ�VD\��,�ZDV�ORRNLQJ�RXW�RI�*RG
V�H\HV���$QGVXGGHQO\�,�NQHZ�ZK\�HYHU\�DWRP�ZDV��DQG�,�FRXOG�VHH�HYHU\WKLQJ���7KHLQWHUHVWLQJ�SRLQW�ZDV�WKDW�,�ZHQW�LQWR�WKH�9RLG��,�FDPH�EDFN�ZLWK�WKLVXQGHUVWDQGLQJ�WKDW�*RG�LV�QRW�WKHUH���*RG�LV�KHUH���7KDW
V�ZKDW�LW�LV�DOO�DERXW���6RWKLV�FRQVWDQW�VHDUFK�RI�WKH�KXPDQ�UDFH�WR�JR�RXW�DQG�ILQG�*RG�����*RG�JDYHHYHU\WKLQJ WR�XV��HYHU\WKLQJ LV�KHUH���WKLV�LV�ZKHUH�LW
V�DW���$QG�ZKDW�ZH�DUH�LQWRQRZ�LV�*RG
V�H[SORUDWLRQ�RI�*RG�WKURXJK�XV����3HRSOH�DUH�VR�EXV\�WU\LQJ�WREHFRPH�*RG�WKDW�WKH\�RXJKW�WR�UHDOL]H�WKDW�ZH�DUH�DOUHDG\�*RG�DQG�*RG�LVEHFRPLQJ�XV���7KDW
V�ZKDW�LW�LV�UHDOO\�DERXW�
:KHQ�,�UHDOL]HG�WKLV��,�ZDV�ILQLVKHG�ZLWK�WKH�9RLG��DQG�ZDQWHG�WR�UHWXUQ�WR�WKLVFUHDWLRQ��RU�<XJD���,W�MXVW�VHHPHG�OLNH�WKH�QDWXUDO�WKLQJ�WR�GR���7KHQ�,�VXGGHQO\FDPH�EDFN�WKURXJK�WKH�VHFRQG�/LJKW��RU�WKH�%LJ�%DQJ��KHDULQJ�VHYHUDO�PRUHYHOYHW�ERRPV���,�URGH�WKH�VWUHDP�RI�FRQVFLRXVQHVV�EDFN�WKURXJK�DOO�RI�FUHDWLRQ�DQG�ZKDW�D�ULGH�LW�ZDV���7KH�VXSHU�FOXVWHUV�RI�JDOD[LHV�FDPH�WKURXJK�PH�ZLWK



HYHQ�PRUH�LQVLJKWV���,�SDVVHG�WKURXJK�WKH�FHQWHU�RI�RXU�JDOD[\��ZKLFK�LV�D�EODFNKROH���%ODFN�KROHV�DUH�WKH�JUHDW�SURFHVVRUV�RU�UHF\FOHUV�RI�WKH�8QLYHUVH����'R�\RXNQRZ�ZKDW�LV�RQ�WKH�RWKHU�VLGH�RI�D�%ODFN�+ROH"��:H�DUH��RXU�JDOD[\��ZKLFK�KDVEHHQ�UHSURFHVVHG�IURP�DQRWKHU�8QLYHUVH���,Q�LWV�WRWDO�HQHUJ\�FRQILJXUDWLRQ��WKHJDOD[\�ORRNHG�OLNH�D�IDQWDVWLF�FLW\�RI�OLJKWV���$OO�HQHUJ\�WKLV�VLGH�RI�WKH�%LJ�%DQJ�LVOLJKW���(YHU\�VXE�DWRP��DWRP��VWDU��SODQHW��HYHQ�FRQVFLRXVQHVV�LWVHOI�LV�PDGH�RIOLJKW�DQG�KDV�D�IUHTXHQF\�DQG�RU�SDUWLFOH���/LJKW�LV�OLYLQJ�VWXII����(YHU\WKLQJ�LVPDGH�RI�OLJKW��HYHQ�VWRQHV���6R�HYHU\WKLQJ�LV�DOLYH����(YHU\WKLQJ�LV�PDGH�IURP�WKH/LJKW�RI�*RG��HYHU\WKLQJ�LV�YHU\�LQWHOOLJHQW�7KH�OLJKW�RI�ORYH
$V�,�URGH�WKH�VWUHDP�RQ�DQG�RQ��,�FRXOG�HYHQWXDOO\�VHH�D�KXJH�/LJKW�FRPLQJ���,NQHZ�LW�ZDV�WKH�)LUVW�/LJKW��WKH�+LJKHU�6HOI�/LJKW�0DWUL[�RI�RXU�VRODU�V\VWHP���7KHQWKH�HQWLUH�VRODU�V\VWHP�DSSHDUHG�LQ�WKH�/LJKW��DFFRPSDQLHG�E\�RQH�RI�WKRVHYHOYHW�ERRPV�
,�VDZ�WKDW�WKH�VRODU�V\VWHP�ZH�OLYH�LQ�LV�RXU�ODUJHU��ORFDO�ERG\���7KLV�LV�RXU�ORFDOERG\�DQG�ZH�DUH�PXFK�ELJJHU�WKDQ�ZH�LPDJLQH���,�VDZ�WKDW�WKH�VRODU�V\VWHP�LVRXU�ERG\���,�DP�D�SDUW�RI�WKLV��DQG�WKH�HDUWK�LV�WKLV�JUHDW�FUHDWHG�EHLQJ�WKDW�ZHDUH��DQG�ZH�DUH�WKH�SDUW�RI�LW�WKDW�NQRZV�WKDW�LW�LV���%XW�ZH�DUH�RQO\�WKDW�SDUW�RI�LW�:H�DUH�QRW�HYHU\WKLQJ��EXW�ZH�DUH�WKDW�SDUW�RI�LW�WKDW�NQRZV�WKDW�LW�LV�
,�FRXOG�VHH�DOO�WKH�HQHUJ\�WKDW�WKLV�VRODU�V\VWHP�JHQHUDWHV��DQG�LW�LV�DQ�LQFUHGLEOHOLJKW�VKRZ���,�FRXOG�KHDU�WKH�0XVLF�RI�WKH�6SKHUHV���2XU�VRODU�V\VWHP��DV�GR�DOOFHOHVWLDO�ERGLHV��JHQHUDWHV�D�XQLTXH�PDWUL[�RI�OLJKW��VRXQG�DQG�YLEUDWRU\�HQHUJLHV�$GYDQFHG�FLYLOL]DWLRQV�IURP�RWKHU�VWDU�V\VWHPV�FDQ�VSRW�OLIH�DV�ZH�NQRZ�LW�LQ�WKHXQLYHUVH�E\�WKH�YLEUDWRU\�RU�HQHUJ\�PDWUL[�LPSULQW���,W�LV�FKLOG
V�SOD\���7KH�HDUWK
V:RQGHU�&KLOG��KXPDQ�EHLQJV��PDNH�DQ�DEXQGDQFH�RI�VRXQG�ULJKW�QRZ��OLNHFKLOGUHQ�SOD\LQJ�LQ�WKH�EDFN\DUG�RI�WKH�XQLYHUVH�
,�URGH�WKH�VWUHDP�GLUHFWO\�LQWR�WKH�FHQWHU�RI�WKH�/LJKW���,�IHOW�HPEUDFHG�E\�WKH�/LJKWDV�LW�WRRN�PH�LQ�ZLWK�LWV�EUHDWK�DJDLQ��IROORZHG�E\�DQRWKHU�VRIW�VRQLF�ERRP�
,�ZDV�LQ�WKLV�JUHDW�/LJKW�RI�/RYH�ZLWK�WKH�VWUHDP�RI�OLIH�IORZLQJ�WKURXJK�PH���,�KDYHWR�VD\�DJDLQ��LW�LV�WKH�PRVW�ORYLQJ��QRQ�MXGJPHQWDO�/LJKW���,W�LV�WKH�LGHDO�SDUHQW�IRUWKLV�:RQGHU�&KLOG�
�:KDW�QRZ"��,�ZRQGHUHG�
7KH�/LJKW�H[SODLQHG�WR�PH�WKDW�WKHUH�LV�QR�GHDWK��ZH�DUH�LPPRUWDO�EHLQJV���:HKDYH�DOUHDG\�EHHQ�DOLYH�IRUHYHU���,�UHDOL]HG�WKDW�ZH�DUH�SDUW�RI�D�QDWXUDO�OLYLQJV\VWHP�WKDW�UHF\FOHV�LWVHOI�HQGOHVVO\����,�ZDV�QHYHU�WROG�WKDW�,�KDG�WR�FRPH�EDFN���,MXVW�NQHZ�WKDW�,�ZRXOG���,W�ZDV�RQO\�QDWXUDO��IURP�ZKDW�,�KDG�VHHQ�



,�GRQ
W�NQRZ�KRZ�ORQJ�,�ZDV�ZLWK�WKH�/LJKW��LQ�KXPDQ�WLPH���%XW�WKHUH�FDPH�DPRPHQW�ZKHQ�,�UHDOL]HG�WKDW�DOO�P\�TXHVWLRQV�KDG�EHHQ�DQVZHUHG�DQG�P\�UHWXUQZDV�QHDU���:KHQ�,�VD\�WKDW�DOO�P\�TXHVWLRQV�ZHUH�DQVZHUHG�RQ�WKH�RWKHU�VLGH��,PHDQ�WR�VD\�MXVW�WKDW���$OO�P\�TXHVWLRQV�KDYH�EHHQ�DQVZHUHG���(YHU\�KXPDQ�KDVD�GLIIHUHQW�OLIH�DQG�VHW�RI�TXHVWLRQV�WR�H[SORUH����6RPH�RI�RXU�TXHVWLRQV�DUH8QLYHUVDO��EXW�HDFK�RI�XV�LV�H[SORULQJ�WKLV�WKLQJ�ZH�FDOO�/LIH�LQ�RXU�RZQ�XQLTXHZD\���6R�LV�HYHU\�RWKHU�IRUP�RI�OLIH��IURP�PRXQWDLQV�WR�HYHU\�OHDI�RQ�HYHU\�WUHH�
$QG�WKDW�LV�YHU\�LPSRUWDQW�WR�WKH�UHVW�RI�XV�LQ�WKLV�8QLYHUVH���%HFDXVH�LW�DOOFRQWULEXWHV�WR�WKH�%LJ�3LFWXUH��WKH�IXOOQHVV�RI�/LIH���:H�DUH�OLWHUDOO\�*RG�H[SORULQJ*RG
V�6HOI�LQ�DQ�LQILQLWH�'DQFH�RI�/LIH���<RXU�XQLTXHQHVV�HQKDQFHV�DOO�RI�/LIH�+LV�UHWXUQ�WR�HDUWK
$V�,�EHJDQ�P\�UHWXUQ�WR�WKH�OLIH�F\FOH��LW�QHYHU�FURVVHG�P\�PLQG��QRU�ZDV�,�WROG�WKDW�,�ZRXOG�UHWXUQ�WR�WKH�VDPH�ERG\���,W�MXVW�GLG�QRW�PDWWHU���,�KDG�FRPSOHWH�WUXVWLQ�WKH�/LJKW�DQG�WKH�/LIH�SURFHVV���$V�WKH�VWUHDP�PHUJHG�ZLWK�WKH�JUHDW�/LJKW��,DVNHG�QHYHU�WR�IRUJHW�WKH�UHYHODWLRQV�DQG�WKH�IHHOLQJV�RI�ZKDW�,�KDG�OHDUQHG�RQWKH�RWKHU�VLGH�
7KHUH�ZDV�D��<HV�����,W�IHOW�OLNH�D�NLVV�WR�P\�VRXO�
7KHQ�,�ZDV�WDNHQ�EDFN�WKURXJK�WKH�/LJKW�LQWR�WKH�YLEUDWRU\�UHDOP�DJDLQ���7KHZKROH�SURFHVV�UHYHUVHG��ZLWK�HYHQ�PRUH�LQIRUPDWLRQ�EHLQJ�JLYHQ�WR�PH���,�FDPHEDFN�KRPH��DQG�,�ZDV�JLYHQ�OHVVRQV�RQ�WKH�PHFKDQLFV�RI�UHLQFDUQDWLRQ���,�ZDVJLYHQ�DQVZHUV�WR�DOO�WKRVH�OLWWOH�TXHVWLRQV�,�KDG�����+RZ�GRHV�WKLV�ZRUN"��+RZGRHV�WKDW�ZRUN"���,�NQHZ�WKDW�,�ZRXOG�EH�UHLQFDUQDWHG���7KH�HDUWK�LV�D�JUHDWSURFHVVRU�RI�HQHUJ\��DQG�LQGLYLGXDO�FRQVFLRXVQHVV�HYROYHV�RXW�RI�WKDW�LQWR�HDFKRQH�RI�XV���,�WKRXJKW�RI�P\VHOI�DV�D�KXPDQ�IRU�WKH�ILUVW�WLPH��DQG�,�ZDV�KDSS\�WREH�WKDW���)URP�ZKDW�,�KDYH�VHHQ��,�ZRXOG�EH�KDSS\�WR�EH�DQ�DWRP�LQ�WKLV�XQLYHUVH�$Q�DWRP���6R�WR�EH�WKH�KXPDQ�SDUW�RI�*RG�����WKLV�LV�WKH�PRVW�IDQWDVWLF�EOHVVLQJ���,WLV�D�EOHVVLQJ�EH\RQG�RXU�ZLOGHVW�HVWLPDWLRQ�RI�ZKDW�EOHVVLQJ�FDQ�EH���)RU�HDFKDQG�HYHU\�RQH�RI�XV�WR�EH�WKH�KXPDQ�SDUW�RI�WKLV�H[SHULHQFH�LV�DZHVRPH��DQGPDJQLILFHQW���(DFK�DQG�HYHU\�RQH�RI�XV��QR�PDWWHU�ZKHUH�ZH�DUH��VFUHZHG�XS�RUQRW��LV�D�EOHVVLQJ�WR�WKH�SODQHW��ULJKW�ZKHUH�ZH�DUH�
6R�,�ZHQW�WKURXJK�WKH�UHLQFDUQDWLRQ�SURFHVV�H[SHFWLQJ�WR�EH�D EDE\�VRPHZKHUH�%XW�,�ZDV�JLYHQ�D�OHVVRQ�RQ�KRZ�LQGLYLGXDO�LGHQWLW\�DQG�FRQVFLRXVQHVV�HYROYH�6R�,�UHLQFDUQDWHG�EDFN�LQWR�WKLV�ERG\���,�ZDV�VR�VXUSULVHG�ZKHQ�,�RSHQHG�P\H\HV���,�GR�QRW�NQRZ�ZK\��EHFDXVH�,�XQGHUVWRRG�LW��EXW�LW�ZDV�VWLOO�VXFK�D�VXUSULVHWR�EH�EDFN�LQ�WKLV�ERG\��EDFN�LQ�P\�URRP�ZLWK�VRPHRQH�ORRNLQJ�RYHU�PH�FU\LQJKHU�H\HV�RXW���,W�ZDV�P\�KRVSLFH�FDUHWDNHU���6KH�KDG�JLYHQ�XS�DQ�KRXU�DQG�D�KDOIDIWHU�ILQGLQJ�PH�GHDG��6KH�ZDV�VXUH�,�ZDV�GHDG��DOO�WKH�VLJQV�RI�GHDWK�ZHUH�WKHUH��,�ZDV�JHWWLQJ�VWLII���:H�GR�QRW�NQRZ�KRZ�ORQJ�,�ZDV�GHDG��EXW�ZH�GR�NQRZ�WKDW�LWZDV�DQ�KRXU�DQG�D�KDOI�VLQFH�,�ZDV�IRXQG���6KH�KRQRUHG�P\�ZLVK�WR�KDYH�P\QHZO\�GHDG�ERG\�OHIW�DORQH�IRU�D�IHZ�KRXUV�DV�PXFK�DV�VKH�FRXOG���:H�KDG�DQ



DPSOLILHG�VWHWKRVFRSH�DQG�PDQ\�ZD\V�RI�FKHFNLQJ�RXW�WKH�YLWDO�IXQFWLRQV�RI�WKHERG\�WR�VHH�ZKDW�ZDV�KDSSHQLQJ���6KH�FDQ�YHULI\�WKDW�,�UHDOO\�ZDV�GHDG���,W�ZDVQRW�D�QHDU�GHDWK�H[SHULHQFH���,�H[SHULHQFHG�GHDWK�LWVHOI�IRU�DW�OHDVW�DQ�KRXU�DQG�DKDOI����6KH�IRXQG�PH�GHDG�DQG�FKHFNHG�WKH�VWHWKRVFRSH��EORRG�SUHVVXUH�DQGKHDUW�UDWH�PRQLWRU�IRU�DQ�KRXU�DQG�D�KDOI���7KHQ�,�DZDNHQHG�DQG�VDZ�WKH�OLJKWRXWVLGH���,�WULHG�WR�JHW�XS�WR�JR�WR�LW��EXW�,�IHOO�RXW�RI�WKH�EHG���6KH�KHDUG�D�ORXG�FOXQN���UDQ�LQ�DQG�IRXQG�PH�RQ�WKH�IORRU�
:KHQ�,�UHFRYHUHG��,�ZDV�YHU\�VXUSULVHG�DQG�\HW�YHU\�DZHG�DERXW�ZKDW�KDGKDSSHQHG�WR�PH���$W�ILUVW�DOO�WKH�PHPRU\�RI�WKH�WULS�WKDW�,�KDYH�QRZ�ZDV�QRW�WKHUH�,�NHSW�VOLSSLQJ�RXW�RI�WKLV�ZRUOG�DQG�NHSW�DVNLQJ���$P�,�DOLYH"���7KLV�ZRUOG�VHHPHGPRUH�OLNH�D�GUHDP�WKDQ�WKDW�RQH���:LWKLQ�WKUHH�GD\V��,�ZDV�IHHOLQJ�QRUPDO�DJDLQ�FOHDUHU��\HW�GLIIHUHQW�WKDQ�,�KDG�HYHU�IHOW�LQ�P\�OLIH���0\�PHPRU\�RI�WKH�MRXUQH\FDPH�EDFN�ODWHU���,�FRXOG�VHH�QRWKLQJ�ZURQJ�ZLWK�DQ\�KXPDQ�EHLQJ�,�KDG�HYHUVHHQ���%HIRUH�WKDW�,�ZDV�UHDOO\�MXGJPHQWDO���,�WKRXJKW�D�ORW�RI�SHRSOH�ZHUH�UHDOO\VFUHZHG�XS��LQ�IDFW�,�WKRXJKW�WKDW�HYHU\ERG\�ZDV�VFUHZHG�XS�EXW�PH���%XW�,�JRWFOHDU�RQ�DOO�WKDW�
$ERXW�WKUHH�PRQWKV�ODWHU�D�IULHQG�VDLG�,�VKRXOG�JHW�WHVWHG��VR�,�ZHQW�DQG�JRW�WKHVFDQV�DQG�VR�IRUWK���,�UHDOO\�IHOW�JRRG��VR�,�ZDV�DIUDLG�RI�JHWWLQJ�EDG�QHZV���,UHPHPEHU�WKH�GRFWRU�DW�WKH�FOLQLF�ORRNLQJ�DW�WKH�EHIRUH�DQG�DIWHU�VFDQV��VD\LQJ��:HOO��WKHUH�LV�QRWKLQJ�KHUH�QRZ����,�VDLG���5HDOO\��LW�PXVW�EH�D�PLUDFOH"���+H�VDLG�1R��WKHVH�WKLQJV�KDSSHQ��WKH\�DUH�FDOOHG�VSRQWDQHRXV�UHPLVVLRQ����+H�DFWHGYHU\�XQLPSUHVVHG���%XW�KHUH�ZDV�D�PLUDFOH��DQG�,�ZDV�LPSUHVVHG��HYHQ�LI�QR�RQHHOVH�ZDV�/HVVRQV�KH�OHDUQHG
7KH�P\VWHU\�RI�OLIH�KDV�YHU\�OLWWOH�WR�GR�ZLWK�LQWHOOLJHQFH���7KH�XQLYHUVH�LV�QRW�DQLQWHOOHFWXDO�SURFHVV�DW�DOO����7KH�LQWHOOHFW�LV�KHOSIXO��LW�LV�EULOOLDQW��EXW�ULJKW�QRZ�WKDWLV�DOO�ZH�SURFHVV�ZLWK��LQVWHDG�RI�RXU�KHDUWV�DQG�WKH�ZLVHU�SDUW�RI�RXUVHOYHV�
7KH�FHQWHU�RI�WKH�HDUWK�LV�WKLV�JUHDW�WUDQVPXWHU�RI�HQHUJ\��MXVW�DV�\RX�VHH�LQSLFWXUHV�RI�RXU�HDUWK
V�PDJQHWLF�ILHOG���7KDW
V�RXU�F\FOH��SXOOLQJ�UHLQFDUQDWHG�VRXOVEDFN�LQ�DQG�WKURXJK�LW�DJDLQ����$�VLJQ�WKDW�\RX�DUH�UHDFKLQJ�KXPDQ�OHYHO�LV�WKDW\RX�DUH�EHJLQQLQJ�WR�HYROYH�DQ�LQGLYLGXDO�FRQVFLRXVQHVV���7KH�DQLPDOV�KDYH�DJURXS�VRXO��DQG�WKH\�UHLQFDUQDWH�LQ�JURXS�VRXOV���$�GHHU�LV�SUHWW\�PXFK�JRLQJ�WREH�D�GHHU�IRUHYHU���%XW�MXVW�EHLQJ�ERUQ�D�KXPDQ��ZKHWKHU�GHIRUPHG�RU�JHQLXV�VKRZV�WKDW�\RX�DUH�RQ�WKH�SDWK�WR�GHYHORSLQJ�DQ�LQGLYLGXDO�FRQVFLRXVQHVV���7KDWLV�LQ�LWVHOI�SDUW�RI�WKH�JURXS�FRQVFLRXVQHVV�FDOOHG�KXPDQLW\���,�VDZ�WKDW�UDFHV�DUHSHUVRQDOLW\�FOXVWHUV���1DWLRQV�OLNH�)UDQFH��*HUPDQ\�DQG�&KLQD�HDFK�KDYH�WKHLURZQ�SHUVRQDOLW\���&LWLHV�KDYH�SHUVRQDOLWLHV��WKHLU�ORFDO�JURXS�VRXOV�WKDW�DWWUDFWFHUWDLQ�SHRSOH���)DPLOLHV�KDYH�JURXS�VRXOV����,QGLYLGXDO�LGHQWLW\�LV�HYROYLQJ�OLNHEUDQFKHV�RI�D�IUDFWDO��WKH�JURXS�VRXO�H[SORUHV�LQ�RXU�LQGLYLGXDOLW\���7KH�GLIIHUHQWTXHVWLRQV�WKDW�HDFK�RI�XV�KDV�DUH�YHU\��YHU\�LPSRUWDQW���7KLV�LV�KRZ�*RGKHDG�LVH[SORULQJ�*RG
V�6HOI���WKURXJK�\RX���6R�DVN�\RXU�TXHVWLRQV��GR�\RXU�VHDUFKLQJ�



<RX�ZLOO�ILQG�\RXU�6HOI�DQG�\RX�ZLOO�ILQG�*RG�LQ�WKDW�6HOI��EHFDXVH�LW�LV�RQO\�WKH6HOI�
0RUH�WKDQ�WKDW��,�EHJDQ�WR�VHH�WKDW�HDFK�RQH�RI�XV�KXPDQV�DUH�VRXO�PDWHV���:HDUH�SDUW�RI�WKH�VDPH�VRXO�IUDFWDOLQJ�RXW�LQ�PDQ\�FUHDWLYH�GLUHFWLRQV��EXW�VWLOO�WKHVDPH���1RZ�,�ORRN�DW�HYHU\�KXPDQ�EHLQJ�WKDW�,�HYHU�VHH��DQG�,�VHH�D�VRXO�PDWH�P\�VRXO�PDWH��WKH�RQH�,�KDYH�DOZD\V�EHHQ�ORRNLQJ�IRU�� %H\RQG�WKDW��WKH�JUHDWHVWVRXO�PDWH�WKDW�\RX�ZLOO�HYHU�KDYH�LV�\RXUVHOI���:H�DUH�HDFK�ERWK�PDOH�DQG�IHPDOH�:H�H[SHULHQFH�WKLV�LQ�WKH�ZRPE�DQG�ZH�H[SHULHQFH�WKLV�LQ�UHLQFDUQDWLRQ�VWDWHV�,I�\RX�DUH�ORRNLQJ�IRU�WKDW�XOWLPDWH�VRXO�PDWH�RXWVLGH�RI�\RXUVHOI��\RX�PD\�QHYHUILQG�LW�� LW�LV�QRW�WKHUH���-XVW�DV�*RG�LV�QRW��WKHUH����*RG�LV�KHUH���'RQ
W�ORRN��RXWWKHUH��IRU�*RG����/RRN�KHUH�IRU�*RG���/RRN�WKURXJK�\RXU�6HOI���6WDUW�KDYLQJ�WKHJUHDWHVW�ORYH�DIIDLU�\RX�HYHU�KDG�����ZLWK�\RXU�6HOI���<RX�ZLOO�ORYH�HYHU\WKLQJ�RXW�RIWKDW�
,�KDG�D�GHVFHQW�LQWR�ZKDW�\RX�PLJKW�FDOO�+HOO��DQG�LW�ZDV�YHU\�VXUSULVLQJ���,�GLG�QRWVHH�6DWDQ�RU�HYLO���0\�GHVFHQW�LQWR�+HOO�ZDV�D�GHVFHQW�LQWR�HDFK�SHUVRQ
VFXVWRPL]HG�KXPDQ�PLVHU\��LJQRUDQFH��DQG�GDUNQHVV�RI�QRW�NQRZLQJ���,W�VHHPHGOLNH�D�PLVHUDEOH�HWHUQLW\���%XW�HDFK�RI�WKH�PLOOLRQV�RI�VRXOV�DURXQG�PH�KDG�D�OLWWOHVWDU�RI�OLJKW�DOZD\V�DYDLODEOH���%XW�QR�RQH�VHHPHG�WR�SD\�DWWHQWLRQ�WR�LW���7KH\ZHUH�VR�FRQVXPHG�ZLWK�WKHLU�RZQ�JULHI��WUDXPD�DQG�PLVHU\���%XW��DIWHU�ZKDWVHHPHG�DQ�HWHUQLW\��,�VWDUWHG�FDOOLQJ�RXW�WR�WKDW�/LJKW��OLNH�D�FKLOG�FDOOLQJ�WR�DSDUHQW�IRU�KHOS���7KHQ�WKH�/LJKW�RSHQHG�XS�DQG�IRUPHG�D�WXQQHO�WKDW�FDPH�ULJKW�WRPH�DQ�LQVXODWHG�PH�IURP�DOO�WKDW�IHDU�DQG�SDLQ���7KDW�LV�ZKDW�+HOO�UHDOO\�LV���6RZKDW�ZH�DUH�GRLQJ�LV�OHDUQLQJ�WR�KROG�KDQGV��WR�FRPH�WRJHWKHU���7KH�GRRUV�RI�+HOODUH�RSHQ�QRZ���:H�DUH�JRLQJ�WR�OLQN�XS��KROG�KDQGV��DQG�ZDON�RXW�RI�+HOOWRJHWKHU���7KH�/LJKW�FDPH�WR�PH�DQG�WXUQHG�LQWR�D�KXJH�JROGHQ�DQJHO���,�VDLG��$UH�\RX�WKH�DQJHO�RI�GHDWK"���,W�H[SUHVVHG�WR�PH�WKDW�LW�ZDV�P\�RYHUVRXO��P\+LJKHU�6HOI�PDWUL[��D�VXSHU�DQFLHQW�SDUW�RI�RXUVHOYHV���7KHQ�,�ZDV�WDNHQ�WR�WKH/LJKW�
6RRQ�RXU�VFLHQFH�ZLOO�TXDQWLI\�VSLULW���,VQ
W�WKDW�JRLQJ�WR�EH�ZRQGHUIXO"��:H�DUHFRPLQJ�XS�ZLWK�GHYLFHV�QRZ�WKDW�DUH�VHQVLWLYH�WR�VXEWOH�HQHUJ\�RU�VSLULW�HQHUJ\�3K\VLFLVWV�XVH�WKHVH�DWRPLF�FROOLGHUV�WR�VPDVK�DWRPV�WR�VHH�ZKDW�WKH\�DUH�PDGHRI���7KH\�KDYH�JRW�LW�GRZQ�WR�TXDUNV�DQG�FKDUP��DQG�DOO�WKDW���:HOO��RQH�GD\�WKH\DUH�JRLQJ�WR�FRPH�GRZQ�WR�WKH�OLWWOH�WKLQJ�WKDW�KROGV�LW�DOO�WRJHWKHU��DQG�WKH\�DUHJRLQJ�WR�KDYH�WR�FDOO�WKDW�����*RG��� :LWK�DWRPLF�FROOLGHUV�WKH\�DUH�QRW�RQO\�VHHLQJZKDW�LV�LQ�KHUH��EXW�WKH\�DUH�FUHDWLQJ�SDUWLFOHV���7KDQN�*RG�PRVW�RI�WKHP�DUHVKRUW�OLYHG�PLOOLVHFRQGV�DQG�QDQRVHFRQGV���:H�DUH�MXVW�EHJLQQLQJ�WR�XQGHUVWDQGWKDW�ZH�DUH�FUHDWLQJ�WRR��DV�ZH�JR�DORQJ���$V�,�VDZ�IRUHYHU��,�FDPH�WR�D�UHDOP�LQZKLFK�WKHUH�LV�D�SRLQW�ZKHUH�ZH�SDVV�DOO�NQRZOHGJH�DQG�EHJLQ�FUHDWLQJ�WKH�QH[WIUDFWDO��WKH�QH[W�OHYHO���:H�KDYH�WKDW�SRZHU�WR�FUHDWH�DV�ZH�H[SORUH���$QG�WKDW�LV*RG�H[SDQGLQJ�LWVHOI�WKURXJK�XV�
6LQFH�P\�UHWXUQ�,�KDYH�H[SHULHQFHG�WKH�/LJKW�VSRQWDQHRXVO\��DQG�,�KDYH�OHDUQHGKRZ�WR�JHW�WR�WKDW�VSDFH�DOPRVW�DQ\�WLPH�LQ�P\�PHGLWDWLRQ���(DFK�RQH�RI�\RX�FDQGR�WKLV���<RX�GR�QRW�KDYH�WR�GLH�WR�GR�WKLV����,W�LV�ZLWKLQ�\RXU�HTXLSPHQW��\RX�DUH



ZLUHG�IRU�LW�DOUHDG\���7KH�ERG\�LV�WKH�PRVW�PDJQLILFHQW�/LJKW�EHLQJ�WKHUH�LV���7KHERG\�LV�D�XQLYHUVH�RI�LQFUHGLEOH�/LJKW����6SLULW�LV�QRW�SXVKLQJ�XV�WR�GLVVROYH�WKLVERG\���7KDW�LV�QRW�ZKDW�LV�KDSSHQLQJ���6WRS�WU\LQJ�WR�EHFRPH�*RG��*RG�LVEHFRPLQJ�\RX���+HUH�
7KH�PLQG�LV�OLNH�D�FKLOG�UXQQLQJ�DURXQG�WKH�XQLYHUVH��GHPDQGLQJ�WKLV�DQG�WKLQNLQJLW�FUHDWHG�WKH�ZRUOG���%XW�,�DVN�WKH�PLQG����:KDW�GLG�\RXU�PRWKHU�KDYH�WR�GR�ZLWKWKLV"���7KDW�LV�WKH�QH[W�OHYHO�RI�VSLULWXDO�DZDUHQHVV���2K���P\�PRWKHU���$OO�RI�DVXGGHQ�\RX�JLYH�XS�WKH�HJR��EHFDXVH�\RX�DUH�QRW�WKH�RQO\�VRXO�LQ�WKH�XQLYHUVH�
2QH�RI�P\�TXHVWLRQV�WR�WKH�/LJKW�ZDV��:KDW�LV�+HDYHQ"���,�ZDV�JLYHQ�D�WRXU�RI�DOOWKH�KHDYHQV�WKDW�KDYH�EHHQ�FUHDWHG���WKH�1LUYDQDV��WKH�+DSS\�+XQWLQJ�*URXQGV�DOO�RI�WKHP���,�ZHQW�WKURXJK�WKHP���7KHVH�DUH�WKRXJKW�IRUP�FUHDWLRQV�WKDW�ZH�KDYHFUHDWHG���:H�GRQ
W�UHDOO\�JR�WR�KHDYHQ��ZH�DUH�UHSURFHVVHG���%XW�ZKDWHYHU�ZHFUHDWHG��ZH�OHDYH�D�SDUW�RI�RXUVHOYHV�WKHUH���,W�LV�UHDO��EXW�LW�LV�QRW�DOO�RI�WKH�VRXO�
,�VDZ�WKH�&KULVWLDQ�+HDYHQ���:H�H[SHFW�LW�WR�EH�D�EHDXWLIXO�SODFH��DQG�\RX�VWDQGLQ�IURQW�RI�WKH�WKURQH��ZRUVKLSSLQJ�IRUHYHU���,�WULHG�LW���,W�LV�ERULQJ���7KLV�LV�DOO�ZHDUH�JRLQJ�WR�GR"��,W�LV�FKLOGOLNH���,�GR�QRW�PHDQ�WR�RIIHQG�DQ\RQH���6RPH�KHDYHQVDUH�YHU\�LQWHUHVWLQJ��DQG�VRPH�DUH�YHU\�ERULQJ���,�IRXQG�WKH�DQFLHQW�RQHV�WR�EHPRUH�LQWHUHVWLQJ��OLNH�WKH�1DWLYH�$PHULFDQ�RQHV��WKH�+DSS\�+XQWLQJ�*URXQGV�7KH�(J\SWLDQV�KDYH�IDQWDVWLF�RQHV���,W�JRHV�RQ�DQG�RQ�� 7KHUH�DUH�VR�PDQ\�RIWKHP����,Q�HDFK�RI�WKHP�WKHUH�LV�D�IUDFWDO�WKDW�LV�\RXU�SDUWLFXODU�LQWHUSUHWDWLRQ�XQOHVV�\RX�DUH�SDUW�RI�WKH�JURXS�VRXO�WKDW�EHOLHYHV�LQ�RQO\�WKH�*RG�RI�D�SDUWLFXODUUHOLJLRQ����7KHQ�\RX�DUH�YHU\�FORVH��LQ�WKH�VDPH�EDOO�SDUN�WRJHWKHU���%XW�HYHQWKHQ��HDFK�LV�D�OLWWOH�ELW�GLIIHUHQW���7KDW�LV�D�SDUW�RI�\RXUVHOI�WKDW�\RX�OHDYH�WKHUH�'HDWK�LV�DERXW�/LIH��QRW�DERXW�+HDYHQ�
,�DVNHG�*RG���:KDW�LV�WKH�EHVW�UHOLJLRQ�RQ�WKH�SODQHW"��:KLFK�RQH�LV�ULJKW"���$QG*RGKHDG�VDLG��ZLWK�JUHDW�ORYH����,�GRQ
W�FDUH����7KDW�ZDV�LQFUHGLEOH�JUDFH���:KDWWKDW�PHDQW�ZDV�WKDW�ZH�DUH�WKH�FDULQJ�EHLQJV�KHUH���7KH�8OWLPDWH�*RGKHDG�RI�DOOWKH�VWDUV�WHOOV�XV����,W�GRHV�QRW�PDWWHU�ZKDW�UHOLJLRQ�\RX�DUH����7KH\�FRPH�DQG�WKH\JR��WKH\�FKDQJH���%XGGKLVP�KDV�QRW�EHHQ�KHUH�IRUHYHU��&DWKROLFLVP�KDV�QRW�EHHQKHUH�IRUHYHU��DQG�WKH\�DUH�DOO�DERXW�WR�EHFRPH�PRUH�HQOLJKWHQHG���0RUH�OLJKW�LVFRPLQJ�LQWR�DOO�V\VWHPV�QRZ���7KHUH�LV�JRLQJ�WR�EH�D�UHIRUPDWLRQ�LQ�VSLULWXDOLW\WKDW�LV�JRLQJ�WR�EH�MXVW�DV�GUDPDWLF�DV�WKH�3URWHVWDQW�5HIRUPDWLRQ���7KHUH�ZLOO�EHORWV�RI�SHRSOH�ILJKWLQJ�DERXW�LW��RQH�UHOLJLRQ�DJDLQVW�WKH�QH[W��EHOLHYLQJ�WKDW�RQO\WKH\�DUH�ULJKW���(YHU\RQH�WKLQNV�WKH\�RZQ�*RG��WKH�UHOLJLRQV�DQG�SKLORVRSKLHV�HVSHFLDOO\�WKH�UHOLJLRQV��EHFDXVH�WKH\�IRUP�ELJ�RUJDQL]DWLRQV�DURXQG�WKHSKLORVRSK\���:KHQ�*RGKHDG�VDLG���,�GRQ
W�FDUH���,�LPPHGLDWHO\�XQGHUVWRRG�WKDW�LWLV�IRU�XV�WR�FDUH�DERXW����,W�LV�LPSRUWDQW��EHFDXVH�ZH�DUH�WKH�FDULQJ�EHLQJV���,WPDWWHUV�WR�XV�DQG�WKDW�LV�ZKHUH�LW�LV�LPSRUWDQW���:KDW�\RX�KDYH�LV�WKH�HQHUJ\HTXDWLRQ�LQ�VSLULWXDOLW\����8OWLPDWH�*RGKHDG�GRHV�QRW�FDUH�LI�\RX�DUH�3URWHVWDQW�%XGGKLVW��RU�ZKDWHYHU����,W�LV�DOO�D�EORRPLQJ�IDFHW�RI�WKH�ZKROH���,�ZLVK�WKDW�DOOUHOLJLRQV�ZRXOG�UHDOL]H�LW�DQG�OHW�HDFK�RWKHU�EH���,W�LV�QRW�WKH�HQG�RI�HDFK�UHOLJLRQ�EXW�ZH�DUH�WDONLQJ�DERXW�WKH�VDPH�*RG���/LYH�DQG�OHW�OLYH���(DFK�KDV�D�GLIIHUHQWYLHZ����$QG�LW�DOO�DGGV�XS�WR�WKH�ELJ�SLFWXUH��LW�LV�DOO�LPSRUWDQW�



,�ZHQW�RYHU�WR�WKH�RWKHU�VLGH�ZLWK�D�ORW�RI�IHDUV�DERXW�WR[LF�ZDVWH��QXFOHDUPLVVLOHV��WKH�SRSXODWLRQ�H[SORVLRQ��WKH�UDLQIRUHVW���,�FDPH�EDFN�ORYLQJ�HYHU\VLQJOH�SUREOHP���,�ORYH�QXFOHDU�ZDVWH����,�ORYH�WKH�PXVKURRP�FORXG��WKLV�LV�WKHKROLHVW�PDQGDOD�WKDW�ZH�KDYH�PDQLIHVWHG�WR�GDWH��DV�DQ�DUFKHW\SH���,W��PRUH�WKDQDQ\�UHOLJLRQ�RU�SKLORVRSK\�RQ�HDUWK��EURXJKW�XV�WRJHWKHU�DOO�RI�D�VXGGHQ��WR�D�QHZOHYHO�RI�FRQVFLRXVQHVV���.QRZLQJ�WKDW�PD\EH�ZH�FDQ�EORZ�XS�WKH�SODQHW�ILIW\WLPHV��RU�����WLPHV��ZH�ILQDOO\�UHDOL]H�WKDW�PD\EH�ZH�DUH�DOO�KHUH�WRJHWKHU�QRZ�)RU�D�SHULRG�WKH\�KDG�WR�NHHS�VHWWLQJ�RII�PRUH�ERPEV�WR�JHW�LW�LQ�WR�XV���7KHQ�ZHVWDUWHG�VD\LQJ���ZH�GR�QRW�QHHG�WKLV�DQ\�PRUH����1RZ�ZH�DUH�DFWXDOO\�LQ�D�VDIHUZRUOG�WKDQ�ZH�KDYH�HYHU�EHHQ�LQ��DQG�LW�LV�JRLQJ�WR�JHW�VDIHU����6R�,�FDPH�EDFNORYLQJ�WR[LF�ZDVWH��EHFDXVH�LW�EURXJKW�XV�WRJHWKHU���7KHVH�WKLQJV�DUH�VR�ELJ���$V3HWHU�5XVVHOO�PLJKW�VD\��WKHVH�SUREOHPV�DUH�QRZ��VRXO�VL]H����'R�ZH�KDYH�VRXOVL]H�DQVZHUV"��<(6�
7KH�FOHDULQJ�RI�WKH�UDLQ�IRUHVW�ZLOO�VORZ�GRZQ��DQG�LQ�ILIW\�\HDUV�WKHUH�ZLOO�EH�PRUHWUHHV�RQ�WKH�SODQHW�WKDQ�LQ�D�ORQJ�WLPH����,I�\RX�DUH�LQWR�HFRORJ\��JR�IRU�LW��\RX�DUHWKDW�SDUW�RI�WKH�V\VWHP�WKDW�LV�EHFRPLQJ�DZDUH���*R�IRU�LW�ZLWK�DOO�\RXU�PLJKW��EXWGR�QRW�EH�GHSUHVVHG���,W�LV�SDUW�RI�D�ODUJHU�WKLQJ���(DUWK�LV�LQ�WKH�SURFHVV�RIGRPHVWLFDWLQJ�LWVHOI���,W�LV�QHYHU�DJDLQ�JRLQJ�WR�EH�DV�ZLOG�D�SODFH�DV�LW�RQFH�ZDV�7KHUH�ZLOO�EH�JUHDW�ZLOG�SODFHV��UHVHUYHV�ZKHUH�QDWXUH�WKULYHV���*DUGHQLQJ�DQGUHVHUYHV�ZLOO�EH�WKH�WKLQJ�LQ�WKH�IXWXUH���3RSXODWLRQ�LQFUHDVH�LV�JHWWLQJ�YHU\�FORVHWR�WKH�RSWLPDO�UDQJH�RI�HQHUJ\�WR�FDXVH�D�VKLIW�LQ�FRQVFLRXVQHVV���7KDW�VKLIW�LQFRQVFLRXVQHVV�ZLOO�FKDQJH�SROLWLFV��PRQH\��HQHUJ\�
:KDW�KDSSHQV�ZKHQ�ZH�GUHDP"��:H�DUH�PXOWL�GLPHQVLRQDO�EHLQJV���:H�FDQDFFHVV�WKDW�WKURXJK�OXFLG�GUHDPLQJ���,Q�IDFW��WKLV�XQLYHUVH�LV�*RG
V�GUHDP���2QHRI�WKH�WKLQJV�WKDW�,�VDZ�LV�WKDW�ZH�KXPDQV�DUH�D�VSHFN�RQ�D�SODQHW�WKDW�LV�D�VSHFNLQ�D�JDOD[\�WKDW�LV�D�VSHFN���7KRVH�DUH�JLDQW�V\VWHPV�RXW�WKHUH��DQG�ZH�DUH�LQ�VRUWRI�DQ�DYHUDJH�V\VWHP���%XW�KXPDQ�EHLQJV�DUH�DOUHDG\�OHJHQGDU\�WKURXJKRXW�WKHFRVPRV�RI�FRQVFLRXVQHVV���7KH�OLWWOH�ELWW\�KXPDQ�EHLQJ�RI�(DUWK�*DLD�LVOHJHQGDU\���2QH�RI�WKH�WKLQJV�WKDW�ZH�DUH�OHJHQGDU\�IRU�LV�GUHDPLQJ���:H�DUHOHJHQGDU\�GUHDPHUV���,Q�IDFW��WKH�ZKROH�FRVPRV�KDV�EHHQ�ORRNLQJ�IRU�WKHPHDQLQJ�RI�OLIH��WKH�PHDQLQJ�RI�LW�DOO���$QG�LW�ZDV�WKH�OLWWOH�GUHDPHU�ZKR�FDPH�XSZLWK�WKH�EHVW�DQVZHU�HYHU���:H�GUHDPHG�LW�XS���6R�GUHDPV�DUH�LPSRUWDQW�
$IWHU�G\LQJ�DQG�FRPLQJ�EDFN��,�UHDOO\�UHVSHFW�OLIH�DQG�GHDWK���,Q�RXU�'1$H[SHULPHQWV�ZH�PD\�KDYH�RSHQHG�WKH�GRRU�WR�D�JUHDW�VHFUHW���6RRQ�ZH�ZLOO�EHDEOH�WR�OLYH�DV�ORQJ�DV�ZH�ZDQW�WR�OLYH�LQ�WKLV�ERG\���$IWHU�OLYLQJ�����\HDUV�RU�VR�WKHUH�ZLOO�EH�DQ�LQWXLWLYH�VRXO�VHQVH�WKDW�\RX�ZLOO�ZDQW�WR�FKDQJH�FKDQQHOV���/LYLQJIRUHYHU�LQ�RQH�ERG\�LV�QRW�DV�FUHDWLYH�DV�UHLQFDUQDWLRQ��DV�WUDQVIHUULQJ�HQHUJ\�LQWKLV�IDQWDVWLF�YRUWH[�RI�HQHUJ\�WKDW�ZH�DUH�LQ����:H�DUH�DFWXDOO\�JRLQJ�WR�VHH�WKHZLVGRP�RI�OLIH�DQG�GHDWK��DQG�HQMR\�LW���$V�LW�LV�QRZ��ZH�KDYH�DOUHDG\�EHHQ�DOLYHIRUHYHU���7KLV�ERG\�WKDW�\RX�DUH�LQ��KDV�EHHQ�DOLYH�IRUHYHU���,W�FRPHV�IURP�DQXQHQGLQJ�VWUHDP�RI�OLIH��JRLQJ�EDFN�WR�WKH�%LJ�%DQJ�DQG�EH\RQG���7KLV�ERG\�JLYHVOLIH�WR�WKH�QH[W�OLIH��LQ�GHQVH�DQG�VXEWOH�HQHUJ\����7KLV�ERG\�KDV�EHHQ�DOLYH�IRUHYHUDOUHDG\�



,�VDZ�KHDYHQ$UWKXU�<HQVHQ
V�QHDU�GHDWK�H[SHULHQFH
,Q�$XJXVW�������D�JHRORJLVW�QDPHG�$UWKXU�<HQVHQ�ZDV�LQ�DQ�DXWRPRELOHDFFLGHQW�DQG�KDG�D�QHDU�GHDWK�H[SHULHQFH��$IWHU�VHHLQJ�WKH�DIWHUOLIH�GXULQJWKLV�QHDU�GHDWK�H[SHULHQFH��KH�ODWHU�OHDUQHG�WKDW�WHOOLQJ�RWKHUV�DERXW�KLV�QHDU�GHDWK�H[SHULHQFH�RIWHQ�EURXJKW�FULWLFLVP�HVSHFLDOO\�IURP�WKH�FKXUFK��%XWWKHUH�ZHUH�WKRVH�ZKR�ZRXOG�OLVWHQ�DQG�DV�WLPH�ZRUH�RQ��PRUH�DQG�PRUHSHRSOH�ZRXOG�DVN�KLP�DERXW�LW��)LQDOO\�LQ�������$UWKXU� <HQVHQ�SXEOLVKHG�KLVQHDU�GHDWK�H[SHULHQFH�DIWHU�SXEOLF�LQWHUHVW��+LV�ERRNOHW� ,�6DZ�+HDYHQFRQWDLQV�KLV�QHDU�GHDWK�H[SHULHQFH�DQG�PDQ\�DQVZHUV�WR�TXHVWLRQV�KH�KDVEHHQ�DVNHG��7KH�IROORZLQJ�DUH�H[FHUSWV�IURP�KLV�ERRN��,W�EHJLQV�ZLWK�KLVDFWXDO�QHDU�GHDWK�H[SHULHQFH�IROORZHG�E\�QLQH�TXHVWLRQV�KH�LV�DVNHG�WKHPRVW�
,�IHOW�DV�LI�,�ZHUH�FRPLQJ�ORRVH�IURP�P\�ERG\���:KLOH�,�EHOLHYHG�WKDW�P\ERG\�ZDV�PH��,�NQHZ�LQVWLQFWLYHO\�WKDW�LI�,�VHSDUDWHG�IURP�LW��,
G�EH�GHDG�0\�VRXO�DQG�ERG\�VWDUWHG�VHSDUDWLQJ�DJDLQ�DQG�FRQWLQXHG�WR�VHSDUDWH�XQWLO�,IHOW�D�VKRUW��VKDUS�SDLQ�LQ�P\�KHDUW��ZKLFK�IHOW�DV�LI�VRPHWKLQJ�KDG�EHHQ�WRUQORRVH��7KHQ�VORZO\�DQG�VRIWO\�,�URVH�RXW�WKURXJK�WKH�WRS�RI�P\�KHDG�
*UDGXDOO\�WKH�HDUWK�VFHQH�IDGHG�DZD\��DQG�XS�WKURXJK�LW�ORRPHG�D�EULJKW�QHZ��EHDXWLIXO�ZRUOG���EHDXWLIXO�EH\RQG�LPDJLQDWLRQ���)RU�KDOI�D�PLQXWH�,FRXOG�VHH�ERWK�ZRUOGV�DW�RQFH��7KH�HDUWK�IDGLQJ�DZD\��DQG�WKH�RWKHU�ZRUOGORRPLQJ�XS�EULJKWHU��DQG�EULJKWHU��DQG�VWLOO�EULJKWHU���)LQDOO\�ZKHQ�WKH�HDUWKZDV�DOO�JRQH��,�VWRRG�LQ�D�JORU\�WKDW�FRXOG�RQO\�EH�KHDYHQ�
,Q�WKH�EDFNJURXQG�ZHUH�WZR�EHDXWLIXO�PRXQWDLQV�VLPLODU�WR� )XML\DPD�RI-DSDQ��7KH�WRSV�ZHUH�VQRZ�FDSSHG��DQG�WKH�VORSHV�ZHUH�DGRUQHG�ZLWK�IROLDJHRI�LQGHVFULEDEOH�EHDXW\��6LQFH�WKHUH�ZDV�QR�SROOXWLRQ��KD]H��RU�RWKHUREVWUXFWLRQV�WR�PDU�RQH
V�YLVLRQ��DOO�WKH�GHWDLOV�ZHUH�VKDUS�DQG�FOHDU��7KHPRXQWDLQV�DSSHDUHG�WR�EH�DERXW�ILIWHHQ�PLOHV�DZD\��\HW�,�FRXOG�VHHLQGLYLGXDO�IORZHUV�JURZLQJ�RQ�WKHLU�VORSHV��,�HVWLPDWHG�P\�YLVLRQ�WR�EH�DERXW����WLPHV�EHWWHU�WKDQ�RQ�HDUWK�



:KLOH�,�VWRRG�WKHUH�PDUYHOLQJ��,�VDZ�WZHQW\�SHRSOH�EH\RQG�WKH�ILUVW�WUHHV�SOD\LQJ�D�VLQJLQJ�GDQFLQJ�JDPH�VRPHWKLQJ�OLNH��VNLS�WR�P\� ORX���7KH\�ZHUHKDYLQJ�D�KLODULRXV�WLPH�KROGLQJ�KDQGV�DQG�GDQFLQJ�LQ�D�FLUFOH���IDVW�DQGOLYHO\��7KHLU�VLQJLQJ��WKHLU�ODXJKWHU��DQG�HYHQ�WKHLU�VKRXWLQJ�ZDV�PHORGLRXV�
$V�VRRQ�DV�WKH\�VDZ�PH��IRXU�RI�WKH�SOD\HUV�OHIW�WKH�JDPH�DQG�MR\IXOO\VNLSSHG�RYHU�WR�JUHHW�PH��$V�WKH\�DSSURDFKHG��,�HVWLPDWHG�WKHLU�DJHV�WR�EH�RQH�����WZR�����DQG�RQH�����7KHLU�ERGLHV�VHHPHG�DOPRVW�ZHLJKWOHVV��DQG�WKHJUDFH�DQG�EHDXW\�RI�WKHLU�HDV\�PRYHPHQWV�ZDV�IDVFLQDWLQJ�WR�ZDWFK�
$V�WKH�KHDYHQ�SHRSOH�JDWKHUHG�DURXQG��WKH�ROGHVW��ODUJHVW�DQG�VWURQJHVW�ORRNLQJ�PDQ�DQQRXQFHG�SOHDVDQWO\����<RX�DUH�LQ�WKH�ODQG�RI�WKH�GHDG��:HOLYHG�RQ�HDUWK��MXVW�OLNH�\RX��WLOO�ZH�FDPH�KHUH��
:LWK�XQERXQGHG�HQWKXVLDVP�,�VKRXWHG���7KLV�LV�ZRQGHUIXO��
�,W
V�PDUYHORXV���WKH\�DQVZHUHG��7KHQ�ZLWK�GHOLJKW�WKH\�WROG�PH�KRZ�,�FRXOGVZLP�DURXQG�LQ�WKH�ODNH�DV�ORQJ�DV�,�SOHDVHG�DQG�ZKHQ�,�FDPH�RXW��,
G�EH�GU\�$QRWKHU�RQH�VDLG���<RX�FDQ�UXQ��MXPS��GDQFH��VLQJ�DQG�SOD\�DV�PXFK�DV�\RXZDQW�WR�DQG�\RX
OO�QHYHU�JHW�WLUHG��
7KHQ�,�QRWLFHG�WKDW�WKH�ODQGVFDSH�ZDV�JUDGXDOO\�EHFRPLQJ�IDPLOLDU��,WVHHPHG�DV�LI�,�KDG�EHHQ�KHUH�EHIRUH��,�UHPHPEHUHG�ZKDW�ZDV�RQ�WKH�RWKHUVLGH�RI�WKH�PRXQWDLQV���7KHQ�ZLWK�D�VXGGHQ�EXUVW�RI�MR\��,�UHDOL]HG�WKDW�WKLVZDV�P\�UHDO�KRPH���%DFN�RQ�HDUWK�,�KDG�EHHQ�D�YLVLWRU��D�PLVILW��DQG�DKRPHVLFN�VWUDQJHU��:LWK�D�VLJK�RI�UHOLHI��,�VDLG�WR�P\VHOI���7KDQN�*RG�,
PEDFN�DJDLQ��7KLV�WLPH�,
OO�VWD\��
7KHQ�WKH�ROGHVW�PDQ��ZKR�ORRNHG�OLNH�D�*UHHN�JRG��FRQWLQXHG�WR�H[SODLQ��(YHU\WKLQJ�RYHU�KHUH�LV�SXUH��7KH�HOHPHQWV�GRQ
W�PL[�RU�EUHDN�GRZQ�DV�WKH\GR�RQ�HDUWK��(YHU\WKLQJ�LV�NHSW�LQ�SODFH�E\�DQ�DOO�SHUYDGLQJ�0DVWHU�9LEUDWLRQ��ZKLFK�SUHYHQWV�DJLQJ��7KDW
V�ZK\�WKLQJV�GRQ
W�JHW�GLUW\��RU�ZHDURXW��DQG�ZK\�HYHU\WKLQJ�ORRNV�VR�EULJKW�DQG� QHZ��7KHQ�,�XQGHUVWRRG�KRZKHDYHQ�FRXOG�EH�HWHUQDO�
1H[W�,�QRWLFHG�WKDW�,�ZDV�ORYLQJ�HYHU\WKLQJ�DQG�HYHU\ERG\�DQG�WKDW�LW�ZDVPDNLQJ�PH�LQWHQVHO\�KDSS\��$SSDUHQWO\�RQO\�WKH�JRRG�LQ�PH�KDG�VXUYLYHG�:LWKRXW�WKH�EDG��ZKLFK�LV�GLVFRUG��,�ZDV�KDSS\�EH\RQG�DQ\WKLQJ�,�KDG�HYHUNQRZQ�



0\�QH[W�TXHVWLRQ�ZDV���+RZ�GR�\RX�H[SODLQ�WKLV�LQWHQVH�KDSSLQHVV"�
�<RXU�WKRXJKWV�DUH�YLEUDWLRQV�ZKLFK�DUH�FRQWUROOHG�E\�WKH�0DVWHU�9LEUDWLRQ�,W�QHXWUDOL]HV�DOO�QHJDWLYH�WKRXJKWV�DQG�OHWV�\RX�WKLQN�RQO\�WKH�JRRG�WKRXJKWV�VXFK�DV�ORYH��IUHHGRP�DQG�KDSSLQHVV��
�7KHQ�ZKDW�EHFRPHV�RI�WKH�ROG�JURXFKHV"�
�,I�WKH\�DUH�WRR�EDG�WKH\�JR�WR�D�SODQH�RI�ORZHU�YLEUDWLRQV�ZKHUH� WKHLU�NLQG�RIWKRXJKWV�FDQ�OLYH���,I�WKH\�FDPH�KHUH��WKH�0DVWHU�9LEUDWLRQ�ZRXOG�DQQLKLODWHWKHP��$IWHU�GHDWK�SHRSOH�JUDYLWDWH�LQWR�KRPRJHQRXV�JURXSV�DFFRUGLQJ�WR�WKHUDWH�RI�WKHLU�VRXO
V�YLEUDWLRQV��,I�WKH�SHUFHQW�RI�GLVFRUG�LQ�D�SHUVRQ�LV�VPDOO��LWFDQ�EH�HOLPLQDWHG�E\�WKH�0DVWHU�9LEUDWLRQ��WKHQ�WKH�UHPDLQLQJ�JRRG�FDQ�OLYHRQ�KHUH�
�)RU�H[DPSOH��LI�D�SHUVRQ�ZHUH�����JRRG�DQG�����EDG��WKH�EDG�FRXOG�EHHOLPLQDWHG�E\�WKH�0DVWHU�9LEUDWLRQ�DQG�WKH�UHPDLQLQJ�JRRG�ZHOFRPHG�LQWRKHDYHQ��+RZHYHU��LI�WKH�SHUFHQWDJH�RI�EDG�ZHUH�WRR�KLJK��WKLV�FRXOGQ
W�EHGRQH��DQG�WKH�SHUVRQ�ZRXOG�KDYH�WR�JUDYLWDWH�WR�D�ORZHU�OHYHO�DQG�OLYH�ZLWKSHRSOH�RI�KLV�RZQ�NLQG��,Q�WKH�KHUHDIWHU�HDFK�SHUVRQ�OLYHV�LQ�WKH�NLQG�RI�DKHDYHQ�RU�KHOO�WKDW�KH�SUHSDUHG�IRU�KLPVHOI�ZKLOH�RQ�HDUWK�
�,I�\RX�WKUHZ�D�VPDOO�SHEEOH�LQWR�D�WKUHVKLQJ�PDFKLQH��LW�ZRXOG�JR�LQWR�WKHER[���QRW�EHFDXVH�LW�LV�JRRG�RU�EDG��EXW�EHFDXVH�RI�LWV�SURSHU�VL]H�DQG�ZHLJKW�,W
V�WKH�VDPH�ZD\�KHUH��1R�RQH�VHQGV�\RX�DQ\ZKHUH�� <RX�DUH�VRUWHG�E\�WKHKLJK�RU�ORZ�YLEUDWLRQV�RI�\RXU�VRXO��(YHU\RQH�JRHV�ZKHUH�KH�ILWV�LQ���+LJKYLEUDWLRQV�LQGLFDWH�ORYH�DQG�VSLULWXDO�GHYHORSPHQW��ZKLOH�ORZ�YLEUDWLRQVLQGLFDWH�GHEDVHPHQW�DQG�HYLO��
:KHQ�,�DVNHG�ZKDW�D�SHUVRQ�VKRXOG�GR�ZKLOH�RQ�HDUWK�WR�PDNH�LW�EHWWHU�IRUKLP�ZKHQ�KH�GLHV��KH�DQVZHUHG���$OO�\RX�FDQ�GR�LV�WR�GHYHORS�DORQJ�WKH�OLQHVRI�XQVHOILVK�ORYH��3HRSOH�GRQ
W�FRPH�KHUH�EHFDXVH�RI�WKHLU�JRRG�GHHGV��RUEHFDXVH�WKH\�EHOLHYH�LQ�WKLV�RU�WKDW��EXW�EHFDXVH�WKH\�ILW�LQ�DQG�EHORQJ��*RRGGHHGV�DUH�WKH�QDWXUDO�UHVXOW�RI�EHLQJ�JRRG��DQG�EDG�GHHGV�DUH�WKH�QDWXUDOUHVXOW�RI�EHLQJ�EDG��(DFK�FDUULHV�LWV�RZQ�UHZDUG�DQG�SXQLVKPHQW��,W
V�ZKDW\RX�DUH�WKDW�FRXQWV��
:KLOH�ZH�WDONHG��P\�PLQG��RU�ZKDWHYHU�,�KDG�WR�WKLQN�ZLWK��EHFDPH�FU\VWDOFOHDU��,QVWDQWO\�DQG�ZLWKRXW�HIIRUW�,�FRXOG�UHPHPEHU�HYHU\WKLQJ�,�KDG�HYHUNQRZQ��,�VHHPHG�WR�XQGHUVWDQG�WKH�HDUWK�DQG�DOO�DERXW�LW��7KH�ZKROH�VFKHPH



RI�OLIH�ZDV�SODLQ�DV�GD\��(YHU\WKLQJ�RQ�HDUWK�KDV�LWV�SXUSRVH��,W�DOO�ILWV�LQWR�DSDWWHUQ�ZKLFK�ZLOO��LQ�WKH�HQG��ZRUN�RXW�IRU�MXVWLFH�DQG�JRRG��3HRSOH�ZRUU\EHFDXVH�RI�WKHLU�LQFRPSOHWH�YLHZSRLQWV��7KH\�GRQ
W�UHDOL]H�WKDW�WURXEOH�LVQDWXUH
V�ZD\�RI�WHDFKLQJ�OHVVRQV�WKDW�ZRQ
W�EH�OHDUQHG�RWKHUZLVH��,I�ZH
G�RQO\OHDUQ�IURP�RWKHU�SHRSOHV
�WURXEOHV��ZH�FRXOG�DYRLG�PRVW�RI�RXU�RZQ�
:KLOH�ZH�ZHUH�VWLOO�WDONLQJ��DQG�,�ZDV�HQMR\LQJ�WKH�HFVWDV\�RI�KHDYHQ��P\IULHQG�JHQWO\�DQQRXQFHG���<RX�FDQ
W�VWD\�KHUH�DQ\�ORQJHU��<RX�KDYH�WR�JREDFN�WR�HDUWK��
�%DFN�WR�HDUWK���2K��QR��QRW�EDFN�WR�WKDW�KRUULEOH�SODFH��
%XW�DOUHDG\�,�ZDV�OHDYLQJ�WKLV�EHDXWLIXO�ODQG�DQG�VOLSSLQJ�EDFN�LQWR�P\�ERG\��VWLOO�HQRXJK�LQ�KHDYHQ�WR�KDYH�QR�LQKLELWLRQV��DQG�\HW�IDU�HQRXJK�EDFN�LQWRP\�ERG\�WR�KDYH�WHUULEOH�WKRXJKWV���/LNH�D�NLG�KDYLQJ�D�WDQWUXP�,�NLFNHG�DQGVFUHDPHG���/HW�PH�VWD\���/HW�PH�VWD\��� ���%XW�DOO�P\�SURWHVWLQJ�GLG�QR�JRRG�
$V�,�PRYHG�IDUWKHU�EDFN�LQWR�P\�ERG\��WKHUH�ZDV�D�SDLQIXO��SULFNO\�IHHOLQJDOO�RYHU��VLPLODU�WR�D�IRRW�ZDNLQJ�XS��$OVR�D�FURZGHG�IHHOLQJ�DV�LI�WKH�UHDO�PHZDV�KDYLQJ�WR�FRPSUHVV�LWVHOI�WR�JHW�EDFN�LQWR�LWV�KDWHIXO�SULVRQ�
7KH�ODVW�WKLQJ�WKH�VWURQJ�PDQ�VDLG�WR�PH�ZDV���<RX�KDYH�PRUH�LPSRUWDQWZRUN�WR�GR�RQ�HDUWK��DQG�\RX�PXVW�JR�EDFN�DQG�GR�LW���7KHUH�ZLOO�FRPH�DWLPH�RI�JUHDW�FRQIXVLRQ�DQG�WKH�SHRSOH�ZLOO�QHHG�\RXU�VWDELOL]LQJ�LQIOXHQFH�:KHQ�\RXU�ZRUN�RQ�HDUWK�LV�GRQH��WKHQ�\RX�FDQ�FRPH�EDFN�KHUH�DQG�VWD\��
�+HUH�$UWKXU�<HQVHQ
V�GHDWK�H[SHULHQFH�HQGV�DQG�KH�UHWXUQV�WR�HDUWK��
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