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SUHIDFH

JURP WKH ZHEVIRXQWFEQJVWDUV IU
KDW LV WKHTERGHKV"

7KLV LV D ERRN VHULHVY WKDW DLPV WR H[SODLQ WKH JUHD
IRU D ZLGH DXGLHQFH WR XQGHUVWDQG WKHP

9ROXPH DGGUHVVHV WKH LVVXH KRR ZS WIRF HH WWW KGIRJFHH \DVQ GV \
ZLOO EULQJ

7KH QDPH LV LQVSLUHG DQG LQ KRFDJIH KR/ HRQGHGRWII &
LGHDY DQG NQRZOHGJH KDYH EHHQ WUDQVPLWWHG WR XV |
7KLV ERRN LV D NH\ WR XQGHUVWDQGLQJ WKHKRWQEF WRRP
VD\ WKDW VWXGLHG SKHQRPHQD DQG HYHQWYV DUH KDSSHQ
%XW FHUWDLQ SKHQRPHQD DUH FRPPRQGNR PQBPKN R W KQHRWF R
LVRODWHG IURP WKH UHVW RI WKH ZRUOG VR ZKDW LV KDS
FRQVHTXHQFHV LQ RWKHU 7XMREHXQREIHMK W ZRB0GJ VKRXOG
HOVHZKHUH (YHU\RQH FDQ IHHO FRQFHUQHG

7KLV ERRN ZDQWV WR OHDG \RX WR GHFLGH WR HQWHU D Q
7KLV ERRN\WRDQVZHUV WR PDQ\ TXHVWLRQV RU H[SHEWDWLF
DQVZHUV )RU H[DPSOH PDQ\ )UHQFK SHRSOH ZRQGHU ZK\ \
$QG WKH PRUH ZH DGYDQFH ILE XVOLWP H WVIKH PRGH \BKH PRUH
QXPHURXV LQ WKLV VLWXDWLRQ

$ SXUSRVH RI WKLV ERRN LV WR VHQG D UD\ Rl KRSH WR /LE
KRSH IRU DSRORJLHVY DQG UHSDLU

7KLV ERRN LV QRW LQOWHQ GRG WBLPVRKR HIBWBLRU ILIXUH\
JLYHQ LQ WKLV ERRN PD\ EH DSSUR[LPDWH RU HYHQ IDOVH
QRW YHU\ LRERVWDQW H[DPSOHV WR LOOXNWWDQRWH DR H[SC
RSSRVH FRXQWHUH[DPSOHV %XW ZH PXVW IRFXV RQ ZDQW.L
EHKLQG DQ HRXPBOH IUHH WR JR GHHSHU WR IRUP \RXU RSL
IRU FHU¥RXLRDWIH D NH\ WR RRIQRID) G\RWRX FDQ XVH LW WR X
SDVV WKURXJK LW
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$SEVWUDFW

7KH zD\ RU WKH GHVWLQDWLRQ"7KKDWZRVDRJRV \WQ MALIFPROWNNHCDQ \
%H DZDUH ZKHUH WKH ZRUOG LV JRLQJ \RX ZLOO XQGHUVW
WKH ZRUOG DQG RISYRX UREGDWRH MRRI WHUP E\ LPSURYLQJ \
ZKDW WR®R'RU SHDFH \RX SUHVHUYHHWHKRXXYWHXUIHI DQIEG\RP

JRUHZRUG

W VHHPV WR PH QHFHVVDU\ WR H[SODLQ WR WKH UHDGHU :
EHKLQG WKH DQRQ\PLW\ WKDW , ZLVK WR KDYH

, DP DQ HQJODWIHQI LQ J)UDQFH ZLWK D IDPLO\ ZKRVH QDPH |,
SHUPLVVLRQ WR XVH WR UHODWH WKH SRVLWLRQV GHVFULI
1RU GR , KDYH WKH KXPDQ TXDOLWIEHWY@®W DVRR B R EIHUFML QUVH'
QDPH P\ PLVWDNHV DQG P\ IDFH %XW , WDNH LQVSLUDWLR
IUHH P\ FRQVFLHQFH IURP PLVWDNHV , KDYH PDGH LQ WKH
WKHP ZKHQ , PDGH WKHP 'XULQJ P\ FDUHHU , GHYHORSHG \
FRPSOH[ VIVWHPV WR UHSDLU WKHP ZKHQ WKH\ IDLOHG RU
WR WKHLU XVH 0\ JRDO ZLWK WKLV ERRN LV WR UDLVH DZD
EHIRUH LW FDOQHREV/YWH %BWNDXIVH VRPHWLPHV LW LV WRR ODW
DQG LW LV WKH SDLQ LQIOLFWHG RQ RWKHUV WKDW DZDNH:
DOZD\V VHHP SRVVLEOH WR UHSDLU WKH SQRWKH RI KLV XQ
REMHFEWLYH WKDW , SXUVXH LV WR FRQWULEXWH WR WKH H
VHFRQGDU\ REMHFWLYH LV WR PDNH OLIH HDVLHU IRU HYHL
DQRQ\PL]JHG QDPH WR ZKLFK , ZRXW&H ERBWRFFRWBBQSRQ(

&RS\ULIJKW QRWLFH

, I \RX ZLVK WR UHSURGXFH H[WUDFWV IURP WKLV ERRN
SOHDVH FLWH WKH VRXUFH YHU\ FOHDUO\ DV IROORZV

&RGKTXDULIROX®H SHDAHFR XOWLOQJVWDUV U
$Q LQLWLDWLYH WR HVWDEOLVK SHDFH LQ WKH ZRUOG
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/DEOH RI &RQWHQWYV

&KDSWU  7KH SRIQARI QR UHWILD
&KDSWU  &XQQQJ ) LFURQ

&KDSWU 7 KH GRDQ DAIQWMIHVRUWH XQVXMRAQDE®! FROFHQAWDWRQ RI Z HDOK
&KDSWU  &( 7%
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6 XPPDU\ E\ FKDSWHU

&KDSWU 7 KH SRIONR QR UHMLD

W LV DGYLVDEOH WR VWXG\ WKH WUHQGYV RQ WKH HYROXW
RI WKH ZDUV LQ WHUPV RI KXPDQ GDPDJHV WKDW WKH\ SUR
ZH H[SHFW" :KDW LV FRPLQJ" )DFHG ZLWK WKHVH DSSDOOLC
WKLV ULVN LV PDQDJHG DQG ZKR DVVXPHV LW ,W WXUQV R
YHU\ VPDOO QXPEHU RI SROLWLFLDQV ZKLFK H[SODLQV ZK\
WKHLU DEWLRQV ZLOO EH VW X®&HH\E HW R UGB WHIRXMA QVAKHH DERGR |
LPSOLFDWLRQV DUH DVVHVVHG 2XU QRWLRQ Rl FRQWURO F
GLVEXVVHG ,I LW KDV QRW \HW WDNHQ SODFH LW LV DOVR
PRPHQW IRU KRR DXRQIIHVV Rl ZDU DQG LWV OLQNV ZLWK
GLVEXWVIHGVW UHIOHFWLRQ LV DGGUHVVHG RQ ZKDW PD\ El
WKLV FRQWHI[W

&KDSWMU  &XQQQJ IIEMRQ

-XOHWURDHYV LV DGPLUHG WRGD\ IRU KDYLQJ SUHGLE@HG DW
KLV VELHQFH ILFWLRQ QRYHOV RI LQYHQWLRQV ZKR FDPH |
VXEPDULQH RU WHKIHV UFRKCNSHWHWU DGGUHVVHY WKH SUHGLFEWLI
FRQWHPSRUDULHY RQ WKH EODWDQW LQDELOLWYRIUVSROLW
SROLWLFDO LUUHVSRQVLELOLW)\ LV H[SODLQHG E\ WKH H[L\
DVVRFLDWLRQ RI LQWHOOLJHQW PHQ ZKR PDQDJH WR FRP
PDNLQJ WKHP EHWUD\ WKH LQWHRU¥MWWY VR IZWHKW L LR BRWX QM B}
DVVRFLDKMHWRI) FXQQLQJ PHQ VXFFHHG WKDQNV WR WKHLU D
KXPDQ QDWXUH GHYLDWLRQV 6RPH JUHQFK ODZV IURP LWV
VHH KRZ ZHOO WKH ILFWLYH SURMHFWLRQV FRUWKH/ SRQG W
KXPDQ ZHDNQHVVHV WKDW DOORZ WKLV UHDOLW\ DUH XQGt
WKH SRVVLELOLW\ WKDW WKLV DVVRALOMQNR QW P PR HE NWKD
WKH GDQJHU KDQJLQJ RYHU XV DQG WKH LUUHVSRQVLELOL)

&KDSWU 7 KH IOMIHWWBDQ RUWH XQUXWBICDE®! FRGFHORDIRQ R Z HDAK

KN VLQFH DQWLTXLW\ PDQ\ UHOLJLRQV KDYH IRUELGGHQ Ot
D ZLGHVSUHDG SUMXKAHWDR QN 2MRIGIDA LQ WKH WLWOH DQG GHWLEL
B3HRSOH ZLWK D OLPLWHG PRUDO FRQVFLHQFH JUDGXDOO\
HIFKDQJHV WKHQ LQ RXU SROLWLFDO OLIH WR FRPH WR W
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DW WKH FRVW RI OLHVY DQG LQFUHRMLRUIBDK HWX & H AP IRQULDD)
PRUDO ZHDNQHVVHY DQG QHZ WHPSWDWLRQV LV GHVFULEH
RSHUDWH LQ VXFK DQ XQKkHBOWKOA2DL@WIRBOHODDUH D ELJ ZHDN
VI\VWHP LQ POVFHUH QHFHVVDU\ WR KLGH WKHP DQG PDLQW
SRVVLELOLW\ RI ZzDJLQJ ZzDU LV WKH PRVW UHDVRQDEOH VR
FROOHFWLYH RUJDQL]DWLRQ DQG DERYH DOO WR DYRLG LP
EHLQJ IDWDO WR KXPDQLW\

&KDSWU  &( 7%

$ SURGXFWLRQ RI WKH SROLWLFDO V\VWHP LQ WKH (XURSHI
E\ DOO RI LWV QDWLRQDO SROLWLFDO V\VWHPV VRPH RI W
\HDU $WWHQWLRQ LV GUDZQ WR WKH LPSRUWDQFH RI WKL
FRQVWLWKWDRB WR IDFH WKH YHU\ ERULQJ QDWXUH RI WKL
UHDOLW\ WKDW WKH (XURSHDQ 8QLRQ KDV HVWDEOLVKHG D
ILQDQFLDOO\ VWURQJHVW UHLJQV OHWDSKRUV DUH XVHG V
RI ZKDW LV HWWREQIHMKMELRQ LV FRQVLGHUHG ZLWK WKH V
LQWHSH WWDO\VLY RI WKH SRZHU UHODWLRQVKLSY WKDW D!
SURSRVHG WR TXDQWLI\ WKH FLYLOL]DWLRQDO UHWUHDW R
XQFRQVFLRXVQHVYV

&KDSWU ' XDQW

7KH QRWLRQ RI GXDOLW\ LV H[SODLQHG WRIKRCGHWNVANANM QG V
HQFRXQWHUHG E\WKXVPDBURMRVHG DQRWKHU OHYHO RI XQGH
WRUPHQWRM H[SODLQHG WKDW D SUREOHP LV WKH ORVYV RI
VWXGLHG KRZ WR UHEDODQFH D VLWXDWLRXSHAKLRKULW\WRR
RYHUWKURZQ E% XWPWOKW\KXPLOLW\ SDVVHV E\ WKKHH[SHUL
SRVLWLYH DVSHFWV RI WKH LQWHDHQWQJ RD/QPMDGH KLEIROXOW J\
WHPSWDWLRQ WR UHMWHEW VU 'DL@® RKHXHRPNNION PDMRU LPEDOD

&KDSWMUJ  7KH$ @URY R WH &DYH

7KLV VWRU\ WHOOV WKDW PHQ ZKR KDYH EHHQ LQ D VWDWF
WKH PDQ ZKR FRPHV WR I UHH WKHP W LV TXHVWLRQHG ZK
WR UHFHLYH WKH VROXWRRQGMRKIHVW SOG BERFERPDOW.HYV D VHF
KLP EOHVVYKRJIRXQGDWLRQV RI FXUUHQW NQRZOHGJH DQG V
VRPHWKLQJ QHZ LV H[DPLQHG &RJQLWLYH GLVFRUG LV H[S
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RI HYLGHQFH DQG VFLHQWLILF HYLGHQFH ,W LV H[SODLQH
LOOXMKRHIQ WKH FKDUDFWHULVWLFV RI D UHOLJLRQ DUH LGH
VFLHQFH ZLWK WKHVH FULWHULD

&KDSWU  7KH @ M SUQASBN R VAHQRH

,Q RUGHU WR DYRLG D UHOLJLRXV XVH Rl VFLHQFH EDVLF
DQG H[SODKM)HEDNH LW SRVVLEOH WR SURWHFW RQHVHOI Lt
DXWKRULWDULDQLVP RI LDIOKK PRDQVY BUHRQIWLQLIF[DFVWWELHQF
XVH Rl VWDWLVWLFV DUH GLVEFXVVHG %DVHG RQ *|GHO V W
SHUVRQ GHPDQGLQJ SURRI FDQQRW DFKLHYH FHUWDLQW\ D
:KLOH WKH UHDO GLVFXVVLRQ LV DERXW XQFHUWDLQWLHV

&KDSWU 7 KH SWCHSENV R P MBDAQJ

6RFUDWHVY FDYH LV DQ HPRWLRQDO DQG PHQWDO SULVRQ
RI RXU HPRWLRQV DUH LGHQWLILH® S HW LLDVODK RZX®I OV KR P& LSJ
LV LPSRUWDQW WR NQRZ DKHI W HBRIXQALHLWXWPRQ DOORZV |
WKH LOOXVLRQ

&KDSWU 7KH: DUIQ/ IE\D

6WXG\ Rl D FDVH RV PH \EDHIDGLFH VKHHW RI WKH JUHQFK LQW
LV DODURHQUHVSRQVLELOLW\ RI WKH SHRSOH LV UHFDOOHG
FRQVLGHUWMKRQOLVK F\FOH Rl ZKDW LV LQIOLFWHG RQ /LE
LQIHUQDO PRUDO GHFDGHQFH RI WKH OHDGHUV RI RI Wk
RI WKH RHGRRDO\VLY RI WKH PRUDCH\GWHD G H®RPD Q | (WKIHU H

EHIRUH LWV GLVDSSHDUDQFH LV PDGH 3DWULFN OEHNR V L
SURYLGHV D QHZ XQKH WRWDQRIL@DQFH LV RXWOLQHG +LV
DQQRX QIAKHHGIGEIXOWLHY WKDW )UDQFH LV FXUUHQWO\ IDFLQ.
ZLOO ZRBWH@®HQFK SHRSOH UHFHLYH ZKDW KDV EHHQ VRZQ
JLE\D LV D PRUDO QHFHVVLW\ DQG D QHFHVVLW)\ IRU WKH V.
ZHOO EHLQJ RI LWV SHRSOH ,W UHPDLQV WR VD\ LW WR RX

&KDSWMU 1 ROYRBIGFH
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/IDVWLQJ SHDFH FDQQRW DYRLG QRQYLROHQW DFWLRQ ,W I
XQGHUVMRRIRXQGDWLRQV DUH UHYHDOHG WR XQGHUVWDQ(
SUDFWLMIERIQEKOW\ LV KLJK DQG WKH UHVXOWYV DUH QRW J
SURFHVV ZKLFK FDQQRW LJQR UH FFROPH\ WS NQRHEQEXWY OLPLW
6XLWDEOH FRQGLWLRQV WRKHWSORXMH DHB DL\VEHRWLKLEG XQG
FXUUHQW ZRUOG DUH DQDO\]HG ,V QRQYLROMPFH D GXW\ F
QRWLRQV RI VDFULILFH JLIW DQG TKHUYIG \DSBHGIDMKDIWD R 8 W
QRQYLROHQFH LV 7KMHIUHRBUAWLYWXDWLRQV ZKH$® QRQYLRO
H[DPSOH RI PDVWHU\ Rl QRDKH FRRSBMW LKLDLYWQRI PDUWLD(
QRQYLROHQFH LV VWXGLHG ,W LV H[SODLQHG KRZ YHU\ DJ.
EHKLQG QRQYLROHQFH /LE\D FDVH \WKRGDF WK LL\Q VDKH SUH
QRQ YLROHQDWQSESRULMQG DGYLFH ZKHQ DVSLULQJ IRU D FKC
QRQYLROHQW DSSURDFK *HQXLQH QRQYLROHQFH LV QRQU

&KDSWU  7KH3HDFH3 @Q

,Q WKH OLJKW RI WKH SUHYLRXV FKDSWHUV LW LV WLPH W
RSHUDMWH LQWHQWLRQV WKH DWWLWXGHV WR DGRSW DQG \
ODVWLQJ SHDFH DUH IRUPXODWHG )UDQFH KDV D PRUDO G
DQG WKXV WR LQLWLDWH S\HRS/OPMRFX\PW QW \ LWKBIQG EH FRX
ZKROH ZRUOG LV LQYLWHE URDHAHARREXV DOH LWHTKWR MRLQ \
81 GHFODUDWLRQ RQ /LE\D LV HIDPLQHG KLJKOLJKWLQJ WK
RI LQWHUQDWLRQDO FRRSHUDWLRQ WR H[WHQG WKLV LQLW

&KDSWMU 8 QYHWDO/DME ,QFRP H

7KH ZD\ ZH RUJDQL]H RXU H[FKD QJHM WL SIUREQHPD WK F WV KK
ZLOO EULQJ UHTXLUHV UH BMH EQMARRH RIQ DVEWM HVGX BNRHIFWH U \ R C
LGHD ZKLFK LV SURJUHVVLQJ DQG ZKLFKHLSURBSOHRF DLIVOKIRZ
WR ILQDQFH LW DQG RUJDQL]H RXU HEBKDMKHM X Q D MDILRI QI
QHHGHG ZKLFK LV QRWKWMKAHXBDWIOW RGIDOQFK VI\VWHP LV DOL
EDQNUXSWHG ORQH\ PXVW DOVR EH D QRRMOLR B GV WHR SUHHDE/DHC
UHYLHZKIK SURYLGHG VHUYLFHV DQG WKH UHOHYDQFH WR W
HYDOXDDNHG PXVW DOVW EM HIJBODLQHG ZK\ WKH SURJUHVVL
QRW 2QFH DOO WKH LQMXVWLFHY KDYH EHHQ VHWWOHG W
H[SHQGLWXUH UHPRYHG WKHUH UHPDLQV RQH PDMRU LVVX
LV H[SODLQHG KRZ VRFLDO SURWHFWLRQ LV LQFRPSDWLEO
7KLV GRFWULQH FDQQRW EH SODFHG DERKH FMRMDW R G WAL
RI WKH (XURSHDQ 8QIZRB DEHEDURBILYFHIGEJ WUDGH E\ WD[LQJ
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FRQVXPSWLRQ £ ¥ HMWROXIMWILR QDU\ DSSURDFK WR PRQH\ EDVF
QHHGV LV SURBR\WPE®FW Rl WD[HV RQ WUDGH LV KLIJKOLJKW
LV SRVVLEOH WR GR ZLWKRXW WD[HV DQG EDQNV

&KDSWMJ  * GEDY DWP IQJ

7KH OHJLWLPDWH DQG VFRSH Rl JORBDHQXBXU® QU MRHZ RWX
WKH DFWLRQ LV UHFDO®PHBGOWKW JROGBQ UX®WLVHG LW L\
FDQ QRW WUXVW ZKDW LV VHUY HG7 KR XHWDIGHILD UG ILQ.Y MVYKHIGF
H[DPLQH E\ KLPVHOI WKH ZRUN RI WKH ,3&& DQG UHDOLJH W
SULQFLSOHVY DUH YLRODWHG DQG WKDW WEKKHP3\REHD GLQJ
H[SODQDWLRQV DQG VROXWLR QN\K D WPH DN \RH \DV M/® NDIVRLY RIJUX M L
WKDW Rl WKH FXUUKBRHWNWGVKRZQQ HYROXWLRQ RI FRQVFLI
H[SUHVVHG

& KDS\WWMU 7KH/ HHHQGRI ) UHGAH 0 HUFXW

7KH ZD\ WR SHDFH ZDV SDYHG EKH WPHDGLH 0 HRU PXKMN VRQJ
+DPPHU WR )DOO LV UHYHDOHG 7KH SURSKHW VRQJ FRQ
'"HIHQVH )UHGGLH H[SODLQV KRZ KH ZRUNVIHQVWKLH \KRIGQIS ©
,Q WKH VRQJ OLUDFOH KH WVIPN KRZWHOGR MW & RQYRW ZD
&DOOLQJ DOO JLUOV KH LQYLWHV XV WR VSUHDG WKH PH'

&KDSWJ  1RMH' DPHGH3DW

$Q DUWLVWLF DUFKLWHFWXUDO SURSRVDO LV PDGH IRU WK
FDWKHGUDO
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&KDSWU 7 KH SRIONR CR UMD

W LV DERXW 3WKH LQFLGHQW ~ ZKLFK WRRN SODFH DSSUR]L

WR $SULO 0\ FREK®WWU\RWKHUYV ILUHG GR]JHQV RI PLVVI
ZKLFK KDV 5XVVLBUMHZIHVYHD®®\ DZDUH RI ZKDW KDSSHQHG
KDYH GHQRXQFHG DQ DWWHPSW W R® BWUMQR ZV KIL LRX ZKRHDQAX
LW EXW WRHOBU\ZWYV VWDUWHGKH.WRRRBDBOHG WKH EOF
WKH DOOLDQFHV KDYH XQOHDVKHG D JLJDQWLF PDVVDFUH
/JHW XV UHMRLFH WKDW WKLV DFW RI SXUH PDGQHVV GLG QI
QHDUO\ PLOOLRQ GHDWKVZHUWHBYWWDWHWKH FRYHU EDF
PLOOLRQ GHDWKV ,I HYHU\ \HDUV ZH WULSOH WKH QXPEF
PLOOLRQ GHDWKV LQ PLOOLRQ GHDWKYV EQOOLP@G [
GHDWKV LQ 'R \RX WKLQN WKDW LV QRW SRVVLEOH" ,I V
RSHUDWLRQDO KRZ ORQJ ZLOO \RX ODVW" (YBQGWKLQ®D LV
DWRPLF ERPE H[SORGHV LQ WKH XSSHU DWPRVSKHUH LW J
HOHFWURPDJQHWNVH IWKEBGVGHVWUR\ DOO HOHFWULFDO V\V\
VIVWHPV ,W LV QRW RQO\ D FLUFXLW EUHDNHU WKDW ZLOO
HTXLSPHQWY ZLOO EH SXOYHUL]HG H[FHSW IRU PLOLWDL
ZLWKVWDQG WKLV W\SH RI ILHOG 6R WKH RQO\ WKLQJ ZH F
'LG \RX NQRZ WKDW WKH DWRPLF ERPEV ZHQW IUORP WKH HT
LW LV G\QDPLWH WR NLORWRQV GXULQJ RQO\ WKH IL!
LV WR VD\ PRUH WKDQ WLPHV PRUH SRZHUIXO +RZ PDOQ\
D WKUHVKROG VXFK DV WKH QXFOHDU ZLQWHU IRU WKH ZKF
NQRZ WKH = PIXKARLBPBFEKLQH DFKLHYHV XQLPDJLQDEOH WHP:
ELOOLRQ GHJUHHV 6RPH SK\VLFLVWV VSHDN RI  ELOOLRQ
FRPSDULVRQ WKH WHPSHUDWXUH RQ WKH VXUIDFH RI WKH
FHQWHU ZKHUH QXFOHDU IXVLRQ UHDFWLRQV WDNH SODFH
PLOOLRQ .HOYLQ :KDW FDQ EH WULJJHUHG BWOSHBMDFWLRC
QRYD" :KR NQRZV" 3HUKDSV ZH VKRXOG FRIQVLEGGW WRDRD RE
DQ DGGLWLRQDO DVWHURLG EHOW ZLWK WKH IUBIJPHQWYV R
DOVR QRZ KDYH EDFWHULRORJLFDO ZHDSRQV JHQHWLF HQ
VRXUFHV RI OLIH DQG DOVR SUREDEO\ ZHDSRQV ZRUNLQJ ?Z
DUH LOQWHUFRQQHFWHG (YHU\WKLQJ ZRXIB ® XEHWGB®WR BEVH G
DZDUH WKDW WKHUH DUH VWLOO RWKHU WHUULI\LQJ ZHDSR
5HPHPEHU DOVR WKDW HDFK ZRUOG ZDU VDZ WKH FUHDWLR
GHVWUXFWLYH ZHDSRQV FKHPLFDO ZHDSRQV DWRPLF ZHD
LOQYHQW QH[W WLPH"
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<RX FDQ DUJXH WKDW LW GRHV QRW PDWWHU EHFDXVH ZH K
ZKR ZLOO QRW SXW WKHVH SODJXHV RI KXPDQLW\WODW, VWDN
GR QRW DJUHH DQG SURRI KDV EHHQ SURY$QGE X LZLR QVK LV
VHH WKURXJKRXW WKLV ERRN WKDW RXU FLYLOL]DWLRQ L\
ORJLFDO

W LV WLPH IRU UHVSRQVLELOLWLHV WR E¥HFHOHIDLDHHUHF R A
WKH VFLHQWLVW ZKR GHYHORS WKHVH GHVWUXFWLRQ WRR:
RUGHUV WR XVH WKHP ,I ZHDSRQV RI PDVV GHVWUXFWLRQ
QRW GHVWUR\ (DUWK RU NLOO TKMHUYR G)XIPHEWH @ ¥ RR X ¥ M ¥ DAOKVH
KDV WKHLU UH$FFRHBWLIEQD MR\ DFW ZLWKRXW LQYROYLQJ \RX
XS \RXU UHVSEQW.EWOLWDOVR SRWHQWLDOO\ JLYLQJ LW W
ZLVH ,W LV WKHUHIRUH DGYLVDEOH WR PDNH VXUH WKDW k
LUUHVSRQVLEOH ,I RQH Rl WKH WKUHH JU RXKSHQX IQW HKDW\WDH
SRZHU WR VWRS WKLV PDGQHVV %XW FDQ LW" GRHV LW ZD
WHFKQRORJ\ SURYLGHUV EURXJKW XS LQ WKH P\WK RI VFLI
RI WKH XWPRVW QHFHVVLW\ WR OHDYH WKHLU MREV WKHLL
YRUW X Q DWKHOWH DU VKHX UHJDUG , ZRXOG OLNH WR VDOX)
HPSOR\HHV ZKR KDYH UHVLJQHG IURP WKH FRPSDQ\ LQ \
WKH SURYLVLRQ RI KLJK WHFKQRORJ\ IRU WKHLU FRPSDQ\ |
IROORWKLQN WKH VLWXDWLRQ LV PRUH RU OHVV WKH VDPH
RI WHFK@RBRDUH WUDLQHG D Q& CB/DH % HW RSBXBHIRRWG W K H
SROLWLFLDQ LQ PRVW FDVHV KH UHDFKHG KLV SRVLWLRQ |
VWUXJJOH &DQ LW IXQFWLRQ RWKHU WKDQWKKURXJK SRZHI
RSSRUWXQLW\ IRU FKDQJH OLHV LQ WKH IDFW WKDW QRW D
KDSSHQ WKDW D PDQ FRPHV WR SRZHU E\ FRQYLFWLRQV DQ
D FRXQWU\ DQG WKDW KH HPERGLHV WKLV FKDQJH ,W RQO)
%XW WKHUH LV D IRXUWK DFWRU WKH SHRSOH +H FDQ DFW
VXUYLYDO LV DW VWDNH )DFHG ZLWK WKH PDVVDFUHV RI W
FRXQWHQU\ 'DKRGBHDX DFWHG DQG GHILQHG WKH FRQFHSW
E\ UHIXVLQJ WR SD\ KLV WD[HV ZKLFK ILQDQFHG WKHVH KR
IUHH LQ FRQKEWVH@E® QRW SUHYHQW WKH PDVVDFUHV VLQF
PLQRULW\ KDG IROORZHG WKDW ZRXOG KDYH EHHQ HQRXJK
KH SODQWHG D VHHG DQG LQVSLUHG ODKDWPD *DQGKL 0DU
DQG SRVVLEO\ RWKHUV7K® WHKHX | XAMXRMHV WLNFHW EXW QRW D
ZLOO VHH LQ WKH UHVW Rl WKH ERRN KRZ WR GR VR ZLWK
RUGHU WR VXFFHHG

8,1 ZHDSRQV H[LVW LW LV WR XVH WKHP’

7KLYV VHQWHQFH GRHV QRW VHHP UHDO EHFDXVH LW LV VR
QXFOHDU ZHDSRQV %XW ZKHQ \RX WKLQN DERXRALVYW \RX K
VHQWHQFH LVHDDUHDEHW®J VROG WKH VWUDWHJI\ RI GHWHU!
RQO\ PDNHV VHQVH LI WKH UHVSRQVH LV UHDO VR WKDW Z
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ZHDSRQV LQ WKH HYHQW RI DQ DWWDFN :K\ GLG \RX EXLOG
DWWDFN \RX UHDOO\ WKLQN WKH\ UH QHYHU JRLQJ WR EH |
GHWHUUHG ZLWKRXW ZHDSRQV 6R ZH EXLOGSQ®&HP EH FD X\
XVH WKHP LW ZLOOKPMD BDQYBWVRKUWR DGPLW LQ WKLV ERF
ODWHU WKH WKUHDW RU WKH IHHOLQJ Rl WKUHDW ZLOO E
DQQLKLODWLQJ ZHDSRQV

, UHPLQG \RX WKDW JUDQFH DQG RWKHU QXFOHDU SRZHUV |
DOO\ RI 5XVVLD ZKHUH 5XVVLDQ7WH PRIWF K H3LHG VQARDWV O R DKME
SRZGHU NHJ WKLV WLPH EXW RWKHU RFFDVLRQV ZLOO RFF
ZKHQ WKHUH ZLOO EH DQVZHUV ZKLFK ZLO&€RKQNIRIOQMNH R KMLKH
LQFLGHQW ZDV XQGHU BRQWQR W KHRYZHYQIFK ILULQJ PLVVLO
LPSRVVLEOH WKDW WKH\ GHYLDWHG IURP WKHLU WUDMHFW
WURRSVYUHQFK GR ZH NQRZ LI ZH *FRQWURO" RXU RYHU DL
WKHLU SODQV GR WKH\ REH\ XV" &DQ ZH KDYH DEVROXWH |
UHVSHFW XV WR WK H$ K HJIWHWW UWHHIWMHEHOH DQG SUHGLFWDEC
XQUHDVRQDEOH WR EHOLHYH WKDW JUDQFH LV LEHWRQWUR
ZH VKRW D$OVR.U¥RV\RX NQRZ WKDW 5XVVLDQ PLOLWDU\ GF
QXFOHDU IRUFH ILUVW" %XW GRHV WKDW PHDQ WKDW WKH\
ZHDSRQ LI WKH\ DUH DWWDFNHG ZLWK WKH DWRPLF ZHDSRC(
ZLWKRXW OLPLW ZLWK FRQYHQWLRQDO ZHDSRQV ZLWKRXW
WHOO RXUVHOI VWRULHVY WR FRPIRUW XV LI WKH FRXQWU\
UHWDOLDWH ZLWK WKH ZHDSRQV DW LWV GLVSRVDO DQG W
LW LV WKH SULQFLSQB RNEH®E LQNVQFMW WHKDMDYUHDQFH ILUF
H[SRVHG RXUVHOYHV WR 5XVVLDQ QXFOHDU ILUH

, KRSH \RX XQGHUVWDQG WKDW LI WKH VLWXDWLRQ UHTXLU
XVHG E\ SHRSOH LQ D SRVLWLRQ WR GR VR 6R WKHVH SHR!
GDQJHURXV ZHDSRQV SRVVLEOH VR WKDW WKH\ GR DV OLW
KDSSHQHG VLQFH WHKH W UG VLGIHRQWDWLRQ WAKHHDWLHY DUH L
(XURSHDQ 8QLRQ ZKLFK LV VROG WR WKH SHRSOHV DV DQ

ELOOLRQV WR ODXQFK UHVHDUFK DQG GHYHORSPHQW SURJ
H ILQDQFH DQG XVH RXU FUHDWLYLW\ IRU RXU GHVWUXFW
KDYH DOUHDG\ JRQH WRR IDU RQ WKH ZURQJ VORSH DQG ZF
,Q DGGLWLRQ ZH DOZD\V PDQXIDFWXUH QHZ ZHDSRQV QRZ
DXWRPDWHR® LV OHVV DQG OHVV QHHG IRU KXPDQ LQWHUY
EHFRPHV OHVV DQG OHVV QHFHVVDU\ WR FRQYLQFH SHRSO|
PDVVDFUH

<RX VKRXOG DOVR NQRZ WKDW WKH TRURYXVWWIGXVWQHZV D E
JHQHUDWLRQ RI ZHDSRQV LW LV QHFHVVDU\ WR VKRZ LWV

$ZDU LV DQ LGHDO PHDQV IRU WKLV 1HZ ZHDSRQV DUH WK
LQ IHDU RI EHLQ$ GRPKBDWREQWU\ LV GHVLIJQDWHG HVSHTF
DIJDLQVW WKLV SULQFLSOH WR VKRZ DJDLQ WHEDWLWWKHUH T

&RGH $TXDUXVOROPH 3HDAH C ZZZERXQWLQJIJVWDUYV IU



https://www.countingstars.fr

WKDQ ZKDW KDV MXVW EHHQ ERXJKW /LE\D DQG ,UDT KDYH
ZD\ PRUH Rl WKHP DUH VROG DQG WKH GHYHORSPHQW RI W}
%XW LI FRXQWULHYV DUH VXFK D WKUHDW WKDW WKH\ PXVW
WKHP DORNMY LV PRUDOO\ DEVXUG DQG LQFUHDVLQJO\ GDQJ
GHYHORS ,W WDNHV IHZHU DQG IHZHU SHR S H QR WL OWP F
DV D PHUFDQWLOH LQWHUHVW ODUJH IXQGY DOORZ XV WR
XVH WKHVH ZHDSRQV DQG WKHQ ILQDQFH UHFRQVWUXFWLR
WDUJHWH G +FR2(QNBW\DUH VWLOO EHLQJ VROG D PRUDO QHFF
WKHVH $QEWVKHQ SURILW KLGHW\EHKUGG PRUDQKMD O W K\
%XW WKHQ ZKDW LV WKH ULJKW SRVWXUH WR DGRSW"

2XU FLYLOL]DWLRQ KDV UHDFKHG WKH HQG RI WKH DUPV UL
HPDQFLSDWH WKHPVHOYHV DUH DWWGFDN HPG JEK\WNV KH) A LIK RV \
ZRXOG EH DWWDFNHG E\ DQRWKHU PLJKW\ RQH ZRXOG FDX\
OHDVW RQH DQG SUREDEO\ WR ERWK RI WKHP ,W LV QHFHV
RQHVHOI WR GHIHQGLQJ RQHVHOI LQYROYHV JLIDQWLF GHYV
VD\ 3, VWLOO SUHIHU WR EH GRPLQDWHG WKDQ WR VRZ DW
GHVWUXFWLRQ DQG GHDWK R UHHFX\OWMWMRRASHOWKDAQW RIQOD &/D R
GRPLQDQW ZLOO XQGHUVWDQG WKDW EHLQJ UHDG\ WR GHV
VXSHULRULW\ RYHU WKH RQH ZKR KDG WKH ZLVGRP WR ZLW
(YHQ LI WKH FRXQWU\ ZKLFK FDSLWXODWHG PDUNV LWV UH]
UHDVVXUH WKH GRPLQDWRU RQ LWV QRQDJJUHVVLRQ WRZD
GRPLQDQW LV DZDUH WKDW KLV DFW LV UHSUHKH®WLEOH D
ZRXOG KDYH D ORW Rl UHVHQWPHQW +H ZLOO WKHUHIRUH
RSSRQHQW E\ GHSULYLQJ KLP RI DOO IUHHGRPLRX ®DWW\LRQ ¢
EHDU EXW WKLV DWWLWXGH LV PRUH UHDVRQDEOH WKDQ W
ERWK SBUMRIQGIVZD\ EHIJLQV WR WHDFK WKH % XWWOH. IKL ¥ DIR QF
RQ WKH GRPLQDWHG LV OHG WR GHYHORS XQVXVSHFWHG L
GHYHORSV KLV LQQKHK GBRDQMMVYJ FRXQWU\ LV FRQIURQW|
RSSRQHQWY LQ WKH VDPH PLQGVHW DV LWV RZQ /LWWOH E
ZHDNQHVV RI LWV SRVLWLRQ E\ QRW ILQGLQJ VROXWLRQV L
VLWXDWLRQV %XW E\ FRQVWDQWO\ VHDUFKLQJ IRU VROXW
IURP WKH GRPLQDWHG EXW PRUH HYROYHG SHRSOH /LWWO
RQH ZKR VWRRSHG GRZQ LV JUHDWHU WKDQ KH LV /DVWLQ.
7KH SRVLWLRQ WR DGRSW LV WKHUHIRUH WKDW RI WKH PR\
QRW WR VHH KHU FKLOG GLH OHDYHV LWXWR/MFKHZR QB INKKR-
EH UHVWRUHG
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&KDSWU  &XQQAQJ ) IFURQ

7KH WHUP *FXQQLQJ ILFWLRQ LV XVHG E\ DQ®R®DRD WWRHW K H
FKDUDFWHUL]HY D QRYHO RU D ILOP LQ ZKLFK RQH LPDJLQF
FHUWDLQ VFLHQWLILF DGYDQFH\WHKQBVFRW D GRS B & W RGDH '
KDYLQJ SUHGLFWHG DW WKH H® ®& RHWKHWFLHBDFEWXRWLRQ Q
LQYHQWLRQV WKDW FDPH WR IUXLWLRQ GXULQJ WKH ;; FHQ
URENHWYV +RWHKBISSHQV WKDW RQH RI WK HHERGIW HPBRNOHE
WKH SUREOHP RI WKH IODJUDQW LQDELOLW\ Rl SROLWLFLD
ZKLFK KDSSHQV WR EH RQH R WKdH WWKKHPHW RNV WKKLIVWE R RN Z
KDYH FRPH WRJHWKHU WR WDNH FRQWURO RI DOO WKH RWk
KRZDW WKH HQG Rl WKMKHWHK BHR®OXMW\ZHUH RSHUDWLQJ DQ
FRQVHTXHQFHV R$ MREFXEW ZBIWWHYH DQDO\VLV LV PDGH ZLWK F
JUDQFH WR DVVHVV ZKHWKHU UHD O LA \ UKDV X FJGX WKRAVWXKGH ZR_ D
VXEMHFW Rl WKH ERRN QDPHO\ WKH ULVN RI DQQLKLODWLF
WKH FXQQLQJ SUDFWLFHV XVHG DQG WKH ULVN RI D JHQHU!
7KH ERRN LQ TXKWWURQWRNROV RI WIKRHY(GEMBVLEHVY KRZ WK
XQGHUVWDQGLQJ RI PHQ V ZHDNQHVVHYV FDQ EH HLSODRLWH(
WKH ZRUVW TKIHUBEWLRQRU KXPDQLW\ WR UHFRJQL]H WKH U
JRYHUQPHQW UXQ E\ WKH PDQLSXODWLYHKINRXB DN &DIMV (
FDXVHG PXFK FRQWURYHUV\ EHFDXVH LW KDV EHHQ DWWUL
FRPPXQLKM GHEDWHY IRFXVHG RQ WKH IDFW WKDW WKH DX\
SHRSOH ZKR ZDQW WR GLVSDWDZBWSERY@PRREXRMXWWKDW W
D UHVSRQVH WR WKH QHHG WR VHH FRQVSLUDFLHV HYHU\Z!
LQWHUHVW EHFDXVH WKH\ EULQJ VWHULOH TXDUUHOV ZLWk
WKH GHEDWHY KDYH QHYHU IBHW® EGRRIKIW\ WRKHDZHDNQH V \
ZKR ZRXOG DOORZ KLP WR FRQWURO KLP WR XQGHUVWDQG
HIWUDRUGLQDU\ PRQHWDU\ ZHDOWK KRZ D VWR@HMVEHKDYH
FRQWWMHUYXRXOG FKDUDFWHUL]H D ZHOO PDQDJHG VROLG 6!
EH\RQG PRFNHU\ DQG SUHMXGLFH \RX ZLOGRIJDHY SIHFAMVV V
WKHHMULHQW SRLQWY RI YLHZ JHQHUDMVDIOQ UL WKW F R Q WILGRHUH Y
D ILEFWLRQ WR DYRLG WKH QHHG WR NQRZ ZKR LV EHKLQG W
LW ,W GRHV QRW PDWWHU DQG ZH WKHUHIRUH DVVXPH WKI
WUDLWV HFRQRPLF SULQFLSOHV DQG WKH DUW RI JRYHUQL
WKLV ZD\ FRXOG KDSSHQ RCHOPSWKWD G\WDOKLMPJ LV WR VHI
UHDOLUWUW XN KH IMFERW DIV WKH W\SH RI GRPLQDWLRQ GHVEFU
ZULWWHQ EHIRHE WR UHVSHFW WKH RWKGIO BBGQYWWR/I WKRX
FRQVLGHU WKLV ZRUN DV UHDO
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, ZLOO WDNH FRQFUHWH H[DPSOHV RI ZKW QNHK DS-EAHDQXMMHI

RQ RQH KDQG WKLV LV WKH FRXQWU\ , NQRZ EHVW DQG RC
UHDGHUV DURXQG WKH ZRUOG WR KHOS PDNH P\ FRXQWU\ F
$OWKRXJK , ZLOO WDON D ORW DERXW JUDQFH V IDXOWV
D WUDJLF VLWXDWLRQ LI QRW PRUH VR DQG WKDW VLPLOL
HOVHZKHUH 0\ LQWHQWLRQ LV QRW WR FULWLFL]H P\ FRXQ
WKH FRQWKIDYUH UHDO KRSHV WKDW LW ZLOO PDRKLYUHDW S|
FKDSWHU LV D ELW WHFKQLFDO DQG ERULQJ LQ VRPH DVSH
UHDGHU UHDOL]HV WKDW JUDQFH $R GQRWY FDADDDRE ORHU HFREROQRPUL
+RZHYHUDQFH KDV ZHDSRQV Rl JUHDW GHVWUXFWLRQ DQG

QRW KDYH WKH ZLVGRP Rl WKH VWDNH ,lI \RX DUH D UHDGH
JRRG LI \RX FRXOG XQGHUVWDQG DW OHDVW RQ®GUREOHP
H[SODLQ LW WR D JUHQFK SHUVRQ WR PDNH KLP RU KHU DZ|
JUDQFH KDV PDQ\ SUREOHPV WR UHVROYH LQWHUQDOO\ EHI
RWKHU FRXQWULHVY ZKDW YLUWXRXV EHKDYLRU LV

, ZLOO EH OHG WR FLWH WKH ERRN Rl FXQQLQJ ILFWLRQ RQ
RWKMRUDYRLG FRQIXVLRQ , ZLOO XVH TXRWDWLRQ. WDON ¥ VD (
IRU WKH ILFWLRQ WH[W :KHUHRO &KDUD W MU VXIRW HW DK
WH[WV )LQDWION FXQQLQJ ILFWLRQ WH[W WKH WHUP 3*HQW
DQ LQGLYLGXDO ZKR LV QRW SDUW RI WKH FRPPXQLW\ ZKR\
7KH PDQLSXODWRU JURXS GHVFULEHG LQ WKH ERRN FODLP"
LQWHOOHFWXDO DQG FXOWXUDO VXSHULRULW\ ZKLFK DOOR
HFRQRPLF SULQFLSOHV KXPDQ IDXOWV WKH DKW Rl OHDGI
SHUIHFW RUFKHVWUDWLRQ RI DOO WKLV NQRZOHGJH ZLOO

FRQWUROOLQJ WKH ZRUOG LQ DQ RSWLPXP PDQQHU

2QH Rl WKH SLOODUV RI WKHLU DFWLRQW YVXEBWHE \RDQIBQL,
FLUFXODWLQJ PRQH\ DQG KDYLQJ WKH ULJKW DPRXQW LQ F
30RQH\ FDQQRW FXUUHQWO\ PHZRW DO W R B \QHH/G \E RF DKM
QRW HQRXJK WR FLUFXODWH HYHU\ZKHUH 7KH LVVXH RI FX
WKH VL]H RI WKH SRSXODWLRQ DQG IURP WKH ILUVW GD\ ¥
FRXQWHG DV PRUH XQLWV WR EH VDWLVILHG 7KH UHYLVLR:
FLUFXODWLRQ PXVW EH PDGH IURP WLPH WR WLPH LW LV D
,Q JUDQFH DQG WKH (XURSHDQ 8QLRQ JRYHUQPHQWV KDYH
FUHDWKRQRUHG WKH SRZHU WR FUHDWH PRQH\ WR SULYDW
PRUH PR@HKH RQO\ VROXWLRQ LV WR ERUURZ LW IURP WKLU
LQWHUKNXMW JUDQFH OLNH PDQ\ RWKHU FRXQWULHV VWDQG
ZKHUH LI LWV JRYHUQP HQKH PHID&X PIRYHW WDNHV OHDG LW
OHVV PREHLY WKXV LQ DQ LQIHUQDO VSLUDO OHDGLQJ LW
GHDG HQG 2QH SRVVLELOLW\ LV WR UHIRUP EXW WKDW ZR
RQH V PLVWDNHV )LFWLRQ %\DEZWDQJDZD WK IRVIJRIXHY QP HQW
ZRXOG RSHQO\ DGPLW KWRK LZRXRIGY MARYZ WKH SHRSOH WKDV
KDYH QRWKLQJ LQ FRPPRQ ZLUWKHVRWYH R Z DAKRIXWNDWW R F L
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UHG OLQH WR JR GHHSHU LQWR WKH FULVLV WR GR ZURQJ
QHFHVVDU\ UKHR®PVSRWLVP RI EW HOWDLQ HAKLEFE RXU KDQGV
WKLV 6WDWH D ELW RI VWUDZ WR ZKLFK LW ZLOO LQHYLWD]
WKH DE\WAQH VROXWLRQ LV WR JRHDQIBHIGH W R M RR QHAL JK E
- DU LV D SRMYRWIKGIWWSRVVLELOLW\ LV WR OHQG PRQH\ LQ \
*UHHFH DQG GHYHORSLQJ FRXQWULHV 6R ZH JHW UREEHG |
WKLHYHV IRU D VPDTKHBRAPLDOVRQWKH VROXWLRQ RI VHOC
JRRGV ZKLFK PDNH WKH FRXQWU\ OLYH )UDQFH KDV VROG |
JLIW LWV KLJKZD\V LWV DLUSRUWYV WKHVH WHOHYLVLRQ |
LWV WUDQVSRUW WHOHFRPPXQ L FHOML RVEW ViH QFHRUPIS CFRIPHE\D Q
JXDUDQWHHG TXDOLW\ DQG VHUYLFH DW D SULFH DFFHVVLE
FRPPXQUWY WKHVH VHUYLFHV DUH GHJUDGHG PRUH DQG P¥
SURILWVY Rl WKHVH FRPSDQLHV H[SORGH WR FRPH WR IHHG
HQVODYRKHXUW LV RQH ODVW SRVVLELOLW\ WR WDNH PRQH\
WKH VKDULQJ RI D FR FPORLR® MK KQFR LQ WKH (XURSHDQ 8Q
LV *HUPDQ\ ZKLFK VXEMHFWY JUDQFH WR LW ,W V D OLWWC
ZLOO WDNH D IHZ OlZQH & HVIRVHE B U DEQOLOMXY HIKKDQ QI H

FRXQWU\ LV D VW WRMH WMUDRBIHWIEMUQR ORQJHU EDODQFHG LW
EX\WR FRPSHQVDWH IRU WEXH WD GNM X WR WLKID COULW\ EHWZHH (
DV VRRQ DV D FXUUHQF\ OHDNV WRR PXFK RXWVLGH ZH FK|
EHFDPH FKHDSHU WR PDQXIDFWXUH D SURGXFW \RXUVHOI W
WKH SULFHV Rl JRRGV ZKLFK GLEQGRI\R U LB H SSRUMWE X W R X
FXUUHQF\ DSSUHFLDWHVY 6R HDFK SURGXFW KH VHOOV ZLO
SURGXFW KH EX\V ZL\0 RDEHN ¥KMR HKH DGMXVWPHQW RI SDU
FXUUHQKMXHNVLW ZLOO VHOO OHVV DQG EX\ PRUH ZKLFK UHE
WUDGH %XW LQ (XURSH LQ WKH HXUR ]JRQH *WHKPRD®\LV D O
DQG PRVW RI WKH RWKHUV ZISMFK B HD BHMOLRIS WKW HXW R ¥
PD\ EH EDODQFHG ZLWK WKH UHVW RI WKH ZRUOG %XW VLC
FDQQRW UHEDODQFH E\ DGMXVWLQJ WKH FXUUHQF\ SULFHYV
*HUPDQ SURGXFWV DUH WRR DWWUDFWLYH DQG RWKHU FRX
KLJK SULFHV %XW WKH FXUUHQFLHV HQWHUV7K@WREAHUPDC
VKDULQJ LWV FXUUHQRPAKHL WKVAW IRAO@URSH QR ORQJHU VHO
LV ZDVWLQODINADJ KHU HYHQ PRUH XQDEQ@KXWRNKHQHUDWH |
VWURQJHVW HFRQRPLFDOO\ HQVODYHG WKH RWKHUV .HHSI
HFRQRPLF GRPLQDWLRQ ZRXOG LPSO\ WKDW WKH H[SRUW V
GHILFLW FRXQWULHV ,V *HUPDQ\ UHDG\ WR JLYH XV WKLV .
$QG VLQFH LW LV UHTXLUHG WKDW PRQH\ FLUFXODWHV WR
OHDGHUV UDWKHU WKDQ VROYLQJ W B \8 URKIDWM R ZQ\O HRE/ RV
WKH SUREOHP XQWLO ODWHU DQG PDNHV LW D OLWWOH PR
FRQWURO LV WR ERUURZ VWDWHY WR ZHDNHQ WKHP DQG PI
7KH ILFWLRQ WIKXWWDEKRKWRDODBKRYHAD NQHVY Rl WKH JRYHU
DQG LWV LQFDSDFLW\ WR XQIEHUEYWDQRZLWYWY RIQ K WKMW VY ZF
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'DPRFOHV LV VXVSHQGHG RQ WKH KHDGV RI WKH UXOHUV .
PRQH\ WKH\ QHHG GLUHFWO\ E\ HYWDEOLVKLQJ VSHFLDO W]
EDQNHUMDW KDSSHQV LV WKDW W KKRIRFHHBEBWHEWQKPINL Q.
EXW SDLQIXO GHFLVLRQ RU SDLQOHVV EXW HQVODYLQJ RQF
UXOHUV LV PKQWLQQDEIGO BW\ MR/ RZQHUWMESYSG , WKLQN
UHIHUHQFH LV PDGH WR WKH IDFW WKDW JRYHUQPHQWYV FR
FUHDWH PRQH\ E\ D VLPSOH GHFLVLRQ RZRWLLYD W& GVEH QHDHA
RI WKLV VXUUHQGHU RI PRQIGWB G\ WRHRAWHDRMQWNVQOHDYH WF
DQG H[FOXVLYH FRQWURO WR WKH FHQWUDBOVEDRODNY L®&IDQ
WKH /LYWEHRIW)\ SURKLELWY DQ\ GLUHFW OHQGLQJ WR VWDWF
37KH (XURSHDQ &HQWUDO %DQN DQG WKH FHQWUDO EDQNV
KHUHLQDIWHU UHIHUUHG WR DV3 QDWLRQDO FHQWUDO EDQ!
JUDQWLQJ RYHUGUDIWYV RU DQ\ RWKHU W\SH RI FUHGLW WR
RIILFHV RU DJHQFLHVY FHQWUDO DGPLQLVWUDWLRQV UHJL
SXEOLF DXWKRULWLHVY RWKHU ERGLHV RU SXEOLF XQGHUW
WKH GLUHFW DFTXLVLWLRQ RI GHEW LQVWUXPHQWYV IURP W
%DQN RU WKH QDWLRQDO FHQWUD O, W DRHDWQ VVWKDWR SR RIQLH
HYHQ D VWDWH FDQ DVN IRU PRQH\ IURP WKH FHQWUDO ED
FRXOG FRQWURO WKXV GHSULYLQB RS HWHQFHHIXWEBW BB\
LV RXU (XURSHDKD WHEPROQIWEHQFH FDQ ZH KDYH LQ RXU UHSL
UHDVRQDEOH WR OHW WKHP DOVR EH ZDUORUGV" ,V LW UHI
RSSRUWXQLW\ WR JR JR WR WIDH QHLKRER BUW Q JF DRWFEWXB. L
JUDQFH LV JRLQJ WKURXJK D ILQDQFLDO PHOWGRZQ WKDW
WKH HFRQ®IPWHPSWDWLRQ WR JR WR WKH QHLJKERXULQJ F
DQG PRUH SUKNWIBRSWDWLRQ WR JR DQG WDNH LQ IURP Wi
PRUH DQG PRUHSQGHMVILV NV QRW \G MIRHEW®XU FUHGLWRU V
KLWPDQ WR PDNH WKH ERUURZLQJ SN HRXDD 2D WK @ H WP RIULH
%XW WKH OHDGHUV DUH QRW WKH RQO\ RQHV WR EODPH ,C
H[SORLWDWLRQ Rl WKH ZHDNQHVVHV RI WKH PDVVHV +HUH
37KH QXPEHU Rl PHQ ZLWK FRUUXSMWBG MWXDM. QF\§ M RS/OHJHLC
LQVWLGFEWW\ PDQ WKLUVWV IRZBRIE WRWMHWHREH D GLFWD'
WKH\ FRXOG DQG YHU\ IHZ ZLOO QRW FRQVHQW WR VDFULI
DFKLHYH WKHLU SBIQ:8HR @DOOJ REDOMNW MWK B\ WDNLQJ DGYDQWD.
IHHOLQJV Rl MHDORXV\ DQG RI KDWUHG NLQGOHG E\ RSSUH
7KLV GHVFULEHV D YLVLRQ KRH ?B QLSO B XWRDWQ LWMQ\GYV WKDW \
PDQ GRHV QRW UHVSHFWW W KK QR OGKHIWUXOB® WKH ZLVH PHQ
SURSKHWYV WDXJKW 'RQ W GR WR RWKHUV ZKDW WDU®BRQ W
E\ GRLQJ WR RWKHUV ZKDW \R X 7Z0OL.Q/\"WUJ WERHE W KR/QIHR WHRX OROXW
VLPSOH DQG FRPPRQ VHQVH EXW HYHU\WKLQJ WKDW LV GH
WUDQVJUHVVLRQ 6R IRU PDQLSXODWLRQ WR WDNH SODFH
UHPLQGHU RI WKH JROGHQ UXO RKWM KPR YOMW JUHOKS IZR.Q OV WD
VHHN WR GLVFUHGLW DQ\ UHOLJLRQ
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S*RYHUQHG E\ VXFK D ODZ >LH WKH JROGHQ UXOH@ WKH St
RI WKH SDULVKHY DQG ZRXOG OLYH SHDFHIX0OO\ DQG KXPEC
SDVWRUV DQG VXEMHFW WR GLYLQH 3URYLGHQFH RQ WKLV
WKH PLQGV RI &KULVWLDQV HYHQ WKH YHU\ FRQFHSWLRQ R
DULWKPHWLF FDOFXODW L REQGDKHS VRADWKH UQBIO RIHMBSHULR U
FRQWLQXDO VSHFXODWLRQ LQ WKH EXVLQHVV ZRUOG ZLOO
KHDUWOHV WV KIRFVMRFLHW\ ZLOO EHFRPH FRPSOHWHO\ LQGLI
SROLWLFV RI ZKLFK LW ZLOO HYHQ KDYH GLVJXVW

7KH VKRSSLQJ FHQWHUV DUH IX0OQ ® QEDWKH FPKRAVUINE KSHA\R S @ B
ZRQGHU LI *RG H[LVWV DQG HYHQ VRPH ZRQGHU KRZ RWKHL
)RU DOO WKH JUHDW P\VWHULHV RI OLIH DOPRVW DOO DUH
DV D VFLHQWIDFAW LV WKDW ZH KDYH UHDFKHG VSLULWXDO
QR ORQJHU UHPHPEHUHG

3:KHQ ZH WRRN DZD\ KLV UHOLJLIRDV IS RZHH \2D VY HHKUREZ G S X
SURSHD®G ZH WRRN LW

,Q ILFWLRQ WKHUH LV D JRYHUQPHQW FKRVHQ E\ WKH PDV"
DQG WKH GHFLVLRQV WKDW WKH JRYHUQPHQW PDNHV DUH |
SUHVV RYHU7RBLUKRWYV LV HQWLUHO\ ERXJKM I WVLKR ZVL IVQ
LV IRUPXODWHG

3:H PXVW LQIOXHQFH WKH JRYHUQPHQWY Rl WKH *HQWLOHYV
SUH DUUDQJHG E\ XV E\ PHDQV RI WKH JUHDWHVW RI DOO S
VRPH LQVLJQLILFDQW H[FHSWLRQV ZKLFK DUH QRW ZRUWK
KDQGYV

W LV LPSRUWDQW WR QRWH WKDW LQ JUDQFH DB3QG WKH PH
DOO WKH PHGLD VD\ $WWHUMRBWHKYBQ EHHQ FUHDWHG IRU |
RQH WUDFN WKEQRD®W EFRQFOXGH WKDW WKHVH SUHVV ER
PDQLSXODWLYH JURXS EXRXLWDYH YWHR UWPWVIHFWKDW LW L\
FRQWURO VRPHRQH ZKR KDV PRQH\ ZKHQ \RX KDYH PRUH ¢
KLV SRVVHVVLRQV WKDW KH LV UHDG\ IRU PDQ\ WKLQJV VR
KDV D PHDQV Rl SUHVVXUH RQ KLP KH LV D VODS®G®GR KLV
WKLV JURXS FODLPV D ORW RI UHVRXUFHVKBIQ@ JUHDW H[SH
ELOOLRQDLUHV PD\ IDOO SUH\ WR PRUH SRZHUIXO RU PRUH
HQRXJK WR SDVV D ODZ IRU D ELOOLRQDLUH WR HQG XS SD
PDVVHV ZKLFK ZRXOG ZHDNHQ DQG IULJKWHQ KLP

,Q ILFWLRQ WKH SUHVV DOVR SOD\V D UROH LQ EORFNLQJ
LQWHUHVWYV RI KLV KRPHODQG

3&DQ D ORJLFDO DQG VHQVLEOH FRYHURRSQH WRHVKERBEG E G
DUJXPHQWY DQG UHDVRQLQJ ZKHQ LW LV SRVVLEOH WKDW
DUH FRQWUDGLFWHG ESRWKBUFXOR®PHQOWWKH\ PD\ EH WKI
WR VHGXFH WKDW SDUW Rl WKH SHRSOEHLIQR FIDOQR\M QN KIIXQ
E\ SHWW\ UHDVRQV KDELWV FRQYHQWLRQV DQG VHQWLPH:!
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XQLQLWLDWHG SRSXODWLRQ DV ZHOO DV DOO WKRVH ZKR
LQ SDUW\ GLVVHQVLRQV ZKLFK KLQGHU DQ\ SRVVLELOLW\ R
VROLG DUJXPHQWV
W VKRXOG EH QRWHG WKDW WKH J)UHQFK PHGLD FRQVWDQV
WKHP DQG WKDW WKH\ FDQQRW GHRX¥\ORFSD I WWUR QIUR P J Wt
WKRXVDQG HXURV IRU WKH ZRUN RI D SDUHQW FURFRGLOH
NHSW LQ WKH KHDGOLQHV IRU PRQWKY ZKLOH WKH ELC
GHEW LQWHUHVWY DUH QHYHU P WEW LRGHVG/ 2 QHW KIHO BR WY WHY
DPELJXLWLHV RI WKH ODZ RI -DQXDU\ WR H[SODLQ WR
XQGHUVWDQGIJQR® KW®SH UHDOLW\ RI WRGD\ JRHV EH\RQG W
,QGHHG LW IRUHVDZ
% H ZLOO XVH WKH PRVW REVFXUH DQUGRPRWEKGILE DFMWHICR B [SUA
WKH QIZRUGHU WR MXVWLI\ RXUVHOYHV LQ WKH HYHQW WK
GHFLVLRQV WKDW PLJKW VH¥RPBDRRH RW & RUOXBMDILRISRUW D
VXFK GHFLVLRQV LQ VXFK WKIRW AHJI XOK PIDHQGM IR WKH SHRSC
DSSHDU RI DQ H[FHVVLYHO\ PRUDO "HTXLWDEOH DQG MXVW
/HW XV GHWDLO D OLWWOH PRUH WKH )UHQFK ODZ RI -DQXC
WKH ILQDQFLQJ Rl WKH HFRQRP\ DQG WKH FDSDFLW\ IRU PF
VHWWOH RXU WUDGH RXU JURZWHK HRKKHIDG M LRALWK LI QAED R XU
RQ WKUHH SUUWLIEFOOHH V
%7KH FRQGLWLRQV XQGHU ZKLFK WKH 6\W0Q®H RD Q \R EWRIPL @Y KC
%DQN DUH IL[HG E\ FRQYHQWLRQV SDVVHG EHWZHHQ WKH 0
)LODQFH DQG WKHD'RWKBQR]JHG E\ GHOLEHUDWLRQ RI WKH *
7KHVH FRQYHQWLRQV PXVW EH DSSURYHG E\ 3DUOLDPHQW
SUWLFDKHH %DQTXH GH )UDQFH PD\ GMHRRX ®W SIDFHTX1HJ RO DL
RQ WKH 6WDWH FRPSDQLHVY DQG LQGLYLGXDOV XQGHU WKF
QHFHVVDU\ WR DFKLHYH WKH REMHFWLYG W BN PRD B WHRX BF
WKH SDUWLFXODU VLWXDWLRQ RI DSSOLFDQWY DQG SUHVH
$QG DUWIKGIMMHDV XU\ FDQQRW SUHMHBWVLIW REX® %DQTXH
JUDQFH GLVBRWDWKDW GRHV WKDWBE\PROIH WHWKFRKQ VXFK D
LPSRUWDQW VXEMHFW" , GR QRW SUHWHQG WR H[SODLQ HY
DZDUHQHVV Rl WKH REVFXUH DQG DPELJXRXV QDWXUH RI W
FRXQWHDOLW\ KDV MBRQH @& Ll EDEDLRHREFROWM RDWHQGHG WR EF
RUGLQDU\ SHRWOH D FRXQWU\ ZDQWW WRREKHD GHPRFOD RS SR
DSSURDFK Rl WKH SHRSOH +HUH LV P\ SUREDBOWURRHMHK LQ
VD\V WKDW WKH VWDWH FDQQRW REWDLQ OLTXLGLW\ LH
ZKDWHYHU JXDUDQWHHV LW PLJKW SURYLGH 2Q WKH RWKH
FDQ ERUURZ IURP WKH FHQWUDO EDQN LI DQG RQO\ LI WKH
WR SDUOLDPHQW LV D FXPEHUVRPH SURFHGXUH LQ )UDQFH
WKH FRXQWU\ V FRQVWLWWKXWIORQ +FRMNHHDQRWKHU PHDQV
6WDWH LW LV WR JR WKURXJK DQ LQWHUPHGLDU\ ZKR ZLOC
IURP WKHS$SQWDWHKILY RQH LV DGPLVVLEOH KEXW KHH \ERBDWN RH )U
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KDYH WKH 6WDWH ZKLFK VXSSOLHV LWVHOI WR LQWHUPHGL
PXVW IROORZ D FXPEHUVRPH SURFHGXUH ZKLFK LQ XVH ZR>
%XW WKH FRQVHTXHQFHV RI LWAW WQ@W®R SD@QE&NWHIZU W X H UB WELW
LWV EDQN WKDW LW ZLOO QRW UHLPEXUVHKM GREW WDWK H
WKHQ EH FRPSOHWHO\ XQGHU FRQWURO R UWKYH @WDONMIRLQD!
FDQQRW WHOO DQ RXQDPH®DH WK HUQWERIWHG. DHWQHIHV RQ |
FRPPLWPHQW DQG WKDW LWV FODLP KDV EHHQ FDQFHOOHG
FRQGLWLRQV LQLWLDOO\ ODLG GRZQ KDYH FKDQJHG +HUH
RQ WKLV GHEW

%) RUHLJQ ORDQV DUH OLNH OHHFKHWRWKMK HF ERG R \R | EMKGI HoA
WKH\ PXVW IDOO E\ WKHPVHOYHV RU HOVH WKH JRYHUQPH
%XW WKH JRYHUQPHQWY RI WKH *HQWLOHYV KDYH QR GHVLU
WKH FROQWIKHWULQFUHDVH WKH QXPEHU RI WKHP WKXV FRQG
GHDWK E\ WKH ORVV Rl EORRG V$OID\ ILQ IDQEWLRQOWRHRVHD
DQ\WKLQJ PRUH WKORDIN QMHFE'LVVXH RI JRYHUQPHQW VHF
HQWDLOV WKH REOLJDWLRQ WR SD\ LQWHUHVW RQ WKH VXF
LV LVVXHG DW DIWHU WZHQW\ \HDUV WKH 6WDWH ZLOO K
VXP HTXDO WR WKH DPRXQW RI WKH ORDQ DQG WKLV IRU W
$IWHU IRUW\ \HDUV WKLV VXP ZLOO KDYH EHHQ GLVEXUVHC
\HDUV WKH ORDQ LWVHOI UHPDLQLQJ XQSDLG

S $FFRUGLQJ WR WKLV FDOFX® R WK RO@ DION L X QREEL RMKKH WKW
VIVWHP ZUHVW LWV ODVW SHQ QLMHYGI WRMD W KMHRS RIR\UL W W/[-5DI
IRUHLJQ FDSLWDOLVWY IURP ZKRP WKHKH6WDDIWHHE RRIXRE \G R/
PXFK EHWWHU WR FROOHFW WKH QHFHVVDU\ VXPV E\ OHY\L
ZLWK LOWHWHWW@ORWR BODWKH ORDQV ZHUH QDWLRQDO WKH
WKH PRQH\ Rl WKH SRRU LQWR WKH SRFNHW Rl WKH ULFK E
KDG ERXJKW WKH QHFHVVDU\ DJHQWV IRUHLJQ ORDQV ZHU
DQG DOO WKH ZHDOWK Rl WKH BWDWHV UXVKHG LQWR RXU
SD\ XV D VRUW RI WULEXWH %\ WKHLU QHJOLJHQFH LQ WKF
YHQDOLW\ Rl WKHLU PLQLVWHUV RU E\ WKHLU LJQRUDQFH
WKH *HQWLOHYV KDYH PDGH WKHLU FRXQWULHV VR GHEWRU
DEOH WR SD\ WRX LPKGWBEVOGHUVWDQG ZKDW SHQDOWLHV LV
VXFK D VWDWH RI DIIDLUV

$W WKH WLPH Rl WKH YRWH RQ WKH ODZ Rl -DQXDU\ G
SDUOLDPHQW UDLVHG TXHVWLRQV DERXW WKH FRQVHTXHQTF
WKH 6WDWH V VXEPLYKNHRQ LK UHOPIQWKH UHSUHVHQWDWLY
LV IODJUDQW R®HNKXNVADMRQ PXVW EH DVNHG DERXW WKH L
FXUUHQW YRWLQJ VIVWHP ,W PLJKW EH PRUH MXGLFLRXV V
VHOHFWLRQ E\ UDQGRP GUDZ WKDW ZRXOG SURGXFH UHSUF
RI NQRZLQJ WKDW WKH\ DKH\ QRWORR PRMWEMWVKDPHG WR K
ODZV WKDW WKH\ YRWH H[SODLQHDBVDWIGHZD Q WIMWHHW G R ZHG! N\
WKH ILUVW GHPRFUDF\
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+LVWRU\ VKRZV XV WKDW DOO J)UHQFK JRYHUQPHQWYV VLQF}
RI GHSHQGLQJ RQ DQ LQWHUPHGLDUN MR LO)Q VDKMV LLFE QR RIQF B/
IRUHVOZGHU RXU OHDGHUVKLS QWHKIH S UMW LG BIQWWHKDW FR X (
XQGHUVWRRG LQ VHYHUDO ZD\V

'K\ GR HOHFIWHBOM WDNH WKH LOQWHUSUHWDWLRQ WKDW L\
QDWLRQ" +HUH LV ZKDW ILFWLRQ VXJJHVWV DV DQ H[SODQTL
% H ZLOO HQWUXVW WKHVH LPSRUWR GW RS 8 M HIKGRR/HIQE\D@ NSIR
DQG UHSXWDWLRQ DUH VR EDG WKDW WKH\ IRUP DQ DE\VV
DQG WR VXFK PHQ WKDW LQ FDVH WKH\ EUHDN RXU RUGHU"
DQG LPSUISWRQBIGO WKLY LQ RUGHU WR IRUFH WKHP WR GHI
ODVW E UHDAMKGIRMW DOO RI WK BRXWUH PRKWXBWH UDUH WKH
LQ YDL@WRHUH ZDV D JHQLXV LRHWKRIXBGHRRBIBEMEKY EXW D
QHZFRPHU FRXOG QRW FRPSHWH ZLWK ROG ZUHVWOHUV RI
VR GHVSHUDWH EHWZHHQ XV WKDW WKH ZRUOG KDV QHYHU
DOUHDG\ WRR ODWH IRU WKHLU JHQLXV

7KH )UHQFK JRYHUQPHQW DOVR SDVVHG DQ DPELJXRXV ODZ
WKH ZHDNHVW FKLOGUHQ

7KLV LVIWAUD @ IWH[W ERJILWKB®D®DZRGH DUWLFOH FRQFF
DEXVH RI PLQRUV

3:KHQ WKH DFWV DUH FRPPLWWHG R @ WIKLHWSHHLQ/RRRBDO PLC
GXUHVV RU VXUSULVH DUH FKDUDFWHUL]JHG E\ WKH DEXVH |
YLFWLP ZKR GRHV QRW KDYH WKH QHFHVVDU\ GLVFHUQPHQ
<RX ZLOO QRWLFH WKDW WKH WH[W UHIHUV WR WKH XSSHU
REMHFWLYH Rl WKH ODZ LV WR SURWHFW SUHFLVHO\ WKRV}
OLPAKALY ODZ WKHUHIRUH DGGUHVVHY FKLOGUHQ DJHG

0\ XQGHUVWDQGLQJ RI WKLV DPELJXRXV IRUPXODWLRQ LV V
LQWR D VH[XDO DFW ZLOO KDYH WR HVWDEOLVK WKDW KH K
IDFWV ,Q RWKHU ZRUGV KH ZLOO KDYH WR HVWDEOLVK WK
DEXVHG , ZLOO OHW \RX LQW K H SSUHRE OWKR V. \O VK DRX UWNKHH®IH
IRU LQWHUSUHWDWLRQ 6HH WKDW D FRUUXSW MXGJH FDQ
SHGRSKLOHV ZKLOH Ui WS\HPOWIHEBI DKW HWDZLOO EH DEOH WR
FOLHQW ZKR DEXVHG \RXQJ FKLOGUHQ GLG QRW EUHDN WK
MXGJPHQW WR UHDOL]H WKDW WKH\ GLG QRW KDYH MXGJPH
SRVLWLRQ IRU D ZHDN \RXQJ YLFWLP" ,Q JHQHUDO WKH OT
ZHDNHVW DQG VKRMQGRPROWQVOIPELIXLW\ RQ WKLV VSHFLILF
KDOlI RSHQ GRRU WR ILOWKLF+®D ¥ HDUED H OWFAE \STEKGVRVXEK D O
PRVW LPSRUWDQW ODZV LQ WKH QEWLFFRQWUR ® RV W DI HFIR
DQG WKH SURWHFWLRQ RI FKLOGUKA DR VIHI YWKHF A R\MWVWK B
HFRQRP\ DQG FKLOGKRRG DUH DW WKH PHUF\ RI WKH ELJJH
LQWHUHVWLQJ LQ ILFWLRQ LV WKDW ZH FDQ HVWDEOLVK Wi
LW LV LQ WKH LOQWHUHVW Rl WKH PDQLSXODWRUV WR DOOR
SXW WKH LQGLYLGXDOV LQYROYHG LQ WKHP LQ FKDUJH 6R
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SURILOH GHYRLG RI DQ\ HPSDWK\ LQGHHG ZKHQ RQH LV DI
RQH V FRXQWU\ RU RQH V LGHDOV LV QRWKLQJ PRUH WKDQ
GLVREH\ WKRVH ZKR KDYH SURRIV RI WKHLU YLFHV ZKHQ W]
QDWLRQ LQ WKHLU SREFNHWV RU WR JR WR VWDUW D ZDU L
VXFK EHWUKOOMW QVYHVY JUHDW SRZHU WR WKH PDQLSXODWRU!
%XW ZKDW LV WKH UHD O7TlKWW\ @ QZ) BD QF G XWR G D\" ZDV LQ IF
\HDUV ,W ZDV XVHG H[FOXVLYHO\ WR DFFXPXODWH GHEW
WKLV GHEW WR7WHK LRMEKSINUS\RMMHEL DL W& B POHIDA WR JR
WKURXJK SDUOLDPHQW WRDFRQRW RV H®/V, QLTXLWKWY ODZ :
UHSHDOHG GXH WR (XURSWRA SRN-\DLVELOVYWARZ REWDLQLQJ
%DQTXH GH )UDQFH LV HNHAMX XV RKREWWHE HFRERPLF VRYH
HYHQ LI D OHDGHU ZDV DZDUH RI WKH SUREOHP KH ZRXOG
(XURSHDQ WUHDWLHY WKDW LV GRQH XQDQLPRXVO\ E\ WK
8QLRA@® KRSH IRU FKDQJH $YGRQROWKHE HENOG SURWHFWLRQ
FRPH WR WKH FRQFOXVLRQ DIWHUWKDID D RMKR SIS QW 6 R QVWKH:
PRUH VWURQJO\ WE® QR WDKSHL\BW VW IHZ \HDUV ZH KDYH UH
FDVHV HPHUJH EXW HYLGHQFH LV ORVW WKH PHDQV RI LQ
ZLWQHVVHV DUH GLVFUHGLWHG DQG WKH MXGLFLDO LQVWL
VRRQ DV WKHUH DUH VXVSLFLRQV RI D QHDMZRURI WKHEDV W
PLVVLQJ SHUVERMWQHQGWKWULFW | DVKHK B XIWOH IRX DKDPH R
=DQGYRRUW
,Q ILFWLRQ WKH YDIJXHQHVV DQG WKH QHHG IRU LQWHUSU'!
DPELJXRXV ODZV PHDQV WKDW OHJLVODWLYH SRZHU LV WK
MXVWLFH ZKLFK QHHG RQO\ EH FRQ®HWR B®H A Q D WHOIFWK D\C
RI WKH *HQWLOHV ZHUH REH\HG DV OLWWOH DV SRVVLEOH
XQGHUPLQHG E\ RXU OLEHUDO LGHDV ZKLFK ZH LQWURGXFF
LPSRUWDQW TXHVWLRQV ERWK SROLWLFDO DQG PRUDO DL
WKH PDQQHU WKDW ZH SUHHWVEDEBHHNR WKHY WKDQNV WR R}
DQG WR PHQ ZLWK ZKRP ZH VHHP WR KDYH QR UHODWLRQ ¢
PHDQV HYHQ VHQDWRUV DQG RWKHU RIILFLDO ILIXUHV EC
%XW WKH SUREOHP GRHV QRW FRPH RQO\ IURP WKH UXOHU"
ZKR DV ZH KDYH VWXGGRQEBWHYHREWOW WKH JROGHQ UXOF
RWKHUV ZKDW \RX GR QRW ZDQW WR EH GRQH WR \RX +HUF
,Q JUDQFH WKLV LV KRZ HWSDFWRDH\O R QRWANRRVYW HYHU\WK I
KDYLQJ D KRPH DQG OLYLQJ LQ D KRPH RQ HVWDWHV JDVF
SRROV GLJLWDO PHGLD DQG WKHQ WKSHERKWXDORIDLQIX
ZKDW \RX HDUQ LV WDNHQ DV VR FLKHQ VZHF X D YW \ DF B Q RVJULLHE\KY
LQFRPH$WO[IRU WKRVH ZLWK D FRPIRUWDEOH LQFRPH WKH
ZKR GHFLGHG WR FRQILVFDWH RI WK HRUWH M WHRIN WHHQ U \ RC
EX\\RX KDYH WR DG® WKMDYDPH WLPH ZH DUH VXUSULVHG
JUHQFK FRPSDQLHV RI LQMRVPHGKLRD WBENH B\ OOLRQV VLPSO
WD[HV 6RPH JHQHURXVO\ GRQDWH D KHZIVSWMKIKFHBWURQVRWKH)
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WKRXVDQG WLPHY PRUH WKDTK WK RXH IWQGEH®W KKDW VRPHRQH
EHHQ YHU\ VXFFHVVIXO E\ KLV ZRUN KLV WDBUHQKMLIJKLVN W
DGGHG YDOXH WR KKN ¥RPPIXQDWYHU WD[HV SRWHQWLDOO\
JHQHUDWHG

7KHVH SHRSOH DUH DZDUH RI WKH H[WRUWLRQ WKH\ DUH H]
GRHVQ W VHH LW WKDW ZD\ DQG.LAXQA\YNNVDER YWHUDBD \R R L\E
MHDORXV\ Rl WKH ULFK VNLOOIXOO\ VWLUUHG XS E\ FHUWLEL
UHDFWW PHGLD MHDORXVO\ GHVSLVH WKHP DQG VWLU XS W
%XW ZKDW LV DFWXDIOH FKBBWHHGLOHRSOH WU\ E\ DOO PHDQ
WKHIW E\ JRLQJ DEURDG RU E\ JRLQJ WR WKH VROXWLRQV >
FKDQJLQJ WKH VI\VWHP WKMK»®PWIORWVWBLWKHVRSSRUWXQLW\ W
KDSS\ WR FRQWULEXWH WR WKH FRPPXQLW\ ZLWK D UHDVR(
VLIQLILFDQWKIHQFRPE®XKLW\ GHSULYHV LWVHOI RI EULOOLDC
TXLFNO\ GHYHOR S7 MH\HH. |$ DEESVALNY IRRXOG FKDOOHQJH ORQJ +
SRVLWLRQV JLYH G\QDPLVP WR DOO 6XFK D FKDUJH K[
DQG &RPPXQLW\ FRVWV %XW WKLV PHDVXUH QHYHUWKHOH
%HFDXVH SURIHVVLRQDO IRRWEDOOHUV ZHUH WKH ILUVW Y
ZDV WKH SDQLF FDXVHG E\ WKH WKUHDW Rl VWRSSLQJ WKH
SUHYDLOHG %UHDG DQG JDPHV DUH WKH QHFHVVDU\ LQJUF
FRQWLQXH 2Q WKH RWKHU KDQG WKH PRUDOLW\ WKDW QR
'LWK WKHUNVREHLQJ HPSW\ DQG ILQDQFH FODLPLQJ LWV GXH
DQ XQSUHFHGHQWHG JHQHUDO WD[ LQFUHDVH7EBIV DSSOLHC
LQFUHDVHYV FEBDFMWDPHR® DOO FRQVXPHU SXUFKDVHV  &6*

IRU VRFLDO FRQWULEXW LFRQ®/ WKI5V X@ERBHVWB[VDPH UHSUI
ZKR KDG SURPLVHG WR PDHN FDMKFDWLFKVBBWKH VSULQNOHU
3ZH UHDS ZKDW ZH VRZ° RU WKH ODZ RI NDUPD

7KLV LV KRZ ZH DOORZ RXUVHOYHV WR EH FRQWUROOHG E\
TXHVWLRQLQJ RXUVHOYHVY 8QGHUVWDQGW KBWPI\RWY LLP SQWF
PDQLSXODWIHVXW KRZ ILFWHRQUE®W WKW PDVVHV E\ WDNLQJ
DGYDQWDJH RI IHHOLQJV RI MHDORXV\ DQG KDWQKBG NLQGO
E\ PHDQV RI WKHVH IHHOLQJV ZH JHW ULG$SRBRWKRVH ZKR K
SDVVLRQ IRU JROG ZLOO EH LWV RQO\ JXLGH DQG LW >WKH
REWDLQ WKLV JROG ZKLFK DORQH FDQ DVVXUH LW WKH PLC
PDGH LWV WUXH ZRUVKLS 7KHQ WKH ORZHU FODVVHV ZLOO
WKH SULYLOHJHG *HQWLOHVY ZLWKRXW DOOHJLQJ DQ\ ORI\
EXW RXW RI SXUH KDWUHG RI WKH XSSHU FODVVHYV

7KH ILFWLRQ DGGUHVVHY DQRWKHU ZHDNQHVYV RI WKH FLWI
LI ZH ZDQW WR XQGHUVWDQG WKH KROG RI RFFXOW SRZHU

PLVXQGHUVWDQGLQJ RI ZKDW WKH LGHDOV RK LIEEKHIUW W KHX C
PRWWR RI WKH JUHQFK 5HSXEOLF ,QGHHG IRU WKH RFFXO\
LQ WKHVHZKDPKKHW KDV H[SORLWHG WR LWV DGYDQWDJH WF
DQG WKHQ WR PDLQWDEQ Q@ WKKO I WAKIHWKH:SHRSOH OLNH V
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D ILHOG VXUURXQGHG E\ ED U U LZHKWHVZROW EL W K HWHIH B KP\UHEC
VKHHS DQG H[SODLQV WR WKH VKHHS WKDW KLV EDUULHUYV
PRYHPHQW DQG WKDW QR RQH VKRXOG KDYH WKH ULJKW Wi
FDQQRW XQGHUVWDQG WKDW LI WKH VKHSKHUG GRHV WKLYV
ZROYHV ,W LV Rl WKH JUHDWHVW LQWHUHVW RI WKH ZROI \
SURWHFW WKH VKHHS RU HQFORVH WKH ZROYHV 6R KH ZLO
IUHHGRP ,W LV Rl WKH JUHDWHVW LQWHUHVW Rl WKH ZROI
WKH VDPH QDWXUH DV WKH ZROI LQ GLVJXLVH VR WKDW LW
LWV IDQJV FDQ GR ,W LV LQ WKH LQWHUHVW RI WKH GLVJX
WDNH DFWLRQ DJDLQVW ZROYHV ZLWKRXW WKH DGYLFH RI
EHQHILWYV RI)HORDOLWW LV LQ WKH LQWHUHVW RI WKH ZRO
GR QRW NQRZ KLV LQWHQWLRQV WRZDUGV WKHP VR KH ZLC
VLQJ RI EURWKHWKRRGR KLGHKYWIKHURAMWRU EORRKRY DQG K
LV KRZ ZROYHV LQVWLOO LQ WKH PLQGV RI VKHHS WKH VRC
ZROIl WR HQVXUH WKH YRHHXI\R CRIHW KEHORE WEKH LGHD WR WKH
VKHHS GLVDSSHDUV SUREDEO\ HDWHQ DW QLJKW E\ ZROYH
WR WKH UHSUHVHQWDWLYH RI WKH VKHHS DQG WKDW WKL\
I D VKHHS XQGHUVWDQGYV WKH GHFHSWLRQ LW LV REYLRX
WKH ZRDKIBALY KRZ ILFWLRQ GHVFULEHV WKH XVH RI WKH Q
VXFFHVVIXOO\ GLVSRVH RI WKHP

s7KH *HQWLOHY DUH OLNH D IORFN ®G \GKRH HBX NZGIREZ UZAK 2 RIO Y
VKHHS GR ZKHQ ZROYHV HQWHU WKH VKHHSE RO®O®' FKHY FOR
WKHP WR GR"WKH VDPH

3 :H ZHUH WKH ILUVW LQ WKH SDVW WER XBKGXMIWWHRJ QYIKW\S H
WKHVH ZRUGV VR RIWHQ UHSHDWHG VLQFH WKHQ E\ LJQRL
IURP DOO SRLQWV RI WKH JOREH DURXQG WKLV VLJQ %\ GL
WKH ZRUOG RI LWV SURVSHULW\ DQG WKH LQGLYLGXDOV RI
SURWHFWHG RQFH DJDLQVW WKH SRSXODFH ZKR ZDQWHG W
VXSSRVHGO\ ZLVH DQG LQWHOOLJHQW GLG QRW GLVFHUQ |
WKH\ VDLG DQG GLG QRW QRWLFH KRZ OLWWOH WKH\ DJUHF
FRQWUDGLFWHGNKBIF IG R&V QRW VHH WKDW WKHUH LV QR HTX
LWVHOI FUHDWHG YDULRXV DQG XQHTXDO W\SHV RI LQWHO((
7KH DEROLWLRQ RI SULYLOHJHYWHORM RH W KR UIG\Q WLIOH D
WKH RQO\ SURWHFWLRQ WKDW QDWLRQDN@XG FRXQWULHV K
2Q WKH UXLQV RI WKH QDWXUD O ZHQ G DK WHIIGG IEW D UY LDQUIL VW R
SOXWRFUDWLF EDVHV DQ HD BIMWADFEFOLLIVA\HRSI IRW LIRQ WKH ZHD(
RXU FRQWURO DQG RQ WKH VFLHQFH SURPRWHG E\ RXU VFKk
2U DOBHRSOH DUH HQVODYHG ERUWRKH \SZRMHY W\PWKHL U
IRUPLGDEOH ZD\ WKDQ LQ WKH WLPH RI WKH ODZV Rl VHUIG
IURP LW LQ RQH ZDVZRUOWKPRRMKBUW ZRXOG IUHH WKHP IURP
DEVROXWHHQKBIYGH WDNHQ FDUH WR LQVHUW LQ WKH &RQVW
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SXUHO\ ILFWLWLRX$OBWRWWHKH IRVFHDOOHG SHRSOH V ULJK!
WKH IRUP RI LGHDV ZKLFK FDQQRW EH DSSOLHG LQ SUDFWL
W LV WKXV WUXH WKDW LQ J)UDQFH IUHHGRP RI H[SUHVVLR
RU DUH UXLQHG XQGHU ILQHV IRU RSLQLRQV GUDZLQJV RU
GRPLQDWHG DQG FRQWHVW WKHHA\UFGRWORRORRER UVINV[HRUF LV
SURIHVVLRQ RU KDYH 7TXEDPXVDF BRXQWFH WR SUHYHUYH Wk
LV HYHQ VHQWHQFHG IRU D JHVWXUH WR D ILDW KKRKKHUG W |
UHDOO\ DOHUW WKH JUHQFK LV WKDW WKHLU ODERWUV DOVF
UHG OLJKW VKRXOG FRPH IR QDIRW VHLY®IQ XK QWIKDMH D KSRRZZHVH U
ZDQWV WR VXEPLW WKHP DW DOO FRVWV ,| WKH ZROYHV ZF
FDUHIXO WKHVH SHRSOH DI®IG WKH DEROHDWKEHQYRW IILFWLRC
REYLRXV WKDW WKH\ DUH WKH ZROYHV SULRULW)\ SUH\" %X
EHFDXVH WKH\ DUH UHJXODUO\ WROG WKDW WKHVH RSSRQF
RU EDFNJURXQG 2QFH DJDLQ UHDOGRVY HDMFHKWY KX S S WKD
FRQGHPQ WKH LQQRFHQW 'DIXG \BHFRSIOM \BKH MX\OWODPEV W
DOHUW WKHLU EURWKHUV DQG VLVWHUV ZLWK D ERRN D Z}
RQO\ ZHDOERQDFWV VKRZ WKDW WKH\ DUH GRPLQDWHG :KD\
FRUUHFW :KHUH LV WKH MXVWLFH LQ WKHLU FRQGHPQDWL]
WKH OHJDF\ RI WKH UXOH Rl ODZ ZKLFK LV VORZRMEHLQJ G
SHRSOH DUH VLOHQFHAFXWW LAO BHQHUHEUGLG/IMMHQW WR HPHU
WKHVH SHRSOH DUH KDUG RQ HYLO LW ZLOO KDYH WR EH F
EH LQ DQ XQSUHFHGHQWHG SRVLWLRQ RI VWUHQJWK , KRS
WKHLU KHULWDJH , GLVDS SRV H RU@X DMW KRXWRWKH GHDW
KDYH WKH ULJKW WR VD\ LW 2WKHUZLVH ZH FDQ QR ORQJ}
ZKHUH IUHHGRP EHFRPHV DQ XQDSSOLHG LGHRORJLFDO FR
ZRQGHU ZKHUH &KDUOLH LV 0DQ\ JUHQFK SHRSOH ULJKWO\
PDJD]LQH &KDUOLH +HEGR ZKLFK SXEOLVKHG GUDZLQJV RI
+RZHYWWRPH UHOILXQRRXW HGE ZLWK ,VODP IRUKIHG)UWYFRKHSUH V
PDVVLYHO\ WRRN WR WKH VWUHHWY WR DVVHUW WKDW QRYV
H[SUHVVLRQ DQG FODLP WR EH &KDUOLH $0BUB BRHDAX &K
KDV DV PXFK ULJKW WR EH GHIHQGHG (YHQ LI DOO WKH LQ
KDYH D ULJKW RI UHSO\ WR DOO WKH FDO X PHULH{ VREKHDEIDFHH L
WR KHDU WKURXJK KLV YRLFH KLV YLHZ WKDW KH V ZRUWK\
VKHHS FULHV ZROYHV WR ZDUQ LWV SHHUV GRHV QRW PHDC
ZDQWV WR NLIZ&KQWKHQZROFRXUVH LV QRW SHUIHFW DQG ZH
FRXUVH %XW SHUKDSV D IRUHLJQHU FDQ H[SODLQ WR D )U]
GUDZLQJV RQ WKH 3URSKHW RI ,VODP GR QRW MXVW GHIHQ
IUHH YXOIRBERW®\ LV SHUIHFW :KHUH 4RX H/IKRXD @/ DHDIV\R PNHIRA
WKPWMDLQ 6RUDO ZURWH D ERRN *8QGHUVWDQGLQJ WKH (PSI
DUJXHG ZD\ WKH GRPLQDWLRQ ZKLFK KH XQGHUJRHV ZKLFF¥
JUDQFH +LV ZLVK LV SULPDULO\ D GHEDWH RI LGHDV 'RQ W
UHSHDWLQJ ZLWKRXW JLYLQJ DQ\ DUJXPHQW 'LHXGRQQp I
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VXFFHHG LQ ODXJKLQJ DERXW LW E\ LQYHQWLQJ SXQV VRQ
QRWKLQJ FKHHUV XS WKH P D MRKWLWHN RULVBIQWF K S H FDII0H WK F
WKDW +H LV QRZ IRUFHG WR SHUIRUP LQ WKH ILHOGV RQ I
KLP , GRQ W VHH &KDUOLH EXW QDwWYH IROORZHU VKHHS

W LV DOVR LPSRUWDQW WR DVN WKH TXHVWLRQ RI ZK\ WKF
FRQVWLWXWLRQV :KDW GRHV WKLV EULQJ WR MWK B URLLQN V] H ¢
WKH LGHD WKDW IUHKHBREXW SR EMBWH®\QRW FKDQJH DQ\V
ZKHWKHU LW LV ZULWWHQ RU QRW 2Q WKH RWKHU KDQG L
VWUDWHJILF FXOWXUDO LQWHUHVWYV RU JLYH D FKDQFH Wi
D SRZHUIXO FRPSDQ\ ZLOO NQRZ KRZ WR EUHDN GRZQ DOO
WKDQNV WR SWWWIODIZOLEHUDOLVP LQWR ODZ LV D ILQH LG
WR HVWDEOLVK WKH IUHHGRP WR GR DV WKH VWURQJHVW R
VWURQHW WH GRHV QRW QHHG WR EHFBYRMW KFHWNGDE\UBIDZS \
VWURQIKH/WHDN QHHG SURWHAWINRARWR YRWYRPMBQ WKDW O
VKRXOG EH SURKLELWHG EXW LW VKRXOG QRW EH JLYHQ P
EDVLF QHHGV RI DQ LQGLYLGXDO QRU VXUSDVV FROOHFWL
2QFH DOO WKH SRZHUIXO KDYH WKH HFRQRPLF FDUGV LQ W
GHFLGH" +H FDQ RQO\ REH\

%XW ZK\ DOO WKLV"

,Q ILFWLRQ WKH JRDO LV WR H[HUFLVH SRZHU LQ WKH EHVYV
%XW DFFRUGLQJ WR WKLV JURXS WKH SHRSOH FDQQRW NQ
PDQLSXODWLYH JURXS GRHV HYHU\WKLQJ WR GLVLQWHUHV)
DQG FDUHIXOO\ RUFKHVWUDWHG FULVLV WKH\ ZTIOIOVDFFHS
VROXWLRQ ZLOO EH D ZHOO PDQDJHG VA\VWHP EXW LQ UHDO
DUH WKH PDLQ FRQFHSWYV

"6RRQ JODULQJ GLVRUGHU DQG EDQNUXSWF\ ZLOO DSSHDU
KDYH FRQYHUWHG SDUOLDPHQWDU\ DQG DGPLQLVWUDWLYH
MRXUQDOLVWY DQG LPSXGHQW SDPSKOHWHHUV FRQWLQXDC
$EXVHV RI SRZHU ZLOO GHILQLWLYHO\ SUHSDUH IRU WKH FF
HYHU\WKLQJ ZLOO IDOO DSDUW XQGHU WKH EORZV RI WKH I
% HZLOO FUHDWH D XQLYHUYV DX H FSRRY/R/RIER AURWD Y VE G DOHU
XVLQJ WKH JROG ZKLFK LV HQWLUHO\ LQ RXU KDQGV

KR ZLOO VXVSHFW WKDW DOO WKBWHRXWREQWW VJDHNUUH @ DW
SROLWLFDO SODQ WKDW QR RQH ZLOO KDYH JUDVSHG IRU V
7KH SURSRVHG VROXWLRQKHGWEWES DORQERAWRPPHUFLDC
KH ZLOO LQ WXUQ EHFRPH D FUHGLWRU LQVWHDG RI EHLQ
GRHV WRGD\

S1IDWLRQV EOLQGO\ VXEPLW WR D VWRREG KRODEMRAXDVVDOR U@
GHIHQG WKHPVHOYHYV DJDLQVW DQ\ VRFLDO LQVXUUHFWLRC
WKHLU VRYHUHLJQ EH DQ DQJHO" +H PXVW EH WKH SHUVRQ
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3300 WKHVH IUDXGXOHQW RSHUDWLRQV ZLOO GLVDSSHDU Z
XQLYHUVDOHVEIUR® B®OVR GHVWUR\ WKH VHFXULWLHYV PDUNF
DOORZ RXU SUHVWLJH WR EH XQGHUPLQHG E\ WKH ULVH RU
RI ZKLFK ZLOO EH ZLMGREWOWRH SRVVLELOLW\ Rl IOXFWXDYV
FDXVH RI WKH GHFOLQH DQG LW LV E\ WKH LQFUHDVHV WK|
SXEOLF IXQGV RI WKH *HQWLOHYV

2Q0\ DQ DXWRFUDW FDQ FRQFHRYWLBOQ WDR/ W YSHUR WKEQ Y \B K|
SDUWLFXODU UROH LQ WKH PHFKDQLVP RI WKH PDFKLQHU\
FRQFOXGH WKDW LW LV XVHIXO IRU WKH ZHOO EHLQJ RI WK
KDQGV RI RQH UHVSRQWIKERMWSBIEWRQXWH GHVSRWLVP QR F
SRVVLEOH EHFDXVH FLYLOL]DWLRQ FDQ RQO\ DGYDQFH XQ:
ZKRHYHU KH LV SURYLGHG WKDW KH LV QRW LQ WKH KDQG"

"KDW LV ZRUU\LQJ LQ ILFWLRQ ZKHUH WKHUH LV D YHU\ EL.
QR OLPKMWWQG MXVWLILHR VKM PHAHRSH RXU DQFLHQW 6DJH\
ZKHQ WKH\ WROG XV WKDW WR DFKLHYH D WUXO\ JUHDW JF
PHDQV QRU FRXQW WKH QXPEHU RI YLFWLPV WR EH VDFULI
FDXVHH KDYH QHYHU FRXQWHG WKH YLFWLPV RI WKH UDFH
DQG DOWKRXJK ZH KDYH KDG WR VDFULILFH TXLWH D QXPE
JLYHQ RXU SHRSOH D VLWXDWLRQ LQ WKH ZRUOG VXFK WKEC
RI$ UHODWLYHO\ VPDOO QXPEHU RI YLFWLPV RQ RXU VLGH k
GHVWUXFWLRQ
7KLV JURXS LV UHDG\ WR VWDUW IBPXR WOBHZDEOMH W R FHN\VDR
DO\ RSSRVLWLRQ ZLWK D GHFODUDWLRQ RI ZDU E\ WKH FRX
GDUHV WR VWDQG LQ RXU ZD\ EXW LI WKHVH QHLJKERUV L
DIJDLQVW XV ZH ZRXOG KDYH WR UHVSRQG E\ XQOHDVKLQJ
+LVWRU\ VKRZV WKDW DOOLDQFHVKMHQTGXB \SWHRHRV WKH HQ\
DQ DOOLDQFH PXVW EH DVNHG 'RHV LW UHDOO\ JLYH XV VF
XV LQWR WKH DE\VV ZLWKRXW KDYLQRD WRRH,REQFXOALHG
UHDVRQ GHFODUHV ZBIUZRQMRBWHK MR ILJKW HYHQ LI ZH KL
EODPH WKH RWKHUWBR¥XGW WY\ JRUWKRMWLY D ORW RI FRXQWUL
H[DPSDHJNHAKLFK LV DOVR SDKRWRGREQ D 5XVVLDQ PLOLWD
JRUWXQBYMMID GLG QRW UHWDOLDWH %XW LI WKDW KL
JUDQFH KDYH JRQH WR GHFODUH ZDU RQ 5XVVLD" ,V 5XVVLE
&KLQD DQG ,QGLD LQ RUGHUTR'RHIHIQRY DIVNOQWWXM SUHS
D ZRUOG FRQIOLFW"

KDW GRHV WKLV ILFWLRQ WHDFK XV"

7KLV ILFWLRQ KDVHMWUKKPBOQOLMW[ROMRPDWLRQ RI ZK\ DQG KRZ
PDNH VXFK PDMRU SROLWLFDO HFRQRPLF MXGLFLDO DQG
2QH FDQ LPDJLQH WKDW HYHU\WKLQJ WKDW KDSSHQV WR )L
RU EDG 7&KXKHFRONH PD\ EH D ORW RI LQWHOOLJHQFH EHKLQG HYF
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7KHUH LV REYLRXVO\ D ORW RI LQWHOOLJHQFH EHKLQG WK
RU HYHQ HDUOLHU LI LW LV SODJLDULVP LV VWLOO IXC
7KLV LV D YHU\ JRRG DQWLFLSDWLRQ (YHU\ SROLWLFLDQ V
DYRLG FHUWBQG SRWIHDYOHOMRQH WKH PRVW LPSRUWDQW WK
WKH PDLQ WUHQGY LQ WKH GHYHORSPHQW RI D VRFELHW\ FC
WKH &BEKPULXY DQWLFLSDWHYV ZLWXRROODSVWRD @&U VRF
GHVWUXFWLRQ 6HH WKDW DQWLFLSDWLRQ LV SRVVLEOH D
KDSSHQ EXW DOVR WKDW LW FDQ EH DYRLGHG
7KLV ILFWLRQ VKRZV WKDW ZROYHV ZLWK JUHDW SDWLHQF
WDNH FRQWURO RI VKHHS
7KLV ILFWLRQ PXVW DOVR PDNH%HFDXDHH WILRXDERKIH B DV
W LV WKH SHRSOH ZKR RYHZWR URKH\Y KHQ HWFS\WRW KRR O HD
WKHP LQWR WKH DE\VV ,W LV VWLOO WKH PDVVHV ZKR DVN
VIVWHP DQG DFFHSW D GLEFWDWRUVKLS
6R P\ DGYLFH ZKHQ \RX UHDOL]H WKDW \RX DUH EHLQJ WUF
WHDFK WKH ZROYHV RU Wi \PWRW HLSUDDNF HD GVKLHWP WKDW ZH DL
WKH OLPLWDWLRQV WKDW WKLV LPSOLHV /LYLQJ LQ D V\VW
SRZHU JLYHV PRUH IUHHGRP WKDQ EHLQJ LDQMQ ®Y WREOLYV
RYHUWXUQ WKH VI\VWHP LQ SODFH RQ WKH VSRW LV QRW W|
KDYH IRUHVHHQ WKLV DQG DUH ZDKMUWIQ D LRHUPMKMWDRQ SR VW
JRYHUQPHQWY WKDW DUH GHDOLQJ ZLWK ZROYHV 1RW WR
DQ RSSRUWXQLW\ IRU WKHVH VKHHS WR KDYH D OLWWOH PF
OHDYH WKHP QR FKRLFH ODNLQJ WKHP UHDOL]H WKDW WKH
DQG PDQLSXODWHG 7LLR/HDFOMRWVDEBHD@BO RZHG IRU FRQVFLRXV
SURJUHVV BROXWLRQV WKHQ HPHUJH
$QRWKHU OHVVRQ IURP WKLV ILFWLRQ LV WKDW ZKHQ D SR
SXEOLF LW LV SUREDEO\ EHFDXVH KH KDV KDG WKH FRXUD.
FKRVH SXEOLF KXPLOLDWLRQ DQG WR JLYH XS D FRPIRUWD|
WR EHWUD\ KLV LGHDOV 5DWKHU WKDQ LQVXOWLQJ KLP DQ
PRUH SURGXFWLYH WR OLVWHQ WR KLP DW OHDVW LQ KLV
WR ULJKW KLV ZURQJV

:H PXVW QRZ FRQVLGHU WKH K\SRWKHVLVY ZKHUH ZH UHVSH
ZKR GRHV QRW SUHVHQW WKLV DV ILFWLRQ , XQGHUVWDQGC
VHFUHW VHUYLFHV RI ZKLFK WKH DXWKRU ZDV D SDUW EHF
GLVLQIRUPDWLRQ , WKHUHIRUH FDOO RQ HYHU\RQH WR GR
VHUYLFHY DXWKHQWLFDWH GRFXPHQWY WKDW DUH XVHG W
ZDU,Q RXU FDVH LW VKRXOG DOVR EH UHFRJQL]J]HG WKDW W
XQFRYHUV D SRZHUIXO RFFXOW JURXS GRHV LQGHHG FRUU
WKH VHFUHW VHUYLFHV 2Q WKH RWKHU KDQG P\ UHVHDUF|
WKDW WKH VSLULW RI WKLV WH[W LV DXWKHQWLF DQG WKD
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FRPPXQLW\ KDV VXFK D UDFLDOLVW DQG GRPLQHHWIXYJ YLH
ORRN DW VRPH H[WUDFWV IURP WKHLU VDFUHG WH[WV
$3HRSOH IURP RXWVLGH ZLOOIGRPMKH WHK MV R RIQWD JRll MRXJW L J Q
\RXU SORXJKPHQ DQG \R¥XQGZLRX ZURDHEN FDOOHG SULHVWV
\RX ZLOO EH DSSRLQWHG <4RIXQZ VOV bl M RXWKIRG@HDOWK R V
\RX ZLOO JORU\ LQ WKMHIDKVSOHQGRU

37KH /RUG ZLOO GULYH RXW EHIRUH \RX DOO WKHVH QDWLR
PDVWHUV RI QDWLRQV JUHDWHU DQG PRUH SRZHUIXO WKDQ
. \RX REH\ WKH YRLFH Rl WKH /RUG \RXU *RG E\ REVHUYLC
KLV FRPPDQGPHQWY WKDW , SWHWHFIREG WRRURRGRGODO JLY
VXSHULRULW\ RYHU DOO WKH QDWLRQV RI WKH (DUWK  "H>
37KRX VKDOW OHQG XQWR PDQ\ QDWLRAKH MRYUG EKAR PRON O\
\RX WKH KHDG DQG QRW WKH WDLO \RX ZLOO DOZD\V EH DV
WKH ERWWRP ~ 'HXWHURQRP\

W LV WKHUHIRUH FRQFHLYDEOH WKDW VRPH SHRSOH WDNH
)XQGDPHQWDOLVP LV SUHVHQW LQ DOO UHOLJLRQV ZK\ ZR:
WKH -HZV" 2U DPRQJ &KULVWLD Q V/HAKRDWPHIFRN QRU]B KW R K WE G
HWUDFWV DIRHHI) SDIKWWHQ WKHVH SHRSOH DQG ZLWKRXW -
WKHVH VHQWHQFHV RQO\ KDYH ILUVW GHJUHH UHDOLW\ LI L
VLWXDWLRQV RI IDYRUV +H GRHV LW LQ WKH OLJKW RI WKF
HDFK %HDWLQJ RWKHUV EHOLWWOLQJ WKHP IRUFLQJ WKH
DQ\RQWQWLQJ WR DWWULEXWH WKHVH UHZDUGV E\ RQHVHC
UROH 6XFK D WUDQVJUHVVLRQ FDQQRW VXFFHHG

, ZLOO WKHUHIRUH QRZ DGGUHVV WKH SRVVLEOH KHLUV RI
LQ WKH VKDGRZV Rl WKH PDVVHV DVVXPLQJ WKDW ZKDW L\
WKHLU LQWHQWLRQV :KDW , ZLOO VD\ LQ WKH IROORZLQJ S
WKRVH ZKR EHOLHYH LQ WKH UHDOLW\ RI WKLV K\SRWKHVL)
LI WKH\ H[LVW ,I WKLV JWRXS REVVDRH HD ZLW\KRXW UHDOL
DGGUHVVHG WR DQ\RQH , DP DVVXPLQJ WKDW WKH DXWKRL
SUREOHP *LYHQ WKH DFFXUDF\ Rl KLV IRUHFDVWV RQ SRLQ
UHDVRQDEOH QRW WR VZHHS WKLV DVVXPSMLRQ/RRKGEB HY
QRW EH VHHQ DV D WUXWEKK LE/X QHFW \DV 8 R WE\QBNOMHGE DL QW R |
YLHZ DQG LQWHUSUHWDRWLIRQ VRR K IVPWERUWUDVVLQJ IRU \RX |
FXQQLQJ ILFWLRQ DQG IRUJHW WKLV SDVVDJH

&IKMRRMRK SJ L]TSXLIXMGEP EWMHI
<RX WKH PDQLSXODWRUV ZHUH H[SRVHG LQ 5XVVLD DW WK
FHQWXRX PDQDJHG WR VLOHQWOBAN: B\QW KWKH HWWDEOLVKPH
&RPPXQLVW GLFWDWRUVKLS \RX KDYH EHHQ H[SRVHG LQ *}
RYHUWKURZQ \RXU ILHUFH HQRHRHYV <R W WKIH NRW WDRVM YR X FI
DOzZD\V JHW RXW RI LW WKDQNV WR \RXU VXSHULRULW\ RI F
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DFFRUGLQJ WR \RX RI \RRX GLUN DM VROGBRMBHULRU LQWHO
ZLOO DOZD\V ILQG D VROXWLRQ RU D PHDQV VR GHFHLWIXO
\RX DUH WRR V3RXHDWR DLQH DQ LQYHWHUDWH SOD\HU ZKR
PDNH XS LQ FDVH RI GLVDSSRLQWPHQW 2U OLNH WKH WUD(
ZRXOG EUHDN WKH EDQN RU WKDW GHVWDEL®KH{ WKH PDUN
SUREOHP LV WKDW WKH VWDNH WKDW \RX DUH JRLQJ WR KD
SODQHW D ULVN \RX UH UHDG\ WR WDNH WR DYRLG GHWHF
VHHPV WKDW DW OHDVW &KLQD KDV OHDUQHG WKH OHVVRQ
IDOOHQ LQWR WKH SKLODQWKURSLF KXPDQ ULJKWV WUDS
PRGHO \RX DGYRFDWH IRU \RXU | XWKWH ZRRIDOEHIBR T W R KD
UHVLOLHQW PLO<MRKQQDLYVH WKXBVOZHRI ORVHY DQG RWKHU SU
WKDW RI &RQIXFALXYRXQGDMHR.DEDOH WKW RDYWLWKH 6XQ
7]X7KH\ GLGQ W JHW W UD SIS B\LNRHHYQD RBYEE RFHOVHZKH U H
ZLOO \RX H[SODLQ WR WKHP WKDW \RX DUH *RG V FKRVHQ S
WKLV SDVKBIJHPSWLQHVYV WKDW HEHWVWLVDIOQEWRHGQ RUMIX\H *H
VXIILFLHQWO\ SURYHQ E\ WKH IDFW WKDW WKH\ GR QRW XQ
IURP XV WKH\ ZLOO RQWRSDXRW UDFRWIKHHRP WKH FRXQWU\ V
FDSLWDO ERUURZHG ZLWK LWV LQWHUHVWYV ,W ZRXOG KDY
WKHLUV ULJRW DKIDRK WKH\ ZRXOG QRW KDYH KDG WR SD\ L
JHQLXV DQG WKH IDFW WKDW RXU SHRSOM ZW UHR FAHRY/G! @V ED
*HQWLOHY EHOLHYHG WKDW WKHUH ZDV’' BQEH QKILVWRWQR WK F
FDQ HDVLO\ VHH WKH VLJQ RI RXU HOHFWLRQ E\ *RG DQG R
QHHG RQO\ FRPSDUH LW WR WKH LQVWLQFWLYHO\ EHVWLDGC
WKH IDFWV EXW GR QRW IRUHVHH WKHP DQG DUH LQFDSDE
SHUKDSV PDWHULDO WKLQJV )URP DOO WKLV LW LV FOHD
DQG JRYHUQ WHRK ZIRIWDA R Q JRY HU FROMD'S \ZHK RRX¥ KDY H
RUJDQL]HG DW WKRXWDSRVWWRIRQ LKHQRK. YM\DEEOMH VWURQ.
HYHU\ BN\ GR QRW QHHG WR DWWDFN \RX WKH\ FDQ ZDLW
IDRF]X ,I| VRPHRQHQ®HWGRIRX GRQ W VHHN UHYHQJH 6LW E
ULYHU DQG VRRQ \RX OO VHH, KMLKLERWSRXH Z3 MO/ ERW EH DEC
HYHU\RQH ZLOO ORVH I<R XRIX SKDIXY W IQDMRW VXFFHHG

7R GLVVXDGH \RX IURP FDUU\LQJ RXW \RXU SODKLAKRP D U]
VHHPV WR EH WKH IRXQGDWLRQ RI \RXU DFWLRQ , ZRXOG V
LQ \RXU SODQV LW LV EHFDXVH KH ZDQWV WR PDNH XV HI[S
FRQVHTXHQFHV *RG OHDYHV \RX IUHH EXW ZDUQV \RX RI W
SURSKHMWV\RX YH KDG D ORW +HDU P\ ZRUGV DV D IUDWHUC
EORZ HYHU\WKLQJ XS DQG JR E D4R W E XK G \X/L R D 1RDKW F
IRU D ZKLOH WKHQ \RX ZLOO H[SHULHQFH WKH ODFN WKH U
FDQQLEDOLVP

<RX WKRXJKW WKDW WKH HQG MXVWLILHY DOO PHDQV DQG |
JUHDW EHQHILD/OW KRRP K VEH*KD G XAR/NIDF ODILFH QXPEHU RI F
SHRSOH ZH KDYH DOUHDG\ JLYHQ RXU SHRSOH D VLWXDWLI
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GUHDPHG RIRLBVOO RI \RXU SHRSOHHDHIWH VLMW EKRXRXQG
WKHPVHOYHV LQ WK LADP SW LREIKWIKH\RXU RSLQLRQ RU DW O
SODQV" /RRNLQJ EDFN FDQ ZH VWLOO FDOO WKLV D GUHDP
S5HLFK WKDW \RX ZDQW"

<RX DUH ZDLWLQJ IRU D JRYHUQRU L@ KHKEROKVPOHRIGW QM V |
8QLYHUVH LQ WKH SHUVRQ RI WKH *RYHUQRU Rl WKH :RUO
%XW LW VHHPV REYLRXV WKDW WKH ILUVW WKLQJ WKLV JR
SURSHWORWKHU ZRUGYV WHREHWPXRWGIHVSAHFW WKH ODZ RI 0
VWDUWLQJIHAQ WRPPOGPHQWY :KHQ D PDQ SD\V VRAHRQH
LV IXOO\ UHVSRQVLEQH\RU WWLH POSUBH BFEUHDWH UHVHQWPH
UXPRUV IHDUV RU KDWUHG EHWZHHQ SHRSOH RU FRPPXQL\
\RX VHH WKHP NLOOLQJ HDFK RWKHU RQ WKH 6DEEDWK \RX
UHVSHFWHG BWW /IIDZ FRQVFLHQFH \RXU UHVSRQVLELOLW\ L
P\ WKHRORJLFDO RSLQLRQ GRHV QRW PDWWHU WR \RX DQG
MXVWLILFDWLRQV IRU \RXU DERPLQDWLRQV , WKHUHIRUH L
FK Y UHSRUWLQJ WKHSZRWIBSRIPWKSRRW @I [MXL XLIMV
FYX XLIMKWLEEWS QVQISLINMW XLI PIXXIV SJ XLI PE[ ERH XLI W
PEBLI WTMVMX SJ XLI PE[ SVUWESRVI\E YNR\W EEX MERGXZSIG KVB SIES T WK L |
GSLIWMSR SJ XLI @8 XWERWM BRS[ SYEWHN GERBEPYIW
[LMPSGPEMQMRK FIEY % VINGR WV MoFPERWK L ZIHSLR & 8 TUES J
QEOM8BX KWZ QMPPIRRMEP FIRMK WXVEXI WWSIFPN MREIG! 7S

- MQEKMRS YX QEVYWX XLIBROHMPEMIRIGK XLl OE[ ERH XLI EWWSC
XHMXMSRWLIYSRMOW [LEXLMEHMWP® SR XLISSRI LERH ERH
WYTIVMSVMX] SRYXLBSXEEVTE EMRM JISIVPEB RK X MSRXMRI JV
MWSPEXIH GERHMWIEREWYNSBAYSEP W S -RSIXEQBERW XE O
FIGEYWY JERSX MR E BSQEMK MIRNVXRPMO MWSPERW TV
GSVRIR ERSMTKY WM XSNE KIWNFRH JEPSR £ T VAPS REPSP IXL E X
]SY ERSXJGX XSEXZEEPEH] JEMPISY EBXI]XLEX DQLEWWR [MPP V
WIGK &BXY EGGSQTPMSS WHEXLIQWIERH P S FOMKISK VERWH M X
LEW FIIR [SVOMRK JSR]WIENSRKEXYWIMRO WRXYEPP]
NTIVMIRGI| TISXIPEXPEXOPIEW X EGX MRV [FVERH W3 XH |
XLIQWMP2MR E WMXYEXMSR SJ IQSXMSRBE® BRHMRIXIPPIGXYEP
GSPPETWMEIEBRK EFP XLI VY XIWMVSBRRY RXMR G MST PMR %W -
]SYV WYXTT-SKISIZ XL| SIVMTEBBX{RH SYX EFSTXHBIXIXMW SRI QYW
WMQTEPINXLE X BIOISRYRXW SJ XLHHMNMWIRXFB BXER PE] SV
1SWIW GMPPMRK ER MRRSGIRX QER -X [EW EFS8IXI QMPPIRF
MRRSGIRX [EW BNGESR IRLSIAE HXRERRI 3RPQPSRK XLI TISTPI
FIJSLMW EGXMSRW IWSJIUSRHVVRSX XLI 1IWWNMEPLEMQ IHS[I
RSXLMRIKVISTVSRIRXW EHMXMSR HMH RSX »RHVER IMBRWIEQIHM
OMRK SV F QERMEEYQOMX KEX MRRVSJ XL 0EJLSMWLB WMWY EXMS
EPPS[IHSYW IXXLIQ EX [SVO MR E JEPRMRM WMXYEXMSR 1YV
MRWYPXW JEPWI YBWXMBDSRMW QSWX ZMWMEPI| ERH JEGXYEF
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SJ XLMW MRRSGIRX QER IR_LSMW \WXSRVMEWRPENYWXM»GEXMSR
UYIWXMSR SJ [LIXLIV LI [EW XLl 1IWWMEL MX MW E UYIWXM
SV KYMP KMESK®ENVPE$X FIMRK XLl 1IWWMEL MW RSX E GVMQI
FIGEYWIIBXVEXE PSX SSHESPPIMRSBHY FMRKGBKR MEMW
SEMSYW JEYPXY %R W GNWW W E GG SIQ TP MG \W RERALEH |
STTERVRBXWMN XLIQ EX [SVO MR E HM% GRR )G BRI I¥ERM&IRG E[Y. W
]SY [MEPIMCLE X JEHWM MSRY\S BW ERH WY TRMXPSAK WTSE VX L |
[SVWXHIVMTISTPI [LB LEPPIR [NOR E¥ER ISFW XEG BIERRS X
XVYWX XLIQ J[IHREIYXLLEX XLI IRH NYWXM»IW X&YWQIERW 7SQI ¢
EGGSQTPMGIW [MPP ERSX FX BIKP IFXGEYWB MEEKRBERN FI X
XLIMYNTEX ERH XWIGWIPZLI HSQEMR R BIQGERKJEPWS WII XLI
TSWMWMZ| STRXEW BEEIFNMEFPISJEORS[3MW R KILIRRE
61JSVQY]VWIPJ EW WSSR EW TSWWMFP| ERHSEIGBRITKIEBH .I[V
JYRX SY MW LMEDNSRYXHEW M¥X\ERGQ T HVH I X AMR S\ERS I BV
GSRWIUYIRGIW

JRH SJ L]TSXLIXMGEP EWMHI

7KH XQGHUO\LQJ SUREOHP LV WKDW DOO WIKLWLOD @UWSKODW
SRVVLEOH EHFDXVH WKH JROGHQ UXOH RI QRW GRLQJ WR R
\RX LV QRW UMHKWSBAWSGH DQG WKH UXOHUV DUH YLFWLPV ¢
PXVW QRW EH OHIW RXW Rl WKH HTXDWLRQ , GUDZ DWWHQ
DUH WKHPVHOYHV XQGHU WKH LQIOXHQFH RI WKHLU SULGH
PD\ XQFRYHU WKH UHDO ZHDNQHVVHV RI VWDWHVPHQ VR W
UHDO IDFWV FRXOG EH WKH XQFRYHULQJ RI WKHLU SUDFW!|
DW D KLJKHU RU FRPSHWLQJ OHYHO )RU H[DPSOH WKH UHLI
PDQLSXODWRUV LV DQJHU DQG ZDU WR VWD\ LQ WKH VKDGF
PH WKDW WKH JRRG UHDFWLRQ LV WR QRWH WKDW WKHUH 1
FRXQWU\ DQG WR DSSO\ WKH JROGHQ UXOH DOUHDG\ RQ D¢
DZDUHQHVVY DURXQG RQHVHOI ZKHQ LW LV QRW QRW UHVSH
WKHLU OHYHO WKH SUREOHP LV VROYHG

7KH OHVVRQ WKDW FDQ EH GUDZQ IURP WKLV ERRN LV WKD'
RI SHRSOHV DQG WKHLU UHSUHVHQWDWLYHV RQH FDQ VNH
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&KDSWU 7 KH BDQ DNQMIHNRUWH
XQUXBICDE®! FROFHOMDMRQ R Z HDAN

,Q WKH SUHYLRXV FKDSWHU ZH KDYH FRQVLGHUHG LQ WKH
6WDWH OLNH )UDQ@KH PDVQDOBBHOWQDWLRQ RU DVVXPSWLRQ
EHHQ DFWLQJ EHKLQG WKH VFHQHYVY IRU FHQWXULHV WR WD
ZKROH ZRUOG ,Q MK WVVIPKBIKS WHRUWKH PRVW IDFWXDO UHDOL
ZLOO VXUSULVH \RX ZKDW LV VWDWHG LQ WKLV FKDSWHU C
(XURSH LGWKHBHQG LQ PRVW FRXQWULHV RI WKH ZRUOG
:KDW LV PRQH\ IRU" , WV LQLWLDO SXUSRVH LV WR SURPRWE
KDYH WR JR WKWRRPUIKR HEDUIZWEO H[FKDQJH ZLWK D FUDIWVPD
WHUUDFRWWD MDUV %XW LI WKH FUDIWVPDQ GRHV QRW ZD
KDYH WR ILQG D WKLUG SDD®G ZRRDZDQDY WNKIYVRER RDWY WR C
WULDQJIJXOBWWDDGA DQ H[FKDQJH EHWZHHQ WZR SDUWLHV
D UHIHUHQFH YDOXH DQG ZKLFK FDQ EH XVHG GXULQJ RWK
6R D PRQH\ LV D UHIHUHQFH YDO XH KH P ®UMHOID[FEXD QR K W RV ¥
PRUH PRQH\ FLUFXOWRNVEHY DEOH WR LQFUHDVH WUDGH ZH Q
FLUFXOMKWLRQLQ LVVXHVY VXUURXQGLQJ PRQH\ DUH WKHUHIF
HQRXJK RI LW WR FDUU\ RXW DOO WKH GHVLUHG H[FKDQJHV
KDYH WRR PXFK RI LW VR WKDW LW UHPDLQV D VWDEOH UHI
XQGHUVWDQG WKDW LI WKH H[FKDQJHVY GHFUHDVH VR WKD'
VWDEOH LW LV QHFHVVDU\ WKD®QW KH UMKHW 1 KV VOIHY ¥ LPLRFQ
FLUFXODWLRQ WKH H[FKDIQHUN ZVYOMKBHRURHDY B ZKROH DU\
HIFKDQ$®W DV ZH DUH PRUH DQG PRUH VSHFLDOL]JHG ZH Dl
HIFKDQJHV WR VXU¥KXWH WRIE OLWXH RI HIFKDQJHV DQG WKFE
RI PRQHVY VRPHWKLQJ FHQWUDO DQG VWUDWHJILF IRU WKH \
OLIH

"KHQ WKHUH LV D WHFKQLFDO UHYROXWLRQ LW FDQ OHDG
DQG SHRSOH ZDQW WR JHW WKHP I WKH SRSXODWLRQ RI D
ZLOO LQFKNXWVWKH UHIHUH@PN FQC IRUWHWEKH VFDUFLW\ RI PHW
JROG RU §RBYHQURW PDNH LW SRVVLEOH WR7KRHOPRPDW KH LQ
(PSLUH KDG JUDGXDOO\ UHGXFHG WKH SURSRUWLRQ RI JRO
PHHW LWV QHHGV IRU PRQH\

1RZ ZKDW LV WKH LQWHUHVW ORDQ"

,W LV WKH IDFW RI OHQGLQJ PRQH\ DIJDLQVW WKH FRPPLWP
ZLWK D VXSSOHPHQW RQ DQ DJUHHG GDWH
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JLUVW ZKR OHQGV PRQH\" ZKRHYHU KDV LW ZH ZLOO VHH \
QRZ DQG ZKR GRHV QRW QHHG LW WKH WLPH RI WKH ORDQ
WKH RQH ZKR KDV WKH FDSDFLW\ WR FDUU\ RXW DQ H[FKDQ
NHHSLQJ PRQH\ LV DQ REVWDFOH WR H,W KIRXIHY W & HWKIH RAR
ORJLFDO WR HQFRXUDJH SHRSOH QDWW QRVEKRAK RRO BWH LW
FRPPRQ VHQVH WR GLVVXDGH WKHP IURP NHHSLQJ LW
7KHQ ZK\ DQ LQWHUHVW" ,W LV DUJXHG WKDW WKH OHQGH!
WKH ULVN WKDW WKH ERUWRXYHWP ERQQURWW MFODQRWH WKDW
FDXVHV RI WKLV IDLOXUH LV WKDW PDQ\ SHRSOH DFFXPXOD
QRW DYDLODEOH IRU WUDGLQJ E\ RWKHUV 6R SDUW RI WKF
WR OHQG DQG WKHUHIRUH RI NHHSLQJ QRQ FLUFXODWLQJ L
OHQGHUV FKDUJH \RX IRU FRXQMAXDOID UW LH\O OVEH WRUMHHGS C
PXVW DOVR EH WDNHQ LQWR DFFRXQW WKDW BR M IOH QG H U
ULVN WR WKH OHQGHU LQ DQ\ FDVH LV QRW YHU\ VHULRXV
WR WUDGH QHKBY WRHUMWLY WKH |DEQ JHQIMW DAOK HU 8 ARQIGUH.
JXDUDQWHH B6R WKH RQO\ ULVN KH WDNHV LV WKDW KH PLV
JLODA@Q\WKH LQWHUHVW WKHUH7KY\VDS®RFHYWHXG DG G X WD R/q
FRQVWUDLQW ZKLFK LQFUHDVHV WKH ULVN ,Q IDFW WKH E
XQH[SHFWHG WKDW SUHYHQWYV KLP IURP UHSD\LQJ RQ WLP}H
VR D OLWMKGHPEDWHMWLPH SDVVHVY WKH PRUH FKDQFH WKHU
ZLOO HYHQWXDOO\ VXFFHHG LQ UHSD\LIQYWWHKIH \ /LMWL D ® VIRA
ZLWK WLPH DQG WKH YD O XH XO\K HMKHHIERQHQ WWMDMID NHV W R
PRUH PRQH\ WKHUH LV WR SURYLGH I®GE QN KNHK K DNMUYGVHWIL LMF I
RI LQWHUHVW PL[HW FRVBXVIHQ VI® HIY W O R$INIG FRIH DWKHY ULV N
FROQWUWDWKRXW LQWHUHVW \RX FDQ OHQG WR VRPHRQH RY
SRVVLEO\ ZLWK D JXDUDQWHH ZLWKRXW WDNLQJ DQ\ ULVN
JLODONAHSLQJ PRQH\ LV QRW QHXWUDRX QHHGVDS\KDYH F DROX P
QHHG WR FRXQW ZWHWHIDQWSRUJWLMVW RI ORVLQJ LW RI KDY
GDPDJLQJ LW (YHQ LI LW LV VFULSWXUDO PRQH\ UHJLVWH
WR SBAKH NHHSHU Rl WKH DFFRXQW ERRN WKHVH HUURUV
UHOLDEOH WRROV

7KXV VRPHRQH ZKR RQO\ DFFXHPXVOIZWBY BPRQHNVIWDXU ZKLFK L
LQHYLWDEOH ORVV 2QH FDQ QRWH WKH WRWD®OWRHUVDO
XVHG WR GHVLJQDWH WKH ORDQ DW LQWHUHVW ,QGHHG P
ZKHQ LW LV QRW XVHG ZKHWBIWD\RUQ RDFWDIW XQWHUHVW SD
PRQH\

JRU 6DKRPHONVXLQDYV D &KULVWLDQ SKUBNVREKHHMLRL @
LOQOWHUHVW IRU WKH XVH RI WKH ORDADHKG HP RQ/HP H D QL
SD\LQJ IRU ZKDW GRHV QRW H[LVW«” ERUURZHU GRH
XVLQJ LW +H FDQ WKHUHIRUH UHWXUQ7IKWROBDFWO\ [

$TXLQEDV FRQVLGHUV WKDW WKH UHVWLWXWLRQ RI P
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\RXU EUHDG RQH JLYHV WKH EQHDH G IQBRRREHWU W K
SDUWLHVY KDYH WR JLYH WKHWRRHRPBRYMURG FPPHR\Q R
LV D IUBBXQGVMWHWLY D OLWLIDWLRQ LVVXH WKDW FDQ I
&KDUQJ DOO FXVWRPHUV IRU WKH HYHQWXDOLW\ RI C

UHPXQHUDWLRQ LVVXH RI PRQH\

1RZ WKDW ZH KDYH VWXGLHG IURP D WHFKQLFDO DQG UDWL
RI ZKDW LV KDSSHQLQJ LQ DQ LQWHUHVW ORDQ ®&BW XV VH
H[FKDQJH WDNHV SODFH ZKHQ LW LV WR WIHRDBYODQWDJH R
H[FKDQJH WZR WKLQJV RI WKH DDPRIDODDXWK +RINHYHHNV W LV
PRUH DQG LQ DQ LQHOHJDQW ZDWKWMKMRORQM ZKR® &ROW\\|
OHQG ZLWK LQWHUHVW LV WR XVH WKH $RW IMKHRIQQRS! ISIRWKH
H[FKDQJH WKH OHQGHU ZLOOSKIGYKH RDB WWDQVE DIFIULH RQ
VFDOH WKHQ %HFDXVH WKH LQWHUHVW 7KBIWHR QM X UMK/HH [ ¢
WLPH WKH IDVWHU WKKIXYDLQV LQFUMIVWHS LQ ZHDU DW  JL
RI DIWHU D \HDIWHU \HDUV DQG DIWHU \HDUV
ODVW \HDU

.| DIDPLO\ SXW JUDP RI JROG WR ZHDU LQ WKH \HDU LW
RI JROG LQ WKKBQBDUWR WKH \HDU LWV ZHDOWK LQ JROG |
RI (DUWRW V ZKDW H[SRQHQWLDO JURZWK LV DERXW ORUH
LQ HYHU\<RRUWADQ REMHFW WKDW LW GRHV QRW ZRUN OLNH |
IRXQG LQ VPDOO TXDQWLWEGE WRHDXUWWKHUNVIDFLWUXHOO Wi
LQWHUHVW LQ WKH VLOYHU PHWDO WKHQ WKH RWKHU PHW
SRVVHVVLRQ VKH ZLOO DVN WRWH @ R-ROAJ WKKH QLD WKHH ZL O O k
SRVVHVVLRQ WKH ZKROH (DUWK LQ WKH \HDU

,Q DGGLWLRQ ZKDW EHFRPHV Rl WKH VW BELXHOD RD QOWKH P
VRPH WLPH ODWHU LV HQKDQFHG EYHKM VHIGWHQHRWW VV@®RRL®/
WKH UHIHBKHQFWHD FWLFH RI XVXU\ LV QRW D $RBWRU RI PRQH
WKHUHIRUH RI IDLUQHV VKLY \OKID GYFWRQIHW DQRPDOLHV L
RI WKIH GBHQW SULFRAKHMH SQVMHDELOLWLHY DUH FRQGXFLYH
FULVHV

,Q D ZLVH RU KHDOWXKK FWPLPX YRWMD\ D FRPPXQLW\ ZKR XVH
PRUDO VHWWLQJ RQH GRHV QRW IDYRXU WKH RQH ZKR KLQ
GRHV QRW IDYRXU WKH RQH ZKR PDNHV RWKHUV SD\ IRU WK
GHYHORSPHQW RI KLV ZHDOWIKI W®R RV RKXV K IZ\HHD @ WKLHWD F F X |
LV HQYLVDJHG WR SHQDOL]H WKHLU QRQ FLUFXODWLRQ ZKL
ZKR QHHG WKHP ,Q WKQMZG&ENVRIIVWRRLHRPHRQH ZLWKRXW LQV
RSSRUWXQLW\ WR NHHS WK HKHWD O/RHP IRR @ID IS WRPRPHYV WKDW
UHWXUQ tW ORMAMQUW QHHG D KROGLQJ IHH DQG H[FKDQJH
DSS®R ZKLFK VRFLHW\ FDQ FODLP WR EH KHDOWK\ LI LW FK
SRVVLEO\ DW WKH PDUJLQILWROWSHVLWRBW WKHVGSUDFWLF
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H KDYH WKHUHIRUH VHHQ WKDW ZLWK WKH LQWHUHVW OR
\HDUV ZLWK D ZHDU UDWH Rl ZKLOH KDYLQJ D UHDO S
JUDP
7KLV SURVSHFW LV WRR WHPSWLQJ WR EH GHHPHG XQVXVW
LPPRUDO E\ WKH ORDQ VKDUN +H KDV DW KLV GLVSRVDO D
ZRXOG KDYH WKH ZLVGRP WR JLYH LW XS" ,Q IDFW RQFH W
SRZHU RI KLV WRRO KLV FRQFHUQ LV QRW PRUDO EXW UD\
LWKXV KLV PDLQ FRQFHUQ LV WR LQFUHDVH KLV RSSRUW X
FHUWDLQ SRLQW LW IDOOV RQ FHUWBUQQILWIKW W D/PH K/ FDWY
RU WKH OLPLWDWLRQ RI WKH TXDQWLW)\ RI FXUUHQF\ UHVH!
VRPH SRLQW LQ WLPH DOO DYDLODEOH JROG RU FXUUHQF\
EH IRXQG WR FRQWLQXH OHQGLQJ EZH RADORKW LQHWEILN EQ ¥ WV |
LQWHUPHGLDU\ WKDW LV WKH XVXUHU LV XVHOHVV ,Q IDFW
GRPLQDWLRQ RI LWV PDURRWLRHV. QY RBYRBRIO\IROG ZKLFK I
VRPHRQH LV WKHQ H[FKDQJHG ZLWK DQRWKHU ZKLFK FRPH\
DOVR KDSSHQV WR EHOBRQ MY R RHMW IXNRRUBQ@H SRLQW WR FR
WKH VDPH SODFH %HLQJ LQ D PRQRSRO\ JLYHV WKH H[WUD
UHIHUHQFH YDOXH OLNH JRG® QQBHYZHDA\G OHH\G XLSV VLQFH L\
WR WKH VDPH SODFH ,W EHFRPHV VW,WD RHQLFOWR EBYH D F
GLVIJXLVHG PRUKRISRDULRXV PDUNHW SOD\HUV DUH LQ FROO.
LV FDOOHG D FDUWHO
, P VRIEEXXW , KDYH WR WHOO \RX WKDW WKH SUREOHP GRHV
SUHGLFWDEOH EHFDXVH ZHDU LV EDVHG HRW R Q LZX® DI IQRXW
QRUPDO WR WDNH DGYDQWDJH RI KLV SRVLWLRQ RI SRVVH)\
DVN KLP PRUH WKDQ ZKDW KH KDV OHQW KLP GRMVLRW ED
PRUH VHQVLWLYH WR WKH RSSRUWXQLW\ LW ZLOO JLYH KLF
ERUURZHUHHOQG X¥KHQ WKLV VHOILVK DQG RSSRUWXQLVWLF
RSSRUWXQLW)\ LQ RWKHU FLUFXPVWDQFHV WR WDNH DGYDQ
LQGHHG WKDW WKH UHW XILE LRH® WHIIRW Z DWW ERMD WIXIFLDULHYV
LPDJLQH YDULRXV UHDVRQV OLNH KDYL®JRURSDXEN FARIQWHKID
PDQDJHPHQW RI LWV DVVHWYV SD\ SHRBONHQRPIRWEFES RWKH
SULQFLSOHV VR WKDW RQH GRHV QRW FRQVLGHU XVXU\ DV
RI WKH ZRUGV VR WKDW ZH GR QRW PDNH WKH OLQN ZLWK \
QRZ WKH ORDQ ZLWK LQWHUHVW LW QR\ORD HHEHNVR/Q V HGUHW
+RZHYHWKDWHYHU WKH UDWH \RX FDQ JHW WKH ZKROH (DUV
ODZV WKDW DOORZ WKLV DPRUDOLW\ WR FRQWLQXH DQG W
FDQQRW VXSSUHVV WKHVH ODZV )RU H[DPSOH LQ WKH (XUF
DOO WKH FRXQWULHV DJUHH WR FKDQJH WKH IDFW WKDW W
SDUWLHV DQG QRW IURP WKHLU EDQN RU WKDW WKH\ FDQ C
DOVR EH SDLG WR HYDQJHOL]H WHDFKHUV VWXGHQWV DQG
JLYH YRLFH WR WKHVH VRSKLVWYV DQ @K®RIH IR PXRUIMHM VXK
VLIQLILEDQW FRVWYV WKEPER PX\DW E HZH PXYRMHGRW IRUJHW V
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WKH FRVWYV WKHUHHANVIUHHBR KDYH LV QHYHU VDWLVILHG
PRUH WR H[SHFW VDWLVIDEFWLRQ :LWKRXW IRUJNWRWLQJ Wk
IHHO VXSHUERQQRW UHVLVW WKH RSSRUWXQLW\ WR PDNH t
WKDW KH KDV WR GR VRPHWKLQJ LPPRUDO LW KDV QR ZHL.
8VXU\ LV RULJLQDOO\ EDVHG RQ RZQLQJ VRPHWKLQJ JROG
SURTKW QH[W VWHS ZDV WR PDNH D SURILW IURP ZKDW RWK
PXVW UHFRYHU WKH PRQH\ RI RWKHUV ZKR DUH QRW XVHG

EDQINQG LQ IDFW LWWHFPXWH HDWYH PHQWHRSQHGJHTDMKLH U
KDV D FRWVADQ ORVH WEHWRQ@HXWROHQ GDPDJH LW ZH KDY
SODFH WR VWRUH LW« 6R WKH MRE Rl WKH GHSRVLWDU\ LV
ORDQ VKDUN VD\V QDPHO\ WKDW ZH WDNH D ULVN E\ NHHSI
KRPH :KHUH WKHUH LV VWLOO D SUREOHP ZLWK HWKLFV LV
ORDQHY RWKHU ZRUGNH RPREDIGONBUFRQWUDGLFWRU\ GLVFRXU
DFFRUGLQJ WR WKH FOLHQWR KH KHDSRKE@VVHERQ LRV KWRDW W I
DUH ULVNV DQG ZRUN LQ NHHSLQJ KLV PRQH\ DQG WKHUHIR
IHHV WRRKDPERUURE HMXVWLILHYV KLV LQWHUHVW E\ WKH ULV
WKHUH DUH RWKHU RSSRUWXQLWLHY HOVHZKHUH %XW ZKD
HQRXJK SHRSOH XVH LWV VHUYLFHV LW WXUQV RXW WKDW
FXVWRPHUV WKRVHWVRKRKERUHREDQJIJHG WKURXJK FRPPHUFL
WUDQVDFWLRQV 6R WKDW WKH ORDQHG PRQH\ HQGV XS DW
ZKR GHSRVLW LQ KLV EDG@RUBR \WKHVP ERRHY EDEM LPPHGLE
ERUURZHU SD\V LQWHUHVW EXW W KH FPIRQ MAKLXW VOMLQOGD 0L @ RN
PRQHUHFRYHU D ORW RI LQWHUHVW ZLWKRXW HYHQ WKH E
<HV LI PRQH\ WKDW EHORQJV WR DQG LV DYDLODEOH WR G|
DQG LPPHGLDWHO\ UHFRYHUHG DIWHU WKH ERUURZHU KDV

UHTXLUHG D ORDQ LW LV SXWKELFNLW RZIH WILPNHQDWRW V H
NQRZQ E\ WKRKAHDEBQWNU FDRUBYWR BVH KLV RZQ UHVHUYH)
HOVHZKHUH +H FDQ EX\ ODQG FDVWOHV LQGXVWULHV JU
LQWHUHVW LQ DGGLWLRQ KR WKW D Q VMW H B R/URSQ @IRDQLNO O X
WKDW SD\V ELGXPR@HK\H EDQNHU OLHV E\ RPLKN LERQ WHRZ KUV

LV QRW DZDUH WKDW KH SD\V LQWHUHVW RQ D ILEWLWLRXV
DZDUH WKDW DGGLWLRQDO ULVNV DUH WDNHQ WR KLV GHSI
LQIRUPDWLRQ DQG ZLWKRXW NQRZLQJ WKDW WKH EDQNHU |
DOVR LPSRUWDQW WR UHPHPEHU WKDW WKLV ILQDQFLDO W
LQWHUHVW EHDULQJ ORDQ QDPHO\ WKDW LW LV QHFHVVDU
OHQW ZLWK DQ LQWHUHVW UDWH ,QGHHG WKH SDFWRO FR
DJHQW UHFRYHUV WKH LQWHUHVW RQ WKH PRQH\ IURP DOO
GLG QRW \LHO/K PROHERXOG QRWIBRAW PX ®WOSRIL MUK HH IGH S R \
PRQHEHUR WKDW PXOWLSOLHV D ODUJH ®IXPRE HURPOX MWRD B H
WR D VXSHUKWFDPDP LV WR OHQG ZLWK LQWHUHVW WKH VX
E\ OHQGLQJ RWKHU SHRSUHPRYLRIHVKH LOQWHUHVW UDWH \
VFDP DQG WKH VXSHU VFDP FDQQRW WDNH SODFH ,Q IDEW
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ULVN\ IRU VHYHUDO UHDVRQV )LUVW LI WKH FXVWRPHUV Zt
EDQN WKH\ ZRXOG QRW DJUHH WKHVKR®O GI PDVDRNGLLEIDH WK |
GHSRVLWRUV ZLWKGUDZ WKHLU PRQH\ ZLWKRXW LW VRPHKTF
ZLOO QRW KDYH HQRXJK IXQGV WR UHLPEXUVH WKH GHSRVL
ORDQHG VHYHUDO WLPHV WKHUHIRUH WKH VDPH PRQH\ ZD\
WLPHV %XW LW FDQ RQO\ EH SR\¥RPSOIQV D MR NHG WRKQH H Y |
VLIQLILFDQW ZLWKGUDZDO RI GHSRVLW WKH EDQNHU ZLOO
$UH WKHUH HQRXJK DQG DYDLODEOH" +H ZLOO WKHQ KDYH
WR OHQQBLPLOO EHFRPH D YLFWLP RI WKH V\VWHP )URP S
SUHEZKLFK LV XQDFFHSWDBRHWKR E SQMIEDERYWO GR HYHU\W
WKLV VLWXDWLRQ 6R WR SURWSHEDR® KU \P X P WRIXDALGVD JD L
IOLJKW RI KLV GHSYRWLWRQIVWIORGIQWWR SXW RQHVHOI LQ D
7KXV FXVWRPHUV KDYH QR FKRLFH EXW WR GHSRVLW WKHL
%XW WKH EHVW VROXWLRQKRW WKW KEHD HEWUH RERSR O\

DSSDUHQWO\ LQGHSHQGHQW EDQNHUV DJUHH WR RSHUDWH
LPPRUDOLW\ DQG WKDW WKH PD@KH VEIVEDW KWK ¥ ¥ FPDHLHOVV MQD
FDUWMPDOO JURXS JURZV ULFK ZLWKRXW NQRZLQJ DQG RQ
%XW WKLV MXLF\ EXVLQHVV LV GHHSO\ DPRUDO DQG LWV S
SRZHUIXO HVSHFLDOO\ VLQFH WKH\ UHJURXSHG )RU FHQWX
DXWKRULW\ KDYH EDQLV K HGOD B FRIXPDIGDWH U Q WHHQGI\DW LV H D
WKLV SUDFWLFH ,W LV WKHUHIRUH LPSRUWDQW IRU WKH V
HQVKULQH WKH YDOLGLW\ RI WKH LOQWHUHVW LQ WKH ODZ T
UHVSHFW WHKKNWAOBP WKDW DQ DGDSWDWHRQ RYHQFF® YR D/UX
WKH ULJKW WR VRPHRQH WR HDUQ PRQH\ ZLWK WKH PRQH\
WRR YLVLEOH LQ WKLV FDVH %DQNHUV SUDFWLFH ZDV ED\
PRQH\ WKH\ ZHUH OHQ®IK®J) QR DUHDD MWKH GHSRVLWRUV PR(
UHFRYHUHG LW ZKHQ RWKHU GHSRVLWRUV UHFHLYHG LW /I
PDNLQJ LW SRVVLEOH WR OHQG PRQH\ ZLWKRXWHXVLQJ RQF
EDQNHUV WKXV VXFFHHGHG LQ REWDLQLQJ WKH ULJKW WR
ULJKW Rl PRQHAKALWHIODWM. EEHQ SRVVLEOH ZLWK WKH XVH RI
VFULSWXUD®HPRDREXH Rl PRQH\ LV ZULWWHQ GRZQ RQ SDSH
WKH EDIQN FRPPXQLW\ WKXV JDYH WKH ULJKW WR D JURXS R
GHVWUR\ PRQH\ DFFRUGLQJ WR LWV UR ®HRW H, \§ HIWVGDWR SR R’
DGGHG YDOXH E\ SDUWLFLSDRWML 8D Q QHUQFHHFXWBYHPRQH\ E\
GHFLVLRQ ,W LV KDUG WR EHOLHYH WKDW WKLV ULJKW FDC
LQGLYLGXDOV 0\ RSLQLRQ LV WKDW WKLV ULJKW RU UDWK
RU DQ DGYDQFHG DPRUDOLW\ RI WKH FRPPXQLW\ DQG LWV
,W DOVR UHYHDOV WKH SRZHU DOUHDG\ DFTXLUHG E\ WKH E
SULYLDKHIWFDPPHU KDV EHFRPH VR VWURQJ WKDW KH REWTL
SUDFWLFH ,W LV WKH JDWHZD\ IRU WKH LPSOHPHQWDWLRQ
WKURXJKRX W6 XRFWHWQJYV DUH D OLWWOH PRUH KLGGHQ WK
WKH EDQNLQJ FDUWHO UHVSHFWV FHUWDLQ UXOHV VR WKD

&RGH $TXDUXVOROPH 3HDAH C ZZZERXQWLQJIJVWDUYV IU



https://www.countingstars.fr

WRR TXIDRN®OWKDW LW UHPDLQV RSDTXH WR WKH JHQHUDO ¢
FUHDWHG PXVW EH GHKMWURWLERWHWPRQH\ LV RQO\ WKHU/|
SD\PHQW RI LQWHUHVW ZKLFK LV WKH UHDMN@®XWKH RI LQF
PRQH\ FUHDWHG QR ORQJHU HDUQV LW W KIQWHX®IN VI OIOR ZP\X *
EDQNHU WR FRQWLQXH WR RSHUDWH DV EHIRUH ZKHQ KH X
PRQHH[FHSW WKDW IURP WKHQ RQ LQ RUGHU QRW WR GLUF}
OLH WR WKHP KH KDV WKH ULJKW WR FUHDWH WKDW PRQH\
UHSD\V WKH ORDQ WKH PRQH\ FUHDWHG LV QR ORQJHU XVtI
DEVROXWHO\ GHVWUR\HG RWKHUZLVH WKHUH ZRXOG EH WFE
FUHDWHG LQIODWLRQ ZRXOG H[SORGH DQG WKH ULJKW RI
WRRN RI %XW WKH EDQNHU KDV HDUQHG LQWHUHVW RQ WK
$QG WKHVH LQWHUHVWY UHPDLQ GHILQLWLYHO\ LQ KLV SRF
6R WKH EDQNHU QRZ KDV WKR FUWHRW HLEORQ BHRRUOK UPY KO H
LV WKDW WKH EDQNHU FDQ RQO\ FUHDWH PRIXK\WLQISURSRU
ORVVHV DUH WR EH GHSORUHG WKH EDQNHU LV ERXQG WR
SUHVHUYHV WKH VI\VWHP +H FDQ WKHUHIRUH RBQHRIKH B OR
UXOH IRU FUHDWLQJ PRQH\ LV WR KDYH WKH FRPPLWPHQW
SD\ LQWHUHVW VXFK DV D T&ULYWL GRRGL HRUWK BKMDUIHD Q HQJD.
FDQFHOHG WKH FRUUHVSRQGLQJ PRQH\ WKDW KDV EHHQ F|
WKH EDQNHU V JROGHQ UXOH WR SUHVHUYH $OKHPBRRIVH WK
FUHDWHG PXVW FRUUHVSRQG WR D7KBUHGDSHRWKWHOR D BHY!
DQG DVVHWYV FROXPQV RI WKHLU EDODQFH VKHHWYV

37KH EDQN EHQHILWYV IURP WKH LQWHUHVWY RI DOO WKH FX
VDLGOOLDP 3DWRKOQRHU RI WKH %DQN RI WK DQ&W EDQN R
DPRUDO OHJDO W\SH

: H WKXV DUULYHG DW D VLWXDWLRQ ZKHUH D OLPLWHG JUF
SURVSHU RQ WKH EDFN RI WKH RWKHUV 2QH ZRXOG WKLQN
WR OLYH LQ RSXOHQFH DQG EH VDWLVILHG ZLWK WKH EDOD
$ODV QR LW ZDV BRRAHDERREK WR WKH LQLWLDO SUREOHP
SUDFWLFH FRQGXFWHG DW WKH GHFLVLRQ PDNLQJ OHYHO E
LQEHUHQW WR ZKDW WKKHN QR [WRVRMBHUNWR ILQG WKDW WK
KDV WKH SRZHU WR EVHDMRP SRGHWBUWKH 6 WDWH LV WKH .
WKH SURSHU IXQFWLRQLQJ RI WKH HFRQRP\ DQG PXVW EH [
H[SHQGLWXUH )RU WKLV KH PXMVWFHBEWUMRW KD WQWHKHIFX QB
WKHUHIRUH FUHDWH LW HBBXEHLLWHBENWYDW\WXUQV RXW WK
E\ WKH 6WDWH LV XVHG LQ WKH HFRQRP\ DQG LV H[FKDQJH(
+RZHYMWKH PRQH\ FUHDWHG E\ WKH EDQNHUV LV GHVWUR\H
7R KDYH D FRQVWDQW DPRXQW RI H[FKDQJH WKH PRQH\ WK
UHSD\PHQW RI D FUHGLW PXVW EH FRPSHQVDWHK®&VE\DMKH F|
FRQVWDQW PRQRQH RSSF®A KDYH UHFRXUVH VWR € UWHIGH WH SRIWH
SD\ WKH EDQN SHUPDQHQW LQWHUHVW
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+RZHYHWPRQH\ FUHDWHG E\ WKH 6WDWH GRHV QRW IROORZ W
GHVWUXFWLRQ WKDW JHQHULI'WH \6 WQW HUW KXV | RHQW K 1D \E B'Q
VLIQLILFDQW VKRUWKMHOPRIRHW\ WWHFBEIQWHY GRHV QRW JHQH
WKH EDIQNDLP RI WKH EDQN LV WKDW WKH HQWLUH FUHDWL
WR KDYH DV PXFK RSSRUWXQLW\ DV SRVVLEOH WR GUDZ LQ
WR FUHDWHVRRIQEDQN VHW LWVHOI WKH REMHFWLYH Rl REW
FUHDWH PRQFK PHDQV WKDW WKH ZKROH HFRQRP\ LV WD[HC
HYHQ LI \RX KDYH PRQH\ DQG KDYH QR GHEW WKH PRQH\ \R
KDV WDNHQ RQ DQG LV SD\LQJ LQWHUHVW RQ 6R HYHQ DQ
QRQ LQGHEWHG SHRSOH UHTXLUHV WKH FUHDWLRQ RI PRQ
PHDQV WKDW LI HYHWKRHQHW SHMEWM WKHUH LV QR PRUH PRQ
PHDQV WKDW LI WKH EDQNV QR ORQJHU ZDQW WR OHQG Wk
UXQ WKH HFRQWRPXLWK WKH ULJKW RI H[FOXVLYH PRQHWDU\
WKH EURDG VHQVH WKDW LV WR VD\ WKH ZKROH RI WKH H[
DFWRUV LV HQVODYHG RIFRHWKRI \VER® N LWXDWLRQ ZKHUH D V
GHFLGHV ZKDW DQ HFRQRPLF PRQHWDU\ JRQH KDV WR SD\ V
DOORZHG WR IXQFWLRQ DQG WKHUHIRUH QR UOR@G HYL G MK
FRQWH[W RI D PRUDO SUREOHP EXW LQ WKH FRQWH[W RI D
SRVLWHREDQ VSHDN RI DQORGWMA BROLWLFDO UHSUHVHQWI
FDQ RQO\ DFKLHYH JRRG HFRQRPLF UHVXOWV WR WKH H[WH
WKH ROLJDUFKVY GHFLGH WR UMGGXE H BIG RIRR P WF DIQFGN § R DWW L
SUHYHQW LW ,W LV D ILQDQFLDO GLFWDWRUVKLS 2QH RI W
H[FOXVLYH SRZHU LV WR WUDXPDWL]H WKH BLREX®LLWDORQ E\
SRZHUV DUH SXVKLQJ D VWDWH ZKLFK KDV WKH SRZHU WR |
PXFK IRU WKH QHHGYV RKXWKH RORDRPGV XS EHLQJ ZRUWK Q
QR ORQJHU DEOH WR VHW D UHIHUHQFH DQG7MHDGH FROOI
SHRSOH V PRQH\ UHVHUYHV DUH QR ORQJHU ZRUWK DQ\WKL
WKDW WKLV LV SURRI WKDW WKH ULJKW RI PRQH\ FUHDWLR
JRYHUQPHKHNVRQO\ VROXWLRQ SURSRVHG LV V$R RWWHI WKLV |
WHFKQLTXH LV ZDU WR LPSRVH D FRQWURO OTHKGI ED QNLQJ V)
DOVR WKH WUDGLWLRQDO VROXW LIR®LPIOW KAK R RERIDUX/SW KR @+
FRUUXSWLRQ ID\DRABQHOXHQFH SHGGOLQJ 'LWKRXW IRU
PDQLSXODWLRQ HOHFWHG UHSUHVHQWDWLYHV ZKR SDVV W
LPSOLFID'WHR®VLY DOVR WKH WHFKQLTXHV RI DPDOJDPDWLQ
PLGGOH RI D SDENDJH Rl SRVLWLYH RU XQUHODWHG PHDVX
KROLGD\ SHULRG ,Q IDFW WKH EDQNLQJ V\VWHP KDV EHH
\HDUV WR DFKLHYH WKLV DQG LW LV QRZ DQ DUW KH PDVW#F
WK FHQWXU\ WKDW WKH EDWWOH WRRN SODFH DQG ZDV P|
QHZ HPHUJLQJ QDWLRQ WPHH B QEHHBREWIDWDHIV IRMVXH KDV S
WR EH FHQW UD DKDX®IGR P DWLHEMDNHR Q RQH RI WKH IRXQ
IDWKHUV DQG SUHVLGHQW &P FKH B @INRMG 6 W DMKH\D R IW K D W
LQVWLWXWLRQV DUH PRUH GDQJHURXV IRU RXU OLEHUWLH\

&RGH $TXDUXVOROPH 3HDAH C ZZZERXQWLQJIJVWDUYV IU



https://www.countingstars.fr

] WKRHHULFDQ SHRSOH VRPHGD\ DOORZ SULYDWHKHEDQNV WR
EDQNV DQG DOO WKH LQVWLWXWLRQV WKDW ZLOO IORXULV
DOO SRVVHVVLRQ ILUVW E\ LQIODWLRQ WKHQ E\ UHFHVVLF
ZLOO ZDNH XS KRPHOHVV DQG URRIOHVV RQ WKH ODQG Wi
&KDQFHOORU 2WWR YRQ %LVPDUFN DU E&ONKEN H® MKHX
BWDWHYV KDG EHHQ EURXJKW DERXW E\ KLJK ILQDQFH 37KH
LQWR IHGHUDWLRQV Rl HTXDO IRUFHV ZDIWUGEAFKIGIHKG ORQJ E
ILQDQFLDO SRZHUVKHRA POUREHIV IHDUHG WKDW WKH 8QLW
VHOI FRQWDLQHG DQG DV RQH QDWLRQ ZRXOG DFKLHYH HF
LQGHSHQGHQFH ZKLFK ZRXOG KLQGHU LWV ILQDQFLDO GRF
$EUDKDP /LQFROQ BUHVLGHQW RI VSIPH BOQAMHG 6W
&LYUDDUGHFODBDKHGRYHUQPHQW VKRXOG FUHDWH LVVXH DQG
FXUUHQF\ DQG FUHGLWY QHFHVVDU\ WR FRYHU SXEOLF DQC
WKHVH SULQFLSOHV KXJH DPRXQWV Rl LQWHKIMHVW ZRXOG F
SULYLOHJH RI FUHDWLQJ DQG LVVXLQJ PRQH\ LV QRW RQO\
JRYHUQPHQW EXW LW LV DOVR LWV 7IKIN/DMH X KA KB HFDUNHLDAM H
PRQH\ LQ ZKLFK LV VWLOO,WQVRIRXOXD B W IQRRQVWE GNDRKD W K
DVVDVVLQDWHG %LVPDUFN WKHQ PDGH WKH REVHUYDWLRC
IRU & KULVWHDELAD\YV QR PDQ LQ WKH 8QLWHG 6WDWHY ODUJ
DQG WKH EDQNHUV EHJDQ WR KRJ WKH ZHDOWK DJDLQ , IH
FRQYROXWHG WULFNV IRUHLJQ BPENHPN Y LH]REHRFOHQWRZ R E
DQG XVH LW WR VIVWHPDWLFDOOVRKRUDXS® PR\G HKUHY [FW D MO
SOXQJH WKH ZKROH Rl & KULVWHQGRP LQWR ZDU DQG FKDR\
WKHLU O$HJGPRNVKDW V ZK DM HKD SISBIQWH-® BAWHBDUILHO G
SUHVLGHQW RI WKH$BEBUWHI GMOMHNMA K ILQ KLV WX
FRQWUROV WKH YROXPH RI PRQH\ LQ RXU FRXQWU\ LV DEVF
FRPPHUFH DQG ZKHQ \RX UHDOL]H WKDW WKH ZKROH V\VWH}
RQH ZD\ RU DEARIWKHU\ VPDOO HOLWH RI SRZHUIXO SHRSOH
WROG KRZ WKH SHULRGV RI LQIODW LRH ZD)/GDRIVRHDO U IVV R )
7KH VWUXJJOH HQGHG LQ ZLWK WKH FSPHDULERQ RI WKH
JHGHUDO 5HVHUYH ZKHUH WKH SRZHU IRUPRQHWO XV L[FYUHHD\\WA
SULYDWH EDQNLQJ EREWRD : LEWVRQ: WKH WKHQ 3UH
WKH 8QLWHG 6WDWHYV EHFDPH DZDUH RI WKH FRQVHTXHQFF
PDQ , XQFRQVFLRXVO\ UXIQHBWLEBXYWULDO QDWLRQ LV
FUHGLW V\WVWHP 2XU FUHGLW V\VWHP LV FROIFHQRZWKWRIG L
RXU QDWLRQ WKHUHIRUH DQG DOO RXU DFWHYKBWH YV DUH
FRPH WR EH RQH RI WKH PRVW EDGO\ UXQ JRYHUQPHQWYV L¢
PRVW FRQWUROOHG DQG GRPLQDWHG QRW E\ WKH FRQYLFW
WKH RSLQLRQ DQG VWUHQJWK RI D VPDOO JURXS RI GRPLQI
7R XQGHUVWDQG KRZ WKLV XQKHDOWK\ PRQHWDU\ VI\VWHP ¥
DQDORJ\ Rl ZLQH VHO O HIKHLEREB X¥RPW KRQWAUD /N ZDWHU DC
XVH RI ZLQH ZDV OLPLWHG G XH PMRVL /Y GS WIKFH O L MMW\DVGLR 8
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SURGXFWLRQ %XW WKH ZLQHJURZHUV DUJXHG WKDW ZLQH
KDUPIXKOFWIV WKDW VKRXOG EH OLPLWHG 6R WKH\ DVNHG W
SURGXFWLRQ RI DOFRKRYY MDKW KH FIRPPXRUW\WFRQWUROOHG
RI DOFRKRO WKH\ PDQDJHG/ MR KDWHZBW QRVQARQWNU SRVVL
DSSOH SURGXFHU WRKDIGOWRFYEB0O KLV DSSOH SURGXFWLRQC
WKDW KH FRXOG PDNKHLIZEQBRRNHKUWY WKHQ IRXQG WKHPVH
PRQRSRO\ RQ WKH SURGXFWLR QY RH\DOFRKH® ISRU EFHFY\H D QIH VI
7KH\ DOVR XQGHUVWRRG WKDW WKH\ FRXOG PDNH DOFRKRC
SRWDWRAKNHHWEKEXY KDG WKH SRVVLELOLW\ RI VHOOLQJ DOF
DW YHU\ ORZ SURGXFWLRQ FRVWY %XW WKH SRSXODWLRQ

FRQVXPHG LQ PRGHUDWLRQ 6R WKH ZLQHPDNHUV KLUHG VI
DOFRKRO DQG HQFRXUDJH SHRE&OGHZ WRHPRQWXR/HDRORARHP D G H
RSSRVLWLRQ I URP UHOLJLRXV DQWL DOFRKROLVP DVVRFLELC
KDG WKH PHDQV DQG ZHUH DEOH WR EX\ RSLQLRQ OHDGHU\
DOO WKH\ ILQDQFHG WKH PD\RS8OFRKRODANPWLIRQ WDRISQLKR
FRPPXQERLMMW WKHUH ZDV UHDO RSSRVLWLRQ IURP D VHFWLR
QRW GULQN DOFRKRO ZKHUHDV WKH ZLQHJURZHUV FRXOG
RYHU WLPH WKH KDUPV RI DOFRKRO EHAHKBWPYB HRIGH 6 Q\CR PR
WKH QH[W VWHSKED QUAHHNBPIQG KHDOWK\ GULQN ZDV EHFRPL
WKH ZLQHAFBNMKYG WR FRQYLQFH HYHU\RQH WKDW ZDWHU

HYHU\RQH ZRXOG VZUWHKZWRHDORRKB® SXW WKH FKROHUD |
FRPPXQLW\ V ZDWHU VXSSOLHV O0DQ\ ZHUH LOO DQG WKH Z
KDV GLVLQIHFWDTQXYWH\SWRSEHUWLWHY SURSRVHG WR DXWKRUL]F
EHYHUDJHV IRU FROQWBDRNFWMLERWR DFFRXEWWNVKRI KDODUFRIKRDOH IW
SURSRVHG WKDW WKH\ EH JLYHQ WKH H[FOXVLYH ULJKW WR
GULQN EDVHG RQ WKH FULPH UDWH LQ WKH SRSXODWLRQ D
7KH PDLQ SUREOHP RI FRPPXQLW\ PDQDJHPHQW EHFRPHV W
RI WKH GULQN 'ULQNLQJ ZDWHU LV VWULFWO\ SURKLELWHG
VXSSRUW WKH LGHD WKDW RQO\ D PDGPDQ ZDQWLQJ WR GL
ZDWHKH ZLQHPDNHUV PDNH VXUH WKDW WKH VFKRROV WHDI
VWXG\LQJ DOO GLVHDVHYVY WKDW FDKHESRS X 0B W& RNXK UWR XCIKP |
DOFRKRO DQG FULRH RRUDXJLWY RI WKLV VWRU\ LV WKDW M?>
KDV HI[SHULHQFHGIHFRQWPHY GRHVY QRW PHDQ WKDW LW VK
FRQWURO RI LWV HFRQRP\ WR D VR FDOOHG FRWSHWHQW D
SRVVLEOH WKDW WKLV HQWLW\ UV FXIOHVFILN W @\Q\W8 KW KIPDAK Y W/ R
SRVLWLRQ RI FRQWURO

/IHW XV JR EDFN WR WKH IODZV RI WKH LQWHUHVW ORDQ Zk
HFRQRP\ RI D PRQHRVEHUH\ORQH WR H[FKDQJH \RX KDYH WR E
LQWHUHVW WR D FDUWH Q@KW ¥ P AHF WSKHDMWWKIKIHUBPRMHH\ TOR Z
6R IRU WKH HFRQRP\ WR ZRUN ZH KDYH WR PKDMNKHH UHSD\PHC
PDMRULW\ RI QRQ ILQDQFLDO HFRQRPLF DFWRUV BDUH REOL
DUH LQ D ELGGLQJ ORJLF ,Q RUGHU WR EH DEOH WR RSHUL
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WKHLU KHDG WKH\ KDYH WR URRBDY RRIUFR E D\GNHPX &/\R  PALNH
WKDW WKH\ ZRXOG QRW QDWXUDOO\ ZDQW WR PDNH )RU D¢
DUGXRXV RU ORZ SDLG ZRUN | )RW MIEXNHMLWRWHGOIDDRID SUL
PDUN$HWG WKH 6WDWH LV QR H[FHSWLRQ %\ VHOOLQJ VWDN
WD[HV FXWWLQJ VRFLDO ZHOIDUH EHQHILWY WUDQVIHUUL
WR WKH ILQDQFLDWKWHHE R\ UV VBRIQUW BRASIRUHFORVXUHYV
UDWH KLNHYV

% XW WKDW @RYIRKHD POMRU SUREOHP ZLWK GHEW PRQH\ LV
VDYHG E\ DQ DFWRU LV JRLQJ WR EH PLVVLQJ IRKHWKH UHS
ODWWHU ZLOO KDYH WR JR LQWR GHEW DJDLQ WR UHSD\ W}
<RX PXVW WKLQN QRZ WKDW WKLV VI\VWHP LV D FDODPLW\ R
GDPDJLQJ WR VRPHRQH %HFDXVH HYHQ LI ZH GRQ W JHW 1
RI WKH LQWHUHVW ORDQ ZH KDYH WR VDYH EXW WKRVH ZkF
VDYHG PRQH$EDWXVZH ILQG RXUVHOYHV LQ DQ LQIHUQDO VS
HYHU PRUH GLVDVWURXW PRGVERWHRWHWKH HQG RI RXU PL\
7KHUH DUH VWLOO RWKHU DEHUUDWLRQV WR EH DZDUH RI
7KH SUREOHP RI ODFN RI PRQH\ IRU WKRVH ZKR ERUURZ LV
E\ WKH YHU\ SULQFLSOH RI WKH LQWHUHVW UDWH ,QGHHG
H[FKDQJH IRU D SURPAXW WRH HSI\HUH V WHWDW K HQ FOA HF (GHKDAV
$QG VLQFH DOO PRQH\ LV VRPHRQH V GHEW \RX ZLOO KDYF
RQ WKH SDUW RI VRPHRQH ZKWRRS UIRPH \ MGHIIRE WKHBIED Q N
SHUVRQ ZKR KDV EHHQ WDNHQ IURP KLV VKDUH ZLOO KDYH
LQWHUHVW KH RZHV DQG ZKDW KDV EHHQ WDNHQ IURP KLV
GRRPHG WR FRQW L QXHQDIQ GH YHRIZR @H I5IDU G REWY WKHUH Z|
QR PRQH\ WR SD\ WKH LQWHUHVW W LV WKHUHIRUH ZURQJ
GHOHYHUDJH ,I LW GRHV WKHUH ZLOO EH OHVV PRQH\ LQ |
VORZ GRZQ PRUH EDQNUXSWV PRUH XQH,RI0KRFHOGWM F PRQ F
ZDQWYV HFRQRPLF JURZWKH PX\WKWWHBRERIWDIH ERUURZLQJ L
RI WKH YRMDWWREOHP LV WKDW KH KLUHV KLV VXFFHVVRUV )
KLV GHEW DQG LQWHUHVW +H SXWV KLV QDWLRQ LQ JUHDW
DQG HQULFKHV LW 1R PDWWHU ZKDW ZH GR LW V D SUREO
FKDQJHG

$ ELJ SUREOHP ZLWK WKLV GHEW PRQH\ VIVWHP LV WKDW L\
PRQHWDU\ H[FKDQJH UHOLHV RQ PRQH\ WKDW ZDV FUHDWH (
UHSD%XW RQO\ WKRVH ZKR ERUURZK RN®DIKR G\DKFLIN/ PRQWH B Q
KDYH WR ERUURZ DUH WKXV PRUH SHQDOL]HG WKDQ WKRVH
SDUWLFLSDWH LQ WKH H[F KM MK  LRUKPXWR B X ORUJGBIHEW RE
UHDSLQJ ULYHUMRIR@WHIZKRKBDDOVR KDYH D VFKHGXOH W
REOLJDWLRQ WR SD\ RQ VSHFLILF GDWHV ,VQ W LW DV XQE
%XW GRHV WKH VI\VWHP MXVW DFFXPXODWH D UHQW RQ WK}
RQ GHEW RRQHEXW QEWFDXOH WKH LQWHUHVW UHFHLYHG L
FRQFUHWH LQYHVWPHQWY ZKLFK LQ WXUQ EULQJ LQ QHZ L
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HFRQRPLF DRWILPRWNY VWUDWHJILFE FRPSDQLHYV DUH WKXV JU
ILQDQFLDO7ERZAHRIWH WLPH SDVVHV WKH PRUH WKH LQWHUH
SRVVHVVLRQ Rl WKH LQGXVWU\ DQG PRUH TKHMQHQBEBWRIGW |
6WDWHVY DUH VXPPRQHG WR VHOO WKHLU DVVHWYV E\ WKH V
LQ WKH ILQDQFLDO PDUNHWYV ,| 6BWDWHV GR QRW VHOO WKI
ZRXOG UDLVH LQWHUHVW UDWHYV RQ 6WDWH GHEW DV LW Z
SOD\HU WKDW IRJN\HW R R HRK W Q WIVGHHEWR| WKH LQGHEWHG
ZDQW WR IDFH WKH UHDFWLRQ RI WKH SHRSOH WR DQ LQFU
LQWHUHVW GXH WR WKH ULVH LQ LQW HLWFH\D\® W DAR HIV. Y HV XISV !
WKH EDQNLQJ FDUWHO DQG SXW WKH 6WDWH V DVVHWV RQ
LQGXVWU\ FDQ EX\ EDFN ZLWK WKH LQWHUHVW LW KDV REW
FUHDWLRQ DQG PDLQWHQDQFH RI WKOHM. UDGW B W W, KVH L 6/MWLOQWIHED
FRPH XQGHU WKH FRQWURO Rl WKH EDQN WKH ODWWHU GH
KDQGHG RYHU WR LW WKH WD[DWLRQ RI ILQDQFH LV WKHQ
RI GLYLGHQGY RQ QDWLRQDO LQIUDVWUXFWXUH DQG VHUYL
RWKHUZLVH LQ D VRFLHW\ WEKIDRH RBHKDMCHY RQ KVXWK LQ
\HDUV :KHQ WKH EDQN KDV REWDLQHG WKH PD[LWXPVRI| ZKTC
QHFHVVDU\ WR ILQG RWKHU ILHOGV Rl DEWLRQ WR GUDZ LQ
HIWHQVLRQ

$QRWKHU PHDQV RI H{IWHQVLRQ LV WR PDNH VXEVFULEHUYV
7KH JRYHUQPHQW FDQ EH PDVWHU RI LWV FXUUHQF\ EXW LV
FXUUHQF\ RI WKH ,QWHUQDWLRTQXLY QR QAKWMD b\ -)RXQ®G 3 HI)N L Q
WHVWLPRQ\ LV LPSRUWDQW +H H[SODLQV LQ KLV ERRN 3WK
PDQ KLV MRE RI MXVWLI\LQJ WKH FRQVWUXFWLRQ RI LQIULC
SRRU FRXQWULHV %XW WKH JRDO LV WR VXEMHFW FRXQWU
7KXV DOORZLQJ WR REWDLQ DOO WHKIH UD PR O VWDKD VE DWKHY F |
DW WKH 8QLWHG 1DWLRQV SROLWLFDO RU GLSORPDWLF VX
RWKHU QDWXUDO UHVRXUFH

7R DUULYH DW WKLV PRGHUQ FRORQLDOLVP -RKQH®NVFULE]
LQ GHSWK HFRQRPLF VWXGLHV DUH FDUULHG RXW WR SURY
UHTXLUH VLJQLILFDQW HYDOXDWLRQ ZRUN DQG YDULRXV VI
HQJLQHHULQJ PDWKHPDWLFV ZKLFK WKH FRXB® ULIGRKIN Q
OHDGHU LV QRW FRQYLQFHG LW LV D TXHVWLRQ RI IODWWH
GHFLVLRQ PDNHUV VR WKHD W HW\W HMMWHS HSW. QWLPLGDWLRQ :
IDU DV DVVDVVLQDWLRQ -RKQ 3HUNLQV WHVWLILHV RI D SLU
FRXQWU\ DORQH DQG WKDW KH KDV QR QHHG RI IRUHLJQ DL
WLPH ORWBDIOWKH SUHVLGHQW LV SHUVLVWHQW DQG SDUD
DWWHPSWYV DW DVVDVVLQDWAKRH | DQBOUWWIHSH LKW ® BIHP L O L W
$QG -RKQ 3HUNLQV JLYHV WKH H[DPSOH RI ,UDT ZKLFK LQW
IRU LWV RBQOG VAHORNMQ LQGHHG XQGHUVWDQG WKDW WKHUH 2
$PHULFDQ (PSLUH ,QGHHNGZHVKBYGRWDHODQY DERYH KDV FRPH
FRQWURO RI D SULYDWH EDQNLQJ FDUWHO SUDRBWLELQJ XV
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VXFK GROODU ]JRQH EDQNV FDQ LVVXH JLIDQW2EBHOFRRQWYV
WKXV LPDJLQH IURP WKH PRPHQW ZKHQ WKH DVVHWV DUH
SRZHU Rl PRQHWDU\ FUHDWLRQ WR FUHDWH DOO WKH PRQH
DVVHW IRU VDOH DIQGHFHRARWD®LQJ WR WKH OHJLVODWLRQ LC
SDFNDJH ZLWK ORDQV WKDW DUH VHFX{UHGE& E \ MK FD DD DKM VR
XQGHUVWDQG WKH UHTXLUHPHQW RI FUHGLWRUV WR VHOO
IRU LQGHEWH G KHRXFUMDWHY WKH PRQH\ WRKB SGRRSWVILGM HWW
WKDW LW SXWV D ORW RI PRQH\ LQ FLUFXODWLRQ 6LQFH W
FXUUHQFORW RI OLTXLGLW\ LQ, BIRD@PUYJILY PBMRY VSR UWI
WKH SHULPHWHU RI WKH GROODU JRQH ZRXOG KDYH UHGXFI
H[DPSOH WR PDQ\ RWKHU FRXQW U I8\ WHRQGB H BY H DMWKH.& [EQ U |
RYHUDEXQGDQFH WR EX\ WKH ZRUOG DQG ZKLFK UHWDLQV |
H[FKDQJH FRQWUDFWY DUH GHQRPLQDWHG LQ GROODUV :L
WRQ RI ZKHDW %XW LI WKHUH LV QR ORQJHU WKLV UHIHU
DVN IRU GROODUV WR H[FKDQJH ZKDW LV WKH GROODU PDC
DEDQGRQHG WWHKHIRIODDW D ULVN RI GHYDOXLQJ WKH GROO
OLPLWLQJ LWV XVH ZKLFK ZRXOG KDYH UHGXFHG WKH WD/IL
FUHDWLQJ PRQH\ DQG OLPLW WKH SXUFKD¥Xi$RHWLMDHONV W R
SHRSOH ZKR LPSRUW D ORW ZRXOG KDYH VHHQ WKHLU SX!I
UHVXOW RI WKH IDOOLQKDIYW@RIXAG VKON K RODWDWWG D ORW RI
FDOOHG LQWR TXHVWLRQ WKH VI\VWHP LQ SODFH 2QH FDQ
GHFLVLRQ PDNHUV FRQVLGHUHG LW PRUH UHDVRQDEOH WR
H[DPSOH DUH RQ DQRWKHU VFDOH WKD QKB WEDW HR REDORDQ
EHFRPH VR RXW RI FRQWURO ZH KDYH SXW RXU ILQJHU LQ
KXQGUHGV RI WKRXVDQGV RI GHDWKY WKDW PDQ\ FRXQWU
RWKHUV WR ZDU LQ RUGHU WR SUHVHUYH RXU V\VWHP ZKL
E\ RQH RYHU RWIDKWRW KRSH WKDW WKHQIVWHOAVPSURYH
XQKHDOWK\ DQG LQVDWLDEOH ,W LV EDVHRBURQ OVLHRQ FREXK
RI SRZHU DQG QRZ YLROHQFH RQ D ODUJH VFDOH 'R QRW W
FRQWUDWYLOO HQVXUH WKDW LW EHFRPHVY XQEHDWDEOH D¢
,Q IDFW WKH V\VWHP LV EHFRPLQJ VR XQIDLU WKDW LW ZL¢
FRQWURO WR VXUYLYH
+HUH LV RQH PRUH HOHPHQW 6KRUWO\ DIWHU ,UDT DQ XQI
KHJHPRQ\ Rl WKH JOREDO EDQNLQJ VI\VWHP ,W7KVYWKH /LE\
PDQ KDG VXFFHHGHG LQ WUDQVIRUPLQJ KLV FRXQWU\ RQ W
QDWXUDO UHVRXUFHV WRZDUGV KLV SHRSOHM UB® KHH R KD (
DEURDG +H KDG VWDUWHG SUHSDUDWLRQVWWRKEEBRQWH D S
ILQDQFLDO LQVWLWXWLRQV WKDW ZRXOG KDYH DV VHFXULV
DQG IHG E\ LWV HQRKH\DLHPVHIWHARL BDYHFRXQWULHY WKH R
WR IUHH WKHPVHOYHV IURP WKH WXWHODJH RI WKH LQWHU
RSHUDWH WKURXJK WKHLU LOQWHUHVW EHDULQJ ORDQV ,W
UHVSHFWHG WKH LQVWUXFWLRQ RIKH ©DRMVWEHWVWWIR ISUDFWLF
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IROORZLQJ /LE\D V SDWK ZDV DQ H[WUDRUGLQPIULRBSRUW X
7KHUH ZDV DOVR WKH SURSSBEW W R D\ \DDRXDC/ IR Q WKLV
FXUUHQBR\G WKHQ DOO OXVOLP FRXQWULHV 2LPRBRXOG KDY
: HYWHUQ LPSHULDOLVP XQGHU WKH \RNH Rl WKH EDQN W}
(QJODQG DQG WKH 8QLWHG 6WDWHY GHVWUR\HG /LE\D DQG
WKH DVVDVVLQDWLRQ RI76HAPRDV DGHIORYSHURXV FRXQWU
ZDQWHG WR KHOS LWV QBGJRERBXQWURLADMIRQ WKH IURQW
LW RXW DQG VDFN LW B6RPH UHDGHUV PD\ ILQG LW KDUG W
VKDPHIXO , KRSH WKDW RWKHU UHDGHUV ZLOO ILQG WKH F
KDYH JLYHQ WKHLU FRQVHQW WR DWUWDV N QLLEDD WWYHYDW R/
RWISHWLFDQ FRXQWULHYV SUHSDUSMWLRDRY IRQDQKHD®R QG \GN
DQG DOO WHKHUHIRBAWOXPOIPPDU *DGGDIL , DOVR KRSH WKDW
DJDLQVW WKH WRUUHQWVY Rl OLHV DQG LQVDQLWLHV WKDW
SUHYHQWLQJ WKH SHR/S OBIRPRR S\HKH. QJ WKHLU H\HV 0D\ WKI
VHUYH DV D OHVVRQ DQG UDLVH DZDUHQHVYV

' H PXVW DOVR VHH WKH WKUHDW WKDW ORRB®GHRNG URXW FF
FLYLOL]DWLRQ LV DGYDQFLQJ ZLWK JUHDW VWULGHV WRZD!
PDQ\ WDVNV Rl SURGXFWLRQ RNPRPROG®VQUXPE VHRY ISHRSOH Z
QHHGHG WR PHHW WKH SURGXFWLRQ Rl JRRGDUMQERYBUWYLF
WR KDYH WZR SRYNHEQUVSDWRVVLELOLW\ LV WKDW WKH PDI
VHUYLFH RI PHQ DQG IHZ UHVWULFWLYHLWVXW HY LDUMHW WILE O
LQWHUSHUVRQDO DQG SHUVRQDO GHYHOR STKHHQRWIXFHWL Y L W |
SRVVLELOLW\ LV WKDW D VPDOO QXPEHU RI LQGLYLGXDOV \
RQ DQ H[FOXVLKMH EDMRVULW\ RI WKH SRSXODWLRQ ZRXOG W
HFRQRPLFDOO\ XVHOHVV ,QGHHG PRVW RI ZKDW D PDQ FD!
H[SHQVLYH FRPSDUHG WR D PDFKL\QWHYRUPH®DLFI@H 1ZG® DU}
FORVH WR KDYLQJ D GLDJQRVLYVY PDGH HQWLUHO\ E\ D PDFK
WUHDWPHQW WKLV ZLWK D ORZHU PDUJLQ RI HKWBRU DQG D
SROLWLFDO FKRLFH LV WKHUHIRUH GHFLVLYH LQ GHWHUPLC
KXPDQ RU WKH PDFKLQH ,I RQO\ WKH HFRQRPLF FULWHULD
GRFWRU ZLOOOBGRQWBSIFHEVVLRQV ZBRODI ®LVPBSBDIMRXS KDV
ULJKWV WR XVH DQG RZQ WKH PDFKLQHV WKH RWKHUV DUF
VXUYLWDO® P\ RSLQLRQ LV WKDW WKH ORJLF RI XVXU\ GLFV
FRPSOHWH HQVODYHPHQW RI WKH SRSXODWLRQ WR WKH SR
PH WKDW F)XJDUHGWIRDQ VKDUNV DUH JUDGXDOO\ WDNLQJ S
WHFKQRORJ\ FRPSDQLHV DQG RUJDQL]LQJ WKHLU7&RPLQDW
PDMRULW\ ZLOO WKHQ EH FRQVLGHUHG DQG WUHDWHG DV F
WKLV ORJLF ZH ZLOO ILQG D 3YDOLG” UHDVRQ WR ZDJH ZDL
D FRXQWU\ WKDW WDNHV WKH ILUV®LSIWOK ©HSANRVSHNULRXV
FXOWXUDO DUWLVWLFKLWSERKWWDO ZIQ00XKHFH WKHVH QHL.
GLVWUHVV Rl WRWDO VXEPLVVLRQ WKURXJK XVXU\ Ll LW
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SUHYHQWH YAHR®H EDFN RQFH DJDLQ WR WKH HYLGHQFH RI W
ZDU,W LV WKH RQO\ ZD\ WR DYRLG FRPSOHWH VXEMXJDWLR(
)LQDOO\ WR ILQLVK WKLAHFRODBWHHIREPW R WKH QHJDWL
DSSHDUHG D IHZ \HDUV DJR LQ -DSDQ DQG UHFHQWO\ LQ (X
GHHS UHIOHFWLRQ RQ WKH LPSOLFDWLRQV Rl WKHVH QHJD!
DQDO\WLV WR \RX QRWLQJ WKDW LW KDV D OLPLWHG SHUV:
ZLWK RWKHU LQIRUPHG RSLQLRQV ,W PD\ ZHOO EH WKDW R
LGHQWLILHG DQG ZKHBK @W HRIPEXNHHQRIW QHFHVVDULO\ LGHC
WULFNV RI WKLV GHHBKH XROXWLRYWHRPFKDQJH WKLV V\VW
IURP DQWLFHSPXWVWR XQGHUVWDQG WKH QHHG WR FKRRVH D
IDLU PRUDO ,W LV WKH EHVW JXDUDDKDHWM MWRHDY®D GQRHUE WAL
LQ WKLV FKDSWHU KDV EHHQ ZHOO VWXGLHG FRQIURQWHG
XQGHUVWDQG IRU \RXUVHOI DQG , HQFRXUDJH \RX GR QRW
S0RQHWDU\ FUHDWLRQ LQ WKH PRGHUQ $IFIR) BP G L [E\DELE KD
5\ODQIGRPDV ZKR DUH HFRQRPLVWV RI WKH ERDUG Rl %DQN
6BWXGERIX ZLOO ILQG WKHUH GHVFULEHG WKH IXQFWLRQLQJ
WKH YHU\ SHRSOH ZKHLYRARD ALKHHUHYY WUDQVSDUHQF\ DQ
LV H[FHSWLRQDO HQRXJK WR EH QRWHG %XW GRQ W H[SHF
GHVFULSWLRQ RI PRQH\ FUHDWLRQ

6R OHW V JR WR QHJDWLYH UDWHV )LUVW LW PXVW EH XQt
ZHDWKH RSSRVLWH RI XVXU\ LV WR JLYH RU OHQG IUHH RI F
RZQ DQG ZLWKRXW D ELQGLQJ UHSD\PHQW VFKHGXOH ,Q W
SUREDEO\ LQ -DSDQ EXW , GR QRW NQRZ LW LQ GHWDLO |
WKHUH PRQH\ LV PDGH E\ EDQNV DORQH DJDLQVW WKH SUF
UDWEG WKH PRQH\ LV GHVWUR\HG DW WKH WLPH RI UHSD\P
UHSD\PHQW VAKHEGHK O¥W MXVW RQH SDUDPHWHU WKDW KDV F|
EHFRPHY QHJDWKXYMW WKHUHIRUH UHPHPEHU WKH GHHS VHQ
PRQRSROL]LQJ ZHDOWKNVHY S8 ROKH WUDQ®VHU RI SURSHUW\ W
KDYH WKH PRVW BRIWVIVHVYVLRGRLQW ZKHQ WKHUH7IKWH QRWK L
VAVWHP LV VWLOO JRLQJ RQ EHFDXVH SURSHUW)\ IRU WKRVF
UHSODFHG EAKRNERZKR KDYH QRW ZRUN IRU WKRVH ZKR SR
VIVWHRH ELJ LVVXH IRU WKH V\VW RRHQRZMXW W RFHR/QMULH R
EHFRPLQJ WRR YLVLEOH %XW WKH EBDUM RIL /G H/ IS RREXFHHF
DIJDLQ WKDW WKH LQWHUHVW UDWH LV WKH KHDUW RI WKH
VDZ DW WKH EHJLQQLQRURZ KAHVHKHKIDISWW HV QHJDWLYH DV ZF
7KH SUREOHP LV WKDW L QWMKHUENNGN HW @R\VQ G HDOWB G RV LW L
LV WKH PRQH\ DW WKDW UDWH WKDW SD\V KLP DQG WKHUHI
PRQH\ KH LV OHQGLQJ DQG WDNH WKH ULVN WKDW LW ZLOO
LQ WKDW FDVH KH ZLOO KDYH WR UHPRYH IURP KLV UHVHU
WKDW KDV QRW EHHQ UHSDLG 2WKHW B RHMG HZK WK B 1B SIDAL
SD\ WKH RULJLQDO LQWHUHVW LQ IX0O0 ,I WKH UDWH LV SR
| WKH UDWH LV QHJDWLYH WKH FUHGLWRU SD\V ZLWK WKH
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ZKR OHQGV DW D QHJDWLYH UDWH 1R WKRVH ZKR OHQG D\
KDYH ODUJH DPRXQWV Rl FDVK LQ WKHLU SRVVHVVLRQ RU »
PRQH\ WKDW LV OHQW DW D QHJDWLYH UDWH LV PRQH\ WKD
QHJDWLYH LQWHUHVW UDWH ORDQ KDV QRW DGGHG PRQH\
GHVSHUDWHOMXVW WKDW D VPDOO SDUW FRUUHVSRQGLQJ
LV DFEXPXODWHG DQG OLPLWV WKH H[FKDQJH RAHR WHWW YV L
KDV WR EH UHWXUQHG RQ VFRKIG PR MARRWHKE FULRFG W R USR \
LQWHUHVW LV$OWGLPDOR MWILQO ERUURZKEW S\RKWH \@ DY RD W F
PRQH\ LV QRW FRPSHQVDWH G 7EK\HWEHHE HD /WAL K H U@R\ED O OH
WR LQFUHDVH DV ORQJ DV WKHUH D UKDWVVYQ® ORD QWK B VW K |
%XW KRZ FDQ QHJDWLYH UDWHV FRPH DERXW"
JRU WKH VAIVWHP WR FRQWLQXH WKLV GHEW PXVW EH IDFL
GHEW FDQ VWLOO JRIL\@NHRL G FSE)W YLR XSWW\GREW 6WDWHY DU
H[DPSOHV RI WKLV SKHQRPHQRQ ,Q RUGHU IRU 6WDWHV WF
GHFUHDVH 2WKHUZLVH WKH\ DUH QRW LQ D SRVLWLRQ WR
VIVWHP KDYH VHHQ WKH ORFDOL]JHG H[DPSOH LQ *UHHFH Zk
WR UHSD\ WKH GHEW KDV FRQWUDFWHG WKH HFRQRP\ E\
VROYHKQW KDV IDFLOLWDWHG WKH FUIHDKVDRQHU D DONRRNY R/IRF
6WDWHVY FDQ ERUURKHWR SDMRIRXY GHEW DQG WKXV NHHS
WKLV KDV KDG WKH FRQVHTXHQFH RI FUHDWLQJ KXJH PDVYV
ELJ RZQHKWVSRVVHVVRUV FRQWLQXH WR JHW ULFKHU DQG W
,QIODWLRQ LV VXSSRVHG WR EH DQ LQGLFDWRU WKDW WRR
LQIODWLRQ LV D GHFHLW \RX FDQ VHH RQ WKH SULFH RI W
HYROXWLRQ RI WKHLU SXUFKDVLQJ SRZHU JRHV PXFK IDVW|
RI WKH PLQLPXP ZDJH DW LWV UHOHDVH LQ WKH /DPERL
PLOOLRQ ,WDOLDQ OLUD ,Q HXURV ZKLFK WRRN RYHU IURF
DSSUR[LPDWHO\ % WRGD\ LQ 7KDMWHEWXVERQIDLQRDW LIF
SULFH ZH VKRXOG FEWHGDW RH MRV EHDXWLIXO JUDQG WRXUL
%XW LI \RX ZDQW WR EX\ WRGD\ D .RHQLJVHJJ -HVNR \RX K
PLOOLR@GB®&UWRKDW V DERXW WKH SULFH RI FIXWWHQ/ VDKH K\
IDEFWRU RI DOPRVWDWMSUBQGQFUHDVH LQ SXUFKDVLQJ SRz
LQIODMLRQERHY QRW P HD Q FFRADWWLKQH OLDLWW KRRRDH DQG WKD\
EH SLWLHG ,W PHDQV WKDW WKHUH LV D PDUNHW IRU WKL\
EHFDXVH WKHUH LV D K\SHUFODVV WKDW KDV DW LWV GLVS
PRQH\ IRU WULYLDOLWLHV :KDW DERXW WKH ILUVW SULFH
FRVW JUHQ KK LVDFRRAMUHVSRQGY WDNLQJ LQWR DFFRX(
UHWDLQHG E\ WKH FHQWUDO EDQNVWR VDR TX SWH PMRRSID\ Vi L\
SULFH FDU IURP WKH 5HQDXOW JUR X S<HW\R XHRK®F BILW @ F$D L W,
LQGHHG QRW REYLRXV WR NQRZ WKH FDVK SULFH WR SD\ IR
VLIQ WKDW LW LV PRUH DQG PRUH QHFHVVDU\ WR JR WKUR.
DFTXLUH D ILUVW SULFH FDU ZKLFK FRXOG EH UHMHFWHG E
FRQVLGHULQJ WKHLU SKXUREXIDWRN BRAMUWOH \RX ZLOO ILQ
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RI v, LQ W ZRXOG EH D OLWWOH PRUH H[SHQVLYH L
ZDV WKH 5HQDXOW (LWKHU WKH VDPH RUGHU RI PDJQLWX
VDPH SULFH DV WKW EHQDMXNPRQMK LYUGEMQFH DOVR UHYHDOV
VRPHRQH ZKR KDG WKH RSSRUWXQLW\ WR EX\ D 5GHQDXOW
D OLXUD WKH PRVW EHDXWLIXO FDU LQ WKH ZRUOG DQG W
PLGGOH TRGBMWKH PDWHULDOLVWLF GUHDBQ® WEDRFFAMR WIE\C
WKDW WRR PXFK PRQH\ KDV EHHQ PDGH RXW Rl GHEW LW Z
VWLOO PRUH PLVVLQJ VR WKHUH DUH WZR VFDOHV RI LQIO
K\SHUFODVV WKDW EHQHILWYV IURP LQMM\ADIQF W KDXQG VRIGIHW R
ELUWK RI D QHZ DULVWRFUDF\ EDVHG RQ WKH SRVVHVVLRQ
VD\ D SOXWRFUDF\

SHWXUQLQJ WR PRQHWDU\ SUREOHPV ZH KDYH RZQHUV ZK
IL[HG E\ ZKDW WKH\ EULQJ LQ DQG RU OLTXLG UHVHUYHV W
7KHLU ZHDOWK LQFQ2/QDWKM RMIXHIOKDQG ZH KDYH GHEWRU
VLIQHG SD\PHQW VFKHGXOHV IRUFLQJ WKHP WR UHSD\ XQG
HYHU\WKLQJ DQG HQGLQJ XS W®& HWHKIHDWW UBHHDW B VW ODW H Q
VIVWHP LV PDLQWDLQHG 3RVVHVVLRQV PXVW EULQJ LQ DG
SULQFLSOH RI D XVXULRXV VI\VWHP %XW LWKIH VQRRV WKH E|
SRVVLEOH OHYHUV DUH WR EURDGHQ WKH EDVH RI ERUURZI
ERUURZ PRWH)HFHVVDU\ VROXWLRQ LV WKHUHIRUH D JHQHU
UDWHV 2QH FRXOG KRSH WKDW WKH VI\VWHP ZRXOG VWDEL
DQG WKDW XVXU\ ZR%B® GWMD/SEWMRW HQRXJK EHFDXVH W
JRQH WRRWMDBBRHY QRW MXVW OHQG DW LQWHUHVW LW FKDL
EHFDXVH LW ZDV QRW FUHDW HHS D UM AMQI) KW Wi I/ \B B EROHG X
ZKLFK FRXOG EH FDOOHG VXSHBE\)XOHUFRO BQEHAR IV WWR\ WK H
DSSHDUDQFH RI K\SHU FDUV IRU D K\SHU FODVV %DQNHUV
FUHDWH DQG GHVWUR\ PRQH\ DBRFRPSR QW IWRWMWKHULW B X QVH\-
FRUUHVSRQGY WR LQWHUHVWYV WKDW KDYH WR EH UHSDLG
KDYLQJ EHHQ FUHDWHG %XW \RX KDYH WR SD\ 6RPH ZLOO
ZRUN RWKHUV WKHLU ODQG RRMMKHVWMWKHUWRRG\ WKHL!
ZLOO ZH HQGXUH WKLV" +RZ DRI HOW RMQWOUN MLDGREQ M RI
QRW QHFHVVDULO\ D EDQNHU ZKR FUEKDWWRPHR® K6 KR UR\)
VLPSO\ PDQDJHV PRQH\ LV WKDW DW VRPH SRLQW LQ WLPH
DFFXPXODWLRQ Rl GHEWY FDQQRW EH URKDVY GV @KROOKHQ !
FDOOV D €R0EEDB FDOO LW D GHEW EXEEOH EXW VLQFH DO
LV D PRQH\ EXEEOH RU EXEEOH HWK B DRQED BB LIDVO DA\ WHH R\
JRLQJ WR H[SHWRGBUH JRLQJ WR EH ELJ ORV¥KH DW WKH V\\
FRQVHTXHQFH RI WKH PRQH\ EXEEOH H[SORGLQJ ZLOO EH W
FLUFXODWLRQ 6R KDYLQJ WKH JXDUDQWHH WKDW LQ \HD
PRQHRU DOPRVW DOO RI LW FDQ EH VBWLKWH\EQ D I®RKDLY D X R
D GHSRVLW DFFRXQW DW WKH EDQN %XW WKH EDQN PDGH
7KHVH ORDQV PD\ QRW EH UHSDLG E\ WKH GHEWRUV EHFDX
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LV D VKRUWDJH Rl PRQH\ ZKLFK SUHYHQW WR UHSD\ DOO W
DV D ODVW UHVRUW WKH EDQN V ORVVHV ZLOO EH FRYHUH
SDVVHG WR WKLV SXUSRVH WUDQVFULELQSW WKH(XQRESRD C

DOO FXVWRPHUV ZLWK D EDQN DFFRXQW UHFHLYHG D O
RI WKH EDQN V DD DNUXBOWEMH IXQG ZRXOG RQO\ FRYHU XS
DVVHMKVY LPSOLHV WKDW )UHQFK SHRSOH V GHSRVLWV DUH
HYHQW RI WKH EDQ Nb6tXVEMK\HI XZAWPO\ DEVRUE XQWHQDEOH S|
IDFW WKDW WKH EDQN GLG QRW K D¥QIGWZKHD WRIQHQ RW ¥ DY GO
WKLV JXDUDQWHH IXQG LQ J)UDQFH FDQ KRIMD\LFRYGIRIXIJK WF
FRPSHQVDWH D PHGLXP VL]JHG FLW\ ZLWK WKLV SDUWLDO F|
EDQN JRHVY GRZQ WKDW LV WR VD\ LPSDFWLQJ VHYHUDO PL
PD\ ORVH HYHU\WKLQJ %XW LW LV WR EH H[SHFWHG WKDW
VFDQGDORXV WRHE BMWDWH ZLOO JLYH D VIPEROLF FRPSHQVD
SRFNHW REWDLQHG E\ LQGHEWHGQHVV WR RWKHU EDQNYV
PRQH\ VOHHS LQ WKH EDQN LV QRW ZLWKRXW ULVN ,W V H)
VXPV Rl PRQH\ PRUH WKDQ WK# (DORRISHDHEHQWUDO %DQI
GLVFRXUDJH WKH SUDFWLFH RI NHHSLQJ FDVK E\ LPSRVLQJ
IUDFWLRQ RI WKH FDVK GHSRVLWV KHOG E\ EDQNV
$QRWKHU VROXWLRQ IRU WKH PRQH\ PDQDJHU LV WR JR ED
JRO®X ZLOO VHH JROG SULFHV ULVH DV QHJDWLYH UDWHYV
WKH SXUFKDVH Rl JROG KDYH DOUHDG\ EHHQ$DGGIRDGO EH
VWRFENV DUSIQRIWKMHEROXWLRQ LV WR VWRFNSLOH EDQNQF
FRVW WKH ULVN RI ILUH WKHIWKBIQRD MRW G B W WIIDWKH SI
ZHOO DZDUH RI WKH SUREOHP DQG ZKDW LW FRVWV WKHP W
6R RQH VROXWLRQ LV WR OHQG PRQH\ WR D UHORDEOH GH
DOPRVW DOO RI LW $IQ@B WWKHD BRV W LPHIO . IVEIOVH W K HWBKWHD W H
EHFDXVH WKH\ FDQ WD[ WKH ZKROH SRSXODWLRQ DQG WKH
UHOLDEOH FRXQWULHYV DUH JUDQWHG ORDQV DW QHJDWLYF
EHQHILW IURP WRKVW PDXRIXUMVN SRVVLEOH IRU D ILQDQFLH!
KH LV JRLQJ WR ORVH %XW EH FDUHIXO , ZRXOG UHPLQG \
D FDVH Rl PRQHWDU\ FUHDWLRAX R X®NHEK NV B R ZBDUQ WIRUF U H [
PRQHLVY QRW JRLQJ WR GR VR LI ZKHQ KH GRHV VR KH KDV \
LQWHUHVWHG LQ GRLQJ VR 6R LQ WKH FDVH RI QHJDWLYH
LOQYHVWPHQWY WKDW DOUHDG\ H[LVW 6R WKH V\VWHPLF SL
RU HYHQ ZRUVH VLQFH WKH EDQNHU QR ORQJHU OHQGV DW
UHLQIRUFHV WKH OLTXLGLW\ VKRUWDJH ,W LV OLNHO\ WKD
ERQGYV ZKLFK LV GRQH EYKIUWHPWREKDQAR'@HLY FDOOHG TXDQ
HDVLQJ /HVV SUXGHQW EDQNHUV RU WKHLU EDFNV WR WK
WKH ULVNLHVW GHEWRUV DV WKLV VWLOO SD\V VKRUW WH!
PRUH DQG PRUHQDIQWMWHUYV FDOO WKHP URWWHQ DVVHWYV EF
ZRUWKOHVV
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$QRWKMEWIRI QHIDWLYH UDWHV LV WKH PHFKBQLFDO LQF!
UHPLQ®KYUDVVHW LV D WLWOH ZKRVH SBRVHVDPEQ@HEUDRQJV I
VKDUH ZKLFK LV D WLWOH RI SRVVHVVLRQ RI D IUDFWLRQ |
DVVHW ,WV YDOXH LV D FRPSRVLWLRQ RI ZKDW WKH EXVLQ
FDVK RU SURIWMWRUH D EXVLQHVV WKDW LV ZHOO HVWDEOL
DUH PDWXUH HVVHQWLDO RU VWUDWHJLF KDV D IDLUO\ VW
SURILWV )RU H[DPSOH WKH VXSSO\ RISBOHRW L& XKW\l RYD®!
VHFEXUZKMLFK \LHOGV QRWKLQJ WKH VKDUH FRQWLQXHV WR
6R WKLV VWRFN VWDUWY WR WDNH RQ6R DRMQRLQWDIDXHIV W LU
RQ FUHGLW IDOO WKH VWRFN PDUNHW JRHV XS 6R WKRVH
ULVH VKIKXYO\E\ YHU\ ORZ UDWHV WKRVH ZKR RZQHG EHFRI
RWKHUV FDQ WDNH7R® PRUHHSPE@WLQDWLRQDOV WDNH RQ
VWUDWHJLFQYMOWHHW WKDW LV ZRUWK EHFDXVH LW \LHOG
VHH LWV YDOXH ULVH WR LQ D FRQWH[W RI JHUR RU QHJ
ZRXOG EH DQG LI LWNVFPOOUM HDWEZLW RQO\ HDUQV LW Z
UHWXUQ RI ZKLFK LV DOZD\V EHWWHU WKDQ Bl ERQG ZL
DUH WKXV PRYLQJ IURP D VIVWHP LQ ZKLFK SRZHU SDVVHYV
WKH RQH WKDW RZQV RU PDQDJHV DVVHWYV

W VKRXOG EH QRWH GWKKD BW D\8 85 UHLHVIOQWHUHVWHG LQ \
QHJDWLYH UDWHV EHFDXVH LW GHFUHDVHV WKHLU EXGJHW
LOQWHUHVWYV RKLWKMHO®REW WKHP WR OLPLW WKH KDUVKQHV\
LPSRVH RQ WKHLU SHRSOH LQ RUGHU WR FROOHFW HYHU P
RQ WKH GHEWILFABPWHRDRDSSHDU OHVV XQSRSXODU DQG V
VXFFHVV ZKLFK LV LQ IDFW RQO\ WR KDYH SR\RQSWRHG WK
RQH KDQG DQG RQ WKH RWKHU KDQG WR KDYH GHYDOXHG
FRPSDUHG WR WKRVH Rl ODUJH RZQHUV ,Q IDFW LW LV MX
HQWLW\ VXUYLYH LQ RUGHU WR SHUSHWX BWWHWVKW Q® NDLHIG
LQ JUDQFH WKH VDOH RI DOO WKH FRPPRQ JRRGV RI WKH 6V
FRPSDQLHV ZDWHU PDQDJMRHOHFRAPKGWRDWLROQV DXWRPF
DLUSRUWYV JDV GHIHQVH KLJKZD\V DQG QRZ WKH\ UH Ji
FKDUJLQJ XV KLJKHU SULFHV WR SD\ WKRVH ZKR RZQ WKHP
UHJDOLDQ PLVVLRQV RI WKH 6WDWH L H ZKDW MXVWLILHV
WD[HV WKHUH DUH LQ IDFW RQO\ W Z/K D FRIWI DDH FDXW LR Q ORQ C
H[FKDQJHV IUHHGRP RI H[SUHVVLRQ DQG ZRUN DFFHVV WR
QHFHVVLWLHY DW UHDVRQDEOH SULFHV IRU DOO WKH GHIF
DEDQGRQHG %XW GRQ W EH IRROHG WKH VHFXULW\ SURYL
VWUHQJWK WR IRUFH \RX WR UHSD\ \RXUWGLHE YO WRKWD WH\ B R :
WR VLOHQFH WKRVH ZKR RSSRVH WKHVH DEXVHV DQG WR S
DEXVHV (GXFDWLRQ LV DOVR WKH PHDQV RI HQVXULQJ WKTE
LQVWLWXWLRQV WKDW ZHUH SXW LQ SODFH E\ RXU HOGHUV
VHHN RQO\ WR VXUYLYH IRU WKH VDNHKH B WKRYHPZ KR RFIKNX
OLQLVWU\ Rl (GXFDWLRQ LV WR PDNH FLWL]HQV ZKR DUH SLU
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RQ WKH RWKHU DQG WKDW WKH VXEYHUVLYH HOHPHQWYV HI[!
HQFRXQWHUHG DQG HVSHFZEBAQRAGBW XKQG HVWMRRG RQH FD
UHDVRQDEO\ DVN WKH TXHVWLRQ ZKDW LV WKH XVH Rl WKH
UHJDOLDQ PLVVLRQV ,Q UBWQGHY LOVSYPHWLKXIXKDWD[HV RQ
WKH XVH Rl WKH VHUYLFH SURYLGHG L QHURD/QXUP MR EZHHUU H |
WKDW D FLWL]HQ LV D Q &RXDE L2MD@RWRO LLP EWWW KH HVVHQF|
PDQDJHPHQW WR WKH OHYHO RI D FLW\"

8VXU\ LV DERXW WR SDVV WR DQRWKHU SKDVH -XVW DV D
HQRXJK WR VDWLVI\ WKH LQWHUHVW SD\PHQWYV IURP D WLP
HYHU\WKLQJ ZH VWLOO SRVVHVV ODQGV KRXVHV FRPSDQI
UHVRXUFHV RI DHFRXQWEKLQJ LV JRLQJ WR EH SURJUHVVLYH
RI HISRQHQWLDO ORQG WRIB MW DUH WKHUH \RX MXVW K
&(7 WUHDW\ FKDSWHU ,QYHVWPHQW ZKLFK WKH (XURSH
WKH SURFHVV RI KDYLQJ UDWLILHG L QKHLIFIKVSWKLDP }
LQYDVLRQ RU LQY HV WP WRFRONDDQW: WKLV LQ GHWDLO LQ Wt
,Q RUGHU WR HQYLVDJH D VKRUW WHUP VROXW lZR® KRRX VO O
UHWKLQNLQJ HYHU\WKLQJ LW LV QHFHVVDU\ WR DFW RQ WI
FUHDWKIG ZD\ WR GHDO ZLWK WKH SDVW LV WR LQMHFW FDV
KDV EHHQ JHQHUDWHG LQ WKH SDVW DQG FDQQRW EH SDLG
WKLV PRQH\ PXVW QRW EMKGHK \ZBROHG ROQON KLV SODFH WKH
WKH FHQWUDO EDQNV 4XDQWLWDWLYH (DVLQJVY FDQQRW E|I
HDFK LQKDELWDQW RI D JLYHQ PRQHWDU\ ][RQH VKRXOG UH|
OLTXLGLW\ XQWLO WKH PRQH\ WKXV FUHDWHG FDQ FRPSHQ
FUHDWHKIG/ LV QRW GHPD IRQHFHVVLW\ VR WKDWVKWHU\RQH F
GHEWVDYRLG JDOORSLQJ LQIODWLRQ LQWHUKNWHFRWQHRW
RQO\ JHUR LQWHUHVW ORDQV VKR X$DGV K R XJ&OWRZMHG I R B SQHHZ
EHOLHYH WKDW XVXU\ VKRXOG QRW EH SURKLELWHG DQG W
DOORZHG WKH PRQHWDU\ VA\VWHP PXVW EH UHIRUPHG LQ L!
'KRHYHU OHQGV PXVW DFWXDOO\ OKE G WEH\ PRRYMA BHK H\ KD
SUH H[LVWLQJ GHEW ,W UHPDLQV WR EH GHIGQRG RKHUH W
KHDOWK\ VROXWLRQ LW PXVW EH EDVHG RQ KRQHVW)\ DQG
ORQH\ ZLOO DOVR KDYH WR EH FUHDWHG DQG DYDLODEOH L
YROXPH Rl WUDGH LQ WKH PRQHWDU\ JRQH

%XW WKLV LV SDUW R D $@REQ JHU DZIDWM WRKDIW ZRQWHYHU \
DQG LWV WHUP LW FDQQRW EH WDNHQ E\ RQH RU PRUH UH!
FXUUHQW OHJDO IUDPHZRUN ,QGHHG LW GHSHQGV RQ WKH
7KXV QHLWKHU LQ WKH HXUR JRQH QRU LQ WKH GROODU ]F
QRU LQ WKH \HQ ]JRQH FDQ D GHPRFUDWLF SURFHVV LPSOHF
WKHVH JRQHV WKH FHQWUDO EDQN LV LG®HESHNG WED W IL G |
ZKDW ZH FDOO EME®RMUD¥\LQ WKH QDPH RI WKLV GHPRFUDF
FXUUHQF\ ]JRQHV ZDJH ZDUV 'R \RX VWLOO XQGHUVWDQG W
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7R FRQFOXGH WKLV UHIOHFWLRQ RQ LQWHUHVW ORDQV , L
PRQHEHFDXVH \RX DUH FRROWRIR® OR{®G VEKHVRWKHU KDQG UH
WKDW GRHV QRW FRUUHVSRQG WR UHDO ZRUN IURP \RXU SI
\RXU MXGJPHQW DQG YRX D ZKDXWPH QLWDW ZLWK WKLV VXSHU X\
VIVWHP RQO\ IRUFH DOORZV XV WR IXQFWLRGRXW K P®IW DX
IRUFH WKLV XQIDLU V\VIWH R ROLOVOH Q RWRXIWWVEW RWKHUV DQG
DFTXDLQWDQFHV DQG WKH ZRUOG LQ JHQHUDO WKH JUHDW
SHDFH LV DFKLHYHG RQ (DUWK VXSHU XVXU\ ZLOO DSSHDU
KDYH WKH XVH RI IRUFH WR PDLQWBERYIHVMBO| OBW YLORWG
WKLQJV )RUFLQJ WKH VXSSUHVVLRQ RI VXSHU XVXU\ ZRXO(
EULQJ SHIOHFW XSHU XVXUHUV ZLOO QRW JLYHS FR @WDCAKFW SRV
ZRXOG JLYH WKHP WKH RSSRUHVKMWW\LWRD FREFROWB QW DV
GHVWLQ@KWLHR®MG GRHY QRW MXVWLI\ DOO WKH PHDQV FRQW
HQWHUWDLQPHQW LQGXVWU\ KDPPHULQJ DW XV

.l \RX ZDQW WR WDNH DFWLRQ WR FKDQJH WKLV ZD\ RI RSH
WR §RRRG FKHVV SOD\HU WKLQNV VHYHUDO PRYHV DKHDG

RSSRQHQW KDV QPRRUPRWWXSW L RKX HY LIRADMH G DR WADFW HD FK
DQG LQ WKH ODVW UHVRUW ZDU LV WKH PDVWHUSLHFH WKI|
WLPH )JRX FDQ JHW DOO WKH YLFWRULHV RQ WKH PRUDO Ol
ILQDO YLFWRMVURR@®HEADU ZLOO FRPH DQG WXUQ HYHU\WKLQ.
FKDRV ,l \RX DUH UHDVRQDEOH \RX KDYH FHUWH\LGROLPLW
QRWKH\ ZLO$QBLYLQFH KLVWRU\ LV ZULWWHQ E\ WKH ZLQQH
ZLOO H[SODLQ WKDW WKH\ DUH WKH VDOYDWLRQ RI WKH ZR
DUKRX ZRQ W JHW D FKDQFH WR VD\ DQ\WKLQJ HOVH DQG L
OLYH 6R P\ DGYLFH WR \RX ILUVW DQG IRUHPRVW LV WR FR
WKH RQHV RI VXWX XWBHDFH OHDG LQLWLDWLYHV VR WKD
SRVVLEMHD \RX FDQ IDFH WKH RWKHU SLHFKVHRY WKH JDPH

FRUUXSWLRQ YLROHQFH :KHQ D SLHFH EHFRPHV DZDUH Wt
VXSSRUW LW ZLOO ORVH LWV VHOI FRQILGHQFH LW ZLOO )
WKH FRQVHTXHQFHV RI LWV DFWLRQVKBIQGWLKL \Z ZQ O CH © BWX S
DQRWKHU SLHFH ZLWKRXW SURWHFWLRQ ZKLFK LQ WXUQ Z
UHDOO\ GR VRPHWKLQJ XVHIXO IRU SHDFH DOO WKH SLHFH
DWWDFN WKH KHDUW RI WKH VA\VWHP EXW WKH\ ZLOO RQO\
VWD\ LQ SHDFH IRU SHDFH )RU SHDFH LV WKH PRVW VKDUH
7KH VXSHU XVXUHUV GR QRW LJQRUH WKLV DQG FDQQRW R
RWKHUZLVH DOO WKH SDZQV LQ WKH JDPH ZRX®G\EH XQLWE
ZRXOG WKHQ YHU\ TXLFNO\ EH GULYHQ RXW RI WKH JDPH %
7KH PRUH GHWHUPLQHG \RX DUH WR WDNH WKH WLPH WR G
%XW IRU WKDW , QHHG RWKHU FKDSWHUV WR JLYH \RX VRP
DQ XQKHDOWK\ VIVWHP WKDW KDV DOUHDG\ VXFFHHGHG LQ
EHOLHYH LQ LWV QRUPDOLW\ DQG HYHQ LWV PRGHUQLW\
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7R FRQFOXGH WKH WHFKQRORJLHV RI JUHDW SRZHUV DUH
RI LQWHUHVW JURXSVY WKDW QR PRHDIO SIMRKIEGN RDY DB BGWU
GD\ XQOHDVK D SODQHWDHJTKBWWIYRVQU RSKIRW ZKHWKHU WK
YROXQWDU\ RU FRQVFLRXV EXW ZKHWKHU LW LV LQHYLWDE
ORDGHG JXQ LW LV LQHYLWDEOH WKDW RQH GD\ WKHUH ZL
UHDOL]H WKH SHULO WKDW WKHVH LQWHUHVW JURXSV UHS!I
WKHLU LQIOXHQFH DQG FRQWURO WKH ZD\ LV WR GHSULYH
\RX XQGHUVWDQG WKDW WKH PHDQV DQG TWKKH STRQK BWTCHQF
WKH GHVWLQDWLRQ DUH WKH VDPH 'R \RX XQGHUVWDQG W
QHFHVVLW\" %XW WKH UHDO TXHVWLRQ ZKHUH LW DOO FRP]
VR"
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7KLV FKDSWHU LV D ELW WHGLRXV EHFDXVH , P QRW JRLQJ
WR TXRWH \RX JUXHVRPH VHQWHQFHY RQ WKH IRKP\ DQG L(
DUH WDNHQ | UREX WRSIHO@ SWALESD WY X JIHVW LV WR 10\ RYHU F
WK$&& TXRWHV ILUVW DV WKH FRQWHQW<RX RIP RXVWH® E
EDFN WR WKH TXRWH LI P\ VXPPDU\ VHHPV LPSODXVLEOH W
WKURXJK ZLWK \RXU RZQ H\HV

%XW WKLV FKDSWHU LV LPSRUWD,QNM S O® MXKHG SW R 1 RRXZ/K F KL
LQWHUHVW UDWH ORDQ V\VWHP ZDW KD 8I\WHX G WOWRQGUR Y R H
VRPH SHRSOH DQG IRU PDQ\ LW UH P D LVQR/D IVQ WDKERAWFWDIDF WH B
WKDW RXU HFRQRPLF VI\VWHP KDV XQKHDOWK\ IRXQGDWLRQ
SHUKDSV VSHRXODWRYKDYH WR PDNH VXUH WKDW LW LV LQ
H[SHULHQFLQJ VR WKB®OLWQLW ROLRKFIRISM\HMMHH WKDW JDQJ
UHDO YLVLEOH DQG KDV UHDFKHG WKH FRQVWLWXWLRQ RI
$QG ZKLFK LV LQ WKH SURFHVV RI H[SDQGLQJ WR RWKHU DI
WUDGH WUHDWLHYV EHWZHHQ WKH (X WKSND @ KB LFRDQ @ Q\K MK
WKDW \RX ZLOO OHDUQ LV WKDW WKH SROLWLFDO SURMHFYV
UHDOLW\ HVWDEOLVKHV D ILQDQFLDO GLFWDWRUVKLS WKD\
DOUHDG\ REYLRXV WR \RX \RX FDQ VNLS WR WKH QH[W FKD
ZKHQ \RXU PLQG%XWPDQVHUHQFK SHRSOH GR QRW XQGHU\
KDYH GHFLGHG WR OHDYH WKH (XURSHDQ 8QLRQ 6RPH HYH
(XURSH PXVW QRW EH GLVFXVVHG DQG WKDW KDV WKH FRGQ
7KH\ WKLQN WKDW EHLQJ DORQH RXWVLGH WKH (XURSHDQ ¢
GLLFXOWLHV YLV j YLV WKH UHVW Rl WKH ZRUOG 3HUKDSV
WKH\ DUH QRZ H[SRVHG WR :KDW VRPH *SHVVLPLVWV VXSS
DQG ZKLWH LQWWKHIIBRX GR QRW UHDFW WR HYHU\WKLQJ Wt
SUHYLRXVO\ LQ WKLV ZRUN OLIH ZLOO EHFRPH PRUH DQG F
GLH RXW L@Q@GZIKILQK WKLV IXWXUH ODWHU DUFKDHRORJLYV
ILQG WKLV FRQVWLWXWLRQDO WH[W WKH\ ZLOO XQGHUVWEL
RXU FLYLOL]DWLRQ EXW RXU PRUDO FRQVFLHQFH D FLYLOL
DFFRUGLQJ WR SUHGDWLRQ $OMXVWLGHUN@® GG FR B WIQRIH |
WKDW 6RGRP DQG *RPRUUDK ZHUH GRRPHG WR GLVDSSHDU
7KRPSUHKHQVLYH (FRQRMBIUHBREQ® LV D (XURSHDQ
FRQVWLWXWLRQDO WUHDW\ LQYROYIZ®LVXWRISRD@RBLRQ D
(XURSHDQ 8QLRQ SUHVHQWV LW 3,W ZLOO IDFLOLWDWH WK
ZLOO EHQHILW FLWL]HQV DQG EXVLQHVVHV ERWBQQ WKH (
DGPLQLVWUDWLYH GHFLVLRQ WR ORIZIFUHRQW WRP U AKRLWMN W
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REMHFWLYH %XW LW VHHPV QHFHVVDU\ WR KDYH D WUHDW
WKDW D ELW VKN SKBHIRSHM'Q 8QLRQ ZDQWV IUHH WUDGH HYH
HVVHQFH %XW EHKLQG WKHVH ZRUGV LV WKH PHDQLQJ WKI
DEVROXWH IUHHGRP WR DFW DV KH SOHDVHV +H PXVW EH [
ZLWKRXW SRVVLEORHWLKLD/ORW GIYHQ@WKH PDMRULW\ RI WKH S
EH DEOH WR REGWWKIFW VWVEKDW LW VD\V LQ WKH WH[W &KD
VHH FRQFUHWHO\ ZKDW WKLV WHGLRXV WH[W VD\V

$W WKH EHJLQQLQJ Rl WKH WH[W LW LV H[SODLQHG WKDW
(XURSHDQ 8QLRQ RU LWV PHPEHU VWDWHYV

7KH DUWLFOH 3 ODUNHW DFFHVV' GHFUHHV WKDW WKH LQ
ZKHUHYHU KH ZDQWYV LQ WKH TXDQWLW\ KH ZDQWV DQG WK
LV QRW H[SUHVVHG LQ WKLV ZD\ ZKHU K WE&HMRHLD/Q S Q B IE\NU RN
XVH UHYHUVH ORJLF WKHUH LV HYHU\WKLQJ WKDW D 33DUYV
GRHV QRW DSSHDU REYLRXV ,W LV WKHUKHRWHVSRQVYEUDIS
OLHV ZLWK WKH BXBXWRUWVBRQW(YRX WR VHH IRU \RXUVHOI

8 $3DUW\ VKDOO QRW DGRSWRWPONGQWIOLKFAVWRKVKHRIB K\
E\ DQ LQYHVWRU RRQY WHKRWEKDHVWL \B RUWWY HQWLUH WHUULWEF
WHUULWRU\ RI D QDWLRQDO SURYLQFLDO WHUULWRULDO
WKDW

DLPSRVHVY OLPLWDWLRQV RQ

L W KQHX P BRHRUQ W H U/ KRDDWAHD/URUXIW S H FHL FIRFQ IDFEIWF L2 LW
WKRURIQ X P H UIXFOWRY RS RHPE B XWX § SIRIVAKIMA T X L UR
DQ HFRQRPLF QHHGV WHVW

LWKWRWDOKIMUDQV REDNMMVHBMAKR UR IQ X P H UTLXROWE DN
UHTXLUHPHQW RI DQ HFRQRPLF QHHGV WHVW

L W KR @ OROERHRIS H U DRAW RAGRANCDOD RVIR YWW IS DSW H IV HHER
GHVLJQRX®WHGLGIDMM R URIT X R WWNVWHH T X L URHP® RRVQ

QHHGV WHVW

LWKIDUWLFRBRWHRING LLVQBBURPIFD[LP XSFH UF HQWRR
IRUHVXDUHK ROBKWRWDORH QGLY R&XDIQHIRW
LOQYHVWPHQW RU

&RGH $TXDUXVOROPH 3HDAH C ZZZERXQWLQJIJVWDUYV IU
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Y W KAHR @0ROERIQID W & H D BRKPDDAE HH P S O R\BISD U W V FIX 6
W KID@VQ W H B B WIP\SHIDRQZK B UHH F H I R D Q&L U HANOMDY
W K3H U | R U RDHYFFRHQ RIPALW LYWW R UR 1Q X P H UTLERWR DY
UHTXLUHPHQW RI DQ HFRQRPLF QHHGV WHVW

EUHVWRIWHWXVYSHZW\LSR M HIJIIDOWRW R LYHWE WKKIUHRZ2KILKD
HQWHUSULVH PD\ FDUU\ RXW DQ HFRQRPLF DFWL"

<RX VHH LW V QRW SOHDVDQW EXW FDQ WKH DXWKRUV FOI
, ZDQW HYHU\WKLQJ HYHU\ZKHUH DOO WKH WLPH LV KRQ
W LV WKHUHIRUH QHFHVVDU\ WR ILQG D ZzD\ WR REIXVFDWF
RUGHU WR GLVVXDGH SHRSOH IURP ZDQWLQJ WR XQGHUVWI
WKHUH WR FRPIRUW DQG WHOO XV ZKDW LV LPSHRQWWDQW ,V
QR , PJRLQJ WR ERUH \RX D ELW E\ TXRWLQJ WKLV WH[W W
HQRUPLWLHV WKHUHLQ

6R WKLV DUWLFOH HV W D POQ B WH. YR @V KID WWDD RRX QW U H G X F +
PDUNHW RSHQHG WR LQYHVWRUV E\ WKH RUZK LIFKWP R/KD®V
EDVLV FDQLR@HMKIMWD FRXQWU\ KDVFROMXYXWHRUEHOLHIV OHJ
HSLFV FKRLFHV UHOLJLRQV DQG SHRSOH WKDW PDNH LW X
DQG SUDFWLFHV WKDW PXVW EH UHVSHFWHG HVSHFLDOO\
DOVR XQGHUVWDQGDEOH WKDW FHUWDLQ SURIHVVLRQV FR
SURWHFWHG RU SULYLOHJHG LQ WKH IUDPHZR UN FR X@IBW LR
FDOO WKLV EDIVIFXFANQ@WLWR DFFHVV VRPHRQH HOVH V UHV
ZRUOG \RX VKRXOG DVN IRU WKHLU FRQVHQW ,I WKH UHVL
DSRORJL]H IRU WKH $@QG R Q WHKGIL HB ¥ HG HQUW KR VUR bl \K MR R |

ORFDWLRQ ZH WKDQN KLP RU KHU IRU JLYLQJ WKH RSSRUW
FDQ EHJLQ QHJRWLDWLRQV WR ILQG RXW KRZ WKH EHQHILW

I \RX GRQ W XQGHUVWDQG LW , ZLOO WDNH WKH PHWDSKF
IUDPHZRUN RI D WZLQQLQJ DJUSHBI® 8 DVI Kb MLZIHH BL Y \F %W L W
DJUHHG WKDW WKH DGPLBUARXOBWAH B EOMDWR FRPH DQG VYV
KRPHV RI WKH IDPLOLHV LQ FLW\ % (M DFAMRCH\RGHDUWHL R Q \D K
ZKDW LV LQVLGH VKRXOG EHQDFFRY YHEW® M RHWXGRPLQLV W U |
VWDRI FLW\ % FRXOG KDYH DFFHY YD QR XWKHWKKRPH B W QV K IHW U
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FRQYHQLHQFH MXVW OLNH WKH IDPLOLHV ZKR OLYH WKHUF
EHFDXVH WKHUH LV UHFLSURFLW\ EHMHAH RIQDPWWN-DWPRQ LV W
GRHV QRW PHDQ WKDW WKR DODEWHWHGWH YMDLKXIH LQMXV
DGPLQLVWUDWLRQ RYHU WKH UHVW RI WKH SRSXODWLRQ

/IHW V ORRN DW WKHUWNWVMOHKDWDARHSHUIRUPDQFH UHTXLU
VWDWHV WKDW WKH SURGXFWYV RU VHUYLFHV UHVXOWLQJ Il
RI DQ\ ORFDO FRQVWUDLQWY )RU H[DPSOH LW LV QRW SRV
VXSSOLHUV HYKI WQ[SWDUWDV IROORZV

3 $ 3DUW\ VKDOO QRW LP SRV HUHIUX HQHR BB W KR U RIQORZE B
FRPPLWPHQW RU XQGHUWDNLQJ LQ FRQQHFWLRQ ZLWK WK
FRQGXFW RSHUDWLRQ DQG PDQDJHPHQW RI DQ\ LQYHVWP]

DH[SRUW D JLYHQ OHYHO RU SHUFHQWDJH RI D JRI

EDFKLHYH D JLYHQ OHYHO RU SHUFHQWDJH RI GRP

F SXUFKDWHRW F F OB H I HWHRIRRSU R GORAWIGU Y UFRIY LG
WHUURWRBXUFKDDWREYW HUYYTURHR DW 2 H D ORWE § WH USD
WHUULWRU\

G U H O RKHRI O XRAYHD ORXIIHP S RW W KYHR O XRAYHD ORI S RR WW KOHP R
RI IRUHLJQ HI[FKDQJH LQIORZV DVVRFLDWHG ZLWtl

HUHVW D AW R RRAY H U LIQRAMAM U UN KMIRMURQ Y H V B/ RIQRVS KR N
E\ UHODWLQJ WKRVH VDOHV WR WKH YROXPH RU

| WUDQWHHRKQROBR\G X5 WR RRRW KSHUR S U NKQWRZ O WR DHD V
SHUVRQ RU HQWHUSULVH LQ LWV WHUULWRU\ RU

J VXS FHPKk O X VIRMOWAH U LRI IRHD UDW R RSU R G RV G U SLUFRHY
E\ WKH LQYHVWPHQW WR D VSHFLILF UHJLRQDO R
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7TKXV WR FRQWLQXH ZLWK WKH PWWIB DKCERRL @ ERE WK KM H D/PA
RWKHUZKIRNVXLOO ODWHU EH FPDORWGCGWRBIQE®QWEBXHEIHW RQ D W
GLHUHQW KHLJKW WKDW KH ZRXDBDE ULHIIX LWRHP VKR VH BMWWL Q W
RI WKH QLIJKW +H FRXOG DOVR LQYLWH FROOHDJXHV ZKR K
FRQYHUVDWLRQ WKDQ JXHVWYRAKR R Q&MDRDNH WK HAD J
WKH KRVWY ZDQW WR UHFHLYH JXHVWYV WKH LQWUXGHU PX
LPSRVH WKH FRPSDQ\ RI VRPHRQH KH GRHV QRW ZDQW

3HUKDSV \RX DUH EHJLQQLQJ WR ILQG WKLV XQEDODQFHG

7KH VDPH VHFWLRQ WKHQ FRQWLQXHV E\ VWDWLQJ WKDW D
GHPDQGHG IURP DYH®YHY MRAKDQJH IRUKFREBRHGVUQWLR®V
IROORZV

3 $3DUW\ VKDOO QRW FRQGLWURPHWEW BHBIKLB YR \WR QM
FRQQHFWLRQ ZLWK WKH HVWDEOLVKPHQW DFTXLVLWLRQ F
RI DQ\ LQYHVWPHQWRWY IFRPYVLWE EH IZLRBE\DQ\ R1 WKH IROOF

DWR DFKLHYH D JLYHQ OHYHO RU SHUFHQWDJH RI

EWE8XUFKD/MRID FFBRYIGH | HWHRDRFRSAJ R G K @ WEH U URRWRXUU F |
JRRG IURP D SURGXFHU LQ LWV WHUULWRU\

FWRHOWMR O XRPUWD OXIHP S RWWYYHR O XRPW D OKXIH [ S R B WW\WR/
DPRXQW RI IRUHLJQ H[FKDQJH LQIORZV DVVRFLD\

GWRHVWDIOHVJRRBW HU YLLGE WWH U UX WWIRWIMD YHVWBRGQ R
SURY E BHMNO DIWVKLRDIDHNHRVKYHR O XRFOHD CRAHMY S RRIVRW HHL PRXK [
HDUQLQJV

$ FRPPXQLW\ FDQ JLYH DLG WKDW V ILQH EXW LW PXVW OL
DVNLQJ EXW LW LV FOHDU WKDW WKLY UHPDLQV DW WKH JI

7R FRQWLQXH WKH PHWD®KRULRMWW KB HDPL\OKDSS\ WR EH JL
WKDW KH FDQ WROHUDWH JXHVWV WKDW KLV KRVWV ZRXOG
DQVZHU RQO\ DIWHU WKH PRQIQ X RQ EHWH QR KFEHEXREGWDQF|
UHIXVDO LPSO\ WKDW KH, QHMWKLIQVSWKHW REHUHVSRQVH WHF
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KDYH JXHVWYV WKH LQWUXGHU DFFHSWV WR UHFHLYH PRQH
WKDW ZH DUH GHDOLQJ ZLWK D GHVSRWLF UHODWLRQVKLS

<RX PD\ EH ZRQGHULQJ ZK\ , LQVLVW RWHIWYLWY\VRBSWK I[EH K
LW LV RXU FRQVWLWXWLRQ (YHU\WKLQJ GHVFULEHG LQ LW
FRXOG WKHQ EH SDVVHG ,W VHHPV WR PH QHFHVVDU\ WKD
JUDYLW\ DQG WKH LPSRUWDQFH RI WKLV WH[W

/IHW V FRQWS QW HFDIHN K 7UDI\D WRPGIIAW W UHTXLUHV WKDW WK
PXVW EH IDYRUHG RU DW OHDVW UHFHLYH WKH VDPH WUHD
\RX WR YHULI\ WKLV

3 (DFK 3DUW\ VKDOO DFFRWGEMWR3DQY WD PYBEWRR RIFRKHUH
WUHDWPHQW QR OHVV IDYRXUDEOH WKDQ WKH WUHDWPHQW
LOYHVWRUV DQG WR WKHLU LQYHVWPHQWY ZLWK UHVSHFW
FRQGXFW RSHUDWLRQ PDQDJHPHQW PDLQWHQDQFH XVH
LOQYHVWPHQWY LQ LWV WHUULWRU\

7R SXW LW HVEOLRWHRIQ LQYHVWRU PXVW KDYH WKH EHVW
WR MXVWLI\ VXFK DQ LQMXVWLFH 2QH FDQ WKHUHIRUH PDN
D FRPSHQVDWLRQ RU D UHYHQJH IRU WKH IDFW WKDW EHIR'
SULYLOHJHG ZKDW ZDV FDOOHK FIDXQVDRY RO/ H HVIKYH H@GHHD' Y
ZHDN DW KRPH PXVW ILQG KDUVKHU FRQGLWLRQV WKDQ WK
KLY VXUSOXVHYVY HOVHZKHUH W VKRXOG EH QRWHG WKDW \
LGHD WKDW WKH SHUFRQW\KBRHKSDYL®UIID GHEW ZLOO SD\ PR
WKHUHIRUH EH LQ H¥XQWYMNMDWHKUVGRIOHIJDOL]DWKIRQ RI WK
OLRQ V VKDUH VKDOO EH WKH ELJJHVW RQH"
, 1 ZH XVH WKH PHWDSKRU RI WKH IDPLO\ KRPH WKHQ WKH L
KRXVVHKKH KRVW V URRP IRU H[DPSOH 2U HYHQ WKH SODFH L
WKLV D FDVH RI JURVYV DEXVH"
$ QRUPDO UHDFWLRQ ZRXOG EH WR WKUREKDWK H W @XRRWXEGE H U
WKURZ KLP RXW XVLQJ IRHUWHKHQ XKFEHHWIADUDQG WKH IROOR.
TJUHDWPHQW RI LQYHVWRUV DQG RI FRYHUHG LQYHVWPH
SURWHFWLRQ RI LQYHVWRUV

3

(DFK 3IDbuw\ VKDOO DFFRUG LQ LWV WHUULWRU\ WR FRY}
LOQYHVWRUV ZLWK UHVSHFW WR WKHLU FRYHUHG LQYHVWPH
SURWHFWLRQ DQG VHFXULW\

,

K\ LV LW QHFHVVDU\ WR ZULWH VXFK HYLGHQFH" ,V LW REY
ZKHUH HYHU\RQH KDV WKH ULJKW WR SURWHFWLRQ" :K\ QR
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QHFHVVDU\ WR JUDQW D VSHPF LHO LV WX WDHE WYLKRHQ L @ WH K BA
UHDFWLRQV WKDW ZRXOG HQGDQJHU KLP 3HUKDSV LW LV
LQYHVWRU WR UHVSHFW KLV KRVWY DQG WR PDNH VXUH WK
SUHVHQFH DQG KLV DFWLRQ ,W ZRXOG KDYH EHHQ PRUH E
LOQYHVWRU UDWKHU WKDQ OHWWLQJ KLPHSOX@ ®SHIDNQRBIKDY
ILQDQFLDO FRORQLDOLVP ,W LV QHFH\WV\QDWKMWRWHBDW\H W
GLHUHQW IURP WKH UHVW RI WRB WRWRHBQ RH WK N XQEHWVILRQ L
WKLV QRW FRQWUDU\ WR WKH VSLULW Rl WKH 8QLYHUVDO
WKH SUHDPEOH RDWEHQ QW DMDWR WKH JUHQFK &RQVWLWXWL
'LWK VXFK DUUDQJHPHQWY LW LV LQHWLXWDHEOH LW KIDOW & LV
LPSRUWDQW IRU WKH DXWKRUV RI WKLV WH[W WKDW WKH U
LOQYHVWRUV DUH DUELWUDWHG DORQJ7WRW QVQWR WIKWKH S
GHWULPHQW RI DOO RWKHU UHTXLUHPHQWY UHJDUGLQJ WK
VROLGDULW\ RU DQ\ RWKKLWY KRPDQDR QYW YIDDXHPPRUDO LPED/(
PDQLIHVW LQ WKH IXQFWLKRQL QKR I FRXKEMMWWIRWMRQWLFH ZK
LOQWHJUDWH RWKHU UHTXLUHPHQWY WKDQ WKRVH RI WKH U
VHL]HG RU ZLOO EH SODFHG DW D ORZHU OHYHO

*H VWLOO VHH WKH LPEDODQFH EHFDXVH RQO\ WKH LQYHV\
DUWLFOFHVRCGXWLRQ RI LQYHVWPH@W HMWRBYWBQ & MWDHHHV
VHFWLRQ 36FRSH’

3 DQ LQYHVWRU RI D 3D FW ERERDYOKE PWW WHG WIQHEHU WKLV 6
WKDW WKH RWKHU 3DUW\ KDV EUHDFKHG DQ REOLJDWLRQ
6XFK URXJKQHVV LV LQ IDFW QHFHVVDU\ EHFDXVH LQ WKLV
REOLJDWLRQ IURPKMKH IRUWFHPRRRIG\ LV DOORZHG WR KROG
*LYLQJ WKH SRVVLELOLW\ WR FRPSODLQ DJDLQVW DQ LQYH
KDV GXWLHVY HYHQ LI WKH\ DB KXYR W KOURX\IHKGWMKH VF K RW MQH |
DUELWUDWLRQ \RX FDQ RQFH DJDLQ VHH WKDW WKH LQWH !
VWDWXV WKDW KDV RQO\ ULJKWV DQG QR GXWLHV

7KXV WR XVH WKH PHWDSKRU RI WKH IDPLO\ KRPH WKH LQ
GRHV QRW ZDQW WR OHDYH KLV SODFH LQ WKH PDULWDO E|
D UHTXLUHPEHQWKH GRHY QRW DFFHSW KH ZLOO EH FRQGHF
OHDYH KLV SODFH LQ WKH PDULWDO EHG

7KH IROORZLQJ RRQVKOWDMARRMKR X WDVUIRQ\LQYLWHY WKH S
LOQYROYHG LQ WKH GLVSXWH WR UHDFK DQ DPLFDEOH DJUH
3 $ GLVSXWH VKRXOG DV |DIUP DNDERWKLE O/HH \E W O H RHADO\H 6 D \
DW DQY WLPH

7KH SDUW\ WKDW LV DWWDFNHG KDV QRWKLQJ WR QHJRWLCE
LOQYHVWRU EXW RQO\ GXWLHV WRZDUGV KLP 1RW VXEPLWW
FRQGLWLRQV LV XQUHDVRQDEOH ,QGHHG WKH WH[W KDV E
SRVVLEOH DPEMXYXLWKHYH ZRUGY DQQRXQFH WKH FRORU RI
WKH YLFWLP GRHV QRW VXEPLW ,Q WKH YLFWLP V LQWHUH
FKDOOHQJH WKH RUGHU HVWDEOLVKHG E\ WKLV WUHDW\
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/JHW V VHH ZKR ZLOO D U E L&RIDWWH. W RTADLURRIGRIDOALK/HP D G H
FOHDU WKDW WKH PHPEHUV Rl WKH WULEXQDO VKDOO EH V

SRVVLEOH VSHFLDOLVWY LQ LOWHUQDWLRQDO LQYHVWPHC

3 7KH OHPEHUN IREXQIO VKD DOD®ORVIVAFHDWLWRRM UHTXLUHG LQ
FRXQWULHV IRU DSSRILFWP R Q VE W R XWX{LEMAL RO TWRHHRR JQLVHG
VKDOO KDYH GHPRQVWUDWHG H[SHWWLW 6 H\DL B B E O HF W.KQDNWH
H[SHUWLVH LQQSDQWHEXQ®@BWL R QLODO L IQUWYHHWQVEPVIQRA) DO 2W U D G H
UHVROXWLRQ RI GLVSXWHV DULVLQJ XQGHU LQWHUQDWLRQ
DIJUHHPHQWYV

7KLV PHDQV WKDW WKH DUELWUDWLRQV WKDW DUH MXGJHGC
SHRSOH ZKRVH MRE LW LV WR HQVXUH WKDW WKH OHWWHU
VSLULW RI WKH ODZ RU MXVWLFH 2Q WKH RWKHU KDQG WHR
LOQWHUQDWLRQDO ODZ DQG LQYHVWPHQW WKLV LPSOLHV W
DQG SUREDEO\ IXWXUH HPSOR\HHV RI LQWHUQDWLRQDO LQ
ZLWK LQWHUQDWLRQDO LQYHVWRUV

1RZ EDFN WR WKH WHVWLPRQ\ Rl -RKQ 3HUNLQV LQ KLV DX
&RQIHVVLRQV RI DQ HFRQRPLF KLW PDQ +H ZRUNHG RQ EH
WR FRQYLQFH WKH OHDGHUV RI FRXQWULHV RI WKH QHHG W
WKHLU FRXQWULHY WKURXJK LQWHUQDWLRQDO LQYHVWPHC
MXGJH RI WKLY WULEXQDO HVSHFLDOO\ VLQFH KH ZRUNHG
DUJXH WKH EHQHILWV Rl FHUWDLQ LQYHVWPHQWY VXFK DV
PLQLPL]H WKHLU QHJDWLYH LPSDFWV +LV FRQVFLHQFH UHTF
DQ HFRQRPLF KLW PDQ %XW KH +3RZ5P\DRQ D RV BLK K LN XFEDIUHIY HKJ
RU ZLOO KDYH D FRQVFLRXV DZDUHQHVAKRIFWDK MW K HRD Q\LKAR V
ZKR FDQ FRPSODLQ LV DOVR WKH VDPH RU KDV7IRRQWURO R
KDV QRWKLQJ WR GRDM WK BYRWREE\ ZK\ WKLV ZRUG LV QR
WKLV FRXUW

.l \RX DUH VWLOO LQ GRXEW DERXW WKH LPIEW QD Q@FUH R W\W R
SUWLFOHWKLPAKDW D MXGJH P XARVDQIRY HEWHQW HIQEV

37KH OHPEHUN IRE XWQIK VKD O O7KH \L\DIGIHSGIL@ERMOMEAHG DAL WK D Q\
JRYHUGQPHQW

7KXV MXGJHV DUH QHFHVVDULO\ LQ FDKRRWV ZLWK LQYHV)
RQH KDQG DQG QR FRQQHFWLRQ ZLWK D JRYHUQPHQW WKD
REOLJDWLRQV RQ WKH RWKHU KDQG 6R KHUH LV WKH HWKL
WRWDO GRPLQDWLRQ RI VWDWHIUHH VXUSOXV SRVVHVVRUV
%XW LW LV QRW HQRXJK WR ZULWH WKH ZRUG HWKLFV IRU |
7KXV LQ WKH IUDPHZRUN RI RXU PHWDSKRU RI D WRHO\ KR
PDQ ZKR ZRXOG UHIXVH KLV SODFH LQ WKH PDULWDO EHG
WKH LQWRMGHW SHUVLVWYV LQ RS KRIVZRIONKBH. QIWG XIGG! E\ I
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FRXUW FRPSRVHG Rl H[SHUWV LQ LQWUXVLRQ D®GE GARPLQD)
LV ZULWWHQ LQ WKH FRQYHQWLRQ WKDW WKH FLWLHV KD’
UHPDLQ FRKHUHQW LW VKRXOG EH DGGHG WKDW WKLV FRQ
SURSRVHG E\ WKH PDILD ZKLFK DOVR PDVVLYHO\ KDV LQILC
FLWLHV
7KHUH LV QR UHFRXUVH E\ D JRYHUQPHQW DW WKH LQWHUC
WKH GHFLVLRQ RI WKH DKILEL W\ DW WRREOOAHRLI EW RID GDUWLH V
s $3DUW\ VKDOO QRW EULQLQDQHL/SW AWQRIWL R Q D DPFDXDHE L \
$UWLFOH XQOHVV WKH RWKHU 3DUW\ KDV IDLOHG WR D
LQ WKDW GLVSXWH
7KXV WKLV FRXUW LV WKH KLIKHVW GHFLVLRQ PDNLQJ DXW
7XUQLQJ QRZ WR D \$W WD WOIEM.\W [5ERQ IQWKP RAOWLODWHUDO LG
WULEXQDO DQG DSSHMODW W PEERDHIEMRELWO\ VWDWHG WK
DUELWUDWLRQ WULEXQDO WKH KLJKHVW GHFLVLRQ PDNLQ.
PXVW WUDQVIHU LWV MXULVGLFWLRQ WR D WKLUG SDUW\ E
LQWHUQDWLRQDO DQG WKDW LW ZLOO LQYROYH RWKHU DFV
s7KH 3DUWLHV VKDOO SXUVXHVEHWKYRMWEBUWLE B GWQR ISD BPW
LQYHVWPHQW WULEXQDO DQG DSSHOODWH PHFKDQLVP IRU
HVWDEOLVKPHQW RI VXFK D PX®WRIODW i&BBP © LRHEF K B Q/LKVIPO O\
GHFLVLRQ SURYLGLQJ WKDW LQYHVWPHQW GLVSXWHV XQGF
PXOWLODWHUDO PHFKDQLVP DQG PDNH DSSURSULDWH WUD
7KLV DUWLFOH LV LQGLFDWLYH Rl ZKR ZLOO OHDG LQYHVWI
&DQDGY ZH KDYH VHHQ LW LV QRW WKH JRYHUQPHQWV RI &
8QLRQ EXW LQWHUQDKLMR SDRYILGHNVWRHWOHJIDO IUDPHZRUN
PXOWLQDWLRQDO FRPSDQ\ RU LQWHUQDWLRQDO LQYHVWRU
7KHUH LV D WUDQVIHU RI VRYHUHLJQW\ WR DQ RSDTXH V
ZKLFK GRHV QRW GHSHQG RQ D QDWLRQ WR ZKLFKHWFFRXQ\
GUHDP RU JRDO Rl WKH (XURSHDQ 8QLRQ LV QRZ UHDOL]HG
DVVDVVLQV WR R SRIW MK GINWDEDLVKPHQW RI D JLIDQWLF
LQYDGHUV WR LQYHVW LQ :KHUH LV WKH SURWHFWLRQ RI V
RWKHU KRVWLOH DFWKRH Y HRD OLKAH ZRUMDICDW LW LV KDQGLQJ
KDQG DQG IRRW
2QH FRQMHFWXUH WKDW FDQ EH PDGH LV WKDW ZKLOH WKH
%DQN RUJDQL]JHV WKH OLTXLGLW\ VKRUWDJH LQ WKH HXUR
FRPPLVVLRQ SDUOLDPHQW FRXQFLO DUH SDVVLQJ WKLV V
LQYHVWRUV WKDW RXU UHSUHVHQWDWLYHV ZLOO EHJ WR F
SURGXFHG FDVK IURP WKH GROODU JRQH (XURSH LV WKXV
LW KDG QRW XQGHUJRQH VLQFH WKH 5RPDQ (PSLUH

1RZ, ZRX0OG OLNH WR G U DB WREGHE MWHQIVQE RBRLIDWLRQV
ZDWHW LV H[SOLFLWO\ VW DBMHER W X DG P BIS HOWV AD QRMRGV RU F
OLNH DQ\GRWDKMHYV KDYH WKH ULJKW WR SUHVHUYH LW +HUF
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8 7KH 3DUWLHVY UHFRJQLVH WKDW ZDWHU LQ LWV QDWXUDC
UHVHUYRLUV DTXLIHUV DQG ZDWHU EDVLQV LV QRW D JRR

7KXV D OLPLW WR ZLGHVSUHDG FRPPRGLILFDWLRQ LV VHW
‘KDW WKLQN RI WKLY DUWLFOH NQRZLQJ &KDSWHU ,QYHV
WKDW RXU FRXQWU\ FDQQRW EH WUDQVIRUPHG LQWR WKH ¢
6KRXOG ZH EH VDWLVILHG WKDW VRPH KDG WKH FRXUDJH W
RI LQWHUQDWLRQDO LQYHVWRUV" 2U VKRXOG ZH VHH WKDW
HYHU\WKLQJ HOVH LV DOORZHG"

/JHW V WDNH RXU PHWDSKRU RQH ODVW WBAHQGV%H FRQYHQ'
VWLSXODWHV WKDW WKH LQWUXGHU PXVW UHVSHFW WKH O
LQWUXGHU IURP NLOOLQJDKLG RQI®N WHKHH HOWAKHK@HRW Q H U H U

ILOH D FRPSODLQW EXW LW ZLOO EH UHMHFWHG LI WKH FR
UHFRJQL]HV WKDW KH KDV H[FHHGHG WKH OLPLWV VHW E\ V
DV D SHQDOW\ WR SD\ WK~ KK &Y XY®WD KDV RQO\ UDSHG

LQWUXGHU ZLOO EH UHFRJQL]HG LQ KLV JRRG ULJKW DQG W
FRPSHQVDWH WKH UDSLVW LQWUXGHU DQG WKH MXGJH

, KRSH , KDYH GUDZQ \RXU DWWHQWLRQ WKR B/H W K B WJ WEHV
PHWDSKRU KLJKOLJKWY WKH H[FHVV RKPPK R HIDHH YWLMQDW K
GRPLQDWLRQ LQ ODZ RI VRPH RYHU RWKHUR W NB W K&HF BRI
FXQQLQJ RUWDIOAKMALQJ WKHVH HQHUJLHV ZLWK IHPLQLQH H
XQLYHUVDO PRPHQWXP DQG VXSSRUW

*H PXVW UHDOL]H WKDW WKLV WUHDW\ KDV WKHLFXOXH R |
WR UHYRNH LW EHFDXVH LW ZLOO UHTXLUH IXWQ EQQORELVWX\R |
ZLWK DQ H[WHWEBU HIRWHMQHW FDQQRW EH GHQIMFQFH® ZLW
KDV D SHUVLVWHQFH Rl  \HDUV$ $UMKH GHRY L RIL RMQHRE (&K [
(LJKW ,QYHVWPHQW UHPDLQ LQ IRUFH IRU D SHULRG RI
WHUPLQDWLRQ RI WKLV DJUHHPHQW ZLWK UHJDUG WR LQY
\RX UHDG WKH WUHDW\ Rl RSHUDWLRQ Rl WKH (XURSHDQ 8C
HYHU\WKLQJ LV FRQGLWLRQHG WR WHKH S8V HRW HDRMH LX W X
IRUPXODWHG LQ WKH VSLULW RI D FRQVWLWXWLRQ ZLWK W
QRUPDOO\ VXSSRVHG WR JLYH WKH FR®W H KD YDHQ) & RWKKHH V B G
JR WKURXJK LW DQG LQ WKH OLJKW RI WKH SUHFHGLQJ H[S
PRUH VLQFHUHO\ UHIOHFWV WKH FRQWH[W DQG VSLULW RI
3URSRVHG SUHDPEOH

‘H WKH FDVWH Rl WKH JUHHG\ VWDWHIUHH LQ RUGHU WR
KDYH ZKLVSHUHG WR \RXU UHSUHVHQWDWLYHV WKLV IRXQG
ULJKWV ,Q RUGHU WR PDNH \RX DGRSW WKLV WH[W DQG WF
KDYH IORRGHG ZLWK DGPLQLVWUDWLYH LQIRUPDWLRQ WKH
DQG WKDW RI RXW K YWHVDPHRHOW R1 NLQJV DBIQIGDWIKH OLRQ
WDNHQ FDUH WR OLVW DOO WKH DUWLILFHV RI ODZV WKDW
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DOO RYHU WROH ZIRKOUJIDD QRW EH DO ORZ N & PMHRRX X R XWALHIPO
XQGHUVWDQG WKDW ZH DUBAHDERXYHQUHRX X SODBRHDWELWUDWL
PHFKDQLVP HQVXULQJ WKDW WKLV WH[W ZKLFK JLYHV XV |
OHWKRKWRQO\ JHW ZKDW \RX GHVHUYH

(G RI WKH SURSRVHG SUHDPEOH

, DP DZDUH WKDW WKHUH LV F\QLFLVP LQ WKLV SURSRVDO

&KDSWHU RQ WKH RQH KDQG DQG WKH RYHUDEXQGDQFH F
KDYH QRWKLQJ WR GR ZLWK FRQVWLWXHQW HOHPHQWYV RQ

7KLV WH[W ZDV ZULWWHQ DQG YDOLGDWHG E\ WKH (XURSHEL
UHSUHVHQWDWLYHV LQ WKH (XURSHDQ 3DUOLDPHQW EXW I
3DUOLDPHQW DQG DSSURYHG E\ WKH &RQVWLWXWLRQDO &R
JXDUDQWHH UHVSHFW IRU WKH FRQVW LW X\W HRQDMQNH W K<HD
IRXQG QRWKLQJ WR FRPSODLQ DERXW "

+RZHYHKWUH LV DHUHHOWE SIRL QR R IWKLDNVE KLIJKOLJKWYV IXQGD
TXHVWLRQV DERXW WKLV FRQ\GWVAXWLHR®D DQ WXR OXWHLYR@ X
WKH LQWHUHVW UDWH ORDQ LV D PHFKDQLVP IRU WKH SHUI
ZHDOWK\ OHQGHUV :KHQ ZHDRPOMWHQWOQRFFRIGYHE O/KI WKH E
QR ORQJHU UHSD\ XQGHU QRUPDO FRQGLWLRQV DQG KDV W
QRW RWKHUZLVH KDYH GRQH /LNH DFFHSWLQJ XQGHUSDLG
WKH RZOHWBQGV XS EHFRPLQJ KLV VODYH :KDW IUHH WUDG
WKDW UHVSHFW SHRSOH LQ FRPSHWLWLRQ ZLWK VODYHKRC
HQVKULQHA WQSOBEKLELWY DQ\ FRPSHQVDWLRQ WKDW ZRXO!
WKLV X¥M\DYH FRPSDQLHYV FDQ SURGXFH DW D ORZHU FRVW \
SHRSOH RU WKH FRQYXURQWPH QY D WRWDOO\ IUHH PDUNHW
WKH FRPPXWXHN\ZLOO EH LQFOLQHG WR DGRSW D VODYHU\ P
EDVHG RQ WKH PDWKHPDWLFDO ODZ RI H[SRQHMWIHDO FDQQ
FRPHVY D WLPH ZKHQ VODYHV FDQQRW JLYH PRUH WKDQ DOC
WKH VIVWHP WR ODVW LW LV QHFHVVDU\ WR EUHDN WKLV L
ZKLOH NHHSLQJ WKH ODESQG RAUKLH \PHIPQV \LVYWKH DVVHW |
VRPHWKLQJ WKDW $EXRWKMWPRQRH LV LQYHVWPHQW 6LQFH |
\LHOGV PRQH\ RQ LWV RZQ WKH FDVH RI QHIJDWLYH UDWHV
YDOXDEOH EHFDXVH LBWR WWH WG BROEHVR EH ZRXW KW ORW R
EHFRPHV LQDFFHVVLEOH IRU WKRVH ZRRHKDDPMW W R PR RBIO MRU
DEOH WR ERUURZ LQ SURSR BVDLRIPWALR H ZY O/ DRNV ZIDAEB R Z K
WR DFTXLUH RU EXLOG DQ DVVHW 2Q WKH RWKHU KDQG W]
FDQ ERUURZ WR EXVRMW KIRE LWV \HZLD O VSOLW LWVHOI EHW?Z
DVVHWY DQG WKH RWKHUV 6PDOO VDYHUV ZLOO EH ZDVKH(
WR WDNH KROG LW LV VWUDWHJILF WR M D\QNF WXFDAN DHVOVK\H L
WKHUHIRUH QHFHVVDU\ WR PDNH VXUH WKDW QRWKLQJ ZLO
VXFK DV VRFLDO ODZV WKH HPHUJHQFH Rl FRPSHWLQJ DVV
WKH UHVWULFWLRQ RI QDWXUDO UHVRXUFHV WKH KHOS RI
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H[SDQG LQ RUGHU WR ORZHU PDUNHW SULFHV HWF )RU WK
WKDW FDQQRW EH RBOMLQV PRIGH U RS HVRI SWKRHY BGH D VDQFW.
IRULQYHVWPHQW +DYLQJ FRQWURO RYHU DQ LQYHVWPHQV
FRQWURO RYHU D ILHIGRP LQ WKH ROG UHJ$OB VEKLRUH WK
SUHFLRXV WLWOH RI RZQHUVKLS QYROLQH ALY &RQUW K HOIIDW |
QRELOLW\ RI WKRXRPEVWHQRPM WDNH WKH ULVN RI ERWKHUL
WKDQ \RX DUH RWKHUZLVH WKH\ ZLOO DWWDFN \RXU PDUN!
ZLOO VHQG \RXU IDPLO\ LQWR WKH PLVWR\ \ZLLPASIO WIKHRS GRS |
DWWDFN RI D ELW LZQDHVBHRQHFHVVDU\ WR SXW RQHVHOI XQ
DQRWKHU ELJZKRYHVWOMRGHPDQG D FRPPLVVLRQ LQ DQ DOOH
WKHUH ZHUH WD[HV DQG WULEXWHV DJDLQVW SURWHFWLRC
RU JHQLXV PD\ HPHUJH EXW ZLOO QRW EHFRPH SULQFHV R
WKLV VIVWHP LWKMQILUKSEHF KHKBIRY\VWHP PXVW EH VHUYHG
&(7% UHVWRUHV WKH ROG UHJLPH %XUQLQJ WKH WLWOHV R
WR HUDGLFDWH WKH LGHD RI KHUHGLW BIUG LGZR B RO\D WH. W/ & D,

DW WKH HQG RI IHXGDOLVP EXW LQ ZKHQ PHQ ZH!
UHJURXS DQG HVWDEOLVK UXOHV WR IDFH WKH ODZ RI WKH

7KH )UHQFK DQG (XURSHDQ V\VWHP RI GHPRFUDF\ LV EDQNL
DERXW KRZ LW KDV FRPH DERXW 3HUKDSV WKH V\VWHP LV
EXW SHUKDSV LW GRHV LQGHH® DWBERQ VZHOM W KHY DD WRRQ C
JUDQFH VWLOO D SHRSOH RU DFRDRAY HRAUNIRRSQYAG DB W W RDR/GI L W
$W DOO OHYHOIW RUWRKLAHWWKDW ZRUNV HYHU\WKLQJ WKD
KHOSV HYHU\WKLQJ WKDW WHQGV WRZDUGV WKH JRRG WK
DOO OHYHOVHRIHWURWIKHWY WKDW ODQJXLVKHV WKURXJK YRO
HYHU\WKLQJ WKDW LIQRUHV WKURXJK OD]JLQHVVV AWKHJ\WKL
SRSXOPEFRYH VHOILVKQHVYVY DQG LGOHQHVVY EHORZ HQY\ D
YLFHV RI WKH$®RS XOIHIHDW ZH DUH SRSXODFH DW WKH WF
ERWWRFWRU +XJR

, bP DZDUH WKDW UHDGLQJ WKLV FKDSWHU ZLOO PDNH PRU
RU HYHQ RQH &DQDGLDQ SHUVRQ ITHHO XQFRPIRUWDEOH RU
WR ERXQFH EDFN DQG LW LV ILUVW QHFHVVDU\ WR UHFRQV
IDOOMDNH DGYDQWDJH RI WKLV FKDSWHU WR XQGHUVWDQG !
SROLWLFDO FODVV DQG LWV VA\VWHP WKDW ZH KDYH LQKHUI
LPSRUWDQFH VXFK DV QXFOHDU ULVN PDQDJHPHQW &RQFU
DUHHUHG LQ VXEVHTXHQW FKDSWHUYV
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&KDSWU ' XD

,Q SUHYLRXV FKDSWHUV ZH KDYH VHHQ QHJDWLYH DVS}
DFWLQJ ZH QHHG WR VWHS EDFN POAQEQB8HQYWWDQBRRAR Q|
ZRUOG LV GXBRLMRQ W XQGHUVWDQG LW \RX HQGXUH LW ¢
\RX FDQ VHH DQG ILJXUH RXW KRZ WR FRPSHQVDWH DQ LPE

R\ VDGQHVV ZDUP FROHGDGB\LQLDKARUOG FRPSRVHG RI
RSSRVLWHVY RU WR EH PRUH SUHFLVH{ FRPS®HIRIPGIWIRDGS R
ZKHQ ZH NQRZ KRW ,I WKHUH ZHUH QR ZDUP ZH ZRXOG RQ
WHPSHUDWXUH WKHQ WKH QRWLRQ RQRWRBH U] VKSIGIHZ RORC
ZRXOG \RX H[SODLQ WKH QRWLRQ RI FRORU WR D ERUQ EOL
6R WR JUDVS WKH IXOO SRWHQWLDO RI D QRWLRQ ZH QHHC
VLIJQLILFDQW GLVWDQFH ,W LV ZLWKLQ ZKDW ZAKDWHVQRW
P\ XQGHUVWDRRL@®RRRU \LQ \DQJ
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7KH FRPSOHPHQWDU\ FRORUV HDFK RFFXS\LQJ KDOI R
FLUFOHV RI WKH RSSRVLWH FRORU UHSUHVHQW WKH PDQLII
RWKHU

W LV LQ WKH PLGVW RI GDUNQHVV WKDW ZH FDQ VHH R
WKDW ZH LGHQWLI\ D EODFN DUHD WKDW GRHV QRW UHIOHF
WKHUH WR UHPLQG XV WKDW HYHU\WKLQJ KYHIHY® WRRPSO
JUHDWHVW \BKINGSB LS/WVKMASHH D VLWXDWLRQ D WKLQJ LV Qt
RU FRPSOHWHCLVZKIPEROL]HY WKDW WKH DEVROXWH RU SH!
ZRUOG

7KH VKDGRZ KDV VSUHDG WKURXJKRXW WKH ZRUOG LW
LV WKH LQWHUHVW UDWH ORDQ DQG LWV ILQDQFLDO DQG P
ZKROH ,W PDNHV PRUH DQG PRUH LQMXVW L7ZKHW HPLVHULHYV
PDQLIHVWDWHRWY RDNH KXPDQV DZDUKHRU HSIRERKHRDNH V
WKHP 2%H PRUH WKH 6KDGRZ DGYDQFHV WKH PRUH QXPHUR
XS WR WKHLU GHHS QDWXUH RI FRPSDVVLRQ DRQHUBRW RI G
WKXV D QHFHVVDU\ HYLO IRU RXU JUHDWHVW JRRG OXFK J
ZHUH QR HYLO LQ EHHRRBV XL DIQ/BWQ WKH HQG DW D KLJIKF
XQGHUVWDQGLQJ RXU WRUPHQ\URAHQW DN EHQHIDWWRW W
KLP H FDQ WKHQ IUHH KLP IURP KLV UROH DV WRUPHQWRU I
PXVW PDNH KLP XQGHUVWDQG WKDW LW LV QR @RQRROMU QHF
URGRI PDNH KLV RU KHW IEMO@RZ\VXDLQIXO IRU WKH FRQVFLR
DZDNHQ@HKE YLFWLP GRHV QRW QHHIGWB FOXYIH KW KWK W RRH Z L
FRPH ZKHQ FRQVFLRXVQHVV DZDNHQV DQG UHPRUVH DQG S
7KHVH FDQ RQO\ EH DOOHYHOWW® HE\Y UF\S DR UALHQFIRPHY DZDU |
KHU OLJKW DQG XQIROGV LW DOO DURXN®E @& B HNRQHVNQIHW V |
UHYHDOHG FRQVFLRXVQHVV FDQ DULVH

21 FRXUVH WKLV LV QRW LPPHGLDWH DQG LW FDQ WDN
XQGHUVWDQG DQG OLYW LW R/IXWFHEG V\Q XYOKH SDLQ ZH HQGXU
WKDW ZH DZDNHQ WR WKH LGHD WKDW ZH DUH EHKDYLQJ W
<RX UHDS ZKDW'RRXWRZR ZKDW \RX GRQ W ZDRWWR BHKIBRQ
JROGHQ7KMOHPSOHVW DQG PRVW LPPHGLDWH VROXWLRQ L\
H[SHULHQFHV VKRZ WKDW WKLV LV UD U HM “DQQAKUXFIMLY H |
DQ H\H IRU DQ H\H DQG WKH ZRUOG ZLOO HQG XS EOLQG
GXULQJ D FRQIOLFW DQG QRW DOZD\V LQ D SRVLWLRQ WR J
UHFHLYHG (VFDODWLRQ LV WKHKAROIWHIDXWORE RQ® BERORV
RQFH D EDODQFH RI SRZHU KDKLEHHQWKHVDEDYRRHE&®U WKH
$QG HDFK VLGH WKLIQH V. QMWVLY @ WRWPHQWRU LV VWUHQJW }
7KH RWKHU VROXWERQW FCRU HLEVYW JODQFH ZKHQ RQH LV D
XQGHUVWDQG WKDW WKH DFW FRPPLWWHG E\ WKH WRUPHQ
GHHSHVW TKHWKILFHVLP FRPHVY WR ZRQGHU KRZ VXFK FUXHOMW
SHUVRKH YLFWLP FRPHV WR VD\ , P QRW OLNH WKDW GHHS
FUXHO DFWV , GRQ W ZDTKE WRQYHW MY QX W MR/ GIHEIOR\ WUH |
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JRRGQHVV DQG ULFKQHVV RI VRXO WR ILQG VROXWLRQV WR
KLV PLVWDRXVW EHDU LQ PLQG WKDAMWRQRPFGDWKH ZLOO VX
W LV D ZRUN RQ RXUWHQWHYG MDORGIHEWHKORS WKH DELOL\
XQGHUVWDQG ZKDW KXUWV XV DQG KRZ DQRKMLKHIUPSBUNMRQ
IRUPDOL]LQJ D SULQFLSOH RI LPSURSHU EHKDYLRU DQG KL.
ZKDW WKH WRUPHQWRU GRHV %XW WKH IDFW RI KDYLQJ LG
LQDSSURSULDWH WR RQH V PRUDOLW\ DOORZV RQH WR OLQ
E\ RQHVHOI WKDW DOVR IDOO XQGHU WKLV WQIVSEBRS@LDW |
WR UHFRJQL]JH RQH V PLVWDNH7RB & MFKALLVP FIDOD. &/ NOHH @/ MPR
XQGHUVWDQG WKDW KH RU VKH ZDV DW ILUVW D WRUPHQWF
WR FKDQJH %XW LI WKHUH KDV EHHQ DQ HVFDOPX\LW QVRI Y
JHW WKLV7R X\WDLIEH WKH H[DPSOH RI WKH WHPSHUDWXUH LI
WKH VROXWLRQ LV WR EULQJ EDFN VRPH FROG LQ RUGHU W
SOHDVDQW ,I LW LV YHU\ KRW \RX QHHG D ORW RI FROG W
, GUDZ DWWHQWLRQ WR WKH IDFW WKDW , DP WDONLQJ
WKDW WKLV LV WKH VI\VWHPDWLF ZDWWRQMNHW & DAL WIR PH) DHIR
ZDQW WR EH RQ WKH GDUN VLGH DQG7WHKHH UK BRRY RIUWZDE ¢
VROXWKRQ@RDO LV QRW WR PDNH WKEX®DWR GIRDW G L QDLS/S HD
VHOI GHIHQVH UHDFWLRQ FDQ SXW ODPLWYVRONBE D IVUBO V'
WKH VROXWLRQ OLHV LQ XQGHUVWDQGLQJ GXDOLW\ DFFHS
ZKHUH \RX VWDQG DQG GRLQJ ZKDW LV QHFHVVDU\ WR UHSI
RWKHUV WKH RSSRUWXQLW\ WR GR WKH VDPH
7KH ULJKW FRQGLWLRQM HDYUGHHRHEHDKH®HVQKRI LV VXSHL
YLFWLP DQG EHOLHYHV KH LV GRLDKHVERR W KU QIRIRAEG RV C
LV WKHQ XQORFNHG DQG WKH YLFWLP FDQ KRSH WR RSHQ L
H[SHULHQFHG WKLV ZRUN Rl RSHQLQJ FRQVFLRXVQHVV RQ |
ZKDW WHOGRHU LV IHHOLQJ DQG EULDKLKLEHUR RS H R R EPWHA
DFFHSWV WREED WKLV IHHOLQJ RI MXEE KU RPDLQ\L MMWKDW WHC
NQRZV WKDW LW FRUUHVSRQGY WR D TXHVW WR GR ZHOO -
WKDW KLV SRVLWLRQ LV QRW WR UHVSHFW WKH JROGHQ UX
DQG LV SDUDGR[LFDO ZLWK WKH MXVWLILFDWLRQ RI KLV DV
+H ZKR KDV HQGXUHG KDV KDG WKH KXPLOLW\ QRW WR LPS]
KDV QRW YLRODWHG WKH JROGHQ UXOH +XPIRHW\DRADW HEMH F
FDQ WKHQ UHVXPH LWV SDWK WRZDUGV LPSURYHPHQW WR:
WR SDVV WR KXPLOLW\ DQG QRW EHOLHYH RQHVHOI WR EH
/HW V QRZ ORRN DW VRPH H[DPSOHV WR EHWWHU XQGH
RWKHUV DWWDFNHGH.EHUH @ ROGHWR SURWHFW WKH /LE\L
KDV QRZ ZLWKGUDZQ IURP /LE\D IRU \HDUV %XW WKLV LV
RILFLDO ZHEVLWH RI WKH JUHRIPK OYQLVWU\ Rl )RUHLJQ
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6HFXULW\ FRQGIUNLISROQVY UM INLRIY DUH GHWHULRUDWLQJ OLC
DLU VWULNHYVY DUW XWQGHBRDOHG WKDW WKH /LE\DQ WHUULYV
GLVFRXUDJHG

3DWULFN OEHNR LQ KLV ERRN 2EMH F WM W DKEDKD LIP S\R H &/®1\G D\
DUPHG WHUURULVW JURXSV WRKBEWKNDFHN WHLHHEX OWQ D WR 2 H
VXFK DV DUVHQDOV RI DPPXQLWLRQ )UDQFH WKHQ ZHQW E
SUHYHQW *DGGDIL WKIHM RPEXVQ QHDIGHBHDQV WR:IGBIWHQG K
FDQ ZH VHH WRGRULVW JURMFNHDQY®WHMKULYLQJ LQ /LE\D
SRZHU LV WU\LQJ WR GHIHQG LWVHOI ZLWK DIKWH REBPWYV DV
DQG , LQYLWH DV PDQ\ SHRSOH BPRZSWXDME Q/H W RP\S 8 MWH QW
WKH REMHFWLYH RI SURWHFWLQJ WKH /LE\DQ SHRSOH KDG
WKH UHSUHVHQWDWLYH RI WKH FRXQWU\ ZDV VDYDJHO\ PXL
LPSDFW RQ KLV VXSSRUWHUV" 0DQ\ /LE\DQV ORVW WKHLU K
D EURWWHIRXOG VHHP ORJLFDO WR PH WKDW WKH PDMRULW
YLFWLPL]HG DQG VHH J)UDQFH:RDPWKKRYOGHFXW LYREWWUP FR
ZDQWV MXVWLFH WR EH GRQH , DJUHH EXW7EKKR LV JRLQJ
EDODQFH RI SRZHU LV QRW IRU W K#R B RFHRQXW G QV KLHE YOL FW DR
UHDFW" +RZ VKRXOG WKH\ PDNH J)UDQFH XI®IGHGY\WD® @& ZK\D
ORJLFDO WKDW VRPH ZDQW WR PDNH )UDQFH SD\" ,V WKHUF
RI FDUU\LQJ RXW D WHUURKHINM DWW PO Q QRY\D @F HEE\DQV
ULVN WKDW VRPH RI WKHP ZLOO DFW" , KRSH WKDW WKH )U
QRW WDNLQJ UHYHQJH RQ XV <HWN\ 2M KK B VGV IWKFUHUR X V'V W
DWWDFNV LQ JUDQFH VLQFH RXU DWWDFN RQ /LE\D +DV WK
KRVWLOH DWWLWXGH WRZDUGYV FHUWDLQ FRXQWULHV" , FD
H DUH YHU\ KRVWLOH WR WKH SRLQW RI VHQGLQJ PLVVLO
XQIRUWXQDWHO\ PRUH VXVSLFLRXV WRZDUGV O0XVOLPV )UL
RWKHU FRXQWULHV E\ XVLQJ IRUFH ,VQ W WKLV DQ DWWLW
$UH /LE\D RU 6\ULD GHPRQVWUDWLQJ DJJUHVVLYHQHVYV
WKLV H[DPSOH WKDW HYHU\RQH XQGHUVWDQGYV WKDW VWUL
DQG PDNHV WKH VLWXDWLRQ ZRUVH 1RQHWKHOHVV )UDQF
DPHQGV LQ RUGHU WR GR MXVWLFH WR /LE\D ,| WKH JUHQF
IRUFHV WKDW KDYH RSHQO\ SRXUHG RXW RQ /LE\D DUH DOV
VLOHQWIQFH ZLOO EH DEOH WR VROYH PHQMEBGRERHPYV DQC
VLWXDWLRQ LV QRW UHFHQW VHH ZKDW *DQGKL VDLG , El
EORRGVKHG DOO WKH ZLFNHGQHV VHNY@/GL D OJH WRKUHWG DB HW R/
FRORVVDO VFDOH WKH ZKROH RI KXPDQLW\ LV DGYDQFLQJ
EHWWHU DJH ,QGHHG RQH GD\ ZH ZLOO FRPH WR XQGHUV!
RWKHUV LQ OLHV DQG EUXWDOLW\ KD V7RRVPRLIMD B §HIULHRD
SURJUHVV %XW ZH UH QRW WKHUH \HW DW OHBWW LQ )UDC
/JHW V PRYH RQ WR DQ H[DPSOH RQ WKH VFDOH RI DQ LQGLY
WROG E\ WKH IDPRXV DQGWRORWHA ZQLMWIHUQ@RYHO /HV OLV
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GHVFULEHV WKH IUHQFK VRFI${QW\ ZHRFQGHUWRVDQG WKH WL\
VRFLHSMRSOH GR QRW HDW HQRXJK FKLOGUHQ ZRUN ZRUN
UXWKOHVV DQG SHUIHFWLEOH D FKDUDFWHU VHOOV KHU E
ZH IROORZ WKH MRBOMHDRI ZKRQFRPHV RXW RI  \HDUV RI I
KDYLQJ VWROHQ EUHDG “MRLMHBMHAWIBE LED\HYHU\RQH EHFL
VWDWXV DV D IRUPHU FIREYVRWRS +RREVHIBRY G\A OWRGRLQJ
DQG D PHDO %XW DIWHU HDWLQJ KH UXQV DZD\ DQG VWHD
E\ WKH 3ROLFH LQ IURQW Rl WKH ELVKRS WKH ODWWHU UH
IRUJLYHV KLP DQG WHWWHGLKNVPKWKHQILRYHUZDUH VDYLQJ |
SHUPDQHQW UHWXUQ WR MDLO +H DOVR JDYH KLP WZR FKC
DGRSW D YLUWXR>OMODI® LM V& HQ WUDQVILIXUHG ,Q D VW
VSLULWXDO PLVHU\ KH GLVFRYHUV WKH QRELOIWRPRI VRXO
WKHQ RQ RQH GLVFRYHUV WKURXJKRXW WKH QRYHO D PDQ
JHQHURVLW)\ IDFLQJ WULEXODWLRQV RIWHQ JLYLQJ DQG VF
KXPDQLW\ LQ WKH PLGVWKRIRKYRDQKEEWRMRYXIR ZDQWV WR
VKRZ WKDW ZLFNHGQHVV LV VXVWDLQHGEGS MKWMMUWK® RU \
UHGHPSWLRQ WKH UHVROXWLRQ WKH H[LW IURP WKLV VWI
VRXO ZKLFK FDQ RQO\ WDNH SODFH WKDQNV WR DIQHQOLJK
WKH RSSRVLWH RANHEOMHVY DQG SXQLVKPHQW

W LV LPSRUWDQW WR XQGHUVWDQG WKDW WKH QRWLR
DQG HYLO RU VKDGRREMD®DOGAMRKM H: LW LQ QRWLRQV VXFK I
SRVLWLYH DQG D QHJDWLYH VBRI # QEF X YHDRIVRXRRQRIFLHW\ D
LQGLYLGXDOV ORRRQSUVHFLNBG\QHUJ\ WKDW SRZHUV WKH H
VRFLAMLY HQHUJ\ LV VR SRZHUIXO EHFDXVH VRPH SHRSOH
DUH LQ GHVSHUDWD QWK RGLMRY.:HUW\ DUH WKH/RIGQR SROD
DJR 5XVNLQ LQ (QJODQG GXUL@WWIHK HD D MWK FEIHEXN®GI\QJ FD S
ZURWH

7KH VWUHQJWK RI WKH JXLQHD >PRQH\ LQ (QJODQG@

GHSHQGV HQWLUHO\ RQ WKH DEVHQFH RI D JXLQHD LQ

7KH DUW RI EHFRPLQJ ULFK LQ WKH RUGLQDU\ PHUFD(

LV WKHUHIRUH WKH DUW RI NHHSLQJ \RXU QHLJKERU L
2QH FDQ DGG WKDW WKH LOQWHUHVW ORDQ HQVXUHV WKH S
ZHDOWK SUHYHQWLQJ D UHEDODQFLQJ DQG PDNLQJ SRYHU

7KH FRQFHSW RI GXDOLW\ KHOSV WR XQGHUVWDQG WKI
VXEWOH WKDQ D VLPSOH FODVVLILFDWLRQ EHWZHHQ ULJKW
LV QHFHVVDU\ WR KDYH WKH FRPSOHPHQWDU\ QRWLRQ LQ F
ZRUGY RQH FDQQRW VD\ WKDW D J&IYWHIU @RO/OL R R DLWH JR[FS® B
\RX DERXW RROKUFRXOG QHYHUWKHOHVYV VD\ WKDW XVXU\ LV
WKDW LW LV YHU\ VHOILVK DQG LWV ODUJH VFDOH GHSOR\F
WKLQN XVXU\ DOVR HKDNVS RWLKOLW B GIORZHG XV WR H[SHULP}
RSHUDWH RQ D ODUJH VFDOH RR®H IJ K P URMDIOL BYKHN H Q F \
LQWHUHVWLQJ SRVVLELOLW LMW NRRI HPWRIDGL FLDAVQ R JO RRY H U WD
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VLQFH LW FDQ EH PDGH RQ GHPDQG ORQH\OHQGHUV KDYH ¢
PRQLWRU LQIODWLRQ DQG WKH P RQKM/DILCRD EVHWHIUQ ¥V H F
RUGHU QRW WR MHRSDUGL]H WKH V\VWHP LI VRAMHPRQH\ LV
WRROV PDNH LW SRVVLEOH WR EH LQIRUPHG DV VRRQ DV S|
PRQH\ UHGXFWLRQ ORQHAKI\F O RNDHH HFQIQUKDYH LQ DQ XQOLP
EXW RQH PXVW KDYH WKH ZLVGRP WR XVH LW FRUUHFWO\ V
QRW VHHP WR PH WKDW WKLV VWDJH KDV EHHQ UHDFKHG E!
1RZKHOKHUHIRUH OHW XV QRW EH WRR HDJHU WR GHVWUR)
SODFH ,W FRXOG EH UHSODFHG E\ VRPHWKLQJ ZRUVH

W ZRXOG EH PXFK PRUH UHDVRQDEOH ILUVW WR DFTXL
HVWDEOLVKLQJ SHDFKLVRIRK®® DD R KDYH WKH DGYDQWDJ
PRVW KDUPPYOVHRI WKH FXUUHQW V\VWHP EDVHG RQ XVXU\

$QRWKIHEW IRI P\RUH VXEMHFWLYH LV LWV WUHQG WR V
WKDW EULQJV JUDWXLW\ DQG IUHHGRP WR WKH PDVVHV ,W
XVXUHU WKDW KH ZLOO LQYHVW LQ RUGHU WR VWLIOH WKH
WKLQN WKDW WKH FRQILVFDWLRQ RI FHUWDLIHMMHFKRRORJ
KXPDQLW\

7R XQGHUVWDQG , ZLOO WHOO \RX WHKNWRWRU\ RI WKH |
6FKDXEHWHKHW PDVWHUOKRNZADAMHEDV D IRUHVW UDQJHU DW W
WKH WZHQWLHWK FHQW XU $ X QWURKQW 7D/ IBQ HW\RQRWHG D
ZKHUH WKHUH ZHUH ZRRGV RI JUHDW YDOXH N¥YHWE R@G DQC
WKH\ GLG JQRWVIO RBRGY ZHUH WKHUHIRUHIHFWOWKFWBG DLW/
RI WLPH E\ PHQ DQG DQLPDOV 1R RQH FRXOG ILQG D VROX\
HDVL7HKBHW KHOLFRSWHU GLG Q&R WRH[SNWLBW RQK DOW VOLDPXHD F K H (¢
VROXWLRQVLWROWSIQWGICHAVRU 6 FKDXERIREMHUYHG QDWXUH Z
DGPLUDWLRQ KDG QRWLFHG WKDW FHUWDLQ ZDWHU PRYHP
SULQFLSOH LQ FDQDOV WR WUDQVSRUW ZRRG WKDW ZDV QfF
+LV LQYHQWLRQ ZDV LASNOWHRPH 6@ AKX EXWHY ZDV KRUULILHC
IRUHVW ZDV VRRQ FRPSOHWHO\ UD]HG WIRF MHKQHF Y RRXKQ & EHF
LOQYHQWLRQ +LVZWHFK®RGRJIMN[WUDFWLRQ DOPRVW IUHH G|
KHULWDJH RI KLV UHJLRQ

7KXV PDQ\ SHRSOH KDYH ZRUNHG DQG DUH ZRUNLQJ W
WKH VHUYLFH RIVISXFRQDW\ LQ W K H% X WOWSKRIIVHQMHWUH \WVWLIOH
XVXULRXV SHEHWUU \RX WR WKH LTKUHWWLBRWLLHR @ \L-@® RHKWH )R V
*DPEOMKHUH \RX ZLOO ILQG H[DPSOHV DQG DOVR DQ HPSKD\

: HOO GHVSLWH WKLV , ZRQGHU ZKDW RXU SODQHW ZR
, P VXUH PDQ\ SHRSOH ZRXOG X¥BI\EW IR ZRRXNOHG @ R\D KD YH D
PRUH IRUHVWY RQ (DUWK 0DQ\ PLQLQJ UHVRXUFHV ZRXOG
HFRORJLFDO HDZYRXIOGIY KHDW RXU EXLOGLQJV ZLWKRXW LQV.
ZH GR QRW \HW KDYH WKH ZLVGRP WR H[SORLW D PDMRU Ut
$QG XVXU\ KDV VDYHG XV IURP WKLV SLWIDOO %H DZDUH R
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/JHW V QRZ VHH QRZ KRZ WKH XQGHUVWDQGLQJ RI GXDO
JHQHUDOL]HG SUREOHP RI RXU ZRUOG ZH DUH LQ WKH UHL
&XQQLQJ DQG WHFKQRORJ\ KDYH EHHQ HPSOR\HG LQ WKH V
RYHU DQRWKHU DQG RI KXPDQV RYHU DQLPDOV SODQWV D¢
WHFKQRORJ\ DUH PDQLIHVWDOWLRRXY R IVIWVEH G OWIHWYFHWV R
QRW ZKDW ZLOO UHEDODQFH DQG VDYH RXU ZRUOG ,W LV C
FRPSOHPHQWDU\ YDOXH WKDW FDQ FRPBSHWODW RW HQI\R H ONDKH H-

7KH DQVZHU LV 8QFRQRBUWYIRQFDWKRXW UHWXUQ WR IRL
WKH RWKHU DV D EURWKHU LV DQWDJRQLVWLF ZLWK GRPLQ
LWV LQWHOOLJHQFH ZLWK /RYH [WHZAROGDGKDYHXDW VZ D0 Q HEH
XQGHUVWRRG DQG DSSOLHG E\ DOO %XW WRGD\ WKRVH ZK
KDYH QRW \HW DW WIOH\QHGI GLW)CRPULRU EXW GR QRW VHH W
XV WR WKH DE\VV 0DQ\ DUH LQFDSDEOH RI FRPSDVVLRQ DC
EHJLQQLQJ RI WKHLU GHYHORSPHQW +XPDQLW\ PD\ VHHP V
EHFDXVH RI LWVZXHBK IDMIORIM LW WR EH PDQLSXODWHG

%XW WKHUH FRPHV D PRPHQW ZKHQ WKH KXPDQ EHLQJ
LQLTXAWKXHOW\ RU QRELOLW\ RI VRXO WKDQNV WR KLV KHD!

,Q RUGHU WR UHEDODQFH ZH QHHG D JUHDW VROLGDUI
VPDOBUWW RI IUDWWURUWRDKRHYBIQWW WROLGDULW\ WKHUH ZL
JUHDWHURWWHUMITXLUHG IURP WKRVH ZKR UHEDODQFH ,I Wi
WKHUH ZLOO EH QR EDODQFH

%\ QRZ \RX VKRXOG EH D ZDLUFEK GWKIDHW BEHY FUKLHE KBGE ILQ WKH S
FKDSWHUV DUH DOVR RSSRUWXQLVSIQHEVY WRKD W KB ® JEHRDQRWS K
HYLO ZLWK HYLO ,I \RX ZLVK WR FKDQJH ZKDW LV ZURQJ LC
\RXU SHUFHSWLRQ Rl WKLV ZRUOG 2QFH \RX XQGHUVWDQG
RUIGEXOWLHV \RX ZLOO NQRZ ZKHWKHU LW LV DSSURSULD\
FDQ EH FKDQJHG DQG \RX ZLOO ILQG RXW ZKDW WR GR ,I \
WKLQN IRU D IHZ PRPHQWY DERXW ZKDW LW LV UHDVRQDEO
+HUH LV DQ H[SODQDWRU\ H[DPSOH RI| D SAWRBR/MO E\ 2
ZKR PDVWHUHG GXDOLW\ SHUIHFWO\
2QH HUHFWV VWDWXHV WR PHQ DQG ZRPHQ ZKR DUH F
%HFDXVH WKH\ VDYHG WKH KRPHODQG RU GLVFRYHUHC
ZHUH JUHDW SRHWV JUHDW SKLORVRSKHUV HWF WK
$QG ZH DUH ULJKW RI FRXUVH , DP QRW VD\LQJ WKDW
JORURZHYHWKLQN WKDW WKRVH WR ZKRP ZH VKRXOG |
VWDWXHV DUH RXU HQHPLHV  %XW \HV WKH\ DUH RXL
WKHP ZH DUH REOLJHG WR EHFRPH PRUH YLJLODQW F
<RX WKLQN LW V ORW VHIUXBNWRXW ZKDW \RX ZDQW EX
DERXW LW D OLWWOH RIWHQ RXU IULHQGV SXW XV WR
DURX<CRX OO0 YoDXW WKDW V DZIXO WKH\ UH JRLQJ WR GiI
KDYH D KLJK LGHDO DQG D VLQFHUH GHVLUH WR PRYH
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NQRZOHGJH DQG WKH VWUHQJWK WR XVH HYHU\ REVWL
\RXU ZDKHVH REVWDFOHYV ZLOO EH OLNH VWHSV WKDW
KLIJIKHU DQG KLJKHU
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&KDSWU  7KH$S@URY R \WH &DYH

+HUH LV D VPDOO V\QWKHVLV RI WKH SUHYLRXV FKDSW
REVEXUDQWLVP DQG WKH SDWK KMD NH @ HUND®VRW BV RIXW WG
RQO\ EH GRQH LQ FRIQNW FIRRQWFLIRXW QHVYV RI D SUREOHP WKI
WKDW ZH GR QRW FXUH HYLO ZLWK HYLO EXW LQ /RYH

7KH QH[W VWHS LV WKH VROXWLRQ %XW DUH WKH FRQ\
HYHQ WR DFFHSW LW LI$WAVWMKHIWYRE WIR6WRHBPWHY DQG 30C
QRYR H[SODLQ WKLV 30DWR UHSRUWV WKH V\PEROLF VWRU
H[SODLQ WKH LOOXVLRQ LQ ZKLFK PHQ ILQG WKHPVHOYHV [
DFFHSW DQRWKHU LQWHUSUHWDWLRQ Rl WKHLU ZRUOG ,W
WR UHDG WKLAKDPKOHVRURW YHU\ ORQJ EXW ZKLFK DOORZV
FODLUYR\DQFH KLV SHGDJRJLFDO <XRR QHQW\G DR K HW RUKIDV
DUH OLNH VODYHV FKDLQHG LQ D FDYH DQG WKDW SXSSHWI
KHOS RI SURMHFWKIHE DKBIGRKIDLQHG VR WKDW WKH\ FDQQRW
SXSSHWHHUV ,I D PDQ PDQDJHV WR HVFDSH DQG SHUVHYH!
GHVSLWH WKH GD]]OH DQG IHDU Rl WKH XQNQRZH)Z RB&XLOO
WKHUHIRUH GHVWDELOL]JLQJ %XW ZLWK SUDFWLFH KH GLV
WKH ZRUOG LQ WKH RSHQ DLU DQG LQ WKH VXQOLJKW KH C
DQG QRW WKHLU VKDGRZV +LV FRPSDVVLRQ IRU RWKHU PH
GDUNQHVV RI WKH FDYH WR KHOS WKHP %XW BRFUDWHV VS
EHFDXVH LW FDXVHV JUHDW SV\FKRORJLFDO LQVHFXULW\ IF
IDU DV WR PXUGHU KLP

'KDW WKH ZLVH PDQ WHOOV WKHP LV VLPSO\ LQFRPSUH
WKHPQG WKLV LV SUHFLVHO\ ZKDW KDSSHQHG WR 6RFUDWH"
VHQWHQFHG WR GHDWK IRU FRUUXSWLRQ RI VSLULWYV

, WKLQN WKDW DW WKH SUHVHQW WLPH IHZ SHRSOH Z
WR WKH SUREOHPVY GHVFULEHG LQ WKH SUHYLRXV FKDSWH L
NLOOLQJ RI WKH SKLORVRSKHU FDUU\LQJ WKH VROXWLRQ [
ODXJK DW WKH SURBKRVQE [WROWWERY WKHUHIRUH WR XQGH
DOUHDG\ D ZD\ WR JR WR UHDOL]H WKDW ZH DUH LQ D ZRUQC
WKH ZRUOG EHOLHYHV IRU VRPH LV EDVHG RQO\ RQ EHOLHI
7KH QH[W VWHS LV WKHUHIRUH WR SURYLGH WKH PHDQV WF
NQRZOHGJH DQG DFKLHYHPHQWY DQG WR EH DEOH WR DFFF
IRU D EHWWHU IXWXUH ,Q WKH ODQJXDJH RI 6RFUDWHV Wtk
NHHS SHRSOH LQ PHQWDO VODYHU\
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(YHU\WKLQJ LV EDVHG RQ RXU DVVHVVPHQW RI ZKDW Z}
HYHU\WKLQJ ZH FRQVLGHU WUXHBQG/ W& WWHKE UFTHW W® LDQWHAHHWW
IRUP WKH IUDPHZRUN IRU RXU H[SHULHQFHV DQG RXU HYRO
HQYLURQPHQW RXU XQLYHUVH )RU H[DPSOH LI, EHOLHYH
WKHUH DUH D ORW RI WKLQJV , GRQ W GR WKHUH DUH D OF
GRQ W HDW D ORW RI WXE&QJWRBRRQOWM WRXWK WR SUHYHQV
JRLQJ WR D SODFH DOO KH KDV WR GR LV VD\ WKDW WKHU'}
LV WKHUHIRUH OLPLWHG WR VDQLWL]HG SODFHV , DP DIUD
SURWHFW$OG/NOQFH P\ LPPXQH VI\VWHP LV QRW VWLPXODW}F
WKH VOLJKWHVW GHYLDWLRQ ZKLFK FRPIRUWYV PH LQ P\ FH
WKLV FHUWPLWWNQ IDFHG ZLWK D PDMRU GLOHPPD HLWKH!I
LI WKH\ DUH ZURQJ RU , UHFRJQL]H WKDW HYHU\WKLQJ , VI
XVHOHVV RU HYHQKBURNPNHY D SURIRXQG GLVFRPIRUW |,
EHWZHHQ EHLQJ DWWDFNHA RS KEHQRB HDER/XWLE FDOOHG FRJ
GLVVROQP@EMVKH QDWXUDO UHDFWLRQ LV WR DYRLG LW 2U
FRQIURQWHG ZLWK LW HYHQ LI LW PHDQV NLOOLQJ 6RFUDYV
UHRUP RQH V FHUWDLQW)\ LQ RSSRX¥WWIRQW\RRNEKRFN. Q@ QH N,
RQH V FHUWDLQW\

7KDW V ZW\V QRW HQRXJK WR DVN IRU D VROXWLRQ \R:
WR EH DEOH WR DFFHSWLWRSHUMWXRLQODWILHZQ LV DV LPSRUWDQ
7KH SDWK LV DV LPSRUWD QWHDYRW & HD G B VWWK.I) PWDRY DUH
LQVHSDUDEOH

<RX PD\ H[SHULHQFH WKLV FRJQLWLYH GLVVRQDQFH LQ

6R OHW V ORRN DW KRZ ZH HVWDEOLVK ZKDWH.V WUXH
FRQVLGHU VRPHWKLQJ WR EH WUXH LI WKH HYLGHQFH ZH E
WUXH )YRU H[DPSOH D WDEOH LV KRULJRQWDO EHFDXVH WK
LQGLFDMMVZHWWFRQVLGHU WKH VSLULW OHYHO WR EH HYLGF
IROORZLQJ SUREOHP KRZ GLG ZH GHFLGH WKDW WKHVH SU
LW LV WKDW ZH WUXVW WKH PDQXIDFWXUHU RU WKH PHUFK
KDYH LQKHULWHG WKH NQRZOHGJH RI WKH WUXWKIXOQHVV
RXU HQYLURQPHQW WKHVH EHLQJ VKIOIS\HELP\SRX W 5 ILOHHG- AR
WUXVW ZH KDYH LQ RXU SUHGHFHVVRUV DRGVWRH V\VWHP V
H[SODLQHG LQ WKH IDERHRRIHWKH ORQNH\

$ FRPPXQLW\ RI DERXW WZHQW\ PRQNH\V DUH LVRODWH
ODGGHU ZLWK D ED QVQDVRRQ WRRRHLAMRQNH\ VWDUWYV FOLP
WKH RWKHUV DUH JLYHKHDPRROE\VKREHUHIRUH VWDUW YLR
DQ\ PRQNH\ ZDQWLQJ WR BRAFHYV W RKH \@DRHG HIJ PRQNH\ LV U
D QHZ PRQNH\ ZKR KDV QRW DWWHQGHG WKH FROG VKRZHU
ZLOO WU\ WR FO IERXEN W.IRIP HOBUIBMGHHUOORZ PRQNH\V YLROHQWO
DQG SXVK KLPKBRDD VHFRQG PRQNH\ LV UHSODFHG DJDLQ +
DOO WKH RWKHU PRQNH\V LQFOXGLQJ WKH RQH ZKR GRHV (
WKH ODBGEBHIKHQRPHQRQ LV UHSHDWHG XQWLO BOKWRH PR
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VHH WKDW WKH PRQNH\V SUHYHQW DOO WKH RWKHUV IURP
NQRZLQJ7EKYW PRVW Rl ZKDW ZH WDNH IRU FHUWDLQ RU WU >
ZKLFK ZH KDYH QR LGKHD\RR WHKRHP RWHYROXWLRQDU\ PLQGV |
FUXVDGH DJDLQVW EHOLHIV$WEHXLRRFMVREH PREWXRIGRSHUD'
EDVHG DOPRVW H[FOXVLYHO\ RQ LQKHULWHG FHUWDLQWLH
VHH DEVXUG FHKMWDGBW RWMHU WKH ODVW IHZ FHRBWWULHV F
VLQFH WKH 5HQDLVVDQFH SHULRG KDV EHHQ WR ILQG UXO!
FRQWUROOHG E\ LQKHKLGWH ¥HDWBILW WXWWKRXJIJKW DERXV
FRQFHSWV DQG PHWKRGV WR FKDOOHQJH FHUWDLQWLHV DC
FHUWDZRWMLHQLWLDWLYH KDV §68E8Q/ RPB &KIDE N/ PIRKQ AN H G
FRQYLQFLQJ UHVXOWV )RU H[DPSOH WKH SUHGLFWLRQ RI
6FLHQFH EDVHG WHFKQRORJLHV KDYH EURXJKW DERXW WUL
HYHU\RQH KDY XAHHRPH WUXWK VHHNHUV KDYH GHILQHG SU
WKHPVHOYHV QRW E\ LQKHULWDQFH RI7KHW\M D WQ YW KW K R
NQRZOHGJH FRXOG EH YHUI$IQB G B\KDD/G\ BRI WHR WKH FRQ
WKDW LI ZH DSSO\ WKH VFLHQWLILF PHWKRG ZH KDYH WKH
LQ WKNW WKHUH LV WKH FHUWDLQW\ WKDW ZKDW LV GRQH
YHU\ IHZ DUH VFLHQWLILF DQG WKHUHIRUH KDYH QRW FRQ
SURWRHRRDDPRQJ WKH IHZ ZKR GR LPSOHPHQW WKHVH SURYV
IRXQG DQ\7WHXWHKH YHU\ THZV KXPDWRWURWHFW LWVHOI U
LQKHULWHG FHUWDLQWLHY ZKLFK ZH FDQ FDOO EHOLHIV Kk
1DPHO\ WKDW WUXWK LV DFTXLUHG WKURXJK WKH VFLHQWL
WKDQ DQ LQKHULWHG EHOLHI 'ULYH RXW WKH7RDWXWDO DC
PDQLIHVWHG LQ FRPPRQ H[SUHVVLRQV VXFK DV WKLV LV W
KDV SURYHG LWWKHR BHWHWRQ GRHV QRW NQRZ ZKDW H[SHUL
FDUULHG RXW EXW LV FRQYLQFHG VLPSO\ RQ WKH EDVLV R
VFLHQWLILF DSSURDFK ZDV GHYHORSHG WR FRQYLQFH RQH
RWKHUV WR PDNH XS WKHLU RZQ RSLQLRQ 2QH FDQ VLPSO!
VWXGXW WKHUH FDQ EH PLVWDNHY 5HSHDWLQJ WKH H[SHL
SURWRFRO LQFUHDVHV FRQILGHQFH LQ WKH UHVXOW IRXQG
VNHSWLFDO RWKHUV PD\ ILQG FRQGLWLRQVKWNKDWL G QY P L
LV LQ IDFW VXEMHFWLYH )RU VRPH LW ZLOO EH QHFHVVDU
SURWRFRO WR LQWHJUDWH PHDVXUHPHQW LQFHUWLWXGH
IRU RWKHUV LW RQO\ QHHGV WR EH ORJLEDO

7KH PLVWDNH LV WR EHOLHYH WKDWUR@HK ED D 8 URYQHHU
QRWLRQ ZKHUHDV SURRI LV DQ HOHPHQW WKDW RQH EULQ.
LPSRVHV IURP WKH RXWVLGH D FHUWH QW F RQWHNRMDKEHOH LLC
LOOXWHIRMXGLFLDO LQVWLWXWLRQ VSHDNV ZHOO RI LQWLP
LV LQ WKH GHSWKV RI RQHVHOI WKDW RQH FDQ MXGJH WKH
HOHPHQWY EURXJKW LQ ZKLFK DUH FDOOHG SURRIV
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H KDYH WKXV VHHQ WKDW RXU XQLYHUVH LV EXLOW E\
FDQ RQO\ KDYH D WUXH IRXQGDWLRQ LI,Q KRN KHIH ZHDUWGNG R/
UHDOLW\ RI RXU H[WHULRU LV WKH UHIOHFWLRQ RI RXU LQ\

1RZ OHW V ORRN DW ZKDW ZH FDOO D UHOLJLRQ ,W LV
WKDW DOORZ XV WR XQGHUVWDQG WKH ZRUOG DQG WR OLY
XQGHUVWDQGLQJ (YHU\ JUHDW UHOLJLRQ KDV DW OHDVW F
OXKDPPDG =RUKPYMRUXV *UHDW ZRUVKLS LV RIWHQ D
SHRSOH EHFDXVH WKH\ OHIW D GHHS PDUN LQ WKH FRQVFLI
WLPHKLY WUDFH LV WKDW WKH ZLWQHVVHY DWWHQGHG H[FH
H[SODLQHG RU SURYRNHG E\ WKHVH SURSKHWY PDNLQJ LW
WKMHXWK 3URSKHWY DOVR KDYH WKKH JH [ 3/ORIQMDRAPLFR@M. PIVEL
DGYLFH JLYHQ E\ WKHVH SURSKHWY KDYH EHHQ WUDQVPLW
LQ WKH IRUP RI NQRZOHG JM XOWIG @ KWK/ WKW HWKWHR SKHW V
FDQQRW EH OLPLWHG WR NQRZOHGJH DQG ULWHV ,W LV OL
WR WKH IRRO ZKR VHHV RQO\ WKH ILQJHU RI WKH ZLVH PDQ
FRQFHSWV RU LGHDV QRW WR EH PLVWDNHTKBLW®Q IMWKHL\W P
QRW WKH PRRQ EXW LV XVHIXO WR ILQG LW 5HOLJLRXV ZU
LQIRUPDWLRQ WKKHH KDQEHUNKH DUP RI WKH ZLVH PDQ EXW L
NQRZ WKH PRRQ 2QH PXVW DOVR NHHS LQ PLQG WKDW WKH
SRLQW WR WKH PRRQ ,W PD\ EH D WRAIOAN\L QR UWHKCDHAD VDK \W HPOHH
ZKLFK WKH SURSKHWXWKREZWGVWHKHRQO\ YDOLG RQH LV HTXL)
RQO\ WKH ILQJHU RI WKH ZLVH PDQ LV FDOOHG WKH PRRQ
WKH KHDUW RI KLV UHOLJLRQ KDV JR @HVWRH VDKIH X<HH DRIW HRQ
YLROHWW@PSRVH WKH VXSHULRULW\ RI RXU UHOLJLRQ %X\
VHQVLWLYH WR D SURSKHW DQG WR WKH WH[WV WKDW WHO
IHHO WKH WUDQVFHQGHQFH RI WKLKLSHUMRID B Q® KR/ 2DV \
GLPLQLVK WKH YDOXH Rl DQRWKHU UHOLJLRQ

JHW XV QRZ ORRN DW VFLHQFH LW IROORZV WKH VDPH
H[SODQDWLRQV WKH\ ZDQW WKH WUXWK DQG WU\ WR XQGH
LWV ODZV 2WKHU SHRSOH DUH WKHQ VXEMXJDWHG E\ WKLV
VXFK DV KHDOLQJV SUHGLFWHRWQM HRW RV AFKIQR DRHIVW DUH
PHWKRG RU SURWRFROV DQG WK H7RB QIRSEXHO®D WU RIH RZIL B DXIM\
VFLHQFH DUH WKH FRUUHVSRQGHQFH RI WK WV D UG WWKR N W k
ZKR KDYH XQGHUVWRRG D OLWWOH EHWWHU WKDQ RWKHUYV
JHW D OLWW O RUKOWKY FHBUWKD JRKIHDYV LV WKH ILUVW SURSKHW
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&KDSWU  7KH @ MDY SUCQFISGN R VAHQFH

6RFLHW\ PDNHV HWHQVLYH XVH RI VRSKLVPV RU VFLHQWLI
WKDW ZKDW LW DVVHUWY LV WUXH O6RSKLVPV DUH DOVR DE
D EHOLHI E\ PDNLQJ LW VHHP WUXH 6FLHQWLILF UHOLJLRQ
DQG GHPDQGV VFLHQWLIL®WSUWRRD V+RVZR YWHHBH WKDW WKHVH S
QRWKLKLV GRHV QRW PHDQ WKDW VFLHQFH LV D EDG UHOLJ
D UHOLJLRQ OLMHUOQDBMKNRBH EDVLF SULQFLSOHV WR NHH
DUH SUHVHQWHG ZLWK VFLHQWLILF MXVWLILFDWLRQV

ILPLWLQJ SULQFLSOH QXPEHU SULQFLSOH RI WKH QXOOLV

2QH H[DPSOH LV QRW SURRI 1HLWKHU DUH D WKRXVDQ
, W LV DFFHSWHG WR D)\ DWKVCHVU W LWRRHRW\ D UHVXOW KDV EH
VWXGLHG DQG WKHUHIRUH SURYHQ ZKHQ LW LV UHSHDWDEC
+HUH LV D VFLHQWLILF GHPRQVWUDWLRQ WKDW PXOWLSOLF

[
, WHVWHG LW RQ SLJV FDUV DQG SDMDPDYV

, LQWHUYLHZHG D VDPSOH RI SHRSOH

, SHUIRUPHG WKH FDOFXODWHR QRO FRPQ&W HRIYHRIDGLLQJ V
UHVRXUFHYV

, Q Rl WKH FDVHV WKH DGGLWLRQ FRUUHVSRQGV WR WK
HVWDEOLVKHG E\ VWDWLVWLFLDQV ZKRVH GLSICRRD KDV EH
E\ D FRXWUR 0RO

6R , KDYH VFLHQWLILFDOO\ SURYHQ WKDW DGGLWLRQ LV HT
PXOWLSOLFDWLRQ 6R VRPH SHRSOH FDQ FRQYLQFH WKHPV
+RZHYHW LV QRW WUXH GHVSLWIGWKHLRDYOHWH[BPYO MAR S U
WKH IROORZLQJ SULQFLSOH

/JLPLWLQJ SULQFLSOHQQ®AEFRXQWHUHFDASWHWR YXRYH D W]
IDOVH

[
DQG UMUWHQW IURP 6R PXOWLSOLFDWLRQ LV QRW HTXDO

<HW PDQNQRW DOPRVW DOO VFLHQWLILF VWXGLHV DVVRFLI
WKHLU UHVXOW DGGLWLRQ LV HTXDO WR PXOWLSOLFDWLR

RI WKH FDVHV %XW LI RQO\ RQH FDVH FDQQRW EH H[SOL
SKHQRPHQRQ VWXGLHG LV QRW XQGHUVWRRG 6FLHQWLVW)\
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FRQFHUQLQJ WKH FRXQWHU H[DPSOH %XW $XWIKH@WHFW K H |
VFLHQFH VD\V WKDW WKH WKHRU\ LV ZURQJ LI WKHUH LV D

7KH VWXG\ FDQ PDNH VHQVH LI WKH IDLOHG H[DPSOHV DUH
FRQGLWLRQV IRU DSSO\LQJ WKH WKHRU\ ZHUH QRW PHW )R
KDYLQJ DQ DQWLGRWH WR D SRLSRDLWKDW ZRV R\E \EHDREG

EHFDXVH D SDWLHQW KDG GUXQN KRW WHD MXVW EHIRUH :
WKH VXEMHFW V VWRPDFK

/JLPLWLQJ SULQFLSOH QXPEHU ([SHULPHQWDO VFLHQFH H"
([SHULPHQWDO VFLHQFH LV EDVHG RQ FRQKUBINWH FREQHU YL
WU\ WR H[SODLQ ZK\ D SKHQMRBER®RIQVREFRKWHSURGXFH D SK
WUDQVIRUPV D K\SRWKHWVIKL\Y.QWRVKBRZSHGBUIAHQWDO PHWK
FKHPLVWU\ DQG ELRORJ\ DUH H[SHULPHQWDO VFLHQFHYV
7KH\ DUHWGHQW IURP WKH H[DFW RU IRUPDO VFLHQFHV ZKLI
K\SRWKHWHWDQ FLWH PDWKHPDWLFV RU FRPSXWHU VFLHQF}
FRQFHLYDEOH WR FRQVLGHU WKHLU UHVXOWYV DV H[DFW X¢(
WDNH WKLV VWDWHPHQW DV D GRJPD )RU H[DPSOH \RX FD
ORJLF KDV EHHQ XVHG FRUUHFWO\ DOO WKH WLPH

7KH SDUDPHWHUV LQIOXHQFLQJ WKH H[SHULPHQW DUH QRW
D SULRUL 3RWHQWLDOO\ WKH ZKROH XQLYHUVH KDV WKH S
H[SHULPFKOWIRE Rl WKH VFLHQWLVW LV DOVR WR GHWHUPLC
7KH REVHUYDWLRQ LV GRQH WKKWHR/ ¥ B WPHH IV X X WIHHFEMVQ W R
XQFHUWDLQW\ WKDW PXVW EH WDNHQ LQWR DFFRXQW
7KHVH H[SHULPHQWDO VFLHQFHV DUH ILUVW RI DOO D ZRUN
KXPDQ XQGHUVWDQGLQJ WR DSSUHKHQGHWKHDZIKAR @ HWXQ D QH
HQRUPRXV DPRXQW RI LQIRUPDWLRQ DQG ZH WEKHVR VLPSO
VFLHQWLVW LVRODWHY WKH FDXVHV DQG FRQGLWLRQV RI D
H[SHFWHG WUDQVIRUPDWLRQ DFFRUGLQJ WR D PRGHO

7KH FRQWULEXWLRQ RI D VFLHQWLVW LV WR JLYH D PHDQLC
FRQWHPSRUDULHY RQO\ VHH D FRQIXVLRQ RI SKHQRPHQD :
XQGHUVWRRG LQWHJUDWHG DQG DVVLPLODWHG RWKHU Skh
PRUH UHILQHG XQmG<HKWVWQQBAMHIQFH WKH ODZV RI H[SHULP|
EURXJKW WR EH DEROLVKHG WR OHDYH WKH SODFH WR QHZ
7KHUHIRUH LW LV FRQWUDGLFWRU\ WR VD\ WKDW VRPHWKI
H[SHULPHQWDO VFLHQFH EHFDXVH WKLV RQH ZLOO E\ GHII
RI IDOVH DUHDV

%HZDUH PDQ\ SHRSOH FDOO SK\VLFV DQ H[DFW VFLHQFH ¢
WKDW KDYH PDWKHPDWLFTKQ W HS WDHY X Q BDRWHR@K\SRWKHVL
ZH ILQG PDWKHPDWLFDO ODZV WR H[SODLQ SKHQRPHQD %X
IURP WLPH WR WLPH LW PHDQV WKDW ZH FDQQRW DVVHUW
H[DPSOH 1HZWRQ V FODVVLFDO PHFKDQLFV ZDV H[WHQGHG
PHFKDQLFV \HBRVLOZW KBIR QRW NQRZ WKH HWHUQDO UHS
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KRZ FDQ ZH NQRZ WKIOWIDWWHNKBW "IDWXUH REH\V LPPXWDI
EHO$QG WKH IDFW WKDW VFLHQFH KDV GLVFRYHUHG WKHVH
EHOZKHVH EHOLHIV PD\ EH WUXH EXW WKH\ DUH QRW SURY
ODZzZV H[LVW DQG VFLHQFH WULHV WR SUR¥KIGH AD @ R&8 WOEDBIV
FDOOHG7TKDPWWRXOG EH DQ DEXVH RI ODQJXDJH ,W LPSOLH
VD\V LV XQTXHVWLRQDEO\ FRUUHFW 1R KH LV WU\LQJ WR |
OLNH DQ DVVWUIPEGMIH IDPRXV SK\VLFLVW OLNH .HE®HU ZDV
PRGHO LV RQO\ DQ HIWUDSRODWLRQ 7KIL W KHWADD/FHR/OON HRE |
XVH PDWKHPDWLFDO RU FRPSXWHU WRROV %XW WKH XVH F
FRQFHSW IURP DQ H[DFW VFLHQFH GRHV QRW PHDQ WKDW V
, W PHDQV WKDW D WKHRUHWLFDO PRGHO KDV EHHQ IRXQG
XQGHU FHUWDLQ FLUFXPVWDQFHV

JLPLWLQJ SULQFLSOWDNXPEMUFDO PRGHO LV OLPLWLQJ

0DQ LQ KLV TXHVW IRU XQGHUVWDQGLQJ UHJXODUO\ UF
KLV ZLOO WR XQGHUVWDQG DQG SUHGLFW LV VRPHWLPHV J
ODWKHPDWLFY RWRRO WKDW DOORZV XV WR LQYHVWLJDWH
LV WKH VWDW$W ¥ HFDWHVXAQMEE OH WR
XQGHUVWDQG ZKDW KDSSHQV ZH VWXG\ W KH Z3IOHQ KB H G REY
WKLQJV QRW E\ DSSO\LQJ D ODZ Rl RSHUDWLRQ EXW LQ UH
KDSSHQHG 8VLQJ WKLV W\SH RI DSSURDFK LV DOPRVW WKH
ORW RI K\SRWKHVHYKRWY LIS)RW GPPEBEOH WKH FDVH LQ HFRC
PHWHRURW®WRLY QRW VXUSULVLQJ WKDW WKHVH VFLHQFHV DI
UHVXTOKMY RIWHQ DVVRFLDWH D GHJUHH RI FRQILGHQFH ZLW
QRW DQ H[DFW VFLHQFH (YHQ LI WKH WRRO XY¥XM& LV WDNH
ZKHQ D WKHRU\ LQWHJUDWHY D VWDWLVWLFDO PRGHO LW
RQ XQGHUVWDQGLQJ WKH SKHQRPHQROQLFAHD ©DNH WKLY LPS
UHFHLYH JORU\ IRU WKH YHUDFLW\ RI FHUWDLQ SUHGLFWLR
RI KLV PRGHO EXW LI WKH LPSRWHQFH LV IHLJQHG WKHQ \
WKH VDPH VWDJH Rl HYROXWLRQ EHFDXVH LW KDV JLYHQ X!
WKH VHDUFK IRU H[SODQDWLRQV 6FLHQFH SURJUHVVHV ZK
H[SODQDWLRQV DUH GLVFRYHUHG 6WDWLVWLFV DQG FRUUI

ILPLWLQJ SULQFLSOH QXPEHU 6WDWLVWLFDO LQWHUSUHYV
RSSRVLWH
+HUH LV D ILFWLYH H[DPS$WOHW AR~H DWHGE\LWIKGIDIDI SODQW |
R SHRSOH ZKR KDYH D KHDGDFKH ,W LV FRPSDUHG WR I
FKHPLFDO PRPRIFXWHKRVH ZKR WRRN PHGLFLQDO KHUEV f
VDZ WKHLU SDLQ GLVDSSMXWDWLMWKIWR WRH KERRIQVY X¥KHVV
ZKR GLG QRW KDYBDAHNKHMLU SDLQ GLVDSSHBU ZLWKLQ Wk
VXFFHVV UDWH ,Q WRWDO SHRSOH ZHUH UHOLHYHG ZLW
VWXG\ RQ WKH QHZ FKHPLFDO PROHFXOH KDG IHYHU DQC
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ZLWKLQ WKHHKRXWXFFHVVY UDWH ,Q WKH ZKN DL &/ KQHRW K
SDLQ GLVDSSHDU ZWKKHM) WKWRKRBU 7KRV UXFHNWVYV SHRSOH
UHOLHYHG ZLWK WKH QHZ PROHFXOH 6R LI WKH VWXG\ LV ¢
WKH QHZ FKHPLFDO PROHFXOH KH ZLOO VD\ WKDW LQ DOO
PROHFXOH KDV DOZD\V REWDLQHG EHWWHU UHVXOWY FDW!

$QG LQ WKH FDWHJRU\ ZLWK IHYHU DJDLQVW N
E\ WKH KHUEDKHYH@EORVYD\ WKDW E\ LQWHJUDWLQJ DOO FDW
PHGLFLQH LV RYHFMWNOAOHPRMKHDBIWKH QHZ PROHFXOH UHO

R HYHQ ZLWK LGHQWLFADBQMWERBQEOYMLR®M FDQ EH GUDZQ
1RZ EH DZDUH WKDW LQ D P HGLF®\O! IV FWDRMLW WD © DEOH VVQX\GH J
ZLOO LQWURGXFH SRVVLELOLWLHV RI LIQAVDHU SUHW B WILIR QW K
GXUDWLRQ RI WKH WU H D WIRF\W WWEKH REUXHU D MFLUFD NEHVRABKKHY i |

WKH VIPSWRPV PD\ UHWXUQ DIWHU D WLPH WKHMHHQYLURQP
SRZHU Rl WKH VWDWLVWLFLDQ LV WKHQ SUHSRQGHUDQW L
VFLHQWLILF VWXG\ TRHM® RURARVMRR DQWLQRPLF WHUPV ,Q
D FROG F&KBDIPHRUG VFLHQWLILF FRPHV IURP NQRZOHGJH T
WKDW QRWKLQJ KDV EHHQ XQGHUVWRRG DQG WKDW LW UH

/ILPLWLQJ SULQFLBIOH LOXOPEH.IRQ Rl SURRI

7KH PDWKHPDWLFLDQ DQG ORJLFLDQ *|GHO VWDWHG DQG S
WKHRUHPV MWDKPMO\LQ PDWKHPDWLFV ZKDW LV WUXH LV QR!
7KHUH DUH WUXH VWDWHPHQWY WKDW FDQQRW EH SURYHQ
NQRZ RU WU\ VRPHWKLQJ \RX PD\ EH PLVVLQJ RSSRUWXQLYV
SHRSOH ZKR KDYH LGHQWLILHG WKDW \RX ZDQW D SURRI Z
WR PDNH LW ,QGHHG *|GHO V LQFRPSOHWHQHVV WKHRUHP
WKDW \RXU IUDPH Rl UHIHUHQFH DFIKRF VHWIHP WIKD WR\@RWKL &
QRW KDYH D SURRI WKDW WKH ORJLFDO IUDPHZRUN LQ ZKLTF
FRQWDLQ FRQMQU® BIKHVEBEREOHP ZLWK UXQQLQJ LQWR FRQV
SURYLGH SURRI WKDW VRPHWKLQJ LV WUXH EXW DOVR ZL\
IDOVH ,M(ALMH®W WR ZRUN ZLWK DVVXPSWLRQV WKDW \RX Z|
UHDOLW\ KDYH QRQ REYLRXV HOHPHMWHNUW R D W PRIHHV FIRIRW L
LGHQWLI\LQJ FRQWUDGLFWLRQV :KDW KDSSHQV LQ HYHU\G
GHPDQG HYLGHQFH L@ KRH\GH B URR INQIRZH XVXDOO\ GHULYHG
WKDW ZRXOG DOVR UHTXLUH SURRIV EXW WKDW VRFLHW\ K
EH DEFFHSWHG EHFDXVH Rl WHKVW L% XQ@R LD RDRBLWRIDLL@IV \
WKDW IROORZV ZLOO QRW IOH B B Q¥R YO\QL\RWK MXIDWKXBEQ EH G
*|GHO V ZRUN LV WKDW IQRIHR WYV ORRR MHEBIRBOIH DVVHUW W
ZLWK JUHDW FRQYLFWLRQ (YHXDEHGW LW KD VOK.IHV RW\ D) RIUSIH
KRQHVW RU DXWKHQWLF SHUVRQ LV DZDUH RI WKH XQFHUW
VD\ WKDW ZKDW LV DVVHUWHG LV XQIRXQGHG %XW WKH\ Z|
HYHQ LI WKH\ DURKIXY WWKRPHIWIKPVMHY ZH DUH IDFHG ZLWK OLH
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DV WUXH RU SURYHQ ZLWK JUHDW FRQYLFWLRQ EXW WKH
EURXJKW LV XQRHERVBROMW\QRW FDUU\ PXFK ZHLJKW IRU SHI

,Q VSLWH RI DOO WKHVH ZDUQLQJV \RX FDQ VWLOO UHO\ R
GHQLHG WKDW LW EULQJV PHDQLQJ ¥HVQENXWDEH B ZDQG! W R
LW LV \RXU FKRLFH \RXU FRQFOXVLRQV \RXU GHHSHVW IH}
OLNH DOO RWKHU UHOLJLRQV
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&KDSWU  7KH P IMBDAQ) SUCHSEN

,Q DGGLWLRQ WR WKH VFLHQWLILF HYLGHOQIFW UW DoV
XVHIXO WR LGHQWLI\ D IHZ RWKHIHBWL ALISRWH S UM K BI Y WDLUQH
VRPHRQH IURP WKLQNLQJ RQ KLV RZQ RU IRUFLQJ KLP WR T
ZDQMKHVH PHEKDQLVPV DUH XQIRUWXQDWHO\ XVHG RQ D PLC
DQG WKHQ UHFRJQL]LQJ WKHP ZKHQ \RX DUH VXEMHEWHG W
DZDUH WKDW RXU FKREZRHYV H BH FRKDLHQMWM D UH HVVHQWLDO
RXU HPRWLRQV DQG DUH WKH SHUIHFW FRPSOHPHQW WR Wi
RXU LQWHOOHFW 2XU PLQG LV FDXJKW EHWZKH@®HRXU WKR>
PHFKDQLVPV DUH WKH PHDQV E\ ZKLFK ZH GR QRW UHDOL]H
FRUUXSWHG WKH ZKHR\OH PHRAACHIQW\YV PV DUH DOVR XVHG VR Wi
SDWK WKDW ZRXOG OHDG \RX WR HPDQFLSDWLRQ

OLVOHDGLQJ SULQFLSOH QXPEHU (PRWH VWURQJO\ W

$URXVH D VWURQJ HP RWG&IRWQI XX WX DVCKD\BIEHFBRN WJ L J K W
DOZD\V WKLV HPRWLRQ ZLOO EH IHG DQG DP3RLVLHG E\ D F
DEXQGDQFH RI GHWDLOV VKRXOG EH D ZTIKHQRRQIVSXQDWR B |
REMHFWLYH LV WR FUHDWH D YHU\ XQSOHDVDQW IHHOLQJ
UHFHSWLYH WR D VROXWLRQ WKDW ZR Xt G RX/ORES ORI D Y\RKLHG
PDQLSXODWRU WR VWRS EHFDXVH LW LV VR XQEHDUDEOH
WUDXPDWL]HG WKH LQWHQGHG RKMWVD JH AH® 6 H FGAHXDLOY KBUHE
KDYH EHHQ RYHUZKHOPHG E\ WKdH HERIFOAL QRIQWD O YIDVL\OIDXEMWM | R
SURJUDPPKDV FDQ EH H[SODLQHG E\ WKH IDFW WKDW ZKHQ
VXEMHFWHG WR &DQJWMR WDNH WKH ILUVW RSSRUWXQLW\ W
QRW GHSHQG RQ ILQGLQJ D WKRXJKWIXO VROXWLRQ EXW R

'KDW KDSSHQV LQ WKH FRQVFLRXVQHVV ZKHQ RQH LV X
2QH WHOOV RQHVHOI WKDW RQH LV RU VRPHRIPWHIDUH LY Q
QHHGVY WR GR VRPHWKLQJ WRLY H®ISFOYLHH W R LY HHMMBURRIVG H F L C
DW OHDVW WKDW VRPHWKLQJ PXVW EH GRQH %XW WKH HQ
XQGHUVWDQG RU IHHO WKDW WKHUH LV PDQLBXBOQOWLRQ DQ
HYDOXDWH WKH LPSRUWDQFH RU WHWBIQOR W\RQHH ¥V ORI D KH WGKDHC
VROXWLRQ DQG VHH I WKHUFAHYVDIQRW D EHWWHU RQH

7KLV SURFHVV Rl PDQLSXODWLRQ LV VR ZLGHO\ XVHG W
, UHPHPEHU ZDWFKLQJ WKH UHYROXWLRQ LQ 5RPDKH.D DW V
PHGLD EHJDQ WR GHVFULEH D VLFN GLFWDWRU ZKR UHJXOL
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WKHLU E®RRGH: VKRZQ VRPH GDUN LPDJHV RI ERIBLHV O\LQ.
ZHUH WROG WKDW LWLEPDVRD BD WEDIHH LKXQGUHGY Rl ERGLH
ZHUH SLOKG\XGHVFULEHG LW TKHD RRIG R FOXMAMZBIW H U
VKRZQ WKH WULDO RI WKH GLFWDWRU ZKR ZDV HYHQ VKRXV
PLQXWHVKMDIMH® KLV ZLIH ZHUH VHQWHQFHG WR GHDWK DQ
2XI ZH ZHUH DOPRVW UHOLHYHG WKDW W KKV WV RAQOWHL B HZ D V
ZDV WROHUDEOH IRU WKH ZKROH SROLWLFDO7RAQ PFHGLD Z|
IHZ PRQWK\D OLRXW@®DOLVW H[SODLQHG WKDW KH ZDV ZLWK(
VFHQH EHFDXVH KH KDG EHHQ PLVLQIRUPHG DERXW WKH HY
ZDQW WR UHSHDW WKH PLVLQIRUPDWLRQ KH KDG JLYHQ +H
LQ IDFW D PDVV JUDYH LQ D FHPHWHU\ DQG WKDW WKH GLF
$QG D IHZ PRQWKVZQWWHVVHG WKW DUDYQYREOKBUH ZH JR
DJDLQ D .XZDLWL ZRPDQ WHVWILAKHQ W\ D) Y\DKG-H QU DXIADD WP
PDWHUQLW\ ZDUGYV DQG PDVVDFUHG LQIDQWYV LQ WKHLU FU
ZRUOG ZDV IHG ZLWK 2ZKKEX WHBW WHBRQOWHG RYHU DQG RYHU
WHOHYLVLRTKYWDWLIRQWRQ\ ZDV FRPSOHWHO\ IDOVH EXW
PXFK ODDMMUWKH GHFLVLRQ WR JR MARWADUR KINE @R RYHLL R

$00 WKH ZDWHWWIDVUKHMXVWLILHG E\ PKR]{UD VDWBFRMRR® OL
/ILE\D GLG QRW HVFDSH WKLV SURSDJDQGD

W LV DOVR ZRUWK QRWLQJ WKDW LQ WKH PRYLHV ZH F
VXEMHFWHG WR DQ XQEHDUDEOH HPRWLRQ WKDW KH FDQ R
DJDLQVW KLV SULQFLSANVVRU WKHKBQW WKDW LW DFFXVWR
DIJDLQVW RXU HWKLFV VXSSRVHEGE\HRG D X\LWK HIH ¥ QMWKHU A M

%XW RXU FLYLOL]DWLRIQHLYVHDROVBGU SRWHVIRKXBKDPHIXO
DQG WKH PHDQV DUKLEDRMHWKRO R PLVOHDVGELYH DY G/ R XHJ
LQEHUHQFH WR WKHVH OLHV LV VXFK WKDW ZPR DAHD @XEW HF
DOO NLQGV RI LQVXUDQFHV EXW DOVR IRU QHZ PHGLFLQHYV
VWDWLVWLFDO VFLHQWLILF VWXGLHV 6HH W ISH RECHW®W LYJ
WKDW VRFLHW\ KDV JRQH WRR IDU DQG WKH WHPSWDWLRQ
RUGHU WR VHOO RU WR KDYH D EHOLHI DFFHSWHG RU WR K
FDQ FUHDWH I|H D U7RULRPOX N WOWDFMKHF WEWVW RWI ILWHGR.Q H[DPSO
FDXVLQJ FRJQLWLYH GLVVRQDQFH LQ UHDGHUV , ZLOO WKt}
ILFWLRQ ,W LV WKPRQBKHRIR WWBUGLFWDWRU 3DOSDWLQH
OHDGHU Rl WKH VHSDUDWLVW UHEHOOLRQ +H SURYRNHV W
ODZV WKDW JLYH KLPKBIQODWIH ISRZIWWKRZV XS GRXEW WKDYV
\RXU H[HFXWLRQHU

OLVOHDGLQJ SULQFLSOH QXPEHU WKH IHDU RI ULGLFXOH
7KH QRW \HW DZDNHQHG LQGLYLGXDO ORRNYKRIXWRREHRIKLP
RWKHUV LV PRUH LPSRUWDQW WKDQ WKH WUXWEKKXWH VWLFN
LQ RUGHU WR GLYHUW VRPHRQH IURP D SDWK WR NQRZOHG
XS WKH IHHOLQJ RI ULGLFXOH LI WKH SHUVRQ LV ORRNLQJ
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WKDW NQRZV RQO\ E\ WKH RSLQLRQ RI RWKHUV LV LQ D ZHEC
GRHV QRW KLQRIZIQRUDQFH LV WKH IRXQGDWLRQ VWRQH RI L
FRPIRUWDEOH WR EHOLHYH WKDW RQH NQRZV E\ IROORZLQ.
WKH ZHDNQHVV Rl QRW NQRZLQJ %XW DV ORQJ DV RQH KD\
DOO NQRZOHGJH LV XQFHUWDLQ ,W LV RQFH ZH DFFHSW W|
RZQ NQRZOHGJH WKDW ZH UHDOL]H WKDWHZWKIDQ QRW EH V
H[SHULHQFH 7HKOHRL OR@MDGDUNIH H[SHULHQFH PDNHV XV GLVFR
ZKDW LV WUXH ZKDW ZH FDQ EH VXUH Rl OHDQZKLOH VRFI
LV D JUHDW ZKDNQWVQRW ZURQJ EXW LW LV DOVR D QHFHYV
H[SHULHQFH %\ UHDGLQJ 30DWR \RX FDQ GLVFRYHU WKH C
BRFUDWHVY ZKR DVNV WR EH H[SODLQHG WKH DVVHUWLRQV |
KDSSHQV WKDW WKH ULGLFXOH WXUQV DJDLQVW WKRVH ZK
ZKDW KH GRHVQ W XQGHUVWDQG EXW WKH\ FDQ W H[SODLC
+RZ GR \RX FRQVLGHU VRPHRQH ZKR PRFNV VRPHRQH HOVH
RU IDOVH ", VHH WZR PDLQ FDVHV WKH RQH ZKR NQRZV EX
RQH WR NQRZ DQG ULGLFXOHV WR GLVFRXUDJH DFFHVV WR
7KLV SHUVRQ LV ODKH IFIXYDHOWHID @Q UXVH ILFWLRQ GHDOV Z
SHUVRQ

$QG DOVR WKHUH LV WKH SHUVRQ ZKR GRHVQ W NQRZ DQG

RU WULHV7WRVN®HRIZVRQ LV QRW RQO\ LJQRUDQW EXW DOVR
KXPLOLW\ WR DGPLW LW %XW KH KDV WKH SUHWHQWLRQ W
FRPPRQ VHQVH RI RWKHUV 6DGO\ IRU WKLV SHUVRQ WKH S
WKDW KH PRFNV ZLOO EH KDUGIQUDG KD WLURQ R\R KKHWVLI)BRU |
KDYH WR DFNQRZOHGJH KDQ® KEN RDRNPRIOKMWRDQLW\ WRZD
+H KDV SXW KLPVHOI LQ D VWUDLJKWMDFNHW

7R LOOXVWUDWH KRZ WKH IHDU Rl ULGLFXOH LV XVHG DQ H
WKH FROODSRHTRDEHKRHQWHU WEZHURQ GHSWHPEHU

6RPH DVVRFLDWLRQV Rl SHRSOH KDYH FRQFOXVLRQV ZLWK
DUJXPHQWORWIIRRRQJ DOO WKHLU WKRURXJK ZRUN WKHUH D
DV WKH IDFWRNRID\VGW KKHHQWHU WRZHU QXPEHU ZDV QRW K
7KHUH DUH DOVR K\SRWKHVHYV A EBW W K H DDQ®& FAUKDH VB FAQDDN
ZHUH GURQH W\SH DLUFUDIW L HKEZYWKRXRWDSRVVR BORQI K
DLUOD@HOHDVW DW WKDW/RVUR B LIFQG N WIKGOZWRIE IRl WKHVH
WKRVH ZKR KDYH WKH ULJKW WR VSHDN RQ WKH PDMRU PH(
WKRVH ZKR EHOLHYH WKDW QR FSUOM®M B H & BI\DRAHHEIQ\® RVAH WK H
WKLV LVITRLWOWHIEHFDXVH PDQ\ SHRSOH GR QRW HYDOXDW
DQG ZKHQ RWKHUV GR WKH\ FDQ VHH WKH UHOHYDQFH RI V
DVN RWKHU TXHVWLRQV WKDW EULQJ GLVVRQDQW RU YHU\

GRHV QRW NQRZ ZKDKM WRQER WLWRHG UHIOH[ LV WKHQ WR

WKURZQ E\ WKH PHGLD WKDW WKHWH B H R SV KHQU b HIDLVG/LXFUXHX
WKH\ QR ORQJHU KDYH TXHVWLRQV ZLWKRXW VXUH DQVZHU
WKH ULGLFXORXV SHRSOH RU WKH SHRSOH ZKR JLYH FUHGL
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7KH IHDU Rl ULGLFXOH LV DQ DOPRVW XQLYHUVDO SULQFLS
VHQVLWLYH WR LW ,W FDQ EH DVVRFLDWHG ZLWK VKDPH +
DQG DUH UHDG\ WR GR D ORW WR DYRLG LW LQFOXGLQJ RV
KLGH WKH SUHYLRXW LMV RM E®YH RI SHRSOH ZKR DUH LQ
DXWKRULW\ EXW ZKR GR QRW KDYH WKH OHJLWLPDF\ WR EH
ZLOO DVVHUW ZLWK JUHDW FRQILGHQFH ZKHD\WD WH H\| DENV® O
WKDW VKRZLQJ WKDW WKH\ GRQ7WLN QR/ZWHK B Q@ PXSRPDVRIUWK B
3HRSOH ZKR NQRZ DERXW WKH LPSRVWR W QGHVHKGIHIPR SRV W R
ZLOO ZDQW WR GLVPLVYXRW BROHDAMLWEKMRRQ ZLWK D JUHL
TXLFNO\ IDOO LQWR WRWDO LQFRPSHWHQFH ,I DQ LQFRPSFH
PDNH WKH FRPSHWHQW SHRSOH IOHH TXLWH TXLFNO\

W WKHQ EHFRPHV SRVVLEOH WR LQIOXHQFH WKLV LQVWLW
PDNH DEVXUG HYHQ FULPLQDO GHFLVLRQV

OLVOHDGLQJ SULQFLSOH QXPEHU B5HSHWLWLRQ

5HSHDW D IDOVH LQIRUPDWLRQ PDQ\ WLPHV DQG LW ZL
([IDPSOH )URP W R LW Z C5\P HJUHLSAHDDQV M ERRLIDU MVEKID WV
LQ GDQJHU LI ZH GRGKBROYDFRIHQWEBMOLHYHG LW 6HHQ IUR
GLG QRW XQGHU$WDQLF MK BWRSIOH IHOW WKUHDWHQHG % X
KDYH D SUHVLGHQW ZKR ZDV DZDUH RI WKH PDGQHVV RI LQ
JUDQFH FRXOG QRW IUHHO\ KDPPHW WKIHVIRO® RDLRQ LSWRQ/ L
QRW VSDUH XV IRU /LE\BIWLEDRR B RGQRWUK MW
3V\FKRORJLVWY KDYH VWXGLHG WKH SKHQRPHQRQ RI DQFK
DQ HVWLPDWH LI \RX DUH VXEMHFWHG WR D UHVXOW EHIRL
XQFRQVFLRXVO\ LQIOXHQFH \RX DQG \RXU HVWLPDWH ZLOO
SUHYLRXVO\ BKRBRVHEHFDXVH WKLV ILUVW UHVXOW WKHQ \
SRLQW )RU H[DPSOH ZKHQ D JURXS RI SHRSOH LV DVNHG V
SURSHWWMN SULFH YDULDWLRQV DUH PXFK OHVV LPSRUWDQYV
LV GLVSOD\HG RU NQRZQ

1RZ LPDJLQH \RX ZHUH DW D QHZ NLQG RI PRXLF VKRZ Z
GLGQ WS$OLMK OMDYH VRPHRQH FORVH WR \RX JLYHV WKHL!
VXUSULVH WKH\ ORYHG LW D Q G<R{{ SIDDH. @ XWKSHULLY HHE® W R X VLD
\RXUVHOI DK \HV WKHUH ZDV WKRBEWQ RRGRWKDBW UBQOGQ LW
DSSURYHV DQG JLYHV \KRXPRKIHQMHEZWROQV \RX GLGQ W QRWI
7KHQ DQRWRKDWH ORW DQG \RX ZRQGHU LI \RX PLJKW KL
ORVW SHRSOH ZLOO DFFHSW WKH DUJXPHQWY RI RWKHUV D
HYHQ VD\ LW ZDV JRRG WR FRQIRUP )DVKLRQ ZRUNV RQ W|
DQFKRULQJ DQG FREOHRWKRIOQW\QHZ LV SUHVHQWHG WR \RX DV
DGRSWHG DQG WKHQ DV HYHU\RQH HOVH VWDUWYV GRLQJ LV
7KXV ZKHQ VRPHRQH ZDQWV WR LQVWLOO D EHKDYLRU RU
WR DUULYH EHIRUH \RX ILQLVK WKLQNKE&JIPRERXW X W HSHD W
WKH PRUH WKH UHIHUHQFH EHFRPHV LPSRUWDQW WKH GHF
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JUDQORLY 5HQp GH &KDWHDXEUNVNDQG $QWEIOHFKZIHWWHG E|
WUXWK RQH FDQQRW KDYH WRR PXFK GLVGDLQ IRU KXPDQ
RULJLQ RI WKH DGYOPB QBMXRHQYGHALOO DOZD\V UHPDLQ VRPHW

OLVOHDGLQJ SULQFLSOH QXPEHU )DOVH IODJ RSHUDWLRQ

6LQFH PDQ ILUVW VHWWOHG GRZQ LQ RXU HUD WKH OD
SUHYDLOHG kEWZHDXNHURXQG WKDW WKH VI\VWHP ZRUNHG EHW
FRRSHUDWLYH ZHKXWK VSR WHVRXUFHV IRU SRSXODWLRQ FRQ
HOVHZKHUH DQG WKH SRSXODWLRQ EHFDPH PRI PHDBMK X V L
FRXQWULHY PRUH SRZHUIXO DQG JDYH WKHP WKH RSSRUW X
SRSXODWLRQ EHFDPH OHVV DQG OHVV PRWLYDWHG WR VHU
VODXJKWHU WKHLU QHLJKERUV ,Q WKH SDVW LW ZDV HQR}
RUGHU WR H[WHQG WKHLU GRPLQDWLRQ RYHU WKHLU QHLJ}
QHFHVVDU\ WR FRQYLQFH WKH SRSXODWURQDWRE SMRUWHFDS
FRRSHUDWLYH ,W ZDV WKHQ QHFH$QIBUW WHR EDHIDWRI SAKRSA
SURSDJDQGD LV WKDW ZH DUH WKH JRRG JX\V DQG WKH RW
WKH EDG JX\V ,Q RUGHU WR WEHE LEBDGVHXW KDV WRUDW/\N D\F N
(YHU\WKLQJ LV GRQH WR SURYRNH DQG SXVK WKH RSSRQHC
VRPHWLPHV WKH RSSRQHQW KDV WKH VDPH DSSURDFK RU L
SDFLILVW 6LQFH ZDU FDQ EH VR SURILWDEOH IRU VRPH LW
WHPSWLQJ WR IDEULFDWH WKH DWWDEN Rl WKH RSSRQHQW
WKLY RQH PXVW DWWDFN RQHVHOI E\ PDNLQJ WKIHVRWLJILQ
FDOOHG IDOVH 10DJ DWW D FRKRIUF IDXO3/HV WO Bl J DRPSSHOUHD WM. RVQR O
SDVVSRUWYV DW WKH VFHQH Rl WKH FULPH VR WKDW WKH QI
LGHQWLILHG LPW HGRDOQGH/OVLGLFXORXVIHEXWX\Y K H WD @ RKURRULX
HPRWLRQ IDU RXIWEZHHQKY W@ ADQLSXODWH D SRSXODWLRQ
WH[WLOH ILEHU IURP D SLHFH Rl GHEULY PRQWKV ODWHU
UHWDOLDWLRQ

$ VOLIJKWO\ PRUH VRSKLVWLEFDWHG WHFEKQLTXH LV WR S
FRXQWULHY WR ZHDNHQ WKHP ERWK VR WKDW7WIK\H\ DUH WK
WKLUG RQH EHLQJ WKH RULJLQ RI WKH DWWDFN ZLWK WKH
RQH
.l \RX ZDQW WR VKRRW \RXU GRDL®DGRWERD VRXDEH HW X W L F
GRQ W JLYH XS SHDFH XQWLO \RX KDYH HYDOXDWHG DQG W

OLVOHDGLQJ SULQFAKSHO HDQXPIERISSSRQHQW

1 ZH UH JRLQJ WR EH FKDOOHQJHG ZH PLJKW DV ZHOC
VXFEHVVIXO EXVKQHMVWPIEHFUNIHMH LQ EXVLQHVV EXW DOVR L
%HFDXVH \RX SXW \RXUVHOI LQ D PRQRSRO\ RU GRPLQDQW
IRU H[DPSOH WKH SDUW\ LQ SRZHU RQO\ UHSUHVHQWYV D O
%XW WKH RWKHU RSSRVLWLRQ WHQGHQFLHY DUH PXOWLSO
HFRORJLFDO SDUWLHV V HMYKKWDW KIHQ VDU K8 WBIDUHMBL RV H[SOD L ¢
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GLMUHQFHY UDWKHU WKDQ ZHLJKLQJ LQ D FRPARRRQOSMJRMHF\
EHFDXVH WKH IDOVH RSSRQHQW KDV SRWHQWLDOO\ WKH VL
WKH UHDO RSSRQHQW EXW WKH IDOVH RQH7BEVR IRDW WK H
PRUH DFFHVV WR WKH PHGLD JHQHURXV GRQRUKHFRPPXQL
UHDO RSSRQHQW KDV IRWKKLPXWERVHLRFRUHWDWLQJ D IDOVH
WR NHHS FRQWURO RI KLV RSSRVLWLRQ

7KH IDOVH RSSRQHQW WKXV VHUYHV WKH SXUSRVH RI C
EXW WKHUH DUHHAWLY W YWDIRWHIFY LPSOHPHQWHG ZLWK D IL
WR GLYHUW? RW WHIDMLROSRQHQW ZL® B U®NWU WWR KIHDSH.U W |
IURQWDO RSSRVLWLRQ RQ PLQRU SRLQWV ZKIZ&KWHKH IXQ
VSDFH LV RFFXSLHG GHSULYLQJ WK I$ QRWIOHRISW R ¥ U E R/ R\
UHDO DEXVHV RI SRZHU VXFK DV WKH SRZHU RI KLJK ILQDQ
UHYROW \RX RU KDYH SRVLWLRQV RQ RWEKKMXV LV WXHW MDD W
PL[ XS WKH ULJKW LGHD WR EH VWXGLHG ZLWK WKH ZURQJ
DQ\RQH ZKR EULQJV XS BT WXBPSOH XEMMHKEMNY WK FHQWXU\
ZKR GHQRXQFHG WKH HQVODYHPHQW Rl ZRUNHUV E\ FDSLW
HPHUJLQJ LGHRORJ\ Rl FRPPXQLVP ZKHUH FDSLWDOLVWYV Z
3URXGKRQ IRUHVDZ WKDW WKH ZR $RISULDRXOQ\GFDN PDW & HD B X
SRZHU LV FRPSOLFLW LQ WKLV H[SORLWDWLRQ 3URXGKRQ
RI WKH VWDWH DV PXFK DV SRVVLEOH +H DGYRFDWHG GHF|
DVVRFLDWH WKH ZRUNHUV LQ WKH RZQHUVKLS Rl WKH SURC
UHPXQHUDWHG DQG PRWLYDWHG RQ WKH SURILWV %XW ZK
PRYHPHQWY WRRN XS WKH LGHD RI DEXVH Rl JRYHUQPHQW
EORRG\ DWWDFNV 6RPH LQYHVWLJDWLRQV ZKLFK QR RQH
WKHVH DVVDVVLQV D&@BNUIFRXEKROHUNYV FODVVLILHG DV DQ
WXUQLQJ WKH PDVVHV DZ3R\GI WKM KSIRZHENMDNKDW EH LQ )UD(
DIWHUPDWK RI WKHVH DWWDFNV SDVVHG VFRXQGUHO ODZ
PRUH JRYHUQPHQW FRQWURO RYHU WKH SHRSOH

$QRWKHU WDFWLF EHKLQG WKH IDOVH RSSRQHQW LV L
RSSRVLWLRQ V SODRVVDIQGLWDRWWEADWHG LQ *HRUJH 2UZHC
ZKHUH FLWL]HQV ZKR ZDQW WR UHEHO PHHW WKH JUHDWHV
DFWXDOO\ WKH SHUVRQ LQ WKH GLFWDWRULDO V\VWHP LQ
WKH RSSREBQWNVY WR WKH IDOVH RSSRQHQW WKH UHDO RQ|
WKH OLRQ V GHQ

)LQDOMKH ODVW PDMRU WDFWLF LV WR GLYHUW DWWHQ
SXEOLF GHEDWH DQG WKH JRYHUQPHQW GRHV QRW ZDQW L'
RSSRQHQW WR JHQHUDWH D FRXQWHU ILUH WR FKDQJH WKF
UDFLVW PLVRJ\QLVWLF DQWL 6HPLWLF DFWV DSSHDU IURP
LOQWHQVYMRPH SHRSOH WDON DERXW WKHP ZLWK HPRWLRQ L
QHFHVVDULO\ RXW RI FRPSDVVLRQ IRU WKH YLFWLPV EXW
VHQVLWLYH VXEMHFW

&RGH $TXDUXVOROPH 3HDAH C ZZZERXQWLQJIJVWDUYV IU



https://www.countingstars.fr

$QRWKHU H[DPSOH LV WKH PDILD ,I \RX GRERWUSD\ \RX|
SURSHUW\ ZLOO EKHGFDMWD R\HD®O FRPPLVVLRQ VRPHRQH WR
NLOO \RX WR GHPRQVWUDWH WKHLU QHFHVVLW\

$ VOLIJKWO\ PRUH VRSKLVWLFDWHG WHFKQLTXH LV WR SURY
ZHDNHQ WKHP ERWK VR WKDW WKH\ DUMHKMWKW®& LDV WRH EHU
DW WKH RULJLQ Rl WKH DWWDFN ZLWK WKH IODJ RI WKH ILL
OLVIJXLGHG SULQFLBOHIDAREHRISSRQHQW

| ZH UH JRLQJ WR FRPSHWH ZH PLJKW DV ZHOO GR LW RX!
EXVLQHVYRDWQLY MHHUNIHIH LQ EXVLQHVVY EXW DOVR LQ SRO|

OLVOHDGLQJ SULQFLSOH QXPEHU WKH ILQJHU LQ WKH JHEL
7KH SULQFLSOH LV WR REWDLQ FRQVHQW IRU DQ XQZKROH
GLLFXOW WR JHW RXW RI 2QFH WKH FRQVHQW REWDLQHG |
XQZKROHVRPHQHVVY NQRZLQJ WKDW WKH SHUVRQ KDV DOUH
HYZ&H SHUVRQ LV WKXV SHUYHUWHG DQG XQGHU WKH KROC
KDV GRQH ZURQJ DQG RI ORVLQJ ZKDW KH KDV DQRUHD G\ RE
KDV PDGH D SDFW ZLWRKQ W K/H GBIW IRDHRY VRXO WR WKH GHYL
DW ILUVW EXW \RX GRQ W UHDOL]H ZKDW \RX UH FRPPLWW!|
ZKDW \RX GRQ W ZDQW WR GR DQG7KWVFRYVWYFDSORMWM WR JH
XQIRUWXQDWHO\ YHU\ FRPHRRIQH[Q PROOHVRRHOWIRPHWKLQJ L
IUHH RU EHORZ LWV SULFH LQ WUDGH LW LV WR SXW WKH
VHOO KLP ODWHU RYHUSULFHG SURGXFWV RU DVVRFLDWHG
RIHUHG D VPDOO WULS WR DQ LVODQG ZLWK KDQGPDGH FUF
UHWXUQ LI \RX KDYH SXUFKDVHKEUWH R YXHKVRPXY AIRR.SYNQLHV \
WKHLU HPSOR\HHV YHU\ OLWWOH EXW LI \RX ULVH LQ WKH

VLIQLILFDQW VDODU\ LQFUKBNBIOGU EDYVHGEVRRQPHWY IRW EXW
ILUVW WR GR PRUH KRXUV Rl VHUYLFH B6R HYHU\RQH KDV W
EXW YHU\ IHZ DUH FKRVHQ ,I D SURPRWHG SHUVRQ GHFLGH
XVLQJ FULWHULD RWKHU WKDQ KLGGHQ RYHUWLPH KH ULVI
RI HYHU\RQH HOVH +H ZLOO KDYH WKH FKRLFH RI HLWKHU

ORVLQJ D YHU\ FRPIFEKW Q EIOP WDRFODW\RU HQFRXUDJLQJ SHR
FRQFHDO IHRJHG RVR WK KRKRPBQ® ®I FRXUVH UHSODFH H[WUD
ZKROH DUVHQDO Rl SUDFWLFHV WKDW DUH UHFXUUHQW LQ

SURGXFW GHIHFWYV GHFHLYLQJ FXVWRPHUV E\ VWDWLVW|]
UDFNHWHHULQJ E\ OHJDO H[WRUWLRQ RU DEXVH RI SRVLWI
7KLV VIVWHP LV UHLQIRUFHG E\ WKH WKHDWULFV Rl RDWKYV
<RX FRPPLW \RXUVHOI LQ DLQHWRYRORPQZDXGLHQFH EXW
GRQ W NQRZ FRQFUHWHO\ RQ ZKDW 2Q WKH RWKHU KDQG
DUH JRLQJ WR REWDRH® 5@JWAKHI D ILHIGRP ZDV JUDQWHG W]
SOHGJHG DOOHJLDQFH WR WKH VX]HUDLQ +H KDG DOO WKH
SRSXODWLRQ OLYLQJ WKHUH EXW KH KDG WR REH\ HYHU\W
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LQ SDUWLFXODUWK® WD\ VWRWD\ WR JR DQG PXUGHU DQG V
IDFW WKH SROLWLFDO UHJLPH LQ UDQFH WRIBWDNHV VWLOO
ZKRVH SULPH FULWHULD IRU PHPEHUVKLS6RRHORNMOWAWVW R \
SHRSOH JR EHIRUH W.IKH DCRON HIS WHRVRIQW WRHRV KXW LQ UF
UHSUHVHQW WKH SDUW\ WKDW KDV WKH VXEVLGLHVIDQG Wi
WKH UHSUHVHQWDWLYH FKRRVHV WR UHSUHVHQW WKH SHR
QRW IROORZ WKH SDUW\ V YRWLQJ JXLGHOLQHV WKHQ KH \
SDUWDUWLHYV FDQ XVH WKHLU QHWZRUN RI LQIOXHQFH WR F
UHSUHVHQWDWLYH HYHDKHQS®WMNADMMVPBRW WHUW LQ WKH QF
DQRWKHU FDQGLGDWH LQ IURQW RI KMPKELRKSWE&H PMZQ O G
WR UHO\ RQO\ RQ KLPVHOI 21 FRXUVH VRPH DUH DOORZHG
RSSRQHQW IRU VRPH ODZV ZKRVH YRWLQJ UHVXOW LV DFT.
WKH\ DUH LQ OLQH /LNH WKH WBWW\L BWL RD R H MRWHN/ LR E R/
(XURSHDQ 8QLRQ RU ZKHQ DOPRVW YRWH IRU WKH FRQW
LV PRUH FRPIRUWDEOH WR HQMR\ WKH VSOHQGRU RI WKH U
FRQVFLHQFH RQH V IHOORZ FLWL]HQV RU WR RSSRVH WKH

OLVOHDGLQJ SULQFLSOH QXPEHU IODWWHU\

$00 )UHQFK SHRSOH DUH ZDUQHG DERXW WKH ULVNV R
OHDUQ DW VFKRRO WKH IDEOH KH &URZ G GDWRKD WL QW WH
VWRU\ RI D FURZ ZKR ZDV KROGLQJ LQ LWV EHDR BEKHHVH
VR KH KDV WR PDNH WKH FKHHVH GURS 6R WKH IR[ IODWW
LQYLWV KLPKWR NHQZRHV +H RSHQV KLV EHDN WKH FKHHV}E
UHWULHYHV LW (YHU\ IODWWHUHU OLYHV DW WKH H[SHQV!I
IDEOH % XW KDYH WKH JUHQFK XQGHUVWRRG LW ZHOO"

7R WDNH WKH H[DPSOH RI WKH SROLWORIMAJ % DWW MWIRHL Q
LQIOXHQFHUV LQ WKH PHGLD UHSHDW LQ FKRUXV WKH VZH
'HPRFUDWKDW WKH SHRSOH KWKXHRXKK WREHU UHSUHVHQWD
SROLWLFDO SDUWKHMVRSRGHRG Rl WKH FLWL]JHQV LV UDUHO\
ZKHQ WKH\ ZHUH DVNHG ODVW WLPH WKH SHRSOH YRWHG
(XURSHDQ FRQVWLWXWLRQ 6R WKH UHSUHVHQWDWLYHV F
SHRSOH E\ DSSURYLQJ E\ DQ RYHUZK AODHPL WK LFFIXMR D NWV W K |
WKH HVVHQFH Rl WKH FRQVWLWXWLRQ 6LQFH WKHQ WKH S
7KXV WKH SHRSOH DUH OHIW WR FKRRVH WKH RQH ZKR EHV
HOHFWLRQ FDPSDLJQ WKDW WKH SHRSOH DUH UHSUHVHQW
HPHUJH WKH\ DUH JHQHUDOO\ QRW YRWHG RQ :KHQ WKH\ I
GHFLGHG E\ WKH SDEW\H[RPSROZAH UNRKWUMHON IR SURWHFWLR
-XYHQLOH 3$RWHAWLR®V GLVFXVVHG LQ WRKKH XKOH FWLRIOR
LV QRZ XVHG WR FKRRVH RXU W\UDQW WRKHPRHK $IUHNDHF QMDD R |
D GLFWDWRULDO IDVFLVH) G QWK B BXWIQAK WHNH KR EH WRO
WKDW WKH\ DUH LQ D '"HPRFUDF\
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$QRWKHU FDVH RI IODWWS$M WKH WBRIB ERXRR/ZHODRDQQRW WD
RU WKH GLVFUHWLRQ WR DQDO\]JH WKH QHHGV WKH VWDNH
FDUULHG RXW LQ DOO KA BRIZBIRXDHUL RHRMAVHIO | ZLWK FRXQ'
VSHFLDOL]HG L@ LHSRRRSOFEOLF RIKXMR @ OO WKH DFWLRQ RI

RI SRZHU LV EDVHG RQ WKH LQIRUPDWLRQ DQG7BE&DO\VLV S
SRZHU RI WKH FRXQVHOORU LV HQRUPRXV +H LV IRU WKH F
ZLWK KLV SHRSOH DQG DOVR ZLWK BAK H ORUWOK HOWV DIFRMHR UW R |

FHQWRDEFEKLDYHOOL LQ KLV ERRN 7KH 3ULQFH ZKHUH KH W
JRRG SULQFH DQG VADD\QVQRS RZKIH GDQJHU RI WKLV SRVLWL
IDFW WKDW WKH LQWHUHVWY Rl WKH FRXQVHOORU DUH QR\
PDQ LQ SRHHBERXQVHOORU KDV KLV RZQ KLGGHQ LQWHUHVV
FRXQVHOORU WR ODVW +H FDQQRW DQWDJRQL]JH WKH UXOt
VSRW &RXQVHOORUV VD\V ODFKLDYHOOL 7TBHHIYHDWXRVRYV
SHULOV DUH VLOHQFHG E\ WKH FRXQVHOORUV 6R LW LV DG
VRPHRQH ZKR ZLOO WHOO KLP KLV IDXOWV KLV PLVWDNHYV
GLVUHVSHFWLQJ KLP

'XULQJ WKH &XEDQ PLVVLOH FULVLV LQ . HQQHG\ IHOW ¢
GHFLVLRQV EHFDXVH KH KDG QR SRVVLELOLW\ WR NQRZ SU
RSSRQHQW .KURR KLKMYLQWHUPHGLDULHY ZHUH LQWHUIHUL
7KH\ GHFLGHG WR VHW XS$\8KHN LLFHHGRVQ HD KIS IGRHYHN R1 HDFK S
WKH WZR VXSHUSRZHUV DOORZLQJ GLUHFW FRQWDFW

,Q JHQHUDO KXPDQV FDQQRW VWDQG WR EH UHSURDFKHG

DWWDFN DQG WKHLU UHIOH[HV WWR KRHEWVMKHFYH R BB VRXWD G VP
WR IHHO VXBHRK RMKH FRXQVHO®DRE WKQY PYLYHWMD MQUDSSLQ.
EHFDXVH IHHOLQJ KXPEOH FDQ KLGH WKH IHHOLQJ Rl VXSH!
NQRZ KH LV KXPEOH 6RPH SHRSOH RQ WKH SDWK Rl ZLVGRI
FRPSOLPHQWWQRZ WKDW WKHUH LV D GDQJHU LQ DFFHSWL
WKHLU VHQVH RIDQXGSHWLIRUDWIRQJ ZD\7WR R RZFORABYMW RU L
WKHVH DVSHFEWV Rl KXPDQ QDWXUH DOORZV WR UHLQIRUFH
VXSHULRQGWD IODWWHUHU FDQ WKXV RULHQW KLV GHFLVLF

OLVOHDGLQJ SULQFLSOH QXPEHU RZQHUVKLS DWWDFKPH
7KH SRVVHVVLRQ RI PDWH3DODDOWKKL®Y &KV QYVDWKDWSZH R
ZKLFK ZH KDYH DQ HPRWLRQDO DWWDFKPHQW DUH LQ IDFW
ZKLFK WKHQ EHFRPKILEXXDOHBNHQ VWXGLHG\RX SW\H KR YR Q\
DQ REMHFW \RX ZLOO DVN IRU D PXFK ODUJHU VXP WR OHW
SD\ WR $SNWRRQ DV VRPHWKLQJ LV \RXUV \RX ZDQW WR NHI
LW ,I WKLV OLQN LV WDNHQ DzZD\ IURP \RX LW ZLOO KXUW
WKHQ GHSULYHG RI ,I LW LV VWROH®KHMW &Y RFEOHP ZLLNO & KEHW
DUH ZLOOLQJ WR PDNH D ORW RI FRQFHVVLRQV WR NHHS W
ZLOO KDUP \RX RU RWKHUV )RU H[DPSOH ILJKWLQJ DJDLQ\
IURP \RX ,Q IDFW SRVVHVVLRQV DUH DOVR D WUDS )RU HJ
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DFTXLUH D FRPIRUWDEOH SURIHVVLRQDO DQG&GRPOWHULDO V
VDODU\ LV KLJKHU WKDQ WKH DYHUDJH LQ \RXU SURIHVVLR
EH DYDLODEOH WR D VXSHULRU <RRKRZ\RXPHWQ PHN WRXYXW KY
SODFH EXW \RX GRQ W EHFDXVH LI \RX GR \RX ZLOO ORVH
ZLWK QR JXDUDQWHH RI JHWWLQJ LW EDFN :KHUHDV LI \RX
DEXVLQJ KLMFEBRZRNMOG QRW KDYH DFFHSWHG WKH MRE DV LC
WKH VDODU\

+HUH LV DQRWK+RX \DLWHXB I ®@®R\HG E\ D ODUJH FRPSDQ\
SURFXUHPHQW GR%DUHWPHQYW VXSSOLHU WKDW PHHWYV \RXL
WKH EHVWREUWHRXOG NHHS EWWWKRDWKRYH WKH SRZHU WR GHI
ZLWK DQRWKHVRVIRSSGHIRD QG D ®RRZHMQSKILGEH EHKLQG WKH
RI \RXU FRPSDQ\ V LQWHUHVWY WR MXVWLI\ WKLV DWWLW X
WKLV DEXVH RI SRZHU" ,Q WKH ILUVW FDVH WKH VXSSOLHU
LV IRUFHG WR SURVSHFW HOVHZKHUHRUW ZDOWR FRREDBDTFL Q
FRPSHWLWRUV WR WDNH KLV SURGXFW WKDW \RX NQRZ LV \
GRZQ IRU ODFN RI FXVWRPHUV OD\EH KH ZLOO GUDZ WKH F
RI DEXVLQJ D SRVLWLRQ RI GRPLQDQFH +H PD\ LQIRUP KLV
PD\ GHFLGH QRW WR ZRUN ZLWK \RRXY KRFSDWH M IQFWKK W WE
,Q WKH IXWXUH KH FRXOG EH HYHQ PRUH FOHDUO\ WKH EH’
FRPSHWLWLYH DGYDQWDJH IRU D ORQJ WLPH 1RZ OHW V Ol
ZLWK D NQLIH WR WKH WKURIDMWSDODREBEXEWVZIRIXVHIMHAFWMHG E\
SURIHVVLRQDO SXUFKDVLQJ DIJHQW W LV WKHUHIRUH OLNI
HIDJJHUDWHG EHFDXVH RWKHUZLVH DQRWKHU VXSSOLHU Z
WDNH DzZzD\ KLV VKDUH RI WKH UHPXQHUDWLRQ FRUUHVSRQ(
WKDQ WKHRAMAVNKNBSOLHU ZLOO KDYH WR LQYHVW OHVV WKD!
HPSOR\HHV ZKR PDGH WRHKHERIPHWSIRRBXXMWW ZLOO PRVW OLM
JRRG ZKLFK ZLOO ORZHU WKH RYHUDOO OHYHO RI \RXU VX!
\RXU VXSSOLHU DUH LQ D PRUH RU OHVV GLUHFWKRD\ WKH F
ZLOO QRW EH DEOH WR EX\ DQ\PRUH VWKHDS UBRBRKPW O RY NROX
DUH FXVWRPHUV DQG VXS S®R MUKH RARHDMAKT RWEHH)Y IRU \RXU
DQG WKH FRPPXQLWAKHUW UWOVUKR IXMOWKDW \RXU MXGJPHQW L'
IDFW WKDW \RX JHW UHZDUGV IRU \RXU DEXVH RI SRZHU M}
LPSRUWDQFH RI \RXU IXQFWLRQ ERQXVHV VDODU\ LQFUHD
7KH FRQVHTXHQFHY RQ RWKHUV DQG WKH FRPPXQLW\ DUH
<RX KDYH VKDUN OkRX FJOPERW FHYH EHFDXVH \RX KDYH DVV
SRVVHVVLRQV WR GHIHQG DQG GHYHORS

<RX PD\ WKLQN WKDW \RX DUH QRW DWWDFKHG WR PDW
IROORZLQJ VFHQDULR \RX KDYH VDYHG E\ KDUG ZRUN IRU
\RXUVHOI RI D ORW WR EXLOG XS D FDSLWDO WR HQVXUH V
RU WR ZKHQ \RX FDQ WKH KRXVH RI \RXU GUHDPV RU WR K
\RXU FKLOGUHQ 1RZ FRQVLGHU WKDW WKH DFFXIPMEFODOMWLRQ
RQ RWKHU KXPDQ EHLQJY )RU H[DPSOH \RXWE@DQNHU KDV
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H[FKDQJH IRU D IHH WR EX\ DOO WKH IRRG PDWHULDOV RQ
KLJK SULFHV WKDW PDQ\ KXPDQ EHLQJV FDKHQRSBRXQOBWRM/
FKRRVHV WR EXUQ VRPH RI WKH UDZ PDWHULDOV WR DYRLGC
WKHP VWBGH®M NQRZV WKDW KH ZLOO QRW EH DEOH WR VH(
KH DVNV )DFHG ZLWK WKHVH DFWLRQV WKH FRPPXQLW)\ SU
PDWHULDOV IURP WKHVSURHEFO-HPDMWRWKDW KH ZLOO JR EDQN
DEOH WR UHWXUTKHRRRPPR@QHW\ DVNV \RXU RSLQLRQ 'R \RX
KDUG WR JLYH XS DOO \RXU VDYLQJV 2Q D OLJKWHU OHYHC
\RXU LQWHUHVW RQ LQYHVWPHQWY LQ JRYHUQPHQW GHEW
%HFDXVH WKDW LV WKH SUREOHP LQ WKH UHDOLW\ RI RXU .
RI VDYLQJV WR XQMXVW JRYHURPB®WWQG HERH FIR RREMEQRWMY R X
EUHDN WKH EDQNHU V HQVODYLQJ VI\VWHP ZH ZLOO KDYH V
SDUW 'R ZH FRQWLQXH WR LPSRVH H[FHVVLYH LQWHUHVW I
JLYH XS PDWHULDO DAKRAAMVZ KRV KDK BIUGR W K L QLIFXIOWO. KQ Y H
DFFHSWLQJ D IDLU VA\VWHP HYHQ LI WKH\ KDYH WR JLYH XS
VDYLQJV LQYHVWPHQWYV

OLVOHDGLQJ SULQFUKSHOHLQRPABPHBWDLO

$00 PLVLQIRUPDWLRQ XVHV P RIRXORDWUXKNUKLIIX P R QWR B P DWKIH
WKH\ DUH LQWHQGHG WR JDLQ \RXU WUXVW DQG WKHQ JLYt
WUXH LQIRUPDWLRQ FDQ EH FRPELQHG ZLWK HUURUV WR PI
UHDVRQLQJ FDQ DOVR EH XVHG WR GHPRQVWUDWH D UHVXC
WKH ORJLF LV PLVXVHG WKDW WKH UHVXOW LV IDOVH ,W L
UHDVRQDEOH QRW WR DFFHSW D ERRN RU D SWUMRRDODARD |
SRVVLEOH WKDW VRPH OHYHOV Rl XQGHUVWD®BILWH DUH QF
DSSURDFK LV WR DFFHSW WKDW VRPH RI WKH WKLQJV DUH
WKH JHQHUDO LGHD EHLQJ ZURQJ 3HRSOH ZLOO VRPHWLPH
WU\LQJ WR XQGHUVWDQG WKH JHQHUDO H[SODQDWLRQ 20Q
JLYH WRWDO FUHGLW WR FHUWDLQ DEVXUG GHWDLOV EHFD
RU DXWWRIW UHDVRQDEOH WR KDYH VRPH GRXEWV DERXW F
PDVWHUSLHFH

OLVOHDGLQJ SULQFLSOH QXPEHU VXEPLVVLRQ WR WKH D>

7KLV SULQFLSOH LV SHUIHFWO\ H[SODLQHG LQ OLOJUDF
OLOJUDP ZDQWV WR NQRZ LI D UHJXODU LQGLYLGXDO FDQ E
7KDW LV W/R EB\ DEOH WR IUHHO\ FKRR VI WR) LWV S\RVIMWL PB R L
OHDG WRIFGBBWKKLY KH UHFUXLWHG YROXQWHHUV WKURXJ
XQLYHUVLW\ UMR HIRUGOHUN D VFLHQWLLIQF HM[WKEB® RQIRHPRU
VPDOO7KHHH[SHULPHQW JRHV DV IROORZV D YROXQWHHU P
DORWKHU YRQXQIWHHY WKH WHDFKHU DQG WKH RWKHU WKH
JHWV LW ZURQJ WKH WHDFKHU KDV WR VHQG7 R PIROUHHF W U L F
WKH VWXGHQW JHWV ZURQJ7KHK MW HKDEKHU WK H DAKRIFE RI WK
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VWURQJ LPPKHOWHDYFKHU FDQQRW VHH WKH VWXGHQW KH L\
GRRWKH VWXGHQW DQG WKH WHDFKHU FRPPXQLFDWH WKUR X
ORXGVSHRNHWWHSDUDWLRQ DOORZV WKH WHDFKHU WR KLGH
QRW DFWXDOO\ UHFHLYLQJ WKH VKRFNV DQG WKDW KLV UH
DFWRU WKDW ZLOO EH UHSOD\HG LGHQWAKID SOEWRP MDFK W
UHDFWLRQV DUH JUDGXDWHG DQG WKH\ LQFUHDVLQJO\ DOH
SDLSW WKH HQG RI WKH SDLQ VFDOH WKH VWXGHQW EHJV V
H[SHULHQFH IHDUV IRU KLV RU KHU OLIH DQG WKHQ VWRS
TXHVWLRQV D PDQ LQ D ZKLWH ODE FRDW OZPORVLYLRHVHUK K
VDPH DQWZBIWLQJ LW LV WKH H[SHULPHQW WKDW ZDQWV WKL
WKH SURWRBRAQAV QR DUJXPHQW WR FRQYLQFH KLP WR FRQ\
WHDFKHU UHIXVHVY WR FRQWLQXH KH LV WROG WKH VDPH W
QHHGV RI WKH 1318 MUK WOIWRQG UHIXVDO WKH H[SHULPHQW
'KDW KDSSHQV LV YHU\ LQVWUXFWLYH ,Q PRVW FDVHYV
IHOORZ H[SHWKIHPHAWGIWHY DW VRPH SRLQW WKDW WKHUH L\
FRQWLQXHV KH TXHVWLRQV KLPVHOI DQG WKH VFLHQWLILF
FRQWLQXHV +H GRHVQ W ZDQW WR GR LW EXW KH FRQWLQ
KDUG WKDW KLV GLVFRPIRUW LV FOHDUO\ YL$\Q& @MW RIQ GAK H
XS NLOOLQJ KLP RI WKH WLPH ,Q RWKHU ZRUGV LQ R
H[SHULPHQW QRWKLQJ FDQ VWRS REHGLHQFH WR DQ DXWK
2] FRXUVH WKLV QXPEHU LV GHEDWDEOH DQG RQH FDQ
SHRSOH DUH SRWHQWLDO WRUWXUHUV 2WKHU DVSHFWV DL
VWXG\ WKHP %XW LW LV LPSRUWDQW WR LGH®WLI\ WZR WH
UHODWLRQVKLS RI WUXVW LQ DXWKRULW\ LV YHU\ SRZHUIX
XQQDWXUDO IRU D OLYLQJ EHLQJ NLOM KDW HHODXOREHEBHGJ L
GRLQJ VR IRU DW OHDVW RQH YROXQWHHU LV DOUHDG\ DQ
DFURVV D SV\FKRSDWK RU WKHUH LV D ZHDNQHVV LQ WKH
+DYLQJ GRQH LW VHYHUDO WLPHV FRQILUPV WKH WHQGHQF
DSSDUHQWO\ QRQ E L KGVOKHX MW RVLW\RU RU LV QRW
LPSRUWDQW EHFDXVH RWKHU SDUDPHWHUY PD\ DOORZ XV
,QGHHG LI WKH YROXQWHHUV KDG EHHQ PDGH DZDUH RI Wk
RSSRUWXQLWLHV RI WKLV H[SHULHQFH WKHLU GHWHUPLQD
7KH\ FRXOG DOVR KDYH EHHQ LQVWLOOHG ZLWK DQ HPRWLF
VD\LQJ WKDW FKLOGUBQGZHH R LIPG WKMHIPGUHJIXODUO\ GXULQ
H[SHULPHQW ,W VKRXOG EH QRWHG WKDW WKH H[SHULHQF|
SV\FKRORJLFDO ZHDU DQG WHDU WKDW PDGH WKH VXEMHFV
ZDQW WR HQG LW DW DOO FRVWV ,Q IDFW KH QHYHU FRQW
VWRSSHG LPPWG®DMVENOWR VD\S$D & MGHFAMHQYRIWQIHNAY RI WKLV
VXEPLVVLRQ UMFWWLRQQNVKRIFLHW\ Rl WKH WLPH7EKLFK LGHE
PHVVDJH UHSHDWHG VLQFH FKLOGKRRG WKDW SURJUHVV L\
EH ZURQJ \RX FDQQRW XQGHUVWDQG LW LW LV WRR FRPSC
DQG WKH\ DUH WKH EHVW DQG WKH PRVW LQWHOOLJHQW DF
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OLOJUDP LV 4D@R SWKIHY BHKIMVAKNLY D UHIHUHQFH LQ WKH 8QLW
GDWH RI WKH HKSHOUUPMDW\ Rl WKH DFWV LV SRVVLEOH E\ W
GLVUHVSR@HFELOMMLQ IDFW WKH VREFLHW\ OHDUQV WR DF\
LW LV VFLHQWLILF 6R LI VFZKIQ B VKL SR RW VK H RIRSH U
EH JXLGHG WR GR VRPHWKLQJ DFFRUGLQJ WR D SURWRFRO
DFWLYPQMH®KH DUW RI WKH DXWKRULW\ ILJXUH LV WR PDNH
DFWLYDWHG +HQFH WKH DPELJXLW\ Rl WKH VFLHQWLILF RE
WKH YRORXQWRI¥WVH KH GRHV QRW DEXVH KLV SRVLWLRQ Et
KLP DUJXPHQWY WR FRQYLQFH KLP %XW DW WKH VDPH WLP
VWDUWYVY WR UHDVRQ DQG WKXV WDNHV EDEN KLV SRZHU RY

W LV ZRUWK QRWLQJ D VPDOO W U DHWHIIF\M LIWH V HDVV IFRDX
DPRXQW RI PRQW\D NLQG RI LPKH Hf EWDRRIGWU SO WLFLSD W
ZKDW WKH RWKHU ZDQWV DJDQQDWW VWPLRIWRKIRLVOHDGL
WKH ILQJHU LTKWKIRQKQWHHU LV FRPPLWWHG WR VRPHWKL
7KHQ WKH SDLQ LQIOLFWHG JUDGXDOO\ LQFUHDVHV ,W LV
KH KDV WR UHFRJQL]H WKDW KH KDV EHHQ ZURQJ IRU D OR(
7KH LQQHU VWUXJJOH WKDW WDNHV SODFH PXVW SUREDEO)
&RXOG , KDYH GRQH VRPHWKLQJ ZURXQO & L VQKRRAX W HIDHODLQHL | Z |
ULJKW DQG ZKDW LV ZURQJ" 1R , DP D JRRG SHUVRQ ZKR S

7KH KXPDQ EHLQJ KDLWF )Q@W/LXHM & B IUHFRJIJQL]H WKDW KH
PLVWDNH %H DZDUH WKDW LI LQ DGGLWLRQ VRPHRQH XVF
IODWWWUWBHFRPHY DOPRVW LPSRVVLEOH WR UHFRJQL]H KLV
WR WHOO WKH YROXQWHHU WKDW KLV DFWLRQ LV EUDYH D¢
PDNH JRRG GHFLVLRQV IHZ ZRXOG KDYH JLYHQ XS EHIRUH
2Q WKH RWKHU KDQG ZH PXVW DOVR FRQVLGHU WKDW WKH
SRZHUIXO %\ JLYLQJ D VLJQLILFDQW DPRXQW RI PRQH\ DW
RI ZDJAHKH SHUVRQ ZRXOG WKHQ KDYH KDG LQ PLQG WR UHV
WKH H[SHURRHW®WKH PLIKW QRW KDYH EHHMQ\DEQHHWWR WDDE
RI WKH PLVOHDGLQJ SULQFLSOH Rl RZQHUVKLS RU SRVVHYV
WKDW LW LV HDV\ WR LQFUHDVH WKH VXF B\G/ VRK DWOZILDR
RQO\ D OLWWOH PRQH\ DQG IODWWHU\«

1RZ OHW V ORRN DW WKH XVH RI VOLJKWO\ PRUH SRZHL
HIHEFWLYH ,W LV IRXQG LQ WKH PLVOHDGLQJ SULQFLSOH QX
RUGHU WR VSUHDG D PHVVDJH ,PDJLQH WKDW EHIRUH WKH
WHUURUL]HG IRU H[DPSOH E\ EHLQJ VKRYGHWLRBIW KH KDV |
GLVHDVH +H LV VKRZQ DO® PMWWHRI QGKHIM. GREBBEWH RQ KLP L
DURXQG KLP ,W LV H[SODLQHG WRHKLIR KR ZVKD @\ QOBREROIR V'
LV VXJIHVWHG WKDW PHPR UHRW DL VQWUDWB MHUR RRQWDL
GHYHORSPHQW RI WKH GLVHDVH ,DMQW KHY(H € MIFRSIXEW LD & M MR
WKH W\SH Rl H[SHULPHQW WRRRVIH ZKRRG R VQHONVWAR RSP H W H
H[SHULPHQW EHFRPH WKH H[FHSWLRQ
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,Q WKLVWZOH QDWXUDO WHQGHQF\ RI PDQ KDV EHHQ FRF
DZDUH WKDW WKLV SRZHU FDQ JLYH D IHHON QY RIHD R R/QE §
WR WKLQN WKDW VRPH Rl WKRVH ZKR KDYH NQRZOHGJH RI |
DXWKRULW\ WKDW XVHV IHDU RU RWKHU PLVOHDGLQJ SULQ
WRWDO FRQWURO RI KXPDQ EHLQJV LV WR UHLQTRUWH DXWH#
LV D GLFWDWRUVKLS 6HHQ IURP WKH SRLQW RI YLHZ RI 0L
UHDFK RI WKH YROXQWHHUV ZKR JR WR WKH HQG RI WKt
IHOORZ BHXKYH WKH OHWHRWRQWHHUY FDQ EH UHFUXLWHG IU
PHPEHUV Rl WKH DXWKRULW\ ILJXUH RU XQGHU KLV LQIOXH
HQG RI WKHLU VWXGLHVY RU UHVHDUFKHUV HVSHFLDOO\ W|
WKH YROXQWHHU VFLHQWLVW VWRSV WKH H[SHULPHQW L H
SRVLWLRQ RIVDKIWKRIWIWNEH LOWHUSUHWHG DV DQ DFW RI G
DXWKRUH WD\ JLYH XS KLV FDUHHU DQG KH PD\ EH H[FOXGH(
WKDW DXWKRULW\ FRQIHUV $RG ALD \'HROKQRVKRBM VRMLOO UHI
WKURXJK ZLWK WKH H[SHULPHQW D ODZ FDQ EH DSSOLHG \
IROORZ IRU REVWUXFWL QXN PO MWPLD WH SURJEW VRQ LV WR E
WRUWXUHG Rl WKRIXHEONHLWKBWKRLFH EHWZHHQ@KHHFXWLR
RQO\ ZD\ OHIW WR ILJKW DJDLQVW WKLV SR HDUOXOT W K D/\M P
UHSUHVVHV IUHHGRP Rl H[SUHVVLRQ LWNVBRBHDWRD Q ® ¥ W
VLIJQDO LW LV WKH LQLWLDO HYHQW RI VXEVHTXHQW DEXV

,Q D UDWKHU SUMNKRBDSREZHED\WRI WKH DXWKRULW\ ILIXUH
E\ WKH FUHDWLRQ RI VFLHQWLILF RU PHGLFDO FRPPLWWHH
MXVWLI\ YHU\ OXFUDWLYH SUDFWLFHV IRU WKHP ,W VWDUMW
D FLJDUHWWH LQVWHDG RI D FDKHUHVRDFXDO & R 2ZQKKX®U B BW
ZKLFK VWLOO H[LVWV RI SUDLVLQJ WKH EHQHILWYV RI IOXRI
LQGXVWULDO WR[LF ZDVWH LQ RUGHU WR VHOO LW DQG LQ
QHWZRUNV

+RZ GR ZH NQRZ LI ZH FDQ WUXVW DQ DXWKRULW\ ILJXL
SRVVLEOH WU\ WRKDWX YW WRXHYWRHWHWR XQGHUVWDQG DC
ZKDW \RX DUH JLYHQ %XW LW LV WUXH WKDW WKLV LV QR\
SRLQWV WR EH FDUHIXO DERXW

7KH SHUVRQ ZKR LV WUXO\ DQ DXWKRULW\ LQ KLV ILHO
WKH LVVXHVY DQG DW WKH VDPH WLPH VHHV WKHKMLPSOLFLYV
SHUVRQ FDQ H[SODLQ ZKDW KH XQGHUVWDQGV YHU\ FOHDU
VLPSOH ZRUGV WR GHVFULEH WKH HVVHQWLDO SULQFLSOH)
$QG KH FDQ DOVR GLVFXVV YHU\ VXEWOFR ®WDLONVIMLVRKQ R
KH FKHFNV KLV RZQ DQVZHUV DQG WKRVH RI RWKHUV 6R KiI
+H PDNHV VXUH WKDW KLV XQGHUVWDQGLQJ UHPDLQV YDOL
SUHVHQWHG WR KLFKH ILYHFEHWVN DR TXHYMLR S HUIMHRD VKIDLVQW
H[SHULHQFH Rl EXLOGLQJ NQRZOHGJH DQG FDQ WKHUHIRUH
KLV RZQ EHFDXVH KH ZLOO JR WR WKH HVVHQFH RI XQGHU\
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GR D UHYLHZ LQ DQRWKHU ILHOG WR LGHQWLI\ IODZV ZLWHK
VROYLQJ WKHP

/JHRQDUGRQFDR 9WKH DUFKHW\SH RI NQRZOHGJH DQG OHLE
LV WKH XOWLPDWH FRPSOH[LW\ DQG WKH JUHDWHVW MR\ |
7KDW LV ZK\ WUXH DXWKRULW\ LV YHU\ HQWKXVLDVWLF DEF
VKDUH WKHP +H DHHW\P SRFRM@WFLRXV RU QRW WHOOV \RX :
XVHV QHIJDWLYH HPRWLRQV WR GRPLQDWH \RX SULQFLSOH
XVH RI LQFRPSUHKHQVLEOH WHUPV DQG ORVHV \RX LQ KLV
JLYH VRRH JHQXLQH DXWKRULW\ TXRWHV RWKHUV WR JLYH
KDYH SURMIGHBXUSHU GRHV VR WR MXVWLI\ KLPVHOI DQG I
H[KLELW KLV N®RZHHXIHH DXWKRULW\ LQIRUPV DERXW WK
KLV NQRZDKIFGWHM ZKR PLVOHDG \RX SRLQW RXW WKH OLPLWD
UHJDUG IRU WKHLU FRQWULEXWLRQV )DOVH DXWKRULW\ EF
WLWOH WKDW W HDWWK\RX QRW I/ JEWWHURE AROYWHWDGLFW R
VXEPLW WR DKXVKLGHHUW YW DOIDXKLQH DXWKRULW\ UHEHO
OLHV DEXVH ZDVWH RI SXEOLF PRQH\ DQG LUUHVSRQVLEL:
FRQVHTXHQFHV

$QG VR WR FRQFOXGH LQ RQH VHQWHQFH WKH DXWKR
\RX WR WUXVW KERLIDHGCWRKEHWUXH DXWKRULW\ JLYHV FRQIL
GHFLVLRQ

OLVOHDGLQJ SULQFLCD®JRRPEHRQWURO
W LV SRVVLEOH WR LQIOXHQFH DQ LQGLYLGXDO E\ FRC
PDQLSX®GRWHVKXPDQ XVHV ZRUGV WR PDQLSXODWH FRQFH ¢
QDWXUH RI D FRQFHSW ZH ZLOO DVVRFLDWH WR WKH ZRUG
JHQHUDWH RWKHU PHDQLQJV ,WV PHDQLQJV FDQ EH VR KR
FDQ WKHQ EH DEDQGRQHG RU UHSODFHG *HRUJH 2UZHOO
1RYODQJXH WKH GLFWDWRULDO V\WWHP XVHV D ODQJXDJH
PLQLPL]JH WKH FRQFHSWV WKDW WKH SHRSOH NQRZ VR WKD
UHDFW PRVWO\ HPRWIQRQDRUUBY WKH UHJLPH V FULWLFLVPV
IRUPXODWH DQG WR FRPPXQLFDWH +HUH DUH VRPH H[DPSC
KLMDFNHG LQ WKH )UK RKROGQURBHH LV DVVRFKBWHG ZLWK
SHRSOH GHQLJUDWH RWKHUV RQ WKH EDVLV RI SK\VLFDO F
FRQWURO SHRSOH V PLQGYV ZDQW WKLV WR VWRS DQG RU U
WKH\ QHHG WR VKRZ WKURXJK WKH DO\ XDQMW WMKMHWZ RKGV |
UDFH WR EH DVVLPLDIOMH® GWR WBFXVR HWKQLFLW\ RU F
WR VD\ WKDW UDFLVP LV ZURQJ DQG WKDW ZH DUH DOO WK
FRUUHVSRQGY WR VSHFLHV ,W LV DOVR SRVVLEOH WKDW
VHHQ LQ WKH UXVH DLGFRV MWRQLEXIDWW HUHPRYH WKHVH VXEWO!
ODQJXDJH VR WKDW ZH FDQQRW FOHDUO\ GHQRXQFH WKHLL
$QRWKHU ZRQGHUIXO ZRUG WKDW LV GLVDSSHDULQJ IU
ZRUG UHYLVLRQLVP ,W KDV D PHDQLQJ VLPLODU WR WKD\
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DGGV WKH IDFW WKDW RQH VW DAKMVZIRIR® ®DVD FQ B MUHNG DV W
FRPPLWPHQW WR VHDUFK IRU HUURQHRXV K\SRWKHVHV DQC
ZKLFK GHULYH WKH FRQFOXVLRQV ODZV RU NQRZOHGJH RI
SURJUHVV RU WKH XSGDWLQJ RI NQRZOHGJRKH ZDRAKEHYHG
KDV EHHQ UHSODFHG EAK QW JIWWWGRD ROH ZKR VHHNV WKH
LPSURYHPHQW RI D NQRZOHGJH LV TXDOLILHG DV VRPHRQH
K\SRWKHVLV IDFWV UHDVRQLQJ FRQFOXVLRQLFOOVQRWR
PH WR JLYH \RX PRUH H[SODQDWLRQV DERXW WKH RULJLQ F
ODZ SXEOLVKHG RQ -XO\ LQ JUDQFH IRUELGV WKH IRU
SRLQW RI YLHZ ZKLFK ZDV DW6RKH BQRRW WHOEBLRXOBZK\ LW
QHJDWLRQLVW EXW MXVW UHYLVLRQLVW 3HUKDSV VRPHRQ
6SHHFK FDQ GR WKDW

$QRWKHU LOQOWHUHVWLQJ WHUP WR VAKX \RIQHWKHTXRWE
UHFHQW LQ WKH KLVWRU\ Rl WKH ODQJXDJH VLQFH LW DSS
FHQWXWY HW\PRORJ\ FRPHV IURP DQWL ZKLFK PHDQV DJDL
ZKLFK LV DQ D®HFWHIVKADRU RIRP ZKRP WKH SHRSOHV IURP ZKL]
&KULVWLDQV DQG OXVOLPV DUH GHVFHQGHG 6HPLWLF UHI
VSUHDG LQ WKH OLGGOBIE(DFVW PDLQO\

+RZHYMWKH GHILQLWLRQ KDV EHHQ DVVRFLDWHG ZLWK |
EDVHG RQ UHOLJLRQ RQBIFPXWRW UDWHWKQLF RULJLQ ,W VKR
WKH -HZLVK UDFH Z¥HURWDXGLTDARQJ RWKHUV &DXFDVLDQ\
$VKNHQD]LP WKH VDPH OLQHDJH DV PRVW (XURSHDQV EX\
RULJLQ DQG (WKLRSLDQV ZLWK GDUN VNLQ | HRGIGRIZQ QWKWK
ILUVW KDOI RI WKH WK FHQWXU\ LQ (XURSH D V\PSDWK\ R
JUHQFK LQ SDBUVBLER@DIDQW WR VHH WKHVH SHUVHFXWLRQ\
XSRQ WR EH DQWL 6HPLWLF WKHQ GHYLOLREZERWHHYUFRQG
ZH KDYH UHDFKHG DQ RSSRVLWH H[WUHPH ,W LV QR ORQJH
VOLJKWHVW FULWLFDO RSLQLRQ (YHQ LI WKH FULWLFLVP F
2WKHUZLVH WKH VHQWHQFHKIH 6R¥VHIQW Q F6HH R VWLKDW WK F
ZKR LV FULWLFDO FDQ QR ORQJHU H[SUHVV KLPVHOI LQ WK
WRWDO DQG GHILQLWLYH LF}I QVRQ M L SIRHRGHOLZBRIQ SHRSO|
RSSRVH SUDFWLFHV WKDW LPSRVH ZRPHQ WR FRYHU WKHLL
DUH HYHQ SDVVHG WR UHJXODWHKW KLHQ HQV WKW LRXE Q L BV K SIL
RI 6FLHQWRORJ\ LQ WKH ILOP LQGXVWU\ LV UHJXODUO\ KLJ
FRQGHPQLQJ WKLV KHJISRRUPDRVLRQEHOHG DQWL 6HPLWLF FD(
KLPVHOI EHFDXVH KH UHSUHVHQW VY KMK HP X\DW IGALDAD B SIHTRLP L|
WKH SXEOWlZKDWHERDG LV VR SRZHUIXO WKDW VRPH SHRSOH
WHPSWDWLRQ WR XVH LW IRU SHRSOH ZLWK D QHZ LGHD ZK
VLWXDWLRQ IDFHG E\ (WLHQQH &KRXDUG ZKR PLOLWDWHYV
+H VXFFHVVIXOO\ DUJXHV WKH LPSRUWDQFH RI QRW KDYLQ.
UHSUHVHQWDWLYHV ZKR GHFLGH WKH ODZV EHFDXVH KH V
WR HQVXUH WKH FRQWURO RI WKH ODZV SURPXOJDWHG E\ \

&RGH $TXDUXVOROPH 3HDAH C ZZZERXQWLQJIJVWDUYV IU



https://www.countingstars.fr

IRU WKH QHFHVVLW\ RI D FLWL]HQ LQLWLDWHG UHIHUHQG XF
GHPRFUBSKW LW ZDV HDVLHU WR ODEHO KLP DQ DQWL 6HPL)
WKH ZHDNQHVV Rl WKH IRXQGDWLRDRXR| BHFRAURRUGQ YEP
SHRSOH FDQ GHFLGH ZKDW VKDOO EH GLVFXVVHG RU QRW L
PHQWDO SURJUDPPLQJ KDV EHHQ LQWURGXFHG LQ WKH PLQ
WKDW VRPHRQH LV DQWL 6HPLWLF \RX VKDQRLYRWR OB WR
EH FDOOHG FROOHMRVELYW KVSDRMAM VSHFWDFXODU WR REV}H
FRQVFLRXV

OLVOHDGLQJ SULQFLSOH QXPEHU FKDQJH WKH LQSXW GD
7KLV LV LOOXVWUDWHG E\ WKH SRSXODU H[SUHVVLRQ WKH
VKRXOG QRW EH IRUJRWWHQ WKDW VRPHWLPHV XQH[SHFWH
GHFLVLRQV DUH PDGH QRW E\ DQ HUURU LQ UHDVRQLQJ EX
KDSSHQV WKURXJK WKH FRUUXSW L R KD YUH VB QW K CLV® WWAKLL
EH GRQH E\ WKH PLVOHDGLQJ SULQFLSOH QXPEHU  WKH IH
VHH WKDW LW FDQ EH GRQH E\ WKH SULQFLSOH QXPEHU

LQFOXGHY FRHUWPOMLEE DZDUH WKDW PXFK RI RXU LQIRUPEL
WKH PHGLD ZKLFK LV FRQWUROOHG E\ D VPDOO QXPEHU RI
LQ /LE\D \RX ZLOO GLVFRYHU VRPH RI WKH IDFWV WKDW DU
LQ D ELDVHG ZD\ VR WKDW \RX DFFHSW D IDOVH FRQFOXVLF

OLVOHDGLQJ SULQFLSOH QXPEHU WKH SURJUHVVLYH PHW
7KLV LV D PHWKRG XVHG WR JHW VRPHRQH WR DGRSW VRPFE
ZDQW )LUVW \RX VWDWH WKDW \RX LQWHQG WR GR VRPHWI
JR LQ WKH RSSRVLWH GLUHFWLRQ VWHS E\ VWHS HDFK VW
WKDW WKH SHUVRQ ZKR KDV WR DFFHSW LW GRHV QRW ILQC(
WKLQJ WKDW ZDV/IKIRQHVEHRRUUH[DPSOH WKH VWRU\ RI WKH
ZDWHU DQG JUDGXDOO\ KHDWHG XQWLO LW LV VEMWOGHG I
ZRXOG KDYH PDGH YLROHQW DWWHPSWYV WR HVFDSH %XW |
FDQQRW ILQG WKH ZLOO DQG VWUHQJWK WR JHW RXW RI Wk

OLVOHDGLQJ SULQFLSOH QXPEHU DWWDFN WKH PHVVHQJ
'KHQ RQH LV LQ HUURU RU LQ GHPXOW VR/ IIDVF N R\PKIHN WRIEKW &
VRPHRQH LVVKMH@DLA@XW LV WKHQ WR FKDOOHQJH WKH SHU\
WUXWKIXO LGHD UDWKHU WKDQ SODFLQJ RQHVHOI RQ WKH
FKDOOHQJLQJ WKH S3®WRKQLVLQWHIYNRWH HDV\ WR GR )LUVW
SHUIHFW DQG VHFRQG EHFDXVH LW LV HDV\ WR VODQGHU
UHEXLOGLQJ D UHSXWDWLRQ LV PXFK PRUH WLPH FRQVXPL(
SULQFLSOHV RI PLVOHDGLQJ BXHKDIYD IQXIPEGIH W R WIRH PWD Q L
RI ODQJXDJH E\ DVVRFLDWLQJ WKH SHUVRQ ZLWK EDQQHG
QXPEHU IHDU RI ULGLFXOH FDQ WKHQ EH XVHG WR PDNH
VXSSRUW WKH PHVVHQJXHOWOIRH @ ONKID DG UHSHDWHG PDQ\
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VWDWHG LQ SULQFLSOH QXPEHU RI UHSHWLWLRQ VR WKD
WKH XQLQIRUPHG

%HZDUH WKH UHYHUVH LV QRW WUXH 6RPHRQH ZLWK I
QHFHVVDULO\ WHOO WK & HVRDXQXKR W RFRPSYOHHW HO\ GLVWLQJX
IURP WKH PHY WHLQXMAIK) PXVW EH LQFDUQDWHG E\ D PDQ ZKR
WUXWKV LQWRXYUDRPWLGHKQKHDOWK\ VRELHW\ RU RUJDQL]D
WKDW SHRSOH ZKR KDYH DFFHVV WR FRPSURPLVLQJ LQIRUF
ZHDNQHVVHV WKDW ZRXOG VHUYH WR VRLO WKHP LI WKH\ U
LQIRUPDWLRQ IRU WKH RUJDQL]DWLRQ 6R7KHWLIQGLRRG XPRV
ZKR KDV KDG ZHDNQHVVHV PD\ HYHQWXDOO\ VKRZ JUHDW F
PHVVDJH WKDW LV XVHIXO WR WKH PDQ\ DQG GLVWXUELQJ !
KLP

OLVOHDGLQJ SULQFLSOH QXPEHU XUJLQJ IUXVWUDWLRQ

7KLV SUDFWLFH FRQVLVWYV RI SUHVHQWLQJ D SUREOHP
LGHQWLI\ ZLWK 8VXDOO\ D VFDSHJRDW LV LGHQWLILHG DQ
DVSHFWV LV SURSRVHG EXW WKHUH LV QR DQDO\VLV RI WKI
SUREQKPM UQHALHQF\ Rl ZKDW LV NQRZQ WR VROYH WKH SURE
7KH ZKROH WKLQJ LV VWUHZQ ZLWK YLQGLFWLYH SKUDVHYV
FRQFUHWH VIXKFID@WR ORQJHU DFFHSW WKLV LW PXVW FK
7KHIMIFW LV SRZHUOHVVQHVV GLVKRP RROHVZ B ® &K DWX ® WAUDMG
EHFRPHV PRRG\ DQUTKHUNHRIFEIOAHGLD XVHV WKHVH PHWKRG
DEXQGDQFH %XW , GRQ W EHOLHYH MK(KDRD LY $XUSHRWHIURIHY
SUDFWLFH LV WR UHGLUHFW WKH IUXVWUDWLRQ WR JHW \R
DGGUHVVHV \RXU HPRWLRQDO VLGH WR DYRLG WKH UDWLRC
HFRQRPLF OHYHO D FLJDUHWWH PDQXIDFWXUHRUGGWKH 8¢
- DUZDQWHG WR H[SDQG LWV FRQVXPHU EDVH E\ DOVR UHDF
VPRNH DW V8K BMQIPFH UHODWLRQV DJHQF\ KLUHG DFWUHVVH
RI D PDMRU HYHQW DQG OLJKW WKHLU FLIDUHWWHY ZKLOH
QHZVSDSHUV SDLG IRU WKLV KHDGOLQHG 7KH\ OLJKW WR
PDNLQJ VPRNLQJ DQ DFW RI PLOLWD QR\KIR UUXRRHID W LHRFD Q@ F
ODFN Rl HTXDOLW)\ ZDV UHGLUHFW H G7 MR F/RPH HDEFRAIDFAW LR Q \
VXFFHVV H[FHHGHG H[SHFWDWLRQV %XW WKDW V QRW DO
ODZV WKDW KDYH WKH UHDO SXUSRVH RI EORZLQJ XS KHDO
IUHHGRP SURWHFWLRQV 5HIHUHQFHV WR D IUXVWUDWLQJ ¢
WKH SUHDPEOH EXW WKH UHTXL U HIRHHUGRW R IL W KZH W Z B U H
VDZ LQ WKH 5XVH ILFWLRQ FKDSWHU ZLWK WKH ODZ LQ )UD
SURWHFWLRQ RI FKLOGUHQ ZKLFK H[WHQGV WKKIRVVLEL
SXEOLF RSLQLRQ KDV LWV HPRWLRQDO VLGH ILQDOO\ UHOL
GRQH IRU FKLOGUHQ EXW DV WKH UDWLRQDO VLGH LV QRW
DFWXDOO\ EHHQ GHFLGHG
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7R FRPH EDFN WR WKH PDLQ VXEMHFW Rl WKLV ERRN W
XS LQ D FDWDF@WRDFfEIDODUHDG\ KDG LQ JUDQFH WKH FUHEL
IUXVWUDWLRQV WR JR WR ZDOR PROYQEYWH/ISK\POLEG RSLQLRQ
ZDULW LV VWUDWHJILF WR VXFFHHG LQ UHDFKLQJ ZRPHQ U}
7R GR WKLV LW LV QHFHVVDU\ WR PDLQWDLQ D UHJXODU FC
HIDFHUEDWH LW ZLWS&QEL JZIKKY WKW RN FRPHY WR UHGLU
WDUJHW WR EH VKRW OIKNXY "WIGKE PHGL® VSUHDG RQ WKH Q
WKDW *DGGDIL KDG D KDUHP DQG WKDW WKH ZRPHQ RI WKI
FRQVWUDLQW DQG UDSHG E\ *DGGDIL ,W ZDV DOVR UXPRUF
UDSH DJDLQVW KLV SRSXODWLRQ E\ SURYLGLQJ YLDJUD WR

,Q DQRWKHU ILHOG ZH DUH WROG KRZ KDUPIXO FHUWD
TXDQWLWLHY WKDW LW KDV LPSDFWV RQ KHDOWK DQG VR
DFFHSW WKLV , FPIVHFDWWBWUHOLY D VHULRXV SUREOHP
JUDQFH LV RQ WKH ZDP VDR VROFKRRZFHUQHG DERXW WKH ZD\ \
SUHVHQWHG WR XV )LUVW ZH DUH WROG WKDW HYHU\WKLC
SKHQRPHXRH® ZH DUH WROG WKDW WKH SUREOHP LV DFWXD
ZKR ZLOO VWRS DW QRWKLQJ HYHBQGL I LLQDH BDO VWIRROLE RAQKLEE
WKH RQO\ WKLQJ WKDW UHDOO\ ZRUNV LV WR WD[ WKHVH X
EX\ OHVV Rl WKHP %XW GXH WR UHVSHFW IRU IUHHGRP Zt
FODVVHV ZKR DUM PMKHGP RURPDW KH JU$HV/G \DLOQOG WKW W LPIDQ \E
WUXH %XW WKHUH DUH RWRR WD} BHP MY DERG SIHIDALHL WHR W D
PHDQV WR VDWLVI\ WKH JUHHG Rl RWKHUV ZKR DUH SHUKE
JUHHG\ DJUL IRRGKLYGHXVHHGELHV H[SUHVVHG E\ WKH PHDQV |
FRPPXQLW\ FRQWUDFW LUUHFRYHUDEOH GHB®VRDQG QWR W B
\RX WR FKHFN ZKDW WKH WD[HV DOUHDRUY SXPWPBQH OIDFH DL
JUDQFH ZKHUH D WD[ KDV EHHQ SXW RQ VRGDV DQG YHU\ V
FROOHFWHG XVHG GLUHFWO\ WR FRPSHQVDWH WKH SUREOF
REHVLW\ RU GLDEHWHYV SUH Y HRUML RIG H X €& GHIE HEY WXEVW®G [L
KHDOWKW H[SHQVLYH SURGXFWV WR UHVWRUH EDODQFH D
DOWHUQDWLYH WR RRUVP IXOVRURBXFWNVWKH TXHVWLRQ RI Z|
WR GHFLGH ZKLFK SURGXFW LV IDYRUHG DQG ZKLFK LV SHQ
UHDFKHG IREXWXJIDW LY YHU\ HDV\ DIWHUZDUGVY WR DGG DQF
‘KR LV OHJLWLPDWH IRU WKLV" :KR NQRZV WKDW D SURGXF!
SHRSOH ZKDWHYHU WKH TXDQWLW\" ,V LW IDLU WKDW UHD)\
QHJDWLMHQYHGE E\ VXJDU KDYH WR SD\ IRU WKRVH ZKR DEX\
DQ\ DUUDQJHPHQWY PDGH WR HQG WKH WD[ RQFH WKH SUR
+DYH WKHUH EHHQ DQ\ SUHFDXWLRQV WDNHQ WR UHSHDO W
SUREOHP GHVSLWH LQLWLDO KRSHV" ,W LV UHDVRQDEOH W
EHOLHYLQJ WKDW WD[LQJ LV JRRG$ZKRHRG LMD X.WVHI D NDHIR R)GU
WKDW LW GRHV QRW FUHDWH SUREOHPVY DQG WKDW LW VRO
LPSRVH )RU RQH WKLQJ WKHVH WD[HV FRVW X¥QFERRIH\ DQC
\RX EHOLHYH WKDW WD[LQJ LV WKH VROXWLRQ VRPH SHRS
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JHQHUDWH RWKHU IUXVWUDWLRQV WKID @ GZ WKD \F D/N_HD OR K UR
WKHP PRQH\ WKDW \RX ZLOO JLYHHMKQRXRKWKHHM BG WAR D/
QR FKRLFH DQG DOO \RXU PRQH\ FRQILVFDWHGQGEQ W WKD\
WKDW LV YHU\<RXXKDWUHDWRQUHDOL]H LW WR EUHDN IUHH +D
WZR SUREOHPV LV QRW D WVRORKPBK H: DWAKK RKBEUEHWZHHQ PRU
DQG WKH LPSRVLWLRQ R4RWDJ PVHS L\@ XERKNAB BDIMHSUREDE O\
SUREOHP HOVHZKHUH WKDW \RX DUH QRW DGGUHVVLQJ +H
6RPHWLPHV WKH VROXWLRQ LV HOVHZKHUH E\ DFWLQJ
NQRZ LV YLUWXRXV WR ZRUN RZL ODQGRDKLH IR W & B U USHFRAEGD\H F
KDYH DQ\ LGHD KRZ PDQ\ SUREOHPV ZRXOG EH VROYHG ZLW
$QRWKHU PRUH VXEWOH H[DPSOH LV JOREDO ZDUPLQJ
FLYLOL]DWLRQ ORVW SHRSOH DFFHSW WKDW FDUERQ GLR]L
+RZHYMUKLY LQFUHDVH LV GLUHFWO\ OLQNHG WR WKH LQFU
ODUJHO\ RQ FRPE XAMMLRD VI EFBWHQ GHYHORSHG VLQFH 'HQL
WK FHQWKUDUH PDWXUH WHFKQRORJLHYV EXW WKH\ HPLW
LQFUHDVLQJO\ FRP S MW HWHPHHUV RBDEHWRI DOWHUQDWLYH WHF
FRPEXVWLRQ WHF KQRQRN L HMVIK\R BWI HFRQRPLF DGYDQWDJH
ORVWH EDVLF SUHFDXWLRQDU\ SULQFLSOH ZRXOG KDYH XV
%XW WKH IRXQGDWLRQ DQG HQJLQH RI RXU VRFLHW\ LV JUF
VHULRXV FULVHV PDVV XQHPSOR\PHQW FKDLQ EDQNUXSWF
SD\ EDFN RXU GHEWV :LWKRXW TXHVWLRQLQJ WKH PRGHO
LQ FDUERQ GLR[LGKHHPRFNKRQW\ WKDW ZRXOG GHFLGH WR
HQHUJLHVY ZRXOG EH OHG WR GLVDSSHDU HFRQRPLFDOO\ LI
IUHH WUDGH ZLWKR WR QR LZIRKERCGWHTXLKH SRIGWHTPVHIGRFGV
RI WKLV LV WKDW HFRORJLAFQ HRWOM WPW BQ H QR R VKFR X Q
WRRLGXIOW WR GR VR LQGLYE GRIORN IRJX VR ODWEBRWHOIHQ |
RI SHRSOH SXEOLFO\ VWLU XS WKDW IUXVWUB®@GRQ DQG FD
HYHU\ERG\ DJUHHV WKDW VRPHWKLQJ QHHGV WR EH GRQH
7KLV LV D JUHDW RSSRUWXQLW)\ IRU D ILQDQFLHU ZKR ¢
JURZ KLV ZHDOWK LPSRVH WDUJHWHG WD[HV (YHQ LI LW L
IRU VRPH LW LV DFFHSWDEOH EHFDXVH VRPHWKLQJ KDV EF
W V HYHQ JUHDW EHFDXVH LW JHQHUDWHY QRELNVMXVWUDW
KRZ WHBORZ -DFNHWV FULVLV LQ J)UDQFH ZDV ERUQ LQ ODW
GHVSHUDWH DWWHPSW WR SD\ WKH LQWHUHVW RQ LWV GHE
WKH EDFNV Rl DOUHDG\ RYHUWD[HG J)UHQFK PRWRULVWV 0l
WKHLU SODFH RI ZRUN IRU UHDVRQV RI SURSHUW\ FRVWV L
WR JR LQWHRHGIHEFWHDVH LQ IXHO SULFHV MXVWLILHG E\ WK
KLW WKHP KDUG DQG QHZ LQFUHDVHY ZHUH DQQRXQFHG 1F
JDVROLQH FDU LV SRVVLEOH IRKH DRY HRU Q\PKHOMA BBN\R SG MW X
SUHVVXUH E\ WKLV PRYHPHQW DQG KDG WR SDUWLDOO\ EDJ
ZKLFK WKH JRYHUQPHQW VWDQGV DW XDBWNWVW RDQZR QFKFRR
VRPHWKLQJ PXVW EH GRQH DQG KDV DOLHQDWHG PDQ\ FLC
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,PDJLQH LI WKH JRYHUQPHQW UHDOO\ DWWDFNHG WKH
PRQHWDU\ & RDHW \RX VHH WKDW LW ZRXOG EH HDV\ IRU WK
HYLO WR UHGLUHFW DOO WKH IUXVWUDWLRQ RQ WKH JRYHL
GLJQLILHG DWWLWXGH %H DZDUH WKDW LW LV LQ WKH LQW
XS WKHVH IUXVWUDW IRRIQE H DW KW VORI OZIDVWW UHVRUW WR UH
IUXVWUBWHRGVLEQ D SRVLWLRQ WR PDNH D ZLVH GHFLVLRQ
RI PDQ\ IUXVWUDWLRQV"

3HUVRQDOUHH P\WVHOI I[URP WKHVH IUXVWUDWLRQV E\ IR
%H WKH FKDQJH \RX ZDQW WRDWH KW QMWRKWD NHR BP@GQFUHWH |
WKLV DSSURDFK LI \RX DUH ULJKW \RX ZLOO VHUYH DV DQ
ZURQJ \RX ZLOO OHDUQ IURP \RXU PLVWDNHV 'RLQJ VRPHYV
LPSRVH D ODZ RQ RWKHUV 'RLQJ VRPHWKLQJ LV DFWLQJ H
DQG DJUHHLQJ FROOHFWLYHO\ RQ ZKDW JRRG SUDFWLFH L\
RQHVHOI IUHHV WKH FRQVFLHQFH7RAGQ IUXKRG/ SDWEWRQFHVLK
HYHQWXDOO\ EH ZULWWHQ LQWR ODZV RU VWDQGDUGYV

OLVOHDGLQJ SULQFLSOH QXPEHU WKH FRQFHDOHG DJUH}
7KH FRQFHDOHG DJUHHPHQW LV WKH XOWLPDWH PHDQV
DFFHSWHG E\ DOO WKH SDUWLFLSDQWY ,W JLYHV D GHFLVL
FRQFHDOHUV ,W WDNHKWH FDWWRKY DRWRZY D FDNH RIWHQ [
VKDUHG EHWZHHQ D OLPLWHG QXPEHU RI SOD\HUV WKH DL
IURP WDNLQJ D VKDUH ,W LV D PRQRSR ®\ KIXDHU MK HE \D\EEKY/HHU
RI D PRQRSRO\ ZLWK WKH LOOXVLRQ RI IUHHGRP RI FKRLFH
WKLV FDVH , ZLOO JLYH RQO\ D IHZ FOXHV WR ILQG WKHP
WKHUH DUH QR GLVUXSWLYH LQQRYDWLRQV WKDW FRXOG F
XVHUV DUH GLVVDWLVILHG DQG FDSWLYH SULFHV DUH KLJ¥
UHDGMXVWHG DFFRUGLQJ WR WKH FULVHV LQGXFHG
$QRWKHU IRUP LYKFRGHRBWIRRQPDNHU KDV D KLGGHQ L
IDYRULQJ RQH FRQWH QIGHY RY HU YIHQR WKHTXHQW FDVH EHFL
RSSRUWXQLWLHYV LW UHSUHVHQWY VXFK D\EX\ISRQQWLFLD QG
FRPSDQ\ RU DQ DGPLQLVWUDWLRPQMZXIGRSZRRHADNAVWDGHU
DUELWUDWLRQ D MRXUQDOLVW @ KR YIMWRWLM DWFRL @ WRRJ LWIH
FHUWDLQ SRVBUEHOM\WIMBOVREB IRXQG LQ WKH IRUP RI DUUD
GUXJV EHQHILWV LQ NLQG UHWXUQ RI VHUYLFHV QHWZRU
$QRWKHU IRUP RI KLGGHQ DJUHKRH@WSLR | VEKIR $@ B \DFLW
WKH VKDGRZV EHFDXVH WKHLU 3RB O\ SRUH O \R | DW R DE OHF \
DQG REMHFWLYHV ZRXOG FDXVHK A BB W QMBGY ZKHW R WD L @
7KHUHIRUH IHZ SHRSOH QHHG WR NQRZ WKH UHDO REMHFW
DUH LQYROYHG )RU WKLV RWKHU VWUDBXNUQHVUBJIXVHG
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IODWWWHKXV PDQ\ SHRSOH PD\ EH ZRUNLQJ WRZDUGV DQ RE
XQDZDUH ZLWK PRVW OLPLWLQJ WKHPVHOYHV WR VHOILVK
‘KHUH YLUWXH GLVDSSHDUV WKH KLGGHIWJZHHPHQW
KDYH ODZV DJDLQVW PRQRSROLHVY FDUWHOV DQG FRUUXSW
WKHP DQG PDQ\ SHRSOH7HWHD QL] ) RMK LWX LCBFUL VL QJ IURP P\ S
VLQFH YLUWXH LV VORZO\ HOUWWKIHS BUIHHDQRKQ F K IQOWS KSHU RW HF W L R
LV MXVW RQH H[DPSOH RI WKH VWUHQJWKHRI SHGRSKLO
FRQVSLUDF\ FDQ RQO\ EH VXVSHFWHGS$ERWSWK I JOWKD R |RQ
OLYHV LQ D QRQ YLUWXRXV ZRUOG DQG WKDW RQH LV SDUYV
PDQDJHUV RU FRVW NLOOHUV YLUWXDOO\ SXW D JXQ WR V
RU IDUPHUV WR URE WKHP RI DV PXFK RTKZH\DZ\D QW HNV KDY H [
WUDQVIHU WKH IUXLWV Rl RWKHU SHRSOH V ODERU LQWR W
GRQ W FRASOAWRXYV LOQMXULHVY WR WKH FRRISDID\ NIHVXIOW HY
UHJXODUO\ WDNH DFWLRQ WR PDNH DQ H[DPSOHJHDOPMHUYV |
7R EHOLHYH WKDW RQH GRHV WKLV IRU WKH VDNH RI WKH F
XQFRQVFLRXV OLH EXW DERYH DOO LW UHYHDOV D ODFN R
SHUFHLYHG LQ RXU VRFLHW\ DV XVHIXO DQG VXFFHVVIXO
SUREDERXU FRPSIDHQ\VWWDPURP WKLV NLQG RI PHWKRG DQG
PDNHV RWKHWVYUWR® LW ,W LV D ODFN RI YLUWXH WR WROHU
FRPPXQLW\ OHYHO %XW ZKR FRXO G TKMHHRMG X B "WRX W K 1B WH O
VRPH RI WKHP EHORQJ WR WKRVH ZKR H[FHO LQ WKLV NLQ¢
GR WKHVH NLOOHUV FRPH WR LQYHVW LQ FKURQLFDOO\ O]
'RQ W WKH\ DOVR KDYH RWKHU QRQ YLUWXRXV SUDFWLFHV
FDQGLGDWH IRU D FRQVSLUDF\ VLWXDWLRQ" :K\ GR WKH\ PIL
GHQRXQFH WKHP"L'\MIVOH®WEWQ\PRUH PLVOHDGLQJ WKURXJK 1|
YLUWRKIB OO WKRVH ZKR ODXJK DW FRQVSLUDFLHV , DGYLVH
ODFN RI YLUWXH D@ ® X\WKWRFWHW\SUREDEOH FRQVHTXHQFH\

OLVOHDGLQJ SULQFLSOH QXPEHU WKH LQYHUVLRQ

7KH XOWLPDWH PLVOHDGLQJ LV WKH WRWDO LQYHUVLRQ RI
WUXH LV IDOVH DQG MEMX UIBONVW FRQVWG HUHGFWOWHW RW LV Y
UHDOL]HQWKWKHUH LV QRW QHFHVVDULO\ D PDOLFLRXV LQW
EHOLHI FDQ HPHUJH IRU YDULRXV UHDVRQV DQG$DWBD GXDOO
VRPHWLPHVY WKLV NLQG RI FHUWDLQW\ KDV FDODPLWRXV F
KDV ORQJ EHOLHYHG WKDW WKH VXQ UHYROYHV DURXQG Wi
SODQHWY 3WROHP\ KDG HYHQ VXFFHHGHG LQ SUHGLFWLQJ
WKH (DUWK ZLWK UHYHUVDGKHVKDQOW D L\Q R/ \HZ XD WIRIQIVO | R
PLOOHQQLXP 8QWLO VRPH UHYROXWLRQDU\ PLQGV SURSRYV
WKHLU7R LTYWHHW WLRQ VXFK FHUWDLQW\ LV GHVWDELOL]JLQJ IF
WKDW WKH (DUWK LV URXQG VR WKDW VRPH PXVW ZDON XS
GHVWDELOL]LQJ IRU WKH DXWKRULW\ ILJXUMV DR HQVXW R V
WKLV LV WUXH WKLV LV IDOMHG WK G'GW KIGNDOW K RAKILW \ LIV JXR
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WR VD\ , ZDV ZURQJ , ZDV WKH UHIHUHQFH EXW LW ZDV Z|
7KLV LV QRW MPIWYHQ LPSRVVLEOH ZKHQ LW HQMR\V RWKH|
SRZHPRQHIHSXWDMERBQ K

7KH LQYHUVLRQ FDQ DOVR EH XVHGXWQWEHQZR® W R XPQ I
WR HQWHU WKH VKHHSIROG ZLOO GLVJXLVH KLPVHOI DV D \
RWKHUZLVH KH ZLOO QRW EH RSHQHG 6RPHRQH ZKR ZDQW\
DGYDQWDJH RI \RX ZLOO QRW DSSURDFK \RX E\ H[SUHVVLQJ
WKH H[DPSOH RI D JURXS Rl FDVWDZD\V RQ DQ LVODQG ZKH
2QH Rl WKH NH\ HOHPHQWYV IRU WK NMNWU R®H YIS DWVRIQV LR W KE
VHOILVK +H WDNHV PRUH WKDQ KI$\Q RWEBIN BHWKRQ RARG V K
DQG UHPLQGV KLP RI WKH LPSRUWDQFH Rl VRIKIHGDULW\ LQ
VHOILVK PDQ LQ RUGHU WR FRQWLQXH KLV FULPH DQG QRV
FRQYHQHV WKH ZKROH JURXS DQG GHQRXQFHV WKH SHUVRC
+H FRPSODLQV WKDW KH KDV EHHQ SUHYHQWHG IURP HDWL
VKDUH OLNH HYHU\RQH HOVH KH OHQGV WR WKH ZLVH PDQ
LQWHQWLRQ RI H[SHFWLQJ PRUH IRU KLPVHOI +H PDNHV D
VHOILVKQHVV LQ WKLV VLWXDWLRQ )DFHG ZLWK VXFK IHUY
HIFOXGH WKH ZHNHZRX@® G ODWHU OHDUQ WKH ®HVWRRIQRR IW K
WKLV VWRU\ LV WR EH ZDU\ RI WKH RQH ZKR VKRXWV WKH C
PD\ DFFXVH WKH SHUVRQ PRVW OLNHO\ WR H[SRVH KLP RI K

JUHH WUDGH DQG VRPHWLPH Y @HARAWRI XVHG WR KLC
WKH MXQJOH ZKLFK LV WKH ODZ RI WKH VWURQJHVW
JLOQDOMKH LQYHUVLRQ LV KLGGHQ EHKLQG WRKH QREWLW\ R
UHIXVHV WR FRQFHLYH WKH DERPLQDWKRYQ WKIRW H DEPHELAH]
WKH FDVH Rl IDOVH I10DJ RSHUDWLRQV /HDGHUV PDVVDFUH
WKHLU RZQ WR WUDXPDWL]H WKH UHVW Rl WKHLU SHRSOH
FLYLOL]HG SHUVRQ ZH PXVW DWWDFN WKH7HKQMPARAKNR/ KDV (
EHFDXVH WKH PDQLSXODWHG FDQQRW FRQFHLYH RI WKLV O
LPSO\ WKDW WKHLU DXWKRULW)\ ILJXURAKHYLD G RPIS®XMNOH DR X
WKHQ EH ORVW ,W LV HDV L$HUG VOR \O DOLMWIHVG WRLRU GHOHQF
UDLVHKLW FDQ DOVR KDSSHQ WR D VLQFHUH VWDWHVPDQ Zk¥
JRYHUQPHQW WR JLYH WKH LOOXVLRQ WKDW WKH JRYHUQP
WLPH WR XQGHUVWDQG DQG HYHQWXDOO\ UHVLJQ ,W FDQ |
FRXQVHOORU ZKR LV LQ IBOW WKH ZRURWPBQHRQ WKDW WK
UHFHLYHV LV WKHQ ELDVHG KH PXVW UHFRJQL]H WKDW KH
KLV SDVW GHFLVLRQV DUH D EHWUD\D®HRPX\LW MXHIOV DQG
UH H[DPLQH DOO KLV SDVW GHFLVLRQV
<HW WKHUH LV JRRGI IRIOW UG TKUFUHG WR IDFH WKH WUXWK
LV DQ DGGLWLRAXL®Y REVWDKHOH[SHULHQFHRR BURZ3UHVLGH(
'LOVRQ DIWHU WKH FUHDWLRQ RI WKH 8 6 )HGHUDO 5HVHU"
, KDYH XQFRQVFLRXVO\ UXLQHG P\ FRXQWU\
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%XW ZKHQ RQH UHDOL]HV WKDW WKH SULQFLSOHV RI PI
DQG WKDW ZKDW ZH WKRXJKW WR EH WUXH LV XQIRUWXQDW
LOOXVRU\ EHOLHIV ZH IDFH D PRPHQW RI JUH D W XG\L WX SR L
LV DQ H{WUDRUGLQDU\ RSSRUWXQLW\ WRXHXSHUHLLHNVQ\FBHIQZK D\
\RX NQRZ QRWKLQJ ,W PD\ VHHP SDLQIXO FRQIXVLQJ EXW
PDGH Rl G¥DOHPMWHULHQFH RQH Rl WKH SROHV RI NQRZOHGJ
LIQRUDQBHLQ FRQWUDVW ODWHU RQ \RXRZL @OOK[ NHWRLZH Q F
EHFDXVH \RX KDYH DOUHDG\ H[S®IE LAKDPFWH G V. KQRGHGFWR \R
SODWH ZLWK WKH ODEHO WUXH LV QRW WKH SROH RI NQR.
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&KDSWU 7KH: DUIQ/ IE\D

' H PXVW ORRN EDFN DW WKH ZDU LQ /LE\D OHG E\ )UDQ
ZLOO WU\ WR VKRZ WKDW ZH WKH )UHQFK HKKDNH JIRQHIQD V W
SXW RXUVHOYHV LQ WKH XOWLPDWH FDVH RI PLVJXLGDQFH
,Q WKLV FKDSWHU , DP DGGUHVVLQJ W R6K WUH\Q ALK/ WDHD G
WH[WERRN FDVH IRU HYHU\RQH +HUH DUH ILUVW RI DOO V
7KH UHSUHVHQWDWLYHV RI JUDQFH KDYH MXGJHG D PDQ WF
FRQVHTXHQWO\ JLYHQ RXUVHOYHV WKH ULJKW WR VKRRW K
KLV SHRSOH %HIRUH RXU LOQWHUYHQWLRQ WKH /LE\DQ SHF
GHVSLWH DQ LQWHUQDWLRQDO EORFNDGH RI VHYHUDO \HD|
FRXQWSJULPD ZLWK D SHU FDSL¥DIHQRRMID VLW LMKIRX @R DOV
QRWHG WKDW /LE\D KDG %LOOLRQ LQ UHVHUYHV FRQVL\
LQWHUQDW L RO VEHMHPNVKXJH EXW LW LV ZKDW )UDQFH JLY
LQWHUHVW RQ WKH GHEW ZKLFK /LE\D GLG QRW GR DV LW
$QG DIWHU RXU SDVVDJH WKHUHDY LD U D Y P HHEG WHRKIDRAL
PLOLWLDYV FRPSHWLQJ JRYHUQPHQWY D SHUPDQHQW JXH
ODWKH FRXQWU\ V RLO SURGXFWLRQ LV DW D WKLUG RI ZKI
RI VDERWDJH
+RZ PDQ\ GHPG'RQ W UHD®WOXRMIRZ VHHP WKDW WKH 1$
ERPELQJYV DQG DFWLYH VXSSRUW WR WKH LQVXUJHQWYV FDX
WLPH Rl WKH HQBLBD WKIHLPPIH UHSUHVHQWHG E\ OXDPPDU *LC

7TKHQ FRPH DOO WKH PXUGHUV RI WKH WHUURULVW PLO
VWLOO WHUURUL]LQJ WX EHFRHREX2DWHK RIGHSWKMW %S XUDQLXP
WULJJHU UHVSLUDWRU\ DQG FDQFHURXV GLVHDVHV FKLOG!
WKRXVDQGV RI UHIXJHHV PDVVDFUHV RI EODFN SRSXODWLI

/[LE\D V PLOLWDU\ DUVHQDO KDV EHHQ VFDWWHUHG WK
GHVSHYIWDWHDQV SHUKDSV PRUH WKDQ HPEDUNLQJ RC
FURVV WKH OHGLWHUUDQHDQ VHD
,VQ W WKHUH QRW DOUHDG\ D ELJ SURXE BBF H IWRK | WKE WHK HD
FRXUDJH WR NQRZ BIWOLMWHD B RFRHP SDWULRWY D FRXQWU\
GHVWUR\HG DQG LWV OHDGHU KDYQEHBQINDRMHM RO DXW GIHQ
KDG KDSS¥HYHG LQVLVW EHFDXVH PDQ\ SHRSOH , KDYH EHH
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QRW DW DOO DV VKRFNEQ®DBJDDLP WRGRHU® LV D FHUWDLQ
LQEHUHQFH RU HYHQ FRQWHPSW IRU *DGGDIL

$QG LQ WKH PHGLD LW LNWUDBIQFR FWRMHHVRVLWQBQN RI D
EDODQFH VKHHW RI WKLV RSHUDWLRQ 6RPHWLPHV D YRLFF
RU HYHQ D ELJ SUREOHP EXW QR WLPH LV JLYHQ WR GHYH(¢
HFKR 2Q WKH RWKHU KDQG WKHUH LV PXFK PRUH WDON RI
/LE\D

0\ IHHOLQJ LV WKDW WKHUH ZDV D FRQVHQW RI WKH PD
KDSSHQHG (YHQ LI WKHUH LV QRZ DQ DZDUHQHVYVY WKDW W]
WKHUH LV QR TXHVWLRQ WKDW WKHUH ZDV D JHQHUDO FRQ
FODLPHG WKDW WZR WKLUGV RI WKH SRSXODWLRQ DSSURY!|
FLUFXPVWDQFHV ZHUH WR RFFXU DJDLQ WKLV JHQHUDO FR
JLYHQ , DP QRW VD\LQJ WKDW WKH JUHQFK DUH EHOOLFRV|
OHG DVWUD\ DQG DOORZ DERPLQDWLRQV WR WDNH SODFH

/JHW XV VHH KRZ RXU OHDGHUV ZKR KDYH SRVLWLRQHG
RYHU RQH RI WKHLU SHHUV KDYH EHKDYHG , GUDZ DWWHQ
WR SDVV MXGJPHQW RQ D SHUVRQ EXW DQ HYDOXDWLRQ R
FRQWH[W RI YHU\ SDUMIRAXDRUUNOBWVYRQWDWLYHV RI WKH

,Q WKH JUHQFK FRQVWLWXWLRQ DUWLFOH LW LV VDL
WKH SHRSOH ZKR H[HUFLVH LW WK UR KUK MKHL UL W HS/UHYG
SHRSOH ZKR DUH UHVSRQVLEOH IRU ZKDW )UDQFH GRHV ,W
SHRSOH WR HYDOXDWH WKH DFWLRQV RI LWV UHSUHVHQWD
LQ WKH FRQWH[W RI D GUDPDWLF DFWLRQ WKH GHVWUXFW
UHSUHVHQWDWLYH

MEHIIQ/DWKHS 1 Z MW \WH SDAMQ] R UAVROMRQ RQ) HELXDW \R

[P SRVHVDQRIRQVRQ/ IE\D :  H QHHG HYIGHQFHV ) RO Z H QAMQHG \R D/ LE\ DQ H SDWD\W
P DQZ KR KDV MVWRIQHG D QHZ ® FUHDIMG RUDQ] DIRQ \WH 1 7& 1 DWRQDOY IDQUMRQDO
&RXQAO 7KLV P DQ XQNQRZ Q\R DQEXVSHUKDSY WH VHFUAWWHYIEHY IV P DNQJ YHY VHURXV
DFFXVDMRQY DI DIQMD UHJ 1P H WDVWKDV EHHQIQRILEH IRUP RHWDQ  \ HDWY JHQRAGH DQG
FUP HV DJ DIQAKXP DQW ( ®P HQBWY  YHULIEDMRQY DUH GHFHWDL %6XANQWKH 1DFH R \WH KRURU
R \KH UHSRUMG HBP HON W/ XQGHYABIQEDE®! WDVW/RP HIMIQ) P X\WEH GRQH

7KV P D H SOIQWH 6 HFXUM & RXQROHVROMRQY DQG Z KIFK JR R \WH
PO IPXP DQGHYHQEH RQG WHVSHRWRUIQMIDWRQDADZ ,QGHHG IQMUIDIRCDADZ SUHYHQW
LQMIHUHGRH 1Q WH IQMIDADIDILY Rl D FRXQM 7 KHUH IV \AOD EDQ RQWWH VDBI R DUP V \R
/ IE\D D VH] XUH R \H EDQN DFFRXQN DQG DWHW R DOWH GDGHLY DQG DFFRXQN \WDVWDUH 1Q
\WHQDP HR DWW ERG. WDWKH. FRX@ XVH DQIQARW HQAR * DGCDILDWNH , QMEDIRQDO
&UP LQDCR RXW,&& DQG D Z DUDQADXKRU LQJ 1RUFH R SURMPWDLLYSDFH

) UDQFH Z DV WH LQUIDVWRUR! WHVH UHVROMRQY $ @KLY Z WRXWDQ. YHUIFDURQ © H DUH
WSLFD® QD FDVH R \KH WA MBDAQ) SUGAIS®! 7R DIHAWANRQI® \R LQGXFH D P HWWDIH
7KHP HAMDIHEHQ) ZHP XWJHMGR * DAEDIL

7KXV ) UDQFH KDV JRQH FRP SBMAD DD\ VKDV DG XQGHUWH LQ OHQFH R
HP RIRQ : H EHIHYHG \WH DFFXVDIRQV Rl D JURXS Rl RSSRGHQN Z MRXDQ. YHULIEDWRQ DQG
GHP DQGHG DQG REWMCHG VDCRIRQY
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$ IHZ @D VJIRE ( MHUZ H DU KRAWDQG Z H VMG, Z KDWKH DFFXVHY VD ZH
DL DERVWHUIQMMRQY DQGWHUSDWY — DQG Z H UHFRIQ] H RXUP MBNH ( IWHUZ H KIGH
RXUFUP HE\ JIVIQ) FUHGELDNV \R \WH DFFXVHY DERXW KRP ZHNQHZ QRKIQJ © HP XWIDOR
FROVIGHUWH RSURQ Rl RXUUHSUHVHQBAMYHY NQRZ LQJ Z KR WIHVH DFFXVHY DUH 7KH \WOKDYH
LOMT@ HQFH VHYIEHY DAWKHUGVSRVDOYVIRHQWH NQRZ WH. DUH QRW HP RFAUDW DWD@IRU
\KH P RWBEDWDQG SUREDE® Z H HYHQNQRZ \KDVWKH.  @HG DERXVWNH P DWDFUHV UHSRUWG \R
\WHS 1

7KXVRQO DUK ) UDQFH FKRVH \R J LYH FUHGELOW \R \WH DFFXVHY B\ RIIFID®
UHFRIQ] 1Q) WH GUIMP DR\ R \KH 1 7& \R UHSUHAVHQARH / IE\ DQ SHRS®! W/ D VKDP H IRU
) UDGFH \R FRYHUXS IW P MINH R KDYIQJ VDQGHUWHG * DGCGDIL B\ YDTEDW \KIQ)V \WDWDUH
IDOH RUXQYHULIHG EXWQ DEGMRQ Z H DUH KDQAQ) RYHUWH / LE\ DQ SHRS®! R DQ DX\RFUIE
UHIIP H DWEHVW7 KDWY VR VD WKLY JURXS RI / LE\ DQV UHSUAVHQN RQD \KH SHRS®! Z KR P DNH IW
XS IQWH P RAWDYRWDE®! FDVH 7KH P RANMNHD FDVH LV WDVWKH DUH DRI [RUVKDP HXO
LOMHAW ,QVXFK FILIFXP \WBQFHY  RQH VKRX@ QRAKRSH IRUDQ \WIQ) RKHUWDQ D JURXS
VXEMIPMG \R FREQ] HY

7KXV) WDQRH LV \KH ILANVFRXQN VR UHFRI Q] H\KH 1 7& DV WH RQD G WP DM
JRYHUP HQMR / IE\ D 7 KHUH FDQEH QR H FXVHV IRUKLY DRWHYHQ \WH AXSIGW FRXSGBIG Z W
CDLYHUW WDWP LI KWKDYH EHHQ HYRNHG EHRUH DERXWRXUEHKDYIRUDWKHS 1 @ H Z LOKHQ
Z MZHW \WH \RBCP MBDAQ) B\ SUCHSGIQXP EHU  WH IIQIHUIQ WH JHDU ,QGHHG RXUHUWRY
RUIRUHW \ RX Z I@FKRRVH \WH P RAMDSSURSUDIM WP DFFREQ) R\ RXUDSSUHADURQ FRX@
KDYH KDG @ WG FRQVHTXHGFHY WDQ\W \R WH UHVSHRAWR! LOMEDIRCDODZ. Y%6XWQWMDG R
UAVSHPUY W) UDQFH EURNH IW
7KHS 1 VP DQEDWM LV VR HQUXUH \WDVWKHUH 1V QR DIUDRYIW (1 R) ® ] RQHY * DECEDILGHRUHHG D
FHDVHILH DQG \WWH FRVXUWH R / [E\ DQDILYSDFHRQO DK \RFRP SO Z MW WH 8 1 UHVROMRQ

SDWHG\WH @D\ EHRUH * DEEDILKDV EHHQ Z DUHG WDWKH UMNY KDYIQI SOQHY VKRW

GRZ QIL KH XVHV\KHP DI DIQAKLY SHRS®! 6 R 1Q\KH Z RYMFDVH VFHQDUR Z H VKRRWERZ Q
P LOBY SOQH« 1QIQKW

<HWRQO DUK  \WH ) UHQRK SUHVIGHQM DINHUHG KLY SDIZHWY 1Q 3 DUV \R DQQRXQRH \WH
GHFIMRQWERP E/ IE\D 2 QSUP HWP H ) UHQRK SXETF VHYIEH WBIYIMRQ \KH IRUHI QP LQMMU
H SOIQVKRZ P XFK HYHY RCH DI UHHV Z MY ) UDGFH WDW DGGDILLY WALE®! IRUKLY SHRS®! %W
RQH VHQMQPH HVFDSHV KD ;WY QRWZ UNWQ 1O \WH UHVROMRQ R WH 6 HEXUMY & RXQRIOKDVKH
P XWJR EXWWY TXIW REYIRXV \KDVWKH JRDCR DKL IV \R DABZ \KH / [E\ DQ SHRS®! \R FKRRVH
WHUUHIIP H , GRQVWKDYH WH [HHIR) WDWRED, KLY FKRIFH Z RX@ | DORQ & RBGHO DAEDIL
' R\ RX XQGHWABCG DV, GR \WDVWHYHY \KIQ) \KDVWKDV EHHQ GRQH \R P RELD) H \KH IQMIDMRGDO
FRP P XQW KDV RQD RQH JRDOWR JHW DGEDILR BDYH UHIDUBBMW R \KH OZ DQG \WH
LQMEDIRCDAFRP P XQW' -+ IV HHER) \BNHV SUHFHGHQRH RYHUUHDVRQ DQG WKWK

. KDWY LWRQE HYHQWDJIE 1V \KDWQ KLY QHZ VFDVWIP DI HV DUH VKRZ QR D ILJKWMU
SOH IOIQJ RYHUYHQIKD| L/ IE\ D DQGEHQ) VKRWERZ Q 7 KH IRXUCDOAN/SHALHY \KDWANY QRW
D* DGEDILSOQH EXVWKDWY SDIWR WH BEHORUFHY $ QHZ FROADGRIRQ 1Q WH YHWIRQ WDW
* DOEDILLY DWIFNQJ SDRLMABRSXOMRQY DVNQJ IRUGHP RADR ' HDU) UHQFK IUHQGY Z KR
GHP RQMDM \ RXUGHVSDIUIQ\ HTIRZ NBFNHW FDQ\ RX [P DIICH Z KDMYHU\ RXUGHWP IQDURQ RU
LOMARYY 11QAQJ \ RAWHDRQ ERDUG D ILJ KWUSDCH IOIQ) RYHUD P HURSRLY!

6RZHDMIFN/ IE\D : HUHWHUH/ LIE\ DQ SOCHV IQ\WH DIUY $ ERP EDWEP HQWDQ RQD KIW
SOQHV RQWH JURXQG <RX FDQORWALRS ERP EV RQ SDQHV IQ\WH DIU 7KLV IV D YIRDMRQR! \WH

81 PDQEDWM 1 R IQMUIDMRCDAFROVHQVXV KDV DXWRU HG XV R CR WKLY 6 R ZH DWBFNHG D
IRUHI Q FRXQN Z MWRXWD GHFOUMRQRI Z DU 1 RAVGHFOUCQ Z DUZ W \WH VSHALLIHG FDXVHV
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SUHYHQW DQ SRMIEIMW R GDBIXH DQG P HADIRQ :  H SXWRXWHIHV 1Q D VWWDIRQ Z KHUWH Z H
Z DQIWZ DUDQG QRMIQ) VKRXG WRS XV 7KLV IV D YIRDMRQR! \WH Z UMKQ DQG DFFHSWG OZ V R
Z DUMQAH DCHHQMP HV

) UDGFH KDV FRP P IMHG D VHURXY \WDQVI IMWIRQ $ UH\ RX DZ DUH \WDVWZ H FRX@ EH
®U WP DWO DWIFNHG IRUWLY BHDVRY' 6 R Z MY \WH ILWANERP ELQIV RXUUHSURVHQEAMYHV KDYH
| DIBIQ BZ HAKDQ WH SHYRQ\WH. Z DR MGIH QRQ UHVSHAR! IQMIDIRQDODZ. Z W
QRQ GHFOUMRQ R Z DUDQG GRQ UAVSHAWR D8 1 P DQEDWM ( YHY WIQ) \KDVWAHVH
UHSUAVHQEAYHV VD DQG GR IV \WHIHRUH VXVSHRW  HDU) UHQRK SHRS®! \ RXUP RIDOGXW LV R
P D\H DQHIRWYR NQRZ Z KDVWKDSSHQHG DQG R GRN | RURKHUYHWRQY \KDQ WH RQH \WDVWH
P HGD DQG \WH SROMFDQV KDYH SUHVHQRG \R XV

9HY TXIEND * DGEDILV DIWIRWH Z DV DQQKIDWG %X\ H FRQIXHG\R ERP E IRUDQ
LQGHIQWM SHURG : KDVWKH VHRUAVWHUYIEHY FRX@ QRWP DNH RIIIFIDAQ RGHUCRWR GVDYRZ
WHUBDGHY 1* 2V QRQJRYHUIP HQBCRUJDQ] DIRQY DQGJIURXSV R H SHW AGE\ IQTXILIQ]
RQWWH VWM 7KHUH Z DV QR P DWDFUH RN FYIIDQV EXVDUP HG J URXSV DNBIFNHG Z WY KHDYA
Z HDSRQV\WH Vi P ERY' R \WH / LE\ DQ SRZ HU <RX FDQ IRUH, DP S®I FRQUX@NKH UHSRWR
IOMEDIRDH SHIWVR WHE&) 5 ) UHQFK & HQMUIRU, QM@ HQFH 5 HVHDURK  Z KIEK VHQMD
P MWRQRQWH VSRAQ$SUO  DQG SXEQVKHGIQO D\ W UHSRW6 \ UD DQXQFHIIQ
IXMUH  96XVIRH ) UHQFK P HAD UHP DIQV RQWWH VDP H@H R D* DGGDILP DWDRUQ] K1Y SHRS®!
+ RZ HYHU DEURDG \KLY UDIVHV TXHWIRQY 2 QH FDQ QR BQJ HUKIGH EHKIQG IHHBIV 7KH ) UHQFK
0 IQWMUR! ) RUHJQ$ IIDILY VDIG RQ - XCH IQ$OHID IQ$ OLHY VW \WKH WDVWKH 8 1
UHVROMRQY GR QRAHTXLUH \IWH GHSDUWMUH Rl 0 XDP P DU* DGCDIL EXWZH ZHGHP DQGIW : KR
IV \WH GRDWRY KR IGXW IQMEDIRQDODZ " KR KDV EHHQ ERP EIQJ IQQRFHQIGHRS®I IRU
VHYHIDCP RQKV' : KR DABRZ V WURIMAP [ODV \R DEXVH \WH HQIH SRSXOMRY' 2 XU
UHSUAVHQEAYHV DQG DOWH P HAD KDYH @HG DQG DUH ®IQ) \R WH ) UHQRK SRSXOMRQ 7KH DUH
FRP SBWO GUDZ QLQR WH VSILDAR P 1MJ XIGDQRH DQG DUH W LQJ \R GLDJ \WH Z KR®I FRXQU Z W
WHP $ UHMLD \R WH SUHYIRXY VIMDIRQ IV QR BQIHUSRWIEG! W RX@ EH GHRHWDY \R
UHFRI Q] H IW Z URQJV DQG \WH KHDY\ FRQVHTXHQPHV WDWALY [P STHV 96VIRHUH DUH GHDWY
P DQ GHDWV DQG FROVUGHIDE®! GDP DIH

$ VWKLY SROAVFDQ\MHUFRQUAHQAH Z DNH XS DQG FROUGHUUHSDUDIRYY" |,V IMBRWE®! R
VD' HQRXJIK IV HQRXIK  Z H KDYH GRQH HQRXJK Z H DUH JHWIQ) RXW %X\ Z H GMIKH / 1B\ DQ
DXWWRUMAV GH HQG \WHP VHOHV DQG UHWRUH RUGHU WH UHEHY Z LOEH DUMHMG DQG IGHQMHG W
Z IOFH QVFRYHUHG \WDWKH KDYH CRKIQI \R GR Z MY \KH / IE\ DQ SHRS®! WDVWKHUH Z HIH QR
P DWDFUHV E\ * DGEDIL 7KH WP H Z IQFRP H IRUIQYHMM DIRQY DQG TXHWIRQY

7KHFKDQIH R UULP H IV WHUH RUH D GHFHWIW | RUKH UHSUHVHQBMYHV R ) IDQFH 6R
\WH SROIADQV DQG \WH P HAD GHRHYH XV Z MY SUQAIS®I QXP EHU 5 HSHIMRQ 7KH\ UHSHDW
DJ DIQ DQG DI DIQ\WDW DGGDILLY D P RQMMUDQG DQ DYDDGQRKH R 1DOH IQRWP DURQ LY SRXUHG
RXVWR FROYIQFH XV R WY $ QG WH Z KR®! ) UHQRK Z DUP DFKICH LV XQGHUWH FROARCR RQH
SHYRQ WH SUMGHQNR WH ) UHQRK 5 HSXETF 2 XUIQAMMRQY JLYH KIP \KH J LI DQIF P HDQV
DYDIDE®I Z MIQWH DUP \ \R DFW IRUKUHH P ROKV %X\W DECDILUAMMN 7 KH U LP H UMMV
EH RQG\WHVH P RQKV

7KXV \WH P HFKDQWP IRUMRSSIQJ D Z DULY DRIYDWG DIVMU P RQKV 7KH 1 DURQDO
$WHPED VFRPSRHGR  GHSXWAV HDFK UHSUAVHQIDY RCH R WH FRXQW V HBIRRUDO
QWIEW 7 KHVH GHSXWHV YRW RQ @Z V DQG KDYH IQYHV DIYH UHVRXUFHV DQG SDUDP HQBY
DWBFKpV DBZ IQJ \WHP \R VMG WH IMXHV \WH. YRM RQ 7 KH DWHP E® P XWWHHRH YRM
RQ Z KHWHURUGQRWR FRIDXH \WH Z DU HOIMAEG , WOVNHG WH SUMMGHQNDQG K1Y JRYHIP HQV
\R FRQIQXH \WH GHVIKRIRQ R \WH / [E\ DQUHIIP H |, VWKRX@ EH QRMG WDV W D VFRIH Rl P RUH

&RGH $TXDUXVOROPH 3HDAH C ZZZERXQWLQJIJVWDUYV IU



https://www.countingstars.fr

\KDQ WWH VXSSRUWMG RUBMBAEH GRCGH DQG RQD VDIGQR W/ \WHUH RUH CGRAD P DQ
Z KR IDIBIG EXWD VA WP VW \HUH RUH DOR [P SRUBQAR QRWM \KLY CDW RQ - XO \KH
UHSUAVHQEBAYHV R \WH ) UHQPK SHRS®! KDYH YRWMG | RUKH XQFRQUARXVGHW Rl \IWH SUMGHQWV
ZKRLV WDYDIIQJI D FRXQW

7 KH 9%4IMYK 3 DUDP HQMRUW SDUMQYHWWI DIMG DQG FEDU® GVDWRADMG IWHODIURP

\WH WHQ 3 UP H O LQMAMU EXW \ HDLY OWU 7 KH UHSRWWEHQRXQRHV GHRMRQV EDVHG RQ IDOH

LQIRUP DMRQ DQG Z MKRXWRUHVHHQ) \WHUFRQUHTXHQRHV + HUH IV \WH VXP P DY 1URP \KH
UHSRW

,Q0 DUK \WH 8 QWG. IQIGRP DQG) WDQFH Z MW WH VXSSRWR \WH 8 QMG 6\ BIG
\WH IQMIDURCDOFRP P XQW \R VXSSRINDQ IOMYHQIRQ 1Q/ 1E\ D \R SURMPWALYIADQY URP
DWEF\V E\ IRUFHV ® DOR 0 XDP P DU* DGGDIL 7KLY SRIR\ Z DV QRAQIRP HGE\ DFFXUDM
LOM® HQFH ,Q SDUFX@U WH * RYHUP HQNDIBIG \R IGHQN \KDVWKH \WUHDVWR FLYIODQV Z DV
RYHUABMMG DQG \KDVWKH UHEHY [QFGGHG D WL QUEDQAMDP MAHBP HQAR4 \WH VXP P HUR

\WH @ WG LOMYHQIRQ \R SIRMPWALYIADQV KDG GULVMG IQR DQ RSSRIMQMSRIR R
UHILP HFKDQIH 7 KDWBRTP Z DV QRAKQGHBIQOHG E\ D WWIDWI\ \R VXSSRWADQG VKDSH
SRWY DAGEDIL/ LE\ D 7 KH UHVX@Z DV SRFDIDQG HARQRP [E FRMSVH IQMUP IOWD DQG
IQMUWEDCY, DUDUH KXP DQUIUDQ DQG P LI IDQWFUVHY Z IGHVSUHDG KXP DQ UJ KW YIRDMRQY \KH
VSUHDG R * DGEDILUHIIP H Z HDSRQV DFURW \IH UHIIRQ DQGWH JURZ W R |6,/ 1Q 1 RUK$ IUED
7KURXIK K1Y GHAMRQP DNQJ 1QWWH 1 DURQDT6 HEXUW & RXQFIOIRWP HU3 UP HO IQMMU> @ DV
XEP DO UHVSRQUE®! |RUWH IDISUH \R GHYHES D FRKHIHQW LE\ D VDI

;. HZIOQRZ JIYH VRP H SHYSHAYH RQ\WH P HDQIQJ R WLV DFW, P XWRZ \MO) RX
DERXWDQFHQS RP H DQGIWHQG 7KH 5 RP DQ( P SILH Z DV D KXJH HP SIUH VWHRKIQ)
DURXQG \WWH 0 HAMMUDQHDQ 6 HD DQG WHDFKIQJ DV IDUDV ( IOQG ) URP WH \K FHOMXUY  WH
HP SIUH UHRU DQYJ HG WHD\R P DQDIH IW P P HQUW 7Z R HQMEV Z HUH FUDWG \WH ( DAMD
5 RP DQ( P SILHDQGWH : HAWMD5 RP DQ( P SILH 9XWIQ BMY \KDQ D FHQMY WH:  HVM®D
5 RP DQ( P SIUH QVDSSHDUHG Z KIB! \WH ( DWMD5 RP DQ( P SIUH VXWYLYHG IRUP RUH WDQD
WRX\VDQG\ HDW 7KHGDW IV FROVGHUHG DV WH GDWM R \WH FRISVH R \WH:  HAM®D
5RP DQ( P SIWH EXVWKLY GDW IV RQD \WH DEGFDMRQR D\ HDURTG 5 RP DQHP SHURU Z KIEK
QRERG. SD\ V DWHQIRQWR ;W D QRQ HYHQW, WY MWWKDWZ H CRIFH DIAZ DBV \KDWRQ KLY
M CRKIQI DQGQRERG. FRXG LQFDUDWM \WH JUDQGHXUR! 5 RP HDQ\ P RUH <HWKRW®
EHRUH 5RP HVXWIYHGWH VDFRNQJ R WHFDSMIAQ 5 RP HWHQKDG \R |DFH DQG EUQ R
KHHOHEHTRQV R \WWH SHRSBV IQDOR! © HWM®D ( XURSH $VIKH VDP HWP H 5 RP H KDG\R IDFH
\WH EDUEDUDQ IQYDMRQV DQG WH + XQV R $WID $ QG5 RP H FDP H RAVWIEWRURXV IURP DOWHVH
FDBQHY WWHQ  +RZ AG5RP HVXFFHHG' 7KHDQVZHUV VP S® E\ EHQJ 5RP H
QW YHY HWHQFH 7KDWY\R D\ D SRZ HUEDVHG RQIWDWP\ W P IMBY DWW7 KLY DWZ DV
EDVHG RQ WFKQEDAQQRYDIRQY Z W VRSKMIFDMG Z HDSRQV GVASEH (LI KM \MFKQTXHV
DQG J UHDWADMI MV 5 RP H KDG DOR GHYHBSHG D FLYI0) DIRQ Z W FROMKPURQ \WFKQTXHV
\WH P DAMY R Z DIMAHDWR HQAZ M DTXHGXFW DQG VHZ HUM WP V' DQG D UHSUAVHQIBAMYH
SROFDOA VWP Z W DQ HP SHIRUDWV KHDG 7KH DUP \ VXEGXHG \WH SHRS®V DQG RIHHG
\WHP \WH IQAMI UDIRQ R \WHUFX@MUH Z MK \KH 5 RP DQ FLYLE) DUMRQ LQ SURVIGFHV \WDVWKH 5 RP DQ
DUP\ Z DV SIRMAY $QG WLV JUDQGHXUR! 5 RP HZ DV SHUHA® HP ERGHGE\ \WH
JHQHDOMP R) OYXVSHXVILRP W +HZDVWHKHDGR WHDWP\ R \WH: HAMQ
5 RP DQ( P SILH DQG KH VXEGXHG \WH SHRSGN DQG QHJ RIDWG WHUYDWDDJ H IQWH HP SILH
+HGHHDWGWH DUP\ R WH + XQV Z M D VP DEIUDUP \ FRP SRVHG P DIQD R SHRSGBV KH KDG
IHGHUDMG VKRU® EHRUH + RZ HYHU \KH + XQV Z HH YHY YLJRURXV Z DUIRY Z KR LQVSIUHG \MURU
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+ DARY MO XV \KDWEH RUH WH GHRMYH EDWBI $ WD DQG KLY DUP \ KDG FUMY FURWHG DQG
UDYDIHG* DXOYXVIKDQNY \R WH SUD\ HY R 6 DIQW HQHYIHYH 3 DUV KDG EHHQ VSDUHG $ HUXV
B\ KV YIEWRY Z W DQ FROVGHHG IQHURUDIP \ SXW 1Q @ KVKLY J UHDWIXDOMAV R MWL M H
VXUSUVHG DOKH Z MgHWHY B\ VSDUQJ $ WDV @H DQG JLYIQ) \WH + XQU \KH SRWELOW \R
ZIWGADZ 7KH +XQV Z IOCRADNIFN 5 RP H DIVMZ DGV 3 HIKDSV'$ WD Z DV WDQULI XUHG B\ \WH
CRELOV R $ HIXV VRXOMWIDV - HDQ 9DMDQ \WWH KHUR Rl 9 IRRU+ XJRV QRYHO HV 0 IVp UDE®N
ILQGV UHGHP SWRQ WURXI K WH IQMYHQIRQR 0 RQVMHIQHXUO \ UHO

7KHHVWHUQ 5RPDQ (PSLUH GLVDSSHDUHG EXW D EDVL
WKURXJKRMWYWIKHGHD RI XQLYHUVDO EURWKHUKRRG DQG V
WKURXJK MXVWLFH WKDW &KULVWLDQLW\ FRQYH\V KDV WR X
SHRSOHV /HDGHUV MRLQHG WKHLU SHRSOH EHKLQG WKHVH
DOOHJLDQFH WR WKH 3RSH WKH %LVKRS RI 5RPH )UDQFH
WKHVW ZDV ERUQ RQ WKHVH QHZ IRXQGDWLRQV IROORZLQ

1RZLQ RUGHU WR WU\ WR XQGHUVWDQG WKH VLJQLILFC
ZH PXVW FRQVLGHU WDNLQ@R GRHARVWOBWEDWNFRQVLGHU W
3DWULFN OEpNR LQ KLV ERRN 2EMHFWLYH *DGGDIL -XVW
XQGHUVWDQG WKH PLOLNMDUNVFD® SOUGBY WR XQGHUVWDQG
Rl KLV PXURBHH QHHG WR XQGHUVWDQG *DGGDIL V GHDOLQJ
SUHFHGLQJ KLV DVVDVVLQDWLRQ 3DWULFN OEHNR JLYHV X
RQ WKH /LE\DQUBRDKAWUELUWK WR KLV GHDWK DQG WKH VWLI
(YHU\WKLQJ WKDW KDV EHHQ VDLG DQG SXEOLVKHG DERXW
DQG VRXUFHG 6RPH ZLWQHVVHV KD ¥FID G WHKX Y KDNHYWKEHG
GHFLVLRQV DQG VWDOWHPBOQIRWRWLFLDQV LQ WKH PHGLD W
VWDWHPHQWY RI WKH FRXUWV WKH UHFDOO RI HYHQWV W
DIJHQWY JLYH LQ WKH SXEOLFDWLR DRDRI RUK I HF @BV RILIWW GWI
WKH SRLQW RI YLHZ RI RSSRQHQWYV RI ODZ\HUV RQ WKH OL
IDFWV WKDW DUH UHS UKXNK HHGE WKR DF PG GDPIXP RI LQWHUSUH
ZRUN RI LQYHVWLJDWLRQ DQG LQ GHSWK DQDO\VLV DSSHD
WKH SRSXODWHR®W RQWKHHIRHV E\ LWV PHGLD LQYROYLQJ D
FRPSDQLHV LQ SXEOLF UHODWLRQV DQG HYH® VRPHWLPHV
GLVFRYHU WKDW IRU \HDUV DOO WKH HOHPHQWYV KDYH EF
VRPH DUH WRWDOO\ IDOVH DQG WKDW PDQ\ HVYVHQWLDO HO
EHHQ SDVVHG RYHU LQ VLOHQFH 2QH ZRQGHUV LI WKH FRP
LOQOWHOOLJHQFH VHUYLFHV DUH QRW ZRUNLQJ GLUHFWO\ LQ
H GLVFRYHU D *DGGDIL JURZLQJ XS LQ RQH Rl WKH SRRUH
FRXQWU\ KDV RLO UHVRXUFHV WKDW JHQHUDWH H[WUDRUG
UDUH /LE\DQV ZKLOH WKH SRSXODBWDRWQLYLRXW UIJI BB YEN UMK
SOXQGHULQJ DQG+WKNVREMLHRXYVO\ QRW WKH RQO\ RQH WR ¢
IHGHUDWHY D JURXS RI \RXQJ SHRSOH LQVSIWIDEG E\ WKH L
SUHVLGHQWWIPD RYHUWKURZ WKH HNY@/®EIQLMKEGVHGEGGRQ PRU
YDOXHV UHLQIRUFHG E\ KIKLWHO LKIRR @ HR IUNFDAWY DQG JH
PHPEHUV UHFUXLWHG +H LV FRQVLVWHQW ZLWK KLV YDOX*F
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UHVSHFW RTKRWXHRXS HQUROOHG LQ WKH DUP\ DQG WRRN S
DQ\ IRUHLJQ VXSSRUW DQG DOPRVW ZLWKRXW UHVLVWDQF
PHPEHUV RI KLV JURXS DUH QRWKRXAKDR A GHU @EBRPKLPQG
DPELWLRQV IRU /LE\D EXW WKH\ VWDUW IURP QRWKLQJ QR
WR WDNH WKHLU SODFHV E\ DOO PHDQV *DGGDIL ZLOO SUR
+H JUDGXDOO\ REWDLQV HYHU\WKLQJ WKDW /LE\D LV OHJLW
OLHV LQ WKH UHVSHFW RI KLV LQWHUORFXWRUV DQG KLV L
EHKROGHQ WR DQ\RQH +H NQRZV WKDW KLV FRXQWU\ GRHV
H[WUDFW UHVRXUFHV IURP LWV VXEVRLO WKH RQO\ ZHDOW
SDUWQHUVKLSY WKDW EHQHILW DOO SDUWLHVY HVSHFLDOO
LOQWHUHVWY KH GHIH@/GW XW\ORNLQIERIDWURO Rl WKH FRXQW
UHJLPH ZKLOH FROODERUDWLQJ ZLWK IRUHLJQ FRPSDQLHV
IRUHLJQ PLOLWDU\ EDVHVY DQG WDNH FRQWURO SN WKH RLO
VDPH WLPH KH LV UHGLVWULEXWLQJ D ODUJH SDUW RI WKF
HGXFDWLRQ +H DOVR VSHQGVH L&/RWD QYW KW PR O\ \WW DWK O H
ZKLFK DOORZV KLP WR GHPDQG DQ LQFUHDVHKLQ JLKH WDWF
LGHDV WR RWKHU RLO H[SRUWLQJ FRXQWULHV DQG VLJQLIL
WKHQ DSSHDUV DV D YHU\ VHVRMRGE \K M K ¥V HDRW WKR) @/HKW 6 R Y L |
LQIOXHQFHHUWKWKHUHIRUH XQFRQWUROODEOH DQG XQSUF
GLVFRYHU D YHU\ LPSRUWDQW DVSHFW RI *DGGDIL ,W LV W
/LE\D LV GHOLPLWHG E\ WKH GLYLVLRQV Rl WKH FRORQLDO
ORFDWHG ,W EHFDPH LQGHSHQGHQW LQ ZLWK D PRQDU
$QJOR 6D[RQ PLOLWDU)\ DQG RLO LQIOXHQFH *DGGDIL VHH\
$IULFD DOGDWKKVOLP ZRUOG +H ZRXOG KDYH OLNHG WR Pl
(J\SW LI WKH UHJLPH ZHURKWR EHV1IDMWKHURD GHYHORSPHQW
OLPLWHG WR /LE\BI ULFWY GWBIEEE® KWWK H U V

+LV SURMHFW LV QRW LPSHULDO EXW IUDWHUQDO RU |
GHYHORSPHQW IRKXYVYHMUKRQHE\DQ UHJLPH VXSSRUWV PDQ\
PRYHPHQWYV WEIWRXDERREHZRUOG DQG RKLKHUXSGBEMAV LY YH
QHJDWLYHO\ SHUFHLYHG E\ WKH HVWDEOLVKHG SRZHUV HV
DUH DUPHG +H VXSSRUWYV$D® RO I HROMRHY ID YEHODFIDQ 6R XV
+H PDGH PDQ\ IULHQGV EXW DOVR P DHQAWH QWP ILIWVD % X WR IURLLY
KLV LQVXERUGLQDWLRQ GRHV QRW VSUHDG ,W EHFDPH VW
OHDVW FRQM(DVQ ®YROYHG PDNLQJ KLP EH\RQG WKH SDOH
LQ KLV VRXUFHG LQYHVWLJDWLRQ HYHUS W& LEQ JWKKIDZR BBV \
HYHU\WKLQJ , PHDQ HYHU\W&QQJLWKIDMWDIOMNHBBP B XXJH D
LQFUHGLEOH OLVW
, ZRQ W JR LQWR GHWDLOV EXW , WKLQN LW V LPSRUWDQW
ZH PXVW DGGUHVV ZKDW LV RIWHQ EODPHG RQ *DGGDIL Wk
$PHULFD®P3BQDQH DQG WISHSOHIHF WVRDW H[SORGHG LQ IOL.
RI WKH V NLOOLQJ KXQGUHGV , WU\ DV PXFK DV SRVVLE
FRXQWULHYV LQYROYHG EXW \RX FDQ ILQG WKHP DORQJ ZL
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OEpNR V ERRN GXULQJ WKH ILUVW WZR \HDUV RI WKH LQYH
FUDVKHV WKHUH ZDV QR HYLGHQFH WR VXJJHVW WKDW /LE
DWWDFNV %XW DVW \EBIF® M VOWUHUNHILF IRU D JUHDW SRZ
EH\RQG WKHKISDQYHVWLIDWLRQV ZHUH WKHQ UHGLUHFWHG
VHUYLFHV XVHG WKHLU LQIOXHQFH WR EULQJ LQ VXVSLFLR]
HYLGHQFHV *DGGDIL GLG QRW JLYH LQ DQG WRRN WKH WLF
WKDW WKH IDFWV FRXOG B W XWRRNG \HPSVURMLORQI QHJIJRWL
EURXJKW FRQFHVVLRQV /LE\D KDG WR HQGXUH DQ LQWHUQ
\HDUV ZKLFK FDXVHG LW WR ORVH WHQV Rl ELOOLRQV RI G
WKH YLFWLPV LQ H[FKDQJH IRU WKH UHPRYDO RI WKH EDQ
LQYROYHRHQWI LD®P HRULFMDKHSODQH HQGHG LQ WKH FRQYLFV
GHIHQGDQW ZLWK WKH UHFRJQLWLRQ WKDW WKH WULDO KD
7KH FRQYLFWHG SHUVRQ ZDV UHOHDVHG RQ KXPDQLWDULD
SRRU KHDOWK DQG WKHUH ZDV QR DSSHDO ,Q RWKHU ZRU
LQWHOOLJHQFH ZRUOG NQHZ WKDW /LE\D DQG WKH /LE\DQV
DFFXVHUV ZDV VDYHG EHFDXVH WKH SURFHHGLQJV KDG HQ
*DGGDIL GLG QRW VWRS WKHUH 2QFH UHODWLRQV ZLWK Wk
QRUPDOL]HG KH GHPDQGHG WKDW RLO FRPSDQLHV ZLWK O
ODVW SDUW RI WKH FRPSHQNB® MRKH WHR Z\DIH WK IF VEDRAH R1 W
%XO0OJDULDQ QXUVHV 'R]JHQV RI FKLOGUHQ GLHG LQ D /LE\D(
ZRUNLQJ LQFOXGLQJ %XOJDULDQ QXUVHV ZKR IRXQG WKH|
GXELRXV FRGUWWRRIWLQWHUQDWLRQDO PRELOL]DWLRQ GHI
WKHVH QXUVHV *DGGDIL DV D GRIPPDLEEDHED B QDML V
WKDW LPSRVHG RQ /LE\DQ QDWLRQDOV PLOOLRQ SHU Gt
UHOHDVH RI WKH %XOJDULDQ QXUVHV /LE\D KDG EHHQ IRU]
SDVVHQJHU YLFWLP LQ WKH SODQH DWWDFNV WR IUHH LW
LWV UHODWLRQV ZLWK WKH ALLEWH ULQIDADLAR QFOEON PR BHYGQ WK D W
RI WKH FKLOG YLFWLPV EHHNRABHD SRWHIG E\ D
7KXV *DGGDIL ZLWK WLPH PDQDJHG WR PDNH KLV SRVLWLTF
HPEDUUDVVLQJ WK H\HZMUHJ R O MDIGH U V

W LV LPSRUWDQW WR NQRZ WKDW *DGGDIL KDV IDFHG
KDG FROODWHUDO GDPDJH VXFK DV WKH GHDWK RI RQH RI
RI KLV UHVLGHQFW WO UQHUV KPRXPONMR EHHQ FROODWHU|
RWKHU RFFDVLRQV WR EH GLVFRYHUHG LQ 3DWULFN OEpNI|
1RZ ZH PXVW VHH WKH LQWHULRU EDODQFH VKHHW RI *DGG!|
7KH LOQYHVWLJDWLRQ LQIRUPV XV WKDW ZDWHU DQG HOHFW
PHGLFDO FDUH ZDV DOPRVW IUHH JDVROLQH ZDV  WLPHYV
HYHU\RQH FHQWV D OLWHU HGXFDWLRQ ZDV IUHH HYHOQ
7KH /LE\DQ VWDWH JUDQWHG ORDQV WR WKH ZKROH SRSXO
LQWHUHVW DQG ZLW KSRXGWDD@\ RVLWKLYLRQWHU DQ HPEDUJR
ZHUH LQ SUHSDUDWLRQ DQG ZHUH DQQRXQFHG DW WKH EH.
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VHHPV WR PH<WHEORZWEBFRNHWY LQ JUDQFH ZRXOG OLNH WR E
VXFK WUHDWPHQW

2Q D SXUHO\ HFRQRPLF OHYHO *DGGDIL EXLOW XS D
GHEWY DQG EXLOW XS VRYHUHLJQ ZHDOWK IXQGV ZRUWK Q
ZKRVH SRSXODWLRQ ZDV D WKRXWK AW LV LIQOROLRQ WKH EF
EHORIRU FRPSDULVRQ WKH UHFRUG RI WKH JUHQFK OHDGH L
*DGGDIL V SREHUFRXQWU\ Rl 7O PURQFEHRIDEGHUV JDYH
PRQHWDU\ SRZHU WR SULYDWH EDQNV ZKLFK FDXVHG WKH
DPRXQW RI PRUH WKDQ ELOOLRQ GROODUV VROG W I
WKH VWDWH RZQHG FRPSDQLHV WKDW XV UHDRQDU \ELENL DQ |
WHOHFRPPXQLFDWLRQV HQJLQHHULQJ KLJKZD\V
<RX ZLOO OHDUQ WKDW *DGGDIL ZDV D SLRXV OXVOLP EXW :
ZKR KLGH EHKLQG D UHOLJLRQ +H ZDV WKH RQH ZKR LVVXF
ZDUUDQW IRU WRH4ADHGDBHUGRRQJ EKRRWHEW R B LIQH%
7KLV ERRN ZUBWMHAREIURP &RQJR DOVR GHVFULEHV *DGG
WKHULFDQ FRQWLQHQW +LV FRQFUHWH DFKLHYHPHQWYV VX
WHOHFRPPXQLFDWLRQV VDWHOOLWH EXW DOVR KLV LQYHYV
WKPIWLFD OHDUQV WR WUDQVAIRMMXWKRIDKIPD WHERROVH LC
*DGGDIL V ZLOO WR JLYS$ISREIL WL EDQ@HDIJGWLWIRQJ IRUFH L
RI WHHLFDQ 8QLRQ EXW HVSHFLDOO\ E\ SUHSDULQJ ILQDQF
$IULFD IURP GHSHQGHQFH DQG VXEPLVVLRH WRWIKBEHVV X
PDQ$IULFDQV LV JUDWHIXO WRUDGGWKHPKR ZDVRRXW RI WK
WXQQHO RI PLVHU\ DQG H[SORLWDWLRQ +H FOHDUO\ DVVRI
IDOO RI *DIGIGOHSLVRGH BERQIEDRWKWW LW LV VWLOO FRORQL
YHU\ FOHDU PHVVDJH WR WKRVH ZKR ZRXOG QRW DJUHH
)LOQDOMKH DXWKRU JLYHV XMUHBRPSBHWH@DL WIKWINHKEHZ D U
VSULQJV WKDW ZHUH LQWHQGHG WR VHW UHJLPHV WKDW ZI
/LE\D E\ WHUURULVW PLOLWLDV RU PHUFHQMBBKORGRYVVALII
PHDQV RI LQIRUPDWLRQ PDQLSXODWLRQ ZHUH XVHG WR PDI
DWWDFNLQJ KLV SHRSOH ZKHQ LQ IDFW KH ZDV IDFLQJ DQ L
FRQWDLIQHGEH ZHUH IHZHU FDVXDOWLHY WKDQ LQ WKH VR FL
LQ QHLJKERULQJ FRXQWULHYV

7KH DXWKRU DOVR UHSRUWV RQ /LE\DQ LQLWLDWLYHV
DQG DYRLG WKH GUDPD WKW LM RW IVDIOH XEH RIOBQAIQII *DG G
UHDFKHG RXW WR WKH LQVXUJHQWYV D QGRW KWKLHQ BHHIL QW Q
KH PDGH LW NQRZQ WKDW KH ZDVRXHD®OWRWYHDRD SREH VY
DQG GLSORPDWVY IURP VHYHUDO FRXQWULHV $QYWROYHG LQ
FRQIOLFW SURJUHVVHG KH DJUHHG WR PDQ\ FRQFHVVLRQV
ZKHUH DOO VWDNHKROGHUVIHARKXGGWRWVILAME GHHD & RHDQWRAH F |
WKH FRXQWU\ QRW EH OHIW LQ WKH KDQEYHG W R UMMV W
FRXQWU\ ZLWKRXW FRQGLWLRQV +H ZDV WROG \HV RQO\ W
GHSDUWHG
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W LV SRVVLEOH WK DXL OFOX | DADKCH | U REEDOYHKBHHVANRR\X HV SHF L
WKH VNHSWLFV WR JHW KROG RI 3DWULFN OEpNR V ERRN D
LQIRUPDWLRQ SR XUH/GRXQ\G LKW SHRIUAD RI IXQVKRU GRQH DF|
WR ULJRURXV LQYHVWRXXWODHESIUDE@H FHRU H[DPSOH WR L
XVLQJ WKH PLVOHDGLQJ SULQFLSOHV GHRX ZILPOHG DLAY R/ KR S
DEOH WR GR \RXU RZQ YHULILFDWLRQYV

1RZ WKDW \RX KDYH WKH QHFHVVDU\ HOHPHQWYV , FDQ
WKH KLVWRULFDO DQG FLYLOL]DWLRQDO VLJQLILFDQFH RI \

JUDQFH ZDV EXLOW RQ WKH PHHWLQJ RI D OHDGHU DQG
RI SURJUHVV IRU DOO ZKLORKHHNHS BB W L QU VD BIO RO ZKR Z
EDSWL]JHG WR MRLQ &KULVWLDQLW\ LQ LWV RULJLQDO VSLU
ZKR LQYHQWHG VFKRRO IRU DOO 6DLQW /RXLV ZKR UHQGH
GHYHORSHG DUWV DQG OHWWHUV 1DSROHRQ ZLWK WKH FR
5HYROXW LR Q HRT XMLOEHMAHU Q LW\ D Q B QX LLYHIVD\O'HVAD X OO H
UHPLQGVYV )UDQFH WKDW DOO LWV YDOXHV PDNH LWV JUHDW
JUHQFK SHRSOH DQG WKDW WKH 6WDWH PXVW HQVXUH WKH
HGXFDWLRQ KHDOWK OLIH V KD]JDUGY DQG VHFXULW\ IRU
WKH FRODKLPWILY KRZ WKH QRWLRQ RI WKH ZHOIDUH VWDWH

W LV LQOWHUHVWLQJ WR QRWH WKDW WKH PRPHQW RI I
FRLQFLGHG ZLWK WKH DUULYDO RAHDIEGVZIR PEQLEDDWORFLSI
WKH FRQVWUXFWLRQ RU UHFRQVWUXFWLRQ Rl WKHLU FRXQ
WR EH XQZKHUDD® ERWK PLOLWDU\ DQG GHIHQG WKHLU FR:
DIJDLQVW IRUHLJQ WXWHODJH %RWK RI WKEHRPWXL DO BHVKXD O
DVVDVVLQDWLRQ DWWHPSWYV DQG ZLOO EH KDUVK WRZDUG\
KXPDQ YDOXHV WKH\ EXLOW WKH SURVSHULW)\ RI WKHLU FF
EHQHILWHG IURP LW %XW JUDQFH DIWHU 'H *DXOOH KDV OF
SHRSOH DQG WKHLU OHDGHU R Q$W KLHQ & HWIVEIOGHH IS QX VKGR X ¢
EHLQJIHQRLYH XQGHU GH *DXOOH KDV LQNKOWGHDHGE /@G L
DGYDQWDJH RI WKH RWKHU WKURXJK FXQQLQJ DQG GRPLQD
6XFFHVVLYH OHWDIEEH WKRPVHOYHY DQG JUDQFH ZLWK WKHP
7KH FRXQWU\ KDV EHFRPH PRUDOO\ DQG HFRQRPLFDOO\ GH
PHUF\ RI VWDWHOHVYV KLJK ILQDQFH 2Q WKH RWKHU VLGH |
LGHQWLILHG WKH HYLO WKDW ZDV HDWLQJ BI¥®\ DQGKDRV FR
ODUJH SDUW RI WKH ZRUOGZKRWHK RXV Q\LIPQFK ¥®RWRXWH \WNQRZV
SURKLELWLRR®HRBMMXHUYHG DQG GHY HORSHG RDK IMRX QW U\
UHVEBXHLFD DQG ZDV ZBUWE @RIRAUGWKR UHMBR Q& BVRGKLV R
JUDQFH ZDV LQYLWHG WR WKDW H UMD 15 WDRDWNHEL WK H KXPLO
UHFRJQL]H LWV PRUDO DQG HFRQRPRE @HDWDHMYH GW ¥ DAQHDH
GHPDQGHG D ORW)UDL.QKK KORZPHG WKDW E\ NLOOLQJ WKH JRC
KDYH WKH PRQH\ WR KLGH RXU ZHDNQHVVHV %XW ZH H[SR\
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KDYH VODQGHUHG OLHG DQG FROOXGHG ZLWK XQUHSUHVH:
WHUURULVWY DQG KDYH YLROB®WRGQVHIWHQ®GBW KPYDIOEEB B D
GHVWUXFWLRQ WKB BRIXGWUY RI D FRQWLQHQW DQG WKH O]
WKH DQWLGRWH WR RXU HYLO )UDQFH VDW RQ LWV YDOXH"
KXPDQLVP XQLYHUVDOLW\ DQGOURN BHKEW IRU WKH OWDHED W H L
VWDWHOHVV GRPLQDWLQJ LQWHUHVWY WKDW DUH EULQJLQ
7KH JUHQFK UHSUHVHQWDWLYHY KDYH NLOOHG WKH VSLULYV
SHRSOH KDYH JLYHQ7 WHK WIHE BRONBWYWWLYHY KDYH FRPPLW)V
DJDLQVW FLYLOL]DWLRQ DQG WKH SHH R 8 QHE KDQYRI \DIDADYRYW GR
WKLV DZDUHQHVV

<HW WKH ZDUQLQJ VLJQV ZHUH ELJ )LUVW E\ WKH ODZ |
H[SUHVVLRQ RI -XfKHQ E\ WKH FDQFHOODWLRQ LQ RI WK
GHFLVLRQ WR UHMHFW WKH (XURSHBQGSQKRQ EZRIQR/MYLHNE R/Q
LQ /LE\D LV QRW DQ DFFLQHDWF H ¢ RUWXDTHVEGHDI\W HU /LE\D
FKDQJH Rl UHSUHVHQWDWLYHV E\ DWWDFNLQJ 6\ULD ,W V(
%DVKDIWYDG DQG HQFRXUDJHG DQG VXSSRUWHG RSSRQHQV
QRWKLQJ LQ WKH OHDVW GHYDOXLQJ K\SRWSKID\LIUW ,WIKKHR W |
KHDG Rl )UHQFK GLSORPDF\ , DP DZDUH RI WK®DWRKFHW RI Z
DO $VVDG GRHV QRW GHVHYWH ZHRIRH RIQWHD OWW LW JR RQ
ORQJHU" (YLO LV VWHKD B DRMWIRXY YDOXHV DQG WKH ZR
GHVLJQDWH WKHP DUH XVHG WR DWWREWX MKRKH Z QR HBRWXIOR
7KH SRSXODFH KDV WDNHQ RYHU WKH SHRSOH %XW QRZ W|
KDYH IDOOHQ RQ WKH /LE\DQ SHRSOH DUH IDOOLKQH RQ WKH
&(7% WUHDW\ SURYLGHYV WKH OHJDO IUDPHZRUN IRU WKLV Sl
UHDOO\ UHDOL]LQJ LW DQG ZLWKHR¥WQXV HH 0Q W VEMHHEW B LUA
HQG RI WKH PRQWK LV PIRRXWWQBWPREHHSDQG PRUH SHRSOH
SURJUHVVLYH DQG LQHBKFWBHBRGEHK WROWH IWMUFROODSVLQJ E
QR PRUH IRXQGDWLRQV 5HIRUPV ZLOO QRW FKDQJH DQ\WK
SXSSHW UHSUHVHQWDWLYHYV ZKR RQO\ ILOO WKH FUDFNV L«
QLFNQDPH WKDW ZDV JLYHQ WR WKH 5RPPHWHRSHERB B XDIMW
WKH\ KDG QRKIRZKIUG EHFRPH WKH SXSRIEWW RH V8 RH HUJ AAK D
FRQWUROV RXU UXOHUV LV XVXULRXV KLJK ILQDQFH DQG Z
LV QHFHVVDU\ DQG WKDW LW LV ERXQG WR EH SDLQIXO %X
RI XVXWO®ZD\V PRUH LV QHHGHG IRU7WKRMHSBARE OKHD OHR D KR
WKH PHDQV WR GHFHLYH \RX DQG P DNMHNRXUPSPLW DQ\WKL
FRQWUDGLFWLRQV LQYHUVLRQ :KHQ WKH UHIRUP UHVSRQ(
SDLQTKB RQH ZKR XVHG WR SURILW WRR PXFK DFFHSWV WK
HWHUQDO %XW FDUH PXVW EH WDNHQ WR H[SODLQ )RU WK
IRUPHU SURILWHHU PXVW EH LQYLWHG WR LW DV ZHOO DV \
LW LV EHFDXVH WKHUH DUH RVSIOMR KIQQGEHW R ML § W U R @1 X WARL ¥
ZHDN LV DQ BQ/MXR/RH. SRLQW ZH ZLOO KDYH WR GLVEXVV W
HYHQ LI VRPH SHRSOH KDYH WR UHGXFH WKH JURZWK RI WK
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SXW LQ FRPSHWLWLRQ ZLWK WKRVH ZKR KDYH QR YDFDWLR
HGXFDWLRQ QRQWGRWRLUGDUQAW/KDYH WR DOLJQFKRXURHWDYHV W
ZLOO EH PKNHWMH\LV D SURIRXQG DQWDJRQLVP EHWZHHQ WKH
WKH )UHQFK SHRSOH DQG WKH FHQWUDO REMHFWLYH RI WK
IUHH WUDGH DQG WKH FRQILVFDWHRQZR O B RZH BADN RS R X H @
ZKHUH WKH PLVWDNH LV"

2QH GIXMM ZLOO KDYH WR VD\ VWRS EXW LW LV QRW RQ
PXVW IRFXMRBWW HLW LV RQ WKH LOMXVWLFH DQG WKH QHJEL
$QG WKH PRVW VWULNLQJ WKH PRVW YLVLEOH IHQG GVKH PF
E\ /LE\D DQG LWIN P¥XMV&ND\ WKDW ZH GR QRW FRQVHQW WR
*H PXVW IDFH WKH VLWXDWLRQ ZLWK MXVWLFH 2XU VDOYD
SHFRJQLWLRQ XQGHUVWDQGLQJ DQG UHSDLU LV WKH ZD\ W
WR RXUVHOXHMO :.UHJDLQ RXU YDOXHVRD\®RE BRIXE® LWR'YV SHU

/JHW V ORRN DW RXU KLVWRU\ RQFH DJDLQ )RU REVFXU
LQ GHFLGHG WRJHRIQRQLPHLQI WKH XQH[SHFWHG UHVLV)
SRSXODWLRQ DQG WKHLU OHDGHUV WKH )GH® WK RLLGLIW D U\
HYHU\ JUHHQ VSDFH VR WKDW WKH UHVLVWHUV7KRIXOG KDY |
JUHQFK SHRSOH ZKR , GRQ W NQRZ KRZ PXFK WKH\ NQHZ DI
SUDFWLFHV JR $0Q KQWDIQO/ WBMH XS WKH VWUXJJOH LQ ,
ZDV UHLJBHQIHRSOH URVH XS LQ WR GHPDQG D VRFLDO
UHJLPH -XVW DV WKH DUP\ KD GS$BHBHQLDIQQUWH WIRY WDHTF G WKR-
JLYHQ WKH WDVN RI TXHOOLQJ WKH SHRSOH RI 3DULV ,W Z
GHDTKH VXUYLYRUV ZHUH VHQW LQ JUHDW QXPEHUV WR WK
SHRSOH ZHUH OHIW WR P HGAKNRIMWHO R D | W RWRIIPEMIRYUID Y H K I
KLVWRULF VSHHFK RQ PLVHU\ LQ WKH +RXVH RI 5HSUHVHQW
KH ZURWH KLV QRYHO /HV OLVPUDEOHV +H SODQWHG D VH
WKDW ZDV SUHVHQW DW WKH WLPH DQG WRZDUGV ZKLFK ZF
QHLJKERU EH PLVWUHDWHG WKH PLVWUHDWPHQWHWHWV LQ
OHW LW KDSSHQ LQ /LE\D DQG RXU OHDGHUHWYZDGR® GV VER G
VXUSULVHGSWNDARRLQ®J GRZQ RQ XV EHFDXVH WKH VDPH O}l
/LE\D DQG 6\ULD DUH QRZ LQ FKDUJH Rl WKH &RQVWLWXWLF
JXDUDQWHHY WKH UHVSHFW RI WKH JUHQFK FRQVWLWXWLR
KDYH UHDG WKLV WH[W EXW WKH &RQVWLWXWLRQDO &RXQ
DQG \HW KDV DVVXUHGHX\E MAKDW VEKH FRQVWLWXWLRQ )RU |
XQGHUVWDQG WKH EHWWUHDIW O, RIQWKWH.{RX WR UHDG RU UHI
FKDSWHU GHDOLQJ ZLWK WKLV VXEMHFW 2XU $QFHHWIDR UV
EXW RXU OHDGHUV DUH QR EHWWHU DQG ZH VWLOO OHW W}
ILQDQFLDO FRORQL]DWLRQ )UHQFK IULKQGHS TDHIULQ @ ER X\
IULHQGVY WHOO \RXU +LVWRU\ DQG UHPLQG WKH JUHQFK WK
ILE\D 8QGHUVWDQG WKDW, W K VVQHLFHY WG BVRGIAME X,VH WK H
DP QRW FRQWHQW ZLWK FDOOLQJ RQ \RX WR UHDFW , SURS
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ZKLFK DUH GLVFXVVHG L%XDVQDWIENI FHBWHDW\ WR XQGHUV
VXEMHFW PXVW EH DSSURDFKHG DQG GHFLGHG E\ DOO WKH
7KLQN RI D IDPLO\ ZKHUH WKH IDWKHU Rl WKH IDPLO\ U
FKLOGUHQ WR WKH SRLQW RI FDXVLQJ SHKPWWVIR®M DMH FKEC
%XW WKH IDWKHU VD\V KH GRHV WKLV IRU WKH ORYH RI WK
IXQFWLRQDO" 'R \RX WKLQN WKH RWKHU FKLOGUHQ ZLOO E}
LQGLYLGXDOV LI QR RQH VD\V DQ\WKLQJ ,W LV QHFHVVDU\
WKDW WKH IDWKHU V EHKDY LR LYHYURIA R EFHOX BWURGK O QG
FDQ EH IRXQG ,Q DW ILUVW $NKB JHYHRODD KD @/ K OPE B S
IRU NLOOLQJ LOQQRFHQW 3DULVLDQV ZDV DERXW WR EH DSS
QDWLRQDO JXDUG UKHK$RG MR REB\OHDGHU Rl WKH WLPH U
PHDVXUHV ZHUH JUDQWHG WR DOO WKH SHRSOHV RI (XURSH
DQJHBLPSO\ EHFDXVH WKH QDWLRQDO JXDUG LQ JUDIQFH VD
WKH OLYBWRHULBIYY FRXOG KDYH EHHQ FRQVLGHUHG LQ Wk
WKH )UHQFK WKH JXDUG ZRXOG DOVR KDYH UHIXVHG WR RE
IURPOJHULD ZKR GHDOW ZLWK WKH 3D3IQNDU B QB WHIZ WPKRIQW k
VSHDNLQJ LQ WKH FRQGLWLRQDO WHQVH , GR QRW NQRZ K
DGOJHULDQ ,W LV SRVVLEOH WKDW WKH VROGLHUV ZKR FR
JRLQJ BQJIHULD , DP VD\LQJ WKDW LI WKH VDPH UHDVRQLQ
WR WKH EHKDYLRU RI HOIHUHDRY WRZDR)®\KH EHKDYLRU RI
WRZDUGV J)UHQFKPHQ WKH VROGLHUV ZRXOG KDYH DOVR U
WKHQ XQOHDVKHG WKH PDVVDFUH RI 3DULVLDQV
7R FRQFOXGH ZKDW LV HVVHQWLDO LV ILUVW WR IRUPXODMW
JLE\D LV FRQWUDU\ WHRHZXIDAW ZPVDRIXVW NQRZ WKLV EXW DC
WKH UHSUHVHQWDWLYHY WKH MRXUQDOLVWY DQG DOVR R)
, OHDYH \RX WR PHGLWDWH RQ WKH O\ULFV RI WKH VRQJ 1]
-HDQ -DFTXHV *ROGPDQ ZULWWHQ LQ ZKR ZRQGHUV ZKD
WKH FRQWH[W RI D ZDU FULPH

q WwjXpx Xpy G £ 4

QY o No>juOXABO x 6_BAON Xput>»Ouh £G

OG jx AG x'»0"" &06] £

YA Eul xu86x >ON xui»6j 0 uh ™ G xw»0j x x 1 #Bj >N

o >XA YOWEBUXA h ufsx 0! 8 N

Yul 0 x xAuf XOAux £GEBU>XA XA " 80 > N

&

i XAORO >8> X 6> U] h BT UEEG  u»dxuj 9x®
F>uh YAONG 9xux AuuE G q

&RGH $TXDUXVOROPH 3HDAH C ZZZERXQWLQJIJVWDUYV IU



https://www.countingstars.fr

&KDSWU 1 RQ9IRBIQFH

7KH FRPPRQ WKUHDG UXQQLQJ WKURXJK WKH SUHYLRXV FK
JUHDW QHHG IRU SHDFH DQG WKLV JRDO PXVW EH DFKLHYF
ZLWK WKHKBRBIOFDQ EH QR RWKHU PHDQV WKDQ SDFLILVW R
NQRZQ PHWKRGV LV QRQ YLROHQFH ,W LV REYLRXV WKDW
FHUWDLQO\ LQYROYH WKH XVH RI QRQ YLROHQFH ,W LV WK
HVVHQWLDO DVSHFWVWV RH WRUW RS SWIRD/FEKLORVRSK\ LV VXV
VXFFHVV IRU DOO SDUWLHV ,W LV D ZD\ RTKMXUQLQJ WKH R
SUDFWLWLRQHU LV UHDG\ WR UHFHLYH YLROHQFH ZLWKRXW
KLV RSSRQHQW WKDW KH ULVNV QRWKLQJ IURP KLP ,W LV [
GLLFXOW WR LPSOHPHQW ,Q WKH ILUVW SODAH/ LW WNKHEDVI
IRXQGDWLRQ VWRQH RI WKH PHWKRG ,W LPSOLHV ILUVW RI
%HLQJ QRQ YLROHQW GRHV QRW LPSO\ WKDW \RX DUH ULJK
\RXUVHOI RQ IDOVH NQRZOHGJH RU LQD SRS UFRRYILMWH DRAXW L
RSSRQHQW \RX PXVW EH DEOH WR OLVWHQ WR KLP DQG WD
FRQVLGHUWMWLRD\ EH HQRXJK WR EUHDN WKH GHDGORFN H°
ZKDW \RX H[BKFRVBME®EOHP PD\ FRPH IURP WKH QRQ YLROHOQ\
DSSO\ WKH PHWKRG \RX ZLOO KDYH WKH VDWLVIDFWLRQ RI
VDWLVIDFWLRQ RI KDYLQJ UHPDLQHG FRQVLVWHQW ZLWK \F
WKH VDWLVIDFWLRQ Rl QRW KDYLQJ XVHG MUOROHQFH IRU D
QRQ YLROHQFH LV QRW D SRVVLEOH VWUDWHJ\ WR UHDFK D
DQG WKH REMHFWLYH PD\ QHHG WR EH UHGHILQHG LQ RUGF
RSSRVIRWMHP SOHPHQW LW LW LV QHFHVVDUSWR HHRPUQH \RX
WUXWSP X GYRW O\LQJ$WR R\SHI®WR OLVWHQLQJ DQG FDQ , D«
QRW LQ WKH WUXWK" ,W LV HVVHQWLDO WR NQRZ WKLV EHI
EHFDXVH \RX ZLOO KDYH WR FRQYLQFH \RXU RSSRQHQW RI
KLWV ,W ZRXOG EHHD KDVWMKULBWWIKDW FRXOG EH DYRLGH
VHO! H[DP LYIRMWIKRHUYHMU\LPSRUWDQW SRLQW LV WKDW QRQ"
QHFHVVDULO\ VXFFHVVIXO ([DPLQH \RXU FRQVFLHQFH WR \
JR ,W LV DOVR ZRUWK MXGJLQJ WKH LPSRUWDQFH WR \RXU
6DFULILFLQJ \RXU OLIH IRU D FRLQ PD\ QRW EH YHU\ XVHIX
SULQFLSOH +HKQRUHDXL®LOHG WR VWRS WKH ZDUV DJDLQV
FRQVFLHQFH WROG KLP QRW WR SD\ WKH WD[HV WKDW IXQCG
FODLPHG KH ZDV IUHH )JUHH IRU QRW FRQWULEXWLQJ WR D
QRWLFHG DQG LQVSLUHG PDQ\ SHRSOH ORQJ DIWHU
3UDFWLFLQJ QRQ YLROMQBHTXLQRW HIHDW KXPDQ TXD(
DZDUHQHVV ,W LV QHFHVVDU\ WR EH DZDUH WKDW WKHVH -
GRPLQDWLRQ E\ YLROHQFH %HFDXVH WKLV NQRZOHGJH RI
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SRVVHVVHVY RYHU WKH RSSRQHQW DOORZV RQH WR EHDU KL
ZLWKRXW WKH GHVLUH WR VWULNH EDFN ,| ZKHFQAQRXIRUH L
\RX QRW WR UHWDOLDWH LW LV SHUKDSV EHFDXVH \RX KD)
XVHOHVV LQ WKMUORRSIRDHMW PD\ JHW WR \RX LQ WKH HQ
HYHQWXDOO\ PDNH \RX UHDFW ZLWK YLROHQFH +H ZLOO KI
WR XVH YI<REHXRMW DOVR EH DZDUH WKDW WKH URDG LV VR
DQG WKDW LW LV QRW EHFDXVH \RX KDYH DFFHSWHG D ILU\
H\HOLG WKDW WKH ILJKW LV ZRQ ,W LV QRW D ILJKW DJDLQ
\RXUVHOI 6RPHWLPHVY LW WDNHV PDQ\ ORQJ DWWHPSWV WF
OHYHO RI PDVWHU\ WR SUDFWLFH QRQGOMRRKHIFHW Q\WOO F
QHFHV\QR\Q YLROHQFHRWG@EWHHRUDD VLJQLILFMOWDSDUW R
ODUJH PDMRULW\ ZRXOG OLNH SHDFH ,I HYHU\RQH UHDOO\
ZRXOG EH LPPHAOLWDWEBRWGWRADWLQJ QRQ YLROHQFH LV QR\
PXVW EH SUDFWLFHG DQG WDXJKW LQ HYHU\GD\ OLIH LQ RU
IRU H[DRBRHLOO TXLFNO\ VHH \RX&R R LFPFRAMH VRR IV R/Q. MXIDOWFLH
ZKHUH \RX ZDQW WR DGPLW WKDW VRPHWLPHV LW LV QHFH)
WKLQJV IRU WKH UHVSHFW RI RWKHUV RU \RXUVHOI %XW
XQGHUVWD®RRGVWKQORZV \RX WR TXHVVWR.RYRRX UF RE VYW DD QN
IRUFH LQ VXFK D VLWXDWLRQ LW LV DGYLMVBB®HWKR W FRRR P
DVNHG WR KLP IRONM ZNKHK KKILP WR VKRZ KLP WKDW \RX DUH
PXFKIRUW DV KH LV VR WKDW KH XQGHUVWERX&WVPRKDW LW L
VXSHULRULW\ KDV WKXV EHHQ HVWDEOLVKHG E\ WKH IDFW
WKH QHFHMMDUQY¥XQRW E\ D VXEMHFWLYH DSULRUL NQRZOF
ZKDW LV ZURQJ
$V , PHOQWLRQHGHINUOASRIUWDQW WR NQRZ WKDW QRQ YLRC
WR WKH GHVLUHG UHW X.O&WS RARZAHEYOHIWR LGHQWLI\ FHUWDLQ
PRUH IDYRUDEOH WR VXFFHVV VRRQ DIWHU LWV SUDFWLFH

7KH PRVW LPSRUWDQW FULWHULD LV WKH VLQFHULW\ R
LV SRVVLEOH WR ILQG FRPPRQ JURXQG IRU GLDORJXH WR
WR EH DEOH WR H[SUHVV DQG MXVWLI\ KLV RZQ

1H[W DQRWKHU FULWHULD IDYRUDEOH WR WKH VXFFHV
RSSRQHQW V IHHOLQULR WNRUS FKUDL\R WIDXKJ KW XV WKH OHVVRQ
VWURQJHVW LV RYHUFRPH E\ WKH PRVW LQWHOOLJHQW ZK
WHFKQRORJLHYVY WKDW ZLOO RYHUFRRBBDWHKH BE&NMYEZ R B OOK QN
KH LV VXSMKL@ENWY LW LQ UHODWLRQ WR KLV LQWHOOLJHQFF
FRPPXQLW\ KH UHSUHVHQWY %XW WKLV EHOLHI GRHV QRW
DSSURSULDWH WR XVH YLROHQFH +H SURYHV WKDW KH LV
DQG QRW LQWHOOLJBRPHVRIPKXPWIQHVBWUREOHP LV D OLWWO
ZKHQ WKH SHUVRQ EHOLHYHV KH LV VXSHULRU EHFDXVH KH
FRQVLGHUDWLRQV +H EHOLHYHV WKDW KH KDV PRUH DPPX:
RSSRQHQWYV 9% XWDQR®D\LY DW D OHYHO ZKHUH LW LV QHFH
ZKR GRHV QRW KDYH KXPDQLW\ PDNHV EHOLHYH WKDW KH K
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VXLFLHQW QXPEHUV RWKHUZLVH KH ZHRXWOGHEH@ WKEBHSR U W
ZKR KDV QR KXPRIVQLOAWHOOLJHQFH GLFWDWHVY WKDW KH QHtl
RWKHKM UHFLSURFDO RI WKLY VWDWHPHQW LV WKDW WKH |
ZLOO GR HYHU\WKLQJ WR VKRZ WKDW KDW RES\RW H QWD L\ \§ Y
VXSHULRULW\ DQG LWV ULJKW WR XVH LWV QRWRH WX@DI LW
WKDW LW GRHV QRW LQGXFH WKH RSSRQHQW WR EH YLROH
YLROHQFH DJDLQ@¥YXWVWKHRRMKHUDVSHFW Rl QRQ YLROHQFH
QHFHVVDU\ WR SUHYHQW RQH V RSSRQHQW IURP IDOOLQJ L
QRQ YLROHQW DFWLRQV IRU D ORQJ WLPH WKH LQWHOOLJF
HYHQWXDOO\ GURS LWV PDVN RQH GD\ RU DQRWKHU KH ZL¢
KLV RSSRQHQW DQG ZLOO EHWUD\ KBQ & DX HQPXIDQW. BERBIV W
VWUDWDJHPV XVHG LQ UHVSRQVH WR WKH SUHYLRXV QRQ Y
,QWHOOLJHQFH ZLWKRXW KXPDQLW\ FDQ WKHQ EH VHHQ IRL
FDXVLQJ WKH GLVIXVRL\RILD KR RWXPLDYLVP LQFDUQDWHG L
LV VXSHULRU WR LQWHOOLJHQFH ,Q RWKHU ZRUGV VXSHU
UHQXQFLDWLRQ RI YLROHQWKRFWRRQRB SR QGNOW W RHLHOLH
KLPVHOI WR EH VXSHULRU FDQ EH PDLQWDLQHG DQG JXLGH
ZKLFK EULQJV ERWK SDUWLHV WR WKH DURX QUG RV WHINXRVKX X
RI WKH GLVSXWH ,W LV LQ WKLV FRQWH[W WKDW ODKDWPD
WKHLU GRAKQUWLNRIK\ DQ RSSRQHQW ZKR EHOLHYHV KLPVH
JRRG FDQGLGDWH IRU D QRQ YLROHQW DSSURDEFK

2Q WKH RWKHU KDQG WKHUH DUH FDVHV ZWHUWYM K RQV L
HYHQ VXSHULRULW\ DUH QRW SUHVHQW ,W LV XVXDOO\ JUF
RWKHU SHRSOH VWDQG EHWZHHQ WKHP DQG WKH FRYHWHG
GLULFXOW WR DFKLHYH UHVXOWYV ZLWK WKH QRQ YLROHQW D
REVWDFOH IRU SRRH BERISGMHUDWLRQ FDQ ZHLJK DJDLQVW V
RSSRVLWLRQ LV H[SHULHQFHG DV D YLROHQW LQVXOW ZKL
FRPSHQVDWH ZLWKHYIHRDHQHFH QG VWLOO DUH SHRSOH ZLWHEK
FRQVFLRXVQHVV ,W VKRXOG EH QRWHG WKDW WKH REMHEV
EH SRZHU RU VSLULWXD O VX WEKRW L YR REDIQRQRUKWDVK DQ HJ
YLROHQFH :KRHYHU ZDQWV WR RSSRVH WKLV W\SH RI FRQ\

YRU WKLV UHDVR QQRX SODURODHXFIHDBDQQRW EH PDGH DQ
7R DVN VRPHRQH WR UHVLVW QRQ YLROHQWO\ DJDLQVW WK
'HIHQGLQJ \RXUVHOI FDQ EH ZLVH LI LWB6LRV RPW FD@H DAKVRR O |
GHIHQGV KLPVHOI HYHQ ZLWK YLROHQFH GRHV QRWWKDYH W
PXVW EH XQGHUVWRRG WKDW WKH QRQ YLROHQW DSSURDFI
FRPPLWPHQW WR VDFULILFH RQHVHOI IRU WKH EHQHILW RI

7KLV XQGHUVWDQGLQJ DERXW QRQ YLROHQFH LV HVVH(
JUHDWHVW WUDS WR VXEPLW EHFDXVH WKH JUHHG\ RU FXC
QRQ YLROHQW DQG OHW \RPKIDWH QV BAX PEXWMR QLRRX GRQ W
IRU \RXUVHOI DQG \RX GRQ W ZD QWHWLKDHD |RIWKIRXW RBG RQ F
LV WRWRNVHOI VDFULILFH WR WUDQVIRUP \RXU RSSRQHQW I
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VDFULILFH \RXHRDDW MW ®RIKH VHHV \RXU DFW DV ZKILOFNKQ H V V
ZLOO LQ QR ZD\ HQFRXUDXH K LR WK HF KADUISH WKDW ILQDQFLI
ZLWK WKH GRFWULRK RIXMAHRWMKHPGWKH IUHHGRPKMR HQVO!
IUHHGRP WR WUDGH FDQ EH QHJRWLDWHGAVEXWFWKHUH PXV
IUHHGRP RI VSHHFK IUHHGRP WR UHIXVH DUMRIGE RIR MHRGRP \
KDYH D URRI RYHU \RXU KHDG IUHHGRP WR EH LQ SHDFH

7KHUH DUH VHYHUDO SRVVLEOH ULSRVWHY WR SUHGDW
H[DPSOH /HW V LPDJLQH WZR FODQV IURP D ZDUULRU FXOW
GHDO ZKWKDUH DERXW WR GHFODUH ZDU RQ HDFK RWKHU D
YRLFH RI D ZLVH PDQ HPHUJHV LQ RQH RI WKH WZR WULEHV
EURWKHUO\ XQGHB UVR\IDQ ELLR IV GHVRODWLRQ DQG GRHV Q
H[FHSW WR H[WHUP I$@IBWKHHPHQUDBROW WR FRQYLQFH KLV FOTL
QHJRWLDWHKBEHDWKHU FODQ GRHV QRW DFFHSW H[FHSW RQ
JHW DOO WKHLU ODQIKHDOLY/ \WRBQOANWDYHUHDW VSRNHVPDQ |
WR FRQYLQFH KLV FODQ WR DFFHSW WKH RWKHU FODQ V FF
D QHZ OLIH D EHWWHU OLIH 6R WKH ZLVH P P6X\D QWGK KLN. F\D
FODQ VHHV WKLV VXUUHQGHU DV D VLJQ RI ZHDNQHVYV ,Q [
WKHLU SRZHU RYHU WKHLU FODQ E\ WKHLU DUW RI ZDUIDUF
7KH\ DOVR PDLQWDLQ RWKHU EHOLHIV W KXW VR SCSSHRIVGIHW K R V
LGHQWLI\ WKDW WKH DFWLRQ RI ZLWKGUDZLQJ IURP WKH R)
IRU WKHLU SRZHU RYHU WKHLU FODQ OHPEHUV RI WKHLU F
OHDGHUVKLS ,W EHFRPHV VWUDWHJILF IRU WKH UXOHUV WF
IURP WKH (DUWK :KHQ WKH ZLVH PDQ OHDUQV Rl WKH RWKI
WKDW KH FDQQRW DVN KRLWWF OHMHQKIIRW IPRWHHDIEN DFKLHYHG D
DVNLQJ WR WU\ WR DSSO\ KLV ZLVGRP KH7KDWWQ RRXDBGNEIR U
WR KDYH WKHP VODXJKWHUHG DQG HQG KLV H[SHULPHQW R
QRQ UHVLVWDQFH 6R KH DFFHSWV WKH ZD\ Rl WKH ILJKW |
UHPLQGV KLV FODQ RI WKH REMHFWLYH WR OLYH LQ SHDFH
FRQGXFW GXULQJ WKH ILJKW ZKLFK DOORZ WR VWRS LW D\
WKHP WR DOZD\V UHVSHFW WKH RSSRQHQW DQG QRW WR ID
FORVH WKH ZD\ WR UHFR QKL LDMMR @Y DMV SHDFFHH DQG WK ¢
PXVW UHWUHDW 'HIHFWLRQV ZLWKL® WHKY DRPHHWYRHY ERW(
FODQV DVN WR IROORZ WK#R % IPDK R K MQKN WIKLERIPV XWRSLDC
WKLV VWRU\ LV TXLWH VLPLODU WR ZKDW KDSSHQHG DW Wk
RI SHOD/AKHH ZLVH PDQ LV WKH SURSKHW OXKDPPDG

+RZ GR , NQRZ WKLV" %\ UHDGLQJ WKHLU WH[WV DQG D
HYHU\GD\ SHRSOH OLNH FDE G ULKH{ P GZIORPBIYV N DDXHAO DER X V
,VODP GR QRW PDWFXXPUHWWOARMQVLGHULQJ PLVOHDGLQJ Sl
IDOVH I0ODJ RSHUDWLRQ :KHQ WKH PHGLD UHSRUWV VRPHW
QDPH RI ,VODP LW LV UHDVRQDEOH WR DVVXPH WKDW LW Z
WKH SHUSHWUDWRU FODLPV ORXGO\ WKDW LW LV ,VODPLF "
LV KDPPHULQJ WKLV KRUURU LQWR \RXU KHDG RYHU DQG R®
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PRUELG GHWDLOV LW LV PLVOHDGLQJ SULQFLSOH QXPEHU
WR VSUHDG WKH PHVVDJH WKDW ,VODP LV HYLO DQG YLROH
YLROHQW JURXSV QHHG WR PDNH WKHLU RSSRQHQW ORRN
XVXU\" ,V LW QRW XVXU\ WKDW DOORZV SHRSOH WR DFFXP X
ZH KDYH VHHQ LQ WKH FKDSWHU RR ZRRWFH GRWWK EHDLILPH G
EHORQJ LQ JUDQFH LI QRW WR ODUJH ZHDOWK\ SHRSOH" :K
LQYHVW LQ ORVV PDNLQJ PHGLD" :KHUH GRHV WKHLU ZHDO)
XVXUARXOGQ W LW EH ORJLFDO WKDW , VROXOPGZR WOLGN EEHWKR
WKDW WKHVH ZHDOWK\ SHUVRQV LQYHVW WR PDNH ,VODP O
WUXWK E\ \RXUVHOI DVN WKH SHRSOH \RX PHHW ZKR DUH V
WKHUHIRUH RI 4RX Z LLOH® Q/KM\Q EH DEOH WR VHH IRU \RXUVH
LOYHUVLRQ RI WKH UHDO QDWXUH RI ,VODP

,VODP LQ LWV ZLVGRP WR GHIHQG RQHVHOI DJDLQVW J
RQO\ RQH WR LQYRNH WKH SRVVLELO L @ \WR HU HISFDMIHMIHW R T
WUDGLWLRQ WKH %XGR PDUWLDO SDWKVKNLBRFNGAQ \EV X6 R
H[SUHVVLRION MBRRHR] ODVWHU ORULKHL 8HVKLED LW DOVR FF
QRQ YLRODKIQFHV ZKDW ODVWHU 8HVKLED VDLG $LNLGR FDC
D PDUWLDO DUW Rl ORYH ,W FDQQRW EH D PDUWLDO DUW F
PLQG PXVW EH SHDFHIXO DQG WRWDOO\ QRQ YLROHQW ,Q |
VSHFLDO VWDWH RI PLQG WKDW OHDGV IURP YLROHQFH WR

7R UHTXLUH QRQ YLROHQFH IRU DQRWK HUKIHVRIFON WK H
UHTXLUHPHQW Rl QRQ YLROHQFH WKDW LW FDQ EH IRUPXOI
DOO D ZRUN RI LQQHU SXULILFDWLRQ :KHQ YLROHQFH PDQ!
VRXUFH RI WKLY YLROHQF FLY DHOWRHVRERMDVLRQ WR XQGH !
VXHULQJ RI WKH RQH ZKR FRPPLWWHG WKH YLROHQFH 5HI>
UHFRJQL]HI AWK YR WKM RWRHBHVVDU\ WR DFFHSW WKDW
ZKHQ WKH\ DUH DWWDFNHG LQHRUW®HFH QRWRXRDEEHS\V) W& G\
WKRVH ZKR GR QRW ZDQW WR GLDPRIXH PBEHMHKLPWDW i
DUH FDOOHG WHUURULVWY E\ WKH DXWKRULWDULDQ UHJLP
UHVLVWDQFH ILJKWHUV LQ )U DRUFOIBE:X U WQW KWK A UBLHFIRQLED : R |
5HIXVLQJ WR GLDORJXH ZLWK D WHUURULVW LV D FRQGHPQ
XQGHUVWDQG WKH VHQWHQFH ,W LV QRUPDO WKDW WKH Z}
UHSKUDVLQJ Rl 6RPH SHRSOH GRHQRQFHD QW ¥ B \VGLMHGIGD LLQ
VDLGQ® LW LV QRW DQ HQFRXUDJHPHQW WR MM UVFUNWR D
WR WU\LQJ WR XQGHUVWDQG WHUURULVP DQG VWRS LW
6R ZKDW MMM DQG JUDQFH LQ SDUWLFXODU GLG LQ WKH /LE
*DGGDIL QRW GHIHQG KLPVHOI DQG KLV SHR$OH DJDLQVW K
SUDFWLWLRQHU RI QRQ YLROHQFH GRHV QRW PDNH VXFK G
VKRZHG WKDW WKRVH ZKR UHTXLUHG QRQ YLROHQFH WKHQ
7KLV LV D FDVH RI JUHHG\ DQG DXWKRULWDULDQ SUHGDWR
KLV ERRN 2EMHFWLYH *DGGDIL LV WKDW GHVSHWHGNKH V.
*DGGDIL WKURXJKRXW WKH RUGHDO GLG QRW WRXFK KLV
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DSSHDVHPHQW ,Q FIDX GLR Z WAHHHER.BZQRW PDNH DQ\ WKUHDW
DWWHPSWV WR DWWDFN WKH LOQWHUHVWYV RI KLV DJJUHVVR
QRW WKH FRQILGHQFH WKDW WKH WUXWK LV RQ KLV VLGH"
MXVW VDLG \RX ZKB O/ RRIQHHWHWQGHUVWDQG KLV SRVLWL
VXHYQG LQ RUGHU WR NHHS WKH WUXW R KH\GHG BQH KHKKID G V
SHRSOH ZKR ZDQWHG WKH IDPO@QRIQILESRZHUHHB\DXWKRULW
SUHGDWRUV WKDW SHUIHFWO\ H{HFXWHG QRQ YLROHQW DF
ZLOO UHIOHFW DQG VHDUFK ZLWK WKH ZLOO WR NQRZ ZKDW
RIHUHG XV DQ H[HPSODU\ EHKDYLRU VR WKDW WKHUH LV QR
QDWXUH RI WKH YLVLEOH RU LQYLVEZEBWH RRBFANVWRKIDS\U D @&/D
KDYH LQ WKHIUZKRB & WK H\ KDYH XVHG ,V WKHU® D IRUFH .
WKDW FRXOG VWRS WKHP" (YHQ LI WKHUH ZDV LV LW UHDV
KDQG LI ZH OHW WKHPHER VL WHQRBODWHKG BV WKH DFWLRQV |
XQFRQVFLRXVQHVV ZKOW YWRB WXWPH VFDOH FDWDFO\VP T
IORRG %XW LI WKLY GRHVY QRW KDSSHQ RU WDNHV D ORQ
PDMRULW)\ RI KXPDQLW)\ ZLOO EH X @GRLD R HW U ZFLRODN® RYOH LI
WKLV PLVHU\ DQG ZLOO FROODERUDWH WR PDLQWDLQ WKH

ZLOO EH FRQVLGHUHG DV FDWWOH HYHQ DV ZDVWH /H
$Q\ SHRSOH WKDW WULHV WR OLYH LQ HPDQFLSDWLRQ ZLO(
SUHGDWRU\ DQG GRPLQDWLQJ IRUFHV 'LVDUPDPHQW LV QH
/JHW V ORRN DW DQRWKHU FDVH WKDW LV QRW WKH ZD\ RI Q
GHPRQVWUDWLQJ LQ IURQW RI D OHDGHU V UHVLGHQFH WR
FODLP WKDW WKH DFWLRQ LV QRQ YLROHQW )LUVW RI DOO
PDQ HYHQ D SURWHFWHG RQH LPSRVHV D UHODWLRQVKLS
WKH FURZG ZDQWYV IUHHGRP LW LV QHFHVVDU\ WR VSHFLI\
WKDW WKLV LQGHHG UHSUHVHQWY WKH H[SHFWDWLRQV RI \
SRZHU GLVDSSHDUV DV UHTXHVWHG KRZ GRHV WKDW PHDQ
2QFH JRQH DQRWKHU OHDGHU ZLOO WDNH KLV SODFH EXW
GHVLJQDWH WKH VXFFHVVRU" ,I LW HYHU GLG LV WKLV SUR
QRW SURWHVWLQJ EXW ZKR ZLOO KDI'KHH @V RV KIQWGHK UM WKHV Q
TXHVWLRQ RI ZKDW PHDVXUHV ZLOO EH SXW LQ SODFH WR [
H FRPH EDFN WR WKH VDPH TXHVWLRQV DV IRU WKH DSSRI
QRQ YLROHQW DSSURDFK EHJLQV ZLWK D SURMHFW HODERL
VXSSRUWHUV *DQGKL DQG 0DQGHOD FUHDWHG WKHLU &RQ.
JDLQ ZLGHVSUHDG VXSSRUW GDGVQIRW/®PWKHEUL@MHD-GHUVKL
UDFH HTXDOLW\ ODZV WR EH YRWHG RQ 3HDFH SURWHVWH!
QRQ YLROHQFH PXVW UHPHPEHU WR WXKE RXHLHQRSOROQB ¢
PXVW EH EURXJKW LQ WR LPSOHPHQW WKH H[SHFWDWLRQV
JHQHUDO DFFHSWDQFH ,W LV QRW YHU\ LPSRUWDQW ZKR L
WR SD\ DWWHQWLRQ WR ZKDW DQG KRZ LW LV JRLQJ WR EH

1RZ, ZRXOG OLNH WR GUDZ DWWHQWLRQ WR WKH IDFW
IRU VRPHWKLQJ VSHFLILF OLNH2GHRDD ®IRILGRPBKWBHIFRSSH
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DV IRU H[DPSOH HYHU\WKLQJ £\X W[ /KDL BDXGU E )M WHH DEERWK
FRQVWUXFWLYH FDQ FRPH RXW RI LW VEREKH QRA MLR) D \KND V

\RXUVHOI ZK\ FHUWDLQ SHRSOH SDUWLHV RU LQWHUHVWYV

%HFDXVH WKH LVVXH LV WKDW D VSDUN FDQ WULJJHU PRE |
FURZG LV QRW GHHSO\ QRQ YLROHQW LW LV SRVVLEOH IRU
LQWR DQ LQVXUUHFWLRQDU\ PRYHPHQW ,W LV WKHQ HDV\ !
WKH OHBGHQWHQWLRQDOO\ LJQLWLQJ WKH VSDUN D FRXS
ZD\ DQG SDVWWGDRIRSXODU DVSLUDWLRQ 'R \RX WKLQN WK
SHRSOH ZLO® \&HQKHL@NDIE BDVW UHVRUWMHEUWRUH OHDYLQJ
FRQFHVVLRQV %XW XQLGHQWLILHG IRUFHV DUH ZRUNLQJ IF
FRQFHVVLRQV WR EH IRUJRWWHQ ,Q KLV ERRN RQ *DGGDIL
UHFHQW \HDUV WKDW PDQ\ UHJLPH FKDQJHV KDYH EHJXQ Zl
DQG WKHQ WKH FURZG EHLQJ VKRW DW ZLWK JXQV 3DQLF V
GHQRXQFHV WKLV DV FULPHV R{HOQKW KIH JLOW HQQDWDLRRD D O
SXWV H[WUDRUGLQDU\ SUHVVXUH WR FKDQJH WKH UHJLPH

WKDW LQFOXGHYV WKH RRPGY GHPRW¥VWREA IUHHGRP %XW ZKL
WU\ WR RYHUWKURZ WKH UHJLPH E\ YLROHQFH 3DWULFN OF
SKHQRPHQRQ DQG ZDV DEOH WR HVWDEOLVK WKDW WKH VK
IRUFHV IURP RXWVLGH DM/ WROGMAULVWY KDYH GHILQHG DC
SUDFWLFHV WR FDUU\ RXW FRXSV G pWDW DQG WKH ILUVW
EHIRUH \RX GHPRQVWUDWH ILQG RXW ZKDW WKH RUJDQL]H
ZKDW \RXU UHDFWLRQ ZLOO EH LI \RX DUH VKRW DQG LI Wk
LV IRU SURJUHVV ,W FDQ JHW UHDOO\ EDG 7XE\DL®QRZV VF
WHOO PH WKDW WKHUH KDYH EHHQ QR VLJQLILFDQW SRVLW
UHYROXWLRQ EXW QRZ WKH\ KDYH FIRW. GDRWWG\ [5 G\ & WQ\
ILQJHU LQWR WKH KHOO RI XVXU\

7KH DSSURDFK RI DXWKHQWLF QRQ YLROHQFH LV ILUVW RI |
EH XQGHUVWRRGHODFB BLSRVLWLRQ RQ LGHDV ,W LV QRW I
6R ZKHQ IDFHG ZLWK VRPHRQH RI JUWDIW PRHHHG URD DK QIKRQ
\RX WR OHDYH EHFDXVH OHDYLQJ WKH SODFH LV DQ RSWLF
ZD\ WKDQ WR SUHVAHYRS8RQMB®I ZKR XVHV YLROHQFH LQ \
FDVHV ZLOO RQONHHWY.ROY AKHBIWH D/XILQMXVWLFH +H ZLOO |
TXHVWLRQ KLPVHOHWZKIMDQVKALWDDU DFWLRQ DQG SHUKDSV K
FRQQHFWLRQ ZLWK ZKDW KHKKDVZCRQHE MR RKMWEHUMIQLQJ R
FRPSDVVLRQ ,W ZLOO EH DOO WKH PRUH DFWLYDWHG DV W
H[SUHVVHG DJJUHVVLYHQHVV

J)LODODKHG ZLWK WKH XQFRQVFLRWKAHYW RULUNG DG YLRO
DJJUHVVRUV WKHUH DUH VRPH ZLVH SHRSOH ZKR DFFHSW \
VOLJKWHVW UHVLVWDQFH DIWHU KDYLQJ XVHG DOO WKHLU
RSSRQHBEWVSUHIHU WR OHDYH WKLV ZRUOG ZLWK WKH PHV)
QRQ YLRODKMFMQRZ WKDW LQ WKHLU OLIHWLPH WHKH\ ZLOO C
DFFHSW WKH RWKHUQHVV Rl WKH RWKHU ZKR 7ZTHQRRNVWR VH
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IDPRXV SHRSOH ZKR KDG WKLV ZLVGRPKBU Kb I6RR FB DWW NMWK B QG
PHVVDJHV VWLOO UHMRQDWKHW KOG H/URWKVERKPFW KH HWHUC
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&KDSWMUJ  7KH3HDFH 3 @Q

(YHU\WKLQJ WKDW KDV EHHQ VDLG L@ RFKIIDAWERRE VR D
+XJR *DQGKL 3DWULFN OEpNR DQG PDQ\ RWKHUV KDYH DOl
VXEMHFWYV :KHUH WKLV ERRN QRZ WDNHV LWV VSHFLILFLW
RI SHDFH EDVHG RQ WKH XQGHUVWDQG LAKHRS WHKYDLWVR XY H[SC
FKDSWHUV DUH D NLQG RI UHPLQGHU DQG VI\QWKHVLV , KR
SHUFHLYHG DV REYLRWW V%XNFHYRDU\ WR FRQFUHWL]H WKH
WKH\ EHFRPH DVKHQ ®DLWQRK G FHH VV D UL FLGI® WXHRQGLWLRC
LQ SODFH WR HVWDEOLVKKEWDLNVHQHF MAKFHD DR BEGEDXVH RWKH
KXPDQLW\ ZLOQ IGH FRYSH ML REY HDQMA EBKFDXVH KXPDQLW\ L\
JUHDWO\ LQWHUFRQQHFWHG ,GHDV DQG DFWLRQV FDQ EH "
KXPD@QG , WKLQN ZH DUH LQ D VLWXDWLRQ ZKHUH PDQ\ K.
FKDQJH

$V H[SODLQHGVKB E@MWY RI DFWLRQV PXVW EH EDVHG R
JROGHQ UXOHQRMWRHROGR WR RWKHUV ZKDW 7KK \G RQKW ZD QW
PDLQ ZRUN LV D ZR WK HRIGRIURMXW WHKOW \RX LPSRVH RQ \RXUVF
LQWHQGHG WR LPSURYH \RXUVHOI DQG WR FKDOOHQJH \RX|I
PRWLYDWKIRQPWVW EHLROHDIWLY QHFHVVDU\ WR PDNH WKH R
DOQGYHU\RQH KDV WR HQG XS SXVKLQH LFQ @ KvH Z\DD/RAHH GH. QI B .
FRHUFLQJ DQG SXQLVKLQJ WKKHH FPPQ H IZAKQRH LK/ DBBRIQN ZKHQ D
XQGHUVWDQGY WKDW KH KDV PDGH D PLVWDNH DQG GHFLG
WR PDNH LW ULJKW

,Q OLJKW RI WKLV SUHDPEOH KHUH LV D SODKHWKDW Z
JHQHUDO LGHD LV WR UHPRYH DOO ZHDSRQV 3HDFH PHDQV
ORQJHU KDYH WKH PHDQV WR ILJKW SHDFH ZKLFK LV WKH

6WHS PDNH )UDQFH D QRQ DJJUHVVLYH FRXQWU\

6RPH ZLOO DVN ZK\ )UDQFH" 6RPH PD\ VD\ WKDW WKHUF
DQG LPSDFWIXO FRXQWULHYV

7KH ILUVW UHDVRQ LV WKDW , DP )UHQFK , FDQQRW DV
VRPHWKLQJ WKDW P\ FRXQWU\ GRHV QRW GR )LUVW RI DOGOC
DQG JLYH DQ H[DPSOH

7TKHQ WKH TXHVWLRQ LV QRW WR PDNH D UDQNLQJ RI C
LV WKH ZRUVW RU WKH PRVW HQR@HDRW WRXWWUDQFH KDV J
EH\RQG ZKDW LV MXVWLILDEOH LQ WKH H\HV RI D IHOORZ F|
HDUWK#WDODR ZLQQHU RI WRHBOHZRQGBVNHG RU UDWKHU LPSR\
RXU QHLJKERU *HUPDQ\ WR QHYHU EH DJJUHVVLYH DJDLQ D
DUP\HUH ZH OHJLWLPDWH WR LPSRVH WKLV RQ RXU QHLJKE
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PLOLWDULO\ GHIHDWHG PDNH RMH ZHPPREDO DI LWKLSFHDULR'U : \
*HUPDQ@OJHULDQ IULHQGY UHFDOOHG WR PH WKDW RQ 0D\
*HUPDQ VXUNGIHAHDQV GHPRQVWUDWHG WR UHPLQG )UDQF
GHFRORBQIHULD DIWHU WKH YLPWRQFR YXDWG *EHWPQ EOH WR
D SROLWLFDO DQG PLOLMWIHWULIDODGH WFKDQNN VRRI LWV FRO
WKH )UHQFK DUP\ PDFK$QHHIXNQPQHGHRRB VW SDWRMKHRQ 0D\
VXFFHVVLYH SRZHUV SDVVHG XQGHU VLOHQFH WKLV HYHQW
PRUDO VXSHULRULSWBWLW K B)W YWHLLP M'R VWDUW DQRWKHU ZI
EDFN LQWR WKH KR U URRWOBUWKHP RMPFOQSURJUHVY , WKLQN
*HUPDQ\ KDV SURJUHVVHG EHFDXVH LW DFFHSWV ZLOOLQJC
W ZRXOG EH VROLGDULW\ RQ WKH SDUW RI )UDQFH WR UHF
KDV GRQH LQ /LE\D DQG WR PDNH WKH GHFLVLRQ QRW WR S
JUDQFH ZRXOG WKHQ EH HTXDO TLIQHSHODFGHIL WK OH ZRXQ\G W
UHVSHFWHG B6KRXOGQ W ZH WKH J)UHQFK PDNH WKLV GHFL
DQG VLVWHUV Rl WKH ZKROH ZRUOGT7KHR XIEGD@ XSKR OGS HX ¥ L\®
UHFHLYH D ILUVW UHOLHI LQ WKHLU RUGHDO WR REWDLQ E
EHHQ DWWDFNHG

7KHUH LV DQRWKHU SRLQW ERWRN\® ERKH G®HFLVYPRA L
QHYHU DJDLQ DWWDFN D FRXQWU\ ZLOO EULQJ MVZLQOOLQH
VWRS O\LQJ WR RXUVHOYHVY DQG WR HYHU\RQH HOVH ZKHQ
'HIHQVHH ZLOO VLPSO\ EH LQ FRQIRUPLW\ ZLWK WKLV ZRUG

7KH DUP\ VKRXOG RQO\ EH XVHG WR GHIHQG RXUVHOYH
QRW WR UHWDOLDWH RQ WKIHWXDYGSRVWDIEDOLWHMVMWROHIW R
XVHG DV D SUHWH[W IRU IDOVH I10DJ RSHUDWLRQV ODOLFLTF
WHUURULVW DWWDENV LQ WKH XQLIRUP RI WKH FRXQWU\ W
H[SODLQHG WR XV WKDW LW LV DEVROXWHO\ QHFHVVDU\ WF
ZKR DUH SUHSDULQJ WK$HPE O YHNODEWHRAA.Q DQ DJJUHVVRL

7KLV FKRLFH UHVXOWV LQ EUHDNLQJ DOOLDQFHV WKDW
WHUULKRHRBURJUHVYV LV WR SXW IRUZDUG WKH LGHD RI DYRL
LQ DJJUHVVLRQ LV QRW SURJUHVV ,I VROLGDULW\ LV D YHL
DOOLHVY WKH\ FDQHERDDNVH ZH{SHULHQFHG VROLGDULW\ LQ XC
ILE\D DQG ZH GRQ W ZDQW WKDW DQ\PRUH

1RZ FRPHV D PDMRK BRDRORQV IBRRHYH ZHDSRQV ZLOO ¥
WR EH DED®GB QGSDUWLFXODU DWRPLF ZHDSRQV ,W LV QfF
DWWDFN DQ\ERG\ DQ\PRUH EXW , NAKBW Z R WR® LFFH DI)D\W R Q
ZRXOG RQO\ H[SORGH WKH ERWHBW R/ HPKN F POGWQHVY WR FRQ
GHWRQDWLQJ VXFK ZHDSRQV RQ RQH V RZQ ODQG ,I DQ HQ
WHUUMMKRIWRZLQJ D ERPE Rl PDVV GHVWUXFWER® R ® ULMDZR X
XQLQKDELWDEOH IRU D YHU\ ORQJ WLPH ,W ZRXOG WDNH O
ZLWKGUDZ DQG WKHUH ZRXOG EH D FKDQFH Rl UHFRYHULQJ
6R ZH KDYH WR IDFH WKH IDFW WKDW ZHDBR®VYRI PDVV GH)
ZHDSRQW GR QRW ZDQW WKHP WR H[ RM®RIGERRIDH R2OUQ W HW KIH Y
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VWULNH D IRUHLJQ SRSXODWLRQ 1RU GR ZH ZDQW WR EH U
FRQIODJUDWLRQHWVFKDWKIR KQ® DUH SODQHW PROWVWDOO RI KX
DEDQGRQ WKLV EXUGHQ

7KH VWUXJJOH LV QR ORQWHURQW\ JRIRXNSWVDDYH XVLQJ |
WDNH FRQWURO RI SROLWLFV ZKREWVKDW ERQQWHFRI® \RD P L\UE
PLOLWDU\ DFWLRQ Rl KHG DWW WAKIHQUWMNUEVWRHUH LV VRPH)
WR DFTXLUH RUYGFRRWWUEBRR QRW OLPLW WKHPVHOYHV LQ TXD
KXPDQLW\ PRYHV WRZDUGV D FRQIHGHUDWLRQ RI H[FOXVLY
SXW OLPLWV WR WKHVH IRUFHV Rl SUHGDWLRQ WKDW KDYH
VWUDWHJI\ WR VWDUW FRQWDLQLQJ WKHP DQG PDNH WKHP
EH OLPLKANGLY D QRQ YLROHQW UHVSRQVH WR WKH WUDS R
SRSXODWLRQV ZHUH DEGHHQRV CPLR/UHD DL WIXOWXIV ZLWKRXW E
RU GRPLQDWHG E\ WKH PLOLWDU\ SRZHU Rl WKHLU QHLJKEF
OLYLQJ ZRXOG EH D IODJUDQW GHQLDO Rl WKEBW XSHZK\RD L \
SURSRQHQW RI I[UHH WUDGH QHMHAW 1D BREWD WOKBIQZL ®O QR
FKDOOHQJHG EUWXWWXRHW QRW JLYH IUHHGRP IRU HFRQRPL
FRUUXSWLRQ )UHH WUDGH VKRXOG EH QHJRWLDWHG ZLWK
LPSRVVLEOH WR DWWDHR W RRYWWKRIW\ FRIKIAKBIYV XV WKDW WK
UHIXVHG HFRQRPLF SOXQGHU KDYH EHHQ WDNHQ E\ IRUFH |

6RPH PLJKW VD\ WKDW ZH PXVW DV$LOHVW WRKRYKHRZKR EQ
FRQWURO RI KLV HPRWLRQV ZRXOG VD\ WKRW K HQMNRW KD W [L
LV QHFHVVDU\ WR LQWHUYHQH PLOLWDULO\ UHYHDOV D FXC
GRHV RXU FLYLOL]DWLRQ KDYH WKH UHIOH[ WR KHOS PLOLV
KDYH QRW \HW WULHG WR XQGH U \HMOI¥G \BIOW WREKWJ RQ A RQR
GRZQ WKH URDG RI YLROHQW DLG WR FRQWLQXH 2Q WKH R
*RRG 6DPDULWDQ -HVXV WHDFKBW RV PRRAVRBG BMDFLQJ V
DWWDFNHG SHRSOH LQ D VDIH SODFH QHDUE\ WKDW FDQ DF
DSSURSULDWH WR WDNH FDUH RI WKH DUUDQJHPHQWYV VR W
KDUPHG ,l \RX ZDQW WR KHOS LW LV PRUH UHDVRQDEOH W
GHDOHUV SURVSHU DQG SXW WKH YLFWLPV LQ GREW VR WK
KDYH QR LGHD KRZ PDQ\ SHRSOH \RX FDQ IHHG ZLWK WKH F
ERPE

J)LOD@®R@MH ODVW SRLQW LV WKDW P\ &KULVWLDQ DQG *D
WKLQN WKDW HWFKH PR\SW WK ZRXOG EH WR GHPLOLWDUL]H F|
, GRQ W VHH ZKLFK FRXQWU\ LV O 6N H®YNURO DQ GDIEGIGXAVH B PO
DUH H[FOXVLYHO\ GHIHQVLYH FRXQWULHV 2XU RWKHU QHL.
DQG 6SDLQ GR QRW FODLP D\ WRYBJIJPIDRPS) WP FHWLYH H[F
ZLWK WKHP 6HDV DQG RFHDQV SURWHFW XV :KDW QDY\ VK
RXUVHGYHVZH QRW DOVR SURWHFWHKIB\ Z\RRKOWEG KLY BRRUNQ Y
WKHP ILUVW EHIRUH LQYDGLQWKDW, \&H X DAWWHXEIH KR H & HUW J L
WRZDUGV D QXPEHU RI FRXQWULHYV LQ WKH QRW WRR GLVW
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RI RXU IRUPHU FRORQLHY DQG SURWHFWRUDWHY ZKHUH WK
FHUWDLDKKR®GIJKW KDYH VRPH UHVHQTKRH W \I VR QWK K C5YDH
VRPH %XW LI ZH QR ORQJHU KDG WKH SRZHU WR GHIHQG Z|
FRXQWWKLY IHHOLQJ ZRXHDBLGKWDBBEWUGHU KDYLQJ FRPPRQ
WKDW WKHLU LQWHUHWNVFRX /R SRS MR HHOA RQ WKHP LQ
WURXEOH %XW P\ XQGHUVWDQGLQJ Rl ,VODP LV WKDW QRW
DQG WKDW LW PD\ EH DSSURSULDWH WR GHIHQG RXUVHOYH
WKH )UHQFK GR QRW FRQVLGHU LW UHDKRQDEBS MWRSGDKG !
D OLWWOH KLJK , DEFFHSW WKLV LGHD 3HDFH FDQ EH DFKL
XQLODWHUDO GLVDUPDPHQW ,W PD\ EH D EHWWHU LGHD W
VXJIH$NG , DP VXUH LW ZLOO EULQJ PRU,M )DIHDF IE IS HDYQ H U
DIWHUZDUGV IRU RWKHU FRXQWULHYV WR LPLWDWH WKLV DS
H[FOXVLYHO\ WR GHIHQGLQJ WKHLU RZQ WHUULWRU\

1RZ IRU WKH PXWDWLRQ WRZDUGV D FRXQWU\ WKDW LV
WKDW PDQ\ )UHQFK SHRSOH VKDUH WKLV LGHD DQG ZDQW L
PDNH LW NEBR2Q/W FRXQW WKHMVHUPHWKE HUZ K B ROMLEW R WRIW
KDV EHHQ FUHDWHG IRU WKLV SXUSRVH ,W LV WKH ILUVW \
7KRVH ZKR UHJLVWHU FDQ GR VR7EHWRIWWHR BR/DWHHA W \SD L
RI SHDFH WKDW LV FRQGXFLYH WRKHY RDY H QA KLH) RESUSRRVKVHXUXK
VD\ ZKR WKH\ DUH ZKHUH WKH\ OLYH WKHLU FRPPLWPHQW
ZLVKHV IRU SRMWBIUHW)\ EHDFRQ RI SHDFH ,Q D VSHHFK TXF
ZULWLQJV Rl ODULDQQH :LOOLDPVRQ 1HOVRQ ODQGHOD VD
VKLQH ZH XQFRQVFLRXVO\ JLYH RWKHU SHRSOH SHUPLVVLI

$V ZH DUH OLEHUDWHG IRRP RXHVRIDFE HHDXIMWRPDWLFDOC
RWKHUV 3RVWHULW\ ZLOO EH DEOH WR KRQRU DQG UHPH
DFWLYDWHG IRU D ORKQXVWIHP KXW R GBPIHQG FRPSOHWH WKH
PXVLF JURXS 2QH5HSXEOLF LQ WKHLU VRQJ &RXQWLQJ 6WL
3YH EHHQ SUD\LQ KDUG
6DLG QR PRUH FRXQWLQJ GROODUYV
:H OO0 EH FRXQWLQJ VWDUV
<HDK ZH OO EH FRXQWLQJ VWDUV"’

7KLV ZHEVLWH LV DGGUHVVHG WR DOO W KWKIHQ KREQW D (
LV WR KDYH DV PDQ\ JUHQFK SHRSOH DV SRVVLEOH DVNLQJ
PLOLWDU\ SRVLWLRQ OPWIKWHGQWWR LLRAMOW &/HWIUHWRDQ DOVR
UHDVVXUH VXSSRUW DQG DFWLYHO\ HQFRXIWDI H QW KH. DWK HY
FRXOG EH WR FRXQWUW®B WRRSOHVRIQ WKHLU KRPHV )UHQF
ZRXOG KDYH WR IOHH JUDQFH LQ FDVH RI D PLOLWDU\ FRQI!
LWVHOI QRW WR KWW MEMW I QUROOHWKHQ HYROYH DFFRUGLQJ
DFWRUYV

YRU WKLV WUDQVIRUPDWLRQ LQ J)UDQFH WRWHEKH GRQH LG
DVSLUDWLRQ RI WKH JUHQFK PXVW EH MRLQMHKGVELWKRZDVSL
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JUDQFH KDV DOZD\V EHHQ EXLOW 2XU SUHVLGHQW FXUUHC
H[FHSWLRQDO RSSRUWXQLW\ WR GR VR %IXWXOWHO WKDW '
SUHVLGHQW LQ J)UDQFH GRHV QRW FRRX @HHSREZ HOR WSRIQ W D
VXSSBWWOHDVW VRPH RI WKHVH VXSSRUWHUV GHIHQG WKH

WKH PLOLWDU\ LQGKHWHLDXSERPSHUY GLG QRW JLYH KLP \
ZLWKRXW WDNLQIKHXOUPIOMWHMHMR Q RI PLOLWDU\ SRZHU WR C
GRPLQR WKDW FDQ ORRVHQ WKH JULS RILRIOJIQ RMQ D& RAH LRWY |
UHOHDI\KHIGVDIHIXDUGY WDNHQ WR HQVXUH WKH SUHVLGHQW
FKRRVHV WKH SDWK Rl MXVWLFH DQG WKH SXEOLF LQWHUH
ZLOO EH YHU\ ORQHO\ DPRQJ KLV DGYLVHUV $XKRNPISWWXH L
WR GHVWDELOL]H KLP ZLOO EH PDGH LI KH YHQWXUHV WR U
QRW EH IRROHG E\ WKH PHGLD ZKLFK KDV DOUHDG\ VXFFHF
PLQLVWHUV WR OHDYH EHFDXVH WKH\ PDGH D VWDWH VFDQ
OREVWHU DW WKH H[S$HGVHMZ MWK RWIMMKH UHVSHEW IRU D
EODPHG 2QH VKRXOG QRW UHMHFW WKH K\SRWKHVLV WKDYV
ZLWKLQ D FDYH WR H[SODLQ VXFK GDPDMRZHEBHBWKIHRQV IR
SUHVLGHQW KDV GRQH UHJUHWWDEOH WKLQJV WKH\ VKRXC
' H ZLOO KDYH WR KHDU KLP H[SODLQ DQG VHH ZKDW KH GR
WKDW PRVW RI WKHVH PRYHPHQWY ZLOO WDNH SODFH EHKL
NQRZ WKH SUHVLGHQW VRRQHODQWHRRVUPXODWHY WKHP WKF
KDYH RXU HQFRXUDJHPHQW W RHPEXN\HWWIKG\PRKD DHQ@ UH WKD
VDYLRU RISBRRIKY ZDV D KRVWDJH LQ KLV \RXWK DW WKH F
KDYH VDLG WKDW WKLV DOORZHG KLP WR XQGHUVWDQG WK
XOWLPDWHO\ PDNH WKHP JLYH XS WKH ILJKW 2WKHUV KDY}
S5RPDQL]JHG +XQ 2XU SUHVLGHQW KDV ZRUNHG IRU KLJK ILQ
$HWLXV LQ ZKRVH GHVWLQ\ LV WR XQLWH WKH SHRSOH
VXHU LQJUDWLWXGH :KR FDQ KDYH VXFK VKRXOGHUV" +H F
GD\ WR GDLUNVI DQG IROORZ WKH JHQHUDO WUHQG +H FDQ D
SUHVV WKH EXWWRQ WKDW ZLOO EULQJ DERXW WKH ILQDO

KLV GHWAXW)\ZH FDQ DZDNHQ KLP WR WKH JUDYLW\ RI VHQG
5XVVLDQ $SUAOLQ K\ ZDV VXFK D VHULRXV GHFLVLRQ PDG
3HUKDSV RXU SUHVLGHQW QRZ KDV WKH GLVWDQFH WR VHI
GDWD WKDW PDGH KLP WDNH WKLV VHULRXV GHFLVLRQ 3HL
XQGHUJRLQJ WKH VDPH DRFXVFIRQW IDGHALEWLRQ RI WKHVH DF
/LE\DQ SRSXODWLRQ ZDV IHLJQHG DQG HYHDURQEDRDMUV HH

QRQ H[LVWHQWH LR WKHWXI|:K\ GR ZH ZDQW WR FRQWLQXH
ZLWK WKH VDPH UHFLSHV" 2XU SUHVLGHQW ZDV OXEN\ HQR:
GDPDJH %XW KH FRXOG KDYH VWDUWHG D ZDU ZLWK WKH 5
DZDNHQHG WR WKLV LVVXH :KDW FDQ ZH GR WR KHOS KLP"
QHLJKERULQJ LVVXH OLNH /LE\D ZKHUH KH ZDV QRW LQYR
*H PXVW DOVR PDNH KLP DZDUH Rl WKH FRQVHTXHQFHV RI
SRZHOKH LGHD , KDYH WR DFW DV DQ LQGLYLGXDO LV WR
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2QH /RYH ,Q WKLV VRQJ %RE ODUOH\ DVNV WKH TXHVWLRC(
KDYH WKH FDSDFLW\ WR GHVWUR\ KXPDQLW\

3 HW WKHP DOO SDVV DOO WKHLU GLUW\ UHPDUNV

7TKHUH LV RQH TXHVWLRQ , G UHDOO\ ORYH WR DVN

, V. WKHUH D SODFH IRU WKH KRSHOHVV VLQQHU

KR KDV KXUW DOO PDQNLQG MXVW WR VDYH KLV RZQ EHOL]I

7KLV EHDXWLIXO VRQJ SURPRWHV WKH LGHDORVIXR LW\ [
FDQ UHDFK ZKHUH ZRUGY DORQH DUH SRZHUOHVV ,I WKH S
WKLV VRQJ DOO WKH WLPH WKHQ VRPHRQH ZLOO EH DEOH
DEOH WR SUHSDUH WKHLU DQVZHU WR %RE , KRSH WKH\ ZL
WKHUHIRUH WKHLU FXUUHQW SODFH LV XQEHDUDEOH IRU D
XQEXUGHQ WKHPVHOYHV IRU WKHP IRU XV DQG IRU WKH Q

7KHQ MRXUQDOLVWV RI ELJ PHGLD DZDUH RI KDYLQJ S
SXEOLF RSLQLRQ DFFHSW XNWb @MHWV LZDXQH RRXOEGHRB\ULDQ ¢
JLYH XV KLV SRLQW RI YL#5URQ WK D GIF MQUHVDRIW LW XGH R
RWKHU FRXQWULHYV WRADWORBXOKL YW GRRK EMU\QWHUHVWLQJ WF
NQRZV DERXW WKH SODQH ERPELQJV WKDW KDYH EHHQ DW\
VXJIHVWV WKDW 6\ULD NQHZ RI RWKHU VXVSHFWV ,W ZRXO
QRZWR XQGHUVWDQG ZKDW ZH RU WKH SUHYLRXV JHQHUDYV
YLROHQW UHDFWLRQ

7KHVH DUH VRPH H[DPSOHV RI LGHDV IRU DFWLRQV WKI
EHLQJ MRLQHG E\)WKHAKRYHDTGKRI QHHG KRSH (PPDQXHO PH
ZLWK XV

6WHS S5HVWRUH FUHGLELOLW\ DQG XVHIXOQHVV WR L
FRRUGLQDWLRQ VWHKPWXWKN 8QLBWHG 1DWLRQV

'KHQ J)UDQFH VXFFHHGV LQ VWHS LW ZLOO EH D YHU\
FUHDWH D JUHDW ZDYH RI KRSH WKURXJKRXW WKH ZRUOG
H[DPSOH DQG NHHS WKH KRSH RI D ZRUOG SHDFH DOLYH %
DZD\)UDQFH ZLOO VWLOO EH D YHU\ \RXQJ FKLOG ,W FDQQF
ZKDW LW LV DSS$RSUKDWWRWRUWHPLQGV XV RI WKLV ,Q
UHSUHVHQWDWLYHV H[SODLQHG WR WKH 81 WKH VHULRXVQ
WR LQYDGH JDDODHG WR FRQYLQFH WKH ZDUPRQZHUV WR JL"
MRLQHG7WKHPHUH WKH RQHV ZKR ZHUH DEOH WWR FAHDQ. QFH
WKDW ZH HYHQ JHDORXVO\ SXW RXUVHOYHV LQ WKH OHDG F
- RUVH , EHOLHYH WKDW ZH KDYH PLVOHG RWKHU FRXQWUL
JUDQFH V YRLFH ,W ZRXOG EH D VWHS IRUZDUG LI ZH KDG \
DUH QRW D PHPEHU Rl WKH 81 FDSDEOH RI PDNLQJ D SHUPD
VHFXULW\ REHOD WHRPWH RQH Rl WKH SHUPDQHQW VHDWV
&RXQFLO 'R WKH RWKHUV JHW LW" ,W ZRXOG EH LQWHUHVW
RSLQLRQ RI WKH RWKHU QDWLRQV RQ WKH SHUPDQHQW PHF
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+RZHYHWKDW LV FHUWDLQ LV WKDW WKH SHUPDQHQW PHPE
KDYH QXFOHDU ZHDSRQV DQG DUH SUREDEO\7TWKHRQGUVWLRC
ZKR FDQ GHVWUR\ DOO RI XV DUH WKH RQHV LQ FRQWURO R
vD\ 7KH PDGPHQ KDYH WDNHQ RYHU WKH PDGKRXVH "

/IHW V VHH KRZ WKLV RUJDQL]DWLRQ EHKDYHV ,Q SDUW

/ILE\D ZDV H[FOXGHG IURP WKH 81 +XPDQ 5LIJKWV &RXQF
GHFLVLRQ WKH 6HFXULW\ &RXQFLO LV VHLIHG WR DGRSW W
IRUPXODWHG LQ WKLV UHVROXWLRQ EDVHG RQ XQYHULILHG
DVVHWYV RI /LE\DQ OHDGHUVY DQG WKHLU IDPLOLHVY WKHLU !
WKH VHL]XUH RI WKH ,QWHUQDWLRQDO &ULPLQDO &RXUW
RI WKH UHVSHFW RI WKH VRYHUHLJQW\ RI WKH /LE\DQ 6WDV
H[HUFLVHG WKH IUHHGRP RI WKH PHGLD WKH IUHH GLVWUL
HYDFXDWLRQ RI IRUHLIQHUY DQG WKH ZRUN RI KXPDQLWDU
PDWWHU RI FODLPV WKDW WXUQHG RXW WRIEHHOIDBABYIHPH Q R
XQGHU WKH SUHWH[W RI KXPDQLVW YDOXHV

7R LOOXVWUDWH P\ SRLQW , ZLOO JLYH \RX VRPH UHYH
GHFODUDWLRQ /HW V VWDUW ZLWK WKH SUHDPEOH LQ ZKLF
6HFXULW\ &RXQFLO RQH RI ZKLFK LV WKH IROORZLQJ

/DNLQJ QRWH RI WKH OHWWHU WR WKH 3UHVLGHQW RI \
SHUPDQHQW 5HSUHVHQWBHWDLLE HDRPIDW KU LAIDE GIDQV H G )HE

, KDYH QRW IRXQBXWKLW OHWRAM WKDW KH LV GHPDQGLC
*DGGDIL WR UHVLJQ DQG OHDYH ,W LV TXLWH DVWRQLVKLQ
UHVSRQVLEOH IRU PDNLQJ UHTXHVWYV LQ WKH IRUP RI D OH
RU WKH 81 6HFUHWDU\ *HQHUDO XVHV WKLV RSHQ GLSORPI
UHSUHVHQWY ,I KH GRHVY QRW DJUHH ZLWK ZKDW LV EHLQJ
GLUHFWO\ DQG HYHQWXD O OYKIWRLSV IZHKDWH DHQMZ\E U XV W G
H[DPSOH ,[LKLNVORVWDWHPHQWY WKH UHSUHVHQWDWLYH F

UHSHDWLQJ XQYHULILHG DFFXVDWLRQV DQG QRZ NQ
JRHV IURFIRDO UHSUHVHQWDW I$Y)H6 WR SXEOIL® JDFG ® VW K H
GHOLEHUDWLRQV Rl WKH 6HFXULW\ &RXQFLO QRW D VLQJO
/LE\DQ UHJLPH

(YHQ LI IRU VRPH WKLV UHJLPH LV LQGHHHDWHBMHD WK
VLWXDWLRQ RI DSSOIZADWKLRDQEMM RBWO XDHPHQWDU\ MXVWI
GHIHQGDQW EH DEOH WR H[SUHVV KLV GHIHQVH DQG JLYH K
$QFLHQW 5RPDQ ODZ DO UHDIGLVGIHWP VGG HAR WKWVNLQG RI GH(
ZKHUH WKH ODZ\HU LQ FRXUW DVNV KLV FKOL\H QW PARRJ I ROQINIF
WKHDWHU WKDQ MXVWLFH

7KHUH LV PRUH LQ WKH SUHDPEOH Rl WKH UHVROXWLR(
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: HOFRPLQJ WKH +XPDQ 5LJKWH +BRXFABLO UHRROXWLRQ
JHEUXDU\ LQFOXGLQJ WKH GHFLVLRQ WR XUJHQWO\ GLVSDW
LQWHUQDWLRQDO FRPPLVVLRQ RI LQTXLU\ WR LQYHVWLJDW

W LV WKHUHIRUH SUHVHQWHG WKDW WKH LQLWLDWLRC
LV WKH FDXVH RI WKH VDQRWIL\R @¥ D\ W KIDL\® OV KRHO ®IR BEH F X U
LV UHO\LQJ RQ WKH IDFW WKDW /LE\D LV SUHVXPHG JXLOW\

'KDW FDQ ZH H[SHFW LQ WKLV FRQWH[W" /HW V ORRN D

>7KH 6HFXULW\ &RXQFLO@ 'HPDQGYV DQ LPPHGLDWH HQ
IRU VWHSV WR IXOILO WKH OHJLWLPDWH GHPDQGV Rl WKH ¢

H VHH IURP WKH EHJLQQLQJ Rl WKH UHVROXWLRQ WKH
RWKHUV ,Q WKH FKDSWHU RQ QRQ YLROHQFH LW LV H[SOD
QR ZD\ D QRQ YLROHQW DSSURDFK ,WKLV B VGEHIW B O\ RN VXN
WKRVH ZKR GR QRW EHOLHYH LQ QRQ YLROHQFH DQG ZDQW
LW ZLWKRXW UHDOO\ XQGHUY WKG®IGIIRIDIOIRE L Q B WHHRNRHOX W L R C
BHFEFXULW\ &RXQFLO FODLPV IRU LMW ¥XBE H VDK&RX\DHF IRD  WLKRDOM (¢
WKH DGDJH GRERW ,QWDM DRLY GR IDU IURP WKH JROGHQ UXO
OHJDF\ Rl WKH ZLVIGRM ®W RLYLEH! JDHPLERHQUW GHIHQGLQJ WKL
UHVROXWLRQ HYHQ ZHQW RQ WR VKRZ WKHLU GHHSO\ YLRO
WKRXVDQGV RI ERPEV WR IRUFHR XWKWL G HDWGKH WR/RRRXS/QR Q
FDOOLQKHRUZK\ LV LW GHPDQGHG WKDW PHDVXUHV EH WDN
RI WKH SARS®@H"KDV QR ULJKW WR LQWBUUNURI IDQF\R KB W QW
BHFRQGM® ZH NQRZ LI WKHUH DUH QRW DOUHDG\ PHFKDQLVF
DFFRXQW WKH GHPDQGV RI WKH /LE\DQ SRSXODWLRQ" 3URY
DXWKRULWLHY DQG WDNLQJ GHFLVLRQV UHTXHVWHG E\ D IL
GLHUHQW WKLQJV %XW LQ ERWK FDVHV WKH LQWHUQDO PI
UHVSRQVLELOLW\ RI WKH 81

$ OLWWOH IXUWKHU RQ LQ WKH UHVROXWLRQ ZH ILQG

,&& UHIHUUDO

>7KH BHFXULW\ &RXQFLO @

'"HFLGHV WR UHIHU WKH V$WXDWLRIMKLQ LWK N LQEW Q
JHEUXDU\WR WKH 3URVHFXWRU Rl WKH ,QWHUQDWLRQDO &L

'"HFLGHV WKDW WKH /LE\DQ DXWKRULWLHV VKDOO FRF
DQ\ QHFHVVDU\ DVVLVWDQFH WR WKH &RXUW DQG WKH 3UR
DQG ZKLOH UHFRJQL]JLQJ WKDW 6WDWHV QRW SDUW\ WR Wt

XQGHU WKH 6WDWXWH XUJHV DOO 6WDWHVY DQG FRQFH
LQWHUQDWLRQDO RUJDQL]DWLRQV WR FRRSHUDWH IX0OO\ Z|

<RX ZLOO DJUHH WKDW WKLV SDVVDJH UHJDUGLQJ WKH
,&& LV QRW FOHDU DQG UHYHDOV VRPH FRQWUDGLFWLRQV
XQGHUVWDQG /LE\D KDV QRW UDWLILHG WKH 5RPH 6WDWXV
&ULPLQDO &RXUW YDOLG IRU WREWURFRRQW UW R ® D ¥ V D
,&& GRHV QRW DSSO\ WRWIKEANDH (RRUMIRY HIWYH SHUPDQHQW P
BHFXULW\ &RXQFLO KDYH QRW UDWLILHG WKH 5RPH 6WDWX)
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WKH ,&& 6R WKH\ KDYH WR ILQG D WULFN LQ WKH ZRUGLQJ
WKHP DQG RWKHUV EHIKM WYXERMHEW WR LBA WKDW DOO VWD
RQO\ ZLWK WKH /LE\DQ FDVH 2QFH DJDLQ ZK MW H Y LWERHV\
7KLV HVWDEOLVKPHQW RI ODZ LV FRPSOHWHO\ DV\PPHWULF
ZLWK WKH ,&& EXW DOO WKRVH ZKR GR QRW DJUHH GHFLG!
ZLWKRXW DVNLQJ LWV RSLQLRQ &DQ ZH WDON DERXW ULJK

<HW LQ LWV SUHDPEOH WKH 6HFXULW\ &RXQFLO UHFDO(

'HSORULQJ WKH JURVYV DQG V\VWHPDWLF YLRODWLRQ F

>7KH 6HFXULW\ &RXQFLO@ 'HFLGHV WKDW WKH /LE\DQ I
ZLWK DQG DVVLVW WKH &RXUW DQG WKH

<RX ZLOO DJUHH WKDW WKLV SDVVDJH UHJDUGLQJ WKH
,&& LV QRW FOHDU DQG UHYHDOV VRPH FRQWUDGLFWLRQV
XQGHUVWDQG /LE\D KDV QRW UDWLILHG WKH 5RPH 6WDWXYV
&ULPLQDO &RXUW YDOLG IRU WREWUFRRQW UW R ® DV MW
,&& GRHV QRW DSSO\ WRWKEANDH (RRUMIRKY HUWYH SHUPDQHQW P
BHFXULW\ &RXQFLO KDYH QRW UDWLILHG WKH 5RPH 6WDW X\
WKH ,&& 6R ZH KDYH WR ILQG D WULFN LQ WKH ZRUGLQJ WI
WKHP DQG RWKHUV EHIKM WYXERMHEW WR LBA WKDW DOO VWD
RQO\ ZLWK WKH /LE\DQ FDVH 2QFH DJDLQ ZK MW H Y LWERHV\
7KLV HVWDEOLVKPHQW RI ODZ LV FRPSOHWHO\ DV\PPHWULF
ZLWK WKH ,&& EXW DOO WKRVH ZKR GR QRW DJUHH GHFLG!
ZLWKRXW DVNLQJ LWV RSLQLRQ &DQ ZH WDON DERXW ODZ

<HW LQ LWV SUHDPEOH WKH 6HFXULW\ &RXQFLO UHFDO(

'HHSO\ UHJUHWWLQJ WKH JURVV DQG V\VWHPDWLF YLR

7KH ODZ\HU ZKR DWWDFNV WKH RQH KH UHSUHVHQWYV
QRW RWKHUV WKH LPSRVVLELOLW)\ IRU WKH GHIHQGDQW W|
JXLOWWK WKLY UHVROXWLRQ WKH 81 YLRODWHY WKH ULJK
$QG ZLWK UHVROXWLRQ ZKLFK DXWKRUL]JHV WKH XVH R
KXPDQ ULJKW WR SXQLVK RQ WKH EDVLV RI D MXGJPHQW EL
WKH LQYHVWLJDWLRQ LV YLRODWHG ,Q WKLV LQWHUQDWL
LQYHVWLIJDWLRQ DUH QRW DZDLWHKIB GH ORUEH WKL G B @ LUK
SXQLVKPHQW DQG WKH H[HFXW LR QHUM BBW UARPX W K WUHHQT W H
SXQLVKPHQW DQG ZLWKRXW FRQWURO ZLWKRXW OLPLWV 2
WKHPVHOYHYV

. WKHUH LV VXFK D QHHG WR WUDPSOH RQ MXVWLFH D
LV D SUBBGHWKH SUREOHP LV QRW OLPLWHG WR *DGGDIL T
DQG PDPDQ\ SHRSOH REMHSBRISGH KDYH DOVR EHHQ YLFWLF
RI MXVWLFH

7KXV WKH DFWLRQV RI WKH 81 6HFXULW\ &RXQFLO VKR?
WDNHQ RYHU WKH PDGKRXVH ODMRU G\WGEXIQF WIHRIPW DUKD W
WKH K\WWHULD L$VPPRMRWDWM\RKIVFRXQWULHY LQ WKH 6HFXUL'
IDYRU Rl WKH UHVROXWLRQV DJDLQVW /LE\D ZLWK D IHZ DE
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WKDW QR RQH LQ WKH 6HFXULW\ &RXQPULKHZDYI R Q PIDYN LARROX B
*DGGDIL ZDQWHG WR FUHDWH DQ LQWHUQDWLRQDO FXUUHC
DW OHDVW E\ WKH JUHQFK GLV¥HGIDEG RH WKW LW ZOO RY MK L
RWKHU FXUUHQFLHV ZDV DOUHDG\ DQ REYLRXV PRWLYH IRU
WLPH , ILQG LW KDUG WR EHOLHYH WKDW QRQH RI WKH JR)
&RXQFLO NQHZ DERXW WKH UHDO PRWLYH :K\ GLGQ W WKH'
, QWHUQDWLRQDO &ULPLQDO &RXUW WDNH DGYDQWDJH RI 5
JHW WKH FRRSHUDWLRQ RI DOO VWDWHV" ,| LW QHHGV OHD
ERRN ZKLFK JLYHV YHU\ LQWHUHVWLQJ HOHPHQWY RQ WKH
*DGGDIL EXW RUFKHVWUDWHG IURP RXWVLGH /LE\D ,V Wt
WKLV MRE" :KDW KDV LW SURGXFHG LQ WKH ODVW \HDUV"
ULVNLQJ DRWKIGHUVWDQG ZKDW KDSSHQHG DW WKH 81 DQ
LQWHUQDWLRQDO ODZ FDQ SUHYDLO DJDLQ $BBPWKMHFRORYV
SUREOHP GLG QRW ERDWEH/QB\@ +HUH LV D TXRWH IURP *DG
> W LV@ QRUPDO WKDW WKH ZHDN UHVRUW WR WHUURULVF
LQWHUQDWLRQDRQWHUQWWRBRRDO ODZ DQG WKH 8QLWHG 1D\
WKHLU GHFLVLRQV RXWVLGH WKLV IUDPHZRUN

W ZRXOG VHHP WKHQ WKDW *DGGDIL KDG LGHQWLILH¢
WR PDLQWDLQ FRQWURO WKH PDGPHQ KDG WR JHW ULG RI

1 )JUDQFH VXFFHHGV LQ VWHS RI WKH SODQ LW ZLOO
ZHDSRQV ,W ZLOO WKHQ EH D PDGPDQ ZKIRDKIHV DUM DVKIH H G
EHJLQQLQJ RI WKH KHDOLQJ SURFHVV EXW LW LV XQOLNHO
RWKHUV ZRHVWPKNN LV IDU WRR GHOLFDWH IRU JUDQFH DOR:

$W WKLV VWDJIH RI WKH SODQ , PXVW NHHS WKH QH[W
OHDYH LW WR WKH ZLVGRP PBWWHQUKRINWRsB[3RPDDOP

+RZ PDQ\ SUREOHPV WKH FRH[LVWHQFH RI RXU WZR QT
LQIHUSRWHY WR XV HMWULMGZHKNQ RXU KLJKHU QDWXUH HQFR
EHKDYH KR @HRVMIORKMW WY ZH PXVW DOVR PDNH VXUH WKDW W
QRW LQIRUPHG VR WKDW LW GRHV QRW SXW XS REVWDFOH
JHQHUDOV ZKR GHYHORS EDWWOH SODQV GR QRW VSUHDG '
WKH HQHP\ NQHZ DERXW WKHP KH ZRXOG SUKISQ WKB UHWD
KLJKHU QDWXUH PDNHV SODQV LW PXVW SURWHFW WKHP Il
QDWXUH %XW ZKLOH WKH ORZHU QDWXUH PXVW EH XQDZDL
GRLQJ WKH KLJKHU QDWXUH PXVW NHHS D ZDWFKIXO H\H R
WKZDUW LWV WUDSV IRU LW LV FRIMAD QW QV BXKHM SIDIRW W L
QHFHVVDU\ WR NHHS RXU KLJKHU QDWXUH FRQVWDQWO\ RQ
ZKDW LV JRLQJ RQ DQG LQWWRYWHOM WK LQH & HWIVIKWNX
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EKDSWMU 8 QYHWDO/OME ,GFRP H

,Q WKH SHDFH SODQ SURSRVHG E®D/M®IOH Q DHW LZR)OD AKUDLS
XQIROBVQHHG WR DQWLFLSDWH WKHP DQG , ZLOO PHQWLR
UHIOHFWLRQV DQG H[SHULPHQWY FDQ EH FRQGXFWHG EHIR
7KH ELJJHVW SUREOHP LV WKH ZD\ ZH RUJDXU JFHXR X b GI\WF K D
VIVWHP EDVHG RQ FUHGLW ZLWK LQWHUHVW LV E\ FRQVWU)
\RX WR UHUHDG WKH FKDSWHU RQ WKH ORDQ DW LQWHUHVV
VWDWHPHQW ,W LV LPSRUWDQW WR EH DZDUH WKDW WKLYV
VWDEOH E\ LQMXVWLFH WKH VKRUWDJH RI PRQH\ LV FRPSH
ODERU DQG H[SURSULDWLRQ DSSUR S$QICDWKIRQ \RRIPW WIHD X Vi
IRUFH ZHDSRQV DQG ZDUV LPSRVH WKHP %XW WKHVH UHJL
VWDELOHEMIMHUHVXOW WKH LQMXVWLFH FRQWLQXHV ,W L
WKDW ZLWK SHDFH WKLV XQM XV @QMXWWIHPH Z2 10000 CERMHR R M/ E
PRUH YLVLEOH DQG OHVV DQG OHVV DFFHSWHG DQG FDQ
PRQHWDU\ DQG ILQDQFLDO FUKNWHYRXOH WR YEHH D HDHIH GX Q1D Y
LPSDFW RQ HHMHWLRQIDWLRQ LV SUHIHUDEOH

$QRWKHU PDMRU SUREOHP LV WKH VXSSUHVVLRQ RI WK
UHGXFWLRQ LQ WKH QXPEHU Rl VROGLHUV WKDW SHDFH LP:
SHRSOH ZKR PDNH WKHLU OLYLQJ7IKHIRPDWWHLEXWKQWVVWRL\Z
ZLVHU WR SD\ WKHP WR GR QRWKLQJ WKDQ WR SD\ WKHP W
SDLG PRUH WKDQ WKH DYHUDJH SHUVRQ ,V LW ULJKW WKD
FRPSHQVDWLRQ WR SURYLGH WKHAKRXWE DLKHI KN KDP DQ\R W
DFWLEXWA ZKLFK RQH" :KDW FRXOG WKHVH SHRSOH EH UHDV
QHHG IRU ZRUNHU KHHMRRUFHVOUHDG\ PDQ\ X QHi PIBGIROHRGV S H
LQ D ODERXU$QIGRIURWIDIG SHRSOH LQ WKH ZDU EXVLQHVV EH
E\ GRLQJ WKH UHPDLQLQJ RIWHQ DUGXRXV DQG ORZ SD\LQ

2Q WKH RWKHU KDQG WKH SUREOHP RI XQHPSOR\PHQW
ZLGHVSUHDG DXWRPDWLRQ WKDW LV WDNLQJ SODFH WKDQN
DOORZKHWH ZLOO EH D VKRUWDJH RI ZRUN WR EH GRQH DQG
7KH PDUNHW ODZ ZLOO OHDG WR D $UBRKWQRNLGCHFRHRXYH L
RUJDQL]DWLRQ IRU RXU H[FKDQJHV DQG ZRUN LV WR EH GR
LGHDV WR DQVZHU WKLV QHHG LV WKH XQLYHUVDO EDVLF L
HYHU\RQH DQ XQFRQGLWLRQDO LQFRPH IURP ELUM(K WR GH
LGHD RI IUHHGRP LV YHU\ PXFK OLQNHG WR WKLV LQFRPH
SURSHUW\ DQG SRSXODWLRQ JURZWK ,Q VPDOO QXPEHUV F
OLYHV E\ WDNLQJ IURP 1DWXUH +H PRYHV DZD\ LI WKH UHV
FRQVXPHG %MWHQRWKLQJ KDV EHHQ DOORFDWHG DQG QRW
VSDFH ZKHUH KH FDQ HQVXUH KLV VXUYLYDO DQG GHYHORS
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DQG UHJXODUO\ D VXP RI PRQH\ WR VXSSRUWKRIQHVHOI SUH
VRFLHWDO HQYLURQPHQW WKXV UHFUHDWHY WKH DEXQGDQ
DQG PRUH SHRSOH DUH MRLQLQJ WKH LGHKDB BUREQWPAMFRQ
OLQNHG WR WKH HQG RI ZDU DFWLYLWLHV DXWRPDWLRQ F
PDNH WKLV LGHD WR JXDUDQWHH WR KDYH DQ Z®ERPH HYH
LGHD ZLOO EH GHVLUHG DQG VHHQ DV D QHFHVVLW\ E\ DOP
EHFRPH PRUH H[SHQVLYH EHFDXVH WKHUH ZLOO EH QR PRU
WKHP WR VXUYLYH 2QO0\ WKH PHQWDOLW\ WKDW VHHV JRRC
HYROXMIHRPDLQ SUREOHP LV KRZ WR ILQDQFH WKLV LQFRPF
QHFHVVDU\ WKDW WKH FROOHFWLQJ Rl PRRH\LSROLRIDQFH '
EDVLF LQFRPH LV EDVHG RQ MXVWLFH DQG IUHHGRP 8VLQJ
FRUUXSWV WKH RULJLQDO LGHD B6RPH SHRSOH ZKR ZRXOG
LQWURGXFHG ZLOO QRW VD\ VR EXW ZLOO HQVXUH WKDW L
ZLOO OHDG WR UHMHFWLRQ E\ RWKHUV ,W LV WKHUHIRUH ¢
WR WKH ZD\ RI ILQDQFLQJRLQYR\WVGRXVWRFEMWHLWKH PHDQV I

$ YHU\ LPSRUWDQW DQG QHFHVVDU\ SRLQW WR DGGUHV
FUHDWLRQHVQ HW® HFRQRPLHY DQG FHUWDLQO\ LQ PDQ\ RW
FLUFXODWLQJ IRU HIERDBQMW LWRQRMHWXDOO FRPPLWPHQWV
QRW VROYHG WKHUH ZLOO DOZD\V EH D VKRUWDJH RI PRQF
FDQQRW VROYH WKLV KROH EHFDXVH LW LV D PRQHWDU\ SU
HIWHQG WKH UROH RIKYPK VIRX®RE WPHDWH PDQ\ SEREEB XIQKD
WKH PDLQ SDUW RI DQ LQFRPH JHQHUDWHG E\ D ODERU LV
LGOHUV WKHQ WKH IRUPHU ZRXO GKEHOWRBI) WEDUNY R L ZKKMW
VXFFHHG LQ PDNLQJ LW DSSHDU WKDW WKH SUREOHP RI OD
ILQDQFLQJ Rl WKH EDVLF LQFRPH ,W LV LQGHHG VR VLPSOI
WRR PXFK PRQH\ WR EH ILQDRFGE G/ ® Q\® KMRGWXWUIDFMR UV R |
ZRXOG LQVLGLRXVO\ VXFWKHG D® RUXWQLMQYGREXU\LQJ WKLYV
LGHTKH XVXUHUV DUPV GHDOHUV DQG RWKHU SURILWHHUV
HDVLO\ JLYH XS WKHLU SRVLWLRQV RI GRPLQDWLRQ RYHU V

7KLV EULQJV XV EDFN WR WKH ILUVAQ IS SIREFOHEOBKLFK |
VROXWLRQ LV WR FUHDWH DQG GLVWULEXWH WKH PLVVLQJ
WR KDYH WR FUHDWH PRQH\ DJDLQ D JHUR LQWHUHVW UDW
EHFDXVH LQWHUHVW LV DRMNW GHMW D MG REXMKBXH VWDWHPHC
IRXQG LQ WKH FKDSWHU RQ ORDQV DW LQWHUHVW %H DZD!
VWLOO SXW GRZQ RXU FXUUHQW V\VWHP EDVHG RQ WKH HJ[L
LQWHUHVW UDWHV

$QRWKHU SRVVLELOLW\ LV WR JLYH PRQHWDU\ SRZHU E
HQVXUH WKH ULJKW DPRXQW RKLAVRIQH VLB SFLH MO BWLEBFD X
DOUHDG\ NQRZQ DQG WHVWHG DQG LW FDQ ZRUN LI LW LV
WHDFKHV XV WKRDWWHW LV YHU\ HDV\ WR FRUUXSW WKLV VR
GHPRFUDW\LY YHU\ HDV\ WR VXJJHVW D IHZ WZHDNV WR VW
SHRSOH XQGHUVWDQGHWWN ORXQN IKHEK SURYLGH D VXEVWTE
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FDVK ZLQEHW WG PSWDWLRQ LV WRR JUHDW 2UWKRGR[\ LQ S
WLPH DQG JUHHG\ LQWHUHVWYV VXFK DV SULYDWH EDQNLQ.
HQG XS JHWWLQJ WKHLU ZD\ DQG W/XN IVQLVFRIQDWW R O SRSIHWQ K I
WKH SDVW ZLWK WKH FUHDWLRQ RI WKH %DQN RI (QJODQG
5HVHUYH WKH ODZ RI -DQXDU\ WKH FURDDWRRQRRW WK
VD\ WKDW ZH PXVW HGXFDWH VR WKDW WKLV GRHV QRW KD
KDYH ZDUQHG DQG HGXFDWHG DER X VW Y\W HVNRMDURKYHVV R
ILQGVY WKH ORDQ DW LQWHUHVW QRUPDO HYHQ IRU WKH VYV
FRPSHQVDWH IRU WKH GHIHFWV Rl WKH FXUUHQW V\VWHP V
QRW D VROXWLRQ

W LV WKHUHIRUH VWUDWHJLF WR VROYH WKH PRQHWD!
D XQLYHUVDO EBXIQLYBBRPA LQFRPH UHSUHVHQWY YHU\ LP
QHHGV WR EH EDVHG RQ KHDOWK\ IRXQGDWLRQV LQ RUGHU
DQG VXVWDLQDEHIRIWMA D KHDOWK\ FXUUHQF\ LV QHHGHG

7KH VAIVWHP WR EH VHW XS PXVW DOVRRAHH[DPSOH RIUI C
\RX JLYH DQ LQFRPH EXW WD[ LW \RX LQWURGXFH FRPSOH
VDPH ORJLF ZH VKRXOG DYRLG WD[LQJ EDVLF QHFHVVLWLH
WDNLQJ EDFN ZLWK WKH RWKHU LV D GHFHSWLRQ 2QH GRH
JLYHQ ,W LV QHFHVVDU\ WR NQRZ SUHFLVHO\ ZKDW LV EHL
DSSURSULDIWHI ZDLUO\

1RZ OHW V ORRN DW ZD\V W)RR)UBDRWHW RRQH)[ EXUGHQ
KLJK 2QH RI WKH KLJKHVW LI QRWQ\® KM W LZKHNDY H Q@ WKY\
ODUJH FKURQLF GHILFLW )RU H[DPSOH RYHU WKH ODVW
EHWZHHOQ DQ&DW LV RWILWH DOO WKH PRQH\ WKDW LV
HQRXJK DW DOO ZH VWLOO KDRH R@®HERXWR ZVPDNWE L Y WOZ D V
VRPHWLPHY QHFHVVDU\ WR ERUURZ7XS$ WHR RUH DG QLW RYL
KDYH WR EH LQFUHDVHG E\ WR GHSHQGLQJ RQ WKH \I
EXGJISIQMG ZLWK WKLV LOQFUHDVH ZH KDIYW KR SKDHID EG IR @ M
WKDW ZH KDYH DFFXPXODWHG VLQFH WKH ODZ RI -DQXDU\
RQO\ VWLIOH DFWLYLW\ DQG WKHKHIRUWHWHRQYF B OVUBDGH LIg
EDG VKDSH LW LV YLUWXDOO\ EDQNUXSW 6R KRZ FDQ ZH |

,QFUHDVLQJ UHYHQXHV WKURXJK WD[DWLRQ LV LPSRVYV
H[SHQGLWXUHV WR ILQG WKRVH WKDW FRXOG EH UHDOORFI
7KH HOLPLQDWLRQ RI PLOLWDU\ EXGJHWY DQG LQWHUHVW |
EXGJHW 6R LQ WKH EHVW FDVH LV XVHG IRU EXGJHW U
EXGJHW UHPDLQV WR EH GLVWULEXWHG IRU WZKIHDXQL § RUN D
DW DOO LQ WKH ULJKW RURKOD R IQHH® MWRREWKLQJ RQ WKH
HQWLUH JUHQFK VWDWH EXGJHW 6RPH LQGHSHQGHQW DLG'
UHDOORFDWHG WR WKH EDVLF LQFRPH VXFK DV VRFLDO SD
XQHPSOR\PHQW LBWRXID@EFBHUKDSY UHDFK D OHYHO RI R
ILQDQFLQJ )RU LQIRUPDWLRQ WKH FDOFXODWLRQV ZHUH F
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GHFDGH EHIRMBHKDYH WKH ILJXUHV LQ ELOOLRQV RI HXURYV
WDNH WKH SHUFHQWDJH DQG PXOWLSO\ LW E\

)RU WKH QH[W JDLQ LW LV QHFHVVDU\ WR PDNH DQ DV\
RI WKHVH ODVW \HDUV RI WKH JUHQFK 6WDWH ,W LV VLP¢
VWDWH LQ WKH VWDWH KDV DEDQGRWQHME D \8 W UPAROIDHINDN
H[FHVVLYH GHILFLW EXLOW XS D GHEW RI PRUH WKDQ |
WRQV RI JROG VROG DOO VWUDWHJILF SXEOLF FRPSDQLHV
WD[HV DEDQGRQHG WKH PHGLD WR W\FRRQV DEDQGRQHG
VXSSUHVVHG IUHHGRP Rl H[SUHVVLRQ OI${& WKM ULJJHU X
SRSXODWLRQ LV QRW UH D OMK\HDRDX\HH RL DKIHOR/B\ODDANK-H VY D O V|
UHVSRQVLEOH IRU WKH HGXFDWLRQ Rl WKH SHRSOH ,W GR
XQGHUVWDQG ZKD$) GVLWRYSB @R®YV D JLIDQWLF EXGJHW RQ L
LQFOXGLQJ HGXFDWLRQ UHVHDYFER PO® KV NWXHIH B @/XF [RDICR
WHDFKLQJV RI WKH QDWLRQD® WG X WHWRIRQOWH® K EW D Q WIDW \
6WDWH PDQDJHG WR DGRSWR JIDNHWHHZ FUDWERBULD RI ZKDW
ZKDW LV QRW WU XWHK HAEHY SROL®ALFDO OHDGHUV KDYH QRW X
WDXJKW LQ WKH SKLORVRSK\ SURJUDP WKH IRXQGDWLRQ R
QRW NQRZ LV WKH EDVLV RI DOO NQRZOHGJH %XW WKH\ G
XV DQ\PRUH VR WKH\ OHJLVODWH WR GHILQ H, \& KIDMWLK/X W BRX
FUXFLDO QHFHVVLW\ WR QR ORQJHU HQWUXVW WKH UHVSRC
S\UDPLGDO VWUXFWXUH FR®&W HEXF B ®/ ER QVE KGMWBWHR X0 G |
GLUHFWO\ WR SDUHQW¥YHRRQWKHHT XKLHOFGHIH) ZRXOG EH Wt
SRUWLRQ Rl WKDW PRQH\ ERKHSHQW.R Q (FRPADWRURQ FKLOG
VHUYH DV D VFKROPGXRD®LRQDO FKRLFHY SDUHQWY PDNH
ZRUVH WKDQ ZKDW WKH JRYHUQPHQW FXUUHQWO\ LPSRVHYV
7KLV EXGJHW WUDQVIHU GRXEOHV WKH IXQBKQWY RR XK X Q|
EULQJ WKH IXQGLQJ WR

7KHQ ZH KDYH WR NHHS LQ PLQG WKDW HOLPLQDWLQJ
LQFRPH DQG RUJDQL]LQJ WKH SRVVLELOLW\ RI SD\LQJ EDFN
RXU IXQFWKROQX®JID QG DJJUHVVLRQV ZLOO QHFHVVDULO\ GH
QHHG PRQKWH\ ZLOO RQO\ KDYH WR ZDLW IRKMWKHSBE W \PRC
RI VHFXULW\ DQG MXVWLFH ZLOO DOVR GHFUHDVH 0DQ\ SX
FKRVHQ WKLV VWDWXYLIRU QIRORABFNULYWAH WKH SRLQW RI
WKH\ ZLOO KDYH D JXD/KBIQ WHOIG EIQRRPH UHPXQHUDWLYH D
WKH\ OLNH RU HYHQ RFFDVLRQDO DFWLYLWLHV LQ WKH SOTL
DVVLIQPHQW ODQ\ ZLOO EH UHOLHYHG WR VHH WKHLU WHG
GLVDSSHIDWKHU WKURXJK DXWRPDWLRQ RU EHFDXVH WKHUH
LQYHQW VFKHPHV WR PDLQWDLQ WKLV IDLOLQJ DQG FRQVW
VIVWHP *RYHUQPHQW VSHQGLQJ ZLOO EH YLUWXDOO\ HOLP
LPSOHPHQW IDLU UXOHV RQ UHJDOLDQ VXEMBBWWHV¥WRERQV
RI WKH ZHDNHVW DQG WR PRQLWRU WKDW WKH\ DUH UHVSH
FRQVXOWDWLRQV WKRHBR @WUHWIQRRRUPRXV VDYLQJV WR EH JD
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$FWLYLW\ FRXOG EH UHGXFHG ZLWKRXW JHQHUDWLQJ C
LQFRPH ZRX0OG EKLYHUIBEGFWLRQ LQ DFWLYLW\ E\ WKH VWD
HYHU\RQH HOVH ZLOO PDNH LW SRVVLEOH WR ILQDQFH WKI

$QRWKHU LVVXH LV WKH IDLUQHVYV Rl WKH WD[ FROOHF'
XQLYHUVDO %DVLF ,QFRPH JLYHV HYHU\RQH ZKDW WKH\ QHI
VDWLVI\LQJ OLIH ,QFRPH LV JLYHQ ZLWKRXW EHLQJ UHGXF
DUH QRW WD[HG :KHQ SHRSOH ZDQW PRUH WKH\ ZRUN WR
(YHU\WKLQJ WKH\ UHFHLYH LV D ERQXV ,Q JUDQFH WKHUH
7KDW LV WRUMDRPHRQH ZLW KDD] DR VDWW BEO\G DISISIOL WG W H
LQFUHDVHY SURJUHVVLYHO\ ZLWK WKHQ@PRXWQKMHRI| VD QXW\Q

DQG LW ZDV HYHQ VRPH WLPH DJR IRU WKH KLJKHVW 2
WKH SULQFLSOH RI UHGLVWULEXWLRQ %XW WKH UHDO UHD
WD[DWLRQ LV WKDW WHHH \B\R/RUH 2 RWNXHQ@ND ZRUN WR SD\ UHQ
EDVLF QHFHVVLWLHVY ODNLQJ WKHP SD\ DQ\WKLQJ PRUH ZR
EDQNUMKIW ZRUN DQG HYHU\WKLQJ W KH\L M CLWVQWLKVH \W/IDNPHHQD IV Z
ZRUNHU ZKR LV KRXVHG 7IKHIGV DGFRAWHSDDGVODYH ,Q IDFW
SUHYHQW ZRUNHUV IURP IHHOLQJ OLNH VODYHV LQ JUDQFF
ZRUNHUV D NLQG RAKMHODW RMHVMXB[PDUNHW HQVODYHV WKFE
FRPSHQVDWH WR EX\ WKHLU DFFHSWDQFH 6R ZH KDYH D V\
DOG WKDW LQVWHDG RI TXHVWLRQLQJ LWVHOI LQFUHDVH\
H[SORLWHG FDQ FROQWL®®RWKRHE M IRISWRLWIERQXYV LV WKDV
KDYH D OLWWOH PRUH WKDQ WKH PLQLPXP ZDJH KDYH DQ L
KDYH WKH PLQL®@B MKIHN LV WKURXJK VWDWH LQWHUYHQW
DQG D IDLOHG VWDWH &DSLWDOLVP LV GHILQLWHO\ YHU\ V
WULHG WR ZDUQ XV RI WK LSWLW KMKRIW KMK FHREBWRIUWKH VFDO
ZKR HDUQV ZHOO ZH FDQ WDNH KLV PRDKH PRWHKRPR\QED QN |
KH HDUQV WKH OHVV WKH VKDUH RI KLV H[SHQVHV RI ILUV\
7KHUHIRUH LW LV SRVVLEOH WR LQFUHDVH RXWUDJHRXVO\
WKDW WKH YHU\ ULFK KDYH ZD\V WR HVFDSH WKLV WD[ %X\
WD[SD\HUV KDYH WDNHQ VLJQLILFDQW ULVNYV |DEXOWDRW QW
EULOOLDQW WKLQJV ,I ZH KDG D XQLIRUP WD[ UDWH WKH\
WKH RWKHUYV RI' N% LV N¥% IRUD VDODU\ RI RQH PLO
UDWH LV  NY% WKDW LV  WWHRKHHVERXRIGH Qr RDHWRIFL HW\ LV D
VDPHKHUH LV QR QHHG IRU SURJUHVVLYLW\ WR PDNH WKH ¢
WKH FDVH Rl SURJUHVVLYH WD[DWLRQ WWHH KIUIHKIHW HAW K\M K|
VKDUH WDNHQ IURP KLP DQG WKH PRUISX® WDHOU\BUMENY W
VWDQG WRJHWKHU LQ WKH IDFH Rl WKH WD[ DQG UHMHFW W
WKRVH ZKR GR QRW XQGHUVWDQG LW LV D WUDQVJUHVVLR
RWKHUV ZKDW \RX GR QRW ZBQW QWMMWWWRHGFRD WARWXEH FRI
E\ DQ LQMXXHMW.FEBOO ZDJH HDUQHU PXVW ZDQW WKH ELJ RQ
RI KLV FDNH 6R LQVWHDG Rl VROYLQJ WKH SIRIEFKHPVRD @ L \
LOQMXVWLFH WKH WD[ VIVWHP FUHDWHY DQRWKHU LQMXVW|I

&RGH $TXDUXVOROPH 3HDAH C ZZZERXQWLQJIJVWDUYV IU



https://www.countingstars.fr

7KLY FUHDWHYV WHQVLRQV DPRQJ WKH SHRSOH 6RPH SI
DQG RWKHUV KDYH WKH IUXLWV RI WKHLU ODERU FRQILVFD
GRHVQ W ZDQW WR JLYH DZD\ WKHLU PRQH\ WKDW WKH\ KD
SHRSOH ZKR GRQ W ZRUN DV KDUG RU ZKR DUH OHHVV VXFFH
UHJXODUO\ KHDU WKH SKUDVH WKH PRQH\ LV WKHUH ZH M
LV 1R RXU V\VWHP LV GHVLIJQHG LQ VXFK D ZDDQWXDW WKl
WKDW LV WKH KHDUANRLIQW KAV SFRUREWHPOLQJ LW IURP WKRVI
SD\IRDOO WKH GHEWYV DQG WKHUHIRUH FDQQRW VROYH WKF
VHQWHQFH UHIOHFWYV SUHFLVHRXWEHRHNRZXD O MNH. AWRH ¥ DAY KAL CTRNX
WDNHQ IURP \RXU KRPH" 1R WKDW LV D YLRODWERRK RI WKF
LVVXH LV WR XQGHUVWDQG WKDW ERWK WKH H[SORLWHG D
VROYH WKHLU SUREOHP UHJDUGGHWVWKIHW ¥ HS B RVEKBIRUPVL 8 WRH
WKH\ ZRUN XQGHU UHVWUDLQW 2QH PXVW ZRUN WKH RWKF
$QG WKH\ KRSH WKDW WKH V\VWHP WKDW HQVODYHV WKHP
VROYH WKHLU SUREOHP W LV PRUH FXQQLQJ IRU WKH V\VYV
WKHP DJDLQVW HDFK RWKHU WKDQ WR DGGUHVV WKH URRW
LWVHOI )RU H[DPSOH D IODW WD[ ZRXOG EH PRUH IDLU WK
HYHQ EH FRQVLGHUHG WR EH GHJUHVVLYH ,QGHHG WKH FF
DERXW WKH VDPH IRU HYHU\RQH )RU H[DPSOH WKH FRVW F
VRFLHW\ UHJDUGOHVY RI WKH SDWLHQW V LQFRPH %XW ZL'
SD\V D KLIKHKHDWRXQMWRXOG DOVR ZRUN OLNH FDU LQVXUDC
LQFRPH LQWR DFFRXQW 6R ZLWK D IODW UDWH V\VWHP WK
LPSRUWDQW WR UHPHPEHU WKDW LQ D FHUWDLQ OLJKW Wk
FRQVLGHU UHFRJQL]LQJ WHKDWKLIFKWLY LWRK ORWHD GHKRIWD][ L
VR WKDW DW OHDWWHUAEIROUHBPBOQLWLRQ RI WKHLU KLJKH
WKDW WKLV LV QRW WKH LGHD WKDW LV FRQYH\HG LQ )UDQ
XQGHUVWDQG ZK\ WKHUH DUH VR PDQ\ SHRSOH ZKR WU\ WR
WD[ ORRSKROHV RU WD[ RSWLPL]DWLRQ RU WD[ HYDVLRQ R
REVFXUH WR PRVW SHRSOH WKDW FRPSOHWHOYDQRIDGIPDW I
VI\VWHP LV HVVHQWLDO DQG DOO VWDNIHNKROGRUV WKD QDX
ZKHQ WKH V\VWHP LV XQIDLU DQG WR UDLVH RWKIHW LVXHVW
ZKDW ZH ZLOO GR DJDLQ LQ WKH FRPLQJ VHFWLRQV RI WKL

/R FRPH EDFN WR WKH EDVLF LQFRPH LW PDNHV LW SR
SURJUHVVLYH WD[DWLRQ ,QGHHG DQ\ ZRUN GRQH EULQJV
YLWDO QHHGV :KDW LV QHFHVVDU\ LV SURYLGHG E\ WKH EI
SRVVLEOH IRU HYHU\RQH WR JLYH O KHKWH HWQ R IOR Q@JWU D Q
UHDVRQ WR RYHUWD[ RQO\ VRPH SHRSOH

$QRWKHU SRLQW WR FRQVLGHU LV WKDW WKH FXUUHQW
DQG EDQNUXSW %XW WKH EDVLF LQFRPH LV DOVR D YHU\ L
WR HPHUJH LQ D FRXQWU\ WKDW GRHV QRW H[KDXMBW LWYVH(
ZHOO DV SD\LQJ LQWHUHVW IRU GHEWY WKDW DUH LPSRVHC
LWV UHDO FRVW LQ DQ HFRQRP\ VLPLODU WR ZKDW ZH KDY}

&RGH $TXDUXVOROPH 3HDAH C ZZZERXQWLQJIJVWDUYV IU



https://www.countingstars.fr

/IHW PH VXPPDUL]H WKH SUHVHQW V\VWHP LV LQ SHUGL
PDLQWDLQHG E\ GRPLQDWLRQ RYHU WKH SH®BSOH DQG RYHL
UHSODFHPHQW RI WKLV VIVWHP Rl GRPLQDWLRQ FRXOG DO
WKH FRVWV RI H[WRUWHIURKY W BPWKH GHEW HGXFDWLRQ EX
XQLYHUVDO LQFRPH %XW LW LV QRW \HW DFKLHYHG EHFD)
WR PDNH YWLOOQOUKDV D VEQGLLOFRRW FRVWHQW RSHUDWLQJ
ZLOO KDYH WR GHDO ZLWK IUHH WUDGH 2QH RI WKH FDXVH
VIVWHP LV WKH GRFWULQH RI I[IUHH WUDGH ,QGHHG WKH V)
DQG RWKHU QHJDWLYH DVSHFWYV $\KD W KB WHUD &' K\DK/LOK &
PDQ\ LQGXVWULHYV QRW EHLQJ DEOH WR FRPSHWH ZLWK IRU
KDYH WKH VDPKLFRMW@RW PXFK PHQWLRQHG EXW LQ )UDQF
WUDGH GHILFLW RI  ELOOLRQ HXURV , GRQ W ,MQRZ ZKDW
SRVVLEOH WKDW WKH DPRXQW RI PRQH\ WKDW OHDYHV )UD
JUHDWHU LI ZH LQFOXGH PRQHWDU\ DQG ILQDQFLDO IORZV
VIVWHP WR HQGXUH LV WKDW WUDGH ZLWK RWKHU FRXQWU
HQG UHVXOW ZLOO EH WKDW DOO RI WKH FRXQWU\ V ZHDOW
+LVWRULMDODWOWWKH FXUUHQF\ WKDW EDIOHD ©R DY \WKKIV\N BIRFKY
RXW PDWFKHV WKH PRQH\ WHKBWHERP FX LQH EXMWHY Q,GLI DUF
LQ RQH FXUUHQF\ DQG DUH FWKIHQRB XL HQ FAWKHHD W WK H U
HIWHUQDO FXUUHQF\ LAKYAZ LWHK HD ¥ QMHIR@DIO FXUUHQF\ GRH
EX\ DV PXFK DQG ZKDW LV SURGXFHG ZLWK WKLV FXUUHQF
EHFRPHVY PRUH FRPSHWLWLYH ZKLFK ZLOO UHEDODQFH WK|
FRPPRQ FXUUHQF\ ZLWK DOO RI (XURSH ZH FDQQRW DSSO\
FXUUHQKHMHHEDODQFH LV PDGH DW WKH OHYHO RI (XURSH ZL
VRPH (XURSHDQ FRXQWULHV KDYH D YHU\ SRVLWLYH WUDG
D QHJDWLYH WUDGRWEROPQBH\ FRPHVY LQ WR VRPH FRXQWU
RWKHUV LQFOXGLQJ )UDQFH DUH ORVLQJ PRQH\ DQG KDYH
PDLQWDLQ WKHLU VWDQGDUG RI OLYLQJ IRU D ZKLOH &DQ
EDFN LWV FRPPHUFLDO SURILWV" 'R ZH KDYH WR DELGH E\ \
FRPPHUFLDO VREKPHVWKHLU UXOHVY DOORZ D XQLYHUVDO LQ
8QLRQ DOVR DEDQGRQ WKH FRQFHSW RI D RRREDPRWKHXUUHQ]
DQVZHU WR DOO WKHVH TOHHWIWRQM. Q2 @R KHU VROXWLRQV
EDODQFH DQG LQWUR G X$AH DD UBBDPULIBHWFRPHWV KHU WKH (8 VK
DOVR DEDQGRQ LWV FRPPRQ FXUUHQF\ DQG LWV IUHH WUI
IDLU PRQHWDU\ VIVWHP LW ZLOO DOUHDG\ UHTXLUH DEDQCGC
LQGHSHQGHQW FHQWUDO EDQN WKDW PDQBRINVZRW® XV XU\
UHTXLUH D FRQVWLWXWLRQDO UHIRUP RI WKH (XURSHDQ 8¢
QHHGHG &DQ LW VXFFHHG" %XW WKH LPSOHPHQWDWLRQ RI
LPSOHPHQWDWLRQ RI D EDVLF LQFRRH (ZUURS WBQ XLQLR @ KIL
IDFH WKH JUHDWHVW FKDOOHQJH LQ LWV KLVWRUVHWR FKR
WUDGH VLQJOH FXUUHQF\ RU SHDFH DQG VRFLDO SURWHF
WKHVH LVVXHV LV LPSRVVLEOH WR DFKLHYH %XW WKHVH S
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$Q DOWHUQDWLYH FRX®GVEBIOMRHQWQBW UHIE LV WKDW WK
UXQQLQJ WKH SROLWLFDO V\VWHP DV D ZKROH NKKORIK Q'@ EH
DOO H[SHQGLWXUHV HVSHFLDOO\ VRFLDO H[SHQGLWXUHYV
WD[$79 7TKXV FRPSHWLWLRQ ZLWK RWKHU FRXQWULHV ZRXOC
QRW RQ VRFLDO DVSHFIVFRMPAUMWRGBHY QRW RUJDQL]H DQ\
IRU LWV FLWL]HQV LW KDV D ORZ SURGXFWLRQ FRVW DQG |
ZKLFK ORFDO SURGXFWLRQ FRVWYV BOVR) JOPQXEH AKRALID ® F
WKDQ KDOI RI WKH ZDJH FRVWW IDW BRXFOFG. D O YHH[ EMG@MHY Y H U
LPSRUWDQW FRPSHWLWLYHQHVV WR FRXQWULHV WKDW UHV
VRXQGYV DWWUDFWHREBXMHWKKMRUWORRN DW WKH ILIXUHV LW
JUDQFH LI ZH GHIHU DOO WKH ZDJH FKDUJHV DQG LQFRPH \

WD[DWERQ®W Rl WKH SURGXFWLRQ FRVW ,Q IDFW LQ RU
EDODQFH ZH DVVXPH WKDW DOO WKH PRQH\ DYDLODEOH W|
WKHLU ZRGBWKLYVY LV WD[HG DW PRUH WKDQ 6R IRU HYHI

HPSOR\HH % JRHV WR VRFLDO FKDUJHV 6R LQVWHDG RI W
KRXVHKROGVY ZH WD[ LW ZKHQ LW OHDYHV ZKHQ WKH\ VSH
WKH LQSXW FKDUJHV WKH IORZ BMWPR®H\H[QW VWKZH. FIR @WXE
SULFH PXVW IGIRW BEOY'HFR WKLV PXVW EH DGGH ®IWKHDEXGUUHQ V
DQ LQFRPH WD[ HTX&NSRHDMVRIHWIV JLYH DQ H[DPSOH /HV
SURGXFW PDGH RI FKHDS PDWHULDOV KDYLQJ HVVHQWLDO
WUDQVIRUPDWLRQ E\ WKH ZRWR GROJFHH SDNV PR EW FLDVX V HYZ H

KDYH WR DGG7D:H DODVR WDNH IURP WKH ZRUNHU WKH HTXL)
WD[ RI % EHFDXVH ZH FRQVLGHU WKDW DOO WKDW KH HD!
H[SHQVH ZH DSSO\ DQ DYHUDJH WD[ RI JHQHUDWLQJ UH
WKH FXUUHQW7IKQ WRPPHHDW B [D WRWDO FRVW IRU WKH SURGXF
PDQXIDFWXUHG LQ D FRXQWU\ ZLWKRXW VRFLDO JXDUDQWH
HVVHQWLDOO\ OLQNHG WR WKH ODERU IRUFH DQG ZRXOG W
LOQFOXGH WKH % RI ¥RHISJQ FKDRUHVKH FRQVXPHU LV Y

GHGXFWHG IRU WKH L Q F R RHVWWHO NHHNX DY BRHWQ W | Yo , DP
WKDW , DP PDNLQJ DSSUR[LPDWLRQV EHFDXVH , VWDUW IUF
SD\V DQ LQFRPH WDJ[ RI WKDW , VSUHDG RYHU DOO KLV S

HQHUJ\ DQG Ubz PDWHULDOV DQG , FRQVLGHU WKDW WKH !
LQ WARUHQW FRXQWULHV %XW WKH JRDO LV WR KLIJKOLJK\
SHRSOH XQGHUVWDQG WKDW IUHH WUDGH LQ RXU VA\VWHP L
VSHQGLQJ ZKLFK LV ILQDQFHBGKEYV SDRIFGKAW PRGN E\ D )L
ZRUNHU ZKR UHFHLYHYV Yo RI XVDEOH VDODU\ ZLOO KDYH \
WKLV SURGXFW +H ZLOO WKHUHIRUH KDYH WR SURGXFH VH
LQFOXGHY DOO WKH FKDUJHVY DQG WD[HV ,I KH EX\V WKH V
ZLWKRXW VROLGDULW\ VSHQKHQH KWHQR GBRRWR WR GHFLGH
FKRVHQ DQG ZKR ZLOO FRDRRHLERHNHRVIEQUHAREBRY IUHH WUD
UHJXODWHG WRGD\ GUDVWLFDOO\ IDYRUVHWKHOD @DALWRFLD
VXUYLYH ZLWKRXW UHDO UHIRUP LV WR ORZHU ZDJHV UHG.
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,Q VKRUW D UHWXKWE WR KRX HWHH WUDGH ZLWKLQ RXU ILV
RXU VRFLDO JDLQV GHVWUXFWLYH WR RXU LQGXVWULHV DQ
DURXQG WKH SUREOHP LV WR P D3R HF R QN X P& KVLLGRIQV\E D\ FIXVW |
WKHQ WKH JUHQFK SURGXFW FRVWV % DQG WKH IRUHLJQ
&RPSHWLWLRQ LV QR ORQJHU GLVWRUWHG LQGXVWU\ FDQ
PRQH\ WR IRUHLJQ FRXQW $IQHV VAFD Z EHQVWRE SHG/LF LQFRP
SODFH ZH PXVW EHZDUH RI WKH IUHH WUDGH WUDS RWKHL
EHFRPH SRRUHU DQG ZLOO QRW EH DEOH WR ILQDQFH LWV
LPSRUWDQW HFRQRPLF ODZ WR XQGHUVWDQG LV WKLV
JUHH WUDGH FDQQRW EH SXW DERYH WKH EDODQFH RI \
%XW LV SXWWLQJ BOWKMDYRY RWLWRH 9FDQ W VD\ IRU \
DOO LW LV SRVVLEOH WKDW WK$ WRJR S H,DEH®Q HR® QLKFLW V
WKH PD[LPXP DOORRHWKLRGDI\PLWDWLRQ" :KWWHNXHU WKH D
OLPLW LV FRQWUDGLFWRU\ WR WKH SULQFLSOH RI IUHH WU
EH RQ DQ HTXDO IRRWLQS$7 DQ® OIRZW DMOKH VKR JHKVOD QG FKDUJH
VKLIWHG HTXDOO\ EHWZHHQ SURGXFWV UHJDUGOHVV RI W}
2Q0 WKH RWKHU KD®/GRIKDYLQJQRW LQVLJQLILFDQW ,W I
%XW WKLV LV WKH UHDO FRVW RI WKHKW\UWB® ERWW WK W IEK
FXUUHQW V\VWHP FRSMUHNVERG@E3IV WREBIBDXVH DW OHDVW |
SRLQWY DUH QHHGHG WR FRPSHQVDWH WKH FXUUHQW VWU
W LV WR EH QRWHG WKDW ZH FRXOG KDYH DQ HTXLYDC
FXUUHQW V\VVWHRIZLWIRD PUHQFK RU ORFDO SURGXFWYV IRU
(XURSHDQ 8QLRQ EXW RI IRU SURGXFWV LPSRUWHG IUR
FRVAMKLY LV VLPSO\ D ERRNNHHSLQJ JDPH WR PDNWKMKH SUF
(XURSHDQ IUHH WUDGH GRFW H71L XH\G HRIU WIKG! \8 Kl HW MRW LRDIOH g
IDFW LW LV WKH\WRSBRYVWRX WKDW ZH DUH GHDOLQJ ZLWK
WKH ULJKW LQ RXU DFWLRQV ,W LV $/0OKHWIQH XH VILAALIRIQ ARX \F
HFRQRPLF WKHRULHV OHDG XV:MRHUID S HR P D\OQHGEEPIWRWS HU L
PLVHU\ LV EHFRPLQJ PRUH DQG PRUH SUHYDOHQW ,W LV D¢
%XW ZLOO SHRSOH DFFEBWQGXER\D OMMHPOI\RIPRUH WKD:C
FRVW RI SURGKFSWMMRRRORJLFDO WKUHVKROG LV YHU\ KLJK
RXUVHOYHV DQ\PRUH 3HRSOH ZL @R ZRUNKD SV W HENHW D K VIIR WV
EDVLF LQFRPH JLYHV XV HYHU\WKLQJ ZH QHHG &DPSDLJQV
&RQVXPSWLRQ WUDQVSRUW DQG HQHUJ\ FRAMHWNH DQIE 8RB C
PDLQ SDWKV WKDW QHHG WR EH VWXGLHG LQ RUGHU WR KD
VLIH FORVH WR WKH RQH ZH KDYH WRGD\
7KXV ZH KDYH PHQWLRQHG D ODUJH QXPEHU RI LQMXV"
OHDVW RQH VROXWLRQ KDV EHHQ LGHQWLILHG
%XW IRU HDFK RI WKHVH VRO XMLXRIQN WRK X QSSUHRE/ONHIPQ GV
LPSRUWDQW DQG VRPHWLPHVY FRPSOH[ UHIRUPV :KR ZLOO |
D ZKROH" &DQ WKH\ EH DFFHSWHG E\ DRI R\ \DMP OHDN W W K
UHDFKHG VXFK D VWDWE FRIKIHRARUIHODWE FRPSOH[LW\ WKDYV

&RGH $TXDUXVOROPH 3HDAH C ZZZERXQWLQJIJVWDUYV IU



https://www.countingstars.fr

ORRN IRU VLPSOH DQG KHDOWK\ VROXWLRQV WR EUHDN ZLV
DEDQGRQ WKLV VWXI

1RZ, DP JRLQJ WR ZLGHQ WKH ILHOG Rl SRVVLEOH VRO
RXU QHHGYV DQG DERXW WKH SLWIDOOV WR DYRLG LQ RUGH
DQG IXQFWLRQLQJ

W LV KHDOWK\ WR JR EDFN WR EDVLFV 70RIQPIR GMWQP HL
VIVWHP WKDW SUHYDLOV WRGD\ HQFRXUDJHV KRDUGLQJ ,Q
SHRSOH WR NHHS7TWHHNAUWHRRHYHQ JRHV VR IDKLWKDMWDLW S
IXQGDPHQWDO SUREOHP ,I WZR SDUWLHYV ZDQW WR H[FKDQ
REVWDFOH WR WKH H[FKDKQH HP R{QWWRW\LBBOHOUHQFH ZDV ED\
VFDUFLW\ RI JROG ZKLFK OHG WR DHGOIR LORQWHRUKR[FKG Q BokK
JROG DQG ZH FDQ FUHDWH PRQH\ RQ GHPDQG 6R WRGD\ ZH
PRWLYDWLR@KIHROHDQV RI H[FKDQJH PXVW HQFRXUDJH H[F
HDV\ WR H[FKBIQHRUH ZH FRXOG FRQVLGHU PRQH\ DV D UL
WKLV ULJKW ZRXOG QRW EH XQOLPLWHG LQ WLPH ,Q DOO V
UHWDLOHUV JLYH RXW WKHUH LV7BRIQVHIUG GHLVE D HRWK R X6 G U
HIWHQGHG W/R FKRQQHFDW @V QR WUWHHWN GURPHWREBDM WKH
PRQH\ LV FUHDWHG E\ WKH EDQN LQ WKH FRQWSH[W RI D FU}
VFKHGXOH LV DVVRFLDWWGHDIPKKUWSDVPHQMGIMWWKH SDUW RI \
UHSD\PHQW LV GHVWUR\HG 6R ZH NQRZ RQ ZKDW GDWH WK
GLVDSSHMREOHP ZLWK WKH FXUUHQW V\VWHP LV WKDW VR
RZQHUVKLS RI WKLV PRQH\ DQSUNNHY WWQUQGRPHADWHORP |
W ZRXOG EH PRUH IDLU LI DOO PRQH\ FUHDWHG KDG DQ HQ
EH DQ HQG GDWH PDUNHBEWRP DWVHFRQEPDO® DFWRUV DUH PR
HDJHU WR VDWLVI\ WKHLU QHHGV WKURXJK H[FKDQJHV WKD
GLVDSSHDU

/JHW V QRZ ORRN DW WKH LVVXH RI WD[HV 3D\LQJ W
H[SHQVHV RU D FRPELQDWLRQ RI ERWK LV QRW WULYLDO 6
WKHPVHOYHV WKDW SD\LQJ WD[HV LV D JRRG WKLQJ , GRQ
PRUH ,Q JUDQFH WD[HV DUH D VWURQJ FRQVWWKBLQ@WOOI \R
FRPH DQG WDNH \RXU SURSHUW\ DQG PRUH WR GLVVXDGH \
SUHIHU WR JLYH %XW , WKLQN WKDW LQ RXU SUHVHQW V\\
GRQDWLRQV LQ JHQHHBOIDB¥WSRMDIF® EHFDXVH WKHUH DU
WKDW DUH QRW QHFHVVDU\ DQG WKDW VRPH WD[SD\HUV ZR
FROQWULEXWHQHd WBH HYHQ VRPH WKDW QR RQH ZRXOG ZDQV
LQWHUHVW RQ WKH VWDWH GHEW &LWL]HQV VKRXOG EH DE
WKH\ ZDQW WR VXEVFULEH WR EHFDXVH WKH\ XQGHUVWDQC
IRU XVXUHUV WR FRQYLQFH SHRSOH WKDW WD[HV PXVW EH
VIVWHPDWLFDOO\ WKDQ WR ILQG D MXVWLILFPRWHRYHRU VX
HYHQ LQ D IDLU VIVWHP EDVHG RQ D EDVLF LQFRPH LW ZR>
ZKLFK LV VR HQRUPRXV WKDW D VLJQLILFDQW QXPEHU RI S|
PRWLYDWLRQ WR JLYH WRLO/XDRWIOG OX HQIRKUKLQFUHDVH WK
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RWKHUV ZKR FRQWULEXWH DK XR/XW®HK IDW DLXYWXKHRHIEGMW® ULDQ FR
VIVWHP LV QRW SRSXODU DQG UHTXLUHV D EXUHDXFUDF\ W
DQQR\LQJ DQG XQSRSXODU

,Q WKH FRQWH[W RI D GHVLUH WR IDFLOLWDWH WUDGH
LPSDFW RI WD[HV RQ WUDGH /HW V WDNH WKH FRQFUHWH F
ZDQWV D BONWHJLYV D SDVWU\ DUWLVDQ ZKR PDNHV ZRQGHU
' H VXSSRVH WKDW WKH FUDIWVPIQZRUNQWR D H&FRKXQ W RX
DQG QHJOHFWLQJ PLQRU FRVWV WKH SDVWU\ FKHI FKDUJH"
SOXPEHU ZDQWV WKLV FDNH KH ZLOO KDMRHGWRNXHLW VKKLV L
PXVW ILQG FXVWRPHUV ZKR KBYH.LOBDNSHQYR DEBSOWU KRXU
LQWHUYHKHVIHREXVWRPHUV ZLOO SD\ KLP Y SHU LQWHUY'}
ILQDOO\ UHFHLYH % DIWHU KDYLQJ SDLG KLV WD[HV 6R Kl
LOQOWHUYHQWLRQV WR ZPYNEKHWIDYMROH QXPEHUV ZH ZLOO
SOXPEHU ZLOO EKXV FRNHEVY OO KDYH WR PDNH LQWHUYHQW
FDNHV WKDW UHTXLUH KRXUV RI SUMKIIVUDIWOLR QLEFHWKKH S D
SOXPEHU D WRWDO WXUQRYHU RI ¥, 6R WR SD\ WKH EDN
QHFHVVDU\ WR VHOO SOXPELQJ VHUYLFHV IRU Ya YURP V
WKDW ZKHQ SHRSOH ZDQW WR WUDGH \RKLKDWHIR/R \EKHU
EH DQ LQWHUHVW LQ WUDGLQJ ,Q RWKHU ZRUGV \RX ZLOO
KDYH VRPHRQH KHOS TRK IRUVWKRRMU JRHV WWR 3 IKD\RKXU KH
WR ZRUN IRU K WR SD\ WKH KHOSHU V WD[HV DQG DQRWK
DSSO\ WR WKH VHUYLFH \RX7EXLV I WRR MRYL KRIQBHQW LV QR\
FRQGXFLYH HQYLURQPHQW IRU WUDGLQJ

W LV WKHUHIRUH QHFHVVDU\ WR UHIOHFW RQ WKH FDX
WKLV WKLQJ VR SDLQIXO DQG ZKLFK KLQGHUV RXU H[FKDQJ
D SRVVLELOLW\ WR GR ZLWKRXW LW

+LVWRUPRM®O\ZDY EDVHG RQ UDUH PHWDOV ZLWK OLPI
YDULDWLRQ LQ WKH TXDQWLW\ LQ FLUFXODWLRQ ,W ZDV W
WKH PRQH\ LQ FLUFXODWLRQ WR ILQDQFH WKH QHHGV RI W
DGYHQW RI VFULSGMXUQBGPRQBI\ZULWLQJ LW EHFDPH SRVVL
LQ WKH TXDQWLW)\ GHILQHG E\ WKH SHUVRQ ZKR KDG WKH S
RI PRQMHXY PRQH\ FDQ EH FUHDWHG DV PXFK DV LV QHFHV\
LQFUHDVH LQ WUDGH LQ HFRQRPLF JURZWK %XW LI WKH T
WKDQ WKH LQFUHDVH LQ WUDGH ZH KDYH WKH SKHQRPHQR
RI WKH H[FHVV PRQH\ DYDLODEOH IRU D YRPDOWHY PRBEHU |
PRQH\ DYDLODEOH IRU7HBFIKQR[AKIDVHHQ WKH PRQH\ VXSSO\
FRQWDLQHG RWKHUZLVH VWDELOLWYL BX® WSS R D3N/ LDIHS DLQNG
SUHGLFW D SULFH ZKLFK VLJQLILFDQWO\ KLQGHUV H[FKDQ.
EHHQ LQWURGXFHG LW PXVW EH ZLWKGUDZIXH)RBQHILY W]
FROOHFWHG LV GHVWUR\HG RU UHDOORFDWHG WR QHZ H[SFt
RI PRQHALQFH VWDWHVY WHQG WR VSHQG PXFK PRUH WKDQ V
FROOHFW LQ WKH IRUP Rl WD[HV XVXUHUV KDYH FOHYHUO\
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VKRXOG EH HQWUXVWHG ZLWK WKH PD®GRJIHRQHNV RU HDRN. N GP
PXVW WKHQ SDVV WKURXJK D GHEW WK DM) RXMYW EE@ LRHEDQE
WKDW LV QRW FUHDWHG EKXW PXK/NV \BDS\DH. GMUBYWHG WR SI
HQRXJK WD[HV DQG QRW VSHQGLQJ WRR PXFK %XW WKLV L
QDPHO\ LQWHUHVW ZKHQ WKH SUREOHP LV DOUHDG\ WKDW
FROOHFWHG 3D\LQJ LQWHUHVW RQ GHEWV LV DQ DUWLILFH
H[SHQVH Rl WKH WD[SD\HUV (OLPLQDWLQJ WKLVHHAWHQVH C
RQ WKH FRPPAX®DWM VHHQ LQ WKH SDVW WKDW LW GRHV QR
WKDW LW FDQ SURYRNH PRQHWDU\ VKRUWDJHV7ZK+HQ EDQN
DUH QRW LQWHQGHG WR ILQDQFH WKLV DUWLILFH 6R WKH
VSHQGLQJ DQG WR FRQWDLQ WKH PRQH\ VXSSO\

7KXV WKH LQWHUHVW LQ FRQWDLQLQJ WKH PRQH\ VXS:
FXUUHQF\ ZLWK D YD®HGEWD & H FREDGHLVVXH WKLV PRQH\ \
H[SHQGLWXUHV ZLWKRXW OHY\LQJ WD[HV VLQFH DIWHU D F
ORQJHU EH YDOLG ,W ZRXOG GLVDSSHDU E\ LWVHOI 2Q WK
WD[HV DQG WKH LQFRQYHQLHQFHV WKBWHJRRZXONK BHKOIR BR
QHHG WR SD\ WD[HV IRU HDFK SURGXGRQJZRX TFR QWKHPUWIQ E B |
QHHG IRU SDLQIXO DQG FRVWO\ DGPLQLVWUDWLYH IRUPDOL
FDQ VHH WKDW DQ LGHDO WKHRUHWLFDO VROXWLRQ JRHV I
7KH LGHDO VROXWLRQ GHSUHFLDWHY WKH FXUUHQF\ XQWLC
RWKHU VROXWLRQ LQFUHDVHV LWV YDOXH LQILQLWHO\

1RZ ZH QHHG WR ORRN DW VRPH FRQFUHWH FDVHV /HW
VRPHRQH ZKR KDV HDUQHTKDVORMD @V PRRKIHN KH KDV DPDVVFH
ULJKWV WR WUDGH +H FDQ WKHQ VSHQG WKHP IRU KLV JUF
SURILWYV IURP LW RU GHFLGHV ZKR SURILWV IURP LW %XW
H[FKDQJH ULJKWV KH KDV DFFXPXODWHG DUH EORFNHG 1R
YDOLGLW\ GDWH ZLOOS$IQGCRWKIH LFPEEQH\DLFHO EH FUHDWHG
WKH RQH WKDW LV QR ORQJHU YDOLG 6R HLWKHU KH EHQF
GLVDSSHDULQJ %XW WKHU H+HVFDQRWKMHE \8 RN VLEQBL WN KD
H[FHVV +H GRHVQ W QHHG LW DW WKH PRPHQW EXW KH FD
LW WR KLP DW WKH DWW RBKH DOMI WRLP ZKR KDV D ORW RI P
LOQWHUHVW LQ OHQGLQJ LWKRXW LY @R @HIUH G RV R HDH/N LR/U D ¢
LQWHUHVW +H OHQGV ULJKWV WR H[FKDQJH IRU D FHUWDL
EDFN ODWHU LQ WKH VDPH ZD\ LQ WHUPV Rl YDOXH DQG GX
ZRXOG HYHQ EH EHWWHU LI WKH SRVVLEOH FRVWV Rl WKH ¢
DQG QRW WR WKGIHGIGE WKW RZQHU KDV D JUHDW LQWHUHVW
IDLU WR PDNH WKH RQH ZKR KDV UDWK$ VKBKDQ JWRKIHWKGIH Z
FRVWVY FDQ EH FRQVLGPRIQG \ KL WERWDAIWPH\Y LI WKH ULFK SH
RI RQH GD\ HQGV XS XVLQ&HXS. @OVOMRGIMW\EH LQ QHHG EHFD.
DOZD\V KDYH D %DVLF ,QFRPH DV ZLOO KLV GHVFHQGDQWYV
ORQJHU QHFHVVDU\ WR DFFXPXODWH WR HQVXUH RQH V RO
FKLOGUHQ
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/JHW V QRZ ORRN DW KRZ WKH XQLYHUVDO EDVLF LQFRP
FXUUHQKLFK KDV D YDOH®ON\LSHDRRGG:EH WKH OXQJV RI W
PRQH\ LV FUHDWHG SHUPDQHQWO\ WR IHHG WKH EDVLF LQF
PRQH\ VXDR@QH\ WKDW ZLOO HYHQWXDOO\ QR ORQJHU EH YL
UHLQWURGXFHG E\ WRKKL%DWLWK®FRPWLY Rl H[FKDQJH ULJK\
RI HIFKDQJH ,I LW LV HVWLPDWHG W K/DW KWIXWH QHH Z \O B LMXRIH
DFWLYLWLHV RU PRUH DFWLYLWLHVY WR WDNH FDUH RI WKH
LQFUHDVH WKH %DVLF ,QFRPH ,I| WKH VI\VWHP ZRUNV ZHOO
QRW RQO\ D EDVLF LQFRPH EXW LW FRXOG DOVR EH DQ LQI
FRPIRUW

&RPSDQLHV VHOO SURGXFWY DQG VHUYLFHV WR JHW W
ULFKH\ PDNH SHRSOH ZRUN ZK/K ID\F &R SOR WWGIRJ HWOEHFD XV H
KDYH WR LQ RUGHU WR VXUYLYH EXW EHFDXVH WKH\ ILQG
ZLOO WKXV EH UHYDOXHG 6RPH FRPSDQLHV ZLOO KDYH PR
E\ PDFKLQHV EHFDXVH Rl WKH LQFUHDVHG FRVW RI DUGXRX

&RQFHUQLQJ JRYHUQPHQW VSHQGLQJ D PDMRU LQWHU
EH DEOH WR ILQDQFH VSHQGL QX B LWWKRXY W UHYD MGHV WPIR[G M\
ILQDQFH H[SHQGLWXUHV &DUH ZLOO KDYH WR EH WDNHQ W
EHFDXVH WKH PRUH VSHQGLQJ WKHUH LV WKH PRUH LW ZH
LQFRPH ,W ZLOO DOVR EH QHFHVVDU\ WR UHFRQVLGHU WKI
JHQHUDO LQWHUHVW H[SHQGLWXUH )RU WKHUH LV WKH SR’
LQFRPH WR ILQDQFH SXEOLF QHHGV DFFRUWELYJLW D WKB G K
RI ILQDQFLDO YRWH ,W FDQ HYHQ EH GRQH LQ WKH IRUP RI
VXSSRVH WKH FRXQWU\ QHHGY DQ H[FHSWLRQDO LQIUDVWU
EULGNEXGJHW LV DJUHHG XSRQ ZKLFK ZLOO EH LQFUHDVHC
GHILQHG ,W FRXOG EH H WRAXW[RPWOHQ:D EXGJHWDU\ HQY!
EH GHFLGHG WR DOORFDWH WKLV VXP DX VFR WL W@ ULVE YN |
DVNHG LI KH ZDQWV WR JLYH WKLV PRQH\ WR WKH SURMHFV
SURMHFW LUUHOHYDQW WKH\ NHHS WKH PRQH\ IRU WKHLU
FLWL]HQV FRQVLGHU WKH SURMHFW LPSRUWDQW WKH QHF!
GRQH ,Il WRR IHZ SHRSOH FRQVLGHU WKH SURMHFW LQWHU
EH GRQH DQG RQH FDQ FRQFOXGH WKDW WKH PRQH\ FUHDW
QHHGHG DQG WKHUH IRKH FRROV FULRHOMAHG L]HQ PDNHV WKH L
KH XQGHUVWDQGYV WKDW WRR PXFK H[WUD PRQH\ FDXVHV L
UHIHUMQBHWKH FRQVHTXHQFH LV D GHFUHDVH LQ WKH YDO.
FLWL]HQ KDV DW KLV GLVSRVDO +H DOVR NQRZV WKDW LW
SRZHU RU UHVSRQVLELOLW\ WR WKLUG SDUWLHV VXFK DV |
FRQWUROOLQJ WKHP FORVHO\

)LODQA@Q\WKH FRQWH[W RI H[SHQGLWXUH FRQWURO DQ
KHDOWK PDQDJHPHQW +HDOWK H[SHQVHV DUH LQ WKH RUG
YUDQFH
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$ VLPSOH ZD\ WR UHGXFH WKLV H[SHQVH LV WR OLEHUI
KHDOWK FDUH V\VYMHHPHVWOHRK®/® \EH VHYHUDO IHGHUDWLRQV
PHGLFLQHV ,Q P\ RSLQLRQ WKH FRXQWU\ ZRBEQG EH OHVV
FRXOG SHUKDSV FXW KHDOQWKVFBDHVPRMWY VH \RXOEXW FRQ
OLPLWLQJ SULQFLSOHV RI VFLHQFH RRWUYLGHG DQ VR SVUKI L
PLVOHDGLQJ SULQFLSOH QXPEHU DURXVH DQ HPRWLRQ W
KHDOWK LW LV VR HDV\ WR SODYKRHNHRXHDLPRVERQW BHFRLM!
PDNHUV DUH VR FRQILGHQW DQG IRIUIK WHIRQLLFSIRW K DR UW K B\ (
WUHDWPHQWY DQG SURKLELW DOWHUQDWLYH WHDWPHQW
UHJLVWU\ GHQRXQFLQJ GXELRXV RU GDQJHURXV SUDFWLFH
VXLFLHQW WR LQIRUP SDWLHQWY ,W LV QRW QHFHVVDU\ W
WKRVH ZKR VHHN RU GLVFRYHU DOWHUQDWLYHV WR FHUWD
WUHDWPHQWVL@XYUDBOMWOLW LV HQRXJK WR EULEH D IHZ SH
KHDOWK SROLF\ RI DOO DQG WR GHFLGH KRZ W&®IGZRROH SF
WKH WUHDWPHQWY DUH HQWUXVWHG WR SULYDWH WRIPSDQ|I
LOOXVRU\ WR EHOLHYH WKDW WKH DWWHPSW WR FRUUXSW
RQ RXU KHDOWK KDV QRW EHHQ XQGHUWDNHQ
<RX ZLOO DOVR QRWLFH WKH VLPLODULW)\ LQ JUDQFH LC
FXUUHQWAQJOH LQGHSHQGHQW DJHQF\ XQGHU WKH LQIOXH
GLFWDWHYV $QICHDUSOEI®LF RSLQLRQ LQIRUPHG E\ DXWKRULW
FRQVWUXFWHG E\ W KH H CRMHUHUMMWF DRSSV H[SUHVV WKHLU
DUH GHPRQL]HG
/JHW XV QRZ ORRN FRQFUHWHO\ DW DQ H[DPSOH RI ZKDW D \
OLNH , ZDUQ WKH UHDGHU WKDW WKLV LV D7BUW WHFKQLFTL
SDUDJUDSK LV JLYHQ IRU WKRVH ZKR ZLVK WR JR GHHSHU T
FDQ ZRWNZLOO WKHUHIRUH FDOO WKLV FXUUHQF\ "XW\ RI ([
'(/' DEEUHYLDWHTR AHNKQ ZLWK ZH FDQ VWDUW ZLWK D PO
SHULRG RI \HDUV :LWKLQ WKH IUDPHZRUN Rl WKH XQLYH!
SHUVRQ WR UHFHLYH "(I'V ' HDFK PWRRMVKV 2B H \ HDQKC
ZRUWK ' DIWHU $HIBUVR RQ XQWLO ' DIWHU \HDUV D
DIWHU \HDUV 6R ZH KDYH ' WKDW DUH YDOLG IRU  \HI
\HDUV ' WKDW DUH YDOLG IRU \HDUV DQG VR RQ XQW
\HDWRQH \HDU DIWHU WKH FUHDWLRQ RI WKHVH 'V WKH
QR ORQJHU DXBUGDEW®DH VWLOO VOLFHV RI ' YDOLG IURP
' VOLFHV GR QRW KDY H7 WH W WNPPHQY RO XK UDWLRQ PXVW EH
ZLWK WKH YDOXH 6R WKH YDOXH RI D '(/' LV PHDVXUHG LQ
PHDVXUH RI D SRZHUKIXY GWKBWLRQYDOLG LQLWLDOO\ \HDU
'(/' <HDUV RU '(/' $QQXDO SHULRGV '$ WKH 'Rl \HDUV
DQG VR RQ XQWLO ' Y®OLG7KUHDWKH ' GLVWULEXWHG L
' E\ GXUDWLRQ RI YDOLGLWLHMWBG RQBWKHIRYW YDOXH LV
'$ OHVV RU '$ ,Q0 RUGHU IRU WKH SULFH WDJV WR E
DQ DPRXQW LQ '(/' DVVRFLDWHG ZLWK D GXUDWLRQ ZH PXV
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7KH UHIHUHQFH EHLQJ WKH '$ RQHIHNG@ ¢W QG HHUWDWLRYWRIG
7TKXV ZKHQ RQH KDV " ZLWK DRYBOAQ WRRIH[CHDEWOH FKI
WKHP IRU "ZLWK D YDOLGLW\ RI \HDUV RU "ZLWK D
2QH FRXOG WKHQ GHFLGH WR WDNH IRU WKH XQLYHUVDO L
YDOLGLW\ LQ WLPH LQ '$ 6R WKDW WKH GLVDSSHDUDQFH R
'$ 7TKHVH UHSRUWHG LQ '(/" ZLWK D GHDGOLQH IRU HDFK RI

JLYH D GLVWULEXWLRQ RI "YDOLG  \\HHDWW "YDOLG
\HDUV "YDOLG \HDUV '"YPYDOGG \HBEDWVWV '
YDOLG \HDUV "YDOLG \HDUV "YDOLG \HDUV DQ
7KLY PHDQV WKDWZRXOG KDYH EHHQ JLYHQ XQLIRUPO\ GLV'
WKH VDPH YDOXH DV WKH "(I'V XQLIRUPO\ GLVWULEXWHC

VLPSOHU WR UHDVRQ LQ '$ ZKLFK LV HTXLYDOHQW WR RQH
+RZ FDQ WKLV EH LPISIOHPBQVEHGERQH ZLWZXKKSDSHNQPRQH\
DPRXQW DQG DQ H[SLUDWLRQ GDWH LV ZULWWHQ %HZDUH
FRPSOLFDWHG EXW SHRSOH ZLWK GRXEWV FRKIOFGK ZRUN ZL'
ZRXOG FRUUHVSRQG WR WKH DPRXQW LQ '$ %DQNV FRXOG
VHUYLFHV %XW ZKHQ XVLQJ HOHFWURQLF PHDQV RI SD\PH(
FRQYHUVLRQV DUH GRQH DXWRPDWLFDOO\

)LOD@®\ PXVW VHH WKH RSSRUWXQLW\ WKDW WHFKQRORJ\ F
OLPLWHG GXUDWLRQ ,QGHHG WKH LQWHUFRQQHFWLRQ RI
WLPH E\ PDQ\ SHRSOH PDNH LW SRVVLEOH WR GHILQH DOJR
FKDUDFWHULVWLFVWV RHWKBGEXRULWXRY DUH RSHQ ZKLFK PF
FDQ DXGLW DQG H[KHFX\QHRWRBWLRQ DQG YHULILFDWLRQ RI
GLVWULEXWHG DPRQJ DV PDQ\7RB FKERRNQDW GIHWD (RH G D FK
LV ORFDWHG RQ VHYHUDO PDFKLQHV XQGHU WKH FRQWURO
KDV GHHPHG LQGHSHQGHQW R U 7RRIPGW WRIGX\F D WGP KIRIQY RSNV
LQWURGXFHG RQ DOO PDFKLQHV DW WKH VDPH WLPH RWKH
VIQFKURQ L7JOWMWIHR @ HFKQRORJLHY DUH FDOOHG FU\SWR FXUL
H[LVW ,W ZRXOG EH DSSURSULDWH WR GHILQH RQH WKDW |
DQG WKH WLPH OLPLW RQ WKH FXUUHQF\| ERXD®W MR PW &RH
PDNH WKLV UHDOL]DWLRQ JLYHQ WHK&HVMWI DY H\R B R\ H WD
IXOO\ DXWRPDWHG H[FKDQJH VIVWHP WKDW GRHV QRW JHQ]
RSHUDWLRQ DQG ZKRVH FRQW URDVLKHIRPWP XMXIDW EB VGRS OR (
QHHG EDQNV DV HFRQRPLF DJHQW VYV KZH \8 K R0 H\RQLIR & IRW E B QU
KDV WR EH UHWKRXJKW WKHUH ZLOO SUREDEO\ EH OHVV S|
UHFRQYHUVLRQ WR RWKHU DFWLYLWLHY FDQ EH GRQH VHUHI
OLNH WKH ZDU LQGXVWULHYV

7KH SURVSHFWV DUH YHU\ DWWUDFWLYH EXW WKW POLQ W]
WKH UXOHV WKDW GHILQH KRZ ZHKHRMHIXD RX WP KYMK EQ JENVV |
FRPPRQ DQG WKHUHIRUH IDLU VHW RI YDOXHV &U\SWR FXU
UXO$HQYG WKHUH LV QR ODFN RI HQWKXVLDVWLF7KSHFLDOLVV
SUREOHP LV DERYH DOO WR IHGHUDWH HQRXJK SHRSOH WR
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EDVHG RQ WKW WLWPFHW YDOXH WR ZKLFK PRVW SHRSOH DVSLL
SK\WVLFDO ILQDQFLDO DQG HFRQRPLF LQVHFXULW\ DW WKH
QHFHVVDU\ WR IHGHUDWH@@WKXQG MO XIDADXHEH OHVV XQL
GLUIFXOW WR DFKLHYH
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&KDSWUJ  * @EDQ DUWP 1Q)J

0DQ\ SHRSOH DW OHDVW LQ JUDQFH DUH FRQFHUQ
6RPH WKLQN WKDW EHFDXVH RI WKLV ZBUPLIR WKH S
DOVR FRQYLQFHG WKDW WKH BQOQRWW HRDHM\E INERLIK H L
IHDBIYHQ LI , SRLQW RXW RWKKH JFROXG/HIY BRX GHD Q YHWK D
WKHVH FRQFHUQV LQWR FRQVLGHUDWLRQ , ZRXOG OLN
WKRVH ZKR ZDQW XV WR EH FRQFHUQHG DERXW WKH FC
DERXW SHDFH

J)LUVW Rl DOO ZH KDYH WR PDNH D GHWHUPLQDWLF
ZRXOG VHHP WKDW LQ PDQ\ SODFHV ZKHUH WHPSHUDW:
VLIJQLILFDQW LQFUHDVH ,W DOVR VHHPV WKDW LQ VRP
GURSSHG %XW LW VHHPV WKDW WKDW LBWPRNK, PRUH UL
FRQFHUQHG , FDQ VD\ WKDW VQRZ LV OHVV DQG OHVYV
EHHQ DEOH WR REVHUYH WKDW WKH JODFLHUV DUH VKL
RQ (DUWK LV LQ GDQJHU RU HYHQ MXVW KXPDQLW\" , G
PRPHQW :KHUH , OLYH LQ D WHPSHUDWH FOLPDWH Wt
WHQ GHJUHHV ZLWKRXW UHTXLULQJ PH WR OHDYH P\ Ut
P\ FKLOGUHQ V OLYHV DUH LQ SHULO IURPVRRHFK WR H\
UHJLRQV LQ WKH WURSLFV LW FRXOG EHFRPH XQOLYDE
LQFUHDVHG E\ D GR]JHQ GHJUHHV 6R WKH FRQVLGHUDW
WKH FRQVLGHUDWLRQ WKDW VRPH RWKHU LQKDELWDQV
DUH JRLQJ WR KDYH.FXOWIHNDWRALLYH , XQ ®EGVWD QG
LW LV LQ DFFRUGDQFH ZLWK WKH JROGHQ UXOH , ZRXC
VLWXDWLRQ VR , PXVW QRW EHKDYH LQ D ZD\ WKDW FC
IDFW WKDW LW LV LQ WKH VDPH UHJKMWHWYWRVED X WL B/F
QRW WR KDYH ZDU DQG $MBRQLOQMFHUPVW RRRHVSHFW DQG
FRQVLGHUDWLRQ IRU SHRSOH PDNLQJ VXUH WKDW P\ F
RWKHU FRXQWULHYV WR WDNH WKHLU @RDOWKLRE GNIR[S O
SD\ DWWHQWLRQ WR JOREDO ZDUPLQJ %XW WKH QHFH\
PXVW QRW IRUJHW WKDW WKLV GRHV QRW FRQFHUQ HY
PLJKW EH WDNHQ PXVW EH FDUULHG RXW LQ D VSLULW
SHDFHKLV LV YHU\ LPSRUWDQW EHFDXVH \RX KDYH P\ V
RI PDQ\ SHRSOH GXH WR FRQVLGHUDWLRQ IRU RWKHUYV
WHPSHUDWXUH7RUWRXQRGGPHRUFH RU HYHQ VODXJKWHU R
VRPHRQH IRU D ORZHU WHPSHUDWXUH GRHV QRW KDYH
FDQQRW EH DOORZHG WR GR WKLV IRU JO,RERXOLGDUPLQ
OLNH WR NQRZ ZK\ WKH SUREOHP RI D SHULO LV IRFXV}t
WKH SUREOHP RI WKH GDQJHU RI ZDUV WKHUH DUH RW
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WKDW FRQFHUQ \PYF IG IDUVHWWK B \S RO OZIWLREHR QW KR XRJL U
IRRG UDGLR ZDYHV UDGLDWLRQ GHIRUHVWDWLRQ
ILJKW DJDLQVW JOREDO ZDUPLQJ WKDW ZRXOG DJJUDY|
WKH JRDO LV DGPLVVLEOH EXW LW LV HVVHQWLDO WR
ZD\ WR SURFHHG
7R DFW RQ JOREDO ZDUPLQJ ZH PBH\DAU H QRO WIKGJ FIDEXR/ ¥
JOREDO SKHQRPHQRQ ,W LV UHDVRQDEOH WR WKLQN W
FRPSOH[ :KDW ZRXOG EH WKH FDXVHV RI JOREDO ZDUP
XQGHUVWDQG ZKDW SUHRFFXSLHVY SHRSOH DQG JRYHUC
FOLPDWH DQG HYHU\WKL QK8 H DR®\H WR YWKHQ BKE@WDO 3D
&OLPDWH &KDQJH ,3&& Z8QPRWWXQHPHPEHU WKDW WKL
DW WKH LQLWLDWLYH DQG ZLWKHQ W K/ID\| XDPRZ R XK IRW h
EHFDXVH WKLV RUJDQL]DWLRQ KDV EHKDYHG VR JURWH
H[SODLQHG LQ WKH FKDSWHU RQ WKH SHDFH SODQ WK
P\ HISODQDWLRQV DUH QRW HQRXJK IRU \RX SOHDVH U
2EMHFWLI .DGKDIL , WKHUHIRUH FDOO RQ WKRVH ZKR
WKH ,3&& VKRXOG EH WWDR HQ /HWVLWRQYG\DQG UHSDLU W
LQ WKH PDQDJHPHQW RI WKH /$¥\DPHRUN VR § HGN LW KHKSL
SODQ LW VHHPV WKDW WKH PDGPHQ KDYH WDNHQ RYH!
PDGKRXVH WKHUH LV WKH ,3&& 2QH FDQQRW GR DQ\W|
<RX PD\ FRQVLGHU WKH ZRUN RI WKH ,3&& EXW \RX
DERXW LW HVSHFLDOO\ DERXW WKS$QWUXH QRHRWLRQ
WKHUH KDV EHHQ QR UHSDUDWLRQ IRU WKH PDQDJHPHC
81 HOHPHQWDU\ PRUDOLW)\ IRUELGV \RX WR XVH WKH Z
FHUWDLQWLHY WR VRPHR QR XR WKRIXJOWS KID@MVFR XN QRHE OV KD\
SXEOLFDWLRQV RI WKLV JURXS DUH D VIQWKHVLV EHW?Z
7KLV LV QRW D SUREOHP LQ LWVHOI EXW LW VKRXOG E
E\ WKLV JURXS LV WKXV D FRQVHQVXV QHJRWLDWHG ZL
VFLHQWLILF WUXWK ,W LV D FRPSURPLVH ZKHUH B6FLH
‘LWK WKHVH SUHFDXWLEBU QRXPKLIMGH QYWRZWDNH DFWLROQ
LQYLWLQJ WR DFWLRQ EXW DFWLQJ \RXUVHOI IRU \RXU
\RXUVHOI ZKDW WKH ,3&& VHIVQ®\B1 BHBRIRXIWE(HQ L ¢
RWKHU FKDSWHUV ODNH VXUH WKDW WKH UHDOLW\ \RX
,3&& VD\V DQG ZKDW LW UHFRPPHQGV IRU SROLWLFDO (
\RX GR WKLV EHFDXVH \RX ZLOO ILQG WKDW WKHVH SHF
OLPLWLQJ SULQFLSOH RI VFLHQFH QXPEHU WKDW WK
6WDWLVWLFV FDQ EH LOQWHUHVWLQJ EXW WKH\ ZLOO S
WKHRUW WR XQGHUVWDQG DQG YDOLGDWH \RXU XQGHU
LPSRUWDQW , OO WHOO R PK KIPIKIQLIQIXWW WRH\IDFW
XQGHUVWDQGLQJ D VLPSOH SUREOHP DQG UHO\LQJ RQ
WURXEOH
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2QFH XSRQ D WLPH D IDPLO\ KDG D SDUWLDOO\ EORFN|
RXW WKDW WKLV IDPLO\ KDG YHU\ SRRU OLJKWLQJ LQ W
DGMDFHQW WR WKH OLYLQUKBUHQPBTGXORWHRRMWW KGW S
EORFNDJH ZDV WKDW DQ RGRU VSUHDG WKURXJK WKH K
WKH SDUWLDO IDLOXUH RI WKH GLMLM ZRQEH UG IBQMQAGL
VRPHZKDW DVKDPHG WKDW LW ZDV WKHLU SURGXFWLRG
'XULQJ D PHGLFDO FRQVXOWDWLRQ URXWLQH TXHVWLF
WKH IDWKHU UHSRUWHG WKDW KH IRXQG7WHKIERPWRAO RI
RUGHUHG KXPLOLDWLQJ DQG SDLQIXO WHVWV EXW GLG
+RZHYMIKH GRFWRU KDG QRWLFHG WKDW KLV SDWLHQW
ZKLFK KH EHOLHYHG ZDV WKH FDXVH RI PDQ\ GLVHDVHV
LJQRUDQFH KH WROG KLP WKDW LW ZDV SUREDEO\ D IR
WKDW KH HDW EHWBW W IFRE® RRHY VHQKWH I LW R HW IUWM'G X F H
KLV IRRG LQWDNH DQG LQYLWHG KLV IDPLO\ WR GR WKt
SUREOHP VWLOO SUHVHQW WKH RGRU SUREOHP SHUVL
2SSRUWXQLVWY VHL]HG WKH RSSRUWXQLW\ WR VHOO Z
HPEDUUDVVHGDEKPREGSRUWXQLVWLF VHOOHU KDG KLV S
VXSSRUWLQJ VWEB®OQWWH WOHFKWXRBORILHY WR NLOO DOC
VROG WBQXRPFH D YHQGRU KDG PDGH KLV VDOH KH Z
V DGGUHVV WR RWKHU RSSRUWXQLVWLF YHQGRWY ,W Z
DZDUH Rl WKHLU SUREOHPVY SUHVHQWHG WKH IDPLO\ Z
HIHFWLYH VROXWLRQ FRFDLQH ,W ZDV WKXV MXVWLILF
HQHUJ\ ZLWKRXW HDWLQJ DQG WKHUHIRUH ZLWKRXW H]
WLPH SURYLGHG KRAKWRRN KM RXBKO\ ZRXOG KDYH QR P
PRUH H[FUHPHQW DQG WKHUHIRUH QR PRUH RGRU SURE
WKH GRFWRU V SUHVFUKIS® LRQHN/RDMOMW ©OHWVRDQ FDPH \
GURS RISDFNDJH DQG VPHO®WNGROWWDRGRYVO\ WROG WHK
XQFORJ WKHKMH\ VGRGOWRVDQG WKH RGRU SUREOHP GLVDS
IDPLO\ VWLOO KDG WKH SUREOHP RI FRFDLQH DQG GUX

7R H[SODLQ WKH FRUUHVSRQGHQFH ZLWK JOREDO Z
UHSUHVHQWY WKH SHRSOHV Rl WKH HDUWK WKH SURYL
,38&& WKH GHDOHU UHSUHVHQWY RXU SROLWLFDO OHDC
DUH WKH LQGXVWULDO OREELHV WKH H[FUHPHQW LV &
WKH LQRDHQW HYDFXDWLRQ FRUUHVSRQGV WR WKH DEV
HQYLURQPHQW DQG WKH XQFORJJLQJ RI WKH HYDFXDW|I
RI WKH IRUHVWV

*R DQG UHDG WKH ,3&& UHSRUWY DQG VHH WKDW Q
LV LQ WKH GLUHFWLRQ Rl XQGHUVWDQGLQdHYLUWW &2
LV DQ HVVHQWLDO HOHPHQW IRU OLIH ,I \RX UHPRYH L
/JLIH LV D F\FOH WKH ZDVWH RI VRPH LV WKH UDZ PDWH
DQG LQ SDUWLFXODU WUHHVY DUH WKH HYDFXDWLRQ RI
SODQWY DQG IRUHVMMYHLDWIDDMNHX ODOXQGHUHG ,W LV
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DQG HVVHQWLDO WR UHVSHFW DQG UHVWRUH WKLV HYL
VRPHWKLQJ HOVH

<HW WKH ,3&& UHFRPPHQGY WKH GHYHORSPHQW RI
WHFKQRORJLHV :KLOH ZH DOUHDG)\ KDYH KHU38% DW R X
UHFRPPHQGVY WR XVH WKH EKRBEBVRUBDIVWMRQEXUQ WKHP
QRW DOHUW WKDW D WKLUG RI WKH H[FHVV R$ &2 HPLV
EDVLF XQGHUVWDQGLQJ LV WKDW WUHHY DOORZ DQ HF
DOORZ ZDWHU WR SHKRX \8EDRWH KDKH WRR ®DNH VWDWLV\
FRUUHODWLRQV ZLWK &2 WR VD\ WKDW ZH ZLOO KDYH
ZDWHU GRHV QRW SHQXHW WIWH WRH WIRLDEOH FRQVHTX
GHIRUHVWDWLRQ 'HIRUHVWDWLRQ LV D PDMRU SUREOF
LQFOXGLQJ H[FHVV RI &2 LI \RX WKLQN &2 LV D SUREC
SODQWLQJ WUHHV LV DV HDV\ DV GRLQJ DQ LQWHUQHW
EULOOLDQW LGHD WR WDS LQWR WKH PDVV RI PRQH\ JH
SODQW$WHHIRX DZDUH WKDW WKLV FDQ FRPSOHWHO\ VF
H[FHVV Rl &2 " :K\ GRQ W \RX NQRBYH ERX \X WIKHPLIWGHD"
LI \RX OLVWHQ WR ZKDW WKH ,%&&H RR QO WNDSRQ U RR X W
RQ &2 ZKLFK KDV JRQH IURP WR LQ WKH DWPR
WKHUH DUH RWKHU JUHHQKRERWHLYDRRIWH PORMHBIDQG L
ODUJHU TXDQWLWLHNQ WKKEH IIRW E IRW I B3 REUWRKH FOR X G V
ZDUPHU LW LV WKH PRUH ZDWHU YDSRU WKHUH LV B6R
PDNH LV DOUHDG\ QHJOLJLEOH FRPSDUHG WR DOO WKH
DSSHDUHG GXH WR WKH ZDUPLQJ WKBW3&RBRVKDUUHDG\ R
WKHUHIRUH DOVR IRXQG LLW G FOHLWY LQ\R WLWEKYRFWWUB HOLP
RQ (DUWK SHUKDSV WKDW ZDV D OLWWOH ELJ WR SDVV
JDVHV ZH DUH OLNH LQ D FRPEXVWLRQ HQJLQH ZKHUH
FDXVHV D VSDUN DQG IXHO 2QFH WKH H[SORVLRQ KDV
GRHVQ W FKDQJHRHQGNXWQUW: PDNH PRUH VHQVH WR KD
PRGHO UDWKHU WKD@MHD®2WRRGHQAV:RQH EXW QRW DV
LW LV EDVHG RQ ZDWHU YDSRU DQG FORXGV FRVPLF U
DFWLYAPRWUGLQJ WR WKLV PRGHO KXPBQGBWWHYUW\ KDV
PRGHO LV PXFK PRUH DFFXUDWH DQG FRQVKWWHQW WK
,3&& UDWKHU WKDQ TXHVWLRQLQJ LWVHOI SUHIHUV W
WKDW WKH VLJQLILFDQW GHFUHDVH LQ ILVK LQ WKH RF
LWVHOI LQWR VWDWLVWLFV DQG GRHVY QRW PHQWLRQ R
SULQFLSOH QXPEHU WKH XVH RI VWDWLVWLFV LV OLP
GLVHQJDJH IURP WKLV JURXS :LWK WKH ,3&& ZH DUH V
SULQFLSOH QXPEHU VXEPLVVLRQ WR WKH DXWKRULW
WKDW VRPHWKLQJ VKRXOG EH GR QHREKHIFDK \DHD VARRX D U H
VXEMHFW WR WKH PLVOHDGLQJ SULQFLSOH QXPEHU
HYDFXDWH DQG \RX RQO\ KDYH LQ PLQG WKH VROXWLRC
E\ UHSHWLWLRQ DFFRUGLQJ WR WKH <MW OMIHELLID 1L \B DL Q
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VLIJQLILFDQW HFRORJLFDO SUREOHP EXW LW LV QRW W
DQG WKH VROXWLRQV WKH\ DUH DGYRFDWLQJ ZLOO QR\
VRPHWKLQJ \RX KDYH WR GR VRPRRW KDY IR0 & RIZEW KRIX L
,3&& V SUHVFULSWLRQV \RX DQG IRU \RX EHIRUH WU\I
RWKHUV B5HGXFH \RXU &2 SURGXFWEIZRE PRIH 2ZRXWVR\X
WKH PRUH TXHVWLRQ@KNR,8&8& KO \KDRHOLPLWY DQG LW L
PRUH VXUH Rl LWVHOI 6RPH SHRSOH EHOLHYH WKDW W
(YHQW XTRXOXLOO KDYH WR ILQG D ZD\ WR VWRS EUHDW
OLNHO\ WKDW \RX ZLOO HPLWR2 FRRHIDOWR JRJ WERW KN X\
DQG &KHUQRE\O WR VHH E\ \RXUVHOI ZKDW D QXFOHDU
WKDW \RX VKRXOG IROORZ WKH ,3&& V UHFRPPHQGDWL
QXPEHU RI QXFOHDU SRZHU SODQWY WDON WR \RXU QF
WKLQN DERXW KDYLQJ D QXFOHDU SRZHU SODQW QHDU
IROORZ ZKDW WKH ,3&& VD\V \RX PXVW EH UHDG\ WR K|
WKHUHIRUH LPSRVH LW <REURMXILOPBEWIKER OVHY LQ FRQF

7KXV WKH UHFRPPHQGDWLRQV RI WKH ,3&& DUH VW
UHFRPPHQGDWLRQV WKDW -RKQ 3HUNLQV ZDV SDLG WR
FRXQWULHV LQWR GHEW RU WR UHFRPPHQG WKH FRQVYV
ZKLFK KH QRZ GHVFULEHV DV WKH ZRX K RY HD WIRQO RRK N DO
WKH IDFW WKDW WKHVH FOLPDWH H[SHUWV DUH UHFRP]
ELOOLRQ GROODUV D \HDU WR $QGH BH®OILH@H U K B DA
RQO\ WKH HQHUJ\ SDORU /KW WEKHXPDWLRQ IRU H[DPSO

$OWKRXJK WKH ,3&& GHQLHV LWV SNF LB GHFROIRPALHF °
SRVVLEOH DOWHUQDWLYHY DUH QRW FRQVLGHUHG VXF
DFWLYLW\ RU D WD[ RQ SURGXFWY LPSRUWHG RYHU D O
LQFRPSDWLEOH ZLWK WKH SROLWLFV RI IUHH WUDGH D
\RX UHPHPEHU WKDW WKH SURGXFWLRQ RI WKH ,3&& LV
VFLHQWLVWY DQG SROLWLFDO OHDGHUV" 6R LW GRHV Q
ZKR DUH DVNLQJ OHDGHUV WR GR VRPHWKLQJ DV LW LV
WKH SROLWLFDO OHDGHUV ZKR DUH WU\LQJ WR MXVWLI
$PRQJ WKHVH VFLHQWLVWYV KRZ PDQ\ UHFHLYH PRQH\ |
SROLWLFDO OHDGHUV" :KR SD\V IRU WKHLWZK®QPDWH U
WKH\ DUH QRW ZRUNLQRX®GQVKHWV,BEEH :EH D FRQIOLFW
VRPH PHPEHUV Rl YRIKLVKRE®'G WKXV FRPH WR WKH FRQ
,3&& LV D WRRO RI SROIZWH FFDQO 5 DRIDHDQIEEH LY VW W R/ K H
KHOS WKH SOINQH\E VD DHP RBLXOWY Rl LQGHEWHGQHVYV IRU
VDPH VRODKWMLRQO\ WKLQJ WKDW LV OHIW LQ WKH SXEOL
ZKDW WR WD[ ,W FUHDWHV GLVVHQVLRQ EXW JLYLQJ\
LV QRW DFWLQJ ,Q JUDQFH ZH DUH DOUHDG\ ILVFDOO\
JUHDW GHILFLW
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&KDQJLQJ WKH LQIHUQDO VSLUDO RI GHEW LV PXFK
HFRORM ZLOO DOZD\V UXQ WR PRUH7&HE\WWDWOR/ PRI R
DFWLYLW\ DQG DFFRUGLQJ WR WKH ,3&& DOZD\V PRUH
WKDW WKH ,3&& GRHY QRW PHQWLRQ WKH SDWK RI GHJ
SROLWLFDO OHDGHOD¥H+RZGEYMHEDVLF LQFRPH ZLOO FDX
VIVWHP WR EH DFEKIHQGIRQHO® QR ORQJHU EH JXQV SRLQW
KHDG WR IRUFH WWHU WIR $B\WR IRUFH WKHP WR ILQG D
DFWLYINWQ\RZ LW VHHPV XWRSLDQ DQG IDU WR \RX EXW
RI SHUVRQV VD\LQJ VWRS WKDW FRXQWV 2QH RI WKH P
SUREOHP ZDUV YLROHQFH LV FRPPRQ WKH H[SRQHQW
&KRRVH SHDFH WR VHWWOH WKLV

1RZ LI \RX ZDQW WR DFW DQG VWLOO IRUFH RWKHU"
UHFRPPHQGDWLRQV RI WKH ,3&& EHFDXVH \RX EHOLHY
VXUH EHIRUH \RX ZDQW WR GR JRRG QRW WR GR KDUP
SDUWLFLSDWHG GLUHFWO\ RU LQGLUHFWO\ LQ WKH ZDL
XQGHUVWDQG WKDW WKH JRYHUQPHQWY KDG WKH FRQV
LQYLWH \RX WR DVN \RXUVHOI LI WKH VIVWHP LQ SODFF
FRQVHQW WR GR VRPHWK LY JQHFKNNOWKWKDW \RX XQG!
KDSSHQHG WR REWDLQ FRQVHQW DQG FDUU\ RXW PDVV
1RQ JRYHUQPHQWDO RUJDQL]DWLRQV 1*2V DQG DVVRF
ZLWK YHU\ UHDVVXULQJ QDPHV DERXW WKHLU LQWHQW
DEXVHV E\ *DGGDIL DQG GHPDQG7RHY HWDAID QQ ZWDHAULYRHIM
WKH UHOD\ WKDW JLYHV WKH PRUDO EDFNLQJ WR WKHV
EHKLQG WKHVH RUJDQL]DWLRQ V KH\WXUHHIRONKHN. QO QDF
VKHHS V FORWKLQJ :KHQ \RX OHDUQ DERXW WKH ,3&&
SDQHO RI WKLV W\SH RI DVVRFLDWLRQV DQG 1*2V FODL
SODQHW DQG YRKMDBBWHLMWNZKDW WKHUH LV WR XQGH
UHFRPPHQGDWLRQV RI WKH ,3&& DQG ZDQW \RXU VXSS

2IWHQ WKHVH DVVRFLDWLRQV UHO\ RQ WKH ,3&& D
DVN IRU IXO0 SRZHUV WR FRQVWUDLQ WKH VNHSWLFV E
QRW ZDQWLQJ WR GR DQ\WKLQJ WKHVH DVVRFLDWLRQ
ULJKW WR LQGHEW WKH FRXQWU\ HYHQ PRUH WKH\ DU}
HPHUJHQKDW WKH\ DUH DVNLQJ IRU LV D GLFWDWRUVKL
IRU WKH SODQHW HIW CRAMKIRGY LV OLPLWHG WRVIWXVWUL
WKH SULQFLSOH RI PLVIJXKGD GBI GRPERUWKDW LW WDN
DFW %XW ZH GR QRW QHHG WKH JRYHUQPHQW WR DFW
HFRQRPLFDOO\ LQWHUHVWLQJ HQWUHSUHQHXULDO SHI
3DXOL LV GRLQJ LW+W HMWIUUPRSIGIHIDE\ 1DWXUH DQG KL
QHWZRUN WR LPSOHPHQW KLV LGHDV LQVSLUHG E\ 1DW
DUH WKH UDZ PDWHULDOV RI RWKHUV 7KHVHD OO0 H GV XWWA
ORFDO VROXWLRQV OD\EH \RX GRQ W NQRZ LW EHFDXV
WKH FRQVXPHU LQ GLUHFW FRQWDFW DYRLGLQJ WKH E
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PDUNHW DQG XVXUS SURILWV :K\ GRQ W DO®XNKHVH D)\
ZLOO GLVFRYHU WKDW PDQ\ VROXWLRQV H[LVW LQ WKH
FRQFUHMWBOM®RX DUH GHOXGLQJ \RXUVHOI LI \RX EHOLH)
UHVHDUFK ZLOO ILQG \RX DVXHBEHURNM. QDVYROBWYROH L
IDWXUH EXW ZKDW WKH ELJ LQGXVWULHV GR ZKLFK ZlI
\RXU WD[HV DQG GHEWYV IR A RREKHYFHFRORBWELQGLQJ DOW
DVVRFLDWH D SHUPDQHQW UHQW IRU WKHP DQG WR PDI|
1IDWXUH 2QH RI WKH PRVW JODULQJ FDVHV DUH VHHGYV
IDWXUH JLYHV GR]HQV RI VHHGV LQ WRGDIBXLMDQ HYHQ
RQO\ UHFRYHU LQ FRPPHUFH RU IURP FRPPHUFLDO IUXL
IURP FURVVHV WKHVH DUH K\EULG SODQWV RU *HQHWL
*02V 7KH VHHG FRPSDQLHV OREE\ KDV HVWDEOLVKHG
WKDW UHSURGXFLEOH WUDGLWLRQDO 7SHD VEOURW H/AXGH/
WKRVH ZKR WU\ WR VDYH RU VHOKHWKRAVEHL WVUIDIBEWLRQ!I
FRPSDQLHYV PDNH SHRSOH ZRUN HYHQ YHU\ \RXQJ SHR
VSHFLHV LQ PLVHUDEOHWRIOG VR MVRIQYW ZH EX\ WKHLU V
.l \RX WKLQN ORZ FDUER(XHEY WKH DRNYHHQVH WR WKL
FRFDLQH LV WKH DQVZHU IRU WKH IDRL®\,Z8W KWKMRHG
DVVRFLDWLRQV DQG WKHLU PHVVDJHV ZLOO DOORZ \RX
WKH FDYH Rl 6RFUDWHY ZLWK SXSSHWHHRF LFHRAD\LIQW LG
WKH SURFHVV RI IROORZLQJ DQG VXEPLWWLQJ WR WKH
SUHYLRXV VWRU\

JLQDOMKHUH DUH VRPH DVVRFLDWLRQV WKDW DVN
LQ WKH VROXWLRQV ZLWHKRXW. W DHRWKBU ZEDWR DSS(
PDVVLYH UHVHDUFK RU IXQGLQJ FUHGLWYV %XW WKLV C
PDUN Rl ZHDU RRIGFWHBW[SRQHQWLDO 'R \RX EHOLHYH
HQYLURQPHQW FRXOG EHDU W@ BSHMWMWWN VG DAOKH"V, DK |
LV D PXFK PRUH LPSRUWDQW SRLQW M/R IGHWHKBRS WKDC
FRQVFLRXVQHVV Rl SHRSOH OLYLQJ RQ WKLV SODQHW
FRPSDUHG WR RXU HYROXWLRQ RI PRUDOV RU FRQVFLH
DZDUH RI WKH FRQVHTXHQIPHW RF KXRIORBWLR@WRZ SRZH!
GR D ORW RI GDPDJH ZLWKRXW WDNLQJ LW RQ , SODFH
WHFKQRWRJIJDOUHDG\ PDNH VXUH WRRBHR CRH Z3RWOL WL Y H
XQGHUVWDQG WRKH)SHRBEIRWPLIM WK WKH SODQHW LV W]
GHVWUR\ LW DQG GR QRW UHVSHFW WKHVH RSHUDWLQJ
WKDW LV QRW WKH SDWK ZH DUH WDNLQJ DW DOO HVS]
PDNH D FRQQHFWLRQ ZLWK WKH F¥ DV8 MHHQ Z R @ DX)/ X U\ D
FRQFOXGH WKDW GHEW LQWHUHVW LV EHLQJ WUDQVIHL
&2 $IWHU KDYLQJ WD[HG DQG WDNHQ FRQWURO RI RXU
ZDQWV WR WD[ DQG WDNH FRQWURO RI RXU €RPWLYLWLF
ZLOO KDYH WR SD\ WKH ULJRKHWR W LKImOMHX WO HLR LV
WKXV KLGGHQ EHKLQG HFRORJLFDO SUHWBWWRQG LW
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XQGHUVWDQG RXU HQVODYHPHQWY %XW UHO\LQJ RQ W
ZLOO NLOO XV DQG GDPDJH WKH (DUWK HYHQ PRUH ,W
SRZHUIXO LQWHUHVWY WKDW KDYH LPSOHPHQWHG WKL
JLYH WKHPVHOYHV HYHU\ FKDQFH RI VXFFHVV KDYH DO
PLVGLUHFWLRQ DQG PDQLSXODWLQJ WKH LQSXW G
DURXVH \RXU IUXVWUDWLRQ +RZ FRXOG WKLV EH GRQH
JHRHQJLQHHULQJ WHFKQRORJLHVY WR DFWLYHO\ LQIOXFE
PRVW PRQLWRUKLEY FRKDWG H[SODLQ WKH H[WUHPH WHP S
RWKHU SODFHV DW FHUWDLQ WLPHV %HFDXVH WKH OD.
EULQJ KHDW WR RQH SODFH \RX KDYH WRKWWNN MXMWF
D K\SRWKHVLY DV D SHUVRQDO RSLQLRQ EXW , KDYH
WHFKQRORJLHV H[LVW WKH\ DUH XVLQJ WKHP RQ SXUS
HQYLURQPHQWDO HFRV\VWHPYV

,QYHQWLQJ WHFKQRORJLHV LQVSLUHG E\ 1DWXUH L
HQRXJK ZH PXVW DOVR XVH WKHPRLDDWH H DAS [RWQL \& OFDI VI
E\ UHSODFLQJ LW DW WKH FRVW RI FXWWLQJ GRZQ WUH
RSSRUWXQLWLHV IRU GLVFDUGHG SODVWLFV LV PRUH L
\RX FDQ W DYRLG UDLVLQJARKUW®GRBPNE©MRXUAQHYNYDW LR
FRQVFLRXVQHVV LV WR VHHN SHKD FHL ¥ LIMDK WR K UV BH@QQ R/Z
1IDWXUH DQG \RX ZLOO DYRLG D ORW Rl SROOXWLRQ Zl
IURP ZDKM ZD\ Rl FROODERUDWLRQ ZLOO EH RSHQHG P
DQG EHDXWLIXO DFWLRQV IRU WKH SODQHW IRU KXPDC

I \RX GRQ W ZDQW WR ZRUN RQ UDLVLQJ \RXU FRQ\
DJDLQ DQG DJDLQ WKH SUH\ RI RSSRUWXQLVWYV ZKR NQ
ZHDNQHVV RI FRQVFLRXVQHVV WR PDQLSXODWH \RX DQ

W LV QRZ DSSURSULDWH WR DVVHVV WKH DFWLRQ
WKH SUREOHPV RI,WKIH HFROARI\WKDW LW LV YHU\ LPSR
WRGDW LV RQ WKHP WKDW UHVWV WKH PDQDJHPHQW RI
LPSRUWDQWW®BPHOAN RI D FDWDFO\VPLF ZDU

JLUVW RI DOO WKH SURFHVV LV GLVKRQHVW E\ PDN
DUH EDVLQJ WKHLU GHFLVLRQV RQ VFLHQWLILF GDWD
DOUHDG\ D SROLWLFDO FRPSURPLVH B6HFRQG WKH\ LP:
XQGHU WKLV SUHMKHHWR YUDRQDI®\ D UDEFNB®GIRU LWV ILQ
FRXUVH WKH\ GR QRW VROYH DQ\WKLQJ 2XU SUREOHP
LPSRVH WKHLU FKRLFHV ZLWKRXW DRLWHQ ZWDRQFDRW
ZH UHO\ RQ WR PDQDJH WKH LPPHGLDWH ®GIABVRI VH
UHDVRQDEOH LI ZH OHDYH WKIZKXH BWUOREVIED Q LW\ GHRV \
WR FRUUHFW WKLV

BUHYHQWLQJ WKHP IURP EHLQJ DEOH WR ZDJH ZDU
DFW LQ PDQ\ RWKHU ZD\V ,W ZLOO WKXV OLPLW WKHLU
HQYLURQPHQW
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&KDSWU  7KH) BHGEHO0 HIFEXUY / HIHQG

‘KHQ \RX WU\ WR XQGHUVWDQG\RXNUWDLRURKIRJIV G
PDQ\ VWDJHV Rl H[SHULHQFHV UHIOHFWLRQV SLWIDOC
SURJUHKRMNUH LV D ZKROH SDWK WR WDNH ,W FDQ EH VD
JR$QG RQ WKLW FZD\Q EH VHHQ WKDW LW LV DOUHDG\ SD
RWKHWKWYV LV ZKDW , KDYH WULHG WR UHSRUW LQ SDUW
TXRWLQJ WKHVH SHRSOH :KDW , DOVR ZDQW WR VD\ LV
WUDYHOHG WR WUXO\ DSSUHFLDWH WKH SDWK DQG WK
UHVSHFW , ZRXOG OLNH WR ERWK SD\ WULEXWH WR DQ
, KDYH IRXQG RQ WKLV SDWK +LV YRLFH FDUULHV PXFK
HQFRXUDJH \RX WR ZDON WKH SDWK 6R QRZ WKDW , KD
WKH QHHG WR PDNH SHDFH WR PRWLYDWH \RX WR EHFI
\RXUVHOI , QRZ JLYH WKH ZRUG WR WKH XQVXVSHFWHC
VWDUWKH JUHDW SUHWHQGHU WR WKH WLWOH RI OHJHQG

7R EHJLQ OHW V VWXG\ WKH VRQJ +DPPHUWHVR IDOC
NH\ WR XQGHUVWDQGLQJ LV WKDW WKH KDPPHU PHQWL
RFKRWKH 1RUYKLW RIDPPEQ VHQG D GHYDVWDWLQJ LPS
+DPPHU WR IDOO UHSUHVHQWYVY WKH ZHDSRQ RI GHYD!
WKH PHDQLQJ RI WKH WLWOH RI WKH VRQJ 6R KHUH LV
O\ULFV

'KHWKHU ZH DUH GRPLQDQW RU GRPLQDWHG
LQ WKH ILQDO VWUXJJOH

KLVWRU\ ZRQ W UHPHPEHU DQ\RQH DW DOO
EHFDXVH HYHU\WKLQJ ZLOO GLVDSSHDU

3UHSDUH WKH GHDWK FKDPEHU

EHFDXVH HYHU\RQH ZLOO GLH

RQ WKDWREBQH ZLOO EH VSDUHG

<HV<RX GRQ W WDNH WKH WLPH WR PHGLWDWH RU U
<RX GRQ W KHDU WKH DOHUWV Rl GDQJHU

EXW ZKHQ WKH FDOO WR ZDU FRPHYV

\RX UHVLJQ \RXUVHOI WR LW HDFK WLPH

W FRPHV WR \RX DV LW GRHV WR HYHU\RQH

$QG ZKDW DZDLWV \RX LV WKH DQQLKLODWLRQ E\ G
(YHU\ GD\ WKDW \RX JLYH XS EHLQJ ZKR \RX UHDOO
\RX ORVH D OLWWOH RI \RXU YLWDOLW\

%XW \RX UHPDLQ SURXG DQG GRPLQ®WYLQJ DV LW L
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<RX SD\ DWWHQWLRQ WR \RXU DSSHDUDQFH
EXW \RXU LQQHU VHOI LV ZLWKHULQJ DZD\
W LV VR PXFK IXQ IRU WKHP WR FUHDWH SUREOHP"
UHVLJQHG WR WKHLU VROXWLRQV
<RX HQWHUWDLQ DV PXFK DV \RX FDQ WR IRUJHW
$QG ZKHQ WKH\ FDOO \RX WR JHQHUDO PRELOL]DWL
W ZLOO EH WLPH IRU LW DOO WR HQG
'KDWHYHU \RXU VRFLDO FRQGLWLRQ
WKH WUXWK LV WKDW WKH IORRG ZLOO FRPH IRU H’
W LV LOQHRXWDE /W UXJJOH WR VXUYLYH EXW LW ZL
YRU \RXU VHUYWDIQQNWRA WKLV VKRZ
ZKR KDYH DOUHDG\ JURZQ XS LQ IHDU RI D ZRUOG I
ZHDSRQV ZH DUH FRQYLQFHG WKDW ZKDW ZH DUH VD\L
XQGHUVWRRG E\ RXU SUHVHQW DXGLHQFH
6R ZH VKRXW DV ORXG DV ZH FDQ WR UHDFK IXWXUH JH
DQG WKDW WKH\ ZLOO XQGHUVWDQG RXU PHVVDJH LQ V
ZK\ RQ HDUWK GR \RX QHHG WR ZDJH zZDU"
-XVW OD\ GRZQ \RXU DUPV DQG HYHU\WKLQJ ZLOO EH IL
'KHQ \RX UHFHLYH WKLV PHVVDJH
NQRZ WKDW \RXLWDDLOODKHOS
XQWLO RWKHUV XQGHUVWDQG WR OD\ GRZQ WKHLU DUF
%HFDXVH WKH GHYDVWDWLQJ ZHDSRQ ZLOO ILQDOO\ EL
<HV LW LV JRLQJ WR FRPH GRZQ LW LV LQHYLWDEOH L
'R \RX XQGHUVWDQG"
.l \RX GRQ W XQGHUVWDQG WKHQ
W V EHFDXVH PDQNLQG KDVQ W OHDUQHG HQRXJK \HW
$QG ZH ZLOO KDYH WR VWDUW DOO RYHU DJDLQ
/LNH DIWHU WSKAHODOQRRIGV RRU 1RDK

:KDW LV GHVFULEHG VSHDNV ZHOO RI WKH HQG WLPHYV
PHDQLQJVY \RX SUREDEO\ GLGQ W H[SHFW WKLV RQH 6R FK
UHSKUDVLQJ LV QRW WKH PRVW FRKHUHQW PHDQLQJ RI WKI

JRU FRS\ULJKW UHDVRQV WKH JHQXLQH O\ULFV DUH QR
FRPSDULVRQ %XW WKH UHDGHU LV VWURQJO\ HQFRXUDJHC
DQG VHH ZKDW )J)UHGGLH LV VD\LQJ

/IHW PH VKDUH ZLWK \RX DQRWKHU RQH RI WKRVH VRQJ\
+DPPHU WR )DOO DQG FOHDUO\ FRQILUPVY WKDW )UHGGLH
SURSKHW VRQJ IURP KLV EDQG 4XHHQ )UHGGLH WHOOV X\
D SURSIKHW VRQJ LV TXLWH VSHFLDO EHFDXVH LW LV DERXYV
EHIRUH WKH GDWHIAKHG IWKHAHQSRHFH DQG KH LV WDONI
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WKH IXWXUH SUREDEO\ WR \RX QRZ ZKHQ \RX DUH UHDGLQ
GHWDLOV RI WKLV ORQJ VRQJ EXW KHUH V P\ WUDQVFULSW

2K SHRSOH RI WKH (DUWK OLVWHQ WR WKH ZDUQLQJV |
$ PDMRU VWRUP LV EUHZLQJ DQG WKUHDWHQLQJ \RX
ILVWHQ WR WKH ZLVH PDQ

, GUHDPHG WKDW D PDQ ZDV FDOOLQJ RXW WR KXPDQL\
D PDQ ZKR FULHG RYHU WKH VWRU\ RI WKH VRQJ /RYH
DQG DOVR EHFDXVH RI WKH FROG DQG LQVHQVLWLYH K1
, VDZ WKH IHDU LQ WKH H\HV RI WKH ROG PDQ ZKR FRX(
DQG , DOVR VDZ WKH H[WLQJXLVKHG KRSHV RI WKH \RX'
(YHU\RQH V IDFH ZDV GXO0OO

2K SHRSOH RI WKH HDUWK OLVWHQ WR WKH ZDUQLQJV
)RU VRRQ D FROG QLJKW WKDW \RX KDYH FDXVHG ZLOO
7KRVH ZKR VHHN WR VWDUW D QHZ OLIH ZLOO KDYH WK
GLG LQ KLV GD\

7KH PDQ VSRNH RI D QXFOHDU ZLQWHU

WKDW ZRXOG WDNH HYHU\WKLQJ DZD\

EXW KH ZDV LJQRUHG DQG LW KDSSHQHG

7KH ZHDN WHRWMWKSRFRZHUIXO WKH ULFK

HYHU\RQH ZDV UXQQLQJ DURXQG

7KH (DUWK EHJDQ WR VKDNH DQG VSOLW DSDUW EULQ.
2K SHRSOH Rl WKH (DUWK OLVWHQ WR WKH ZDUQLQJV
JRU WKRVH ZKR OLVWHQ DQG UHFRJQL]H WKDW , DP VS}
FRQVLGHU WKH JRRG SODQ DQG HYVQQIWRN BDWW QAX
QRW EH DEDQGRQHG

7KRVH ZKR GR QRW KHHG P\ ZDUQLQJV ZLOO IOHH IRU V
ZLOO FDXVH WKHLU GRZQIDOO

'RQ W PDNH PLVWDNHV \RXU OLIH GHSHQGV RQ LW

R GR \RX KHDU PH QRZ"

<HV , NQRZ \RX XQGHUVWDQG WKDW , DP WDONLQJ WR
7KH HDUWK ZLOO VKDNH DQG VSOLW LQ WZR

7KH FDWDFO\VP ZLOO NLOO VR PDQ\ SHRSOH HYHU\ZKH!
ILVWHQ WR WKH ZLVH PDQ

, LQVLVW OLVWHQ WR KLP

, FDQ KHDU WKDW \RX WKLQN WKLV PDQ LV IRROLVK
%XW \RX VKRXOG UHDOO\ OLVWHQ WR KLP

*RG KDV JLYHQ \RX WKH RSSRUWXQLW\ WR FOHDQ XS W
<RX ZLOO LQKHULW SHDFH DQG WKH (DUWK

LI \RX DFFHSW P\ DGYLFH WR RSHQ \RXUVHOYHV WR OR
0\ YLVLRQ HQGHG ZLWK D YRLFH DVNLQJ \RX WR OLVWH
%XW , P DIUDLG \RX ZRQ W XQGHUVWDQG LQ WLPH WKD

&RGH $TXDUXVOROPH 3HDAH C ZZZERXQWLQJIJVWDUYV IU
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7KLYV SURSKHWLF WH[W UHFDOOV -HVXV ZRUGV WR WKH SH
FRPLQJ VODXJKWHU IRU QRW OLVWHQLQJ WR WKH SURSKHW

7UXO\VD\ WR \RX MDOO WKHVH WKLQJV ZLOO FRPH XSR
-HUXVDOHP -HUXVDOHP WKH FLW\ WKDW NLOOV WKH S
DUH VHQW WR LW +RZ RIWHQ ZRXOG , KDYH JDWKHUHG
KHQ JDWKHUV KHU EURRG XQGHU KHU ZLQJV DQG \RX Z
KRXVH LV OHIW WR \RX GHVRODWH

ODWWKHZ &K Y

,Q RQH RI KLV VROR VRQJV ,Q P\ GHIHQVHLF)UMGIGH\H V
WR KHOS XV DV PXFK DV SRVVLEOH WR OMNRIG,WKH GHVWUX
SDUDSKUDVLQJ EXW WKH RULJLQDO WH[W LV SHUIHFWO\ FC

, P DIUDLG , OO EH EODPHG IRU QRW GRLQJ HQRXJK RU
VR KHUH LV KRZ , FDQ H[SODLQ WKH VLWXDWLRQ PRVW
LW LV QHFHVVDU\ WR DVVXPH DQG UHSDLU RXU PLVWDN
7KLV LV QRW HDV\ LQ WKH FXUUHQW VWDWH RI WKH ZR!
HYHU\ZKHUH

7KH EHVW , FDQ GR LV WR ZULWH WKH PRVW EHDXWLIXC
+RZ FRXOG , WU\ WR FRUUHFW ZKDW LV ZURQJ"

, KRSH P\ PHORGLHV ZLOO WRXFK \RX VWD\ ZLWK \RX V
XQGHUVWDQG

0\ YLVLRQV OHW PH NQRZ WKDW WKLV LV WKH RQO\ VOl
7KH ZD\ WKH ZRUOG ZRUNV QRZ LV WR GHVWUR\ /RYH
:H GRQ W OLVWHQ WR HDFK RWKHU NLQGO\ HQRXJK

ZH GR QRW DVVXPH DQG VHHN WKH WUXWK

2WKHUZLVH \RX ZRXOG XQGHUVWDQG DQG DSSO\ LPPH
7KDW LV ZK\ VRPH SHRSOH VKRZ \RX /RYH LQ DEWLRQ
\RX OLNH LW EXW OLNH D WXEH \RX TXLFNO\ PRYH RQ
DQG HQG XS IRUJHWWLQJ LW

7KH EHVW , FDQ GR LV WR ZULWH \RX WKH PRVW EHDXW
ZLWK WKH PRVW SHQHWUDWLQJ PHORGLHV

, FDQ W FRUUHFW \RX RQO\ \RX FDQ

, FOLQJ WR P\ RQO\ KRSH

, DFFHSW DQG IROORZ P\ GHVWLQ\

XVLQJ P\ EHVW TXDOLWLHV WR VKRZ WKH ZD\

, VLQJ , PDNH PHORGLHV

, FDQ W IRUFH SHRSOH WR GR WKH ULJKW WKLQJ

7KDW LV QRW WKH VROXWLRQ

, WUXVW WKH LQIRUPDWLRQ , KDYH UHFHLYHG P\ LQWX
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ORWKHU (DUWK *RG RI KHDYHQ OHW PH NQRZ LI WKHUI
$UH ZH JRLQJ WR VXFFHHG RU DUH ZH JRLQJ WR EHFRP
3OHDVH KHOS PH

7KLY VRQJ DOVR LQYLWHYV UHIOHFWLRQ RQ KRZ ZH XVH
ZKDW SXUSRVH"

$00 WKDW )UHGGLH QHHGV LV WKDW ZH JLYH KLP DQ R
LQ RXU VKHOO RR FAHKUDNWD KRIWADQ DFW DQG KHOS XV +H VD\V
%UHDNWKUX

'KHQ WKH OLJKW RI GDZQ DSSHDUV

D QHZ GD\ EHJLQV

JLNHZLVH ZKHQ /RYH EUHDNV WKURXJK WKH EDUULHUYV
D QHZ ZD\ RI OLIH LV FRPLQJ

2QH ZD\ RU DQWWHKIOW KDYH WR EH GRQH

VR RSHQ \RXU KHDUW 12:

<HV WKLV LV LW

, FRPH DOLYH DJDLQ EHFDXVH RI \RXU GHFLVLRQ

<RXU SHUVRQ DQG P\ VSLULW DUH FRQQHFWLQJ

, DP DOUHDG\ DFFHVVLQJ \RXU LQQHUPRVW IHHOLQJV
LW LV D GLYLQH EHDXW\

<HV ZKDW \RX DUH WRXFKLQJ LV PH

, DP DW \RXU GLVSRVDO DW \RXU UHTXHVW

GRQ W \RX UHDOL]H LW"

.l RQO\ , FRXOG UHDFK \RX

LI RQO\ , FRXOG JHW \RX WR VPLOH

LW ZRXOG EH VXFK D JUHDW RSSRUWXQLW\

W ZRXOG EH D EUHDFK LQ WKH EDUULHUV HUHFWHG E\
7KH JRRG ZHDWKHU ZRXOG IROORZ WKH UDLQ

, FRXOG PDNH NQRZQ P\ IHHOLQJV IRU \RX

, VHQG \RX DOO P\ OLJKW QRZ

EHFDXVH RQH ZD\ RU DQRWKHU

, KDYH WR JHW WKURXJK \RX

$QG QRZ , FDQ

<RX VPLOH LW VD\V PRUH WKDQ D ZKROH ERRN DERXW
(DFK RI \RX ZKR FRQQHFWV ZLWK PH

PDNHV PH PIRIFPMWHYH LQ UHDFKLQJ RWKHUYV

0\ GHDWX OLJKW XS VRPHWKLQJ GHHS LQVLGH PH

LW LV WKH VDFUHG ILUH

, DP RYHUMR\HG

&RGH $TXDUXVOROPH 3HDAH C ZZZERXQWLQJIJVWDUYV IU



https://www.countingstars.fr

, ZDQW WR LPPHUVH LQ WKLY HFVWDWLF FRQQHFWLRQ
.l RQO\ , FRXOG UHDFK \RX

LI , FRXOG JHW D VPLOH

LW ZRXOG EH VXFK D ELJ VWHS

1, FRXOG UHDFK \RX

PDNH \RX VPLOH WKDW ZRXOG EH VXFK D EUHDNWKURX
EXW , QHHG DQ RSHQLQJ DQ RSSRUWXQLW\

JUHGGLH PDNHV XV DZDUH RI D JUHDW SHULO EXW LI 2
WHDFKHV XV KRZ WR EULQJ DERXW XQLYKUWD®Y &SXIIDHEG VQG
VRQJ 7KH OLUDFOH ,Q WKH VRQJ J)UHGGLH H[SODLQV WKD

/LIH RQ (DUWK LV D PLUDFOH

/LIH DQG OLUDFOH DUH VI\QRQ\PRXV

7KH PLUDFOH PDQLIHVWYV LQ WKH ZRQGHUV RI QDWXUH
)RU H[DPSOH WKH OLIH WKDW DSSHDUV LQ WKH GHVHU
$00 DQLPDOV DUH D PLUDFOH RI OLIH

+XPDQV VLQFH ®REIH@ KOIYGI DOVR UHDOL]HG ZRQGHUYV
OLNH/DWKBEDKDO RU WKH *ROGHQ *DWH

RU KDYH GHYHORSHG ZRQGHUIXO WHFKQLTXHV

WR SUHVHUYH WKH PLUDFOH RI OLIH

OLNH KHDUW VXUJHU\

RU WR JLYH OLIH HYHQ LI \RX DUH VWHULOH

7KLV ZDV SRVVLEOH EHFDXVH WKH\ EHOLHYHG LQ LW
<RX KDYH WR EHOLHYH LQ PLUDFOHV

/RRN WKH\ DUH HYHU\ZKHUH DQG IURP DOO WLPHV DQGC
ILVWHQ WR D -LPP\ +HQGUL[ VROR LW V ZRQGHUIXO
JHRQDUGRQFDR GUHDPHG WKH IXWXUH EHIRUH KH PDGH >
6R ZH VKRXOG GUHDP WKDW DOO FKLOGUHOQ

DUH SURSHUO\ VKHOWHUHG IHG DQG FORWKHG

' H MXVW KDYH WR EHOLHYH LQ LW DQG ZH FDQ PDNH L\
0 \RX KDYH IDLWK WKDW 1DWXUH LV DOLYH

VKH ZLOO VSHDN WR \RX

$QG WKH PRVW H[SHFWHG PLUDFOH RI DOO

LV SHDFH RQ (DUWK

WKH HQG RI ZDUV

. \RX WKLQN LW QHHGV D PLUDFOH WR KDSSHQ

VR LW LV SRVVLEOH

%HOLHYH LQ LW DQG LW ZLOO KDSSHQ

(DUWK LV D SODFH RI PLUDFOHYV

$QG WKH SHRSOH ZLOO EH IUHHG IURP WKRVH ZKR PDN]|
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7TKH\ ZLOO EH SRZHUOHVYV ZKHQ
\RX VHH LQ HDFK RI \RX \RXU EURWKHU RU VLVWHU

6R \RX PD\ KDYH UHDOL]J]HG ZKDW QHHGV WR EH GRQH
ZDLW ,Q KLWVPWRQKH 1TV YHU\ FOHDU

7LPH LV SDVVLQJ

WLPH ZDLWV IRU QR RQH

DQG \HW ZH QHHG HYHU\RQH

- H VKRXOG XQLWH WR SODQ RXU KRSHV IRU SHDFH WR.
RU ZH ZLOO VLPSO\ KDYH QR IXWXUH DW DOO

7KLV LV QRW QLFH WR KHDU

EXW LW VRXQGV OLNH \RX DUH EOLQG GHDI DQG GXPE
DERXW WKH IDFW WKDW WLPH LV UXQQLQJ RXW

$QG ZH VWLOO GRQ W RSHQO\ DVN WKH SUREOHP

<HW LW FRQFHUQV XV DOO

, UHSHDW WLPH LV UXQQLQJ RXW

WLPH ZDLWV IRU QR RQH

DQG \HW ZH QHHG HYHU\RQH

H VKRXOG XQLWH WR SODQ RXU KRSHV IRU SHDFH WR.
RU ZH ZLOO VLPSO\ KDYH QR IXWXUH DW DOO

<RX PXVW QRW IRFXV RQ ZKDW LV ZURQJ

\RX DOUHDG\ NQRZ WKDW \RX UH QRW GRLQJ LW ULJKW
EXW LW VHHPV WR PH WKDW ZKHUHMRURX KDYH WR IRFXV
LV WR WDNH EHWWHU FDUH Rl HDFK RWKHU

DQG WUXVW HDFK RWKHU

W VHHPV WKDW \RXU EDFN LV DJDLQVW WKH ZDOO

, WHOO \RX DJDLQ WLPH LV SDVVLQJ WLPH ZDLWV IRU
DQG \HW ZH QHHG HYHU\RQH

- H VKRXOG XQLWH WR SODQ RXU KRSHV IRU SHDFH WR.
RU ZH ZLOO VLPSO\ KDYH QR IXWXUH DW DOO

7LPH LV SDVVLQJ

WLPH LV UXQQLQJ RXW

WLPH LV SUHVVLQJ

WLFN WRFN WLFN WRFEN

/JHW V I[UHH WKLV ZRUOG IRUHYHU

DQG EXLOG D EULJKW IXWXUH IRU XV DOO

7LPH ZRQ W ZDLW IRU ODWHFRPHUYV

ZH QHHG HYHU\RQH
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, KRSH \RX FOHDUO\ XQGHUVWDQG WKH ZDUQLQJ PHVVEL
FDWDVWURSKH DQG FKRRVH D EULIJKW IXWXUH 6R , HQFRXL
FRPPLWPHQW RQ WKH FRXQWLQJVWDUYV IU ZHEVLWH WR FR

1RZ VSUHDG WIQKs ZBYVGUHGGLH VD\V LQ WKH 4XHHQ VRQC
JLUOV

OHW LW EH NQRZQ ZLWK ORYLQJ ZRUGV GHHGV RU IHH
%H WKH PHVVDJH DQG WKH PHVVHQJHU

3DVV WKH PHVVDJH RI /RYH WR HYHU\RQH

'KHWKHU \RX DUH D HYBIO\RQ W IEBRLQYROYHG

‘KHUHYHU \RX JR UDGLDWH /RYH

5HFHLYH WKLV /RYH DQG WUDQVPLW LW WR \RXU NLQ D
, DP DGGUHVVLQJ \RX , DP FRXQWLQJ RQ \RX

7KLV PHVVDJH ZDV DOUHDG\ VHQW D ORQJ WLPH DJR \F
: HOO LW LV WUXH

6SUHDG WKH PHVVDJH RI /RYH

$QG DFFHSW LW

%H WKH PHVVDJH

%H WKH /RYH

7KDW LV WKH EHVW ZD\ WR EH KHDUG

<RXU FRQVFLHQFH ZLOO DOVR DZDNHQ WR \RXU PLVWD !
<RX ZLOO IHHO UHPRUVH

<RXU GHPRQV ZLOO QRW OHW \RX JR HDVLO\

.HHS KRSH \RX DUH RQ WKH ULJKW SDWK

<RXUIRUWY \RXU KRSHV \RXU VXFFHVVHV DUH FRQWDJI
WKH\ LPSDFW WKH ZKROH ZRUOG

DQG ZLOO EH UHWXUQHG WR \RX

5DGLDWH /RYH

5HFHLYH DQG WUDQVPLW LW WR \RXU NLQ DV ZHOO DV
(YHU\RQH VKRXOG EH DEOH WR UHFHLYH LW

(YHU\RQH VKRXOG KDYH WKH RSSRUWXQLW\ WR EH UDG
$00 WKH JLUOV DQG ER\V Rl WKLV ZRUOG DUH FRQFHUC

6R OLVWHQ ORXGO\ WR DOO WKH VRQJVVYHWMRIDHQ DQG
QHHGV WRKBDHUYHQWXDOO\ EH SHQHWUDWHG

JUHGGLH VXUSTKMWW\RIXVW WKH EHJLQQLQJ :KHQ \RX
KLV PHVVDJHV IURP WKH VRQJV DERYH , LQYLWH \RX WR Ol
VWUDWRVSKHULF JDGRBWLF VKHTAEDW\/EWHDGLXP LQ (QJODQ

7R EH FRQWLQXHG«
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['won't e a
rock star
Iwill be a

legeml ;
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&KDSWU 1RWH' DPHGH3DW

7KH ZLOO IRU SHDFH RI WKH J)UHQFK SHRSOH FDQ WDNH
WKURXJK WKH PDWHULDOL]DWLRQ RI DQ LGHD LQ WKH DUWI
, bDOVR KDG WKH KHOS RI DQ DUWLVW WR PDNH D SURSRVDC
GH 3bDULV ,W LV WKH GRYH V\PERO RI SHDFH ZKLFK FRPHYV
SHDFH RQ WKH FDWKHGUDO DQG IURP ZKLFK DOO WKH SLOJ
GULQN ,W LV DOVR WKH GRYH SUHVHQW DW WKH WLPH RI W
EXLOGLQJ LV IMKHGILX*WWHGQGY FKDUJH WKH UDLQZDWHU ZLWK
ZDWHU WKHQ FRPHV WR HFEHV&RWKH BRWOMRUBDK® VHHQ DV W
WKH DQLPDO V\PERO RI )UHGGLH OHUFXU\

&RGH $TXDUXVOROPH 3HDAH C ZZZERXQWLQJIJVWDUYV IU
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C LZZERXQWLQJVWDUV |U
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, I \RX ZLVK WR UHSURGXFH H[WUDFWV IURP WKLV ERRN
SOHDVH FUHGLW WKH VRXUFH FOHDUO\ DV IROORZV

&RGKTXDUIROX®H SHRBEHFRXOWLOQJVWDUYV IU
$Q LQLWLDWLYH WR EULQJ SHDFH WR WKH ZRUOG
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