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,1752'8&7,21
,�ZLVK�WR�LQWURGXFH�WKH�WKHPH�RI�WKLV�&RQVXOWDWLRQ���0HPEHUV�2QH�RI�$QRWKHU��
E\�UHIHUULQJ�WR�WKUHH�KDSSHQLQJV�ZKLFK�KDYH�FRPH�DV�GLVFORVXUHV�WR�PH�LQ
VXFFHVVLRQ�RYHU�WKH�\HDUV�

'\QDPLFV�RI�/LIH
7KH�ILUVW�RFFXUUHG�ZKHQ�,�ZDV�D�\RXQJ�VWXGHQW�RI�DUFKLWHFWXUH�DW�WKH�8QLYHUVLW\
RI�0HOERXUQH��,W�ZDV�DQ�H[FLWLQJ�DQG�FUHDWLYH�SHULRG�LQ�RSHQLQJ�XS�GRRUV�LQWR
PDQ\�FLYLOLVDWLRQV�DQG�WKHLU�PDQQHUV�RI�OLIH�DV�H[SUHVVHG�WKRXJK�WKHLU�DUWIRUPV�
EXLOGLQJV�DQG�WKH�ZD\V�WKH\�SODQQHG�WKHLU�FLWLHV��WRZQV�DQG�YLOODJHV��,Q�WKH
FRXUVH�RI�RXU�VWXGLHV�ZH�DWWHQGHG�D�OHFWXUH�E\�D�-HZLVK�5DEEL��,�KDG�QHYHU
KHDUG�D�-HZ�VSHDN�DERXW�KLV�IDLWK�EHIRUH��DQG�DV�VRPHRQH�ZKR�FRQVLGHUHG
KLPVHOI�D�&KULVWLDQ�,�ZDV�LQWHUHVWHG�LQ�ZKDW�KH�KDG�WR�VD\�DERXW�KLV�UHOLJLRQ�
+LV�LQWURGXFWRU\�ZRUGV�JDYH�PH�D�VKRFN��WKH�ZDYHV�RI�ZKLFK�KDYH�UHYHUEHUDWHG
LQ�PH�HYHU�VLQFH��+H�VDLG�³WKH�+HEUHZV�KDG�QR�ZRUG�IRU�UHOLJLRQ��WKH\�VSRNH�RI
OLIH�´��)RU�WKHP�*RG��SHRSOH�DQG�WKH�ZRUOG�ZHUH�DOO�RQH��DQG�DQ\�RQH�DVSHFW
FRXOG�QRW�EH�DGGUHVVHG�ZLWKRXW�DOO�WKH�RWKHUV��0\�LGHD�WKDW�DV�D�&KULVWLDQ��,�KDG
WR�OHDUQ�DERXW�P\�IDLWK��WKHQ�OHDUQ�WR�DSSO\�LW��ZDV�VKDNHQ�WR�WKH�FRUH���ZKDW�P\
OLIH�ZDV��ZDV�P\�IDLWK���WKHUH�ZDV�QRW�RQH�SKDVH�RI�EHLQJ�D�&KULVWLDQ�WR�EH
IROORZHG�E\�KRZ�WR�DSSO\�LW�LQ�WKH�ZRUOG�GXULQJ�WKH�RWKHU�DVSHFWV�RI�P\�OLIH�

,I�OLIH�LV�JLYHQ�E\�*RG��WKHQ�WR�XQGHUVWDQG�OLIH�LQYROYHV�XQGHUVWDQGLQJ�LWV
UHODWLRQ�WR�*RG�DW�DOO�SRLQWV��7R�WKLQN�RQ�WKLV�EDVLV�µUHOLJLRXVO\¶�LV�WR�UHODWH�*RG
RQO\�WR�D�SDUW�RI�OLIH��OHDYLQJ�LW�RSHQ�DV�WR�KRZ�IDU�WKLV�UHODWLRQVKLS�SHQHWUDWHV�RU
H[SDQGV�LQWR�WKH�UHPDLQGHU��$�SHUVRQ�ZKR�VHHV�WKHPVHOYHV�DV�UHOLJLRXV
EHFRPHV�RQH�ZKR�LV�DVVRFLDWHG�ZLWK�*RG�LQ�D�ZD\�ZKLFK�LPSOLHV�WKDW�KH�RU�VKH
LV�VXEWUDFWLQJ�WKHPVHOYHV�IURP�D�IXOO�OLIH��QRW�QHFHVVDULO\�DGGLQJ�VRPHWKLQJ�WR
WKH�ZKROH�
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:KDW�,�ZDQW�WR�GLVFXVV�WKLV�HYHQLQJ�LV�OLIH��/RRNLQJ�EDFN�,�VHH�KRZ�HDV\�LW�LV�WR
WULS�XS��,�FDOOHG�P\�ERRN�RQ�WKLV�WRSLF�QRW�µ7KH�'\QDPLFV�RI�/LIH¶�EXW�µ7KH
'\QDPLFV�RI�5HOLJLRQ¶� �

5HJUHVVLRQ�WR�'HSHQGHQFH
7KH�VHFRQG�HQFRXQWHU�ZDV�VRPH�\HDUV�ODWHU�LQ�/RQGRQ��,�ZDV�FORVHO\�LQYROYHG
ZLWK�WKH�7DYLVWRFN�,QVWLWXWH�LQ�VWXG\LQJ�KXPDQ�EHKDYLRXU�LQ�JURXSV�DQG
LQVWLWXWLRQV��,Q�FDUU\LQJ�RXW�P\�UHVHDUFK�,�ZDV�IRUWXQDWH�HQRXJK�WR�DUUDQJH�D
VHULHV�RI�GLVFXVVLRQV�ZLWK�'U�'�:�:LQQLFRWW��DQ�DXWKRULW\�RQ�FKLOG
SV\FKRWKHUDS\��:LQQLFRWW�GHVFULEHG�KRZ�WKH�EDG�H[SHULHQFHV�RI�OLIH�
SDUWLFXODUO\�WKRVH�RI�FKLOGKRRG��FDQ�UHPDLQ�DV�LW�ZHUH�µIUR]HQ¶�LQVLGH�XV�
OHDGLQJ�LQ�VHYHUH�FDVHV�WR�ZKDW�LV�UHJDUGHG�DV�PHQWDO�LOOQHVV � ��+H�VXJJHVWHG�WKDW
IRU�PRVW�RI�XV��WKHVH�XQGLJHVWHG�GLVDVWHUV�DUH�UHDFKHG�DQG�XQIUR]HQ�E\�WKH
YDULRXV�SKHQRPHQD�RI�RUGLQDU\�OLIH��QDPHO\�IULHQGVKLSV��SRHWU\��PXVLF�DQG
QXUVLQJ�GXULQJ�SK\VLFDO�LOOQHVV�HWF��+H�VXPPHG�LW�XS��DQG�,�TXRWH�RXU
FRQYHUVDWLRQ�
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6LQFH�:LQQLFRWW�H[WHQGV�WKH�LGHD�RI�LOOQHVV�WR�FRYHU�HYHU\ERG\��KH�PHDQW�WKDW
UHJUHVVLRQ�WR�FKLOGKRRG�GHSHQGHQFH�LV�D�IHDWXUH�RI�QRUPDO�OLIH�

'XULQJ�WKHVH�GLVFXVVLRQV�PDQ\�KDOI�IRUPHG�LGHDV�EHJDQ�WR�IDOO�LQWR�SODFH��DQG�,
EHFDPH�DZDUH�WKDW�,�FRXOG�GHVFULEH�P\�RZQ�H[SHULHQFH�RI�KDYLQJ�SHULRGV�RI
IHHOLQJ�DXWRQRPRXV�DQG�VHOI�UHOLDQW��DQG�SHULRGV�ZKHQ�,�QHHGHG�WR�HQJDJH�LQ
GLIIHUHQW�DFWLYLWLHV�ZKHUH�,�UHOLHG�RQ�RWKHU�SHRSOH�DQG�RQ�RWKHU�UHVRXUFHV�
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%HIRUH�,�UHODWH�WKH�WKLUG�KDSSHQLQJ�,�ZRXOG�OLNH�WR�ORRN�PRUH�FORVHO\�DW�WZR
FRQFHSWV�UHIHUUHG�WR�E\�:LQQLFRWW��µUHJUHVVLRQ¶�DQG�µGHSHQGHQFH¶��%RWK�WHUPV
UHIHU�SULPDULO\�WR�VWDWHV�RI�PLQG�

7KH�NH\�LV�WKH�ZD\�WKH�WZR�FRQFHSWV�DUH�OLQNHG�WRJHWKHU�DV�SDUW�RI�D
GHYHORSPHQWDO�SURFHVV��2QH�LQVWDQFH�FRPHV�IURP�D�VWXG\�RI�FKLOGUHQ�E\�-RKQ
+ROW Ï ��+H�GHVFULEHV�KLV�H[SHULHQFH�RI�REVHUYLQJ�\RXQJ�FKLOGUHQ�ZLWK�WKHLU
PRWKHUV��
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7KLV�W\SH�RI�EHKDYLRXU�KDV�LWV�FORVH�FRXQWHUSDUW�LQ�WKH�LPDJHV�RI�WKH
UHODWLRQVKLS�EHWZHHQ�,VUDHO��RU�WKH�ZRUVKLSSHU��DQG�*RG�ZKLFK�ZH�ILQG�LQ��IRU
H[DPSOH��WKH�3VDOPV�
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,�KDYH�XVHG�WKH�WHUP�µRVFLOODWLRQ¶�WR�UHIHU�WR�WKH�DOWHUQDWLRQ�RI�WKH�SHULRGV�RI
DXWRQRPRXV�DFWLYLW\�DQG�SHULRGV�RI�SK\VLFDO�RU�V\PEROLF�FRQWDFW�ZLWK�VRXUFHV
RI�UHQHZDO��)RU�PRVW�SHRSOH��WKH�RUGHULQJ�RI�HYHU\GD\�OLIH�SURYLGHV�IRU�UHJXODU
F\FOHV�RI�RVFLOODWLRQ��(DFK�GD\�LQFOXGHV�SHULRGV�ZKHQ�ZH�DGGUHVV�RXUVHOYHV�WR
WKH�SUREOHPV�RI�OLYLQJ��DQG�SHULRGV�ZKHQ�ZH�DUH�IHG�DQG�FDUHG�IRU��UHOD[��UHIOHFW
DQG�VOHHS��6LPLODUO\��IRU�PDQ\��WKH�ZHHN�DQG�WKH�\HDU�SURYLGH�RFFDVLRQV�IRU
PRUH�FRPSOHWH�GLVHQJDJHPHQW�IURP�WKH�SUREOHPV�RI�OLYLQJ��LQ�WKH�ZHHNHQG
EUHDN�DQG�WKH�DQQXDO�KROLGD\��

,�ZDQW�WR�GUDZ�VSHFLDO�DWWHQWLRQ�WR�WKH�ZRUGV�LQ�:LQQLFRWW¶V�SKUDVH�³UHJUHVVLRQ
WR�FKLOGKRRG�GHSHQGHQFH´�
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'HSHQGHQFH
,Q�XVLQJ�WKH�WHUP�µGHSHQGHQFH¶�WR�GHVFULEH�D�VWDWH�RI�PLQG��,�GR�VR�WR�HPSKDVLVH
WKH�QDWXUDO�FRQGLWLRQ�RI�DOO�OLYLQJ�EHLQJV���WKDW�LV�WKH\�DUH�FRQWLQJHQW��ZKROO\
UHOLDQW�XSRQ�WKHLU�LQWHUDFWLRQ�ZLWK�WKH�REMHFWV�ZKLFK�FRQVWLWXWH�WKHLU
HQYLURQPHQW���DLU��IRRG��VKHOWHU��RWKHU�KXPDQ�EHLQJV�HWF��,�GHVFULEH�LW�DV�WKH
VWDWH�RI�µLQ�QHHGQHVV¶��7KLV�µLQ�QHHGQHVV¶�FRPSHOV�PH�WR�UHDFK�RXW�WR�RWKHUV�
IURP�WKH�EDE\�VHHNLQJ�WKH�PRWKHUV�EUHDVW��WR�WKH�DVWURQDXW�XVLQJ�WKH�SRZHU�RI
URFNHWV�WR�IO\�

:KDW�WKLV�LQ�QHHGQHVV�DFKLHYHV�LV�WR�EULQJ�XV�LQWR�FRQWDFW�ZLWK�WKH�ZRUOG
DURXQG�XV�DQG�LQWR�UHODWLRQ�ZLWK�RQH�DQRWKHU�DV�SHRSOH��7KLV�FRQGLWLRQ�LV�WKH
IRXQGDWLRQ�RI�DOO�KXPDQ�UHODWLRQV�RI�ORYH��WUXVW��KDWH��JUHHG��JHQHURVLW\��SRZHU��
WKH�DFWXDO�IHHOLQJV�GHSHQGLQJ�XSRQ�ZKHWKHU�,�VHHN�WR�VDWLVI\�P\�LQ�QHHGQHVV�E\
ZRUNLQJ�DORQJVLGH�RWKHUV��RU�E\�EHLQJ�LQ�FRQIOLFW�ZLWK�WKHP��+XPDQ�VRFLHW\�LQ
DOO�LWV�IRUPV��WKH�IDPLO\��WKH�FRPPXQLW\��WKH�FKXUFK��LV�GHULYHG�IURP�WKH
FRPPRQDOLW\�RI�LQ�QHHGQHVV��,�ZRXOG�JR�VR�IDU�DV�WR�VD\�WKDW�RXU�VWDWH�RI�KXPDQ
LQ�QHHGQHVV�LV�QRW�SULPDULO\�VR�WKDW�ZH�ZRXOG�KDYH�IRRG�RU�VKHOWHU��EXW�IRU�WKH
GHYHORSPHQW�RI�WKH�UHODWLRQV�EHWZHHQ�WKH�SHRSOH�ZKR�DUH�QHFHVVDU\�IRU�WKHLU
SURYLVLRQ��7KH�LQ�QHHGQHVV�LV�QRW�VDWLVILHG�ELRORJLFDOO\��LW�KDV�D�UHODWLRQDO
GLPHQVLRQ��

,Q�QHHGQHVV�QHHGV�WR�EH�GLVWLQJXLVKHG�IURP�µKDYLQJ�QHHGV¶��7KH�IRUPHU�LV
WKH�JLYHQ�VWDWH��WKH�ODWWHU�LV�WKH�LGHQWLILFDWLRQ�RI�H[WHUQDO�WKLQJV��SHRSOH�
DUWHIDFWV�ZKLFK�DW�DQ\�WLPH�,�PD\�LQGLFDWH�,�³ODFN´��³KDYH�QHHG�RI´��RU�³ZDQW´�
7KH�IRFXV�LV�WKHQ�RQ�WKH�\HDUQLQJ�IRU�WKH�REMHFW��WKH�VRPHWKLQJ�RU�VRPHRQH��QRW
RQ�WKH�RULJLQV�RI�WKH�QHHG��7KLV�LV�ZK\�JHWWLQJ�ZKDW�RQH�µQHHGV¶�QHYHU�VDWLVILHV�
,W�FDQ�RQO\�JUDWLI\�IRU�WKH�WLPH�EHLQJ��7R�DUJXH�DERXW�ZKDW�LV�PRVW�LPSRUWDQW�WR
KDYH�QHHG�RI��LV�PRUH�D�PDWWHU�RI�FXOWXUH�DQG�UDFH��RI�FODVV��VWDWXV��DJH��KHDOWK
DQG�EHOLHI�

O P;Q2R>S@TBUDVFW,WHX6Y>ZD[�\ [MVN[	S



%DVHG�RQ�WKLV�DUJXPHQW�DERXW�µLQ�QHHGQHVV¶�,�GHILQH�WKH�FRQFHSW�RI
µGHSHQGHQFH¶�DV�D�VWDWH�RI�PLQG�GHULYLQJ�IURP�µLQ�QHHGQHVV¶�ZKLFK�LV�QRW�RQH�RI
KHOSOHVVQHVV�

$Q�H[DPSOH�FRPHV�IURP�D�VWXG\�FDUULHG�RXW�LQWR�WKH�SHUVRQDOLWLHV�RI�$PHULFDQ
DVWURQDXWV� ]
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GUXJV��,Q�WKHVH�LQVWDQFHV�,�SUHIHU�WKH�WHUP�µGHSHQGHQF\¶�

7KH�VWDWH�RI�GHSHQGHQFH�FDQ�OHDG�WR�PDQ\�GLIIHUHQW�W\SHV�RI�EHKDYLRXU��
IXQFWLRQDO�EHKDYLRXU�IRU�WKH�KHDOWK�DQG�GHYHORSPHQW�RI�WKH�LQGLYLGXDO��JURXS
RU�FRPPXQLW\��RU�G\VIXQFWLRQDO�EHKDYLRXU��OHDYLQJ�WKH�LQGLYLGXDO��JURXS�RU
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JURZ�QDWXUDOO\��7KH�G\QDPLFV�RI�WKH�RVFLOODWLRQ�SURFHVV�LV�LQWHQGHG�WR�WKURZ
OLJKW�RQ�ZK\�RQ�VRPH�RFFDVLRQV��GHSHQGHQFH�OHDGV�WR�GHYHORSPHQW�DQG�JURZWK�
RU�WR�VWDJQDWLRQ��UHWDUGDWLRQ�DQG�VWHULOLW\�
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5HJUHVVLRQ
)RU�PDQ\�ZULWHUV�RQ�KXPDQ�G\QDPLFV��UHJUHVVLRQ�KDV�VXFK�RYHUWRQHV�RI
SV\FKRWLF��RU�LQIDQWLOH�EHKDYLRXU��WKDW�WKH\�KDYH�UHMHFWHG�LW�IRU�DOWHUQDWLYHV
ZKHQ�ZULWLQJ�DERXW�FUHDWLYH�SURFHVVHV��HJ�%HWWOHKHLP��(KUHQ]ZHLJ�HWF���%XW�,
KDYH�UHWDLQHG�LW�ZLWK�RWKHU�KXPDQ�VFLHQWLVWV��:LQQLFRWW��+DUWPDQ��%LRQ�DQG
.ULV���7KH�DQWLSDWK\�LW�DURXVHV��LV�LQ�SDUW�D�UHDFWLRQ�WR�WKH�SURFHVV�VLJQLILHG��DQG

QRW�MXVW�WR�LWV�PLVOHDGLQJ�DVVRFLDWLRQV�

:KHWKHU�UHJUHVVLRQ�LV�IXQFWLRQDO�RU�G\VIXQFWLRQDO�GHSHQGV�XSRQ�WKH
FLUFXPVWDQFHV��+HUH�LV�DQ�H[DPSOH��IURP�D�ZRUN�RI�ILFWLRQ��LQ�ZKLFK
LQYROXQWDU\�UHJUHVVLRQ�REVFXUHV�WKH�FDSDFLW\�RI�WKH�KHUR��3DXO��WR�HQWHU�LQWR�DQ
DGXOW�UHODWLRQVKLS�ZLWK�KLV�ERVV��.URQHU�
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,W�ZLOO�EH�VHHQ�WKDW��LQ�WKLV�LQFLGHQW��3DXO�GRHV�QRW�FHDVH�WR�EH�DZDUH�WKDW�KH�DQG
.URQHU�DUH�DGXOWV�ZKR�KDYH�D�ZRUNLQJ�UHODWLRQVKLS��KH�GRHV�QRW�LQ�WKLV�VHQVH
ORVH�WRXFK�ZLWK�UHDOLW\��<HW�KLV�IHHOLQJV�DQG�EHKDYLRXU�DUH�LQ�SDUW�GLFWDWHG�E\
DQRWKHU�LPDJH�RI�WKHLU�UHODWLRQVKLS��DFFRUGLQJ�WR�ZKLFK�.URQHU�LV�KLV�IDWKHU�DQG
KH�LV�D�OLWWOH�ER\��+LV�SUHGRPLQDQW�IHHOLQJV�DUH�WKHUHIRUH�RI�EHLQJ�³GRFLOH��DQG
ORYLQJ��DQG�FKLOGOLNH´��WKRXJK�VRPHZKHUH�LQVLGH�KLPVHOI�KH�IHHOV�TXLWH�WKH
RSSRVLWH�

,�DP�XVLQJ�WKH�WHUP�µUHJUHVVLRQ¶�WR�GHVFULEH�WKH�PHQWDO�VWDWH�H[SHULHQFHG�ZKLFK
IROORZV�D�VKLIW�IURP�WKH�RXWZDUGO\�IRFXVHG�DFWLYLW\�DQG�WKRXJKWV�
FKDUDFWHULVWLF�RI�D�SODQQHG�DQG�UHJXODWHG�OLIH�VW\OH��WR�LQZDUGO\�XQIRFXVHG�RU
FKDRWLF�WKRXJKW�DQG�IHHOLQJV�GHWDFKHG�IURP�H[WHUQDO�UHDOLWLHV��7KLV�WUDQVLWLRQ
PD\�RU�PD\�QRW�EH�H[SUHVVHG�LQ�RYHUW�EHKDYLRXU��VR�WKRVH�H[SHULHQFLQJ
UHJUHVVLRQ�PD\�QRW�UHFRJQLVH�RU�DFNQRZOHGJH�LW��:KHQ�WKH\�GR�WKH\�PD\�DV�LW
ZHUH��µWU\�DQG�SXOO�WKHPVHOYHV�WRJHWKHU¶��VWRS�EHLQJ�WRR�DQ[LRXV��RYHUFRPH
VWUHVV��DQG�WU\�DQG�SUHWHQG�WR�DFW�QRUPDOO\�DV�LI�QRWKLQJ�KDG�KDSSHQHG��%XW�RXU
K\SRWKHVLV�LV�WKDW�D�VKLIW�LQ�PHQWDO�VWDWH�LQHYLWDEO\�RFFXUV��DFNQRZOHGJHG�RU�QRW�

7KH�VKLIW�FDQ�WDNH�PDQ\�IRUPV��7KH�SHUVRQ�PD\�H[SHULHQFH�DQ[LHW\��VXGGHQO\
EHLQJ�WULJJHUHG�RII�E\�WKHLU�RZQ�WKRXJKWV��%DG�QHZV��PLVIRUWXQH�RU�D�GHDWK�LQ
WKH�IDPLO\��ORVV�RI�FRQWURO�GXH�WR�H[FHVVLYH�VWUHVV��WKUHDWV�WR�RQH¶V�VXUYLYDO��RU
PHQWDO�LOOQHVV��FDQ�FXW�RII�WKH�SHUVRQ�IURP�WKHLU�LPPHGLDWH�VXUURXQGLQJV�
LVRODWH�WKHP�DQG�WXUQ�WKHP�LQ�RQ�WKHPVHOYHV��$QRWKHU�IRUP�RI�VKLIW�LV�GHOLEHUDWH
ZLWKGUDZDO��WDNLQJ�D�KROLGD\��UHOD[LQJ�DPRQJ�IULHQGV��D�WKHDWUH�RXWLQJ��JRLQJ�RQ
UHWUHDW�RU�DWWHQGLQJ�D�FKXUFK�VHUYLFH��RU�UHWLULQJ�WR�EHG��,Q�WKHVH�ODWWHU�LQVWDQFHV
WKH�RXWZDUG�EHKDYLRXU�LV�LQWHQGHG�WR�DOORZ�WKH�LQQHU�PHQWDO�VKLIW�WR�WDNH�SODFH
LQYROXQWDULO\�EXW�LW�PD\�QHHG�WKH�VWLPXOXV�RI�EHLQJ�FRVVHWHG��H[KRUWDWLRQ�
DOFRKRO��RU�SUD\HU�WR�JHW�LW�JRLQJ�
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2VFLOODWLRQ
,Q��PDLQWDLQLQJ�WKDW�WKH�UHFXUULQJ�SKDVHV�FRQVWLWXWH�D�QDWXUDO�KXPDQ�SURFHVV�
ZKLFK�FDUULHV�RQ�WKURXJKRXW�RXU�OLYHV��,�SUHIHUUHG�WKH�WHUP�µRVFLOODWLRQ¶�WR�WKDW
RI�µF\FOLF¶��7KH�ODWWHU�KDV�UHSHWLWLYH�LPSOLFDWLRQV��ZKHUHDV�RVFLOODWLRQ�VXJJHVWV��
YDULHW\�DQG�WKDW�LI�ZH�FRXOG�ILQG�ZD\V�RI�SORWWLQJ�WKH�SURFHVV�WKH�DPSOLWXGH�DQG
VKDSH�RI�WKH�FXUYH�ZRXOG�DOWHU�FRQVLGHUDEO\�RYHU�WLPH�LQ�HDFK�SKDVH�

7KHUH�DUH�WRR�PDQ\�YDULDEOHV�KRZHYHU�WR�FRQFHLYH�WKH�SURFHVV�DV�VFLHQWLILFDOO\
PHDVXUDEOH��2VFLOODWLRQ�LV�EHWWHU�FRQFHLYHG�DV�QR�PRUH�WKDQ�D�PHWDSKRU�DERXW
KXPDQ�EHKDYLRXU����DQ�LGHD�ZH�FDQ�SOD\�ZLWK�LQ�RXU�PLQGV� �

6\VWHPLF�7KLQNLQJ
7KLV�GLVFXVVLRQ�OHDGV�PH�LQWR�WKH�HQFRXQWHU�ZKLFK�RSHQHG�XS�IRU�PH�WKH�WKLUG
GLVFORVXUH�LQ�GHYHORSLQJ�WKLV�WKHPH��,Q�WKH�FRXUVH�RI�VWXG\LQJ�RUJDQLVDWLRQDO
EHKDYLRXU�,�DQG�VRPH�RWKHUV�ZHUH�MRLQHG�LQ�WKH�H[SORUDWLRQ�E\�WZR�,WDOLDQV�
/XLJL�%RVFROR�DQG�*LDQIUDQFR�&HFFKLQ�ZKR��ZLWK�WKHLU�FROOHDJXHV�LQ�0LODQ�
KDG�LQLWLDWHG�D�QHZ�PRGH�RI�IDPLO\�WKHUDS\��

7KH\�VKRZHG�WKDW�LI�WKH�IDPLO\�DV�D�ZKROH�ZHUH�ZLOOLQJ�WR�EH�WUHDWHG�DV�WKH
SDWLHQW��WKH\�ZHUH�DEOH�WR�FRQVLGHU�WKDW�WKH�V\PSWRPV�H[KLELWHG�E\�RQH�PHPEHU��
HJ�DQRUH[LD�QHUYRVD��ZHUH�D�IXQFWLRQ�RI�WKH�UHODWLRQ�ZLWKLQ�WKH�IDPLO\���SDUHQWV�
VLEOLQJV�DQG�H[WHQGLQJ�WR�JUDQG�SDUHQWV�DQG�RWKHU�UHODWLRQV��2QH�SHUVRQ�FRXOG
QRW�EH�JLYHQ�WKHUDS\�DSDUW�IURP�WKH�ZKROH�IDPLO\��DV�WKH�0LODQ�JURXS�FRQFHLYHG
WKDW�WKH�ZKROH�ZDV�H[SUHVVHG�WKURXJK�LWV�SDUWV��HYHQ�WKRXJK�WKH�SHUVRQV
LQYROYHG�ZHUH�XQFRQVFLRXV�RI�ZKDW�ZDV�KDSSHQLQJ��%\�HQDEOLQJ�WKH�IDPLO\
PHHWLQJ�WRJHWKHU�WR�HQWHUWDLQ�WKLV�QRWLRQ��WKH�WKHUDSLVWV�ZHUH�DEOH�WR�JLYH
SDUDGR[LFDO�LQMXQFWLRQV�WR�GLIIHUHQW�IDPLO\�PHPEHUV�WR�DOORZ�WKHP�WR�EUHDN
DFURVV�SUHYLRXV�KDELWXDO�UHSHWLWLYH�UHODWLRQV��7KLV�VHW�XS�GLIIHUHQW�G\QDPLFV�LQ
WKH�IDPLO\�V\VWHP�OHDGLQJ�WR�WKH�FHQWUDO�SHUVRQ�FHDVLQJ�WR�GLVSOD\�WKH
SDWKRORJLFDO�V\PSWRPV�
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$W�WKH�EHKDYLRXUDO�OHYHO�WKLV�PHWKRG�FDUULHG�IXUWKHU�WKH�SLRQHHULQJ�ZRUN�RI�WKH
7DYLVWRFN�,QVWLWXWH�RQ�JURXSV��,W�JDYH�VXEVWDQFH�WR�KROLVWLF�DV�GLVWLQFW�IURP
OLQHDU�DSSURDFKHV�WR�EHKDYLRXU��7KH�PDMRU�WUDQVIRUPDWLRQ�IRU�P\VHOI�ZDV�WR
GLVFRYHU�WKDW�,�QRZ�VDZ�WKH�ZRUOG�GLIIHUHQWO\��,�YLHZHG�LW�V\VWHPLFDOO\��$V
LQGLYLGXDOV�VWULYH�WR�ZRUN�RXW�WKHLU�RZQ�GHVWLQLHV�WKH\�DUH�LQHYLWDEO\�UHIOHFWLQJ
DQG�UHSUHVHQWLQJ�RWKHUV��VR�WKDW�SDUWV�DQG�ZKROHV�FDQQRW�EH�FRQVLGHUHG
LQGHSHQGHQWO\�

$V�,�PHQWLRQHG��WKLV�WKHRU\�ZDV�DOUHDG\�ZHOO�NQRZQ�WR�PH�DQG�DSSOLHG�LQ�P\
ZRUN�LQ�WKH�*UXEE�,QVWLWXWH��EXW�WKH�GLVFORVXUH�UHVXOWHG�LQ��WR�XVH�7KRPDV
.XKQ¶V�WHUP��D�QHZ�³SDUDGLJP´��ZKHQ�YDOXHV��LGHDV��DFWLYLWLHV�DQG�SULQFLSOHV
FDPH�WRJHWKHU�LQ�QHZ�FRQILJXUDWLRQV��LH�WKH�LGHD�RI�RVFLOODWLRQ�DV�D�KXPDQ
SURFHVV��,W�GLG�QRW�KDSSHQ�DOO�DW�RQFH��EXW�LW�SURJUHVVHG�DV�,�EHFDPH�IDPLOLDU
ZLWK�WKH�UDGLFDO�FKDQJHV�LQ�WKH�RXWORRN�RI�WKH�VR�FDOOHG�QHZ�VFLHQFHV��$V�,O\D
3ULJRJLQH�DQG�,VDEHOOH�6WHQJHUV�ZULWH�
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$�:25.,1*�+<327+(6,6
,�WXUQ�QRZ�WR�WKH�ZRUNLQJ�K\SRWKHVLV�,�ZDQW�WR�H[SORUH�LQ�WKLV�SDSHU��
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>7?�@1A�B7C�D�E1@GF7H�IKJ$AL>-M.C=A�N"?�?POQB�J$A�BRJ&F7E�J&A"H�S�N"?3N"?
?�N�FGS�J&H=TGA"C�F7E�J$S�J$C�F7?VU�C*M8S�B7N
WQX"Y$Y[Z�\7X"]&^7_a`�b:c
`=d"]$Xfehgib�j.`�kml5npo-jf]$cqe�]$l*^Rr�Xsj.c
r7X�dfe�]�t1Xsu

,�KDYH�LGHQWLILHG�IRXU�VWDJHV�RU�PRGHV�LQ�WKH�RVFLOODWLRQ�SURFHVV��,�KDYH�JLYHQ
HDFK�VWDJH�D�GLVWLQFWLYH�QDPH�WR�V\PEROLVH�WKH�VXFFHVVLYH�FKDQJHV�LQ�WKH
FRQVFLRXV�RU�XQFRQVFLRXV�VWDWH�RI�PLQG�ZLWKRXW�UHVWULFWLQJ�WKH�UDQJH�RI
H[SHULHQFH�WKH\�DWWHPSW�WR�GHVFULEH�DV�WKH\�PHUJH�LQWR�DQG�UHSODFH�RQH�DQRWKHU�

5HDOLVDWLRQ
,I�,�IROORZHG�:LQQLFRWW�FORVHO\�,�ZRXOG�FDOO�WKH�VWDJH�³LQGHSHQGHQFH´��LQ
FRQWUD�GLVWLQFWLRQ�WR�GHSHQGHQFH��+RZHYHU�µLQGHSHQGHQFH¶�RQO\�KLQWV�DW�RQH
DVSHFW�RI�OLIH�LQ�WKLV�VWDJH���WKDW�RI�IHHOLQJ�IUHH�WR�WDNH�RQH
V�RZQ�GHFLVLRQV�
6LQFH�D�IXOOHU�GHVFULSWLRQ�LV�WR�VD\�WKH�SHUVRQ�LV�WU\LQJ�WR�H[SUHVV�ZKDW�WKH\
FRQVLGHU�WKHPVHOYHV�WR�EH��RU�WR�EH�EHFRPLQJ��,�FDOO�LW�5HDOLVDWLRQ��5HDOLVDWLRQ
LV�WKH�DFWXDO�RXWZDUG�EHKDYLRXU�H[SUHVVLQJ�WKH�SHUVRQ
V�LQZDUG�EHLQJ�LQ�D
FRQWH[W��$�FRQWH[W�ZKHUH�SHUVRQV�UHODWH�ZLWK�RQH�DQRWKHU�WR�DFKLHYH�WKLQJV�DQG
VDWLVI\�WKHLU�LQ�QHHGQHVV��&UHDWLYH�WKRXJKW�LV�EHLQJ�UHDOLVHG�LQ��DQ�LQYHQWLRQ��D
SLFWXUH��DQ�RSHUD��D�SRHP��D�KRPH��D�VXSHUPDUNHW��UXQQLQJ�D�EXVLQHVV��SDVWRULQJ
D�FRQJUHJDWLRQ�DQG�SODQQLQJ�D�ZDU����WKH�LQQRYDWLRQV�EHLQJ�UHIOHFWHG�LQ�DQG
WKURXJK�RWKHUV�DQG�PDQLIHVW�LQ�DUWHIDFWV�DQG�WKHLU�XVH��

5HJUHVVLRQ�WR�'HSHQGHQFH
)RU�WKLV�PRGH��,�XVH�WKH�WHUP�5HJUHVVLRQ�WR�'HSHQGHQFH�WR�V\PEROLVH�WKH
LQZDUG�ZLWKGUDZDO�E\�D�SHUVRQ�IURP�HQJDJHPHQW�LQ�WKHLU�KDELWXDO�URXQG�RI
DFWLYLWLHV��DQG�WKH�ZLWKGUDZDO�RI�WKHLU�RZQ�HJR�VWUHQJWK�IURP�ZRUNLQJ�ZLWK
RWKHUV��$V�,�KDYH�PHQWLRQHG�HDUOLHU��µUHJUHVVLRQ¶�DV�D�WHUP�LV�IUHTXHQWO\�XVHG�E\
RWKHU�KXPDQ�VFLHQWLVWV�
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,GHQWLILFDWLRQ
7KLV�VWDJH�LV�FDOOHG�,GHQWLILFDWLRQ�LQ�RUGHU�WR�V\PEROLVH�WKH�VHDUFK�IRU�D
GHSHQGHQW�REMHFW�RU�SHUVRQ�ZLWK�ZKRP�WR�LGHQWLI\��WR�EH�D�FRQWDLQHU�IRU�WKHLU
DQ[LHW\�ZKLFK�KDV�EHHQ�DURXVHG�E\�UHJUHVVLRQ��,GHQWLILFDWLRQ�LV�H[WUHPHO\
FRPSOH[�DQG�YDULHG�ZKHUH�SHRSOH�DUH�VHDUFKLQJ�IRU�KHOS�LQ�ILQGLQJ�RXW�ZKR
WKH\�DUH��ZKR�WKH\�UHDOO\�DUH��7R�XVH�:LQQLFRWW¶V�SKUDVH��WKH\�ZDQW�WR�³IHHO
UHDO´��7KLV�VWDJH�LQ�WKH�RVFLOODWLRQ�LV�ZKHUH�WKH�SDUWV��IUDJPHQWHG�LQ�UHJUHVVLRQ
DUH�EURXJKW�WRJHWKHU��DW�GHHS�OHYHOV�RI�FRQVFLRXV�RU�XQFRQVFLRXV�WKRXJKW�RU
GUHDPV��7KH\�FRQWULEXWH�WR�WKH�FUHDWLYH�ZRUN�RI�WKH�VHOI�DQG�WKH�FRPPXQLW\��RU
D�ZRUN�RI�DUW�RU�VFLHQWLILF�GLVFRYHU\�ZKLFK�LV�UHDOLVHG�DW�D�ODWWHU�VWDJH��7KLV�LV
WKH�VWDJH�RI�FXOWXUH�IRUPDWLRQ�ZKHUH�FRPPXQLW\�PHPEHUV�HYROYH�ULWXDOV�WR
FUHDWH�WULEDO�LGHQWLILFDWLRQ��H[HPSOLILHG�IRU�H[DPSOH�LQ�WKH�SULPLWLYH�ULWXDO
EHKDYLRXU�RQ�WKH�WHUUDFHV�RI�IRRWEDOO�VWDGLD�

7UDQVIRUPDWLRQ�WR�5HDOLVDWLRQ
7UDQVIRUPDWLRQ�LV�WKH�VWDJH�RI�WUDQVLWLRQ�EHWZHHQ�LGHQWLILFDWLRQ�DQG�WKH
UHDOLVDWLRQ�VWDJHV��/LNH�WKH�FDWHUSLOODU�ZKLFK�HPHUJHV�IURP�WKH�FRFRRQ�DV�D
EXWWHUIO\��WKH�QHZO\�UH�FRQVWUXFWHG�HJR�LV�EHLQJ�WUDQVIRUPHG�VR�WKDW�LW�FDQ
H[SUHVV�RXWZDUGO\��WKH�LQZDUG�SURFHVV�RI�FUHDWLYLW\��7KH�SURFHVV�LV�RQH�RI
WUDQVIRUPDWLRQ�ZKLFK�JUDGXDOO\�PHUJHV�LQWR�WKH�VWDJH�RI�UHDOLVDWLRQ�

2VFLOODWLRQ�3URFHVV�LQ�&RQWH[W
%\�WKLV�WLPH�LW�LV�REYLRXV�WR�\RX�WKDW�WKLV�EURDG�RXWOLQH�RI�KXPDQ�OLIH�LV�QRW
QHZ��0\WKV�DQG�OHJHQGV�RI�PDQ\�DJHV�DQG�FXOWXUHV�KDYH�SLFWXUHG�WKH�G\LQJ�DQG
ULVLQJ�RI�WKH�JRGV��WKH�ULWXDO�GHDWK�EHIRUH�WKH�QHZ�ELUWK�LQWR�IXOO�WULEDO
PHPEHUVKLS��6FKRODUV�LQ�WKH�ILHOGV�RI�DQWKURSRORJ\��VRFLRORJ\��SROLWLFDO
SKLORVRSK\�DQG�SV\FKRORJ\�KDYH�DUULYHG�DW�GHVFULSWLRQV�RI�VRFLDO�OLIH�DQG
PHQWDOLW\�ZKLFK�UHIOHFW�D�ELQDU\�IRUP�RI�KXPDQ�H[LVWHQFH��UHIHUUHG�WR�E\�(PLOH
'XUNKHLP�DV�KRPR�GXSOH[��9LFWRU�7XUQHU��DQ�DQWKURSRORJLVW��FRQFOXGHG�WKDW
µVRFLHW\�VHHPV�WR�EH�D�SURFHVV�UDWKHU�WKDQ�D�WKLQJ���D�GLDOHFWLFDO�SURFHVV�ZLWK
VXFFHVVLYH�PRGDOLWLHV�RI�VWUXFWXUH��RUJDQLVHG�H[LVWHQFH���DQG�FRPPXQLWDV
�ZKHUH�UHVWUDLQWV�DUH�UHOD[HG���+XPDQ�VFLHQWLVWV�KDYH�H[SORUHG�WKH�EHKDYLRXU
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DQG�H[SHULHQFH�RI�WKRVH�PRYLQJ�IURP�RQH�PRGDOLW\�WR�WKH�RWKHU��IURP�WKH
SHUVSHFWLYH�RI�SV\FKR�DQDO\VLV��DQG�DOVR�WKRVH�DQDO\VLQJ�KRZ�DUWIRUPV�DUH
FUHDWHG�

7KLV�SDSHU�LV�QRW�WKH�SODFH�WR�PDNH�D�GHWDLOHG�FRPSDULVRQ�ZLWK�RWKHU�WKHRULHV�RI
WKLV�UK\WKP�RI�OLIH�DQG�GHDWK��%XW�RQH�RU�WZR�REVHUYDWLRQV�DUH�LQ�RUGHU�

:H�KDYH�SRLQWHG�RXW�WKDW�WKH�VWDWH�RI�LQ�QHHGQHVV�KDV�EURXJKW�DERXW�WKH
IRUPDWLRQ�RI�FRPPXQLWLHV�DQG�VRFLHWLHV��EXW�LW�LV�WKH�P\WKV�RI�WKRVH
FRPPXQLWLHV��IUHTXHQWO\�DVVRFLDWHG�ZLWK�WKH�UHSHWLWLRXV�SDWWHUQV�RI�WKH
PRYHPHQWV�RI�WKH�KHDYHQO\�ERGLHV��WKH�WLGHV�DQG�WKH�VHDVRQV��VHHG�WLPH�DQG
KDUYHVW��ZKLFK�KDYH�DIIHFWHG�WKH�TXDOLW\�DQG�WKH�FXOWXUH�RI�WKH�OLYHV�DQG
GHYHORSPHQW�RI�WKHVH�FRPPXQLWLHV��7KH�VWRULHV��DPDOJDPV�RI�IDQWDV\�DQG�IDFW�
KDYH�XQWLO�UHFHQWO\�EHHQ�XQGHUHVWLPDWHG�E\�WKH�VR�FDOOHG�DGYDQFHG�FLYLOLVHG
SHRSOHV��FRQYLQFHG�RI�WKH�YDOLGLW\�RI�XQLYHUVDO�REMHFWLYH�WUXWKV��%XW�LQ�WKH�OLJKW
RI�WKH�VXEMHFWLYH�GLPHQVLRQ�RI�WUXWK�EHLQJ�GLVFORVHG�WKURXJK�WKH�QHZ�VFLHQFHV
DQG�SKLORVRSKLHV��WKHVH�VWRULHV�DUH�EHLQJ�UHDVVHVVHG��DQG�ZH�DUH�EHFRPLQJ�PRUH
KXPEOH�WRZDUGV�SULPLWLYH�RU�DQFLHQW�SHRSOHV�RI�SDVW�FLYLOL]DWLRQV�

7KH�DVVXPSWLRQ�PDQ\�RI�XV�ZHUH�UHDUHG�ZLWK��ZDV�WKDW�RI�D�SURJUHVVLRQ�IURP
VLPSOH�WR�FRPSOH[��IURP�LJQRUDQFH�WR�WUXWK��IURP�VXSHUVWLWLRQ�WR�IDLWK��2XU�OLYHV
ZHUH�SODQQHG�DQG�ZH�ZHUH�HGXFDWHG�DQG�SUHDFKHG�WR��RQ�WKLV�JHQHUDO�PRGHO�RI
SURJUHVV��7KLV�ZDV�WKH�PRGHO�ZKLFK�WUHDWHG�WKHVH�DQFLHQW�P\WKV�DV�LUUHOHYDQW�WR
XQGHUVWDQGLQJ�OLIH�WRGD\��RXU�OLYHV��:KDW�WKH�RVFLOODWLRQ�SURFHVV�PD\�GR�LV�WR
HQDEOH�SHRSOH�WR�TXHVWLRQ�WKRVH�HDUOLHU�DVVXPSWLRQV�DV�WKH\�UH�H[DPLQH�WKHLU
RZQ�H[SHULHQFH�FDUHIXOO\��:H�DUH�QRW�DV�VHFXUH�LQ�RXU�NQRZOHGJH�DV�ZH
LPDJLQHG�ZH�ZHUH�D�IHZ�\HDUV�DJR��DQG�ZH�QHHG�QHZ�WRROV�RI�LQWHUSUHWDWLRQ�RI
RXU�H[LVWHQFH�
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$�VHFRQG�REVHUYDWLRQ�LV�DERXW�WKH�SDWWHUQ�XQGHUO\LQJ�WKH�FKDRV��+RZHYHU
EHZLOGHUHG�ZH�DUH��LW�LV�D�VDIH�DVVXPSWLRQ�WKDW�WKH�HDUWK�ZLOO�FRQWLQXH�URWDWLQJ
VR�WKH�VXQ�ZLOO�FRQWLQXH�WR�DSSHDU�WR�ULVH�DQG�VHW�GDLO\��WKH�PRRQ�ZLOO�ZD[�DQG
ZDQH��WKH�WLGHV�ULVH�DQG�IDOO��WKH�VHDVRQV�FRPH�DQG�JR��,W�LV�WKHVH�QDWXUDO
SKHQRPHQD�ZKLFK�SURYLGH�UK\WKPV�IRU�WKH�RVFLOODWLRQ�SURFHVVHV��7KH�WLPLQJ�RI
WKH�UHFXUUHQW�VWDJHV�DV�ZH�QRUPDOO\�H[SHULHQFH�WKHP�DUH�QRUPDOO\�PHDVXUHG�
EXW�QRW�GHWHUPLQHG��IRU�XV�E\�WKH�FDOHQGDU��LQWR�GD\V��PRQWKV�DQG�\HDUV�

7KRXJK�WKLV�SDWWHUQ�LV�FRQWLQXDOO\�GLVWXUEHG�E\�VXGGHQ�FKDQJHV�LQ�RXU�OLYHV�LW
UHPLQGV�XV�LQ�SODQQLQJ�WR�VDWLVI\�RXU�LQ�QHHGQHVV�RI�KRZ�PXFK�ZH�WDNH�IRU
JUDQWHG��,W�LV�LQWHUHVWLQJ�WR�QRWH�WKDW�WKH�UHVRXUFH�WKH�KXPDQ�UDFH�KDV�SUREDEO\
PRVW�WDNHQ�DV�IUHH�DQG�DOZD\V�DYDLODEOH���DLU�WR�EUHDWKH��LV�QRZ�EHLQJ
WKUHDWHQHG�
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7KH�IROORZLQJ�H[WUDFW�IURP�WKH�'\QDPLFV�2I�5HOLJLRQ
LV�LQFOXGHG�KHUH�DV�LW�H[WHQGV�WKLV�WKLQNLQJ�LQ�WKH
FRQWH[W�RI�VRFLHW\��LQ�D�ZD\�ZKLFK�ZDV�QRW�SRVVLEOH
LQ�WKH�OHFWXUH�LWVHOI�



$Q�H[WUDFW�IURP�´7KH�'\QDPLFV�RI�5HOLJLRQµ� ¸
7KH�2VFLOODWLRQ�3URFHVV�LQ�&RQWH[W�RI�6RFLHW\��5HOLJLRQ
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W�X�Y�Z$[�\JX ]�\�^�_�X `	X [�a(YbYJc�]2W&d�YPe�Y3_ d2fgd2a�h�i�c�h	d�X�Y�fkj	l�X�m�W�X�YJfnd2a�h oMd2W�d�X d�_�Y3[�p)[6_�_ [>q8Z�W�X�Y
r d�Z�Z$^2\Ka+j�s0W�^2\J^1X<Y4^2t�X h	^2a�]�^uZ<W�d�Z�Z�W�^�v�d�Y�Z$^2\KaA\�^�_�X `	X [�a�Y�w�d�Y0Z�W�^9x%d"h	d r Z�Z$[?Z�W�^Myz^�Y�Z$^2\Ka
]2c�_�Z�c	\�^{X�aAou\JX�Z$d�X�a�w	d2\�^ r \�d"]2ZGX�Y3X�a�`{Z�W�^{Y3d2f�^�\JX�Z�c�d�_�Y�jOeGaAf�[�Y)Z+[>Z�W�^2\|\�^�_�X `	X�[�a�Y0Z�W�^,Y�W�dO\�^"h
\KW>x6Z<W	fn[6p7[�YH]�X�_�_�d�ZGX [�a&]2\J^"d�Z$^�Y}Y�c�]2W&dMh6[�f%X�a�d2a	Z~]Oc�_�Z�c	\J^uZ<W�d�Z+[�c�Z�qAd2\�hA]"[6_�_�^"]�ZGX�t�^1d"]2ZGX�t�X�ZIx
[�a�_Sx�[	]�]2c	\HYbX�a�pE\�^"��c�^Oa�ZG_�x%[�a%Y r ^"]�X d�_�[	]"]"d>Y3X [�a�Y2j�s0W�^1]"[�\ r [�\�d2Z$^1d"]�ZGX�t�X�ZIx%X<Y0f�[�\�^
pG\�^���c�^2a�ZE_�x�^2� r \�^�Y9YH^"h�X�a�h6X�t�X h�c�d�_�_�x%XIa�w�pK[�\P^���d2f r _ ^�w���X�a�h�c�X�Y�fgd2a�h/ouc�h	h�W�X�Y�f�X�aAeGa�h6X d�w
ouc	\)f�dMdOa�h%l	\JX6��d2a	m6d�w�q?W�^2\J^uZ<W�^ r W�X�_ [�YH[ r W�X�]"d�_�X h	^"d1[	p+Z�W�^Mh�X�t�X�a�^;qAX�Z<W&X�ZEY�]"[�c	a�ZE_ ^�Y�Y
f�d2a�X�pK^�Y)Z$d2ZGX [�a�Y�`	X�t�^>Y0\HX�YH^;Z$[A��c�X�ZG^Mh�X pKpK^2\J^2a�Z(\�^�_�X�`	X [�c�YP��^2W�d�t�X [�c	\Hw�[�a�^{X�a�Y�Z$d2a�]"^1[	p+q?W�X ]2W
X�Y0Z�W�^1^2f r W�d�Y3X�Y�[�aAf�^"h�X�Z$d�ZGX�[�a+j
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,Q�WKH�VHFRQG�DQG�ILQDO�SDUW�RI�WKLV�SDSHU�,�ZDQW�WR�RSHQ�XS�WKH�RVFLOODWLRQ
SURFHVV�WR�GLVFRYHU�DQG�GLVSOD\�PRUH�SODLQO\�RXU�UHODWLRQVKLS�ZLWK�*RG��

$�-HZLVK�3HUVSHFWLYH
7KLV�EULQJV�PH�WR�D�IROORZ�XS�VWRU\�WR�WKDW�RI�WKH�5DEEL�ZKR�VSRNH�RQO\�RI�OLIH�
QRW�RI�UHOLJLRQ��7LPH�DOORZV�RQO\�IRU�D�VNHWFK\�RXWOLQH�RI�D�PXOWL�IDLWK�SURMHFW
FDUULHG�RXW�VRPH�\HDUV�DJR�LQ�%LUPLQJKDP��DV�D�PHDQV�RI�SURYLGLQJ�D�VXSSRUW
WR�GLIIHUHQW�IDLWKV�DV�WKH\�HDFK�WULHG�WR�H[SORUH�KRZ�WKHLU�RZQ�IDLWK�HQDEOHG
WKHP�WR�FDUU\�RXW�D�PDMRU�UHVSRQVLELOLW\�WKH\�DJUHHG�WKH\�KDG�LQ�FRPPRQ�ZLWK
RWKHU�IDLWK�JURXSV���WKDW�RI�EHLQJ�FLWL]HQV�RI�%LUPLQJKDP��7KHUH�ZHUH���
GLIIHUHQW�JURXSV�LQFOXGLQJ�$QJOLFDQV��&KXUFK�RI�&KULVW��5RPDQ�&DWKROLFV�
0HWKRGLVW��*HUPDQ�/XWKHUDQV��%ODFN�3HQWHFRVWDO��8QLWHG�5HIRUPHG�&KXUFK�
&KLQHVH�&KULVWLDQV��-HZV��%XGGKLVWV��6LNKV��0XVOLPV��DQG�+LQGXV��2YHU�WKH
WZR�\HDUV�RI�WKH�SURMHFW��PHPEHUV�ZRUNLQJ�VHSDUDWHO\�LQ�WKHLU�RZQ�KRPRJHQRXV
IDLWK�JURXSV�GLVFXVVHG�D�EDVLF�TXHVWLRQ�DERXW�OLYLQJ�LQ�%LUPLQJKDP��WKHQ�VHQW
UHSUHVHQWDWLYHV�WR�D�PHHWLQJ�WR�VKDUH�WKHLU�ILQGLQJV��ZKHUH�WKH\�DJUHHG�RQ�WKH
QH[W�VWHS��DQG�GHFLGHG�RQ�DQRWKHU�TXHVWLRQ�IRU��JURXS�GLVFXVVLRQ��'XULQJ�WKH

÷Jø ù�ú�û�übý]þ.ÿ����������	��
 �-ÿ��Bü

5HDOLVDWLRQ 5HDOLVDWLRQ

,GHQWLILFDWLRQ

5HJUHVVLRQ�WR�'HSHQGHQFH

7UDQVIRUPDWLRQWR�5HDOLVDWLRQ

2QH�3KDVH�RI��2VFLOODWLRQ



SURMHFW��DOO�WKH�GLVFXVVLRQV�DQG�UHSRUWV�ZHUH�UHFRUGHG�DQG�FLUFXODWHG�DPRQJ�WKH
JURXSV��,Q�WKH�SURFHVV�RI�ZRUNLQJ�ZLWK�SDSHUV�RI�WKH�JURXS�PHHWLQJV��,�FDPH
DFURVV�VRPHWKLQJ�XQH[SHFWHG��:KLOH�JURXSV�KDG�GLIIHUHQW�DSSURDFKHV��WKH\�DOO
KDG�FHUWDLQ�EDVLF�VLPLODULWLHV�ZLWK�WKH�H[FHSWLRQ�RI�RQH�JURXS���WKH�-HZV��:KLOH
WKH�RWKHU�IDLWK�JURXSV�VSRNH�IURP�D�UHOLJLRXV�SHUVSHFWLYH��WKH�-HZV�FRQVWDQWO\
DGGUHVVHG�WKH�LVVXH�IURP�D�KXPDQ�SRLQW�RI�YLHZ��:KHQ�,�SRLQWHG�WKLV�RXW�DW�WKH
PHHWLQJ�RI�UHSUHVHQWDWLYHV�,�ZDV�QRW�SRSXODU�ZLWK�WKH�WZR�-HZLVK
UHSUHVHQWDWLYHV�SUHVHQW��0DQ\�PRQWKV�KDG�WR�SDVV�EHIRUH�WKH\�EHJDQ�WR�VHH�WKDW
,�KDG�EHHQ�VSHDNLQJ�SRVLWLYHO\�DERXW�WKHLU�DSSURDFK��7KH\�KDG�EHOLHYHG�,�ZDV
GHQ\LQJ�WKH\�ZHUH�H[SUHVVLQJ�WKHLU�IDLWK��ZKDW�,�IRXQG�GLIILFXOW\�LQ
FRPPXQLFDWLQJ�WR�WKHP�ZDV�WKDW�ZKDW�LPSUHVVHG�PH��ZDV�WKHLU�FDSDFLW\�WR
H[SUHVV�WKHLU�IDLWK�E\�WKH�ZD\�WKH\�VSRNH�RI�WKHLU�OLIH�DV�FLWL]HQV��2QO\�WKHQ
GLG�,�UHFDOO�ZKDW�WKH�5DEEL�KDG�VDLG�

,�UHFRJQLVH�,�PD\�KDYH�WDQWDOL]HG�\RX��E\�RQO\�JLYLQJ�DQ�RXWOLQH�RI�ZKDW�ZDV�WR
PH�D�SURIRXQG�H[SHULHQFH��2YHU�WKRVH�PRQWKV�LQ�WKH�SURMHFW�,�JUDVSHG�WKDW
WKHVH�-HZV�LQ�H[SUHVVLQJ�ZKR�WKH\�ZHUH�DV�KXPDQ�EHLQJV�LQ�WKH�ZRUOG��ZHUH
VWDWLQJ�ZKR�WKH\�ZHUH�LQ�UHODWLRQ�WR�*RG�LQ�D�ZKROO\�LQWHJUDWHG�ZD\��,Q�WKH
WHUPV�RI�WKH�RVFLOODWLRQ�SURFHVV��WKH\�ZHUH�UHDOLVLQJ�WKHPVHOYHV��,W�JDYH�PH�D
QHZ�LQVLJKW�LQWR�WKH�ZD\�WKH�JRVSHOV�ZHUH�ZULWWHQ�DERXW�-HVXV��ZK\�KH�VSRNH�RI
WKH�.LQJGRP�RI�*RG�DQG�YHU\�OLWWOH�DERXW�WKH�&KXUFK��3URIHVVRU�:DOWHU
%UXHJJHPDQQ��WKH�2OG�7HVWDPHQW�VFKRODU��LQ�KLV�OHFWXUHV�RQ�7KH�%LEOH�DQG
3RVW�0RGHUQ�,PDJLQDWLRQ 
�� ��KDV�LQVLVWHG�WKDW�WRGD\�ZH�&KULVWLDQV�DUH�FDOOHG�WR
EHKDYH�OLNH�-HZV��LI�ZH�DUH�WR�LPDJLQH�KRZ�ZH�QHHG�WR�OLYH�LQ�WKH�FXUUHQW�ZRUOG
VLWXDWLRQ�

��� �����������	���������� 	!�" !#��!$�
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5($/,6$7,21�02'(
,Q�WKH�5HDOLVDWLRQ�PRGH��KRZ�,�EHKDYH�VKRZV�ZKR�,�DP��DQG�ZKDW�JRHV�RQ�LQ�D
FRPPXQLW\�LV�WKDW�FRPPXQLW\��LW�H[LVWV�QRZKHUH�HOVH��,Q�WKLV�PRGH��WKH
LQGLFDWLYH�PRRG�SUHYDLOV��QRW�WKH�PRRG�RI�µRXJKW¶��µVKRXOG¶�RU�µPXVW¶��7KLV�LV
ZKHUH�WKH�LQQHU�ZRUOG�RI�WKH�SHUVRQ��JURXS�RU�FRPPXQLW\�LV�PDGH�PDQLIHVW��,W
LV�WKH�DUW�JDOOHU\�RI�WKH�ZRUNV�ZH�KDYH�EHHQ�PDNLQJ�DQG�LQYHQWLQJ�DQG
FRQWULYLQJ�ZLWKLQ�RXUVHOYHV���WKH�WUXWK�RI�ZKDW�ZH�DUH��LV�EHLQJ�GLVSOD\HG��,�DP
QRW�PDNLQJ�DQ\�PRUDO�RU�HWKLFDO�MXGJHPHQW��7KDW�WKHUH�PD\�QRW�EH�WKRVH�ZKR
FDQ�XQGHUVWDQG�RU�LQWHUSUHW�P\�EHKDYLRXU�WR�PH�RU�WR�WKHPVHOYHV�GRHV�QRW�DOWHU
WKH�IDFWV��7KH�IDPLO\��WKH�EXVLQHVV��WKH�ODERUDWRU\��WKH�VSRUWV�ILHOG��WKH�EHQHILW
RIILFH��WKH�VWUHHWV��DUH�ZKHUH�ZH�DUH�H[SUHVVLQJ�RXUVHOYHV�LQ�UHDOLW\��:H�PD\�EH
XQGHUVWRRG��ZH�PD\�EH�PDNLQJ�PLVWDNHV��RU�ZH�PD\�EH�WU\LQJ�WR�KLGH
VRPHWKLQJ��HYHQ�IURP�RXUVHOYHV��7KLV�LV�RXU�OLIH�

:LWKLQ�WKH�V\VWHPLF�IUDPHZRUN�,�PHQWLRQHG�HDUOLHU��WKLV�EHKDYLRXU�FDQ�EH�JLYHQ
PHDQLQJ�LQ�UHODWLQJ�WR�WKDW�RI�RWKHUV�ZKLFK�DW�ILUVW�VLJKW�LV�TXLWH�VHSDUDWH��HJ
PXFK�RI�P\�RZQ�SURIHVVLRQDO�ZRUN�LQ�DQDO\VLQJ�RUJDQLVDWLRQV�DGGUHVVHV�WKLV
LVVXH��)RU�H[DPSOH�ZK\�GRHV�D�6DOHV�'LUHFWRU�EHKDYH�LQFRPSHWHQWO\"

7KDW�VHHPV�DQ�HDV\�TXHVWLRQ��%XW�DIWHU�WKLV�RQH�LV�ILUHG��ZKDW�GRHV�LW�PHDQ
ZKHQ�KLV�VXFFHVVRU��DQG�QH[W�VXFFHVVRU�H[KLELW�WKH�VDPH�LQFRPSHWHQFH"
)LQDOO\�LW�GDZQV�RQ�WKH�&KLHI�([HFXWLYH�WKH�SUREOHP�LV�WKDW�KH�KLPVHOI�LV
EHKDYLQJ�DV�WKH�6DOHV�'LUHFWRU��DQG�KH�DOORZV�WKHP�WR�IDLO�EHFDXVH�KH�GLG�QRW
ZDQW�WR�FKDQJH�KLV�RZQ�ZD\�RI�ZRUNLQJ��%\�WKLQNLQJ�V\VWHPLFDOO\��ZKHQ
DQ\WKLQJ�DSSHDUV�WR�EH�ZURQJ��ZH�DVN�³:K\�GRHV�WKH�VLWXDWLRQ�QHHG�WKLV�WR
KDSSHQ"´��3DUDGR[LFDO�WKRXJK�LW�PD\�DSSHDU��VXFK�DQ�DSSURDFK�FDQ�XQUDYHO
FRPSOLFDWHG�SUHGLFDPHQWV�LI�ZH�SHUVLVW�TXHVWLRQLQJ�

,W�LV�LQ�WKLV�PRGH�WKDW�JUHDW�WKLQJV�DUH�DFKLHYHG��7KH�FUHDWLYH�RXWZRUNLQJV�RI
RXU�ILQHVW�WKRXJKWV�DUH�SUHVHQWHG�LQ�RXU�FXOWXUH��LQ�RXU�SROLWLFV��DQG�LQ�RXU
HQYLURQPHQW��DQG�SURYLGH�WKH�UHVRXUFHV�E\�ZKLFK�ZH�OLYH�DQG�ZRUN�WRJHWKHU�
7KHVH�GHYHORSPHQWV�KRZHYHU�DUH�WKUHDWHQHG�E\�IHHOLQJV�RI�GHVWUXFWLYHQHVV
VSDZQHG�E\�FRQIOLFWLQJ�WKRXJKWV�DQG�DWWLWXGHV�DERXW�WKH�DFTXLVLWLRQ�RI

i+j k�l�m�n�o�p	q�r�r�s�t�u	v�w v#q�v$n



UHVRXUFHV�WR�VDWLVI\�QHHGV��OHDGLQJ�WR�GHVWUXFWLYH�FRPSHWLWLRQ��:H�DOO�SDUWDNH�RI
WKH�EHDXW\�DQG�H[FHOOHQFH�LQ�VRPH�PHDVXUH��EXW�OLNHZLVH�JHQHUDWH�WKH�GDUNQHVV
ZKLFK�GHVWUR\V��

5HDOLVDWLRQ��DV�,�KDYH�VDLG��LV�WKH�RXWZRUNLQJ�RI�WKH�SULRU�PRGHV�RI�WKH
RVFLOODWLRQ��%HKDYLRXU�LI�LW�LV�WR�FKDQJH�SRVLWLYHO\�UHTXLUHV�WKDW�ZH�WDNH�VWHSV�WR
DOORZ�LW�WR�DOWHU�DQG�DGDSW�DV�ZH�H[SHULHQFH�DQG�HQJDJH�LQ�WKH�RWKHU�PRGHV��)RU
WKH�&KULVWLDQ�WKLV�UHDOLVDWLRQ�PRGH�LV�ZKHUH�WKH�.LQJGRP�RI�*RG�FRPHV�

*RG·V�,QYLVLELOLW\�
*HRUJH�*R\GHU��DQ�ROG�IULHQG��XVHG�WR�WHDVH�SHRSOH�E\�DVNLQJ�³:K\�LV�*RG
LQYLVLEOH"´�WKHQ�WR�VXSSO\�WKH�UHVSRQVH��³%HFDXVH�DOO�JRRG�VHUYDQWV�LQ�D
KRXVHKROG�DUH�µLQYLVLEOH¶�LQ�WKH�ZD\�WKH\�JR�DERXW�WKHLU�ZRUN´��-HVXV¶�SDUDEOH
LQ�6W�0DWWKHZ¶V�JRVSHO�DERXW�WKH�/DVW�-XGJHPHQW��ZKHUH�WKH�NLQJ�VHSDUDWHV�WKH
VKHHS�IURP�WKH�JRDWV��WKURZV�OLJKW�RQ�WKLV��7KH�VKHHS�ZHUH�ZHOFRPHG�EHFDXVH
WKH\�ZHUH�WKRVH��ZKR�ZLWKRXW�UHDOLVLQJ�LW��LQ�VDWLVI\LQJ�WKH�KXQJU\��WKH�WKLUVW\�
WKH�VWUDQJHUV��WKH�QDNHG��WKH�VLFN�DQG�WKH�SULVRQHUV��ZHUH�VHUYLQJ�WKH�.LQJ
KLPVHOI�

xby{zE|~}'���S���1���N������|~���������C|��������$���G���C�~�������	�5�J}��b�������������~���0��������z��+���5��z0���
�� C¡�¢�£#¢�£¥¤~¤N §¦©¨�ª «�¬N­¯®�¤#¤�ªb°�±C²

,W�ZDV�WKH�JRDWV�ZKR�ZHUH�UHMHFWHG���7KH\�QHJOHFWHG�WKH�.LQJ��EHFDXVH�WKH\�VDZ
RQO\�KXPDQ�ZHDNQHVV�DQG�SRYHUW\�DQG�GLG�QRWKLQJ�DERXW�LW�

7KH�SDUDEOH�VKRZV�WZR�WKLQJV�DUH�KLGGHQ�LQ�WKLV�OLIH��WKH�SUHVHQFH�RI�WKH�.LQJ
DPRQJ�WKH�QHHG\�DQG�WKH�RSSUHVVHG��DQG�WKH�PHPEHUVKLS�RI�WKH�.LQJGRP�RI
*RG��7KH�VKHHS�DUH�H[SUHVVLQJ�WKHLU�PHPEHUVKLS��ZLWKRXW�NQRZLQJ�LW��7KH
LQYLVLELOLW\�RI�WKH�.LQJ�LV�WR�HQVXUH�WKDW�WKH�PRWLYH�IRU�VHUYLQJ�LQ�WKH�QDPH�RI
WKH�.LQJ��LV�WKH�LQ�QHHGQHVV�RI�KXPDQLW\��,W�LV�WR�UHVSRQG�WR�KXPDQ�LQ�QHHGQHVV
DV�KXPDQ�QHHG��QRW�EHFDXVH�-HVXV�WHOOV�WKHP�WR��E\�HQJDJLQJ�ZLWK�WKH�SROLWLFDO
DQG�VRFLDO�LVVXHV�RI�VRFLHW\�QDWXUDOO\��DV�FLWL]HQV��,W�LV�WKLV�NLQG�RI�WKLQJ�WKH
-HZLVK�JURXS�ZHUH�VD\LQJ�LQ�WKH�PXOWL�IDLWK�SURMHFW�
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7KLV�DUJXPHQW�ILQGV�VXSSRUW�LQ�WKH�VD\LQJ�RI�-HVXV��XVLQJ�(XJHQH�3HWHUVHQ¶V
JUDSKLF�WUDQVODWLRQ�
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8QGHUQHDWK�WKLV�RXWZDUG�H[SUHVVLRQ�WKHUH�LV�LQZDUG�H[SHULHQFH��7KH�UHOLDELOLW\
RI�GLVFLSOLQHG�EHKDYLRXU�IUHTXHQWO\�UHVXOWV�IURP�WKH�UHVROXWLRQ�RI�D�VWUXJJOH
ZLWK�DQ[LHW\��WKH�GHFLVLYH�DFWLRQ�DIWHU�WDNLQJ�ULVNV�JHQHUDWHG�WKURXJK�IDFLQJ
XQFHUWDLQW\��DQG�WKH�FDOP�DSSURDFK�EHO\LQJ�WXUEXOHQW�DQG�FKDRWLF�IHHOLQJV��-XVW
DV�D�YLROLQ�QHHGV�D�WDXW�VWULQJ�WR�VLQJ�WKH�SXUH�QRWHV��VR�KXPDQ�EHLQJV�QHHG�WR
ZRUN�ZLWK�VWUHVV�DV�D�FRQGLWLRQ�IRU�VWD\LQJ�DOLYH��$V�9RQ�%HUWDODQII\�ZULWHV

5%687�9:7�;�6:<�=�989?>0@�9�6:ACB.6�D�E�7GF0H"=�6�E�FIB�E�=�E$<�BJ7#KLK�BMDNFI7�K�=OF+6:7�EP7�A Q�RTS0U8V8U
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7KH�EXLOGLQJ�XS�RI�WHQVLRQV�DQG�WKHLU�UHOHDVH�LV�D�SURFHVV�OLQNHG�ZLWK�FUHDWLYLW\�
7KH�FUHDWLYH�DFW�LVVXHV�IURP�WKH�EXLOGLQJ�XS��WKH�DFW�RI�FUHDWLRQ�UHOHDVHV�WKH
WHQVLRQ�IRU�WKH�WLPH�EHLQJ��7R�DOORZ�RXUVHOYHV�WR�EH�VXEMHFWHG�WR�VWUHVV�LQ
UHODWLRQ�WR�RXU�HQYLURQPHQW�FDQ�WKHUHIRUH�EH�D�SRVLWLYH�FRQGLWLRQ�IRU�WKH
WUDQVIRUPDWLRQ�RI�WKDW�HQYLURQPHQW�
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5(*5(66,21�02'(
%XW�WKHUH�LV�QR�VXJJHVWLRQ�WKDW�WKLV�LV�D�OLQHDU�SURFHVV��-XVW�DV�-RKQ�+ROW
GHVFULEHV�WKH�FKLOGUHQ�UXQQLQJ�EDFN�WR�WKHLU�PRWKHUV�IRU�VXSSRUW�ZKHQ�WKHLU�IHDU
RYHUFRPHV�WKHP��VR�WKH�WHQVLRQV�EXLOG�XS�LQ�XV�DQG�ZH�ORRN�IRU�ZD\V�RI�FRSLQJ
��ZH�HQWHU�LQWR�WKH�PRGH�RI�5HJUHVVLRQ�

7KH�VLWXDWLRQ�PD\�EH�RQH�LQ�ZKLFK�WKH�LQGLYLGXDO�IHHOV�KH�QR�ORQJHU�KDV�WKH
UHVRXUFHV�WR�PHHW�LWV�FKDOOHQJH��HLWKHU�EHFDXVH�RI�WKH�PDJQLWXGH�RI�WKH�WDVN�RU
WKURXJK�WKH�GHSOHWLRQ�RI�KLV�RZQ�UHVRXUFHV�RU�RQH�ZKLFK�LQ�WKH�SDVW�KDV�XVXDOO\
EHHQ�ZLWKLQ�KLV�FRPSHWHQFH��,Q�H[WUHPH�FDVHV�KH�PD\�EH�RQ�WKH�YHUJH�RI
FROODSVLQJ�

2SSRUWXQLWLHV�IRU�UHJUHVVLRQ�PD\�DOVR�EH�VRXJKW�E\�WKH�LQGLYLGXDO��FRQVFLRXVO\
RU�LQWXLWLYHO\��LQ�RUGHU�WR�ILQG�IUHHGRP�WR�UH�HQWHU�DQG�UH�H[DPLQH�SDVW
H[SHULHQFH��SDUWLFXODUO\�WKH�EDG�H[SHULHQFHV�ZKLFK��LQ�:LQQLFRWW¶V�WHUPV��KDYH
EHHQ�µIUR]HQ¶��EHFDXVH�WKH\�ZHUH�DW�WKH�WLPH�WRR�EDG�WR�EH�FRQWHPSODWHG�

2Q�RWKHU�RFFDVLRQV�WKH�UHVSRQVH�RFFXUV�DW�SUHGHWHUPLQHG�WLPHV�DQG�SODFHV��-XVW
DV�3DYORY¶V�GRJV�ORRNHG�IRU�IRRG�ZKHQ�WKH\�KHDUG�D�EHOO�UXQJ��VR�WKH�WKRXJKWV
RI�VRPH�FKXUFKJRHUV�WXUQ�WR�*RG�ZKHQ�WKH\�KHDU�FKXUFK�EHOOV���$V�ZH�VKDOO
GLVFXVV�IXUWKHU�ODWHU��WKH�LQGLYLGXDO¶V�UK\WKP�RI�RVFLOODWLRQ�LV�SDUWLDOO\
V\QFKURQLVHG�ZLWK�WKDW�RI�RWKHUV�LQ�DQ\�JURXS�RU�FRPPXQLW\�

:KDWHYHU�WKH�UHDVRQ��WKH�DFWXDO�UHJUHVVLRQ�SURFHVV�PD\�WDNH�YDULRXV�IRUPV��DQG
PD\�WXUQ�RXW�WR�EH�FUHDWLYH�RU�GHVWUXFWLYH��RU�PHUHO\�WR�PDLQWDLQ�WKH�VWDWXV�TXR
LQ�WKH�OLIH�RI�WKH�LQGLYLGXDO��.ULV������� "$# �DQG�:LQQLFRWW������� %�& �XVH�WKH
H[SUHVVLRQ�µUHJUHVVLRQ�LQ�WKH�VHUYLFH�RI�WKH�HJR¶�WR�GLVWLQJXLVK�FUHDWLYH
UHJUHVVLRQ�IURP�WKH�OHVV�RUJDQLVHG�SURFHVV�LQ�ZKLFK�WKH�HJR�LV�RYHUZKHOPHG�E\
UHJUHVVLRQ��

'�( )+*-,+.0/2143�56587:9�;4<>= <?3�<@.
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&UHDWLYH�UHJUHVVLRQ�WR�GHSHQGHQFH
&UHDWLYH�UHJUHVVLRQ�WR�GHSHQGHQFH�UHTXLUHV�D�VXLWDEOH�VHWWLQJ��D�µIDFLOLWDWLQJ
HQYLURQPHQW¶��,Q�SV\FKRWKHUDS\�WKLV�LV�SURYLGHG�E\�WKH�SK\VLFDO�VHWWLQJ��DQG�E\
WKH�DWWHQWLRQ��XQGHUVWDQGLQJ�DQG�VHFXULW\�FRQYH\HG�E\�WKH�WKHUDSLVW��,Q�ZRUVKLS
DOVR�LW�LV�FRQYH\HG�E\�WKH�VXUURXQGLQJV��DQG�E\�WKH�TXDOLW\�RI�DWWHQWLRQ
FRQYH\HG�E\�WKRVH�ZKR�OHDG�LW��,Q�WKHVH�DQG�RWKHU�VLWXDWLRQV��KRZHYHU��FUHDWLYH
UHJUHVVLRQ�LV�RQO\�SRVVLEOH�LI�WKH�LQGLYLGXDO��RU�JURXS�RI�LQGLYLGXDOV��LV�DEOH
DQG�ZLOOLQJ�WR�XVH�WKH�FRQGLWLRQV�SURYLGHG��,W�LV�QHFHVVDU\�IRU�WKH�LQGLYLGXDO�WR
EH�DEOH��LQ�WKH�SUHVHQW�VLWXDWLRQ��WR�µFDVK�LQ¶�RQ�WKH�H[SHULHQFHV�RI�JRRG�HQRXJK
PRWKHULQJ�ZKLFK�KH�KDV�UHFHLYHG�LQ�WKH�SDVW��+H�UHTXLUHV�PHPRULHV�RI
GHSHQGHQFH��LQ�RUGHU�WR�EH�DEOH�WR�WDNH�WKH�ULVN��DQG�WROHUDWH�WKH�DQ[LHWLHV�RI�
GHSHQGHQFH��7KLV�LV�SHUKDSV�D�SV\FKRORJLFDO�YHUVLRQ�RI�WKH�VWDWHPHQW�LQ�WKH
/HWWHU�WR�WKH�+HEUHZV���WKDW�µDQ\RQH�ZKR�FRPHV�WR�*RG�PXVW�EHOLHYH�WKDW�KH
H[LVWV�DQG�WKDW�KH�UHZDUGV�WKRVH�ZKR�VHDUFK�IRU�KLP¶��������

&UHDWLYH�UHJUHVVLRQ�WR�GHSHQGHQFH�WKXV�HQWDLOV�D�FRQVFLRXV�DFW�RQ�WKH�SDUW�RI�WKH
LQGLYLGXDO��RI�SODFLQJ�KLPVHOI�LQ�WKH�KDQGV�RI�DQRWKHU��ZLWK�GXH�DSSUHFLDWLRQ�RI
WKH�ULVNV�LQYROYHG��EXW�ZLWK�VRPH�KRSH��,W�LV�QRW�D�PHDQV�RI�HVFDSH�IURP�VWUHVV
RU�GDQJHU��EXW�D�PHDQV�RI�UH�HQWHULQJ�WKH�GLVDVWHU�DUHD�XQGHU�FRQGLWLRQV�LQ
ZKLFK�WKHUH�LV�IUHHGRP�QRW�WR�EH�GHIHQVLYH��,Q�WKHUDS\��WKH�SDWLHQW¶V�DZDUHQHVV
RI�ULVN�LQGLFDWHV�WKDW�VKH�UHPDLQV�LQ�FRQWDFW�ZLWK�HYHU\GD\�UHDOLW\��KRZHYHU
WHQXRXVO\��WKURXJKRXW�WKH�SURFHVV�RI�UHJUHVVLRQ�DQG�UHLQWHJUDWLRQ��+RZHYHU
DODUPLQJ�DQG�SRWHQWLDOO\�RYHUZKHOPLQJ�WKH�HPRWLRQDO�ZRUOG�LQWR�ZKLFK�VKH
HQWHUV��VKH�UHWDLQV�VRPHZKHUH�LQ�KHU�PLQG�WKH�NQRZOHGJH�RI�ZKDW�VKH�LV�XS�WR
DQG�ZKHUH�VKH�LV��:LQQLFRWW�UHIHUV�WR�WKLV�XQUHJUHVVHG�HOHPHQW�LQ�WKH
SHUVRQDOLW\�DV�WKH�µREVHUYLQJ�HJR¶��ZKLFK�UHPDLQV�LGHQWLILHG�ZLWK�WKH
WKHUDSLVW� ÊJË

7KH�SURPLVH�RI�FUHDWLYH�UHJUHVVLRQ�WR�GHSHQGHQFH�LV��LQ�WKH�SV\FKRWKHUDS\�RI
:LQQLFRWW��%DOLQW��DQG�.DKQ��D�QHZ�EHJLQQLQJ�LQ�ZKLFK�WKH�SDWLHQW�LV�DEOH�WR�OHW
JR�RI�WKH�KDELWXDO�ZD\V�RI�VHHLQJ�WKH�ZRUOG�DQG�KHUVHOI��ZKLFK�LQ�WKH�SDVW�KDYH
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FRQVWLWXWHG�KHU�ERQGDJH��DQG�WR�EHJLQ�WR�ILQG�FRQVWUXFW�D�QHZ�ZRUOG�DQG�D�QHZ
VHOI��DQG�FRUUHVSRQGLQJO\�QHZ�SDWWHUQV�RI�EHKDYLRXU�

'HIHQVLYH�UHJUHVVLRQ�WR�GHSHQGHQFH
,Q�SV\FKR�DQDO\VLV�LW�KDV�EHHQ�VKRZQ�WKDW�XQGHU�FHUWDLQ�FRQGLWLRQV�SDWLHQWV
HQWHU�XSRQ�D�IRUP�RI�UHJUHVVLRQ�WR�D�SULPLWLYH�VWDWH��LQ�ZKLFK�WKH\�PDNH
LQFUHDVLQJ�GHPDQGV�IRU�DWWHQWLRQ�DQG�JUDWLILFDWLRQ�ZKLFK�FDQ�QHYHU�EH�VDWLVILHG�
7KH�SDWLHQW�UHDFKHV�DQ�DGGLFWLRQ�OLNH�VWDWH�LQ�ZKLFK�KH�LV�WHUULILHG�RI�WKH
ZLWKGUDZDO�RI�WKH�FDUH�KH�LV�UHFHLYLQJ��+H�KDV�QR�REVHUYLQJ�HJR�ZKR�VHHV�WKH
UHJUHVVLRQ�DV�D�VHDUFK�IRU�D�QHZ�EHJLQQLQJ�DQG�DQ�HQKDQFHG�OLIH��:KHUHDV�LQ
FUHDWLYH�UHJUHVVLRQ�WKH�SDWLHQW�LV�DZDUH�WKDW�KH�DQG�WKH�WKHUDSLVW�DUH�HQJDJHG�LQ
D�FR�RSHUDWLYH�YHQWXUH��GHIHQVLYH�UHJUHVVLRQ�OHDGV�WR�WHPSRUDU\�VWDWHV��LQ�ZKLFK
WKH�SDWLHQW�IHHOV�UHOLHYHG�RI�DOO�DQ[LHW\�DQG�WKH�WKHUDSLVW�LV�WDNHQ�IRU�JUDQWHG�
7KLV�VHQVH�RI�VHFXULW\�LV�KLJKO\�SUHFDULRXV��%HFDXVH�KH�KDV�WRWDOO\�KDQGHG�RYHU
UHVSRQVLELOLW\�IRU�KLV�ZHOIDUH�WR�VRPHRQH�HOVH��WKH�SDWLHQW�LV�WKURZQ�LQWR�D�SDQLF
ZKHQ�LW�DSSHDUV�WKDW�WKH�WKHUDSLVW�LV�QRW�SURYLGLQJ�VDIHW\��:KHQ�VRPHRQH
GHOLEHUDWHO\�HQWHUV�D�OLIW�LQ�RUGHU�WR�GHVFHQG�WR�WKH�JURXQG�IORRU�KH�LV�QRW�WKURZQ
LQWR�D�SDQLF�ZKHQ�WKH�OLIW�EHJLQV�WR�PRYH�GRZQZDUGV��EXW�LI�KH�IHHOV�WKH�IORRU�RI
KLV�OLYLQJ�URRP�EHJLQV�WR�JLYH�ZD\�XQGHU�KLV�IHHW�KH�LV�WKURZQ�LQWR�D�SDQLF�
EHFDXVH�WKH�GHSHQGDELOLW\�RI�WKH�IORRU�LV�VRPHWKLQJ�KH�KDV�WDNHQ�IRU�JUDQWHG�

'HIHQVLYH�UHJUHVVLRQ�LV�DQ�LPSRVVLEOH�DWWHPSW�WR�UHWXUQ�WR�WKH�LQQRFHQFH�RI
LQIDQF\��%\�FRQWUDVW��FUHDWLYH�UHJUHVVLRQ�GRHV�QRW�QXUVH�WKH�LOOXVLRQ�WKDW�WKHUH
FDQ�EH�D�UHWXUQ�WR�WKH�FUDGOH�RU�WKH�ZRPE��7KLV�LV�ZK\�UHFRYHU\�IURP�FUHDWLYH
UHJUHVVLRQ�LV�IUHTXHQWO\�DFFRPSDQLHG�E\�DQJHU�DQG�PRXUQLQJ��VLQFH�ZLWK�KLV
UHQHZHG�YLVLRQ�WKH�SDWLHQW�UHFRJQLVHV�PRUH�FOHDUO\�WKH�\HDUV�DQG�WKHLU
SRVVLELOLWLHV�ZKLFK�KDYH�EHHQ�ZDVWHG�LQ�SDUWLDO�OLYLQJ��7KLV�PRXUQLQJ�LV
H[SUHVVHG�E\�6W�$XJXVWLQH�LQ�KLV�&RQIHVVLRQV�
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7KHUDSLVWV�DOVR�UHIHU�WR�ZKDW�VHHPV�WR�EH�D�GLVWLQFW�IRUP�RI�GHIHQVLYH
UHJUHVVLRQ��ZKHQ�RQ�RFFDVLRQV�SDWLHQWV�KDYH�ZLWKGUDZQ�EULHIO\�LQWR�D�ZDNLQJ
VOHHS�RU�UHYHULH��WKH\�KDYH�µVZLWFKHG�RII¶�

-RKQ�8SGLNH��������SURYLGHV�D�ILFWLRQDO�H[DPSOH�LQ�D�FKXUFK�VHUYLFH�RI�WKLV�
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)UDJPHQWDWLRQ�DQG�3URMHFWLRQ
2XWZDUGO\�UHJUHVVLRQ�PD\�DSSHDU�FRQWUROOHG�ZKHUH�WKHUH�LV�DQ�H[SHFWDWLRQ�RI�D
GHSHQGDEOH�REMHFW��EXW�ZKHWKHU�FRQWUROOHG�RU�XQFRQWUROOHG��WKH�SHUVRQ
H[SHULHQFHV�DQ�LQQHU�IUDJPHQWDWLRQ�RI�WKHPVHOYHV�LQWR�JRRG�DQG�EDG�SDUWV��,Q
KHU�ZRUN��0HODQLH�.OHLQ�FRQFOXGHG�WKDW�LQ�WKH�LQIDQW�PRWKHU�UHODWLRQVKLS�WKH
FKLOG¶V�EHKDYLRXU�ZDV�DIIHFWHG�E\�IDQWDVLHV�ZKLFK�DOWHUQDWH�EHWZHHQ�WZR
SRVLWLRQV���ZKDW�VKH�FDOOHG�WKH�SDUDQRLG�VFKL]RLG��DQG�WKH�GHSUHVVLYH
SRVLWLRQV� ,.- �,Q�WKH�SDUDQRLG�VFKL]RLG�SRVLWLRQ�H[WHQVLYH�VSOLWWLQJ�RFFXUV�DQG�WKH
FKLOG�SURMHFWV�WKH�JRRG�SDUWV�DQG�EDG�SDUWV�RI�KLPVHOI�LQWR�WKH�PRWKHU�ZKR�LV
LPDJLQHG�WR�EH�WZR�GLIIHUHQW�SHUVRQV���IRU�H[DPSOH�WKH�µJRRG¶�EUHDVW�DQG�WKH
µEDG¶�EUHDVW�

,Q�UHJUHVVLRQ�WKH�SHUVRQ�FRQFHLYHV�RI�RWKHUV�RQ�ZKLFK�WR�SURMHFW�WKRVH
IUDJPHQWHG�SDUWV�RI�WKHPVHOYHV��+HQFH�WKH�HYROXWLRQ�RI�P\WKV�DERXW�*RG�DQG
WKH�GHYLO��ZKLFK�KDV�EHHQ�FRPPHQWHG�XSRQ�E\�SKLORVRSKHUV�OLNH�)HXHUEDFK�
1LHW]VFKH��DQG�DOVR�E\�)UHXG��7KH�LGHD�LV�DV�ROG�DV�WKH�*UHHNV��DV�WKLV�TXHVWLRQ
IURP�;HQRSKDQHV�LQGLFDWHV�
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³µ´"¶¸·�¹�ºf´"»o¼o½1¼9´"»¾´�¿�½�Àµ´"»ÂÁ�·Ã´"À�¼¾º$ÄlÅ%ºfÄ�À$Å$¼�Æ&´ÈÇ$Äl·�À�Æ�Ä�À$ÅÈÉÊÄ�ËÌ½
¶�´"»!Ëf¼9´�¹ÍÄ�»!Æ
Î�ÏfÐ�ÎÒÑÊÓ�ÔÕÑÊÐ�ÖÌÓl×1Î�ÏfÓ�Ô�Ø�Ù"ÚfÛÃÜÈÏ$Ù�ÝoÞoÓ1Þ9ß�àEá$Ó
Î�Ï$Ó1à	Ý¾ß�Ù�Ü$Þ¾Ï$Ù"ÝoÞ�Ó�â�Û�à	ÖÌÓ ã!Ù"Ý!ÑäÞ�à	Ô
å Ð1à	Ô�Î.à	ÔfßÈÙ"Ý9Þoæ�ÚfÛ å Î�ÚÌÝMÓl×�Ð�ÔfÜ�Ù"çfÓ�ÔµÙ�çfÓ�Ôfâ.Û�à	ÖÌÓ ã!Ù"Ý!ÑäÞ�×�Ó�á$Ó�ÔµÓ�Ð�æ�ÏµÐ�ã.Î&Ó�ÝÂàEÎ�Þ9Ù�Ø%Ô
Ö$à	ÔfÜÒè é&ê

7KH�VHDUFK�IRU�D�GHSHQGDEOH�REMHFW�RU�SHUVRQ��ZKHWKHU�D�P\WK�RU�UHDOLW\��LV
FULWLFDO�WR�KHDOWK�DQG�ZHOO�EHLQJ���IRU�VDOYDWLRQ��7KH�PHULW�RI�WKH�ZULWHUV�RI�WKH
3VDOPV�LV�WKDW�WKH\�H[SHULHQFHG�<DKZHK�DV�RQH�ZKR�FRXOG�UHFHLYH�DOO�WKHLU
SURMHFWLRQV��JRRG�DQG�EDG��7KLV�UHSUHVHQWV�WKH�SURIRXQG�XQGHUVWDQGLQJ�RI�WKHVH
ZULWHUV�ZKLFK�:DOWHU�%UXHJJHPDQQ�VKRZV�ZKHQ�KH�FODVVLILHV�PRVW�RI�WKH
SVDOPV�XQGHU�WKH�KHDGLQJV�RI�³2ULHQWDWLRQ��'LV�RULHQWDWLRQ�DQG
5H�RULHQWDWLRQ´ ë�ì ��,Q�WKRVH�RI�µ'LV�RULHQWDWLRQ¶�KH�SRLQWV�RXW�WKDW�WKH�SVDOPLVW
FDQ�H[SUHVV�ERWK�KLV�RZQ�GHVSDLU�DERXW�KLPVHOI�DQG�KLV�GHVSDLU�DQG�DQJHU
WRZDUGV�D�FDULQJ�<DKZHK�DQG�UHODWH�WKHP�WRJHWKHU�

,Q�DGGLWLRQ�WR�GHVSDLU��WKHUH�LV�DOVR�WKH�VHQVH�RI�IDLOXUH�DQG�RI�JXLOW���QR�ZRQGHU
WKH�JRGV�DUH�IHDUHG�HYHQ�ZKHQ�WKH\�DUH�ORQJHG�IRU��$V�WKH�ZULWHU�WR�WKH�+HEUHZV
VD\V��

í�î&ï�ð�ñ9ò ó!ô�ò�õbó.öf÷�ï�øfð	ùfú^ï&ûÕó!ò1÷�÷�ð	ù�ï&û%ï�ø$ô
ø$ò�ù$ü$ñ9û�ó�ï�ø$ô^÷�ðEýfð�ù$úÈþ%û�ü�ÿ

$QG�DJDLQ�VSHDNLQJ�RI�WKH�QHHG�WR�ZRUVKLS�*RG�LQ�WKH�ZD\�KH�ILQGV�DFFHSWDEOH�
LQ�UHYHUHQFH�DQG�IHDU��KH�VD\V��

�����������	��
��	��
��������������	��
������ 
��"!	# $

:LWK�WKLV�TXRWDWLRQ�ZH�PRYH�IURP�5HJUHVVLRQ�WR�WKH�PRGH�RI�,GHQWLILFDWLRQ�
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,'(17,),&$7,21�02'(
7KLV�LV�WKH�PRGH�RI�P\WKV��OHJHQGV��GUHDPV��V\PEROV��YLVLRQV��DQG�UHYHODWLRQV�
$�VSKHUH�RI�G\LQJ�DQG�ULVLQJ��GHDWK�DQG�UHVXUUHFWLRQ�DQG�RI�WKH�FUHDWLYH
LPDJLQDWLRQ��7ULEHV�DQG�SHRSOHV�VLQFH�WLPH�LPPHPRULDO�KDYH�H[SHULHQFHG�D
VSHFLDO�TXDOLW\�LQ�WKLV�H[SHULHQFH�ZKLFK�WKH\�KDYH�FDOOHG�µVDFUHG¶�DQG�GHYLVHG
ULWXDOV�DQG�OLWXUJLHV�ZLWK�ZKLFK�WR�VWHHU�WKHP�WKURXJK�LWV�P\VWHULHV�ZKLFK�LV
LOOXVWUDWHG�E\�JUHDW�DUW�DQG�SURIRXQG�PXVLF��)RU�H[DPSOH�0R]DUW�WDNHV�WKH
IUDJPHQWHG�DQG�DPELJXRXV�VWRULHV�WKDW�FRPSULVH�7KH�0DJLF�)OXWH�DQG
WUDQVIRUPV�WKHP�VR�WKDW�ZH�FDQ�JHW�LQ�WRXFK�ZLWK�WKH�PHQDFH�DQG�OLEHUDWLRQ�RI
KXPDQ�H[LVWHQFH�

,�KDYH�QR�ZLVK�WR�HQWHU�LQWR�D�GLVFXVVLRQ�RI�WKH�PHULWV�RI�WKHVH�GLIIHUHQW�V\VWHPV
LQ�SURYLGLQJ�HQYLURQPHQWV�ZKLFK�VHHN�WR�HQDEOH�SHRSOH�WR�IHHO�UHDO��:KDW�,�ZLOO
GR�LV�WR�WDNH�WKH�H[DPSOH�RI�&KULVWLDQ�ZRUVKLS��ZKLFK�,�KDYH�VWXGLHG�RYHU�WKH
\HDUV�DQG�DOVR�EHFDXVH�LW�LV�VRPHWKLQJ�ZKLFK�FRPHV�IURP�P\�RZQ�H[SHULHQFH�
6LQFH�GHSHQGHQFH�LV�WKH�VWDWH�RI�PLQG�XQGHUO\LQJ�WKH�LGHQWLILFDWLRQ�VWDJH�LW
LPSOLHV�ZH�KDYH�IDLWK�LQ�ZKR�RU�ZKDWHYHU�ZH�UHJUHVV�WR��:RUVKLSSLQJ�*RG
ZLWKLQ�WKH�ERG\�RI�D�FRQJUHJDWLRQ�LV�RQH�ZD\�RI�VHDUFKLQJ�ZKLFK�,�QRZ�ZLVK�WR
H[SORUH�

:RUVKLS�LQ�&KXUFK
&KXUFK�EXLOGLQJV�DUH�XVXDOO\�ODUJHU�WKDQ�QHHGHG�LQ�FRPSDULVRQ�ZLWK�WKH�KXPDQ
VFDOH��7KH\�LQYLWH�XV�WR�LPDJLQH�VRPHWKLQJ�JUHDWHU�WKDQ�RXUVHOYHV�DQG�RSHQ�XV
WR�VHH�EH\RQG�WKH�LPPHGLDWH�KHUH�DQG�QRZ��6WDLQHG�JODVV��VFXOSWXUH��YLYLG
FRORXUV��DQG�PHPRULDOV�XQGHUOLQH�WKLV�VHQVH�RI�DZH��(QWHULQJ�VXFK�D�EXLOGLQJ
EHFRPHV�D�SUHSDUDWLRQ�IRU�ZRUVKLS��SURYLGLQJ�D�IDFLOLWDWLQJ�HQYLURQPHQW��.DUO
%DUWK�JLYHV�DQ�RXWVLGHU¶V�LPSUHVVLRQ�RI�WKLV

³¨´�µ'¶s·�¸�¹�µ~º�»�¼ ½_¾�¿W¿�¾�¶"µ�¹	½TÀ?·ÂÁC¿�µ'¶oÃ�¾�¿�¼¨ÄÆÅ�½�Ã�¸�»h½�ÄÆÅ1¼"Ã�Å�¹�ÇÆÅ<½TÁ�¼"¿�µ�¾�È�¸	ÉËÊ�¸	ÌÎÍ
Ï ¹�Ì�½1Ã�µ�¹�½�Ã�µ~º�Å�¹�Å1¼ ½sµ�¶�ÄÆÅ:À�À	Ã�¾*´�µÐ½�Ã�µ�Ñ�¸�¹�ÇC¶�µ�Çh¾*½TÅf¸h¹Ò¼qÅ�¹�Ç�¾�¹�Ñ\Åfµ'¹h½�¼G¸�¹�ÇW¼�ÉT»�À�À
¸	É_Ä�µ3Å�¶"ÌÆ¾�¹�ÌÓÄ�µ\Å:ÇCÃh½|·ÔºÒµ�ºÒ¸�¶�ÅfµC¼�ÁW¼ ½�¶�¾�¹�Çhµ�ÇCÃ�¸�¼ ½JÀ?·ÆÄ�Å<½�¹�µ3¼H¼Gµ3¼�¸	É_½�Ã�µ
¼"»�ÉoÉoµ�¶�Å|¹�ÇW¼�ÁW¼ ½1¶o»�ÇhÇ	Àfµ3¼qÁh¾�¹�ÌÓ½�¶�Å|»	º�¿	Ã�¼�¸	É_½�Ã�µQÀf¸h¹�ÇhÕTÌ	µ�¿�¾�¶o½sµ�ÌÆÉo¾*½�Ã�µ�¶G¼�Áh¾3À:À
Àfµ\¾�ÌWÅ�¹�Ç�½s¸Ó½�Ã�µ�µ�ÌWÇhµÖ¸WÉ�¾'¹ÔÅ|º�ºÒµ�¾3¼"»	¶�¾�×�Àfµ�µ*´�µ�¹	½TÁh¾\À:À�Á3ÄÓÃ�µ*½1Ã�µ�¶�½�Ã�µ~º�Å�¹�Å1¼ ½sµ�¶
¾�¹�ÌÓ¿�µ�¸�¿�Àfµ~»	¹�Ì	µ�¶G¼ ½T¾�¹�ÌÓÄÓÃ�¾*½�½�Ã�µH·Ò¾'¶"µ�¼�Å�¹�Ç	Å�¹�ÇØ¸�¶Ë¹�¸�½TÁhÉT»�À�À�¸WÉ_¶�µ�º�Å�¹�Å�¼�Ñ�µ�¹�Ñ�µC¼
Ù	ÚËÛ�ÙWÜWÝhÞ\ß<àÆÞHáÎâ�Ù	ÚËÛ�Ù	ÜÂãWä�Û�Ù	Ü�å�â�æ	ç"è3â�è�éhê�ëWÛ�Ù	Ü ìwí î	ï"ðCñGð�òhó"ô|õ ös÷
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)DPLOLDULW\�KDV�SHUKDSV�QXPEHG�RXU�IHHOLQJV�RI�P\VWHU\�DQG�DZH��UH�DZDNHQHG
ZKHQ�ZH�YLVLW�D�VWUDQJH�FDWKHGUDO��EXW�KDELWXDOO\�OHDYLQJ�XV�WDNLQJ�RXU
VXUURXQGLQJV�LQ�FKXUFK�IRU�JUDQWHG��7KH�PRUH�FRPIRUWDEOH�DQG�HDV\�LW�EHFRPHV�
WKH�PRUH�RXU�UHJUHVVLRQ�WHQGV�WR�EH�GHIHQVLYH��EHFDXVH�ZH�KDYH�DYRLGHG�WKH
GHSWKV�RI�G\LQJ��ZH�FDQQRW�VFDOH�WKH�KHLJKW�RI�QHZ�OLIH��$OWHUQDWLYHO\�ZH�FDQ
WUHDW�WKH�SODFH�DV�XQFKDQJLQJ�DV�LI�*RG�ZHUH�GHDG��DQG�FKDQJHV�LQ�OLWXUJ\�RU
IXUQLVKLQJV�DURXVH�KRVWLOLW\�RU�JULHI��LQGLFDWLQJ�RXU�RZQ�IUDJLOLW\��:H�ZDQW�WR�JR
RXW�IURP�FKXUFK�ZLWKRXW�RXUVHOYHV�FKDQJLQJ�RU�GHYHORSLQJ��OLNH�3LHW�LQ�-RKQ
8SGLNH¶V�VWRU\�

7KH�SRLQW�,�DP�PDNLQJ�LV�WKDW�ZHOO�GHVLJQHG�FKXUFKHV�DUH�EXLOW�WR�IDFLOLWDWH�RXU
FUHDWLYH�UHJUHVVLRQ�WR�GHSHQGHQFH��7KH�DFW�RI�SULYDWH�SUD\HU�ZKHQ�JRLQJ�WR�RXU
VHDW�LV�D�SRVLWLYH�UHVSRQVH�WR�WKLV��-HVXV¶�ZRUGV�µ([FHSW�\RX�EHFRPH�DV�OLWWOH
FKLOGUHQ�\RX�ZLOO�QRW�HQWHU�WKH�.LQJGRP�RI�+HDYHQ¶��LV�D�ZDUQLQJ�WR�WKRVH�ZKR
ZLVK�WR�DWWHQG�FKXUFK�DV�LI�WKH\�ZHUH�OLVWHQLQJ�WR�D�XQLYHUVLW\�OHFWXUH�

:H�DUH�LQYLWHG�WR�VXUUHQGHU�RXU�FUHDWLYH�PLQGV��WR�IDFH�WKH�XQFHUWDLQW\�RI�ZKDW
ZH�DUH�GRLQJ��1R�ZRQGHU�ZH�QHHG�WR�WUXVW�*RG�

7KH�&KXUFK�6HUYLFH���/LWXUJ\
7KHQ�WKH�OLWXUJ\�LV�VSUHDG�EHIRUH�XV��WR�DOORZ�XV�WR�SDUWLFLSDWH�DW�WKH�SV\FKLF
OHYHO�IRU�ZKLFK�RXU�UHJUHVVLRQ�KDV�SUHSDUHG�XV��7KH�FRQIHVVLRQ�PD\�EH�HLWKHU�DQ
RFFDVLRQ�IRU�WHOOLQJ�RXUVHOYHV�ZH�FRXOG�GR�EHWWHU��RU�IRU�DFFHSWLQJ�WKH�SDLQ�RI
JXLOW��VSHDNLQJ�RI�RXU�KHOSOHVVQHVV�DQG�RXU�DFFRXQWDELOLW\�IRU�RXU�VLQV�WR�*RG�
ZKR�FDQ�FRQWDLQ�DOO�WKH�GDPDJH�ZH�KDYH�GRQH�WR�RWKHUV��:KHQ�WKH�PLQLVWHU
SURQRXQFHV�IRUJLYHQHVV��LW�LV�*RG�RIIHULQJ�LW�WR�XV�RQ�EHKDOI�RI�DOO�WKRVH�ZH
KDYH�RIIHQGHG��PDQ\�RI�ZKRP�ZH�GRQ¶W�NQRZ��DQG�EHFDXVH�ZH�FDQQRW�EH�VXUH
RI�WKH�HIIHFWV�RI�ZKDW�ZH�KDYH�GRQH��+HUH�WKH�ERXQGDULHV�EHWZHHQ�*RG�DQG
RXUVHOYHV�DQG�EHWZHHQ�HDFK�RWKHU�DUH�GLVVROYHG��:H�EHFRPH�RQH�ZLWK�HDFK
RWKHU�LQ�RXU�UHFRQFLOLDWLRQ�

RTS U�VXW�Y[Z]\�^�_�_�`�a�b�c�d c
^�c�Y



:KDW�)UHXG�FDOOHG�WKH�³RFHDQLF�IHHOLQJ�RI�UHOLJLRXV�H[SHULHQFH´�PD\�IROORZ�
VWLPXODWHG�E\�K\PQV��PXVLF��DQG�GDQFH��RIIHULQJ�RXU�SUDLVH�DQG�WKDQNV�WR�*RG�
3HRSOH�ZKR�KDYH�QRW�KLWKHUWR�EHHQ�LQ�WRXFK�ZLWK�WKH�GHSWK�RI�WKHLU�HPRWLRQV
PD\�VSRQWDQHRXVO\�HQJDJH�LQ�VWUDQJH�DQG�PDQLF�EHKDYLRXU��:KHWKHU�WKLV�LV�WKH
ZRUNLQJ�RI�*RG�WKH�+RO\�6SLULW�GHSHQGV�XSRQ�WKH�RXWFRPHV���GRHV�LW�SURGXFH
WKH�IUXLWV�RI�WKH�6SLULW�DV�3DXO�VD\V��ORYH��MR\��SHDFH��JHQWOHQHVV�DQG�VR�RQ"
6DGO\��LQ�VRPH�FKXUFKHV�WKH�VKDNLQJ�RI�WKH�KDQGV�WR�VLJQLI\�WKH�VKDULQJ�RI�WKH
SHDFH��LQVWHDG�RI�SURPRWLQJ�LGHQWLILFDWLRQ�RI�RQH�ZLWK�DQRWKHU��UHGXFHV�WKH
VHQVH�RI�ZKROHQHVV�DQG�RQHQHVV�E\�WKH�LQGLYLGXDO�SK\VLFDO�HQFRXQWHUV��ZKHUH
RQH�VRPHWLPHV�IHHOV�OHIW�RXW�

7KH�OLWXUJ\�VHHNV�WR�HQFRXUDJH�XV�WR�XVH�RXU�LPDJLQDWLRQ��QRW�OHDVW�DV�ZH�KHDU
WKH�%LEOH��7KH�VWRULHV�FDQ�HYRNH�LGHDV�DQG�IHHOLQJV�WR�ILOO�RXU�PLQGV�ZLWK�*RG�
7KLV�*RG�ZKR�KDV�ZRUNHG�LQ�FRXQWOHVV�ZD\V�ZLWK�GLIIHUHQW�SHRSOHV�RI�HYHU\
DJH��WKLV�LV�WKH�*RG�ZH�DUH�EHLQJ�FDOOHG�WR�ZRUVKLS��WR�EH�DW�RQH�ZLWK��VR�WKDW�DV
ZH�LGHQWLI\�ZLWK�+LP��ZH�GLVFRYHU�RXU�RZQ�LGHQWLW\��+HUH�WKH�VHUPRQ��WKH
DGGUHVV��FDQ�SURSKHV\�DQG�JLYH�XV�QHZ�YLVLRQV�RU�FDQ�WDON�XV�LQWR�ORFNLQJ�XS
RXUVHOYHV�LQWR�GUHDPV�RI�WKH�SDVW��$V�P\�IDWKHU�LQ�ODZ��DQ�$UFKGHDFRQ�XVHG�WR
VD\���³+RZHYHU�SRRU�WKH�SUHDFKHU�LV�LQ�KLV�SUHDFKLQJ��,�FDQ�DOZD\V�PHGLWDWH
XSRQ�WKH�WH[W�´

%XW�WKHUH�LV�PRUH��:KHUH�WKH�SURFHVV�RI�LGHQWLILFDWLRQ�KDV�H[WHQGHG�WKURXJK�WKH
FRQJUHJDWLRQ��WKH�SUD\HUV�IRU�WKH�FKXUFK�DQG�ZRUOG�PDNH�PRUH�VHQVH��,W
EHFRPHV�D�UHSUHVHQWDWLYH�DFWLYLW\��DQ�H[DPSOH�RI�WKH�ZKROH�KXPDQ�V\VWHP�RI
OLIH�DQG�GHDWK�LQ�RSHUDWLRQ��7KH�RQHV�ZKR�OHDG�WKH�SUD\HUV�DUH�DW�WKH�VDPH�WLPH
DGGUHVVLQJ�*RG�RQ�EHKDOI�RI�WKH�ZKROH��RI�ZKLFK�WKH\�DUH�WKH�VSHDNLQJ�SDUW��DQG
DOVR�DVNLQJ�*RG�WR�ZRUN�ZLWK�WKRVH�SUD\HG�IRU�DV�EHLQJ�RWKHU�SDUWV�RI�WKH�VDPH
ZKROH��7KHUH�PD\�EH�QR�REYLRXV�UHODWLRQVKLS�EHWZHHQ�DOO�WKHVH�SHRSOH��EXW�DV
SDUW�RI�WKH�VDPH�V\VWHP�WKHUH�LV�D�XQLYHUVDO�UHODWHGQHVV�ZKLFK�DOVR�LQFOXGHV
*RG��

e6e f�gXh�i[j]k�l�m�m�n�o�p�q�r q
l�q�i



%XW�WKH�&KXUFK�DOVR�KDV�DQRWKHU�PDMRU�UHVRXUFH�IRU�WKLV�PRGH��WKH�VDFUDPHQWV
RI�%DSWLVP�DQG�+RO\�&RPPXQLRQ�HDFK�RI�ZKLFK�KDV�WZR�PDMRU�V\PEROLF
PRYHPHQWV���G\LQJ�DQG�ULVLQJ��DQG�LGHQWLILFDWLRQ�

,Q�%DSWLVP�WKH�FDQGLGDWH�LQ�SDVVLQJ�ILJXUDWLYHO\�WKRXJK�WKH�ZDWHUV��GLHV�DQG
ULVHV�DJDLQ���WKH�GHDWK�LV�WR�VLQ��WKH�UHVLGXH�RI�UHJUHVVLRQ��WKH�ULVLQJ�DJDLQ�LV�WR
QHZ�OLIH��7KH�LGHQWLILFDWLRQ�LV�ZLWK�&KULVW��LQ�KLV�G\LQJ�LQ�EDSWLVP�ZKHUH�KH
KLPVHOI�LGHQWLILHG�ZLWK�RXU�VLQV�DQG�KLV�FRPLQJ�RXW�RI�WKH�ZDWHUV�WR�SURFODLP
KLV�.LQJGRP�RI�QHZ�OLIH�XQGHU�*RG��$IWHU�WKHLU�EDSWLVP�LGHQWLILFDWLRQ�LV�WKHQ
H[WHQGHG�WR�WKH�EDSWLVHG�ZKR�KDYH�QRZ�EHFRPH�LQFRUSRUDWHG�LQWR�&KULVW¶V
ERG\��EHFRPLQJ�PHPEHUV�RQH�RI�DQRWKHU�LQ�KLV�&KXUFK��DQG�LQKHULWRUV�RI�KLV
.LQJGRP�

/LNHZLVH�LQ�+RO\�&RPPXQLRQ�WKH�FHOHEUDWLRQ�LV�RI�WKH�GHDWK�RI�&KULVW�DQG�KLV
UHVXUUHFWLRQ��ZKHUH��DV�ZH�HDW�EUHDG�DQG�GULQN�ZLQH�ZH�DUH�PDGH�RQH�ZLWK�KLP�
ERWK�LQ�KLV�G\LQJ�DQG�LQ�KLV�ULVLQJ�DJDLQ��+HUH�WKH�LQFRUSRUDWLRQ�LV�SK\VLFDOO\
V\PEROL]HG�E\�WKH�HDWLQJ�DQG�GULQNLQJ��7KH�*RG�RQ�ZKRP�ZH�SURMHFWHG��KDV
UHFHLYHG�QRW�RQO\�RXU�JRRG�SDUWV��EXW�DFFHSWHG�RXU�EDG�SDUWV�DQG�UHFRQFLOHG
WKHP��LQ�&KULVW��2XU�IUDJPHQWHG�SDUWV�DUH�PDGH�ZKROH�DV�KH�LV�LQ�XV��DQG�ZH�LQ
KLP�

7KH�JUHDW�DFFRPSOLVKPHQW�RI�WKH�&KULVWLDQ�&KXUFK�LV�WKDW�LW�KDV�GHYHORSHG�D
OLWXUJ\�RYHU�WKH�FHQWXULHV�ZKLFK�HQDEOHV�KXPDQ�EHLQJV�WR�ZRUN�WKURXJK�WKH
VWDJH�RI�LGHQWLILFDWLRQ��LQ�GLVFRYHULQJ�D�PHDQLQJ�IRU�OLIH�

%HFRPLQJ�ZKROH�SHUVRQV
7KH�FRQVHTXHQFH�RI�WKLV�QHZ�OLIH�LV�WR�EHFRPH�SHUIHFW�LQ�WKH�6W�3DXO
V�VHQVH��
LH�WR�EH�PDGH�ILW�IRU�*RG¶V�XVH�LQ�WKH�ZRUOG��1RZ��WKHUH�LV�QR�QHHG�IRU�XV�WR
SURMHFW�XQLPDJLQHG�SDUWV�RI�RXUVHOYHV�RQ�RWKHUV��LH�WR�EODPH�WKHP��RU�WR�EHFRPH
VDWDQV�WR�WKHP�LH�DFFXVHUV��1RU�LV�LW�WR�EH�HQYLRXV�RI�RWKHUV��:H�ZKR�DUH
H[SHULHQFLQJ�UHFRQFLOLDWLRQ�ZLWK�*RG�LQ�&KULVW�DUH�QRZ�DEOH�WR�UHFRQFLOH�ZLWKLQ
RXU�RZQ�VHOYHV�ERWK�JRRG�DQG�EDG�SDUWV��LQ�WHFKQLFDO�WHUPV��WR�UH�LQWURMHFW�WKHP�
DQG�WR�LQWHJUDWH�WKHP�WR�EHFRPH�ZKROH�SHUVRQV�

s�t u�vXw�x[y]z�{�|�|�}�~������ �
{���x



5HIHUULQJ�EDFN�WR�0HODQLH�.OHLQ¶V�WZR�SRVLWLRQV�GHULYLQJ�IURP�WKH�UHODWLRQ
EHWZHHQ�FKLOG�DQG�PRWKHU��EXW�KHUH�DSSOLHG�WR�WKH�UHODWLRQ�EHWZHHQ�XV�KXPDQV
DQG�WKH�&UHDWRU��LW�FDQ�EH�VDLG�WKDW�WKH�PHPEHUV�RI�WKH�&KXUFK�LQ�WKHLU
LGHQWLILFDWLRQ�PRGH��KDYH�PRYHG�IURP�WKH�SDUDQRLG�VFKL]RLG�SRVLWLRQ�UHIHUUHG
LQ�WKH�UHJUHVVLRQ�VWDJH��WR�WKH�VHFRQG��GHSUHVVLYH�SRVLWLRQ��.OHLQ�FDOOV�LW
GHSUHVVLYH�EHFDXVH�WKH�LQGLYLGXDO�LV�ZHOO�DZDUH�RI�SDVW�EHKDYLRXU�ZLWK�LWV�KXUW
WR�RWKHUV��DQG�VHHNV�WR�PDNH�UHSDUDWLRQ�IRU�LW��E\�WKH�ZD\�KH�VKH�OLYHV�LQ�WKH
IXWXUH��.OHLQ�UHJDUGV�WKLV�DV�WKH�IRXQGDWLRQ�RI�DOO�FUHDWLYH�ZRUN��HYHQ�WKRXJK�LW
PD\�RQO\�EH�IHOW�XQFRQVFLRXVO\�

:KHQ�WKH�SHUVRQ�IDLOV�WR�UH�LQWURMHFW�WKH�EDG�SDUWV��EXW�RQO\�WKH�JRRG��WKHQ�WKHUH
LV�PDQLD��7KHUH�DUH�&KULVWLDQV�OLNH�WKLV�ZKR�FRQVLGHU�WKHLU�UHGHPSWLRQ�PHDQV
WKDW�WKHLU�VLQV�DQG�WKHLU�FRQVHTXHQFHV�KDYH�EHHQ�FRPSOHWHO\�EORWWHG�RXW�VR�WKDW
WKH\�EHFRPH�VLQOHVV��:KHUH�WKH\�EHOLHYH�WKLV��PDQLF�EHKDYLRXU�LV�OLNHO\�WR
IROORZ��ZKLFK�FDQ�EH�PLVWDNHQ�IRU�WKH�QH[W�VWDJH�LQ�RVFLOODWLRQ�
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75$16)250$7,21�02'(
7KH�SURFHVV�KDV�QRZ�UHDFKHG�WKH�IRXUWK�VWDJH��WKDW�RI�7UDQVIRUPDWLRQ�WR
5HDOLVDWLRQ�

,W�LV�YLWDO�WR�UHFRJQLVH�WKDW�LQ�WKH�,GHQWLILFDWLRQ�PRGH��DOO�LV�V\PEROLF��+RZHYHU
WKHUH�LV�QHHG�RI�SV\FKLF�VSDFH�WR�OHDUQ�KRZ�WR�H[SUHVV�WKH�V\PEROV�WR�EHFRPH
UHDO�LQ�OLIH��LQ�RXU�DFWXDO�EHKDYLRXU�LH�WKH�5HDOLVDWLRQ�PRGH�

:K\�WKHQ�GR�,�SURSRVH�WKLV�7UDQVIRUPDWLRQ�PRGH��ZK\�FDQQRW�,GHQWLILFDWLRQ
LPPHGLDWHO\�OHDG�WR�5HDOLVDWLRQ"��

7UDQVIRUPDWLRQ�LV�WKH�VWDJH�ZKHUH�WKH�UH�FRQVWLWXWHG�SHUVRQ�KDQJV�RXW�µ/¶
SODWHV��SUHIHUDEO\�JUHHQ�RQHV���,W�SURYLGHV�D�VSDFH�IRU�WKH�ULFK�V\PEROV�RI�WKH
SUHYLRXV�VWDJH�WR�ZRUN�WR�WKH�VXUIDFH��LQ�SDUWLFXODU�WR�EHFRPH�DZDUH�RI�WKH
V\VWHPLF�GLPHQVLRQ�RI�WKH�FRQWH[W�ZKLFK�PLJKW�KDYH�XQIDPLOLDU�IHDWXUHV�
FHUWDLQO\�GLIIHUHQW�IURP�WKRVH�VHHQ�V\PEROLFDOO\��

7KHUH�DUH�WKRVH�ZKR�FRQIXVH�WKH�V\PEROV�ZLWK�WKH�UHDO�DQG�ZLVK�WR�FRQGXFW
WKHLU�OLYHV�DV�LI�WKH�,GHQWLILFDWLRQ�VWDJH�ZDV�WKH�RQO\�RQH��RU�WKH�PRVW�LPSRUWDQW�
,W�LV�WR�WKHP�WKDW�6DPXHO�*UHJ�DGGUHVVHV�WKH�K\PQ��SLFWXULQJ�WKHP�DV�WKH�WKUHH
DSRVWOHV�RQ�WKH�PRXQWDLQ�DIWHU�-HVXV�ZDV�WUDQVILJXUHG�EHIRUH�WKHP�
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:LWKRXW�EHLQJ�FRQWHQWLRXV�,�VXJJHVW�WKDW�WKRVH�ZKR�FRQIXVH�WKH�&KXUFK�ZLWK
*RG¶V�.LQJGRP�DUH�LQ�D�VLPLODU�SRVLWLRQ�WR�WKH�DSRVWOHV��7KH\�WU\�WR�EXLOG�XS
WKH�&KXUFK�DV�DQ�RUJDQLVDWLRQ�WR�FKDQJH�WKH�ZRUOG�LQVWHDG�RI�VHHLQJ�LW�DV�WKH
V\PERO�RI�WKH�.LQJGRP��ZKHUH�*RG�UXOHV�LQ�ORYH��IRUJLYHQHVV��MXVWLFH�
JRRGQHVV��SHDFH�DQG�KRSH��WKURXJK�LWV�PHPEHUV�ZRUNLQJ�LQ�WKH�ZRUOG���-HVXV
WDXJKW�XV�WR�SUD\�³7K\�.LQJGRP�FRPH´�QRW�³7K\�&KXUFK�FRPH´��,W�LV�WR�PDNH
WKH�.LQJGRP�UHDO�WKDW�ZH�DUH�FDOOHG�

%HDULQJ�LQ�PLQG�WKDW�WKH�ZKROH�RVFLOODWLRQ�SURFHVV�LV�D�PHWDSKRU�IRU�KXPDQ�OLIH�
LQ�SUDFWLFH�DOO�VWDJHV�RYHUODS�DQG�WKHUH�LV�QR�LGHDO�SURFHVV�WR�GLVFRYHU��3HRSOH
H[SHULHQFLQJ�RQH�VWDJH�DUH�LQ�V\VWHPLF�WHUPV�GRLQJ�LW�RQ�EHKDOI�RI�WKRVH
H[SHULHQFLQJ�WKH�RWKHU�VWDJHV��(YHQ�WKRXJK�D�FORVH�NQLW�FRPPXQLW\�PLJKW�EH
IDLUO\�KRPRJHQHRXV�DQG�QRPLQDOO\�KDYH�WKH�VDPH�UK\WKP�DQG�SDWWHUQ�RI
OLIH�VW\OH��WKH�VWDJHV�RI�RVFLOODWLRQ�FDQQRW�EH�UHDG�RII�IURP�ZKDW�WKH\�GR
WRJHWKHU���HJ�ZKHUH�HYHU\RQH�JRHV�WR�FKXUFK�RQ�6XQGD\�LW�PD\�EH��IRU�VRPH��QR
GLIIHUHQW�IURP�JRLQJ�WR�D�VRFLDO�HYHQW��

,�VSHDN�RI�GLVFLSOLQHG�DFWLYLW\�LQ�HQJDJLQJ�DQG�UH�HQJDJLQJ�ZLWK�RWKHUV�IRU�WKH
HQKDQFHPHQW�RI�OLIH�LQ�GHDOLQJ�ZLWK�LQ�QHHGQHVV��7KH�WUDQVIRUPDWLRQ�LV�IURP
V\PEROLF�DFWLYLW\�WR�ZRUN�DFWLYLW\�DQG�WKLV�UHTXLUHV�SV\FKLF�DGMXVWPHQW�DV�WKH
XQFRQVFLRXV�VKLIWV�LQWR�WKH�GHSUHVVLYH�SRVLWLRQ�

7KH�GULYH�ZKLFK�HPDQDWHV�IURP�LGHQWLILFDWLRQ�DURXVHV�DZDUHQHVV�RI�SRZHU�
SRZHU�WR�DFKLHYH��&KULVWLDQO\�VSHDNLQJ�WKLV�LV�H[SODLQDEOH�DV�WKH�LQWHUQDO
ZRUNLQJ�RI�WKH�+RO\�6SLULW���SHRSOH�ZLWK�WKH�SRZHU�RI�WKH�6SLULW��'LVFRQQHFWHG
IURP�WKH�UHDOLWLHV�RI�KXPDQ�WDVNV��SUHWHQVLRQV�E\�SHRSOH�WR�KDYH�VXFK�SRZHU�DUH
DV�GDQJHURXV�DV�D�ORRVH�FDQQRQ��:KDW�LPSUHVVHG�WKH�FRQWHPSRUDULHV�RI�-HVXV
ZDV�KLV�DXWKRULW\���KH�PDGH�WKLQJV�KDSSHQ�LQ�DFFRUGDQFH�ZLWK��DV�KH�VDLG��KLV
)DWKHU¶V�ZLOO��,W�LV�QRW�IRU�RXU�EHQHILW�WKDW�ZH�UHFHLYH�WKH�6SLULW�RI�SRZHU��EXW�WR
XVH�LW�ZLWK�DXWKRULW\�LQ�H[SUHVVLQJ�RXU�ORYH�IRU�RWKHUV��7KDW�LV�ZKDW�ZH�DUH
XOWLPDWHO\�DFFRXQWDEOH�IRU��DV�KXPDQ�EHLQJV�GHILQHG�E\�RXU�VWDWH�RI
LQ�QHHGQHVV��RI�*RG��RWKHUV��QDWXUH�DQG�WKH�ZRUOG�
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72�680�83
,�KDYH�QRZ�VNHWFKHG�LQ�RQH�SKDVH�RI�WKH�RVFLOODWLRQ�SURFHVV��$V�,�KDYH�LQGLFDWHG
WKH�SURFHVV�FDQQRW�EH�SODQQHG�LQ�DGYDQFH��LW�LV�D�G\QDPLF�UHVSRQVH�WR�WKH
LQWHUDFWLRQ�RI�WKH�H[SHULHQFHV�RI�WKH�RXWHU�ZLWK�RXU�LQQHU�ZRUOG��$V�LQGLYLGXDOV
ZRUN�WKURXJK�LW�IRU�WKHPVHOYHV��KRZHYHU�DOLHQDWHG�WKH\�IHHO��WKH\�DUH
IXQFWLRQLQJ�DV�SDUW�RI�D�ZLGHU�V\VWHP���UHPHPEHU�WKH�IODSSLQJ�RI�WKH�EXWWHUIO\
ZLQJV�LQ�WKH�&KDRV�WKHRU\�VWRU\�

,�VWDUWHG�RXW�ZLWK�D�ZRUNLQJ�K\SRWKHVLV��DQG�KRSH�WKDW�,�KDYH�SURYLGHG�HYLGHQFH
IRU�\RX�WR�WHVW�LW�IRU�\RXUVHOI�

2VFLOODWLRQ�LV�D�UHFXUULQJ�SURFHVV�WKURXJKRXW�OLIH��0XFK�RI�LW�LV�XQFRQVFLRXV�DQG
LWV�RXWFRPHV�PD\�QRW�EH�UHFRJQLVHG�H[FHSW�RYHU�D�ORQJ�SHULRG�RI�WLPH��$�OLWWOH
KHUH��DQG�D�OLWWOH�WKHUH��PD\�EH�WKH�VWRU\�RI�WKH�PRUH�KHDOWK\�WKDQ�LOO�SHUVRQ��EXW
VR�ORQJ�DV�ZH�UHWDLQ�WKH�ZLOO�WR�OLYH��DFFRUGLQJ�WR�P\�K\SRWKHVLV�WKH�SURFHVV
ZLOO�FRQWLQXH��DQG�DFFRUGLQJ�WR�P\�IDLWK�*RG�LV�SUHVHQW�ZLWK�XV��(PPDQXHO��DW
HYHU\�VWDJH�LQ�HYHU\�PRGH�DQG�VWDWH�RI�PLQG��

$ZDUHQHVV�RI�WKHVH�LVVXHV�FDQ�SURYLGH�WKH�FRQWH[W�IRU�XV�WR�IRVWHU�WKH
ZHOO�EHLQJ�RI�VRFLHW\�IURP�ZKHUH�ZH�FDQ�SUDFWLVH�LW�
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7KH�$LP�RI�7KH�*UXEE�,QVWLWXWH

7KH�*UXEE�,QVWLWXWH�RI�%HKDYLRXUDO�6WXGLHV�HQHUJLVHV�SHRSOH�WR
WUDQVIRUP�WKHLU�EHKDYLRXU�LQGLYLGXDOO\�DQG�FRUSRUDWHO\�DV�WKH\�JDLQ
LQVLJKW�LQWR�WKHLU�H[SHULHQFH�RI�KXPDQ�V\VWHPV��LQVWLWXWLRQV�DQG
SHUVRQDO�UHODWLRQV�ZKHQ�VHHQ�LQ�WKH�FRQWH[W�RI�&KULVWLDQ�IDLWK�

)RXQGHG�LQ�������LW�LV�DQ�DSSOLHG�VRFLDO�UHVHDUFK�LQVWLWXWH�ZRUNLQJ
DW�FULWLFDO�RUJDQLVDWLRQDO��SURIHVVLRQDO��VRFLDO�DQG�VSLULWXDO�LVVXHV
ZKLFK�DUH�XQGHUPLQLQJ�WKH�HIIHFWLYH�ZRUN�RI�FOLHQW�LQVWLWXWLRQV��,Q
ZRUNLQJ�ZLWK�ERWK�FRQVFLRXV�DQG�XQFRQVFLRXV�JURXS�SURFHVVHV�LW
GUDZV�XSRQ�WKHRORJLFDO�FRQFHSWV�DQG�YDOXHV�WR�SURYLGH�IUDPHZRUNV
RI�PHDQLQJ�DQG�SXUSRVH�

&OLHQWV�FXUUHQWO\�LQFOXGH�WUDQVQDWLRQDO�FRPSDQLHV��JRYHUQPHQW
ERGLHV��HGXFDWLRQDO�LQVWLWXWLRQV��SURIHVVLRQDO�DVVRFLDWLRQV��KHDOWK
DJHQFLHV�DQG�WUXVWV��FKXUFKHV�DQG�UHOLJLRXV�FRPPXQLWLHV��SULVRQ
VHUYLFH��DQG�D�ZLGH�UDQJH�RI�YROXQWDU\�VRFLDO�FDUH�DJHQFLHV�

7KH�*UXEE�,QVWLWXWH�RI�%HKDYLRXUDO�6WXGLHV�/LPLWHG�LV�D�FRPSDQ\
OLPLWHG�E\�JXDUDQWHH�DQG�D�5HJLVWHUHG�&KDULW\�
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