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��$ERXW�2XU�3HRSOH��
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5HVRXUFHV�
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(YDQJHOLFDO���D�IRUJRWWHQ�ZRU�O�G"�
3UHOLPLQDU\�UHPDUNV��

3ULYLOHJH��
$V�VRPHRQH�ZKR�LQ�WKH�����V�EHQHILWHG�GLUHFWO\�DQG�VWURQJO\�IURP�WKH�IRUHUXQQHUV�RI�/DWLPHU��DQG�IURP�
&DQRQ�2UDQJH�DQG�IURP�RQH�RI�KLV�PRVW�DUGHQW�VWXGHQWV�LQ�SDUWLFXODU��,�IHHO�SULYLOHJHG�WR�JLYH�WKLV�
DGGUHVV���

7RSLF��
,�KDYH�EHHQ�DVNHG�WR�ORRN�EDFN�DW�ZKDW�WKLV�VRFLHW\�ZDV�DQG�IRUZDUG�WR�ZKDW�LW�PLJKW�RU�VKRXOG�EH��DV�,�
VHH�LW��0\�DVVRFLDWLRQ�ZLWK�WKH�VRFLHW\�EHJDQ�LQ�:HOOLQJWRQ�LQ�WKH�PLG�ILIWLHV�DQG�FRQWLQXHG�LQ�
&KULVWFKXUFK��0HOERXUQH��1HOVRQ�DQG�%OHQKHLP���

,Q�RUGHU�WR�PDNH�D�XVDEOH�FRQWULEXWLRQ�WR�GLVFXVVLRQ�,�KDYH�WR�PDNH�FKRLFHV�DQG�RPLVVLRQV��7KH�SLFWXUH�
LV�WKHUHIRUH�VHYHUHO\�OLPLWHG��:KDW�,�VD\�FDQ�EH�OLNHQHG�WR�D�FDULFDWXUH�ZKLFK�GRHV�QRW�SXUSRUW�WR�EH�WKH�
ZKROH�UHDOLW\��EXW�LQ�ZKLFK�WKH�UHDOLW\�LV�QHYHUWKHOHVV�UHFRJQLVDEOH��,�KDYH�DOVR�SUHSDUHG�WKLV�SDSHU�LQ�
QRQ�WHFKQLFDO�ODQJXDJH�LQ�RUGHU�WR�EH�DV�LQFOXVLYH�DV�SRVVLEOH�IRU�DOO�FKXUFK�IRON���

3URYLVRV��
0D\�,�PDNH�WZR�SURYLVRV���
���(YHU\WKLQJ�,�VD\�VKRXOG�EH�WDNHQ�ZLWK�WKH�LQWURGXFWRU\�FODXVH���,W�VHHPV�WR�PH����
���,�DP�PRUH�LQWHUHVWHG�LQ�ILQGLQJ��WKH�7UXWK�RXW�WKHUH��WKDQ�LQ�EHLQJ�SURYHG�ULJKW��VR�,�ZLOO�YDOXH�\RXU�
FRPPHQWV�DW�WKH�FRQFOXVLRQ���
6SHDNLQJ�RI�D��7UXWK�RXW�WKHUH��LGHQWLILHV�PH�ZLWK�WKRVH�ZKR�DUH�DW�RGGV�ZLWK�WKH�FRQFHSW�SRSXODU�LQ�
WRGD\
V�WKLQNLQJ��WKDW�WUXWK�LV�QRW�DQ�REMHFWLYH�UHDOLW\�EXW�LV�D�YDULDEOH�WKRXJKW�RU�IHHOLQJ�DV�H[SHULHQFHG�
E\�D�JLYHQ�LQGLYLGXDO�DW�D�JLYHQ�WLPH��0\�UHVSRQVH�LV�WKDW�LI�WKHUH�LV�QR�WUXWK�WKHUH�LV�QR�*RG��%XW�DV�
WKHUH�LV�D�*RG��WKHQ�WKHUH�LV�D�WUXWK�ZKLFK�PD\�EH�H[SHULHQFHG�DQG�VKRXOG�EH�GLVFXVVHG�E\�KXPDQV��,�
PDNH�QR�DSRORJ\�IRU�WKLV�VWDQFH���

/RVV�RI�D�ZRUG��

:RUGV�DIIHFW�RXU�WKLQNLQJ��,�FDQ
W�DVVHVV�KRZ�PXFK�WKH\�DIIHFW�LW��EXW�WKH�UHFRJQLWLRQ�RI�WKH�YDOXH�RI�
VHOHFW�ZRUGV�LV�VHHQ��IRU�H[DPSOH��LQ�WKH�HIIRUWV�RI�DGYHUWLVLQJ�DJHQFLHV�WR�FKRRVH�YLYLG�DQG�PHPRUDEOH�
ZRUGV�IRU�WKHLU�FOLHQWV���

,Q�P\�WLPH�ZLWK�WKH�VRFLHW\�LW�KDV�ORVW�D�VLJQLILFDQW�ZRUG�IURP�LWV�EDQQHU��WKH�ZRUG�HYDQJHOLFDO��:KDW�
VWDUWHG�DV�(YDQJHOLFDO�&KXUFKPHQ
V�)HOORZVKLS�ZDV�FKDQJHG�WR�$QJOLFDQ�(YDQJHOLFDO�)HOORZVKLS�WR�LQFOXGH�
WKH�FKXUFK�FRQFHUQHG�DQG�ERWK�JHQGHUV��7KH�ZRUG�(YDQJHOLFDO�ZDV�PDLQWDLQHG��7KH�JLIWLQJ�RI�&DQRQ�
2UDQJH
V�HVWDWH�RSHQHG�D�QHZ�FKDSWHU�LQ�RXU�PLVVLRQ��ZLWK�LW�D�/LEUDU\�DQG�D�IXOO�WLPH�:DUGHQ��:H�
ZDQWHG�ERWK�/LEUDU\�DQG�:DUGHQ�WR�EH�DYDLODEOH�DQG�XVHG�DV�ZLGHO\�DV�SRVVLEOH��,W�ZDV�GHHPHG�
DSSURSULDWH�WR�WDNH�D�QHZ�QDPH��RQH�ZKLFK�PLJKW�OHDYH�EHKLQG�WKH�VRPHZKDW�QHJDWLYH�LPSUHVVLRQV�RI�
(YDQJHOLFDO�DQG�JHQWO\�LQGLFDWH�RXU�JHQUH�ZLWKRXW�WKH�ULVN�RI�DQ\��LQ�\RXU�IDFH��RYHUWRQHV��,�ZLOO�QRW�
FULWLFLVH�WKH�LQWHQWLRQV�RU�WKH�ZLVGRP�RI�WKRVH�UHVSRQVLEOH�IRU�WKH�FKDQJH��7KHLU�LQWHQWLRQV�ZHUH�
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KRQRXUDEOH�DQG�WKHLU�LQWHJULW\�XQTXHVWLRQDEOH��+RZHYHU��LQ�KLQGVLJKW��,�WKLQN�VRPHWKLQJ�GHILQLWLYH�ZDV�
ORVW��6RPHWKLQJ�RI�WKH�FXWWLQJ�HGJH�RI�IRUPHU�\HDUV�KDV�JRQH��,�UHDOLVH�WKDW�D�VLPSOH�FRPSDULVRQ�RI�
KLVWRULFDO�WLPHV�LV�IUDXJKW�ZLWK�GLIILFXOW\��%XW�DOO�P\�IDFXOWLHV�WHOO�PH�VRPHWKLQJ�LPSRUWDQW�LV�VOLSSLQJ�
DZD\��,W
V�QRW�VLPSO\�WKH�ORVV�RI�D�ZRUG�ZKLFK�KDV�FDXVHG�WKLV��RI�FRXUVH�RWKHU�IDFWRUV�DUH�LQYROYHG��%XW�
WKH�DEVHQFH�RI�WKH�ZRUG�KDV�PHDQW�WKDW�LWV�SURSKHWLF�YDOXH�KDV�EHHQ�PLVVHG���3OHDVH�UHPHPEHU�WKDW�
�SURSKHWLF��UHIHUV�WR�WKH�RXWVSRNHQ�ZRUG�RI�*RG�WR�D�FRQWHPSRUDU\�VLWXDWLRQ�DV�PXFK�DV�WR�WKH�
IRUHWHOOLQJ�DVSHFW�RI�WKH�ZRUG���

&HQWUDO�WR�(YDQJHOLFDO�WKRXJKW��

7R�IRUP�DQ�H[DFW�GHILQLWLRQ�RI�(YDQJHOLFDO�LV�QRW�HDV\��1RW�WKH�OHDVW�LQ�WKDW�LW�LV�XVHG�GLIIHUHQWO\�LQ�YDULRXV�
SDUWV�RI�WKH�ZRUOG��/HW�PH�VHH�LI�,�FDQ�SLQ�SRLQW�WKH�GLVWLQFWLYH�IHDWXUH�RI�HYDQJHOLFDO�DW�OHDVW�DV�,�
XQGHUVWDQG�LW���

(YDQJHOLFDO�DQG�(YDQJHOLVW��

:H�PXVW�GLVWLQJXLVK�EHWZHHQ�(YDQJHOLFDO�DQG�(YDQJHOLVP�RU�(YDQJHOLVW��$V�HYDQJHOLFDOV�ZH�XQGHUVWDQG�
WKDW�*RG�LV�KXUW�E\�SHRSOH
V�UHMHFWLRQ�RI�+LP��DQG�WKDW�+H�ORQJV�IRU�WKHP�WR�WXUQ�EDFN�WR�+LP�DV�D�JRRG�
SDUHQW�DJRQLVHV�IRU�WKH�UHWXUQ�RI�D�ZD\ZDUG�FKLOG��2Q�WKH�RQH�KDQG�WKH�\HDUQLQJ�LQ�WKH�KHDUW�RI�*RG�IRU�
+LV�SHRSOH��DQG�RQ�WKH�RWKHU�KDQG�WKH�SHULORXV�H[LVWHQFH�RI�WKRVH�RXWVLGH�WKH�NLQJGRP�RI�*RG��OHDG�XV�
LQWR�VHULRXV�HYDQJHOLVP���WHOOLQJ�WKH�JRRG�QHZV�RI�&KULVW�LQ�D�ZD\�ZKLFK�HQFRXUDJHV�D�SRVLWLYH�UHVSRQVH�
IURP�WKHP��7KDW�LV�HYDQJHOLVP��$Q�HYDQJHOLVW�LV�VRPHRQH�VSHFLILFDOO\�FKDUJHG�E\�*RG�WR�FDUU\�RXW�WKLV�
SURFODPDWLRQ���

,Q�WKH���V�WKH�SUHDFKLQJ�RI�WKH�VDYLQJ�JUDFH�RI�&KULVW��DQG�WKH�5HIRUPDWLRQ
V�VROD�ILGH�ZDV�KDUGO\�KHDUG�
DSDUW�IURP�LQ�FKXUFKHV�RI�WKH�HYDQJHOLFDO�SHUVXDVLRQ��&RQVHTXHQWO\��LQVLGH�HYDQJHOLFDO�SDULVKHV�WKHUH�
ZDV�D�WKUXVW�ZKLFK�VRPH�LQWHUSUHWHG�DV�HQFRXUDJHPHQW�IRU�DOO�PHPEHUV�WR�EH�HYDQJHOLVWV��2XWVLGH�WKHVH�
SDULVKHV�WKHUH�JUHZ�WKH�PLVWDNHQ�EHOLHI�WKDW�HYDQJHOLFDO�HTXDOV�HYDQJHOLVW��,W�ZDV�HVVHQWLDOO\�WKH�
HYDQJHOLFDO�FOHUJ\�DQG�SDULVKHV�ZKLFK�VDZ�WKH�QHHG�WR�VXSSRUW�%LOO\�*UDKDP
V�PLVVLRQV�WKRURXJKO\��7KH�
UHVW�ZLVKHG�KH�ZRXOG�JR�DZD\���

,Q�D�VHUPRQ�LQ�6W�0DUWLQ
V��6SUH\GRQ��LQ�WKH�HDUO\���V�ZKHQ�,�ZDV�YLFDU�WKHUH��%ULDQ�&DUUHOO�PDGH�D�
VLJQLILFDQW�VWDWHPHQW���1RW�DOO�&KULVWLDQV�DUH�FDOOHG�WR�EH�HYDQJHOLVWV��EXW�DOO�DUH�FDOOHG�WR�EH�ZLWQHVVHV���
7KH�VHUPRQ�GHYHORSHG�WKLV�WKRXJKW�ZLWK�FODULW\��DQG�,�KDYH�ORQJ�EHHQ�JUDWHIXO�IRU�WKLV�H[SUHVVLRQ�RI�
%LEOLFDO�WUXWK��<RX�GRQ
W�KDYH�WR�EH�DQ�HYDQJHOLVW�WR�EH�DQ�HYDQJHOLFDO��:H�DUH�HDFK�FDOOHG�WR�H[HUFLVH�WKH�
JLIWLQJ�WKDW�*RG�KDV�JLYHQ�XV��1RU��,�KDYH�GLVFRYHUHG��GR�\RX�KDYH�WR�EH�DQ�HYDQJHOLFDO�WR�EH�DQ�
HYDQJHOLVW���

$QJOR�&DWKROLF�DQG�(YDQJHOLFDO��

*RLQJ�IXUWKHU�LQ�RXU�SXUVXLW�RI�WKH�KHDUW�RI�HYDQJHOLFDO��ZKDW�GLVWLQJXLVKHV�(YDQJHOLFDO�$QJOLFDQ�IURP�
$QJOR�&DWKROLF�$QJOLFDQ"�,
YH�FKRVHQ�WKH�$QJOR�&DWKROLF�JHQUH�EHFDXVH�LQ�WKH���V�LW�DSSHDUHG�WR�PDQ\�
WKDW�WKLV�ZDV�DW�WKH�SROH�IXUWKHVW�DZD\�IURP�(YDQJHOLFDO��,�DP�DZDUH�WKDW�WKHUH�ZHUH�PHPEHUV�RI�HDFK�
FDPS�ZKLFK�ZRQGHUHG�KRZ�WKRVH�RI�WKH�RWKHU�FRXOG�SRVVLEO\�EH�&KULVWLDQ��$�VKRFNLQJ�PLVWDNH��LI�HYHU�
WKHUH�ZDV�RQH��$QJOR�&DWKROLFV�FDQ�DQG�GR�KDYH�&KULVW�DW�WKH�KHDUW�RI�WKHLU�OLYHV�DV�PXFK�DV�HYDQJHOLFDOV�
FODLP�WR�KDYH��$QG�VDOYDWLRQ�E\�JUDFH�WKURXJK�IDLWK�LV�E\�QR�PHDQV�FRQWUDU\�WR�$QJOR�&DWKROLFLVP���

%\�ZD\�RI�LOOXVWUDWLRQ��:KHQ�,�WDXJKW�DW�&ROOHJH�+RXVH�LQ�WKH�ODWWHU�KDOI�RI�WKH���V��D�FRPPLWWHG�$QJOR�
&DWKROLF�VFKRODU�IURP�2[IRUG�ZDV�DSSRLQWHG�WR�WKH�VWDII�GHOLEHUDWHO\�VR�WKDW�WKH�VWXGHQWV�ZRXOG�JHW�D�IDLU�
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EDODQFH�RI�$QJOLFDQ�WKLQNLQJ��6WHSKHQ�+DGGHOVH\��7KHUH�ZHUH�D�IHZ�LQLWLDO�DZNZDUGQHVVHV��EXW�D�VWURQJ�
ERQG�RI�UHVSHFW�DQG�ORYH�LQ�WKH�/RUG�JUHZ�EHWZHHQ�XV��&KULVW�ZDV�WUXO\�DW�WKH�FHQWUH�RI�6WHSKHQ
V�KHDUW��
,
YH�QHYHU�NQRZQ�D�OHVV�ZRUOGO\�SHUVRQ��1RU�RQH�PRUH�YLJRURXVO\�FRPPLWWHG�WR�WKH�GHIHQFH�RI�WKH�
*RVSHO��$V�UHSUHVHQWDWLYHV�RI�RXU�VFKRROV�RI�WKRXJKW�ZH�KDG�RXU�GLIIHUHQFHV��EXW�WKRVH�GLIIHUHQFHV�ZHUH�
QRW�LQ�RXU�GHILQLWLRQ�RI�&KULVWLDQ�RU�RXU�ORYH�IRU�&KULVW���

7KH�KHDUW�RI�HYDQJHOLFDO�DV�,�NQRZ�LW��

7KH�GLVWLQFWLYH�SULQFLSOH�RI�HYDQJHOLFDO�LV�WKH�VXSUHPDF\�RI�6FULSWXUH�IRU�RXU�EHOLHI�DQG�EHKDYLRXU���

$QJOR�&DWKROLFV�ZRXOG�SODFH�6FULSWXUH�DQG�7UDGLWLRQ�RQ�DQ�HTXDO�IRRWLQJ��VR�FDOOHG�/LEHUDO�&KULVWLDQV�
ZRXOG�YDOXH�5HDVRQ�HTXDO�ZLWK�RU�DERYH�6FULSWXUH��EXW�WKH�(YDQJHOLFDO�ZRXOG�VD\�WKDW�1RWKLQJ�PD\�KDYH�
WKH�H[FOXVLYH�SODFH�RI�6FULSWXUH�LQ�&KULVWLDQ�WKLQNLQJ��

,�ZLOO�ODWHU�UHWXUQ�WR�WKH�YH[HG�TXHVWLRQ�RI�WKH�LQWHUSUHWDWLRQ�RI�6FULSWXUH��$W�WKLV�SRLQW�,�DP�FRQFHUQHG�
RQO\�WR�DIILUP�WKH�GLVWLQFWLYH�WHQHW�RI�DQ�HYDQJHOLFDO����

WKH�FHQWUDOLW\�DQG�VXSUHPDF\�RI�6FULSWXUH�WKURXJK�ZKLFK�*RG�KDV�GHILQLWLYHO\�UHYHDOHG�+LPVHOI���

&RUROODULHV�RI�RXU�WUXVW�RI�6FULSWXUH��

$V�D�FRUROODU\�ZH�EHOLHYH�WKDW�WKH�&UHHGV�DUH�WKH�FDWKROLF�DXWKRULWDWLYH�VWDWHPHQWV�RI�%LEOLFDO�&KULVWLDQ�
EHOLHI�EHFDXVH�WKH\�DUH�WKH�PRVW�FRQFLVH�DQG�XQLYHUVDOO\�UHFRJQLVHG�VXPPDULHV�RI�WKH�HVVHQFH�RI�%LEOLFDO�
&KULVWLDQLW\��,�FDQ�UHFDOO�D�PDMRU�GHEDWH�DW�&KULVWFKXUFK�6\QRG�DW�WKH�WLPH�RI�WKH�FRQWURYHUV\�DVVRFLDWHG�
ZLWK�WKH�%LVKRS�RI�:RROZLFK��,W�ZDV�SURSRVHG�WKDW�WKH�6\QRG�JLYH�FOHDU�JXLGDQFH�WR�$QJOLFDQV�E\�
DIILUPLQJ�LWV�EHOLHI�LQ�WKH�1LFHQH�&UHHG��6RPH��XQZLOOLQJ�WR�FRPPLW�WKHPVHOYHV�WR�WKLV��DUJXHG�LW�ZDV�
EHWWHU�WR�DIILUP�RXU�EHOLHI�LQ�WKH�*RG�WR�ZKRP�WKH�FUHHG�ERUH�ZLWQHVV��(YDQJHOLFDOV�ZHUH�VWURQJ�LQ�WKHLU�
VXSSRUW�RI�WKH�PRWLRQ��,�WKDQN�*RG�LW�ZDV�DIILUPHG���

&ORVHO\�UHODWHG�WR�WKLV�LQ�WKH�ILIWLHV�DQG�VL[WLHV�ZDV�RXU�ZHGGHG�QHVV�WR�WKH�3UD\HU�%RRN��:H�NQHZ�WKDW�
WKH�%&3��������ZDV�EDVHG�RQ�WKH�ZRUN�RI�VFKRODUV�ZKRVH�WKLQNLQJ�UHJDUGLQJ�WKH�SODFH�RI�6FULSWXUH�ZDV�
RXU�PRGHO��1H[W�WR�WKH�%LEOH�DQG�&UHHGV�ZH�YDOXHG�WKH�3UD\HU�%RRN���

%RXQG�ZLWK�WKH�3UD\HU�%RRN�ZHUH�WKH�7KLUW\�QLQH�DUWLFOHV�WR�ZKLFK�HYHU\�$QJOLFDQ�FOHUJ\PDQ�ZDV�
UHTXLUHG�WR�JLYH�DVVHQW��$UWLFOH�6L[�ZDV�D�IDYRXULWH��+RO\�6FULSWXUH�FRQWDLQV�DOO�WKLQJV�QHFHVVDU\�WR�
VDOYDWLRQ��VR�WKDW�ZKDWVRHYHU�LV�QRW�UHDG�WKHUHLQ��QRU�PD\�EH�SURYHG�WKHUHE\��LV�QRW�WR�EH�UHTXLUHG�RI�
DQ\�PDQ��WKDW�LW�VKRXOG�EH�EHOLHYHG�DV�DQ�DUWLFOH�RI�)DLWK��RU�EH�WKRXJKW�UHTXLVLWH�RU�QHFHVVDU\�WR�
VDOYDWLRQ���

7KH�VWXG\�RI�WKH�DUWLFOHV�LV�D�ZKROH�WRSLF�LQ�LWVHOI��LPPHQVH�ERRNV�KDYH�EHHQ�ZULWWHQ�RQ�WKHP��7KRVH�ZKR�
NQRZ�DERXW�WKHP�ZLOO�UHDOLVH�WKDW�WKH\�ZHUH�QRW�LQWHQGHG�WR�EH�D�IXOO�FRYHUDJH�RI�$QJOLFDQ�&KULVWLDQLW\��
EXW�ZHUH�UHVSRQVHV�WR�FHUWDLQ�LPSRUWDQW�TXHVWLRQV�DW�SDUWLFXODU�WLPHV��,
P�QRW�JRLQJ�WR�FKDVH�WKDW�RQH�
KHUH��QRU�ZRXOG�,�WU\�WR�MXVWLI\�HYHU\�$UWLFOH�LQ�WKH�OLJKW�RI�6FULSWXUH��+RZHYHU��ZLWK�WKH�DGYHQW�RI�WKH�
1=3%�WKH�$QJOLFDQ�&KXUFK�LQ�1=�LQWHQWLRQDOO\�GLVWDQFHG�LWVHOI�IURP�WKH�$UWLFOHV��(YDQJHOLFDOV�RI�P\�
\RXQJHU�GD\V�ZRXOG�KDYH�UHFRJQLVHG�WKLV�GHYHORSPHQW�DV�WKH�WKLQ�HGJH�RI�DQ�LQVLGLRXV�ZHGJH���

%DFN�RQ�WUDFN��-RKQ�6WRWW�LQ�KLV�,�%HOLHYH�LQ�3UHDFKLQJ�SXEOLVKHG�D�IDYRXULWH�SXOSLW�SUD\HU�RI�KLV�ZKLFK�
VXPV�XS�ZHOO�RXU�DWWLWXGH�LQ�WKH�ILIWLHV�DQG�VL[WLHV���

Page 3 of 11Latimer Fellowship - Annual William Alfred Orange Memorial Lecture 2001

12/04/2006http://www.latimer.godzone.net.nz/orange_lecture/orangelecture01.asp



+HDYHQO\�)DWKHU��ZH�ERZ�LQ�\RXU�SUHVHQFH��0D\�\RXU�:RUG�EH�RXU�UXOH��\RXU�6SLULW�RXU�JXLGH��DQG�\RXU�
JUHDWHU�JORU\�RXU�VXSUHPH�FRQFHUQ��WKURXJK�-HVXV�&KULVW�RXU�/RUG���

6RPH�UHVXOWLQJ�FRQIOLFWV��

<HV��WKHUH�ZHUH�FRQIOLFWV��DQG�\HV�ZH�GLG�PDNH�PLVWDNHV��:H�RIWHQ�DUJXHG�DERXW�PLQXWLDH�DV�LI�WKH\�
ZHUH�WKH�PHDVXUH�RI�OLIH��$W�WLPHV�ZH�SOD\HG�*RG�ZKHQ�ZH�MXGJHG�ZKR�ZHUH�LQ�DQG�ZKR�ZHUH�RXW�RI�WKH�
NLQJGRP���6RPH�RI�RXU�EHVW�EUDLQV�ZHUH�RQ�WKH�PLVVLRQ�ILHOG��DQG�ZH�VRUHO\�PLVVHG�WKHP���%XW�,�WKLQN�
WKDW�DV�ZH�VROGLHUHG�RQ��SUD\LQJ�IRU�ZLVGRP�DQG�XQGHUVWDQGLQJ��ZH�DFKLHYHG�D�PRGLFXP�RI�VXFFHVV�LQ�
FKXUFK�OLIH�ZKLFK�ZRXOG�KDYH�EHHQ�VR�PXFK�SRRUHU�ZLWKRXW�XV���

$GG��

2WKHU�ZHDNQHVVHV�LQFOXGHG�DQ�LQDELOLW\�WR�ZRUN�ZLWK�QRQ�&KULVWLDQV��D�ODFN�RI�LQYROYHPHQW�ZLWK�
SROLWLFR�VRFLDO�SROLF\��DQG�D�JHQHUDO�VXVSLFLRQ�RI�DQ\WKLQJ�
PRGHUQ
���

$Q�DELGLQJ�ZHDNQHVV��

7KHUH�ZDV�RQH�SDUWLFXODU�DVSHFW�RI�HYDQJHOLFDO�OLIH�DV�,�NQHZ�LW�ZKLFK�FRQWULEXWHG�VHYHUHO\�WR�ODFN�RI�
HYDQJHOLFDO�LQIOXHQFH�LQ�RXU�FKXUFK��,W�ZDV�WKH�GLVLQFOLQDWLRQ�RI�HYDQJHOLFDO�FOHUJ\�WR�EH�LQYROYHG�ZLWK�
GLRFHVDQ�DQG�SURYLQFLDO�DGPLQLVWUDWLRQ�DQG�OHDGHUVKLS��:KHQ�,�MRLQHG�WKH�&KULVWFKXUFK�GLRFHVDQ�6WDQGLQJ�
&RPPLWWHH�DW�WKH�EHJLQQLQJ�RI�WKH�VHYHQWLHV�IRON�FRXOGQ
W�UHPHPEHU�DQ\�HYDQJHOLFDO�FOHUJ\PDQ�WR�GR�WKLV�
LQ�UHFHQW�\HDUV��,�ODWHU�VSRNH�DERXW�WKLV�ODFN�DW�D�/DWLPHU�&OHUJ\�/XQFKHRQ��DQG�RWKHU�PHPEHUV�WRRN�XS�
WKH�FKDOOHQJH�DQG�FRQWULEXWHG�VLJQLILFDQWO\�WR�WKH�FKXUFK
V�OHDGHUVKLS��%XW�WKDW�KDV�SDVVHG��DQG�ZH�DUH�
DJDLQ�ZLWKRXW�VXIILFLHQW�FOHULFDO�YRLFH�LQ�GLRFHVDQ�OHDGHUVKLS��,�UHJDUG�WKLV�DV�D�PDMRU�ZHDNQHVV��DQG�
VRPHWKLQJ�WKDW�PXVW�EH�DGGUHVVHG���

$OO�WKH�HYDQJHOLFDO�FOHUJ\�,�KDYH�NQRZQ�KDYH�ZDQWHG�WR�JHW�RQ�ZLWK�WKH�MRE�WR�ZKLFK�WKH\�DUH�FDOOHG���WKH�
SUHDFKLQJ�RI�WKH�JRVSHO�DQG�WKH�QXUWXUH�RI�WKHLU�SDULVKLRQHUV��7KLV�LV�YLWDO��LW�LV�YHU\�GHPDQGLQJ�DQG�WDNHV�
XS�DOO�RXU�WLPH��DQG�LW�KDV�D�ZDUP�FRPSRQHQW�RI�MRE�VDWLVIDFWLRQ��,�FDQ�XQGHUVWDQG�FOHUJ\�VWLFNLQJ�WR�LW�
DQG�VD\LQJ�WKH\�DUH�QRW�FDOOHG�WR�GLRFHVDQ�OHDGHUVKLS��%XW�WKDW
V�QRW�JRRG�HQRXJK��7KH�HIIHFWV�RI�WKLV�
SROLF\�DUH�VHYHUH���

D��7KH�HYDQJHOLFDO�FRQWULEXWLRQ�LQ�SROLF\�PDNLQJ�LV�PLVVLQJ���
E��:H�JHW�D�UHSXWDWLRQ�IRU�EHLQJ�XQZLOOLQJ�WR�ZRUN�ZLWK�FOHUJ\�IURP�RWKHU�SDULVKHV��,W�LV�WKRXJKW�WKDW�ZH�
KDYH�OLWWOH�DWWDFKPHQW�WR�WKH�FKXUFK���
F��,W�VHHPV�WR�PH�WKDW�WKH�DSSOLFDWLRQ�RI�RXU�WKHRORJ\�RI�WKH�FKXUFK�LV�WKURZQ�LQWR�VHULRXV�TXHVWLRQ��,I�
WKH�FKXUFK�LV�WKH�ERG\�RI�&KULVW�DV�WKH�VFULSWXUH�LQGLFDWHV��ZK\�GR�ZH�VR�ILUPO\�ZLWKGUDZ�IURP�LW"�'R�ZH�
QRW�UHDOO\�NQRZ�WKH�VLJQLILFDQFH�RI�WKLV�ZRUG�RI�*RG"�2U�GR�ZH�NQRZ�LW�DQG�IDLO�WR�GR�LW"��

,I�\RX�WDNH�QRWKLQJ�HOVH�IURP�WKLV�SDSHU��,�KRSH�WKLV�FKDOOHQJH�ZLOO�UHPDLQ�ZLWK�\RX��,W�LV�D�UXQQLQJ�VRUH�
LQ�WKH�VLGH�RI�WKH�HYDQJHOLFDO�FRUSXV��7KH�FKXUFK�QHHGV�WKH�IXOO�FRQWULEXWLRQ�RI�LWV�HYDQJHOLFDO�ZLQJ��,W
V�
XS�WR�XV�WR�PDLQWDLQ�LW���

%DFN�WR�WKH�LPSHUDWLYH�RI�WKH�FHQWUDOLW\�RI�6FULSWXUH��

<RX�PD\�WKLQN�WKDW�WKH�DXWKRULW\�RI�6FULSWXUH�LV�VR�IXQGDPHQWDO�LQ�WKH�FKXUFK�WKDW�LW�FDQ�EH�WDNHQ�IRU�
JUDQWHG��1RWKLQJ�LV�IXUWKHU�IURP�WKH�WUXWK��,�KDYH�QR�GHVLUH�WR�ILJKW�WKH�EDWWOHV�RI�\HVWHU\HDU��DV�VRPH�
FODLP�WKLV�LV��%XW�6DWDQ�LV�HYHU�DFWLYH��DQG�DV�ZH�ORRVHQ�RXU�YLJLODQFH�WKLQJV�ZKLFK�GR�YLROHQFH�WR�
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6FULSWXUH�FUHHS�LQ�XQFKDOOHQJHG��>�,I�H[DPSOHV�DUH�QHHGHG���$RWHDURD
V�UHSRUWHGO\�VHULRXV�FRQVLGHUDWLRQ�
RI�WKH�UHDOLW\�RI�0DRUL�JRGV�LV�D�SULPH�H[DPSOH��7KH�,QYRFDWLRQ�RI�6DLQWV�DV�SUDFWLVHG�LQ�VRPH�RI�RXU�
FRQJUHJDWLRQV�LV�DQRWKHU�@��

6W��3HWHU
V�$V�ORQJ�DV�,�DP�LQ�WKH�IOHVK�,�ZLOO�UHPLQG�\RX�RI�WKHVH�WKLQJV�����3HWHU���������LV�DV�QHFHVVDU\�
WRGD\�DV�LW�HYHU�ZDV���

7KH�,QWHUSUHWDWLRQ�RI�6FULSWXUH��

6FULSWXUH�LV�VXSUHPH��EXW�LW�LV�RI�QR�YDOXH�XQOHVV�LW�LV�LQWHUSUHWHG�ZLVHO\��+HUPHQHXWLFV��WKH�VWXG\�RI�
PHWKRGV�RI�LQWHUSUHWDWLRQ�LV�DQ�LPPHQVH�DQG�FRPSOH[�VXEMHFW��ZH�FDQ�EXW�WRXFK�RQ�LW�KHUH��,Q�WKH�ILIWLHV�
DQG�VL[WLHV�ZH�JRW�KXQJ�XS�RYHU�D�QXPEHU�RI�LGHDV��,QVSLUDWLRQ��,QIDOOLELOLW\��,QHUUDQF\�ZHUH�ZRUGV�
EDQGLHG�DERXW�DQG�ZLGHO\�PLVXQGHUVWRRG��7KH�DXWKRULW\�RI�6FULSWXUH�VHHPHG�WR�EH�FRPSURPLVHG�LI�D�WH[W�
ZDV�ORVW�RU�PRGLILHG�LQ�WUDQVPLVVLRQ��LI�WKH�KDQG�RI�HGLWRUV�ZDV�VHHQ�LQ�WKH�ILQDO�YHUVLRQ��LI�WKH�%LEOH
V�
ZULWHUV�DVVXPHG�WKH�HDUWK�ZDV�IODW��RU�LI�LW�FRXOG�EH�SURYHG�WKDW�WKH�PXVWDUG�VHHG�ZDV�QRW�WKH�VPDOOHVW�RI�
VHHGV��RU�QHYHU�JUHZ�WR�EH�D�ELJ�WUHH�LQ�ZKLFK�ELUGV�QHVWHG��,W�ZDV�D�ZRUU\LQJ�WLPH���

:H�EDWWOHG�WKURXJK�LW��DQG�VRPH�VWURQJ�SULQFLSOHV�RI�H[HJHVLV�ZHUH�DFKLHYHG��:H�PDLQWDLQHG�WKDW�WKH�
6FULSWXUH
V�PHVVDJH�KDV�FRPH�IURP�WKH�KHDUW�RI�*RG�DV�+H�KDV�DGHTXDWHO\�H[SUHVVHG�+LPVHOI�WKURXJK�
WKH�OLYHV�DQG�ZRUGV�RI�VSHFLDOO\�DSSRLQWHG�SHRSOH��:H�UHDOLVHG�WKH�IROO\�RI�WDNLQJ�D�WH[W�RXW�RI�LWV�FRQWH[W��
RU�LQWHUSUHWLQJ�D�YHUVH�LQ�D�PDQQHU�FRQWUDU\�WR�WKH�ZKROH�HPSKDVLV�RI�VFULSWXUH��:H�UHFRJQLVHG�WKH�
SXUSRVH�RI�WKH�%LEOH�VWRU\�DV�WKHRORJLFDO��PRUDO��HWKLFDO�UDWKHU�WKDQ�VFLHQWLILF��:H�DGPLWWHG�WKDW�WKH�%LEOH�
GRHVQ
W�DQVZHU�HYHU\�TXHVWLRQ�ZH�PD\�DVN�RI�LW��EXW�JLYHV�XV�WKH�SULQFLSOHV�IURP�ZKLFK�WR�DQVZHU�PRVW�
NQRZQ�TXHVWLRQV�DERXW�OLIH��:H�OHDUQHG�WR�XVH�VFKRODUVKLS�DV�D�PHDQV�RI�LQWHUSUHWDWLRQ�UDWKHU�WKDQ�D�
PRQVWHU�WR�EH�VODLQ��)RUWXQDWHO\�WKH�ERRNV�SXEOLVKHG�E\�VRPH�VXSHUE�(QJOLVK�VSHDNLQJ�VFKRODUV�JDYH�XV�
WKH�QHFHVVDU\�EDODQFH���

7KH�VWDWHPHQW�IURP�P\�VWXGHQW�GD\V�ZKLFK�KDV�KHOSHG�PH�EHVW�LV�WKDW�RI�/HRQDUG�+RGJVRQ�LQ�KLV�*LIIRUG�
/HFWXUHV���)RU�)DLWK�DQG�)UHHGRP���+H�VDLG�ZH�VKRXOG�DVN���

:KDW�PXVW�WKH�WUXWK�KDYH�EHHQ��DQG�EH��LI�PHQ�ZKR�WKRXJKW�DQG�VSRNH�DV�WKH\�GLG�VDZ�LW�DQG�VSRNH�RI�LW�
OLNH�WKDW"��

0\�H[SHULHQFH�KDV�EHHQ�WKDW�ZLWK�WKLV�TXHVWLRQ�LQ�PLQG�ZH�FDQ�HQJDJH�
ZLWK
��QRW�QHFHVVDULO\�
DJDLQVW
��
WKH�EHVW�PLQGV�LQ�WKH�ILHOG�DQG�FRPH�WR�D�VDWLVI\LQJ�FRQFOXVLRQ���

7KH�XVH�RI�6FULSWXUH��

(YDQJHOLFDOV�ZHUH�DW�SDLQV�WR�LQVLVW�WKDW�ZH�VKRXOG�VXEPLW�WR�EHLQJ�XVHG�E\�6FULSWXUH�IRU�*RG
V�SXUSRVHV�
UDWKHU�WKDQ�XVLQJ�6FULSWXUH�IRU�RXU�RZQ�HQGV��:KLOVW�UHFRJQLVLQJ�WKDW�HYDQJHOLFDOV�DUH�IDOOLEOH�KXPDQV�
WKHPVHOYHV��DQG�KDYH�IUHTXHQWO\�VOLSSHG�LQ�WKHLU�DSSOLFDWLRQ�RI�WKLV�LPSRUWDQW�GRFWULQH��,�EHOLHYH�WKDW�WR�
KDYH�WKLV�LQWHQWLRQ�FRQVWDQWO\�LQ�PLQG�LV�LWVHOI�D�VDIHJXDUG�ZKLFK�SUHYHQWV�WKH�ZRUVW�DEXVHV�DQG�OHDGV�WR�
JUHDWHU�OLJKW�IRU�RXU�PLQGV�DQG�KHDUWV���

7KHUH�KDV�DOZD\V�EHHQ�D�VWURQJ�WHPSWDWLRQ�WR�XVH�6FULSWXUH�WR�MXVWLI\�RXU�RZQ�WKLQNLQJ��$OO�KRQHVW�
SUHDFKHUV�DUH�EH�DZDUH�RI�WKLV��,�KDYH�KDG�WR�UH�ZULWH�D�QXPEHU�RI�VHUPRQV�ZKHQ�,�KDYH�UHDOLVHG�WKDW�
WKH\�ZHUH�EDVHG�RQ�LQFRUUHFW�H[HJHVLV���H�J��$IWHU�D�%LVKRS�KDG�ZDIIOHG�DOO�RYHU�WKH�SODFH�DQG�IDLOHG�WR�
DQVZHU�D�FUXFLDO�TXHVWLRQ�WKH�FKXUFK�ZDV�IDFLQJ�,�IXULRXVO\�JUDEEHG�WKH�WH[W�,I�WKH�WUXPSHW�JLYHV�DQ�
XQFHUWDLQ�VRXQG��ZKR�FDQ�SUHSDUH�IRU�EDWWOH"�:RQGHUIXO��FUXQFK\�VWXII��,
P�VWLOO�FRQYLQFHG�WKDW�P\�
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FULWLFLVP�ZDV�XWWHUO\�YDOLG��EXW�WKH�WH[W�ZRXOG�QRW�VXSSRUW�ZKDW�,�GHULYHG�IURP�LW��7KDW�VHUPRQ�ZDV�QHYHU�
SUHDFKHG����

7KLV�SUREOHP�FRQIURQWV�HYHU\�JHQHUDWLRQ��/HW�PH�JLYH�\RX�H[DPSOHV�IURP�P\�H[SHULHQFH��<RX�PD\�UHFDOO�
ZKDW�\RX�KDYH�HQFRXQWHUHG��,�EHJLQ�ZLWK�ZKDW�VHHPHG�DW�WKH�WLPH�DQG�VWLOO�VHHPV�WRGD\��D�ULGLFXORXV�
DSSOLFDWLRQ�RI�6FULSWXUH���

D��$W�WKH�WLPH�RI�WKH�OLEHUDWLRQ�RI�DERUWLRQ�OHJLVODWLRQ�D�VHQLRU�GLJQLWDU\�RI�RXU�FKXUFK�WRRN�PH�DVLGH�DQG�
VDLG��/RRN��'DYLG��6FULSWXUH�VXSSRUWV�P\�VWDQG�IRU�DERUWLRQ���+H�ZHQW�RQ�WKH�TXRWH�-RE
V�XQIRUJHWWDEOH�
DJRQ\�DW�KLV�PLVIRUWXQHV��0D\�WKH�GD\�SHULVK�ZKHUHLQ�,�ZDV�ERUQ�������PD\�LW�ZDLW�IRU�GD\OLJKW�LQ�YDLQ�DQG�
QRW�VHH�WKH�ILUVW�UD\V�RI�GDZQ�������:K\�GLG�,�QRW�SHULVK�DW�ELUWK�������:K\�ZDV�,�QRW�KLGGHQ�LQ�WKH�JURXQG�
OLNH�D�VWLOOERUQ�FKLOG"�

,�WKRXJKW�KH�ZDV�WHDVLQJ�PH��KH�ZDV�QRW��KH�ZDV�GHDGO\�VHULRXV��DQG�IHHOLQJ�MXVWLILHG��+H�FRXOG�QRW�
�ZRXOG�QRW��VHH�WKDW�\RX�FDQ
W�XVH�D�PDQ
V�H[SUHVVLRQ�RI�XWWHU�PLVHU\��VRPHWKLQJ�PDQ\�KDYH�IHOW��DV�D�
GRFWULQH�RI�WKH�IDLWK���

E��,�KDG�EHHQ�D�JXHVW�RQ�D�IDUP��KRVWHG�E\�JHQXLQH�DQG�ORYLQJ�&KULVWLDQV�RQ�ZKRP�WKH�ORFDO�FKXUFK�
GHSHQGHG�KHDYLO\��,�ZHQW�WR�KHOS�ZLWK�WKH�IHHGLQJ�RXW�RI�KD\��,W�ZDV�PLG�ZLQWHU�DQG�WKH�JURXQG�ZDV�
VROLG��6WDQGLQJ�RQ�WKH�EDFN�RI�D�WUDLOHU�EHKLQG�D�WUDFWRU��FXWWLQJ�WKH�EDOHV�IRU�WKH�DQLPDOV��,�ZDV�DZDUH�RI�
WKH�ULVNV�LQYROYHG�GRLQJ�WKLV��,QVLGH��WKDZLQJ�RXW��,�FRPPHQWHG�KRZ�ZRUULHG�WKH\�PXVW�EH�ZKHQ�WKH\�
KDG�WR�GR�LW�LQ�ZRUVH�FRQGLWLRQV���2K��QR�SUREOHP���,�ZDV�WROG���:H�VLPSO\�SUD\��DQG�QRQH�RI�RXU�IDPLO\�
ZLOO�JHW�KXUW�����

,�GLGQ
W�ZDQW�WR�DUJXH��EXW�,�NQHZ�RI�PDQ\�VLPLODU�VLWXDWLRQV�ZKHUH�VRPHRQH�KDG�EHHQ�VHULRXVO\�KXUW�RU�
NLOOHG��7KLQNLQJ�WR�EURDGHQ�WKHLU�XQGHUVWDQGLQJ�RI�SUD\HU��DQG�WR�FXVKLRQ�DQ\�IXWXUH�GLVDSSRLQWPHQW��,�
PHQWLRQHG�D�FRXSOH�RI�LQVWDQFHV�RI�SUD\HUIXO�SHRSOH�EHLQJ�KXUW��7KH\�ZHUH�DGDPDQW�WKDW�LW�ZRXOG�QHYHU�
KDSSHQ�WR�WKHP��,�KRSHG�QRW���

$�ZHHN�RU�VR�ODWHU�,�ZURWH�WKHP�D�QRWH�FRYHULQJ�WKH�LVVXH�DQG�VXJJHVWLQJ�WKDW�WKH�ERRN�RI�-RE�KDG�
VRPHWKLQJ�WR�VD\�DERXW�WHUULEOH�ORVV�GHVSLWH�PRGHO�XSULJKWQHVV�DQG�IDLWKIXOQHVV�LQ�SUD\HU��7KH�DQVZHU�
ZDV��2K��WKDW
V�2OG�7HVWDPHQW��:H�DUH�1HZ�7HVWDPHQW�EHOLHYHUV��WKH�2OG�KDV�QRWKLQJ�WR�GR�ZLWK�RXU�
IDLWK����

,�WUXO\�KRQRXU�DQG�DGPLUH�WKRVH�SHRSOH��EXW�WKHLU�VZHHSLQJ�UHQXQFLDWLRQ�RI�WKH�2OG�7HVWDPHQW��FDOOHG�
7KH�6FULSWXUHV�E\�-HVXV�+LPVHOI��DQG�WKRURXJKO\�VXSSRUWHG�E\�KLP��LV�QRW�D�IDLWKIXO�XVH�RI�6FULSWXUH��<HW�
LW�LV�DOO�WRR�FRPPRQ�DPRQJ�&KULVWLDQV��VRPH�RI�ZKRP�DUH�LJQRUDQW�RI�WKH�27�FRQWHQW��DQG�VRPH�UHMHFW�LW�
RXW�RI�KDQG��RWKHUV�LQWHUSUHW�LW�FRQWUDU\�WR�WKH�1HZ���

$UWLFOHV�YL�DQG�YLL�RI�WKH�7KLUW\�QLQH�DUH�LQVWUXFWLYH��YLL�EHJLQV�7KH�2OG�7HVWDPHQW�LV�QRW�FRQWUDU\�WR�WKH�
1HZ��IRU�ERWK�LQ�WKH�2OG�DQG�1HZ�7HVWDPHQW�HYHUODVWLQJ�OLIH�LV�RIIHUHG�WR�PDQNLQG�E\�&KULVW��ZKR�LV�WKH�
RQO\�0HGLDWRU�EHWZHHQ�*RG�DQG�0DQ����������

F��:KHQ�%LVKRS�5LFKDUG�+ROORZD\��3ULPXV�RI�6FRWODQG��DGGUHVVHG�D�&KULVWFKXUFK�&OHUJ\�&RQIHUHQFH�LQ�WKH�
ODWH�QLQHWLHV�ZH�ZHUH�WUHDWHG�WR�D�PRYLQJ��EXW��,�PDLQWDLQ��LUUHVSRQVLEOH�XVH�RI�6FULSWXUH��,W�ZDV�PRYLQJ�
EHFDXVH�KH�VSRNH�HORTXHQWO\�RI�WKH�SOLJKW�RI�WKH�VRQ�LQ�-HVXV
�SDUDEOH���DQG�HTXDOO\�HORTXHQWO\�RI�WKH�
DQJXLVK�RI�WKH�IDWKHU�LQ�WKH�DEVHQFH�RI�KLV�VRQ��+H�VKRZHG�KRZ�WKH�IDWKHU
V�EHKDYLRXU�LQ�ZDWFKLQJ�IRU�KLV�
VRQ��OHW�DORQH�UXQQLQJ�WR�PHHW�KLV�VRQ��EURNH�DOO�WKH�FDQRQV�RI�FRQWHPSRUDU\�FXVWRP��:H�FRXOG�IHHO�WKH�
KHDUW�RI�*RG�\HDUQLQJ�IRU�HVWUDQJHG�FKLOGUHQ���
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7KHQ�FDPH�WKH�FOLPD[�RI�%LVKRS�+ROORZD\
V�DGGUHVV��:KHQ�WKH�IDWKHU�UHFHLYHG�WKH�VRQ�KH�VDLG�DEVROXWHO\�
QRWKLQJ�DERXW�ZKDW�KH�H[SHFWHG�WKH�VRQ
V�EHKDYLRXU�WR�EH�EDFN�LQ�WKH�IDWKHU
V�KRXVH��1RWKLQJ�DW�DOO��6R�
IDU�VR�JRRG��EXW�WKH�ELVKRS�ZHQW�RQ�WR�GUDZ�WKH�PLJKW\�FRQFOXVLRQ�IURP�WKLV�VLOHQFH�WKDW�WKHUH�DUH�QR�
UXOHV�DQG�UHJXODWLRQV�H[SHFWHG�RI�XV�IURP�*RG�ZKHQ�ZH�UHWXUQ�WR�KLV�IDPLO\��7KLV�ZDV�WKH�
6LWXDWLRQ�
(WKLFV
�RI�WKH�VL[WLHV�EHLQJ�UHSHDWHG���

7KH�ELVKRS�ZDV�JURVVO\�LQ�HUURU��+H�ZDV�DUJXLQJ�IURP�VLOHQFH��DQG�ZKHQ�-HVXV�WROG�WKH�SDUDEOH�LW�ZDV�WR�
VKRZ�WKH�DQ[LHW\�RI�WKH�IDWKHU��DQG�DOVR�WKH�ODFN�RI�XQGHUVWDQGLQJ�RI�WKH�HOGHU�EURWKHU��0HQWLRQ�RI�DQ\�
UXOHV�RU�UHJXODWLRQV�ZDV�QRW�RQ�-HVXV
�DJHQGD�DW�WKDW�PRPHQW��,Q�DQ\�FDVH��JLYHQ�WKH�VRFLDO�FRGH�RI�WKH�
WLPH��LW�ZDV�QDWXUDOO\�DVVXPHG�WKDW�WKH�VRQ�ZRXOG�DXWRPDWLFDOO\�FRQIRUP�ZLWK�WKH�SDWWHUQV�RI�WKH�
KRXVHKROG��+DG�WKH�UHPRYDO�RI�HWKLFV�EHHQ�-HVXV
�LQWHQWLRQ��KH�ZRXOG�KDYH�EHHQ�IRUFHG�WR�FRXQWHU�WKLV�
QDWXUDO�DVVXPSWLRQ��7KH�VRQ�KDG�VRXJKW�RQH�IRUP�RI�IUHHGRP�DQG�IRXQG�LW�WR�EH�ERQGDJH��KH�ZDV�QRZ�
UHWXUQLQJ�WR�ZKDW�KH�KDG�IRUPHUO\�WKRXJKW�RI�DV�ERQGDJH��EXW�E\�H[SHULHQFH�KDG�FRPH�WR�UHFRJQLVH�DV�
IUHHGRP���

)XUWKHU��WKH�ELVKRS�ZRXOG�KDYH�WR�DFFXVH�6W�3DXO�RI�QRW�XQGHUVWDQGLQJ�WKH�QDWXUH�RI�WKH�OLEHUW\�&KULVW�
EULQJV��IRU�6W�3DXO�VSHQW�PXFK�WLPH�DWWHQGLQJ�WR�PLVEHKDYLRXU�LQ�WKH�FKXUFK��,V�LW�OLNHO\�WKDW������\HDUV�
ODWHU�ZH�XQGHUVWDQG�WKH�LQWHQWLRQ�RI�VXFK�D�SDUDEOH�EHWWHU�WKDQ�VRPHRQH�ZKR�ZDV�FRQWHPSRUDU\�ZLWK�
-HVXV"��:KHQ�TXHVWLRQHG�DW�RQH�VWDJH�GXULQJ�KLV�VHULHV�RI�DGGUHVVHV�WKH�ELVKRS�GHFODUHG�WKDW��-HVXV�ZDV�
PLVWDNHQ��DERXW�D�SDUWLFXODU�PDWWHU�DQG�WKHUHE\�KDV�PLVOHG�XV�LQ�WKLV�PDWWHU��,Q�WKH�OLJKW�RI�WKLV��,�GRQ
W�
GRXEW�KH�ZRXOG�WDNH�RQ�6W�3DXO����

+HUH�ZH�KDG�EULOOLDQW�RUDWRU\��DQ�DELOLW\�WR�VWLU�WKH�LPDJLQDWLRQV�RI�WKH�DXGLHQFH��UHVXOWLQJ�LQ�D�FKDUJHG�
HPRWLRQDO�DWPRVSKHUH��D�GDQJHURXV�PL[�LQWR�ZKLFK�WR�VOLS�DQ�XQZDUUDQWHG�XVH�RI�6FULSWXUH��,�WKLQN�WKH�
PDJLF�RI�WKH�PRPHQW�ZKLFK�WKH�ELVKRS�KDG�FRQMXUHG�XS�VWXQQHG�WKH�FULWLFDO�IDFXOWLHV�RI�WKH�FOHUJ\��-XVW�
RQH�H[DPSOH�RI�ZKDW�LV�IUHTXHQWO\�H[SHULHQFHG�E\�DXGLHQFHV�WKURXJKRXW�WKH�ZRUOG��$QG�VRPHWKLQJ�ZKLFK�
HYDQJHOLFDOV�VKRXOG�EH�ZDU\�RI�DQG�UHVLVW���

G��,�FRXOG�PHQWLRQ�PDQ\�RWKHU�H[DPSOHV���

7KH�ROG�FKHVWQXW�RI�XVLQJ�-RKQ���1R�RQH�FDQ�HQWHU�WKH�NLQJGRP�RI�*RG�XQOHVV�KH�LV�ERUQ�RI�ZDWHU�DQG�WKH�
6SLULW��DV�MXVWLILFDWLRQ�RQ�WKH�RQH�KDQG�IRU�EDSWLVP�DQG�RQ�WKH�RWKHU�IRU�WKH�QHFHVVLW\�RI�D�VHFRQG�
EOHVVLQJ�RIWHQ�UHIHUUHG�WR�DV�7KH�%DSWLVP�RI�WKH�6SLULW���

,Q�VRPH�FLUFOHV��3DXO
V�H[SHULHQFH�RQ�WKH�'DPDVFXV�5RDG�LV�WDNHQ�DV�D�SDUDGLJP�RI�DOO�FRQYHUVLRQ��
8QOHVV�\RX�FDQ�QDPH�D�GDWH�DQG�WLPH�ZKHQ�\RX�ZHUH�FRQYHUWHG��WKHQ�\RX�DUH�QRW�ERUQ�DJDLQ���

7KH�/HFWLRQDU\�IRU�6XQGD\�UHDGLQJV�OHDYHV�RXW�PXFK�RI�YDOXH��DQG�LV�LQFOLQHG�WR�FKRRVH�UHDGLQJV�WR�ILW�
WKHPHV��$W�WLPHV�LW�PLVVHV�RXW�YLWDO�VHFWLRQV�RI�WKH�%LEOLFDO�SDVVDJHV��DW�WKH�VHULRXV�ULVN�RI�GLVWRUWLQJ�WKH�
PHVVDJH���

7KH�IDPRXV�&U\VWDO�&DWKHGUDO�PLQLVWU\�ZKLFK�GRHV�VXFK�QRWDEOH�ZRUN��VSHDNV�XQDVKDPHGO\�RI�
7KH�
*RVSHO�ZLWKLQ�WKH�*RVSHO
�DQG�WKHUHE\�VHULRXVO\�DIIHFWV�WKH�EDODQFH�RI�6FULSWXUH��5REHUW�6FKXOHU�KDV�
ZULWWHQ��������WKH�PRVW�VHULRXV�VLQ�LV�WKH�RQH�WKDW�FDXVHV�PH�WR�VD\�
,�DP�XQZRUWK\
���������7KLV�JRVSHO�RI�
VHOI�HVWHHP�VLGHVWHSV�WKH�%LEOLFDO�GRFWULQH�RI�WKH�MXVWLILFDWLRQ�RI�VLQQHUV�E\�WKH�XQLTXH�DWRQLQJ�ZRUN�RI�
&KULVW��6HOI�HVWHHP�LV�DQ�LPSRUWDQW�SV\FKRORJLFDO�QHHG�IRU�KHDOWK\�OLYLQJ��,�ZRXOGQ
W�GHQ\�LW�IRU�DQ\RQH��
%XW�LW�LV�QRW�
WKH�*RVSHO�RI�&KULVW
��DQG��LQWHUHVWLQJO\��VRPH�RI�WKH�PRVW�SRWHQW�RI�VDLQWV�KDYH�KDG�OLWWOH�
VHOI�HVWHHP��
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7KH�WUDQVIRUPLQJ�SRZHU�LV�*RG
V��

3UDLVH�EH�WR�*RG�WKDW�KH�SLFNV�XS�WKHVH�HUURUV�DQG�XVHV�WKHP�WR�KLV�SXUSRVHV���������VRPHWKLQJ�ZKLFK�
VWDJJHUV�XV���������%XW�ZH�VKRXOG�QRW�OHW�*RG
V�JUHDW�UHGHHPLQJ�DFWLRQV�PDNH�XV�FDUHOHVV�LQ�RXU�WKHRORJ\�
DQG�RXU�XVH�RI�+LV�:RUG���

6RPH�PDMRU�FKDOOHQJHV�ZKLFK�IDFH�XV�WRGD\�7ULSDUWLWH�6FULSWXUH��7UDGLWLRQ��5HDVRQ��

,W�LV�IUHTXHQWO\�FODLPHG�WKDW�6FULSWXUH��7UDGLWLRQ�DQG�5HDVRQ�LV�WKH�ILUP�WKUHH�OHJJHG�VWRRO�RQ�ZKLFK�WKH�
$QJOLFDQ�FKXUFK�LV�EDVHG��7KH�%LVKRS�RI�&KULVWFKXUFK�LV�EXW�RQH�HPLQHQW�FKXUFK�OHDGHU�ZKR�KDV�VWDWHG�
WKLV�FDWHJRULFDOO\��(YDQJHOLFDO�WKRXJKW�ILUPO\�UHMHFWV�WKLV�SRSXODU�WULQLW\��,�KDYH�DOUHDG\�VSRNHQ�RI�WKH�
XQLTXH�SODFH�RI�6FULSWXUH�LQ�*RG�JLYHQ�UHYHODWLRQ��/HW�PH�PHQWLRQ�WKH�RWKHU�WZR�LWHPV�LQ�WXUQ��

7UDGLWLRQ��

7KH�5HIRUPDWLRQ�RI�WKH�VL[WHHQWK�FHQWXU\�ZDV��DPRQJVW�RWKHU�WKLQJV��DQ�HIIRUW�WR�ULG�WKH�:HVWHUQ�FKXUFK�
RI�WKH�EXUGHQ�RI�WUDGLWLRQV�ZKLFK�ZHUH�SURYLQJ�DQ�XQJRGO\�EXUGHQ�WR�WKH�VRXOV�RI�WKH�SHRSOH��7KH�
UHIRUPHUV�VRXJKW��QRW�WR�ULG�WKH�FKXUFK�RI�WUDGLWLRQ��EXW�WR�ULG�LW�RI�WKRVH�WUDGLWLRQV�ZKLFK�ZHUH�FRQWUDU\�
WR�*RG
V�:RUG�ZULWWHQ��,Q�LWV�FRXQWHU�PHDVXUH�WR�WKH�WHDFKLQJV�RI�WKH�UHIRUPHUV��WKH�&RXQFLO�RI�7UHQW�
LQVLVWHG��LQWHU�DOLD��WKDW�WUDGLWLRQ�LV�RI�HTXDO�DXWKRULW\�WR�WKDW�RI�6FULSWXUH��7KLV�LV�VWLOO�DQ�REVWDFOH�
EHWZHHQ�5RPDQ�&DWKROLF�DQG�3URWHVWDQW�XQGHUVWDQGLQJ�RI�GLYLQH�UHYHODWLRQ���

$�UHDGLQJ�RI�WKH�3UHIDFHV�WR�WKH������>\HV������@�DQG�$UWLFOH�[[[LY�ZLOO�VKRZ�WKH�SODFH�RI�WUDGLWLRQ�LQ�WKH�
PLQGV�RI�RXU�$QJOLFDQ�IRUHEHDUV��$QJOLFDQ�WKLQNLQJ�LV�QRW�GLVPLVVLYH�RI�WUDGLWLRQ��EXW�DFFHSWV�LWV�YDOXH�
SURYLGHG�LW�LV�LQ�OLQH�ZLWK�%LEOLFDO�WUXWK��:H�GLIIHU�IURP�HYDQJHOLFDOV�LQ�VRPH�RWKHU�3URWHVWDQW�FKXUFKHV�
RYHU�WKLV�PDWWHU��0DQ\�RI�WKHVH�DUH�GHHSO\�VXVSLFLRXV�RI�WUDGLWLRQ���+RZHYHU��,�GRXEW�LI�DQ\�FKXUFK�H[LVWV�
ZKLFK�KDV�QRW�VRPH�WUDGLWLRQ�LQ�LWV�FXUUHQW�SUDFWLFH��HYHQ�LI�LW
V�RQO\�WKH�WUDGLWLRQ�RI�GHQ\LQJ�WUDGLWLRQ�DQ\�
YDOXH����

(XJHQH�3HWHUVRQ��D�FRQWHPSRUDU\�3UHVE\WHULDQ�WKHRORJLDQ��KDV�SRLQWHG�RXW�WKDW�WUDGLWLRQ�LV�D�YLWDO�ZD\�LQ�
ZKLFK�SDVW�JHQHUDWLRQV�FRQWULEXWH�WR�RXU�FRQWHPSRUDU\�GHEDWH��+H
V�ULJKW��:H�PXVW�QRW�ORVH�VLJKW�RI�
ZKDW�RXU�IRUHEHDUV�KDYH�IRXQG��/LNHZLVH��VLJQV�DQG�V\PEROV�ZKLFK�KDYH�VSRNHQ�HORTXHQWO\�PD\�VWLOO�
FRQYH\�SRZHUIXO�VWUHQJWK�WRGD\���FURVV��ILVK�DQG�GRYH�IRU�H[DPSOH���7R�GLWFK�WKHP�ZRXOG�EH�WR�ORVH�
VRPHWKLQJ�YHU\�SUHFLRXV���

1HYHUWKHOHVV��WUDGLWLRQ�RXJKW�QRW�WR�EH�WDNHQ�DV�RI�HTXDO�VWDQGLQJ�ZLWK�6FULSWXUH���

,I�ZH�DUH�WR�NQRZ�DQ\WKLQJ�RI�-HVXV�&KULVW�LW�LV�SULPDULO\�ZKDW�WKH�IRXU�FDQRQLFDO�JRVSHOV�WHOO�XV��$Q\WKLQJ�
UXQQLQJ�FRQWUDU\�WR�WKLV�SRUWUDLW�RI�&KULVW�PXVW�ORJLFDOO\�EH�UHMHFWHG�LI�LW�LV�WR�EH�&KULVWLDQLW\��2XU�/RUG�
JDYH�VSHFLILF�WHDFKLQJ�WR�WKH�7ZHOYH�ZKR�ZHUH�VHOHFWHG�E\�KLP�DV�KLV�ZLWQHVVHV�WR�HVWDEOLVK�KLV�FKXUFK��
:KDW�ZH�FDOO�RXU�1HZ�7HVWDPHQW�LV�SDUW�RI�WKH�LPPHGLDWH�IXOILOPHQW�RI�WKHLU�ZRUN��8QOHVV�*RG�LV�WKH�
6XSUHPH�-RNHU��LI�,�PD\�XVH�WKDW�FUXGLW\���+H�LV�QRW�JRLQJ�WR�SURGXFH�D�GLIIHUHQW��XQZULWWHQ��JRVSHO�LQ�
VXEVHTXHQW�WLPHV��&RQVHTXHQWO\��WKDW�ZKLFK�LV�FRQWUDU\�WR�WKH�ZULWWHQ�ZRUG�FDQQRW�EH�FDOOHG�&KULVWLDQ��
�5HPHPEHU�WKLV�DV�D�UHVSRQVH�WR�WKH�KLGGHQ�WHDFKLQJV�RI�JQRVWLFLVP"���

$GGHG�WR�WKLV�HVVHQWLDO�WKHRORJLFDO�DUJXPHQW�DJDLQVW�WKH�HTXDO�VWDWXV�RI�WUDGLWLRQ�LV�WKH�KLJKO\�SUDFWLFDO�
TXHVWLRQ�RI�
:KLFK�7UDGLWLRQ"
�$OO�VRUWV�RI�WUDGLWLRQV�FDQ�EH�IRXQG�IURP�WKH�HDUOLHVW�FKXUFK�OLIH�WKURXJK�WR�
WKDW�RI�WKH�WZHQWLHWK�FHQWXU\��$QG�DV�PDQ\�UHDVRQV�FDQ�EH�SRVWXODWHG�IRU�WKRVH�WUDGLWLRQV��$V�DQ�
H[DPSOH�RI�D�FKDQJH�FRPSDUDWLYHO\�UHFHQWO\�PDGH��ZH�QR�ORQJHU�UHIXVH�WR�EXU\�VXLFLGHV�LQ�FRQVHFUDWHG�
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JURXQG��$QG�ZKLOVW�5RPH�LQVLVWV�RQ�WKH�QHFHVVLW\�RI�D�3ULHVW�IRU�PDUULDJH�WR�EH�YDOLG��3URWHVWDQWV�KDYH�
ORQJ�DJR�DFFHSWHG�RWKHU�ULWHV�RI�SDVVDJH�IRU�PDUULDJH�WR�EH�YDOLG���

2WKHU�WUDGLWLRQV�,�VHH�DV�FRQWUDU\�WR�6FULSWXUH�LQFOXGH�WKH�,QYRFDWLRQ�RI�6DLQWV��WKH�GRFWULQH�RI�3XUJDWRU\��
WKH�6DFULILFH�RI�WKH�0DVV��WKH�GRFWULQH�RI�$SRVWROLF�VXFFHVVLRQ�LQ�WKH�FRQVHFUDWLRQ�RI�ELVKRSV��$OO�RI�ZKLFK��
,�DP�DIUDLG��ILQG�IRRWKROGV�LQ�WKH�$QJOLFDQ�FKXUFK���

7KHUH�DUH�RWKHU�RQHV�QRW�VR�GHYDVWDWLQJ��EXW�ZKLFK�PLJKW�ZHOO�EH�TXHVWLRQHG�WRGD\��7KH�QHHG�IRU�DQ�
RUGDLQHG�SHUVRQ�WR�FRQVHFUDWH�WKH�HOHPHQWV�DW�+RO\�&RPPXQLRQ�LV�RQH��6FULSWXUH�GRHV�QRW�GHPDQG�LW��
DQG�VR�ORQJ�DV�WKLQJV�DUH�GRQH�GHFHQWO\�DQG�LQ�RUGHU�ZH�VKRXOG�QRW�EH�DIUDLG�WR�FKDQJH�LW��7KH�ZKROH�
TXHVWLRQ�RI�ZKDW�RUGLQDWLRQ�PHDQV�LV�LQ�QHHG�RI�FDUHIXO�UHYLHZ��1RW�PDQ\�\HDUV�DJR�WKH�'RFWULQDO�
&RPPLVVLRQ�RI�RXU�3URYLQFH�IDLOHG�WR�SURGXFH�DQ�DGHTXDWH�XQGHUVWDQGLQJ�RI�ZKDW�RUGLQDWLRQ�WR�WKH�
3ULHVWKRRG�LV���

,I�,�ZHUH�FRPSLOLQJ�QHZ�$UWLFOHV�WR�VXSSOHPHQW�WKH�7KLUW\�QLQH��,�ZRXOG�ZDQW�VRPH�GLUHFWLRQ�LQ�WKH�
FKXUFK
V�ZRUNLQJ�UHODWLRQVKLS�ZLWK�RWKHU�PDMRU�IDLWKV��LWV�XQGHUVWDQGLQJ�RI�WKH�UROH�RI�VFLHQFH��RI�KXPDQ�
UHVSRQVLELOLW\�IRU�WKH�FDUH�RI�QDWXUH�DQG�LWV�UHVRXUFHV��RI�RXU�FRPPLWPHQW�WR�KDQGOH�SRYHUW\�DQG�SURPRWH�
MXVWLFH���

:KLFK�OHDGV�XV�WR�ORRN�DW�5HDVRQ���

5HDVRQ��

0LQGOHVV�&KULVWLDQLW\�LV�D�FRQWUDGLFWLRQ�LQ�WHUPV��1RZKHUH�LQ�6FULSWXUH�LV�IDLWK�FRQWUDVWHG�ZLWK�UHDVRQ��
(YHU\ZKHUH�SHRSOH�DUH�XUJHG�WR�XVH�WKHLU�PLQGV�LQ�WKH�VHUYLFH�RI�*RG��2QH�RI�P\�IDYRXULWHV�LV�IURP�
,VDLDK�ZKHUH�*RG�VD\V�&RPH��QRZ��OHW�XV�UHDVRQ�WRJHWKHU�����7KH�JUHDW�FRPPDQG�LV�WKDW�ZH�VKRXOG�ORYH�
WKH�/RUG�RXU�*RG�ZLWK�DOO�RXU�KHDUW��PLQG��VRXO�DQG�VWUHQJWK��$QG�ZLWKRXW�WKH�XVH�RI�RXU�PLQGV�ZH�ZRXOG�
EH�LQFDSDEOH�RI�UHVSRQGLQJ�WR�6W�3HWHU
V�LQMXQFWLRQ�$OZD\V�EH�UHDG\�WR�JLYH�D�UHDVRQ�IRU�WKH�KRSH�WKDW�
\RX�KDYH���

,Q�WKH�ILIWLHV�DQG�VL[WLHV�ZH�ZHUH�QHYHU�DOORZHG�WR�IRUJHW�WKLV��ZH�DOO�KDG�FRSLHV�RI�7�&�+DPPRQG
V�
,Q�
8QGHUVWDQGLQJ�EH�0HQ
��D�EULOOLDQW�ERRN�LQ�ZKLFK�WKH�ZKROH�JDPXW�RI�&KULVWLDQ�EHOLHI�ZDV�VHW�RXW��7KH�
WLWOH��RI�FRXUVH��LV�D�UHIHUHQFH�WR�6W�3DXO
V�XUJHQW�,Q�UHJDUG�WR�HYLO�EH�LQIDQWV��EXW�LQ�\RXU�WKLQNLQJ�JURZ�
XS��>��&RU�������@��,Q�WKH�VL[WLHV�DQG�VHYHQWLHV�HYDQJHOLFDOV�HQJDJHG�LQ�D�QXPEHU�RI�WKH�FKXUFK
V�ODUJH�
LVVXHV��ZLWK�FDUHIXOO\�WKRXJKW�RXW�SROLFLHV�DQG�VWDWHPHQWV��7KH�JUHDW�GHEDWHV�FRQFHUQLQJ�&KXUFK�8QLRQ��
WKH�0DUULDJH�RI�'LYRUFHG�3HRSOH��WKH�2UGLQDWLRQ�RI�:RPHQ��DQG�WKH�$GPLVVLRQ�RI�DOO�WKH�%DSWLVHG�WR�+RO\�
&RPPXQLRQ�UHTXLUHG�D�KXJH�PHQWDO�HIIRUW�RQ�SDUW�RI�DOO�FRQFHUQHG��QRW�WKH�OHDVW�WKH�HYDQJHOLFDOV���

,W�LV�HVVHQWLDO�WR�PDNH�WKHVH�SRLQWV�WRGD\�ZKHQ�WKHUH�LV�PXFK�DQWL�LQWHOOHFWXDOLVP�ULIH�LQ�&KULVWLDQ�FLUFOHV��
-RKQ�6WRWW�LQ�D�UHFRUGHG�OHFWXUH�LQ�:DUVDZ�LQ������ZDV�FRQVWUDLQHG�WR�VD\��7KH�IXOOQHVV�RI�WKH�+RO\�6SLULW�
DQG�DQWL�LQWHOOHFWXDOLVP�DUH�LQFRPSDWLEOH��EHFDXVH�WKH�+RO\�6SLULW�LV�WKH�6SLULW�RI�7UXWK����

1HYHUWKHOHVV��WKH�KXPDQ�PLQG�VXIIHUHG�LQ�7KH�)DOO��DV�GLG�HYHU\�RWKHU�SDUW�RI�RXU�EHLQJ��7KH�PLQG�LV�
LPSHUIHFW��FRUUXSWHG�E\�HYLO��7KRVH�ZKR�SXW�LW�RQ�D�SHGHVWDO�DQG�PDNH�UHDVRQ�D�IDFXOW\�RQ�D�OHYHO�ZLWK�
6FULSWXUH�DUH�FRQVFLRXVO\�RU�LJQRUDQWO\�IROORZLQJ�WKH�(QOLJKWHQPHQW
V�>��WK�FHQWXU\@�HUURU�RI�WKH�
GHLILFDWLRQ�RI�WKH�KXPDQ�PLQG��2XU�HYDQJHOLFDO�IRUHEHDUV�GLG�QRW�IDOO�LQWR�WKLV�WUDS��:H�VKRXOG�YLJRURXVO\�
RSSRVH�DQ\�HTXDWLRQ�RI�5HDVRQ�DQG�6FULSWXUH���

+RZHYHU��,�VHQVH�WKDW�LQ�WRGD\
V�FOLPDWH�ZKHUH�DQ\�FODLP�IRU�WUXWK�LQGHSHQGHQW�RI�WKH�KXPDQ�PLQG�LV�
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WUHDWHG�ZLWK�VXVSLFLRQ��DQG�ZKHUH�QDUUDWLYH�LV�UHSODFLQJ�UDWLRQDO�DUJXPHQW��PDQ\�&KULVWLDQV�DUH�SXWWLQJ�
WKHLU�PLQGV�LQWR�OLPER�ZKLOH�ZRUVKLSSLQJ�RU�VHHNLQJ�*RG
V�JXLGDQFH��EHLQJ�SHUVXDGHG�WKDW�WKLV�LV�SOHDVLQJ�
WR�*RG��2Q�WKH�FRQWUDU\��WR�UHMHFW�WKH�XVH�RI�RXU�PLQGV�LV�GLVKRQRXULQJ�D�SUHFLRXV�JLIW�RI�*RG���

2QH�PRUH�FRPPHQW�RQ�WKLV�PDWWHU��7KHUH�LV�YDOXH�LQ�KHDOWK\�GHEDWH�RYHU�LVVXHV��/RQH�WKLQNHUV�GR�QRW�
KDYH�WKHLU�LGHDV�WHVWHG��&RUSRUDWH�DSSOLFDWLRQ�RI�WKH�PLQG�LV�VRPHWKLQJ�ZH�HYDQJHOLFDOV�QHHG�WR�GLVFRYHU�
DJDLQ�WRGD\��:LOO�/DWLPHU�H[HFXWLYH�SOHDVH�WDNH�QRWH���

6FULSWXUH�DQG�([SHULHQFH��

$�QHZ�GDQJHU�LV�DPRQJ�XV�WRGD\��([SHULHQFH�KDV�WDNHQ�WKH�SODFH�RWKHUZLVH�FODLPHG�RI�UHDVRQ�DQG�
WUDGLWLRQ�LQ�WKH�EHOLHIV�RI�PDQ\���,�KDYH�KDG�DQ�H[SHULHQFH��WKHUHIRUH������������7KH�%LEOH�LV�VHDUFKHG�WR�

FRQILUP
�WKH�H[SHULHQFH���

7KUHH�H[DPSOHV�,�FDQ�SXW�RFFDVLRQ�WR�DUH���
D��7KH�\RXQJ�ZRPDQ�ZKR�WROG�PH�VKH�KDG�QHYHU�IHOW�VR�IUHH�DV�ZKHQ�VKH�JDYH�XS�&KULVWLDQLW\��+HU�
H[SHULHQFH�ZDV�UHDO��EXW�DFFRUGLQJ�WR�6FULSWXUH�ZDV�GHFHSWLYH���
E��7KH�SULHVW�ZKR��ZKHQ�HOHYDWLQJ�WKH�FKDOLFH�DW�+RO\�&RPPXQLRQ��FDXJKW�D�JOLPSVH�RI�WKH�FKXUFK�FURVV�
UHIOHFWHG�LQ�WKH�ZLQH��WKRXJKW��+H
V�LQ�WKH�FXS���$�ORYHO\��ZDUP��GHYRWLRQDO�H[SHULHQFH��6RPHWKLQJ�ZH�
PLJKW�FDOO�D�VHUHQGLSLW\��7KDQN�*RG�IRU�LW��%XW�WKLV�FDQQRW�EH�XVHG�WR�DUJXH�DQ�XQELEOLFDO�HTXDWLRQ�RI�WKH�
ZLQH�ZLWK�WKH�EORRG�RI�&KULVW���
F��7KHQ�WKHUH�DUH�WKH�IUHTXHQW�RFFDVLRQV�ZKHUH�D�GUDPDWLF�FRQYHUVLRQ�RU�D�PRPHQW�RI�VSHFLDO�EOHVVLQJ�
KDV�JLYHQ�FUHGHQFH�WR�FODLPV�WKDW�DOO�PXVW�H[SHULHQFH�VXFK�DQ�RFFDVLRQ��FLWLQJ�VSHFLILF�IRUPXODH�IRU�
FRQYHUVLRQ�RU�JORVVRODOLD�IRU�WKH�IXOOQHVV�RI�WKH�6SLULW�DV�VLQH�TXD�QRQ
V�RI�&KULVWLDQLW\���
,W
V�QRW�HDV\�WR�FRXQWHU�FODLPV�IURP�H[SHULHQFH��3HRSOH�FUDYH�DQ�DEVROXWH�FHUWDLQW\��:H�FDQ
W�EODPH�
WKHP��7KHUH�DUH�VR�PDQ\�LQGHILQLWHV�LQ�OLIH��+RZHYHU��LW�LV�QHFHVVDU\�LQ�ORYH�DQG�KRQHVW\�WR�DIILUP�DQG�
H[SORUH�WKH�H[SHULHQFH�LQ�WKH�OLJKW�RI�WKH�*RG�JLYHQ�UHYHODWLRQ�ZH�KDYH�LQ�6FULSWXUH��DQG�QRW�SXW�WKH�
H[SHULHQFH�RQ�WKDW�VDPH�OHYHO��*RG�JLYH�+LV�VDLQWV�WKH�JUDFH�WR�GR�WKLV���

6XPPDU\�DQG�&RQFOXVLRQ��

,�KDYH�DUJXHG�WKDW�WKH�(YDQJHOLFDO�VFKRRO�RI�&KULVWLDQ�WKRXJKW�KDV�DW�LWV�EDVH�D�GRFWULQH�ZKLFK�LV�YLWDO�WR�
WKH�H[LVWHQFH�DQG�WKH�HIIHFWLYHQHVV�RI�WKH�&KXUFK��7KDW�LV��WKH�FHQWUDO�SODFH�RI�6FULSWXUH�LQ�RXU�
XQGHUVWDQGLQJ�RI�*RG�DQG�WKH�ZRUOG��DQG�RI�*RG
V�UHTXLUHPHQWV�IRU�&KULVWLDQ�OLIH�DQG�DFWLRQ��7KH�
DSSOLFDWLRQ�DQG�GHIHQFH�RI�WKLV�EHOLHI�LV�DQ�LQKHULWDQFH�ZKLFK�KDV�EHHQ�KDQGHG�RQ�WR�XV�E\�RXU�HYDQJHOLFDO�
IRUHEHDUV���

,�KDYH�DUJXHG�WKDW�WKHUH�LV�FRQWLQXLQJ�XUJHQF\�IRU�XV�WR�DSSO\�RXU�FRPPXQDO�PLQG�DV�WKRURXJKO\�DQG�
KRQHVWO\�DV�SRVVLEOH�LQ�RXU�LQWHUSUHWDWLRQ�RI�6FULSWXUH�DQG�RXU�GHIHQFH�RI�LWV�SODFH�LQ�WKH�&KXUFK
V�OLIH�DQG�
PLQLVWU\��3DXO
V�GHHSO\�PRYLQJ�ZRUGV�WR�7LPRWK\�*XDUG�WKH�JRRG�GHSRVLW�WKDW�ZDV�HQWUXVWHG�WR�\RX�ZHUH�
WDNHQ�VHULRXVO\�E\�1=�HYDQJHOLFDOV�RI�WKH�PLG�WZHQWLHWK�FHQWXU\��7KH\�ZRXOG�EH�GLVDSSRLQWHG�LI�ZH�OHW�LW�
VOLS��,�EHOLHYH�WKDW�WKH�QHHG�IRU�WKLV�DSSOLFDWLRQ�DQG�DSRORJHWLF�LV�DV�FULWLFDO�WRGD\�DV�HYHU�LW�ZDV���

,�KDYH�LQGLFDWHG�WKDW�WKLV�*RG�JLYHQ�WDVN�ZLOO�EH�VHYHUHO\�KLQGHUHG�LI�ZH�FRQWLQXH�WR�GHSULYH�WKH�
OHJLVODWLYH�DQG�DGPLQLVWUDWLYH�VWUXFWXUHV�RI�RXU�FKXUFK�RI�VLJQLILFDQW�HYDQJHOLFDO�LQSXW�DQG�IHOORZVKLS��7KLV�
LV�VRPHWKLQJ�ZH�VKRXOG�OHDUQ�IURP�D�ODFN�LQ�D�SDVW�JHQHUDWLRQ�RI�HYDQJHOLFDOV���

,�KDYH�VXJJHVWHG�WKDW�DQ�H[DPLQDWLRQ�RI�WRGD\
V�VHOI�FRQIHVVHG�HYDQJHOLFDOV�PLJKW�UHYHDO�VRPH�VHULRXV�
ODFNV�LQ�IDLWKIXO�DSSOLFDWLRQ�RI�%LEOLFDO�WUXWK��2XU�IDOOHQ�QDWXUH�LQFOLQHV�XV�WR�XVH�6FULSWXUH�UDWKHU�WKDQ�WR�
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EH�XVHG�E\�LW���

2QH�RI�WKH�TXHVWLRQV�,�XVHG�WR�SXW�WR�FDQGLGDWHV�IRU�RUGLQDWLRQ�ZKHQ�,�LQWHUYLHZHG�WKHP�PD\�EH�D�
VXLWDEOH�SODFH�WR�FRQFOXGH��,�ZRXOG�DVN�WKHP�:KHUH�LV�&KULVW�LQ�\RXU�OLIH"�6RPH�IORXQGHUHG��6RPH�JDYH�
PRYLQJ�WHVWLPRQ\��,�KRQRXU�WKHP�DOO��-XVW�RFFDVLRQDOO\�D�EUDYH�VRXO�VXJJHVWHG�WKDW�WKH�TXHVWLRQ�ZDV�WKH�
ZURQJ�ZD\�URXQG��LW�VKRXOG�EH�QRW�:KHUH�LV�&KULVW�LQ�P\�OLIH"��EXW�:KHUH�DP�,�LQ�&KULVW
V�OLIH"�,�ZRXOG�
XUJH�HYDQJHOLFDOV�WR�DVN�QRW�:KDW�XVH�GR�,�PDNH�RI�6FULSWXUH"��EXW�:KDW�XVH�GRHV�6FULSWXUH�PDNH�RI�
PH"�2QO\�WKHQ�FDQ�ZH�KRSH�WR�SURYLGH�WKH�&KXUFK�ZLWK�WKH�YLWDO�WUDFH�HOHPHQW�NQRZQ�DV�(YDQJHOLFDO���

�
�EDFN

�
WRS�RI�SDJH�

&XUUHQW�,VVXHV�_�$ERXW�8V�_�&RPPHQW�_�3XEOLFDWLRQV�_�5HYLHZV�_�5HVRXUFHV�_�/LQNV�
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