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7KUHH�FRQWURYHUVLDO�HWKLFDO�LVVXHV��DPRQJ�RWKHUV��VWLU�WKH�GHEDWH�LQ�KHDOWK�
FDUH� LQVWLWXWLRQV�� LQ�PHGLFDO� DVVRFLDWLRQV�� DQG� LQ� WKH�ZKROH� VRFLHW\�� WKH�
FDUH�RI�SDWLHQWV� LQ�SHUVLVWHQW� YHJHWDWLYH� VWDWH�� WKH� UHJXODWLRQ�RI�DUWLÀFLDO�
SURFUHDWLRQ�� VRPH� � LQGLYLGXDO� UHTXHVWV� IRU� UHVKDSLQJ� DQ� KHDOWK\� ERG\��
'HDOLQJ�ZLWK� WKHVH�GLOHPPDV�� W\SLFDO� RI� � DGYDQFHG�PHGLFDO� VFLHQFH�DQG�
WHFKQRORJLFDO� SUDFWLFH�� LPSOLHV�QRW� RQO\�EDODQFLQJ� FDUHIXOO\� WKH�EXUGHQV�
DQG�EHQHÀWV�IRU�VXIIHULQJ�SHUVRQV��IDPLOLHV��HTXLSHV��KRVSLWDOV��FXOWXUDO�DQG�
UHOLJLRXV�FRPPXQLWLHV��EXW�DOVR�LPDJLQJ�DQG�UHDOL]LQJ�QHZ�YLVLRQV�RI�D�MXVW�
VRFLHW\��RI�D�EHQHÀFHQW��ZLWKRXW�SDWHUQDOLVP��PHGLFLQH�DQG�JHQHUDOO\�RI�D�
JRRG�OLIH��ZKHUH�HDFK�PRUDO�DJHQW�FRXOG�ZULWH�LQ�IURQW�RI�DOO�DQG�LQ�ZRUWK\��
FRQYLQFLQJ�ZD\V��WKH�QH[W�FKDSWHU�RI�WKH�ERRN�RI�KLV�KHU�RZQ�OLIH���

9LVLRQV�RI�PHGLFLQH
6KDOO� ,�EHFRPH�D�]RPELH"�6RPH�FDQFHU�SDWLHQWV� VLOHQWO\� UDLVH� WKLV�
DQJXLVKHG�TXHVWLRQ��ZKHQ�WKH\�HQYLVDJH�WKHLU�SURJUHVVLYH��XQDYRLG�
DEOH�GHFD\����,Q�DQ�H[FHOOHQW�ERRN�E\�3KLOLS�5RWK��WKH�DXWKRU�ZRQGHUV�
ZKHWKHU�VXJJHVWLQJ�KLV�IDWKHU��+HUPDQQ��WR�SUHSDUH�KLV�RZQ�DGYDQFH�
GLUHFWLYHV�� 7KH� IDWKHU�� ��� \HDUV� ROG�� IDPRXV� IRU� KLV� SK\VLFDO� DQG�
PRUDO�VWUHQJWK��VXIIHUV�QRZ�IURP�D�EUDLQ�WXPRU�DQG�GRHV�QRW�VHHP�
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WR�KDYH�WKH�HQHUJ\�WR�SDVV�D�VXUJLFDO�LQWHUYHQWLRQ�DERXW�WZHOYH�KRXUV�
ORQJ�DQG�WKH�IROORZLQJ�UHKDELOLWLRQ��WKDW�ZRXOG�LPSO\�OHDUQLQJ�DJDLQ�
WR�ZDON���+HUPDQQ��D�-HZLVK�UHWLUHG�LQVXUDQFH�EURNHU��VXUSULVLQJO\�
DFFHSWV�WR�VLJQ�WKH�SUHSULQWHG�SDSHU�DQG�WR�UHIXVH�WKH�DUWLÀFLDO�YHQWL�
ODWLRQ��LI�WKH�GLVHDVH�LUUHPHGLDEO\�ZRUVHQHG�
:KHQ�OLWHUDWXUH�UHGHVFULEHV�UHDO�VLWXDWLRQV��LW�GHHSO\�WHVWV�RXU�PRUDO�
DVVXPSWLRQV� DQG�PDNHV� XV� UHWKLQN� WKH� SDVW� VHQVLELOLW\� DQG� UDWLRQ�
DOO\�MXVWLI\�WKH�UXOHV��SULQFLSOHV�DQG�WKHRULHV��WKDW�JXLGH�RXU�FRPPRQ�
SURIHVVLRQDO� SUDFWLFHV� DQG� RXU� SULYDWH� SHUVRQDO� FKRLFHV��1DUUDWLYH�
DQG�WKHRUHWLFDO�SKLORVRSK\��VWRU\�WHOOLQJ�DQG�FRQFHSWXDO�DQDO\VLV�DUH�
QRW�VZRUQ�HQHPLHV��EXW�WZR�VLGHV�RI�WKH�VDPH�VHDUFKLQJ�IRU�WUXWK��IRU�
DQ�KDSS\�DQG�ZRUWK\�VROXWLRQ�RI�PRUDO�GLOHPPDV��
1RZ�� ZKDW� ZLOO� EH� WKH� +LSSRFUDWLF� KHULWDJH� LQ� WKLV� QHZ� FHQWXU\"�
:KLFK�PRUDO�GLOHPPDV�ZLOO�SURYRNH� WKDW� OHJDF\�DQG�FKDOODQJH� LWV�
SULPDU\�GXW\�RI�EHQHÀFHQFH��WR�DFW�LQ�WKH�LQWHUHVW�RI�WKH�SDWLHQW��E\�
SUHYHQWLQJ�KDUP��SURPRWLQJ�JRRG��UHPRYLQJ�HYLO"�7KLV�DUWLFOH�WULHV�
WR�XQGHUOLQH�WKUHH�SUREOHPDWLF�DUHDV�DQG�VRPH�WKHRUHWLFDO�LVVXHV�DW�
VWDNH���7KH�PDLQ�WKHVLV�ZH�GHIHQG��LV�WKDW�ZH�QHHG�WR�UHEXLOG�PHGLFDO�
HWKLFV�� EH\RQG� WKH� VR� FDOOHG� ´SULQFLSOLVPµ��� WDNLQJ� LQ� DFFRXQW� WKH�
UROH�RI�HPRWLRQV��RI�PRUDO�V\PEROV�DQG�OHDGLQJ�QDUUDWLYHV�
7KH� DQDO\VLV� RI� LPSRUWDQW�PRUDO� GLOHPPDV� �DV� WKH� RQHV� SUHVHQWHG�
LQ�WKH�IROORZLQJ�SDJHV��ZLOO�VKRZ�XV�WKH�LPSRUWDQFH�RI�DQ�LQWHUGLV�
FLSOLQDU\�� SOXUDOLVWLF� DQG� VRFLDOO\� FRQVWUXFWLYH�GLDORJXH� DQG� LW�ZLOO�
GUDZ�WKH�NH\�UROH�RI�PRUDO�HYDOXDWLRQ��PDNLQJ�HYHU\�HIIRUW�WR�UDWLRQ�
DOO\�MXVWLI\�KDUG�GHFLVLRQV�LQ�KHDOWK�FDUH�SROLF\�DQG�DW�WKH�SDWLHQW·V�
EHGVLGH��,Q�WKLV�UHÁHFWLYH�ZRUN��YLVLRQV���DV�ZH�KDYH�VDLG���SOD\�D�
FUXFLDO� UROH�� �$V� WKH�SKLORVRSKHU�3ODWR�KDV�H[SODLQHG�RQFH�DQG�IRU�
DOO��WKH�P\WKV�DUH�QRW�WKH�WRPE��EXW�UDWKHU�WKH�JURXQG�RI�WKH�UHDVRQ��
3KLORVRSKLFDO�DQG�HVSHFLDOO\�HWKLFDO�LQWHUSUHWDWLRQV�KDYH�LQ�P\WKRV�
DQG� ORJRV� WKHLU� V\VWROH� DQG�GLDVWROH�� WKH�GRXEOH�ZLQJ�RI� WKH� VDPH�
SDVVLRQDWH�VHDUFK�IRU�WUXWK��/RJRV�FULWLFDOO\�UHÁHFWV�XSRQ�WKH�P\WKRV��
ZH�EHOLHYH� LQ�� DQG� UHVKDSHV� VXFK�QDUUDWLYHV�� EXW� LQ� QR�ZD\� LW� FDQ�
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UHSODFH� RU� JHW� ULG� RI� WKHP��7KH� WUXWK�VHDUFK��ZH� KDYH�PHQWLRQHG��
WDNHV�HDFK�WLPH�WKH�IRUP�RI�WKLQNLQJ�E\�PHDQV�RI�FRQFHSWV��WKHRULHV��
RU�E\�PHDQV�RI�LPDJHV��PHWDSKRUV��WDOHV���7R�GHFLGH�WKH�ULJKW�ZD\�
RI�G\LQJ��RI�SURFUHDWLQJ��RI�SUDFWLFLQJ�PHGLFLQH��ZH�QHHG�QRW�RQO\�D�
ORJLFDOO\�FRKHUHQW�XVH�RI�LQWHOOHFWXDO�FRQFHSWV��EXW�DOVR�D�FRQYLQFLQJ��
HQFKDQWLQJ�� SURPLVLQJ� DQG� OHDGLQJ� YLVLRQ� RI� D� JRRG� SHUVRQDO� DQG�
VRFLHWDO�OLIH��

$W�WKH�EHJLQQLQJ�RI�OLIH
7KH� WRSLF� RI� DVVLVWHG� SURFUHDWLRQ� SURGXFHG� D� FXOWXUDO� WXUPRLO� LQ�
,WDOLDQ�VRFLHW\��VLQFH�D�YHU\�UHVWULFWHG�ODZ�KDV�EHHQ�DSSURYHG�E\�WKH�
3DUOLDPHQW� LQ� ����� �D� ODZ� UHFHQWO\� GHFODUHG� SDUWLDOO\� XQFRQVWLWX�
WLRQDO��LQ��������7KH�SURKLELWLRQ�RI��JDPHWHV·�GRQDWLRQ��RI�HPEU\R�
IUHH]LQJ�DQG�RI�SUH�LPSODQWDWLRQ�JHQHWLF�GLDJQRVLV��SURPSWHG�OLEHU�
WDULDQ�DVVRFLDWLRQV�WR�GHPDQG�D�SXEOLF�UHIHUHQGXP�LQ�RUGHU�WR�DPHQG�
WKH� ODZ��7KH� UHIHUHQGXP� WRRN�SODFH�EXW�GLG�QRW� UHDFK� WKH�TXRUXP�
UHTXLUHG�WR�EH�HIIHFWLYH�
%H\RQG�WKH�UHVXOW��ZKDW�DVWRQLVKHG�DQG�GLVDSSRLQWHG�VHYHUDO�H[SHUW�
RI�ELRHWKLFV���OLNH�PH��ZDV�WKH�DWPRVSKHUH�DQG�VW\OH�RI�WKH�GHEDWH��
ZDOO�DJDLQVW�ZDOO��VORJDQ�DJDLQVW�VORJDQ��SDURG\�RI�DGYHUVH�SRVLWLRQV��
$�JURWHVTXH�WXJ�RI�ZDU�ZDV�SOD\HG�EHWZHHQ�HPEU\R�OLIH�GHIHQGHUV�
DQG�SURFUHDWLYH�ULJKWV�VXSSRUWHUV��$�OLEHUDO�&DWKROLF�VWDQG�SRLQW�OLNH�
PLQH�ZDV� FRPSOHWHO\� UXOHG� RXW� DQG� REVFXUHG�� 7KH�PRVW� DPD]LQJ�
VKRZ�ZDV�WKH�UHFRXUVH�WR�ELRORJLVWV�LQ�WHOHYLVLRQ�WDON�SURJUDPPHV��
VRPH�RI� WKHP� VZRUH� WKDW� WKH� ]\JRWH� UHYHDOV� DW� WKH�PLFURVFRSH� LWV�
FRPSOHWH��LQGLYLGXDO�LGHQWLW\��VR�LW�LV�YLVLEO\�D�KXPDQ�EHLQJ�DOUHDG\�
FRPSOHWH�DQG�KDYLQJ�WKH�VDPH�GLJQLW\�OHYHO�RI�D�SHUVRQ�DQG�WKHUHIRUH�
LW�KDV�WR�EH�WUHDWHG�DV�VXFK��2WKHUV�WULHG�WR�FRQYLQFH�WKDW�QR�ELRORJ�
LFDO�PDUN�RI�DQ�XQLÀHG�KXPDQ�VRXO�FRXOG�EH�WUDFHG�LQ�WKH�ÀUVW�GD\V�RI�
HPEU\R�GHYHORSPHQW��VR�WKDW�WKH�LQLWLDO�HQVHPEOH�RI�VHSDUDWHG�FHOOV��
ZLWKRXW�DQ\�VNHWFK�RI�D�QHUYRXV�V\VWHP��KDV�QRWKLQJ�WR�GR�ZLWK�DQ�
LQGLYLGXDO�KXPDQ�EHLQJ��DQG�D�IRUWLRUL�ZLWK�D�SHUVRQ�
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1RW�WR�LPLWDWH�WKLV�KXPLOLDWLQJ�ÀJKW��DGYDQFHG�HWKLFDO�LVVXH��DV�WKH�
RQH� UHJDUGLQJ� WKH� QDWXUH� RI� HPEU\R�� KDV� WR� EH� GHDOW�ZLWK� D�PRUH�
FRUUHFW�LQWHUGLVFLSOLQDU\�DSSURDFK��1HLWKHU�HPEU\RORJLVWV�DORQH�QRU�
SKLORVRSKHUV�RU�WKHRORJLDQV�DORQH�FDQ�VROYH��DQG�HYHQ�XQGHUVWDQG�D�
TXHVWLRQ�OLNH�WKDW��´LV�DQ�HPEU\R�D�SHUVRQ"µ��7KH�UHDVRQ�LV� WKDW� LQ�
WKH� VDPH� VHQWHQFH� WZR� WHUPV� DSSHDU�� EHORQJLQJ� WR� GLIIHUHQW� GLVFL�
SOLQHV��HPEU\RORJLVWV�NQRZ�ZHOO�ZKDW�FDQ�EH�VHHQ�DW�D�PLFURVFRSH�
LQ�WKH�SKDVH�RI�PRUXOD��EXW�WKH\�LJQRUH�ZKDW�WKH�ZRUG�SHUVRQ�PHDQV�
�DQG� XVXDOO\� QR� ELRORJLFDO� KDQGERRN� RIIHUV� D� GHÀQLWLRQ��� 3HUVRQ�
LV�LQGHHG�D�FODVVLF�NH\�ZRUG�RI�SKLORVRSK\�DQG�WKHRORJ\��EXW�WKHLU�
LQLWLDWHV�GRQ·W�KDYH�FRQFHSWXDO� WRROV�E\�WKHPVHOYHV�� LI� WKH\�GR�QRW�
SUHYLRXVO\�DWWHQG�PHGLFDO�OHVVRQV��WR�GHDO�ZLWK�WKH�VFLHQWLÀF�VLGH�RI�
WKH�LVVXH��IRU�H[DPSOH�WR�H[SODLQ�ZKLFK�DUH�WKH�JURZLQJ�IDFWRUV�RI�
DQ�KXPDQ�IHUWLOL]HG�HJJ���,QWHUGLVFLSOLQDULW\��RQH�HVVHQWLDO�IHDWXUH�RI�
ELRHWKLFV���LPSOLHV�WKH�GXW\�WKDW�GLIIHUHQW�GLVFLSOLQHV�VLW�DW�WKH�VDPH�
WDEOH��GLDORJXH�HDFK�RWKHU��PXWXDOO\�WUDQVODWH�WKHLU�ODQJXDJHV��ORRN�
IRU�EULGJH�FRQFHSWV��WKH�FRQFHSW�RI�LQGLYLGXDO��IRU�H[DPSOH��LQ�WKH�
FDVH�RI�HPEU\R�GHEDWH���ZKLFK�HQDEOH�D�FRJQLWLYH�H[FKDQJH��,Q�WKH�
QH[W�\HDUV��LW�ZLOO�EH�PRUH�DQG�PRUH�LPSRUWDQW�WKH�HIIRUW�WR�LQWHUSUHW�
DQRWKHU�VFLHQFH�RU�SUDFWLFH�IURP�RXU�RZQ�VFLHQWLÀF�RU�WHFKQLFDO�SRLQW�
RI�YLHZ��DQG�� UHFLSURFDOO\�� WR� OHW� DQRWKHU� VFLHQWLVW� WR� UHDG�RXU�GDWD�
IURP�KLV�RZQ�SHUVSHFWLYH�DQG�WR�IRUFH�XV�WR�UHWKLQN�RXU�FRQFOXVLRQV�
LQ� WKH� OLJKW� RI� GLVFRYHULHV�PDGH�ZLWKLQ� DQRWKHU� VFLHQWLÀF� GRPDLQ��
1HXURVFLHQFHV�DQG�´QHXURHWKLFVµ�FRXOG�EH�DQ�H[FHOOHQW�WHVW�EHQFK�RI�
WKLV�FKDOOHQJH�
$QRWKHU� HVVHQWLDO� PHWKRGRORJLFDO� FDYHDW� IRU� LPSHQGLQJ� HWKLFDO�
GLOHPPDV�LV�WDNLQJ�VHULRXVO\�WKH�SOXUDOLVWLF�DUHQD��ZH�OLYH�DQG�ZRUN�
LQ��$V�LQ�WKH�FDVH�RI�SURFUHDWLRQ�ODZ��LW�PD\�KDSSHQ�WKDW�DOPRVW�DOO�WKH�
FLWL]HQV�VHH�WKH�QHFHVVLW\�RI�D�ODZ��WR�DYRLG�WKH�VR�FDOOHG�́ WXEH�EDELHV�
)DU�:HVWµ��EXW�WKHLU�RSLQLRQV�GLYHUJH�DERXW�WKH�OHJDO�FRQWHQWV��DGPLW�
WLQJ�RU�SURKLELWLQJ�LQVHPLQDWLRQ�IURP�GRQRUV��VXUURJDWH�PRWKHUKRRG��
HPEU\R�VHOHFWLRQ�DQG�VR�RQ��,I�D�GHEDWH�EHFRPHV�D�ZDU�EDVHG�RQ�WKH�
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SULQFLSOH�´QRWKLQJ�RU�DOOµ��ZKRHYHU�ZLQV��OLEHUWDULDQ�RI�FRQVHUYDWLYH�
ZLQJ��ZLOO�SUHYHQW� WKH� ORVHU� IURP�IROORZLQJ�FRKHUHQWO\� �KLV�PRUDO�
VXSUHPH�YDOXH�LQ�VXFK�DQ�LQWLPDWH�DQG�SULYDWH�ÀHOG�OLNH�WKH�JHQHUD�
WLYH�GHFLVLRQ��7KH�PLQRULW\�RSLQLRQ��QRW�EHLQJ�OHJDOO\�UHFRJQL]HG�DW�
DOO�LQ�LWV�UHTXHVWV��ZLOO�IHHO�D�GHHS�ZRXQG��ZKRVH�FRQVHTXHQFHV�DUH�
OLNHO\�WR�GLVWXUE�DQG�KLQGHU�WKH�IXWXUH�GLDORJXH�RQ�VLPLODU�WRSLFV���ZLOO�
WU\�WR�VDERWDJH�WKH�LPSOHPHQWDWLRQ�RI�WKH�ELOO��WR�FRQFHDO�IRUELGGHQ�
EHKDYLRXUV�RU�WR�ÀQG�DOWHUQDWLYH�VROXWLRQ��OLNH�SURFUHDWLYH�WRXULVP�
2Q�FRQWUDU\��LI�D�PDWXUH�VRFLHW\�OLNHG�WR�IUDPH�FRPPRQ�FULWHULD�IRU�
D�QHZ��FRQWURYHUVLDO�ODZ��LW�VKRXOG�DEDQGRQ�IDQDWLFDO�DQG�IXQGDPHQ�
WDOLVW�K\SRWKHVLV�DQG�DVN�HDFK�WKLQNLQJ�IDPLO\�WR�UDQN�WKH�SULRULW\�RI�
WKH�PRUDO�SRLQWV��LW�EHOLHYHV�LQ��GLVWLQJXLVKLQJ�ZKDW�FDQ·W�EH�UHQRXQFHG�
IURP�ZKDW�PLJKW�EH�DOWHUHG�RU�HYHQ�GHOD\HG�DQG�SRVWSRQHG��,Q�WKH�
,WDOLDQ�ODZ��WKH�&DWKROLF�SRVLWLRQ��LQ�VRPH�ZD\��KDV�SUHYDLOHG��EXW��DV�
D�&DWKROLF�WKLQNHU��,�KDYH�EHHQ�DVNLQJ���LQ�DUWLFOHV�DQG�OHFWXUHV���WKH�
IROORZLQJ�TXHVWLRQ��ZKDW�ZRXOG�KDSSHQ�LI�P\�UHOLJLRQ�ZHUH�PLQRULW\�
LQ�D�+X[OH\·V�6WDWH���ZKHUH�RQO\�H[WUHPH�IRUPV�RI�DUWLÀFLDO�UHSURGXF�
WLRQ�WRRN�SODFH��DQG�LI�ZHUH�QHJOHFWHG�RU�IRXJKW�WKH�ULJKWV�RI�QDWXUDO�
SURFUHDWLRQ�ZLWKLQ�DQ�UHOLJLRXV�KHWHURVH[XDO�PDUULDJH"�:RXOGQ·W�ZH�
&KULVWLDQ�IDPLOLHV�RSSRVH�VXFK�D�ODZ"�:RXOGQ·W�ZH�DVN�DQ�DEURJDWLYH�
UHIHUHQGXP"�:RXOGQ·W�ZH�MXGJH�DV�DQ�XQIDLU�RIIHQVH�WKH�GHFLVLRQ�RI�
WKH�SUHVXPHG�PDMRULW\�QRW�WR�SDUWHFLSDWH�LQ�WKH�YRWH�DQG�WR�UHFRP�
PHQG� WKH� DEVWHQVLRQ"�7KH� ,WDOLDQ� UHVXOWV� RI� WKH�ZURQJ� VWUDWHJ\�RI�
LQYLWLQJ�WR�HVFDSH�WKH�SROOV�DUH�VHULRXV��D�QHJRWLDWLQJ�DWPRVSKHUH�KDV�
EHHQ�GDUNHQHG�DQG�ZH�VWLOO�GRQ·W�NQRZ�LI�WKH�JUHDWHU�SDUW�RI�,WDOLDQ�
SHRSOH�DFWXDOO\�IDYRXU�WKH�SUHVHQWLQJ�UHVWULFWHG�ODZ�LQ�D�FRQYLQFHG�
DQG�LQIRUPHG�ZD\��EHFDXVH�LQ�WKH�ODUJH�SRUWLRQ�RI�DEVHQWLRQLVWV�WKHUH�
KDYH�EHHQ�DOVR�OD]\��PLVLQIRUPHG��LQGLIIHUHQW�FLWL]HQV��
$V�\RX�VHH��GHDOLQJ�ZLWK�WKLV�NLQG�RI�SUREOHPV�HQWDLOV�QRW�RQO\�WKDW�
ZH� GHHSHQ� RXU� SHUVRQDO� HWKLFDO� SRVLWLRQ�� EXW� DOVR� WKDW� ZH� LPDJH�
DQG�WUXVW�D�YLVLRQ�RI�D�MXVW�VRFLHW\��ZKHUH�PLQRULWLHV�DQG�YXOQHUDEOH�
SHRSOH�ULJKWV�DUH�SURWHFWHG��DQG�ZKHUH���DW�WKH�VDPH�WLPH�²�FRQGL�
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WLRQV�DUH�VHW�IRU�DQ�RSHQ��WUDQVSDUHQW��UHVSHFWIXO�GHEDWH��LQ�WKH�KRSH�
WKDW� WKH�EHVW� VROXWLRQ�ZLOO�SHUVXDGH� UHOXFWDQW� LQWHUORFXWRUV�� LQVWHDG�
RI�LPSRVLQJ�WKHP�KHDY\�IRUPV�RI�YHWR��,�DP�PRUDOO\�DJDLQVW�LQ�YLWUR�
IHUWLOL]DWLRQ� IURP� GRQRU� �IRU� WKH� UHDVRQ� WKDW� D� VWUDQJHU� JHWV� LQ� DQ�
LQWLPDWH�ORYLQJ�VWRU\�RI�D�FRXSOH��JLYHV�ELUWK�WR�VRPHRQH��DQG�WKHQ�
FRPSOHWHO\�GLVDSSHDUV�ZLWKRXW�EHDULQJ�DQ\�UHVSRQVLELOLW\� IRU�ZKDW�
KDV�KDSSHQHG���EXW�,�ZRXOG�RSSRVH�D�SURKLELWLRQLVW�ODZ��:H�KDYH�JRW�
QR� VRFLRORJLFDO� HYLGHQFH� WKDW� FKLOGUHQ� ERUQ� IURP� DQ� KHWHURORJRXV�
LQVHPLQDWLRQ� VXIIHU� VHYHUH�PHQWDO� GLVRUGHUV�RU� WKDW� IDPLO\� LQVWLWX�
WLRQV�DUH�GHVWUR\HG��7KHUHIRUH�P\�&KULVWLDQ�SRVLWLRQ�VXJJHVW�WR�EHW�
WKDW�P\�YLVLRQ�RI�D�ZRUWK\�´FRPLQJ�LQWR�WKH�ZRUOGµ�ZRXOG�FRQYLQFH��
GD\�E\�GD\��VRFLDO�H[SHULPHQW�DIWHU�VRFLDO�H[SHULPHQW��WKH�VXSSRUWHUV�
RI�D�GLIIHUHQW�FDXVH��0RUDO�WUDGLWLRQV�KDYH�WR�SXW�WKHPVHOYHV�WR�WKH�
WHVW�RI�EHZ�WHFKQRORJLFDO�DOWHUQDWLYHV�DQG�KLVWRULFDO�FKRLFHV��MXVW�WR�
NQRZ�LI�DQG�KRZ�PXFK�WKH\�DUH�ULFK�DQG�IUXLWIXO�SHUVSHFWLYHV�

$W�WKH�HQG�RI�OLIH
$� FRPPRQ� IURQW�� HVWDEOLVKHG� DPRQJ� VHFXODU� DQG� UHOLJLRXV� PRUDO�
WUDGLWLRQV��FDQ�RSSRVH���ZH�KRSH���PHGLFDO�RYHUWUHDWPHQW��LPSURYH�
DGYDQFH� GLUHFWLYHV�� SUHYHQW� SDWHUQDOLVWLF� DWWLWXGHV�� LPSOHPHQW�
KRVSLFH� VROXWLRQV� IRU� SRRU� DQG� ORQHO\� WHUPLQDO� SDWLHQWV�� GHIHQG�
WHUPLQDO� SDOOLDWLYH� VHGDWLRQ�� %XW� DQ� KDUG� SRLQW� RI� GLVDJUHHPHQW�
UHPDLQV��DV�UHJDUGV�LOO�SHUVRQV�LQ�SHUVLVWHQW�YHJHWDWLYH�VWDWH��396���
WKDW�ZH�GHÀQH��LQ�WKH�FRQWH[W�RI�WKLV�DUWLFOH�DQG�IRU�WKH�EHQHÀW�RI�D�
FOHDUHU�GLVFXVVLRQ��DV�WKH�SHUPDQHQW�FRQGLWLRQ�ZKHUH�QR�DZDUHQHVV�
�QR�VHQWLHQFH��QR�IHHOLQJ�RI�SOHDVXUH��SDLQ��WKLUVW��KXQJHU�DQG�VR�RQ��
LV�DQ\PRUH�SRVVLELOH��IRUHYHU�
6RPH� HWKLFDO� DJHQF\� DIÀUPV� WKDW� DUWLÀFLDO� QXWULWLRQ� DQG�K\GUDWLRQ�
�$1+��DUH�DOZD\V�PRUDOO\�SURSRUWLRQDWH�DQG�RUGLQDU\��LQ�WKH�VHQVH�
WKDW� LW� LV� PRUDOO\� ZURQJ� WR� ZLWKGUDZ� RU� ZLWKKROG� WKHP��� LI� WKH\�
SURGXFH� WKH� QXWULWLRQDO� UHVXOWV� IRUHVHHQ�� LI� HFRQRPLFDO� UHVRXUFHV�
H[LVW�DQG�LI�QR�DGYHUVH�HIIHFW�RU�SK\VLFDO�LQFRQYHQLHQFH�DULVH��7KLV�
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LV�DOVR�WKH��FRQFOXVLRQ�RI�WKH�&RQJUHJDWLRQ�IRU�WKH�'RFWULQH�RI�)DLWK��
UHVSRQGLQJ��RQ�$XJ�����������WR�VRPH�8�6��%LVKRSV·�TXHVWLRQV��(YHQ�
LI�WKLV�SRVLWLRQ�XQGHUOLQHV�D�SUHFLRXV�SUHVXPSWLRQ�LQ�IDYRXU�RI�OLIH��
GHIHQGV�WKH�SHUVRQDO�GLJQLW\�RI�GLVDEOHG�SDWLHQWV��UHFRPPDQGV�D�MXVW�
DOORFDWLRQ�RI�UHVRXUFHV�IRU�LOO�SHUVRQV�DQG�WKHLU�IDPLOLHV��DQG�JLYHV�
YRLFH�WR�WKH�ZHDNHVW�PHPEHUV�RI�RXU�KXPDQ�IDPLO\��LWV�SHUHPSWRU\�
VW\OH�DQG�VLPSOLVWLF�ÀQDO�VWDWHPHQWV��KDYH�FDXVHG�VRPH�SHUSOH[LWLHV�
LQ�VHYHUDO�HWKLFLVWV��:H�VXPPDUL]H�KHUH�WKH�PDLQ�FULWLTXHV�
)LUVW��,W� LV� LPSRVVLELOH�WR�HWKLFDOO\�HYDOXDWH�D�PRUDO�DFWLRQ�ZLWKRXW�
WDNLQJ�LQ�DFFRXQW�LWV�PHDQLQJ�DQG�VXFK�D�PHDQLQJ�FDQ�EH�XQGHUVWRRG�
RQO\�ZLWKLQ�D�KXPDQ�VWRU\���WKH�VWRU\�RI�D�PRUDO�DJHQW�ZLWK�KLV�KHU�
YDOXHV��IHHOLQJV��VW\OH�RI�OLYLQJ��UHODWLRQVKLSV��LGHDV�RI�EHDXW\��YLVLRQ�
RI�D�JRRG�OLIH���3UHFHGHQW�HYHQWV��FRQVHTXHQFHV��FXOWXUDO�EDFNJURXQG��
VXEMHFWLYH� DIIHFWLRQV� DQG� LQWHQWLRQV�� DOO� WKLV� FOXVWHU� RI� LQJUHGLHQWV�
PDNH�XS�WKH�FRQWH[W��WKDW�JXDUDQWHHV�D�IDLWKIXO�LQWHUSUHWDWLRQ�RI�WKH�
WH[W��UHSUHVHQWHG�E\�HDFK�KXPDQ�GHHG���7KH�VDPH�NLQG�RI�DFWLRQ��DV�
GHVFULEHG�IURP�DQ�H[WHUQDO��GHWDFKHG�DQG�LPSHUVRQDO�SRLQW�RI�YLHZ��
PLJKW�KDYH�GLIIHUHQW�DQG�HYHQ�RSSRVLWH�PHDQLQJV��LI�LW�LV�PDGH�DQG�
WKHQ�MXGJHG�LQ�WKH�FRQFUHWH�OLJKW�RI��VSHFLÀFDOO\�GLIIHUHQW�VLWXDWLRQV�
DQG�VWRULHV�
1RZ��396�LV�D�WUHPHQGRXVO\�QHZ�FRQGLWLRQ��XVXDOO\�FUHDWHG�LQ�WKH�
ODVW� GHFDGHV� E\� LQWHQVLYH� FDUH� XQLW�� D� FRQGLWLRQ� WKDW� OHJLWLPDWHO\�
UHFHLYHV� GLIIHUHQW� LQWHUSUHWDWLRQV� DQG� WKHUHIRUH� UHYHDOV� GLIIHUHQW�
PHDQLQJV��6RPH�SHRSOH�ZRXOG� OLNH� WR�EH� LQGHÀQLWHO\�VXVWDLQHG�E\�
$1+��LI�WKH\�IHOO�LQ�396��EHFDXVH�WKH\�UHFRJQL]H�WKLV�FRQGLWLRQ�DV�
QRW�SDUWLFXODUO\�UHSXJQDQW��EXW�UDWKHU�DQ�DPSOLÀHG��H[WUHPH�ÀJXUH�RI�
WKH�ZHDNQHVV�DQG�GHSHQGHQF\��WKDW�PDUN�HYHU\�OLPLWHG�KXPDQ�OLIH��
WKDW�QHHGV�DQ�DGHTXDWH�UHFRJQLWLRQ��FDUH��DWWHQWLRQ�E\�WKH�HQWRXUDJH���
2WKHU�SHRSOH��ZKR� VWLOO� UHVSHFW� SDWLHQWV� LQ�396�DV� OLYLQJ�SHUVRQV��
KDYLQJ�WKH�VDPH�ULJKW�WR�FDUH�RI�HYHU\�RWKHU�SDWLHQW��WKLQN�QRWZLWK�
VWDQGLQJ�RI�WKLV�FRQGLWLRQ�DV�D�SDLQOHVV�WRUWXUH��DQ�DUWLÀFLDO�VWRS�RI�
WKH�G\LQJ�SURFHVV��FDXVHG�E\�D�VHYHUH�HQFHSKDOLF�LQMXU\���DQ�LQYLV�
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LEOH�SULVRQ�� D�GHIDFHPHQW�RI�SHUVRQDO�GLJQLW\�� DQ� H[LOH� LQ�ZKLFK� D�
SHUVRQ� LV� FRQÀQHG��ZLWKRXW� WKH� SRVVLELOLW\� RI� HYHQ� H[SUHVVLQJ� WKH�
SULPDU\�PHVVDJH�´SOHDVH�OHW�PH�JRµ��
7KLV�ODVW�SRVLWLRQ�FDQ�EH�ULJKWIXOO\�WDNHQ�DOVR�E\�&KULVWLDQ�DQG�HYHQ�
&DWKROLF� EHOLHYHUV�� EHFDXVH� WKLV� RSLQLRQ� GRHV� QRW� XQGHUYDOXH� WKH�
VDQFWLW\�RI�SHUVRQDO�OLIH�DQG�GRHV�QRW�DGRSW�D�VXLFLGDO�DWWLWXGH��7KH\�
UDWKHU�PDNH�D�GLVFHUQPHQW�RI�WKH�PHDQLQJ��DQG�FRQVHTXHQWO\�EDODQFH�
EHQHÀWV�DQG�EXUGHQV�RI� WKH� OLIH�VXVWDLQLQJ� WUHDWPHQWV�� WR�FRQFOXGH�
�VLJQLQJ� D� VSHFLÀF� DGYDQFH� GLUHFWLYH�� WKDW� WKHLU� OLIH� KDV� QRW� WR� EH�
SURORQJHG�DW�DQ\�FRVW��QRW�DW�WKH�FRVW�RI�WKLV�NLQG�RI�VXUYLYDO��
$V� \RX� NQRZ�� LQ� &KULVWLDQ�PRUDO� WUDGLWLRQ�� OLIH� LV� D� IXQGDPHQWDO��
EDVLF��EXW�QRW�D�VXSUHPH�RU�DEVROXWH�YDOXH��VR�WKDW�WKH�PDLQ�GXW\�LV�
OLYLQJ�D�JRRG�OLIH��JRRG�LQ�D�&KULVWLDQ�VHQVH��DQG�QRW�H[SDQGLQJ�LW�
DV�PRUH�DV�SRVVLELOH��/LIH�KDV�UDWKHU�WR�EH�VSHQW�IRU�MXVW�FDXVHV�DQG�
LQ�DFKLHYLQJ�VXSUHPH�YDOXHV��HYHQ�LI�WKDW�LPSOLHV�SXWWLQJ�OLIH�DW�ULVN��
7KLV�LV�WKH�RQO\�ZD\�RI�KRQRXULQJ�DQG�QRW��PRUDOO\�LPSRYHULVKLQJ�
LWV�GLJQLW\�
,I�ZH�GRQ·W�UHFRJQL]H�DQG�UHVSHFW�ERWK�WKHVH�GLIIHUHQW�SHUVRQDO�HYDO�
XDWLRQV�RI�$1+�LQ�396��ZH�VWLÁH�RQH�RULJLQDO�YLVLRQ�RI�ZRUOG�DQG�
VXIIRFDWH�RQH�NLQG�RI� UHOLJLRXV�VSLULWXDOLW\�� ,W� LV�QRW�QHFHVVDULO\�DQ�
RYHUWUHDWPHQW� LI�ZH� VXVWDLQ� IRU� \HDUV� DQG� \HDUV� SHRSOH�ZKR� QHHG�
$1+�DQG�LW�LV�QRW�D�SDVVLYH�HXWKDQDVLD��LI�ZH�VWRS�VXFK�D�WUHDWPHQW��
LI�WKH�SDWLHQW�KDG�EHIRUHKDQG�UHTXHVWHG�RQH�RI�WKH�WZR�DOWHUQDWLYHV�
LQ�DQ�LQIRUPHG��IUHH�DQG�FRPSHWHQW�ZLOO��DQG�LI�WKH�VRFLHW\�KDV�IUHHO\�
RIIHUHG�DOO�WKH�UHVRXUFHV�QHHGHG��DQ\WKLQJ�WKH�VXEMHFW�GHFLGHG�
,W�LV�DQ�DPD]LQJ�YLFH�WR�VKLIW�IURP�D�SHUVRQDO�GLPHQVLRQ�WR�D�SURIHV�
VLRQDO� RQH�� JLYLQJ� WKH� SK\VLFLDQV� WKH� ODVW�ZRUG� LQ� WKH�PDWWHU�� DQG�
DVNLQJ�KHDOWKFDUH�SURIHVVLRQDOV�WR�GHFLGH�LI�D�WUHDWPHQW��LQ�WKLV�FDVH�
$1+�� LV� RU� QRW� D� SURSRUWLRQDWH� RQH�� 7KH� RQO\� WKLQJ� WKDW� D� FOLQL�
FLDQ�PD\�HYDOXDWH�LV�WKH�HIÀFDF\�RI�D�WKHUDSHXWLF�PHDQ��WKDW�LV�WKH�
FDSDFLW\� WR� REWDLQ� VRPH� ELRORJLFDO� UHVXOWV�� %XW� ZKHQ� ZH� XVH� WKH�
WHUP� ´SURSRUWLRQDWHµ� �DQ� DHVWKHWLF� WHUP�� RQH� RI� WKH� FODVVLF� HVVHQ�
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WLDO�IHDWXUHV�RI�D�EHDXWLIXO�ZRUN�RI�DUW���LW�PHDQV�WKH�FRQJUXLW\��WKH�
ÀWQHVV�� WKH� KDUPRQ\� H[LVWLQJ� EHWZHHQ� WKDW� IRUP� RI� FDUH� DQG� WKH�
KXPDQ�ZRUOG��WKH�SHUVRQDO�YDOXHV��WKH�H[LVWHQWLDO�VW\OH�RI�D�SDWLHQW��,W�
LV�QHLWKHU�D�SK\VLFDO�QRU�D�SV\FKRORJLFDO�PDWWHU��LW�LV�DQ�HWKLFDO�RQH��
DQG�QR�WHFKQLFDO�H[SHUWLVH�RU�VFLHQWLÀF�NQRZOHGJH�FRXOG�WUDQVIRUP�D�
GRFWRU�LQ�D�PRUDO�MXGJH��,I�WKLV�VKRUWFLUFXLW�VRPHWLPHV�KDSSHQV��GXH�
WR�VRFLDO�RU�LGHRORJLFDO�SUHVVXUHV�RU�WR�SURIHVVLRQDO�DUURJDQFH��WHFK�
QLFLDQV�XVXDOO\�FDVW�WKHLU�PRUDO�VKDGRZ�LQ�WKH�EHGVLGH�VLWXDWLRQ�DQG�
VXEVWLWXWH�WKHLU�RZQ�HWKLFDO�VWDQFH�IRU�WKH�SDWLHQW·V�RQH�
:H�GHHSO\�ZRUVHQ�WKH�TXDOLW\�RI�UHDVRQLQJ�LI�ZH�GHÀQH�$1+�QRW�D�
PHGLFDO� WUHDWPHQW�EXW�D�GDLO\��HOHPHQWDU\� IRUP�RI�FDULQJ���� ,I�\RX�
DWWHQG� D� V\PSRVLXP� DERXW� DUWLÀFLDO� QXWULWLRQ� �D� NLQG� RI� WUHDWPHQW�
RULJLQDOO\� WKRXJKW� WR� DLG� WUDQVLHQW� GLJHVWLYH� GLVHDVHV��� \RX� KDYH�
WR� UHDOL]H� WKDW� DQ� HQWLUH� VWDII� � RI� WHFKQLFDO� FRPSHWHQFHV� LV� QHHGHG�
�VXUJHRQ��LQWHUQLVW��JDVWURVFRSLVW��QXWULWLRQLVW��VSHFLDOL]HG�QXUVHV�DQG�
VR�RQ��WR�SRVLWLRQ��FRQWURO��PRQLWRU�DQG�SHULRGLFDOO\�HYDOXDWH�WKH�HIÀ�
FLHQF\�RI� WKH�GHYLFH�DQG� LWV�ELRORJLFDO�FRQVHTXHQFHV��5HODWLYHV�RU�
IULHQGV�RI� WKH�SDWLHQW�PD\� OHDUQ�DQG� LPSOHPHQW� VRPH�PDQRHXYUHV�
�DV�LW�KDSSHQV�DOVR�IRU�DUWLÀFLDO�YHQWLODWLRQ�DW�KRPH���EXW�WKH�PHWKRG�
RORJ\�QHHGV�D�WHFKQRORJLFDO�OHDGHUVKLS�DQG�UHVSRQVLELOLW\��,W�LV�VRPH�
WKLQJ�FRPSOHWHO\�GLIIHUHQW�IURP�NHHSLQJ�D�ERG\�ZDUP��FOHDQ�DQG�GU\�
RU�IURP�VWULSSLQJ�VZHHWO\�D�EHG�
$V�ZH�KDYH�VKRZQ�LQ�RWKHU�WH[WV��PHWDSKRUV�DQG�QDUUDWLYHV�LQWHUZHDYH�
HWKLFDO�DQG�HYHQ�FOLQLFDO�UHDVRQLQJ����7KHQ�LW�GRHV�QRW�DVWRQLVK�XV�WKDW�
UKHWRULFDO�ÀJXUHV�FRQQRWH�ERWK�GDLO\�DQG�VFLHQWLÀF�GLVFRXUVHV��%XW�WKLV�
GLPHQVLRQ�KDV�WR�EH�FULWLFDOO\�DQDOL]HG��QRW�WR�EHFRPH�D�VXEWOH�IRUP�RI�
SURSDJDQGD��´*LYLQJ�ZDWHU�DQG�IRRGµ�RU�´RIIHULQJ�VRPHERG\�VRPH�
WKLQJ�WR�GULQN�DQG�HDWµ� LV�VRPHWKLQJ�TXLWH�GLIIHUHQW�IURP�DUWLÀFLDOO\�
QRXULVKLQJ�D�FRPDWRVH�SDWLHQW��'DLO\�ODQJXDJH�ZRUGV�DUH�VWULSSHG�RXW�
IURP�WKHLU�DXWKHQWLF�XVH�DQG� WZLVWHG� WR�QRUPDOL]H�VRPHWKLQJ� WKDW� LV�
PRUDOO\�FRQWURYHUVLDO��7KLV�OLQJXLVWLF�WDFWLFV�KLGHV�DQ�HWKLFDO�HYDOXD�
WLRQ��WKDW�UDWKHU�GHVHUYHV�WR�EH�UDWLRQDOO\�MXVWLÀHG�DQG�GHEDWHG�
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´(DWLQJµ�LV�YROXQWDULO\�SXWWLQJ�VRPHWKLQJ�LQ�RXU�PRXWK��WDVWLQJ�DQG�
XVXDOO\�HQMR\LQJ�LW��FKHZLQJ�DQG�VZROORZLQJ�LW��DQG�WKHQ�IHHOLQJ�D�
VHQVH�RI�VDWLHW\��´*LYLQJ�VRPHWKLQJ� WR�HDWµ�XVXDOO\�PHDQV�KHOSLQJ�
VRPHRQH� WR� PDNH� VXFK� DQ� H[SHULHQFH�� ÀOOHG� ZLWK� SV\FKRORJLFDO��
FXOWXUDO� DQG�PRUDO� VLJQLÀFDQFH�� ,V� WKLV�ZKDW�KDSSHQ� LQ�$1+"�:H�
XQGHUVWDQG�WKH�HWKLFDO�PHDQLQJ�DQG�LPSRUWDQFH�RI�IHHGLQJ�VRPHRQH��
,W�PHDQV�H[SUHVVLQJ��LQ�DQ�HOHPHQWDU\�ZD\��WKH�UHVSHFW�DQG�FDUH�ZH�
RZH�WR�HYHU\�PHPEHU�RI�RXU�VRFLHW\��HVSHFLDOO\�WR�WKH�ZHDNHVW�DQG�
PRVW�YXOQHUDEOH�RQHV��%XW�WKLV�UHVSHFW��QRW�WR�IDOO�LQWR�D�SDWHUQDOLVWLF�
ELDV�� KDV� WR� EH� WKRXJKW� DQG� UHYHDOHG� WKURXJK� WKH� LQWHUSUHWDWLRQ� RI�
WKH�PHDQLQJ�RI�WKH�DFWLRQ��DQG�VRPH�SHRSOH��ZKR�WKDQN�DQ\KRZ�WKH�
VRFLDO�KHOSIXOQHVV�WRZDUG�WKHP��WKH�UHDGLQHVV�WR�K\GUDWH�WKHP�ZLWK�
GHYRWLRQ�DQG�VNLOO���KDYH�WKH�ULJKW�WR�WHOO�DQ\RQH�LQ�DGYDQFH�WKDW�WKH\�
FRQVLGHU�D�ZURQJ�GHFLVLRQ�WKH�FKRLFH�RI�SURORQJLQJ�DUWLÀFLDOO\�DQG�
HQGOHVVO\�D�VRUW�RI�´GUHDPOHVV�VOHHSLQJµ�
)LQDOO\��LW�LV�DEVROXWHO\�EL]DUUH�WR�UHGHÀQH�WKHVH�OLIH�VXVWDLQLQJ�SURFH�
GXUHV� DV� ´QDWXUDOµ� LQVWHDG� RI� ´DUWLÀFLDOµ�� VWDWLQJ� WKDW� WKH\� ZRXOG�
JXDUDQWHH� WKH� QRUPDO� DOLPHQWDU\� QHHGV�� E\� JLYLQJ� VWDELOLW\� WR� WKH�
QXWULWLRQDO�IXQFWLRQLQJ�RI�D�QRQ�WHUPLQDO�SDWLHQW��,I�´QDWXUDOµ�LV�XVHG�
LQ�D�PHGLFDO�VHQVH��LW�VKDUSO\�FRQWUDVWV�WKH�VFLHQWLÀF�FRQVHQVXV�VWDWH�
PHQWV��WKDW�DFWXDOO\�WDON�RI�DUWLÀFLDO�1+����,I�´QDWXUDOµ�LV�XVHG�LQ�D�
SUHVFULSWLYH�VHQVH��LW�SUHVXSSRVHV�WKH�HWKLFDO�FRQFOXVLRQ�WKDW�UDWKHU�
VKRXOG�VWLOO�EH�GHPRVWUDWHG��WKH�FRQFOXVLRQ�WKDW�LV�DOZD\V�D�PRUDO�GXW\�
SURORQJLQJ�$1+�LQ�396��,Q�WKLV�FDVH�VRPH�HWKLFDO�TXHVWLRQV�KDYH�WR�
EH�UDLVHG��ZK\�VXFK�D�SULPDU\�LPSRUWDQFH�LV�JLYHQ�WR�WKH�GLJHVWLYH�
V\VWHP"�,WV�IXQFWLRQLQJ�LV�RI�FRXUVH�HVVHQWLDO�IRU�OLIH��EXW�WKH�VDPH�
WKLQJ�FRXOG�EH�VDLG�RI�WKH�UHVSLUDWRU\��FDUGLDF�RU�XULQDU\�V\VWHPV��,Q�
WKH�FRQGLWLRQ�RI�396��VKRXOG�DOO�WKHVH�ELRORJLFDO�V\VWHPV��LQ�FDVH�RI�
WKHLU�IDLOXUH��EH�LQGHÀQLWHO\�UHSODFHG�E\�DUWLÀFLDO�GHYLFHV��DUWLÀFLDO�
YHQWLODWLRQ��GLDO\VLV��DQ�VR�RQ���IRU�WKH�UHDVRQ�WKDW�WKH�SDWLHQW�LV�QRW�
VWULFWO\�WHUPLQDO��LQ�WKH�VHQVH�WKDW�KLV�OLIH�PD\�JR�RQ��LI�PHGLFDOO\�
DVVLVWHG�"�:RXOGQ·W�WKLV�DWWLWXGH�OHDG�XV�WR�WKH�VR�FDOOHG�WHFKQRORJLFDO�
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LPSHUDWLYH��´DSSO\�DQ\�DYDLODEOH�WHFKQRORJLFDO�UHVRXUFH�WR�NHHS�OLIH�
DW�DQ\�FRVW�µ��DQ�LPSHUDWLYH�WKDW�VRXQGV�WHUULI\LQJ�HYHQ�LQ�D�VFLHQFH�
ÀFWLRQ�WDOH"�)XUWKHUPRUH��LI�WKH�ZRUG�́ QDWXUDOµ�RU�́ QRUPDOµ�LV�LGHQWL�
ÀHG�ZLWK�´SURSRUWLRQDWHµ��LQ�WKH�VHQVH�WKDW�$1+�UHDFK�WKHLU�ELRORJ�
LFDO�DLP���\RX�JLYH�ULVH�WR�DQ�HWKLFDO�PLVXQGHUVWDQGLQJ��EHFDXVH�WKH�
SURSRUWLRQDOLW\�RI�D�WUHDWPHQW�KDV�QRW�WR�EH�UHIHUUHG�WR�WKH�KRPHRV�
WDVLV�RI� WKH� OLYLQJ�RUJDQLVP�DQG� LW� LV�QRW�PHDVXUHG�ZLWK� UHIHUHQFH�
WR�WKH�K\GURVDOW\�HTXLOLEULXP��EXW�WR�WKH�JOREDO�LQWHUHVW�RI�D�SHUVRQ��
ZLWK�KLV�YDOXHV��EHOLHI�DQG�SUHIHUHQFHV��,W�ZRXOG�EH�´XQQDWXUDOµ�DQG�
´DEQRUPDOµ�LJQRULQJ�WKLV�DQWKURSRORJLFDO�GLPHQVLRQ�
,QVWHDG� RI� EXLOGLQJ� ULJLG� GHFLVLRQ�FKDUWV�� KDUG� PHGLFDO� GLOHPPDV�
KDYH� WR� EH� SUHSDUHG� WKURXJK� DQ� DGYDQFHG�� LQIRUPHG�� FRPSHWHQW�
DQG�QRQ�GLUHFWLYH�FRPPXQLFDWLRQ��WKDW�WDNHV�LQ�DFFRXQW�WKH�FULWLFDO��
JHQHUDO�LQWHUHVW�RI�D�SHUVRQ��ZKR�LV�ZULWLQJ�VRPHWKLQJ�OLNH�WKH�ÀQDO�
FKDSWHU�RI�WKH�PRVW�SUHFLRXV�ERRN��KLV�OLIH���ORRNLQJ�IRU�DQ�KDSS\��
MXVW�DQG�ZRUWK\�HQG����6XFK�D�GLDORJXH�PLJKW�EH� LPSURYHG�E\� WKH�
SUHVHQFH�RI�DQ�HWKLFV�FRQVXOWDQW��QRW�WR�VXEVWLWXWH�RU�GHSULYH�SDWLHQWV��
IDPLOLHV��KHDOWK�RSHUDWRUV��SV\FKRORJLVWV�RI�WKHLU�YRLFHV�DQG�UHVSRQ�
VLELOLWLHV��EXW�WR�IDFLOLWDWH�WKH�LQWHUGLVFLSOLQDU\�GHEDWH�DQG�GHHSHQ�WKH�
HWKLFDO�QXDQFHV�RI�WKH�GHFLVLRQ��&RQVXOWDWLRQ�LV�D�ODQG�RI�IURQWLHU��DW�
OHDVW� LQ�RXU�(XURSHDQ�&RXQWULHV��EXW�WKH�FKDOOHQJH�KDV�WR�EH�WDNHQ�
XS��QRW�WR�OHDYH�WKH�PDWWHU�LQ�WKH�KDQGV�RI�FKDUODWDQV��RI�IUDXGV��XQLQ�
IRUPHG�GRJPDWL]HUV��RI�SULPLWLYH�DQG�VDYDJH�PRUDO�JDPEOHUV���

5HVKDSLQJ�WKH�ERG\�
$QRWKHU� LPSRUWDQW� LVVXH�� ZKLFK� HWKLFV� LQ� DGYDQFHG�PHGLFLQH� GHDOV�
ZLWK��UHIHUV�WR�WKH�DLPV��VFRSHV�DQG�OLPLWV�RI�PHGLFLQH����0HGLFLQH�KDV�
EHFRPH�D�VRUW�RI�VHFXODU�UHOLJLRQ�DQG�TXHVWLRQV��WKDW�WUDGLWLRQDOO\�KDG�
EHHQ�DGGUHVVHG�WR�SULHVWV�RU�SKLORVRSKHUV��DUH�QRZ�PDWWHU�RI�PHGLFDO�RU�
SV\FKRWKHUDSHXWLF�GHFLVLRQV��(WKLFV�LV�QRZ�IRUWXQDWHO\�UHJDLQLQJ�VRPH�
RI�ZKDW�KDV�EHHQ�H[SURSULDWHG�E\�VFLHQFH��EXW�WKH�ÀJKW�IRU�LQGHSHQG�
HQF\�LV�TXLWH�KDUG�DQG�VRPH�SHRSOH�KDYH�GLIÀFXOW\�LQ�XQGHUVWDQGLQJ�WKH�
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GLIIHUHQFH�EHWZHHQ�KRZ�TXHVWLRQV��KRZ�WR�PDQDJH�WKLV�GLVHDVH"�KRZ�
SURORQJLQJ�WKH�OLIH"�KRZ�LQ�YLWUR�LQVHPLQDWLQJ�DQ�LQIHUWLOH�ZRPDQ"���
DQG�ZK\�TXHVWLRQV��ZK\�ORRNLQJ�IRU�D�GHOD\HG�EXW�ZRUVH�GHDWK"�ZKDW�
LV�WKH�PRUDO�PHDQLQJ�LQ�JHQHUDWLQJ�D�FKLOG"�ZK\�WHOOLQJ�SDWLHQWV�WKH�
WUXWK"���:LWK�WKH�H[FLWHG�FRPSOLFLW\�RI�VRPH�SKDUPDFHXWLFDO�PDUNHW��
SRZHUIXO�KHDOWK�FDUH� LQVWLWXWLRQV�DQG�FHOHEUDWHG� VSHFLDOLVWV��PHGLFDO�
NQRZOHGJH�KDV�VHWWOHG�UHJLRQV�RI�OLIH�DQG�RI�RUGLQDU\�H[SHULHQFH��WKDW�
QRUPDO�SHRSOH�ZHUH�XVHG�WR� OLYH��KDQGOH��VKDUH�DQG�DGPLQLVWHU�ZLWK�
WKHLU�RZQ�ZLVGRP��SUDFWLFDO�VNLOO�DQG�PXWXDO�FRRSHUDWLRQ��
2QH�RI� WKH�PRVW� LPSUHVVLYH�H[DPSOH�RI�´FXOWXUDO� LDWURJHQHVLVµ�� WR�
XVH�,OOLFK·V�ZRUGV����LV�WKH�SDOOLDWLYH�P\WK��WKH�LOOXVLRQ�RI�D�SDLQ�IUHH�
ZRUOG�DQG�RI�D�VXIIHULQJ� IUHH� OLIH��XQGHU� WKH�JRYHUQDQFH�RI�DQDHV�
WKHVLD�YHVWDOV��ZKR�GHFODUH�SRLQWOHVV�EHDULQJ�WKH�SDLQ�DQG�OLYLQJ�FULVLV�
VLWXDWLRQ� LQ�DQ�DZDUH�ZD\�� LQVWHDG�RI�DUWLÀFLDOO\� WDNLQJ�FRQVFLRXV�
QHVV� FRPSOHWHO\� RII�� )RVWHULQJ� WKH� PRUDO� VWUHQJWK� WR� NHHS� RZQ·V�
RQH�IHHOLQJ�SRZHU��LQ�VSLWH�RI�SDLQ�DQG�WKURXJK�VXIIHULQJ�SKDVHV��LV�
GHHPHG�D�SULPLWLYH��RXW�RI�IDVKLRQ��IRROLVK�PDVRFKLVP��ZKHQ�VHGD�
WLYH�PHGLFDO�GHYLFHV�DUH�DYDLODEOH��GUXJV��&DHVDUHDQ�VHFWLRQ�GHOLYHU\��
HSLGXUDO�DQDHVWKHVLD��DQG�VR�RQ��
:KDW�VFRSH�WKH�PHGLFLQH�VKRXOG�KDYH"�0\�RSLQLRQ�LV�TXLWH�VLPSOH��
LW� LV�SURSHUO\�PHGLFLQH� HYHU\� DFW�ZKR� WULHV� WR� KHDO� D� VLFN� SHUVRQ��
XVLQJ�VFLHQWLÀF�FRPSHWHQFH��WHFKQLFDO�VNLOOV�DQG�RU�HPSLULFDO�NQRZ�
GOHGJH��7KH�UHDVRQ�LV�WKDW��LQ�P\�SKLORVRSK\�RI�PHGLFLQH��WKH�FRUH�RI�
PHGLFLQH�LV�WKH�FOLQLF��WKDW�LV�WKH�PRUDO�HQWHUSULVH�RI�FDULQJ�IRU�DQ�LOO�
SHUVRQ��,Q�WKLV�VHQVH�PHGLFLQH�LV�QRW��ÀUVW�RI�DOO��DQ�DSSOLHG�VFLHQFH��
EXW�D�FRYHQDQW�EHWZHHQ�D�VXIIHULQJ�SHUVRQ�DQG�D�FDULQJ�H[SHUW��DQ�
LQGLYLGXDO�RU�D�WHDP���WZR�DOOLHV�ZKR�GHFLGH�KRZ�PXFK�NQRZLQJ�DQG�
GRLQJ�IRU�WKH�EHQHÀW�RI�WKH�ZHDNHU��$V�\RX�FDQ�VHH��WKH�KHDUW�RI�WKH�
PDWWHU�LV�WKH�LQWHQWLRQ��DORQJ�WKH�+LSSRFUDWLF�WUDGLWLRQ��EXW�DYRLGLQJ�
DQ\� SDVW� SDWHUQDOLVP���� RI� KHDOLQJ� WKH� VLFN�� LQ� WKH� GLIIHUHQW� GLUHF�
WLRQV�WKDW�WKH�SXUSRVH�RI�EHQHÀFHQFH�FDQ�WDNH��WR�FXUH��WR�FDUH�IRU��WR�
VHGDWH��WR�SUHYHQW��WR�UHKDELOLWDWH�VRPHRQH�ZKR�VXIIHUV�IRU�DQ�LOOQHVV�
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:KDW�H[FHHGV�WKLV�ÀHOG�GRHV�QRW�GHVHUYH��LQ�D�VWULFW�VHQVH��WKH�WLWOH�
RI�PHGLFLQH��HYHQ�LI�LW�SRVVHVVHV�VRPH�PDWHULDO�HOHPHQWV�EHORQJLQJ�
WR�PHGLFLQH��WHFKQRORJLFDO�FRPSHWHQFHV��IRU�H[DPSOH��RU�VFLHQWLÀF�
GRFWULQH��,I�DQ�XQMXVW�JRYHUQPHQW�FDXVHV�VRFLDO�PDODLVH��WKLV�LV�QRW�
D�PHGLFDO�SUREOHP��WKH�LGHRORJLFDO�XVH�RI�SV\FKLDWU\�LQ�WRWDOLWDULDQ�
UHJLPHV�ZDV�XQIRUWXQDWHO\�DQ�HORTXHQW�H[DPSOH�RI�WKLV�FRQIXVLRQ���
,I�D�WHFKQLFDOO\�VNLOIXO�GHQWLVW�GULOOV�WKH�WHHWK�RI�D�PDUDWKRQ�PDQ��DV�
LQ� WKH�PRYLH�SLFWXUH�GLUHFWHG�E\�6FKOHVLQJHU� LQ�������QRW� WR� FXUH�
KLV�FDULHV��EXW�WR�WRUWXUH�KLP�LQ�RUGHU�WR�REWDLQ�VRPH�LQIRUPDWLRQV�
UHJDUGLQJ� GLDPRQGV�� WKDW� GHQWLVW� LV� QRW� SUDFWLFLQJ� PHGLFLQH�� EXW�
VLPSO\�PDNLQJ� XVH� RI� PHGLFDO� H[SHUWLVH��$QRWKHU� LQVWDQFH�� VRPH�
NLQG�RI�DHVWKHWLF�VXUJHU\��WKH�+DVWLQJV�5HSRUW�VD\V��DUH�QRQ�PHGLFDO��
EXW�VRFLDOO\�DFFHSWDEOH�XVH�RI�PHGLFDO�NQRZOHGJH��7DNH�IRU�H[DPSOH�
D� WHOHYLVLRQ� VWDU�� ZKR� DVNV� IRU� D� VXUJLFDO� LQWHUYHQWLRQ� RI� EUHDVW�
UHVKDSLQJ�� QHLWKHU� EHFDXVH� RI� VRPH� VRPDWLF� GLVHDVH� QRU� DQ[LHW\�
GLVRUGHU��EXW���VKH��FRQIHVVHV���EHFDXVH�VKH�QHHGV�QHZ�FRQWUDFWV�DQG�
KHU�EHDXWLIXO�DQG�KHDOWK\�EUHDVW�IRUPV�DUH�RXW�RI�IDVKLRQ��:HOO��WKLV�
LV�QRW�D�PHGLFDO�QHHG�DQG�D�SK\VLFLDQ�VKRXOG�GHFOLQH��RQ�SULQFLSOH��
WR�VDWLVI\�WKH�UHTXHVW�
7KH�VDPH�WKLQJ�PLJKW�EH�PDLQWDLQHG�DERXW�JUDQWLQJ�WKH�GHPDQG�RI�D�
ERG\�DUWLVW��ZKR�QHHGV�DQ�DEGRPLQDO�LQFLVLRQ�IRU�KLV�QH[W�SHUIRUP�
DQFH�� D� SXEOLF� H[KLELWLRQ� LQ� D�ZHOO� NQRZQ�PXVHXP��1RW� HYHQ� WKH�
GHVLUH�RI�D�GHHS��LQYDVLYH�SLHUFLQJ�FDQ�MXVWLI\�D�PHGLFDO�LQWHUYHQWLRQ��
7KH�SK\VLFLDQV·�GXWLHV�DUH�QRW�WR�PDNH�HYHU\WKLQJ�WKDW�PLJKW�KDYH�
VHULRXV� SV\FKRSK\VLFDO� FRQVHTXHQFHV�� LI� GRQH� E\� DQ� LQFRPSHWHQW�
OD\PDQ��OLNH�D�SLHUFLQJ�LQVHUWHG�LQ�VHSWLF�DQG�DQWLK\JLHQLF�PDQQHUV���
EXW�WR�IROORZ�WKH�VRFLDO�SURPLVH�WR�DFW�LQ�WKH�LQWHUHVW�RI�WKH�SDWLHQWV��
DQG�QRW�WR�VHUYH�RWKHU�DLPV��HFRQRPLFDO��VFLHQWLÀF��SROLWLFDO�RU�ZKDW�
HYHU� HOVH��7KLV� LV� WKH� EDVLV� RI� � D� EHQHÀFHQW� SURIHVVLRQ� DQG� RI� LWV�
FRGH�RI�HWKLFV��2Q�FRQWUDU\��LI�DGYDQFHG�VRFLHW\�QHHGV�D�WHFKQLFLDQ��
UHDG\�WR�IXOÀO�HYHU\�GHVLUH�IRUPXODWHG�E\�LQIRUPHG��IUHH��FRPSHWHQW��
SD\LQJ� FOLHQWV�RU� E\� FXVWRPHUV� DVVRFLDWLRQV�� WKHQ�PHGLFDO� VFKRROV�
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ZLOO� KDYH� WR� FUHDWH� �EHVLGHV� WKH� WUDGLWLRQDO� ÀJXUH� RI� SK\VLFLDQ�� D�
VHFRQG�NLQG� RI� SURIHVVLRQ�� IUHH� IURP�+LSSRFUDWLF�2DWKV� DQG� IURP�
HWKLFDO� ERXQGDULHV��:H� VXJJHVW� WR� FDOO� LDWURWHFKQLFLDQV� WKHVH� QHZ�
NLQGV�RI�ERG\�UHEXLOGHUV�
,Q�WKH�ÀUVW�OHJDO�WULDO��ZKHUH�,�KDYH�EHHQ�LQYLWHG��DV�HWKLFLVWV��WR�DFW�LQ�
IURQW�RI�DQ�,WDOLDQ�&RXUW�DV�DQ�H[SHUW�DSSRLQWHG�E\�WKH�ODZ\HU�IRU�WKH�
GHIHQVH��WKH�SURVHFXWRU�DVNHG�WKH�FRQYLFWLRQ�RI�DQ�$IULFDQ�ZRPDQ�
IRU� FRPSOLFLW\� LQ� DEXVH� RI�PHGLFDO� SURIHVVLRQ��7KH�ZRPDQ�ZDV� D�
&DWKROLF�RQH��EXW�VKH�ZDQWHG�KHU�VRQ�EH�FLUFXPFLVHG��RQH�PRQWK�DIWHU�
KLV�ELUWK��IRU�HWKQLFDO�UHDVRQV��DV�D�VLJQ�RI�FXOWXUDO�DQG�JHRJUDSKLF�
RULJLQ��6XFK�D�SUDFWLFH�ZDV�DQG�LW�VWLOO�LV�TXLWH�FRPPRQ��DQG�LW�LV�HYHQ�
NQRZQ�DQG�WROHUDWHG�E\�WKH�&DWKROLF�SULHVW��$IULFDQ�KLPVHOI��SDVWRU�
RI� WKDW�$IUR�,WDOLDQ� VSLULWXDO� FRPPXQLW\��8QIRUWXQDWHO\� VRPHWKLQJ�
ZHQW�ZURQJ��DQRWKHU�ZRPDQ��IULHQG�RI�WKH�PRWKHU��ZKR�ZDV�XVHG�WR�
PDNH�WKH�LQWHUYHQWLRQ�LQ�D�SULYDWH�ÁDW�DQG�LQ�KLGGHQ�ZD\V��PDGH�WKH�
FKLOG�EOHHGLQJ��+H�ZDV�EURXJKW�WR�DQ�HPHUJHQF\�GHSDUWPHQW�DQG�WKH�
YLVLWLQJ�GRFWRU�UHSRUWHG�WKH�IDFW�WR�WKH�SROLFH��7KH�SXEOLF�GHIHQGHU��WKH�
PRWKHU�KDG�QR�PRQH\�IRU�SULYDWH�ODZ\HUV��DVNHG�P\�KHOS�EHFDXVH�KH�
IRXQG�RXW�WKDW��VRPH�\HDUV�EHIRUH��,�KDG�ZULWWHQ�DQ�RSLQLRQ�GLVVHQW�LQ�
D�VWDWHPHQW�E\�WKH�,WDOLDQ�&RPPLWWHH�IRU�%LRHWKLFV����
0\�GLVVHQW�ZDV�TXLWH�VLPSOH��D�UHOLJLRXV�PDOH�FLUFXPFLVLRQ� LV�QRW�
MXVWLÀHG�RQ� D� FOLQLFDO� EDVLV���� EXW� RQ� ULWXDO� JURXQGV��7KHUHIRUH� WKH�
LQWHQWLRQ� LV� QRW� D� WKHUDSHXWLF� RQH� DQG� WKH� DFW� GRHVQ·W� GHVHUYH� WKH�
ODEHO�RI�´PHGLFDOµ� LQ� WKH�VWULFW�VHQVH�ZH�KDYH�H[SODLQHG�DERYH��,Q�
RWKHU�ZRUGV��,�FDQQRW�VHH�HWKLFDO�UHDVRQ�WR�TXDOLI\�DV�FOLQLFDO�LQWHU�
YHQWLRQ� D� UHOLJLRXV� DFW� WKDW� JHQHUDWHV� D� �HYHQ� WKRXJK� OLWWOH�� SK\V�
LFDO� EUHDFK�� JHQHUDOO\� SURGXFHV� VRPH� GLVFRPIRUW� LQ� WKH� FKLOG� DQG�
OHDYHV�LQGHOLEOH�DQG�LUUHYHUVLEOH�ERGLO\�PDUNV��,·P�WUDQVODWLQJ�VRPH�
&RPPLWWHH�'RFXPHQW·V�WHUPV���HYHQ�LI�QR�LPSDLUPHQW�RI�VH[XDO�DQG�
UHSURGXFWLYH�IXQFWLRQV�LV�FUHDWHG��$Q�DFW��,�ZRXOG�OLNH�WR�DGG��WKDW�
REYLRXVO\�FDQQRW�EH�DSSURYHG�E\�WKH�LQIRUPHG�FRQVHQW�RI�WKH��XQGHU�
DJH��FLWL]HQ�LQYROYHG��
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0RUHRYHU�� ,� FDQ� VHH� QR� VXEVWDQWLDO� GLIIHUHQFH� EHWZHHQ� UHOLJLRXV��
HWKQLFDO�RU�VLPSO\�SULYDWH�ERGLO\�LQMXULHV��´SULYDWHµ�PHDQV��EDVHG�RQ�
WKH�LQGLYLGXDO��VHFXODU�YDOXH�SUHIHUHQFH�RI�VRPHRQH���7R�DYRLG�DQ\�
VRUW�RI�GLVFULPLQDWLRQ��WKH�FRQVHTXHQFH�RI�RXU�SRLQW�RI�YLHZ�LV�WKDW�QR�
SK\VLFLDQ��ZRUNLQJ�LQ�SXEOLF�RU�SULYDWH�LQVWLWXWLRQ��LW�GRHVQ·W�PDNH�
GLIIHUHQFH��KDV�D�GXW\�WR��SHUIRUP�VXFK�NLQG�RI�JHVWXUHV��:KDW·V�PRUH��
DQ�KHDOWK�FDUH�SURIHVVLRQDO�VKRXOG�QRW�YLRODWH�WKH�VRFLDO�SURPLVH��WKDW�
KH�ZLOO�DFW�RQO\�IRU� WKH�JRRG�RI� LOO�SHRSOH��5HOLJLRXV�FLUFXPFLVLRQ�
VKRXOG� UHPDLQ� RXW� RI� WKH�PHGLFDO� VSKHUH�� XQOHVV� D� VSHFLÀF� DUWLFOH�
LQ�WKH�SURIHVVLRQDO�FRGH�RI�HWKLFV�DQG�DQ�H[SOLFLW�VWDWH�ODZ�UHTXLUH�
SK\VLFLDQV·�KHOS��IRU�WKH�VDNH�RI�SXEOLF�RUGHU��EXW�WKHVH�H[FHSWLRQV�
PXVW� UHPDLQ� IHZ��GHPRFUDWLFDOO\� DSSURYHG�DQG� WUDQVLWRU\��:H�FDQ�
DOORZ�D�VXUJHRQ�WR�KHDO�WKH�EURNHQ�ZLQJ�RI�DQ�HDJOH��LI�QR�YHWHULQDU\�
LV�DYDLODEOH��%XW�LW�PXVW�EH�FOHDU�WKDW�WKLV�LV�QRW�KLV�GXW\�
7R� DYRLG� LQWHUIHUHQFHV� EHWZHHQ� UHOLJLRQV� DQG�PHGLFLQH�� WR� SUHYHQW�
XQGXH�PHGLFDOL]DWLRQ�RI� �FXOWXUDO� WUDGLWLRQV�DQG� WR�RSSRVH�GUDPDWLF�
FROOXVLRQ� EHWZHHQ� PHGLFDO� SRZHU� DQG� DUELWUDU\� LQGLYLGXDO� GHVLUHV��
PHGLFDO�HWKLFV�VKRXOG�GHIHQG�LWV�EHQHÀFHQW�LQWHQWLRQ��,Q�WKH�FDVH�RI�
PDOH�FLUFXPFLVLRQ��P\�SURSRVDO� LV� WKDW� LW� LV�DGPQLVWHUHG�E\�LPDPV��
UDEELV��JHQHUDOO\�VSHDNLQJ�E\�UHOLJLRXV�PLQLVWHUV��ZKR�ZLOO�EHDU� WKH�
OHJDO� DQG�PRUDO� UHVSRQVLELOLW\� RI� WKHLU� SHUIRUPDQFHV�� 2I� FRXUVH�� LW�
ZRXOG�EH�XVHIXO��DQG�SHUKDSV�OHJDOO\�UHTXLUHG��WKDW�WKH\�DWWHQG�SUHOLP�
LQDU\� OHVVRQV� DQG� PDNH� D� JRRG� WUDLQLQJ�� XQGHU� WKH� VXSHUYLVLRQ� E\�
PHGLFDO�H[SHUWV��WR�DVVXUH�D�VDWLVI\LQJ�OHYHO�RI�K\JLHQLF�DQG�VDQLWDU\�
VDIHW\��DV�LW�KDSSHQV�IRU�SLHUFLQJ�RIÀFHV���:KHQ�WKH�FLUFXPFLVLRQ�LV�
SHUIRUPHG�LQ�DGXOW�SHRSOH�DQG�WKH�LQWHUYHQWLRQ�EHFRPHV�TXLWH�VLPLODU�
WR�DQ�LQYDVLYH�VXUJLFDO�LQWHUYHQWLRQ��WKH�RQO\�VROXWLRQ�,�VHH�LV�WR�UHTXLUH�
WKDW�WKH�UHOLJLRXV�PLQLVWHU�LV�D�PHGLFDO�GRFWRU�LQ�HYHU\�UHVSHFW��

&RQFOXVLRQV��ZKDW�V\PEROV�RI�FDUH"
,Q� WKH� WKUHH� FRQWH[WV�ZH�KDYH� H[DPLQHG�� LW� LV� FOHDU� WKDW� DGYDQFHG�
PHGLFDO� VFLHQFH� DQG� SUDFWLFH� UHTXLUH� DQ� HWKLFV�� EDVHG� QRW� XSRQ�
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DEVWUDFW�� LPSHUVRQDO� DQG� JHQHUDO� SULQFLSOHV�� ZKRVH� PHDQLQJ� PD\�
VHHP�SULPD� IDFLH�XQLYRFDO��EXW�DGPLWV�� LQ�D�KLGGHQ�ZD\�� VR�PDQ\�
GLIIHUHQW�SRLQWV�RI�YLHZ��WKDW�WKH�WKHRUHWLFDO�VWUXFWXUH�DQG�WKH�LQWHO�
OHFWXDO�FRKHUHQFH�RI�WKH�V\OORJLVWLF�PRUDO�GHGXFWLRQ�FROODSVH�LQ�IURQW�
RI�WKH�UHOHYDQW�GLOHPPDV��ZH�KDYH�WR�IDFH�LQ�RXU�VRFLHW\��7R�PDNH�
DQ� HIIHFWLYH� XVH� RI� WHUPV� OLNH� ´SURSRUWLRQDWH� FDUHµ�� ´UHVSRQVLEOH�
GHVLUH�RI�FKLOGµ��́ SURSHUO\�PHGLFDO�VFRSHµ��ZH�KDYH�WR�UHGLVFRYHU�WKH�
VWRULHV�RI�RULJLQ��WKH�P\WKLFDO�QDUUDWLYH��WKH�YLVLRQV�RI�MXVW�VRFLHW\��
ZKHUH�WKHRULHV��FRQFHSWV�DQG�SULQFLSOHV�WDNH�URRWV��
$� QDUUDWLYH� HWKLFV�� WKDW� UHFRJQL]HV� WKH� V\PEROLF� GLPHQVLRQ� RI�
RXU� WKLQNLQJ�� WKH� JHQHUDWLQJ�PHWDSKRUV� RI� RXU� ODQJXDJH�� DQG� WKH�
DHVWKHWLF� IHDWXUH� RI� RXU� GHFLVLRQ�PDNLQJ� IUDPHZRUN� �DOVR� LQ� WKH�
PHGLFDO� ÀHOG��� FDQQRW� EH� H[SODLQHG� LQ� WKLV� DUWLFOH���:H� KDYH� MXVW�
WKH� URRP� WR� VD\� WKDW� WKH� JRRG� DFWLRQ� �DQG� DOVR� WKH� JRRG�PHGLFDO�
GHFLVLRQ��LV�OLNH�D�ZHOO�PDGH�ZRUN�RI�DUW��WKDW��DW�WKH�VDPH�WLPH��LV�
DEVROXWHO\�RULJLQDO��EHFDXVH�LW�LV�FUHDWHG�E\�DQ�LQGLYLGXDO�DUWLVW��DQG�
XQLYHUVDO��EHFDXVH�LW�FODLPV�WKH�DSSURYDO�RI�DOO�WKH�DXGLHQFH�����,Q�
D�VLPLODU�ZD\��D�JRRG�DFWLRQ�GHVHUYHV�WR�EH�PDGH�XQFRQGLWLRQDOO\��
IRU�WKH�UHDVRQ�WKDW�LW�KRQRXUV�WKH�PRUDO�DJHQW·V�GHVLUH�ERWK�RI�KDSSL�
QHVV��WKH�ROG�*UHHN�SHRSOH�ZRXOG�KDYH�VDLG�´RI�HXGDLPRQuDµ��DQG�
RI�MXVWLFH��E\�RSHQLQJ�D�ZRUOG��ZKHUH�HYHU\RQH�LV�WUHDWHG�ZLWK�HTXDO�
FRPSDVVLRQDWH�FDUH��
$GYDQFHG� PHGLFLQH� QHHGV� WKHVH� V\PEROV� RI� VROLGDULW\� DQG� WKH�
VWUHQJWK� RI� DQ� HWKLFDO� YLVLRQ� �DERXW� WKH� EHJLQQLQJ� DQG� WKH� HQG� RI�
OLIH�� WKH�PHDQLQJ�RI�FDUH�� WKH�YDOXH�RI�ERG\���QRW� WR�VWXPEOH�LQ�DQ�
HPEDUDVVLQJ�KXPDQLVWLF�VWDPPHU��$FWLQJ�IRU�WKH�JRRG�RI�D�VXIIHULQJ�
SHUVRQV�UHTXLUHV�D�UDWLRQDOO\�MXVWLÀHG�V\QWKHVLV�RI�VFLHQWLÀF�NQRZO�
HGJH��WHFKQLFDO�H[SHUWLVH��VHQVH�RI�MXVWLFH��PRUDO�LQWHJULW\�DQG�VHQVL�
WLYH�VW\OH�RI�UHODWLRQVKLS��7KHUH�KDV�WR�EH�DHVWKHWLFV�LQ�PHGLFDO�HWKLFV��
EHFDXVH�WKHUH�LV�FUHDWLYLW\��HPRWLRQDO�LQYROYHPHQW�DQG�SHUFHSWLRQV�
RI�HOHJDQFH�LQ�PHGLFDO�SUDFWLFH�
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:KHQ� +HUPDQQ� 5RWK� ORVW� KLV� FRPSHWHQFH�� KLV� VRQ� UHPLQGHG� WKH�
DGYDQFH�GLUHFWLYHV�DQG�GHFLGHG��HYHQ�LQ�DQ�DIIHFWLYH�WXUPRLO��WR�KDYH�
WKHP�UHVSHFWHG��3KLOLS�DVNHG�WR�UHPDLQ�DORQH��UHPHPEHULQJ�WKH�OLIH��
WKH�IDLWK�DQG�WKH�VSLULW�RI�KLV�IDWKHU�DQG�UHMHFWLQJ�WKH�HDV\�UXOH�´OLIH�DW�
DQ\�FRVW�µ��6RQ·V�ÁDVK�EDFN�DQG�IRUZDUG�UHFRQVWUXFWHG�D�ZKROH�OLIH�
VWRU\�DQG�KH�FRXOG�JHW�FORVHU�WR�WKH�XQDZDUH�+HUPDQQ�WR�ZKLVSHU�KLP�
VRPHWKLQJ�OLNH��GDGG\��,�PXVW�OHW�\RX�JR��+H�ZDV�D�ORYLQJ��FDUHIXO�
VRQ��VWLOO�KROGLQJ�KLV�SDUHQW·V�KDQG��FDUHVVLQJ�KLV�IRUHKHDG�DQG�FKDW�
WLQJ�ZLWK�D�GHDI�IDWKHU�
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WR�MXVWLI\�DQDO\WLFDOO\�WKH�FRQFOXVLRQV��

��� �)RU� WKH�QRWLRQV�RI�ELRJUDSKLFDO�XQLW\�DQG�YLVLRQ�RI� D�JRRG� OLIH� VHH�0$&�
,17<5(�$�&���$IWHU�9LUWXH��$�6WXG\� LQ�0RUDO�7KHRU\��1RWUH�'DPH��8QLY��
1RWUH�'DPH�3UHVV��������:H�KDYH�UHWKRXJKW�WKLV�ERRN�UHIHUULQJ�WR�HQG�RI�OLIH�
FOLQLFDO�FDVHV�LQ�&$7725,1,�3���/D�PRUWH�RIIHVD��(VSURSULD]LRQH�GHO�PRULUH�
HG�HWLFD�GHOD�UHVLVWHQ]D�DO�PDOH��%RORJQD��'HKRQLDQH����QG�HG��ZLWK�D�QHZ�
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��� �)RU�WKH�QRWLRQ�RI�DFWLRQ�DV�D�WH[W��VHH�3DXO�5LFRHXU·V�SKLORVRSKLFDO�UHVHDUFKHV��
IRU�H[DPSOH�5,&2(85�3���6RL�PrPH�FRPPH�XQ�DXWUH��3DULV��6HXLO��������,WDO��
WUDQVO��6p�FRPH�XQ�DOWUR��0LODQR��-DFD�%RRN�������

��� �&DWKROLF�PRUDO� WUDGLWLRQ� FRQGHPQV� ERWK� DFWLYH� DQG� SDVVLYH� HXWKDQDVLD�� DV�
WKH\�DUH�ERWK�VHHQ�DV�IRUPV�RI�UDWLRQDO�DVVLVWHG�VXLFLGH�

���� �$JDLQVW� WKH� WKHVLV� DIÀUPHG� E\� WKH�3RVLWLRQ� RI� WKH� $PHULFDQ� $FDGHP\� RI�
1HXURORJ\� RQ� &HUWDLQ� $VSHFWV� RI� WKH� &DUH� DQG�0DQDJHPHQW� RI� WKH� 396��
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���� �7R�GHHSHQ�WKHVH�DVSHFWV��UHDG�72//()6(1�&���(G���$UWLÀFLDO�1XWULWLRQ�DQG�
+\GUDWLRQ��7KH�1HZ�&DWKROLF�'HEDWH��6SULQJHU��'RUGUHFKW�������

���� �6HH��':25.,1�5���/LIH·V�'RPLQLRQ��$Q�$UJXPHQW�DERXW�$ERUWLRQ��(XWKD�
QDVLD�� DQG� ,QGLYLGXDO� )UHHGRP�� ����� �,WDO�� WUDQVO��0LODQR�� (G�� &RPXQLWj��
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���� �&$7725,1,�3���%LRHWLFD� FOLQLFD� H� FRQVXOHQ]D� ÀORVRÀFD��0LODQR��$SRJHR��
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���� �$�IDPRXV�LQWHUQDWLRQDO�5HSRUW�E\�+DVWLQJV�&HQWHU�LV�GHYRWHG�WR�WKH�LVVXH��:H�
KDYH�UHDG�LW�LQ�WKH�,WDOLDQ�WUDQVODWLRQ�*OL�VFRSL�GHOOD�PHGLFLQD��QXRYH�SULRULWj��
DSSHDUHG�LQ�1RWL]LH�GL�3ROLWHLD��0LODQ���������������

���� �,//,&+� ,��� /LPLWV� WR� 0HGLFLQH� ²� 0HGLFDO� 1HPHVLV�� WKH� ([SURSULDWLRQ� RI�
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P\�GLVVHQW��ZLWKLQ�WKH�&RPPLWWH�WKH�SRVLWLRQV�ZHUH�QRW�XQDQLPRXV��$OO�WKH�
H[SHUWV� FRQGHPQHG� IHPDOH� LQÀEXODWLRQV�� EXW� IRU� VRPH�PHPEHUV�� WKH�PDOH�
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PLQLVWHUV�VSHFLDOL]HG� LQ� WKH�SUDFWLFH�DQG�KDYLQJ� WUDLQHG�DQ�DSSURSULDWH�DQG�
DFNQRZOHGJHG�FRPSHWHQFH��HYHQ�LI� WKH\�DUH�QRW�KHDOWK�FDUH�SURIHVVLRQDOV���
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EHFDXVH�WKH�LQWHUYHQWLRQ�LV�GHHPHG�TXLWH�VLPSOH��7KH�PLQLVWHUV�VKRXOG�DOVR�
ZDUUDQW�WKH�DVVLVWDQFH�WKDW�PLJKW�EHFRPH�QHFHVVDU\��LI�VRPHWKLQJ�JRHV�ZURQJ�
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���� ��$Q\ZD\��DV�,�NQRZ��WKHUH�LV�QR�FHUWDLQ��FRPSOHWH�DQG�ÀQDO�HSLGHPLRORJLFDO�
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