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V�JUHDWHVW�FXOWXUDO�DPEDVVDGRU�WR�WKH�ZRUOG��,Q�/LIH�&RPHV�)URP�/LIH��6ULOD�3UDEKXSDGD�WDNHV�WKH�UROH�RI�SKLORVRSKHU�VRFLDO�FULWLF��:LWK�SKLORVRSKLFDO�ULJRU��SURIRXQG�FRPPRQ�VHQVH�DQG�GLVDUPLQJ�IUDQNQHVV��KH�H[SRVHV�QRW�RQO\�PRGHUQ�VFLHQFH
V�PHWKRGRORJLFDO�VKRUWFRPLQJV�DQG�XQH[DPLQHG�ELDVHV�EXW�DOVR�WKH�XQYHULILHG��DQG�XQYHULILDEOH��VSHFXODWLRQV�WKDW�VFLHQWLVWV�SUHVHQW�WR�WKH�WUXVWLQJ�SXEOLF�DV�NQRZQ�IDFW��7KXV�6ULOD�3UDEKXSDGD�EUHDNV�WKH�VSHOO�RI�WKH�PDWHULDOLVWLF�DQG�QLKLOLVWLF�P\WKV�ZKLFK��PDVTXHUDGLQJ�DV�VFLHQFH��KDYH�VR�EHZLWFKHG�PRGHUQ�FLYLOL]DWLRQ�
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2QFH�XSRQ�D�WLPH��DV�LQ�D�IDLU\�WDOH���PRVW�RI�XV�EHOLHYHG�WKDW�WKH�IRRG�ZH�DWH�ZDV�EDVLFDOO\�ZKROHVRPH��QXWULWLRXV�DQG�IUHH�IURP�GDQJHURXV�FKHPLFDOV��WKDW�DGYHUWLVLQJ�PD\�KDYH�EHHQ�EHOLHYDEOH��DQG�WKDW�SURGXFW�ODEHOV�WUXO\�GHVFULEHG�WKH�TXDOLWLHV�DQG�FRQWHQWV�RI�ZKDW�ZH�IHG�RXUVHOYHV�DQG�RXU�IDPLOLHV��2QFH�XSRQ�D�WLPH��PRVW�RI�WKH�ZRUOG�EHOLHYHG�LQ�WKH�LQWHJULW\�RI�RXU�KHDGV�RI�VWDWH��KLJK�UDQNLQJ�SROLWLFDO�RIILFLDOV�DQG�ORFDO�OHDGHUV��2QFH�XSRQ�D�WLPH��ZH�WKRXJKW�RXU�FKLOGUHQ�ZHUH�JHWWLQJ�D�VROLG�HGXFDWLRQ�LQ�WKH�SXEOLF�VFKRRO�V\VWHP��2QFH�XSRQ�D�WLPH��PDQ\�RI�XV�EHOLHYHG�DWRPLF�HQHUJ\�KDG��SHDFHWLPH�XVHV��WKDW�ZHUH�SHUIHFWO\�VDIH�DQG�FRPSOHWHO\�FRQJUXRXV�ZLWK�D�KDSS\�DQG�KHDOWK\�VRFLHW\�<HW�LQ�UHFHQW�WLPHV�RXU�LOOXVLRQV�KDYH�EHHQ�VKDWWHUHG��5HSHDWHG�H[SRVHV�RI�ZLGHVSUHDG�FRQVXPHU�IUDXG�DQG�JUDQG�SROLWLFDO�FROOXVLRQ�DQG�EULEHU\�KDYH�DOO�EXW�GHVWUR\HG�RXU�IRUPHU�LQQRFHQFH��:H�QRZ�NQRZ�WKDW�WKURXJK�PDVV�PDUNHWLQJ�DQG�WKH�PHGLD��D�YHLO�RI�IDQWDV\�DQG�GHFHSWLRQ�FDQ EH�FUHDWHG�ZLWK�VXFK�XQSUHFHGHQWHG�H[SHUWLVH�WKDW�LW�FDQ�EHFRPH�LPSRVVLEOH�IRU�XV�WR�GLVWLQJXLVK�EHWZHHQ�VXEVWDQFH�DQG�VLPXODWLRQ��UHDOLW\�DQG�LOOXVLRQ�7RGD\�PDQ\�VFLHQWLVWV�DUH�SURSDJDWLQJ�WKH�GRFWULQH�WKDW�OLIH�RULJLQDWHV�IURP�PDWWHU��+RZHYHU��WKH\�FDQQRW�SURYLGH�SURRI��HLWKHU�H[SHULPHQWDOO\�RU�WKHRUHWLFDOO\��,Q�IDFW��WKH\�KROG�WKHLU�VWDQFH�HVVHQWLDOO\�RQ�IDLWK��LQ�WKH�IDFH�RI�DOO�VRUWV�RI�VFLHQWLILF�REMHFWLRQV��6ULOD�3UDEKXSDGD�SRLQWV�RXW�WKDW�WKLV�JURXQGOHVV�GRJPD�KDV�GRQH�JUHDW�GDPDJH�WR�PRUDO�DQG�VSLULWXDO�VWDQGDUGV�ZRUOGZLGH�DQG�KDV�WKXV�FDXVHG�LQFDOFXODEOH�VXIIHULQJ�7KRXJK�EHVHW�E\�LQWHUQDO�GRXEW�DQG�GLYLVLRQ��PRGHUQ�VFLHQWLVWV�KDYH�VRPHKRZ�PDQDJHG�WR�SUHVHQW�D�XQLWHG�IURQW�WR�WKH�QRQVFLHQWLILF�SXEOLF��7KHLU�EHKDYLRU�EULQJV�WR�PLQG�WKH�ZRUVW�LQ�SROLWLFDO�DQG�FRUSRUDWH�WULFNHU\��)RU�LQVWDQFH��GHVSLWH�WKH�UHFHQW�RXWFU\�RYHU�WKHLU�PDVNLQJ�WKH�GLIILFXOWLHV�RI�PDLQWDLQLQJ�VDIHW\�VWDQGDUGV�DW�QXFOHDU�SRZHU�SODQWV��WKH�VFLHQWLVWV�DQG�WKH�JRYHUQPHQW�UHPDLQ�FRPPLWWHG�WR�QXFOHDU�SRZHU�DQG�HYHQ�PDNH OLJKW�RI�WKH�IDFW�WKDW�WKHUH�LV�QR�VDIH�ZD\�RI�GHDOLQJ�ZLWK�UDGLRDFWLYH�ZDVWH�,Q�SRSXODU�ZRUNV�DQG�LQ�WH[WERRNV�VFLHQWLVWV�SUHVHQW�WKHLU�DFFRXQW�RI�WKH�PDWHULDO�RULJLQ�RI�OLIH�DV�WKH�RQO\�SRVVLEOH�VFLHQWLILF�FRQFOXVLRQ��7KH\�FODLP�WKDW�QR�RWKHU�WKHRU\�FDQ�EH�VFLHQWLILFDOO\�DFFHSWDEOH��$QG�VR�HYHU\RQH�LV�WDXJKW�WKDW�OLIH�JUDGXDOO\�DURVH�IURP�FKHPLFDOV��D��SULPRUGLDO�VRXS��FRQVLVWLQJ�RI�DPLQR�DFLGV��SURWHLQV�DQG�RWKHU�HVVHQWLDO�LQJUHGLHQWV��<HW�LQ�WKHLU�MRXUQDOV�DQG�SULYDWH�GLVFXVVLRQV��WKH�VDPH�VFLHQWLVWV�DFNQRZOHGJH�WKDW�WKHLU�WKHRU\�KDV�JUDYH��VRPHWLPHV�LQVXSHUDEOH�GLIILFXOWLHV��)RU�H[DPSOH��FHUWDLQ�IHDWXUHV�RI�WKH�'1$�FRGLQJ�PHFKDQLVP�FDVW�VHULRXV�GRXEW�XSRQ�WKH�VXEVWDQFH�RI�HYROXWLRQDU\�WKRXJKW��7KH�QRWHG�ELRORJLVW�:��+��7KRUSH�ZULWHV���7KXV�ZH�PD\�EH�IDFHG�ZLWK�D�SRVVLELOLW\�WKDW�WKH�RULJLQ�RI�OLIH��OLNH�WKH�RULJLQ�RI�WKH�XQLYHUVH��EHFRPHV�DQ�LPSHQHWUDEOH�EDUULHU�WR�VFLHQFH�DQG�D�EORFN�ZKLFK�UHVLVWV�DOO�DWWHPSWV�WR�UHGXFH�ELRORJ\�WR�FKHPLVWU\�DQG�SK\VLFV���7KH�KLJKO\�FRPPLWWHG�HYROXWLRQLVW�-DFTXHV�0RQRG�KDV�SRLQWHG�RXW�WKHVH�VDPH�GLIILFXOWLHV��7KHRGLVLXV�'RE]KDQVN\��DQRWKHU�SURPLQHQW�DGYRFDWH�RI�HYROXWLRQ��FDQ�RQO\�DJUHH���2XU�VFLHQWLILF�NQRZOHGJH�LV��RI�FRXUVH��TXLWH�LQVXIILFLHQW�WR�JLYH�DQ\WKLQJ�OLNH�VDWLVIDFWRU\�DFFRXQWV�RI�WKHVH�WUDQVLWLRQV�>IURP�QR�OLIH�WR�OLIH��IURP�QR�PLQG�WR�PLQG@��%LRORJLVWV�DV�EDVLFDOO\�GLIIHUHQW�LQ�WKHLU����YLHZV�DV�:��+��7KRUSH�DQG�-DFTXHV�0RQRG�DJUHH�WKDW�WKH�RULJLQ�RI�OLIH�LV�D�GLIILFXOW�DQG�WKXV�IDU�LQWUDFWDEOH�DQG�XQVROYHG�SUREOHP��,�FRQFXU���'RE]KDQVN\�JRHV�RQ�WR�FDOO�WKH�RULJLQ�RI�OLIH��PLUDFXORXV���7KHVH�DGPLVVLRQV�E\�'RE]KDQVN\��0RQRG�DQG�7KRUSH�DUH�E\�QR�PHDQV�XQLTXH��<HW�LQ�SRSXODU�SUHVHQWDWLRQV�DQG�WH[WERRNV�RQH�ILQGV�OLWWOH�KLQW�RI�VXFK�ZLGHVSUHDG�GRXEW�1REHO�SUL]H�ZLQQLQJ�SK\VLFLVW�(XJHQH�:LJQHU�KDV�VKRZQ�WKDW�WKH�SUREDELOLW\�RI�WKH�H[LVWHQFH�RI�D�VHOI�GXSOLFDWLQJ�XQLW�LV�]HUR��6LQFH�WKH�DELOLW\�WR�UHSURGXFH�LV�RQH�RI�WKH�IXQGDPHQWDO�FKDUDFWHULVWLFV�RI�DOO�OLYLQJ�RUJDQLVPV��:LJQHU�FRQFOXGHV�WKDW�RXU�SUHVHQW�XQGHUVWDQGLQJ�RI�SK\VLFV�DQG�FKHPLVWU\�GRHV�QRW�HQDEOH�XV�WR�H[SODLQ�WKH�SKHQRPHQRQ�RI�OLIH��+HUEHUW�<RFNH\�KDV�GHPRQVWUDWHG�E\�LQIRUPDWLRQ�WKHRU\�WKDW�HYHQ�D�VLQJOH�LQIRUPDWLRQDO�PROHFXOH�VXFK�DV�F\WRFKURPH�F��ZKDW�WR�VSHDN�RI�FRPSOH[�RUJDQLVPV��FRXOG�QRW�KDYH�DULVHQ�E\�FKDQFH�LQ�WKH�HVWLPDWHG�OLIHWLPH�RI�WKH�HDUWK���2QH�PXVW�FRQFOXGH�WKDW��FRQWUDU\�WR�WKH�HVWDEOLVKHG�DQG�FXUUHQW�ZLVGRP��D�VFHQDULR�GHVFULELQJ�WKH�JHQHVLV�RI�OLIH�RQ�HDUWK�E\�FKDQFH�DQG�QDWXUDO�FDXVHV�ZKLFK�FDQ�EH�DFFHSWHG�RQ�WKH�EDVLV�RI�IDFW�DQG�QRW�IDLWK�KDV�QRW�\HW�EHHQ�ZULWWHQ��
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$V�ZH�FDQ�VHH��RQ�WKH�RQH�KDQG�PDQ\�VFLHQWLVWV�KDYH�D�GHHS�SHUVRQDO�FRPPLWPHQW�WR�WKH�FRQFHSW�WKDW�OLIH�FRPHV�IURP�PDWWHU��2Q�WKH�RWKHU�KDQG�WKH\�DGPLW�WKDW�WKH\�GR�QRW�KDYH�WKH�HYLGHQFH�WR�FRUURERUDWH�WKHLU�FRQYLFWLRQ��DQG�WKDW�WKHLU�WKHRU\�LV�EHVHW�ZLWK�LQWUDFWDEOH�SUREOHPV��7KH\�DUH�FRQYLQFHG�WKDW�OLIH�DURVH�IURP�PDWWHU�DQG�LV�UHGXFLEOH�WR�PDWWHU��\HW�DW�WKH�VDPH�WLPH�WKH\�PXVW�FRQIHVV�WR�KDYLQJ�VFDQW�VFLHQWLILF�JURXQGV�IRU�WKHLU�FRQYLFWLRQ��7KXV�WKHLU�WKHRU\�LV�D�SULRUL��LW�VXSHUVHGHV�WKH�VFLHQWLILF�PHWKRG�DQG�VFLHQFH�LWVHOI��7KHLU�IHUYHQW��DOPRVW�PHVVLDQLF�KRSH�LV�WKDW�VRPHGD\��VRPHKRZ��VRPHRQH�PD\�EH�DEOH�WR�YDOLGDWH�LW��DQG�LQ�WKH�PHDQWLPH�WKHLU�IDLWK�LV�XQVKDNDEOH�'D]]OLQJ�WHFKQRORJLFDO�DFKLHYHPHQWV�KDYH�JLYHQ�PRGHUQ�VFLHQWLVWV�DQ�DXUD�RI�LQIDOOLELOLW\��DQG�VR�ZKHQ�WKH�VFLHQWLVWV�SUHVHQW�XQWHVWHG�RU�XQSURYDEOH�WKHRULHV�DERXW�OLIH
V�RULJLQ��SHRSOH�WHQG�WR�DFFHSW�ZLWK�EOLQG�IDLWK��,Q�3DVVDJHV�$ERXW�(DUWK�:LOOLDP�,UZLQ�7KRPSVRQ�ZULWHV���-XVW�DV�RQFH�WKHUH�ZDV�QR�DSSHDO�IURP�WKH�SRZHU�RI�WKH�FKXUFKHV�ZLWKRXW�ULVNLQJ�GDPQDWLRQ��VR�QRZ�WKHUH�LV�QR�DSSHDO�IURP�WKH�SRZHU�RI�VFLHQFH�ZLWKRXW�ULVNLQJ�D�FKDUJH�RI�LUUDWLRQDOLW\�RU�LQVDQLW\���$QG�DV�ERWDQLVW�*DUUHWW�+DUGLQ�QRWHV��DQ\RQH�ZKR�TXHVWLRQV�WKH�VWDWXV�RI�'DUZLQ��LQHYLWDEO\�DWWUDFWV�WKH�VSHFXODWLYH�SV\FKLDWULF�H\H�WR�KLPVHOI��7KH�GLDORJXHV�LQ�/LIH�&RPHV�)URP�/LIH�PD\�VHHP�UHYROXWLRQDU\��EXW�WKHQ�ZHUH�QRW�1HZWRQ��3DVWHXU�DQG�(LQVWHLQ�VFLHQWLILF�UHYROXWLRQDULHV"�/LIH�&RPHV�)URP�/LIH�GRHV�QRW�VLPSO\�FULWLFL]H�WKRVH�ZKR�VXSSRUW�WKH�WKHRU\�WKDW�PDWWHU�LV�WKH�RULJLQ�RI�OLIH��5DWKHU��WKLV�ERRN�HQFRXUDJHV�WKHP�WR�UHGHGLFDWH�WKHPVHOYHV�WR�D�PRUH�JHQXLQH�DQG�LQWHQVH�TXHVW�IRU�WUXWK�DQG�NQRZOHGJH��DQG�WR�WKHUHE\�UHGLUHFW�WKHLU�YDOXDEOH�LQWHOOLJHQFH��UHVRXUFHV�DQG�ZRUN�WRZDUG�WKH�WUXH�EHQHILW�RI�WKH�ZRUOG�
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7KH�)LUVW�0RUQLQJ�:DON
5HFRUGHG�RQ�$SULO����������

6ULOD�3UDEKXSDGD�LV�DFFRPSDQLHG�E\�'U��7KRXGDP�'DPRGDUD�6LQJK��.DUDQGKDUD�GDVD�DGKLNDUL��%UDKPDQDQGD�6YDPL�DQG�RWKHU�VWXGHQWV�
/LIH�RQ�2WKHU�3ODQHWV
6ULOD�3UDEKXSDGD��(YHQ�RQ�WKH�VXQ�DQG�PRRQ�WKHUH�DUH�OLYLQJ�HQWLWLHV��:KDW�LV�WKH�RSLQLRQ�RI�WKH�VFLHQWLVWV"'U��6LQJK��7KH\�VD\�WKHUH�LV�QR�OLIH�WKHUH�6ULOD�3UDEKXSDGD��7KDW�LV�QRQVHQVH��7KHUH�LV�OLIH�WKHUH�'U��6LQJK��7KH\�VD\�WKDW�WKHUH�LV�QR�OLIH�RQ�WKH�PRRQ�EHFDXVH�WKH\�GLG�QRW�ILQG�DQ\�WKHUH�6ULOD�3UDEKXSDGD��:K\�GR�WKH\�EHOLHYH�WKDW"�7KH�PRRQ�SODQHW�LV�FRYHUHG�ZLWK�GXVW��EXW�ZLWKLQ�WKDW�GXVW�WKH�OLYLQJ�HQWLWLHV�FDQ�OLYH��(YHU\�DWPRVSKHUH�LV�VXLWDEOH�IRU�OLIH��DQ\�DWPRVSKHUH��7KHUHIRUH�WKH�9HGDV>�@�GHVFULEH�WKH�OLYLQJ�HQWLWLHV�DV�VDUYD�JDWDK��ZKLFK�PHDQV��H[LVWLQJ�LQ�DOO�FLUFXPVWDQFHV���7KH�OLYLQJ�HQWLW\�LV�QRW�PDWHULDO��$OWKRXJK�HQFDJHG�LQ�D�PDWHULDO�ERG\��KH�LV�QRW�PDWHULDO��%XW�ZKHQ�ZH�VSHDN�RI�GLIIHUHQW�DWPRVSKHUHV��ZH�UHIHU�WR�GLIIHUHQW�PDWHULDO�FRQGLWLRQV�.DUDQGKDUD��7KH\�VD\�WKDW�WKH�PRRQ
V�DWPRVSKHUH�LV�XQVXLWDEOH�IRU�OLIH��EXW�DOO�WKH\�FDQ�OHJLWLPDWHO\�VD\�LV�WKDW�LW�LV�XQVXLWDEOH�IRU�OLIH�DV�WKH\�NQRZ�LW�6ULOD�3UDEKXSDGD��7KH�9HGDV�VD\�WKDW�WKH�OLYLQJ�HQWLW\�KDV�QR�FRQQHFWLRQ�ZLWK�PDWHULDO�WKLQJV��+H�FDQQRW�EH�EXUQHG��FXW��GULHG�XS�RU�PRLVWHQHG��7KLV�LV�GLVFXVVHG�LQ�%KDJDYDG�JLWD�>�@'U��6LQJK��6FLHQWLVWV�H[WHQG�WKHLU�NQRZOHGJH�DERXW�OLIH�RQ�WKLV�SODQHW��WKLQNLQJ�WKDW�LW�PXVW�DSSO\�WR�OLIH�RQ�RWKHU�SODQHWV�DOVR�6ULOD�3UDEKXSDGD��<HV��7KH\�DUH�WKLQNLQJ�IRUHPRVW�RI�WKHLU�RZQ�VHOYHV��7KH\�DUH�WKLQNLQJ�OLPLWHGO\��LQ�WHUPV�RI�WKHLU�RZQ�FLUFXPVWDQFHV��7KLV�LV�ZKDW�ZH�FDOO��'U��)URJ
V�SKLORVRSK\��>/DXJKWHU�@2QFH�WKHUH�ZDV�D�IURJ�LQ�D�ZHOO��DQG�ZKHQ�D�IULHQG�LQIRUPHG�KLP�RI�WKH�H[LVWHQFH�RI�WKH�$WODQWLF�2FHDQ��KH�DVNHG�WKH�IULHQG���2K��ZKDW�LV�WKLV�$WODQWLF�2FHDQ"��,W�LV�D�YDVW�ERG\�RI�ZDWHU���KLV�IULHQG�UHSOLHG��+RZ�YDVW"�,V�LW�WZLFH�WKH�VL]H�RI�WKLV�ZHOO"��2K��QR��PXFK��PXFK�ODUJHU���KLV�IULHQG�UHSOLHG��+RZ�PXFK�ODUJHU"�7HQ�WLPHV�WKH�VL]H"��,Q�WKLV�ZD\��WKH�IURJ�ZHQW�RQ�FDOFXODWLQJ��%XW�ZKDW�LV�WKH�SRVVLELOLW\�RU�HYHU�XQGHUVWDQGLQJ�WKH�YDVWQHVV�RI�WKH�JUHDW�RFHDQ�LQ�WKLV�ZD\"�2XU�IDFXOWLHV��RXU�H[SHULHQFH��DQG�RXU�SRZHUV�RI�VSHFXODWLRQ�DUH�DOZD\V�OLPLWHG��7KH�VSHFXODWLRQV�RI�WKH�VFLHQWLVWV�RQO\�JLYH�ULVH�WR�VXFK�IURJ�SKLORVRSK\�.DUDQGKDUD��7KH�EDVLV�RI�ZKDW�WKH\�FDOO��VFLHQWLILF�LQWHJULW\��LV�WKDW�WKH\�WDON�RQO\�DERXW�ZKDW�WKH\�FDQ�GLUHFWO\�H[SHULHQFH�6ULOD�3UDEKXSDGD��<RX�PD\�WDON�DERXW�\RXU�H[SHULHQFH��DQG�,�PD\�WDON�DERXW�P\�H[SHULHQFH��%XW�ZK\�VKRXOG�,�DFFHSW�\RXU�H[SHULHQFH"�<RX�PD\�EH�D�IRRO��VR�ZK\�VKRXOG�,�DOVR�EHFRPH�D�IRRO"�<RX�PD\�EH�D�IURJ��EXW�VXSSRVH�,�DP�D�ZKDOH��:K\�VKRXOG�,�WDNH�\RXU�ZHOO�DV�DOO�LQ�DOO"�<RX�KDYH�\RXU�PHWKRG�RI�DFTXLULQJ�VFLHQWLILF�NQRZOHGJH��DQG�,�KDYH�PLQH�'U��6LQJK��%HFDXVH�WKH�VFLHQWLVWV�KDYHQ
W�GHWHFWHG�DQ\�ZDWHU�RQ�WKH�VXUIDFH�RI�WKH�PRRQ��WKH\
YH�FRQFOXGHG�WKDW�QR�OLIH�FRXOG�VXUYLYH�WKHUH�6ULOD�3UDEKXSDGD��7KH\�KDYHQ
W�VHHQ�WKH�ZKROH�VXUIDFH�RI�WKH�PRRQ��6XSSRVH�VRPHRQH�ZHUH�WR�FRPH�KHUH�IURP�DQRWKHU�SODQHW��GURS�LQWR�WKH�$UDELDQ�'HVHUW�DQG�WKHQ�UHWXUQ�KRPH��&RXOG�KH�FRPH�WR�D�FRPSOHWH�FRQFOXVLRQ�DERXW�WKH�QDWXUH�RI�WKH�ZKROH�HDUWK"�+LV�NQRZOHGJH�ZRXOG�QRW�EH�FRPSOHWH�.DUDQGKDUD��7KH\�KDYH�D�GHYLFH�WKDW�VHQVHV�ZDWHU��7KH\�VD\�WKH\
YH�KDG�LW�RUELW�WKH�PRRQ��DQG�WKH\
YH�FRQFOXGHG�WKDW�WKH�PRRQ�KDV�QR�ZDWHU�DQG�WKHUHIRUH�QR�OLIH�6ULOD�3UDEKXSDGD��(YHQ�LI��DV�RQ�WKH�VXQ��WKHUH�LV�DSSDUHQWO\�QR�ZDWHU��VWLOO�WKHUH�DUH�OLYLQJ�HQWLWLHV�WKHUH��+RZ�GRHV�D�FDFWXV�JURZ�LQ�WKH�GHVHUW��DSSDUHQWO\�ZLWKRXW�ZDWHU".DUDQGKDUD��,W�JHWV�ZDWHU�IURP�WKH�DWPRVSKHUH�
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6ULOD�3UDEKXSDGD��<HV��EHFDXVH�WKH�DWPRVSKHUH�FRQWDLQV�DOO�WKH�HOHPHQWV�QHHGHG�WR�VXVWDLQ�OLIH��HDUWK��ZDWHU��ILUH��DLU�DQG�HWKHU��,Q�DQ\WKLQJ�PDWHULDO��DOO�WKHVH�HOHPHQWV�DUH�SUHVHQW��)RU�H[DPSOH��LQ�P\�ERG\�WKHUH�LV�ZDWHU��DOWKRXJK�\RX�FDQQRW�VHH�LW��6LPLODUO\��\RX�GRQ
W�VHH�ILUH�LQ�P\�ERG\��\HW�P\�ERG\�LV�ZDUP��:KHUH�GRHV�WKLV�ZDUPWK�FRPH�IURP"�<RX�GRQ
W�VHH�DQ\�ILUH��'R�\RX�VHH�DQ\�ILUH�EXUQLQJ�LQ�P\�ERG\"�7KHQ�ZKHUH�GRHV�WKH�ZDUPWK�FRPH�IURP"�:KDW�LV�WKH�DQVZHU"7KH�8QLYHUVH�LQ�WKH�$WRP6ULOD�3UDEKXSDGD��$OO�PDWWHU�LV�D�FRPELQDWLRQ�RI�ILYH�JURVV�HOHPHQWV��HDUWK��ZDWHU��ILUH��DLU�DQG�HWKHU��DQG�WKUHH�VXEWOH�HOHPHQWV��PLQG��LQWHOOLJHQFH�DQG�IDOVH�HJR��.DUDQGKDUD��$FFRUGLQJ�WR WKH�9HGLF�VFLHQFH��PDWHULDO�HQHUJ\�EHJLQV�ZLWK�WKH�IDOVH�HJR�DQG�WKHQ�GHYHORSV�LQWR�WKH�LQWHOOLJHQFH��WKHQ�WKH�PLQG�DQG�WKHQ�WKH�JURVV�HOHPHQWV��HWKHU��DLU��ILUH�DQG�VR�RQ��6R�WKH�VDPH�EDVLF�LQJUHGLHQWV�DUH�SUHVHQW�LQ�DOO�PDWWHU��,V�WKLV�ULJKW"6ULOD�3UDEKXSDGD��<HV��7KH�FUHDWLRQ�RI�WKH�PDWHULDO�XQLYHUVH�LV�OLNH�WKH�JURZWK�RI�D�JUHDW�EDQ\DQ�WUHH>�@�IURP�D�WLQ\�VHHG��1R�RQH�FDQ�VHH�WKH�WUHH�ZLWKLQ�WKH�VHHG��EXW�DOO�WKH�QHFHVVDU\�LQJUHGLHQWV�IRU�WKH�WUHH�DUH�WKHUH��LQFOXGLQJ�WKH�UHTXLUHG�LQWHOOLJHQFH��$FWXDOO\��HYHU\RQH
V�ERG\�LV�VLPSO\�D�VDPSOH�XQLYHUVH��<RXU�ERG\�DQG�P\�ERG\�DUH�GLIIHUHQW�XQLYHUVHV��VPDOO�XQLYHUVHV��7KHUHIRUH��DOO�HLJKW�PDWHULDO�HOHPHQWV�DUH�SUHVHQW�ZLWKLQ�RXU�ERGLHV��MXVW�DV�WKH\�DUH�ZLWKLQ�WKH�ZKROH�XQLYHUVH��6LPLODUO\��DQ�LQVHFW
V�ERG\�LV�DQRWKHU�XQLYHUVH�.DUDQGKDUD��+RZ�DERXW�WKH�DWRP"6ULOD�3UDEKXSDGD��7KH�VDPH�IRUPXOD�DSSOLHV��DOO�WKHVH�FRQVWLWXHQWV�DUH�ZLWKLQ�WKH�DWRP��$QRU�DQL\DQ�PDKDWR�PDKL\DQ��.DWKD�8SDQLVDG����������7KLV�PHDQV�WKDW�ZKHWKHU�VRPHWKLQJ�LV�H[WUHPHO\�ODUJH�RU�LQILQLWHVLPDO��LW�LV�VWLOO�PDGH�RI�WKH�VDPH�EDVLF�HOHPHQWV��7KLV�LV�WUXH�HYHU\ZKHUH�LQ�WKH�PDWHULDO�ZRUOG��-XVW�DV�D�ZRPDQ
V�VPDOO�ZDWFK�KDV�DOO�WKH�UHTXLVLWH�PDFKLQHU\�IRU�LWV�VPRRWK�IXQFWLRQLQJ��VR�DQ�DQW�KDV�DOO�WKH�QHFHVVDU\�EUDLQ�VXEVWDQFH�WR�PDQDJH�LWV�DIIDLUV�QLFHO\��+RZ�LV�WKLV�SRVVLEOH"�7R�DQVZHU�WKLV�SURSHUO\��\RX�PXVW�PLQXWHO\�H[DPLQH�WKH�EUDLQ�WLVVXHV�LQ�WKH�DQW��%XW�WKLV�\RX�FDQQRW�GR��0RUHRYHU��WKHUH�DUH�LQQXPHUDEOH�LQVHFWV�VPDOOHU�WKDQ�WKH�DQW��6R�WKHUH�PXVW�EH�D�PHFKDQLFDO�DUUDQJHPHQW�IRU�DOO�WKLV�GHWDLOHG�DFWLYLW\��EXW�VFLHQWLVWV�FDQQRW�GLVFRYHU�LW�
5HODWLYLW\�DQG�.QRZOHGJH6ULOD�3UDEKXSDGD��$OO�OLYLQJ�HQWLWLHV�SRVVHVV�WKH�UHTXLUHG�LQWHOOLJHQFH�WR�H[HFXWH�IRXU�SULQFLSOHV��HDWLQJ��VOHHSLQJ��VH[XDO�LQWHUFRXUVH�DQG�GHIHQVH��7KHVH�IRXU�SULQFLSOHV�H[LVW�HYHQ�LQ�WKH�DWRP��7KH�RQO\�GLIIHUHQFH�LQ�WKH�KXPDQ�EHLQJ�LV�WKDW�KH�KDV�WKH�H[WUD�LQWHOOLJHQFH�ZLWK�ZKLFK�WR�XQGHUVWDQG�*RG��7KLV�LV�WKH�GLIIHUHQFH��$KDUD�QLGUD�EKD\D�PDLWKXQDP�FD�VDPDQDP�HWDW�SDVX�EKLU�QDUDQDP��(DWLQJ��VOHHSLQJ��VH[�OLIH�DQG�GHIHQVH�DUH�WR�EH�IRXQG�HYHU\ZKHUH��<RX�KDYH�VHHQ�WUHHV�JURZLQJ��:KHUHYHU�WKHUH�LV�D�NQRW��WKH�EDUN�GRHV�QRW�JR�WKLV�ZD\��LW�JRHV�WKDW�ZD\��>6ULOD�3UDEKXSDGD�JHVWXUHV�WR�VKRZ�WKDW�D�WUHH
V�EDUN�JURZV�QRW�RYHU�D�NQRW��EXW�DURXQG�LW�@�7KH�WUHH�KDV�LQWHOOLJHQFH���,I�,�JR�WKLV�ZD\��,�ZLOO�EH�EORFNHG��VR�,�ZLOO�JR�WKDW�ZD\���%XW�ZKHUH�DUH�LWV�H\HV"�+RZ�FDQ�LW�VHH"�,W�KDV�LQWHOOLJHQFH��7KDW�LQWHOOLJHQFH�PD\�QRW�EH�DV�JRRG�DV�\RXUV��EXW�LW�LV�LQWHOOLJHQFH��6LPLODUO\��D�FKLOG�DOVR�KDV�LQWHOOLJHQFH��WKRXJK�QRW�DV�GHYHORSHG�DV�KLV�IDWKHU
V��,Q�GXH�FRXUVH�RI�WLPH��ZKHQ�WKH�FKLOG�JHWV�D�ERG\�OLNH�WKDW�RI�KLV�IDWKHU��WKH�FKLOG
V�LQWHOOLJHQFH�ZLOO�EH�IXOO\�GHYHORSHG�DQG�H[KLELWHG�'U��6LQJK��7KHQ�LQWHOOLJHQFH�LV�UHODWLYH�6ULOD�3UDEKXSDGD��<HV��(YHU\WKLQJ�LV�UHODWLYH��<RX�KDYH�\RXU�ERG\��\RXU�GXUDWLRQ�RI�OLIH��DQG�\RXU�LQWHOOLJHQFH��DQG�WKH�DQW�KDV�KLV��%RWK�ZH�DQG�WKH�DQW�OLYH�IRU�RQH�KXQGUHG�\HDUV��EXW�WKH�OHQJWK�RI�RXU�KXQGUHG�\HDU�OLIH�VSDQ�LV�UHODWLYH�WR�RXU�ERGLHV��(YHQ�%UDKPD��WKH�ORQJHVW�OLYLQJ�HQWLW\�LQ�WKLV�XQLYHUVH��OLYHV�IRU�RQH�KXQGUHG�\HDUV��7R�XV�WKH�DQW
V�OLIH�VSDQ�PD\�VHHP�RQO\�D�IHZ�GD\V��,Q�WKH�VDPH�ZD\��RQ�RWKHU�SODQHWV�ZLWK�DWPRVSKHUHV�GLIIHUHQW�IURP�WKH�HDUWK
V��WKHUH�DUH�OLIH�IRUPV�VXLWHG�WR�WKRVH�FRQGLWLRQV��%XW�WKH�VFLHQWLVWV�WU\�WR�YLHZ�HYHU\WKLQJ�DFFRUGLQJ�WR�WKH�UHODWLYH�FRQGLWLRQV�RI�SODQHW�HDUWK��7KLV�LV�QRQVHQVH��:K\�DUH�WKH\�GRLQJ�WKDW"�,I�WKH�ZKROH�FRVPLF�PDQLIHVWDWLRQ�IROORZV�WKH�ODZ�RI�UHODWLYLW\��KRZ�FDQ�WKH�VFLHQWLVW�VD\�WKDW�WKH�FRQGLWLRQV�RI�WKLV�SODQHW�PXVW�DSSO\�WR�OLIH�RQ�RWKHU�SODQHWV"�7KH�9HGDV�LQVWUXFW�XV�WKDW�NQRZOHGJH�PXVW�DOZD\V�EH�FRQVLGHUHG�LQ�WHUPV�RI�GHVD�NDOD�SDWUD��'HVD�PHDQV��FLUFXPVWDQFHV���NDOD�PHDQV��WLPH���DQG�SDWUD�PHDQV��WKH�REMHFW���:H�PXVW�XQGHUVWDQG�HYHU\WKLQJ�E\�WDNLQJ�WKHVH�WKUHH�HOHPHQWV�LQWR�FRQVLGHUDWLRQ��)RU�H[DPSOH��D�ILVK�LV�OLYLQJ�YHU\�FRPIRUWDEO\�LQ�WKH�ZDWHU��DQG�ZH�DUH�VKLYHULQJ�RQ�WKH�VKRUH�RI�WKH�VHD��7KLV�LV�EHFDXVH�P\�GHVD�NDOD�SDWUD�DQG�WKH�ILVK
V�GHVD�NDOD�3DWUD�DUH�GLIIHUHQW��%XW�LI�ZH�FRQFOXGH�WKDW�WKH�VHD�JXOOV�ZLOO�DOVR�VKLYHU�LQ�WKH�ZDWHU��WKDW�LV�QRQVHQVH��WKHLU�GHVD�NDOD�SDWUD�LV�DJDLQ�GLIIHUHQW��7KHUH�DUH�����������GLIIHUHQW�VSHFLHV�RI�OLIH�LQ�WKH�PDWHULDO�FRVPLF�PDQLIHVWDWLRQ��DQG�HDFK�VSHFLHV�PXVW�DGMXVW�WR�FLUFXPVWDQFHV�GLIIHUHQWO\��(YHQ�RQ�WKLV�SODQHW��\RX�FDQQRW�JR�OLYH�FRPIRUWDEO\�LQ�$ODVND��DOWKRXJK�LW�LV�$PHULFD��6LPLODUO\��WKH�OLYLQJ�HQWLWLHV�HQMR\LQJ�OLIH�LQ�$ODVND�GR�QRW�FRPH�KHUH�
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.DUDQGKDUD��5HODWLYLW\��WKHQ��LV�EDVHG�XSRQ�RXU�LQGLYLGXDO�VLWXDWLRQ�6ULOD�3UDEKXSDGD��<HV��7KHUHIRUH�LW�LV�VDLG�WKDW�ZKDW�LV�IRRG�IRU�RQH�LV�SRLVRQ�IRU�DQRWKHU�%UDKPDQDQGD�6ZDPL��%HFDXVH�VFLHQWLVWV�FDQQRW�VXUYLYH�RQ�WKH�PRRQ��WKH\�WKLQN�QR�RQH�HOVH�FDQ�
7KH�����%LOOLRQ�<HDU�'D\'U��6LQJK��7KH�SUREOHP�ZLWK�WKH�ZRUOG�LV�WKDW�SUDFWLFDOO\�HYHU\RQH�LV�WKLQNLQJ�RQO\�LQ�WHUPV�RI�KLV�RZQ�FLUFXPVWDQFHV��DQG�WKDW�LV�QRQVHQVH�6WXGHQW��6RPHRQH�ZKR�KDV�QHYHU�JRQH�RXW�RI�KLV�YLOODJH�WKLQNV�WKDW�KLV�YLOODJH�LV�WKH�ZKROH�ZRUOG�6ULOD�3UDEKXSDGD��<HV��7KH�IURJ�LV�DOZD\V�WKLQNLQJ�LQ�WHUPV�UHODWLYH�WR�KLV�ZHOO��+H�KDV�QR�SRZHU�WR�WKLQN�RWKHUZLVH��7KH�RFHDQ�LV�JUHDW��EXW�KH�LV�WKLQNLQJ�RI�WKH�RFHDQ
V�JUHDWQHVV�LQ�WHUPV�UHODWLYH�WR�KLV�RZQ�JUHDWQHVV��6LPLODUO\��*RG�LV�JUHDW��EXW�ZH�DUH�WKLQNLQJ�RI�*RG�LQ�WHUPV�RI�UHODWLYH�JUHDWQHVV��JUHDWQHVV�UHODWLYH�WR�RXU�RZQ��7KHUH�DUH�FHUWDLQ�LQVHFWV�WKDW�DUH�ERUQ�DW�QLJKW��DQG�WKH\�JURZ��EHDU�RIIVSULQJ�DQG�GLH��DOO�EHIRUH�GD\EUHDN��7KH\�QHYHU�VHH�WKH�PRUQLQJ��6R�LI�WKH\�FRQFOXGH�WKDW�WKHUH�LV�QR�PRUQLQJ��WKDW�LV�QRQVHQVH��,Q�WKH�VDPH�ZD\��DV�VRRQ�DV�ZH�KHDU�IURP�WKH�VDVWUDV�>UHYHDOHG�VFULSWXUHV@�WKDW�%UDKPD
V�GXUDWLRQ�RI�OLIH�LV�HTXLYDOHQW�WR�PLOOLRQV�RI�RXU�\HDUV��ZH�GR�QRW�EHOLHYH�LW��:H�VD\���+RZ�FDQ�LW�EH"��%XW�%KDJDYDG�JLWD��������VD\V��VDKDVUD�\XJD�SDU\DQWDP�DKDU�\DG�EUDKPDQR�YLGXK���)RXU�ELOOLRQ�WKUHH�KXQGUHG�PLOOLRQ�HDUWK�\HDUV�HTXDO�%UDKPD
V�WZHOYH�KRXUV���(YHQ�D�OHDGLQJ�,QGLDQ�SROLWLFLDQ�ZKR�ZDV�NQRZQ�DV�D�JUHDW�VFKRODU�RI�WKH�*LWD�FRXOG�QRW�DFFHSW�WKLV�LQIRUPDWLRQ��+H�VDLG�LW�LV�PHQWDO�VSHFXODWLRQ��6XFK�D�UDVFDO��<HW�KH�LV�SDVVLQJ�DV�DQ�LPSRUWDQW�VFKRODU��7KLV�LV�WKH�SUREOHP��5DVFDOV�DQG�IRROV�DUH�SDVVLQJ�DV�VFKRODUV��VFLHQWLVWV�DQG�SKLORVRSKHUV��DQG�WKHUHIRUH�WKH�ZKROH�ZRUOG�LV�EHLQJ�PLVJXLGHG�

7KH�6HFRQG�0RUQLQJ�:DON
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5HFRUGHG�RQ�$SULO����������
6ULOD�3UDEKXSDGD�LV�DFFRPSDQLHG�E\�'U��6LQJK��.DUDQGKDUD�GDVD�DGKLNDUL��%UDKPDQDQGD�6YDPL�DQG�RWKHU�VWXGHQWV�
'DUZLQLVP�([WLQFW6ULOD�3UDEKXSDGD��7KLV�PDWHULDO�ZRUOG�LV�D�FRPSRVLWLRQ�RI�WKUHH�TXDOLWLHV��VDWWYD��UDMDV�DQG�WDPDV��JRRGQHVV��SDVVLRQ�DQG�LJQRUDQFH���ZKLFK�DUH�ZRUNLQJ�HYHU\ZKHUH��7KHVH�WKUHH�TXDOLWLHV�DUH�SUHVHQW�LQ�YDULRXV�SURSRUWLRQV�LQ�DOO�VSHFLHV�RI�OLIH��)RU�H[DPSOH��VRPH�WUHHV�SURGXFH�QLFH�IUXLW��ZKLOH�RWKHUV�DUH�VLPSO\�PHDQW�IRU�IXHO��7KLV�LV�GXH�WR�WKH�DVVRFLDWLRQ�RI�SDUWLFXODU�TXDOLWLHV�RI�QDWXUH��$PRQJ�DQLPDOV�DOVR��WKHVH�WKUHH�TXDOLWLHV�DUH�SUHVHQW��7KH�FRZ�LV�LQ�WKH�TXDOLW\�RI�JRRGQHVV��WKH�OLRQ�LQ�SDVVLRQ��DQG�WKH�PRQNH\�LQ�LJQRUDQFH��$FFRUGLQJ�WR�'DUZLQ��'DUZLQ
V�IDWKHU�LV�D�PRQNH\��>/DXJKWHU�@�+H�KDV�WKHRUL]HG�IRROLVKO\�'U��6LQJK��'DUZLQ�KDV�VDLG�WKDW�VRPH�VSHFLHV�EHFRPH�H[WLQFW�LQ�WKH�VWUXJJOH�IRU�VXUYLYDO� 7KRVH�ZKLFK�DUH�FDSDEOH�RI�VXUYLYLQJ�ZLOO�VXUYLYH��EXW�WKRVH�ZKLFK�DUH�QRW�ZLOO�EHFRPH�H[WLQFW��6R�KH�VD\V�VXUYLYDO�DQG�H[WLQFWLRQ�JR�VLGH�E\�VLGH�6ULOD�3UDEKXSDGD��1RWKLQJ�LV�H[WLQFW��7KH�PRQNH\�LV�QRW�H[WLQFW��'DUZLQ
V�LPPHGLDWH�IRUHIDWKHU��WKH�PRQNH\��LV�VWLOO�H[LVWLQJ�.DUDQGKDUD��'DUZLQ�VDLG�WKHUH�PXVW�EH�D�QDWXUDO�VHOHFWLRQ��%XW�VHOHFWLRQ�PHDQV�FKRLFH��6R�ZKR�LV�FKRRVLQJ"6ULOD�3UDEKXSDGD��7KDW�PXVW�EH�D�SHUVRQ��:KR�LV�DOORZLQJ�VRPHRQH�WR�VXUYLYH�DQG�VRPHRQH�WR�EH�NLOOHG"�7KHUH�PXVW�EH�VRPH�DXWKRULW\�ZLWK�GLVFUHWLRQ�WR�JLYH�VXFK�DQ�RUGHU��7KDW�LV�RXU�ILUVW�SURSRVLWLRQ��:KR�WKDW�DXWKRULW\�LV��LV�H[SODLQHG�LQ�%KDJDYDG�JLWD��.UVQD�VD\V��PD\DGK\DNVHQD�SUDNUWLK���1DWXUH�LV�ZRUNLQJ�XQGHU�0\�VXSHUYLVLRQ����%J�������'U��6LQJK��'DUZLQ�DOVR�VD\V�WKDW�WKH�GLIIHUHQW�VSHFLHV�ZHUH�QRW�FUHDWHG�VLPXOWDQHRXVO\��EXW�HYROYHG�JUDGXDOO\�6ULOD�3UDEKXSDGD��7KHQ�ZKDW�LV�KLV�H[SODQDWLRQ�IRU�KRZ�WKH�SURFHVV�RI�HYROXWLRQ�EHJDQ".DUDQGKDUD��0RGHUQ�SURSRQHQWV�RI�'DUZLQLVP�VD\�WKDW�WKH�ILUVW�OLYLQJ�RUJDQLVP�ZDV�FUHDWHG�FKHPLFDOO\�6ULOD�3UDEKXSDGD��$QG�,�VD\�WR�WKHP���,I�OLIH�RULJLQDWHG�IURP�FKHPLFDOV��DQG�LI�\RXU�VFLHQFH�LV�VR�DGYDQFHG��WKHQ�ZK\�FDQ
W�\RX�FUHDWH�OLIH�ELRFKHPLFDOO\�LQ�\RXU�ODERUDWRULHV"�,Q�WKH�)XWXUH.DUDQGKDUD��7KH\�VD\�WKH\�ZLOO�FUHDWH�OLIH�LQ�WKH�IXWXUH�6ULOD�3UDEKXSDGD��:KDW�IXWXUH"�:KHQ�WKLV�FUXFLDO�SRLQW�LV�UDLVHG��WKH\�UHSO\���:H�VKDOO�GR�LW�LQ�WKH�IXWXUH���:K\�LQ�WKH�IXWXUH"�7KDW�LV�QRQVHQVH���7UXVW�QR�IXWXUH��KRZHYHU�SOHDVDQW���,I�WKH\�DUH�VR�DGYDQFHG��WKH\�PXVW�GHPRQVWUDWH�QRZ�KRZ�OLIH�FDQ�EH�FUHDWHG�IURP�FKHPLFDOV��2WKHUZLVH�ZKDW�LV�WKH�PHDQLQJ�RI�WKHLU�DGYDQFHPHQW"�7KH\�DUH�WDONLQJ�QRQVHQVH�.DUDQGKDUD��7KH\�VD\�WKDW�WKH\�DUH�ULJKW�RQ�WKH�YHUJH�RI�FUHDWLQJ�OLIH�6ULOD�3UDEKXSDGD��7KDW
V�RQO\�D�GLIIHUHQW�ZD\�RI�VD\LQJ�WKH�VDPH�WKLQJ���,Q�WKH�IXWXUH���7KH�VFLHQWLVWV�PXVW�DGPLW�WKDW�WKH\�VWLOO�GR�QRW�NQRZ�WKH�RULJLQ�RI�OLIH��7KHLU�FODLP�WKDW�WKH\�ZLOO�VRRQ�SURYH�D�FKHPLFDO�RULJLQ�RI�OLIH�LV�VRPHWKLQJ�OLNH�SD\LQJ�VRPHRQH�ZLWK�D�SRVWGDWHG�FKHFN��6XSSRVH�,�JLYH�\RX�D�SRVWGDWHG�FKHFN�IRU�WHQ�WKRXVDQG�GROODUV�EXW�,�DFWXDOO\�KDYH�QR�PRQH\��:KDW�LV�WKH�YDOXH�RI�WKDW�FKHFN"�6FLHQWLVWV�DUH�FODLPLQJ�WKDW�WKHLU�VFLHQFH�LV�ZRQGHUIXO��EXW�ZKHQ�D�SUDFWLFDO�H[DPSOH�LV�ZDQWHG��WKH\�VD\�WKH\�ZLOO�SURYLGH�LW�LQ�WKH�IXWXUH��6XSSRVH�,�VD\�WKDW�,�SRVVHVV�PLOOLRQV�RI�GROODUV��DQG�ZKHQ�\RX�DVN�PH�IRU�VRPH�PRQH\�,�VD\���<HV��,�ZLOO�QRZ�JLYH�\RX�D�ELJ�SRVWGDWHG�FKHFN��,V�WKDW�DOO�ULJKW"��,I�\RX�DUH�LQWHOOLJHQW��\RX�ZLOO�UHSO\���$W�SUHVHQW�JLYH�PH�DW�OHDVW�ILYH�GROODUV�LQ�FDVK�VR�,�FDQ�VHH�VRPHWKLQJ�WDQJLEOH���6LPLODUO\��WKH�VFLHQWLVWV�FDQQRW�SURGXFH�HYHQ�D�VLQJOH�EODGH�RI�JUDVV�LQ�WKHLU�ODERUDWRULHV��\HW�WKH\�DUH�FODLPLQJ�WKDW�OLIH�LV�SURGXFHG�IURP�FKHPLFDOV��:KDW�LV�WKLV�QRQVHQVH"�,V�QR�RQH�TXHVWLRQLQJ�WKLV".DUDQGKDUD��7KH\�VD\�WKDW�OLIH�LV�SURGXFHG�E\�FKHPLFDO�ODZV�6ULOD�3UDEKXSDGD��$V�VRRQ�DV�WKHUH�LV�D�ODZ��ZH�PXVW�WDNH�LQWR�FRQVLGHUDWLRQ�WKDW�VRPHRQH�PDGH�WKH�ODZ��'HVSLWH�DOO�WKHLU�VR�FDOOHG�DGYDQFHPHQW��WKH�VFLHQWLVWV�LQ�WKHLU�ODERUDWRULHV�FDQQRW�SURGXFH�HYHQ�D�EODGH�RI�JUDVV��:KDW�NLQG�RI�VFLHQWLVWV�DUH�WKH\"'U��6LQJK��7KH\ VD\�WKDW�LQ�WKH�XOWLPDWH�DQDO\VLV��HYHU\WKLQJ�FDPH�IURP�PDWWHU��/LYLQJ�PDWWHU�FDPH�IURP�QRQOLYLQJ�PDWWHU�
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6ULOD�3UDEKXSDGD��7KHQ�ZKHUH�LV�WKLV�OLYLQJ�PDWWHU�FRPLQJ�IURP�QRZ"�'R�WKH�VFLHQWLVWV�VD\�WKDW�OLIH�FDPH�IURP�PDWWHU�LQ�WKH�SDVW�EXW�GRHV�QRW�DW�WKH�SUHVHQW"�:KHUH�LV�WKH�DQW�FRPLQJ�IURP�QRZ��IURP�WKH�GLUW"
7KH�0LVVLQJ�/LQN'U��6LQJK��LQ�IDFW��WKHUH�DUH�VHYHUDO�WKHRULHV�H[SODLQLQJ�KRZ�OLIH�RULJLQDWHG�IURP�PDWWHU��KRZ�OLYLQJ�PDWWHU�FDPH�IURP�WKH�QRQOLYLQJ�6ULOD�3UDEKXSDGD��>FDVWLQJ�'U��6LQJK�LQ�WKH�UROH�RI�D�PDWHULDOLVWLF�VFLHQWLVW@��$OO�ULJKW��VFLHQWLVW��ZK\�LV�OLIH�QRW�FRPLQJ�IURP�PDWWHU�QRZ"�<RX�UDVFDO��:K\�LVQ
W�OLIH�FRPLQJ�IURP�PDWWHU�QRZ"�$FWXDOO\�VXFK�VFLHQWLVWV�DUH�UDVFDOV��7KH\�FKLOGLVKO\�VD\�WKDW�OLIH�FDPH�IURP�PDWWHU��DOWKRXJK�WKH\�DUH�QRW�DW�DOO�DEOH�WR�SURYH�LW��2XU�.UVQD�FRQVFLRXVQHVV�PRYHPHQW�VKRXOG�H[SRVH�DOO�WKHVH�UDVFDOV��7KH\�DUH�RQO\�EOXIILQJ��:K\�GRQ
W�WKH\�FUHDWH�OLIH�LPPHGLDWHO\"�,Q�WKH�SDVW��WKH\�VD\��OLIH�DURVH�IURP�PDWWHU��DQG�WKH\�VD\�WKDW�WKLV�ZLOO�KDSSHQ�DJDLQ�LQ�WKH�IXWXUH� 7KH\�HYHQ�VD\�WKDW�WKH\�ZLOO�FUHDWH�OLIH�IURP�PDWWHU��:KDW�NLQG�RI�WKHRU\�LV�WKLV"�7KH\�KDYH�DOUHDG\�FRPPHQWHG�WKDW�OLIH�EHJDQ�IURP�PDWWHU��7KLV�UHIHUV�WR�WKH�SDVW���EHJDQ���7KHQ�ZK\�GR�WKH\�QRZ�VSHDN�RI�WKH�IXWXUH"�,V�LW�QRW�FRQWUDGLFWRU\"�7KH\�DUH�H[SHFWLQJ�WKH�SDVW�WR�RFFXU�LQ�WKH�IXWXUH��7KLV�LV�FKLOGLVK�QRQVHQVH�.DUDQGKDUD��7KH\�VD\�WKDW�OLIH�DURVH�IURP�PDWWHU�LQ�WKH�SDVW�DQG�WKDW�WKH\�ZLOO�FUHDWH�OLIH�WKLV�ZD\�LQ�WKH�IXWXUH�6ULOD�3UDEKXSDGD��:KDW�LV�WKLV�QRQVHQVH"�,I�WKH\�FDQQRW�SURYH�WKDW�OLIH�DULVHV�IURP�PDWWHU�LQ�WKH�SUHVHQW��KRZ�GR�WKH\�NQRZ�OLIH�DURVH�WKLV�ZD\�LQ�WKH�SDVW"'U��6LQJK��7KH\�DUH�DVVXPLQJ���6ULOD�3UDEKXSDGD��(YHU\RQH�FDQ�DVVXPH��EXW�WKLV�LV�QRW�VFLHQFH��(YHU\RQH�FDQ�DVVXPH�VRPHWKLQJ��<RX�FDQ�DVVXPH�VRPHWKLQJ��,�FDQ�DVVXPH�VRPHWKLQJ��%XW�WKHUH�PXVW�EH�SURRI��:H�FDQ�SURYH�WKDW�OLIH�DULVHV�IURP�OLIH��)RU�H[DPSOH��D�IDWKHU�EHJHWV�D�FKLOG��7KH�IDWKHU�LV�OLYLQJ��DQG�WKH�FKLOG�LV�OLYLQJ��%XW�ZKHUH�LV�WKHLU�SURRI�WKDW�D�IDWKHU�FDQ�EH�D�GHDG�VWRQH"�:KHUH�LV�WKHLU�SURRI"�:H�FDQ�HDVLO\�SURYH�WKDW�OLIH�EHJLQV�IURP�OLIH��$QG�WKH�RULJLQDO�OLIH�LV�.UVQD��7KDW�DOVR�FDQ�EH�SURYHQ��%XW�ZKDW�HYLGHQFH�H[LVWV�WKDW�D�FKLOG�LV�ERUQ�RI�VWRQH"�7KH\�FDQQRW�DFWXDOO\�SURYH�WKDW�OLIH�FRPHV�IURP�PDWWHU��7KH\�DUH�OHDYLQJ�WKDW�DVLGH�IRU�WKH�IXWXUH��>/DXJKWHU�@.DUDQGKDUD��7KH�VFLHQWLVWV�VD\�WKDW�WKH\�FDQ�QRZ�IRUPXODWH�DFLGV��DPLQR�DFLGV��WKDW�DUH�DOPRVW�OLNH�RQH�FHOOHG�OLYLQJ�RUJDQLVPV��7KH\�VD\�WKDW�EHFDXVH�WKHVH�DFLGV�VR�FORVHO\�UHVHPEOH�OLYLQJ�EHLQJV��WKHUH�PXVW�EH�MXVW�RQH�PLVVLQJ�OLQN�QHHGHG�EHIRUH�WKH\�FDQ�FUHDWH�OLIH�6ULOD�3UDEKXSDGD��1RQVHQVH��0LVVLQJ�OLQN��,
OO�FKDOOHQJH�WKHP�WR�WKHLU�IDFH��>/DXJKWHU�@�7KH\�DUH�PLVVLQJ�WKLV�FKDOOHQJH��7KH�PLVVLQJ�OLQN�LV�WKLV�FKDOOHQJH�WR�WKHLU�IDFH�
1REHO�3UL]H�IRU�DQ�$VV'U��6LQJK��6RPH�VFLHQWLVWV�KRSH�WKDW�LQ�WKH�IXWXUH�WKH\�ZLOO�EH�DEOH�WR�PDNH�EDELHV�LQ�WHVW�WXEHV�6ULOD�3UDEKXSDGD��7HVW�WXEHV"'U��6LQJK��<HV��WKH\�LQWHQG�WR�FRPELQH�PDOH�DQG�IHPDOH�HOHPHQWV�LQ�ELRORJLFDO�ODERUDWRULHV�6ULOD�3UDEKXSDGD��,I�WKH\�EHJLQ�ZLWK�OLYLQJ�HQWLWLHV��ZKDW�LV�WKH�SXUSRVH�RI�WKH�WHVW WXEH"�,W�LV�RQO\�D�SODFH�IRU�FRPELQDWLRQ��EXW�VR�LV�WKH�ZRPE��:KHUH�LV�WKH�FUHGLW�IRU�WKH�VFLHQWLVWV�LI�WKLV�LV�DOUHDG\�EHLQJ�GRQH�LQ�QDWXUH
V�WHVW�WXEH".DUDQGKDUD��,W�LV�DOUHDG\�EHLQJ�GRQH�E\�QDWXUH��EXW�ZKHQ�VRPH�VFLHQWLVW�GRHV�LW��SHRSOH�ZLOO�JLYH�KLP�WKH�1REHO�3UL]H�6ULOD�3UDEKXSDGD��<HV��WKDW�LV�VWDWHG�LQ�6ULPDG�%KDJDYDWDP��VYD�YLG�YDUDKRVWUD�NKDUDLK�VDPVWXWDK�SXUXVDK�SDVXK�>�@�7KLV�YHUVH�LQGLFDWHV�WKDW�WKRVH�ZKR�SUDLVH�PHQ�ZKR�DUH�OLNH�DQLPDOV�DUH�QR�EHWWHU�WKDQ�GRJV��KRJV��FDPHOV�DQG�DVVHV��6YD�PHDQV��GRJ���YLG�YDUDKD�PHDQV��VWRRO�HDWLQJ�KRJ���XVWUD�PHDQV��FDPHO���DQG�NKDUD�PHDQV��DVV���,I�WKH�1REHO�3UL]H�LV�JLYHQ�WR�D�VFLHQWLVW�ZKR�LV�D�UDVFDO��WKH�PHQ�RQ�WKH�FRPPLWWHH�ZKR�JLYH�KLP�WKDW�SUL]H�DUH�QR�EHWWHU�WKDQ�GRJV��KRJV��FDPHOV�DQG�DVVHV��:H�GRQ
W�DFFHSW�WKHP�DV�KXPDQ�EHLQJV��2QH�DQLPDO�LV�SUDLVHG�E\�DQRWKHU�DQLPDO��:KHUH�LV�WKH�FUHGLW�LQ�WKDW"�,I�WKH�PHQ�RQ�WKH�FRPPLWWHH�DUH�QR�EHWWHU�WKDQ�DQLPDOV��DQ\RQH�ZKR�UHFHLYHV�WKH�1REHO�3UL]H�LQ�VFLHQFH�LV�IRRO�QXPEHU�RQH��EHFDXVH�DQLPDOV�DUH�SUDLVLQJ�KLP��QRW�KXPDQ�EHLQJV�'U��6LQJK��)RU�VRPH�VFLHQWLVWV��WKH�1REHO�3UL]H�LV�WKH�XOWLPDWH�6ULOD�3UDEKXSDGD��7KH\�DUH�UDVFDOV��7KH\�DUH�VSHDNLQJ�QRQVHQVH��DQG�EHFDXVH�WKH\�DUH�MXJJOLQJ�ZRUGV��RWKHUV�DUH�EHLQJ�PLVOHG�%UDKPDQDQGD�6ZDPL��1REHO�LV�WKH�SHUVRQ�ZKR�LQYHQWHG�G\QDPLWH�
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6ULOD�3UDEKXSDGD��+H�KDV�FUHDWHG�JUHDW�PLVIRUWXQH��DQG�KH�KDV�OHIW�KLV�PRQH\�IRU�FUHDWLQJ�IXUWKHU�PLVIRUWXQH��>/DXJKWHU�@%UDKPDQDQGD�6ZDPL��7KH�*LWD�VD\V�WKDW�GHPRQLDF�SHRSOH�SHUIRUP�DFWV�PHDQW�WR�GHVWUR\�WKH�ZRUOG�6ULOD�3UDEKXSDGD��<HV��8JUD�NDUPDQDK�NVD\D\D�MDJDWR�
KLWDK��%J���������7KH\�SHUIRUP�DFWV�PHDQW�IRU�LQDXVSLFLRXVQHVV�DQG�WKH�GHVWUXFWLRQ�RI�WKH�ZRUOG�
7KH�'LIIHUHQFH�%HWZHHQ�WKH�/LYLQJ�DQG�WKH�1RQOLYLQJ>6ULOD�3UDEKXSDGD�SRLQWV�DW�D�GHDG�WUHH�ZLWK�KLV�FDQH�@6ULOD�3UDEKXSDGD��)RUPHUO\�OHDYHV�DQG�WZLJV�ZHUH�JURZLQJ�IURP�WKLV�WUHH��1RZ�WKH\�DUH�QRW��+RZ�ZRXOG�WKH�VFLHQWLVWV�H[SODLQ�WKLV".DUDQGKDUD��7KH\�ZRXOG�VD\�WKH�WUHH
V�FKHPLFDO�FRPSRVLWLRQ�KDV�FKDQJHG�6ULOD�3UDEKXSDGD��7R�SURYH�WKDW�WKHRU\��WKH\�PXVW�EH�DEOH�WR�LQMHFW�WKH�SURSHU�FKHPLFDOV�WR�PDNH�EUDQFKHV�DQG�OHDYHV�JURZ�DJDLQ��7KH�VFLHQWLILF�PHWKRG�LQFOXGHV�REVHUYDWLRQ��K\SRWKHVLV�DQG�WKHQ�GHPRQVWUDWLRQ��7KHQ�LW�LV�SHUIHFW��%XW�WKH�VFLHQWLVWV�FDQQRW�DFWXDOO\�GHPRQVWUDWH�LQ�WKHLU�ODERUDWRULHV�WKDW�OLIH�FRPHV�IURP�PDWWHU��7KH\�VLPSO\�REVHUYH�DQG�WKHQ�VSHDN�QRQVHQVH��7KH\�DUH�OLNH�FKLOGUHQ��,Q�RXU�FKLOGKRRG��ZH�REVHUYHG�D�JUDPRSKRQH�ER[�DQG�WKRXJKW�WKDW�ZLWKLQ�WKH�ER[�ZDV�D�PDQ�VLQJLQJ��DQ�HOHFWULF�PDQ��:H�WKRXJKW�WKHUH�PXVW�KDYH�EHHQ�DQ�HOHFWULF�PDQ�RU�VRPH�NLQG�RI�JKRVW�LQ�LW��>/DXJKWHU�@'U��6LQJK��2QH�RI�WKH�SRSXODU�TXHVWLRQV�WKDW�DULVHV�ZKHQ�ZH�VWDUW�VWXG\LQJ�ELRORJ\�LV��:KDW�LV�WKH�GLIIHUHQFH�EHWZHHQ�D�OLYLQJ�RUJDQLVP�DQG�WKDW�ZKLFK�LV�QRW�OLYLQJ"��7KH�WH[WERRNV�VD\�WKDW�WKH�FKLHI�FKDUDFWHULVWLFV�WKDW�GLVWLQJXLVK�WKH�WZR�DUH�WKDW�D�OLYLQJ�EHLQJ�FDQ�PRYH�DQG�UHSURGXFH��ZKHUHDV�GHDG�PDWWHU�FDQ�GR�QHLWKHU��%XW�WKH�ERRNV�QHYHU�WDON�DERXW�WKH�QDWXUH�RI�WKH�VRXO�RU�DERXW�WKH�FRQVFLRXVQHVV�RI�WKH�OLYLQJ�HQWLW\�6ULOD�3UDEKXSDGD��%XW�FRQVFLRXVQHVV�LV�WKH�SULPDU\�LQGLFDWLRQ�WKDW�OLIH�LV�SUHVHQW��2QO\�EHFDXVH�RI�FRQVFLRXVQHVV�FDQ�D�OLYLQJ�EHLQJ�PRYH�DQG�UHSURGXFH��%HFDXVH�D�SHUVRQ�LV�FRQVFLRXV��KH�WKLQNV�RI�PDUU\LQJ��DQG�EHJHWWLQJ�FKLOGUHQ��$QG�WKH�RULJLQDO�FRQVFLRXVQHVV�LV�GHVFULEHG�LQ�WKH�9HGDV��WDG�DLNVDWD�EDKX�V\DP��&KDQGRJ\D�8SDQLVDG���������7KLV�PHDQV�WKDW�*RG��WKH�RULJLQDO�FRQVFLRXV�EHLQJ��VDLG���,�VKDOO�EHFRPH�PDQ\���:LWKRXW�FRQVFLRXVQHVV��WKHUH�LV�QR�SRVVLELOLW\�RI�E\�SURGXFWV�
7KH�,QGLYLGXDO�/LYLQJ�)RUFH6ULOD�3UDEKXSDGD��7KH�JDUGHQHUV�VXSSO\�ZDWHU�WR�WKH�JUHHQ�WUHHV��VR�ZK\�GRQ
W�WKH\�VXSSO\�ZDWHU�WR�WKLV�GHDG�WUHH�DQG�PDNH�LW�JUHHQ"'U��6LQJK��)URP�H[SHULHQFH�WKH\�NQRZ�WKDW�LW�ZLOO�QRW�JURZ�6ULOD�3UDEKXSDGD��7KHQ�ZKDW�LV�WKH�HOHPHQW�WKDW�LV�ODFNLQJ"�6FLHQWLVWV�VD\�WKDW�FKHPLFDOV�DUH�WKH�FDXVH�RI�OLIH��EXW�DOO�WKH�FKHPLFDOV�WKDW�ZHUH�SUHVHQW�ZKHQ�WKH�WUHH�ZDV�DOLYH�DUH�VWLOO�WKHUH��$QG�WKHVH�FKHPLFDOV�DUH�VWLOO�VXSSRUWLQJ�WKH�OLYHV�RI�PDQ\�OLYLQJ�HQWLWLHV�VXFK�DV�PLFUREHV�DQG�LQVHFWV��6R�WKH\�FDQQRW�VD\�WKDW�OLIH�HQHUJ\�LV�ODFNLQJ�LQ�WKH�ERG\�RI�WKH�WUHH��7KH�OLIH�HQHUJ\�LV WKHUH�'U��6LQJK��%XW�ZKDW�DERXW�WKH�OLIH�HQHUJ\�RI�WKH�WUHH�LWVHOI"6ULOD�3UDEKXSDGD��<HV��WKDW�LV�WKH�GLIIHUHQFH��7KH�OLYLQJ�IRUFH�LV�LQGLYLGXDO��DQG�WKH�SDUWLFXODU�LQGLYLGXDO�OLYLQJ�HQWLW\�WKDW�ZDV�WKH�WUHH�KDV�OHIW��7KLV�PXVW�EH�WKH�FDVH��VLQFH�DOO�WKH�FKHPLFDOV�QHFHVVDU\�WR�VXSSRUW�OLIH�DUH�VWLOO�WKHUH��\HW�WKH�WUHH�LV�GHDG��+HUH�LV�DQRWKHU�H[DPSOH��6XSSRVH�,�DP�OLYLQJ�LQ�DQ�DSDUWPHQW��DQG�WKHQ�,�OHDYH�LW��,�DP�JRQH��EXW�PDQ\�RWKHU�OLYLQJ�HQWLWLHV�UHPDLQ�WKHUH��DQWV��VSLGHUV�DQG�VR�IRUWK��6R�LW�LV�QRW WUXH�WKDW�VLPSO\�EHFDXVH�,�KDYH�OHIW�WKH�DSDUWPHQW��LW�FDQ�QR�ORQJHU�DFFRPPRGDWH�OLIH��2WKHU�OLYLQJ�HQWLWLHV�DUH�VWLOO�OLYLQJ�WKHUH��,W�LV�VLPSO\�WKDW�,��DQ�LQGLYLGXDO�OLYLQJ�EHLQJ��KDYH�OHIW��7KH�FKHPLFDOV�LQ�WKH�WUHH�DUH�OLNH�WKH�DSDUWPHQW��WKH\�DUH�VLPSO\�WKH�HQYLURQPHQW�IRU�WKH�LQGLYLGXDO�IRUFH��WKH�VRXO��WR�DFW�WKURXJK��$QG�WKH�VRXO�LV�DQ�LQGLYLGXDO��,�DP�DQ�LQGLYLGXDO��DQG�WKHUHIRUH�,�PD\�OHDYH�WKH�DSDUWPHQW��6LPLODUO\��WKH�PLFUREHV�DUH�DOVR�LQGLYLGXDOV��WKH\�KDYH�LQGLYLGXDO�FRQVFLRXVQHVV��,I�WKH\�DUH�PRYLQJ�LQ�RQH�GLUHFWLRQ�EXW�DUH�VRPHKRZ�EORFNHG��WKH\�WKLQN���/HW�PH�JR�WKH�RWKHU�ZD\���7KH\�KDYH�SHUVRQDOLW\�.DUDQGKDUD��%XW�LQ�D�GHDG�ERG\�WKHUH�LV�QR�SHUVRQDOLW\�6ULOD�3UDEKXSDGD��7KLV�LQGLFDWHV�WKDW�WKH�LQGLYLGXDO�VRXO�KDV�OHIW�WKDW�ERG\��7KH�VRXO�KDV�OHIW��DQG�WKHUHIRUH�WKH�WUHH�GRHV�QRW�JURZ�'U��6LQJK��:LWKLQ�WKH�OLYLQJ�ERG\��6ULOD�3UDEKXSDGD��WKHUH�DUH�LQQXPHUDEOH�VPDOO�OLYLQJ�HQWLWLHV��EXW�WKH�LQGLYLGXDO�VHOI�ZKR�RZQV�WKH�ERG\�LV�DOVR�OLYLQJ�WKHUH��,V�WKDW�FRUUHFW"6ULOD�3UDEKXSDGD��<HV��,Q�P\�ERG\�WKHUH�DUH�PLOOLRQV�RI�OLYLQJ�HQWLWLHV��,Q�P\�LQWHVWLQHV�WKHUH�DUH�PDQ\�ZRUPV��,I�WKH\�EHFRPH�VWURQJ��WKHQ�ZKDWHYHU�,�HDW��WKH\�HDW��DQG�,�GHULYH�QR�EHQHILW�IURP�WKH�IRRG��7KHUHIRUH�WKRVH�ZKR�DUH�IXOO�RI�KRRNZRUPV�HDW�YHU\�PXFK�EXW�GR�QRW�JURZ��7KH\�EHFRPH�OHDQ�DQG�WKLQ��DQG�
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WKH\�DUH�YHU\�KXQJU\��EHFDXVH�WKHVH�VPDOO�OLYLQJ�HQWLWLHV�DUH�HDWLQJ�WKHLU�IRRG��6R�WKHUH�DUH�WKRXVDQGV�DQG�PLOOLRQV�RI�OLYLQJ�HQWLWLHV�LQ�P\�ERG\��WKH\�DUH�LQGLYLGXDOV��DQG�,�DP�DQ�LQGLYLGXDO��EXW�,�DP�WKH�SURSULHWRU�RI�WKH�ERG\��MXVW�DV�,�PD\�EH�WKH�SURSULHWRU�RI�D�JDUGHQ�LQ�ZKLFK�PDQ\�PLOOLRQV�RI�OLYLQJ�HQWLWLHV�UHVLGH�6WXGHQW��6R�LI�,�HDW�NUVQD�SUDVDGD�>IRRG�RIIHUHG�WR�/RUG�.UVQD@��DUH�WKH�OLYLQJ�HQWLWLHV�LQ�P\�ERG\�DOVR�HDWLQJ�SUDVDGD"6ULOD�3UDEKXSDGD��<HV��<RX�DUH�YHU\�EHQHYROHQW��>/DXJKV�@�<RX�WDNH�NUVQD�SUDVDGD�IRU�RWKHUV�.DUDQGKDUD��:HOIDUH�ZRUN�6ULOD�3UDEKXSDGD��<HV��EXW�WKHUH�DUH�VR�PDQ\�WKLQJV�ZLWKLQ�\RX�IRU�WKHP�WR�HDW�WKDW�\RX�GR�QRW�QHHG�WR�PDNH�D�VHSDUDWH�HQGHDYRU�WR�IHHG�WKHP�
0LQLPXP�:RUGV��0D[LPXP�6ROXWLRQ6ULOD�3UDEKXSDGD��7KH�LQGLYLGXDO�VRXO�LV�QHYHU�ORVW��+H�GRHV�QRW�GLH��QRU�LV�KH�ERUQ��+H�VLPSO\�FKDQJHV�IURP�RQH�ERG\�WR�DQRWKHU��MXVW�DV�RQH�FKDQJHV�JDUPHQWV��7KLV�LV�SHUIHFW�VFLHQFH�'U��6LQJK��%XW�ZK\�GRQ
W�VFLHQWLVWV�DFFHSW�WKLV"6ULOD�3UDEKXSDGD��7KH\�DUH�QRW�QLFH�PHQ��7KH\�DUH�UDVFDOV��7KH\�DUH�QRW�HYHQ�JHQWOHPHQ��8QGHU�DSSURSULDWH�FLUFXPVWDQFHV��JHQWOHPHQ�ZLOO�KDYH�VRPH�VK\QHVV�RU�VRPH�VKDPH��%XW�WKHVH�PHQ�DUH�VKDPHOHVV��7KH\�FDQQRW�SURSHUO\�DQVZHU�RXU�FKDOOHQJHV��\HW�WKH\�VKDPHOHVVO\�FODLP�WKDW�WKH\�DUH VFLHQWLVWV�DQG�WKDW�WKH\�ZLOO�FUHDWH�OLIH��7KH\�DUH�QRW�HYHQ�JHQWOHPHQ��$W�OHDVW�,�UHJDUG�WKHP�OLNH�WKDW��$�JHQWOHPDQ�ZLOO�EH�DVKDPHG�WR�VSHDN�QRQVHQVH�'U��6LQJK��7KH\�GR�QRW�WKLQN�EHIRUH�WKH\�VSHDN�6ULOD�3UDEKXSDGD��7KDW�PHDQV�WKDW�WKH\�DUH�QRW�KXPDQ�EHLQJV��$�KXPDQ�EHLQJ�WKLQNV�WZLFH�EHIRUH�VD\LQJ�DQ\WKLQJ��.UVQD�PDNHV�WKH�SUHVHQFH�RI�OLIH�ZLWKLQ�WKH�ERG\�VR�HDV\�WR�XQGHUVWDQG��+H�VD\V�

GHKLQR�
VPLQ�\DWKD�GHKHNDXPDUDP�\DXYDQDP�MDUDWDWKD�GHKDQWDUD�SUDSWLUGKLUDV�WDWUD�QD�PXK\DWL
>�$V�WKH�HPERGLHG�VRXO�FRQWLQXDOO\�SDVVHV��LQ�WKLV�ERG\��IURP�ER\KRRG�WR�\RXWK�WR�ROG�DJH��WKH�VRXO�VLPLODUO\�SDVVHV�LQWR�DQRWKHU�ERG\�DW�GHDWK��7KH�VHOI�UHDOL]HG�VRXO�LV�QRW�EHZLOGHUHG�E\�VXFK�D�FKDQJH����%J�������@�,Q�WKHVH�WZR�OLQHV��.UVQD�VROYHV�WKH�ZKROH�ELRORJLFDO�SUREOHP��7KDW�LV�NQRZOHGJH��0LQLPXP�ZRUGV��PD[LPXP�VROXWLRQ��9ROXPHV�RI�ERRNV�H[SRXQGLQJ�QRQVHQVH�KDYH�QR�PHDQLQJ��0DWHULDOLVWLF�VFLHQWLVWV�DUH�OLNH�FURDNLQJ�IURJV��ND�ND�ND��ND�ND�ND��>6ULOD�3UDEKXSDGD�LPLWDWHV�WKH�VRXQG�RI�D�FURDNLQJ�IURJ��DQG�WKH�RWKHUV�ODXJK�@�7KH�IURJV�DUH�WKLQNLQJ���2K��ZH�DUH�WDONLQJ�YHU\�QLFHO\���EXW�WKH�UHVXOW�LV�WKDW�WKH�VQDNH�ILQGV�WKHP�DQG�VD\V���2K��KHUH�LV�D�QLFH�IURJ���>6ULOD�3UDEKXSDGD�LPLWDWHV�WKH�VRXQG�RI�D�VQDNH�HDWLQJ�D�IURJ�@�%XS��)LQLVKHG��:KHQ�GHDWK�FRPHV��HYHU\WKLQJ�LV�ILQLVKHG��7KH�PDWHULDOLVWLF�VFLHQWLVWV�DUH�FURDNLQJ��ND�ND�ND��EXW�ZKHQ�GHDWK�FRPHV��WKHLU�VFLHQWLILF�LQGXVWU\�LV�ILQLVKHG��DQG�WKH\�EHFRPH�GRJV��FDWV�RU�VRPHWKLQJ�OLNH�WKDW�
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7KH�7KLUG�0RUQLQJ�:DON
5HFRUGHG�RQ�$SULO����������

6ULOD�3UDEKXSDGD�LV�DFFRPSDQLHG�E\�'U��6LQJK��.DUDQGKDUD�GDVD�DGKLNDUL�DQG�RWKHU�VWXGHQWV�
6FLHQWLVWV�DV�7KLHYHV6ULOD�3UDEKXSDGD��>KROGLQJ�D�URVH�LQ�KLV�KDQG@��&DQ�DQ\�VFLHQWLVW�FUHDWH�D�IORZHU�OLNH�WKLV�LQ�WKH�ODERUDWRU\"'U��6LQJK��7KDW�LV�QRW�SRVVLEOH�6ULOD�3UDEKXSDGD��1R��LW�LV�QRW��-XVW�VHH�KRZ�ZRQGHUIXOO\�.UVQD
V�HQHUJ\�LV�ZRUNLQJ��1R�VFLHQWLVW�FDQ�FUHDWH�D�IORZHU�OLNH�WKLV�LQ�KLV�ODERUDWRU\��7KH\�FDQQRW�FUHDWH�HYHQ�D�IHZ�JUDLQV�RI�VDQG��\HW�WKH\�FODLP�WR�SRVVHVV�WKH�PRVW�DGYDQFHG�LQWHOOHFWV�LQ�WKH�XQLYHUVH��7KLV�LV�IRROLVK�'U��6LQJK��7KH\�WDNH�PDWWHU�IURP�.UVQD��PDQLSXODWH�LW��DQG�WKHQ�FODLP�WKDW�WKH\�KDYH�FUHDWHG�VRPHWKLQJ�ZRQGHUIXO�6ULOD�3UDEKXSDGD��$W�OHDVW�LI�WKH\�ZRXOG�DGPLW�WKDW�WKH\�KDYH�WDNHQ�WKH�PDWWHU�IURP�.UVQD��WKDW�ZRXOG�EH�JRRG��:H�XQGHUVWDQG�WKDW�HYHU\WKLQJ�FRPHV�IURP�.UVQD�'U��6LQJK��%XW�WKH\�ZLOO�QRW�DGPLW�WKDW�WKH\�DUH�WDNLQJ�DQ\WKLQJ�IURP�.UVQD��,QVWHDG�WKH\�VD\�WKDW�WKH\�DUH�WKH�FUHDWRUV�6ULOD�3UDEKXSDGD��+RZ�KDYH�WKH\�FUHDWHG�DQ\WKLQJ"�7KH\�WDNH�WKH�VDQG�DQG�PL[�LW�ZLWK�VRPH�FKHPLFDOV�DQG�PDNH�JODVV��7KH\�KDYH�QRW�FUHDWHG�WKH�VDQG�RU�WKH�FKHPLFDOV��WKH\�KDYH�WDNHQ�WKHP�IURP�WKH�HDUWK��+RZ�KDYH�WKH\�FUHDWHG�DQ\WKLQJ"'U��6LQJK��7KH\�VD\���:H�KDYH�WDNHQ�WKH�PDWHULDOV�IURP�QDWXUH��6ULOD�3UDEKXSDGD���)URP�QDWXUH��PHDQV�IURP�D�SHUVRQ��7KH\�KDYH�WDNHQ�IURP�QDWXUH��EXW�WKH\�DUH�WKLHYHV�EHFDXVH�HYHU\WKLQJ�LQ�QDWXUH�EHORQJV�WR�.UVQD��,VDYDV\DP�LGDP�VDUYDP���(YHU\WKLQJ�LV�*RG
V�FUHDWLRQ����,VRSDQLVDG����,Q�%KDJDYDG�JLWD�.UVQD�VWDWHV�WKDW�LI�RQH�GRHV�QRW�SHUIRUP�\DMQD�>VDFULILFH@��KH�LV�D�WKLHI��<DMQD�PHDQV�DFNQRZOHGJLQJ�WKDW�WKLQJV�KDYH�EHHQ�WDNHQ�IURP�.UVQD��:H�VKRXOG�WKLQN���.UVQD��<RX�KDYH�JLYHQ�XV�PDQ\��PDQ\�WKLQJV�IRU�RXU�PDLQWHQDQFH���7KLV�PXFK�DFNQRZOHGJPHQW�.UVQD�ZDQWV��WKDW
V�DOO��2WKHUZLVH��ZKDW�FDQ�+H�H[SHFW�IURP�\RX"�:KDW�DUH�\RX�LQ�+LV�SUHVHQFH"�:H�VKRXOG�DFNQRZOHGJH�.UVQD
V�NLQGQHVV��7KHUHIRUH��EHIRUH�ZH�HDW�ZH�RIIHU�WKH�IRRG�WR�.UVQD�DQG�VD\���.UVQD��<RX�KDYH�JLYHQ�XV�WKLV�QLFH�IRRG��VR�ILUVW�<RX�WDVWH�LW���7KHQ�ZH�HDW�LW��.UVQD�LV�QRW�KXQJU\��\HW�+H�FDQ�HDW�WKH�ZKROH�ZRUOG�DQG�WKHQ�DJDLQ�SURGXFH�LW�H[DFWO\�DV�LW�ZDV��3XUQDV\D�SXUQDP�DGD\D�SXUQDP�HYDYDVLV\DWH��,VRSDQLVDG�,QYRFDWLRQ���.UVQD�LV�VR�SHUIHFW�WKDW�LI�\RX�WDNH�IURP�.UVQD�DOO�RI�.UVQD
V�HQHUJ\��DOO�WKH�RULJLQDO�HQHUJ\�LV�VWLOO�ZLWK�+LP��7KDW�LV�SHUIHFW�FRQVHUYDWLRQ�RI�HQHUJ\�
7KH�2ULJLQ�RI�1DWXUH'U��6LQJK��7KHUH�LV�D�VFLHQWLILF�MRXUQDO�FDOOHG�1DWXUH��,W�FRQWDLQV�DUWLFOHV�FRQFHUQLQJ�QDWXUDO�SURGXFWV�OLNH�SODQWV��IORZHUV�DQG�PLQHUDOV��EXW�LW�GRHV�QRW�PHQWLRQ�*RG�6ULOD�3UDEKXSDGD��:H�PD\�ULJKWO\�REVHUYH�WKDW�SODQWV�DUH�EHLQJ�SURGXFHG�E\�QDWXUH��%XW�WKH�QH[W�TXHVWLRQ�ZH�PXVW�DVN�LV���:KR�KDV�SURGXFHG�QDWXUH"��7R�DVN�WKLV�LV�UHDO�LQWHOOLJHQFH�'U��6LQJK��7KH\�GRQ
W�JHQHUDOO\�WKLQN�DERXW�WKLV�6ULOD�3UDEKXSDGD��7KHQ�WKH\�DUH�IRROLVK��:KHUH�GRHV�QDWXUH�FRPH�IURP"�$V�VRRQ�DV�ZH�VSHDN�RI�QDWXUH��WKH�QH[W�TXHVWLRQ�VKRXOG�EH���:KRVH�QDWXUH"��,V�LW�QRW�VR"�)RU�LQVWDQFH��,�VSHDN�RI�P\�QDWXUH��DQG�\RX�VSHDN�RI�\RXU�QDWXUH��7KHUHIRUH��DV�VRRQ�DV�ZH�VSHDN�RI�QDWXUH��WKH�QH[W�LQTXLU\�VKRXOG�EH���:KRVH�QDWXUH"��1DWXUH�PHDQV�HQHUJ\��$QG�DV�VRRQ�DV�ZH�VSHDN�RI�HQHUJ\��ZH�PXVW�LQTXLUH�LQWR�WKH�VRXUFH�RI�WKDW�HQHUJ\��)RU�H[DPSOH��LI�\RX�VSHDN�RI�HOHFWULF�HQHUJ\��\RX�PXVW�DFFHSW�LWV�VRXUFH��WKH�SRZHUKRXVH��+RZ�FDQ�\RX�GHQ\�LW"�(OHFWULFLW\�GRHV�QRW�FRPH�WR�XV�DXWRPDWLFDOO\��6LPLODUO\��QDWXUH�LV�QRW�ZRUNLQJ�DXWRPDWLFDOO\��LW�LV�XQGHU�WKH�FRQWURO�RI�.UVQD�6WXGHQW��,Q�WKH�9HGDV�LW�LV�VDLG�WKDW�PDWHULDO�HQHUJ\�ZRUNV�XQGHU�.UVQD
V�GLUHFWLRQ�6ULOD�3UDEKXSDGD��<HV��$V�VRRQ�DV�\RX�VSHDN�RI�HQHUJ\��WKHUH�PXVW�EH�D�VRXUFH�
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7KH�0LUDJH�RI�WKH�0DWHULDO�:RUOG.DUDQGKDUD��*HRORJLVWV�VWXG\�WKH�VWUDWD�RI�WKH�HDUWK
V�FUXVW�WR�WUDFH�RXW�WKH�RULJLQ�RI�WKH�HDUWK�6ULOD�3UDEKXSDGD��%XW�WKHVH�VWUDWD�DUH�EHLQJ�FUHDWHG�DQG�GHVWUR\HG�DW�HYHU\�PRPHQW��1RZ�WKH\�DUH�RQH�ZD\��DQG�D�KDOI�KRXU�IURP�QRZ�WKH\�ZLOO�EH�GLIIHUHQW��7KH\�DUH�MDJDW��DOZD\V�FKDQJLQJ��.UVQD�VWDWHV�LQ�%KDJDYDG�JLWD��������DGKLEKXWDP�NVDUR�EKDYDK���3K\VLFDO�QDWXUH�LV�NQRZQ WR�EH�HQGOHVVO\�PXWDEOH���7KHUHIRUH��RQH�FDQQRW�ILQG�RXW�WKH�VRXUFH�RI�DOO�HQHUJ\�VLPSO\�E\�REVHUYLQJ�WKH�HQHUJ\�LWVHOI��1RZ�WKH�HDUWK
V�VWUDWD�PD\�EH�EODFN��ODWHU�WKH\�PD\�EH�ZKLWH��DQG�WKHQ�DJDLQ�EODFN��6R�WKH�JHRORJLVWV�VWXG\�WKH�EODFN�FRORU��WKHQ�WKH�ZKLWH�FRORU��DJDLQ�WKH�EODFN��DQG�VR�RQ��7KLV�LV�FDOOHG�SXQDK�SXQDV�FDUYLWD�FDUYDQDQDP���FKHZLQJ�WKH�FKHZHG��>�@�1RZ�LW�LV�FROG��DW�PLGGD\�LW�ZLOO�EH�ZDUP��DQG�DW�QLJKW�LW�ZLOO�EH�FROG�DJDLQ��,Q�WKLV�ZD\��WKH�HQWLUH�PDWHULDO�FRVPLF�PDQLIHVWDWLRQ�LV�VXEMHFW WR�GLIIHUHQW�W\SHV�RI�FKDQJH��(YHQ�RXU�ERGLHV�DUH�FKDQJLQJ��(YHU\WKLQJ�LV�FKDQJLQJ��%XW�ZKDW�LV�WKH�HWHUQLW\�EHKLQG�WKLV�FKDQJLQJ"�7KDW�LV�WKH�VXEMHFW�RI�UHDO�NQRZOHGJH��7KH�VFLHQWLVWV�GR�QRW�ILQG�WKDW�HWHUQLW\��DQG�WKHUHIRUH�WKH\�DUH�GLVDSSRLQWHG��7KH\�WKLQN�WKDW�WKH�EDFNJURXQG�RI�HYHU\WKLQJ�LV�YRLG��]HUR��7KH\�WKLQN�WKDW�HWHUQLW\�LV�]HUR��$QG�ZKHQ�WKH\�DUH�DVNHG�ZKHUH�WKLV�]HUR�FRPHV�IURP��WKH\�VD\���,W�FRPHV�IURP�QRWKLQJ���6R�ZH�PXVW�DVN�WKHP���+RZ�KDYH�WKH�YDULHWLHV�FRPH�DERXW"��7KH�9HGLF�FRQFOXVLRQ�LV WKDW�YDULHW\�LV�HWHUQDO��DOWKRXJK�WKH�FKDQJLQJ�YDULHWLHV�WKH�VFLHQWLVWV�VWXG\�LQ�WKH�PDWHULDO�ZRUOG�DUH�WHPSRUDU\��7KHVH�YDULHWLHV�DUH�VKDGRZ�YDULHWLHV��5HDO�YDULHW\�H[LVWV�HWHUQDOO\�LQ�WKH�VSLULWXDO�ZRUOG�'U��6LQJK��6R�WKH�PDWHULDO�XQLYHUVH�LV�OLNH�D�PLUDJH"6ULOD�3UDEKXSDGD��<HV��6XSSRVH�,�WKLQN�,�VHH�ZDWHU�LQ�WKH�GHVHUW�ZKHQ�WKHUH�LV�QRW�ZDWHU��7KLV�LV�DQ�LOOXVLRQ��:DWHU�H[LVWV��EXW�QRW�LQ�WKH�PLUDJH��6LPLODUO\��WKH�PDWHULDO�YDULHWLHV�ZH�VHH��WKH�YDULHWLHV�RI�HQMR\PHQW��DUH�OLNH�WKDW�PLUDJH��:H��WKH�OLYLQJ�HQWLWLHV��DUH�PHDQW�IRU�HQMR\PHQW��EXW�ZH�DUH�VHHNLQJ�HQMR\PHQW�LQ�D�IDOVH�SODFH��LQ�DQ�LOOXVLRQ��:H�DUH�OLNH�WKH�GHVHUW�DQLPDOV�ZKR�UXQ�DIWHU�ZDWHU�LQ�D�PLUDJH�DQG�HYHQWXDOO\�GLH�RI�WKLUVW��7KH\�FDQQRW�UHOLHYH�WKHLU�WKLUVW�ZLWK�VXFK�LOOXVRU\�ZDWHU��6LPLODUO\��ZH�DUH�WU\LQJ�WR�PDQXIDFWXUH�PDQ\�WKLQJV�WR�VDWLVI\�RXU�WKLUVW�IRU�HQMR\PHQW��EXW�ZH�DUH�EHLQJ�EDIIOHG�DW�HYHU\�WXUQ�EHFDXVH�PDWHULDO�H[LVWHQFH�LV�DQ�LOOXVLRQ��7KHUHIRUH�UHDO�LQWHOOLJHQFH�PHDQV�WR�LQTXLUH���:KHUH�LV�WKH�UHDOLW\"�:KHUH�LV�WKH�HWHUQDO�VXEVWDQFH�EHKLQG�WKH�LOOXVLRQ"��LI�ZH�FDQ�ILQG�WKDW�RXW��ZH�FDQ�H[SHULHQFH�UHDO�HQMR\PHQW�
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7KH�)RXUWK�0RUQLQJ�:DON
5HFRUGHG�RQ�$SULO�����������

6ULOD�3UDEKXSDGD�LV�DFFRPSDQLHG�E\�'U��6LQJK�%UDKPDQDQGD�6YDPL��.DUD�QGKDUD�GDVD�DGKLNDUL�DQG�RWKHU�VWXGHQWV�
7KH�3URJUHVV�RI�WKH�$VVHV6ULOD�3UDEKXSDGD��(YHU\RQH�LV�VXIIHULQJ�KHUH�LQ�WKH�PDWHULDO�ZRUOG��DQG�VFLHQWLILF�LPSURYHPHQW�PHDQV�WKDW�WKH�VFLHQWLVWV�DUH�FUHDWLQJ�D�VLWXDWLRQ�RI�IXUWKHU�VXIIHULQJ��7KDW
V�DOO��7KH\�DUH�QRW�PDNLQJ�LPSURYHPHQWV��%KDNWLYLQRGD�7KDNXUD>�@�FRQILUPV�WKLV�E\�VD\LQJ��PRKDMDQDPL\D��DQLW\D�VDPVDUH��MLYDNH�NDUD\H�JDGKD���%\�VR�FDOOHG�VFLHQWLILF�LPSURYHPHQWV��WKH�VFLHQWLVW�KDV�EHFRPH�DQ�DVV���0RUHRYHU��KH�LV�EHFRPLQJ�D�EHWWHU�DQG�EHWWHU�DVV��DQG�QRWKLQJ�PRUH��6XSSRVH�WKDW�E\�ZRUNLQJ�YHU\�KDUG�OLNH�DQ�DVV��D�SHUVRQ�EXLOGV�D�VN\VFUDSHU��+H�PD\�HQJDJH�LQ�D�OLIHORQJ�ODERU�IRU�WKLV��EXW�XOWLPDWHO\�KH�PXVW�GLH��+H�FDQQRW�VWD\��KH�ZLOO�EH�NLFNHG�RXW�RI�KLV�VN\VFUDSHU��EHFDXVH�PDWHULDO�OLIH LV�LPSHUPDQHQW��6FLHQWLVWV�DUH�FRQVWDQWO\�GRLQJ�UHVHDUFK��DQG�LI�\RX�DVN�WKHP�ZKDW�WKH\�DUH�GRLQJ��WKH\�VD\���2K��LW�LV�IRU�WKH�QH[W�JHQHUDWLRQ��IRU�WKH�IXWXUH���%XW�,�VD\���:KDW�DERXW�\RX"�:KDW�DERXW�\RXU�VN\VFUDSHU"�,I�LQ�\RXU�QH[W�OLIH�\RX�DUH�JRLQJ�WR�EH�D�WUHH��ZKDW�ZLOO�\RX�GR�ZLWK�\RXU�QH[W�JHQHUDWLRQ�WKHQ"��%XW�KH�LV�DQ�DVV��+H�GRHV�QRW�NQRZ�WKDW�KH�LV�JRLQJ�WR�VWDQG�EHIRUH�KLV�VN\VFUDSHU�IRU�WHQ�WKRXVDQG�\HDUV��$QG�ZKDW�DERXW�WKH�QH[W�JHQHUDWLRQ"�,I�WKHUH�LV�QR�SHWURO��ZKDW�ZLOO�WKH�QH[W�JHQHUDWLRQ�GR"�$QG�KRZ�ZLOO�WKH�QH[W�JHQHUDWLRQ�KHOS�KLP�LI�KH�LV�JRLQJ�WR�EH�D�FDW��D�GRJ�RU�D�WUHH"7KH�VFLHQWLVWV��DQG�HYHU\RQH�HOVH��VKRXOG�HQGHDYRU�WR�DFKLHYH�IUHHGRP�IURP�WKH�UHSHWLWLRQ�RI�ELUWK�DQG�GHDWK��%XW�LQVWHDG��HYHU\RQH�LV�EHFRPLQJ�PRUH�DQG�PRUH�HQWDQJOHG�LQ�WKH�F\FOH�RI�ELUWK�DQG�GHDWK��%KDYH�
VPLQ�NOLV\DPDQDQDP�DYLG\D�NDPD�NDUPDEKLK��7KLV�LV�D�TXRWDWLRQ�IURP�6ULPDG�%KDJDYDWDP�����������+HUH�LQ�RQH�OLQH�WKH�ZKROH�PDWHULDO�H[LVWHQFH�LV�H[SODLQHG��7KLV�LV�OLWHUDWXUH��7KLV�RQH�OLQH�LV�ZRUWK�WKRXVDQGV�RI�\HDUV�RI�UHVHDUFK�ZRUN��,W�H[SODLQV�KRZ�WKH�OLYLQJ�HQWLW\�LV�WDNLQJ�ELUWK�LQ�WKLV�ZRUOG��ZKHUH�KH�FRPHV�IURP��ZKHUH�KH�LV�JRLQJ��ZKDW�KLV�DFWLYLWLHV�VKRXOG�EH��DQG�PDQ\�RWKHU�HVVHQWLDO�WKLQJV��7KH�ZRUGV�EKDYH�
VPLQ�NOLV\DPDQDQDP�UHIHU�WR�WKH�VWUXJJOH�IRU�H[LVWHQFH��:K\�GRHV�WKLV�VWUXJJOH�H[LVW"�%HFDXVH�RI�DYLG\D��LJQRUDQFH��$QG�ZKDW�LV�WKH�QDWXUH�RI�WKDW�LJQRUDQFH"�.DPD�NDUPDEKLK��EHLQJ�IRUFHG�WR�ZRUN�VLPSO\�IRU�WKH�VHQVHV��RU�LQ�RWKHU�ZRUGV��HQWDQJOHPHQW�LQ�PDWHULDO�VHQVH�JUDWLILFDWLRQ�6WXGHQW��6R��LV�LW�WUXH�WKDW�PRGHUQ�VFLHQWLILF�UHVHDUFK�LQFUHDVHV�WKH�GHPDQGV�RI�WKH�ERG\�EHFDXVH�WKH�VFLHQWLVW�LV�XOWLPDWHO\�ZRUNLQJ�WR�JUDWLI\�KLV�VHQVHV"6ULOD�3UDEKXSDGD��<HV�
:RUG�-XJJOHU\�DQG�:RUOG�&ULVLV6ULOD�3UDEKXSDGD��,W�LV�VDLG�LQ�WKH�9HGDV��\DVPLQ�YLMQDWH�VDUYDP�HYDP�YLMQDWDP�EKDYDWL���,I�RQH�NQRZV�WKH�$EVROXWH�7UXWK��WKHQ�DOO�RWKHU�WKLQJV�EHFRPH�NQRZQ���,�DP�QRW�D�3K�'���\HW�,�FDQ�FKDOOHQJH�WKH�VFLHQWLVWV��:K\"�%HFDXVH�,�NQRZ�.UVQD��WKH�$EVROXWH�7UXWK��<DVPLQ�VWKLWR�QD�GXKNKHQD�JXUXQDSL�YLFDO\DWH���,I�RQH�LV�VLWXDWHG�LQ�.UVQD�FRQVFLRXVQHVV��WKHQ�HYHQ�LQ�WKH�JUHDWHVW�FDODPLWLHV�KH�ZLOO�QRW�EH�GLVWXUEHG����%J��������6ULPDG�%KDJDYDWDP����������GHFODUHV��DYLF\XWR�
UWKDK�NDYLEKLU�QLUXSLWR�\DG�XWWDPDVORND�JXQDQXYDUQDQDP���*UHDW�SHUVRQDOLWLHV�KDYH�GHFLGHG�WKDW�.UVQD�FRQVFLRXVQHVV�LV�WKH�SHUIHFWLRQ�RI�OLIH���7KLV�NLQG�RI�NQRZOHGJH�LV�UHTXLUHG��1RW�WKDW�ZH�GR�VRPH�UHVHDUFK��FRPH�XS�ZLWK�D�WKHRU\��DQG�DIWHU�ILIWHHQ�\HDUV�VD\���1R��QR��LW�LV�QRW�ULJKW��LW�LV�DQRWKHU�WKLQJ���7KDW�LV�QRW�VFLHQFH��WKDW�LV�FKLOG
V�SOD\�'U��6LQJK��7KDW�LV�KRZ�WKH\�GLVFRYHU�WKLQJV��E\�UHVHDUFK�6ULOD�3UDEKXSDGD��$QG�ZKDW�LV�WKH�FRVW�RI�WKH�UHVHDUFK"�,W�LV�D�VFLHQWLILF�PHWKRG�IRU�GUDZLQJ�PRQH\�IURP�RWKHUV��WKDW
V�DOO��,Q�RWKHU�ZRUGV��LW�LV�FKHDWLQJ��6FLHQWLVWV�MXJJOH�ZRUGV�OLNH�SOXWRQLXP��SKRWRQV��K\GURJHQ�DQG�R[\JHQ��EXW�ZKDW�JRRG�ZLOO�SHRSOH�JHW�IURP�WKLV"�:KHQ�SHRSOH�KHDU�WKLV�MXJJOHU\�RI�ZRUGV��ZKDW�FDQ�WKH\�VD\"�2QH�VFLHQWLVW�H[SODLQV�VRPHWKLQJ�WR�VRPH�H[WHQW��DQG�WKHQ�DQRWKHU�UDVFDO�FRPHV�DORQJ�DQG�H[SODLQV�LW�DJDLQ��EXW�GLIIHUHQWO\��ZLWK�GLIIHUHQW�ZRUGV��$QG�DOO�WKH�WLPH�WKH�SKHQRPHQRQ�KDV�UHPDLQHG�WKH�VDPH��:KDW�DGYDQFHPHQW�KDV�EHHQ�PDGH"�7KH\�KDYH�VLPSO\�SURGXFHG�YROXPHV�RI�ERRNV��1RZ�WKHUH�LV�D�
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SHWURO�SUREOHP��6FLHQWLVWV�KDYH�FUHDWHG�LW��,I�WKH�SHWURO�VXSSO\�GZLQGOHV�DZD\��ZKDW�ZLOO�WKHVH�UDVFDO�VFLHQWLVWV�GR"�7KH\�DUH�SRZHUOHVV�WR�GR�DQ\WKLQJ�DERXW�LW�
7KH�%LOOLRQ�'ROODU�'XVWKHDS6ULOD�3UDEKXSDGD��1RZ�WKHUH�LV�D�VFDUFLW\�RI�ZDWHU�LQ�,QGLD��EXW�ZKDW�DUH�WKH�VFLHQWLVWV�GRLQJ�DERXW�LW"�7KHUH�LV�PRUH�WKDQ�HQRXJK�ZDWHU�LQ�WKH�ZRUOG��VR�ZK\ GRQ
W�WKH�VFLHQWLVWV�EULQJ�ZDWHU�ZKHUH�LW�LV�XUJHQWO\�UHTXLUHG"�7KH\�VKRXOG�HPSOR\�LUULJDWLRQ�LPPHGLDWHO\��%XW�LQVWHDG�WKH\�DUH�JRLQJ�WR�WKH�PRRQ��WKH�GXVW\�SODQHW��WR�PDNH�LW�IHUWLOH��:K\�GRQ
W�WKH\�LUULJDWH�WKLV�SODQHW"�7KHUH
V�SOHQW\�RI�VHDZDWHU��VR�ZK\�GRQ
W�WKH\�LUULJDWH�WKH�6DKDUD�RU�WKH�$UDELDQ�RU�5DMDVWKDQL�'HVHUW"��<HV���WKH\�VD\���LQ�WKH�IXWXUH��:H�DUH�WU\LQJ���,Q�WKHLU�SULGH��WKH\�LPPHGLDWHO\�VD\���<HV��\HV��:H�DUH�WU\LQJ���,Q�%KDJDYDG�JLWD�LW�LV�VDLG�WKDW�ZKHQ�RQH�LV�HQJDJHG�LQ�WKH�EXVLQHVV�RI�VDWLVI\LQJ�XQQHFHVVDU\�GHVLUHV��KH�EHFRPHV�EHUHIW�RI�DOO�LQWHOOLJHQFH��NDPDLV�WDLV�WDLU�KUWD�MQDQDK��7KLV�PRRQ�SURMHFW�LV�FKLOGLVK��7KRVH�ZKR�DVSLUH�WR�JR�WR�WKH�PRRQ�DUH�OLNH�FU\LQJ�FKLOGUHQ��$�FKLOG�FULHV���0RWKHU��JLYH�PH�WKH�PRRQ���VR�WKH�PRWKHU�JLYHV�WKH�FKLOG�D�PLUURU�DQG�VD\V���+HUH�LV�WKH�PRRQ��P\�GHDU�VRQ���$QG�WKH�FKLOG�WDNHV�WKH�PLUURU��VHHV�WKH�PRRQ�LQ�LW�DQG�VD\V���2K��,�KDYH�WKH�PRRQ���8QIRUWXQDWHO\��WKLV�LV�QRW�MXVW�D�VWRU\�.DUDQGKDUD��$IWHU�VSHQGLQJ�DOO�WKDW�PRQH\�WR�JR�WR�WKH�PRRQ�DQG�EULQJ�EDFN�MXVW�D�IHZ�URFNV��WKH�SHRSOH�RQ�WKH�VSDFH�SURMHFW�GHFLGHG�WKDW�WKHUH�ZDV�QRWKLQJ�PRUH�WR�GR�WKHUH�%UDKPDQDQGD�6ZDPL��1RZ�WKH\�ZDQW�WR�JR�WR�DQRWKHU�SODQHW��EXW�WKH\�DUH�VKRUW�RI�PRQH\��*RLQJ�WR�RWKHU�SODQHWV�FRVWV�PLOOLRQV�DQG�ELOOLRQV�RI�GROODUV�6ULOD�3UDEKXSDGD��3HRSOH�ZRUN�YHU\�KDUG�ZKLOH�WKH�UDVFDO�JRYHUQPHQW�WDNHV�WD[HV�DQG�VSHQGV�PRQH\�XQQHFHVVDULO\��7KHUH�VKRXOG�EH�QR�V\PSDWK\�ZKHQ�VR�PXFK�KDUG�HDUQHG�PRQH\�FRPHV�IURP�WKH�SXEOLF�DQG�LV�VSHQW�VR�IRROLVKO\��1RZ�WKH�OHDGHUV�DUH�SUHVHQWLQJ DQRWKHU�EOXII��'RQ
W�ZRUU\��ZH�DUH�JRLQJ�WR�DQRWKHU�SODQHW��1RZ�ZH�VKDOO�EULQJ�PRUH�GXVW��:H�VKDOO�EULQJ�WRQV�RI�GXVW��2K��\HV��QRZ�ZH�VKDOO�KDYH�WRQV�RI�GXVW��'U��6LQJK��7KH\�EHOLHYH�WKHUH�PD\�EH�OLIH�RQ�0DUV�6ULOD�3UDEKXSDGD��7KH\�PD\�EHOLHYH�RU�QRW�EHOLHYH��:KDW�LV�WKH�GLIIHUHQFH"�/LIH�H[LVWV�KHUH��EXW�SHRSOH�DUH�ILJKWLQJ��6R�VXSSRVH�WKHUH�LV�OLIH�RQ�0DUV��7KHUH�LV�OLIH�RQ�0DUV��XQGRXEWHGO\��%XW�ZKDW�ZLOO�ZH�JDLQ�IURP�WKLV"'U��6LQJK��3HRSOH�DUH�FXULRXV�WR�NQRZ�ZKDW�LV�JRLQJ�RQ�WKHUH�6ULOD�3UDEKXSDGD��7KDW�PHDQV�WKDW�IRU�WKHLU�FKLOGLVK�FXULRVLW\�WKH\�PXVW�VSHQG�YDVW�VXPV�RI�PRQH\��-XVW�VHH�WKH�IXQ��$QG�ZKHQ�WKH\�DUH�DVNHG�WR�KHOS�RQH�RI�WKH�PDQ\�SRYHUW\�VWULFNHQ�FRXQWULHV��WKH\�VD\���1R��1R�PRQH\���'R�\RX�VHH"6DQNK\D�3KLORVRSK\�DQG�0RGHUQ�6FLHQFH'U��6LQJK��6ULOD�3UDEKXSDGD��PD\�ZH�KHDU�D�OLWWOH�ELW�DERXW�6DQNK\D�SKLORVRSK\"6ULOD�3UDEKXSDGD��7KHUH�DUH�DFWXDOO\�WZR�NLQGV�RI�6DQNK\D�SKLORVRSK\��WKH�DQFLHQW�6DQNK\D�SKLORVRSK\�RULJLQDOO\�WDXJKW�E\�/RUG�.DSLODGHYD��DQG�WKH�PRGHUQ�6DQNK\D�SKLORVRSK\�WDXJKW PRUH�UHFHQWO\�E\�WKH�DWKHLVW�.DSLOD��/RUG�.DSLOD
V�6DQNK\D�H[SODLQV�KRZ�WR�EHFRPH�GHWDFKHG�IURP�PDWWHU�DQG�VHDUFK�RXW�/RUG�9LVQX�ZLWKLQ�WKH�KHDUW��7KLV�6DQNK\D�LV�DFWXDOO\�D�SURFHVV�RI�GHYRWLRQDO�VHUYLFH��%XW�WKH�PRGHUQ�6DQNK\D�SKLORVRSK\�VLPSO\�DQDO\]HV�WKH�PDWHULDO�ZRUOG�LQWR�LWV�YDULRXV�HOHPHQWV��,Q�WKDW�UHVSHFW��LW�LV�MXVW�OLNH�PRGHUQ�VFLHQWLILF�UHVHDUFK��6DQNK\D�PHDQV��WR�FRXQW���:H�DUH�DOVR�6DQNK\D�SKLORVRSKHUV�WR�VRPH�H[WHQW�EHFDXVH�ZH�FRXQW�WKH�PDWHULDO�HOHPHQWV��WKLV�LV�ODQG��WKLV�LV�ZDWHU��WKLV�LV�ILUH��WKLV�LV�DLU��WKLV�LV�HWKHU��)XUWKHUPRUH��,�FDQ�FRXQW�P\�PLQG��P\�LQWHOOLJHQFH�DQG�P\�HJR��%H\RQG�P\�HJR��KRZHYHU��,�FDQQRW�FRXQW��%XW�.UVQD�VD\V�WKDW�WKHUH�LV�VRPHWKLQJ�EH\RQG�WKH�HJR��DQG�WKDW�LV�WKH�OLYLQJ�IRUFH��7KLV�LV�ZKDW�VFLHQWLVWV�GR�QRW�NQRZ��7KH\�WKLQN�WKDW�OLIH�LV�PHUHO\�D�FRPELQDWLRQ�RI�PDWHULDO�HOHPHQWV��EXW�.UVQD�GHQLHV�WKLV�LQ�WKH�%KDJDYDG�JLWD�������

DSDUH\DP�LWDV�WY�DQ\DPSUDNUWLP�YLGGKL�PH�SDUDPMLYD�EKXWDP�PDKD�EDKR\D\HGDP�GKDU\DWH�MDJDW
�%HVLGHV�WKLV�LQIHULRU�QDWXUH�>HDUWK��ZDWHU��ILUH��DLU��HWKHU��PLQG��LQWHOOLJHQFH�DQG�IDOVH�HJR@�WKHUH�LV�D�VXSHULRU�HQHUJ\�RI�0LQH��ZKLFK�FRQVLVWV�RI�DOO�WKH�OLYLQJ�HQWLWLHV�ZKR�DUH�VWUXJJOLQJ�ZLWK�PDWHULDO�QDWXUH�DQG�VXVWDLQLQJ�WKH�XQLYHUVH��'U��6LQJK��$UH�ERWK�WKH�LQIHULRU�DQG�WKH�VXSHULRU�HQHUJLHV�VWXGLHG�LQ�PRGHUQ�6DQNK\D�SKLORVRSK\"
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6ULOD�3UDEKXSDGD��1R��0RGHUQ�6DQNK\D�SKLORVRSKHUV�GR�QRW�VWXG\�WKH�VXSHULRU�HQHUJ\��7KH\�VLPSO\�DQDO\]H�WKH�PDWHULDO�HOHPHQWV��MXVW�DV�WKH�VFLHQWLVWV�DUH�GRLQJ��7KH�VFLHQWLVWV�GR�QRW�NQRZ�WKDW�WKHUH�LV�VSLULW�VRXO��QRU�GR�WKH�6DQNK\D�SKLORVRSKHUV�'U��6LQJK��7KH\�DUH�DQDO\]LQJ�WKH�FUHDWLYH�PDWHULDO�HOHPHQWV"6ULOD�3UDEKXSDGD��7KH�PDWHULDO�HOHPHQWV�DUH�QRW�FUHDWLYH��2QO\�WKH�VRXO�LV�FUHDWLYH��/LIH�FDQQRW�EH�FUHDWHG�IURP�PDWWHU��DQG�PDWWHU�FDQQRW�FUHDWH�LWVHOI��<RX��D�OLYLQJ�HQWLW\��FDQ�PL[�K\GURJHQ�DQG�R[\JHQ�WR�FUHDWH�ZDWHU��%XW�PDWWHU�LWVHOI�KDV�QR�FUHDWLYH�SRWHQF\��,I�\RX�SODFH�D�ERWWOH�RI�K\GURJHQ�QHDU�D�ERWWOH�RI�R[\JHQ��ZLOO�WKH\�DXWRPDWLFDOO\�FRPELQH��ZLWKRXW�\RXU�KHOS"'U��6LQJK��1R��7KH\�PXVW�EH�PL[HG�6ULOD�3UDEKXSDGD��2I�FRXUVH��2[\JHQ�DQG�K\GURJHQ�DUH�.UVQD
V�LQIHULRU�HQHUJ\��EXW�ZKHQ�\RX��WKH�VXSHULRU�HQHUJ\��PL[�WKHP��WKHQ�WKH\�FDQ�EHFRPH�ZDWHU�
7KH�5HPRWH�&DXVH�DQG�WKH�,PPHGLDWH�&DXVH6ULOD�3UDEKXSDGD��,QIHULRU�HQHUJ\�KDV�QR�SRZHU�XQOHVV�VXSHULRU�HQHUJ\�LV�LQYROYHG��7KLV�VHD�>LQGLFDWLQJ�WKH�3DFLILF�2FHDQ@�LV�FDOP�DQG�TXLHW��%XW�ZKHQ�WKH�VXSHULRU�IRUFH��DLU��SXVKHV�LW��LW�PDQLIHVWV�KLJK�ZDYHV��7KH�RFHDQ�KDV�QR�SRZHU�WR�PRYH�ZLWKRXW�WKH�VXSHULRU�IRUFH�RI�WKH�DLU��6LPLODUO\��WKHUH�LV�DQRWKHU�IRUFH�VXSHULRU�WR�WKH�DLU��DQG�DQRWKHU�DQG�DQRWKHU��XQWLO�XOWLPDWHO\�ZH�DUULYH�DW�.UVQD��7KLV�LV�UHDO�UHVHDUFK��.UVQD�FRQWUROV�QDWXUH�MXVW�DV�DQ�HQJLQHHU�FRQWUROV�D�WUDLQ��7KH�HQJLQHHU�FRQWUROV�WKH�ORFRPRWLYH��ZKLFK�SXOOV�RQH�FDU��DQG�WKDW�FDU�LQ�WXUQ�SXOOV�DQRWKHU��ZKLFK�SXOOV�DQRWKHU��DQG�VR�WKH�ZKROH�WUDLQ�LV�PRYLQJ��6LPLODUO\��ZLWK�WKH�FUHDWLRQ��.UVQD�JLYHV�WKH�ILUVW�SXVK��DQG�WKHQ��E\�PHDQV�RI�VXFFHVVLYH�SXVKHV��WKH�HQWLUH�FRVPLF�PDQLIHVWDWLRQ�FRPHV�LQWR�EHLQJ�DQG�LV�PDLQWDLQHG��7KLV�LV�H[SODLQHG�LQ�%KDJDYDG�JLWD���������0D\DGK\DNVHQD�SUDNUWLK�VX\DWH�VDFDUDFDUDP���7KLV�PDWHULDO�QDWXUH�LV�ZRUNLQJ�XQGHU�0\�GLUHFWLRQ�DQG�LV�SURGXFLQJ�DOO�PRYLQJ�DQG�XQPRYLQJ�EHLQJV���$QG�LQ�WKH�)RXUWHHQWK�&KDSWHU��������.UVQD�VD\V�

VDUYD�\RQLVX�NDXQWH\DPXUWD\DK�VDPEKD�YDQWL�\DKWDVDP�EUDKPD�PDKDG�\RQLUDKDP�ELMD�SUDGDK�SLWD
�$OO�VSHFLHV�RI�OLIH�DUH�PDGH�SRVVLEOH�E\�ELUWK�LQ�WKLV�PDWHULDO�QDWXUH��2�VRQ�RI�.XQWL��DQG�,�DP�WKH�VHHG�JLYLQJ�IDWKHU���)RU�H[DPSOH��LI�ZH�VRZ�D�EDQ\DQ�VHHG��D�KXJH�WUHH�HYHQWXDOO\�FRPHV�XS�DQG��DORQJ�ZLWK�LW��PLOOLRQV�RI�QHZ�VHHGV��(DFK�RI�WKHVH�VHHGV�FDQ�LQ�WXUQ�SURGXFH�DQRWKHU�WUHH�ZLWK�PLOOLRQV�RI�QHZ�VHHGV��DQG�VR�RQ��7KLV�LV�KRZ�.UVQD��WKH�RULJLQDO�VHHG�JLYLQJ�IDWKHU��LV�WKH�SULPDU\�FDXVH�RI�HYHU\WKLQJ�ZH�VHH�8QIRUWXQDWHO\��WKH�VFLHQWLVWV�REVHUYH�RQO\�WKH�LPPHGLDWH�FDXVH��WKH\�FDQQRW�SHUFHLYH�WKH�UHPRWH�FDXVH��.UVQD�LV�GHVFULEHG�LQ�WKH�9HGDV�DV�VDUYD�NDUDQD�NDUDQDP��WKH�FDXVH�RI�DOO�FDXVHV��,I�RQH�XQGHUVWDQGV�WKH�FDXVH�RI�DOO�FDXVHV��WKHQ�KH�XQGHUVWDQGV�HYHU\WKLQJ��<DVPLQ�YLMQDWH�VDUYDP�HYDP�YLMQDWDP�EKDYDWL���,I�RQH�NQRZV�WKH�RULJLQDO�FDXVH��WKH�VXERUGLQDWH�FDXVHV�DUH�DXWRPDWLFDOO\�NQRZQ���$OWKRXJK�WKH�VFLHQWLVWV�DUH�VHDUFKLQJ�DIWHU�WKH�RULJLQDO�FDXVH��ZKHQ�WKH�9HGDV��SHUIHFW�NQRZOHGJH��GHFODUH�WKH�RULJLQDO�FDXVH�WR�EH�WKH�6XSUHPH�3HUVRQDOLW\�RI�*RGKHDG��WKH�VFLHQWLVWV�ZRQ
W�DFFHSW�LW��7KH\�NHHS�WR�WKHLU�SDUWLDO��LPSHUIHFW�NQRZOHGJH��7KLV�LV�WKHLU�GLVHDVH�

7KH�&RVPLF�0DFKLQH6ULOD�3UDEKXSDGD��6FLHQWLVWV�GR�QRW�NQRZ�WKDW�WKHUH�DUH�WZR�W\SHV�RI�HQHUJ\��LQIHULRU�DQG�VXSHULRU��DOWKRXJK�WKH\�DUH�DFWXDOO\�ZRUNLQJ�ZLWK�WKHVH�WZR�HQHUJLHV�HYHU\�GD\��0DWHULDO�HQHUJ\�FDQ�QHYHU�ZRUN�LQGHSHQGHQWO\��LW�PXVW�ILUVW�FRPH�LQ�FRQWDFW�ZLWK�VSLULWXDO�HQHUJ\��6R�KRZ�FDQ�SHRSOH�DFFHSW�WKDW�WKH�HQWLUH�FRVPLF�PDQLIHVWDWLRQ��ZKLFK�LV�QRWKLQJ�EXW�PDWWHU��KDV�FRPH�DERXW�DXWRPDWLFDOO\"�$�FRPSHWHQW�PDFKLQH�GRHV�QRW�ZRUN�XQOHVV�D�PDQ�ZKR�NQRZV�KRZ�WR�ZRUN�LW�SXVKHV�D�EXWWRQ��$�&DGLOODF�LV�D�QLFH�FDU��EXW�LI�LW�KDV�QR�GULYHU��ZKDW�LV�WKH�XVH�RI�LW"�6R�WKH�PDWHULDO�XQLYHUVH�LV�DOVR�D�PDFKLQH�3HRSOH�DUH�DPD]HG�DW�VHHLQJ�D�ELJ�PDFKLQH�ZLWK�PDQ\��PDQ\�SDUWV��EXW�DQ�LQWHOOLJHQW�SHUVRQ�NQRZV�WKDW�KRZHYHU�ZRQGHUIXO�D�PDFKLQH�PD\�EH��LW�GRHV�QRW�ZRUN�XQOHVV�DQ�RSHUDWRU�FRPHV�DQG�SXVKHV�WKH�SURSHU�EXWWRQ��7KHUHIRUH��ZKR�LV�PRUH�LPSRUWDQW��WKH�RSHUDWRU�RU�WKH�PDFKLQH"�6R�ZH�DUH�FRQFHUQHG�QRW�ZLWK�WKH�PDWHULDO�PDFKLQH��WKLV�FRVPLF�PDQLIHVWDWLRQ��EXW�ZLWK�LWV�RSHUDWRU��.UVQD��1RZ�\RX�PD\�VD\���:HOO��KRZ�GR�,�NQRZ�WKDW�+H�LV�WKH�RSHUDWRU"��.UVQD�VD\V��PD\DGK\DNVHQD�SUDNUWLK�VX\DWH�VDFDUDFDUDP���8QGHU�0\�GLUHFWLRQ�WKH�ZKROH�FRVPLF�PDQLIHVWDWLRQ�LV�ZRUNLQJ���,I�\RX�VD\���1R��.UVQD�LV�QRW�WKH�RSHUDWRU�EHKLQG�WKH�
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FRVPRV���WKHQ�\RX�KDYH�WR�DFFHSW�DQRWKHU�RSHUDWRU��DQG�\RX�PXVW�SUHVHQW�KLP��%XW�WKLV�\RX�FDQQRW�GR��7KHUHIRUH��LQ�WKH�DEVHQFH�RI�\RXU�SURRI��\RX�VKRXOG�DFFHSW�PLQH�



17

7KH�)LIWK�0RUQLQJ�:DON
5HFRUGHG�RQ�0D\���������

6ULOD�3UDEKXSDGD�LV�DFFRPSDQLHG�E\�'U��6LQJK�DQG�%UDKPDQDQGD�6YDPL�
7KH�,QYLVLEOH�3LORW6ULOD�3UDEKXSDGD��$OPRVW�HYHU\RQH�LQ�WKH�ZRUOG�LV�XQGHU�WKH�IDOVH�LPSUHVVLRQ�WKDW�OLIH�LV�ERUQ�IURP�PDWWHU��:H�FDQQRW�DOORZ�WKLV�QRQVHQVLFDO�WKHRU\�WR�JR�XQFKDOOHQJHG��/LIH�GRHV�QRW�FRPH�IURP�PDWWHU��0DWWHU�LV�JHQHUDWHG�IURP�OLIH��7KLV�LV�QRW�WKHRU\��LW�LV�IDFW��6FLHQFH�LV�EDVHG�RQ�DQ�LQFRUUHFW�WKHRU\��WKHUHIRUH�DOO�LWV�FDOFXODWLRQV�DQG�FRQFOXVLRQV�DUH�ZURQJ��DQG�SHRSOH�DUH�VXIIHULQJ�EHFDXVH�RI�WKLV��:KHQ�DOO�WKHVH�PLVWDNHQ�PRGHUQ�VFLHQWLILF�WKHRULHV�DUH�FRUUHFWHG��SHRSOH�ZLOO�EHFRPH�KDSS\��6R�ZH�PXVW�FKDOOHQJH�WKH�VFLHQWLVWV�DQG�GHIHDW�WKHP��RWKHUZLVH�WKH\�ZLOO�PLVOHDG�WKH�HQWLUH�VRFLHW\��0DWWHU�FKDQJHV�LQ�VL[�SKDVHV��ELUWK��JURZWK��PDLQWHQDQFH��SURGXFWLRQ�RI�E\�SURGXFWV��GZLQGOLQJ�DQG�GHDWK��%XW�WKH�OLIH�ZLWKLQ�PDWWHU��WKH�VSLULW�VRXO��LV�HWHUQDO��LW�JRHV�WKURXJK�QR�VXFK�FKDQJHV��/LIH�DSSHDUV�WR�EH�GHYHORSLQJ�DQG�GHFD\LQJ��EXW�DFWXDOO\�LW�LV�VLPSO\�SDVVLQJ�WKURXJK�HDFK�RI�WKHVH�VL[�SKDVHV�XQWLO�WKH�PDWHULDO�ERG\�FDQ�QR�ORQJHU�EH�PDLQWDLQHG��7KHQ�WKH�ROG�ERG\�GLHV��DQG�WKH�VRXO�HQWHUV�D�QHZ�ERG\��:KHQ�RXU�FORWKLQJ�LV�ROG�DQG�ZRUQ��ZH�FKDQJH�LW��6LPLODUO\��RQH�GD\�RXU�ERGLHV�EHFRPH�ROG�DQG�XVHOHVV��DQG�ZH�SDVV�RQ�WR�D�QHZ�ERG\�$V�.UVQD�VD\V�LQ�WKH�%KDJDYDG�JLWD���������GHKLQR�
VPLQ�\DWKD�GHKH�NDXPDUDP�\DXYDQDP�MDUD��WDWKD�GHKDQWDUD�SUDSWLK���$V�WKH�HPERGLHG�VRXO�FRQWLQXDOO\�SDVVHV��LQ�WKLV�ERG\��IURP�ER\KRRG�WR�\RXWK�WR�ROG�DJH��WKH�VRXO�VLPLODUO\�SDVVHV�LQWR�DQRWKHU�ERG\�DW�GHDWK���$QG�D�OLWWOH�ODWHU���������DQWDYDQWD�LPH�GHKD�QLW\DV\RN�WDK�VDULULQDK��7KLV�PHDQV�WKDW�RQO\�WKH�PDWHULDO�ERG\�RI�WKH�LQGHVWUXFWLEOH�DQG�HWHUQDO�OLYLQJ�HQWLW\�LV�VXEMHFW�WR�GHVWUXFWLRQ��7KH�PDWHULDO�ERG\�LV�SHULVKDEOH��EXW�WKH�OLIH�ZLWKLQ�WKH�ERG\�LV�QLW\D��HWHUQDO�(YHU\WKLQJ�ZRUNV�RQ�WKH�EDVLV�RI�WKLV�OLYLQJ�IRUFH��7KLV�LV�WKH�3DFLILF�2FHDQ��DQG�WKHVH�KLJK�ZDYHV�DUH�EHLQJ�PDQLSXODWHG�E\�OLYLQJ�IRUFH��7KLV�DLUSODQH�>6ULOD�3UDEKXSDGD�JHVWXUHV�WRZDUG�D�SDVVLQJ�DLUFUDIW@�LV�IO\LQJ��EXW�LV�LW�IO\LQJ�XQGLUHFWHG"'U��6LQJK��6RPHRQH�LV�GLUHFWLQJ�LW�6ULOD�3UDEKXSDGD��<HV��(YHU\WKLQJ�LV�ZRUNLQJ�XQGHU�VRPHRQH
V�GLUHFWLRQ��:K\�GR�WKH�UDVFDO�VFLHQWLVWV�GHQ\�WKLV"�7KH�DLUSODQH�LV�D�ELJ�PDFKLQH��EXW�LW�LV�IO\LQJ�XQGHU�WKH�GLUHFWLRQ�RI�D�VPDOO�VSLULWXDO�VSDUN��WKH�SLORW��6FLHQWLVWV�FDQQRW�SURYH�WKDW�WKLV�ELJ�����DLUSODQH�FRXOG�IO\�ZLWKRXW�WKH�VPDOO�VSLULWXDO�VSDUN��6R��DV�WKH�VPDOO�VSLULWXDO�VSDUN�FDQ�GLUHFW�D�ODUJH�SODQH��WKH�ELJ�VSLULWXDO�VSDUN�GLUHFWV�WKH�ZKROH�FRVPLF�PDQLIHVWDWLRQ�
6HWWLQJ�WKH�5HDO�3UREOHPV�$VLGH6ULOD�3UDEKXSDGD��7KH�6YHWDVYDWDUD�8SDQLVDGVD\V�

NHVDJUD�VDWD�EKDJDV\DVDWDPVDK�VDGUVDWPDNDKMLYDK�VXNVPD�VYDUXSR�
\DPVDQNK\DWLWR�KL�FLW�NDQDK
$FFRUGLQJ�WR�WKLV�YHUVH��WKH�PHDVXUHPHQW�RI�WKH�VRXO��WKH�SURSULHWRU�RI�WKH�ERG\��LV�RQH�WHQ�WKRXVDQGWK�SDUW�RI�WKH�WLS�RI�D�KDLU��7KLV�LV�YHU\�VPDOO��DWRPLF��%XW�EHFDXVH�RI�WKDW�DWRPLF�VSLULWXDO�HQHUJ\��P\�ERG\�LV�ZRUNLQJ��7KDW�DWRPLF�VSLULWXDO�HQHUJ\�LV�ZLWKLQ�WKH�ERG\��DQG�WKHUHIRUH�WKH�ERG\�ZRUNV��DQG�WKH�DLUSODQH�IOLHV��,V�LW�VR�GLIILFXOW�WR�XQGHUVWDQG"6XSSRVH�D�PDQ�WKLQNV�KLPVHOI�YHU\�VWRXW�DQG�VWURQJ��:K\�LV�KH�VWRXW�DQG�VWURQJ"�,W�LV�RQO\�EHFDXVH�ZLWKLQ�KLP�WKHUH�H[LVWV�D�VSLULWXDO�VSDUN��$V�VRRQ�DV�WKH�VPDOO�VSLULWXDO�VSDUN�LV�JRQH��KLV�VWUHQJWK�DQG�YLJRU�GLVDSSHDU��DQG�WKH�YXOWXUHV�FRPH�DQG�HDW�KLV�ERG\��,I�VFLHQWLVWV�VD\�WKDW�PDWWHU�LV�WKH�FDXVH�DQG�RULJLQ�RI�OLIH��WKHQ�OHW�XV�DVN�WKHP�WR�EULQJ�EDFN�WR�OLIH�MXVW�RQH�GHDG�PDQ��RQH�JUHDW�PDQ�OLNH�3URIHVVRU�(LQVWHLQ��/HW�WKHP�LQMHFW�VRPH�FKHPLFDOV�VR�WKDW�MXVW�RQH�GHDG�PDQ�PD\�FRPH�EDFN�WR�OLIH�DQG�ZRUN�DJDLQ��%XW�WKLV�WKH\�FDQQRW�GR��7KHUH�DUH�VR�PDQ\�WKLQJV�WKH\�GR�QRW�NQRZ��EXW�VWLOO�WKH\�DUH�FDOOHG�VFLHQWLVWV�'U��6LQJK��6RPHWLPHV�ZKHQ�D�SUREOHP�LV�WRR�GUHDGIXOO\�VHULRXV��ZH�WHQG�WR�WDNH�LW�OLJKWO\�
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6ULOD�3UDEKXSDGD��<HV��:KHQ�D�PRQNH\�FRQIURQWV�D�WLJHU��WKH�PRQNH\�FORVHV�LWV�H\HV��DQG�WKH�WLJHU�LPPHGLDWHO\�DWWDFNV��6LPLODUO\��LI�VFLHQWLVWV�FDQQRW�VROYH�D�SUREOHP��WKH\�PD\�WKLQN���$OO�ULJKW��OHW�LW�JR�RQ���7KLV�LV�DFWXDOO\�ZKDW�WKH\�DUH�GRLQJ��EHFDXVH�RXU�UHDO�SUREOHP�LV�GHDWK��1R�RQH�ZDQWV�WR�GLH��EXW�VFLHQWLVWV�FDQQRW�VWRS�GHDWK��7KH\�VSHDN�VXSHUILFLDOO\�DERXW�GHDWK�EHFDXVH�WKH\�FDQQRW�JLYH�DQ\�UHOLHI�IURP�LW��:H�GR�QRW�ZLVK�WR�GLH��ZH�GR�QRW�ZLVK�WR�EHFRPH�ROG��DQG�ZH�GR�QRW�ZLVK�WR�EHFRPH�GLVHDVHG��%XW�ZKDW�KHOS�FDQ�WKH�VFLHQWLVWV�RIIHU"�7KH\�FDQQRW�GR�DQ\WKLQJ�DERXW�LW��7KH\�KDYH�VHW�DVLGH�WKH�PDMRU�SUREOHPV�
3UHVLGHQW�-DFNDO6ULOD�3UDEKXSDGD��,Q�%HQJDO�WKHUH�LV�D�VWRU\�FDOOHG�MDQJDO�NL�UDMD��FRQFHUQLQJ�D�MDFNDO�ZKR�EHFDPH�NLQJ�RI�WKH�IRUHVW��-DFNDOV�DUH�NQRZQ�IRU�WKHLU�FXQQLQJ��2QH�GD\�WKLV�MDFNDO�FDPH�LQWR�D�YLOODJH�DQG�IHOO�LQWR�D�WXE�RI�EOXH�G\H��+H�IOHG�WR�WKH�IRUHVW��EXW�KH�KDG�EHFRPH�EOXH��6R�DOO�WKH�DQLPDOV�VDLG���:KDW�LV�WKLV"�:KDW�LV�WKLV"�:KR�LV�WKLV�DQLPDO"��(YHQ�WKH�OLRQ�ZDV�VXUSULVHG���:H�KDYH�QHYHU�VHHQ�\RX�EHIRUH��VLU��6R�ZKR�DUH�\RX"��7KH�MDFNDO�UHSOLHG���,�KDYH�EHHQ�VHQW�E\�*RG���6R�WKH\�EHJDQ�WR�ZRUVKLS�KLP�DV�*RG��%XW�WKHQ�RQH�QLJKW�VRPH�RWKHU�MDFNDOV�EHJDQ�WR�FU\���:D��ZD��ZD���$QG�VLQFH�MDFNDOV�FDQQRW�UHVWUDLQ�WKHPVHOYHV�IURP�UHWXUQLQJ�WKH�FDOO�RI�WKHLU�RZQ�NLQG��WKLV�EOXH�MDFNDO�DOVR�EHJDQ�WR�FU\���:D��ZD��ZD���$QG�WKXV�KH�H[SRVHG�KLPVHOI�EHIRUH�DOO�WKH�RWKHU�DQLPDOV�DV�EHLQJ�QRWKLQJ�PRUH�WKDQ�D�MDFNDO��0DQ\�MDFNDOV�KDYH�EHHQ�DUUHVWHG�DQG�KDYH�UHVLJQHG�IURP�\RXU�JRYHUQPHQW�%UDKPDQDQGD�6ZDPL��7KH�:DWHUJDWH�DIIDLU��,W�LV�FDOOHG�WKH�:DWHUJDWH�VFDQGDO�6ULOD�3UDEKXSDGD��3UDFWLFDOO\�VSHDNLQJ��DW�WKH�SUHVHQW�PRPHQW�QR�KRQHVW�PDQ�FDQ�EHFRPH�D�JRYHUQPHQW�RIILFLDO��7KLV�LV�WUXH�HYHU\ZKHUH��8QOHVV�RQH�LV�D�URJXH��D�GLVKRQHVW�SHUVRQ��RQH�FDQQRW�PDLQWDLQ�KLV�JRYHUQPHQWDO�SRVLWLRQ��7KHUHIRUH�QR�QREOH�PDQ�JRHV�LQWR�WKH�JRYHUQPHQW��%XW�ZKDW�FDQ�\RX�GR"'U��6LQJK��3ROLWLFLDQV�DUH�WKH�JUHDWHVW�FKHDWHUV�6ULOD�3UDEKXSDGD��<HV��WKH\�DUH�VFRXQGUHOV��2QH�SKLORVRSKHU�VDLG�WKDW�SROLWLFV�LV�WKH�ODVW�UHVRUW�RI�VFRXQGUHOV�6FLHQFH�6KRXOG�6WRS�'HDWK%UDKPDQDQGD�6ZDPL��'R�VFLHQWLVWV�NQRZ�WKH�FDXVH�RI�FDQFHU"'U��6LQJK��7KH\�KDYH�VHYHUDO�WKHRULHV�6ULOD�3UDEKXSDGD��6XSSRVH�\RX�NQRZ�WKH�FDXVH�RI�FDQFHU��:KDW�LV�WKH�EHQHILW"�(YHQ�LI�\RX�FRXOG�VWRS�FDQFHU��\RX�FRXOG�QRW�PDNH�D�PDQ�OLYH�IRUHYHU��7KDW�LV�QRW�SRVVLEOH��&DQFHU�RU�QR�FDQFHU��D�PDQ�KDV�WR�GLH��+H�FDQQRW�VWRS�GHDWK��'HDWK�PD\�EH�FDXVHG��LI�QRW�E\�FDQFHU��VLPSO\�E\�DQ�DFFLGHQW��5HDO�VFLHQWLILF�UHVHDUFK�VKRXOG�DLP�DW�VWRSSLQJ�GHDWK��7KDW�LV�UHDO�VFLHQFH��DQG�WKDW�LV�.UVQD�FRQVFLRXVQHVV��6LPSO\�WR�GLVFRYHU�VRPH�PHGLFLQH�WR�FXUH�GLVHDVH�LV�QRW�D�WULXPSK��7KH�UHDO�WULXPSK�LV�WR�VWRS�DOO�GLVHDVH��%KDJDYDG�JLWD��������DVVHUWV�WKDW�WKH�UHDO�WURXEOH�LV�ELUWK��GHDWK��ROG�DJH�DQG�GLVHDVH��$EUDKPD�EKXYDQDO�ORNDK�SXQDU�DYDUWLQR�
UMXQD���)URP�WKH�KLJKHVW�SODQHW�LQ�WKH�PDWHULDO�ZRUOG�GRZQ�WR�WKH�ORZHVW��DOO�DUH�SODFHV�RI�PLVHU\�ZKHUHLQ�UHSHDWHG�ELUWK�DQG�GHDWK�WDNH�SODFH���7KH�VROXWLRQ�WR�WKH�SUREOHP�RI�UHSHDWHG�ELUWK�DQG�GHDWK�LV�.UVQD�FRQVFLRXVQHVV��ZKLFK�ZH�DUH�SUDFWLFLQJ�DQG�RIIHULQJ�WR�HYHU\RQH��7KH�SHUIHFW�UHVXOW�RI�WKLV�SUDFWLFH�LV�WKDW�DIWHU�WKH�SUHVHQW�ERG\�EHFRPHV�XVHOHVV�DQG�GLHV��RQH�LV�QR�ORQJHU�IRUFHG�WR�DFFHSW�D�PDWHULDO�ERG\�VXEMHFW�WR�ELUWK��GHDWK��GLVHDVH�DQG�ROG�DJH��7KLV�LV�UHDO�VFLHQFH�
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6ULOD�3UDEKXSDGD�LV�DFFRPSDQLHG�E\�'U��6LQJK��%UDKPDQDQGD�6YDPL�DQG�RWKHU�VWXGHQWV�
&KHPLFDOV�)URP�0\VWLF�3RZHU6ULOD�3UDEKXSDGD��7KH�VFLHQWLVWV�VD\�WKDW�OLIH�EHJLQV�IURP�FKHPLFDOV��%XW�WKH�UHDO�TXHVWLRQ�LV���:KHUH�KDYH�WKH�FKHPLFDOV�FRPH�IURP"��7KH�FKHPLFDOV�FRPH�IURP�OLIH��DQG�WKLV�PHDQV�WKDW�OLIH�KDV�P\VWLF�SRZHUV��)RU�H[DPSOH��DQ�RUDQJH�WUHH�FRQWDLQV�PDQ\�RUDQJHV��DQG�HDFK�RUDQJH�FRQWDLQV�FKHPLFDOV��FLWULF�DFLG�DQG�RWKHUV��6R�ZKHUH�KDYH�WKHVH�FKHPLFDOV�FRPH�IURP"�2EYLRXVO\�WKH\�KDYH�FRPH�IURP�WKH�OLIH�ZLWKLQ�WKH�WUHH��7KH�VFLHQWLVWV�DUH�PLVVLQJ�WKH�RULJLQ�RI�WKH�FKHPLFDOV��7KH\�KDYH�VWDUWHG�WKHLU�LQYHVWLJDWLRQ�IURP�WKH�FKHPLFDOV��EXW�WKH\�FDQQRW�LGHQWLI\�WKH�RULJLQ�RI�WKH�FKHPLFDOV��&KHPLFDOV�FRPH�IURP�WKH�VXSUHPH�OLIH��*RG��-XVW�DV�WKH�OLYLQJ�ERG\�RI�D�PDQ�SURGXFHV�PDQ\�FKHPLFDOV��WKH�VXSUHPH�OLIH��WKH�6XSUHPH�/RUG��LV�SURGXFLQJ�DOO�WKH�FKHPLFDOV�IRXQG�LQ�WKH�DWPRVSKHUH��LQ�WKH�ZDWHU��LQ�KXPDQV��LQ�DQLPDOV�DQG�LQ�WKH�HDUWK��$QG�WKDW�LV�FDOOHG�P\VWLF�SRZHU��8QOHVV�WKH�P\VWLF�SRZHU�RI�WKH�/RUG�LV�DFFHSWHG��WKHUH�LV�QR�VROXWLRQ�WR�WKH�SUREOHP�RI�WKH�RULJLQ�RI�OLIH�'U��6LQJK��7KH�VFLHQWLVWV�ZLOO�UHSO\�WKDW�WKH\�FDQQRW�EHOLHYH�LQ�P\VWLF�SRZHU�6ULOD�3UDEKXSDGD��%XW�WKH\�PXVW�H[SODLQ�WKH�RULJLQ�RI�WKH�FKHPLFDOV��$Q\RQH�FDQ�VHH�WKDW�DQ�RUGLQDU\�WUHH�LV�SURGXFLQJ�PDQ\�FKHPLFDOV��%XW�KRZ�GRHV�LW�SURGXFH�WKHP"�6LQFH�WKH�VFLHQWLVWV�FDQQRW�DQVZHU�WKLV��WKH\�PXVW�DFFHSW�WKDW�WKH�OLYLQJ�IRUFH�KDV�P\VWLF�SRZHU��,�FDQQRW�HYHQ�H[SODLQ�KRZ�P\�ILQJHUQDLO�LV�JURZLQJ�RXW�RI�P\�ILQJHU��LW�LV�EH\RQG�WKH�SRZHU�RI�P\�EUDLQ��,Q�RWKHU�ZRUGV��P\�ILQJHUQDLO�LV�JURZLQJ�E\�LQFRQFHLYDEOH�SRWHQF\��DFLQW\D�VDNWL��6R�LI�DFLQW\D�VDNWL�H[LVWV�LQ�DQ�RUGLQDU\�KXPDQ�EHLQJ��LPDJLQH�KRZ�PXFK�DFLQW\D�VDNWL�*RG�SRVVHVVHV��7KH�GLIIHUHQFH�EHWZHHQ�*RG�DQG�PH�LV�WKDW�DOWKRXJK�,�KDYH�WKH�VDPH�SRWHQFLHV�DV�*RG��,�FDQ�SURGXFH�RQO\�D�VPDOO�TXDQWLW\�RI�FKHPLFDOV��ZKHUHDV�+H�FDQ�SURGXFH�HQRUPRXV�TXDQWLWLHV��,�FDQ�SURGXFH�D OLWWOH�ZDWHU�LQ�WKH�IRUP�RI�SHUVSLUDWLRQ��EXW�*RG�FDQ�SURGXFH�WKH�VHDV��$QDO\VLV�RI�RQH�GURS�RI�VHDZDWHU�JLYHV�\RX�WKH�TXDOLWDWLYH�DQDO\VLV�RI�WKH�VHD��ZLWKRXW�DQ\�PLVWDNH��6LPLODUO\��WKH�RUGLQDU\�OLYLQJ�EHLQJ�LV�SDUW�DQG�SDUFHO�RI�*RG��VR�E\�DQDO\]LQJ�WKH�OLYLQJ�EHLQJV�ZH�FDQ�EHJLQ�WR�XQGHUVWDQG�*RG��,Q�*RG�WKHUH�LV�JUHDW�P\VWLF�SRWHQF\��*RG
V�P\VWLF�SRWHQF\�LV�ZRUNLQJ�VZLIWO\��H[DFWO\�OLNH�DQ�HOHFWULF�PDFKLQH��6RPH�PDFKLQHV�RSHUDWH�E\�HOHFWULFDO�HQHUJ\��DQG�WKH\�DUH�VR�QLFHO\�PDGH�WKDW�DOO�WKH�ZRUN�LV�GRQH�VLPSO\�E\�SXVKLQJ�D�EXWWRQ��6LPLODUO\��*RG�VDLG���/HW�WKHUH�EH�FUHDWLRQ���DQG�WKHUH�ZDV�FUHDWLRQ��&RQVLGHUHG�LQ�WKLV�ZD\��WKH�ZRUNLQJV�RI�QDWXUH�DUH�QRW�YHU\�GLIILFXOW�WR�XQGHUVWDQG��*RG�KDV�VXFK�ZRQGHUIXO�SRWHQFLHV�WKDW�WKH�FUHDWLRQ��RQ�+LV�RUGHU�DORQH��LPPHGLDWHO\�WDNHV�SODFH�%UDKPDQDQGD�6ZDPL��6RPH�VFLHQWLVWV�GRQ
W�DFFHSW�*RG�RU�DFLQW\D�VDNWL�6ULOD�3UDEKXSDGD��7KDW�LV�WKHLU�UDVFDOGRP��*RG�H[LVWV��DQG�+LV�DFLQW\D�VDNWL�DOVR�H[LVWV��:KHUH�GRHV�D�ELUG
V�SRZHU�WR�IO\�FRPH�IURP"�%RWK�\RX�DQG�WKH�ELUG�DUH OLYLQJ�HQWLWLHV��EXW�WKH�ELUG�FDQ�IO\�EHFDXVH�RI�LWV�DFLQW\D�VDNWL��DQG�\RX�FDQQRW��7R�JLYH�DQRWKHU�H[DPSOH��VHPHQ�LV�SURGXFHG�IURP�EORRG��$�PDQ�KDV�P\VWLF�SRZHU�LQ�KLV�ERG\�VR�WKDW�EHFDXVH�KH�LV�VH[XDOO\�LQFOLQHG��EORRG�LV�WUDQVIRUPHG�LQWR�VHPHQ��+RZ�LV�WKLV�GRQH�XQOHVV�WKHUH�LV�VRPH�P\VWLF�SRZHU�LQYROYHG"�7KHUH�DUH�PDQ\�P\VWLF�SRZHUV�LQ�WKH�OLYLQJ�HQWLWLHV��7KH�FRZ�HDWV�JUDVV�DQG�SURGXFHV�PLON��(YHU\RQH�NQRZV�WKLV��EXW�FDQ�\RX�WDNH�VRPH�JUDVV�DQG�SURGXFH�PLON"�&DQ�\RX"�7KHUHIRUH�WKHUH�LV�P\VWLF�SRZHU�ZLWKLQ�WKH�FRZ��$V�VRRQ�DV�WKH�FRZ�HDWV�JUDVV��VKH�FDQ�WUDQVIRUP�LW�LQWR�PLON��0HQ�DQG�ZRPHQ�DUH�EDVLFDOO\�WKH�VDPH��EXW�DV�D�PDQ�\RX�FDQQRW�HDW�IRRG�DQG�SURGXFH�PLON��DOWKRXJK�D�ZRPDQ�FDQ��7KHVH�DUH�P\VWLF�SRZHUV�'U��6LQJK��6FLHQWLVWV�ZRXOG�VD\�WKDW�WKHUH�DUH�GLIIHUHQW�HQ]\PHV�RU�FKHPLFDOV�LQVLGH�GLIIHUHQW�W\SHV�RI�ERGLHV�DQG�WKDW�WKHVH�DFFRXQW�IRU�WKH�FRZ
V�SURGXFLQJ�PLON�6ULOD�3UDEKXSDGD��<HV��EXW�ZKR�SURGXFHG�WKRVH�HQ]\PHV�DQG�WKDW�DUUDQJHPHQW"�7KDW�ZDV�GRQH�E\�P\VWLF�SRZHU��<RX�FDQQRW�PDNH�WKHVH�HQ]\PHV RU�WKDW�DUUDQJHPHQW��<RX�FDQQRW�SURGXFH�PLON�IURP�GU\�JUDVV�LQ�\RXU�ODERUDWRU\��:LWKLQ�\RXU�ERG\��E\�P\VWLF�SRZHU��\RX�FDQ�WUDQVIRUP�IRRG�LQWR�EORRG�DQG�WLVVXH��EXW�LQ�\RXU�ODERUDWRU\��ZLWKRXW�P\VWLF�SRZHU��\RX�FDQQRW�HYHQ�WUDQVIRUP�JUDVV�LQWR�PLON��7KHUHIRUH�\RX�PXVW�DFFHSW�WKH�H[LVWHQFH�RI�P\VWLF�SRZHU�
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7KH�2ULJLQ�RI�0\VWLF�3RZHU6ULOD�3UDEKXSDGD��<RJLV�DUH�PDLQO\�FRQFHUQHG�ZLWK�GHYHORSLQJ�GLIIHUHQW�P\VWLF�SRZHUV��$�\RJL�FDQ�ZDON�RQ�WKH�ZDWHU�ZLWKRXW�GURZQLQJ��7KH�ODZ�RI�JUDYLW\�GRHV�QRW�RSHUDWH�RQ�KLP� 7KDW�LV�D�P\VWLF�SRZHU�FDOOHG�ODJKLPD��/DJKLPD�PHDQV�WKDW�D�SHUVRQ�FDQ�EHFRPH�OLJKWHU�WKDQ�FRWWRQ�DQG�FRXQWHUDFW�WKH�ODZ�RI�JUDYLW\��7KH�\RJD�V\VWHP�VLPSO\�GHYHORSV�WKH�LQFRQFHLYDEOH�SRWHQF\�DOUHDG\�SUHVHQW�LQ�WKH�SUDFWLWLRQHU��7KHVH�ER\V�DUH�VZLPPLQJ�>JHVWXULQJ�WR�VXUI�EDWKHUV@��EXW�,�FDQQRW�VZLP��<HW�WKDW�VZLPPLQJ�SRZHU�LV�SRWHQWLDO�ZLWKLQ�PH��,�VLPSO\�KDYH�WR�SUDFWLFH�LW��6R��LI�\RJLF�SRZHU�LV�VR�SRWHQW�LQ�WKH�KXPDQ�EHLQJ��WKLQN�KRZ�PXFK�PRUH�\RJLF�SRZHU�*RG�KDV��7KHUHIRUH��LQ�WKH�9HGDV�+H�LV�FDOOHG�<RJHVYDUD��ZKLFK�PHDQV��PDVWHU�RI�DOO�P\VWLF�SRZHU���,Q�WKH�%KDJDYDG�JLWD��������.UVQD�VD\V��DKDP�VDUYDV\D�SUDEKDYR�PDWWDK�VDUYDP�SUDYDUWDWH���,�DP�WKH�VRXUFH�RI�DOO�VSLULWXDO�DQG�PDWHULDO�ZRUOGV��(YHU\WKLQJ�HPDQDWHV�IURP�0H���8QOHVV�ZH�DFFHSW�WKLV�VWDWHPHQW�IURP�*RG��WKHUH�LV�QR�FRQFOXVLYH�H[SODQDWLRQ�WR�WKH�RULJLQ�RI�PDWHULDO�QDWXUH��*RG�FDQQRW�EH�XQGHUVWRRG�ZLWKRXW�DFFHSWLQJ�WKH�H[LVWHQFH�RI�P\VWLF�SRZHU��EXW�LI�\RX�XQGHUVWDQG�*RG�VFLHQWLILFDOO\��WKHQ�\RX�ZLOO�XQGHUVWDQG�HYHU\WKLQJ�'U��6LQJK��6R�GR�\RX�PHDQ�WR�VD\�WKDW�VFLHQFH�KDV�VWDUWHG�IURP�DQ�LQWHUPHGLDWH�SRLQW��QRW�IURP�WKH�RULJLQDO�SRLQW"6ULOD�3UDEKXSDGD��<HV��WKDW�LV�LW�H[DFWO\��7KH\�DUH�LJQRUDQW�RI�WKH�RULJLQ��7KH�VFLHQWLVWV�VWDUW�IURP�RQH�SRLQW��EXW�ZKHUH�GRHV�WKDW�SRLQW�FRPH�IURP"�7KDW�WKH\�GR�QRW�NQRZ��LQ�VSLWH�RI�YDVW�UHVHDUFK��2QH�KDV�WR�DFFHSW�WKDW�WKH�RULJLQDO�VRXUFH�LV�*RG��ZKR�LV�IXOO�RI�DOO�P\VWLF�SRZHUV�DQG�IURP�ZKRP�HYHU\WKLQJ�HPDQDWHV��+H�+LPVHOI�VD\V�LQ�WKH�%KDJDYDG�JLWD��DKDP�VDUYDV\D�SUDEKDYR�PDWWDK�VDUYDP�SUDYDUWDWH���,�DP�WKH�VRXUFH�RI�DOO�VSLULWXDO�DQG�PDWHULDO�ZRUOGV��(YHU\WKLQJ�HPDQDWHV�IURP�0H���2XU�FRQFOXVLRQV�DUH�QRW�EDVHG�RQ�EOLQG�IDLWK��WKH\�DUH�PRVW�VFLHQWLILF��0DWWHU�FRPHV�IURP�OLIH��,Q�OLIH��LQ�WKH�RULJLQ��WKHUH�DUH�XQOLPLWHG�PDWHULDO�UHVRXUFHV��WKDW�LV�WKH�JUHDW�P\VWHU\�RI�FUHDWLRQ��,I�\RX�GURS�D�QHHGOH��LW�ZLOO�IDOO�LPPHGLDWHO\��EXW�D�ELUG�ZHLJKLQJ�VHYHUDO�SRXQGV�FDQ�IORDW�LQ�WKH�DLU��:H�PXVW�HVWDEOLVK�WKH�RULJLQ�RI�WKLV�IORDWLQJ��,I�ZH�VWXG\�QDWXUH��ZH�ILQG�WKDW�HYHU\�OLYLQJ�HQWLW\�KDV�VRPH�P\VWLF�SRZHU��$�PDQ�FDQQRW�OLYH�ZLWKLQ�WKH�ZDWHU�IRU�PRUH�WKDQ�D�IHZ�KRXUV��\HW�D�ILVK�OLYHV�WKHUH�FRQWLQXRXVO\��LV�WKDW�QRW�P\VWLF�SRZHU"'U��6LQJK��,W�LV�P\VWLF�SRZHU�IRU�PH��EXW�QRW�IRU�WKH�ILVK�6ULOD�3UDEKXSDGD��<HV��7KDW�LV�EHFDXVH�P\VWLF�SRZHU�LV�QRW�XQLIRUPO\�GLVWULEXWHG��%XW�DOO�WKH�P\VWLF�SRZHUV�H[LVW�LQ�*RG��WKH�RULJLQ�RI�HYHU\WKLQJ��,�GHULYH�VRPH�RI�+LV�P\VWLF�SRZHU��\RX�GHULYH�VRPH��DQG�WKH�ELUGV�GHULYH�VRPH��%XW�WKH�VWRUHKRXVH�RI�P\VWLF�SRZHU�LV�*RG�7KHUH�DUH�HLJKW�EDVLF�W\SHV�RI�P\VWLF�SRZHUV��6RPH�RI�WKHP�DUH�ODJKLPD��E\�ZKLFK�RQH�FDQ�EHFRPH�OLJKWHU�WKDQ�D�IHDWKHU���PDKLPD��E\�ZKLFK�RQH�FDQ�EHFRPH�ELJJHU�WKDQ�D�PRXQWDLQ���SUDSWL��ZKLFK�HQDEOHV�RQH�WR�FDSWXUH�DQ\WKLQJ�KH�OLNHV��DQG�LVLWYD��E\�ZKLFK�RQH�FDQ�FRPSOHWHO\�VXEGXH�DQG�FRQWURO�DQRWKHU�EHLQJ���$QRWKHU�W\SH�RI�P\VWLF�SRZHU�FDQ�EH�VHHQ�LQ�WKH�VXQ��EHFDXVH�IURP�WKH�VXQVKLQH�LQQXPHUDEOH�WKLQJV�DUH�LQH[SOLFDEO\�SURGXFHG��8QOHVV�WKH�VFLHQWLVWV�DFFHSW�WKH�H[LVWHQFH�RI�P\VWLF�SRZHU��WKH\�FDQQRW�H[SODLQ�WKHVH�SKHQRPHQD��7KH\�DUH�VLPSO\�EHDWLQJ�DURXQG�WKH�EXVK�'U��6LQJK��$�FOHYHU�VFLHQWLVW�PD\�VD\�DQ\WKLQJ�WR�SURYH�KLV�SRLQW��ZLWKRXW�DFWXDOO\�SURYLQJ�LW��$�UHDO�VFLHQWLVW�PXVW�UHDFK�WKH�XOWLPDWH��RULJLQDO�FDXVH��WKH�ILQDO�DQDO\VLV�6ULOD�3UDEKXSDGD��<HV��XQOHVV�KH�ILQGV�WKH�XOWLPDWH�VRXUFH��KH�LV�QRW�DFWXDOO\�SUDFWLFLQJ�VFLHQFH�'U��6LQJK��'RHV�XQGHUVWDQGLQJ�P\VWLFLVP�PHDQ�NQRZLQJ�WKDW�HYHU\�GD\�RXU�ERGLHV�DUH�G\LQJ"6ULOD�3UDEKXSDGD��<HV�'U��6LQJK��%XW�WKH�DYHUDJH�PDQ�GRHV�QRW�WKLQN�KH�LV�G\LQJ�6ULOD�3UDEKXSDGD��7KDW�LV�GXH�WR�IRROLVKQHVV��(YHU\�PRPHQW�KH�LV�G\LQJ��EXW�KH�LV�WKLQNLQJ���,�VKDOO�OLYH�IRUHYHU���$FWXDOO\��GHDWK�EHJLQV�IURP�WKH�YHU\�PRPHQW�RI�ELUWK��2XU�DQDO\VLV�RI�WKH�SUREOHP�LV�WKDW�VLQFH�SHRSOH�DUH�G\LQJ��ZH�VKRXOG�VWRS�WKHLU�GHDWK��%XW�WKH�VR�FDOOHG�VFLHQWLVWV�DUH�QRW�RQO\�DFFHOHUDWLQJ�WKH�SURFHVV�RI�GHDWK��EXW�DOVR�UHIXVLQJ�WR�WDNH�FRQVWUXFWLYH�DGYLFH�WR�FRUUHFW�WKHPVHOYHV�
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6ULOD�3UDEKXSDGD�LV�DFFRPSDQLHG�E\�'U��6LQJK�DQG�RWKHU�VWXGHQWV�
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22

LOOXVRU\�KDSSLQHVV��EXW�WKHQ�WKH\�PXVW�GLH�ZLWKRXW�FRPSOHWLQJ�WKH�ZRUN�DQG�ZLWKRXW�NQRZLQJ�ZKDW�ZLOO�KDSSHQ�DIWHU�GHDWK��$FWXDOO\��WKHLU�SRVLWLRQ�LV�OLNH�WKDW�RI�DQ�DQLPDO��EHFDXVH�DQ�DQLPDO�DOVR�GRHV�QRW�NQRZ�ZKDW�KDSSHQV�WR�KLP�DIWHU�GHDWK��7KH�DQLPDO�GRHV�QRW�NQRZ�WKH�YDOXH�RI�OLIH��QRU�ZK\�KH�KDV�FRPH�KHUH��%\�WKH�LQIOXHQFH�RI�PD\D��KH�VLPSO\�HDWV��VOHHSV��PDWHV��GHIHQGV�DQG�GLHV��7KDW
V�DOO��7KURXJKRXW�WKHLU�OLYHV�WKH�LJQRUDQW�DQLPDOV��DQG�WKH�DQLPDOLVWLF�PHQ��JUHDWO\�HQGHDYRU�WR�GR�WKHVH�ILYH�WKLQJV�RQO\��HDW��VOHHS��PDWH��GHIHQG�DQG�GLH��7KHUHIRUH�WKH�EXVLQHVV�RI�D�9DLVQDYD�LV�WR�LQVWUXFW�SHRSOH�WKDW�*RG�H[LVWV��WKDW�ZH�DUH�+LV�VHUYDQWV��DQG�WKDW�ZH�FDQ�HQMR\�DQ�HWHUQDOO\�EOLVVIXO�OLIH�VHUYLQJ�+LP�DQG�GHYHORSLQJ�RXU�ORYH�IRU�+LP�
%H\RQG�WKH�&DJH'U��6LQJK��%XW�GRHVQ
W�WKH�OLYLQJ�HQWLW\�QHHG�PDWWHU�DV�ORQJ�DV�KH�LV�LQ�PDWHULDO�QDWXUH"6ULOD�3UDEKXSDGD��1R��WKH�OLYLQJ�HQWLW\�LV�SXUHO\�VSLULWXDO��WKHUHIRUH��KH�GRHVQ
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7KH�(LJKWK�0RUQLQJ�:DON
5HFRUGHG�RQ�0D\����������

6ULOD�3UDEKXSDGD�LV�DFFRPSDQLHG�E\�'U��6LQJK�DQG�RWKHU�VWXGHQWV�
7KH�(YROXWLRQ�RI�&RQVFLRXVQHVV'U��6LQJK��6ULOD�3UDEKXSDGD��,�FDPH�DFURVV�D�VWDWHPHQW�LQ�WKH�%KDJDYDG�JLWD�WR�WKH�HIIHFW�WKDW�DOO�����������VSHFLHV�RI�OLYLQJ�HQWLWLHV�DUH�FUHDWHG�VLPXOWDQHRXVO\��,V�WKDW�FRUUHFW"6ULOD�3UDEKXSDGD��<HV�'U��6LQJK��'RHV�WKDW�PHDQ�WKDW�WKHUH�DUH�VRPH�OLYLQJ�HQWLWLHV�ZKR�FRPH�GLUHFWO\�WR�WKH�KXPDQ�VSHFLHV�ZLWKRXW�XQGHUJRLQJ�WKH�HYROXWLRQDU\�SURFHVV"6ULOD�3UDEKXSDGD��<HV��/LYLQJ�EHLQJV�PRYH�IURP�RQH�ERGLO\�IRUP�WR�DQRWKHU��7KH�IRUPV�DOUHDG\�H[LVW��7KH�OLYLQJ�HQWLW\�VLPSO\�WUDQVIHUV�KLPVHOI��MXVW�DV�D�PDQ�WUDQVIHUV�KLPVHOI�IURP�RQH�DSDUWPHQW�WR�DQRWKHU��2QH�DSDUWPHQW�LV�ILUVW�FODVV��DQRWKHU�LV�VHFRQG�FODVV�DQG�DQRWKHU�LV�WKLUG�FODVV��6XSSRVH�D�SHUVRQ�FRPHV�IURP�D�ORZHU�FODVV�DSDUWPHQW�WR�D�ILUVW�FODVV�DSDUWPHQW��7KH�SHUVRQ�LV�WKH�VDPH��EXW�QRZ��DFFRUGLQJ�WR�KLV�FDSDFLW\�IRU�SD\PHQW��RU�NDUPD�>��@�KH�LV�DEOH�WR�RFFXS\�D�KLJKHU�FODVV�DSDUWPHQW��5HDO�HYROXWLRQ�GRHV�QRW�PHDQ�SK\VLFDO�GHYHORSPHQW��EXW�GHYHORSPHQW�RI�FRQVFLRXVQHVV��'R�\RX�IROORZ"'U��6LQJK��,�WKLQN�VR��'R�\RX�PHDQ�WKDW�LI�RQH�IDOOV�WR�RQH�RI�WKH�ORZHU�VWDJHV�RI�OLIH��KH�PXVW�HYROYH�VWHS�E\�VWHS�XS�WR�WKH�KLJKHU�VWDJHV"6ULOD�3UDEKXSDGD��<HV��$V�\RX�JHW�PRUH�PRQH\�\RX�FDQ�PRYH�WR�D�EHWWHU�DSDUWPHQW��7KH�DSDUWPHQW�DOUHDG\�H[LVWV��KRZHYHU��,W�LV�QRW�WKDW�WKH�ORZHU�FODVV�DSDUWPHQW�EHFRPHV�WKH�KLJKHU�FODVV�DSDUWPHQW��7KDW�LV�'DUZLQ
V�QRQVHQVLFDO�WKHRU\��+H�ZRXOG�VD\�WKDW�WKH�DSDUWPHQW�KDV�EHFRPH�KLJK�FODVV��0RGHUQ�VFLHQWLVWV�WKLQN�WKDW�OLIH�KDV�FRPH�IURP�PDWWHU��7KH\�VD\�WKDW�PLOOLRQV�DQG�PLOOLRQV�RI�\HDUV�DJR�WKHUH�ZDV�VLPSO\�PDWWHU��EXW�QR�OLIH��:H�GR�QRW�DFFHSW�WKDW��2I�WKH�WZR�HQHUJLHV��OLIH�DQG�PDWWHU��OLIH��RU�VSLULW��LV�WKH�RULJLQDO��VXSHULRU�HQHUJ\��DQG�PDWWHU�LV�WKH�UHVXOWDQW�LQIHULRU�HQHUJ\�'U��6LQJK��'R�WKH\�H[LVW�VLPXOWDQHRXVO\"6ULOD�3UDEKXSDGD��<HV��EXW�VSLULW�LV�LQGHSHQGHQW��DQG�PDWWHU�LV�GHSHQGHQW��)RU�H[DPSOH��,�FDQ�OLYH�HYHQ�ZLWKRXW�P\�KDQGV�RU�OHJV��,I�WKH\�ZHUH�DPSXWDWHG��,�FRXOG�VXUYLYH��7KHUHIRUH�,�DP�QRW�GHSHQGHQW�RQ�P\�KDQGV�DQG�OHJV��P\�KDQGV�DQG�OHJV�DUH�GHSHQGHQW�RQ�PH��WKH�VSLULW�VRXO�ZLWKLQ�P\�ERG\�
%RGLHV�IRU�(WHUQDO�'HVLUHV'U��6LQJK��%XW�GR�OLIH�DQG�PDWWHU�FRPH�VLPXOWDQHRXVO\"6ULOD�3UDEKXSDGD��1R��7KH\�GR�QRW��FRPH��DW�DOO��7KH\�DOUHDG\�H[LVW��7KH��FRPLQJ��LGHD�LV�LQ�RXU�PLQGV�EHFDXVH�ZH�DUH�OLYLQJ�LQ�WKLV�OLPLWHG�ZRUOG��ZKHUH�ZH�VHH�WKDW�WKHUH�LV�D�EHJLQQLQJ�WR�HYHU\WKLQJ��7KHUHIRUH�ZH�WKLQN�LQ�WHUPV�RI�WKLQJV��FRPLQJ���%XW�DFWXDOO\�PDWWHU�DQG�VSLULW�DOUHDG\�H[LVW��:KHQ�,�DP�ERUQ��,�WKLQN�P\�ELUWK�LV�WKH�EHJLQQLQJ�RI�WKH�ZRUOG��%XW�WKH�ZRUOG�DOUHDG\�H[LVWV��$QRWKHU�H[DPSOH�LV�D�ILUH��:KHQ�\RX�OLJKW�D�ILUH��GR�WKH�OLJKW�DQG�KHDW�EHJLQ�ODWHU�RQ"�1R��:KHQHYHU�D�ILUH�LV�LJQLWHG��LPPHGLDWHO\�WKHUH�LV�OLJKW�DQG�KHDW��%XW�VXSSRVH�,�WKLQN���1RZ�WKHUH�LV�D�ILUH��EXW�,�KDYH�WR�ZDLW�IRU�WKH�OLJKW�DQG�KHDW�WR�FRPH�ODWHU�RQ���LVQ
W�WKDW�IRROLVKQHVV"'U��6LQJK��%XW�ILUH�LV�WKH�VRXUFH�RI�WKH�KHDW�DQG�OLJKW�6ULOD�3UDEKXSDGD��<HV��EXW�VWLOO�WKH�KHDW�DQG�OLJKW�H[LVW�VLPXOWDQHRXVO\�ZLWK�WKH�ILUH��6LPLODUO\��WKH�HWHUQDO�OLYLQJ�HQWLWLHV�KDYH�PDQ\�GLIIHUHQW�HWHUQDO�GHVLUHV��$QG�DOO�WKH�YDULHWLHV�RI�VSHFLHV�DOVR�H[LVW�HWHUQDOO\�WR�ILW�WKHVH�YDULRXV�HWHUQDO�GHVLUHV�'U��6LQJK��$QG�WKH�OLYLQJ�HQWLWLHV�DUH�PDGH�WR�OLYH�LQ�GLIIHUHQW�ERGLHV�DFFRUGLQJ�WR�WKHVH�GHVLUHV"6ULOD�3UDEKXSDGD��<HV��)RU�H[DPSOH��WKH�JRYHUQPHQW�FRQVWUXFWV�D�SULVRQ�KRXVH�EHFDXVH�LW�NQRZV�WKHUH�ZLOO�EH�FULPLQDOV��6R�ZKHQ�D�FULPLQDO�LV�WULHG�DQG�FRQYLFWHG��WKH�SULVRQ�DOUHDG\�H[LVWV��HYHQ�EHIRUH�WKH�MXGJPHQW�SHULRG��6LPLODUO\��*RG�LV�GHVFULEHG�DV�VDUYD��MQD��+H�ZKR�NQRZV�HYHU\WKLQJ��7KXV�+H�NQRZV�WKDW�VRPH�OLYLQJ�HQWLWLHV�ZLOO�EHFRPH�FULPLQDO�DQG�UHEHO�DJDLQVW�+LV�VHUYLFH��)XUWKHUPRUH��+H�NQRZV�WKH�YDULRXV�GHVLUHV�WKH�OLYLQJ�HQWLWLHV�LQ�WKH�PDWHULDO�ZRUOG�DFTXLUH�DFFRUGLQJ�WR�WKH�WKUHH�PRGHV�RI�PDWHULDO�QDWXUH��
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7KHUHIRUH�+H�FUHDWHV�DOO�WKH�VSHFLHV�RI�OLIH�IURP�WKH�YHU\�EHJLQQLQJ�WR�DFFRPPRGDWH�DOO�WKH�FRQGLWLRQHG�VRXOV�7KH�WKUHH�PRGHV�RI�PDWHULDO�QDWXUH�DUH�VDWWYD�JXQD�>JRRGQHVV@��UDLR�JXQD�>SDVVLRQ@�DQG�WDPR�JXQD�>LJQRUDQFH@��:LWK�WKHVH�WKUHH�TXDOLWLHV��DOO�WKH�GLIIHUHQW�REMHFWV�RI�WKH�PDWHULDO�ZRUOG�DUH�PDGH��MXVW�DV�RQH�PLJKW�PL[�WKH�WKUHH�SULPDU\�FRORUV��EOXH��UHG�DQG�\HOORZ��WR�PDNH�PLOOLRQV�RI�KXHV��7KH�JUHDW�H[SHUWLVH�UHTXLUHG�WR�KDQGOH�WKLV�DUUDQJHPHQW�H[LVWV�LQ�QDWXUH��$FFRUGLQJ�WR�WKH�%KDJDYDG�JLWD���������SUDNUWHK�NUL\D�PDQDQL�JXQDLK�NDUPDQL�VDUYDVDK���$OO�DFWLYLWLHV�DUH�SHUIRUPHG�E\�WKH�PRGHV�RI�PDWHULDO�QDWXUH���$QG�WKHVH�PRGHV�DUH�PDQLIHVWHG�LQ�WKH�GLIIHUHQW�W\SHV�RI�VSHFLHV��ZKLFK�LQFOXGH�SODQWV��WUHHV��DTXDWLFV��KXPDQ�EHLQJV��GHPLJRGV��FDWV��GRJV�DQG�PDQ\�RWKHUV��WRWDOLQJ�����������7KH�6XSUHPH�/RUG�H[SDQGV�+LPVHOI�DV�WKH�3DUDPDWPD��RU�6XSHUVRXO��LQ�HYHU\RQH
V�KHDUW��$OWKRXJK�GZHOOLQJ�LQ�WKH�PDWHULDO�ERG\��WKLV�6XSHUVRXO�LV�QRW�PDWHULDO��HYHQ�WKRXJK�+H�LV�WKH�RULJLQDO�VRXUFH�RI�WKH�PDWHULDO�ERG\��%HFDXVH�KHDW�DQG�OLJKW�DUH�WKH�HQHUJLHV�RI�WKH�VXQ��WKH�VXQ�QHYHU�IHHOV��WRR�KRW���6LPLODUO\��IRU�WKH�3DUDPDWPD�WKHUH�LV�QR�GLVWLQFWLRQ�EHWZHHQ�VSLULWXDO�DQG�PDWHULDO�EHFDXVH�ERWK�WKH�PDWHULDO�DQG�WKH�VSLULWXDO�HQHUJLHV�HPDQDWH�IURP�+LP��6RPHWLPHV�ZH�VHH�WKDW�FORXGV�FRYHU�WKH�VXQ��EXW�WKDW�LV�DFWXDOO\�RXU�LPSHUIHFWLRQ��:H�RQ�WKLV�SODQHW�H[SHULHQFH�ERWK�VXQVKLQH�DQG�FORXGLQHVV��EXW�RQ�WKH�VXQ��HYHQ�WKRXJK�LW�FDQ�FUHDWH�FORXGV��RQO\�VXQVKLQH�LV�H[SHULHQFHG��6LPLODUO\��WKH�GLYLVLRQ�RI�PDWWHU�DQG�VSLULW�LV�RXU�H[SHULHQFH��QRW�*RG
V��:KHWKHU�+H�FRPHV�LQ�D�VR�FDOOHG�PDWHULDO�ERG\�RU�LQ�D�VSLULWXDO�ERG\��+H�LV�DOZD\V�VSLULWXDO��)RU�+LP�PDWWHU�DQG�VSLULW�DUH�WKH�VDPH�EHFDXVH�+H�LV�WKH�HQHUJHWLF��+H�FDQ�WXUQ�PDWWHU�LQWR�VSLULW��DQG�VSLULW�LQWR�PDWWHU�
+�2�3OXV�0\VWLF�3RZHU'U��6LQJK��7KH�FKHPLVWV�DQG�WKH�VFLHQWLVWV�WKLQN�WKDW�FHUWDLQ�HOHPHQWV�HQDEOH�WKH�VSLULW�VRXO�WR�UHPDLQ�LQ�WKH�PDWHULDO�ZRUOG��7KHVH�HOHPHQWV��WKH\�VD\��DUH�FDUERQ��K\GURJHQ��QLWURJHQ�DQG�R[\JHQ��WKH�PDLQ�HOHPHQWV�WKDW�FRPELQH�WR�IRUP�OLYLQJ�XQLWV��,�WKLQN�WKH�9HGDV�WHDFK�WKDW�LQ�RUGHU�IRU�D�OLYLQJ�FUHDWXUH�WR�GHYHORS��VSLULW�PXVW�ILUVW�HQWHU�ZLWKLQ�WKHVH�SUHH[LVWLQJ�FKHPLFDO�HOHPHQWV��,V�WKDW�FRUUHFW"6ULOD�3UDEKXSDGD��<HV��)RU�H[DPSOH��WKH�HDUWK�FRQWDLQV�HYHU\WKLQJ�QHFHVVDU\�IRU�D�SODQW�WR�JURZ��EXW�\RX�PXVW�ILUVW�SXW�D�VHHG�LQ�WKH�HDUWK��6LPLODUO\��D�PRWKHU�KDV�ZLWKLQ�KHU�ZRPE�DOO�WKH�QHFHVVDU\�LQJUHGLHQWV�IRU�FUHDWLQJ�DQRWKHU�ERG\��EXW�WKH�IDWKHU�PXVW�ILUVW�LQMHFW�WKH�VHPHQ��RU�VHHG��LQWR�WKH�ZRPE��WKHQ�WKH�FKLOG�ZLOO�GHYHORS��$�GRJ�IRUPV�D�GRJ
V�ERG\��DQG�D�KXPDQ�IRUPV�D�KXPDQ�ERG\��:K\"�%HFDXVH�DOO�WKH�UHTXLUHG�LQJUHGLHQWV�DUH�WKHUH��UHVSHFWLYHO\�:H�ILQG�D�FHUWDLQ�TXDQWLW\�RI�FKHPLFDOV�LQ�P\�ERG\��D�VPDOOHU�TXDQWLW\�LQ�DQ�DQW
V�ERG\��DQG�D�JUHDWHU�TXDQWLW\�LQ�DQ�HOHSKDQW
V�ERG\��6R��LI�,�FDQ�FUHDWH�VR�PDQ\�PRUH�FKHPLFDOV�WKDQ�DQ�DQW��DQG�DQ�HOHSKDQW�FDQ�FUHDWH�VR�PDQ\�PRUH�FKHPLFDOV�WKDQ�,�FDQ��WKHQ�MXVW�WKLQN�KRZ�PDQ\�PRUH�FKHPLFDOV�*RG�FDQ�FUHDWH��7KLV�LV�WKH�EDVLV�RQ�ZKLFK�VFLHQWLVWV�VKRXOG�FRQVLGHU�KRZ�K\GURJHQ�DQG�R[\JHQ�FRPELQH�WR�IRUP�ZDWHU��2WKHUZLVH��WKH\�FDQQRW�LGHQWLI\�WKH�VRXUFH�RI�WKH�YDVW�TXDQWLWLHV�RI�K\GURJHQ�DQG�R[\JHQ�UHTXLUHG�WR�PDNH�WKH�RFHDQV��%XW�ZH FDQ��7KLV�K\GURJHQ�DQG�R[\JHQ�H[LVW�LQ�WKH�YLUDW�UXSD��WKH�XQLYHUVDO�ERG\�RI�WKH�/RUG��:K\�GR�WKH�VFLHQWLVWV�IDLO�WR�XQGHUVWDQG�WKLV�SODLQ�WUXWK"�+\GURJHQ�DQG�R[\JHQ�FRPELQH�WR�IRUP�WKH�ZDWHU�LQ�WKH�VHDV��:H�ERWK�DFFHSW�WKLV�IDFW��%XW�WKH�VFLHQWLVWV�DUH�VXUSULVHG�WR�KHDU�WKDW�WKH�RULJLQ�RI�WKLV�KXJH�TXDQWLW\�RI�K\GURJHQ�DQG�R[\JHQ�LV�DFWXDOO\�DFLQW\D�VDNWL��RU�WKH�LQFRQFHLYDEOH�P\VWLF�SRZHU�RI�WKH�/RUG�
7KH�'HILQLWLRQ�RI��/LIH�'U��6LQJK��,�KDYH�QRWLFHG�D�GLVDJUHHPHQW�ZLWKLQ�WKH�VFLHQWLILF�FRPPXQLW\�RYHU�WKH�GHILQLWLRQ�RI�OLYLQJ�DQG�QRQOLYLQJ��6RPH�VD\�WKDW�LI�D�EHLQJ�FDQ�UHSURGXFH��LW�LV�DOLYH��7KHUHIRUH��WKH\�FODLP�WR�KDYH�FUHDWHG�OLIH�EHFDXVH�FHUWDLQ�ODUJH�'1$�PROHFXOHV>��@�SURGXFHG�LQ�WKH�ODERUDWRU\�FDQ�UHSOLFDWH�WKHPVHOYHV��WKDW�LV��WKH\�FDQ�UHSURGXFH�RWKHU�FKDLQV�RI�PROHFXOHV�E\�WKHLU�RZQ�SRZHU��6RPH�VFLHQWLVWV�VD\�WKHVH�'1$�PROHFXOHV�DUH�OLYLQJ��DQG�RWKHUV�VD\�WKH\�DUH�QRW�6ULOD�3UDEKXSDGD��%HFDXVH�VRPHERG\�LV�VD\LQJ�RQH�WKLQJ�DQG�VRPHERG\�LV�VD\LQJ�DQRWKHU��WKHLU�NQRZOHGJH�PXVW�EH�LPSHUIHFW�'U��6LQJK��&DQ�ZH�GHILQH�OLYLQJ�DV��FRQWDLQLQJ�FRQVFLRXVQHVV��DQG�QRQOLYLQJ�DV��ZLWKRXW�FRQVFLRXVQHVV�"6ULOD�3UDEKXSDGD��<HV��WKDW�LV�WKH�GLIIHUHQFH��$V�.UVQD�VD\V�LQ�WKH�%KDJDYDG�JLWD���������DYLQDVL�WX�WDG�YLGGKL�\HQD�VDUYDP�LGDP�WDWDP���7KDW�ZKLFK�LV�VSUHDG�DOO�RYHU�WKH�ERG\�LV�LQGHVWUXFWLEOH���$Q\RQH�FDQ�XQGHUVWDQG�ZKDW�LV�VSUHDG�DOO�RYHU�D�OLYLQJ�ERG\��LW�LV�FRQVFLRXVQHVV��$FFRUGLQJ�WR�RXU�FRQVFLRXVQHVV�DW�WKH�WLPH�RI�GHDWK��ZH�DUH�DZDUGHG�D�SDUWLFXODU�ERGLO\�VKDSH��,I�\RX�KDYH�D�GRJ
V�FRQVFLRXVQHVV��\RX�ZLOO�JHW�D�GRJ
V�ERG\��DQG�LI�\RX�KDYH�D�JRGO\�FRQVFLRXVQHVV��\RX�JHW�D�GHPLJRG
V�ERG\�>��@�.UVQD�JLYHV�HYHU\RQH�WKH�IUHHGRP�WR�WDNH�ZKDWHYHU�ERG\�KH�ZDQWV�
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\DQWL�GHYD�YUDWD�GHYDQSLWUQ�\DQWL�SLWU�YUDWDKEKXWDQL�\DQWL�EKXWHM\D\DQWL�PDG�\DMLQR�
SL�PDP
�7KRVH�ZKR�ZRUVKLS�WKH�GHPLJRGV�ZLOO�WDNH�ELUWK�DPRQJ�WKH�GHPLJRGV��WKRVH�ZKR�ZRUVKLS�JKRVWV�DQG�VSLULWV�ZLOO�WDNH�ELUWK�DPRQJ�VXFK�EHLQJV��WKRVH ZKR�ZRUVKLS�DQFHVWRUV�JR�WR�WKH�DQFHVWRUV��DQG�WKRVH�ZKR�ZRUVKLS�0H�ZLOO�OLYH�ZLWK�0H����%J�������

'DUZLQ�&RQGHPQHG'U��6LQJK��,I�D�KXPDQ�EHLQJ�GRHVQ
W�DWWDLQ�OLEHUDWLRQ��GRHV�KH�KDYH�WR�SDVV�WKURXJK�DOO�����������VSHFLHV�RI�OLIH�EHIRUH�DJDLQ�FRPLQJ�WR�WKH�KXPDQ�IRUP"6ULOD�3UDEKXSDGD��1R��RQO\�LQ�WKH�ORZHU�IRUPV�RI�OLIH�GRHV�WKH�OLYLQJ�HQWLW\�SURJUHVV�VWHS�E\�VWHS��DFFRUGLQJ�WR�WKH�ODZV�RI�QDWXUH��,Q�WKH�KXPDQ�IRUP�RI�OLIH��KH�LV�HQGRZHG�ZLWK�GHYHORSHG�FRQVFLRXVQHVV��KH�KDV�GLVFUHWLRQ��7KHUHIRUH�LI�KH�LV DGYDQFHG�LQ�FRQVFLRXVQHVV��KH�LV�QRW�JRLQJ�WR�JHW�WKH�ERG\�RI�D�GRJ�RU�FDW��KH�ZLOO�JHW�DQRWKHU�KXPDQ�ERG\�
SUDS\D�SXQ\D�NUWDP�ORNDQXVLWYD�VDVYDWLK�VDPDKVXFLQDP�VULPDWDP�JHKH\RJD�EUDVWR�
EKLMD\DWH>��@

7KH�ZRUG�\RJD�EKUDVWDK�UHIHUV�WR�VRPHRQH�SUDFWLFLQJ�\RJD�ZKR�VRPHKRZ�RU�RWKHU�FRXOG�QRW�IXOO\�VXFFHHG��7KHUH
V�QR�TXHVWLRQ�RI�HYROXWLRQ�KHUH��KH�LV�DJDLQ�DZDUGHG�D�KXPDQ�ERG\��+H�GRHV�QRW�JHW D�FDW
V�ERG\�RU�D�GRJ
V�ERG\��$V�ZLWK�WKH�DSDUWPHQWV�ZH�ZHUH�GLVFXVVLQJ��LI�\RX�FDQ�SD\�PRUH��\RX�JHW�D�QLFHU�DSDUWPHQW��<RX�GR�QRW�KDYH�WR�FRPH�WR�WKH�ORZHU�FODVV�DSDUWPHQW�ILUVW�'U��6LQJK��:KDW�\RX�KDYH�EHHQ�VD\LQJ�FRPSOHWHO\�FRQWUDGLFWV�'DUZLQ
V�WKHRU\�RI�HYROXWLRQ�6ULOD�3UDEKXSDGD��'DUZLQ�LV�D�UDVFDO��:KDW�LV�KLV�WKHRU\"�:H�NLFN�RXW�'DUZLQ
V�SKLORVRSK\��7KH�PRUH�ZH�NLFN�RXW�'DUZLQ
V�SKLORVRSK\��WKH�PRUH�ZH�DGYDQFH�LQ�VSLULWXDO�FRQVFLRXVQHVV�'U��6LQJK��0DQ\�VFLHQWLVWV�GRXEW�'DUZLQ
V�WKHRULHV��%XW�'DUZLQ
V�VXSSRUWHUV�VD\�WKDW�OLIH�VWDUWHG�IURP�PDWWHU�DQG�HYROYHG�IURP�XQLFHOOXODU�RUJDQLVPV�WR�PXOWLFHOOXODU�RUJDQLVPV��7KH\�EHOLHYH�WKDW�KLJKHU�VSHFLHV�OLNH�DQLPDOV�DQG�PHQ�GLG�QRW�H[LVW�DW�WKH�EHJLQQLQJ�RI�FUHDWLRQ�6ULOD�3UDEKXSDGD��'DUZLQ�DQG�KLV�IROORZHUV�DUH�UDVFDOV��,I�RULJLQDOO\�WKHUH�ZHUH�QR�KLJKHU�VSHFLHV��ZK\�GR�WKH\�H[LVW�QRZ"�$OVR��ZK\�GR�WKH�ORZHU�VSHFLHV�VWLOO�H[LVW"�)RU�H[DPSOH��DW�WKH�SUHVHQW�PRPHQW�ZH�VHH�ERWK�WKH�LQWHOOHFWXDO�SHUVRQ�DQG�WKH�IRROLVK�DVV��:K\�GR�ERWK�WKHVH�HQWLWLHV�H[LVW�VLPXOWDQHRXVO\"�:K\�KDVQ
W�WKH�DVV�IRUP�HYROYHG�XSZDUG�DQG�GLVDSSHDUHG"�:K\�GR�ZH�QHYHU�VHH�D�PRQNH\�JLYLQJ�ELUWK�WR�D�KXPDQ"�7KH�'DUZLQLVWV
�WKHRU\�WKDW�KXPDQ�OLIH�EHJDQ�LQ�VXFK�DQG�VXFK�DQ�HUD�LV�QRQVHQVH��%KDJDYDG�JLWD�VD\V�WKDW�\RX�FDQ�GLUHFWO\�WUDQVPLJUDWH�WR�DQ\�VSHFLHV�RI�OLIH�\RX�OLNH��DFFRUGLQJ�WR�\RXU�HIIRUWV��6RPHWLPHV�,�WUDYHO�WR�$PHULFD��VRPHWLPHV�WR�$XVWUDOLD�DQG�VRPHWLPHV�WR�$IULFD��7KH�FRXQWULHV�DOUHDG\�H[LVW��,�DP�VLPSO\�WUDYHOLQJ�WKURXJK�WKHP��,W�LV�QRW�WKDW�EHFDXVH�,�KDYH�FRPH�WR�$PHULFD��,�KDYH�FUHDWHGRU�EHFRPH�$PHULFD��$QG�WKHUH�DUH�PDQ\�FRXQWULHV�,�KDYH�QRW�\HW�VHHQ��'RHV�WKDW�PHDQ�WKH\�GR�QRW�H[LVW"�7KH�VFLHQWLVWV�ZKR�VXSSRUW�'DUZLQ�DUH�QRQVHQVLFDO�%KDJDYDG�JLWD�FOHDUO\�VD\V�WKDW�DOO�WKH�VSHFLHV�H[LVW�VLPXOWDQHRXVO\��DQG�WKDW�\RX�FDQ�JR�WR�ZKLFKHYHU�VSHFLHV�\RX�OLNH��<RX�FDQ�HYHQ�JR�XS�WR�WKH�NLQJGRP�RI�*RG��LI�\RX�VR�GHVLUH��$OO�WKLV�LV�GHFODUHG�LQ�%KDJDYDG�JLWD�E\�/RUG�.UVQD�
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7KH�1LQWK�0RUQLQJ�:DON
5HFRUGHG�RQ�0D\����������

6ULOD�3UDEKXSDGD�LV�DFFRPSDQLHG�E\�'U��6LQJK��.DUDQGKDUD�GDVD�DGKLNDUL�DQG�RWKHU�VWXGHQWV�
(YROXWLRQ�)URP�+XPDQ�WR�'RJ6ULOD�3UDEKXSDGD��7KH�VR�FDOOHG�VFLHQWLVWV�DUH�SXWWLQJ�WKHLU�IDLWK�LQ�D�IUDXGXOHQW�WKHRU\��.UVQD�VD\V��DKDP�VDUYDV\D�SUDEKDYDK���,�DP�WKH�RULJLQ�RI�HYHU\WKLQJ����%J��������.UVQD�LV�OLIH��.UVQD�LV�QRW�D�GHDG�VWRQH�'U��6LQJK��6R�PDWWHU�LV�FDXVHG�E\�OLIH"6ULOD�3UDEKXSDGD��<HV��DQG�PDWWHU�JURZV�XSRQ�OLIH��P\�ERG\�JURZV�XSRQ�PH��WKH�VSLULW�VRXO��)RU�H[DPSOH��,�KDYH�SXW�RQ�WKLV�RYHUFRDW��ZKLFK�LV�PDGH�DFFRUGLQJ WR�WKH�VL]H�RI�P\�ERG\��%XW�L�ZRXOG�EH�IRROLVK�LI�,�WKRXJKW���,�DP�WKLV�RYHUFRDW��6WXGHQW��6ULOD�3UDEKXSDGD��PLQHUDORJLVWV�KDYH�SURYHQ�WKDW�PRXQWDLQV�DUH�JURZLQJ�E\�VHGLPHQWDU\�DFWLYLW\��,V�WKLV�JURZWK�GXH�WR�WKH�SUHVHQFH�RI�WKH�VSLULW�VRXO"6ULOD�3UDEKXSDGD��<HV��6ULPDG�%KDJDYDWDP�GHVFULEHV�PRXQWDLQV�DV�WKH�ERQHV�RI�*RG��DQG�WKH�JUDVV�DV�WKH�KDLU�RQ�+LV�ERG\��6R��LQ�WKLV�VHQVH��*RG�KDV�WKH�ELJJHVW�ERG\�'U��6LQJK��6ULOD�3UDEKXSDGD��ZKDW�LV�WKH�GLIIHUHQFH�EHWZHHQ�WKH�WUDQVPLJUDWLRQ�RI�VRXOV�LQ�DQLPDO�ERGLHV�DQG�WKH�WUDQVPLJUDWLRQ�RI�KXPDQ�VRXOV"6ULOD�3UDEKXSDGD��$QLPDOV�WUDQVPLJUDWH�LQ�RQO\�RQH�GLUHFWLRQ��XSZDUG��EXW�KXPDQ�EHLQJV�FDQ�WUDQVPLJUDWH�WR�HLWKHU�D�KLJKHU�RU�D�ORZHU�IRUP�RI�OLIH��7KH�ERG\�LV�DZDUGHG�DFFRUGLQJ�WR�WKH�OLYLQJ�HQWLW\
V�GHVLUH��7KH�ORZHU�DQLPDOV�KDYH�RQH�NLQG�RI�GHVLUH��EXW�WKH�KXPDQ�EHLQJ�KDV�WKRXVDQGV�DQG�PLOOLRQV�RI�GHVLUHV��DQLPDO�GHVLUHV�DV�ZHOO�DV�KXPDQ�GHVLUHV��%\�QDWXUH
V�ODZ��WKH�ORZHU�VSHFLHV�DUH�FRPLQJ�XS�IURP�DQLPDO�IRUPV�WR�WKH�KLJKHU��KXPDQ�IRUPV��%XW�RQFH�\RX�FRPH�WR�WKH�KXPDQ�IRUP��LI�\RX�GRQ
W�FXOWLYDWH�.UVQD�FRQVFLRXVQHVV�\RX�PD\�UHWXUQ�WR�WKH�ERG\�RI�D�FDW�RU�GRJ�
1LUYDQD'U��6LQJK��7KH�VFLHQWLVWV�KDYH�QR�LQIRUPDWLRQ�WKDW�WKHUH�LV�HYROXWLRQ�XS�RU�GRZQ�IURP�WKH�KXPDQ�SODWIRUP�6ULOD�3UDEKXSDGD��7KHUHIRUH�,�VD\�WKH\�DUH�UDVFDOV��7KH\�KDYH�QR�NQRZOHGJH��\HW�WKH\�VWLOO�FODLP�WR�EH�VFLHQWLVWV��5HDO�VFLHQFH�LV�LQ�WKH�%KDJDYDG�JLWD��ZKHUH�.UVQD�VD\V��\DQWL�GHYD�YUDWD�GHYDQ�SLWUQ�\DQWL�SLWU�YUDWDK��%J���������7KLV�PHDQV�WKDW�ZKDWHYHU�RQH�ZRUVKLSV�LQ�WKLV�OLIH�ZLOO�GHWHUPLQH�WKH�W\SH�RI�ERG\�KH�JHWV�LQ�KLV�QH[W�OLIH��%XW�LI�RQH�ZRUVKLSV�.UVQD��KH�HQGV�WKH�SURFHVV�RI�WUDQVPLJUDWLRQ�HQWLUHO\��<DP�SUDS\D�QD�QLYDUWDQWH�WDG�GKDPD���:KHQ�RQH�JRHV�WR�WKDW�VXSUHPH�DERGH�RI�0LQH��KH�QHYHU�UHWXUQV�>WR�WKLV�PDWHULDO�ZRUOG�RI�ELUWK�DQG�GHDWK@����%J��������3URPRWLRQ�WR�WKH�VSLULWXDO�ZRUOG��VDPVLGGKLP�SDUDPDP��LV�WKH�XOWLPDWH�SHUIHFWLRQ�RI�KXPDQ�OLIH��5HDG�%KDJDYDG�JLWD��HYHU\WKLQJ�LV�WKHUH��%XW�WKH�VFLHQWLVWV�KDYH�QR�LGHD�RI�WKLV�SHUIHFWLRQ��WKH\�GR�QRW�HYHQ�EHOLHYH�LQ�WKH�H[LVWHQFH�RI�WKH�OLYLQJ�HQWLW\�DSDUW�IURP�WKH�JURVV�ERG\�'U��6LQJK��7KH\�GR�QRW�VSHDN�RI�WKH�OLYLQJ�HQWLW\��WKH\�VSHDN�RQO\�RI�ERGLHV�6WXGHQW��7KHLU�FRQFHSWLRQ�LV�VRPHWKLQJ�DNLQ�WR�%XGGKLVP��7KH�%XGGKLVWV�VD\�WKDW�WKH�ERG\�LV�OLNH�D�KRXVH��-XVW�DV�D�KRXVH�LV�SXW�WRJHWKHU�ZLWK�ZRRG��WKH�ERG\�LV�SXW�WRJHWKHU�ZLWK�FKHPLFDOV��$QG�ZKHQ�WKH�ERG\�GLHV��LW�LV�MXVW�OLNH�D�KRXVH�WKDW�IDOOV�DSDUW��-XVW�DV�WKH�KRXVH�EHFRPHV�VLPSO\�SLHFHV�RI�ZRRG�DQG�WKHQ�WKHUH�LV�QR�PRUH�KRXVH��VR�WKH�ERG\�EHFRPHV�VLPSO\�FKHPLFDOV��DQG�WKHUH�LV�QR�PRUH�ERG\�DQG�QR�PRUH�OLIH�6ULOD�3UDEKXSDGD��7KDW�VWDWH�LV�FDOOHG�QLUYDQD��$QG�WKHQ��ZLWK�WKH�LQJUHGLHQWV��\RX�FDQ�EXLOG�DQRWKHU�KRXVH�RU�DQRWKHU�ERG\��7KDW�LV�%XGGKLVP��7KH�%XGGKLVWV�GR�QRW�KDYH�DQ\�LQIRUPDWLRQ�UHJDUGLQJ�WKH�VRXO�
'HVWLQ\�DQG�.DUPD6WXGHQW��6RPH�VFLHQWLVWV�DUJXH�WKDW�WKHUH�DUH�VHYHUDO�VRXOV�ZLWKLQ�HDFK�ERG\��7KH\�XVH�WKH�HDUWKZRUP�DV�DQ�H[DPSOH��,I�\RX�FXW�LW�LQ�KDOI��ERWK�SDUWV�ZLOO�OLYH��7KH\�VD\�WKLV�SURYHV�WKDW�WZR�VRXOV�RFFXSLHG�WKH�RULJLQDO�ZRUP
V�ERG\�6ULOD�3UDEKXSDGD��1R��,W�LV�VLPSO\�WKDW�D�QHZ�VRXO�KDV�FRPH�WR�RFFXS\�WKH�RWKHU�KDOI�RI�WKH�ZRUP
V�ERG\�'U��6LQJK��0XVW�WKH�VSLULW�VRXO�QHFHVVDULO\�KDYH�D�ERG\��HLWKHU�VSLULWXDO�RU�PDWHULDO"
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6ULOD�3UDEKXSDGD��7KH�VRXO�DOUHDG\�KDV�D�VSLULWXDO�ERG\��ZKLFK�WKH�PDWHULDO�ERG\�FRYHUV��0\�PDWHULDO�ERG\�JURZV�XSRQ�PH��P\�VSLULWXDO�ERG\��EXW�P\�PDWHULDO�ERG\�LV�XQQDWXUDO��7KH�UHDO�ERG\�LV�VSLULWXDO��,�DP�DFFHSWLQJ�YDULRXV�ERGLHV�WKDW�DUH�XQQDWXUDO�WR�P\�FRQVWLWXWLRQ��0\�UHDO��FRQVWLWXWLRQDO�SRVLWLRQ�LV�WR�EH�WKH�VHUYDQW�RI�.UVQD��$V�ORQJ�DV�,�GR�QRW�FRPH�WR�WKDW�SRVLWLRQ��,�UHPDLQ�D�VHUYDQW�RI�PDWWHU�DQG�JHW�PDQ\�PDWHULDO�ERGLHV�DFFRUGLQJ�WR�WKH�ODZV�RI�PDWHULDO�HQHUJ\��L�JHW�RQH�ERG\�DQG�WKHQ�JLYH�LW�XS��,�GHVLUH�VRPHWKLQJ�HOVH�DQG�DJDLQ�JHW�DQRWKHU�ERG\��7KLV�SURFHVV�LV�JRLQJ�RQ�XQGHU�WKH�VWULFW�ODZV�RI�PDWHULDO�QDWXUH��3HRSOH�WKLQN�WKH\�FRPSOHWHO\�FRQWURO�WKHLU�GHVWLQLHV��EXW�WKH\�DUH�DOZD\V�XQGHU�QDWXUH
V�ODZ�RI�NDUPD�
SUDNUWHK�NUL\DPDQDQLJXQDLK�NDUPDQO�VDUYDVDKDKDQNDUD�YLPXGKDWPDNDUWDKDP�LWL�PDQ\DWH

�7KH�EHZLOGHUHG�VSLULW�VRXO��XQGHU�WKH�LQIOXHQFH�RI�WKH�WKUHH�PRGHV�RI�PDWHULDO�QDWXUH��WKLQNV�KLPVHOI�WR�EH�WKH�GRHU�RI�DFWLYLWLHV�WKDW�DUH�,Q�DFWXDOLW\�FDUULHG�RXW�E\�QDWXUH����%J��������7KH�VRXUFH�RI�WKLV�EHZLOGHUPHQW�LV�WKDW�WKH�OLYLQJ�HQWLW\�WKLQNV���,�DP�WKLV�ERG\��
LVYDUDK�VDUYD�EKXWDQDPKUG�GHVH�
UMXQD�WLVWKDWLEKUDPD\DQ�VDUYD�EKXWDQL\DQWUDUXGKDQL�PD\D\D>��@

,Q�WKLV�YHUVH�WKH�ZRUG�\DQWUD��RU��PDFKLQH���PHDQV�WKDW�LQ�DQ\�VSHFLHV�RI�OLIH��ZH�DUH�WUDYHOLQJ�LQ�ERGLHV�WKDW�DUH�OLNH�PDFKLQHV�SURYLGHG�E\�PDWHULDO�QDWXUH��6RPHWLPHV�ZH�DUH�PRYLQJ�WR�KLJKHU�VSHFLHV��VRPHWLPHV�WR�ORZHU�VSHFLHV��%XW�LI��E\�WKH�PHUF\�RI�WKH�VSLULWXDO�PDVWHU�DQG�.UVQD��RQH�JHWV�WKH�VHHG�RI�GHYRWLRQDO�VHUYLFH�DQG�FXOWLYDWHV�LW��KH�FDQ�EHFRPH�IUHH�IURP�WKH�F\FOH�RI�ELUWK�DQG�GHDWK��7KHQ�KLV�OLIH�LV�VXFFHVVIXO��2WKHUZLVH��KH�KDV�WR�WUDYHO�XS�DQG�GRZQ�WKH�GLIIHUHQW�VSHFLHV�RI�OLIH��EHFRPLQJ�VRPHWLPHV�D�EODGH�RI�JUDVV��VRPHWLPHV�D�OLRQ��DQG�VR�IRUWK�
$GYHUWLVLQJ�,JQRUDQFH�DV�NQRZOHGJH6WXGHQW��6R�LW�LV�RXU�GHVLUH�WR�HQMR\�WKDW�FDXVHV�XV�WR�WDNH�RQ�WKHVH�PDWHULDO�ERGLHV��DQG�RXU�GHVLUH�WR�DFKLHYH�.UVQD�WKDW�EULQJV�XV�WR�RXU�QDWXUDO�SRVLWLRQ"6ULOD�3UDEKXSDGD��<HV�'U��6LQJK��%XW�WKHUH�VHHPV�WR�EH�D�FRQVWDQW�VWUXJJOH�ZLWK�RXU�ORZHU�QDWXUH��:H�DUH�FRQVWDQWO\�ILJKWLQJ�RXU�GHVLUHV�IRU�VHQVH�JUDWLILFDWLRQ��HYHQ�WKRXJK�ZH�ZDQW�WR�VHUYH�.UVQD��'RHV�WKLV�FRQWLQXH"6WXGHQW��7KH�ERG\�LV�DOPRVW�OLNH�D�GLFWDWRU�IURP�ZLWKLQ�6ULOD�3UDEKXSDGD��<HV��7KDW�PHDQV�\RX�DUH�VWURQJO\�XQGHU�WKH�FRQWURO�RI�PDWHULDO�HQHUJ\��RU�PD\D�'U��6LQJK��(YHQ�WKRXJK�ZH�DOVR�GHVLUH�WR�VHUYH�.UVQD"6ULOD�3UDEKXSDGD��<HV��$�WKLHI�PD\�NQRZ�WKDW�LI�KH�VWHDOV�KH�ZLOO�EH�DUUHVWHG�DQG�SXW�LQWR�MDLO��KH�PD\�KDYH�HYHQ�VHHQ�RWKHUV�EHLQJ�DUUHVWHG��\HW�KH�VWLOO�VWHDOV��(YHQ�WKRXJK�KH�LV�DZDUH�WKDW�KH�LV�XQGHU�WKH�DXWKRULW\�RI�WKH�VWDWH��KH�VWLOO�DFWV�DFFRUGLQJ�WR�KLV�GHVLUHV��7KLV�LV�FDOOHG�WDPDV��RU�LJQRUDQFH��7KHUHIRUH��NQRZOHGJH�LV�WKH�EHJLQQLQJ�RI�VSLULWXDO�OLIH��,Q�%KDJDYDG�JLWD��.UVQD�JLYHV�$UMXQD�NQRZOHGJH��+H�WHDFKHV���<RX�DUH�QRW�WKLV�ERG\���7KLV�LV�WKH�EHJLQQLQJ�RI�NQRZOHGJH��%XW�ZKHUH�LV�WKH�XQLYHUVLW\�WKDW�WHDFKHV�WKLV�NQRZOHGJH"�'U��6LQJK��FDQ�\RX�WHOO�PH�ZKHUH�WKDW�XQLYHUVLW\�LV�WKDW�WHDFKHV�WKLV�NQRZOHGJH"'U��6LQJK��7KHUH�LV�QRQH�6ULOD�3UDEKXSDGD��7KDW�LV�WKH�SRVLWLRQ�RI�HGXFDWLRQ��WKHUH�LV�QR�NQRZOHGJH��7KH\�VLPSO\�DGYHUWLVH�LJQRUDQFH�DV�NQRZOHGJH�'U��6LQJK��%XW�LI�WKH�VFLHQWLVWV�NQHZ�WKDW�WKH\�ZHUH�QRW�WKHLU�ERGLHV��WKHLU�ZKROH�RXWORRN�ZRXOG�FKDQJH�6ULOD�3UDEKXSDGD��<HV��ZH�ZDQW�WKDW�6WXGHQW��%XW�WKH\�GRQ
W�ZDQW�WR�DGPLW�WKHLU�IDLOXUH�6ULOD�3UDEKXSDGD��7KHQ�WKDW�LV�IXUWKHU�IRROLVKQHVV��,I�\RX�DUH�D�IRRO�DQG�\RX�SRVH�\RXUVHOI�DV�LQWHOOLJHQW��WKDW�LV�IXUWKHU�IRROLVKQHVV��7KHQ�\RX�FDQQRW�PDNH�SURJUHVV��$QG�LI�\RX�UHPDLQ�LQ�LJQRUDQFH�DQG�DGYHUWLVH�\RXUVHOI�DV�D�PDQ�RI�NQRZOHGJH��\RX�DUH�D�JUHDW�FKHDWHU��<RX�DUH�FKHDWLQJ�\RXUVHOI�DQG�FKHDWLQJ�RWKHUV��3HRSOH�DUH�VR�PDG�DIWHU�WKH�PDWHULDO�DGYDQFHPHQW�RI�FLYLOL]DWLRQ�WKDW�WKH\�KDYH�EHFRPH�H[DFWO\�OLNH�FDWV�DQG�GRJV��)RU�LQVWDQFH��WKH\�KDYH�VHW�XS�DQ�LPPLJUDWLRQ�GHSDUWPHQW��DQG�DV�VRRQ�DV�\RX�HQWHU�D�FRXQWU\�WKHVH�
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GRJV�JR��:RRI��ZRRI��ZRRI��:K\�KDYH�\RX�FRPH"�:KDW�LV�\RXU�EXVLQHVV"��7KLV�LV�D�ZDWFKGRJ
V�DFWLYLW\��$�ILUVW�FODVV�JHQWOHPDQ�LV�EHLQJ�VHDUFKHG�IRU�D�UHYROYHU��3HRSOH�FDQQRW�EH�WUXVWHG��DQG�QRZ�WKHUH�DUH�VR�PDQ\�HGXFDWHG�URJXHV�DQG�WKLHYHV��6R�ZKDW�LV�WKH�PHDQLQJ�RI�DGYDQFHPHQW"�&DQ�ZH�VD\�WKDW�HGXFDWLRQ�PHDQV�DGYDQFHPHQW"�,V�WKLV�FLYLOL]DWLRQ")LJKWLQJ�,JQRUDQFH�:LWK�$UJXPHQWV�DQG�.QRZOHGJH6WXGHQW��6RPH�SHRSOH�VD\�WKDW�RQH�UHDVRQ�IRU�WKH�9LHWQDP�ZDU�ZDV�WKDW�WKH�&RPPXQLVWV�ZHUH�DWKHLVWV��,W�ZDV�D�GLVSXWH�EHWZHHQ�WKH�WKHLVWV�DQG�WKH�DWKHLVWV��$W�OHDVW�WKDW�LV�RQH�H[FXVH�JLYHQ�IRU�WKH�ZDU�6ULOD�3UDEKXSDGD��:H�DUH�DOVR�SUHSDUHG�WR�NLOO�WKH�DWKHLVWV��%XW�WKDW�NLOOLQJ�LV�E\�SUHDFKLQJ��,I�,�NLOO�\RXU�LJQRUDQFH��LW�FDQ�DOVR�EH�FDOOHG�NLOOLQJ��.LOOLQJ�GRHVQ
W�QHFHVVDULO\�PHDQ�WKDW�HYHU\RQH�KDV�WR�WDNH�WKH�VZRUG�'U��6LQJK��$�QHZ�PHWKRG�RI�ZDUIDUH"6ULOD�3UDEKXSDGD��1R��ILJKWLQJ�LJQRUDQFH�ZLWK�DUJXPHQWV�DQG�NQRZOHGJH�KDV�DOZD\V�H[LVWHG��7KH�ERGLO\�FRQFHSWLRQ�RI�OLIH�LV�DQLPDO�OLIH��7KH�DQLPDO�GRHV�QRW�NQRZ�DERXW�PDWWHU�DQG�VSLULW��$QG�RQH�ZKR�LV�XQGHU�WKH�ERGLO\�FRQFHSWLRQ�RI�OLIH�LV�QR�EHWWHU�WKDQ�DQ�DQLPDO��:KHQ�DQ�DQLPDO��WDONV���WKH�LQWHOOLJHQW�PDQ�ODXJKV��6XFK��WDON��LV�QRQVHQVH��7KH�DQLPDO�LV�QRW�WDONLQJ�NQRZOHGJH�6WXGHQW��$W�OHDVW�WKH�DQLPDOV�OLYH�E\�FHUWDLQ�FRGHV��7KH\�GR�QRW�NLOO�XQQHFHVVDULO\��DQG�WKH\�RQO\�HDW�ZKHQ�QHFHVVDU\��ZKHUHDV�KXPDQV�NLOO�XQQHFHVVDULO\�DQG�HDW�XQQHFHVVDULO\��6R�LQ�RQH�VHQVH�KXPDQV�DUH�ORZHU�WKDQ�DQLPDOV�6ULOD�3UDEKXSDGD��7KHUHIRUH�ZH�PXVW�VXIIHU�PRUH�WKDQ�DQLPDOV��.UVQD�FRQVFLRXVQHVV�LV�QRW�D�ERJXV��VHQWLPHQWDO�UHOLJLRXV�PRYHPHQW��,W�LV�D�VFLHQWLILF�PRYHPHQW�GHVLJQHG�WR�DOOHYLDWH�KXPDQ�VXIIHULQJ�'U��6LQJK��6FLHQWLVWV�DQG�RWKHU�SHRSOH�VD\�WKDW�HYHU\WKLQJ�LQ�WKH�XQLYHUVH�LV�KDSSHQLQJ�E\�FKDQFH�6ULOD�3UDEKXSDGD��6R��DUH�WKH\�DOVR�ZULWLQJ�ERRNV�RQ�WKH�VXEMHFW�E\�FKDQFH".DUDQGKDUD��7KH�ERRNV�DUH�DOVR�ZULWWHQ�E\�FKDQFH��WKH\�VD\�6ULOD�3UDEKXSDGD��6R��ZKDW�LV�WKHLU�FUHGLW"�%\�FKDQFH��DQ\WKLQJ�FDQ�EH�ZULWWHQ�'U��6LQJK��7KH�)UHQFK�VFLHQWLVW�'U��-��0RQRG�JRW�WKH�1REHO�3UL]H�LQ�������+H�VD\V�WKDW�HYHU\WKLQJ�VWDUWHG�E\�FKDQFH��WKDW�E\�FKDQFH�FHUWDLQ�FKHPLFDOV�FRPELQHG�DQG�IRUPHG�WKH�EDVLF�PROHFXOHV�6ULOD�3UDEKXSDGD��%XW�ZKHUH�GLG�WKH�FKHPLFDOV�FRPH�IURP"'U��6LQJK��$FFRUGLQJ�WR�KLP��WKH\�ZHUH�FUHDWHG�VLPSO\�E\�FKDQFH��DQG�ZKHQ�WKH�QHFHVVLW\�DURVH��PROHFXOHV�RI�WKH�FKHPLFDOV�UHRULHQWHG�WKHPVHOYHV�6ULOD�3UDEKXSDGD��,I�HYHU\WKLQJ�ZDV�KDSSHQLQJ�E\�FKDQFH��KRZ�FDQ�WKHUH�EH�QHFHVVLW\"�+RZ�FDQ�KH�VSHDN�RI�FKDQFH�DQG�QHFHVVLW\�LQ�WKH�VDPH�EUHDWK"�,W�LV�QRQVHQVH��,I�HYHU\WKLQJ�LV�GLUHFWHG�E\�FKDQFH��ZK\�GR�SHRSOH�VHQG�WKHLU�FKLOGUHQ�WR�VFKRRO"�:K\�QRW�OHW�WKHP�JURZ�XS�E\�FKDQFH"�6XSSRVH�,�EUHDN�D�ODZ��,I�,�VD\���:HOO��LW�MXVW�KDSSHQHG�E\�FKDQFH���ZLOO�,�EH�H[FXVHG"'U��6LQJK��6R��LV�FULPH�FDXVHG�E\�LJQRUDQFH"6ULOD�3UDEKXSDGD��<HV��7KDW�LV�WKH�FDXVH��P\�LJQRUDQFH�6WXGHQW��,W�ZRXOG�FHUWDLQO\�EH�VWXSLG�WR�VD\�WKDW�D�EHDXWLIXO�LQVWUXPHQW�OLNH�D�YLROLQ�ZDV�PDGH�E\�FKDQFH�6ULOD�3UDEKXSDGD��<HV��,W�LV�PRVW�UHJUHWWDEOH�WKDW�VXFK�D�UDVFDO�FDQ�JHW�UHFRJQLWLRQ��+H�LV�WDONLQJ�IRROLVKQHVV�DQG�JHWWLQJ�UHFRJQLWLRQ�

7KH�7HQWK�0RUQLQJ�:DON
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5HFRUGHG�RQ�0D\����������
6ULOD�3UDEKXSDGD�LV�DFFRPSDQLHG�E\�'U��6LQJK�DQG�RWKHU�VWXGHQWV�
7KH�6FLHQWLVWV
�0LVWDNH6ULOD�3UDEKXSDGD��7KH�VFLHQWLVWV
�PLVWDNH�LV�WKDW�WKH\�DUH�LJQRUDQW�RI�WKH�WZR�HQHUJLHV��PDWHULDO�DQG�VSLULWXDO��7KH\�VD\�WKDW�HYHU\WKLQJ�LV�PDWHULDO�DQG�WKDW�HYHU\WKLQJ�HPDQDWHV�IURP�PDWWHU��7KH�GHIHFW�LQ�WKHLU�WKHRULHV�LV�WKDW�WKH\�EHJLQ�IURP�PDWWHU�LQVWHDG�RI�VSLULW��6LQFH�PDWWHU�FRPHV�IURP�VSLULW��LQ�D�VHQVH�HYHU\WKLQJ�LV�VSLULWXDO��6SLULWXDO�HQHUJ\�LV�WKH�VRXUFH�DQG�FDQ�H[LVW�ZLWKRXW�WKH�PDWHULDO�HQHUJ\��%XW�WKH�PDWHULDO�HQHUJ\�KDV�QR�H[LVWHQFH�ZLWKRXW�WKH�VSLULWXDO�HQHUJ\��,W�LV�FRUUHFW�WR�VD\�WKDW�GDUNQHVV�EHJLQV�IURP�OLJKW��QRW�WKDW�OLJKW�EHJLQV�IURP�GDUNQHVV��6FLHQWLVWV�WKLQN�WKDW�FRQVFLRXVQHVV�FRPHV�IURP�PDWWHU��$FWXDOO\��FRQVFLRXVQHVV�DOZD\V�H[LVWV��EXW�ZKHQ�LW�LV�FRYHUHG�RU�GHJUDGHG�E\�LJQRUDQFH��LW�LV�D�IRUP�RI�XQFRQVFLRXVQHVV��6R��PDWHULDO��PHDQV�IRUJHWIXOQHVV�RI�.UVQD��DQG��VSLULWXDO��PHDQV�IXOO�FRQVFLRXVQHVV�RI�.UVQD��,V�WKLV�FOHDU"�7U\�WR�XQGHUVWDQG��GDUNQHVV�FRPHV�IURP�OLJKW��:KHQ�QR�OLJKW�LV�YLVLEOH��WKHQ�ZH�DUH�LQ�GDUNQHVV��&ORXGV�DUH�QRW�WR�EH�IRXQG�LQ�WKH�VXQ��WKDW�ZRXOG�EH�DJDLQVW�WKH�QDWXUH�RI�WKH�VXQ��%XW�E\�WKH�HQHUJ\�RI�WKH�VXQ�RWKHU�WKLQJV�DUH�WHPSRUDULO\�FUHDWHG��VXFK�DV�PLVW��FORXGV�RU�GDUNQHVV��7KHVH�FUHDWLRQV�DUH WHPSRUDU\��EXW�WKH�VXQ�UHPDLQV��6LPLODUO\��PDWHULDO�QDWXUH�LV�WHPSRUDU\��EXW�VSLULWXDO�QDWXUH�LV�SHUPDQHQW��.UVQD�FRQVFLRXVQHVV�PHDQV�JHWWLQJ�RXW�RI�WKLV�WHPSRUDU\�QDWXUH�DQG�DWWDLQLQJ�D�SHUPDQHQW��VSLULWXDO�QDWXUH��1R�RQH�DFWXDOO\�ZDQWV�WKLV�WHPSRUDU\�QDWXUH��QR�RQH�OLNHV�WKLV�FORXG\�DWPRVSKHUH�'U��6LQJK��LV�WKLV�FORXG\�FRQVFLRXVQHVV�FUHDWHG�IURP�VSLULWXDO�HQHUJ\"6ULOD�3UDEKXSDGD��<HV�'U��6LQJK��$QG�PDWWHU�LV�DOVR�FUHDWHG�IURP�WKH�VXSHULRU�HQHUJ\"6ULOD�3UDEKXSDGD��$KDP�VDUYDV\D�SUDEKDYR�PDWWDK�VDUYDP�SUDYDUWDWH��.UVQD�VD\V���,�DP�WKH�VRXUFH�RI�DOO�VSLULWXDO�DQG�PDWHULDO�ZRUOGV��(YHU\WKLQJ�HPDQDWHV�IURP�0H����%J��������.UVQD�LV�WKH�FUHDWRU�RI�HYHU\WKLQJ��EDG�RU�JRRG��$FWXDOO\���EDG�DQG�JRRG��LV�D�PDWHULDO�FUHDWLRQ��.UVQD
V�FUHDWLRQ�LV�JRRG��*RG�LV�JRRG��:KDW�\RX�WKLQN�LV�EDG�LV�JRRG�IRU�*RG��7KHUHIRUH��ZH�FDQQRW�XQGHUVWDQG�.UVQD��+H�LV�GRLQJ�VRPHWKLQJ�WKDW�LQ�RXU�FRQVLGHUDWLRQ�PD\�EH�EDG��EXW�IRU�+LP�WKHUH�LV�QR�VXFK�WKLQJ�DV�JRRG�RU�EDG��)RU�H[DPSOH��.UVQD�PDUULHG�VL[WHHQ�WKRXVDQG�ZLYHV��6RPH�SHRSOH�PD\ FULWLFL]H���$K��+H�LV�VR�PDG�DIWHU�ZRPHQ���%XW�WKH\�GR�QRW�VHH�WKH�ZKROH�SLFWXUH��.UVQD
V�SRZHU�LV�VR�JUHDW�WKDW�+H�H[SDQGHG�+LPVHOI�LQWR�VL[WHHQ�WKRXVDQG�GLIIHUHQW�KXVEDQGV�
�(YHU\WKLQJ�,V�2QH��,V�1RQVHQVH'U��6LQJK��<RX�VDLG�WKLV�PLVW�RI�PDWHULDO�QDWXUH�LV�WHPSRUDU\��%XW�ZK\�VKRXOG�ZH�ERWKHU�WR�GLVHQWDQJOH�RXUVHOYHV�IURP�VRPHWKLQJ�WUDQVLWRU\"6ULOD�3UDEKXSDGD��:K\�GR�\RX�SXW�FRYHULQJV�RQ�\RXU�ERG\"�<RX�PD\�ZDON�QDNHG��7KH�ZHDWKHU�ZLOO�FOHDU�LQ�D�IHZ�KRXUV��:K\�GR�\RX�FRYHU�\RXUVHOI"'U��6LQJK��7KH�GDQJHU�LV�QRZ�6ULOD�3UDEKXSDGD��:KHQHYHU�LW�PD\�EH��ZK\�GR�\RX�WDNH�WKLV�VWHS�RI�FRYHULQJ�\RXU�ERG\"'U��6LQJK��7R�DYRLG�GLVFRPIRUW�6ULOD�3UDEKXSDGD��<HV��2WKHUZLVH�\RX�ZRXOG�EH�XQFRPIRUWDEOH��1RW�WR�ERWKHU�WR�GUHVV�LV�WKH�0D\DYDGD�WKHRU\���(YHU\WKLQJ�ZLOO�FRPH�DXWRPDWLFDOO\��VR�ZK\�ERWKHU"�(YHU\WKLQJ�LV�RQH���7KDW�LV�D�QRQVHQVLFDO�WKHRU\��7KH�0D\DYDGD�SKLORVRSK\�LV�WKDW�*RG�LV�RQH�DQG�WKDW�HYHU\�WKLQJ�DQG�HYHU\�OLYLQJ�EHLQJ�LV�HTXDO�WR�*RG�:H�KDYH�QR�TXDUUHO�ZLWK�WKH�FKHPLVWV�LI�WKH\�EHJLQ�IURP�OLIH��EXW�XQIRUWXQDWHO\�WKH\�VD\�WKDW�HYHU\WKLQJ�EHJLQV�IURP�GDUNQHVV��GHDG�PDWWHU��7KDW�LV�ZKDW�ZH�REMHFW�WR��:H�VD\���%HJLQ�IURP�OLIH���DQG�WKH\�VD\���1R��EHJLQ�IURP�PDWWHU��GDUNQHVV���7KH�UHDVRQ�WKH\�DUH�LQ�GDUNQHVV�LV�VLPSOH��LI�RQH�JRHV�IURP�GDUNQHVV�WR�OLJKW��KH�WKLQNV�WKDW�GDUNQHVV�LV�WKH�EHJLQQLQJ��6XSSRVH�\RX�KDYH�EHHQ�LQ�GDUNQHVV�DOO�\RXU�OLIH��DQG�QRZ�\RX�VXGGHQO\�FRPH�LQWR�WKH�OLJKW��<RX�ZLOO�WKLQN���2K��OLJKW�KDV�FRPH�IURP�GDUNQHVV���$FWXDOO\��GDUNQHVV�RFFXUV�ZKHQ�OLJKW�EHFRPHV�GLP��'DUNQHVV�GRHV�QRW�SURGXFH�OLJKW�'U��6LQJK��7KHQ�GDUNQHVV�LV�GHSHQGHQW�RQ�OLJKW"
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6ULOD�3UDEKXSDGD��<HV��2U�LQ�RWKHU�ZRUGV��LQ�WKH�OLJKW�WKHUH�LV�QR�GDUNQHVV��:KHQ�WKH�OLJKW�LV�GLP��WKHQ�ZH�H[SHULHQFH�GDUNQHVV��6LPLODUO\��ZKHQ�RXU�VSLULWXDO�FRQVFLRXVQHVV��RU�.UVQD�FRQVFLRXVQHVV��LV�GLP��RXU�FRQVFLRXVQHVV�LV�PDWHULDO��,Q�WKH�PRUQLQJ�ZH�DZDNHQ��DQG�DW�WKH�HQG�RI�WKH�GD\�ZH�EHFRPH�WLUHG�DQG�JR�WR�VOHHS��:KHQ�OLIH�LV�VRPHKRZ�RU�RWKHU�LQWHUUXSWHG��ZH�VOHHS��:H�VOHHS�DW�QLJKW��DQG�ZKHQ�ZH�JHW�XS�LQ�WKH�PRUQLQJ�ZH�XQGHUVWDQG�WKDW�RXU ZDNHIXOQHVV��RU��OLIH���KDV�QRW�FRPH�LQWR�H[LVWHQFH�IURP�WKH�VOHHS\�FRQGLWLRQ��,�ZDV�DOLYH�HYHQ�ZKLOH�,�VOHSW��DQG�RQ�DZDNHQLQJ�,�DP�VWLOO�DOLYH��7KLV�VKRXOG�EH�FOHDUO\�XQGHUVWRRG��$�EDE\�FRPHV�IURP�WKH�ZRPE�RI�KLV�PRWKHU��+H�WKLQNV�WKDW�KLV�OLIH�KDV�EHJXQ�IURP�WKH�GD\�KH�FRPHV�RXW�RI�WKH�ZRPE��%XW�WKDW�LV�QRW�D�IDFW��$FWXDOO\��KH�LV�HWHUQDO��+H�FRQVWUXFWHG�KLV�PDWHULDO�ERG\�ZLWKLQ�WKH�ZRPE�RI�KLV�PRWKHU�ZKLOH�KH�ZDV�XQFRQVFLRXV��DQG�DV�VRRQ�DV�KLV�ERGLO\�IHDWXUHV�ZHUH�VXIILFLHQWO\�GHYHORSHG��KH�FDPH�RXW�RI�WKH�ZRPE�DQG�DJDLQ�WR�FRQVFLRXVQHVV�'U��6LQJK��$QG�KH�DJDLQ�IDOOV�DVOHHS�DW�GHDWK�6ULOD�3UDEKXSDGD��<HV��7KDW�LV�GHVFULEHG�LQ�%KDJDYDG�JLWD��������
EKXWD�JUDPDK�VD�HYD\DPEKXWYD�EKXWYD�SUDOL\DWHUDWU\�DJDPH�
YDVDK�SDUWKDSUDEKD�YDW\�DKDU�DJDPH

�$JDLQ�DQG�DJDLQ�WKH�GD\�FRPHV��DQG�WKLV�KRVW�RI�EHLQJV�LV�DFWLYH��DQG�DJDLQ�QLJKW�IDOOV��2�3DUWKD��DQG�WKH\�DUH�KHOSOHVVO\�GLVVROYHG��
:H�$UH�1RW�7KHVH�%RGLHV6ULOD�3UDEKXSDGD��'R�\RX�VHH�WKLV�IORZHU"�,W�KDV�FRPH�EDFN�WR�FRQVFLRXVQHVV��DQG�VRRQ�LW�ZLOO�GU\�XS�DQG�GLH��7KLV�LV�PDWHULDO�OLIH��%XW�VSLULWXDO�OLIH�PHDQV�WR�IORZHU�RQO\��QR�GLVVROXWLRQ��7KDW�LV�WKH�GLIIHUHQFH�EHWZHHQ�PDWWHU�DQG�VSLULW��,�KDYH�DFKLHYHG�WKLV�ERG\�DFFRUGLQJ�WR�P\�FRQVFLRXVQHVV�LQ�P\�ODVW�OLIH��$QG�,�ZLOO�UHFHLYH�P\�QH[W�ERG\�DFFRUGLQJ�WR�P\�FRQVFLRXVQHVV�LQ�WKLV�OLIH��7KLV�LV�DOVR�FRQILUPHG�LQ�WKH�%KDJDYDG�JLWD�������

\DP�\DP�YDSL�VPDUDQ�EKDYDPW\DMDW\�DQWH�NDOHYDUDPWDP�WDP�HYDLWL�NDXQWH\DVDGD�WDG�EKDYD�EKDYLWDK
�:KDWHYHU�VWDWH�RI�EHLQJ�RQH�UHPHPEHUV�ZKHQ�KH�TXLWV�KLV�ERG\��WKDW�VWDWH�KH�ZLOO�DWWDLQ�ZLWKRXW�IDLO��'U��6LQJK��6ULOD�3UDEKXSDGD��LI�RXU�QH[W�ERG\�LV�DOZD\V�DFKLHYHG�E\�RXU�FRQVFLRXVQHVV�LQ�WKLV�OLIH��KRZ�LV�LW�WKDW�,�FDQQRW�UHPHPEHU�P\�SUHYLRXV�OLIH"6ULOD�3UDEKXSDGD��'R�\RX�UHPHPEHU�HYHU\WKLQJ�\RX�GLG�ODVW�\HDU��RU�HYHQ�\HVWHUGD\"'U��6LQJK��1R��,�GRQ
W�6ULOD�3UDEKXSDGD��7KDW�LV�\RXU�QDWXUH��\RX�IRUJHW�'U��6LQJK��6RPH�WKLQJV�6ULOD�3UDEKXSDGD��$QG�VRPHERG\�IRUJHWV�PRUH�WKDQ�RWKHUV��%XW�ZH�DOO�IRUJHW�'U��6LQJK��,V�WKDW�D�SULQFLSOH�RI�PDWHULDO�QDWXUH"6ULOD�3UDEKXSDGD��<HV��,W�LV�VRPHWKLQJ�OLNH�VWHDOLQJ��6RPHERG\�LV�D�SLFNSRFNHW�DQG�VRPHERG\�LV�D�EDQN�UREEHU��EXW�ERWK�RI�WKHP�DUH�VWHDOLQJ�'U��6LQJK��:KHQ�ZH�GUHDP��DUH�ZH�EHLQJ�FDUULHG�DZD\�E\�WKH�VXEWOH�HOHPHQWV"6ULOD�3UDEKXSDGD��<RX�DUH�EHLQJ�FDUULHG�DZD\�E\�QDWXUH��.UVQD�VD\V�LQ�%KDJDYDG�JLWD��������

SUDNUWHK�NUL\DPDQDQLJXQDLK�NDUPDQL�VDUYDVDKDKDQNDUD�YLPXGKDWPDNDUWDKDP�LWL�PDQ\DWH
�7KH�EHZLOGHUHG�VSLULW�VRXO��XQGHU�WKH�LQIOXHQFH�RI�WKH�WKUHH�PRGHV�RI�PDWHULDO�QDWXUH��WKLQNV�KLPVHOI�WR�EH�WKH�GRHU�RI�DFWLYLWLHV�WKDW�DUH�LQ�DFWXDOLW\�FDUULHG�RXW�E\�QDWXUH���:H�IRUJHW�RXU�UHDO�LGHQWLW\�EHFDXVH�ZH�DUH�XQGHU�WKH�JULS�RI�PDWHULDO�QDWXUH��7KH�ILUVW�OHVVRQ�LQ�VSLULWXDO�OLIH�LV�WKDW�ZH�DUH�QRW�WKHVH�ERGLHV��EXW�
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HWHUQDO�VSLULW�VRXOV��2QFH�\RX�ZHUH�D�FKLOG��1RZ�\RX�DUH�D�JURZQ�PDQ��:KHUH�LV�\RXU�FKLOGKRRG�ERG\"�7KDW�ERG\�GRHV�QRW�H[LVW��EXW�\RX�VWLOO�H[LVW�EHFDXVH�\RX�DUH�HWHUQDO��7KH�FLUFXPVWDQWLDO�ERG\�KDV�FKDQJHG��EXW�\RX�KDYH�QRW�FKDQJHG��7KLV�LV�WKH�SURRI�RI�HWHUQDOLW\��<RX�UHPHPEHU�WKDW�\RX�GLG�FHUWDLQ�WKLQJV�\HVWHUGD\�DQG�FHUWDLQ�WKLQJV�WRGD\��EXW�\RX�IRUJHW�RWKHU�WKLQJV��<RXU�ERG\�RI�\HVWHUGD\�LV�QRW�WRGD\
V�ERG\��'R�\RX�DGPLW�LW�RU�QRW"�<RX�FDQQRW�VD\�WKDW�WRGD\�LV�WKH�WKLUWHHQWK�RI�0D\��������<RX�FDQQRW�VD\�WKDW�WRGD\�LV�\HVWHUGD\��7KH�WKLUWHHQWK�ZDV�\HVWHUGD\��7KH�GD\�KDV�FKDQJHG��%XW�\RX�UHPHPEHU�\HVWHUGD\��DQG�WKDW�UHPHPEUDQFH�LV�HYLGHQFH�RI�\RXU�HWHUQDOLW\��7KH�ERG\�KDV�FKDQJHG��EXW�\RX�UHPHPEHU�LW��WKHUHIRUH�\RX�DUH�HWHUQDO��DOWKRXJK�WKH�ERG\�LV�WHPSRUDU\��7KLV�SURRI�LV�YHU\�VLPSOH��(YHQ�D�FKLOG�FDQ�XQGHUVWDQG�LW��,V�LW�GLIILFXOW�WR�XQGHUVWDQG"
&KDQJLQJ�%RGLHV'U��6LQJK��3HRSOH�ZDQW�PRUH�SURRI�6ULOD�3UDEKXSDGD��:KDW�PRUH�LV�UHTXLUHG"�7KH�HWHUQDOLW\�RI�WKH�VRXO�LV�D�VLPSOH�IDFW��,�DP�DQ�HWHUQDO�VRXO��0\�ERG\�LV�FKDQJLQJ��EXW�,�DP�QRW�FKDQJLQJ��)RU�H[DPSOH��,�DP�QRZ�DQ�ROG�PDQ��6RPHWLPHV�,�WKLQN���2K��,�XVHG�WR�MXPS�DQG�SOD\��EXW�QRZ�,�FDQQRW�MXPS�EHFDXVH�P\�ERG\�KDV�FKDQJHG���,�ZDQW�WR�MXPS��EXW�,�FDQQRW�GR�LW��7KDW�MXPSLQJ�SURSHQVLW\�LV�HWHUQDO��EXW�EHFDXVH�RI�P\�ROG�ERG\�,�FDQQRW�GR�LW�'U��6LQJK��2SSRQHQWV�ZLOO�VD\�WKDW�DFFRUGLQJ�WR�WKHLU�REVHUYDWLRQ��WKH�QDWXUH�RI�FRQVFLRXVQHVV�LV�WKDW�LW�ODVWV�IRU�RQO\�RQH�ERG\�6ULOD�3UDEKXSDGD��7KDW�LV�IRROLVKQHVV��,Q�%KDJDYDG�JLWD������� .UVQD�H[SODLQV�

GHKLQR�
VPLQ�\DWKD�GHKHNDXPDUDP�\DXYDQDP�MDUDWDWKD�GHKDQWDUD�SUDSWLUGKLUDV�WDWUD�QD�PXK\DWL
�$V�WKH�HPERGLHG�VRXO�FRQWLQXDOO\�SDVVHV��LQ�WKLV�ERG\��IURP�ER\KRRG�WR�\RXWK�WR�ROG�DJH��WKH�VRXO�VLPLODUO\�SDVVHV�LQWR�DQRWKHU�ERG\�DW�GHDWK��7KH�VHOI�UHDOL]HG�VRXO�LV�QRW�EHZLOGHUHG�E\�VXFK�D�FKDQJH���-XVW�DV�WKLV�ERG\�LV�DOZD\V�FKDQJLQJ��DV�,�FDQ�VHH�LQ�P\�GDLO\�H[SHULHQFH���WKHUH�LV�D�VLPLODU�FKDQJH�DW�WKH�WLPH�RI�GHDWK�'U��6LQJK��%XW�DFFRUGLQJ�WR�WKH�VFLHQWLVWV��ZH�FDQQRW�DFWXDOO\�REVHUYH�WKLV�ODVW�FKDQJH�6ULOD�3UDEKXSDGD��7KHLU�H\HV�DUH�VR�LPSHUIHFW�WKDW�WKH\�FDQQRW�REVHUYH�PDQ\��PDQ\�WKLQJV��7KHLU�LJQRUDQFH�GRHV�QRW�PDNH�WKH�%KDJDYDG�JLWD�XQVFLHQWLILF��:K\�GRQ
W�WKH�VFLHQWLVWV�DGPLW�WKH�LPSHUIHFWLRQ�RI�WKHLU�VHQVHV"�7KH\�PXVW�ILUVW�DGPLW�WKH�LPSHUIHFWLRQ�RI�WKHLU�VHQVHV��7KHLU�VHHLQJ�SRZHU�GRHV�QRW�GHWHUPLQH�ZKDW�LV�DQG�ZKDW�LV�QRW�VFLHQFH��'RJV�FDQQRW�XQGHUVWDQG�WKH�ODZV�RI�QDWXUH��'RHV�WKDW�PHDQ�WKH�ODZV�RI�QDWXUH�GRQ
W�H[LVW"'U��6LQJK��:HOO��WKH�VFLHQWLVWV�DGPLW�WKDW�DUJXPHQW��EXW�WKH\�VD\�WKH�ZD\�WR�EHFRPH�SHUIHFW�LV�WKURXJK�REMHFWLYH�LQIRUPDWLRQ�DQG�H[SHULHQFH�6ULOD�3UDEKXSDGD��1R��7KDW�LV�QRW�WKH�ZD\�WR�EHFRPH�SHUIHFW��1R�RQH�FDQ�EHFRPH�SHUIHFW�WKURXJK�LPSHUIHFW�WKLQNLQJ��DQG�RXU�WKLQNLQJ�PXVW�EH�LPSHUIHFW�EHFDXVH�RXU�VHQVHV�DQG�PLQGV�DUH�LPSHUIHFW�'U��6LQJK��6ULOD�3UDEKXSDGD��DQRWKHU�TXHVWLRQ�FDQ�EH�UDLVHG��LV�LW�QRW�SRVVLEOH�WKDW�WKH�VRXO�PD\�DFFHSW�WKUHH��IRXU�RU�ILYH�ERGLHV�DQG�WKHQ�GLH"6ULOD�3UDEKXSDGD��<RX�DUH�DFFHSWLQJ�PLOOLRQV�RI�ERGLHV��,�VD\�WKDW�\RXU�ERG\�RI�\HVWHUGD\�LV�QRW�\RXU�ERG\�RI�WRGD\��6R��LI�\RX�OLYH�IRU�RQH�KXQGUHG�\HDUV��KRZ�PDQ\�WLPHV�KDYH�\RX�FKDQJHG�ERGLHV"�-XVW�FDOFXODWH�'U��6LQJK��7KLUWHHQ�6ULOD�3UDEKXSDGD��:K\�WKLUWHHQ"'U��6LQJK��0HGLFDO�VFLHQFH�VD\V�WKDW�DOO�WKH�ERGLO\�FHOOV�DUH�UHSODFHG�HYHU\�VHYHQ�\HDUV�6ULOD�3UDEKXSDGD��1R��QRW�HYHU\�VHYHQ�\HDUV��HYHU\�VHFRQG��(YHU\�VHFRQG��WKH�EORRG�FRUSXVFOHV�DUH�FKDQJLQJ��,V�LW�QRW�VR"'U��6LQJK��<HV�6ULOD�3UDEKXSDGD��$QG�DV�VRRQ�DV�WKH�EORRG�FRUSXVFOHV�FKDQJH��\RX�FKDQJH�\RXU�ERG\�'U��6LQJK��,Q�VFLHQWLILF�WHUPLQRORJ\��FDQ�WKH�HWHUQDOLW\�RI�WKH�VRXO�EH�FRPSDUHG�WR�FRQVHUYDWLRQ�RI�HQHUJ\"6ULOD�3UDEKXSDGD��7KHUH�LV�QR�TXHVWLRQ�RI�WKH�FRQVHUYDWLRQ�RI�HQHUJ\��EHFDXVH�HQHUJ\�LV�DOZD\V�H[LVWLQJ�'U��6LQJK��%XW�DFFRUGLQJ�WR�VFLHQWLILF�WHUPLQRORJ\��WKH�ODZ�RI�FRQVHUYDWLRQ�RI�HQHUJ\�LV�WKDW�HQHUJ\�FDQQRW�EH�FUHDWHG�RU�GHVWUR\HG��ZKLFK�PHDQV��,�WKLQN��WKDW�LW�LV�HWHUQDO�6ULOD�3UDEKXSDGD��2K��\HV��WKDW�ZH�DGPLW��.UVQD�LV�HWHUQDO��WKHUHIRUH�DOO�+LV�HQHUJLHV�DUH�HWHUQDO�
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'U��6LQJK��,V�WKDW�ZK\�WKH�OLYLQJ�HQWLW\�LV�DOVR�HWHUQDO"6ULOD�3UDEKXSDGD��<HV��,I�WKH�VXQ�LV�HWHUQDO��LWV�HQHUJLHV��KHDW�DQG�OLJKW��DUH�DOVR�HWHUQDO�'U��6LQJK��'RHV�LW�IROORZ�IURP�WKLV��WKHQ��WKDW�OLIH�FDQQRW�EH�FUHDWHG�RU�GHVWUR\HG"6ULOD�3UDEKXSDGD��<HV��/LIH�LV�HWHUQDO��,W�LV�QRW�FUHDWHG�RU�GHVWUR\HG��,W�LV�RQO\�WHPSRUDULO\�FRYHUHG��,�DP�HWHUQDO��EXW�ODVW�QLJKW�,�ZDV�FRYHUHG�E\�VOHHS��VR�,�WKLQN�LQ�WHUPV�RI�\HVWHUGD\�DQG�WRGD\��7KLV�LV�WKH�FRQGLWLRQ�RI�WKH�PDWHULDO�ZRUOG�
(YHU\WKLQJ�,V�6SLULWXDO'U��6LQJK��,V�PDWHULDO�FRQVFLRXVQHVV�WKH�DEVHQFH�RI�.UVQD�FRQVFLRXVQHVV"6ULOD�3UDEKXSDGD��<HV�'U��6LQJK��$QG�ZKHQ�WKHUH�LV�.UVQD�FRQVFLRXVQHVV��ZKHUH�LV�PDWHULDO�QDWXUH"6ULOD�3UDEKXSDGD��,I�\RX�FRQWLQXH�LQ�.UVQD�FRQVFLRXVQHVV��\RX�ZLOO�VHH�WKDW�QRWKLQJ�LV�PDWHULDO��:KHQ�\RX�RIIHU�D�IORZHU�WR�.UVQD��LW�LV�QRW�PDWHULDO��.UVQD�ZLOO�QRW�DFFHSW�DQ\WKLQJ�PDWHULDO��$QG�WKLV�GRHV�QRW�PHDQ�WKDW�WKH�IORZHU�LV�PDWHULDO�RQ�WKH�EXVK��DQG�WKHQ�LW�EHFRPHV�VSLULWXDO�ZKHQ�\RX�RIIHU�LW�WR�.UVQD��1R��7KH�IORZHU�LV��PDWHULDO��RQO\�DV�ORQJ�DV�\RX�WKLQN�WKDW�LW�LV�PDGH�IRU�\RXU�HQMR\PHQW��%XW�DV�VRRQ�DV�\RX�VHH�WKDW�LW�LV�IRU�.UVQD
V�HQMR\PHQW��\RX�VHH�LW�DV�LW�UHDOO\�LV��VSLULWXDO�'U��6LQJK��6R�WKH�HQWLUH�ZRUOG�LV�DFWXDOO\�VSLULWXDO"6ULOD�3UDEKXSDGD��<HV��7KHUHIRUH��ZH�ZDQW�WR�HQJDJH�HYHU\WKLQJ�LQ�.UVQD
V�VHUYLFH��WKDW�LV�WKH�VSLULWXDO�ZRUOG�'U��6LQJK��&DQ�ZH�DOVR�DSSUHFLDWH�.UVQD
V�FUHDWLRQ�LQ�WKDW�OLJKW"�)RU�H[DPSOH��FDQ�ZH�WKLQN���7KLV�WUHH�LV�YHU\�EHDXWLIXO�EHFDXVH�LW�LV�.UVQD
V�SURSHUW\�"6ULOD�3UDEKXSDGD��<HV��7KDW�LV�.UVQD�FRQVFLRXVQHVV�'U��6LQJK��,I�VRPHRQH�ORRNV�DW�WKH�'HLW\�RI�.UVQD�LQ�WKH�WHPSOH�DQG�WKLQNV�WKDW�LW�LV�RQO\�VWRQH�RU�ZRRG��ZKDW�GRHV�WKDW�PHDQ"6ULOD�3UDEKXSDGD��+H�LV�LJQRUDQW�RI�WKH�IDFWV��+RZ�FDQ�WKH�'HLW\�EH�PDWHULDO"�6WRQH�LV�DOVR�.UVQD
V�HQHUJ\��-XVW�DV�HOHFWULF�HQHUJ\�LV�HYHU\ZKHUH�EXW�RQO\�WKH�HOHFWULFLDQV�NQRZ�KRZ�WR�XWLOL]H�LW��VR�.UVQD�LV�HYHU\ZKHUH��HYHQ�LQ�VWRQH��EXW�RQO\�+LV�GHYRWHHV�NQRZ�KRZ�WR�XWLOL]H�VWRQH�WR�DSSUHFLDWH�.UVQD��7KH�GHYRWHHV�NQRZ�WKDW�VWRQH�FDQQRW�H[LVW�RXWVLGH�RI�.UVQD��7KHUHIRUH��ZKHQ�WKH�GHYRWHHV�VHH�WKH�'HLW\��WKH\�VD\���+HUH�LV�.UVQD���7KH\�VHH�WKH�UHDO�RQHQHVV�RI�.UVQD�DQG�+LV�HQHUJ\�
6LPXOWDQHRXVO\�2QH�DQG�'LIIHUHQW'U��6LQJK��,V�LW�WUXH�WKDW�.UVQD�FRQVFLRXV�SHUVRQV�SHUFHLYH�.UVQD�LQ�D�SODLQ�VWRQH�DV�PXFK�DV�LQ�WKH�'HLW\�FDUYHG�IURP�VWRQH"6ULOD�3UDEKXSDGD��<HV�'U��6LQJK��-XVW�DV�PXFK"6ULOD�3UDEKXSDGD��<HV��:K\�QRW"�,Q�WKH�%KDJDYDG�JLWD�������.UVQD�VD\V�

PD\D�WDWDP�LGDP�VDUYDPMDJDG�DY\DNWD�PXUWLQDPDW�VWKDQL�VDUYD�EKXWDQLQD�FDKDP�WHVY�DYDVWKLWDK
7KLV�PHDQV�WKDW�.UVQD
V�HQHUJ\��WKDW�LV��.UVQD�LQ�+LV�SDUWLDOO\�PDQLIHVWHG�IRUP��SHUYDGHV�HYHU\�DWRP�RI�WKH�XQLYHUVH��%XW�+LV�IXOO\�PDQLIHVWHG�SHUVRQDO�IRUP�LV�SUHVHQW�LQ�WKH�'HLW\�VKDSHG�DFFRUGLQJ�WR�+LV�GLUHFWLRQV��7KLV�LV�WKH�SKLORVRSK\�RI�DFLQW\D�EKHGDEKHGD�WDWWYD��WKH�VLPXOWDQHRXV�RQHQHVV�DQG�GLIIHUHQFH�RI�*RG�DQG�+LV�HQHUJLHV��)RU�H[DPSOH��ZKHQ�WKH�VXQVKLQH�LV�LQ�\RXU�URRP��WKDW�GRHV�QRW�PHDQ�WKH�VXQ�LWVHOI�LV�LQ�\RXU�URRP��7KH�VXQ�DQG�LWV�VHSDUDWHG�HQHUJLHV��OLNH�KHDW�DQG�OLJKW��DUH�RQH�LQ�TXDOLW\��EXW�GLIIHUHQW�LQ�TXDQWLW\�'U��6LQJK��%XW�VWLOO��\RX�VD\�WKDW�RQH�FDQ�VHH�.UVQD�LQ�RUGLQDU\�VWRQH"6ULOD�3UDEKXSDGD��<HV��ZK\�QRW"�:H�VHH�WKH�VWRQH�DV�.UVQD
V�HQHUJ\�'U��6LQJK��%XW�FDQ�ZH�ZRUVKLS�+LP�ZLWKLQ�WKH�VWRQH"6ULOD�3UDEKXSDGD��:H�FDQ�ZRUVKLS�+LP�WKURXJK�+LV�HQHUJ\�LQ�WKH�VWRQH��%XW�ZH�FDQQRW�ZRUVKLS�WKH�VWRQH�DV�.UVQD��:H�FDQQRW�ZRUVKLS�WKLV�EHQFK�DV�.UVQD��%XW�ZH�FDQ�ZRUVKLS�HYHU\WKLQJ�EHFDXVH�ZH�VHH�HYHU\WKLQJ�DV�.UVQD
V�HQHUJ\��7KLV�WUHH�LV�ZRUVKLSDEOH�EHFDXVH�ERWK�.UVQD�DQG�+LV�HQHUJ\�DUH�ZRUVKLSDEOH��EXW�WKLV�GRHV�QRW�PHDQ�ZH�ZRUVKLS�WKH�WUHH�LQ�WKH�VDPH�ZD\�DV�ZH�ZRUVKLS�WKH�'HLW\�RI�.UVQD�LQ�WKH�WHPSOH�
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,Q�P\�FKLOGKRRG�,�ZDV�WDXJKW�E\�P\�SDUHQWV�QHYHU�WR�ZDVWH�.UVQD
V�HQHUJ\��7KH\�WDXJKW�PH�WKDW�LI�HYHQ�D�VPDOO�JUDLQ�RI�ULFH�ZDV�VWXFN�EHWZHHQ�WKH�IORRUERDUGV��,�VKRXOG�SLFN�LW�XS��WRXFK�LW�WR�P\�IRUHKHDG�DQG�HDW�LW�WR�VDYH�LW�IURP�EHLQJ�ZDVWHG��,�ZDV�WDXJKW�KRZ�WR�VHH�HYHU\WKLQJ�LQ�UHODWLRQ�WR�.UVQD��7KDW�LV�.UVQD�FRQVFLRXVQHVV��:H�WKHUHIRUH�GR�QRW�OLNH�WR�VHH�DQ\WKLQJ�ZDVWHG�RU�PLVXVHG��:H�DUH�WHDFKLQJ�RXU�GLVFLSOHV�KRZ�WR�XVH�HYHU\WKLQJ�IRU�.UVQD�DQG�KRZ�WR�XQGHUVWDQG�WKDW�HYHU\WKLQJ�LV�.UVQD��$V�.UVQD�VD\V�LQ�WKH�%KDJDYDG�JLWD��������
\R�PDP�SDV\DWL�VDUYDWUDVDUYDP�FD�PD\L�SDV\DWLWDV\DKDP�QD�SUDQDV\DPLVD�FD�PH�QD�SUDQDV\DWL

�)RU�RQH�ZKR�VHHV�0H�HYHU\ZKHUH�DQG�VHHV�HYHU\WKLQJ�LQ�0H��,�DP�QHYHU�ORVW��QRU�LV�KH�HYHU�ORVW�WR�0H��

7KH�(OHYHQWK�0RUQLQJ�:DON
5HFRUGHG�RQ�0D\����������
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6ULOD�3UDEKXSDGD�LV�DFFRPSDQLHG�E\�'U��6LQJK�DQG�RWKHU�VWXGHQWV�
'HWHFWLQJ�WKH�6SLULW�6RXO'U��6LQJK��6FLHQWLVWV�ILQG�LW�YHU\�KDUG�WR�VHH�WKH�VSLULW�VRXO��7KH\�VD\�LWV�H[LVWHQFH�LV�YHU\�GRXEWIXO�6ULOD�3UDEKXSDGD��+RZ�FDQ�WKH\�VHH�LW"�,W�LV�WRR�VPDOO�WR�VHH��:KR�KDV�WKDW�VHHLQJ�SRZHU"'U��6LQJK��6WLOO��WKH\�ZDQW�WR�VHQVH�LW�E\�VRPH�PHDQV�6ULOD�3UDEKXSDGD��LI�\RX�LQMHFW�VRPHRQH�ZLWK�MXVW�RQH�KXQGUHGWK�RI�D�JUDLQ�RI�YHU\�YHQRPRXV�SRLVRQ��KH�GLHV�LPPHGLDWHO\��1R�RQH�FDQ�VHH�WKH�SRLVRQ�RU�KRZ�LW�DFWV��EXW�LW�LV�DFWLQJ�QHYHUWKHOHVV��6R�ZK\�GRQ
W�WKH�VFLHQWLVWV�VHH�WKH�VRXO�E\�LWV�DFWLRQ"�,Q�VXFK�FDVHV�ZH�KDYH�WR�VHH�E\�WKH�HIIHFW��7KH�9HGDV�VD\�WKDW�EHFDXVH�RI�WKH�PLQXWH�SDUWLFOH�FDOOHG�WKH�VRXO��WKH�ZKROH�ERG\�LV�ZRUNLQJ�QLFHO\��,I�,�SLQFK�P\VHOI��,�LPPHGLDWHO\�IHHO�LW�EHFDXVH�,�DP�FRQVFLRXV�WKURXJKRXW�WKH�ZKROH�RI�P\�VNLQ��%XW�DV�VRRQ�DV�WKH�VRXO�LV�RXW�RI�P\�ERG\��ZKLFK�LV�WKH�FDVH�ZKHQ�P\�ERG\�GLHV��\RX�FDQ�WDNH�WKH�VDPH�VNLQ�DQG�FXW�DQG�FKRS�LW��DQG�QRERG\�ZLOO�SURWHVW��:K\�LV�WKLV�VLPSOH�WKLQJ�VR�KDUG�WR�XQGHUVWDQG"�,V�WKLV�QRW�GHWHFWLQJ�VSLULW"'U��6LQJK��:H�PD\�GHWHFW�WKH�VRXO�LQ�WKLV�ZD\��EXW�ZKDW�DERXW�*RG"6ULOD�3UDEKXSDGD��)LUVW�RI�DOO�OHW�XV�XQGHUVWDQG�WKH�VRXO��7KH�VRXO�LV�D�VDPSOH�*RG��,I�\RX�FDQ�XQGHUVWDQG�WKH�VDPSOH��WKHQ�\RX�FDQ�XQGHUVWDQG�WKH�ZKROH�0RGHUQ�6FLHQFH� +HOS�RU�+DUP"'U��6LQJK��6FLHQWLVWV�DUH�LQ�WKH�SURFHVV�RI�WU\LQJ�WR�FUHDWH�OLIH�6ULOD�3UDEKXSDGD���3URFHVV�RI����7U\LQJ�WR���7KDW�ZH�NLFN�RXW��WKDW�ZH�GR�QRW�DFFHSW��$�EHJJDU�LV�VD\LQJ���,�DP�WU\LQJ�WR�EH�D�PLOOLRQDLUH���:H�VD\���:KHQ�\RX�EHFRPH�D�PLOOLRQDLUH��WKHQ�WDON��1RZ�\RX�DUH�D�SRRU�EHJJDU��WKDW�LV�DOO���7KH�VFLHQWLVWV�VD\�WKH\�DUH�WU\LQJ��EXW�VXSSRVH�,�DVN�\RX���:KDW�DUH�\RX"��:LOO�\RX�VD\���,�DP�WU\LQJ�WR�EH����"�:KDW�DUH�\RX�QRZ"�7KDW�LV�WKH�TXHVWLRQ���:H�DUH�WU\LQJ��LV�QRW�D�SURSHU�DQVZHU��ZKDWWR�VSHDN�RI�D�VFLHQWLILF�SURSRVLWLRQ�'U��6LQJK��:HOO��DOWKRXJK�WKH\�KDYHQ
W�EHHQ�DEOH�WR�FUHDWH�OLIH�VR�IDU��WKH\�VD\�WKDW�VRRQ�WKH\�VKRXOG�EH�DEOH�WR�GR�VR�6ULOD�3UDEKXSDGD��$Q\�UDVFDO�PD\�VD\�WKDW��,I�\RX�VD\���,Q�WKH�IXWXUH�,�VKDOO�EH�DEOH�WR�GR�VRPHWKLQJ�H[WUDRUGLQDU\���ZK\�VKRXOG�,�WUXVW�RU�EHOLHYH�\RX"'U��6LQJK��:HOO��WKH�VFLHQWLVWV�VD\�WKH\�KDYH�GRQH�VR�PXFK�LQ�WKH�SDVW�DQG�WKH\�ZLOO�DFFRPSOLVK�PRUH�LQ�WKH�IXWXUH�6ULOD�3UDEKXSDGD��,Q�WKH�SDVW�WKHUH�ZDV�GHDWK��DQG�SHRSOH�DUH�G\LQJ�QRZ��6R�ZKDW�KDYH�WKH�VFLHQWLVWV�GRQH"'U��6LQJK��+HOSHG�WKHP�6ULOD�3UDEKXSDGD��6FLHQWLVWV�KDYH�KHOSHG�WR�PLQLPL]H�WKH�GXUDWLRQ�RI�OLIH��)RUPHUO\�PHQ�OLYHG�RQH�KXQGUHG�\HDUV��QRZ�WKH\�VHOGRP�OLYH�PRUH�WKDQ�VL[W\�RU�VHYHQW\�\HDUV��$QG�WKH�VFLHQWLVWV�KDYH�GLVFRYHUHG�DWRPLF�HQHUJ\��QRZ�WKH\�FDQ�NLOO�PLOOLRQV�RI�PHQ��6R�WKH\�KDYH�KHOSHG�RQO\�LQ�G\LQJ��7KH\�KDYH�QRW�KHOSHG�LQ�OLYLQJ��DQG�VWLOO�WKH\�GDUH�WR�GHFODUH�WKDW�WKH\�ZLOO�FUHDWH�'U��6LQJK��%XW�QRZ�ZH�KDYH�DLUSODQHV�DQG��6ULOD�3UDEKXSDGD��7KH�VFLHQWLVWV�FDQQRW�VWRS�GHDWK��WKH\�FDQQRW�VWRS�ELUWK��WKH\�FDQQRW�VWRS�GLVHDVH��DQG�WKH\�FDQQRW�VWRS�ROG�DJH��6R�ZKDW�KDYH�WKH\�GRQH"�)RUPHUO\�SHRSOH�XVHG�WR�EHFRPH�ROG��DQG�QRZDGD\V�WKH\�DUH�EHFRPLQJ�ROG��)RUPHUO\�SHRSOH�XVHG�WR�EHFRPH�GLVHDVHG��DQG�QRZ�WKH\�DUH�EHFRPLQJ�GLVHDVHG��1RZ�WKHUH�LV�PRUH�PHGLFLQH��DQG�PRUH�GLVHDVH��6R�ZKDW�KDYH�WKH\�DFFRPSOLVKHG"�6FLHQWLVWV�KDYH�QRW�KHOSHG�LPSURYH�WKH�RUGHU�RI�WKH�ZRUOG��:H�DUH�JRLQJ�WR�FKDOOHQJH�DOO�WKH�UDVFDO�VFLHQWLVWV�ZKR�VD\�WKDW�OLIH�KDV�JURZQ�RXW�RI�PDWWHU��7KH�IDFW�LV�WKDW�PDWWHU�KDV�JURZQ�IURP�OLIH�
7KH�,OOXVLRQ�RI�3URJUHVV6ULOD�3UDEKXSDGD��+RZ�ORQJ�FDQ�VFLHQFH�FKHDW�SHRSOH"�2QH�KXQGUHG�\HDUV��WZR�KXQGUHG�\HDUV"�7KH\�FDQQRW�FKHDW�WKHP�IRU�DOO�WLPH�'U��6LQJK��&KHDWLQJ�KDV�EHHQ�JRLQJ�RQ�VLQFH�WLPH�LPPHPRULDO��VR�SHUKDSV�WKH\�WKLQN�WKH\�FDQ�FRQWLQXH�IRUHYHU�6ULOD�3UDEKXSDGD��1RW�VLQFH�WLPH�LPPHPRULDO��6FLHQFH�KDV�EHHQ�FKHDWLQJ�SHRSOH�IRU�RQO\�WKH�SDVW�WZR�RU�WKUHH�KXQGUHG�\HDUV��QRW�EHIRUH�WKDW�'U��6LQJK��2K��UHDOO\"6ULOD�3UDEKXSDGD��<HV��IRU�WKH�ODVW�WZR�KXQGUHG�\HDUV�WKH\�KDYH�EHHQ�SUHDFKLQJ�WKDW�OLIH�FRPHV�IURP�PDWWHU��QRW�IRU�WKRXVDQGV�RI�\HDUV��$QG�WKH�FKHDWLQJ�ZLOO�EH�ILQLVKHG�LQ�DQRWKHU�ILIW\�\HDUV�
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'U��6LQJK��<HV��QRZ�WKHUH�LV�D�VR�FDOOHG�DQWL�LQWHOOHFWXDO�PRYHPHQW��3HRSOH�DUH�UHEHOOLQJ�DJDLQVW�VFLHQFH�DQG�PRGHUQ�SURJUHVV�6ULOD�3UDEKXSDGD��$QG�ZKDW�LV�WKDW�VFLHQFH"�,W�LV�QRW�VFLHQFH��,W�LV�LJQRUDQFH��,JQRUDQFH�LV�SDVVLQJ�IRU�VFLHQFH��DQG�LUUHOLJLRQ�LV�SDVVLQJ�IRU�UHOLJLRQ��%XW�WKLV�FKHDWLQJ�FDQQRW�JR�RQ�IRU�ORQJ��EHFDXVH�VRPH�SHRSOH�DUH�EHFRPLQJ�LQWHOOLJHQW�'U��6LQJK��,Q�1HZVZHHN��RQH�RI�WKH�ODUJHVW�PDJD]LQHV�LQ�WKH�8QLWHG�6WDWHV��WKHUH�ZDV�DQ�DUWLFOH�DERXW�WKH�GHJUDGDWLRQ�RI�&KULVWLDQLW\��7KH�DUWLFOH�LQFOXGHG�D�FDUWRRQ�SLFWXULQJ�WKH�GHYLO�FDXVLQJ�HDUWKTXDNHV��7KHUH�ZDV�UHFHQWO\�D�YHU\�ODUJH�HDUWKTXDNH�LQ�6RXWK�$PHULFD�WKDW�NLOOHG�PDQ\�WKRXVDQGV�RI�SHRSOH��7KH�FDUWRRQ�DWWULEXWHG�VXFK�WKLQJV�WR�WKH�GHYLO��DQG�ULJKW�QH[W�WR�KLP�LW�VKRZHG�5LFKDUG�1L[RQ�SUHVHQWLQJ�KLPVHOI�DV�D�IROORZHU�RI�&KULVW�EXW�ERPELQJ�6RXWKHDVW�$VLD��,Q�WKLV�FDUWRRQ��WKH�GHYLO�WXUQHG�WR�5LFKDUG�1L[RQ�DQG�VDLG���,W
V�KHOO�NHHSLQJ�XS�ZLWK�&KULVWLDQV��6ULOD�3UDEKXSDGD��<HV��SHRSOH�ZLOO�FULWLFL]H�LQ�WKDW�ZD\��3HRSOH�DUH�EHFRPLQJ�DGYDQFHG��+RZ�ORQJ�FDQ�WKH\�EH�FKHDWHG�E\�VR�FDOOHG�VFLHQFH�DQG�VR�FDOOHG�UHOLJLRQ"�,I�0U��1L[RQ�ORYHV�KLV�FRXQWU\PHQ��ZK\�GRHV�KH�QRW�ORYH�KLV�FRXQWU\
V�FRZV"�7KH\�DUH�DOVR�ERUQ�LQ�WKH�VDPH�ODQG��DQG�WKH\�KDYH�WKH�VDPH�ULJKW�WR�OLYH��:K\�DUH�WKH\�NLOOHG"��7KRX�VKDOW�QRW�NLOO���%XW�WKH�DQLPDOV�DUH�EHLQJ�NLOOHG��7KDW�LV�LPSHUIHFWLRQ��.UVQD�HPEUDFHV�ERWK�WKH�FRZV�DQG�5DGKDUDQL�>��@�7KDW�LV�SHUIHFWLRQ��.UVQD�HYHQ�WDONV�ZLWK�WKH�ELUGV��2QH�GD\�RQ�WKH�EDQN�RI�WKH�<DPXQD�5LYHU��+H�ZDV�WDONLQJ�ZLWK�D�ELUG��EHFDXVH�+H�VSHDNV�HYHQ�LQ�WKH�ODQJXDJHV�RI�WKH�ELUGV��$Q�ROG�ODG\�VDZ�WKLV�DQG�ZDV�VWUXFN�ZLWK�ZRQGHU���2K��+H�LV�WDONLQJ�ZLWK�D�ELUG��'U��6LQJK��<RX�PHDQ�+H�ZDV�DFWXDOO\�WDONLQJ�WKH�ZD\�WKH�ELUGV�WDON"6ULOD�3UDEKXSDGD��<HV��2QH�RI�.UVQD
V�TXDOLWLHV�GHVFULEHG�LQ�WKH�9HGDV�LV�WKDW�+H�FDQ�VSHDN�DQ\�ODQJXDJH��+H�LV�WKH�IDWKHU�RI�DOO�OLYLQJ�EHLQJV��DQG�WKH�IDWKHU�FDQ�XQGHUVWDQG�WKH�ODQJXDJH�RI�KLV�FKLOGUHQ�.UVQD�LV�WKH�VXSUHPH�HQMR\HU��$FWXDOO\��H[FHSW�IRU�WKRVH�ZKR�DUH�.UVQD�FRQVFLRXV��QR�RQH�FDQ�KDYH�DQ\�UHDO�NQRZOHGJH��QRU�FDQ�DQ\RQH�HQMR\��2QH�VLPSO\�VXIIHUV��EXW�KH�WKLQNV�WKH�VXIIHULQJ�LV�HQMR\PHQW��7KLV�LV�FDOOHG�PD\D��RU�LOOXVLRQ��,Q�$PHULFD�SHRSOH�ZRUN�KDUG�GD\�DQG�QLJKW��DQG�WKH\�WKLQN���,�DP�HQMR\LQJ���7KLV�LV�PD\D��$�FRQGLWLRQHG�VRXO�FDQQRW�HQMR\�DQ\WKLQJ��KH�VLPSO\�VXIIHUV��EXW�KH�WKLQNV�KH�LV�HQMR\LQJ�7KHUHIRUH��LQ�6ULPDG�%KDJDYDWDP�WKH�FRQGLWLRQHG�VRXO�LV�OLNHQHG�WR�WKH�FDPHO��7KH�FDPHO�LV�YHU\�IRQG�RI�HDWLQJ�WKRUQ\�WZLJV�WKDW�FXW�KLV�WRQJXH��:KLOH�KH�LV�HDWLQJ�WKHP��EORRG�LVVXHV�IURP�KLV�WRQJXH�DQG�PL[HV�ZLWK�WKH�WKRUQ\�WZLJV��7KH\�EHFRPH�D�OLWWOH�WDVW\��DQG�KH�LV�WKLQNLQJ���2K��WKHVH�WZLJV�DUH�YHU\�QLFH���7KDW�LV�FDOOHG�PD\D��0D\D�PHDQV��WKDW�ZKLFK�LV�QRW���0D�PHDQV��QRW���DQG�\D�PHDQV��WKLV���6R�PD\D�PHDQV��QRW�WKLV���7KDW�LV�WKH�H[SODQDWLRQ�RI�PD\D��RU�LOOXVLRQ��7KH�VFLHQWLVWV�DUH�LQ�PD\D�EHFDXVH�WKH\�WKLQN�WKH\�DUH�LPSURYLQJ�WKLQJV�DQG�EHFRPLQJ�KDSS\��%XW�WKLV�ZRUOG��DORQJ�ZLWK�HYHU\WKLQJ�LQ�LW��ZLOO�HYHQWXDOO\�EH�ILQLVKHG�EHFDXVH�LW�LV�PD\D��LW�LV�QRW�ZKDW�ZH�WKLQN�LW�LV��$V�6ULPDG�%KDJDYDWDP�H[SODLQV��WKH�PDWHULDOLVWV�DUH�WKLQNLQJ�WKH\�DUH�EHFRPLQJ�YLFWRULRXV��EXW�WKH\�DUH�DFWXDOO\�EHLQJ�GHIHDWHG�

7KH�7ZHOIWK�0RUQLQJ�:DON
5HFRUGHG�RQ�0D\����������
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6ULOD�3UDEKXSDGD�LV�DFFRPSDQLHG�E\�'U��6LQJK��.DUDQGKDUD�GDVD�DGKLNDUL��.UVQDNDQWL�GDVD�DGKLNDUL�DQG�RWKHU�VWXGHQWV�
<RJLF�:HDSRQV6ULOD�3UDEKXSDGD��<RX�KDYH�QR�SRZHU�WR�GULYH�DZD\�WKLV�PLVW��6FLHQWLVWV�PHUHO\�H[SODLQ�LW�ZLWK�VRPH�ZRUG�MXJJOHU\��VD\LQJ�WKDW�LW�FRQWDLQV�FHUWDLQ�FKHPLFDOV��>+H�ODXJKV�@�%XW�WKH\�KDYH�QR�SRZHU�WR�GULYH�LW�DZD\�'U��6LQJK��7KH\�GR�KDYH�DQ�H[SODQDWLRQ�DV�WR�KRZ�WKH�PLVW�LV�IRUPHG�6ULOD�3UDEKXSDGD��7KDW�WKH\�PD\�KDYH��DQG�,�PD\�KDYH�WKDW�DOVR��EXW�WKDW�LV�QRW�D�YHU\�JUHDW�FUHGLW��,I�\RX�UHDOO\�NQRZ�KRZ�LW�LV�IRUPHG��WKHQ�\RX�VKRXOG�EH�DEOH�WR�FRXQWHUDFW�LW��'U��6LQJK��:H�NQRZ�KRZ�LW�LV�IRUPHG�6ULOD�3UDEKXSDGD��7KHQ�GLVFRYHU�KRZ�WR�FRXQWHUDFW�LW��)RUPHUO\��LQ�9HGLF�ZDUIDUH��WKH�DWRPLF�EUDKPDVWUD>��@�ZDV�XVHG��$QG�WR�FRXQWHUDFW�LW��WKH�RSSRVLQJ�DUP\�ZRXOG�KDYH�WR�XVH�D�ZHDSRQ�WKDW�ZRXOG�WUDQVIRUP�LW�LQWR�ZDWHU��%XW�ZKHUH�LV�VXFK�D�VFLHQFH�WRGD\"'U��6LQJK��0LVW�LV�VRPHWKLQJ�OLNH�PLON��0LON�ORRNV�ZKLWH��EXW�DFWXDOO\�LW�LV�D�FROORLGDO�VXVSHQVLRQ�RI�FHUWDLQ�SURWHLQ�PROHFXOHV��6LPLODUO\��IRJ�LV�D�FROORLGDO�VXVSHQVLRQ�RI�ZDWHU�6ULOD�3UDEKXSDGD��6R�LI�\RX�FRXOG�FUHDWH�VRPH�W\SH�RI�ILUH��WKH�PLVW�ZRXOG�EH�LPPHGLDWHO\�GULYHQ�DZD\��ZDWHU�FDQ�EH�GULYHQ�DZD\�E\�ILUH��%XW�WKDW�\RX�FDQQRW�GR��,I�\RX�ZHUH�WR�H[SORGH�D�ERPE��LW�ZRXOG�JHQHUDWH�KHDW��DQG�DOO�WKH�PLVW�ZRXOG�JR�DZD\�.DUDQGKDUD��7KDW�PLJKW�GDPDJH�WKH�ZKROH�FLW\�6ULOD�3UDEKXSDGD��(YHU\RQH�NQRZV�WKDW�ILUH�FDQ�FRXQWHUDFW�ZDWHU��EXW�\RX�FDQQRW�GULYH�DZD\�WKH�PLVW�ZLWKRXW�NLOOLQJ�SHRSOH�RU�GHVWUR\LQJ�SURSHUW\��%XW�E\�QDWXUH
V�ZD\��DV�VRRQ�DV�WKH�VXQ�ULVHV��WKH�PLVW�LV�YDQTXLVKHG��7KH�SRZHU�RI�WKH�VXQ�LV�JUHDWHU�WKDQ�\RXU�SRZHU��7KHUHIRUH��\RX�KDYH�WR�DFFHSW�WKDW�LQFRQFHLYDEOH�SRZHU�H[LVWV�
6\PSWRPV�RI�*RG6ULOD 3UDEKXSDGD��:LWKRXW�DFFHSWLQJ�WKH�SULQFLSOH�RI�LQFRQFHLYDEOH�SRZHU��QR�RQH�FDQ�XQGHUVWDQG�*RG��*RG�LV�QRW�VR�FKHDS�WKDW�DQ\�VR�FDOOHG�\RJL�FDQ�EHFRPH�*RG��6XFK�LPLWDWLRQ�JRGV�DUH�IRU�UDVFDOV�DQG�IRROV��7KRVH�ZKR�DUH�LQWHOOLJHQW�ZLOO�WHVW�ZKHWKHU�RU�QRW�VXFK�D�SHUVRQ�KDV�LQFRQFHLYDEOH�SRZHU��:H�DFFHSW�.UVQD�DV�*RG�EHFDXVH�+H�KDV�GHPRQVWUDWHG�+LV�LQFRQFHLYDEOH�SRZHU��$V�D�FKLOG��.UVQD�OLIWHG�D�ELJ�KLOO��$QG�/RUG�5DPD��DQ�LQFDUQDWLRQ�RI�.UVQD��FRQVWUXFWHG�D�EULGJH�ZLWKRXW�SLOODUV�E\�IORDWLQJ�VWRQHV�RQ�ZDWHU��6R�RQH�VKRXOG�QRW�DFFHSW�*RG�FKHDSO\��1RZDGD\V��VRPH�UDVFDO�FRPHV�DORQJ�DQG�VD\V���,�DP�DQ�LQFDUQDWLRQ�RI�*RG���DQG�DQRWKHU�UDVFDO�DFFHSWV�KLP��%XW�/RUG�5DPD�DQG�/RUG�.UVQD�DFWXDOO\�GHPRQVWUDWHG�7KHLU�LQFRQFHLYDEOH�SRZHU��6RPHWLPHV�SHRSOH�VD\�WKH�GHVFULSWLRQV�RI�7KHLU�DFWLYLWLHV�DUH�MXVW�VWRULHV�RU�P\WKV��%XW�WKHVH�OLWHUDWXUHV�ZHUH�FRPSRVHG�E\�9DOPLNL�>��@�9\DVDGHYD�DQG�RWKHU�DFDU\DV��ZKR�DUH�DOO�JUHDW�DQG�YDVWO\�OHDUQHG�VDJHV��:K\�ZRXOG�WKHVH�JUHDW�VDJHV�VLPSO\�ZDVWH�WKHLU�WLPH�ZULWLQJ�P\WKRORJ\"�7KH\�QHYHU�VDLG�LW�ZDV�P\WKRORJ\��7KH\�WUHDWHG�WKH�DFFRXQWV�DV�DFWXDO�IDFWV��)RU�LQVWDQFH��LQ�WKH�7HQWK�&DQWR�RI�6ULPDG�%KDJDYDWDP��9\DVDGHYD�WHOOV�RI�D�IRUHVW�ILUH�LQ�9UQGDYDQD��$OO�RI�.UVQD
V�FRZKHUG�ER\IULHQGV�EHFDPH�GLVWXUEHG�DQG�ORRNHG�WR�.UVQD�IRU�KHOS��+H�VLPSO\�VZDOORZHG�XS�WKH�ZKROH�ILUH��7KDW�LV�LQFRQFHLYDEOH�P\VWLF�SRZHU��7KDW�LV�*RG��%HFDXVH�ZH�DUH�WLQ\�VDPSOHV�RI�*RG��RU�.UVQD��ZH�DOVR�SRVVHVV�LQFRQFHLYDEOH�P\VWLF�SRZHU�ZLWKLQ�RXU�ERGLHV��EXW�RQO\�LQ�YHU\�PLQXWH�TXDQWLWLHV�6FLHQWLILF�.QRZOHGJH�&RPHV�)URP�.UVQD.UVQDNDQWL��7KH�GRFWRUV�PDUYHO�DW�WKH�FRPSOH[�QDWXUH�RI�WKH�KXPDQ�EUDLQ�6ULOD�3UDEKXSDGD��<HV��EXW�LW�LV�QRW�WKH�EUDLQ�WKDW�ZRUNV�WKH�ERG\��LW�LV�WKH�VSLULW�VRXO��'RHV�D�FRPSXWHU�ZRUN�E\�LWVHOI"�1R��D�PDQ�ZRUNV�LW��+H�SXVKHV�WKH�EXWWRQ��WKHQ�VRPHWKLQJ�KDSSHQV��2WKHUZLVH��ZKDW�LV�WKH�YDOXH�RI�WKH�PDFKLQH"�<RX�FDQ�NHHS�WKH�PDFKLQH�IRU�WKRXVDQGV�RI�\HDUV��EXW�LW�ZLOO�QRW�ZRUN�XQWLO�D�PDQ�FRPHV�WR�SXVK�WKH�EXWWRQ��%XW�ZKR�LV�ZRUNLQJ��WKH�PDFKLQH�RU�WKH�PDQ"�6LPLODUO\��WKH�KXPDQ�EUDLQ�LV�DOVR�D�PDFKLQH��DQG�LW�LV�ZRUNLQJ�XQGHU�WKH�GLUHFWLRQ�RI�3DUDPDWPD��DQ�H[SDQVLRQ�RI�*RG�ZLWKLQ�HYHU\RQH
V�KHDUW�6FLHQWLVWV�VKRXOG�DFFHSW�*RG�DQG�+LV�P\VWLF�SRZHU��,I�WKH\�GRQ
W��WKH\�VKRXOG�EH�FRQVLGHUHG�IRROLVK��2Q�WKH�EDVLV�RI�WUDQVFHQGHQWDO�NQRZOHGJH��ZH�DUH�GLUHFWO\�FKDOOHQJLQJ�PDQ\�ELJ�VFLHQWLVWV�DQG�SKLORVRSKHUV��7KH�RWKHU�GD\��\RX�EURXJKW�WKDW�FKHPLVW��DQG�,�WROG�KLP���<RX�DUH�IRROLVK���%XW�KH�ZDV�QRW�DQJU\��+H�DGPLWWHG�LW��DQG�,�GHIHDWHG�DOO�KLV�DUJXPHQWV��3HUKDSV�\RX�UHPHPEHU�'U��6LQJK��<HV��,Q�IDFW��KH�DFNQRZOHGJHG�WKDW�SHUKDSV�.UVQD�GLGQ
W�JLYH�KLP�DOO�WKH�SURFHGXUDO�VWHSV�QHHGHG�WR�SHUIRUP�KLV�H[SHULPHQWV�6ULOD�3UDEKXSDGD��+H�LV�DJDLQVW�.UVQD��VR�ZK\�VKRXOG�.UVQD�JLYH�KLP�DQ\�IDFLOLWLHV"�,I�\RX�DUH�DJDLQVW�.UVQD�DQG�\RX�ZDQW�FUHGLW�ZLWKRXW�.UVQD��\RX�ZLOO�IDLO��<RX�PXVW�ILUVW�EH�VXEPLVVLYH��DQG�WKHQ�.UVQD�ZLOO�
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JLYH�\RX�DOO�IDFLOLWLHV��:H�GDUH�WR�IDFH�DQ\�VFLHQWLVW�RU�SKLORVRSKHU�DQG�FKDOOHQJH�KLP��+RZ"�2Q�WKH�VWUHQJWK�RI�.UVQD��,�NQRZ�WKDW�ZKHQ�,�WDON�ZLWK�WKHP��.UVQD�ZLOO�JLYH�PH�WKH�QHFHVVDU\�LQWHOOLJHQFH�WR�GHIHDW�WKHP��2WKHUZLVH��IURP�WKH�YLHZSRLQW�RI�VFLHQWLILF�TXDOLILFDWLRQ��WKH\�DUH�PXFK�PRUH�TXDOLILHG�WKDQ�ZH��:H�DUH�OD\PHQ�EHIRUH�WKHP��%XW�ZH�NQRZ�.UVQD��DQG�.UVQD�NQRZV�HYHU\WKLQJ��7KHUHIRUH�ZH�FDQ�FKDOOHQJH�DQ\�VFLHQWLVWV��MXVW�DV�D�VPDOO�FKLOG�FDQ�FKDOOHQJH�D�YHU\�ELJ�PDQ�EHFDXVH�KH�NQRZV���0\�IDWKHU�LV�KHUH���+H�FOXWFKHV�WKH�KDQG�RI�KLV�IDWKHU��ZKR�PDNHV�VXUH�WKDW�QRERG\�FDQ�KDUP�KLP�'U��6LQJK��,V�WKH�KXPDQ�IRUP�RI�OLIH�VSRLOHG�IRU�WKRVH�ZKR�GR�QRW�WU\�WR�XQGHUVWDQG�.UVQD�FRQVFLRXVQHVV"6ULOD 3UDEKXSDGD��<HV��3HRSOH�ZKR�GR�QRW�WU\�WR�XQGHUVWDQG�WKHLU�UHODWLRQVKLS�ZLWK�*RG�VLPSO\�GLH�OLNH�DQLPDOV��OLNH�FDWV�DQG�GRJV��7KH\�WDNH�ELUWK��HDW��VOHHS��EHJHW�FKLOGUHQ�DQG�GLH��7KLV�LV�WKH�VXP�WRWDO�RI�WKHLU�KXPDQ�OLYHV��7KHVH�UDVFDOV�WKLQN���,�DP�WKLV�ERG\���7KH\�KDYH�QR�LQIRUPDWLRQ�RI�DWPD��$WPD�PHDQV�WKH�VHOI��RU�WKH�LQGLYLGXDO�VRXO��6ULPDG�%KDJDYDWDP�DQG�%KDJDYDG�JLWD�JLYH�XV�NQRZOHGJH�DERXW�WKH�DWPD��EXW�SHRSOH�DUH�XQDZDUH�RI�WKLV�3HRSOH�DUH�XQDZDUH�RI�WKH�NQRZOHGJH�JLYHQ�WR�KXPDQ�VRFLHW\�LQ�WKH�9HGLF�OLWHUDWXUH��)RU�H[DPSOH��WKH�9HGDV�LQIRUP�XV�WKDW�FRZ�GXQJ�LV�SXUH��+HUH�LQ�$PHULFD�HVSHFLDOO\��SHRSOH�EULQJ�WKHLU�GRJV�RQWR�WKH�VWUHHW�WR�SDVV�VWRRO��2I�FRXUVH��GRJ�VWRRO�LV�YHU\�LPSXUH��JHUPV�WKULYH�LQ�LW��%XW�SHRSOH�DUH�VXFK�UDVFDOV�WKDW�WKH\�GR�QRW�FRQVLGHU�WKLV��LQVWHDG��WKH\�GLVWULEXWH�GRJ�VWRRO�HYHU\ZKHUH��%XW�WKHUH
V�QR�FRZ�GXQJ�WR�EH�VHHQ��HYHQ�WKRXJK�WKH�9HGDV�VD\�WKDW�FRZ�GXQJ�LV�SXUH��+HUH�LV�D�VLJQ���/LWWHULQJ�,OOHJDO���%XW�GRJ�VWRRO�LV�DOORZHG��-XVW�VHH�KRZ�IRROLVK�SHRSOH�DUH��,W�LV�LOOHJDO�WR�GURS�D�SDSHU�RQ�WKH�JUDVV��EXW�\RXU�GRJ�LV�DOORZHG�WR�SDVV�VWRRO��7KH�JRYHUQPHQW�DXWKRULWLHV�ZLOO�QRW�DOORZ�\RX�WR�EULQJ�HYHQ�RQH�PDQJR�IURP�DQRWKHU�FRXQWU\��EXW�WKH\�ZLOO�DOORZ�\RXU�GRJ�WR�GLVWULEXWH�LWV�VWRRO�HYHU\ZKHUH��DOWKRXJK�WKLV�VWRRO�LV�IXOO�RI�LQIHFWLRXV�JHUPV�
7KH�6SDFH�3URJUDP�$�&KLOGLVK�:DVWH�RI�7LPH�DQG�0RQH\'U��6LQJK��:KHQ�WKH�DVWURQDXWV�UHWXUQHG�IURP�WKH�PRRQ�WR�WKH�VXUIDFH�RI�WKH�HDUWK��WKH�VFLHQWLVWV�LQ�WKH�VSDFH�SURJUDP�ZHUH�YHU\�FDUHIXO��7KH\�WKRXJKW�WKH�DVWURQDXWV�PLJKW�KDYH�EURXJKW�VRPH�QHZ�JHUPV�DV�\HW�XQNQRZQ��VR�WKH\�SXW�WKH�DVWURQDXWV�LQ�TXDUDQWLQH�IRU�VHYHUDO�GD\V�WR�PDNH�VXUH�WKDW��6ULOD�3UDEKXSDGD��)LUVW�RI�DOO��ILQG�RXW�ZKHWKHU�WKH\�KDYH�JRQH�WR�WKH�PRRQ��,�DP�QRW�VR�VXUH��6L[WHHQ�\HDUV�DJR��ZKHQ�,�ZURWH�(DV\�-RXUQH\�WR�2WKHU�3ODQHWV��,�UHPDUNHG�WKDW�WKH�VFLHQWLVWV�ZHUH�FKLOGLVK�LQ�WKHLU�DWWHPSWV�WR�H[SORUH�RXWHU�VSDFH�DQG�ZRXOG�QHYHU�EH�VXFFHVVIXO��0DQ\�\HDUV�ODWHU��ZKHQ�,�YLVLWHG�6DQ�)UDQFLVFR��D�SUHVV�UHSRUWHU�DVNHG�PH���:KDW�LV�\RXU�RSLQLRQ�DERXW�WKH�PRRQ�H[SHGLWLRQ"��,�WROG�KLP���,W�LV�VLPSO\�D�ZDVWH�RI�WLPH�DQG�PRQH\��WKDW
V�DOO��.UVQDNDQWL��7KH�VSDFH�SURJUDP�UHFHQWO\�KDG�DQRWKHU�IDLOXUH�6ULOD�3UDEKXSDGD��7KDW�LV�DOZD\V�KDSSHQLQJ��:KDW�ZDV�LW".UVQDNDQWL��7KH\�VHQW�XS�D�VSDFH�YHKLFOH�WR�RUELW�WKH�HDUWK�DQG�DFW�DV�VRUW�RI�D�VSDFH�RXWSRVW��EXW�LW�IDLOHG��,W�FRVW�WZR�ELOOLRQ�GROODUV�6ULOD�3UDEKXSDGD��:K\�DUH�WKH\�ZDVWLQJ�WLPH�DQG�PRQH\�LQ�WKDW�ZD\".UVQDNDQWL��7KH\�ZHUH�FULWLFL]HG�LQ�WKH�QHZVSDSHUV�6ULOD�3UDEKXSDGD��7KH\�DUH�VLPSO\�FKLOGLVK�IRROV��:KDW�KDYH�WKH\�JDLQHG�LQ�WKH�ODVW��KRZ�PDQ\�\HDUV"�)RU�KRZ�PDQ\�\HDUV�KDYH�WKH\�EHHQ�WU\LQJ�WR�JR�WR�WKH�PRRQ"�ZLWK�WKHLU�VSXWQLN�6ULOD�3UDEKXSDGD��%XW�WKH\�ZHUH�WU\LQJ�IRU�PDQ\�\HDUV�EHIRUH�WKDW��6R�OHW�XV�VD\�WKDW�IRU�WZHQW\�ILYH�\HDUV�WKH\�KDYH�EHHQ�WU\LQJ��7KH\�KDYH�QRW�JDLQHG�DQ\WKLQJ�H[FHSW�GXVW��EXW�VWLOO�WKH\�DUH�WU\LQJ��+RZ�REVWLQDWH��7KH�VSDFH�SURJUDP�ZLOO�QHYHU�EH�VXFFHVVIXO�'U��6LQJK��7KH\�VD\�WKDW�LQ�WKH�IXWXUH�WKH\�ZDQW�WR�JR�WR�WKH�VXEVXUIDFH�RI�0DUV�6ULOD�3UDEKXSDGD��7KH\�DUH�DOO�EHFRPLQJ��ELJ�PHQ��ZLWK�WKHLU�VWDWHPHQWV�DERXW�WKH�IXWXUH�'U��6LQJK��7KH\�VD\�WKDW�LW�ZLOO�KDSSHQ�LQ�DERXW�WHQ�\HDUV�6ULOD�3UDEKXSDGD��6R�ZKDW�LI�WKH\�VD\�RQH�\HDU"�7KH\�PD\�VD\�WHQ�\HDUV�RU�RQH�\HDU��EXW�ZH�GR�QRW�DFFHSW�VXFK�SURSRVLWLRQV��:H�ZDQW�WR�VHH�ZKDW�WKH\�DUH�GRLQJ�QRZ�'U��6LQJK��7KH\�DUH�GHYHORSLQJ�WKHLU�WHFKQRORJ\�E\�XVLQJ�VPDOO�VFDOH�PRGHOV�6ULOD�3UDEKXSDGD��7KH\�DUH�VLPSO\�FKLOGLVK��,Q�P\�FKLOGKRRG�,�XVHG�WR�ZDWFK�WKH�WUDPFDUV�JR�DORQJ�WKH�UDLO��2QFH�,�WKRXJKW���,�VKDOO�WDNH�D�VWLFN�DQG�WRXFK�LW�WR�WKH�ZLUH��DQG�,�VKDOO�DOVR�JR�DORQJ�WKH�UDLOV���7KH�VFLHQWLVWV��ZLWK�DOO�WKHLU�SODQV��DUH�MXVW�DV�FKLOGLVK��7KH\�VSHQG�VR�PXFK�WLPH�DQG�PRQH\��EXW�ZKDW�LV�WKHLU�SXUSRVH"�7KHLU�HIIRUW�LV�KRSHOHVV�EHFDXVH�WKH\�GR�QRW�DFWXDOO\�NQRZ�WKH�SXUSRVH�RI�OLIH��7KH�VFLHQWLVWV�DUH�VSHQGLQJ�ODUJH�VXPV�RI�PRQH\��DQG�SROLWLFLDQV�DUH�ILQDQFLQJ�WKHP��EXW�WKH�UHVXOW�LV�]HUR��7KH\�DUH�OLNH�D�GRFWRU�ZKR�GRHVQ
W�XQGHUVWDQG�D�SDUWLFXODU�GLVHDVH��EXW�ZKR�VWLOO�VD\V�WR�KLV�SDWLHQW���$OO�ULJKW��ILUVW�WU\�WKLV�SLOO��DQG�LI�WKDW�GRHVQ
W�ZRUN��WKHQ�WU\�WKLV�SLOO���7KH�GRFWRU�ZLOO�QHYHU�DGPLW�WKDW�KH�GRHVQ
W�NQRZ�WKH�UHPHG\�
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IRU�WKH�GLVHDVH��7KH�VFLHQWLVWV�DUH�VLPSO\�EOXIILQJ�DQG�FKHDWLQJ��7KH\�FDQQRW�VROYH�WKH�UHDO�SUREOHPV�RI�OLIH��ELUWK��GHDWK��ROG�DJH�DQG�GLVHDVH��DQG�WKHUHIRUH�DOO�WKHLU�SURJUDPV�DUH�WDNLQJ�SODFH�RQ�WKH�XWRSLDQ�SODWIRUP��ZKLFK�LQ�6DQVNULW�LV�FDOOHG�DNDVD�SXVSD��$NDVD�SXVSD�PHDQV��D�IORZHU�IURP�WKH�VN\���$OO�WKHLU�HIIRUWV�WR�NQRZ�WKH�WUXWK�E\�H[SORULQJ�RXWHU�VSDFH�DUH�OLNH�WU\LQJ�WR�SOXFN�D�IORZHU�IURP�WKH�VN\�7R�JLYH�DQRWKHU�H[DPSOH��WKH�VFLHQWLVWV�DFW�OLNH�IRROLVK�GXFNV��,Q�,QGLD�ZH�PD\�VRPHWLPHV�REVHUYH�D�GXFN�IROORZLQJ�DOO�GD\�EHKLQG�D�EXOO��7KH�GXFN�LV�WKLQNLQJ�WKDW�WKH�WHVWLFOHV�RI�WKH�EXOO�DUH�D�ILVK��,Q�,QGLD�WKLV�LV�D�FRPPRQ�VLJKW��7KH�EXOO�LV�ZDONLQJ��DQG�DOO�GD\�WKH�GXFN�LV�ZDONLQJ�EHKLQG��IROORZLQJ�WKDW�ELJ�ILVK�DQG�WKLQNLQJ���,W�ZLOO�GURS��DQG�,�ZLOO�HDW�LW��

7KH�7KLUWHHQWK�0RUQLQJ�:DON
5HFRUGHG�RQ�'HFHPEHU���������

6ULOD�3UDEKXSDGD�LV�DFFRPSDQLHG�E\�'U��6LQJK��+UGD\DQDQGD�GDVD�*RVZDPL��.UVQD�NDQWL�GDVD�DGKLNDUL�DQG�RWKHU�VWXGHQWV�
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7KH�'HYRWHH�%H\RQG�'HVLUHV6ULOD�3UDEKXSDGD��1RZ��ZKR�NQRZV�WKH�GLIIHUHQFH�EHWZHHQ�WKH�NDUPL��WKH�MQDQL��WKH�\RJL�DQG�WKH�EKDNWD"+UGD\DQDQGD�GDVD�*RVZDPL��7KH�NDUPL�ZDQWV�WR�HQMR\�WKH�JURVV�VHQVHV��WKH�MQDQL�ZDQWV�WR�HQMR\�WKH�VXEWOH�PLQG��WR�PHQWDOO\�VSHFXODWH��DQG�WKH�\RJL�ZDQWV�WR�PDQLSXODWH�WKH�XQLYHUVH�ZLWK�P\VWLF�SRZHUV�6ULOD�3UDEKXSDGD��7KHVH�DUH�DOO�PDWHULDO�SRZHUV�+UGD\DQDQGD�GDVD�*RVZDPL��$QG�WKH�EKDNWD�KDV�QR�PDWHULDO�GHVLUHV�6ULOD�3UDEKXSDGD��<HV��$QG�XQOHVV�RQH�LV�DFWXDOO\�GHVLUHOHVV��KH�FDQQRW�EH�KDSS\��7KH�NDUPL��WKH�MQDQL�DQG�WKH�\RJL�DUH�DOO�IXOO�RI�GHVLUHV��WKHUHIRUH�WKH\�DUH�XQKDSS\��.DUPLV�DUH�WKH�PRVW�XQKDSS\��WKH�MQDQL�LV�D�OLWWOH�OHVV�XQKDSS\��DQG�WKH�\RJL�LV�VWLOO�PRUH�DGYDQFHG��%XW�WKH�EKDNWD��WKH�GHYRWHH��LV�SHUIHFWO\�KDSS\��6RPH�\RJLV�KDYH�D�P\VWLF�SRZHU�WKDW�HQDEOHV�WKHP�WR�VQDWFK�SRPHJUDQDWHV�IURP�WUHHV�LQ�DQRWKHU�FRXQWU\��WKRXVDQGV�RI�PLOHV�DZD\��2WKHUV�FDQ�IO\�ZLWKRXW�DQ�DLUSODQH��$QG�VRPH�\RJLV�FDQ�K\SQRWL]H�DQ\RQH��7KHQ�WKH\�SRLQW�WR�VRPHRQH�DQG�VD\���7KLV�LV�*RG���DQG�WKHLU�YLFWLPV�EHOLHYH�WKHP��,�KDYH�DFWXDOO\�VHHQ�VXFK�PDJLFDO�QRQVHQVH�.UVQDNDQWL��,V�WKH�SXUH�GHYRWHH�PRUH�PHUFLIXO�WKDQ�.UVQD"6ULOD�3UDEKXSDGD��<HV��$�UHDO�9DLVQDYD��D�UHDO�GHYRWHH��LV�HYHQ�PRUH�PHUFLIXO�WKDQ�.UVQD��7DNH�/RUG�-HVXV�&KULVW��IRU�H[DPSOH��,W�LV�VDLG�WKDW�/RUG�-HVXV�WRRN�HYHU\RQH
V�VLQV�XSRQ�KLPVHOI��\HWKH�ZDV�FUXFLILHG��:H�FDQ�VHH�KRZ�PHUFLIXO�KH�ZDV��7RGD\��UDVFDOV�WKLQN���/HW�XV�JR�RQ�FRPPLWWLQJ�VLQIXO�DFWLYLWLHV��&KULVW�KDV�WDNHQ�D�FRQWUDFW�WR�VXIIHU�IRU�XV���>7KHUH�LV�D�ORQJ��WKRXJKWIXO�VLOHQFH�@
7KH�'LIIHUHQFH�%HWZHHQ�0DWWHU�DQG�6SLULW'U��6LQJK��6FLHQWLVWV�VD\�WKDW�WUHHV�DOVR�KDYH�FRQVFLRXVQHVV�6ULOD�3UDEKXSDGD��<HV��WKDW�LV�WUXH��EXW�D�WUHH
V�FRQVFLRXVQHVV�DQG�P\�FRQVFLRXVQHVV�DUH�GLIIHUHQW��0\�FRQVFLRXVQHVV�LV�PRUH�GHYHORSHG��,I�\RX�SLQFK�P\�ERG\��,�ZLOO�LPPHGLDWHO\�SURWHVW��%XW�LI�\RX�FXW�D�WUHH��LW�ZLOO�QRW�SURWHVW��$FWXDOO\��HYHU\WKLQJ�KDV�FRQVFLRXVQHVV�LQ�LW��LW�LV�VLPSO\�D�TXHVWLRQ�RI�GHJUHH��7KH�PRUH�FRYHUHG�FRQVFLRXVQHVV�LV�E\�PDWWHU��WKH�PRUH�LW�LV�FRQVLGHUHG�PDWHULDO��$QG�WKH�PRUH�FRQVFLRXVQHVV�LV�GHYHORSHG��WKH�PRUH�LW�LV�FRQVLGHUHG�VSLULWXDO��7KLV�LV�WKH�GLIIHUHQFH�EHWZHHQ�PDWWHU�DQG�VSLULW�6SLULW�VRXOV�DUH�HYHU\ZKHUH��7KH\�DUH�WU\LQJ�WR�FRPH�RXW�RI�WKH�HDUWK��>3RLQWV�WR�WKH�JUDVV�@�$V�VRRQ�DV�WKHUH�LV�DQ�RSSRUWXQLW\��WKH\�ZDQW�WR�H[SUHVV�WKHLU�FRQVFLRXVQHVV��7KRVH�VRXOV�ZKR�GHVFHQG�IURP�KLJKHU�SODQHWV�WR�WKLV�SODQHW�VRPHWLPHV�IDOO�GRZQ�WR�WKH�JURXQG�LQ�UDLQGURSV��7KHQ�WKH\�EHFRPH�JUDVV�DQG�JUDGXDOO\�HYROYH�WR�KLJKHU�IRUPV�RI�OLIH�'U��6LQJK��2K��WKDW�LV�WHUULEOH�6ULOD�3UDEKXSDGD��7KHVH�DUH�WKH�ZRUNLQJV�RI�VXEWOH�HQHUJ\��:KDW�GR�WKH�VFLHQWLVWV�NQRZ�DERXW�WKLV"�$FWXDOO\��WKHLU�NQRZOHGJH�LV�FDUULHG�DZD\�E\�PD\D��LOOXVLRQ��DQG�WKH\�DUH�WKLQNLQJ���2K��,�DP�D�YHU\�OHDUQHG�VFKRODU��
6RXO�7UDQVSODQWV"'U��6LQJK��6ULOD�3UDEKXSDGD��ZKDW�DERXW�KHDUW�WUDQVSODQWV"�:H�NQRZ�WKDW�WKH�VSLULW�VRXO�LV�ZLWKLQ�WKH�KHDUW��%XW�QRZDGD\V�GRFWRUV�FDQ�UHSODFH�DQ�ROG�KHDUW�ZLWK�D�QHZ�RQH��:KDW�KDSSHQV�WR�WKH�VSLULW VRXO�LQ�HDFK�KHDUW"�'RHV�WKH�SHUVRQ�ZKR�UHFHLYHV�D�QHZ�KHDUW�DOVR�JHW�D�QHZ�SHUVRQDOLW\"6ULOD�3UDEKXSDGD��1R�'U��6LQJK��:K\�QRW"6ULOD�3UDEKXSDGD��6XSSRVH�,�JHW�XS�IURP�RQH�FKDLU�DQG�JR�VLW�LQ�DQRWKHU�FKDLU��'RHV�P\�SHUVRQDOLW\�FKDQJH"�,�PD\�FKDQJH�P\�VHDW��EXW�GRHV�WKDW�PHDQ�,�KDYH�FKDQJHG"'U��6LQJK��%XW�WKH�KHDUW�LV�FKDQJHG��DQG�WKH�KHDUW�FRQWDLQV�WKH�VSLULW�VRXO�6ULOD�3UDEKXSDGD��7KH�9HGDV�GHVFULEH�WKH�KHDUW�DV�D�VLWWLQJ�SODFH�IRU�WKH�VRXO��6R�ZKHQ�WKH\�WUDQVSODQW�KHDUWV��WKH\�VLPSO\�FKDQJH�WKH�VRXO
V�VHDW��7KH�VDPH�VRXO�UHPDLQV��,I�WKH\�FRXOG�SURYH�WKDW�E\�FKDQJLQJ�WKH�KHDUW�WKH\�KDYH�LQFUHDVHG�WKH�SDWLHQW
V�GXUDWLRQ�RI�OLIH��WKHQ�WKDW�ZRXOG�SURYH�WKH\
YH�FDXJKW�WKH�VSLULW�VRXO��%XW�WKH\�FDQQRW�LQFUHDVH�WKH�GXUDWLRQ�RI�OLIH��EHFDXVH�SHRSOH�KDYH�DFTXLUHG�WKHLU�ERGLHV�E\�D�VXSHULRU�DUUDQJHPHQW��<RX�KDYH�WKLV�ERG\��DQG�\RX�PXVW�OLYH�ZLWKLQ�LW�IRU�D�FHUWDLQ�SHULRG��,I�\RX�VLPSO\�FKDQJH�RQH�RI�WKH�SDUWV�RI�\RXU�ERG\��WKDW�ZLOO�QRW�KHOS�\RX�SURORQJ�\RXU�OLIH��7KDW�LV�LPSRVVLEOH��7KH�GRFWRUV�WKLQN�WKDW�E\�FKDQJLQJ�WKH�KHDUW�WKH\�ZLOO�LQFUHDVH�WKH�GXUDWLRQ�RI�OLIH��EXW�WKDW�LV�QRW�SRVVLEOH�'U��6LQJK��6R�D�KHDUW�WUDQVSODQW�LV�D�NLQG�RI�DUWLILFLDO�WUDQVPLJUDWLRQ�RI�WKH�VRXO�IURP�DQ�ROG�KHDUW�WR�D�QHZ�RQH"6ULOD�3UDEKXSDGD��<HV��LW�LV�VRPHWKLQJ�OLNH�WKDW��.UVQD�H[SODLQV�LQ�WKH�%KDJDYDG�JLWD��������
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GHKLQR�
VPLQ�\DWKD�GHKHND�XPDUDP�\DXYDQDP�MDUDWDWKD�GHKDQWDUD�SUDSWLUGKLUDV�WDWUD�QD�PXK\DWL
�$V�WKH�HPERGLHG�VRXO�FRQWLQXDOO\�SDVVHV��LQ�WKLV�ERG\��IURP�ER\KRRG�WR�\RXWK�WR�ROG�DJH��WKH�VRXO�VLPLODUO\�SDVVHV�LQWR�DQRWKHU�ERG\�DW�GHDWK��7KH�VHOI�UHDOL]HG�VRXO�LV�QRW�EHZLOGHUHG�E\�VXFK�D�FKDQJH���&KDQJLQJ�KHDUWV�LV�MXVW�D�FKDQJH�RI�PDWHULDO�ERGLO\�RUJDQV��7KH�KHDUW�LV�QRW�WKH�UHDO�VRXUFH�RI�OLIH��DQG�WKHUHIRUH�FKDQJLQJ�WKH�KHDUW�GRHV�QRW�SURORQJ�WKH�GXUDWLRQ�RI�OLIH�'U��6LQJK��<HV��PRVW�KHDUW�WUDQVSODQW�SDWLHQWV�OLYH�RQO\�D�YHU\�VKRUW�WLPH�DIWHU�WKH�RSHUDWLRQ��%XW�LV�LW�HYHU�SRVVLEOH�WR�WUDQVSODQW�WKH�VRXO�IURP�RQH�ERG\�WR�DQRWKHU"6ULOD�3UDEKXSDGD��6RPHWLPHV�FHUWDLQ�\RJLV�FDQ�GR�WKDW��7KH\�FDQ�ILQG�D�EHWWHU�ERG\�DQG�WUDQVIHU�WKHPVHOYHV�LQWR�LW�'U��6LQJK��:KHQ�WKH�GRFWRUV�SHUIRUP�D�KHDUW�WUDQVSODQW��WKH\�WDNH�D�KHDUW�IURP�VRPHRQH�ZKR�KDV�MXVW�GLHG�DQG�H[FKDQJH�LW�IRU�D�ZHDN�KHDUW�LQ�VRPHRQH�HOVH
V�ERG\��'RHV�WKH�VRXO�IURP�WKH�GHDG�KHDUW�FKDQJH�SODFHV�ZLWK�WKH�VRXO�LQ�WKH�ZHDN�OLYLQJ�KHDUW"6ULOD�3UDEKXSDGD��1R��7KH�VRXO�KDV�DOUHDG\�OHIW�WKH�GHDG�KHDUW��7KHUH�LV�QR�TXHVWLRQ�RI�EULQJLQJ�LQ�DQRWKHU�VRXO�'U� 6LQJK��/HW�PH�VHH�LI�,�XQGHUVWDQG�\RX�FRUUHFWO\��:KHQ�WKH�GRFWRUV�UHPRYH�WKH�KHDUW�RI�D�PDQ�ZKR�KDV�MXVW�GLHG��WKH�VRXO�KDV�DOUHDG\�OHIW�KLV�KHDUW��7KHQ��ZKHQ�WKH\�WUDQVSODQW�KLV�GHDG�KHDUW�LQWR�WKH�ERG\�RI�WKH�SDWLHQW��WKH�SDWLHQW
V�VRXO�SDVVHV�LQWR�WKH�WUDQVSODQWHG�KHDUW�6ULOD�3UDEKXSDGD��<HV��7KH�VRXO�LV�GHVWLQHG�WR�OLYH�LQ�D�SDUWLFXODU�ERG\�IRU�D�FHUWDLQ�QXPEHU�RI�\HDUV��<RX�PD\�FKDQJH�ZKDWHYHU�SDUW�RI�WKH�ERG\�\RX�OLNH��EXW�\RX�FDQQRW�FKDQJH�WKH�GXUDWLRQ�RI�WKH�OLIH�RI�WKDW�ERG\�'U��6LQJK��6R�WKH�KHDUW�LV�MXVW�D�PDFKLQH��DQ�LQVWUXPHQW"6ULOD�3UDEKXSDGD��<HV��,W�LV�WKH�VLWWLQJ�SODFH�RI�WKH�VRXO�$�0XVWDUG�6HHG�LQ�D�%DJ�RI�0XVWDUG�6HHGV'U��6LQJK��6ULOD�3UDEKXSDGD��ELRORJLVWV�WHOO�XV�WKDW�WKHUH�DUH�PDQ\�VSHFLHV�RI�OLIH�WKDW�FDQ�UHSURGXFH�ZLWKRXW�VH[��'R�WKH�9HGDV�DJUHH�ZLWK�WKLV"6ULOD�3UDEKXSDGD��2K��\HV�'U��6LQJK��6R�ZH�FDQQRW�FXUWDLO�WKHLU�UHSURGXFWLRQ"6ULOD�3UDEKXSDGD��1R��+RZ�FRXOG�ZH"�7KHUH�DUH�VR�PDQ\�OLYLQJ�HQWLWLHV�WKDW�KDYH�FRPH�LQWR�WKLV�PDWHULDO�ZRUOG�WR�HQMR\�OLIH��DQG�WKHUHIRUH�UHSURGXFWLRQ�PXVW�FRQWLQXH��7KLV�PDWHULDO�ZRUOG�LV�OLNH�D�MDLO��<RX�FDQQRW�SXW�DQ�HQG�WR�MDLOV��$V�VRRQ�DV�RQH�PDQ�OHDYHV�WKH�MDLO��DQRWKHU�LV�UHDG\�WR�HQWHU�LW��7KLV�VDPH�TXHVWLRQ�ZDV�GLVFXVVHG�E\�/RUG�&DLWDQ\D�0DKDSUDEKX�>��@�2QH�RI�+LV�GHYRWHHV��9DVXGHYD�'DWWD��VDLG���3OHDVH�WDNH�DOO�WKH�OLYLQJ�HQWLWLHV�RI�WKLV�HQWLUH�XQLYHUVH�DQG�UHOHDVH�WKHP�IURP�PDWHULDO�ERQGDJH��$QG�LI�<RX�WKLQN�WKH\�DUH�WRR�VLQIXO�WR�EH�UHFWLILHG��WKHQ�MXVW�JLYH�DOO�WKHLU�VLQV�WR�PH���%XW�&DLWDQ\D�0DKDSUDEKX�VDLG���6XSSRVH�,�ZHUH�WR�WDNH�WKLV�HQWLUH�XQLYHUVH�DQG�DOO�WKH�OLYLQJ�HQWLWLHV�ZLWK�LW��7KLV�LV�RQO\�RQH�RI�LQQXPHUDEOH�XQLYHUVHV��,W�LV�MXVW�OLNH�D�PXVWDUG�VHHG�LQ�D�KXJH�EDJ�RI�PXVWDUG�VHHGV��,I�\RX�UHPRYHG�RQH�VHHG�IURP�WKH�EDJ��ZKDW�ZRXOG�EH�WKH�GLIIHUHQFH"��6R�UHSURGXFWLRQ�FDQQRW�DFWXDOO\�EH�VWRSSHG��/LYLQJ�HQWLWLHV�DUH�XQOLPLWHG�LQ�QXPEHU��DQG�WKHUHIRUH�LW�PXVW�FRQWLQXH�'U��6LQJK��<RX�KDYH�VDLG�WKDW�WKLV�PDWHULDO�ZRUOG�LV�OLNH�D�FRUUHFWLRQ�KRXVH�WR�WHDFK�RQH�WR�JHW�RXW�RI�PDWHULDO�HQWDQJOHPHQW�DQG�WKH�F\FOH�RI�UHSHDWHG�ELUWK�DQG�GHDWK�6ULOD�3UDEKXSDGD��<HV��7KHUHIRUH�\RX�PXVW�SUDFWLFH�.UVQD�FRQVFLRXVQHVV7KH�)RXUWHHQWK�0RUQLQJ�:DON

5HFRUGHG�RQ�'HFHPEHU���������
6ULOD�3UDEKXSDGD�LV�DFFRPSDQLHG�E\�'U��6LQJK��'U��:��+��:ROI�5RWWND\�DQG�RWKHU�VWXGHQWV�
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7KH�2ULJLQ�RI�WKH�,QWHUSODQHWDU\�*DVHV'U��6LQJK��7KH�VFLHQWLVWV�VD\�WKDW�DW�RQH�SRLQW�WKH�HDUWK�ZDV�FRPSRVHG�RI�GXVW�SDUWLFOHV�IORDWLQJ�LQ�VRPH�JDVHRXV�PDWHULDO��7KHQ��LQ�GXH�FRXUVH��WKLV�FROORLGDO�VXVSHQVLRQ�FRQGHQVHG�DQG�IRUPHG�WKH�HDUWK�6ULOD�3UDEKXSDGD��7KDW�PD\�EH��EXW�ZKHUH�GLG�WKH�JDV�FRPH�IURP"'U��6LQJK��7KH\�VD\�LW�MXVW�H[LVWHG�6ULOD�3UDEKXSDGD��.UVQD�VD\V�LQ�%KDJDYDG�JLWD�������
EKXPLU�DSR�
QDOR�YD\XKNKDP�PDQR�EXGGKLU�HYD�FDDKDQNDUD�LWL\DP�PHEKLQQD�SUDNUWLU�DVWDGKD

�(DUWK��ZDWHU��ILUH��DLU��HWKHU��PLQG��LQWHOOLJHQFH�DQG�IDOVH�HJR��DOO�WRJHWKHU�WKHVH�HLJKW�FRPSULVH�0\�VHSDUDWHG�PDWHULDO�HQHUJLHV���+HUH�.UVQD�H[SODLQV�WKDW�YD\X��JDV��FDPH�IURP�+LP��$QG�ILQHU�WKDQ�YD\X�LV�NKDP��HWKHU���ILQHU�WKDQ�HWKHU�LV�PLQG��ILQHU�WKDQ�PLQG�LV�LQWHOOLJHQFH��ILQHU�WKDQ�LQWHOOLJHQFH�LV�IDOVH�HJR��DQG�ILQHU�WKDQ�IDOVH�HJR�LV�WKH�VRXO��%XW�WKH�VFLHQWLVWV�GR�QRW�NQRZ�WKLV��7KH\�XQGHUVWDQG�RQO\�JURVV�WKLQJV��7KH\�PHQWLRQ�JDV��EXW�ZKHUH�GRHV�WKH�JDV�FRPH�IURP"'U��6LQJK��7KDW�WKH\�FDQQRW�DQVZHU�6ULOD�3UDEKXSDGD��%XW�ZH�FDQ�DQVZHU��)URP�6ULPDG�%KDJDYDWDP�ZH�NQRZ�WKDW�JDV�KDV�FRPH�IURP�NKDP��RU�HWKHU��HWKHU�FRPHV�IURP�PLQG��PLQG�FRPHV�IURP�LQWHOOLJHQFH��LQWHOOLJHQFH�FRPHV�IURP�IDOVH�HJR��DQG�IDOVH�HJR�FRPHV�IURP�WKH�VRXO�'U��6LQJK��7KH�VFLHQWLVWV�DUJXH�WKDW�EHIRUH�'DUZLQ
V�ELRSK\VLFDO�W\SH�RI�HYROXWLRQ�FRXOG�WDNH�SODFH��WKHUH�KDG�WR�EH�ZKDW�WKH\�FDOO�SUHELRWLF�FKHPLVWU\��RU�FKHPLFDO�HYROXWLRQ�6ULOD�3UDEKXSDGD��<HV��$QG�WKH�WHUP��FKHPLFDO�HYROXWLRQ��PHDQV�WKDW�FKHPLFDOV�KDYH�DQ�RULJLQ��DQG�WKDW�RULJLQ�LV�VSLULW��RU�OLIH��$�OHPRQ�SURGXFHV�FLWULF�DFLG��DQG�RXU�ERGLHV�SURGXFH�PDQ\�FKHPLFDOV�LQ�XULQH��EORRG��DQG�ERGLO\�VHFUHWLRQV��7KLV�LV�SURRI�WKDW�OLIH�SURGXFHV�FKHPLFDOV��QRW�WKDW�FKHPLFDOV�SURGXFH�OLIH�'U��6LQJK��6FLHQWLVWV�VD\�WKDW�RQFH�WKH�VHHG�RI�OLIH�LV�SUHVHQW�LQ�WKH�FHOOV��WKHQ�WKH�OLYLQJ�HQWLW\�DXWRPDWLFDOO\�GHYHORSV�DQG�IXQFWLRQV�6ULOD�3UDEKXSDGD��<HV��EXW�ZKR�JLYHV�WKH�VHHG"�,Q�WKH�%KDJDYDG�JLWD��������.UVQD�DQVZHUV�WKLV�TXHVWLRQ��%LMDP�PDP�VDUYD�EKXWDQDP�YLGGKL�SDUWKD�VDQDWDQDP���2�VRQ�RI�3UWKD��NQRZ�WKDW�,�DP�WKH�RULJLQDO�VHHG�RI�DOO�H[LVWHQFHV���$QG�ODWHU��������
VDUYD�\RQLVX�NDXQWH\DPXUWD\DK�VDPEKDYDQWL�\DKWDVDP�EUDKPD�PDKDG�\RQLUDKDP�ELMD�SUDGDK�SLWD

�,W�VKRXOG�EH�XQGHUVWRRG�WKDW�DOO�VSHFLHV�RI�OLIH��2�VRQ�RI�.XQWL��DUH�PDGH�SRVVLEOH�E\�ELUWK�LQ�WKLV�PDWHULDO�QDWXUH��DQG�WKDW�,�DP�WKH�VHHG�JLYLQJ�IDWKHU��
*LYLQJ�&UHGLW�WR�WKH�3ULPDO�&UHDWRU'U��:ROI�5RWWND\��%XW�LQ�DOO�KXPLOLW\��6ULOD�3UDEKXSDGD��VXSSRVH�WKH�VFLHQWLVWV�DFWXDOO\�VXFFHHG�LQ�DUWLILFLDOO\�FUHDWLQJ�D�OLYLQJ�FHOO��:KDW�ZRXOG�\RX�VD\"6ULOD�3UDEKXSDGD��:KDW�ZRXOG�EH�WKHLU�FUHGLW"�7KH\�ZRXOG�RQO\�EH�LPLWDWLQJ�ZKDW�DOUHDG\�H[LVWV�LQ�QDWXUH��3HRSOH�DUH�YHU\�IRQG�RI�LPLWDWLRQV��,I�D�PDQ�LQ�D�QLJKWFOXE�LPLWDWHV�D�GRJ��SHRSOH�ZLOO�JR�DQG�SD\�PRQH\�WR�ZDWFK�KLP��%XW�ZKHQ�WKH\�VHH�D�UHDO�GRJ�EDUNLQJ��WKH\�GRQ
W�SD\�DQ\�DWWHQWLRQ�WR�LW�'U��6LQJK��6ULOD�3UDEKXSDGD��WKH�LGHD�RI�FKHPLFDO�HYROXWLRQ�FDPH�IURP�D�5XVVLDQ�ELRORJLVW�LQ�������+H�GHPRQVWUDWHG�WKDW�EHIRUH�ELRFKHPLFDO�HYROXWLRQ��WKH�HDUWK
V�DWPRVSKHUH�ZDV�LQ�D�VWDWH�RI�UHGXFWLRQ��,Q�RWKHU�ZRUGV��LW�ZDV�PRVWO\�IXOO�RI�K\GURJHQ��ZLWK�YHU\�OLWWOH�R[\JHQ��7KHQ��LQ�GXH�FRXUVH��WKH�VXQ
V�UDGLDWLRQ�FDXVHG�WKHVH�K\GURJHQ�PROHFXOHV�WR�IRUP�LQWR�GLIIHUHQW�FKHPLFDOV�6ULOD�3UDEKXSDGD��7KLV�LV�D�VLGH�VWXG\��)LUVW�RI�DOO��ZKHUH�GLG�WKH�K\GURJHQ�FRPH�IURP"�7KH�VFLHQWLVWV�VLPSO\�VWXG\�WKH�PLGGOH�RI�WKH�SURFHVV��WKH\�GR�QRW�VWXG\�WKH�RULJLQ��:H�PXVW�NQRZ�WKH�EHJLQQLQJ��7KHUH�LV�DQ�DLUSODQH��>LQGLFDWHV�DQ�DLUSODQH�DSSHDULQJ�RQ�WKH�KRUL]RQ�@�:RXOG�\RX�VD\�WKH�RULJLQ�RI�WKDW�PDFKLQH�LV�WKH�VHD"�$�IRROLVK�SHUVRQ�PLJKW�VD\�WKDW�DOO�RI�D�VXGGHQ�D�OLJKW�DSSHDUHG�LQ�WKH�VHD��DQG�WKDW
V�KRZ�WKH�DLUSODQH�ZDV�FUHDWHG��%XW�LV�WKDW�D�VFLHQWLILF�H[SODQDWLRQ"�7KH�VFLHQWLVWV
�H[SODQDWLRQV�DUH�VLPLODU��7KH\�VD\��
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�7KLV�H[LVWHG��DQG�WKHQ�DOO�RI�D�VXGGHQ��E\�FKDQFH��WKDW�RFFXUUHG���7KLV�LV�QRW�VFLHQFH��6FLHQFH�PHDQV�WR�H[SODLQ�WKH�RULJLQDO�FDXVH�3HUKDSV�WKH�VFLHQWLVWV�FDQ�FUHDWH�LPLWDWLRQV�RI�QDWXUH��EXW�ZK\�VKRXOG�ZH�JLYH�WKHP�FUHGLW"�ZH�VKRXOG�JLYH�FUHGLW�WR�WKH�RULJLQDO�FUHDWRU��*RG��WKDW�LV�RXU�SKLORVRSK\�'U��6LQJK��:KHQ�D�VFLHQWLVW�GLVFRYHUV�VRPH�QDWXUDO�ODZ��KH�XVXDOO\�QDPHV�LW�DIWHU�KLPVHOI�6ULOD�3UDEKXSDGD��<HV��H[DFWO\��7KH�ODZ�LV�DOUHDG\�WKHUH�LQ�QDWXUH��EXW�WKH�UDVFDO�ZDQWV�WR�WDNH�FUHGLW�IRU�LW�
*HURQWRORJ\��3URORQJLQJ�WKH�6XIIHULQJ'U��6LQJK��7KH\�DUH�DFWXDOO\�ILJKWLQJ�DJDLQVW�WKH�ODZV�RI�QDWXUH��EXW�RIWHQ�WKH\�WDNH�SOHDVXUH�LQ�WKH�VWUXJJOH�6ULOD�3UDEKXSDGD��7KDW�SOHDVXUH�LV�FKLOGLVK��6XSSRVH�D�FKLOG�EXLOGV�D�VDQG�FDVWOH�RQ�WKH�EHDFK�ZLWK�JUHDW�HIIRUW��+H�PD\�WDNH�SOHDVXUH�LQ�LW��EXW�WKDW�LV�FKLOGLVK�SOHDVXUH��7KDW�LV�QRW�D�JURZQ�PDQ
V�SOHDVXUH��0DWHULDOLVWLF�PHQ�KDYH�FUHDWHG�D�VWDQGDUG�RI�IDOVH�KDSSLQHVV��7KH\�KDYH�FUHDWHG�D�JRUJHRXV�DUUDQJHPHQW�IRU�D�FRPIRUWDEOH�FLYLOL]DWLRQ��EXW�LW�LV�DOO�IDOVH�EHFDXVH�WKH\�FDQQRW�FUHDWH�D�VLWXDWLRQ�LQ�ZKLFK�WKH\�ZLOO�EH�DEOH�WR�HQMR\�LW��$W�DQ\�PRPHQW��DQ\RQH�FDQ�EH�NLFNHG�RXW�E\�GHDWK��DQG�DOO�KLV�HQMR\PHQW�ZLOO�EH�ILQLVKHG�'U��6LQJK��7KDW�LV�ZK\�WKH\�VD\�WKDW�*RG�KDVQ
W�JLYHQ�XV�HYHU\WKLQJ��EHFDXVH�ZH�DUH�QRW�DEOH�WR�OLYH�KHUH�IRUHYHU�6ULOD�3UDEKXSDGD��%XW�*RG�KDV�JLYHQ�WKHP�HYHU\WKLQJ�QHFHVVDU\�WR�OLYH�SHDFHIXOO\��DQG�HYHU\WKLQJ�QHFHVVDU\�WR�XQGHUVWDQG�+LP��6R�ZK\�ZLOO�WKH\�QRW�LQTXLUH�DERXW�*RG"�,QVWHDG��WKH\�GR�WKLQJV�WKDW�KHOS�WKHP�IRUJHW�*RG�'U��6LQJK��1RZ�WKH�VFLHQWLVWV�KDYH�RUJDQL]HG�D�ZKROH�GHSDUWPHQW�LQ�VFLHQFH�FDOOHG�JHURQWRORJ\��LQ�ZKLFK�WKH\�VWXG\�KRZ�WR�SURORQJ�OLIH�6ULOD�3UDEKXSDGD��7KHLU�UHDO�DLP�VKRXOG�EH�WR�VWRS�WKH�VXIIHULQJ��6XSSRVH�DQ�ROG�PDQ�LV�LQ�JUHDW�SDLQ��VXIIHULQJ�IURP�PDQ\�GLVHDVHV��DQG�VXGGHQO\�WKH�GRFWRUV�LQFUHDVH�KLV�OLIH�VSDQ��:KDW�LV�WKH�SURILW"'U��6LQJK��7KDW�LV�ZKDW�WKH\�GR�ZLWK�KHDUW�WUDQVSODQWV�6ULOD�3UDEKXSDGD��,W�LV�QRQVHQVH��/HW�WKHP�VWRS�GHDWK��WKDW�ZRXOG�EH�DQ�DFKLHYHPHQW��/HW�WKHP�VWRS�DOO�GLVHDVH��DK��WKDW�ZRXOG�EH�DQ�DFKLHYHPHQW��7KH\�FDQQRW�GR�WKHVH�WKLQJV��7KHUHIRUH��,�VD\�WKDW�DOO�WKHLU�UHVHDUFK�LV�VLPSO\�D�VWUXJJOH�IRU�H[LVWHQFH��.UVQD�VD\V�LQ�%KDJDYDG�JLWD��������

PDPDLYDPVR�MLYD�ORNHMLYD�EKXWDK�VDQDWDQDKPDQDK�VDVWKDQ�LQGUL\DQLSUDNUWL�VWKDQL�NDUVDWL
�7KH�OLYLQJ�HQWLWLHV�LQ�WKLV�FRQGLWLRQHG�ZRUOG�DUH�0\�HWHUQDO��IUDJPHQWDO�SDUWV��'XH�WR�FRQGLWLRQHG�OLIH��WKH\�DUH�VWUXJJOLQJ�YHU\�KDUG�ZLWK�WKH�VL[�VHQVHV��ZKLFK�LQFOXGH�WKH�PLQG��6WXGHQW��1RZ�WKHUH�LV�D�VKRUWDJH�RI�RLO�6ULOD�3UDEKXSDGD��<HV��ZH�KDYH�EXLOW�D�FLYLOL]DWLRQ�WKDW�LV�GHSHQGHQW�RQ�RLO��7KLV�LV�DJDLQVW�QDWXUH
V�ODZ��DQG�WKHUHIRUH�WKHUH�LV�QRZ�DQ�RLO�VKRUWDJH��%\�QDWXUH
V�ODZ��ZLQWHU�LV�QRZ�FRPLQJ��6FLHQWLVWV�FDQQRW�VWRS�LW�DQG�WXUQ�LW�LQWR�VXPPHU��7KH\�ZURQJO\�WKLQN�WKH\�DUH�LQ�FRQWURO�RI�QDWXUH��,Q�%KDJDYDG�JLWD�.UVQD�LQIRUPV�XV�WKDW�WKH�OLYLQJ�EHLQJ�WKLQNV�KLPVHOI�WR�EH�WKH�GRHU�RI�DFWLYLWLHV�WKDW�DUH�LQ�DFWXDOLW\�FDUULHG�RXW�E\�QDWXUH��7KH�VXQ�LV�QRZ�ULVLQJ��&DQ�WKH\�PDNH�LW�GDUN"�$QG�ZKHQ�LW�LV�GDUN��FDQ�WKH\�FRPPDQG�WKH�VXQ���*HW�XS���7KH\�GR�QRW�UHDOL]H�WKDW�LI�WKH\�UHDOO\�ZDQW�WR�FRQTXHU�QDWXUH��WKH\�VKRXOG�WU\�WR�FRQTXHU�ELUWK��GHDWK��ROG�DJH�DQG�GLVHDVH��,Q�%KDJDYDG�JLWD��������.UVQD�VD\V�

GDLYL�K\�HVD�JXQDPD\LPDPD�PD\D�GXUDW\D\DPDP�HYD�\H�SUDSDG\DQWHPD\DP�HWDP�WDUDQWL�WH
�7KLV�GLYLQH�HQHUJ\�RI�0LQH��FRQVLVWLQJ�RI�WKH�WKUHH�PRGHV�RI�PDWHULDO�QDWXUH��LV�GLIILFXOW�WR�RYHUFRPH��%XW�WKRVH�ZKR�KDYH�VXUUHQGHUHG�XQWR�0H�FDQ�HDVLO\�FURVV�EH\RQG�LW��'U��6LQJK��6R��LV�LW�YHU\�KDUG�WR�RYHUFRPH�QDWXUH
V�ODZV"6ULOD�3UDEKXSDGD��)RU�WKH�PDWHULDOLVWV��LW�LV�LPSRVVLEOH��%XW�LI�RQH�VXUUHQGHUV�WR�.UVQD��LW�EHFRPHV�HDV\�
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7KH�5HDO�2ULJLQ�RI�6SHFLHV'U��6LQJK��7R�H[SODLQ�ZK\�WKHUH�DUH�VR�PDQ\�YDULHWLHV�RI�OLYLQJ�HQWLWLHV��WKH�VFLHQWLVWV�VD\�WKDW�DW�D�FHUWDLQ�WLPH�GXULQJ�HYROXWLRQ��WKH�FHOOV
�JHQHV��ZKLFK�QRUPDOO\�UHSURGXFH�WKHPVHOYHV�SHUIHFWO\�IRU�WKH�QH[W�JHQHUDWLRQ��VRPHWLPHV�PDNH�D�PLVWDNH�LQ�FRS\LQJ��VRPHWKLQJ�OLNH�WKH�SULQWLQJ�SUHVV�WKDW�VRPHWLPHV�PDNHV�PLVWDNHV��,Q�VRPH�FLUFXPVWDQFHV�WKHVH�PLVWDNHV��RU�PXWDWLRQV��KDYH�VWRRG��DQG�GLIIHUHQW�VSHFLHV�RI�OLYLQJ�HQWLWLHV�KDYH�EHHQ�IRUPHG�EHFDXVH�RI�WKH�GLIIHUHQFH�LQ�WKH�JHQHV�6ULOD�3UDEKXSDGD��%XW�WKDW��PLVWDNH��KDV�EHHQ�FRQWLQXLQJ�VLQFH�WLPH�LPPHPRULDO��IRU�\RX�ZLOO�ILQG�WKDW�DOO�YDULHWLHV�RI�OLYLQJ�HQWLWLHV�KDYH�DOZD\V�H[LVWHG��7KHUHIRUH�WKH��PLVWDNH��LV�HWHUQDO��%XW�ZKHQ�D��PLVWDNH��LV�SHUPDQHQW��LW�LV�QRW�D�PLVWDNH��LW�LV�LQWHOOLJHQFH�'U��6LQJK��%XW�VFLHQWLVWV�VD\�WKDW�LI�WKHUH�ZHUH�QR�PXWDWLRQV��WKHQ�WKHUH�ZRXOG�EH�RQO\�RQH�NLQG�RI�OLYLQJ�HQWLW\�LQ�WKH�ZKROH�XQLYHUVH�6ULOD�3UDEKXSDGD��1R��(YHU\�OLYLQJ�HQWLW\�KDV�D�GLIIHUHQW�PLQG��DQG�WKHUHIRUH�WKHUH�DUH�VR�PDQ\�GLIIHUHQW�VSHFLHV�RI�OLIH�WR�DFFRPPRGDWH�WKH�GLIIHUHQW�PHQWDOLWLHV��)RU�H[DPSOH��ZH�DUH�ZDONLQJ�KHUH��EXW�PRVW�SHRSOH�DUH�QRW�FRPLQJ�WR�MRLQ�XV��EHFDXVH�WKH\�KDYH�GLIIHUHQW�PHQWDOLWLHV�WKDQ�ZH�GR��:K\�GRHV�WKLV�GLIIHUHQFH�H[LVW"'U��6LQJK��0D\EH�LW�LV�D�PLVWDNH�6ULOD�3UDEKXSDGD��,W�LV�QRW�D�PLVWDNH��,W�LV�WKHLU�GHVLUH��DQG�DW�WKH�WLPH�RI�GHDWK�HYHU\RQH�ZLOO�JHW�D�ERG\�H[DFWO\�DFFRUGLQJ�WR�KLV�GHVLUH��.UVQD�VD\V�LQ�%KDJDYDG�JLWD�������
\DP�\DP�YDSL�VPDUDQ�EKDYDPW\DMDW\�DQWH�NDOHYDUDPWDP�WDP�HYDLWL�NDXQWH\DVDDD�WDG�EKDYD�EKDYLWDK

�:KDWHYHU�VWDWH�RI�EHLQJ�RQH�UHPHPEHUV�ZKHQ�KH�TXLWV�KLV�ERG\��WKDW�VWDWH�KH�ZLOO�DWWDLQ�ZLWKRXW�IDLO���:KDW�\RX�DUH�WKLQNLQJ�RI�DW�WKH�WLPH�RI�GHDWK�H[DFWO\�GHWHUPLQHV�\RXU�QH[W�ERG\��1DWXUH�ZLOO�JLYH�\RX�WKH�ERG\��WKH�GHFLVLRQ�LV�QRW�LQ�\RXU�KDQGV��EXW�LQ�QDWXUH
V��DQG�VKH�LV�ZRUNLQJ�XQGHU�WKH�GLUHFWLRQ�RI�*RG�'U��6LQJK��%XW�VFLHQFH�VHHPV�WR�KDYH�HYLGHQFH�WKDW�GLIIHUHQW�VSHFLHV�RI�OLIH�GR�DULVH�E\�PLVWDNHV�6ULOD�3UDEKXSDGD��7KDW�LV�WKHLU�PLVWDNH��,Q�WKH�ODZV�RI�QDWXUH�WKHUH�DUH�QR�PLVWDNHV��,Q�UDLOZD\�FDUV�WKHUH�DUH�ILUVW�FODVV��VHFRQG�FODVV�DQG�WKLUG�FODVV�VHFWLRQV��,I�\RX�SXUFKDVH�D�WKLUG�FODVV�WLFNHW�EXW�E\�PLVWDNH�JR�WR�WKH�ILUVW�FODVV�VHFWLRQ��\RX�ZLOO�QRW�EH�DOORZHG�WR�VWD\�WKHUH��,W�LV�QRW�D�PLVWDNH�WKDW�WKHUH�DUH�VHFWLRQV��WKDW�LV�WKH�DUUDQJHPHQW��%XW�LW�LV�\RXU�PLVWDNH�WKDW�\RX�KDYH�JRQH�WR�WKH�ZURQJ�VHFWLRQ��6R��*RG�LV�VR�WKRURXJK�WKDW�+H�NQRZV�DOO�WKH�PLVWDNHV�WKDW�ZLOO�EH�PDGH��7KHUHIRUH��DFFRUGLQJ�WR�WKH�PLVWDNHV�\RX�FRPPLW��\RX�HQWHU D�SDUWLFXODU�ERG\���+HUH��FRPH�KHUH��7KH�ERG\�LV�UHDG\���7KHUH�DUH�����������VSHFLHV�RI�OLIH��DQG�QDWXUH�ZRUNV��DVVLJQLQJ�GLIIHUHQW�ERGLHV��ZLWK�PDWKHPDWLFDO�SUHFLVLRQ��:KHQ�WKH�JRYHUQPHQW�EXLOGV�D�FLW\��LW�EXLOGV�D�SULVRQ�HYHQ�EHIRUH�WKH�FLW\�LV�FRPSOHWHG��EHFDXVH�WKH�JRYHUQPHQW�NQRZV�WKDW�WKHUH�ZLOO�EH�PDQ\�FULPLQDOV�ZKR�ZLOO�KDYH�WR�JR�WR�SULVRQ��7KLV�LV�QRW�WKH�JRYHUQPHQW
V�PLVWDNH��LW�LV�WKH�PLVWDNH�RI�WKH�FULPLQDOV��%HFDXVH�WKH\�EHFRPH�FULPLQDOV��WKH\�KDYH�WR�JR�WKHUH��,W�LV�WKHLU�PLVWDNH�,Q�QDWXUH�WKHUH�DUH�QR�PLVWDNHV��.UVQD�VD\V�
PD\DGK\DNVHQD�SUD�NUWLKVX\DWH�VDFDUDFDUDPKHWXQDQHQD�NDXQWH\DMDJDG�YLSDULYDUWDWH

�7KLV�PDWHULDO�QDWXUH�LV�ZRUNLQJ�XQGHU�0\�GLUHFWLRQ��2�VRQ�RI�.XQWL��DQG�SURGXFLQJ�DOO�PRYLQJ�DQG�QRQPRYLQJ�EHLQJV����%J��������1DWXUH�ZRUNV�XQGHU�WKH�VXSHUYLVLRQ�RI�*RG��.UVQD��VR�KRZ�FDQ�QDWXUH�PDNH�PLVWDNHV"�%XW�ZH�FRPPLW�PLVWDNHV��ZH�DUH�LOOXVLRQHG��RXU�VHQVHV�DUH�LPSHUIHFW��DQG�ZH�FKHDW��7KDW�LV�WKH�GLIIHUHQFH�EHWZHHQ�*RG�DQG�PDQ��*RG�GRHV�QRW�KDYH�LPSHUIHFW�VHQVHV��+LV�VHQVHV�DUH�SHUIHFW�
6DWLVILHG�$QLPDOV'U��:ROI�5RWWND\��%HFDXVH�RXU�VHQVHV�DUH�GHIHFWLYH��WKH�WHFKQRORJLFDO�HQODUJHPHQWV�RI�RXU�VHQVHV�PXVW�DOVR�EH�GHIHFWLYH��RI�FRXUVH�'U��6LQJK��7KH�PLFURVFRSHV�ZLWK�ZKLFK�ZH�GHWHFW�WKLQJV�PXVW�DOVR�EH�GHIHFWLYH�
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6ULOD�3UDEKXSDGD��0DWHULDO�H[LVWHQFH�PHDQV�GHIHFWLYH�H[LVWHQFH��,I�\RX�FRQVWUXFW�VRPHWKLQJ�ZLWK�GHIHFWLYH�NQRZOHGJH�DQG�LPSHUIHFW�VHQVHV��ZKDWHYHU�\RX�FRQVWUXFW�PXVW�EH�GHIHFWLYH�'U��6LQJK��(YHQ�LI�VFLHQWLVWV�GHYLVHG�D�SHUIHFW�PLFURVFRSH��WKH\�ZRXOG�VWLOO�KDYH�WR�ORRN�WKURXJK�LW�ZLWK�GHIHFWLYH�H\HV�6ULOD�3UDEKXSDGD��<HV��7KDW�LV�ULJKW��7KHUHIRUH�ZH�FRQFOXGH�WKDW�ZKDWHYHU�WKH�VFLHQWLVWV�PD\�VD\�LV�GHIHFWLYH�'U��6LQJK��%XW�WKH\�VHHP�TXLWH�VDWLVILHG�6ULOD�3UDEKXSDGD��7KH�DVV�LV�DOVR�VDWLVILHG��7KH�DVV�LV�VDWLVILHG�WR�FDUU\�WKH�ORDG�RI�WKH�ZDVKHUPDQ��(YHU\RQH�LV�VDWLVILHG��HYHQ�WKH�ZRUP�LQ�WKH�VWRRO��7KDW�LV�QDWXUH
V�ODZ�'U��:ROI�5RWWND\��,W�LV�VDLG�WKDW HYHQ�WKH�SDXSHU�LV�SURXG�RI�KLV�SHQQ\�6ULOD�3UDEKXSDGD��<HV��,Q�VRPH�SDUWV�RI�,QGLD�RQH�PD\�VRPHWLPHV�VHH�D�GRJ�VWDUYLQJ�WR�GHDWK��%XW�DV�VRRQ�DV�LW�JHWV�D�IHPDOH�GRJ��LW�LV�VDWLVILHG�ZLWK�KDYLQJ�VH[��,V�WKDW�VDWLVIDFWLRQ"�7KH�GRJ�LV�VWDUYLQJ��EXW�VWLOO�LW�LV�VDWLVILHG�ZLWK�VH[�

7KH�)LIWHHQWK�0RUQLQJ�:DON
5HFRUGHG�RQ�'HFHPEHU���������

6ULOD�3UDEKXSDGD�LV�DFFRPSDQLHG�E\�'U��6LQJK��'U��:��+��:ROI�5RWWND\�DQG�DQRWKHU�VWXGHQW�
*HWWLQJ�WKH�(\HV�WR�6HH�*RG6WXGHQW��)RU�WKH�ODVW�RQH�KXQGUHG�ILIW\�\HDUV��RQH�RI�WKH�PDMRU�SUREOHPV�RI�:HVWHUQ�WKHRORJLDQV�KDV�EHHQ�WKH�UHODWLRQVKLS�EHWZHHQ�UHDVRQ�DQG�IDLWK��7KH\�KDYH�EHHQ�VHHNLQJ�WR�XQGHUVWDQG�IDLWK�WKURXJK�UHDVRQ��EXW�WKH\�
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KDYH�EHHQ�XQDEOH�WR�ILQG�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�UHDVRQLQJ�DELOLWLHV�DQG�IDLWK��6RPH�RI�WKHP�KDYH�IDLWK�LQ�*RG��EXW�WKHLU�UHDVRQ�WHOOV�WKHP�WKHUH�LV�QR�*RG��)RU�LQVWDQFH��WKH\�ZRXOG�VD\�WKDW�ZKHQ�ZH�RIIHU�SUDVDGD�WR�WKH�/RUG��LW�LV�RQO\�IDLWK�WR�WKLQN�WKDW�+H�DFFHSWV�LW��EHFDXVH�ZH�FDQQRW�VHH�+LP�6ULOD�3UDEKXSDGD��7KH\�FDQQRW�VHH�+LP��EXW�,�FDQ�VHH�+LP��,�VHH�*RG��DQG�WKHUHIRUH�,�RIIHU�SUDVDGD�WR�+LP��%HFDXVH�WKH\�FDQQRW�VHH�+LP��WKH\�PXVW�FRPH�WR�PH�VR�,�FDQ�RSHQ�WKHLU�H\HV��7KH\�DUH�EOLQG��VXIIHULQJ�IURP�FDWDUDFWV��VR�,�VKDOO�RSHUDWH��DQG�WKH\�ZLOO�VHH��7KDW�LV�RXU�SURJUDP�6WXGHQW��6FLHQWLVWV�VD\�WKDW�WKHLU�FRPPRQ�JURXQG�RI�REMHFWLYLW\�LV�ZKDW�WKH\�FDQ�SHUFHLYH�ZLWK�WKHLU�VHQVHV�6ULOD�3UDEKXSDGD��<HV��WKH\�FDQ�SHUFHLYH�WKLQJV�ZLWK�WKHLU�VHQVHV��EXW�YHU\�LPSHUIHFWO\��7KH\�SHUFHLYH�WKH�VDQG�ZLWK�WKHLU�VHQVHV��EXW�FDQ�WKH\�VHH�ZKR�KDV�PDGH�WKH�VDQG"�+HUH�LV�WKH�VDQG��DQG�KHUH�LV�WKH�VHD��WKH\�FDQ�EH�VHHQ�E\�GLUHFW�SHUFHSWLRQ��%XW�KRZ�FDQ�RQH�GLUHFWO\�SHUFHLYH�WKH�RULJLQ�RI�WKH�VDQG�DQG�WKH�VHD"6WXGHQW��7KH�VFLHQWLVWV�VD\�WKDW�LI�WKH�VDQG�DQG�WKH�VHD�ZHUH�PDGH�E\�*RG��ZH�ZRXOG�EH�DEOH�WR�VHH�+LP��MXVW�DV�ZH�FDQ�VHH�WKH�VDQG�DQG�WKH�VHD�WKHPVHOYHV�6ULOD�3UDEKXSDGD��<HV��WKH\�FDQ�VHH�*RG��EXW�WKH\�PXVW�JHW�WKH�H\HV�WR�VHH�+LP��7KH\�DUH�EOLQG��7KHUHIRUH�WKH\�PXVW�ILUVW�FRPH�WR�PH�IRU�WUHDWPHQW��7KH�VDVWUDV�VD\�WKDW�RQH�PXVW�JR�WR�D�JXUX�WR�EH�WUHDWHG�VR�WKDW�RQH�FDQ�XQGHUVWDQG�*RG��+RZ�FDQ�WKH\�VHH�*RG�ZLWK�EOLQG�H\HV"6WXGHQW��%XW�VHHLQJ�*RG�LV�VXSUDPXQGDQH��6FLHQWLVWV�RQO\�FRQVLGHU�PXQGDQH�YLVLRQ�6ULOD�3UDEKXSDGD��(YHU\WKLQJ�LV�VXSUDPXQGDQH��)RU�LQVWDQFH��\RX�PD\�WKLQN�WKHUH�LV�QRWKLQJ�LQ�WKH�FOHDU�VN\��WKDW�LW�LV�YDFDQW��EXW�\RXU�H\HV�DUH�GHILFLHQW��,Q�WKH�VN\�WKHUH�DUH�LQQXPHUDEOH�SODQHWV�\RX�FDQQRW�VHH�EHFDXVH�\RXU�H\HV�DUH�OLPLWHG��7KHUHIRUH��EHFDXVH�LW�LV�QRW�LQ�\RXU�SRZHU�WR�SHUFHLYH� \RX�KDYH�WR�DFFHSW�P\�ZRUG���<HV��WKHUH�DUH�PLOOLRQV�RI�VWDUV�RXW�WKHUH���,V�VSDFH�YDFDQW�EHFDXVH�\RX�FDQQRW�VHH�WKH�VWDUV"�1R��2QO\�WKH�GHILFLHQF\�RI�\RXU�VHQVHV�OHDGV�\RX�WR�WKLQN�VR�6WXGHQW��7KH�VFLHQWLVWV�ZLOO�DGPLW�WKHLU�LJQRUDQFH�RI�VRPH�WKLQJV��EXW�WKH\�VD\�WKH\�FDQQRW�DFFHSW�ZKDW�WKH\�FDQQRW�VHH�6ULOD�3UDEKXSDGD��,I�WKH\
UH�LJQRUDQW��WKH\�KDYH�WR�DFFHSW�NQRZOHGJH�IURP�VRPHRQH�ZKR�NQRZV�WKH�WUXWK�6WXGHQW��%XW�WKH\�VD\���:KDW�LI�ZKDW�ZH�DUH�WROG�LV�ZURQJ"�6ULOD�3UDEKXSDGD��7KHQ�WKDW�LV�WKHLU�PLVIRUWXQH��%HFDXVH�WKHLU�LPSHUIHFW�VHQVHV�FDQQRW�SHUFHLYH�*RG��WKH\�KDYH�WR�KHDU�LW�IURP�DQ�DXWKRULW\��7KDW�LV�WKH�SURFHVV��,I�WKH\�GRQ
W�DSSURDFK�WKH�DXWKRULW\��LI�WKH\�DSSURDFK�D�FKHDWHU��WKDW�LV�WKHLU�PLVIRUWXQH��%XW�WKH�SURFHVV�LV�WKDW�ZKHUHYHU�\RXU�VHQVHV�FDQQRW�DFW��\RX�PXVW�DSSURDFK�DQ�DXWKRULW\�WR�OHDUQ�WKH�IDFWV�
7KH�)UXVWUDWLRQ�RI�WKH�$WKHLVWV'U��6LQJK��7KH�GLIILFXOW\�LV�WKDW�LQ�D�JURXS�RI�DWKHLVWV��\RX�FDQ
W�SURYH�WKH�H[LVWHQFH�RI�*RG�6ULOD�3UDEKXSDGD��7KH�DWKHLVWV�DUH�UDVFDOV��/HW�XV�WHDFK�WKH�RWKHUV��WKRVH�ZKR�DUH�UHDVRQDEOH��(YHU\WKLQJ�KDV�EHHQ�PDGH�E\�VRPHRQH��WKH�VDQG�KDV�EHHQ�PDGH�E\�VRPHRQH��WKH�ZDWHU�KDV�EHHQ�PDGH�E\�VRPHRQH��DQG�WKH�VN\�KDV�EHHQ�PDGH�E\�VRPHRQH��.UVQD�FRQVFLRXVQHVV�PHDQV�OHDUQLQJ�ZKR�WKDW�VRPHRQH�LV�'U��6LQJK��7KH�VFLHQWLVWV�ZLOO�VD\���3UHVHQW�WKDW�VRPHRQH�WR�PH�VR�,�FDQ�VHH�+LP��6ULOD�3UDEKXSDGD��$QG�,�DQVZHU�WKHP���,�DP�SUHVHQWLQJ�WKDW�VRPHRQH�WR�\RX��EXW�\RX�KDYH�WR�WDNH�WKH�WUDLQLQJ�DV�ZHOO���<RX�KDYH�WR�TXDOLI\�\RXU�H\HV�WR�VHH�WKDW�VRPHRQH��,I�\RX�DUH�EOLQG��EXW�\RX�GR�QRW�ZDQW�WR�JR�WR�WKH�SK\VLFLDQ��KRZ�ZLOO�\RX�EH�FXUHG�RI�\RXU�EOLQGQHVV�DQG�VHH"�<RX�KDYH�WR�EH�WUHDWHG��WKDW�LV�WKH�LQMXQFWLRQ�6WXGHQW��7KDW�VWHS�UHTXLUHV�IDLWK�6ULOD�3UDEKXSDGD��<HV��EXW�QRW�EOLQG�IDLWK��SUDFWLFDO�IDLWK��,I�\RX�ZDQW�WR�OHDUQ�DQ\WKLQJ��\RX�PXVW�JR�WR�DQ�H[SHUW��7KDW�LV�QRW�EOLQG�IDLWK��LW�LV�SUDFWLFDO�IDLWK��<RX�FDQQRW�OHDUQ�DQ\WKLQJ�E\�\RXUVHOI�6WXGHQW��,I�VRPHERG\�LV�DFWXDOO\�VLQFHUH��ZLOO�KH�DOZD\V�PHHW�D�ERQD�ILGH�JXUX"6ULOD�3UDEKXSDGD��<HV��*XUX�NUVQD�SUDVDGH�SD\D�EKDNWL�ODWD�ELMD��.UVQD�LV�ZLWKLQ�\RX��DQG�DV�VRRQ�DV�+H�VHHV�WKDW�\RX�DUH�VLQFHUH��+H�ZLOO�VHQG�\RX�WR�WKH�ULJKW�SHUVRQ�6WXGHQW��$QG�LI�\RX�DUH�QRW�FRPSOHWHO\�VLQFHUH��\RX�ZLOO�JHW�D�FKHDWHU�IRU�D�WHDFKHU"6ULOD�3UDEKXSDGD��<HV��,I�\RX�ZDQW�WR�EH�FKHDWHG��.UVQD�ZLOO�VHQG�\RX�WR�D�FKHDWHU��.UVQD�LV�VXSHULQWHOOLJHQW��,I�\RX�DUH�D�FKHDWHU��+H�ZLOO�FKHDW�\RX�SHUIHFWO\��%XW�LI�\RX�DUH�DFWXDOO\�VLQFHUH��WKHQ�+H�ZLOO�JLYH�\RX�WKH�ULJKW�JXLGDQFH��,Q�%KDJDYDG�JLWD���������.UVQD�VD\V��VDUYDV\D�FDKDP�KUGL�VDQQLYLVWR�PDWWDK�VPUWLU�MQDQDP�DSRKDQDP�FD���,�DP�VHDWHG�LQ�HYHU\RQH
V�KHDUW��DQG�IURP�0H�FRPH�UHPHPEUDQFH��NQRZOHGJH�DQG�IRUJHWIXOQHVV���.UVQD�VSHDNV�RI�ERWK�UHPHPEUDQFH�DQG�IRUJHWIXOQHVV��,I�\RX�DUH�D�FKHDWHU��.UVQD�ZLOO�JLYH�\RX�WKH�LQWHOOLJHQFH�WR�IRUJHW�+LP�IRUHYHU�6WXGHQW��%XW�WKH�DWKHLVWV�DUH�LQ�FRQWURO��7KH\�KDYH�WKH�GRPLQDQFH�
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6ULOD�3UDEKXSDGD��2QH�NLFN�RI�PD\D�DQG�DOO�WKHLU�GRPLQDQFH�LV�ILQLVKHG�LQ�RQH�VHFRQG��7KDW�LV�WKH�QDWXUH�RI�PD\D��7KH�DWKHLVWV�DUH�XQGHU�FRQWURO��EXW�GXH�WR�PD\D��RU�LOOXVLRQ��WKH\�WKLQN�WKH\
UH�IUHH�
PRJKDVD�PRJKD�NDUPDQRPRJKD�MQDQD�YLFHWDVDKUDNVDVLP�DVXULP�FDLYDSUDNUWLP�PRKLQLP�VULWDK

�7KRVH�ZKR�DUH�EHZLOGHUHG�DUH�DWWUDFWHG�E\�GHPRQLDF�DQG�DWKHLVWLF�YLHZV��,Q�WKDW�GHOXGHG�FRQGLWLRQ��WKHLU�KRSHV�IRU�OLEHUDWLRQ��WKHLU�IUXLWLYH�DFWLYLWLHV�DQG�WKHLU�FXOWXUH�RI�NQRZOHGJH�DUH�DOO�GHIHDWHG����%J��������%HFDXVH�WKH\�DUH�EHZLOGHUHG��DOO�WKHLU�KRSHV�DUH�IUXVWUDWHG��7KDW�LV�VWDWHG�KHUH LQ�%KDJDYDG�JLWD��DQG�WKDW�LV�DFWXDOO\�KDSSHQLQJ��6R�PDQ\�RI�WKHLU�ELJ�SODQV��OLNH�WKLV�PRRQ�SURMHFW��DUH�IUXVWUDWHG��EXW�WKH\�VWLOO�FODLP�WKDW�WKH\�FDQ�GRPLQDWH�QDWXUH�'U��6LQJK��7KH\�GR�QRW�ZDQW�WR�FRPH�WR�WKHLU�VHQVHV�6ULOD�3UDEKXSDGD��7KHUHIRUH�WKH\�DUH�UDVFDOV�
6FLHQWLVWV�%UDYHO\�*RLQJ�WR�+HOO6ULOD�3UDEKXSDGD��$�VHQVLEOH�PDQ�ZLOO�WDNH�D�JRRG�OHVVRQ��EXW�D�UDVFDO�ZLOO�QHYHU�WDNH�D�JRRG�OHVVRQ��7KHUH�LV�D�VWRU\�RI�D�JUHDW�SRHW�QDPHG�.DOLGDVD��ZKR�ZDV�D�JUHDW�UDVFDO�DOVR��2QFH��.DOLGDVD�ZDV�VLWWLQJ�RQ�WKH�EUDQFK�RI�D�WUHH�DQG�VLPXOWDQHRXVO\�FXWWLQJ�LW��$�JHQWOHPDQ�DVNHG�KLP���:K\�DUH�\RX�FXWWLQJ�WKLV�WUHH�OLPE"�<RX�ZLOO�IDOO�GRZQ��.DOLGDVD�UHSOLHG���1R��QR��,�ZLOO�QRW�IDOO�GRZQ���6R�KH�NHSW�FXWWLQJ�WKH�OLPE��DQG�KH�IHOO�GRZQ��7KH�FRQFOXVLRQ�LV�WKDW�KH�ZDV�D�UDVFDO�EHFDXVH�KH�ZRXOG�QRW�WDNH�JRRG�DGYLFH��%\�WKHLU�VR�FDOOHG�VFLHQWLILF�DGYDQFHPHQW��VFLHQWLVWV�DUH�JRLQJ�WR�KHOO��%XW�WKH\�GR�QRW�OLVWHQ�ZKHQ�WKH\�DUH�WROG��WKHUHIRUH�WKH\�DUH�UDVFDOV��5DVFDOV�UHSHDWHGO\�PDNH�D�SODQ��VHH�LW�IUXVWUDWHG��DQG�DJDLQ�PDNH�DQRWKHU�SODQ��7KLV�SODQ�LV�DOVR�IUXVWUDWHG��VR�WKH\�PDNH�DQRWKHU�SODQ��<HW�ZKHQ�ZH�WU\�WR�H[SODLQ�WR�WKHP�WKDW�DOO�WKHLU�PDWHULDOLVWLF�SODQV�ZLOO�EH�XQVXFFHVVIXO�DQG�XVHOHVV��WKH\�UHIXVH�WR�OLVWHQ��7KDW�LV�UDVFDOGRP��7KH�UDVFDOV�UHSHDWHGO\�FKHZ�WKH�FKHZHG��$W�KRPH��LQ�WKH�VWUHHW��DW�WKH�QLJKWFOXE��DW�WKH�WKHDWHU��ZKHUHYHU�KH�LV��VH[�LQ�LWV�GLIIHUHQW�YDULHWLHV�LV�KLV�RQO\�SOHDVXUH�6WXGHQW��6ULOD�3UDEKXSDGD��RQH�FRXOG�VD\�WKDW�WKDW�LV�EUDYHU\�6ULOD�3UDEKXSDGD��<HV��\RX�FDQ�VD\�WKDW��EXW�WKDW�EUDYHU\�LV�WKHLU�UDVFDOGRP��7KH\�DUH�EUDYHO\�JRLQJ�WR�KHOO��WKDW
V�DOO��2QFH��RQH�PDQ�ZDV�FKDVLQJ�DQRWKHU�PDQ��DQG�WKH�PDQ�ZKR�ZDV�FKDVLQJ�DVNHG���:K\�DUH�\RX�IOHHLQJ"�$UH�\RX�DIUDLG�RI�PH"��7KH�RWKHU�PDQ�UHSOLHG���,�DP�QRW�DIUDLG�RI�\RX��:K\�VKRXOG�,�QRW�UXQ"�:K\�VKRXOG�,�VWRS"�,Q�WKH�VDPH�ZD\��WKH�JURVV�PDWHULDOLVW�LV�EUDYHO\�JRLQJ�WR�KHOO���:K\�VKRXOG�,�VWRS�ZLWK�P\�VLQIXO�DFWLYLWLHV"��KH�VD\V���,�ZLOO�%UDYHO\�IDFH�DQ\�UHDFWLRQ��'U��6LQJK��7KH\�DUH�FUD]\�6ULOD�3UDEKXSDGD��<HV��FUD]\��7KH�9HGDV�VD\ WKDW�RQFH�D�PDQ�EHFRPHV�FUD]\��RU�KDXQWHG�E\�JKRVWV��KH�VSHDNV�DOO�NLQGV�RI�QRQVHQVH��6LPLODUO\��DQ\RQH�XQGHU�WKH�LQIOXHQFH�RI�WKH�PDWHULDO�HQHUJ\�LV�FUD]\��7KHUHIRUH�KH�WDONV�RQO\�QRQVHQVH��WKDW
V�DOO��7KRXJK�VFLHQWLVWV�DUH�QRW�H[SHUW�LQ�VFLHQFH��WKH\�DUH�H[SHUW�LQ�EOXIILQJ�RWKHUV�DQG�MXJJOLQJ�ZRUGV�0\VWLF�7HOHYLVLRQ'U��6LQJK��7KH\�QRZ�KDYH�WKLQJV�WKH\�GLG�QRW�KDYH�EHIRUH��OLNH�WHOHSKRQHV��WHOHYLVLRQV��DLUSODQHV��PLVVLOHV�DQG�PDQ\�RWKHU�QHZ�GLVFRYHULHV�6ULOD�3UDEKXSDGD��%XW�WKHUH�DUH�EHWWHU�WHOHSKRQHV�WKDW�WKH\�GR�QRW�NQRZ�DERXW��,Q�%KDJDYDG�JLWD��6DQMD\D�GHPRQVWUDWHG�WKLV�ZKHQ�KH�ZDV�VLWWLQJ�ZLWK�KLV�PDVWHU��'KUWDUDVWUD��DQG�UHODWLQJ�DOO�WKH�DIIDLUV�WKDW�ZHUH�WDNLQJ�SODFH�IDU�DZD\�RQ�WKH�%DWWOHILHOG�RI�.XUXNVHWUD��6DQMD\D
V�YLVLRQ�ZDV�DFWXDOO\�JUHDWHU�WKDQ�WKH�WHOHSKRQH��,W�ZDV�P\VWLF�WHOHYLVLRQ��,W�ZDV�WHOHYLVLRQ�ZLWKLQ�WKH�KHDUW��IRU�KH�ZDV�VLWWLQJ�LQ�D�URRP�IDU�IURP�WKH�EDWWOHILHOG�DQG�VWLOO�VHHLQJ�HYHU\WKLQJ�WKDW�ZDV�RFFXUULQJ�WKHUH��,Q�%KDJDYDG�JLWD��'KUWDUDVWUD�LQTXLUHG�RI�6DQMD\D���+RZ�DUH�P\�VRQV�DQG�QHSKHZV"�:KDW�DUH�WKH\�GRLQJ"��7KHQ�6DQMD\D�GHVFULEHG�KRZ�'XU\RGKDQD�ZDV�JRLQJ�WR�'URQDFDU\D��ZKDW�'URQDFDU\D�ZDV�VSHDNLQJ��KRZ�'XU\RGKDQD�ZDV�UHSO\LQJ��DQG�VR�RQ��(YHQ�WKRXJK�WKHVH�DFWLYLWLHV�ZHUH�WRR�IDU�DZD\�WR�EH�VHHQ�E\�RUGLQDU\�H\HV��6DQMD\D�FRXOG�VHH�DQG�GHVFULEH�WKHP�WKURXJK�KLV�P\VWLF�SRZHU��7KDW�LV�UHDO�VFLHQFH�'U��6LQJK��6RPH�VFLHQWLVWV�VD\�WKDW�ZH�KDYH�LPSURYHG�RQ�QDWXUH�E\�PDNLQJ�WKLQJV�OLNH�SODVWLF�DQG�PHGLFLQH�
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6ULOD�3UDEKXSDGD��,Q�9HGLF�WLPHV�SHRSOH�DWH�RQ�VLOYHU�DQG�JROGHQ�SODWHV��EXW�QRZ�WKH�VFLHQWLVWV�KDYH�LPSURYHG�WKLQJV�ZLWK�SODVWLF�SODWHV��>/DXJKWHU�@'U��6LQJK��7KH�SODVWLF�KDV�EHFRPH�D�JUHDW�SUREOHP�EHFDXVH�WKH\�FDQQRW�JHW�ULG�RI�LW��7KHUH�LV�QR�ZD\�WR�GLVSRVH�RI�LW��,W�MXVW�FRQWLQXHV�WR�SLOH�XS�+HUH�,V�WKH�3URRI'U��:ROI�5RWWND\��7KH�PDWHULDOLVWV�ZRXOG�EH�PRUH�VLQFHUH�LI�WKH\�VDLG���:H�GRQ
W�ZDQW�WR�EH�WDNHQ�RXW�RI�RXU�GUHDP��:H�ZDQW�WR�FRQWLQXH�WU\LQJ�WR�HQMR\�RXU�VHQVHV�ZLWK�DOO�RXU�PDFKLQHV���%XW�WKH\�ZLOO�QRW�DGPLW�WKDW�WKHLU�DWWHPSWV�WR�HQMR\�DOZD\V�IDLO�6ULOD�3UDEKXSDGD� 7KDW�LV�WKHLU�IRROLVKQHVV��(YHQWXDOO\�WKH\�KDYH�WR�DGPLW�LW�'U��:ROI�5RWWND\��%XW�WKH\�VD\���7U\��WU\�DJDLQ��6ULOD�3UDEKXSDGD��+RZ�FDQ�WKH\�WU\"�6XSSRVH�\RX�FDQQRW�VHH�EHFDXVH�\RX�DUH�VXIIHULQJ�IURP�FDWDUDFWV��,I�\RX�WU\�WR�VHH��\RX�WU\��WU\��WU\��WU\��WU\��,V�WKDW�WKH�FXUH�IRU�FDWDUDFWV"�1R��<RX�ZLOO�QHYHU�EH�FXUHG�OLNH�WKDW��<RX�PXVW�JR�WR�D�SK\VLFLDQ��ZKR�ZLOO�SHUIRUP�D�VXUJLFDO�RSHUDWLRQ�WR�UHVWRUH�\RXU�H\HVLJKW��<RX�FDQQRW�VHH�E\�WU\LQJ�DQG�WU\LQJ�'U��:ROI�5RWWND\��7KDW�LV�MXVW�ZKDW�WKH\�GR�QRW�ZDQW�WR�DFFHSW��WKDW�DOO�WKHLU�HIIRUWV�WR�NQRZ�WKH�WUXWK�E\�PDWHULDOLVWLF�VFLHQFH�KDYH�IDLOHG�6ULOD�3UDEKXSDGD��7KH\�DUH�IRROLVK��7KH\�ZLOO�QRW�WDNH�JRRG�DGYLFH��,I�\RX�JLYH�D�UDVFDO�VRPH�JRRG�DGYLFH��KH�ZLOO�EHFRPH�DQJU\��MXVW�OLNH�D�VHUSHQW��6XSSRVH�\RX�EULQJ�D�VHUSHQW�LQWR�\RXU�KRPH�DQG�VD\���0\�GHDU�VHUSHQW��SOHDVH�OLYH�ZLWK�PH��(YHU\�GD\�,�ZLOO�JLYH�\RX�QLFH�IRRG��PLON�DQG�EDQDQDV���7KH�VQDNH�ZLOO�EH�YHU\�SOHDVHG��EXW�WKH�UHVXOW�ZLOO�EH�WKDW�LWV�SRLVRQ�ZLOO�LQFUHDVH��DQG�RQH�GD\�\RX�ZLOO�VD\���$K���>LPLWDWHV�D�ELWWHQ�SHUVRQ�@'U��:ROI�5RWWND\��%XW�WKH�VFLHQWLVWV�ZLOO�QHYHU�JLYH�XS�KRSH�6ULOD�3UDEKXSDGD��7KHLU�SODQV�DUH�EHLQJ�IUXVWUDWHG�DW�HYHU\�PRPHQW��EXW�VWLOO�WKH\�DUH�KRSLQJ�6WXGHQW��6ULOD�3UDEKXSDGD��RQH�OLEUDULDQ�ZDQWHG�PH�WR�SURYH�WKDW�%KDJDYDG�JLWD�ZDV�ILYH�WKRXVDQG�\HDUV�ROG��+H�ZDQWHG�WR�VHH�D�FRS\�WKDW�ZDV�ZULWWHQ�GRZQ�ILYH�WKRXVDQG�\HDUV�DJR�6ULOD�3UDEKXSDGD��6XSSRVH�,�JR�LQWR�D�GDUN�URRP�DQG�VD\�WR�WKH�SHUVRQ�LQVLGH���7KH�VXQ�KDV�ULVHQ��&RPH�RXW���7KH�SHUVRQ�LQ�GDUNQHVV�PD\�VD\���:KHUH�LV�WKH�SURRI�WKDW�WKHUH�LV�OLJKW"�)LUVW�SURYH�LW�WR�PH��WKHQ�,�ZLOO�FRPH�RXW���,�PD\�SOHDG�ZLWK�KLP���3OHDVH��SOHDVH��MXVW�FRPH�RXW�DQG�VHH���%XW�LI�KH�GRHV�QRW�FRPH�RXW�WR�VHH��KH�UHPDLQV�LJQRUDQW��ZDLWLQJ�IRU�SURRI��6R��LI�\RX�VLPSO\�UHDG�%KDJDYDG�JLWD�\RX�ZLOO�VHH�HYHU\WKLQJ��&RPH�DQG�VHH��+HUH�LV�WKH�SURRI�

7KH�6L[WHHQWK�0RUQLQJ�:DON
5HFRUGHG�RQ�'HFHPEHU����������

6ULOD�3UDEKXSDGD�LV�DFFRPSDQLHG�E\�'U��6LQJK��+UGD\DQDQGD�GDVD�*RVZDPL�DQG�RWKHU�VWXGHQWV�
7KH�0HDQLQJ�RI��6XSUHPH�6ULOD�3UDEKXSDGD��:KDW�LV�WKH�PHDQLQJ�RI�VXSUHPDF\�LQ�WKLV�PDWHULDO�ZRUOG"�:K\�GR�\RX�DFFHSW�3UHVLGHQW�1L[RQ�DV�WKH�VXSUHPH�SHUVRQ�ZLWKLQ�\RXU�VWDWH"'U��6LQJK��%HFDXVH�KH�KDV�VRPH�SRZHU�
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6ULOD�3UDEKXSDGD��<HV��$QG�ZK\�LV�KH�VXSUHPH"�%HFDXVH�DV�WKH�JRYHUQPHQW
V�QXPEHU�RQH�VHUYDQW��KH�JHWV�WKH�KLJKHVW�VDODU\��KDV�DOO�WKH�EHVW�IDFLOLWLHV��DQG�KLV�RUGHU�LV�ILQDO�'U��6LQJK��+H�KDV�WKH�SRZHU�WR�FRQYLQFH�RWKHUV�6ULOD�3UDEKXSDGD��1R��<RX�PD\�QRW�DJUHH�ZLWK�KLP��EXW�EHFDXVH�KH�LV�VXSUHPH��\RX�KDYH�WR�DFFHSW�KLV�RUGHU��7KDW�LV�KLV�SRVLWLRQ��,W�GRHV�QRW�GHSHQG�RQ�\RXU�DFFHSWDQFH�RU�QRQDFFHSWDQFH��7KDW�LV�WKH�PHDQLQJ�RI�VXSUHPDF\��LV�LW�QRW"�7KH�9HGLF�OLWHUDWXUH�VD\V�WKDW�RQH�ZKR�KDV�WKH�V\PSWRPV�RI�VXSUHPDF\�LV�IRUWXQDWH��7KH�VXSUHPHO\�IRUWXQDWH�SHUVRQ�LV�*RG��/DNVPL�VDKDVUD�VDWD�VDPEKUDPD�VHY\DPDQDP���+H�LV�VHUYHG�E\�KXQGUHGV�DQG�WKRXVDQGV�RI�ODNVPLV��RU�JRGGHVVHV�RI�IRUWXQH����%UDKPD�VDPKLWD�������+HUH�RQ�WKLV�SODQHW�ZH�DUH�EHJJLQJ�D�OLWWOH�IDYRU�IURP�WKH�JRGGHVV�RI�IRUWXQH��%XW�.UVQD�LV�DOZD\V�ZRUVKLSHG�E\�PDQ\�WKRXVDQGV�RI�JRGGHVVHV�RI�IRUWXQH�'U��6LQJK��7R�FRQFHLYH�RI�DQ\RQH�VR�IRUWXQDWH�LV�EH\RQG�RXU�WKLQNLQJ�FDSDFLW\�6ULOD�3UDEKXSDGD��<HV��7KHUHIRUH�.UVQD�LV�DFLQW\D��LQFRQFHLYDEOH��:H�FDQQRW�HVWLPDWH�KRZ�JUHDW�RU�IRUWXQDWH�+H�LV��$FLQW\D�PHDQV��WKDW�ZKLFK�ZH�FDQQRW�HVWLPDWH���:H�FDQ�VHH�RQO\�D�SDUW�RI�*RG
V�RSXOHQFH��WKLV�PDWHULDO�QDWXUH��ZKLFK�LV�RQO\�D�SDUWLDO�H[KLELWLRQ�RI�*RG
V�SRWHQFLHV��7KH�6XSUHPH�3HUVRQDOLW\�KDV�PDQ\�SRWHQFLHV��+H�KDV�LQIHULRU�HQHUJLHV�DQG�VXSHULRU�HQHUJLHV��,Q�%KDJDYDG�JLWD�������.UVQD�VD\V�
EKXPLU�DSR�
QDOR�YD\XKNKDP�PDQR�EXGGKLU�HYD�FDDKDQNDUD�LWL\DP�PHEKLQQD�SUDNUWLU�DVWDGKD

�(DUWK��ZDWHU��ILUH��DLU��HWKHU��PLQG��LQWHOOLJHQFH�DQG�IDOVH�HJR��DOO�WRJHWKHU�WKHVH�HLJKW�FRPSULVH�0\�VHSDUDWHG�PDWHULDO�HQHUJLHV���,Q�WKH�QH[W�YHUVH�RI�%KDJDYDG�JLWD��.UVQD�GHVFULEHV�+LV�VXSHULRU�HQHUJ\��SDUD�SUDNUWL���ZKLFK�LV�PDQLIHVWHG�DV�WKH�VSLULWXDO�ZRUOG��6R��LI�LQ�WKH�LQIHULRU��PDWHULDO�HQHUJ\�WKHUH�DUH�VR�PDQ\�ZRQGHUIXO�WKLQJV��MXVW�LPDJLQH�KRZ�PXFK�PRUH�LPSRUWDQW�DQG�KRZ�PXFK�PRUH�ZRQGHUIXO�WKLQJV�DUH�LQ�WKH�VSLULWXDO�ZRUOG��7KLV�LV�WKH�PHDQLQJ�RI�VXSHULRU�
7KH�0\VWHULHV�RI�<RJLF�3RZHU+UGD\DQDQGD�GDVD�*RVZDPL��$QG�DUH�DOO�WKH�YDULHWLHV�RI�OLIH�ZH�VHH�RQ�HDUWK�FRQWDLQHG�LQ�WKH�VSLULWXDO�ZRUOG"6ULOD�3UDEKXSDGD��<HV��$QG��PRUHRYHU��LI�LQ�WKLV�LQIHULRU�HQHUJ\�WKHUH�DUH�VR�PDQ\�ZRQGHUIXO�YDULHWLHV�RI�OLIH��MXVW�WKLQN�KRZ�ZRQGHUIXO�DUH�WKH�VXSHULRU�YDULHWLHV�RI�OLIH�LQ�WKH�VSLULWXDO�ZRUOG��(YHQ�LQ�WKLV�PDWHULDO�XQLYHUVH��WKH�LQKDELWDQWV�RI�VRPH�SODQHWV�DUH�IDU�VXSHULRU�WR�WKRVH�RQ�RWKHU�SODQHWV��)RU�H[DPSOH��SHRSOH�RQ�HDUWK�SUDFWLFH�P\VWLF�\RJD�IRU�DFKLHYLQJ�ZRQGHUIXO�SRZHUV��EXW�SHRSOH�RQ�WKH�SODQHW�FDOOHG�6LGGKDORND�KDYH�WKHVH�JUHDW�\RJLF�SRZHUV�QDWXUDOO\��2Q�HDUWK�LW�LV�QDWXUDO�WKDW�D�ELUG�FDQ�IO\��EXW�ZH�FDQQRW��H[FHSW�ZLWK�FRVWO\�PDFKLQHV��+RZHYHU��RQ�VXFK�SODQHWV�DV�6LGGKDORND��WKH�UHVLGHQWV�FDQ�IO\�HYHQ�IURP�RQH�SODQHW�WR�DQRWKHU�ZLWKRXW�PDFKLQHV��7KH\�FDQ�JR�WR�RWKHU�SODQHWV�VLPSO\�DW�ZLOO��(YHQ�RQ�HDUWK�WKHUH�DUH�VRPH�\RJLV�ZKR�FDQ�WDNH�WKHLU�EDWK�HDUO\�LQ�WKH�PRUQLQJ�LQ�IRXU�SODFHV�DW�RQFH��-DJDQQDWKD�3XUL��5DPHVYDUD��+DUGZDU�DQG�'YDUDND�>��@�2QH�\RJL�IULHQG�XVHG�WR�YLVLW�P\�IDWKHU�LQ�&DOFXWWD��7KH�\RJL�WROG�KLP�WKDW�ZKHQ�KH��WKH�\RJL��ZRXOG�VLPSO\�VLW�GRZQ�DQG�WRXFK�KLV�JXUX��KH�ZRXOG�WUDYHO�IURP�&DOFXWWD�WR�'YDUDND�LQ�WZR�PLQXWHV��7KDW�LV�\RJLF�SRZHU��6R�ZKDW�DUH�WRGD\
V�DLUSODQHV"�'XUYDVD�0XQL�WUDYHOHG�DOO�RYHU�WKH�XQLYHUVH�DQG�XS�WR�9DLNXQWKD>��@�ZLWKLQ�RQH�\HDU��$FFRUGLQJ�WR�PRGHUQ�FDOFXODWLRQV��FHUWDLQ�SODQHWV�LQ�WKLV�XQLYHUVH�DUH�PRUH�WKDQ�IRUW\�WKRXVDQG�OLJKW�\HDUV>��@�GLVWDQW�IURP�WKH�HDUWK��7KLV�PHDQV�LW�ZRXOG�WDNH�IRUW\�WKRXVDQG�\HDUV�WR�UHDFK�WKHVH�SODQHWV�LI�\RX�WUDYHOHG�DW�WKH�VSHHG�RI�OLJKW��(YHQ�LI�WKH\�KDG�WKH�PHDQV��KRZ�FRXOG�WKH�DVWURQDXWV�OLYH�IRU�IRUW\�WKRXVDQG�\HDUV"�6R��ZK\�DUH�WKH\�VR�SURXG"'U��6LQJK��7KH�VFLHQWLVWV�KDYH�D�WKHRU\�WKDW�WKH\�FDQ�SURGXFH�D�PDFKLQH�WKDW�ZLOO�WUDYHO�DW�WKH�VSHHG�RI�OLJKW�6ULOD�3UDEKXSDGD��7KDW�LV�UDVFDOGRP��7KH\�VD\�WKDW��EXW�WKH\�ZLOO�QHYHU�EH�DEOH�WR�GR�LW�9HGLF�&RVPRORJ\6ULOD�3UDEKXSDGD��7KHUH�DUH�PDQ\�LQYLVLEOH�SODQHWV�DQG�VWDUV��)RU�H[DPSOH��ZKHQ�WKH�5DKX�SODQHW�SDVVHV�EHIRUH�WKH�VXQ�DQG�PRRQ��WKHUH�LV�DQ�HFOLSVH��%XW�WKH�VFLHQWLVWV�GHVFULEH�DQ�HFOLSVH�GLIIHUHQWO\��$FWXDOO\��WKH�5DKX�SODQHW�FDXVHV�DQ�HFOLSVH��7KHUH�DUH�PDQ\�TXHVWLRQDEOH�SRLQWV�UHJDUGLQJ�WKH�PRGHUQ�VFLHQWLVWV
�WKHRU\�RI�WKH�HFOLSVH��7KHLU�H[SODQDWLRQ�LV�LQFRUUHFW�DFFRUGLQJ�WR�9HGLF�LQIRUPDWLRQ�'U��6LQJK��%XW�WKH�VFLHQWLVWV�VD\�WKDW�WKH\�FDQ�SURYH�WKHLU�WKHRULHV�
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6ULOD�3UDEKXSDGD��7KH\�VD\�WKDW�VFLHQFH�SURYHV�HYHU\WKLQJ��%XW�WKDW�LV�QRQVHQVH��7KH�VFLHQWLVW�KDV�SURYHG�HYHU\WKLQJ�H[FHSW�ZKDW�KH�LV��7KDW�KH�GRHV�QRW�NQRZ��$QG�ZK\�GRHV�KH�GLH"�7KDW�DOVR�KH�GRHV�QRW�NQRZ��7KDW�LV�WKH�H[WHQW�RI�KLV�NQRZOHGJH�'U��6LQJK��7KH\�FDQ�PDNH�D�PRGHO�RI�WKH�XQLYHUVH��7KH\�FDQ�PDNH�D�PRGHO�RI�WKH�SODQHWV�DQG�WKH�PRRQ�6ULOD�3UDEKXSDGD��,I�WKH\�FDQ�PDNH�WKLQJV��ZK\�GRQ
W�WKH\�PDNH�DQ�LPLWDWLRQ�VXQ�WR�VDYH�HOHFWULFLW\"�7KHVH�UDVFDOV�VD\�HYHU\WKLQJ��EXW�WKH\�FDQQRW�GR�DQ\WKLQJ��7KDW�LV�WKHLU�SRVLWLRQ��,I�WKH\�FDQ�PDNH�D�PRGHO�RI�WKH�XQLYHUVH��OHW�WKHP�PDNH�D�ELJ�PRGHO�RI�WKH�VXQ��7KHQ�LQ�WKH�GDUN�QLJKW�ZH�ZLOO�QRW�KDYH�WR�VSHQG�VR�PXFK�PRQH\�RQ�HOHFWULFLW\��%XW�WKH\�FDQQRW�GR�LW��<HW�WKH\�VSHDN�ELJ��ELJ�ZRUGV��VLPSO\�WR�WDNH�PRQH\�IURP�WKH�WD[SD\HUV��7KH\�VD\�WKH\�NQRZ�WKH�FRPSRVLWLRQ�RI�WKH�PRRQ�DQG�WKH�FRPSRVLWLRQ�RI�WKH�VXQ��VR�ZK\�FDQ
W�WKH\�PDNH�WKHP"�:K\�FDQ
W�WKH\�FUHDWH�DQ�DUWLILFLDO�VXQ�VR�WKDW�WKH�SHRSOH�RI�,FHODQG�DQG�*UHHQODQG�FDQ�EH�VDYHG�IURP�VR�PXFK�FROG"
*RG�,V�1HYHU�=HUR6ULOD�3UDEKXSDGD��/RUG�&DLWDQ\D�0DKDSUDEKX�RQFH�JDYH�WKH�H[DPSOH�RI�WKH�MHZHO�FDOOHG�FLQWDPDQL��ZKLFK�SURGXFHV�PDQ\�RWKHU�MHZHOV�ZKLOH�UHPDLQLQJ�DV�LW�LV�

RP�SXUQDP�DGDK�SXUQDP�LGDPSXUQDW�SXUQDP�XGDF\DWHSXUQDV\D�SXUQDP�DGD\DSXUQDP�HYDYDVLV\DWH�6UL�,VRSDQLVDG�,QYRFDWLRQ�
7KH�PHDQLQJ�RI�WKLV�YHUVH�LV�WKDW�DOWKRXJK�HYHU\WKLQJ�HPDQDWHV�IURP�WKH�3HUVRQDOLW\�RI�*RGKHDG��+H�QHYHU�GLPLQLVKHV��+HUH�RQ�HDUWK�WKH�SHWURO�LV�UXQQLQJ�RXW��DQG�WKLV�LV�EHFRPLQJ�D�WHUULEOH�SUREOHP��EXW�WKH�VXQ�LV�VWLOO�VKLQLQJ�DQG�ZLOO�FRQWLQXH�WR�VKLQH�IRU�DQ�XQWROG�QXPEHU�RI�\HDUV��$QG�.UVQD�FDQ�FUHDWH�PLOOLRQV�RI�VXQV��LQ�IDFW��+H�KDV�DOUHDG\�GRQH�VR��%XW�+H�LV�VWLOO�IXOO\�SRWHQW��+H�KDV�ORVW�QRWKLQJ��7KDW�LV�*RG��DQG�WKDW�LV�WKH�VXSUHPH�HQHUJ\�RI�*RG��DFLQW\D�VDNWL�:H�KDYH�VRPH�PRQH\�WR�VSHQG��DQG�WKH�QH[W�GD\�RXU�DFFRXQW�EHFRPHV�]HUR��5DVFDOV�VD\�WKDW�XOWLPDWH�WUXWK�LV ]HUR��VXQ\DYDGD��7KH\�GR�QRW�NQRZ�WKDW�*RG�LV�QHYHU�]HUR��WKDW�+H�LV�DOZD\V�SRVLWLYH��6R�ZH�PXVW�KDYH�D�FOHDU�LGHD�RI�*RG��7KHRORJLDQV�VKRXOG�WDNH�WKHVH�LGHDV�IURP�9HGLF�GHVFULSWLRQV�DQG�QRW�EH�PLVOHG�E\�IRROV�DQG�UDVFDOV��*RG�DQG�+LV�IXOO�HQHUJLHV�DUH�H[SODLQHG�LQ�WKH�9HGLF�OLWHUDWXUHV��2XU�HQHUJ\�LV�ORVW��EXW�*RG
V�LV�QRW��7KDW�LV�WKH�GLIIHUHQFH�EHWZHHQ�*RG�DQG�XV��,�FDQQRW�ZDON�VZLIWO\�RU�GR�VR�PDQ\�RWKHU�WKLQJV�WKDW�D�\RXQJ�PDQ�FDQ�GR��EHFDXVH�,�KDYH�ORVW�P\�\RXWKIXO�HQHUJ\��%XW�*RG�LV�DOZD\V�\RXWKIXO� $GYDLWDP�DF\XWDP�DQDGLP�DQDQWD�UXSDP�DG\DP�SXUDQD�SXUXVDP�QDYD�\DXYDQDP�FD���.UVQD��WKH�6XSUHPH�3HUVRQDOLW\�RI�*RGKHDG��LV�DEVROXWH��LQIDOOLEOH�DQG�EHJLQQLQJOHVV��([SDQGHG�LQWR�XQOLPLWHG�IRUPV��+H�LV�WKH�RULJLQDO�SHUVRQ��WKH�ROGHVW��DQG�DOZD\V�DSSHDULQJ�DV�D�IUHVK�\RXWK����%UDKPD�VDPKLWD�������.UVQD�DOVR�VD\V�LQ�%KDJDYDG�JLWD��LVYDUDK�VDUYD�EKXWDQDP�KUG�GHVH�
UMXQD�WLVWKDWL���7KH�6XSUHPH�/RUG�LV�VLWXDWHG�LQ�HYHU\RQH
V�KHDUW���+H�LV�DOVR�ZLWKLQ�HYHU\�DWRP��%XW�VWLOO�+H�LV�RQH��7KDW�LV�*RG��$QG�+H�LV�DGYDLWD��ZLWKRXW�GXDOLW\��1RW�WKDW�+H�LV�OLYLQJ�ZLWKLQ�\RXU�KHDUW�DQG�D�GLIIHUHQW�SHUVRQDOLW\�LV�OLYLQJ�ZLWKLQ�P\�KHDUW��1R��WKH\�DUH�RQH��*RG�LV�HYHU\ZKHUH�E\�+LV�DOO�SHUYDVLYH�IHDWXUHV��DQG�+H�LV�DOVR�ORFDOL]HG��\HW�+H�LV�VWLOO�RQH�

7KH�$EVROXWH�1DWXUH�RI�.UVQD
V�/RYH'U��6LQJK��,Q�VRPH�:HVWHUQ�WKHRORJLFDO�OLWHUDWXUH��6ULOD�3UDEKXSDGD��WKH\�VD\�WKDW�*RG�LV�ORYH�6ULOD�3UDEKXSDGD��*RG�LV�HYHU\WKLQJ��:K\�GR�WKH\�VD\�+H�LV�WKLV�RU�WKDW"�$Q\WKLQJ�LV�*RG�EHFDXVH�+H�LV�DEVROXWH��+LV�ORYH�DQG�+LV�HQPLW\�DUH�WKH�VDPH��,Q�WKH�PDWHULDO�ZRUOG��ZH�GLVWLQJXLVK�EHWZHHQ�ORYH�DQG�DQLPRVLW\��%XW�*RG
V�DQLPRVLW\�DQG�*RG
V�ORYH�DUH�WKH�VDPH�WKLQJ��7KHUHIRUH��+H�LV�FDOOHG�DFLQW\D��RU�LQFRQFHLYDEOH��*RG
V�ORYH�IRU�WKH�JRSLV>��@�DQG�*RG
V�HQPLW\�IRU�.DPVD>��@�DFKLHYHG�WKH�VDPH�UHVXOW��%RWK�.DPVD�DQG�WKH�JRSLV�ZHQW�WR�WKH�VSLULWXDO�ZRUOG��$OVR��3XWDQD>��@�FDPH�WR�SRLVRQ�.UVQD��DQG�PRWKHU�<DVRGD�ZDV�DOZD\V�DQ[LRXV�WR�VDYH�.UVQD��WKH�QDXJKW\�FKLOG��OHVW�+H�EH�KDUPHG��6R�PRWKHU�<DVRGD�DQG�3XWDQD�DUH�RSSRVLWH��EXW�WKH\�ERWK�DFKLHYHG�WKH�VDPH�UHVXOWV��.UVQD�WKRXJKW���,�KDYH�VXFNHG�3XWDQD
V�EUHDVW��VR�QRZ�VKH�LV�0\�PRWKHU��6KH�PXVW�UHDFK�WKH�VDPH�GHVWLQDWLRQ�DV�<DVRGD���7KLV�LV�WKH�DEVROXWH�QDWXUH�RI�.UVQD
V�HQPLW\�DQG�.UVQD
V�ORYH�
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YDGDQWL�WDW�WDWWYD�YLGDVWDWWYDP�\DM�MQDQDP�DGYD\DPEUDKPHWL�SDUDPDWPHWLEKDJDYDQ�LWL�VDEG\DWH
�/HDUQHG�WUDQVFHQGHQWDOLVWV�ZKR�NQRZ�WKH�$EVROXWH�7UXWK�FDOO�WKLV�QRQGXDO�VXEVWDQFH�%UDKPDQ��3DUDPDWPD RU�%KDJDYDQ����6ULPDG�%KDJDYDWDP���������*RG�KDV�+LV�LPSHUVRQDO��DOO�SHUYDVLYH�IHDWXUH��NQRZQ�DV�%UDKPDQ��DQG�+LV�ORFDOL]HG�3DUDPDWPD�IHDWXUH��$W�WKH�VDPH�WLPH�+H�LV�%KDJDYDQ��ZKLFK�LV�+LV�RULJLQDO��SHUVRQDO��WUDQVFHQGHQWDO�IRUP��7KH�WKUHH�DUH�GLIIHUHQW�EXW�WKH�VDPH��7KLV�LV�WKH�QDWXUH�RI�*RG��DFLQW\D�EKHGDEKHGD�WDWWYD��VLPXOWDQHRXVO\�RQH�DQG�GLIIHUHQW��2QH�ZKR�KDV�UHDFKHG�WKH�SHUVRQDO�FRQFHSWLRQ�RI�%KDJDYDQ�KDV�DXWRPDWLFDOO\�UHDFKHG�%UDKPDQ�DQG�3DUDPDWPD��7KH\�DUH�DOO�.UVQD��EXW�WKHUH�LV�D�GLIIHUHQFH�EHWZHHQ�WKHP��7KH\�DUH�VLPXOWDQHRXVO\�RQH�DQG�GLIIHUHQW�$FFHSWLQJ�.QRZOHGJH�)URP�D�/HDUQHG�3HUVRQ'U��6LQJK��6ULOD�3UDEKXSDGD��PDQ\�SHRSOH�KDYH�GLIILFXOW\�DFFHSWLQJ�*RG�6ULOD�3UDEKXSDGD��7KH\�DUH�GLVHDVHG��EXW�WKH\�GR�QRW�ZDQW�WR�EH�WUHDWHG��,I�WKH\�GR�QRW�DJUHH�WR�EH�WUHDWHG��WKDW�LV�WKHLU�IDXOW��2QH�ZKR�LV�QRW�.UVQD�FRQVFLRXV��*RG�FRQVFLRXV��LV�D�PDGPDQ��8QGHU�WKH�SRZHU�RI�WKH�LOOXVRU\�HQHUJ\��WKH�LQIHULRU��PDWHULDO�HQHUJ\��KH�WDONV�RQO\�QRQVHQVH��MXVW�OLNH�VRPHRQH�KDXQWHG�E\�D�JKRVW��<RX�PXVW�DSSURDFK�D�SHUVRQ�ZKR�LV�OHDUQHG��<RX�PXVW�ILQG�VXFK�D�SHUVRQ��D�JXUX��DQG�VXUUHQGHU�WR�KLP��7KHQ�TXHVWLRQ�KLP��DQG�ZKDWHYHU�DQVZHUV�\RX�JHW�IURP�KLP�\RX�PXVW�DFFHSW��7KDW�LV�WKH�SURFHVV�IRU�XQGHUVWDQGLQJ�*RG��<RX�PXVW�ILUVW�ILQG�WKH�JXUX��WKHQ�\RX�PXVW�VDWLVI\�KLP�E\�VHUYLFH�DQG�E\�VXUUHQGHULQJ�XQWR�KLP��7KH�JXUX�ZLOO�H[SODLQ�HYHU\WKLQJ��.UVQD�H[SODLQV�LQ�%KDJDYDG�JLWD��������

WDG�YLGGKL�SUDQLSDWHQDSDUWSUDVQHQD�VHYD\DXSDGHNV\DQWL�WH MQDQDPMQDQLQDV�DWWYD�GDUVLQDK
�-XVW�WU\�WR�OHDUQ�WKH�WUXWK�E\�DSSURDFKLQJ�D�VSLULWXDO�PDVWHU��,QTXLUH�IURP�KLP�VXEPLVVLYHO\�DQG�UHQGHU�VHUYLFH�XQWR�KLP��7KH�VHOI�UHDOL]HG�VRXO�FDQ�LPSDUW�NQRZOHGJH�XQWR�\RX�EHFDXVH�KH�KDV�VHHQ�WKH�WUXWK��

1RWHV
���9HGLF�NQRZOHGJH�ZDV�RULJLQDOO\�KDQGHG�GRZQ�DV�RQH�9HGD��$ERXW�ILYH�WKRXVDQG�\HDUV�DJR�WKH�VDJH�9\DVDGHYD�GLYLGHG�LW�LQWR�IRXU�9HGDV��5J��<DMXU��6DPD�DQG�$WKDUYD��VR�WKDW�OHVV LQWHOOLJHQW�SHRSOH�PLJKW�XQGHUVWDQG�LW��9\DVDGHYD�ZDV�DQ�HPSRZHUHG�LQFDUQDWLRQ�RI�*RG��+H�DOVR�XQGHUWRRN�WKH�WDVN�RI�H[SDQGLQJ�WKH�9HGDV�LQWR�HLJKWHHQ�3XUDQDV�DQG�WKH�0DKDEKDUDWD��DQG�KH�VXPPHG�XS�DOO�WKH�9HGLF�OLWHUDWXUH�LQ�WKH�9HGDQWD�VXWUD��%XW�KH�ZDV�VWLOO�GLVVDWLVILHG�ZLWK�WKLV�FRORVVDO�OLWHUDU\�DFKLHYHPHQW��7KHUHIRUH��XQGHU�WKH�GLUHFWLRQ�RI�KLV�VSLULWXDO�PDVWHU��1DUDGD�0XQL��KH�ZURWH�WKH�6ULPDG�%KDJDYDWDP��ZKLFK�LV��WKH�ULSHQHG�IUXLW�RI�9HGLF�NQRZOHGJH�����%KDJDYDG�JLWD�LV�ZLGHO\�UHQRZQHG�WKURXJKRXW�WKH�ZRUOG�DV�WKH�HVVHQFH�RI�9HGLF�NQRZOHGJH��,W�FRQWDLQV�WKH�VDFUHG�LQVWUXFWLRQV�JLYHQ�E\�/RUG�.UVQD��WKH�6XSUHPH�3HUVRQDOLW\�RI�*RGKHDG��WR�$UMXQD��+LV�
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LQWLPDWH�GHYRWHH��RQ�WKH�%DWWOHILHOG�RI�.XUXNVHWUD��,Q�WKHVH�LQVWUXFWLRQV�/RUG�.UVQD�JLYHV�D�VFLHQWLILF�H[SRVLWLRQ�RI�WKH�SHUIHFW�SDWK�WR�VHOI�UHDOL]DWLRQ�LQ�WKH�SUHVHQW�GDUN�DJH�RI�K\SRFULV\�DQG�TXDUUHO�2ULJLQDOO\�ZULWWHQ�LQ�6DQVNULW��%KDJDYDG�JLWD�KDV�EHHQ�SXEOLVKHG�LQ�DOPRVW�HYHU\�ODQJXDJH�LQ�WKH�ZRUOG��WKHUH�DUH�PRUH�WKDQ�VL[�KXQGUHG�(QJOLVK WUDQVODWLRQV�DORQH���EXW�%KDJDYDG�JLWD�$V�,W�,V��E\�+LV�'LYLQH�*UDFH�$��&��%KDNWLYHGDQWD�6ZDPL�3UDEKXSDGD��LV�WKH�ILUVW�(QJOLVK�WUDQVODWLRQ�DQG�FRPPHQWDU\�E\�D�SXUH�GHYRWHH�RI�WKH�/RUG�LQ�D�ERQD�ILGH�GLVFLSOLF�VXFFHVVLRQ�RI�VSLULWXDO�PDVWHUV�VWHPPLQJ�IURP�/RUG�.UVQD�+LPVHOI��7KHUHIRUH��%KDJDYDG�JLWD�$V�,W�,V�SUHVHQWV�/RUG�.UVQD
V�PHVVDJH�ZLWKRXW�WKH�VOLJKWHVW�GLVWRUWLRQ�RU�SHUVRQDO�LQWHUSUHWDWLRQ��7KXV�LW�LV�WKH�ILUVW�HGLWLRQ�WR�KDYH�DFWXDOO\�DZDNHQHG�WKH�GRUPDQW�.UVQD�FRQVFLRXVQHVV�RI�LWV�UHDGHUV��� 7KH�EDQ\DQ�LV�WKH�VDFUHG�,QGLDQ�ILJ�WUHH��)LFXV�UHOLJLRVD���,WV�EUDQFKHV�GURS�VKRRWV�WR�WKH�JURXQG��DQG�WKHVH�WDNH�URRW�DQG�VXSSRUW�WKHLU�SDUHQW�EUDQFKHV��([WHQGLQJ�LWVHOI�LQ�WKLV�ZD\��RQH�WUHH�ZLOO�RIWHQ�FRYHU�D�YHU\�ODUJH�DUHD����6ULPDG�%KDJDYDWDP��RQH�RI�WKH�HLJKWHHQ�3XUDQDV��LV�JHQHUDOO\�NQRZQ�DV��WKH�VSRWOHVV�3XUDQD���,W�ZDV�ZULWWHQ�GRZQ�ILYH�WKRXVDQG�\HDUV�DJR�E\�6ULOD�9\DVDGHYD��ZKR�VSHFLILFDOO\�LQWHQGHG�LW�IRU�WKH�SHRSOH�RI�WKH�SUHVHQW�GDUN�DJH�RI�K\SRFULV\�DQG�TXDUUHO��,W�LV�WKH�RULJLQDO�FRPPHQWDU\�RQ�WKH�9HGDQWD�VXWUD��E\�WKH�VDPH�DXWKRU��DQG�LV�WKH�FUHDP�RI�DOO�9HGLF�OLWHUDWXUHV��+HUH�6ULOD�3UDEKXSDGD�TXRWHV�D�YHUVH�IURP�WKH�6HFRQG�&DQWR�RI�WKH�%KDJDYDWDP�����������,Q�6ULOD�3UDEKXSDGD
V�(QJOLVK�UHQGHULQJ�RI�WKH�%KDJDYDWDP��WKLV�YHUVH�DSSHDUV�DV�IROORZV�
VYD�YLG�YDUDKRVWUD�NKDUDLKVDPVWXWDK�SXUXVDK�SDVXKQD�\DW�NDUQD�SDWKRSHWRMDWX�QDPD�JDGDJUDMDK

75$16/$7,21��0HQ�ZKR�DUH�OLNH�GRJV��KRJV��FDPHOV�DQG�DVVHV�SUDLVH�WKRVH�PHQ�ZKR�QHYHU�OLVWHQ�WR�WKH�WUDQVFHQGHQWDO�SDVWLPHV�RI�/RUG�6UL�.UVQD��WKH�GHOLYHUHU�IURP�HYLOV�3853257��7KH�JHQHUDO�PDVV�RI�SHRSOH��XQOHVV�WKH\�DUH�WUDLQHG�V\VWHPDWLFDOO\�IRU�D�KLJKHU�VWDQGDUG�RI�OLIH�LQ�VSLULWXDO�YDOXHV��DUH�QR�EHWWHU�WKDQ�DQLPDOV��DQG�LQ�WKLV�YHUVH�WKH\�KDYH�SDUWLFXODUO\�EHHQ�SXW�RQ�WKH�OHYHO�RI�GRJV��KRJV��FDPHOV�DQG�DVVHV��0RGHUQ�XQLYHUVLW\�HGXFDWLRQ�SUDFWLFDOO\�SUHSDUHV�RQH�WR�DFTXLUH�D�GRJJLVK�PHQWDOLW\�ZLWK�ZKLFK�WR�DFFHSW�WKH�VHUYLFH�RI�D JUHDWHU�PDVWHU��$IWHU�ILQLVKLQJ�D�VR�FDOOHG�HGXFDWLRQ��WKH�VR�FDOOHG�HGXFDWHG�SHUVRQV�PRYH�OLNH�GRJV�IURP�GRRU�WR�GRRU�ZLWK�DSSOLFDWLRQV�IRU�VRPH�VHUYLFH��DQG�PRVWO\�WKH\�DUH�GULYHQ�DZD\��LQIRUPHG�RI�QR�YDFDQF\��$V�GRJV�DUH�QHJOLJLEOH�DQLPDOV�DQG�VHUYH�WKH�PDVWHU�IDLWKIXOO\�IRU�ELWV�RI�EUHDG��D�PDQ�VHUYHV�D�PDVWHU�IDLWKIXOO\�ZLWKRXW�VXIILFLHQW�UHZDUGV�3HUVRQV�ZKR�KDYH�QR�GLVFULPLQDWLRQ�LQ�WKH�PDWWHU�RI�IRRGVWXII�DQG�ZKR�HDW�DOO�VRUWV�RI�UXEELVK�DUH�FRPSDUHG�WR�KRJV��+RJV�DUH�YHU\�PXFK�DWWDFKHG�WR�HDWLQJ�VWRROV��6R�VWRRO�LV�D�NLQG�RI�IRRGVWXII�IRU�D�SDUWLFXODU�W\SH�RI�DQLPDO��$QG�HYHQ�VWRQHV�DUH�HDWDEOHV�IRU�D�SDUWLFXODU�W\SH�RI�DQLPDO�RU�ELUG��%XW�WKH�KXPDQ�EHLQJ�LV�QRW�PHDQW�IRU�HDWLQJ�HYHU\WKLQJ�DQG�DQ\WKLQJ��KH�LV�PHDQW�WR�HDW�JUDLQV��YHJHWDEOHV��IUXLWV��PLON��VXJDU��HWF��$QLPDO�IRRG�LV�QRW�PHDQW�IRU�WKH�KXPDQ�EHLQJ��)RU�FKHZLQJ�VROLG�IRRG��WKH�KXPDQ�EHLQJ�KDV�D�SDUWLFXODU�W\SH�RI�WHHWK�PHDQW�IRU�FXWWLQJ�IUXLWV�DQG�YHJHWDEOHV��7KH�KXPDQ�EHLQJ�LV�HQGRZHG�ZLWK�WZR�FDQLQH�WHHWK�DV�D�FRQFHVVLRQ�IRU�SHUVRQV�ZKR�ZLOO�HDW�DQLPDO�IRRG�DW�DQ\�FRVW��,W�LV�NQRZQ�WR�HYHU\RQH�WKDW�RQH�PDQ
V�IRRG�LV�DQRWKHU�PDQ
V�SRLVRQ��+XPDQ�EHLQJV�DUH�H[SHFWHG�WR�DFFHSW�WKH�UHPQDQWV�RI�IRRG�RIIHUHG�WR�/RUG�6UL�.UVQD��DQG�WKH�/RUG�DFFHSWV�IRRGVWXII�IURP�WKH�FDWHJRULHV�RI�OHDYHV��IORZHUV��IUXLWV��HWF���%J���������$V�SUHVFULEHG�E\�9HGLF�VFULSWXUHV��QR�DQLPDO�IRRG�LV�RIIHUHG�WR�WKH�/RUG��7KHUHIRUH��D�KXPDQ�EHLQJ�LV�PHDQW�WR�HDW�D�SDUWLFXODU�W\SH�RI�IRRG��+H�VKRXOG�QRW�LPLWDWH�WKH�DQLPDOV�WR�GHULYH�VR�FDOOHG�YLWDPLQ�YDOXHV��7KHUHIRUH��D�SHUVRQ�ZKR�KDV�QR�GLVFULPLQDWLRQ�LQ�UHJDUG�WR�HDWLQJ�LV�FRPSDUHG�WR�D�KRJ�7KH�FDPHO�LV�D�NLQG�RI�DQLPDO�WKDW�WDNHV�SOHDVXUH�LQ�HDWLQJ�WKRUQV��$�SHUVRQ�ZKR�ZDQWV�WR�HQMR\�IDPLO\�OLIH�RU�WKH�ZRUOGO\�OLIH�RI�VR�FDOOHG�HQMR\PHQW�LV�FRPSDUHG�WR�WKH�FDPHO��0DWHULDOLVWLF�OLIH�LV�IXOO�RI�WKRUQV��DQG�VR�RQH�VKRXOG�OLYH�RQO\�E\�WKH�SUHVFULEHG�PHWKRG�RI�9HGLF�UHJXODWLRQV�MXVW�WR�PDNH�WKH�EHVW�XVH�RI�D�EDG�EDUJDLQ��/LIH�LQ�WKH�PDWHULDO�ZRUOG�LV�PDLQWDLQHG�E\�VXFNLQJ�RQH
V�RZQ�EORRG��7KH�FHQWUDO�SRLQW�RI�DWWUDFWLRQ�IRU�PDWHULDO�HQMR\PHQW�LV�VH[�OLIH��7R�HQMR\�VH[�OLIH�LV�WR�VXFN�RQH
V�RZQ�EORRG��DQG�WKHUH�LV�QRW�PXFK�PRUH�WR�EH�H[SODLQHG�LQ�WKLV�FRQQHFWLRQ��7KH�FDPHO�DOVR�VXFNV�LWV�RZQ�EORRG�ZKLOH�FKHZLQJ�WKRUQ\�WZLJV��7KH�WKRUQV�WKH�FDPHO�HDWV�FXW�WKH�WRQJXH�RI�WKH�FDPHO��DQG�VR�EORRG�EHJLQV�WR�IORZ�ZLWKLQ�WKH�FDPHO
V�PRXWK��7KH�WKRUQV��PL[HG�ZLWK�IUHVK�EORRG��FUHDWH�D�WDVWH�IRU�WKH�IRROLVK�FDPHO��DQG�VR�KH�HQMR\V�WKH�WKRUQ�HDWLQJ�EXVLQHVV�ZLWK�IDOVH�SOHDVXUH��6LPLODUO\��WKH�JUHDW�EXVLQHVV�PDJQDWHV��LQGXVWULDOLVWV�ZKR�ZRUN�YHU\�KDUG�WR�
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HDUQ�PRQH\�E\�GLIIHUHQW�ZD\V�DQG�TXHVWLRQDEOH�PHDQV��HDW�WKH�WKRUQ\�UHVXOWV�RI�WKHLU�DFWLRQV�PL[HG�ZLWK�WKHLU�RZQ�EORRG��7KHUHIRUH�WKH�%KDJDYDWDP�KDV�VLWXDWHG�WKHVH�GLVHDVHG�IHOORZV�DORQJ�ZLWK�WKH�FDPHOV�7KH�DVV�LV�DQ�DQLPDO�ZKR�LV�FHOHEUDWHG�DV�WKH�JUHDWHVW�IRRO��HYHQ�DPRQJ�WKH�DQLPDOV��7KH�DVV�ZRUNV�YHU\�KDUG�DQG�FDUULHV�EXUGHQV�RI�WKH�PD[LPXP�ZHLJKW�ZLWKRXW�PDNLQJ�SURILW�IRU�LWVHOI��7KH�DVV�LV�JHQHUDOO\�HQJDJHG�E\�WKH�ZDVKHUPDQ��ZKRVH�VRFLDO�SRVLWLRQ�LV�QRW�YHU\�UHVSHFWDEOH��$QG�WKH�VSHFLDO�TXDOLILFDWLRQ�RI�WKH�DVV�LV�WKDW�LW�LV�YHU\�PXFK�DFFXVWRPHG�WR�EHLQJ�NLFNHG�E\�WKH�RSSRVLWH�VH[��:KHQ�WKH�DVV�EHJV�IRU�VH[XDO�LQWHUFRXUVH��KH�LV�NLFNHG�E\�WKH�IDLU�VH[��\HW�KH�VWLOO�IROORZV�WKH�IHPDOH�IRU�VXFK�VH[XDO�SOHDVXUH��$�KHQSHFNHG�PDQ�LV�FRPSDUHG��WKHUHIRUH��WR�WKH�DVV��7KH�JHQHUDO�PDVV�RI�SHRSOH�ZRUN�YHU\�KDUG��HVSHFLDOO\�LQ�WKH�DJH�RI�.DOL��,Q�WKLV�DJH�WKH�KXPDQ�EHLQJ�LV�DFWXDOO\�HQJDJHG�LQ�WKH�ZRUN�RI�DQ�DVV��FDUU\LQJ�KHDY\�EXUGHQV�DQG�GULYLQJ�WKHOD�DQG�ULFNVKDZV��7KH�VR�FDOOHG DGYDQFHPHQW�RI�KXPDQ�FLYLOL]DWLRQ�KDV�HQJDJHG�D�KXPDQ�EHLQJ�LQ�WKH�ZRUN�RI�DQ�DVV��7KH�ODERUHUV�LQ�JUHDW�IDFWRULHV�DQG�ZRUNVKRSV�DUH�DOVR�HQJDJHG�LQ�VXFK�EXUGHQVRPH�ZRUN��DQG�DIWHU�ZRUNLQJ�KDUG�GXULQJ�WKH�GD\��WKH�SRRU�ODERUHU�KDV�WR�EH�DJDLQ�NLFNHG�E\�WKH�IDLU�VH[��QRW�RQO\�IRU�VH[�HQMR\PHQW�EXW�DOVR�IRU�VR�PDQ\�KRXVHKROG�DIIDLUV�6R�6ULPDG�%KDJDYDWDP
V�FDWHJRUL]DWLRQ�RI�WKH�FRPPRQ�PDQ�ZLWKRXW�DQ\�VSLULWXDO�HQOLJKWHQPHQW�LQWR�WKH�VRFLHW\�RI�GRJV��KRJV��FDPHOV�DQG�DVVHV�LV�QRW�DW�DOO�DQ�H[DJJHUDWLRQ��7KH�OHDGHUV�RI�VXFK�LJQRUDQW�PDVVHV�RI�SHRSOH�PD\�IHHO�YHU\�SURXG�RI�EHLQJ�DGRUHG�E\�VXFK�D�QXPEHU�RI�GRJV�DQG�KRJV��EXW�WKDW�LV�QRW�YHU\�IODWWHULQJ��7KH�%KDJDYDWDP�RSHQO\�GHFODUHV�WKDW�DOWKRXJK�D�SHUVRQ�PD\�EH�D�JUHDW�OHDGHU�RI�VXFK�GRJV�DQG�KRJV�GLVJXLVHG�DV�PHQ��LI�KH�KDV�QR�WDVWH�IRU�EHLQJ�HQOLJKWHQHG�LQ�WKH�VFLHQFH�RI�.UVQD��VXFK�D�OHDGHU�LV�DOVR�DQ�DQLPDO�DQG�QRWKLQJ�PRUH��+H�PD\�EH�GHVLJQDWHG�DV�D�SRZHUIXO��VWURQJ�DQLPDO��RU�D�ELJ�DQLPDO��EXW�LQ�WKH�HVWLPDWLRQ�RI�6ULPDG�%KDJDYDWDP�KH�LV�QHYHU�JLYHQ�D SODFH�LQ�WKH�FDWHJRU\�RI�PDQ��RQ�DFFRXQW�RI�KLV�DWKHLVWLF�WHPSHUDPHQW��2U��LQ�RWKHU�ZRUGV��VXFK�JRGOHVV�OHDGHUV�RI�GRJV�DQG�KRJOLNH�PHQ�DUH�ELJJHU�DQLPDOV�ZLWK�WKH�TXDOLWLHV�RI�DQLPDOV�LQ�JUHDWHU�SURSRUWLRQ����6RPHWLPHV�D�YHU\�KXQJU\�SHUVRQ�ZLOO�SLFN�XS�D�GLVFDUGHG�SLHFH�RI�VXJDUFDQH��IURP�ZKLFK�VRPHRQH�HOVH�KDV�VXFNHG�RXW�WKH�VXJDU\�MXLFH��DQG�FKHZ�WKH�DOUHDG\�FKHZHG�SXOS�LQ�DQ�HIIRUW�WR�JHW�VRPH�VZHHW�WDVWH��7KLV�LV�FDOOHG��FKHZLQJ�WKH�FKHZHG�����6ULOD�%KDNWLYLQRGD�7KDNXUD�������������LV�RQH�RI�WKH�JUHDW�DFDU\DV��RU�WHDFKHUV�RI�.UVQD�FRQVFLRXVQHVV�LQ�WKH�VXFFHVVLRQ�RI�VSLULWXDO�PDVWHUV��+LV�VRQ��6ULOD�%KDNWLVLGGKDQWD�6DUDVYDWL�*RVZDPL�0DKDUDMD�3UDEKXSDGD��ZDV�WKH�VSLULWXDO�PDVWHU�RI�+LV�'LYLQH�*UDFH�$��&��%KDNWLYHGDQWD�6ZDPL�3UDEKXSDGD��6ULOD�%KDNWLYLQRGD�7KDNXUD�ZURWH�SUROLILFDOO\�RQ�WKH�VFLHQFH�RI�.UVQD�FRQVFLRXVQHVV��,Q������KH�LQLWLDWHG�WKH�WHDFKLQJV�RI�.UVQD�FRQVFLRXVQHVV�LQ�WKH�:HVWHUQ�ZRUOG�E\�VHQGLQJ�D�FRS\�RI�RQH�RI�KLV�VPDOO�ERRNV��6UL�&DLWDQ\D�0DKDSUDEKX��+LV�/LIH�DQG�3UHFHSWV��WR�0F*LOO�8QLYHUVLW\�LQ�&DQDGD��0DQ\�RI�KLV�%HQJDOL�VRQJV�DUH�DYDLODEOH�LQ�6RQJV�RI�WKH�9DLVQDYD�$FDU\DV��SXEOLVKHG�E\�WKH�%KDNWLYHGDQWD�%RRN�7UXVW����,Q�WKH�DVFHQGLQJ�SURFHVV�RI�LQYHVWLJDWLRQ��D�SHUVRQ�DWWHPSWV�WR�UHDOL]H�WKH�WUXWK�E\�SHUVRQDO�REVHUYDWLRQ�IROORZHG�E\�VSHFXODWLRQ��,Q�WKH�GHVFHQGLQJ�SURFHVV��RQ�WKH�RWKHU�KDQG��KH�DFFHSWV�LQVWUXFWLRQV�IURP�DQ�DXWKRUL]HG�VRXUFH��7KHVH�WZR�PHWKRGV�RI�LQTXLU\�DUH�NQRZQ�DV�LQGXFWLRQ�DQG�GHGXFWLRQ��UHVSHFWLYHO\�����0\�*XUX�0DKDUDMD��UHIHUV�WR�6ULOD�3UDEKXSDGD
V�VSLULWXDO�PDVWHU��6ULOD�%KDNWLVLGGKDQWD�6DUDVYDWL�*RVZDPL�0DKDUDMD����-DJDG�JXUX�PHDQV��JXUX�RI�WKH�HQWLUH�ZRUOG������$�9DLVQDYD�LV�D�GHYRWHH�RI�/RUG�9LVQX��.UVQD�LV�WKH�RULJLQDO�IRUP�RI�9LVQX��WKHUHIRUH�DOO�WKH�GHYRWHHV�RI�.UVQD�DUH�9DLVQDYDV�����5DJKXQDWKD�GDVD�*RVYDPL�ZDV�D�FRQWHPSRUDU\�DQG�DQ�H[DOWHG�GHYRWHH�RI�6UL�.UVQD�&DLWDQ\D�0DKDSUDEKX��+H�ZDV�RQH�RI�WKH�VL[�*RVYDPLV�HQWUXVWHG�ZLWK�FRQWLQXLQJ�/RUG�&DLWDQ\D
V�PLVVLRQ�RI�VSUHDGLQJ�.UVQD�FRQVFLRXVQHVV�WKURXJKRXW�WKH�ZRUOG��$OWKRXJK�ERUQ�LQ�D�YHU\�ZHDOWK\�IDUPO\��5DJKXQDWKD�GDVD�*RVYDPL�OHG�D�OLIH�RI�JUHDW�DXVWHULW\�DIWHU�KH�PHW�/RUG�&DLWDQ\D�����%KDJDYDG�JLWD��������/RUG�.UVQD�VD\V���2QH�ZKR�LV�WKXV�WUDQVFHQGHQWDOO\�VLWXDWHG�DW�RQFH�UHDOL]HV�WKH�6XSUHPH�%UDKPDQ�DQG�EHFRPHV�IXOO\�MR\IXO��+H�QHYHU�ODPHQWV�QRU�GHVLUHV�WR�KDYH�DQ\WKLQJ��KH�LV�HTXDOO\�GLVSRVHG�WR�HYHU\�OLYLQJ�HQWLW\��,Q�WKDW�VWDWH�KH�DWWDLQV�SXUH�GHYRWLRQDO�VHUYLFH�XQWR�0H������.DUPD�PHDQV��DFWLYLW\���DQG�WKH�ODZ�RI�NDUPD�UHIHUV�WR�WKH�SURFHVV�LQ�ZKLFK�KLJKHU�DXWKRULWLHV�DZDUG�XV�IDYRUDEOH�RU�XQIDYRUDEOH�UHDFWLRQV�DFFRUGLQJ�WR�RXU�SLRXV�RU�LPSLRXV�DFWLYLWLHV��UHVSHFWLYHO\��$V�WKH�%LEOH�VD\V���$V�\H�VRZ��VR�VKDOO�\H�UHDS���7KXV��RXU�SUHVHQW�FRQGLWLRQ��ZKHWKHU�ZH�DUH�ZHDOWK\��ZLVH�RU�EHDXWLIXO��RU�ZKHWKHU�ZH�KDYH�DQ�$PHULFDQ��DQ�,QGLDQ�RU�D�-DSDQHVH�ERG\��FRPSOHWHO\�GHSHQGV�RQ�WKH�DFWLYLWLHV�ZH�SHUIRUPHG�LQ�RXU�SUHYLRXV�OLIH�RU�OLYHV�
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8OWLPDWHO\��DOO�NDUPD��ZKHWKHU�JRRG�RU�EDG��LV�XQIDYRUDEOH��IRU�LW�ELQGV�XV�WR�WKH�PDWHULDO�ZRUOG��'HYRWLRQDO�VHUYLFH�LQ�.UVQD�FRQVFLRXVQHVV��KRZHYHU��LV�DNDUPLF��,Q�RWKHU�ZRUGV��LW�SURGXFHV�QR�UHDFWLRQ�DW�DOO��+HQFH��ZKHQ�$UMXQD�NLOOHG�KLV�RSSRQHQWV�RQ�WKH�%DWWOHILHOG�RI�.XUXNVHWUD��KH�VXIIHUHG�QR�UHDFWLRQ��IRU�KH�ZDV�VLPSO\�FDUU\LQJ�RXW�WKH�ZLOO�RI�/RUG�.UVQD�����'1$�PROHFXOHV�DUH�HVVHQWLDO�EXLOGLQJ�DQG�UHSOLFDWLQJ�XQLWV�LQ�RUJDQLF�FHOOV��0DQ\�VFLHQWLVWV�UHJDUG�WKHP�DV�WKH�VRXUFH�RI�OLIH��EXW�DFFRUGLQJ�WR�9HGLF�VFLHQFH�ZH�PXVW�GLVWLQJXLVK�WKH�FKHPLFDO�FRQVWLWXHQWV�RI�WKH�ERG\��VXFK�DV�'1$��IURP�WKH�YHU\�VRXUFH�RI�WKH�OLIH�V\PSWRPV��ZKLFK�LV�WKH�VSLULW�VRXO�����'HPLJRGV�DUH�EHLQJV�PRUH�DGYDQFHG�WKDQ�KXPDQV��$OWKRXJK�WKH\�UHVHPEOH�XV��WKH\�SRVVHVV�IDU�JUHDWHU�LQWHOOLJHQFH�DQG�EHDXW\��ZRQGHUIXO�P\VWLF�SRZHUV�DQG��LQ�VRPH�FDVHV��PDQ\�DUPV�DQG�KHDGV��,Q�WKH�PDWHULDO�XQLYHUVH�WKHUH�DUH�WKLUW\�WKUHH�PLOOLRQ�DGPLQLVWUDWLYH�GHPLJRGV��HDFK�RI�ZKRP�LV�UHVSRQVLEOH�IRU�D�SDUWLFXODU�SKDVH�RI�FRVPLF�PDQDJHPHQW��VXFK�DV�KHDW��OLJKW��ZDWHU�RU�DLU������%KDJDYDG�JLWD�����������$IWHU�PDQ\��PDQ\�\HDUV�RI�HQMR\PHQW�RQ�WKH�SODQHWV�RI�WKH�SLRXV�OLYLQJ�HQWLWLHV��WKH�XQVXFFHVVIXO�\RJL�LV�ERUQ�LQWR�D�IDPLO\�RI�ULJKWHRXV�SHRSOH��LQWR�D�IDPLO\�RI�ULFK�DULVWRFUDF\��RU�LQWR�D�IDPLO\�RI�WUDQVFHQGHQWDOLVWV��ZKR�DUH�VXUHO\�JUHDW�LQ�ZLVGRP��9HULO\��VXFK�D�ELUWK�LV�UDUH�LQ�WKLV�ZRUOG������%KDJDYDG�JLWD���������7KH�6XSUHPH�/RUG�LV�VLWXDWHG�LQ�HYHU\RQH
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