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2YHU�WKH�ODVW����\HDUV�WKH�ZRUG�
VWUHVV
�DSSHDUV�WR�KDYH�ILJXUHG�PRUH�IUHTXHQWO\�LQ�FRPPRQ�XVDJH�DQGWKH�DFDGHPLF� OLWHUDWXUH�RQ� WKH� VXEMHFW�KDV�PXVKURRPHG��3UHYLRXV�JHQHUDWLRQV� VXIIHUHG�KDUGVKLS�DQGSHVWLOHQFH�EXW� WKH� IHHOLQJ�QRZ�VHHPV� WR�EH�RI�D�JHQHUDO� OHYHO�RI� FKURQLF� VWUHVV� UDWKHU� WKDQ� WKH�PRUHHSLVRGLF�VWUHVV�RI�WKH�SDVW��7KLV�KDV�EHHQ�UHODWHG�WR�D�QXPEHU�RI�IDFWRUV����UDSLG�FKDQJH��WKH�NQRZOHGJHH[SORVLRQ��WLPH�SUHVVXUHV�DQG�LQFUHDVHG�FKRLFHV��7KLV�KDV�RFFXUUHG�LQ�D�FRQWH[W�RI�GHFUHDVLQJ�VRFLDOVWUXFWXUH��VXSSRUW�DQG�PRUHV��3HRSOH�DUH�ORRNLQJ�WR�SV\FKRWKHUDS\�DQG�VWUHVV�PDQDJHPHQW�IRU�UHOLHI�7KH�ZRUOG�YLHZV�XQGHUSLQQLQJ�WKHVH�DUH�OLNHO\�WR�EH��VRPH�LQVWUXPHQWDO�FULWHULRQ��7KH\�UHGXFH�VWUHVV�SURPRWH�KHDOWK��HQKDQFH�KDSSLQHVV��RU�WKH�OLNH��'HWHUPLQLQJ�WKH�EHOLHIV�WKDW�UHGXFH�VWUHVV�LV��KRZHYHU�QRW�HTXLYDOHQW�WR�HVWDEOLVKLQJ�WKH�WUXWK�RU�OHJLWLPDF\�RI�WKRVH�EHOLHIV���������PDQ\�EHOLHIV�PD\�EH�ZRUWKEHLQJ� VWUHVVHG� IRU� �� LQGHHG�� ZRUWK� G\LQJ� IRU�� $� ZRUOG� YLHZ� ZKRVH� XOWLPDWH� FODLP� WR� DXWKRULW\� LVSUDJPDWLF�PD\�EH�LQKHUHQWO\�VHOI�OLPLWLQJ�DQG�VHOI�GHIHDWLQJ�LI�DQ��LQKHUHQW��VHQVH�RI�SXUSRVH�LV�ZKDWSURYLGHV�SHRSOH�ZLWK�WKH�FDSDFLW\�WR�ZLWKVWDQG�WKH�FRUURVLYH�DVSHFWV�DQG�YLFLVVLWXGHV�RI�OLYLQJ���&KULVWLDQLW\�FDQ�SURYLGH�WKDW�VHQVH�RI�SXUSRVH�DQG�SUDFWLFDO�JXLGDQFH�RQ� OLYLQJ� WKURXJK� WKHSUHVVXUHV�RI�OLIH��,W�LV�XQIRUWXQDWH�WKDW�WKH�GLVFLSOLQHV�RI�SV\FKRORJ\�DQG�WKHRORJ\�KDYH�EHHQ�GLYRUFHGVLQFH� HVVHQWLDOO\� WKH\� VKDUH� D� VXEMHFW� PDWWHU� �� WKH� VRXO�� %RWK� GHULYH� WKHLU� VWXG\� GDWD� IURP� KXPDQHYHQWV�� 7KH\� RIWHQ� XVH� GLIIHUHQW� ODQJXDJH� DQG� GLPHQVLRQV� WR� GHVFULEH� WKLV� EXW� WKH� DSSURDFKHV� DUHSRWHQWLDOO\�FRPSOLPHQWDU\�ZLWK�FRPPRQ�SUDFWLFDO�LPSOLFDWLRQV��&KULVWLDQLW\�KDV�LQFDUQDWLRQ�DV�D�PDLQWHQHW��QRW�MXVW�LQ�WHUPV�RI�WKH�OLIH�RI�-HVXV��EXW�LQ�YLHZLQJ�WKH�ZKROH�ZRUOG�DV�D�UHYHODWLRQ�RI�*RG�DQGKLV�SXUSRVHV��7KH�%LEOH�LV�DQ�LQWHUSUHWDWLYH�DFFRXQW�RI�KXPDQ�KLVWRULHV�DQG�H[SHULHQFHV��7R�OHDUQ�RIWKH�ZRUOG� LV� WR� OHDUQ� RI�*RG� DQG� KLV�ZLOO� DQG� WKH� KXPDQ� UHVSRQVH� WR� WKDW�� &�� %U\DQW� VWDWHV� �7KHSUHDFKHU�DQG�WKH�SDVWRU�KDV�PXFK�WR�OHDUQ�IURP�WKH�EHKDYLRXUDO�VFLHQFHV��,Q�SDUWLFXODU�,�WKLQN�WKDW�DQLPSRUWDQW�SDUW�RI�WKH�WDVN�RI�UHVWDWLQJ�WKH�JRVSHO�PXVW�EH�FDUULHG�RXW�E\�D�SV\FKRORJ\�WKDW�FDQ�H[SORUHDQG� LQWHUSUHW� H[SHULHQFH�� )RU�&KULVWLDQLW\�ZDV� DQ� H[SHULHQFH� EHIRUH� LW� ZDV� D� WKHRORJ\��� ,� WKHUHIRUHPDNH�QR�DSRORJ\�IRU�WKH�IDFW�WKDW�WKH�PDMRULW\�RI�WKLV�GLVVHUWDWLRQ�FRXOG�KDYH�ILJXUHG�LQ�RQH�VXEPLWWHGWR�WKH�3V\FKRORJ\�IDFXOW\��,W�ZLOO�KRSHIXOO\�KDYH�DQ�DGGHG�GLPHQVLRQ�
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7KH�ZRUG� �VWUHVV�� LV� WKRXJKW� WR� RULJLQDWH� IURP� WKH�/DWLQ�ZRUG� �VWULQJHUH��ZKLFK�PHDQV� WRGUDZ� WLJKW�� 7�� &R[� QRWHV� WKDW� RQH� RI� LWV� HDUOLHVW� UHFRUGHG� XVHV� LV� LQ� D� UHOLJLRXV� FRQWH[W�� 7KH� SRHW5REHUW�0DQQ\QJ��$'��������+DQGO\LQJ�6\QQH���ZURWH��7KDW�IORXUH�\V�NDOOHG�
DXQJHO\V�PHWH
�WKDW�*RGJDWH� WKH� IRONH� WR� HWH�:KDW� WKH\�ZHUH�\Q�Z\OGHUQHVV�)RUW\�Z\QW\U�� \Q�KDUG� VWUHV���9DULDQWV� RQ� WKLV�VWUHV��VWUHVVH��VWUHVFH��VWUHVW�DQG�VWUDLVVH�ODWHU�DSSHDU�LQ�(QJOLVK�OLWHUDWXUH��7KH�ZRUG�KDV�EHHQ� WUDFHG�YLD�0LGGOH�(QJOLVK���WR�WKH�ROG�)UHQFK�ZRUG��'HVWUHVV���ZKLFK�PHDQW�WR�EH�SODFHG�XQGHU�QDUURZQHVVRU�RSSUHVVLRQ����7KH�RULJLQDO�(QJOLVK�ZRUG��GLVWUHVV��HYROYHG�LQWR�WZR�ZRUGV��VWUHVV��DQG��GLVWUHVV�ZLWK� VOLJKWO\� GLIIHUHQW� PHDQLQJV�� �WKH� RQH� DPELYDOHQW�� WKH� VHFRQG� DOZD\V� LQGLFDWLQJ� VRPHWKLQJXQSOHDVDQW��,Q� WKH� VHYHQWHHQWK� FHQWXU\� LW� PHDQW� �KDUGVKLS�� DGYHUVLW\� RU� DIIOLFWLRQ��� �'XULQJ� WKH� ODWH� HLJKWHHQWKFHQWXU\�LWV�XVH�HYROYHG�WR�GHQRWH�IRUFH��SUHVVXUH��VWUDLQ�RU�VWURQJ�HIIRUW��ZLWK�UHIHUHQFH�SULPDULO\�WR�DSHUVRQ�RU�WR�D�SHUVRQ
V�RUJDQV�RU�PHQWDO�SRZHUV����7KH�&RQFLVH�2[IRUG�'LFWLRQDU\� ������ �� JLYHV� ILYH� GHILQLWLRQV�� WKUHH� RI�ZKLFK� DUH� UHOHYDQWKHUH� L�H�� ���� &RQVWUDLQLQJ� RU� FRPSHOOLQJ� IRUFH�������� (IIRUW�� GHPDQG� XSRQ� SK\VLFDO� RU� PHQWDOHQHUJ\�������� �0HFK��� )RUFH� SHU� XQLW� DUHD� H[HUWHG� EHWZHHQ� FRQWLJXRXV� ERGLHV� RU� SDUWV� RI� D� ERG\��&RQFHSWV�DVVRFLDWHG�ZLWK�VWUHVV�LQ�ERWK�FRPPRQ�SDUODQFH�DQG�LQ�WKH�GLFWLRQDU\�GHILQLWLRQ�DUH�WKRVH�RIGLVWUHVV��SUHVVXUH�RI�SDLQ��DQJXLVK��H[KDXVWLRQ���VWUDLQ���H[HUWLRQ�WR�PHHW�GHPDQGV��EHLQJ�VXEMHFWHG�WRVWUHVV��DQG�IDWLJXH��ZHDULQHVV�DIWHU� H[HUWLRQ�RU� ORQJ� VWUDLQ���6WUHVV� LV� �XVHG�DV�D�QRXQ�ZKHQ�ZH� WDONDERXW�EHLQJ�XQGHU� 
VWUHVV
��DV�D�YHUE�ZKHQ�HYHQWV�DUH� 
VWUHVVLQJ
�XV�DQG�DV�DQ�DGMHFWLYH�ZKHQ�PRGHUQOLIH�KDV�EHFRPH�
VWUHVVIXO
���6HO\H� SRLQWV� RXW� �WKDW� VWUHVV� LV� DQ� DEVWUDFWLRQ�� LW� KDV� QR� LQGHSHQGHQW� H[LVWHQFH��� +H� VHHV� LW� DVLPSRUWDQW�WR�QDPH�VWUHVV�EHIRUH�LW�LV�SRVVLEOH�WR�VFLHQWLILFDOO\�GHILQH�LW���4XRWLQJ�6KDNHVSHDUH��:KDW
VLQ�D�QDPH"�7KDW�ZKLFK�ZH�FDOO�D�URVH���%\�DQ\�RWKHU�QDPH�ZRXOG�VPHOO�DV�VZHHW���KH�SRLQWV�RXW�WKDWZH�FDQ��GLVFXVV�D�URVH�E\�DQ\�QDPH�EHFDXVH�HYHU\RQH�NQRZV�ZKDW�LV�PHDQW�E\�D�URVH��EXW�\RX�FDQQRWGLVFXVV�� DQG� IDU� OHVV� GHILQH� D� QHZ� VFLHQWLILF� FRQFHSW� ZLWKRXW� ILUVW� LGHQWLI\LQJ� LW� LQ� VRPH� ZD\� E\� DQDPH���7KHUH�VHHPV�IDU�PRUH�FRQVHQVXV�DV�WR�ZKDW�LV�D�URVH�WKDQ�ZKDW�LV�VWUHVV�DQG�WKH�YDULHWLHV�RI�LWKDYH�OHDG�WR�GLIIHULQJ�WKHRULHV�DQG�SUDFWLFDO�DSSURDFKHV�6WUHVV� LV� D� VXEMHFW� VWXGLHG� LQ� VHYHUDO� GLVFLSOLQHV��� PHGLFLQH�� SV\FKLDWU\�� SK\VLRORJ\�SV\FKRORJ\�� VRFLRORJ\� DQG� DQWKURSRORJ\�� ,W� LQFOXGHV� VXFK� GLYHUVH� VXEMHFWV� DV� FRQIOLFW�� IUXVWUDWLRQ�DQ[LHW\��HPRWLRQV��GLVDVWHU�� VRFLDO�RXWEXUVW�DQG�ULRW�� �7KH�UHDVRQ�IRU� WKLV�YROXPLQRXV�DFWLYLW\� LV� WKDW
� &R[��6WUHVV�S�� )RQWDQD��6WUHVV�0DQDJHPHQW�S�� &RRSHU�DQG�'DYLGVRQ��6WUHVV�6XUYLYRUV�S�� 5RVV�	�$OWPDLHU��,QWHUYHQWLRQ�LQ�2FFXSDWLRQDO�6WUHVV�S�� 6HO\H��7KH�6WUHVV�RI�/LIH�S��� 6HO\H��7KH�6WUHVV�RI�/LIH�S��
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VWUHVV��DV�D�XQLYHUVDO�KXPDQ�DQG�DQLPDO�SKHQRPHQRQ�UHVXOWV�LQ�LQWHQVH�DQG�GLVWUHVVLQJ�H[SHULHQFH�DQGDSSHDUV�WR�EH�RI�WUHPHQGRXV�LQIOXHQFH�LQ�EHKDYLRXU��� $OWKRXJK�QRZ�D�FRQFHSW�RI�SDUWLFXODU�LQWHUHVWWR�SV\FKRORJLVWV�WKH�VWXG\�RI�VWUHVV�KDV�LWV�URRWV�LQ�PHGLFLQH��&ODXGH�%HUQDUG������V���SURSRVHG�WKDWDQ�LQGLYLGXDO
V� LQWHUQDO�V\VWHP�VKRXOG�LGHDOO\�UHPDLQ�FRQVWDQW� LQ�VSLWH�RI�H[WHUQDO�FKDQJHV�D�FRQFHSWWKDW� ZDV� GHYHORSHG� LQWR� WKH� QRWLRQ� RI� KRPHRVWDVLV� E\� :DOWHU� &DQQRQ��������������+RPHRVWDVLV� KDVUHOHYDQFH�IRU�VWUHVV�ZKHQ�ZH�WKLQN�DERXW�RXUVHOYHV�DV�D�V\VWHP�WKDW�EDODQFHV�VSHFLILF�UHVRXUFHV�ZLWKWKH�GHPDQGV�LPSRVHG�XSRQ�XV���� )URP�WKH�EHJLQQLQJ�RI�WKLV�FHQWXU\�GRFWRUV�KDYH�QRWHG�UHODWLRQVKLSVEHWZHHQ� FHUWDLQ� SHUVRQDOLWLHV� DQG� GLVHDVHV�� 6WXGLHV� RI� WKH� SK\VLRORJLFDO� FKDQJHV� DVVRFLDWHG� ZLWKHPRWLRQDO�FKDQJH�FRQWULEXWHG�WR�WKH�GHYHORSPHQW�RI�WKH�VWXG\�RI�SV\FKRVRPDWLF�GLVHDVHV��H�J��XOFHUV�DVWKPD��� 0RVW� SHRSOH� DUH� DZDUH� RI� WKH� OLQN� EHWZHHQ� H[WHUQDO� HYHQWV� DQG� ERGLO\� UHDFWLRQV�� H�J�EXWWHUIOLHV�LQ�WKH�VWRPDFK�EHIRUH�DQ�H[DPLQDWLRQ�
02'(/6�7+(25,(6�2)�675(66

0RGHOV�RU� WKHRULHV�RI�VWUHVV� IDOO� LQWR� WKUHH�FDWHJRULHV��6WUHVV�FDQ�EH�YLHZHG�DV�DQ�LQWHUQDOUHVSRQVH� DV�D�VWLPXOXV�RU�H[WHUQDO�HYHQW�IDFWRU�RU�DV�DQ�LQWHUDFWLRQ EHWZHHQ�LQWHUQDO�DQG�H[WHUQDOIDFWRUV� 6HO\H LV�WKH�PDLQ�SURSRQHQW�RI�WKH�YLHZ�RI�VWUHVV�DV�D�SK\VLRORJLFDO UHVSRQVH��6WUHVV�LV�WKHQRQ�VSHFLILF�UHVSRQVH�WR�H[WHUQDO�DQG�LQWHUQDO�GHPDQGV�PDGH�RQ�WKH�ERG\��7KH�UHVSRQVH�LV�D�GHIHQVLYHUHDFWLRQ�DQG�LV� WKH�VDPH�LUUHVSHFWLYH�RI� WKH�VWUHVVRU�� ,W� LV�PXFK� WKH�VDPH� LQ�SHRSOH�DQG�DQLPDOV��+HQDPHG� WKLV� WKH�*HQHUDO�$GDSWDWLRQ�6\QGURPH��7KHUH� DUH� WKUHH� VWDJHV� WR� WKLV� DODUP��� UHVLVWDQFH� DQGFROODSVH�� $ODUP� LV� WKH� ERG\
V� LQLWLDO� UHVSRQVH� WR� WKH� VWUHVV� GXULQJ� ZKLFK� WKHUH� LV� D� EULHI� SHULRG� RIORZHUHG�UHVLVWDQFH��,I�SDUWLFXODUO\�VHYHUH�GHDWK�FRXOG�UHVXOW��EXW�ZKHQ�VXUYLYHG�LW�LV�IROORZHG�E\�D�WLPHRI�KHLJKWHQHG�UHVLVWDQFH��,I�WKH�VWUHVVRU�FRQWLQXHV�WKHQ�WKH�LPPHGLDWH�UHVSRQVHV�RI�WKH�DODUP�VWDJH�DUHUHSODFHG�ZLWK�UHVSRQVHV�ZKLFK�DUH�DSSURSULDWH�WR�WKH�VLWXDWLRQ��7KHUH�LV�DQ�DGDSWDWLRQ�WR�WKH�VLWXDWLRQDQG� UHVLVWDQFH� ULVHV� DERYH� WKH� QRUPDO�� +RZHYHU� LI� WKHUH� LV� ORQJ� WHUP� H[SRVXUH� WR� WKH� VWUHVVRU� WKHHQHUJ\�QHFHVVDU\�IRU�DGDSWDWLRQ�PD\�EH�H[KDXVWHG�DQG�UHVXOWV�LQ�FROODSVH��+H�DGYDQFHG�WKH�VWXG\�RIVWUHVV�E\�SRLQWLQJ�RXW�WKDW�VWUHVV�LV�DQ�H[SHULHQFH�ZKLFK�FDQ�SURJUHVV�WKURXJK�GLIIHUHQW�VWDJHV�EXW�WKHWKHRU\� ZLWK� LWV� VWURQJ� SK\VLRORJLFDO� EDVLV� KDV� EHHQ� FULWLFLVHG�� )XUWKHU� UHVHDUFK� KDV� WKURZQ� LQWRTXHVWLRQ�WKH�FRQFHSW�RI�D�QRQ�VSHFLILF�UHVSRQVH�DQG�KH�KDV�EHHQ�DFFXVHG�RI�LJQRULQJ�WKH�SV\FKRORJLFDOIDFWRUV��+H�GRHV�KRZHYHU� UHFRJQLVH�SV\FKRVRPDWLF� IDFWRUV�� WKH� LQWHUSOD\�EHWZHHQ�ZLOOHG� DFWLRQ� DQGFRQVHTXHQW� IHHOLQJ��VPLOLQJ�DFWXDOO\�FKHHUV�RQH�XS��DQG�GHYRWHV�FRQVLGHUDEOH�DWWHQWLRQ� WR� WKH�VRFLDODQG� SKLORVRSKLFDO� LPSOLFDWLRQV� RI� KLV� ELRORJLFDO� VWXGLHV��+H� GHVFULEHV� DQ� HYROXWLRQ� RI� DOWUXLVP� DQGHJRWLVP�IURP�FHOOXODU�RULJLQV� WR�KXPDQ�EHKDYLRXU��EHOLHYLQJ��WKH�SHUPDQHQW� ILJKW�EHWZHHQ�DOWUXLVWLFDQG� HJRWLVWLF� WHQGHQFLHV� ���DFFRXQW� IRU�PRVW� RI� WKH� VWUHVV� LQ� LQWHUSHUVRQDO� UHODWLRQV��� 7KH� HPRWLRQVDVVRFLDWHG�ZLWK�WKLV�DUH�JUDWLWXGH�DQG�LWV�RSSRVLWH�UHYHQJH��+H�VHHV�WKH�LQVSLULQJ�RI�JUDWLWXGH�DV�D�ZD\RI�DYRLGLQJ�VHOILVK�FODVKHV�EHWZHHQ�SHRSOH�DQG�WKH�LQVSLULQJ�RI�JUDWLWXGH�LQ�RWKHUV�DV�D�ZRUWK\�UHZDUG
� /D]DUXV��3V\FKRORJLFDO�6WUHVV�DQG�WKH�&RSLQJ�3URFHVV�S��� 5RVV�	�$OWPDLHU��,QWHUYHQWLRQ�LQ�2FFXSDWLRQDO�6WUHVV�S�



�

WR� VHHN� IRU� RQH
V� RZQ� EHKDYLRXU�� +H� UHJDUGV� WKH� XQGHUVWDQGLQJ� RI� WKH� SURFHVV� RI� VWUHVV� DV� RILPSRUWDQFH�WR�WKH�LQGLYLGXDO�LQ�OHDGLQJ�D�PRUH�VXFFHVVIXO�OLIH��+H�VHHV�VWUHVV�DV�DQ�XQDYRLGDEOH�SDUW�RIOLIH�DQG�QRW�QHFHVVDULO\�D�EDG�WKLQJ��+H�EHOLHYHV�LW�LV�LPSRUWDQW�WKDW�LQGLYLGXDOV�KDYH�D�ORQJ�WHUP�JRDORU� SKLORVRSK\� LQ� WKH� FRQWH[W� RI� ZKLFK� WKH\� FDQ� FRSH� ZLWK� VWUHVV� EXW� KH� GRHV� QRW� SUHVFULEH� DQ\SDUWLFXODU�RQH�/HYL� DQG� .DJDQ GHYHORSHG� 6HO\H
V� PRGHO� WR� GHVFULEH� SV\FKRORJLFDO� IDFWRUV� LQ� WKHPHGLDWLRQ� RI� SK\VLFDO� GLVHDVH�� 7KH\�PDLQWDLQ� WKDW� SV\FKRVRFLDO� VWLPXOL� FDQ� FDXVH� GLVHDVH�� 7KHUH� LVQRQ�VSHFLILF�DHWLRORJ\��$�OLIH�FKDQJH�LV�SRVWXODWHG�WR�HYRNH�D�SK\VLRORJLFDO�VWUHVV�UHVSRQVH�WR�SUHSDUHWKH�SHUVRQ�IRU�FRSLQJ��+RZHYHU�LQ�H[FHVV�LW�FDQ�XOWLPDWHO\�SURGXFH�VWUXFWXUDO�DQG�IXQFWLRQDO�GDPDJH�WKH� QDWXUH� RI� ZKLFK� PD\� YDU\� EHWZHHQ� LQGLYLGXDOV�� 7KH� H[WHUQDO� IDFWRUV� LQWHUDFW� ZLWK� WKH�SV\FKRELRORJLFDO� SURJUDPPH�� �L�H�� D� FRPELQDWLRQ� RI� JHQHWLF� IDFWRUV� DQG� LQIOXHQFHV� RI� HDUOLHUHQYLURQPHQWV�ZKLFK�UHVXOWV�LQ�D�SURSHQVLW\�WR�UHDFW�LQ�DFFRUGDQFH�ZLWK�D�FHUWDLQ�SDWWHUQ��WR�GHWHUPLQHWKH� VWUHVV� UHVSRQVH��7KLV�PD\�EH� WKH� SUHFXUVRU� RI� GLVHDVH� DQG� ILQDOO\� RI� GLVHDVH���7KLV� VHTXHQFH�RIHYHQWV�FDQ�EH�SURPRWHG�RU�FRXQWHUDFWHG�E\�LQWHUYHQLQJ�YDULDEOHV��7KHVH�PD\�EH�LQWULQVLF�RU�H[WULQVLF�PHQWDO�RU�SK\VLFDO��DQG�FDQ�PRGLI\�WKH�HIIHFWV�RI�WKH�FDXVDWLYH�IDFWRUV��WKH�SV\FKRVRFLDO�VWLPXOL�DQGWKH�SV\FKRELRORJLFDO�SURJUDPPH���DW�DQ\�VXEVHTXHQW�VWDJH�LQ�WKH�SURFHVV���� 5HVHDUFK�KDV�VKRZQ�WKDWWKHUH� LV�QR�VLPSO\�GHILQHG� VWUHVV� UHVSRQVH�DQG� WKH� VDPH� UHVSRQVH�FDQ�EH�HYRNHG�E\�GLIIHUHQW� LQLWLDOHYHQWV� LQ� GLIIHUHQW� LQGLYLGXDOV�� ,W� LV� QRW� FOHDU�ZKHWKHU� FHUWDLQ� SHUVRQDO� IDFWRUV� VXFK� DV� HPRWLRQ� DQGIDWLJXH� VKRXOG�EH� UHJDUGHG�DV� VWUHVVRUV�� VWUHVV� UHVSRQVHV�RU�ERWK��7KLV�PRGHO�ZKLFK� LV� QRW� D� VLPSOHVWLPXOXV�UHVSRQVH� EXW� D� FRPSOH[� F\EHUQHWLF� PRGHO� ZLWK� FRQWLQXRXV� IHHGEDFN� EHWZHHQ� DOO� WKHFRPSRQHQW�SDUWV�FDQ�DOORZ�IRU�WKLV�2WKHU�WKHRULVWV�KDYH�YLHZHG�VWUHVV�DV�D�VWLPXOXV DQG�DQDORJLHV�ZLWK�HQJLQHHULQJ�KDYH�EHHQXVHG�GUDZLQJ�KHDYLO\�RQ�SDUDOOHOV�ZLWK�+RRN
V�/DZ�RI�(ODVWLFLW\��7KH�VWUHVV�RU�ORDG�SXWV�D�PHWDO�XQGHUVWUDLQ��,I�WKH�VWUHVV�UHPDLQV�ZLWKLQ�WKH�HODVWLF�OLPLW�RI�WKDW�SDUWLFXODU�PHWDO�ZKHQ�WKH�VWUHVV�LV�UHPRYHGWKH�PHWDO� UHWXUQV� WR� LWV�RULJLQDO� VWDWH�� ,I� WKH� OLPLW� LV� H[FHHGHG� WKHQ�SHUPDQHQW� GDPDJH� LV� GRQH�� ,W� LVSRVWXODWHG� WKDW� OLNH�PHWDOV� SHRSOH� YDU\� LQ� WKH� DPRXQW� RI� VWUHVV� WKH\� FDQ� WROHUDWH� EHIRUH� EUHDNGRZQRFFXUV�DQG�KHUHGLW\��HDUO\�H[SHULHQFH�DQG�ODWHU�OHDUQLQJ�DUH�EHOLHYHG�WR�GHWHUPLQH�WKLV��7KHUH�DUH�VRPHSUREOHPV�ZLWK�WKLV�VLPSOH�PRGHO��,W�DSSHDUV�WR�DVVXPH�WKDW�VLWXDWLRQV�ZKLFK�PDNH�QR�GHPDQGV�DUH�QRWVWUHVVIXO��EXW�XQGHPDQGLQJ�RU�ERULQJ�VLWXDWLRQV�FDQ�EH�DV�VWUHVVIXO�DV� WKRVH�ZKHUH� WKHUH� LV�H[FHVVLYHGHPDQG��)XUWKHU��KXPDQ�EHLQJV�PD\�UHDFK�D�EUHDNLQJ�SRLQW��EXW��XQOLNH�PHWDO��WKH\�PD\�EH�FDSDEOH�RIUHFRYHU\��SHUKDSV�HYHQ� WR� IXQFWLRQ�DW� D�KLJKHU� OHYHO��:HOIRUG�� SRVWXODWHV� WKDW� WKHUH� LV� DQ�RSWLPXPOHYHO� RI� SHUIRUPDQFH� LQ� UHODWLRQ� WR� HQYLURQPHQWDO� GHPDQG�� 7KH� UHODWLRQVKLS� EHWZHHQ� WKH� WZR� LV� 8VKDSHG� VR� WKDW� D� YHU\� ORZ� RU� YHU\� KLJK� GHPDQG� OHYHO� FDQ� UHVXOW� LQ� UHGXFHG� SHUIRUPDQFH��0DUJHWWV������� FRXFKHG� D� VLPLODU� WKHRU\� VSHDNLQJ� LQ� WHUPV� RI� VWLPXOXV� LQSXW�� /LYLQJ� RUJDQLVPV� DWWHPSW� WRPDLQWDLQ�D�UHDVRQDEOH�VWLPXOXV�OHYHO�DQG�GLVHTXLOLEULXP�UHVXOWV�LI�WKHUH�LV�H[FHVVLYH�FKDQJH�IURP�WKLV�7KLV�PD\�EH�WHPSRUDU\�ZKLOVW�DGMXVWPHQW�RFFXUV�RU� WKHUH�PD\�EH�SHUPDQHQW�IXQFWLRQDO�RU�VWUXFWXUDO
�� &R[��6WUHVV�S��� �����&LWHG�LQ�&R[��6WUHVV�S��
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SDWKRORJ\�� �8QOHVV� WKH� VWUHVV�VWUDLQ� UHODWLRQVKLS� LQ� PDQ� IXQFWLRQV� ERWK� XQFRQVFLRXVO\� DQGDXWRPDWLFDOO\�� ZH� KDYH� WR� DFFHSW� VRPH� LQWHUYHQLQJ� SV\FKRORJLFDO� SURFHVV� ZKLFK� GRHV� PHGLDWH� WKHRXWFRPH�RI�WKDW�UHODWLRQVKLS��6WUHVV�KDV�WR�EH�SHUFHLYHG�RU�UHFRJQLVHG�E\�PDQ����'HILQLQJ�VWUHVVRUV�LQ�D�SDUWLFXODU�VLWXDWLRQ�LV�QRW�HDV\�DQG�H[SHULPHQWHUV�VHHP�WR�KDYH�WR�UHO\SUHGRPLQDQWO\�RQ�FRQVHQVXV�RU�LQWXLWLRQ��)URP�UHVHDUFK�UHSRUWV�:HLW]��������LGHQWLILHG�HLJKW�W\SHV�RIVLWXDWLRQV� WUHDWHG� DV� VWUHVV� ���� VSHHGHG� LQIRUPDWLRQ� SURFHVVLQJ�� QR[LRXV� HQYLURQPHQWDO� VWLPXOL�SHUFHLYHG� WKUHDW�� GLVUXSWHG�SK\VLRORJLFDO� IXQFWLRQ� �SHUKDSV� DV� D� UHVXOW� RI� GLVHDVH�� GUXJV�� VOHHS� ORVV�DQG� VR� IRUWK� ��� LVRODWLRQ� DQG� FRQILQHPHQW�� EORFNLQJ�� JURXS� SUHVVXUH� DQG� IUXVWUDWLRQ�� ������)UDQNHQKDHXVHU��������ZRXOG�DGG�ODFN�RI�FRQWURO����� 6LWXDWLRQV�ZKLFK�ZRXOG�JHQHUDOO\�EH�DJUHHG�WRKDYH�VWUHVV�HOHPHQWV�PD\�QRW�HYRNH�D�VWUHVV�UHVSRQVH�LQ�DOO�SHRSOH��&R[�SRLQWV�RXW�WKDW�LW�LV�LPSRUWDQWIRU�H[SHULPHQWHUV�WUHDWLQJ�VWUHVV�DV�DQ�LQGHSHQGHQW�YDULDEOH�WR�DVN���'RHV�VWUHVV�H[LVW�LQ�WKH�H\H�RI�WKHVXEMHFW�RU�LQ�WKH�H\H�RI�WKH�H[SHULPHQWHU"���%RWK�
VWLPXOXV
�DQG�
UHVSRQVH
�WKHRULHV�WHQG�WR�YLHZ�WKH�LQGLYLGXDO�DV�WRR�SDVVLYH�DQG�FDQQRWIXOO\�DFFRXQW�IRU�LQGLYLGXDO�GLIIHUHQFHV��$FNQRZOHGJHPHQW�RI�WKH�DFWLYH�UROH�RI�WKH�LQGLYLGXDO�ZLWKLQWKH�SDUWLFXODU�HQYLURQPHQW�LV�QHFHVVDU\�KHQFH�WKH�GHYHORSPHQW�RI�LQWHUDFWLRQDO�WKHRULHV�/D]DUXV�� VWDWHG� �7KH� LPSRUWDQW� UROH� RI� SHUVRQDOLW\� IDFWRUV� LQ� SURGXFLQJ� VWUHVV� UHDFWLRQVUHTXLUHV�WKDW�ZH�GHILQH�VWUHVV�LQ�WHUPV�RI�WUDQVDFWLRQV EHWZHHQ�LQGLYLGXDOV�DQG�VLWXDWLRQV�UDWKHU�WKDQRI�HLWKHU�RQH� LQ� LVRODWLRQ���+H�QRWHV� WKH�GLVWLQFWLRQ�EHWZHHQ��SV\FKRORJLFDOO\�EDVHG� VWUHVV� UHDFWLRQVDQG� WKRVH� SURGXFHG� E\� GLUHFW� DVVDXOW� E\� QR[LRXV� VWLPXOL� RQ� ERGLO\� WLVVXHV���� +H� VHHV� OHDUQLQJ�GHYHORSPHQWDO�OHYHO�DQG�FXOWXUH�DV�LPSRUWDQW�YDULDEOHV��6WUHVV�LV�DQ�DUHD�IRU�VWXG\�QRW�D�VWLPXOXV�UHVSRQVH� RU� LQWHUYHQLQJ� YDULDEOH�� ,Q� DQDO\VLQJ� SV\FKRORJLFDO� VWUHVV� KH� HPSKDVLVHV� WKH� YDULDEOH
WKUHDW
�� �7KUHDW� LPSOLHV� D� VWDWH� LQ� ZKLFK� WKH� LQGLYLGXDO� DQWLFLSDWHV� D� FRQIURQWDWLRQ� ZLWK� D� KDUPIXOFRQGLWLRQ�RI�VRPH�VRUW���&XHV�DUH�HYDOXDWHG�E\� WKH� LQGLYLGXDO�E\� WKH�FRJQLWLYH�SURFHVV�RI�DSSUDLVDO�'HJUHH� RI� WKUHDW�ZLOO� EH� DSSUDLVHG� DFFRUGLQJ� WR� H[WHUQDO� IDFWRUV� LQ� WKH� VWLPXOXV� FRQILJXUDWLRQ� �H�J�SRZHU�� LPPLQHQFH� RI� KDUPIXO� FRQIURQWDWLRQ�� DQG� IDFWRUV� LQ� WKH� SV\FKRORJLFDO� VWUXFWXUH� RI� WKHLQGLYLGXDO��H�J��PRWLYDWLRQ�VWUHQJWK��EHOLHIV�DERXW�WUDQVDFWLRQV��HGXFDWLRQ����2QFH�D�VWLPXOXV�KDV�EHHQDSSUDLVHG�DV�WKUHDWHQLQJ��SURFHVVHV�ZKRVH�IXQFWLRQ�LV�WR�UHGXFH�RU�HOLPLQDWH�WKH�DQWLFLSDWHG�KDUP�DUHVHW�LQ�PRWLRQ��7KH\�DUH�FDOOHG�FRSLQJ�SURFHVVHV���� $�SURFHVV�RI�VHFRQGDU\�DSSUDLVDO�ZLOO�GHWHUPLQHWKH� IRUP� RI� WKH� FRSLQJ� SURFHVV�� 7KLV� WDNHV� LQWR� DFFRXQW� WKH� SRVVLELOLWLHV� IRU� YDULRXV� DFWLRQV� LQ� WKHVWLPXOXV� FRQILJXUDWLRQ� DQG� RI� SV\FKRORJLFDO� IDFWRUV� �WKH� 
SULFH
� LQ� WHUPV� RI� FHUWDLQ� VWUDWHJLHV�� HJRUHVHUYHV�� EHOLHIV� DERXW� WKH� HQYLURQPHQW� DQG� RQH
V� UHVRXUFHV� IRU� GHDOLQJ�ZLWK� LW��� 7KH� LQWHQVLW\� RI� DVWUHVV�HYHQW� LV� WKHUHIRUH�GHWHUPLQHG�E\� WKH� LQGLYLGXDO
V�DVVHVVPHQW�RI� WKH� WKUHDW� LQYROYHG�DQG�RI� WKHSHUVRQ
V�DVVHVVPHQW�RI�KRZ�ZHOO��V�KH�FDQ�FRSH�ZLWK�LW�
�� &R[��6WUHVV�S���� &R[��6WUHVV�S���� &R[��6WUHVV�S���� /D]DUXV��3V\FKRORJLFDO�6WUHVV�DQG�WKH�&RSLQJ�3URFHVV�S��� /D]DUXV��3V\FKRORJLFDO�6WUHVV�DQG�WKH�&RSLQJ�3URFHVV�S��� /D]DUXV��3V\FKRORJLFDO�6WUHVV�DQG�WKH�&RSLQJ�3URFHVV�S��
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&R[�DQG�0DFND\�GHVFULEH�VWUHVV�DV��3DUW�RI�D�FRPSOH[�DQG�G\QDPLF�V\VWHP�RI�WUDQVDFWLRQVEHWZHHQ�WKH�SHUVRQ�DQG�KLV�HQYLURQPHQW���� ,W�KDV�VWLPXOXV�DQG�UHVSRQVH�HOHPHQWV�EXW�HPSKDVLVHV�WKHHFRORJLFDO� DQG� WUDQVDFWLRQDO� QDWXUH� RI� WKHVH� DQG� RI� WKH� SV\FKRORJLFDO� SHUFHSWXDO� SKHQRPHQRQLQYROYHG��)HHGEDFN�FRPSRQHQWV�DUH�UHJDUGHG�DV�LPSRUWDQW��7KHUH�DUH���VWDJHV�LQ�WKH�V\VWHP����7KH�HQYLURQPHQWDO�GHPDQG�ZKLFK�FDQ�EH�H[WHUQDO�RU�LQWHUQDO����7KH�SHUVRQ
V�SHUFHSWLRQ�RI�WKH�GHPDQG�DQG�RI�KLV�KHU�RZQ�DELOLW\�WR�FRSH��6WUHVV�DULVHV�ZKHQ�WKHUHLV�DQ�LPEDODQFH�EHWZHHQ�WKH�SHUFHLYHG�GHPDQG�DQG�WKH�SHUVRQ
V�SHUFHSWLRQ�RI�KLV�KHU�DELOLW\�WR�PHHW�LWL�H��FRJQLWLYH�DSSUDLVDO�LV�WKH�LPSRUWDQW�IDFWRU���� 3V\FKRSK\VLRORJLFDO� FKDQJHV� �� WKH� VXEMHFWLYH� H[SHULHQFH� RI� VWUHVV� �HPRWLRQ�� DQG� EHKDYLRXUDODWWHPSWV�WR�UHGXFH�WKH�GHPDQG����&RSLQJ�SURFHVVHV�DQG�WKHLU�SHUFHLYHG�FRQVHTXHQFHV��$JDLQ�LW�LV�WKH�SHUFHLYHG�DV�ZHOO�DV�WKH�DFWXDOFRQVHTXHQFHV� ZKLFK� DUH� LPSRUWDQW�� �,W� KDV� EHHQ� VXJJHVWHG� WKDW� VWUHVV� PD\� RQO\� RFFXU� ZKHQ� WKHRUJDQLVP
V�IDLOXUH�WR�PHHW�GHPDQG�LV�LPSRUWDQW��RU�WKURXJK�WKH�DQWLFLSDWLRQ�RI�DGYHUVH�FRQVHTXHQFHVDULVLQJ�IURP�IDLOXUH�WR�PHHW�GHPDQG��IHHGIRUZDUG����� 7KH�UHODWLRQVKLS�EHWZHHQ�GHPDQG�DQG�DELOLW\�WRFRSH� LV� QRW� D� VLPSOH� RQH� L�H�� D� VPDOO� GLVFUHSDQF\� GRHV� QRW� QHFHVVDULO\�PHDQ� ORZ� VWUHVV�� �0F*UDWK��������)HHGEDFN��7KLV�RFFXUV�DW�DOO�VWDJHV�RI� WKH�SURFHVV�EXW� LV�SHUKDSV�PRVW� LPSRUWDQW� LQ�UHJDUG�WR�WKHHIIHFWLYHQHVV�RI�WKH�FRSLQJ�UHVSRQVH�DV�DQ�LQHIIHFWXDO�RU�LQDSSURSULDWH�UHVSRQVH�LV�OLNHO\�WR�LQFUHDVH�RUSURORQJ�WKH�VWUHVV�H[SHULHQFH�ZLWK�FRQVHTXHQWO\�PRUH�VHYHUH�DQG�RU�ODVWLQJ�HIIHFW�7KLV�PRGHO��WUHDWV�VWUHVV�DV�DQ�LQWHUYHQLQJ�YDULDEOH��WKH�UHIOHFWLRQ�RI�D�WUDQVDFWLRQ�EHWZHHQ�WKH�SHUVRQDQG�KLV�HQYLURQPHQW�DQG��OLNH�WKH�PRGHO�RIIHUHG�E\�/HYL�DQG�.DJDQ��LW�LV�SDUW�RI�D�G\QDPLF�F\EHUQHWLFV\VWHP����,QWHUDFWLRQDO�PRGHOV� DOORZ� SHUFHSWXDO� IDFWRUV� WR� EH� LQFOXGHG� LQ� WKH� RUJDQLVP�HQYLURQPHQWUHODWLRQVKLS�DQG�SURYLGH�D�IUDPHZRUN�IRU�VWXG\�DQG�JXLGHOLQHV�IRU�WKH�DOOHYLDWLRQ�RI�VWUHVV��([WUHPHO\VHYHUH�GHPDQG�VLWXDWLRQV�ZKLFK�FUHDWH�LPPHGLDWH�SK\VLRORJLFDO�GDPDJH�RU�IDWLJXH�DUH�SHUKDSV�PRUHDSSURSULDWHO\�GHVFULEHG�E\�6�5�PRGHOV��6WUHVV�PXVW�UHPDLQ�D�YHU\�GLIILFXOW�DUHD�IRU�UHVHDUFK�DV�VRFLDOEDFNJURXQG� LV� LPSRUWDQW�� /DERUDWRU\� VWXGLHV� FDQQRW� FUHDWH� WKH� EUHDGWK� RI� OLIH� VLWXDWLRQV� DQG� WKHVXEMHFWV�LQHYLWDEO\�PXVW�KDYH�VRPH�GHJUHH�RI�FRQWURO�RYHU�WKH�LQWHQVLW\�DQG�OHQJWK�RI�WKH�H[SHULHQFH�
)$&7256�,192/9('�,1�'(7(50,1,1*�'(*5((�$1'�1$785(�2)675(66

,Q�OLIH�HYHU\RQH�KDV�VRPH�SUHVVXUH�RU�PLVIRUWXQH��DQG�GDLO\�IDFHV�D�GHJUHH�RI�VWUHVV��:K\�GRVRPH� SHRSOH� FRSH� ZLWK� VLWXDWLRQV� ZKLFK� LQ� RWKHUV� FDXVH� KLJK� VWUHVV� OHYHOV"� .H\� HOHPHQWV� LQGHWHUPLQLQJ�WKLV�KDYH�EHHQ�LGHQWLILHG�SULPDULO\�DV�WKH�LQGLYLGXDO
V�SHUVRQDOLW\��SK\VLRORJLFDO�PDNHXS
�� &R[��6WUHVV�S���� &R[��6WUHVV�S���� &R[��6WUHVV�S��
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DQG� WKH�QXPEHU�DQG�QDWXUH�RI� WKH� VWUHVV�HYHQWV��&RSLQJ�PHFKDQLVPV�DYDLODEOH� WR� WKH�SHUVRQ�JUHDWO\HIIHFWV�WKH�ILQDO�RXWFRPH�3(5621$/,7<
3HUVRQDOLW\� LV� VHHQ� DV� D� YHU\� LPSRUWDQW� IDFWRU� DQG� WZR� W\SHV� RI� SHUVRQDOLW\� SDUWLFXODUO\UHOHYDQW�WR�VWUHVV�LVVXHV�KDYH�EHHQ�LGHQWLILHG���7\SH�$�DQG�7\SH�%��,W�PXVW�EH�QRWHG�WKDW�WKHUH�DUH�QRGLVWLQFW�GLYLVLRQV�EHWZHHQ�WKH�W\SHV�EXW�WKDW�SHRSOH�IDOO�VRPHZKHUH�RQ�D�FRQWLQXXP�EXW�OHDQLQJ�PRUHWRZDUGV�RQH�HQG�RU�WKH�RWKHU��7HVWV�KDYH�EHHQ�GHYLVHG�WR�PHDVXUH�WKH�LQGLYLGXDO
V�LQFOLQDWLRQ�WRZDUGV7\SH�$�RU�7\SH�%�EHKDYLRXU���6HH�$SSHQGL[�����)ULHGPDQ�DQG�5RVHQPDQ�LGHQWLILHG�WKH�W\SHV�ZKHQWKH\� GHYHORSHG� D� VXVFHSWLELOLW\� SURILOH� WR� KHDUW� GLVHDVH�� 7KH� FRURQDU\� SDWLHQWV�� W\SH� $
V� �ZHUHH[WUHPHO\� FRPSHWLWLYH�� KLJK�DFKLHYLQJ�� DJJUHVVLYH�� KDVW\�� LPSDWLHQW� DQG� UHVWOHVV�� 7KH\� ZHUHFKDUDFWHULVHG� E\� H[SORVLYH� VSHHFK� SDWWHUQV�� WHQVHQHVV� RI� IDFLDO�PXVFOHV�� DQG� DSSHDULQJ� WR� EH� XQGHUSUHVVXUH�RI�WLPH�DQG�WKH�FKDOOHQJH�RI�UHVSRQVLELOLW\���� &KDUDFWHULVWLFV�WKH\�QRWHG�LQFOXGHG����$OPRVWDOZD\V� IHHOLQJ�JXLOW\�ZKHQ� DWWHPSWLQJ� WR� UHOD[�RU� GR� QRWKLQJ� IRU� HYHQ� MXVW� D� IHZ� KRXUV��1R� ORQJHUQRWLFLQJ�WKH�PRUH�LQWHUHVWLQJ�WKLQJV�RU�ORYHO\�WKLQJV�HQFRXQWHUHG�GXULQJ�WKH�GD\��1RW�KDYLQJ�DQ\�WLPHWR� VSDUH� WR� EHFRPH� WKH� WKLQJV�ZRUWK� EHLQJ� EHFDXVH� \RX� DUH� VR� SUHRFFXSLHG�ZLWK� JHWWLQJ� WKH� WKLQJVZRUWK�KDYLQJ���� 7\SH�%
V�KDYH�WKH�RSSRVLWH�KDELWV�DQG�WUDLWV��7KH\�DUH�PRUH�UHOD[HG��SOD\LQJ�JDPHVIRU� IXQ�ZLWK�JHQHUDOO\�QR�IHHOLQJ�RI�D�QHHG� WR� LPSUHVV�RWKHUV�ZLWK� WKHLU� DFFRPSOLVKPHQWV�XQOHVV� WKHVLWXDWLRQ�GHPDQGV�LW��7KH\�GR�QRW�KDUERXU�
IUHH�IORDWLQJ�KRVWLOLW\
�7KLV� SHUVRQDOLW\� GLVWLQFWLRQ� LV� QRW� VXIILFLHQW� DORQH� WR� H[SODLQ� VXVFHSWLELOLW\� WR� VWUHVV�5HVHDUFKHUV� DW� WKH� 8QLYHUVLW\� RI�0LFKLJDQ� IRXQG� �WKDW� 7\SH� $� EHKDYLRXU� DFWHG� DV� DQ� LQWHUYHQLQJIDFWRU��ZKHQ�7\SH�$�EHKDYLRXU�ZDV�FRPELQHG�ZLWK�ZRUN�DQG�IDPLO\�VWUHVV�IDFWRUV�LW�SUHGLFWHG�VWUHVV�UHODWHG�LOOQHVV���� 7\SH�$
V�WHQG�WR�VPRNH�PRUH��WDNH�OHVV�H[HUFLVH�DQG�WR�KDYH�KLJKHU�EORRG�SUHVVXUHDQG�FKROHVWHURO�OHYHOV�VR�LQFUHDVLQJ�WKHLU�VXVFHSWLELOLW\�WR�KHDUW�GLVHDVH��7KH\�DOVR�SXW�OHVV�HIIRUW�LQWRUHODWLRQVKLSV�VR�GHSULYLQJ�WKHPVHOYHV�RI�VRFLDO�VXSSRUW��7KHUH�LV�D�OLQN�EHWZHHQ�KLJK�VWDWXV�MREV�DQG7\SH�$
V��7KH\�WHQG�WR�EH�SURPRWHG�IDVWHU�DQG�WR�ZRUN�ORQJHU�DQG�KDUGHU��,W�DSSHDUV�WKDW�WKH\�VHHN�WKHFKDOOHQJH�DV�WKH\�GR�QRW�UHSRUW�DQ\�PRUH�RYHUORDG��DQ[LHW\�RU�GLVVDWLVIDFWLRQ��:K\�WKHQ�VKRXOG�WKH\EHFRPH� LOO"� 6WXGLHV� LQGLFDWH� WKDW� WKH\� H[SHULHQFH� KLJK� DQ[LHW\� ZKHQ� WKH\� DUH� H[SRVHG� WRXQFRQWUROODEOH�VWUHVV��H�J��DQ�H[WHUQDOO\�FRQWUROOHG�ZRUN�HQYLURQPHQW��7\SH�%
V�VXIIHU�PRUH�ZLWK�WRROLWWOH�H[WHUQDO�FRQWURO��$Q�DSSURSULDWH�PDWFK�EHWZHHQ�MRE�DQG�SHUVRQDOLW\�LV�LPSRUWDQW��+RVWLOLW\��RU�D�F\QLFDO��PLVWUXVWLQJ�DWWLWXGH�WR�RWKHUV��RU�VHOI�LQYROYHPHQW�DQG�D�IHHOLQJ�RILVRODWLRQ�DQG� LQFRPSOHWHQHVV��� KDV�EHHQ� VWURQJO\� OLQNHG�ZLWK�KHDUW�GLVHDVH��7KH� OLQN�ZLWK� KRVWLOLW\PD\�EH�EHFDXVH�KRVWLOH� LQGLYLGXDOV�DUH�PRUH�SK\VLRORJLFDOO\� UHDFWLYH� WKDQ�QRQ�KRVWLOH�VR� UHDFKLQJ�DSRLQW�RI�FROODSVH�TXLFNHU��RU�EHFDXVH�WKH\�GR�QRW�
FRRO�GRZQ
�DQG�VWD\�DURXVHG�ORQJHU�

�� &RRSHU�HW�DO��/LYLQJ�ZLWK�6WUHVV�S���� &RRSHU�HW�DO��/LYLQJ�:LWK�6WUHVV�S���� &RRSHU�HW�DO��/LYLQJ�ZLWK�6WUHVV�S���� $UJ\OH��6RFLDO�3V\FKRORJ\�RI�:RUN�S���



��

.REDVD GHYHORSHG� WKH� 
+DUG\�3HUVRQDOLW\
� WKHRU\� WR� GLVWLQJXLVK� WKRVH�ZKR� DUH� DQG� WKRVHZKR�DUH�QRW�PDGH�LOO�E\�VWUHVV��7KH�SHUVRQDOLW\�TXDOLWLHV�KDYH�WKUHH�FRPSRQHQWV����&RPPLWPHQW����WKH�DELOLW\�WR�EHOLHYH�LQ�WKH�WUXWK��LPSRUWDQFH�DQG�LQWHUHVW�RI�ZKR�RQH�LV�DQG�ZKDWRQH� LV� GRLQJ� DQG�� WKHUHE\�� WKH� WHQGHQF\� WR� LQYROYH� RQHVHOI� IXOO\� LQ� WKH� PDQ\� VLWXDWLRQV� RI� OLIH�LQFOXGLQJ�ZRUN��IDPLO\��LQWHUSHUVRQDO�UHODWLRQVKLSV�DQG�VRFLDO�LQVWLWXWLRQV������ &RQWURO ���WKH�WHQGHQF\�WR�EHOLHYH�DQG�DFW�DV�LI�RQH�FDQ�LQIOXHQFH�WKH�FRXUVH�RI�HYHQWV��3HUVRQV�ZLWKFRQWURO�VHHN�H[SODQDWLRQV�IRU�ZK\�VRPHWKLQJ�LV�KDSSHQLQJ�ZLWK�HPSKDVLV�RQ�WKHLU�RZQ�UHVSRQVLELOLW\DQG�QRW� LQ� WHUPV�RI�RWKHU�DFWLRQV�RU� IDWH��6RPH�SHRSOH�EHOLHYH� WKHLU�GHFLVLRQV�DQG�DFWLRQV� LQIOXHQFHSHUVRQDO� RXWFRPHV�� RWKHUV� WKDW� RXWFRPHV� DUH� GHWHUPLQHG� E\� IDWH� RU� FKDQFH�� 7KH� IRUPHU� KDV� EHHQWHUPHG�KDYLQJ�DQ�LQWHUQDO�ORFXV�RI�FRQWURO�DQG�WKH�ODWWHU�DQ�H[WHUQDO�ORFXV��,W�LV�LPSRUWDQW�WR�QRWH�WKDWLW� LV� WKH� SHUVRQ
V� SHUFHSWLRQ� RI� FRQWURO� QRW� DFWXDO� FRQWURO� ZKLFK� LV� LPSRUWDQW� DQG� WKLV� PD\� QRW� EHDFFXUDWH��9DULRXV�VWXGLHV�KDYH�VKRZQ�LQWHUQDOV�EHWWHU�DEOH�WR�FRSH�ZLWK�VWUHVV��:KHUH�LW�LV�LPSRVVLEOHWR�H[HUFLVH�FRQWURO�LQWHUQDOV�FDQ�H[SHULHQFH�JUHDWHU�VWUHVV�WKDQ�H[WHUQDOV��L�H��WKH�QDWXUH�RI�WKH�VWUHVV�LVLPSRUWDQW����)RU�/RFXV�RI�FRQWURO�4XHVWLRQQDLUH�VHH�$SSHQGL[������7KHUH�PD\�EH�RFFDVLRQV�ZKHUH�LWPD\�EH�KHOSIXO�WR�EHOLHYH�RQH�KDV�QR�FRQWURO��H�J��ZKHUH�DQ�DFFLGHQW�RFFXUV�FDXVLQJ�LUUDWLRQDO�JXLOW��2QH� UHVXOW� RI� UHSHDWHG� IDLOXUH� WR� LQIOXHQFH� RXWFRPHV� LV� ZKDW� 6HOLJPDQ� ������ WHUPHG� 
OHDUQHGKHOSOHVVQHVV
��SHRSOH�JLYH�XS�WU\LQJ��� &KDOOHQJH �� �EHOLHI� WKDW� FKDQJH� UDWKHU� WKDQ� VWDELOLW\� LV� WKH� QRUPDWLYH� PRGH� RI� OLIH���� 6HHLQJVWUHVVRUV� DV� SRWHQWLDO� RSSRUWXQLWLHV� IRU� FKDQJH� RU� FKDOOHQJH� HQDEOHV� KDUG\� LQGLYLGXDOV� WR� VHH� HYHQXQGHVLUDEOH�HYHQWV�LQ�WHUPV�RI�SRVVLELOLW\�IRU�SHUVRQDO�GHYHORSPHQW�UDWKHU�WKDQ�WKUHDW�WR�VHFXULW\�+DUGLQHVV� OHDGV� WR�FRSLQJ��7KRVH�ZLWK� KDUGLQHVV� KDYH� D� VHQVH� RI� SXUSRVH�RI� OLIH� DQG� FRQILGHQFH� LQWKHLU�DELOLW\�WR�FRSH��*DUILHOG�LQ�GHILQLQJ�
(JR�VWUHQJWK
�HQGRUVHV�WKLV�DQG�DGGV�WKH\�KDYH��WKH�HQHUJ\WR�VXVWDLQ�ORQJ�KRXUV�RI�ZRUN�DQG�WKH�IOH[LELOLW\�WR�DGDSW�WR�FKDQJH��
3+<6,2/2*,&$/�)$&7256

%HKDYLRXUDO�DQG�HYROXWLRQDU\�SURFHVVHV�DUH�FORVHO\�UHODWHG��7R�VXUYLYH�D�VSHFLHV�PXVW�DGDSWWR�HQYLURQPHQWDO�FKDQJH��,W�KDV�EHHQ�SRVWXODWHG�WKDW�LQQDWH�UHVSRQVHV�WR�VWUHVV�LQ�KXPDQV�DUH�LQ�PDQ\LQVWDQFHV�PDODGDSWLYH�LQ�PRGHUQ�LQGXVWULDO�VRFLHW\�DQG�KDYH�WR�EH�VXSSUHVVHG�LQ�IDYRXU�RI�FRJQLWLYHUHVSRQVHV�� %RGLO\� UHDFWLRQV� ZKLFK� ZHUH� HVVHQWLDO� LQ� UHVSRQGLQJ� WR� WKH� WKUHDW� RI� DQ� DSSURDFKLQJPDPPRWK�PD\�EH�WRWDOO\�LQDSSURSULDWH�LQ�GHDOLQJ�ZLWK�DQ�LUDWH�ERVV��6LQFH�WKH\�PD\�EH�DSSURSULDWH�LIRQH� ILQGV� RQHV�VHOI� LQ� WKH� SDWK� RI� DQ� RQFRPLQJ� FDU� WKLV� GRHV� QRW�PHDQ� WKDW� WKH� UHDFWLRQV� DUH� QRZHQWLUHO\�UHGXQGDQW�7KHUH�DUH�WKUHH�DQLPDO�UHVSRQVHV�WR�GDQJHU���ILJKW��IOLJKW�DQG�IUHH]H DQG�WKHVH�DUH�IRXQG�LQKXPDQV��,W�LV�WKH�SK\VLRORJLFDO�SDWWHUQ�DVVRFLDWHG�ZLWK�ILJKW�DQG�IOLJKW�ZKLFK�KDV�EHHQ�OLQNHG�WR�VWUHVV�:KHQ�D� WKUHDW� LV�SHUFHLYHG�D�FRPSOH[�FKDLQ� LV� WULJJHUHG�VWDUWLQJ� LQ� WKH�FHQWUDO�QHUYRXV�V\VWHP��7KH
�� $UJ\OH��6RFLDO�3V\FKRORJ\�RI�:RUN�S����� 5RVV�DQG�$OWPDLHU��,QWHUYHQWLRQ�LQ�2FFXSDWLRQDO�6WUHVV�S����$UJ\OH��6RFLDO�3\FKRORJ\�RI�:RUN�S���
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FHQWUDO� QHUYRXV� V\VWHP� DFWLYDWHV� KRUPRQH� VHFUHWLRQV�� ,W� LV� WKURXJK� WKLV� DFWLYDWLRQ� WKDW� WKHK\SRWKDODPXV��ZKHQ� UHFRJQLVLQJ� GDQJHU�� WULJJHUV� WKH� SLWXLWDU\�� 7KH� HQGRFULQH� V\VWHP� LV� RQH� RI� WKHPDLQ�ZD\V�LQ�ZKLFK�PHVVDJHV�DUH�FDUULHG�DURXQG�WKH�ERG\��7KH�SLWXLWDU\�UHOHDVHV�KRUPRQHV��FDXVLQJWKH�DGUHQDO�JODQGV�WR�LQWHQVLI\�WKH�RXWSXW�RI�DGUHQDOLQH�LQWR�WKH�EORRGVWUHDP�DQG�WR�UHOHDVH�FRUWLFRLGV�$OO�WKLV�VWLPXODWHV�WKH�FRJQLWLYH��QHXURORJLFDO�DQG�PXVFXODU�V\VWHPV��7KH�SHUVRQ�LV�DURXVHG�IRU�DFWLRQ��EORRG�VXSSO\�WR�WKH�EUDLQ�LV�LQFUHDVHG��WKH�KHDUW�VSHHGV�XS�VR�LQFUHDVLQJ�EORRG�VXSSO\�WR�WKH�PXVFOHV�EUHDWKLQJ�UDWH�DQG�IXQFWLRQ�LPSURYH�DQG�JOXFRVH�DQG�IDWV�DUH�UHOHDVHG�LQWR�WKH�EORRGVWUHDP�WR�SURYLGHDGGLWLRQDO�HQHUJ\��$V�D� UHVXOW�EORRG�SUHVVXUH� ULVHV�DQG� WKH�EORRG� VXSSO\� LV� UHGXFHG� WR� WKH� VWRPDFK�LQWHVWLQHV�DQG�VNLQ��)LQDOO\�WKH�FRROLQJ�V\VWHP�LV�DFWLYDWHG�DQG�SHUVSLUDWLRQ�UHVXOWV�7KLV� UHVSRQVH� LV�GHVLJQHG� WR� LPSURYH�SHUIRUPDQFH�IRU�D� OLPLWHG�SHULRG�DIWHU�ZKLFK�DURXVDOZLOO�IDOO�WR�LWV�QRUPDO�OHYHO��,I�LW�FRQWLQXHV�WKH�ERG\�EHJLQV�WR�ZHDNHQ�DQG�LOOQHVVHV�RFFXU��7KH�SHUVRQZLOO�IDOO�YLFWLP�WR�DQ�LOOQHVV�DVVRFLDWHG�ZLWK�WKH�ZHDNHVW�SDUW�RI�WKHLU�ERG\� 7KH�KHDUW�UDWH�FDQ�EHSHUPDQHQWO\� UDLVHG�� UHVXOWLQJ� LQ� K\SHUWHQVLRQ� DQG� XOWLPDWHO\� KHDUW� GLVHDVH�� 7KH� UDSLG� EUHDWKLQJ� FDQOHDG� WR� K\SHUYHQWLODWLRQ� DQG�RWKHU� UHVSLUDWRU\� SUREOHPV��&RUWLVRQHV� DFW� WR� LQKLELW� LQIODPPDWLRQ� DQGDFWLYDWH� WKH� GHIHQVLYH� LPPXQH� UHDFWLRQV�� 3URORQJHG� UHOHDVH� UHVXOWV� LQ� D� OHVV� HIIHFWLYH� UHDFWLRQ� WRLQYDVLRQ� E\� IRUHLJQ� VXEVWDQFHV�� 7KLV� KDV� EHHQ� OLQNHG� WR� WKH� GHYHORSPHQW� RI� FDQFHUV�� &RQWLQXHGPXVFOH�WHQVLRQ� OHDGV� WR�SDLQ� LQ� WKH�PXVFOHV��HVSHFLDOO\� LQ� WKH�QHFN��VKRXOGHUV�DQG�EDFN��&KDQJHV� LQVNLQ�UHVLVWDQFH�OHDG�WR�UDVKHV�DQG�VNLQ�GLVHDVHV��)RU�IXUWKHU�GHWDLOV�RI�WKH�HIIHFWV�RI�SUHVVXUH�RQ�ERGLO\IXQFWLRQV�DQG�V\PSWRPV�DQG�LOOQHVVHV�DVVRFLDWHG�ZLWK�VWUHVV�VHH�$SSHQGLFHV���DQG��(PRWLRQ LV�DQ� LPSRUWDQW� LQJUHGLHQW�RI� WKH� VWUHVV� VFHQDULR�� �7KH�H[SHULHQFH�RI� VWUHVV� LV�QRWXVXDOO\�RU�VLPSO\�UHSRUWHG�LQ�WHUPV�RI�
EHLQJ�VWUHVVHG
��EXW�LV�PRUH�RIWHQ�GHVFULEHG�LQ�ZD\V�DVVRFLDWHGZLWK�HPRWLRQV�VXFK�DV�DQJHU��DQ[LHW\��GHSUHVVLRQ��IHDU��JULHI��JXLOW��MHDORXV\�DQG�VKDPH���� 6WUHVV�LV�DQHPRWLRQDO� H[SHULHQFH� DQG� RQH�ZKLFK� LV� DVVRFLDWHG�ZLWK� WKH�PRUH� QHJDWLYH� HPRWLRQV�� ,W� LV� WKHUHIRUHZRUWK� QRWLQJ� KHUH� WKDW� WKHUH� LV� D� VWURQJ� FRJQLWLYH� RU� LQWHUSUHWDWLYH� HOHPHQW� LQ� WKH� ODEHOOLQJ� RI� WKHSK\VLRORJLFDO� DFWLYLWLHV� RI� WKH� ERG\�� 6FKDFKWHU� VKRZHG� WKH� VDPH� YLVFHUDO� UHDFWLRQ� FRXOG� OHDG� WRGLIIHULQJ�ODEHOV�EHLQJ�JLYHQ�WR�WKHP�DFFRUGLQJ�WR�VRFLDO�VLWXDWLRQ�RU�LQVWUXFWLRQ�JLYHQ�WR�H[SHULPHQWDOVXEMHFW��7KLV�ODEHOOLQJ�LV�DOVR�UHODWHG�WR�SDVW�H[SHULHQFH�9DULRXV�TXHVWLRQQDLUHV�KDYH�EHHQ�GHYLVHG�ZKLFK�VHHN�WR�DOHUW�LQGLYLGXDOV�WR�WKH�IDFW�WKDW�WKH\DUH�XQGHU�VWUHVV�DQG�WR�WU\�WR�JLYH�WKHP�VRPH�LGHD�DV�WR�KRZ�VHYHUH�WKHLU�SRVLWLRQ�PD\�EH��6RPH�RIWKHVH� GR� VR� E\� OLVWLQJ� V\PSWRPV� RI� WKH� W\SH� GHVFULEHG� DERYH� DQG� DVNLQJ� SHRSOH� WR� LGHQWLI\� WKRVHDSSO\LQJ�WR�WKHP�DQG�VLPSO\�DGG�WKHP�XS�DV�LQGLFDWRUV�RI�VWUHVV�OHYHO���6HH�$SSHQGL[�����2WKHUV�WU\�WRJLYH�VRPH�ZHLJKWLQJ�DV�WR�WKH�VHULRXVQHVV�RI�WKH�SDUWLFXODU�V\PSWRP���6HH�$SSHQGL[�����7KH�DLP�LV�WRDOHUW�WKH�LQGLYLGXDO�VR�UHPHGLDO�DFWLRQ�FDQ�EH�WDNHQ�EHIRUH�SHUPDQHQW�KDUP�RFFXUV�/,)(�(9(176
8VLQJ� WKH� HQJLQHHULQJ� DQDORJ\� LW� KDV� EHHQ� SRVWXODWHG� WKDW� EUHDNGRZQ� RFFXUV� ZKHQ� VWUHVVDFFXPXODWHV�SDVW�D�NH\�SRLQW��7KHUH�KDYH�EHHQ�DWWHPSWV�WR�LGHQWLI\�WKHVH�IDFWRUV��WKHLU�UHODWLYH�LPSDFWV

�� &R[��6WUHVV�S��
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DQG�WKH�FRQVHTXHQW�HIIHFW��7KH�VWDJH�RI�DQ�LQGLYLGXDO
V� OLIH� LV�RQH�IDFWRU� WR�EH�FRQVLGHUHG��7KHUH�DUHVWDJHV�RU�HUDV�RI� OLIH� WKURXJK�ZKLFK�ZH�DOO�KDYH� WR�SDVV��)RU� VRPH� WLPH�ZH�PD\� OLYH� LQ�D� UHODWLYHO\VHWWOHG�OLIH�SDWWHUQ�EXW�WKHUH�FRPH�WUDQVLWLRQV�SRLQWV�DV�ZH�DJH�ZKHQ�ZH�KDYH�WR�UHDVVHVV�OLIHVW\OH�DQGJRDOV��&RXSOHG�ZLWK�WKLV�DUH�HYHQWV�ZKLFK�FDQ�RFFXU�DW�DQ\�WLPH��H�J��LOOQHVV�RU�GHDWK�RI�D�UHODWLRQ��$�� 0H\HU� �����
V�� VXJJHVWHG� GRFWRUV� UHFRUG� HQYLURQPHQWDO� HYHQWV� DORQJVLGH� PHGLFDOLQIRUPDWLRQ� LQ� DQ� DWWHPSW� WR� LGHQWLI\� HYHQWV� PDNLQJ� WKH� SDWLHQW� VXVFHSWLEOH� WR� GLVHDVH�� 7KLV� ZDVGHYHORSHG� IXUWKHU� E\�+ROPHV� DQG�5DKH� �������� �7KH\� GHILQHG� VWUHVV� RI� OLIH� HYHQWV� DV� WKRVH� HYHQWVZKLFK�HLWKHU�VLJQDO�RU�LQLWLDWH�VLJQLILFDQW�OLIH�FKDQJH�LQ�WKH�LQGLYLGXDO�H[SHULHQFLQJ�WKHP���� 6RPH�RIWKH� HYHQWV� KDYH� QHJDWLYH� FRQQRWDWLRQV� �GLYRUFH�� GLVPLVVDO��� VRPH� SRVVLEO\� QHXWUDO�� �FKDQJH� LQUHVLGHQFH�� RU� UHFUHDWLRQ�� DQG� RWKHUV� SRVLWLYH� �PDUULDJH�� YDFDWLRQ��� 7KH� SRLQW� LV� WKDW� DOO� UHSUHVHQW� DFKDQJH�DQG�LW�LV�WKH�DFFXPXODWLRQ�RI�FKDQJH�WKH\�VHH�DV�VWUHVVIXO��7KH\�REWDLQHG�VFRUHV�UHODWLQJ�WR�WKHGHJUHH�RI�VWUHVV�DVVRFLDWHG�ZLWK�HDFK�HYHQW�DQG�IRU�DQ�LQGLYLGXDO�FRXOG�WKHQ�ILQG�D�WRWDO�VWUHVV�VFRUHIRU�DQ\�RQH�\HDU��7KHVH� LQ� WXUQ�ZHUH� UHODWHG� WR� WKH�SUREDELOLW\�RI� LOOQHVV�GXULQJ� WKH�QH[W� WZR�\HDUV��6HH�$SSHQGL[����7KH�ZHDNQHVV�RI�WKLV�DVVHVVPHQW�DSSURDFK�LV�WKDW�D�OLIH�HYHQW�PD\�KDYH�D�GLIIHUHQW�PHDQLQJIRU�HDFK�SHUVRQ�TXHVWLRQHG��&�DQG�5��&RRSHU�DGDSWHG�WKH�DSSURDFK�E\�LQFRUSRUDWLQJ�D����SRLQW�VFDOHIRU�HDFK� OLIH� HYHQW�EDVHG�RQ� LWV�GHJUHH�RI�XSVHW�RU� VWUHVVIXOQHVV� WR� WKH� LQGLYLGXDO��&��&RRSHU� SRLQWVRXW�� WKDW� WKH�H[WHQW� WR�ZKLFK� WKH�QXPEHU�RI� VLPXOWDQHRXVO\�RFFXUULQJ�HYHQWV� OHDG� WR� LOO� KHDOWK�ZLOODOVR�GHSHQG�RQ�RWKHU�IDFWRUV�VXFK�DV�FDSDFLW\�WR�FRSH�DQG�SHUVRQDO�VXSSRUW���,W�FDQ��KRZHYHU��JLYH�RQHDQ�LGHD�RI�KRZ�VWUHVV�IDFWRUV��ZKLFK�DULVH�ZLWK�FKDQJHV�LQ�OLIH�DUH�EHLQJ�H[SHULHQFHG�E\�WKH�LQGLYLGXDODQG�DFW�DV�D�ZDUQLQJ�VLJQ�IRU�D�SRWHQWLDOO\�VWUHVVIXO�VLWXDWLRQ����6HH�$SSHQGL[����
62&,$/�6833257�$1'�&23,1*�675$7(*,(6

7KHVH�DUH�QRWHG�WR�EH�UHOHYDQW�DW�WKLV�SRLQW�EXW�LVVXHV�UHODWHG�WR�WKHP�ZLOO�EH�H[SRXQGHG�LQ�DODWHU�VHFWLRQ�
0$1,)(67$7,216�2)�675(66

7KH�GHVFULSWLRQ�RI�VWUHVV�LQ�WHUPV�RI LWV�HIIHFW�RQ�KHDOWK�KDV�EHHQ�DOUHDG\�PHQWLRQHG��DV�KDYHWKH� HPRWLRQV� DVVRFLDWHG�ZLWK� LW�� 6WUHVV� LV� DOVR� VDLG� WR� VKRZ� LQ�PHQWDO� DQG� EHKDYLRXUDO� FKDQJHV� DQGDIIHFWV� RXU� UHODWLRQVKLSV�� 6WUHVV� DVVHVVPHQW� TXHVWLRQQDLUHV� PRQLWRU� DOO� WKHVH� DVSHFWV�� 7KH� VSLULWXDOGLPHQVLRQ� LV� RQH� WKDW� UHFHLYHV� YHU\� OLWWOH� DWWHQWLRQ� LQ� WHUPV� RI� VWUHVV� UHODWHG� V\PSWRPV� EXW� RQHTXHVWLRQQDLUH��ZKLFK�GRHV�FRQWDLQ�D�OLVW��DJDLQ�VKRZV�WKDW�VWUHVV�KDV�D�GHWULPHQWDO�HIIHFW��(PSWLQHVV�ORVV�RI�PHDQLQJ�DQG�GRXEW�DUH�W\SLFDO�RI�WKH�WRQH��7KH�LQFOXVLRQ�RI�IHDWXUHV�LQ�VXFK�OLVWV�DSSHDUV�WR�EHDUELWUDU\�DQG� ODUJHO\�GHSHQGHQW�RQ� WKH�YDOXH� MXGJHPHQW�RI� WKH�ZULWHU� UDWKHU� WKDQ�RQ�H[WHUQDO� DJUHHG
�� 5RVV�DQG�$OWPDLHU��,QWHUYHQWLRQ�LQ�2FFXSDWLRQDO�6WUHVV�S��� &RRSHU�DQG�'DYLGVRQ��6WUHVV�6XUYLYRUV�S�
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FULWHULD��H�J��
GLVWUXVW
�DQG�
KLGLQJ
�FRXOG�EH�UHJDUGHG�DV�VSLULWXDO�SUREOHPV�DQG�
DSDWK\
�DV�DQ�HPRWLRQDORQH���6HH�$SSHQGL[�����
0($1,1*�$1'�9$/8(�2)�7+(�&21&(37�
675(66



6WUHVV
� LV� D�ZRUG� WKDW� DOPRVW� HYHU\�RQH� XQGHUVWDQGV� EXW� QR�RQH� FDQ� VLPSO\� GHILQH��8QOLNH
URVH
�LW�GRHV�QRW�UHIHU�WR�DQ�HDVLO\�REVHUYDEOH�REMHFW��RU�HYHQ�D�IRUFH��,W�FDQ�UHIHU�WR�DOPRVW�DQ\�NLQG�RIXQSOHDVDQW� H[SHULHQFH� RU� HIIHFW�� ,Q� VRPH� FLUFXPVWDQFHV� LW� LV� XVHG� WR� GHVFULEH� VRPHWKLQJ� SRVLWLYHWKRXJK�VRPH�ZRXOG�DUJXH�WKDW�LW�LV�PRUH�DFFXUDWHO\�WHUPHG�
SUHVVXUH
�WKHQ��7KH�ZD\�LW�LV�PHDVXUHG�KDVD� VWURQJ� VXEMHFWLYH� HOHPHQW�� 7KHUH� LV� D� GDQJHU� WKDW� LW� ZLOO� EH� XVHG� DV� D� VLPSOH� VLQJOH�FDXVH
H[SODQDWLRQ
�IRU�FKDQJHV�LQ�SV\FKRORJLFDO�DQG�SK\VLRORJLFDO�VWDWHV�DQG�WKHUHE\�OLPLW�UHVHDUFK�LQWR�WKHPXOWLSOLFLW\� RI� SV\FKRORJLFDO� DQG� SK\VLRORJLFDO� LQWHUDFWLRQV� ZKLFK� WDNH� SODFH� ZKHQ� DQ� RUJDQLVPDGDSWV� WR� D� SDUWLFXODU� HQYLURQPHQWDO� VLWXDWLRQ� LQ� RUGHU� WR� VXUYLYH�� ,W� FDQ� DOVR� EH� XVHG� DV� DOPRVWV\QRQ\PRXV�ZLWK�DGDSWDWLRQ���,Q������/D]DUXV�VXJJHVWHG� WKDW� VWUHVV�EH� WUHDWHG�DV�DQ�RUJDQLVDWLRQDOFRQFHSW� IRU� XQGHUVWDQGLQJ� D� ZLGH� UDQJH� RI� SKHQRPHQD� RI� JUHDW� LPSRUWDQFH� LQ� KXPDQ� DQG� DQLPDODGDSWDWLRQ�� 6WUHVV�� WKHQ�� LV� QRW� D� YDULDEOH� EXW� D� UXEULF� FRQVLVWLQJ� RI� PDQ\� YDULDEOHV� DQGSURFHVVHV����������,W� LV� LQFXPEHQW� XSRQ� WKRVH� ZKR� XVH� WKLV� DSSURDFK�� KRZHYHU�� WR� DGRSW� D� V\VWHPDWLFWKHRUHWLFDO� IUDPHZRUN� IRU� H[DPLQLQJ� WKH� FRQFHSW� DW� PXOWLSOH� OHYHOV� RI� DQDO\VLV� DQG� WR� VSHFLI\DQWHFHGHQWV�� SURFHVVHV�� DQG� RXWFRPHV� WKDW� DUH� UHOHYDQW� WR� VWUHVV� SKHQRPHQD� DQG� WKH� RYHUDUFKLQJFRQFHSW�RI�VWUHVV���� $Q\�GHILQLWLRQ�RI�VWUHVV�PXVW�LQFOXGH�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�SHUVRQ�DQG�WKHHQYLURQPHQW�DQG�WKH�FKDUDFWHULVWLFV�RI�ERWK��3K\VLFDO�LOOQHVV�GHSHQGV�QRW�RQO\�RQ�DQ�H[WHUQDO�RUJDQLVPEXW�RQ�WKH�SHUVRQ
V�VXVFHSWLELOLW\���3V\FKRORJLFDO�VWUHVV��WKHUHIRUH��LV�D�UHODWLRQVKLS�EHWZHHQ�WKH�SHUVRQDQG�WKH�HQYLURQPHQW�WKDW� LV�DSSUDLVHG�E\�WKH�SHUVRQ�DV�WD[LQJ�RU�H[FHHGLQJ�KLV�RU�KHU�UHVRXUFHV�DQGHQGDQJHULQJ�KLV�RU�KHU�ZHOO�EHLQJ��7KH�MXGJHPHQW�WKDW�D�SDUWLFXODU�SHUVRQ�HQYLURQPHQW�UHODWLRQVKLS�LVVWUHVVIXO� KLQJHV� RQ� FRJQLWLYH� DSSUDLVDO���� $SSUDLVDO� LPSOLHV� VRPH� NLQG� RI� DVVHVVPHQW� RU� PHQWDO\DUGVWLFN�E\�ZKLFK�YDOXH�LV�SXW�RQ�OLIH�HYHQWV��3XW�DW� LWV�VLPSOHVW�VWUHVV�FRXOG�EH�VDLG�WR�UHIHU� WR�WKHSUHVVXUHV� RI� OLIH�� WKH� VLJQLILFDQFH�RI� WKHVH� DQG� KRZ�ZH� FRSH�ZLWK� WKHP��&KULVWLDQLW\�ZDV� RULJLQDOO\VHHQ�DV�WKH�:D\�RI�/LIH�DQG�SURYLGHV�D�FRQWH[W�WKHUHIRUH�IRU�HYDOXDWLQJ�WKH�PHDQLQJ�RI�OLIH�HYHQWV�DQGRI�GHWHUPLQLQJ�DWWLWXGHV�WKDW�DUH�PRVW�DSSURSULDWH�IRU�FRSLQJ�ZLWK�WKRVH�HYHQWV�

�� /D]DUXV�DQG�6SULQJHU��6WUHVV��$SSUDLVDO�DQG�&RSLQJ�S������� /D]DUXV�DQG�6SULQJHU��6WUHVV��$SSUDLVDO�DQG�&RSLQJ�S��



��

675(66�$1'�:25.
6R� IDU�P\� FRPPHQWV� RQ� VWUHVV� KDYH� EHHQ� ODUJHO\� LQ� UHJDUG� WR� LQGLYLGXDOV� EXW� WKHUH� DUH� DOVR�ZLGHURUJDQLVDWLRQDO�HIIHFWV��&R[�� OLVWV�VRPH�RI�WKHVH�DV��$EVHQWHHLVP��SRRU�LQGXVWULDO�UHODWLRQV��DQG�SRRUSURGXFWLYLW\��KLJK�DFFLGHQW�DQG�ODERXU�WXUQRYHU�UDWHV��SRRU�LQGXVWULDO�FOLPDWH��DQWDJRQLVP�DW�ZRUN�DQGMRE�GLVVDWLVIDFWLRQ���7KLV�KDV�JHQHUDO�HFRQRPLF�DQG�VRFLDO�LPSOLFDWLRQV�IRU�D�FRXQWU\�ZLWK�FRQVHTXHQWHIIHFWV�RQ�DOPRVW�HYHU\RQH�ZKHWKHU�WKH\�DUH�SHUVRQDOO\�HPSOR\HG�RU�QRW��$�ODUJH�SURSRUWLRQ�RI�DGXOWZDNLQJ� KRXUV� DUH� VSHQW� DW� ZRUN� VR� FOHDUO\� ZKDW� KDSSHQV� WKHUH� ZLOO� KDYH� D� SURIRXQG� HIIHFW� RQ� WKHSHUVRQ��,W� LV�ZRUWK�QRWLQJ�WKDW�GHVSLWH�DOO� WKH�QHJDWLYH�DVSHFWV��RYHUDOO� WKH�KHDOWK�RI� WKH�HPSOR\HG� LVEHWWHU� WKDQ� WKDW� RI� WKH� XQHPSOR\HG�� ,Q� VSHFLILF� LQVWDQFHV�� KRZHYHU�� ZRUN� FRQGLWLRQV� FDQ� EH� KLJKO\GHVWUXFWLYH�RI�ZHOO�EHLQJ�7KHUH� KDYH� EHHQ� YDULRXV� DWWHPSWV� WR� DVVHVV� WKH� FRVW� LQ� HFRQRPLF� WHUPV� DORQH� RI� WKHFRQVHTXHQFHV�RI�VWUHVV�EXW�WKLV�LV�YLUWXDOO\�LPSRVVLEOH�WR�FDOFXODWH��7KH�ORQJ�OLVW�RI�SK\VLFDO�LOOQHVVHVEHOLHYHG�WR�EH�VWUHVV�UHODWHG��PHQWDO�DQG�HPRWLRQDO�LOOQHVVHV�DQG�LQDELOLW\�WR�ZRUN�GXH�WR�LQDSSURSULDWHDWWHPSWV� WR� FRSH� �� H�J�� XVLQJ� GUXJV� DQG� DOFRKRO� �� PHDQ�PLOOLRQV� RI� ORVW� ZRUNLQJ� GD\V�� 2QH� UHFHQWHVWLPDWH��PDGH�1RY�������LQ�7KH�7LPHV��SXW�VWUHVV�DW�ZRUN�DV�FDXVLQJ����PLOOLRQ�ORVW�ZRUNLQJ�GD\VDQG�FRVWLQJ����ELOOLRQ�D�\HDU��,QHIILFLHQF\��PLVWDNHV�DQG�DFFLGHQWV�IXUWKHU�LQFUHDVH�WKH�PRQHWDU\�ORVV�:KDW� LV� FOHDU� LV� WKDW� RQ� HFRQRPLF� JURXQGV� DORQH� WKH� HIIHFW� RQ� HPSOR\HHV� RI� VWUHVV� LQ� WKH� ZRUNVLWXDWLRQ�LV�VRPHWKLQJ�ZKLFK�HPSOR\HUV�FDQQRW�DIIRUG�WR�LJQRUH�
'87<�2)�&$5(

7KHUH� LV� DOVR� D� KXPDQLWDULDQ� RU�PRUDO� GLPHQVLRQ� WR� FRQVLGHU�ZKHQ� VWUXFWXUHV� DUH� FUHDWHGZKLFK�GLVUHJDUG�WKH�ZHOIDUH�RI�WKRVH�ERXQG�WR�H[LVW�ZLWKLQ�WKHP��/HJLVODWLRQ�KDV�EHHQ�LQWURGXFHG�RYHUWKH�\HDUV�WR�SURWHFW�ZRUNHUV��7KLV�ZDV�LQLWLDOO\�LQ�WHUPV�RI�OLPLWLQJ�WKH�OHQJWK�RI�WKH�ZRUNLQJ�GD\�DQGWKH�SK\VLFDO�HQYLURQPHQW��,W�LV�QRZ�HQFRPSDVVLQJ�WKHLU�JHQHUDO�ZHOIDUH��3UHMXGLFH�DJDLQVW�PLQRULWLHVDQG�VH[XDO�KDUDVVPHQW�DUH�DUHDV�ZKHUH� WKH�FRXUWV�QRZ�KROG�HPSOR\HUV�DV� UHVSRQVLEOH� IRU�GLVWUHVV� WRHPSOR\HHV��7KHUH�KDV�KLVWRULFDOO\�EHHQ�D�VWLJPD�DQG�VHQVH�RI�IDLOXUH�DWWDFKHG�WR�HPRWLRQDO�RU�PHQWDOLOOQHVV�VR�WKDW�HPSOR\HHV�ZHUH�EODPHG�RU�KHOG�WR�EH�LQ�VRPH�ZD\�GHILFLHQW�LQ�
QRW�EHLQJ�XS�WR�WKH�MRE
�7KLV�KDV�QR�GRXEW�DOORZHG�HPSOR\HUV�WR�XQIDLUO\�XVH�WKHLU�HPSOR\HHV�ZLWKRXW�EHLQJ�FKDOOHQJHG��7KHUHLV�DQ�LQFUHDVLQJ�EHOLHI�E\�WKH�SXEOLF�WKDW�HPSOR\HUV�KDYH�D�UHVSRQVLELOLW\�IRU�WKH�PHQWDO�KHDOWK�RI�WKHLUZRUNHUV�� $� VXUYH\� RI� ������ SHRSOH� FRQGXFWHG� E\�025,�� VKRZHG� WKDW� LQ� ����� ���� EHOLHYHG� LQHPSOR\HUV
�UHVSRQVLELOLW\�EXW�E\������WKLV�KDG�ULVHQ�WR������$ZDUHQHVV�RI�WKH�LVVXH�ZDV�UDLVHG�E\�WKHFDVH�RI�-RKQ�:DONHU��D�VRFLDO�ZRUNHU�ZKR�VXFFHVVIXOO\�VXHG�1RUWKXPEHUODQG�&RXQW\�&RXQFLO�ZKHQ�KHVXIIHUHG� D� VHFRQG� QHUYRXV� EUHDNGRZQ� DV� D� UHVXOW� RI� SUHVVXUH� RI�ZRUN� DQG� UHFHLYHG� ���������� 7KHMXGJH�GLG�QRW�KROG�WKH�FRXQFLO�UHVSRQVLEOH�IRU�WKH�ILUVW�EUHDNGRZQ��UXOLQJ�WKDW�WKLV�ZDV�XQSUHGLFWDEOH�7KH\�ZHUH�KHOG�OLDEOH�IRU�WKH�VHFRQG�RQH�DV�WKH\�UH�HPSOR\HG�KLP�ZLWKRXW�OLJKWHQLQJ�KLV�ZRUNORDG��'U
�� &R[��6WUHVV�S���� 7KH�7LPHV��������



��

&KULV� -RKQVWRQH� UHFHQWO\� UHDFKHG� DQ�RXW� RI� FRXUW� VHWWOHPHQW� RI� MXVW� RYHU� ������� �SOXV� DQ� HVWLPDWHG���������FRVWV�� �ZLWK�&DPGHQ�DQG� ,VOLQJWRQ�+HDOWK�$XWKRULW\� IRU� UHTXLULQJ�KLP� WR�ZRUN�XS� WR� ���KRXUV�D�ZHHN�DV�D�VHQLRU�KRXVH�RIILFHU� LQ�REVWHWULFV�DQG�J\QDHFRORJ\��+H�DOOHJHG�VWUHVV�ZDV�FDXVHGDQG� OLVWHG� DPRQJ� KLV� V\PSWRPV� VOXUUHG� VSHHFK�� UHVHQWPHQW� RI� SDWLHQWV�� GHSUHVVLRQ� WR� WKH� SRLQW� RIFRQVLGHULQJ�VXLFLGH�DQG�IDWLJXH�UHVXOWLQJ�LQ�KLP�IDOOLQJ�DVOHHS�DW� WKH�ZKHHO�RI�KLV�FDU�DQG�KDYLQJ�DQDFFLGHQW�� +H� GHFLGHG� WR� WDNH� OHJDO� DFWLRQ� EHFDXVH� KH� IHDUHG� WKDW� EHFDXVH� RI� H[KDXVWLRQ� KH� FRXOGHQGDQJHU� OLIH��7KH�&RXUW� RI�$SSHDO� LQ� ����� UXOHG�KLV� �HPSOR\HU� FRXOG� QRW� ODZIXOO\� UHTXLUH� KLP� WRZRUN�VR�PXFK�RYHUWLPH�LQ�DQ\�ZHHN�DV�ZDV�UHDVRQDEO\�IRUHVHHDEOH�WKDW�LW�ZRXOG�GDPDJH�KLV�KHDOWK����7KH�&RXUWV�WKHUHIRUH�VHHP�WR�EH�KROGLQJ�HPSOR\HUV�FXOSDEOH�ZKHUH�WKHUH�LV�D�QHJOLJHQW�GLVUHJDUG�IRUWKH�FRQVHTXHQFHV�RI�ZRUN�WDVNV�RU�ZRUN�GXUDWLRQ�RQ�WKH�HPSOR\HH�7KH�DUHD�RI�UHVSRQVLELOLW\�LV�D�GLIILFXOW�RQH��7KHUH�KDV�UHFHQWO\�EHHQ�D�IXUWKHU�IDFWRU�DGGHG�WRWKLV� GLIILFXOW� TXHVWLRQ�� ,W� UHODWHV� WR� ZRUN� ZKLFK� FDQ� �EHFDXVH� RI� LWV� LQKHUHQW�� XQDYRLGDEOH� QDWXUHLQYROYH�VXFK�WUDXPDWLF�VLWXDWLRQV�WKDW�WKH�ZRUNHU�LV�OHIW�LQFDSDFLWDWHG��'HPDQGV�IRU�FRPSHQVDWLRQ�E\VRPH� 3ROLFH�� ZKR� FODLP� WKH\� ZHUH� WUDXPDWLVHG� E\� WKH� +LOOVERURXJK� IRRWEDOO� JURXQG� GLVDVWHU�� KDYHEHHQ� UHMHFWHG� DV� KDYH� PDQ\� H[�VHUYLFHPHQ
V� FODLPV� LQ� UHVSHFW� RI� VXIIHULQJ� FDXVHG� E\� ZDUWLPHH[SHULHQFHV�� 7KHUH� DUH� PDQ\� MREV�� SDUWLFXODUO\� LQ� WKH� HPHUJHQF\� VHUYLFHV� DQG� IRUFHV�� ZKHUH� LW� LVLQHYLWDEOH�WKDW�ZRUNHUV�ZLOO�EH�VXEMHFW�WR�WUDXPD�DQG�WKLV�VKRXOG�EH�FOHDU�WR�WKHP�ZKHQ�WKH\�FKRVH�WKDWHPSOR\PHQW��,W�PLJKW�WKHQ�EH�DUJXHG�WKDW�LQ�FKRRVLQJ�WKDW�FDUHHU�WKH\�SODFH�WKHPVHOYHV�NQRZLQJO\�DWULVN�DQG�DUH�KHQFH�UHVSRQVLEOH�IRU�WKH�FRQVHTXHQFHV��3HUKDSV�WKLV�LV�DQ�DUHD�ZKHUH�WKH�DSSRUWLRQLQJ�RIEODPH�LV�LQDSSURSULDWH��,I�WKH�MRE�KDV�WR�EH�GRQH�IRU�WKH�EHQHILW�RI�VRFLHW\�WKHQ�VRFLHW\�VKRXOG�DFFHSWWKH�FDUH�RI�WKRVH�ZKR�VXIIHU�DV�D�UHVXOW�HYHQ�LI�WKLV�LQYROYHV�VXEVWDQWLDO�ILQDQFLDO�RXWOD\�
3267�75$80$7,&�675(66�',625'(5

%HIRUH�H[DPLQLQJ�WKH�IDFWRUV�WKDW�DUH�JHQHUDOO\�EHOLHYHG�WR�FRQWULEXWH�WR�VWUHVV�DW�ZRUN�,�ZLOOEULHIO\� FRPPHQW� IXUWKHU� RQ� WKRVH� YHU\� H[WUHPH� FDVHV� �� ODEHOOHG� QRZ� DV� VXIIHULQJ� IURP� 3RVW�7UDXPDWLF� 6WUHVV� 'LVRUGHU� 7KLV� ZDV� ILUVW� OLVWHG� DV� D� GLDJQRVWLF� FDWHJRU\� E\� WKH� $PHULFDQ3V\FKLDWULF� $VVRFLDWLRQ� LQ� ����� EXW� KDG� EHHQ� UHFRJQLVHG� ORQJ� EHIRUH�� ,Q� WKH�:RUOG�:DU� �� LW� ZDVWHUPHG� �VKHOO� VKRFN�� DQG�:RUOG�:DU��� �EDWWOH� IDWLJXH�� DQG� WKH� WHUP� SRVW�WUDXPDWLF� VWUHVV� GLVRUGHUJDLQHG� SURPLQHQFH� LQ� $PHULFD� ZKHUH� WKH� PHQWDO� KHDOWK� ZRUNHUV� KDG� WR� GHDO� ZLWK� WKH� GLIILFXOWLHV9LHWQDP�:DU�YHWHUDQV�KDG�LQ�UHDGMXVWLQJ�WR�OLIH�DW�KRPH�DJDLQ��,W�LV�SDUWLFXODUO\�DVVRFLDWHG�ZLWK�ZDUDQG�RWKHU� WUDJHGLHV�� ,W� UHIHUV� WR�D�VWUHVV�UHODWHG�SV\FKRORJLFDO�GLVRUGHU�ZKHUH� LWV�YLFWLP�KDV�H[WUHPHGLIILFXOWLHV� LQ� FRSLQJ� ZLWK� GDLO\� OLIH�� 7KH\� KDYH� GLIILFXOWLHV� LQ� PDLQWDLQLQJ� QRUPDO� UHODWLRQVKLSV�KROGLQJ� D� MRE� DQG� KDYH� HPRWLRQDO� SUREOHPV� VXFK� DV� GHSUHVVLRQ�� LUUDWLRQDO� JXLOW� DQG� DJJUHVVLYHRXWEXUVWV�� 7KH\� PD\� H[SHULHQFH� VOHHS� SUREOHPV� LQFOXGLQJ� QLJKWPDUHV� DQG� KDYH� IODVKEDFNV� RI� WKHIULJKWHQLQJ�HYHQW��7KH\�PD\�VHHN� WR� WDFNOH� WKH�SUREOHP�E\� LQDSSURSULDWH�PHDQV� VXFK�DV�DOFRKRO�� VRH[DFHUEDWLQJ� WKH� SUREOHP��7KH�ZRUVW� FDVHV� UHVRUW� WR� VXLFLGH��$Q� H[DPSOH�RI�ZKLFK� ,� KDYH�SHUVRQDO
�� 7KH�7LPHV��������



��

NQRZOHGJH�W\SLILHV�WKLV��$�PDQ�DSSHDUHG�LQ�WKH�PDJLVWUDWHV�FRXUW�RQ�WZR�FKDUJHV�RI�GULYLQJ�XQGHU�WKHLQIOXHQFH�RI�DOFRKRO��+H�ZDV�ZHOO�RYHU�WKH�OHJDO�OLPLW�DQG�WKH�RIIHQFHV�RFFXUUHG�RQO\�GD\V�DSDUW��+HSUHVHQWHG�KLPVHOI�IRU�LQWHUYLHZ�IRU�D�FRXUW�UHSRUW�RQO\�DIWHU�FRQVLGHUDEOH�SHUVXDVLRQ�E\�KLV�IDPLO\�DVKH� UHJDUGHG� KLPVHOI� DV� EH\RQG� KHOS� DQG� GHVHUYLQJ� RI� D� SULVRQ� VHQWHQFH�� +H� ZDV� D� YHWHUDQ� RI� WKH)DONODQGV�FDPSDLJQ�ZKHUH�KH�KDG�EHHQ�ILUH�ILJKWLQJ�RQ�VKLSV�KLW�E\�PLVVLOHV��+H�KDG�FOHDUO\�EHHQ�LQFRQVLGHUDEOH�SHUVRQDO�GDQJHU�EXW�WKH�JUHDWHVW�GLVWUHVV�KDG�EHHQ�FDXVHG�E\�WKH�VLJKW�RI�EXUQHG�KXPDQERGLHV��)XUWKHU�KH�KDG�EHHQ�SODFHG�LQ�WKH�SRVLWLRQ�RI�GHFLGLQJ�ZKR�WR�WU\�WR�VDYH��+H�ZDV�OHIW�ZLWK�DQLUUDWLRQDO�VHQVH�RI�JXLOW��+H�EODPHG�KLPVHOI�IRU�QRW�VDYLQJ�WKRVH�ZKR�GLHG�DQG�IRU�WKRVH�ZKR�VXUYLYHGEXW�ZHUH�SHUPDQHQWO\�LQMXUHG��+H�EODPHG�KLPVHOI�IRU�WKH�ZKROH�ZDU��+H�ZDV�QR�ORQJHU�DEOH�WR�UHODWHWR�KLV�ZLIH�DQG�FKLOGUHQ�DQG� UHJXODUO\�JRW�GUXQN��+H�HYHQWXDOO\�EHJDQ� WR� VHH� WKH�SRVVLELOLW\� WKDW�KHFRXOG�DQG�VKRXOG�EH�KHOSHG�DQG�ZRXOG�KDYH�FRQVHQWHG�WR�D�SUREDWLRQ�RUGHU��7KH�PDJLVWUDWH�LPSRVHG�DSULVRQ�VHQWHQFH���IRUWXQDWHO\�VXVSHQGHG���VD\LQJ�WKDW�SUREDWLRQ�ZDV�QRW�DSSURSULDWH�IRU�WKLV�FDWHJRU\RI�RIIHQFH��)RUWXQDWHO\�KH�GLG�VHHN�IXUWKHU�DVVLVWDQFH�IURP�WKH�VRFLDO�DQG�PHQWDO�KHDOWK� VHUYLFH�DQGUHDGMXVWHG�VXFFHVVIXOO\��7KLV�FDVH�ZDV�DW�D�WLPH�ZKHQ�WKH�FRQGLWLRQ�SRVW�WUDXPDWLF�VWUHVV�GLVRUGHU�KDGQRW�EHHQ�ZLGHO\�SXEOLFLVHG��/DWHU�H[SHULHQFH�ZLWK�WKH�FRXUW�VKRZHG�D�GLIIHUHQW�UHVSRQVH�RQFH�WKH�WHUPZDV�FXUUHQW�DQG�KLJKOLJKWV�WKH�QHHG�IRU�DOO�DUHDV�RI�VRFLHW\�WR�EH�DZDUH�RI�WKH�FRQGLWLRQ�LI�WKHUH�LV�WREH�XQGHUVWDQGLQJ�UDWKHU�WKDQ�FRQGHPQDWLRQ�RI�DSSDUHQW�IDLOXUHV�2QH�SHUVRQ
V�H[SHULHQFH�RI� WUDXPDWLF�VWUHVV�FDQ�KDYH�ZLGH�UDQJLQJ�HIIHFWV��:KLOVW� VXIIHUHUVPD\�FRPH� WR� WHUPV�DQG�FRSH� WKH�HIIHFWV�FDQ�EH� OLIHORQJ�DQG�VRPHWKLQJ�ERWK� WKH\�DQG� WKHLU� IDPLOLHVKDYH�WR�OHDUQ�WR�OLYH�ZLWK��7KH�UHFHQW�9(�'D\�FHOHEUDWLRQV�KDYH�UHYLYHG�PHPRULHV�VRPH�ZRUNHG�KDUGWR�HUDVH�DQG�KDYH�UHTXLUHG�FRXQVHOOLQJ�DJDLQ�
&$5,1*�352)(66,21$/6�$1'�675(66

,W�LV�EHFRPLQJ�ZLGHO\�UHFRJQLVHG�WKDW�SURIHVVLRQDOV�WUHDWLQJ�WUDXPD�DQG�GLVDVWHU�YLFWLPV�DUHWKHPVHOYHV� DW� ULVN� IURP� WKHLU� VHFRQGDU\� LQYROYHPHQW� LQ� WKH� VLWXDWLRQ�� 7KRVH�ZKR� KDYH� WR� GHDO�ZLWKWUDXPDWLVHG�JURXSV�VXFK�DV� UDSH�YLFWLPV��VH[XDOO\�DEXVHG�FKLOGUHQ�� WRUWXUH�YLFWLPV�DQG�ZDU�YHWHUDQVFDQ� VXIIHU� IURP� FRXQWHU� WUDQVIHUHQFH� UHDFWLRQV�� YLFDULRXV� YLFWLPLVDWLRQ� DQG� VWUHVV� UHODWHG� EXUQRXW�7KHUDSLVWV�PXVW�EH�DZDUH�RI� WKHLU�RZQ�DIIHFWLYH� UHDFWLRQV�DQG�PD\� WKHPVHOYHV�QHHG�FRXQVHOOLQJ��RUVRPH� VRUW� RI� JRRG� VXSHUYLVRU\� VXSSRUW� LI� WKH\� DUH� WR� FRSH�� )DPLOLHV� RI� ZRUNHUV� FRXQVHOOLQJ� WKHEHUHDYHG� DIWHU� WKH� +HUDOG� RI� )UHH� (QWHUSULVH� GLVDVWHU� IRXQG� SUREOHPV� ZLWK� WKHLU� RZQ� IDPLOLHV�&KLOGUHQ� H[SUHVVHG� YDU\LQJ� HPRWLRQV�� DQJHU�� UHMHFWLRQ� RU� RYHUSURWHFWLRQ� RI� WKHLU� SDUHQWV�� ,Q� WKDWLQFLGHQW� LW� ZDV� QRW� RQO\� WKH� ZRUNHUV� GHDOLQJ� ZLWK� KXPDQV� ZKR� VXIIHUHG� H�J�� D� FRPSXWHU� RSHUDWRUUHVSRQVLEOH� IRU� UHFRUGLQJ� GDWD� RI� LQGLYLGXDOV� DQG� IDPLOLHV� SRXUHG� RXW� HPRWLRQ� LQ� D� SRHP�� WKDWVKRZHG�WKH�IXOO�KXPDQ�LPSDFW�KDG�EHHQ�IHOW�
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675(66)8/�2&&83$7,216
$V�VWDWHG�HDUOLHU�LQ�WKH�VHFWLRQ�RQ�'XW\�RI�&DUH��SDJH�����WKH�FRXUWV�KROG�HPSOR\HUV�FXOSDEOHIRU� LOO� HIIHFWV� RQ� WKHLU� HPSOR\HHV�ZKHQ� WKRVH� HIIHFWV�ZHUH� WR� D� GHJUHH� SUHGLFWDEOH�� 7KH� TXHVWLRQ� RIZKDW� LV� RU� LV� QRW� D� VWUHVVIXO� RFFXSDWLRQ� LV� QRW� VLPSOH� WR� DQVZHU�� 7KH� MRE�� WKH� SHUVRQ� DQG� WKHLULQWHUDFWLRQ�DOO�KDYH�WR�EH�FRQVLGHUHG��,I�D�SHUVRQ�KDV� WKH�DELOLW\� WR�GR�D� MRE�DQG� LW�SURYLGHV�KLP�KHUZLWK� WKH� DSSURSULDWH� OHYHO� RI� VWLPXODWLRQ� WKHQ� WKH\� DUH� XQOLNHO\� WR� IHHO� VWUHVVHG�� 7KH� VRFLDO� VXSSRUWDYDLODEOH�PD\�DOVR�DIIHFW�WKH�DELOLW\�WR�FRSH�&RPSDULQJ�UHODWLYH�VWUHVV�OHYHOV�RI�RFFXSDWLRQV�LV�GLIILFXOW�DQG�QRW�D�ORW�RI�UHVHDUFK�KDV�EHHQGRQH��&RRSHU� KDV� GUDZQ�XS� D� OHDJXH� WDEOH� UDQNLQJ�RYHU� ���� MREV� �OLVWHG�XQGHU� ���JURXS�KHDGLQJV�DFFRUGLQJ� WR� WKHLU�GHJUHH�RI�VWUHVV�� �6HH�$SSHQGL[������8QLIRUPHG�SURIHVVLRQV�KDYH�RQ�DYHUDJH� WKHKLJKHVW�VWUHVV�UDWLQJ�������ZLWK�3ROLFH�WKH�KLJKHVW��������$UWV�DQG�FRPPXQLFDWLRQV�DQG�&RPPHUFH�DQGPDQDJHPHQW�FRPH�RXW�VHFRQG�������IROORZHG�E\�,QGXVWULDO�SURGXFWLRQ��������&DULQJ�SURIHVVLRQV������DQG�+HDOWK� ������7HFKQLFDO� VSHFLDOLWLHV� KDYH� WKH� ORZHVW� UDWLQJ� �������7KHUH� LV� KRZHYHU� FRQVLGHUDEOHRYHUODS�EHWZHHQ�WKH�JURXS�UDWLQJV��H�J��PLQLQJ�DW�����LV�WKH�KLJKHVW�UDWLQJ�ZLWK�WKH�$UPHG�)RUFHV������VFRULQJ�OHVV�WKDQ�FRQVWUXFWLRQ�ZRUN�������RU�GHQWLVWU\��������6WUHVV� UHODWHG� LOOQHVVHV� DUH� QRW� WKH� H[FOXVLYH� SUREOHP� RI� HLWKHU� KLJK�� RU� ORZ�VWDWXVZRUNHUV��� $�86�1DWLRQDO�,QVWLWXWH�RI�2FFXSDWLRQDO�6DIHW\�DQG�+HDOWK�IRXQG�ERWK�KLJK�DQG�ORZ�OHYHOVRI�VWUHVV�LQ�ZKLWH��DQG�EOXH�FROODU�HPSOR\HHV�DQG�LQ�VNLOOHG�DQG�XQVNLOOHG��)DFWRUV�RWKHU�WKDQ�VWDWXV�DUHLQYROYHG� WKRXJK� LQ� VRPH� FDVHV� WKHVH� FRXOG� EH� OLQNHG� ZLWK� VWDWXV�� 0RVW� SHRSOH� KDYH� KHDUG� RI�H[HFXWLYH�VWUHVV��EXW� LW� LV�QRW�QHFHVVDULO\� WKRVH� LQ�KLJK�SRVLWLRQV�RI� UHVSRQVLELOLW\�ZKR�VXIIHU�PRVW�3URI��0DUPRW� �D� SURIHVVRU� RI� (SLGHPLRORJ\� �� KDV� IRU� WKH� SDVW� ��� \HDUV� VWXGLHG� FLYLO� VHUYDQWV�� +HVKRZHG�WKDW�WKH�ORZHU�D�FLYLO�VHUYDQW
V�JUDGH�WKH�KLJKHU�WKH�ULVN�RI�SUHPDWXUH�GHDWK��+H�VDZ�WKH�PDLQIDFWRU�DV�FRQWURO�� ,W� LV�QRW� WKH�GHPDQGV�SHU� VH�ZKLFK�GDPDJH�KHDOWK�EXW�GHPDQGV� LQ� WKH� IDFH�RI�QRFRQWURO�RYHU�WKHP�7KHUH� KDYH� EHHQ� VHYHUDO� DWWHPSWV� WR� LGHQWLI\� SHRSOHV
� PRWLYHV� IRU� ZRUNLQJ� DQG� WKHUH� DUHJHQHUDOO\� UHFRJQLVHG� WR�EH� WZR�DUHDV�RI�PRWLYDWLRQ� ��� WKH�QHHG� WR�SURYLGH� ILQDQFH� WR� VXUYLYH�DQG� WRPHHW�D�QHHG�IRU��VHOI�DFWXDOLVDWLRQ���7R�YDU\LQJ�GHJUHHV�RQH�PD\�EH�VDFULILFHG�WR�JDLQ�WKH�RWKHU�EXWRYHU�WKLV�FHQWXU\�WKHUH�KDV�EHHQ�DQ�LQFUHDVLQJ�PRYH� WRZDUGV�SHRSOH�VHHLQJ�ZRUN�DV� LPSRUWDQW�PRUHIRU� VHOI�DFWXDOLVDWLRQ� WKDQ� IRU� EDVLF� VXUYLYDO�� :LWK� WKH� LQWURGXFWLRQ� RI� WKH� :HOIDUH� 6WDWH� WKHUH� LVSUREDEO\�D�OHVVHQHG�IHDU�RI�EHLQJ�GHVWLWXWH�LQ�PDWHULDO�WHUPV��7KH�EDVH�OLQH�RI�H[SHFWDWLRQ�LQ�OLIH�KDVEHHQ�UDLVHG��0RUH�DQG�PRUH�GHFODUDWLRQV�RI�ZKDW�LV�UHDVRQDEOH�IRU�D�KXPDQ�WR�H[SHFW�DV�RI�ULJKW�KDYHEHHQ�PDGH�LQ�SROLWLFDO�FLUFOHV��,W�LV�WKHUHIRUH�WR�EH�H[SHFWHG�WKDW�SHRSOH�ZLOO�ORRN�IRU�D�ZRUN�VLWXDWLRQZKLFK�DW�WKH�PLQLPXP�JLYHV�WKHP�VDIHW\�DQG�WKH�SURVSHFW�RI�FRQWLQXLQJ�JRRG�KHDOWK�DQG�LGHDOO\�ZLOOPHHW� WKHLU� KLJKHU� DVSLUDWLRQV��:KHUH� WKHLU� MRE� GRHV� QRW�PHHW� WKHVH� FULWHULD� DQG� WKH\� DUH� XQDEOH� WRUHPHG\�WKH�VLWXDWLRQ�VWUHVV�LV�OLNHO\�WR�UHVXOW�
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-2%�675(66�)$&7256
3K\VLFDO�DVSHFWV�RI�WKH�ZRUNSODFH DUH� WKH�PRVW�REYLRXV�RQHV�ZLWK� WHPSHUDWXUH��KXPLGLW\�QRLVH�� YLEUDWLRQ�� VPHOOV� DQG� LOOXPLQDWLRQ� EHLQJ� WKH�PRVW� FRPPRQ� SUREOHPV�� 6RPH� FDQ� KDYH� GLUHFWSK\VLFDO�LPSDFW��H�J��QRLVH�FDXVLQJ�GHDIQHVV��RU�FKHPLFDOV�UHVXOWLQJ�LQ�EUHDWKLQJ�GLIILFXOWLHV�EXW�WKHUHDUH� OHVV� REYLRXV� FRQVHTXHQFHV�� 1RLVH� FDQ� FDXVH� K\SHUWHQVLRQ� DQG� PRRG� FKDQJHV�� LQWHUIHUH� ZLWKLQIRUPDWLRQ�SURFHVVLQJ�DQG�DWWHQWLRQ�DQG�PDVN�DXGLWRU\�IHHGEDFN�DQG�LQQHU�VSHHFK��&ROG�FDQ�UHGXFHPRWLYDWLRQ�ZKLOVW� KHDW� FDQ� OHDG� WR� LUULWDELOLW\�� 6XFK� SK\VLFDO� IDFWRUV� DUH�PRVW� RIWHQ� DVVRFLDWHG�ZLWKLQGXVWULDO� VHWWLQJV� EXW� DUH� DOVR� UHOHYDQW� LQ� RWKHU� SURIHVVLRQV��+RVSLWDO�ZRUNHUV� DUH� RIWHQ� IDFHG�ZLWKDUWLILFLDO� OLJKW� WKDW� FDQ� EH� PRQRWRQRXV� DQG� WRR� EULJKW� DQG� WKLV� FDQ� EH� FRXSOHG� ZLWK� EDG� VPHOOV�,QGXVWULDO�ZRUNHUV�PD\�DOVR� OLYH�ZLWK� WKH�NQRZOHGJH� WKDW� WKH\�DUH�GHDOLQJ�GDLO\�ZLWK�PDWHULDOV� �H�J�DVEHVWRV��ZKLFK�FRXOG�OHDG�WR�D�SDLQIXO�RU�SUHPDWXUH�GHDWK�'HPDQGV�RI� WKH�ZRUN� WDVN DUH�PRVW� REYLRXV� LQ� LQGXVWULDO� WHUPV��5HSHWLWLYHQHVV� KDV� EHHQMXVWLILHG� RQ� HFRQRPLF� JURXQGV�� SDUWLFXODUO\� VLQFH� LQGXVWULDOLVDWLRQ�� EXW� ZRUN� ZKLFK� LV� GXOO� DQGPRQRWRQRXV�OHDYHV�SHRSOH�ZLWK�QR�VHQVH�RI�DFKLHYHPHQW�DQG�LV�RQO\�HQGXUHG�XVXDOO\� IRU� WKH�PRQH\�WKRXJK�LW�FRXOG�EH�DQ�HVFDSH�IURP�D�GHPDQGLQJ�KRPH�HQYLURQPHQW���3HRSOH�WHQG�WR�FRSH�E\��WXUQLQJRII���$IWHU�HYHQ�VKRUW�H[SRVXUHV�WR�SURGXFWLRQ�OLQH�ZRUN�SHRSOH�ILQG�LW�YHU\�GLIILFXOW�WR�LQWURVSHFW�DQGUHSRUW�WKHLU�RZQ�IHHOLQJV��7KLV�NLQG�RI�ZRUN�LV�DOVR�OLNHO\�WR�EH�PDFKLQH�SDFHG�DQG�WR�LVRODWH�ZRUNHUVVR� WKHUH� LV�PLQLPDO�RSSRUWXQLW\� IRU� VRFLDO� LQWHUDFWLRQ�� ,W� LV�SHUKDSV� WKH�PRVW�GH�KXPDQLVLQJ�NLQG�RIZRUN�DQG�KDV�EHHQ�XVHG�WR�H[HPSOLI\�H[SORLWDWLRQ�RI�ZRUNHUV�ZLWK�KXPDQV�EHLQJ�WUHDWHG�DV�OLWWOH�PRUHWKDQ�H[WHQVLRQV�RI�PDFKLQHV�:RUNORDG KDV�VHYHUDO�GLPHQVLRQV��7KHUH�FDQ�EH�RYHUORDG�LQ�SK\VLFDO��PHQWDO�RU�HPRWLRQDOWHUPV�� 7KLV� FDQ� EH� LQ� TXDQWLWDWLYH� �DPRXQW� WR� GR�� RU� TXDOLWDWLYH� WHUPV� �GLIILFXOW\� RI� WKH� WDVN��� 7KHIRUPHU�FDQ�EH�LQ�WHUPV�RI�WRR�IDVW�D�UDWH�RI�ZRUN�RU�WRR�ORQJ�KRXUV��7KHUH�FDQ�EH�VWUHVV�DV�D�UHVXOW�RIWRR� OLWWOH� WR�GR�EXW� LW� LV�XVXDOO\�RYHUORDG�ZKLFK� LV� WKH�SUREOHP��7KH�PDLQ�HIIHFW� VHHPV� WR�EH�RQ� WKHKHDUW�� 5HIHUHQFH� KDV� DOUHDG\� EHHQ� PDGH� �� RQ� SDJHV� �� DQG� �� �� WR� RWKHU� HIIHFWV� RQ� RYHUZRUNHGSURIHVVLRQDOV��LQ�PHGLFLQH�DQG�VRFLDO�ZRUN���:RUN�TXDOLW\�VXIIHUV�DQG��ZRUNLQJ�EH\RQG�IRUW\�KRXUV�DZHHN�UHVXOWV�LQ�WLPH�WKDW�LV�LQFUHDVLQJO\�XQSURGXFWLYH���� &OHDUO\�EHLQJ�IDFHG�ZLWK�D�WDVN�EH\RQG�RQH
VDELOLW\�LV�OLNHO\�WR�OHDG�WR�VWUHVV��7KLV�PD\�QRW�MXVW�EH�D�PDWWHU�RI�QRW�EHLQJ�WUDLQHG�RU�RI�DQ�LQGLYLGXDO
VOLPLWHG�DELOLW\��7KH�ZRUN� WDVN�PD\�EH� LQDSSURSULDWHO\� VHW��3XEOLF�H[SHFWDWLRQV�RI�SURIHVVLRQDOV�PD\QRW�EH�UHDOLVWLF��:LWK�PHGLFDO�DGYDQFHV�WKHUH�DUH�JUHDWHU�H[SHFWDWLRQV�WKDW�FXUHV�ZLOO�EH�HIIHFWHG�DQGPHGLFDO� WHDPV� DUH� WKHUHIRUH� XQGHU� JUHDWHU� SUHVVXUH�� 7KH� LQWURGXFWLRQ� RI� /HDJXH� 7DEOHV� IRU� VFKRROH[DPLQDWLRQV�KDV� OHDG�PDQ\� WHDFKHUV� WR�FRPSODLQ� WKDW� WKH\�DUH�EHLQJ�KHOG� UHVSRQVLEOH� IRU� IDLOLQJ� WRSURGXFH�KLJK�VXFFHVV�UDWHV�ZKHQ�VRFLDO�GHSULYDWLRQ�DQG�FXOWXUH�PD\�EH�WKH�PRVW�LPSRUWDQW�OLPLWDWLRQVRI�VXFFHVV�LQ�WKHLU�DUHD�,W�LV�QRW�RQO\�WKH�QXPEHU�RI�KRXUV�EXW�WKHLU�GLVWULEXWLRQ�WKDW�FDQ�FDXVH�VWUHVV��6KLIW�ZRUN�LV�DQHFHVVDU\�SDUW�RI�PDQ\�RFFXSDWLRQV��7KLV�KDV�ORQJ�EHHQ�WKH�FDVH�IRU�FDULQJ�DQG�HPHUJHQF\�VHUYLFHV��LQFRQWLQXRXV� SURFHVVHV� DQG� IDFWRULHV� ZKHUH� PD[LPLVDWLRQ� RI� SURGXFWLRQ� QHFHVVLWDWHG� LW�� 7KLV� LV� QRZ
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VSUHDGLQJ�WR�QHZ�DUHDV���DOO�QLJKW�ILOOLQJ�VWDWLRQV�DSSHDUHG�ZLWK�WKH�PRWRU�ZD\V�DQG�ZH�QRZ�KDYH�DOOQLJKW�VXSHUPDUNHW�VKRSSLQJ��2IIVKRUH�RLO�ULJ�ZRUNHUV�DUH�SXW�XQGHU�SUHVVXUH�IURP�WKH�ZRUN�SDWWHUQ����� GD\V� RQ�RII� EHLQJ� UHSRUWHG� DV� SDUWLFXODUO\� VWUHVVIXO���6KLIW� ZRUN� DIIHFWV� EORRG� WHPSHUDWXUH�PHWDEROLF� UDWH�� EORRG� VXJDU� OHYHOV�� PHQWDO� HIILFLHQF\� DQG� ZRUN� PRWLYDWLRQ�� QRW� WR� PHQWLRQ� VOHHSSDWWHUQV�DQG�IDPLO\�DQG�VRFLDO�OLIH���� 7KHUH�LV�KRZHYHU�VRPH�HYLGHQFH�WKDW�VRPH�ZRUNHUV�FDQ�DGDSWHVSHFLDOO\�WKRVH�RQ�IL[HG�UDWKHU�WKDQ�URWDWLQJ�VKLIWV�$�YDVW�QXPEHU�RI�MREV�DUH�DIIHFWHG�E\�QHZ�WHFKQRORJ\�� ,Q�VRPH�FDVHV�WKLV�FDQ�SURYLGH�WKHZHOFRPH�RSSRUWXQLW\�IRU�OHDUQLQJ�DQG�YDULHW\�EXW�LW�FDQ�DOVR�EH�VWUHVVIXO��SDUWLFXODUO\�SHUKDSV�IRU�ROGHUZRUNHUV� RU� LI� WKHUH� LV� WRR� UDSLG� FKDQJH�� ,W� FDQ� DOVR� EULQJ� ZLWK� LW� WKH� IHDU� RI� VWDII� UHGXFWLRQV� DQGFRPSXOVRU\�UHGXQGDQF\�7UDYHO�FDQ�DOVR�EH�D�FDXVH�RI�VWUHVV��SDUWLFXODUO\�ZLWK�RYHUFURZGHG�URDGV��DQG�DLU�DQG�WUDLQGHOD\V��,W�FDQ�DOVR�LVRODWH�ZRUNHUV�IURP�WKHLU�FROOHDJXHV�DQG�IDPLOLHV�LI�LW�IRUPV�D�ODUJH�SDUW�RI�WKH�MRE�2Q�WKH�SRVLWLYH�VLGH�KDYLQJ�D�MRXUQH\�KRPH�FDQ�SURYLGH�D�EUHDN�IURP�ZRUN�GXULQJ�ZKLFK�WKH�ZRUNHUFDQ�VWDUW�WR�XQZLQG�DQG�QRW�DUULYH�KRPH�IXOO�RI�WKH�WHQVLRQ�RI�WKH�ZRUN�GD\��/LYLQJ�RQ�WKH�MRE�SURYLGHVWHQVLRQV�RI�LWV�RZQ�5LVN� RU� GDQJHU� LV� DQ� LQWULQVLF� SDUW� RI� PDQ\� MREV� DQG� LQ� VRPH� FDVHV� PD\� EH� SDUW� RI� LWVDWWUDFWLRQ�� ,Q� FDVHV� VXFK� DV� SROLFH�� DUPHG� IRUFHV�� ILUHPHQ� DQG� PLQHUV� ZKHUH� ZRUNHUV� DUH� SURSHUO\WUDLQHG� DQG� HTXLSSHG� WR� GHDO� ZLWK� HPHUJHQFLHV� VWUHVV� OHYHOV� DUH� QRW� QHFHVVDULO\� KLJK�� 7KHUH� LV� DQLQFUHDVLQJ�QXPEHU� RI� MREV�ZKHUH� SUHYLRXVO\� OLWWOH� SHUVRQDO� GDQJHU�ZDV� H[SHULHQFHG� EXW�ZKHUH� QRZZRUNHUV�FRQVWDQWO\�IHDU�IRU�WKHLU�VDIHW\��,QFRPHV�'DWD�6HUYLFHV���DQ�LQGHSHQGHQW�PRQLWRULQJ�FRPSDQ\�� VD\V� WKDW�YLROHQFH� URVH�E\������ LQ� WKH� WHQ�\HDUV� WR� �����ZLWK�PRUH� WKDQ�����RI� DWWDFNV� FRPLQJGLUHFWO\� IURP� WKH� SXEOLF�� $PEXODQFH� DQG� ILUH� FUHZV�� GRFWRUV� RQ� KRPH� YLVLWV�� ZRUNHUV� LQ� FDVXDOW\GHSDUWPHQWV�DQG�VRFLDO�ZRUNHUV�KDYH�DOO�EHHQ�UHSRUWHG�LQ�WKH�SUHVV�DV�YLFWLPV�RI�DVVDXOW��SDUWLFXODUO\GLVWUHVVLQJ�SHUKDSV�DV� WKH\�DUH� LQWHQW�RQ�KHOSLQJ�SHRSOH� WKHPVHOYHV��7UDQVSRUW� DQG�YDULRXV� W\SHV�RIFRXQFLO�ZRUNHUV�VXIIHU�DEXVH�DV�GR��SHUKDSV�VOLJKWO\�PRUH�SUHGLFWDEO\��SXE�VWDII�DQG�EDQN�HPSOR\HHV�:RUNHUV� LQ� WKH�SXEOLF� VHFWRU� SDUWLFXODUO\� KDYH� OLWWOH� FRQWURO� RYHU�ZKR� WKH\�ZLOO� GHDO�ZLWK��&RQVWDQWYHUEDO�DEXVH�FDQ�ORZHU�PRUDOH�HYHQ�ZLWKRXW�SK\VLFDO�WKUHDW��7KH�UHDVRQV�IRU�WKLV�LQFUHDVH�DUH�QRW�FOHDUEXW� H[SODQDWLRQV� RIIHUHG� DUH� LQFUHDVHG� GULQN� DQG� GUXJ� DEXVH� DQG� LQFUHDVHG� GHILDQFH� RI� DXWKRULW\SDUWLFXODUO\�ZKHUH�WKH�ZRUNHU�LV�LQ�XQLIRUP�$OOLHG�WR�WKLV�LV�WKH�JHQHUDO�HPRWLRQDO�FRQWHQW�RI�WKH�ZRUN��7KLV�SDUWLFXODUO\�DSSOLHV�WR�WKHFDULQJ� SURIHVVLRQV� DQG� HPHUJHQF\� VHUYLFHV�� 6RPHWKLQJ� KDV� DOUHDG\� EHHQ� VDLG� DERXW� WKH� LPSDFW� RIGHDOLQJ� ZLWK� WKH� YLFWLPV� RI� SRVW�WUDXPDWLF� VWUHVV� GLVRUGHU�� �<RX� GRQ
W� PDJLFDOO\� OHDYH� SHUVRQDOIHHOLQJV�EHKLQG�\RX�ZKHQ�\RX�TXDOLI\�DV�D�VRFLDO�ZRUNHU�RU�QXUVH�RU�GRFWRU�RU� WHDFKHU��RU�ZKHQ�\RXWDNH� RQ�PDQDJHULDO� UHVSRQVLELOLWLHV�� <RX� GRQ
W� GLVFDUG� IHHOLQJV� RI� OLNH� DQG� GLVOLNH� IRU� H[DPSOH�� RIV\PSDWK\�DQG�DQWLSDWK\��RI� ORYH�HYHQ�DQG�KDWH���� +LJKO\�HPRWLRQDO�ZRUN� WDVNV�DUH�FRPPRQ� LQ� WKHDUHD�RI�FKLOG�SURWHFWLRQ��6RFLDO�:RUNHUV�DQG�3ROLFH�KDYH� LQFUHDVLQJO\�KLJK�ZRUN� ORDGV� DQG�KDYH� WR
�� &RRSHU�HW�DO��/LYLQJ�ZLWK�6WUHVV�S���� )RQWDQD��0DQDJLQJ�6WUHVV�S��
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FRSH�ZLWK�WKH�YLFWLPV�DQG�SHUSHWUDWRUV�RI�FKLOG�DEXVH��&RXSOHG�ZLWK�WKLV�LV�KLJK�SXEOLF�DFFRXQWDELOLW\�7KH\� KDYH� WR� NHHS� WKH� GLIILFXOW� EDODQFH� EHWZHHQ� UHVSHFWLQJ� LQGLYLGXDO� OLEHUW\� DQG� SURWHFWLQJ� WKHLQQRFHQW�ZKLOVW� OLVWHQLQJ�WR�DFFRXQWV�RI��DQG�ZLWQHVVLQJ�WKH� UHVXOWV�RI�EHKDYLRXU� WKDW�VLFNHQV�QRUPDOVHQVLELOLWLHV��$Q\�HUURU�RI�MXGJHPHQW�LV�QRW�OLNHO\�WR�EH�PHW�ZLWK�XQGHUVWDQGLQJ�,Q� RWKHU� VLWXDWLRQV� ZRUNHUV� DUH� PHW� ZLWK� UHPLQGHUV� RI� WKHLU� RZQ� PRUWDOLW\� QRW� RQO\� LQKRVSLWDOV�RU�KRVSLFHV�EXW� LQ�ROG�SHRSOHV
�KRPHV��,Q�FDULQJ�IRU� WKH�VHYHUHO\�KDQGLFDSSHG�ZRUNHUV�FDQKDYH� WR� FRPH� WR� WHUPV� ZLWK� WKH� GLIILFXOW� WUXWK� WKDW� VRPH� KXPDQ� VLWXDWLRQV� KDYH� QR� FKDQFH� RILPSURYHPHQW�/HVV� REYLRXVO\� WKH� MRE� RI� D� WUDLQ� GULYHU� FDQ� KDYH� HPRWLRQDO� LPSDFW�� 6LQFH� WKH� DGYHQW� RI1RUWK� 6HD�*DV� WKH� UDLOZD\� KDV� EHFRPH� WKH� VXUHVW� ZD\� WR� FRPPLW� VXLFLGH�� 7KHUH� DUH� WKUHH� RU� IRXUVXLFLGHV�RQ�WKH�UDLOZD\�HDFK�ZHHN�7KHUH�LV�HYLGHQFH�WR�VXJJHVW�WKDW�WKRVH�HQWHULQJ�FDULQJ�SURIHVVLRQV�RIWHQ�GR�VR�WR�PHHW�WKHLURZQ�QHHGV�LQ�D�ZD\�UHODWHG�WR�WKHLU�RZQ�FKLOGKRRG�H[SHULHQFHV��H�J��WKRVH�DEXVHG�DV�FKLOGUHQ�PD\�JRLQWR� FKLOG� SURWHFWLRQ� ZRUN�� 7KLV� RQO\� VHUYHV� WR� DGG� WR� WKH� SHUVRQDO� VLJQLILFDQFH� RI� HYHQWV� WR� WKHZRUNHU��7KH�WHUP�
KHOSHUKROLVP
�KDV�EHHQ�FRLQHG�WR�GHVFULEH�WKLV�DGGLFWLYH�GULYH�WR�KHOS��ZKLFK�FDQ�EHSURJUHVVLYHO\�GHVWUXFWLYH�WR�WKH�ZRUNHU��1HJDWLYH�EHKDYLRXU�FDQ�UHVXOW�IURP�XQVDWLVILHG�RU�XQUHVROYHGSHUVRQDO�SDLQ�ZKLFK�FDQ�EH�VXSSRUWHG�E\�LUUDWLRQDO�EHOLHIV�VXFK�DV��3DLQ�DQG�VXIIHULQJ�DUH�EDG�DQG�PXVW�DOZD\V�EH�DOOHYLDWHG�,�PXVW�QHYHU�PDNH�PLVWDNHV��EH�ZHDN��GHPDQGLQJ�RU�IHDUIXO�,I�,�WDNH�FDUH�RI�P\VHOI��P\�FOLHQWV�ZLOO�VXIIHU���7KH� SKHQRPHQRQ� RI� EXUQRXW� LV� �D� VSHFLDO� NLQG� RI� VWUHVV� WKDW� RFFXUV� ZKHQ� GHDOLQJ� ZLWKSHRSOH�HVSHFLDOO\�GLIILFXOW�FOLHQWV���� ,W�RFFXUV�DV�D�UHVXOW�RI�RQJRLQJ�MRE�VWUHVV��,W�LQYROYHV�SK\VLFDO�HPRWLRQDO�DQG�PHQWDO�H[KDXVWLRQ��7KH�ZRUNHU�UHSRUWV�ZHDULQHVV�EXW�LV�RIWHQ�XQDEOH�WR�VOHHS��7KH\�IHHOGHSUHVVHG��KHOSOHVV�DQG�KRSHOHVV��/LIH� VDWLVIDFWLRQ�� ERWK� LQ�ZRUN� DQG� OHLVXUH� LV� UHGXFHG��7KH\� IRUPQHJDWLYH�DWWLWXGHV�WRZDUGV�FOLHQWV�DQG�IHOORZ�ZRUNHUV��HYHQ�WR�IDPLO\�DQG�IULHQGV��7KH�PDLQ�IHDWXUH�RIWKLV�LV�WKDW�WKH\�WHQG�WR�GHKXPDQLVH�DQG�IDLO�WR�UHVSRQG�WR�IHHOLQJV�5HODWLRQVKLSV� ZLWK� FOLHQWV�FXVWRPHUV RIWHQ� UHSUHVHQWV� WKH� SULPDU\� IRFXV� RI� WKH� ZRUN� DQHPSOR\HH� GRHV� DQG� FDQ� EH� D� VLJQLILFDQW� VRXUFH� RI� VWUHVV�� $OVR� LPSRUWDQW� DUH�LQWHUSHUVRQDO� ZRUNUHODWLRQVKLSV�� ,Q�UHODWLRQVKLSV�ZLWK�JURXSV�RU�ZLWK� FR�ZRUNHUV�SRRU� UHODWLRQVKLSV� DUH� DVVRFLDWHGZLWK� IHHOLQJ� RI� WKUHDW�� �ORZ� WUXVW�� ORZ� VXSSRUWLYHQHVV� DQG� ORZ� LQWHUHVW�ZLOOLQJQHVV� WR� OLVWHQ� DQG� EHHPSDWKLF��� 7KH� KLJKHU� WKH� JURXS� FRKHVLRQ� WKH� KLJKHU� WKH� SHUFHLYHG� DELOLW\� WR� FRSH� ZLWK� VWUHVV�&RPPXQLFDWLRQ� SOD\V� D� ODUJH� SDUW� LQ� WKLV� SDUWLFXODUO\� LI� LW� LV� QRW� RQO\� ZRUN� UHODWHG� EXW� VRFLDOO\VXSSRUWLYH��IULHQGVKLSV��QRQ�ZRUN�DFWLYLW\��FKDWWLQJ�LQ�WKH�VWDII�URRP��&RQVLGHUDWH� OHDGHUVKLS FDQ� UHGXFH� VWUHVV�� 7KLV� XVXDOO\� LQYROYHV� DOORZLQJ� VXERUGLQDWHV� WRDFWLYHO\�SDUWLFLSDWH�LQ�GHFLVLRQ�PDNLQJ�DQG�KDYLQJ�JRRG�WZR�ZD\�FRPPXQLFDWLRQ��7KHUH�DUH�VLWXDWLRQVZKHUH�WKLV�PD\�QRW�EH�DSSURSULDWH��H�J��ILUH�ILJKWLQJ�RU�LQ�EDWWOH��DQG�D�VWURQJ��GLUHFWLYH�OHDGHUVKLS�ZLOO
�� 0RUULVRQ��$GGUHVV�%$63&$1�&RQIHUHQFH������� $UJ\OH��6RFLDO�3V\FKRORJ\�RI�:RUN�S���
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UHGXFH� VWUHVV�� 7KH� VXSHUYLVRUV� FDQ� VXIIHU� VWUHVV� IURP� WKH� UHVSRQVLELOLW\� WKH\� KROG� IRU� SHRSOH� XQGHUWKHP��5HVSRQVLELOLW\ LV� JHQHUDOO\� D� VRXUFH� RI� VWUHVV� EXW� LW� LV� JUHDWHU�ZKHQ� LW� LV� D� UHVSRQVLELOLW\� IRUSHRSOH�UDWKHU�WKDQ�IRU�REMHFWV�,W� LV� LPSRUWDQW� IRU�HYHU\�RQH� WR�KDYH�D�FOHDU�XQGHUVWDQGLQJ�RI�HDFK�ZRUNHU
V�UROH��8QFOHDUMRE� VSHFLILFDWLRQV� OHDYH� ZRUNHUV� YXOQHUDEOH� WR� DFFXVDWLRQV� RI� QRW� IXOILOOLQJ� WKHLU� WDVN�� QRW� VKRZLQJLQLWLDWLYH�RU�RI�H[FHHGLQJ�WKHLU�UHVSRQVLELOLWLHV��2WKHUV�LQ�WKH�RUJDQLVDWLRQ�PD\�FDOO�XSRQ�WKHP�WR�GRFRQIOLFWLQJ� WDVNV� DQG� WKHLU� SULRULWLHV� PD\� EH� XQFOHDU�� 6RPHWKLQJ� KDV� DOUHDG\� EHHQ� VDLG� DERXW� WKHFRQIOLFWV�LQKHUHQW�LQ�VRFLDO�ZRUN�DQG�WKH�SROLFH�GXH�WR�WKH�GLIIHULQJ�UHVSRQVLELOLWLHV�ZLWKLQ�VLWXDWLRQV�5ROH� FRQIXVLRQ� LV� DSSDUHQW� LQ� PDQ\� MREV�� 3ULVRQ� 2IILFHUV� DQG� 3UREDWLRQ� 2IILFHUV� DUH� VXEMHFW� WRVRFLHW\
V� H[SHFWDWLRQ� WKDW� WKH\� ZLOO� ERWK� SXQLVK� DQG� UHKDELOLWDWH��0DQDJHUV� FDQ� ILQG� OR\DOW\� WR� WKHFRPSDQ\�LQ�FRQIOLFW�ZLWK�WKDW�WR�FXVWRPHUV�DQG�VXERUGLQDWHV��7KH�LQGLYLGXDO
V�RZQ�SHUFHSWLRQ�RI�WKHMRE�RU�SHUVRQDO�EHOLHIV�PD\�EH�DW�RGGV�ZLWK�ZKDW�LV�UHTXLUHG�WR�GR�WKH�MRE��3DUW�RI�WKH�VWUHVV�GHQWLVWVIHHO�KDV�EHHQ�H[SODLQHG�E\�VD\LQJ�WKDW�WKHUH�LV�D�FRQIOLFW�EHWZHHQ�WKHLU�GHVLUH�WR�EH�KHOSIXO�DQG�KHDOLQJDQG�WKH�QHFHVVLW\�VRPHWLPHV�WR�LQIOLFW�SDLQ�7KHUH�FDQ�EH�HYHQ�JUHDWHU�WHQVLRQV�ZKHQ�SHUVRQDO�LGHRORJ\ FODVKHV�ZLWK�WKH�SHUIRUPDQFH�RID� WDVN�� ([DPSOHV� RI� WKLV� DUH�5RPDQ�&DWKROLF� GRFWRUV� DQG� QXUVHV�ZKR�PD\� EH� UHTXLUHG� WR� DVVLVW� LQSHUIRUPLQJ� DERUWLRQV��7KH�TXHVWLRQ�RI�ZKHWKHU� EHLQJ� D� SUDFWLVLQJ�KRPRVH[XDO� LV� LQFRPSDWLEOH�ZLWKEHLQJ�D�SULHVW�RU�QRW�LV�D�VRXUFH�RI�VWUHVV�IRU�WKRVH�ZKR�ZLVK�WR�EH�ERWK�5ROHV� DQG� UHODWLRQVKLSV� RXWVLGH� WKH� RUJDQLVDWLRQ DOVR� FDXVH� VWUHVV�� $� VXSSRUWLYH� KRPHVLWXDWLRQ�FDQ�UHGXFH�VWUHVV�ZKLOVW�SUREOHPV�WKHUH�FDQ�UHGXFH�DELOLW\�WR�FRSH�DW�ZRUN��2QH�RI�WKH�PDLQFKDQJHV�DQG�VRXUFHV�RI�VWUHVV�RYHU�UHFHQW�\HDUV�LV�DV�D�UHVXOW�RI�WKH�GUDPDWLF�LQFUHDVH�LQ�WKH�QXPEHU�RIZRUNLQJ�ZLYHV�RU��GXDO�FDUHHU��IDPLOLHV��7KH�WUDGLWLRQDO�PRGHO�RI� WKH�PDQ�JRLQJ�RXW� WR�ZRUN�ZKLOVWWKH�ZLIH�VWD\V�DW�KRPH�DQG�ORRNV�DIWHU�WKH�KRPH��DW�OHDVW�XQWLO�WKH�FKLOGUHQ�JURZ�XS��KDV�EURNHQ�GRZQ�7KLV�KDV�OHDG�WR�JUHDWHU�PDULWDO�DGMXVWPHQW�SUREOHPV��:RUNLQJ�PRWKHUV�DUH�XQGHU�SDUWLFXODU�SUHVVXUH�ZLWK�WKRVH�LQ�IXOO�WLPH�HPSOR\PHQW�WKH�KDUGHVW�KLW��'HVSLWH�FKDQJHV�LQ�DWWLWXGH�ZKLFK�PHDQV�WKDW�PHQDUH� PRUH� SUHSDUHG� WR� VKDUH� FKLOG� FDUH� DQG� KRXVHKROG� WDVNV� WKH� UHVSRQVLELOLW\� IRU� WKLV� VWLOO� UHVWVSULPDULO\�RQ�WKH�ZRPDQ��7KHUH�DUH�OLNHO\�WR�EH�FODVKHV�RI�OR\DOW\�DQG�UROH�H[SHFWDWLRQV�ZKHQ�FKLOGUHQDUH� LOO��&KLOGUHQ�RI�ZRUNLQJ�PRWKHUV�KDYH�EHHQ� VKRZQ� WR� KDYH� OHVV� WLPH�RII� VFKRRO� RU� QXUVHU\� WKDQWKRVH�RI�QRQ�ZRUNLQJ��0RWKHUV�PD\�JR� WR�ZRUN� WKHPVHOYHV�ZKHQ� LOO� VR� WKH\�FDQ�EH��LOO��ZKHQ� WKHLUFKLOG�LV�DQG�VWLOO�QRW�KDYH�WRR�EDG�D�VLFNQHVV�UHFRUG��:KHUH�WZR�SHRSOH�WU\�WR�SHUVXH�FDUHHUV�WKHUH�DUHJUHDWHU�SUREOHPV�PRYLQJ�IRU�SURPRWLRQ�DQG�KHQFH�JUHDWHU�FDOOV�IRU�JRRG�XQGHUVWDQGLQJ�UHODWLRQVKLSVDQG� MRLQW� SUREOHP� VROYLQJ� DELOLW\��7KHUH� FDQ�EH� DGYDQWDJHV� LQ� WKDW� WZR� LQFRPHV� DUH� OLNHO\� WR�PHDQUHGXFHG�ILQDQFLDO�SUREOHPV�DQG�PDQ\�ZRPHQ�EHQHILW�IURP�ZRUNLQJ�LQ�WHUPV�RI�HQKDQFHG�VHOI�LPDJHDQG�VHOI�DFWXDOLVDWLRQ�)LQDOO\�RUJDQLVDWLRQDO� LVVXHV FDQ� FDXVH� VWUHVV�� 7KHUH� DUH�PDQ\� RUJDQLVDWLRQDO� SURFHGXUHVWKDW�DUH�LQHIILFLHQW�DQG�WLPH�ZDVWLQJ��5HFHQW�\HDUV�KDYH�VHHQ�D�YDVW� LQFUHDVH�LQ�EXUHDXFUDF\�WKDW�KDVVWRSSHG�SURIHVVLRQDOV�IURP�GRLQJ�ZKDW�WKH\�VHH�DV�WKHLU�MRE��)RU�H[DPSOH�PDQ\�WHDFKHUV�FRPSODLQ�WKDWWKH\� VSHQG� VR�PXFK� WLPH� RQ� SDSHUZRUN� QRZ� WKDW� WKH\� DUH� WRR� WLUHG� WR� WHDFK��:KHUH� D� FRPSDQ\� LV
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EDGO\�RUJDQLVHG�ODFN�RI�HTXLSPHQW�RU�LQHIILFLHQW�ZRUN�SUDFWLFHV�FDXVH�VWUHVV��&KDQJH�LV�DQRWKHU�PDMRUFDXVH�RI� VWUHVV��7KHUH� LV� DQ�XQIRUWXQDWH� WHQGHQF\� WR� WDFNOH� SUREOHPV�� QRW� E\�GHILQLQJ� WKH� LVVXH� DQGFRSLQJ�ZLWK� LW�EXW�E\�KDYLQJ�D�JHQHUDO� UHRUJDQLVDWLRQ��7KLV� VHUYHV� RQO\� WR� FDXVH� LQVHFXULW\�� DW� OHDVWWHPSRUDULO\�� ,Q�PDQ\� FDVHV�� HVSHFLDOO\� LQ� WKH� SXEOLF� VHFWRU�� VWDII� KDYH� IRXQG� WKHPVHOYHV� KDYLQJ� WRUHDSSO\�IRU�WKHLU�RZQ�MREV��ZKLOVW�RWKHUV�DUH�PRYHG�WR�MREV�RU� ORFDWLRQV�WKH\�GLG�QRW�ZDQW��:LWK�WKHUHFHVVLRQ� DQG� JRYHUQPHQW� FXWEDFNV� IHDU� RI� UHGXQGDQF\�� EHLQJ� D� YLFWLP� RI� LW�� RU� WKH� XQIRUWXQDWHPDQDJHU�REOLJHG�WR�LPSOHPHQW�LW�KDV�EHFRPH�D�PDMRU�VRXUFH�RI�VWUHVV�
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&23,1*�:,7+�675(66
/D]DUXV�GHILQHV�FRSLQJ�DV��FRQVWDQWO\�FKDQJLQJ�FRJQLWLYH�DQG�EHKDYLRXUDO�HIIRUWV�WR�PDQDJHVSHFLILF�H[WHUQDO�DQG�RU� LQWHUQDO�GHPDQGV� WKDW�DUH�DSSUDLVHG�DV� WD[LQJ�RU�H[FHHGLQJ� WKH� UHVRXUFHV�RIWKH�SHUVRQ���� $OWKRXJK�WKLV�FDQ�LQYROYH�DWWHPSWV�WR�UHPRYH�WKH�VRXUFH�RI�WKH�VWUHVV�LW�PXVW�EH�QRWHGWKDW�WKH�HPSKDVLV�LV�RQ��PDQDJH���7KHUH�DUH�PDQ\�KXPDQ�HQYLURQPHQWV�DQG�H[SHULHQFHV�WKDW�FDQQRWEH�DYRLGHG�RU�FRQWUROOHG�VXFK�DV�DJHLQJ�DQG�GLVHDVH��EHUHDYHPHQW��DQG�QDWXUDO�GLVDVWHUV��2QH�RI� WKHPDLQ�HOHPHQWV�LQ�FRSLQJ�WKHUHIRUH�LV�WKH�SUHVHUYDWLRQ�RI�VHOI�HVWHHP��D�SRVLWLYH��WROHUDQW�RXWORRN�DQGPD[LPXP�KHDOWK� DQG� FRPIRUW� LQ� WKH� IDFH� RI� XQUHPHGLDEOH� VLWXDWLRQV�� 7KH�ZHOO�NQRZQ� SUD\HU� �*RGJUDQW�PH�WKH�VHUHQLW\�WR�DFFHSW�WKH�WKLQJV�,�FDQQRW�FKDQJH��WKH�FRXUDJH�WR�FKDQJH�WKH�WKLQJV�,�FDQ�DQGWKH� ZLVGRP� WKH� NQRZ� WKH� GLIIHUHQFH�� LV� SDUWLFXODUO\� DSW� LI� LQDSSURSULDWH� VWUDWHJLHV� DUH� QRW� WR� EHDGRSWHG�� $Q� DELOLW\� WR� DQDO\VH� VLWXDWLRQV� DFFXUDWHO\� DQG� KDYH� D� UHDOLVWLF� DSSUHFLDWLRQ� RI� RQHV� RZQDELOLWLHV�DQG�UHVRXUFHV�LV�LPSRUWDQW�LQ�FRSLQJ��&RSLQJ�VWUDWHJLHV�ZKLFK�DUH�YHU\�SK\VLRORJLFDOO\�EDVHGPXVW�KDYH�D�ZLGHU�DVVHVVPHQW�DQG�UDWLRQDOH�DORQJ�VLGH�WKHP�LI�WKH\�DUH�WR�EH�PD[LPDOO\�HIIHFWLYH��$VVWUHVV�LV�QRW�VLPSO\�GHILQDEOH��VR�LW�LV�QRW�VLPSO\�UHPHGLHG��:KDW�LV�HIIHFWLYH�WR�FRSH�ZLWK�VWUHVV�LQ�RQHSHUVRQ�RU�VLWXDWLRQ�PD\�QRW�EH�HIIHFWLYH�LQ�DQRWKHU�DQG�WKH�EHVW�UHVXOWV�VHHP�WR�FRPH�IURP�FRPELQLQJPRUH�WKDQ�RQH�WHFKQLTXH�$VVHVVLQJ�ZKDW�LV�DQ�HIIHFWLYH�FRSLQJ�VWUDWHJ\�LV�WKHUHIRUH�QRW�HDV\��7KH�OLWHUDWXUH�LV�IXOO�RIUHVHDUFK� SURSRVDOV� ZLWK� GLIIHULQJ� DQG� VRPHWLPHV� FRQWUDGLFWRU\� RXWFRPHV� DQG� WKHUH� DUH� QXPHURXVPHWKRGRORJLFDO� SUREOHPV� LQ� HYDOXDWLQJ� LW�� 7KHUH� KDV� EHHQ� D� UDSLGO\� JURZLQJ� LQWHUHVW� LQ� VWUHVVPDQDJHPHQW�RYHU� WKH� ODVW� WHQ�\HDUV�� HVSHFLDOO\� LQ� WKH� EXVLQHVV� VHFWRU� UHVXOWLQJ� LQ� WKH� SURGXFWLRQ�RIPDQDJHPHQW�SURJUDPPHV�ZKLFK�FDQ�YDU\�LQ�OHQJWK�IURP�D�IHZ�KRXUV�WR�VHYHUDO�ZHHNV��7KH\�PD\�EH�RII�WKH�SHJ��JURXS�SDFNDJHV�RU�LQGLYLGXDOO\�WDLORUHG��,Q�WKH�KHDOWK�VHFWRU��ZKHUH�VWUHVV�PDQDJHPHQWPD\� EH� DLPHG� DW�PRUH� VSHFLILF� V\PSWRPV� RI� VWUHVV�� H�J�� KLJK� EORRG� SUHVVXUH�� WKHUH� DUH� HYHQ�PRUHLQWHQVLYH� DQG� RIWHQ�PRUH� LQGLYLGXDOO\� EDVHG� DSSURDFKHV�� 7R� FRPSDUH� DSSURDFKHV� LW� LV� QHFHVVDU\� WRWDNH�LQWR�DFFRXQW�WKH�QDWXUH�RI�WKH�VWUHVVRU��LQGLYLGXDO�GLIIHUHQFHV��RXWFRPH�RI�WKH�VWUHVV�DQG�VKRUW�DQGORQJ�WHUP� HIIHFWV� RI� LQWHUYHQWLRQ���� 0HDVXULQJ� WKH� SURJUHVV� PDGH� GHSHQGV� D� ORW� RQ� VHOI� RUH[SHULPHQWHU�DVVHVVPHQW�EXW�SK\VLRORJLFDO�PHDVXUHV��H�J��EORRG�SUHVVXUH���DUH�DOVR�XVHG�

&23,1*�7(&+1,48(6
7HFKQLTXHV� IRU� FRSLQJ� IDOO� EURDGO\� LQWR� WZR� FDWHJRULHV� �� WKRVH� IRU� PDQLSXODWLQJ� WKHHQYLURQPHQW DQG� WKRVH� IRU� PDQLSXODWLQJ� WKH� LQGLYLGXDO WKRXJK� WKHVH� VKRXOG� QRW� EH� VHHQ� DVPXWXDOO\�H[FOXVLYH�

�� /D]DUXV�DQG�)RONPDQ��6WUHVV��$SSUDLVDO�DQG�&RSLQJ�S����� &��%DUORZ��6WUHVV�0DQDJHPHQW�,QWHUYHQWLRQ
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(19,5210(17$/�(03+$6,6
$WWHPSWV� WR� FKDQJH� WKH� HQYLURQPHQW� FDQ� RFFXU� DW� YDULRXV� OHYHOV�� 1DWLRQDO� RU� HYHQLQWHUQDWLRQDO�SROLFLHV WKDW�FDXVH�XQQHFHVVDU\�SUHVVXUH�PD\�KDYH�WR�EH�FKDQJHG�DQG�WKLV�PD\�RQO\�EHDFKLHYHG�E\�SROLWLFDO�DFWLRQ��2QH�H[DPSOH�RI�WKLV�LV�LQ�WKH�SROLF\�WR�KDYH�PRUH�FLYLOLDQ�ZRUNHUV�LQ�WKHSROLFH� IRUFH�ZKLFK�PHDQV� WKDW�RIILFHUV� FDQQRW�KDYH�D� UHVW� IURP� WKH� VWUHVV�RI�EHLQJ�RQ� WKH�EHDW�E\�DSHULRG� DW� D� GHVN� MRE�� 2Q� D�PRUH� JOREDO� OHYHO� LV� WKH� LVVXH� RI� QXFOHDU� ZHDSRQV� DQG� WKH� WKUHDW� WKHLUH[LVWHQFH� SRVHV� WR� WKH� KXPDQ� UDFH�� $WWHPSWV� WR� FUHDWH� WKLV� VRUW� RI� FKDQJH� PD\� LQ� WKH� VKRUW� WHUPLQFUHDVH�VWUHVV�RQ�WKRVH�ZKR�KDYH�RU�WDNH�RQ�WKH�UHVSRQVLELOLW\�WR�SUHVV�IRU�RU�OHJLVODWH�IRU�FKDQJH�,Q� WKH�ZRUN� VLWXDWLRQ PXFK� FDQ�EH�GRQH� WR� WDFNOH� RUJDQLVDWLRQDO� LVVXHV� WKDW� FDXVH� VWUHVV�7KLV�PHDQV�LQ�VRPH�FDVHV�D�ZLOOLQJQHVV�WR�UHDVVHVV�WKH�DLPV�DQG�SULRULWLHV�RI�WKH�FRPSDQ\�RU�DJHQF\�7KH� SULPH� FRQIOLFW�ZKLFK� RIWHQ� HPHUJHV� KHUH� LV� WKDW� EHWZHHQ�PRQH\� DQG�ZHOIDUH�� ,W� PD\� EH�PRUHSURILWDEOH�WR�ZRUN�LQ�RQH�ZD\�EXW� WKDW�PD\� OHDYH� WKH�ZRUNHUV� IHHOLQJ�GHYDOXHG�DQG�GHKXPDQLVHG�� ,WQHHGV� D� FRPPLWPHQW� WR� WKH� SULQFLSOH� WKDW� KXPDQ� VHOI�IXOILOPHQW� DQG� KHDOWK� UDQNV� DERYH� SURILW� LIFKDQJH� LV� WR�EH�PDGH��(YLGHQFH�VXJJHVWV��DW� OHDVW� LQ�GHYHORSHG�FRXQWULHV�� WKDW�RYHUDOO� WKH�HFRQRPLFSULFH� RI� WUHDWLQJ�ZRUNHUV� DV� YDOXHG� DQG� UHVSHFWHG� LQGLYLGXDOV� LV� QRW� DV� KLJK� DV� LW� PD\� ORRN� LI� RQHPHUHO\�ORRNV�LQ�LVRODWLRQ�DW�WKH�XQLW�FRVW�RI�SURGXFLQJ��D�ZLGJHW���+HUH�DV�LQ�SROLWLFV�WKH�IXQGDPHQWDOTXHVWLRQ�DV�WR�ZKDW�TXDOLW\�RI�OLIH�DQG�UHODWLRQVKLSV�ZH�DV�D�VRFLHW\�ZDQW�LV�UDLVHG�DQG�WR�ZKDW�GHJUHHZH�DUH�SUHSDUHG�WR�XVH�HDFK�RWKHU��7KH�&KULVWLDQ�DQG�KXPDQLWDULDQ�SRVLWLRQ�RQ�WKLV�LV�ZHOO�H[SUHVVHGE\�WKH�TXRWDWLRQ��WKH�RULJLQ�RI�ZKLFK�,�DP�LJQRUDQW���,W�LV�D�ODZ�RI�KXPDQ�QDWXUH�DV�VXUH�DV�WKH�ODZ�RIJUDYLW\�WKDW�WR�OLYH�OLIH�WR�WKH�IXOO�ZH�PXVW�OHDUQ�WR�ORYH�SHRSOH�DQG�XVH�WKLQJV��QRW�ORYH�WKLQJV�DQG�XVHSHRSOH���7KH�EODPH�IRU��XVLQJ��ZRUNHUV�GRHV�QRW�HQWLUHO\� UHVW�ZLWK� WKH�PDQDJHUV��7R�D� ODUJH�H[WHQWWKH\� KDYH� WR� UHVSRQG� WR� FRQVXPHU� GHPDQG� WR� VXUYLYH� LQ� D� FRPSHWLWLYH� ZRUOG�� &RQVXPHUV� DQGPDQDJHUV�QHHG� WR� ORRN�DW� DWWLWXGHV� WKDW�PD\� FDXVH�SUREOHPV� IRU� RWKHUV� H�J�� LV� LW� UHDOO\� QHFHVVDU\� WRGHPDQG�VKRS�DVVLVWDQWV�ZRUN�QLJKW�VKLIWV��ORFDO�UHVLGHQWV�VXIIHU�WUDIILF�QRLVH�DQG�GD\WLPH�VKRSSHUV�SD\PRUH�VR�WKDW�VRPH�SHRSOH�FDQ�EX\�JURFHULHV�LQ�WKH�PLGGOH�RI�WKH�QLJKW"6HQVLWLYH�DQG�LQIRUPHG�PDQDJHPHQW�FDQ�OHDG�WR�OHVV�VWUHVV��6RPHWKLQJ�KDV�DOUHDG\�EHHQ�VDLGDERXW� WKH� NLQG� RI� GLIILFXOWLHV� HQFRXQWHUHG� LQ� YDULRXV� MREV� DQG� RI� WKH� DSSURDFKHV� WKDW� FDQ�PLQLPLVHWKHVH��H�J��GHPRFUDWLF�PDQDJHPHQW�VW\OHV��7KH�FRUUHFW�SHUVRQ�� MRE�ILW� LV� LPSRUWDQW��&DUHHUV�DGYLVHUVPXVW� JLYH� WKH� PRVW� DFFXUDWH� SLFWXUH� SRVVLEOH� VR� WKDW� SHRSOH� GR� QRW� HQWHU� MREV� ZLWK� WKH� ZURQJSHUFHSWLRQ�RI�WKHP�DQG�UHFUXLWHUV�VKRXOG�VHOHFW�DSSURSULDWH�SHRSOH��&DUHIXO�MRE�DQDO\VLV�LV�QHHGHG�DVLV�FDUHIXO� LQWHUYLHZLQJ�SHUKDSV�ZLWK� WKH�XVH�RI�SV\FKRPHWULF� WHVWV��7KLV�QHHGV� WR�EH� IROORZHG�XS�E\JRRG�WUDLQLQJ�DQG�D�FDUHHU�VWUXFWXUH�WKDW�DOORZV�SHRSOH�WKH�PD[LPXP�RSSRUWXQLW\�WR�XVH�DQG�GHYHORSWKHLU�VNLOOV��:RUN�HQYLURQPHQWV��LQFOXGLQJ�ZRUN�KRXUV�DQG�WKHLU�GLVWULEXWLRQ��FDQ�EH�DGDSWHG�WR�FUHDWHWKH�PLQLPXP� SK\VLFDO� SUHVVXUH� RQ�ZRUNHUV� DQG� ZRUNHUV� HGXFDWHG� WR� WDNH� DGYDQWDJH� RI� KHDOWK� DQGVDIHW\�SURFHGXUHV�DW�ZRUN��6DEEDWLFDOV�KDYH�EHHQ�WUDGLWLRQDO�LQ�VRPH�SURIHVVLRQV��H�J��HGXFDWLRQ��DQGWKHVH�PD\�SURYLGH�RQH�DQVZHU�WR�WKH�SUREOHP�RI�EXUQRXW�0RVW�RUJDQLVDWLRQV�KDYH�SURYLGHG�VXSHUYLVLRQ�RI�HPSOR\HHV�EXW�WKLV�KDV�QRW�JHQHUDOO\�EHHQSHUFHLYHG�DV�VXSSRUWLYH��7KH�DLP�KDV�EHHQ�PRUH�LQ�UHJDUG�WR�DFFRXQWDELOLW\�DQG�PDLQWHQDQFH�RI�ZRUN



��

VWDQGDUGV� UDWKHU� WKDQ� GLUHFWHG� WRZDUGV� ZRUNHU� GLVWUHVV�� 7KH� LPSRUWDQFH� RI� RIIHULQJ� HPSOR\HHVFRXQVHOOLQJ�KDV�EHFRPH�LQFUHDVLQJO\�HYLGHQW�DQG�WKHUH�KDYH�EHHQ�GLIIHULQJ�DWWHPSWV�WR�SURYLGH�WKLV��7KH�WDVN�RI�FRXQVHOOLQJ�LV�WR�JLYH�WKH�FOLHQWV�DQ�RSSRUWXQLW\�WR�H[SORUH��GLVFRYHU�DQG�FODULI\�ZD\V�RIOLYLQJ�PRUH� UHVRXUFHIXOO\�DQG� WRZDUGV�JUHDWHU�ZHOO�EHLQJ���� ,W� LV�QRW�QHFHVVDULO\�FULVLV� LQWHUYHQWLRQZKHQ�VRPHWKLQJ�LV�ZURQJ�EXW�UHOHYDQW�WR�QHZ�VLWXDWLRQV�ZKHUH�FKRLFHV�DQG�GHYHORSPHQWV�KDYH�WR�EHPDGH�� 7KH� ,&$6� 1DWLRQDO� &RQIHUHQFH� ����� &RXQVHOOLQJ� DW� WKH� 6HUYLFH� RI� %XVLQHVV� SUHVHQWDWLRQVUHSRUWHG�EDVLFDOO\�WKUHH�VW\OHV�ZLWK�H[DPSOHV�RI�HDFK�7KH�:HOIDUH� DSSURDFK KDV�EHHQ�XVHG�E\�%ULWLVK�5DLO� DQG� WKH�3ROLFH�� ,Q�%ULWLVK�5DLO� WKHVFKHPH�ZDV�VWDIIHG�E\�YROXQWHHUV��6WUHVVRUV�ZHUH�OLVWHG�DV�PDQDJHPHQW�LQGXFHG��SDUWLFXODUO\�WKURXJKUHRUJDQLVDWLRQ� ��� RSHUDWLQJ� LQFLGHQWV�� �HTXLSPHQW� IDLOXUHV��� XQSUHGLFWDEOH�� H[FHSWLRQDO� LQFLGHQWV�YDQGDOLVP�� DFFLGHQWV� ��� DQG� GRPHVWLF� GLIILFXOWLHV� �QHHG� WR� EH� PRELOH�� WHQVLRQ� EHWZHHQ� ORQJ� ZRUNKRXUV�DQG�ILQDQFLDO�QHHG���+HOS�ZDV�VRXJKW�IRU�ILQDQFLDO�SUREOHPV�������GRPHVWLF�GLIILFXOWLHV������DQG� DOFRKRO� DQG� KHDOWK� ������� 7KH� SUHVHQWLQJ� SUREOHPV� WKHUHIRUH� GR� QRW� GLUHFWO\�PDWFK� SHUFHLYHGVWUHVVRUV�EXW�WKH�DLP�ZDV�WR�SURYLGH��XQWURXEOHG�SHRSOH��WR�RSHUDWH�D�FRPSOH[��WHFKQRORJLFDO�UDLOZD\�7KLV�V\VWHP�GLG�KDYH�SUREOHPV�RI�FRQILGHQWLDOLW\��H�J��ZKHUH�DQ�DOFRKRO�SUREOHP�ZDV�DGPLWWHG���7KH3ROLFH�)RUFHV�RIIHU�LQWHUQDO�RU�H[WHUQDO�SURIHVVLRQDO��FRQILGHQWLDO�FRXQVHOOLQJ�DQG�WKLV�LV�LQ�DGGLWLRQ�WRFROOHDJXH� VXSSRUW��7KH� WDNH�XS�ZDV� VORZ�GXH� WR� WKH�PDFKR� FXOWXUH� DQG� IHDU� RI� DIIHFWLQJ�SURPRWLRQSURVSHFWV� EXW� LV� QRZ� IXOO\� DFFHSWHG�� ,W� KDV� OHDG� WR� OHVV� ZDVWDJH� GXH� WR� SUHPDWXUH� UHWLUHPHQW� DQGVLFNQHVV�OHDYH��,W�KDV�SLQSRLQWHG�ZKDW�LQ�WKH�RUJDQLVDWLRQ�LV�FDXVLQJ�SUREOHPV�-RKQ� /HZLV� SOF� H[HPSOLILHV� WKH� RFFXSDWLRQDO� KHDOWK� DSSURDFK�� :RUNHUV� WKHUH� DUH� DOVRSDUWQHUV� DQG� WKHUH� KDV� DOZD\V�EHHQ� DQ� HWKRV�RI�PXWXDO� FDUH��%UDQFK�5HJLVWUDUV� SURYLGH� D�PHDQV� RIGHDOLQJ� ZLWK� JULHYDQFHV�� 3DUWQHUV
� FRXQVHOORUV� DQG� WKH� PHGLFDO� VHUYLFHV� DUH� DOVR� DYDLODEOH�2FFXSDWLRQDO�KHDOWK�QXUVHV�KDYH�DQ�LPSRUWDQW�UROH�WR�SOD\�DV�EURNHUV�WR�RWKHU�VHUYLFHV�7KH� SHUVRQDO�FDUHHU�PDQDJHPHQW� GHYHORSPHQW� DSSURDFK� LV� XVHG� E\� /OR\GV� DQG� %3�7KHVH�DSSURDFKHV�DLP�WR�ORRN�PRUH�DW�WKH�UHODWLRQVKLS�RI�WKH�LQGLYLGXDOV�DQG�WKH�RUJDQLVDWLRQ�UDWKHUWKDQ� WR� KHOS� LQGLYLGXDOV� WR� FRSH�ZLWK� FULVHV�� /OR\GV� WU\� WR� LQGHSHQGHQWO\� UHYLHZ� HPSOR\HHV� VR� WKDWPD[LPXP� FDUHHU� GHYHORSPHQW� RFFXUV� ZLWK� LQGLYLGXDO� DQG� RUJDQLVDWLRQ� EHQHILWLQJ�� %3� VHHN� WR�HPSRZHU��SHRSOH��7KH\�KDYH�VRXJKW�WR�HQJHQGHU�D�FXOWXUH�EDVHG�RQ�FRXQVHOOLQJ�YDOXHV��&RXQVHOOLQJLV� VHHQ� DV� D� NH\� SURFHVV� LQ� RUJDQLVDWLRQDO� GHYHORSPHQW�� ,W� QRW� RQO\� DLGV� LQGLYLGXDOV� EXW� SURYLGHVIHHGEDFN�RQ�GDPDJLQJ�DVSHFWV�OHDGLQJ�WR�RUJDQLVDWLRQDO�FKDQJH�DQG�FKDQJHG�YDOXHV�DQG�FOLPDWH�7KHUH�LV�WKHUHIRUH�D�VKLIW�IURP�VHHLQJ�LQGLYLGXDOV�DV�SUREOHPV�WR�VHHLQJ�WKH�RUJDQLVDWLRQ�LWVHOIDV�WKH�SUREOHP��,W�PD\�QHHG�H[WHUQDO�FRQVXOWDQWV�WR�DOORZ�RUJDQLVDWLRQV�WR�VHH�WKHLU�RZQ�VKRUWFRPLQJVDV�RUJDQLVDWLRQV��OLNH�LQGLYLGXDOV��FDQ�GHYHORS�WKHLU�RZQ�GHIHQFH�PHFKDQLVP�DQG�VHOI�UDWLRQDOLVDWLRQV�$�XQLW� IDFLQJ�FORVXUH�PD\�GLVSOD\� WKH�VDPH�NLQG�RI�GHQLDO�VWUDWHJLHV� WKDW�DQ� LQGLYLGXDO� IDFLQJ�GHDWKPD\�DGRSW����$�XQLW�PD\�QHHG�WR�EH�FOHDU�DV�WR�LWV�WDVN�LI�PHPEHUV�DUH�QRW� WR�ZDVWH�HQHUJ\�DQG�IHHOIDLOXUHV�LQ�DWWHPSWLQJ�WKH�LQDSSURSULDWH�LI�QRW�LPSRVVLEOH��7DNH�IRU�H[DPSOH�D�XQLW�IRU� WKH�WHUPLQDOO\
�� &RQIHUHQFH�5HSRUW�,&$6�1DWLRQDO�&RQIHUHQFH������� 2EKRO]HU�DQG�5REHUWV��7KH�8QFRQVFLRXV�DW�:RUN
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LOO�� 7R� WU\� WR� PHHW� WKH� QRUPDOO\� H[SHFWHG� PHGLFDO� WDVN� RI� HIIHFWLQJ� FXUHV� ZLOO� OHDG� WR� VWUHVV� DQGGLVLOOXVLRQPHQW�EXW�UHGHILQH�WKH�WDVN�DV�PD[LPLVLQJ�WKH�TXDOLW\�RI�OLIH�RI�WKH�SDWLHQW�DQG�LW�EHFRPHV�DQDFKLHYDEOH�RQH�6RPH�LVVXHV�KLJKOLJKW�FKDQJHV�DQG�FRQIOLFWLQJ�YDOXHV�RI�WKH�LQGLYLGXDO��ZRUN�DQG�VRFLHW\�DQGPD\�UHTXLUH�D�FRPELQDWLRQ�RI�DFWLRQ�DW�YDULRXV�OHYHOV��7KH�LVVXH�RI�ZRUNLQJ�PRWKHUV�LV�RQH�RI�WKHVH�6RPH�PRWKHUV�ZRUN�IURP�ILQDQFLDO�QHFHVVLW\�DQG�RWKHUV�IURP�D�GHVLUH�WR�EH�DEOH� WR�SHUVXH�D�FDUHHU�7KH�SUHVVXUH�RQ�ZRPHQ�FDQ�SUREDEO\�RQO\�EH�UHOHDVHG�WKURXJK�D�FRPELQDWLRQ�RI�DFWLRQV��7KH�ZRPDQQHHGV�WR�EH�FRQILGHQW�LQ�KHU�RZQ�SULRULWLHV�DV�GRHV�KHU�IDPLO\��2UJDQLVDWLRQV�WKDW�ZDQW�PDWXUH�ZRUNLQJZRPHQ��DQG�SHUKDSV�ZDQW�WR�DYRLG�SHUPDQHQW�ORVV�RI�VWDII�LQ�ZKRVH�WUDLQLQJ�WKH\�KDYH�LQYHVWHG�PD\KDYH�WR�SURYLGH�H[WHQGHG�FDUHHU�EUHDNV��PRUH�FRPSDVVLRQDWH�OHDYH��ZRUNLQJ�IURP�KRPH�DQG�RU�FKLOGFDUH�IDFLOLWLHV��1DWLRQDOO\�FKLOG�FDUH�SURYLVLRQ�PXVW�EH� IDFLOLWDWHG� LI�ZRPHQ�DUH� WR�EH�HQFRXUDJHG�DVZRUNHUV��$OWHUQDWLYHO\�LI�ZRPHQ�DUH� WR�EH�HQFRXUDJHG� WR�EH� IXOO�WLPH�KRPHPDNHUV�DQG�PRWKHUV� WKLVPD\�QHHG�ILQDQFLDO�UHFRJQLWLRQ�DV�ZHOO�DV�VRFLDO�VWDWXV�DQG�UHVSHFW�7LPH�PDQDJHPHQW�E\�WKH�LQGLYLGXDO LV�DQRWKHU�ZD\�RI�FRQWUROOLQJ�WKH�HQYLURQPHQW��5DWKHUWKDQ�EH�D�UHDFWRU�WR�ZKDWHYHU�VHHPV�WKH�PRVW�SUHVVLQJ�WDVN�DQG�UHVSRQGLQJ�WR�WKH�LPPHGLDWH�GHPDQGVDQG� DJHQGD� RI� RWKHUV� LW� LV� VXJJHVWHG� WKDW� LQGLYLGXDOV� VKRXOG� VHW� WKHLU� RZQ� WLPHWDEOH� DQG� SULRULWLHV�7KRVH� ZKR� ZLVK� WR� IROORZ� WKLV� NLQG� RI� VWUDWHJ\� DUH� DGYLVHG� WR� FDWHJRULVH� DQG� OLVW� ZRUN� HDFK� GD\DFFRUGLQJ�WR�XUJHQF\�DQG�LPSRUWDQFH�DQG�ODEHO�$��%��DQG�&�WDVNV��$�EHLQJ�WKH�PRVW�LPSRUWDQW��� 7KHLGHD�LV�WKDW�WKHVH�WDVNV�VKRXOG�EH�WDFNOHG�ILUVW��&RQVLGHULQJ�WKH�FRQVHTXHQFHV�RI�DFWLRQV�PD\�KHOS�RQHWR�GHFLGH�ZKDW�LV�RU�QRW�D�SULRULW\�RU�LQGHHG�D�QHFHVVDU\�WDVN�DW�DOO��7DVNV�WKDW�LW�LV�QRW�QHFHVVDU\�WR�GRPD\�DOVR�EH�OLVWHG��6RPH�RI�WKHVH�PD\�EH�DSSURSULDWHO\�GHOHJDWHG��5HDOLVWLF�GDLO\�WLPHWDEOHV�VKRXOG�EHVHW�DOORZLQJ�VRPH�WLPH�IRU�WKH�XQIRUHVHHQ�DQG�VSDFH�WR�WKLQN��,W�LV�DOVR�QHFHVVDU\�WR�GHFLGH�KRZ�PXFKWLPH�LV�WR�EH�GHYRWHG�WR�YDULRXV�DVSHFWV�RI�RQH
V�OLIH��+HUH�SHUVRQDO�SULRULWLHV�FRPH�LQ��EDODQFLQJ�WLPHWR�EH�GHYRWHG� WR�ZRUN�� IDPLO\�DQG� OHLVXUH��7KH�NH\� LV� WR�KDYH�FOHDU� ORQJ� WHUP�JRDOV�DQG� WKHQ� WR� VHWVFKHGXOHG�REMHFWLYHV�DQG�DFWLRQV�WR�DFKLHYH�WKHVH��.HHSLQJ�D�GLDU\�DQG�PDNLQJ�OLVWV�PD\�KHOS�HDVH�WKHVWUDLQ�RQ�PHPRU\�DQG�VWUHQJWKHQ�UHVROYH� WR�VWLFN� WR�D�SODQ�� ,W�PD\�EH�QHFHVVDU\� WR�FKDOOHQJH�RWKHUVH[SHFWDWLRQV�RI�RQH�DQG�UHVLVW�DWWHPSWV�E\�RWKHUV�WR�GHIOHFW�RQH�IURP�WKH�SODQQHG�FRXUVH�$VVHUWLYHQHVV�DQG�JRRG�HIIHFWLYH�FRPPXQLFDWLRQ DUH�QHFHVVDU\��6WUHVV�LV�PLQLLPL]HG�LI�RQHLV�DZDUH�RI�ZKDW�RWKHUV�H[SHFW�RI�RQH��KHQFH�WKH�QHHG�IRU�JRRG�MRE�GHVFULSWLRQV��&ODULW\�RI�PHVVDJHDQG� HIILFLHQW� FRPPXQLFDWLRQ� RI� LW� LV� WKH� NH\�� %RWK� VHOI�FRQILGHQFH� DQG� VHOI� UHVSHFW� DV� ZHOO� DV� DUHFRJQLWLRQ�RI�RWKHUV�QHHGV�DQG�WKH�ULJKWV�RI�RWKHUV�LV�LQYROYHG�LQ�DVVHUWLYHQHVV��%DVLF�DVVXPSWLRQV�DUHWKDW�ZH�DOO�KDYH� WKH� ULJKW� WR�EH� OLVWHQHG� WR�� UHVSHFWHG�DQG�XQGHUVWRRG��:H�DUH�QRW�SHUIHFW� VR�ZH�DOOKDYH�WKH�ULJKW�WR�PDNH�RFFDVLRQDO�PLVWDNHV�DQG�WR�FKDQJH�RXU�PLQGV��,Q�DSSURSULDWH�DVVHUWLYHQHVV�WKHIHHOLQJV�RI�DOO�DUH�UHFRJQLVHG�DQG�WKH�LQGLYLGXDO�KDV�WR�FDOPO\�DQG�UDWLRQDOO\�DVVHVV�ZKDW�LV�QHHGHG�DQGFOHDUO\�DQG�ILUPO\�VWDWH�WKLV��%HLQJ�DVVHUWLYH�LV�WKHUHIRUH�QRW�WKH�VDPH�DV�EHLQJ�DJJUHVVLYH��,W�PD\�EHQHFHVVDU\�WR�UHDFK�VRPH�NLQG�RI�FRPSURPLVH�WR�DFKLHYH�WKH�EHVW�RXWFRPH�LQ�D�VLWXDWLRQ��DVVHUWLYHQHVVLV�QRW�D�ZD\�RI��ZLQQLQJ��
�� 0DNLQ�	�/LQGOH\��3RVLWLYH�6WUHVV�0DQDJHPHQW�&KDSWHU��
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$Q�DELOLW\�WR�WKLQN�FOHDUO\�DQG�LQ�DQ�LQIRUPHG�PDQQHU�VHHPV�WR�EH�D�NH\�WR�FRSLQJ�ZLWK�VWUHVV�,W�LV�ILUVW�QHFHVVDU\�WR�SLQSRLQW�WKH�DUHD�RI�OLIH�WKDW�LV�RI�SDUWLFXODU�FRQFHUQ��,I�D�SHUVRQ�VD\V�WKDW�WKH\DUH�VWUHVVHG�E\�ZRUN�WKH�SUREOHP�PD\�EHJLQ�WR�IRFXV�EXW�LW�PD\�VWLOO�QRW�EH�REYLRXV�KRZ�WR�FRSH��,I�LWFDQ�IXUWKHU�EH�GHILQHG�H�J���,�DP�DOZD\V�ODWH�KRPH�EHFDXVH�P\�ERVV�JLYHV�PH�OLVWV�RI�MREV�WR�GR�WRRODWH�LQ�WKH�GD\�DQG�,�GDUH�QRW�WHOO�KLP�RU�UHIXVH�WR�GR�WKHP���WKHQ�LW�PD\�EH�SRVVLEOH�WR�VWDUW�WR�GHYHORSD�FRSLQJ�VWUDWHJ\��$V�ZHOO�DV�EHLQJ�DZDUH�RI�RXWVLGH�SUHVVXUHV�DQG�DJHQGD�LW�LV�KHOSIXO�WR�EH�DZDUH�RIRQH
V� RZQ�� SHUKDSV� XQFRQVFLRXV� GULYLQJ� IRUFHV� DQG� EHOLHIV�� 7KHVH�PD\� EH� WKH� VWDQGDUGV�ZH� DUH� DOODEVRUELQJ� IURP� RXU� VRFLHW\�� ,Q� SDUWLFXODU� ZH� DUH� QRZ� FRQVWDQWO\� ERPEDUGHG� E\� SURSDJDQGD� IURPFRPPHUFLDO��SROLWLFDO�DQG�HQWHUWDLQPHQW�DUHDV��7KH�SLFWXUH�RI�D�ZRUOG�LQ�ZKLFK�HYHU\RQH�LV�RU�FRXOG�EHHWHUQDOO\�\RXQJ��KHDOWK\��ILQDQFLDOO\�VXFFHVVIXO��EXW�DOZD\V�DVWXWHO\�RQ�WKH�ORRNRXW�IRU�EDUJDLQV��DQGVXUURXQGHG� E\� FRQVXPHU� JRRGV�� D� ORYLQJ� IDPLO\� DQG� SHWV� LV� FRQVWDQWO\� SUHVHQWHG�� ([SHFWDWLRQV� RIUHODWLRQVKLSV�DQG�VHOI�IXOILOPHQW�DUH�KLJK��ZLWK�QRW�DOZD\V�WKH�H[SHFWDWLRQ�WKDW� WKLV�UHTXLUHV�ZRUN�E\WKH� LQGLYLGXDO�� :LWK� WKH� JUHDW� PHGLFDO� DGYDQFHV� H[SHFWDWLRQV� RI� D� FXUH� IRU� DQ\� FRPSODLQW� KDYHLQFUHDVHG��7KH�LQWURGXFWLRQ�RI�WKH�1DWLRQDO�+HDOWK�6HUYLFH�KDV�VHUYHG�WR�LOOXVWUDWH�WKDW�FDOOV�IRU�KHDOWKFDUH�FDQ�EH�HQGOHVV�� ,W� LV� WKHUHIRUH�QHFHVVDU\� WR�GHFLGH�ZKDW� LW� LV� UHDOLVWLF� WR�H[SHFW� LI�RQH� LV�QRW� WRZDVWH�HQHUJ\�DWWHPSWLQJ�WR�DFKLHYH�WKH�XQDWWDLQDEOH�DQG�IHHOLQJ�LQDGHTXDWH�ZKHQ�RQH�KDV�IDLOHG��RU�WRIHHO� WKDW�)DWH� LV� DJDLQVW�RQH��$SDUW� IURP� WKH�ZLGHU�PHVVDJHV�ZH�DOO� UHFHLYH�ZH� HDFK� FDUU\� SHUVRQDOEHOLHIV�RIWHQ�LQFXOFDWHG�LQ�XV�DV�FKLOGUHQ���1HYHU�JLYH�XS����%LJ�ER\V�GRQ
W�FU\��DUH�H[DPSOHV�RI�VXFKPHVVDJHV�WKDW�FDQ�KDYH�QHJDWLYH�LPSOLFDWLRQV�
,1',9,'8$/�(03+$6,6

$V�DQ�LQGLYLGXDO�LW�LV�QRW�DOZD\V�HDV\�WR�SHUVRQDOO\�UHIOHFW�DQG�EH�DZDUH�RI�RXUVHOYHV�DQG�RXUHQYLURQPHQW
V� LPSDFW� RQ�XV�� ,W� LV� KHUH� WKDW�LQGLYLGXDO� FRXQVHOOLQJ LV� RI� YDOXH�� 7KH� DLP� RI� D� ORW� RIFRXQVHOOLQJ� LV� WR� UDLVH�VHOI�DZDUHQHVV VR� LW� LV� DSSURSULDWH� WR�FRQVLGHU�ZKDW� LV�PHDQW� E\�VHOI�� ,W� LV� DFRQFHSW� WKDW�KDV� ORQJ�H[HUFLVHG� WKH�PLQGV�RI�SKLORVRSKHUV�� WKHRORJLDQV�DQG�SV\FKRORJLVWV��'LIIHUHQWVFKRROV�RI�WKRXJKW�OD\�HPSKDVLV�RQ�GLIIHUHQW�DVSHFWV��,W�LV�D�FRQFHSW�E\�ZKLFK�WKH�LQGLYLGXDO�LV�YLHZHGDV�PRUH�WKDQ�D�SK\VLFDO�REMHFW��EXW�LW�LV�QRW�GLVWLQFW�IURP�WKH�SK\VLFDO�ERG\��L�H��LW�KDV�QR�LQGHSHQGHQWH[LVWHQFH�RI�LWV�RZQ���,W�LV�WKH�SURGXFW�RI�SDVW�HYHQWV�EXW�PRUH�WKDQ�WKH�VXP�RI�WKHP��:KLOVW�WKHUH�LV�DFRPPRQ� HOHPHQW� WR� LW�� LW� LV� G\QDPLF� DQG� FKDQJLQJ�� ,W� LV� WKDW� SDUW� RI� XV� ZKLFK� LV� FRQFHUQHG� ZLWKWKLQNLQJ�� IHHOLQJ�� SHUFHLYLQJ� DQG� HYDOXDWLQJ�� :H� KDYH� EHOLHIV� DERXW� RXUVHOYHV� EDVHG� RQ� RXU� RZQSHUFHSWLRQV�DQG�IHHGEDFN�IURP�RWKHUV�DQG�ZH�DFW�DFFRUGLQJ�WR�WKHVH��7KH�VHOI�KDV�YDULRXV�DVSHFWV��WKHLQQHU� �� WKH� SK\VLFDO� WKDW� LQFOXGHV� ERGLO\� VHQVDWLRQV� DQG� ERG\� LPDJH�� WKH� VSLULWXDO� WKDW� LV� FRQFHUQHGZLWK�PHDQLQJ�DQG�WKH�GDUNHU�VLGH��UHJDUGHG�E\��H�J��-XQJ�DV�HVVHQWLDO� WR�EH�IDFHG�DQG�DFFHSWHG��DQGWKH�RXWHU��VRFLDO�VHOI7KHUH� DUH�PDQ\� VW\OHV� RI�FRXQVHOOLQJ EXW� WKH\� DOO� VHHN� XOWLPDWHO\� WR� HQDEOH� LQGLYLGXDOV� WRKDUQHVV�WKHLU�RZQ�UHVRXUFHV�WR�WDNH�UHVSRQVLELOLW\�IRU�WKHPVHOYHV�DQG�FRSH�WR�WKH�PD[LPXP�SRVVLEOH�/LVWHQLQJ� DQG� EHLQJ� QRQ� GLUHFWLRQDO� ZKLOVW� PRYLQJ� WKH� FOLHQW� WRZDUGV� XQGHUVWDQGLQJ� DQG� VROYLQJSUREOHPV�LV�D�IHDWXUH�RI�PXFK�FRXQVHOOLQJ��7KH�GHJUHH�WR�ZKLFK�WKH�SDVW�LV�VHHQ�DV�LPSRUWDQW�YDULHV��,Q
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3V\FKRDQDO\VLV�LW�LV�VHHQ�DV�YHU\�LPSRUWDQW�ZKLOVW�LQ�PRUH�SUREOHP�VROYLQJ�RULHQWHG�DSSURDFKHV�VXFKDV�%ULHI�7KHUDS\�LW�ZRXOG�EH�OHVV�VR��3HQW�XS�HPRWLRQV�DQG�GLVWRUWHG�EHOLHI�V\VWHPV�PD\�QHHG�WDFNOLQJWR�DOORZ�UHDOLVWLF�IDFLQJ�RI�WKH�SUHVHQW�VLWXDWLRQ��7KHUH�DUH�PDQ\�PHQWDO�GHIHQFHV�ZKLFK�SHRSOH�DGRSWZKLFK�DUH�QHFHVVDU\�DQG�LQ�PRGHUDWLRQ�DUH�KHDOWK\��:H�FDQQRW�DOZD\V�IDFH�UHDOLW\��,I�FDUULHG�WR�H[FHVVPHQWDO�GHIHQFHV�FUHDWH�UDWKHU�WKDQ�VROYH�SUREOHPV��'HIHQFH�PHFKDQLVPV�LQFOXGH�SURMHFWLRQ��VHHLQJ�LQRWKHUV�WKH�TXDOLWLHV�WKDW�DUH�DFWXDOO\�RXU�RZQ����UHDFWLRQ�IRUPDWLRQ��H[SUHVVLQJ�WKH�RSSRVLWH�WR�ZKDW�ZHUHDOO\� IHHO�� UDWLRQDOLVDWLRQ� �RIIHULQJ� D� UHDVRQDEOH� H[FXVH� �� DQG� LQWHOOHFWXDOLVDWLRQ� �XVLQJ� ORJLF� WRGLVWDQFH� HPRWLRQ��� 6RPH� DZDUHQHVV� RI� WKH� XVH� RI� WKHVH� NLQG� RI� VWUDWHJLHV� FDQ� DOORZ� SHRSOH� WRXQGHUVWDQG�WKHPVHOYHV��:KHQ�ZH�DUH�DZDUH�RI�RXU�RZQ�HJR�ERXQGDULHV�DQG�ZRUNLQJV�ZH�FDQ�UHODWHPRUH�DSSURSULDWHO\�WR�RWKHUV�DQG�QRW�EHFRPH�RYHU�HQWDQJOHG�ZLWK�RWKHUV
�SUREOHPV��:KHQ�ZH�NQRZRXU�RZQ�UHVRXUFHV�ZH�FDQ�UHDOLVWLFDOO\�DVVHVV�ZKDW�ZH�FDQ�FRSH�ZLWK�DQG�KRZ�0RVW�DWWHPSWV� WR� WHDFK�SHRSOH� WR�FRSH�ZLWK� VWUHVV�RU� WR� WUHDW� WKHP� WKHUDSHXWLFDOO\� LQYROYHVJLYLQJ� LQIRUPDWLRQ� DERXW� WKH� FDXVHV� DQG� HIIHFWV� RI� VWUHVV� VR� WKDW� WKH\� DUH� DFWLYHO\� DQG� FUHDWLYHO\LQYROYHG�LQ�WKHLU�RZQ�WUHDWPHQW�RU�VWUHVV�PDQDJHPHQW�,Q� &RJQLWLYH DSSURDFKHV� DQG� 6WUHVV� ,QRFXODWLRQ� 7UDLQLQJ� HQFRXUDJHPHQW� LV� JLYH� WRLQGLYLGXDOV� WR�PDNH�FDUHIXO�REMHFWLYH�DSSUDLVDOV�RI� WKH� WKUHDWHQLQJ� VLWXDWLRQ�DQG� WR�DQDO\VH� LW� LQ� WKHOLJKW� RI� WKHLU� RZQ� DELOLW\� WR� FRSH�� 7KH\� PD\� QHHG� WR� UHLQWHUSUHW� WKH� VLWXDWLRQ� DQG� WKHLU� IHHOLQJV�SHUKDSV�LQ�D�PRUH�SRVLWLYH�PDQQHU�LQ�RUGHU�WR�KDUQHVV�UHVRXUFHV��,QDSSURSULDWH�FRQFHSWXDOLVDWLRQV�RIWKH�VLWXDWLRQ��EDVHG�SHUKDSV�RQ�DQ�RQJRLQJ�HPRWLRQDO�GLVSRVLWLRQ��FRPH�WR�EH�UHFRJQLVHG�VR�WKH�SHUVRQFDQ�GLVFULPLQDWH�EHKDYLRXU�WKDW�KHOSV�RU�KLQGHUV�FRSLQJ��:KDW�FDQ�RU�FDQQRW�EH�FKDQJHG�LV�UHFRJQLVHGDQG� WKH� SHUVRQ� IDFLOLWDWHG� WR� ILQG� D� VHQVH� RI� PHDQLQJ�� �D� KHDOLQJ� WKHRU\� RU� H[SODQDWLRQ� RI� ZKDWKDSSHQHG�DQG�ZK\���� 7KLV�JLYHV�D�VHQVH�RI�KRSH�)LQGLQJ�PHDQLQJ�LQ�ZKDW�LV�KDSSHQLQJ�LV�DQ�LPSRUWDQW�SDUW�RI�FRSLQJ�ZLWK�HYHQWV��7KHUH�LV�DGDQJHU�RI�EHFRPLQJ�GLVSLULWHG�LI�WKLV�IDLOV���)RU�VRPH��D�VHW�RI�UHOLJLRXV�SUHFHSWV�KHOSV�LQ�WKH�SURFHVVRI�PDNLQJ�VHQVH�RI�OLIH��)RU�RWKHUV��D�SKLORVRSKLFDO��SROLWLFDO�RU�SV\FKRORJLFDO�VHW�RI�EHOLHIV�DQG�YDOXHVLV�ZKDW�KHOSV�WR�DGG�PHDQLQJ���� ,Q�FRQFHQWUDWLRQ�FDPSV�VRPH�IRXQG�SXUSRVH�LQ�WKHLU�VXIIHULQJ�EXW�IRURWKHUV�WKLV�ZDV�LPSRVVLEOH�DQG�WKH\�ORVW�WKHLU�IDLWK�LQ�*RG��6RPH�ZHUH�KRZHYHU�DEOH�WR�ILQG�D�SXUSRVHLQ� WKHLU� H[LVWHQFH�DQG�GHWHUPLQHG� WR� VXUYLYH�� H�J�� IRU� WKHLU� UHODWLRQV�RU� IRU� UHYHQJH��7KH�GHJUHH�DQGQDWXUH�RI�WKH�FRPPLWPHQW�RQH�IHHOV�ZLOO�GHWHUPLQH�PRWLYDWLRQ�WR�FRSH�DQG�LV�OLQNHG�WR�PHDQLQJ���7KHPRUH�GHHSO\�KHOG�WKH�FRPPLWPHQW��WKH�PRUH�YXOQHUDEOH�WKH�SHUVRQ�LV�WR�WKUHDW�EXW�DW�WKH�VDPH�WLPH�WKHPRUH�PRWLYDWHG�WR�ZDUG�RII�DQ\�WKUHDWV�DQG�KDUP�WR�WKDW�FRPPLWPHQW����7KH�EHOLHIV�ZH�KROG�ZLOO�DOVR�GHWHUPLQH�KRZ�ZH�DSSUDLVH�D�VLWXDWLRQ�DQG�DVVHVV�RXU�DELOLW\�WRFRSH�ZLWK�LW��:H�PD\�KROG�GLIIHUHQW�EHOLHIV�DERXW�RXU�DELOLW\�WR�FRSH�LQ�GLIIHUHQW�VLWXDWLRQV��H�J�� WKDWZH� KDYH� QR� FRQWURO� RYHU� WKH� ZRUN� VLWXDWLRQ�� 7KH� VWUDWHJLHV� ZH� ILQG� DFFHSWDEOH� WR� DGRSW� ZLOO� EH

�� /HKUHU��3ULQFLSOHV�DQG�3UDFWLFH�RI�6WUHVV�0DQDJHPHQW�S����� %DLOH\��&RSLQJ�ZLWK�6WUHVV�S���� /D]DUXV�	�)RONPDQ��6WUHVV��$SSUDLVDO�DQG�&RSLQJ�S���
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LQIOXHQFHG�E\�RXU�GHVLUH�WR�FRQIRUP�WR�QRUPV�DQG�WKH�EHOLHIV�ZH�PD\�DEVRUE�IURP�RXU�VRFLHW\��6RPHEHOLHIV�FDQ�LQKLELW�FRSLQJ��H�J��D�EHOLHI�LQ�)DWH�RU�D�SXQLWLYH�*RG�$�QXPEHU� RI� VWXGLHV�PHQWLRQ� UHOLJLRQ� DV� D� SRVLWLYH� IDFWRU� LQ� FRSLQJ�ZLWK� VWUHVV�� ([DPSOHVLQFOXGH�VXFK�GLYHUVH�JURXSV�DV�&DQDGLDQ�VWXGHQWV����PDWXUH�DGXOWV�LQ�KRVSLWDO����DQG�EODFN�FRUSRUDWHPDQDJHUV�EHLQJ�UHORFDWHG�� 7KH�VRFLDO�DVSHFW�RI�UHOLJLRQ�PD\�ZHOO�EH�UHOHYDQW�LQ�VXSSO\LQJ�VXSSRUW�EXW� WKH� LGHRORJLFDO� DVSHFWV�ZKLFK�SURYLGH�D�ZRUOG� YLHZ�DUH� QR�GRXEW� DOVR� UHOHYDQW��7KH� LQWHUDFWLRQUHJDUGLQJ�ORFXV�RI�FRQWURO��EHOLHI�LQ�*RG�DQG�FRSLQJ�ZLWK�VWUHVV�GRHV�QRW�DSSHDU�WR�KDYH�EHHQ�JLYHQPXFK�UHVHDUFK�DWWHQWLRQ�7KH�DPRXQW�RI�VRFLDO�VXSSRUW� DYDLODEOH� IURP�ERWK�KRPH�DQG�ZRUN� LQIOXHQFHV� WKH�DELOLW\� WRFRSH��7KLV�PD\�EH�HPRWLRQDO�� LQIRUPDWLRQDO�RU� WDQJLEOH��7KH�VRFLDO�JURXS�SURYLGHV� IHHGEDFN�RQ� WKHLQGLYLGXDO
V� EHKDYLRXU� DQG� IHHOLQJV�� LV� D� VRXUFH� RI� LGHRORJ\� DQG� RIIHUV� D� UHSHUWRLUH� RI� WULHG� FRSLQJVWUDWHJLHV�� 7KH� KRPH� LV� LGHDOO\� D� SODFH� ZKHUH� SHRSOH� DUH� DFFHSWHG� DV� WKHPVHOYHV� DQG� VXSSRUWHGZKHWKHU�WKH\�VXFFHHG�RU�IDLO�9HU\�VSHFLILF�UHJLPHV�RI�PDQDJLQJ�VWUHVV�DUH�WDXJKW��0DQ\�RI�WKHVH�DUH�EDVHG�RQ�WHFKQLTXHVWKDW�FRXQWHUDFW�WKH�SK\VLFDO�HIIHFWV�RI�VWUHVV��8VH�LV�PDGH�RI�WKH�FRQWURO�ZKLFK�FDQ�EH�H[HUWHG�RYHUWKH� ERG\� DQG� WKH� OLQN� EHWZHHQ� FRJQLWLRQ�� HPRWLRQ� DQG� WKH� QHXURPXVFXODU� FLUFXLWV� DVVRFLDWHG� ZLWKWKHP��(IIHFWLQJ�D�FKDQJH�LQ�WKH�ERG\�LQIOXHQFHV�FRJQLWLRQ�DQG�YLFH�YHUVD��&KDQJH�FUHDWHG�E\�YDULRXVWHFKQLTXHV��SHUKDSV�LQLWLDOO\�LQ�D�FOLQLFDO�RU�GHILQHG�SUDFWLFH�VLWXDWLRQ��FDQ�EH�JHQHUDOLVHG�WR�WKH�ZKROHOLIH�VLWXDWLRQ�WKXV�UHOLHYLQJ�WKH�VWUHVV�V\PSWRPV�5HOD[DWLRQ WHFKQLTXHV�DUH�ZLGHO\�WDXJKW��7KH�WHQVLRQ� LQ� WKH�PXVFOHV�DVVRFLDWHG�ZLWK�VWUHVVDQG� DQ[LHW\� LV� UHOHDVHG��3URJUHVVLYH� UHOD[DWLRQ GHYLVHG� E\� -DFREVRQ� LV� RQH� RI� WKH�PRVW� H[WHQVLYHWHFKQLTXHV�� $V� ZLWK� PRVW� UHOD[DWLRQ� WHFKQLTXHV� WKH� LQGLYLGXDO� OLHV� RQ� WKHLU� EDFN� RU� VLWV� LQ� DFRPIRUWDEOH� FKDLU� ZLWK� PXVFOHV� VXSSRUWHG�� $� TXLHW�� XQGLVWXUEHG� SODFH� WKDW� LV� DW� D� FRPIRUWDEOHWHPSHUDWXUH�LV�UHTXLUHG�DQG�XQUHVWULFWLYH�FORWKLQJ�LV�ZRUQ��7KH�LQGLYLGXDO
V�DWWHQWLRQ�LV�GUDZQ�WR�WKHLUEUHDWKLQJ�DQG�WKHQ�WKH\�DUH�PDGH�DZDUH�RI� WKHLU�PXVFOH� WRQH�E\�V\VWHPDWLFDOO\� WHQVLQJ�DQG�UHOD[LQJGLIIHUHQW�VHWV�RI�PXVFOHV��VORZO\�ZRUNLQJ�WKURXJK�WKH�ERG\�IURP�WRHV�WR�KHDG��6HVVLRQV�SURFHHG�XQWLOWKH�LQGLYLGXDO�UHSRUWV�IHHOLQJV�RI�FDOP��FRPIRUW�DQG�UHVW��/RZHU�EORRG�SUHVVXUH��KHDUW�UDWH�DQG�FKDQJHVLQ� WKH�JDOYDQLF�VNLQ� UHVSRQVH�RFFXU��$W� WKH�HQG� LW� LV�DGYLVDEOH� WR�FDQFHO� WKH�HIIHFW�� DOORZLQJ�PXVFOHWRQH�WR�UHWXUQ�E\�PDNLQJ�VORZ��GHOLEHUDWH�PRYHPHQWV�RI�WKH�ERG\�DQG�WDNLQJ�GHHS�EUHDWKV��RWKHUZLVHRQH�FDQ�EH� OHIW� IHHOLQJ� OHWKDUJLF��$EEUHYLDWHG�PHWKRGV�KDYH�EHHQ�GHYHORSHG��5HOD[DWLRQ�FODVVHV�DUHKHOG� DQG� SUH�UHFRUGHG� WDSHV� DUH� DYDLODEOH� IRU� XVH� DW� KRPH�� 7KHVH� PD\� DOVR� LQFOXGH� UHOD[LQJEDFNJURXQG�LPDJHV�DQG�D�FRPPHQWDU\�WR�VWLPXODWH�WKH�LPDJLQDWLRQ�E\�HYRNLQJ�LPDJHV�ZLWK�UHOD[LQJDVVRFLDWLRQV��H�J��FRXQWU\�VFHQHV��ZDWHU��YHOYHW��,W� LV�SRVVLEOH�WR�UHFRUG�RQH
V�RZQ�RU�WR�PHQWDOO\�UXQWKURXJK� D� UHOD[DWLRQ� SDWWHUQ�� ,W�PXVW� EH� QRWHG� WKDW� WKHUH� DUH� VRPH� KHDUW� DQG� EDFN� FRQGLWLRQV�ZKHQGHHS��H[WHQVLYH�UHOD[DWLRQ�PD\�QRW�EH�KHOSIXO�
�� )UDQNHO�HW�DO��5HOLJLRQ�DQG�:HOOEHLQJ�$PRQJ�&DQDGLDQ�8QLYHUVLW\�6WXGHQWV��� .RHQLJ��5HODWLRQVKLS�%HWZHHQ�-XGHR�&KULVWLDQ�5HOLJLRQV�DQG�0HQWDO�+HDOWK��7ROLYHU��0RYHUV�DQG�6KDNHUV���%ODFN�)DPLOLHV�LQ�&RUSRUDWH�5HORFDWLRQ
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2Q�D�PRUH�FOLQLFDO� OHYHO�VSHFLILF�SUREOHPV��DQ[LHWLHV�RU�SKRELDV�SDUWLFXODUO\��FDQ�EH�FXUHGE\�V\VWHPDWLF�GHVHQVLWLVDWLRQ��7KH�SDWLHQW�DQG�FOLQLFLDQ� WRJHWKHU�ZRUN�RXW�D�KLHUDUFK\�RI�VLWXDWLRQVDVVRFLDWHG� ZLWK� WKH� SUREOHP� DQG� WKH� SDWLHQW� VORZO\� OHDUQV� WR� UHPDLQ� UHOD[HG� ZKLOH� H[SRVHG� WRLQFUHDVLQJO\�PRUH�WKUHDWHQLQJ�VWLPXOL�2QFH�FRQVFLRXV�RI�RQH
V�ERG\�WHQVLRQ�DWWHQWLRQ�FDQ�EH�JLYHQ�WR�PLQLPLVLQJ�PXVFOH�WHQVLRQ�7KH� LGHD� LV� WR� JHQHUDOLVH� WHFKQLTXHV� WR� WKH�ZKROH� OLIH� VLWXDWLRQ� VR� EULHI�� VSHFLILF� UHOD[DWLRQ� FDQ� EHDSSOLHG�WR�WHQVH�PXVFOH�JURXSV�DW�DQ\�SRLQW��H�J��UHOD[LQJ�VKRXOGHUV�ZKLOVW�ZDLWLQJ�IRU�WKH�WUDIILF�OLJKWVWR� FKDQJH�� &RUUHFW� IXUQLWXUH� DQG� SRVWXUH� DUH� LPSRUWDQW�� &RXUVHV� VXFK� DV� WKRVH� RQ� WKH� $OH[DQGHUWHFKQLTXH�WHDFK�RQH�WR�DYRLG�XQQHFHVVDU\�ERG\�VWUHVV�$WWHQWLRQ�WR�GLHW�FDQ�LPSURYH�JHQHUDO�KHDOWK�DV�FDQ�H[HUFLVH��([HUFLVH�IRU�VWDPLQD��VWUHQJWKDQG�VXSSOHQHVV�DVVLVWV�KHDOWK�DQG�OHDGV�WR�D�JHQHUDO�IHHOLQJ�RI�ZHOO�EHLQJ��$HURELF�H[HUFLVH�KDV�EHHQXVHG�WKHUDSHXWLFDOO\�WR�UHOLHYH�VWUHVV��6RFLDOO\�PRVW�SHRSOH�UHSRUW�IHHOLQJ�EHWWHU�DIWHU�H[HUFLVH��4XLWHDSDUW� IURP� WKH� FKHPLFDO� UHOHDVHV� LQ� WKH� ERG\� ZKLFK� PD\� FRQWULEXWH� WR� WKLV� WKHUH� DUH� RIWHQ� VRFLDODVSHFWV��EHLQJ�D�WHDP�PHPEHU�RU�DWWHQGLQJ�FODVVHV��(YHQ�H[HUFLVLQJ�DORQH�PHDQV�D�EUHDN�IURP�ZRUN�RURWKHU�ZRUULHV�DQG�SHQW�XS�HQHUJ\�FDQ�EH�UHOHDVHG��,Q�FRQWUDVW�UHOD[DWLRQ�FDQ�EH�HYRNHG�SDVVLYHO\�E\IRU�H[DPSOH�JHQWOH�PDVVDJH�0XVLF FDQ� KHOS� HYRNH� UHOD[DWLRQ�� 7KH� W\SH� RI� PXVLF� WKDW� LV� PRVW� EHQHILFLDO� LV� TXLWHLQGLYLGXDOLVWLF�DQG�WKH�ILHOG�RI�PXVLF�WKHUDS\�LV�TXLWH�D�\RXQJ�RQH��,W�LV�RQH�DQ�LQGLYLGXDO�FDQ�HDVLO\LQFRUSRUDWH�LQWR�GDLO\�URXWLQH�WR�UHOLHYH�VWUHVV��H�J��D�FDU�MRXUQH\�KRPH�FDQ�EH�DFFRPSDQLHG�E\�PXVLFDQG�WKHUHE\�SURYLGH�D��WXQQHO��WR�XQZLQG�EHWZHHQ�ZRUN�DQG�KRPH�UDWKHU�WKDQ�DQRWKHU�EDWWOH�DUHD�ZLWKRWKHU�PRWRULVWV�:KHQ�ZH�DUH� LQ�GLIIHUHQW� HPRWLRQDO� VWDWHV�RXU�EUHDWKLQJ LV� DIIHFWHG� �� VKRUW� EUHDWKV� OLQNHGZLWK� SDQLF�� ORQJ� LUUHJXODU� VLJKV� ZLWK� GHSUHVVLRQ� �� DQG� WKLV� LV� VRPHWKLQJ� WKDW� FDQ� TXLWH� HDVLO\� EHFRQVFLRXVO\�FRQWUROOHG��)LUVW�RQH�PXVW�FRQFHQWUDWH�RQ�KRZ�RQH�LV�EUHDWKLQJ��,V� LW� WLJKW�DQG�DQ�HIIRUW�ORQJ�RU�VKRUW�EUHDWKV��HYHQ�RU�LUUHJXODU"�&RUUHFW�EUHDWKLQJ�LV�VORZ�DQG�UHJXODU�EXW�HDFK�LQGLYLGXDO�KDVWKHLU� RZQ� SDWWHUQ� RI� UK\WKPLFDO� LQKDODWLRQ� DQG� H[KDODWLRQ�� 2QFH� DZDUH� RI� RQH
V� RZQ� SDWWHUQ� LW� LVSRVVLEOH�WR�HQVXUH�RQH�EUHDWKHV�SURSHUO\�DW�DOO�WLPHV��WDNLQJ�FRQVFLRXV�FRQWURO�DW�WLPHV�RI�VWUHVV��2QHPD\�QHHG� WR�VWDUW�E\�KROGLQJ�D�KDQG�RQ� WKH�FKHVW�DQG�VWRPDFK� WR�EH�DZDUH�RI� WKH�PRYHPHQW�RI� WKHGLDSKUDJP��&RXQWLQJ�DV�RQH�EUHDWKHV�LQ�DQG�RXW�PD\�KHOS�LQLWLDOO\��&RQWUROOHG�EUHDWKLQJ�IRUPV�D�EDVLVWR�PDQ\�UHOD[DWLRQ�DQG�PHGLWDWLRQDO�WHFKQLTXHV��,W�LV�DOVR�D�VWUDWHJ\�WKDW�FDQ�EH�HDVLO\�DSSOLHG�DW�DQ\WLPH�TXLWH�LQFRQVSLFXRXVO\��,W�DLGV�ERWK�UHOD[DWLRQ�DQG�DOHUWQHVV�0HGLWDWLRQ KDV� ORQJ� EHHQ� DVVRFLDWHG� ZLWK� UHOLJLRXV� SUDFWLFH� EXW� PRUH� UHFHQWO\� KDV� EHHQUHFRJQLVHG�DV�KDYLQJ�D�WKHUDSHXWLF�HIIHFW�HYHQ�ZKHQ�VWULSSHG�RI�WKDW�UHOLJLRXV�FRQWH[W��,Q�PHGLWDWLRQWKRXJKWV�DQG�IHHOLQJV�DUH�KDUPRQLVHG��,Q�SDUWLFXODU�FRQWURO�LV�JDLQHG�RYHU�WKRXJKWV���7KURXJK�GHDOLQJZLWK�RXU�WKRXJKWV�LQVWHDG�RI�OHWWLQJ�WKHP�GHDO�ZLWK�XV��ZH�EHFRPH�FDOPHU��PRUH�SHDFHIXO���� 'XULQJWKH�GD\�WKHUH�DUH�YHU\�IHZ�PRPHQWV�WKDW�DUH�JHQXLQHO\�WKUHDWHQLQJ�EXW�ZH�WHQG�WR�UHOLYH�WKHVH�LQ�RXUWKRXJKWV� ZLWK� WKH� DWWHQGDQW� HPRWLRQV�� 2XU� WKRXJKWV� WXUQ� WR� WKH� IXWXUH� DQG� ZH� DQWLFLSDWH� WKUHDWV�
�� )RQWDQD��0DQDJLQJ�6WUHVV�S��
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0HGLWDWLRQ�DOORZV�WKH�LQGLYLGXDO�WR�WDNH�FRQWURO�RI�WKLV�DQG�WR�EH��WR�H[LVW�LQ�WKH�PRPHQW���UDWKHU�WKDQWR�WKLQN��,W�JLYHV�DQ�RSSRUWXQLW\�WR�UHOD[�DQG�DOVR�WR�SX]]OH�RXW�VROXWLRQV�WR�PRUH�XOWLPDWH�TXHVWLRQV��$VWURQJ�HPRWLRQ��YLHZHG�LQ�D�GHWDFKHG�PDQQHU�LQ�WKH�FRQWH[W�RI�WKH�ZRUOG�FDQ�HYDSRUDWH��,W�LV�D�ZD\�RIJDLQLQJ� FRQWURO� WKURXJK� OHWWLQJ� JR� DV� WKHUH� LV� QR� DFWLYH� GZHOOLQJ� RQ� D� VXEMHFW� RU� DZDUHQHVV� RIFRQWHPSODWLRQ�� 3HRSOH� ZKR� UHJXODUO\� PHGLWDWH� UHSRUW� EHLQJ� FDOP�� FRPSRVHG� DQG�� SDUDGR[LFDOO\�UHOD[HG�DQG�DOHUW�DW�WKH�VDPH�WLPH��7KLV�JHQHUDOLVHV�WR�WKHLU�FRSLQJ�DELOLW\�DW�RWKHU�WLPHV�DQG�WKH\�KDYHEHWWHU� KHDOWK� WKDQ� QRQ�PHGLWDWRUV��0HGLWDWLRQ� FDQ� EULQJ� DERXW� UHGXFWLRQV� LQ� R[\JHQ� XS� WDNH�� EORRGSUHVVXUH��KHDUW�UDWH�DQG�UHVSLUDWLRQ�DV�ZHOO�DV�FKDQJHV� LQ� WKH�EUDLQ�ZDYH�SDWWHUQV��7KHUH�DUH�YDULRXVPHGLWDWLRQDO� WHFKQLTXHV� EXW� JHQHUDOO\� WKLV� LQYROYHV� D� VLPLODU� VLWXDWLRQ� WR� WKDW� IRU� UHOD[DWLRQ� ZLWK� DFRQWURO�RI� EUHDWKLQJ��7KH�PHGLWDWRU� WKHQ� IRFXVHV� RQ� VRPH�REMHFW� RU� VRXQG��7KLV�PD\�EH� D� SK\VLFDOREMHFW��D�SDWWHUQ��D�PHQWDO� LPDJH�RU�D� UHSHDWHG�ZRUG�RU�VRXQG��)UHTXHQWO\� WKH�ZRUGV�KDYH� UHOLJLRXVFRQQRWDWLRQV�EXW�QRQVHQVH�V\OODEOHV�KDYH�EHHQ�HTXDOO\�HIIHFWLYH���6HH�$SSHQGL[������ �0HGLWDWLRQ�RQQDWXUH�LV�DQRWKHU�RSWLRQ��7KRXJKWV�PD\�GULIW�LQWR�WKH�FRQVFLRXVQHVV�EXW�WKH\�DUH�JHQWO\�SXW�DVLGH�DV�WKHPLQG�WXUQV�EDFN�WR�WKH�IRFXV��2YHU�PHGLWDWLRQ�FDQ�EH�GDQJHURXV�DQG�RQO\�������PLQXWHV�WZLFH�D�GD\�LVDGYLVDEOH�0HGLWDWLRQ�LV�RIWHQ�WDXJKW�ZLWK�WKH�SKLORVRSKLFDO�EDVLV�DQG�WHFKQLTXHV�RI�<RJD��$FFRUGLQJ�WR\RJD�SKLORVRSK\�DQG� WKH�SKLORVRSK\�RI�PDQ\�UHOLJLRQV� WKH�RQO\�ZD\� WR� ILQG�SHDFH�DQG�KDUPRQ\� IRURXUVHOYHV�LV�WR�OLYH�LQ�SHDFH�DQG�KDUPRQ\�ZLWK�HYHU\RQH�DQG�HYHU\WKLQJ�WKDW�H[LVWV�LQ�WKLV�XQLYHUVH����3K\VLFDO� DQG� PHQWDO� KDUPRQ\� LV� UHVWRUHG� LQ� PHGLWDWLRQ�� �0HGLWDWLRQ� OHDGV� SDWLHQWV� WR� D� GHHSHUDSSUHFLDWLRQ� RI� WKHLU� UHODWLRQVKLS� WR� WKHLU� IDPLOLHV�� IULHQGV�� FRPPXQLWLHV�� QDWLRQV�� DQG� HYHQ� WKHZRUOG���� ,W�LV�QRW�DQ�HVFDSH�IURP�UHDOLW\�,W� LV�QRW�JHQHUDOO\�DSSUHFLDWHG�KRZ�PXFK�FRQVFLRXV� FRQWURO� LW� LV� SRVVLEOH� WR� H[HUW� RYHU� WKHERG\�� :LWK� WKH� SUDFWLFH� RI�$XWRJHQLF� 5HJXODWLRQ� 7UDLQLQJ� LW� LV� SRVVLEOH� WR� UHJXODWH� KHDUW� UDWH�UHVSLUDWLRQ�� EORRG� SUHVVXUH� DQG�PXVFOH� WHQVLRQ�� 7KLV� LV� QRW� GRQH� E\� DQ� DFWLYH� IRUFH� RI�ZLOO� EXW� E\SDVVLYHO\�FRQFHQWUDWLQJ�RQ�LQQHU�VWLPXOL���7KH�FUHDWRU�RI�$XWRJHQLF�7UDLQLQJ��-�+�6FKXOW]��ZDV�D�ILUPEHOLHYHU�LQ�WKH�VHOI�UHJXODWRU\�FDSDFLWLHV�DQG�XOWLPDWHO\�VHOI�KHDOLQJ�SRZHUV�RI�WKH�ERG\�LI�LW�ZHUH�RQO\OHIW� WR� GR� LWV�ZRUN���� 7KH� DLP� LV� WR� UHPRYH� EORFNV� WR� WKH� UHVWRUDWLYH� SURFHVV�� -XVW� DV�ZH� OHDUQ� WRUHVSRQG�WR�WKUHDWV�ZLWK�DQ[LHW\�RU�IHDU�VR�ZH�FDQ�OHDUQ�WR�UHVSRQG�ZLWK�FDOP��,Q�$XWRJHQLF�5HJXODWLRQ7UDLQLQJ�RQH�WDONV�WR�GLIIHUHQW�SDUWV�RI�WKH�ERG\��PDNLQJ�VWDWHPHQWV�DERXW�WKHP��GHVFULELQJ��H�J��OLPEVDV�KHDY\�RU�ZDUP��KHDUWEHDW�DV�UHJXODU�DQG�RQHVHOI�DV�FDOP�DQG�DW�SHDFH��,Q�$XWRJHQLF�%LRIHHGEDFNWKH�WHFKQLTXH�LV�OLQNHG�ZLWK�VRPH�NLQG�RI�H[WHUQDO�PHDVXUH�RI�WKH�SK\VLRORJLFDO�FKDQJH�$OOLHG�WR�WKLV�WHFKQLTXH�LV�+\SQRVXJJHVWLRQ��8QGHU�K\SQRVLV�LQGLYLGXDOV�FDQ�EH�PDGH�DZDUHRI� SDVW� QHJDWLYH�PHVVDJHV�� KHQFH� ORVLQJ� QHJDWLYH� IHHOLQJV� DQG� EHFRPLQJ� DZDUH� RI� WKHLU� RZQ� ODWHQWVWUHQJWKV� DQG� SRVLWLYH� TXDOLWLHV�� ,W� GRHV� QRW� MXVW� DLP� WR� FUHDWH� ERGLO\� UHOD[DWLRQ� EXW� HTXDQLPLW\� RUSHDFH�RI�PLQG�� �7KH�DWWDLQPHQW�RI� UHOD[DWLRQ� LQ� WKH�PRVW� LPSRUWDQW� VHQVH� KDV� D� GLPHQVLRQ� WKDW� KDV
�� /HKUHU��3ULQFLSOHV�DQG�3UDFWLFH�RI�6WUHVV�0DQDJHPHQW�S����� /HKUHU��3ULQFLSOHV�DQG�3UDFWLFH�RI�6WUHVV�0DQDJHPHQW�S����� /HKUHU��3ULQFLSOHV�DQG�3UDFWLFH�RI�6WUHVV�0DQDJHPHQW�S���



��

EHHQ�HPSKDVLVHG�E\�(DVWHUQ�VSLULWXDO�DSSURDFKHV���OLYLQJ�IXOO\�LQ�WKH�SUHVHQW�PRPHQW�LQVWHDG�RI�LQ�WKHSDVW� RU� IXWXUH�� DQG� WKXV� H[FOXGLQJ� ZRUU\� DQG� QHJDWLYH� HPRWLRQV���� 7KH� K\SQRVXJJHVWLRQ� VKRXOGWKHUHIRUH�PRVW�HIIHFWLYHO\�WDNH�SODFH�LQ�D�SKLORVRSKLFDO�FRQWH[W�ZKHUHE\�WKH�LQGLYLGXDO�UHFRJQLVHV�WKDWOLIH�LQHYLWDEO\�KDV�SUREOHPV�ZKLFK�DUH�WR�EH�IDFHG��/LPLWDWLRQV�LQ�FRSLQJ�ZLWK�WKHVH�PXVW�EH�DFFHSWHGDQG� WKH� QHHG� VRPHWLPHV� WR� FKDQJH� RQHVHOI� UHFRJQLVHG�� 7KH� SHUVRQ� FDQ� WKHQ� EH� KHOSHG� WR� SLFWXUHWKHPVHOYHV�KDQGOLQJ�WKH�VLWXDWLRQ�FDOPO\�DQG�PDWXUHO\�7KHUH� LV�D� UDQJH�RI�SUHVFULEHG�GUXJV�DYDLODEOH� IRU� WKRVH�ZKR�DUH� WRWDOO\�RYHUZKHOPHG�DQGXQDEOH�WR�FRSH�ZLWK�D�SDUWLFXODUO\�VWUHVVIXO�SHULRG��+RZHYHU�LW�LV�QRW�FRQVLGHUHG�GHVLUDEOH�WR�WDNH�WKHVHIRU�PRUH� WKDQ� D� YHU\� OLPLWHG� SHULRG� DQG� WUHDWPHQWV� DQG� FRSLQJ� VWUDWHJLHV� VXFK� DV� WKRVH� GHVFULEHGDERYH�DUH�UHFRJQLVHG�DV�KDYLQJ�ORQJHU�ODVWLQJ�DQG�RYHUDOO�PRUH�EHQHILFLDO�HIIHFWV�1RW�DOO�DWWHPSWV�WR�FRSH�DUH�KHDOWK\��6RPH�SHRSOH�UHVRUW� WR�LOOHJDO�GUXJV�RU� WR�WKH�DEXVH�RIOHJDO�RQHV�VXFK�DV�DOFRKRO�RU�WREDFFR��&RPIRUW�HDWLQJ�FDQ�EH�DQ�DWWHPSW�WR�FRSH��$�VHQVH�RI�KXPRXUFDQ�EH� DQ� DSSURSULDWH�ZD\�RI� UHOHDVLQJ� WHQVLRQ�RU� GLVWDQFLQJ�RQHVHOI� IURP�SRZHUIXOO\� HPRWLRQDO� RUGLVWDVWHIXO�VLWXDWLRQV��EXW� WKH�GHYHORSPHQW�RI�D�EODFN�VHQVH�RI�KXPRXU�FDQ�EH� LQGLFDWLYH�RI�EXUQRXW�)RRG��GULQN�DQG� MRNLQJ� FDQ� DOO� IRUP�SDUW� RI� D� KHDOWK\� OLIHVW\OH�� ,W� LV� WKHUHIRUH� LPSRUWDQW� WR� OHDUQ� WRPRQLWRU�RQHV�RZQ�IHHOLQJV�DQG�EHKDYLRXU�WR�UHFRJQLVH�ZKHQ�WKLQJV�DUH�JRLQJ�ZURQJ���6HH�$SSHQGL[������7R�EH�DZDUH�RI�EHLQJ�XQGHU�VWUHVV�GRHV�QRW�PHDQ�WKDW�FOLQLFDO� WUHDWPHQW�LV�QHFHVVDU\��0DQ\�RIWKH� DERYH� VWUDWHJLHV� FDQ� EH� DGRSWHG�ZLWKRXW� SURIHVVLRQDO� KHOS� DQG� ZLWK� D� OLWWOH� WKRXJKW� ZH� FDQ� EHDZDUH� RI� RXU� RZQ� UHVRXUFHV�� 0RVW� RI� XV� KDYH� RXU� RZQ� SHUVRQDO� ZD\� RI� XQZLQGLQJ� �� ZDONLQJ�JDUGHQLQJ��PXVLF��SUD\HU��UHDGLQJ��ZDWFKLQJ�79��VH[��ORQJ�UHOD[LQJ�EDWKV��KREELHV�7KH�OLVW�RI�SRVVLELOLWLHV�LV�HQGOHVV�DQG�UHVHDUFK�VXJJHVWV�VWUHVV�LV�EHVW�DWWDFNHG�IURP�D�YDULHW\RI� DQJOHV�� KRZHYHU� D� SKLORVRSKLFDO� IUDPHZRUN� LV� FHQWUDO�� ,I� DFWLYLWLHV� DUH� VHHQ� DV� PHDQLQJIXO� DQGSHRSOH�YLHZ�OLIH�DV�SRVVHVVLQJ�FRKHUHQFH�DQG�ODZIXOQHVV�WKHQ�VWUHVV�UHODWHG�UHDFWLRQV�DUH�OHVV� OLNHO\�7KH� �FRPPXQDO� DQG� VSLULWXDO�� SUHPRGHUQ� ZRUOG� YLHZ� FRQWUDVWV� �ZLWK� WKH� LQGLYLGXDOLVWLF� DQGPDWHULDOLVWLF� FRQVFLRXVQHVV� RI� FRQWHPSRUDU\� WLPHV���� 7KH� PRGHUQ� ZRUOG� ODFNV� ZKDW� 0D[� :HEHUWHUPHG� �WKHRGLFLHV��� 7KHRGLFLHV� DUH� HOHPHQWV� RI� D� FXOWXUDO� ZRUOG� YLHZ� WKDW� H[SODLQ� DQG� FRQIHUPHDQLQJ�RQ� H[SHULHQFHV� RI� VXIIHULQJ� DQG�ZURQJIXOQHVV� ���������3V\FKRWKHUDS\� DQG� VWUHVV�PDQDJHPHQWPD\� ZHOO� EH� LQ� WKH� EXVLQHVV� RI� VXSSO\LQJ� VHFXODU� WKHRGLFLHV� WR� SHRSOH� ZKR� ORRN� WR� VFLHQFH� DQGVFLHQWLILFDOO\� JURXQGHG�SURIHVVLRQDOV� WR� DOOHYLDWH� WKH� GLVFRPIRUWV� RI� OLIH���� )LQGLQJ� WKH� EHOLHIV� WKDWPD[LPLVH�KHDOWK�DQG�KDSSLQHVV�PD\�QRW�EH�WKH�VDPH�DV�ILQGLQJ�WKH�WUXWK��0DQ\�KDYH�EHHQ�ZLOOLQJ�WREH�VWUHVVHG�DQG�HYHQ�GLH�IRU�ZKDW�WKH\�EHOLHYHG�JDYH�OLIH�XOWLPDWH�PHDQLQJ�DQG�&KULVWLDQV�KDYH�RIWHQGRQH�VR�

�� /HKUHU��3ULQFLSOHV�DQG�3UDFWLFH�RI�6WUHVV�0DQDJHPHQW�S����� /HKUHU��3ULQFLSOHV�DQG�3UDFWLFH�RI�6WUHVV�0DQDJHPHQW�S���� /HKUHU��3ULQFLSOHV�DQG�3UDFWLFH�RI�6WUHVV�0DQDJHPHQW�S��
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63,5,78$/�$1'�7+(2/2*,&$/�$63(&76
,� SURSRVH� WR� WDNH� D� IDLUO\� SUDJPDWLF� DSSURDFK� DQG� ORRN� DW� YDULRXV� EHOLHIV� EHKLQG� RXUDVVHVVPHQW�RI�VWUHVVIXO�VLWXDWLRQV�DQG�FRSLQJ�VWUDWHJLHV��7R� ORRN�IRU�D�VLQJOH� WKHRORJLFDO�RU�P\VWLFDODQVZHU� WR�ZK\� VWUHVV� H[LVWV� DQG� KRZ�ZH� VKRXOG� UHVSRQG� LV� QRW�� ,� EHOLHYH�� D� YLDEOH� RSWLRQ�� 7KLV� LVODUJHO\�EHFDXVH�VWUHVV�LV�QRW�VLPSO\�D�QDPH�RI�VRPH��WKLQJ��EXW�LV�D�FRPSOLFDWHG�SKHQRPHQRQ�ZKRVHYHU\�H[LVWHQFH� LQ�PDQ\�FDVHV� UHVWV�RQ�YDOXH� MXGJHPHQWV�RI� WKH� LQGLYLGXDOV�FRQFHUQHG��7R�FRXFK� WKHSUREOHP��IRU�H[DPSOH�� LQ�WHUPV�VXFK�DV��:K\�GLG�*RG�FUHDWH�VWUHVV"��ZRXOG�QRW�EH�DSSURSULDWH��7RDQVZHU� WKH� TXHVWLRQ� RI� ZK\�*RG� FUHDWHG� DOPRVW� DQ\WKLQJ� LV� LQ� DQ\� FDVH� WR� JLYH� D� GHVFULSWLYH� DQGIXQFWLRQDO� UDWKHU� WKDQ� DEVROXWH� DQVZHU�� )RU� H[DPSOH�� URVHV� H[LVW� EHFDXVH� RI� FHUWDLQ� HYROXWLRQDU\SURFHVVHV�DQG�FXUUHQW�HFRORJLFDO�FRQGLWLRQV��:H�FDQ�DGG�WR�WKLV� WKH�UHDFWLRQV�WKH\�FUHDWH� LQ�KXPDQVDQG�WKH�HIIHFW�RQ�KXPDQ�UHODWLRQVKLS�ZLWK�*RG�

0($1,1*
7KH�OLWHUDWXUH�UHYLHZHG�DWWDFKHV�D�PDMRU�HPSKDVLV�WR�D�SHUVRQV�YLHZ�RI�WKH�PHDQLQJ�RI�OLIH��,WLV�HVVHQWLDO�WKHUHIRUH�ILUVW�WR�ORRN�DW�WKH�&KULVWLDQ�EHOLHI�DV�WR�WKH�SXUSRVH�RI�OLIH��$�VKRUW�FDWHFKLVPDODQVZHU� WR� WKLV� LV� WKDW�ZH� DUH� FUHDWHG� WR� ORYH�*RG�� JORULI\� DQG� HQMR\�+LP� IRUHYHU��7KH� VXPPDU\�RIZKDW�D�&KULVWLDQ�LV�H[SHFWHG�WR�DLP�WR�GR�LV�JLYHQ�LQ�0DUN��������)LUVW��7KH�/RUG�RXU�*RG�LV�WKH�RQH/RUG��DQG�\RX�PXVW�ORYH�WKH�/RUG�\RXU�*RG�ZLWK�DOO�\RXU�KHDUW��ZLWK�DOO�\RXU�VRXO��ZLWK�DOO�\RXU�PLQGDQG�ZLWK�DOO�\RXU�VWUHQJWK��6HFRQG���<RX�PXVW�ORYH�\RXU�QHLJKERXU�DV�\RXUVHOI���2XU�UHODWLRQVKLS�ZLWK*RG�LV�VHHQ�DV�WKH�SULPDU\�SXUSRVH�RI�RXU�H[LVWHQFH�DQG�RXW�RI�WKLV�VWHPV�ORYH�RI�RWKHUV�DQG�D�FRUUHFWORYH�RI�VHOI��$OO�ZH�GR�IRUPV�SDUW�RI�D�PRYHPHQW�IRUZDUG�WR�D�IXOOQHVV�RI�OLIH�ZLWKLQ�DQG�EH\RQG�WKLVZRUOG�XQWLO�ILQDOO\�&KULVW�ZLOO�EULQJ�XQLW\�LQ�+LP�DQG�WKH�HUDGLFDWLRQ�RI�DOO�HYLO�:KDW�ZH�H[SHULHQFH�DQG�GR� LV� WKHUHIRUH� WR�EH� MXGJHG�RQO\�E\� WKH�FULWHULD� DV� WR�ZKHWKHU� LWEULQJV�XV�FORVHU�WR�*RG�DQG�WKH�XOWLPDWH�IXOILOPHQW�RI�+LV�SXUSRVHV��(YHU\WKLQJ�ZH�GR�DQG�IHHO�FDQ�EHVHHQ� DV�PRYLQJ� XV� QHDUHU� WR� RU� IXUWKHU� IURP�*RG�� ,JQDWLXV� LQ� SDUWLFXODU� H[SRXQGHG� WKH� FRQFHSW� RIFRQVRODWLRQV�DQG�GHVRODWLRQV��7KH�IRUPHU�DUH�IHHOLQJV�DQG�H[SHULHQFHV�ZKLFK�PRYH�RQH�WRZDUGV�*RGDQG�WKH�ODWWHU�DZD\�IURP�*RG��7KLV�GRHV�QRW�HTXDWH�ZLWK�VHQVXDOO\�SOHDVDQW�RU�XQSOHDVDQW�H[SHULHQFHV�,W� FDQ� EH�PLVXQGHUVWRRG� WR� �PHDQ� WKDW� 
JRRG
� IHHOLQJV� DUH� RI�*RG� DQG� 
EDG
� IHHOLQJV� DUH� IURP� HYLO�IHHOLQJV�RI�SHDFH�DQG�MR\�HWF���LQWHUSUHWHG�DV�IURP�*RG��IHHOLQJV�RI�VDGQHVV��SDLQ�EHLQJ�IURP�HYLO��DVWKRXJK� WKRVH�ZKR�DUH�PRYLQJ� WRZDUGV�*RG�PXVW�EH�RQ�D�SHUSHWXDO�KLJK�DQG� WKRVH�ZKR�DUH�PRYLQJDZD\� IURP�*RG�PXVW� EH� FKURQLFDOO\� LQ� ORZ� VSLULWV�� 
%DG
� DQG� QHJDWLYH� IHHOLQJV� FDQ� EH� RI� *RG�����0DUN�������VD\V�RI�-HVXV��+RUURU�DQG�DQJXLVK�RYHUZKHOPHG�KLP��DQG�KH�VDLG�WR�WKHP�� 
0\�KHDUW� LVUHDG\�WR�EUHDN�ZLWK�JULHI�
��7KH�JUHDW�VSLULWXDO�WHDFKHUV�DOO�DGYLVH�RQH�PXVW�H[DPLQH�RQH
V�FRQVFLHQFHWR�HQVXUH� WKDW� D� VHQVH�RI� WKH�DEVHQFH�RI�*RG
V�SUHVHQFH� LV�QRW� DV�D� UHVXOW� RI� VRPH�XQDFNQRZOHGJHGIDXOW�RU�REVWDFOH�WKDW�FDQ�EH�GHDOW�ZLWK�E\�FRQIHVVLRQ�DQG�UHSHQWDQFH��,I�QR�VXFK�SUREOHP�H[LVWV�WKHUH

�� +XJKHV��*RG�RI�6XUSULVHV�S��



��

PD\�VWLOO�EH�D�ODFN�RI�FRQVFLRXVQHVV�RI�*RG�WKDW�FDQ�FDXVH�GHHS�GLVWUHVV��7KLV�LV�QRW�VHHQ�DV�IDLOXUH�EXWDV�D�EDVLV�RQ�ZKLFK�IDLWK�FDQ�JURZ�DQG�D�GHHSHU�NQRZOHGJH�DQG�ORYH�RI�*RG�UHVXOW��&RQVRODWLRQV�RUSDUWLFXODU� H[SHULHQFHV� RI� *RG
V� SUHVHQFH� DUH� JLYHQ� RU� ZLWKKHOG� LQ� VXIILFLHQW� QXPEHUV� DQG� DWDSSURSULDWH�WLPLQJV�VXFK�WKDW�WKH�PDWXULQJ�SHUVRQ�OHDUQV�WR�OLYH�LQ�D�FRQVWDQW�UHODWLRQVKLS�RI� WUXVW� LQ*RG�DQG�GRHV�QRW�UHO\�RQ�WKHP�RU�VHHN�WKHP�DV�DQ�HQG�LQ�WKHPVHOYHV�7KH�PDWXUH�VSLULW�EHFRPHV�GHWDFKHG�IURP�VHQVXDO�H[SHULHQFH�VR�WKDW�WKH�ZKROH�DLP�LV�WR�EHGLUHFWHG� WRZDUGV�*RG�HQWLUHO\� IURP� ORYH�RI�+LP��7KLV�GHWDFKPHQW� IURP� WKH� VHQVXDO�ZRUOG�GRHV� QRWPHDQ�D�ODFN�RI�FRQFHUQ�IRU�
WKH�ZRUOG
��LQGHHG�D�JUHDWHU�FRQFHUQ�IRU�LW�VKRXOG�IORZ�RXW�DV�D�UHVXOW�RI�WKHORYH�H[SHULHQFHG��1HLWKHU�GRHV�LW�LPSO\�WKDW�PDWWHU�LV�LQQDWHO\�HYLO��7KH�UHVXOW�LV�D�JUHDWHU�DELOLW\�WR�VHHWKLQJV�LQ�WKHLU�SURSHU�SHUVSHFWLYH��XQGLVWRUWHG�E\�RWKHU�YDOXHV��:H�DOO�FDUU\�XQFRQVFLRXV�\DUGVWLFNV�E\ZKLFK�ZH�PHDVXUH�HYHQWV��H�J��KRZ�PXFK�WKH\�HQKDQFH�KDSSLQHVV��SRZHU��PRQH\�RU�KHDOWK��7KHVH�DUHRQO\�LQ�WKHPVHOYHV�VXEJRDOV�RU�HYHQ�KLQGUDQFHV�IRU�WKH�&KULVWLDQ��&OHDUO\�LI�DQ�HYHQW�LV�EHLQJ�YLHZHGDV�SDUW�RI�D�ORYLQJ�GLYLQH�SXUSRVH�WKH�UHDFWLRQ�WR�GLIILFXOWLHV�DQG�IDLOXUHV�ZLOO�EH�YHU\�GLIIHUHQW�IURPWKDW�YLHZHG�E\�RWKHU�FULWHULD��:KDW�LV�SHUFHLYHG�DV�D�WKUHDW�ZLOO�GLIIHU��)RU�H[DPSOH�LI�JDLQLQJ�VWDWXV�LVQRW�WKH�JRDO�WKHQ�HYHQWV�WKDW�PHDQ�D�ORVV�RI�VWDWXV�ZLOO�QRW�GLVWUHVV�7KH�WLPH�VFDOH�DQG�WKH�ILQDO�DVVHVVPHQW�DUH�QRW�FRQILQHG�WR�RXU�OLYHV�LQ�WKLV�ZRUOG��&KULVWLDQVKDYH� RYHU� UHFHQW� \HDUV� EHHQ� PRUH� UHWLFHQW� WKDQ� IRUPHU� JHQHUDWLRQV� WR� VSHDN� RI� WKH� DIWHUOLIH�� 7KHFULWLFLVP� WKDW�&KULVWLDQLW\� LV� RQO\� �SLH� LQ� WKH� VN\�ZKHQ�ZH� GLH��PD\� KDYH� VRPHWKLQJ� WR� GR�ZLWK� LW�DORQJ� SHUKDSV� ZLWK� WKH� LGHD� WKDW� LQ� D� VFLHQWLILF� DJH� LW� LV� QRW� LQWHOOHFWXDOO\� TXLWH� UHVSHFWDEOH�� $OVRSURPLVLQJ�DQ�DWWUDFWLYH�HWHUQDO� OLIH� WR� WKH�RSSUHVVHG� LV� QR� H[FXVH� IRU� GRLQJ�QRWKLQJ�KHUH� WR� UHPHG\WKHLU� SOLJKW� DV� KDV� RIWHQ� KDSSHQHG� LQ� WKH� SDVW�� /RYLQJ� RQHV� QHLJKERXUV� LV� LQH[WULFDEO\� OLQNHG� ZLWKORYLQJ� *RG� DQG� PHDQV� EHLQJ� UHVSRQVLEOH� IRU� FRQWULEXWLQJ� WR� WKHLU� ZHOIDUH���� +RZHYHU� WKHUH� LV� QRSURPLVH�RI�SHUIHFWLRQ�DQG�FRPSOHWH�MXVWLFH�LQ�WKLV�OLIH��,W�LV�LPSRUWDQW�IRU�&KULVWLDQV�WR�UHWDLQ�WKH�YLVLRQRI�WKHLU�SODFH�LQ�DQ�HWHUQDO�SODQ�LI�KRSH�LV�WR�EH�UHWDLQHG�DQG�WKH\�DUH�WR�EH�DEOH�WR�IDFH�GLIILFXOWLHV�WKDWVHHP�DW�OHDVW�LQ�WKH�VKRUW�WHUP�WR�DFKLHYH�QRWKLQJ�
&21752/�$1'�5(63216,%,/,7<

,VVXHV�RI�FRQWURO�DQG�UHVSRQVLELOLW\�DUH�DOVR�YHU\�LPSRUWDQW�IDFWRUV�UHODWLQJ�WR�VWUHVV�DQG�DOVRILJXUH�LPSRUWDQWO\�LQ�WKH�VSLULWXDO�MRXUQH\��,W�LV�D�&KULVWLDQ�EHOLHI�WKDW�*RG�PDGH�WKH�ZRUOG�DQG�KDV�DILQDO�SXUSRVH�IRU�WKLV��9LHZV�YDU\�UHJDUGLQJ�WKH�GHJUHH�RI�DXWRQRP\�*RG�KDV�JLYHQ�WKH�ZRUOG�DQG�RI+LV� FRQWLQXLQJ� LQYROYHPHQW�� LQWHUYHQWLRQ� DQG� FRQWURO� RI� HYHQWV� LQ� WKH� LQWHUYHQLQJ� SHULRG�� $QLQGLYLGXDO
V� EHOLHI� UHJDUGLQJ� WKLV� FDQ� KDYH� D� PDMRU� LPSDFW� RQ� KRZ� WKH\� UHJDUG� WKH� RFFXUUHQFH� RIVWUHVVIXO�DQG�SDLQIXO�H[SHULHQFHV��$OVR�WLHG�WR�WKLV�DUH�LGHDV�DERXW�ZKDW�
RXJKW
�WR�KDSSHQ�DQG�WR�ZKRPE\�ZD\�RI�IRUWXQH�RU�PLVIRUWXQH��)HZ�SHRSOH�UHOLVK�WKH�LGHD�RI�VXIIHULQJ�DQG�WKHUH�LV�D�JHQHUDO�IHHOLQJWKDW� WKRVH� OHDVW� GHVHUYLQJ� VKRXOG� VXIIHU� WKH� PRVW�� 6XIIHULQJ� DQG� PLVIRUWXQH� DUH� QRW� YLVLWHG� LQSURSRUWLRQ�WR�SHUVRQDO�PHULW��RU�ODFN�RI�LW�
�� 0DWW���������



��

7KH� SLFWXUH� RI� D� GLVWDQW�*RG� LQ� WKH� VN\�ZKR� LV� RPQLSRWHQW� DQG� FDSDEOH� RI� LQWHUYHQLQJ� LQKXPDQ� DIIDLUV�PD\�SURYLGH� FRPIRUW� WR� VRPH�ZKR� EHOLHYH� WKDW� LI� WKH\� FDQ� VXPPRQ� XS� WKH� UHTXLVLWHDPRXQW�RI�IDLWK�WR�SUD\�IRU�SURWHFWLRQ�WKHQ�*RG�ZLOO�LQWHUYHQH�DQG�VDYH�WKHP�IURP�PLVIRUWXQH��:KHQSUD\HUV�DUH�QRW�VR�DQVZHUHG�LW�LV�PRUH�OLNHO\�WR�FDXVH�UDWKHU�WKDQ�UHOLHYH�GLVWUHVV��WR�FUHDWH�DQJHU�DQGUHVHQWPHQW�DJDLQVW�*RG�RU�WR�OHDYH�WKH�LQGLYLGXDO�IHHOLQJ�DQ�XQORYHG�IDLOXUH��,W�DOVR�UDLVHV�TXHVWLRQV�DVWR�WKH�ORYLQJ�QDWXUH�RI�*RG�LI�*RG�FDQ�LQWHUYHQH�WR�SUHYHQW�SDLQ�EXW�FKRRVHV�QRW�WR���,W�LV�LPSRUWDQWIRU�XV�WR�XQGHUVWDQG�+LV�LQWHQWLRQV�IRU�XV�EHFDXVH�ZKHQ�ZH�DUH�KXUWLQJ��ZH�JHQHUDOO\�SXW�+LV�PRWLYHVRQ�WULDO�DQG�TXHVWLRQ�+LV�LQWHJULW\���� 7KH�TXHVWLRQ�RI�*RG
V�UHVSRQVLELOLW\�DQG�DFWLYLW\�LQ�WKH�ZRUOG�LVSXW�SRHWLFDOO\�E\�6\GQH\�&DUWHU�LQ��)ULGD\�0RUQLQJ�����7KH�WKLHI�DERXW� WR�EH�FUXFLILHG�EHVLGH�-HVXVUHIOHFWV�RQ�ZKR�LV�UHVSRQVLEOH��SXWWLQJ�XOWLPDWH�UHVSRQVLELOLW\�RQ�*RG�%XW�*RG�LV�XS�LQ�KHDYHQ�DQG�KH�GRHVQ
W�GR�D�WKLQJ:LWK�D�PLOOLRQ�DQJHOV�ZDWFKLQJ�DQG�WKH\�QHYHU�PRYH�D�ZLQJ,W
V�*RG�WKH\�RXJKW�WR�FUXFLI\�LQVWHDG�RI�\RX�DQG�PH,�VDLG�WR�WKH�FDUSHQWHU��$�KDQJLQJ�RQ�WKH�WUHH�
&OHDUO\�WKH�ZKROH�WRQH�DQG�LPSOLFDWLRQV�DOWHU�LI�RQH�EHOLHYHV�WKDW�WKH�FDUSHQWHU�LV�*RG�7KH�XQGHUVWDQGLQJ�RI�*RG�DV�FRQWLQXLQJO\�LQYROYHG�LQ�WKH�ZRUOG��LQGHHG�WKH�*URXQG�RI�RXU%HLQJ�� LV� DQ� ROG� LGHD� �H�J�� 1HZ� 7HVWDPHQW� LGHDV� RI� EHLQJ� LQ� &KULVW�� 0\VWLFV� VXFK� DV� -XOLDQ� RI1RUZLFK��� EXW� KDV� EHHQ� JLYHQ� SURPLQHQFH� DJDLQ� RYHU� UHFHQW� \HDUV�� ,W� LV� ZLWKLQ� RXUVHOYHV� WKDW� ZHSULPDULO\�ILQG�*RG��*RG�LV� WKH�EDVLV�RI�RXU�H[LVWHQFH�DQG�LW� LV�RXU�UHODWLRQVKLS� WR�+LP�WKDW�JLYHV�XVFRKHUHQFH�DQG�PHDQLQJ�DQG�DOORZV�XV�WR�HYDOXDWH�ZKDW�LV�KDSSHQLQJ�LQ�WKH�ZRUOG��*RG�LV�LQ�FRQWURO�RIHYHQWV�WKURXJK�WKH�ZLOOLQJ�UHVSRQVH�RI�WKRVH�ZKR�FKRVH�WR�GR�+LV�ZLOO��,W�LV�D�EDVLF�EHOLHI�WKDW�*RG�KDVJLYHQ�KXPDQV�IUHH�ZLOO�WR�FKRVH�WR�ORYH�DQG�REH\�+LP�RU�QRW��$OWKRXJK�WKH�HQG�UHVXOW�LV�RUGDLQHG�E\*RG�WKLV�GRHV�QRW�WKHUHIRUH�PHDQ�WKDW�HYHU\�DFWLRQ�DQG�HYHQW�LV�SUHGHWHUPLQHG��%HWZHHQ�WKH�EHJLQQLQJDQG�WKH�HQG�LV�D�FUHDWLYH�LQWHUDFWLRQ�EHWZHHQ�KXPDQV�DQG�*RG��*RG�KDV�FUHDWHG�D�ZRUOG�WKDW�UXQV�RQVHW�IDLUO\�SUHGLFWDEOH�SULQFLSOHV�ZKLFK�KXPDQV�KDYH�EHHQ�JLYHQ�WKH�LQWHOOLJHQFH�WR�OHDUQ��,Q�VRPH�FDVHVLW� LV� FOHDU� WKDW� EHKDYLRXU� DJDLQVW�*RG
V� ODZ� UHVXOWV� LQ� SDLQIXO� FRQVHTXHQFHV� IRU� WKH� SHUSHWUDWRU� DV� DGLUHFW�FRQVHTXHQFH�EXW�WKLV�LV�QRW�XQLYHUVDOO\�VR�DQG�WKH�LQQRFHQW�PD\�MXVW�DV�HDVLO\�EH�WKH�YLFWLP�RIVRPHRQH�HOVH
V�VLQ�7KH� SLRXV� UHVSRQVH� WR� LQQRFHQW� VXIIHULQJ� KDV� RIWHQ� EHHQ� WKH� GHWHUPLQHG�� RU� SDVVLYHDFFHSWDQFH�RI�HYHQWV�DV�*RG
V�ZLOO��7KLV� LV�QRW� WKH�DWWLWXGH� WKDW� WKH�JUHDW�VSLULWXDO�ZULWHUV�SURSRXQG�7KH�LGHDO�LV�WR�UHDFK�WKH�SRLQW�ZKHUH�RQH�ZLOOV�WR�GR�DQG�VHH�KDSSHQ�ZKDW�*RG�ZLOOV�LQ�DQ\�VLWXDWLRQ��,WLV�DQ�DFWLYH�MRLQLQJ�RI�ZLOOV�ZLWK�WKH�'LYLQH�ZLOO��,W�GRHV�QRW�PHDQ�D�SDVVLYH�DFFHSWDQFH�RI�VXIIHULQJIRU�RWKHUV�ZKHUH�WKLV�FDQ�EH� UHPHGLHG�� ,W� WKHUHIRUH�PHDQV�D�VWUXJJOLQJ�DORQJVLGH�*RG� WR� IXUWKHU�+LVZLOO�IRU�WKH�ZRUOG���7KH�SRZHU�RI�*RG�EHFRPHV�QRW� WKH�DELOLW\� WR�GHFLVLYHO\�LQWHUYHQH�LQ�WKH�QDWXUDORUGHU�ZKHQ�WKLQJV�DUH�JRLQJ�ZURQJ��EXW�WKH�SRZHU�WR�HYRNH�D�IUHHO\�JLYHQ�ORYLQJ�UHVSRQVH�WR�*RG�ZKRUHYHDOV�KLPVHOI�DV�SRZHUOHVV�LQ�EHLQJ�FUXFLILHG���� 7��GH�&KDUGLQ�UHJDUGV��3URYLGHQFH�DFURVV�WKH�DJHV
�� )UHHPDQ��*RG�LV�QRW�)DLU�S����� 6PLWK��)DLWK��)RON�DQG�)HVWLYLW\�S���� 3DWWLVRQ��$OLYH�DQG�.LFNLQJ�S��
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DV�EURRGLQJ�RYHU� WKH�ZRUOG� LQ� FHDVHOHVV� HIIRUW� WR� VSDUH� WKH�ZRUOG� LWV� ELWWHU�ZRXQGV� DQG� ELQG� XS� LWVKXUWV���� 7KLV� LV� GRQH� WKURXJK� FHQWXULHV� RI� LQVSLUDWLRQV� RI� KHDOHUV� DQG� EHQHIDFWRUV�� �7KH� PRUH� ZHUHSHO� VXIIHULQJ� DW� WKDW� PRPHQW� ZLWK� RXU� ZKROH� KHDUW� DQG� RXU� ZKROH� VWUHQJWK�� WKH�PRUH� FORVHO\� ZHFOHDYH�WR�WKH�KHDUW�DQG�DFWLRQ�RI�*RG��,I�RQH�LV� WR�DFNQRZOHGJH�*RG�DV�RPQLSRWHQW� WKHQ�LW�GRHV�QRW�VHHP�HQWLUHO\�SRVVLEOH�WR�UXOHRXW�+LV� VSHFLILF� LQWHUYHQWLRQ� LQ� UHVSRQVH� WR� SUD\HUV�ZKHUH� WKHVH� DFFRUG�ZLWK� WKH�'LYLQH� SODQ�� ,W� LVKRZHYHU� VSLULWXDOO\� LPPDWXUH� WR� UHJDUG� SUD\HU� DV� D�ZD\� RI� JDLQLQJ� FRQWURO� RI� HYHQWV�� 6�� &DVVLG\��TXRWHV�5REHUW�)R[FURIW�WKH�EURDGFDVWHU�VD\LQJ�VKRUWO\�EHIRUH�KH�GLHG�RI�FDQFHU�35$<(5�LV�DVNLQJ�*RG�IRU�WKH�SRZHU�WR�GR�+LV�ZLOO�0$*,&�LV�DVNLQJ�*RG�WR�GR�\RXU�ZLOO�,�EHOLHYH�LQ�SUD\HU�UDWKHU�WKDQ�PDJLF�
*RG�LV�QRW�WR�EH�UHJDUGHG�DV�D�VRXUFH�RI�KHDYHQO\�SRZHU�WR�EH�WXUQHG�RQ�DQG�GLUHFWHG�DW�WKHZLOO� RI� WKH� SUD\LQJ� LQGLYLGXDO� ZKR� ZDQWV� D� VLWXDWLRQ� FRQFOXGLQJ� FRPIRUWDEO\� WR� WKHLU� VDWLVIDFWLRQ�3URJUHVV�LV�PDGH�WKURXJK�SUD\HUIXO�SDUWQHUVKLS�EHWZHHQ�SHRSOH�DQG�*RG���1HKHPLDK�SUD\HG�WR�*RGDQG�SRVWHG�D�JXDUG��*RG�KDV�JLYHQ�XV�ERWK�FKRLFH�DQG�FRQWURO�LQ�JLYLQJ�XV�IUHH�ZLOO��:H�DUH�QRW�PHUHO\�FUHDWXUHVZKR�UHVSRQG�WR�VLPSOH�FRQGLWLRQLQJ�UHJLPHV��:H�KDYH�WKH�LQVLJKW�WR�UHFRJQLVH�DWWHPSWV�WR�WUHDW�XV�DVVXFK� DQG� VHOHFW� RXU� RZQ� UHZDUGV� IRU� ZKLFK� ZH� ZLOO� DFW�� 1RW� UHZDUGLQJ� HYHU\� JRRG� DFW� ZLWK� DQLPPHGLDWH�JRRG�RXWFRPH�� UDWKHU� WKDQ�EHLQJ�DQ�DFW�RI� LQMXVWLFH�E\�*RG�� DFWXDOO\� IRUPV� WKH�EDVLV� IRUUHDO�IUHHGRP��PDWXULW\�DQG�ORYH��6HUYLQJ�*RG�IRU�ZKDW�ZH�FDQ�JHW�LV�QRW�WKH�ORYH�*RG�VHHNV�IURP�XV�9LHZLQJ�*RG
V�FRQWURO�RI�WKH�ZRUOG�DV�D�JHQHUDO�PRYHPHQW�WR�DQ�HQG�ZRUNLQJ�WKURXJK�IUHHLQGLYLGXDOV�UHPRYHV�WKH�SUHVVXUH�RI�IHHOLQJ�WKDW�WKHUH�LV�RQO\�RQH�SRVVLEOH�
ULJKW
�DFWLRQ�LQ�D�VLWXDWLRQ�0LVWDNHV�FDQ�EH�WROHUDWHG�ZLWK�WKH�DVVXUDQFH�WKDW�WKH�HQG�FDQ�VWLOO�EH�DFKLHYHG���,Q�HYHU\WKLQJ��DV�ZHNQRZ��KH�FR�RSHUDWHV�IRU�JRRG�ZLWK�WKRVH�ZKR�ORYH�*RG�DQG�DUH�FDOOHG�DFFRUGLQJ�WR�KLV�SXUSRVH����

&+5,67,$1�5(6285&(6�$1'�&23,1*�675$7(*,(6
7KH�&KULVWLDQ� KDV� QRW� EHHQ� SURPLVHG� LPPXQLW\� IURP�SUREOHPV��&KULVWLDQV� DJH�� GHWHULRUDWHDQG�JR�WKURXJK�DOO�WKH�VWUHVVIXO�H[SHULHQFHV�OLVWHG�RQ�VWUHVV�TXHVWLRQQDLUHV��7KH�SURPLVH�RI�WKH�JRVSHOLV�WKDW�WKH\�ZLOO�EH�DEOH�WR FRSH DQG�GR�VR�ZLWK�D�VSHFLDO�SHDFH�DQG�MR\��-HVXV�UHSHDWHGO\�ZDUQHG�KLVGLVFLSOHV� RI� WKH� WURXEOHV� WKH\�ZRXOG� IDFH� EXW� DVVXUHG� WKHP�RI�+LV� FRQWLQXLQJ� DFWLYLW\� DQG� SUHVHQFHZKLFK�ZRXOG� VXSSRUW� WKHP� WKURXJK� WKLV�� 6HH� IRU� H[DPSOH� WKH� ILQDO� GLVFRXUVHV� LQ� 6W� -RKQ
V� *RVSHO�0RWKHU�-XOLDQ�RI�1RUZLFK�UHFRXQWV�KHU�YLVLRQ�RI�&KULVW�DQG�+LV�ZRUGV��

�� 'H�&KDUGLQ��/H�0LOLHX�'LYLQ�S���� &DVVLG\��6KDULQJ�WKH�'DUNQHVV�S���� 1HK������ 5RPDQV�����
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<RX�ZLOO�QRW�EH�RYHUFRPH
��ZHUH�VDLG�YHU\�LQVLVWHQWO\�DQG�HPSKDWLFDOO\�WR�JLYH�PHFRQILGHQFH�DQG�VWUHQJWK�IRU�HYHU\�WURXEOH�WKDW�PD\�FRPH��+H�GLG�QRW�VD\�
<RX�ZLOO�QRW�KDYH�DURXJK�WLPH��\RX�ZLOO�QRW�EH�EXUGHQHG��\RX�ZLOO�QRW�KDYH�WR�IDFH�GLIILFXOWLHV��KH�VDLG�
<RX�ZLOOQRW�EH�RYHUFRPH��
*RG�ZDQWV�XV�WR�SD\�DWWHQWLRQ�WR�WKHVH�ZRUGV�VR�WKDW�ZH�FDQ�DOZD\V�EHVWURQJ�DQG�FRQILGHQW�WKURXJK�JRRG�WLPHV�DQG�EDG�WLPHV��*RG�ORYHV�XV�DQG�GHOLJKWV�LQ�XV��VRKH�ZDQWV�XV�WR�ORYH�DQG�GHOLJKW�LQ�KLP�DQG�WUXVW�KLP�LPSOLFLWO\��6R�DOO�ZLOO�EH�ZHOO���
*RG�GRHV�QRW�SURPLVH�WKH�JLIW�WR�DQ�LQGLYLGXDO�RI�JUHDW�VWUHQJWK�DQG�FRQWLQXLQJ�JRRG�KHDOWKDV�6W�3DXO�OHDUQHG�ZKHQ�KH�SUD\HG�IRU�WKH�UHPRYDO�RI�WKH�WKRUQ�LQ�KLV�IOHVK��+LV�DQVZHU�ZDV��0\�JUDFHLV�DOO�\RX�QHHG��SRZHU�LV�PRVW�IXOO\�VHHQ�LQ�ZHDNQHVV��EHFDXVH�WKHQ�WKH�SRZHU�RI�&KULVW�ZLOO�UHVW�XSRQPH��6R�,�DP�FRQWHQW�ZLWK�D�OLIH�RI�ZHDNQHVV��LQVXOW��KDUGVKLS��SHUVHFXWLRQ��DQG�GLVWUHVV��DOO�IRU�&KULVW
VVDNH�� IRU�ZKHQ� ,� DP�ZHDN�� WKHQ� ,� DP� VWURQJ���� +H�ZDV�QRW� DIUDLG� RI�ZHDNQHVV� IRU� H[SHULHQFH�KDGSURYHG�WR�KLP�WKDW�ZKHQ�KH�KDG�IHZ�UHVRXUFHV�RI�KLV�RZQ�&KULVW
V�SRZHU�KDG�VHHQ�KLP�WKURXJK��7KLVVHQVH�RI�EHLQJ�VXSSRUWHG�E\�&KULVW�LQ�GLIILFXOW�WLPHV�HYHQ�LI�DW�WKH�WLPH�LW�LV�QRW�DOZD\V�DSSDUHQW�LV�RQHWKDW� LV� UHSRUWHG�E\�PDQ\�&KULVWLDQV��7KH� H[SHULHQFH� LV� SXW� LQWR� VWRU\� IRUP� LQ� WKH�ZLGHO\� FLUFXODWHG�)RRWSULQWV���$�SHUVRQ�ORRNLQJ�EDFN�RQ�KLV�OLIH�LQ�WHUPV�RI�D�WUDLO�RI�IRRWSULQWV�LQ�WKH�VDQG��VHHV�WZRVHWV��H[FHSW�DW� WKH�PRVW�GLIILFXOW�SRLQWV��+H�LGHQWLILHV�RQH�VHW�DV�KLV�RZQ�DQG�WKH�RWKHU�DV�-HVXV
�DQGDVNV�-HVXV�ZK\�+H�OHIW�KLP�ZKHQ�KH�PRVW�QHHGHG�+LP��7KH�UHSO\�LV��,�ORYH�\RX�DQG�ZRXOG�QHYHU�OHDYH\RX��'XULQJ� WLPHV�RI� WULDO�DQG�VXIIHULQJ��ZKHQ�\RX�VHH�RQO\�RQH� VHW�RI� IRRWSULQWV�� LW�ZDV� WKHQ� WKDW� ,FDUULHG�\RX��7KH�EHOLHI�WKDW�*RG�LV�XOWLPDWHO\�UHVSRQVLEOH�IRU�WKH�ZRUOG�DQG�LQYROYHG�ZLWK�HDFK�SHUVRQ�LQLW�UHPRYHV�IURP�D�&KULVWLDQ�WKH�SUHVVXUH�RI�IHHOLQJ�WKDW�WKH\�FDUU\�XOWLPDWH�UHVSRQVLELOLW\�IRU�FUHDWLQJWKH�SHUIHFW�ZRUOG��&RPPHQW�KDV�DOUHDG\�EHHQ�PDGH�DERXW�WKH�QHHG�IRU�UHDOLVWLF�JDROV��&KULVWLDQV�FDQGR�WKHLU�SDUW�LQ�WKH�NQRZOHGJH�WKDW�WKH�UHVW�LV�LQ�*RG
V�KDQGV��6RPH�WUDGLWLRQDO�SUD\HUV�FDQ�VRXQG�TXLWHH[KDXVWLQJ�DQG�RYHU�GHPDQGLQJ��7KH�SUD\HU�RI�6W� ,JQDWLXV�HQGV�ZLWK� WKH�SHWLWLRQ��WR� WRLO�DQG�QRW� WRVHHN�IRU�UHVW��WR�ODERXU�DQG�QRW�WR�DVN�IRU�DQ\�UHZDUG�VDYH�WKDW�RI�NQRZLQJ�WKDW�ZH�GR�7K\�ZLOO���,W�LV�DSUHVFULSWLRQ� IRU� D� EUHDNGRZQ� LI� QRW� VHHQ� LQ� WKH� FRQWH[W� RI� D� GHHSO\� ORYLQJ�� WUXVWLQJ� DQG� GHSHQGHQWUHODWLRQVKLS�ZLWK�*RG��7KH�SUD\HU�RI�6W�)UDQFLV�SXWV�WKH�&KULVWLDQ�UROH�DV�DJHQW�RI�JRRG�LQ�WKH�ZRUOG�EULQJLQJ�SHDFH��ORYH��SDUGRQ�DQG�MR\��+HUH�&KULVWLDQV�DUH�PRUH�FOHDUO\�VHHQ�DV�LQVWUXPHQWV�RU�FKDQQHOVRI�WKH�ORYH�RI�*RG�DQG�QRW�DFWLQJ�RXW�RI�WKHLU�RZQ�VWUHQJWK��$�PRGHUQ�K\PQ�YHU\�FOHDUO\�VHWV�RXW�WKDWWKHUH�DUH�VRPH�WKLQJV�ZKLFK�ZH�FDQQRW�FRSH�ZLWK�DORQH)DWKHU�,�SODFH�LQWR�\RXU�KDQGV�WKH�WKLQJV�,�FDQQRW�GR�)DWKHU�,�SODFH�LQWR�\RXU�KDQGV�WKH�WKLQJV�WKDW�,
YH�EHHQ�WKURXJK�)DWKHU�,�SODFH�LQWR�\RXU�KDQGV�WKH�ZD\�WKDW�,�VKRXOG�JR�)RU�,�NQRZ�,�DOZD\V�FDQ�WUXVW�\RX���
&KULVWLDQV� FDQ� RIWHQ� RYHUZRUN� WKHPVHOYHV� LQ� DQ� DWWHPSW� QHYHU� WR� GHQ\� RWKHUV� KHOS� DQG� EHVHHQ�WR�EH�DERXW�WKH�/RUG
V�EXVLQHVV��/DXGDEOH�DV�WKLV�PD\�VHHP�LW�LV�SRWHQWLDOO\�VHOI�GHVWUXFWLYH��(YHQ-HVXV�PDGH�QR�DWWHPSW�WR�WHDFK�RU�KHDO�HYHU\RQH�DQG�DW�WLPHV�ZHQW�WR�JUHDW�OHQJWKV�WR�HQVXUH�+H�KDGVRPH�WLPH�WR�+LPVHOI��+H�OHIW�WKH�DUHD�RU�ZHQW�RXW�DW�QLJKW��&KULVWLDQV�QHHG�WR�H[DPLQH�WKHLU�DFWLYLWLHV

�� 0RWKHU�-XOLDQ�RI�1RUZLFK�5HYHODWLRQV�RI�'LYLQH�/RYH�S����� ��&RU���������� 6RQJV�RI�)HOORZVKLS�QR����
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DQG� WLPHWDEOHV� WR�GHFLGH�ZKDW�*RG�GRHV� UHTXLUH�RI� WKHP�� �6HH�$SSHQGL[������0RVW� UHOLJLRXV�RUGHUVDUH�YHU\�FDUHIXO�WR�UHWDLQ�D�EDODQFH�RI�ZRUN��UHVW�DQG�SUD\HU��7KH�%HQHGLFWLQHV�LQ�SDUWLFXODU�VWUHVV�WKHQHHG�IRU�PRGHUDWLRQ�DQG�FDUH�IRU�SK\VLFDO�QHHGV�DV�ZHOO�DV�VSLULWXDO��,W�FDQ�EH�UHDOLVWLF�KXPLOLW\�UDWKHUWKDQ�OD]LQHVV�RU�ODFN�RI�ORYH�DW�WLPHV�QRW�WR�PHHW�RWKHUV�QHHGV�3HDFH ILJXUHV� SURPLQHQWO\� DV� D� JLIW� RI�*RG�� �H�J�� -RKQ�������� DQG�ZH� DUH� XUJHG� QRW� WR� EHDQ[LRXV��,�ZDQW�WR�ORRN�DW�VRPH�RI�WKH�IHDWXUHV�RI�WKH�&KULVWLDQ�ZD\�WKDW�KHOSV�XV�WR�DFKLHYH�WKLV�7KH�SRLQWOHVVQHVV�RI�DQ[LRXV�WKLQNLQJ�LV�FOHDUO\�VWDWHG�E\�-HVXV��,W�ZLOO�QRW�PDNH�\RX�WDOOHURU�DGG�D�GD\�WR�\RXU�OLIH��� 7KH�H[KRUWDWLRQ�LV� WR�OLYH�HDFK�GD\�DV�LW�FRPHV�DQG�FRSH�ZLWK�SUREOHPVRQO\�DV�WKH\�DULVH��7KLV�LV�QRW�WR�WDNH�DQ�RVWULFK�OLNH�VWDQFH�EXW�DYRLGV�WKH�SRLQWOHVV�XVH�RI�HPRWLRQDOHQHUJ\� LQ� DQWLFLSDWLQJ� SUREOHPV� RU� VHHLQJ� WKHP� DV� ODUJHU� WKDQ� WKH\� DUH� E\� ORRNLQJ� WRR� IDU� DKHDG�*URXSV�VXFK�DV�$OFRKROLFV�$QRQ\PRXV�KDYH�SURYHG� WKH�ZLVGRP�RI� WKLV�SUDFWLFDO� DSSURDFK��)RU� WKH&KULVWLDQ� WKHUH� LV� DOVR� WKH� EHOLHI� RI�*RG
V� FRQWLQXLQJ� SUHVHQFH� DQG� VXSSRUW� DV�ZH� OLYH� GD\� E\� GD\�-HDQ�3LHUUH�GH�&DXVVDGH�� DQG�%URWKHU�/DZUHQFH�� LQ�SDUWLFXODU�H[SRXQG�WKLV��1RZ�LV�WKH�PRPHQW�LQZKLFK�ZH�VHUYH�*RG��1R�WDVN�KRZHYHU�VPDOO�FDQ�EH�GLYRUFHG�IURP�SDUW�RI�RXU�VHUYLFH�RI�*RG�RU�IDLO�WREH�DQ�RSSRUWXQLW\�WR�SUD\�DQG�EH�DZDUH�RI�+LV�SUHVHQFH��2XU�FRQFHUQ�DW�DQ\� WLPH� LV�RQO\� WR�EH� WKDWZKDW� ZH� DUH� GRLQJ� QRZ� LV� WKH� EHVW� ZH� FDQ� WR� VHUYH� *RG�� 6LWWLQJ� ZRUU\LQJ� GRHV� QRW� IDOO� LQWR� WKDWFDWHJRU\���7KRXJKWV�VSRLO�HYHU\WKLQJ��$OO�HYLO�EHJLQV� WKHUH��:H�PXVW� WDNH�FDUH� WR� VHW� WKHP�DVLGH�DVVRRQ�DV�ZH�REVHUYH�WKHP�QRW�WR�EH�QHFHVVDU\�IRU�WKH�WDVN�RI�WKH�PRPHQW�RU�IRU�RXU�VDOYDWLRQ��VR�WKDWZH�FDQ�EHJLQ�DJDLQ�RXU�FRQYHUVH�ZLWK�*RG��ZKHUHLQ�LV�RXU�RQO\�JRRG����7KH�&KULVWLDQ�FDQ�DOZD\V�VKDUH�IHDUV�ZLWK�*RG�DQG�SUD\ DERXW�WKHP�DQG�WKHVH�FRQFHUQV�DUHH[SUHVVHG� LQ� SXEOLF� ZRUVKLS�� 7KH� $QJOLFDQ� PRUQLQJ� FROOHFW�� DFNQRZOHGJLQJ� WKDW� *RG� KDV� �VDIHO\EURXJKW�XV�WR�WKH�EHJLQQLQJ�RI� WKLV�GD\���FRQWLQXHV�WR�DVN�WKDW�ZH�EH��GHIHQGHG�LQ�WKH�VDPH�E\�7K\DOPLJKW\� SRZHU�� DQG� JUDQW� WKDW� WKLV� GD\� ZH� IDOO� LQWR� QR� NLQG� RI� VLQ� QHLWKHU� UXQ� LQWR� DQ\� NLQG� RIGDQJHU���,Q�&RPSOLQH�*RG
V�SUHVHQFH�DQG�SURWHFWLRQ�LV�UHTXHVWHG�WKURXJK�WKH�QLJKW�VR�WKDW��ZH�ZKRDUH� IDWLJXHG� E\� WKH� FKDQJHV� DQG� FKDQFHV� RI� WKLV� IOHHWLQJ� ZRUOG� PD\� UHVW� LQ� 7K\� HWHUQDOFKDQJHOHVVQHVV��.QRZOHGJH�RI�WKH�XQFKDQJLQJ�ORYH�RI�*RG�LV�WKH�EDVLV�RI�&KULVWLDQ�VHFXULW\��7KLV�PHDQV�WKDWLW�SRVVLEOH�IRU�WKH�LQGLYLGXDO�&KULVWLDQ�WR�EH�KRQHVW�ZLWK�*RG�DERXW�KLV�KHU�IHHOLQJV��7KH�SVDOPV�DUHIXOO�RI�KHDUWIHOW�H[SUHVVLRQV�RI�HPRWLRQV��VRPH�RI�WKHP�SUDLVH�*RG��VRPH�DUH�YHKHPHQWO\�FULWLFDO�RI+LP�DQG�GHVSHUDWHO\�FU\LQJ� IRU� KHOS�� ,W� LV� D� SRLQWOHVV� H[HUFLVH� WR� WU\� WR� SXW� XS� D� SLRXV�� UHVSHFWDEOHIURQW�WR�*RG�EHFDXVH�+H�LV�IXOO\�DZDUH�RI�HYHU\WKLQJ�UHODWLQJ�WR�XV�HYHQ�IURP�EHIRUH�RXU�ELUWK��%HLQJSUHSDUHG� WR� EH� KRQHVW�� HYHQ� DQJU\� DQG� FULWLFDO� RI� *RG�� DOORZV� SURJUHVV� DQG� D� UHVROXWLRQ� RI� WKHVLWXDWLRQ��7KLV�GRHV�QRW�PHDQ�RQH�LV�JLYHQ�HLWKHU�D�UHVROXWLRQ�RI�HYHQWV�WR�RQHV�LPPHGLDWH�OLNLQJ�RU�DWKHRUHWLFDO�H[SODQDWLRQ�DV�WR�ZK\�RQH�LV�WUHDWHG�OLNH�WKLV��7KH�VWRU\�RI�-RE�FOHDUO\�VKRZV�WKLV��7KRXJKHYHQWV�GR�KDYH�D�PDWHULDOO\�KDSS\�HQGLQJ�KHUH�-RE�LV�QHYHU�JLYHQ�DQ�H[SODQDWLRQ�IRU�KLV�PLVIRUWXQH�
�� 0DWW���� -HDQ�3LHUUH�GH�&DXVVDGH��6DFUDPHQW�RI�WKH�3UHVHQW�0RPHQW�� %URWKHU�/DZUHQFH��7KH�3UDFWLFH�RI�WKH�3UHVHQFH�RI�*RG�� %URWKHU�/DZUHQFH��7KH�3UDFWLFH�RI�WKH�3UHVHQFH�RI�*RG�S��



��

7KH� UHVROXWLRQ� RI� WKH� VLWXDWLRQ� FRPHV� LQ� KLV� FRQFOXVLRQ� WKDW� KH� KDV� FRPH� WR� NQRZ�*RG� SHUVRQDOO\H[SHULHQWLDOO\��&KULVWLDQV�DUH�QRW�H[SHFWHG�WR�UDWLRQDOLVH�DZD\�WKHLU�SUREOHPV�DQG�IHHOLQJV���:KHQ�DOOQDWXUDO� VWUHQJWK� LV� DEDWHG�� VRPHKRZ�ZH� DUH� XVKHUHG� LQWR� WKH� DZHVRPH�SUHVHQFH�RI�*RG��7KHUH� LV� DJHQWOH��VZHHW�FRPPXQLFDWLRQ�ZLWK�+LP��6WUXJJOH�FHDVHV��ZH�DFFHSW����7KHUH� LV�QRWKLQJ� LQ� WKH�%LEOH� WR�VXJJHVW� WKDW� HPRWLRQ�SHU� VH� LV�ZURQJ��7KH�*RVSHOV� UHFRUG&KULVW�DV�VKRZLQJ�WKH�ZKROH�UDQJH�RI�KXPDQ�HPRWLRQ��7KLV�LQFOXGHV�WKH�PRUH�QHJDWLYH�VRXQGLQJ�RQHV�VXFK�DV�H[DVSHUDWLRQ�ZLWK�WKH�VORZQHVV�RI�WKH�GLVFLSOHV�WR�XQGHUVWDQG�+LP��DQJHU�DW�LQMXVWLFH��VLFNQHVVDQG�K\SRFULV\��JULHI�DW� WKH�GHDWK�RI�+LV� IULHQG�/D]DUXV�� IHDU�EHIRUH�+LV�DUUHVW� DQG�GHVRODWLRQ�DV�+HKXQJ�RQ�WKH�FURVV��$W�RQH�SRLQW�+LV�DQJHU�DW�WKH�PLVXVH�RI�WKH�WHPSOH�E\�WUDGHUV�ZDV�H[SUHVVHG�LQ�DGHFLVLYH� SK\VLFDO� RXWEXUVW�� 7KH� DFFRXQWV� RI� -HVXV� LQ� *HWKVHPDQH� VKRZ� WKDW� KH� IXOO\� IHOW� DQGDFNQRZOHGJHG�WKH�WHUURU�RI�WKH�RUGHDO�+H�NQHZ�IDFHG�+LP��3V\FKLDWU\�KDV�VKRZQ�KRZ�LPSRUWDQW�LW�LVWR�EH�DEOH�WR�DFNQRZOHGJH�DQG�H[SUHVV�HPRWLRQ��%HLQJ�DZDUH�RI�EHLQJ�WKH�REMHFW�RI�WRWDOO\�GHSHQGDEOHDQG�DFFHSWLQJ�ORYH�DOORZV�&KULVWLDQV�WKH�VHFXULW\�WR�DFFHSW�WKHPVHOYHV�DQG�WKHLU�IHHOLQJV��7KHUH�LV�DOVRJXLGDQFH� DV� WR� KRZ� WR� GLUHFW� DQG�KDQGOH� WKHP��+RZ�RQH�SURFHHGV� WR� DFW� LV� EDVHG�� DV�ZLWK� -HVXV� LQ*HWKVHPDQH�� QRW� RQ� D� SLRXV� GHQLDO� RU� UHSUHVVLRQ� RI� IHHOLQJ� EXW� RQ� DQ� KRQHVW�� SUD\HUIXODFNQRZOHGJHPHQW�5HVHDUFK�RQ�VWUHVV�KDV�VKRZQ�WKH�LPSRUWDQFH�RI�ULJKW�UHODWLRQVKLSV�DQG�D�KHDOWK\�VHOI�LPDJH�7KH�%LEOH�KDV�PXFK�WR�VD\�RQ�WKLV��7KH�EDVLV�RI�&KULVWLDQ�UHODWLRQVKLSV�LV�ORYH��7KH�EHVW�GHILQLWLRQ�RIWKLV�LV�JLYHQ�LQ���&RULQWKLDQV���������/RYH�LV�SDWLHQW�DQG�NLQG��/RYH�HQYLHV�QR�RQH��LV�QHYHU�ERDVWIXO�QHYHU�FRQFHLWHG��QHYHU�UXGH��ORYH�LV�QHYHU�VHOILVK��QHYHU�TXLFN�WR�WDNH�RIIHQFH��/RYH�NHHSV�QR�VFRUH�RIZURQJV��WDNHV�QR�SOHDVXUH�LQ�WKH�VLQV�RI�RWKHUV��EXW�GHOLJKWV�LQ�WKH�WUXWK��7KH�%LEOH�DFNQRZOHGJHV�WKH�EUHDNGRZQ�RI�WKLV�LGHDO�DQG�RIIHUV�UHPHGLHV��3V\FKLDWULVWV��-XQJLQ�SDUWLFXODU��QRWH�WKH�LPSRUWDQFH�RI�EHLQJ�DEOH�WR�GHDO�ZLWK�WKH��GDUNHU�VLGH��RI�RXU�QDWXUH��,I�WKLV�LVQRW�GRQH�SURSHUO\��DW�ZRUVW�QHXURVHV�RFFXU��DQG�DW�EHVW�SRRU� UHODWLRQVKLSV� UHVXOW��7KH�%LEOH� WHDFKHVWKDW�*RG� ORYHV� XV� HYHQ�ZKHQ�ZH� DUH� VLQQHUV� DQG�ZKHQ�ZH� UHSHQW�ZH� DUH� IXOO\� DFFHSWHG� EDFN� LQWRUHODWLRQVKLS�ZLWK�+LP��&KULVWLDQV�GR�QRW�QHHG�WR�EH�KDQGLFDSSHG�E\�D�FRQWLQXLQJ�VHQVH�RI�JXLOW��7KHUHLV�QR�QHHG�WR�FRQWLQXDOO\�SURYH�KRZ�SHUIHFW�WKH\�DUH�WR�WKHPVHOYHV�RU�DQ\RQH�HOVH��7KLV�ZLOO�QRW�UHVXOWLQ� D� WRWDOO\� LUUHVSRQVLEOH� DWWLWXGH� VLQFH� ORYLQJ�*RG�PHDQV� WKDW� RQH� GRHV� QRW�ZDQW� WR� GR WKH� WKLQJVDJDLQVW�+LV�ZLOO��,W�DOORZV�D�UHDOLVP�DERXW�RQHVHOI��D�FRQVWUXFWLYH�VHOI�NQRZOHGJH��7KH�%LEOH�WHDFKHVWKDW�ZH�DUH�JLYHQ�YDULRXV�WDOHQWV�WR�XVH�LQ�*RGV�VHUYLFH�DQG�WKHUH�LV�DQ�H[SHFWDWLRQ�WKDW�WKH�LQGLYLGXDOZLOO� UHDOLVH� WKHVH�� 7KHUH� LV�PXFK� LQ� VSLULWXDO� GLUHFWLRQ� DQG�&KULVWLDQ� FRXQVHOOLQJ� WKDW� RYHUODSV�ZLWKVHFXODU� FRXQVHOOLQJ� LQ� ERWK� DLPV� DQG� WHFKQLTXHV�� +RZHYHU� WKH� DLP� RI� WKH� &KULVWLDQ� LV� WR� DFKLHYHVDOYDWLRQ�QRW�VHOI�DFWXDOLVDWLRQ�SHU�VH�DQG�WKLV�FDQ�DIIHFW�WKH�ZD\�ZH�YLHZ�WKH�RSSRUWXQLWLHV�WR�GHYHORSRXU�YDULRXV�DELOLWLHV�DQG�UHODWLRQVKLSV�$�IHDWXUH�RI�ULJKW�UHODWLRQVKLSV�LQ�WKH�%LEOH�LV�PXWXDO�UHVSHFW��7KH�1HZ�7HVWDPHQW�FRQWDLQVWHDFKLQJV� UHJDUGLQJ� WKH� XVH� RI� SRZHU� LQ� UHODWLRQVKLSV�� 7KRVH� LQ� DXWKRULW\� DUH� UHTXLUHG� WR� VHH
�� )UHHPDQ��*RG�LV�QRW�)DLU�S��



��

WKHPVHOYHV�DOVR�DV�VHUYDQWV�DQG�WR�WUHDW�ZLWK�UHVSHFW�WKRVH�XQGHU�WKHLU�DXWKRULW\��7KH\�DUH�WR�IDFLOLWDWHWKH�REHGLHQFH�RI�WKRVH�XQGHU�WKHP��H�J��FKLOGUHQ��VODYHV���+XPLOLW\�LV�WKH�WUXH�PDUN�RI�JUHDWQHVV�7KH�VD\LQJ�RI�-HVXV�UHJDUGLQJ�WXUQLQJ�WKH�RWKHU�FKHHN�KDV�OHDG�PDQ\�WR�WKH�FRQFOXVLRQ�WKDW&KULVWLDQV� FDQQRW� EH� DVVHUWLYH�� $V� VWDWHG� HDUOLHU�RQ� SDJH� �� �� EHLQJ� DVVHUWLYH� LV� QRW� WKH� VDPH� DVJHWWLQJ� RQHV� RZQ� ZD\� DOO� WKH� WLPH� DQG� LV� QRW� LQFRQVLVWHQW� ZLWK� EHLQJ� D� &KULVWLDQ�� -HVXV� GLG� QRWSDVVLYHO\�DFFHSW�FULWLFLVP�EXW�SRLQWHG�RXW� WKH� UHDVRQV� IRU�ZKDW�KH�ZDV�GRLQJ� �PL[LQJ�ZLWK�RXWFDVWV�KHDOLQJ�RQ�WKH�6DEEDWK��DQG�PDGH�KLV�FULWLFV�ORRN�WR�WKHLU�RZQ�PRWLYDWLRQV��7KH�&KULVWLDQ�LV�FDOOHG�WRVWDQG�RXW�DJDLQVW�HYLO�DQG�WKHUH�LV�QRWKLQJ�ZURQJ�LQ�SRLQWLQJ�RXW�EDG�RU� LQFRQVLGHUDWH�EHKDYLRXU���,I\RXU�EURWKHU�GRHV�ZURQJ��UHSURYH�KLP��� 7KH�FRUROODU\�RI�WKLV�LV�KRZHYHU��,I�KH�UHSHQWV�IRUJLYH�KLP��&KULVWLDQV�DUH�QRW�WR�SHUSHWXDWH�JULHYDQFHV�$QJHU PD\�EH�DQ�DSSURSULDWH�UHVSRQVH�EXW�LW�LV�QRW�RQH�WR�PDLQWDLQ�ORQJHU�WKDQ�QHFHVVDU\���,I\RX�DUH�DQJU\��GR�QRW�EH�OHG�LQWR�VLQ��GR�QRW�OHW�VXQVHW�ILQG�\RX�QXUVLQJ�\RXU�DQJHU���� &KULVWLDQV�DUHQRW� WR� UHKHDUVH� DQG� SHUSHWXDWH� JULHYDQFHV��$Q� DZDUHQHVV� RI� WKHLU� RZQ� DFFHSWDQFH� E\�*RG�� GHVSLWHEHLQJ�LPSHUIHFW��SURYLGHV�D�EDVLV�WR�H[WHQG�IRUJLYHQHVV�WR�RWKHUV��7KH�LQDELOLW\�WR�IRUJLYH�FDQ�EH�PRUHGHVWUXFWLYH�DQG�SDLQIXO�WR�WKRVH�ZURQJHG�WKDQ�WR�WKH�SHUSHWUDWRU��5HFHQWO\�D�QXPEHU�RI�H[�SULVRQHUV�RIWKH�-DSDQHVH�WUDYHOOHG�WR�-DSDQ�LQ�D�V\PEROLF�DFWLRQ�WR�IRUJLYH��EH�UHFRQFLOHG�DQG�WR�JDLQ�UHOHDVH�IURPWKH�SDLQ�WKH\�KDG�VXIIHUHG�IRU����\HDUV��6RPH�IRXQG�LW�FDWKDUWLF��RWKHUV�VDGO\�ZHUH�VWLOO�WRR�WUDXPDWLVHGWR�EH�DEOH�WR�JDLQ�WKH�UHOHDVH�RI�IRUJLYLQJ�&KULVWLDQV�DUH�FRQVWDQWO\�EHLQJ�ERPEDUGHG�DQG�LQIOXHQFHG�E\�WKH�VWDQGDUGV�RI�WKH�VRFLHW\�LQZKLFK� WKH\� OLYH�� ,W� LV� WKHUHIRUH� QHFHVVDU\� WR� WDNH� DGYDQWDJH� RI� WKH� VRFLDO� VXSSRUW� ZKLFK� RWKHU&KULVWLDQV�JLYH�DQG�RI�WKH�WLPH�KRQRXUHG�ZD\V�WKDW�KDYH�IXUWKHUHG�&KULVWLDQ�SURJUHVV��7KH�PDUN�RI�WKHHDUO\�&KULVWLDQV�ZDV�WKH�ORYH�DQG�VXSSRUW�WKH\�VKRZHG�IRU�HDFK�RWKHU��VSLULWXDOO\�DQG�SUDFWLFDOO\��,W�LVYHU\� PXFK� HDVLHU� WR� EH� D� JURZLQJ� &KULVWLDQ� LI� RQH� LV� SDUW� RI� D� VXSSRUWLYH� &KULVWLDQ� FRPPXQLW\�&KXUFKHV�YDU\�DV�WR�KRZ�IULHQGO\�DQG�VXSSRUWLYH�WKH\�DUH�LQ�WKH�ZLGHU�VRFLDO�DVSHFW��,GHDOO\�D�FKXUFKVKRXOG�HPERG\�WKH�%LEOLFDO� WHDFKLQJV�RI�D�FRPPXQLW\�LQ�ZKLFK�DOO� WKH�PHPEHUV�ZRUN� WR�EXLOG�XS�DVWURQJHU�ZKROH�� 7KH�1HZ�7HVWDPHQW� VHHV� WKH�&KULVWLDQ� FRPPXQLW\� DV� KDYLQJ� UHVSRQVLELOLW\� IRU� WKHVLFN��QHHG\�DQG�WKRVH�LQ�GDQJHU�RI�JRLQJ�DVWUD\�7KHUH�LV�VRPHWKLQJ�DERXW�WKH�DFW�DQG�HYHQ�EULFNZRUN�RI�SXEOLF�ZRUVKLS WKDW�WDNHV�RQH�RXW�RIWKH� QRUPDO� FXOWXUDO� PLOLHX� DQG� DLGV� WKH� VHQVH� RI� WKH� UHDOLW\� RI� *RG�� ,W� FDQ� VSHDN� SDUWO\� DW� DQXQFRQVFLRXV� OHYHO�� ,W� LV� DQ� H[SRVXUH� WR� WKHUDSHXWLF� LGHDV��$W� WLPHV�QHLWKHU� KXPDQ� UHODWLRQVKLSV�� QRUORJLFDO� WKRXJKW�FDQ�KHOS� RQH� FRSH�ZLWK� OLIH� DQG� LW� LV� WKHQ� WKDW� VDFUDPHQWV� DUH� YHU\�QHFHVVDU\�� �7KHGR]HQV�RI�DOWDUV�VHW�XS�DORQJ�WKH�EHDFK�KHDG�DW�'XQNHUTXH�IRU�FRPPXQLRQ�QLJKW�DQG�GD\�VSRNH�PRUHEDVLFDOO\�WR�WKH�VLWXDWLRQ�WKDQ�FRXOG�KDYH�GRQH�D�GR]HQ�SXOSLWV�ILOOHG�ZLWK�VLOYHU�WRQJXHG�SUHDFKHUV����5HVHDUFK� RQ� WKH� KXPDQ� EUDLQ� DQG� WKRXJKW� SURFHVVHV� KDV� VKRZQ� WKH� LPSRUWDQFH� RI� V\PEROV� DQG� RILQWXLWLYH��ULJKW�EUDLQ��WKRXJKW��&KULVWLDQV�VKRXOG�QRW�EH�DIUDLG�WR�WDNH�DGYDQWDJH�RI�WKH�ULFK�WUDGLWLRQDO
�� /XNH������� (SKHVLDQV������� 3LNH��%H\RQG�$Q[LHW\�S���
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V\PEROLVP�JHQHUDWLRQV�KDYH�IRXQG�VR�KHOSIXO��7KH�FKXUFK�ZDV�UHVSRQVLEOH�IRU�WKH�FXUH�RI�VRXOV�ORQJEHIRUH� SV\FKLDWULVWV� DSSHDUHG� DQG� WKH� H[SHULHQFH� DQG� WHFKQLTXHV� GHYHORSHG� E\� WKH� IDLWKIXO� LV� QRWOLJKWO\�WR�EH�LJQRUHG�0XVLF LV�QRZ�EHLQJ�XVHG�DV�D�WKHUDS\�EXW�LW�KDV�ORQJ�KDG�D�SDUW�LQ�ZRUVKLS��7KHUH�LV�D�ULFKDUUD\�RI�GLIIHUHQW�VW\OHV�DYDLODEOH�WR�ZRUVKLSSHUV�WKDW�FDQ�SURGXFH�GLIIHUHQW�HPRWLRQDO�HIIHFWV��5HVWIXO�PHGLWDWLYH�PXVLF� LV� DYDLODEOH� WR� FDOP� DV� LV� FKHHUIXO�� OLYHO\�PXVLF� WR� VWLU� DQG� OLIW� WKH� VSLULWV��$� YDVWDPRXQW�RI�&KULVWLDQ�H[SHULHQFH�DQG�ZLVGRP�LV�FRQWDLQHG� LQ�K\PQV�DQG�FDQWLFOHV� IRU�HGLILFDWLRQ�DQGDVVXUDQFH��)RU�H[DPSOH� �2� ORYH� WKDW�ZLOO�QRW� OHW�PH�JR�� LV� D�PHGLWDWLYH�K\PQ�RI� GHGLFDWLRQ�ZLWK� DUHSHWLWLRQ�RI�WKH�WKHPH�RI�*RG�SRVLWLYHO\�WUDQVIRUPLQJ�RXU�ZHDNQHVV�WR�VWUHQJWK��,Q�FRQWUDVW��*LYH�PHRLO� LQ� P\� ODPS�� LV� D� FKHHUIXO�� VLPSOH� UHTXHVW� IRU� KHOS� ZLWK� D� WXQH� WR� JHW� RQH� FODSSLQJ� DQG� OLIWGHSUHVVLRQ�7KH� %LEOH� SURYLGHV� D� ZHDOWK� RI� KXPDQ� H[SHULHQFH� DQG� &KULVWLDQV� KDYH� IRXQG� LW� YHU\HQFRXUDJLQJ� WR� VHH� LQ� LW� H[DPSOHV� RI� *RG
V� DFWLRQ� LQ� KXPDQ� OLYHV�� EULQJLQJ� JRRG� RXW� RI� EDGVLWXDWLRQV�DQG�GHDOLQJ�ZLWK�WKRVH�LQ�GLVWUHVV��7DNH�IRU�H[DPSOH�WKH�VWRU\�RI�-RVHSK��6RPH�PD\�VD\�KHLQLWLDOO\�JRW�ZKDW�KH�GHVHUYHG�IURP�KLV�EURWKHUV�IRU�KLV�DUURJDQFH��/DWHU�KH�PDWXUHG�WR�EH�D�GHYRWHGVHUYDQW�EXW�WKLV�GLG�QRW�SUHYHQW�KLP�IURP�EHLQJ�ZURQJIXOO\�LPSULVRQHG��+LV�VXIIHULQJ�XOWLPDWHO\�OHDGWR�KLV�EHLQJ�LQVWUXPHQWDO�LQ�VDYLQJ�PDQ\��LQFOXGLQJ�KLV�RZQ�IDPLO\��IURP�VWDUYDWLRQ����.LQJV����DQG���VKRZ�KRZ�*RG�WDXJKW�DQG�HQFRXUDJHG�(OLMDK�ZKHQ�KH�IHOW�YHU\�DORQH��7KH�OLYHV�RI�VDLQWV�VKRZ�WKDWWKH\�KDG� WKHLU�GLIILFXOWLHV�EXW� FRSHG��)RU�H[DPSOH�6W�7HUHVD�FRPSODLQV�ZKLOVW�ZULWLQJ� �7KH� ,QWHULRU&DVWOH��RI�KHDG�SDLQV�DQG�QRLVHV��0RUH�UHFHQWO\��0LUDFOH�RQ�WKH�5LYHU�.ZDL��VKRZV�KRZ�WKH�VSLULW�RIJRRG�VXUYLYHG�LQ�SULVRQHU�RI�ZDU�FDPSV��'DYLG�:DWVRQ
V�DFFRXQW�RI�KLV�WHUPLQDO�LOOQHVV�� VKRZV�KRZ�DOWKRXJK�WKLQJV�GLG�QRW�WXUQ�RXW�DV�H[SHFWHG���*RG�ZDV�DW�ZRUN�LQ�KLV�OLIH�6HO\H�SRLQWV�WR�JUDWLWXGH DV�DQ�LPSRUWDQW�LQJUHGLHQW�RI�WKH�OHVV�VWUHVVHG�OLIHVW\OH��7KLV�DJDLQLV� WR�EH�D�IHDWXUH�RI� WKH�&KULVWLDQ�DWWLWXGH�� WRZDUGV�*RG�� ,W�PD\�EH�HDV\� WR�GR� WKLV�ZKHQ� WKLQJV�JRZHOO�EXW�OHVV�VR�ZKHQ�WKLQJV�DUH�GLIILFXOW��7KH�SUD\HU�RI�6W�7KRPDV�0RUH��7KDQN�\RX�GHDU�-HVXV��IRUDOO� \RX� KDYH� JLYHQ� PH�� IRU� DOO� \RX� KDYH� WDNHQ� IURP� PH�� IRU� DOO� \RX� KDYH� OHIW� PH��� LV� ZRUWKFRQWHPSODWLQJ��7R�EH�JUDWHIXO�IRU�WKH�ORVV�PD\�EH�GRXEOH�HGJHG��,W�LV�HDV\�WR�EH�JUDWHIXO�IRU�WKH�ORVV�RIIDXOWV�EXW�QRW�VR�JUDWHIXO� IRU� WKH� ORVV�RI�SRVVHVVLRQV� VXFK�DV�KH�KDG��+H�KDG� WKH�DELOLW\� WR� VHH�ZKDWZHUH�WKH�HVVHQWLDOV�RI�OLIH��:H�FDQ�EH�JUDWHIXO�LI�ZH�FDQ�UHFRJQLVH�ZKDW�PRYHV�XV�WRZDUGV�*RG��HYHQ�LILQ�PDWHULDOLVWLF�WHUPV�LW�LV�ORVV��&KULVWLDQV�DFNQRZOHGJH�WKDW�HYHU\WKLQJ�FRPHV�DV�D�IUHH�JLIW�IURP�*RGIRU�RXU�FDUH�DQG�WR�EH�XVHG�LQ�+LV�VHUYLFH��*UDWLWXGH�IRU�ZKDW�RQH�KDV�FRPHV�IURP�DQ�DZDUHQHVV�WKDWQR�RQH� RZQV� DQ\WKLQJ� LQ� DQ� DEVROXWH� VHQVH� DQG� KDV� QR� ULJKW� WR� SURSHUW\�� 7KH� %LEOH� VSHDNV� RI&KULVWLDQV�KDYLQJ�D�UHZDUG�IRU�WKHLU�IDLWKIXOQHVV�DQG�VHUYLFH�EXW�WKH�LGHD�RI�*RG�EHLQJ�JUDWHIXO�WR�XVUHFHLYHV�OLWWOH�DWWHQWLRQ��-XOLDQ�RI�1RUZLFK�H[SRXQGV�WKLV��4XRWLQJ�*RG�DV�VD\LQJ��7KDQN�\RX�IRU�DOO\RXU�KDUG� ODERXU��HVSHFLDOO\�ZKHQ�\RX�ZHUH�\RXQJ��VKH�JRHV�RQ� WR�GHVFULEH� WKH� �ZDUP�IULHQGOLQHVV
�� :DWVRQ�)HDU�QR�(YLO�� 6HH�(SKHVLDQV�����
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DQG�SHUIHFW�FRQVLGHUDWLRQ��RI�*RG�DQG�WKH�MR\�WKLV�JLYHV��� &HUWDLQO\�IHHOLQJ�DSSUHFLDWHG�LV�VRPHWKLQJWKDW�PDNHV�RQH�IHHO�KDSSLHU�WR�ODERXU�$V�,�KDYH�RXWOLQHG�LQ�SUHYLRXV�VHFWLRQV�WKHUH�LV�D�FORVH�LQWHUDFWLRQ�EHWZHHQ�WKH�ERG\��PLQGDQG�HQYLURQPHQW��*RG�KDV� JLYHQ�XV� FRQVLGHUDEOH� FRQWURO� RYHU� HYHU\�GHWDLO� RI� RXU� OLYHV��+HDOWK� DQGZKROHQHVV� DUH� IHDWXUHV� RI� WKH� JRVSHO� DQG� WKH� ERG\� LV� QRW� WR� EH� DEXVHG� �� GHVSLWH� WKH� WHDFKLQJ� DQGSUDFWLFH�RI�VRPH�RYHU]HDORXV�LQGLYLGXDOV�LQ�WKH�SDVW��IRU�LW�LV�WKH�YHKLFOH�RI�EHLQJ��WKH�WHPSOH�RI�RXUVRXOV�� ,W�ZRXOG� WKHUHIRUH� VHHP� SHUIHFWO\� LQ� DFFRUGDQFH�ZLWK�&KULVWLDQLW\� WR� XVH� WKH� NQRZOHGJH� DQGH[SHULHQFH� RI� GRFWRUV� DQG� SV\FKRORJLVWV� LQ� OHDUQLQJ� DQG� SUDFWLVLQJ� WKRVH� WHFKQLTXHV� WKDW� UHOD[� DQGXQLI\�WKH�ERG\�WR�FRXQWHUDFW�WKH�IHHOLQJV�DQG�HIIHFWV�RI�VWUHVV�,W�LV�VRPHZKDW�LURQLF�WKDW�LQ�WKH�FDVH�RI�PHGLWDWLRQ�
VHFXODU
�PHGLFLQH�KDV�VRXJKW�WR�DFKLHYHWKH�SRVLWLYH�HIIHFWV�RI�WKH�WHFKQLTXH�ZKLOVW�GHQXGLQJ�LW�RI�WKH�GHYRWLRQDO�DVSHFW��7KH�&KULVWLDQ�FDQ�DGGD�SOXV�WR�WKLV�WHFKQLTXH�E\�UHWDLQLQJ�WKH�GLUHFWLRQ�WRZDUGV�*RG�ZKLFK�WKH�WHFKQLTXHV�ZHUH�RULJLQDOO\GHYHORSHG� WR� IRVWHU��8VLQJ�ZRUGV�� SKUDVHV� RU� SDVVDJHV� IURP� WKH�%LEOH� DV� D� IRFXV� IRU�PHGLWDWLRQ� LVWUDGLWLRQDO��0HGLWDWLRQ�PD\�EH�SUD\HU�RU�QRW�DFFRUGLQJ�WR�ZKHWKHU�LW�IRUPV�SDUW�RI�D�SUHVHQWLQJ�RI�WKHZKROH�SHUVRQ�WR�*RG��,Q�WKH�VSLULWXDO�OLIH�LW�IRUPV�SDUW�RI�RQH�RI�WKH�FRQVFLRXV�DFWV�WKDW�WKH�SHUVRQ�FDQSHUIRUP� WR� SURYLGH� D� EDVLV� IRU� FRQWHPSODWLRQ� DQG� DIIRUGLQJ� WR� *RG� WKH� LQLWLDWLYH� RI� UHYHODWLRQ� RI+LPVHOI� E\� WKH� VSHFLDO� JLIW� RI� WKH� DZDUHQHVV� RI�+LV� SUHVHQFH�� ,W� VHHPV� HQWLUHO\� LQ� DFFRUG� ZLWK� WKH&KULVWLDQ�EHOLHI� LQ�*RG
V� ORYH�DQG�FDUH� IRU� WKH�ZRUOG� WKDW�ZKDW� LV�JRRG� IRU�RXU�SK\VLFDO� DQG�PHQWDOKHDOWK�FRLQFLGHV�ZLWK�WKDW�EHKDYLRXU�ZKLFK�IDFLOLWDWHV�RXU�UHODWLRQVKLS�ZLWK�*RG��&HOWLF�VSLULWXDOLW\�LVSDUWLFXODUO\�JRRG� LQ� OLQNLQJ�SUD\HU� WR� HYHU\GD\� OLIH� DQG� WKH� F\FOH� RI� QDWXUH�� ,WV� UK\WKPLF�� UHSHWLWLYHVW\OH�FDQ�UHOD[�DQG�DLG�UHJXODU�EUHDWKLQJ���6HH�$SSHQGL[�����&KULVWLDQ�VSLULWXDO�SUDFWLFH�KDV�ORQJ�UHFRJQLVHG�WKH�YDOXH�RI�WLPH�DZD\�IURP�WKH�GDLO\�URXWLQH�:LWK� WKH� SDFH�RI�PRGHUQ� OLIH� DQG� FRQVWDQW� VWLPXOL� WKLV� LV� QRZ�PRUH� WKDQ� HYHU� WUXH�� 7KH�PDNLQJ� RIUHWUHDWV� DQG� KDYLQJ� SHULRGV� RI� VLOHQFH� LV� DQRWKHU� H[DPSOH� RI� WKH� VHFXODU� ZRUOG� DGRSWLQJ� &KULVWLDQSUDFWLFHV��EXW�H[FOXGLQJ�*RG�
&+5,67,$1�$77,78'(�72�675(66�,1�62&,(7<

&KULVWLDQV�KDYH�PXFK�WR�OHDUQ�IURP�VHFXODU�UHVHDUFK�DERXW�ZKDW�FDXVHV�VWUHVV��SDUWLFXODUO\�LQWKH�ZRUOG�RI�ZRUN�DQG�WKH�FDXVHV�RI�LOOQHVV��7R�ORYH�RQHV�QHLJKERXU�DQG�RQHVHOI�UHTXLUHV�NQRZOHGJHDV�WR�ZKDW�EHKDYLRXU�FRQWULEXWHV�WR�WKHLU�ZHOO�EHLQJ��6RPHWKLQJ�KDV�DOUHDG\�EHHQ�VDLG��VHH�SDJH��� �DERXW�FXOSDELOLW\�EHLQJ� UHODWHG� WR�NQRZOHGJH�RI� WKH�HIIHFWV�RI�RQHV�DFWLRQV� LQ� UHODWLRQ� WR� HPSOR\HUVGXW\�WR�WKHLU�HPSOR\HHV��,W�LV�SRVVLEOH�LQ�PDQ\�FDVHV�WR�RUGHU�WKLQJV�WR�DYRLG�PDNLQJ�RWKHUV�LOO�RU�IDOOLQWR� VLQ�� (YHQ� PDWWHUV� VXFK� DV� WKH� OHYHO� RI� OLJKWLQJ� FDQ� KDYH� PRUDO� LPSOLFDWLRQV� �� WKH� HPSOR\HUVXQZLOOLQJQHVV�WR�SURYLGH�WKH�ULJKW�HTXLSPHQW�PD\�FDXVH�WKH�HPSOR\HH�WR�KDYH�D�KHDGDFKH�DQG�D�URZZLWK�KLV�ZLIH��7KH�&KULVWLDQ�VWDQFH�LQ�UHJDUG�WR�VWUHVV�,�ZRXOG�VHH�DV�WZRIROG��)LUVWO\�WR�EH�DZDUH�RILVVXHV�DQG�VROXWLRQV��6HFRQGO\�WR�HYDOXDWH�WKH�VLWXDWLRQ�DORQJ�&KULVWLDQ�JXLGHOLQHV�WR�GHFLGH�SULRULWLHV
�� -XOLDQ�RI�1RUZLFK��5HYHODWLRQV�RI�'LYLQH�/RYH�S��



��

DQG�PRUDO� LVVXHV��&RPPHQW� KDV� DOUHDG\�EHHQ�PDGH� UHJDUGLQJ� WKH� UHODWLYH� YDOXHV� RI�PRQH\� DQG� WKHZHOIDUH�RI� WKH� LQGLYLGXDO��/RYLQJ�PRQH\�FDXVHV�HYLO��7KHUH�DUH�VRPH�VLWXDWLRQV�ZKHUH� LW� LV�YLUWXDOO\LPSRVVLEOH� WR� HQWLUHO\� VDYH� SHRSOH� IURP� VWUHVV� �H�J�� PHGLFDO� VHUYLFHV�� PLQLQJ�� LI� RWKHU� VHFWRUV� RIVRFLHW\� DUH� WR� KDYH� WKH� VHUYLFH� ZH� UHJDUG� DV� QHFHVVDU\�� 7KHUH� DUH� D� ORW� RI� FRPSOH[� VRFLDO� LVVXHVLQYROYHG��DQG�IHZ�VLPSOH�DQVZHUV��*HQHUDOO\�D�PRGHVW�GHJUHH�RI�VWUHVV�SURYLGHV� LPSHWXV�DQG� LV�QRWKDUPIXO��:KHUH�LW�EHFRPHV�KDUPIXO�WKH�&KULVWLDQ�UHVSRQVH��EHDULQJ�LQ�PLQG�WKH�EHOLHI�LQ�ZKROHQHVV�DVD�&KULVWLDQ�LGHDO��PXVW�VXUHO\�EH�WR�WDNH�DFWLRQ�WR�UHGXFH�VWUHVV�LI�SRVVLEOH��)ROORZLQJ�WKH�WHFKQLTXHVDQG�VWUDWHJLHV�RXWOLQHG�HDUOLHU�FRQVWLWXWHV�ORYLQJ�RXU�QHLJKERXU�7KHUH�DUH�VLWXDWLRQV�ZKHUH�KROGLQJ�&KULVWLDQ�SULQFLSOHV�PD\�FDXVH�FRQIOLFW� DQG� VWUHVV�� �H�J�EHLQJ�UHTXLUHG�WR�ZRUN�LQ�D�VKRS�RQ�6XQGD\��SHUIRUPLQJ�DERUWLRQV�RU�WKH�EXVLQHVV�PDQ�ZKR�SXWV�KLVFRPSHWLWLYHQHVV� DW� ULVN� E\� WUHDWLQJ� ZRUNHUV� IDLUO\��� &KULVWLDQV� PD\� KDYH� WR� EH� SUHSDUHG� WR� SXWWKHPVHOYHV�XQGHU�SUHVVXUH� LQ�RUGHU� WR�VDYH�RWKHUV� IURP�GHVWUXFWLYH�VWUHVV��DV�GLG� WKRVH�FDPSDLJQLQJIRU�WKH�DEROLWLRQ�RI�VODYHU\�RU�IDLUHU�ZRUN�OHJLVODWLRQ�$V�VWDWHG�WKH�DLP�LV�QRW�WR�PDLQWDLQ�WKH�UHOD[HG
IHHO� JRRG
� IDFWRU� DW� DQ\� FRVW� EXW� WR� GR�ZKDW� LV� VHHQ� DV�*RG
V�ZLOO� LQ� DQ\� SDUWLFXODU� VLWXDWLRQ� LQ� WKHFRQILGHQFH�RI�*RG
V�VWUHQJWK�DQG�XOWLPDWH�SXUSRVH�



��

&21&/86,21
&KDQJH�DQG�SUREOHPV�DUH�IHDWXUHV�RI�OLIH�DQG�D�GHJUHH�RI�VWUHVV�LV�LQHYLWDEOH��HYHQ�YDOXDEOH�6RFLDO�DQG�3V\FKRORJLFDO�VWXGLHV�FDQ�VKRZ�WKH�FDXVHV�DQG�HIIHFWV�RI�VWUHVV�DQG�IRU�HIIHFWLYH�FRSLQJ�LWLV�LPSRUWDQW�WR�EH�LQIRUPHG�DERXW�WKHVH��&KULVWLDQLW\�SURYLGHV�D�ZD\�RI�ORRNLQJ�DW�WKH�PXOWLSOLFLW\�RIH[SHULHQFH�DQG�LQIOXHQFHV�LQ�OLIH��,W�JXLGHV�RXU�UHDFWLRQV�WR�WKHP�VR�WKDW�FKDQJH�LV�SRVLWLYH��SXUSRVHIXODQG�LQ�OLQH�ZLWK�WKH�'LYLQH�3ODQ��QRW�OHIW�WR�FKDQFH�RU�DFKLHYLQJ�RQO\�SDVVLQJ�VXE�JRDOV��/\Q�0DUVKDOO�LQ��,QVWDQW�6WUHVV�&XUH��DVVHUWV�WKDW�WKH�DUW�RI�JDLQLQJ�FRQWURO�LV�WKH�DUW�RI�OHWWLQJ�JR��:H�QHHG�WR�OHDUQWR�UHOD[�DQG�PRYH�ZLWK�WKH�IORZ�RI�OLIH�UDWKHU�WKDQ�XQQHFHVVDULO\�VWULYH�ZLWK�LW��7KH�&KULVWLDQ�FDQ�WDNHDOVR�WKLV�OLQH�EHFDXVH�HYHQ�WKRXJK�DW�WLPHV�LW�LV�QHFHVVDU\�WR�JR�DJDLQVW�WKH�FURZG�WKHUH�LV�DQ�DVVXUDQFHRI�*RG
V�RYHUDOO�FRQWURO�DQG�RI�RXU�DELOLW\� WR�FRSH��,�ZLOO�ILQLVK�ZLWK�VRPH�ZRUGV�RI�-RKQ�*UHHQOHDI:KLWWLHU�� D� 0DVVDFKXVHWWV� MRXUQDOLVW� DQG� DQWL�VODYH� FDPSDLJQHU�� $� 4XDNHU�� KH� NQHZ� WKH� YDOXH� RIVLOHQFH� 'URS�WK\�VWLOO�GHZV�RI�TXLHWQHVV7LOO�DOO�RXU�VWULYLQJV�FHDVH�7DNH�IURP�RXU�VRXOV�WKH�VWUDLQ�DQG�VWUHVV�$QG�OHW�RXU�RUGHUHG�OLYHV�FRQIHVV7KH�EHDXW\�RI�WK\�SHDFH���

�� 4XDNHU�)DLWK�DQG�3UDFWLFH������



��

$33(1',&(6
$33(1',;��
7\SH�$�%HKDYLRXU
&LUFOH�RQH�QXPEHU�IRU�HDFK�RI�WKH�VWDWHPHQWV�EHORZ�ZKLFK�EHVW�UHIOHFWV�WKH�ZD\�\RXEHKDYH�LQ�\RXU�HYHU\GD\�OLIH��)RU�H[DPSOH�LI�\RX�DUH�JHQHUDOO\�RQ�WLPH�IRUDSSRLQWPHQWV��IRU�WKH�ILUVW�SRLQW�\RX�ZRXOG�FLUFOH�D�QXPEHU�EHWZHHQ���DQG�����,I�\RXDUH�XVXDOO\�FDVXDO�DERXW�DSSRLQWPHQWV�\RX�ZRXOG�FLUFOH�RQH�RI�WKH�ORZHU�QXPEHUVEHWZHHQ���DQG���&DVXDO�DERXWDSSRLQWPHQWV ����������������������� 1HYHU�ODWH
1RW�FRPSHWLWLYH ����������������������� 9HU\�FRPSHWLWLYH*RRG�OLVWHQHU ����������������������� $QWLFLSDWHV�ZKDW�RWKHUVDUH�JRLQJ�WR�VD\�QRGV�DWWHPSWV�WR�ILQLVK�IRUWKHP�1HYHU�IHHOV�UXVKHG�HYHQXQGHU�SUHVVXUH ����������������������� $OZD\V�UXVKHG
&DQ�ZDLW�SDWLHQWO\ ����������������������� ,PSDWLHQW�ZKLOH�ZDLWLQJ7DNHV�WKLQJV�RQH�DW�D�WLPH ����������������������� 7ULHV�WR�GR�PDQ\�WKLQJV�DWRQFH��WKLQNV�DERXW�ZKDW�WRGR�QH[W6ORZ�GHOLEHUDWH�WDONHU ����������������������� (PSKDWLF�LQ�VSHHFK�IDVWDQG�IRUFHIXO&DUHV�DERXW�VDWLVI\LQJKLP�KHUVHOI�QR�PDWWHUZKDW�RWKHUV�PD\�WKLQN

����������������������� :DQWV�JRRG�MREUHFRJQLVHG�E\�RWKHUV
6ORZ�GRLQJ�WKLQJV ����������������������� )DVW��HDWLQJ��ZDONLQJ�(DV\�JRLQJ ����������������������� +DUG�GULYLQJ��SXVKLQJ\RXUVHOI�DQG�RWKHUV�([SUHVVHV�IHHOLQJV ����������������������� +LGHV�IHHOLQJV0DQ\�RXWVLGH�LQWHUHVWV ����������������������� )HZ�LQWHUHVWV�RXWVLGHZRUN�KRPH8QDPELWLRXV ����������������������� $PELWLRXV&DVXDO ����������������������� (DJHU�WR�JHW�WKLQJV�GRQH
3ORW�WRWDO�VFRUH�EHORZ

6RXUFH��&RRSHU
V�DGDSWDWLRQ�RI�WKH�%RUWQHU�7\SH�$�6FDOH�)URP�/LYLQJ�ZLWK�6WUHVVS��

�� �� ���7\SH�% 7\SH�$
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$33(1',;��
/RFXV�RI�&RQWURO�4XHVWLRQQDLUH&LUFOH�WKH�QXPEHU�WKDW�EHVW�UHIOHFWV�\RXU�DWWLWXGH

2XU�VRFLHW\�LV�UXQ�E\�D�IHZ�SHRSOH�ZLWK�HQRUPRXV�SRZHUDQG�WKHUH�LV�QRW�PXFK�WKH�RUGLQDU\�SHUVRQ�FDQ�GR�DERXW�LW � � � � �
2QH
V�VXFFHVV�LV�GHWHUPLQHG�E\�
EHLQJ�LQ�WKH�ULJKW�SODFH�DWWKH�ULJKW�WLPH
 � � � � �
7KHUH�ZLOO�DOZD\V�EH�LQGXVWULDO�UHODWLRQV�GLVSXWHV�QRPDWWHU�KRZ�KDUG�SHRSOH�WU\�WR�SUHYHQW�WKHP�RU�WKH�H[WHQWWR�ZKLFK�WKH\�WU\�WR�WDNH�DQ�DFWLYH�UROH�LQ�XQLRQ�DFWLYLWLHV�

� � � � �
3ROLWLFLDQV�DUH�LQKHUHQWO\�VHOI�LQWHUHVWHG�DQG�LQIOH[LEOH��,WLV�LPSRVVLEOH�WR�FKDQJH�WKH�FRXUVH�RI�SROLWLFV � � � � �
:KDW�KDSSHQV�LQ�OLIH�LV�SUH�GHVWLQHG� � � � � �3HRSOH�DUH�LQKHUHQWO\�OD]\��VR�WKHUH�LV�QR�SRLQW�LQVSHQGLQJ�WRR�PXFK�PRQH\�LQ�FKDQJLQJ�WKHP� � � � � �
,�GR�QRW�VHH�D�GLUHFW�FRQQHFWLRQ�EHWZHHQ�WKH�ZD\�DQG�KRZKDUG�,�ZRUN�DQG�WKH�DVVHVVPHQWV�RI�P\�SHUIRUPDQFH�WKDWRWKHUV�DUULYH�DW�

� � � � �
/HDGHUVKLS�TXDOLWLHV�DUH�SULPDULO\�LQKHULWHG� � � � � �,�DP�IDLUO\�FHUWDLQ�WKDW�OXFN�DQG�FKDQFH�SOD\�D�FUXFLDO�UROHLQ�OLIH� � � � � �
(YHQ�WKRXJK�VRPH�SHRSOH�WU\�WR�FRQWURO�HYHQWV�E\�WDNLQJSDUW�LQ�SROLWLFDO�DQG�VRFLDO�DIIDLUV��LQ�UHDOLW\�PRVW�RI�XV�DUHVXEMHFW�WR�IRUFHV�ZH�FDQ�QHLWKHU�FRPSUHKHQG�QRU�FRQWURO�

� � � � �
3ORW�WRWDO�VFRUH�EHORZ�

&RRSHU�HW�DO�/LYLQJ�ZLWK�6WUHVV�S���

6WURQJ
O\�GLVD

JUHH
'LVDJ

UHH
8QFHU

WDLQ
$JUHH 6WURQJ

O\�DJU
HH

�� �� ��,QWHUQDO ([WHUQDO
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$33(1',;��(IIHFWV�RI�3UHVVXUH�RQ�%RGLO\�)XQFWLRQV
1RUPDO�5HOD[HG 8QGHU�SUHVVXUH $FXWH�SUHVVXUH &KURQLF�SUHVVXUH�VWUHVV%UDLQ %ORRG�VXSSO\�QRUPDO %ORRG�VXSSO\�LQFUHDVHV 7KLQNV�PRUH�FOHDUO\ +HDGDFKHV�DQG�PLJUDLQHV��WUHPRU�DQG�QHUYRXVWLFV0RRG +DSS\ 6HULRXV ,QFUHDVHG�FRQFHQWUDWLRQ $Q[LRXV�DQG�ORVHV�VHQVH�RI�KXPRXU6DOLYD 1RUPDO 5HGXFHG 5HGXFHG 'U\�PRXWK�OXPS�LQ�WKURDW0XVFOHV %ORRG�VXSSO\�QRUPDO %ORRG�VXSSO\�LQFUHDVHV ,PSURYHG�SHUIRUPDQFH 0XVFXODU�WHQVLRQ�DQG�SDLQ+HDUW 1RUPDO�KHDUW�UDWH�DQGEORRG�SUHVVXUH 2XWSXW�UDWH�DQG�EORRG�SUHVVXUHLQFUHDVHV ,PSURYHG�SHUIRUPDQFH +\SHUWHQVLRQ�DQG�FKHVW�SDLQ

/XQJV 1RUPDO�UHVSLUDWLRQ 5HVSLUDWLRQ�UDWH�LQFUHDVHV ,PSURYHG�SHUIRUPDQFH &RXJKV�DQG�DVWKPD6WRPDFK 1RUPDO�EORRG�VXSSO\DQG�DFLG�VHFUHWLRQ %ORRG�VXSSO\�GHFUHDVHV��DFLGVXSSO\�LQFUHDVHV 5HGXFHG�EORRG�VXSSO\�UHGXFHVGLJHVWLRQ +HDUWEXUQ�DQG�LQGLJHVWLRQ�JLYLQJ�XOFHUV
%RZHOV 1RUPDO�EORRG�VXSSO\�DQGERZHO�DFWLYLW\ %ORRG�VXSSO\�GHFUHDVHV�PRWLOLW\LQFUHDVHV 5HGXFHG�EORRG�VXSSO\�UHGXFHVGLJHVWLRQ $EGRPLQDO�SDLQ�DQG�GLDUUKRHD
%ODGGHU 1RUPDO�IXQFWLRQ )UHTXHQW�PLFWXULWLRQ ,QFUHDVHG�QHUYRXV�VWLPXODWLRQ�JLYHVIUHTXHQF\ )UHTXHQF\�DQG�SURVWDWLF�V\PSWRPV
6H[XDO�RUJDQV �0��1RUPDO�VH[�)��1RUPDO�SHULRGV�HWF� �0��,PSRWHQFH��EORRG�VXSSO\GHFUHDVHV��)��,UUHJXODU�SHULRGV

'HFUHDVHG�EORRG�VXSSO\ �0��,PSRWHQFH��)��0HQVWUXDO�GLVRUGHUV
6NLQ +HDOWK\ 'U\�VNLQ�EORRG�VXSSO\GHFUHDVHV 'HFUHDVHG�EORRG�VXSSO\ 'U\QHVV�DQG�UDVKHV
%LRFKHPLVWU\ 1RUPDO��R[\JHQFRQVXPHG��JOXFRVH�DQGIDWV�OLEHUDWHG

2[\JHQ�FRQVXPSWLRQ�LQFUHDVHV�JOXFRVH�DQG�IDW�FRQVXPSWLRQLQFUHDVHV
0RUH�HQHUJ\�LPPHGLDWHO\�DYDLODEOH 5DSLG�WLUHGQHVV

6RXUFH��$��0HOXLVK��([HFXWLYH�+HDOWK��/RQGRQ��%XVLQHVV�%RRNV�������&RRSHU�HW�DO�/LYLQJ�ZLWK�6WUHVV�S�����



��

$33(1',;��
3K\VLFDO�V\PSWRPV�RI�6WUHVV 0HQWDO�V\PSWRPV�RI�6WUHVV
/DFN�RI�DSSHWLWH &RQVWDQW�LUULWDELOLW\�ZLWK�SHRSOH&UDYLQJ�IRU�IRRG�ZKHQ�XQGHU�SUHVVXUH )HHOLQJ�XQDEOH�WR�FRSH)UHTXHQW�LQGLJHVWLRQ�RU�KHDUWEXUQ &RQVWDQW�RU�UHFXUUHQW�IHDU�RI�GLVHDVH&RQVWLSDWLRQ�RU�GLDUUKRHD $�IHHOLQJ�RI�EHLQJ�D�IDLOXUH&RQVWDQW�WLUHGQHVV $�IHHOLQJ�RI�EHLQJ�EDG�RU�RI�VHOI�KDWUHG7HQGHQF\�WR�VZHDW�IRU�QR�JRRG�UHDVRQ 'LIILFXOW\�LQ�PDNLQJ�GHFLVLRQV1HUYRXV�WZLWFKHV $�IHHOLQJ�RI�XJOLQHVV1DLO�ELWLQJ /RVV�RI�LQWHUHVW�LQ�RWKHU�SHRSOH+HDGDFKHV $ZDUHQHVV�RI�VXSSUHVVHG�DQJHU&UDPSV�DQG�PXVFOH�VSDVPV ,QDELOLW\�WR�VKRZ�WUXH�IHHOLQJV1DXVHD%UHDWKOHVVQHVV�ZLWKRXW�H[HUWLRQ $�IHHOLQJ�RI�EHLQJ�WKH�WDUJHW�RI�RWKHUSHRSOH
V�DQLPRVLW\)DLQWLQJ�VSHOOV /RVV�RI�VHQVH�RI�KXPRXU)UHTXHQW�FU\LQJ�RU�GHVLUH�WR�FU\ )HHOLQJ�RI�QHJOHFW,PSRWHQF\�RU�IULJLGLW\ 'UHDG�RI�WKH�IXWXUH,QDELOLW\�WR�VLW�ZLWKRXW�ILGJHWLQJ+LJK�EORRG�SUHVVXUH $�IHHOLQJ�RI�KDYLQJ�IDLOHG�DV�D�SHUVRQ�RUD�SDUHQW$�IHHOLQJ�RI�KDYLQJ�QR�RQH�WR�FRQILGH�LQ'LIILFXOW\�LQ�FRQFHQWUDWLQJ7KH�LQDELOLW\�WR�ILQLVK�RQH�WDVN�EHIRUHUXVKLQJ�RQ�WR�WKH�QH[W$Q�LQWHQVH�IHDU�RI�RSHQ�RU�FORVHG�VSDFHV�RU�RI�EHLQJ�DORQH
/LVW�RI�$LOPHQWV�5HFRJQLVHG�WR�KDYH�6WUHVV�%DFNJURXQG
+\SHUWHQVLRQ��KLJK�EORRG�SUHVVXUH 5KHXPDWRLG�DUWKULWLV&RURQDU\�WKURPERVLV��KHDUW�DWWDFN 0HQVWUXDO�GLIILFXOWLHV0LJUDLQH+D\�IHYHU�DQG�DOOHUJLHV 1HUYRXV�G\VSHSVLD��IODWXOHQFH�DQGLQGLJHVWLRQ$VWKPD3UXULWXV��LQWHQVH�LWFKLQJ +\RSHUWK\URLGLVP��RYHUDFWLYH�WK\URLGJODQG3HSWLF�XOFHUV 'LDEHWHV�PHOOLWXV&RQVWLSDWLRQ 6NLQ�GLVRUGHUV&ROLWLV 7XEHUFXORVLV'HSUHVVLRQ
&RRSHU�HW�DO�/LYLQJ�ZLWK�6WUHVV�S���	���



��

$33(1',;��
$VVHVVLQJ�<RXU�6WUHVV
,V�VWUHVV�FXUUHQWO\�DIIHFWLQJ�\RX�SK\VLFDOO\"7LFN�
\HV
�����LI�WKH�DQVZHU�DSSOLHV�PRUH�WKDQ�RQFH�ZHHNO\��,I�PRQWKO\��DQVZHU
VRPHWLPHV
��r���DQG�LI�OHVV�IUHTXHQWO\�WKDQ�PRQWKO\��DQVZHU�
QR
����� r �,V�\RXU�VOHHS�GLVWXUEHG�E\�DQ\�RI�WKH�IROORZLQJ��D��GLIILFXOW\�LQ�JHWWLQJ�WR�VOHHS"�E��ZDNLQJ�IUHTXHQWO\�LQ�WKH�QLJKW"�F��ZDNLQJ�LQ�WKH�HDUO\�KRXUV�XQDEOH�WR�VOHHS�DJDLQ"$UH�\RX�H[SHULHQFLQJ�VH[XDO�GLIILFXOWLHV"��LPSRWHQFH��ODFN�RIGHVLUH�IRU�VH[��HWF��'R�\RX�KDYH�GLIILFXOW\�LQ�VLWWLQJ�VWLOO�ZLWKRXW�ILGJHWLQJ"'R�\RX�KDYH�KHDGDFKHV"'R�\RX�ELWH�\RXU�QDLOV"'R�\RX�IHHO�XQXVXDOO\�WLUHG"'R�\RX�KDYH�IUHTXHQW�LQGLJHVWLRQ�VXFK�DV�KHDUWEXUQ"'R�\RX�FUDYH�IRU�IRRG�RWKHU�WKDQ�DW�PHDOWLPHV"'R�\RX�KDYH�QR�DSSHWLWH�DW�PHDOWLPHV",V�ERZHO�IXQFWLRQ�HUUDWLF���VRPHWLPHV�FRQVWLSDWHG��VRPHWLPHVYHU\�ORRVH"'R�\RX�VZHDW�IRU�QR�REYLRXV�UHDVRQ"'R�\RX�KDYH�DQ\�
WLFV
�VXFK�DV�WRXFKLQJ�WKH�IDFH��KDLU��PRXVWDFKH�HWF��UHSHDWHGO\"'R�\RX�IUHTXHQWO\�IHHO�QDXVHRXV"�'R�\RX�HYHU�IDLQW�RU�KDYH�GL]]\VSHOOV�ZLWKRXW�REYLRXV�FDXVH"'R�\RX�IHHO�EUHDWKOHVV�DQG�WLJKW�FKHVWHG�ZKHQ�QRW�H[HUWLQJ\RXUVHOI"'R�\RX�FU\�RU�IHHO�WKH�GHVLUH�WR�FU\"$UH�\RX�VXIIHULQJ�IURP�KLJK�EORRG�SUHVVXUH"'R�\RX�IHHO�REOLJHG�WR�WDNH�D�GULQN�WR�
XQZLQG
"'R�\RX�VPRNH�WR�FDOP�\RXU�QHUYHV"
,I�\RX�DQVZHU�
\HV
�WR�WZR�RU�PRUH�RI�WKHVH�TXHVWLRQV���WZR�
VRPHWLPHV
�DQVZHUV�DUHHTXDO�WR�RQH�
\HV
���WKHQ��DOPRVW�FHUWDLQO\��\RXU�ERG\�LV�DGDSWLQJ�WR�VWUHVV�DQG�LW�LVWLPH�WR�WDNH�DSSURSULDWH�DFWLRQ��,Q�WKH�DEVHQFH�RI�RUJDQLF�GLVHDVH��DOO�VXFK�V\PSWRPVDUH�UHPHGLDEOH��1RWH��6RPH�RI�WKH�DERYH�V\PSWRPV�FDQ�DULVH�IURP�RWKHU��H�J�QXWULWLRQDO���FDXVHV��EXW�XVXDOO\�WKHVH�DUH�FRPELQHG�ZLWK�VWUHVV�IDFWRUV�
6RXUFH��+XPEHUVLGH�&RXQW\�&RXQFLO�7UDLQLQJ�&RXUVH�
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$33(1',;��
$VVHVVLQJ�6WUHVV��V\PSWRPV��VFRUHV�DQG�JUDGHV6FRUH��'XRGHQDO�RU�VWRPDFK�XOFHUV0LJUDLQH%ORRG�SUHVVXUH�+HDUW�WURXEOH$FKHV�LQ�MDZ�DQG�QHFN�PXVFOHV,QGLJHVWLRQ��IRU�ORQJHU�WKDQ�D�ZHHN�/RVV�RI�WHPSHU2YHUZRUN&RURQDU\�WKURPERVLV
6FRUH��5HFXUULQJ�KHDGDFKHV6OHHSOHVVQHVV3HULRGV�RI�GHSUHVVLRQ)HHOLQJ�RI�VWUHVV,UULWDELOLW\$Q[LHW\/RQJ�SHULRGV�RI�WLUHGQHVV7HQVLRQ7HQGHQF\�WR�OHDYH�WKLQJV�WR�WKH�ODVW�PLQXWH
6FRUH��'UHDG�RI�JRLQJ�WR�ZRUN/DFN�RI�LQWHUHVW�LQ�ZRUN)HDU�RI�KHDOWK�EUHDNGRZQ
7RWDO�VFRUH ,QWHUSUHWDWLRQ��� 1R�RU�YHU\�VOLJKW�VWUHVV��� 6OLJKW�VWUHVV���� 0RGHUDWH�VWUHVV����� 6HYHUH�VWUHVV���DQG�RYHU 9HU\�VHYHUH�VWUHVV��UHTXLULQJ�PHGLFDO�WUHDWPHQW�
$GDSWHG�IURP�*RRGZLQ�6WUHVV�$W�:RUN�S��
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$33(1',;��
7KH�+ROPHV�5DKH�6RFLDO�$GMXVWPHQW�6FDOH7KH�+ROPHV��5DKH�6FDOH�DVVLJQV�YDOXHV��EDVHG�XSRQ�WKH�VDPSOH�EHLQJ�WROG�WKDWPDUULDJH�UHSUHVHQWV����SRLQWV��DWWULEXWHG�E\�D�VDPSOH�RI�����LQGLYLGXDOV�WR�WKH�OLIHHYHQWV�FRQFHUQHG��(DFK�HYHQW�LV�JLYHQ�D�VFRUH�ZKLFK�UHIOHFWV�WKH�DPRXQW�RI�VRFLDOUHDGMXVWPHQW�UHTXLUHG�WR�DFFRPPRGDWH�WR�WKH�FKDQJH�7LFN�WKRVH�HYHQWV�ZKLFK�\RX�KDYH�H[SHULHQFHG�LQ�WKH�ODVW�\HDU(YHQWV 6FDOH�RI�LPSDFW'HDWK�RI�VSRXVH ���'LYRUFH ��0DULWDO�VHSDUDWLRQ ��-DLO�WHUP ��'HDWK�RI�FORVH�IDPLO\�PHPEHU ��0DMRU�SHUVRQDO�LQMXU\�RU�LOOQHVV ��0DUULDJH ��'LVPLVVDO�IURP�ZRUN ��0DULWDO�UHFRQFLOLDWLRQ ��5HWLUHPHQW ��0DMRU�FKDQJH�LQ�KHDOWK�RU�EHKDYLRXU�RI�IDPLO\�PHPEHU ��3UHJQDQF\ ��6H[�GLIILFXOWLHV ��*DLQ�RI�QHZ�IDPLO\�PHPEHU ��0DMRU�EXVLQHVV�UHDGMXVWPHQW ��0DMRU�FKDQJH�LQ�ILQDQFLDO�VWDWH ��'HDWK�RI�D�FORVH�IULHQG ��&KDQJH�WR�GLIIHUHQW�OLQH�RI�ZRUN ��0DMRU�FKDQJH�LQ�QXPEHU�RI�DUJXPHQWV�ZLWK�VSRXVH7DNLQJ�RQ�D�PDMRU�PRUWJDJH�RU�+3�ORDQ ����)RUHFORVXUH�RI�PRUWJDJH�RU�ORDQ ��0DMRU�FKDQJH�LQ�UHVSRQVLELOLWLHV�DW�ZRUN ��6RQ�RU�GDXJKWHU�OHDYLQJ�KRPH ��7URXEOH�ZLWK�LQ�ODZV ��2XWVWDQGLQJ�SHUVRQDO�DFKLHYHPHQW ��3DUWQHU�EHJLQV�RU�VWRSV�ZRUN ��%HJLQ�RU�HQG�VFKRRO ��&KDQJH�LQ�OLYLQJ�FRQGLWLRQV ��5HYLVLRQ�RI�SHUVRQDO�KDELWV ��7URXEOH�ZLWK�ERVV ��0DMRU�FKDQJH�LQ�ZRUN�KRXUV�RU�FRQGLWLRQV ��&KDQJH�LQ�UHVLGHQFH ��&KDQJH�WR�D�QHZ�VFKRRO�RU�FROOHJH ��0DMRU�FKDQJH�LQ�UHFUHDWLRQ ��0DMRU�FKDQJH�LQ�FKXUFK�DFWLYLWLHV ��0DMRU�FKDQJH�LQ�VRFLDO�DFWLYLWLHV ��7DNLQJ�RQ�D�VPDOO�PRUWJDJH�RU�ORDQ ��&KDQJH�LQ�VOHHSLQJ�KDELWV ��0DMRU�FKDQJH�LQ�QXPEHU�RI�IDPLO\�JHW�WRJHWKHUV ��0DMRU�FKDQJH�LQ�HDWLQJ�KDELWV ��



��

9DFDWLRQ ��&KULVWPDV ��0LQRU�YLRODWLRQV�RI�WKH�ODZ ��*UDQG�WRWDO
6FRULQJ��� RU�OHVV��D�UHODWLYHO\�ORZ�VXVFHSWLELOLW\�WR�VWUHVV���������D�����FKDQFH�RI�PDMRU�KHDOWK�EUHDNGRZQ�LQ�WKH�QH[W�WZR�\HDUVRYHU������DQ�����FKDQFH�RI�PDMRU�KHDOWK�EUHDNGRZQ
0RGLILHG�IURP��7�+��+ROPHV�DQG�+�+DKH��
7KH�6RFLDO�5HDGMXVWPHQW�5DWLQJ�6FDOH
�-RXUQDO�RI�3V\FKRVRPDWLF�5HVHDUFK��9ROXPH����������
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$33(1',;��
/LIH�(YHQWV
3ODFH�D�FURVV��;��LQ�WKH�
<HV
�FROXPQ�IRU�HDFK�HYHQW�ZKLFK�KDV�WDNHQ�SODFH�LQ�WKH�ODVWWZR�\HDUV��WKHQ�FLUFOH�D�QXPEHU�RQ�WKH�VFDOH�ZKLFK�EHVW�GHVFULEHV�KRZ�XSVHWWLQJ�WKHHYHQW�FURVVHG�ZDV�WR�\RX��H�J�����IRU�GHDWK�RI�D�KXVEDQG�(YHQW <HV 6FDOH%RXJKW�KRXVH ��������������������6ROG�KRXVH ��������������������0RYHG�KRXVH ��������������������0DMRU�KRXVH�UHQRYDWLRQ ��������������������6HSDUDWLRQ�IURP�ORYHG�RQH ��������������������(QG�RI�UHODWLRQVKLS ��������������������*RW�HQJDJHG ��������������������*RW�PDUULHG ��������������������0DULWDO�SUREOHP ��������������������$ZDLWLQJ�GLYRUFH ��������������������'LYRUFH ��������������������&KLOG�VWDUWHG�VFKRRO�QXUVHU\ ��������������������,QFUHDVHG�QXUVLQJ�UHVSRQVLELOLWLHV�IRU�HOGHUO\�RUVLFN�SHUVRQ ��������������������
3UREOHP�ZLWK�UHODWLYHV ��������������������3UREOHPV�ZLWK�IULHQGV�QHLJKERXUV ��������������������3HW�UHODWHG�SUREOHPV ��������������������:RUN�UHODWHG�SUREOHPV ��������������������&KDQJH�LQ�QDWXUH�RI�ZRUN ��������������������7KUHDW�RI�UHGXQGDQF\ ��������������������&KDQJHG�MRE ��������������������0DGH�UHGXQGDQW ��������������������8QHPSOR\PHQW ��������������������5HWLUHG ��������������������,QFUHDVHG�RU�QHZ�EDQN�ORDQ�PRUWJDJH ��������������������)LQDQFLDO�GLIILFXOW\ ��������������������,QVXUDQFH�SUREOHP ��������������������/HJDO�SUREOHP ��������������������(PRWLRQDO�RU�SK\VLFDO�LOOQHVV�RI�FORVH�IDPLO\RU�UHODWLYH ��������������������
6HULRXV�LOOQHVV�RI�FORVH�IDPLO\�RU�UHODWLYHUHTXLULQJ�KRVSLWDOLVDWLRQ ��������������������
6XUJLFDO�RSHUDWLRQ�H[SHULHQFHG�E\�IDPLO\PHPEHU�RU�UHODWLYH ��������������������
'HDWK�RI�KXVEDQG ��������������������'HDWK�RI�IDPLO\�PHPEHU�RU�UHODWLYH ��������������������'HDWK�RI�FORVH�IULHQG ��������������������(PRWLRQDO�RU�SK\VLFDO�LOOQHVV�RI�\RXUVHOI ��������������������6HULRXV�LOOQHVV�UHTXLULQJ�\RXU�RZQKRVSLWDOLVDWLRQ ��������������������
6XUJLFDO�RSHUDWLRQ�RQ�\RXUVHOI ��������������������



��

3UHJQDQF\ ��������������������%LUWK�RI�EDE\ ��������������������%LUWK�RI�JUDQGFKLOG ��������������������)DPLO\�PHPEHU�OHIW�KRPH ��������������������'LIILFXOW�UHODWLRQVKLS�ZLWK�FKLOGUHQ ��������������������'LIILFXOW�UHODWLRQVKLS�ZLWK�SDUHQWV ��������������������
&RRSHU�6WUHVV�6XUYLYRUV�S��
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$33(1',;��6WUHVV�6\PSWRP�,QYHQWRU\7KH�IROORZLQJ�OLVWV�DUH�FRPPRQ�SUREOHPV�DVVRFLDWHG�ZLWK�WRR�PXFK�VWUHVV��0DUN�WKH�IUHTXHQF\�ZLWK�ZKLFK�\RX�KDYH�H[SHULHQFHG�HDFK�RI�WKHVH�SUREOHPV�GXULQJ�WKH�SDVW�WZRPRQWKV�ZLWK�WKH�IROORZLQJ�V\PEROV�;���KDYHQ
W�KDG�WKLV�SUREOHP2��RFFDVLRQDOO\)��IUHTXHQWO\&����FRQVWDQW�RU�QHDUO\�FRQVWDQW�RFFXUUHQFH3K\VLFDO (PRWLRQDO 6SLULWXDO 0HQWDO 5HODWLRQDORYHUHDWLQJ DQ[LHW\ HPSWLQHVV IRUJHWIXOQHVV LVRODWLRQWHQVLRQ�KHDGDFKHV IUXVWUDWLRQ ORVV�RI�PHDQLQJ GXOO�VHQVHV LQWROHUDQFHPLJUDLQH�KHDGDFKHV WKH�
EOXHV
 GRXEW SRRU�FRQFHQWUDWLRQ UHVHQWPHQWWHQVLRQ PRRG�VZLQJV XQIRUJLYLQJ ORZ�SURGXFWLYLW\ ORQHOLQHVVIDWLJXH EDG�WHPSHU PDUW\UGRP FRQIXVLRQ ODVKLQJ�RXWLQVRPQLD QLJKWPDUHV ORRNLQJ�IRU�PDJLF OHWKDUJ\ KLGLQJZHLJKW�FKDQJH FU\LQJ�VSHOOV ORVV�RI�GLUHFWLRQ ZKLUOLQJ�PLQG FODPPLQJ�XSFROGV LUULWDELOLW\ QHHGLQJ�WR�SURYH�VHOI QR�QHZ�LGHDV QDJJLQJPXVFOH�DFKHV 
QR�RQH�FDUHV
 F\QLFLVP ERUHGRP GLVWUXVWFRQVWLSDWLRQ GHSUHVVLRQ DSDWK\ VSDFLQJ�RXW IHZHU�FRQWDFWV�ZLWK�IULHQGVSRXQGLQJ�KHDUW QHUYRXV�ODXJK QHJDWLYH�VHOI�WDON ODFN�RI�LQWLPDF\DFFLGHQW�SURQH ZRUU\LQJ QRW�HQMR\LQJ�VHOI�RIWHQ FRPPHQWV�IURP�RWKHUV�WKDWHDUO\�PRUQLQJ�DZDNHQLQJ HDVLO\�GLVFRXUDJHG \RX�VHHP�WHQVHWHHWK�JULQGLQJ OLWWOH�MR\ XVLQJ�SHRSOHUDVKQHUYRXVQHVVIRRW�WDSSLQJILQJHU�GUXPPLQJLQFUHDVHG�DOFRKRO��GUXJ�WREDFFR�XVHPHQVWUXDO�GLVWUHVVKLJK�EORRG�SUHVVXUHLQGLJHVWLRQORZ�JUDGH�LQIHFWLRQVFROG�KDQGV�DQG�IHHW$GDSWHG�IURP�
6WUXFWXUHG�([HUFLVHV�LQ�6WUHVV�0DQDJHPHQW�9RO���
�1DQF\�/RXLQJ�7XEHVLQJ�DQG�'RQDOG�$��7XEHVLQJ��(GLWRUV��:KROH�3HUVRQ�SUHVV������5RVV�	�$OWPDLHU��,QWHUYHQWLRQ�LQ�2FFXSDWLRQDO�6WUHVV�3���
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$33(1',;���7KH�&RRSHU�2FFXSDWLRQDO�6WUHVV�5DWLQJV,Q�RUGHU�RI�WKH�PRVW�VWUHVVIXO�JURXSV�RI�MREV�


H[WUHPHO\�VWUHVVIXO�MRE

YHU\�VWUHVVIXO�MRE
DERYH�DYHUDJH�VWUHVVIXO�MRE
6L[�H[SHULHQFHG�VWUHVV�UHVHDUFKHUV�LQGHSHQGHQWO\�HYDOXDWHG�HDFK�MRE�RQ�D����SRLQWVFDOH��IURP�OHDVW�VWUHVVHG�����WR�PRVW�VWUHVVIXO�������(DFK�VFRUH�UHSUHVHQWV�WKH�PHDQDYHUDJH�RI�WKHVH�UDWLQJV�
���8QLIRUPHG�SURIHVVLRQV$UPHG�IRUFHV ���&LYLO�DYLDWLRQ�SLORW� ���


0HUFKDQW�QDY\ ���)LUH�EULJDGH ���

3ROLFH�IRUFH ���


3ULVRQ�VHUYLFH ���


$PEXODQFH�VHUYLFH ���

$YHUDJH ���
��$UWV�DQG�FRPPXQLFDWLRQV$UW�DQG�GHVLJQ ���%URDGFDVWLQJ ���

-RXUQDOLVP ���


0XVHXP�SHUVRQQHO ���3KRWRJUDSKHU ���3XEOLVKLQJ ���
0XVLFLDQ ���

$FWLQJ ���


)LOP�SURGXFWLRQ ���

3URIHVVLRQDO�VSRUW ���
/LEUDULDQ ���$YHUDJH ���
��&RPPHUFH�PDQDJHPHQW$GYHUWLVLQJ ���


0DQDJHPHQW ���
0DUNHWLQJ�H[SRUW ���
0DUNHW�UHVHDUFK ���3HUVRQQHO ����

3XEOLF�UHODWLRQV ���
3XUFKDVLQJ�DQG�VXSSO\ ���6DOHV�DQG�UHWDLOLQJ ���
6HFUHWDU\ ���
&RPSDQ\�VHFUHWDU\ ���
:RUN�VWXG\�2�DQG�0 ���$YHUDJH �����,QGXVWULDO�SURGXFWLRQ

&HUDPLF�WHFKQRORJ\ ���)RRG�WHFKQRORJ\ ���3ULQWLQJ ���
3ODVWLFV�DQG�UXEEHU ���7H[WLOHV�FORWKLQJWHFKQRORJ\ ���
7LPEHU�IXUQLWXUHWHFKQRORJ\ ���
/HDWKHU�IRRWZHDUWHFKQRORJ\ ���
0LQLQJ ���


&RQVWUXFWLRQ�EXLOGLQJ ���


%UHZLQJ ���$YHUDJH ���
���&DULQJ�SURIHVVLRQV1XUVHU\�QXUVLQJ ���6RFLDO�ZRUN ���

7HDFKLQJ ���

<RXWK�DQG�FRPPXQLW\ZRUN ���
&KXUFK ���3V\FKRORJLVW ���
$YHUDJH ���
���+HDOWK&KLURSRG\ ���'HQWLVWU\ ���


'LHWHWLFV ���(QYLURQPHQWDO�KHDOWK ���'RFWRU ���

1XUVLQJ�PLGZLIHU\ ���

2FFXSDWLRQDO�WKHUDS\ ���2SWLFLDQ ���2VWHRSDWK ���3KDUPDFLVW ���9HW ���3K\VLRWKHUDS\ ���



��

5DGLRJUDSKHU ���5HPHGLDO�J\PQDVW ���6SHHFK�WKHUDS\ ���$YHUDJH ���
���3HUVRQDO�VHUYLFH�LQGXVWULHV
&DWHULQJ�KRWHO�EXVLQHVVHWF� ���

7UDYHO�LQGXVWU\ ���+DLUGUHVVLQJ ���%HDXW\�WKHUDS\ ���$YHUDJH ���
��3XEOLF�VHUYLFH�LQGXVWULHV
3RVW�DQGWHOHFRPPXQLFDWLRQV ���
*DV ���(OHFWULFLW\ ���:DWHU ���3XEOLF�WUDQVSRUW ���
$YHUDJH ���
���3URIHVVLRQDO�VHUYLFHV
$UFKLWHFW ���%DUULVWHU ���
6ROLFLWRU ���6XUYH\RU ���(VWDWH�DJHQW ���$YHUDJH ���
���3XEOLF�DGPLQLVWUDWLRQ
&LYLO�VHUYLFH ���'LSORPDWLF�VHUYLFH ���/RFDO�JRYHUQPHQW ���7RZQ�DQG�FRXQWU\SODQQLQJ ���

6SRUWV�UHFUHDWLRQ�DGPLQ ���$YHUDJH ���
���)LQDQFLDO�DUHDV
$FFRXQWDQF\ ���%DQNLQJ ���%XLOGLQJ�VRFLHWLHV ���,QVXUDQFH ���$FWXDU\ ���6WRFNEURNHU ���
$YHUDJH ���
���(QYLURQPHQW
)DUPLQJ ���)RUHVWU\ ���+RUWLFXOWXUH ���1DWXUH�FRQVHUYDQF\ ���$YHUDJH ���
���7HFKQLFDO�VSHFLDOLWLHV
%LRORJLVW ���&KHPLVW ���&RPSXWHU�SURJUDPPHU ���(QJLQHHU ���*HRORJLVW ���/DERUDWRU\�WHFKQLFLDQ ���0HWDOOXUJLVW ���2SHUDWLRQDO�UHVHDUFKHU ���3DFNDJLQJ ���3DWHQW�ZRUN ���3K\VLFLVW ���%LRFKHPLVW ���6WDWLVWLFLDQ ���/LQJXLVW ���$VWURQRPHU ���$YHUDJH ���

&RRSHU�HW�DO�/LYLQJ�ZLWK�6WUHVV�S��
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$33(1',;���0HGLWDWLRQ�7HFKQLTXH8VLQJ�D�0DQWUD$�PDQWUD�LV�D�SDUWLFXODU�ZRUG�RU�SKUDVH�WKDW�LV�UHSHDWHG�RYHU�DQG�RYHU�DJDLQ�DV�DQ�DLGWR�VWLOOLQJ�DQG�FDOPLQJ�WKH�PLQG��0DQ\�UHOLJLRXV�DQG�P\VWLFDO�WUDGLWLRQV�XVHUHSHWLWLRXV�SKUDVHV�DV�SDUW�RI�WKHLU�ULWXDOV�DQG�VRPHWLPHV�WKH�PDQWUD�LV�D�VDFUHG�VRXQGRI�H[SUHVVLRQ��([DPSOHV�RI�PDQWUDV�GUDZQ�IURP�YDULRXV�WUDGLWLRQV�DUH�DV�IROORZV����RP��SURQRXQFHG�
DXP
����7KLV�LV�SUREDEO\�WKH�EHVW�NQRZQ�RI�DOO�PDQWUDV�DQG�WKHPRVW�ZLGHO\�XVHG���RP�QDPDK�VKLYD\D���7KLV�LV�D�WUDGLWLRQDO�,QGLDQ�PDQWUD�DQG�WUDQVODWHV��URXJKO\�DV�
,KRQRXU�P\�RZQ�VHOI�RU��PRUH�OLWHUDOO\��
,�ERZ�WR�6KLYD
���RP�PDQL�SDGPH�KXP���7KLV�LV�XVXDOO\�WUDQVODWHG�DV�
7KH�MHZHO�LQ�WKH�ORWXV
���OD�LODKD�LOOD�OODK���7KLV�LV�D�OLQH�IURP�WKH�.RUDQ�DQG�PHDQV�
7KHUH�LV�QR�*RG�EXW$OODK
���N\ULH�HOHLVRQ���7KLV�LV�D�*UHHN�SKUDVH��XVHG�ZLGHO\�LQ�WKH�&KULVWLDQ�WUDGLWLRQ�
7KH�IROORZLQJ�SKUDVHV�FRXOG�EH�XVHG�DV�&KULVWLDQ�PDQWUDV���%H�VWLOO�DQG�NQRZ�WKDW�,�DP�*RG���/RUG�-HVXV�&KULVW��VRQ�RI�*RG��KDYH�PHUF\�RQ�PH�
6WROO��������DGDSWLQJ�WKH�ZRUN�RI�%HQVRQ���������RIIHUV�D�VHULHV�RI�SKUDVHV�WKDW�FDQEH�XVHG�LQ�FRQWHPSODWLRQ�DQG�PHGLWDWLYH�ZRUN��6KH�GLYLGHV�WKHVH�XS�DFFRUGLQJ�WRYDULRXV�UHOLJLRQV��DV�IROORZV�
)RU�5RPDQ�&DWKROLF�DQG�RWKHU�&KULVWLDQ�WUDGLWLRQV���9DULDWLRQV�RQ�WKH�SUD\HU��
2XU�)DWKHU�ZKR�DUW�LQ�KHDYHQ
�RU�
+DOORZHG�EH�7K\QDPH
���3KUDVHV�IURP�WKH�+DLO�0DU\��
+DLO�0DU\��IXOO�RI�JUDFH������
��$�SKUDVH�IURP�0DU\
V�0DJQLILFDW��/XNH����������
0\�VRXO�PDJQLILHV�WKH�/RUG
�
)RU�3URWHVWDQWV���3VDOP�����
7KH�/RUG�LV�P\�VKHSKHUG
���3VDOP������
0DNH�D�MR\IXO�QRLVH�XQWR�WKH�/RUG
���-HVXV
�WHDFKLQJV�RU�ZRUGV��
0\�SHDFH�,�JLYH�WR�\RX
��-RKQ�������RU�
/RYH�RQHDQRWKHU
�-RKQ�������
2WKHU�PHDQLQJIXO�SDVVDJHV�IURP�WKH�1HZ�7HVWDPHQW��VXFK�DV�
7KH�SHDFH�ZKLFKSDVVHV�DOO�XQGHUVWDQGLQJ
��3KLO�������RU�
:H�KDYH�WKH�PLQG�RI�&KULVW
����RU��������
)RU�-HZLVK�SHRSOH���7KH�+HEUHZ�ZRUG�IRU�SHDFH��6KDORP���7KH�+HEUHZ�ZRUG�IRU�RQH��(FKRG���3DVVDJHV�IURP�WKH�2OG�7HVWDPHQW�VXFK�DV�
<RX�VKRXOG�ORYH�\RXU�QHLJKERXU
��/HY��������RU�*RG�VDLG�
/HW�WKHUH�EH�OLJKW
��*HQ���������3KUDVHV�WKDW�FRQIRUP�WR�.LQJ�'DYLG
V�SUDFWLFH�RI�PHGLWDWLQJ�RQ�*RG
V�SURPLVHV�SUHFHSWV��ODZ��ZRUNV��ZRQGHUV��QDPH�DQG�GHFUHHV�
)RU�0RVOHPV���7KH�ZRUG�IRU�*RG��
$OODK
��
7KH�/RUG�LV�ZRQGURXV�NLQG�����
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��$GDKXP�
2QH�*RG
��WKH�ZRUGV�RI�WKH�ILUVW�0RVOHP�ZKR�FDOOHG�WKH�
IDLWKIXO
�WRSUD\HU�
)RU�+LQGXV�DQG�%XGGKLVWV���7KH�%KDJDYDG�*LWD��WKH�+LQGX�6FULSWXUHV��VD\V��
-R\�LV�LQZDUG
���3DUW�RI�D�IDYRXULWH�LQYRFDWLRQ�RI�+LQGX�SULHVWV��
7KRX�DUH�HYHU\ZKHUH
�DQG�
7KRX�DUWZLWKRXW�IRUP
���%XGGKLVW�OLWHUDWXUH�FRQWDLQV�SKUDVHV�OLNH�WKHVH��
/LIH�LV�D�MRXUQH\�DQG�
,�VXUUHQGHULQGLIIHUHQWO\
�
6WLOO�RWKHUV�SUHIHU�VLQJOH�ZRUGV�RU�HYHQ�PHDQLQJOHVV�VRXQGV��:RUGV�DQG�H[SUHVVLRQVWKDW�KDYH�EHHQ�XVHG�DV�PDQWUDV�LQFOXGH��SHDFH��ORYH��KDUPRQ\��EH�KHUH�QRZ��,�DPRQH�
3�%XUQDUG������&RSLQJ�ZLWK�6WUHVV�LQ�WKH�+HDOWK�3URIHVVLRQV
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$33(1',;���6WUHVV�0DQDJHPHQW
+RZ�9XOQHUDEOH�$UH�<RX�WR�6WUHVV"
,Q�PRGHUQ�VRFLHW\��PRVW�RI�XV�FDQ
W�DYRLG�VWUHVV��%XW�ZH�FDQ�OHDUQ�WR�EHKDYH�LQ�ZD\V�WKDW�OHVVHQ�LWVHIIHFWV��5HVHDUFKHUV�KDYH�LGHQWLILHG�D�QXPEHU�RI�IDFWRUV�WKDW�DIIHFW�RQH
V�YXOQHUDELOLW\�WR�VWUHVV���DPRQJ�WKHP�DUH�HDWLQJ�DQG�VOHHSLQJ�KDELWV��FDIIHLQH�DQG�DOFRKRO�LQWDNH��DQG�KRZ�ZH�H[SUHVV�RXUHPRWLRQV��7KH�IROORZLQJ�TXHVWLRQQDLUH�LV�GHVLJQHG�WR�KHOS�\RX�GLVFRYHU�\RXU�YXOQHUDELOLW\�TXRWLHQWDQG�WR�SLQSRLQW�WURXEOH�VSRWV�
5DWH�HDFK�LWHP�IURP����DOZD\V��WR����QHYHU���DFFRUGLQJ�WR�KRZ�PXFK�RI�WKH�WLPH�WKH�VWDWHPHQW�LV�WUXHRI�\RX�
%H�VXUH�WR�PDUN�HDFK�LWHP��HYHQ�LI�LW�VHHPV�QRW�WR�DSSO\�WR�\RX����IRUH[DPSOH��LI�\RX�GRQ
W�VPRNH��FKHFN�RII���QH[W�WR�LWHP������������������������������������������������������������������������������ $OZD\V��6RPHWLPHV��1HYHU� ,�HDW�DW�OHDVW�RQH�KRW��EDODQFHG�PHDO�D�GD\ � � � � �� ,�JHW�VHYHQ�WR�HLJKW�KRXUV�RI�VOHHS�DW�OHDVW�IRXU�QLJKWV�D�ZHHN� � � � � �� ,�JLYH�DQG�UHFHLYH�DIIHFWLRQ�UHJXODUO\� � � � � �� ,�KDYH�DW�OHDVW�RQH�UHODWLYH�ZLWKLQ����PLOHV��RQ�ZKRP�,�FDQ�UHO\� � � � � �� ,�H[HUFLVH�WR�WKH�SRLQW�RI�SHUVSLUDWLRQ�DW�OHDVW�WZLFH�D�ZHHN � � � � �� ,�OLPLW�P\VHOI�WR�OHVV�WKDQ�KDOI�D�SDFN�RI�FLJDUHWWHV�D�GD\� � � � � �� ,�WDNH�IHZHU�WKDQ�ILYH�DOFRKROLF�GULQNV�D�ZHHN� � � � � �� ,�DP�WKH�DSSURSULDWH�ZHLJKW�IRU�P\�KHLJKW� � � � � �� ,�KDYH�DQ�LQFRPH�DGHTXDWH�WR�PHHW�EDVLF�QHHGV� � � � � ��� ,�JHW�VWUHQJWK�IURP�P\�UHOLJLRXV�EHOLHIV� � � � � ��� ,�UHJXODUO\�DWWHQG�FOXE�RU�VRFLDO�DFWLYLWLHV � � � � ��� ,�KDYH�D�QHWZRUN�RI�IULHQGV�DQG�DFTXDLQWDQFHV� � � � � ��� ,�KDYH�RQH�RU�PRUH�IULHQGV�WR�FRQILGH�LQ�DERXW�SHUVRQDO�PDWWHUV � � � � ��� ,�DP�LQ�JRRG�KHDOWK��LQFOXGLQJ�H\HVLJKW��KHDULQJ��WHHWK� � � � � ��� ,�DP�DEOH�WR�VSHDN�RSHQO\�DERXW�P\�IHHOLQJV�ZKHQ�DQJU\�RU�ZRUULHG� � � � � ��� ,�KDYH�UHJXODU�FRQYHUVDWLRQV�ZLWK�WKH�SHRSOH�,�OLYH�ZLWK�DERXW�GRPHVWLFSUREOHPV����IRU�H[DPSOH��FKRUHV�DQG�PRQH\� � � � � �
�� ,�GR�VRPHWKLQJ�IRU�IXQ�DW�OHDVW�RQFH�D�ZHHN� � � � � ��� ,�DP�DEOH�WR�RUJDQLVH�P\�WLPH�HIIHFWLYHO\� � � � � ��� ,�GULQN�IHZHU�WKDQ�WKUHH�FXSV�RI�FRIIHH��RU�RWKHU�FDIIHLQH�ULFK�GULQNV��D�GD\� � � � � ��� ,�WDNH�VRPH�TXLHW�WLPH�IRU�P\VHOI�GXULQJ�WKH�GD\� � � � � �
7R�JHW�\RXU�VFRUH��DGG�XS�WKH�ILJXUHV�DQG�VXEWUDFW�����$�VFRUH�EHORZ����LQGLFDWHV�H[FHOOHQW�UHVLVWDQFHWR�VWUHVV��$�VFRUH�RYHU����LQGLFDWHV�VRPH�YXOQHUDELOLW\�WR�VWUHVV��\RX�DUH�VHULRXVO\�YXOQHUDEOH�LI�\RXUVFRUH�LV�RYHU����
<RX�FDQ�PDNH�\RXUVHOI�OHVV�YXOQHUDEOH�E\�UHYLHZLQJ�WKH�LWHPV�RQ�ZKLFK�\RX�VFRUHG���RU�KLJKHU�DQGWU\LQJ�WR�PRGLI\�WKHP��1RWLFH�WKDW�QHDUO\�DOO�RI�WKHP�GHVFULEH�VLWXDWLRQV�DQG�EHKDYLRXUV�RYHU�ZKLFK\RX�KDYH�D�JUHDW�GHDO�RI�FRQWURO��&RQFHQWUDWH�ILUVW�RQ�WKRVH�WKDW�DUH�HDVLHVW�WR�FKDQJH����IRU�H[DPSOH�HDWLQJ�D�KRW��EDODQFHG�PHDO�GDLO\�DQG�KDYLQJ�IXQ�DW�OHDVW�RQFH�D�ZHHN����EHIRUH�WDFNOLQJ�WKRVH�WKDWVHHP�PRUH�GLIILFXOW�
6RXUFH��8QLYHUVLW\�RI�&DOLIRUQLD��%HUNHOH\�:HOOQHVV�/HWWHU�$XJXVW��������6FDOH�'HYHORSHUV��/\OH�0LOOHU�DQG�$OPD�'HOO�6PLWK�RI�%RVWRQ�8QLYHUVLW\�0HGLFDO&HQWHU�
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$33(1',;���0HGLWDWLRQ���0RQGD\�0RUQLQJ
$ERXW�WKLV�WLPH�,�DOZD\V�IHHO�WKDW�,�VKDOO�QHYHU�JHW�WKURXJK�HYHU\WKLQJ�WKDW�,�KDYH�WRGR��7KHUH�DUH�DOZD\V�SHRSOH�WR�VHH��OHWWHUV�WR�ZULWH��SODQV�WR�EH�PDGH��DQG�WKHQ�WKHUHLV�DOO�WKH�PRYLQJ�DERXW��$V�IDVW�DV�VSDFH�EHJLQV�WR�DSSHDU�LW�LV�LPPHGLDWHO\�ILOOHG�XSZLWK�VRPHWKLQJ�HOVH�ZKLFK�LV�LPSRUWDQW�<HV�/RUG��LW�DOO�GRHV�DSSHDU�WR�EH�LPSRUWDQW�DQG�QHFHVVDU\��,�FDQQRW�OHWSHRSOH�GRZQ��OHDYH�OHWWHUV�XQDQVZHUHG��PDNH�QR�SODQV��,Q�RQH�VHQVH�,�IHHO�FRPPLWWHGWR�GR�DOO�WKHVH�WKLQJV�WKDW�FRPH�WR�PH��,�WU\�WR�EHOLHYH�WKDW�WKH\�FRPH�WR�PH�IURP�\RX�7KH�RQO\�SHDFH�RI�PLQG�,�JHW�LQ�WKH�PLGGOH�RI�DOO�WKH�UXVK�DQG�FODWWHU��LV�WKDW�,�DPGRLQJ�VRPHWKLQJ�WKDW�LV�QRW�RQO\�LPSRUWDQW��EXW�WKDW�\RX�ZDQW�PH�WR�GR�LW�%XW�ZK\�LV�LW�WKDW�WKHUH�VHHPV�WR�EH�QR�WLPH�WR�SUD\��EXW�WKHUH�DOZD\V�VHHPVVRPHWKLQJ�HOVH�WR�EH�GRQH��:KHQHYHU�,�PDNH�D�UHVROXWLRQ�DERXW�LW��LW�LV�EURNHQ�DVVRRQ�DV�,�EHJLQ�6RPHWLPHV�,�ZRQGHU�LI�RQO\�VRPH RI�WKH�ZRUN�LV�DEVROXWHO\�QHFHVVDU\��DQGFRPHV�IURP�\RX��DQG�ZKHWKHU�WKH�UHVW�RI�LW�,�KDYH�WDNHQ�RQ�MXVW�WR�SURYH�WKDW�,�DPRFFXSLHG�LQ�LPSRUWDQW�EXVLQHVV��3HUKDSV�,�VD\�
\HV
�VRPHWLPHV�ZKHQ�,�FRXOG�VD\�
QR
�DQG�,�GR�QRW�DOORZ�WKH�VSDFH�DQG�WLPH�WR�H[LVW�,Q�WKH�HQG�/RUG���LW�LV�QRW�VR�PXFK�ZKDW�,�GR��DV�ZKDW�NLQG�RI�SHUVRQ�,�DPZKR�LV�GRLQJ�LW��,I�,�FRXOG�JLYH�PRUH�WLPH�WR�EHLQJ�VWLOO�DQG�WDONLQJ�WR�\RX��WKHQSHUKDSV�,�ZRXOG�GR�WKLQJV�ZLWK�PRUH�ORYH�DQG�OHVV�UXVK�DQG�FODWWHU�+HOS�PH�/RUG�WR�JLYH�\RX�WLPH��WR�OHDYH�VSDFH�LQ�P\�GD\�IRU�TXLHW�DQG�SUD\HU�+HOS�PH�WR�SXW�\RX�ILUVW�LQ�P\�OLIH��DQG�DIWHU�WKDW�WKH�ZRUN�WKDW�\RX�KDYH�JLYHQ�PH�WRGR�
3LFWXUH�PHGLWDWLRQ0LUILHOG�3XEOLFDWLRQV�+RXVH�RI�WKH�5HVXUUHFWLRQ�0LUILHOG�
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$33(1',;���&HOWLF�6W\OH�3UD\HU
,�ZHDYH�D�VLOHQFH�RQ�WR�P\�OLSV,�ZHDYH�D�VLOHQFH�LQWR�P\�PLQG,�ZHDYH�D�VLOHQFH�ZLWKLQ�P\�KHDUW,�FORVH�P\�HDUV�WR�GLVWUDFWLRQV,�FORVH�P\�H\HV�WR�DWWUDFWLRQV,�FORVH�P\�KHDUW�WR�WHPSWDWLRQV
&DOP�PH�2�/RUG�DV�\RX�VWLOOHG�WKH�VWRUP6WLOO�PH�2�/RUG��NHHS�PH�IURP�KDUP/HW�DOO�WKH�WXPXOW�LQ�PH�FHDVH(QIROG�PH�/RUG�LQ�\RXU�SHDFH
'�$GDPV�(GJH�RI�*ORU\�S�
7UDGLWLRQDO�&HOWLF�%OHVVLQJ
'HHS�SHDFH�RI�WKH�UXQQLQJ�ZDYH�WR�\RX�'HHS�SHDFH�RI�WKH�IORZLQJ�DLU�WR�\RX�'HHS�SHDFH�RI�WKH�TXLHW�HDUWK�WR�\RX�'HHS�SHDFH�RI�WKH�VKLQLQJ�VWDUV�WR�\RX'HHS�SHDFH�RI�WKH�6RQ�RI�3HDFH�WR�\RX�
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%,%/,2*5$3+<
*(1(5$/&R[�7��6WUHVV �%ULWDLQ���0DFPLOODQ�����&RRSHU�&��/��&RRSHU�5�'��	�(DNHU�/�+��/LYLQJ�:LWK�6WUHVV ��%ULWDLQ���3HQJXLQ�����&RRSHU�&�/�	�'DYLGVRQ�0�-��7KH�6WUHVV�6XUYLYRUV �*UDIWRQ������/D]DUXV�5�6�3V\FKRORJLFDO�6WUHVV�DQG�WKH�&RSLQJ�3URFHVV �0F*UDZ�+LOO������/D]DUXV�5�6�	��)RONPDQ�6�6WUHVV��$SSUDLVDO�DQG�&RSLQJ ��1HZ�<RUN���6SULQJHU3XEOLFDWLRQV������6HO\H�+��7KH�6WUHVV�RI�/LIH �1HZ�<RUN���0F*UDWW�������
2&&83$7,21$/$OOLQVRQ�&RRSHU�	�5H\QROGV�6WUHVV�&RXQVHOOLQJ�LQ�WKH�:RUNSODFH 7KH�3V\FKRORJLVW9RO����1R���6HSW�����$UJ\OH�0�7KH�6RFLDO�3V\FKRORJ\�RI�:RUN��%ULWDLQ���3HQJXLQ�����%DUQHV��*�*�&RQVXOWDWLRQ�WR�D�'LVDVWHU�8QLW ��&RQWH[W�$XWXPQ�����&RDWH�0��$��&OHUJ\�6WUHVV� ��%ULWDLQ���63&.�������)OHWFKHU�%�&OHUJ\�8QGHU�6WUHVV ��/RQGRQ���0RZEUD\������*RRGZLQ�5� 6WUHVV�DW�:RUN� ��/RQGRQ���&KHVWHU�+RXVH������-R\FH�'��:K\�'R�3ROLFHPHQ�/DXJK�DW�'HDWK" 7KH�3V\FKRORJLVW�9RO���1R���6HSW����0RUULVRQ�7��7KH�(PRWLRQDO�(IIHFWV�RI�&KLOG�3URWHFWLRQ�:RUN�RQ�WKH�:RUNHU 3DSHU�.H\QRWH�DGGUHVV�DW�WKH�%$6&$1�6SULQJ�&RQIHUHQFH�$SULO�����2EKRO]HU�$�	�5REHUWV�9�=��7KH�8QFRQVFLRXV�DW�:RUN ��/RQGRQ��1HZ�<RUN��5RXWOHGJH������:RUN�5HVHDUFK�8QLW�&RXQVHOOLQJ�DW�WKH�6HUYLFH�RI�%XVLQHVV ����&23,1*%DLOH\�5�'��&RSLQJ�:LWK�6WUHVV�LQ�&DULQJ �/RQGRQ���%ODFNZHOO�������%DUORZ�&��6WUHVV�0DQDJHPHQW�,QWHUYHQWLRQ���'RHV�LW�5HDOO\�:RUN" 3DSHU�WR�%36����%XUQDUG�3�&RSLQJ�ZLWK�6WUHVV�LQ�WKH�+HDOWK�3URIHVVLRQV ��%ULWDLQ���&KDSPDQ�DQG+DOO�������%HHFK�+�5��%XUQV�/�(�	�6KHIILHOG�%�)��$�%HKDYLRXUDO�$SSURDFK�WR�WKH0DQDJHPHQW�RI�6WUHVV �&KLFKHVWHU���-RKQ�:LOH\�	�6RQV������)RQWDQD�'��0DQDJLQJ�6WUHVV �/HLFHVWHU���%36������)UDQNHO�%��HW�DO��5HOLJLRQ�DQG�:HOO�EHLQJ�DPRQJ�&DQDGLDQ�8QLYHUVLW\�6WXGHQWV���7KH5ROH�RI�)DLWK�*URXSV�RQ�&DPSXV -RXUQDO�IRU�WKH�6FLHQWLILF�6WXG\�RI�5HOLJLRQ�9RO�������0DUFK�����)RQWDQD�'��0DQDJLQJ�6WUHVV �/HLFHVWHU���%36������.RHQLJ�+�*��5HODWLRQVKLS�%HWZHHQ�-XGHR�&KULVWLDQ�5HOLJLRQV�DQG�0HQWDO�+HDOWK$PRQJ�0LGGOH�DJHG�DQG�2OGHU�$GXOWV $GYDQFHV�9RO����������/HKUHU�3�0�	�:RROIRON��5�/��3ULQFLSOHV�DQG�3UDFWLFH�RI�6WUHVV�0DQDJHPHQW�6HFRQG(GLWLRQ ��/RQGRQ��1HZ�<RUN���*XLOIRUG�3UHVV������0DUVKDOO�/��,QVWDQW�6WUHVV�&XUH ��/RQGRQ���&HQWXU\�����0DNLQ�3�(��	�/LQGOH\�3��3RVLWLYH�6WUHVV�0DQDJHPHQW ��/RQGRQ���.RJDQ�3DJH�����



��

7ROLYHU�6�'��0RYHUV�DQG�6KDNHUV���%ODFN�)DPLOLHV�LQ�&RUSRUDWH�5HORFDWLRQ 0DUULDJHDQG�)DPLO\�5HYLHZ�9RO��������������5RVV�5�5��	�$OWPDLHU�(�0��,QWHUYHQWLRQ�LQ�2FFXSDWLRQDO�6WUHVV ��/RQGRQ���6DJH�����7+(2/2*,&$/�$63(&76$GDP�'��7KH�(GJH�RI�*ORU\ �/RQGRQ���7ULDQJOH�63&.������%U\DQW�&��7KH�5LYHU�:LWKLQ �/RQGRQ���'DUWRQ��/RQJPDQ�DQG�7RGG�������&DVVLG\�6��6KDULQJ�WKH�'DUNQHVV �/RQGRQ��'DUWRQ��/RQJPDQ�DQG�7RGG�������'H�&DXVVDGH�-��7KH�6DFUDPHQW�RI�WKH�3UHVHQW�0RPHQW���/RQGRQ���)RQWDQD�����'H�&KDUGLQ�7��/H�0LOLHX�'LYLQ �/RQGRQ���)RQWDQD������)UHHPDQ�-�$�*RG�LV�1RW�)DLU��0LOWRQ�.H\QHV��:RUG�%RRNV�������*RUGRQ�(��0LUDFOH�RQ�WKH�5LYHU�.ZDL �/RQGRQ���&ROOLQV������+HOP�-��:HDN�EXW�6WURQJ ��+RPHEXVK�:HVW��16:���$Q]HD������+XJKHV�*�:��*RG�RI�6XUSULVHV �/RQGRQ���'DUWRQ��/RQJPDQ�DQG�7RGG������6W�-RKQ�RI�WKH�&URVV�7KH�'DUN�1LJKW�RI�WKH�6RXO���/RQGRQ���+RGGHU�DQG�6WRXJKWRQ������-XOLDQ�RI�1RUZLFK�5HYHODWLRQV�RI�'LYLQH�/RYH �/RQGRQ�� +RGGHU�DQG6WRXJKWRQ�����%URWKHU�/DZUHQFH�7KH�3UDFWLFH�RI�WKH�3UHVHQFH�RI�*RG �/RQGRQ���+RGGHU�DQG6WRXJKWRQ�������/HHFK�.��6RXO�)ULHQG���%ULWDLQ���6KHOGRQ�������0LOOHU�:�$��:K\�'R�&KULVWLDQV�%UHDN�'RZQ" �/RQGRQ���&RYHUGDOH������1RUWKFRWW�+��7KH�9HQWXUH�RI�3UD\HU �/RQGRQ��63&.�����3DWWLVRQ�6��$OLYH�DQG�.LFNLQJ �%ULWDLQ���6&0�������3LNH�-�$��%H\RQG�$Q[LHW\ �1HZ�<RUN���6FULEQHU������6PLWK�3��)DLWK��)RON�DQG�)HVWLYLW\ �*UHDW�<DUPRXWK���*DOOLDUG�/WG������6RQJV�RI�)HOORZVKLS�%RRN����(DVWERXUQH���.LQJVZD\������6W�7HUHVD�RI�$YLOD�7KH�,QWHULRU�&DVWOH��/RQGRQ���+RGGHU�DQG�6WRXJKWRQ�������:DUG�-�1�7KH�8VH�RI�3UD\LQJ���%ULWDLQ���(SZRUWK������:DWVRQ�'��)HDU�1R�(YLO��/RQGRQ���+RGGHU�DQG�6WRXJKWRQ�������<HDUO\�0HHWLQJ�RI�WKH�5HOLJLRXV�6RFLHW\�RI�)ULHQGV�4XDNHU�)DLWK�DQG�3UDFWLFH�%ULWDLQ���<HDUO\�0HHWLQJ������%LEOH�4XRWDWLRQV�IURP�7KH�5HYLVHG�(QJOLVK�%LEOH� 2[IRUG�8QLYHUVLW\�3UHVV�DQG&DPEULGJH�8QLYHUVLW\�3UHVV������



��

$11�*5$< 78,6
675(66���$�&+5,67,$1�3(563(&7,9(�:KDW�LV�VWUHVV"�D��2ULJLQ�RI�WKH�ZRUG�DQG�FRPPHQWV�UHJDUGLQJ�GHILQLWLRQ��E��8VHV�RI�WKH�ZRUG�WKHRULHV����6WUHVV�DV�6WLPXOXV��5HVSRQVH�RU�LQWHUDFWLRQ�RI�WKH�WZR�ZLWK�LQGLYLGXDOFRJQLWLYH�LQWHUSUHWDWLRQ��SHUVRQDOLW\�DQG�SK\VLFDO�IDFWRUV�DV�LPSRUWDQW��F�0HDVXUHV�LQGLFDWRUV�RI�VWUHVV���4XHVWLRQQDLUHV�QRWH� OLIH�HYHQWV��SK\VLFDO�V\PSWRPV�DQG�EHKDYLRXUDV�PHDVXUHV�RI�VWUHVV��G�3K\VLFDO� DVSHFWV� KRZ� �� �ZH� LGHQWLI\� HPRWLRQV�� WKH� ILJKW�IOLJKW� UHVSRQVH�� ORQJ� WHUP� HIIHFWV� RI� WKHH[SRVXUH�WR�VWUHVV�LQ�WHUPV�RI�LOOQHVV�H��/LIH�HYHQWV��VRFLDO�ZRUOG�FRQWH[W�DQG�EHKDYLRXUDO�VWDQFH�H�J��UHODWLRQ�WR�DVVHUWLYHQHVV�I��'HILQLWLRQ��6WUHVV�5HODWLQJ�WR�:RUN:RUN� FDQ� EH� SRVLWLYH� LQ� JLYLQJ� LGHQWLW\� EXW� WKHUH� FDQ� EH� GHVWUXFWLYH� DVSHFWV�� 3UHVVXUHV� DW� ZRUN� �RYHU�XQGHU� ZRUNHG�� PDQDJHPHQW� FRQVWUDLQWV�� LQVHFXULW\�� VDIHW\�� HPRWLRQDO� WUDXPDV� ZLWK� H[DPSOHVIURP�LQGXVWU\��PHGLFDO��FRPPHUFH��SROLFH��IRUFHV��VRFLDO�ZRUN���&RSLQJ�PHFKDQLVPV$SSURDFKHV��D�$PHOLRUDWLRQ� RI� SK\VLFDO� LPSDFW� �UHOD[DWLRQ� WHFKQLTXHV�� PHGLWDWLRQ�� SK\VLFDO� DFWLYLW\�� PXVLF�PDNLQJ�RI�UHOD[DWLRQ�
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