




$IWHU� VXFFHVVIXO� DQG� ZRQGHUIXO� H[SHULHQFH� RI� WZR� (� ERRNV� LQ� ODVW� WZR�
\HDUV� QDPHO\�� ´0HDQLQJ� RI� �� 5·V� 5HFRJQLVH�� 5HPHPEHU� DQG�
5HFLSURFDWH�LQ�/LIH�²�$�FRPSLODWLRQµDQG�´(YHU\WKLQJ�KDSSHQV�LQ�/LIH���
7KHUH�LV�D�UHDVRQ��$�FRPSLODWLRQµ��7KLV�\HDU��,�KDYH�JLYHQ�WKH�WRSLF�WR�DOO�
IRU� H[SUHVVLQJ� WKHLU� YLHZV� RQ�� +DSSLQHVV� LV� D� MRXUQH\�� QRW� D�
'HVWLQDWLRQ��

,� GHGLFDWH� WKLV� (� ERRN�+DSSLQHVV� LV� D� MRXUQH\�� QRW� D� 'HVWLQDWLRQ²� $�
FRPSLODWLRQµ� WR� P\� EHORYHG� \RXQJHU� VLVWHU� ODWH� 3UDWLEKD� DOLDV� 0HHQD�
%KDWHZDUD��ZKR�KDV IXOO\�VXEVFULEHG�WKLV�VWDWHPHQW�LQ�KHU�VKRUW�GXUDWLRQ�
RQ�WKH�HDUWK����

7KH�H[SUHVVLRQ�´+DSSLQHVV� LV�D� MRXUQH\µ�LV�DOO�DERXW�WKLQNLQJ�DERXW�
KDSSLQHVV� WKH� ULJKW� ZD\� ²� DQG� ILQGLQJ� ZD\V� WR� HQMR\�OLIH��

7KHUH�DUH�D�FRXSOH�RI�GLIIHUHQW�ZD\V�WR�LQWHUSUHW�WKLV�H[SUHVVLRQ�DQG�HDFK�
RI� WKHP� ZLOO� WHDFK� \RX� VRPHWKLQJ� LPSRUWDQW� DERXW� KDSSLQHVV�� ,Q� WKLV�
FRPSLODWLRQ�\RX�ZLOO�ILQG�WKDW�HDFK�SHUVRQ�KDV�WULHG�WR�SHQ�GRZQ�KLV�KHU�
YLHZV��

,Q� IDFW�� UHVHDUFK� LQ� WKH� ILHOG� RI� SRVLWLYH� SV\FKRORJ\� KDV� VKRZQ� WKDW�
KDSSLQHVV� LV� D� FKRLFH WKDW� DQ\RQH� FDQ� PDNH�� $V� SV\FKRORJLVW� :LOOLDP�
-DPHV�TXRWHG�� ´7KH�JUHDWHVW�GLVFRYHU\�RI�DQ\�JHQHUDWLRQ� LV� WKDW�D�KXPDQ�
FDQ�DOWHU�KLV�OLIH�E\�DOWHULQJ�KLV�DWWLWXGH�µ�

+DSSLQHVV� LV� D� MRXUQH\��QRW� D�GHVWLQDWLRQ�ZLOO� WHDFK�� LQVSLUH�� DQG� FRDFK�
\RX�WR�GLVFRYHU�SHDFH�� MR\�DQG�KDSSLQHVV� LQ�\RXU�HYHU\GD\� OLIH��:LWK� WKH�
FRPELQDWLRQ� RI� VWRULHV� DQG� YLHZV� RI� DOO� FRQWULEXWRUV�� HDFK� RQH� ZLOO� EH�



JXLGHG� WR� GLVFRYHU� ZKR� \RX� UHDOO\� DUH�� IRUJLYH� \RXU� SDVW� PLVWDNHV��
UHFRQQHFW�ZLWK�\RXU�FORVH�RQHV���

,� H[SUHVV�P\�KHDUWIHOW�JUDWLWXGH� WR�DOO� WKH�FRQWULEXWRUV� IRU� UHVSRQGLQJ� WR�
P\�UHTXHVW�IRU�ZULWLQJ�RQ�+DSSLQHVV�LV�D�MRXUQH\��QRW�D�'HVWLQDWLRQ����

/DVW� EXW� QRW� WKH� OHDVW�� ,� ZLVK� WR� H[SUHVV� P\� KHDUWIHOW� WKDQNV� WR� $GY��
6DQNHW�6��%RUD�DQG�0V��5XFKL�%KDQVDOL�IRU�WKHLU�YDOXDEOH�FRQWULEXWLRQ�IRU�
FUHDWLQJ�WKLV�FRPSLODWLRQ�LQ�D�YHU\�FUHDWLYH�PDQQHU���

/RYH�DQG�UHJDUGV��

&$��6XKDV�3��%RUD�
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:KHQ�,�ZDV����\HDUV�ROG��ZH�ZHUH�OLYLQJ�LQ�
D� VPDOO� KRXVH� RI� �� URRPV� DQG� ZKLOH�
GLVFXVVLQJ� ZLWK� P\� JUDQGPRWKHU�� ,� VDLG�
WKDW� ZKHQ� ,� EHFRPH� ELJ�� ,� ZLOO� FRQVWUXFW�
WKH� KRXVH� ZKLFK� ZLOO� KDYH� PLQLPXP� ���
OX[XULRXV� EDWKURRPV�� 0\� JUDQGPRWKHU�
ZDV� D� YLVLRQDU\�� VKH� ODXJKHG� DW� PH� DQG�
VDLG� VXUHO\� \RX� ZLOO� EXLOG� WKH� VDPH��
KRZHYHU� DOZD\V� UHPHPEHU� WKH� VWRU\�
ZKLFK�,�DP�QDUUDWLQJ�\RX�DQG�VKH�WROG�WKH�
VWRU\�ZKLFK�UHODWHV�WR�VWRU\�VLPLODU�WR�WKH�
VWRU\� SRVWHG� E\� $MD\� 0DWKDUX� ZKLFK� ,�
FDPH�DFURVV���\HDUV�EHIRUH���

2QH� GD\�� WKH� .LQJ�ZDV�ZDONLQJ�ZLWK� KLV�0LQLVWHU� RQH� GD\� FDPH� XSRQ� D�
IDUPHU� ZKR� ZDV� VLQJLQJ� KDSSLO\� ZKLOH� KH� ZRUNHG�� KH�ZDV� EHDPLQJ� ZLWK�
MR\��7KH�IDUPHU�ZDV�KDYLQJ�IDPLO\�DQG�VRQ�ZKR�ZHUH�DOVR�KDYLQJ�VR�PXFK�
DIIHFWLRQ�DQG� ORYH� IRU�HDFK�RWKHU�� �7KLV�IDVFLQDWHG�WKH�.LQJ��:K\�ZDV�KH��
WKH� 6XSUHPH� 5XOHU� RI� WKH� /DQG�� XQKDSS\� DQG� JORRP\�� ZKHQ� KH� KDV�
HYHU\WKLQJ�LV�KDYLQJ�ZLWK�KLP�ZKLFK�RQH�FRXOG�GUHDP�IRU�DQG�KRZHYHU�WKLV�
IDUPHU�LV�KDSSLHU�WKDQ�PH�DQG�KDG�VR�PXFK�MR\"�

7KH�.LQJ�DVNHG�WKH�)DUPHU��¶:K\�DUH�\RX�VR�KDSS\"·�

7KH�)DUPHU� UHSOLHG�� ¶<RXU�0DMHVW\�� ,� DP�QRWKLQJ�EXW�D�VPDOO� IDUPHU��EXW�
P\� IDPLO\� DQG� ,� GRQ·W� QHHG� WRR�PXFK�³� MXVW� D� URRI� RYHU� RXU� KHDGV� DQG�
ZDUP�IRRG�WR�ILOO�RXU�WXPPLHV�·�

7KH�NLQJ�VRXJKW�WKH�DGYLFH�RI�KLV�PRVW�WUXVWHG�0LQLVWHU��WKH�0LQLVWHU�VDLG��
¶<RXU�0DMHVW\��WKH�IDUPHU�KDV�QRW�\HW�MRLQHG�´7KH����&OXEµ�·�

¶7KH����&OXE"�$QG�ZKDW�LV�WKDW"·�WKH�.LQJ�HQTXLUHG��

7KH�0LQLVWHU� UHSOLHG�� ¶7R� WUXO\� NQRZ� ZKDW� WKH� ��� &OXE� LV�� MXVW� SODFH� ���
*ROG�FRLQV�LQ�D�EDJ�DQG�.LQJ�JDYH�KLP�EDJ�RI����JROG�FRLQV�DQG�0LQLVWHU�
OHDYH� LW� WKLV�EDJ�DW� IDUPHU·V�GRRUVWHS�·�$QG�VDLG�,�ZLOO�JLYH�DQVZHU�DIWHU���
PRQWKV���



,Q� WKH�PRUQLQJ�ZKHQ�WKH�IRUPHU�JRW�XS��KH�VDZ� WKH�EDJ�DW�KLV�GRRU�VWHS�
DQG�KH�SLFN�WKH�EDJ��KH�OHW�RXW�D�JUHDW�VKRXW�RI�MR\«�VR�PDQ\�JROG�FRLQV��
+H� EHJDQ� WR� FRXQW� WKHP�� $IWHU� VHYHUDO� FRXQWV�� KH� ZDV� DW� ODVW� FRQYLQFHG�
WKDW� WKHUH�ZHUH�RQO\����FRLQV��+H�ZRQGHUHG�� ¶:KDW� FRXOG·YH�KDSSHQHG� WR�
WKDW� ODVW�JROG�FRLQ"�6XUHO\��QR�RQH�ZRXOG� OHDYH����FRLQV�·��7KHQ�KH�FDOOHG�
KLV�ZLIH�DQG�DVN�KHU�WR�FRXQW��VKH�DOVR�FRQILUPV�WKDW�WKHUH�DUH����FRLQV��
7KHQ� DVNHG� KLV� VRQ� WR� FRXQW�� KH� DOVR� FRQILUPHG� WKDW� WKHUH� DUH� ��� JROG�
FRLQV��+H� ORRNHG� HYHU\ZKHUH�� EXW� WKDW� ILQDO� FRLQ�ZDV� HOXVLYH�� )LQDOO\�� KH�
GHFLGHG�WKDW�KH�ZDV�JRLQJ�WR�ZRUN�KDUGHU�WKDQ�HYHU�WR�HDUQ�WKDW����WK�JROG�
FRLQ��

)URP� WKDW� GD\�� WKH� )DUPHU� ZDV� D� FKDQJHG� PDQ�� +H� ZDV� RYHUZRUNHG��
JUXPS\��DQG�EODPHG�KLV�IDPLO\�IRU�QRW�KHOSLQJ�KLP�PDNH�WKDW����WK�JROG�
FRLQ��7KH�ZLIH�ZDV�VWDUWHG�WKLQNLQJ�WKDW�P\�KXVEDQG�ZDV�VXFK�D�QXW��ZH�
KDYH����JROG�FRLQV�DQG�WKLV�JX\�GRHV�QRW�VSHQG�DQ\WKLQJ�VR�VKH�WRRN���
JROG� FRLQV�DQG�GLG� WKH�VKRSSLQJ��(YHU\�GD\� IDUPHU�XVHV� WR� FRPH� LQ� WKH�
HYHQLQJ�DQG�XVHG�WR�FRXQW�DQG�WKDW�GD\�KH�ZDV�VKRFN��ZKHQ�KH�VDZ�WKH�
FRLQV� DUH� RQO\� ���� ILUVW� LW� ZDV� RQH� VKRUW� RI� ����� QRZ� LW� LV� WKUHH�� VR� KH�
VKRXWHG�ZKHUH�LV�WKH�WZR�FRLQV�JRQH"�:LIH�UHSOLHG�,�DP�QRW�D�QXW�OLNH�\RX��
VR�,�ZHQW�DQG�VSHQW�WKH�WZR�JROG�FRLQV��7KH�IDUPHU�ZDV�YHU\�DQQR\HG�DQG�
VDLG�,�DP�ZRUNLQJ�KDUG�IRU�DGGLQJ�RQH�JROG�FRLQ�WR�PDNH�LW�����DQG�\RX�
VSHQW� LW�HDVLO\�� ,Q�QH[W�WZR�WKUHH�GD\V�WKH�VRQ�DOVR�VSHQW�WZR�JROG�FRLQV�
DQG� WKH� IDUPHU� ZDV� YHU\� GLVWXUEHG� DQG� XQKDSS\�� $QG� KH� KDG� VWRSSHG�
VLQJLQJ�ZKLOH�KH�ZRUNHG��/LNH�WKHVH�VL[�PRQWKV�SDVVHG��7KH�NLQJ�DQG�WKH�
0LQLVWHU�FDPH�WR�VHH�WKH�SRVLWLRQ�RI�IDPLO\�RI�IDUPHU�DQG�WKH\�IRXQG�WKDW�
QRZ�WKHUH�ZDV�QR�KDSSLQHVV��7KH�EX]]�KDG�JRQH�� WKH� OLIH�KDG�JRQH��WKH�
VRQJ�KDG�JRQH�� WKH� ORYH�KDG�JRQH��RQO\�DUJXPHQWV�� ILJKWV��ELFNHULQJ�� ,Q�
UXQQLQJ� EHKLQG� WKH� RQH� FRLQ� LQ� WU\LQJ� WR� UHDFK� ����� IDUPHU� IRUJHW� WR�
XWLOL]H�WKH����JROG�FRLQV�ZKLFK�KH�KDG�LQ�KLV�SRVVHVVLRQ"�

:LWQHVVLQJ� WKLV� GUDVWLF� WUDQVIRUPDWLRQ�� WKH� .LQJ� ZDV� SX]]OHG�� 7KH�
PLQLVWHU�VDLG��¶<RXU�0DMHVW\��WKH�)DUPHU�KDV�QRZ�RIILFLDOO\�MRLQHG�7KH����
&OXE�·�.LQJ�DVNHG��,�KDYH�JLYHQ�\RX����*ROG�&RLQV��ZKDW�LV�WKLV����&OXE"�

0LQLVWHU�UHSOLHG��¶7KH����&OXE�LV�D�QDPH�JLYHQ�WR�WKRVH�SHRSOH�ZKR�KDYH�
HQRXJK� WR� EH� KDSS\� EXW� DUH� QHYHU� FRQWHQW�� EHFDXVH� WKH\·UH� DOZD\V�
ZDQWLQJ� WKDW� H[WUD� ��� VD\LQJ� WR� WKHPVHOYHV�� ´/HW� PH� JHW� WKDW� RQH� ILQDO�
WKLQJ�DQG�WKHQ�,�ZLOO�EH�KDSS\�IRU�OLIH�µ�



:H�FDQ�EH�KDSS\�ZLWK�YHU\�OLWWOH�LQ�RXU�OLYHV��EXW�WKH�PLQXWH�ZH·UH�JLYHQ�
VRPHWKLQJ�ELJJHU�DQG�EHWWHU��ZH�ZDQW�PRUH�«DQG�HYHQ�PRUH��

:H�ORVH�RXU�VOHHS��RXU�KDSSLQHVV��DV�WKH�SULFH�IRU�RXU�JURZLQJ�QHHGV�DQG�
GHVLUHV��

7KDW·V�´7KH����&OXEµ«�=HUR�0HPEHUVKLS�IHH�WR�HQWHU��EXW�\RX�SD\�IRU�LW�
ZLWK�\RXU�HQWLUH�OLIH�����

)URP� WKH� VWRU\� ,� KDYH� OHDUQW� RQH� WKLQJ� LQ� P\� OLIH� WKDW� GD\� DQG� ,�
WKRURXJKO\� EHOLHYH� LQ� LW� �� GRQ
W� ZDLW� IRU� WKH� GHVWLQDWLRQ�� VWDUW� ILQGLQJ�
KDSSLQHVV�ZKLOH�\RX�DUH�RQ�WKH�MRXUQH\��'R�QRW�SRVWSRQH�\RXU�KDSSLQHVV�
WR�WKHQ��7KLQNLQJ�WKDW�,�ZLOO�JR�WR���WK��WKHQ����WK��WKHQ�ZLOO��JUDGXDWH��
WKHQ� IRU�0DVWHU�GHJUHH� DQG� WKHQ�&$�� WKHQ� VXFFHVVIXO�&$�DQG�ZLOO� HDUQ�
ORWV� RI� PRQH\� � WKHQ� ZLOO� KDYH� ELJ� EXQJDORZ� RI� KDYLQJ� OX[XULRXV� EDWK�
URRPV�HWF��

7RGD\� ,�PD\�KDYH� WKH� JUHDWHVW� FKDOOHQJHV� WKDW�GRHV�QRW�PHDQ� ,� VKRXOG�
SRVWSRQH� P\� VDWLVIDFWLRQ�� :KHQ� ,� JRW� ������� PDUNV� LQ� ��WK� DQG� P\�
GUHDP� RI� EHFRPLQJ� 'RFWRU� ZDVKHG� RXW� � RU� ZKHQ� ,� KDYH� WR� GHFLGH� WR�
FRQWLQXH�&$�RU�MRE�DW�7HOFR�LQ�WKH�\HDU�������RU�IDFLQJ�LQLWLDO�FKDOOHQJHV�
LQ� SURIHVVLRQ�� FKDOOHQJHV� RI� XSEULQJLQJ� WKH� NLGV�� PDUULDJH� RI� GDXJKWHU�
1HKD�� FKDOOHQJHV� GXH� WR� LQMXULHV� DQG� WKH� PLVKDSV�� HYHQ� WRGD\� DIWHU�
KDYLQJ� LPSDFW�RI�&RYLG��FKDOOHQJH�RI�UHWDLQLQJ�KXJH�RIILFH�� � ,�ZDV� LQ� WKH�
PLGGOH�RI�WKH�JUHDWHVW�FKDRV�KRZHYHU�,�DOZD\V�UHPHPEHU�WKH�VWRU\�RI����
FOXE� QDUUDWHG� E\� P\� PHQWRU� L�H�� P\� JUDQGPRWKHU� WKDW� KDYLQJ� WKHVH�
FKDOOHQJHV� LQ� OLIH�GRHV�QRW�PHDQ�,�VKRXOG�SRVWSRQH�P\�VDWLVIDFWLRQ�DQG�
+DSSLQHVV�DW�HYHU\�VWDJH�RI�OLIH��

=LQGDJL�.L�+DU�6XEDK�.XFK�6KDUWH�/H�.DU�$DWL�+DL��

=LQGDJL�.L�+DU�6KDDP�.XFK�7DMXUEH�'H�.DU�-DWL�+DL��

ĮĢȽúı øı Ğē ĝĲďĞ øĲ þ Ěćő ĕĸ øē çćı ĞĹ��

ĮĢȽúı øı Ğē Ěĭđ øĲ þ ćÿĲďő ĉĸ øē ÿĭćı ĞĹ͡

,� DP� DOZD\V� LQ� JUDWLWXGH� WRZDUGV� P\� *UDQG� 0RWKHU� IRU� JLYLQJ� WKH� OLIH�
OHVVRQ�DW�HDUO\�VWDJH�RI�P\�/LIH�DQG�WKHUHIRUH�DW�D�SRLQW�RI�HYHU\�FKDOOHQJH��
LQFOXGLQJ�WKH�FKDOOHQJH�RI�P\�FDUHHU�� ,� IDFHG�WKHP�KDSSLO\�
DV� ,� XQGHUVWRRG� WKH� WUXH� PHDQLQJ� RI� WKH� SURYHUE�
´+DSSLQHVV�LV�MRXUQH\�DQG�QRW�GHVWLQDWLRQµ�



)RU� PH� KDSSLQHVV� LV� DOO� DERXW� VPDOO�
WKLQJV�� ,� ILQG� KDSSLQHVV� LQ� VLPSOHVW�
WKLQJV� RI� OLIH� VXFK� DV�� ,� IHHO� H[WUHPHO\�
KDSS\� DQG�SHDFHIXO�ZKHQ� ,� VSHQG� WLPH�
DURXQG�WKH�SODQWV�DQG�WKH�QDWXUH��(YHQ�
ILYH� PLQXWHV� DURXQG� SODQWV� DQG� WUHHV�
JLYH�PH�LPPHQVH�KDSSLQHVV��:LWQHVVLQJ�
WKH� MRXUQH\�RI�VHHG� WUDQVIRUPLQJ� LQWR�D�
WUHH�JLYHV�PH�XQPHDVXUDEOH�KDSSLQHVV��
'HILQLWHO\��KDSSLQHVV�LV�MRXUQH\�DQG�QRW�
GHVWLQDWLRQ�� ,� GRQ·W� EHFRPH� KDSS\� RQO\�

DW�WKDW�SRLQW�ZKHQ�VHHG�JURZV�LQWR�WUHH��UDWKHU�,�HQMR\�WKH�HQWLUH�SURFHVV�
RI�WUDQVIRUPDWLRQ�RI�VHHG�WR�WUHH����

0\�VLVWHU��/DWH�0HHQD��DOLDV�3UDWLEKD�%KDWHZDUD���WR�ZKRP�WKLV�H�ERRN�LV�
GHGLFDWHG�� ILUPO\� EHOLHYHG� WKDW� ´+DSSLQHVV� LV� MRXUQH\�� QRW� D�
'HVWLQDWLRQµ�� 2XU� IDWKHU� ZRUNHG� LQ� GHIHQVH� DQG� VR� ZH� JUHZ� XS� LQ� WKH�
HQYLURQPHQW� ZKHUH� ZH� KDG� YHU\� OLPLWHG� DFFHVV� WR� WKH� FLW\�� ,� VWLOO�
UHPHPEHU��DV�FKLOGUHQ��ZH�IRXQG�KDSSLQHVV�LQ�HYHU\�VPDOO�WKLQJ�VXFK�DV�
KDYLQJ� GRVD�� JHWWLQJ�QHZ� WKLQJV� IURP�PDUNHWV�� SOD\LQJ� F\FOH� HWF� 0HHQD
IDFHG� PDQ\� GLIILFXOWLHV� LQ� OLIH� EXW� VWLOO� DOZD\V� KDG� SRVLWLYH� DWWLWXGH�� ,Q�
HYHU\� YHQWXUH�� VKH� DOZD\V� KDG� D� SRVLWLYH� PLQGVHW�� :KHQ� VKH� VWDUWHG�
´/RWXV�(YHQWVµ��DQ�HYHQW�PDQDJHPHQW�FRPSDQ\��WKH�FRPSDQ\�VRRQ�FDPH�
XS�ZLWK�IO\LQJ�FRORUV��6KH�OLWHUDOO\�WUHDWHG�LW� OLNH�KHU�RZQ�EDE\��)RU�HYHU\�
HYHQW�PDQDJHG�E\�WKH�FRPSDQ\��VKH�ZDV�DOZD\V�H[FLWHG��6KH�ZRUNHG�ULJKW�
IURP�WKH�VFUDWFK�WR�HQG�ZLWK�WKH�VWDII�PHPEHUV�RI�WKH�FRPSDQ\�DQG�VKH�
HQMR\HG� WKH� HQWLUH� SURFHVV� RI� WKH� HYHQW� PDQDJHPHQW� FDUULHG� RQ� E\� KHU�
FRPSDQ\��2QH�RI�KHU�PRVW�DZDLWHG�GUHDPV�ZDV�KHU�VRQ·V�PDUULDJH��:KHQ�
KHU� VRQ�� $GL·V� PDUULDJH� ZDV� LQ� SURFHVV� RI� EHLQJ� IL[HG�� VKH� ZDV� KDSS\�
EH\RQG�PHDVXUHV��6KH�ZDV�YHU\�H[FLWHG�IRU�WKH�PDUULDJH��6KH�OLWHUDOO\�ZDV�
SODQQHG�HDFK�DQG�HYHU\�VPDOO�GHWDLOV�RI�WKH�ZHGGLQJ�FHUHPRQ\�ZD\�EHIRUH�
WKH�LW�ZDV�HYHQ�IL[HG��6KH�SODQQHG�WKH�HQWLUH�ZHGGLQJ�KHUVHOI�DQG�VKDUHG�
WKH�EOXHSULQW�RI�WKH�VDPH��8QIRUWXQDWHO\��LQ�KHU�DEVHQFH��RQ��
��WK�0D\��ZH�KDG�WR�IL[�WKH�$GL·V�PDUULDJH�WR�IXOILOO�KHU�ODVW��



ZLVK�DV�VKH�SDVVHG�DZD\�RQ���WK�0D\��EXW�VKH�OHIW�XV�GRLQJ�WKH�WKLQJV�VKH�
IRXQG�KDSSLQHVV�LQ��

7ZR�OHVVRQV�WKDW�VKH�WDXJKW�XV�LQ�KHU�VKRUW�VSDQ�RI�OLIH�DUH�WKDW��

x :H� FDQQRW� GHFLGH� GHVWLQDWLRQ� IRU� KDSSLQHVV�� LQVWHDG� ZH� VKRXOG� HQMR\�
HYHU\�PRPHQW�RI�OLIH��

x +DSSLQHVV�LV�LQ�WRGD\�DQG�ZH�VKRXOG�VWRS�ILQGLQJ�LW�LQ�WRPRUURZ��

)RU�PH��KDSSLQHVV�KDV�QR�GHVWLQDWLRQ��0DQ\�D� WLPHV�ZKHQ�SHRSOH�DUH� LQ�
SUREOHP�� WKH\� SUD\� WR� *RG� WR� JLYH� WKHP� VWUHQJWK� WR� EHDU� WKH� WURXEOH��
VRUURZ�HWF���EXW�LQ�VXFK�VLWXDWLRQV��,�SUD\�WR�*RG�IRU�KDSSLQHVV��

,�VWURQJO\�EHOLHYH�WKDW�ZH�JHW�ZKDW�ZH�WKLQN��,�DOZD\V�ZLVKHG�IRU�KDSSLQHVV�
DQG�GHVWLQ\�DOZD\V�JDYH�PH�WKH�VDPH�LQ�UHWXUQ��(YHQ�LQ�WKH�FLUFXPVWDQFH��
ZKHUH�SHRSOH�ZKR�DUH�QRW�RXU�ZHOO�ZLVKHUV��ZLVK� WKDW�ZH�VKRXOG�QRW� JHW�
FHUWDLQ�WKLQJV��,�EHOLHYH��WKLV�DOVR�LQGLUHFWO\�KHOSV�XV�WR�JHW�ZKDW�ZH�ZDQW�
DV� WKRVH� JURXS� RI� SHRSOH� DUH� WKLQNLQJ� DERXW� XV� DQG� WKDW� WKLQJ� DW� VDPH�
WLPH����

,� EHOLHYH� WKDW�� RQFH� ZH� DFKLHYH� VRPHWKLQJ� WKDW� JLYH� XV� KDSSLQHVV�� WKH�
KDSSLQHVV�GRHVQ·W�HQG�WKHUH��2XU�JRDOV��GUHDP��GHVLUHV�NHHS�RQ�FKDQJLQJ�
DQG� VR� LV� WKH� KDSSLQHVV� OLQNHG� WR� LW��:KHQ� ,� ZDV� FKLOG�� ,� XVHG� WR� WKLQN�
DERXW�FROOHJH��WKHQ�DIWHU�HQWHULQJ� LQWR�FROOHJH��,�XVHG�WR�WKLQN�DERXW�WLPH�
DIWHU�P\�HGXFDWLRQ��WKHQ�DIWHU�FRPSOHWLQJ�HGXFDWLRQ��,� ORRNHG�IRUZDUG�IRU�
PDUULHG�OLIH��DIWHU�PDUULDJH�,�ORRNHG�IRUZDUG�IRU�KDYLQJ�FKLOGUHQ��WKHQ�DIWHU�
JLYLQJ�ELUWK�WR�WZR�ZRQGHUIXO�NLGV��,�ORRNHG�IRUZDUG�WRZDUGV�WKHLU�MRXUQH\�
RI�JURZWK�DQG�VR�RQ««EXW�,�QHYHU�ZDLWHG�IRU�QH[W�FKDSWHU�RI�P\�OLIH�WR�EH�
KDSS\�� ,� HQMR\HG� HYHU\� SKDVH� RI�P\� OLIH��PD\� LW� EH�P\� VFKRRO� GD\V��P\�
FROOHJH�GD\V��P\�PDUULHG� OLIH��PRWKHUKRRG�HWF��DQG�DW�WKH�VDPH�WLPH�ZDV�
HDJHU�IRU�WKH�QH[W�SKDVH�RI�OLIH���

0DQ\�SHRSOH�DURXQG�PH�WKLQN�WKDW�,�KDYH�LW�DOO�LQ�P\�OLIH�DQG�,�DP�DW�WKH�
SHDN�RI�WKH�KDSSLQHVV��EXW�,�GRQ·W�WKLQN�WKDW�ZD\��,�DOZD\V�ILQG�KDSSLQHVV�
LQ�VLPSOHVW�WKLQJV��+HUH�DUH�IHZ�RI�PDQ\��EHVW�PRPHQWV�DQG��
KDSSLHVW�GD\V�RI�P\�OLIH��



x 7KH� GD\� ,� EHFRPH� ODZ\HU�� FDQ� QHYHU� EH� IRUJRWWHQ� DV� LW� EURXJKW�
KDSSLQHVV�WR�PH�DQG�P\�IDPLO\���

x :KHQ�,�VHH�P\�FKLOGUHQ�GRLQJ�ZHOO�LQ�OLIH��,�IHHO�VR�SURXG�DQG�LW�JLYHV�PH�
LPPHQVH�KDSSLQHVV��

x :KHQ�P\�EHWWHU�KDOI�EULQJV�QHZ�WR\V�IRU�RXU�JUDQG�FKLOGUHQ��WKH�VPLOH�
DQG�KDSSLQHVV�RQ�WKH�IDFH�RI�FKLOGUHQ�JLYHV�PH�KDSSLQHVV���

x /RRNLQJ�DW�IORZHU�EORVVRP��JLYHV�PH�KDSSLQHVV�

x ,� HQMR\� WKH� IHHOLQJV� RI� EHLQJ� D� JUDQGPRWKHU� HVSHFLDOO\� ZKHQ� 5\DDQ��
$GYHHN�DQG�$UYHH�H[SUHVV�WKHLU�ORYH�WRZDUGV�PH��

x 0DNLQJ�RWKHUV�KDSS\�PDNH�PH�KDSSLHU��

x &XUUHQWO\��,�DP�WKRURXJKO\�HQMR\LQJ�P\�ZHLJKW�ORVV�MRXUQH\���

x 7KH�GD\�ZKHQ�P\�EHWWHU�KDOI�ZLOO�FRPSOHWH�KLV�3K'��QR�GRXEW�ZLOO�EULQJ�
PH�KDSSLQHVV�EXW� ,� DP�DOVR� HQMR\LQJ�KLV� MRXUQH\� WRZDUGV� FRPSOHWLQJ�
WKH�VDPH����

,�IHHO��KDSSLQHVV�LV�QRW�D�GHVWLQDWLRQ�LQVWHDG�LW·V�D�FRQWLQXRXV�MRXUQH\�DQG�
P\� GHVWLQDWLRQ�ZLOO� DUULYH� RQO\� RQ� WKH� GD\�ZKHQ�P\� H\HV� ZLOO� EH� FORVHG�
SHUPDQHQWO\����



0RVW� RI� WKH� SHRSOH� ,� EHOLHYH� GRQ·W� NQRZ�
WKH� PHDQLQJ� RI� KDSSLQHVV�� 7KH� ZD\� D�
SHUVRQ� OLYH� OLIH� SURYHV� WKDW� KH� GRHVQ·W�
NQRZ� KDSSLQHVV�� +DSSLQHVV� LV� DQ�
HPRWLRQDO� VWDWH� FKDUDFWHUL]HG� E\� IHHOLQJV�
RI� MR\�� VDWLVIDFWLRQ�� FRQWHQWPHQW� DQG�
IXOILOPHQW�� :KLOH� KDSSLQHVV� KDV� PDQ\�
GLIIHUHQW� GHILQLWLRQV�� LW� LV� RIWHQ� GHVFULEHG�
DV� LQYROYLQJ� SRVLWLYH� HPRWLRQV� DQG� OLIH�
VDWLVIDFWLRQ��

+HUH� ,� FDQ� VD\�ZH� ODFN� LQ� OLIH� VDWLVIDFWLRQ��+HUH� ,� FDQ� VD\�ZH� ODFN� LQ� OLIH�
VDWLVIDFWLRQ�� /RWV� RI� H[SHFWDWLRQV� ZH� NHHS� IURP� RXU� FORVHVW� SHRSOH��
([SHFWDWLRQV�ZLOO�DOZD\V�OHDG�WR�VRUURZ��$�SHUVRQ�QHHGV�WR�GHFLGH�ZKHWKHU�
KH�ZDQWV�WR�OLYH�D�GHIDXOW�OLIH�RU�D�GHVLJQHG�OLIH��/LIH�LV�YHU\�XQSUHGLFWDEOH��,�
KDYH�H[SHULHQFHG�WKLV��E\�ORVLQJ�P\�ZLIH�3UDWLEKD��1R�RQH�ZLOO�XQGHUVWDQG�
WKH�VDGQHVV�� WKH� ORQHOLQHVV�ZKHQ�\RXU� OLIH�SDUWQHU� LV�QRW� WKHUH�ZLWK� \RX��
6R��ZKLOH�WUDYHOOLQJ� WR�\RXU�GHVWLQDWLRQ�LW·V�YHU\� LPSRUWDQW�WR�EH�KDSS\�LQ�
OLIH��

,� KHDUG� WR� 6KUL� *RSDO� *DXU� 'DV� UHFHQWO\�� ,� ZDV� VR� WRXFKHG� E\� KLV� RQH�
VHQWHQFH��:H�DOZD\V�VD\�-,1'$*,�1$�0,/(�'2%$5$�RU�ZH�VD\�-,1'$*,�
(.�%$5�+,�0,/7,�+$,1��

%XW� 6KUL�'DV� 6DLG� -,1'$*,� 72+�52=�0,/7,�+$,1� 3$5�0587<8�(.�+,�
%$5�0,/7$� +$,1�� :K\� QRW� HQMR\� DQG� EH� KDSS\� ZKLOH� WUDYHOOLQJ� WR� RXU�
GHVWLQDWLRQ��(YHU\�PRUQLQJ� LV� RQH� QHZ� MLQGDJL� IRU� XV��+XVEDQG� DQG�ZLIH�
VKRXOG�KDYH� UHDOO\� JRRG� ERQGLQJ�ZLWK� HDFK� RWKHU�� 7KH\� VKRXOG�QRW� FDUU\�
EDG�WKLQJV�RU�PHPRULHV�RQ�EDFN��<RX�VWDUW�YDOXLQJ�WKH�SHUVRQ�ZKHQ�KH�RU�
VKH� LV� JRQH�� ,QVWHDG� YDOXH� WKH� SHUVRQ� WRGD\�� 7KH� SHUVRQ� FDQ� EH� \RXU�
VSRXVH��IDPLO\�PHPEHU��IULHQG�RU�DQ\RQH��



/LIH�LV�IXOO�RI�XS�GRZQV��GRHVQ·W�PDWWHU��\RX�MXVW�QHHG�WR�WUDYHO�KDSSLO\��:H�
DOZD\V�VHH�DQ�(&*�FKDUW� LW� LV�DOVR� LQ�XS�GRZQ�IRUPDWLRQ��2QFH� LW�VKRZV�
VWUDLJKW�\RXU�OLIH�LV�HQGHG��6R�QHYHU�H[SHFW�D�VWUDLJKW�OLIH��,W�VKRXOG�EH�ZLWK�
XSV� DQG� GRZQ��:KLOH� WUDYHOOLQJ� WR� \RXU� GHVWLQDWLRQ� \RX�ZLOO� OHDUQ� D� ORW��
&RYLG� WDXJKW� XV� VR�PDQ\� WKLQJV�� ,W� WDXJKW� KRZ� WR� OLYH� OLIH��:H� FDPH� WR�
NQRZ�WKH�YDOXH�RI�OLIH��+DSSLQHVV�LV�WKDW�IHHOLQJ�WKDW�FRPHV�RYHU�\RX�ZKHQ�
\RX�NQRZ�OLIH�LV�JRRG�DQG�\RX�FDQ
W�KHOS�EXW�VPLOH��



7KDQNV�WR�6XKDV�-L�DV�WKH�WRSLF�UHTXLUHG�
VRPHZKDW� GHHS� LQWURVSHFWLRQ� LQWR� WKH�
YDULRXV�VWDJHV�RI�P\�RZQ�MRXUQH\�RI� OLIH��
ZKLFK� LQFOXGHV� SURIHVVLRQDO� SXUVXLW�
DPRQJ� RWKHU� IDFHWV� RI� OLIH� OLNH� EHLQJ� D�
VRQ��EHLQJ�D�IDWKHU��DQG�EHLQJ�D�VWXGHQW��
HWF��

,Q� RUGLQDU\� GD\�WR�GD\� URXWLQH� DQG�
VSHDNLQJ� IRU� P\VHOI� ,� KDUGO\� LQWURVSHFW�
DQG� ,�PD\�EH�SXWWLQJ� IRUWK�DQ�H[FXVH�RI�
SDXFLW\� RI� WLPH� �VRPHKRZ� ,� ILQG� WLPH� IRU�

UHDGLQJ� WKH�QHZVSDSHU��GRLQJ�H[HUFLVH�DQG�\RX�NQRZ�ZDWFKLQJ�7HOHYLVLRQ�
DV�ZHOO���,�DP�DZDUH�WKDW�DQ�H[FXVH�RI�SDXFLW\�RI�WLPH�LV�EOXIILQJ�P\VHOI���

)UDQNO\�VSHDNLQJ�D�EDUH�JODQFH�DW�WKH�DSSDUHQW�FRQWHQW�RI�WKH�VXEMHFW��,�IHOW�
WKDW�WKH�YLHZ�H[SUHVVHG�LQ�WKH�DERYH�PHQWLRQHG�VXEMHFW�LV�FRUUHFW��

%XW� DV� PHQWLRQHG� DERYH� ZKHQ� ,� ZDV� DWWHPSWLQJ� WR� LQWURVSHFW� WKURXJK�
YDULRXV�VWDJHV�RI�P\�RZQ�OLIH�WKHQ�,�UHDOL]HG�WKDW�WKH�FRQWHQW�RI�WKH�DERYH�
VXEMHFW� FDQQRW� EH� UHVWULFWHG� LQ� DQ\� VWUDLJKW� -DFNHW� IRUPXOD� DQG� DV� VXFK�
FDQQRW�EH�JHQHUDOL]HG��

7KH�FRQWHQW�RI� WKH�DERYH�VXEMHFW�KDV�D�VRPHZKDW� LGHDOLVWLF�FRORXU�DQG� LQ�
P\� H[SHULHQFH� LGHDOV� RU� LGHDOLVWLF� WKRXJKW� SURFHVVHV� DUH� VXEMHFWLYH� LQ�
QDWXUH��

,� KDSSHQHG� WR� PHHW� D� PRXQWDLQHHU� ZKR� FOLPEHG� (YHUHVW� VHYHQ� WLPHV� LQ�
GLIIHUHQW� VHDVRQV� DQG� QRZ� WKH� WDVN� RI� PRXQWDLQHHULQJ� KDV� EHFRPH�
LUUHOHYDQW�IRU�KLP��ZKHUHDV�DW�SUHVHQW�KH�LV�LQWR�WKH�SXUVXLW�RI�H[FHOOHQFH�LQ�
VZLPPLQJ�DQG�KH�SXWV�LQ���WR���KRXUV�D�GD\�LQWR�VZLPPLQJ�H[HUFLVH��)RU�
QRZ��KLV�WDUJHW�LV�WR�VZLP�DFURVV�WKH�(QJOLVK�FKDQQHO���

,� ZRQGHU� DQG� UDWKHU� ,� EHOLHYH� WKDW� RQH� GD\� KH� ZLOO� DFKLHYH� VZLPPLQJ�
(QJOLVK�FKDQQHO�DQG�WKHUHDIWHU�,�PD\�ILQG�KLP�LQ�D�ER[LQJ�ULQJ��
FKDOOHQJLQJ�WKH�WKHQ�D�KHDY\ZHLJKW�FKDPSLRQ��0\�OLIH�DQG��
P\�DFKLHYHPHQWV�DUH�PXFK�VPDOOHU�DV�,�DP�IDU�DZD\�IURP��
WKH�(YHUHVW�RI�P\�RZQ�SXUVXLW��



6RPHKRZ�� ,�KDYH�GHFLGHG� WR�EH� FDQGLG�DQG�QRW� WR�VSDUH�P\VHOI� LI� ,� ILJXUH�
RXW�VRPH�EOXQGHU�RQ�P\�SDUW���

$V� ,�DP�RI�VRPHZKDW�DGYDQFHG�DJH� LQ� OLIH� �QR�JXHVVHV�3OHDVH��DQG�GXH� WR�
\HDUV� RI� H[SHULHQFH� ,�PD\� EH� LQ� D� SRVLWLRQ� WR� WDON� DERXW� GR·V� DQG� GRQ·WV�
YLUWXDOO\�RQ�DQ\�VXEMHFW�EHFDXVH�ZH�DOO�DUH�DZDUH�WKDW�WKH�MRE�RI�EHLQJ�DQ�
DGYLVRU�LV�HDVLHVW�RQH��

%XW�VRPHKRZ��,�DP�LQ�D�GLIIHUHQW�PRRG�WRGD\�DQG�,�DP�JRLQJ�WR�VSHDN�RXW�
P\�PLQG�DQG�VXFK�H[HUFLVH�RI�VSHDNLQJ�RXW�PD\�WXUQ�RXW�WR�EH�DQ�DGYLFH��

$V�PHQWLRQHG�DERYH�,�DP�P\VHOI�DZD\�IURP�(YHUHVW�RQ�P\�RZQ�SXUVXLW�EXW�
WKHQ�ORRNLQJ�EDFN��,�GR�QRW�FRPH�DFURVV�DQ\�VWDJH�RI�P\�OLIH�ZKHUH�,�ZDVWHG�
WLPH�RU�ZDV�VLWWLQJ�LGOH�RU�LQGXOJLQJ�LQ�SOHDVXUH��

7KHQ��ZKDW�LV�WKH�VHFUHWH�RU�WKH�UHDVRQ�IRU�P\�EHLQJ�DZD\�RU�IDU�DZD\�IURP�
DQ�(YHUHVW�RI�P\�RZQ�SXUVXLW"�

,Q�P\�YLHZ�DQG�DV�SHU�P\�H[SHULHQFH�WKHUH�DUH�YHU\� IHZ�ZKR�GHWHUPLQH�D�
SDUWLFXODU�WDUJHW�JRDO�DFKLHYHPHQW�DV�WKHLU�ILQDO�GHVWLQDWLRQ��DW�HDUO\�VWDJH��
RI�OLIH��

,W·V�P\�YLHZ�WKDW�WKHUH�LV�QRWKLQJ�OLNH�D�ILQDO�GHVWLQDWLRQ�DQG�WKHUH�DUH�TXLWH�
D� IHZ�FDVHV�ZKHUH�GHVWLQDWLRQV�JRDOV� IRU� OLIH�NHHS�RQ�FKDQJLQJ� �DV� LQ� WKH�
FDVH�RI�D�PRXQWDLQHHU�PHQWLRQHG�DERYH���

,� EHOLHYH� WKHUH� DUH� TXLWH� D� IHZ� VRXOV� ZKR� DWWHPSW� PRUH� WKDQ� RQH�
GHVWLQDWLRQV�DW�D�WLPH�DQG�,�DP�QRW�DQ�H[FHSWLRQ�DQG�,�FOHDUO\�UHFDOO�WKDW�,�
SHUXVHG�PRUH�WKDQ�RQH�GHVWLQDWLRQ�DW�WKH�VDPH�WLPH���

,� PXVW�PHQWLRQ� KHUH� WKDW� IRU� YHU\�PDQ\� SHRSOH� SHUXVLQJ�PRUH� WKDQ� RQH�
GHVWLQDWLRQ� DW� D� WLPH�� WKHUH� DUH� YDULHG� UHDVRQV� DQG� QR� WZR� FDVHV� FDQ� EH�
VLPLODU�RU�HYHQ�FRPSDUDEOH���

,W� LV� QRW� WKH� FDVH� WKDW� ,� GLG� QRW�ZDQW� WR� SXUVXH� WKH� WRS� OHYHO� LQ�P\� RZQ�
SXUVXLW�EXW�VRPHKRZ�PLGZD\�,�JRW�DWWUDFWHG�WR�RWKHU�SXUVXLWV�ZKLFK�,�IHOW�
ZKHUH�PRUH�DWWUDFWLYH�RU�OXFUDWLYH�RU�IRU�DQ\�RWKHU�UHDVRQ��

,�ZLOO�FRPH�EDFN�WR�P\�FRQIHVVLRQ�ODWHU�RQ�EXW�IRU�QRZ��,�DP��
JRLQJ�IRUZDUG��/HW�XV�KDYH�D�ORRN�DW�WKH�NH\�ZRUGV�LQ�WKH��
VXEMHFW�QDPHO\�´+DSSLQHVVµ��´-RXUQH\µ�DQG�´GHVWLQDWLRQµ��



,�GRQ·W�KDYH�WR�H[HUW�PXFK�WR�FRPPHQW�RQ�WKH�WHUP�´+DSSLQHVVµ�EXW�,�PD\�
OLNH�WR�GLIIHUHQWLDWH�WKLV�WHUP�IURP�WKH�FRQFHSW�RI�´SOHDVXUHµ��7KH�GLVWLQFWLRQ�
PD\�EH�WKDW�´+DSSLQHVVµ�LV�D�SOHDVDQW�PHQWDO�VWDWH�ZKLFK�ODVWV�ORQJHU�WLPH�
WKDQ�SOHDVXUH�ZKLFK� LV�D� WHPSRUDU\�PRPHQWDU\� VWDWH�RI�PLQG�GXH� WR� WKH�
SOHDVXUH� H[SHULHQFHG�E\� VRPH� VHQVH� RUJDQ�� OLNH� D�SOHDVXUH� DULVLQJ� RXW� RI�
FRQVXPLQJ� GHOLFLRXV� IRRG�� %XW� LI� \RX� DUH� WDNLQJ� FDUH� RI� \RXU� ROG�
JUDQGSDUHQWV� WKHQ� \RX� IHHO� FRQWLQXRXV�SHDFH� RI�PLQG�ZKLFK� LV� D� IDFHW� RI�
EHLQJ�KDSS\��

´-RXUQH\µ�KHUH�PHDQV�DQ�HIIRUW��H[HUWLRQ�RI�SK\VLFDO��PHQWDO��RU�HPRWLRQDO��
,QWHOOHFWXDO�LQSXWV��DQG�DOO�RWKHU�SURFHVVHV�LQ�SXUVXLW�RI�RQH·V�JRDOV�RI� OLIH�
L�H��GHVWLQDWLRQ���

7KH�WHUP�GHVWLQDWLRQ�KHUH�VLPSO\�H[SODLQHG�LV�D�JRDO�RU�WDUJHW�VHW�E\�RQH�IRU�
OLIH�RU�IRU�D�VSHFLILF�SHULRG�RI�OLIH��

,Q� P\� YLHZ� DQG� DV� PHQWLRQHG� DERYH� YHU\� IHZ� SHRSOH� KDYH� RQH� VHW�
GHVWLQDWLRQ� DQG� JHQHUDOO\� IRU� WKH� PDMRULW\� WKHUH� LV� RQH�
GHVWLQDWLRQ�JRDO�ZKLFK�LV�SURPLQHQW�DQG�WKHUH�DUH�RWKHU�GHVWLQDWLRQV�WKDW�
FRQVXPH�FRPSDUDWLYHO\�OHVVHU�WLPH�DQG�HQHUJ\��

$V� UHJDUGV� VLQJOH�GHVWLQDWLRQ� FDVHV�� ZH� ILQG� YHU\� IHZ� EOHVVHG� DQG� GLYLQH�
SHUVRQDOLWLHV�OLNH�6K��0DKDYLU�6ZDPL��*DXWDP�%XGK��6ZDPL�9LYHNDQDQGD��
�VW�%DMLUDR��5DMD�6KLY�&KKDWUDSDWL�HWF��

)XUWKHU��ZH�KDYH�DJDLQ�IHZ�FDVHV�ZKHUHLQ�WKHUH�LV�RQH�VHW�GHVWLQDWLRQ�IRU�D�
GHILQHG� DQG� VSHFLILF� SHULRG� RI� OLIH� IRU� H[DPSOH� 6DFKLQ� 7HQGXONDU�� 0�6��
'KRQL��%R[HU�0RKDPPHG�$OL��(WF���

,�PHQWLRQHG�WZR�FDWHJRULHV�DERYH�DQG�WKHUH�PD\�EH�RWKHU�FDWHJRULHV�DV�ZHOO�
SHFXOLDU�WR�FHUWDLQ�SHUVRQDOLWLHV�ZKHUHE\�FHUWDLQ�EOHVVHG�SHUVRQV�FRQWLQXH�
WR� SHUIRUP� WKHLU� WDVNV� XQDIIHFWHG� E\� WKHLU� DJH�� (YHQ� WKRXJK� LQ� VXFK�
SXUVXLWV��SHRSOH�EHFRPH�LUUHOHYDQW�DIWHU�D�SDUWLFXODU�DJH�WKHVH�H[FHSWLRQDO�
SHUVRQDOLWLHV�FRQWLQXHG�WKHLU�HIIRUWV�OLNH�$PLWDEK�%DFKDQ��6XQLO�*DYHVNHU��
5DYL�6KDVWUL��&RQWLQXHG�DV�FRPPHQWDWRU��HWF���

%XW�QRZ�FRPLQJ�EDFN�WR�WKH�FDWHJRU\�RI�WKH�PDMRULW\�WR�ZKLFK�,��
EHORQJ�DQG�,�DP�FRQWLQXLQJ�WR�GHDO�ZLWK�WKH�VXEMHFW�ZLWK��
UHIHUHQFH�WR�P\�RZQ�OLIH�H[SHULHQFH�DV�PHQWLRQHG�DERYH���



H[SHULHQFH�DQG�HYHQ�WKRXJK�,�ZRXOG�QRW� OLNH�WR�SRVH�P\VHOI�DV�DQ�DGYLVRU�
EXW�,�KDYH�VRPH�FRQFUHWH�SRLQWV�WR�LQGLFDWH�ZLWKRXW�PXFK�GLVFXVVLRQ��

�� $V� PHQWLRQHG� DERYH� WKH� FRQFHSW� ´GHVWLQDWLRQµ� LQ� WKH� JLYHQ� VXEMHFW� LV�
FOHDU�WR�XV�L�H��D�JRDO�RI�OLIH��D�WDUJHW�IL[HG�LQ�OLIH�IRU�DFKLHYHPHQW�HWF��

�� 3OHDVH� QRWH� WKDW� WKHUH� DUH� YHU\� IHZ� FDVHV� ZKHUHLQ� WKHUH� LV� RQH�
GHVWLQDWLRQ��RQH�JRDO�RQH�WDUJHW�RI�OLIH�EXW�LQ�WKH�PDMRULW\��ZH�ILQG�OLYHV�
KDYLQJ�PXOWLSOH�GHVWLQDWLRQV��

�� /HW�XV�QRW�EH� VK\�RI�KDYLQJ�PXOWLSOH�GHVWLQDWLRQV�DQG� UDWKHU� LW�PHDQV�
RQH� KDV� FDSDFLW\� WR� XQGHUWDNH�PRUH� WKDQ� RQH� GHVWLQDWLRQ� IRU� H[DPSOH�
RXU�GHDU�6XKDV�-L� LV�XQGRXEWHGO\�D� OHDGLQJ�&KDUWHG�$FFRXQWDQW�EXW� LV�
DOVR� FRQFHUQHG� ZLWK� WKH� ´*DXVKDOD� 3URMHFWµ� DQG� LQ� WKDW� WDVN� DV� ZHOO�
6XKDV�-L�GHYRWHV�WLPH�DQG�HQHUJ\���

�� /HW�XV�H[HUFLVH�RQH�FDUH�WKDW�RXU�SURPLQHQW�GHVWLQDWLRQ�SXUVXLW�VKRXOG�
EH�SURPLQHQW�LQ�WHUPV�RI�LQYHVWLQJ�WLPH�DQG�HQHUJ\�DQG�DV�UHJDUGV�RWKHU�
GHVWLQDWLRQV�WDUJHW��GHILQH�RU�DOORW�VSHFLILHG�WLPH��

�� ,I�ZH�WDON�DERXW�RXU�SURPLQHQW�GHVWLQDWLRQ�WKDQ�LW�LV�QHYHU�FDVH�WKDW�\RX�
DUH� IRUHYHU� LQ� MRXUQH\� WLOO� WKH� HQG� RI� \RXU� OLIH� EXW� \RX� KDYH� WR� GHILQH�
LQWHULP�GHVWLQDWLRQV�VWDJHV�ZLWK� UHIHUHQFH� WR� WLPH� IDFWRU� IRU�H[DPSOH�D�
SURPLVLQJ� &KDUWHG� $FFRXQW� OLNH� RXU� GDXJKWHU�LQ�ODZ� 3UHUQD� 7DL�� 6KH�
PD\�IL[�LQWHULP�GHVWLQDWLRQV�WDUJHWV�OLNH��

D� ,Q�WKH�ILUVW�\HDU�RI�SUDFWLFH�VKH�PD\�DLP�DW�KDYLQJ�����ILOHV��

E� ,Q�QH[W���\HDUV�VKH�PD\�DLP�DW�FRPSOHWLQJ�����ILOHV�DQG�FRQGXFWLQJ�
��� FDVHV� EHIRUH� 7ULEXQDO�FRPPLVVLRQV� HWF�� �WKHVH� HVWLPDWHV� DUH� RQ��
ORZHU�VLGH�DV�SHU�P\�RZQ�FDSDFLW\�VR��3UHUQD�7DL�VKRXOG�QRW�PLQG��

�� ,QWHULP�GHVWLQDWLRQV�WDUJHW� DUH� H[WUHPHO\� VLJQLILFDQW� DQG� WKH\� NHHS� RQ�
LQVSLULQJ�D�FDQGLGDWH�WR�PRYH�IRUZDUG�DQG�VXFK�DFKLHYHPHQWV�PDNH�WKH�
MRXUQH\� LQ� WRWDOLW\� LQWHUHVWLQJ�� VDWLVI\LQJ� DQG� LQVSLULQJ� �(YHUHVW� FDQQRW�
EH�FOLPEHG�LQ�RQH�JR���

�� 3OHDVH�QRWH�WKDW�LQ�PDQ\�FDVHV�D�ILQDO�GHVWLQDWLRQ�JHWV�HYROYHG��
RYHU�D�SHULRG�RI�WLPH�DV�LW�LV�QDWXUDO�WKDW�YHU\�PDQ\��
SURPLVLQJ�SHRSOH�UHPDLQ�FRQIXVHG�IRU�LQLWLDO�IHZ�\HDUV���
%XW�LWV�QRW�D�PDWWHU�WR�ZRUU\�KRZHYHU��LQ�WKDW�FDVH���



WDON� WR� H[SHULHQFHG� SHRSOH�� NHHS� PLQG� RSHQ� IRU� GLVFXVVLRQ�� JHW� WKH�
DSWLWXGH�WHVW�GRQH�HWF���

�� 7DNH� LQWR� DFFRXQW� YDULRXV� YDULDEOHV� OLNH� RQH·V� VXSSRUW� V\VWHP��
LQWHOOHFWXDO� DELOLW\�� RSSRUWXQLWLHV� RSHQ� HWF�� ZKLOH� IL[LQJ� D� ILQDO�
GHVWLQDWLRQ�� %XW� RQH� VXJJHVWLRQ� LV� WKHUHIRUH� VXUH� WKDW� WU\� WR� IL[�
VRPHZKDW�LGHDOLVWLF�GHVWLQDWLRQ�OLNH�DQ�DGYRFDWH�VKRXOG�DLP�DW�UHDFKLQJ�
WKH�SURIHVVLRQDO�KHLJKW�0U��)�6��1DULPDQ��6U��$GYRFDWH�HWF��

�� 1RZ�D�IULHQGO\�DGYLFH�VXJJHVWLRQ�WKDW���

D� $V� UHJDUGV� \RXU� SURPLQHQW� GHVWLQDWLRQ� JRDO� WR� EHJLQ� ZLWK� PDUN�
GHGLFDWLQJ� D� VSHFLILHG� WLPH� SHULRG� OLNH� �� WR� ��� \HDUV� GXULQJ� ZKLFK�
\RXU�GHGLFDWLRQ�IRU�ZRUN�VKRXOG�EH�OLNH�´7DSDVKFKDU\Dµ��

E� +DYH� DOZD\V� SHRSOH� DURXQG� \RX� SRVVHVV� SRVLWLYH� DQG� FRQVWUXFWLYH�
PLQG�VHW���

F� 2QH·V�IDPLO\�LV�RI�JUHDW�VLJQLILFDQFH�DV�LW�LV�WKH�EDVLF�VXSSRUW�V\VWHP�
ZKLFK� LQVSLUHV�� HQFRXUDJHV� DQG� SURWHFWV�� 2QH·V� ZKHQ� WKHUH� DUH�
FKDOOHQJLQJ�WLPHV�RU�HYHQ�RWKHUZLVH��

,�FDQ�JR�RQ�DQG�RQ�EXW�,�WUHDW�LW�DV�LQWHULP�GHVWLQDWLRQ�RI�SHQQLQJ�GRZQ�P\�
VRPHZKDW�XQRUJDQL]HG�WKRXJKW�SURFHVV�ZKLFK�PD\�DOVR�FRQIXVH�\RX�EXW�,�
EHOLHYH�WKDW�FRQFUHWH�FRQFOXVLRQ��

:LWK�WKHVH�ZRUGV� OHW�PH�ZRUN�RQ�D�FDVH�RQ�KDQG�DV�,�DP�DOVR� LQ� MRXUQH\�
DLPLQJ�DW�P\�RZQ�(YHUHVW��



$W�WKH�RXWVHW��OHW�PH�DSSUHFLDWH�WKH�ZLVGRP�
RI� RXU� 0HQWRU� &$� 6XKDV� %RUD� 6LU� IRU� WKH�
YLVLRQ� WR� KDYH� VXFK� DQ� LQQRYDWLYH� DQG�
H[FHOOHQW� WKRXJKW� SURFHVV� WR� FRPSLOH� D�
ERRN�RQ�WKH� WRSLF� ´+DSSLQHVV� LV�D� MRXUQH\�
DQG� QRW� D� GHVWLQDWLRQµ� ZLWK� WKH�
FRQWULEXWLRQ�RI�DUWLFOHV�IURP�DVVRFLDWHV�DQG�
IULHQGV��

:KHQ� ,� VWDUWHG� WR� SHQ� GRZQ�P\� WKRXJKWV�
RQ�WKH�VXEMHFW�SURSHU��RQO\�WKHQ�,�UHDOL]HG�

WKH�WUXH�LQWHQW�RI�RXU�0HQWRU��,Q�P\�RSLQLRQ��WKH�VROH�REMHFWLYH�DQG�GHVLUH�
EHKLQG�WKLV�H[HUFLVH�RI� WKLV�FRPSLODWLRQ�LV�WR� IRFXV�WKH�WKRXJKW�SURFHVV�RI�
HDFK�FRQWULEXWRU�LQ�WKH�ULJKW�GLUHFWLRQ�WRZDUGV�XQGHUVWDQGLQJ�WKH�PHDQLQJ�
RI�KDSSLQHVV�LQ�OLIH�DQG�PRWLYDWH�SRVLWLYH�WKLQNLQJ�DPRQJVW�WKHP��+DW·V�RII�
WR�\RX�6LU����

,QLWLDOO\��,�KDG�D�GHHS�LQWURVSHFWLYH�WKRXJKW�SURFHVV�RQ�WKH�VXEMHFW�PDWWHU��
EXW�IUDQNO\�,�ZDV�PXFK�FRQIXVHG�LQ�WKH�GHEDWH�EHWZHHQ�PH�DQG�P\VHOI�WR�
UHDOL]H�WKH�VXP�DQG�VXEVWDQFH�RI�WKH�VXEMHFW�PDWWHU�DQG�IXUWKHU�FRQIXVHG�
ZKDW� WR� ZULWH� DERXW� LW"� � 7KHQ� ,� UHIHUUHG� WKH� VRFLDO� PHGLD� ZKHUH� ,� IRXQG�
ZRQGHUIXO� WKRXJKW� SURYRNLQJ� \RX� WXEH� YLGHRV�� ERRNV� DQG� DUWLFOH� ZKLFK�
FRXOG� IXUWKHU� WKURZ� OLJKW� RQ� WKH� VXEMHFW� PDWWHU� RQ� WKH� EDVLV� RI� ZKLFK� ,�
ZRXOG�GHGLFDWH�WKLV�DUWLFOH�WR�P\�0HQWRU�&$�6XKDV�%RUD�6LU��

:KDW� LV�PHDQLQJ� WR� WKH� FRQYH\HG� LQ� WKH� SKUDVH�� ´+DSSLQHVV� LV� D� MRXUQH\�
DQG�QRW�WKH�GHVWLQDWLRQµ"�

D� 7KH� H[SUHVVLRQ� ´+DSSLQHVV� LV� D� MRXUQH\µ� LV� DOO� DERXW� WKLQNLQJ� DERXW�
KDSSLQHVV�LQ�WKH�ULJKW�ZD\��ZLWK�WKH�ULJKW�SHUVSHFWLYH�DQG�ILQGLQJ�ZD\V�
WR�HQMR\�DOO�WKH�VWHSV�LQ�WKH�MRXUQH\�ZLWKRXW�WKLQNLQJ�RI�WKH�GHVWLQDWLRQ��

E� 7KH�H[SUHVVLRQ�´+DSSLQHVV�LV�QRW�WKH�GHVWLQDWLRQµ�HPSKDVL]HV�WKDW�
KDSSLQHVV�FDQQRW�EH�XOWLPDWH�JRDO� WR�EH�DFKLHYHG��7KHUH�
LV�QR�\DUG�VWLFN�RU�XQLW�RI�PHDVXUHPHQW�ZKLFK�FDQ�MXVWLI\�
WKH�IXOO�DQG�ILQDO�FRQFOXVLYH�DFKLHYHPHQW�RI�KDSSLQHVV���



<RX�FDQQRW�DVFHUWDLQ�DQG�VD\�DW�DQ\�VLWXDWLRQ�RI� OLIH�WKDW��\HV��WKLV�LV�WKH�
SRLQW� ,� KDYH� DFKLHYHG� WKH� ILQDO� KDSSLQHVV� DQG� WLOO� WKH� PRPHQW� ,� GR� QRW�
WULJJHU� WKH�GHVLUHG�SRLQW� ,� DP� OLYLQJ� DQ�XQKDSS\� OLIH�� ,Q� VKRUW��KDSSLQHVV�
FDQQRW�EH�OLNH�WKH�WRXFK�OLQH�RI�FRPSOHWLRQ�RI�WKH�UDFH�RU�PDUDWKRQ�RU�WKH�
GHVWLQDWLRQ� SRLQW� RI� WKH� WUDYHO� MRXUQH\� ZKHUHLQ� \RX� FDQ� VSHFLILFDOO\� DQG�
FRQFOXVLYHO\�TXRWH�WKDW�WKH�ILQDO�GHVWLQDWLRQ�LV�DFKLHYHG��

´,·OO�EH�KDSS\�ZKHQ�WKLV�\HDU� LV�RYHU�µ� ´,·OO�EH�KDSS\�ZKHQ�WKH�GXH�GDWH�RI�
DXGLW�UHWXUQV�IRU�WKLV�\HDU�LV�RYHU�µ�´,·OO�EH�KDSS\�ZKHQ�,·P�RXW�RI�GHEW�µ�´,·OO�
EH� KDSS\� ZKHQ� LW·V� YDFDWLRQ� WLPH�µ� ´,·OO� EH� KDSS\� ZKHQ� ,� ORVH� WKLV�
ZHLJKW�EX\�D�QHZ�KRXVH�µ�DQG�VR�RQ�«««�

7KH�TXRWH��´+DSSLQHVV�LV�QRW�D�GHVWLQDWLRQ��EXW�UDWKHU�D�ZD\�RI�OLIHµ��VXPV�
XS� WKH� GHILQLWLRQ� RI� KDSSLQHVV� SHUIHFWO\�� 6RPH� SHRSOH� VSHQG� OLIHWLPHV�
VWULYLQJ� WR� EH� KDSS\� ZKLOH� RWKHUV� MXVW� VLPSO\� ZRUN� WRZDUGV� DFKLHYLQJ� LW�
HDFK�GD\��0DQ\�ZLOO�VSHQG�WKHLU�GD\V�VHDUFKLQJ�IRU�KDSSLQHVV�WKURXJK�WKH�
PDWHULDO�ZRUOG� RU� UHODWLRQVKLSV�� EXW�KDSSLQHVV� FDQ�RQO\�EH� IRXQG�ZLWKLQ��
7R�EH�JHQXLQHO\�KDSS\�\RX�PXVW�OHDUQ�WR�ORYH�\RXUVHOI��EH�RSHQ��DQG�KDYH�
DQ�DSSUHFLDWLRQ�IRU�DOO�WKLQJV���

7KH�UHDO�+DSSLQHVV�LV�WR�OLYH�WKH�SUHVHQW�PRPHQW�DW�WKH�IXOOHVW��+DSSLQHVV�
LV� QRW� WKH� XOWLPDWH� GHVWLQDWLRQ�� UDWKHU� LW� LV� WKH� SURFHVV� RI� WKH� MRXUQH\�
WRZDUGV�DFKLHYLQJ�WKH�GHVLUHG�JRDOV�LQ�OLIH��,W�LV�RQJRLQJ�FRQWLQXRXV�SURFHVV�
DQG� WKH� UHDOLVDWLRQ� RI� WKH� IHHOLQJ� RI� IXOILOPHQW� RI� VPDOO� VWHSV� WRZDUGV� WKH�
DFKLHYHPHQW�RI�GHVLUHG�UHVXOWV�

,Q�WKH�PRPHQWXP�WR�DFKLHYH�WKH�GHVWLQDWLRQ�ZH�IRUJHW�WR�HQMR\�WKH�SUHVHQW�
VZHHW�PRPHQWV�RI�WKH�MRXUQH\���<RX�RIWHQ�PLVV�WKH�EHDXW\�RI�QDWXUH�RQ�RXU�
ZDON� EHFDXVH�ZH� DUH� VR� IRFXVHG� RQ� ORVLQJ�ZHLJKW�� 7KHUH·V� QRWKLQJ�ZURQJ�
ZLWK�VHWWLQJ�JRDOV�IRU�RQHVHOI��EXW�LI�ZH�H[SHFW�WKDW�DFKLHYLQJ�D�FHUWDLQ�JRDO�
ZLOO� ILQDOO\� EULQJ� XV� KDSSLQHVV�� ZH� ZLOO� QRW� EH� DEOH� WR� HQMR\� WKH� SDWK� RU�
MRXUQH\� DQG� IXUWKHU� WKHUH� DUH� SRVVLELOLWLHV� RI� GLVDSSRLQWPHQW� LI� JRDOV� DUH�
QRW�DFKLHYHG�DV�GHVLUHG�E\�XV��

7KHUHIRUH�� LW� LV� LPSRUWDQW� WR� XQGHUVWDQG� WKDW� WKH� JRDOV� DUH� ZRQGHUIXO� WR�
KDYH�DQG�DFKLHYH��EXW�KDSSLQHVV�VKRXOGQ·W�EH�RQH�RI� WKHP���+DSSLQHVV� LV�
QRW�KDYLQJ�ZKDW�\RX�ZDQW��,W�LV�DSSUHFLDWLQJ�ZKDW�\RX�KDYH���



)XUWKHU�� ,�ZRXOG� OLNH� WR� UHFRPPHQG� HYHU\�
SHUVRQ�WR�VSDUH�\RXU�WLPH�RI���PLQ�DQG����
VHFRQGV�WR�ZDWFK�WKH�\RX�WXEH�YLGHR�RI�WKH�
PDVWHU� PRWLYDWLRQDO� VSHDNHU� *DXU� *RSDO�
'DV�RQ�WKH�WRSLF�´+DSSLQHVV�,V�$�-RXUQH\��
1RW� $� 'HVWLQDWLRQµ� ZKLFK� FDQ� EULQJ�
WUDQVIRUPDWLRQ� LQ� \RXU� WKLQNLQJ� DQG� ZLOO�
PDNH� \RX� UHDOLVH� WKH� LPSRUWDQFH� RI� EHLQJ�
FRQWHQWHG� ZLWK� ZKDW� \RX� KDYH� LV� WKH� UHDO�
KDSSLQHVV�LQ�OLIH��

'XULQJ� WKH� UHVHDUFK�RQ� WKH�VRFLDO�PHGLD� ,�
KDYH�DOVR�FRPH�DFURVV�DQ�LQWHUHVWLQJ�ERRN�
RQ� WKH� WRSLF� ´+DSSLQHVV� ,V� $� -RXUQH\��
1RW� $� 'HVWLQDWLRQµ� E\� 'HHSDN�
7HNFKDQGDQL��ZKR� LV� D�SLORW� E\�SURIHVVLRQ�
DQG� D� ZHOO� IDPRXV� KDSSLQHVV� PHQWRU�� ,Q�
WKLV� ERRN� KH� KDV� IRFXVHG� RQ�� 6WRS�
UHJUHWWLQJ� WKH� SDVW�� 6WRS� ZRUU\LQJ� DERXW�
ZKDW� WRPRUURZ� ZLOO� EULQJ�� -XVW� EH� KDSS\�
WRGD\�LQ�WKH�12:��

7R�FRQFOXGH�ZLWK�� OHW�PH� VKDUH� TXRWHV� RQ�KDSSLQHVV� E\� VRPH�RI� WKH�
OHDUQHG� VDLQWV�� DXWKRUV� DQG� OHJHQGDU\� SHUVRQDOLWLHV� ZKLFK� DUH� WUXO\�
LQVSLUDWLRQDO�DQG�PHDQLQJIXO��

x ´7KHUH�LV�QR�SDWK�WR�KDSSLQHVV��KDSSLQHVV�LV�WKH�SDWK�µ�a�/RUG�%XGGKD�

x ´+DSSLQHVV�LV�ZKHQ�ZKDW�\RX�WKLQN��ZKDW�\RX�VD\��DQG�ZKDW�\RX�GR�DUH�LQ�
KDUPRQ\µ�a�0DKDWPD�*DQGKL�

x ´3HRSOH�DUH�MXVW�DV�KDSS\�DV�WKH\�PDNH�XS�WKHLU�PLQGV�WR�EH�µ�a�$EUDKDP�
/LQFROQ

x ´+DSSLQHVV� FRQVLVWV� RI� OLYLQJ� HDFK� GD\� DV� LI� LW� ZHUH� WKH� ODVW� GD\� RI� \RXU�
YDFDWLRQ�µ�a�/HR�7ROVWR\



x ´+DSSLQHVV� FRQVLVWV� PRUH� LQ� VPDOO� FRQYHQLHQFHV� RU� SOHDVXUHV� WKDW� RFFXU�
HYHU\�GD\��WKDQ�LQ�JUHDW�SLHFHV�RI�JRRG�IRUWXQH�WKDW�KDSSHQ�EXW�VHOGRP�WR�D�
PDQ�LQ�WKH�FRXUVH�RI�KLV�OLIH�µ�a�%HQMDPLQ�)UDQNOLQ�

x ´+DSSLQHVV� FRQVLVWV� PRUH� LQ� VPDOO� FRQYHQLHQFHV� RU� SOHDVXUHV� WKDW� RFFXU�
HYHU\�GD\��WKDQ�LQ�JUHDW�SLHFHV�RI�JRRG�IRUWXQH�WKDW�KDSSHQ�EXW�VHOGRP�WR�D�
PDQ�LQ�WKH�FRXUVH�RI�KLV�OLIH�µ�a�%HQMDPLQ�)UDQNOLQ�

x ´/RYH��KDSSLQHVV��SHDFH���WKHVH�DUH�QRW�ILQDO�GHVWLQDWLRQV��7KH\�DUH�LQ�HYHU\�
PRPHQW��HYHU\�EUHDWK��HYHU\WKLQJ�µ�a�9LURQLND�7XJDOHYD�

x +DSSLQHVV� LV� QRW� D� GHVWLQDWLRQ�� ,W� FDQQRW� EH� ERXJKW�� VROG� RU� WUDGHG��
+DSSLQHVV�LV�WKH�JLIW�RI�WKH�MRXUQH\��a�$XWKRU��/LVD�&\SHUV�.DPHQ�

x +DSSLQHVV�LV�D�PLQGVHW�IRU�\RXU�MRXUQH\��QRW�WKH�UHVXOW�RI�\RXU�GHVWLQDWLRQ��
a�6KDZQ�$FKRU�

x �+DSSLQHVV� FDQQRW� EH� WUDYHOHG� WR�� RZQHG�� HDUQHG�� ZRUQ� RU� FRQVXPHG��
+DSSLQHVV�LV�WKH�VSLULWXDO�H[SHULHQFH�RI�OLYLQJ�HYHU\�PLQXWH�ZLWK�ORYH��JUDFH��
DQG�JUDWLWXGH���a�'HQLV�:DLWOH\�

x �+DSSLQHVV� LV� QRW� D� VWDWLRQ� \RX� DUULYH� DW�� EXW� D� PDQQHU� RI� WUDYHOLQJ��� a�
0DUJDUHW�/HH�5XQEHFN�

´,�ZRXOG� OLNH� WR� FRQFOXGH�ZLVKLQJ� \RX�KDSSLQHVV� LQ� WKH� MRXUQH\� RI�
OLIH�ILOOHG�ZLWK�VDWLVIDFWLRQ�DQG�SHDFH�RI�PLQG�ZLWKRXW�DQ\�ZRUULHV�
RI�WKH�GHVWLQDWLRQµ��

7RQV� RI� 7KDQNV� WR� RXU� 0HQWRU� 6XKDV� %RUD� 6LU�� IRU� WKH� RSSRUWXQLW\�
H[WHQGHG� WR�PH�� ,� H[SUHVV�P\� KHDUWIHOW� JUDWLWXGH� IRU� WKH� VDPH� DQG�ZLVK�
\RX�JUDQG�VXFFHVV�IRU�WKH�HQGHDYRXU��



:H�DUH� OLYLQJ� LQ� WRXJK� WLPHV��2XU� OLYHV�
DUH� GHILQHG� E\� GHDGOLQHV�� WDUJHW� DQG�
VWUHVV� RI� FRXUVH�� 1RW� PDQ\� RI� XV� FDQ�
MXVW� VLW� DQG� HQMR\� WKH�PRPHQW��:H� DUH�
DOZD\V� LQ� D� KXUU\� WR� GR� VRPHWKLQJ� RU�
WKH�RWKHU��WR�PDNH�SODQV�IRU�WKH�IXWXUH��
SODQQLQJ�RXW�FRXUVH�RI�DFWLRQ�HWF��%XW�LI�
ZH�ZDQW�WR�HPEUDFH�KDSSLQHVV��ZH�KDYH�
WR� OLYH� LQ� WKH� SUHVHQW�� OLYH� LQ� WKH�
PRPHQW��:RUU\LQJ�DERXW�IXWXUH�ZLOO�QRW�
PDNH�RXU� WRGD\�EHDXWLIXO��%XW� OLYLQJ� LQ�
WKH�SUHVHQW�ZLOO�JLYH�XV�SHDFH��0DQ\�

WLPHV��ZH�IRUJHW�KRZ�WR� IHHO��$OORZLQJ�RXUVHOYHV�WR� IHHO� LV�ZKDW�PDNHV�XV�
KXPDQ��0DQ\�RI�RXU�DFWLRQV�PLJKW�QRW�OHDG�WR�SRVLWLYH�UHVXOWV�DOZD\V��%XW�
WKHUH�LV�QR�QHHG�WR�EH�KDUVK�WRZDUGV�VHOI��

+DSSLQHVV� LVQ·W� DERXW� D� VSHFLILF� GHVWLQDWLRQ�� ,W·V� DERXW� WKH� MRXUQH\� DQG�
RXU�VWDWH�RI�PLQG��0RUH�RIWHQ�WKDQ�QRW��ZH�ILQG�KDSSLQHVV�ZKHUH�ZH�OHDVW�
H[SHFW�LW��

+DSSLQHVV� LV� D� SKDVH�� D� MRXUQH\�� $� VDWLVIDFWLRQ� WKDW� RXU� MRXUQH\� ZDV�
FRORUIXO�HQRXJK�WR�OHW�XV�GLH�SHDFHIXOO\��ZKHUHDV�GHVWLQDWLRQ�LV�GHDWK��

(YHQ�LI�ZH�LQLWLDOO\�FRQVLGHU�KDSSLQHVV�DV�D�IDYRXULWH�GHVWLQDWLRQ��,PDJLQH�
RXUVHOI� WKDW�ZH� DUH� LQ� D� MRXUQH\� WR� RXU� IDYRXULWH� DQG�GUHDP�SODFH��+RZ�
WKDW�MRXUQH\�ZLOO�EH"�����7KLQN««����

/HW�PH�JXHVV«���ZH�ZLOO�SDFN�RXU�EDJV��VHW�HYHU\WKLQJ�XS��JHW�UHDG\�DQG�
ZLOO�EH�GUHDPLQJ�RI�UHDFKLQJ�WKHUH��(YHQ�LI�ZH�FRPH�EDFN�KRPH�DIWHU�WKH�
WULS��ZH�ZLOO�EH�WKLQNLQJ�DERXW�WKH�WLPH�VSHQW�WKHUH��VFUROOLQJ�WKH�SLFWXUHV��
5LJKW"�

,W·V� WKH� VDPH� LQ� WKH� FDVH� RI� KDSSLQHVV�� ,W·V� D� GHVWLQDWLRQ�� EXW� WKH�
KDSSLQHVV�ZLOO�DOZD\V�EH�WKHUH�IURP�WKH�EHJLQQLQJ�RI�WKH�MRXUQH\�LWVHOI���

,� DOVR� DJUHH� ZLWK� 0ULWXQMD\·V� WKRXJKW� WKDW�KDSSLQHVV� LV� QRW�D�MRXUQH\�
QRU�D�GHVWLQDWLRQ��

,W�LV�RXU�VWDWH�RI�PLQG�WR�GHFLGH��:H�FDQ�FKRRVH�WR�EH�LQ�D��
KDSS\�PRGH�LQ�D�KHDUWEHDW�LI�ZH�ZDQW��



2QFH�ZH�FKRRVH�D�SDWK�WKDW�OHDGV�XV�WR�RXU�GHVWLQDWLRQ��WKH�KDSSLQHVV�RI�
WKH�MRXUQH\�GHSHQGV�XSRQ�XV��

2QFH�ZH� VHW� D� GHVWLQDWLRQ�� ZH� VKRXOG� DOZD\V� XSGDWH� WKH� VDPH� EHFDXVH�
RQFH� ZH� UHDFK� RXU� GHVWLQDWLRQ�� WKH� JURZWK� VWRSV� WKHUH�� ,Q� VKRUW� GRQ
W�
6WRS�

,� ZRXOG� OLNH� WR� VKDUH� P\� MRXUQH\� WRZDUGV� KDSSLQHVV� IURP� WKH� GD\� ,�
EHFDPH�&KDUWHUHG�$FFRXQWDQW�ZLWK�D�GHVWLQDWLRQ�WR�EHFRPH�%HLQJ�+XPDQ�
&KDUWHUHG� $FFRXQWDQW�� 7RGD\�� ,� DP� VWLOO� RQ� WKH� ZD\� WRZDUGV� P\�
GHVWLQDWLRQ�� EXW� P\� MRXUQH\� WLOO� GDWH� KDV� EHHQ� DPD]LQJ�� +HUH� DUH� IHZ�
XQIRUJHWWDEOH�KDSSLHVW�PRPHQWV�RI�P\�MRXUQH\�WLOO�GDWH���

Ͳ 7KH�GD\�ZKHQ�GUHDP�RI�SDUHQWV�FDPH�WUXH� L�H�WKH�GD\�ZKHQ�,�EHFDPH�
&KDUWHUHG�$FFRXQWDQW�� ,W� JDYH�PH� LPPHQVH�KDSSLQHVV� DV�P\�SDUHQWV�
ZHUH�SURXG�RI�PH��

Ͳ $IWHU�EHFRPLQJ�&$��P\�HPSOR\PHQW�SHULRG�RI���PRQWKV�LQ�%RUD�.DVDW�
	�FR��ZDV�ZRQGHUIXO�MRXUQH\���

Ͳ 7KH�MRXUQH\�RI�EHFRPLQJ�3DUWQHU�LQ�63&0�	�$VVRFLDWHV��%RUD�.DVDW�	�
&R���

Ͳ 0\�EHDXWLIXO�PDUULHG�OLIH�ZLWK�5DVKPL�-DLQ���

Ͳ :DWFKLQJ�P\�WZR�ZRQGHUIXO�NLGV��'L\D�DQG�1LYHVK��JURZLQJ�XS�LV�JUHDW�
MRXUQH\�RI�KDSSLQHVV�DQG�ZLOO�DZD\V�EH�WKH�VDPH���

Ͳ 0RUH�DQG�PRUH� UHVSRQVLELOLW\� DV�SDUWQHU� DQG�PDQ\�XSV�DQG�GRZQ� LQ�
MRXUQH\�RI�3UDFWLFH�DOVR�JLYHV�PH�VHQVH�RI�KDSSLQHVV�LQ�WHUPV�WKDW�,�DP�
JDLQLQJ�ORW�RI�H[SHULHQFH��

Ͳ 0\� GHVWLQDWLRQ� WRZDUGV� EHFRPLQJ� %HLQJ� +XPDQ� &KDUWHUHG�
$FFRXQWDQWV�DOVR�JDYH�PH�LPPHQVH�KDSSLQHVV�HYHQ�LQ�WKLQJV�VXFK�DV���

x /HDUQLQJ�PD\�QHZ�WKLQJV�ZKLFK�LQYROYHV�ORW�RI�DSSOLFDWLRQ�RI�PLQG�
DQG� FRXUDJH� VXFK� DV� DSSHDUDQFH� EHIRUH� ,QFRPH� WD[� DXWKRULWLHV��
,7$7�FRXUW��KDQGOLQJ�PDQ\�VHDUFK�PDWWHUV�HWF���

x �����6XSSRUW�RI�6XKDV�VLU��

x :RUN�DSSUHFLDWLRQ�E\�P\�JXUX��&$�6XKDV�3��%RUD�6LU��

x &OLHQW�VDWLVIDFWLRQ�

x &RUGLDO�UHODWLRQ�ZLWK�,QFRPH�WD[�RIILFHUV�



x $�PL[HG�L�H�IULHQGO\�DV�ZHOO�DV�VWULFW��UHODWLRQ�ZLWK�P\�DUWLFOHV�DQG�
DVVRFLDWHV��

$W�WKH�HQG�,�ZRXOG�OLNH�WR�FRQFOXGH�E\�VD\LQJ�WKDW�WKH�H[FLWHPHQW�WR�FKDVH�
GHVWLQDWLRQ�OHDGV�XV�WR�D�HQMR\�RXU�MRXUQH\�VXFK�DV���

x :KHQ�ZH�ILQG�\RXUVHOI�HQMR\LQJ�RXU�ZRUN��ZH�DUH�KDSS\�HYHU\GD\��

x :KHQ�ZH�HQMR\�RXU�PDUULHG�OLIH��\RX�DUH�KDSS\�HYHU\GD\��

x :KHQ�ZH�VHH�RXU�FKLOGUHQ�JURZLQJ�XS��ZH�DUH�KDSS\�HYHU\GD\��

x :KHQ� ZH� ILQG� RXU� FKLOGUHQ� DFKLHYLQJ� VXFFHVV�� ZH� DUH� KDSS\�
HYHU\GD\��

x :KHQ�ZH�KDYH�JUDQGFKLOGUHQ��WKH\�ZLOO�PDNH�XV�KDSS\�HYHU\GD\�
DQG�VR�RQ««««��

7R� FRQFOXGH�� ,� ZRXOG� OLNH� WR� VD\� WKDW�� \HV�� +DSSLQHVV� LV� GHILQLWHO\� D�
MRXUQH\�DQG�QRW�D�GHVWLQDWLRQ�



:KDW�LV�D�+DSSLQHVV"�7KHUH�LV�QR�RQH�ZD\�
LQ� ZKLFK� WKH� WHUP� ¶+DSSLQHVV·� FDQ� EH�
GHILQHG��2QH�PD\�FRQFOXGH�VD\LQJ�WKDW� LW�
LV�QRWKLQJ�EXW�D�VWDWH�RI�PLQG��WKDW�JLYHV�
LQQHU�SOHDVXUH�� IHHOLQJ�DQG�VDWLVIDFWLRQ�RI�
DQ\�DFW�GRQH�E\�RQHVHOI�IRU�KLV�RZQ�RU�IRU�
RWKHUV��%XW�PRVW�RI�WKH�SHRSOH�DUH�DOZD\V�
LQ�VHDUFK�RI�KDSSLQHVV��$OWKRXJK�WKH\�DUH�
VXUURXQGHG�E\�VXFK�KDSSLQHVV��WKH\�FDQ·W�
UHDOLVH� WKH� VDPH� GXH� WR� YDULRXV� UHDVRQV�
OLNH� PRUH� H[SHFWDWLRQV�� JUHHGLQHVV��
XQVDWLVILHG� VWDWH� RI� PLQG�� FRPSDULVRQ�

ZLWK�RWKHUV�DQG�VR�RQ��:H�DOZD\V�WKLQN�WKDW�D�UHDO�OLIH��IXOO�RI�KDSSLQHVV�LV�
\HW�WR�EHJLQ�DQG�ZH�ZDLW�IRU�WKH�VDLG�PRPHQWV�WR�FRPH�IRU�\HDU�DQG�\HDUV��
KRZHYHU� LW� QHYHU� FRPHV�� VLQFH� HYHU\� ¶7RPRUURZ�� WRGD\�ZLOO� EH� \HVWHUGD\��
DQG� WRPRUURZ�ZLOO� EH� WRGD\·�� %\� WKH� QDWXUH� RI� WLPH�ZKHQ� WRPRUURZ�ZLOO�
VKLIW� WR�EHFRPH� WRGD\��ZH� HOXFLGDWH� WKH�QRWLRQ� WKDW�ZH�DUH�SRZHUOHVV� LQ�
WKH� IDFH� RI� WKH� IXWXUH�� DV� WKH� IXWXUH� ZLOO� EHFRPH� WKH� SUHVHQW� PRPHQW�
QDWXUDOO\�� 7KHUHIRUH�� WKHUH� LV� QR� HQG� RI� H[SHFWDWLRQV� DQG� VHDUFK� RI�
KDSSLQHVV��

(YHU\� GD\� DQG� HYHU\� WLPH�� ZKHQ� ZH� VWDUW� WR� ILQG� KDSSLQHVV�� WKHUH� DUH�
DOZD\V�VRPH�REVWDFOHV� LQ� WKH�ZD\��VRPHWKLQJ� WR�EH�JRWWHQ� WKURXJK� ILUVW��
VRPH�XQILQLVKHG�EXVLQHVV��WLPH�VWLOO�WR�EH�VHUYHG��D�GHEW�WR�EH�SDLG�DQG�VR�
RQ��2I�ODWH��ZH�FRPH�WR�NQRZ�WKDW�WKHVH�REVWDFOHV�ZHUH�P\�OLIH��7KHUHIRUH��
ZH� QHHG� WR� FKDQJH� RXU� SHUVSHFWLYH�� WR� VHH� WKDW� WKHUH� LV� QR� ZD\� WR�
KDSSLQHVV�� +DSSLQHVV� LV� WKH� ZD\�� 6R�� WUHDVXUH� HYHU\�PRPHQW� \RX� KDYH�
DQG�UHPHPEHU�WKDW�WLPH�ZDLWV�IRU�QR�RQH��

+DSSLQHVV�LV�WR�EH�IRXQG�DORQJ�WKH�ZD\�DQG�QRW�DW�WKH�HQG�RI�WKH�URDG��IRU�
WKHQ�WKH�MRXUQH\�LV�RYHU�DQG�LW·V�WRR�ODWH��7KH�WLPH�IRU�KDSSLQHVV�LV�WRGD\�
QRW�WRPRUURZ��

7KH� WURXEOH� LV�� ZH� WKLQN� WKDW� ZH� KDYH� HQRXJK� WLPH� LQ� OLIH�� ZKLFK� LV� D�
ZURQJ�ILFWLRQ��(YHU\�PRUQLQJ�ZH�DUH�ERUQ�DJDLQ��:KDW�ZH�GR�WRGD\�LV�ZKDW�
PDWWHUV�PRVW��7KHUHIRUH��LW�ZRXOG�EH�EHWWHU�WR�VKXW�RII�VXFK��
WKLQNLQJ�RI�OHW�JR�DQG�HQMR\�HYHU\�PRPHQW��PD\�LW�EH��
IXOO�RI�MR\V�DQG�VRUURZV��7KHUH�ZLOO�EH�XS�DQG�GRZQ�LQ�WKH��



MRXUQH\�RI�OLIH��WKHUH�ZLOO�EH�REVWDFOHV�LQ�WKH�SDWK�EXW�DW�WKH�HQG��DOO�WKRVH�
OLWWOH�XSV�DQG�GRZQV�DUH�ZKDW�NHHS� WKH� MRXUQH\� LQWHUHVWLQJ�DQG�NHHS�XV�
JURZLQJ�LQWR�RXU�EHVW�VHOYHV��

7KHUH� LV� QR� RQH� KDUG� DQG� IDVW� GHILQLWLRQ� IRU� WKH� WHUP� KDSSLQHVV��
+DSSLQHVV� GLIIHUV� IURP� SHUVRQ� WR� SHUVRQ�� GLIIHUHQW� SHRSOH� KDYH� GLIIHUHQW�
SHUFHSWLRQV� DQG� FRQFHSWLRQV� RI� EHLQJ� KDSS\�� :KDWHYHU� WKDW� PD\� EH��
+DSSLQHVV� LV�DQ�HVVHQWLDO� IHDWXUH�RI�KXPDQ� OLIH��:LWKRXW� LW�� OLIH�KROGV�QR�
PHDQLQJ�DW�DOO��,W�LV�QRW�SRVVLEOH�DW�DOO�IRU�D�SHUVRQ�WR�OLYH�WKHLU�OLYHV�GHYRLG�
RI�MR\�DQG�+DSSLQHVV��:KDWHYHU�PD\�EH�WKH�GHILQLWLRQ�RI�+DSSLQHVV��WKHUH�
LV�QR�GHQ\LQJ� WKDW�+DSSLQHVV� LV�DQ� LQWHJUDO�SDUW�RI�RXU� OLYHV��:LWKRXW� LW��
WKHUH�LV�QR�SRLQW�LQ�OLYLQJ�RU�JRLQJ�DERXW�LQ�OLIH��

7KHUH� DUH�QR�KDUG� DQG� IDVW� SDUDPHWHUV� WR�PHDVXUH�KDSSLQHVV��'LIIHUHQW�
SHRSOH�XVH�WKHLU�RZQ�SDUDPHWHUV�WR�MXGJH�WKH�VDPH��)RU�D�VSHFLILF�VHFWLRQ�
RI�VRFLHW\��+DSSLQHVV�LV�GHILQHG�E\�ZHDOWK��7KHVH�SHRSOH�WHQG�WR�FRQVLGHU�
ZHDOWK�DV�WKH�PHDVXULQJ�URG�IRU�WKHLU�MR\V�LQ�OLIH��)RU�WKHP��+DSSLQHVV�LQ�
OLIH�FRPHV�IURP�PDWHULDO�SRVVHVVLRQ�DQG�ZHOO�EHLQJ���

)RU� DQRWKHU� VHFWLRQ� RI� VRFLHW\�� ZHDOWK� GRHV� QRW� DFW� DV� WKH� DJHQW� IRU�
+DSSLQHVV� LQ� WKHLU� OLYHV��0DQ\� FRQVLGHU�+DSSLQHVV� WR�EH�D�SHDFHIXO� DQG�
FDOP�VHQVH�RI� MR\� WKDW�RFFXUV�ZLWKLQ�RQH·V�PLQG��)RU� WKHP�� LW� FDQQRW�EH�
PHDVXUHG�LQ�WHUPV�RI�ZRUOGO\�WKLQJV��+DSSLQHVV�WHQGV�WR�EHFRPH�D�IHHOLQJ��
WKDW� FDQ�EH� JUDVSHG� WKURXJK� WKH� VDWLVIDFWLRQ�RI� WKH�PLQG�DQG� VRXO�� DQG�
QRW�WKURXJK�WKH�SOHDVXUH�RI�WKH�ERG\���

+DSSLQHVV�� IRU� VRPH�� FDQ� DOVR� LPSO\� VXFFHVV�� %HLQJ� DPELWLRXV��
KDUGZRUNLQJ�� DQG� VXFFHVVIXO� RIWHQ� EHFRPH� ZD\V� LQ� ZKLFK� D� SHUVRQ�
REWDLQV�+DSSLQHVV�LQ�OLIH��

:KDWHYHU�EH�RXU�PRGHV�DQG�PHWKRGV�RI�EHFRPLQJ�KDSS\��LW�WHQGV�WR�NHHS�
FKDQJLQJ�RYHU�WKH�SHULRG�RI�WLPH�GXH�WR�YDULRXV�IDFWRUV�OLNH�FKDQJH�LQ�RXU�
SULRULWLHV� DQG�RXU� JRDOV�� 7KXV�� WKH� VWDWH� RI� EHLQJ�KDSS\� ODUJHO\�GHSHQGV�
XSRQ�ZKDW�D�SDUWLFXODU�SHUVRQ�ZDQWV�IURP�OLIH��,W�GHSHQGV�XSRQ�D�SHUVRQ·V�
GHVLUHV�DQG�JRDOV�LQ�OLIH��$ERYH�DOO�DQG�LQ�PRVW�FDVHV���
LQGXOJLQJ�LQ�WKH�WKLQJV�WKDW�RQH�ORYHV�WKH�PRVW�EHFRPHV��



WKH� NH\� WR� D� KDSS\� OLIH�� +HQFH�� ORYH� DQG� +DSSLQHVV� DUH� GLUHFWO\� OLQNHG��
:LWKRXW� ORYH�� +DSSLQHVV� GRHV� QRW� SHUVLVW�� /LNHZLVH�� ZLWKRXW� +DSSLQHVV��
ORYH�GRHV�QRW�SHUVLVW��

$V�PHQWLRQHG��D�YDULHW\�RI�WKLQJV�PDNH�D�YDULHW\�RI�SHRSOH�KDSS\��7KHUH�LV�
QR�ULJKW�RU�ZURQJ�ZD\�WR�REWDLQ�+DSSLQHVV��'LIIHUHQW�SHRSOH�KDYH�GLIIHUHQW�
PHWKRGV�E\�ZKLFK�WKH\�FDQ�GHULYH�+DSSLQHVV��$OO�RI�WKHP�DUH�YDOLG��QRQH�
RI�WKHP�DUH�IDOVH�RU�LQFRUUHFW���

,W�LV�LQGHHG�D�IDFW�RI�OLIH�WKDW�RQH�FDQQRW�DFKLHYH�FRPSOHWH�DQG�XQWDLQWHG�
KDSSLQHVV��6RPHRQH�FDQ·W�GZHOO�LQ�D�VWDWH�RI�XWPRVW�EOLVV�DQG�+DSSLQHVV��
$OO�RI�XV�KDYH�RXU�IDLU�VKDUH�RI�PLVHULHV�DQG�UHJUHWV�LQ�OLIH��%XW�WKHUH�DOVR�
RFFXUV�PRPHQWV�RI�LQGHILQLWH�DQG�LPPHDVXUDEOH�MR\V��:H�VKRXOG�DOO�FOLQJ�
WR�WKRVH�PRPHQWV�RI�MR\�DQG�FKHULVK�WKHP�ZKROHKHDUWHGO\�WR�KDYH�D�KDSS\�
OLIH�LQ�WKH�JUDQG�VFKHPH�RI�WKLQJV��

+DSSLQHVV� LV� GLUHFWO\� OLQNHG� ZLWK� ORYH� DQG� SRVLWLYLW\�� ,W� LV� LPPHQVHO\�
LPSRUWDQW�IRU�D�SHUVRQ�WR�OHDG�D�KDSS\�OLIH��6RPH�OHJHQG�KDV�ULJKWO\�VDLG�
WKDW�´1RWKLQJ�LV�JRRG�RU�EDG��EXW�WKLQNLQJ�PDNHV�LW�VR�µ�

(YHU\WKLQJ�DSSHDUV�WR�EH�SOHDVDQW�WR�D�KDSS\�PLQG�DQG�XQSOHDVDQW�WR�D�
GLVHDVHG� PLQG�� 7KHUHIRUH�� DOZD\V� %(� +$33<� DQG� GRQ·W� SRVWSRQH� WKH�
HQMR\PHQW�RI�HYHU\�PRPHQW��PD\�LW�EH�VPDOO��VLOO\�DQG�QRW�SHUSHWXDO��EXW�
WKH� IHHOLQJ� RI� +DSSLQHVV� DW� HYHU\� PRPHQW� DQG� DW� DOO� VSKHUHV� RI� OLIH� LV�
XWPRVW�LPSRUWDQW���

7KHUHIRUH��DOZD\V�NHHS�LQ�PLQG�WKDW�+$33,1(66�,6�$�-2851(<�$1'�127�
$�',67,1$7,21��'RQ·W�VHDUFK�IRU�KDSSLQHVV��LW�LV�\RXU�VKDGRZ�RQO\«�\RX�
UHDOLVH�LW��IHHO�LW�DQG�HQMR\�LW��



$W�WKH�RXWVHW��WKH�WRSLF�VHHPHG�VR�VLPSOH�
DW� ILUVW��EXW�ZKHQ� ,�SXW�D� WKRXJKW� WR� LW�� ,�
UHDOL]HG� WKDW� WKH� VXEMHFW� UHTXLUHV� GHHS�
LQWURVSHFWLRQ�DQG�DSSOLFDWLRQ��

$W�ILUVW��ZKHQ�,� WULHG�SHQQLQJ�LW�GRZQ��DOO�
WKH� WKRXJKWV� ,� KDG� ZHUH� VR� VLPSOH� WKDW�
SHQQLQJ� WKHP� GRZQ� VHHPHG� D� PHHN�
DWWHPSW��DFFRUGLQJO\�� ,�GLG�ZKDW�HYHU\RQH�
HOVH�GRHV��*RRJOHG�LW��

7R� P\� VXUSULVH�� ,� IRXQG� VR� PDQ\� EORJV�
DQG�YLGHRV�RQ�WKH�VXEMHFW�WRSLF�WKDW�,�ZDV��

VDWLVILHG�WKDW�,�KDG�HQRXJK�PDWHULDO�WR�ZULWH�D�ERRN�RYHU�LW��\HW�WKDW�ZRXOG�
EH�VKHHU�SODJLDULVP��6LQFH�6XKDV�6LU�KDG�XUJHG�IRU�D�JHQXLQH�DWWHPSW�� ,�
DP�ZULWLQJ�GRZQ�P\�XQLQIOXHQFHG�DQG�RULJLQDO�WKRXJKWV��

¶+DSSLQHVV�LV�D�MRXUQH\��QRW�D�GHVWLQDWLRQ�·�LV�D�VHOI�H[SODQDWRU\�VHQWHQFH��
+RZHYHU��,�UHFNRQ�WKDW�WKLV�VHQWHQFH�LV�D�SULQFLSOH�LQ�OLIH�WKDW�RQH�VKRXOG�
UHPLQG� WKHPVHOYHV� RI� KDSSLQHVV� RU� VDGQHVV� DOLNH� RQ� HYHU\� RFFDVLRQ�� ,�
ZHQW�EDFN� LQ�PHPRU\� ODQH� WR� FRQQHFW� WR� WKLV�SULQFLSOH� DQG� UHPHPEHUHG�
P\�FKLOGKRRG��

$V�,�UHPHPEHU��P\�FKLOGKRRG�ZDV�WKH�EHVW�FKLOGKRRG�D�FKLOG�FRXOG�KDYH��,�
IHHO� VR� EHFDXVH� P\� SDUHQWV� QHYHU� HYHQ� JDYH� PH� P\� WDUJHWV�� EXW�
LUUHVSHFWLYH�RI�WKH�UHVXOWV��WKH\�PDGH�PH�IHHO�KDSS\�EHFDXVH�RI�P\�HIIRUWV��
7KH\�HPEHGGHG�WKLV�SULQFLSOH�LQ�PH�GXH�WR�WKHLU�DSSURDFK�WR�OLIH���

:KHQ�RQH�SRVLWLRQV�KLV�+DSSLQHVV�RQO\�WR�D�GHVWLQDWLRQ��ZKLFK�,�LQWHUSUHW�
DV�D� WDUJHW�RU� JRDO�� ,� UHFNRQ�KH� IRUJHWV� WR�EH�KDSS\�ZKLOH�DFKLHYLQJ� WKDW�
JRDO�� ,� DGPLW� ,� KDG� DOPRVW� DFFHSWHG� KDSSLQHVV� DV� D� GHVWLQDWLRQ� XQWLO�
6XKDV�6LU�VKDUHG� WKLV� WRSLF�� ,�JRW� WKH�RSSRUWXQLW\� WR� LQWURVSHFW�P\VHOI�� ,�
NHHS� JHWWLQJ� DQ[LRXV� DERXW� QRW� KDYLQJ� WKH� NQRZOHGJH� RU� FRPSHWHQF\� LQ�
FHUWDLQ� DUHDV� RI� SUDFWLFH� RU� SURIHVVLRQ��ZKHUHE\� LQ� FRQFHQWUDWLQJ� RQ� WKH�
FRQV��,�IRUJHW�WR�UHDOLVH�P\�SURV��OLNHZLVH��,�UHFNRQ�RQH�JHWV�VR�DWWDFKHG�WR�
WKH�LGHD�WKDW�RQH�FRXOG�EH�KDSS\�RQO\�LI�D�VSHFLILF�JRDO�LV��
DFKLHYHG�� KH·G� EH� KDSS\�� KRZHYHU�� IRUJHWV� WKDW� LQ� WKDW�
MRXUQH\�DFKLHYLQJ�WKDW�JRDO��KH�KDG�QXPHURXV�RFFDVLRQV��



WR� EH� KDSS\�� \HW� KLV� WXQQHOOHG� LGHD� RI� GHULYLQJ� KDSSLQHVV� RQO\� IURP�
DWWDLQLQJ�WKH�VHW�JRDO�GHSULYHV�KLP�RI�WKH�KDSSLQHVV�RWKHUZLVH���

(YHQ�WKRXJK�,�WKRXJKW�WKH�SULQFLSOH�LV�VHOI�H[SODQDWRU\��\HW�LW�LV�QRW�VLQFH�
KDSSLQHVV� LV� VXEMHFWLYH� DQG� FDQ�EH� GHULYHG� RQO\� LI� \RX� DVVRFLDWH� D� VXUH�
WKLQJ��HYHQW��RU�SHUVRQ�ZLWK�LW��$FFRUGLQJO\��,�IHHO�WKDW�RQH�QHHGV�WR�H[SORUH�
WKH� LGHD� RI� DSURSRV� KDSSLQHVV� EHIRUH� DSSO\LQJ� WKH� VDLG� SULQFLSOH�� $JDLQ�
WKH�VDPH�LV�HDVLHU�VDLG�WKDQ�GRQH��,�EHOLHYH�WKDW�WKH�FRQFHSW�RI�KDSSLQHVV�
LV� VRPHWKLQJ� WKDW� FDQQRW� EH� H[SODLQHG� E\� VRPHRQH� HOVH�� LW� KDV� WR� EH�
XQGHUVWRRG�E\�RQH� WKURXJK� LQWURVSHFWLRQ��2QFH�D�SHUVRQ� LV� VHOI�DZDUH�� ,�
EHOLHYH� WKDW� DSSO\LQJ� WKH� SULQFLSOH� RI� ¶+DSSLQHVV� LV� D� MRXUQH\�� QRW� D�
GHVWLQDWLRQ�·�LV�PXFK�HDVLHU��

$OVR��,�IHHO�WKDW�WKLV�SULQFLSOH�LV�QDWXUDO��LW�LV�ZH�ZKR�IRUJHW�LW�RU�FKDQJH�LW��
7R�FRUURERUDWH�WKLV��$GYHHN��P\�WKUHH�\HDU�ROG�VRQ��LV�KDSS\�VLQFH�KH�KDV�
QRW�DVVRFLDWHG�KDSSLQHVV�ZLWK�PRQH\��VXFFHVV��IDPH��HWF��LQVWHDG��KH�KDV�
DVVRFLDWHG� LW� ZLWK� VLPSOH� WKLQJV� VXFK� DV�KDYLQJ� IRRG�ZLWK� VHOGRP�KRPH�
3DSSD��SLFNLQJ�XS�VWLFNV��WZLJV��VWRQHV�LQ�D�JDUGHQ��KHDULQJ�KLV�IDYRXULWH�
VRQJV�EHLQJ�SOD\HG�DQG�VXQJ�E\�DOO�LQ�WKH�FDU��HWF��HWF��,�WDNH�LQVSLUDWLRQ�
IURP�$GYHHN�WR�EH�KDSS\�PRUH�RIWHQ��DQG�LQ�WKH�SDVW�IHZ�GD\V��,
YH�QRWLFHG�
D�FKDQJH�LQ�P\VHOI��



,Q� OLIH�� ZH� DOZD\V� NHHS� FRQYLQFLQJ�
RXUVHOYHV�WKDW�OLIH�ZLOO�EH�EHWWHU�DIWHU�ZH�
DFKLHYH�D�FHUWDLQ�WKLQJ��SHUVRQ��SRLQW�LQ�
RXU�OLIH���

)RU�H[DPSOH��/LIH�ZLOO�EH�EHWWHU�DIWHU�ZH�
JHW� PDUULHG�� KDYH� D� EDE\�� RU� DQRWKHU�
RQH���

7KHQ�ZH�DUH�GLVDSSRLQWHG�WKDW� WKH�NLGV�
DUHQ·W� ROG� HQRXJK� DQG� ZH·OO� EH� PRUH�
FRQWHQW�ZKHQ�WKH\�DUH��

$IWHU�WKDW��ZH·UH�GLVFRQWHQW�WKDW�ZH�KDYH�WHHQDJHUV�WR�GHDO�ZLWK���

:H�ZLOO�FHUWDLQO\�EH�KDSS\�ZKHQ�WKH\�DUH�RXW�RI�WKDW�VWDJH��

:H�WHOO�RXUVHOYHV�WKDW�RXU� OLIH�ZLOO�EH�FRPSOHWH�ZKHQ�RXU�VSRXVH�JHWV�KLV�
RU� KHU� DFW� WRJHWKHU�� ZKHQ� ZH� JHW� D� EHWWHU� FDU�� DUH� DEOH� WR� JR� RQ� D� QLFH�
YDFDWLRQ��ZKHQ�ZH�UHWLUH��

7KH�WUXWK�LV��WKHUH·V�QR�EHWWHU�WLPH�WR�EH�KDSS\�WKDQ�ULJKW�QRZ��

,I�QRW�QRZ��ZKHQ"�

<RXU�OLIH�ZLOO�DOZD\V�EH�ILOOHG�ZLWK�FKDOOHQJHV��

,W·V�EHVW�WR�DGPLW�WKLV�WR�\RXUVHOI�DQG�GHFLGH�WR�EH�KDSS\�DQ\ZD\��

2QH�RI�P\�TXRWHV�FRPHV�IURP�$OIUHG�'�6RX]D��+H�VDLG��

´)RU�D�ORQJ�WLPH�LW�KDG�VHHPHG�WR�PH�WKDW�OLIH�ZDV�DERXW�WR�EHJLQ�²�
UHDO�OLIH��

%XW� WKHUH� ZDV� DOZD\V� VRPH� REVWDFOH� LQ� WKH� ZD\�� VRPHWKLQJ� WR� EH�
JRWWHQ� WKURXJK� ILUVW�� VRPH� XQILQLVKHG� EXVLQHVV�� WLPH� VWLOO� WR� EH�
VHUYHG��RU�D�GHEW�WR�EH�SDLG��7KHQ�OLIH�ZRXOG�EHJLQ��$W�ODVW��LW�GDZQHG�
RQ�PH�WKDW�WKHVH�REVWDFOHV�ZHUH�P\�´OLIHµ��

7KLV�SHUVSHFWLYH�KDV�KHOSHG�PH�WR�VHH�WKDW�WKHUH�LV�QR�ZD\��
WR�KDSSLQHVV��



+DSSLQHVV� LV� WKH� ZD\�� 6R�� WUHDVXUH� HYHU\� PRPHQW� WKDW� \RX� KDYH� DQG�
WUHDVXUH� LW� PRUH� EHFDXVH� \RX� VKDUHG� LW� ZLWK� VRPHRQH� VSHFLDO�� VSHFLDO�
HQRXJK�WR�VSHQG�\RXU�WLPH«DQG�UHPHPEHU�WKDW�WLPH�ZDLWV�IRU�QR�RQH��

� � 6R��VWRS�ZDLWLQJ�XQWLO�\RX�ILQLVK�VFKRRO���

8QWLO�\RX�JR�EDFN�WR�VFKRRO��

8QWLO�\RX�ORVH�WHQ�SRXQGV���

8QWLO�\RX�JDLQ�WHQ�SRXQGV��

8QWLO�\RX�KDYH�NLGV��

8QWLO�\RXU�NLGV�OHDYH�WKH�KRXVH���

8QWLO�\RX�VWDUW�ZRUN��

8QWLO�\RX�UHWLUH���

8QWLO�\RX�JHW�PDUULHG��

8QWLO�\RX�JHW�GLYRUFHG���

8QWLO�)ULGD\�QLJKW��XQWLO�6XQGD\�PRUQLQJ��

8QWLO�\RX�JHW�D�QHZ�FDU�RU�KRPH��

8QWLO�\RXU�FDU�RU�KRPH�LV�SDLG�RII��

8QWLO�VSULQJ��

8QWLO�VXPPHU��

8QWLO�IDOO��

8QWLO�ZLQWHU��

8QWLO�\RX�DUH�RII�ZHOIDUH��

8QWLO�WKH�ILUVW�RU�ILIWHHQWK��

8QWLO�\RXU�VRQJ�FRPHV�RQ��

8QWLO�\RX�GLH��

8QWLO�\RX�DUH�ERUQ�DJDLQ�WR�GHFLGH�WKDW�WKHUH�LV�QR�EHWWHU�WLPH�WKDQ�ULJKW�
QRZ�WR�EH�KDSS\��



+DSSLQHVV� LV� D� IHHOLQJ� WKDW� FDQQRW� EH�
GHILQHG�E\�D� SDUWLFXODU� REMHFW� VR� LW� FDQ�
EH� VDLG� WKDW� +DSSLQHVV� LV� D� MRXUQH\�
WRZDUGV� WKH�GHVWLQDWLRQ�RI� JHWWLQJ�ZKDW�
ZH�HDJHUO\�ZDQW��(YHU\RQH�KDV�GLIIHUHQW�
UHDVRQV�RI�JHWWLQJ�KDSS\��,W·V�D�IHHOLQJ�WR�
EH� IRXQG� LQ� HYHU\GD\� OLIH�� IURP� VPDOO�
WKLQJV���

,W� LV� D� FRQWLQXRXV� SURFHVV�� (YHU\GD\�
\RX� FDQ� ILQG� KDSSLQHVV� LQ� VPDOO� VPDOO�
WKLQJV�DURXQG��6RPHWLPHV�KDSSLQHVV�LQ�
OLYHV� RI� RXU� QHDU� DQG� GHDU� RQH·V� DOVR�
EULQJV�KDSSLQHVV�WR�XV���

7KHUH�DUH�PDQ\�ELJ�DQG�VPDOO�KDSS\�PRPHQWV�LQ�P\�OLIH��,�IHHO�EOHVVHG�WR�
KDYH�WKHVH�PRPHQWV�WR�ORRN�EDFN�RQ�GXULQJ�WKH�GDUN�GD\V��2QH�WKLQJ� LV�
IRU� VXUH�� WKH�PHDQLQJ� RI� KDSSLQHVV� NHHSV� FKDQJLQJ� LQ� OLIH� IURP� WLPH� WR�
WLPH�� 'XULQJ� P\� FKLOGKRRG� HYHQ� D� QHZ� SHQFLO� RU� HUDVHU� ZRXOG� JLYH�
LPPHQVH� KDSSLQHVV�� 7KHQ� LQ� �WK� VWDQGDUG� ZKHQ� P\� SDUHQWV� JDYH�
SHUPLVVLRQ�WR�JR�IRU�VFKRRO�WULS�WR�.HUDOD��.DQ\DNXPDUL�	�/DNVKDGZHHS��
WKDW� JDYH�PH� KDSSLQHVV��0\� SDUHQWV� IXOILOOHG�P\�PDQ\� GUHDPV� VXFK� DV�
EX\LQJ� D� UHG� FRORXU� VXQURRI� FDU�� WDNLQJ� PH� IRU� (XURSH� WULS� EHIRUH� P\�
ZHGGLQJ�� JHWWLQJ� PDUULHG� PH� LQ� D� KLVWRULF� ZD\� OLNH� D� SULQFHVV� HWF�� 0\�
SDUHQWV�WDXJKW�PH�WR�VHH�GUHDPV�DQG�JHW�WKHP�IXOILOOHG��,�KDYH�VHHQ�PDQ\�
GUHDPV�� IURP�ZKLFK�D�GUHDP�RI�KDYLQJ�D� IDPLO\�RI����ZLWK�D�GDXJKWHU�	�
VRQ�JRW�IXOILOOHG��WKRVH�WZR�GD\V�JDYH�PH�LPPHQVH�KDSSLQHVV���&XUUHQWO\��,�
DP�ZRUNLQJ�RQ�P\�QH[W�GUHDP�RI�DFKLHYLQJ�VXFFHVV�LQ�P\�FDUHHU�DQG�VWLOO�
RQ�WKH�ZD\�ZULWLQJ�GRZQ�P\�PDWHULDOLVWLF�	�QRQ�PDWHULDOLVWLF�GUHDP�OLVW���

$QG�QRZ�LQ�WKLV�VWDJH�RI�OLIH��VHHLQJ�KDSSLQHVV�RQ�SDUHQWV�	�IDPLO\·V�IDFH�,�
ILQG� KDSSLQHVV�� :H� FDQ� QHYHU� VWRS� DW� DIWHU� JHWWLQJ� KDSSLQHVV� IURP� D�
SDUWLFXODU�WKLQJ��LW·V�LQ�KXPDQ�QDWXUH�,�VXSSRVH���

$V�WKLV�ERRN�LV�GHGLFDWHG�WR�P\�EHORYHG�0HHQD�0DVL��ZKR�ZDV�DQ�HSLWRPH�
RI�KDSSLQHVV��,�WKLQN�LW·V�D�SHUIHFW�VXEMHFW�RQ�KHU�OLIH��7LOO�KHU�ODVW�EUHDWK�
VKH� VSUHDG� KDSSLQHVV� WR� HYHU\RQH� RQH� DQG� HYHQ� WRGD\� ZH� UHPHPEHU�
KDSS\�PRPHQWV�ZLWK�KHU��,Q�DOO�KHU�SKDVHV�RI�OLIH��VKH�IRXQG��
KDSSLQHVV�GDLO\��6KH�QHYHU�ZDLWHG�WR�JHW�KDSSLQHVV��6KH�XVHG��
WR�VSUHDG�KDSSLQHVV�	�LQ�UHWXUQ�VKH�DOZD\V�JRW�KDSSLQHVV��



,� UHDG� VRPHZKHUH� WKDW� ZKDW�
GLIIHUHQWLDWHV� KXPDQV� IURP� DQLPDOV� LV�
RXU� SXUVXLW� RI� KDSSLQHVV�� 'LUHFWO\� RU�
LQGLUHFWO\� LW� LV� WKH� XOWLPDWH� REMHFWLYH� RI�
HYHU\� KXPDQ� EHLQJ�� :H� DOO� ZDQW� WR� EH�
KDSS\�DOO�WKH�WLPH�DQG�QRW�MXVW�RQH�WLPH�
VR�LW·V�D�SHUHQQLDO�SXUVXLW��

0DQ\�D�WLPHV�ZH�IHHO�WKDW�LI�,�JHW�WKLV�LQ�
OLIH� RU� WKDW� LQ� OLIH� ,� ZLOO� EH� YHU\� KDSS\�
DQG� ZH� JHW� EXV\� LQ� UHDFKLQJ� WKH� JRDO�
EXW�PRVW� RI� WKH� WLPH�ZKHQ�ZH� JHW� WKDW�

REMHFWLYH��ZH�GRQ·W� IHHO�DV�PXFK�KDSS\�DV�ZH�KDG�H[SHFWHG�� ,W·V�EHFDXVH�
KDSSLQHVV� OLHV� LQ� WKH� MRXUQH\�	�QRW� LQ� WKH�GHVWLQDWLRQ��:H�DOO�&KDUWHUHG�
$FFRXQWDQWV�GXULQJ�RXU�VWXGHQW�GD\V�KDG�IHOW�WKDW�RQFH�ZH�EHFRPH�&$�ZH�
ZLOO�EH�RQ� WRS�RI� WKH�ZRUOG�RU�ZH�ZLOO�EH� WKH�PRVW�KDSS\�SHUVRQ�RQ� WKLV�
HDUWK� EXW� WR� RXU� VXUSULVH� WKH� GD\�ZH� EHFRPH�&$�ZH� ILQG� WKDW� ZH� GRQ·W�
H[SHULHQFH� WKH� H[WUDRUGLQDU\� KDSSLQHVV� ZH� KDG� WKRXJKW� RI�� UDWKHU� ZH�
FKHULVK� RXU� VWXGHQW� GD\V�� WKDW� GDLO\� KXVWOH�� &$� FODVVHV�� 6WXGLHV��
DUWLFOHVKLS�DQG�PDQDJLQJ�VR�PXFK�LQ�VR�OLWWOH�WLPH��

,I�ZH�WKLQN��VPDOO�WKLQJV�LQ�OLIH�JLYHV�XV�PRUH�KDSSLQHVV�WKDQ�DFKLHYLQJ�D�
JRDO��*HWWLQJ�DQ�XQH[SHFWHG�FDOO� IURP�DQ�ROG� IULHQG�RU�VXGGHQO\�PHHWLQJ�
DQ�ROG�FROOHDJXH�LQ�WKH�PDUNHW�RU�YLVLW�E\�D�UHODWLYH�DIWHU�D�ORQJ�WLPH�KDV�
JLYHQ�XV� JUHDWHU� SOHDVXUH� WKDQ�DFKLHYLQJ�DQ� LPSRUWDQW�PLOHVWRQH� LQ� OLIH��
7KLQNLQJ�RI�WKLV�SDVW�MRXUQH\�VHHPV�VR�VDWLVI\LQJ�EHFDXVH�KDSSLQHVV�LV�DQ�
RQJRLQJ�H[SHULHQFH��+DSSLQHVV�LV�DOO�DERXW�KRZ�ZH�GR�DOO�WKH�GDLO\�FKRUHV�
LQ�OLIH��KRZ�ZH�LQWHUDFW�ZLWK�RWKHUV��RU�KRZ�ZH�OLYH�RXU�GDLO\�OLIH��

2QH� FDQ� VD\� WKDW� VLQJOH� PRVW� LPSRUWDQW� SXUVXLW� RI� DQ\� OLYLQJ� EHLQJ�
HVSHFLDOO\� KXPDQV� LV� WR� H[SHULHQFH� KDSSLQHVV� DQG� WKDW� WRR� RQ� RQJRLQJ�
EDVLV��LW·V�VDPH�OLNH�OLIH�ZKLFK�LV�RQJRLQJ��/LIH�LWVHOI�LV�DQ�RQJRLQJ�MRXUQH\�
DQG�QRW�WKH�GHVWLQDWLRQ��VDPH�LV�IRU�KDSSLQHVV��



6R��LI�ZH�REVHUYH�RXU�OLIH�DQG�SDVW�HYHQWV�ZH�FDQ�VHH�WKDW�ZH�HQMR\HG�WKH�
MRXUQH\��RXU�GDLO\�KDUG�ZRUN��LQWHUDFWLQJ�ZLWK�FROOHDJXHV��IULHQGV��KHOSLQJ�
RWKHUV��JHWWLQJ�KHOSHG�E\�RWKHUV�DQG�DOO�VLPLODU�SXUVXLWV��$OO�WKHVH�DUH�QRW�
MXVW�RQH�HYHQW�EXW� WKHVH�DUH�GDLO\� OLIH�HYHQWV�ZKLFK�NHHSV�XQIROGLQJ�DQG�
ZH� NHHS� GHULYLQJ� RXU� HPRWLRQV� 	� IHHOLQJV� IURP� WKHP� RQ� GDLO\� EDVLV��
+DSSLQHVV�LV�QRWKLQJ�EXW�WKH�IHHOLQJ�FRPLQJ�RXW�RI�WKHVH�GDLO\�OLIH�HYHQWV��

7KH\� VD\� WKDW� HYHU\WKLQJ� LQ� OLIH� LV� RXWFRPH� RI� RXU� GDLO\� KDELWV� DQG�
KDSSLQHVV�LV�QR�GLIIHUHQW��:H�KDYH�WR�NHHS�SUDFWLVLQJ�WR�EH�KDSS\�LQ�OLIH���



6LQJXODULW\�RU�3OXUDOLW\� ��+RZ�GR�\RX�
GHILQH�<285�+DSSLQHVV"�

´+DSSLQHVV� LV� D� MRXUQH\�� QRW� D�
GHVWLQDWLRQ��KDSSLQHVV�LV�WR�EH�IRXQG�
DORQJ� WKH� ZD\� QRW� DW� WKH� HQG� RI� WKH�
URDG��IRU�WKHQ�WKH�MRXUQH\�LV�RYHU�DQG�
LW·V� WRR� ODWH�� 7KH� WLPH� IRU� KDSSLQHVV�
LV� WRGD\� QRW� WRPRUURZ�µ� ²� 3DXO� +��
'XQQ�

:H�FRQYLQFH�RXUVHOYHV� WKDW� OLIH�ZLOO�EH�EHWWHU�DIWHU�ZH�JHW�PDUULHG��KDYH�D�
EDE\��WKHQ�DQRWKHU��7KHQ�ZH�DUH�IUXVWUDWHG�WKDW�WKH�NLGV�DUHQ
W�ROG�HQRXJK�
DQG�ZH
OO�EH�PRUH�FRQWHQW�ZKHQ�WKH\�DUH��$IWHU�WKDW�ZH�DUH�IUXVWUDWHG�WKDW�
ZH�KDYH�WHHQDJHUV�WR�GHDO�ZLWK��:H�ZLOO�FHUWDLQO\�EH�KDSS\�ZKHQ�WKH\�DUH�
RXW�RI�WKDW�VWDJH��:H�WHOO�RXUVHOYHV�WKDW�RXU�OLIH�ZLOO�EH�FRPSOHWH�ZKHQ�RXU�
VSRXVH�JHWV�KLV�RU�KHU�DFW�WRJHWKHU��ZKHQ�ZH�JHW�D�QLFHU�FDU��DUH�DEOH�WR�JR�RQ�
D� QLFH� YDFDWLRQ��ZKHQ�ZH� UHWLUH�� 7KH� WUXWK� LV�� WKHUH
V� QR� EHWWHU� WLPH� WR� EH�
KDSS\�WKDQ�ULJKW�QRZ��,I�QRW�QRZ��ZKHQ"�<RXU�OLIH�ZLOO�DOZD\V�EH�ILOOHG�ZLWK�
FKDOOHQJHV�� ,W
V� EHVW� WR� DGPLW� WKLV� WR� \RXUVHOI� DQG� GHFLGH� WR� EH� KDSS\�
DQ\ZD\��

:H�RIWHQ�WDON�DERXW�KDSSLQHVV�DV�D�JRDO���VRPHWKLQJ�WR�EH�DWWDLQHG��OLNH�D�
SRW�RI�JROG�DW�WKH�HQG�RI�WKH�UDLQERZ��

7KH� SUREOHP� ZLWK� WKLV� DSSURDFK� LV� WKDW� ZH� IRUJHW� WR� HQMR\� WKH� SUHVHQW�
PRPHQW��7KHUH·V�QRWKLQJ�ZURQJ�ZLWK�VHWWLQJ�JRDOV�IRU�\RXUVHOI��EXW�LI�\RX�
WKLQN�DFKLHYLQJ�D�FHUWDLQ�JRDO�ZLOO�ILQDOO\�EULQJ�\RX�KDSSLQHVV��\RX�PD\�EH�
LQ� IRU� D� GLVDSSRLQWPHQW�� 2QH� UHDVRQ� LV� WKDW� WKH� SUHGLFWLRQV� ZH� PDNH�
DERXW�KRZ�ZH·OO�IHHO�LQ�WKH�IXWXUH�DUHQ·W�YHU\�DFFXUDWH��

+DSSLQHVV�LV�D�MRXUQH\��QRW�D�GHVWLQDWLRQ��)RU�D�ORQJ�WLPH��LW�KDV�VHHPHG�
WR�XV�WKDW�OLIH�ZDV�DERXW�WR�EHJLQ³UHDO�OLIH��%XW�WKHUH�ZDV��
DOZD\V�VRPH�REVWDFOH�LQ�WKH�ZD\��VRPHWKLQJ�WR�EH�JRWWHQ�
WKURXJK�ILUVW��VRPH�XQILQLVKHG�EXVLQHVV��WLPH�VWLOO�WR�EH���



VHUYHG��D�GHEW� WR�EH�SDLG��$W� ODVW�� LW�GDZQHG�RQ�PH� WKDW� WKHVH�REVWDFOHV�
ZHUH�P\� OLIH�� 7KLV� SHUVSHFWLYH� KDV� KHOSHG�PH� WR� VHH� WKHUH� LV� QR� ZD\� WR�
KDSSLQHVV�� +DSSLQHVV� LV� WKH� ZD\�� 6R�� WUHDVXUH� HYHU\�PRPHQW� \RX� KDYH�
DQG�UHPHPEHU�WKDW�WLPH�ZDLWV�IRU�QR�RQH��

,W·V�QRW�JUHDW�WR�SXW�DOO�\RXU�KDSSLQHVV�HJJV�LQ�RQH�EDVNHW��7KH�ZD\�,�ORRN�
DW� LW� LV� WKDW� \RXU� KDSSLQHVV� GHSHQGV� PRUH� RQ� WKH� IUHTXHQF\� RI� KDSS\�
HYHQWV��DQG�QRW�WKH�LQWHQVLW\��

,Q�RWKHU�ZRUGV��LW·V�EHWWHU�WR�KDYH�ORWV�RI�OLWWOH�KDSS\�PRPHQWV�WKDQ�RQH�RU�
WZR�ELJ�RQHV��1RW�RQO\�WKLV��EXW�UHVHDUFK�KDV�VKRZQ�WKDW�KDSSLQHVV�IURP�
LQGLYLGXDO�HYHQWV�GRHVQ·W�DFWXDOO\�ODVW�WKDW�ORQJ��$QG�LW�WXUQV�RXW�WKDW�RQH�
RI�WKH�EHVW�ZD\V�WR�SURORQJ�IHHOLQJV�RI�KDSSLQHVV�IROORZLQJ�DQ�HYHQW�LV�WR�
UHOLYH�ZKDW�LW�LV�WKDW�PDGH�\RX�KDSS\��

7KLV�SHUVSHFWLYH�KDV�KHOSHG�PH�WR�VHH�WKDW�WKHUH�LV�QR�ZD\�WR�KDSSLQHVV��
+DSSLQHVV� LV� WKH� ZD\�� 6R�� WUHDVXUH� HYHU\� PRPHQW� WKDW� \RX� KDYH�� $QG�
WUHDVXUH� LW� PRUH� EHFDXVH� \RX� VKDUHG� LW� ZLWK� VRPHRQH� VSHFLDO�� VSHFLDO�
HQRXJK�WR�VSHQG�\RXU�WLPH��DQG�UHPHPEHU�WKDW�WLPH�ZDLWV�IRU�QR�RQH��6R�
VWRS�ZDLWLQJ�XQWLO�\RX�ILQLVK�VFKRRO��XQWLO�\RX�JR�EDFN�WR�VFKRRO��XQWLO�\RX�
ORVH� WHQ� SRXQGV�� XQWLO� \RX� JDLQ� WHQ� SRXQGV�� XQWLO� \RX� KDYH� NLGV�� XQWLO�
\RXU�NLGV�OHDYH�WKH�KRXVH��XQWLO�\RX�VWDUW�ZRUN��XQWLO�\RX�UHWLUH��XQWLO�\RX�
JHW�PDUULHG��XQWLO�6DWXUGD\�QLJKW��XQWLO�6XQGD\�PRUQLQJ��XQWLO�\RX�JHW�D�
QHZ� FDU� RU� KRPH��XQWLO� \RXU� FDU� RU�KRPH� LV� SDLG� RII��XQWLO� VSULQJ�� XQWLO�
VXPPHU��XQWLO�IDOO��XQWLO�ZLQWHU��XQWLO�\RX�DUH�RII�ZHOIDUH��XQWLO�WKH�ILUVW�RU�
WKH� ILIWHHQWK�� XQWLO� \RXU� VRQJ� FRPHV� RQ�� XQWLO� \RX
YH� KDG� D� GULQN�� XQWLO�
\RX
YH�VREHUHG�XS��XQWLO�\RX�GLH��XQWLO�\RX�DUH�ERUQ�DJDLQ�WR�GHFLGH�WKDW�
WKHUH�LV�QR�EHWWHU�WLPH�WKDQ�ULJKW�QRZ�WR�EH�KDSS\���

´+DSSLQHVV�LV�D�MRXUQH\��QRW�D�GHVWLQDWLRQ�µ�

:RUN�OLNH�\RX�GRQ
W�QHHG�PRQH\��

/RYH�OLNH�\RX
YH�QHYHU�EHHQ�KXUW��

$QG�GDQFH�OLNH�QR�RQH
V�ZDWFKLQJ��

�$QRQ\PRXV��



:KHQ� ,� ZDV� D� NLG�� ,� HQMR\HG� P\�
FKLOGKRRG�GD\V�WR�WKH�IXOOHVW�E\�SOD\LQJ�
DQG�KDYLQJ� IXQ�ZLWK�P\� IULHQGV��%XW�� ,�
XVHG� WR� WKLQN� ,� ZLOO�EH� KDSS\� RQFH� ,�
FRPSOHWH�P\�VFKRROLQJ�DQG�FOHDU�ERDUGV�
ZLWK�*RRG�SHUFHQWDJH��/DWHU�RQ�WKH�QH[W�
GHVWLQDWLRQ� ZDV� WR� EHFRPH� D� 
&$
�� DQG�
WKHQ�D�UHSXWHG�GHJUHH�ZRXOG�EH�SUHIL[HG�
WR�P\�QDPH�DQG�,�ZLOO�EH�KDSS\��:KHQ�,�
UHDFKHG�WKHUH�WKH�QH[W�VWHS�ZDV�WR�JHW�D�
OXFUDWLYH�MRE�VR�,�FDQ�HDUQ�JRRG�DPRXQW�

RI� PRQH\� DQG� WKDW� ZRXOG� EULQJ� PH� KDSSLQHVV�� 7R� WKLV� PDWHULDOLVWLF�
GHVWLQDWLRQ�VRPHWKLQJ�RU�WKH�RWKHU�NHHSV�RQ�DGGLQJ�DQG�ZH�NHHS�FKDVLQJ�
WKH� VDPH� ZLWK� IHZ� SDXVHV� LQ� EHWZHHQ�� ,� DOZD\V� WKRXJKW� WKDW�� �,� ZLOO� EH�
KDSSLHVW�SHUVRQ�� LI� ,� DFKLHYH� WKLV������������DQG� WKH�YLFLRXV�FLUFOH�XQ�HQGHG�
OLVW� RI� GHVLUHV� WR� EH� DFKLHYHG�� 7KHUH� DIWHU� ,� UHDOL]HG� WKDW� ,� ZDV� UXQQLQJ�
WRZDUGV� YLUWXDO� GHVWLQDWLRQ� RI� KDSSLQHVV� E\� SODQQLQJ� IXWXUH� JRDOV� EXW�
LJQRULQJ�WKH�SUHVHQW�SODWWHU�RI�KDSSLQHVV��7KH�WUXWK�LV��WKHUH
V�QR�EHWWHU�
WLPH� WR� EH� KDSS\� WKDQ� ULJKW� QRZ�� ,I� QRW� QRZ�� WKHQ� ZKHQ"� /LIH� ZLOO�
DOZD\V� EH� ILOOHG� ZLWK� FKDOOHQJHV� DQG� GHVLUHV� WR� EH� IXOILOOHG�� ,W
V� EHVW� WR�
DGPLW� WKLV� WR� \RXUVHOI� DQG� GHFLGH� WR� EH� KDSS\� LQ� DQ\� VLWXDWLRQ� ²�
IDYRUDEOH�XQIDYRUDEOH�� ,� NQRZ�� LW·V� GLIILFXOW� WR� EH� KDSS\� LQ� DGYHUVH�
VLWXDWLRQV�EXW�ZH�FDQ�DW� OHDVW�NHHS�FDOP�DQG� OHW� WKH�VLWXDWLRQ�QRW�DIIHFW�
RXU�SHDFH��

$FFRUGLQJ�WR�PH��KDSSLQHVV�LV�D�FKRLFH�WKDW�RQH�KDV�WR�RSW�IRU��(YHU\�FRLQ�
KDV�WZR�VLGHV��IRU�HYHU\�SUREOHP�WKHUH�LV�
<HV
�	
�1R
�SRVVLELOLW\��7KHUH�DUH�
PXOWLSOH�ZD\V� WR� VROYH� WKH� SUREOHPV�� ,W·V� XS� WR�XV�ZKDW�ZH� FKRRVH�� 7KH�
UHVXOW�LV�GHSHQGHQW�RQ�WKH�FKRLFH�WKDW�LV�PDGH�DQG�DFFRUGLQJO\�WKH�HQWLUH�
VLWXDWLRQ�FKDQJHV��

0RVW� RI� WKH� WLPHV�ZH� WHQG� WR� EH� VDGGHQHG�E\� FRPSDULQJ� RXUVHOYHV�ZLWK�
RWKHUV� DQG� JHWWLQJ� MHDORXV�HQYLRXV� DQG� QRW� EHLQJ� JUDWHIXO� RI�
WKLQJV�RZQHG�E\�XV��&RPSDULQJ�LV�QRW�ZURQJ��EXW�DIWHU��
FRPSDULQJ�WKH�DFWLRQV�VKRXOG�WDNHQ�WR�EH�D�EHWWHU�YHUVLRQ����



RI�RXU�VHOI�DQG�OHDUQLQJ�JRRG�WKLQJV�IURP�RWKHUV��

+DSSLQHVV�LV�D�ELJJHVW�VXFFHVV�WKDW�,�FDQ�DVN�IRU�DQG�,�IHHO�LW�FDQ�RQO\�EH�
DFKLHYHG�LI�WKHUH�LV�VHQVH�RI�VDWLVIDFWLRQ��

7KH� GXUDWLRQ� RI� KDSSLQHVV� LQFUHDVHV� DV� \RX� PRYH� IURP� 3OHDVXUH� WR�
3XUSRVHIXO� OLYLQJ�� 3OHDVXUH�LV� RIWHQ� WHPSRUDU\� DQG� KDSSLQHVV� IURP� WKDW�
FDQ� ODVW� IRU� IHZ�KRXUV� WR�D� IHZ�GD\V�DW�EHVW��7KLV� LV�EHFDXVH� WKH�/DZ�RI�
GLPLQLVKLQJ� UHWXUQV� LV� DW� ZRUN�� 3XUSRVHIXO� OLYLQJ� LV� OLYLQJ� ZLWK� KLJKHU�
SXUSRVH� H�J�� DOWUXLVWLF� JRDOV� VXFK� DV� VSUHDGLQJ� KDSSLQHVV�� KHOSLQJ�
VRPHRQH�LQ�QHHG�DQG�PDNLQJ�D�UHDO�GLIIHUHQFH�LQ�SHRSOH·V�OLYHV�ZLOO�FUHDWHV�
ODVWLQJ�KDSSLQHVV�DQG�D�VHQVH�RI�VDWLVIDFWLRQ��

7KH� HTXDWLRQ� �� 0RUH� PRQH\�  � 0RUH� KDSSLQHVV�� LV� IODZHG�� 0RQH\� LV�
LPSRUWDQW� DQG� H[WUHPHO\� QHFHVVDU\� IRU� OLYLQJ� DQG� IXOILOOLQJ� EDVLF�
QHFHVVLWLHV� RI� OLIH��EXW�KDSSLQHVV� FDQ�EH� IRXQG� LQ� VPDOO� JRRG�GHHGV� DQG�
PRQH\�KDV�QRWKLQJ�WR�GR�ZLWK�LW��

)HZ� VRXUFHV� RI� P\� KDSSLQHVV� ZRXOG� EH�� VSHQGLQJ� WLPH� ZLWK� P\� ORYHG�
RQHV��JRLQJ�IRU�DQ�RXWLQJ��WDNLQJ�FDUH�RI�ORYHG�RQHV��VXSSRUWLQJ�SHRSOH�LQ�
WKH� EHVW� SRVVLEOH� PDQQHU� ,� FDQ�� IROORZLQJ� WKH� VSLULWXDO� SDWK� DQG� -DLQ�
SULQFLSOHV�� ,� EHOLHYH� RQ� WKH� EHDXWLIXO� TXRWH� E\� 5RVDOHQH� *OLFNPD�� ´%H�
JUDWHIXO�IRU�ZKDWHYHU�\RX�KDYH�LQ�OLIH�DQG�SUDFWLFH�JUDWLWXGH�LQ�GD\�
WR�GD\� OLIH� LV� LPSRUWDQW� WKDQ� UHDFKLQJ� \RXU� XOWLPDWH�GHVWLQDWLRQ�µ
*UDWHIXO� SHRSOH� KDYH� KLJKHU� VDWLVIDFWLRQ� OHYHO� DQG� WHQG� WR� DSSUHFLDWH�
VLPSOH�SOHDVXUHV�LQ�OLIH��

$OZD\V�EH�NLQG�WR�\RXUVHOI�DQG�RWKHUV�DURXQG�\RX��0DQ\�RI�\RXU�DFWLRQV�
PLJKW�QRW�OHDG�WR�SRVLWLYH�UHVXOWV�DOZD\V�EXW��WKHUH�LV�QR�QHHG�WR�EH�KDUVK�
WRZDUGV�\RXUVHOI��'RQ·W�EH�RYHU�FULWLFDO��%H�FRPSDVVLRQDWH�WR�\RXUVHOI��$QG�
DOVR�PDNH�SRLQW�WR�OHDUQ�IURP�\RXU�PLVWDNHV��

7KH�UHDO�+DSSLQHVV�LV�WR�OLYH�WKH�SUHVHQW�PRPHQW�DW�WKH�IXOOHVW��+DSSLQHVV�
LV� QRW� D� GHVWLQDWLRQ�� LW� LV� D� MRXUQH\�� ,W� LV� FRQWLQXRXV� DQG� IHHOLQJ� RI�
IXOILOOPHQW��+DSSLQHVV�LV�D�VWDWH�RI�PLQG�FUHDWHG�E\�SRVLWLYH��
DQG�JRRG�HPRWLRQV���<RX�FDQ�KDYH�HYHU\WKLQJ�KDQGHG�WR��
\RX�RQ�D�VLOYHU�SODWWHU�DQG�VWLOO�EH�PLVHUDEOH��RU�\RX�FDQ�
RSHQ�\RXU�PLQG�WR�DOO�OLIH·V�SRVVLELOLWLHV�DQG�HQMR\�WKH��



MRXUQH\�IRU�ZKDW� LW� LV�ZLWKRXW�H[SHFWDWLRQV��0RUH�RIWHQ�WKDQ�QRW��ZH�ILQG�
KDSSLQHVV�ZKHUH�ZH�OHDVW�H[SHFW�LW��$QG�VRPHWLPHV��ZKHQ�ZH�IRUJHW�DERXW�
WKH�GHVWLQDWLRQ�DQG�MXVW�HQMR\�WKH�MRXUQH\��OLIH�KDQGV�XV�XQH[SHFWHG��EXW�
PXFK�QHHGHG��VXUSULVHV��6R�WDNH�D�PRPHQW�DQG�ILQG�RXW�ZKDW�PDNHV�\RX�
UHDOO\�KDSS\��7KHQ�HPEUDFH�LW�IRU�DOO�LWV�ZRUWK���

(QMR\�EHDXWLIXO� MRXUQH\�RI� OLIH�HYHU\GD\�DQG�WUHDVXUH�HYHU\�PRPHQW�ZLWK�
SOHDVDQW�IHHOLQJ��



,�DOVR�EHOLHYH�WKDW�KDSSLQHVV�EHJLQV�IURP�
XV��

�+DSSLQHVV�LV�ZLWKLQ�XV�
DQG�LWV�XSRQ�XV�KRZ�ZH�GHFRGH�DQG�

HPEUDFH�LW��
:KHQ�WKH�FLUFXPVWDQFHV�DUH�QRW�LQ�RXU�

IDYRXU��
ILQGLQJ�LQQHU�SHDFH�DQG�KDSSLQHVV�PDNH�LW�

HDVLHU�IRU�XV���

<HV�� ,� VWURQJO\� EHOLHYH� WKDW� ´+DSSLQHVV�
LV�D�MRXUQH\�DQG�QRW�D�GHVWLQDWLRQµ�

,I� ZH� WDNH� KDSSLQHVV� DV� D� GHVWLQDWLRQ��
ZH� DUH� QRW� OLYLQJ� RXU� OLYHV� WR� IXOOHVW�� ,�
EHOLHYH� WKDW� /LIH� LV� DOO� DERXW� VPDOO�
PRPHQWV��:H� VKRXOG� OLYH� DQG� HQMR\� DOO�
WKRVH� VPDOO� PRPHQWV� ZKLFK� EULQJV� XV�
KDSSLQHVV��,W�FDQ�EH�DQ\WKLQJ��LW�FDQ�EH�
LQ�IRUP�RI�VPLOH�\RX�EULQJ�RQ�VRPHRQH·V�
IDFH�RU�LW�FDQ�EH�LQ�IRUP�RI�EOHVVLQJV�\RX�
JHW��,W�FDQ�EH� LQ�IRUP�RI�EOLVV�ZKLFK�JHW�
DIWHU�WDNLQJ�\RXU�ILUVW�VLS�RI�FRIIHH�RU�LW��

FDQ�EH�LQ�IRUP�RI�ZRUN�VDWLVIDFWLRQ��,W·V�DOO�DERXW�KRZ�ZH�OLQN�KDSSLQHVV�WR�
DOO�WKH�VPDOO�PRPHQWV�RI�RXU�OLYHV��+DSSLQHVV�LV�QRW�´WKHUHµ�EXW�´KHUHµ��
LW·V�QRW�WR�EH�IRXQG�LQ�´WRPRUURZµ�EXW�´WRGD\µ���

,I�ZH� OHDUQ�WR�HQMR\�WKH�MRXUQH\��WKHQ�RQO\�ZH�FDQ�FHOHEUDWH�WKH�RXWFRPH�
DV�´-R\�LV�WR�EH�IRXQG�QRW�LQ�ILQLVKLQJ�EXW�LQ�GRLQJ�LWµ�

,I� ZH� VWDUW� SUHVXPLQJ� KDSSLQHVV� DV� D� GHVWLQDWLRQ�� ,� DP� VXUH� KDSSLQHVV�
ZRXOG�EHFRPH�WKH�UDUHVW�WKLQJ�WKDW�FRXOG�EH�IRXQG�DPRQJVW�WKH�KXPDQV�



,�ZRXOG�OLNH�WR�FRQFOXGH�ZLWK�D�WKRXJKW�WKDW�,�FDPH�DFURVV�ZKLFK�H[DFWO\�
GHSLFWV�P\�YLHZV��

� � ´+DSSLQHVV�LV�D�MRXUQH\�QRW�D�GHVWLQDWLRQ��

+DSSLQHVV�LV�WR�EH�IRXQG�DORQJ�WKH�ZD\��

QRW�DW�WKH�HQG�RI�WKH�URDG��

IRU�WKHQ�WKH�MRXUQH\�LV�RYHU�DQG�LW·V�WRR�ODWH��

LQGHHG��+DSSLQHVV�LV�D�MRXUQH\�QRW�D�'HVWLQDWLRQµ�



7KLV� LV� YHU\� WUXH� DQG� LQGHHG� WKRXJKW��
+DSSLQHVV� LV� DOO� DERXW� WKLQNLQJ�� ,Q� OLIH�
\RX� KDYH� PDQ\� XSV� DQG� GRZQV�� JRRG�
DQG� EDG� VLWXDWLRQV�� EXW� KRZ� WR� KDQGOH�
DQG� IDFH� WKH� VLWXDWLRQ� GHSHQGV� RQ� WKH�
WKLQNLQJ� DQG� GHSHQGLQJ�XSRQ� WKDW� \RX�
ZLOO� ILQG� KDSSLQHVV�� 7KXV�� \RX� FDQ� VD\�
WKDW�KDSSLQHVV�LV�D�MRXUQH\��

6RPHWLPHV� ZH� WKLQN� WKDW� KDSSLQHVV� LV�
ZKHQ� ZH� JR� WR� VRPH� SODFH� RU� DFKLHYH�
RXU� JRDOV�� 1R� GRXEW� ZKHQ� ZH� DFKLHYH�

VRPH�JRDOV�RU�UHDFK�VRPH�GHVWLQDWLRQ�ZH�JHW�KDSS\��EXW�ZKDW�LI�WKH�FDVH�
JHWV� WKH� UHYHUVH�� ZH� HQG� XS� LQ� VDGQHVV�� 7KXV�� ,� WKLQN� ZH� VKRXOG� VHH�
KDSSLQHVV�LQ�VPDOO�DQG�GDLO\�WKLQJV�ZH�FDPH�XS�ZLWK�DQG�HQMR\�OLIH��7KXV��
LW� FDQ�EH� VDLG� WKDW�KDSSLQHVV�FRPHV� WKH�ZD\�X� WKLQN�DQG�DFW�DQG� LW
V�D�
MRXUQH\���

,I� ZH� WKLQN� DJDLQ� QR� GRXEW�� VRPHWLPHV� UHDFKLQJ�WKH� GHVWLQDWLRQ� JLYHV�
KDSSLQHVV��EXW�DIWHU�UHDFKLQJ�WKH�SODFH�\RX�\RXUVHOI�KDV�WR�ILQG�WKH�ZD\V�
DQG� WKLQNLQJ�ZKLFK�EULQJV� WKH�KDSSLQHVV� WR� VWD\� DW� WKH�GHVWLQDWLRQ��:H�
FDQ� ULJKWO\� VD\� WKDW� KDSSLQHVV� LV� WKH� SDWK� WR� WKURXJK� DQG� UHDFK� WKH�
GHVWLQDWLRQ��

7KXV��+DSSLQHVV�LV�D�MRXUQH\�DQG�QRW�D�GHVWLQDWLRQ��



,� WKLQN� HDFK�RQH� RI� XV�PDNHV� ORQJ� WHUP�
DQG�VKRUW� WHUP� JRDOV�SHUWDLQLQJ� WR�
YLVXDOL]HG� KDSSLQHVV� IDFWRUV�� (YHU\� RQH�
PD\� IHHO�� LI�KH�VKH�DFKLHYHV�D�SDUWLFXODU�
JRDO��KH�VKH�PD\�EH�WKH�KDSSLHVW�SHUVRQ�
RQ� WKH� HDUWK�� %XW� RQFH� \RX� DFKLHYH� WKH�
GHVLUHG� JRDO�� QHZ� GHVLUHV� DQG�
H[SHFWDWLRQV�IURP�OLIH�FRPHV�RXW�DQG�\RX�
VWDUW�FKDVLQJ�WKDW�NHHSLQJ�LQ�PLQG�DJDLQ�
WKH� VDPH� ´LI� \RX� ZLOO� DFKLHYH� WKDW�
SDUWLFXODU�JRDO��\RX�PD\�EH�WKH�KDSSLHVW�
SHUVRQ� RQ� WKH� HDUWKµ�� 7KLV� PDUDWKRQ� LV�

HQGOHVV�� <RX� VWLOO� IHHO� WKDW� WKLV� LV� QRW� WKH� XOWLPDWH� KDSSLQHVV� \RX� ZHUH�
ORRNLQJ�IRU�DQG�XOWLPDWHO\�\RX�IHHO�VDG��

,�FRUUHODWH�P\VHOI�ZLWK�DERYH�DV��ZKHQ�,�ZDV�D�NLG��,�XVHG�WR�WKLQN�,�ZLOO�EH�
KDSS\��ZKHQ�,�ZLOO�SDVV�RXW�IURP�VFKRRO��$W�WKDW�DJH��FROOHJH�OLIH�VHHPHG�WR�
EH�D�V\PERO�RI�IUHHGRP�DQG�KDSSLQHVV��:KHQ�,�UHDFKHG�WKDW�PLOHVWRQH�DQG�
ZDV� GRLQJ� JUDGXDWLRQ� IURP� FROOHJH�� ,� VWDUWHG� IHHOLQJ� WKDW� RQFH� ,�ZLOO� KDYH�
JRRG�-RE��,�ZLOO�KDYH�ORW�PRQH\�DQG�WKDW�ZLOO�EULQJ�KDSS\�GD\V�WR�PH��7KLV�
FKDLQ� NHSW� FRQWLQXHG�� 7KH� SUREOHP� ZLWK� PH� ZDV� ,� ORRNLQJ� WRZDUGV�
KDSSLQHVV�DV�D�PLOHVWRQH��ZKLFK�NHSW�FKDQJLQJ�LWV�SRVLWLRQ�ZLWK�WLPH���

$V�ZH� NQRZ� WKDW� ZH� DUH� OLYLQJ� LQ� WRXJK� WLPHV��2XU� OLYHV� DUH� GHILQHG� E\�
GHDGOLQHV�� WDUJHW� DQG� VWUHVV��1RW�PDQ\� RI� XV� FDQ� MXVW� VLW� DQG� HQMR\� WKH�
PRPHQW��:H�DUH�DOZD\V�LQ�D�KXUU\�WR�GR�VRPHWKLQJ��WR�PDNH�SODQV�IRU�WKH�
IXWXUH��ZULWH�GRZQ�WKH�WR�GR�OLVW�DQG�SODQ�RI�DFWLRQ�HWF��%XW�LI�\RX�ZDQW�WR�
HPEUDFH�KDSSLQHVV�� OLYH� LQ�WKH�SUHVHQW��UHYHO� LQ�WKH�PRPHQW�� ,�JHQXLQHO\�
IHHO�LI�\RX�ZRUULHG�DERXW�IXWXUH��LW�ZLOO�QRW�PDNH�\RXU�WRGD\�EHDXWLIXO��EXW�
OLYLQJ�LQ�WKH�SUHVHQW�ZLOO�JLYH�\RX�SHDFH�RI�PLQG��

)XUWKHU��GRLQJ�PRUH�RI�ZKDW�PDNHV�\RX�KDSS\�LV�DOZD\V�IXOILOOLQJ��0DQ\�RI�
XV�GR�QRW�KDYH�WKH�ILQDQFLDO�VHFXULW\��EXW�\RX�PXVW�VSDUH�VRPH��
WLPH�IURP�\RXU�EXV\�VFKHGXOH�DQG�GHYRWH�LW�LQ�GRLQJ�WKLQJV��
WKDW�LQFUHDVH�\RXU�KDSSLQHVV��,�SHUVRQDOO\�FDOO�LW�TXDOLW\�WLPH��



7KLV� TXDOLW\� WLPH� LV� IRU� PH� RQO\�� ,� XWLOL]H� WKLV� WLPH� IRU� P\� KREELHV��
RXWLQJ� ZLWK�IDPLO\� PHPEHUV�� EHLQJ� ZLWK�QDWXUH�� ZDWFKLQJ� PRYLHV�� ORQJ�
GULYHV�ZLWK�IULHQGV�HWF��

,�ZRXOG�OLNH�WR�VD\��EH�NLQG�WR�\RXU�VHOI��0DQ\�WLPH�ZH�GRHVQ·W�JHW�SRVLWLYH�
UHVXOWV� DOZD\V� IRU� RXU� DFWLRQ�� EXW� WKHUH� LV� QR�QHHG� WR�EH�KDUVK� WRZDUGV�
\RXUVHOI� DQG� GRQ·W� EH� RYHU� FULWLFDO�� +HQFH� EH� FRPSDVVLRQDWH� WR� \RXUVHOI�
DQG�DOVR�PDNH�SRLQW�WR�OHDUQ�IURP�\RXU�PLVWDNHV��

7KH�QHFHVVLWLHV�RI�KXPDQ�EHLQJ�DUH�HQGOHVV�DQG�KDYH�D�ELJ� OLVW� RI� FKDLQ�
ZKLFK�ZRQ·W� HQG�XQWLO�\RX�GLH��7KH� UHDO�+DSSLQHVV� LV� WR� OLYH� WKH�SUHVHQW�
PRPHQW�DW�WKH�IXOOHVW��$OZD\V�NHHS�LQ�PLQG�WKDW�+DSSLQHVV�LV�D�MRXUQH\�
DQG� QRW� D� GHVWLQDWLRQ�� ,W� LV� FRQWLQXRXV� DQG� IHHOLQJ� RI� IXOILOOPHQW��
+DSSLQHVV� LV� D� VWDWH� RI� PLQG� ²� D� SRVLWLYH� DQG� JRRG� HPRWLRQ� FUHDWHV� LW��
+HQFH� GLVFRYHU� WKH� MR\� RI� KDSSLQHVV� E\� OLYLQJ� LQ� WKH� SUHVHQW� DQG� GRLQJ�
PRUH�RI�ZKDW�JLYHV�\RX�MR\��

$V� ,� VDLG��GRLQJ�PRUH� RI�ZKDW�PDNHV�\RX�KDSS\� LV�EOLVVIXO�DQG� IXOILOOLQJ�
EXW�<HV��RII�FRXUVH�ZH�QHHG�WR�ZRUN�WR�SD\�RXU�ELOOV�DQG�QRW�DOO�RI�XV�DUH�
ERUQ�ZLWK�D�VLOYHU�VSRRQ��EXW�ZH�PXVW�GHYRWH�VRPH�WLPH� LQ�GRLQJ�WKLQJV�
WKDW� PDNH� XV� IHHO� KDSS\� DQG� HQHUJHWLF�� +REELHV� DUH� JUHDW� ZD\V� KDYH�
FUHDWLYH� HQHUJ\�� %HLQJ� ZLWK� QDWXUH� LV� D� ZRQGHUIXO� ZD\� WR� FRQQHFW� ZLWK�
\RXU� RZQ� VHOI�� 6R�� PDNH� \RXUVHOI� KDSS\� E\� JRLQJ� IRU� QDWXUH� ZDONV��
WUHNNLQJ��VXUILQJ��SOD\LQJ�JDPHV�HWF���

/DVWO\��,�ZRXOG�OLNH�WR�VD\�WKDW��QR�RQH�KDV�D�SHUIHFW�OLIH�� �(YHQ�WKH�PRVW�
VXFFHVVIXO��ULFKHVW�SHRSOH�KDYH�WKHLU�RZQ�VHW�RI�FKDOOHQJHV�DQG�SUREOHPV��
WKH\� KDYH� RYHUFRPH� DQG� DFKLHYHG� WKHLU� JRDOV�� �+HQFH�� EH�
FRQILGHQW�DQG�RYHUFRPH� WKH� SUREOHPV�DQG� FKDOOHQJHV� ZLWK�VPLOLQJ� IDFH��
7KLV�ZLOO� WDNH� \RX� RQ� WKH�ZD\� RI�+DSSLQHVV� MRXUQH\� IRU�ZKLFK� \RX� DUH�
ORRNLQJ�IRU��

+HQFH�,�EHOLHYH�´+DSSLQHVV�LV�D�MRXUQH\�DQG�QRW�D�GHVWLQDWLRQµ�

$�YHU\�VLQFHUH�WKDQNV�WR�5HVSHFWHG�6XKDV�6LU�IRU�JLYLQJ�PH�DQ�RSSRUWXQLW\�
WR�H[SUHVV�P\�YLHZV�RQ�VXFK�ZRQGHUIXO�WRSLF��



x +DSSLQHVV� LV� D� VWDWH� RI� PLQG�� SRVLWLYH�
DQG� JRRG� HPRWLRQV� FUHDWH� LW�� ZKLFK�
UDQJHV� IURP� FRQWHQWPHQW� WR� MR\� DQG�
ZKLFK� LV� H[SUHVVHG� E\� SRVLWLYH� RU�
SOHDVDQW� IHHOLQJV�� ,W� LV�DOVR�XVHG� LQ� WKH�
FRQWH[W� RI� OLIH� VDWLVIDFWLRQ�� ZHOO�EHLQJ��
DQG� IXOILOOPHQW�� 1R� RQH� KDV� D� SHUIHFW�
OLIH�� HYHQ� WKH� PRVW� VXFFHVVIXO�� ULFKHVW�
SHRSOH� KDYH� WKHLU� RZQ�VHW� RI�
FKDOOHQJHV���E\�EHLQJ�FRQILGHQW�ZH�KDYH�
WR� RYHUFRPH� WKH� FKDOOHQJHV� ZLWK�D�

VPLOLQJ�IDFH��7KLV�ZLOO�WDNH�XV�RQ�WKH�ZD\�RI�RXU�MRXUQH\�RI�+DSSLQHVV���

x %H� JUDWHIXO� IRU� HYHU\WKLQJ� JRG� KDV� JLYHQ� \RX� LQ� OLIH� DQG� SUDFWLFH�
JUDWLWXGH� LQ� GD\� WR� GD\� OLIH�� &XOWLYDWLQJ� DQ� DWWLWXGH� RI� JUDWLWXGH� DQG�
EHLQJ�WKDQNIXO�LV�SURYHQ�WR�LQFUHDVH�RXU�KDSSLQHVV�LQGH[��DQG�LV�RQH�RI�
WKH�VLPSOHVW� OLIH�FKDQJHV�\RX�FDQ�PDNH�DV� LW� UHTXLUHV�YHU\� OLWWOH�HIIRUW��
*UDWHIXO� SHRSOH� KDYH� KLJKHU� VDWLVIDFWLRQ� OHYHO� DQG� WHQG� WR� DSSUHFLDWH�
VLPSOH�SOHDVXUHV�LQ�OLIH��

x +DSSLQHVV�LV�QRW�DERXW�JHWWLQJ�DOO�ZKDW�\RX�ZDQW��LW�LV�DERXW�JHWWLQJ�WKH�
PRVW�RXW�RI�DOO�ZKDW�\RX�KDYH��:H�DUH�KDSS\�ZKHQ�ZH�KDYH�VRPHWKLQJ�
WR� ORRN� IRUZDUG� WR�� ZKHQ� ZH� HQMR\� WKH� VWHSV� WKDW� WDNH� XV� WKHUH�� DQG�
ZKHQ� ZH� GRQ·W� DWWDFK� WRR� PXFK� LPSRUWDQFH� WR� LQGLYLGXDO� HYHQWV��
+DSSLQHVV� UHDOO\� LV� D� MRXUQH\�� LW� LV� FRQWLQXRXV� DQG� D� IHHOLQJ� RI�
IXOILOOPHQW�� RQH� WR� EH� HQMR\HG� WR� WKH� IXOOHVW�� LW� LV� QRW� VRPHZKHUH� \RX�
UHDFK�� LW·V� D� SURFHVV�� ,W·V� EHWWHU� WR� HQMR\� OLWWOH� HYHQWV� DORQJ� WKH� ZD\��
+XPDQ� EHLQJV� XVXDOO\� ORRN� WRZDUGV� KDSSLQHVV� DV� D� PLOHVWRQH� ZKLFK�
NHHSV�FKDQJLQJ�LWV�SRVLWLRQ�ZLWK�WLPH��

x 7UXH� KDSSLQHVV� FRPHV� IURP� DFFHSWLQJ� WKH� MRXUQH\� ZH� DUH� RQ� DQG�
PDNLQJ�WKH�PRVW�RI�LW�DQG�QRW�ZDLWLQJ�IRU�WKH�GHVWLQDWLRQ���
,W�LV�GHULYHG�IURP�WKH�PRPHQWV�WKDW�\RX�VKDUH�DQG�H[SHULHQFH��
LQ�WKH�MRXUQH\�RI�PDNLQJ�LW�KDSSHQ�DQG�LPPHUVH�\RXUVHOI��



LQ�WKH�SUHVHQW��\RX�ZLOO�EH�KDSS\��

x 7KH� 5($/� +$33,1(66� OLHV� LQ� VWD\LQJ� FRQWHQW� DQG� VDWLVILHG� ZLWK�
HYHU\WKLQJ�JRG�KDV�JLYHQ�\RX��EHLQJ�D�JRRG�KXPDQ�EHLQJ��EHLQJ�NLQG�DQG�
D�FRPSDVVLRQDWH�SHUVRQ��

x 7KH�5($/�+$33,1(66�OLHV�LQ�ZKHQ�\RX�SUDFWLFH�FRXQWLQJ�\RXU�EOHVVLQJV�
DQG� \RX� ZLOO� EH� DPD]HG� KRZ� PDQ\� WKHUH� DUH�� 7KHUH� DUH� FRXQWOHVV�
EOHVVLQJV�WKDW�DUH�LQ�IXOO�YLHZ�IRU�\RX�WR�UHFRJQL]H�DQG�DFNQRZOHGJH�DQG�
WKXV�H[SUHVV�\RXU�WKDQNIXOQHVV���

x /DVW� EXW� QRW� WKH� OHDVW�� +DSSLQHVV� WR� PH� LV� LQ� 6XKDV� 6LU·V� EOHVVLQJV��
VXSSRUW��JXLGDQFH��FRQFHUQ��XQGHUVWDQGLQJ�DQG�HYHU\WKLQJ�KH�GRHV��

7R�FRQFOXGH�

´,W·V� QRW� +DSSLQHVV� WKDW� EULQJV� XV� *UDWLWXGH�� ,W·V� *UDWLWXGH� WKDW�
EULQJV�XV�+DSSLQHVVµ��

�´



:(� ZDLW� DQG� ZDLW� IRU� WKH� PRPHQW� WR�
DUULYH�� QRW� NQRZLQJ� PRPHQW� GRHVQ·W�
FRPH�WR�XV�«�

'RQ·W�SRVWSRQH�\RXU�KDSSLQHVV�IRU�ODWHU�
MXVW�EHFDXVH�\RXU�IDFLQJ�ORW�RI�REVWDFOHV�
	�FKDOOHQJHV��DIWHU�DOO�WKLV�LV�ZKDW�OLIH�LV�
DOO�DERXW��

6R�� LW� LV� HDV\� WR� VD\� EXW� GLIILFXOW� WR�
XQGHUVWDQG�RU�LPSOHPHQW��

$V�ZH�OLYH�LQ�SUHVHQW«�:H�PXVW�OHDUQ�WR�OLYH�LQ�WKH�PRPHQW��

+DSSLQHVV�LV�D�PHQWDO�KDELW��D�PHQWDO�DWWLWXGH�DQG�LI�LW�LV�QRW�OHDUQHG�DQG�
SUDFWLFHG� LQ� WKH� SUHVHQW� LW� LV� QHYHU� H[SHULHQFHG�� ,W� FDQQRW� EH� PDGH�
FRQWLQJHQW� XSRQ� VROYLQJ� VRPH� H[WHUQDO� SUREOHPV�� :KHQ� ZH� VROYH� RQH�
SUREOHP�DQRWKHU�WDNHV�LWV�SODFH��/LIH�LV�VHULHV�RI�SUREOHPV«�

,I�\RX�DUH�WR�EH�KDSS\�DW�DOO��\RX�PXVW�EH�+$33<�²�3(5,2'���1RW�KDSS\�
´%HFDXVH�RI�µ�

$QG� E\� WKLV� ZH� NQRZ� ´+$33,1(66� ,6� $� -2851(<� $1'� 127� $�
'(67,1$7,21�µ�

6PDOOHVW� RI� WKLQJV� LQ� RXU� GD\� WR� GD\� OLIH� ZKLFK� EULQJ� D� FKHHU� LV� ZKDW�
KDSSLQHVV�LV��

,Q� WKH� ZDONV� RI� OLIH� ELWWHU� RU� VZHHW�� ZKHQ� ZH� OHDUQ� WR� FHOHEUDWH� HDFK�
PRPHQW��RXU�OLYHV�EHFRPH�DQ�DEVROXWH�WUHDW����

7UXVW�WKH�SURFHVV�HYHQ�ZKHQ�X�GR�QRW�XQGHUVWDQG��DW�WLPHV��
LW�LV�EHWWHU�WR�EH�D�IRRO��'R�QRW�WU\�WR�EH�ZLVH�DQG�ORVH�RXW��
RQ�VRPH�RI�WKH�EHVW�PRPHQWV�RI�OLIH���



*UDWLWXGH��DFFHSWDQFH�DQG�VWD\LQJ�SRVLWLYH�DUH�NH\�WR�KDSSLQHVV«�

/HDUQ�WR�OLYH«OHDUQ�WR�ODXJK�DQG�OHDUQ�WR�GDQFH�DORQJ�WKH�MRXUQH\�FDOOHG�
OLIH��<RX�RQO\�OLYH�RQFH«�



´+DSSLQHVV� LV� D� -RXUQH\� 1RW� D�
'HVWLQDWLRQµ� LV� DQ� RIWHQ�KHDUG� VD\LQJ�
DQG� LW� KDV� XQIDWKRPDEOH� PHDQLQJ�� ,�
UHPHPEHU� OHDUQLQJ� WKLV� SURYHUE� LQ� P\�
VFKRRO� LQ� D� VXEMHFW� QDPHO\�� 9DOXH�
HGXFDWLRQ���

:KHQ� ,�ZDV�NLG�� ,�XVH� WR� WKLQN� WKDW� DV�
VRRQ� DV� ,� FOHDU�P\� ERDUG� H[DPV�� ,� ZLOO�
EH� KDSS\�� ZKHQ� ,� FOHDUHG� P\� ERDUG�
H[DPV�� ,� VWDUWHG� WKLQNLQJ� WKDW� ,� ZLOO� EH�
KDSS\� DV� VRRQ� DV� ,� JHW� LQWR� RQH� RI� WKH�

EHVW� FROOHJHV��ZKHQ� ,� JRW� LQWR� FROOHJH�� ,� VWDUWHG� WKLQNLQJ� ,� ZLOO� EH� KDSS\�
ZKHQ�,�JHW�P\�GHJUHH�DQG�WKH�FKDLQ�NHSW�FRQWLQXHG��7KH�SUREOHP�ZLWK�PH�
ZDV� ,� ZDV� FRQVLGHULQJ� KDSSLQHVV� DV� D� PLOHVWRQH�� ZKLFK� NHSW� FKDQJLQJ�
ZLWK�GLIIHUHQW�SKDVHV�RI�P\�OLIH���

)HZ� \HDUV� DJR�� ZKHQ� ,� VLJQHG� XS� IRU� D� QDWXUDO� WULS� WR� D� EHDXWLIXO� SODFH�
FDOOHG�/DGDNK��D�FKDLQ�RI�5RFN\�0RXQWDLQV�DQG�QDUURZ��GHDGO\�URDG�,�ZDV�
TXHDV\� DQG� JUHHQ� WKH� HQWLUH� MRXUQH\� DV� WKH� JKDWV� ZHUH� TXLWH� URXJK��
HVSHFLDOO\�ZKHQ�ZH�ZHUH�UHDFKLQJ�WKH�KLJKHU�ODWLWXGH��:H�FDPH�DFURVV�DOO�
VRUW� RI� DGYHQWXUHV� DQG� WDVN� LQ� UHDFKLQJ� WR� RXU� GHFLGHG� GHVWLQDWLRQ� DQG�
ZKHQ�ZH�UHDFKHG�WKDW�GHVWLQDWLRQ�DQG�ZKLOH�ZLWQHVVLQJ�WKH�GHVWLQDWLRQ��,�
UHDOL]HG� WKDW� WKH� MRXUQH\� ZDV� PRUH� EHDXWLIXO� WKDQ� WKH� GHVWLQDWLRQ� DQG�
WKDW·V�ZKHQ� ,� WUXO\�XQGHUVWRRG� WKH�PHDQLQJ� RI� WKLV�SURYHUE�ZKLFK� ,�KDG�
OHDUQW�LQ�P\�VFKRRO���

7KDW·V�WKH�SUREOHP�ZLWK�HDFK�RQH�RI�XV�WKDW�ZH�DOO�KDYH�GHFLGHG�D�YLUWXDO�
GHVWLQDWLRQ� LQ� RXU�PLQG�DQG� LQ�RUGHU� WR�DFKLHYH�RU� UHDFK� WKDW� YLUWXDO� RU�
LPDJLQDU\�GHVWLQDWLRQ�ZH�IRUJHW�WR�HQMR\�WKH�MRXUQH\�ZKLFK�LV�QRWKLQJ�EXW�
WKH�SUHVHQW WKDW�ZH�DOO�DUH� OLYLQJ��7KXV�� ,�KDYH�GHFLGHG�DQG� WU\� WR� IROORZ�
WKHVH�EDVLF�UXOHV�LQ�P\�OLIH�WKH\�DUH��

$� +DYH�FRXUDJH�DQG�EH�.LQG��

%� 'RQ·W�EH�JUHHG\���

&� %H�JUDWHIXO�IRU�ZKDW�\RX�KDYH��



'� /RRN�IRU�DQ�RSSRUWXQLW\�WR�VHUYH�RWKHUV��

(� %H�XQDSRORJHWLF�IRU�EHLQJ�\RXUVHOI���

)� %H�NLQG�WR�\RXUVHOI���

*� $QG�PRVW�LPSRUWDQWO\�EH�SRVLWLYH���

,Q�D�ZRUG�ZKLFK�LV�DPELWLRQ�DQG�VXFFHVV�GULYHQ��ZH�KDYH�IRUJRWWHQ�KRZ�WR�
IHHO��:KHQ�KDYH�EHHQ�WKRXJKW�WR�VXSSUHVV�RXU�IHHOLQJV�DQG�HPRWLRQV�IURP�
FKLOGKRRG�EXW�ZH� IDLO� WR� UHDOL]H� WKDW� OLIH� LV� DERXW� H[SUHVVLQJ� RXUVHOI� DQG�
QRW� DERXW�EHLQJ�VFDUHG� RI� HPRWLRQV�� �2YHU� WKH�\HDUV� ,�KDYH� UHDOL]HG�RQH�
WKLQJ� L�H��� WKDW� QRWKLQJ� LV� SHUPDQHQW� DQG� LW·V� DOO� DERXW� SHUFHSWLRQ� DQG�
SHUVHYHUDQFH� DQG� WKDW� ZH� DOO� DUH� KHUH� QRW� WR� DFFRPSOLVK� D� WDVN� EXW� WR�
HQMR\� WKH�SURFHVV� DQG�NHHSLQJ�D�EDODQFH�RI�HYHU\WKLQJ�DW� WKH�VDPH� WLPH�
LW·V�DERXW�GRLQJ�PRUH�RI�ZKDW�\RX�OLNH�RU�ORYH���

,W·V�DERXW�PDNLQJ�\RXU�RZQ�FKRLFHV�DQG�OHW�QRW�RWKHUV�RU�VRFLHW\�GHFLGH�IRU�
\RX���

6R��VWRS�ZDLWLQJ�XQWLO�\RX�ILQLVK�VFKRRO��\RX�ORVH�WHQ�NJV�RU�JDLQ�WHQ�NJV��
\RX� KDYH� NLGV�� XS� WLOO� \RX� VWDUW�ZRUN�� \RX� UHWLUH� RU� WLOO� \RX�PDUU\�� 7KLV�
ZHHNHQG� RU� XQWLO� QH[W� 6XQGD\�PRUQLQJ�� XQWLO� \RX� EX\� FDU� RU� KRPH�� ,Q�
VKRUW� VWRS� FUHDWLQJ� ERXQGDULHV�� 7KLV� FKDLQ� ZRQ·W� HQG� XQWLO� ZH� GLH�� 7KH�
UHDO�KDSSLQHVV� LV� WR� OLYH� LQ�SUHVHQW�� WR�DFW� LQ�SUHVHQW�� ,W� LV�D�FRQWLQXRXV�
SURFHVV�DQG�IHHOLQJ�RI�IXOILOOHG�DQG�LW·V�D�VWDWH�RI�PLQG���

7KH� WUXH� PHDQLQJ� RI� H[SUHVVLRQ� ´KDSSLQHVV� LV� D� MRXUQH\µ� LV� DOO� DERXW�
WKLQNLQJ� DQG� GHYHORSLQJ� D� PLQGVHW� WKH� ULJKW� ZD\� DQG� ILQGLQJ� ZD\V� WR�
HQMR\�HDFK�DQG�HYHU\�VWHSV���

$W�WKH�HQG�,�MXVW�ZDQW�WR�VD\�VRPHWLPHV�\RX�KDYH�WR�VORZ�GRZQ�WR�SUHVHQW�
DQG�HQMR\� WKH�HDFK�DQG�HYHU\�PRPHQW�RI� WKH�SUHVHQW�EHFDXVH�\RX�QHYHU�
NQRZ�ZKDW·V�FRPLQJ�QH[W���



(9(5<21(� 0867� +$9(� +($5� 7+,6�
4827(� ´+$33,1(66� ,6� $� -2851(<�
127� $� '(67,1$7,21µ� +$33,1(66� ,6�
620(7+,1*�:+,&+�:(�)281'� ,7� ,1�
285� '$,/<� /,)(�7+(� +$33,1(66� ,6�
+,''(1� ,1�($&+�$1'�(9(5<�60$//�
7+,1*�:(�'2���125�7+(�+$33,1(6�,6�
$�7+,1*�)25�:+,&+�(9(5<�7,0(�:(�
6+28/'�63(1'�021(<��

)25�(;$03/(��

-867�21&(�$7�7+(�(1'�2)�7+(�'$<�:(�-867�6$,'�7+$1.�<28�
72� 285� 027+(5� )25� :+$7� 6+(� &22.('� )25� 86� $//� +(5�
675(66�:,//�*(7�5,'�2))�7+,6�,6�127+,1*�%87�7+(�+$33,1(66�
)25�285�027+(5��

%87� ,1� 72'$<6� :25/'� ,7� ,6� 9(5<� +$5'� 72� /,9(� 7+(�
35(6(17�285� /,)(6� +$9(� %((1� '(),1('� :,7+� '($'/,1(6��
675(66� $1'� 7$5*(7� 72� $&+,9(� ,1� /,)(�� :(� $//� $5(� -867�
7+,1.,1*� 2)� 285� )8785(� $1'� )25*(7,1*� 72� /,9(� 7+(�
35(6(17��:+,&+�8/7,0$7(/<�5(68/76�,1�)((/,1*�'3(5(66�$1'�
7+(1�:(�$//�7+,1.�*2,1*�21�$�9$&&$7,21�:,//�*,9(�86�3($&(�
2)�0,1'�%87� ,76�127�758(��:(�&$1�$/62�*(7�3($&(�2)�0,1'�
%<�'2,1*�0(',7$7,21�)25�-867����²����0,187(6�3(5�'$<��

+(5(� $5(� 620(� )(:� 7+,1*6� %<� :+,&+� :(� &$1� (1-2<� 285�
+$33,1(66�

� 0$.,1*�3($&(�:,7+�285�3$67��

� '21·7�&203$5(�<285(6(/)�:,7+�$1<21(�

� 6723�29(57+,1.,1*�

� :+$7�:,//�27+(5�7+,1.�2)�<28��

� -867�60,/(�,1�($&+�$1'�(9(5<�6,78$7,21��



+HOOR�HYHU\RQH��

,� ZRXOG� OLNH� WR� SHQ� GRZQ�P\� WKRXJKWV�
RQ� WKLV� YHU\� FRUUHFW� DQG� WUXH� VHQWHQFH�
´+$33,1(66� ,6� $� -2851(<� $1'� 127�
$�'(67,1$7,21µ��

:H�DOO�KDYH�H[SHULHQFHG�RXU�RZQ�VKDUH�
RI� XSV� DQG� GRZQV�� KLJKV� DQG� ORZV�� ,Q�
WKH� YHU\� OLWWOH� WKDW� ,� KDYH� OLYHG� P\� OLIH�
DQG�ZKDWHYHU�,�KDYH�XQGHUVWRRG�ZKDW�LW�
LV�WR�OLYH�KDSSLO\��,�DP�VKDULQJ�P\�YLHZ�
RQ�WKH�VDPH��

,QLWLDOO\�� ZH·YH� EHHQ� EURXJKW� XS� LQ� WKH�PDQQHU� WKDW� ZH� XVXDOO\� WHQG� WR�
DWWDFK� KDSSLQHVV� WR� WKH� YHU\� REMHFWV� WKDW� JORULI\� \RXU� KDUG� ZRUN�� EH� LW�
LQLWLDOO\�� D� QHZ� YHKLFOH�� WKHQ� D� SULPH� UDQJH� FDU�� D� ELJ� ODYLVK� KRXVH�� D�
PLQLPXP�RI�����KROLGD\V�D�\HDU� RU�PD\�EH� D�GLQLQJ�DW� ODYLVK�SODFHV� RQ�
ZHHNHQGV��RU�DW�WLPHV��LW�FDQ�EH�JRRG�TXDOLILFDWLRQ��KXVEDQG�DQG�LQ�ODZV��
JRRG�SD\�MRE��D�ZHOO�VHWWOHG�EXVLQHVV�DQG�WKDW·V�QRW�HQRXJK�ZH�DOVR�ZDQW�
WR�YHU\�SURXGO\�DQQRXQFH�WKLV�WR�WKH�VRFLHW\�DQG�SHRSOH�DURXQG��

%XW��ODWHO\��,�UHDOLVHG�WKDW�DFWXDO�KDSSLQHVV�LV�WR�EH�GHULYHG�IURP�WKH�OLWWOH�
PRPHQWV�WKDW�\RX�ZH�OLYH�HDFK�GD\�LQ�WKH�SURFHVV�RI�DFFRPSOLVKLQJ�\RXU�
GUHDPV��PD\�EH�D�IHZ�IURP�WKH�OLVW�DERYH��

)RU�PH��KDSSLQHVV�FDQ�EH�WKH�VDWLVIDFWLRQ�WKDW�,�JHW�ZKHQ�,�DP�SXWWLQJ�P\�
WLPH� DQG� HIIRUWV� WR� LWV� SURGXFWLYH� XVH�� EH� LW�� RIILFH� ZRUN�� RU� KRXVHKROG�
FKRUHV�� RU� VLPSO\� ZKHQ� ,� SDLQW�� GDQFH�� VZLP� RU� VRPHWLPHV� MXVW� WKH�
VDWLVIDFWLRQ�DQG�FRPIRUW�RI�EHLQJ�DW�KRPH�ZLWK�\RXU�IDPLO\�DQG�EHLQJ�DEOH�
WR�VKDUH�WKLQJV�ZLWK�P\�SDUHQWV��WR�NQRZ�KRZ�WKH\�IHHO��ZKDW�WKHLU�QHHG�
DUH��MXVW�WKRVH�VPDOO�OLWWOH�WKLQJV��

:KDW�P\�LGHD�RI�D�KDSS\�OLIH� LV�WKH�IUHHGRP��WKH�MR\�WKDW�\RX�VKDUH�ZLWK�
\RXU� ORYHG� RQHV�� 0D\� EH� WKH� KXJH� ODYLVK� KRXVH� ZRXOG� XSJUDGH� \RX� WR�
EHWWHU�IDFLOLWLHV��EXW�KDSSLQHVV�FDQ�RQO\�EH�ZKHQ�WKH�HQWLUH�
IDPLO\�LV�VKDULQJ�DWOHDVW�WZR�PHDOV�D�GD\�WRJHWKHU��D�KRXVH��
ZKHUH�WKHUH�LV�XWPRVW�UHVSHFW�IRU�HYHU\�PHPEHU��ROG�RU�\RXQJ��



ZKHUH�HYHU\�SHUVRQV·�RSLQLRQ�PDWWHU��

7KH� ELJ� SUHPLXP� UDQJH� FDU�� WKH� ELJ� KRXVH� DQG� DOO� WKHVH� PDWHULDOLVWLF�
WKLQJV� DUH� MXVW� REMHFWV� WKDW� REMHFWLI\� \RXU� DFKLHYHPHQWV��ZKLFK� LV� JUHDW��
%XW�WKH�UHDO�MR\�LV�WR�EH�DEOH�WR�HQMR\�WKH�OLWWOH�PRPHQWV�WKDW�OLIH�RIIHUV�WR�
\RX��PD\� EH� DOO� GD\V� DUH� QRW� WKDW� JUHDW� EXW� WKH� SURFHVV� WRZDUGV� LW�� WKH�
MRXUQH\�LQ�WKH�PDNLQJ�RI�LW�� LV�LQ�LWV�YHU\�RZQ�VHQVH�DQ�H[SHULHQFH�ZRUWK�
LW��

7KH�KDSSLQHVV�WKDW�,�VDZ�LQ�P\�SDUHQWV�H\HV�IXOO�RI�SULGH�VKHGGLQJ�WHDUV�
RI� MR\�� ZKLOH� DFFHSWLQJ� IHOLFLWDWLRQ� RQ� P\� EHKDOI�� LV� LQFRPSDUDEOH� WR�
DQ\WKLQJ�LQ�WKH�ZRUOG��

+RZ� WUXH� LW� FDQ� EH� WKDW� KDSSLQHVV� LV� D� MRXUQH\� DQG� QRW� D� RQH�SRLQW�
GHVWLQDWLRQ��:KDW�\RX�KDYH�WRGD\��\RX�ZLOO�ZDQW�PRUH�RI�LW�WRPRUURZ��7KH�
UHDO� KDSSLQHVV� LV� GHULYHG� IURP� WKH� PRPHQWV� WKDW� \RX� VKDUH� DQG�
H[SHULHQFH�LQ�WKH�MRXUQH\�RI�PDNLQJ�LW�KDSSHQ��

+DSSLQHVV� LV� QRW� VR�PXFK� DERXW� JHWWLQJ� DOO� ZKDW� \RX�ZDQW�� LW� LV� DERXW�
JHWWLQJ�WKH�PRVW�RXW�RI�DOO�ZKDW�\RX�KDYH���



+DSSLQHVV� LV� VXFK� D� WKLQJ�ZKLFK� HYHU\�
KXPDQ�EHLQJ�RQ�HDUWK�FUDYHV�IRU�LW���

<HK�'LO�0DQJH�0RUH�����

/LIH�LV�D�MRXUQH\��D�YHU\�ORQJ�RQH��LQ�WKLV�
MRXUQH\� WKHUH� DUH� PDQ\� XSV� Q� GRZQV�
OLNH�RXU�(&*�JUDSK��7KHVH�XSV�Q�GRZQV�
PDNHV� \RX� KDSS\� DQG� VDG�� 1RQH� RI�
WKHP�VWD\V�IRU�D�ORQJ�WLPH��+RZHYHU��LW·V�
ZH�ZKR�FKRRVH� WR� UHPDLQ�KDSS\�RU�VDG�
LQ�WKLV�MRXUQH\��

7KHUH�DUH�ZD\V�WR�UHPDLQ�KDSS\�LQ�WKLV�MRXUQH\�ZKLFK�,�VWURQJO\�EHOLHYH���

6WD\�FRQWHQW�ZLWK�ZKDW�\RX�KDYH�DQG�WKH�RIIHULQJV�ZKLFK�\RX�UHFHLYH�IURP�
WKH�DERYH��

3UDFWLFH� $ZDUHQHVV�� 6WD\� DFWLYH� �� DOHUW� �� KDYH� FRQVFLRXVQHVV� LQ� \RXU�
VLWXDWLRQV��/HDUQ�WR�OLYH�LQ�WKH�SUHVHQW���

:KHQ� \RX� VWDUW� H[SORULQJ� WKH� WKLQJV� \RX� DUH� QRW� DZDUH� LQ� WKH� SUHVHQW�
PRPHQW��\RX�ZLOO�GLVFRYHU�WKH�KLGGHQ�KDSSLQHVV��

%HLQJ� JUDWHIXO� LV� D�PXVW� LQ� WKLV� MRXUQH\��%H� JUDWHIXO� WR� DOO� WKRVH� SHRSOH�
ZKR�DUH�DURXQG�\RX��ZKR�KDYH�VHUYHG�\RX��ZKR�KDYH�JXLGHG�\RX�RQ�\RXU�
SDWK��7KLV�LV�ZKHUH�\RX�ZLOO�VXUHO\�ILQG�KDSSLQHVV��

'R� WKLQJV�ZKLFK� NHHSV� \RX�KDSS\� Q�PRWLYDWHG� EHFDXVH� WKLV�ZLOO� DOZD\V�
XSOLIW�\RXU�PRRG�DQG�GHILQLWHO\�NHHS�\RX�KDSS\��

/LIH�LV�D�MRXUQH\�ZKHUH�\RX�QHHG�WR�KDYH�KLJK�UHJDUG�IRU�\RXU�RZQ�VHOI��%H�
NLQG��FRPSDVVLRQDWH�DQG�DOZD\V�OHDUQ�IURP�\RXU�PLVWDNHV��

7KH�5($/�+$33,1(66� LV� WR� DOZD\V� OLYH� OLYHO\�DQG�VWD\� LQ� D�SRVLWLYH�DQG�
SUHVHQW�PRRG���

)LQDOO\��,�ZRXOG�FRQFOXGH�VD\LQJ�WKDW�KDSSLQHVV�FDQ�QHYHU�EH�D�
GHVWLQDWLRQ«��+DSSLQHVV�LV�DOZD\V�D�EHDXWLIXO�VXEOLPH�SDUW��
RI�RXU�OLIH���



:H� KXPDQV�� DOO� KDYH� D� YDULHW\� RI�
RSLQLRQV� DERXW� KDSSLQHVV��:H�GHILQH� LW�
GLIIHUHQWO\� EDVHG� RQ� RXU� H[SHULHQFHV��
OHDUQLQJV�� DFFLGHQWV� DQG� LQQHU�
WKRXJKWV��

%DVLFDOO\��ZKHQ�ZH� VD\�+DSSLQHVV�� LW� D�
IHHOLQJ� IURP� LQVLGH� ZKLFK� FDQ� EH�
SOHDVXUDEOH� DQG� VDWLVI\LQJ�� )RU� VRPH�
SHRSOH��KDSSLQHVV� LV�DOO� DERXW�KDYLQJ�D�
FRPSOHWH� IDPLO\�� KDYLQJ� WUXH� IULHQGV�
WKDW� DUH� DOZD\V� WKHUH�� KDYLQJ� PDWHULDO�
WKLQJV��JHWWLQJ�KLJK�JUDGHV��KDYLQJ� ORYH�

OLIH�� EHLQJ� ULFK�� EHLQJ� SUHWW\�� DQG� PDQ\� RWKHUV�� $W� WKH� VDPH� WLPH��
KDSSLQHVV� LV� QRW� DERXW� KDYLQJ� ZKDW� \RX� UHDOO\� ZDQW� LQ� OLIH�� EXW� EHLQJ�
JUDWHIXO�IRU�HYHU\WKLQJ�\RX�KDYH��

6R�,�KDYH�KHUH�WKH�TXHVWLRQ���,V�KDSSLQHVV�D�GHVWLQDWLRQ�RU�D�MRXUQH\"��,V�
KDSSLQHVV�D�GHVWLQDWLRQ��DQ�HYHQW��RU�\RXU�JRDO"�2U�D�MRXUQH\�ZKHUHLQ�LW�LV�
WKH�SURFHVV�LWVHOI�LQ�DFKLHYLQJ�\RXU�JRDOV"�

,W�LV�QRZ�WKDW�,�KDYH�XQGHUVWRRG�WKH�LPSRUWDQFH�RI�´(YHU\�'D\�+DSSLQHVVµ��
,�KDYH�XQGHUVWRRG�WKDW�D�OLWWOH�KDSSLQHVV�HYHU\�GD\�LV�IDU�EHWWHU�WKDQ�ORW�RI�
KDSSLQHVV� DW� RQFH�� $QRWKHU� UHDVRQ� ZK\� LW·V� QRW� JUHDW� WR� SXW� DOO� \RXU�
KDSSLQHVV�HJJV�LQ�RQH�EDVNHW�LV�WKDW�\RXU�KDSSLQHVV�GHSHQGV�PRUH�RQ�WKH�
IUHTXHQF\�RI�KDSS\�HYHQWV��DQG�QRW�WKH�LQWHQVLW\��$V�ZH�VD\�HYHU\GD\�LV�D�
OHDUQLQJ�� 6LPLODUO\�� IURP� WKRVH� OHDUQLQJV�� SLFNLQJ� RU� PHVPHUL]LQJ� IHZ�
HYHQWV�RI�WKH�GD\�FDQ�EULQJ�D�KDSS\�VPLOH�RQ�IDFH�DQG�WKLV�PHPRU\�VKDOO�
EH�HPERVVHG�LQ�KHDUW�IRU�OLIH��

7KLV�LPDJH�JRW�PH�WKLQNLQJ�RI�ZK\�ZH�DUH�XQKDSS\�LQ�RXU�OLIH�EHFDXVH�ZH�
JR�RXW�ORRNLQJ�IRU�LW�UDWKHU�WKDQ�ILQGLQJ�LW�ZLWKLQ�XV��



:H� JHW� KDSS\� DQG� HFVWDWLF� ZKHQ� ZH�
KHDU�WKDW�D�GHDU�RQH�RI�XV�KDV�EHFRPH�D�
SDUHQW��,W�LV�FHUWDLQO\�D�MR\RXV�RFFDVLRQ��
7KH�WLQ\�OLWWOH�OHJV��OLWWOH�FXWH�FORWKHV�DUH�
VR� KHDUW� WRXFKLQJ�� +RZ� ZH� ZLVK�
HYHU\WKLQJ� LQ� WKLV� ZRUOG� ZRXOG� EH� VR�
LQQRFHQW"�7KDW�VPDOO�LQQRFHQW�FKLOG�LV�D�
¶IRUPDWWHG� � QHZ·� KXPDQ� ZKR� LV�
DEVROXWHO\� IUHH� IURP� DOO� ZRUOGO\� EHOLHIV��
UHOLJLRXV�� SROLWLFDO� HWF�� ,W� ZRXOG� QRW� EH�
VXUSULVLQJ� IRU� PDQ\� RI� XV� WR� GHVLUH� WR�
EHFRPH�VR�RQFH�DJDLQ���

+RZHYHU��LQ�WRGD\·V�GD\�DQG�DJH��ZH�KDYH�JRDOV��GUHDPV��DPELWLRQV��VHQVH�
JUDWLILFDWLRQ�DQG�HYHQ�JUHHG��,W�FHUWDLQO\�SURYHV�RXU�JUHDW�VDJHV�ULJKW�ZKR�
WHUPHG�WKLV�SKDVH�¶.DO\XJ·��7KDW�LV�WKH�UHDVRQ�WKDW�LW�EHFRPHV�GLIILFXOW�WR�
PDNH� FORVH� IULHQGV� DV� ZH� PDWXUH� ZLWK� RXU� DJH�� :H� JHW� FRQGLWLRQHG�
WRZDUGV� FHUWDLQ� EHOLHIV� DQG� WU\� WR� FRQVWDQWO\� VWULYH� WR� DFKLHYH�PRUH� DQG�
PRUH��:HDOWK�� ,QIOXHQFH�� $FFHSWDQFH�� )DPH�� 3RZHU� EHFRPH� WKH� REMHFWLYH�
DQG�SXUSRVH�RI�OLIH��7KH�DUPV�DQG�DPPXQLWLRQ�WR�DFKLHYH�WKH�REMHFWLYH�LQ�
WKLV� PRGHUQ� LQWHOOHFWXDO� HUD� EHFRPH� UHOLJLRQ�� IDLWK�� NQRZOHGJH� DQG�
ZLVGRP�� :H� WU\� WR� FRQYLQFH� RXUVHOYHV� WKDW� LUUHVSHFWLYH� RI� ZKDWHYHU�
SURIHVVLRQ�RU�SKDVH�RI�OLIH�ZH�DUH�LQ��:HDOWK��,QIOXHQFH��$FFHSWDQFH��)DPH��
3RZHU� DUH� RQO\� ZKDW�ZH� KDYH� WR� FRQTXHU� WR� KDYH� D� VXFFHVVIXO� OLIH�� ,W� LV�
ZRUWK�WKLQNLQJ� IRU�D�PRPHQW� WKDW� LV� LW�ZRUWK� LW"�7R� ORVH�\RXU� LQQHU�VRXO�
RQO\�WR�JHW�D�SXPS�WR�WKH�¶IDOVH�HJR·��,W�LV�YHU\�ZHOO�VDLG�WKDW�HYHU\ERG\�LV�D�
UHEHO�GHHS�ZLWKLQ��EH� LW�D�6ROGLHU�RU�D�7HUURULVW�� ,W� LV�RQO\� WKHLU� REMHFWLYH�
ZKLFK�GLIIHUHQWLDWHV�RQH�IURP�DQRWKHU���

(DFK�DQG�HYHU\�SHUVRQ�KDV�D�&RQVFLRXV��QDPH�LW� WKH�6RXO��5RRK��$DWPD�
RU� (QHUJ\�� WKH\� DUH� DOO� V\QRQ\PV�� 7KH� &RQVFLRXV� FDQ� QHYHU� DGYLVH� \RX�
LQFRUUHFWO\�EHFDXVH�LW�LV�DQ�LQQHU�UHIOHFWLRQ�RI�\RXU�RZQ�VHOI��2QH�PD\�WU\�
WKLV� H[HUFLVH� WR� H[SHULPHQW� LWV� H[LVWHQFH��ZKHQHYHU� IDFHG�ZLWK�D�GLIILFXOW�
VLWXDWLRQ�LQ�OLIH�VLPSO\�FORVH�\RXU�H\HV�IRU�D�PLQXWH�DQG�DVN��
\RXUVHOI��<RX�ZLOO�EH�VXUSULVHG�WR�OHDUQ�WKDW�WKH�FRQVFLRXV��
KDV�UHVSRQGHG��HYHQ�EHWWHU�WKDQ�\RXU�,QWHOOHFWXDO�&RQVXOWDQWV��



ZHOO�ZLVKHUV� DQG� *HQLXVHV�� ,W� LV� RI� XWPRVW� LPSRUWDQFH� WR� DVN� \RXU� RZQ�
FRQVFLRXV�\RXU�SXUSRVH�RI�OLIH��LW�FHUWDLQO\�LV�GLIIHUHQW�IRU�HYHU\RQH�DQG�QRW�
EDVHG� RQ� :HDOWK�� ,QIOXHQFH�� $FFHSWDQFH�� )DPH�� 3RZHU�� 2IFRXUVH�� LW� LV�
FHUWDLQO\� QRW� EHLQJ� VXJJHVWHG� WKDW� \RX� EHFRPH� D� PRQN� EXW� LW� LV� ZRUWK�
WKLQNLQJ�WKDW�JUHDWHU�REMHFWLYHV�FDQ�EH�DFKLHYHG�E\�NQRZLQJ�RQHV�SXUSRVH�
DQG�ZDONLQJ�RQ�WKDW�SDWK�ZKHUHE\�:HDOWK�� ,QIOXHQFH��$FFHSWDQFH��)DPH��
3RZHU�GR�IROORZ��QRW�EHLQJ�WKH�UHDVRQ�IRU�\RX�WR�ZDON�VXFK�SDWK���

)RU�H[DPSOH��<RX�FDQ�VHUYH�\RXU�&RXQWU\��EHFRPH�D�VROGLHU�RU�SROLWLFLDQ�
RU� VR� ZKDW� \RX� DUH� DOUHDG\� GRLQJ� ZLWK� D� GLIIHUHQW� YLVLRQ� DQG� DFKLHYH�
:HDOWK��,QIOXHQFH��$FFHSWDQFH��)DPH��3RZHU�LQ�WKH�SURFHVV��+RZHYHU��\RXU�
SXUSRVH�LV�QRW�KDPSHUHG�QRU�DUH�\RXU�GHFLVLRQV�DV�\RX�VLPSO\�GR�QRW�WDNH�
:HDOWK�� ,QIOXHQFH�� $FFHSWDQFH�� )DPH�� 3RZHU� LQWR� FRQVLGHUDWLRQ� DV�
SDUDPHWHUV� GXULQJ� GHFLVLRQV�� ,PSRUWDQFH� LV� JLYHQ� WR� WKH� *RDO� DQG� QRW�
ZRUOGO\�GHVLUHV��,Q�WKLV�ZD\��\RX�PD\�FUHDWH�KLVWRU\�DQG�VHSDUDWH�\RXUVHOI�
IURP�WKH�UDW�UDFH��<RX�ZLOO�FHUWDLQO\�DFKLHYH�\RXU�REMHFWLYH�DQG�DOVR�HQMR\�
WKH�EHDXWLIXO� MRXUQH\�RI�DFKLHYLQJ� WKH�GHVWLQDWLRQ�EHFDXVH�\RX�DQG�\RXU�
FRQVFLRXV� DUH� DOLJQHG�� WKDW� ZRXOG� JLYH� WUXH� DQG� LPPHQVH� KDSSLQHVV� WR�
\RXU�LQQHU�VHOI�LUUHVSHFWLYH�RI�WKH�GLIILFXOW\�IDFHG�GXULQJ�VXFK�MRXUQH\���

/HW�XV�IRUPDW�RXUVHOYHV�RQFH�DJDLQ�WR�OLYH�D�EHWWHU�DQG�KDSSLHU�OLIH��



+DSSLQHVV�LV�QHLWKHU�D�MRXUQH\��QRU�D�
GHVWLQDWLRQ«�LW·V� MXVW� D� 
VWDWH� RI�
PLQG
�DQG�¶HPRWLRQ·�����&UHDWH�LW�«���

$OO� MRXUQH\V� EUHDN� RU� FRPH� WR� HQG� DW�
VRPH� SRLQW� RI� WLPH� VR� E\� WKDW� ORJLF�
KDSSLQHVV�ZLOO�DOVR�FRPH�WR�DQ�HQG�LI� LW�
ZHUH�D�MRXUQH\���

0RVW� RI� XV�GHILQH�KDSSLQHVV� DV� VWD\LQJ�
KDSS\� DOO� WKH� WLPH� ²� HYHU\� VLQJOH� \HDU��
HYHU\� VLQJOH� PRQWK�� HYHU\� VLQJOH� GD\���

HYHU\� VLQJOH� KRXU� DQG� HYHU\� VLQJOH� PLQXWH�� %HLQJ� KDSS\� LV� WKH� ELJJHVW�
PRWLYDWRU�RI�PDQNLQG��+RZHYHU� UHDO�KDSSLQHVV� LV�DERXW�EHLQJ� FRQWHQWHG�
DQG� VDWLVILHG� ZLWK� HYHU\WKLQJ� LQ� RXU� OLIH�� :KHWKHU� ZH� DUH� MXVW� LQ� WKH�
SURFHVV� RI� UHDFKLQJ� \RXU� JRDOV�� RU� ZH� DUH� DOUHDG\� LQ� WKH� SRLQW� RI� RXU�
GHVWLQDWLRQ��WKHUH�LV�ZH�FDOO�+$33,1(66��

/LIH� FKDQJHV� DW� WKH� VSHHG� WR� WKRXJKWV�� (YHU\RQH� PDNHV� ORQJ� WHUP� DQG�
VKRUW�WHUP�JRDOV�SHUWDLQLQJ�WR�YLVXDOL]HG�KDSSLQHVV�IDFWRUV��%XW�RQFH�\RX�
DFKLHYH�WKH�GHVLUHG�JRDO��QHZ�GHVLUHV�DQG�H[SHFWDWLRQV�IURP�OLIH�FRPHV�RXW�
RI� EOXHV� DQG� \RX� VWDUW� FKDVLQJ� WKDW� NHHSLQJ� LQ�PLQG� DJDLQ� WKH� VDPH� ´LI�
\RX�ZLOO�DFKLHYH�WKDW�SDUWLFXODU�JRDO��\RX�PD\�EH�WKH�KDSSLHVW�SHUVRQ�RQ�
WKH�HDUWKµ��

7KLV� PDUDWKRQ� LV� HQGOHVV�� WKHUH� DUH� IHZ� SDXVHV� LQ� WKLV� EXW� \RX� NHHS�
UXQQLQJ��7KH�PRUH�\RX�KDYH�RI�LW�GRHVQ·W�DOZD\V�PHDQ�WKH�EHWWHU��<RX�VWLOO�
IHHO� WKDW� WKLV� LV� QRW� WKH� XOWLPDWH� KDSSLQHVV� \RX� ZHUH� ORRNLQJ� IRU� DQG�
XOWLPDWHO\� \RX� IHHO� VDG�� :H� EHOLHYH� RXU� OLIH� VKRXOG� KDYH� QR� QHJDWLYH�
PRPHQWV�� $OO� GD\V� FDQ·W� EH� JRRG\�JRRG\�� :H� QHHG� WR� XQGHUVWDQG� WKH�
GXDOLW\� RI� OLIH�� :H� VKRXOG� DOZD\V� UHPHPEHU� WKDW�� RQO\� E\� H[SHULHQFLQJ�
VDGQHVV� GR� ZH� XQGHUVWDQG� WKH� YDOXH� RI� KDSSLQHVV�� ,Q� UHDOLW\�� WKHUH� LV�
DOZD\V�VRPHWKLQJ�PLVVLQJ��VRPHWKLQJ�ODFNLQJ��RU�VRPHWKLQJ�XQSOHDVDQW��

1R�RQH�KDV�D�SHUIHFW�OLIH���(YHQ�WKH�PRVW�VXFFHVVIXO��ULFKHVW��
SHRSOH�KDYH�WKHLU�RZQ�VHW�RI�FKDOOHQJHV�DQG�SUREOHPV���
%H�FRQILGHQW�DQG�RYHUFRPH�WKHVH�SUREOHPV�DQG�FKDOOHQJHV��



ZLWK�VPLOLQJ�IDFH��7KLV�ZLOO�WDNH�\RX�RQ�WKH�ZD\�RI�+DSSLQHVV�MRXUQH\�IRU�
ZKLFK�\RX�DUH�ORRNLQJ�IRU��

,Q�WKLV�SURFHVV��VHOI�ORYH�SOD\V�DQ�LPSRUWDQW�UROH��6HOI�ORYH�PHDQV�KDYLQJ�D�
KLJK� UHJDUG� IRU� \RXU� RZQ� ZHOO�EHLQJ� DQG� KDSSLQHVV�� 6HOI�ORYH� PHDQV�
WDNLQJ� FDUH� RI� \RXU� RZQ� QHHGV� DQG� QRW� VDFULILFLQJ� \RXU� ZHOO�EHLQJ� WR�
SOHDVH�RWKHUV��%H�NLQG�WR�\RXUVHOI��0DQ\�RI�\RXU�DFWLRQV�PLJKW�QRW�OHDG�WR�
SRVLWLYH�UHVXOWV�DOZD\V��%XW�WKHUH�LV�QR�QHHG�WR�EH�KDUVK�WRZDUGV�\RXUVHOI��
'RQ·W�EH�RYHU�FULWLFDO��%H�FRPSDVVLRQDWH�WR�\RXUVHOI���

6R�� VWRS� ZDLWLQJ� XQWLO� \RX� ILQLVK� \RXU� RQH� JRDO� RU� DQRWKHU�� 7KLV� FKDLQ�
ZRQ·W�HQG�XQWLO�\RX�GLH�� ,W�GRHVQ
W�RQO\�GHSHQGV�RQ�WKH�DFKLHYHPHQWV�ZH�
HDUQHG� RU� WKH� GHVWLQDWLRQ� ZH
YH� UHDFKHG�� ,Q� DFKLHYLQJ� RU� DFFRPSOLVKLQJ�
WKLQJV�ZH�ZDQW��,�WKLQN�ZH�VKRXOG�EH�KDSS\�ZLWK�WKH�SURFHVV�LWVHOI��:KLOH�
ZRUNLQJ� RQ� LW�� KDSSLQHVV� VKRXOG� DOZD\V� EH� LQ� RXU� KHDUW� DQG� VRXO�� ,W� LV�
LPSRUWDQW�WR�HQMR\�HYHU\�PRPHQW��FHOHEUDWH�VPDOO�DFKLHYHPHQWV�DQG�OHDUQ�
IURP� IDLOXUHV� WKDW� ZLOO� VRRQ� EHFRPH� RXU� VWHSSLQJ� VWRQH� LQ� UHDFKLQJ� RXU�
GHVWLQDWLRQ��6RPH�VD\V�WKDW�LI�\RX�DUH�KDSS\�ZLWK�ZKDW�\RX
UH�GRLQJ�� OLIH�
ZRXOG�EHFRPH�HDVLHU��DQG�VXFFHVV�ZLOO�FRPH�QHDU�\RX��7KH�UHDO�+DSSLQHVV�
LV�WR�OLYH�WKH�SUHVHQW�PRPHQW�DW�WKH�IXOOHVW��,W�LV�FRQWLQXRXV�DQG�IHHOLQJ�RI�
IXOILOOPHQW���

'RQ
W�OHW�\RXUVHOI�VWXFN�RQ�WKH�GDUN�VLGH�RI�OLIH��)LQG�WKH�VXQVKLQH��RU�EH�
WKH�VXQVKLQH�DQG�OLJKW�XS�\RXU�MRXUQH\�WR�UHDFK�\RXU�GHVWLQDWLRQ�KDSSLO\�
���

����<RX�'HFLGH�



�´+DSSLQHVV� LV� D� MRXUQH\µ�<RX·YH�
GHILQLWHO\� KHDUG� WKLV� EHIRUH�� 6R�� ZKDW�
H[DFWO\�GRHV�LW�PHDQ"�,I�KDSSLQHVV� LVQ·W�
D�GHVWLQDWLRQ��WKHQ�KRZ�GR�ZH�ILQG�LW"�,I�
LW·V� D� MRXUQH\�� GR� ZH� QHYHU� UHDOO\� JHW�
DQ\ZKHUH"� ,V� WKHUH� D� SRLQW� WR� DQ\� RI�
WKLV"�

:HOO�� LW·V� DOO� DERXW� SHUVSHFWLYH�� <RX�
GRQ·W� UHDOO\� QHHG� WR� GHILQH� \RXU�
KDSSLQHVV�EDVHG�RQ�\RXU�DFKLHYHPHQWV��
,W�FRXOG�EH�WKH�SDWK�\RX�WDNH�DQG�HYHU\�

VWHS� \RX� WDNH� RQ� WKDW� SDWK�� (YHU\� PLQXWH� WKDW� \RX� VSHQG� JULQGLQJ��
KXVWOLQJ��WKLQNLQJ��VWUXJJOLQJ��ZRUNLQJ�XS�DQG�GRZQ�WKH�FORFN�MXVW�WR�JHW�
VRPHZKHUH��:K\�GR�ZH�KDYH� WR� FRQYLQFH� RXUVHOYHV� WKDW� ¶,�ZLOO� EH�KDSS\�
ZKHQ� ,� DFKLHYH� P\� JRDOV·"�7KHUH·V� QRWKLQJ� ZURQJ� ZLWK� VHWWLQJ� JRDOV� IRU�
\RXUVHOI�� EXW� LI� \RX� WKLQN� DFKLHYLQJ� D� FHUWDLQ� JRDO� ZLOO� ILQDOO\� EULQJ� \RX�
KDSSLQHVV�� \RX�PD\� EH� LQ� IRU� D� GLVDSSRLQWPHQW��2QH� UHDVRQ� LV� WKDW� WKH�
SUHGLFWLRQV� ZH� PDNH� DERXW� KRZ� ZH·OO� IHHO� LQ� WKH� IXWXUH� DUHQ·W� YHU\�
DFFXUDWH��:K\� QRW� ZH� HQMR\� WKH� SURFHVV� WRR"� )RU� H[DPSOH�� LWV� \RXU�
ELUWKGD\� WRPRUURZ� DQG� \RX� ZDQW� WR� FHOHEUDWH� DQG� LQYLWH� DURXQG� ����
IULHQGV��6XUH��RQFH�\RX�FHOHEUDWH��\RX·OO�EH�YHU\�KDSS\«�EXW�\RX·OO�HQMR\�
WKH�SODQQLQJ� WRR�� ULJKW"�6R�ZK\�GRQ·W�ZH� IHHO� WKH� VDPH�ZD\�DERXW� HYHU\�
VLQJOH�WDVN�LQ�RXU�OLIH"�7KHUH·V�DOZD\V�D�ZD\�WR�VROYH�RXU�SUREOHPV��ZH�MXVW�
QHHG� WR� KDYH� IDLWK� DQG� NHHS� GRLQJ� RXU� EHVW�� 7KDW� ZD\� ZH� KDYH� EHWWHU�
FKDQFHV� DW� DFKLHYLQJ� RXU� JRDOV�� ,I� ZH� DUH� RSWLPLVWLF�� ZH� FDQ� ZRUN� KDUG�
DQG�DW�WKH�VDPH�WLPH�ZH�FDQ�HQMR\�WKH�SURFHVV��,I�\RX�KDYH�D�SXUSRVH�DQG�
WKH� ULJKW� DWWLWXGH� WR� RYHUFRPH� HYHU\� REVWDFOH� LQ� \RXU� ZD\�� \RX�ZLOO� ILQG�
WKDW�KDSSLQHVV�FDQ�EH� IRXQG� LQ� WKH� VLPSOHVW� RI�PRPHQWV��<RX�VKRXOGQ·W�
FRXQW�RQ�VSHFLILF�HYHQWV�WR�PDNH�\RX�KDSS\��

+DSSLQHVV�LV�QRW�D�GHVWLQDWLRQ�LQVWHDG�D�SDWK�RQ�ZKLFK�ZH�KDYH�WR�ZDON�WR�
FUHDWH�DQ�RSWLPLVWLF�OLIH��-R\��SOHDVXUH��FRQWHQWPHQW��DQG��
IXOILOPHQW�DUH�DOO�HPRWLRQV�DVVRFLDWHG�ZLWK�KDSSLQHVV��
+DSSLQHVV�LV�FORVHO\�OLQNHG�WR�RQH
V�JHQHUDO�ZHOO�EHLQJ��



DQG� IHHOLQJ� RI� SXUSRVH�� :H� DOZD\V� ZDQW� WR� EH� KDSS\�� \HW� KDSSLQHVV� LV�
RIWHQ�IRXQG�ZLWKLQ�RXUVHOYHV��/HDUQ�WR�FRQWURO�\RXU�QHJDWLYH�WKRXJKWV�DQG�
YLHZ�HDFK�GD\�ZLWK�RSWLPLVP��

6R��ZKDW·V�WKH�SRLQW�WR�DQ\�RI�WKLV"�'R�ZH�QHYHU�UHDOO\�JHW�DQ\ZKHUH"�:K\�
LV� KDSSLQHVV� D� MRXUQH\� DQG� QRW� D� GHVWLQDWLRQ"� :HOO�� LW·V� EHFDXVH� WKH�
MRXUQH\�FDQ�EH�D�ORW�PRUH�IXQ�WKDQ�WKH�GHVWLQDWLRQ�LWVHOI��DQG�LI�\RX�WDNH�
WKH� WLPH� WR� UHDOO\�HQMR\�HDFK�VWHS�DORQJ�WKH�ZD\��\RX·OO� VSHQG�PRUH� WLPH�
EHLQJ�KDSS\��+DYLQJ�VRPHWKLQJ�WR�ORRN�IRUZDUG�WR�KHOSV�\RX�EH�KDSSLHU�LQ�
WKH�SUHVHQW��ZKLFK�PHDQV�WKDW�WKH�MRXUQH\�LV�QHYHU�UHDOO\�RYHU��:KHQ�\RX�
UHDFK�RQH�GHVWLQDWLRQ��MXVW�NHHS�RQ�WUHNNLQJ��0DQ\�WLPHV�LW�KDSSHQV�WKDW�
ZH� PLVV� RXU� JRDOV�� WDUJHWV� RU� IDFH� IDLOXUHV� RU� DQ\� QHJDWLYH� VLWXDWLRQ�� ,�
DOZD\V� UHPLQG� P\VHOI� 6KUL� +DULYDQVKUDL� %DFFKKDQML� V� IDPRXV�
TXRWH«0$1�.$�+2�$&&++$��1$�+2�72�-<$$'$�$&&++$��7KHQ�DJDLQ�,�
EHFRPH�PRUH�SRVLWLYH��HQHUJHWLF�DQG�KDSS\�DJDLQ��

7KDQN� \RX� VR� PXFK� 6LU� IRU� JLYLQJ� PH� WKLV� RSSRUWXQLW\� WR� VKDUH� P\�
IHHOLQJV��%H�KDSS\�DOZD\V��



ĝĎē ùĳďĝĳēć ĞĹ đŃĮÿĕ ĝĸ Đı

6R� EHDXWLIXO� \HW� PHDQLQJIXO� OLQHV� RI� D�
IDPRXV�VRQJ���,�EHOLHYH�HYHU\RQH�LQ�WKHLU�
OLYHV�� DW� VRPH� SRLQW�� PXVW� KDYH�
H[SHULHQFHG� H[DFW� WKLV� SKDVH�� ,� DOVR�
EHOLHYH� WKDW� KDSSLQHVV� LV� IORZ� RI�
PHPRULHV��MRXUQH\V�DQG�H[FLWHPHQW�DQG�
QRW� MXVW� VRPH� SRLQW� ZKHUH� ZH� DUH�
KDSS\��

,�EHOLHYH�LW�LV�WKH�MRXUQH\�ZKLFK�EULQJV�WKH�KDSSLQHVV�DQG�MR\�UDWKHU�WKDQ�
WKH� DFWXDO� JRDO��'RQ·W� \RX� WKLQN� VR"� ,�ZRXOG� ORYH� WR� VKDUH�P\� WKRXJKWV�
KHUH��

7KH�PRVW�LPSRUWDQW�DQG�EHVW�WKLQJ�LQ�PRVW�RI�RXU�OLYHV�LV�FRXUWVKLS��7KDW�
SKDVH�RI�H[FLWHPHQW�ZKHUH�ZH�DUH�UHDG\�WR�H[KLELW�RXU�OLIH�SDUWQHU�LQ�IURQW�
RI�ZRUOG��7KH�MRXUQH\�IURP�HQJDJHPHQW�WR�KDSSLO\�HYHU�DIWHU��,I�ZHGGLQJ�LV�
WKH� ´KDSSLO\� HYHU� DIWHUµ�� WKHQ�ZK\�GR�SHRSOH� VD\�FRXUWVKLS� LV� WKH� JROGHQ�
GD\V�RI�RXU�OLYHV�DQG�ZK\�QRW�ZHGGLQJ�GD\"�

%HFDXVH� WKH� MRXUQH\� RI� FRXUWVKLS� LV� IXOO� RI� H[FLWHPHQW�� HQMR\LQJ� WKH�
EHJLQQLQJV�DQG�FUHDWLQJ�PHPRULHV�ZKLFK�ZLOO� ODVWV� IRUHYHU�� ODXJKLQJ�DQG�
VSHQGLQJ�WLPH�WRJHWKHU�ZKLFK�EULQJV�VPLOHV�RQ�RXU�IDFHV�DQG�KDSSLQHVV�WR�
RXU�KHDUWV��

DQG�WKDW·V�ZK\�SHRSOH�PRUH�RIWHQ�FKHULVK�WKHLU�FRXUWVKLS�GD\V�ZKLFK�LV�D�
MRXUQH\� WR� WKH� XOWLPDWH� JRDO� RI� PDUULDJH�� UDWKHU� WKDQ� ZHGGLQJ� RU� SRVW�
ZHGGLQJ�GD\V�ZKLFK�ZDV�SULQFLSDOO\�VXSSRVHG�WR�EH�´+DSSLO\�HYHU�DIWHUµ��

0DQ\�WLPHV��ZH�EHOLHYH�WKDW�DFKLHYLQJ�VRPH�JRDO�RU�UHDFKLQJ�DW�VRPH�OHYHO�
ZLOO�EULQJ�RXUVHOYHV�KDSSLQHVV��%XW�VXEFRQVFLRXVO\�RXU�PLQG� LV�HQMR\LQJ�
WKH� URDG� ZKLFK� PLJKW� EH� WRXJK�� IXOO� RI� REVWDFOHV� DQG� HIIRUWV� ZKLFK� ZH�
ILQDOO\�FURVV�WR�UHDFK�RXU�GHVWLQDWLRQ��2XU�PLQG�LV�VXEFRQVFLRXVO\��
KDSS\�DERXW�WKH�KXUGOHV�ZKLFK�ZH�FURVVHG��FRXUDJH�ZH��
VKRZQ�WR�FURVV�WKH�SDWK��



2QH�PRUH�LQFLGHQW�,�ZRXOG�OLNH�WR�EULQJ�LQ�OLJKW��ZH�&$�&6�SHRSOH�XVXDOO\�
WKLQN� EHFRPLQJ� &$�&6� ZLOO� PDNH� XV� KDSS\�� %XW� \RX� NQRZ� ZKDW"�
$FWXDOO\��\HDUV�DIWHU�EHFRPLQJ�&6��,�VWLOO�FKHULVK�WKRVH�WXLWLRQ�GD\V��VWXG\�
DQG�H[DP�GD\V��SXOOLQJ�DQ�DOO�QLJKWHU«,�FKHULVK�WKDW�MRXUQH\�PRUH�UDWKHU�
WKDQ�WKH�GD\�RI�DFWXDOO\�JHWWLQJ�WKH�GHJUHH�RI�&6����

%HOLHYH�PH�RU�QRW�´,W·V�D�MRXUQH\µ��7KH�MRXUQH\�FDQ�EH�D�ORW�PRUH�IXQ�WKDQ�
WKH� GHVWLQDWLRQ� LWVHOI�� DQG� LI� \RX� WDNH� WKH� WLPH� WR� UHDOO\� HQMR\� HDFK� VWHS�
DORQJ�WKH�ZD\��\RX·OO�VSHQG�PRUH�WLPH�EHLQJ�KDSS\���

+DYLQJ�VRPHWKLQJ�WR�ORRN�IRUZDUG�WR�KHOSV�\RX�EH�KDSSLHU�LQ�WKH�SUHVHQW��
ZKLFK�PHDQV� WKDW� WKH� MRXUQH\� LV�QHYHU� UHDOO\�RYHU��:KHQ�\RX� UHDFK�RQH�
GHVWLQDWLRQ��MXVW�NHHS�RQ�WUHNNLQJ��



$� OLWWOH� KDSSLQHVV� HYHU\� GD\� YV� D� ORW�
RI�KDSSLQHVV�DW�RQFH"�

´+DSSLQHVV� LV� D� MRXUQH\�µ� <RX·YH�
GHILQLWHO\� KHDUG� WKLV� EHIRUH�� 6R� ZKDW�
H[DFWO\�GRHV�LW�PHDQ"�,I�KDSSLQHVV� LVQ·W�
D� GHVWLQDWLRQ�� WKHQ� KRZ� GR� ZH� ILQG� LW"�
$QG�LI�KDSSLQHVV�LV�D�MRXUQH\��GRHV�WKDW�
PHDQ� ZH� QHYHU� UHDOO\� JHW� WKHUH"� 0DQ\�
SHRSOH� VZHDU� E\� WKLV� FRPPRQ� VD\LQJ� ²�
VR�DUH�WKH\�ULJKW��RU�LV�LW�MXVW�D�FOLFKH"�

:K\� LV�KDSSLQHVV�D� MRXUQH\�DQG�QRW�D�GHVWLQDWLRQ"�%HFDXVH�WKH� MRXUQH\�
FDQ�EH�D�ORW�PRUH�IXQ�WKDQ�WKH�GHVWLQDWLRQ�LWVHOI��DQG�LI�\RX�WDNH�WKH�WLPH�
WR� UHDOO\� HQMR\� HDFK� VWHS� DORQJ� WKH� ZD\�� \RX·OO� VSHQG� PRUH� WLPH� EHLQJ�
KDSS\��+DYLQJ�VRPHWKLQJ�WR� ORRN� IRUZDUG�WR�KHOSV�\RX�EH�KDSSLHU� LQ� WKH�
SUHVHQW�� ZKLFK� PHDQV� WKDW� WKH� MRXUQH\� LV� QHYHU� UHDOO\� RYHU�� :KHQ� \RX�
UHDFK�RQH�GHVWLQDWLRQ��MXVW�NHHS�RQ�WUHNNLQJ��

$�OLWWOH�KDSSLQHVV�HYHU\�GD\�YV�D�ORW�RI�KDSSLQHVV�DW�RQFH"�

$QRWKHU� UHDVRQ�ZK\� LW·V�QRW� JUHDW� WR�SXW�DOO� \RXU�KDSSLQHVV�HJJV� LQ�RQH�
EDVNHW� LV� WKDW� \RXU�KDSSLQHVV� GHSHQGV�PRUH� RQ� WKH� IUHTXHQF\� RI� KDSS\�
HYHQWV��DQG�QRW�WKH�LQWHQVLW\��

,Q�RWKHU�ZRUGV��LW·V�EHWWHU�WR�KDYH�ORWV�RI�OLWWOH�KDSS\�PRPHQWV�WKDQ�RQH�RU�
WZR�ELJV�RQHV���

1RW� RQO\� WKLV�� EXW� UHVHDUFK� KDV� VKRZQ� WKDW�KDSSLQHVV� IURP� LQGLYLGXDO�
HYHQWV�GRHVQ·W�DFWXDOO\�ODVW�WKDW�ORQJ��$QG�LW�WXUQV�RXW�WKDW�RQH�RI�WKH�EHVW�
ZD\V�WR�SURORQJ�IHHOLQJV�RI�KDSSLQHVV�IROORZLQJ�DQ�HYHQW�LV�WR�UHOLYH�ZKDW�LW�
LV� WKDW�PDGH� \RX� KDSS\�7KHVH� UHVHDUFK� KDV� VKRZQ� WKDW�VRPHWKLQJ� YHU\�
LPSRUWDQW� DERXW� KDSSLQHVV�� \RX� VKRXOG� WU\� WR� PD[LPL]H� WKH� QXPEHU� RI�
VPDOO��KDSS\�HYHQWV�LQ�\RXU�OLIH�DV�PXFK�DV�\RX�FDQ��

:K\�LV�KDSSLQHVV�D�MRXUQH\�DQG�QRW�D�GHVWLQDWLRQ"�%HFDXVH��
ZKDWHYHU�\RX�WKLQN�LV�WKH�GHVWLQDWLRQ��LW�SUREDEO\�ZRQ·W�PDNH��
\RX�DV�KDSS\�DV�\RX·G�OLNH��DQG�\RX�PD\�HQG�XS�PLVHUDEOH�LI��



\RX�GRQ·W�JHW�WKHUH��,W·V�EHWWHU�WR�HQMR\�OLWWOH�HYHQWV�DORQJ�WKH�ZD\��

'LVFRYHU�WKH�MR\�RI�KDSSLQHVV�E\�OLYLQJ�LQ�WKH�SUHVHQW�DQG�GRLQJ�PRUH�
RI�ZKDW�JLYHV�\RX�MR\�

/LYH�LQ�WKH�PRPHQW��:H�DUH�OLYLQJ�LQ�WRXJK�WLPHV��2XU�OLYHV�DUH�GHILQHG�
E\�GHDGOLQHV��WDUJHW�DQG�VWUHVV�RI�FRXUVH��1RW�PDQ\�RI�XV�FDQ�MXVW�VLW�DQG�
HQMR\�WKH�PRPHQW��:H�DUH�DOZD\V�LQ�D�KXUU\�WR�GR�VRPHWKLQJ�RU�WKH�RWKHU��
WR�PDNH� SODQV� IRU� WKH� IXWXUH�� FKDUWLQJ� RXW� FRXUVH� RI� DFWLRQ�� %XW� LI� \RX�
ZDQW� WR� HPEUDFH� KDSSLQHVV�� OLYH� LQ� WKH� SUHVHQW�� UHYHO� LQ� WKH� PRPHQW��
:RUU\LQJ� DERXW� IXWXUH�ZLOO� QRW�PDNH� \RXU� WRGD\� EHDXWLIXO��%XW� OLYLQJ� LQ�
WKH�SUHVHQW�ZLOO�JLYH�\RX�SHDFH�RI�PLQG��

'R� PRUH� RI� ZKDW� PDNHV� \RX� KDSS\��'RLQJ� PRUH� RI� ZKDW� PDNHV� \RX�
KDSS\�LV�EOLVVIXO�DQG�IXOILOOLQJ��<HV��ZH�QHHG�WR�ZRUN�WR�SD\�RXU�ELOOV��1RW�
DOO�RI�XV�DUH�ERUQ�ZLWK�D�VLOYHU�VSRRQ��%XW�ZH�PXVW�GHYRWH�VRPH�WLPH� LQ�
GRLQJ�WKLQJV�WKDW�PDNH�XV�IHHO�KDSS\�DQG�HQHUJHWLF��+REELHV�DUH�D�JUHDW�
ZD\�WR�WDS�LQWR�WKDW�FUHDWLYH�HQHUJ\��%HLQJ�ZLWK�QDWXUH�LV�D�ZRQGHUIXO�ZD\�
WR�FRQQHFW�ZLWK�\RXU�RZQ�VHOI��6R��UHYHO� LQ�MR\�E\�JRLQJ�IRU�QDWXUH�ZDONV��
WUHNNLQJ�� VXUILQJ�� SOD\LQJ� JDPHV�� ,I� DUW� JLYHV� \RX� MR\�� WKHQ� YLVLW� DUW�
JDOOHULHV��ZDWFK�GDQFH�SHUIRUPDQFHV��2U�MXVW�SXW�RQ�WKH�PXVLF�DQG�GDQFH�
WR�\RXU�KHDUW·V�FRQWHQW��

&ORVLQJ�ZRUGV�

:H·YH�VHHQ�D�QXPEHU�RI�GLIIHUHQW�ZD\V�WKDW�KDSSLQHVV�LV�EHVW�WKRXJKW�RI�
DV�D�MRXUQH\�DQG�QRW�D�GHVWLQDWLRQ��,W�WXUQV�RXW�WKDW�SHRSOH�DUH�KDSSLHVW�
ZKHQ�WKH\�KDYH�VRPHWKLQJ�WR�ORRN�IRUZDUG�WR��ZKHQ�WKH\�HQMR\�WKH�VWHSV�
WKDW�WDNH�WKHP�WKHUH��DQG�ZKHQ�WKH\�GRQ·W�DWWDFK�WRR�PXFK�LPSRUWDQFH�WR�
LQGLYLGXDO�HYHQWV��

2Q� WKH� IOLS� VLGH�� IRFXVLQJ� RQ�KDSSLQHVV� DV� D� GHVWLQDWLRQ� WR� EH� IRXQG� RU�
UHDFKHG��SXWWLQJ�DOO�\RXU�KRSHV�RQ�ELJ� OLIH�HYHQWV��DQG�DLPLQJ� IRU�RQH�RU�
WZR�UHDOO\�KDSS\�PRPHQWV�UDWKHU�WKDQ�D�VHULHV�RI�OLWWOH�RQHV��DUH�DOO�WKLQJV�
WKDW�FDQ�PDNH�\RX�OHVV�KDSS\�� ,W� WXUQV�RXW�WKH�FOLFKp� LV�WUXH��KDSSLQHVV�
UHDOO\�LV�D�MRXUQH\��RQH�WR�EH�HQMR\HG�WR�WKH�IXOOHVW��



7R�P\�GHDUHVW�63&0�)DPLO\��

+RSH� \RX� DUH� LQ� JRRG� KHDOWK� DQG�
H[SHULHQFLQJ�EOLVVIXO�GD\V��

7KH�SXUSRVH�RI�ZULWLQJ� WKLV�DUWLFOH� LV� WR�
VKDUH�P\� YLHZV� RQ� EHDXWLIXO� VWDWHPHQW�
WKDW�´+DSSLQHVV� LV�D� MRXUQH\�DQG�QRW�
D�GHVWLQDWLRQ�µ� ,�WRWDOO\�DJUHH�ZLWK�WKLV�
VWDWHPHQW���

%HORZ�TXHVWLRQV�GHVFULEHV� WZR�GLIIHUHQW�
EHOLHI�V\VWHPV�RQ�KDSSLQHVV��

L� ´:LOO�,�EH�+$33<�ZKHQ�,�DFKLHYH�D�SDUWLFXODU�WKLQJ�JRDO�PLOHVWRQH"µ�RU�

LL� ´$P�,�$/5($'<�+$33<�DQG�+$33,/<�:25.,1*�WRZDUGV�DFKLHYLQJ�D�
SDUWLFXODU�WKLQJ�JRDO�PLOHVWRQH"µ�

�%RWK�WKH�TXHVWLRQV�KDYH�WRWDOO\�GLIIHUHQW�PHDQLQJ���

,Q� ILUVW� FDVH�� KDSSLQHVV� LV� GHSHQGHQW� RQ� DFKLHYHPHQW� RI� SDUWLFXODU�
WKLQJ�JRDO�PLOHVWRQH�DQG�WKHUHE\�WKH�UDFH�WR�DFKLHYH�LW�EHJLQV��,W�OHDGV�WR�
MRXUQH\� ZKLFK� KDV� VWUHVV�� IHDU�� IUXVWUDWLRQ�� GLVVDWLVIDFWLRQ��
GLVDSSRLQWPHQW� HWF�� ,Q� WKLV� SURFHVV�� OLYLQJ� LQ� WKH� SUHVHQW� PRPHQW� LV�
FRPSOHWHO\�ORVW��(YHQ�DIWHU�DOO�WKH�HIIRUWV��LI�WKH�UHVXOWV�DUH�QRW�DFKLHYHG�DV�
H[SHFWHG� RU� GHVLUHG�� DJDLQ� KDSSLQHVV� LV� ORVW�� ,Q� VXFK� EHOLHI� V\VWHP��
KDSSLQHVV� LV� VXEMHFW� WR� UHDFKLQJ� WKH�GHVWLQDWLRQ� L�H� RQO\� RQFH�SDUWLFXODU�
WKLQJ�JRDO�PLOHVWRQH�LV�DFKLHYHG��

,Q�VHFRQG�FDVH��KDSSLQHVV�LV�QRW�GHSHQGHQW�RQ�DFKLHYHPHQW�RI�SDUWLFXODU�
WKLQJ�JRDO�PLOHVWRQH��7KLV�EHOLHI� V\VWHP�FRQVLGHUV�KDSSLQHVV�DV� LWV� RZQ�
FUHDWLRQ�� ,W� OHDGV� WR� KDSSLO\� VHWWLQJ� JRDOV� DQG� PLOHVWRQHV� LQ� OLIH� DQG�
ZRUNLQJ� WRZDUGV� LW� DQG� HYHQ� LI� LW� LV�QRW� DFKLHYHG�� WKHUH� LV� QR� LPSDFW� RQ�
KDSSLQHVV���

,�ZRXOG�OLNH�WR�KLJKOLJKW�D�VWRU\�RI�D�VFKRRO�JRLQJ�FKLOG�ZKR��
VWDUWV�KLV�MRXUQH\�RI�VFKRRO�KDSSLO\��VWXGLHV�ZHOO�DQG�VWDQGV��
ILUVW�LQ�FODVV��:KHQ�KH�VWDQGV�ILUVW�LQ�FODVV��KH�EHFRPHV�PRUH��� �



KDSS\� DQG� WKHQ� VHW� QH[W� JRDO� DV� VWDQGLQJ� ILUVW� LQ� DOO� WKH� H[DPV� IURP�
WKHUHRQ�� 7LOO� QRZ� KLV� MRXUQH\� ZDV� ZLWKRXW� DQ\� VWUHVV� DQG� WKHUHIRUH� KH�
VWXGLHG� KDSSLO\�� $V� WKH� \HDUV� SDVVHG� E\�� VWUHVV� DQG� IHDU� RI� QRW� FRPLQJ�
ILUVW�LQ�FODVV�EHFDPH�D�SDUW�RI�KLV�MRXUQH\�DQG�KH�DWWDFKHG�KLV�KDSSLQHVV�
WR�RQO\�ZKHQ�KH�VWDQGV� ILUVW��7KHQ�KH� WKLQNV�KH�ZLOO�EH�KDSS\��ZKHQ�KH�
ZLOO�SDVV�RXW�IURP�VFKRRO��$W�WKDW�DJH��FROOHJH�OLIH�VHHPHG�WR�EH�D�V\PERO�
RI�IUHHGRP�DQG� KDSSLQHVV�� :KHQ� KH� UHDFKHG� WKDW� PLOHVWRQH� DQG� ZDV�
GRLQJ� JUDGXDWLRQ� IURP� FROOHJH�� KH� VWDUWHG� IHHOLQJ� WKDW� RQFH� KH� ZLOO� KDYH�
JRRG�MRE��KH�ZLOO�KDYH�ORW�RI�PRQH\�DQG�WKDW�ZLOO�EULQJ�KDSS\�GD\V�WR�KLP��
7KLV� FKDLQ� NHSW� FRQWLQXHG�� DIWHU� JHWWLQJ� D� OXFUDWLYH� MRE�� KH�
FRQYLQFHG�KLPVHOI� WKDW� OLIH� ZLOO� EH� EHWWHU� DIWHU� KH� ZLOO� JHW� PDUULHG�� 7KH�
SUREOHP� ZLWK� KLP� ZDV� KH� ZDV� ORRNLQJ� WRZDUGV� KDSSLQHVV� DV� D�
PLOHVWRQH�� ZKLFK� NHSW� FKDQJLQJ� LWV� SRVLWLRQ� ZLWK� WLPH�� +H� ZDV�
UXQQLQJ�WRZDUGV�D�YLUWXDO�GHVWLQDWLRQ��

)URP� WKLV� VWRU\� ZH� FDQ� XQGHUVWDQG� WKDW� GRQ·W� ZDLW� IRU� GHVWLQDWLRQ�� EH�
KDSS\� LQ� WKH� MRXUQH\��'RQ·W�SRVWSRQH�KDSSLQHVV�E\�DWWDFKLQJ�KDSSLQHVV�
ZLWK� WKH� GHVWLQDWLRQ� ZLWKRXW� UHDOL]LQJ� WKDW� OLIH� LV� SDVVLQJ� E\� LQ� WKH�
PHDQWLPH��2QH�RI�WKH�UHDVRQV�ZK\�ORWV�RI�SHRSOH�DUH�XQKDSS\�LV�EHFDXVH�
WKH\�JR�RXW�ORRNLQJ�IRU�KDSSLQHVV��UDWKHU�WKDQ�FXOWLYDWLQJ�LW�LQ�WKHLU�OLYHV��
(YHU\RQH�PDNHV� ORQJ� WHUP�DQG�VKRUW� WHUP� JRDOV�SHUWDLQLQJ� WR� YLVXDOL]HG�
KDSSLQHVV�IDFWRUV��<RX�PD\�IHHO��LI�\RX�DFKLHYH�D�SDUWLFXODU�JRDO��\RX�PD\�
EH� WKH� KDSSLHVW� SHUVRQ� RQ� WKH� HDUWK�� %XW� RQFH� \RX� DFKLHYH� WKH� GHVLUHG�
JRDO��QHZ�GHVLUHV�DQG�H[SHFWDWLRQV�IURP�OLIH�FRPHV�RXW�RI�EOXHV�DQG�\RX�
VWDUW�FKDVLQJ�WKDW�NHHSLQJ�LQ�PLQG�DJDLQ�WKH�VDPH�´LI�\RX�ZLOO�DFKLHYH�WKDW�
SDUWLFXODU� JRDO�� \RX� PD\� EH� WKH� KDSSLHVW� SHUVRQ� RQ� WKH� HDUWKµ�� 7KLV�
PDUDWKRQ�LV�HQGOHVV��<RX�IHHO�WKDW�WKLV�LV�QRW�WKH�XOWLPDWH�KDSSLQHVV�\RX�
ZHUH�ORRNLQJ�IRU�DQG�XOWLPDWHO\�\RX�IHHO�VDG��7KH�UHDO�KDSSLQHVV�LV�WR�OLYH�
WKH�SUHVHQW�PRPHQW�DW�WKH�IXOOHVW��+DSSLQHVV�UHVLGHV�QRW�LQ�SRVVHVVLRQV��
KDSSLQHVV�GZHOOV�LQ�WKH�VRXO���

´7KH�ZD\� WR� OLYH� OLIH� LV�QRW� WR� UHDFK�D�GHVWLQDWLRQ� EXW� WR�PDNH� WKH�
MRXUQH\�LWVHOI�MR\RXV�DQG�KDSS\�µ��



,Q�P\� RSLQLRQ�� KDSSLQHVV� LV� QRW� IRXQG�
LQ� WKLQJV�� LW� OLHV� ZLWKLQ� XV�� ,W� LV� PRUH�
DERXW� KRZ� ZH� SHUFHLYH� WKLQJV� DQG�
FLUFXPVWDQFHV�� 6RPHWLPHV�� WKLQJV� GR�
QRW�WXUQ�XS�WKH�ZD\�ZH�ZDQW�LW�WR�EH�RU�
GRQ
W�WXUQ�LQ�RXU�IDYRXU��EXW�ZKDW�ZH�DOO�
QHHG� WR� UHPHPEHU� LV� WKDW� QRWKLQJ� LV�
SHUPDQHQW�� :H� DOO� KDYH� RXU� XSV� DQG�
GRZQV�EXW�ZH�VKRXOG�NHHS�OHDUQLQJ�DQG�
WKULYLQJ� WKURXJK� LW� DOO� DV� /LIH� KDV� LWV�
RZQ�ZD\�RI�PDNLQJ�XV�H[SHULHQFH�WKLQJV�
HDFK�GD\���

2XU�SHUFHSWLRQ�DQG�DWWLWXGH�GHWHUPLQHV�WKH�KDSSLQHVV�LQ�RXU�OLYHV��,Q�WKLV�
IDVW� ZRUOG� ZH� DUH� OLYLQJ� LQ�� VRPHKRZ� ZH� KDYH� IRUJRWWHQ� RU� PLVVHG� WKH�
VPDOO� WKLQJV� WKDW� KDSSHQ� HYHU\� GD\� LQ� RXU� OLIH� WKDW� DFWXDOO\� PDNH� XV�
KDSS\�DQG�VR�LW�LV�ZHOO�VDLG�WKDW�ZH�ZLOO�EH�H[DFWO\�DV�KDSS\�DV�ZH�GHFLGH�
WR�EH�� ,�EHOLHYH� WKDW�ZH�KDYH� WR� OHDUQ� WR� WDNH�XS�VPDOO� IDLOXUHV�SRVLWLYHO\�
DQG�RXWJURZ�RXU� OLPLWDWLRQ�DQG�EH�JUDWHIXO�DQG�KDSS\� IRU�ZKDW�ZH�KDYH�
UDWKHU�WKDQ�EHLQJ�FRPSODLQLQJ�IRU�ZKDW�ZH�GRQ
W�KDYH�VLQFH�JUDWHIXO�KHDUW�
LV�OLNH�D�PDJQHW�RI�PLUDFOHV���

2IWHQ�ZH�DWWDFK�KDSSLQHVV�WR�PDWHULDOLVWLF�WKLQJV�RU�HYHQWV�ZKLFK�JLYH�XV�
RQO\� WHPSRUDU\� KDSSLQHVV� WLOO� WKH� WLPH� RI� REWDLQLQJ� VXFK� WKLQJV� RU�
KDSSHQLQJ�RI�VXFK�HYHQWV��7KLQJV�ZH�IHHO�ZRXOG�JLYH�XV�KDSSLQHVV�WRGD\�
ZLOO� EH� D� QRUPDO� SDUW� RI� OLIH� ODWHU� RQ� DQG� VR� KDSSLQHVV� FDQ� QHYHU� EH�
DWWDFKHG� WR� D�SDUWLFXODU� WKLQJ� RU� HYHQWV��KDSSLQHVV� LV� D�PL[WXUH�RI� HDFK�
GD\�ZH� OLYH� DQG�NHHS� JURZLQJ� RQ�� ,I�ZH� OHDUQ� WR� HQMR\� HDFK�GD\�ZLWKRXW�
DWWDFKLQJ� LW� WR�DQ\WKLQJ�DQG� OHDUQ� WR�EH�KDSS\�ZLWKRXW�DQ\�UHDVRQV�� OLIH�
ZRXOG�EH�PRUH� HDV\� DQG� IXOO� RI� KDSSLQHVV� DQG� WKLV� WHDFKHV�XV� WR� JR� RQ�
DQG�OLYH�RQ�GHVSLWH�LW�DOO��

6R��LW�LV�ULJKWO\�VDLG�WKDW��KDSSLQHVV�LV�QRW�D�GLVWDQW�GHVWLQDWLRQ�DW�ZKLFK�
\RX�DUULYH�EXW�D�SDWK�\RX�FKRRVH�WR�WUDYHO�HDFK�GD\��


