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$�/HDGHU�LV�RQH�ZKR�LV�JUDWHIXO�RI�WKH�ORYH�DQG�
IULHQGVKLS�RI�&KULVW�DQG�RQH�ZKR�DFWV�DFFRUGLQJ�WR�WKH�
PHWKRG�WR�PDNH�IULHQGV�DQG�PDNH�WKHP�IULHQGV�RI�
&KULVW�

7KH�6HFUHWDULDW�LV�D�JURXS�RI�IULHQGV�WKDW�SXW�WKH�PHWKRG�
LQWR�SUDFWLFH�DQG�ORRN DIWHU�WKH�SXUSRVH�ZKLFK�LV�&KULVW�

7KH�6FKRRO�RI�/HDGHUV�LV�D�JURXS�RI�IULHQGV�OR\DO�WR�WKH�
SXUSRVH�DQG�PHWKRG�DQG�ZKR�RUJDQL]H�WKHPVHOYHV�VR�
WKDW�&KULVW�FDQ�EH�VKDUHG�ZLWK�DV�PDQ\�SHRSOH�DV�
SRVVLEOH�

&RQFOXVLRQ

7R�SXW�LW�FOHDUO\��ZLWKRXW�IULHQGVKLS�WKHUH�LV�QR�&XUVLOOR���
<RX�FDQ�KDYH�HYHU\WKLQJ�RUJDQL]HG��7KH���'D\�
&XUVLOORV�FDQ�EH�PDGH��*URXS�5HXQLRQV�DQG�8OWUH\DV�
FDQ�EH�KHOG��6FKRRO�RI�/HDGHUV�DQG�6HFUHWDULDW�PHHWLQJV�
FDQ�EH�KHOG��KRZHYHU��LI�WKHUH�LV�QR�IULHQGVKLS�WKHUH�LV�
QR�&XUVLOOR���$QG�������LI�WKHUH�LV�QR�IULHQGVKLS�HYHU\WKLQJ�
KDV�EHHQ�D�OLH�

/,9,1*�$1'�6+$5,1*�:+$7�,6�
)81'$0(17$/�72�%(,1*�&+5,67,$1

,QWURGXFWLRQ

&XUVLOOLVWDV�ZKR�DWWHQGHG�D�&XUVLOOR�:HHNHQG�KDYH�
FRPH�WR�XQGHUVWDQG�WKDW�WKH�FRUH�RI�WKH�PHVVDJH�ZDV�
EDVHG�RQ�OLYLQJ�ZKDW�LV�IXQGDPHQWDO�WR�EHLQJ�&KULVWLDQ�
LQ�RUGHU�WR�PDNH�SRVVLEOH�OLYLQJ�D�OLIH�LQ�JUDFH���:H�UHDG�
DERXW�WKLV�WRSLF�LQ�WKH�&XUVLOOR�OLWHUDWXUH�DQG�IRU�WKRVH�RI�
XV�ZKR�KDYH�HOHFWHG�WR�DWWHQG�WKH�6FKRRO�RI�/HDGHUV�
DIWHU�WKH�:HHNHQG��ZH�FRQWLQXH�WR�VWXG\�ZKDW�LV�
IXQGDPHQWDO�WR�EHLQJ�&KULVWLDQ���:H�FDQQRW�HVFDSH�LW�
EHFDXVH�WKLV�LV�ZKR�ZH�DUH�DV�&KULVWLDQV���&XUVLOOR�
SURYLGHV�XV�ZLWK�WKH�WRROV�QHHGHG�WR�EH�&KULVWLDQ�
ZKHUHYHU�ZH�DUH�DW�WKLV�H[DFW�PRPHQW�

+RZHYHU��WKH�TXHVWLRQ�WKDW�QHHGV�WR�EH�DGGUHVVHG�LV��
+RZ�PDQ\�&XUVLOOLVWDV�ZRXOG�EH�DEOH�WR�H[SODLQ�ZKDW�LW�
PHDQV�WR�OLYH�ZKDW�LV�IXQGDPHQWDO�WR�EHLQJ�&KULVWLDQ"��
$QG��LI�ZH�FDQQRW�H[SODLQ�LW��WKHQ�KRZ�FDQ�ZH�OLYH�LW"

1J˱ͥL�OmQK�ÿ̩R�Oj�QJѭӡL�Fy�OzQJ�ELӃW�ѫQ�WuQK�\rX�Yj�WuQK�
EҥQ�YӟL�&K~D�.L�W{�Yj�Oj�QJѭӡL�KjQK�ÿӝQJ�WKHR�SKѭѫQJ�
SKiS�&XUVLOOR�ÿӇ�NӃW�EҥQ�Yj�ÿHP�EҥQ�ÿӃQ�YӟL�&K~D�.L�W{�

9ăQ�SKzQJ�ÿL͉X�KjQK�Oj�QKyP�EҥQ�KӳX�ÿHP�SKѭѫQJ�SKiS�
UD�WKӵF�KjQK�Yj�FKăP�OR�PӝW�PөF�ÿtFK��ÿy�Oj�&K~D�.L�W{�

7U˱ͥQJ�/mQK�ÿ̩R�Oj�QKyP�QKӳQJ�QJѭӡL�EҥQ�WUXQJ�WKjQK�
YӟL�PөF�ÿtFK�Yj�SKѭѫQJ�SKiS�Yj�Wӵ�Wә�FKӭF��ÿӇ�FKR�&K~D�
.L�W{�ÿѭӧF�FKLD�Vҿ�FKR�FjQJ�QKLӅX�QJѭӡL�FjQJ�WӕW�

.ӃW�OXұQ

1yL�PӝW�FiFK�U}�KѫQ��NK{QJ�Fy�WuQK�EҥQ�WKu�NK{QJ�Fy�
&XUVLOOR��%ҥQ�Fy�WKӇ�VҳS�[ӃS�PӑL�WKӭ�ÿkX�UD�ÿy��.KyD�
&XUVLOOR���QJj\�Fy�WKӇ�WKӵF�KLӋQ��+ӝL�QKyP�KD\�8OWUH\D�Fy�
WKӇ�Wә�FKӭF�ÿӏQK�NǤ��7UѭӡQJ�/mQK�ÿҥR�KD\�9ăQ�SKzQJ�ĈLӅX�
KjQK�Fy�WKӇ�KӑS�WKѭӡQJ�[X\rQ��WX\�QKLrQ��QӃX�NK{QJ�Fy�
WuQK�EҥQ��WKu�NK{QJ�Fy�&XUVLOOR��9j«QӃX�NK{QJ�Fy�WuQK�EҥQ�
WKu�WҩW�Fҧ�FKӍ�Oj�PӝW�Vӵ�OӯD�GӕL�

6Ӕ1*�9¬�&+,$�6Ҿ�1+Ӳ1*�*Î�/¬�&Ă1�
%Ҧ1�&Ӫ$�1*ѬӠ,�.,7Ð�+Ӳ8�

*LӟL�WKLӋX

1KӳQJ�DQK�FKӏ�HP�ÿm�WKDP�Gӵ�NKyD�&XUVLOOR�FXӕL�WXҫQ�ÿӅX�
ELӃW�UҵQJ�WkP�ÿLӇP�FӫD�WK{QJ�ÿLӋS�ÿѭӧF�ÿһW�WUrQ�FXӝF�VӕQJ�
QKӳQJ�Ju�Oj�FăQ�EҧQ�FӫD�QJѭӡL�.LW{�KӳX�ÿӇ�Wӯ�ÿy�Fy�WKӇ�Fy�
ÿѭӧF�FXӝF�VӕQJ�WUӑQ�YҽQ�WURQJ�kQ�VӫQJ��&K~QJ�WD�ÿӑF�ÿѭӧF�
ÿLӅX�Qj\�TXD�WjL�OLӋX�3KRQJ WUjR�Yj�YӟL�QKӳQJ�DL�ÿm�FKӑQ�VLQK�
KRҥW� WҥL�7UѭӡQJ�/mQK�ÿҥR�VDX�NKyD�FXӕL� WXҫQ�WKu�FK~QJ�WD�
WLӃS�WөF�WuP�KLӇX�YӅ�QKӳQJ�Ju� Oj�FăQ�EҧQ�ÿӇ�WUӣ�QrQ�QJѭӡL�
.LW{�KӳX��&K~QJ�WD�NK{QJ�WKӇ�Qp�WUiQK�Yu�ÿy�FKLQK�Oj�FK~QJ�
WD��QKӳQJ�QJѭӡL�.LW{�KӳX��&XUVLOOR�FXQJ�FҩS�FKR FK~QJ�WD�
QKӳQJ�Ju�FҫQ�WKLӃW�ÿӇ�WUͧ�QrQ�1J˱ͥL�.LW{�KͷX EҩW�Fӭ�NKL�QjR��
FKtQK�[iF�Oj�O~F�Qj\��

7X\� QKLrQ�� FkX� KӓL� FҫQ� SKҧL� ÿһW� UD� Oj�� &y� EDR� QKLrX�
&XUVLOOLVWDV�Fy�WKӇ�JLҧL�WKtFK�ÿѭӧF�WKӃ�QjR�Oj�VӕQJ�QKӳQJ�Ju�
Oj�FăQ�EҧQ�ÿӇ�WUӣ�QrQ�PӝW�.LW{�KӳX"�9j�QӃX�QKѭ�FK~QJ�WD�
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3XUSRVH�RI�&XUVLOOR

7KH�SXUSRVH�RI�WKH�&KDULVP�RI�&XUVLOOR�LV�GLUHFWHG�
WRZDUG�WKH�3(5621��VR�WKDW�DOO�PHQ�DQG�ZRPHQ�RI�WKH�
ZRUOG�ZLOO�NQRZ�WKH�*RRG�1HZV�WKDW�³*RG�ORYHV�WKHP´�

7KH�SXUSRVH�RI�&XUVLOOR�LV�DFKLHYHG�E\�PDNLQJ�GLVFLSOHV�
ZKR�ZLOO�EXLOG�XS�>VWUXFWXUH@�&KULVWLDQLW\�DQG�E\�D�
XQLTXH�PHWKRG�EDVHG�RQ�WKH�MR\IXO�SURFODPDWLRQ�RI�ZKDW�
LV�IXQGDPHQWDO�WR�EHLQJ�&KULVWLDQ�

6LPSO\�VWDWHG��WKH�SXUSRVH�LV�WR�GLUHFW�WKH�*RRG�1HZV�RI�
*RG¶V�ORYH�WRZDUGV�WKH�SHUVRQ�WKURXJK�WKH�EHVW PHDQV��
ZKLFK�LV�IULHQGVKLS��,W¶V�DERXW�KHOSLQJ�RXU�IULHQGV�WR�
EHFRPH�IULHQGV�ZLWK�&KULVW�

)XQGDPHQWDO�7UXWKV

7KH�&XUVLOOR�0RYHPHQW�SXWV�LWV�HPSKDVLV�DERYH�DOO�RQ�
WKHVH�JUHDW�WUXWKV�RI�ZKDW�LV�IXQGDPHQWDO�WR�EHLQJ�
&KULVWLDQ�

������WR�VHHN�ILUVW�WKH�.LQJGRP�RI�*RG��������0W������

7RGD\��ZKDW�LV�IXQGDPHQWDO�IRU�EHLQJ�D�&KULVWLDQ�LV�
SUHVHQWHG�DV�EHLQJ�WKH�.LQJGRP�RI�*RG�± WKH�
DQQRXQFHPHQW�ZLWK�ZKLFK�&KULVW�EHJDQ�+LV�DSRVWROLF�
PLQLVWU\��0N��������:KDW�LV�IXQGDPHQWDO�LV�&KULVW��WKH�
6RQ�RI�*RG��7KH�&XUVLOOR�0RYHPHQW�VHHNV�WKH�OLYLQJ�RXW�
RI�WKLV�.LQJGRP��DFFRUGLQJ�WR�WKH�FRXQVHO�RI�&KULVW��
³6HHN�ILUVW�WKH�.LQJGRP�RI�*RG�DQG�+LV�MXVWLFH��DQG�DOO�
WKHVH�RWKHU�WKLQJV�ZLOO�EH�JLYHQ�WR�\RX�EHVLGHV´��0W�
������

,Q�/XNH¶V�*RVSHO����������ZH�UHDG��³2QFH��RQ�EHLQJ�
DVNHG�E\�WKH�3KDULVHHV�ZKHQ�WKH�NLQJGRP�RI�*RG�ZRXOG�
FRPH��-HVXV�UHSOLHG��³7KH�FRPLQJ�RI�WKH�NLQJGRP�RI�
*RG�LV�QRW�VRPHWKLQJ�WKDW�FDQ�EH�REVHUYHG��QRU�ZLOO�
SHRSOH�VD\��µ+HUH�LW�LV�¶�RU�µ7KHUH�LW�LV�¶�EHFDXVH�WKH�
NLQJGRP�RI�*RG�LV�ZLWKLQ�\RX��LQ�\RXU�PLGVW��´

NK{QJ�WKӇ�JLҧL�WKtFK�ÿѭӧF�WKu�OjP�VDR�FK~QJ�VӕQJ�ÿѭӧF�QKѭ�
WKӃ"

0өF�ÿtFK�FӫD�3KRQJ�WUjR�&XUVLOOR

0өF�ÿtFK�FӫD�ĈһF�VӫQJ�3KRQJ�WUjR�&XUVLOOR�Oj�KѭӟQJ�ÿӃQ�
&21�1*ѬӠ,��ÿӇ�PӑL�QJѭӡL�QDP�Yj�Qӳ� WUrQ� WKӃ�JLӟL�ELӃW�
ÿѭӧF�7LQ�0ӯQJ�Oj�³7KLrQ�&K~D�\rX�PӃQ�Kӑ´�

0өF ÿtFK�FӫD�3KRQJ�WUjR�ÿҥW�ÿѭӧF�EҵQJ�FiFK�OjP�UD�QKͷQJ�
W{QJ�ÿ͛��K͕�Vͅ�W̩R�G͹QJ�QrQ�>F̭X�WU~F@�.LW{�JLiR�Yj�EҵQJ�
PӝW� SK˱˯QJ� SKiS� GX\� QK̭W� ÿ̿W� WUrQ� QL͉P� YXL� UDR� WUX\͉Q�
QKͷQJ�Ju�Oj�FăQ�E̫Q�ÿ͋�WUͧ�QrQ�QJ˱ͥL�.LW{�KͷX�

1yL�JLҧQ�Gӏ��PөF�ÿtFK�Oj�KѭӟQJ�7LQ�0ӯQJ�YӅ�WuQK�\rX�FӫD�
7KLrQ�&K~D�ÿӃQ�FRQ�QJѭӡL�EҵQJ�SKѭѫQJ�WLӋQ�KLӋX�TXҧ�QKҩW��
Oj�WuQK�EҥQ��/j�JL~S�QKӳQJ�QJѭӡL�EҥQ�FK~QJ�WD�WUӣ�WKjQK�EҥQ�
YӟL�7KLrQ�&K~D�

1KӳQJ�FKkQ�Oê�FăQ�EҧQ

3KRQJ�WUjR�&XUVLOOR�QKҩQ�PҥQK�WUrQ�KӃW��QKӳQJ�FKkQ�Oê�VDX�
ÿk\�Oj�FăQ�EҧQ�ÿӇ�WUӣ�WKjQK�QJѭӡL�.LW{�KӳX�

«�WU˱ͣF�K͇W�Km\�WuP�NL͇P�1˱ͣF�7KLrQ�&K~D«��0W������

1Jj\�QD\��ÿLӅX�FăQ�EҧQ�ÿӇ�WUӣ�QrQ�QJѭӡL�.LW{�KӳX�ÿѭӧF�JLӟL�
WKLrX�QKѭ�Oj�1ѭӟF�7KLrQ�&K~D�± &K~D�.LW{�ÿm�F{QJ�Eӕ�QKѭ�
WKӃ�NKL�1JjL�EҳW�ÿҫX�F{QJ�WiF�W{QJ�ÿӗ�³7KͥL�NǤ�ÿm�PmQ��Yj�
7UL͉X�Ĉ̩L�7KLrQ�&K~D�ÿm�ÿ͇Q�J̯Q��$QK�HP�Km\�ViP�K͙L�Yj�
WLQ�YjR�7LQ�0ͳQJ´ �0N��������ĈLӅX�FăQ�EҧQ�Oj�&K~D�&ӭX�
7KӃ��&RQ�7KLrQ�&K~D��3KRQJ� WUjR�&XUVLOOR� WuP�NLӃP�FXӝF�
VӕQJ�WURQJ�9ѭѫQJ�TXӕF�Qj\�WKHR�OӡL�FKӍ�EҧR�FӫD�&K~D�&ӭX�
7KӃ��³7U˱ͣF�K͇W�Km\�WuP�NL͇P�1˱ͣF�7KLrQ�&K~D�Yj�ÿͱF�F{QJ�
FKtQK�FͯD�1J˱ͥL��FzQ�W̭W�F̫�QKͷQJ�WKͱ�NLD��1J˱ͥL�Vͅ�WKrP�
FKR´��0W�������

7URQJ�3K~F�ÆP�7KiQK�/XFD������������1J˱ͥL�3KD�UL�VrX�
K͗L�ĈͱF�*Lr�VX�EDR�JLͥ�7UL͉X�ÿ̩L�7KLrQ�&K~D�ÿ͇Q��1J˱ͥL�
WU̫� OͥL�� ³7UL͉X�Ĉ̩L� 7KLrQ�&K~D� NK{QJ� ÿ͇Q� QK˱�P͡W� ÿL͉X�
TXDQ�ViW�ÿ˱ͫF��9j QJ˱ͥL�WD�Vͅ�NK{QJ�QyL��³ͦ�ÿk\�Qj\��KD\�
³ͦ�NLD�NuD´��Yu�Qj\�7UL͉X�Ĉ̩L�7KLrQ�&K~D�ͧ�JLͷD�FiF�{QJ´
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,Q�SDUDJUDSK������RI�WKH�&DWHFKLVP�RI�WKH�&DWKROLF�
&KXUFK�ZH�UHDG��³7KH�.LQJGRP�RI�*RG�KDV�EHHQ�
FRPLQJ�VLQFH�WKH�/DVW�6XSSHU�DQG��LQ�WKH�(XFKDULVW��LW�LV�
LQ�RXU�PLGVW�´
������WR�/RYH�*RG�DQG�ORYH�\RXU�QHLJKERU�DV�\RXUVHOI������
�0W�����������

,Q�UHVSRQVH�WR�WKH�TXHVWLRQ�DERXW�WKH�ILUVW�RI�WKH�
FRPPDQGPHQWV��-HVXV�VD\V��³7KH�ILUVW�LV��µ+HDU��2�
,VUDHO��7KH�/RUG�RXU�*RG��WKH�/RUG�LV�RQH��DQG�\RX�VKDOO�
ORYH�WKH�/RUG�\RXU�*RG�ZLWK�DOO�\RXU�KHDUW��DQG�ZLWK�DOO�
\RXU�VRXO��DQG�ZLWK�DOO�\RXU�PLQG��DQG�ZLWK�DOO�\RXU�
VWUHQJWK�¶�7KH�VHFRQG�LV�WKLV��µ<RX�VKDOO�ORYH�\RXU�
QHLJKERU�DV�\RXUVHOI�¶�7KHUH�LV�QR�RWKHU�FRPPDQGPHQW�
JUHDWHU�WKDQ�WKHVH���&&&�������

³7HDFKHU��ZKDW�JRRG�GHHG�PXVW�,�GR��WR�KDYH�HWHUQDO�
OLIH"´�7R�WKH�\RXQJ�PDQ�ZKR�DVNHG�WKLV�TXHVWLRQ��-HVXV�
DQVZHUV ILUVW�E\�LQYRNLQJ�WKH�QHFHVVLW\�WR�UHFRJQL]H�*RG�
DV�WKH�³2QH�WKHUH�LV�ZKR�LV�JRRG�´�DV�WKH�VXSUHPH�*RRG�
DQG�WKH�VRXUFH�RI�DOO�JRRG��7KHQ�-HVXV�WHOOV�KLP��³,I�\RX�
ZRXOG�HQWHU�OLIH��NHHS�WKH�FRPPDQGPHQWV�´�$QG�KH�FLWHV�
IRU�KLV�TXHVWLRQHU�WKH�SUHFHSWV�WKDW�FRQFHUQ�ORYH�RI�
QHLJKERU��³<RX�VKDOO�QRW�NLOO��<RX�VKDOO�QRW�FRPPLW�
DGXOWHU\��<RX�VKDOO�QRW�VWHDO��<RX�VKDOO�QRW�EHDU�IDOVH�
ZLWQHVV��+RQRU�\RXU�IDWKHU�DQG�PRWKHU�´�)LQDOO\��-HVXV�
VXPV�XS�WKHVH�FRPPDQGPHQWV�SRVLWLYHO\��³<RX�VKDOO�
ORYH�\RXU�QHLJKERU�DV�\RXUVHOI�´���&&&�������

�����WR�OLYH�D�OLIH�LQ�&KULVW

,Q�&KULVW�LV�UHYHDOHG�*RG��&UHDWRU�DQG�6DYLRU��$QG�LQ�
+LP�ZH�KDYH�RXU�HQFRXQWHU�ZLWK�*RG�WKH�)DWKHU��2XU�
OLIH�LV�D�OLYLQJ XQLRQ�ZLWK�*RG�LQ�&KULVW�DQG�ZH�ZRUN�WR�
EULQJ�RWKHUV�LQWR�WKDW�VDPH�OLYLQJ�XQLRQ���),�

,QFRUSRUDWHG�LQWR�&KULVW�E\�%DSWLVP��&KULVWLDQV�DUH�
³GHDG�WR�VLQ�DQG�DOLYH�WR�*RG�LQ�&KULVW�-HVXV´�DQG�VR�
SDUWLFLSDWH�LQ�WKH�OLIH�RI�WKH�5LVHQ�/RUG��)ROORZLQJ�
&KULVW DQG�XQLWHG�ZLWK�KLP��&KULVWLDQV�FDQ�VWULYH�WR�EH�
³LPLWDWRUV�RI�*RG�DV�EHORYHG�FKLOGUHQ��DQG�ZDON�LQ�ORYH´�
E\�FRQIRUPLQJ�WKHLU�WKRXJKWV��ZRUGV�DQG�DFWLRQV�WR�WKH�

6iFK�*LiR�Oê�*LiR�+ӝL�&{QJ�JLiR��*/*+&*��WLӃW�Vӕ�������
³1˱ͣF�7KLrQ�&K~D�ÿ͇Q�QJD\�Wͳ�EͷD�7L͏F�O\�Yj�WURQJ�7KiQK�
7KiQK�7K͉�WKu�1˱ͣF�ÿy�ͧ�JLͷD�FK~QJ�WD´

«Km\�\rX�P͇Q�7KLrQ�&K~D�Yj�\rX�P͇Q�DQK�HP�QK˱�FKtQK�
PuQK«��0W����������

ĈӇ�WUҧ�OӡL�FkX�KӓL�ÿLӅX�UăQ�WKӭ�QKҩW�Oj�Ju��&K~D�*Lr�VX�QyL��
³+ͩL�,VUDHO��Km\�QJKH�ÿk\�&K~D��7KLrQ�&K~D�FͯD�QJ˱˯L�Oj�
&K~D�ÿ͡F�QK̭W��1J˱ͥL�Vͅ�\rX�P͇Q�&K~D��7KLrQ�&K~D�FͯD�
QJ˱˯L��K͇W�OzQJ��K͇W�OLQK�K͛Q��K͇W�WkP�WUt�Yj�K͇W�VͱF�QJ˱˯L�´�
9j�ÿk\� Oj�JLͣL� UăQ� WKͱ�KDL��³1J˱˯L� Vͅ� \rX� WK˱˯QJ�QJ˱ͥL�
ÿ͛QJ�OR̩L�FͯD�QJ˱˯L�QK˱�FKtQK�E̫Q�WKkQ�PuQK´��.K{QJ�Fy�
JLͣL�UăQ�QjR�WU͕QJ�K˯Q�KDL�ÿL͉X�Qj\��*/*+&*�������

³7K˱D�7K̯\��W{L�SK̫L�OjP�ÿL͉X�Ju�W͙W�OjQK�ÿ͋�ÿ˱ͫF�V͙QJ�ÿͥL�
ÿͥL´7U̫�OͥL�FKR�QJ˱ͥL�WKDQK�QLrQ�K͗L�1JjL�FkX�Qj\��&K~D�
*Lr�VX�E̷W�ÿ̯X�E̹QJ�YL͏F�QrX�OrQ�V͹�F̯Q�WKL͇W�SK̫L�QKuQ�QK̵Q�
U̹QJ�FK͑�PuQK�7KLrQ�&K~D�Oj�³Ĉ̭QJ�7͙W�OjQK´��Oj�V͹�7KL͏Q�
W͙L� FDR�Yj� Oj�QJX͛Q�P̩FK�P͕L� V͹� WKL͏Q��5͛L�&K~D�*Lr�VX�
WX\rQ�E͙�YͣL�DQK��³1͇X�DQK�PX͙Q�E˱ͣF�YjR�V͹�V͙QJ��DQK�
Km\�WXkQ�JLͷ�FiF�JLͣL�UăQ´�U{L�1JjL�WUtFK�G̳Q�FKR�DQK�WKDQK�
QLrQ�QJKH�QKͷQJ�JLͣL�UăQ�OLrQ�TXDQ�ÿ͇Q�WuQK�\rX�WKD�QKkQ��
³1J˱˯L� Vͅ� NK{QJ� JL͇W� QJ˱ͥL�� NK{QJ� SK̩P� W͡L� QJR̩L� WuQK��
NK{QJ�WU͡P F̷S��NK{QJ�OjP�FKͱQJ�JLDQ��QJ˱˯L�Km\�W{Q�NtQK�
FKD�Ṕ´�6DX�F�QJ��&K~D�*Lr�VX�ÿm�WyP�W̷W�FiF�ÿL͉X�UăQ�Qj\�
P͡W�FiFK�WtFK�F͹F�³1J˱˯L�Vͅ�\rX�WK˱˯QJ�WKD�QKkQ�QK˱�FKtQK�
E̫Q�WKkQ�PuQK´��0W������������*/*+&*�������

«VӕQJ�PӝW�ÿӡL�VӕQJ�WURQJ�&K~D�.L�W{�

&K~D�.L�W{�Oj�ELӇX�KLӋQ�FӫD�7KLrQ�&K~D��ĈҩQJ�6iQJ�WҥR�Yj�
&ӭX�ÿӝ��9j�WURQJ�1JjL�FK~QJ�WD�JһS�Jӥ�ĈӭF�&K~D�&KD��&XӝF�
VӕQJ�FK~QJ�WD�Oj�VӕQJ�NӃW�KLӋS�YӟL�7KLrQ�&K~D�TXD�ĈӭF�.L�
W{�Yj�FK~QJ�WD�OjP�YLӋF�ÿӇ�ÿHP�QKӳQJ�QJѭӡL�NKiF�ÿӃQ�F�QJ�
FXӝF�VӕQJ�NӃW�KLӋS�QKѭ�WKӃ� �1KӳQJ�7ѭ�WѭӣQJ�FăQ�EҧQ�FӫD�
3KRQJ�WUjR�&XUVLOOR�� 77&%���

ĈѭӧF�QKұS�YjR�WKkQ�WKӇ�&K~D�.L�W{�QKӡ�SKpS�5ӱD�WӝL��FiF�
.L�W{�KӳX�ÿm�³FKӃW�FKR�WӝL�OӛL�Yj�VӕQJ�FKR�7KLrQ�&K~D�WURQJ�
ĈӭF�.L�W{�*Lr�VX´� �5P��������Yj�QKѭ�Yұ\�Kӑ�ÿѭӧF� WK{QJ�
SKҫQ�YjR�Vӵ�VӕQJ�FӫD�ĈҩQJ�3KөF�VLQK��7KHR�&K~D�.L�W{�Yj�
WURQJ�QLӅP�KLӋS�QKҩW�YӟL�1JjL��FiF�.L�W{�KӳX�Fy�WKӇ�³Fӕ�JҳQJ�
EҳW�FKѭӟF�7KLrQ�&K~D�QKѭ�QKӳQJ�QJѭӡL�FRQ�UҩW�\rX�GҩX�Yj�
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³PLQG�RI�&KULVW�-HVXV�´�DQG�E\�IROORZLQJ�KLV�H[DPSOH��
�&&&�������

�

����WR�OLYH�D�OLIH�LQ�*UDFH

,Q�JUDFH�LV�HIIHFWHG�HYHU\�FRQYHUVLRQ��HYHU\�HQFRXQWHU�
ZLWK�*RG��HYHU\�&KULVWLDQ�FRPPXQLW\���),�

*UDFH�LV�ILUVW�DQG�IRUHPRVW�WKH�JLIW�RI�WKH�6SLULW�ZKR�
MXVWLILHV�DQG�VDQFWLILHV�XV��%XW�JUDFH�DOVR�LQFOXGHV�WKH�
JLIWV�WKDW�WKH�6SLULW�JUDQWV�XV�WR�DVVRFLDWH�XV�ZLWK�KLV�
ZRUN��WR�HQDEOH�XV�WR�FROODERUDWH�LQ�WKH�VDOYDWLRQ�RI�
RWKHUV�DQG�LQ�WKH�JURZWK�RI�WKH�%RG\�RI�&KULVW��WKH�
&KXUFK�

������WR�OLYH�D�OLIH�LQ�)DLWK

³*RG�KDV�UHYHDOHG�+LPVHOI�WR�KXPDQ�EHLQJV�LQ�&KULVW�
PDGH�KXPDQ´��+HE������-Q����������0W������������2XU�
UHVSRQVH�WR�WKH�*RG�ZKR�UHYHDOV�+LPVHOI�LQ�&KULVW�LV�
IDLWK���),�

)DLWK�LV�DQ�HQWLUHO\�IUHH�JLIW�WKDW�*RG�PDNHV�WR�PDQ�������
7R�OLYH��JURZ��DQG�SHUVHYHUH�LQ�WKH�IDLWK�XQWLO�WKH�HQG�ZH�
PXVW�QRXULVK�LW�ZLWK�WKH�ZRUG�RI�*RG��ZH�PXVW�EHJ�WKH�
/RUG�WR�LQFUHDVH�RXU�IDLWK��LW�PXVW�EH�³ZRUNLQJ�WKURXJK�
FKDULW\�´�DERXQGLQJ�LQ�KRSH��DQG�URRWHG�LQ�WKH�IDLWK�RI�
WKH�&KXUFK���&&&������

����WR�OLYH�D�OLIH�DV�&KXUFK

,Q�DFFRUGDQFH�ZLWK�WKH�SODQ�RI�&KULVW��WKH�&KXUFK�LV�WKH�
SODFH�ZKHUH�RQH�FDQ�HQFRXQWHU�+LP��DQG�LQ�+LP��WKH�
)DWKHU���),�

,W�LV�LQ�WKH�&KXUFK��LQ�FRPPXQLRQ�ZLWK�DOO�WKH�EDSWL]HG��
WKDW�WKH�&KULVWLDQ�IXOILOOV�KLV�YRFDWLRQ��)URP�WKH�&KXUFK��
KH�UHFHLYHV�WKH�:RUG�RI�*RG�FRQWDLQLQJ�WKH�WHDFKLQJV�RI�
³WKH�ODZ�RI�&KULVW�´�)URP�WKH�&KXUFK��KH�UHFHLYHV�WKH�
JUDFH�RI�WKH�VDFUDPHQWV�WKDW�VXVWDLQV�KLP�RQ�WKH�³ZD\�´�
)URP�WKH�&KXUFK��KH�OHDUQV�WKH�H[DPSOH�RI�KROLQHVV�DQG�
UHFRJQL]HV�LWV�PRGHO�DQG�VRXUFH�LQ�WKH�DOO�KRO\�9LUJLQ�
0DU\��KH�GLVFHUQV�LW�LQ�WKH�DXWKHQWLF�ZLWQHVV�RI�WKRVH�

WKHR�FRQ�ÿѭӡQJ�FӫD�WuQK�\rX��(S�������OR�FKR�Wѭ�WѭӣQJ��OӡL�
QyL�Yj�KjQK�ÿӝQJ�FӫD�PuQK�³SK��KӧS�YӟL�QKӳQJ� WkP�WuQK�
WURQJ�&K~D�*Lr�VX�.L�W{´� �3O������Yj� OjP� WKHR�FiF�JѭѫQJ�
ViQJ�FӫD�1JjL���*/*+&*��������

«VӕQJ�PӝW�ÿӡL�VӕQJ�WURQJ�ÆQ�VӫQJ

ÆQ�VӫQJ�ҧQK�KѭӣQJ�ÿӃQ�PӑL�ELӃQ�ÿәL��PӑL�FXӝF�JһS�Jӥ�YӟL�
&K~D��PӑL�FӝQJ�ÿӗQJ�.L�W{�KӳX���77&%�

ÆQ�VӫQJ�WKӭ�QKҩW�Yj�WUrQ�KӃW�Oj�PyQ�TXj FӫD�7KiQK�OLQK��ÿm�
F{QJ�FKtQK�KyD�Yj�WKiQK�KyD�FK~QJ�WD��1KѭQJ�kQ�VӫQJ�FǊQJ�
JӗP�Fҧ�PyQ�TXj�7KiQK� OLQK�EDQ�FKR�ÿӇ�FK~QJ� WD� OLrQ�NӃW�
WURQJ�QKӳQJ�F{QJ�YLӋF�FӫD�1JjL��NKLӃQ�FK~QJ�WD�Fy�WKӇ�KӧS�
WiF� WURQJ� Vӵ� FӭX� ÿӝ� QKӳQJ� QJѭӡL� NKiF� Yj� OӟQ� OrQ� WURQJ�
1KLӋP�WKӇ�&K~D�.L�W{��Oj�+ӝL�WKiQK�

«VӕQJ�PӝW�ÿӡL�VӕQJ�ĈӭF�WLQ

³7KLrQ�&K~D�ÿm�PһF�NKҧL�FKtQK�1JѭӡL�FKR�QKkQ� ORҥL�TXD�
&K~D�.L�W{� OjP�QJѭӡL´��&K~QJ� WD�ÿiS� OҥL�7KLrQ�&K~D��ÿm�
PһF�NKҧL�FKtQK�1JjL�TXD�&K~D�.L�W{�EҵQJ�ÿӭF�WLQ���77&%�
�"�

ĈӭF�WLQ�Oj�PӝW�KӗQJ�kQ�QKѭQJ�NK{QJ�GR 7KLrQ�&K~D�EDQ�FKR�
FRQ�QJѭӡL�WD«ĈӇ�VӕQJ��WăQJ�WUѭӣQJ�Yj�ÿӭQJ�YӳQJ�WӟL�F�QJ�
WURQJ�ÿӭF� WLQ��FK~QJ� WD�SKҧL�QX{L�GѭӥQJ�ÿӭF� WLQ�EҵQJ�/ӡL�
7KLrQ�&K~D��7D�SKҧL�[LQ�&K~D�JLD�WăQJ�ÿӭF�WLQ�FKR�FK~QJ�WD��
Yj�ÿӭF�WLQ�³SKҧL�KjQK�ÿӝQJ�EҵQJ�ÿӭF�iL´��*O�������SKҧL�ÿѭӧF�
QkQJ�ÿӥ�EӣL�ÿӭF�Fұ\�Yj�ÿkP�UӉ�VkX�YjR�QLӅP�WLQ�FӫD�*LiR�
KӝL���*/*+&*������

«VӕQJ�PӝW�ÿӡL�VӕQJ�*LiR�KӝL

3K��KӧS�YӟL�FKѭѫQJ�WUuQK�FӫD�&K~D�.L�W{��*LiR�KӝL�Oj�QѫL�
QJѭӡL�WD�Fy�WKӇ�JһS�Jӥ�1JjL��Yj�TXD�1JjL��JһS�Jӥ�&K~D�&KD�

&KtQK� WURQJ�*LiR�+ӝL�YӟL� Vӵ�KLӋS� WK{QJ�YӟL� WҩW�Fҧ�QKӳQJ�
QJѭӡL�ÿm�OmQK�QKұQ�SKpS�5ӱD�WӝL��QJѭӡL�.L�W{�KӳX�VӁ�WKӵF�
KLӋQ�ѫQ�JӑL�FӫD�PuQK��&iF�.L�W{�KӳX�QKұQ�ÿѭӧF�Wӯ�*LiR�+ӝL�
/ӡL� FӫD� 7KLrQ�&K~D� FKӭD� ÿӵQJ� WҩW� Fҧ� FiF� JLiR� KXҩQ� FӫD�
³/XұW�&K~D�.L�W{´��*O�������+ӑ�QKұQ�ÿѭӧF�Wӯ�*LiR�+ӝL�kQ�
VӫQJ�FӫD�FiF�Et�WtFK�ÿӇ�QkQJ�ÿӥ�Kӑ�WUrQ�³FRQ�ÿѭӡQJ´��+ӑ�KӑF�
ÿѭӧF�QѫL�*LiR�+ӝL�J˱˯QJ�ViQJ�FͯD�V͹�WKiQK�WKL͏Q��Kӑ�QKұQ�
UD�NKX{Q�PһW�Yj�QJXӗQ�PҥFK�FӫD�Vӵ�WKiQK�WKLӋQ�QѫL�ĈӭF�1ӳ�
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ZKR�OLYH�LW��KH�GLVFRYHUV�LW�LQ�WKH VSLULWXDO�WUDGLWLRQ�DQG�
ORQJ�KLVWRU\�RI�WKH�VDLQWV�ZKR�KDYH�JRQH�EHIRUH�KLP��
�&&&�������

������WR�OLYH�WKH�6DFUDPHQWV

,Q�WKH�6DFUDPHQWV�*RG�HQFRXQWHUV�KXPDQ�EHLQJV��$QG�
LQ�WKHP�LV�FRQFUHWL]HG�WKH�VDFUDPHQWDOLW\�RI�WKH�&KXUFK��
(DFK�VDFUDPHQW�UHYHDOV�WKH�GRXEOH�GLPHQVLRQ�
FRQVWLWXWLQJ�KXPDQ�H[LVWHQFH��7KH�YHUWLFDO�GLUHFWLRQ�LV�
FRPPXQLRQ�ZLWK�*RG�DQG�WKH�KRUL]RQWDO�GLUHFWLRQ�LV�
FRPPXQLRQ�DPRQJ�RWKHU�SHRSOH�

7KH�VDFUDPHQWV�DUH�HIILFDFLRXV�VLJQV�RI�JUDFH��LQVWLWXWHG�
E\�&KULVW�DQG�HQWUXVWHG�WR�WKH�&KXUFK��E\�ZKLFK�GLYLQH�
OLIH�LV�GLVSHQVHG�WR�XV��7KH�YLVLEOH�ULWHV�E\�ZKLFK�WKH�
VDFUDPHQWV�DUH�FHOHEUDWHG�VLJQLI\�DQG�PDNH�SUHVHQW�WKH�
JUDFHV�SURSHU�WR�HDFK�VDFUDPHQW��7KH\�EHDU�IUXLW�LQ�WKRVH�
ZKR�UHFHLYH�WKHP�ZLWK�WKH�UHTXLUHG�GLVSRVLWLRQV���&&&�
������

7KH�,QWHUQDO�7ULSRG

&XUVLOOR�WHDFKHV�WKDW�ZH�FDQ�OLYH�DQG�VKDUH�ZKDW�LV�
IXQGDPHQWDO�WR�EHLQJ�&KULVWLDQ�E\�OLYLQJ�DQG�VKDULQJ�RXU�
SHUVRQDO�7ULSRG�

3LHW\� HQJDJHV�WKH�KHDUW� ZKLFK�OHDGV�WR�
FRQYLFWLRQ�± LQ�GLUHFWLQJ�RXU�ZKROH�OLIH�WR�*RG��ZH�FDQ�
HVWDEOLVK�DQ�LQWLPDWH�UHODWLRQVKLS�ZLWK�+LP��DQ�RSHQ�DQG�
SHUVRQDO�IULHQGVKLS���,W�LV�QHFHVVDU\�IRU�XV�WR�KDYH�DQ�
LQWLPDWH�UHODWLRQVKLS�ZLWK�-HVXV�&KULVW�IRU�RXU�SLHW\�WR�
EH�JHQXLQH�

6WXG\� HQJDJHV�WKH�PLQG� ZKLFK�OHDGV�WR�
GHFLVLRQ�± WR�SODFH�RXU�PLQGV�DW�WKH�VHUYLFH RI�WKH�WUXWK�
RU�DSSO\LQJ�RXU�PLQGV�WR�OHDUQ�WKH�WUXWK���,W�LV�WKH�
SURFHVV�RI�OHDUQLQJ�WR�ORYH�DQG�UHVSRQG�LQ�IDLWK�WR�UHDFK�
RXU�SRWHQWLDO�DV�D�SHUVRQ��IXOO\�KXPDQ�DQG�IXOO\�
&KULVWLDQ���2QO\�E\�IXOILOOLQJ�RXU�SRWHQWLDO�FDQ�ZH�EHJLQ�
WR�XQGHUVWDQG�*RG¶V�ORYH IRU�XV��DQG�EHJLQ�WR�OLYH�LQ�WKDW�
ORYH���6WXG\�LV�DOVR�D�FRQWLQXRXV�VWXG\�RI�RQHVHOI��&KULVW�
DQG�RWKHUV�

7ULQK�0DULD�UҩW�WKiQK��+ӑ�QKұQ�WKҩ\�EҵQJ�FKӭQJ�WUXQJ�WKӵF
FӫD�Vӵ�WKiQK�WKLӋQ�QѫL�FiF�QJѭӡL�VӕQJ�WKiQK�WKLӋQ��+ӑ�NKiP�
SKi�UD�Vӵ�WKiQK�WKLӋQ�WURQJ�WUX\ӅQ�WKӕQJ�WLQK�WKҫQ�Yj�WURQJ�
OӏFK�Vӱ�OkX�GjL�FӫD�FiF�Yӏ�WKiQK�ÿm�ÿL�WUѭӟF�Kӑ�Yj�ÿѭӧF�SKөQJ�
Yө�Fӱ�KjQK�WKHR�QKӏS�FKX�NǤ�&iF�7KiQK���*/*+&*�������

«VӕQJ�FiF�%t�7tFK

4XD�FiF�%t�WtFK�7KLrQ�&K~D�JһS�Jӥ�FRQ�QJѭӡL��9j�YӟL�FiF�Et�
WtFK�ÿ~F�NӃW�WKjQK�FăQ�EҧQ�FӫD�*LiR�+ӝL�1KLӋP�WtFK��0ӛL�Et�
WtFK� WKӇ�KLӋQ�KDL�FKLӅX�NtFK� OjP�QrQ�Vӵ�KLӋQ�KӳX�FӫD� FRQ�
QJѭӡL��&KLӅX�GӑF�QkQJ�OrQ�WӟL�7KLrQ�&K~D�Yj�FKLӅX�QJDQJ�
NӃW�KӧS�F�QJ�WKD�QKkQ��

&iF Et�WtFK�Oj�QKӳQJ�GҩX�KLӋX�KӳX�KLӋX�FӫD�kQ�VӫQJ�GR�&K~D�
.L�W{�WKLӃW�OұS�Yj�ÿѭӧF�WUDR�OҥL�FKR�*LiR�+ӝL�ÿӇ�EDQ�Vӵ�VӕQJ�
WKҫQ�OLQK�FKR�FK~QJ�WD��&iF�QJKL�WKӭF�KӳX�KuQK�ÿӇ�Fӱ�KjQK�
FiF�Et�WtFK�WKu�QyL�OrQ�Yj�WKӵF�KLӋQ�QKӳQJ�kQ�VӫQJ�ULrQJ�FӫD�
PӛL�Et�WtFK��&iF�Et�WtFK�PDQJ�OҥL�KRD�WUiL�QѫL�QKӳQJ�QJѭӡL�
OmQK�QKұQ�FiF�Et� WtFK�YӟL�QKӳQJ�Vӵ�FKXҭQ�Eӏ� FҫQ�SKҧL�Fy��
�*/*+&*��������

&KLӃF�NLӅQJ�ED�FKkQ�QӝL�WҥL

3KRQJ�WUjR�&XUVLOOR�Gҥ\�UҵQJ�FK~QJ�WD�Fy�WKӇ�VӕQJ�Yj�FKLD�Vҿ�
QKӳQJ�Ju�Oj�FăQ�EҧQ�FӫD�QJѭӡL�.L�W{�KӳX�EҵQJ�FiFK�VӕQJ�Yj�
FKLD�Vҿ�FKLӃF�NLӅQJ�ED�FKkQ�FӫD�PӛL�Fi�QKkQ�PuQK����

x 6�QJ�ÿҥR  !�FDP�NӃW�WuQK�FҧP� !�GүQ�ÿӃQ�[iF�WtQ�
� ÿӇ KѭӟQJ� WRjQ� FXӝF� VӕQJ�PuQK�ÿӃQ�7KLrQ�&K~D��
FK~QJ�WD�FҫQ�WKLӃW�OұS�PӝW�WѭѫQJ�TXDQ�PұW�WKLӃW�YӟL�
1JѭӡL��PӝW�WuQK�EҥQ�ULrQJ�Wѭ�Yj�UӝQJ�Pӣ��7KұW�Oj�FҫQ�
WKLӃW�FKR�FK~QJ�WD�Fy�ÿѭӧF�PӝW�WѭѫQJ�TXDQ�PұW�WKLӃW�
YӟL�&K~D�.L�W{�ÿӇ YLӋF�V�QJ�ÿҥR�FӫD�FK~QJ�WD�Oj�FKkQ�
WKjQK�FKtQK�[iF�

x +ӑF� ÿҥR  !� FDP�NӃW� WkP� OLQK� !� GүQ�ÿӃQ�NLrQ�
TX\ӃW�� ÿһW�WkP�OLQK�PuQK�YjR�SKөF�Yө FKR�Vӵ WKұW�
KD\�G�QJ�WkP�OLQK�KӑF�KӓL�Vӵ WKұW��Ĉk\�Oj�WLӃQ�WUuQK�
ÿӇ KӑF�KӓL� \rX� WKѭѫQJ�Yj�ÿiS� WUҧ ÿӇ ÿҥW�ÿӃQ� WLӅP�
QăQJ�FӫD�FRQ�QJѭӡL�ÿ~QJ�QJKƭD��FRQ�QJѭӡL�ÿtFK�WKӵF�
Yj�NL�W{�KӳX�KRjQ�KҧR��&KӍ NKL�QjR�ÿҥW�ÿӃQ�WLӅP�QăQJ�
Qj\�FK~QJ�WD�PӟL�Fy�WKӇ KLӇX�ÿѭӧF�WuQK�\rX�FӫD�7KLrQ�
&K~D�GjQK�FKR�FK~QJ�WD�Yj�EҳW�ÿҫX�VӕQJ�WURQJ�WuQK�
\rX�ҩ\��+ӑF�ÿҥR�FǊQJ�Oj�WLӃS�WөF�KӑF�KӓL�EҧQ�WKkQ��
KӑF�YӅ &K~D�.L�W{�Yj�YӅ WKD�QKkQ�
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$FWLRQ� HQJDJHV�WKH�ZLOO� ZKLFK�OHDGV�WR�
FRQVWDQF\�± DFWLRQ�LV�WKH�SHUIHFWLRQ�RI�SLHW\��GHGLFDWLQJ�
RXU�YHU\�OLYHV�WR�*RG�E\�DOLJQLQJ�RXU�ZLOO�WR +LV�ZLOO��
DQG�WKHQ�GRLQJ�ZKDW�ZH�KDYH�EHHQ�DVNHG�WR�GR���$FWLRQ�
LV�UHVSRQGLQJ�WR�WKH�FRPPDQG�RI�-HVXV�ZULWWHQ�LQ�-RKQ�
���������������³$�QHZ�FRPPDQG�,�JLYH�\RX��/RYH�RQH�
DQRWKHU��$V�,�KDYH�ORYHG�\RX��VR�\RX�PXVW�ORYH�RQH�
DQRWKHU��%\�WKLV�HYHU\RQH�ZLOO�NQRZ WKDW�\RX�DUH�P\�
GLVFLSOHV��LI�\RX�ORYH�RQH�DQRWKHU�´��6LPSO\�VWDWHG��
DSRVWROLF�DFWLRQ�LV�H[HUFLVLQJ�WKH�SRZHU�WR�ORYH�

7KH�7KUHH�)XQGDPHQWDO�(QFRXQWHUV

:H�DUH�FDOOHG�WR�OLYH�DQG�VKDUH�ZKDW�LV�IXQGDPHQWDO�ZLWK�
WKH�WKUHH�HQFRXQWHUV�GLVFRYHUHG�GXULQJ�RXU���'D\�
&XUVLOOR�

-HVXV�� /RYH�*RG�
2WKHUV�± /RYH�\RXU�QHLJKERU�
<RXUVHOI�± $V�\RX�ORYH�\RXUVHOI�

2XU�0RYHDEOH�6TXDUH�0HWHU

:H�KDYH�DQ�RSSRUWXQLW\�WR�EH�&KULVWLDQ�LQ�

)ULHQGVKLS�*URXS�5HXQLRQ��8OWUH\D��6FKRRO�RI�
/HDGHUV��6HFUHWDULDW��HWF�

)DPLO\��ZRUNSODFH��QHLJKERUKRRG��VRFLDO�VSKHUH��
HWF�

x +jQK�ÿҥR  !�FDP�NӃW�ê�FKt  !�GүQ�ÿӃQ�NLrQ�WUu �
KjQK ÿҥR�Oj�Vӵ WRjQ�YҽQ�FӫD�V�QJ�ÿҥR��WұQ�KLӃQ�KӃW�
FXӝF�VӕQJ�FK~QJ�WD�FKR�&K~D�EҵQJ�FiFK�VRQJ�VRQJ�ê�
FKt�PuQK�F�QJ�ê�FKt�FӫD�&K~D��Wӯ ÿy�OjP�EҩW�Fӭ YLӋF�
Ju�ÿѭӧF�&K~D�\rX�FҫX��+jQK�ÿҥR�Oj�ÿiS�WUҧ OӋQK�FӫD�
&K~D� QKѭ� ÿm� YLӃW� WURQJ� 3K~F� kP� 7KiQK� *LRDQ��
³7K̯\�EDQ�FKR�DQK�HP�P͡W�ÿL͉X�UăQ�PͣL�Oj�DQK�HP�
Km\�\rX�WK˱˯QJ�QKDX��DQK�HP�Km\�\rX�WK˱˯QJ�QKDX�
QK˱�7K̯\�ÿm�\rX�WK˱˯QJ�DQK�HP��ͦ ÿL͋P�Qj\��P͕L�
QJ˱ͥL�Vͅ QK̵Q�EL͇W�DQK�HP�Oj�P{Q�ÿ͏ FͯD�7K̯\��Oj�
DQK�HP�Fy�OzQJ�\rX�WK˱˯QJ�QKDX´��-Q������������1yL�
FiFK� JLҧQ� Gӏ�� KjQK� ÿӝQJ� W{QJ� ÿӗ Oj� WKӵF� KLӋQ� VӭF�
PҥQK�FӫD�WuQK�\rX��

%D�FXӝF�JһS�Jӥ�FăQ�EҧQ�

&K~QJ�WD�ÿѭӧF�NrX�JӑL�ÿӇ�VӕQJ�Yj�FKLD�Vҿ�QKӳQJ�Ju�Oj�
FăQ�EҧQ�YӟL�ED�FXӝF�JһS�Jӥ�[ҧ\�UD�WURQJ�NKyD�ED�QJj\�
&XUVLOOR�

� *һS�Jӥ &K~D�*Lr�VX�ÿӇ \rX�PӃQ�7KLrQ�&K~D
� *һS�Jӥ QJѭӡL�NKiF�ÿӇ \rX�PӃQ�DQK�HP
� *һS�Jӥ EҧQ�WKkQ�ÿӇ \rX�PӃQ�WKD�QKkQ�QKѭ�\rX�

FKtQK�PuQK

1Kѭ�ÿm�ÿѭӧF�JKL� WURQJ�3K~F�kP�7KiQK�0iW�WKrX��0W��
�����������³7K˱D�7K̯\��WURQJ�ViFK�/X̵W�0{�Vr��ÿL͉X�UăQ�
QjR�Oj�ÿL͉X�UăQ�OͣQ�QK̭W"�ĈͱF�*Lr�VX�ÿiS��³1J˱˯L�SK̫L�
\rX�P͇Q�ĈͱF�&K~D��7KLrQ�&K~D�FͯD�QJ˱˯L��K͇W�OzQJ��K͇W�
OLQK�K͛Q�Yj�K͇W�WUt�NK{Q�QJ˱˯L��Ĉy�Oj�ÿL͉X�UăQ�OͣQ�QK̭W�
Yj�ÿL͉X�UăQ�ÿͱQJ�ÿ̯X��&zQ�ÿL͉X�UăQ�WKͱ�KDL��FǊQJ�JL͙QJ�
ÿL͉X�UăQ�̭\��Oj�QJ˱˯L�SK̫L�\rX�QJ˱ͥL�WKkQ�F̵Q�QK˱�FKtQK�
PuQK��7̭W�F̫�/X̵W�0{�Vr�Yj�FiF�ViFK�QJ{Q�Vͱ�ÿ͉X� W�\�
WKX͡F�YjR�KDL�ÿL͉X�UăQ�̭\´

.K{QJ�JLDQ�GL�ÿӝQJ�FӫD�FK~QJ�WD

&K~QJ�WD�Fy�Fѫ�KӝL�ÿӇ�WUӣ�QrQ�QJѭӡL�.L�W{�KӳX�TXD�QKӳQJ�
VLQK�KRҥW�

x +ӝL� QKyP��8OWUH\D��7UѭӡQJ�/mQK�ÿҥR��9ăQ�SKzQJ�
7Kѭ�Nê�ĈLӅX�KjQK�Y�Y�

x *LD�ÿuQK��QѫL� OjP�YLӋF��KjQJ�[yP��TXDQ�KӋ [m�KӝL�
Y�Y�



ϯϳ

,Q�RXU�PRYHDEOH�VTXDUH�PHWHU�ZKHUH�ZH�DUH�DW�
WKLV�H[DFW�PRPHQW�

7KH�%HVW�0HDQV

:H�DUH�JLYHQ�RSSRUWXQLWLHV�WR�FRPPXQLFDWH�WKH�MR\IXO�
SURFODPDWLRQ�RI�EHLQJ�&KULVWLDQ�DQG�OLYLQJ ZKDW�LV�
IXQGDPHQWDO�WKURXJK�WKH�EHVW�PHWKRG��ZKLFK�LV�

)ULHQGVKLS��ZKLFK�FRPHV�E\�ZD\�RI�3HUVRQDO�&RQWDFW�

:K\"

$QG�WKH�UHDVRQ��WKH�ZK\��IRU�OLYLQJ�DQG�VKDULQJ�ZKDW�LV�
IXQGDPHQWDO�WR�EHLQJ�&KULVWLDQ�LV�

7R�FRPPXQLFDWH�WKH�EHVW�QHZV�DERXW�WKH�EHVW�
UHDOLW\��WKDW�*RG�LQ�&KULVW�ORYHV�XV�ZLWK�DV�PDQ\�SHRSOH�
DV�SRVVLEOH��DQG�LQ�SDUWLFXODU�ZLWK�WKRVH�ZKR�DUH�IDUDZD\�
IURP�&KULVW�DQG�+LV�&KXUFK�

7R�JLYH�&KULVWLDQLW\�D�VWURQJ�EDFNERQH�E\�
OHDYHQLQJ�WKH�HQYLURQPHQWV�ZLWK�WKH�*RVSHO�

7R�KHOS�WKH�SHUVRQ��WKURXJK�IULHQGVKLS��PRYH�
IURP�ZKHUH�KH�LV�WR�ZKHUH�*RG�ZDQWV�KLP�WR�EH�

7R�KHOS�RXU�IULHQGV�EHFRPH�IULHQGV�ZLWK�&KULVW�

'$1*(56�,1�&856,//2
,QWURGXFWLRQ

/HW�XV�EHJLQ�E\�UHYLHZLQJ�WKH�SXUSRVH�DQG�PHQWDOLW\�RI�
&XUVLOOR�WKDW�ZHUH�LQWURGXFHG�HDUOLHU�WRGD\���7KH�SXUSRVH�
LV�WR�GLUHFW�RU�FRPPXQLFDWH�WKH�*RRG�1HZV�RI�*RG¶V�
ORYH�WR�WKH�SHUVRQ�DQG�WR�IDFLOLWDWH�WKH�OLYLQJ�RI�ZKDW�LV�
IXQGDPHQWDO�WR�EHLQJ�&KULVWLDQ��7KH�PHQWDOLW\�FRQVLVWV�
RI�D�OLYLQJ�SURFODPDWLRQ�RI�WKH�EHVW�QHZV�RI�WKH�EHVW�
UHDOLW\�WKDW�*RG�LQ�&KULVW�ORYHV�XV�FRPPXQLFDWHG�
WKURXJK�WKH�EHVW�PHDQV��ZKLFK�LV�IULHQGVKLS��7KLV�LV�
ZKDW�ZH�DUH�VWULYLQJ�WR�DFFRPSOLVK�

7KH�&XUVLOOR�0RYHPHQW�LQ�WKH�ZRUOG�KDV�EHHQ�WUXO\�
EOHVVHG��$V�ZH�NQRZ�LW�KDV�DW�WLPHV�EHHQ�D�VWUXJJOH�WR�
NHHS�WKH�H[SHULHQFH�RI�&XUVLOOR�HIIHFWLYH�DQG�DXWKHQWLF��
+DYH�DQ\�RI�XV�UHDOO\�H[SHULHQFHG�WKH�WRWDO�&XUVLOOR�LQ�

x 7URQJ�NK{QJ�JLDQ�GL�ÿӝQJ FӫD�PuQK�EҩW�Fӭ QѫL�QjR�
PuQK�ÿDQJ�KLӋQ�KӳX�

3KѭѫQJ�WLӋQ�WӕW�QKҩW�

&K~QJ�WD�Fy�QKLӅX�Fѫ�KӝL�ÿӇ�WUX\ӅQ�ÿҥW�QLӅP�YXL�ÿѭӧF�WX\rQ�
[ѭQJ�PuQK�Oj�QJѭӡL�.L�W{�KӳX�Yj�VӕQJ�QKӳQJ�Ju�Oj�FăQ�EҧQ�
FӫD�QJѭӡL�.L�W{�KӳX�EҵQJ�PӝW�SKѭѫQJ�SKiS�WӕW�QKҩW��ÿy�Oj�

x 7uQK�EҥQ�ÿѭӧF�WKӵF�KLӋQ�TXD�7LӃS�;~F�&i�1KkQ�

7ҥL�VDR"

9j�Oê�GR�ÿӇ�WUҧ�OӡL�FKR�FkX�KӓL�W̩L�VDR SKҧL�VӕQJ�Yj�FKLD�Vҿ�
QKӳQJ�Ju�Oj�FăQ�EҧQ�FӫD�QJѭӡL�.LW{�KӳX�Oj�

x 7UX\ӅQ�ÿҥW�QKӳQJ�ÿLӅX�WӕW�QKҩW�YӅ WKӵF�WӃ WӕW�QKҩW��Oj�
7KLrQ�&K~D�TXD�ĈӭF�.L�W{�\rX�PӃQ�FK~QJ� WD��FKR�
FjQJ�QKLӅX�QJѭӡL�ELӃW�FjQJ�Fy�WKӇ��Yj�ÿһF�ELӋW�FKR�
QKӳQJ�QJѭӡL�[D�FiFK�7KLrQ�&K~D�Yj�*LiR�+ӝL�FӫD�
&K~D�

x *L~S�.LW{�JLiR�PӝW�VӭF�PҥQK�ÿӭQJ�YӳQJ�Yj�FKӕQJ�
ÿӥ EҵQJ�FiFK� OjP�Gұ\�PHQ�P{L� WUѭӡQJ�EҵQJ�3K~F�
ÆP�

x *L~S�ÿӥ FRQ�QJѭӡL��TXD�WuQK�EҥQ��Wӯ FKӛ Kӑ ÿDQJ�ӣ
ÿӃQ�FKӛ Pj�7KLrQ�&K~D�PXӕQ�Kӑ ÿӃQ�

x *L~S�ÿӥ QKӳQJ�QJѭӡL�EҥQ�FK~QJ� WD� WUӣ QrQ�QKӳQJ�
QJѭӡL�EҥQ�FӫD�&K~D�.L�W{��

1+Ӳ1*�1*8<�&Ѫ�7521*�&856,//2

*LӟL�WKLӋX

&K~QJ�WD�Km\�EҳW�ÿҫX�EҵQJ�YLӋF�{Q�OҥL�EҧQ�FKҩW�Yj�PөF�ÿtFK�
&XUVLOOR�ÿm�ÿѭӧF�WUuQK�Ej\�ViQJ�QD\��0өF�ÿtFK�Oj�FKX\ӇQ�
WҧL�KD\�WK{QJ�WUX\ӅQ�7LQ�0ӯQJ�YӅ�WuQK�\rX�7KLrQ�&K~D�FKR�
FRQ�QJѭӡL�Yj�OjP�FKR�YLӋF�VӕQJ�ÿLӅX�FăQ�EҧQ�ÿӇ�WUӣ�QrQ�
QJѭӡL�.L�W{�KӳX�ÿtFK�WKӵF�Fy�WKӇ�WKӵF�KLӋQ�ÿѭӧF��7kP�
WѭӣQJ�Qj\�EDR�JӗP�YLӋF�ORDQ�WUX\ӅQ�PӝW�FiFK�VӕQJ�ÿӝQJ�
WLQ�YXL�QKҩW�FӫD�WKӵF�WҥL�NKҧ�TXDQ�QKҩW��ÿy�Oj�7KLrQ�&K~D�
WURQJ�&K~D�.LW{�\rX�WKѭѫQJ�FK~QJ�WD��ÿѭӧF�WUX\ӅQ�ÿҥW�
EҵQJ�SKѭѫQJ�WLӋQ�KӳX�KLӋX�QKҩW��ÿy�Oj�WuQK�EҥQ��Ĉk\�Oj�ÿLӅX�
Pj�FK~QJ�WD�ÿDQJ�Fӕ�JҳQJ�ÿӇ�ÿҥW�WӟL�

3KRQJ�WUjR�&XUVLOOR�WUrQ�WKӃ�JLӟL�ÿm�WKұW�Vӵ�ÿѭӧF�FK~F�
SK~F��&K~QJ�WD�ELӃW�ÿm�Fy�QKLӅX�O~F�UҩW�FDP�JR�ÿӇ�JLӳ�FKR�
WUҧL�QJKLӋP�&XUVLOOR�ÿѭӧF�KӳX�KLӋX�Yj�WLQK�WX\ӅQ��&y�DL�


