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7KH�7DJRUH�0HPRULDO�/HFWXUH������6SHHFK�E\��6KUL�6XGHHS�%DQHUMHH��&KDQFHOORU��18(3$��,QGLDQ�,QVWLWXWH�RI�7HFKQRORJ\��.KDUDJSXU� RQ 0D\��������� 

,W� LV�� LQGHHG��D�JUHDW�KRQRXU�IRU�PH�WR�EH�KHUH�EHIRUH�\RX�WKLV�DIWHUQRRQ�WR�GHOLYHU�WKH�SUHVWLJLRXV�7DJRUH�0HPRULDO�/HFWXUH���&RQVLGHULQJ�ZKDW�,�KDYH�GRQH�VR�IDU�,�ILQG�QR�UHDVRQ�IRU�WKLV�KRQRXU��+RZHYHU��,�DFFHSWHG�LW�ZLWK�KXPLOLW\�WR�EH�DEOH�WR�VKDUH�ZLWK� \RX� VRPH� FRQFHUQV� ,� IHOW� DV� VRPHRQH� ZKR� KDV� KDG� DQ� DVVRFLDWLRQ� ZLWK� WKH�HGXFDWLRQ�VHFWRU�IRU�VRPH�WLPH��,�DP�QRW�DQ�DFDGHPLF��DQG�WKHUHIRUH�WKH�WKRXJKWV�,�H[SUHVV� PD\� DSSHDU� GLVMRLQWHG� DQG� VRPHZKDW� UDZ��� +RZHYHU�� WKH� UDZQHVV� PD\�SHUKDSV�FRQYH\�DQ�XUJHQF\�ZKLFK�,�GR�FHUWDLQO\�IHHO�DERXW�WKH�LVVXHV�WKDW�ERWKHU�PH�� 
, ZRQGHU� LI� \RX� VDZ� WKH� OHDG� VWRU\� LQ� WKH� +LQGXVWDQ� 7LPHV� RI� �WK� $SULO�� �������6OHLJKW� RI�:HLJKW���� 7KH� VDPH� VWRU\� ZDV� DOVR� FDUULHG� E\� VHYHUDO� WHOHYLVLRQ� QHZV�QHWZRUNV���,W�LV�DQ�LQWHUHVWLQJ�VWRU\���6RPH�RI�WKH�EHVW�QDPHV�LQ��WKH�IDVW�PRYLQJ��FRQVXPHU�JRRGV�EXVLQHVV�OLNH�1HVWOH��.HOORJJ¶V��.ZDOLW\��+LQGXVWDQ�/HYHU��%ULWWDQLD��HWF��FXW�GRZQ�LQ�ZHLJKW�WKH�DPRXQW�RI�SRSXODU�FRQVXPHU�LWHPV�SDFNDJHG�E\�WKHP�E\�QHJOLJLEOH�DPRXQWV�RI���������JPV��ZKLOH�NHHSLQJ�WKH�SULFHV��RI�WKHLU�SDFNDJHV�DW�WKH�VDPH�OHYHO���6R�ZKDW�\RX�XVHG�WR�JHW�DV�����JPV��RI�ELVFXLWV���EHFDPH����JPV��DQG� VR� RQ� ZLWK� RWKHU� LWHPV���� 7KLV� ZDV� GRQH� KRQHVWO\� HQRXJK� DV� WKH� FKDQJH� LQ�ZHLJKW� ZDV� PHQWLRQHG� RQ� WKH� SDFNV��� 7KH� FRPSDQLHV� DUH� FDOOLQJ� WKH� GHYLFH� QRW�H[DFWO\� FR\O\� DV� �JUDPPDJH� DGMXVWPHQWV� WR� KROG� RQ� WR� SULFH� SRLQWV����� ,Q� VLPSOHU�WLPHV��ZH�ZRXOG� KDYH� FDOOHG� LW� WKH� DUW� RI� FKHDWLQJ�ZLWKRXW� EHLQJ� FDXJKW�� %XW� WKH�SRLQW�LV�QRW�WKDW���7KH�SRLQW�LV�WR�ORRN�EHKLQG�WKH�FRPSDQLHV�DQG�VHHN�RXW�WKH�SHRSOH�ZKR� VKRXOG� KDYH� WDNHQ� VXFK� LQWULJXLQJ� GHFLVLRQV��� 7KH�PLOOLRQV� RI� FRQVXPHUV� DUH�EHLQJ�PDGH�WR�VXIIHU�ORVV�E\��PD\�EH��VPDOO�DPRXQWV����WR�PDLQWDLQ�RU�HQKDQFH�WKH�SURILWDELOLW\� RI� WKHVH� FRPSDQLHV�� ,� NHHS� WKLQNLQJ� DERXW� WKLV��� 6LQFH� WKHVH� DUH� WKH�EHVW�RI� WKH�FRPSDQLHV�� ,�DP�VXUH�� WKHVH�GHFLVLRQV�DUH�EHLQJ� WDNHQ�E\� WKH�EHVW� RI�PDQDJHUV�� �� SURGXFWV� �RI� �RXU� �EHVW� PDQDJHPHQW� LQVWLWXWLRQV��� LI� QRW� SUHPLHU�LQWHUQDWLRQDO� RQHV��� ,� DP� VXUH� DW� VRPH� WLPH� WKH� VDPH�PDQDJHPHQW� VFKRROV�ZLOO���FRPH�RXW�ZLWK�FDVH�VWXGLHV��DQG�VRPH�ZRUWK\�H[SHUW�PD\�HYHQ�JHW�D�3K�'�GHJUHH�RQ� WKLV� RU� DW� OHDVW� SXEOLVK� SDSHUV� LQ� UHIHUHHG� MRXUQDOV� RQ� LQQRYDWLYH� PHWKRGV� RI�SURWHFWLQJ�RU�HQKDQFLQJ�SURILWV��� 
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7KHVH�DUH�RXU�����SOXV�SHUFHQWLOH�ER\V�DQG�JLUOV�ZKR�DUH�WDNLQJ�VXFK�GHFLVLRQV�DQG�WKH�SUHPLHU� IDFXOW\� LQ�RXU�PDQDJHPHQW� VFKRROV� DUH� FUHDWLQJ� VXFK�QHZ�NQRZOHGJH�DQG� QHZ� SHGDJRJ\�� 7KH� SXUSRVH� RI� HGXFDWLRQ� KDV� EHFRPH� KRZ� WR� PDNH� SHRSOH�DPDVV�PRQH\�LQ�ZKDWHYHU�FRQFHLYDEOH�RU�LQFRQFHLYDEOH�D�ZD\���7KLV�LV�WKH�TXDOLW\�RI�HGXFDWLRQ�ZH�DUH��WUXPSHWLQJ�DERXW���7KDW�LV�WKH�NQRZOHGJH�VRFLHW\�ZH�DSSHDU�WR�EH�EXLOGLQJ�� 
$URXQG� WKUHH�PLOOHQQLD�EDFN��0DLWUH\L�DVNHG�KHU� WHDFKHU�KXVEDQG�<DMQDYDON\D� WKH�IDPRXV�TXHVWLRQ�WKDW�LI�WKH�ZKROH�HDUWK��IXOO�RI�ZHDOWK��ZHUH�WR�EHORQJ�MXVW�WR�KHU��ZKHWKHU�VKH�FRXOG�DFKLHYH�LPPRUWDOLW\�WKURXJK�LW��
1R
��UHVSRQGHG�<DMQDYDON\D��KHU�OLIH�ZRXOG�EH�LQ�WKH�VDPH�PDQQHU�DV�WKH�OLYHV�RI�ULFK�SHRSOH���%XW�WKHUH�ZDV�QR�KRSH�RI�LPPRUWDOLW\�E\�ZHDOWK���0DLWUH\L�UHPDUNV���³:KDW�VKRXOG�,�GR�ZLWK�WKDW�E\�ZKLFK�,�GR�QRW�EHFRPH�LPPRUWDO�"´�� 
, ZLOO�TXRWH�$PDUW\D�6HQ�IURP�ZKRP�,�KDYH�GUDZQ�WKH�DERYH�TXRWDWLRQ�� 

�0DLWUH\L
V�UKHWRULFDO�TXHVWLRQ�KDV�EHHQ�UHSHDWHGO\�FLWHG�LQ�,QGLDQ�UHOLJLRXV�SKLORVRSK\�WR�LOOXVWUDWH�ERWK�WKH�QDWXUH�RI�WKH�KXPDQ�SUHGLFDPHQW�DQG�WKH�OLPLWDWLRQV� RI� WKH� PDWHULDO� ZRUOG��� %XW� WKHUH� LV� DQRWKHU� DVSHFW� RI� WKLV�H[FKDQJH�WKDW�KDV��LQ�VRPH�ZD\V��PRUH�LPPHGLDWH�LQWHUHVW���7KLV�FRQFHUQV�WKH� UHODWLRQ� �� DQG� WKH� GLVWDQFH� �� EHWZHHQ� LQFRPH� DQG� DFKLHYHPHQW��EHWZHHQ� WKH� FRPPRGLWLHV�ZH� FDQ� EX\� DQG� WKH� DFWXDO� FDSDELOLWLHV�ZH� FDQ�HQMR\�� EHWZHHQ� RXU� HFRQRPLF�ZHDOWK� DQG� RXU� DELOLW\� WR� OLYH� DV�ZH�ZRXOG�OLNH��� :KLOH� WKHUH� LV� D� FRQQHFWLRQ� EHWZHHQ� RSXOHQFH� DQG� RXU� DELOLW\� WR�DFKLHYH� ZKDW� ZH� YDOXH�� WKH� OLQNDJH� PD\� RU� PD\� QRW� EH� YHU\� FORVH���0DLWUH\L
V�ZRUOGO\�ZRUULHV�PLJKW�ZHOO�KDYH�VRPH� WUDQVFHQGHQWDO� UHOHYDQFH��DV� ,QGLDQ� UHOLJLRXV� FRPPHQWDWRUV� KDYH� GLVFXVVHG� RYHU�PDQ\� FHQWXULHV���EXW�WKH\�FHUWDLQO\�KDYH�ZRUOGO\�LQWHUHVW�DV�ZHOO���,I�ZH�DUH�FRQFHUQHG�ZLWK�WKH�IUHHGRP�WR� OLYH�ORQJ�DQG�OLYH�ZHOO��RXU� IRFXV�KDV�WR�EH�GLUHFWO\�RQ�OLIH�DQG�GHDWK��DQG�QRW�MXVW�RQ�ZHDOWK�DQG�HFRQRPLF�RSXOHQFH�´� 
$ VLPLODU�DQG�PRUH�HGXFDWLRQDOO\�IRFXVHG�TXHVWLRQ�ZDV�DVNHG�LQ�WKH���WK�FHQWXU\�E\�5DPDNULVKQD�3DUDPDKDPVD�IURP�KLV�EURWKHU�5DP�.XPDU��ZKDW�ZRXOG�KH�GR�ZLWK�DQ�HGXFDWLRQ�ZKLFK�RQO\�SURYLGHG�KLP�ZLWK�OLYHOLKRRG"� 
:H�VHHP�WR�KDYH�FRPH�D� ORQJ�GLVWDQFH���+RZ�GRHV�HGXFDWLRQ�FRPH�WR�WKLV� OHYHO"��'RHV�LW�PHUHO\�HQDEOH��DQ�LQGLYLGXDO�WR�HDUQ�ZHDOWK"��$�SRSXODU�6DQVNULW���VD\LQJ�RI�DQ�XQNQRZQ�DXWKRU�VXPV�LW�XS�YHU\�ZHOO��� 
9LG\DD�GDGDDWL�YLQD\DP 

9LQD\DDW�\DDWL�SDDWUDWDDP 

3DDWUDWYDDW�GKDQDPDSQRWL 
'KDQDDW�GKDUPD�WDWDK�VXNKDP 

7KLV�PHDQV�WKDW�HGXFDWLRQ�JLYHV�KXPLOLW\��YLQD\D� 7KH�ZRUG�YLQD\D�LV�GHULYHG�IURP�WKH�URRW�ZKLFK�PHDQV�EHQGLQJ��DQG�E\�H[WHQVLRQ�RI�PHDQLQJ��EHLQJ�FRXUWHRXV���6R�HGXFDWLRQ�WHDFKHV�\RX�KRZ�WR�EH�DIIDEOH��FRXUWHRXV�DQG�VXEGXHG�ZKLFK�LQ�WXUQ�JLYHV�\RX� WKH� DELOLW\� WR� UHFHLYH��� ,W� PDNHV� \RX� SDDWUD� WKH� FRQWDLQHU� DQG� ZKHQ� \RX�
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EHFRPH�D�FRQWDLQHU�\RX�REWDLQ�ZHDOWK���$QG� WKURXJK�ZHDOWK�\RX�JHW�GKDUPD� IURP�ZKHUH� \RX� JHW� KDSSLQHVV��� 6R� LW� LV� QRW� H[DFWO\� WKDW� LW� LV� D� UHFHQW� SHUYHUVLRQ� RI�HGXFDWLRQ��� ,Q� UHFHQW� WLPHV�� RI� FRXUVH�� LW� KDV� UHDFKHG� H[WUD� RUGLQDU\� GLPHQVLRQV�ZKHUH�VROLWDU\�SXUSRVH�RI�HGXFDWLRQ�VHHPV�WR�EH�WKH�FUHDWLRQ�RI�ZHDOWK���7KHUHIRUH��ZH�GR�QRW�JR�WR�<DMQDYDON\D���WR�DVN�WKH�TXHVWLRQ���:H�DGGUHVV�LW�WR�$PEDQLV�DQG�%LUODV� WR� WHOO� XV� KRZ� WR� UXQ� RXU� HGXFDWLRQ� V\VWHP�� �7KLV� LV� H[DFWO\�ZKDW� WKH�1'$�*RYW��GLG��:H�DVN�WKRVH�ZKR�KDYH�PDGH�PRQH\�VHOOLQJ�VZLWFKJHDUV�DQG�VRDSV�WR�WHOO�XV�ZKDW�UHDOO\�NQRZOHGJH�LV�IRU�WKH�VRFLHW\�DQG�KRZ�LW�LV�WR�EH�LQWURGXFHG���7LOO�WKH�RWKHU� GD\� ZH� ZHQW� WR� 'U��� 5DGKDNULVKQDQ� DQG�� 'U�� '�6�� .RWKDUL�� DQG� 3URI�� 1�5��6DUNDU���$OO� WKHVH�ZHUH�NQRZOHGJHDEOH�LQ�WKHPVHOYHV��EXW�VWLOO� WKH\� LQWHUDFWHG�ZLWK�SHRSOH�DOO�RYHU�WKH�FRXQWU\�DQG�RQO\�DIWHU�HODERUDWH�FRQVXOWDWLRQV�FDPH�XS�ZLWK�WKHLU�UHFRPPHQGDWLRQV�RQ�HGXFDWLRQ���7RGD\
V�SURWDJRQLVWV�RI�NQRZOHGJH�PDILD��IHHO�WKDW�WKH\�QHHG�QRW�DVN�DQ\RQH���7KH\�DOUHDG\�NQRZ�DOO�WKH�DQVZHUV�EHFDXVH�WKH\�KDYH�PDGH�PRUH�PRQH\�IRU�WKHPVHOYHV�RU�IRU�WKHLU�FRPSDQLHV���7RGD\
V�0DLWUH\L��LI�WKHUH�ZDV�RQH��ZRXOG�EH�DVNLQJ�QRW�<DMQDYDON\D�EXW�IURP�VRPHRQH�IURP�WKH�)RUEHV�OLVW�RI�ELOOLRQDLUHV�WKH�UHYHUVH�TXHVWLRQ����³:KDW�VKRXOG�,�GR�ZLWK� LPPRUWDOLW\� LI� WKDW�GRHV�QRW�PDNH�PH�ZHDOWK\"´� 
, ZRXOG� OLNH� WR� VKDUH� VRPH� RI�P\� FRQFHUQV� DERXW� WKH� FXUUHQW� GHEDWHV� LQ� KLJKHU�HGXFDWLRQ�DQG�WU\�WR�UDLVH�D�IHZ�TXHVWLRQV��HYHQ�LI�,�PD\�QRW�EH�DEOH�WR�VXJJHVW�DQ\�DQVZHUV��� %ULHIO\� VSHDNLQJ�� WKH� LVVXHV� FDQ� EH� FDWHJRUL]HG� DV� WKHVH� UHODWLQJ� WR�DFFHVV��HTXLW\��UHOHYDQFH�DQG�TXDOLW\���$Q�RYHUDUFKLQJ�GHEDWH�LV�DERXW�WKH�ILQDQFLQJ�RI�KLJKHU�HGXFDWLRQ�DQG�WKH�UHODWLRQVKLS�WKDW�KDV�ZLWK�WKH�QDWXUH�RI�WKH�HFRQRP\���7KHVH�DUH�DOO�LQWHUOLQNHG�LVVXHV�DQG�LW�LV�GLIILFXOW�WR�WUHDW�WKHP�DV�GLVFUHWH�FRQFHUQV���, ZLOO��KRZHYHU��SULPDULO\� UHVWULFW�P\VHOI� WR� WKH� LVVXH�RI� WKH� ILQDQFLQJ�RI�HGXFDWLRQ�DQG�LWV�LPSDFW�RQ�WKH�QDWXUH�RI�HGXFDWLRQ��WKDW�LV��WKH�UHODWLRQVKLS�RI�WKH�UHOHYDQFH�DQG�TXDOLW\�RI�HGXFDWLRQ�ZLWK�WKH�VRXUFH�RI�LWV�ILQDQFHV��� 
7LOO� IDLUO\� UHFHQWO\� LW� ZDV� ZHOO� FRQFHGHG� WKDW� HGXFDWLRQ� ZDV� D� SXEOLF� JRRG� DQG�WKHUHIRUH� GRHV� KDYH� D� FODLP� RQ� WKH� UHVRXUFHV� RI� WKH� VWDWH��� $FFRUGLQJO\�� LW� ZDV�SUHVXPHG� WKDW� WKH� GHOLYHU\� RI� HGXFDWLRQ� FDQQRW� EH� D� GLVFULPLQDWRU\� DFWLYLW\�� $Q\�V\VWHP� RI� ILQDQFLQJ� WKDW� WUDQVIHUV� HYHQ� LI� QRW� IXOO\� EXW� VXEVWDQWLDOO\� WKH� FRVWV� RI�HGXFDWLRQ�WR�WKH�VWXGHQWV�RU�SDUHQWV�ZRXOG�EH�LQKHUHQWO\�GLVFULPLQDWRU\�DJDLQVW�WKH�GLVDGYDQWDJHG� VHFWLRQV� RI� VRFLHW\��� 7KH� SULYDWH� LQYHVWPHQWV� LQ� KLJKHU� HGXFDWLRQ�KDYH� EHHQ� VXEVWDQWLDO� DOO� DORQJ� EXW� WKH\�ZHUH� LQ� WKH� QDWXUH� RI� FKDULWLHV��� ,QGHHG��VRPH�RI�WKH�EHVW�LQVWLWXWLRQV�WRGD\�ZHUH�SURGXFWV�RI�VXFK�HIIRUWV�DQG�VRPH�RI�WKHP�FDPH�XS�DV�DQ�LQWHJUDO�SDUW�RI�RXU�IUHHGRP�VWUXJJOH���7KH�%DQDUDV�+LQGX�8QLYHUVLW\��$OLJDUK�0XVOLP�8QLYHUVLW\��-DGDYSXU�8QLYHUVLW\��9LVKZD�%KDUDWL��WKH�,QGLDQ�,QVWLWXWH�RI�6FLHQFH�ZHUH�DOO�UHSUHVHQWDWLYH�RI�VXFK�JORULRXV�HIIRUWV���7KDW�LQGHSHQGHQW�,QGLD�DGRSWHG�WKHP�DV�SDUW�RI�LWV�QDWLRQ�EXLOGLQJ�SURMHFW�XQGHUOLHV�ERWK�WKH�DFFHSWDQFH�RI�WKHVH�SULYDWH�HIIRUWV�DV�D�QDWLRQDO�KHULWDJH��DQG�WKH�VXFFHVV�RI�WKLV�PRGHO�RI�SULYDWH�SDUWLFLSDWLRQ��� 7KH�SUHVHQW� ODZ�RI� WKH� ODQG�DV�SHU� WKH�6XSUHPH�&RXUW� RUGHU� WRGD\�DOVR�SHUPLWV�WKLV�NLQG�RI�SULYDWH�SDUWLFLSDWLRQ��ZKHUH�QR�SURILW�WDNLQJ�LV�DOORZHG�IRU�HGXFDWLRQDO� HQWHUSULVHV��� 7KDW� LV� WKH� ODZ�� WKH� UHDOLW\� RQ� WKH� JURXQG� PD\� QRW� EH�HTXDOO\�FOHDU�� 
+RZHYHU��WKH�SUHVHQW�FRQWHQWLRQ�LV�QRW�DERXW�VXFK�SULYDWH�SDUWLFLSDWLRQ���,W�LV�DERXW�RSHQLQJ�XS�RI� WKH�HGXFDWLRQ� VHFWRU�� SDUWLFXODUO\�� WKH�DUHD� RI� KLJKHU� HGXFDWLRQ�� IRU�SULYDWH�VHFWRU�SDUWLFLSDWLRQ�IRU�H[SORLWDWLRQ�DQG�SURILWV���7KLV�PDMRU�VKLIW�LQ�DSSURDFK�LV�QRW�GXH�WR�DQ\�DSSUHFLDWLRQ�RI�WKH�HGXFDWLRQDO�TXHVWLRQ���%XW�WKH�WDFLW�DVVXPSWLRQ�LV�WKDW�HGXFDWLRQ�LV�OLNH�DQ\�RWKHU�WUDGDEOH�FRPPRGLW\�RU�VHUYLFH�DQG�LI�ZH�RSHQ�LW�XS� IRU� SULYDWH� VHFWRU� SDUWLFLSDWLRQ�� LW� ZLOO� EULQJ� LQ� PRUH� UHVRXUFHV� DQG� PDNH�
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HGXFDWLRQ� PRUH�� UHOHYDQW� WR� WKH� HFRQRP\� LQ� VR� IDU� DV� DQ\ERG\� SD\LQJ� PRUH� IRU�HGXFDWLRQ�ZRXOG�VHHN�DQ�HGXFDWLRQ�ZKLFK�JLYHV�KLP�HTXDOO\�ODUJH�HFRQRPLF�UHWXUQV���7KH� TXHVWLRQV� RI� HTXLW\� DQG� DFFHVV� KDYH� EHHQ� UHOHJDWHG� WR� WKH� LVVXHV� RI� VXSSO\�GHPDQG�PLVPDWFK�ZKLFK�ZLOO�EH�WDNHQ�FDUH�RI�E\�WKH�PDUNHW�IRUFHV���7KH�SXUSRVHV�RI�HGXFDWLRQ�LQ�WHUPV�RI�LQGLYLGXDO�IXOILOOPHQW��VRFLHWDO�FRKHVLRQ��QDWLRQ�EXLOGLQJ�DQG�WKH� DGYDQFHPHQW� RI� OHDUQLQJ� KDYH� EHHQ� TXLFNO\�PDUJLQDOL]HG� LQ� WKLV� GHEDWH��� 7KH�VRFLHW\�KDV�JLYHQ�ULJKW�RI�ZD\�WR�WKH�HFRQRP\�ZKLFK�PXVW�GHFLGH�WKH�SULRULWLHV���7KH�HFRQRP\�PXVW�GHFLGH�WKH�QDWXUH�RI�FLWL]HQV�ZH�PDNH��WKH�NLQG�RI�FXOWXUH�ZH�OLYH�LQ��WKH� NLQG� RI� VRFLHW\� WKDW� PXVW� WDNH� VKDSH��� 7KHVH� DUH� HDUO\� GD\V� DV� \HW� RI� WKLV�LQYLGLRXV�SURMHFW�DQG��WKHUHIRUH��WKH�FUHHSLQJ�SULYDWL]DWLRQ�RQ�WKH�VO\�KDV�QRW�WRWDOO\�WUDQVIRUPHG�WKH�HGXFDWLRQDO�SURMHFW�VR�IDU���%XW�WKH�SRUWHQWV�DUH�WKHUH��RI�ZKLFK�RQH�H[DPSOH�,�EHJDQ�ZLWK��ZLWK�UHJDUG�WR�WKH�VKRUW�SDFNDJLQJ�RI�JRRGV��� 
7KH�SULYDWL]DWLRQ�GHEDWH�KDV�DOVR�SLHUFHG� WKH�SXEOLF� LQVWLWXWLRQV�DQG�RSHQHG� WKHP�XS� IRU� DOO� NLQG� RI� QHZ� DQG� DWWUDFWLYH� SUDFWLFHV��� 2QH� QHZ� QDPH� IRU� WKLV� LV�
DXWRQRP\
��� ,Q� WKH�SDVW��ZH� WKRXJKW� WKDW� WKH�DXWRQRP\�ZDV�ZLWK� UHJDUG� WR�ZKDW�WKH�VWXGHQWV�DQG�WHDFKHUV�ZDQW�WR�SXUVXH�LQ�HGXFDWLRQ���,W�ZDV�DERXW�WKH�IUHHGRP�WR� UHVHDUFK� DQG� WHDFK� LQ� D� PDQQHU� WKDW� RQO\� DFDGHPLFV� GHFLGHG��� ,W� ZDV� DERXW�DXWRQRPRXV� DFDGHPLF� VSDFH��� 1RZ� LW� PHDQV� DXWRQRP\� IURP� WKH� GHPRFUDWLF�SURFHVVHV�RI� WKH�VWDWH� VR� WKDW�3DUOLDPHQW��RU� WKH�&$*�FDQQRW�DVN�TXHVWLRQV�DERXW�WKH�QRQ�DFDGHPLF� IXQFWLRQV�RI�DQ� LQVWLWXWLRQ���%H�WKDW�DV� LW�PD\�� LW� UHDGLO\�DFFHSWV�WKH�FXUEV�SXW�RQ� LWV� VDFURVDQFW�DFDGHPLF� VSDFH�E\� WKH�PDUNHW��E\�DGGUHVVLQJ� WKH�QHHGV� RI� WKH�PDUNHW� IRU� WKH� NLQG� RI� NQRZOHGJH� WKDW� LV� SURGXFHG� RU� E\� SURGXFLQJ�VWXGHQWV� WKDW� FRPH� RXW� RI� LWV� SUHFLQFWV�� LQ� WHUPV� RI� WKHLU� SODFHPHQWV� DQG�HPSOR\DELOLW\�� 
(YHQ� WKLV� OLPLWHG� HURVLRQ� RI� WKH� DFDGHPLF� DXWRQRP\� RI� WKH� LQVWLWXWLRQV� RI� KLJK�OHDUQLQJ�KDV�VWDUWHG�H[WUDFWLQJ�D�SULFH�DQG�LV�FKDQJLQJ�WKH�QDWXUH�RI�HGXFDWLRQ���,W�LV�KDSSHQLQJ� E\�ZD\� RI� SULYLOHJLQJ� FHUWDLQ� GLVFLSOLQHV� RYHU� RWKHUV� LUUHVSHFWLYH� RI� WKH�DFDGHPLF� RU� VRFLDO� LPSHUDWLYHV��� 7KH� GLVFLSOLQHV� RI� ILQDQFH� DQG� PDQDJHPHQW� DUH�SURGXFLQJ� WKH� QHZ� %UDKPLQV�� IROORZHG� E\� ,�7�� DQG� VXFK� RWKHU� GLVFLSOHV� ZKLFK�FXUUHQWO\�UHIOHFW�WKH�PDUNHW�QHHGV���,W�LV�GUDLQLQJ�DZD\�SHRSOH�IURP�EDVLF�DQG�VRFLDO�VFLHQFHV� DQG�� LQGHHG�� IURP� WKH� SURGXFWLYH� VHFWRUV� RI� WKH� UHDO� HFRQRP\��� ,�XQGHUVWDQG� WKDW� LQFUHDVLQJO\� OHVVHU� QXPEHU� RI� VWXGHQWV� SDVVLQJ� RXW� RI� RXU�HQJLQHHULQJ� FROOHJHV� SXUVXH� D� FDUHHU� LQ� WKHLU� GLVFLSOLQDU\� DUHD� RI� WUDLQLQJ���� 7KLV�WUHQG�LV�ERXQG�WR�LQWHQVLI\�DQG�,�ZLOO�WHOO�\RX�RQH�RI�LWV�UHDVRQV��LQ�D�ZKLOH�� 
$W�WKH�KHDUW�RI�WKH�LVVXH�LV�WKH�FRQFHSWLRQ�RI�HGXFDWLRQ��ZH�DGRSW���3UDEKDW�3DWQDLN��WKH� GLVWLQJXLVKHG� HFRQRPLVW� LQ� KLV� )RXQGDWLRQ� 'D\� OHFWXUH� DW� WKH� 18(3$��SHUFHSWLYHO\�WDONHG�DERXW�WKH�WZR�FRQFHSWLRQV�RI�HGXFDWLRQ���7KH�RQH�FRQFHSWLRQ�LV�WKDW�HGXFDWLRQ�LV�D�WUDQVDFWLRQ�EHWZHHQ�WKH�WHDFKHU�DQG�VWXGHQWV�IRU�DQ�HQG�SURGXFW�ZKLFK�FRXOG�EH�XVHG�LQ�WKH�HFRQRP\���7KH�DOWHUQDWLYH�FRQFHSWLRQ�ORRNV�DW�HGXFDWLRQ�DV� QR� WUDQVDFWLRQ� DW� DOO� EXW� DV� DQ� DFWLYLW\� RQ� EHKDOI� RI� WKH� SHRSOH� LQ� ZKLFK� ERWK�WHDFKHUV�DQG�VWXGHQWV�HQJDJH�LQ�WR�SURGXFH��RUJDQLF�LQWHOOHFWXDOV��IRU�WKH�SHRSOH�LQ�WKH�*UDPVFLDQ�VHQVH���7KH�FXUUHQW�WUHQG�IRU�SULYDWL]DWLRQ�SURFHHGV�RQ�WKH�EDVLV�RI�WKH� ILUVW� DVVXPSWLRQ� DQG� WKH�PRPHQW� \RX� VXFFXPE� WR� WKLV� GHILQLWLRQ� RI� HGXFDWLRQ�WKHUH�LV�D�UHOHQWOHVV�SURFHVV�RI�SULYDWL]DWLRQ�WKDW�PXVW�NHHS�JDWKHULQJ�PRPHQWXP���7KLV�ZLOO�OHDG�WR�SULYLOHJLQJ�DQG�UDQNLQJ�RI�LQVWLWXWLRQV�DQG�GLVFLSOLQHV���7KLV�ZLOO�DOVR�GHIOHFW� WKH� FRXQWU\
V� SULRULWLHV��� 2XU� SULRULWLHV� PD\� EH� HUDGLFDWLRQ� RI� 0DODULD� EXW�IURQWLHU�UHVHDUFK�DQG�WKH�EHVW�PLQGV�PD\�EH�HQJDJHG�LQ�WKH�IURQWLHUV�DV�GHILQHG�E\�WKH�PHWURSROLWDQ�DFDGHPLD�RU�ZRUVH�E\�FRUSRUDWH�LQWHUHVWV���ZKRVH�SULRULWLHV�PD\�EH�WRWDOO\�GLIIHUHQW�� 
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<RX� DOO� NQRZ� WKH� LPSRUWDQFH� RI� $JULFXOWXUH� LQ� RXU� FRXQWU\��� 7KLV� VXVWDLQV� WKH�OLYHOLKRRG� RI�PRUH� WKDQ� WZR� WKLUGV� RI� RXU� SHRSOH� DQG� JLYHV� DOO� RI� XV�ZKDWHYHU�ZH�KDYH� RI� IRRG� VHFXULW\��� $UH� ZH� DEOH� WR� DWWUDFW� WKH� EHVW� RI� PLQGV� WR� VWXG\�$JULFXOWXUH"�� ,�,�7��� .KDUDJSXU� LV� WKH� RQO\� RQH� ZLWK� D� VFKRRO� LQ� $JULFXOWXUDO�7HFKQRORJ\�� DQ� LQLWLDWLYH� RI� JUHDW� IRUHVLJKW� DQG� FRPPLWPHQW� WR� RXU� QHHGV��� %XW�QHLWKHU�KDYH�EHHQ�DEOH�WR�SHUVXDGH�RWKHU�,,7V�IRU�WDNLQJ�XS�DJULFXOWXUH�DV�DQ�DUHD�RI�� HQTXLU\�� QRU� KDYH� EHHQ�� DEOH� WR� LPSUHVVLYHO\� EXLOG� RQ�� WKH� .KDUDJSXU�IRXQGDWLRQV��� :H� VKRXOG� DVN� KRZ� PDQ\� RI� RXU� \RXQJ� PLQGV� ZRXOG� FRQVLGHU�$JULFXOWXUH� 7HFKQRORJ\� WR� EH� WKH� DUHD� RI� WKHLU� ILUVW� FKRLFH��� 2XU� $JULFXOWXUH�8QLYHUVLWLHV� DUH� QRW� DPRQJ� WKH� SUHIHUUHG� FKRLFHV� IRU� RXU� EHWWHU� VWXGHQWV� DQG�DFDGHPLFV�� ZKHUHDV� E\� DQ\� UHFNRQLQJ� DJULFXOWXUH� VKRXOG� EH� D� YHU\� KLJK� QDWLRQDO�SULRULW\�� 
7KHUH�LV�PXFK�WDON�DERXW�IURQWLHU�DUHDV�RI�VFLHQFH�DQG�WHFKQRORJ\��:KDW�DUH�WKHVH"�:KR�GHFLGHV�WKHP"�,�KDYH�RIWHQ�ZRQGHUHG�ZK\�WKH�%KRSDO�*DV�7UDJHG\��WKH�ZRUVW�HYHU� LQGXVWULDO� GLVDVWHU�� ZKLFK� FRQWLQXHV� WR� VHULRXVO\� LPSDFW� WKH� OLYHV� RI� ODFV� RI�SHRSOH� HYHQ� WRGD\�� KDV� IDLOHG� WR� DWWUDFW� RXU� DFDGHPLFV� DQG� LQVWLWXWLRQV� RI� KLJKHU�OHDUQLQJ���+DYH�FKHPLFDO�DQG�LQGXVWULDO�HQJLQHHUV�FRPH�XS�ZLWK�DQ�H[SODQDWLRQ�IRU�WKH�DFFLGHQW�DQG� WKH�H[DFW�QDWXUH�RI� WKH�GHVLJQ�RU� RSHUDWLRQDO� IDLOXUH"�� ,&05�KDG�ODXQFKHG�VHYHUDO� ORQJ�WHUP�VWXGLHV�LQ�WKH�ZDNH�RI�WKH�WUDJHG\�EXW�ZKDW�KDV�FRPH�RXW�RI�WKHP"�,V�WKH�DFDGHPLF�FRPPXQLW\�KROGLQJ�WKRVH�UHVHDUFKHUV�WR�DFFRXQW"��:H�KDYH�EXLOW� LPSUHVVLYH�/DZ�XQLYHUVLWLHV�DQG� LQVWLWXWHV��$UH�DQ\�RI� WKHP�HQJDJHG� LQ�WKH�LVVXH�RI�FULPLQDO�DQG�FLYLO�OLDELOLWLHV�RI�WKH�8QLRQ�&DUELGH"���'R�ZH�TXHVWLRQ�WKH�WDNH� RYHU� RI� WKH� DVVHWV� RI� WKH� 8QLRQ� &DUELGH� E\� WKH� 'RZ� &KHPLFDOV� ZLWKRXW� WKH�OLDELOLWLHV"� ,V� QRW� FRUSRUDWH� UHVSRQVLELOLW\� DQ� LVVXH� WKDW� LV� WKH� VXEMHFW� RI� WKH�PDQDJHPHQW� VFKRROV"�� 7KHUH� DUH� D� KRVW� RI� RWKHU� VXFK� TXHVWLRQV� ZKLFK� VKRXOG�ERWKHU�WHFKQRORJLVWV��VFLHQWLVWV��VRFLDO�VFLHQWLVWV��ODZ\HUV�DQG�RWKHU��%XW�%KRSDO�LV�D�QRQ�LVVXH�IRU�WKH�,QGLDQ�DFDGHPLD���2QH�FRXOG�WDON�DERXW�VHYHUDO�VXFK�LVVXHV���6R�LI�\RX� SURGXFH� RQO\��� FRROLHV� DQG�PDQDJHUV� IRU� WKH�PDUNHW�� \RX� GR� QRW� JLYH� ULVH� WR�RUJDQLF� LQWHOOHFWXDOV� IRU� WKH� SHRSOH� WR� DVN� TXHVWLRQV� DQG� VHHN� DQVZHUV� RQ� WKHLU�EHKDOI�� �7KH� FRROLHV� DQG� PDQDJHUV� DUH� EXV\� VROYLQJ� WKH� SUREOHPV� RI� DGYDQFHG�FRXQWU\�GHILQHG�IURQWLHUV�RU�EHFRPLQJ�IRRW�VROGLHUV�RI�WKH�JOREDO�HFRQRP\� 
2QH�FRXOG�JR�RQ�JLYLQJ�H[DPSOHV�ZKLFK�DUH�V\PSWRPDWLF�RI�D�VKLIW�LQ�RXU�DFDGHPLF�XQGHUVWDQGLQJ���2QH�� WR� EH� IDLU�� FRXOG� DOVR� JLYH� HTXDOO\� LQVSLULQJ� H[DPSOHV� RI� WKH�HQJDJHPHQW� E\� WKH� LQWHOOHFWXDOV� RQ� WKH� FRQFHUQV� RI� WKH� WLPH��� +RZHYHU�� WKH�GRPLQDQW� WUHQG� LV�ZRUULVRPH� EHFDXVH�ZKDW�ZH� VHHP� WR� EH� LQLWLDWLQJ� WRGD\�ZRXOG�LQWHQVLI\� WKLV� WUHQG��� 7KH� HGXFDWLRQ� VHFWRU� LV� QRW� DQ� DXWRQRPRXV� DFWLYLW\� QRU� DQ�H[WHQVLRQ�RI�WKH�GRPLQDQW�HFRQRPLF�FXUUHQWV���,W�LV�VXSSRVHG�WR�EH�D�SDUWLFLSDQW�LQ�WKH�VRFLR�KLVWRULFDO�SURFHVVHV�RI�RXU�WLPH�DQG�LQ�WKH�WLPH�RI�VXFK�D�VLHJH��LW�KDV�WR�EH� DWOHDVW� D� FLWDGHO�� ZKHUH� SHRSOH� FHQWULF� FRQFHUQV� FDQ� IORXULVK� DQG� ILQG�DUWLFXODWLRQV�� 
, ZRXOG�OLNH�\RX�WR�SRQGHU�RYHU�D�IHZ�RWKHU�VHW�RI�ILJXUHV�ZKLFK�PD\�SHUKDSV�WHOO�XV�ZK\�VXFK�D�VKLIW�LQ�SULRULWLHV�LV�JOREDOO\�WDNLQJ�SODFH���(YHQ�LI�ZH�FRQFHGH�WKDW�JRRGV�DQG�VHUYLFHV�SURGXFHG�LQ�DQ�HFRQRP\��L�H���WKH�*'3���ZRXOG�LQIOXHQFH�WKH�SULRULWLHV�RI�WKH�HGXFDWLRQ�VHFWRU�LQ�D�VXEVWDQWLYH�ZD\��ZH�ZLOO��EH�D�ELW�GLVFRQFHUWHG�WR�UHIOHFW�RYHU�WKH�IROORZLQJ�ILJXUHV��� 
$FFRUGLQJ�WR�WKH�%DQN�RI�,QWHUQDWLRQDO�6HWWOHPHQWV��DV�RI�'HFHPEHU�������WKH�WRWDO�YDOXH� RI� GHULYDWLYH� WUDGH� VWRRG���� DW� D� VWDJJHULQJ� �� ���� WULOOLRQ��� 7KLV� LV� ��� WLPHV�ODUJHU� WKDQ� WKH� JOREDO� *'3�� 7KH� WUDGLQJ� LQ� WKH� JOREDO� VWRFN� H[FKDQJHV� LV� QHDUO\�
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GRXEOH� WKH� DPRXQW� RI� WKH� JOREDO� *'3��� 7KH� FXUUHQF\� WUDQVDFWLRQV�� LQ� WKH� ZRUOG��DFFRUGLQJ� WR�DQ�HVWLPDWH�� LV���� WLPHV� WKH� WUDGH� LQ�JRRGV�DQG�VHUYLFHV���7KHVH�DUH�PLQG�ERJJOLQJ�ILJXUHV���,W�LV�IDLU�WR�DVVXPH�WKDW�WKLV�ZLOO�LPSDFW�DOO�JOREDO�UHDOLWLHV�LQ�D PXFK�PRUH� VXEVWDQWLYH�ZD\� WKDQ� WKH�JOREDO� SURGXFWLRQ�DQG� WUDGH�RI� JRRGV�DQG�VHUYLFHV���7KH�VKDGRZ� LV�PXFK�PXFK� ORQJHU� WKDQ� WKH�REMHFWLYH�ZRUOG�� WKH�VKDGRZ�HFRQRP\�GZDUIV�WKH�UHDO�HFRQRP\���1R�GRXEW�WKDW�WKH�EHVW�PLQGV�LQ�WKH�ZRUOG�DUH�JHWWLQJ�HQJDJHG�ZLWK�WKLV�HFRQRP\���,W�LV�QRW�D�VXUSULVH�WKDW�DOO�RXU�EULJKW�VWXGHQWV�DUH�OXUHG�LQWR�ILQDQFH�DQG�EDQNLQJ�DQG�UHODWHG�DUHDV��ZKDWHYHU�PD\�KDYH�EHHQ�WKHLU�VFKRODVWLF�FDUHHU���,W�LV�DOVR�QRW�D�VXUSULVH�WKDW�TXLWH�D�IHZ�RI�WKH�1REHO�/DXUHDWHV�LQ�HFRQRPLFV�KDYH�EHHQ�WKH�DQDO\VWV�RI�WKLV�VKDGRZ�HFRQRP\��� 
&RKRUWV� RI� RXU� EULJKWHVW� VWXGHQWV� DUH� JHWWLQJ� VXFNHG� LQWR� WKLV� LOOXVRU\� ZRUOG� RI�JOREDO� ILQDQFH� FDSLWDO�� D� YDJUDQW�� IRRW�ORRVH� DQG� YLUWXDO�PRQVWHU��2XU� FKLOGUHQ� DUH�JHWWLQJ� FXW�RII� IURP�RXU� URRWV� RI� EHLQJ�KXPDQ�� IURP� WKH�PXOWLSOH� FRQFHUQV�RI� WKLV�JUHDW�FRXQWU\�RI�RXUV���9HULO\��LW�LV�YHU\�GLIILFXOW�WR�DYRLG�WKH�VQDUHV�RI�WKLV�
0D\D
���7KH�SXQ�LV�LQWHQGHG���$V�\RX�NQRZ�
0D\D
�LV�DOVR�PRQH\�LQ�SRSXODU�SDUODQFH�� 
:KDW�LV�WR�EH�GRQH��WKHQ"�,W�LV�QRW�VRPHWKLQJ�WKDW�FDQ�EH�JLYHQ�LQ�D�IRUPXOD���:H�KDYH�WR�FROOHFWLYHO\�VHHN�WKH�DQVZHUV���2QH�WKLQJ�LV�FOHDU��KRZHYHU��WKDW�WKH�EDWWOH�LV�QRW�FRQILQHG�ZLWKLQ�WKH�HGXFDWLRQ�VHFWRU�DORQH��LPSRUWDQW�WKRXJK�WKDW�IURQW�PD\�EH���7KH� VZD\� RI� JOREDO� ILQDQFH� FDSLWDO� LV� ZUHDNLQJ� KDYRF� LQ� WKH� ZRUOG�� HURGLQJ� WKH�DXWRQRP\� RI� WKH� VRYHUHLJQ� QDWLRQV�� GHYDVWDWLQJ� RXU� HFRV\VWHP� DQG� SUHFLRXV�FXOWXUHV� EXLOW� RYHU� FHQWXULHV��� 7KH� EDWWOH� LV� EHLQJ� HQJDJHG� LQ� E\� WKH� SHRSOH� LQ� D�P\ULDG� ZD\� FRQVFLRXVO\� DQG� DV� D� VSRQWDQHRXV� UHDFWLRQ� WR� WKH� SURFHVVHV���6RPHWLPH��DOO� WKHVH�HIIRUWV�ZLOO�QHHG� WR� FRDOHVFH� LQ�D�PHDQLQJIXO�ZD\���:H� LQ� WKH�HGXFDWLRQ� VHFWRU� KDYH� D� UROH� LQ� QRW� RQO\� SURWHFWLQJ� RXU� WXUI� EXW� SURYLGLQJ� ERWK� D�SODWIRUP�DQG�IRFXV�WR�WKHVH�IRUFHV�UDWKHU�WKDQ�UHPDLQ�D�SDVVLYH�ERDUGHUV�RI�D�WUDLQ�WR�QRZKHUH�RU�ZRUVH�� 
,�,�7���.KDUDJSXU�KDV�D�YHU\�DSW�PRWWR�
\RJDK�NDUPDVX�NDXVKDODP
���,�GR�QRW�NQRZ�KRZ�\RX� WUDQVODWH� LW��� 3RSXODUO\� LW� LV� WUDQVODWHG�DV� ³GH[WHULW\� RU� SURILFLHQF\� LQ� DQ\�ZRUN� LV� <RJD´���0\� WHDFKHU� ORQJ�ZD\�EDFN� WROG�PH� WKDW� LW� FRXOG�EH�GHFRQVWUXFWHG�GLIIHUHQWO\��� 7KH� ZRUG� NXVKDO� IURP�� ZKLFK� NDXVKDOD� LV� GHULYHG� FRXOG� EH�GHFRQVWUXFWHG�DV�� 
NXVKDP� ODDWL� LWL�NXVKDODK
�� 7KDW� LV�EHFDXVH�KH�EULQJV�NXVKD� ��D�VSHFLILF�JUDVV�IRU�3RRMD�WKDW�PDNHV�KLP��
NXVKDOD¶��� 
7KH�*XUX�PXVW�EH�DVNLQJ�WKH�6KLVK\D�WR�EULQJ�NXVK�JUDVV�IRU�WKH�3RRMD��VRPH�ZRXOG�EULQJ�DQ\�JUDVV��ZKHUHDV�RQO\�RQH�ZLWK�GLVFULPLQDWLRQ�EULQJV�WKH�ULJKW�JUDVV���7KLV�ZD\�WKH�PRWWR�ZLOO�WUDQVODWH�DV� 
GLVFULPLQDWLRQ
� LQ�ZRUN�LV�\RJD��� ,�GR�KRSH�KHUH�LQ�WKLV�SUHVWLJLRXV�LQVWLWXWLRQ�\RX�ZLOO�FRQWLQXH�WR�NHHS�LQ�PLQG�WKLV�SRVVLEOH�GHILQLWLRQ�DQG� DSDUW� IURP� VNLOOV� DQG� NQRZOHGJH� DQG� GH[WHULW\� WHDFK� VWXGHQWV� DOVR� WR�GLVFULPLQDWH�� WR� GLVFULPLQDWH� EHWZHHQ� JRRG� DQG� EDG�� NQRZOHGJH� DQG� LJQRUDQFH�� D�OLIH� RI� LQWHJULW\� DQG� FRUSRUDWH�JUHHG���2QO\� LI� WKH\� OHDUQ� WKLV� GLVFULPLQDWLRQ�DOO� WKH�NQRZOHGJH� WKDW� WKH\� WDNH� ZLWK� WKHP� ZRXOG� QRW� EH� D� FDXVH� RI� ZRUU\��� %LGGLQJ�IDUHZHOO� WR� 6KDNXQWDOD� LQ� .DQYD¶V� KHUPLWDJH�� WKHUH� LV� D� VLPLOH� XVHG� E\� .DOLGDVD��ZKLFK� ,� ZDQW� \RX� WR� WKLQN� RYHU� ± µVXVKLVK\DSDULGDWWDD� YLG\HYD� DVKRFKDQHH\VL�VDPYULWWDD
���6KDNXQWDOD�KDG�FHDVHG� WR�EH�D�ZRUU\� OLNH�YLG\D�EHVWRZHG�RQ�D�JRRG�VWXGHQW��:H� JHW� DOO� JRRG� VWXGHQWV� KHUH�� WKH� YHU\� EHVW� RI� WKH� FRXQWU\�� LI� ZH� JLYH�WKHP� WKLV� NQRZOHGJH� DQG� GLVFULPLQDWLRQ� WKHQ� ZH� QHHG� QRW� ZRUU\� DERXW� WKHP� RU�DERXW�HGXFDWLRQ�� 



7

:KLOH� FRQFOXGLQJ�� ,� FDQQRW� GR� EHWWHU� WKDQ� E\� UHFLWLQJ� WR� \RX� D� SRHP� E\� 7DJRUH�ZKLFK�PRVW�RI�\RX�NQRZ�EHWWHU�WKDQ�PH�DQG�SHUKDSV�UHPHPEHU�E\�KHDUW�LQ�(QJOLVK�DQG�LQ�%DQJOD���(YHQ�WKHQ�,�ZLOO�UHDG�LW�EHFDXVH�WKHUH�DUH�QR�EHWWHU�ZRUGV�WR�HQJDJH�ZLWK�ZKLOH�WKLQNLQJ�DERXW�HGXFDWLRQ�DQG�DERXW�RXU�FRXQWU\�� 
³:KHUH�WKH�PLQG�LV�ZLWKRXW�IHDU�DQG�WKH�KHDG�LV�KHOG�KLJK�� 
:KHUH�NQRZOHGJH�LV�IUHH� 
:KHUH�WKH�ZRUOG�KDV�QRW�EHHQ�EURNHQ�XS�LQWR�IUDJPHQWV�E\�QDUURZ�GRPHVWLF�ZDOOV��«
:KHUH�WKH�FOHDU�VWUHDP�RI�UHDVRQ�KDV�QRW�ORVW�LWV�ZD\�LQWR�WKH�GUHDU\� 
GHVHUW�VDQGV��RI�GHDG�KDELW�«� 
,QWR�WKDW�KHDYHQ�RI�IUHHGRP��P\�)DWKHU��OHW�P\�FRXQWU\�DZDNH�´� 
7KHVH�ZRUGV�EHDU�UHDGLQJ�DJDLQ�DQG�DJDLQ��LQ�WKH�SULYDF\�RI�RXU�KRPHV�DQG�SXEOLFO\�WRJHWKHU�VR�WKDW�ZH�GHULYH�VWUHQJWK�IURP�WKHP���6R�WKDW�DV�DQRWKHU�SRHW�LQ�DQRWKHU�FRXQWU\�VDLG����'R�QRW�JR�JHQWOH�LQWR�WKDW�JRRG�QLJKW���UDJH��UDJH�DJDLQVW�WKH�G\LQJ�RI�WKH�OLJKW���´ 


