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7KH�IROORZLQJ�LV�D�SRVW�E\�D�JXHVW�EORJJHU�ZKR�ZLVKHG�WR�UHPDLQ�DQRQ\PRXV��,
MXPSHG�DW�WKH�RSSRUWXQLW\�WR�KRVW�LW�KHUH�EHFDXVH�WKLV�SURMHFW�KDV�UDLVHG

TXHVWLRQV�IRU�PH�DV�ZHOO��WKRXJK�,¶YH�EHHQ�XQDEOH�WR�SXW�ODQJXDJH�WR�ZKDW�
H[DFWO\��ZDV�LUNLQJ�PH�DERXW�LW�

7R�EH�FOHDU��WKLV�VKRXOG�127�EH�FRQVWUXHG�DV�D�SHUVRQDO�DWWDFN�RQ�DQ\RQH�
LQFOXGLQJ�WKH�LQGLYLGXDOV�PHQWLRQHG�E\�QDPH��LW¶V�MXVW�UDLVLQJ�OHJLWLPDWH�FULWLFLVP�

DQG�IXUWKHU�KLJKOLJKWLQJ�WKH�RQJRLQJ��QHYHUHQGLQJ�FKDOOHQJH�RI�IUDPLQJ�RXU�IDW
DFWLYLVP�LQ�DQ�DQWL�UDFLVW�FRQWH[W��,�OLNH�WR�WKLQN�WKLV�PRYHPHQW�LV�SOHQW\�VWURQJ
HQRXJK�WR�ZLWKVWDQG�DQG�EHQHILW�IURP�HYHQ�WKH�PRVW�GLIILFXOW�DQG�SDLQIXO

FULWLFLVPV��,�DOVR�OLNH�WR�WKLQN�WKDW�ZH��DV�LQGLYLGXDO�IDW�DFWLYLVWV��DUH�OLNHZLVH
HQJDJHG�HQRXJK�DQG�FRPPLWWHG�HQRXJK�WR�DFFHSW�RWKHU�SHUVSHFWLYHV

WKRXJKWIXOO\�DQG�ZLWK�JUDFH��HYHQ�ZKHQ�WKH\�DUH�KDUG�WR�KHDU��,�KRSH�\RX�DJUHH�
�/HVOH\�WKH�DGPLQ

/DWHO\�RQH�RI�WKH�PRVW�WDONHG�DERXW�IDW�DFWLYLVW�SURMHFWV�KDV�EHHQ�0DULO\Q
:DQQk¼�V�������)DW�&UDQHV��0DULO\Q�LQVSLUHG�P\�RZQ�DFWLYLVP��DQG�PXFK�RI�KHU

ZRUN�KDV�EHHQ�DQ�LPSRUWDQW�SDUW�RI�FRQWHPSRUDU\�IDW�OLEHUDWLRQ�DQG�IDW�DFWLYLVP�
VR�LW�LV�QRW�ZLWKRXW�VRPH�WUHSLGDWLRQ�WKDW�,�RIIHU�FULWLFLVP�RI�RQH�RI�WKH�PRVW

EHORYHG�LFRQV�RI�IDW�DFWLYLVP�

7KDW�VDLG��,�KDYH�EHHQ�JUDSSOLQJ�ZLWK�KRZ�WR�GLVFXVV�WKH�)DW�&UDQH�SURMHFW�HYHU

VLQFH�,�ILUVW�KHDUG�DERXW�LW��,�DSSODXG�WKH�LQWHQWLRQ�EHKLQG�0DULO\Qk¼�V�HIIRUWV�
DQG�WKH�HIIRUWV�RI�WKRVH�SDUWLFLSDWLQJ��WR�UHGXFH�VL]H�EDVHG�GLVFULPLQDWLRQ�DQG�WR
DWWHPSW�WR�H[SDQG�WKHLU�KRUL]RQV�RXWVLGH�RI�VLPSO\�D�8�6��FHQWULF�DFWLYLVP�k¼³

&KDUORWWH�&RRSHU�DQG�RWKHUV�KDYH�ULJKWO\�FULWLFL]HG�8�6��IDW�DFWLYLVWV�IRU�RIWHQ
EHLQJ�UHPDUNDEO\�LQVXODU�LQ�RXU�ZRUN��IRUJHWWLQJ�WKDW�WKHUH�DUH�IDW�DFWLYLVWV

ZRUNLQJ�RXWVLGH�RXU�FRXQWU\�DQG�SHRSOH�H[SHULHQFLQJ�VL]H�EDVHG�SUHMXGLFH
RXWVLGH�RXU�FRXQWU\�

7KDW�VDLG��YLUWXDOO\�HYHU\�DVSHFW�RI�WKH�)DW�&UDQHV�SURMHFW�KDV�VWUXFN�PH�DV�LQ
VRPH�ZD\�UDFLVW��HWKQRFHQWULF��DQG�LQH[WULFDEO\�LQWHUWZLQHG�ZLWK�D�IUXVWUDWLQJ

WUDGLWLRQ�RI�FXOWXUDO�DSSURSULDWLRQ�DQG�FXOWXUDO�LPSHULDOLVP��,W�IUXVWUDWHV�PH�WKDW
WKH�YDVW�PDMRULW\�RI�ZKLWH�IDW�DFWLYLVWV�ZKR�,�NQRZ�DUH�ODXGLQJ�WKH�SURMHFW�DV

WUXO\�UHYROXWLRQDU\�DQG�LPSRUWDQW��ZLWKRXW�JLYLQJ�WKRXJKW��RU�DW�OHDVW�ZLWKRXW
JLYLQJ�YRLFH��WR�VRPH�RI�WKHVH�PRUH�SUREOHPDWLF�DVSHFWV��,Q�D�IHZ�SODFHV��RQ�WKH
)DW�6WXGLHV�OLVW��LQ�WKH�FRPPHQWV�RI�D�-R\�1DVK¶V�SRVW�RQ�WKH�)DWVKLRQLVWD�/-�DQG

LQ�VHOHFW�SULYDWH�MRXUQDO�HQWULHV��WKHUH�KDYH�EHHQ�WKH�VHHGV�RI�GLVVHQW�DQG
GLVFXVVLRQ�RQ�WKH�LVVXH��EXW�WKH\�KDYH�ODUJHO\�EHHQ�PHW�ZLWK�VLOHQFH�RU�ULGLFXOH�

1RWH��IRU�H[DPSOH��WKH�SHUVRQ�ZKR�k¼°/2/k¼�HGk¼ �DW�GUHDPDO\QQk¼�V
FULWLFLVP�RI�WKH�SURMHFW�LQ�WKH�/-�

:KDW��VSHFLILFDOO\��DUH�P\�FULWLFLVPV"�)LUVW��IRU�WKRVH�ZKR�DUHQk¼�W�DZDUH��KHUH
LV�WKH�EDVLF�SUHPLVH�RI�WKH�SURMHFW��ZKLFK�KDG�LWV�GHEXW�RQ�$XJXVW��WK���DV

GHVFULEHG�RQ�WKH�SURMHFWk¼�V�0\VSDFH�SDJH�

������)DW�&UDQHV�LV�D�UHVSRQVH�WR�WKH�-DSDQHVH�JRYHUQPHQW¶V�GHFLVLRQ�WR

PHDVXUH�HYHU\RQH¶V�ZDLVW�

)ROORZ�PH�ª

7ZR�:KROH�&DNHV�LV�D�EORJ
ZULWWHQ�E\�/HVOH\�.LQ]HO��D
PRXWK\�IDW�EURDG�ZKR�GHDOV
LQ�ERG\�SROLWLFV��VRFLDO
MXVWLFH�DFWLYLVP��DQG�SRS�

FXOWXUDO�FULWLFLVP��XVXDOO\�IURP�D�IHPLQLVW�
IODYRUHG�SHUVSHFWLYH�

6HOHFW�&DWHJRU\

1R�WZHHWV�IRXQG�IRU�#��VWDWLRQV

6HOI�&DUH�7DNLQJ�&DUH�2I�<RXUVHOI�6HSWHPEHU
�������
$IWHU�D�WZR�\HDU�²�XK�²�KLDWXV��ZH¶UH�KDSS\
WR�SUHVHQW�DOPRVW�WZR�KRXUV�RI�KRW�QHZ
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©3UHYLRXV�3RVW 1H[W�3RVW�ª

)DWVKLRQLVWD�WR�7ZR
:KROH�&DNHV��1HZ�VLWH�

VDPH�ROG�IDWWHU\�

)URP�WKH�YDXOWV�
5HYLYLQJ�WKH�0XVHXP

RI�)DW�/RYH

:KR�ZDQWV�WR�VHH
KDSS\�IDW�SHRSOH�LQ

ORYH"�1RW�0DULH�&ODLUH�

������)DW�&UDQHV�DVNV�WKH�-DSDQHVH�JRYHUQPHQW��3OHDVH�HQG�WKH�ZDU�RQ
ZDLVWOLQHV«SOHDVH�PDNH�SHDFH�ZLWK�SHRSOH�RI�DOO�VL]HV�

:KDW�WKH�0\6SDFH�DQG�WKH�RULJLQDO�HPDLO�ZHUH�ODFNLQJ��REYLRXVO\��LV�DQ\

VXEVWDQWLYH�FRQWH[W��:K\�DUH�ZH�VHQGLQJ�WKHVH"�:K\�GLG�ZH�FKRRVH�DQ
LPSRUWDQW�-DSDQHVH�FXOWXUDO�V\PERO�WR�DSSDUHQWO\�HGXFDWH�WKH�-DSDQHVH
JRYHUQPHQW�DERXW�VL]HLVP"�:KDW�DVVXPSWLRQV�DUH�JRLQJ�LQWR�WKLV�SURMHFW�k¼³

DERXW�WKH�UROH�RI��SUHGRPLQDQWO\�ZKLWH��8�6��DFWLYLVWV�VHQGLQJ�FUDQHV�WR�-DSDQ"
7KH�PHVVDJH��WR�PH�DW�OHDVW��FRPHV�DFURVV�IDLUO\�FOHDUO\�DV�ZH�ZKLWH�$PHULFDQV

NQRZ�EHWWHU�WKDQ�\RX��DQG�ZHk¼�OO�DSSURSULDWH�\RXU�FXOWXUDO�V\PEROV�LQ�D��QRW�
DW�DOO�UDFLVW�HWKQRFHQWULF��DWWHPSW�WR�KHOS�\RX�IL[�WKH�PHVV�\RXk¼�YH�JRWWHQ

\RXUVHOI�LQWR�

$QG��RK�\HDK��ZHk¼�OO�SUHPLHUH�LW�RQ�WKH�DQQLYHUVDU\�RI�WKH�GD\�ZH�ERPEHG

+LURVKLPD�

:K\�GR�,�ERWKHU�ZULWLQJ�WKLV"�,�VXSSRVH��UHDOO\��,k¼�G�OLNH�WR�VHH�VRPH�PRUH

VXEVWDQWLYH�GLVFXVVLRQ�RI�ZKDW�WKLV�SURMHFW�LV�DOO�DERXW��RI�ZK\�WKH�ZKLWH��PLGGOH�
FODVV��$PHULFDQ�ZRPDQ�GHFLGHG�VKH�ZDQWHG�WR�HGXFDWH�-DSDQ�XVLQJ�-DSDQHVH

FXOWXUDO�V\PEROV��,�ZDQW�WR�VHH�D�GLVFXVVLRQ�RI�FXOWXUDO�DSSURSULDWLRQ��RI
H[SRUWLQJ�$PHULFDQ�SROLWLFV�ZLWKRXW�PXFK�FRQVLGHUDWLRQ�IRU�-DSDQHVH�FXOWXUH�RU
-DSDQHVH�SROLWLFV��,V�VL]HLVP�RND\�DQ\ZKHUH"�1R��%XW�QHLWKHU�LV�D�JURXS�RI�8�6�

DFWLYLVWV�EHFRPLQJ��LQ�ODUJH�SDUW��WKH�*UHDW�:KLWH�6DYLRU�RI�WKH�QRQ�:HVWHUQ
ZRUOG��7KHUH�KDYH�EHHQ�VRPH�SRZHUIXO�FULWLTXHV�RI�WKH�UDFLVP�DQG�HWKQRFHQWULVP

RI�8�6��IDW�OLEHUDWLRQ�E\�D�KDQGIXO�RI�IDW�DFWLYLVWV��LQFOXGLQJ�HVSHFLDOO\�E\�RWKHUV
KHUH�DW�)DWVKLRQLVWD�DQG�HOVHZKHUH���EXW�ZK\�DUHQk¼�W�DOO�RI�XV�VSHDNLQJ�RXW

DERXW�WKHVH�SUREOHPV"

7KH�)DW�&UDQHV�SURMHFW�VHHPV�OLNH�D�JUHDW�RSSRUWXQLW\�k¼³�LQVWHDG�RI�MXVW

SDUWLFLSDWLQJ�EHFDXVH�WKHUHk¼�V�D�ELJ�QDPH�DQG�LWk¼�V�ODEHOHG�D�IDW�OLEHUDWLRQ
SURMHFW��OHWk¼�V�KDYH�D�OLWWOH�FULWLFLVP�RI�WKH�SUREOHPV�ZLWKLQ�RXU�RZQ

PRYHPHQW��7KLV�SRVW�LV�P\�DWWHPSW�WR�FRQWLQXH�WKH�GLVFXVVLRQ�RQ�UDFH�DQG
UDFLVP�LQ�IDW�DFWLYLVP��DQG�WR�UHDOO\�VWDUW�D�GLVFXVVLRQ�DERXW�WKLV�SDUWLFXODU
SURMHFW��,�KRSH�,�ZRQk¼�W�EH�WKH�RQO\�RQH�WDONLQJ�DERXW�LW�
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2FWREHU����� 6HSWHPEHU�����
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)DWFDVW�DFWLRQ���<(6��IHDWXULQJ�P\�FKDUPLQJ
OLVS�DQG�PXOWLWXGLQRXV�³\¶NQRZ´V���,Q�WKLV
HSLVRGH��0DULDQQH�DQG�,�GLVFXVV�KRZ
LQFUHGLEO\�GLIILFXOW�LW�FDQ�EH�WR�WDNH�FDUH�RI
\RXUVHOI��DQG�LW¶V�D�OLWWOH�OHVV�XSEHDW�WKDQ�ZH
SODQQHG��>«@

7\SH�VRPH�NH\ZRUGV�DQG�SUHVV�(QWHU�




