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WE CAN DO ANYTHING, BUT WE 
DO NOTHING͗�ZĞǀŝƐŝƟŶŐ�dƐĐŚƵŵŝ Ɛ͛�
͞�ĚǀĞƌƟƐĞŵĞŶƚƐ�ĨŽƌ��ƌĐŚŝƚĞĐƚƵƌĞ͟

dŚĞ�ǁŽƌůĚ�ŝƐ�ƐŝŵƵůƚĂŶĞŽƵƐůǇ�ŵĂƐƐŝǀĞ�ĂƐ�ŝƚ�ŝƐ�ŵŝŶƵƐĐƵůĞ͘�tĞ�ĂƌĞ�ĂƐ�ĐůŽƐĞ�ƚŽ��ĨƌŝĐĂ�ĂƐ�ǁĞ�ĂƌĞ�ƚŽ�/ƚĂůǇ͕�

ďƵƚ�ƚŚĞ�ĨŽƌŵĞƌ�ŝƐ�ĨĂƌ�ŵŽƌĞ�ĨŽƌĞŝŐŶ͘�^Ž�ŵĂŶǇ�ƉůĂĐĞƐ�ĂƌĞ�Žī�ŽƵƌ�ƌĂĚĂƌ͕ �ǇĞƚ�ƚŚĞ�ƐĂŵĞ�ŝŵĂŐĞƐ�ƌĞŽĐĐƵƌ�

ŽĨ�ƚŚĞ�ĐƵƫŶŐͲĞĚŐĞ�ƚĞĐŚŶŝƋƵĞƐ�Žƌ�ƌĂĚŝĐĂů�ŶĞǁ�ĨŽƌŵƐ͘�dŚĞ�ƐŽĐŝĂů�ĂŐĞŶĚĂ�ŽĨ�ƚŚĞ�ŵŽĚĞƌŶ�ŵŽǀĞŵĞŶƚ�

ĚŝĞĚ�ĂŶ�ĞŵďĂƌƌĂƐƐŝŶŐ�ĚĞĂƚŚ͕�ĂŶĚ�ĨĞǁ�ŚĂǀĞ�ƉŝĐŬĞĚ�ƵƉ�ƚŚĞ�ƚŽƌĐŚ͘�tŚŝůĞ�ŵĂŶǇ�ĂĐĂĚĞŵŝĐ�ũŽƵƌŶĂůƐ�ĂŶĚ�

ƚŚĞ�ŵŝŶŽƌŝƚǇ�ŽĨ�ƉƌĂĐƟĐĞƐ�ŽƉĞƌĂƚĞ�ŽŶ�ƚŚĞ�ĨƌŝŶŐĞ͕�ƚŚĞŽƌŝǌŝŶŐ�Žƌ�ďƵŝůĚŝŶŐ�ŝŶ�ƚŚĞ�ƚƌƵůǇ�ƉƌŽďůĞŵĂƟĐ�ĞŶǀŝͲ

ƌŽŶƐ͕�ƚŚĞ�ŵĂũŽƌŝƚǇ�ŽĨ�ĂƌĐŚŝƚĞĐƚƵƌĞ�ŝƐ�ƐƚĂƚƵƐ�ƋƵŽ͕�Žƌ�ƐŝŵƉůǇ�Ă�ŽŶĞ�ůŝŶĞƌ�ŝŶ�ƚŚĞ�ĨŽƌŵ�ŽĨ�ƚŚĞ�ŐůŽƐƐǇ�ŝŵĂŐĞ͘�

�ĐĂĚĞŵŝĂ�ĐŽŶƟŶƵĞƐ�ƚŽ�ƐŬŝƌƚ�ƚŚĞ�ĞĚŐĞƐ�ŽĨ�ƚŚĞ�ǁĂƌͲƚŽƌŶ�ƚĞƌƌŝƚŽƌǇ�ŽĨ�ƚŚĞ�ĞƚŚŝĐĂů�ĂŶĚ�ƉƌŽďůĞŵĂƟĐ͕�ďƵƚ�

ƚŚĞ�ďƵůŬ�ŽĨ�ƐƚƵĚĞŶƚ�ƉƌŽũĞĐƚƐ�ĂƌĞ�ĨŽƌŵĂů�ĂŶĚ�ŵĂƚĞƌŝĂů�ĞǆƉůŽŝƚƐ�ŽŶ�ƉƌŝƐƟŶĞ�ƐŝƚĞƐ�ƵŶĚĞƌ�ƚŚĞ�ďĞƐƚ�ĐŝƌĐƵŵͲ

ƐƚĂŶĐĞƐ͘�ZĞĂů�ƋƵĂŶĚĂƌŝĞƐ�ƉĞƌƐŝƐƚ͕�ďƵƚ�ƚŚĞ�ǀĂůŽƌŝǌĂƟŽŶ�ŽĨ�ƚŚĞ�ŶĞǁ�ŝƐ�ŵŽƌĞ�ŽŌĞŶ�ƌĞǁĂƌĚĞĚ͘�&ĂƐŚŝŽŶ�

ĂŶĚ�ĨĂĚ�ŽŌĞŶ�ĚĞƚĞƌŵŝŶĞ�ŝŶƚĞƌĞƐƚ�ǁŚŝůĞ�ǁĞ�ŽŌĞŶ�ĐŽŵƉůĂŝŶ�ŽĨ�ƚŚĞ�ĐŽŵŝŶŐ�ĨŽƌĞĐůŽƐƵƌĞƐ�ƚŚĂƚ�ĐŽƵůĚ�

ƐƉĞůů�ƚŚĞ�ďĂŶŬƌƵƉƚĐǇ�ŽĨ�ƚŚĞ�ƉƌŽĨĞƐƐŝŽŶ͘�tĞ�ůŝǀĞ�ŝŶ�ĂŶ�ĂŐĞ�ǁŚĞƌĞ�ǁĞ�ĐĂŶ�ĚŽ�ĂŶǇƚŚŝŶŐ�ďƵƚ�ŝŶƐƚĞĂĚ�

ƐƋƵĂŶĚĞƌ�ŵŝůůŝŽŶƐ�ŽŶ�ƐƉĞĐƚĂĐůĞƐ�ƚŚĂƚ�ǁŝƚŚ�Ăůů�ƚŚŝŶŐƐ�ĐŽŶƐŝĚĞƌĞĚ͕�ĂƌĞ�ŵĞĂŶŝŶŐůĞƐƐ͘

�ĞƌŶĂƌĚ�dƐĐŚƵŵŝ͛Ɛ�͞�ĚǀĞƌƟƐĞŵĞŶƚƐ�ĨŽƌ��ƌĐŚŝƚĞĐƚƵƌĞ͟�ĨƌŽŵ�ϭϵϳϱ�ƐŽƵŐŚƚ�ƚŽ�ĞǆƉƌĞƐƐ�ůĂƚĞŶƚ�ĚĞƐŝƌĞƐ�ĂƐ�

ƉƌŽƉĂŐĂŶĚĂ�ĂďŽƵƚ�ŽƵƌ�ƚƌƵĞ�ǀĂůƵĞƐ�ƌĞůĂƚĞĚ�ƚŽ�ĂƌĐŚŝƚĞĐƚƵƌĞ͘��Ğ�ŝƚ�ƉĂƐƐŝŽŶ�Žƌ�ƉƌŽŐƌĂŵ͕�ƚŚĞǇ�ǁĞƌĞ�ĚŽŶĞ�

ŝŶ�Ă�ƟŵĞ�ǁŚĞƌĞ�ĨŽƌŵ͕�ŵĞĂŶŝŶŐ�ĂŶĚ�ƚŚĞ�ƌŽůĞ�ŽĨ�ĂƌĐŚŝƚĞĐƚƵƌĞ�ǁĂƐ�ďĞŝŶŐ�ƋƵĞƐƟŽŶĞĚ͘�dŚƌŽƵŐŚ�Ă�ŵŽƌĞ�

ĐƵƌƌĞŶƚ�ůĞŶƐ͕�ǁŚĂƚ�ŝĨ�ǁĞ�ĨƌĂŵĞĚ�ƐƵĐŚ�ĂĚǀĞƌƟƐĞŵĞŶƚƐ�ĂƐ�Ă�ƉƌŽǀŽĐĂƟŽŶ�ŽŶ�ƚŚĞ�ĞƚŚŝĐĂů�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�

ĨŽƌ�ĂƌĐŚŝƚĞĐƚƵƌĞ�ƚŽ�ƌĞƐƉŽŶĚ�ƚŽ�ƚŚĞ�ĐŽƵŶƚůĞƐƐ�ŽďƐƚĂĐůĞƐ�ĂŶĚ�ĚŝůĞŵŵĂƐ�ŽĨ�ŽƵƌ�ďƵŝůƚ�ǁŽƌůĚ͍��Ŷ�ŽďũĞĐͲ

ƟǀĞ�ĞǆĂŵŝŶĂƟŽŶ�ŽĨ�ŽƵƌ�ƉƌĂĐƟĐĞƐ�ŵĂǇ�ĂǁĂŬĞŶ�ĐŽŶĐĞƌŶ͕�Žƌ�ŚŽƌƌŽƌ͕ �ĂƐ�ŵĂŶǇ�ŽĨ�ŽƵƌ�ĞǆƉůŽŝƚƐ�ŵĂǇ�ďĞ�

ŝŶƐŝŐŶŝĮĐĂŶƚ�ĐŽŵƉĂƌĞĚ�ƚŽ�ƉƌĞƐƐŝŶŐ�ŝƐƐƵĞƐ�ŽĨ�ƚŚĞ�ďƵŝůƚ�ĞŶǀŝƌŽŶŵĞŶƚ͘

�ĚǀĞƌƟƐĞŵĞŶƚƐ�ĞǆŝƐƚ�ƚŽ�ƐĞůů�ďǇ�ĐƌĞĂƟŶŐ�Ă�ƉŽƚĞŶƟĂů�ƌĞĂůŝƚǇ͖�ƚŚĞǇ�ĂƌĞ�ŚŽǁ�ƚŚĞ�ŵĂƐƐĞƐ�ǀŝĞǁ�ĞŶƟƟĞƐ͘�/Ĩ�

ǁĞ�ǁĞƌĞ�ƚŽ�ĂĚǀĞƌƟƐĞ�ŽƵƌ�ƚƌƵĞ�ŵŽƟǀĞƐ�ĂŶĚ�ŝŶĐůŝŶĂƟŽŶƐ͕�ĂƐ�ǁĞ�ĂƌĞ�ƉĞƌĐĞŝǀĞĚ�ďǇ�ƚŚĞ�ĐƵůƚƵƌĞ�ǁĞ�ƐĞƌǀĞ͕�

ǁŽƵůĚ�ǁĞ�ƐŝŵƉůǇ�ďĞ�ƐƚĂƟŶŐ�ǁŚĂƚ�ƚŚĞǇ�ǁĂŶƚ�ƚŽ�ŚĞĂƌ͍��Ɛ�ĚĞƐŝŐŶĞƌƐ�ǁĞ�ĂƌĞ�ĐĂƵŐŚƚ�ďĞƚǁĞĞŶ�ŽƵƌ�ŽǁŶ�

ŵĞŐĂůŽŵĂŶŝĂĐĂů�ŝŶƚĞŶƚ�ĂŶĚ�ƚŚĞ�ŶĞĞĚ�ƚŽ�ďĞ�ǁĂŶƚĞĚ͘�tĞ�ǁĂůŬ�Ă�ĚĂŶŐĞƌŽƵƐ�ůŝŶĞ�ŽĨ�ŬŶŽǁŝŶŐ�ďĞƩĞƌ͕ �ďƵƚ�

ďĞƩĞƌ�ƚŽ�ŶŽƚ�ƌĞǀĞĂů�ƚŚŝƐ�ĨĂĐƚ͕�ĂƐ�ŝƚ�ǁŽƵůĚ�ŵĂŬĞ�ƚŚŝŶŐƐ�ŝŶĮŶŝƚĞůǇ�ŚĂƌĚĞƌ�ĨŽƌ�ƵƐ�ƚŽ�ŽƉĞƌĂƚĞ͘�dŚĞ�ĐƌŝƟĐ�ŝŶ�

Ăůů�ŽĨ�ƵƐ�ŵƵƐƚ�ĞǆĂĐƚ�ĚŝƐĐĞƌŶŝŶŐ�ŝŶǀĞƐƟŐĂƟŽŶƐ�ŝŶƚŽ�ŽƵƌ�ƌĞĂƐŽŶƐ�ĨŽƌ�ƉƌĂĐƟĐĞ͘�/Ɛ�ŝƚ�Ăůů�ĂŶ�ĂĐƚ͕�Žƌ�ĐĂŶ�ŽƵƌ�

ǁŽƌŬƐ�ŽǀĞƌĐŽŵĞ�ƚŚĞ�ƐŝŐŶĂů�ƚŽ�ŶŽŝƐĞ�ƌĂƟŽ�ĂŶĚ�ĐŽŵŵƵŶŝĐĂƚĞ͕�ĐŽŶƚƌŝďƵƚĞ�ĂŶĚ�ĨŽƐƚĞƌ�ĂŶ�ĞƚŚŝĐĂů�ǁĂǇ�ŽĨ�

ŽƉĞƌĂƟŶŐ�ǁŚŝůĞ�ƐƟůů�ŵĂŝŶƚĂŝŶŝŶŐ�ƚŚĞ�ǀĂůŝĚŝƚǇ�ŽĨ�ŽƵƌ�ƉƌŽĨĞƐƐŝŽŶ͍

dŚĞƐĞ�ĂƌĞ�ĚĂƵŶƟŶŐ�ƚĂƐŬƐ�ŝŶĚĞĞĚ͕�ďƵƚ�ƚŚĞǇ�ƐŚŽƵůĚ�ƐƚĂƌƚ�ǁŝƚŚ�Ă�ĐǇŶŝĐĂů�ƐĞůĨͲĂƉƉƌĂŝƐĂů͘�dŚŝƐ�ƉƌŽũĞĐƚ�ŝƐ�

ƚŚĞ�ďĞŐŝŶŶŝŶŐ�ŽĨ�Ă�ƉƌŽƉĂŐĂŶĚĂ�ĐĂŵƉĂŝŐŶ�ĨŽƌ�ƚŚĞ�ĂƌĐŚŝƚĞĐƚƐ�ŶŽŶĞ�ŽĨ�ƵƐ�ǁĂŶƚ�ƚŽ�ďĞ͕�ĂŶĚ�ƚŚĞ�ďƵŝůĚŝŶŐƐ�

ĂŶĚ�ƐŝƚƵĂƟŽŶƐ�ǁĞ�ŚĂƚĞ�ďƵƚ�ƵƐĞ�Žƌ�ĂďƵƐĞ�ĚĂŝůǇ�ƚŽ�ŽƵƌ�ĂĚǀĂŶƚĂŐĞ͘�/ƚ�ŝƐ�ƚŚĞ�ĨŽƵŶĚĂƟŽŶ�ĨŽƌ�Ă�ƌĞĂůŝƐƚ͛Ɛ�

ŵĂŶŝĨĞƐƚŽ͖�Ă�ǀĞŚŝĐůĞ�ĨŽƌ�ƐĞĞŵŝŶŐůǇ�ŽƵƚƌĂŐĞŽƵƐ͕�ďƵƚ�ƐĂĚůǇ�ŽďǀŝŽƵƐ�ĐŽŶĚŝƟŽŶƐ�ŽĨ�ŽƵƌ�ƉƌĂĐƟĐĞ͘

DĂƩŚĞǁ�^ĐŽƩ�,Ăůů
�ƵďƵƌŶ�hŶŝǀĞƌƐŝƚǇ
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WE CAN DO ANYTHING, BUT WE DO NOTHING: 5HYLVLWLQJ�7VFKXPL·V�$GYHUWLVHPHQWV�IRU�$UFKLWHFWXUH

:H�PDNH�EHFDXVH�ZH�FDQ��:H�FDQ�GR�HYHU\WKLQJ��
EXW�ZH�GR�QRWKLQJ��7KH�YDORUL]DWLRQ�RI�WKH�QHZ�LV�

WKH�HSLWRPH�RI�SURJUHVV�

Instead of asking why, we shall resort to why not.  Appropriateness is cliché, and in a world where 
LQQRYDWLRQ�LV�UHZDUGHG�DQG�ÁDZHG�DUFKLWHFWXUDO�SDUWL·V�FDQ�EH�ZUHVWOHG�LQWR�H[LVWHQFH�ZLWK�HQGOHVV�

FDSLWDO�DQG�H[SHUWLVH��:H�DUH�YLVLRQDULHV��ZH�FDQ�DQG�ZLOO�GR�WKH�LPSRVVLEOH��7KHVH�GD\V�DQ\WKLQJ�FDQ�
EH�GRQH�DQ\ZKHUH��DQG�GHVLJQ�LV�RQO\�JRRG�LI�LW�LQQRYDWHV�IRU�LQQRYDWLRQ·V�VDNH�

7KH�FRQVLVWHQF\�DQG�IDPLOLDULW\�ZH�GHPDQG�LV�QRZ�
PDQGDWRU\�

7KH�LGLRV\QFUDV\�RI�UHJLRQ�DQG�SODFH�LV�QR�ORQJHU�RI�YDOXH�LQ�WKH�VHOHFWLYH�HQYLURQV�DUFKLWHFWXUH�
FKRRVHV�WR�RSHUDWH�LQ��)DPLOLDULW\�LV�SULQH��DQG�WKH�YDOXH�RI�WKH�VLJQDWXUH�DQG�UHFRJQL]DEOH�EUDQG�IDU�
RXWZHLJKV�DQ\�QHHG�WR�H[SUHVV�WKH�VSHFLÀFV�RI�D�JLYHQ�FXOWXUH��$UFKLWHFWXUH�PXVW�EH�FRPPRGLWL]HG�WR�

UHDOL]H�WKH�PD[LPXP��SURÀW���IDPH��

7LPHOHVVQHVV�IDLOV�WR�IDVKLRQ�DV�QHZQHVV�
GHPDQGV�UDSLG�GHWHULRUDWLRQ��3ODQQHG�

REVROHVFHQFH�RI�HQWLUH�PRYHPHQWV�NHHS�WKH�
DYDQW�JDUGH�IUHVK��

2XU�SURIHVVLRQ�LV�LQ�VXUYLYDO�PRGH�VWUXJJOLQJ�WR�PDLQWDLQ�DXWRQRP\�DQG�YDOXH�ZLWKLQ�FXOWXUH��/LNH�D�ZROI�
RQ�WKH�KXQW��WKH�KLJKHU�SURÀOH�WKH�ZRUN�WKH�EHWWHU��3URGXFWLRQ�LV�SURJUHVV��DQG�SURJUHVV� �KLJKHU�SURÀW�

PDUJLQV��FHOHEUDWHG�GHVLJQ�KHURHV��DQG�WKH�FRQWLQXHG�IDVKLRQ�DQG�YDQLW\�RI�RXU�SURIHVVLRQ�

*LYH�XV�FRQYHQLHQFH�RU�JLYH�XV�GHDWK�

7KH�EXLOW�HQYLURQPHQW�LV�D�ULJKWIXO�VODYH�WR�RXU�GHVLUH��+DUQHVVHG�OLNH�D�ZLOG�EHDVW�LW�GRHV�RXU�ELGGLQJ�DV�
ZH�VKDSH�LW�LQWR�QHZ�DQG�PRUH�LQWULFDWH�IRUPV�RI�IDQF\��7KH�ROG�IURQWLHU�KDV�EHHQ�ORQJ�FRQTXHUHG��QRZ�
ZH�VHHN�WR�PDNH�H[WUDYDJDQW�XVH�RI�WKH�IHZ�UHPDLQLQJ�VSRLOV�ZH�KDYH��$V�WKH�SDUW\�GUDZV�WR�D�FORVH��LW�
PLJKW�DV�ZHOO�EH�WKH�JUHDWHVW�RQH�ZH�KDYH�HYHU�WKURZQ��,I�ZH�DUH�WR�GLH��ZH�PLJKW�DV�ZHOO�GR�VR�LQ�WKH�

PRVW�DFFRPPRGDWLQJ�ZD\�

&XOWXUH�FDQ�VLW�EDFN��UHOD[�DQG�ZDWFK��'HVLJQ�KDV�
DOO�RI�RXU�HFRORJLFDO�ZRHV�FRYHUHG�

$UFKLWHFWXUH�LV�UHDFWLRQDU\��DQG�LW�H[LVWV�WR�VHUYH��7KH�VLOYHU�EXOOHW�RI�WHFKQRORJ\�ZLOO�VDYH�WKH�GD\�VR�RXU�
OLIHVW\OHV�QHHG�QRW�FKDQJH��,Q�WKH�ZDNH�RI�PDVVLYH�HQYLURQPHQWDO�FULVLV�DQG�FRXQWOHVV�QDWXUDO�GLVDVWHUV�
ZH�DUH�VWDOZDUW��UHEXLOGLQJ�LQ�WKH�ZDNH�ZH�VHHN�HYHU\�SRVVLEOH�VROXWLRQ�DV�ORQJ�DV�LW�GRHV�QRW�UHTXLUH�

XV�WR�FKDQJH�RXU�GDLO\�OLYHV��%H�LW�YLD�IHDU�RU�IDVKLRQ��WKH�QHZ�´LVPµ�LV�´JUHHQ�µ

7KH�ZRUOG�LV�VLPXOWDQHRXVO\�PDVVLYH�DV�LW�LV�PLQXVFXOH��:H�DUH�DV�FORVH�WR�$IULFD�DV�ZH�DUH�WR�,WDO\��
EXW�WKH�IRUPHU�LV�IDU�PRUH�IRUHLJQ��6R�PDQ\�SODFHV�DUH�RII�RXU�UDGDU��\HW�WKH�VDPH�LPDJHV�UHRFFXU�RI�WKH�
FXWWLQJ�HGJH�WHFKQLTXHV�RU�UDGLFDO�QHZ�IRUPV��7KH�VRFLDO�DJHQGD�RI�WKH�PRGHUQ�PRYHPHQW�GLHG�DQ�
HPEDUUDVVLQJ�GHDWK��DQG�IHZ�KDYH�SLFNHG�XS�WKH�WRUFK��:KLOH�PDQ\�DFDGHPLF�MRXUQDOV�DQG�WKH�PLQRULW
\�RI�SUDFWLFHV�RSHUDWH�RQ�WKH�IULQJH��WKHRUL]LQJ�RU�EXLOGLQJ�LQ�WKH�WUXO\�SUREOHPDWLF�HQYLURQV��WKH�PDMRULW\�
RI�DUFKLWHFWXUH�LV�VWDWXV�TXR��RU�VLPSO\�D�RQH�OLQHU�LQ�WKH�IRUP�RI�WKH�JORVV\�LPDJH��$FDGHPLD�FRQWLQXHV�
WR�VNLUW�WKH�HGJHV�RI�WKH�ZDU�WRUQ�WHUULWRU\�RI�WKH�HWKLFDO�DQG�SUREOHPDWLF��EXW�WKH�EXON�RI�VWXGHQW�SURMHFWV�
DUH�IRUPDO�DQG�PDWHULDO�H[SORLWV�RQ�SULVWLQH�VLWHV�XQGHU�WKH�EHVW�FLUFXPVWDQFHV��5HDO�TXDQGDULHV�SHUVLVW��
EXW�WKH�YDORUL]DWLRQ�RI�WKH�QHZ�LV�PRUH�RIWHQ�UHZDUGHG��)DVKLRQ�DQG�IDG�RIWHQ�GHWHUPLQH�LQWHUHVW�ZKLOH�ZH�
RIWHQ�FRPSODLQ�RI�WKH�FRPLQJ�IRUHFORVXUHV�WKDW�FRXOG�VSHOO�WKH�EDQNUXSWF\�RI�WKH�SURIHVVLRQ��:H�OLYH�LQ�DQ�
DJH�ZKHUH�ZH�FDQ�GR�DQ\WKLQJ�EXW�LQVWHDG�VTXDQGHU�PLOOLRQV�RQ�VSHFWDFOHV�WKDW�ZLWK�DOO�WKLQJV�FRQVLGHUHG��
DUH�PHDQLQJOHVV�

%HUQDUG�7VFKXPL·V�´$GYHUWLVHPHQWV�IRU�$UFKLWHFWXUHµ�IURP������VRXJKW�WR�H[SUHVV�ODWHQW�GHVLUHV�DV�
SURSDJDQGD�DERXW�RXU�WUXH�YDOXHV�UHODWHG�WR�DUFKLWHFWXUH��%H�LW�SDVVLRQ�RU�SURJUDP��WKH\�ZHUH�GRQH�LQ�D�
WLPH�ZKHUH�IRUP��PHDQLQJ�DQG�WKH�UROH�RI�DUFKLWHFWXUH�ZDV�EHLQJ�TXHVWLRQHG��7KURXJK�D�PRUH�FXUUHQW�OHQV��
ZKDW�LI�ZH�IUDPHG�VXFK�DGYHUWLVHPHQWV�DV�D�SURYRFDWLRQ�RQ�WKH�HWKLFDO�UHVSRQVLELOLW\�IRU�DUFKLWHFWXUH�WR�
UHVSRQG�WR�WKH�FRXQWOHVV�REVWDFOHV�DQG�GLOHPPDV�RI�RXU�EXLOW�ZRUOG"�$Q�REMHFWLYH�H[DPLQDWLRQ�RI�RXU�
SUDFWLFHV�PD\�DZDNHQ�FRQFHUQ��RU�KRUURU��DV�PDQ\�RI�RXU�H[SORLWV�PD\�EH�LQVLJQLÀFDQW�FRPSDUHG�WR
�SUHVVLQJ�LVVXHV�RI�WKH�EXLOW�HQYLURQPHQW�

$GYHUWLVHPHQWV�H[LVW�WR�VHOO�E\�FUHDWLQJ�D�SRWHQWLDO�UHDOLW\��WKH\�DUH�KRZ�WKH�PDVVHV�YLHZ�HQWLWLHV��,I�ZH�
ZHUH�WR�DGYHUWLVH�RXU�WUXH�PRWLYHV�DQG�LQFOLQDWLRQV��DV�ZH�DUH�SHUFHLYHG�E\�WKH�FXOWXUH�ZH�VHUYH��ZRXOG�ZH�
VLPSO\�EH�VWDWLQJ�ZKDW�WKH\�ZDQW�WR�KHDU"�$V�GHVLJQHUV�ZH�DUH�FDXJKW�EHWZHHQ�RXU�RZQ�PHJDORPDQLDFDO�
LQWHQW�DQG�WKH�QHHG�WR�EH�ZDQWHG��:H�ZDON�D�GDQJHURXV�OLQH�RI�NQRZLQJ�EHWWHU��EXW�EHWWHU�WR�QRW�UHYHDO�WKLV�
IDFW��DV�LW�ZRXOG�PDNH�WKLQJV�LQÀQLWHO\�KDUGHU�IRU�XV�WR�RSHUDWH��7KH�FULWLF�LQ�DOO�RI�XV�PXVW�H[DFW�GLVFHUQLQJ�
LQYHVWLJDWLRQV�LQWR�RXU�UHDVRQV�IRU�SUDFWLFH��,V�LW�DOO�DQ�DFW��RU�FDQ�RXU�ZRUNV�RYHUFRPH�WKH�VLJQDO�WR�QRLVH�
UDWLR�DQG�FRPPXQLFDWH��FRQWULEXWH�DQG�IRVWHU�DQ�HWKLFDO�ZD\�RI�RSHUDWLQJ�ZKLOH�VWLOO�PDLQWDLQLQJ�WKH�YDOLGLW\�
RI�RXU�SURIHVVLRQ"

7KHVH�DUH�GDXQWLQJ�WDVNV�LQGHHG��EXW�WKH\�VKRXOG�VWDUW�ZLWK�D�F\QLFDO�VHOI�DSSUDLVDO��7KLV�SURMHFW�LV�WKH�
EHJLQQLQJ�RI�D�SURSDJDQGD�FDPSDLJQ�IRU�WKH�DUFKLWHFWV�QRQH�RI�XV�ZDQW�WR�EH��DQG�WKH�EXLOGLQJV�DQG�
VLWXDWLRQV�ZH�KDWH�EXW�XVH�RU�DEXVH�GDLO\�WR�RXU�DGYDQWDJH��,W�LV�WKH�IRXQGDWLRQ�IRU�D�UHDOLVW·V�PDQLIHVWR��D�
YHKLFOH�IRU�VHHPLQJO\�RXWUDJHRXV��EXW�VDGO\�REYLRXV�FRQGLWLRQV�RI�RXU�SUDFWLFH�


