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$�*LIW�)RU�7KLV�7LPH
3XEOLVKHG�E\�:RUOG�'HYHORSPHQW�RI�+XPDQ�5HVRXUFHV

9LVLW�XV�DW��ZZZ�GHVFHQGHGPDVWHU�FRP

)URP�WKH�(GLWRUV�
�
,W¶V�)HEUXDU\�DOUHDG\�DQG�LW�VHHPHG�WR�JHW�KHUH�VR�IDVW��7KH�\HDU�LV�
DOUHDG\�LQ�IXOO�VZLQJ�DQG�LW�VWLOO�IHHOV�DV�LI�&KULVWPDV�ZDV�\HVWHUGD\���
7LPH�FHUWDLQO\�VHHPV�WR�EH�VSHHGLQJ�XS��
�
7KLV� PHDQV� WKDW� PRUH� WKDQ� HYHU� EHIRUH� WKHUH� LV� QR� URRP� IRU�
SURFUDVWLQDWLRQ�DQG�FRPSODFHQF\�� �2XU�VSLULWV�PD\�EH�LPPRUWDO�EXW�
ZH��LQ�WKLV�LQFDUQDWLRQ��DUH�QRW���,I�ZH�GRQ¶W�PDNH�WKH�PRVW�RI�HYHU\
PRPHQW��RXU�OLYHV�ZLOO�RYHU�EHIRUH�ZH�NQRZ�LW���,W�ZLOO�EH�WRR�ODWH�IRU�
PXFK� WKDW� ZH� VWLOO� ZDQWHG� WR� GR�� � )RUWXQDWHO\�� ZH� KDYH� RSWLRQV���
6RPH� RI� WKHVH� DUH� GLVFXVVHG� LQ� WKH� DUWLFOH�� � &KDQJLQJ� WKH�
6XEMHFWLYH�([SHULHQFH�RI�7LPH��
�
�
7KDQNV� WR� HYHU\ERG\� ZKR� KDV� VHQW� XV� IHHGEDFN� UHJDUGLQJ� WKH�
QHZVOHWWHU�� � :H� QHHG� WR� NQRZ� ZKDW� \RX� ZDQW� VR� WKDW� ZH� FDQ�
FRQWLQXH�WR�PDNH�LW�PRUH�UHOHYDQW�WR�\RX��
�
7KH� HGLWRULDO� VWDII� FRQVLVWV� RI� 3DWULFN� 'HVSODFH�� 7DPDULQGD�
6FKUHXGHU��.LHUDQ�2¶'RKHUW\��/LQGD�2¶'RKHUW\�DQG�&DURO�+ROGLQJ����
�
/RYH�DQG�/LJKW�
)URP�DOO�RI�8V��
�

:'+5�1HZV�
�
3DWULFN�KDV�DUULYHG�LQ�-RKDQQHVEXUJ���+H�ZLOO�EH�RIIHULQJ�
FRQVXOWDWLRQV�WKHUH�EHIRUH�VHWWLQJ�RI�WR�&DSH�7RZQ���/RXLV�KDV�MXVW�
ILQLVKHG�UXQQLQJ�D�0DMRU�$UFDQD�7DURW�FRXUVH�LQ�&DSH�7RZQ��
1RUEHUW�DQG�/LVEHWK�DUH�EDFN�LQ�&DSH�7RZQ�DQG�DUH�UXQQLQJ�DQ�
(VRWHULF�0DVWHU\�2QH�VRRQ���3DWULFN�ZLOO�EH�VWDUWLQJ�KLV�QHZ�VHULHV�
RI�FRXUVHV�LQ�&DSH�7RZQ�RQ�WKH��� � � �RI�)HEUXDU\���+LV�ILUVW�RIIHULQJ�
LV�3XUH�DQG�$SSOLHG�0HWDSK\VLFV���6HH�WKH�ZHEVLWH�IRU�GHWDLOV��
�
/RXLV�DQG�'LDQH�DUH�RQ�WKHLU�ZD\�WR�$XVWULD�IRU�D�VSRW�RI�VNLLQJ��
7KH\�DUH�DFFRPSDQLHG�E\�VRPH�RI�WKHLU�6WXGHQWV�RQ�WKH�DGYHQWXUH��
+DYH�D�ZRQGHUIXO�WLPH��
�
6DP��WKH�ILUVW�(VRWHULF�7HDFKHU�3DWULFN�WUDLQHG��KDG�EHHQ�LQ�
KLEHUQDWLRQ�IRU�D�ORQJ�WLPH��+H�LV�QRZ�EDFN�WHDFKLQJ��UXQQLQJ�D�
FRPSUHKHQVLYH�+HDOLQJ�3URJUDP�LQ�'DUZLQ��$XVWUDOLD��3DWULFN�KDV�
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)URP�WKH�
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�
:'+5�
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����������
$�0DJLFLDQ¶V�
7UDLQLQJ�±�3DUW�
)RXU«««««������
�
&KDQJLQJ�WKH�
6XEMHFWLYH�
([SHULHQFH�RI�
7LPH«««««�����
�
&RPPHQWDU\��
&XUUHQW�(YHQWV������
�
5LGGOH�RI�WKH�
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$QG�-HVXV�VDLG�WR�WKHP���,I�
\RX�IDVW��\RX�ZLOO�EHJHW�VLQ�
IRU�\RXUVHOYHV��DQG�LI��\RX�
SUD\��\RX�ZLOO�EH�
FRQGHPQHG��DQG�LI�\RX�
JLYH�DOPV��\RX�ZLOO�GR�HYLO�
WR�\RXU�VSLULWV����
�
$QG�LI�\RX�JR�LQWR�DQ\�ODQG�
DQG�ZDQGHU�LQ�WKH�UHJLRQV��
LI�WKH\�UHFHLYH�\RX��HDW�
ZKDW�WKH\�VHW�EHIRUH�\RX��
KHDO�WKH�VLFN�DPRQJ�WKHP���
�
�)RU�ZKDW�JRHV�LQWR�\RXU�
PRXWK�ZLOO�QRW�GHILOH�\RX��
EXW�ZKDW�FRPHV�RXW�RI�\RXU�
PRXWK��WKDW�LV�ZKDW�ZLOO�
GHILOH�\RX��
�
7KH�*RVSHO�$FFRUGLQJ�WR�
7KRPDV�
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DOZD\V�VWDWHG�WKDW�6DP�ZDV�WKH�PRVW�3RZHUIXO�+HDOHU�KH�HYHU�
WUDLQHG��:HOFRPH�EDFN�6DP«�
�
$�0DJLFLDQ¶V�7UDLQLQJ���3DUW�)RXU�

&RQQHFWLQJ�ZLWK�WKH�6XEFRQVFLRXV�
%\�7DPDULQGD�6FKUHXGHU�

�
7KLV�LV�WKH�IRXUWK�SDUW�RI�D�VHULHV�RI�DUWLFOHV�LQ�ZKLFK�ZH�
LQYHVWLJDWH�DVSHFWV�RI�WKH�WUDLQLQJ�RI�D�PDJLFLDQ��
�
/DVW�PRQWK�ZH�GLVFXVVHG�WKH�GLIIHUHQFH�EHWZHHQ�WKH�FRQVFLRXV��WKH�
VXEFRQVFLRXV�DQG� WKH�VXSHU�FRQVFLRXV�� �7KLV�PRQWK�ZH�DUH�JRLQJ�
WR� WDON� DERXW� WKH� UHODWLRQVKLS� EHWZHHQ� WKH� VXEFRQVFLRXV� DQG� WKH�
FRQVFLRXV�PLQGV��DQG�ZKDW�ZH�FDQ�GR�WR�LPSURYH�LW��
�
0RVW� RI� XV� LQ� WKH� FLYLOL]HG� ZRUOG� KDYH� D� SRRU� RU� LQGLIIHUHQW�
UHODWLRQVKLS� ZLWK� WKH� VXEFRQVFLRXV�� � 7KLV� LV� EHFDXVH� VR� PXFK� RI�
ZKDW� WKH� VXEFRQVFLRXV� GRHV� DQG� VWDQGV� IRU� LV� QRW� DFFHSWDEOH� LQ�
PRGHUQ�VRFLHW\���/HW�XV�UHFDS�EULHIO\���7KH�VXEFRQVFLRXV�GHDOV�ZLWK�
WKH� VXUYLYDO� RI� WKH� SK\VLFDO� ERG\� DQG� WKH� VSHFLHV�� LW� FRQWDLQV� RXU�
VH[XDOLW\��RXU� UDZ�DQLPDO�SRZHU��YLWDOLW\�DQG�RXU� LQVWLQFWV�� �%HVLGHV�
WKLV�LW�KDV�D�NLQG�RI�ORJLF�YHU\�GLIIHUHQW�WR�RXU�XVXDO�FRQVFLRXV�ORJLF��
LW� LV� YHU\� HPRWLRQDO� DQG� LW� KDV� WKH� SRZHU� WR� GR� DQ\WKLQJ�� ,W� NQRZV�
HYHU\WKLQJ��
�
$V� ZH� JURZ� XS� ZH� DUH� WDXJKW� WR� GLVUHJDUG�� DQG� HYHQ� WR� GHVSLVH�
DVSHFWV� RI� RXUVHOYHV� WKDW� UHODWH� WR� WKH�VXEFRQVFLRXV�� �2XU�QDWXUDO�
VH[XDOLW\� IRU� H[DPSOH�� LV� VKDSHG� RU� WZLVWHG� LQWR� ZKDWHYHU� WKH�
VRFLHW\� RI� RXU� WLPH� GHHPV� DFFHSWDEOH�� � :H� PD\� JURZ� XS� EHLQJ�
HQFRXUDJHG� WR� EHOLHYH� WKDW� RXU� ERGLHV� DUH� LQ� VRPH� ZD\� XJO\� RU
XQDFFHSWDEOH�� WKDW� RXU� QDWXUDO� HQWKXVLDVP� DQG� H[XEHUDQFH� LV�
ZURQJ��RU�WKDW�ZH�DUH�SHUYHUWHG�LI�ZH�HQMR\�FHUWDLQ�WKLQJV���:H�DUH�
JHQHUDOO\� WDXJKW� WR� UHYHUH� ORJLF� DQG� GHVSLVH� RU� GLVUHJDUG� LQWXLWLRQ���
:H� DUH� RIWHQ� WDXJKW� WR� LJQRUH� WKH� OLWWOH� YRLFH� ZLWKLQ� DQG� RXU� JXW�
IHHOLQJ�IRU�GDQJHU���$�FKLOG�DW�VFKRRO�ZLOO�QRW�JHW�YHU\�IDU�LI�KLV�UHSO\�
WR� µZK\� LV� WKDW� VR"¶� RU� µZKHUH� GLG� \RX� JHW� WKH� DQVZHU"¶� LV� µ,� MXVW�
NQRZ¶���&KLOGUHQ�DUH�WDXJKW�WKDW�WKH\�KDYH�WR�EH�DEOH�WR�µSURYH¶�WKHLU�
DQVZHU� ORJLFDOO\�� RU� WR� VKRZ� ZKLFK� LPSRUWDQW� SHUVRQ� WKH\� DUH�
TXRWLQJ�� � 7RJHWKHU�� WKHVH� WKLQJV� DGG� XS� WR� IRUP� D� IRUPLGDEOH
PHVVDJH� WR� WKH� VXEFRQVFLRXV�� WKDW� LW� LV� QRW� DFFHSWDEOH� DQG� QRW
ZHOFRPH�LQ�RXU�FRQVFLRXV�OLYHV��
�
$GGLWLRQDOO\�� ZH� �RXU� FRQVFLRXV� VHOYHV�� DUH� RIWHQ� GLVKRQHVW�� RU� DW�
EHVW� FRQIXVHG�� � ,I� ZH� FRQWLQXDOO\� JLYH� PL[HG� PHVVDJHV� WR� WKH�
VXEFRQVFLRXV� LW� ZLOO� QRW� NQRZ� ZKDW� ZH� ZDQW� LW� WR� GR�� 7KH�
VXEFRQVFLRXV� LV� WKH� SDUW� RI� XV� WKDW�KDV� WKH�NQRZOHGJH�DQG�SRZHU��
WR� FUHDWH� UHDOLWLHV�� � :H� �RXU� FRQVFLRXV� VHOYHV�� PD\� FRQVFLRXVO\�
GHFLGH�ZKLFK�UHDOLW\�ZH�ZDQW��EXW�LW�LV�WKH�VXEFRQVFLRXV�WKDW�DFWXDOO\�
JRHV�RXW�DQG�FUHDWHV�LW���,I�ZH��WKH�FRQVFLRXV�PLQG��DUH�FRQIXVHG�RU
DPELJXRXV� DERXW� WKH� UHDOLW\� ZH� ZDQW� FUHDWHG� � WKH� VXEFRQVFLRXV�
PD\� QRW� DFW� DW� DOO�� RU�PD\� FUHDWH� D� UHDOLW\� ZH� GR� QRW� FRQVFLRXVO\
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�5XQHORUH�
�
7KH�5XQH�5KDLGR�

�6RXQG���5�
1DPH���:DJRQ�ZKHHO��
FKDULRW��MRXUQH\�
3ODQHWDU\�5XOHUVKLS��
0HUFXU\�DQG�WKH�1RUWK�
1RGH�
�
%DFNJURXQG�
7KLV�LV�D�UXQH�RI�WUDYHO��
ERWK�SK\VLFDO�MRXUQH\V�DQG�
FKDQJHV�LQ�OLIHVW\OH�DQG�
GLUHFWLRQ���7KH�UXQH�DOVR�
UHODWHV�WR�UK\WKP�DQG�
WLPLQJ�DQG�F\FOLFDO�
PRYHPHQWV��6R�EHVLGHV�
WUDYHOLQJ�LW�DOVR�UHODWHV�WR�
WKH�WLPLQJ�RI�WKH�MRXUQH\V�
LQ�WKH�VHQVH�RI�DQ�
LQVWLQFWXDO�VHQVH�RI�ULJKW�
WLPLQJ���,W�LV�DOVR�
DVVRFLDWHG�ZLWK�ULJKWQHVV�
DQG�QDWXUDO�MXVWLFH��
VRPHWLPHV�UHIHUUHG�WR�DV�
WKH�&RVPLF�ODZV�RI�MXVWLFH�
DQG�RUGHU��
�
7KLV�UXQH�UHODWHV�WR�
MRXUQH\V�WR�WKH�XQGHUZRUOG�
RU�PRUH�WUDGLWLRQDOO\��WKH�
UHDOPV�RI�WKH�GHDG��LQ�
RUGHU�WR�REWDLQ�JXLGDQFH���
7KHUH�LV�DOVR�DQ�
DVVRFLDWLRQ�ZLWK�
PHVVDJHV���,Q�WKH�ROGHQ�
GD\V�QHZV�WUDYHOHG�
RYHUODQG�E\�PHVVHQJHU�VR�
WKH�UXQH�FDQ�DOVR�UHODWH�WR�
UHFHLYLQJ�PHVVDJHV��
�
�
�
�
�

ZDQW����+RZ�PDQ\�RI�XV�GR�DIILUPDWLRQV�DORQJ�WKH�IROORZLQJ�OLQHV��³,�
DP� ULFK�� ,� DP� ULFK´�� ZKLOH� DQRWKHU� YRLFH� LQVLGH� XV� LV� VD\LQJ� ³1R�
\RX¶UH�QRW��1R�\RX¶UH�QRW´"��2U�ZH�SUHWHQG�WR�ZDQW�WKLQJV�EHFDXVH�
ZH� IHHO� ZH�DXJKW� WR�ZDQW� WKHP�� �2XU� VXEFRQVFLRXV� WKHQ� JHWV� WKH�
PHVVDJH� RI� WKH� UHDO� ZDQW� FRQIXVHG� ZLWK� WKH� PHVVDJH� RI� WKH�
µSUHWHQGHG¶�ZDQW��DQG�ZH�RIWHQ�HQG�XS�ZLWK�QHLWKHU��RU�ZLWK�WKH�OHDVW�
DGYDQWDJHRXV�RQH��
�
0RVW�RI�XV�ORVH�WRXFK�ZLWK�RXU�LQQHU�YRLFH��:H�ORVH�RXU�ZLOOLQJQHVV�
DQG� DELOLW\� WR� DFFHVV� WKH� NQRZOHGJH� DQG� SRZHU� RI� WKH�
VXEFRQVFLRXV�� � 7KLV� PHDQV� WKDW� LQ� PDQ\� ZD\V� ZH� DUH� RSHUDWLQJ�
EOLQGO\�� � ,I� WKH� VXEFRQVFLRXV� GHYHORSV� D� SKRELD� RU� RWKHU� H[WUHPH�
HPRWLRQDO� UHDFWLRQ� WR�VRPH�FLUFXPVWDQFH�ZH��WKH�FRQVFLRXV�PLQG�
KDYH� QR� ZD\� RI� GHDOLQJ� ZLWK� LW�� :H� FDQ� IHHO� DW� WKH� PHUF\� RI�
HPRWLRQDO� UHDFWLRQV� WKDW�PDNH� QR� VHQVH� DQG� RYHU�ZKLFK�ZH�KDYH�
QR�FRQVFLRXV�FRQWURO���,Q�VRPH�FDVHV�WKH�VXEFRQVFLRXV�FDQ�DFWLYHO\�
WXUQ�DJDLQVW�WKH�LQGLYLGXDO�LW�LV�SDUW�RI���,I�LW�KDV�FRPH�WR�EHOLHYH�WKDW�
WKHUH� LV� QR� UHDVRQ� WR� FRQWLQXH� WR� OLYH� LW� ZLOO� GHVWUR\� WKH� SK\VLFDO�
ERG\�� HLWKHU� E\�PHDQV� RI� D� GLVHDVH� RU� DQ� DFFLGHQW�� � 3HRSOH� ZKR�
KDYH� D� EDG� UHODWLRQVKLS�ZLWK� WKHLU� VXEFRQVFLRXV� DUH� RIWHQ� FOXPV\��
1R�PDWWHU� KRZ� KDUG� WKH\� ZRUN� RU� KRZ� FDUHIXOO\� WKH\� SODQ� QRWKLQJ�
VHHPV� WR�ZRUN�RXW� IRU� WKHP���7KH\�PD\�KDYH�D�YHU\�SRRU�PHPRU\�
DQG� PDNH� PDQ\� HPEDUUDVVLQJ� µ)UHXGLDQ� VOLSV¶�� � ,W� LV� SRVVLEOH� WR�
FRSH�ZLWK�OLIH� LI�\RX�KDYH�D�EDG�UHODWLRQVKLS�ZLWK�WKH�VXEFRQVFLRXV��
EXW�WKDW�LV�D�IDU�FU\�IURP�WKH�NLQG�RI�OLIH�PRVW�RI�XV�DVSLUH�WR��
�
7KHUH� DUH� PDQ\� WKLQJV� ZH� FDQ� GR� WR� EXLOG� D� EHWWHU� UHODWLRQVKLS�
EHWZHHQ� WKH� VXEFRQVFLRXV� DQG� WKH� FRQVFLRXV�� DQG� WR� FOHDU� DZD\�
WKH�EORFNV�WR�D�KDUPRQLRXV�SDUWQHUVKLS�EHWZHHQ�WKHP��
�
)LUVWO\�ZH�ZLOO�H[DPLQH�LPSURYLQJ�WKH�UHODWLRQVKLS��WKHQ�ZH�ZLOO� ORRN�
DW�KRZ�WR� LPSURYH�FRPPXQLFDWLRQ�EHWZHHQ�WKH�WZR���7KLV�LV�D�YDVW�
WRSLF�DQG� WKHUH�DUH�PDQ\�PHWKRGV�DQG� WHFKQLTXHV� WKDW�ZRUN�� �:H�
RQO\�KDYH�VSDFH�KHUH�WR�PHQWLRQ�D�IHZ����
�
,Q�RUGHU�WR�LPSURYH�WKH�UHODWLRQVKLS�LW� LV� LPSRUWDQW�WR�DFFHSW��WR�OLNH�
DQG� WR� DSSURYH� RI� \RXUVHOI�� � ,I� D� EHDXWLIXO� VWUDQJHU� ZDONLQJ� E\�
DURXVHV� \RX� VH[XDOO\�� \RX� FDQ� XVH� \RXU� GLVFHUQPHQW� DQG�
FRQVFLRXVO\�FKRRVH�ZKHWKHU�RU�QRW�WR�DFW�RQ�WKH�DWWUDFWLRQ���7KDW�LV�
WKH� DSSURSULDWH� UROH� RI� WKH� FRQVFLRXV� PLQG� ±� WR� FKRRVH�� � 7KH�
GLVKDUPRQ\� FRPHV� LQ� ZKHQ� \RX� MXGJH� \RXUVHOI� �DQG� KHQFH�� MXGJH
WKH� VXEFRQVFLRXV�� IRU� KDYLQJ� WKH� GHVLUH�� � ,W� LV� LPSRUWDQW� WR� ILQG� D�
ZD\� WR� DOORZ� \RXU� VH[XDO� DQG� VXUYLYDO� HQHUJLHV� WR� H[SUHVV�
WKHPVHOYHV� LQ� D� EDODQFHG� DQG� VRFLDOO\� KDUPOHVV� ZD\�� � <RX� DUH�
XQOLNHO\� WR� EH� DEOH� WR� KDYH� D� JRRG� UHODWLRQVKLS� ZLWK� \RXU�
VXEFRQVFLRXV�LI�\RX�DUH�LQYROYHG�LQ�D�FRQWLQXDO�EDWWOH�WR�UHSUHVV�DQG�
LQKLELW�NH\�DVSHFWV�RI�\RXU�EHLQJ����
�
/LYLQJ� D� UHDVRQDEO\� KHDOWK\� OLIHVW\OH� DOVR� KHOSV�� � ,I� \RXU�
VXEFRQVFLRXV� LV� IODW� RXW� WU\LQJ� WR�PLQLPL]H� WKH� GDPDJH� IURP� \RXU�
VPRNLQJ�� GULQNLQJ� DQG� VHGHQWDU\� KDELWV�� WKHUH� ZLOO� EH� OHVV� HQHUJ\�
DYDLODEOH�IRU�FRPPXQLFDWLQJ�ZLWK�WKH�FRQVFLRXV�PLQG���$Q\WKLQJ�WKDW�
LQFUHDVHV�WKH�YLWDOLW\�DQG�KHDOWK�RI�WKH�ERG\�ZLOO�DVVLVW�\RX�LQ�OLQNLQJ�
ZLWK�WKH�VXEFRQVFLRXV��
�
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)LUVW�WKH\�LJQRUH�\RX��
WKHQ�WKH\�ULGLFXOH�\RX��
WKHQ�WKH\�ILJKW�\RX��DQG�
WKHQ�\RX�ZLQ��
�
0DKDWPD�*DQGKL�

�
� 6PDOO� KDELWV� FDQ� KDYH� D� JUHDW� LPSDFW�� � ,I� \RX� ORRN� LQWR� WKH�PLUURU�
HDFK�PRUQLQJ� DQG� GLVOLNH� ZKDW� \RX� VHH�� WKH� VXEFRQVFLRXV� JHWV� D�
YHU\� QHJDWLYH� PHVVDJH�� � 6PLOH� DQG� WKLQN� VRPHWKLQJ� QLFH� DERXW�
\RXUVHOI�� � )ULHQGOLQHVV� JRHV� D� ORQJ� ZD\�� � $SSUHFLDWH� ZKDW� WKH�
VXEFRQVFLRXV� GRHV� IRU� \RX�� � $FFHSW� DQG� OLNH� \RXU� ERG\�� �3UDFWLFH�
SHUVRQDO�KRQHVW\���,W�LVQ¶W�DOZD\V�SRVVLEOH�WR�EH�KRQHVW�LQ�WKH�ZRUOG�
RXWVLGH�� EXW� DV� EHVW� \RX� FDQ�� GR� QRW� OLH� WR� \RXUVHOI� RU� WR� \RXU�
VXEFRQVFLRXV�� � %H� D� UHOLDEOH� DQG� WUXVWZRUWK\� SDUWQHU� WR� \RXU�
VXEFRQVFLRXV���%H�D�JRRG�IULHQG��
�
'R�ZKDW� LW� WDNHV� WR�JDLQ� FODULW\� UHJDUGLQJ�ZKDW� \RX�ZDQW�DQG�ZK\���
<RXU�VXEFRQVFLRXV�WKHQ�KDV�D�FOHDU�DQG�XQDPELJXRXV�SLFWXUH�DV�WR�
ZKDW�LV�UHTXLUHG��
�
7KH� VXEFRQVFLRXV� LV� QRQ�YHUEDO� DQG� FRPPXQLFDWHV� E\� PHDQV� RI�
SLFWXUHV�� V\PEROV�� HPRWLRQV� DQG� SK\VLFDO� VHQVDWLRQV�� � :KHQ� ZH�
VD\� WKDW�ZH� KDYH� D� µJXW� IHHOLQJ¶� DERXW� VRPHWKLQJ�� WKDW� IHHOLQJ� LV�D�
PHVVDJH� IURP� WKH� VXEFRQVFLRXV�� � ,I� ZH� DUH� ZDONLQJ� DORQH� WR� RXU�
SDUNHG� FDU�DQG�VXGGHQO\� IHHO� DIUDLG� IRU�QR�REYLRXV� UHDVRQ�� WKDW� LV�
DOVR� D� ZDUQLQJ� IURP� WKH� VXEFRQVFLRXV�� � 0DQ\� SHRSOH� ZKR� DUH�
DWWDFNHG� RU� DUH� WKH� YLFWLPV� RI� FULPH�ZLOO� WHOO� \RX� WKDW� WKH\� IHOW� WKDW�
VRPHWKLQJ�ZDVQ¶W�ULJKW�EXW�LJQRUHG�WKH�IHHOLQJ���2XU�VXEFRQVFLRXV�LV�
RIWHQ�DWWHPSWLQJ� WR� FRPPXQLFDWH�ZLWK�XV�EXW�ZH�GRQ¶W� UHFRJQL]H� LW�
RU�ZH�LJQRUH�LW��
�
&RPPXQLFDWLRQ� FDQ� EH� LPSURYHG� LQ� YDULRXV� ZD\V�� � 3D\LQJ� PRUH�
DWWHQWLRQ� WR� \RXU� SK\VLFDO� VHQVDWLRQV�� EHFRPLQJ� PRUH� DZDUH� RI�
WKHP�DQG�DEOH�WR�PDNH�ILQHU�GLVWLQFWLRQV�EHWZHHQ�GLIIHUHQW�VRXQGV��
IHHOLQJV�� VPHOOV�� WDVWHV� HWF� ZLOO� LPSURYH� \RXU� DELOLW\� WR� SLFN� XS� WKH�
PHVVDJHV� IURP� WKH� VXEFRQVFLRXV�� � (YHU\ERG\� KDV� GLIIHUHQW�
FDSDFLWLHV�IRU�GLIIHUHQW�VHQVHV�DQG�WKH\�RSHUDWH�VOLJKWO\�GLIIHUHQWO\�LQ�
HDFK� LQGLYLGXDO�� �7KDW� LV�ZK\�QR�RQH�FDQ�JLYH�\RX�DQ�H[DFW�UHFLSH���
,W� LV� LPSRVVLEOH�WR�VD\�WKDW�D�WLJKW�IHHOLQJ�LQ�WKH�FKHVW�PHDQV�³WKLV´�
<RX�KDYH�WR�ILQG�RXW�ZKDW� LW�PHDQV�IRU�\RX���'R�QRW�LJQRUH�VWUDQJH�
IHHOLQJV�RU�VHQVDWLRQV���$WWHPSW�WR�ILQG�RXW�ZKDW�LW�ZDV�DERXW���7DNH�
µPHVVDJHV¶�VHULRXVO\���,I�\RX�IHHO�DQ�LQH[SOLFDEOH�VHQVH�RI�GDQJHU�RU�
RI�ZHOO�EHLQJ�ZKHQ�LQ�D�FHUWDLQ�VLWXDWLRQ��DFW�RQ�LW���$W�WKH�YHU\�OHDVW�
LQYHVWLJDWH� EHIRUH� GHFLGLQJ� WR� LJQRUH� \RXU� µIHHOLQJV¶� DQG� LQVWLQFWLYH�
UHDFWLRQV���7KH�PRUH�\RX�SD\�DWWHQWLRQ�DQG�XVH�WKH�LQIRUPDWLRQ�WKDW�
FRPHV�WR�\RX�WKH�PRUH�LQIRUPDWLRQ�\RX�ZLOO�JHW��
�
<RX�FDQ�DOVR�XVH�VSHFLILF�FRPPXQLFDWLRQ� WHFKQLTXHV�� �'RZVLQJ� LV�
RQH�� � 8VLQJ� D� SHQGXOXP� LV� JHQHUDOO\� WKH� PRVW� FRQYHQLHQW���
.LQHVLRORJ\� LV� DOVR� D� IRUP� RI� GRZVLQJ� DQG� FRQQHFWLQJ� ZLWK� WKH�
VXEFRQVFLRXV��<RX�FDQ�DVN�\RXU�VXEFRQVFLRXV�RU�WKH�VXEFRQVFLRXV�
RI�DQRWKHU�SHUVRQ�TXHVWLRQV�DQG�GRZVH� IRU� WKH�DQVZHU�� �7KLV�PD\�
WDNH�SDWLHQFH�DQG�SUDFWLFH�EHIRUH�LW�EHFRPHV�UHOLDEOH�DQG�DFFXUDWH���
<RXU� FRQVFLRXV� PLQG� ZLOO� LQWHUIHUH� XQWLO� \RX� JHW� WKH� NQDFN� RI�
µVZLWFKLQJ� LW� RII¶� WHPSRUDULO\�� �<RXU� VXEFRQVFLRXV�PD\� WDNH�D�ZKLOH�
WR� UHVSRQG�� � ,I� \RX�KDYH�QHJOHFWHG�DQG� UHYLOHG� LW� IRU�PDQ\�\HDUV� LW�
FRXOG�WDNH�WLPH�EHIRUH�LW�EHOLHYHV�\RX�WR�EH�JHQXLQH�DQG�UHVSRQGV���
:LWK�DOO� WKHVH�FRPPXQLFDWLRQ� WHFKQLTXHV� LW� WDNHV� WLPH� WR�EXLOG� WKH�
FRQQHFWLRQ�� � $GGLWLRQDOO\�� DOO� VHULRXV� SUDFWLFH� RI� GLYLQDWLRQ� RU�
FRQVXOWLQJ�RUDFOHV�GHYHORSV�WKH�OLQN�EHWZHHQ�WKH�VXEFRQVFLRXV�DQG�
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�
WKH� FRQVFLRXV� PLQGV�� � 'LYLQDWLRQ� ZLOO� EH� H[SORUHG� PRUH� IXOO\� LQ� D�
IXWXUH� DUWLFOH�� � 7KH� XVH� RI� DIILUPDWLRQV�� LI� FRUUHFWO\� GRQH�� LV� DOVR� D�
SRZHUIXO�PHDQV�RI�LQIOXHQFLQJ�WKH�VXEFRQVFLRXV��
�
7KH�VXEFRQVFLRXV�GRHVQ¶W�KDYH�D�VKDSH�RU�SHUVRQDOLW\�DV�ZH�NQRZ�
LW�� � +RZHYHU�� PDQ\� SHRSOH� ILQG� WKDW� LQ� RUGHU� WR� UHODWH� WR� LW� PRUH�
HDVLO\��LW�KHOSV�WR�SHUVRQLI\�WKH�VXEFRQVFLRXV���$V�LW�KDV�QR�VKDSH�RI�
LWV� RZQ� LW� GRHVQ¶W�PDWWHU�ZKHWKHU� \RX� VHH� LW� DV� D� KXPDQ�EHLQJ�� D�
FRPSXWHU� LQWHUIDFH�� DQ� LQWHOOLJHQW� FU\VWDO� RU� DQ\WKLQJ� HOVH� WKDW�
PDNHV�VHQVH�WR�\RX���<RX�FDQ�HLWKHU�JLYH�LW�D�QDPH�RU�DVN�LW�IRU�LWV�
QDPH�� � ,W� LV� SRVVLEOH� WR� FRQQHFW� ZLWK� WKH� VXEFRQVFLRXV� YLD� D�
PHGLWDWLRQ�� � /D]DULV� KDV� DQ� H[FHOOHQW� WDSH�� FDOOHG� 'LVFRYHU� \RXU�
6XEFRQVFLRXV� 0LQG� WKDW� GHDOV� ZLWK� WKLV� WRSLF� LQ� GHSWK�� $OVR�� KLV�
WDSH�� &KDQJLQJ� $Q\WKLQJ� ,QVWDQWO\�� FRQWDLQV� D� YHU\� SRZHUIXO
PHGLWDWLRQ� LQ� ZKLFK� \RX� PHHW� WKH� SHUVRQLILFDWLRQ� RI� \RXU�
VXEFRQVLRXV�� � ,I�\RX�FDQQRW�JHW�KROG�RI�WKHVH�WDSHV�RU�SUHIHU�WR�GR�
\RXU� RZQ� PHGLWDWLRQV�� LW� LV� YHU\� HDV\�� � 9LVXDOLVH� \RXUVHOI� JRLQJ�
XQGHUJURXQG�RU�LQWR�D�WXQQHO���$W�WKH�HQG�RI�WKH�WXQQHO�\RX�JHW�WR�D�
SODFH�ZKLFK�V\PEROL]HV�\RXU�VXEFRQVFLRXV�DQG�\RX�FDQ�PHHW�DQG�
WDON� WR� LW� WKHUH�� � ,� OLNH� OLEUDULHV��VR�P\�VXEFRQVFLRXV� LV� UHSUHVHQWHG�
DV�D�YDVW� OLEUDU\�ZLWK�PDQ\�URRPV�ILOOHG�ZLWK�ERRNV���6RPHRQH��QRW�
DOZD\V� WKH�VDPH�SHUVRQ��PHHWV�PH�DW� WKH�HQWUDQFH�DQG� WDNHV�PH�
WR�ZKHUH�,�QHHG�WR�JR���,W�GRHVQ¶W�PDWWHU�ZKDW�\RXU�UHSUHVHQWDWLRQ�LV��
WKH\�DOO�ZRUN��
�
�
2QH� RI� WKLQJV� WKDW� \RX� FDQ� GR� RQFH� LQ� FRQWDFW� ZLWK� \RXU�
VXEFRQVFLRXV�LV�WR�DVN�WR�VHH�WKH�FDXVH�RI�D�VSHFLILF�SUREOHP���7KH�
JXLGH�FDQ�WDNH�\RX�WR�D�ERRN�DQG�DOORZ�\RX�WR�UHDG�WKH�FDXVH�RI�WKH�
SUREOHP�� �7KHQ� LI�\RX�ZDQW� WR�FKDQJH� LW�\RX�FDQ�ULS�RXW� WKDW�SDJH��
EXUQ�LW�DQG�WKHQ�ZULWH�WKH�QHZ�µSURJUDP¶�\RX�ZDQW�RQ�D�FOHDQ�SDJH���
,W� GRHVQ¶W� KDYH� WR� EH� D� ERRN�� LW� GRHVQ¶W� PDWWHU� KRZ� \RX� GR� LW� RU�
UHSUHVHQW� LW�� DV� ORQJ� DV� \RX� V\PEROLFDOO\� HQDFW� ZKDW� \RX� ZDQW�
FKDQJHG���7KH�PRUH�GUDPD�WKH�EHWWHU����
�
<RX�FRXOG�DOVR�MXVW�FKDW�ZLWK�\RXU�VXEFRQVFLRXV�DQG�JHW�WR�NQRZ�LW�
<RX�FDQ�DVN�LW�LI�WKHUH�LV�DQ\WKLQJ�LW�ZRXOG�OLNH�\RX�WR�NQRZ�RU�ZRXOG�
OLNH� WR� VKDUH� ZLWK� \RX�� %H� DZDUH� WKRXJK�� WKDW� LI� \RX� LQYLWH� \RXU�
VXEFRQVFLRXV�WR�VKRZ�\RX�VRPHWKLQJ�\RX�KDYH�DQ�REOLJDWLRQ�WR�VHH�
LW�WKURXJK���0DQ\�RI�XV�KDYH�D�ORW�RI�VXSSUHVVHG�SDLQ���,W�LV�SRVVLEOH�
WKDW� \RXU� VXEFRQVFLRXV� FRXOG� VKRZ� \RX� VRPHWKLQJ� WKDW� \RX� KDYH�
UHSUHVVHG� IRU�\HDUV�DQG�GR�QRW�ZDQW� WR�NQRZ�DERXW�� � ,I�VRPHWKLQJ�
OLNH�WKDW�FRPHV�XS�DQG�\RX�VKXW�GRZQ��VD\LQJ�\RX�GRQ¶W�ZDQW�WR�VHH�
WKDW��\RX�PD\�ILQG�WKDW�\RXU�VXEFRQVFLRXV�ZLWKGUDZV���,W�FRXOG�WKHQ�
WDNH� \RX� D� ZKLOH� WR� FRQYLQFH� LW� RI� \RXU� VLQFHULW\� DQG� UHRSHQ�
FRPPXQLFDWLRQV��
�
,I� \RX� KDYH� D� JRRG� UHODWLRQVKLS� DQG� FRPPXQLFDWLRQ� ZLWK� \RXU�
VXEFRQVFLRXV� WKH� SRVVLELOLWLHV� DUH� HQGOHVV�� ,Q� WLPH� \RX� ZLOO� KDYH�
DFFHVV� WR� HYHU\WKLQJ� WKH� VXEFRQVFLRXV� NQRZV�� ZLWKLQ� \RXU�
FRQVFLRXV�OLPLWV�RI�XQGHUVWDQGLQJ���7KHUH�LV�QR�KHDOWK�SUREOHP�\RX�
FDQQRW�GHDO�ZLWK�LI�\RX�KDYH�WKH�FRRSHUDWLRQ�RI�\RXU�VXEFRQVFLRXV���
0DQ\� RI� WKH� VPDOO� QLJJOLQJ� SUREOHPV�RI� OLIH�ZLOO� FOHDU� XS�� � <RX�ZLOO�
JUDGXDOO\� FHDVH� WR� VDERWDJH� \RXUVHOI�� � /LIH� ZLOO� EH� LQFUHDVLQJO\
VPRRWK�� MR\RXV� DQG� HOHJDQW�� � 0DQ\� µPHWDSK\VLFDO¶� MRXUQH\V� DQG�

3XUH�DQG�$SSOLHG�
0HWDSK\VLFV�

�
7KLV�FRXUVH�LV�D�
FRPELQDWLRQ�DQG�UHYLHZ�
RI�(VRWHULF�0DVWHU\�2QH��
+HDOLQJ�7ZR�DQG�
$OFKHP\�DQG�WKH�2FFXOW�
2QH����
�
,W�LV�UHFRPPHQGHG�IRU�
WKRVH�ZKR�ZDQW�WR�
FRQVROLGDWH�ZKDW�WKH\�
KDYH�OHDUQHG�DQG�IRU�
WKRVH�ZKR�ZDQW�WR�WDNH�
ZKDW�WKH\�KDYH�OHDUQHG�
D�VWHS�IXUWKHU���3HRSOH��
GRLQJ�WKH�FRXUVH�VKRXOG�
SUHSDUH�WKHPVHOYHV�IRU�
VXUSULVLQJ�QHZ�LQVLJKWV�
DQG�SRLQWV�RI�YLHZ�RQ�
FRQFHSWV�WKDW�PD\�KDYH�
EHFRPH�FRPPRQSODFH�
DQG�WULWH�ZLWK�IDPLOLDULW\��
�
7KH�PRVW�LPSRUWDQW�DQG�
H[FLWLQJ�H[SHULHQFH�
GXULQJ�WKLV�FRXUVH�LV�WKH�
GLVFRYHU\�WKDW�WKHUH�LV�
PXFK�PRUH�WR�ZKDW�\RX�
WKRXJKW�\RX�KDG�
XQGHUVWRRG�TXLWH�
FRPIRUWDEO\���
�
6R�LI�\RX�DUH�LQ�6RXWK�
$IULFD�DQG�IHHO�\RX�FRXOG�
GR�ZLWK�D�IHZ�µ$KD¶�
PRPHQWV�FRQWDFW�3DWULFN�
DW�
SDWULFN#GHVFHQGHPDVWH
U�FRP�RU�FKHFN�WKH�RXU�
ZHEVLWH�
ZZZ�GHVFHQGHGPDVWHU�
FRP�IRU�GHWDLOV��
�
�
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� WHFKQLTXHV�ZLOO�EHFRPH�YHU\�HDV\����<RX�ZLOO�EH�ZHOO�RQ��\RXU�ZD\�WR�
EHLQJ�WKH�NLQG�RI�PHWDSK\VLFLDQ�ZKR�FDQ�DFWXDOO\�GR�WKH�WKLQJV�ZH�
DOO�WDON�DERXW��
�

&KDQJLQJ�WKH�6XEMHFWLYH�
([SHULHQFH�RI�7LPH�

�
%\�7DPDULQGD�6FKUHXGHU�

�
:H�RIWHQ�KHDU� WKDW� WLPH� LV�VSHHGLQJ�XS�� �6RPH�SHRSOH�ZLOO� WHOO�\RX�
WKDW� WKLV� LV�QRUPDO�DV�RQH�JURZV�ROGHU��2WKHUV�ZLOO� WHOO�\RX�WKDW� LW� LV�
EHFDXVH�ZH�DUH�QHDULQJ�WKH�HQG�RI�WLPH�DV�SUHGLFWHG�E\�WKH�0D\DQ�
FDOHQGDU���$QG�RWKHUV�DJDLQ�ZLOO�WHOO�\RX�WKDW�\RX�DUH�WDONLQJ�UXEELVK�
EHFDXVH� WLPH� GRHVQ¶W� H[LVW� DQG� KHQFH� WKHUH� LV� QRWKLQJ� WKDW� FDQ
VSHHG�XS��
�
1RQH� RI� WKH� DERYH� LV� RI� PXFK� XVH� ZKHQ� RQH� LV� KDUDVVHG� DQG�
VWUXJJOLQJ� WR� ILW� HYHU\WKLQJ� RQH� ZRXOG� OLNH� WR� GR� LQWR� WKH� WLPH�
DYDLODEOH�� �)RUWXQDWHO\��DV�PHWDSK\VLFLDQV��ZH�FDQ�EHFRPH�DEOH�WR�
PDQLSXODWH�WLPH��LI�ZH�ZDQW�WR��VR�WKDW�ZH�DSSHDU�WR�KDYH�PRUH�RI�LW��
�
/HW�XV�FRYHU�VRPH�WKHRU\�EHIRUH�ORRNLQJ�DW�DFWXDO�SUDFWLFH���)LUVWO\�
OHW� XV� FODULI\� ZKDW� WLPH� LV� DQG� ZKDW� ZH� DUH� WDONLQJ� DERXW�� � 7KH�
&KDPEHUV�7ZHQWLHWK�&HQWXU\�'LFWLRQDU\�GHILQHV�WLPH�DV��
�
D� FRQFHSW� DULVLQJ� IURP� FKDQJH� H[SHULHQFHG� DQG� REVHUYHG�� � D�
TXDQWLW\� PHDVXUHG� E\� DQJOH� WKURXJK� ZKLFK� WKH� HDUWK� WXUQV� RQ� LWV�
D[LV��D�PRPHQW�DW�ZKLFK��RU�GXUDWLRQ�RU�VWUHWFK�RI�GXUDWLRQ�LQ�ZKLFK�
WKLQJV�KDSSHQ���
�
6R� LW� LV� FOHDU� WKDW� ZH� KDYH� QR� UHDO� LGHD� DV� WR� ZKDW� WLPH� LV�� �:H�
µPHDVXUH¶�DQG�LQIHU�WLPH�XVLQJ�HYHQWV�WKDW�KDSSHQ�UK\WKPLFDOO\�DQG�
DSSHDU�WR�NHHS�WKH�VDPH�UK\WKP���$V�PHWDSK\VLFLDQV�ZH�DOVR�RIWHQ�
KHDU�DQG�SDUURW�WKH�VWDWHPHQW�WKDW�WLPH�GRHV�QRW�H[LVW�RU�WKDW�WKHUH�
LV�QR�WLPH���7KLV�LV�WUXH��EXW�DV�LQ�PRVW�RI�PHWDSK\VLFV��RQH�QHHGV�
WR� EH� YHU\� FOHDU� DV� WR� WKH� FRQGLWLRQV� XQGHU� ZKLFK� WKLV� VWDWHPHQW�
DSSOLHV�� � 7LPH�PD\� QRW� H[LVW� LQ� WKH�'LYLQH�RU� LQ� WKH�&RVPLF�PLQG��
EXW� LW� GRHV� RSHUDWH� KHUH� LQ� WKH�PDQLIHVWDWLRQ�� ZKLFK� LV� ZKHUH� ZH�
VHHP�WR�ILQG�RXUVHOYHV���+RZ�HOVH�FRXOG�D�JURXS�RI�SHRSOH�DJUHH�WR�
PHHW� DW� WHQ� R¶FORFN� RQ� 0D\� WKH� �� � � � DW� D� FHUWDLQ� SODFH� �GLVWDQFH�
GRHVQ¶W�H[LVW�HLWKHU�� MXVW�DV� WLPH�GRHVQ¶W�H[LVW��DQG�DOO�EH� WKHUH� IRU�
WKH�PHHWLQJ"�
�
,Q�:HVWHUQ�FXOWXUH�ZH�KDYH�D�PXWXDO�DJUHHPHQW��RWKHUZLVH�NQRZQ�
DV�WKH�FRQVHQVXV��WKDW�VD\V�WKDW�WLPH�IORZV�OLQHDUO\�DQG�WKDW�LWV�IORZ�
FDQ� EH� PHDVXUHG� LQ� ILQLWH� DQG� VWDEOH� XQLWV�� ,I� WKLV� GRHV� VHHP� WR�
FRQIRUP� WR�ZKDW�ZH� H[SHULHQFH�ZKHQ�ZH�DUH� µDZDNH¶�� LW� LV�PRVWO\
EHFDXVH�ZH�SD\�QR�DWWHQWLRQ�WR�WKH�WLPH�DQRPDOLHV�ZH�H[SHULHQFH���
0RVW�RI� XV�KDYH�H[SHULHQFHG�KRZ� WLPH�VHHPV� WR�GUDJ�YHU\�VORZO\�
ZKHQ�ZH�DUH� ERUHG� RU� MXVW�ZDLWLQJ�� \HW� KRXUV� SDVV� E\� TXLFNO\� DQG�
XQQRWLFHG�ZKHQ�ZH�DUH�KDYLQJ�IXQ�RU�DUH�DEVRUEHG�LQ�VRPHWKLQJ���,I�
RQH�KRXU�UHDOO\�ZDV�WKH�VDPH�DV�DQ\�RWKHU�KRXU��WKLV�ZRXOGQ¶W�EH�D�

:KHQ�SHRSOH�DUH�ERUQ��
WKH\¶UH�VXSSOH�DQG�VRIW��
:KHQ�WKH\�GLH��WKH\�HQG�
XS�VWUHWFKHG�RXW�DQG�
ULJLG��
:KHQ�WKH�WHQ�WKRXVDQG�
WKLQJV�DQG�JUDVVHV�DQG�
WUHHV�DUH�DOLYH��WKH\¶UH�
VXSSOH�DQG�SOLDQW��
:KHQ�WKH\¶UH�GHDG��
WKH\¶UH�ZLWKHUHG�DQG�
GULHG�RXW��
7KHUHIRUH�ZH�VD\�WKDW�
WKH�ILUP�DQG�ULJLG�DUH�
FRPSDQLRQV�RI�GHDWK��
:KLOH�WKH�VXSSOH��WKH�
VRIW��WKH�ZHDN��WKH�
GHOLFDWH�DUH�FRPSDQLRQV�
RI�OLIH��
,I�WKH�VROGLHU�LV�ULJLG��KH�
ZRQ¶W�ZLQ��
,I�WKH�WUHH�LV�ULJLG��LW�ZLOO�
FRPH�WR�LWV�HQG��
5LJLGLW\�DQG�SRZHU�
RFFXS\�WKH�LQIHULRU�
SRVLWLRQ��
6XSSOHQHVV��VRIWQHVV��
ZHDNQHVV�DQG�
GHOLFDWHQHVV�RFFXS\�WKH�
VXSHULRU�SRVLWLRQ��
�
/DR�7]X�±�7H�7DR�
&KLQJ��
7UDQVODWHG�E\�5REHUW�*�
+HQULFNV�
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SRVVLEOH�H[SHULHQFH��
�
:KHQ� ZH� VOHHS� ZH� RIWHQ� KDYH� GUHDPV� LQ� ZKLFK� ZH� OLYH� WKURXJK�
KRXUV�RU�GD\V�RI� HYHQWV��EXW�ZKHQ�ZH�ZDNH�XS�ZH� UHDOL]H� WKDW�RQ�
WKH�FORFN�RQO\�PLQXWHV�RI�WLPH�KDYH�HODSVHG��
�
'UHDPV� WDNH� SODFH� RQ� WKH�DVWUDO��ZKLFK� LV�D�GLIIHUHQW� UHDOP� WR� WKH�
SK\VLFDO� DQG� WLPH� ZRUNV� GLIIHUHQWO\� WKHUH�� � 2YHU� DQG� EH\RQG� WKH�
µFRQVHQVXV¶�DJUHHPHQWV� UHJDUGLQJ� WLPH� WKHUH�DUH�RWKHU�PRUH� µUHDO¶�
DJUHHPHQWV� UHJDUGLQJ� WLPH�� � 7LPH� LV� D� FRQVWUXFW� DOORZLQJ� XV� WR�
H[SHULHQFH� DQG� OLYH� DQG� OHDUQ� LQ� D� FHUWDLQ� ZD\�� � ,Q� WKH� GLIIHUHQW�
UHDOPV�WKHVH�XQGHUO\LQJ�DJUHHPHQWV�RU�UXOHV�DV�WR�KRZ�WLPH�ZRUNV�
GLIIHU� IURP�HDFK�RWKHU��EXW�WKH\�DUH�FRQVLVWHQW�ZLWKLQ�D�UHDOP���<RX�
FDQQRW� EH� ZLWKLQ� D� UHDOP� DQG� H[SHULHQFH� LW� IXOO\� ZLWKRXW� EHLQJ�
VXEMHFWHG�WR�WKH�UXOHV�RI�WKDW�UHDOP����
�
0RVW�RI�XV�IHHO�WUDSSHG�E\�WKH�FRQVWUDLQWV�RI�WLPH�EHFDXVH�ZH�KDYH�
DOPRVW� IRUJRWWHQ� WKDW� ZH� DUH� PXOWL�GLPHQVLRQDO� EHLQJV� H[LVWLQJ� LQ�
PXOWLSOH� UHDOPV� VLPXOWDQHRXVO\�� DQG� WKXV� KDYH� DFFHVV� WR� PDQ\�
GLIIHUHQW� H[SHULHQFHV� DQG� SRVVLELOLWLHV� RI� WLPH�� � ,I� ZH� KDG� WRWDOO\�
IRUJRWWHQ�� ZH� ZRXOG� KDYH� QR� VHQVH� RI� IUXVWUDWLRQ�� EHFDXVH� IRU� XV�
WKHUH� ZRXOG� EH� QRWKLQJ� HOVH�� � ,I� ZH� UHPHPEHUHG� D� ELW� PRUH� DQG�
FRXOG�DFFHVV�PRUH�RI�LWV�SRVVLELOLWLHV��WLPH�ZRXOG�EH�D�OLEHUDWLQJ�DQG�
KDSS\�H[SHULHQFH��
�
,Q�RUGHU� WR�PDNH� WKH�PRVW�RI� WLPH�ZH�FDQ� IROORZ� WZR�DSSURDFKHV���
7KH� ILUVW� LV� WR� OLYH� WLPH� LQ� DFFRUGDQFH� ZLWK� LWV� UHDO� UXOHV� IRU� WKLV�
UHDOP��DQG�QRW�WKH�FRQVHQVXV�UXOHV���7KH�UHDO�UXOHV�VD\�WKDW�WLPH�LV�
IOH[LEOH� DQG� ZLOO� DFFRPPRGDWH� XV� LQ� DFFRUGDQFH� ZLWK� WKH� FKRLFHV�
ZH�PDNH�� � ,I� ZH� DUH� GRLQJ�ZKDW�ZH� DUH� SDVVLRQDWH� DERXW�ZH�ZLOO�
KDYH� HQRXJK� WLPH� WR� DFFRPSOLVK� ZKDW� ZH� ZDQW� WR� GR�� � ,I� ZH� DUH�
FRPSODFHQW� DQG� SURFUDVWLQDWH�� WKHQ� GD\V�� PRQWKV� DQG� \HDUV� ZLOO�
SDVV�E\�ZKLOH�ZH�MXVW�JHW�ROGHU�DQG�QRWKLQJ�PXFK�KDSSHQV����,W�LVQ¶W�
DOZD\V�HDV\�WR�ILQG�ZKDW�RQH¶V�SDVVLRQ�LV�DQG�WR�EH�GRLQJ�ZKDW�RQH�
WUXO\� ZDQWV� WR� GR�� EXW� KHUH� DUH� D� IHZ� H[HUFLVHV� WR� KHOS� \RX�
H[SHULHQFH�WKH�µIOH[LELOLW\¶�RI�WLPH����
�
)RU� WKLV� H[HUFLVH� \RX� QHHG� D� FORFN� WKDW� WLFNV�� � /LVWHQ� WR� WKH� WLFNV���
7KHQ�H[SHULHQFH�WKH�VSDFH� LQ�EHWZHHQ�WKH�WLFNV��2QFH�\RX�FDQ�GR�
WKDW��VWDUW� WR�H[SHULHQFH�WKH�VSDFH� LQ�EHWZHHQ�WKH�WLFNV�DV�EHLQJ�D�
OLWWOH�ELW� ORQJHU�� D� OLWWOH�ELW�PRUH�VSDFLRXV��XQWLO� LW� VWDUWV� WR� IHHO�DV� LI�
WKH�QH[W�WLFN�WDNHV�D�YHU\�ORQJ�WLPH�WR�FRPH�DURXQG����,I�\RX�FDQ�GR�
WKDW� \RX� ZLOO� KDYH� VWDUWHG� WR� µFRQWURO¶� WKH� HIIHFW� RI� WLPH� RQ� \RX���
$QRWKHU� ZD\� WR� FRQWURO� KRZ� WLPH� DIIHFWV� \RX� LV� WKURXJK� SUDFWLVLQJ
WKH�H[HUFLVH�VRPHWLPHV�JLYHQ� LQ�WKH�(VRWHULF�0DVWHU\�2QH�FRXUVH���
$W� WKH� EHJLQQLQJ� RI� WKH� GD\� GHFLGH� WR� GR� WKUHH� WKLQJV� DW� VSHFLILF�
WLPHV�GXULQJ�WKH�GD\���,I�\RX�FDQ�GR�ZKDWHYHU�LW�LV�\RX�KDYH�GHFLGHG�
WR�GR�DW�H[DFWO\� WKH� WLPH�\RX�GHFLGHG� WR�GR� LW� IRU����GD\V�UXQQLQJ�
\RX�ZLOO�EH�LQ�FRQWURO�RI�WKH�RSHUDWLRQ�RI�WLPH�LQ�\RXU�OLIH��
�
7KH� RWKHU� PHWKRG� IRU� PDNLQJ� WKH� PRVW� RI� WLPH� LV� WR� EHFRPH�
FRQVFLRXVO\�DZDUH�RI�OLYLQJ�LQ�GLIIHUHQW�UHDOPV���:H�FDQ�WKHQ�FKRRVH�
ZKLFK� UHDOP� LV� PRVW� FRQGXFLYH� WLPH�ZLVH� IRU� WKH� H[SHULHQFH� ZH�
ZDQW�WR�KDYH�DQG�WKHQ�WR�EH�FRQVFLRXV�RI�KDYLQJ�WKDW�H[SHULHQFH�LQ�

7KLV�LV�WKH�:D\�IRU�PHQ�WR�
OHDUQ�P\�VWUDWHJ\��
�
��� 'R�QRW�WKLQN�

GLVKRQHVWO\��
�
��� 7KH�:D\�LV�LQ�WUDLQLQJ��
�
��� %HFRPH�DFTXDLQWHG�

ZLWK�HYHU\�DUW��
�
��� .QRZ�WKH�:D\V�RI�DOO�

3URIHVVLRQV��
�
��� 'LVWLQJXLVK�EHWZHHQ�

JDLQ�DQG�ORVV�LQ�ZRUOGO\�
PDWWHUV��

�
��� 'HYHORS�LQWXLWLYH�

MXGJHPHQW�DQG�
XQGHUVWDQGLQJ�IRU�
HYHU\WKLQJ��

�
��� 3HUFHLYH�WKRVH�WKLQJV�

ZKLFK�FDQQRW�EH�VHHQ��
�
��� 3D\�DWWHQWLRQ�HYHQ�WR�

WULIOHV��
�
��� 'R�QRWKLQJ�ZKLFK�LV�RI�

QR�XVH��
�
0L\RPRWR�0XVDVKL�±�
7KH�%RRN�RI�)LYH�5LQJV�
�
�
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,Q�WLPHV�RI�VXGGHQ�
GDQJHU�PRVW�SHRSOH�
FDOO�RXW��µ2�P\�*RG�¶�
:K\�ZRXOG�WKH\�NHHS�
GRLQJ�WKLV�LI�LW�GLGQ¶W�
KHOS"�
2QO\�D�IRRO�NHHSV�
JRLQJ�EDFN�ZKHUH�
QRWKLQJ�KDSSHQV��
�
7KH�ZKROH�ZRUOG�OLYHV�
ZLWKLQ�D�VDIHJXDUGLQJ��
ILVK�LQVLGH�ZDYHV��
ELUGV�KHOG�LQ�WKH�VN\��
WKH�HOHSKDQW��WKH�ZROI��
WKH�OLRQ�DV�KH�KXQWV��
WKH�GUDJRQ��WKH�DQW��
7KH�ZDLWLQJ�VQDNH��
HYHQ�WKH�JURXQG��WKH�
DLU��WKH�ZDWHU��HYHU\�
VSDUN�IORDWLQJ�XS�IURP�
WKH�ILUH��
$OO�VXEVLVW��H[LVW��DUH�
KHOG�LQ�WKH�GLYLQH���
1RWKLQJ�LV�HYHU�DORQH�
IRU�D�VLQJOH�PRPHQW��
�
$OO�JLYLQJ�FRPHV�IURP�
7KHUH��1R�PDWWHU�ZKR�
<RX�WKLQN�\RX�SXW�\RXU�
RSHQ�KDQG�RXW�
7RZDUG���LW¶V�7KDW�
ZKLFK�JLYHV��
�
5XPL�

WKH�WKDW�SDUWLFXODU�UHDOP���:H�DUH�KDYLQJ�H[SHULHQFHV�LQ�WKRVH�RWKHU�
UHDOPV�DOO�WKH�WLPH��EXW�WKH\�DUH�RI�QR�XVH�WR�XV�LI�ZH�DUH�QRW�DZDUH�
RI�WKHP�DQG�GRQ¶W�UHPHPEHU�WKHP��
�
$Q�µRWKHU¶�UHDOP�WKDW�LV�IDLUO\�DFFHVVLEOH�WR�PRVW�RI�XV�LV�WKH�RQH�ZH�
JR� WR� ZKHQ� ZH� GUHDP�� � +RZHYHU�� ZH� QHHG� WR� EHFRPH� FRQVFLRXV�
WKDW�ZH�DUH�FRQVFLRXVO\�GUHDPLQJ�ZKLOH�GRLQJ�VR��2QH�WHFKQLTXH�WR�
KHOS�XV�DFKLHYH�WKLV�LV�WR�JHW�LQ�WKH�KDELW�RI�WHVWLQJ�ZKLFK�UHDOLW\�ZH�
DUH� LQ�� � (DFK� RI� WKH� WZR� UHDOLWLHV�� µGUHDPLQJ¶� DQG� µDZDNH¶� KDV�
µPDUNHUV¶� ZH� FDQ� XVH� WR� GHWHUPLQH� LI� ZH� DUH� DZDNH� RU� GUHDPLQJ���
)LQG�VRPHWKLQJ��D��HYHQW�WKDW�KDSSHQV�UHJXODUO\�LQ�\RXU�OLIH�WKDW�\RX�
FDQ� XVH� DV�D� UHPLQGHU� WR� WHVW� \RXU� UHDOLW\��6RPH�SHRSOH� WHVW� WKHLU�
UHDOLW\� HYHU\� WLPH� WKH\� FKHFN� WKH� WLPH� RQ� WKHLU� ZULVWZDWFK�� RU� VHH�
WKHLU� KDQGV�� RU� HDW� VRPHWKLQJ�� � ,W� GRHVQ¶W� PDWWHU�� � 7KH� LPSRUWDQW�
WKLQJ� LV� WKDW� \RX� EXLOG� D� KDELW�� � (YHU\� WLPH� \RXU� UHPLQGHU� RFFXUV�
UHYLHZ� ZKDW� LV� KDSSHQLQJ� WR� \RX� DQG� GHWHUPLQH� ZKHWKHU� \RX� DUH�
DZDNH�RU�GUHDPLQJ����
�
6RPH� RI� WKH� NLQGV� RI� WKLQJV� WKDW� FDQ� KHOS� \RX� GHFLGH� DUH� WKH�
IROORZLQJ�� � ,I� \RX� UHPHPEHU� ZDNLQJ� XS� LQ� WKH� PRUQLQJ� DQG� FDQ�
IROORZ�D�FOHDU�WUDLQ�RI�HYHQWV�WR�ZKHUH�\RX�DUH�QRZ�\RX�DUH�SUREDEO\�
DZDNH���,I�QRWKLQJ�KDSSHQHG�WKDW�EURNH�WKH�UXOHV�RI�µQRUPDO¶�SK\VLFV�
\RX�DUH�SUREDEO\�DZDNH���7KHUH�DUH�HYHQWV�NQRZQ�DV�GUHDP�VLJQV���
,I�IRU� LQVWDQFH��\RX�VHH�D�JUHHQ�HOHSKDQW�IORDWLQJ�E\��\RX�NQRZ�WKDW�
FDQQRW� KDSSHQ� LQ� WKH� µUHDO¶� ZRUOG� DQG� WKDW� \RX� DUH� SUREDEO\�
GUHDPLQJ�� �&KHFN� WKDW�DOO� WKH�SHRSOH�DURXQG�\RX�DUH�WKH�DJHV�\RX�
UHPHPEHU� WKHP�EHLQJ�� WKH�VDPH�JHQGHU�� ORRNV��RFFXSDWLRQ��SODFH�
RI�UHVLGHQFH�\RX�UHPHPEHU�WKHP�KDYLQJ��HWF���,I�LW�LV�DOO�ZURQJ��\RX�
DUH� GUHDPLQJ� RU� \RX� DUH� LQ� DQRWKHU� QRQ�RUGLQDU\� VWDWH�� � $QRWKHU�
XVHIXO� WHVW� IRU� GUHDPLQJ� LV� WR� ORRN� DW� \RXU�ZDWFK� RU� UHDG� DQ\� WH[W�
WKDW�PD\�EH�DURXQG�� � ,Q�RXU� µDZDNH¶�ZRUOG� LW�ZLOO� VWD\� WKH�VDPH�QR�
PDWWHU�KRZ�ORQJ�RU�KRZ�RIWHQ�\RX�ORRN�DW�LW���:KHQ�GUHDPLQJ��PRVW�
SHRSOH� ILQG� WKDW� WKH\�FDQ� UHDG�VRPHWKLQJ��EXW�ZKHQ� WKH\� ORRN�DW� LW�
DJDLQ�LW�ZLOO�UHDG�GLIIHUHQWO\��
�
%\�EXLOGLQJ� WKLV�KDELW��VRRQHU�RU� ODWHU�\RX�ZLOO�GR� LW� LQ�D�GUHDP�DQG�
WKHQ�UHDOL]H�FRQVFLRXVO\�WKDW�\RX�DUH�DFWXDOO\�GUHDPLQJ��7U\�WR�VWD\�
FDOP�� LI� \RX� JHW� WRR� H[FLWHG� \RX�ZLOO�ZDNH� XS�� ,W� LV� D� JRRG� LGHD� WR�
KDYH�VRPH�WDVN�\RX�DUH�JRLQJ�WR�GR�RQFH�\RX�EHFRPH�DZDUH�LQ�WKH�
GUHDP���,W�FRXOG�EH�DV�VLPSOH�DV�KDYLQJ�D�ORRN�DW�\RXU�KDQGV���7KLV�
ZLOO�DVVLVW�\RX�LQ�PDLQWDLQLQJ�WKH�FRQVFLRXV�VWDWH�LQ�WKH�GUHDP����
�
%\�SD\LQJ�PRUH�DWWHQWLRQ� WR� WKH� UHDOLW\�\RX�DUH� LQ�DQG�H[DPLQLQJ� LW�
\RX�ZLOO� VWDUW� WR� EXLOG� DZDUHQHVV� RI� EHLQJ� LQ� GLIIHUHQW� UHDOLWLHV� DQG�
LQFUHDVH�\RX�DELOLW\� WR�PDLQWDLQ�FRQVFLRXVQHVV�DV�\RX�VKLIW�� �2QFH�
\RX� FDQ� EHFRPH� FRQVFLRXV� LQ� RQH� UHDOLW\� RWKHU� WKDQ� RXU� µDZDNH¶�
RQH�\RX�ZLOO�ILQG�LW�HDVLHU�WR�VKLIW�WR�RWKHUV�DV�ZHOO��
�
$QG�WKHQ�RQH�GD\�\RX�ZLOO�JHW� WR�D�SRLQW�ZKHQ�KDYLQJ�HQRXJK�WLPH�
LV�D�QRQ�LVVXH���+DYH�IXQ��
�
�
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%H�FKHHUIXO��VLU��
2XU�UHYHOV�QRZ�DUH�HQGHG��
7KHVH�DUH�RXU�DFWRUV��
$V�,�IRUHWROG�\RX�ZHUH�DOO�
VSLULWV�DQG�
$UH�PHOWHG�LQWR�WKLQ�DLU��
$QG��OLNH�WKH�EDVHOHVV�
IDEULF�RI�WKLV�YLVLRQ�
7KH�FORXG�FDSSHG�WRZHUV��
WKH�JRUJHRXV�SDODFHV��
7KH�VROHPQ�WHPSOHV��WKH�
JUHDW�JOREH�LWVHOI��
<HD��DOO�ZKLFK�LW�LQKHULW��
VKDOO�GLVVROYH��
$QG��OLNH�WKLV�LQVXEVWDQWLDO�
SDJHDQW�IDGHG��
/HDYH�QRW�D�UDFN�EHKLQG��
:H�DUH�VXFK�VWXII�
$V�GUHDPV�DUH�PDGH�RQ��
DQG�RXW�OLWWOH�OLIH�
,V�URXQGHG�ZLWK�VOHHS��
�
:LOOLDP�6KDNHVSHDUH�±�
7KH�7HPSHVW�

�

&RPPHQWDU\�RQ�&XUUHQW�(YHQWV�
�

%\�3DWULFN�'HVSODFH�
�

0HWDSK\VLFV� JHQHUDOO\� DFNQRZOHGJHV� WKDW� ZH� DUH� DW� WKH� (QG� RI�
7LPH���QRW�WKH�HQG�RI�WKH�ZRUOG�EXW�WKH�HQG�RI�WKH�ZRUOG�DV�ZH�NQRZ�
LW�� :H� DUH� H[SHFWHG� WR� FURVV� RYHU� WR� WKH� ´RWKHU� VLGH� RI� 7LPH´
VRPHZKHUH�EHWZHHQ������DQG������±�WKH�DFWXDO�FXWRII�SRLQW�EHLQJ�
HDUO\� LQ������� �$W� WKH�VDPH� WLPH�ZH�KHDU�RI�DQ�HQHUJ\� ILHOG�FDOOHG�
³1LELUX´�RU�3ODQHW�;��QRW�QHFHVVDULO\�D�SK\VLFDO�SODQHW��DIIHFWLQJ�WKH�
(DUWK�E\� -XQH�-XO\� WKLV�\HDU��:H�DUH�DOVR�D�ZRUOG�DW�ZDU��ZLWK� WKH�
SRVVLELOLW\� �FHUWDLQW\"�� RI� D� VHULRXV� HVFDODWLRQ� LQ� ,UDT��:H� DUH� �RU�
VKRXOG�EH��DZDUH�RI�VLJQLILFDQW�HDUWK�FKDQJHV�±�&OLPDWLF��6HLVPLF��
9ROFDQLF��ZKLFK�DUH�HVFDODWLQJ�DW�DQ�DODUPLQJ�UDWH��7KH�SODQHW�KDV�
H[SHULHQFHG� VLPLODU� SKHQRPHQD� EHIRUH�� EXW� QHYHU� DOO� DW� WKH� VDPH�
WLPH�� 6RPHWKLQJ� LV� KDSSHQLQJ�� &RXQWULHV� DUH� HLWKHU� EXUQLQJ� RU�
IORRGLQJ�VHYHUHO\���
�
7KH� 86$� KDV� ZDUQHG� LWV� FLWL]HQV� DEURDG� WR� PDNH� SURYLVLRQV� IRU�
UHWXUQLQJ� KRPH� DW� VKRUW� QRWLFH� RU� WR� PDNH� SURYLVLRQ� E\� VWRFNLQJ�
IRRG�� ZDWHU� HWF�� GXH� WR� XSULVLQJV�� ZDU� DQG�1DWXUDO� 3KHQRPHQD�
'RHV� WKH�8QLWHG�6WDWHV�JRYHUQPHQW�NQRZ�VRPHWKLQJ� WKDW� WKH\�DUH�
QRW�SXEOLFL]LQJ"�&RXOG�LW�EH�WKDW�0U��%XVK�ZDQWV�D�ZDU�QRZ�EHFDXVH�
KH� NQRZV� WKDW� ODWHU� RQ� LW� ZRXOG� EH� FDWDVWURSKLF"� 7KH� 0D\DQ
&DOHQGDU�KDV�SUHGLFWHG�VRPH�LPSRUWDQW�ZRUOG�HYHQWV�LQ�WKH�SDVW����
�
³«$FFRUGLQJ� WR� WKH� 0D\DQ� FDOHQGDU�� LI� ZDU� KDSSHQV� LQ
1RYHPEHU������RU�DIWHU��WKHQ�LW
V�EDG��EXW�QRW�FDWDVWURSKLF��%XW�LI�LW
KDSSHQV�EHWZHHQ�$SULO�DQG�1RYHPEHU�������LW�ZLOO�EH�FDWDVWURSKLF��
5HDOO\� EDG�� ,W� FRXOG� HYHQWXDOO\� UHVXOW� LQ� WKH� GHDWK� RI� WZR�WKLUGV� RI�
KXPDQLW\«´�
�
5HFHQWO\� ,� KDG� DQ� HQFRXQWHU�ZLWK� WKH� 7LEHWDQ� /DPD� ,� WUDLQHG�ZLWK�
GHFDGHV�DJR��:H�DJUHHG� WR�GLVDJUHH�ZLWK�ZKDW�QHHGV� WR�EH�GRQH�
PHWDSK\VLFDOO\� DW� WKLV� VWDJH��+H� VHHPV� WR� EH�ZRUNLQJ� DW� UHSDLULQJ�
RXU�ZRUOG��,�WHQG�WR�DJUHH�ZLWK�/D]DULV�ZKHQ�KH�VDLG�LW�ZDV�WRR�ODWH�
IRU�WKDW�±�:H�QHHG�WR�UHEXLOG�RXU�ZRUOG��ZLWK�QHZ�ZDOOV��FHLOLQJV�DQG�
IORRUV���2U��ZH�DV�PHWDSK\VLFLDQV�PD\�SUHIHU�WR�PRYH�E\�DQ�RFWDYH�
RU� WZR� WR� DQRWKHU� GLPHQVLRQ� RI� RXU� FKRLFH�� +RZHYHU��
0HWDSK\VLFLDQV� RU� QRW�� YHU\� IHZ� KDYH� UHDFKHG� WKH� PDWXULW\�
QHFHVVDU\� WR� VKLIW� WKHLU� DWWLWXGHV� VXIILFLHQWO\� DQG� EHJLQ� WR� UHVRQDWH
ZLWK� D� ZRUOG� WKDW� WUDQVFHQGV� WKH� ³'XDOLW\´�� DQG� ZKHUH� WKHUH� LV� QR�
:DU�RU�FRQIOLFW�RI�LGHRORJLHV«�
�
:H�DUH�DW�D� WLPH�RI�³,QLWLDWLRQ´��DQG�PRVW�ZKR�DUH�LQ�LQFDUQDWLRQ�DW�
WKH�PRPHQW�KDYH� IDLOHG�DW�VRPH� WLPH�EHIRUH�� �7KH\�KDYH�UHWXUQHG�
QRZ��WR�WKLV�WLPH�ZKHUH�WKH�FKRLFHV�WKH\�PDNH�ZLOO�EH�FUXFLDO�WR�WKHLU�
FRVPLF� MRXUQH\�� -XVW� D� ZRUG� RI� FDXWLRQ�� UHPHPEHU� WKDW� PXFK� RI�
ZKDW�\RX�KDYH�³EHHQ�PDGH´�WR�EHOLHYH�WR�EH�ULJKW�LV�ZKDW�LV�KROGLQJ�
\RX�EDFN��DQG�PRVW�RI�ZKDW�\RX�KDYH�³EHHQ�PDGH´�WR�EHOLHYH�WR�EH�
ZURQJ�LV�ZKDW�FDQ�VHW�\RX�IUHH�DQG�RQ�\RXU�ZD\�WR�WKH�QH[W�VWDJH�RI�
\RXU�HYROXWLRQ��1R�RQH�FDQ�WHOO�\RX�ZKDW�LW�LV�±�\RX�DUH�RQ�\RXU�RZQ�
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ZLWK� \RXU� FKRLFHV�� <RX� KDYH� DOUHDG\� KDG� WRR�PDQ\� FKRLFHV�PDGH�
IRU�\RX�RQ�\RXU�EHKDOI��1RZ�³<28´�KDYH�WR�GR�LW«�
�
-XVW�RQH�FRQVRODWLRQ��<RX�0HWDSK\VLFLDQV�ZLOO�EH�DW� WKH�ULJKW�SODFH�
DW�WKH�ULJKW�WLPH��ZKHQHYHU�ZKDWHYHU�LW�LV�KDSSHQV��DV�ORQJ�\RX�JHW�
RQ� ZLWK� ZKDW� \RX� KDYH� WR� GR� DQG� FKRRVH� WR� GR�� ZLWKRXW� DOORZLQJ�
RWKHUV� WR� FKRRVH� IRU� \RX� RU� WR� IULJKWHQ� \RX� RII� FRXUVH� RQ� \RXU�
MRXUQH\«� ,� NQRZ� LW�ZLOO� EH�VDIH� WR� WDNH�D�JURXS�RI�0HWDSK\VLFLDQV�
RQ� WKH� 1LOH� LQ� (J\SW� ODWHU� WKLV� \HDU� DQG� WR� JXLGH� WKHP� RQ� WKHLU�
MRXUQH\�WKHUH��D�MRXUQH\�WKDW�LV�ZHOO�XQGHUZD\�IRU�PDQ\��
�
0RUH��UHJDUGLQJ�WKH�SURSKHVLHV�IURP�WKH�0D\D�&DOHQGDU��
�
³«7KH� GDUN� SRZHU� RI� WKH� GHFOLQLQJ� )RXUWK� :RUOG� FDQQRW� EH�
GHVWUR\HG� RU� RYHUSRZHUHG�� ,W
V� WRR� VWURQJ� DQG� FOHDU� IRU� WKDW�� DQG�
WKDW� LV�WKH�ZURQJ�VWUDWHJ\��7KH�GDUN�FDQ�RQO\�EH�WUDQVIRUPHG�ZKHQ�
FRQIURQWHG�ZLWK�VLPSOLFLW\�DQG�RSHQ�KHDUWHGQHVV«�
�
«�:KHUHDV�WKH�IRXU�WUDGLWLRQDO�HOHPHQWV�RI�HDUWK��DLU��ILUH�DQG�ZDWHU�
KDYH� GRPLQDWHG� YDULRXV� HSRFKV� LQ� WKH� SDVW�� WKHUH� ZLOO� EH� D� ILIWK�
HOHPHQW� WR� UHFNRQ� ZLWK� LQ� WKH� WLPH� RI� WKH� )LIWK� 6XQ�� HWKHU�� 7KH�
GLFWLRQDU\� GHILQHV� HWKHU� DV� WKH� UDUHILHG� HOHPHQW� RI� WKH� +HDYHQV��
(WKHU� LV�D�PHGLXP�� ,W�SHUPHDWHV�DOO� VSDFH�DQG� WUDQVPLWV�ZDYHV�RI�
HQHUJ\�LQ�D�ZLGH�UDQJH�RI�IUHTXHQFLHV«�
�
�(WKHU� WKH� HOHPHQW� RI� WKH� )LIWK� 6XQ� LV� FHOHVWLDO� DQG� ODFNLQJ� LQ�
PDWHULDO� VXEVWDQFH�� EXW� LV� QR� OHVV� UHDO� WKDQ�ZRRG�� VWRQH� RU� IOHVK��
�:LWKLQ� WKH� FRQWH[W� RI� HWKHU� WKHUH� FDQ� EH� D� IXVLRQ� RI� WKH�
SRODULWLHV��«�� �1R� PRUH� GDUNQHVV� RU� OLJKW� LQ� WKH� SHRSOH�� EXW� DQ�
XSOLIWHG�IXVLRQ��%XW�ULJKW�QRZ�WKH�UHDOP�RI�GDUNQHVV�LV�QRW�LQWHUHVWHG�
LQ�WKLV��7KH\�DUH�RUJDQL]HG�WR�EORFN�LW«´�












�
7KH�FRPPHQWDULHV�RQ�WKH�0D\DQ�FDOHQGDU�DUH�E\�&DUORV�%DUULRV��
ZKR�LV�D�0D\DQ�$MT
LM��D�FHUHPRQLDO�SULHVW�DQG�VSLULWXDO�JXLGH��(DJOH�
&ODQ���7R�ILQG�RXW�PRUH�RU�UHDG�WKH�ZKROH�DUWLFOH�YLVLW�
KWWS���ZZZ�VDFUHGURDG�RUJ�
�

5LGGOH�RI�WKH�0RQWK�
�
6ROXWLRQV�WR�ODVW�0RQWK¶V�ULGGOHV���
7KH�/LRQ��WKH�*RDW�DQG�WKH�&DEEDJH�
7KH� PDQ� WDNHV� WKH� JRDW� DFURVV� ILUVW�� � +H� FDQ� VDIHO\� OHDYH� WKH�
FDEEDJH� DQG� WKH� OLRQ� WRJHWKHU� EHFDXVH� WKH\� ZRQ¶W� GDPDJH� HDFK�
RWKHU���7KHQ�KH�FRPHV�EDFN�DQG�SLFNV�XS�WKH�OLRQ�DQG�WDNHV�WKH�OLRQ�
DFURVV���:KHQ�KH�GURSV�WKH�OLRQ�RII�RQ�WKH�RWKHU�VLGH�RI�WKH�ULYHU�KH�
SXWV� WKH�JRDW�EDFN� LQ� WKH�ERDW�DQG�WDNHV�LW�EDFN�WR�WKH�ILUVW�VLGH�RI�
WKH� ULYHU�� �+H� OHDYHV� WKH�JRDW�RQ� WKH� ILUVW�VLGH�RI� WKH� ULYHU�E\� LWVHOI�
ZKLOH� KH� WUDQVSRUWV� WKH� FDEEDJH� DFURVV�� � +H� OHDYHV� WKH� FDEEDJH�
ZLWK�WKH�OLRQ�DJDLQ�DQG�WKHQ�FRPHV�EDFN�IRU�WKH�JRDW��
�

7KH�F\QLF�NQRZV�WKH�
SULFH�RI�HYHU\WKLQJ�DQG�
WKH�YDOXH�RI�QRWKLQJ��
�
2VFDU�:LOGH�
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:KDW�ZDV�WKH�&DSWDLQ¶V�1DPH"�
&DSWDLQ�:KDW�
�
7KLV�PRQWK¶V�5LGGOH��7KH�*XLOW\�'HPRQ�
$V�WKH�VWRU\�JRHV��3URPHWKHXV�VWROH�ILUH�IURP�WKH�JRGV�RI�2O\PSXV�
DQG� JDYH� LW� WR� KXPDQV�� 7KLV�PDGH� =HXV� YHU\� DQJU\�� 3URPHWKHXV�
ZDV�WROG�WR�UHWXUQ�WKH�ILUH�E\�����SP��DQ�RUGHU�WKDW�KH�GHILHG���
�
7R� SXQLVK� 3URPHWKHXV� IRU� KLV� GLVREHGLHQFH�� DW� ����� SP�� =HXV�
SDXVHG�WLPH��KH�FDQ�GR�WKLV�DV�D�JRG���DQG�FRQMXUHG�XS�DQ�LQILQLWH�
QXPEHU� RI� GHPRQV��7R� WKH� ILUVW� GHPRQ�KH�VDLG�� �,I�3URPHWKHXV� LV�
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,I� \RX� ZRXOG� OLNH� WR� FRQWULEXWH� WR� WKH� QHZVOHWWHU� ZLWK� DUWLFOHV��
LQWHUHVWLQJ� VWRULHV�� TXRWHV�� RU� FRPPHQWV� DERXW� DQ\� RI� WKH�DUWLFOHV��
SOHDVH�VHQG�FRQWULEXWLRQV�WR�WKH�HGLWRUV�DQG�ZH�ZLOO�UHYLHZ�WKHP�IRU�
LQFOXVLRQ���:H�ZHOFRPH�\RXU�FRPPHQWV�DQG�IHHGEDFN���7KH�HGLWRUV�
FDQ�EH�HPDLOHG�DW�QHZVOHWWHU#GHVFHQGHGPDVWHU�FRP����
,I� \RX� ZRXOG� OLNH� WR� VXEVFULEH� WR� WKLV� QHZVOHWWHU� VHQG� DQ� HPDLO� WR�
VXEVFULEH#GHVFHQGHGPDVWHU�FRP� ZLWK� WKH� ZRUG� VXEVFULEH� LQ� WKH�
VXEMHFW�OLQH��
,I� \RX� KDYH� UHFHLYHG� WKLV� QHZVOHWWHU� LQ� HUURU� RU� ZRXOG� OLNH� WR�
XQVXEVFULEH�VHQG�DQ�HPDLO�WR�XQVXEVFULEH#GHVFHQGHGPDVWHU�FRP
ZLWK�WKH�ZRUG�XQVXEVFULEH�LQ�WKH�VXEMHFW�OLQH��
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