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

9LVLW�XV�DW��ZZZ�GHVFHQGHGPDVWHU�FRP

:HOFRPH�WR�RXU�)LUVW�1HZVOHWWHU�
�
:H�DUH�KDSS\�WR�DQQRXQFH�WKH�VWDUW�RI�WKH�:'+5�QHZVOHWWHU��ZKLFK�
LV� WR�DSSHDU�PRQWKO\�� �7KH�QHZVOHWWHU�ZLOO�EH�VHQW�RXW� WR�DOO�RI�RXU�
VWXGHQWV� DQG� VXEVFULEHUV�� 7KH� LQWHQWLRQ� LV� WR� SURYLGH� \RX� ZLWK�
DUWLFOHV�DQG�LQIRUPDWLRQ�WKDW�ZLOO�DVVLVW�\RX�LQ�\RXU�GHYHORSPHQW�DQG�
JURZWK�DV�PHWDSK\VLFLDQV���7KHUH�ZLOO�EH�QHZV�DERXW�ZKLFK�FRXUVHV�
DUH�UXQQLQJ��ZKR�LV�WHDFKLQJ�ZKDW��ZKHUH�HWF���$OVR��3DWULFN�ZLOO�EH�
ZULWLQJ�D�PRQWKO\�RYHUYLHZ�RQ�VRPH�RI�WKH�PDMRU�ZRUOG�HYHQWV��
�
7KH� HGLWRULDO� VWDII� FRQVLVWV� RI� 3DWULFN� 'HVSODFH�� 7DPDULQGD�
6FKUHXGHU��.LHUDQ�2¶'RKHUW\��/LQGD�2¶'RKHUW\�DQG�&DURO�+ROGLQJ����
�
:H�KRSH�WKDW�\RX�ILQG�WKLV�QHZVOHWWHU�RI�YDOXH��
�
/RYH�DQG�/LJKW�
)URP�DOO�RI�8V��
�

:'+5�1HZV�
�
7KH�QHZ�:'+5�ZHEVLWH�LV�12:�XS�DQG�UXQQLQJ��
�
<RX�FDQ�YLVLW�LW�DW�ZZZ�GHVFHQGHGPDVWHU�FRP���
�
:H� KDYH� IUHH� HVRWHULF� ERRNV� IRU� \RX� WR� GRZQORDG�� �:H� DUH� DOVR�
EXLOGLQJ� D� FROOHFWLRQ� RI� OLQNV� WR� H[FHOOHQW� HVRWHULF� VLWHV� DQG� RQOLQH�
UHVRXUFHV��6R�� LI�\RX�KDYH�DQ\�UHTXHVWV�IRU�PDWHULDO��SOHDVH�OHW�XV�
NQRZ��
�
2XU� PHVVDJH� ERDUG�IRUXPV� KDYH� MXVW� FRPH� RQOLQH� DQG� ZH� DUH�
VWDUWLQJ� WR� EXLOG� D� YLEUDQW� RQOLQH� FRPPXQLW\�� ,W� LV� RXU� LQWHQWLRQ� WR�
SURYLGH� D� VDIH� VSDFH� LQ�ZKLFK� LW� LV� SRVVLEOH� WR�PDNH� FRQWDFW�ZLWK�
OLNH�PLQGHG� SHRSOH� DQG� OHDUQ� IURP� HDFK� RWKHU�� 7KLV� LV� ZKHUH� \RX�
FDQ�GDUH�WR�DVN�WKH�TXHVWLRQV�\RX�ZRXOG�UHDOO\� OLNH�DQ�DQVZHU�WR��
DQG�JHW�RQH��2U�LI�\RX�DUH�OXFN\��\RX�PLJKW�MXVW�JHW�D�ZKROH�ORW�PRUH�
TXHVWLRQV��
�
3DWULFN�ZLOO�EH�YLVLWLQJ�WKH�IRUXPV�IUHTXHQWO\�WR�DQVZHU�TXHVWLRQV��RU�
IXUWKHU� FRQIXVH� LVVXHV��� � 6R� LI� \RX� KDYH� EHHQ� VWUXJJOLQJ� WR� JHW�
DQVZHUV� RXW� RI� KLP� DQG� WKH� RWKHU� WHDFKHUV�� WKLV� PD\� EH� \RXU�
FKDQFH�WR�JDLQ�D�GHHSHU�XQGHUVWDQGLQJ�RQ�YDULRXV�WRSLFV��
�
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�
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�
&RPPHQWDU\��&XUUHQW�
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�
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(VRWHULF�+HDOLQJ�
�
(VRWHULF�KHDOLQJ�LQYROYHV�
KHOSLQJ�WKH�SDWLHQW�
UHDOL]H�WKDW�KH�VKH�KDV�
DOO�WKH�UHVRXUFHV�
QHFHVVDU\�WR�EULQJ�DERXW�
WKH�FXUH�IRU�KLP�RU�
KHUVHOI��7KH�KHDOHU�
VLPSO\�VXSSOLHV�WKH�
PLQLPXP�HQHUJ\�
UHTXLUHG�WR�DOORZ�WKH�
SDWLHQW�WR�DFFHVV�WKH�
UHVRXUFHV�HYHU\RQH�KDV�
ZLWKLQ�WKHPVHOYHV��7KH�
FKDULVPD�RI�WKH�KHDOHU�
FRQYLQFHV�WKH�SDWLHQW�RI�
WKH�SRVVLELOLWLHV��2IWHQ��
KHDOLQJ�UHTXLUHV�OHWWLQJ�
JR�RI�WKH�FRPPLWPHQW�WR�
VXIIHULQJ�DQG�LQVWHDG�
GHYHORSLQJ�D�IRFXV�RQ�
OLYLQJ����
�
7KH�EDVLFV�RI�(VRWHULF�
+HDOLQJ�DUH�WDXJKW�LQ�WKH�
(VRWHULF�0DVWHU\�
2QH�)UHHGRP�FRXUVH���
0RUH�DGYDQFHG�+HDOLQJ�
&RXUVHV�DUH�RIIHUHG�IURP�
WLPH�WR�WLPH���
3DUWLFLSDQWV�LQ�WKHVH�
FRXUVHV�OHDUQ�WR�EH�PRUH�
YDOXDEOH�DV�D�KHDOHU��
0RVW�RIWHQ��KHDOLQJ�DOVR�
RFFXUV�LQ�WKH�SDUWLFLSDQWV�
WKHPVHOYHV��
�
'HWDLOV�RI�ZKHQ�DQG�
ZKHUH�FRXUVHV�DUH�
UXQQLQJ�FDQ�EH�IRXQG�DW�
ZZZ�GHVFHQGHGPDVWHU�
FRP��
�
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$�0DJLFLDQ¶V�7UDLQLQJ���3DUW�2QH�

'HYHORSLQJ�([WUD�6HQVRU\�3HUFHSWLRQ�
%\�7DPDULQGD�6FKUHXGHU�

�
7KLV�LV�WKH�ILUVW�SDUW�RI�D�VHULHV�RI�DUWLFOHV�LQ�ZKLFK�ZH�ZLOO�
LQYHVWLJDWH�DVSHFWV�RI�WKH�WUDLQLQJ�RI�D�PDJLFLDQ��
�
µ7KH� PDJLFLDQ�¶� VDLG� P\� KRVW�� µLV� D� PDQ� ZKR� NQRZV� WKLQJV�¶��
+LV� VRQV� QRGGHG� WKHLU� KHDGV�� � ,� GLG� QRW� KLGH� P\� VXUSULVH���
µ.QRZV� WKLQJV¶� ±� WKDW� VHHPLQJO\� WULWH� H[SUHVVLRQ� RFFXUV�
IUHTXHQWO\� LQ� WKH� KLHURJO\SKLF� WH[WV�� � ,Q� D� PDJLFDO� VHQVH� LW�
PHDQV� WKH� JRGV� RQ� HDUWK�� � µ.QRZOHGJH�¶� FRQWLQXHG� WKH�
PDJLFLDQ�RI�/X[RU��µLV�WKH�NH\�ZRUG�RI�WKH�DUW�RI�PDJLF�¶����

0DJLF�DQG�0\VWHU\�LQ�$QFLHQW�(J\SW�E\�&KULVWLDQ�-DFT���
2QH� RI� WKH� GHILQLQJ� IHDWXUHV� RI� PDJLFLDQV�� VKDPDQV�� VRUFHUHUV��
DGHSWV�� VSLULWXDO�PDVWHUV�� HWF� LV� WKDW� WKH\�NQRZ� WKLQJV��7KH\�KDYH�
DFFHVV� WR� VSHFLDO� NQRZOHGJH�� DQG� FDQ� GR� WKLQJV� WKDW� µRUGLQDU\¶�
SHRSOH� FDQQRW�� 3URIHVVLRQDOV�� VXFK� DV� GRFWRUV� DQG� ODZ\HUV�� DOVR�
KDYH� DFFHVV� WR� VSHFLDO� NQRZOHGJH� WKDW�PRVW� µRUGLQDU\¶� SHRSOH� GR�
QRW�NQRZ�DERXW���7KHVH�SURIHVVLRQDOV�JR�WR�XQLYHUVLW\�DQG�VWXG\�LQ�
RUGHU�WR�DFTXLUH�WKH�VSHFLDOL]HG�NQRZOHGJH�WKDW�TXDOLILHV�WKHP�WR�EH�
ZKDW� WKH\� DUH�� %XW� ZKDW� ZRXOG� \RX� KDYH� WR� GR� LI� \RX� ZDQWHG� WR�
EHFRPH�D�PDJLFLDQ"�
7KLV�LV�WKH�ILUVW�RI�D�VHULHV�RI�DUWLFOHV�WKDW�ZLOO�GLVFXVV�KRZ�PDJLFLDQV�
DFTXLUH� WKH� VSHFLDO� NQRZOHGJH� DQG� VNLOOV� WKDW� TXDOLI\� WKHP� WR� EH�
PDJLFLDQV�� 7KH� DUWLFOHV� ZLOO� DOVR� VXJJHVW� VRPH� H[HUFLVHV� DQG�
H[SHULPHQWV�WKDW�ZLOO�DVVLVW�LQ�EHJLQQLQJ�WR�GHYHORS�WKHVH�VNLOOV��
2QH� RI� WKH� ZD\V� LQ� ZKLFK� PDJLFLDQV� KDYH� DFFHVV� WR� NQRZOHGJH�
EH\RQG�WKH�RUGLQDU\�LV�E\�WKH�XVH�RI�VR�FDOOHG�VXSHUQDWXUDO�VHQVHV�
RU� H[WUDVHQVRU\�SHUFHSWLRQ� �(63���7KHVH�VXSHUQDWXUDO� VHQVHV�DUH�
XVXDOO\�FODVVLILHG� LQ�FDWHJRULHV� WKDW�SDUDOOHO�RXU�RUGLQDU\�VHQVHV�RI�
VLJKW�� KHDULQJ�� WDVWH�� WRXFK� DQG� HYHQ� VPHOO�� &ODLUYR\DQFH� IRU�
H[DPSOH�� LV� WKH� DUW� RI� VHHLQJ� EH\RQG� WKH� SK\VLFDO� SODQH��
&ODLUDXGLHQFH� UHODWHV� WR� KHDULQJ� WKH� QRQ�SK\VLFDO�� &ODLUVHQWLHQFH
LQGLFDWHV� D� VHQVH� RI� NQRZLQJ� EH\RQG� WKH� FRQILQHV� RI� UDWLRQDOLW\��
0RVW�SHRSOH�FRQVLGHU�WKHVH�DELOLWLHV�WR�EH�WKH�SURYLQFH�RI�SV\FKLFV�
RU� VSHFLDOO\� JLIWHG� SHRSOH�� +RZHYHU�� D� FORVHU� VWXG\� RI� WKH� ZRUGV�
XVHG� IRU� WKHVH�VSHFLDO� VHQVHV�JLYHV�D�FOXH� WR�XQGHUVWDQGLQJ�ZKDW�
WKH\�DUH��DQG�KRZ�WR�GHYHORS�WKHP��7KHVH�ZRUGV�DOO�VWDUW�ZLWK�µFODLU¶��
ZKLFK� LV� )UHQFK� IRU� µFOHDU¶�� 7UDQVODWHG� LQWR� SODLQ� (QJOLVK� WKHQ��
&ODLUYR\DQFH� PHDQV� µFOHDU� VHHLQJ¶�� FODLUDXGLHQFH� PHDQV� µFOHDU�
KHDULQJ¶� DQG� FODLUVHQWLHQFH� PHDQV� µFOHDU� NQRZLQJ¶�� ([DPSOHV� RI�
GLFWLRQDU\�GHILQLWLRQV�RI�WKH�ZRUG�µFOHDU¶�ZKHQ�XVHG�DV�DQ�DGMHFWLYH�
DUH�DV�IROORZV��

��� 1RW�REVFXUHG�RU�GDUNHQHG��EULJKW��FOHDU�GD\OLJKW��
D�FOHDU�\HOORZ���

��� )UHH�IURP�IODZ��EOHPLVK��RU�LPSXULW\��D�FOHDU��
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(VRWHULF�0DVWHU\�
7ZR�

�
:LWKLQ�HYHU\�KXPDQ�

EHLQJ�WKHUH�LV�D�
JRVVDPHU�YHLO�EHWZHHQ�
WKH�RUGLQDU\�SHUVRQ�
DQG�WKH�VRUFHUHU��

�
/RXLV�6PLW�LV�UXQQLQJ�DQ�
(0��LQ�-RKDQQHVEXUJ��
6RXWK�$IULFD�LQ�1RYHPEHU���
7KLV�FRXUVH�RIIHUV�WKH�
RSSRUWXQLW\�WR�PDNH�D�
EUHDNWKURXJK�LQ�SHUFHSWLRQ�
WKDW�FKDQJHV�OLIH�IRUHYHU���
)RU�PRUH�LQIRUPDWLRQ�HPDLO�
'LDQH�6PLW�DW�
GVPLW#VXQ�FR�]D�RU�YLVLW�
ZZZ�GHVFHQGHGPDVWHU�FR
P��

SHUIHFW�GLDPRQG��D�FOHDU�UHFRUG�ZLWK�WKH�SROLFH���
��� )UHH�IURP�LPSHGLPHQW��REVWUXFWLRQ��RU�KLQGUDQFH��

RSHQ��D�FOHDU�YLHZ��D�FOHDU�SDWK�WR�YLFWRU\���
��� 3ODLQ�RU�HYLGHQW�WR�WKH�PLQG��XQPLVWDNDEOH��D�

FOHDU�FDVH�RI�FKHDWLQJ���
��� (DVLO\�SHUFHSWLEOH�WR�WKH�H\H�RU�HDU��GLVWLQFW���
��� 'LVFHUQLQJ�RU�SHUFHLYLQJ�HDVLO\��NHHQ��D�FOHDU�

PLQG���
��� )UHH�IURP�GRXEW�RU�FRQIXVLRQ��FHUWDLQ���
)URP��7KH�$PHULFDQ�+HULWDJH	������'LFWLRQDU\�RI�WKH�(QJOLVK�
/DQJXDJH��)RXUWK�(GLWLRQ�

6R� WKH� µFODLU¶� VHQVHV� DUH� RUGLQDU\� VHQVHV�� IUHH� IURP� KLQGUDQFH��
REVWUXFWLRQV��IODZV��FRQIXVLRQV�DQG�OLPLWDWLRQV��$OO�WKDW�LV�UHTXLUHG�WR�
GHYHORS� (63� LV� WR� FOHDU� DZD\� WKHVH� KLQGUDQFHV�� DQG� WKHQ� WR�
SUDFWLFH�H[WHQGLQJ�WKH�VHQVHV�IXUWKHU�WKDQ�LV�XVXDO��
2EVWUXFWLRQV�WR�&OHDU�3HUFHSWLRQ�
(VVHQWLDOO\��ZH�DUH�DOO�VSLULWXDO�EHLQJV��$V�VXFK��LQ�RXU�QRUPDO�VWDWH�
RI�EHLQJ�WKHUH�LV�QR�VSDFH��QR�WLPH�DQG�QR�OLPLWDWLRQV���+RZHYHU��ZH�
YROXQWDULO\� UHVWULFW� ZKDW� ZH� FDQ� SHUFHLYH� LQ� RUGHU� WR� H[SHULHQFH�
WLPH��VSDFH�DQG�DOO� WKDW� WKH�SK\VLFDO�SODQH�KDV�WR�RIIHU��:H�XVH�D�
WRRO� WR� DFKLHYH� WKH� UHVWULFWLRQ�� DV� LW� GRHVQ¶W� FRPH� QDWXUDOO\�� � 7KDW�
WRRO�LV�WKH�EUDLQ�QHUYRXV�V\VWHP�LQ�LQWHUDFWLRQ�ZLWK�WKH�PLQG���
7KH� QHUYRXV� V\VWHP� LV� D� ZRQGHUIXO� LQVWUXPHQW�� ,W� DOORZV� XV� WR�
LQWHUDFW�ZLWK�WKH�SK\VLFDO��EXW�LW�DOVR�KDV�VRPH�SHFXOLDULWLHV�WKDW�ZH�
QHHG�WR�NQRZ�DERXW���7KLV� LV�D�YDVW�WRSLF�ZHOO�EH\RQG�WKH�VFRSH�RI�
WKLV�DUWLFOH��EXW�D�IHZ�H[DPSOHV�ZLOO�VKRZ�WKH�NLQG�RI�GLVWRUWLRQV�WKDW�
DUH�FUHDWHG�E\�WKH�QHUYRXV�V\VWHP��
7KH� OLPLWDWLRQV� RI� WKH� QHUYRXV� V\VWHP� FDQ� EH� FLUFXPYHQWHG�� RQFH�
WKH\�DUH�UHFRJQL]HG�DQG�WDNHQ�LQWR�DFFRXQW���,W�FDQ�EH�OLNHQHG�WR�D�
JXQ� WKDW� VKRRWV� D� ELW� WR� WKH� OHIW�� � ,I� ZH� NQRZ� WKDW� LW� GRHV�VR� DQG�
FRPSHQVDWH�ZKHQ�DLPLQJ��ZH�FDQ�VWLOO�KLW�WKH�WDUJHW�DFFXUDWHO\��
$FFHSWLQJ� WKH� HYLGHQFH� RI� WKH� VHQVHV� DV�EHLQJ� UHDO� DQG�DFFXUDWH�
VHULRXVO\� LQWHUIHUHV�ZLWK� WKH�DELOLW\� WR�SHUFHLYH�ZKDW� UHDOO\� LV�� �7KH�
EUDLQ�DFWV�DV�DQ� LQWHUSUHWHU�DQG� ILOWHU� WKDW� OLPLWV�ZKDW� LV�SHUFHLYHG��
ZH�DUH�UHVWULFWHG�WR�D�YHU\�VPDOO�UDQJH�RI�DOO�WKHUH�LV�WR�H[SHULHQFH��
)RU�LQVWDQFH��WKH�YLVLEOH�OLJKW�VSHFWUXP�UDQJHV�IURP�YLROHW�WR�UHG���$OO�
RWKHU� OLJKW� LV� MXVW� GDUNQHVV� WR� XV�� 7KH� OLJKW� ZH� VHH� SK\VLFDOO\�
FRQVLVWV� RI� HOHFWURPDJQHWLF�ZDYHV�RI� RQO\� FHUWDLQ� IUHTXHQFLHV�� � ,Q�
IDFW�� VFLHQFH� WHOOV� XV� WKDW� ZH� SHUFHLYH� OHVV� WKDQ� ��� RI� DOO� WKH�
IUHTXHQFLHV�RI�HOHFWURPDJQHWLF�ZDYHV�WKDW�H[LVW��
$QG� WKH� VDPH�JRHV� IRU� VRXQG�� �:H�KHDU�RQO\�D�YHU\�VSHFLILF� DQG�

�
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� OLPLWHG�UDQJH�RI�VRXQG�IUHTXHQFLHV���0DQ\�DQLPDOV�KHDU�VRXQGV�WKDW�
ZH� FDQQRW�� )RU� H[DPSOH�� EDWV� XVH� HFKRORFDWLRQ� FDOOV� WKDW� DUH�
LQDXGLEOH� WR� WKH� KXPDQ� HDU�� DQG� GROSKLQV� DQG� GRJV� UHVSRQG� WR�
µVLOHQW¶� GRJV� ZKLVWOHV�� (OHSKDQWV�� RQFH� EHOLHYHG� WR� EH� µSV\FKLF¶��
DFWXDOO\�FRPPXQLFDWH�XVLQJ�µVXEVRQLF¶�FDOOV��ZKLFK�FDQ�WUDYHO�JUHDW�
GLVWDQFHV� DFURVV� WKH� EXVK�� $QG� HYHQ� WKHVH� DQLPDOV� RQO\� KHDU� D�
VPDOO�SDUW�RI�DOO�WKH�VRXQG�ZDYHV�WKDW�H[LVW��WKRXJK�WKHLU�KHDULQJ�LV�
PRUH�DFXWH�WKDQ�WKDW�RI�KXPDQV��
7KH� DERYH� H[DPSOHV� GHPRQVWUDWH� WKH� OLPLWDWLRQV� RI� WKH� KXPDQ�
QHUYRXV�V\VWHP�ZLWK�UHJDUG�WR�VLJKW�DQG�KHDULQJ�� WKRXJK�RXU�RWKHU
VHQVHV� DUH� VLPLODUO\� UHVWULFWHG�� 7KH� QHUYRXV� V\VWHP� KDV� DQRWKHU�
IXQFWLRQ�WKDW� IXUWKHU�UHVWULFWV�ZKDW� LV�H[SHULHQFHG���,W� WHQGV�WR�ILOWHU�
RXW� IURP�FRQVFLRXV�DZDUHQHVV�DQ\� VHQVDWLRQ� WKDW�KDV� µVWD\HG� WKH�
VDPH¶�IRU�D�ZKLOH���)RU�LQVWDQFH��ZH�PLJKW�ZDON�LQWR�D�URRP�WKDW�KDV�
DQ�XQSOHDVDQW�VPHOO��%XW�WKHQ��DIWHU�D�ZKLOH�ZH�ZRXOG�µJHW�XVHG�WR�
LW¶��ZH�FHDVH�WR�EH�FRQVFLRXV�RI�WKH�VPHOO���6LPLODUO\��ZKHQ�GUHVVLQJ��
ZH�PLJKW�EULHIO\� IHHO� WKH� IDEULF�DJDLQVW� WKH�VNLQ�� \HW� IRU� WKH� UHVW�RI�
WKH�GD\�ZH�DUH�EDUHO\�DZDUH�RI�WKH�VHQVDWLRQ���7KLV�IXQFWLRQ�RI�WKH�
QHUYRXV� V\VWHP�� ZKLFK� ILOWHUV� RXW� DZDUHQHVV� RI� µVXVWDLQHG�
VHQVDWLRQV¶�� LV� QHFHVVDU\� DQG� YDOXDEOH�� � ,W� SURWHFWV� DJDLQVW� EHLQJ�
RYHUZKHOPHG�E\� WRR�PXFK�VHQVRU\� LQSXW�DW�RQFH��+RZHYHU�� LW�DOVR�
PHDQV� WKDW� ZH� DUH� QRW� FRQVFLRXV� RI� PRVW� RI� ZKDW� LV� KDSSHQLQJ�
DURXQG�XV����
$QRWKHU� IHDWXUH� RI� WKH� QHUYRXV� V\VWHP� LV� WKDW� HYHQ� ZLWKLQ� WKH�
QRUPDO�UDQJH�RI�SHUFHSWLRQ��ZH�GRQ¶W�SHUFHLYH�WKLQJV�REMHFWLYHO\�DV�
WKH\�DUH��5DWKHU��ZH�SHUFHLYH�WKLQJV�DV�WKH\�KDYH�EHHQ�DOWHUHG�E\�
ZKDWHYHU�ILOWHUV�ZH�KDYH�LQ�SODFH��6RPH�RI�WKHVH�ILOWHUV�DUH�UHODWHG�
WR� ZD\� LQ�ZKLFK� WKH� QHUYRXV� V\VWHP� IXQFWLRQV�� VRPH�DUH� SK\VLFDO�
DQG�RWKHUV�DUH�HPRWLRQDO�DQG�PHQWDO��
)RU� H[DPSOH�� D� WKHUPRPHWHU� PHDVXUHV� WKH� WHPSHUDWXUH� RI� ZDWHU�
REMHFWLYHO\�� � ,W� ZLOO� DOZD\V� PHDVXUH� ZDWHU� DW� D� WHPSHUDWXUH� RI� ���
GHJUHHV� DV� EHLQJ� ��� GHJUHHV�� 7KH� QHUYRXV� V\VWHP� PHDVXUHV�
WHPSHUDWXUH� LQ�FRPSDULVRQ� WR� WKH� ODVW� WHPSHUDWXUH� LW�ZDV�H[SRVHG�
WR�� � +HUH� LV� D� IXQ� H[HUFLVH� WR� GHPRQVWUDWH� WKLV�� � 7DNH� WKUHH�
FRQWDLQHUV�RI�ZDWHU� ODUJH�HQRXJK� WR� LPPHUVH�\RXU�KDQGV�� �)LOO�RQH�
FRQWDLQHU�ZLWK�LFHG�ZDWHU��SUHIHUDEO\�ZLWK�LFH�FXEHV�IORDWLQJ�LQ�LW��)LOO�
DQRWKHU�ZLWK�ZDWHU�WKDW�LV�DV�KRW�DV�FDQ�EH�WROHUDWHG�ZLWKRXW�JHWWLQJ�
EXUQHG�� � ,Q� WKH� WKLUG� FRQWDLQHU�� KDYH� ZDWHU� WKDW� LV� OXNHZDUP���
,PPHUVH�RQH�KDQG�LQ�WKH�LF\�ZDWHU�DQG�RQH�LQ�WKH�KRW�ZDWHU���.HHS�
WKHP� WKHUH� IRU� DW� OHDVW� �� PLQXWHV�� � 7KHQ�� SXW� ERWK� KDQGV� LQ� WKH�
OXNHZDUP�ZDWHU���7KRXJK�WKH�ZDWHU�LV�WKH�VDPH��\RX�ZLOO�H[SHULHQFH�
LW�DV�EHLQJ�YHU\�FRRO�ZLWK�WKH�µKRW�ZDWHU¶�KDQG��DQG�TXLWH�ZDUP�ZLWK�
WKH� µFROG�ZDWHU¶�KDQG��$QRWKHU�H[DPSOH� LV�KRZ�WKH�WDVWH�RI�D�JODVV�
RI� ZLQH� FKDQJHV� LI� GUXQN� LPPHGLDWHO\� DIWHU� KDYLQJ� KDG� D� ELWH� RI�
VRPH�OXVFLRXVO\�VZHHW�GHVHUW��
�7KLV� FRQFHSW� RI� H[SHULHQFLQJ� WKLQJV� DV� UHODWLYH� WR� ZKDW� RQH� LV�
DFFXVWRPHG�WR�DW�DQ\�JLYHQ�SRLQW� LQ�WLPH�DSSOLHV�WR�DOO�WKH�VHQVHV��
7KH�QHUYRXV�V\VWHP�DOVR�KDV�D�VWURQJ�ELDV�WRZDUGV�VWDELOLW\�DQG�WKH�
PDLQWHQDQFH� RI� DQ� H[LVWLQJ� VWDWH�� � 7KLV� SHFXOLDULW\� RI� WKH� QHUYRXV�
V\VWHP� H[SODLQV� ZK\� LW� LV� VR� GLIILFXOW�� IRU� LQVWDQFH�� WR� FKDQJH� RXU�
SRVWXUH�� � ,I�ZH�QRUPDOO\�ZDON�ZLWK� URXQGHG�VKRXOGHUV�� WKLV�SRVWXUH�

,I�\RX�GR�QRW�NQRZ�
ZKHUH�\RX�DUH�JRLQJ��
DQ\�URDG�ZLOO�JHW�\RX�
WKHUH��
$OLFH�LQ�:RQGHUODQG�
E\�/HZLV�&DUURO�
�
�
�
�
�
�
�
�
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ZLOO�IHHO�QRUPDO�DQG�XSULJKW�WR�XV���7KH�PRPHQW�ZH�VWRS�FRQVFLRXVO\�
VWUDLJKWHQLQJ� XS� ZH� ZLOO� VDJ� EDFN� LQWR� ZKDW� RXU� EUDLQ� FRQVLGHUV�
µULJKW¶�DQG�µVWUDLJKW¶��
2WKHU� ILOWHUV� WKDW� DOWHU� SHUFHSWLRQ�PD\� EH� HPRWLRQDO�� RU� EDVHG� RQ�
SDVW� H[SHULHQFHV�� SUHMXGLFHV� RU� FXOWXUDO� EHOLHIV�� � 0DQ\� VOHQGHU�
ZRPHQ�ZLOO� ORRN�LQ�WKH�PLUURU�DQG�VHH�WKHPVHOYHV�DV�EHLQJ�JURVVO\�
REHVH���6RPHRQH�ZKR�KDV�EHHQ�DEXVHG�PD\�URXWLQHO\�PLVLQWHUSUHW�
DQ�DIIHFWLRQDWH�JHVWXUH�DV�WKUHDWHQLQJ���0RVW�RI�XV�EDUHO\�KHDU�FDUV
LQ� WKH� VWUHHWV� EDFNILULQJ�� EXW� D� VROGLHU� MXVW� UHWXUQHG� IURP� WKH�
IURQWOLQHV�PLJKW�ZHOO�GLYH�IRU�FRYHU��
:H� GR� QRW� DOO� VHH� WKH� ZRUOG� LQ� WKH� VDPH� ZD\�� )RU� LQVWDQFH�� D�
FRORXU�EOLQG�SHUVRQ� GRHV�QRW� VHH� WKH�ZRUOG� LQ� WKH� VDPH�ZD\�DV�D�
QRQ� FRORXU�EOLQG� SHUVRQ�� � 7KHUH� LV� D� PDUNHG� GLIIHUHQFH� EHWZHHQ�
SHUFHLYLQJ� D� WUDIILF� OLJKW� DV� KDYLQJ� D� UHG�� DQ� RUDQJH� DQG� D� JUHHQ�
OLJKW�� DQG� VHHLQJ� D� WUDIILF� OLJKW� DV� KDYLQJ� WKUHH� OLJKWV� WKDW� DUH� WKH�
VDPH�FRORXU���7KH�µQRUPDO¶�SHUVRQ�ZLOO� µJR¶�ZKHQ�WKH�OLJKW� LV�JUHHQ���
7KH� FRORXU�EOLQG� SHUVRQ� KRZHYHU�� ZLOO� µJR¶� ZKHQ� WKH� ERWWRP� OLJKW�
FRPHV�RQ��$OWKRXJK��LQ�WKLV�LQVWDQFH��WKH�DFWLRQV�WDNHQ�DPRXQWHG�WR�
WKH�VDPH�RXWFRPH���µJR¶���WKH�SHUFHSWLRQV�OHDGLQJ�WR�WKH�DFWLRQ�µJR¶�
ZHUH�TXLWH�GLIIHUHQW��
6LPSOH�ELRFKHPLFDO�FKDQJHV�LQ�WKH�ERG\�FDQ�KDYH�D�GUDPDWLF�HIIHFW�
RQ�SHUFHSWLRQ��6RPHRQH�ZKRVH�ERG\� LV� ORDGHG�ZLWK� WR[LQV�GXH� WR�
NLGQH\� IDLOXUH� PD\� KDOOXFLQDWH� RU� DSSHDU� GHPHQWHG�� 7DNLQJ� GUXJV�
OLNH� /6'� FDQ� DOVR� SURIRXQGO\� LQIOXHQFH� ZKDW� \RX� WKLQN� WKH� ZRUOG�
ORRNV�OLNH��
7KH�VDPH�GDWD�SUHVHQWHG�WR�GLIIHUHQW� LQGLYLGXDOV�FDQ�EH�SHUFHLYHG�
HQWLUHO\� GLIIHUHQWO\�� WKHQ�� GHSHQGLQJ� RQ� WKH� ILOWHUV� LQ� SODFH�� 7KHVH�
GLIIHULQJ� SHUFHSWLRQV�ZLOO� RIWHQ� JLYH� ULVH� WR� GLIIHUHQW� LQWHUSUHWDWLRQV�
DQG� PHDQLQJV�� � $Q� (QJOLVK�OLWHUDWH� SHUVRQ� PLJKW� UHDG� WKLV� DUWLFOH�
DQG� LW� ZLOO� SHUKDSV� KDYH� VRPH� PHDQLQJ� WR� WKHP�� � ,I� LW� KDG� EHHQ�
ZULWWHQ� LQ� &KLQHVH� LGHRJUDPV�� KRZHYHU�� LW� ZRXOG� KDYH� EHHQ� MXVW�
EODFN�LQN�RQ�SDSHU��RU�OLQHV�RQ�D�VFUHHQ���
7KHVH�DUH� MXVW�D� IHZ�H[DPSOHV� WKDW� LOOXVWUDWH� WKH� OLPLWDWLRQV�RI�RXU�
VHQVHV�LQ�SHUFHLYLQJ�UHDOLW\�DFFXUDWHO\��7KH�LPSRUWDQW�SRLQW�LV�QRW�WR�
WDNH�WKH�HYLGHQFH�RI�RXU�VHQVHV�WRR�VHULRXVO\��
7KH�7UDLQLQJ�
7KH�GLIIHUHQFH�EHWZHHQ� µRUGLQDU\¶� LQGLYLGXDOV�DQG�PDJLFLDQV�LV� WKDW�
RUGLQDU\�LQGLYLGXDOV�DFFHSW�WKH�WLQ\�IUDJPHQW�RI�UHDOLW\�WKH\�SHUFHLYH�
DV�EHLQJ�DOO�WKDW�WKHUH�LV���(YHQ�ZRUVH��WKH\�SHUFHLYH�LW�DV�EHLQJ�DQ�
DFFXUDWH� UHSUHVHQWDWLRQ� RI� UHDOLW\�� �0DJLFLDQV� KRZHYHU�� NQRZ� WKDW�
WKH\� SHUFHLYH� YHU\� OLWWOH� RI� DOO� WKDW� WKHUH� LV�� � 7KH\� NQRZ� WKDW�ZKDW�
WKH\�SHUFHLYH�LV�GLVWRUWHG�DQG�ELDVHG�LQ�PDQ\�ZD\V���0DJLFLDQV�DOVR�
NQRZ�WKDW�WKH�VHFWLRQ�RI�UHDOLW\�WKH\�SHUFHLYH�LV�QRW�IL[HG��DQG�WKDW�LW�
LV�SRVVLEOH��DW�ZLOO�� WR� µWXQH� LQWR¶�DQG�SHUFHLYH�RWKHU�SDUWV�RI� UHDOLW\�
WKDW�DUH�QRW�DFFHVVLEOH�WR�RXU�QRUPDO�VHQVHV��
:LWK� WUDLQLQJ�� WKHVH�DELOLWLHV�FDQ�EH�GHYHORSHG��7KH� OHQJWK�RI� WLPH�
UHTXLUHG� UDQJHV� IURP�PLQXWHV� WR�PDQ\�\HDUV�� � ,W� LV�QRW�SRVVLEOH� WR�
SUHGLFW� KRZ� ORQJ� LW� ZLOO� WDNH� DQ\� RQH� LQGLYLGXDO�� � 7KH� LGHD� LV� WR�

5XQHORUH�
�
7KH�5XQH�)HKX�
�

��
6RXQG���)�
1DPH���&DWWOH��:HDOWK�
3ODQHWDU\�5XOHUVKLS��
9HQXV�DQG�WKH�0RRQ�
�
%DFNJURXQG�
,Q�WKH�ROGHQ�GD\V�D�
SHUVRQ¶V�ZHDOWK�ZDV�
PHDVXUHG�E\�WKH�QXPEHU�
RI�FDWWOH�RZQHG���7KH�
SULPDU\�PHDQLQJ�RI�WKLV�
UXQH�LV�ZHDOWK��WKH�NLQG�
WKDW�LV�HDUQHG�DQG�
ORRNHG�DIWHU���,W�DOVR�
UHODWHV�WR�UHODWLRQVKLSV��
SHUVRQDO�KDSSLQHVV��
VRFLDO�VXFFHVV�DQG�
IHUWLOLW\���7KLV�UXQH�DOVR�
KDV�DQ�DVSHFW�RI�EHLQJ�
FRQVHUYDWLYH��,W�FDQ�
LQGLFDWH�VXFFHVV�WKDW�
FRPHV�ZLWK�VROLG�ZRUN��
�
)HKX�LV�JHQHUDOO\�D�YHU\�
SRVLWLYH�UXQH��0DJLFDOO\��
LW�FDQ�DOVR�EH�XVHG�WR�
PRYH�DQ�DIIDLU�RQ�WR�WKH�
QH[W�VWDJH��
�
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� SHUVHYHUH�XQWLO�VXFFHVV�LV�REWDLQHG��
7UDLQLQJ�H[HUFLVHV�PD\�EH�FODVVLILHG� LQ�PDQ\�ZD\V��+HUH��WKH\�ZLOO�
EH� FDWHJRUL]HG� LQWR� WZR� VHFWLRQV�� µFOHDULQJ� REVWUXFWLRQV¶� DQG�
µH[WHQGLQJ�WKH�VHQVHV¶���
&OHDULQJ�2EVWUXFWLRQV�
&OHDULQJ� REVWUXFWLRQV� LV� D� OLIHORQJ�� RQJRLQJ� SURFHVV�� %\�PHDQV� RI�
PHGLWDWLRQ��VHOI� REVHUYDWLRQ�� IHHGEDFN� IURP�RWKHU�SHRSOH�DQG� WKHLU�
HQYLURQPHQW��PDJLFLDQV�ZRUN�DW�EHFRPLQJ�FRQVFLRXV�RI�DOO�RI� WKHLU�
ELDVHV��DVVXPSWLRQV��SUHMXGLFHV��OLNHV�DQG�GLVOLNHV�DQG�XQFRQVFLRXV�
KDELWV� WKDW� SUHYHQW� WKHP� IURP� VHHLQJ� UHDOLW\� FOHDUO\�� 7KLV� DFWLYLW\�
UHTXLUHV�D�JUHDW�GHDO�RI�KXPLOLW\��
,W� LVQ¶W� DOZD\V� QHFHVVDU\� RU� HYHQ� SRVVLEOH� WR� HOLPLQDWH� WKHVH�
SHUVRQDO� TXLUNV�� EXW� LW� LV� QHFHVVDU\� WR�EH�FRQVFLRXV�DQG�DZDUH�RI�
WKHP���)RU�LQVWDQFH��,�KDYH�DQ�LUUDWLRQDO�SUHMXGLFH�DJDLQVW�PHQ�ZLWK�
PXVWDFKHV�� � ,� FDQ� WKHUHIRUH� DXWRPDWLFDOO\� DVVXPH� WKDW� DQ\� PDQ�
ZLWK� D� PXVWDFKH� ,� PHHW� KDV� FHUWDLQ� REMHFWLRQDEOH� TXDOLWLHV�� DQG�
VKRXOGQ¶W� EH� FRQVLGHUHG� IXOO\� KXPDQ�� 2U�� ,� FDQ� EH� DZDUH� RI� P\�
SUHMXGLFH�� � ,� FDQ� GHIHU� MXGJPHQW�� ,� FDQ� JHW� WR� NQRZ� WKHP� DV�
LQGLYLGXDOV�EHIRUH�GHFLGLQJ�ZKHWKHU�RU�QRW�WKH\�OLYH�XS�WR�P\�LPDJH�
RI�PHQ�ZLWK�PXVWDFKHV���3HUKDSV�,�ZLOO�GLVFRYHU�WKDW�WKH\�DUH�LQ�IDFW�
YHU\�ZRQGHUIXO�LQGLYLGXDOV���
([HUFLVHV�IRU�&OHDULQJ�2EVWUXFWLRQV�
����/LVWHQLQJ�
0DQ\�RI�XV�GR�QRW� WUXO\� OLVWHQ�WR�RWKHU�SHRSOH�� �:H�VSHQG�PRVW�RI�
WKH�WLPH�ZDLWLQJ�IRU�RXU�WXUQ�WR�VSHDN�DQG�WKLQNLQJ�RI�ZKDW�ZH�ZDQW�
WR� VD\�� � 7KLV� LV� DQ� H[FHOOHQW� WHFKQLTXH� H[FHOOHQW� WHFKQLTXH� LI� \RX�
KDYH� UHDOL]HG� WKDW�\RX�KDYH�QR� LQWHUHVW� LQ�\RXU�FRPSDQLRQ��GR�QRW�
ZDQW� WR� JHW� WR� NQRZ� WKHP� RU� VLQFHUHO\� FRPPXQLFDWH�� DQG� GR� QRW�
FDUH�LI�PRVW�RI�WKH�FRQYHUVDWLRQ�LV�ORVW�WR�\RX��+RZHYHU��LI�\RX�ZDQW�
WR�H[WHQG�WKH�UDQJH�RI�ZKDW�\RX�SHUFHLYH��WU\�WKH�IROORZLQJ�H[HUFLVH��
7KH��([HUFLVH�
)RU� WKUHH� GD\V�� DV� EHVW� \RX� FDQ�� OLVWHQ� ZLWK� FDUH� WR� HYHU\� VLQJOH�
SHUVRQ� \RX� VSHDN� ZLWK�� � 'R� QRW� LQWHUUXSW� WKHP�� � 'R� \RXU� EHVW� WR�
XQGHUVWDQG�ZKDW�WKH\�DUH�WU\LQJ�WR�FRPPXQLFDWH�DQG�ZKDW�WKH\�DUH�
DERXW� EHIRUH� \RX� UHSO\�� �(YDOXDWH� \RXU�RZQ� UHSO\� DV� WR�ZKHWKHU� LW�
ZDV� YDOXDEOH� LQ� WHUPV� RI� WKH� FRQYHUVDWLRQ� RU� MXVW� PHDQLQJOHVV�
QRLVH����
����'R�6RPHWKLQJ�<RX�:RXOGQ¶W�1RUPDOO\�'R�
0RVW�RI�XV�DUH�YHU\�VHW�LQ�RXU�ZD\V���7KHUH�DUH�DFWLYLWLHV�ZH�OLNH�DQG�
DFWLYLWLHV� ZH� GRQ¶W� OLNH�� DQG� ZH� FDUHIXOO\� DYRLG� WKH� RQHV� ZH� GRQ¶W�
OLNH���:H�WHQG�WR�DYRLG�SHRSOH�ZKR�GR�QRW�DJUHH�ZLWK�RXU�YLHZSRLQW�
RQ�OLIH���:H�DUH�LQ�IDFW�YHU\�FDUHIXO�WR�VWD\�RXW�RI�WKH�ZD\�RI�DQ\WKLQJ
WKDW�PD\�FKDOOHQJH�ZKDW�ZH�EHOLHYH�WR�EH�WUXH��

�,�GRQ
W�NQRZ�LI�*RG�
H[LVWV��EXW�LW�ZRXOG�
EHWWHU�IRU�+LV�
UHSXWDWLRQ�LI�+H�
GLGQ
W����
�-XOHV�5HQDUG�
�
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7KH�([HUFLVH�
3LFN�DQ�DFWLYLW\�WKDW�\RX�QRUPDOO\�DYRLG��,I�\RX�DUH�D�YHKHPHQW�QRQ�
&KULVWLDQ��DWWHQG�D�&KXUFK�6HUYLFH��,I�\RX�GR�QRW�OLNH�RSHUD��DWWHQG�
DQ�RSHUD���,I�\RX�WKLQN�DOO�FKHVV�SOD\HUV�DUH�SUHWHQWLRXV�WZLWV��DWWHQG�
DQ�HYHQLQJ�DW�D�FKHVV�FOXE��<RX�ZLOO�NQRZ�ZKDW�LV�ULJKW�IRU�\RX��
:KHQ� \RX� JR�� GR� QRW� VXUURXQG� \RXUVHOI� ZLWK� D� SURWHFWLYH� OD\HU� RI�
IULHQGV�ZKR�DJUHH�ZLWK�\RX��*R�DORQH�RU�ZLWK�VRPHRQH�QHXWUDO���$V�
EHVW�\RX�FDQ��DWWHQG�WKH�HYHQW�DV�LI�\RX�DUH�D�VWUDQJHU�ZKR�KDV�MXVW�
DUULYHG�RQ�WKLV�SODQHW�DQG�ZDQWV�WR�OHDUQ�PRUH�DERXW�LWV�LQKDELWDQWV��
3UHWHQG� WKDW� \RX�KDYH�QR�SULRU�NQRZOHGJH�DQG�SUHMXGLFHV�� �6SHDN�
WR�DV�PDQ\�SHRSOH�DV�\RX�FDQ���$WWHPSW�WR�VHH�ZKDW�WKH\�JHW�RXW�RI�
WKH� DFWLYLW\�� ZKDW� LW� PHDQV� WR� WKHP�� DQG� DV� EHVW� \RX� FDQ� WU\� WR�
H[SHULHQFH�LW�IRU�\RXUVHOI��
$IWHU�\RX�KDYH�GRQH�WKLV��UHHYDOXDWH�\RXU�UHVSRQVH�WR�WKH�DFWLYLW\��
([HUFLVHV�IRU�([WHQGLQJ�3HUFHSWLRQ�
$V�H[WUD�VHQVRU\�SHUFHSWLRQ�LV��LQ�PDQ\�ZD\V�� MXVW�DQ�H[WHQVLRQ�RU�
VSHFLDO�XVH�RI�QRUPDO�VHQVHV��ZH�VWDUW�ZLWK�GHYHORSLQJ�RXU�QRUPDO�
VHQVHV� DV� PXFK� DV� SRVVLEOH�� � %\� SD\LQJ� DV� PXFK� DWWHQWLRQ� DV�
SRVVLEOH�WR�ZKDW�ZH�FDQ�DOUHDG\�VHH��DQG�E\�H[SHULHQFLQJ�LW�DV�IXOO\�
DQG� LQ�DV�PXFK�GHWDLO�DV�SRVVLEOH��ZH�DUH�GHYHORSLQJ�WKH�FDSDFLW\�
WR� H[WHQG� WKH� VHQVHV� DQG� µWDNH� LQ¶� PRUH�� � ,W� LV� XQUHDVRQDEOH� WR�
H[SHFW� WKDW� ZH� FRXOG� GHYHORS� IURP� FRXFK� SRWDWRHV� WR� PDUDWKRQ�
UXQQHUV� LQ�RQH�GD\��6LPLODUO\�� WKH�QHUYRXV�V\VWHP�PXVW�EH� WUDLQHG�
DQG� SUHSDUHG� WR� KDQGOH� WKH� HQHUJLHV� WKDW� ZLOO� EH� XWLOL]HG� LQ�
SHUFHLYLQJ�µQRQ�SK\VLFDO¶�UHDOLW\��
�
,W� LV� DOVR� LPSRUWDQW� WR� EHOLHYH� WKDW� LW� LV� SRVVLEOH� WR� H[WHQG� RQH¶V�
SHUFHSWLRQ�DQG�WR�VWDUW�SD\LQJ�DWWHQWLRQ�WR�WKH�QRQ�RUGLQDU\���,I�\RX�
GR� QRW� EHOLHYH� WKDW� DXUDV� H[LVW� DQG� DGDPDQWO\� PDLQWDLQ� WKDW�
HYHU\ERG\� ZKR� GRHV� LV� GHOXGHG� RU� LV� GHOXGLQJ� RWKHUV�� WKHQ� \RXU�
FKDQFHV�RI�VHHLQJ�RQH�\RXUVHOI�DUH�QRW�JRRG��
��
����([SORULQJ�WKH�6HQVHV�

�
7KLV�H[HUFLVH�UHODWHV�WR�H[SORULQJ�\RXU�RUGLQDU\�VHQVHV�PRUH�GHHSO\�
DQG�GHYHORSLQJ�\RXU�DELOLW\�WR�PDNH�ILQHU�GLVWLQFWLRQV����
�
:KHQ�HDWLQJ�� VDYRXU� WKH� WDVWH�RI� WKH� IRRG�� �$WWHPSW� WR� LGHQWLI\�DOO�
WKH�LQJUHGLHQWV�DQG�WKH�ZD\�LQ�ZKLFK�WKH�IODYRXUV�LQWHUDFW�ZLWK�HDFK�
RWKHU��
�
5HDOO\�OLVWHQ�WR�WKH�VRXQGV�DURXQG�\RX���,I�\RX�DUH�LQ�QDWXUH��FRXQW�
WKH�QXPEHU�RI�VHSDUDWH�ELUG�FDOOV�\RX�FDQ�KHDU���7U\�WR�ORFDWH�ZKHUH�
WKH�FDOOV�RULJLQDWH�� �,I�\RX�DUH�OLVWHQLQJ�WR�PXVLF��WU\�WR�SLFN�RXW�WKH�
GLIIHUHQW�LQVWUXPHQWV���,W�LV�QRW�QHFHVVDU\�WR�NQRZ�WKHLU�QDPHV��MXVW�
WR�VHSDUDWH�WKHP�IURP�HDFK�RWKHU�PHQWDOO\��
�
/RRN�DW�D�WUHH�DQG�VHH�KRZ�PDQ\�VKDGHV�RI�JUHHQ�\RX�FDQ�LGHQWLI\��

([FHUSWV�IURP��
µ7KH�$UW�RI�:DU¶�

E\�6XQ�7]X�
�
6XQ�7]X�VDLG���7KH�DUW�RI�ZDU�
LV�RI�YLWDO�LPSRUWDQFH�WR�WKH�
6WDWH��
�
,W�LV�D�PDWWHU�RI�OLIH�DQG�GHDWK��
D�URDG�HLWKHU�WR�VDIHW\�RU�WR�
UXLQ���+HQFH�LW�LV�D�VXEMHFW�RI�
LQTXLU\�ZKLFK�FDQ�RQ�QR�
DFFRXQW�EH�QHJOHFWHG��
�
6XQ�7]X�VDLG���,Q�WKH�SUDFWLFDO�
DUW�RI�ZDU��WKH�EHVW�WKLQJ�RI�DOO�
LV�WR�WDNH�WKH�HQHP\
V�FRXQWU\�
ZKROH�DQG�LQWDFW��WR�VKDWWHU�
DQG�GHVWUR\�LW�LV�QRW�VR�JRRG���
6R��WRR��LW�LV�EHWWHU�WR�
UHFDSWXUH�DQ�DUP\�HQWLUH�WKDQ�
WR�GHVWUR\�LW��WR�FDSWXUH�D�
UHJLPHQW��D�GHWDFKPHQW�RU�D�
FRPSDQ\�HQWLUH�WKDQ�WR�
GHVWUR\�WKHP��
�
+HQFH�WR�ILJKW�DQG�FRQTXHU�LQ�
DOO�\RXU�EDWWOHV�LV�QRW�VXSUHPH�
H[FHOOHQFH��VXSUHPH�
H[FHOOHQFH�FRQVLVWV�LQ�
EUHDNLQJ�WKH�HQHP\
V�
UHVLVWDQFH�ZLWKRXW�ILJKWLQJ��
�
$OO�ZDUIDUH�LV�EDVHG�RQ�
GHFHSWLRQ��
�
7KH�$UW�RI�:DU�E\�6XQ�7]X��
LV�WKH�ROGHVW�NQRZQ�PLOLWDU\�
WUHDWLVH���,W�LV�DV�UHOHYDQW�
WRGD\�DV�ZKHQ�LW�ZDV�
ZULWWHQ���'RZQORDG�WKH�
HQWLUH�WH[W�IURP�
ZZZ�GHVFHQGHG�
PDVWHU�FRP��
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*HW�VRPHRQH� WR�JLYH�\RX�DQ�XQNQRZQ�REMHFW�ZKLOH�\RX�KDYH�\RXU�
H\HV�FORVHG�DQG�VHH� LI�\RX�FDQ� LGHQWLI\� LW�� �7U\� WR�SHUFHLYH�ZKDW� LW�
ORRNV�OLNH�MXVW�IURP�H[SORULQJ�LW�ZLWK�WRXFK��
�
(YHQ�LI�\RX�MXVW�VSHQG�D�IHZ�PLQXWHV�D�GD\�GRLQJ�WKLV�\RX�ZLOO�
ILQG� WKDW� \RX� H[SHULHQFH� \RXU� VXUURXQGLQJV� PRUH� GHHSO\��
FRORXUV�ZLOO�EH�EULJKWHU��IRRG�ZLOO�WDVWH�EHWWHU�DQG�\RX�ZLOO�VWDUW�
WR�QRWLFH�PRUH�DERXW�\RXU�IULHQGV�DQG�HYHU\WKLQJ�HOVH�DURXQG�
\RX��
�
���6HHLQJ�RXW�RI�WKH�FRUQHUV�RI�\RXU�H\HV�
�
7KHUH�LV�D�SHFXOLDULW\�DERXW�H\HVLJKW� LQ�WKDW�LW� LV�HDVLHU�WR�VHH�QRQ�
SK\VLFDO� WKLQJV� LQ� RQH¶V� SHULSKHUDO� YLVLRQ�� � <RX�PD\� DOUHDG\� KDYH�
KDG� WKH� H[SHULHQFH� WKDW� \RX� WKRXJKW� \RX� VDZ� VRPHWKLQJ� LQ� WKH�
FRUQHU� RI� \RXU� H\HV� EXW� ZKHQ� \RX� ORRNHG� VWUDLJKW� DW� LW� WKHUH�ZDV�
QRWKLQJ�WKHUH��
�
)RU�WKLV�H[HUFLVH��VWDUW�WR�SD\�PRUH�DWWHQWLRQ�WR�ZKDW�\RX�FDQ�VHH�LQ�
\RXU�SHULSKHUDO� YLVLRQ�� � 7KH� LGHD� LV� WR�EHFRPH�DZDUH�RI�ZKDW�\RX�
FDQ� SHUFHLYH� IURP� WKH� FRUQHUV� RI� \RXU� H\HV� LQ� D� UHOD[HG�PDQQHU��
,QLWLDOO\�� GR� QRW� WU\� WR� ORRN� VWUDLJKW� DW� DQ\WKLQJ� \RX�PD\� SHUFHLYH��
/DWHU�� \RX�ZLOO�EH�DEOH� WR�SHUFHLYH�VXEWOH��QRQ�SK\VLFDO� WKLQJV� WKDW�
\RX� ZRXOGQ¶W� XVXDOO\� KDYH� VHHQ�� HYHQ� ZKHQ� \RX� ORRN� DW� WKHP�
GLUHFWO\���
�
7U\�WKLV�RYHU�WLPH�DQG�REVHUYH�\RXU�UHVXOWV��
�
,Q�&RQFOXVLRQ�
7KLV� DUWLFOH� LV� RQO\� D� VKRUW� RYHUYLHZ� RI� D� YDVW� WRSLF�� � ,I� \RX� DUH�
LQWHUHVWHG� LQ� OHDUQLQJ� PRUH�� WKHUH� DUH� PDQ\� H[FHOOHQW� ERRNV�
DYDLODEOH���<RX�DUH�DOVR�ZHOFRPH�WR�FRQWDFW�DQ\�RI�WKH�WHDFKHUV�DW�
:'+5��$WWHQGLQJ�WUDLQLQJ�FRXUVHV�LV�DOVR�DQ�H[FHOOHQW�ZD\�WR�OHDUQ�
PRUH� DQG� DFKLHYH� VLJQLILFDQW� DGYDQFHV� LQ� \RXU�GHYHORSPHQW�� � )RU�
FRQWDFW�GHWDLOV�IRU�WHDFKHUV��DQG�LQIRUPDWLRQ�RQ�FRXUVHV�DFFHVV�RXU�
ZHEVLWH�DW��ZZZ�GHVFHQGHGPDVWHU�FRP����
�
�

&RXUVH��([SHULHQFLQJ�7KH�
,PDJLQDWLRQ��
%\�3KLOOLS�6XPPHUV�

�
3DWULFN� LV� SURQH� WR� IODVKHV� RI� EULOOLDQFH�� DQG� RQH� RI� WKHVH� LV� KLV�
RQOLQH�WUDLQLQJ�FRXUVH�µ7KH�,PDJLQDWLRQ¶��
�
7KH�ILUVW�LQYLWDWLRQ�KH�VHQW�RXW�WR�VHOHFWHG�SHRSOH�WR�SDUWLFLSDWH�ZDV�
KLJK� GUDPD�� �9HU\�)UHQFK�� YHU\�3DWULFN�� �:KHQ� ,� UHDG� LW�P\�KHDUW�
OLIWHG�DQG�VRPHWKLQJ�LQ�PH�VDLG�µ$W�ODVW¶��

2XW�EH\RQG�LGHDV�RI�
ULJKW�GRLQJ�DQG�ZURQJ�
GRLQJ��WKHUH�LV�D�ILHOG����
,
OO�PHHW�\RX�WKHUH��
5XPL�
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,QWHUQHW�+XPRXU�
�
7KLV�MRNH�LV�EHLQJ�PDLOHG�
DURXQG�WKH�LQWHUQHW��,W�LV�
YHU\�WRSLFDO���+XPRXU�LV�
D�SRWHQW�ZHDSRQ����1RZ�
PRUH�WKDQ�HYHU�ZH�QHHG�
WR�EH�DZDUH�RI�KRZ�ZH�
ODXJK���,V�LW�D�VKDULQJ�RI�
KXPDQLW\�DQG�MR\��RU�LV�LW�
DQ�XJO\�VHQVH�RI�
VXSHULRULW\�DQG�
VDWLVIDFWLRQ�LQ�WKH�
PLVIRUWXQH�RI�RWKHUV"�
�
�
7KH�,UDTL�$PEDVVDGRU�WR�
WKH�81�KDV�MXVW�ILQLVKHG�
JLYLQJ�D�VSHHFK��DQG�ZDONV�
RXW�LQWR�WKH�OREE\�ZKHUH�KH�
PHHWV�3UHVLGHQW�%XVK��
7KH\�VKDNH�KDQGV�DQG�DV�
WKH\�ZDON�WKH�,UDTL�VD\V��
�<RX�NQRZ��,�KDYH�MXVW�RQH�
TXHVWLRQ�DERXW�ZKDW�,�
KDYH�VHHQ�LQ�$PHULFD���
�
3UHVLGHQW�%XVK�VD\V��:HOO�
\RXU�([FHOOHQF\��DQ\WKLQJ�,�
FDQ�GR�WR�KHOS�\RX��,�ZLOO�
GR���
�
7KH�,UDTL�ZKLVSHUV���0\�
VRQ�ZDWFKHV�WKLV�VKRZ�
6WDU�7UHN�DQG�LQ�LW�WKHUH�
DUH�5XVVLDQV��DQG�%ODFNV��
DQG�$VLDQV��EXW�QHYHU�DQ\�
$UDEV��+H�LV�YHU\�XSVHW��
+H�GRHVQ
W�XQGHUVWDQG�
ZK\�WKHUH�DUH�QHYHU�DQ\�
$UDEV�LQ�6WDU�7UHN���
�
3UHVLGHQW�%XVK�ODXJKV�DQG�
OHDQV�WRZDUG�WKH�,UDTL��DQG�
ZKLVSHUV�EDFN���,W
V�
EHFDXVH�LW�WDNHV�SODFH�LQ�
WKH�IXWXUH������

�
�
6R�QRW�EHLQJ�RQH�WR�UXVK�LQ�ZKHUH�KHVLWDWLRQ�LV�SRVVLEOH�,�VLJQHG�XS�
DW� RQFH�� � ,� GLG� WKH� H[HUFLVHV� DV� LQVWUXFWHG�� )RUWXQDWHO\� ,� GR� KDYH�
VRPH� EDFNJURXQG� NQRZOHGJH� VR� ,� KDG� DQ� LGHD�ZKDW� VRPH� RI� WKH�
PRUH� IULYRORXV�DQG�FRPSOHWHO\� QRQ�RFFXOW� VHHPLQJ�H[HUFLVHV�ZHUH�
DERXW���,�FRPSOHWHG�WKHP�ZLWK�FDUH�DQG�VHQW�LQ�P\�UHSRUWV���,�RIWHQ�
KDG� WR� VXSSUHVV� P\� VHQVH� RI� IDLOXUH� EHFDXVH� VRPH� RI� WKH� RWKHU�
SDUWLFLSDQWV� VHHPHG� WR� EH� KDYLQJ� WKH� PRVW� DPD]LQJ� H[SHULHQFHV�
DQG� IRU� PH�� QDGD�� � -XVW� QRWKLQJ� KDSSHQLQJ� DQG� PRUH� QRWKLQJ�
KDSSHQLQJ�� � )RU� WKH� ILUVW� IHZ� PRQWKV� ,� VWHDGIDVWO\� UHSHDWHG� WKH�
PDQWUD��³:KDW�LV�LPSRUWDQW�QRZ�LV�JRLQJ�WKURXJK�WKH�SURFHVV���<RX�
ZLOO�KDYH�RSSRUWXQLWLHV�IRU�UHVXOWV�ODWHU´���
�
7KLV�DFWXDOO\�WXUQHG�RXW�WR�EH�WUXH�DQG�QRW�MXVW�D�FRQVRODWLRQ�IRU�WKH�
LQFDSDEOH��$V�WKH�PRQWKV�ZHQW�E\�,�QRWLFHG�P\VHOI�FKDQJLQJ���:KDW�
ZDV�KDSSHQLQJ�WR�PH�LV�GLIILFXOW�WR�H[SODLQ��,�ZDV�VWDUWLQJ�WR�QRWLFH�
ILQHU�DQG� ILQHU�GLVWLQFWLRQV�GXULQJ�ERWK� WKH�H[HUFLVHV�DQG�HYHU\GD\�
OLIH�� ,� IRXQG� WKDW� ,� HDJHUO\� DZDLWHG� WKH�QH[W� WDVN� WR�GR�� EHFDXVH� LW�
ZDV�VR�LQWHUHVWLQJ��VR�PXFK�ZDV�KDSSHQLQJ���7KHUH�ZDV�VR�PXFK�WR�
H[SHULHQFH���
�
(YHU\WKLQJ� DURXQG� PH� VWDUWHG� WR� DSSHDU� GHHSHU� DQG� PRUH�
VLJQLILFDQW��,�JDLQHG�LQVLJKWV�LQWR�P\VHOI�WKDW�ZHUH�DVWRXQGLQJ��DQG�LW�
ZDV�PRVWO\� MR\RXV��:KHQ�SUD\LQJ�RU�PHGLWDWLQJ�,� IHOW�FRQQHFWHG�WR�
DQG�SDUW�RI�D�JUHDW�XQLYHUVH�RI�FDUH�DQG�ORYH�ZLWK�D�JUHDWHU�LQWHQVLW\�
DQG�FHUWDLQW\�WKDQ�,�KDG�HYHU�H[SHULHQFHG�EHIRUH���7KHVH�FKDQJHV�
DUH�VWLOO�FRQWLQXLQJ�DQG�LQFUHDVLQJ��
�
'R�,�WKLQN�WKH�FRXUVH�OLYHG�XS�WR�ZKDW�ZDV�SURPLVHG"��7KH�DQVZHU�
LV� ERWK� <HV� DQG� 1R�� � <HV� EHFDXVH� ,� GLG� HYHQWXDOO\� GHPRQVWUDWH�
RFFXOW� DELOLWLHV�� IDU� EH\RQG� DQ\WKLQJ� ,� HYHU� H[SHFWHG�P\VHOI� WR� EH�
FDSDEOH� RI�� 1R� EHFDXVH� WKH� UHDO� UHVXOWV� ZHUH� QRW� DV� SURPLVHG���
7KH\�ZHUH�QRW�PHQWLRQHG�DW�DOO�DQG�FDPH�DV�D�WRWDO�DQG�ZRQGHUIXO�
VXUSULVH�� 7KH� UHDO� JDLQV� ZHUH� VXEWOH�� &RPSDUHG� WR� ZKDW� ,� WUXO\�
JDLQHG�,�FDQ�KDSSLO\�WDON�DERXW�µPHUH�RFFXOW�SRZHUV¶��
�
%HFDXVH� WKH� ,PDJLQDWLRQ�DV�D�FRXUVH�KDV�SURYHQ�VR�VXFFHVVIXO� LQ�
KHOSLQJ�SHRSOH�WR�JURZ�DQG�GHYHORS��3DWULFN�KDV�GHFLGHG�WR�PDNH�LW�
JHQHUDOO\�DYDLODEOH���<RX�FDQ�UHDG�WKH�EOXUE�DERXW� LW�RQ�WKH�ZHE�DW�
ZZZ�GHVFHQGHGPDVWHU�FRP�LPDJLQDWLRQ�KWPO��
�
1RWKLQJ�ZULWWHQ�DERXW�LW�FDQ�FRPH�FORVH�WR�JLYLQJ�DQ�LGHD�DV�WR�ZKDW�
LW� LV� UHDOO\� DERXW� DQG� DOO� WKDW� LW�PDNHV� SRVVLEOH�� � 7KH� RQO\� ZD\� WR�
MXGJH� LW� LV� WR� GR� LW� DQG� JR� WKURXJK� WKH� EODVWHG� SURFHVV� \RXUVHOI���
7KHUH� LV� D� PRQH\� EDFN� JXDUDQWHH�� DOO� \RX� KDYH� WR� ORVH� DUH� \RXU�
OLPLWDWLRQV��
�

&RPPHQWDU\�RQ�:RUOG�(YHQWV�
%\�3DWULFN�'HVSODFH�

$�:RUOG�DW�:DU�
�
+DV� RXU�ZRUOG� HYHU� EHHQ� ³$W�3HDFH´"� ,Q�PRUH� UHFHQW� WLPHV�� DIWHU�
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� :RUOG�:DUV�,�	�,,�ZH�KDYH�KDG�WKH�9LHWQDP�:DU��WKH�.RUHDQ�:DU��
WKH� &ROG� :DU�� WKH� YDULRXV� µWULEHV¶� RI� (XURSH�� $IULFD� HWF� ZDUULQJ�
FRQWLQXDOO\�� 7KH� *XOI� :DU� ZDV� PHUHO\� D� EHJLQQLQJ�� $W� WKH� WLPH��
6DGDP� +XVVHLQ� GLG� VWDWH� WKDW� WKH� $PHULFDQV� KDG� VWDUWHG� ³7KH�
0RWKHU�RI�$OO�:DUV´��,W�ZRXOG�DSSHDU�WKDW�KH�ZDV�ULJKW��
�
7KH�ZDU�RI�WHUURU�LV�IDU�VXEWOHU�WKDQ�WKH�XVXDO�ZDUV�RI�WKH�SDVW��WKH�
WDUJHW� LV� RXU� RZQ� SV\FKH�� ,� UHDG� UHFHQWO\�� ³LQ� DQ\� FRQIOLFW� RU�
FRQIURQWDWLRQ� WKH� JUHDWHVW� DVVHW� RI� WKH� DJJUHVVRU� LV� WKH� PLQG� RI�
KLV�KHU�YLFWLPV�RU�RSSRQHQWV´��+RZHYHU�WKH�PLQG�LV�UHVLOLHQW�DQG�KDV�
WKH�DELOLW\�WR�DGDSW�WR�PRVW�VLWXDWLRQV��6R�WKH�:DU�/RUGV�RI�RXU�1RZ�
$JH�PXVW�FRQWLQXDOO\�ZRUN�DW�SHUSHWXDWLQJ�WKH�7HUURU�E\�NHHSLQJ�XV�
RQ�RXU�WRHV��7KH�GHJUHH�WR�ZKLFK�ZH�DOORZ�RXU�DJJUHVVRUV�WR�URE�XV�
RI�RXU�)UHHGRP��/LEHUW\�DQG�&KRLFHV�LV�LQGHHG�D�PDWWHU�RI�FKRLFH�	�
DWWLWXGH���
�
&DQ�ZH�FRQWLQXH�WR�JR�DERXW�RXU�GDLO\�EXVLQHVV��FHOHEUDWLQJ�OLIH�DV�
LI� QRWKLQJ�KDV�KDSSHQHG"�7KH� ,GHD� LV�QRW� WR� LJQRUH� WKDW� WKHUH�DUH�
KRVWLOLWLHV�LQ�RXU�ZRUOG���,W�LV�LPSRUWDQW�WR�UHPDLQ�DZDUH�WKDW�ZKDW�ZH�
DUH� H[SHULHQFLQJ� LV� RQO\� D� EHJLQQLQJ��:H�QHHG� FRQWLQJHQF\� SODQV�
ZKLOH�ZH�OLYH�RXU�OLYHV��:H�QHHG�WR�XVH�GLVFHUQPHQW�DV�ZH�JR�DERXW�
OLYLQJ� ±� IRU� H[DPSOH�� ,� EHOLHYH� LW� ZRXOG� EH� UDWKHU� FDUHOHVV� WR� YLVLW�
$IJKDQLVWDQ� RU� 3DNLVWDQ� RU� .DVKPLU� DW� WKH� PRPHQW�� ,� ZRXOG� QRW�
UHFRPPHQG�WKDW�\RX�ZDON�WKH�VWUHHWV�RI�1HZ�<RUN�ZHDULQJ�D�.HIILD�
RU� \RX� YLVLW� %DJKGDG�ZHDULQJ�D�.LSSD��7KH� ,VUDHOLV� JR�DERXW� WKHLU�
OLYHV� DQG� DW� WKH� VDPH� WLPH� DUH� SUHSDULQJ� FRQWLQJHQF\� SODQV� IRU�
PDVV�JUDYHV�FDSDEOH�RI�DFFRPPRGDWLQJ�KDOI�D�FLW\��
�
,� DP� VXUH� WKDW� 2VDPD� %LQ� /DGHQ� KDG� FRQWLQJHQF\� SODQV� IRU� KLV�
VXUYLYDO�±�+H�FRXOG�YHU\�ZHOO�EH�LQ�3DULV�RU�/RV�$QJHOHV�ULJKW�QRZ��
6LPLODUO\�� LW� LV� XQOLNHO\� WKDW� 6DGDP� +XVVHLQ� ZLOO� EH� NLOOHG� ZKHQ�
%DJKGDG� LV� LQYDGHG� ±� KH� ZLOO� SUREDEO\� JR� LQWR� KLGLQJ�� $QG�
HYHQWXDOO\�� ZKHQ� /LE\D¶V� WXUQ� FRPHV��*DGGDIL�PLJKW� ZHOO�PHHW� XS�
ZLWK� KLP� DQG� %LQ� /DGHQ�� ,V� D� ZDU� HYHU� ZRQ"� 'LG� WKH� $OOLHV� ZLQ�
:RUOG�:DU� ,,"� /RRN� LQWR� \RXU� GULYHZD\� DQG� \RXU� ORXQJH�� 7R\RWD��
0LWVXELVKL��9RONVZDJHQ��7RVKLED��%0:��6KDUS��6RQ\��&DQRQ�HWF�����
�
*HRUJH� %XVK� 6HQLRU� ZDQWHG� WR� OLPLW� WKH� HVFDODWLRQ� RI� ZDU� LQ� WKH�
0LGGOH�(DVW��'XULQJ�WKH�*XOI�:DU�KH�UHTXLUHG�,VUDHO�QRW�WR�UHWDOLDWH�
ZKLOH� WKH� ,UDTL� 0LVVLOHV� ZHUH� IO\LQJ�� *HRUJH� %XVK� -XQLRU� ZDQWV�
,VUDHO�WR�UHWDOLDWH��DV�KH�ZDQWV�WKH�ZDU�WR�HVFDODWH«�+H�KDV�PDGH�LW�
FOHDU�WKDW�,UDQ��/LE\D�DQG�1RUWK�.RUHD�ZHUH�WKH�QH[W�WDUJHWV�RQ�KLV�
OLVW��,V�KH�ZRUNLQJ�DW�IXOILOOLQJ�1RVWUDGDPXV¶�3URSKHVLHV"�
�
0DVORZ�VWDWHG��³,I� WKH�RQO\�WRRO�\RX�KDYH�LV�D�KDPPHU�\RX�VHH�WKH�
ZRUOG�LQ�WHUPV�RI�QDLOV�´�$ULHO�6KDURQ�ZDV�D�0LOLWDU\�PDQ��VR�KH�FDQ�
RQO\�WKLQN�RI�D�PLOLWDU\�VROXWLRQ�WR�DQ\�VLWXDWLRQ���<DVVHU�$UDIDW�ZDV�
WKH� OHDGHU� RI� 7KH� 3DOHVWLQLDQ� /LEHUDWLRQ� 2UJDQL]DWLRQ�� D� IUHHGRP�
ILJKWHU�±�VR�WKH�RQO\�VROXWLRQ�KH�KDV� LV�D�ZDU�RI�WHUURU«�.QRZ� WKH�
:DUORUGV�RI�RXU�1RZ�$JH�DQG�XVH�GLVFHUQPHQW�WR�DQWLFLSDWH�ZKHUH�
ZH� DUH� KHDGLQJ�� 5HPHPEHU� WKDW� WKURXJK� \RXU� .QRZLQJ�� EHLQJ�
DZDUH� DQG�PDNLQJ� FRQVFLRXV� FKRLFHV� \RX� FDQ� KDYH� D� IDU� JUHDWHU�
LPSDFW�WKDQ�\RX�UHDOL]H��
�
�

5XQHORUH�
�
7KH�5XQH�8UX]�
�

��
6RXQG���8�
1DPH��$XURFKV��ZLOG�R[��
3ODQHWDU\�5XOHUVKLS��
0DUV��SDVVLYH��
%DFNJURXQG�
7KH�DXURFKV�LV�D�NLQG�RI�
ZLOG�R[��QRZ�H[WLQFW��
VLPLODU�WR�WKH�$PHULFDQ�
ELVRQ���,W�ZDV�IDPRXV�IRU�
LWV�ODUJH�VL]H��
DJJUHVVLYHQHVV��GDQJHU�
DQG�XQSUHGLFWDELOLW\���,Q�
VRPH�RI�WKH�*HUPDQLF�
WULEHV�WKH�ROGHU�ER\V�
ZHUH�UHTXLUHG�WR�JR�RXW�
DQG�NLOO�DQ�DXURFKV�DV�
SDUW�RI�WKHLU�LQLWLDWLRQ�LQWR�
PDQKRRG����
�
7KLV�UXQH�UHODWHV�WR�
VXGGHQ��XQH[SHFWHG�
FKDQJH��XQWDPHG�
SRWHQWLDO�DQG�SRZHU��UDZ�
DQLPDO�YLWDOLW\�DQG�
KHDOWK���'HDOLQJ�ZLWK�WKH�
HQHUJ\�RI�WKLV�UXQH�DQG�
WKH�VXGGHQ�FKDQJH�LW�
FDQ�KHUDOG�UHTXLUHV�D�
SRVLWLYH�DWWLWXGH��FRXUDJH�
DQG�D�FHUWDLQ�OHYHO�RI�
WKLQNLQJ�DQG�VNLOO���,W�DOVR�
UHODWHV�WR�PDOH�SRWHQF\��
�
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�
� 5LGGOH�RI�WKH�0RQWK�
�
7KH�HVRWHULF�OLWHUDWXUH�RI�WKH�ZRUOG�LV�ILOOHG�ZLWK�H[DPSOHV�RI�KHURHV�
DQG�VSLULWXDO�ZDUULRUV�RQ�LPSRUWDQW�TXHVWV�� �7KH\�RIWHQ�KDYH�WR�JHW�
SDVW�JXDUGLDQV�DQG�JDWHNHHSHUV�E\�VROYLQJ�ULGGOHV�RU�E\�DVNLQJ�WKH�
ULJKW�TXHVWLRQV��)RU�H[DPSOH��2HGLSXV�KDG�WR�VROYH�D�ULGGOH�LQ�RUGHU�
WR� JHW� SDVW� WKH�6SKLQ[�� WKH� NQLJKWV�RI� WKH�5RXQG�7DEOH�ZKR�ZHUH�
VHDUFKLQJ� IRU� WKH� +RO\� *UDLO� KDG� WR� DVN� WKH� *UDLO� .LQJ� WKH� ULJKW�
TXHVWLRQ�LQ�RUGHU�WR�SURFHHG�WR�WKH�JUDLO���
�
6ROYLQJ�ULGGOHV�DQG�SX]]OHV�KDV�D�ORQJ�DQG�LOOXVWULRXV�KLVWRU\��EHLQJ�
D�JDWHZD\�LQWR�RWKHU�UHDOPV�RU�WKH�NH\�WR�VSHFLDO�JLIWV���(DFK�PRQWK��
\RX� ZLOO� EH� JLYHQ� DQ� RSSRUWXQLW\� WR� SUDFWLFH�� 7KH� DQVZHU� WR� HDFK�
ULGGOH�ZLOO�DSSHDU�LQ�WKH�IROORZLQJ�PRQWK¶V�QHZVOHWWHU��
�
6HH�ZKHWKHU�\RX�FDQ�VXFFHVVIXOO\�JHW�SDVW�WKH�IROORZLQJ�
JDWHNHHSHUV��
�
7KH�)RUN�LQ�WKH�5RDG�
�
<RX�DUH�WUDYHOLQJ�RQ�D�URDG�D�ORQJ�ZD\�IURP�KRPH�DQG�\RX�QHHG�WR�
JHW�WR�;���$OO�\RX�NQRZ�DERXW�WKH�URDG�DKHDG�LV�WKDW�LW�ZLOO�IRUN�LQWR�
WZR��DQG�RQO\�RQH�URDG�ZLOO�WDNH�\RX�WR�;��7KHUH�DUH�QR�VLJQSRVWV�DW�
WKH�IRUN�LQ� WKH�URDG�WR�WHOO�\RX�ZKLFK�ZD\�WR�JR���%XW�WKHUH�DUH�WZR�
EURWKHUV� ZKR� OLYH� LQ� D� OLWWOH� KRXVH� E\� WKH� IRUN�� DQG� WKH\� NQRZ� WKH�
ZD\�� �7KHUH� LV� D�PLQRU�SUREOHP�� �7KH�EURWKHUV�DUH� LGHQWLFDO� WZLQV�
DQG� WKHUH� LV� QR� ZD\� WR� WHOO� WKHP� DSDUW�� � $OVR�� WKH\� DUH� D� ELW�
HFFHQWULF���2QH�EURWKHU�DOZD\V�WHOOV�WKH�WUXWK�DQG�WKH�RWKHU�EURWKHU�
DOZD\V� OLHV�� � <RX� DUH� DOORZHG� WR� DVN� RQH� RI� WKH� EURWKHUV� RQH�
TXHVWLRQ�RQO\��DQG�LQ�DFFRUGDQFH�ZLWK�WKH�DQVZHU�\RX�JHW�\RX�KDYH�
WR�FKRRVH�WKH�ULJKW�URDG��
�
:KDW�TXHVWLRQ�FDQ�\RX�DVN� WKDW�ZLOO�JLYH�\RX� WKH� ULJKW�DQVZHU��QR�
PDWWHU�ZKLFK�EURWKHU�LW�LV�\RX�KDSSHQ�WR�DVN"�
�

&RQWDFW�8V�
,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��
��
�

([FHUSWV�IURP�
7KH�(PHUDOG�
7DEOHWV�E\�
+HUPHV�

7ULVPHJLVWXV�
�
)ROORZ�WKLQH�KHDUW�GXULQJ�
WK\�OLIHWLPH��'R�WKRX�
PRUH�WKDQ�LV�
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