
6WRU\�RI�<RXU�/LIH�
<RXU�IDWKHU�LV�DERXW�WR�DVN�PH�WKH�TXHVWLRQ��7KLV�LV�WKH�PRVW�LPSRUWDQW�PRPHQW�LQ�RXU�OLYHV��DQG�,

ZDQW� WR�SD\�DWWHQWLRQ��QRWH� HYHU\�GHWDLO��<RXU�GDG�DQG� ,�KDYH� MXVW� FRPH�EDFN� IURP�DQ�HYHQLQJ�RXW�
GLQQHU�DQG�D�VKRZ��LW
V�DIWHU�PLGQLJKW��:H�FDPH�RXW�RQWR�WKH�SDWLR�WR�ORRN�DW�WKH�IXOO�PRRQ��WKHQ�,�WROG
\RXU�GDG�,�ZDQWHG�WR�GDQFH��VR�KH�KXPRUV�PH�DQG�QRZ�ZH
UH�VORZ�GDQFLQJ��D�SDLU�RI�WKLUW\�VRPHWKLQJV
VZD\LQJ�EDFN�DQG�IRUWK�LQ�WKH�PRRQOLJKW�OLNH�NLGV��,�GRQ
W�IHHO�WKH�QLJKW�FKLOO�DW�DOO��$QG�WKHQ�\RXU�GDG
VD\V���'R�\RX�ZDQW�WR�PDNH�D�EDE\"�

5LJKW�QRZ�\RXU�GDG�DQG�,�KDYH�EHHQ�PDUULHG�IRU�DERXW�WZR�\HDUV��OLYLQJ�RQ�(OOLV�$YHQXH��ZKHQ
ZH�PRYH�RXW�\RX
OO�VWLOO�EH�WRR�\RXQJ�WR�UHPHPEHU�WKH�KRXVH��EXW�ZH
OO�VKRZ�\RX�SLFWXUHV�RI�LW��WHOO
\RX�VWRULHV�DERXW�LW��,
G�ORYH�WR�WHOO�\RX�WKH�VWRU\�RI�WKLV�HYHQLQJ��WKH�QLJKW�\RX
UH�FRQFHLYHG��EXW�WKH
ULJKW�WLPH�WR�GR�WKDW�ZRXOG�EH�ZKHQ�\RX
UH�UHDG\�WR�KDYH�FKLOGUHQ�RI�\RXU�RZQ��DQG�ZH
OO�QHYHU�JHW
WKDW�FKDQFH�

7HOOLQJ�LW�WR�\RX�DQ\�HDUOLHU�ZRXOGQ
W�GR�DQ\�JRRG��IRU�PRVW�RI�\RXU�OLIH�\RX�ZRQ
W�VLW�VWLOO�WR�KHDU
VXFK� D� URPDQWLF²� \RX
G� VD\� VDSS\²� VWRU\�� ,� UHPHPEHU� WKH� VFHQDULR� RI� \RXU� RULJLQ� \RX
OO� VXJJHVW
ZKHQ�\RX
UH�WZHOYH�

�7KH�RQO\�UHDVRQ�\RX�KDG�PH�ZDV�VR�\RX�FRXOG�JHW�D�PDLG�\RX�ZRXOGQ
W�KDYH�WR�SD\���\RX
OO�VD\
ELWWHUO\��GUDJJLQJ�WKH�YDFXXP�FOHDQHU�RXW�RI�WKH�FORVHW�

�7KDW
V� ULJKW��� ,
OO� VD\�� �7KLUWHHQ� \HDUV� DJR� ,� NQHZ� WKH� FDUSHWV�ZRXOG� QHHG� YDFXXPLQJ� DURXQG
QRZ��DQG�KDYLQJ�D�EDE\�VHHPHG�WR�EH�WKH�FKHDSHVW�DQG�HDVLHVW�ZD\�WR�JHW�WKH�MRE�GRQH��1RZ�NLQGO\
JHW�RQ�ZLWK�LW��

�,I�\RX�ZHUHQ
W�P\�PRWKHU��WKLV�ZRXOG�EH�LOOHJDO���\RX
OO�VD\��VHHWKLQJ�DV�\RX�XQZLQG�WKH�SRZHU
FRUG�DQG�SOXJ�LW�LQWR�WKH�ZDOO�RXWOHW�

7KDW�ZLOO�EH�LQ�WKH�KRXVH�RQ�%HOPRQW�6WUHHW��,
OO�OLYH�WR�VHH�VWUDQJHUV�RFFXS\�ERWK�KRXVHV��WKH�RQH
\RX
UH�FRQFHLYHG�LQ�DQG�WKH�RQH�\RX�JURZ�XS�LQ��<RXU�GDG�DQG�,�ZLOO�VHOO�WKH�ILUVW�D�FRXSOH�\HDUV�DIWHU
\RXU�DUULYDO��,
OO�VHOO�WKH�VHFRQG�VKRUWO\�DIWHU�\RXU�GHSDUWXUH��%\�WKHQ�1HOVRQ�DQG�,�ZLOO�KDYH�PRYHG
LQWR�RXU�IDUPKRXVH��DQG�\RXU�GDG�ZLOO�EH�OLYLQJ�ZLWK�ZKDW
V�KHU�QDPH�

,�NQRZ�KRZ�WKLV�VWRU\�HQGV��,�WKLQN�DERXW�LW�D�ORW��,�DOVR�WKLQN�D�ORW�DERXW�KRZ�LW�EHJDQ��MXVW�D�IHZ
\HDUV� DJR��ZKHQ� VKLSV� DSSHDUHG� LQ� RUELW� DQG� DUWLIDFWV� DSSHDUHG� LQ�PHDGRZV��7KH�JRYHUQPHQW� VDLG
QH[W�WR�QRWKLQJ�DERXW�WKHP��ZKLOH�WKH�WDEORLGV�VDLG�HYHU\�SRVVLEOH�WKLQJ�

$QG�WKHQ�,�JRW�D�SKRQH�FDOO��D�UHTXHVW�IRU�D�PHHWLQJ�


�
�


,�VSRWWHG�WKHP�ZDLWLQJ�LQ�WKH�KDOOZD\��RXWVLGH�P\�RIILFH��7KH\�PDGH�DQ�RGG�FRXSOH��RQH�ZRUH�D
PLOLWDU\�XQLIRUP�DQG�D�FUHZ�FXW��DQG�FDUULHG�DQ�DOXPLQXP�EULHIFDVH��+H�VHHPHG�WR�EH�DVVHVVLQJ�KLV
VXUURXQGLQJV�ZLWK�D�FULWLFDO�H\H��7KH�RWKHU�RQH�ZDV�HDVLO\�LGHQWLILDEOH�DV�DQ�DFDGHPLF��IXOO�EHDUG�DQG
PXVWDFKH��ZHDULQJ�FRUGXUR\��+H�ZDV�EURZVLQJ� WKURXJK� WKH�RYHUODSSLQJ�VKHHWV� VWDSOHG� WR�D�EXOOHWLQ
ERDUG�QHDUE\�

�&RORQHO�:HEHU��,�SUHVXPH"��,�VKRRN�KDQGV�ZLWK�WKH�VROGLHU���/RXLVH�%DQNV��
�'U��%DQNV��7KDQN�\RX�IRU�WDNLQJ�WKH�WLPH�WR�VSHDN�ZLWK�XV���KH�VDLG�
�1RW�DW�DOO��DQ\�H[FXVH�WR�DYRLG�WKH�IDFXOW\�PHHWLQJ���&RORQHO�:HEHU�LQGLFDWHG�KLV�FRPSDQLRQ�



�7KLV�LV�'U��*DU\�'RQQHOO\��WKH�SK\VLFLVW�,�PHQWLRQHG�ZKHQ�ZH�VSRNH�RQ�WKH�SKRQH��
�&DOO�PH�*DU\���KH�VDLG�DV�ZH�VKRRN�KDQGV���,
P�DQ[LRXV�WR�KHDU�ZKDW�\RX�KDYH�WR�VD\��
:H�HQWHUHG�P\�RIILFH��,�PRYHG�D�FRXSOH�RI�VWDFNV�RI�ERRNV�RII�WKH�VHFRQG�JXHVW�FKDLU��DQG�ZH�DOO

VDW�GRZQ���<RX�VDLG�\RX�ZDQWHG�PH�WR�OLVWHQ�WR�D�UHFRUGLQJ��,�SUHVXPH�WKLV�KDV�VRPHWKLQJ�WR�GR�ZLWK
WKH�DOLHQV"�

�$OO�,�FDQ�RIIHU�LV�WKH�UHFRUGLQJ���VDLG�&RORQHO�:HEHU�
�2ND\��OHW
V�KHDU�LW��
&RORQHO� :HEHU� WRRN� D� WDSH� PDFKLQH� RXW� RI� KLV� EULHIFDVH� DQG� SUHVVHG� SOD\�� 7KH� UHFRUGLQJ

VRXQGHG�YDJXHO\�OLNH�WKDW�RI�D�ZHW�GRJ�VKDNLQJ�WKH�ZDWHU�RXW�RI�LWV�IXU�
�:KDW�GR�\RX�PDNH�RI�WKDW"��KH�DVNHG�
,�ZLWKKHOG�P\� FRPSDULVRQ� WR� D�ZHW� GRJ�� �:KDW�ZDV� WKH� FRQWH[W� LQ�ZKLFK� WKLV� UHFRUGLQJ�ZDV

PDGH"�
�,
P�QRW�DW�OLEHUW\�WR�VD\��
�,W�ZRXOG�KHOS�PH�LQWHUSUHW�WKRVH�VRXQGV��&RXOG�\RX�VHH�WKH�DOLHQ�ZKLOH�LW�ZDV�VSHDNLQJ"�:DV�LW

GRLQJ�DQ\WKLQJ�DW�WKH�WLPH"�
�7KH�UHFRUGLQJ�LV�DOO�,�FDQ�RIIHU��
�<RX� ZRQ
W� EH� JLYLQJ� DQ\WKLQJ� DZD\� LI� \RX� WHOO� PH� WKDW� \RX
YH� VHHQ� WKH� DOLHQV�� WKH� SXEOLF
V

DVVXPHG�\RX�KDYH��
&RORQHO�:HEHU�ZDVQ
W� EXGJLQJ�� �'R�\RX�KDYH� DQ\�RSLQLRQ� DERXW� LWV� OLQJXLVWLF� SURSHUWLHV"��KH

DVNHG�
�:HOO��LW
V�FOHDU�WKDW�WKHLU�YRFDO�WUDFW�LV�VXEVWDQWLDOO\�GLIIHUHQW�IURP�D�KXPDQ�YRFDO�WUDFW��,�DVVXPH

WKDW�WKHVH�DOLHQV�GRQ
W�ORRN�OLNH�KXPDQV"�
7KH�FRORQHO�ZDV�DERXW�WR�VD\�VRPHWKLQJ�QRQFRPPLWWDO�ZKHQ�*DU\�'RQHOO\�DVNHG���&DQ�\RX�PDNH

DQ\�JXHVVHV�EDVHG�RQ�WKH�WDSH"�
�1RW�UHDOO\��,W�GRHVQ
W�VRXQG�OLNH�WKH\
UH�XVLQJ�D�ODU\Q[�WR�PDNH�WKRVH�VRXQGV��EXW�WKDW�GRHVQ
W�WHOO

PH�ZKDW�WKH\�ORRN�OLNH��
�$Q\WKLQJ²�LV�WKHUH�DQ\WKLQJ�HOVH�\RX�FDQ�WHOO�XV"��DVNHG�&RORQHO�:HEHU�
,� FRXOG� VHH� KH� ZDVQ
W� DFFXVWRPHG� WR� FRQVXOWLQJ� D� FLYLOLDQ�� �2QO\� WKDW� HVWDEOLVKLQJ

FRPPXQLFDWLRQV� LV�JRLQJ� WR�EH� UHDOO\�GLIILFXOW�EHFDXVH�RI� WKH�GLIIHUHQFH� LQ�DQDWRP\��7KH\
UH�DOPRVW
FHUWDLQO\�XVLQJ�VRXQGV� WKDW� WKH�KXPDQ�YRFDO� WUDFW�FDQ
W� UHSURGXFH��DQG�PD\EH�VRXQGV� WKDW� WKH�KXPDQ
HDU�FDQ
W�GLVWLQJXLVK��

�<RX�PHDQ�LQIUD�RU�XOWUDVRQLF�IUHTXHQFLHV"��DVNHG�*DU\�'RQHOO\�
�1RW� VSHFLILFDOO\�� ,� MXVW� PHDQ� WKDW� WKH� KXPDQ� DXGLWRU\� V\VWHP� LVQ
W� DQ� DEVROXWH� DFRXVWLF

LQVWUXPHQW�� LW
V� RSWLPL]HG� WR� UHFRJQL]H� WKH� VRXQGV� WKDW� D� KXPDQ� ODU\Q[�PDNHV��:LWK� DQ� DOLHQ� YRFDO
V\VWHP�� DOO� EHWV� DUH� RII��� ,� VKUXJJHG�� �0D\EH� ZH
OO� EH� DEOH� WR� KHDU� WKH� GLIIHUHQFH� EHWZHHQ� DOLHQ
SKRQHPHV�� JLYHQ� HQRXJK� SUDFWLFH�� EXW� LW
V� SRVVLEOH� RXU� HDUV� VLPSO\� FDQ
W� UHFRJQL]H� WKH� GLVWLQFWLRQV
WKH\� FRQVLGHU� PHDQLQJIXO�� ,Q� WKDW� FDVH� ZH
G� QHHG� D� VRXQG� VSHFWURJUDSK� WR� NQRZ� ZKDW� DQ� DOLHQ� LV
VD\LQJ��

&RORQHO�:HEHU�DVNHG�� �6XSSRVH� ,�JDYH�\RX�DQ�KRXU
V�ZRUWK�RI� UHFRUGLQJV��KRZ� ORQJ�ZRXOG� LW
WDNH�\RX�WR�GHWHUPLQH�LI�ZH�QHHG�WKLV�VRXQG�VSHFWURJUDSK�RU�QRW"�

�,�FRXOGQ
W�GHWHUPLQH�WKDW�ZLWK�MXVW�D�UHFRUGLQJ�QR�PDWWHU�KRZ�PXFK�WLPH�,�KDG��,
G�QHHG�WR�WDON
ZLWK�WKH�DOLHQV�GLUHFWO\��

7KH�FRORQHO�VKRRN�KLV�KHDG���1RW�SRVVLEOH��
,� WULHG� WR� EUHDN� LW� WR� KLP� JHQWO\�� �7KDW
V� \RXU� FDOO�� RI� FRXUVH�� %XW� WKH� RQO\� ZD\� WR� OHDUQ� DQ

XQNQRZQ�ODQJXDJH�LV�WR�LQWHUDFW�ZLWK�D�QDWLYH�VSHDNHU��DQG�E\�WKDW�,�PHDQ�DVNLQJ�TXHVWLRQV��KROGLQJ�D



FRQYHUVDWLRQ�� WKDW� VRUW� RI� WKLQJ��:LWKRXW� WKDW�� LW
V� VLPSO\� QRW� SRVVLEOH�� 6R� LI� \RX�ZDQW� WR� OHDUQ� WKH
DOLHQV
�ODQJXDJH��VRPHRQH�ZLWK�WUDLQLQJ�LQ�ILHOG�OLQJXLVWLFV²�ZKHWKHU�LW
V�PH�RU�VRPHRQH�HOVH²�ZLOO
KDYH�WR�WDON�ZLWK�DQ�DOLHQ��5HFRUGLQJV�DORQH�DUHQ
W�VXIILFLHQW��

&RORQHO�:HEHU� IURZQHG�� �<RX� VHHP� WR� EH� LPSO\LQJ� WKDW� QR� DOLHQ� FRXOG� KDYH� OHDUQHG� KXPDQ
ODQJXDJHV�E\�PRQLWRULQJ�RXU�EURDGFDVWV��

�,�GRXEW�LW��7KH\
G�QHHG�LQVWUXFWLRQDO�PDWHULDO�VSHFLILFDOO\�GHVLJQHG�WR�WHDFK�KXPDQ�ODQJXDJHV�WR
QRQKXPDQV��(LWKHU�WKDW��RU�LQWHUDFWLRQ�ZLWK�D�KXPDQ��,I�WKH\�KDG�HLWKHU�RI�WKRVH��WKH\�FRXOG�OHDUQ�D�ORW
IURP�79��EXW�RWKHUZLVH��WKH\�ZRXOGQ
W�KDYH�D�VWDUWLQJ�SRLQW��

7KH�FRORQHO�FOHDUO\�IRXQG�WKLV�LQWHUHVWLQJ��HYLGHQWO\�KLV�SKLORVRSK\�ZDV��WKH�OHVV�WKH�DOLHQV�NQHZ�
WKH�EHWWHU��*DU\�'RQQHOO\�UHDG�WKH�FRORQHO
V�H[SUHVVLRQ�WRR�DQG�UROOHG�KLV�H\HV��,�VXSSUHVVHG�D�VPLOH�

7KHQ� &RORQHO� :HEHU� DVNHG�� �6XSSRVH� \RX� ZHUH� OHDUQLQJ� D� QHZ� ODQJXDJH� E\� WDONLQJ� WR� LWV
VSHDNHUV��FRXOG�\RX�GR�LW�ZLWKRXW�WHDFKLQJ�WKHP�(QJOLVK"�

�7KDW�ZRXOG�GHSHQG�RQ�KRZ�FRRSHUDWLYH�WKH�QDWLYH�VSHDNHUV�ZHUH��7KH\
G�DOPRVW�FHUWDLQO\�SLFN
XS�ELWV�DQG�SLHFHV�ZKLOH�,
P�OHDUQLQJ�WKHLU�ODQJXDJH��EXW�LW�ZRXOGQ
W�KDYH�WR�EH�PXFK�LI�WKH\
UH�ZLOOLQJ
WR�WHDFK��2Q�WKH�RWKHU�KDQG��LI�WKH\
G�UDWKHU�OHDUQ�(QJOLVK�WKDQ�WHDFK�XV�WKHLU�ODQJXDJH��WKDW�ZRXOG�PDNH
WKLQJV�IDU�PRUH�GLIILFXOW��

7KH�FRORQHO�QRGGHG���,
OO�JHW�EDFN�WR�\RX�RQ�WKLV�PDWWHU��


�
�


7KH�UHTXHVW�IRU�WKDW�PHHWLQJ�ZDV�SHUKDSV�WKH�VHFRQG�PRVW�PRPHQWRXV�SKRQH�FDOO�LQ�P\�OLIH��7KH
ILUVW��RI�FRXUVH��ZLOO�EH�WKH�RQH�IURP�0RXQWDLQ�5HVFXH��$W�WKDW�SRLQW�\RXU�GDG�DQG�,�ZLOO�EH�VSHDNLQJ
WR�HDFK�RWKHU�PD\EH�RQFH�D�\HDU��WRSV��$IWHU�,�JHW�WKDW�SKRQH�FDOO��WKRXJK��WKH�ILUVW�WKLQJ�,
OO�GR�ZLOO�EH
WR�FDOO�\RXU�IDWKHU�

+H�DQG�,�ZLOO�GULYH�RXW�WRJHWKHU�WR�SHUIRUP�WKH�LGHQWLILFDWLRQ��D�ORQJ�VLOHQW�FDU�ULGH��,�UHPHPEHU
WKH�PRUJXH��DOO� WLOH�DQG�VWDLQOHVV�VWHHO�� WKH�KXP�RI� UHIULJHUDWLRQ�DQG�VPHOO�RI�DQWLVHSWLF��$Q�RUGHUO\
ZLOO�SXOO� WKH�VKHHW�EDFN�WR�UHYHDO�\RXU�IDFH��<RXU�IDFH�ZLOO� ORRN�ZURQJ�VRPHKRZ��EXW�,
OO�NQRZ�LW
V
\RX�

�<HV��WKDW
V�KHU���,
OO�VD\���6KH
V�PLQH��
<RX
OO�EH�WZHQW\�ILYH�WKHQ�


�
�


7KH�03�FKHFNHG�P\�EDGJH��PDGH�D�QRWDWLRQ�RQ�KLV�FOLSERDUG��DQG�RSHQHG�WKH�JDWH��,�GURYH�WKH
RII�URDG�YHKLFOH�LQWR�WKH�HQFDPSPHQW��D�VPDOO�YLOODJH�RI�WHQWV�SLWFKHG�E\�WKH�$UP\�LQ�D�IDUPHU
V�VXQ�
VFRUFKHG�SDVWXUH��$W�WKH�FHQWHU�RI�WKH�HQFDPSPHQW�ZDV�RQH�RI�WKH�DOLHQ�GHYLFHV��QLFNQDPHG��ORRNLQJ
JODVVHV��

$FFRUGLQJ�WR�WKH�EULHILQJV�,
G�DWWHQGHG��WKHUH�ZHUH�QLQH�RI�WKHVH�LQ�WKH�8QLWHG�6WDWHV��RQH�KXQGUHG
DQG�WZHOYH�LQ�WKH�ZRUOG��7KH�ORRNLQJ�JODVVHV�DFWHG�DV�WZR�ZD\�FRPPXQLFDWLRQ�GHYLFHV��SUHVXPDEO\
ZLWK� WKH� VKLSV� LQ�RUELW��1R�RQH�NQHZ�ZK\� WKH�DOLHQV�ZRXOGQ
W� WDON� WR�XV� LQ�SHUVRQ�� IHDU�RI� FRRWLHV�
PD\EH��$�WHDP�RI�VFLHQWLVWV��LQFOXGLQJ�D�SK\VLFLVW�DQG�D�OLQJXLVW��ZDV�DVVLJQHG�WR�HDFK�ORRNLQJ�JODVV�
*DU\�'RQQHOO\�DQG�,�ZHUH�RQ�WKLV�RQH�



*DU\� ZDV� ZDLWLQJ� IRU� PH� LQ� WKH� SDUNLQJ� DUHD�� :H� QDYLJDWHG� D� FLUFXODU� PD]H� RI� FRQFUHWH
EDUULFDGHV�XQWLO�ZH�UHDFKHG�WKH�ODUJH�WHQW�WKDW�FRYHUHG�WKH�ORRNLQJ�JODVV�LWVHOI��,Q�IURQW�RI�WKH�WHQW�ZDV
DQ�HTXLSPHQW�FDUW�ORDGHG�ZLWK�JRRGLHV�ERUURZHG�IURP�WKH�VFKRRO
V�SKRQRORJ\�ODE��,�KDG�VHQW�LW�DKHDG
IRU�LQVSHFWLRQ�E\�WKH�$UP\�

$OVR�RXWVLGH� WKH� WHQW�ZHUH� WKUHH� WULSRG�PRXQWHG�YLGHR� FDPHUDV�ZKRVH� OHQVHV� SHHUHG�� WKURXJK
ZLQGRZV� LQ� WKH� IDEULF�ZDOO�� LQWR� WKH�PDLQ� URRP��(YHU\WKLQJ�*DU\�DQG�,�GLG�ZRXOG�EH� UHYLHZHG�E\
FRXQWOHVV� RWKHUV�� LQFOXGLQJ�PLOLWDU\� LQWHOOLJHQFH�� ,Q� DGGLWLRQ�ZH�ZRXOG� HDFK� VHQG� GDLO\� UHSRUWV�� RI
ZKLFK�PLQH�KDG�WR�LQFOXGH�HVWLPDWHV�RQ�KRZ�PXFK�(QJOLVK�,�WKRXJKW�WKH�DOLHQV�FRXOG�XQGHUVWDQG�

*DU\�KHOG�RSHQ�WKH�WHQW�IODS�DQG�JHVWXUHG�IRU�PH�WR�HQWHU���6WHS�ULJKW�XS���KH�VDLG��FLUFXV�EDUNHU
²�VW\OH���0DUYHO�DW�FUHDWXUHV�WKH�OLNHV�RI�ZKLFK�KDYH�QHYHU�EHHQ�VHHQ�RQ�*RG
V�JUHHQ�HDUWK��

�$QG�DOO�IRU�RQH�VOLP�GLPH���,�PXUPXUHG��ZDONLQJ�WKURXJK�WKH�GRRU��$W�WKH�PRPHQW�WKH�ORRNLQJ
JODVV�ZDV�LQDFWLYH��UHVHPEOLQJ�D�VHPLFLUFXODU�PLUURU�RYHU�WHQ�IHHW�KLJK�DQG�WZHQW\�IHHW�DFURVV��2Q�WKH
EURZQ�JUDVV� LQ� IURQW� RI� WKH� ORRNLQJ�JODVV�� DQ� DUF�RI�ZKLWH� VSUD\�SDLQW� RXWOLQHG� WKH� DFWLYDWLRQ� DUHD�
&XUUHQWO\�WKH�DUHD�FRQWDLQHG�RQO\�D�WDEOH��WZR�IROGLQJ�FKDLUV��DQG�D�SRZHU�VWULS�ZLWK�D�FRUG�OHDGLQJ�WR
D� JHQHUDWRU� RXWVLGH�� 7KH� EX]]� RI� IOXRUHVFHQW� ODPSV�� KXQJ� IURP� SROHV� DORQJ� WKH� HGJH� RI� WKH� URRP�
FRPPLQJOHG�ZLWK�WKH�EX]]�RI�IOLHV�LQ�WKH�VZHOWHULQJ�KHDW�

*DU\�DQG�,�ORRNHG�DW�HDFK�RWKHU��DQG�WKHQ�EHJDQ�SXVKLQJ�WKH�FDUW�RI�HTXLSPHQW�XS�WR�WKH�WDEOH��$V
ZH�FURVVHG�WKH�SDLQW�OLQH��WKH�ORRNLQJ�JODVV�DSSHDUHG�WR�JURZ�WUDQVSDUHQW��LW�ZDV�DV�LI�VRPHRQH�ZDV
VORZO\�UDLVLQJ�WKH�LOOXPLQDWLRQ�EHKLQG�WLQWHG�JODVV��7KH�LOOXVLRQ�RI�GHSWK�ZDV�XQFDQQ\��,�IHOW�,�FRXOG
ZDON� ULJKW� LQWR� LW�� 2QFH� WKH� ORRNLQJ� JODVV� ZDV� IXOO\� OLW� LW� UHVHPEOHG� D� OLIH�VL]H� GLRUDPD� RI� D
VHPLFLUFXODU� URRP��7KH� URRP� FRQWDLQHG� D� IHZ� ODUJH� REMHFWV� WKDW�PLJKW� KDYH� EHHQ� IXUQLWXUH�� EXW� QR
DOLHQV��7KHUH�ZDV�D�GRRU�LQ�WKH�FXUYHG�UHDU�ZDOO�

:H�EXVLHG�RXUVHOYHV�FRQQHFWLQJ�HYHU\WKLQJ�WRJHWKHU��PLFURSKRQH��VRXQG�VSHFWURJUDSK��SRUWDEOH
FRPSXWHU�� DQG� VSHDNHU�� $V� ZH� ZRUNHG�� ,� IUHTXHQWO\� JODQFHG� DW� WKH� ORRNLQJ� JODVV�� DQWLFLSDWLQJ� WKH
DOLHQV
�DUULYDO��(YHQ�VR�,�MXPSHG�ZKHQ�RQH�RI�WKHP�HQWHUHG�

,W�ORRNHG�OLNH�D�EDUUHO�VXVSHQGHG�DW�WKH�LQWHUVHFWLRQ�RI�VHYHQ�OLPEV��,W�ZDV�UDGLDOO\�V\PPHWULF�
DQG�DQ\�RI�LWV�OLPEV�FRXOG�VHUYH�DV�DQ�DUP�RU�D�OHJ��7KH�RQH�LQ�IURQW�RI�PH�ZDV�ZDONLQJ�DURXQG�RQ
IRXU�OHJV��WKUHH�QRQ�DGMDFHQW�DUPV�FXUOHG�XS�DW�LWV�VLGHV��*DU\�FDOOHG�WKHP��KHSWDSRGV��

,
G�EHHQ�VKRZQ�YLGHRWDSHV��EXW�,�VWLOO�JDZNHG��,WV�OLPEV�KDG�QR�GLVWLQFW�MRLQWV��DQDWRPLVWV�JXHVVHG
WKH\�PLJKW� EH� VXSSRUWHG� E\� YHUWHEUDO� FROXPQV��:KDWHYHU� WKHLU� XQGHUO\LQJ� VWUXFWXUH�� WKH� KHSWDSRG
V
OLPEV�FRQVSLUHG�WR�PRYH�LW�LQ�D�GLVFRQFHUWLQJO\�IOXLG�PDQQHU��,WV��WRUVR��URGH�DWRS�WKH�ULSSOLQJ�OLPEV
DV�VPRRWKO\�DV�D�KRYHUFUDIW�

6HYHQ� OLGOHVV�H\HV� ULQJHG� WKH� WRS�RI� WKH�KHSWDSRG
V�ERG\�� ,W�ZDONHG�EDFN� WR� WKH�GRRUZD\�IURP
ZKLFK�LW�HQWHUHG��PDGH�D�EULHI�VSXWWHULQJ�VRXQG��DQG�UHWXUQHG�WR�WKH�FHQWHU�RI�WKH�URRP�IROORZHG�E\
DQRWKHU�KHSWDSRG��DW�QR�SRLQW�GLG�LW�HYHU�WXUQ�DURXQG��(HULH��EXW�ORJLFDO��ZLWK�H\HV�RQ�DOO�VLGHV��DQ\
GLUHFWLRQ�PLJKW�DV�ZHOO�EH��IRUZDUG��

*DU\�KDG�EHHQ�ZDWFKLQJ�P\�UHDFWLRQ���5HDG\"��KH�DVNHG�
,�WRRN�D�GHHS�EUHDWK���5HDG\�HQRXJK���,
G�GRQH�SOHQW\�RI�ILHOGZRUN�EHIRUH��LQ�WKH�$PD]RQ��EXW�LW

KDG�DOZD\V�EHHQ�D�ELOLQJXDO�SURFHGXUH��HLWKHU�P\�LQIRUPDQWV�NQHZ�VRPH�3RUWXJXHVH��ZKLFK�,�FRXOG
XVH��RU�,
G�SUHYLRXVO\�JRWWHQ�DQ�LQWUR�WR�WKHLU�ODQJXDJH�IURP�WKH�ORFDO�PLVVLRQDULHV��7KLV�ZRXOG�EH�P\
ILUVW�DWWHPSW�DW�FRQGXFWLQJ�D�WUXH�PRQROLQJXDO�GLVFRYHU\�SURFHGXUH��,W�ZDV�VWUDLJKWIRUZDUG�HQRXJK�LQ
WKHRU\��WKRXJK�

,�ZDONHG�XS�WR�WKH�ORRNLQJ�JODVV�DQG�D�KHSWDSRG�RQ�WKH�RWKHU�VLGH�GLG�WKH�VDPH��7KH�LPDJH�ZDV
VR�UHDO�WKDW�P\�VNLQ�FUDZOHG��,�FRXOG�VHH�WKH�WH[WXUH�RI�LWV�JUD\�VNLQ��OLNH�FRUGXUR\�ULGJHV�DUUDQJHG�LQ
ZKRUOV� DQG� ORRSV�� 7KHUH� ZDV� QR� VPHOO� DW� DOO� IURP� WKH� ORRNLQJ� JODVV�� ZKLFK� VRPHKRZ� PDGH� WKH



VLWXDWLRQ�VWUDQJHU�
,�SRLQWHG�WR�P\VHOI�DQG�VDLG�VORZO\���+XPDQ���7KHQ�,�SRLQWHG�WR�*DU\���+XPDQ���7KHQ�,�SRLQWHG

DW�HDFK�KHSWDSRG�DQG�VDLG���:KDW�DUH�\RX"�
1R�UHDFWLRQ��,�WULHG�DJDLQ��DQG�WKHQ�DJDLQ�
2QH�RI� WKH�KHSWDSRGV�SRLQWHG�WR�LWVHOI�ZLWK�RQH�OLPE�� WKH�IRXU�WHUPLQDO�GLJLWV�SUHVVHG�WRJHWKHU�

7KDW�ZDV�OXFN\��,Q�VRPH�FXOWXUHV�D�SHUVRQ�SRLQWHG�ZLWK�KLV�FKLQ��LI�WKH�KHSWDSRG�KDGQ
W�XVHG�RQH�RI�LWV
OLPEV�� ,�ZRXOGQ
W�KDYH�NQRZQ�ZKDW�JHVWXUH� WR� ORRN� IRU�� ,�KHDUG�D�EULHI� IOXWWHULQJ� VRXQG�� DQG� VDZ�D
SXFNHUHG�RULILFH�DW� WKH�WRS�RI� LWV�ERG\�YLEUDWH�� LW�ZDV�WDONLQJ��7KHQ�LW�SRLQWHG�WR� LWV�FRPSDQLRQ�DQG
IOXWWHUHG�DJDLQ�

,� ZHQW� EDFN� WR� P\� FRPSXWHU�� RQ� LWV� VFUHHQ� ZHUH� WZR� YLUWXDOO\� LGHQWLFDO� VSHFWURJUDSKV
UHSUHVHQWLQJ� WKH� IOXWWHULQJ� VRXQGV�� ,� PDUNHG� D� VDPSOH� IRU� SOD\EDFN�� ,� SRLQWHG� WR� P\VHOI� DQG� VDLG
�+XPDQ�� DJDLQ�� DQG� GLG� WKH� VDPH�ZLWK�*DU\��7KHQ� ,� SRLQWHG� WR� WKH� KHSWDSRG�� DQG� SOD\HG� EDFN� WKH
IOXWWHU�RQ�WKH�VSHDNHU�

7KH�KHSWDSRG�IOXWWHUHG�VRPH�PRUH��7KH�VHFRQG�KDOI�RI�WKH�VSHFWURJUDSK�IRU�WKLV�XWWHUDQFH�ORRNHG
OLNH�D�UHSHWLWLRQ��FDOO�WKH�SUHYLRXV�XWWHUDQFHV�>IOXWWHU�@��WKHQ�WKLV�RQH�ZDV�>IOXWWHU��IOXWWHU�@�

,�SRLQWHG�DW�VRPHWKLQJ�WKDW�PLJKW�KDYH�EHHQ�D�KHSWDSRG�FKDLU���:KDW�LV�WKDW"�
7KH�KHSWDSRG�SDXVHG��DQG�WKHQ�SRLQWHG�DW� WKH��FKDLU��DQG�WDONHG�VRPH�PRUH��7KH�VSHFWURJUDSK

IRU� WKLV� GLIIHUHG� GLVWLQFWO\� IURP� WKDW� RI� WKH� HDUOLHU� VRXQGV�� >IOXWWHU�@�� 2QFH� DJDLQ�� ,� SRLQWHG� WR� WKH
�FKDLU��ZKLOH�SOD\LQJ�EDFN�>IOXWWHU�@�

7KH�KHSWDSRG� UHSOLHG�� MXGJLQJ�E\� WKH� VSHFWURJUDSK�� LW� ORRNHG� OLNH� >IOXWWHU�IOXWWHU�@��2SWLPLVWLF
LQWHUSUHWDWLRQ�� WKH� KHSWDSRG�ZDV� FRQILUPLQJ�P\� XWWHUDQFHV� DV� FRUUHFW��ZKLFK� LPSOLHG� FRPSDWLELOLW\
EHWZHHQ�KHSWDSRG�DQG�KXPDQ�SDWWHUQV�RI�GLVFRXUVH��3HVVLPLVWLF�LQWHUSUHWDWLRQ��LW�KDG�D�QDJJLQJ�FRXJK�

$W�P\�FRPSXWHU�,�GHOLPLWHG�FHUWDLQ�VHFWLRQV�RI�WKH�VSHFWURJUDSK�DQG�W\SHG�LQ�D�WHQWDWLYH�JORVV�IRU
HDFK���KHSWDSRG��IRU�>IOXWWHU�@���\HV��IRU�>IOXWWHU�@��DQG��FKDLU��IRU�>IOXWWHU�@��7KHQ�,�W\SHG��/DQJXDJH�
+HSWDSRG�$��DV�D�KHDGLQJ�IRU�DOO�WKH�XWWHUDQFHV�

*DU\�ZDWFKHG�ZKDW�,�ZDV�W\SLQJ���:KDW
V�WKH�
$
�IRU"�
�,W� MXVW� GLVWLQJXLVKHV� WKLV� ODQJXDJH� IURP� DQ\� RWKHU� RQHV� WKH� KHSWDSRGV�PLJKW� XVH��� ,� VDLG�� +H

QRGGHG�
�1RZ� OHW
V� WU\� VRPHWKLQJ�� MXVW� IRU� ODXJKV��� ,� SRLQWHG� DW� HDFK� KHSWDSRG� DQG� WULHG� WR�PLPLF� WKH

VRXQG� RI� >IOXWWHU�@�� �KHSWDSRG���$IWHU� D� ORQJ� SDXVH�� WKH� ILUVW� KHSWDSRG� VDLG� VRPHWKLQJ� DQG� WKHQ� WKH
VHFRQG�RQH� VDLG� VRPHWKLQJ� HOVH�� QHLWKHU� RI�ZKRVH� VSHFWURJUDSKV� UHVHPEOHG� DQ\WKLQJ� VDLG� EHIRUH�� ,
FRXOGQ
W� WHOO� LI� WKH\�ZHUH� VSHDNLQJ� WR� HDFK� RWKHU� RU� WR�PH� VLQFH� WKH\� KDG� QR� IDFHV� WR� WXUQ�� ,� WULHG
SURQRXQFLQJ�>IOXWWHU�@�DJDLQ��EXW�WKHUH�ZDV�QR�UHDFWLRQ�

�1RW�HYHQ�FORVH���,�JUXPEOHG�
�,
P�LPSUHVVHG�\RX�FDQ�PDNH�VRXQGV�OLNH�WKDW�DW�DOO���VDLG�*DU\�
�<RX�VKRXOG�KHDU�P\�PRRVH�FDOO��6HQGV�WKHP�UXQQLQJ��
,�WULHG�DJDLQ�D�IHZ�PRUH�WLPHV��EXW�QHLWKHU�KHSWDSRG�UHVSRQGHG�ZLWK�DQ\WKLQJ�,�FRXOG�UHFRJQL]H�

2QO\� ZKHQ� ,� UHSOD\HG� WKH� UHFRUGLQJ� RI� WKH� KHSWDSRG
V� SURQXQFLDWLRQ� GLG� ,� JHW� D� FRQILUPDWLRQ�� WKH
KHSWDSRG�UHSOLHG�ZLWK�>IOXWWHU�@���\HV��

�6R�ZH
UH�VWXFN�ZLWK�XVLQJ�UHFRUGLQJV"��DVNHG�*DU\�
,�QRGGHG���$W�OHDVW�WHPSRUDULO\��
�6R�QRZ�ZKDW"�
�1RZ�ZH�PDNH�VXUH�LW�KDVQ
W�DFWXDOO\�EHHQ�VD\LQJ� 
DUHQ
W� WKH\�FXWH
�RU� 
ORRN�ZKDW� WKH\
UH�GRLQJ

QRZ�
�7KHQ�ZH�VHH�LI�ZH�FDQ�LGHQWLI\�DQ\�RI�WKHVH�ZRUGV�ZKHQ�WKDW�RWKHU�KHSWDSRG�SURQRXQFHV�WKHP��
,�JHVWXUHG�IRU�KLP�WR�KDYH�D�VHDW���*HW�FRPIRUWDEOH��WKLV
OO�WDNH�D�ZKLOH��




�
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,Q� ������ &DSWDLQ� &RRN
V� VKLS� (QGHDYRXU� UDQ� DJURXQG� RQ� WKH� FRDVW� RI� 4XHHQVODQG�� $XVWUDOLD�
:KLOH�VRPH�RI�KLV�PHQ�PDGH�UHSDLUV��&RRN�OHG�DQ�H[SORUDWLRQ�SDUW\�DQG�PHW�WKH�DERULJLQDO�SHRSOH�
2QH�RI�WKH�VDLORUV�SRLQWHG�WR�WKH�DQLPDOV�WKDW�KRSSHG�DURXQG�ZLWK�WKHLU�\RXQJ�ULGLQJ�LQ�SRXFKHV��DQG
DVNHG�DQ�DERULJLQH�ZKDW�WKH\�ZHUH�FDOOHG��7KH�DERULJLQH�UHSOLHG���.DQJXUX���)URP�WKHQ�RQ�&RRN�DQG
KLV�VDLORUV�UHIHUUHG�WR�WKH�DQLPDOV�E\�WKLV�ZRUG��,W�ZDVQ
W�XQWLO�ODWHU�WKDW�WKH\�OHDUQHG�LW�PHDQW��:KDW
GLG�\RX�VD\"�

,�WHOO� WKDW�VWRU\�LQ�P\�LQWURGXFWRU\�FRXUVH�HYHU\�\HDU��,W
V�DOPRVW�FHUWDLQO\�XQWUXH��DQG�,�H[SODLQ
WKDW�DIWHUZDUGV��EXW� LW
V�D�FODVVLF�DQHFGRWH��2I�FRXUVH�� WKH�DQHFGRWHV�P\�XQGHUJUDGXDWHV�ZLOO� UHDOO\
ZDQW�WR�KHDU�DUH�RQHV�IHDWXULQJ�WKH�KHSWDSRGV��IRU�WKH�UHVW�RI�P\�WHDFKLQJ�FDUHHU��WKDW
OO�EH�WKH�UHDVRQ
PDQ\� RI� WKHP� VLJQ� XS� IRU�P\� FRXUVHV�� 6R� ,
OO� VKRZ� WKHP� WKH� ROG� YLGHRWDSHV� RI�P\� VHVVLRQV� DW� WKH
ORRNLQJ�JODVV��DQG�WKH�VHVVLRQV�WKDW�WKH�RWKHU�OLQJXLVWV�FRQGXFWHG��WKH�WDSHV�DUH�LQVWUXFWLYH��DQG�WKH\
OO
EH�XVHIXO�LI�ZH
UH�HYHU�YLVLWHG�E\�DOLHQV�DJDLQ��EXW�WKH\�GRQ
W�JHQHUDWH�PDQ\�JRRG�DQHFGRWHV�

:KHQ�LW�FRPHV�WR�ODQJXDJH�OHDUQLQJ�DQHFGRWHV��P\�IDYRULWH�VRXUFH�LV�FKLOG�ODQJXDJH�DFTXLVLWLRQ�
,�UHPHPEHU�RQH�DIWHUQRRQ�ZKHQ�\RX�DUH�ILYH�\HDUV�ROG��DIWHU�\RX�KDYH�FRPH�KRPH�IURP�NLQGHUJDUWHQ�
<RX
OO�EH�FRORULQJ�ZLWK�\RXU�FUD\RQV�ZKLOH�,�JUDGH�SDSHUV�

�0RP���\RX
OO�VD\��XVLQJ�WKH�FDUHIXOO\�FDVXDO�WRQH�UHVHUYHG�IRU�UHTXHVWLQJ�D�IDYRU���FDQ�,�DVN�\RX
VRPHWKLQJ"�

�6XUH��VZHHWLH��*R�DKHDG��
�&DQ�,�EH��XP��KRQRUHG"�
,
OO�ORRN�XS�IURP�WKH�SDSHU�,
P�JUDGLQJ���:KDW�GR�\RX�PHDQ"�
�$W�VFKRRO�6KDURQ�VDLG�VKH�JRW�WR�EH�KRQRUHG��
�5HDOO\"�'LG�VKH�WHOO�\RX�ZKDW�IRU"�
�,W�ZDV�ZKHQ�KHU�ELJ�VLVWHU�JRW�PDUULHG��6KH�VDLG�RQO\�RQH�SHUVRQ�FRXOG�EH��XP��KRQRUHG��DQG�VKH

ZDV�LW��
�$K��,�VHH��<RX�PHDQ�6KDURQ�ZDV�PDLG�RI�KRQRU"�
�<HDK��WKDW
V�LW��&DQ�,�EH�PDGH�RI�KRQRU"�


�
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*DU\�DQG�,�HQWHUHG�WKH�SUHIDE�EXLOGLQJ�FRQWDLQLQJ�WKH�FHQWHU�RI�RSHUDWLRQV�IRU�WKH�ORRNLQJ�JODVV
VLWH��,QVLGH�LW�ORRNHG�OLNH�WKH\�ZHUH�SODQQLQJ�DQ�LQYDVLRQ��RU�SHUKDSV�DQ�HYDFXDWLRQ��FUHZFXW�VROGLHUV
ZRUNHG�DURXQG�D� ODUJH�PDS�RI� WKH�DUHD��RU�VDW� LQ�IURQW�RI�EXUO\�HOHFWURQLF�JHDU�ZKLOH�VSHDNLQJ�LQWR
KHDGVHWV��:H�ZHUH� VKRZQ� LQWR�&RORQHO�:HEHU
V� RIILFH�� D� URRP� LQ� WKH� EDFN� WKDW�ZDV� FRRO� IURP�DLU
FRQGLWLRQLQJ�

:H�EULHIHG�WKH�FRORQHO�RQ�RXU�ILUVW�GD\
V�UHVXOWV���'RHVQ
W�VRXQG�OLNH�\RX�JRW�YHU\�IDU���KH�VDLG�
�,�KDYH�DQ�LGHD�DV�WR�KRZ�ZH�FDQ�PDNH�IDVWHU�SURJUHVV���,�VDLG���%XW�\RX
OO�KDYH�WR�DSSURYH�WKH

XVH�RI�PRUH�HTXLSPHQW��
�:KDW�PRUH�GR�\RX�QHHG"�
�$�GLJLWDO�FDPHUD��DQG�D�ELJ�YLGHR�VFUHHQ���,�VKRZHG�KLP�D�GUDZLQJ�RI�WKH�VHWXS�,�LPDJLQHG���,

ZDQW�WR�WU\�FRQGXFWLQJ�WKH�GLVFRYHU\�SURFHGXUH�XVLQJ�ZULWLQJ��,
G�GLVSOD\�ZRUGV�RQ�WKH�VFUHHQ��DQG�XVH
WKH�FDPHUD�WR�UHFRUG�WKH�ZRUGV�WKH\�ZULWH��,
P�KRSLQJ�WKH�KHSWDSRGV�ZLOO�GR�WKH�VDPH��



:HEHU�ORRNHG�DW�WKH�GUDZLQJ�GXELRXVO\���:KDW�ZRXOG�EH�WKH�DGYDQWDJH�RI�WKDW"�
�6R�IDU�,
YH�EHHQ�SURFHHGLQJ�WKH�ZD\�,�ZRXOG�ZLWK�VSHDNHUV�RI�DQ�XQZULWWHQ� ODQJXDJH��7KHQ�LW

RFFXUUHG�WR�PH�WKDW�WKH�KHSWDSRGV�PXVW�KDYH�ZULWLQJ��WRR��
�6R"�
�,I� WKH� KHSWDSRGV� KDYH� D�PHFKDQLFDO�ZD\�RI� SURGXFLQJ�ZULWLQJ�� WKHQ� WKHLU�ZULWLQJ� RXJKW� WR� EH

YHU\� UHJXODU�� YHU\� FRQVLVWHQW�� 7KDW� ZRXOG� PDNH� LW� HDVLHU� IRU� XV� WR� LGHQWLI\� JUDSKHPHV� LQVWHDG� RI
SKRQHPHV��,W
V�OLNH�SLFNLQJ�RXW�WKH�OHWWHUV�LQ�D�SULQWHG�VHQWHQFH�LQVWHDG�RI�WU\LQJ�WR�KHDU�WKHP�ZKHQ�WKH
VHQWHQFH�LV�VSRNHQ�DORXG��

�,�WDNH�\RXU�SRLQW���KH�DGPLWWHG���$QG�KRZ�ZRXOG�\RX�UHVSRQG�WR�WKHP"�6KRZ�WKHP�WKH�ZRUGV
WKH\�GLVSOD\HG�WR�\RX"�

�%DVLFDOO\��$QG�LI�WKH\�SXW�VSDFHV�EHWZHHQ�ZRUGV��DQ\�VHQWHQFHV�ZH�ZULWH�ZRXOG�EH�D�ORW�PRUH
LQWHOOLJLEOH�WKDQ�DQ\�VSRNHQ�VHQWHQFH�ZH�PLJKW�VSOLFH�WRJHWKHU�IURP�UHFRUGLQJV��

+H�OHDQHG�EDFN�LQ�KLV�FKDLU���<RX�NQRZ�ZH�ZDQW�WR�VKRZ�DV�OLWWOH�RI�RXU�WHFKQRORJ\�DV�SRVVLEOH��
�,� XQGHUVWDQG�� EXW�ZH
UH� XVLQJ�PDFKLQHV� DV� LQWHUPHGLDULHV� DOUHDG\�� ,I�ZH� FDQ� JHW� WKHP� WR� XVH

ZULWLQJ��,�EHOLHYH�SURJUHVV�ZLOO�JR�PXFK�IDVWHU�WKDQ�LI�ZH
UH�UHVWULFWHG�WR�WKH�VRXQG�VSHFWURJUDSKV��
7KH�FRORQHO�WXUQHG�WR�*DU\���<RXU�RSLQLRQ"�
�,W� VRXQGV� OLNH� D� JRRG� LGHD� WR� PH�� ,
P� FXULRXV� ZKHWKHU� WKH� KHSWDSRGV� PLJKW� KDYH� GLIILFXOW\

UHDGLQJ�RXU�PRQLWRUV��7KHLU�ORRNLQJ�JODVVHV�DUH�EDVHG�RQ�D�FRPSOHWHO\�GLIIHUHQW�WHFKQRORJ\�WKDQ�RXU
YLGHR�VFUHHQV��$V�IDU�DV�ZH�FDQ�WHOO��WKH\�GRQ
W�XVH�SL[HOV�RU�VFDQ�OLQHV��DQG�WKH\�GRQ
W�UHIUHVK�RQ�D
IUDPH�E\�IUDPH�EDVLV��

�<RX�WKLQN�WKH�VFDQ�OLQHV�RQ�RXU�YLGHR�VFUHHQV�PLJKW�UHQGHU�WKHP�XQUHDGDEOH�WR�WKH�KHSWDSRGV"�
�,W
V�SRVVLEOH���VDLG�*DU\���:H
OO�MXVW�KDYH�WR�WU\�LW�DQG�VHH��
:HEHU� FRQVLGHUHG� LW�� )RU�PH� LW� ZDVQ
W� HYHQ� D� TXHVWLRQ�� EXW� IURP� KLV� SRLQW� RI� YLHZ� LW� ZDV� D

GLIILFXOW�GHFLVLRQ�� OLNH�D� VROGLHU�� WKRXJK��KH�PDGH� LW�TXLFNO\�� �5HTXHVW�JUDQWHG��7DON� WR� WKH� VHUJHDQW
RXWVLGH�DERXW�EULQJLQJ�LQ�ZKDW�\RX�QHHG��+DYH�LW�UHDG\�IRU�WRPRUURZ��


�
�


,�UHPHPEHU�RQH�GD\�GXULQJ�WKH�VXPPHU�ZKHQ�\RX
UH�VL[WHHQ��)RU�RQFH��WKH�SHUVRQ�ZDLWLQJ�IRU�KHU
GDWH�WR�DUULYH�LV�PH��2I�FRXUVH��\RX
OO�EH�ZDLWLQJ�DURXQG�WRR��FXULRXV�WR�VHH�ZKDW�KH�ORRNV�OLNH��<RX
OO
KDYH�D�IULHQG�RI�\RXUV��D�EORQG�JLUO�ZLWK�WKH�XQOLNHO\�QDPH�RI�5R[LH��KDQJLQJ�RXW�ZLWK�\RX��JLJJOLQJ�

�<RX�PD\�IHHO� WKH�XUJH� WR�PDNH�FRPPHQWV�DERXW�KLP��� ,
OO� VD\��FKHFNLQJ�P\VHOI� LQ� WKH�KDOOZD\
PLUURU���-XVW�UHVWUDLQ�\RXUVHOYHV�XQWLO�ZH�OHDYH��

�'RQ
W�ZRUU\��0RP���\RX
OO� VD\���:H
OO�GR� LW� VR� WKDW�KH�ZRQ
W�NQRZ��5R[LH��\RX�DVN�PH�ZKDW� ,
WKLQN�WKH�ZHDWKHU�ZLOO�EH�OLNH�WRQLJKW��7KHQ�,
OO�VD\�ZKDW�,�WKLQN�RI�0RP
V�GDWH��

�5LJKW���5R[LH�ZLOO�VD\�
�1R��\RX�PRVW�GHILQLWHO\�ZLOO�QRW���,
OO�VD\�
�5HOD[��0RP��+H
OO�QHYHU�NQRZ��ZH�GR�WKLV�DOO�WKH�WLPH��
�:KDW�D�FRPIRUW�WKDW�LV��
$�OLWWOH�ODWHU�RQ��1HOVRQ�ZLOO�DUULYH�WR�SLFN�PH�XS��,
OO�GR�WKH�LQWURGXFWLRQV��DQG�ZH
OO�DOO�HQJDJH

LQ�D�OLWWOH�VPDOO�WDON�RQ�WKH�IURQW�SRUFK��1HOVRQ�LV�UXJJHGO\�KDQGVRPH��WR�\RXU�HYLGHQW�DSSURYDO��-XVW
DV�ZH
UH�DERXW�WR�OHDYH��5R[LH�ZLOO�VD\�WR�\RX�FDVXDOO\���6R�ZKDW�GR�\RX�WKLQN�WKH�ZHDWKHU�ZLOO�EH
OLNH�WRQLJKW"�



�,�WKLQN�LW
V�JRLQJ�WR�EH�UHDOO\�KRW���\RX
OO�DQVZHU�
5R[LH�ZLOO�QRG� LQ�DJUHHPHQW��1HOVRQ�ZLOO�VD\���5HDOO\"�,� WKRXJKW� WKH\�VDLG� LW�ZDV�JRLQJ� WR�EH

FRRO��
�,�KDYH�D�VL[WK�VHQVH�DERXW�WKHVH�WKLQJV���\RX
OO�VD\��<RXU�IDFH�ZLOO�JLYH�QRWKLQJ�DZD\���,�JHW�WKH

IHHOLQJ�LW
V�JRLQJ�WR�EH�D�VFRUFKHU��*RRG�WKLQJ�\RX
UH�GUHVVHG�IRU�LW��0RP��
,
OO�JODUH�DW�\RX��DQG�VD\�JRRG�QLJKW�
$V�,�OHDG�1HOVRQ�WRZDUG�KLV�FDU��KH
OO�DVN�PH��DPXVHG���,
P�PLVVLQJ�VRPHWKLQJ�KHUH��DUHQ
W�,"�
�$�SULYDWH�MRNH���,
OO�PXWWHU���'RQ
W�DVN�PH�WR�H[SODLQ�LW��


�
�


$W�RXU�QH[W�VHVVLRQ�DW� WKH�ORRNLQJ�JODVV��ZH�UHSHDWHG�WKH�SURFHGXUH�ZH�KDG�SHUIRUPHG�EHIRUH�
WKLV� WLPH� GLVSOD\LQJ� D� SULQWHG�ZRUG� RQ� RXU� FRPSXWHU� VFUHHQ� DW� WKH� VDPH� WLPH�ZH� VSRNH�� VKRZLQJ
KXPDQ�ZKLOH�VD\LQJ��+XPDQ���DQG�VR� IRUWK��(YHQWXDOO\�� WKH�KHSWDSRGV�XQGHUVWRRG�ZKDW�ZH�ZDQWHG�
DQG�VHW�XS�D�IODW�FLUFXODU�VFUHHQ�PRXQWHG�RQ�D�VPDOO�SHGHVWDO��2QH�KHSWDSRG�VSRNH��DQG�WKHQ�LQVHUWHG�D
OLPE�LQWR�D�ODUJH�VRFNHW�LQ�WKH�SHGHVWDO��D�GRRGOH�RI�VFULSW��YDJXHO\�FXUVLYH��SRSSHG�RQWR�WKH�VFUHHQ�

:H�VRRQ�VHWWOHG�LQWR�D�URXWLQH��DQG�,�FRPSLOHG�WZR�SDUDOOHO�FRUSRUD��RQH�RI�VSRNHQ�XWWHUDQFHV�
RQH�RI�ZULWLQJ�VDPSOHV��%DVHG�RQ�ILUVW�LPSUHVVLRQV��WKHLU�ZULWLQJ�DSSHDUHG�WR�EH�ORJR�JUDSKLF��ZKLFK
ZDV� GLVDSSRLQWLQJ�� ,
G� EHHQ� KRSLQJ� IRU� DQ� DOSKDEHWLF� VFULSW� WR� KHOS� XV� OHDUQ� WKHLU� VSHHFK�� 7KHLU
ORJRJUDPV�PLJKW�LQFOXGH�VRPH�SKRQHWLF�LQIRUPDWLRQ��EXW�ILQGLQJ�LW�ZRXOG�EH�D�ORW�KDUGHU�WKDQ�ZLWK�DQ
DOSKDEHWLF�VFULSW�

%\�JHWWLQJ�XS�FORVH�WR�WKH�ORRNLQJ�JODVV��,�ZDV�DEOH�WR�SRLQW�WR�YDULRXV�KHSWDSRG�ERG\�SDUWV��VXFK
DV� OLPEV�� GLJLWV�� DQG� H\HV�� DQG� HOLFLW� WHUPV� IRU� HDFK�� ,W� WXUQHG� RXW� WKDW� WKH\� KDG� DQ� RULILFH� RQ� WKH
XQGHUVLGH�RI�WKHLU�ERG\��OLQHG�ZLWK�DUWLFXODWHG�ERQ\�ULGJHV��SUREDEO\�XVHG�IRU�HDWLQJ��ZKLOH�WKH�RQH�DW
WKH� WRS� ZDV� IRU� UHVSLUDWLRQ� DQG� VSHHFK�� 7KHUH� ZHUH� QR� RWKHU� FRQVSLFXRXV� RULILFHV�� SHUKDSV� WKHLU
PRXWK�ZDV�WKHLU�DQXV�WRR��7KRVH�VRUWV�RI�TXHVWLRQV�ZRXOG�KDYH�WR�ZDLW�

,� DOVR� WULHG� DVNLQJ� RXU� WZR� LQIRUPDQWV� IRU� WHUPV� IRU� DGGUHVVLQJ� HDFK� LQGLYLGXDOO\�� SHUVRQDO
QDPHV��LI�WKH\�KDG�VXFK�WKLQJV��7KHLU�DQVZHUV�ZHUH�RI�FRXUVH�XQSURQRXQFHDEOH��VR�IRU�*DU\
V�DQG�P\
SXUSRVHV��,�GXEEHG�WKHP�)ODSSHU�DQG�5DVSEHUU\��,�KRSHG�,
G�EH�DEOH�WR�WHOO�WKHP�DSDUW�


�
�


7KH�QH[W�GD\�,�FRQIHUUHG�ZLWK�*DU\�EHIRUH�ZH�HQWHUHG�WKH�ORRNLQJ�JODVV�WHQW���,
OO�QHHG�\RXU�KHOS
ZLWK�WKLV�VHVVLRQ���,�WROG�KLP�

�6XUH��:KDW�GR�\RX�ZDQW�PH�WR�GR"�
�:H�QHHG�WR�HOLFLW�VRPH�YHUEV��DQG�LW
V�HDVLHVW�ZLWK�WKLUG�SHUVRQ�IRUPV��:RXOG�\RX�DFW�RXW�D�IHZ

YHUEV�ZKLOH� ,� W\SH� WKH�ZULWWHQ� IRUP�RQ� WKH� FRPSXWHU"� ,I�ZH
UH� OXFN\�� WKH�KHSWDSRGV�ZLOO� ILJXUH�RXW
ZKDW�ZH
UH�GRLQJ�DQG�GR�WKH�VDPH��,
YH�EURXJKW�D�EXQFK�RI�SURSV�IRU�\RX�WR�XVH��

�1R�SUREOHP���VDLG�*DU\��FUDFNLQJ�KLV�NQXFNOHV���5HDG\�ZKHQ�\RX�DUH��
:H� EHJDQ� ZLWK� VRPH� VLPSOH� LQWUDQVLWLYH� YHUEV�� ZDONLQJ�� MXPSLQJ�� VSHDNLQJ�� ZULWLQJ�� *DU\

GHPRQVWUDWHG�HDFK�RQH�ZLWK�D�FKDUPLQJ�ODFN�RI�VHOI�FRQVFLRXVQHVV��WKH�SUHVHQFH�RI�WKH�YLGHR�FDPHUDV
GLGQ
W�LQKLELW�KLP�DW�DOO��)RU�WKH�ILUVW�IHZ�DFWLRQV�KH�SHUIRUPHG��,�DVNHG�WKH�KHSWDSRGV���:KDW�GR�\RX



FDOO� WKDW"�� %HIRUH� ORQJ�� WKH� KHSWDSRGV� FDXJKW� RQ� WR� ZKDW� ZH� ZHUH� WU\LQJ� WR� GR�� 5DVSEHUU\� EHJDQ
PLPLFNLQJ�*DU\��RU�DW� OHDVW�SHUIRUPLQJ�WKH�HTXLYDOHQW�KHSWDSRG�DFWLRQ��ZKLOH�)ODSSHU�ZRUNHG� WKHLU
FRPSXWHU��GLVSOD\LQJ�D�ZULWWHQ�GHVFULSWLRQ�DQG�SURQRXQFLQJ�LW�DORXG�

,Q� WKH� VSHFWURJUDSKV�RI� WKHLU� VSRNHQ�XWWHUDQFHV�� ,� FRXOG� UHFRJQL]H� WKHLU�ZRUG� ,�KDG�JORVVHG�DV
�KHSWDSRG��� 7KH� UHVW� RI� HDFK� XWWHUDQFH� ZDV� SUHVXPDEO\� WKH� YHUE� SKUDVH�� LW� ORRNHG� OLNH� WKH\� KDG
DQDORJV�RI�QRXQV�DQG�YHUEV��WKDQN�JRRGQHVV�

,Q� WKHLU� ZULWLQJ�� KRZHYHU�� WKLQJV� ZHUHQ
W� DV� FOHDU�FXW�� )RU� HDFK� DFWLRQ�� WKH\� KDG� GLVSOD\HG� D
VLQJOH� ORJRJUDP� LQVWHDG� RI� WZR� VHSDUDWH� RQHV�� $W� ILUVW� ,� WKRXJKW� WKH\� KDG� ZULWWHQ� VRPHWKLQJ� OLNH
�ZDONV���ZLWK� WKH�VXEMHFW� LPSOLHG��%XW�ZK\�ZRXOG�)ODSSHU�VD\��WKH�KHSWDSRG�ZDONV��ZKLOH�ZULWLQJ
�ZDONV��� LQVWHDG�RI�PDLQWDLQLQJ�SDUDOOHOLVP"�7KHQ�,�QRWLFHG�WKDW�VRPH�RI� WKH� ORJRJUDPV�ORRNHG�OLNH
WKH� ORJRJUDP� IRU� �KHSWDSRG��ZLWK� VRPH� H[WUD� VWURNHV� DGGHG� WR� RQH� VLGH� RU� DQRWKHU�� 3HUKDSV� WKHLU
YHUEV�FRXOG�EH�ZULWWHQ�DV�DIIL[HV�WR�D�QRXQ��,I�VR��ZK\�ZDV�)ODSSHU�ZULWLQJ�WKH�QRXQ�LQ�VRPH�LQVWDQFHV
EXW�QRW�LQ�RWKHUV"

,�GHFLGHG�WR�WU\�D�WUDQVLWLYH�YHUE��VXEVWLWXWLQJ�REMHFW�ZRUGV�PLJKW�FODULI\�WKLQJV��$PRQJ�WKH�SURSV
,
G�EURXJKW�ZHUH�DQ�DSSOH�DQG�D�VOLFH�RI�EUHDG���2ND\���,�VDLG�WR�*DU\���VKRZ�WKHP�WKH�IRRG��DQG�WKHQ
HDW�VRPH��)LUVW�WKH�DSSOH��WKHQ�WKH�EUHDG��

*DU\�SRLQWHG� DW� WKH�*ROGHQ�'HOLFLRXV� DQG� WKHQ�KH� WRRN� D� ELWH� RXW� RI� LW��ZKLOH� ,� GLVSOD\HG� WKH
�ZKDW�GR�\RX�FDOO�WKDW"��H[SUHVVLRQ��7KHQ�ZH�UHSHDWHG�LW�ZLWK�WKH�VOLFH�RI�ZKROH�ZKHDW�

5DVSEHUU\� OHIW� WKH� URRP� DQG� UHWXUQHG� ZLWK� VRPH� NLQG� RI� JLDQW� QXW� RU� JRXUG� DQG� D� JHODWLQRXV
HOOLSVRLG��5DVSEHUU\�SRLQWHG�DW�WKH�JRXUG�ZKLOH�)ODSSHU�VDLG�D�ZRUG�DQG�GLVSOD\HG�D�ORJRJUDP��7KHQ
5DVSEHUU\� EURXJKW� WKH� JRXUG� GRZQ� EHWZHHQ� LWV� OHJV�� D� FUXQFKLQJ� VRXQG� UHVXOWHG�� DQG� WKH� JRXUG
UHHPHUJHG�PLQXV�D�ELWH��WKHUH�ZHUH�FRUQ�OLNH�NHUQHOV�EHQHDWK�WKH�VKHOO��)ODSSHU�WDONHG�DQG�GLVSOD\HG
D�ODUJH�ORJRJUDP�RQ�WKHLU�VFUHHQ��7KH�VRXQG�VSHFWURJUDSK�IRU��JRXUG��FKDQJHG�ZKHQ�LW�ZDV�XVHG�LQ
WKH� VHQWHQFH�� SRVVLEO\� D� FDVH� PDUNHU�� 7KH� ORJRJUDP� ZDV� RGG�� DIWHU� VRPH� VWXG\�� ,� FRXOG� LGHQWLI\
JUDSKLF�HOHPHQWV�WKDW�UHVHPEOHG�WKH�LQGLYLGXDO�ORJRJUDPV�IRU��KHSWDSRG��DQG��JRXUG���7KH\�ORRNHG
DV�LI�WKH\�KDG�EHHQ�PHOWHG�WRJHWKHU��ZLWK�VHYHUDO�H[WUD�VWURNHV�LQ�WKH�PL[�WKDW�SUHVXPDEO\�PHDQW��HDW��
:DV�LW�D�PXOWL�ZRUG�OLJDWXUH"

1H[W�ZH�JRW�VSRNHQ�DQG�ZULWWHQ�QDPHV�IRU�WKH�JHODWLQ�HJJ��DQG�GHVFULSWLRQV�RI�WKH�DFW�RI�HDWLQJ�LW�
7KH� VRXQG� VSHFWURJUDSK� IRU� �KHSWDSRG� HDWV� JHODWLQ� HJJ��ZDV� DQDO\]DEOH�� �JHODWLQ� HJJ�� ERUH� D� FDVH
PDUNHU�� DV� H[SHFWHG�� WKRXJK� WKH� VHQWHQFH
V� ZRUG� RUGHU� GLIIHUHG� IURP� ODVW� WLPH�� 7KH� ZULWWHQ� IRUP�
DQRWKHU� ODUJH� ORJRJUDP�� ZDV� DQRWKHU� PDWWHU�� 7KLV� WLPH� LW� WRRN� PXFK� ORQJHU� IRU� PH� WR� UHFRJQL]H
DQ\WKLQJ�LQ�LW��QRW�RQO\�ZHUH�WKH�LQGLYLGXDO�ORJRJUDPV�PHOWHG�WRJHWKHU�DJDLQ��LW�ORRNHG�DV�LI�WKH�RQH�IRU
�KHSWDSRG��ZDV�ODLG�RQ�LWV�EDFN��ZKLOH�RQ�WRS�RI�LW�WKH�ORJRJUDP�IRU��JHODWLQ�HJJ��ZDV�VWDQGLQJ�RQ�LWV
KHDG�

�8K�RK���,�WRRN�DQRWKHU�ORRN�DW�WKH�ZULWLQJ�IRU�WKH�VLPSOH�QRXQ�YHUE�H[DPSOHV��WKH�RQHV�WKDW�KDG
VHHPHG� LQFRQVLVWHQW� EHIRUH�� 1RZ� ,� UHDOL]HG� DOO� RI� WKHP� DFWXDOO\� GLG� FRQWDLQ� WKH� ORJRJUDP� IRU
�KHSWDSRG���VRPH�ZHUH�URWDWHG�DQG�GLVWRUWHG�E\�EHLQJ�FRPELQHG�ZLWK�WKH�YDULRXV�YHUEV��VR�,�KDGQ
W
UHFRJQL]HG�WKHP�DW�ILUVW���<RX�JX\V�KDYH�JRW�WR�EH�NLGGLQJ���,�PXWWHUHG�

�:KDW
V�ZURQJ"��DVNHG�*DU\�
�7KHLU� VFULSW� LVQ
W� ZRUG� GLYLGHG�� D� VHQWHQFH� LV� ZULWWHQ� E\� MRLQLQJ� WKH� ORJRJUDPV� IRU� WKH

FRQVWLWXHQW�ZRUGV��7KH\�MRLQ�WKH�ORJRJUDPV�E\�URWDWLQJ�DQG�PRGLI\LQJ�WKHP��7DNH�D�ORRN���,�VKRZHG
KLP�KRZ�WKH�ORJRJUDPV�ZHUH�URWDWHG�

�6R�WKH\�FDQ�UHDG�D�ZRUG�ZLWK�HTXDO�HDVH�QR�PDWWHU�KRZ�LW
V�URWDWHG���*DU\�VDLG��+H�WXUQHG�WR
ORRN�DW� WKH�KHSWDSRGV�� LPSUHVVHG���,�ZRQGHU� LI� LW
V�D�FRQVHTXHQFH�RI� WKHLU�ERGLHV
� UDGLDO�V\PPHWU\�
WKHLU�ERGLHV�KDYH�QR�
IRUZDUG
�GLUHFWLRQ��VR�PD\EH�WKHLU�ZULWLQJ�GRHVQ
W�HLWKHU��+LJKO\�QHDW��



,�FRXOGQ
W�EHOLHYH�LW��,�ZDV�ZRUNLQJ�ZLWK�VRPHRQH�ZKR�PRGLILHG�WKH�ZRUG��QHDW��ZLWK��KLJKO\��
�,W� FHUWDLQO\� LV� LQWHUHVWLQJ��� ,� VDLG�� �EXW� LW� DOVR�PHDQV� WKHUH
V� QR� HDV\�ZD\� IRU� XV� WR�ZULWH� RXU� RZQ
VHQWHQFHV�LQ�WKHLU�ODQJXDJH��:H�FDQ
W�VLPSO\�FXW�WKHLU�VHQWHQFHV�LQWR�LQGLYLGXDO�ZRUGV�DQG�UHFRPELQH
WKHP��ZH
OO�KDYH�WR�OHDUQ�WKH�UXOHV�RI�WKHLU�VFULSW�EHIRUH�ZH�FDQ�ZULWH�DQ\WKLQJ�OHJLEOH��,W
V�WKH�VDPH
FRQWLQXLW\�SUREOHP�ZH
G�KDYH�KDG�VSOLFLQJ�WRJHWKHU�VSHHFK�IUDJPHQWV��H[FHSW�DSSOLHG�WR�ZULWLQJ��

,�ORRNHG�DW�)ODSSHU�DQG�5DVSEHUU\�LQ�WKH�ORRNLQJ�JODVV��ZKR�ZHUH�ZDLWLQJ�IRU�XV�WR�FRQWLQXH��DQG
VLJKHG���<RX�DUHQ
W�JRLQJ�WR�PDNH�WKLV�HDV\�IRU�XV��DUH�\RX"�


�
�


7R�EH�IDLU�� WKH�KHSWDSRGV�ZHUH�FRPSOHWHO\�FRRSHUDWLYH��,Q� WKH�GD\V� WKDW�IROORZHG�� WKH\�UHDGLO\
WDXJKW�XV�WKHLU�ODQJXDJH�ZLWKRXW�UHTXLULQJ�XV�WR�WHDFK�WKHP�DQ\�PRUH�(QJOLVK��&RORQHO�:HEHU�DQG�KLV
FRKRUWV�SRQGHUHG�WKH�LPSOLFDWLRQV�RI�WKDW��ZKLOH�,�DQG�WKH�OLQJXLVWV�DW�WKH�RWKHU�ORRNLQJ�JODVVHV�PHW�YLD
YLGHRFRQIHUHQFLQJ�WR�VKDUH�ZKDW�ZH�KDG�OHDUQHG�DERXW�WKH�KHSWDSRG�ODQJXDJH��7KH�YLGHRFRQIHUHQFLQJ
PDGH� IRU� DQ� LQFRQJUXRXV�ZRUNLQJ� HQYLURQPHQW�� RXU� YLGHR� VFUHHQV�ZHUH� SULPLWLYH� FRPSDUHG� WR� WKH
KHSWDSRGV
�ORRNLQJ�JODVVHV��VR�WKDW�P\�FROOHDJXHV�VHHPHG�PRUH�UHPRWH�WKDQ�WKH�DOLHQV��7KH�IDPLOLDU
ZDV�IDU�DZD\��ZKLOH�WKH�EL]DUUH�ZDV�FORVH�DW�KDQG�

,W�ZRXOG�EH�D�ZKLOH�EHIRUH�ZH
G�EH�UHDG\�WR�DVN�WKH�KHSWDSRGV�ZK\�WKH\�KDG�FRPH��RU�WR�GLVFXVV
SK\VLFV�ZHOO�HQRXJK�WR�DVN�WKHP�DERXW�WKHLU�WHFKQRORJ\��)RU�WKH�WLPH�EHLQJ��ZH�ZRUNHG�RQ�WKH�EDVLFV�
SKRQHPLFV�JUDSKHPLFV��YRFDEXODU\��V\QWD[��7KH�KHSWDSRGV�DW�HYHU\�ORRNLQJ�JODVV�ZHUH�XVLQJ�WKH�VDPH
ODQJXDJH��VR�ZH�ZHUH�DEOH�WR�SRRO�RXU�GDWD�DQG�FRRUGLQDWH�RXU�HIIRUWV�

2XU�ELJJHVW�VRXUFH�RI�FRQIXVLRQ�ZDV�WKH�KHSWDSRGV
��ZULWLQJ���,W�GLGQ
W�DSSHDU�WR�EH�ZULWLQJ�DW
DOO��LW�ORRNHG�PRUH�OLNH�D�EXQFK�RI�LQWULFDWH�JUDSKLF�GHVLJQV��7KH�ORJRJUDPV�ZHUHQ
W�DUUDQJHG�LQ�URZV�
RU�D�VSLUDO��RU�DQ\�OLQHDU�IDVKLRQ��,QVWHDG��)ODSSHU�RU�5DVSEHUU\�ZRXOG�ZULWH�D�VHQWHQFH�E\�VWLFNLQJ
WRJHWKHU�DV�PDQ\�ORJRJUDPV�DV�QHHGHG�LQWR�D�JLDQW�FRQJORPHUDWLRQ�

7KLV�IRUP�RI�ZULWLQJ�ZDV�UHPLQLVFHQW�RI�SULPLWLYH�VLJQ�V\VWHPV��ZKLFK�UHTXLUHG�D�UHDGHU�WR�NQRZ
D� PHVVDJH
V� FRQWH[W� LQ� RUGHU� WR� XQGHUVWDQG� LW�� 6XFK� V\VWHPV� ZHUH� FRQVLGHUHG� WRR� OLPLWHG� IRU
V\VWHPDWLF�UHFRUGLQJ�RI�LQIRUPDWLRQ��<HW� LW�ZDV�XQOLNHO\�WKDW� WKH�KHSWDSRGV�GHYHORSHG�WKHLU� OHYHO�RI
WHFKQRORJ\�ZLWK�RQO\�DQ�RUDO�WUDGLWLRQ��7KDW�LPSOLHG�RQH�RI�WKUHH�SRVVLELOLWLHV��WKH�ILUVW�ZDV�WKDW�WKH
KHSWDSRGV�KDG�D�WUXH�ZULWLQJ�V\VWHP��EXW�WKH\�GLGQ
W�ZDQW�WR�XVH�LW�LQ�IURQW�RI�XV��&RORQHO�:HEHU�ZRXOG
LGHQWLI\�ZLWK�WKDW�RQH��7KH�VHFRQG�ZDV�WKDW�WKH�KHSWDSRGV�KDGQ
W�RULJLQDWHG�WKH�WHFKQRORJ\�WKH\�ZHUH
XVLQJ�� WKH\�ZHUH� LOOLWHUDWHV�XVLQJ� VRPHRQH�HOVH
V� WHFKQRORJ\��7KH� WKLUG�� DQG�PRVW� LQWHUHVWLQJ� WR�PH�
ZDV� WKDW� ZDV� WKH� KHSWDSRGV� ZHUH� XVLQJ� D� QRQOLQHDU� V\VWHP� RI� RUWKRJUDSK\� WKDW� TXDOLILHG� DV� WUXH
ZULWLQJ�


�
�


,� UHPHPEHU� D� FRQYHUVDWLRQ�ZH
OO� KDYH�ZKHQ�\RX
UH� LQ�\RXU� MXQLRU�\HDU�RI�KLJK� VFKRRO�� ,W
OO� EH
6XQGD\�PRUQLQJ��DQG�,
OO�EH�VFUDPEOLQJ�VRPH�HJJV�ZKLOH�\RX�VHW�WKH�WDEOH�IRU�EUXQFK��<RX
OO�ODXJK�DV
\RX�WHOO�PH�DERXW�WKH�SDUW\�\RX�ZHQW�WR�ODVW�QLJKW�

�2K�PDQ���\RX
OO�VD\���WKH\
UH�QRW�NLGGLQJ�ZKHQ�WKH\�VD\�WKDW�ERG\�ZHLJKW�PDNHV�D�GLIIHUHQFH��,
GLGQ
W�GULQN�DQ\�PRUH�WKDQ�WKH�JX\V�GLG��EXW�,�JRW�VR�PXFK�GUXQNHU��



,
OO� WU\�WR�PDLQWDLQ�D�QHXWUDO��SOHDVDQW�H[SUHVVLRQ��,
OO�UHDOO\�WU\��7KHQ�\RX
OO�VD\���2K��FRPH�RQ�
0RP��

�:KDW"�
�<RX�NQRZ�\RX�GLG�WKH�H[DFW�VDPH�WKLQJV�ZKHQ�\RX�ZHUH�P\�DJH��
,� GLG� QRWKLQJ� RI� WKH� VRUW�� EXW� ,� NQRZ� WKDW� LI� ,� ZHUH� WR� DGPLW� WKDW�� \RX
G� ORVH� UHVSHFW� IRU� PH

FRPSOHWHO\���<RX�NQRZ�QHYHU�WR�GULYH��RU�JHW�LQWR�D�FDU�LI²�
�*RG��RI�FRXUVH�,�NQRZ�WKDW��'R�\RX�WKLQN�,
P�DQ�LGLRW"�
�1R��RI�FRXUVH�QRW��
:KDW� ,
OO� WKLQN� LV� WKDW� \RX� DUH� FOHDUO\��PDGGHQLQJO\�QRW�PH�� ,W�ZLOO� UHPLQG�PH�� DJDLQ�� WKDW� \RX

ZRQ
W�EH�D�FORQH�RI�PH��\RX�FDQ�EH�ZRQGHUIXO��D�GDLO\�GHOLJKW��EXW�\RX�ZRQ
W�EH�VRPHRQH�,�FRXOG�KDYH
FUHDWHG�E\�P\VHOI�


�
�


7KH�PLOLWDU\� KDG� VHW� XS� D� WUDLOHU� FRQWDLQLQJ� RXU� RIILFHV� DW� WKH� ORRNLQJ� JODVV� VLWH�� ,� VDZ�*DU\
ZDONLQJ�WRZDUG�WKH�WUDLOHU��DQG�UDQ�WR�FDWFK�XS�ZLWK�KLP���,W
V�D�VHPDVLRJUDSKLF�ZULWLQJ�V\VWHP���,�VDLG
ZKHQ�,�UHDFKHG�KLP�

�([FXVH�PH"��VDLG�*DU\�
�+HUH�� OHW�PH�VKRZ�\RX��� ,�GLUHFWHG�*DU\� LQWR�P\�RIILFH��2QFH�ZH�ZHUH� LQVLGH�� ,�ZHQW� WR� WKH

FKDONERDUG�DQG�GUHZ�D�FLUFOH�ZLWK�D�GLDJRQDO�OLQH�ELVHFWLQJ�LW���:KDW�GRHV�WKLV�PHDQ"�
��
1RW�DOORZHG
"�
�5LJKW���1H[W�,�SULQWHG�WKH�ZRUGV�QRW�DOORZHG�RQ�WKH�FKDONERDUG���$QG�VR�GRHV�WKLV��%XW�RQO\�RQH

LV�D�UHSUHVHQWDWLRQ�RI�VSHHFK��
*DU\�QRGGHG���2ND\��
�/LQJXLVWV� GHVFULEH� ZULWLQJ� OLNH� WKLV��²� ,� LQGLFDWHG� WKH� SULQWHG� ZRUGV²� �DV� 
JORWWRJUDSKLF�


EHFDXVH� LW� UHSUHVHQWV� VSHHFK�� (YHU\� KXPDQ� ZULWWHQ� ODQJXDJH� LV� LQ� WKLV� FDWHJRU\�� +RZHYHU�� WKLV
V\PERO��²�,�LQGLFDWHG�WKH�FLUFOH�DQG�GLDJRQDO�OLQH²��LV�
VHPDVLRJUDSKLF
�ZULWLQJ��EHFDXVH�LW�FRQYH\V
PHDQLQJ�ZLWKRXW� UHIHUHQFH� WR� VSHHFK�� 7KHUH
V� QR� FRUUHVSRQGHQFH� EHWZHHQ� LWV� FRPSRQHQWV� DQG� DQ\
SDUWLFXODU�VRXQGV��

�$QG�\RX�WKLQN�DOO�RI�KHSWDSRG�ZULWLQJ�LV�OLNH�WKLV"�
�)URP�ZKDW�,
YH�VHHQ�VR�IDU��\HV�� ,W
V�QRW�SLFWXUH�ZULWLQJ�� LW
V� IDU�PRUH�FRPSOH[�� ,W�KDV� LWV�RZQ

V\VWHP�RI�UXOHV�IRU�FRQVWUXFWLQJ�VHQWHQFHV��OLNH�D�YLVXDO�V\QWD[�WKDW
V�XQUHODWHG�WR�WKH�V\QWD[�IRU�WKHLU
VSRNHQ�ODQJXDJH��

�$�YLVXDO�V\QWD["�&DQ�\RX�VKRZ�PH�DQ�H[DPSOH"�
�&RPLQJ�ULJKW�XS���,�VDW�GRZQ�DW�P\�GHVN�DQG��XVLQJ�WKH�FRPSXWHU��SXOOHG�XS�D�IUDPH�IURP�WKH

UHFRUGLQJ�RI�\HVWHUGD\
V�FRQYHUVDWLRQ�ZLWK�5DVSEHUU\��,�WXUQHG�WKH�PRQLWRU�VR�KH�FRXOG�VHH�LW���,Q�WKHLU
VSRNHQ�ODQJXDJH��D�QRXQ�KDV�D�FDVH�PDUNHU�LQGLFDWLQJ�ZKHWKHU�LW
V�D�VXEMHFW�RU�REMHFW��,Q�WKHLU�ZULWWHQ
ODQJXDJH��KRZHYHU��D�QRXQ�LV�LGHQWLILHG�DV�VXEMHFW�RU�REMHFW�EDVHG�RQ�WKH�RULHQWDWLRQ�RI�LWV�ORJRJUDP
UHODWLYH� WR� WKDW�RI� WKH�YHUE��+HUH�� WDNH�D� ORRN��� ,�SRLQWHG�DW�RQH�RI� WKH� ILJXUHV���)RU� LQVWDQFH��ZKHQ

KHSWDSRG
�LV�LQWHJUDWHG�ZLWK�
KHDUV
�WKLV�ZD\��ZLWK�WKHVH�VWURNHV�SDUDOOHO��LW�PHDQV�WKDW�WKH�KHSWDSRG�LV
GRLQJ�WKH�KHDULQJ���,�VKRZHG�KLP�D�GLIIHUHQW�RQH���:KHQ�WKH\
UH�FRPELQHG�WKLV�ZD\��ZLWK�WKH�VWURNHV
SHUSHQGLFXODU��LW�PHDQV�WKDW�WKH�KHSWDSRG�LV�EHLQJ�KHDUG��7KLV�PRUSKRORJ\�DSSOLHV�WR�VHYHUDO�YHUEV�

�$QRWKHU� H[DPSOH� LV� WKH� LQIOHFWLRQ� V\VWHP��� ,� FDOOHG� XS� DQRWKHU� IUDPH� IURP� WKH� UHFRUGLQJ�� �,Q



WKHLU�ZULWWHQ�ODQJXDJH��WKLV�ORJRJUDP�PHDQV�URXJKO\�
KHDU�HDVLO\
�RU�
KHDU�FOHDUO\�
�6HH�WKH�HOHPHQWV�LW
KDV� LQ� FRPPRQ�ZLWK� WKH� ORJRJUDP� IRU� 
KHDU
"�<RX� FDQ� VWLOO� FRPELQH� LW�ZLWK� 
KHSWDSRG
� LQ� WKH� VDPH
ZD\V� DV� EHIRUH�� WR� LQGLFDWH� WKDW� WKH� KHSWDSRG� FDQ� KHDU� VRPHWKLQJ� FOHDUO\� RU� WKDW� WKH� KHSWDSRG� LV
FOHDUO\�KHDUG��%XW�ZKDW
V� UHDOO\� LQWHUHVWLQJ� LV� WKDW� WKH�PRGXODWLRQ�RI� 
KHDU
� LQWR� 
KHDU�FOHDUO\
� LVQ
W� D
VSHFLDO�FDVH��\RX�VHH�WKH�WUDQVIRUPDWLRQ�WKH\�DSSOLHG"�

*DU\�QRGGHG��SRLQWLQJ���,W
V�OLNH�WKH\�H[SUHVV�WKH�LGHD�RI�
FOHDUO\
�E\�FKDQJLQJ�WKH�FXUYH�RI�WKRVH
VWURNHV�LQ�WKH�PLGGOH��

�5LJKW��7KDW�PRGXODWLRQ�LV�DSSOLFDEOH�WR�ORWV�RI�YHUEV��7KH�ORJRJUDP�IRU�
VHH
�FDQ�EH�PRGXODWHG
LQ�WKH�VDPH�ZD\�WR�IRUP�
VHH�FOHDUO\�
�DQG�VR�FDQ�WKH�ORJRJUDP�IRU�
UHDG
�DQG�RWKHUV��$QG�FKDQJLQJ�WKH
FXUYH�RI�WKRVH�VWURNHV�KDV�QR�SDUDOOHO�LQ�WKHLU�VSHHFK��ZLWK�WKH�VSRNHQ�YHUVLRQ�RI�WKHVH�YHUEV��WKH\�DGG
D�SUHIL[�WR�WKH�YHUE�WR�H[SUHVV�HDVH�RI�PDQQHU��DQG�WKH�SUHIL[HV�IRU�
VHH
�DQG�
KHDU
�DUH�GLIIHUHQW�

�7KHUH�DUH�RWKHU�H[DPSOHV��EXW�\RX�JHW�WKH�LGHD��,W
V�HVVHQWLDOO\�D�JUDPPDU�LQ�WZR�GLPHQVLRQV��
+H�EHJDQ�SDFLQJ�WKRXJKWIXOO\���,V�WKHUH�DQ\WKLQJ�OLNH�WKLV�LQ�KXPDQ�ZULWLQJ�V\VWHPV"�
�0DWKHPDWLFDO�HTXDWLRQV��QRWDWLRQV�IRU�PXVLF�DQG�GDQFH��%XW�WKRVH�DUH�DOO�YHU\�VSHFLDOL]HG��ZH

FRXOGQ
W� UHFRUG� WKLV� FRQYHUVDWLRQ� XVLQJ� WKHP��%XW� ,� VXVSHFW�� LI� ZH� NQHZ� LW�ZHOO� HQRXJK��ZH� FRXOG
UHFRUG� WKLV� FRQYHUVDWLRQ� LQ� WKH�KHSWDSRG�ZULWLQJ� V\VWHP�� ,� WKLQN� LW
V� D� IXOO�IOHGJHG��JHQHUDO�SXUSRVH
JUDSKLFDO�ODQJXDJH��

*DU\� IURZQHG���6R� WKHLU�ZULWLQJ�FRQVWLWXWHV�D�FRPSOHWHO\�VHSDUDWH� ODQJXDJH� IURP�WKHLU� VSHHFK�
ULJKW"�

�5LJKW�� ,Q� IDFW�� LW
G� EH�PRUH� DFFXUDWH� WR� UHIHU� WR� WKH�ZULWLQJ� V\VWHP� DV� 
+HSWDSRG�%�
� DQG� XVH

+HSWDSRG�$
�VWULFWO\�IRU�UHIHUULQJ�WR�WKH�VSRNHQ�ODQJXDJH��

�+ROG�RQ�D�VHFRQG��:K\�XVH�WZR�ODQJXDJHV�ZKHQ�RQH�ZRXOG�VXIILFH"�7KDW�VHHPV�XQQHFHVVDULO\
KDUG�WR�OHDUQ��

�/LNH�(QJOLVK�VSHOOLQJ"��,�VDLG���(DVH�RI�OHDUQLQJ�LVQ
W�WKH�SULPDU\�IRUFH�LQ�ODQJXDJH�HYROXWLRQ�
)RU�WKH�KHSWDSRGV��ZULWLQJ�DQG�VSHHFK�PD\�SOD\�VXFK�GLIIHUHQW�FXOWXUDO�RU�FRJQLWLYH�UROHV�WKDW�XVLQJ
VHSDUDWH�ODQJXDJHV�PDNHV�PRUH�VHQVH�WKDQ�XVLQJ�GLIIHUHQW�IRUPV�RI�WKH�VDPH�RQH��

+H�FRQVLGHUHG�LW���,�VHH�ZKDW�\RX�PHDQ��0D\EH�WKH\�WKLQN�RXU�IRUP�RI�ZULWLQJ�LV�UHGXQGDQW��OLNH
ZH
UH�ZDVWLQJ�D�VHFRQG�FRPPXQLFDWLRQV�FKDQQHO��

�7KDW
V�HQWLUHO\�SRVVLEOH��)LQGLQJ�RXW�ZK\�WKH\�XVH�D�VHFRQG�ODQJXDJH�IRU�ZULWLQJ�ZLOO�WHOO�XV�D
ORW�DERXW�WKHP��

�6R� ,� WDNH� LW� WKLV� PHDQV� ZH�ZRQ
W� EH� DEOH� WR� XVH� WKHLU� ZULWLQJ� WR� KHOS� XV� OHDUQ� WKHLU� VSRNHQ
ODQJXDJH��

,�VLJKHG���<HDK��WKDW
V�WKH�PRVW�LPPHGLDWH�LPSOLFDWLRQ��%XW�,�GRQ
W�WKLQN�ZH�VKRXOG�LJQRUH�HLWKHU
+HSWDSRG� $� RU� %�� ZH� QHHG� D� WZR�SURQJHG� DSSURDFK��� ,� SRLQWHG� DW� WKH� VFUHHQ�� �,
OO� EHW� \RX� WKDW
OHDUQLQJ�WKHLU�WZR�GLPHQVLRQDO�JUDPPDU�ZLOO�KHOS�\RX�ZKHQ�LW�FRPHV�WLPH�WR�OHDUQ�WKHLU�PDWKHPDWLFDO
QRWDWLRQ��

�<RX
YH�JRW�D�SRLQW�WKHUH��6R�DUH�ZH�UHDG\�WR�VWDUW�DVNLQJ�DERXW�WKHLU�PDWKHPDWLFV"�
�1RW�\HW��:H�QHHG�D�EHWWHU�JUDVS�RQ�WKLV�ZULWLQJ�V\VWHP�EHIRUH�ZH�EHJLQ�DQ\WKLQJ�HOVH���,�VDLG�

DQG�WKHQ�VPLOHG�ZKHQ�KH�PLPHG�IUXVWUDWLRQ���3DWLHQFH��JRRG�VLU��3DWLHQFH�LV�D�YLUWXH��


�
�


<RX
OO�EH�VL[�ZKHQ�\RXU�IDWKHU�KDV�D�FRQIHUHQFH�WR�DWWHQG�LQ�+DZDLL��DQG�ZH
OO�DFFRPSDQ\�KLP�



<RX
OO�EH�VR�H[FLWHG�WKDW�\RX
OO�PDNH�SUHSDUDWLRQV�IRU�ZHHNV�EHIRUHKDQG��<RX
OO�DVN�PH�DERXW�FRFRQXWV
DQG�YROFDQRHV�DQG�VXUILQJ��DQG�SUDFWLFH�KXOD�GDQFLQJ� LQ� WKH�PLUURU��<RX
OO�SDFN�D� VXLWFDVH�ZLWK� WKH
FORWKHV�DQG�WR\V�\RX�ZDQW�WR�EULQJ��DQG�\RX
OO�GUDJ�LW�DURXQG�WKH�KRXVH�WR�VHH�KRZ�ORQJ�\RX�FDQ�FDUU\
LW��<RX
OO�DVN�PH�LI�,�FDQ�FDUU\�\RXU�(WFK�D�6NHWFK�LQ�P\�EDJ��VLQFH�WKHUH�ZRQ
W�EH�DQ\�PRUH�URRP�IRU�LW
LQ�\RXUV�DQG�\RX�VLPSO\�FDQ
W�OHDYH�ZLWKRXW�LW�

�<RX�ZRQ
W�QHHG�DOO�RI�WKHVH���,
OO�VD\���7KHUH
OO�EH�VR�PDQ\�IXQ�WKLQJV�WR�GR�WKHUH��\RX�ZRQ
W�KDYH
WLPH�WR�SOD\�ZLWK�VR�PDQ\�WR\V��

<RX
OO�FRQVLGHU�WKDW��GLPSOHV�ZLOO�DSSHDU�DERYH�\RXU�H\HEURZV�ZKHQ�\RX�WKLQN�KDUG��(YHQWXDOO\
\RX
OO�DJUHH�WR�SDFN�IHZHU�WR\V��EXW�\RXU�H[SHFWDWLRQV�ZLOO��LI�DQ\WKLQJ��LQFUHDVH�

�,�ZDQQD�EH�LQ�+DZDLL�QRZ���\RX
OO�ZKLQH�
�6RPHWLPHV�LW
V�JRRG�WR�ZDLW���,
OO�VD\���7KH�DQWLFLSDWLRQ�PDNHV�LW�PRUH�IXQ�ZKHQ�\RX�JHW�WKHUH��
<RX
OO�MXVW�SRXW�


�
�


,Q�WKH�QH[W�UHSRUW�,�VXEPLWWHG��,�VXJJHVWHG�WKDW� WKH�WHUP��ORJRJUDP��ZDV�D�PLVQRPHU�EHFDXVH�LW
LPSOLHG�WKDW�HDFK�JUDSK�UHSUHVHQWHG�D�VSRNHQ�ZRUG��ZKHQ�LQ�IDFW�WKH�JUDSKV�GLGQ
W�FRUUHVSRQG�WR�RXU
QRWLRQ�RI�VSRNHQ�ZRUGV�DW�DOO��,�GLGQ
W�ZDQW�WR�XVH�WKH�WHUP��LGHRJUDP��HLWKHU�EHFDXVH�RI�KRZ�LW�KDG
EHHQ�XVHG�LQ�WKH�SDVW��,�VXJJHVWHG�WKH�WHUP��VHPDJUDP��LQVWHDG�

,W�DSSHDUHG�WKDW�D�VHPDJUDP�FRUUHVSRQGHG�URXJKO\�WR�D�ZULWWHQ�ZRUG�LQ�KXPDQ�ODQJXDJHV��LW�ZDV
PHDQLQJIXO�RQ�LWV�RZQ��DQG�LQ�FRPELQDWLRQ�ZLWK�RWKHU�VHPDJUDPV�FRXOG�IRUP�HQGOHVV�VWDWHPHQWV��:H
FRXOGQ
W� GHILQH� LW� SUHFLVHO\�� EXW� WKHQ� QR� RQH� KDG� HYHU� VDWLVIDFWRULO\� GHILQHG� �ZRUG�� IRU� KXPDQ
ODQJXDJHV� HLWKHU�� :KHQ� LW� FDPH� WR� VHQWHQFHV� LQ� +HSWDSRG� %�� WKRXJK�� WKLQJV� EHFDPH� PXFK� PRUH
FRQIXVLQJ�� 7KH� ODQJXDJH� KDG� QR� ZULWWHQ� SXQFWXDWLRQ�� LWV� V\QWD[� ZDV� LQGLFDWHG� LQ� WKH� ZD\� WKH
VHPDJUDPV�ZHUH� FRPELQHG�� DQG� WKHUH�ZDV� QR� QHHG� WR� LQGLFDWH� WKH� FDGHQFH� RI� VSHHFK�� 7KHUH�ZDV
FHUWDLQO\� QR� ZD\� WR� VOLFH� RXW� VXEMHFW�SUHGLFDWH� SDLULQJV� QHDWO\� WR� PDNH� VHQWHQFHV�� $� �VHQWHQFH�
VHHPHG�WR�EH�ZKDWHYHU�QXPEHU�RI�VHPDJUDPV�D�KHSWDSRG�ZDQWHG�WR�MRLQ�WRJHWKHU��WKH�RQO\�GLIIHUHQFH
EHWZHHQ�D�VHQWHQFH�DQG�D�SDUDJUDSK��RU�D�SDJH��ZDV�VL]H�

:KHQ�D�+HSWDSRG�%�VHQWHQFH�JUHZ�IDLUO\�VL]DEOH��LWV�YLVXDO�LPSDFW�ZDV�UHPDUNDEOH��,I�,�ZDVQ
W
WU\LQJ� WR�GHFLSKHU� LW�� WKH�ZULWLQJ� ORRNHG� OLNH� IDQFLIXO� SUD\LQJ�PDQWLGV�GUDZQ� LQ� D� FXUVLYH� VW\OH�� DOO
FOLQJLQJ� WR� HDFK�RWKHU� WR� IRUP�DQ�(VFKHUHVTXH� ODWWLFH�� HDFK� VOLJKWO\� GLIIHUHQW� LQ� LWV� VWDQFH��$QG� WKH
ELJJHVW� VHQWHQFHV� KDG� DQ� HIIHFW� VLPLODU� WR� WKDW� RI� SV\FKHGHOLF� SRVWHUV�� VRPHWLPHV� H\H�ZDWHULQJ�
VRPHWLPHV�K\SQRWLF�


�
�


,�UHPHPEHU�D�SLFWXUH�RI�\RX�WDNHQ�DW�\RXU�FROOHJH�JUDGXDWLRQ��,Q�WKH�SKRWR�\RX
UH�VWULNLQJ�D�SRVH
IRU�WKH�FDPHUD��PRUWDUERDUG�VW\OLVKO\�WLOWHG�RQ�\RXU�KHDG��RQH�KDQG�WRXFKLQJ�\RXU�VXQJODVVHV��WKH�RWKHU
KDQG�RQ�\RXU�KLS��KROGLQJ�RSHQ�\RXU�JRZQ�WR�UHYHDO�WKH�WDQN�WRS�DQG�VKRUWV�\RX
UH�ZHDULQJ�XQGHUQHDWK�

,�UHPHPEHU�\RXU�JUDGXDWLRQ��7KHUH�ZLOO�EH�WKH�GLVWUDFWLRQ�RI�KDYLQJ�1HOVRQ�DQG�\RXU�IDWKHU�DQG
ZKDW
V�KHU�QDPH�WKHUH�DOO�DW�WKH�VDPH�WLPH��EXW�WKDW�ZLOO�EH�PLQRU��7KDW�HQWLUH�ZHHNHQG��ZKLOH�\RX
UH
LQWURGXFLQJ� PH� WR� \RXU� FODVVPDWHV� DQG� KXJJLQJ� HYHU\RQH� LQFHVVDQWO\�� ,
OO� EH� DOO� EXW� PXWH� ZLWK



DPD]HPHQW��,�FDQ
W�EHOLHYH�WKDW�\RX��D�JURZQ�ZRPDQ�WDOOHU�WKDQ�PH�DQG�EHDXWLIXO�HQRXJK�WR�PDNH�P\
KHDUW�DFKH��ZLOO�EH�WKH�VDPH�JLUO�,�XVHG�WR�OLIW�RII�WKH�JURXQG�VR�\RX�FRXOG�UHDFK�WKH�GULQNLQJ�IRXQWDLQ�
WKH�VDPH�JLUO�ZKR�XVHG�WR�WUXQGOH�RXW�RI�P\�EHGURRP�GUDSHG�LQ�D�GUHVV�DQG�KDW�DQG�IRXU�VFDUYHV�IURP
P\�FORVHW�

$QG�DIWHU�JUDGXDWLRQ��\RX
OO�EH�KHDGLQJ�IRU�D�MRE�DV�D�ILQDQFLDO�DQDO\VW��,�ZRQ
W�XQGHUVWDQG�ZKDW
\RX� GR� WKHUH�� ,� ZRQ
W� HYHQ� XQGHUVWDQG� \RXU� IDVFLQDWLRQ� ZLWK� PRQH\�� WKH� SUHHPLQHQFH� \RX� JDYH� WR
VDODU\�ZKHQ�QHJRWLDWLQJ�MRE�RIIHUV��,�ZRXOG�SUHIHU�LW�LI�\RX
G�SXUVXH�VRPHWKLQJ�ZLWKRXW�UHJDUG�IRU�LWV
PRQHWDU\�UHZDUGV��EXW�,
OO�KDYH�QR�FRPSODLQWV��0\�RZQ�PRWKHU�FRXOG�QHYHU�XQGHUVWDQG�ZK\�,�FRXOGQ
W
MXVW�EH�D�KLJK�VFKRRO�(QJOLVK�WHDFKHU��<RX
OO�GR�ZKDW�PDNHV�\RX�KDSS\��DQG�WKDW
OO�EH�DOO�,�DVN�IRU�


�
�


$V�WLPH�ZHQW�RQ��WKH�WHDPV�DW�HDFK�ORRNLQJ�JODVV�EHJDQ�ZRUNLQJ�LQ�HDUQHVW�RQ�OHDUQLQJ�KHSWDSRG
WHUPLQRORJ\�IRU�HOHPHQWDU\�PDWKHPDWLFV�DQG�SK\VLFV��:H�ZRUNHG�WRJHWKHU�RQ�SUHVHQWDWLRQV��ZLWK�WKH
OLQJXLVWV�IRFXVLQJ�RQ�SURFHGXUH�DQG�WKH�SK\VLFLVWV�IRFXVLQJ�RQ�VXEMHFW�PDWWHU��7KH�SK\VLFLVWV�VKRZHG
XV�SUHYLRXVO\�GHYLVHG�V\VWHPV�IRU�FRPPXQLFDWLQJ�ZLWK�DOLHQV��EDVHG�RQ�PDWKHPDWLFV��EXW�WKRVH�ZHUH
LQWHQGHG�IRU�XVH�RYHU�D�UDGLR�WHOHVFRSH��:H�UHZRUNHG�WKHP�IRU�IDFH�WR�IDFH�FRPPXQLFDWLRQ�

2XU� WHDPV�ZHUH� VXFFHVVIXO� ZLWK� EDVLF� DULWKPHWLF�� EXW� ZH� KLW� D� URDGEORFN�ZLWK� JHRPHWU\� DQG
DOJHEUD��:H�WULHG�XVLQJ�D�VSKHULFDO�FRRUGLQDWH�V\VWHP�LQVWHDG�RI�D�UHFWDQJXODU�RQH��WKLQNLQJ�LW�PLJKW�EH
PRUH�QDWXUDO� WR� WKH�KHSWDSRGV�JLYHQ� WKHLU� DQDWRP\��EXW� WKDW� DSSURDFK�ZDVQ
W� DQ\�PRUH� IUXLWIXO��7KH
KHSWDSRGV�GLGQ
W�VHHP�WR�XQGHUVWDQG�ZKDW�ZH�ZHUH�JHWWLQJ�DW�

/LNHZLVH�� WKH� SK\VLFV� GLVFXVVLRQV� ZHQW� SRRUO\�� 2QO\� ZLWK� WKH� PRVW� FRQFUHWH� WHUPV�� OLNH� WKH
QDPHV�RI� WKH�HOHPHQWV��GLG�ZH�KDYH�DQ\�VXFFHVV��DIWHU�VHYHUDO�DWWHPSWV�DW�UHSUHVHQWLQJ�WKH�SHULRGLF
WDEOH�� WKH� KHSWDSRGV� JRW� WKH� LGHD�� )RU� DQ\WKLQJ� UHPRWHO\� DEVWUDFW�� ZH� PLJKW� DV� ZHOO� KDYH� EHHQ
JLEEHULQJ��:H�WULHG�WR�GHPRQVWUDWH�EDVLF�SK\VLFDO�DWWULEXWHV�OLNH�PDVV�DQG�DFFHOHUDWLRQ�VR�ZH�FRXOG
HOLFLW� WKHLU� WHUPV� IRU� WKHP�� EXW� WKH� KHSWDSRGV� VLPSO\� UHVSRQGHG�ZLWK� UHTXHVWV� IRU� FODULILFDWLRQ�� 7R
DYRLG�SHUFHSWXDO�SUREOHPV� WKDW�PLJKW�EH�DVVRFLDWHG�ZLWK�DQ\�SDUWLFXODU�PHGLXP��ZH� WULHG�SK\VLFDO
GHPRQVWUDWLRQV�DV�ZHOO�DV�OLQH�GUDZLQJV��SKRWRV��DQG�DQLPDWLRQV��QRQH�ZHUH�HIIHFWLYH��'D\V�ZLWK�QR
SURJUHVV�EHFDPH�ZHHNV��DQG�WKH�SK\VLFLVWV�ZHUH�EHFRPLQJ�GLVLOOXVLRQHG�

%\�FRQWUDVW�� WKH� OLQJXLVWV�ZHUH�KDYLQJ�PXFK�PRUH�VXFFHVV��:H�PDGH�VWHDG\�SURJUHVV�GHFRGLQJ
WKH�JUDPPDU�RI�WKH�VSRNHQ�ODQJXDJH��+HSWDSRG�$��,W�GLGQ
W�IROORZ�WKH�SDWWHUQ�RI�KXPDQ�ODQJXDJHV��DV
H[SHFWHG�� EXW� LW�ZDV� FRPSUHKHQVLEOH� VR� IDU�� IUHH�ZRUG� RUGHU�� HYHQ� WR� WKH� H[WHQW� WKDW� WKHUH�ZDV� QR
SUHIHUUHG� RUGHU� IRU� WKH� FODXVHV� LQ� D� FRQGLWLRQDO� VWDWHPHQW�� LQ� GHILDQFH� RI� D� KXPDQ� ODQJXDJH
�XQLYHUVDO���,W�DOVR�DSSHDUHG�WKDW�WKH�KHSWDSRGV�KDG�QR�REMHFWLRQ�WR�PDQ\�OHYHOV�RI�FHQWHU�HPEHGGLQJ
RI�FODXVHV��VRPHWKLQJ�WKDW�TXLFNO\�GHIHDWHG�KXPDQV��3HFXOLDU��EXW�QRW�LPSHQHWUDEOH�

0XFK�PRUH�LQWHUHVWLQJ�ZHUH�WKH�QHZO\�GLVFRYHUHG�PRUSKRORJLFDO�DQG�JUDPPDWLFDO�SURFHVVHV�LQ
+HSWDSRG�%�WKDW�ZHUH�XQLTXHO\�WZR�GLPHQVLRQDO��'HSHQGLQJ�RQ�D�VHPDJUDP
V�GHFOHQVLRQ��LQIOHFWLRQV
FRXOG� EH� LQGLFDWHG� E\� YDU\LQJ� D� FHUWDLQ� VWURNH
V� FXUYDWXUH�� RU� LWV� WKLFNQHVV�� RU� LWV� PDQQHU� RI
XQGXODWLRQ�� RU� E\� YDU\LQJ� WKH� UHODWLYH� VL]HV� RI� WZR� UDGLFDOV�� RU� WKHLU� UHODWLYH� GLVWDQFH� WR� DQRWKHU
UDGLFDO�� RU� WKHLU� RULHQWDWLRQV�� RU� YDULRXV� RWKHU� PHDQV�� 7KHVH� ZHUH� QRQVHJPHQWDO� JUDSKHPHV�� WKH\
FRXOGQ
W� EH� LVRODWHG� IURP� WKH� UHVW� RI� D� VHPDJUDP�� $QG� GHVSLWH� KRZ� VXFK� WUDLWV� EHKDYHG� LQ� KXPDQ
ZULWLQJ��WKHVH�KDG�QRWKLQJ�WR�GR�ZLWK�FDOOLJUDSKLF�VW\OH��WKHLU�PHDQLQJV�ZHUH�GHILQHG�DFFRUGLQJ�WR�D
FRQVLVWHQW�DQG�XQDPELJXRXV�JUDPPDU�



:H�UHJXODUO\�DVNHG�WKH�KHSWDSRGV�ZK\�WKH\�KDG�FRPH��(DFK�WLPH��WKH\�DQVZHUHG��WR�VHH���RU��WR
REVHUYH��� ,QGHHG�� VRPHWLPHV� WKH\� SUHIHUUHG� WR�ZDWFK� XV� VLOHQWO\� UDWKHU� WKDQ� DQVZHU� RXU� TXHVWLRQV�
3HUKDSV�WKH\�ZHUH�VFLHQWLVWV��SHUKDSV�WKH\�ZHUH�WRXULVWV��7KH�6WDWH�'HSDUWPHQW�LQVWUXFWHG�XV�WR�UHYHDO
DV� OLWWOH�DV�SRVVLEOH�DERXW�KXPDQLW\�� LQ�FDVH� WKDW� LQIRUPDWLRQ�FRXOG�EH�XVHG�DV�D�EDUJDLQLQJ�FKLS� LQ
VXEVHTXHQW�QHJRWLDWLRQV��:H�REOLJHG��WKRXJK�LW�GLGQ
W�UHTXLUH�PXFK�HIIRUW��WKH�KHSWDSRGV�QHYHU�DVNHG
TXHVWLRQV�DERXW�DQ\WKLQJ��:KHWKHU�VFLHQWLVWV�RU�WRXULVWV��WKH\�ZHUH�DQ�DZIXOO\�LQFXULRXV�EXQFK�


�
�


,�UHPHPEHU�RQFH�ZKHQ�ZH
OO�EH�GULYLQJ�WR�WKH�PDOO�WR�EX\�VRPH�QHZ�FORWKHV�IRU�\RX��<RX
OO�EH
WKLUWHHQ��2QH�PRPHQW�\RX
OO�EH�VSUDZOHG�LQ�\RXU�VHDW��FRPSOHWHO\�XQVHOI�FRQVFLRXV��DOO�FKLOG��WKH�QH[W�
\RX
OO�WRVV�\RXU�KDLU�ZLWK�D�SUDFWLFHG�FDVXDOQHVV��OLNH�D�IDVKLRQ�PRGHO�LQ�WUDLQLQJ�

<RX
OO�JLYH�PH�VRPH�LQVWUXFWLRQV�DV�,
P�SDUNLQJ�WKH�FDU���2ND\��0RP��JLYH�PH�RQH�RI�WKH�FUHGLW
FDUGV��DQG�ZH�FDQ�PHHW�EDFN�DW�WKH�HQWUDQFH�KHUH�LQ�WZR�KRXUV��

,
OO�ODXJK���1RW�D�FKDQFH��$OO�WKH�FUHGLW�FDUGV�VWD\�ZLWK�PH��
�<RX
UH�NLGGLQJ���<RX
OO�EHFRPH�WKH�HPERGLPHQW�RI�H[DVSHUDWLRQ��:H
OO�JHW�RXW�RI�WKH�FDU�DQG�,

ZLOO�VWDUW�ZDONLQJ�WR� WKH�PDOO�HQWUDQFH��$IWHU�VHHLQJ�WKDW�,�ZRQ
W�EXGJH�RQ�WKH�PDWWHU��\RX
OO�TXLFNO\
UHIRUPXODWH�\RXU�SODQV�

�2ND\�0RP��RND\��<RX�FDQ�FRPH�ZLWK�PH��MXVW�ZDON�D�OLWWOH�ZD\V�EHKLQG�PH��VR�LW�GRHVQ
W�ORRN
OLNH�ZH
UH� WRJHWKHU�� ,I� ,� VHH�DQ\� IULHQGV�RI�PLQH�� ,
P�JRQQD�VWRS�DQG� WDON� WR� WKHP��EXW�\RX� MXVW�NHHS
ZDONLQJ��RND\"�,
OO�FRPH�ILQG�\RX�ODWHU��

,
OO�VWRS�LQ�P\�WUDFNV���([FXVH�PH"�,�DP�QRW�WKH�KLUHG�KHOS��QRU�DP�,�VRPH�PXWDQW�UHODWLYH�IRU�\RX
WR�EH�DVKDPHG�RI��

�%XW�0RP��,�FDQ
W�OHW�DQ\RQH�VHH�\RX�ZLWK�PH��
�:KDW�DUH�\RX�WDONLQJ�DERXW"�,
YH�DOUHDG\�PHW�\RXU�IULHQGV��WKH\
YH�EHHQ�WR�WKH�KRXVH��
�7KDW�ZDV�GLIIHUHQW���\RX
OO�VD\��LQFUHGXORXV�WKDW�\RX�KDYH�WR�H[SODLQ�LW���7KLV�LV�VKRSSLQJ��
�7RR�EDG��
7KHQ�WKH�H[SORVLRQ���<RX�ZRQ
W�GR�WKH�OHDVW�WKLQJ�WR�PDNH�PH�KDSS\��<RX�GRQ
W�FDUH�DERXW�PH�DW

DOO��
,W�ZRQ
W�KDYH�EHHQ�WKDW�ORQJ�VLQFH�\RX�HQMR\HG�JRLQJ�VKRSSLQJ�ZLWK�PH��LW�ZLOO�IRUHYHU�DVWRQLVK

PH�KRZ�TXLFNO\�\RX�JURZ�RXW�RI�RQH�SKDVH�DQG�HQWHU�DQRWKHU��/LYLQJ�ZLWK�\RX�ZLOO�EH�OLNH�DLPLQJ�IRU
D�PRYLQJ�WDUJHW��\RX
OO�DOZD\V�EH�IXUWKHU�DORQJ�WKDQ�,�H[SHFW�


�
�


,�ORRNHG�DW�WKH�VHQWHQFH�LQ�+HSWDSRG�%�WKDW�,�KDG�MXVW�ZULWWHQ��XVLQJ�VLPSOH�SHQ�DQG�SDSHU��/LNH
DOO�WKH�VHQWHQFHV�,�JHQHUDWHG�P\VHOI��WKLV�RQH�ORRNHG�PLVVKDSHQ��OLNH�D�KHSWDSRG�ZULWWHQ�VHQWHQFH�WKDW
KDG� EHHQ� VPDVKHG� ZLWK� D� KDPPHU� DQG� WKHQ� LQH[SHUWO\� WDSHG� EDFN� WRJHWKHU�� ,� KDG� VKHHWV� RI� VXFK
LQHOHJDQW�VHPDJUDPV�FRYHULQJ�P\�GHVN��IOXWWHULQJ�RFFDVLRQDOO\�ZKHQ�WKH�RVFLOODWLQJ�IDQ�VZXQJ�SDVW�

,W� ZDV� VWUDQJH� WU\LQJ� WR� OHDUQ� D� ODQJXDJH� WKDW� KDG� QR� VSRNHQ� IRUP�� ,QVWHDG� RI� SUDFWLFLQJ� P\
SURQXQFLDWLRQ��,�KDG�WDNHQ�WR�VTXHH]LQJ�P\�H\HV�VKXW�DQG�WU\LQJ�WR�SDLQW�VHPDJUDPV�RQ�WKH�LQVLGHV�RI
P\�H\HOLGV�



7KHUH�ZDV�D�NQRFN�DW�WKH�GRRU�DQG�EHIRUH�,�FRXOG�DQVZHU�*DU\�FDPH�LQ�ORRNLQJ�MXELODQW���,OOLQRLV
JRW�D�UHSHWLWLRQ�LQ�SK\VLFV��

�5HDOO\"�7KDW
V�JUHDW��ZKHQ�GLG�LW�KDSSHQ"�
�,W�KDSSHQHG�D�IHZ�KRXUV�DJR��ZH�MXVW�KDG�WKH�YLGHRFRQIHUHQFH��/HW�PH�VKRZ�\RX�ZKDW�LW�LV���+H

VWDUWHG�HUDVLQJ�P\�EODFNERDUG�
�'RQ
W�ZRUU\��,�GLGQ
W�QHHG�DQ\�RI�WKDW��
�*RRG���+H�SLFNHG�XS�D�QXE�RI�FKDON�DQG�GUHZ�D�GLDJUDP�

�2ND\��KHUH
V�WKH�SDWK�D�UD\�RI�OLJKW�WDNHV�ZKHQ�FURVVLQJ�IURP�DLU�WR�ZDWHU��7KH�OLJKW�UD\�WUDYHOV
LQ� D� VWUDLJKW� OLQH� XQWLO� LW� KLWV� WKH� ZDWHU�� WKH� ZDWHU� KDV� D� GLIIHUHQW� LQGH[� RI� UHIUDFWLRQ�� VR� WKH� OLJKW
FKDQJHV�GLUHFWLRQ��<RX
YH�KHDUG�RI�WKLV�EHIRUH��ULJKW"�

,�QRGGHG���6XUH����1RZ�KHUH
V�DQ�LQWHUHVWLQJ�SURSHUW\�DERXW�WKH�SDWK�WKH�OLJKW�WDNHV��7KH�SDWK�LV
WKH�IDVWHVW�SRVVLEOH�URXWH�EHWZHHQ�WKHVH�WZR�SRLQWV��

�&RPH�DJDLQ"�
�,PDJLQH��MXVW�IRU�JULQV��WKDW�WKH�UD\�RI�OLJKW�WUDYHOHG�DORQJ�WKLV�SDWK��
+H�DGGHG�D�GRWWHG�OLQH�WR�KLV�GLDJUDP�

�7KLV� K\SRWKHWLFDO� SDWK� LV� VKRUWHU� WKDQ� WKH� SDWK� WKH� OLJKW� DFWXDOO\� WDNHV��%XW� OLJKW� WUDYHOV�PRUH
VORZO\�LQ�ZDWHU�WKDQ�LW�GRHV�LQ�DLU��DQG�D�JUHDWHU�SHUFHQWDJH�RI�WKLV�SDWK�LV�XQGHUZDWHU��6R�LW�ZRXOG
WDNH�ORQJHU�IRU�OLJKW�WR�WUDYHO�DORQJ�WKLV�SDWK�WKDQ�LW�GRHV�DORQJ�WKH�UHDO�SDWK��

�2ND\��,�JHW�LW��
�1RZ�LPDJLQH�LI�OLJKW�ZHUH�WR�WUDYHO�DORQJ�WKLV�RWKHU�SDWK��
+H�GUHZ�D�VHFRQG�GRWWHG�SDWK�

�7KLV�SDWK�UHGXFHV�WKH�SHUFHQWDJH�WKDW
V�XQGHUZDWHU��EXW�WKH�WRWDO�OHQJWK�LV�ODUJHU��,W�ZRXOG�DOVR
WDNH�ORQJHU�IRU�OLJKW�WR�WUDYHO�DORQJ�WKLV�SDWK�WKDQ�DORQJ�WKH�DFWXDO�RQH��

*DU\� SXW� GRZQ� WKH� FKDON� DQG� JHVWXUHG� DW� WKH� GLDJUDP� RQ� WKH� FKDONERDUG� ZLWK� ZKLWH�WLSSHG
ILQJHUV�� �$Q\�K\SRWKHWLFDO�SDWK�ZRXOG� UHTXLUH�PRUH� WLPH� WR� WUDYHUVH� WKDQ� WKH�RQH�DFWXDOO\� WDNHQ�� ,Q
RWKHU� ZRUGV�� WKH� URXWH� WKDW� WKH� OLJKW� UD\� WDNHV� LV� DOZD\V� WKH� IDVWHVW� SRVVLEOH� RQH�� 7KDW
V� )HUPDW
V
SULQFLSOH�RI�OHDVW�WLPH��

�+PP��LQWHUHVWLQJ��$QG�WKLV�LV�ZKDW�WKH�KHSWDSRGV�UHVSRQGHG�WR"�
�([DFWO\��0RRUHKHDG�JDYH�DQ�DQLPDWHG�SUHVHQWDWLRQ�RI�)HUPDW
V�SULQFLSOH�DW�WKH�,OOLQRLV�ORRNLQJ

JODVV��DQG�WKH�KHSWDSRGV�UHSHDWHG�LW�EDFN��1RZ�KH
V�WU\LQJ�WR�JHW�D�V\PEROLF�GHVFULSWLRQ���+H�JULQQHG�
�1RZ�LV�WKDW�KLJKO\�QHDW��RU�ZKDW"�

�,W
V�QHDW�DOO� ULJKW��EXW�KRZ�FRPH� ,�KDYHQ
W�KHDUG�RI�)HUPDW
V�SULQFLSOH�EHIRUH"�� ,�SLFNHG�XS�D
ELQGHU�DQG�ZDYHG�LW�DW�KLP��LW�ZDV�D�SULPHU�RQ�WKH�SK\VLFV�WRSLFV�VXJJHVWHG�IRU�XVH�LQ�FRPPXQLFDWLRQ
ZLWK� WKH� KHSWDSRGV�� �7KLV� WKLQJ� JRHV� RQ� IRUHYHU� DERXW� 3ODQFN�PDVVHV� DQG� WKH� VSLQ�IOLS� RI� DWRPLF
K\GURJHQ��DQG�QRW�D�ZRUG�DERXW�WKH�UHIUDFWLRQ�RI�OLJKW��

�:H� JXHVVHG� ZURQJ� DERXW� ZKDW
G� EH� PRVW� XVHIXO� IRU� \RX� WR� NQRZ��� *DU\� VDLG� ZLWKRXW



HPEDUUDVVPHQW���,Q�IDFW��LW
V�FXULRXV�WKDW�)HUPDW
V�SULQFLSOH�ZDV�WKH�ILUVW�EUHDNWKURXJK��HYHQ�WKRXJK�LW
V
HDV\�WR�H[SODLQ��\RX�QHHG�FDOFXOXV�WR�GHVFULEH�LW�PDWKHPDWLFDOO\��$QG�QRW�RUGLQDU\�FDOFXOXV��\RX�QHHG
WKH�FDOFXOXV�RI�YDULDWLRQV��:H�WKRXJKW�WKDW�VRPH�VLPSOH�WKHRUHP�RI�JHRPHWU\�RU�DOJHEUD�ZRXOG�EH�WKH
EUHDNWKURXJK��

�&XULRXV�LQGHHG��<RX�WKLQN�WKH�KHSWDSRGV
�LGHD�RI�ZKDW
V�VLPSOH�GRHVQ
W�PDWFK�RXUV"�
�([DFWO\�� ZKLFK� LV� ZK\� ,
P� G\LQJ� WR� VHH� ZKDW� WKHLU� PDWKHPDWLFDO� GHVFULSWLRQ� RI� )HUPDW
V

SULQFLSOH�ORRNV�OLNH���+H�SDFHG�DV�KH�WDONHG���,I�WKHLU�YHUVLRQ�RI�WKH�FDOFXOXV�RI�YDULDWLRQV�LV�VLPSOHU
WR� WKHP� WKDQ� WKHLU� HTXLYDOHQW�RI�DOJHEUD�� WKDW�PLJKW�H[SODLQ�ZK\�ZH
YH�KDG� VR�PXFK� WURXEOH� WDONLQJ
DERXW�SK\VLFV��WKHLU�HQWLUH�V\VWHP�RI�PDWKHPDWLFV�PD\�EH�WRSV\�WXUY\�FRPSDUHG�WR�RXUV���+H�SRLQWHG
WR�WKH�SK\VLFV�SULPHU���<RX�FDQ�EH�VXUH�WKDW�ZH
UH�JRLQJ�WR�UHYLVH�WKDW��

�6R�FDQ�\RX�EXLOG�IURP�)HUPDW
V�SULQFLSOH�WR�RWKHU�DUHDV�RI�SK\VLFV"�
�3UREDEO\��7KHUH�DUH�ORWV�RI�SK\VLFDO�SULQFLSOHV�MXVW�OLNH�)HUPDW
V��
�:KDW��OLNH�/RXLVH
V�SULQFLSOH�RI�OHDVW�FORVHW�VSDFH"�:KHQ�GLG�SK\VLFV�EHFRPH�VR�PLQLPDOLVW"�
�:HOO��WKH�ZRUG�
OHDVW
�LV�PLVOHDGLQJ��<RX�VHH��)HUPDW
V�SULQFLSOH�RI�OHDVW�WLPH�LV�LQFRPSOHWH��LQ

FHUWDLQ�VLWXDWLRQV�OLJKW�IROORZV�D�SDWK�WKDW�WDNHV�PRUH�WLPH�WKDQ�DQ\�RI�WKH�RWKHU�SRVVLELOLWLHV��,W
V�PRUH
DFFXUDWH�WR�VD\�WKDW�OLJKW�DOZD\V�IROORZV�DQ�H[WUHPH�SDWK��HLWKHU�RQH�WKDW�PLQLPL]HV�WKH�WLPH�WDNHQ�RU
RQH� WKDW�PD[LPL]HV� LW�� $�PLQLPXP� DQG� D�PD[LPXP� VKDUH� FHUWDLQ�PDWKHPDWLFDO� SURSHUWLHV�� VR� ERWK
VLWXDWLRQV�FDQ�EH�GHVFULEHG�ZLWK�RQH�HTXDWLRQ��6R� WR�EH�SUHFLVH��)HUPDW
V�SULQFLSOH� LVQ
W�D�PLQLPDO
SULQFLSOH��LQVWHDG�LW
V�ZKDW
V�NQRZQ�DV�D�
YDULDWLRQDO
�SULQFLSOH��

�$QG�WKHUH�DUH�PRUH�RI�WKHVH�YDULDWLRQDO�SULQFLSOHV"�
+H� QRGGHG�� �,Q� DOO� EUDQFKHV� RI� SK\VLFV�� $OPRVW� HYHU\� SK\VLFDO� ODZ� FDQ� EH� UHVWDWHG� DV� D

YDULDWLRQDO�SULQFLSOH��7KH�RQO\�GLIIHUHQFH�EHWZHHQ�WKHVH�SULQFLSOHV�LV�LQ�ZKLFK�DWWULEXWH�LV�PLQLPL]HG
RU�PD[LPL]HG���+H� JHVWXUHG� DV� LI� WKH� GLIIHUHQW� EUDQFKHV� RI� SK\VLFV�ZHUH� DUUD\HG� EHIRUH� KLP� RQ� D
WDEOH���,Q�RSWLFV��ZKHUH�)HUPDW
V�SULQFLSOH�DSSOLHV��WLPH�LV�WKH�DWWULEXWH�WKDW�KDV�WR�EH�DQ�H[WUHPH��,Q
PHFKDQLFV�� LW
V� D� GLIIHUHQW� DWWULEXWH�� ,Q� HOHFWURPDJQHWLVP�� LW
V� VRPHWKLQJ� HOVH� DJDLQ�� %XW� DOO� WKHVH
SULQFLSOHV�DUH�VLPLODU�PDWKHPDWLFDOO\��

�6R� RQFH� \RX� JHW� WKHLU�PDWKHPDWLFDO� GHVFULSWLRQ� RI� )HUPDW
V� SULQFLSOH�� \RX� VKRXOG� EH� DEOH� WR
GHFRGH�WKH�RWKHU�RQHV��

�*RG��,�KRSH�VR��,�WKLQN�WKLV�LV�WKH�ZHGJH�WKDW�ZH
YH�EHHQ�ORRNLQJ�IRU��WKH�RQH�WKDW�FUDFNV�RSHQ
WKHLU�IRUPXODWLRQ�RI�SK\VLFV��7KLV�FDOOV�IRU�D�FHOHEUDWLRQ���+H�VWRSSHG�KLV�SDFLQJ�DQG�WXUQHG�WR�PH�
�+H\�/RXLVH��ZDQW�WR�JR�RXW�IRU�GLQQHU"�0\�WUHDW��

,�ZDV�PLOGO\�VXUSULVHG���6XUH���,�VDLG�


�
�


,W
OO� EH� ZKHQ� \RX� ILUVW� OHDUQ� WR� ZDON� WKDW� ,� JHW� GDLO\� GHPRQVWUDWLRQV� RI� WKH� DV\PPHWU\� LQ� RXU
UHODWLRQVKLS��<RX
OO�EH�LQFHVVDQWO\�UXQQLQJ�RII�VRPHZKHUH��DQG�HDFK�WLPH�\RX�ZDON�LQWR�D�GRRU�IUDPH
RU�VFUDSH�\RXU�NQHH��WKH�SDLQ�IHHOV�OLNH�LW
V�P\�RZQ��,W
OO�EH�OLNH�JURZLQJ�DQ�HUUDQW�OLPE��DQ�H[WHQVLRQ
RI� P\VHOI� ZKRVH� VHQVRU\� QHUYHV� UHSRUW� SDLQ� MXVW� ILQH�� EXW� ZKRVH� PRWRU� QHUYHV� GRQ
W� FRQYH\� P\
FRPPDQGV�DW�DOO��,W
V�VR�XQIDLU��,
P�JRLQJ�WR�JLYH�ELUWK�WR�DQ�DQLPDWHG�YRRGRR�GROO�RI�P\VHOI��,�GLGQ
W
VHH�WKLV�LQ�WKH�FRQWUDFW�ZKHQ�,�VLJQHG�XS��:DV�WKLV�SDUW�RI�WKH�GHDO"

$QG�WKHQ�WKHUH�ZLOO�EH�WKH�WLPHV�ZKHQ�,�VHH�\RX�ODXJKLQJ��/LNH�WKH�WLPH�\RX
OO�EH�SOD\LQJ�ZLWK�WKH
QHLJKERU
V�SXSS\��SRNLQJ�\RXU�KDQGV�WKURXJK�WKH�FKDLQ�OLQN�IHQFH�VHSDUDWLQJ�RXU�EDFN�\DUGV��DQG�\RX
OO



EH�ODXJKLQJ�VR�KDUG�\RX
OO�VWDUW�KLFFXSLQJ��7KH�SXSS\�ZLOO�UXQ�LQVLGH�WKH�QHLJKERU
V�KRXVH��DQG�\RXU
ODXJKWHU�ZLOO�JUDGXDOO\�VXEVLGH��OHWWLQJ�\RX�FDWFK�\RXU�EUHDWK��7KHQ�WKH�SXSS\�ZLOO�FRPH�EDFN�WR�WKH
IHQFH� WR� OLFN� \RXU� ILQJHUV� DJDLQ�� DQG� \RX
OO� VKULHN� DQG� VWDUW� ODXJKLQJ� DJDLQ�� ,W� ZLOO� EH� WKH� PRVW
ZRQGHUIXO�VRXQG�,�FRXOG�HYHU�LPDJLQH��D�VRXQG�WKDW�PDNHV�PH�IHHO�OLNH�D�IRXQWDLQ��RU�D�ZHOOVSULQJ�

1RZ�LI�RQO\�,�FDQ�UHPHPEHU�WKDW�VRXQG�WKH�QH[W�WLPH�\RXU�EOLWKH�GLVUHJDUG�IRU�VHOI�SUHVHUYDWLRQ
JLYHV�PH�D�KHDUW�DWWDFN�


�
�


$IWHU�WKH�EUHDNWKURXJK�ZLWK�)HUPDW
V�SULQFLSOH��GLVFXVVLRQV�RI�VFLHQWLILF�FRQFHSWV�EHFDPH�PRUH
IUXLWIXO��,W�ZDVQ
W�DV�LI�DOO�RI�KHSWDSRG�SK\VLFV�ZHUH�VXGGHQO\�UHQGHUHG�WUDQVSDUHQW��EXW�SURJUHVV�ZDV
VWHDG\��$FFRUGLQJ�WR�*DU\��WKH�KHSWDSRGV
�IRUPXODWLRQ�RI�SK\VLFV�ZDV�LQGHHG�WRSV\�WXUY\�UHODWLYH�WR
RXUV��3K\VLFDO�DWWULEXWHV�WKDW�KXPDQV�GHILQHG�XVLQJ�LQWHJUDO�FDOFXOXV�ZHUH�VHHQ�DV�IXQGDPHQWDO�E\�WKH
KHSWDSRGV��$V�DQ�H[DPSOH��*DU\�GHVFULEHG�DQ�DWWULEXWH�WKDW�� LQ�SK\VLFV�MDUJRQ��ERUH�WKH�GHFHSWLYHO\
VLPSOH� QDPH� �DFWLRQ��� ZKLFK� UHSUHVHQWHG� �WKH� GLIIHUHQFH� EHWZHHQ� NLQHWLF� DQG� SRWHQWLDO� HQHUJ\�
LQWHJUDWHG�RYHU�WLPH���ZKDWHYHU�WKDW�PHDQW��&DOFXOXV�IRU�XV��HOHPHQWDU\�WR�WKHP�

&RQYHUVHO\�� WR� GHILQH� DWWULEXWHV� WKDW� KXPDQV� WKRXJKW� RI� DV� IXQGDPHQWDO�� OLNH� YHORFLW\�� WKH
KHSWDSRGV�HPSOR\HG�PDWKHPDWLFV� WKDW�ZHUH��*DU\�DVVXUHG�PH���KLJKO\�ZHLUG���7KH�SK\VLFLVWV�ZHUH
XOWLPDWHO\� DEOH� WR� SURYH� WKH� HTXLYDOHQFH� RI� KHSWDSRG� PDWKHPDWLFV� DQG� KXPDQ� PDWKHPDWLFV�� HYHQ
WKRXJK�WKHLU�DSSURDFKHV�ZHUH�DOPRVW�WKH�UHYHUVH�RI�RQH�DQRWKHU��ERWK�ZHUH�V\VWHPV�IRU�GHVFULELQJ�WKH
VDPH�SK\VLFDO�XQLYHUVH�

,� WULHG�IROORZLQJ�VRPH�RI� WKH�HTXDWLRQV� WKDW� WKH�SK\VLFLVWV�ZHUH�FRPLQJ�XS�ZLWK��EXW� LW�ZDV�QR
XVH�� ,� FRXOGQ
W� UHDOO\�JUDVS� WKH� VLJQLILFDQFH�RI�SK\VLFDO�DWWULEXWHV� OLNH��DFWLRQ��� ,� FRXOGQ
W��ZLWK�DQ\
FRQILGHQFH��SRQGHU�WKH�VLJQLILFDQFH�RI�WUHDWLQJ�VXFK�DQ�DWWULEXWH�DV�IXQGDPHQWDO��6WLOO��,�WULHG�WR�SRQGHU
TXHVWLRQV�IRUPXODWHG�LQ�WHUPV�PRUH�IDPLOLDU�WR�PH��ZKDW�NLQG�RI�ZRUOGYLHZ�GLG�WKH�KHSWDSRGV�KDYH�
WKDW�WKH\�ZRXOG�FRQVLGHU�)HUPDW
V�SULQFLSOH�WKH�VLPSOHVW�H[SODQDWLRQ�RI�OLJKW�UHIUDFWLRQ"�:KDW�NLQG�RI
SHUFHSWLRQ�PDGH�D�PLQLPXP�RU�PD[LPXP�UHDGLO\�DSSDUHQW�WR�WKHP"


�
�


<RXU�H\HV�ZLOO�EH�EOXH�OLNH�\RXU�GDG
V��QRW�PXG�EURZQ�OLNH�PLQH��%R\V�ZLOO�VWDUH�LQWR�WKRVH�H\HV
WKH�ZD\� ,� GLG�� DQG� GR�� LQWR� \RXU� GDG
V�� VXUSULVHG� DQG� HQFKDQWHG�� DV� ,�ZDV� DQG� DP�� WR� ILQG� WKHP� LQ
FRPELQDWLRQ�ZLWK�EODFN�KDLU��<RX�ZLOO�KDYH�PDQ\�VXLWRUV�

,�UHPHPEHU�ZKHQ�\RX�DUH�ILIWHHQ��FRPLQJ�KRPH�DIWHU�D�ZHHNHQG�DW�\RXU�GDG
V��LQFUHGXORXV�RYHU
WKH�LQWHUURJDWLRQ�KH
OO�KDYH�SXW�\RX�WKURXJK�UHJDUGLQJ�WKH�ER\�\RX
UH�FXUUHQWO\�GDWLQJ��<RX
OO�VSUDZO�RQ
WKH�VRID��UHFRXQWLQJ�\RXU�GDG
V�ODWHVW�EUHDFK�RI�FRPPRQ�VHQVH���<RX�NQRZ�ZKDW�KH�VDLG"�+H�VDLG��
,
NQRZ�ZKDW�WHHQDJH�ER\V�DUH�OLNH�
��5ROO�RI�WKH�H\HV���/LNH�,�GRQ
W"�

�'RQ
W�KROG�LW�DJDLQVW�KLP���,
OO�VD\���+H
V�D�IDWKHU��KH�FDQ
W�KHOS�LW���+DYLQJ�VHHQ�\RX�LQWHUDFW�ZLWK
\RXU�IULHQGV��,�ZRQ
W�ZRUU\�PXFK�DERXW�D�ER\�WDNLQJ�DGYDQWDJH�RI�\RX��LI�DQ\WKLQJ��WKH�RSSRVLWH�ZLOO
EH�PRUH�OLNHO\��,
OO�ZRUU\�DERXW�WKDW�

�+H�ZLVKHV�,�ZHUH�VWLOO�D�NLG��+H�KDVQ
W�NQRZQ�KRZ�WR�DFW�WRZDUG�PH�VLQFH�,�JUHZ�EUHDVWV��
�:HOO��WKDW�GHYHORSPHQW�ZDV�D�VKRFN�IRU�KLP��*LYH�KLP�WLPH�WR�UHFRYHU��



�,W
V�EHHQ�\HDUV��0RP��+RZ�ORQJ�LV�LW�JRQQD�WDNH"�
�,
OO�OHW�\RX�NQRZ�ZKHQ�P\�IDWKHU�KDV�FRPH�WR�WHUPV�ZLWK�PLQH��


�
�


'XULQJ�RQH�RI� WKH�YLGHRFRQIHUHQFHV�IRU� WKH� OLQJXLVWV��&LVQHURV�IURP�WKH�0DVVDFKXVHWWV� ORRNLQJ
JODVV� KDG� UDLVHG� DQ� LQWHUHVWLQJ� TXHVWLRQ�� :DV� WKHUH� D� SDUWLFXODU� RUGHU� LQ� ZKLFK� VHPDJUDPV� ZHUH
ZULWWHQ�LQ�D�+HSWDSRG�%�VHQWHQFH"�,W�ZDV�FOHDU�WKDW�ZRUG�RUGHU�PHDQW�QH[W�WR�QRWKLQJ�ZKHQ�VSHDNLQJ
LQ�+HSWDSRG�$��ZKHQ� DVNHG� WR� UHSHDW�ZKDW� LW� KDG� MXVW� VDLG�� D� KHSWDSRG�ZRXOG� OLNHO\� DV� QRW� XVH� D
GLIIHUHQW�ZRUG�RUGHU�XQOHVV�ZH�VSHFLILFDOO\�DVNHG�WKHP�QRW�WR��:DV�ZRUG�RUGHU�VLPLODUO\�XQLPSRUWDQW
ZKHQ�ZULWLQJ�LQ�+HSWDSRG�%"

3UHYLRXVO\��ZH�KDG�IRFXVHG�RXU�DWWHQWLRQ�RQO\�RQ�KRZ�D�VHQWHQFH�LQ�+HSWDSRG�%�ORRNHG�RQFH�LW
ZDV�FRPSOHWH��$V�IDU�DV�DQ\RQH�FRXOG�WHOO��WKHUH�ZDV�QR�SUHIHUUHG�RUGHU�ZKHQ�UHDGLQJ�WKH�VHPDJUDPV
LQ� D� VHQWHQFH�� \RX� FRXOG� VWDUW� DOPRVW� DQ\ZKHUH� LQ� WKH� QHVW�� WKHQ� IROORZ� WKH� EUDQFKLQJ� FODXVHV� XQWLO
\RX
G�UHDG�WKH�ZKROH�WKLQJ��%XW�WKDW�ZDV�UHDGLQJ��ZDV�WKH�VDPH�WUXH�DERXW�ZULWLQJ"

'XULQJ� P\� PRVW� UHFHQW� VHVVLRQ� ZLWK� )ODSSHU� DQG� 5DVSEHUU\� ,� KDG� DVNHG� WKHP� LI�� LQVWHDG� RI
GLVSOD\LQJ� D� VHPDJUDP� RQO\� DIWHU� LW� ZDV� FRPSOHWHG�� WKH\� FRXOG� VKRZ� LW� WR� XV� ZKLOH� LW� ZDV� EHLQJ
ZULWWHQ��7KH\�KDG�DJUHHG��,�LQVHUWHG�WKH�YLGHRWDSH�RI�WKH�VHVVLRQ�LQWR�WKH�9&5��DQG�RQ�P\�FRPSXWHU�,
FRQVXOWHG�WKH�VHVVLRQ�WUDQVFULSW�

,�SLFNHG�RQH�RI�WKH�ORQJHU�XWWHUDQFHV�IURP�WKH�FRQYHUVDWLRQ��:KDW�)ODSSHU�KDG�VDLG�ZDV�WKDW�WKH
KHSWDSRGV
� SODQHW� KDG� WZR� PRRQV�� RQH� VLJQLILFDQWO\� ODUJHU� WKDQ� WKH� RWKHU�� WKH� WKUHH� SULPDU\
FRQVWLWXHQWV�RI�WKH�SODQHW
V�DWPRVSKHUH�ZHUH�QLWURJHQ��DUJRQ��DQG�R[\JHQ��DQG������WKV�RI�WKH�SODQHW
V
VXUIDFH� ZDV� FRYHUHG� E\� ZDWHU�� 7KH� ILUVW� ZRUGV� RI� WKH� VSRNHQ� XWWHUDQFH� WUDQVODWHG� OLWHUDOO\� DV
�LQHTXDOLW\�RI�VL]H�URFN\�RUELWHU�URFN\RUELWHUV�UHODWHG�DV�SULPDU\�WR�VHFRQGDU\��

7KHQ� ,� UHZRXQG� WKH� YLGHRWDSH� XQWLO� WKH� WLPH� VLJQDWXUH�PDWFKHG� WKH� RQH� LQ� WKH� WUDQVFULSWLRQ�� ,
VWDUWHG�SOD\LQJ� WKH� WDSH�� DQG�ZDWFKHG� WKH�ZHE�RI� VHPDJUDPV�EHLQJ� VSXQ�RXW�RI� LQN\�VSLGHU
V� VLON�� ,
UHZRXQG� LW� DQG� SOD\HG� LW� VHYHUDO� WLPHV�� )LQDOO\� ,� IUR]H� WKH� YLGHR� ULJKW� DIWHU� WKH� ILUVW� VWURNH� ZDV
FRPSOHWHG�DQG�EHIRUH�WKH�VHFRQG�RQH�ZDV�EHJXQ��DOO�WKDW�ZDV�YLVLEOH�RQVFUHHQ�ZDV�D�VLQJOH�VLQXRXV
OLQH�

&RPSDULQJ�WKDW�LQLWLDO�VWURNH�ZLWK�WKH�FRPSOHWHG�VHQWHQFH��,�UHDOL]HG�WKDW�WKH�VWURNH�SDUWLFLSDWHG
LQ�VHYHUDO�GLIIHUHQW�FODXVHV�RI�WKH�PHVVDJH��,W�EHJDQ�LQ�WKH�VHPDJUDP�IRU��R[\JHQ���DV�WKH�GHWHUPLQDQW
WKDW� GLVWLQJXLVKHG� LW� IURP� FHUWDLQ� RWKHU� HOHPHQWV�� WKHQ� LW� VOLG� GRZQ� WR� EHFRPH� WKH� PRUSKHPH� RI
FRPSDULVRQ�LQ�WKH�GHVFULSWLRQ�RI�WKH�WZR�PRRQV
�VL]HV��DQG�ODVWO\�LW�IODUHG�RXW�DV�WKH�DUFKHG�EDFNERQH
RI�WKH�VHPDJUDP�IRU��RFHDQ���<HW�WKLV�VWURNH�ZDV�D�VLQJOH�FRQWLQXRXV�OLQH��DQG�LW�ZDV�WKH�ILUVW�RQH�WKDW
)ODSSHU� ZURWH�� 7KDW� PHDQW� WKH� KHSWDSRG� KDG� WR� NQRZ� KRZ� WKH� HQWLUH� VHQWHQFH� ZRXOG� EH� ODLG� RXW
EHIRUH�LW�FRXOG�ZULWH�WKH�YHU\�ILUVW�VWURNH�

7KH�RWKHU�VWURNHV�LQ�WKH�VHQWHQFH�DOVR�WUDYHUVHG�VHYHUDO�FODXVHV��PDNLQJ�WKHP�VR�LQWHUFRQQHFWHG
WKDW� QRQH� FRXOG� EH� UHPRYHG�ZLWKRXW� UHGHVLJQLQJ� WKH� HQWLUH� VHQWHQFH�� 7KH� KHSWDSRGV� GLGQ
W�ZULWH� D
VHQWHQFH�RQH�VHPDJUDP�DW�D�WLPH��WKH\�EXLOW�LW�RXW�RI�VWURNHV�LUUHVSHFWLYH�RI�LQGLYLGXDO�VHPDJUDPV��,
KDG� VHHQ� D� VLPLODUO\� KLJK� GHJUHH� RI� LQWHJUDWLRQ� EHIRUH� LQ� FDOOLJUDSKLF� GHVLJQV�� SDUWLFXODUO\� WKRVH
HPSOR\LQJ� WKH� $UDELF� DOSKDEHW�� %XW� WKRVH� GHVLJQV� KDG� UHTXLUHG� FDUHIXO� SODQQLQJ� E\� H[SHUW
FDOOLJUDSKHUV�� 1R� RQH� FRXOG� OD\� RXW� VXFK� DQ� LQWULFDWH� GHVLJQ� DW� WKH� VSHHG� QHHGHG� IRU� KROGLQJ� D
FRQYHUVDWLRQ��$W�OHDVW��QR�KXPDQ�FRXOG�




�
�


7KHUH
V�D�MRNH�WKDW�,�RQFH�KHDUG�D�FRPHGLHQQH�WHOO��,W�JRHV�OLNH�WKLV���,
P�QRW�VXUH�LI�,
P�UHDG\�WR
KDYH�FKLOGUHQ��,�DVNHG�D�IULHQG�RI�PLQH�ZKR�KDV�FKLOGUHQ��
6XSSRVH�,�GR�KDYH�NLGV��:KDW�LI�ZKHQ�WKH\
JURZ�XS��WKH\�EODPH�PH�IRU�HYHU\WKLQJ�WKDW
V�ZURQJ�ZLWK�WKHLU�OLYHV"
�6KH�ODXJKHG�DQG�VDLG��
:KDW�GR
\RX�PHDQ��LI"
��

7KDW
V�P\�IDYRULWH�MRNH�


�
�


*DU\�DQG�,�ZHUH�DW�D�OLWWOH�&KLQHVH�UHVWDXUDQW��RQH�RI�WKH�ORFDO�SODFHV�ZH�KDG�WDNHQ�WR�SDWURQL]LQJ
WR� JHW� DZD\� IURP� WKH� HQFDPSPHQW��:H� VDW� HDWLQJ� WKH� DSSHWL]HUV�� SRWVWLFNHUV�� UHGROHQW� RI� SRUN� DQG
VHVDPH�RLO��0\�IDYRULWH�

,�GLSSHG�RQH�LQ�VR\�VDXFH�DQG�YLQHJDU���6R�KRZ�DUH�\RX�GRLQJ�ZLWK�\RXU�+HSWDSRG�%�SUDFWLFH"��,
DVNHG�

*DU\�ORRNHG�REOLTXHO\�DW�WKH�FHLOLQJ��,�WULHG�WR�PHHW�KLV�JD]H��EXW�KH�NHSW�VKLIWLQJ�LW�
�<RX
YH�JLYHQ�XS��KDYHQ
W�\RX"��,�VDLG���<RX
UH�QRW�HYHQ�WU\LQJ�DQ\PRUH��
+H�GLG�D�ZRQGHUIXO�KDQJGRJ�H[SUHVVLRQ���,
P�MXVW�QR�JRRG�DW�ODQJXDJHV���KH�FRQIHVVHG���,�WKRXJKW

OHDUQLQJ�+HSWDSRG�%�PLJKW�EH�PRUH�OLNH�OHDUQLQJ�PDWKHPDWLFV�WKDQ�WU\LQJ�WR�VSHDN�DQRWKHU�ODQJXDJH�
EXW�LW
V�QRW��,W
V�WRR�IRUHLJQ�IRU�PH��

�,W�ZRXOG�KHOS�\RX�GLVFXVV�SK\VLFV�ZLWK�WKHP��
�3UREDEO\��EXW�VLQFH�ZH�KDG�RXU�EUHDNWKURXJK��,�FDQ�JHW�E\�ZLWK�MXVW�D�IHZ�SKUDVHV��
,�VLJKHG���,�VXSSRVH�WKDW
V�IDLU��,�KDYH�WR�DGPLW��,
YH�JLYHQ�XS�RQ�WU\LQJ�WR�OHDUQ�WKH�PDWKHPDWLFV��
�6R�ZH
UH�HYHQ"�
�:H
UH� HYHQ��� ,� VLSSHG� P\� WHD�� �7KRXJK� ,� GLG� ZDQW� WR� DVN� \RX� DERXW� )HUPDW
V� SULQFLSOH�

6RPHWKLQJ�DERXW�LW�IHHOV�RGG�WR�PH��EXW�,�FDQ
W�SXW�P\�ILQJHU�RQ�LW��,W�MXVW�GRHVQ
W�VRXQG�OLNH�D�ODZ�RI
SK\VLFV��

$� WZLQNOH� DSSHDUHG� LQ�*DU\
V� H\HV�� �,
OO� EHW� ,� NQRZ�ZKDW� \RX
UH� WDONLQJ� DERXW���+H� VQLSSHG� D
SRWVWLFNHU� LQ� KDOI�ZLWK� KLV� FKRSVWLFNV�� �<RX
UH� XVHG� WR� WKLQNLQJ� RI� UHIUDFWLRQ� LQ� WHUPV� RI� FDXVH� DQG
HIIHFW��UHDFKLQJ�WKH�ZDWHU
V�VXUIDFH�LV�WKH�FDXVH��DQG�WKH�FKDQJH�LQ�GLUHFWLRQ�LV�WKH�HIIHFW��%XW�)HUPDW
V
SULQFLSOH�VRXQGV�ZHLUG�EHFDXVH�LW�GHVFULEHV�OLJKW
V�EHKDYLRU�LQ�JRDO�RULHQWHG�WHUPV��,W�VRXQGV�OLNH�D
FRPPDQGPHQW� WR� D� OLJKW� EHDP�� 
7KRX� VKDOW� PLQLPL]H� RU� PD[LPL]H� WKH� WLPH� WDNHQ� WR� UHDFK� WK\
GHVWLQDWLRQ�
��

,�FRQVLGHUHG�LW���*R�RQ��
�,W
V�DQ�ROG�TXHVWLRQ�LQ�WKH�SKLORVRSK\�RI�SK\VLFV��3HRSOH�KDYH�EHHQ�WDONLQJ�DERXW�LW�VLQFH�)HUPDW

ILUVW� IRUPXODWHG� LW� LQ� WKH� ����V�� 3ODQFN� ZURWH� YROXPHV� DERXW� LW�� 7KH� WKLQJ� LV�� ZKLOH� WKH� FRPPRQ
IRUPXODWLRQ� RI� SK\VLFDO� ODZV� LV� FDXVDO�� D� YDULDWLRQDO� SULQFLSOH� OLNH� )HUPDW
V� LV� SXUSRVLYH�� DOPRVW
WHOHRORJLFDO��

�+PP��WKDW
V�DQ�LQWHUHVWLQJ�ZD\�WR�SXW�LW��/HW�PH�WKLQN�DERXW�WKDW�IRU�D�PLQXWH���,�SXOOHG�RXW�D�IHOW�
WLS�SHQ�DQG��RQ�P\�SDSHU�QDSNLQ��GUHZ�D�FRS\�RI�WKH�GLDJUDP�WKDW�*DU\�KDG�GUDZQ�RQ�P\�EODFNERDUG�
�2ND\���,�VDLG��WKLQNLQJ�DORXG���VR�OHW
V�VD\�WKH�JRDO�RI�D�UD\�RI�OLJKW�LV�WR�WDNH�WKH�IDVWHVW�SDWK��+RZ
GRHV�WKH�OLJKW�JR�DERXW�GRLQJ�WKDW"�

�:HOO��LI�,�FDQ�VSHDN�DQWKURSRPRUSKLF�SURMHFWLRQDOO\��WKH�OLJKW�KDV�WR�H[DPLQH�WKH�SRVVLEOH�SDWKV



DQG�FRPSXWH�KRZ�ORQJ�HDFK�RQH�ZRXOG�WDNH���+H�SOXFNHG�WKH�ODVW�SRWVWLFNHU�IURP�WKH�VHUYLQJ�GLVK�
�$QG�WR�GR� WKDW��� ,�FRQWLQXHG���WKH�UD\�RI� OLJKW�KDV� WR�NQRZ�MXVW�ZKHUH� LWV�GHVWLQDWLRQ� LV�� ,I� WKH

GHVWLQDWLRQ�ZHUH�VRPHZKHUH�HOVH��WKH�IDVWHVW�SDWK�ZRXOG�EH�GLIIHUHQW��
*DU\� QRGGHG� DJDLQ�� �7KDW
V� ULJKW�� WKH� QRWLRQ� RI� D� 
IDVWHVW� SDWK
� LV�PHDQLQJOHVV� XQOHVV� WKHUH
V� D

GHVWLQDWLRQ� VSHFLILHG��$QG� FRPSXWLQJ� KRZ� ORQJ� D� JLYHQ� SDWK� WDNHV� DOVR� UHTXLUHV� LQIRUPDWLRQ� DERXW
ZKDW�OLHV�DORQJ�WKDW�SDWK��OLNH�ZKHUH�WKH�ZDWHU
V�VXUIDFH�LV��

,�NHSW�VWDULQJ�DW�WKH�GLDJUDP�RQ�WKH�QDSNLQ���$QG�WKH�OLJKW�UD\�KDV�WR�NQRZ�DOO�WKDW�DKHDG�RI�WLPH�
EHIRUH�LW�VWDUWV�PRYLQJ��ULJKW"�

�6R� WR�VSHDN���VDLG�*DU\���7KH� OLJKW�FDQ
W� VWDUW� WUDYHOLQJ� LQ�DQ\�ROG�GLUHFWLRQ�DQG�PDNH�FRXUVH
FRUUHFWLRQV� ODWHU�RQ��EHFDXVH� WKH�SDWK�UHVXOWLQJ�IURP�VXFK�EHKDYLRU�ZRXOGQ
W�EH� WKH�IDVWHVW�SRVVLEOH
RQH��7KH�OLJKW�KDV�WR�GR�DOO�LWV�FRPSXWDWLRQV�DW�WKH�YHU\�EHJLQQLQJ��

,� WKRXJKW� WR�P\VHOI�� WKH� UD\�RI� OLJKW�KDV� WR�NQRZ�ZKHUH� LW�ZLOO�XOWLPDWHO\�HQG�XS�EHIRUH� LW� FDQ
FKRRVH�WKH�GLUHFWLRQ�WR�EHJLQ�PRYLQJ�LQ��,�NQHZ�ZKDW�WKDW�UHPLQGHG�PH�RI��,�ORRNHG�XS�DW�*DU\���7KDW
V
ZKDW�ZDV�EXJJLQJ�PH��


�
�


,�UHPHPEHU�ZKHQ�\RX
UH�IRXUWHHQ��<RX
OO�FRPH�RXW�RI�\RXU�EHGURRP��D�JUDIILWL�FRYHUHG�QRWHERRN
FRPSXWHU�LQ�KDQG��ZRUNLQJ�RQ�D�UHSRUW�IRU�VFKRRO�

�0RP��ZKDW�GR�\RX�FDOO� LW�ZKHQ�ERWK� VLGHV�FDQ�ZLQ"�� ,
OO� ORRN�XS� IURP�P\�FRPSXWHU� DQG� WKH
SDSHU�,
OO�EH�ZULWLQJ���:KDW��\RX�PHDQ�D�ZLQ�ZLQ�VLWXDWLRQ"�

�7KHUH
V�VRPH�WHFKQLFDO�QDPH�IRU�LW��VRPH�PDWK�ZRUG��5HPHPEHU�WKDW�WLPH�'DG�ZDV�KHUH��DQG�KH
ZDV�WDONLQJ�DERXW�WKH�VWRFN�PDUNHW"�+H�XVHG�LW�WKHQ��

�+PP��WKDW�VRXQGV�IDPLOLDU��EXW�,�FDQ
W�UHPHPEHU�ZKDW�KH�FDOOHG�LW��
�,�QHHG� WR�NQRZ�� ,�ZDQW� WR�XVH� WKDW�SKUDVH� LQ�P\�VRFLDO� VWXGLHV� UHSRUW�� ,� FDQ
W� HYHQ� VHDUFK� IRU

LQIRUPDWLRQ�RQ�LW�XQOHVV�,�NQRZ�ZKDW�LW
V�FDOOHG��
�,
P�VRUU\��,�GRQ
W�NQRZ�LW�HLWKHU��:K\�GRQ
W�\RX�FDOO�\RXU�GDG"�
-XGJLQJ�IURP�\RXU�H[SUHVVLRQ��WKDW�ZLOO�EH�PRUH�HIIRUW�WKDQ�\RX�ZDQW�WR�PDNH��$W�WKLV�SRLQW��\RX

DQG�\RXU�IDWKHU�ZRQ
W�EH�JHWWLQJ�DORQJ�ZHOO���&DQ�\RX�FDOO�'DG�DQG�DVN�KLP"�%XW�GRQ
W�WHOO�KLP�LW
V�IRU
PH��

�,�WKLQN�\RX�FDQ�FDOO�KLP�\RXUVHOI��
<RX
OO�IXPH���-HVXV��0RP��,�FDQ�QHYHU�JHW�KHOS�ZLWK�P\�KRPHZRUN�VLQFH�\RX�DQG�'DG�VSOLW�XS��
,W
V�DPD]LQJ�WKH�GLYHUVH�VLWXDWLRQV�LQ�ZKLFK�\RX�FDQ�EULQJ�XS�WKH�GLYRUFH���,
YH�KHOSHG�\RX�ZLWK

\RXU�KRPHZRUN��
�/LNH�D�PLOOLRQ�\HDUV�DJR��0RP���,
OO�OHW�WKDW�SDVV���,
G�KHOS�\RX�ZLWK�WKLV�LI�,�FRXOG��EXW�,�GRQ
W

UHPHPEHU�ZKDW�LW
V�FDOOHG��
<RX
OO�KHDG�EDFN�WR�\RXU�EHGURRP�LQ�D�KXII�


�
�


,�SUDFWLFHG�+HSWDSRG�%�DW� HYHU\�RSSRUWXQLW\��ERWK�ZLWK� WKH�RWKHU� OLQJXLVWV� DQG�E\�P\VHOI��7KH
QRYHOW\�RI�UHDGLQJ�D�VHPDVLRJUDSKLF�ODQJXDJH�PDGH�LW�FRPSHOOLQJ�LQ�D�ZD\�WKDW�+HSWDSRG�$�ZDVQ
W�



DQG�P\�LPSURYHPHQW�LQ�ZULWLQJ�LW�H[FLWHG�PH��2YHU�WLPH��WKH�VHQWHQFHV�,�ZURWH�JUHZ�VKDSHOLHU��PRUH
FRKHVLYH��,�KDG�UHDFKHG�WKH�SRLQW�ZKHUH�LW�ZRUNHG�EHWWHU�ZKHQ�,�GLGQ
W�WKLQN�DERXW�LW�WRR�PXFK��,QVWHDG
RI� FDUHIXOO\� WU\LQJ� WR� GHVLJQ� D� VHQWHQFH� EHIRUH�ZULWLQJ�� ,� FRXOG� VLPSO\� EHJLQ� SXWWLQJ� GRZQ� VWURNHV
LPPHGLDWHO\��P\�LQLWLDO�VWURNHV�DOPRVW�DOZD\V�WXUQHG�RXW�WR�EH�FRPSDWLEOH�ZLWK�DQ�HOHJDQW�UHQGLWLRQ�RI
ZKDW�,�ZDV�WU\LQJ�WR�VD\��,�ZDV�GHYHORSLQJ�D�IDFXOW\�OLNH�WKDW�RI�WKH�KHSWDSRGV�

0RUH�LQWHUHVWLQJ�ZDV�WKH�IDFW�WKDW�+HSWDSRG�%�ZDV�FKDQJLQJ�WKH�ZD\�,�WKRXJKW��)RU�PH��WKLQNLQJ
W\SLFDOO\�PHDQW�VSHDNLQJ�LQ�DQ�LQWHUQDO�YRLFH��DV�ZH�VD\�LQ�WKH�WUDGH��P\�WKRXJKWV�ZHUH�SKRQRORJLFDOO\
FRGHG��0\�LQWHUQDO�YRLFH�QRUPDOO\�VSRNH�LQ�(QJOLVK��EXW�WKDW�ZDVQ
W�D�UHTXLUHPHQW��7KH�VXPPHU�DIWHU
P\�VHQLRU�\HDU�LQ�KLJK�VFKRRO��,�DWWHQGHG�D�WRWDO�LPPHUVLRQ�SURJUDP�IRU�OHDUQLQJ�5XVVLDQ��E\�WKH�HQG
RI� WKH� VXPPHU�� ,� ZDV� WKLQNLQJ� DQG� HYHQ� GUHDPLQJ� LQ� 5XVVLDQ�� %XW� LW� ZDV� DOZD\V� VSRNHQ� 5XVVLDQ�
'LIIHUHQW�ODQJXDJH��VDPH�PRGH��D�YRLFH�VSHDNLQJ�VLOHQWO\�DORXG�

7KH�LGHD�RI�WKLQNLQJ�LQ�D�OLQJXLVWLF�\HW�QRQSKRQRORJLFDO�PRGH�DOZD\V�LQWULJXHG�PH��,�KDG�D�IULHQG
ERUQ�RI�'HDI�SDUHQWV��KH�JUHZ�XS�XVLQJ�$PHULFDQ�6LJQ�/DQJXDJH��DQG�KH�WROG�PH�WKDW�KH�RIWHQ�WKRXJKW
LQ�$6/� LQVWHDG� RI� (QJOLVK�� ,� XVHG� WR�ZRQGHU�ZKDW� LW�ZDV� OLNH� WR� KDYH� RQH
V� WKRXJKWV� EH�PDQXDOO\
FRGHG��WR�UHDVRQ�XVLQJ�DQ�LQQHU�SDLU�RI�KDQGV�LQVWHDG�RI�DQ�LQQHU�YRLFH�

:LWK�+HSWDSRG�%�� ,�ZDV� H[SHULHQFLQJ� VRPHWKLQJ� MXVW� DV� IRUHLJQ��P\� WKRXJKWV�ZHUH� EHFRPLQJ
JUDSKLFDOO\� FRGHG�� 7KHUH� ZHUH� WUDQFH�OLNH� PRPHQWV� GXULQJ� WKH� GD\� ZKHQ� P\� WKRXJKWV� ZHUHQ
W
H[SUHVVHG�ZLWK�P\�LQWHUQDO�YRLFH��LQVWHDG��,�VDZ�VHPDJUDPV�ZLWK�P\�PLQG
V�H\H��VSURXWLQJ�OLNH�IURVW
RQ�D�ZLQGRZSDQH�

$V� ,� JUHZ� PRUH� IOXHQW�� VHPDJUDSKLF� GHVLJQV� ZRXOG� DSSHDU� IXOO\� IRUPHG�� DUWLFXODWLQJ� HYHQ
FRPSOH[�LGHDV�DOO�DW�RQFH��0\�WKRXJKW�SURFHVVHV�ZHUHQ
W�PRYLQJ�DQ\�IDVWHU�DV�D�UHVXOW��WKRXJK��,QVWHDG
RI� UDFLQJ� IRUZDUG�� P\� PLQG� KXQJ� EDODQFHG� RQ� WKH� V\PPHWU\� XQGHUO\LQJ� WKH� VHPDJUDPV�� 7KH
VHPDJUDPV� VHHPHG� WR� EH� VRPHWKLQJ�PRUH� WKDQ� ODQJXDJH�� WKH\�ZHUH� DOPRVW� OLNH�PDQGDODV�� ,� IRXQG
P\VHOI� LQ� D� PHGLWDWLYH� VWDWH�� FRQWHPSODWLQJ� WKH� ZD\� LQ� ZKLFK� SUHPLVHV� DQG� FRQFOXVLRQV� ZHUH
LQWHUFKDQJHDEOH��7KHUH�ZDV�QR�GLUHFWLRQ�LQKHUHQW�LQ�WKH�ZD\�SURSRVLWLRQV�ZHUH�FRQQHFWHG��QR��WUDLQ�RI
WKRXJKW��PRYLQJ� DORQJ� D� SDUWLFXODU� URXWH�� DOO� WKH� FRPSRQHQWV� LQ� DQ� DFW� RI� UHDVRQLQJ� ZHUH� HTXDOO\
SRZHUIXO��DOO�KDYLQJ�LGHQWLFDO�SUHFHGHQFH�


�
�


$� UHSUHVHQWDWLYH� IURP� WKH� 6WDWH� 'HSDUWPHQW� QDPHG� +RVVQHU� KDG� WKH� MRE� RI� EULHILQJ� WKH� 8�6�
VFLHQWLVWV� RQ� RXU� DJHQGD�ZLWK� WKH� KHSWDSRGV��:H� VDW� LQ� WKH� YLGHRFRQIHUHQFH� URRP�� OLVWHQLQJ� WR� KLP
OHFWXUH��2XU�PLFURSKRQH�ZDV�WXUQHG�RII��VR�*DU\�DQG�,�FRXOG�H[FKDQJH�FRPPHQWV�ZLWKRXW�LQWHUUXSWLQJ
+RVVQHU��$V�ZH�OLVWHQHG��,�ZRUULHG�WKDW�*DU\�PLJKW�KDUP�KLV�YLVLRQ��UROOLQJ�KLV�H\HV�VR�RIWHQ�

�7KH\�PXVW�KDYH�KDG�VRPH�UHDVRQ�IRU�FRPLQJ�DOO� WKLV�ZD\���VDLG� WKH�GLSORPDW��KLV�YRLFH� WLQQ\
WKURXJK�WKH�VSHDNHUV���,W�GRHV�QRW�ORRN�OLNH�WKHLU�UHDVRQ�ZDV�FRQTXHVW��WKDQN�*RG��%XW�LI�WKDW
V�QRW�WKH
UHDVRQ��ZKDW�LV"�$UH�WKH\�SURVSHFWRUV"�$QWKURSRORJLVWV"�0LVVLRQDULHV"�:KDWHYHU�WKHLU�PRWLYHV��WKHUH
PXVW� EH� VRPHWKLQJ� ZH� FDQ� RIIHU� WKHP�� 0D\EH� LW
V� PLQHUDO� ULJKWV� WR� RXU� VRODU� V\VWHP�� 0D\EH� LW
V
LQIRUPDWLRQ�DERXW�RXUVHOYHV��0D\EH�LW
V�WKH�ULJKW�WR�GHOLYHU�VHUPRQV�WR�RXU�SRSXODWLRQV��%XW�ZH�FDQ�EH
VXUH�WKDW�WKHUH
V�VRPHWKLQJ�

�0\�SRLQW�LV�WKLV��WKHLU�PRWLYH�PLJKW�QRW�EH�WR�WUDGH��EXW�WKDW�GRHVQ
W�PHDQ�WKDW�ZH�FDQQRW�FRQGXFW
WUDGH��:H�VLPSO\�QHHG�WR�NQRZ�ZK\�WKH\
UH�KHUH��DQG�ZKDW�ZH�KDYH�WKDW�WKH\�ZDQW��2QFH�ZH�KDYH�WKDW
LQIRUPDWLRQ��ZH�FDQ�EHJLQ�WUDGH�QHJRWLDWLRQV�



�,�VKRXOG�HPSKDVL]H�WKDW�RXU�UHODWLRQVKLS�ZLWK�WKH�KHSWDSRGV�QHHG�QRW�EH�DGYHUVDULDO��7KLV�LV�QRW
D� VLWXDWLRQ�ZKHUH�HYHU\�JDLQ�RQ� WKHLU�SDUW� LV� D� ORVV�RQ�RXUV��RU�YLFH�YHUVD�� ,I�ZH�KDQGOH�RXUVHOYHV
FRUUHFWO\��ERWK�ZH�DQG�WKH�KHSWDSRGV�FDQ�FRPH�RXW�ZLQQHUV��

�<RX�PHDQ�LW
V�D�QRQ�]HUR�VXP�JDPH"��*DU\�VDLG�LQ�PRFN�LQFUHGXOLW\���2K�P\�JRVK��


�
�


�$�QRQ�]HUR�VXP�JDPH��
�:KDW"��<RX
OO�UHYHUVH�FRXUVH��KHDGLQJ�EDFN�IURP�\RXU�EHGURRP�
�:KHQ�ERWK�VLGHV�FDQ�ZLQ��,�MXVW�UHPHPEHUHG��LW
V�FDOOHG�D�QRQ�]HUR�VXP�JDPH��
�7KDW
V�LW���\RX
OO�VD\��ZULWLQJ�LW�GRZQ�RQ�\RXU�QRWHERRN���7KDQNV��0RP��
�,� JXHVV� ,� NQHZ� LW� DIWHU� DOO��� ,
OO� VD\�� �$OO� WKRVH� \HDUV�ZLWK� \RXU� IDWKHU�� VRPH� RI� LW�PXVW� KDYH

UXEEHG�RII��
�,�NQHZ�\RX
G�NQRZ�LW���\RX
OO�VD\��<RX
OO�JLYH�PH�D�VXGGHQ��EULHI�KXJ��DQG�\RXU�KDLU�ZLOO�VPHOO�RI

DSSOHV���<RX
UH�WKH�EHVW��


�
�


�/RXLVH"�
�+PP"�6RUU\��,�ZDV�GLVWUDFWHG��:KDW�GLG�\RX�VD\"�
�,�VDLG��ZKDW�GR�\RX�WKLQN�DERXW�RXU�0U��+RVVQHU�KHUH"�
�,�SUHIHU�QRW�WR��
�,
YH�WULHG�WKDW�P\VHOI��LJQRULQJ�WKH�JRYHUQPHQW��VHHLQJ�LI�LW�ZRXOG�JR�DZD\��,W�KDVQ
W��
$V�HYLGHQFH�RI�*DU\
V�DVVHUWLRQ��+RVVQHU�NHSW�EODWKHULQJ���<RXU�LPPHGLDWH�WDVN�LV�WR�WKLQN�EDFN

RQ�ZKDW�\RX
YH�OHDUQHG��/RRN�IRU�DQ\WKLQJ�WKDW�PLJKW�KHOS�XV��+DV�WKHUH�EHHQ�DQ\�LQGLFDWLRQ�RI�ZKDW
WKH�KHSWDSRGV�ZDQW"�2I�ZKDW�WKH\�YDOXH"�

�*HH��LW�QHYHU�RFFXUUHG�WR�XV�WR�ORRN�IRU�WKLQJV�OLNH�WKDW���,�VDLG���:H
OO�JHW�ULJKW�RQ�LW��VLU��
�7KH�VDG�WKLQJ�LV��WKDW
V�MXVW�ZKDW�ZH
OO�KDYH�WR�GR���VDLG�*DU\�
�$UH�WKHUH�DQ\�TXHVWLRQV"��DVNHG�+RVVQHU�
%XUJKDUW��WKH�OLQJXLVW�DW�WKH�)W��:RUWK�ORRNLQJ�JODVV��VSRNH�XS���:H
YH�EHHQ�WKURXJK�WKLV�ZLWK�WKH

KHSWDSRGV�PDQ\�WLPHV��7KH\�PDLQWDLQ�WKDW�WKH\
UH�KHUH�WR�REVHUYH��DQG�WKH\�PDLQWDLQ�WKDW�LQIRUPDWLRQ
LV�QRW�WUDGDEOH��

�6R�WKH\�ZRXOG�KDYH�XV�EHOLHYH���VDLG�+RVVQHU���%XW�FRQVLGHU��KRZ�FRXOG�WKDW�EH�WUXH"�,�NQRZ
WKDW� WKH�KHSWDSRGV�KDYH�RFFDVLRQDOO\�VWRSSHG�WDONLQJ�WR�XV�IRU�EULHI�SHULRGV��7KDW�PD\�EH�D� WDFWLFDO
PDQHXYHU�RQ�WKHLU�SDUW��,I�ZH�ZHUH�WR�VWRS�WDONLQJ�WR�WKHP�WRPRUURZ²�

�:DNH�PH�XS�LI�KH�VD\V�VRPHWKLQJ�LQWHUHVWLQJ���VDLG�*DU\�
�,�ZDV�MXVW�JRLQJ�WR�DVN�\RX�WR�GR�WKH�VDPH�IRU�PH��


�
�




7KDW�GD\�ZKHQ�*DU\�ILUVW�H[SODLQHG�)HUPDW
V�SULQFLSOH�WR�PH��KH�KDG�PHQWLRQHG�WKDW�DOPRVW�HYHU\
SK\VLFDO�ODZ�FRXOG�EH�VWDWHG�DV�D�YDULDWLRQDO�SULQFLSOH��<HW�ZKHQ�KXPDQV�WKRXJKW�DERXW�SK\VLFDO�ODZV�
WKH\� SUHIHUUHG� WR�ZRUN�ZLWK� WKHP� LQ� WKHLU� FDXVDO� IRUPXODWLRQ�� ,� FRXOG� XQGHUVWDQG� WKDW�� WKH� SK\VLFDO
DWWULEXWHV� WKDW�KXPDQV� IRXQG� LQWXLWLYH�� OLNH�NLQHWLF�HQHUJ\�RU�DFFHOHUDWLRQ��ZHUH�DOO�SURSHUWLHV�RI�DQ
REMHFW�DW�D�JLYHQ�PRPHQW�LQ�WLPH��$QG�WKHVH�ZHUH�FRQGXFLYH�WR�D�FKURQRORJLFDO��FDXVDO�LQWHUSUHWDWLRQ
RI�HYHQWV��RQH�PRPHQW�JURZLQJ�RXW�RI�DQRWKHU��FDXVHV�DQG�HIIHFWV�FUHDWLQJ�D�FKDLQ�UHDFWLRQ�WKDW�JUHZ
IURP�SDVW�WR�IXWXUH�

,Q�FRQWUDVW��WKH�SK\VLFDO�DWWULEXWHV�WKDW�WKH�KHSWDSRGV�IRXQG�LQWXLWLYH��OLNH��DFWLRQ��RU�WKRVH�RWKHU
WKLQJV�GHILQHG�E\�LQWHJUDOV��ZHUH�PHDQLQJIXO�RQO\�RYHU�D�SHULRG�RI�WLPH��$QG�WKHVH�ZHUH�FRQGXFLYH�WR
D�WHOHRORJLFDO�LQWHUSUHWDWLRQ�RI�HYHQWV��E\�YLHZLQJ�HYHQWV�RYHU�D�SHULRG�RI�WLPH��RQH�UHFRJQL]HG�WKDW
WKHUH�ZDV�D�UHTXLUHPHQW�WKDW�KDG�WR�EH�VDWLVILHG��D�JRDO�RI�PLQLPL]LQJ�RU�PD[LPL]LQJ��$QG�RQH�KDG�WR
NQRZ� WKH� LQLWLDO� DQG� ILQDO� VWDWHV� WR�PHHW� WKDW� JRDO�� RQH�QHHGHG�NQRZOHGJH�RI� WKH� HIIHFWV� EHIRUH� WKH
FDXVHV�FRXOG�EH�LQLWLDWHG�

,�ZDV�JURZLQJ�WR�XQGHUVWDQG�WKDW��WRR�


�
�


�:K\"��\RX
OO�DVN�DJDLQ��<RX
OO�EH�WKUHH�
�%HFDXVH�LW
V�\RXU�EHGWLPH���,
OO�VD\�DJDLQ��:H
OO�KDYH�JRWWHQ�DV�IDU�DV�JHWWLQJ�\RX�EDWKHG�DQG�LQWR

\RXU�MDPPLHV��EXW�QR�IXUWKHU�WKDQ�WKDW�
�%XW�,
P�QRW�VOHHS\���\RX
OO�ZKLQH��<RX
OO�EH�VWDQGLQJ�DW�WKH�ERRNVKHOI��SXOOLQJ�GRZQ�D�YLGHR�WR

ZDWFK��\RXU�ODWHVW�GLYHUVLRQDU\�WDFWLF�WR�NHHS�DZD\�IURP�\RXU�EHGURRP�
�,W�GRHVQ
W�PDWWHU��\RX�VWLOO�KDYH�WR�JR�WR�EHG��
�%XW�ZK\"�
�%HFDXVH�,
P�WKH�PRP�DQG�,�VDLG�VR��
,
P�DFWXDOO\�JRLQJ�WR�VD\�WKDW��DUHQ
W�,"�*RG��VRPHERG\�SOHDVH�VKRRW�PH�
,
OO�SLFN�\RX�XS�DQG�FDUU\�\RX�XQGHU�P\�DUP�WR�\RXU�EHG��\RX�ZDLOLQJ�SLWHRXVO\�DOO�WKH�ZKLOH��EXW

P\� VROH� FRQFHUQ� ZLOO� EH� P\� RZQ� GLVWUHVV�� $OO� WKRVH� YRZV� PDGH� LQ� FKLOGKRRG� WKDW� ,� ZRXOG� JLYH
UHDVRQDEOH� DQVZHUV� ZKHQ� ,� EHFDPH� D� SDUHQW�� WKDW� ,� ZRXOG� WUHDW� P\� RZQ� FKLOG� DV� DQ� LQWHOOLJHQW�
WKLQNLQJ�LQGLYLGXDO��DOO�IRU�QDXJKW��,
P�JRLQJ�WR�WXUQ�LQWR�P\�PRWKHU��,�FDQ�ILJKW�LW�DV�PXFK�DV�,�ZDQW��EXW
WKHUH
OO�EH�QR�VWRSSLQJ�P\�VOLGH�GRZQ�WKDW�ORQJ��GUHDGIXO�VORSH�


�
�


:DV�LW�DFWXDOO\�SRVVLEOH�WR�NQRZ�WKH�IXWXUH"�1RW�VLPSO\�WR�JXHVV�DW�LW��ZDV�LW�SRVVLEOH�WR�NQRZ
ZKDW�ZDV�JRLQJ�WR�KDSSHQ��ZLWK�DEVROXWH�FHUWDLQW\�DQG�LQ�VSHFLILF�GHWDLO"�*DU\�RQFH�WROG�PH�WKDW�WKH
IXQGDPHQWDO�ODZV�RI�SK\VLFV�ZHUH�WLPH�V\PPHWULF��WKDW�WKHUH�ZDV�QR�SK\VLFDO�GLIIHUHQFH�EHWZHHQ�SDVW
DQG�IXWXUH��*LYHQ�WKDW��VRPH�PLJKW�VD\���\HV��WKHRUHWLFDOO\���%XW�VSHDNLQJ�PRUH�FRQFUHWHO\��PRVW�ZRXOG
DQVZHU��QR���EHFDXVH�RI�IUHH�ZLOO�

,�OLNHG�WR�LPDJLQH�WKH�REMHFWLRQ�DV�D�%RUJHVLDQ�IDEXODWLRQ��FRQVLGHU�D�SHUVRQ�VWDQGLQJ�EHIRUH�WKH
%RRN�RI�$JHV��WKH�FKURQLFOH�WKDW�UHFRUGV�HYHU\�HYHQW��SDVW�DQG�IXWXUH��(YHQ�WKRXJK�WKH�WH[W�KDV�EHHQ
SKRWRUHGXFHG�IURP�WKH�IXOO�VL]HG�HGLWLRQ��WKH�YROXPH�LV�HQRUPRXV��:LWK�PDJQLILHU�LQ�KDQG��VKH�IOLSV



WKURXJK� WKH� WLVVXH�WKLQ� OHDYHV� XQWLO� VKH� ORFDWHV� WKH� VWRU\� RI� KHU� OLIH�� 6KH� ILQGV� WKH� SDVVDJH� WKDW
GHVFULEHV�KHU�IOLSSLQJ�WKURXJK�WKH�%RRN�RI�$JHV��DQG�VKH�VNLSV�WR� WKH�QH[W�FROXPQ��ZKHUH�LW�GHWDLOV
ZKDW�VKH
OO�EH�GRLQJ�ODWHU�LQ�WKH�GD\��DFWLQJ�RQ�LQIRUPDWLRQ�VKH
V�UHDG�LQ�WKH�%RRN��VKH
OO�EHW������RQ
WKH�UDFHKRUVH�'HYLO�0D\�&DUH�DQG�ZLQ�WZHQW\�WLPHV�WKDW�PXFK�

7KH�WKRXJKW�RI�GRLQJ�MXVW�WKDW�KDG�FURVVHG�KHU�PLQG��EXW�EHLQJ�D�FRQWUDU\�VRUW��VKH�QRZ�UHVROYHV
WR�UHIUDLQ�IURP�EHWWLQJ�RQ�WKH�SRQLHV�DOWRJHWKHU�

7KHUH
V�WKH�UXE��7KH�%RRN�RI�$JHV�FDQQRW�EH�ZURQJ��WKLV�VFHQDULR�LV�EDVHG�RQ�WKH�SUHPLVH�WKDW�D
SHUVRQ�LV�JLYHQ�NQRZOHGJH�RI�WKH�DFWXDO�IXWXUH��QRW�RI�VRPH�SRVVLEOH�IXWXUH��,I�WKLV�ZHUH�*UHHN�P\WK�
FLUFXPVWDQFHV�ZRXOG�FRQVSLUH�WR�PDNH�KHU�HQDFW�KHU�IDWH�GHVSLWH�KHU�EHVW�HIIRUWV��EXW�SURSKHFLHV�LQ
P\WK�DUH�QRWRULRXVO\�YDJXH��WKH�%RRN�RI�$JHV�LV�TXLWH�VSHFLILF��DQG�WKHUH
V�QR�ZD\�VKH�FDQ�EH�IRUFHG
WR�EHW�RQ�D�UDFHKRUVH�LQ�WKH�PDQQHU�VSHFLILHG��7KH�UHVXOW�LV�D�FRQWUDGLFWLRQ��WKH�%RRN�RI�$JHV�PXVW�EH
ULJKW��E\�GHILQLWLRQ��\HW�QR�PDWWHU�ZKDW�WKH�%RRN�VD\V�VKH
OO�GR��VKH�FDQ�FKRRVH�WR�GR�RWKHUZLVH��+RZ
FDQ�WKHVH�WZR�IDFWV�EH�UHFRQFLOHG"

7KH\� FDQ
W� EH�� ZDV� WKH� FRPPRQ� DQVZHU�� $� YROXPH� OLNH� WKH� %RRN� RI� $JHV� LV� D� ORJLFDO
LPSRVVLELOLW\��IRU�WKH�SUHFLVH�UHDVRQ�WKDW�LWV�H[LVWHQFH�ZRXOG�UHVXOW�LQ�WKH�DERYH�FRQWUDGLFWLRQ��2U��WR
EH� JHQHURXV�� VRPH�PLJKW� VD\� WKDW� WKH�%RRN�RI�$JHV� FRXOG� H[LVW�� DV� ORQJ� DV� LW�ZDVQ
W� DFFHVVLEOH� WR
UHDGHUV��WKDW�YROXPH�LV�KRXVHG�LQ�D�VSHFLDO�FROOHFWLRQ��DQG�QR�RQH�KDV�YLHZLQJ�SULYLOHJHV�

7KH�H[LVWHQFH�RI�IUHH�ZLOO�PHDQW�WKDW�ZH�FRXOGQ
W�NQRZ�WKH�IXWXUH��$QG�ZH�NQHZ�IUHH�ZLOO�H[LVWHG
EHFDXVH�ZH�KDG�GLUHFW�H[SHULHQFH�RI�LW��9ROLWLRQ�ZDV�DQ�LQWULQVLF�SDUW�RI�FRQVFLRXVQHVV�

2U�ZDV�LW"�:KDW�LI�WKH�H[SHULHQFH�RI�NQRZLQJ�WKH�IXWXUH�FKDQJHG�D�SHUVRQ"�:KDW�LI�LW�HYRNHG�D
VHQVH�RI�XUJHQF\��D�VHQVH�RI�REOLJDWLRQ�WR�DFW�SUHFLVHO\�DV�VKH�NQHZ�VKH�ZRXOG"


�
�


,�VWRSSHG�E\�*DU\
V�RIILFH�EHIRUH�OHDYLQJ�IRU�WKH�GD\���,
P�FDOOLQJ�LW�TXLWV��'LG�\RX�ZDQW�WR�JUDE
VRPHWKLQJ�WR�HDW"�

�6XUH�� MXVW� ZDLW� D� VHFRQG��� KH� VDLG�� +H� VKXW� GRZQ� KLV� FRPSXWHU� DQG� JDWKHUHG� VRPH� SDSHUV
WRJHWKHU��7KHQ�KH�ORRNHG�XS�DW�PH���+H\��ZDQW�WR�FRPH�WR�P\�SODFH�IRU�GLQQHU�WRQLJKW"�,
OO�FRRN��

,�ORRNHG�DW�KLP�GXELRXVO\���<RX�FDQ�FRRN"�
�-XVW�RQH�GLVK���KH�DGPLWWHG���%XW�LW
V�D�JRRG�RQH��
�6XUH���,�VDLG���,
P�JDPH��
�*UHDW��:H�MXVW�QHHG�WR�JR�VKRSSLQJ�IRU�WKH�LQJUHGLHQWV��
�'RQ
W�JR�WR�DQ\�WURXEOH²�
�7KHUH
V�D�PDUNHW�RQ�WKH�ZD\�WR�P\�KRXVH��,W�ZRQ
W�WDNH�D�PLQXWH��
:H� WRRN� VHSDUDWH� FDUV�� PH� IROORZLQJ� KLP�� ,� DOPRVW� ORVW� KLP� ZKHQ� KH� DEUXSWO\� WXUQHG� LQWR� D

SDUNLQJ�ORW��,W�ZDV�D�JRXUPHW�PDUNHW��QRW�ODUJH��EXW�IDQF\��WDOO�JODVV�MDUV�VWXIIHG�ZLWK�LPSRUWHG�IRRGV
VDW�QH[W�WR�VSHFLDOW\�XWHQVLOV�RQ�WKH�VWRUH
V�VWDLQOHVV�VWHHO�VKHOYHV�

,�DFFRPSDQLHG�*DU\�DV�KH�FROOHFWHG�IUHVK�EDVLO��WRPDWRHV��JDUOLF��OLQJXLQL���7KHUH
V�D�ILVK�PDUNHW
QH[W�GRRU��ZH�FDQ�JHW�IUHVK�FODPV�WKHUH���KH�VDLG�

�6RXQGV� JRRG���:H� ZDONHG� SDVW� WKH� VHFWLRQ� RI� NLWFKHQ� XWHQVLOV��0\� JD]H� ZDQGHUHG� RYHU� WKH
VKHOYHV²�SHSSHU�PLOOV��JDUOLF�SUHVVHV��VDODG�WRQJV²�DQG�VWRSSHG�RQ�D�ZRRGHQ�VDODG�ERZO�

:KHQ�\RX� DUH� WKUHH�� \RX
OO� SXOO� D� GLVKWRZHO� RII� WKH�NLWFKHQ� FRXQWHU� DQG�EULQJ� WKDW� VDODG�ERZO
GRZQ�RQ�WRS�RI�\RX��,
OO�PDNH�D�JUDE�IRU�LW��EXW�,
OO�PLVV��7KH�HGJH�RI�WKH�ERZO�ZLOO�OHDYH�\RX�ZLWK�D



FXW��RQ�WKH�XSSHU�HGJH�RI�\RXU�IRUHKHDG��WKDW�ZLOO�UHTXLUH�D�VLQJOH�VWLWFK��<RXU�IDWKHU�DQG�,�ZLOO�KROG
\RX��VREELQJ�DQG�VWDLQHG�ZLWK�&DHVDU�GUHVVLQJ��DV�ZH�ZDLW�LQ�WKH�HPHUJHQF\�URRP�IRU�KRXUV�

,� UHDFKHG� RXW� DQG� WRRN� WKH� ERZO� IURP� WKH� VKHOI�� 7KH�PRWLRQ� GLGQ
W� IHHO� OLNH� VRPHWKLQJ� ,� ZDV
IRUFHG�WR�GR��,QVWHDG�LW�VHHPHG�MXVW�DV�XUJHQW�DV�P\�UXVKLQJ�WR�FDWFK�WKH�ERZO�ZKHQ�LW�IDOOV�RQ�\RX��DQ
LQVWLQFW�WKDW�,�IHOW�ULJKW�LQ�IROORZLQJ�

�,�FRXOG�XVH�D�VDODG�ERZO�OLNH�WKLV��
*DU\�ORRNHG�DW�WKH�ERZO�DQG�QRGGHG�DSSURYLQJO\���6HH��ZDVQ
W�LW�D�JRRG�WKLQJ�WKDW�,�KDG�WR�VWRS

DW�WKH�PDUNHW"�
�<HV�LW�ZDV���:H�JRW�LQ�OLQH�WR�SD\�IRU�RXU�SXUFKDVHV�


�
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&RQVLGHU� WKH�VHQWHQFH��7KH�UDEELW� LV� UHDG\� WR�HDW��� ,QWHUSUHW��UDEELW�� WR�EH� WKH�REMHFW�RI��HDW��
DQG�WKH�VHQWHQFH�ZDV�DQ�DQQRXQFHPHQW�WKDW�GLQQHU�ZRXOG�EH�VHUYHG�VKRUWO\��,QWHUSUHW��UDEELW��WR�EH�WKH
VXEMHFW�RI��HDW���DQG�LW�ZDV�D�KLQW��VXFK�DV�D�\RXQJ�JLUO�PLJKW�JLYH�KHU�PRWKHU�VR�VKH
OO�RSHQ�D�EDJ�RI
3XULQD�%XQQ\�&KRZ��7ZR�YHU\�GLIIHUHQW� XWWHUDQFHV�� LQ� IDFW�� WKH\�ZHUH�SUREDEO\�PXWXDOO\� H[FOXVLYH
ZLWKLQ�D�VLQJOH�KRXVHKROG��<HW�HLWKHU�ZDV�D�YDOLG�LQWHUSUHWDWLRQ��RQO\�FRQWH[W�FRXOG�GHWHUPLQH�ZKDW�WKH
VHQWHQFH�PHDQW�

&RQVLGHU� WKH� SKHQRPHQRQ� RI� OLJKW� KLWWLQJ� ZDWHU� DW� RQH� DQJOH�� DQG� WUDYHOLQJ� WKURXJK� LW� DW� D
GLIIHUHQW� DQJOH��([SODLQ� LW� E\� VD\LQJ� WKDW� D� GLIIHUHQFH� LQ� WKH� LQGH[� RI� UHIUDFWLRQ� FDXVHG� WKH� OLJKW� WR
FKDQJH�GLUHFWLRQ��DQG�RQH�VDZ�WKH�ZRUOG�DV�KXPDQV�VDZ�LW��([SODLQ�LW�E\�VD\LQJ�WKDW�OLJKW�PLQLPL]HG
WKH�WLPH�QHHGHG�WR�WUDYHO�WR�LWV�GHVWLQDWLRQ��DQG�RQH�VDZ�WKH�ZRUOG�DV�WKH�KHSWDSRGV�VDZ�LW��7ZR�YHU\
GLIIHUHQW�LQWHUSUHWDWLRQV�

7KH� SK\VLFDO� XQLYHUVH� ZDV� D� ODQJXDJH� ZLWK� D� SHUIHFWO\� DPELJXRXV� JUDPPDU�� (YHU\� SK\VLFDO
HYHQW�ZDV�DQ�XWWHUDQFH�WKDW�FRXOG�EH�SDUVHG�LQ�WZR�HQWLUHO\�GLIIHUHQW�ZD\V��RQH�FDXVDO�DQG�WKH�RWKHU
WHOHRORJLFDO��ERWK�YDOLG��QHLWKHU�RQH�GLVTXDOLILDEOH�QR�PDWWHU�KRZ�PXFK�FRQWH[W�ZDV�DYDLODEOH�

:KHQ�WKH�DQFHVWRUV�RI�KXPDQV�DQG�KHSWDSRGV�ILUVW�DFTXLUHG�WKH�VSDUN�RI�FRQVFLRXVQHVV��WKH\�ERWK
SHUFHLYHG�WKH�VDPH�SK\VLFDO�ZRUOG��EXW�WKH\�SDUVHG�WKHLU�SHUFHSWLRQV�GLIIHUHQWO\��WKH�ZRUOGYLHZV�WKDW
XOWLPDWHO\�DURVH�ZHUH�WKH�HQG�UHVXOW�RI�WKDW�GLYHUJHQFH��+XPDQV�KDG�GHYHORSHG�D�VHTXHQWLDO�PRGH�RI
DZDUHQHVV�� ZKLOH� KHSWDSRGV� KDG� GHYHORSHG� D� VLPXOWDQHRXV� PRGH� RI� DZDUHQHVV�� :H� H[SHULHQFHG
HYHQWV�LQ�DQ�RUGHU��DQG�SHUFHLYHG�WKHLU�UHODWLRQVKLS�DV�FDXVH�DQG�HIIHFW��7KH\�H[SHULHQFHG�DOO�HYHQWV
DW�RQFH��DQG�SHUFHLYHG�D�SXUSRVH�XQGHUO\LQJ�WKHP�DOO��$�PLQLPL]LQJ��PD[LPL]LQJ�SXUSRVH�


�
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,�KDYH�D�UHFXUULQJ�GUHDP�DERXW�\RXU�GHDWK��,Q�WKH�GUHDP��,
P�WKH�RQH�ZKR
V�URFN�FOLPELQJ²�PH�
FDQ�\RX�LPDJLQH�LW"�²�DQG�\RX
UH�WKUHH�\HDUV�ROG��ULGLQJ�LQ�VRPH�NLQG�RI�EDFNSDFN�,
P�ZHDULQJ��:H
UH
MXVW�D�IHZ�IHHW�EHORZ�D�OHGJH�ZKHUH�ZH�FDQ�UHVW��DQG�\RX�ZRQ
W�ZDLW�XQWLO�,
YH�FOLPEHG�XS�WR�LW��<RX
VWDUW�SXOOLQJ�\RXUVHOI�RXW�RI� WKH�SDFN�� ,�RUGHU�\RX� WR� VWRS��EXW�RI� FRXUVH�\RX� LJQRUH�PH�� ,� IHHO�\RXU
ZHLJKW�DOWHUQDWLQJ�IURP�RQH�VLGH�RI�WKH�SDFN�WR�WKH�RWKHU�DV�\RX�FOLPE�RXW��WKHQ�,�IHHO�\RXU�OHIW�IRRW�RQ
P\�VKRXOGHU��DQG�WKHQ�\RXU�ULJKW��,
P�VFUHDPLQJ�DW�\RX��EXW�,�FDQ
W�JHW�D�KDQG�IUHH�WR�JUDE�\RX��,�FDQ�VHH
WKH�ZDY\�GHVLJQ�RQ�WKH�VROHV�RI�\RXU�VQHDNHUV�DV�\RX�FOLPE��DQG�WKHQ�,�VHH�D�IODNH�RI�VWRQH�JLYH�ZD\



EHQHDWK�RQH�RI� WKHP��<RX�VOLGH� ULJKW�SDVW�PH��DQG� ,�FDQ
W�PRYH�D�PXVFOH�� ,� ORRN�GRZQ�DQG�VHH�\RX
VKULQN�LQWR�WKH�GLVWDQFH�EHORZ�PH�

7KHQ��DOO�RI�D�VXGGHQ��,
P�DW�WKH�PRUJXH��$Q�RUGHUO\�OLIWV�WKH�VKHHW�IURP�\RXU�IDFH��DQG�,�VHH�WKDW
\RX
UH�WZHQW\�ILYH�

�<RX�RND\"�
,�ZDV�VLWWLQJ�XSULJKW�LQ�EHG��,
G�ZRNHQ�*DU\�ZLWK�P\�PRYHPHQWV���,
P�ILQH��,�ZDV�MXVW�VWDUWOHG��,

GLGQ
W�UHFRJQL]H�ZKHUH�,�ZDV�IRU�D�PRPHQW��
6OHHSLO\��KH�VDLG���:H�FDQ�VWD\�DW�\RXU�SODFH�QH[W�WLPH��
,�NLVVHG�KLP�� �'RQ
W�ZRUU\��\RXU�SODFH� LV� ILQH���:H�FXUOHG�XS��P\�EDFN�DJDLQVW�KLV� FKHVW�� DQG

ZHQW�EDFN�WR�VOHHS�


�
�


:KHQ�\RX
UH� WKUHH�DQG�ZH
UH�FOLPELQJ�D� VWHHS�� VSLUDO� IOLJKW�RI� VWDLUV�� ,
OO�KROG�\RXU�KDQG�H[WUD
WLJKWO\��<RX
OO�SXOO�\RXU�KDQG�DZD\�IURP�PH���,�FDQ�GR�LW�E\�P\VHOI���\RX
OO�LQVLVW��DQG�WKHQ�PRYH�DZD\
IURP�PH�WR�SURYH�LW��DQG�,
OO�UHPHPEHU�WKDW�GUHDP��:H
OO�UHSHDW�WKDW�VFHQH�FRXQWOHVV�WLPHV�GXULQJ�\RXU
FKLOGKRRG��,�FDQ�DOPRVW�EHOLHYH�WKDW��JLYHQ�\RXU�FRQWUDU\�QDWXUH��P\�DWWHPSWV�WR�SURWHFW�\RX�ZLOO�EH
ZKDW�FUHDWH�\RXU�ORYH�RI�FOLPELQJ��ILUVW�WKH�MXQJOH�J\P�DW�WKH�SOD\JURXQG��WKHQ�WUHHV�RXW�LQ�WKH�JUHHQ
EHOW� DURXQG� RXU� QHLJKERUKRRG�� WKH� URFN� ZDOOV� DW� WKH� FOLPELQJ� FOXE�� DQG� XOWLPDWHO\� FOLII� IDFHV� LQ
QDWLRQDO�SDUNV�


�
�


,�ILQLVKHG�WKH�ODVW�UDGLFDO�LQ�WKH�VHQWHQFH��SXW�GRZQ�WKH�FKDON��DQG�VDW�GRZQ�LQ�P\�GHVN�FKDLU��,
OHDQHG� EDFN� DQG� VXUYH\HG� WKH� JLDQW� +HSWDSRG� %� VHQWHQFH� ,
G� ZULWWHQ� WKDW� FRYHUHG� WKH� HQWLUH
EODFNERDUG�LQ�P\�RIILFH��,W� LQFOXGHG�VHYHUDO�FRPSOH[�FODXVHV��DQG�,�KDG�PDQDJHG�WR�LQWHJUDWH�DOO�RI
WKHP�UDWKHU�QLFHO\�

/RRNLQJ� DW� D� VHQWHQFH� OLNH� WKLV� RQH�� ,� XQGHUVWRRG� ZK\� WKH� KHSWDSRGV� KDG� HYROYHG� D
VHPDVLRJUDSKLF� ZULWLQJ� V\VWHP� OLNH� +HSWDSRG� %�� LW� ZDV� EHWWHU� VXLWHG� IRU� D� VSHFLHV� ZLWK� D
VLPXOWDQHRXV�PRGH�RI�FRQVFLRXVQHVV��)RU�WKHP��VSHHFK�ZDV�D�ERWWOHQHFN�EHFDXVH�LW�UHTXLUHG�WKDW�RQH
ZRUG�IROORZ�DQRWKHU�VHTXHQWLDOO\��:LWK�ZULWLQJ��RQ�WKH�RWKHU�KDQG��HYHU\�PDUN�RQ�D�SDJH�ZDV�YLVLEOH
VLPXOWDQHRXVO\��:K\�FRQVWUDLQ�ZULWLQJ�ZLWK�D�JORWWRJUDSKLF�VWUDLWMDFNHW��GHPDQGLQJ�WKDW� LW�EH� MXVW�DV
VHTXHQWLDO�DV�VSHHFK"�,W�ZRXOG�QHYHU�RFFXU�WR�WKHP��6HPDVLRJUDSKLF�ZULWLQJ�QDWXUDOO\�WRRN�DGYDQWDJH
RI�WKH�SDJH
V�WZR�GLPHQVLRQDOLW\��LQVWHDG�RI�GROLQJ�RXW�PRUSKHPHV�RQH�DW�D�WLPH��LW�RIIHUHG�DQ�HQWLUH
SDJH�IXOO�RI�WKHP�DOO�DW�RQFH�

$QG� QRZ� WKDW� +HSWDSRG� %� KDG� LQWURGXFHG� PH� WR� D� VLPXOWDQHRXV� PRGH� RI� FRQVFLRXVQHVV�� ,
XQGHUVWRRG�WKH�UDWLRQDOH�EHKLQG�+HSWDSRG�$
V�JUDPPDU��ZKDW�P\�VHTXHQWLDO�PLQG�KDG�SHUFHLYHG�DV
XQQHFHVVDULO\�FRQYROXWHG��,�QRZ�UHFRJQL]HG�DV�DQ�DWWHPSW�WR�SURYLGH�IOH[LELOLW\�ZLWKLQ�WKH�FRQILQHV�RI
VHTXHQWLDO�VSHHFK��,�FRXOG�XVH�+HSWDSRG�$�PRUH�HDVLO\�DV�D�UHVXOW��WKRXJK�LW�ZDV�VWLOO�D�SRRU�VXEVWLWXWH
IRU�+HSWDSRG�%�

7KHUH�ZDV�D�NQRFN�DW�WKH�GRRU�DQG�WKHQ�*DU\�SRNHG�KLV�KHDG�LQ���&RORQHO�:HEHU
OO�EH�KHUH�DQ\
PLQXWH��



,�JULPDFHG���5LJKW���:HEHU�ZDV�FRPLQJ�WR�SDUWLFLSDWH�LQ�D�VHVVLRQ�ZLWK�)ODSSHU�DQG�5DVSEHUU\��,
ZDV�WR�DFW�DV�WUDQVODWRU��D�MRE�,�ZDVQ
W�WUDLQHG�IRU�DQG�WKDW�,�GHWHVWHG�

*DU\�VWHSSHG�LQVLGH�DQG�FORVHG�WKH�GRRU��+H�SXOOHG�PH�RXW�RI�P\�FKDLU�DQG�NLVVHG�PH�
,�VPLOHG���<RX�WU\LQJ�WR�FKHHU�PH�XS�EHIRUH�KH�JHWV�KHUH"�
�1R��,
P�WU\LQJ�WR�FKHHU�PH�XS��
�<RX�ZHUHQ
W�LQWHUHVWHG�LQ�WDONLQJ�WR�WKH�KHSWDSRGV�DW�DOO��ZHUH�\RX"�<RX�ZRUNHG�RQ�WKLV�SURMHFW

MXVW�WR�JHW�PH�LQWR�EHG��
�$K��\RX�VHH�ULJKW�WKURXJK�PH��
,�ORRNHG�LQWR�KLV�H\HV���<RX�EHWWHU�EHOLHYH�LW���,�VDLG�


�
�


,�UHPHPEHU�ZKHQ�\RX
OO�EH�D�PRQWK�ROG��DQG�,
OO�VWXPEOH�RXW�RI�EHG�WR�JLYH�\RX�\RXU������D�P�
IHHGLQJ��<RXU�QXUVHU\�ZLOO�KDYH� WKDW��EDE\�VPHOO��RI�GLDSHU� UDVK�FUHDP�DQG� WDOFXP�SRZGHU��ZLWK�D
IDLQW� DPPRQLDF�ZKLII� FRPLQJ� IURP� WKH� GLDSHU� SDLO� LQ� WKH� FRUQHU�� ,
OO� OHDQ� RYHU� \RXU� FULE�� OLIW� \RXU
VTXDOOLQJ�IRUP�RXW��DQG�VLW�LQ�WKH�URFNLQJ�FKDLU�WR�QXUVH�\RX�

7KH�ZRUG��LQIDQW��LV�GHULYHG�IURP�WKH�/DWLQ�ZRUG�IRU��XQDEOH�WR�VSHDN���EXW�\RX
OO�EH�SHUIHFWO\
FDSDEOH� RI� VD\LQJ� RQH� WKLQJ�� �,� VXIIHU��� DQG� \RX
OO� GR� LW� WLUHOHVVO\� DQG�ZLWKRXW� KHVLWDWLRQ�� ,� KDYH� WR
DGPLUH�\RXU�XWWHU�FRPPLWPHQW�WR�WKDW�VWDWHPHQW��ZKHQ�\RX�FU\��\RX
OO�EHFRPH�RXWUDJH�LQFDUQDWH��HYHU\
ILEHU� RI� \RXU� ERG\� HPSOR\HG� LQ� H[SUHVVLQJ� WKDW� HPRWLRQ�� ,W
V� IXQQ\��ZKHQ� \RX
UH� WUDQTXLO�� \RX�ZLOO
VHHP� WR� UDGLDWH� OLJKW�� DQG� LI� VRPHRQH�ZHUH� WR� SDLQW� D� SRUWUDLW� RI� \RX� OLNH� WKDW�� ,
G� LQVLVW� WKDW� WKH\
LQFOXGH� WKH�KDOR��%XW�ZKHQ�\RX
UH� XQKDSS\�� \RX�ZLOO� EHFRPH�D�NOD[RQ�� EXLOW� IRU� UDGLDWLQJ� VRXQG�� D
SRUWUDLW�RI�\RX�WKHQ�FRXOG�VLPSO\�EH�D�ILUH�DODUP�EHOO�

$W�WKDW�VWDJH�RI�\RXU�OLIH��WKHUH
OO�EH�QR�SDVW�RU�IXWXUH�IRU�\RX��XQWLO�,�JLYH�\RX�P\�EUHDVW��\RX
OO
KDYH� QR�PHPRU\� RI� FRQWHQWPHQW� LQ� WKH� SDVW� QRU� H[SHFWDWLRQ� RI� UHOLHI� LQ� WKH� IXWXUH��2QFH� \RX� EHJLQ
QXUVLQJ��HYHU\WKLQJ�ZLOO�UHYHUVH��DQG�DOO�ZLOO�EH�ULJKW�ZLWK�WKH�ZRUOG��12:�LV�WKH�RQO\�PRPHQW�\RX
OO
SHUFHLYH��\RX
OO�OLYH�LQ�WKH�SUHVHQW�WHQVH��,Q�PDQ\�ZD\V��LW
V�DQ�HQYLDEOH�VWDWH�


�
�


7KH� KHSWDSRGV� DUH� QHLWKHU� IUHH� QRU� ERXQG� DV� ZH� XQGHUVWDQG� WKRVH� FRQFHSWV�� WKH\� GRQ
W� DFW
DFFRUGLQJ�WR�WKHLU�ZLOO��QRU�DUH�WKH\�KHOSOHVV�DXWRPDWRQV��:KDW�GLVWLQJXLVKHV�WKH�KHSWDSRGV
�PRGH�RI
DZDUHQHVV� LV� QRW� MXVW� WKDW� WKHLU� DFWLRQV� FRLQFLGH�ZLWK� KLVWRU\
V� HYHQWV�� LW� LV� DOVR� WKDW� WKHLU�PRWLYHV
FRLQFLGH�ZLWK�KLVWRU\
V�SXUSRVHV��7KH\�DFW�WR�FUHDWH�WKH�IXWXUH��WR�HQDFW�FKURQRORJ\�

)UHHGRP�LVQ
W�DQ�LOOXVLRQ��LW
V�SHUIHFWO\�UHDO�LQ�WKH�FRQWH[W�RI�VHTXHQWLDO�FRQVFLRXVQHVV��:LWKLQ�WKH
FRQWH[W�RI�VLPXOWDQHRXV�FRQVFLRXVQHVV��IUHHGRP�LV�QRW�PHDQLQJIXO��EXW�QHLWKHU�LV�FRHUFLRQ��LW
V�VLPSO\
D� GLIIHUHQW� FRQWH[W�� QR�PRUH� RU� OHVV� YDOLG� WKDQ� WKH� RWKHU�� ,W
V� OLNH� WKDW� IDPRXV� RSWLFDO� LOOXVLRQ�� WKH
GUDZLQJ�RI�HLWKHU�DQ�HOHJDQW�\RXQJ�ZRPDQ��IDFH�WXUQHG�DZD\�IURP�WKH�YLHZHU��RU�D�ZDUW�QRVHG�FURQH�
FKLQ� WXFNHG�GRZQ�RQ�KHU�FKHVW��7KHUH
V�QR��FRUUHFW�� LQWHUSUHWDWLRQ��ERWK�DUH�HTXDOO\�YDOLG��%XW�\RX
FDQ
W�VHH�ERWK�DW�WKH�VDPH�WLPH�

6LPLODUO\��NQRZOHGJH�RI�WKH�IXWXUH�ZDV�LQFRPSDWLEOH�ZLWK�IUHH�ZLOO��:KDW�PDGH�LW�SRVVLEOH�IRU
PH�WR�H[HUFLVH�IUHHGRP�RI�FKRLFH�DOVR�PDGH�LW�LPSRVVLEOH�IRU�PH�WR�NQRZ�WKH�IXWXUH��&RQYHUVHO\��QRZ



WKDW�,�NQRZ�WKH�IXWXUH��,�ZRXOG�QHYHU�DFW�FRQWUDU\�WR�WKDW�IXWXUH��LQFOXGLQJ�WHOOLQJ�RWKHUV�ZKDW�,�NQRZ�
WKRVH�ZKR�NQRZ�WKH�IXWXUH�GRQ
W�WDON�DERXW�LW��7KRVH�ZKR
YH�UHDG�WKH�%RRN�RI�$JHV�QHYHU�DGPLW�WR�LW�


�
�


,� WXUQHG� RQ� WKH�9&5� DQG� VORWWHG� D� FDVVHWWH� RI� D� VHVVLRQ� IURP� WKH� )W��:RUWK� ORRNLQJ� JODVV�� $
GLSORPDWLF� QHJRWLDWRU� ZDV� KDYLQJ� D� GLVFXVVLRQ� ZLWK� WKH� KHSWDSRGV� WKHUH�� ZLWK� %XUJKDUW� DFWLQJ� DV
WUDQVODWRU�

7KH� QHJRWLDWRU� ZDV� GHVFULELQJ� KXPDQV
�PRUDO� EHOLHIV�� WU\LQJ� WR� OD\� VRPH� JURXQGZRUN� IRU� WKH
FRQFHSW�RI�DOWUXLVP��,�NQHZ�WKH�KHSWDSRGV�ZHUH�IDPLOLDU�ZLWK�WKH�FRQYHUVDWLRQ
V�HYHQWXDO�RXWFRPH��EXW
WKH\�VWLOO�SDUWLFLSDWHG�HQWKXVLDVWLFDOO\�

,I� ,� FRXOG� KDYH� GHVFULEHG� WKLV� WR� VRPHRQH� ZKR� GLGQ
W� DOUHDG\� NQRZ�� VKH� PLJKW� DVN�� LI� WKH
KHSWDSRGV�DOUHDG\�NQHZ�HYHU\WKLQJ�WKDW�WKH\�ZRXOG�HYHU�VD\�RU�KHDU��ZKDW�ZDV�WKH�SRLQW�RI�WKHLU�XVLQJ
ODQJXDJH�DW�DOO"�$�UHDVRQDEOH�TXHVWLRQ��%XW� ODQJXDJH�ZDVQ
W�RQO\� IRU�FRPPXQLFDWLRQ�� LW�ZDV�DOVR�D
IRUP�RI�DFWLRQ��$FFRUGLQJ�WR�VSHHFK�DFW�WKHRU\��VWDWHPHQWV�OLNH��<RX
UH�XQGHU�DUUHVW����,�FKULVWHQ�WKLV
YHVVHO���RU��,�SURPLVH��ZHUH�DOO�SHUIRUPDWLYH��D�VSHDNHU�FRXOG�SHUIRUP�WKH�DFWLRQ�RQO\�E\�XWWHULQJ�WKH
ZRUGV��)RU� VXFK�DFWV��NQRZLQJ�ZKDW�ZRXOG�EH� VDLG�GLGQ
W� FKDQJH�DQ\WKLQJ��(YHU\RQH�DW�D�ZHGGLQJ
DQWLFLSDWHG�WKH�ZRUGV��,�QRZ�SURQRXQFH�\RX�KXVEDQG�DQG�ZLIH���EXW�XQWLO� WKH�PLQLVWHU�DFWXDOO\�VDLG
WKHP��WKH�FHUHPRQ\�GLGQ
W�FRXQW��:LWK�SHUIRUPDWLYH�ODQJXDJH��VD\LQJ�HTXDOHG�GRLQJ�

)RU�WKH�KHSWDSRGV��DOO�ODQJXDJH�ZDV�SHUIRUPDWLYH��,QVWHDG�RI�XVLQJ�ODQJXDJH�WR�LQIRUP��WKH\�XVHG
ODQJXDJH�WR�DFWXDOL]H��6XUH��KHSWDSRGV�DOUHDG\�NQHZ�ZKDW�ZRXOG�EH�VDLG�LQ�DQ\�FRQYHUVDWLRQ��EXW�LQ
RUGHU�IRU�WKHLU�NQRZOHGJH�WR�EH�WUXH��WKH�FRQYHUVDWLRQ�ZRXOG�KDYH�WR�WDNH�SODFH�


�
�


�)LUVW�*ROGLORFNV� WULHG� WKH� SDSD� EHDU
V� ERZO� RI� SRUULGJH�� EXW� LW�ZDV� IXOO� RI�%UXVVHOV� VSURXWV�
ZKLFK�VKH�KDWHG��

<RX
OO�ODXJK���1R��WKDW
V�ZURQJ���:H
OO�EH�VLWWLQJ�VLGH�E\�VLGH�RQ�WKH�VRID��WKH�VNLQQ\��RYHUSULFHG
KDUGFRYHU�VSUHDG�RSHQ�RQ�RXU�ODSV�

,
OO�NHHS�UHDGLQJ���7KHQ�*ROGLORFNV� WULHG� WKH�PDPD�EHDU
V�ERZO�RI�SRUULGJH��EXW� LW�ZDV�IXOO�RI
VSLQDFK��ZKLFK�VKH�DOVR�KDWHG��

<RX
OO�SXW�\RXU�KDQG�RQ�WKH�SDJH�RI�WKH�ERRN�WR�VWRS�PH���<RX�KDYH�WR�UHDG�LW�WKH�ULJKW�ZD\��
�,
P�UHDGLQJ�MXVW�ZKDW�LW�VD\V�KHUH���,
OO�VD\��DOO�LQQRFHQFH�
�1R�\RX
UH�QRW��7KDW
V�QRW�KRZ�WKH�VWRU\�JRHV��
�:HOO�LI�\RX�DOUHDG\�NQRZ�KRZ�WKH�VWRU\�JRHV��ZK\�GR�\RX�QHHG�PH�WR�UHDG�LW�WR�\RX"�
��
&DXVH�,�ZDQQD�KHDU�LW��


�
�


7KH�DLU�FRQGLWLRQLQJ�LQ�:HEHU
V�RIILFH�DOPRVW�FRPSHQVDWHG�IRU�KDYLQJ�WR�WDON�WR�WKH�PDQ�



�7KH\
UH�ZLOOLQJ�WR�HQJDJH�LQ�D�W\SH�RI�H[FKDQJH���,�H[SODLQHG���EXW�LW
V�QRW�WUDGH��:H�VLPSO\�JLYH
WKHP�VRPHWKLQJ��DQG�WKH\�JLYH�XV�VRPHWKLQJ�LQ�UHWXUQ��1HLWKHU�SDUW\�WHOOV�WKH�RWKHU�ZKDW�WKH\
UH�JLYLQJ
EHIRUHKDQG��

&RORQHO�:HEHU
V�EURZ�IXUURZHG�MXVW�VOLJKWO\���<RX�PHDQ�WKH\
UH�ZLOOLQJ�WR�H[FKDQJH�JLIWV"�
,� NQHZ� ZKDW� ,� KDG� WR� VD\�� �:H� VKRXOGQ
W� WKLQN� RI� LW� DV� 
JLIW�JLYLQJ�
� :H� GRQ
W� NQRZ� LI� WKLV

WUDQVDFWLRQ�KDV�WKH�VDPH�DVVRFLDWLRQV�IRU�WKH�KHSWDSRGV�WKDW�JLIW�JLYLQJ�KDV�IRU�XV��
�&DQ�ZH��²�KH�VHDUFKHG�IRU�WKH�ULJKW�ZRUGLQJ²��GURS�KLQWV�DERXW�WKH�NLQG�RI�JLIW�ZH�ZDQW"�
�7KH\� GRQ
W� GR� WKDW� WKHPVHOYHV� IRU� WKLV� W\SH� RI� WUDQVDFWLRQ�� ,� DVNHG� WKHP� LI�ZH� FRXOG�PDNH� D

UHTXHVW�� DQG� WKH\� VDLG� ZH� FRXOG�� EXW� LW� ZRQ
W� PDNH� WKHP� WHOO� XV� ZKDW� WKH\
UH� JLYLQJ��� ,� VXGGHQO\
UHPHPEHUHG� WKDW� D� PRUSKRORJLFDO� UHODWLYH� RI� �SHUIRUPDWLYH�� ZDV� �SHUIRUPDQFH��� ZKLFK� FRXOG
GHVFULEH�WKH�VHQVDWLRQ�RI�FRQYHUVLQJ�ZKHQ�\RX�NQHZ�ZKDW�ZRXOG�EH�VDLG��LW�ZDV�OLNH�SHUIRUPLQJ�LQ�D
SOD\�

�%XW�ZRXOG�LW�PDNH�WKHP�PRUH�OLNHO\�WR�JLYH�XV�ZKDW�ZH�DVNHG�IRU"��&RORQHO�:HEHU�DVNHG��+H
ZDV�SHUIHFWO\�REOLYLRXV�RI�WKH�VFULSW��\HW�KLV�UHVSRQVHV�PDWFKHG�KLV�DVVLJQHG�OLQHV�H[DFWO\�

�1R�ZD\�RI�NQRZLQJ���,�VDLG���,�GRXEW�LW��JLYHQ�WKDW�LW
V�QRW�D�FXVWRP�WKH\�HQJDJH�LQ��
�,I� ZH� JLYH� RXU� JLIW� ILUVW�� ZLOO� WKH� YDOXH� RI� RXU� JLIW� LQIOXHQFH� WKH� YDOXH� RI� WKHLUV"�� +H� ZDV

LPSURYLVLQJ��ZKLOH�,�KDG�FDUHIXOO\�UHKHDUVHG�IRU�WKLV�RQH�DQG�RQO\�VKRZ�
�1R���,�VDLG���$V�IDU�DV�ZH�FDQ�WHOO��WKH�YDOXH�RI�WKH�H[FKDQJHG�LWHPV�LV�LUUHOHYDQW��
�,I�RQO\�P\�UHODWLYHV�IHOW�WKDW�ZD\���PXUPXUHG�*DU\�ZU\O\�
,� ZDWFKHG� &RORQHO� :HEHU� WXUQ� WR� *DU\�� �+DYH� \RX� GLVFRYHUHG� DQ\WKLQJ� QHZ� LQ� WKH� SK\VLFV

GLVFXVVLRQV"��KH�DVNHG��ULJKW�RQ�FXH�
�,I�\RX�PHDQ��DQ\� LQIRUPDWLRQ�QHZ� WR�PDQNLQG��QR��� VDLG�*DU\�� �7KH�KHSWDSRGV�KDYHQ
W�YDULHG

IURP�WKH�URXWLQH��,I�ZH�GHPRQVWUDWH�VRPHWKLQJ�WR�WKHP��WKH\
OO�VKRZ�XV�WKHLU�IRUPXODWLRQ�RI�LW��EXW�WKH\
ZRQ
W�YROXQWHHU�DQ\WKLQJ�DQG�WKH\�ZRQ
W�DQVZHU�RXU�TXHVWLRQV�DERXW�ZKDW�WKH\�NQRZ��

$Q�XWWHUDQFH�WKDW�ZDV�VSRQWDQHRXV�DQG�FRPPXQLFDWLYH�LQ�WKH�FRQWH[W�RI�KXPDQ�GLVFRXUVH�EHFDPH
D�ULWXDO�UHFLWDWLRQ�ZKHQ�YLHZHG�E\�WKH�OLJKW�RI�+HSWDSRG�%�

:HEHU�VFRZOHG���$OO�ULJKW�WKHQ��ZH
OO�VHH�KRZ�WKH�6WDWH�'HSDUWPHQW�IHHOV�DERXW�WKLV��0D\EH�ZH
FDQ�DUUDQJH�VRPH�NLQG�RI�JLIW�JLYLQJ�FHUHPRQ\��

/LNH� SK\VLFDO� HYHQWV��ZLWK� WKHLU� FDXVDO� DQG� WHOHRORJLFDO� LQWHUSUHWDWLRQV�� HYHU\� OLQJXLVWLF� HYHQW
KDG�WZR�SRVVLEOH�LQWHUSUHWDWLRQV��DV�D�WUDQVPLVVLRQ�RI�LQIRUPDWLRQ�DQG�DV�WKH�UHDOL]DWLRQ�RI�D�SODQ�

�,�WKLQN�WKDW
V�D�JRRG�LGHD��&RORQHO���,�VDLG�
,W�ZDV�DQ�DPELJXLW\�LQYLVLEOH�WR�PRVW��$�SULYDWH�MRNH��GRQ
W�DVN�PH�WR�H[SODLQ�LW�


�
�


(YHQ� WKRXJK� ,
P� SURILFLHQW� ZLWK� +HSWDSRG� %�� ,� NQRZ� ,� GRQ
W� H[SHULHQFH� UHDOLW\� WKH� ZD\� D
KHSWDSRG� GRHV��0\�PLQG�ZDV� FDVW� LQ� WKH�PROG� RI� KXPDQ�� VHTXHQWLDO� ODQJXDJHV�� DQG� QR� DPRXQW� RI
LPPHUVLRQ� LQ�DQ�DOLHQ� ODQJXDJH�FDQ�FRPSOHWHO\� UHVKDSH� LW��0\�ZRUOGYLHZ� LV�DQ�DPDOJDP�RI�KXPDQ
DQG�KHSWDSRG�

%HIRUH�,�OHDUQHG�KRZ�WR�WKLQN�LQ�+HSWDSRG�%��P\�PHPRULHV�JUHZ�OLNH�D�FROXPQ�RI�FLJDUHWWH�DVK�
ODLG� GRZQ� E\� WKH� LQILQLWHVLPDO� VOLYHU� RI� FRPEXVWLRQ� WKDW� ZDV� P\� FRQVFLRXVQHVV�� PDUNLQJ� WKH
VHTXHQWLDO�SUHVHQW��$IWHU� ,� OHDUQHG�+HSWDSRG�%��QHZ�PHPRULHV� IHOO� LQWR�SODFH� OLNH�JLJDQWLF�EORFNV�
HDFK�RQH�PHDVXULQJ�\HDUV�LQ�GXUDWLRQ��DQG�WKRXJK�WKH\�GLGQ
W�DUULYH�LQ�RUGHU�RU�ODQG�FRQWLJXRXVO\��WKH\



VRRQ� FRPSRVHG� D� SHULRG� RI� ILYH� GHFDGHV�� ,W� LV� WKH� SHULRG� GXULQJ�ZKLFK� ,� NQRZ�+HSWDSRG�%�ZHOO
HQRXJK�WR�WKLQN�LQ�LW��VWDUWLQJ�GXULQJ�P\�LQWHUYLHZV�ZLWK�)ODSSHU�DQG�5DVSEHUU\�DQG�HQGLQJ�ZLWK�P\
GHDWK�

8VXDOO\��+HSWDSRG�%�DIIHFWV�MXVW�P\�PHPRU\��P\�FRQVFLRXVQHVV�FUDZOV�DORQJ�DV�LW�GLG�EHIRUH��D
JORZLQJ�VOLYHU�FUDZOLQJ�IRUZDUG� LQ� WLPH�� WKH�GLIIHUHQFH�EHLQJ� WKDW� WKH�DVK�RI�PHPRU\� OLHV�DKHDG�DV
ZHOO�DV�EHKLQG��WKHUH�LV�QR�UHDO�FRPEXVWLRQ��%XW�RFFDVLRQDOO\�,�KDYH�JOLPSVHV�ZKHQ�+HSWDSRG�%�WUXO\
UHLJQV��DQG� ,�H[SHULHQFH�SDVW�DQG� IXWXUH�DOO�DW�RQFH��P\�FRQVFLRXVQHVV�EHFRPHV�D�KDOI�FHQWXU\�ORQJ
HPEHU�EXUQLQJ�RXWVLGH�WLPH��,�SHUFHLYH²�GXULQJ�WKRVH�JOLPSVHV²�WKDW�HQWLUH�HSRFK�DV�D�VLPXOWDQHLW\�
,W
V�D�SHULRG�HQFRPSDVVLQJ�WKH�UHVW�RI�P\�OLIH��DQG�WKH�HQWLUHW\�RI�\RXUV�


�
�


,� ZURWH� RXW� WKH� VHPDJUDPV� IRU� �SURFHVV� FUHDWH�HQGSRLQW� LQFOXVLYH�ZH��� PHDQLQJ� �OHW
V� VWDUW��
5DVSEHUU\�UHSOLHG�LQ�WKH�DIILUPDWLYH��DQG�WKH�VOLGH�VKRZV�EHJDQ��7KH�VHFRQG�GLVSOD\�VFUHHQ�WKDW�WKH
KHSWDSRGV�KDG�SURYLGHG�EHJDQ�SUHVHQWLQJ�D�VHULHV�RI�LPDJHV��FRPSRVHG�RI�VHPDJUDPV�DQG�HTXDWLRQV�
ZKLOH�RQH�RI�RXU�YLGHR�VFUHHQV�GLG�WKH�VDPH�

7KLV�ZDV�WKH�VHFRQG��JLIW�H[FKDQJH��,�KDG�EHHQ�SUHVHQW�IRU��WKH�HLJKWK�RQH�RYHUDOO��DQG�,�NQHZ�LW
ZRXOG�EH� WKH� ODVW��7KH� ORRNLQJ�JODVV� WHQW�ZDV� FURZGHG�ZLWK�SHRSOH��%XUJKDUW� IURP�)W��:RUWK�ZDV
KHUH��DV�ZHUH�*DU\�DQG�D�QXFOHDU�SK\VLFLVW��DVVRUWHG�ELRORJLVWV��DQWKURSRORJLVWV��PLOLWDU\�EUDVV��DQG
GLSORPDWV��7KDQNIXOO\�WKH\�KDG�VHW�XS�DQ�DLU�FRQGLWLRQHU�WR�FRRO�WKH�SODFH�RII��:H�ZRXOG�UHYLHZ�WKH
WDSHV� RI� WKH� LPDJHV� ODWHU� WR� ILJXUH� RXW� MXVW� ZKDW� WKH� KHSWDSRGV
� �JLIW�� ZDV�� 2XU� RZQ� �JLIW�� ZDV� D
SUHVHQWDWLRQ�RQ�WKH�/DVFDX[�FDYH�SDLQWLQJV�

:H�DOO�FURZGHG�DURXQG�WKH�KHSWDSRGV
�VHFRQG�VFUHHQ��WU\LQJ�WR�JOHDQ�VRPH�LGHD�RI�WKH�LPDJHV

FRQWHQW�DV�WKH\�ZHQW�E\���3UHOLPLQDU\�DVVHVVPHQWV"��DVNHG�&RORQHO�:HEHU�

�,W
V�QRW�D�UHWXUQ���VDLG�%XUJKDUW��,Q�D�SUHYLRXV�H[FKDQJH��WKH�KHSWDSRGV�KDG�JLYHQ�XV�LQIRUPDWLRQ
DERXW�RXUVHOYHV�WKDW�ZH�KDG�SUHYLRXVO\�WROG�WKHP��7KLV�KDG�LQIXULDWHG�WKH�6WDWH�'HSDUWPHQW��EXW�ZH
KDG�QR�UHDVRQ�WR�WKLQN�RI�LW�DV�DQ�LQVXOW��LW�SUREDEO\�LQGLFDWHG�WKDW�WUDGH�YDOXH�UHDOO\�GLGQ
W�SOD\�D�UROH
LQ�WKHVH�H[FKDQJHV��,W�GLGQ
W�H[FOXGH�WKH�SRVVLELOLW\�WKDW�WKH�KHSWDSRGV�PLJKW�\HW�RIIHU�XV�D�VSDFH�GULYH�
RU�FROG�IXVLRQ��RU�VRPH�RWKHU�ZLVK�IXOILOOLQJ�PLUDFOH�

�7KDW�ORRNV�OLNH�LQRUJDQLF�FKHPLVWU\���VDLG�WKH�QXFOHDU�SK\VLFLVW��SRLQWLQJ�DW�DQ�HTXDWLRQ�EHIRUH
WKH�LPDJH�ZDV�UHSODFHG�

*DU\�QRGGHG���,W�FRXOG�EH�PDWHULDOV�WHFKQRORJ\���KH�VDLG�
�0D\EH�ZH
UH�ILQDOO\�JHWWLQJ�VRPHZKHUH���VDLG�&RORQHO�:HEHU�
�,�ZDQQD�VHH�PRUH�DQLPDO�SLFWXUHV���,�ZKLVSHUHG��TXLHWO\�VR�WKDW�RQO\�*DU\�FRXOG�KHDU�PH��DQG

SRXWHG�OLNH�D�FKLOG��+H�VPLOHG�DQG�SRNHG�PH��7UXWKIXOO\�� ,�ZLVKHG�WKH�KHSWDSRGV�KDG�JLYHQ�DQRWKHU
[HQRELRORJ\�OHFWXUH��DV�WKH\�KDG�RQ�WZR�SUHYLRXV�H[FKDQJHV��MXGJLQJ�IURP�WKRVH��KXPDQV�ZHUH�PRUH
VLPLODU� WR� WKH� KHSWDSRGV� WKDQ� DQ\� RWKHU� VSHFLHV� WKH\
G� HYHU� HQFRXQWHUHG�� 2U� DQRWKHU� OHFWXUH� RQ
KHSWDSRG�KLVWRU\��WKRVH�KDG�EHHQ�ILOOHG�ZLWK�DSSDUHQW�QRQ�VHTXLWXUV��EXW�ZHUH�LQWHUHVWLQJ�QRQHWKHOHVV�
,� GLGQ
W� ZDQW� WKH� KHSWDSRGV� WR� JLYH� XV� QHZ� WHFKQRORJ\�� EHFDXVH� ,� GLGQ
W� ZDQW� WR� VHH� ZKDW� RXU
JRYHUQPHQWV�PLJKW�GR�ZLWK�LW�

,�ZDWFKHG�5DVSEHUU\�ZKLOH� WKH� LQIRUPDWLRQ�ZDV� EHLQJ� H[FKDQJHG�� ORRNLQJ� IRU� DQ\� DQRPDORXV
EHKDYLRU��,W�VWRRG�EDUHO\�PRYLQJ�DV�XVXDO��,�VDZ�QR�LQGLFDWLRQV�RI�ZKDW�ZRXOG�KDSSHQ�VKRUWO\�

$IWHU�D�PLQXWH��WKH�KHSWDSRG
V�VFUHHQ�ZHQW�EODQN��DQG�D�PLQXWH�DIWHU�WKDW��RXUV�GLG�WRR��*DU\�DQG



PRVW� RI� WKH� RWKHU� VFLHQWLVWV� FOXVWHUHG� DURXQG� D� WLQ\�YLGHR� VFUHHQ� WKDW�ZDV� UHSOD\LQJ� WKH� KHSWDSRGV

SUHVHQWDWLRQ��,�FRXOG�KHDU�WKHP�WDON�DERXW�WKH�QHHG�WR�FDOO�LQ�D�VROLG�VWDWH�SK\VLFLVW�

&RORQHO�:HEHU� WXUQHG���<RX� WZR���KH�VDLG��SRLQWLQJ� WR�PH�DQG� WKHQ� WR�%XUJKDUW�� �VFKHGXOH� WKH
WLPH�DQG�ORFDWLRQ�IRU�WKH�QH[W�H[FKDQJH���7KHQ�KH�IROORZHG�WKH�RWKHUV�WR�WKH�SOD\EDFN�VFUHHQ�

�&RPLQJ�ULJKW�XS���,�VDLG��7R�%XUJKDUW��,�DVNHG���:RXOG�\RX�FDUH�WR�GR�WKH�KRQRUV��RU�VKDOO�,"�
,� NQHZ� %XUJKDUW� KDG� JDLQHG� D� SURILFLHQF\� LQ� +HSWDSRG� %� VLPLODU� WR�PLQH�� �,W
V� \RXU� ORRNLQJ

JODVV���KH�VDLG���<RX�GULYH��
,�VDW�GRZQ�DJDLQ�DW�WKH�WUDQVPLWWLQJ�FRPSXWHU���%HW�\RX�QHYHU�ILJXUHG�\RX
G�ZLQG�XS�ZRUNLQJ�DV

DQ�$UP\�WUDQVODWRU�EDFN�ZKHQ�\RX�ZHUH�D�JUDG�VWXGHQW��
�7KDW
V�IRU�JRGGDPQ�VXUH���KH�VDLG���(YHQ�QRZ�,�FDQ�KDUGO\�EHOLHYH�LW���(YHU\WKLQJ�ZH�VDLG�WR

HDFK�RWKHU�IHOW�OLNH�WKH�FDUHIXOO\�EODQG�H[FKDQJHV�RI�VSLHV�ZKR�PHHW�LQ�SXEOLF��EXW�QHYHU�EUHDN�FRYHU�
,� ZURWH� RXW� WKH� VHPDJUDPV� IRU� �ORFXV� H[FKDQJH�WUDQVDFWLRQ� FRQYHUVH� LQFOXVLYH�ZH�� ZLWK� WKH

SURMHFWLYH�DVSHFW�PRGXODWLRQ�
5DVSEHUU\�ZURWH� LWV� UHSO\��7KDW�ZDV�P\�FXH� WR� IURZQ�� DQG� IRU�%XUJKDUW� WR� DVN�� �:KDW�GRHV� LW

PHDQ�E\�WKDW"��+LV�GHOLYHU\�ZDV�SHUIHFW�
,�ZURWH�D�UHTXHVW�IRU�FODULILFDWLRQ��5DVSEHUU\
V�UHSO\�ZDV�WKH�VDPH�DV�EHIRUH��7KHQ�,�ZDWFKHG�LW

JOLGH�RXW�RI�WKH�URRP��7KH�FXUWDLQ�ZDV�DERXW�WR�IDOO�RQ�WKLV�DFW�RI�RXU�SHUIRUPDQFH�
&RORQHO�:HEHU�VWHSSHG�IRUZDUG���:KDW
V�JRLQJ�RQ"�:KHUH�GLG�LW�JR"�
�,W�VDLG�WKDW�WKH�KHSWDSRGV�DUH�OHDYLQJ�QRZ���,�VDLG���1RW�MXVW�LWVHOI��DOO�RI�WKHP��
�&DOO�LW�EDFN�KHUH�QRZ��$VN�LW�ZKDW�LW�PHDQV��
�8P��,�GRQ
W� WKLQN�5DVSEHUU\
V�ZHDULQJ�D�SDJHU��� ,� VDLG��7KH� LPDJH�RI� WKH� URRP�LQ� WKH� ORRNLQJ

JODVV�GLVDSSHDUHG�VR�DEUXSWO\�WKDW�LW�WRRN�D�PRPHQW�IRU�P\�H\HV�WR�UHJLVWHU�ZKDW�,�ZDV�VHHLQJ�LQVWHDG�
LW�ZDV�WKH�RWKHU�VLGH�RI�WKH�ORRNLQJ�JODVV�WHQW��7KH�ORRNLQJ�JODVV�KDG�EHFRPH�FRPSOHWHO\�WUDQVSDUHQW�
7KH�FRQYHUVDWLRQ�DURXQG�WKH�SOD\EDFN�VFUHHQ�IHOO�VLOHQW�

�:KDW�WKH�KHOO�LV�JRLQJ�RQ�KHUH"��VDLG�&RORQHO�:HEHU�
*DU\�ZDONHG�XS� WR� WKH� ORRNLQJ�JODVV��DQG� WKHQ�DURXQG�LW� WR� WKH�RWKHU�VLGH��+H� WRXFKHG� WKH�UHDU

VXUIDFH�ZLWK�RQH�KDQG��,�FRXOG�VHH�WKH�SDOH�RYDOV�ZKHUH�KLV�ILQJHUWLSV�PDGH�FRQWDFW�ZLWK�WKH�ORRNLQJ
JODVV���,�WKLQN���KH�VDLG���ZH�MXVW�VDZ�D�GHPRQVWUDWLRQ�RI�WUDQVPXWDWLRQ�DW�D�GLVWDQFH��

,�KHDUG�WKH�VRXQGV�RI�KHDY\�IRRWIDOOV�RQ�GU\�JUDVV��$�VROGLHU�FDPH�LQ�WKURXJK�WKH�WHQW�GRRU��VKRUW
RI�EUHDWK�IURP�VSULQWLQJ��KROGLQJ�DQ�RYHUVL]H�ZDONLH�WDONLH���&RORQHO��PHVVDJH�IURP²�

:HEHU�JUDEEHG�WKH�ZDONLH�WDONLH�IURP�KLP�


�
�


,�UHPHPEHU�ZKDW�LW
OO�EH�OLNH�ZDWFKLQJ�\RX�ZKHQ�\RX�DUH�D�GD\�ROG��<RXU�IDWKHU�ZLOO�KDYH�JRQH
IRU�D�TXLFN�YLVLW�WR�WKH�KRVSLWDO�FDIHWHULD��DQG�\RX
OO�EH�O\LQJ�LQ�\RXU�EDVVLQHW��DQG�,
OO�EH�OHDQLQJ�RYHU
\RX�

6R� VRRQ� DIWHU� WKH� GHOLYHU\�� ,� ZLOO� VWLOO� EH� IHHOLQJ� OLNH� D� ZUXQJ�RXW� WRZHO�� <RX� ZLOO� VHHP
LQFRQJUXRXVO\�WLQ\��JLYHQ�KRZ�HQRUPRXV�,�IHOW�GXULQJ�WKH�SUHJQDQF\��,�FRXOG�VZHDU�WKHUH�ZDV�URRP�IRU
VRPHRQH�PXFK�ODUJHU�DQG�PRUH�UREXVW�WKDQ�\RX�LQ�WKHUH��<RXU�KDQGV�DQG�IHHW�ZLOO�EH�ORQJ�DQG�WKLQ��QRW
FKXEE\�\HW��<RXU� IDFH�ZLOO� VWLOO�EH�DOO� UHG�DQG�SLQFKHG��SXII\�H\HOLGV�VTXHH]HG�VKXW�� WKH�JQRPHOLNH
SKDVH�WKDW�SUHFHGHV�WKH�FKHUXELF�

,
OO�UXQ�D�ILQJHU�RYHU�\RXU�EHOO\��PDUYHOLQJ�DW�WKH�XQFDQQ\�VRIWQHVV�RI�\RXU�VNLQ��ZRQGHULQJ�LI�VLON



ZRXOG�DEUDGH�\RXU�ERG\� OLNH�EXUODS��7KHQ�\RX
OO�ZULWKH�� WZLVWLQJ�\RXU�ERG\�ZKLOH�SRNLQJ�RXW�\RXU
OHJV�RQH�DW�D�WLPH��DQG�,
OO�UHFRJQL]H�WKH�JHVWXUH�DV�RQH�,�KDG�IHOW�\RX�GR�LQVLGH�PH��PDQ\�WLPHV��6R
WKDW
V�ZKDW�LW�ORRNV�OLNH�

,
OO�IHHO�HODWHG�DW�WKLV�HYLGHQFH�RI�D�XQLTXH�PRWKHU�FKLOG�ERQG��WKLV�FHUWLWXGH�WKDW�\RX
UH�WKH�RQH�,
FDUULHG��(YHQ�LI�,�KDG�QHYHU�ODLG�H\HV�RQ�\RX�EHIRUH��,
G�EH�DEOH�WR�SLFN�\RX�RXW�IURP�D�VHD�RI�EDELHV�
1RW�WKDW�RQH��1R��QRW�KHU�HLWKHU��:DLW��WKDW�RQH�RYHU�WKHUH�

<HV��WKDW
V�KHU��6KH
V�PLQH�


�
�


7KDW�ILQDO��JLIW�H[FKDQJH��ZDV�WKH�ODVW�ZH�HYHU�VDZ�RI�WKH�KHSWDSRGV��$OO�DW�RQFH��DOO�RYHU�WKH
ZRUOG��WKHLU�ORRNLQJ�JODVVHV�EHFDPH�WUDQVSDUHQW�DQG�WKHLU�VKLSV�OHIW�RUELW��6XEVHTXHQW�DQDO\VLV�RI�WKH
ORRNLQJ�JODVVHV� UHYHDOHG� WKHP�WR�EH�QRWKLQJ�PRUH� WKDQ�VKHHWV�RI� IXVHG�VLOLFD��FRPSOHWHO\� LQHUW��7KH
LQIRUPDWLRQ�IURP�WKH�ILQDO�H[FKDQJH�VHVVLRQ�GHVFULEHG�D�QHZ�FODVV�RI�VXSHU�FRQGXFWLQJ�PDWHULDOV��EXW
LW�ODWHU�SURYHG�WR�GXSOLFDWH�WKH�UHVXOWV�RI�UHVHDUFK�MXVW�FRPSOHWHG�LQ�-DSDQ��QRWKLQJ�WKDW�KXPDQV�GLGQ
W
DOUHDG\�NQRZ�

:H�QHYHU�GLG�OHDUQ�ZK\�WKH�KHSWDSRGV�OHIW��DQ\�PRUH�WKDQ�ZH�OHDUQHG�ZKDW�EURXJKW�WKHP�KHUH��RU
ZK\�WKH\�DFWHG�WKH�ZD\�WKH\�GLG��0\�RZQ�QHZ�DZDUHQHVV�GLGQ
W�SURYLGH�WKDW�W\SH�RI�NQRZOHGJH��WKH
KHSWDSRGV
�EHKDYLRU�ZDV�SUHVXPDEO\�H[SOLFDEOH�IURP�D�VHTXHQWLDO�SRLQW�RI�YLHZ��EXW�ZH�QHYHU�IRXQG
WKDW�H[SODQDWLRQ�

,�ZRXOG�KDYH�OLNHG�WR�H[SHULHQFH�PRUH�RI�WKH�KHSWDSRGV
�ZRUOGYLHZ��WR�IHHO�WKH�ZD\�WKH\�IHHO�
7KHQ��SHUKDSV�,�FRXOG�LPPHUVH�P\VHOI�IXOO\�LQ�WKH�QHFHVVLW\�RI�HYHQWV��DV�WKH\�PXVW��LQVWHDG�RI�PHUHO\
ZDGLQJ�LQ�LWV�VXUI�IRU�WKH�UHVW�RI�P\�OLIH��%XW�WKDW�ZLOO�QHYHU�FRPH�WR�SDVV��,�ZLOO�FRQWLQXH�WR�SUDFWLFH
WKH�KHSWDSRG�ODQJXDJHV��DV�ZLOO�WKH�RWKHU�OLQJXLVWV�RQ�WKH�ORRNLQJ�JODVV�WHDPV��EXW�QRQH�RI�XV�ZLOO�HYHU
SURJUHVV�DQ\�IXUWKHU�WKDQ�ZH�GLG�ZKHQ�WKH�KHSWDSRGV�ZHUH�KHUH�

:RUNLQJ�ZLWK�WKH�KHSWDSRGV�FKDQJHG�P\�OLIH��,�PHW�\RXU�IDWKHU�DQG�OHDUQHG�+HSWDSRG�%��ERWK�RI
ZKLFK�PDNH�LW�SRVVLEOH�IRU�PH�WR�NQRZ�\RX�QRZ��KHUH�RQ�WKH�SDWLR�LQ�WKH�PRRQOLJKW��(YHQWXDOO\��PDQ\
\HDUV�IURP�QRZ��,
OO�EH�ZLWKRXW�\RXU�IDWKHU��DQG�ZLWKRXW�\RX��$OO�,�ZLOO�KDYH�OHIW�IURP�WKLV�PRPHQW�LV
WKH�KHSWDSRG�ODQJXDJH��6R�,�SD\�FORVH�DWWHQWLRQ��DQG�QRWH�HYHU\�GHWDLO�

)URP�WKH�EHJLQQLQJ�,�NQHZ�P\�GHVWLQDWLRQ��DQG�,�FKRVH�P\�URXWH�DFFRUGLQJO\��%XW�DP�,�ZRUNLQJ
WRZDUG�DQ�H[WUHPH�RI�MR\��RU�RI�SDLQ"�:LOO�,�DFKLHYH�D�PLQLPXP��RU�D�PD[LPXP"

7KHVH�TXHVWLRQV�DUH�LQ�P\�PLQG�ZKHQ�\RXU�IDWKHU�DVNV�PH���'R�\RX�ZDQW�WR�PDNH�D�EDE\"��$QG�,
VPLOH� DQG� DQVZHU�� �<HV��� DQG� ,� XQZUDS�KLV� DUPV� IURP�DURXQG�PH�� DQG�ZH�KROG� KDQGV� DV�ZH�ZDON
LQVLGH�WR�PDNH�ORYH��WR�PDNH�\RX�


