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%\��:RR�+RL�6KDQ��)��$� 
 
 $�SLQHDSSOH� EXQ�ZLWK� EXWWHU�� D�+RQJ�.RQJ-VW\OHG� GHVVHUW�� LV�ZHOO-
ORYHG� DOO� RYHU� WKH� ZRUOG� EHFDXVH� RI� LWV� VXSHUE� WDVWH�� %DNHULHV� LQ� +RQJ�
.RQJ�SURGXFH�DERXW������SLQHDSSOH�EXQV�HDFK�GD\��,Q�������WKH�SLQHDS�
SOH�EXQ�ZDV�OLVWHG�DV�DQ�LQWDQJLEOH�FXOWXUDO�KHULWDJH�RI�+RQJ�.RQJ��7KDW�
ZDV�ZK\� ,�GHFLGHG� WR� JLYH� LW� D� WU\�ZKHQ� ,�YLVLWHG� D� ORFDO� UHVWDXUDQW� ODVW�
ZHHN� 
 
 7KH�JROGHQ�SLQHDSSOH�EXQ�ZDV�VL]HDEOH�DQG�VHUYHG�ZLWK�D�VXJDU\��WRS�
FUXVW�ZKLFK�ZDV�FRRNHG� WR�D�JROGHQ-EURZQ�FRORXU� ��7KH�IUDJUDQW�EXWWHU\�
DURPD�DQG�WKH�VFHQW�RI�EDNHG�EUHDG�PDGH�PH�IHHO�KXQJU\��,�ORYHG�WKH�WH[�
WXUH�RI�WKH�FUXVW�DQG�EUHDG��ZKLFK�ZDV�FUXQFK\��H[WUHPHO\�IOXII\��DQG�VRIW�
HU� WKDQ�ZHVWHUQ� EUHDG��&RPELQHG�ZLWK� WKH� VZHHW� DQG� IODYRXUIXO� WDVWH� RI�
WKH�FUXVW��WKH�FUHDP\�WH[WXUH�RI�LFHG�EXWWHU��DQG�WKH�IOXII\�EUHDG��LV�RIWHQ�
SRSXODU�DV�D�EUHDNIDVW�IRRG�RU�DV�D�SDUW�RI�DIWHUQRRQ�WHD� 
 
 ,� DOVR� ORYHG� WKH�PLON\� DQG� FUHDP\� EXWWHU� LQVLGH� RI� WKH� EXQ��ZKLFK�
LQFUHDVHG�WKH�WH[WXUH�DQG�WKH�WDVWH�RI�WKH�EXQ��EXW�ZDV�D�ELW�ILOLQJ��7KHUH�
IRUH�� WR� DFFRPSDQ\� WKLV� IRRG�� ,� RUGHUHG� D� FXS�RI�KRW�+RQJ�.RQJ-VW\OHG�
PLON�WHD��ZKLFK�EDODQFHG�WKH�JUHDV\�EXWWHU�LQVLGH�WKH�SLQHDSSOH�EXQ� 
 
 7KH�SLQHDSSOH�EXQ�ZLWK�EXWWHU�FRVW�+.�����,W�ZDV�FKHDS��DV�WKH�SRU�
WLRQ�VL]H�ZDV�ELJ��$OVR��,�VXJJHVW�WKDW�WKH�HOGHUO\�GR�QRW�HDW�WRR�PDQ\�EH�
FDXVH� LW� FRQWDLQV� IDW� DQG�FKROHVWHURO��+RZHYHU�� FRQVLGHULQJ� LWV� WDVWH� DQG�
SULFH��LW�ZDV�ZRUWK�LW��7KHUHIRUH��,�ZRXOG�UHFRPPHQG�LW�WR�DQ\RQH�ZKR�LV�
NHHQ�RQ�+RQJ�.RQJ�ORFDO�IRRG��7U\�LW�DW�DQ\�ORFDO�EDNHU\��,�SURPLVH�WKDW�
\RX�ZLOO�HDW�LW�DJDLQ� 
 

)RRG�5HYLHZ�ʊ� 3DODWDEOH�3LQHDSSOH�%XQV�WKDW�\RX�VKRXOG�³FKHFN�RXW´� 
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%\�&KHXQJ�7V]�+DP��)��%� ��  
 
 ,Q� WKH�PRUQLQJ�� -RH�ZHQW� WR� D�SHW� VWRUH�EHFDXVH� KH�ZDQWHG� D�SHW��

:KHQ�-RH�HQWHUHG�WKH�SHW�VWRUH��KH�VDZ�D�YHU\�FXWH�GRJ��6R��KH�GHFLGHG�

WR�EX\�LW�� 

 

 7KH�QH[W�GD\��-RH�WRRN�WKH�GRJ�IRU�D�ZDON�LQ�WKH�SDUN��EXW�WKH�GRJ�

ZDV�QRW�DV�REHGLHQW�DV�KH�WKRXJKW��7KH�GRJ�ZDV�YHU\�H[FLWHG��DQG�LW�UDQ�

YHU\�IDVW��,Q�WKH�HYHQLQJ��ZKHQ�-RH�ZDV�FRRNLQJ�LQ�WKH�NLWFKHQ��WKH�GRJ�

FDPH�DQG�DWH�WKH�IRRG�SUHSDUHG�E\�-RH��-RH�ZDV�YHU\�DQJU\�DQG�KHOSOHVV�

EHFDXVH�WKH�GRJ�ZDV�QDXJKW\�� 

 

 /DWHU�� -RH�FRQVXOWHG�D�SHW�H[SHUW�� -RH� WROG� WKH�H[SHUW� WKDW� WKH�GRJ�

UDQ�YHU\� IDVW�ZKHQ�KH�ZHQW� IRU�D�ZDON��+H�ZRQGHUHG� LI� WKHUH�ZDV�DQ\�

VROXWLRQ��7KH�SHW�H[SHUW�VKRZHG�KLP�KRZ�WR�SURSHUO\�GLVFLSOLQH�WKH�GRJ��

-RH�ZDV�VXUSULVHG�WKDW�WKH�WUDLQHG�GRJV�FRXOG�VLW�TXLHWO\�ZLWKRXW�OHDVKHV��

$IWHUZDUGV�� -RH� WULHG� WKH� H[SHUW¶V� PHWKRG� DQG� GLG� QRW� OHDVK� WKH� GRJ��

+RZHYHU��WKH�GRJ�ZDV�QRW�REHGLHQW�DQG�UDQ�YHU\�IDVW�� 

 

 )LQDOO\��-RH�ZDV�YHU\�DQJU\��+H�GHFLGHG�WR�JLYH�WKH�GRJ�WR�DQRWKHU�

SHW�H[SHUW�IRU�JXLGDQFH��$IWHU�D�IHZ�PRQWKV��WKH�GRJ�EHFDPH�YHU\�REH�

GLHQW�� 

 

3LFWXUH�6WRU\� 
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 %\�&RFR�+XDQJ��)��&�  

 
 
 7LUDPLVX�� D� YHU\� IDPRXV� GHVVHUW� IURP� ,WDO\�� LV� YHU\� SRSXODU� LQ�

+RQJ�.RQJ�� ,W�LV�DOVR�D� WUDGLWLRQDO�,WDOLDQ�GHVVHUW��$V�D�GHVVHUW�ORYHU�� ,�

GHFLGHG�WR�WU\�LW�ZKHQ�,�IRXQG�LW�DW�D�6WDUEXFNV�&RIIHH�VKRS��,�RUGHUHG�LW�

DQG�LW�KDG�DQ�RULJLQDO�WDVWH�� 

 

  7LUDPLVX�ORRNHG�OLNH�D�FXEH�DQG�LW�ZDV�FRYHUHG�ZLWK�D�WKLFN�OD\HU�

RI� FRFRD� SRZGHU�� ,W� ORRNHG� YHU\� DSSHWL]LQJ�� 7KH� 7LUDPLVX� QRW� RQO\�

ORRNHG�EHDXWLIXO��EXW�DOVR�VPHOOHG�QLFH��,WV�IUDJUDQFH�ZDV�OLNH�PLON�ZLWK�

D�OLWWOH�ELW�RI�FRIIHH��:KHQ�,�WRRN�D�ELWH��,�WKRXJKW�LW�ZDV�H[WUHPHO\�GHOL�

FLRXV��,W�ZDV�PLON\�DQG�FUHDP\�DQG�DOVR�VLON\�LQ�WH[WXUH�� 

 

  %HVLGHV� WKLV� GHVVHUW�� \RX� FRXOG� GULQN� D� FDSSXFFLQR� RU� IUXLW� MXLFH��

7KHVH� WZR� GULQNV� ERWK� ZHQW� ZHOO� ZLWK� WKH� 7LUDPLVX�� 7KH� FDSSXFFLQR�

ZDV�ELWWHU�DQG�WKH�IUXLW�MXLFH�ZDV�VZHHW��EXW�ERWK�RI�WKHP�ZHQW�ZHOO�ZLWK�

WKH�VZHHW�WLUDPLVX��%HVLGHV�FDSSXFFLQR��RWKHU�W\SHV�RI�FRIIHH�ZHUH�DOVR�

YHU\� JRRG�� VXFK� DV� ODWWH��PDFFKLDWR�� DQG�PRFKD��$OWKRXJK� LWV� VHUYLQJ�

VL]H�ZDV�VPDOO��LW�ZDV�D�OLWWOH�ELW�H[SHQVLYH��,W�FRVW�DW�OHDVW�+.'������EXW�

,�VWLOO�UHFRPPHQG�LW�WR�DQ\RQH�ZKR�OLNHV�WR�HDW�D�GHOLFLRXV�FUHDP\�GHV�

VHUW�� 

)RRG�5HYLHZ�ʊ� 0\�)DYRXULWH�'HVVHUW� 
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 %\�&KDX�<X�<DQ��)��'�  
 
'HDU�$P\� 
 
 +HOOR�� ,¶P� ZULWLQJ� IURP� 7KH� 3HDN�� 5LJKW� QRZ�� -RDQ� DQG� ,� DUH�
JODQFLQJ�DW�WKH�EHDXWLIXO�YLHZV�IURP�WKH�REVHUYDWLRQ�GHFN��7KH�3HDN�LV�
DOZD\V�SDFNHG�ZLWK�WRXULVWV��$IWHU�HQMR\LQJ�WKH�YLHZ��ZH�ZLOO�HQMR\�RXU�
SLFQLF��ZKLOH�ZH�DUH�VHUHQDGHG�E\�FKLUSLQJ�ELUGV�DQG�WKH�JHQWOH�UXVWOLQJ�
RI�OHDYHV��:H�DUH�IHHOLQJ�UHOD[HG�QRZ� 
 
 -RDQ� DQG� ,�ZHQW� WR�9LFWRULD�+DUERXU� ODVW� QLJKW��1RZDGD\V�� WKHUH�
DUH�PDQ\�EXLOGLQJV�DORQJ�WKH�KDUERXUVLGH��WKH\�DUH�DOO�SURRI�RI�WKH�VXF�
FHVV� RI� +RQJ� .RQJ�� 9LFWRULD� +DUERXU� LV� D� IDPRXV� WRXULVW� DWWUDFWLRQ��
-RDQ�DQG�,�VDZ�DOO�WKH�OLJKWV�ODVW�QLJKW��7KH�VSHFWDFXODU�VFHQHU\�PDGH�XV�
QRW�ZLOOLQJ� WR� OHDYH��:H� KHDUG� ORWV� RI� SHRSOH� WDONLQJ� DQG� ODXJKLQJ�� ,W�
ZDV�YHU\�OLYHO\�DW�QLJKW��:KHQ�ZH�ZHUH�RQ�WKH�IHUU\��9LFWRULD�+DUERXU�
ORRNHG�PRUH�EHDXWLIXO�WKDQ�HYHU�EHIRUH� 
 
 0\� IULHQG� DQG� ,�ZHQW� WR�.DP�)XQJ�5HVWDXUDQW� LQ�:DQ�&KDL� ODVW�
6XQGD\��7KH�UHVWDXUDQW�KDG�D�ZLGH�YDULHW\�RI�GHOLFLRXV�IRRGV�DQG�GULQNV��
:KHQ� ZH� HQWHUHG� WKH� UHVWDXUDQW�� ZH� FRXOG� VPHOO� WKH� DURPD� RI� +RQJ�
.RQJ-VW\OH�PLON� WHD��:H� WDVWHG� WKH� IDPRXV� HJJ� WDUWV�� SLQHDSSOH� EXQV��
DQG�GUDQN�PLON�WHD��:H�WKRXJKW�WKH�PLON�WHD�GLG�QRW�RQO\�VPHOO�ZRQGHU�
IXO��EXW�DOVR�WDVWHG�VLON\�� 
 
 +RQJ�.RQJ� LV� YHU\� SRSXODU� EHFDXVH� ZH� FDQ� GR� VR�PDQ\� VSHFLDO�
WKLQJV�DQG�HDW�ERWK�PRGHUQ�DQG� WUDGLWLRQDO� IRRGV�� ,�KRSH�\RX�FDQ�YLVLW�
+RQJ�.RQJ�LI�\RX�KDYH�WLPH� 
 
%HVW�ZLVKHV�� 
1DWDOLH 

3RVWFDUG� 
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/HDIOHW�ʊ�$VWURQRP\�&OXE¶V�$QQXDO�6WDUJD]LQJ�&DPS� 

%\�/DP�6KXN�.L��)��(�� 
 
'DWH����WK�0D\�–���WK�0D\ 
9HQXH��$VWURSDUN�LQ�6DL�.XQJ 
0HHWLQJ�SODFH�DQG�WLPH��+DQJ�+DX�075�6WDWLRQ��([LW�%��DW������SP 
 
'D\�� 
 
 $OO� FDPSHUV�ZLOO�PHHW� DW�+DQJ�+DX�075�6WDWLRQ�� 7KHQ�� WKH\�ZLOO�
WDNH�D�PLQLEXV�IURP�+DQJ�+DX�WR�6DL�.XQJ�DQG�FDWFK�D�VKXWWOH�EXV�WR�$V�
WURSDUN��:KHQ� WKH\�DUULYH�DW�$VWURSDUN�� WKH\�ZLOO� ILUVW� WRXU� WKH�SDUN�DQG�
DWWHQG�D�OHFWXUH�RQ�DVWURQRPLFDO�LQVWUXPHQWV��JLYHQ�E\�WKH�SDUN�JXLGH��:H�
ZLOO�YLVLW�D�VWDU�GRPH�ZLWK�DQ�HOHFWURQLF�VWDU�PDS�DQG�VWXG\�PRGHOV�RI�DV�
WURQRPLFDO�LQVWUXPHQWV��VXFK�DV�DQ�DQFLHQW�&KLQHVH�DUPLOODU\�VSKHUH�� 
 
  $W�ILYH�R¶FORFN��ZH�ZLOO�VHW�XS�WKH�FDPS��$IWHU�VHWWLQJ�XS�WKH�FDPS��
ZH�ZLOO� KDYH� D�PRXWK-ZDWHULQJ�EDUEHFXH�GLQQHU��)URP�VHYHQ�R¶FORFN� WR�
QLQH�R¶FORFN��ZH�ZLOO�KDYH�VRPH�IUHH�WLPH��$W�WHQ�R¶FORFN��ZH�ZLOO�VHW�RII�
IRU�VWDUJD]LQJ� 
 
'D\�� 
 
 :H�ZLOO�KDYH�EUHDNIDVW�DW�QLQH�R¶FORFN�LQ�WKH�PRUQLQJ��$IWHU�DQ�KRXU��
ZH�ZLOO� FOHDQ�XS� WKH� FDPS�DQG�SDFN�XS�RXU�EHORQJLQJV��:H�ZLOO� WDNH� D�
JURXS�SKRWR�EHIRUH�ZH�OHDYH��$IWHU�WDNLQJ�WKH�JURXS�SKRWR��ZH�ZLOO�WDNH�D�
VKXWWOH�EXV�WR�6DL�.XQJ��7KHQ��ZH�ZLOO�EH�GLVPLVVHG� 
 
 'RQ¶W� PLVV� WKLV� SUHFLRXV� FKDQFH� WR� REVHUYH� DPD]LQJ� WKLQJV� LQ� WKH�
VN\��<RX�FDQ�FRPH�WR�WKH�FOXE¶V�QH[W�PHHWLQJ�RQ���WK�$SULO��<RX�FDQ�DOVR�
JR�DQG�VHH�3DVW\��WKH�&KDLUODG\�RI�WKH�FOXE��WR�VLJQ�XS�IRU�WKH�FDPS�DW�UH�
FHVV��7KH�GHDGOLQH�IRU�VLJQLQJ�XS�LV���UG�$SULO��,I�\RX�FDQQRW�FRPH�WR�WKH�
PHHWLQJ�� \RX� FDQ� ILQG� WKH� UHOHYDQW� LQIRUPDWLRQ� RQ� WKH� VFKRRO¶V�ZHEVLWH�
DQG�WKH�SRVWHU�RQ�WKH�GLVSOD\�ERDUG� 
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%\�/R�&KLQJ��)��$� 

 
 

 
 &KRZ�<XQ�)DW��D�WDOHQWHG�DQG�FKDULVPDWLF�DFWRU��LV�IDPRXV�LQ�+RQJ�
.RQJ�� +H� KDV� WDNHQ� SDUW� LQ�PDQ\� 79� VHULHV� DQG�PRYLHV�� +H�ZHQW� WR�
+ROO\ZRRG� WR�GHYHORS�KLV� VKRZEL]�FDUHHU��+LV� ILOPV�ZHUH�ZHOO-NQRZQ�
LQ�$VLD�DQG�LQ�*UHDWHU�&KLQD��0DQ\�SHRSOH�KDYH�ZDWFKHG�KLV�ILOPV��EXW�
ZKR�NQRZV�KRZ�PXFK�HIIRUW�KH�KDV�PDGH" 

 
 +H�ZDV�ERUQ�RQ�/DPPD�,VODQG�LQ�������+LV�IDPLO\�ZDV�ZRUNLQJ-
FODVV��WKH\�ZHUH�QRW�ULFK��VR�ZKHQ�KH�ZDV�VHYHQWHHQ�\HDUV�ROG��KH�VWDUWHG�
WR�ZRUN�RGG�MREV�WR�KHOS�VXSSRUW�WKHP��+LV�OLIH�VWDUWHG�WR�FKDQJH�ZKHQ�
KH�ZDV�HLJKWHHQ��+LV�DFWRU-WUDLQHH�DSSOLFDWLRQ�ZDV�DFFHSWHG�E\�79%��,Q�
�����WKH�VHULHV�µ6KDQJKDL¶�PDGH�KLP�ULVH�WR�IDPH��,Q�������KH�VWDUUHG�LQ��
D�ILOP�FDOOHG�µ$�%HWWHU�7RPRUURZ¶��ZKLFK�ZRQ�KLP�KLV�ILUVW�%HVW�$FWRU�
$ZDUG�DW�WKH�+RQJ�.RQJ�)LOP�$ZDUGV��8QWLO�������KH�DFWHG�LQ����ILOPV�
DQG�ZRQ�PDQ\�DZDUGV�DW�7KH�*ROGHQ�+RUVH�$ZDUGV�DQG�7KH�+RQJ�
.RQJ�)LOP�$ZDUGV�� 

 
 ,Q�������DIWHU�KH�KDG�VWDUUHG�LQ�WKH�ILOP�µ3HDFH�+RWHO¶��KH�ZHQW�WR�
+ROO\ZRRG��+LV�TXLW�VFKRRO�DIWHU�ILQLVKLQJ�)RUP����,W�ZDV�YHU\�KDUG�IRU�
KLP�WR�VWXG\�(QJOLVK��+H�UHDG�(QJOLVK�QHZVSDSHUV�DQG�ZDWFKHG�(QJOLVK�
QHZV� UHSRUWV� WR� VWXG\�� +H� VSHQW� �� \HDUV� � OHDUQLQJ� WR� VSHDN� (QJOLVK��
7KHQ��KH�WRRN�SDUW�LQ�IRXU�ILOPV�LQ�WKH�86$� 

 

 %HVLGHV�DFWLQJ��KH�OLNHV�WR�WDNH�SKRWRV��+H�LV�NLQG�DQG�JUDFLRXV�WR�
IDQV��+H�LV�VR�JHQHURXV�WKDW�KH�KDV�SURPLVHG�WR�GRQDWH�KLV�HQWLUH�IRUWXQH�
WR�FKDULW\�DIWHU�KLV�GHDWK��,�WKLQN�KH�LV�WDOHQWHG��+LV�DFWLQJ�VNLOO�LV�ZRQ�
GHUIXO��+H� LV� YHU\� GLOLJHQW��$OWKRXJK� LW�ZDV� GLIILFXOW� IRU� KLP� WR� VWXG\�
(QJOLVK��KH�GLGQ¶W�JLYH�XS��,�ZLOO�OHDUQ�IURP�KLV�DWWLWXGH�WRZDUGV�OLIH�DQG�
WU\�WR�SUDFWLFH�LW�LQ�P\�HYHU\GD\�OLIH� 

 
 
 
 

 

%LRJUDSK\�ʊ��7KH�$PD]LQJ�/LIH�RI�WKH�*RG�RI�*DPEOHUV� 
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*XLGH�ʊ 8VH�6HOILH�6WLFN�:LVHO\� 

%\�/HXQJ�+R�&KXHQ��)��$�� 
 
7KH�(YROXWLRQ�RI�6HOILH�6WLFNV 
 
 6HOILH�VWLFNV�DUH�D�SRSXODU�DQG�FRQYHQLHQW�WRRO�XVHG�ZRUOGZLGH�IRU�
WDNLQJ�SKRWRV��:H�FDQ�VHH� WKHP�ZKHUHYHU�ZH�DUH�� OLNH� DW� WRXULVW� VSRWV�
DQG�PXVHXPV��7KH�ILUVW�VHOILH�VWLFN�ZDV�LQYHQWHG�E\�D�-DSDQHVH�FRPSD�
Q\�LQ������DQG�ZDV�LPSURYHG�LQ�������)URP�WKDW� WLPH�RQZDUGV�� LW�KDV�
EHFRPH�SUHYDOHQW�DOO�RYHU�WKH�ZRUOG� 
 
%DVLF�7KLQJV�WKDW�<RX�0867�.QRZ 
 
 'R�\RX�NQRZ�KRZ�WR�XVH�D�VHOILH�VWLFN"�,W¶V�HDV\��)LUVW��VQDS�D�FDP�
HUD�RU�VPDUWSKRQH�LQWR�SODFH�DQG�DGMXVW�WKH�VKRRWLQJ�DQJOH��6HFRQG��FRQ�
QHFW�\RXU�SKRQH¶V�%OXHWRRWK�WR�WKH�VWLFN��7KHQ��\RX�FDQ�WDNH�D�SKRWR�E\�
SUHVVLQJ� WKH�EXWWRQ�RQ� WKH�SROH�� ,W� LV�FRQYHQLHQW��DV� LW�FDQ�EH�H[WHQGHG�
XS�WR�����FP�DQG�FROODSVHG�WR�ILW�LQWR�\RXU�SRFNHW� 

 
7KH�3URSHU�8VH�RI�6HOILH�6WLFNV 
 
 :KLOH�RQ�D�WULS��XVH�VHOILH�VWLFNV�SURSHUO\��8VH�WKH�VHOILH�VWLFN�ZKHQ�
LW� LV� QRW� FURZGHG�� RU� HOVH�� \RX�PD\�KLW� VRPH�SHGHVWULDQV� DQG� VRPH�RI�
WKHP��ZKR�DUH�QRW�QLFH��PD\�SXQFK�\RX�LQ�WKH�IDFH��0RUHRYHU��WU\�WR�SXW�
WKH�VHOILH�VWLFN�DW�D�KLJKHU�DQJOH�LQ�RUGHU�WR�JHW�LQ�PRUH�RI�WKH�HQYLURQ�
PHQW� LQWR� WKH� SLFWXUH�� ,W¶V� D� JRRG� LGHD� WR� LPSURYH� WKH� TXDOLW\� RI� \RXU�
SKRWRV� 
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:URQJ�'HPRQVWUDWLRQ�ZKLOH�8VLQJ�6HOILH�6WLFNV 

 

 5HPHPEHU�� GR�QRW�XVH� VHOILH� VWLFNV� LQ�PXVHXPV��2WKHUZLVH�� DUWH�
IDFWV�ZLOO�EH�GDPDJHG��,Q�������VRPH�PXVHXPV�EDQQHG�WKH�XVH�RI�VHOILH�
VWLFNV�� 6RPHWLPHV�� ORRNLQJ� DW� WKH� H[KLELWLRQ� LV� EHWWHU� WKDQ� XVLQJ� \RXU�
FDPHUD� 

 
 
7LSV�IRU�8VLQJ�6HOILH�6WLFNV 
 
 6HOILH� VWLFNV�DUH�D�EULOOLDQW� LQYHQWLRQ��DV� WKH\�FDQ� ILW�PRUH�SHRSOH�
LQWR�\RXU�SKRWRV��2Q� WKH�RWKHU�KDQG�� LW�PD\� LQMXUH�SHRSOH�DQG�GDPDJH�
H[KLELWLRQV��:KHQ�\RX�XVH�D�VHOILH�VWLFN�� LW� LV� LPSRUWDQW� WR� WKLQN�DERXW�
RWKHUV��:H�QHHG�WR�UHVSHFW�RWKHUV�DQG�EXLOG�D�SHDFHIXO�VRFLHW\�VR�ZH�FDQ�
HQMR\�LW�WRJHWKHU� 
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%\�/L�0DQ�&KLQ��)��%�� 
 
6XQGD\�����$XJXVW� 

 
+LVWRULF�%HLMLQJ 

 
 ,�ZHQW�WR�%HLMLQJ�GXULQJ�WKH�VXPPHU�KROLGD\�ZLWK�P\�IDPLO\��%HL�
MLQJ�LV�RQH�RI�WKH�PRVW�IDPRXV�FLWLHV�LQ�&KLQD�ZLWK�PDQ\�KLVWRULF�VLWHV�
WKDW�DUH�VWLOO�ZHOO�SUHVHUYHG� 

  

 )LUVW��ZH�ZHQW�WR�WKH�*UHDW�:DOO�RI�&KLQD��7KLV�LV�D�ZHOO-NQRZQ�
SODFH�FORVH�WR�%HLMLQJ��:H�IRUJRW�WR�FKHFN�WKH�ZHDWKHU�IRUHFDVW�DQG�ZHUH�
ZRUULHG�ZKHQ�ZH�ZHUH�KHDGLQJ�WR�WKH�VWDWLRQ��/XFNLO\��LW�UDLQHG�WKH�
ZKROH�GD\��H[FHSW�IRU�WKH�WKUHH�KRXUV�ZH�ZHUH�WKHUH��:KHQ�,�VDZ�7KH�
*UHDW�:DOO��,�ZDV�VKRFNHG��,W�KDV�D�ORQJ�KLVWRU\��RYHU������\HDUV��EXW�LW�
LV�VWLOO�ZHOO�SUHVHUYHG��,W�ZDV�DPD]LQJ��7KH�*UHDW�:DOO�ZDV�QRW�RQO\�
ZHOO-SUHVHUYHG��EXW�ZDV�DOVR�VSHFWDFXODU��,W�ZDV�EHWWHU�WR�JR�DQG�ZDON�
WKHUH�WKDQ�WR�UHDG�DERXW�WKH�SODFH�LQ�WH[WERRNV��$OWKRXJK�ZH�ZHUH�WLUHG��
ZH�OHDUQHG�D�ORW��7KHQ��ZH�ZHQW�WR�D�UHVWDXUDQW�QHDUE\�WR�KDYH�OXQFK��
:H�DWH�D�ORW�RI�IDPRXV�%HLMLQJ-VW\OH�IRRG��VXFK�DV�URDVWHG�GXFN�DQG�
IULHG�FKRS�ULFH�FDNH��7KH�URDVWHG�GXFN�ZDV�EULJKW�UHG��,W�ZDV�WHQGHU�DQG�
GHOLFLRXV��7KH�IULHG�FKRS�ULFH�FDNH�ZDV�DOVR�PRXWK-ZDWHULQJ��,W�ZDV�
JROGHQ�\HOORZ��VZHHW��DQG�VRIW��,W�ZDV�WDVW\��:H�WRRN�D�ORW�RI�SKRWRV�RI�
WKH�IRRG� 

 

 $IWHU�WKDW��ZH�ZHQW�WR�RXU�QH[W�GHVWLQDWLRQ��,W�ZDV�IDPRXV�WRR��
7LDQDQPHQ�6TXDUH�DOVR�KDG�DQ�KLVWRULF�EXLOGLQJ��,W�ZDV�0DR�=HGRQJ¶V�
0HPRULDO�+DOO��+H�ZDV�D�JUHDW�SHUVRQ��7KHUH�DUH�PDQ\�WKLQJV�ZH�FDQ�
VHH�LQ�7LDQDQPHQ�6TXDUH��IRU�H[DPSOH��0RQXPHQW�WR�WKH�3HRSOH¶V�+H�
URHV�DQG�7KH�1DWLRQDO�0XVHXP�RI�&KLQD��7KH\�ZHUH�DOVR�VSHFWDFXODU�
EXLOGLQJV��:H�ERXJKW�VRPH�VRXYHQLUV�IRU�IULHQGV�WKHUH� 

%ORJ�(QWU\�ʊ�+LVWRULF�%HLMLQJ 
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 )LQDOO\��ZH�DWH�IULHG�EHDQ-SDVWH�QRRGOHV��,W�ZDV�PDGH�ZLWK�D�ORW�RI�
VDXFH��,W�ZDVQ¶W�JUHDV\��EXW�\XPP\��$OVR��ZH�GUDQN�SOXP�V\UXS�WR�EHDW�
WKH�VXPPHU�KHDW��:KHQ�\RX�GULQN�LW��\RX�IHHO�FRRO��,W�ZDV�D�QLFH�GULQN� 

 

 ,¶YH�OHDUQHG�D�ORW�IURP�WKLV�%HLMLQJ�WULS��,¶YH�QRW�RQO\�OHDUQHG�D�ORW�RI�
IDFWV��EXW�DOVR�WDVWHG�PDQ\�IDPRXV�IRRGV��,�HQMR\HG�P\�WULS�DQG�,�KRSH�,�
FDQ�YLVLW�%HLMLQJ�DJDLQ� 
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%ORJ�(QWU\�ʊ $�WULS�WR�2VDND� 

%\�+R�&KLQJ�)XQJ��)��&�� 

 
3DVW�H[SHULHQFH�RI�-DSDQ 
 
 ,�KDYH�EHHQ�WR�-DSDQ�EHIRUH��EXW�QRW�WR�2VDND��,�ZHQW�WR�7RN\R��
,W�ZDV�D�SODFH�IXOO�RI�VXUSULVHV��,�ZHQW�WR�7RN\R�WR�FHOHEUDWH�P\�ELUWK�
GD\�ZLWK�P\�SDUHQWV��,�OHDUQW�WKDW�7RN\R�ZDV�D�FRRO�SODFH��7KH�EXLOG�
LQJV�ZHUH�EHDXWLIXO�DQG�WKH�SHRSOH�WKHUH�ZHUH�QLFH��7KLV�WLPH��,�KDG�D�
FRPSOHWHO\�QHZ�H[SHULHQFH�LQ�-DSDQ� 
 
'D\�� 
 
 ,�ZHQW�WR�2VDND�ZLWK�P\�SDUHQWV�ODVW�PRQWK��:KHQ�ZH�DUULYHG��
LW�ZDV�DOUHDG\���S�P���VR�ZH�GHFLGHG�WR�JR�EDFN�WR�RXU�KRWHO��)LUVW��ZH�
ZHQW�VLJKWVHHLQJ��ZH�YLVLWHG�2VDND�&DVWOH��,W�ZDV�YHU\�ELJ�DQG�EHDX�
WLIXO��:H�WRRN�D�ORW�RI�SKRWRV�WKHUH��1H[W��ZH�ZHQW�WR�2VDND�&LW\�FHQ�
WHU�DQG�ZHQW�VKRSSLQJ��$IWHU�WKDW��ZH�ZHQW�EDFN�WR�RXU�KRWHO�DQG�DWH�
GLQQHU��:H�DWH�UDPHQ�DQG�ZH�VOHSW�ZHOO�WR�SUHSDUH�IRU�D�WRXU�WRPRU�
URZ� 
 
'D\�� 
 
 :H�ZRNH�XS�HDUO\�WR�JR�WR�+LPHML��:H�WRRN�D�ORQJ�WUDLQ�ULGH�DQG�
DWH�EHQWR�RQ�WKH�WUDLQ��7KHQ��ZH�YLVLWHG�+LPLML�&DVWOH��,W�ORRNHG�OLNH�
2VDND� &DVWOH�� EXW� ZDV� PRUH� WUDGLWLRQDO�� 1H[W�� ZH� ZHQW� KLNLQJ� RQ�
0RXQW�6KRVKD��$OWKRXJK�ZH�ZHUH�WLUHG��ZH�VWLOO�KDG�D�ORW�RI�IXQ��$W�
QLJKW��ZH�DWH�XWRQ��,W�ZDV�YHU\�GHOLFLRXV�EHFDXVH�,�KDG�QHYHU�WDVWHG�LW�
EHIRUH� 
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'D\�� 
 
 :H�ZHQW�WR�8QLYHUVDO�6WXGLRV��)LUVW��,�ZHQW�RQ�WKH�+DUU\�3RWWHU�
ULGH�� LW�ZDV� H[FLWLQJ�� 7KHQ�� ,�ZDWFKHG� D� �'�+DUU\� 3RWWHU�PRYLH�� ,W�
ZDV�YHU\�IXQ��EHFDXVH�,�KDG�QHYHU�ZDWFKHG�D��'�PRYLH�EHIRUH��7KHQ��
,�ZHQW�VKRSSLQJ�WR�EX\�VRPH�PLQLDWXUHV�IRU�P\VHOI��:H�WRRN�D�ORW�RI�
SKRWRV�RI�WKH�FKDUDFWHUV��:KHQ�ZH�OHIW��ZH�ZHUH�DOO�YHU\�KDSS\� 
 
'D\�� 
 
 :H�ZHQW�RQ�D�ELNH�WRXU�DURXQG�WKH�FLW\�FHQWHU��7KH�QDWXUDO�VFHQ�
HU\�RI�2VDND�ZDV�VWXQQLQJ��ZH� WRRN�D� ORW�RI�VHOILHV�GXULQJ� WKH�ELNH�
WRXU��$W� WKH� HQG��ZH�ZHQW� VKRSSLQJ� WR� EX\� VRPH� VRXYHQLUV� IRU� RXU�
IULHQGV�DQG�UHODWLYHV��$IWHU�WKDW��ZH�ZHQW�WR�WKH�DLUSRUW�DQG�UHWXUQHG�
WR�+RQJ�.RQJ� 
 
 ,�ZLOO�UHPHPEHU�WKLV�DPD]LQJ�WULS�IRUHYHU� 
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*XLGHʊ +RZ�WR�8VH�D�6HOILH�6WLFN"� 

%\�/HH�.D�/RN��)��'��  
 

+LVWRU\ 
 
 0RVW�RI�XV�NQRZ�ZKDW�D�VHOILH�VWLFN�LV�DQG�KDYH�PD\EH�XVHG�LW�LQ�WKH�
SDVW��EXW�GR�\RX�NQRZ�ZKHQ�LW�ZDV�LQYHQWHG"�,Q�������WKH�ILUVW�VHOILH�VWLFN�
ZDV�LQYHQWHG�E\�+LURVKL�8HGD��,Q�������WKH�WHUP�µVHOILH¶�ZDV�ILUVW�UHFRUG�
HG�� $IWHU� D� IHZ� \HDUV�� WKH� VHOILH� VWLFN� ZDV� UHLQYHQWHG�� ,Q� ������ µVHOILH�
VWLFN¶��DV�D�WHUP��EHFDPH�SRSXODU�GD\�E\�GD\��,Q�������VHYHUDO�PDMRU�PX�
VHXPV�EDQQHG�VHOILH�VWLFNV� 
 
8VDJH 
 
 +RZ�WR�XVH�D�VHOILH�VWLFN"�$�VHOILH�VWLFN�LV�D�VWLFN�ZKLFK�FDQ�VQDS�RQ�
WR�D�SKRQH�RU�D�FDPHUD��8VHUV�FDQ�DGMXVW�LW�WR�WKH�ULJKW�DQJOH�ZKHQ�WDNLQJ�
SLFWXUHV��)LUVW��SUHVV� WKH�EXWWRQ�RQ�WKH�VHOILH�VWLFN�WR�FRQQHFW� WKH�VWLFN�WR�
\RXU�SKRQH¶V�%OXHWRRWK��7KHQ��H[WHQG� LW�FDUHIXOO\�� ,W�FDQ�EH�H[WHQGHG� WR�
����FP�DQG�FROODSVHG�WR�ILW�LQWR�\RXU�SRFNHW��1H[W��JULS�WKH�KDQGOHEDU�WR�
KROG�LW��)LQDOO\��\RX�FDQ�WDNH�D�VHOILH�E\�SUHVVLQJ�WKH�EXWWRQ�RQ�WKH�URG� 
 
'R¶V 

   
 :KHQ� XVLQJ� D� VHOILH� VWLFN�� \RX�PLJKW� QHHG� VRPH� OLJKWLQJ�� EHFDXVH�
\RX�QHHG�VRPH� OLJKW� WR�PDNH�\RXU� IDFH� ORRN�EHWWHU��<RX�FDQ�DOVR� WDNH�D�
EHDXWLIXO�SLFWXUH�ZLWK�EHDXWLIXO�VFHQHU\�XVLQJ�WKH�ULJKW�DQJOH� 
 
'RQ¶WV 
 
  :KHQ�XVLQJ�VHOILH�VWLFNV��\RX�PXVW�EH�FDUHIXO��<RX�PXVW�ORRN�DURXQG�
ZKHQ�\RX¶UH�XVLQJ�VHOILH�VWLFNV��EHFDXVH�LI�\RX�DUH�WDNLQJ�SKRWRV�DQG�DUH�
YHU\�IRFXVHG��\RX�PD\�KXUW�SHRSOH�ZKR�ZDON�SDVW�\RX�� 

 
 $OWKRXJK�VHOILH�VWLFNV�DUH�XVHIXO��WKHUH�DUH�D�IHZ�WKLQJV�WKDW�\RX�DUH�
UHPLQGHG� RI�� <RX� VKRXOG� XVH� VHOILH� VWLFNV� FDUHIXOO\� WR� DYRLG� SUREOHPV��
$OVR��LI�\RX�ZDQW�WR�WDNH�D�EHDXWLIXO�SLFWXUH��\RX�PXVW�KDYH�WKH�EHVW�DQJOH�
DQG�D�FRORXUIXO�DQG�H\H-FDWFKLQJ�EDFNJURXQG��)ROORZ�WKH�JXLGH�DQG�WDNH�
VHOILHV�ZLWK�FDUH� 
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%\�&KHXQJ�7V]�<X��)��$��  
 

'HDU�(GLWRU�� 
   
 ,Q� UHFHQW�GHFDGHV�� WKH�XVH�RI� WHFKQRORJ\�KDV�EHFRPH�PRUH�SRSXODU�
DQG�FRPPRQ�LQ�RXU�GDLO\�OLYHV��$W�WKH�VDPH�WLPH��WKH�XVH�RI�FDVK�WR�SD\�
IRU�SURGXFWV�KDV�GUDVWLFDOO\�GHFUHDVHG��7KHUHIRUH��,�DP�ZULWLQJ�WR�H[SUHVV�
P\�SRLQWV�RI�YLHZ�RQ�WKH�SKHQRPHQRQ�RI�VRFLHW\�JRLQJ�FDVKOHVV�� 
 
 2QH� DGYDQWDJH� RI� VRFLHW\� JRLQJ� FDVKOHVV� LV� WKDW� LW� LV� HDVLHU� WR� VSRW�
F\EHUFULPHV��%\�XVLQJ�KL-WHFK�JDGJHWV��DOO�DFWLYLWLHV�SHRSOH�GR�ZLOO�EH�UHF�
RUGHG� RQOLQH� RU� VDYHG� RQ� WKHLU� GHYLFHV��+HQFH�� HYHU\� RQOLQH� WUDQVDFWLRQ�
ZLOO�EH�UHFRUGHG��%HFDXVH�RI�WKLV��LGHQWLW\�WKHIW�DQG�VFDPV�FRXOG�EH�HDVLO\�
VSRWWHG��UHVXOWLQJ�LQ�D�GHFUHDVH�LQ�F\EHUFULPHV�� 
 
 %HVLGHV�WKLV��LW�LV�FRQYHQLHQW�LI�ZH�GRQ¶W�QHHG�WR�XVH�FDVK�WR�SD\�IRU�
HYHU\WKLQJ��7KLV�FDQ�VDYH�XV�WLPH��LI�ZH�ZDQW�WR�EX\�VRPHWKLQJ�RQOLQH��ZH�
MXVW� QHHG� D� FRPSXWHU� RU� D� SKRQH�� 6RPH� DSSV�� IRU� H[DPSOH� 3D\3DO� DQG�
336��FDQ�EH�XVHG�IRU�SD\PHQWV��$V�ZH�FDQ�VHH��XVLQJ�WKHVH�DSSV�LV�PRUH�
FRQYHQLHQW�WKDQ�SD\LQJ�ZLWK�FDVK�� 
 
 7KHUH� DUH� EHQHILWV�ZKHQ� VRFLHW\� JRHV� FDVKOHVV��+RZHYHU�� WKHUH� DUH�
DOVR�SUREOHPV�� 
 
 7KH�ILUVW�FRQFHUQ�LV�WKDW�VRPH�WHFKQLFDO�SUREOHPV�PD\�DULVH��9DULRXV�
SUREOHPV�PD\�DSSHDU�ZKHQ�XVLQJ�WHFKQRORJLFDO�SURGXFWV�WR�SD\��VXFK�DV�
JOLWFKHV�RU�RXWDJHV��(YHQ�D�VPDOO�SUREOHP��OLNH�D�IODW�SKRQH�EDWWHU\��PD\�
OHDYH� SHRSOH� SHQQLOHVV�� $OVR�� ZKHQ� WKH� V\VWHP� IRU� PDNLQJ� RQOLQH� SD\�
PHQWV�PDOIXQFWLRQV��SHRSOH�FDQQRW�GR�WUDQVDFWLRQV�RQOLQH��,Q�WKLV�VHQVH��D�
ORW�RI�SUREOHPV�PD\�DSSHDU�LI�ZH�UHO\�WRR�PXFK�RQ�WHFKQRORJ\�LQVWHDG�RI�
FDVK�WR�SD\�IRU�JRRGV�� 
 
  

/HWWHU�WR�WKH�(GLWRU� 
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 7KH�VHFRQG�SUREOHP�LV�WKDW�LW�LV�XQVDIH�WR�XVH�WHFKQRORJ\�WR�PDQDJH�
RXU�PRQH\��0DQ\�KDFNHUV�PD\�VWHDO�LPSRUWDQW�SHUVRQDO�LQIRUPDWLRQ��VXFK�
DV�EDQN�DFFRXQW�QXPEHUV�DQG�SDVVZRUGV��DQG� WKXV�FDQ�VWHDO�RXU�PRQH\��
:H�ZLOO�ORVH�DOO�RI�RXU�PRQH\�LI�RXU�EDQN�DFFRXQWV�DUH�KDFNHG��7KH�KDFN�
HUV�PD\�DOVR�VHOO�RXU�SHUVRQDO�LQIRUPDWLRQ��OLNH�SKRQH�QXPEHUV�DQG�HPDLO�
DGGUHVVHV��WR�RWKHUV�IRU�PDNLQJ�PRQH\��7KHUHIRUH��ERWK�RXU�SULYDF\�DQG� 
DQG�SULYDWH�SURSHUW\�LV�QRW�SURWHFWHG�ZLWK�WKH�LQFUHDVLQJ�XVH�RI�WHFKQROR�
J\�� 
 
 ,Q�RUGHU�WR�SURWHFW�RXU�SULYDF\��WKH�PDQXIDFWXUHUV�RI�KL-WHFK�JDGJHWV�
RU� WKH�SURYLGHUV�RI�RQOLQH�SD\PHQW� VHUYLFH� VKRXOG�GR� VRPHWKLQJ� VR� WKDW�
KDFNHUV�ZLOO�ILQG�LW�PRUH�GLIILFXOW�WR�KDFN�LQWR�RXU�DFFRXQWV�DQG�VWHDO�RXU�
PRQH\�DQG�SHUVRQDO�LQIRUPDWLRQ��,Q�DGGLWLRQ��LQ�RUGHU�WR�FRSH�ZLWK�WHFK�
QLFDO� SUREOHPV�� ZH� VKRXOG� DOVR� EULQJ� DORQJ� VRPH� FDVK� RQ� WRS� RI� RXU�
VPDUWSKRQHV� RU� RWKHU� KL-WHFK� JDGJHWV� VR� WKDW� ZH� ZRQ¶W� EH� SHQQLOHVV� LQ�
FDVH�RI�WHFKQLFDO�SUREOHPV�� 
 
 7R�VXP�XS��ZH�VKRXOG�QRW�UHO\�RQ�WHFKQRORJ\�WRR�PXFK�ZKHQ�ZH�JR�
RQOLQH��DQG�ZH�VKRXOG�HQVXUH�WKDW�RXU�SHUVRQDO�LQIRUPDWLRQ�LV�SURWHFWHG�E\�
VWD\LQJ�YLJLODQW�� 
 
<RXUV�IDLWKIXOO\�� 

Chris Wong 
&KULV�:RQJ� 
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 /HWWHU�RI�$SSOLFDWLRQ� 

%\�'LQJ�.D�6XHQ��)��%��� 
 
'HDU�6LU���0DGDP� 
 
 ,�DP�ZULWLQJ�WR�DSSO\�IRU�WKH�SRVLWLRQ�RI�FKLOGUHQ
V�SOD\JURXQG�
YROXQWHHU�DV�DGYHUWLVHG�DW�WKH�3R�/DP�&RPPXQLW\�&HQWUH�RQ��UG�0D\�
����� 
 
 ,�DP�FXUUHQWO\�D�VHFRQGDU\���VWXGHQW�DW�3R�/HXQJ�.XN�0D�.DP�
0LQJ�&ROOHJH��,�EHOLHYH�,�DP�WKH�ULJKW�FDQGLGDWH�IRU�WKH�SRVLWLRQ�EH�
FDXVH�RI�P\�TXDOLILFDWLRQV��1RW�RQO\�DP�,�D�QDWLYH�&DQWRQHVH�DQG�
0DQGDULQ�VSHDNHU��,�FDQ�DOVR�VSHDN�(QJOLVK�IOXHQWO\��%HVLGHV��,�RE�
WDLQHG�D�*UDGH�$�RQ�P\�(QJOLVK�H[DP��7KXV��LW�LV�REYLRXV�WKDW�,�DP�
SURILFLHQW�LQ�VSRNHQ�(QJOLVK�DQG�DEOH�WR�LQWHUDFW�ZLWK�FKLOGUHQ�LQ�(QJ�
OLVK�HIIHFWLYHO\� 
 
 ,Q�DGGLWLRQ�WR�P\�TXDOLILFDWLRQV��,�DOVR�KDYH�UHOHYDQW�ZRUN�H[SH�
ULHQFHV��,�KDYH�EHHQ�ZRUNLQJ�DV�D�YROXQWHHU�DW�&ORYHUILHOG�<RXWK�&HQ�
WUH�DV�D�WXWRU�IRU�\RXQJ�FKLOGUHQ�LQ�(QJOLVK�DQG�&KLQHVH��$SDUW�IURP�
P\�ZRUN�H[SHULHQFH��,�DOVR�KDYH�WDNHQ�XS�SRVLWLRQV�LQ�VFKRRO��VXFK�DV�
WKH�FODVV�PRQLWUHVV��WKH�VRFLDO�VHUYLFH�FOXE�WUHDVXUH��DQG�D�FKRLU�PHP�
EHU��,W�LV�ZRUWK�PHQWLRQLQJ�WKDW�,�ZRQ�WKH�FKDPSLRQVKLS�LQ�WKH�(QJOLVK�
&KRUDO�6SHDNLQJ�&RQWHVW��,�DP�WKH�ILUVW�YLROLQLVW�LQ�WKH�VFKRRO�RUFKHV�
WUD�WRR��'HVSLWH�P\�RXWVWDQGLQJ�SHUIRUPDQFH�LQ�PXVLF�DW�VFKRRO��,�EH�
OLHYH�P\�PXVLFDO�DELOLW\�FDQ�IXUWKHU�EH�KRQHG�E\�SOD\LQJ�WKH�YLROLQ�IRU�
WKH�FKLOGUHQ�RU�HYHQ�WHDFKLQJ�WKHP�KRZ�WR�SOD\�WKH�YLROLQ��,�EHOLHYH�
WKDW�P\�FXUUHQW�DELOLWLHV�FDQ�IXOO\�VDWLVI\�\RXU�UHTXLUHPHQWV�� 
 
 $V�PHQWLRQHG�DERYH��,�DP�WKH�FODVV�PRQLWUHVV�DQG�WKH�VRFLDO�VHU�
YLFH�FOXE�WUHDVXUHU��ZKLFK�GHPRQVWUDWHV�P\�VHQVH�RI�UHVSRQVLELOLW\�
DQG�SDWLHQFH�ZKHQ�LQWHUDFWLQJ�ZLWK�P\�WHDFKHUV�DQG�FODVVPDWHV��:KHQ�
WHDFKHUV�QHHG�KHOS��,�ZLOO�WDNH�WKH�LQLWLDWLYH�WR�KHOS�WKHP��$V�WKH�VRFLDO�
VHUYLFH�FOXE�WUHDVXUHU��,�DP�DOZD\V�YHU\�FDXWLRXV�LQ�WKH�SURFHVV�RI�FDO�
FXODWLRQ��EHFDXVH�HYHU\�VWHS�PXVW�EH�YHU\�DFFXUDWH��RWKHUZLVH��WKHUH�
ZLOO�EH�DQ�LUUHPHGLDEOH�FRQVHTXHQFH��7KHUHIRUH��,�EHOLHYH�WKDW�,�FDQ�
ZRUN�UHVSRQVLEO\��SDWLHQWO\��DQG�FDXWLRXVO\�DW�\RXU�FHQWHU� 
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 7KDQN�\RX�IRU�FRQVLGHULQJ�P\�DSSOLFDWLRQ��0\�&9�LV�DWWDFKHG�WR�
WKLV�OHWWHU��3OHDVH�GR�QRW�KHVLWDWH�WR�FRQWDFW�PH�DW������������,�ORRN�IRU�
ZDUG�WR�WKH�RSSRUWXQLW\�WR�DWWHQG�DQ�LQWHUYLHZ�DW�DQ\�WLPH�WKDW�LV�FRQ�
YHQLHQW�IRU�\RX� 
 
<RXUV�VLQFHUHO\� 
 
0DU\�'LQJ 
'LQJ�.D�6XHQ 
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7ZR-6LGHG�$UJXPHQWDWLYH�(VVD\�ʊ� 

6KRXOG�WKH�:DVWH�&KDUJLQJ�6\VWHP�EH�,PSOHPHQWHG�LQ�+RQJ�.RQJ"� 

%\�.ZRQJ�0DX�.LW��)��&� 
 
 1RZDGD\V��H[FHVVLYH�ZDVWH�LV�D�VHULRXV�SUREOHP�LQ�+RQJ�.RQJ��3HR�
SOH�SURGXFH�D�ORW�RI�ZDVWH�HYHU\�GD\��7KXV��LW�LV�H[SHFWHG�WKDW�WKH�WKUHH�
ODQGILOOV�LQ�+RQJ�.RQJ�ZLOO�EH�IXOO�E\�������7KHUHIRUH��WKH�JRYHUQPHQW�
ZDQWV�WR�LPSOHPHQW�D�ZDVWH�FKDUJLQJ�V\VWHP�LQ�RUGHU�WR�VROYH�WKH�ZDVWH�
SUREOHP��7KLV�KDV�VSDUNHG�KHDWHG�GHEDWH��,Q�WKLV�HVVD\��,�VKDOO�H[SORUH�DU�
JXPHQWV�IRU�DQG�DJDLQVW�WKH�ZDVWH�FKDUJLQJ�V\VWHP� 
 
 2Q�WKH�SOXV�VLGH��WKH�V\VWHP�FDQ�PDNH�SHRSOH�SURGXFH�OHVV�ZDVWH��
7KLV�LV�EHFDXVH�WKH�NLWFKHQ�ZDVWH�ZLOO�EH�ZHLJKHG�E\�D�VSHFLDO�PDFKLQH�
XQGHU�WKH�QHZ�V\VWHP��7KHQ��WKH�UHVLGHQWV�ZLOO�EH�FKDUJHG�D�IHH�IRU�WKHLU�
ZDVWH�GLVSRVDO��DFFRUGLQJ�WR�WKH�DPRXQW�RI�ZDVWH�WKH\�SURGXFHG��7DNH�
7DLSHL�DV�DQ�H[DPSOH��7KH�V\VWHP�KDV�GHFUHDVHG�WKH�DPRXQW�RI�ZDVWH�SUR�
GXFHG�E\�����VLQFH�WKH�V\VWHP�ZDV�LQWURGXFHG�PRUH�WKDQ����\HDUV�DJR�
DQG�LW�KDV�EHHQ�VXFFHVVIXO�LQ�FXUELQJ�WKH�ZDVWH�SURGXFWLRQ�LQ�WKH�FLW\��,W�LV�
HYLGHQW�WKDW�WKLV�V\VWHP�FDQ�KHOS�HIIHFWLYHO\�UHGXFH�WKH�DPRXQW�RI�ZDVWH��� 
 
� $QRWKHU�DGYDQWDJH�RI�WKH�ZDVWH�FKDUJLQJ�V\VWHP�LV�WKDW�LW�LV�IDLU��
VLQFH�LW�FKDUJHV�UHVLGHQWV�DFFRUGLQJ�WR�KRZ�PXFK�ZDVWH�WKH\�SURGXFH��7KH�
V\VWHP�LV�EDVLFDOO\�IDLU�WR�HYHU\RQH��2Q�WKH�FRQWUDU\��VRPH�RWKHU�ZDVWH�
FKDUJLQJ�V\VWHPV�XQGHU�ZKLFK�D�IL[HG�UDWH�LV�FKDUJHG�DPRQJ�WKH�VDPH�FDW�
HJRU\�RI�XVHUV�LV�QRW�SUHIHUUHG��7KLV�LV�EHFDXVH�VRPH�SHRSOH�PD\�WKLQN�LW�
LV�DQ�XQIDLU�ZD\�WR�FKDUJH�WKHP��HVSHFLDOO\�WKH�VPDOO�IDPLOLHV��ZKR�ZLOO�EH�
FKDUJHG�WKH�VDPH�DPRXQW�RI�WD[�DV�ODUJHU�IDPLOLHV��7KH\�XVXDOO\�SURGXFH�
OHVV�ZDVWH�WKDQ�RWKHU�IDPLOLHV�WKRXJK��$V�D�UHVXOW��WKLV�ZDVWH�FKDUJLQJ�V\V�
WHP�LQWURGXFHG�E\�WKH�JRYHUQPHQW�LV�IDLUHU�DQG�WKXV�LV�PRUH�ZHOFRPH�LQ�
RXU�FLW\�WR�VROYH�WKH�HQYLURQPHQWDO�LVVXHV� 
� 
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 +RZHYHU��HYHU\�FRLQ�KDV�WZR�VLGHV��2QH�GLVDGYDQWDJH�LV�WKDW�VRPH�
SHRSOH�PD\�ZRUU\�DERXW�WKH�LOOHJDO�GLVSRVDO�RI�WUDVK�VLQFH�VRPH�SHRSOH�
PD\�WKURZ�DZD\�WKHLU�UXEELVK�LQ�SXEOLF�DUHDV�LQ�RUGHU�QRW�WR�SD\�WKH�WD[��
7DNH� 7DLSHL� DV� DQ� H[DPSOH� DJDLQ�� 7R� SUHYHQW� IDPLOLHV� IURP� WKURZLQJ�
WKHLU�GRPHVWLF�ZDVWH�RQWR�WKH�VWUHHWV�� WKH�FLW\�KDG�WR�UHPRYH�D�QXPEHU�
RI�SXEOLF� UXEELVK�ELQV��ZKLFK�KDV� OHG� WR� VRPH� LQFRQYHQLHQFHV� IRU� FLWL�
]HQV�DQG�YLVLWRUV�� ,QFUHDVHG�PDQSRZHU�QHHGV�WR�EH�GHYRWHG�WR�WKH�V\V�
WHP�DQG�KDV�DGGHG�H[SHQVHV�WR�WKH�JRYHUQPHQW��0RUHRYHU�� LQ�6ZLW]HU�
ODQG��WKH�ZDVWH�SURGXFHG�RXWVLGH�KRPHV�LV�QRW�WD[HG��VR�D�ORW�RI�SHRSOH�
HDW� RXWVLGH� DQG� VWLOO� SURGXFH� D� ORW� RI�ZDVWH�� ,W� LV� FU\VWDO� FOHDU� WKDW� WKH�
V\VWHP�ZLOO�SXW�D�ILQDQFLDO�EXUGHQ�RQ�ORZ-LQFRPH�IDPLOLHV�DQG�WKH�JRY�
HUQPHQW�ZKLOH�WKH�ZDVWH�LVVXHV�FDQQRW�EH�WKRURXJKO\�WDFNOHG� 
 
 ,Q�FRQFOXVLRQ��LW�FDQ�EH�FOHDUO\�VHHQ�WKDW�WKHUH�DUH�ERWK�EHQHILWV�DQG�
GUDZEDFNV� WR� WKH� ZDVWH� FKDUJLQJ� V\VWHP�� +RZHYHU�� ,� EHOLHYH� WKDW� WKH�
GLVDGYDQWDJHV�FDQ�EH�RYHUFRPH��,�VWURQJO\�EHOLHYH�WKDW�WKH�V\VWHP�FRXOG�
VROYH� WKH� HQYLURQPHQWDO� SUREOHPV� LQ�+RQJ�.RQJ�� ,W�ZLOO�PDNH�SHRSOH�
SURGXFH�OHVV�ZDVWH�DQG�EHFRPH�PRUH�HFR-IULHQGO\��2Q�EDODQFH��WKH�DG�
YDQWDJHV�RXWZHLJK�WKH�GLVDGYDQWDJHV��7KHUHIRUH��WKH�JRYHUQPHQW�VKRXOG�
LPSOHPHQW�WKH�ZDVWH�FKDUJLQJ�V\VWHP� 
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%\�/DQ�:XQ�/XQJ��)��'�� 
 
'HDU�0DQG\�� 
 
 7KDQN�\RX�IRU�ZULWLQJ�DQ�HPDLO�WR�PH��,¶P�VRUU\�WR�KHDU�DERXW�\RXU�
LVVXHV��<HW��,¶P�JODG�WKDW�,¶P�WKH�RQH�\RX¶UH�ZLOOLQJ�WR�WDON�WR��,�KRSH�,�
FDQ�JLYH�\RX�VRPH�VXJJHVWLRQV�WKDW�ZLOO�KHOS�\RX�VROYH�\RXU�SUREOHPV�� 
 
 <RX�PHQWLRQHG�WKDW�\RX�KDYH�GHPDQGLQJ�SDUHQWV�DQG�D�ORW�RI�SUHV�
VXUH�IURP�VWXG\LQJ��,�WKLQN�WKLV�LV�D�FRPPRQ�SUREOHP�DPRQJVW�VHFRQG�
DU\� VWXGHQWV�� EHFDXVH�PRVW�SDUHQWV�ZDQW� WKHLU� FKLOGUHQ� WR�KDYH� D� JRRG�
FDUHHU�� +RZHYHU�� LI� \RX� GRQ¶W� ZDQW� WR� DWWHQG� WRR�PDQ\� FUDP� FODVVHV��
ZK\�GRQ¶W�\RX�WDON�WR�\RXU�SDUHQWV�DQG�SHUVXDGH�WKHP�QRW�WR�IRUFH�\RX�
WR� MRLQ� WKHP"� ,I� ,�ZHUH� \RX�� ,� ZRXOG� WHOO� WKHP�P\� GLIILFXOWLHV�� 'RQ¶W�
ZRUU\�DERXW�WDONLQJ�WR�\RXU�SDUHQWV��WKH\�QHHG�WR�NQRZ�KRZ�\RX¶UH�IHHO�
LQJ�� 
 
 <RX� DOVR� VDLG� WKDW� \RX� KDYH� QR� WLPH� IRU� KREELHV� DQG� PDNLQJ�
IULHQGV�� ,� WKLQN� LW� LV� EHFDXVH� \RX� DWWHQG� VR�PDQ\� FUDP�FODVVHV�� ,I� \RX�
KDYH� QR� WLPH� WR� PDNH� IULHQGV� GXULQJ� H[WUD-FXUULFXODU� DFWLYLWLHV�� ZK\�
GRQ¶W�\RX�PDNH�IULHQGV�RQ�VRFLDO�PHGLD��VXFK�DV�)DFHERRN�RU�7ZLWWHU"�,I�
,�ZHUH� \RX�� ,¶G� GRZQORDG� VRPH� VRFLDO�PHGLD� DSSV� RU� RQOLQH� JDPHV� WR�
SOD\�ZLWK�FODVVPDWHV�� ,� WKLQN�\RX¶G�EHWWHU�FKDW�ZLWK�\RXU�FODVVPDWHV�DW�
OXQFKWLPH� RU� UHFHVV�� 6KDUH� \RXU� OLIH� ZLWK� WKHP�� <RX� PD\� WDON� DERXW�
SOD\LQJ�YLGHR�JDPHV�ZLWK�WKHP� 
 
 $QRWKHU�SUREOHP�\RX�WROG�PH�LV�DERXW�\RXU�ZHLJKW��,I�,�ZHUH�\RX��
,¶G� GHVLJQ� DQG� IROORZ� D� KHDOWK\� GLHW�� (DWLQJ�PRUH� YHJHWDEOHV� DQG� OHVV�
PHDW�ZLOO�KHOS��$OVR�� WR�NHHS�ILW��GRLQJ�PRUH�DHURELF�H[HUFLVH��VXFK�DV�
UXQQLQJ� DQG� VZLPPLQJ�� LQ� \RXU� IUHH� WLPH� LV� D� JRRG� LGHD�� ,I� \RX� GR�
VSRUWV�ZLWK�\RXU�IULHQGV��WKH�HIIHFW�ZLOO�EH�EHWWHU�VLQFH�\RX¶OO�JHW�VXSSRUW�
IURP�WKHP��<RX¶OO�DOVR�PDNH�PRUH�IULHQGV�WRR�� 
 
 ,�KRSH�P\�DGYLFH�LV�KHOSIXO��:ULWH�WR�PH�DJDLQ�LI�\RX�KDYH�IXUWKHU�
SUREOHPV�� 
 
<RXUV�� 
&KULV� 

/HWWHU�RI�$GYLFH� 
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7R��MDVSHUBZ#KNPDLO�FRP 
6XEMHFW��6KRXOG�IDQV�GR�ZKDWHYHU�WKH\�ZDQW�WR�LI�WKH\�KDYH�SDLG�WR�VHH�D�
SHUIRUPDQFH" 
 
+H\�-DVSHU� 
 
 +RZ�DUH�\RX�WKHVH�GD\V"�,�MXVW�ZHQW�WR�D�OLYH�VKRZ�VWDUULQJ�%HWW\�
RQ�6XQGD\��,�KDG�D�JUHDW�WLPH��EXW�VRPHWKLQJ�WRWDOO\�XQH[SHFWHG�KDS�
SHQHG��,�WKLQN�\RX�PD\�KDYH�UHDG�DERXW�LW�RQOLQH��%HWW\�VWRSSHG�D�IDQ�
ZKR�ZDV�YLGHRWDSLQJ�KHU� 
 
 /HW�PH�WHOO�\RX�ZKDW�KDSSHQHG�WKDW�QLJKW��:KLOH�HYHU\RQH�ZDV�HQ�
MR\LQJ�%HWW\¶V�VRQJV��VKH�VXGGHQO\�\HOOHG��µ3OHDVH�GRQ¶W��<RX¶UH�QRW�
OLFHQVHG�WR�YLGHRWDSH�DQG�\RX¶UH�ERWKHULQJ�RWKHU�FRQFHUWJRHUV��,W�LV�DQ�
LOOHJDO�DFWLRQ�DQG�LQIULQJHV�FRS\ULJKWV��$OVR��KRZ�FRXOG�\RX�EH�VR�VHOI�
LVK"�<RXU�WULSRG�PDNHV�HYHU\RQH�HOVH�VR�XQFRPIRUWDEOH��6HFXULW\��
3OHDVH�KHOS�PH�FDOO�WKH�SROLFH��$QG�WDNH�WKLV�PDQ�RXWVLGH�¶ 
 
 (YHU\RQH�ZDV�VKRFNHG��FDQ�\RX�LPDJLQH�KHU�DQJU\�IDFH�DQG�ORXG�
YRLFH"�,�FRXOG�DEVROXWHO\�IHHO�KHU�DQJHU�DW�WKDW�PRPHQW��%XW��\RX�NQRZ��
WKH�VKRZ�PXVW�JR�RQ��$IWHU�VKH�ZDUQHG�WKH�PDQ��VKH�VDLG�VRUU\�WR�HYHU\�
RQH�DQG�FRQWLQXHG�WKH�SHUIRUPDQFH� 
 
  ,�DJUHH�ZLWK�%HWW\�WKDW�ZH�VKRXOG�QRW�YLGHRWDSH�D�FRQFHUW��7KLV�LV�
EHFDXVH��PRVW�LPSRUWDQWO\��LW�LV�GLVUHVSHFWIXO�WR�WKH�SHUIRUPHU��2Q�WKH�
RWKHU�KDQG��LW�LV�QRW�IDLU�WR�WKH�DXGLHQFH�ZKR�KDV�VSHQW�ORWV�RI�PRQH\�WR�
EX\�WLFNHWV�WR�ZDWFK�WKH�VKRZ��,I�FRQFHUWJRHUV�UHFRUG�WKH�VKRZ�DQG�XS�
ORDG�LW�RQOLQH��SHRSOH�ZKR�GLG�QRW�EX\�WLFNHWV�FDQ�ZDWFK�LW�IRU�IUHH��
7KDW¶V�XQIDLU� 
 
 %HVLGHV��YLGHRWDSLQJ�D�FRQFHUW�LV�LOOHJDO��LW�LQIULQJHV�FRS\ULJKWV��
(YHU\RQH�VKRXOG�HQMR\�WKH�VKRZ�DQG�IRFXV�RQ�WKH�SHUIRUPHU��EXW�QRW�WKH�
HTXLSPHQW�WKDW�LV�XVHG�IRU�UHFRUGLQJ��7KLV�LV�RQH�RI�WKH�ZD\V�ZH�FDQ�
VKRZ�RXU�UHVSHFW�WR�WKH�HQWHUWDLQHU��'R�\RX�WKLQN�VR"�,�WKLQN�WKH�JRYHUQ�
PHQW�VKRXOG�GR�VRPHWKLQJ�WR�VWRS�WKLV�NLQG�RI�LOOHJDO�DFWLRQ� 

3HUVRQDO�(PDLO� 

%\�&KDQ�7VXQ�<LX��)��$� 
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 8QOLNH�ZDWFKLQJ�<RX7XEH�YLGHRV�RQOLQH��JRLQJ�WR�D�FRQFHUW�FDQ�DO�
ORZ�IDQV�WR�PHHW�WKHLU�IDYRULWH�LGROV�LQ�SHUVRQ��+RZHYHU��ZH�VKRXOG�QRW�GR�
VRPHWKLQJ�WKDW�EUHDNV�WKH�ODZ��9LGHRWDSLQJ�GLVWXUEV�QRW�RQO\�WKH�SHUIRUP�
HU��EXW�DOVR�WKH�DXGLHQFH��,Q�DGGLWLRQ��UHFRUGLQJ�WKH�FRQFHUW�LQIULQJHV�FRS�
\ULJKWV��6R��ZH¶G�EHWWHU�WXUQ�RII�RXU�VPDUWSKRQH�RU�FDPHUDV�DQG�IRFXV�RQ�
WKH�SHUIRUPHUV�ZKLOH�ZDWFKLQJ�D�OLYH�VKRZ� 
 
 %\�WKH�ZD\��GR�\RX�ZDQW�WR�JR�WR�D�FRQFHUW�ZLWK�PH�QH[W�WLPH"�,¶P�
UHDOO\�ORRNLQJ�IRUZDUG�WR�VHHLQJ�\RX� 
 
%HVW�ZLVKHV�� 
&KULV� 
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%\�/HH�+R�:LQJ��)��%��� 
 
'HDU�-DVSHU� 
 
 ,�ZHQW�WR�7D\ORU�6ZLIW¶V�OLYH�SHUIRUPDQFH�ODVW�6XQGD\��'XULQJ�WKH�
VKRZ��VKH�IRXQG�KHUVHOI�EHLQJ�YLGHRWDSHG�E\�D�IDQ�ZLWK�SURIHVVLRQDO�
HTXLSPHQW��'LG�\RX�VHH�WKH�LQFLGHQW�RQOLQH" 
 
 7D\ORU�6ZLIW�LV�D�IDPRXV�VLQJHU�DQG�KHU�SHUIRUPDQFHV�DUH�IDPRXV��
6KH�IRXQG�KHUVHOI�EHLQJ�YLGHRWDSHG�E\�D�IDQ��VKH�ZDV�DQJU\�DV�LW�DIIHFWHG�
WKH�OLJKWLQJ�RQ�WKH�VWDJH� 
 
 ,�WKLQN�WKH�DXGLHQFH�VKRXOG�QRW�YLGHRWDSH�OLYH�FRQFHUWV�IRU�WKUHH�UHD�
VRQV��)LUVW��UHFRUGLQJ�D�OLYH�FRQFHUW�LV�D�FULPH��OLNH�VWHDOLQJ�LQWHOOHFWXDO�
SURSHUW\��$FFRUGLQJ�WR�WKH�ODZ��WKLV�LQIULQJHV�WKH�FRS\ULJKW�RI�VLQJHUV�DQG�
PXVLF�FRPSDQLHV��6HFRQG��WKH�DXGLHQFH�EULQJLQJ�WULSRGV�WR�FRQFHUWV�PD\�
UHVXOW�LQ�DFFLGHQWV��'XH�WR�WKH�DWPRVSKHUH�RI�FRQFHUWV��PDQ\�IDQV�DUH�LQ�
KLJK�VSLULWV��7KHUHIRUH��WKH\�PD\�QRW�SD\�DWWHQWLRQ�WR�RWKHUV�DURXQG�WKHP��
DQG�FRXOG�UHVXOW�LQ�FROOLVLRQV��7KH\�PD\�IDOO�LI�WKH\�NLFN�WKH�WULSRG��6R��
WKH�DXGLHQFH�VKRXOG�QRW�YLGHRWDSH�OLYH�FRQFHUWV��7KLUG��LI�SHRSOH�YLGH�
RWDSH�DQG�XSORDG�OLYH�FRQFHUWV�RQWR�WKH�,QWHUQHW��LW�ZLOO�EH�IUHH��)HZHU�
SHRSOH�ZLOO�EX\�FRQFHUW�WLFNHWV��$V�D�UHVXOW��HQWHUWDLQHUV�ZLOO�HDUQ�OHVV�
PRQH\��,Q�WKH�ORQJ�UXQ��LW�ZLOO�DIIHFW�WKH�HDUQLQJV�RI�WKH�PXVLF�LQGXVWU\��
(QWHUWDLQHUV�ZLOO�KROG�IHZHU�FRQFHUWV�DQG�VLQJ�IHZHU�VRQJV��&RQVXPHUV�
ZLOO�KDYH�OHVV�PXVLF�WR�HQMR\�DQG�HQWHUWDLQHUV�PD\�ORVH�WKHLU�MREV� 
 
 $W�ODVW��,�WKLQN�WKDW�YLGHRWDSLQJ�OLYH�FRQFHUWV�LV�YHU\�DQQR\LQJ��7KLV�
LV�LOOHJDO�EHKDYLRXU��,I�VLQJHUV�DUH�WKHLU�LGROV��VKRXOGQ¶W�WKH\�VKRZ�UHVSHFW�
WR�WKHLU�LGROV"�,�WKLQN�DXGLHQFHV�VKRXOG�QRW�YLGHRWDSH�SHUIRUPDQFHV�GXULQJ�
OLYH�FRQFHUWV��:KDW�GR�\RX�WKLQN"�,�KRSH�\RX�ZLOO�VXSSRUW�P\�VWDQFH�DQG�
JLYH�PH�D�UHSO\�VRRQ� 
 
%HVW�ZLVKHV� 
$GHOH 

(PDLO�WR�D�)ULHQG� 
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%\�&KHXQJ�.ZXQ�)XQJ��)��&� 
 
'HDU�0U�7VH�� 
 
 ,¶P�JODG�WR�DFFHSW�WKH�WDVN�RI�ZULWLQJ�D�IHDWXUH�DUWLFOH�DERXW�µ+RZ�
VSRUWV�DQG�H[HUFLVH�KHOS�VWXGHQWV�EHFRPH�ZHOO-URXQGHG�LQGLYLGXDOV¶��,�EH�
OLHYH�WKLV�DUWLFOH�FRXOG�PRWLYDWH�VWXGHQWV�WR�GR�EHWWHU�LQ�ERWK�WKHLU�DFDGHP�
LF�VWXGLHV�DQG�ERRVW�WKHLU�SK\VLFDO�KHDOWK���� 
 
 7KH�ILUVW�VXEKHDGLQJ�RI�WKH�IHDWXUH�DUWLFOH�ZLOO�EH�µ3OD\LQJ�VSRUWV�
WUDLQV�XV�WR�EH�WRXJK�DQG�QRW�WR�JLYH�XS¶��,W�LV�EHFDXVH�SOD\LQJ�VSRUWV�FDQ�
LQFUHDVH�RXU�VWUHQJWK�DQG�PXVFOHV�PDVV��ZKLFK�LV�D�IDFW�WKDW�HYHU\ERG\�
NQRZV��$W�WKH�VDPH�WLPH��GRLQJ�VSRUWV�FDQ�DOVR�WUDLQ�RXU�PHQWDO�VWUHQJWK��
7KLV�LV�GXH�WR�WKH�IDFW�WKDW�ZKHQ�\RX�SOD\�VSRUWV�DQG�SXVK�\RXUVHOI�WR�WKH�
OLPLW��\RX�FDQ�LQFUHDVH�\RXU�HQGXUDQFH�DQG�SHUVHYHUDQFH��7DNH�RQH�RI�RXU�
VWXGHQW�DWKOHWHV��0DU\��DV�DQ�H[DPSOH��6KH�XQGHUJRHV�D�ORW�RI�LQWHQVLYH�
WUDLQLQJ�DIWHU�VFKRRO�DQG�VKH�QHYHU�JLYHV�XS�� 
 
� 7KH�VHFRQG�VXEKHDGLQJ�RI�WKH�IHDWXUH�DUWLFOH�ZLOO�EH�µ3OD\LQJ�VSRUWV�
FDQ�KHOS�XV�WR�DFTXLUH�VRFLDO�VNLOOV�¶�,W�LV�EHFDXVH�SOD\LQJ�VSRUWV��OLNH�EDV�
NHWEDOO�DQG�IRRWEDOO��FDQ�HQKDQFH�RXU�VRFLDO�VNLOOV�ZKHQ�ZH�FRPPXQLFDWH�
DQG�FRRSHUDWH�ZLWK�RXU�WHDPPDWHV��7DNH�DQRWKHU�RQH�RI�RXU�VWXGHQW�DWK�
OHWHV��-RDQQD��DV�DQ�H[DPSOH��6KH�LV�YHU\�VRFLDEOH�VLQFH�VKH�DOZD\V�SOD\V�
EDVNHWEDOO�ZLWK�KHU�WHDPPDWHV��7KHUHIRUH��VKH�OHDUQV�KRZ�WR�ZRUN�DV�D�
PHPEHU�RI�D�WHDP�DQG�OHDUQV�DERXW�WHDP�VSLULW�� 
 
 7KH�WKLUG�VXEKHDGLQJ�RI�WKH�IHDWXUH�DUWLFOH�ZRXOG�EH�µ3OD\LQJ�VSRUWV�
FDQ�LPSURYH�RXU�SK\VLFDO�KHDOWK�¶�,W�LV�EHFDXVH�UHJXODUO\�SOD\LQJ�VSRUWV�
FDQ�ERRVW�RXU�SK\VLFDO�ILWQHVV��6WUHWFKLQJ�H[HUFLVHV�FDQ�KHOS�XV�UHOD[�RXU�
WHQVHG�PXVFOHV�DQG�KHOS�UHGXFH�LVVXHV�VXFK�DV�D�VWLII�QHFN��7R�FLWH�WKH�VWX�
GHQW�DWKOHWH��-RDQQD��DV�DQ�H[DPSOH��VKH�UHJXODUO\�F\FOHV�RQ�WKH�ZHHNHQG��
ZKLFK�LV�EHQHILFLDO�WR�KHU�KHDOWK�� 
 
  ,�DP�VXUH�WKH�IHDWXUH�DUWLFOH�ZLOO�LQVSLUH�DQG�KHOS�RXU�VWXGHQWV�WR�
OHDUQ�WKH�LPSRUWDQFH�RI�GRLQJ�H[HUFLVH�� 
 

<RXUV�IDLWKIXOO\�� 
&KULV�:RQJ� 

6SRUWV�1HZV�5HSRUWHU 
<RXWK�0DJD]LQH 

(PDLO�WR�D�)ULHQG� 
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3URSRVDO�WR�'HYHORS�D�1HZ�6SRUWVZHDU�/LQH�LQ�0DLQODQG�&KLQD� 

%\�3DQJ�:LQJ�6]H��)��'��� 
 
'HDU�0U��1J� 
 
 :H�ZRXOG�OLNH�WR�EULQJ�IRUZDUG�WKH�SURSRVDO�IRU�GHYHORSLQJ�D�QHZ�
VSRUWVZHDU�OLQH�LQ�PDLQODQG�&KLQD��7KH�&KLQHVH�PDUNHW�LV�JURZLQJ�UDSLG�
O\��DQG�PRUH�DQG�PRUH�&KLQHVH�FRQVXPHUV�DUH�ZLOOLQJ�WR�EX\�KHDOWK�DQG�
VSRUW-UHODWHG�SURGXFWV��7KH�SXUSRVH�RI�WKLV�SURSRVDO�LV�WR�RXWOLQH�ZD\V�WR�
PDUNHW�RXU�QHZ�VSRUWVZHDU�OLQH�LQ�PDLQODQG�&KLQD� 
 
5HVHDUFK�LQWR�&KLQHVH�PDUNHWV 
 :H�SURSRVH�WKDW�WKH�0DUNHWLQJ�'HSDUWPHQW�VKRXOG�UHVHDUFK�GLIIHUHQW�
&KLQHVH�PDUNHWV��)LUVW��WKH\�VKRXOG�ILQG�RXW�LI�WKHUH�LV�D�GHPDQG�LQ�WKH�
PDUNHW�IRU�VSRUWVZHDU��6HFRQG��LW�LV�DOVR�LPSRUWDQW�WR�ILQG�D�WUXVWZRUWK\�
&KLQHVH�ILUP�WR�SDUWQHU�ZLWK�� 
 
&XOWXUDO�VHQVLWLYLW\ 
 
 :H�ZRXOG�OLNH�WR�VXJJHVW�VHYHUDO�PDUNHWLQJ�VWUDWHJLHV��)LUVW��ZH�QHHG�
WR�ORFDOL]H�RXU�EUDQG��,W�LV�LPSRUWDQW�WR�EH�FXOWXUDOO\�VHQVLWLYH��HVSHFLDOO\�
LQ�SLFNLQJ�D�QDPH��'R�QRW�SLFN�D�QLFH�VRXQGLQJ�QDPH�EDVHG�RQ�D�WUDQVOD�
WLRQ�IURP�DQ�(QJOLVK�ZHEVLWH�ZLWKRXW�FRQVXOWLQJ�WKH�ORFDOV�DERXW�WKH�PXO�
WLSOH�LQWHUSUHWDWLRQV�RI�WKH�ZRUGV� 
 
+RZ�WR�XVH�SULFLQJ�VWUDWHJLHV�WR�ZLQ�RYHU�FXVWRPHUV 
 
 2IIHULQJ�KLJK�TXDOLW\�SURGXFWV�DW�D�IDLU�SULFH�LV�RQH�RI�WKH�EHVW�ZD\V�
WR�VXUYLYH�VWLII�FRPSHWLWLRQ��:H�FDQ�IRFXV�RQ�JHWWLQJ�D�KLJKHU�VDOHV�YRO�
XPH�E\�NHHSLQJ�WKH�SULFH�D�ELW�ORZHU�WKDQ�FRPSHWLWRUV��WKLV�ZLOO�KHOS�ZLWK�
FDWFKLQJ�WKH�WDUJHW�PDUNHW� 
 
8VH�RI�6RFLDO�0HGLD 
 
 &UHDWLQJ�D�VRFLDO�PHGLD�SUHVHQFH�LQ�&KLQD�WR�GHYHORS�D�EUDQG�LV�RQH�
VWUDWHJ\�WKDW�KDV�VKRZQ�JUHDW�SRWHQWLDO��)RU�H[DPSOH��ZH�FDQ�DGYHUWLVH�RQ�
:HLER��:HFKDW��DQG�44��LQVWHDG�RI�:HVWHUQ�VRFLDO�PHGLD�VLWHV��:H�QHHG�
WR�IRFXV�RQ�VRFLDO�PHGLD�VLWHV�WKDW�DUH�&KLQHVH�EDVHG� 
 
 7R�VXPPDUL]H��ZH�QHHG�WR�GR�FDUHIXO�UHVHDUFK�LQWR�PDLQODQG�&KLQD�
DV�D�SRWHQWLDO�PDUNHW��$OVR��ZH�QHHG�WR�FRQWLQXH�WR�FRQVLVWHQWO\�SURYLGH�
KLJK�TXDOLW\�SURGXFWV�DQG�D�SULFLQJ�VWUDWHJ\�WR�NHHS�WKH�SULFH�ORZ��,I�\RX�
KDYH�DQ\�IXUWKHU�LQTXLULHV��,�ZLOO�EH�KDSS\�WR�GLVFXVV�P\�LGHDV�ZLWK�\RX� 
 
6LQFHUHO\� 
&KULV�:RQJ 
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%\�<HXQJ�0DQ�+HL��)��'��� 
 

*RW�WR�EH�D�+HUR� 
 
'HDU�0RQLTXH� 
 
 ,�KDYH�UHFHQWO\�EHHQ�RQ�D�VFKRRO�WULS�WR�%HLMLQJ�DQG�,�FRXOGQ¶W�ZDLW�WR�
VKDUH�ZLWK�\RX�ZKDW�,�H[SHULHQFHG� 
 
 ,W�JRHV�ZLWKRXW�VD\LQJ�WKDW�DV�WKH�FDSLWDO�RI�&KLQD��%HLMLQJ�LV�IXOO�RI�
IDPRXV�WRXULVW�VLWHV�WKDW�DUH�ZRUWK�YLVLWLQJ��)RU�H[DPSOH��WKH�,PSHULDO�3DO�
DFHV�RI�0LQJ�DQG�4LQJ�'\QDVWLHV�DQG�WKH�3DODFH�0XVHXP�VHUYHG�DV�WKH�
KRPH�RI�HPSHURUV�DQG�WKHLU�KRXVHKROGV��DV�ZHOO�DV�WKH�FHUHPRQLDO�DQG�
SROLWLFDO�FHQWUH�RI�WKH�&KLQHVH�JRYHUQPHQW�IRU�DOPRVW�����\HDUV��,�ZDV�
DZHVWUXFN�E\�WKH�JUDQGHXU�DQG�PDJQLILFHQFH�RI�WKHLU�DUFKLWHFWXUH� 
 
 2I�FRXUVH��WKHUH�LV�7LDQDQPHQ�6TXDUH��ZKLFK�LV�RQH�RI�WKH�ODUJHVW�
FLW\�VTXDUHV�LQ�WKH�ZRUOG��$�VROGLHU�GXWLIXOO\�UDLVHG�DQG�ORZHUHG�WKH�IODJ�
DW�VXQULVH�DQG�VXQVHW�HYHU\�GD\��,�RQO\�JRW�WKH�FKDQFH�WR�WDNH�D�JODQFH�DW�LW�
DW�VXQVHW� 
 
 :KDW�,�HQMR\HG�WKH�PRVW�RQ�WKLV�WULS�ZDV�ZKHQ�,�JRW�WR�FOLPE�RQ�WKH�
*UHDW�:DOO��$V�WKH�IDPRXV�&KLQHVH�VD\LQJ�JRHV��³<RX�DUH�QRW�D�KHUR�XQ�
OHVV�\RX�FOLPE�RQ�WKH�*UHDW�:DOO�´�,�FRXOG�QRW�DJUHH�PRUH��:KHQ�\RX�VWHS�
RQWR�LW��\RX�ZLOO�LQVWDQWO\�XQGHUVWDQG�ZK\�ZH�VKRXOG�FOLPE�LW� 
 
 /DVW��EXW�QRW�OHDVW��,�KDYH�OHDUQW�D�ORW�RI�WKLQJV�RQ�WKLV�WULS��IRU�H[DP�
SOH��&KLQHVH�+LVWRU\��VHOI-PDQDJHPHQW��DQG�QHZ�FXVWRPV��:KHQ�,�ZDV�LQ�
%HLMLQJ��QR�RQH�KHOSHG�PH��6R��,�KDG�WR�ZDNH�XS�P\VHOI��SURWHFW�P\VHOI��
DQG�WDNH�JRRG�FDUH�RI�P\VHOI��+RQJ�.RQJ�KDV�LWV�RZQ�FXVWRPV��0HDQ�
ZKLOH��%HLMLQJ�KDV�LWV�RZQ�FXVWRPV�WKDW�GLIIHU�IURP�RXUV� 

 
 ,�JRW�WR�JR�QRZ��:ULWH�WR�\RX�ODWHU� 
 
%HVW�ZLVKHV� 
6DEULQD�<HXQJ 
 

/HWWHU�WR�D�)ULHQG 
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%\�.ZDQ�7V]�&KLQJ��)��(��� 
 

'HDU�0U��7VH� 
 
 ,W�LV�D�JUHDW�KRQRXU�WR�EH�LQYLWHG�WR�ZULWH�D�IHDWXUH�DUWLFOH�DERXW�VWX�
GHQW�DWKOHWHV�� ,W� LV�D� VDG��EXW� WUXH�� IDFW� WKDW�PLOOHQQLDOV�QRZDGD\V�DUH�DO�
ZD\V�SUHRFFXSLHG�ZLWK�KHFWLF�VFKHGXOHV��,W�LV�QR�H[DJJHUDWLRQ�WR�VD\�WKDW�
ILJKWLQJ�GHDGOLQHV�PLJKW�EH�WKH�PRVW�VWUHQXRXV�IRUP�RI�H[HUFLVH�PDQ\�VWX�
GHQWV� HQJDJH� LQ�� +DYLQJ� D� KHDOWK\� OLIHVW\OH� DQG� GRLQJ� VSRUWV� UHJXODUO\�
GRHV�PDWWHU��,Q�WKH�IROORZLQJ��,�ZRXOG�OLNH�WR�WRXFK�RQ�WKUHH�VWXGHQW�DWK�
OHWHV�DQG�WKH�LQVSLUDWLRQ�WKDW�FDQ�EH�JLYHQ�WR�VWXGHQWV�WR�H[HUFLVH�DQG�HDW�
KHDOWKLO\�� 
 
$�8QLTXH�*ROIHU 
 
 &KORH�&KDQ�� D� ��-\HDU-ROG� JLUO�� KDV� SOD\HG� LQ� JROI� WRXUQDPHQWV� DOO�
RYHU� WKH�ZRUOG��6KH��RI�FRXUVH��QHHGV�WR�IDFH�PRXQWLQJ�DFDGHPLF-UHODWHG�
VWUHVV��MXVW�OLNH�RWKHU�+RQJ�.RQJ�VWXGHQWV��,W�LV�QR�H[DJJHUDWLRQ�WR�VD\�WKDW�
&KORH�LV�DQ�ZHOO-URXQGHG�VWXGHQW��KHU�RSWLPLVWLF�WKLQNLQJ�DQG�QHYHU-JLYH-
XS�DWWLWXGH�DUH�UHDOO\�DGPLUDEOH��6KH�KDV�IDFHG�ORWV�RI�REVWDFOHV�ZKHQ�VKH�
HQWHUHG�KHU�ILHOG��'LVFULPLQDWLRQ�ZDV�HYHU\ZKHUH�GXH�WR�WKH�IDFW�WKDW�QRW�
PDQ\�IHPDOHV�VR�IDU�KDYH�EHFRPH�JROIHUV��+HU�VWURQJ�ZLOO�KHOSHG�KHU� WR�
SDVV� WKURXJK� GLIILFXOWLHV� DQG� UHFHQWO\� JDLQ� WKH� 2XWVWDQGLQJ� -XQLRU� *ROI�
$ZDUG�� ,� WKLQN�VKH�FDQ�EH�D� UROH�PRGHO� IRU�VWXGHQWV� WR� OHDUQ��GXH� WR�KHU�
QHYHU-JLYH�XS�DWWLWXGH�DQG�KHU�H[FHOOHQW�WLPH�PDQDJHPHQW�VNLOOV� 
 
$�6SHFLDO�%LNHU 

  
 2VFDU�&RJJLQV� LV� JRLQJ� WR� JLYH� XS� KLV�%ULWLVK� SDVVSRUW� EHFDXVH� KH�
ZDQWV�WR�HQWHU�WKH�7HUULWRU\�2O\PSLFV�HYHQW�LQ�WKH�7RN\R������2O\PSLFV��
+H� LV� QRZ� VWXG\LQJ� DW� 7KH�&DQDGLDQ� ,QWHUQDWLRQDO� 6FKRRO��ZKLFK� LV� ID�
PRXV� IRU� SURGXFLQJ� HOLWH� DWKOHWHV�� 2VFDU� UHDOLVHV� WKDW� SHUVHYHUDQFH� DQG�
GHWHUPLQDWLRQ�PDWWHUV��7KHUHIRUH��KH�GRHVQ¶W�JLYH�XS�HDVLO\�ZKHQ�KH�IDFHG�
LQMXULHV�GXULQJ�WUDLQLQJ��1RZDGD\V��+RQJ�.RQJHUV�DOZD\V�IDFH�REVWDFOHV��
KRZHYHU��WKH\�VHOGRP�VROYH�WKHLU�SUREOHPV��,QVWHDG��VWXGHQWV�FRPPLW�VXL�
FLGH�ZKHQ�WKH\�IDFH�DFDGHPLF-UHODWHG�SUREOHPV��2VFDU¶V�VWRU\�FDQ�UHPLQG�
SHRSOH�RI�WKH�LPSRUWDQFH�RI�KDYLQJ�SHUVHYHUDQFH�DQG�GHWHUPLQDWLRQ�ZKHQ�
VROYLQJ�SUREOHPV� 

/HWWHU�DERXW�D�)HDWXUH�$UWLFOH� 
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+RQJ�.RQJ�6NDWLQJ�4XHHQ 
 
 1LFROH� &KDQ� LV� WKH� JORU\� RI� +RQJ� .RQJ�� +HU� WDOHQWHG� PRYHV� DQG�
JUDFH�OHG�KHU�WR�ZLQ�WKH�+RQJ�.RQJ�1DWLRQDO�&KDPSLRQVKLS�LQ�WKH�*LUOV�
$GYDQFH-1RYLFH�&DWHJRU\��%HLQJ�ORFDO�VWXGHQW�OLYLQJ�LQ�1HZ�7HUULWRULHV��
VKH�ZDV�WKH�ILUVW�WR�KDYH�VXFK�DQ�DFKLHYHPHQW��,W�ZDV�QHYHU�DQ�HDV\�WDVN��
WKH� PRVW� GLIILFXOW� SDUW� ZDV� WLPH�PDQDJHPHQW�� 1LFROH� QHHGV� WR� VSHQG� D�
ORQJ�WLPH�RQ�WUDLQLQJ�HYHU\�GD\��ZKLFK�LV�WUXO\�D�FKDOOHQJH�ZKHQ�VKH�KDV�
WR�ILQG�D�EDODQFH�EHWZHHQ�ZRUN�DQG�SOD\��0RUHRYHU��VKH�QHHGV�WR�VWULNH�D�
EDODQFH�EHWZHHQ� LFH-VNDWLQJ� DQG� VWXG\LQJ��1LFROH¶V� VWRU\� FDQ� VKRZ�PLO�
OHQQLDOV� WKDW� WLPH�PDQDJHPHQW�VNLOOV�DUH�D�FUXFLDO�VNLOO��7KHVH�VNLOOV�FDQ�
DOVR�WUDLQ�RQH¶V�GLVFLSOLQH��ZKLFK�LV�RI�JUHDW�EHQHILW�WR�SHUVRQDO�GHYHORS�
PHQW�� 
 
 6SRUWV�LV�D�VWHS�WR�EHFRPH�D�ZHOO-URXQGHG�VWXGHQW�WR�H[FHO�DFDGHPL�
FDOO\��VRFLDOO\��DQG�PHQWDOO\��,�KRSH�WKH�DWKOHWHV�DERYH�FDQ�OHW�SHRSOH�VHH�
WKH�SDUDPRXQW� LPSRUWDQFH�RI� UHJXODU�H[HUFLVH��)HHO� IUHH� WR�FRQWDFW�PH� LI�
\RX�KDYH�DQ\�TXHVWLRQV�DERXW�WKH�IHDWXUHG�DUWLFOH� 
 
6LQFHUHO\� 
&KULV�:RQJ 
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/HWWHU�WR�WKH�3ULQFLSDO� 

%\�.ZDQ�7V]�&KLQJ��)��(��� 
 

'HDU�0U��/DL� 
 
 7KDQN�\RX�IRU�WKH�LQYLWDWLRQ��,W�LV�P\�KRQRXU�WR�EH�D�JXHVW�VSHDNHU�DW�
\RXU�WDON�DERXW�WURXEOHG�DGROHVFHQWV��,Q�WKH�IROORZLQJ��,�DP�JRLQJ�WR�H[�
SUHVV�P\�RSLQLRQV�RQ�WKH�WRSLFV�ZKLFK�,�ZRXOG�OLNH�WR�FRYHU�LQ�WKH�WDON�� 
 
 7R�FRPPHQFH�ZLWK�� ,�ZRXOG�OLNH�WR�VWDWH�WKH�VLJQLILFDQFH�RI�D�SRVL�
WLYH�DWWLWXGH��1RZDGD\V��SHVVLPLVWLF� WKLQNLQJ�RI� WURXEOHG�PLOOHQQLDOV�KDV�
OHG�WR�GLIIHUHQW�EDG�FRQVHTXHQFHV��IRU�H[DPSOH��PHQWDO�GLVRUGHUV��2QO\�E\�
WKLQNLQJ� RSWLPLVWLFDOO\� FDQ� ZH� WDFNOH� WKLV� SUREOHP�� +DYLQJ� D� SRVLWLYH�
PLQGVHW� FDQ� KHOS� WKHP� WR� PDQDJH� WKHLU� VWUHVV� ZHOO�� +RQJ� .RQJ� LV� DQ�
DFKLHYHPHQW-RULHQWHG� VRFLHW\�� SDUHQWV¶� DQG� WHDFKHUV¶� KLJK� H[SHFWDWLRQV�
DERXW�DFDGHPLF�SHUIRUPDQFH�OHDGV�WR�PRXQWLQJ�VWUHVV�IRU�+RQJ�.RQJ�PLO�
OHQQLDOV��,I�WKH\�GRQ¶W�DGRSW�DQ�RSWLPLVWLF�DWWLWXGH��WKH\�FDQ¶W�KDQGOH�WKLV�
W\SH�RI� VWUHVV�SURSHUO\��7KHQ�� WKH\�PD\� UHOLHYH� WKHLU� VWUHVV� LQ�DQ�XQZLVH�
ZD\�� IRU� LQVWDQFH�� WKURXJK� DGGLFWLRQ� WR� DOFRKRO� DQG� GUXJV�� RU� KDUPLQJ�
WKHPVHOYHV�SK\VLFDOO\��7KHUHIRUH��ORRNLQJ�RQ�WKH�EULJKW�VLGH�RI�OLIH�LV�NH\�
WR�KHOSLQJ�HPRWLRQDOO\-WURXEOHG�\RXQJVWHUV�� 
 
 $OVR��ZKHQ�LW�FRPHV�WR�IDFLQJ�GLIILFXOWLHV��VHHNLQJ�KHOS�SOD\V�D�FUX�
FLDO�UROH�WRR��$�ORW�RI�+RQJ�.RQJHUV�WKLQN�VHHNLQJ�KHOS�LV�VKDPHIXO��VLQFH�
PHQWDO�SUREOHPV�QRZDGD\V�DUH�ODEHOOHG�DV�D�EXUGHQ�DQG�OLDELOLW\��+RZHY�
HU��VHHNLQJ�KHOS�LQ�GHDOLQJ�ZLWK�PHQWDO�SUREOHPV�LV�HVVHQWLDO�IRU�ORQJ-WHUP�
ZHOO-EHLQJ�� 6HHNLQJ� DGYLFH� IURP� SDUHQWV� DQG� WHDFKHUV�� WDONLQJ� WR� FORVH�
IULHQGV�� DQG� HYHQ� VHHNLQJ� SURIHVVLRQDO� KHOS� IURP� SV\FKRORJLVWV� DUH� DOO�
ZD\V�PLOOHQQLDOV�FDQ�KHOS�WKHPVHOYHV�� 
 
 3HRSOH�DUH�QRW�ZLOOLQJ� WR�VHHN�DGYLFH�DQG� WKLQN� WKDW� WKH\�PXVW� IDFH�
WKHLU�SUREOHP�DORQH��+RZHYHU��WKLV�LV�D�GLVWRUWHG�ZD\�RI�WKLQNLQJ��1RW�DOO�
SUREOHPV�FDQ�EH�KDQGOHG�E\�RQHVHOI��HVSHFLDOO\�EXOO\LQJ��$FFRUGLQJ�WR�D�
VXUYH\��QXPHURXV�YLFWLPV�RI�EXOO\LQJ�VKRZ�WKDW�WKH\�KDYHQ¶W�VRXJKW�KHOS�
IURP�RWKHUV��7KH\��RI�FRXUVH��FDQ¶W�VROYH�WKLV�SUREOHP�RQ�WKHLU�RZQ��$VN�
LQJ�IRU�VXSSRUW�LV�D�VWUDLJKWIRUZDUG�ZD\�RI�GHDOLQJ�ZLWK�D�YDULHW\�RI�SURE�
OHPV��0RUHRYHU��EDG�HPRWLRQ�FDQ�DIIHFW�WHHQV�DQG�OHDG�WR�ZURQJ�GHFLVLRQ-
PDNLQJ��<RXQJVWHUV�DUH�QRW�PDWXUH�DQG�DUH�LPSUHVVLRQDEOH��7KH\�FDQQRW�
FDUHIXOO\� FRQVLGHU� GLIIHUHQW� DVSHFWV� DQG� PDNH� WKH� PRVW� VXLWDEOH� MXGJH�
PHQWV��7KHUHIRUH��WKH\�QHHG�WR�VHHN�KHOS� 
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 7KHUH¶V�DOZD\V�D�OLJKW�DW�WKH�HQG�RI�WKH�WXQQHO��,�KRSH�WKHVH�LGHDV�DQG�

RSLQLRQV�FDQ�PRWLYDWH� WURXEOHG�PLOOHQQLDOV�� ,I� \RX�KDYH� DQ\�RSLQLRQV�RU�

TXHVWLRQV�RQ� WKH� WRSLFV�FRYHUHG� LQ�P\�VSHHFK�� IHHO� IUHH� WR�FRQWDFW�PH�� ,�

ORRN�IRUZDUG�WR�PHHWLQJ�\RX�DQG�VKDULQJ�P\�LGHDV�DW�WKH�WDON� 

 

6LQFHUHO\� 

&KULV�:RQJ 
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'HEDWH�6SHHFK� 

 %\�&KDQ�&KHXN�+DQJ��)��$� 
 
*RRG�0RUQLQJ�-XGJHV��3ULQFLSDO��7HDFKHUV��DQG�)HOORZ�6WXGHQWV� 
 
 7RGD\¶V�PRWLRQ�LV�µ%LQJH-ZDWFKLQJ�GRHV�PRUH�JRRG�WKDQ�KDUP�WR�
WHHQDJHUV¶��%LQJH-ZDWFKLQJ�LV�GHILQHG�DV�ZDWFKLQJ�PXOWLSOH�79�VHULHV�IRU�
D�SURORQJHG�WLPH�SHULRG��,�UHSUHVHQW�WKH�RSSRVLWLRQ�IRU�WKH�IROORZLQJ�UHD�
VRQV� 
 
 7R�EHJLQ�ZLWK��WKHUH�LV�QR�GRXEW�WKDW�ELQJH-ZDWFKLQJ�JLYHV�ULVH�WR�D�
PDQLIROG�RI�SK\VLFDO�LOOQHVVHV��%LQJH-ZDWFKLQJ�FRQVXPHV�DQ�HQRUPRXV�
DPRXQW�RI�WLPH��,Q�RWKHU�ZRUGV��ELQJH-ZDWFKHUV�WHQG�WR�VLW�LQ�IURQW�RI�D�
VFUHHQ�IRU�ORQJ�VWUHWFKHV�RI�WLPH��1R�RQH�ZLOO�TXHVWLRQ�WKDW�SURORQJHG�H[�
SRVXUH�WR�FRPSXWHU�VFUHHQV�LV�KDUPIXO�WR�RXU�H\HV��7KHUHIRUH��WHHQDJHUV�
ZKR�ELQJH-ZDWFK�VWDQG�D�KLJKHU�FKDQFH�RI�VXIIHULQJ�IURP�VKRUW-
VLJKWHGQHVV��:KDW�LV�PRUH�ZRUU\LQJ�LV�WKDW�ELQJH-ZDWFKHUV�WHQG�WR�VLW�IRU�D�
ORQJ�WLPH�ZLWKRXW�H[HUFLVH��$�UHFHQW�VWXG\�KDV�VKRZQ�WKDW�ELQJH-ZDWFKHUV�
DUH�PRUH�OLNHO\�WR�VXIIHU�IURP�GLDEHWHV��KHDUW�GLVHDVH��DQG�FDQFHU��7KHUH�
IRUH��LW�LV�D�PXVW�IRU�WHHQDJHUV�WR�UHIUDLQ�IURP�ELQJH-ZDWFKLQJ�VR�DV�WR�VWD\�
DZD\�IURP�WKRVH�KHDOWK�SUREOHPV� 
 
 ,Q�DGGLWLRQ��ELQJH-ZDWFKLQJ�PD\�KDUP�RXU�LQWHUSHUVRQDO�UHODWLRQ�
VKLSV��$FFRUGLQJ�WR�D�VWXG\�FRQGXFWHG�E\�0DUNHWFDVW��DQ�HQWHUWDLQPHQW�
UHVHDUFK�ILUP������RI�ELQJHUV�DUH�LQFOLQHG�WR�ZDWFK�DORQH��,QGHHG��VWD\LQJ�
LQ�\RXU�EHG�DQG�ZDWFKLQJ�D�FRXSOH�HSLVRGHV�RI�+RXVH�RI�&DUGV�LV�GHILQLWH�
O\�D�JRRG�ZD\�WR�UHOD[��1HYHUWKHOHVV��WHHQDJHUV�ZLOO�XQLQWHQWLRQDOO\�VDFUL�
ILFH�WKHLU�WLPH�ZKLFK�FDQ�EH�VSHQW�RQ�IDPLOLHV�DQG�IULHQGV�LQVWHDG��7KDQNV�
WR�WKH�JUDWLILFDWLRQ�ZH�JDLQ�IURP�ELQJH-ZDWFKLQJ��LW�LV�LQFRQFHLYDEO\�GLIIL�
FXOW��LI�QRW�LPSRVVLEOH��WR�UHVLVW�WKH�WHPSWDWLRQ�WR�ZDWFK�DORQH��7KXV��WHHQ�
DJHUV�PD\�HDVLO\�ORVH�LQWHUHVW�LQ�VRFLDOL]LQJ�DQG�LQGXOJH�LQ�ZDWFKLQJ�79�
VHULHV��,QWHUDFWLRQV�EHWZHHQ�SHRSOH�LV�D�FUXFLDO�HOHPHQW�LQ�RXU�OLYHV��7HHQ�
DJHUV�VKRXOG�TXLW�ELQJH-ZDWFKLQJ�VLQFH�LW�MHRSDUGL]HV�RXU�LQWHUSHUVRQDO�
UHODWLRQVKLSV� 



39 

 

 6RPH� SHRSOH� PD\� FODLP� WKDW� ELQJH-ZDWFKLQJ� LV� D� JRRG� VWUHVV-
UHOLHYLQJ�DFWLYLW\��<RXWKV�IDFH�PRXQWLQJ�SUHVVXUH�IURP�PRQRWRQRXV�WHVWV�
DQG� ODERULRXV�VFKRROZRUN��%LQJH-ZDWFKLQJ� LV�REYLRXVO\�RQH�RI� WKH�JRRG�
ZD\V�WR�HVFDSH�IURP�UHDOLW\��+RZHYHU��LV�LW�WKH�RQO\�DQG�WKH�EHVW�ZD\�WR�
UHOLHYH�VWUHVV"�1RW�DW�DOO��$GPLWWHGO\��ELQJH-ZDWFKLQJ�LV�HQWHUWDLQLQJ�DQG�
HQMR\DEOH��EXW�ZH�VKRXOG�QRW�IRUJHW�WKDW�LW�LV�DOVR�KLJKO\�DGGLFWLYH��7HHQ�
DJHUV�PD\�VSHQG�ORQJ�KRXUV�PLQGOHVVO\�ZDWFKLQJ�79�VHULHV�DV�ODFNLQJ�VHOI
-GLVFLSOLQH�LV�FRPPRQSODFH�DPRQJ�\RXQJVWHUV�QRZDGD\V��6SRUWV�DQG� 
D�OLWWOH�FKDWWLQJ�FDQ�DOVR�DFW�DV�D�VWUHVV-UHOLHYHU��:K\�VKRXOG�ZH�VSHQG�VR�
PXFK� WLPH� RQ�PDUDWKRQ-ZDWFKLQJ"� 7KH� ORQJHU� ZH� LQGXOJH� RXUVHOYHV� LQ�
WKH�WHOHYLVLRQ�ZRUOG��WKH�KDUGHU�LW�LV�WR�JHW�RXW�DQG�IDFH�UHDOLW\� 
 
 2YHUDOO�� LW� LV�FU\VWDO�FOHDU� WKDW�ELQJH-ZDWFKLQJ�LV�KDUPIXO� WR�WHHQDJ�
HUV��+HQFH�� WRGD\¶V�PRWLRQ� VKRXOG�QRW� VWDQG�� ,� KRSH� \RX�ZLOO� DJUHH� WKDW�
ELQJH-YLHZHUV�VKRXOG�DWWHPSW�WR�UHGXFH�WKH�DPRXQW�RI�WLPH�VSHQW�RQ�ELQJH

-ZDWFKLQJ��7KDQN�\RX͘ 
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%\�&KDQ�&KHXN�+DQJ��)��$� 
 
 7KH�RUJDQL]LQJ�FRPPLWWHH�RI�WKH�SURSRVHG�QHLJKERUKRRG�ZDWFK�
JURXS�ZRXOG�OLNH�WR�NQRZ�\RXU�VXJJHVWLRQV�LQ�WKH�IROORZLQJ�DUHDV� 
 
L��:KDW�FULPH�V��VKRXOG�EH�IRFXVHG�RQ�DQG�ZK\" 

 
,�WKLQN�WKH�JURXS�VKRXOG�SD\�FORVH�DWWHQWLRQ�WR�WKH�ORQJ-VWDQGLQJ�
SUREOHP�RI�EXUJODU\��)UDQNO\�VSHDNLQJ��LW�LV�QRW�XQFRPPRQ�WR�QRWLFH�
WKDW�WKHUH�DUH�DOZD\V�VRPH�GZHOOHUV�FRPSODLQLQJ�DERXW�WKHLU�ORVV�RI�
SURSHUW\��7KRVH�GLVJUDFHIXO�EXUJODUV�QRW�RQO\�VSUHDG�GLVWUXVW�DPRQJ�
UHVLGHQWV��EXW�DOVR�ORZHU�WKHLU�VHQVH�RI�EHORQJLQJ��DV�ZH�KDYH�IDLOHG�
WR�VDIHJXDUG�WKHLU�SURSHUW\��7KLV�FLUFXPVWDQFH�PLUURUV�WKH�VHFXULW\�
OHYHO�RI�RXU�EXLOGLQJ��ZKLFK�LV�LQFRQFHLYDEO\�ORZ��:H�VKRXOG�VWHS�XS�
HIIRUWV�WR�UHGXFH�FULPLQDO�EHKDYLRU�EHIRUH�PRUH�VHYHUH�FULPHV�DUH�
FRPPLWWHG� 
 

,L��+RZ�VXFK�FULPH�V��FDQ�EH�SUHYHQWHG" 
 
,�VXJJHVW�VHQGLQJ�SDWURO�WHDPV�WR�VXSHUYLVH�RXU�QHLJKERUKRRG��7KHUH�
DUH�D�PDQLIROG�QXPEHU�RI�WKLQJV�ZH�FDQ�GR�WR�DOOHYLDWH�WKH�GHWHULRUDW�
LQJ�VLWXDWLRQ��ZLWK�VHQGLQJ�SDWURO�WHDPV�EHLQJ�WKH�ILUVW�RQH��3DWURO�
PHPEHUV�VKRXOG�LQWHUURJDWH�VXVSLFLRXV�SHRSOH�DQG�QRWLI\�WKH�SROLFH�
IRUFH�LI�QHFHVVDU\��7KLV�ZRXOG�EH�FRQGXFLYH�WR�EDUULQJ�EXUJODUV�IURP�
HQWHULQJ�RXU�QHLJKERUKRRG��%HVLGHV��LQVWDOOLQJ�FORVHG-FLUFXLW�WHOHYL�
VLRQV�LQ�EODFNVSRWV�ZRXOG�EH�D�JRRG�LGHD��7KH�LQVWDOODWLRQ�RI�VXUYHLO�
ODQFH�FDPHUDV�ZRXOG�EH�FRVW-HIIHFWLYH��DV�LW�ZRXOG�SUHVXPDEO\�HFRQ�
RPL]H�PDQSRZHU��6HQGLQJ�SDWURO�WHDPV�DUH��QHYHUWKHOHVV��D�WHPSR�
UDU\�PHWKRG��DV�ZH�FDQQRW�UHO\�RQ�YROXQWHHUV�LQ�WKH�ORQJ�UXQ��7R�
FUDFN�GRZQ�KDUG�RQ�FULPLQDO�DFWLYLWLHV��HVWDEOLVKLQJ�DQ�RZQHUV¶�FRU�
SRUDWLRQ�LV�D�PXVW� 
 

6XJJHVWLRQ�)RUP� 
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LLL��$Q\�RWKHU�PDWWHUV" 
 

,W�LV�RI�XWPRVW�LPSRUWDQFH�WR�JDLQ�RXU�UHVLGHQWV¶�VXSSRUW�WR�UHFUXLW�
YROXQWHHUV��7R�GR�VR��,�VXJJHVW�WKDW�ZH�FDQ�GLVWULEXWH�OHDIOHWV�WKDW�
EULHIO\�GHVFULEH�KRZ�GHVSHUDWH�WKH�FXUUHQW�VHFXULW\�OHYHO�LV�DQG�ZKDW�
KDV�EHHQ�GRQH�WR�LPSURYH�LW��%\�KDQGLQJ�RXW�OHDIOHWV��ZH�FRXOG�KRSH�
IXOO\�HQKDQFH�WKH�UHVLGHQWV¶�WUXVW�DQG�ZLOOLQJQHVV�WR�MRLQ�XV��$SDUW�
IURP�WKDW��SRVWHUV�FRXOG�EH�SXW�XS�WR�FXOWLYDWH�D�SRVLWLYH�LPDJH�RI�RXU�
JURXS��$OVR��LW�LV�FUXFLDO�WR�HQVXUH�WKH�VDIHW\�RI�WKH�SDWURO�PHPEHUV��
$OO�PHPEHUV�VKRXOG�SDWURO�LQ�SDLUV�DQG�WKH\�VKRXOG�EH�HTXLSSHG�ZLWK�
ZDONLH-WDONLHV�IRU�HPHUJHQF\�FRPPXQLFDWLRQ� 
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%\�7DQJ�:LQJ�&KLQJ��)��%�� 
 
*RRG�0RUQLQJ� -XGJHV�� 3ULQFLSDO�� DQG� )HOORZ� 6WXGHQWV�� ,� DP� WKH� UHSUH�
VHQWDWLYH�RI�P\�VFKRRO� 
 
 7KH�PRWLRQ� RI� WRGD\¶V� GHEDWH� LV� µ%LQJH-ZDWFKLQJ� GRHV�PRUH� JRRG�
WKDQ�KDUP�WR�WHHQDJHUV¶��%LQJH-ZDWFKLQJ�LV�GHILQHG�DV�GHGLFDWLQJ�DQ�HQWLUH�
GD\�RU�DW�OHDVW�DQ�HYHQLQJ�WR�VLWWLQJ�GRZQ�DQG�ZDWFKLQJ�PXOWLSOH�HSLVRGHV�
RI�D�79�VKRZ�DW�RQFH��,�DP�RQ�WKH�RSSRVLWLRQ�VLGH�EHFDXVH�RI�WKUHH�UHD�
VRQV� 
 
  )LUVW��ELQJH-ZDWFKLQJ�LQFUHDVH�WHHQDJHUV¶�ULVN�RI�PDMRU�KHDOWK�LVVXHV��
$V�,�KDYH�VDLG�EHIRUH��ELQJH-ZDWFKLQJ�PHDQV�ZDWFKLQJ�PXOWLSOH�HSLVRGHV�
RI�79�VKRZV�IRU�D�ORQJ�WLPH�DQG��LI�WHHQDJHUV�ORRN�DW�WKHLU�PRELOH�SKRQHV�
DQG�WHOHYLVLRQ�IRU�DQ�HYHQLQJ�RU�HYHQ�D�ZKROH�GD\��WKH\�PD\�VXIIHU�IURP�
YDULRXV�GLVHDVHV�DVVRFLDWHG�ZLWK�VXFK�D�VHGHQWDU\�OLIHVW\OH��)RU�H[DPSOH��
KHDUW� GLVHDVH�� ORQJ-VLJKWHGQHVV�� RU� VKRUW-VLJKWHGQHVV�� ,Q� DGGLWLRQ�� PRVW�
WHHQDJHUV�ZKR�ELQJH-ZDWFK�OLNH�WR�VZLWFK�RII�DOO�WKH�OLJKWV�LQ�WKHLU�URRP�WR�
KDYH�D�PRUH�UHOD[LQJ�HQYLURQPHQW�WKDW�FDXVHV�D�KLJKHU�ULVN�RI�FRQWUDFWLQJ�
H\H-UHODWHG�GLVHDVHV��%HVLGHV��VRPH�WHHQDJHUV�IRUJHW�WR�HDW�PHDOV�EHFDXVH�
WKH\� DUH� DGGLFWHG� WR� ELQJH-ZDWFKLQJ�� SUREOHPV� RI� REHVLW\� DQG� D� ODFN� RI�
QXWULWLRQ�FDQ�UHVXOW��)URP�WKDW��LW�FDQ�EH�VHHQ�WKDW�ELQJH-ZDWFKLQJ�LQFUHDVH�
WHHQDJHUV¶�ULVN�RI�PDMRU�KHDOWK�GLVHDVHV��$V�WLPH�SDVVHV��H\H�GLVHDVHV�OHG�
WR�VWXGHQWV¶�LQDELOLW\�WR�FRQFHQWUDWH� 
 
 6HFRQG��ELQJH-ZDWFKLQJ�PD\�FDXVH�D�ULIW�LQ�WKH�UHODWLRQVKLS�EHWZHHQ�
WHHQDJHUV� DQG� WKHLU� IDPLOLHV�� 7HHQDJHUV� DOZD\V� ORFN� WKHPVHOYHV� LQ� WKHLU�
URRPV� DQG� WKXV� GHFUHDVH� WKH� LQWHUDFWLRQ� EHWZHHQ� WKHPVHOYHV� DQG� WKHLU�
IDPLOLHV��6RRQ�DIWHUZDUGV��PRUH�DQG�PRUH�DUJXPHQWV�ZLOO�RFFXU�EHFDXVH�
RI�PLVXQGHUVWDQGLQJV��$W�WKH�HQG��WKH�UHODWLRQVKLS�EHWZHHQ�WHHQDJHUV�DQG�
WKHLU�IDPLOLHV�ZLOO�EHFRPH�VWUDLQHG� 
 

'HEDWH�6SHHFK 
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 6RPH�SHRSOH�FODLP� WKDW�ELQJH-ZDWFKLQJ�GRHV�PRUH�JRRG� WKDQ�KDUP�
WR�WHHQDJHUV��EHFDXVH�ELQJH-ZDWFKLQJ�SURYLGHV�D�FRPPRQ�WRSLF�IRU�WHHQ�
DJHUV� DQG� WKHLU� IULHQGV� WR� GLVFXVV��&RQVHTXHQWO\�� WHHQDJHUV�ZLOO� EHFRPH�
PRUH�VRFLDOO\�RXWJRLQJ��+RZHYHU�� ,�GLVDJUHH�ZLWK�WKLV�DUJXPHQW�� ,Q�IDFW��
ELQJH-ZDWFKLQJ� FDQ� UHGXFH� WKH� LQWHUDFWLRQ� EHWZHHQ� WHHQDJHUV� DQG� WKHLU�
IULHQGV�� VLQFH� WHHQDJHUV� EHFDPH� DGGLFWHG� WR� ELQJH-ZDWFKLQJ�� WKH\�ZRQ¶W�
FKDW�ZLWK�WKHLU�IULHQGV�DQG�WHHQDJHUV¶�VRFLDO�QHWZRUNV�PD\�ZHDNHQ��/LWWOH�
E\� OLWWOH�� HYHQ� LI� WHHQDJHUV�ZDQW� WR�GLVFXVV�79�VKRZV�ZLWK� WKHLU� IULHQGV��
WKHLU�IULHQGV�PD\�KDYH�OHIW��7KHUHIRUH��LW�FDQ�EH�VHHQ�WKDW�ELQJH-ZDWFKLQJ�
FDQQRW�PDNH�WHHQDJHUV�EHFRPH�PRUH�VRFLDEOH� 
 
  7R� VXP� XS�� ,� GLVDJUHH�ZLWK� WKH�PRWLRQ� EHFDXVH� RI� WKH� DERYH� WKUHH�
UHDVRQV��,W¶V�FOHDU�WKDW�ELQJH�ZDWFKLQJ�GRHV�PRUH�KDUP�WKDQ�JRRG�WR�WHHQ�
DJHUV¶�VWXGLHV�DQG�VRFLDO�OLYHV��7KHUHIRUH��WRGD\¶V�PRWLRQ�VKRXOGQ¶W�VWDQG��
,�KRSH�\RX�ZLOO�DJUHH�ZLWK�P\�DUJXPHQW��7KDQN�\RX� 
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%\�/HL�/DDP�7VLQJ��)��&�� 
 
 $UH�\RX�IDFLQJ�WKHVH�WZR�SUREOHPV"�/LVWHQ�WR�RXU�VWXGHQW�FRXQVHO�
ORUV¶�DGYLFH� 
 

  7HHQDJHUV�DUH�DPRQJ� WKH�ELJJHVW�XVHUV�RI�VRFLDO�PHGLD��VXFK�DV� ,Q�
VWDJUDP�� <RX7XEH�� DQG� 6QDSFKDW�� )XOO\� ���� RI� WHHQV� KDYH� DFFHVV� WR� D�
VPDUWSKRQH�DQG�����VD\�WKDW�WKH\�DUH�RQOLQH�µDOPRVW�FRQVWDQWO\¶��6RFLDO�
PHGLD�PD\�DGG�IXHO�WR�WKH�DGGLFWLRQ�WR�JDGJHWV��IRU�H[DPSOH��\RX�FDQ�DO�
ZD\V�VHH�D�EXQFK�RI� WHHQDJHUV�KDQJLQJ�RXW� WRJHWKHU�DQG�HDFK�RI� WKHP�LV�
FDXJKW� XS� RQ� WKHLU� GLJLWDO� GHYLFHV�� 7KRVH� WHHQDJHUV� XVH� WKHLU� SKRQHV� WR�
WDON�WR�WKHLU�IULHQGV��HYHQ�ZKHQ�WKH\�DUH�VLWWLQJ�EHVLGH�WKHP��,W�VKRZV�\RX�
KRZ�VRFLDO�PHGLD�VWRSV�WHHQDJHUV�IURP�KDYLQJ�UHDO�FRQWDFW�ZLWK�RWKHUV� 
 
  7R� EDODQFH� \RXU� OLIH�� \RX� VKRXOG� XVH� VRFLDO� PHGLD� ZLVHO\�� <RX�
VKRXOG�UHLQ�LQ�\RXU�VRFLDO�PHGLD�XVDJH�E\�\RXUVHOI��2QH�LGHD�LV�WR�ORJ�RXW�
RI�PRVW� RI� \RXU� VRFLDO�PHGLD� DSSOLFDWLRQV� FRPSOHWHO\� DQG� WDNH� D� EUHDN��
5HVHDUFKHU�0RUWHQ� 7URPKROW� RI� 'HQPDUN� KDV� IRXQG� WKDW� DIWHU� WDNLQJ� D�
RQH-ZHHN�EUHDN�IURP�VRFLDO�PHGLD��WHHQDJHUV�KDG�KLJKHU�OHYHOV�RI�OLIH�VDW�
LVIDFWLRQ�DQG�SRVLWLYH�HPRWLRQV��FRPSDUHG� WR� WHHQDJHUV�ZKR�VWD\HG�FRQ�
QHFWHG��'XULQJ�WKDW�ZHHN��\RX�FDQ�KDYH�UHDO-OLIH�LQWHUDFWLRQV��IRU�LQVWDQFH��
\RX�FDQ�SOD\�WHDP�VSRUWV��SLFN�XS�D�QHZ�KREE\��RU�WDNH�D�FRXUVH� 

  :KHQ�\RX�IHHO�\RXU�SDUHQWV�KDYH�D�WHQGHQF\�WR�SODFH�XQUHDOLVWLF�H[�
SHFWDWLRQV� RQ� \RX�� \RX�PD\� IHHO� VWUHVVHG�� 3DUHQWV�ZKR�PDNH� XQUHDOLVWLF�
GHPDQGV� RU� KDYH� XQUHDOLVWLF� H[SHFWDWLRQV� DERXW� WKHLU� NLGV� DFDGHPLF� UH�
VXOWV�RU� LQ�DQ\�RWKHU�VSKHUH�RI� WKHLU� OLYHV�� ULVN�VHHLQJ� WKHLU�NLGV¶�PHQWDO��
HPRWLRQDO��DQG�SK\VLFDO�ZHOO-EHLQJ�EHFRPH�VHYHUHO\�FRPSURPLVHG��7HHQ�
DJHUV� XQGHU� WKLV� NLQG� RI� SUHVVXUH� RIWHQ� EHJLQ� WR� UHIXVH� WR� DWWHPSW� DQ\�
WKLQJ��7KH\�IHDU�EHLQJ�SHUFHLYHG�E\�WKHLU�SDUHQWV�DV�LPSHUIHFW� 
 

  7KH�NH\�LV�WR�EH�KRQHVW��7HOO�\RXU�SDUHQWV�WKDW�\RX�IHHO�VWUHVVHG�DERXW�
WKHLU�H[SHFWDWLRQV��7DON�WR�WKHP�DQG�WHOO�WKHP�\RXU�RZQ�JRDOV�DQG�WDUJHWV��
,QIRUP�WKHP�WKDW�\RX�XQGHUVWDQG�WKHLU�IHHOLQJV�DQG�WU\�WR�VHW�QHZ�H[SHFWD�
WLRQV� 
 

,QIRUPDWLRQ�DQG�$GYLFH�/HDIOHW�ʊ� 
7ZR�&RPPRQ�3UREOHPV�)DFHG�E\�<RXWKV� 
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$UWLFOH�ʊ�,V�LW�1HFHVVDU\�WR�WDNH�DQ�$FWLYH�5ROH�LQ�6FKRRO"� 

%\�&KHQJ�.LQJ�:DQ��)��'� 

� 
 +RQJ� .RQJ� LV� NQRZQ� IRU� LWV� H[DP-RULHQWHG� HGXFDWLRQ� V\VWHP�� LQ�
ZKLFK�VWXGHQWV�QRZDGD\V�DUH�EHLQJ�VSRRQ-IHG�LQ�D�SUHVVXUH-FRRNHU�HQYL�
URQPHQW��7KHUHIRUH��LW�LV�QRW�XQFRPPRQ�IRU�VWXGHQWV�WR�FRPSDUH�WKHLU�H[�
DP� UHVXOWV�ZLWK�RWKHUV��:KDW¶V�PRUH�� KDYLQJ� JRRG�H[DP�JUDGHV� LV� RIWHQ�
VWHUHRW\SLFDOO\� ODEHOOHG� DV�EHLQJ� VXFFHVVIXO��+RZHYHU�� GR� \RX� WKLQN� \RX�
FDQ� UHDOO\�SXW�ZKDW� \RX� KDYH� OHDUQW� LQWR�SUDFWLFH� DIWHU� \RX� VWHS� LQWR� WKH�
ZRUNSODFH"�,Q�IDFW��JRRG�H[DP�JUDGHV�DUH�QRW�DOO�WKDW�LV�QHHGHG�ZKHQ�DS�
SO\LQJ�IRU�XQLYHUVLW\�RU�D�MRE��ZKDW�LV�PRUH�LPSRUWDQW�VKRXOG�EH�WDNLQJ�DQ�
DFWLYH�UROH�DW�VFKRRO�� 
 
 7KH�UHDVRQ�ZK\�JRRG�H[DP�JUDGHV�DUH�QRW�DOO� WKDW� LV�QHHGHG�LV� WKDW�
WKH\� GR� QRW� VKRZ� WKH� JHQHULF� VNLOOV�ZKLFK� DUH� YDOXHG� LQ� WKH�ZRUNSODFH��
*RRG� H[DP� UHVXOWV�PD\� VKRZ� WKDW� \RX� DUH� NQRZOHGJHDEOH�� EXW� GR� WKH\�
UHSUHVHQW� \RXU� SHUVRQDOLW\� RU� WDOHQWV"� )RU� H[DPSOH�� FROOHJHV� XVXDOO\� ID�
YRXU�VWXGHQWV�ZKR�KDYH�SDUWLFLSDWHG�LQ�YDULRXV�H[WUDFXUULFXODU�DFWLYLWLHV�LQ�
VFKRRO�� DV� WKLV� VKRZV� WKDW�\RX�DUH�PRUH�HTXLSSHG�ZLWK�EHWWHU� WLPH�PDQ�
DJHPHQW�VNLOOV�RU�FRPPXQLFDWLRQ�VNLOOV�WKDQ�WKRVH�ZLWK�LQDFWLYH�SDUWLFLSD�
WLRQ�LQ�H[WUD-FXUULFXODU�DFWLYLWLHV��7KLV�FDQ�FHUWDLQO\�OHDYH�D�JRRG�LPSUHV�
VLRQ� RQ� WKH� LQWHUYLHZHUV� GXULQJ� XQLYHUVLW\� DGPLVVLRQ� LQWHUYLHZV�� (YHQ�
ZKHQ�DSSO\LQJ�IRU�D�MRE��WKH�NH\�WKDW�PDNHV�\RX�VWDQG�RXW�LV�WR�VKRZ�WKDW�
\RX� SRVVHVV� JHQHULF� VNLOOV� WKDW�ZLOO� FRQWULEXWH� WR� WKH� FRPSDQ\¶V� SURILWV��
VXFK� DV� LQWHUDFWLRQ� VNLOOV� DQG� QHJRWLDWLRQ� VNLOOV� 7KHUHIRUH�� JRRG� H[DP�
JUDGHV�DUH�QRW�DV�YLWDO�ZKHQ�DSSO\LQJ�IRU�XQLYHUVLW\�RU�MREV�� 
 
 ,W�LV�FU\VWDO�FOHDU�WKDW�JRRG�H[DP�JUDGHV�DUH�QRW�DV�RI�SDUDPRXQW�LP�
SRUWDQFH�DV�RQH�LPDJLQHV��,Q�FRQWUDVW��ZKDW�LV�PRUH�VLJQLILFDQW�DQG�EHQHIL�
FLDO�LV�WDNLQJ�XS�OHDGHUVKLS�UROHV�DW�VFKRRO��$V�D�OHDGHU��\RX�ZLOO�GHGLFDWH�
D�ORW�RI�WLPH�WR��DQG�SXW�LQ�ORWV�RI�HIIRUW�LQWR��\RXU�GXWLHV��ZKLFK�LV�ZRUWK�
ZKLOH�DV�D� ORW�RI�H[SHULHQFH�FDQ�EH�JDLQHG��7DNH�SODQQLQJ�VFKRRO�HYHQWV��
DV�DQ�H[DPSOH��:KHQ�SODQQLQJ�DQ�DIWHU-VFKRRO�HYHQW��\RX�ZLOO�OHDUQ�KRZ�
WR�FRPPXQLFDWH�DQG�EXLOG�XS�LQWHUSHUVRQDO�UHODWLRQVKLSV�ZLWK�\RXU�PHP�
EHUV� LQ�RUGHU� WR� FRPPXQLFDWH� \RXU� LGHDV� HIIHFWLYHO\��:KDW� LV�PRUH�� \RX�
PD\�DFTXLUH�SUREOHP-VROYLQJ�VNLOOV��DV�\RX�VKRXOG�DOZD\V�EH�WKLQNLQJ�RI�
UHPHGLDO�SODQV�IRU�HYHU\�VLQJOH�HYHQW��:KDW� LV�HYHQ�PRUH�FUXFLDO� LV�KRZ�
\RX�FDQ�NHHS�\RXU�JUDGHV�XS�ZKLOH�RUJDQL]LQJ�H[WUD-FXUULFXODU�DFWLYLWLHV���
7KLV�LV�VLPLODU�WR�KRZ�\RX�FDQ�VWULNH�D�EDODQFH�EHWZHHQ�ZRUN�DQG�SOD\�LQ�
WKH�IXWXUH�� 
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7KHUHIRUH��ZKHQ�DSSO\LQJ�IRU�D�MRE��HPSOR\HUV�XVXDOO\�IRFXV�RQ�ZKHWKHU�
\RX�DUH�HTXLSSHG�ZLWK�WKH�DIRUHPHQWLRQHG�VRIW�VNLOOV��,I�\RX�FRXOG�GHPRQ�
VWUDWH�\RXU� VRIW� VNLOOV� LQ�\RXU�SURILOH�RU�FRYHU� OHWWHU��RU�GXULQJ� MRE� LQWHU�
YLHZV��\RX�ZLOO�GHILQLWHO\� OHDYH�D�SRVLWLYH�LPSUHVVLRQ�RQ�WKH�LQWHUYLHZHU�
DQG�WKXV�LQFUHDVH�\RXU�SRVVLELOLW\�RI�EHLQJ�KLUHG��+HQFH��WDNLQJ�D�OHDGHU�
VKLS�UROH�DW�VFKRRO�LV�EHQHILFLDO 

 
 ,Q�DGGLWLRQ�WR�WDNLQJ�D�OHDGHUVKLS�UROH�DW�VFKRRO��DFTXLULQJ�FRPPXQL�
FDWLRQ�VNLOOV� LV�DOVR�LPSRUWDQW��$V�ZH�DOO�NQRZ��FRPPXQLFDWLRQ�LV�DQ�LQ�
GLVSHQVDEOH� HOHPHQW� WKDW� EULQJV� SHRSOH� FORVHU� WRJHWKHU�� (YHQ�ZKHQ� \RX�
DUH� KDYLQJ� D� FRQYHUVDWLRQ� ZLWK� IULHQGV�� LW� LQYROYHV� FRPPXQLFDWLRQ� DQG�
H[SUHVVLRQ�RI�\RXU�LGHDV��6R��LW�LV�QHFHVVDU\�WR�HTXLS�\RXUVHOI�ZLWK�FRP�
PXQLFDWLRQ�VNLOOV��,Q�WKH�IXWXUH��\RX�DUH�OLNHO\�WR�FRPH�DFURVV�SHRSOH�ZKR�
\RX�KDYH�QHYHU�ZRUNHG�ZLWK�EHIRUH��*RRG�FRPPXQLFDWLRQ�VNLOOV�FDQ�OHDYH�
D�JRRG�LPSUHVVLRQ�RQ�WKRVH�SHRSOH��,Q�WKLV�ZD\��\RX�ZLOO�EH�DEOH�WR�PDNH�
IULHQGV� ZLWK� WKHP�� H[SDQGLQJ� \RXU� VRFLDO� QHWZRUN� ZKLFK� LV� FUXFLDO� IRU�
\RXU� IXWXUH� GHYHORSPHQW�� VLQFH� WKHVH� SHRSOH�PD\� EH� WKH� RQHV�ZKR� OHQG�
\RX�D�KHOSLQJ�KDQG�GXULQJ�WLPHV�RI�KDUGVKLS��7KXV��LW�LV�REYLRXV�WKDW�FRP�
PXQLFDWLRQ�VNLOOV�DUH�LQGLVSHQVDEOH�� 
 
 /DVW��EXW�QRW�OHDVW��FRQVLGHULQJ�WKH�SRVLWLYH�LPSDFWV�EURXJKW�DERXW�E\�
WDNLQJ�DQ�DFWLYH� UROH� LQ� VFKRRO�� ,� VLQFHUHO\�KRSH� WKDW�DOO�RI�\RX�FDQ� DOVR�
EHQHILW�IURP�LW��,I�\RX�KDYHQ¶W�\HW�WDNHQ�DQ\�DFWLYH�UROH��SOHDVH�GRQ¶W�KHVL�
WDWH�WR�WDNH�XS�RQH��,�DP�VXUH�\RX�FDQ�JDLQ�PXFK�IURP�LW�� 
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6XJJHVWLRQ�)RUP� 

%\�&KDQ�+LX�<X��)��'� 

� 
7KH� RUJDQL]LQJ� FRPPLWWHH� RI� WKH� SURSRVHG� QHLJKERUKRRG� ZDWFK� JURXS�
ZRXOG�OLNH�WR�NQRZ�\RXU�VXJJHVWLRQV�LQ�WKH�IROORZLQJ�DUHDV�� 
 
L��:KDW�FULPH�V��VKRXOG�EH�IRFXVHG�RQ�DQG�ZK\� 
 
�����,�WKLQN�WKH�JURXS�VKRXOG�SODFH�PRUH�HPSKDVLV�RQ�EXUJODU\�DQG�NLGQDS�

SLQJ��7KH�UHDVRQ�ZK\�EXUJODU\�VKRXOG�EH�WDUJHWHG�LV�WKDW�RXU�EXLOGLQJ�
LV�DOZD\V�D�WDUJHW�EHFDXVH�RI�SRRU�VHFXULW\��%XUJODU\�SRVHV�D�WKUHDW�WR�
WKH� OLYHV�DQG�SURSHUW\�RI� UHVLGHQWV��7KHUHIRUH��ZH�VKRXOG�VWHS�XS�RXU�
HIIRUWV� LQ� FUDFNLQJ� GRZQ� RQ� EXUJODU\�� ,Q� DGGLWLRQ�� NLGQDSSLQJ� DOVR�
QHHGV� WR� EH� IRFXVHG� RQ�� 6RPH� FKLOGUHQ� SOD\� LQ� WKH� FRUULGRUV� DQG� DUH�
OHIW� XQDWWHQGHG��:LWK�QR� VHFXULW\� JXDUGV�� LW� LV� HDV\� IRU�NLGQDSSHUV� WR�
VQHDN�LQWR�WKH�EXLOGLQJ�DQG�NLGQDS�FKLOGUHQ�IRU�KXPDQ�WUDIILFNLQJ��$V�
D� UHVXOW�� WKHUH�KDV�EHHQ�D� UDVK�RI� WKHVH�NLQGV�RI� LQFLGHQWV� LQ� WKH�SDVW�
IHZ� PRQWKV�� ,Q� YLHZ� RI� WKH� DERYH�� ERWK� EXUJODU\� DQG� NLGQDSSLQJ�
VKRXOG�EH�IRFXVHG�RQ�� 

 
LL��+RZ�VXFK�FULPH�V��FDQ�EH�SUHYHQWHG� 
 
�����,�VXJJHVW�FDUU\LQJ�RXW�WZR�PHDVXUHV�WR�SUHYHQW�WKHVH�FULPHV��LQFOXGLQJ�

VHWWLQJ� XS� D� IRUXP� DQG� LQVWDOOLQJ� VXUYHLOODQFH� FDPHUDV�� 7KH� IRUXP�
DLPV�DW�DOORZLQJ�UHVLGHQWV�WR�VKDUH�LQIRUPDWLRQ��OLNH�VXVSLFLRXV�SHRSOH�
DSSHDULQJ�LQ�WKH�EXLOGLQJ�DQG�KRZ�UHVLGHQWV�FDQ�SUHYHQW�FULPHV�IURP�
KDSSHQLQJ��7KH�IRUXP�ZLOO�PHHW�UHJXODUO\��VR�WKDW�HOGHUO\�UHVLGHQWV�FDQ�
JHW�LQIRUPDWLRQ��$�SDJH�RI�WKH�IRUXP�ZLOO�DOVR�EH�VHW�XS�RQ�VRFLDO�PH�
GLD�IRU�HDVLHU�H[FKDQJHV�RI�LQIRUPDWLRQ��:LWK�WKH�IRUXP�DLPLQJ�DW�UDLV�
LQJ�UHVLGHQWV¶�DZDUHQHVV�RI�FULPH�SUHYHQWLRQ��SHRSOH�FDQ�EH�PRUH�YLJL�
ODQW�DQG�WDNH�DSSURSULDWH�DFWLRQ��)RU�H[DPSOH�� WKH\�VKRXOG�NHHS�WKHLU�
ZLQGRZV�DQG�GRRUV� ORFNHG� WR�SUHYHQW�EXUJODULHV� DQG�NHHS�DQ� H\H�RQ�
WKHLU�FKLOGUHQ�WR�SUHYHQW�NLGQDSSLQJ��%HVLGHV��LW�ZLOO�EH�D�JRRG�LGHD�WR�
LQVWDOO�VXUYHLOODQFH�FDPHUDV�LQ�WKH�FRUULGRUV��DV�WKH�VDIHW\�RI�UHVLGHQWV�
UHOLHV�RQ�WKH�EXLOGLQJ¶V�VHFXULW\�V\VWHP��:LWK�D�ZHOO-HTXLSSHG�VHFXULW\�
V\VWHP��WKH�NLGQDSSHUV�DQG�EXUJODUV�DUH�QRW�DEOH�WR�FRPPLW�FULPHV�HDV�
LO\�� ,W� LV� KRSHG� WKDW� WKHVH� FULPHV� FDQ� EH� HUDGLFDWHG� ZLWK� WKH� DERYH�
PHDVXUHV�� 
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LLL��$Q\�RWKHU�PDWWHUV� 
 

:H�DOO�KDYH�D�SDUW�WR�SOD\�LQ�SUHYHQWLQJ�FULPHV�IURP�KDSSHQLQJ�LQ�RXU�
EXLOGLQJ��7KHUHIRUH��,�ZLOO�PDNH�PRUH�HIIRUW�WR�KHOS�WKH�JURXS�WR�FRP�
EDW�FULPHV��,I�P\�VXJJHVWLRQV�DUH�DGRSWHG��,�FRXOG�RIIHU�KHOS�LQ�LPSOH�
PHQWLQJ�WKHVH�PHDVXUHV��)RU�LQVWDQFH��,�FDQ�WDNH�XS�WKH�UROH�RI�WKH�DG�
PLQLVWUDWRU� RI� WKH� RQOLQH� IRUXP� VXJJHVWHG� DQG�PDQDJH� LW� E\� GHOHWLQJ�
LUUHOHYDQW�RU�LQDSSURSULDWH�SRVWV�VR�WKDW�WKH�IRUXP�FDQ�EH�IXOO\�XWLOL]HG�
DV�DQ�HIIHFWLYH�PHDVXUH�WR�SUHYHQW�EXUJODU\�DQG�NLGQDSSLQJ�� 
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�%\�/HXQJ�&KL�&KLQJ���)��$� 
 
'HDU�6DP� 
 
 +RZ�KDYH�\RX�EHHQ"�,W
V�EHHQ�D�ORQJ�WLPH�VLQFH�RXU�ODVW�PHHWLQJ��,�
KHDUG�WKDW�\RX�DUH�LQWHUHVWHG�LQ�D�VXPPHU�MRE��DUHQ¶W�\RX"�,W�LV�TXLWH�JRRG�
QHZV�WR�KHDU��+RZHYHU��D�VXPPHU�MRE�LV�D�GRXEOH-HGJHG�VZRUG��7KHUH�DUH�
DOVR�VRPH�GUDZEDFNV�WR�KDYLQJ�D�VXPPHU�MRE�DQG�,�ZLOO�WHOO�\RX�WKH�SURV�
DQG�FRQV� 
 
 )LUVWO\��LQ�D�PRUH�SUDFWLFDO�ZD\��KDYLQJ�D�VXPPHU�MRE�FDQ�KHOS�\RX�
DFTXLUH�ZRUNLQJ�H[SHULHQFH��)RU�H[DPSOH��LI�\RX�EHFRPH�D�ZDLWHU��\RX�
ZLOO�NQRZ�KRZ�D�UHVWDXUDQW�ZRUNV��$�VXPPHU�MRE�HQDEOHV�\RX�WR�JHW�DF�
TXDLQWHG�ZLWK�WKH�ZRUN�QDWXUH�RI�GLIIHUHQW�FDUHHUV��$OVR��\RX�FDQ�H[SORUH�
\RXU�IXWXUH�FDUHHU�SDWK�DQG�VHH�ZKLFK�MREV�VXLW�\RXU�FKDUDFWHU�DQG�WDOHQWV��
<RXU�FRPSHWHQFH�DQG�VNLOOV�FRXOG�RQO\�EH�SROLVKHG�DQG�IRVWHUHG�WKURXJK�
LPPHUVLQJ�\RXUVHOI�LQ�WKH�ZRUNSODFH��$V�D�PDWWHU�RI�IDFW��WKH�YDULRXV�
ZRUN�VFHQDULRV�LQ�ZKLFK�\RX�DUH�LPPHUVHG�LQ�FRXOG�KHOS�\RX�DFTXLUH�
SUREOHP-VROYLQJ�VNLOOV��WLPH-PDQDJHPHQW�VNLOOV��DQG�WHDPZRUN�VNLOOV��
:KDW
V�PRUH��\RX�ZLOO�NQRZ�KRZ�WR�JHW�DORQJ�ZLWK�GLIILFXOW�FROOHDJXHV�
DQG�ERVVHV��:KHQ�\RX�JURZ�XS�DQG�VWDUW�WR�ZRUN��\RX�ZLOO�EH�PRUH�IDPLO�
LDU�ZLWK�WKH�RSHUDWLRQ�RI�D�FRPSDQ\��7KHVH�DUH�WKH�DGYDQWDJHV�RI�GRLQJ�D�
VXPPHU�MRE�� 
 
  $VLGH�IURP��KDQGV-RQ�ZRUNLQJ�H[SHULHQFHV��GRLQJ�D�VXPPHU�MRE�
FRXOG�DOVR�KHOS�\RX�HDUQ�PRQH\��,�DP�VXUH�LW�LV�DQ�DSSHDOLQJ�IDFWRU�IRU�
HYHU\�WHHQDJHU��$IWHU�D�VXPPHU�MRE��\RX�ZLOO�KDYH�H[WUD�SRFNHW�PRQH\�
DQG�DQ�LQGHSHQGHQW�LQFRPH��<RX�FDQ�HDVH�\RXU�IDPLO\�
V�ILQDQFLDO�EXUGHQ�
DQG�EX\�ZKDWHYHU�\RX�GHVLUH��6DYLQJ�XS�IRU�WKLQJV��LQVWHDG�RI�MXVW�DVNLQJ�
\RXU�SDUHQWV�IRU�PRQH\��LV�D�YLUWXH���'RQ
W�\RX�WKLQN�LW�LV�D�PHULW�RI�GRLQJ�
D�VXPPHU�MRE" 
 
 $OWKRXJK�GRLQJ�D�VXPPHU�MRE�FDQ�KHOS�\RX�JDLQ�D�FRORVVDO�DPRXQW�RI�
PRQH\�DQG�ZRUNLQJ�H[SHULHQFHV��HDFK�FRLQ�KDV�WZR�VLGHV��'RLQJ�VXPPHU�
MREV�PD\�FDXVH�VRPH�GLUH�FRQVHTXHQFHV��/HW�PH�VKRZ�\RX�VRPH�RI�WKHP� 
 
 

  
 

(PDLO�–�6XPPHU�MRE�� 
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 7R�EHJLQ�ZLWK��ZRUNLQJ�LV�WLPH-FRQVXPLQJ��0RVW�MREV�JR�IURP�GDZQ�
WLOO�QLJKW��6RPH�PD\�HYHQ�KDYH�RYHUWLPH�ZRUNORDGV��:KDW�LW�PHDQV�LV�WKDW�
LW�PD\�GLVWUDFW�\RX�IURP�\RXU�DFDGHPLF�VWXGLHV��HVSHFLDOO\�IRU�VHQLRU�VWX�
GHQWV��7KXV��LW�LV�LPSRVVLEOH�IRU�\RX�WR�FRQFHQWUDWH�RQ�\RXU�VWXGLHV�ZKHQ�
\RX�IHHO�VR�WLUHG��,W�DIIHFWV�\RXU�HIILFLHQF\��$V�\RXU�IULHQG��,�GRQ
W�ZDQW�WR�
VHH�\RXU�DFDGHPLF�UHVXOWV��QRVHGLYH�DIWHU�D�VXPPHU�KROLGD\� 
 
 $QRWKHU�GUDZEDFN�LV�WKDW�\RX�ZLOO�VXIIHU�WUHPHQGRXV�SUHVVXUH�IURP�
\RXU�HPSOR\HU��:KHQ�\RX�GLG�VRPHWKLQJ�ZURQJ��\RX�ZLOO�EH�SXQLVKHG�
KHDYLO\��,I�\RX�FDQ¶W�KDQGOH�VWUHVV�DSSURSULDWHO\��LW�PD\�LPSDLU�\RXU�VHOI-
HVWHHP��:KDW
V�PRUH��VWULNLQJ�D�EDODQFH�EHWZHHQ�\RXU�VFKRRO�ZRUN�DQG�
MRE�LV�GLIILFXOW��VR�SOHDVH�HQVXUH�\RX�FDQ�KDQGOH�LW� 
 
 /RRNLQJ�IRU�D�VXPPHU�MRE�PD\�SUHVHQW�VRPH�GDXQWLQJ�WUDSV��+HUH�
DUH�VRPH�WLSV�IRU�\RX� 
 
 )LUVWO\��VWD\�DOHUW�EHIRUH�PDNLQJ�GHFLVLRQV��5HPHPEHU��GRQ
W�VLJQ�DQ\�
GRFXPHQWV�LPPHGLDWHO\��%HIRUH�PDNLQJ�DQ\�GHFLVLRQV��\RX�VKRXOG�FKHFN�
WKH�GRFXPHQWV�FDUHIXOO\�DQG�WKLQN�LW�RYHU��:KHQ�\RX�KDYH�TXHVWLRQV��\RX�
KDYH�WR�DVN�WKHP�FOHDUO\��7KHUH�DUH�VR�PDQ\�FDVHV�DERXW�WHHQDJHUV�ORVLQJ�
WKHLU�PRQH\�EHFDXVH�RI�IUDXG��,�VLQFHUHO\�KRSH�WKDW�\RX�ZRQ
W�EH�WKH�QH[W�
RQH� 
 
 $QRWKHU�VXJJHVWLRQ�LV�WKDW�\RX�FDQ�HQJDJH�LQ�VRPH�VXPPHU�MREV�
ZKLFK�DUH�SURYLGHG�E\�VFKRROV�RU�JRYHUQPHQW�RUJDQL]DWLRQV��7KH\�DUH�
PRUH�UHOLDEOH��:K\�GRQ
W�\RX�VWDUW�ILQGLQJ�VXPPHU�MREV�IURP�WKHVH�DX�
WKRUL]HG�RUJDQL]DWLRQV" 
 
 ,�KRSH�WKDW�\RX�ZLOO�ILQG�P\�RSLQLRQV�XVHIXO��,�DP�VXUH�\RX�FDQ�PDNH�
D�JRRG�GHFLVLRQ��/HW�PH�NQRZ�LI�\RX�UHDOO\�WDNH�SDUW�LQ�WKH�VXPPHU�MRE�
SURJUDP��'URS�PH�D�OLQH�ZKHQ�\RX�DUH�IUHH� 
 
%HVW�ZLVKHV� 
-HQQD 
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%\�)RN�&KLQ�+R��)��$� 
 
 $UH�\RX�IDFLQJ�WKHVH�WZR�SUREOHPV"�/LVWHQ�WR�WKH�DGYLFH�RI�RXU�
FRXQVHOORUV�� 
 
7HHQDJHUV¶�RYHUXVH�RI�VRFLDO�PHGLD� 
 
 6RFLDO�PHGLD�KHOSV�XV�WR�FRQQHFW�ZLWK�SHRSOH��EXW�LW�LV�QRW�ZLWKRXW�LWV�
GHPHULWV��$Q�LQDSSURSULDWH�XVH�RI�LW�FRXOG�EULQJ�DERXW�SUREOHPV��VXFK�DV�
LVRODWLRQ�DQG�F\EHU-EXOO\LQJ��:RUVH�VWLOO��LI�\RX�DUH�REVHVVHG�DQG�FDQQRW�
SXW�\RXU�PRELOH�GHYLFHV�GRZQ��\RX¶UH�DGGLFWHG�WR�LW�DQG�JHW�VWXFN�LQ�D�YLU�
WXDO�ZRUOG��7HHQDJHUV�ZKR�XVH�VRFLDO�PHGLD�IRU�PRUH�WKDQ�ILYH�KRXUV�D�
GD\�DUH�JHQHUDOO\�VXIIHULQJ�IURP�WKH�QHJDWLYH�LPSDFWV�RQ�WKHLU�DFDGHPLF�
SHUIRUPDQFH�DQG�KDYH�SRRU�LQWHUSHUVRQDO�UHODWLRQVKLSV��� 
 
7HHQDJHUV�VXIIHULQJ�IURP�GHSUHVVLRQ� 
 
 :KHQ�\RX�IHHO�GHVSHUDWH�DQG�WKHUH¶V�QR�ZD\�RXW��\RX�PD\�EH�SURQH�
WR�GHSUHVVLRQ��7KHVH�GD\V��WKH�UDWH�RI�GHSUHVVLRQ�LV�LQFUHDVLQJ�VKDUSO\�
DPRQJ�DGROHVFHQWV��,W�LV�WUXO\�GLVKHDUWHQLQJ�WR�KHDU�WKDW�WHHQDJHUV�DUH�
FRPPLWWLQJ�VXLFLGH�ZKHQ�WKH\�KDYH�QR�RQH�WR�WXUQ�WR�IRU�KHOS��7KLV�RIWHQ�
KDSSHQV�ZKHQ�WHHQDJHUV�DUH�VXVFHSWLEOH�WR�KDUVK�UHPDUNV�PDGH�E\�WKHLU�
SDUHQWV��2U�RQ�RWKHU�RFFDVLRQV��WHHQDJHUV�FDQQRW�OLYH�XS�WR�WKHLU�SDUHQWV¶�
DFDGHPLF�H[SHFWDWLRQV� 
 
 7KH�NH\�LV�WR�HPSRZHU�WHHQDJHUV�DQG�ERRVW�WKHLU�FRQILGHQFH�WR�IDFH�
DGYHUVLW\��0RUH�SURJUDPV�DUH�QHHGHG�WR�WHDFK�WKHP�KRZ�WR�FRSH�ZLWK�
HPRWLRQDO�SUREOHPV��,Q�WKH�PHDQZKLOH��SDUHQWV�VKRXOG�VSHQG�TXDOLW\�WLPH�
WR�FRPPXQLFDWH�ZLWK�WKHLU�NLGV�VR�WKDW�WHHQDJHUV�IHHO�WKDW�WKH\�DUH�ORYHG�
DQG�YDOXHG�LQ�ZKDWHYHU�FLUFXPVWDQFHV�� 
 
 <RX�DUH�DOZD\V�ZHOFRPH�WR�FKDW�ZLWK�XV�RQOLQH�-�YLVLW� 
����������KWWS���ZZZ�KDSS\KHDOWK\WHHQV�FRP� 
 
 5HPHPEHU��\RX�DUH�QRW�DORQH��&RPH�DQG�WDON�WR�XV�DQ\WLPH� 

/HDIOHW�–�$GROHVFHQWV¶�SUREOHPV� 
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/HWWHU�WR�WKH�3ULQFLSDO�–�7DNHDZD\�)RRG�'HOLYHULHV�DW�6FKRRO� 

� %\�7DP�&KXQ�7XQJ��)��%�� 

 
'HDU�3ULQFLSDO� 
 
 ,�DP�ZULWLQJ�WR�H[SUHVV�P\�RSLQLRQ�RQ�WKH�SURSRVHG�QHZ�VFKRRO�SROL�
F\��,�KDYH�D�IHZ�LGHDV�RQ�DOORZLQJ�VWXGHQWV�WR�UHFHLYH�WDNHDZD\�IRRG�GH�
OLYHULHV� DW� VFKRRO�� ,� KRSH� \RX�ZLOO� EH� VDWLVILHG�ZLWK� WKHVH� SODQV��$V� WKH�
FKDLUSHUVRQ� RI� WKH� 6WXGHQW� &RXQFLO�� ,� RXJKW� WR� PDNH� P\� IXOO� HIIRUW� WR�
PDNH�WKH�VFKRRO�EHWWHU� 
 
 7R�VWDUW�ZLWK��,�EHOLHYH�WKDW�WKH�WDUJHW�JURXS�RI�WKLV�SURSRVDO�VKRXOG�
EH�6HFRQGDU\���WR���VWXGHQWV��,W�LV�EHFDXVH�WKHUH�LV�DQ�LQVXIILFLHQW�VXSSO\�
RI�IRRG�IRU�WKH�ZKROH�VFKRRO��7KH�FDQWHHQ�ZLOO�QRW�KDYH�HQRXJK�IRRG�GH�
OLYHULHV�WKDW�FRXOG�HDVH�WKH�VWUHVV�RQ�WKH�FDIHWHULD��2Q�WKH�RWKHU�KDQG��VHQ�
LRU�VWXGHQWV�KDYH�DOUHDG\�HDWHQ�LQ�WKH�FDIp�IRU�WKUHH�\HDUV��7KH\�VKRXOG�EH�
DEOH�WR�WU\�VRPHWKLQJ�QHZ��,�KDYH�KHDUG�WKDW�VRPH�VWXGHQWV�ZKR�EHFRPH�
VHQLRUV� VD\� WKDW� WKH\�FRXOG� ILQDOO\�KDYH� IRRG�RXWVLGH� WKH� VFKRRO��7KXV�� ,�
EHOLHYH�WKDW�WKH�WDUJHW�IRU�WKLV�SURSRVDO�VKRXOG�EH�VHQLRU�IRUP�VWXGHQWV� 
 
 ,Q�DGGLWLRQ��,�GHHP�WKDW�LW�LV�IHDVLEOH�IRU�KDYLQJ�D�UHSUHVHQWDWLYH�IURP�
HDFK�FODVV�ZKR�LV�LQ�FKDUJH�RI�RUGHULQJ�WDNHDZD\�IRRG��,I�HYHU\RQH�RUGHUV�
WKHLU�IRRG�RQH�E\�RQH��LW�ZLOO�FDXVH�PDQ\�SUREOHPV��)LUVW��LI�WZR�VWXGHQWV�
RUGHU�WKH�VDPH�IRRG��ZKR�VKRXOG�EH�VHUYHG�ILUVW"�6HFRQG��WKHUH�ZRXOG�EH�
PDQ\�VWXGHQWV�VWXFN�DW�WKH�JDWH�RI�WKH�VFKRRO�ZDLWLQJ�IRU�WKHLU�OXQFK��2QH�
VWXGHQW�RUGHULQJ�DOO�WKH�IRRG�LV�PRUH�FRQYHQLHQW�DQG�HIIHFWLYH��6WXGHQWV�LQ�
FODVV�FRXOG�WDNH�WXUQV�WR�EH�WKH�UHSUHVHQWDWLYHV� 
 
 0RUHRYHU��ZH� VKRXOG�GLVFXVV�ZLWK� WKHVH� UHVWDXUDQWV� DERXW�KDYLQJ�D�
GLVFRXQW�ZKHQHYHU�RXU�VFKRROPDWHV�EX\�IRRG�IURP�WKHP��:H�FRXOG�DWWUDFW�
PRUH�VFKRROPDWHV�WR�XVH�WKLV�PHWKRG�WR�JHW�WKHLU�OXQFK��1RW�RQO\�FDQ��VWX�
GHQWV�WDNH�DGYDQWDJH�RI� LW��EXW�DOVR�WKH�UHVWDXUDQWV��0RUH�VWXGHQWV�ZRXOG�
EX\�IURP�WKHP��7KDW�LV�ZKDW�ZH�FRXOG�JHW�IRU�RXU�VWXGHQWV� 
 
 7R�KDYH� D�PRUH� DGYDQFHG� SROLF\�� ,� KDYH� DOUHDG\� EURXJKW� XS� D� IHZ�
LGHDV��,�KRSH�\RX�FRXOG�DFFHSW�P\�VXJJHVWLRQ��7KDQN�\RX� 
 
<RXUV�VLQFHUHO\� 
&KULV�:RQJ� 
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%\�/HH�7V]�&KLQJ��)��&�� 
 
'HDU�3DUHQWV� 
 

6FKRRO�7ULS�WR�6N\���� 
 

 /LIH-:LGH�/HDUQLQJ�LV�RQH�RI�WKH�PDMRU�WDUJHWV�RI�WKH�RQJRLQJ�VFKRRO�
FXUULFXOXP�� ZLWK� WKH� DLP� RI� GHYHORSLQJ� VWXGHQWV� WR� EH� OLIHORQJ� OHDUQHUV�
DQG� HQDEOH� WKHP� WR� GHYHORS� WKHLU� LQWHUSHUVRQDO� VNLOOV� RXWVLGH� WKH� IRUPDO�
VFKRRO�VHWWLQJ��)RU�WKH�SDVW�FRXSOH�RI�\HDUV��RXU�VWXGHQWV�KDYH�HQJDJHG�LQ�
DQ�DUUD\�RI�RXWGRRU�DFWLYLWLHV�LQ�FRQMXQFWLRQ�ZLWK�RXU�+LVWRU\��*HRJUDSK\�
DQG�/LEHUDO�6WXGLHV��<RXU�FKLOG�KDV�EHHQ�VHOHFWHG�WR�JR�WR�+RQJ�.RQJ¶V�
KLJKHVW� LQGRRU� REVHUYDWLRQ� GHFN�� 6N\����� LQ� D� FROODERUDWLYH� HYHQW� RUJD�
QL]HG�DQG�HQGRUVHG�E\�3R�/HXQJ�.XN��RQ�WKH���WK�RI�2FWREHU�������'H�
WDLOV�RI�WKH�HYHQW�DUH�DV�IROORZV� 
 
���'DWH��WLPH��DQG�YHQXH 
 
7KH� WULS� WR�6N\����ZLOO�EH�KHOG�RQ� WKH���WK� RI�2FWREHU������ IURP����
D�P��WR���S�P��DW�����)�,&&����$XVWLQ�5RDG��:HVW�.RZORRQ� 

 
���$FWLYLW\�5XQGRZQ 
 
7KLV�LV�D��-KRXU�RXWGRRU�DFWLYLW\��$W����D�P���VWXGHQWV�QHHG�WR�DVVHPEOH�
DW�WKH�VFKRRO�SOD\JURXQG�DQG�WKHQ�KHDG�WR�WKH�YHQXH��)URP����D�P��WR���
S�P���WKHUH�ZLOO�EH�D�JXLGHG�WRXU��,Q�WKH�PHDQWLPH��VWXGHQWV�FDQ�DSSUHFL�
DWH�WKH�VFHQHU\�RI�+RQJ�.RQJ�IURP�WKH�REVHUYDWLRQ�GHFN��)URP���S�P��
WR���S�P���VWXGHQWV�ZLOO�KDYH�D�OXQFK�EUHDN��$W���S�P���VWXGHQWV�ZLOO�EH�
GLVPLVVHG� DW� WKH� HQWUDQFH� RI� 6N\����� 7KHVH� DFWLYLWLHV� DUH� YDOXDEOH� DV�
WKH\� DOORZ� VWXGHQWV� WR� DSSUHFLDWH�+RQJ�.RQJ� IURP� GLIIHUHQW� SHUVSHF�
WLYHV�DQG�OHDUQ�PRUH�DERXW�+RQJ�.RQJ� 
 

/HWWHU�WR�3DUHQWV�–�$�VFKRRO�WULS�WR�6N\���� 
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���/XQFK 
 
6WXGHQWV�ZLOO�KDYH�D�EXIIHW�OXQFK�DW�6N\�����7KH�EXIIHW�ZLOO�FRQVLVW�RI�
GLIIHUHQW� FXLVLQH��2QH�RI� WKH�FXLVLQH� LV� IXVLRQ�FXLVLQH��7KLV�ZLOO� DOORZ�
VWXGHQWV� WR� OHDUQ�PRUH�DERXW� WKH� IRRG�FXOWXUH�RI�GLIIHUHQW� DUHDV�RI� WKH�
ZRUOG��DQG�DOVR��WKH�SHRSOH�IURP�RWKHU�FRXQWULHV� 

 
���7UDQVSRUWDWLRQ 
 

:H�ZLOO�DUUDQJH�H[WHUQDO�WUDQVSRUWDWLRQ�IRU�VWXGHQWV��7KH�IHH��ZKLFK�LV�
�����ZLOO�EH�FROOHFWHG�E\�WKH�FODVV�WHDFKHUV���GD\V�EHIRUH�WKH�WULS� 

 
���&RVW 
 

7KH�HQWUDQFH�DQG�OXQFK�IHH�ZLOO�EH�IXOO\�VSRQVRUHG�E\�WKH�VFKRRO¶V�RU�
JDQL]LQJ�ERG\��6WXGHQWV�ZLOO�RQO\�QHHG� WR�SD\�����DV� WKH� WUDQVSRUWD�
WLRQ�IHH� 

 
���7HDFKHU-LQ-FKDUJH 
 

0U��&KULV�:RQJ��FODVV� WHDFKHU�RI��$�� LV� WKH� WHDFKHU-LQ-FKDUJH�RI� WKLV�
WULS�DQG�KLV�FRQWDFW�QXPEHU�LV���������� 

 
���5HPDUNV 
 

3OHDVH�QRWH�WKDW�VWXGHQWV�GR�QRW�QHHG�WR�UHWXUQ�WR�VFKRRO�DIWHU�GLVPLVVDO��
$V� WKLV� WULS� LV� DQ� RXWGRRU� DFWLYLW\�� VWXGHQWV� VKRXOG� EH� ZHDULQJ� WKHLU�
SURSHU�VFKRRO�3�(��XQLIRUP� 

 
 $OO�VWXGHQWV�DUH�H[SHFWHG�WR�DWWHQG��3OHDVH�HQVXUH�\RXU�FKLOG�LV�IDPLO�
LDU�ZLWK�WKH�VFKHGXOH�VR�WKDW�KH�VKH�LV�DZDUH�RI�ZKDW�WKH\�VKRXOG�SUHSDUH�
IRU��DQG�WKDW�WKH\�ZLOO�QRW�EH�ODWH��,I�\RX�UHTXLUH�IXUWKHU�LQIRUPDWLRQ�RQ�WKH�
HYHQW��SOHDVH�GR�QRW�KHVLWDWH�WR�FRQWDFW�0U��&KULV�:RQJ� 
 
<RXUV�IDLWKIXOO\� 

Chris Wong 
&KULV�:RQJ 
�&ODVV�7HDFKHU�RI��$� 
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$UWLFOH�–�7HUULEOH�7HHQDJH�3UREOHPV� 

%\�0LFKHOOH�/HXQJ��)��'�� 
 
  
7KH�7HUURU�RI�EHLQJ�%XOOLHG 

 
 6RFLDO�PHGLD�KHOSV�XV�WR�FRQQHFW�ZLWK�SHRSOH��EXW�LW�FDQ�DOVR�EHFRPH�
D�WRRO�WR�KDUP�SHRSOH��&\EHUEXOO\LQJ�LV�D�IRUP�RI�EXOO\LQJ�WKDW�WDNHV�SODFH�
RYHU�GLJLWDO�GHYLFHV�OLNH�VPDUWSKRQHV��FRPSXWHUV��DQG�WDEOHWV��&\EHUEXOO\�
LQJ�FDQ�RFFXU�WKURXJK�606��DSSV��DQG�RQOLQH�RU�JDPLQJ�IRUXPV��ZKHUH�
SHRSOH�FDQ�YLHZ��SDUWLFLSDWH�LQ��RU�VKDUH�FRQWHQW��&\EHUEXOO\LQJ�ZLOO�OHDG�
WR�SV\FKRORJLFDO�HIIHFWV��SHRSOH�ZLOO�IHHO�GHSUHVVHG�DQG�VFDUHG�DERXW�WDON�
LQJ�ZLWK�RWKHUV�IDFH�WR�IDFH��,�VXJJHVW�LI�\RX�HQFRXQWHU�F\EHUEXOO\LQJ��\RX�
FDQ�DVN�WKH�SROLFH�RU�\RXU�IDPLO\�IRU�KHOS��&\EHUEXOO\LQJ�LV�LOOHJDO�� 
 
 
7KH�GDQJHUV�RI�KDYLQJ�HDWLQJ�GLVRUGHUV 

 
 :KHQ�\RX�IHHO�GHSUHVVHG��\RX�FDQ¶W�HDW�DQ\WKLQJ��$Q�HDWLQJ�GLVRUGHU�
LV� GHILQHG� E\� DEQRUPDO� HDWLQJ� KDELWV� WKDW� QHJDWLYHO\� DIIHFW� D� SHUVRQ¶V�
SK\VLFDO�RU�PHQWDO�KHDOWK��,W�LQFOXGHV�ELQJH�HDWLQJ�GLVRUGHUV�ZKHUH�SHRSOH�
HDW�D�ODUJH�DPRXQW�LQ�D�VKRUW�SHULRG�RI�WLPH��DQRUH[LD�QHUYRVD��ZKHUH�SHR�
SOH� HDW� YHU\� OLWWOH� DQG� KDYH� D� ORZ� ERG\� ZHLJKW�� DQG� EXOLPLD� QHUYRVD��
ZKHUH�SHRSOH�HDW�D�ORW��(DWLQJ�GLVRUGHUV�FDQ�EH�IDWDO��LI�\RX�KDYH�DQ�HDWLQJ�
GLVRUGHU��\RX�QHHG�WR�ILQG�D�GRFWRU�WR�KHOS�\RX� 
 
 
6ROXWLRQV� 

 
 7KH�NH\�LV�WR�ILQG�VRPHRQH�WR�KHOS�\RX�ZKHQ�\RX�IDFH�WKH�SUREOHPV�
RI�F\EHUEXOO\LQJ�RU� DQ� HDWLQJ�GLVRUGHU��)RU�H[DPSOH�� \RX�QHHG� WR� ILQG� D�
GRFWRU�ZKHQ� \RX�KDYH� DQ� HDWLQJ� GLVRUGHU� DQG� \RX� QHHG� WR� ILQG� D� VRFLDO�
ZRUNHU�WR�WDON�WR��3OHDVH�GRQ¶W�ORFN�\RXUVHOI�LQVLGH�\RXU�URRP��'RQ¶W�JLYH�
XS�KRSH��,W�QRW�RQO\�KXUWV�\RXUVHOI��LW�ZLOO�KXUW�\RXU�IDPLO\�DQG�DOO�WKH�SHR�
SOH�ZKR�ORYH�\RX�DV�ZHOO� 
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%\�&KRZ�0DQ�+HL��)��(�� 
 
'HDU�0UV��:X� 
 

5HFHQWO\��WKH�SURSRVDO�RI�DOORZLQJ�VWXGHQWV�WR�UHFHLYH�WDNHDZD\�IRRG�
GHOLYHULHV�DW�VFKRRO�KDV�EHHQ�ZLGHO\�GLVFXVVHG��$V�WKH�FKDLUSHUVRQ�RI�WKH�
6WXGHQW�&RXQFLO�� ,� DP�ZULWLQJ�RQ�EHKDOI�RI� VWXGHQWV� WR� VXSSRUW� WKLV�SUR�
SRVDO�� ,Q� WKH� IROORZLQJ�� ,�ZLOO� VWDWH�P\� UDWLRQDOHV�DQG�DGGUHVV�\RXU�FRQ�
FHUQV�DERXW�WKH�SURSRVDO� 
 

7R�FRPPHQFH�ZLWK��WKH�SURSRVDO�LV�RI�XWPRVW�LPSRUWDQFH�WR�VROYH�WKH�
FRQJHVWLRQ�DW� WKH�VFKRRO�FDQWHHQ��&XUUHQWO\��RQO\�)RUP���WR�)RUP���VWX�
GHQWV�DUH�SHUPLWWHG�WR�OHDYH�WKH�FDPSXV�GXULQJ�WKH�OXQFK�KRXU��7KXV��DOO�
MXQLRUV� KDYH� WR� VWD\� DW� VFKRRO� IRU� OXQFK�� $V� \RX� PD\� NQRZ�� WKHUH� DUH�
DURXQG�����MXQLRU�IRUP�VWXGHQWV�LQ�RXU�VFKRRO��\HW��WKH�VFKRRO�FDQWHHQ�RQ�
O\�DFFRPPRGDWHV�����VHDWV��$FFRUGLQJ�WR�D�VXUYH\�FRQGXFWHG�E\�WKH�6WX�
GHQW�&RXQFLO������RI�MXQLRU�VWXGHQWV�KDYH�OXQFK�DW�WKH�FDQWHHQ�PRUH�WKDQ�
WKUHH�GD\V�D�ZHHN��,W�LV�FOHDU�WKDW�WKH�RYHUFURZGLQJ�DW�WKH�VFKRRO�FDQWHHQ�
LV�JUDYH��$OO�MXQLRU�VWXGHQWV�ZLOO�EH�JODG�LI�\RX�FRXOG�NLQGO\�DSSURYH�WKH�
SURSRVDO�� 7KHUHE\�� MXQLRU� VWXGHQWV� QR� ORQJHU� KDYH� WR� VFUDPEOH� WR� JUDE�
OXQFK�DQG�ILQG�D�VHDW�DW�WKH�VFKRRO�FDQWHHQ�HYHU\�GD\� 

 
$SDUW� IURP� WKH� RYHUFURZGLQJ� SUREOHP�� WKH� SURSRVDO� FDQ� DOVR� KHOS�

VWXGHQWV�WR�VDYH�WLPH��,I�VWXGHQWV�DUH�DEOH�WR�RUGHU�WKHLU�IRRG�EHIRUH�OXQFK��
WKH\�FRXOG�JHW�WKHLU�IRRG�DW�WKH�VWDUW�RI�OXQFK�SHULRG��7KH\�GR�QRW�KDYH�WR�
ZDON�WR�WKH�UHVWDXUDQWV�DQG�ZDLW�IRU�WKHLU�IRRG��$V�D�UHVXOW��WKH\�FDQ�VDYH�D�
FRORVVDO�DPRXQW�RI�WLPH��ZKLFK�FRXOG�WKHQ�EH�XVHG�IRU�VWXG\LQJ�RU�UHOD[D�
WLRQ��7KH�SURSRVDO�ZLOO�GHILQLWHO\�JLYH�VWXGHQWV�ORWV�RI�FRQYHQLHQFH� 

 

/HWWHU�WR�WKH�3ULQFLSDO��–�7DNHDZD\�IRRG�GHOLYHULHV�DW�VFKRRO� 
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'HVSLWH�WKH�DERYH�DGYDQWDJHV��D�FRQFHUQ�DERXW�WKH�XVH�RI�SKRQHV�DW�
VFKRRO�GRHV�DULVH��7KH�SROLF\�RI�RXU�VFKRRO��ZKLFK�GRHV�QRW�DOORZ�VWXGHQWV�
WR�XVH�WKHLU�SHUVRQDO�GHYLFHV��PXVW�EH�FKDQJHG��,W�LV�GLIILFXOW�IRU�VWXGHQWV�
WR� RUGHU� WDNHDZD\� IRRG� ZLWKRXW� WKHLU� VPDUWSKRQHV�� 7KH� SKRQHV� DW� WKH�
VFKRRO�RIILFH��ZLWK�QR�GRXEW��FDQQRW�IXOILOO�WKH�QHHG�RI�DOO�VWXGHQWV�DW�WKH�
VFKRRO��7R�DGGUHVV�\RXU�FRQFHUQ�� ,�VXJJHVW� WKDW� WKH�6WXGHQW�&RXQFLO�FDQ�
FROOHFW�DOO�WKH�RUGHUV�IURP�WKH�VWXGHQWV�DQG�WKHQ�KHOS�WKHP�WR�RUGHU�WDNHD�
ZD\� IRRG� GXULQJ� WKH� UHFHVV� SHULRGV� VR� WKDW� VWXGHQWV�ZLOO� QRW� QHHG� WKHLU�
SKRQHV�WR�PDNH�WKH�RUGHU� 
 

,Q�WKH�HQG��WKH�SURSRVDO�ZLOO�EH�UHDOO\�EHQHILFLDO�WR�VWXGHQWV��:H�ZLOO�
EH�YHU\�JODG� LI� WKH�SURSRVDO� LV�DSSURYHG�� ,W� LV�RXU� VLQFHUH�ZLVK� WKDW� \RX�
ZLOO� JLYH� D� JUHHQ� OLJKW� WR� WKH� SURSRVDO�� ,I� \RX� KDYH� DQ\� RWKHU� FRQFHUQV��
SOHDVH�IHHO�IUHH�WR�FRQWDFW�WKH�6WXGHQW�&RXQFLO� 

 
 

<RXUV�VLQFHUHO\� 

Chris Wong 
&KULV�:RQJ 

&KDLUSHUVRQ�RI�WKH�VWXGHQW�FRXQFLO�� 
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/HWWHU�RI�$GYLFH�–�)RRWEDOO�*DPEOLQJ� 

%\�/HH�6XHW�0DQ��)��(�� 
'HDU�-RKQ�� 
 
 +RZ�KDYH�\RX�EHHQ"�,W¶V�EHHQ�D�ORQJ�WLPH�VLQFH�RXU�ODVW�PHHWLQJ�� ,�
NQRZ� WKDW� \RX� DUH� IL[DWHG� RQ� IRRWEDOO� DQG� VR� DP� ,��+RZHYHU�� VRPHRQH�
WROG�PH�WKDW�\RX�DUH�REVHVVHG�ZLWK�IRRWEDOO�JDPEOLQJ��ZKLFK�LV�XQGRXEW�
HGO\�D�KLJK-ULVN�EHKDYLRU��$V�\RXU�IULHQG��,�IHHO�WKH�QHHG�WR�EDLO�\RX�RXW�RI�
WKLV�IDWDO�REVHVVLRQ��+HUH¶V�ZK\� 
 
  ,W¶V�ZLGHO\� DFNQRZOHGJHG� WKDW� IRRWEDOO� JDPEOLQJ� LV� DV� DGGLFWLYH� DV�
WDNLQJ�GUXJV��<RX�PD\� VD\� WKDW� \RX�KDYHQ¶W� VSHQW� D� FRORVVDO� DPRXQW�RI�
PRQH\�RQ�LW��EXW�\RX�GR�KDYH�WR�DGPLW�WKH�IDFW�WKDW�LW¶V�EHFRPLQJ�SDUW�RI�
\RXU�OLIH��0RVW�DGGLFWV�VDLG�WKH\�ZRQ¶W�IDOO�SUH\�WR�LW��EXW�WKH\�DUH�PDQLSX�
ODWHG�E\�JDPEOLQJ��/DPHQWDEO\��IRRWEDOO�JDPEOLQJ�LV�QR�H[FHSWLRQ��,I�\RX�
GRQ¶W�VWRS�WKLV�DWURFLRXV�EHKDYLRU��\RX�ZLOO�RQO\�IDOO�GHHSHU�ZLWK�D�PXOWL�
WXGH�RI�GLUH�FRQVHTXHQFHV�� 
 
  )LUVW��\RX�ZLOO�QRW�RQO\�H[SHULHQFH�DQ�HFRQRPLF�GRZQWXUQ��EXW�DOVR��
EH�VDFNHG��0\�XQFOH��&KULV��ZKR�LV�D�JDPEOLQJ�DGGLFW��KDV�JRQH�EDQNUXSW�
DQG�LV�HYHQ�UHFHLYLQJ�&665�IURP�WKH�JRYHUQPHQW�QRZ��+H�ZDV�D�PLOOLRQ�
DLUH��EXW�QRZ��KH�LV�RQ�WKH�ORZHVW�VWUDWXP�RI�VRFLHW\��DOO�IRU�LQGXOJLQJ�LQ�
JDPEOLQJ��$V� \RXU� IULHQG�� ,� UHDOO\� GRQ¶W�ZDQW� WR� VHH� \RX� EHFRPLQJ� WKH�
QH[W�&KULV��,I�\RX¶UH�WRR�NHHQ�RQ�IRRWEDOO�JDPEOLQJ��\RX�ZLOO�RQO\�VSHQG�
PRUH�HYHU\�WLPH��:RUVH�VWLOO��\RXU�ERVV�ZLOO�EH�DQJU\�DQG�ILUH�\RX��,PDJ�
LQLQJ�WKLV�GDXQWLQJ�VFHQDULR��,�IHHO�WHUULEOH��)RRWEDOO�JDPEOLQJ�LV�JHQXLQH�
O\�KRUUHQGRXV��LVQ¶W�LW" 
 
 (YHQ�LI�\RX�GRQ¶W�IHHO�VFDUHG�RI�WKH�HFRQRPLF�ORVV�RI�IRRWEDOO�JDP�
EOLQJ��\RX�ZLOO�VWLOO�H[SHULHQFH�DGYHUVH�HIIHFWV�RQ�\RXU�VRFLDO�OLIH��3HRSOH�
DUH� SUHMXGLFHG� DERXW� IRRWEDOO� JDPEOLQJ�� 7KXV�� WKH\� ZLOO� DXWRPDWLFDOO\�
PDLQWDLQ�WKHLU�GLVWDQFH�IURP�\RX�DV�WKH\¶OO�EH�DIUDLG�RI�\RX�DVNLQJ�WKHP�
IRU�PRQH\��1HHGOHVV�WR�VD\��\RXU�VRFLDO�FLUFOH�ZLOO�EH�QDUURZHG��:KDW�WHU�
ULILHV�PH� WKH�PRVW� LV� WKDW� \RXU� IDPLO\� DQG� IULHQGV�ZLOO� DEDQGRQ� \RX� � DV�
ZHOO���2QO\�LI�\RX�VWRS�WKLV�GUHDGIXO�EHKDYLRU�ZLOO�WKH\�FRPH�EDFN�WR�\RX� 
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VLQFH�QR�RQH�ZDQWV� WR�VHH� WKHLU�EHORYHG�RQHV�DV�D� IRRWEDOO�JDPEOLQJ�DG�
GLFW��<RXU�OLIH�ZLOO�EH�D�WRUPHQW�LI�\RXU�JLUOIULHQG�0DU\�OHDYHV�\RX��ULJKW"�
,I�\RX�WUXO\�ORYH�WKH�SHRSOH�DURXQG�\RX��\RX�VKRXOG�GHILQLWHO\�VWRS�\RXU�
VHOI�IURP�JDPEOLQJ�RQ�IRRWEDOO�DV�VRRQ�DV�SRVVLEOH�� 
 
 :KDW¶V�PRUH��LW�ZLOO�EH�GHWULPHQWDO�IRU�\RXU�SURVSHFWV��%\�LQGXOJLQJ�
LQ�JDPEOLQJ��\RX�FDQ�QR�ORQJHU�ILQG�FRQWHQWPHQW�ZLWK�RWKHU�SDUWV�RI�\RXU�
OLIH��<RX�ZLOO�RQO\�JHW�IXUWKHU�ZLWK�WUXH�KDSSLQHVV��ZKLFK�LV�FRPSRVHG�RI�
IULHQGVKLS��JRDOV��DQG�VWD\LQJ�KHDOWK\��(YHQWXDOO\��\RX�ZLOO� ORVH�HQWKXVL�
DVP�IRU�EHLQJ�DOLYH��DV�\RX�KDYH�QRWKLQJ�OHIW�EXW�JDPEOLQJ��(YHU\�FUXFLDO�
HOHPHQW�LQ�\RXU�OLIH�ZLOO�VD\�JRRGE\H�WR�\RX��<RX�GRQ¶W�ZDQW�WR�EH�D�GHDG�
SHUVRQ�IRU�WKH�UHVW�RI�\RXU�OLIH��GR�\RX" 
 
  ,�ZRXOG�VD\��IRRWEDOO�JDPEOLQJ�QRW�RQO\�GRHV�QRW�KHOS�\RXU�OLIH��EXW�
DOVR�YLRODWHV�WKH�DLP�RI�SOD\LQJ�IRRWEDOO��3OD\LQJ�IRRWEDOO�LV�RI�SDUDPRXQW�
LPSRUWDQFH�LQ�\RXU�OLIH��\RX¶YH�VSHQW�PRVW�RI�\RXU�WLPH�ZDWFKLQJ�IRRWEDOO�
PDWFKHV��KDYHQ¶W�\RX"�3OD\LQJ�IRRWEDOO�LV�VXSSRVHG�WR�EH�H[FLWLQJ�DQG�UH�
OLHYHV�\RXU�VWUHVV��<RX�XVHG� WR�EH�HQJDJHG� LQ�HYHU\�VLQJOH�VKRRWRXW�DQG�
WKH� WDOHQWV� RI� WKH� SOD\HUV�� EXW� QRW� WKH� UHVXOW� RI� WKH�PDWFK��:KHQ� \RX¶UH�
JDPEOLQJ� RQ� IRRWEDOO� FRPSHWLWLRQV�� \RX� QHYHU� HQMR\� WKH�ZKROH� SURFHVV��
EXW�KRZ�PXFK�PRQH\�\RX�FDQ�ZLQ�RQ�WKH�JDPH��*UDGXDOO\��\RX�ZLOO�QRW�
EH�SDVVLRQDWH�DERXW�WKH�SXUH�DQG�RULJLQDO�DLP�RI�ZDWFKLQJ�IRRWEDOO��KDSSL�
QHVV��,�UHDOO\�PLVV�WKH�VPLOH�RQ�\RXU�IDFH�DQG�KRZ�H[FLWHG�\RX�DUH�ZKHQ�
\RX¶UH�HQMR\LQJ�WKH�JDPH��,�EHW�\RX�PLVV�WKH�MR\�RI�ZDWFKLQJ�IRRWEDOO�WRR��
GRQ¶W�\RX" 
 
 *UDQWHG�� LW¶V�QHYHU�HDV\� WR�JHW� ULG�RI� WKLV�EHKDYLRU��EXW�JRRG�PHGL�
FLQH�DOZD\V�WDVWHV�EDG��GRHVQ¶W�LW"�)RRWEDOO�JDPEOLQJ�LV�UHDOO\�D�GHWULPHQW�
WR�\RX��,�XQGHUVWDQG�WKDW�\RX�PD\�IHHO�KHOSOHVV��EXW�GRQ¶W�ZRUU\��\RX�DO�
ZD\V�KDYH�PH��,�ZLOO�EH�PRUH�WKDQ�KDSS\�WR�RIIHU�\RX�KHOS��,�ORRN�IRUZDUG�
WR�VHHLQJ�\RX�VRRQ��/HW¶V�ZDWFK�D�IRRWEDOO�PDWFK�ODWHU�RQ� 
 
%HVW�ZLVKHV� 
&KULV 
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6RXWK�&KLQD�0RUQLQJ�3RVW� 

0RRQFDNHV�RQ�WKH�0RRQ 
 

%\�+R�7LQ�<XHW��)��$� 
 
 ,�ZRXOG�OLNH�WR�JR�WR�WKH�0RRQ��)LUVWO\��,�ZDQW�WR�NQRZ�ZKHWKHU�
DQ\�UDEELWV�PDNH�PRRQFDNHV�RQ�WKH�0RRQ��6HFRQGO\��WKH�0RRQ�LV�D�
EHDXWLIXO�SODFH�IURP�ZKHUH�,�FRXOG�PD\EH�VHH�WKH�HQWLUH�*DOD[\��,�
ZRXOG�DOVR�ORYH�WR�VHH�WKH�VWDUV�IURP�XS�WKHUH��$�WULS�WR�WKH�0RRQ�
ZRXOG�EH�VR�ZRQGHUIXO� 
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6RXWK�&KLQD�0RUQLQJ�3RVW� 

67(0�LQ�WKH�IXWXUH 
 

%\�1J�&KLW�+LQ��)��$� 
 
 ,W�ZRXOG�EH�VR�FRRO�WR�FKHFN�RXW�WKH�GHYHORSPHQW�RI�WHFKQRORJ\�DQG�
PHGLFDO�UHVHDUFK��)RU�H[DPSOH��KDYH�VFLHQWLVWV�IRXQG�D�FXUH�IRU�FDQFHU"�
+DV� DUWLILFLDO� LQWHOOLJHQFH� WDNHQ� RYHU� WKH� ZRUOG"� $OVR�� KDV� FOLPDWH�
FKDQJH�PDGH�WKH�(DUWK�D�SODFH�ZKHUH�KXPDQV�FDQQRW�OLYH�DQ\PRUH" 
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6RXWK�&KLQD�0RUQLQJ�3RVW� 

.LQJ�RI�3RS� 
 

%\�+R�7LQ�<XHW��)��$� 
 
 ,� DP� D�0LFKDHO� -DFNVRQ� VXSHUIDQ��:RXOGQ¶W� LW� EH� ZRQGHUIXO� LI� ,�
FRXOG� PHHW� WKH� SRS� VWDU� LQ� SHUVRQ"� +H� UHOHDVHG� VR� PDQ\� VRQJV� WKDW�
WKULOOHG�PXVLF�IDQV��+H�ZDV�WKH�.LQJ�RI�'DQFH�LQ�WKH�����V�DQG�����V��
DQG� ,�ZRXOG� ORYH� WR�GDQFH�ZLWK�KLP�� ,� ORYH�GDQFLQJ�DQG� ,�ZRXOG�ZDQW�
KLP�WR�WHDFK�PH�D�IHZ�WULFNV�WKDW�ZRXOG�PDNH�PH�D�EHWWHU�GDQFHU� 
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6RXWK�&KLQD�0RUQLQJ�3RVW� 

7X[HGR�ELUG 
 

%\�:DQ�7V]�.L��)��$� 
 
 $�SHQJXLQ��EHFDXVH�WKH\�DUH�UHDOO\�FXWH��:KHQ�WKH\�DUH�OLWWOH��WKH\�
KDYH�D�JUH\�DQG�ZKLWH�ERG\��ZLWK�D�VPDOO�EHDN��,¶YH�VHHQ�YLGHRV�RI�WKHP�
DQG�WKH�ZD\�WKH\�ZDON�LV�UHDOO\�IXQQ\��7KH\�HYHQ�SXVK�WKHLU�IULHQGV�LQWR�
WKH�ZDWHU��,�ZRXOG�KDYH�ORDGV�RI�IXQ�ZLWK�D�SHQJXLQ� 
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6RXWK�&KLQD�0RUQLQJ�3RVW� 

2K�6DQWD��WHOO�PH 
 

%\�<X�+R�/DP��)��$� 
 
 ,¶G�DVN�KLP�ZKDW� ,¶P�JRLQJ� WR�EH�ZKHQ� ,�JURZ�XS�� ,�VWLOO�KDYH�QR�
LGHD�ZKDW�MRE�,¶G�OLNH�WR�KDYH�DIWHU�,�ILQLVK�VWXG\LQJ� 
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6RXWK�&KLQD�0RUQLQJ�3RVW� 

:K\�GR�\RX�GR�LW" 
 

%\�:RR�+RL�6KDQ��)��$� 
 
6DQWD�DOZD\V�EULQJV�XV�VR�PXFK�MR\��,�ZRXOG�OLNH�WR�DVN�KLP�ZKDW�PDGH�
KLP�FKRRVH�WR�EHFRPH�6DQWD��6DQWD�KDV�D�YHU\�LPSRUWDQW�UROH�IRU�&KULVW�
PDV��DQG�LW�VHHPV�KLV�MRE�ZRXOG�EH�YHU\�VWUHVVIXO�DW�WLPHV� 
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6RXWK�&KLQD�0RUQLQJ�3RVW� 

6SRUWV��)XQ�DQG�*DPHV 
 

%\�/HH�+R�0DQ��)��$� 
 
 3K\VLFDO�(GXFDWLRQ��7KLV�LV�EHFDXVH�,�JHW�WR�OHDUQ�KRZ�WR�SOD\�PDQ\�
GLIIHUHQW�VSRUWV��VXFK�DV�EDVNHWEDOO��WHQQLV��EDVHEDOO��DQG�EDGPLQWRQ��([�
HUFLVLQJ�PDNHV�PH�KDSS\� 
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6RXWK�&KLQD�0RUQLQJ�3RVW� 
 
 
 
 
 
 
 
 
 
 
 

� 
 
 

:DWFK�\RXU�PRXWK 
 

%\�+R�7LQ�<XHW��)��$� 
 
 ,�DP�YHU\�RXWJRLQJ��,�DOZD\V�WDON�WR�RWKHU�SHRSOH��HYHQ�LI�WKH\�GRQ¶W�
ZDQW�PH� WR��$V�D� UHVXOW�� VRPH�SHRSOH�GRQ¶W� OLNH�PH�RU�DUH�DQQR\HG�E\�
PH�� ,I� ,� FRXOG� DGYLVH�P\�SDVW� VHOI� DERXW�RQH� WKLQJ�� ,�ZRXOG� WHOO� KHU� WR�
WKLQN�DERXW�KRZ�RWKHUV�PLJKW�IHHO�ZKHQ�,¶P�WDONLQJ�WR�WKHP��EHIRUH�,�GR�
LW� 
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6RXWK�&KLQD�0RUQLQJ�3RVW� 

$Q�RQOLQH�VWRUH�WKDW�VHOOV�ZKDW�JLUOV�UHDOO\�ZDQW� 
 

%\�:DQ�7V]�.L��)��$� 
 
 ,�ZRXOG�VHOO�JLUOLH�VOLPH��SODQQHUV��DQG�GROOV��,¶P�D�JLUO��DQG�,�NQRZ�
ZKDW�RWKHU�JLUOV�ZRXOG�ZDQW�WR�EX\��,�WKLQN�NQRZLQJ�\RXU�FXVWRPHUV�LV�
YHU\�LPSRUWDQW�ZKHQ�LW�FRPHV�WR�VHOOLQJ�WKLQJV��*RRG�PDUNHWLQJ�LV�YHU\�
LPSRUWDQW�WRR��$FWXDOO\��,�WKLQN�,�ZLOO�RSHQ�XS�DQ�RQOLQH�VWRUH� 
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6RXWK�&KLQD�0RUQLQJ�3RVW� 

(GXFDWLRQ�6\VWHP 
 

%\�/DP�:DL�0DQ��)��$� 
 
 ,�ZRXOG�WHOO�KHU�WR�ORRN�DW�WKH�HGXFDWLRQ�V\VWHP��EHFDXVH�VRPHWLPHV�
ZH�KDYH�WRR�PXFK�KRPHZRUN�DQG�PDQ\�H[DPV��ZKLFK�FDQ�FDXVH�XV�D�ORW�
RI�VWUHVV�� 
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6RXWK�&KLQD�0RUQLQJ�3RVW� 
 
 
 
 
 
 
 
 
 
 
 

� 
 
 

/DVW�%LUWKGD\ 
%\�:RR�+RL�6KDQ��)��$� 

 
 ,W�ZRXOG�EH�P\�ODVW�ELUWKGD\��,�UHPHPEHU�P\�WHDFKHU�VKRXWHG�DW�PH�
RQ�WKDW�GD\��,�NQHZ�LW�ZDV�RQO\�EHFDXVH�RI�FRQIXVLRQ�EHWZHHQ�KHU�DQG�,��
EXW�LW�VWLOO�XSVHW�PH��,¶G�VWRS�WKLV�IURP�KDSSHQLQJ�DJDLQ�LI�,�FRXOG� 
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6RXWK�&KLQD�0RUQLQJ�3RVW� 
 
 
 
 
 
 
 
 
 
 
 

� 
 
 

6XSHUKHUR�0HQWRU 
%\�1J�&KLW�+LQ��)��$� 

 
 ,URQ�0DQ��,�KRSH�WKDW�RQH�GD\�P\�HQJLQHHULQJ�VNLOOV�ZLOO�EH�DV�JUHDW�
DV� KLV�� DQG� WKDW� ,� FDQ� ILJKW� DJDLQVW� FULPLQDOV� DURXQG� WKH�ZRUOG� OLNH� KH�
GRHV� 
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6RXWK�&KLQD�0RUQLQJ�3RVW� 
 
 
 
 
 
 
 
 
 
 
 

� 
 
 

)XQ�DQG�*DPHV��$OO�'D\�/RQJ 
 

%\�&KHXQJ�:DL�<DQ��)��$� 
 
 $�GRJ��VR�,�FDQ�GR�QRWKLQJ�EXW�HDW�DQG�VOHHS�DOO�GD\�� ,�ZRXOG�DOVR�
JHW�WR�UXQ�DQG�SOD\�LQ�D�SDUN��,�ZRXOGQ¶W�QHHG�WR�ZDVK�P\VHOI�LI�,�JRW�DOO�
PXGG\�HLWKHU��,�WKLQN�GRJV�KDYH�YHU\�KDSS\�OLYHV� 


