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%\��/HXQJ�1JD�:LQJ��)��$� 
 
'HDU�&KULV�� 

 

� *UHHWLQJV� IURP� +RQJ� .RQJ�� ,W¶V� H[FLWLQJ� WR� EH� DEOH� WR� LQWURGXFH�

7VLP�6KD�7VXL�WR�\RX��7KLV�LV�RQH�RI�P\�IDYRXULWH�SODFHV�LQ�P\�KRPH�FLW\�� 

� 7KHUH�DUH�GLIIHUHQW� WRXULVW�VSRWV� LQ�7VLP�6KD�7VXL��$�VSHFLDO�RQH� LV�

WKH�&ORFN�7RZHU�� ,W�KDV�EHHQ�VWDQGLQJ�EHVLGH�WKH�9LFWRULD�+DUERXU�IRU�D�

KXQGUHG�\HDUV��7KH�JUDQLWH�FORFN�WRZHU�LV�D�ODQGPDUN�RI�WKH�FLW\��LW�LV�DO�

ZD\V�SDFNHG�ZLWK�WRXULVWV�DW�ZHHNHQGV� 

 

 6HFRQG��WKH������+HULWDJH�LV�DOVR�D�JUHDW�SODFH�WR�YLVLW��,W�KDV�ORWV�RI�

GLVWLQFWLYH�EXLOGLQJV�������+HULWDJH�KDG�EHHQ�WKH�KHDGTXDUWHUV�RI�WKH�0D�

ULQH�3ROLFH�LQ�+RQJ�.RQJ�XQWLO�������7KH�9LFWRULDQ�VW\OH�RI�WKH�EXLOGLQJ�

LWVHOI�LV�D�WRXFK�RI�FODVVLFDO�IUDJUDQFH�LQ�D�PRGHUQ�FLW\� 

 

 $QRWKHU�SRSXODU�GHVWLQDWLRQ�\RX�PXVW�YLVLW�LV� WKH�9LFWRULD�+DUERXU��

,WV� VN\OLQH� YLHZ� KDV� EHHQ� YRWHG� DV� RQH� WKH� PRVW� EHDXWLIXO� RQHV� LQ� WKH�

ZRUOG�DV�LWV�QLJKW�YLHZ�LV�WUXO\�DPD]LQJ��<RX�FDQ�DOVR�HQMR\�³$�6\PSKR�

Q\� RI� /LJKWV´�� D� VSHFWDFXODU� OLJKW� DQG� VRXQG� VKRZ� DW� 9LFWRULD� +DUERXU�

HYHU\�QLJKW�� 

 

 ,�KRSH�\RX�FDQ�FRPH�WR�P\�KRPH�FLW\�WR�YLVLW�PH�RQH�GD\�� 

 

&KHHUV�� 

$OOLH 

3RVWFDUG�-��*RLQJ�3ODFHV��+RQJ�.RQJ��	�0DFDX 
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%\�&KDQ�0LQJ�:DL��)��%� ��  
 
0DQJR� SDQFDNHV� DUH� D� ZHOO-ORYHG� GHVVHUW� ZKLFK� KDV� FRQTXHUHG� WKH�

ZRUOG�ZLWK�LWV�FKHZ\�WH[WXUH�DQG�GHOLFLRXVQHVV��7KDW�ZDV�ZK\�,�GHFLGHG�

WR� JLYH� LW� D� WU\� ZKHQ� )UXLW� /RYHU� 'HVVHUW� LQ�0RQJ�.RN� LQWURGXFHG� D�

MXLF\�PDQJR�SDQFDNH�RQ�WKHLU�PHQX�ODVW�PRQWK�� 

 

7KH�SDQFDNH�EDWWHU�ZDV�PDGH�RI�HJJV��IUHVK�PLON��DQG�IORXU��7KH�WH[WXUH�

ZDV� VPRRWK� DQG� VLON\� EHFDXVH� WKH� OXPSV� LQ� WKH� EDWWHU� KDG� EHHQ� UH�

PRYHG��7KH�ILUVW�ELWH�ZDV�ULFK�DQG�VPRRWK��WKH�FUHDP�ZDV�OLJKW�DQG�IUD�

JUDQW��EXW�QRW�JUHDV\��7KH�PDQJR��ZKLFK�ZDV� LQ� WKH�PLGGOH��ZDV� MXLF\�

DQG�FKHZ\��,WV�SHUIHFW�UHIUHVKLQJ�WDVWH�SURYHG�WKDW�,�KDG�PDGH�WKH�ULJKW�

GHFLVLRQ�WR�WU\�LW�� 

 

$V�D� IUXLW� ORYHU�� ,�QHYHU� UHIXVH�DQ\� IUXLW� DVVRFLDWHG�ZLWK�GHVVHUW�� HVSH�

FLDOO\�WKLV�PRXWK-ZDWHULQJ�PDQJR�SDQFDNH��7R�DFFRPSDQ\�WKH�GHVVHUW��LW�

LV�LGHDO�WR�GULQN�D�FROG�EHYHUDJH��OLNH�LFHG�PLON�WHD��7KH�GHVVHUW�DQG�WKH�

GULQNV�ZLOO�QRW�RQO\�IXOILO�\RXU�DSSHWLWH��EXW�DOVR�PDNHV�D�SHUIHFW�PDWFK�� 

 

7KH�SULFH�IRU�WKLV�GHVVHUW�DQG�WKH�GULQN�LV�OHVV�WKDQ�+.�����,W�LV�D�JRRG�

GHDO�DV�WKH�SRUWLRQ�VL]H�LV�QRW�WRR�VPDOO��7KHUHIRUH��,�ZRXOG�UHFRPPHQG�

LW� WR�DQ\RQH�ZKR� LV� ORRNLQJ�IRU�D� IUHVK�DQG�FKHZ\�PDQJR�SDQFDNH�IRU�

GHVVHUW�RU�D�VQDFN��� 

)RRG�5HYLHZ�-�5HIUHVKLQJ�0DQJR�3DQFDNH 
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 %\�+R�6]H�:DL�.ORUHQ��)��&�  

 
 

/DVW�\HDU��-RH�ZHQW�WR�DQ�DQLPDO�VKHOWHU�WR�DGRSW�D�GRJ��$W�WKH�VKHO�
WHU��KH�PHW�D�GRJ�FDOOHG�%XGG\��6LQFH�KH�GLG�QRW�ORRN�FXWH��QR�RQH�ZDQW�
HG�WR�DGRSW�KLP��-RH�GHFLGHG�WR�DGRSW�KLP�DV�KH�ZDQWHG�WR�JLYH�KLP�D�
KRPH� 
 

2QH�PRQWK�ODWHU��-RH�WRRN�%XGG\�IRU�D�ZDON�LQ�WKH�SDUN��6XGGHQO\��
D�EXWWHUIO\�IOHZ�LQ�IURQW�RI�WKHP��%XGG\�GUDJJHG�-RH�ZKLOH�FKDVLQJ�WKH�
EXWWHUIO\��µ+H\�%XGG\��6WRS��6WRS�¶�-RH�\HOOHG��+RZHYHU��%XGG\�GLG�QRW�
VWRS��+H�NHSW�UXQQLQJ�DQG�FKDVLQJ�DIWHU�WKH�EXWWHUIO\��-RH�IHOW�H[KDXVWHG�� 
 

7KUHH�GD\V�ODWHU��ZKHQ�-RH�ZDV�SUHSDULQJ�KLV�OXQFK��%XGG\�MXPSHG�
RQWR�WKH�NLWFKHQ�WDEOH�DQG�WRRN�DZD\�-RH¶V�IRRG��µ2K�%XGG\��6WRS�¶�-RH�
VKRXWHG� DW�%XGG\� ORXGO\�� µ3OHDVH� VWRS� GRLQJ� WKLV�¶�%XW�%XGG\� GLG� QRW�
VWRS�DQG�DWH�PRVW�RI�WKH�IRRG�RQ�WKH�NLWFKHQ�WRS�� 
 

%XGG\�ZDV�JHWWLQJ�QDXJKWLHU�DQG�QDXJKWLHU��-RH�IHOW�YHU\�KRSHOHVV��
+H�GHFLGHG�WR�WDNH�%XGG\�WR�D�SHW�WUDLQLQJ�VFKRRO�� 
 

7KH\�DUULYHG�DW�WKH�VFKRRO�FDOOHG�3HW�([SHUW��-RH�KDG�D�GLVFXVVLRQ�
ZLWK� D�SHW� WUDLQHU� DERXW�KRZ� WR� LPSURYH�%XGG\¶V�EHKDYLRU�� µ,W�ZLOO� EH�
TXLWH�FKDOOHQJLQJ��VR�\RX�KDYH�WR�EH�SDWLHQW��$OVR�GRQ¶W�MXVW�VFROG�KLP��,�
EHOLHYH�KH�FDQ�EH�D�JRRG�ER\�¶�7KH�GRJ�WUDLQHU�VDLG��µ<RX�VHH�WKH�GRJV�
RYHU� WKHUH�� 7KH\� ZHUH� PRUH� GLVREHGLHQW� WKDQ� %XGG\� EHIRUH� WKH\� UH�
FHLYHG�WUDLQLQJ�¶� 
 

$IWHU�D�IHZ�OHVVRQV��%XGG\�ZDV�UXQQLQJ�DURXQG�DQG�ZDV�VWLOO�UHOXF�
WDQW�WR�IROORZ�-RH¶V�LQVWUXFWLRQV��7KH�WUDLQHU�UHPLQGHG�-RH�WKDW�KH�KDG�WR�
EH� SDWLHQW�� 7KH� WUDLQLQJ� EHJDQ� WR� \LHOG� SRVLWLYH� RXWFRPHV� ZKHQ� -RH�
OHDUQHG�WR�UHZDUG�%XGG\�ZLWK�GRJ�IRRG�DW�WKH�ULJKW�WLPH�� 
 
 )LQDOO\�� DIWHU� D� \HDU�� %XGG\� VXFFHVVIXOO\� SDVVHG� DOO� WKH� WUDLQLQJ�
WHVWV��+H�LV�D�YHU\�ZHOO-EHKDYHG�GRJ�QRZ��+H�QR�ORQJHU�WDNHV�IRRG�DZD\�
IURP�-RH�DQG�WKH\�HQMR\�WKHLU�WLPH�ZLWK�HDFK�RWKHU�� 

3LFWXUH�6WRU\� 
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 %\�&KHXQJ�.D�<XH��)��'�  

 

� 'XULDQ�3DQFDNH 

 'XULDQ�3DQFDNH�LV�D�PXFK-ORYHG�GHVVHUW�LQ�0DOD\VLD��,�JDYH�LW�D�WU\�

DW�+RQH\PRRQ�'HVVHUW�6KRS�LQ�)DQOLQJ��,W�ZDV�YHU\�GHOLFLRXV�� 

� ,W� ORRNHG� OLNH� D� \HOORZ� SDQFDNH� ZLWK� D� OD\HU� RI� FUHDP�� ,W� ZDV�

VHUYHG�ZLWK�GXULDQ�IOHVK�LQVLGH�LW��7KH�FUHDP�ZDV�D�OLWWOH�JUHDV\��EXW�WKH�

SDQFDNH�ZDV�VRIW�DQG�FKHZ\��7KH�VHUYLQJ�VL]H�ZDV�PHGLXP�� 

 7KH�'XULDQ�3DQFDNH� QRW� RQO\� WDVWHG� VZHHW�� EXW�ZDV� DOVR� FUHDP\��

7KH�GXULDQ�LQVLGH�KDG�D�VWURQJ�IUDJUDQW�VPHOO��7R�DFFRPSDQ\�WKLV�GHV�

VHUW��\RX�FDQ�HDW�LW�ZLWK�FKRFRODWH�VDXFH�� 

 ,W�ZDV�JRRG�YDOXH�DV�LW�FRVW�+.����RQO\��&RQVLGHULQJ�LWV�WDVWH�DQG�

SULFH�� LW�ZDV�ZRUWK� HDWLQJ�� ,�ZRXOG� UHFRPPHQG� WKLV� GHVVHUW� WR� IULHQGV�

EHFDXVH� LW� ZDV� GHOLFLRXV�� ,� UHDOO\� ORYHG� WKH� VZHHW� DQG� FUHDP\� GXULDQ�

SDQFDNH�DW�WKH�+RQH\PRRQ�'HVVHUW�6KRS��� 

)RRG�5HYLHZ�-��'XULDQ�3DQFDNH 
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)RRG�5HYLHZ��-�0DQJR�6KDYHG�,FH��&RRO�'RZQ�LQ�WKH�6XPPHU�ZLWK�
,FHG�7UHDWV 

%\�&KHXQJ�+RL�<DQ��)��(�� 
 

0DQJR�6KDYHG�,FH��&RRO�'RZQ�LQ�WKH�6XPPHU�ZLWK�,FHG�7UHDWV 

 

� :KHQ� WKH�ZHDWKHU� LV� KRW� DQG�ZH� IHHO� OLNH� WKH� KHDWZDYH�ZLOO� QHYHU�

HQG��ZKDW�LV�PRUH�UHIUHVKLQJ�WKDQ�HDWLQJ�LFH-FUHDP"�6KDYHG�LFH� 

 

$� EHORYHG� 7DLZDQHVH� LFHG� GHVVHUW�� PDQJR� VKDYHG� LFH�� LV� PDGH� E\�

VKDYLQJ�PDQJR-IODYRUHG�LFH�LQWR�D�KXJH�ERZO�DQG�VHUYLQJ�WKH�LFH�VKDYLQJV�

ZLWK�IUHVK�PDQJR�FXEHV�DQG�FRQGHQVHG�PLON��<RX�MXVW�FDQ
W�VWRS�GLJJLQJ�

LQ��,W�LV�JUHDW�WR�VKDUH�LW�DQG�LV�SHUIHFW�RQ�D�KRW�VXPPHU�GD\� 

 

� 7KLV�GHVVHUW�KDV�D�VPRRWK�DQG�PHOW-LQ-\RXU-PRXWK�WH[WXUH��:RQGHU�

IXO��,W�KDV�D�IUHVK��IUXLW\�IODYRU�ZLWK�D�PLOG�VZHHWQHVV��,W�LV�KLJKO\�UHFRP�

PHQGHG� WR� DGG� VDOW� RQWR� WKH� VKDYHG� LFH�� 7KLV� VRXQGV� ZHLUG�� +RZHYHU��

RQFH�\RX�WU\�LW��\RX�FDQ
W�VWRS�DGGLQJ�LW�� ,QFUHGLEO\�� WKH�VDOW�HOHYDWHV� WKH�

VZHHWQHVV�RI�WKH�PDQJR��,W�LV�D�GHOLJKW�ERWK�LQ�VXPPHU�DQG�ZLQWHU� 

 

� 2WKHU� W\SLFDO�DFFRPSDQLPHQWV� WR� WKH�GHVVHUW� LQFOXGH�GLIIHUHQW� W\SHV�

RI� IUHVK� IUXLW�� VXFK�DV� VWUDZEHUULHV�RU�NLZL�� VFRRSV�RI�PDQJR� LFH� FUHDP��

VRUEHW��VPDOO�VWLFN\�ULFH�EDOOV��DQG�MHOO\� 

 

� &RROLQJ� LFHG�GHVVHUWV� DUH�D�JUHDW�GHOLFDF\� IRU� WKH� VXPPHU�KHDW�DQG�

KXPLGLW\�� ,I� \RX¶UH� DIWHU� VRPHWKLQJ� LF\� WR� ILJKW� WKH� ULVLQJ� WHPSHUDWXUHV��

ZK\�GRQ
W�\RX�JLYH�LW�D�WU\" 
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%\�1J�&KLW�+LQ��6SHQFHU��)��$� 

 

$QLPDO�VKRZV�DUH� UHQRZQHG�IRU� WKHLU�HQWHUWDLQPHQW�DQG�HGXFD�
WLRQDO� H[SHULHQFHV�� $V� WKHVH� VKRZV� DUH� YHU\� VXFFHVVIXO�� PDQ\� SHRSOH�
WKRXJKW�WKDW�DQLPDOV�LQ�VXFK�VKRZV�DUH�WUHDWHG�ZHOO��+RZHYHU��,�KDYH�WR�
VD\� WKDW� WKH� UHDOLW\� LV� QRWKLQJ� FORVH� WR� SOHDVDQW�� WKH\� DUH� ZKLSSHG��
VWDUYHG��FDJHG�DQG�IRUFHG�WR�REH\�WKHLU�WUDLQHUV¶�RUGHUV� 

$QLPDOV� LQ� DQLPDO� VKRZV�PLJKW� ORRN�FKDUPLQJ�DV� WKH\�EHKDYH�
REHGLHQWO\�RQ�VWDJH��MXVW�OLNH�WKH\�HQMR\�SHUIRUPLQJ�WULFNV��+RZHYHU��LW�
LV� TXLWH� WKH� RSSRVLWH�� 7KH\� DUH� LPSULVRQHG� LQ� FLUFXVHV� RU� ]RRV�� 7KH\�
KDYH�QR�FKRLFH�EXW�WR�SHUIRUP�VXEPLVVLYHO\��7KLV�SUDFWLFH�WKDW�YLRODWHV�
WKHLU�QDWXUDO�EHKDYLRU�ZLOO�XOWLPDWHO\�OHDG�WR�PHQWDO�LOOQHVVHV�DQG�VKRXOG�
EH�EDQQHG�� 

� $QRWKHU� DUJXPHQW� IRU� SURKLELWLQJ� DQLPDO� VKRZV� LV� WKH� DQLPDOV¶�
SRRU�VWDQGDUG�RI�OLYLQJ��,W¶V�PDQGDWRU\�IRU�WKRVH�DQLPDOV�WR�OLYH�LQ�FDS�
WLYLW\�� WKH\� DUH� SULVRQHUV� ZLWK� QR� IUHHGRP�� 0RUHRYHU�� DV� DQ� DFW� RI�
µRSHUDQW� FRQGLWLRQLQJ¶�� DQLPDO� WUDLQHUV� XVH� IRRG� WR� HQFRXUDJH� WKH� DQL�
PDOV� WR�SHUIRUP�DFWLRQV� WKDW�SOHDVH� WKH�DXGLHQFH��7KH�DQLPDOV�KDYH� WR�
VXIIHU�IURP�D�ODFN�RI�IRRG��ZKLFK�PD\�HYHQWXDOO\�HVFDODWH�LQWR�PDOQRXU�
LVKPHQW��6XIILFH�LW�WR�VD\��QHLWKHU�RI�WKHVH�WUHDWPHQWV�DUH�DGYDQWDJHRXV�
WR�WKH�DQLPDOV¶�PHQWDO�RU�SK\VLFDO�KHDOWK���� 

 7R�GDWH��WKHUH�DUH�VWLOO�PDQ\�SHRSOH�ZKR�EHOLHYH�DQLPDOV�DUH�IHHO�
LQJOHVV�FUHDWXUHV��7KH�WUXWK�LV�VWLOO�QRW�UHFRJQL]HG�E\�PRVW�RI�WKHP��DQL�
PDOV�KDYH�KXPDQ-OLNH�IHHOLQJV��2Q�WRS�RI�WKDW��LI�ZH�NLGQDSSHG�D�KXPDQ�
EHLQJ�� WKDW� SHUVRQ�ZRXOG� LQHYLWDEO\�EH�GHIHQVLYH� DQG�KDYH� WKH�XUJH� WR�
UHEHO��7KH�VDPH�JRHV�IRU�DQLPDOV��NLGQDSSLQJ�WKHP�LV�PRUDOO\�ZURQJ��,Q�
WKLV�VHQVH��ZDWFKLQJ�DQLPDO�VKRZV�LV�HTXLYDOHQW�WR�ZDWFKLQJ�VRPHERG\�
VXIIHULQJ�LPPHQVHO\��:LWK�WKDW�EHLQJ�VDLG��DQLPDO�VKRZV�DUH�QRW�D�PRU�
DO�ZD\�WR�HQWHUWDLQ�SHRSOH�� 

 ,Q�FRQFOXVLRQ��DQLPDOV�VKRXOG�KDYH�VDPH�ULJKWV�DV�KXPDQV��%HLQJ�
DGRUDEOH�DQG�ZHDN�LV�QRW�D�UHDVRQ�WR�IRUFH�WKHP�WR�HQWHUWDLQ�XV��8QIRUWX�
QDWHO\�� XQWLO� QRZ�� WKHUH� DUH� VWLOO� PDQ\� LPSULVRQHG� DQLPDOV� DQG� PDQ\�
SHRSOH� ZKR� PDNH� PRQH\� RII� RI� WKHP� HDFK� PRQWK�� 7KH\� KDYH� WDNHQ�
DZD\�FRXQWOHVV�DQLPDOV� IURP�WKHLU� IDPLOLHV�� ,I� WKH�ZRUOG�HQGHG�DQLPDO�
VKRZV��WKHQ�WKHLU�OLYHV�ZRXOG�QR�ORQJHU�EH�GHYDOXHG�� 

 

2QH-6LGHG�$UJXPHQWDWLYH�(VVD\�-�6KRXOG�:H�%DQ�$QLPDO�6KRZV" 
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%ORJ�(QWU\�-��$Q�XQIRUJHWWDEOH�WULS 

%\�:RR�+RL�6KDQ��)��$�� 
 

7RN\R��$�3DUDGLVH�IRU�6KRSDKROLFV�DQG�)RRGDKROLFV 
 

3RVWHG������S�P����6HSWHPEHU 
 

$UH�\RX�D�VKRSDKROLF�RU�D�IRRGDKROLF"�,I�\RX�DUH��WKHUH¶V�QR�GHQ\�
LQJ�WKDW�JRLQJ�RQ�D�VSHQGLQJ�VSUHH�DQG�WDVWLQJ�DXWKHQWLF�FXLVLQHV�LQ�7R�
N\R�PXVW� EH� RQ� \RXU� EXFNHW� OLVW��'LVWLQFWLYH� VKRSSLQJ� SODFHV� DQG� IDU-
IDPHG� UHVWDXUDQWV�SXW�7RN\R�RQ� WKH�PDS��5LJKW�QRZ�� OHW�PH� VKDUH�P\�
H[SHULHQFH�LQ�WKLV�WHUULWRU\��7R�PH��VKRSSLQJ�LV�DQ�µHQWHUWDLQPHQW¶�ZKLFK�
PDNHV�PH�IHHO�H[KLODUDWHG� 
 
6KRS�7LOO�,�'URS 
 

0\� VKRSSLQJ� H[SHULHQFH� ILUVW� HPEDUNHG� RQ� 6KLQMXNX�� D� EXVWOLQJ�
QLJKWOLIH� GLVWULFW� LQ� 7RN\R�� $OO� VWUHHWV� ZHUH� GHFRUDWHG� E\� PXOWLIDULRXV�
OLJKWV� LQ� WKLV� KRWWHVW� GULQNLQJ� SUHFLQFW�� :KLOH� VWUROOLQJ� DURXQG� WKH�
VSUDZOLQJ�ZDUUHQ�RI� VWDOOV�� ,� GLVFRYHUHG�D� JUHDW� YDULHW\�RI�ZHOO-NQRZQ�
HDWHULHV� DQG� VKRSV�� $IWHU� EX\LQJ� VRPH� KDQGPDGH� JRRGV� IURP� D� ORFDO�
DUWLVDQ��ZH�ZHQW�WR�'RQ�4XLMRWH��D�IDU-IOXQJ�FKDLQ�VWRUH�ZKLFK�RSHQV����
KRXUV��DW�PLGQLJKW��7KHUH�ZDV�D�ZLGH�VHOHFWLRQ�RI�QHDWO\�DUUDQJHG�JRRGV��
UDQJLQJ�IURP�FRVPHWLFV�DQG�KRPHZDUHV�WR�HOHFWURQLF�HTXLSPHQW��:LWK�
RXW�WKH�VOLJKWHVW�GRXEW��\RX�FDQ�DVVXUHGO\�ILQG�WKH�LWHPV�\RX�ZDQW�LQ�D�
VKRUW�ZKLOH� 
 
7DNLQJ�D�EUHDN�IURP�WKH�EXVWOH�DQG�KXVWOH 
 

$IWHU�YLVLWLQJ�WKH�GLJLWDO-DUW�PXVHXP�LQ�2GDLED��ZH�ERRNHG�D�GLQ�
QHU�FUXLVH�SDFNDJH��$ORQJ�WKH�URXWH��ZH�HQMR\HG�WKH�VFUXPSWLRXV�-DSD�
QHVH�FXLVLQH�ZKLOH�OLVWHQLQJ�WR�VRPH�JHQWOH�V\PSKRQLF�PXVLF��7KH�-DSD�
QHVH� :DJ\X� 6WHDN� VHW� ZDV� H[FHSWLRQDOO\� OX[XULRXV�� $GGLWLRQDOO\�� ,�
EDVNHG� LQ� WKH� SDQRUDPLF� VFHQHU\� RI� WKH� 5DLQERZ� %ULGJH� DQG� 7RN\R�
7RZHU��'XULQJ�WKRVH�WZR�KRXUV��,�FRXOG�HVFDSH�IURP�WKH�EXVWOH�DQG�KXV�
WOH�DQG�VDLO�LQWR�WKH�7RN\R¶V�GD]]OLQJ�QLJKW�OLJKWV��7KLV�H[SHULHQFH�OHW� 
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P\�KDLU�GRZQ�DQG�UHOD[� 
 
7DNHVKLWD�6WUHHW�–�D�FKLF�SODFH�IRU�\RXQJ�WHHQDJHUV 
 
 7DNHVKLWD� 6WUHHW� FDXJKW� WKH� H\HV� RI� HYHU\� WHHQDJHU� LQ� 7RN\R�� 7R�
PH�� ,� ZDV� QRW� DQ� H[FHSWLRQ�� ,� ZHQW� RQ� D� SLOJULPDJH� WR� WKH� 7DNHVKLWD�
6WUHHW��ZKLFK�ZDV�DFFODLPHG�IRU�VHOOLQJ�YDULHG�FXWH�JRRGV�DQG�IDVKLRQD�
EOH� FORWKHV�� ,� VWRFNHG� XS� RQ� WKH� ORFDO� ODEHOV� DQG� KDQGFUDIWHG� MHZHOU\�
IURP�WLQ\�ERXWLTXHV��IRU�LQVWDQFH��-(11,��:HJR��WR�QDPH�EXW�D�IHZ��7KH�
PRQH\�,�VSHQW�WKHUH�EURNH�P\�EDQN��2Q�WRS�RI�WKDW�GLVFRYHUHG�WKDW�WKH�
FORWKLQJ�RI�WKH�ORFDOV�ZDV�LQ�YRJXH��7KH\�ZHUH�IUHTXHQWO\�RQ-WUHQG��2WK�
HU�WKDQ�IDVKLRQ��,�FDPH�DFURVV�PXOWLFXOWXUDO�HDWHULHV�DQG�WHD�VKRSV�ZKLOH�
ZDQGHULQJ� DURXQG� WKH� VWUHHW�� ,� UHFRPPHQG� WU\LQJ� KDQGPDGH� GULQNV� DV�
WKLV�ZDV�D�ZLGHVSUHDG� WUHQG� LQ� WKLV�DUHD�� LW��&RQWUDVWHG�ZLWK�KDQGPDGH�
GULQNV�LQ�+RQJ�.RQJ��HDFK�KDG�LWV�RZQ�VSHFLDOW\� 
 
$�VKRS�IUHH�GD\ 
 

:H� MRXUQH\HG� WR�$VDNXVD�� HVSHFLDOO\� IRU� GUHVVLQJ� XS� LQ� D�<XNDWD�
DQG�WDNLQJ�SKRWRV�LQ�IURQW�RI� LWV�TXDLQW� WHPSOHV�DQG�VSHFWDFXODU�YLHZV��
:KHQ�,�JRW�D�JOLPSVH�RI�WKH�<XNDWD�LQ�WKH�ERXWLTXH��,�IHOW�DZIXOO\�DVWRQ�
LVKHG�GXH�WR�WKH�RYHUDEXQGDQFH�RI�FKRLFHV��)RU�DQ\RQH�ZKR�KDV�GLIILFXO�
W\�PDNLQJ�FKRLFHV��\RX�PXVW�IHHO�SX]]OHG�ZKHQ�ORRNLQJ�DW�WKH�FRXQWOHVV�
UDFNV�RI�FORWKHV�WKHUH��$IWHU�FKRRVLQJ�IRU�D�WKRXVDQG�\HDU��,�SLFNHG�RQH�
ZLWK�KDQGHG-GRZQ�-DSDQHVH�IORUDO�SDWWHUQ�LQ�OLJKW�SLQN��7KH�<XNDWD�ZDV�
JRUJHRXV��%HVLGHV��ZH�ERRNHG�D�SURIHVVLRQDO�SKRWRJUDSKHU�WR�WDNH�SKR�
WRV�IRU�XV��<HW�WKH�ZHDWKHU�ZDV�LPPHQVHO\�EDOP\��,�IHOW�OLNH�,�ZDV�EXUQW�
E\�WKH�VXQ��$W�QLJKW��ZH�KDG�NDLVHNL�FXLVLQH��D� WUDGLWLRQDO�PXOWL-FRXUVH�
-DSDQHVH� GLQQHU��1RZDGD\V�� NDLVHNL� LV� D� W\SH� RI� DUW��$OO� WKH� IRRG�ZDV�
IUHVK�DQG�ILQJHU-OLFNLQJ�DV�RQO\�IUHVK�LQJUHGLHQWV�ZHUH�XVHG� 

 
$OWKRXJK�WKHVH�GD\V�ZHUH�JUXHOLQJ��,�JULQQHG�IURP�HDU�WR�HDU�HYHU\�

GD\�EHFDXVH�RI�P\�LQWHUHVW�LQ�VKRSSLQJ�DQG�HDWLQJ��&DQ�\RX�JXHVV�KRZ�
PXFK�PRQH\�,�VSHQW�LQ�WKHVH�IHZ�GD\V" 
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/DX�7V]�&KLQJ��&U\VWDO��)��%� 
 

 
� /HW¶V�KROG�DQ�(FR-)ULHQGO\�&KULVWPDV�3DUW\� 

 

 $Q�HFR-IULHQGO\�&KULVWPDV�SDUW\�ZDV�KHOG�ODVW�\HDU��7KH�SDUW\�ZDV�

D� JUHDW� VXFFHVV�� 0DQ\� WHDFKHUV� DQG� VWXGHQWV� WULHG� WKHLU� YHU\� EHVW� WR�

DYRLG�XVLQJ�SODVWLF�SODWHV�DQG�GLVSRVDEOH�XWHQVLOV�� 

 

 $W� WKH� SDUW\�� WKH� DPRXQW� RI� ZDVWH� SURGXFHG�ZDV�PXFK� OHVV� WKDQ�

EHIRUH��,W�ZDV�EHFDXVH�PDQ\�SDUWLFLSDQWV�ZHUH�DZDUH�RI�WKH�KDUPIXO�HI�

IHFWV�RI�XVLQJ�SODVWLF��7KHUHIRUH��RQO\�UHXVDEOH�DQG�UHF\FODEOH�RUQDPHQWV�

ZHUH�XVHG�WR�GHFRUDWH�WKH�VFKRRO�� 

 

� $OVR��IRRG�ZDVWH�ZDV�JUHDWO\�UHGXFHG�VLQFH�HYHU\�FODVV�FRXOG�RQO\�

EULQJ�DQ�DSSURSULDWH�DPRXQW�RI�VQDFNV�DQG�EHYHUDJHV�WR�WKH�&KULVWPDV�

SDUW\��2Q�WRS�RI�WKDW��HYHU\�VWXGHQW�ZDV�DGYLVHG�WR�EULQJ�WKHLU�RZQ�FXW�

OHU\� LQVWHDG� RI� XVLQJ� SDSHU� SODWHV� DQG� SODVWLF� IRUNV�� ,Q� WKLV� ZD\�� WKH�

DPRXQW�RI�SODVWLF�WDEOHZDUH�ZDV�NHSW�DW�D�PLQLPXP�� 

 

� ,Q�FRQFOXVLRQ��ZH�VKRXOG�EH�PDGH�DZDUH�RI�SURWHFWLQJ�WKH�HQYLURQ�

PHQW�ZKHQ�FHOHEUDWLQJ�IHVWLYDOV��0RUH�HIIRUW�FRXOG�EH�PDGH�WR�SURGXFH�

OHVV�ZDVWH� LQ� WHUPV� RI� YHQXH� GHFRUDWLRQ� DQG� IRRG� FRQWURO�� ,W�ZDV� YHU\�

LPSUHVVLYH�WKDW�ZH�FRXOG�HQMR\�WKH�SDUW\�ZKLOVW�JRLQJ�JUHHQ�WR�VDYH�WKH�

SODQHW��,W�LV�VLQFHUHO\�KRSHG�WKDW�DQRWKHU�HFR-IULHQGO\�SDUW\�ZLOO�EH�KHOG�

DJDLQ�QH[W�\HDU��� 

 
� 

%ORJ�(QWU\�ʊ�/HW¶V�KROG�DQ�(FR-)ULHQGO\�&KULVWPDV�3DUW\� 
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 .XDQJ�3XL�/LQJ��)��&� 
 
 

3RVWHG�RQ���WK�6HSWHPEHU������ 
 
3DVW�([SHULHQFH�LQ�6KDQJKDL 

 

,�EORJJHG�DERXW�6KDQJKDL�ODVW�\HDU��,�ZDQW�WR�XVH�WKLV�SRVW�WR�UHPLQG�\RX�

RI�P\�IDYRULWH�WKLQJV�WR�GR�LQ�WKLV�IORXULVKLQJ�FLW\�� 

 

6HD�DQG�1DYDO�0XVHXP 

 

7KH�ILUVW�SODFH�,�ZHQW�WR�ZDV�WKH�6KDQJKDL�1DYDO�0XVHXP��:H�ZDONHG�

DURXQG�WKH�DUHD�DQG�VDZ�PDQ\�VKLSV��FDQQRQV�DQG�PLQHV��,W�ZDV�GD]]OLQJ��

7KHUH�ZHUH�IRXU�ODUJH�H[KLELWLRQ�KDOOV��(DVW�6HD�)OHHW�([KLELWLRQ��2FHDQ�

:RQGHU�([KLELWLRQ��:RUOG�1DYDO�(TXLSPHQW�([KLELWLRQ�DQG�([KLELWLRQ�RI�

&KLQHVH�+LVWRU\��:H�VDZ�D�ELJ�QDYDO�ZDUVKLS�GLVSOD\��$OVR��ZH�OLVWHQHG�WR�

WKH�KRQRUDEOH�DQG�XSEHDW�V\PSKRQ\��,�WKRXJKW�WKH\�ZHUH�YHU\�PDMHVWLF��,I�

\RX�ZDQW�WR�NQRZ�PRUH�DERXW�WKH�KLVWRU\�RI�6KDQJKDL��\RX�PXVW�JR�WKHUH�

WR�KDYH�D�ORRN�� 

 

:LOG�,QVHFWV�0XVHXP 

 

:H�ZHQW�WR�WKH�:LOG�,QVHFWV�0XVHXP�WR�VHH�WKH�IDPRXV�³%XWWHUIO\�9DOOH\´�

DQG�WKH�KXQGUHG�EXWWHUIOLHV�WKHUH��7KH�FRORUIXO�EXWWHUIOLHV�ZHUH�IO\LQJ�LQ�

WKH�VN\�DQG�WKH\�ORRNHG�OLNH�WKH\�ZHUH�GDQFLQJ�KDSSLO\��,W�VHHPHG�OLNH�ZH�

KDG�MXVW�MXPSHG�LQWR�DQ�RFHDQ�RI�EXWWHUIOLHV��7KHUH�ZHUH�ORWV�RI�GLIIHUHQW� 

%ORJ�(QWU\�ʊ�6KDQJKDL��)XOO�RI�6XUSULVHV� 
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LQVHFWV���6RPH�RI�WKHP�ZHUH�SUHWW\�DQG�ORYHO\��HVSHFLDOO\�WKH�PLQL��

WDSHZRUPV��:H�OHDUQHG�PDQ\�WKLQJV�DERXW�LQVHFWV�DQG�WKH�YLVLW�ZLOO�

OLQJHU�LQ�P\�PHPRU\�IRUHYHU�� 

 

 

6FLHQFH�DQG�7HFKQRORJ\�0XVHXP 

 

:H� ZHQW� WR� WKH� 6FLHQFH� DQG� 7HFKQRORJ\� 3DUN� WR� H[SORUH� WKH�

NQRZOHGJH� IRU� KXPDQ� ERG\�� 7KHQ��ZH� SOD\HG� WDEOH� WHQQLV�ZLWK� UR�

ERWV�� 7KDW� ZDV� VR� DPD]LQJ�� 7KH� URERWV� FRXOG� SOD\� PDQ\� W\SHV� RI�

JDPHV�ZLWK� XV�� 1RZDGD\V� WHFKQRORJ\� KDV� EHFRPH� YHU\� DGYDQFHG��

7KLV� H[SHULHQFH� EURDGHQHG�P\� KRUL]RQV�� ,� WKRXJKW� LW� ZDV� IDQWDVWLF�

DQG�LW�LV�D�PXVW-YLVLW�KRWVSRW�� 

 

 

'LVQH\ODQG 

 

�7KH�ODVW�SODFH�ZH�ZHQW�WR�ZDV�'LVQH\ODQG��:H�ZHQW�RQ�PHFKDQLFDO�

ULGHV��0DQ\�VWDII�GUHVVHG�DV�FDUWRRQ�FKDUDFWHUV�DQG�WRRN�SKRWRV�ZLWK�

YLVLWRUV��7KH\�ZHUH�VR�NLQG�DQG�QLFH�WR�XV��:H�DOVR�ERXJKW�VRPH�VRX�

YHQLUV��'LVQH\ODQG�LV�D�ZRUOG-IDPRXV�WKHPH�SDUN�DQG�LWV�PHFKDQLFDO�

ULGHV�DUH�VR�H[FLWLQJ��7KHUH�DUH�VRPH�VKRZV�DQG�SDUDGHV�WRR��,W�ZDV�

DQ�XQIRUJHWWDEOH�YDFDWLRQ�� ,I� \RX�FRPH� WR�6KDQJKDL�� \RX�PXVW�YLVLW�

'LVQH\ODQG�� 

 

6KDQJKDL�QHYHU�IDLOV�WR�DPD]H�PH��:KDW�D�ZRQGHUIXO�FLW\�� 
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%\�/DL�:DQ�7LQJ��'DGD��)��'�� 
 
 

3D[WRQ��<RXU�3UHIHFW�'RPHVWLF�5RERW� 
 
3D[WRQ�LV�RXU�ODWHVW�LQYHQWLRQ��LW�LV�D�KLJK-SHUIRUPDQFH�GRPHVWLF�UR�
ERW��3D[WRQ�FDQ�KHOS�\RX�GR�D�ORW�RI�WKLQJV�DURXQG�WKH�KRXVH��/HW�XV�
WHOO�\RX�PRUH�LQ�WKLV�JXLGH� 
 
)XQFWLRQV�DQG�)HDWXUHV 
 
:LWK� LWV�VHQVRUV�DQG�URERWLF�DUPV��3D[WRQ�LV�YHU\�HIILFLHQW� LQ�GRLQJ�
KRXVHZRUN��<RX�FDQ�XVH�\RXU�YRLFH�WR�JLYH�FRPPDQGV��)RU�H[DPSOH��
\RX�MXVW�QHHG�WR�VD\�³*LYH�PH�D�FXS�RI� WHD�´�DQG�3D[WRQ�ZLOO�PDNH�
\RX�D� FXS�RI� WHD� ULJKW� DZD\�� ,Q� DGGLWLRQ��3D[WRQ¶V� FOHDQLQJ�SHUIRU�
PDQFH�LV�HIILFLHQW��,I�\RX�DVN�3D[WRQ�WR�FOHDQ�\RXU�KRXVH��LW�FDQ�GR�LW�
ZLWKLQ�KDOI�DQ�KRXU�� 
 
6DIHW\�5XOHV 
 
3D[WRQ�FDQ�JLYH�\RX�D�JUHDW�KHOSLQJ�KDQG�LQ�\RXU�KRXVHZRUN��+RZ�
HYHU��LI�\RX�GR�QRW�IROORZ�RXU�LQVWUXFWLRQV��3D[WRQ�PLJKW�EUHDN�GRZQ�
DQG� \RX� PD\� HYHQ� KXUW� \RXUVHOI�� )RU� H[DPSOH�� UHPHPEHU� QRW� WR�
WRXFK�3D[WRQ�ZLWK�ZHW�KDQGV��RU�\RX�ZLOO�JHW�DQ�HOHFWULF�VKRFN��.HHS�
\RXU�KDQGV�GU\�DOO�WKH�WLPH�ZKHQ�\RX�DUH�XVLQJ�3D[WRQ��$OVR��GR�QRW�
RYHUFKDUJH� LW��RU� LW�ZLOO�RYHUKHDW�� ,I� WKHUH� LV�DQ\�SUREOHP�ZLWK�3D[�
WRQ��GR�QRW�WU\�WR�IL[�LW�\RXUVHOI��6HQG�LW�WR�XV�VR�WKDW�ZH�FDQ�IL[�LW�IRU�
\RX� 
 
'HVLJQ�5DWLRQDOH� 
 
7KH�SXUSRVH�RI�PDNLQJ� WKLV� URERW� LV� WR� WDNH�FDUH�RI� WKH�HOGHUO\�DQG�
FKLOGUHQ��$OVR��ZRUNHUV�FDQ�OHW�3D[WRQ�GR�WKH�KRXVHZRUN�LI�WKH\�DUH�
WRR� WLUHG� DIWHU�ZRUN�� ,� DP� VXUH� \RX�ZLOO� KDYH� D� KDSSLHU� OLIH� LI� \RX�
KDYH�3D[WRQ�ZLWK�\RX��(QMR\�\RXU�WLPH�ZLWK�3D[WRQ� 

*XLGH�-�3D[WRQ��<RXU�3UHIHFW�'RPHVWLF�5RERW� 
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2QH-6LGHG�$UJXPHQWDWLYH�(VVD\�-�$QLPDO�6KRZV�VKRXOG�EH�%DQQHG 

%\�<LS�.D�<L��&DQG\��)��(��  

 

$QLPDO�6KRZV�VKRXOG�EH�%DQQHG 

 

� 6RPH�SHRSOH�WKLQN�WKDW�DQLPDO�VKRZV�VKRXOG�QRW�EH�EDQQHG��+RZHY�

HU��LI�WKH\�DUH�QRW�EDQQHG��WKHUH�ZLOO�EH�IHZHU�DQLPDOV�LQ�WKH�ZRUOG�DV�WKH\�

DUH�VXIIHULQJ�IURP�DEXVH�DQG�ERQGDJH��:H�VKRXOG�PDNH�DQ�DOO-RXW�HIIRUW�

WR�EDQ� DQLPDO� VKRZV�EHFDXVH�EHKLQG� WKH� DQLPDO� VKRZV� LV� FUXHOW\�� ,�ZLOO�

H[SODLQ�ZK\�DQLPDO�VKRZV�VKRXOG�EH�EDQQHG� 

 

� 7R�EHJLQ�ZLWK��DQLPDOV�WKDW�SHUIRUP�LQ�DQLPDO�VKRZV�DUH�RIWHQ�RYHU�

ZRUNHG� DQG�PLVWUHDWHG�� )RU� H[DPSOH�� WR� SUHSDUH� IRU� WKH� VKRZV�� DQLPDOV�

DUH�FDJHG��EHDWHQ��VWDUYHG�DQG�IRUFHG�WR�ZRUN�HYHU\�VLQJOH�GD\��7KH\�DUH�

VWUHVVHG�DQG�SXW�LQ�GDQJHU��$QLPDOV�KDYH�IHHOLQJV�OLNH�KXPDQV��+RZHYHU��

ZH�KXUW�WKHP�WR�EULQJ�KDSSLQHVV�WR�XV��'RQ¶W�\RX�WKLQN�WKLV�LV�D�YHU\�XQ�

FRQVFLRQDEOH�DFW"�+RZ�ZRXOG�\RX�IHHO�LI�\RX�ZHUH�RYHUZRUNHG�DQG�PLV�

WUHDWHG" 

 

 $QRWKHU�UHDVRQ�ZK\�ZH�VKRXOG�VXSSRUW�D�EDQ�RQ�DQLPDO�VKRZV�LV�WKDW�

PDQ\�DQLPDOV�GLH�GXULQJ� WUDLQLQJ�� ,Q� IDFW�� VWXGLHV�KDYH�VKRZQ�WKDW�PRUH�

WKDQ����SHUFHQW�RI�DQLPDOV�GLH�IURP�WUDLQLQJ�HYHU\�\HDU��6RPH�NHHSHUV�DUH�

LUUHVSRQVLEOH��7KH\�MXVW�ZDQW�WR�PDNH�PRQH\�DQG�XVH�VRPH�FUXHO�PHDQV��

OLNH�ZKLSSLQJ��WR�PDNH�WKH�DQLPDOV�SHUIRUP��$IWHU�D�ORQJ�WLPH��DQLPDOV� 

 
20 

 

FDQQRW�EHDU�WKH�KDUGVKLS��6RPHWLPHV�DQLPDOV�DWWDFN�NHHSHUV�DQG�NHHSHUV�

PD\� VKRRW� WKHP��3HUVRQDOO\�� ,� IHHO� WKDW� WKRVH� DQLPDOV� DUH�SLWLIXO� DV� WKH\�

KDYH�QRW�GRQH�DQ\WKLQJ�ZURQJ��7KH\�MXVW�GR�QRW�ZDQW�WR�EH�XQGHU�KXPDQ�

FRQWURO�DQ\PRUH��:H�VKRXOG�FRQVLGHU�WKHLU�IUHHGRP�DQG�OHW�WKHP�UHWXUQ�WR�

WKHLU�RULJLQDO�KRPHV�� 

 

7KH�ODVW�UHDVRQ�ZK\�,�VXSSRUW�D�EDQ�RQ�DQLPDO�VKRZV�LV�WKDW�LW�LV�QRW�

IXQ�WR�ZDWFK�DQLPDO�VKRZV��&DJHG�DQLPDOV�DUH�WUDLQHG�WR�REH\�RUGHUV�DQG�

SHUIRUP�VLOO\�DQG�XQQDWXUDO�WULFNV�WR�PDNH�XV�ODXJK��$QLPDOV�VKRXOGQ¶W�EH�

XVHG�WR�HQWHUWDLQ�SHRSOH��%HVLGHV�ZDWFKLQJ�DQLPDO�VKRZV��WKHUH�DUH�PDQ\�

EHWWHU�ZD\V�WR�XQGHUVWDQG�DQLPDOV��)RU�LQVWDQFH��JRLQJ�RQ�D�ZKDOH�ZDWFK�

RU� VLPSO\�YLVLWLQJ� D�ZLOGOLIH� UHVHUYH��$QLPDOV� DUH�KDSSLHU� LQ� WKH�ZLOGHU�

QHVV��$V�D�UHVXOW��LW�LV�TXLWH�ULJKW�WR�FDQFHO�DQLPDO�VKRZV� 

 

 

� 7R�VXP�XS��DQLPDOV�DUH�QRW�WR\V�WKDW�ZH�FDQ�FRQWURO��7KH\�DUH�FUHD�

WXUHV�ZLWK�IHHOLQJ��7KHUHIRUH��ZH�VKRXOG� WUHDW�DOO�DQLPDOV�DV�RXU� IULHQGV��

)XUWKHUPRUH��ZH�QHHG�WR�WKLQN�DERXW�WKH�ZHOO-EHLQJ�RI�WKH�DQLPDOV��7KH\�

DUH�SDUW�RI�RXU�IDPLO\��7KXV��ZH�VKRXOG�VD\�µ1R¶�WR�DQLPDO�VKRZV�� 
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%\�&KRQJ�.D�7DL �)��$� 
 
 ,Q�UHFHQW�\HDUV��PDQ\�FRXQWULHV�KDYH�VHW�XS�WKHLU�RZQ�ZDVWH�FKDUJLQJ�

V\VWHP�WR�GHDO�ZLWK�WKH�LQFUHDVLQJ�DPRXQW�RI�ZDVWH��6RPH�RSSRQHQWV�KDYH�

H[SUHVVHG� WKHLU� FRQFHUQV�RYHU� WKH� LQFRQYHQLHQFH� FDXVHG� WR� WKHP�� ,Q� WKLV�

HVVD\�� ,�ZLOO� GLVFXVV� WKH� EHQHILWV� DQG� GUDZEDFNV� RI� LQWURGXFLQJ� D�ZDVWH�

FKDUJLQJ�V\VWHP�WR�+RQJ�.RQJ� 

 

�2Q�WKH�SOXV�VLGH��LW�LV�VHOI-H[SODQDWRU\�WKDW�D�ZDVWH�FKDUJLQJ�V\VWHP�

FDQ� HIIHFWLYHO\� UHGXFH� WKH� DPRXQW� RI� ZDVWH�� $FFRUGLQJ� WR� VWDWLVWLFV�� RQ�

DYHUDJH��HYHU\�FLWL]HQ�LQ�+RQJ�.RQJ�GLVSRVHV������NJ�RI�ZDVWH�SHU�GD\��

%DVHG�RQ� WKH�SRSXODWLRQ�RI�+RQJ�.RQJ�� WKDW�PHDQV������ WRQV�RI�ZDVWH�

DUH� VHQW� WR� ODQGILOOV� HYHU\� GD\�� /DQGILOOV� LQ� +RQJ� .RQJ� DUH� H[�

SHFWHG WR UHDFK VDWXUDWHG FRQGLWLRQV�E\�������7DNH�7DLZDQ�DQG�6ZLW]HU�

ODQG�DV�H[DPSOHV��HYHU�VLQFH�WKH�7DLZDQHVH�JRYHUQPHQW�LPSOHPHQWHG�LWV�

ZDVWH� FKDUJLQJ� V\VWHP� LQ� ������ WKH� DPRXQW� RI� ZDVWH� GLVSRVDO� KDV� GH�

FUHDVHG�GUDVWLFDOO\� IURP������ WR�������ZLWK� D� UHGXFWLRQ�RI� DOPRVW������

0HDVXUHV� LQ� 6ZLW]HUODQG� KDYH� DOVR� KHOSHG� WKH� FRXQWU\� GHFUHDVH� WKH�

DPRXQW� RI� UXEELVK� E\� ���� VLQFH� WKH\� ZHUH� LQWURGXFHG� PRUH� WKDQ� WHQ�

\HDUV� DJR�� GHVSLWH� WKH� IDFW� WKDW� WKH� SRSXODWLRQ� RI� 6ZLW]HUODQG� KDV� LQ�

FUHDVHG� E\� ���� 7KHUHIRUH�� LW� LV� FU\VWDO� FOHDU� WKDW� WKH� HIIHFWLYHQHVV� RI� D�

ZDVWH�FKDUJLQJ�V\VWHP�LQ�PLQLPL]LQJ�WKH�DPRXQW�RI�ZDVWH�LV�VLJQLILFDQW� 

 

:KDW¶V�PRUH��WKHUH�LV�QR�GRXEW�WKDW�WKH�TXDQWLW\-EDVHG�FKDUJLQJ�V\V�

WHP�FDQ�HQVXUH� IDLUQHVV� IRU�HYHU\RQH� LQ� WKH�FLW\�� ,Q�7DLSHL�� WKH� UHVLGHQWV��

PXVW��XVH�JDUEDJH�EDJV�WKDW�DUH�SXUFKDVHG�IURP�WKH�FLW\¶V�'HSDUWPHQW�RI� 

 

7ZR-6LGHG�$UJXPHQWDWLYH�(VVD\�-� 
6KRXOG�+RQJ�.RQJ�,QWURGXFH�$�:DVWH�&KDUJLQJ�6\VWHP" 
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(QYLURQPHQWDO� 3URWHFWLRQ�� $OVR�� ERWK� WKH� 7DLZDQHVH� DQG� 6RXWK� .RUHDQ�

JRYHUQPHQWV� FKDUJH� UHVLGHQWV� DFFRUGLQJ� WR� WKH� DPRXQW� RI� JDUEDJH� WKH\�

GLVSRVH��7KH�PRUH�WKH\�SROOXWH��WKH�KLJKHU�WKH�IHH�WKH\�QHHG�WR�SD\��,W�KDV�

VXFFHVVIXOO\�FXUEHG�ZDVWH�SURGXFWLRQ��0RUHRYHU��LQ�6ZLW]HUODQG��JDUEDJH�

LV�WD[HG�DQG�HDFK�EDJ�PXVW�FDUU\�D�XQLTXH�VWLFNHU�WR�LQGLFDWH�WKDW�WKH�WD[�

KDV�EHHQ�SDLG��,I�WKHVH�W\SHV�RI�PHDVXUHV�KDYH�EHHQ�LPSOHPHQWHG�LQ�+RQJ�

.RQJ��SHRSOH�ZRXOG�KDYH� VWRSSHG�SURGXFLQJ�H[FHVVLYH� DPRXQWV�RI� UXE�

ELVK�EHFDXVH�WKH\�ZRXOG�NQRZ�WKDW�GRLQJ�VR�ZRXOG�FRVW�WKHP�PRUH��&RQ�

VHTXHQWO\��LW�LV�DQ�LQGLVSXWDEOH�IDFW�WKDW�HYHU\RQH�FDQ�EH�WUHDWHG�IDLUO\�LI�D�

ZDVWH�FKDUJLQJ�V\VWHP�LV�LQWURGXFHG� 

 

 +RZHYHU�� HYHU\� FRLQ� KDV� WZR� VLGHV�� :KLOH� LPSOHPHQWLQJ� D� ZDVWH�

FKDUJLQJ�V\VWHP�FDQ�GUDPDWLFDOO\�GHFUHDVH�WKH�DPRXQW�RI�ZDVWH�GLVSRVHG��

LW� DOVR� KDV� LWV� GRZQVLGHV��2QH� RI� WKH� GLVDGYDQWDJHV� LV� WKDW� LW� FDQ� FDXVH�

FRQVLGHUDEOH�LQFRQYHQLHQFH�LQ�RXU�GDLO\�OLYHV��,Q�6RXWK�.RUHD��VRPH�IDPL�

OLHV�UHSRUWHG�WKDW�WKH�V\VWHP�PDGH�WKHP�KDYH�WR�GR�PRUH�ZRUN�WR�UHGXFH�

WKH�DPRXQW�RI�ZDVWH�DV�PXFK�DV�SRVVLEOH�WR�SD\�OHVV��6RPH�DOVR�H[SUHVVHG�

WKHLU�GLVVDWLVIDFWLRQ�ZLWK�WKH�WLPH-FRQVXPLQJ�SURFHVV�RI�WDNLQJ�EDJV�WR�EH�

ZHLJKHG�� ,Q�7DLZDQ��WKH�JRYHUQPHQW�UHPRYHG�VRPH�SXEOLF�UXEELVK�ELQV��

ZKLFK� OHG� WR� LQFRQYHQLHQFH� WR� UHVLGHQWV� DQG� YLVLWRUV�� +RQJ� .RQJ� UHVL�

GHQWV�� DV� PHPEHUV� RI� DQ� LQWHUQDWLRQDO� ILQDQFLDO� FHQWHU�� KDYH� EHHQ� EXV\�

GHDOLQJ�ZLWK� WKHLU�RYHUWLPH�ZRUN�� ,I� WKLV�SROLF\� LV� LPSOHPHQWHG� LQ�+RQJ�

.RQJ��LW�ZLOO�OHDG�WR�PRUH�SUREOHPV� 

 

 $QRWKHU�GUDZEDFN�LV�WKDW�LOOHJDO�OLWWHULQJ�ZLOO�EHFRPH�PRUH�FRPPRQ�

LQ�WKH�FLW\��$V�WKLV�SROLF\�DLPV�DW�RQO\�GRPHVWLF�ZDVWH��ZDVWH�FUHDWHG�RXW�
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VLGH� WKH�KRPH�LV�QRW�FRXQWHG�� WKLV�PD\� OHDG� WR�D�KLJK�ULVN�RI�GXPSLQJ�

GRPHVWLF�ZDVWHV�RXWVLGH��,Q�6ZLW]HUODQG��OLWWHULQJ�RI�GLVSRVDEOH�SDFNDJ�

LQJ�IURP�WDNHDZD\�IRRG�KDV�LQFUHDVHG�UHFHQWO\�DV�PRUH�6ZLVV�DUH�HDWLQJ�

RXW��7R�IL[�WKLV�SUREOHP��JRYHUQPHQWV�PXVW�LQFUHDVH�WKH�PDQSRZHU�GH�

YRWHG�WR�LQVSHFWLQJ�LOOHJDO�GXPSLQJ� 

 

 ,W� LV�FOHDU� WKDW� WKHUH�DUH�DOZD\V�DUJXPHQWV� LQ� IDYRU�RI�DQG�DJDLQVW�

WKLV� V\VWHP�� 2YHUDOO�� LW� LV� LPSRUWDQW� WKDW� WKH� +RQJ� .RQJ� JRYHUQPHQW�

VKRXOG�LPSOHPHQW�WKLV�VROXWLRQ�DV�VRRQ�DV�SRVVLEOH�VR�DV�WR�HQVXUH�WKDW�

+RQJ�.RQJ¶V�ODQGILOOV�GR�QRW�ILOO�XS�VR�TXLFNO\��)XUWKHUPRUH��ZH�VKRXOG�

SURWHFW�RXU�HQYLURQPHQW�E\�EHLQJ�HFR-IULHQGO\�DQG�DFW�DV�D�JUHDW�PRGHO�

WR� RWKHU� FLWLHV�� ,V� DGRSWLQJ� WKH� ZDVWH� FKDUJLQJ� V\VWHP� LQ� +RQJ� .RQJ�

EHQHILFLDO�RU�GLVDGYDQWDJHRXV�WR�RXU� OLYHV"�7KH�DQVZHU�LV�REYLRXV��:H�

VKRXOG�ZRUN�WRJHWKHU�WRZDUGV�FUHDWLQJ�D�EHWWHU�IXWXUH�IRU�RXU�FLW\� 
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%\�4LX�+DX�<LQ��)��%� 
 
'HDU�(GLWRU�� 

 ,Q�WKLV�GD\�DQG�DJH��µ)XWXUH�+RPHV¶�LV�YHU\�SRSXODU�DPRQJ�WHHQDJ�
HUV��,Q�YLHZ�RI�WKLV��,�DP�ZULWLQJ�WR�H[SUHVV�P\�YLHZ�RQ�WKH�OLIH�RI�OLYLQJ�
LQ�WKH�+RPHV�RI�WKH�)XWXUH��,�ZRXOG�OLNH�WR�WDON�DERXW�WKH�EHQHILWV�RI�WHHQ�
DJHUV�OLYLQJ�LQ�)XWXUH�+RPHV��WKH�SUREOHPV�WKDW�PD\�DULVH�DQG�PDNH�VXJ�
JHVWLRQV�RQ�KRZ�WKH�SUREOHPV�FDQ�EH�VROYHG�� 

 

 )LUVW��,�ZLOO�WDON�DERXW�WZR�EHQHILWV�RI�XVLQJ�WHFKQRORJ\�DW�KRPH��2QH�
DGYDQWDJH�RI�XVLQJ�WHFKQRORJ\�DW�KRPH�LV�WKDW�LW�FDQ�EULQJ�FRQYHQLHQFH��,W�
LV�EHFDXVH�LW�FDQ�VDYH�PRUH�WLPH�IRU�ZRUN��:KHQ�ZH�XVH�WKH�ODWHVW�WHFK�
QRORJ\��LW�FDQ�KHOS�XV�ILQLVK�D�ORW�RI�WDVNV�DW�KRPH��)RU�H[DPSOH��D�VPDUW�
URERW�FDQ�KHOS�XV�SURMHFW�79�DQ\WLPH�DQ\ZKHUH��6R�XVLQJ�WHFKQRORJ\�DW�
KRPH� FDQ� EULQJ�PRUH� FRQYHQLHQFH�� $QRWKHU� EHQHILW� RI� µVPDUW� KRPH¶� LV�
WKDW�LW�FDQ�PD[LPL]H�KRPH�VHFXULW\��7KH�UHDVRQ�LV�WKDW�LW�LQFRUSRUDWHV�VH�
FXULW\�DQG�VXUYHLOODQFH�IHDWXUHV�DW�KRPH��)RU�H[DPSOH��KRPH�DXWRPDWLRQ�
V\VWHPV�FDQ�FRQQHFW�PRWLRQ�GHWHFWRUV� WR� VXUYHLOODQFH� FDPHUDV� DQG�DXWR�
PDWHG�GRRU�ORFNV��$OVR��\RX�FDQ�FKRRVH�WR�UHFHLYH�VHFXULW\�DOHUWV�RQ�\RXU�
YDULRXV�GHYLFHV�GHSHQGLQJ�RQ�WKH�WLPH�RI�GD\�DQ�DOHUW�JRHV�RII��6R��XVLQJ�
WHFKQRORJ\�DW�KRPH�FDQ�PD[LPL]H�KRPH�VHFXULW\�� 

 

 1H[W��,�ZRXOG�OLNH�WR�WDON�DERXW�WZR�GLVDGYDQWDJHV�RI�µVPDUW�KRPH¶��
7KH� ILUVW� GLVDGYDQWDJH� RI� µVPDUW� KRPH¶� LV� FDXVHG� E\� WKH� YLGHR� VXUYHLO�
ODQFH��:KHQ�WKH�DFFHVV�WR�YLGHRV�IDOOV�LQWR�WKH�ZURQJ�KDQGV��LVVXHV�RI�SUL�
YDF\�ZLOO�RFFXU��)RU�H[DPSOH��YLGHR�VXUYHLOODQFH�IHHGV�FDQ�DOVR�EH�PRQL�
WRUHG��,I�WKH�VHFXULW\�IHHGV�IURP�WKH�YLGHR�DQG�VHQVRU�IDOO�LQWR�WKH�ZURQJ� 

/HWWHU�WR�WKH�HGLWRU� 
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KDQGV�� LVVXHV� RI� SULYDF\� ZLOO� RFFXU�� )RU� H[DPSOH�� YLGHR� VXUYHLOODQFH�
IHHGV� FDQ� DOVR� EH�PRQLWRUHG�� ,I� WKH� VHFXULW\� IHHGV� IURP� WKH� YLGHR� DQG�
VHQVRU�IDOO�LQWR�WKH�ZURQJ�KDQGV��\RXU�VPDUW�KRPH�FRXOG�EH�PRQLWRUHG�
E\� WKRVH�ZKR�KDYH�PDQDJHG� WR�KDFN� LW��6R��XVLQJ� WHFKQRORJ\�DW�KRPH�
ZLOO�FDXVH�SUREOHPV�RI�SULYDF\�� 
 
 
 $QRWKHU�GUDZEDFN�RI�µVPDUW�KRPH¶�LV�WKDW�LW�LV�H[SHQVLYH��7KH�UHD�
VRQ� LV� WKDW� XVLQJ� WHFKQRORJ\� DW� KRPH� QHHG� PXFK� PRQH\� WR� EX\� WKH�
HTXLSPHQW�\RX�QHHG�WR�XVH�DW�KRPH��,W�PD\�DOVR�UHTXLUH�H[SHQVLYH�DGG-
RQV�WKDW�UHSODFHV�H[LVWLQJ�IL[WXUHV��)RU�H[DPSOH��D�VWDQGDUG�OLJKW�VZLWFK�
PD\� FRVW� IRUW\� FHQWV��ZKLOH� D� µVPDUW� OLJKW¶� VZLWFK�PLJKW� FRVW� �����6R��
XVLQJ�µVPDUW�KRPH¶�WHFKQRORJ\�LV�H[SHQVLYH� 
 
 
 0RUHRYHU��,�ZRXOG�OLNH�WR�RIIHU�WZR�VXJJHVWLRQV��,Q�RUGHU�WR�VROYH�
WKH�SUREOHP��D�VXJJHVWLRQ�LV�WKDW�SHRSOH�FDQ�XVH�KL-WHFK�HTXLSPHQW�FDUH�
IXOO\��3HRSOH� VKRXOG�VWUHQJWKHQ� WKHLU�QHWZRUN�SURWHFWLRQ��)RU�H[DPSOH��
SHRSOH�FDQ�DGG�D�VWURQJ�ILUHZDOO�RQ�WKH�FRPSXWHUV�ZKLFK�VDYH�WKH�YLGHRV�
RI�VXUYHLOODQFH�FDPHUDV��7KHQ��WKHLU�FRPSXWHU�ZLOO�QRW�EH�KDFNHG�HDVLO\��
$QRWKHU� VXJJHVWLRQ� LV� WKDW� SHRSOH� FDQ� EXLOG� WKH� µVPDUW� KRPH¶� WKHP�
VHOYHV�� )RU� H[DPSOH�� SHRSOH� FDQ� EX\� WKH� FRPSRQHQWV� WR� DVVHPEOH� WKH�
µVPDUW�OLJKW¶�� 
 
 
 )LQDOO\��,�WKLQN�VPDUW�KRPH�WHFKQRORJ\�LV�D�JRRG�SURGXFW�EHFDXVH�LW�
FDQ�EULQJ�FRQYHQLHQFH�DQG�PD[LPL]H�KRPH�VHFXULW\��,�KRSH�SHRSOH�FDQ�
XVH�WHFKQRORJ\�DW�KRPH�FDUHIXOO\�� 
 
 
<RXUV�IDLWKIXOO\� 
&KULV�:RQJ 
&KULV�:RQJ 
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%\�+R�&KLQJ�)XQJ��)��&�� 
 
+L�0DQG\� 
 
� ,¶YH�UHDG�\RXU�OHWWHU�DQG�NQRZ�WKDW�\RX�DUH�VWXFN�LQ�D�UXW��<RX�WROG�
PH�\RX�KDYH�VRPH�SUREOHPV�UHODWHG�WR�\RXU�GHPDQGLQJ�SDUHQWV��LQVXIIL�
FLHQW�WLPH�IRU�\RXU�KREELHV��DQG�\RXU�ZHLJKW�SUREOHP��(YHU\�FORXG�KDV�
D�VLOYHU�OLQLQJ��+HUH�LV�VRPH�DGYLFH�IRU�\RX��,�KRSH�,�FDQ�KHOS�\RX� 
 
 )LUVW�� \RX� PHQWLRQHG� \RXU� SDUHQWV� KDYH� H[WUHPHO\� KLJK� H[SHFWD�
WLRQV�RI�\RX��WKLV�LV�D�FRPPRQ�SUREOHP�WKDW�VHFRQGDU\�VFKRRO�VWXGHQWV�
PD\�KDYH��<RX�WROG�PH�\RXU�SDUHQWV�UHTXLUH�\RX�WR�JHW�KLJK�PDUNV�LQ�DOO�
RI�\RXU�H[DPV�DQG�\RX�IHHO�SUHVVXUHG��)LUVW��\RX�KDYH�WR�NQRZ�WKDW�\RXU�
SDUHQWV�ZDQW�\RX�WR�KDYH�D�EHWWHU�OLIH�LQ�WKH�IXWXUH��,I�\RX�ZDQW�WR�VROYH�
WKLV�SUREOHP��\RX�FDQ�WDON�WR�\RXU�FODVV�WHDFKHU�RU�VRPH�VRFLDO�ZRUNHUV��
,�NQRZ�\RX�PD\�EH� DIUDLG�RI� WHOOLQJ� \RXU�SDUHQWV� WKH�SUREOHPV�\RX¶UH�
IDFLQJ��<RXU�SDUHQWV�PD\�OLVWHQ�WR�\RXU�FODVV�WHDFKHU�RU�VRFLDO�ZRUNHUV�
VLQFH�WKH\¶UH�SURIHVVLRQDOV�DQG�KDYH�H[SHULHQFH��,¶P�VXUH�WKH\�FDQ�KHOS�
\RX�GHOLYHU�\RXU�PHVVDJH�WR�\RXU�SDUHQWV�HIIHFWLYHO\��'RQ
W�ZRUU\� 
 
 <RX� DOVR� VDLG� WKDW� \RX� KDYH� QR� WLPH� IRU� \RXU� KREELHV� VLQFH� \RX�
QHHG�WR�DWWHQG�WXWRULDO�FODVVHV�DIWHU�VFKRRO�HYHU\�GD\�DQG�HYHQ�RQ�ZHHN�
HQGV��3OXV��\RX�KDYH�WRR�PXFK�KRPHZRUN�DQG�UHYLVLRQ�WR�GR��7R�VROYH�
WKLV�SUREOHP��\RX�QHHG�WR�WHOO�\RXU�SDUHQWV�DQG�OHW�WKHP�NQRZ�\RX�KDYH�
QR� WLPH�IRU�\RXU�KREELHV��<RX�PD\�DVN� WKHP�WR�UHGXFH� WKH�QXPEHU�RI�
WXWRULDO�FODVVHV�VR�WKDW�\RX�FDQ�KDYH�PRUH�VSDUH� WLPH�WR�WDNH�SDUW� LQ�DW�
OHDVW� RQH� H[WUD-FXUULFXODU� DFWLYLW\�� OLNH� WKH� EDVNHWEDOO� WHDP�� VLQFH� \RX�
OLNH�SOD\LQJ�EDVNHWEDOO�DQG�LW�FDQ�PDNH�\RX�KDSSLHU��%H�EUDYH�DQG�GRQ
W�
EH�DIUDLG��,I�,�ZHUH�\RX��,�ZRXOG�WHOO�P\�SDUHQWV�EUDYHO\�ZK\�,�QHHG�WR�
KDYH�P\�KREELHV��1HYHU�JLYH�XS�EHFDXVH�JRRG� UHODWLRQVKLSV� VWDUW�ZLWK�
JRRG� FRPPXQLFDWLRQ�� *R� DKHDG� DQG� WHOO� \RXU� SDUHQWV� \RXU� IHHOLQJ� 
 

/HWWHU�RI�$GYLFH� 
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 )LQDOO\�� \RX� VDLG� WKDW� \RX� KDYH� ORVW� FRQWURO� RI� \RXU� ZHLJKW�� \RX�
FDQQRW�ILW�LQWR�\RXU�VFKRRO�XQLIRUP�DQ\PRUH��,�NQRZ�WKDW�\RX�DOZD\V�JR�
WR�WKH�WXFN�VKRS�DQG�HDW�D�ORW�RI�VQDFNV��,�WKLQN�WKDW�LV�WKH�PDLQ�UHDVRQ�
ZK\�\RX�KDYH�WKLV�SUREOHP��<RX
G�EHWWHU�HDW�IHZHU�VQDFNV�DQG�VWDUW�HDW�
LQJ�KHDOWKLHU�IRRG��$OVR��\RX�QHHG�WR�JR�WR�WKH�J\P�UHJXODUO\��,I�\RX�GR�
VRPH�H[HUFLVH��\RX�ZLOO�EHFRPH�KHDOWKLHU�DQG�WKLQQHU��7DNH�P\�XQFOH�DV�
DQ� H[DPSOH��+H�ZDV� ��� NJ� ODVW� \HDU��$IWHU� KH� ZHQW� WR� WKH� J\P� IRU� ��
PRQWKV��KH�ORVW����NJ�� ,W�PLJKW�WDNH�D�ORQJ�WLPH�WR�VROYH�WKLV�SUREOHP��
EXW� VORZ�SURJUHVV� LV�EHWWHU� WKDQ�QR�SURJUHVV��0DQG\��QHYHU� ORVH�KRSH� 
 
� ,�KRSH�WKDW�WKLV�DGYLFH�LV�YDOXDEOH��3OHDVH�ZULWH�WR�PH�DJDLQ�LI�\RX�
QHHG�PRUH�KHOS� 
 
<RXUV�WUXO\� 
'DQLHO�+R 
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 %\�/HXQJ�+RL�&KLQJ��)��'�� 

 
(QJOLVK�*DPH�7R\�'HVLJQ�&RPSHWLWLRQ 

 
� 0\�WR\�LV�FDOOHG�³1HZ�*URRW�WKH�5RERW´�DQG�LW¶V�WKH�EHVW�FRPSDQLRQ�
IRU�VWXGHQWV�WR�OHDUQ�(QJOLVK�� 
 

�)LUVW�RI�DOO��,�ZRXOG�OLNH�WR�WHOO�\RX�KRZ�LW�ORRNV�OLNH��)URP�LWV�QDPH��
\RX� NQRZ� WKDW� P\� WR\� LV� D� URERW�� 7KHUHIRUH�� WKH� DSSHDUDQFH� RI� ³1HZ�
*URRW� WKH�5RERW´�LV�PRUH�RU� OHVV� WKH�VDPH�DV�RWKHU�URERWV�� ,W�KDV�D�KHDG�
ZKLFK�LV�XVHG�WR�VFDQ�EDUFRGHV�RQ�ERRNV��:KDW¶V�PRUH��WKHUH�LV�D�PRQLWRU�
WR�GLVSOD\�PXOWL-PHGLD�PDWHULDOV�RQ�LWV�ERG\� 
 
� :KDW� PDNHV� ³1HZ� *URRW� WKH� 5RERW´� WKH� EHVW� FRPSDQLRQ� WR� OHDUQ�
(QJOLVK"�6RPH�VWXGHQWV�ZRXOG� OLNH� WR� IXUWKHU�HQKDQFH� WKHLU�(QJOLVK� ODQ�
JXDJH� VNLOOV� ZKLOH� VRPH� PD\� ZDQW� WR� FDWFK� XS� ZLWK� WKHLU� ZRUN�� :LWK�
³1HZ�*URRW�WKH�5RERW´��WKHVH�VWXGHQWV¶�QHHGV�DUH�FDWHUHG�IRU�DV�LWV�KHDG�
KDV� D� FRGH� VFDQQHU�� $OO� WKH� LQIRUPDWLRQ� LQ� WKH� ERRN�� VXFK� DV� JUDPPDU�
QRWHV��YRFDEXODU\�EDQN��DQG�SURQXQFLDWLRQ��LV�WUDQVIHUUHG�WR�WKH�URERW�RQFH�
WKH�FRGH�LV�GHWHFWHG��%\�SUHVVLQJ�WKH�EXWWRQV�RQ�WKH�VFUHHQ��WKH�URERW�ZLOO�
VWDUW� WHDFKLQJ� WKH� XVHUV� (QJOLVK�� ³1HZ� *URRW� WKH� 5RERW´� EHFRPHV� WKH�
(QJOLVK�WHDFKHU�DW�KRPH� 
 
� ,Q� DGGLWLRQ� WR� EHLQJ� D� WHDFKLQJ� PDFKLQH�� ³1HZ� *URRW� WKH� 5RERW´�
FRQWDLQV�TXLWH�D�QXPEHU�RI� LQWHUDFWLYH�JDPHV�DQG� LQWHUHVWLQJ�YLGHRV� WKDW�
FDQ�PDNH�VWXGHQWV�HQMR\�OHDUQLQJ�(QJOLVK� 
 
� 2Q�WKH�ZKROH��³1HZ�*URRW�WKH�5RERW´�LV�WKH�EHVW�ODQJXDJH�OHDUQLQJ�
EXGG\� 
 
 
 

'HVFULSWLRQ� 
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%\�7VDQJ�:LQJ�6KDQ��)��$��� 
 
'HDU�0U��1J� 
 
 $V� GLVFXVVHG� LQ� RXU� SUHYLRXV�PHHWLQJ�� RXU� FRPSDQ\� LQWHQGV� WR� WDS�
LQWR� WKH�PDLQODQG�PDUNHW�ZLWK�RXU�QHZ�VSRUWVZHDU� OLQH�� ,� DP�ZULWLQJ� WR�
SURSRVH�VRPH�SRVVLEOH�PDUNHWLQJ�VWUDWHJLHV�IRU�RXU�EXVLQHVV�SODQ� 
 
 7R� FRPPHQFH� ZLWK�� ZH� FDQ� KLUH� GLIIHUHQW� .H\� 2SLQLRQ� /HDGHUV�
�.2/V��WR�SURPRWH�RXU�SURGXFWV�RQ�YDULRXV�PHGLD�SODWIRUPV�LQ�0DLQODQG�
&KLQD��VXFK�DV�6LQD�:HLER�DQG�7LN�7RN��%RWK�WHHQDJHUV�DQG�DGXOWV�DFWLYH�
O\�XVH�WKHVH�VRFLDO�PHGLD�SODWIRUPV��VR�ZH�FDQ�PDNH�XVH�RI�WKH�SRSXODULW\�
DQG�UHSXWDWLRQ�RI�.2/V��DV�ZHOO�DV�WKHLU�IDQV��WR�PDNH�WKH�SHRSOH�LQ�0DLQ�
ODQG�&KLQD�OHDUQ�DERXW�RXU�SURGXFWV��6LQFH�.2/V�QHHG�WR�PDLQWDLQ�D�JRRG�
LPDJH�LQ�IURQW�RI�WKH�SXEOLF��WKH\�DUH�JHQHUDOO\�VOLP�DQG�ZLU\��7KHLU�ZHOO-
EXLOW� LPDJHV� DUH�YHU\� VXLWDEOH� DQG�FRQYLQFLQJ� IRU�SURPRWLQJ�RXU� OLQH�RI�
VSRUWVZHDU��7KHUHIRUH��HPSOR\LQJ�.2/V�WR�SURPRWH�RXU�VSRUWVZHDU�OLQH�LV�
RXU�ILUVW�PDUNHWLQJ�VWUDWHJ\� 
 
 6HFRQG��ZH�FDQ�DGDSW�RXU�JRRGV�WR�ZRUN�ZLWK�VRPH�EUDQGV�LQ�0DLQ�
ODQG�&KLQD�DQG�PDNH�FURVVRYHU�SURGXFWV��,Q�UHFHQW�\HDUV��FURVVRYHU�SURG�
XFWV�KDYH�EHJXQ�WR�EH�VRXJKW�DIWHU�E\�SHRSOH��,I�ZH�FRRSHUDWH�ZLWK�VRPH�
FRPSDQLHV� WR� SURGXFH� FR-EUDQGHG� JRRGV�� RXU� GHVLJQ� RQ� VSRUWVZHDU�� LQ�
FOXGLQJ� WKH� FRORXU� DQG� SDWWHUQV� ZH� XVH�� ZLOO� JLYH� SHRSOH� DQ� LQQRYDWLYH�
VW\OH�DQG�LPSUHVVLRQ��%HFDXVH�RI�WKH�UDULW\�RI�FR-EUDQGHG�JRRGV��WKH\�XVX�
DOO\� JDLQ� KLJK� SRSXODULW\� DQG� FDQ� HDVLO\� EHFRPH� SUHYDOHQW� DPRQJ� QHZ�
FXVWRPHUV��:LWK�WKLV�SURPRWLRQ��ZH�FDQ�QRW�RQO\�JHW�WKH�SXEOLF�WR�UHFRJ�
QLVH�RXU�SURGXFWV�EXW�ZH�FDQ�DOVR�HQWHU�WKH�&KLQHVH�PDUNHW�VXFFHVVIXOO\��
&RRSHUDWLQJ� ZLWK� VRPH� ORFDO� EUDQGV� LQ� &KLQD� LV� RXU� VHFRQG� PDUNHWLQJ�
VWUDWHJ\� 
 

&RQFHUQLQJ�WKH�WKLUG�PDUNHWLQJ�VWUDWHJ\��ZH�DUH�FRQVLGHULQJ�FUHDW�
LQJ�D�VRFLDO�PHGLD�SUHVHQFH�WR�GHYHORS�RXU�EUDQG�LQ�&KLQD��:H�FDQ�VHW�XS�
DQ�DFFRXQW�RQ�D�VRFLDO�PHGLD�SODWIRUP�WKDW�LV�FRPPRQO\�XVHG�E\�&KLQHVH�
FLWL]HQV� WR� LQWURGXFH�RXU�SURGXFWV�DQG�FROOHFW�XVHIXO�FXVWRPHU�GDWD��&KL�
QHVH�QHWL]HQV�ZLOO�EH�JODG�WR�VHH�FRPSDQLHV�SURPRWLQJ�GLIIHUHQW�SURGXFWV�
RQ� WKHLU� ORFDO� VRFLDO� SODWIRUPV��7KLV� FDQ� DWWUDFW� RXU� SRWHQWLDO� FXVWRPHUV��
$OVR��ZH�FDQ�XVH�WKHVH�SODWIRUPV�WR�EHWWHU�XQGHUVWDQG�WKH�SUHIHUHQFHV�DQG� 
 

$�/HWWHU�WR�WKH�0DQDJHU� 
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1HHGV� RI�&KLQHVH� FXVWRPHUV�� DV�ZH� FDQ� XVH� WKH� VWDWLVWLFDO� GDWD� RI�ZKDW��
WKH\� OLNH�EURZVLQJ� WR�PDNH�DSSURSULDWH� IXWXUH�EXVLQHVV�SODQV��:KHQ�ZH�
KDYH�DFFXPXODWHG�HQRXJK�SRSXODULW\�DQG�GDWD��ZH�FDQ�GHYHORS�RXU�EUDQG�
LQ�&KLQD� 
 
 :H� VLQFHUHO\� KRSH� WKDW� WKH� PDUNHWLQJ� VWUDWHJLHV� PHQWLRQHG� DERYH�
ZLOO�EH�DSSURYHG��3OHDVH�OHW�PH�NQRZ�LI�DQ\�IXUWKHU�GHWDLOV�DUH�UHTXLUHG� 
 
 

<RXUV�VLQFHUHO\� 
 

&KULV�:RQJ 
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(PDLO�WR�D�)ULHQG� 

%\�&KXQJ�.D�<HH��&RFR��)��%��� 
 
'HDU�-DVSHU�� 
 
� +RZ�DUH�\RX�JHWWLQJ�RQ"�5HFHQWO\��,�KDYH�EHFRPH�D�ELJ�IDQ�RI�$GH�
OH��,�DGPLUH�KHU�H[FHSWLRQDO�WDOHQWV�DQG�VLQJLQJ�VNLOOV��$OVR��VKH�LV�P\�ID�
YRULWH� LGRO�� DV� VKH� VKRZV� SURIHVVLRQDOLVP� RQ� VWDJH�� 7KHUHIRUH�� ,� ZDV� VR�
H[FLWHG� WR� DWWHQG� KHU� FRQFHUW� ODVW� ZHHN�� +RZHYHU�� VRPHWKLQJ� EDG� KDS�
SHQHG� 
 
� 'XULQJ�WKH�VKRZ��$GHOH�IRXQG�KHUVHOI�EHLQJ�YLGHRWDSHG�E\�D�IDQ�ZLWK�
D� WULSRG� DQG� VRPH� RWKHU� SURIHVVLRQDO� HTXLSPHQW�� 6KH� ZDV� IXULRXV� DQG�
FRXOG�QRW�KHOS�\HOOLQJ�DW� WKHP��6KH�URDUHG�� µ6WRS�YLGHRWDSLQJ�P\�VKRZ��
<RX� VKRXOG� VLPSO\� HQMR\� WKH� OLYH� VKRZ� ULJKW� QRZ�¶� (YHU\RQH� ZDV�
VKRFNHG�E\�$GHOH¶V� UHDFWLRQ��DV� WKLV� LQFLGHQW�ZDV�TXLWH�XQH[SHFWHG��7KH�
ZKROH�KDOO� EHFDPH� VLOHQW� DQG� WKH� DWPRVSKHUH�ZDV� DZNZDUG��6RRQ�DIWHU��
WKH�VWDII�DVNHG�WKRVH�IDQV�WR�OHDYH�WKH�FRQFHUW�� 
 
� 7R�PRVW�SHRSOH��$GHOH�RYHUUHDFWHG�DV�VKH�VKRXWHG�DW�KHU�IDQV��+RZ�
HYHU��WR�PH��,�EHOLHYH�$GHOH¶V�UHDFWLRQ�ZDV�XQGHUVWDQGDEOH��,W�ZDV�EHFDXVH�
$GHOH�LV�D�SURIHVVLRQDO�VLQJHU��6KH�MXVW�ZDQWV�KHU�IDQV�WR�DELGH�E\�WKH�UHJ�
XODWLRQV�VHW�E\�WKH�FRQFHUW�� 
 
� $FWXDOO\�� YLGHRWDSLQJ� SHUIRUPHUV� LV� FRQVLGHUHG� LOOHJDO� DQG� GLVUH�
VSHFWIXO��<RX�SD\�D� ORW�RI�PRQH\� IRU�\RXU�FRQFHUW� WLFNHW�� VR�\RX�VKRXOG�
HQMR\� WKH� OLYH� VKRZ��+RZHYHU�� LI� \RX� YLGHRWDSH� D� FRQFHUW� DQG� SRVW� WKH�
YLGHR�RQ�VRFLDO�PHGLD��LW�LQIULQJHV�WKH�FRS\ULJKW��$OVR��PDQ\�FRQFHUW�JR�
HUV�MXVW�VKRZ�RII�RQ�WKHLU�EORJV�RU�)DFHERRN�DFFRXQWV��7KH\�GR�QRW�UHDOO\�
LPPHUVH�WKHPVHOYHV�LQ�WKH�VKRZ�� 
 
� :KDW�GR�\RX�WKLQN�RI�WKLV�LQFLGHQW"�:KDW�LV�\RXU�YLHZ�WRZDUGV�WKLV�
PDWWHU"�/RRNLQJ�IRUZDUG�WR�UHFHLYLQJ�\RXU�UHSO\�� 
 
%HVW�ZLVKHV�� 
&KULV� 
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%\�/DZ�6DX�)RQJ��)��&��� 
 
'HDU�0U��1J 
 
$V�GLVFXVVHG�LQ�RXU�SUHYLRXV�PHHWLQJV�� LW� LV�EHOLHYHG�WKDW� WKHUH�LV�D�VXE�
VWDQWLDO� PDUNHW� LQ� PDLQODQG� &KLQD� EHFDXVH� RI� WKH� PLOOLRQV� RI� SRWHQWLDO�
FXVWRPHUV��:H�FDQ�HDUQ�FRQVLGHUDEOH�UHYHQXH��%HVLGHV��ZLWK�KLJKHU�OLYLQJ�
VWDQGDUG� LQ�PDLQODQG�&KLQD� QRZ�� SHRSOH� SXUVXH� D� EHWWHU� TXDOLW\� RI� OLIH��
OLNH�EX\LQJ�OX[XULRXV�DQG�TXDOLW\�SURGXFWV�� ,Q�YLHZ�RI� WKLV��ZH�DUH�SODQ�
QLQJ�WR�WDS�LQWR�WKH�PDLQODQG�&KLQD�PDUNHW�ZLWK�RXU�QHZ�VSRUWVZHDU�OLQH��
,Q�WKLV�OHWWHU��,�DP�ZULWLQJ�WR�SURSRVH�VRPH�SRVVLEOH�PDUNHWLQJ�VWUDWHJLHV�
IRU�RXU�EXVLQHVV�SODQ� 
 
8VLQJ�VRFLDO�PHGLD 
7R�FRPPHQFH�ZLWK��ZH�FDQ�PDNH�JRRG�XVH�RI� WKH� VRFLDO�PHGLD� WR�GUDZ�
WKH�DWWHQWLRQ�RI�RXU�WDUJHW�FXVWRPHUV�E\�SOD\LQJ�VRPH�DSSHDOLQJ�YLGHRV�RI�
RXU�SURGXFWV��,Q�PDLQODQG�&KLQD��WKHUH�DUH�YDULRXV�SRSXODU�VRFLDO�SODWIRUP�
DSSOLFDWLRQV�VXFK�DV�7LN7RN��:HLER�DQG�;LDRKRQJVKX��ZKLFK�HQDEOH�LQGL�
YLGXDO�XVHUV�RU�EXVLQHVV�FRPSDQLHV�WR�VKDUH�WKH�ODWHVW�LQIRUPDWLRQ�RQOLQH��
)RU�H[DPSOH��ZH�FDQ�LQWURGXFH�RXU�QHZ�VSRUWVZHDU�OLQH�E\�XSORDGLQJ�RXU�
SURPRWLRQDO�YLGHRV�RQ�GLIIHUHQW�VRFLDO�SODWIRUPV��,W�LV�GHHPHG�WKDW�D�VSDWH�
RI�YLHZHUV�ZLOO�EH�DWWUDFWHG�E\�RXU�YLGHRV�DQG�NQRZ�RXU�SURGXFWV� 
 
(PSOR\LQJ�NH\�RSLQLRQ�OHDGHUV��.2/V� 
6HFRQG��,�ZRXOG�OLNH�WR�UHFRPPHQG�KLULQJ�GLIIHUHQW�.2/V�WR�SURPRWH�RXU�
SURGXFWV��7KHUH�LV�QR�GRXEW� WKDW�EXLOGLQJ�IDPH�LV�HVVHQWLDO� WR� WKH�VDOH�RI�
RXU�SURGXFWV��0DQ\�SHRSOH� FKRRVH� WR�SXUFKDVH� FHUWDLQ�SURGXFWV�EHFDXVH�
RI� LWV� IDPRXV�EUDQG�QDPHV��$V�ZH�DOO�NQRZ��VRPH�ZHOO-NQRZQ�SURGXFWV�
DUH�SRSXODU�EHFDXVH�RI�WKHLU�JRRG�TXDOLW\�DQG�WKH�UHFRPPHQGDWLRQV�PDGH�
E\� IDPRXV� SHRSOH�� ,Q� WKH� GLJLWDO� DJH�� PDQ\� .2/V� RQOLQH� OLNH� .LQJMHU��
0DQVRQ[R[R�DQG�5HG3ROO\�DUH�KLUHG�WR�LQWURGXFH�YDULRXV�SURGXFWV�WR�WKHLU�
IROORZHUV��ZKR�ZLOO�EH�HQFRXUDJHG�WR�SXUFKDVH�WKH�SURGXFWV� LQ�PDLQODQG�
&KLQD��7R�PRVW�WHHQDJHUV��WKRVH�.2/V�RQOLQH�DUH�PRUH�SRSXODU�WKDQ�VRPH�
VXSHUVWDUV��,I�ZH�FDQ�KLUH�WKHP�WR�SURPRWH�RXU�QHZ�VSRUWVZHDU�OLQH��WKH\�
PXVW�DWWUDFW�WKRXVDQGV�RI�QHZ�FXVWRPHUV�WR�RXU�EXVLQHVV� 
 
'HVLJQLQJ�D�ZHEVLWH 
7KH� ODVW� UHFRPPHQGDWLRQ� LV� WR�GHVLJQ� D�ZHEVLWH� IRU�RQOLQH� VKRSSLQJ�� ,Q�
WRGD\¶V�GLJLWDO�HUD��PRVW�SHRSOH��LI�QRW�DOO��VSHQG�ORQJ�KRXUV�EURZVLQJ� 

/HWWHU�WR�WKH�PDQDJHU� 
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GLIIHUHQW�ZHEVLWHV��7KH\�XVXDOO\�VHH�ZKDW�WKH\�DUH�LQWHUHVWHG�LQ�DQG�FOLFN�
WKH�OLQNV�WR�YLHZ�RU�HYHQ�VKDUH�WKH�ZHEVLWHV�ZLWK�WKHLU�IULHQGV�DQG�IDPLO\��
7KXV��DV� ORQJ�DV�ZH�FDQ�GHVLJQ�D�ZHEVLWH�ZKLFK�FDQ�FDWFK�WKHLU�H\HV�LQ�
VWDQWO\��ZH�FDQ�TXLFNO\�DWWUDFW�QRW�RQO\�WKH�\RXQJ�SHRSOH��EXW�DOVR�SHRSOH�
RI�GLIIHUHQW�DJHV�WR�EX\�RXU�QHZ�VSRUWVZHDU� 
 
:H�VLQFHUHO\�KRSH�WKDW�WKLV�SURSRVDO�ZLOO�EH�DSSURYHG��,W�LV�KRSHG�WKDW�ZH�
FDQ�WDS�LQWR�WKH�PDLQODQG�&KLQD�PDUNHW�VXFFHVVIXOO\��3OHDVH�OHW�PH�NQRZ�
LI�DQ\�IXUWKHU�GHWDLOV�DUH�UHTXLUHG� 
 
<RXUV�VLQFHUHO\ 
&KULV�:RQJ 
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 %\�&KRQJ�<XHW�.L��)��'��� 
 

 5HFHQWO\��WKH�JRYHUQPHQW�KDV�SURSRVHG�GRXEOLQJ�WKH�QXPEHU�RI�SUL�
RULW\�VHDWV�RQ�SXEOLF�WUDQVSRUWDWLRQ��'LIIHUHQW�SHRSOH�KDYH�GLIIHUHQW�RSLQ�
LRQV�� VRPH� DJUHH� EHFDXVH� WKH� SURSRVDO� FDQ� KHOS� SHRSOH� LQ� QHHG��$W� WKH�
VDPH�WLPH��VRPH�RSSRVH�WKH�LQFUHDVH�RI�SULRULW\�VHDWV�RQ�SXEOLF�WUDQVSRUW��
OLNH�075� WUDLQV� RU� EXVHV�� EHFDXVH� WKH\� WKLQN� WKHUH� DUH� HQRXJK� SULRULW\�
VHDWV�DOUHDG\��7KLV� LVVXH�KDV� WULJJHUHG�D�KHDWHG�GHEDWH�DQG�VSDUNHG�FRQ�
FHUQ�LQ�RXU�VRFLHW\��)URP�P\�SRLQW�RI�YLHZ��WKH�JRYHUQPHQW�VKRXOG�GRXEOH�
WKH�QXPEHU�RI�SULRULW\�VHDWV��� 
 
� 7KH� ILUVW� UHDVRQ� ZK\� ZH� VKRXOG� LQFUHDVH� SULRULW\� VHDWV� LV� WKDW� ZH�
VKRXOG�SURYLGH�PRUH�VXSSRUW�DQG�FDUH�IRU�SHRSOH�LQ�QHHG��$V�ZH�DOO�NQRZ��
+RQJ�.RQJ� LV�D�GHQVHO\�SRSXODWHG�FLW\��SXEOLF� WUDQVSRUW� LV�FURZGHG�DQG�
SDVVHQJHUV�WHQG�WR�EH�XQZLOOLQJ�WR�RIIHU�WKHLU�VHDWV��,I�WKHUH�DUH�PRUH�SUL�
RULW\�VHDWV��SHRSOH�LQ�QHHG�FDQ�HQMR\�D�PRUH�FRPIRUWDEOH�MRXUQH\�� 
 
� 7KH�VHFRQG�UHDVRQ�LV�WKDW�WKH�SURSRVDO�FDQ�UHGXFH�VRFLDO�FRQIOLFW��,I�
VRPHRQH�GRHV�QRW�RIIHU�KLV�RU�KHU�VHDW�WR�SHRSOH�LQ�QHHG��OLNH�WKH�HOGHUO\�
DQG�SUHJQDQW�ZRPHQ��RWKHU�SDVVHQJHUV�PD\�EODPH� WKHP�RU� WDNH�SKRWRV��
+RZHYHU��WKDW�SHUVRQ�PD\�MXVW�EH�XQDEOH�WR�QRWLFH�WKH�SHRSOH�LQ�QHHG��,I�
WKHUH�DUH�PRUH�SULRULW\�VHDWV�� LW�FDQ�KHOS�UHGXFH�FDVHV�RI�PLVXQGHUVWDQG�
LQJV�� 
 
� 7KH� WKLUG� UHDVRQ�ZK\� ZH� VKRXOG� LQFUHDVH� SULRULW\� VHDWV� LV� WKDW� WKH�
SURSRVDO�FDQ�FUHDWH�D�PRUH�KDUPRQLRXV�VRFLHW\��:LWK�PRUH�SULRULW\�VHDWV�
RQ�SXEOLF�WUDQVSRUW��SHRSOH�ZLOO�EH�PRUH�DZDUH�RI�SHRSOH�LQ�QHHG�DURXQG�
WKHP��3DVVHQJHUV�ZLOO�SUREDEO\�GHYHORS�D�VHQVH�RI�KHOSLQJ�RWKHUV�RQ�SXE�
OLF�WUDQVSRUW��,Q�YLHZ�RI�WKLV��WKH�SURSRVDO�FDQ�KHOS�FUHDWH�D�PRUH�KDUPRQL�
RXV�DWPRVSKHUH�� 
 
� 7R�FRQFOXGH�� LW� LV�EHOLHYHG�WKDW� LI�ZH�GRXEOH�WKH�QXPEHU�RI�SULRULW\�
VHDWV�� WKDW�ZLOO� EULQJ� WKUHH� SRVLWLYH� LPSDFWV� --� SURYLGLQJ�PRUH� ORYH� DQG�
FDUH� IRU� WKH� QHHG\�� UHGXFLQJ� VRFLDO� FRQIOLFWV�� DV� ZHOO� DV� HVWDEOLVKLQJ� D�
PRUH�KDUPRQLRXV� DWPRVSKHUH� LQ�RXU� VRFLHW\��7KHUHIRUH�� ,� ILUPO\�EHOLHYH�
WKDW�WKH�JRYHUQPHQW�VKRXOG�GRXEOH�WKH�QXPEHU�RI�SULRULW\�VHDWV�RQ�SXEOLF�
WUDQVSRUW� 

$UJXPHQWDWLYH�(VVD\�-� 
7R�'RXEOH�WKH�1XPEHU�RI�3ULRULW\�6HDWV�RQ�3XEOLF�7UDQVSRUW�RU�1RW" 
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$UWLFOH�-��:K\�5HDGLQJ�6KRUW�6WRULHV�LV�D�*RRG�+DELW� 

%\�7VDQJ�3XL�6DQJ��)��(��� 
 

5HDG��/HDG��6XFFHHG�� 
 
 1RZDGD\V�� VWXGHQWV� DUH� RFFXSLHG�ZLWK�KHFWLF� VFKRROZRUN� VFKHGXOH��
PDNLQJ� OHDUQLQJ� IHHO� OLNH� D� FRPSOH[�� PRQRWRQRXV� DQG� VWUHVVIXO� WDVN��
+RZHYHU��LW�LV�EHOLHYHG�WKDW�DFTXLULQJ�NQRZOHGJH�VKRXOG�EH�IXQ��EXW�ZKDW�
LV�WKH�EHVW�ZD\�WR�OHDUQ"�0\�YRWH�JRHV�WR�UHDGLQJ�� 
 
� 7R� VWDUW� RII�� ILFWLRQ� ERRNV� DOORZ� \RX� WR� LPPHUVH� \RXUVHOI� LQWR� WKH�
ZRUOG�RI�(QJOLVK�ODQJXDJH��ZKLFK�KHOSV�\RX�HQKDQFH�\RXU�ZULWLQJ�VNLOOV��
7KHUH� LV�D� WUHPHQGRXV�DPRXQW�RI�ZHOO-NQRZQ�OLWHUDWXUH� IURP�DURXQG� WKH�
ZRUOG�� IRU� LQVWDQFH��7KH�/LWWOH�3ULQFH��%HVLGHV��VRPH�HYHQ�KDYH�&KLQHVH�
WUDQVODWLRQ�EHWZHHQ�HDFK� OLQH��ZKLFK� LV�VXLWDEOH� IRU�EHJLQQHUV��:LWK�GUD�
PDWLF� VWRU\OLQHV� DQG� YLYLG� LOOXVWUDWLRQV�� VWXGHQWV� FDQ� HQMR\� OHDUQLQJ� E\�
UHDGLQJ�(QJOLVK�ERRNV��8QOLNH�WH[WERRNV�ZKLFK�DUH�ILOOHG�RQO\�ZLWK�FRP�
SOLFDWHG�ZRUGV�DQG�WH[WV��VKRUW�VWRULHV�DUH�PRUH�VWLPXODWLQJ��7KHUHIRUH��E\�
UHDGLQJ�PRUH�DQG�PRUH�ERRNV��VWXGHQWV�FDQ�LPSURYH�WKHLU�(QJOLVK�� 
 
� 6HFRQGO\�� UHDGLQJ�UHGXFHV�VWUHVV�DQG�KHOSV�XV� UHOD[��5HDGLQJ� LV�QRW�
RQO\�DERXW�VLWWLQJ�LQ�D� OLEUDU\�IRU�DQ�KRXU��EXW�DOVR�D� W\SH�RI�PHGLWDWLRQ��
:KHQ�\RX¶UH�FRQFHQWUDWLQJ�RQ�D�ERRN�� LPDJLQLQJ�KRZ�WKH�VWRU\�ZLOO�JR��
\RXU� EUDLQ� WHQGV� WR� UHOD[� DQG� EH� IUHH� IURP� LQWHQVLYH� WKLQNLQJ�� WKLV� DOVR�
KHOSV� \RX� WR� JHW� D� EHWWHU� TXDOLW\� RI� VOHHS�� DV� UHDGLQJ� UHGXFHV� DQ[LHW\��
7KHUHIRUH��UHDGLQJ�XQGRXEWHGO\�EHQHILWV�RXU�PHQWDO�KHDOWK�� 
 
 ,W�LV�XQGHUVWDQGDEOH�WKDW�LW�PLJKW�EH�GLIILFXOW�IRU�VRPH�RI�XV�WR�ORFDWH�
UHDGLQJ�PDWHULDOV��+RZHYHU�� UHVRXUFHV� IRU� ERRNV� DUH� DOZD\V� KDQG\��:H�
FDQ�EX\�ERRNV�LQ�ERRNVWRUHV�DQG�ERUURZ�ERRNV�IURP�OLEUDULHV��+RZHYHU��
\RX�FDQ�DOVR�JHW�\RXU�ERRNV�ZLWKRXW�JRLQJ�RXW�� IRU�H[DPSOH��SXUFKDVLQJ�
ERRNV�IURP�RQOLQH�ERRNVWRUHV�� OLNH�%RRN�'HSRVLWRU\�� ,I�\RX¶UH�QRW�D�IDQ�
RI�UHDGLQJ��\RX�FDQ�DOVR�WU\�DXGLRERRNV�DV�\RX�FDQ�OHDUQ�E\�OLVWHQLQJ�� 
 
� 7R�VXP�XS��UHDGLQJ�EHQHILWV�QRW�RQO\�RXU�VWXGLHV��EXW�DOVR�RXU�PHQWDO�
KHDOWK��7UXH�� WKH� EHJLQQLQJ� LV� DOZD\V� WKH� KDUGHVW�� EXW� LW� LV� EHOLHYHG� WKDW�
SHUVLVWHQFH�ZLOO�EH� UHZDUGHG��%RRNV� DUH� DOO� DURXQG�\RX��3LFN�XS�D�ERRN�
WRGD\�DQG�HQMR\�WKH�IXQ�RI�UHDGLQJ� 
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 %\�0DN�.ZDQ�:DL��)��$� 
 

*RRG�0RUQLQJ�$GMXGLFDWRU��&KDLUSHUVRQ�DQG�PHPEHUV�RI�WKH�2SSRVLQJ�
7HDP� 
 

�7KH�PRWLRQ�IRU� WRGD\¶V�GHEDWH� LV� µ%LQJH-ZDWFKLQJ�GRHV�PRUH�JRRG�
WKDQ�KDUP�WR�WHHQDJHUV�¶�%LQJH-ZDWFKLQJ�FDQ�EH�GHILQHG�DV�GHGLFDWLQJ�DQ�
HQWLUH� GD\� RU� DW� OHDVW� DQ� HYHQLQJ� WR� VLWWLQJ� GRZQ� DQG�ZDWFKLQJ�PXOWLSOH�
HSLVRGHV�RI�D�79�VKRZ��2XU�WHDP�LV�RQ�WKH�DIILUPDWLYH�VLGH�EHFDXVH�WKLV�
DFWLYLW\�EULQJV�QXPHURXV�DGYDQWDJHV� 
 
� 7R�EHJLQ�ZLWK��WKHUH�LV�QR�GRXEW�WKDW�ELQJH-ZDWFKLQJ�KHOSV�EXLOG�FRQ�
QHFWLRQV� ZLWK� RWKHUV�� 6RPH� H[SHUWV� EHOLHYH� WKDW� SDUHQWV� FDQ� ERQG� DQG�
OHDUQ�ZLWK�WKHLU�NLGV�WKURXJK�ELQJH-ZDWFKLQJ��1RW�RQO\�FDQ�WKH\�KDYH�GH�
WDLOHG�GLVFXVVLRQ�DQG�D�JUHDW�WHDFKLQJ�PRPHQW�DERXW�WKH�VKRZ¶V�SORW�DQG�
WKH�DFWLRQV�RI�WKH�FKDUDFWHUV��WKH\�FDQ�DOVR�DVVLVW�WKHLU�NLGV�ZLWK�HVWDEOLVK�
LQJ�ERXQGDULHV�DQG�VHOI-FRQWURO�E\�DGGUHVVLQJ�WKH�DFW�RI�ELQJH-ZDWFKLQJ�LQ�
JHQHUDO��%HVLGHV��LW�KDV�EHHQ�IRXQG�WKDW�ELQJH-ZDWFKLQJ�KHOSV�LPSURYH�RXU�
UHODWLRQVKLSV�� 1HHGOHVV� WR� VD\�� ELQJH-ZDWFKLQJ� SURYLGHV� XV� D� FRPPRQ�
JURXQG�WR�VKDUH�WKH�VDPH�LQWHUHVWV�DQG�WRSLFV�ZLWK�RWKHUV��VXFK�DV�WKH�SORW�
DQG�WKH�GHYHORSPHQW�RI�FKDUDFWHUV¶�SHUVRQDOLWLHV��7KXV��ZH�FDQ�JHW�PRUH�
DQG�PRUH�RSSRUWXQLWLHV�WR�FRPPXQLFDWH�ZLWK�RWKHUV��:H�HYHQ�JHW�LQFOXGHG�
LQ� D� JURXS�PRUH� HDVLO\� WKURXJK� WKHVH� GLVFXVVLRQV��:H�ZLOO� EH�PRUH� GH�
OLJKWHG�EHFDXVH�RI�WKH�H[SDQVLRQ�RI�RXU�VRFLDO�FLUFOH� 
 
 $ORQJVLGH�WKHVH�FRQQHFWLRQV��ELQJH-ZDWFKLQJ�EULQJV�FRQYHQLHQFH�WR�
RXU�OLIH��,W�LV�SXEOLF�NQRZOHGJH�WKDW�VWUHDPLQJ�PHGLD��OLNH�1HWIOL[�DQG�$S�
SOH�3ULPH�79��LV�JDLQLQJ�SRSXODULW\�QRZDGD\V��:H�FDQ�XVH�WKLV�PHGLD�DQ\�
ZKHUH�DQG�DQ\WLPH��7KHUHIRUH��ZH�GR�QRW�QHHG�WR�JR�WR�WKH�FLQHPD�DQ\�
PRUH��DV�ELQJH-ZDWFKLQJ�LV�PRUH�WLPH-VDYLQJ��)RU�LQVWDQFH��ZH�GR�QRW�
QHHG�WR�ZDLW�IRU�WKH�QH[W�HSLVRGH�DQG�FDQ�HYHQ�SDXVH�RU�VNLS�VFHQHV��HVSH�
FLDOO\�WKRVH�DUH�WRR�YLROHQW��0RUHRYHU��YDULRXV�VWXGLHV�KDYH�SURYHG�WKDW�
PRQH\�FDQ�EH�VDYHG�LI�ZH�ELQJH-ZDWFK��VLQFH�WKH�VWUHDPLQJ�PHGLD�SUR�
YLGHV�KRXUV�RI�HQWHUWDLQPHQW�IRU�DERXW�RQH-WHQWK�RI�WKH�FRVW�RI�RQH�PRYLH�
WLFNHW� 
 
 7KH�RSSRVLQJ�WHDP�PD\�WU\�WR�SHUVXDGH�\RX�WR�EHOLHYH�WKHP�E\�WHOO�
LQJ�\RX�WKDW�ELQJH-ZDWFKLQJ�SXWV�RXU�KHDOWK�LQ�MHRSDUG\��+RZHYHU��WKLV�LV�
QRW�WUXH��$Q�H[SHUW�LQ�WKLV�ILHOG��'U�6PLWK��FODLPHG�WKDW�ELQJH-�ZDWFKLQJ� 
 

'HEDWH�6SHHFK� 
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EHQHILWV�RXU�KHDOWK��)RU�H[DPSOH��VWUHVV�FDQ�EH�UHGXFHG��%LQJH-ZDWFKLQJ�
DOVR�DOORZV�XV�WR�HVFDSH�IURP�UHDOLW\�DQG�JHW�LPPHUVHG�LQ�D�VWRU\��LW�LV�WDQ�
WDPRXQW�WR�JHWWLQJ�ORVW�LQ�D�QRYHO�IRU�KRXUV��ZKLFK�LV�D�SRWHQWLDOO\�UHOD[LQJ�
FRPSRQHQW� RI� RXU� KHFWLF� VFKHGXOH�� $VLGH� IURP� VWUHVV� UHOLHI�� ELQJH-
ZDWFKLQJ�HQKDQFHV�RXU�VHQVH�RI�VDWLVIDFWLRQ��%\�FRPSOHWLQJ�D�VHULHV��ZH�
DFTXLUH� D� IHHOLQJ�RI� FRQWURO� DQG�SRZHU�� DV�ZHOO� DV� WUHPHQGRXV�JUDWLILFD�
WLRQ��$SDUW�IURP�VDWLVIDFWLRQ��ZH�FDQ�VHH�ELQJH-ZDWFKLQJ�DV�D�IXQ�ZD\�WR�
ILOO�RXU�WLPH��,W�LV�SDWHQWO\�FOHDU�WR�DOO�RI�XV�WKDW�FXUOLQJ�XS�RQ�WKH�FRXFK�
ZLWK�D�JUHDW�VHULHV�DQG�VRPH� MXQN�IRRG� LV�D�NLOOHU�ZD\� WR�VSHQG�RXU� IUHH�
WLPH��$IWHU�DOO�� LV� LW� IDLU� WR�DUJXH� WKDW�ELQJH-ZDWFKLQJ�VKRXOG�EH�KHOG�UH�
VSRQVLEOH� IRU� SRVLQJ� D� JUDYH�PHQDFH� WR� RXU� KHDOWK"�$EVROXWHO\� QRW�� ,Q�
VWHDG�� ELQJH-ZDWFKLQJ� LV� RI� SULPH� VLJQLILFDQFH� WR� RXU� KHDOWK�� HVSHFLDOO\�
RXU�PHQWDO�KHDOWK� 
 
� 2YHUDOO�� LW� LV�PDQLIHVW� WKDW� WKH�EHQHILWV�RI�ELQJH-ZDWFKLQJ�RXWZHLJK�
LWV�GUDZEDFNV��7KHUHIRUH��WRGD\¶V�PRWLRQ�PXVW�VWDQG��7KDQN�\RX� 
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%\�+R�7V]�<DQ��)��%� 
 

0RELOH�SD\PHQW�DSSOLFDWLRQ�LV�EHFRPLQJ�PRUH�SRSXODU 
 
� ,QQRYDWLRQ� LQ� WHFKQRORJ\� HQDEOHV� WKH� GHYHORSPHQW� RI� H-FRPPHUFH�
DQG�IRVWHUV�GLJLWDOL]DWLRQ�LQ�WKH�SD\PHQW�SURFHVV��1RZDGD\V��SHRSOH�SUH�
IHU�XVLQJ�PRELOH�SD\PHQW�DSSOLFDWLRQV�LQVWHDG�RI�FDVK�WR�EX\�SURGXFWV��,W�
LV� WUHQG\�WR�XVH�DFFRXQW-EDVHG�V\VWHPV�OLNH�$FF�$SSOH�3D\��*RRJOH�3D\�
DQG�$OLSD\+.��3URGXFWV� WKDW�XVH�ZHDUDEOH�SD\PHQW� WHFKQRORJ\��VXFK�DV�
ZDWFKHV��ZULVW�EDQGV��DQG�VPDUWSKRQHV�DUH�JDLQLQJ�SRSXODULW\��7KHUH�DUH�
YDULRXV�UHDVRQV�ZK\�EXVLQHVVPHQ�DQG�FRQVXPHUV�IDYRU�WKH�XVH�RI�PRELOH�
SD\PHQW�DSSV� 

 
� )URP�WKH�FRPSDQLHV¶�SRLQW�RI�YLHZ��WKH�XVH�RI�PRELOH�SD\PHQW�DS�
SOLFDWLRQV� RIIHUV� QXPHURXV� DGYDQWDJHV�� ,Q� WKH� SDVW�� SXUFKDVHV� LQ� RQOLQH�
VWRUHV�RIWHQ�UHTXLUHG�WKH�XVH�RI�FUHGLW�FDUGV�RU�EDQN�WUDQVIHUV��ZKLFK�WRRN�
WLPH��+RZHYHU��ZLWK�WKH�SRSXODULW\�RI�PRELOH�SD\PHQW��FXVWRPHUV�GR�QRW�
QHHG�WR�XVH�FUHGLW�FDUGV��WKH\�MXVW�GRZQORDG�WKH�DSSOLFDWLRQ�DQG�FRQQHFW�LW�
WR�WKHLU�EDQN�DFFRXQWV��7KH\�FDQ�FRPSOHWH�WKH�HQWLUH�SD\PHQW�SURFHVV�XV�
LQJ�WKHLU�VPDUWSKRQHV��$V�LW�FXWV�FXVWRPHUV¶�ZDLWLQJ�WLPH��LW�RIIHUV�D�FRQ�
YHQLHQW�DQG�HIILFLHQW�ZD\�IRU�GDLO\�VPDOO�WUDQVDFWLRQV��&RPSDQLHV�FDQ�UH�
GXFH�WKH�QXPEHU�RI�FDVKLHUV�DQG�VDYH�RQ�FUHGLW�FDUG�IHHV��%HVLGHV��PRELOH�
SD\PHQW�V\VWHPV�FDQ�EH�LQWHJUDWHG�ZLWK�RQOLQH�PDUNHWLQJ�DQG�WUDFN�FXV�
WRPHUV¶�UHFRUGV��JUHDWO\� LPSURYLQJ�WKH�HIILFLHQF\�DQG�SURPRWLRQ�RI� WKHLU�
EXVLQHVV�� 

 
�,Q�DGGLWLRQ�WR�LPSURYLQJ�HIILFLHQF\��WKH�XVH�RI�PRELOH�SD\PHQW�DOVR�

KHOSV� WR� VDYH� WUDQVDFWLRQ� FRVWV��:LWK� HOHFWURQLF� DQG� DXWRPDWHG� SD\PHQW�
SURFHGXUHV�� WKHUH� LV� QR� QHHG� WR� VSHQG� KXPDQ� UHVRXUFHV� WR� FKHFN� WKH�
DPRXQW�RI�FDVK�DIWHU�WKH�FORVXUH�RI�VWRUHV�HYHU\�GD\��%XVLQHVVPHQ�GR�QRW�
QHHG�WR�JR�WR�EDQNV�WR�GHSRVLW�FDVK�UHJXODUO\�DQG�UHGXFH�WKH�ULVN�RI�FDVK�
ORVV� 

 

$UWLFOH 
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)URP�WKH�FRQVXPHUV¶�SRLQW�RI�YLHZ��WKHUH�DUH�HQRUPRXV�EHQHILWV�WKDW�
DWWUDFW� WKHP� WR� XVH�PRELOH� DSSOLFDWLRQ�� )LUVW�� XVHUV� FDQ� UHFHLYH� SD\PHQW�
GHWDLOV� DQG� WLPHO\� IHHGEDFN� LPPHGLDWHO\� DIWHU� WKHLU� WUDQVDFWLRQV�� :LWK�
WKHVH�SD\PHQW�UHFRUGV�LQ�WKHLU�VPDUWSKRQHV��XVHUV�FDQ�KDYH�D�EHWWHU��XQ�
GHUVWDQGLQJ� RI� WKHLU� H[SHQGLWXUH�� WKLV� IDFLOLWDWHV� WKH� UHDVRQDEOH�PDQDJH�
PHQW�RI�WKHLU�ILQDQFHV�ZLWK��DFFRXQW�LQIRUPDWLRQ�DQG�FRQVXPSWLRQ� 

VWDWLVWLFV�DOZD\V�DYDLODEOH�RQOLQH��,Q�DGGLWLRQ��VKRSSHUV�GRQ¶W�QHHG�WR�
EULQJ�D�ORW�RI�FDVK�ZKHQ�WKH\�JR�VKRSSLQJ��7KH\�FDQ�XVH�WKHLU�ZDWFKHV�RU�
VPDUWSKRQHV� WR� SD\� IRU� WKHLU� SXUFKDVHV�� ,W� LV� HDV\� WR� WUDQVIHU� PRQH\�
DPRQJ� EDQN� DFFRXQWV�� 7KHUH� LV� QR� KXUU\� WR� SXW� FDVK� LQWR� WKHLU� ZDOOHWV��
7KHUHIRUH��WKLV�JUHDWO\�UHGXFHV�WKH�FKDQFH�RI�FDVK�ORVV�RU�WKHIW� 
 
� 3URYLGHG� WKDW� FRPSDQLHV� FDQ� LPSURYH� WKHLU� WHFKQRORJ\� WR� SUHYHQW�
KDFNLQJ��WKH�XVH�RI�PRELOH�SD\PHQW�DSSOLFDWLRQV�LV�H[SHFWHG�WR�KDYH�IXU�
WKHU�JURZWK��VXUSDVVLQJ�FUHGLW�FDUGV�SD\PHQWV�DQG�FDVK�LQ�WKH�QHDU�IXWXUH� 
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%\�)DQ�6]H�&KLQJ��)��&� 
 
'HDU�-XGJHV��3ULQFLSDO��DQG�)HOORZ�6FKRROPDWHV�� 
 
7RGD\¶V�PRWLRQ�LV�µELQJH-ZDWFKLQJ�GRHV�PRUH�KDUP�WKDQ�JRRG�WR�WHHQDJ�
HUV�¶�,�DP�RQ�WKH�DIILUPDWLYH�VLGH�RI�WKH�PRWLRQ��5HFHQWO\��WKHUH�LV�DQ�LQ�
FUHDVLQJ� QXPEHU� RI� SXSLOV� DGGLFWHG� WR� ZDWFKLQJ� WHOHYLVLRQ� HSLVRGHV�
RQOLQH�� 
 
)LUVWO\�� VRPH� SHRSOH� FODLP� WKDW� ELQJH-ZDWFKLQJ� LV� JRRG� IRU� UHOD[DWLRQ��
ZKLOH�RWKHU�SHRSOH� WKLQN� WKDW� LW�KDV�D�GHWULPHQWDO�HIIHFW�RQ�RXU�H\HVLJKW��
)RU�LQVWDQFH��SXSLOV�VXIIHU�IURP�YDULRXV�W\SHV�RI�H\H�GLVHDVHV��OLNH�VKRUW-
VLJKWHGQHVV��:LWKRXW�D�GRXEW��LI�ZH�ZDWFK�WHOHYLVLRQ��RXU�H\HVLJKW�ZLOO�EH�
DGYHUVHO\�LPSDFWHG��1RZDGD\V��SHRSOH�VSHQG�KRXUV�LQ�IURQW�RI�WKHLU�WHOH�
YLVLRQ��DQG�WKLV�KDV�EHFRPH�D�FRPPRQ�SKHQRPHQRQ��,W�LV�EHFDXVH�SHRSOH�
OLNH�WR�ZDWFK�WKH�ZKROH�VHULHV�DW�RQFH��7KH\�GR�QRW�OLNH�WKH�VXVSHQVH�DQG�
ZDLW�D�ZHHN�WR�ILQG�RXW�ZKDW�KDSSHQV��%HVLGHV��VRPH�SHRSOH�DUH�MXVW�SODLQ�
ERUHG�DQG�ZDWFKLQJ�WHOHYLVLRQ�LV�D�ZD\�WR�NLOO�WLPH��$V�D�UHVXOW��WKHUH�LV�DQ�
LQFUHDVLQJ� QXPEHU� RI� SXSLOV� DGGLFWHG� WR� ZDWFKLQJ� WHOHYLVLRQ� HSLVRGHV�
RQOLQH�� ,Q� RXU� VFKRRO�� PDQ\� VWXGHQWV� ZHDU� JODVVHV� GXH� WR� VKRUW-
VLJKWHGQHVV��8QGRXEWHGO\��VSHQGLQJ�D�ORW�RI�WLPH�ZDWFKLQJ�WHOHYLVLRQ�KDV�
DQ� DGYHUVH� LPSDFW� RQ� RXU� KHDOWK�� 7KXV�� ,� VWURQJO\� EHOLHYH� WKDW� ELQJH-
ZDWFKLQJ�GRHV�PRUH�KDUP�WKDQ�JRRG�� 
 
,Q�DGGLWLRQ��SXSLOV�PD\�VXIIHU�IURP�YDULRXV�NLQGV�RI�KHDOWK�SUREOHPV�EH�
FDXVH�RI�ELQJH-ZDWFKLQJ��)RU�H[DPSOH��FLWL]HQV�ORYH�FXUOLQJ�XS�RQ�WKH�
FRXFK��6R��WKH\�PD\�KDYH�VRPH�QHFN�SUREOHPV��$OVR��WKHLU�VLWWLQJ�SRVWXUH�
PD\�QRW�EH�ULJKW��)XUWKHUPRUH��WKH\�PD\�HDW�XQKHDOWK\�VQDFNV�OLNH�SRWDWR�
FKLSV�RU�GULQN�IL]]\�GULQNV�ZKLOH�ELQJH-ZDWFKLQJ��7KLV�KDV�D�GHWULPHQWDO�
HIIHFW�RQ�WKHLU�KHDOWK�� 
 
 
 

'HEDWH�6SHHFK� 
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$OVR�� ELQJH-ZDWFKLQJ� LV� DQ� LQKHUHQWO\� DQWL-VRFLDO� DFWLYLW\�� )RU� LQVWDQFH��
ZKHQ�ZH�ZDWFK�WHOHYLVLRQ��ZH�GR�QRW�ZDQW�DQ\WKLQJ�WR�GLVWUDFW�XV��7KHUH�
IRUH��LI�ZH�ELQJH-ZDWFK�IRU�D�ORQJ�WLPH��LW�ZLOO�PDNH�XV�OHVV�VRFLDEOH�DQG�
FDUH�OHVV�DERXW�WKH�SHRSOH�DURXQG�XV�� 
 
,Q�FRQFOXVLRQ��,�ILUPO\�EHOLHYH�WKDW�ELQJH-ZDWFKLQJ�KDV�D�QHJDWLYH�LPSDFW�
DQG� LQIOXHQFH� RQ� WHHQDJHUV�� 7KHUHIRUH�� WRGD\¶V� PRWLRQ� VKRXOG� VWDQG�� ,�
KRSH� \RX� ZLOO� DJUHH� WKDW� ELQJH-ZDWFKLQJ� GRHV� PRUH� KDUP� WKDQ� JRRG��
7KDQN�\RX��� 
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2SHQ�/HWWHU� 

%\�<HXQJ�0DQ�+HL��)��'� 

 

'HDU�6WXGHQWV�� 
 

3URWHFWLQJ�WKH�HQYLURQPHQW�LV�VLJQLILFDQW��7R�DURXVH�VWXGHQWV¶�DZDUH�
QHVV�RI�HQYLURQPHQWDO�SURWHFWLRQ�DQG� WR�PDNH�RXU� VFKRRO�PRUH�HQYLURQ�
PHQWDOO\�IULHQGO\��WKH�VFKRRO�ZLOO�PDNH�WKH�IROORZLQJ�FKDQJHV�WR�DOO�VSRUWV�
DFWLYLWLHV�DQG�IDFLOLWLHV�� 
 
� )LUVWO\��ZH�VKRXOG�UHGXFH�WKH�XVH�RI�SDSHU��$V�ZH�DOO�NQRZ��SDSHU�LV�
PDGH�IURP�WUHHV�WKDW�JLYH�RXW�R[\JHQ�DQG�UHGXFH�JOREDO�ZDUPLQJ��+HDY\�
XVH� RI� SDSHU� UHGXFHV� WKH� QXPEHU� RI� WUHHV�� WKHUHIRUH� LQFUHDVLQJ� JOREDO�
ZDUPLQJ�� ,Q�DGGLWLRQ��ZKHQ�SDSHU�ZDVWH�URWV��SRLVRQRXV�PHWKDQH��ZKLFK�
LV�WZHQW\-ILYH�WLPHV�PRUH�WR[LF�WKDQ�FDUERQ�GLR[LGH��ZLOO�EH�UHOHDVHG�LQWR�
WKH�DWPRVSKHUH��7KHUHIRUH��LW�LV�DGYLVHG�WKDW�ZH�VKRXOG�UHGXFH�SDSHU�XVH�
E\� UHOHDVLQJ� LQIRUPDWLRQ� DQG� JLYLQJ� RXW� QRWLFHV� HOHFWURQLFDOO\� E\� HPDLO��
1R�SDSHU�QRWLFHV�ZLOO�EH�SRVWHG�RQ�QRWLFHERDUGV�DQG�VSRUWLQJ�UHVXOWV�ZLOO�
EH�DQQRXQFHG�RQ�WKH�VFKRRO�ZHEVLWH��:KDW¶V�PRUH��LQVWHDG�RI�XVLQJ�SDSHU�
FXSV��VWXGHQWV�VKRXOG�EULQJ�WKHLU�RZQ�ZDWHU�ERWWOHV��%\�DGRSWLQJ�DOO�WKHVH�
PHDVXUHV��SDSHU�XVDJH�FDQ�EH�JUHDWO\�GHFUHDVHG��7KLV�ZLOO�KHOS�UHGXFH�WKH�
QXPEHU�RI� WUHHV�EHLQJ�FXW�GRZQ�DQG� WKXV� OHVVHQLQJ� WKH�DPRXQW�RI�SDSHU�
ZDVWH�WR�EH�VHQW�WR�ODQGILOOV�� 
 
$QRWKHU�PHDVXUH�ZH�VKRXOG�DOVR�FDUU\�RXW�LV�WR�UHGXFH�WKH�XVH�RI�SODVWLFV��
DV� LW� FDQQRW�EUHDN�GRZQ�HDVLO\��$V�D�PDWWHU�RI� IDFW��ZKHQ�SODVWLFV�EUHDN�
GRZQ��WR[LF�JDVHV�ZLOO�EH�UHOHDVHG��7KRVH�JDVHV�FRQWULEXWH�WR�DLU�SROOXWLRQ��
ZKLFK� DIIHFWV�KXPDQ�DQG�DQLPDO�KHDOWK��$FFRUGLQJ� WR� D� UHSRUW� IURP� WKH�
8QLWHG�1DWLRQV��KXPDQV�FUHDWH���ELOOLRQ�WRQV�RI�SODVWLF�ZDVWH�HYHU\�\HDU��
EXW�RQO\����RI�LW�LV�UHF\FOHG��0RVW�RI�WKH�UHVW�LV�VFDWWHUHG�DURXQG�RU�GLV�
FDUGHG� LQ� ODQGILOOV�� 7KLV� LV� D� FULWLFDO� SUREOHP��7KHUHIRUH�� IURP� QRZ� RQ�
ZDUGV��EULQJ�\RXU�RZQ�ZDWHU�ERWWOHV�DQG�UHILOO�WKHP�LQVWHDG�RI�EX\LQJ� 



43 

 

GULQNV�IURP�YHQGLQJ�PDFKLQHV��%\�GRLQJ�WKLV��ZH�FDQ�GHFUHDVH�WKH�XVH�RI�
SODVWLFV��PLQLPL]LQJ�WKH�GDPDJH�WR�WKH�HQYLURQPHQW�� 

 

�1RW�RQO\�VKRXOG�ZH�UHGXFH�WKH�XVH�RI�SODVWLFV��ZH�VKRXOG�DOVR�FXW�GRZQ�
RQ�WKH�XVH�RI�HQHUJ\��([FHVVLYH�XVH�RI�HQHUJ\�OHDGV�WR�DLU�DQG�ZDWHU�SROOX�
WLRQ��ZKLFK�ZLOO�H[DFHUEDWH�JOREDO�ZDUPLQJ�� WKXV�FDXVLQJ� ORVV�RI�DQLPDO�
KDELWDW�DQG�HYHQ�EULQJLQJ�KDUP�WR�SXEOLF�KHDOWK��7R�SUHYHQW�WKLV�IURP�KDS�
SHQLQJ��ZH�VKRXOG�DGRSW�YDULRXV�PHDVXUHV��7XUQ�RII�OLJKWV�LQ�WKH�J\P�RU�
VSRUWV�KDOO�ZKHQ� WKH\�DUH�QRW� LQ�XVH��8VH�IDQV�DQG�RSHQ� WKH�ZLQGRZV� LQ�
WKH�J\P�LQVWHDG�RI�XVLQJ�DLU�FRQGLWLRQHUV��HVSHFLDOO\�LI�LW�LV�JHWWLQJ�FRROHU��
,I�\RX�QHHG�WR�WXUQ�RQ�WKH�DLU�FRQGLWLRQHUV�LQ�WKH�J\P�RU�VSRUWV�KDOO��QHYHU�
VHW�LW�EHORZ����&��$OO�WKHVH�FRXOG�KHOS�WR�FRQVHUYH�WKH�UHVRXUFHV�WKDW�ZH�
KDYH�RQ�RXU�SODQHW�� OHDGLQJ� WR�D�EHWWHU�HQYLURQPHQW�ZLWK�FOHDQHU�DLU�DQG�
ZDWHU�� 

 

� /HW�XV�VWDUW� WDNLQJ�WKHVH�VPDOO�VWHSV�DW�VFKRRO��(YHU\RQH�FDQ�SOD\�D�
UROH�LQ�SURWHFWLQJ�WKH�HQYLURQPHQW��/LYLQJ�JUHHQ�LV�QRW�DV�GLIILFXOW�DV�\RX�
WKLQN��%\� OLYLQJ�JUHHQ�VWHS�E\�VWHS�� ,�KRSH�ZH�FDQ�DOO�DFKLHYH� WKH�JUHHQ�
JRDOV�LQ�WKH�IXWXUH�� 

 

<RXUV�VLQFHUHO\�� 

3ULQFLSDO� 
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'HEDWH�VSHHFK� 

%\�.ZDQ�7V]�&KLQJ��)��(� 

� 

*RRG�0RUQLQJ�(YHU\RQH�� 
 
� 7RGD\¶V�PRWLRQ�LV�WKDW�³7KH�VDOH�RI�YLGHR�JDPHV�WR�VWXGHQWV�DJHG����
RU�EHORZ�VKRXOG�EH�EDQQHG�´�,�GHILQLWHO\�VXSSRUW�WKH�PRWLRQ��5HFHQW�VWD�
WLVWLFV�KDYH�XQYHLOHG�D�VDG�EXW� WUXH�IDFW�� WKDW�PRUH�DQG�PRUH�PLOOHQQLDOV�
DUH�DGGLFWHG� WR�SOD\LQJ�YLGHR�JDPHV��HVSHFLDOO\� WKRVH�DJHG����RU�EHORZ��
7KHVH�DODUPLQJ�ILJXUHV�UHYHDO�WKDW�YLGHR�JDPHV�GR�PRUH�KDUP�WKDQ�JRRG�
WR�WHHQV�� 
 
� )LUVW� DQG� IRUHPRVW�� SOD\LQJ� YLGHR� JDPHV� FDQ� OHDG� WR� DGGLFWLRQ� WR�
\RXWKV�DJHG����RU�EHORZ��+RQJ�.RQJ�LV�QRWRULRXV�IRU�EHLQJ�DQ�H[DP�DQG�
DFKLHYHPHQW-RULHQWHG� VRFLHW\�� 7KHUHIRUH�� VWXGHQWV� DUH� UHTXHVWHG� WR� KDYH�
VWHOODU�DFDGHPLF�SHUIRUPDQFH�WR�JXDUDQWHH�D�EULJKW�IXWXUH��3OD\LQJ�YLGHR�
JDPHV� ����� ZLOO� XQGRXEWHGO\� DIIHFW� VWXGHQWV� UHVXOWV� LQ� D� QHJDWLYH� ZD\��
:KLOH�VRPH�ZKR�GLVDJUHH�ZLWK�WKH�PRWLRQ�PD\�FRQWHQG�WKDW�SOD\LQJ�YLG�
HR� JDPHV� FDQ� EH� D� VWUHVV-UHOLHYLQJ� DFWLYLW\� WR� VWXGHQWV��ZKDW� WKH\� GRQ¶W�
FRQVLGHU�LV�WKDW�PLOOHQQLDOV�DJHG����RU�EHORZ�ODFN�WUXH�WLPH�PDQDJHPHQW�
VNLOO��2Q�WRS�RI�WKDW��WKH\�FDQQRW�VWULNH�D�EDODQFH�EHWZHHQ�ZRUN�DQG�SHU�
VRQDO� OLIH�� 7KHUHIRUH�� SOD\LQJ� YLGHR� JDPHV� LV� D� ULVN\� DFW� IRU� \RXQJVWHUV�
DJHG����RU�EHORZ�DV�LW�FDQ�OHDG�WR�DGGLFWLRQ�� 
 
 3OD\LQJ�YLGHR�JDPHV�FDQ�DOVR�FDXVH�KDUP�WR�\RXWKV¶�SV\FKLDWULF�ZHOO-
EHLQJ�� ,W� LV�QR�H[DJJHUDWLRQ�WR�VD\�WKDW� WKHUH�LV�DQ�LQFUHDVLQJO\�ZRUU\LQJ�
SKHQRPHQRQ�LQ�RXU�WHUULWRU\�DERXW�WHHQV�EHFRPLQJ�VKXW-LQV��7KDQNV�WR�WKH�
SRSXODULW\�RI�YLGHR�JDPHV��PRUH�DQG�PRUH�PLOOHQQLDOV�DJHG����RU�EHORZ�
VKRZ�GLVHQJDJHPHQW�ZKHQ� LW� FRPHV� WR� LQWHUDFWLQJ�ZLWK� WKHLU�SHHUV�� WKH\�
UHIXVH� WR� EXLOG� FORVH-NQLW� UHODWLRQVKLS�ZLWK� WKHLU� FRPPXQLW\��$OVR�� WKH\�
EHFRPH�WLPLG�DQG�UHIXVH�WR�KDYH�IDFH-WR-IDFH� �FRPPXQLFDWLRQ�ZLWK�DQ\�
RQH���/DVW�ZHHN��D���-\HDU-ROG�VWXGHQW�ZDV�IRXQG�GHDG�LQ�KLV�URRP��KLV�� 
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SDUHQWV�FODLPHG�WKDW�KH�KDGQ¶W�VSRNHQ�WR�WKHP�IRU�WZR�\HDUV��7KH\�GLGQ¶W�
NQRZ� WKDW� WKHLU� VRQ� KDG� GHSUHVVLRQ� DQG� D�PHQWDO� GLVRUGHU�� VLQFH� KH� LQ�
GXOJHG�KLPVHOI�LQ�SOD\LQJ�YLGHR�JDPHV�DQG�UHIXVHG�WR�KDYH�FRQYHUVDWLRQ�
ZLWK�WKHP��2EYLRXVO\��YLGHR�JDPHV�FDQ�FDXVH�VHULRXV�PHQWDO�FRQVHTXHQF�
HV�WR�WHHQV�DJHG����RU�EHORZ��7KHUHIRUH��,�DJUHH�ZLWK�WKLV�PRWLRQ�� 
 

/DVW��EXW�QRW�OHDVW��D�ZLGH�UDQJH�RI�SHRSOH�LQVLVW�WKDW�WKH�VDOH�RI�YLGHR�
JDPHV�WR�WHHQV�VKRXOGQ¶W�EH�EDQQHG�VLQFH�SOD\LQJ�YLGHR�JDPHV�FDQ�EULQJ�
WKHP�FRPIRUW��+RZHYHU��WKH\�VKRXOG�DOVR�FRQVLGHU�WKH�SK\VLFDO�KHDOWK�ULVN�
WKDW�FDQ�EH�FDXVHG�E\�YLGHR�JDPHV��<RXWKV�DJHG����RU�EHORZ�VKRXOG�MRLQ�
PRUH�H[WUD-FXUULFXODU�DFWLYLWLHV�WR�GHYHORS�WKHLU�LQWHUHVW�DQG�HQKDQFH�WKHLU�
SV\FKRORJLFDO�ZHOO-EHLQJ��+RZHYHU�� SOD\LQJ�YLGHR�JDPHV� FDQ� FDXVH� H\H�
VWUDLQ��REHVLW\�DQG�VHULRXV�KHDGDFKHV��7KLV�ZLOO�ZRUVHQ�PLOOHQQLDOV¶�ZHOO-
EHLQJ��<RXQJHU�JHQHUDWLRQV¶�KHDOWK�LV�RI�SDUDPRXQW�LPSRUWDQFH�WR�RXU�WHU�
ULWRU\¶V�HFRQRPLF�VXFFHVV�LQ�WKH�IXWXUH��7KHUHIRUH��,�WKLQN�WKDW�WKH�VDOH�RI�
YLGHR�JDPHV�WR�WHHQV�DJHG����RU�EHORZ�VKRXOG�EH�EDQQHG�� 
 
� ,W�LV�FU\VWDO�FOHDU�WKDW�YLGHR�JDPHV�GR�PRUH�KDUP�WKDQ�JRRG�WR�WHHQV��
$V� WKH� VD\LQJ�JRHV�� µ3UHYHQWLRQ� LV�EHWWHU� WKDQ�D� FXUH�¶�7KHUHIRUH�� ,�GHIL�
QLWHO\�DJUHH�ZLWK�WKH�PRWLRQ��7KDQN�\RX� 
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/HWWHU�WR�WKH�(GLWRU� 

%\�&KDQ�&KHXN�+DQJ�+HQU\��)��$� 

� 
,V�9LROHQFH�LQ�0RYLHV�WKDW�8QDFFHSWDEOH" 

 
� ,�DP�ZULWLQJ�LQ�UHVSRQVH�WR�D�OHWWHU�LQ�WKH�+RQJ�.RQJ�3RVW�LQ�ZKLFK�
WKH�ZULWHU�DUJXHG�WKDW�ILOPV�ZKLFK�FRQWDLQ�YLROHQFH�QHJDWLYHO\�DIIHFW�RXU�
VRFLHW\��$V�ZH�DOO�NQRZ��PDQ\�PRYLHV�QRZDGD\V�FRQWDLQ�YLROHQFH�DQG�LW�LV�
JHQHUDOO\�DFFHSWHG�E\�WKH�SXEOLF��,�EHOLHYH�WKHVH�ILOPV�DUH�DSSURSULDWH�DQG�
WKH\� VKRXOG� QRW� EH� EDQQHG��7KH\� DUH� VLPSO\� UHIOHFWLQJ�ZKDW� KDSSHQV� LQ�
WKH�UHDO�ZRUOG��,�KROG�WKLV�EHOLHI�IRU�WKH�IROORZLQJ�UHDVRQV�� 

 
�)LUVW� DQG� IRUHPRVW�� YLROHQFH� LV� LQHYLWDEOH� LQ� UHDO� OLIH�� %URZVH�

WKURXJK� WKH� ,QWHUQHW� DQG� \RX� ZLOO� SUREDEO\� GLVFRYHU� WKDW� WKHUH� LV� QHZV�
DERXW�YLROHQFH�IURP�DOO�DURXQG�WKH�ZRUOG��UDQJLQJ�IURP�EXUJODU\�WR�PXU�
GHU��:KHQ� VKRRWLQJ� ILOPV� DERXW� FULPLQDOV� DQG� LOOHJDO� DFWLYLWLHV�� LW� LV� LP�
SRVVLEOH� WR� DYRLG� YLROHQW� EHKDYLRU�� ,QVWHDG� RI� FUHDWLQJ� D� YLUWXDO� ZRUOG�
ZKHUH� SHRSOH� OLYH� KDUPRQLRXVO\� DQG� SHDFHIXOO\� WRJHWKHU�� ,� WKLQN�PRYLH�
FRPSDQLHV� VKRXOG� SURGXFH� PRYLHV� WKDW� UHIOHFW� WKH� UHDO� VLWXDWLRQ� LQ� RXU�
ZRUOG�� HYHQ� LI� WKH\� DUH� ILFWLRQDO�� 5HDOLW\� LV� FUXHO� DQG� IXOO� RI� IODZV�� ZH�
KDYH� WR�DFNQRZOHGJH� LW�DQG�ILJXUH�RXW�PHDVXUHV� WR�PDNH� LPSURYHPHQWV��
7DNH�WKH�ODWHVW�PRYLH��³-RNHU´�DV�DQ�H[DPSOH��7KHUH�DUH�FRXQWOHVV�H[SOR�
VLRQV�DQG�ILJKWV� LQ�WKH�VWRU\�ZLWK�SHRSOH�VFUHDPLQJ�DQG�EHLQJ�NLOOHG�� ,Q�
GHHG��WKH�PRYLH�H[DJJHUDWHV�ZKDW�LV�KDSSHQLQJ�LQ�WKH�UHDO�ZRUOG��EXW�ZKDW�
LV�PRUH�VLJQLILFDQW�LV�WKDW�LW�UHYHDOV�WKH�SUREOHP�RI�LQHTXDOLWLHV�DQG�VRFLDO�
LQMXVWLFH��1R�RQH�ZLOO�TXHVWLRQ�WKDW�YLROHQFH�LV�GUHDGIXO��EXW�ZKDW�ZH�DUH�
REOLJDWHG�WR�GR�LV�WR�IDFH�WKH�SUREOHP�GLUHFWO\��1HJOHFWLQJ�WKH�H[LVWHQFH�RI�
YLROHQFH� LV� VKRUW-VLJKWHG� DQG� WLPLG�� ,Q� RWKHU�ZRUGV�� NHHSLQJ� YLROHQFH� LQ�
PRYLHV�UHIOHFWV�WKH�WUXWK�LQVWHDG�RI�LJQRULQJ�LW��� 

 
)XUWKHUPRUH�� ILOPV� FRQWDLQLQJ� YLROHQFH� KHOS� XV� WR� XQGHUVWDQG� KRZ�

SUHFLRXV�KDUPRQ\�LV��6RPH�WKLQN�WKDW�ZDWFKLQJ�YLROHQW�PRYLHV�PDNH�SHR�
SOH� LUULWDEOH� DQG� UHVRUW� WR� YLROHQFH��2Q� WKH� FRQWUDU\��PDQ\�PRYLHV�ZLWK�
YLROHQW� FRQWHQW� DUH� KLJKO\� HGXFDWLRQDO�� VXFK� DV� ³6DYLQJ� 3ULYDWH� 5\DQ´��
7KH�VWRU\�WDNHV�SODFH�GXULQJ�:RUOG�:DU�7ZR��ZKHUH�D�JURXS�RI�VROGLHUV� 
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ZHUH�WROG�WR�VDYH�D�VROGLHU��'XULQJ�WKH�PRYLH��PRYLHJRHUV�ZLOO�OHDUQ�DERXW�
WKH�ZDU�FULPHV�FRPPLWWHG�E\�ERWK�WKH�8�6��DQG�*HUPDQ\��7KH\�ZLOO�ZLW�
QHVV�KRZ�LQQRFHQW�SHRSOH�ZHUH�WRUWXUHG�WR�GHDWK��7KH�H[SHULHQFH�ZLOO�GHI�
LQLWHO\� EH� VDG�� ZKLFK� LQ� WXUQ� ZRXOG�PDNH� YLHZHUV� XQGHUVWDQG� KRZ� GLV�
JUDFHIXO�ZDUV�DUH��7KH\�ZLOO�DOVR�FRPSUHKHQG� WKDW� OLIH� LV�YXOQHUDEOH�DQG�
WKXV��FKHULVK�HYHU\�PRPHQW�LQ�WKHLU�OLYHV��'HVSLWH�WKH�IDFW�WKDW�WKH�VWRU\�LV�
QRW�UHDO��LW�KHOSV�XV�WR�XQGHUVWDQG�WKH�LPSRUWDQFH�RI�KXPDQLW\�DQG�SHDFH��
:KDW�LV�PRUH��PRYLHV�DERXW�VFKRRO�OLIH�PD\�DOVR�LQYROYH�YLROHQFH��9HUEDO�
YLROHQFH� LV� RPQLSUHVHQW� LQ� RXU� GDLO\� OLYHV�� DOWKRXJK� LW� LV� KDUG� WR� QRWLFH��
:DWFKLQJ�WKHVH�PRYLHV�FDQ�EH�D�JUHDW�FKDQFH�IRU�XV�WR�UHIOHFW�RQ�RXU�EH�
KDYLRU��+HQFH��ILOPV�FRQWDLQLQJ�YLROHQFH�FRXOG�EH�KLJKO\�HGXFDWLRQDO�� 
 

6RPH�PD\�DUJXH�WKDW�PRYLHV�ZLWK�PLQGOHVV�YLROHQFH�PD\�DGYHUVHO\�
DIIHFW�SHRSOH¶V�SV\FKRORJLFDO�KHDOWK��HVSHFLDOO\�WHHQDJHUV��%HFDXVH�RI�LP�
PDWXULW\��WHHQDJHUV�PD\�JR�DVWUD\�DQG�LPLWDWH�WKH�YLROHQW�DFWV�WKH\�VHH�LQ�
PRYLHV��7KLV�NLQG�RI�RSLQLRQ�VHHPV�UHDVRQDEOH�DW�ILUVW�JODQFH��EXW�ZH�FDQ�
ILQG�WKDW�LW�LV�D�IDOODF\�LI�ZH�H[DPLQH�LW�FORVHO\��)LUVW�RI�DOO��DGROHVFHQWV�DUH�
SURKLELWHG�IURP�ZDWFKLQJ�PRYLHV�ZLWK�VH[XDO�DQG�YLROHQW�FRQWHQW��DFFRUG�
LQJ�WR�WKH�ODZ�LQ�+RQJ�.RQJ��%HVLGHV�� LW� LV�XQIDLU� WR�EODPH�PRYLHV�FRQ�
WDLQLQJ�YLROHQFH��$V�WKH�ROG�VD\LQJ�JRHV��µHYHU\�URVH�KDV�LWV�WKRUQV�¶�,W�LV�
DQ�XQGRXEWHG�IDFW�WKDW�WKHVH�PRYLHV�PD\�QHJDWLYHO\�DIIHFW�VWXGHQWV�VOLJKW�
O\��1HYHUWKHOHVV��VFKRROV�DQG�IDPLOLHV�DUH�UHVSRQVLEOH�WR�PDNH�D�FRQFHUWHG�
HIIRUW�WR�LQFXOFDWH�SURSHU�YDOXHV�LQ�WHHQDJHUV��,W�LV�REYLRXVO\�XQIDLU�WR�QH�
JOHFW�WKH�EHQHILWV�EURXJKW�E\�PRYLHV�� 

 
� 2YHUDOO�� ILOPV�ZKLFK� FRQWDLQ�YLROHQFH�KDYH� DOUHDG\� EHFRPH�SDUW� RI�
RXU�OLIH��,�KRSH�HYHU\RQH�ZLOO�DJUHH�WKDW�WKHVH�PRYLHV�DUH�QRW�KDUPIXO�DW�
DOO�DV�ORQJ�DV�ZH�HQMR\�WKHP�ZLWK�D�FULWLFDO�DQG�LQGHSHQGHQW�PLQG� 
 
<RXUV�IDLWKIXOO\�� 
&KULV�:RQJ 
&KULV�:RQJ 

48 

 

�%\�&KDQ�1RN�+LP��)��&� 
 

0RELOH�3D\PHQW��$�1HZ�:D\�WR�3D\ 
 
� +RQJ�.RQJHUV�DUH�PRUH�OLNHO\�WR�PDNH�SD\PHQWV�XVLQJ�PRELOH�DSSOL�
FDWLRQV�QRZDGD\V��7KH\�XVH�YDULRXV�NLQGV�RI�PRQH\-VHQGLQJ�DSSV�� VXFK�
DV�$SSOH�3D\��*RRJOH�3D\�� RU� 3D\3DO�� WR� FRPSOHWH� SD\PHQWV� LQVWHDG� RI�
XVLQJ�FDVK�RU�FRLQV��:KDW�IDFWRUV�FRQWULEXWH�WR�WKH�SUROLIHUDWLRQ�RI�PRELOH�
SD\PHQW" 
 
� 7KH� ULVH� LQ� DZDUHQHVV� RI� SXEOLF� KHDOWK� DPRQJ�+RQJ�.RQJ� FLWL]HQV�
PD\�H[SODLQ�WKH�WUHQG��'XH�WR�WKH�RXWEUHDN�RI�6$5�LQ������DQG�WKH�&RUR�
QDYLUXV�'LVHDVH�LQ�������+RQJ�.RQJHUV�DUH�YHU\�FRQFHUQHG�DERXW�VSUHDG�
LQJ�RU�FRQWUDFWLQJ�GLVHDVHV��'XULQJ�WKH�WLPH�RI�D�SDQGHPLF��WKH\�ZHDU�IDFH�
PDVNV�ZKHQHYHU� WKH\� OHDYH� WKHLU�KRPH� LQ�RUGHU� WR�DYRLG�EHLQJ� LQIHFWHG��
+RZHYHU�� WKHUH� LV� VWLOO� D� SRVVLELOLW\� WKDW� YLUXV�PD\� VSUHDG� WKURXJK� FDVK�
DQG�FRLQV�ZKHQ�SHRSOH�FDUU\�RXW�WUDQVDFWLRQV��7KLV�PD\�LQFUHDVH�WKH�ULVN�
RI�LQIHFWLRQ��,Q�D�YLGHR�JDPH�FDOOHG�7RP�&ODQF\¶V�7KH�'LYLVLRQ��WHUURULVWV�
DWWDFN�$PHULFD�E\�VPHDULQJ�ZDGV�RI�EDQNQRWHV�ZLWK�D�YLUXV�DQG�VSUHDGLQJ�
WKHP� RQ�%ODFN� )ULGD\��1XPHURXV� FLWL]HQV� FRQWUDFWHG� WKH� GHDGO\� LOOQHVV��
+RZHYHU��PRELOH� SD\PHQW� DSSV� FDQ� ORZHU� WKH� ULVN� RI� JHWWLQJ� LQIHFWLRXV�
GLVHDVHV��&XVWRPHUV�MXVW�QHHG�WR�VFDQ�WKH�45�FRGHV�RI�WKH�SURGXFWV�WKH\�
EX\��7KLV�LV�FRPSOHWHO\� WRXFK-IUHH�� ,Q�RUGHU�WR�SURWHFW�WKHPVHOYHV��+RQJ�
.RQJHUV� SUHIHU� XVLQJ� PRQH\-WUDQVIHU� DSSV� WR� PDNH� SD\PHQW�� 7KLV� PD\�
H[SODLQ�WKH�ULVLQJ�SRSXODULW\�RI�PRELOH�SD\PHQW�WHFKQRORJ\� 
 
� ,Q� DGGLWLRQ� WR� K\JLHQH�� WKH� LQFUHDVLQJ� SHQHWUDWLRQ� UDWH� RI�
VPDUWSKRQHV�DOVR�PDNHV�PRELOH�SD\PHQW�D�KLW��,Q�WKLV�GD\�DQG�DJH��WKHUH�
LV�DW�OHDVW�RQH�VPDUWSKRQH�LQ�RXU�SRFNHW��SHRSOH�FDQ�LQVWDOO�DQG�XVH�PRELOH�
ZDOOHW� DSSV� ZLWKRXW� DQ\� GLIILFXOWLHV�� 7KH� PRELOLW\� RI� VPDUWSKRQHV� DQG�
PRQH\�LV�DOLNH�DV�SHRSOH�FDQ�HDVLO\�XVH�WKH�DSSV�WR�VHWWOH�SD\PHQW��3HRSOH�
DUH� DWWUDFWHG� WR� WKLV� FRQYHQLHQW�ZD\�RI� WUDQVIHUULQJ�PRQH\�� DQG� WKH\� GR�
QRW� QHHG� WR� EULQJ� DQ\� FDVK�ZKHQ� WKH\� JR� VKRSSLQJ��1R�GRXEW� WKH� UDSLG�
JURZWK� UDWH�RI� VPDUWSKRQH�RZQHUVKLS� LV�FRQGXFLYH� WR� WKH� ULVH�RI�PRELOH�
SD\PHQW� 
 
 /DVW� EXW� QRW� OHDVW�� RQH� RI� WKH� UHDVRQV� IRU� WKH� SUHYDOHQFH� RI�PRELOH�
SD\PHQWV� LV� WKH� KLJK� OHYHO� RI� VHFXULW\� IRU� LGHQWLWLHV� DQG� LGHQWLW\� GRFX�
PHQWV��8VHUV�QHHG�WR�VHW�SDVVZRUGV�DQG�SHUVRQDO� LGHQWLILFDWLRQ�WR�VHFXUH�

$UWLFOH�-�0RELOH�3D\PHQW� 
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WKHLU� DFFRXQW��:KHQ�SURFHVVLQJ� D� WUDQVDFWLRQ�� WKH\�QHHG� WR� HQWHU� FRUUHFW�
SDVVZRUGV�RU�YHULI\�WKHLU�LGHQWLWLHV�ZLWK�ELRPHWULF�FKDUDFWHULVWLFV��,W�JLYHV�
SURWHFWLRQ�WR�WKH�XVHUV��,I�WKH\�ORVH�WKHLU�SKRQHV��WKH\�GR�QRW�QHHG�WR�ZRU�
U\�WKDW�WKHLU�PRQH\�ZRXOG�EH�XVHG�E\�RWKHUV��+RZHYHU��LI�SHRSOH�XVH�FDVK��
WKH\�PD\�QHHG�WR�ZRUU\�WKDW�WKHLU�PRQH\�ZRXOG�EH�VWROHQ�E\�WKLHYHV��3HR�
SOH�ZKR�XVH�PRQH\-VHQGLQJ�DSSV�GR�QRW�KDYH�WKLV�NLQG�RI�SUREOHP�VLQFH�
WKHLU�PRQH\�LV�ZHOO-SURWHFWHG��+HQFH��WKH�ULVH�LQ�WKH�SRSXODULW\�RI�PRELOH�
SD\PHQW�LV�DWWULEXWHG�WR�LWV�KLJK�GHJUHH�RI�VHFXULW\� 
 
� :LWK�WKH�FRQFHUQ�RYHU�K\JLHQH�� WKH�SUHYDOHQFH�RI�VPDUWSKRQHV��DQG�
WKH�KLJK�VHFXULW\�OHYHO�RI�PRQH\-VHQGLQJ�DSSV��PRELOH�SD\PHQWV�ZLOO�EH�
FRPH�PRUH�DQG�PRUH�SRSXODU�LQ�WKH�IXWXUH� 
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%\�/HL�/DDP�7VLQJ��)��&� 
 
'HDU�3DUHQWV�RI�&ODVV��$� 
 
,�DP�ZULWLQJ�WR�SURYLGH�\RX�ZLWK�GHWDLOV�RI�WKH�XSFRPLQJ�WULS�WR�6N\������ 
 
7KH�IROORZLQJ�LV�WKH�EDVLF�LQIRUPDWLRQ��7KH�6N\����+RQJ�.RQJ�2EVHUYD�
WLRQ�'HFN� LV� ORFDWHG� RQ� WKH� ���WK� IORRU� RI� WKH� ,QWHUQDWLRQDO� &RPPHUFH�
&HQWUH�DW���$XVWLQ�5RDG��:HVW�.RZORRQ��7KH�RSHQLQJ�KRXUV�DUH�IURP����
D�P��WR���S�P��,W�LV�WKH�KLJKHVW�LQGRRU�REVHUYDWLRQ�GHFN�LQ�+RQJ�.RQJ� 
 
�6WXGHQWV�DUH�UHTXLUHG�WR�SD\�WKH�HQWUDQFH�IHH������WR�YLVLW�6N\������:H�
VXJJHVW�VWXGHQWV�EULQJ�WKHLU�OXQFK�IRRG�IRU�WKH�VFKRRO�WULS��VLQFH�OXQFK�ZLOO�
QRW� EH� SURYLGHG� E\� WKH� VFKRRO��7KHUH� DUH� VHYHUDO� UHVWDXUDQWV� LQ� WKH� ,&&�
EXLOGLQJ��+RZHYHU��WKH�IRRG�VROG�LQ�WKHVH�UHVWDXUDQWV�LV�XVXDOO\�H[SHQVLYH��
7KH�WUDQVSRUWDWLRQ�IHH�LV�IUHH�VLQFH�WKH�VFKRRO�ZLOO�SURYLGH�FRDFKHV�WR�WDNH�
VWXGHQWV�IURP�RXU�VFKRRO�WR�6N\����� 
 
� 7KH�PHHWLQJ�SODFH�ZLOO�EH� WKH� VFKRRO�SOD\JURXQG�DQG� WKH�GLVPLVVDO�
SODFH�ZLOO�EH�WKH�VFKRRO�HQWUDQFH��7KH�PHHWLQJ�WLPH�LV�������D�P��DQG�WKH�
GLVPLVVDO�WLPH�LV������S�P� 
 
� 6WXGHQWV� DUH� DOORZHG� WR� XVH� WKHLU�PRELOH� SKRQHV� GXULQJ� WKH� VFKRRO�
WULS� IRU� WDNLQJ�SLFWXUHV�DQG�HPHUJHQF\�FDOOV��6WXGHQWV�DUH�DGYLVHG�QRW� WR�
EULQJ�D�ODUJH�DPRXQW�RI�PRQH\�WR�WKH�WULS�DQG�WKH\�ZLOO�EH�UHVSRQVLEOH�IRU�
WKHLU�RZQ�EHORQJLQJV��6WXGHQWV�DUH�UHTXLUHG�WR�ZHDU�3(�XQLIRUP��:H�VXJ�
JHVW�VWXGHQWV�EULQJ�D�VZHDWHU��DV�6N\�����LV�D�IXOO\�DLU-FRQGLWLRQHG�LQGRRU�
YHQXH��7KH\�PXVW� EULQJ� D� QRWHERRN� DQG� D� SHQFLO� WR� MRW� QRWHV� DQG�PDNH�
GUDZLQJ� 
  
 

/HWWHU�WR�3DUHQWV� 
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 7KH� SXUSRVH� RI� WKLV� VFKRRO� WULS� LV� WR� HQDEOH� VWXGHQWV� WR� DSSUHFLDWH�
WKHLU�KRPH��+RQJ�.RQJ��:H�ZRXOG�OLNH�WKH�VWXGHQWV�WR�EURDGHQ�WKHLU�KRUL�
]RQV�E\� OHDUQLQJ�PRUH�DERXW� WKH�SODFH� WKH\� DUH� OLYLQJ� LQ��+RQJ�.RQJ� LV�
QRZ�UHQRZQHG�DV�D�VKRSSLQJ�KHDYHQ�DQG�WKH�3HDUO�RI�WKH�2ULHQW��7KH�WULS�
WR� 6N\� ���� FDQ� SURYLGH� WKHP� D� XQLTXH� DQG� PHPRUDEOH� H[SHULHQFH��
7KURXJK� WKLV� WULS�� VWXGHQWV� ZLOO� OHDUQ� WR� DSSUHFLDWH� DQG� SURWHFW� +RQJ�
.RQJ� 
 

�,I�\RXU�FKLOG�FDQQRW�DWWHQG�WKLV�DFWLYLW\��SOHDVH�LQIRUP�XV�DV�VRRQ�
DV�SRVVLEOH��,I�\RX�KDYH�DQ\�IXUWKHU�TXHULHV��SOHDVH�IHHO�IUHH�WR�FRQWDFW�PH�
GXULQJ�VFKRRO�KRXUV��,�ORRN�IRUZDUG�WR�VHHLQJ�\RXU�FKLOG� 

 
 

<RXUV�VLQFHUHO\� 
 

&KULV�:RQJ 
&KULV�:RQJ 

&ODVV�WHDFKHU�RI��$ 
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%\�:X�&KXQ�<LQ��)��'�� 
 

7KH�(DUO\�'D\V�RI�:LQJ�.HL 
 

�6LWXDWHG�LQ�/XHQ�:R�+XL�IRU����\HDUV��:LQJ�.HL�7HDKRXVH�KDV�ZLW�
QHVVHG� WKH� GHYHORSPHQW� RI� D� VPDOO� GLVWULFW�� IURP� XQNQRZQ� DQG� ORFDO� WR�
KHFWLF�DQG�FHQWUDO��7KRXJK�GLODSLGDWHG� LQ� LWV�DSSHDUDQFH��:LQJ�.HL�7HD�
KRXVH�KDV�QHYHU�IDGHG�DQG�KDV�ORQJ�EHHQ�LPSRUWDQW�WR�WKH�VHQLRU�JHQHUD�
WLRQV��6LQFH�WKH�ILUVW�GD\�RI�LWV�RSHUDWLRQ��0LQJ�*RU��WKH�RZQHU��KDV�SURP�
LVHG� WR�VHUYH�KLV�FXVWRPHUV�ZLWK�GHGLFDWLRQ��RIIHULQJ� WKH�EHVW� IRRG� WR� LWV�
FXVWRPHUV�� 6LWWLQJ� LQ� ERRWK-VW\OH� WDEOHV� DQG�ZDWFKLQJ� 79� WRJHWKHU�� FXV�
WRPHUV�QRW�RQO\� VDYRU� WKH� MR\�RI�HDWLQJ�GHOLFLRXV� IRRG��EXW� WKH\�DOVR� UH�
FHLYH� PXWXDO� FDUH� DQG� GHYHORS� DQ� LQWLPDWH� UHODWLRQVKLS� ZLWK� WKH� NLQG-
KHDUWHG�VWDII�� 
 

:KDW�:LQJ�.HL�LV�)DPRXV�)RU 
 
� :KDW� WKH� ORFDO� SHRSOH� ORYH� PRVW� LV� WKH� GHOLFLRXV� SLQHDSSOH� EXQV��
PDGH�E\�KDQG��:LWK�D�PRXWK-ZDWHULQJ��FULVS\�FUXVWHG�FRDWLQJ�DQG�D�WKLFN�
OD\HU�RI�FUHDP��0LQJ�*RU¶V�RULJLQDO�SLQHDSSOH�EXQV�UHOHDVH�DQ�LUUHVLVWLEOH�
DURPD�IURP�ZKLFK�QR�RQH�FDQ�WXUQ�DZD\�IURP��0LQJ�*RU�LQVLVWV�RQ�XVLQJ�
QDWXUDO�LQJUHGLHQWV�LQ�PDNLQJ�LWV�SLQHDSSOH�EXQV�DQG�QRW�XVLQJ�DQ\�DGGL�
WLYHV�� ZKLFK� DGG� IODYRUV� WR� WKH� EXQV�� 7KH� GHOLFDWH� SLQHDSSOH� EXQV� KDYH�
ZRQ�WKH�DSSODXVH�RI�SHRSOH�OLYLQJ�LQ�WKH�GLVWULFW��6R�IDPRXV�DUH�WKH�SLQH�
DSSOH�EXQV� WKDW�PDQ\� MRXUQDOLVWV� IURP� WKH� ORFDO�SUHVV�KDYH�YLVLWHG�0LQJ�
*RU�DQG�KDYH�ZULWWHQ�IRRG�UHYLHZV�DERXW�WKH�EXQV��%DFN�LQ�LWV�JROGHQ�DJH��
:LQJ�.HL�SLQHDSSOH�EXQV�VZHSW�XS�D�VWRUP�DFURVV�WKH�WHUULWRU\��(YHQ�IRU�
HLJQHUV� YLVLWHG�+RQJ�.RQJ� LQ� RUGHU� WR� WU\� WKHP�� DQG� WKH\�ZHUH� XVXDOO\�
VROG�RXW�ZLWKLQ����PLQXWHV�DIWHU�LWV�VDOH�EHJDQ� 
 

 

)HDWXUH�$UWLFOH�-�7KH�&ORVXUH�RI�D����<HDU-ROG�6KRS� 
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7LPH�IRU�:LQJ�.HL�WR�&ORVH" 
 

� :LWK�KLJK�UHQWV�DQG�WKH�LQIOX[�RI�:HVWHUQ�IRRG�FXOWXUHV��SHRSOH�WRGD\�
KDYH�ORVW�LQWHUHVW�LQ�ORFDO�FXLVLQH��DQG�KDYH�FDVW�WKHLU�DWWHQWLRQ�RQ�:HVWHUQ�
IRRG��VXFK�DV�VWHDN��ZKLFK�LV�RIWHQ�VHHQ�DV�EHWWHU��$GGHG�WR�WKLV�LV�WKH�IDFW�
WKDW�WKH�IDVW�SDFH�RI�OLIH�PDNHV�SHRSOH�QR�ORQJHU�ZDQW�WR�VLW�GRZQ�DQG�HQ�
MR\� WKH� WDVWH�RI� IRRG�� FRQWULEXWLQJ� WR� WKH�EORVVRPLQJ�RI� IDVW-IRRG�FKDLQV�
VXFK�DV�0F'RQDOG¶V��$OWKRXJK�:LQJ�.HL�7HDKRXVH�LV�JRLQJ�WR�FORVH�GRZQ�
VRRQ��WKH�VHQLRU�JHQHUDWLRQ�ZLOO�QHYHU�IRUJHW�KRZ�VXFFHVVIXO�WKH�WHDKRXVH�
KDV�EHHQ�DQG�ZKDW�LW�V\PEROL]HV��,W�UHSUHVHQWV�QRW�RQO\�WKH�ORFDO�IRRG�RI�
ROG�+RQJ�.RQJ��EXW�DOVR�WKH�FROOHFWLYH�PHPRULHV�SHRSOH�RI�WKDW�DJH�KDYH�
VKDUHG��:LQJ�.HL�LV�JRLQJ�WR�FORVH�GRZQ��EXW�WKH�VSLULW�RI�0LQJ�*RU��WKH�
GHGLFDWLRQ��KDV�EHHQ�DQ�LFRQ�WKDW�+RQJ�.RQJHUV�ZLOO�QHYHU�IRUJHW�� 
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6RXWK�&KLQD�0RUQLQJ�3RVW� 
 
 
 
 
 
 
 
 
 
 
 

� 
 
 

  

%\�/DP�6KXN�.L��)��$� 
 

0\�EHVW�IULHQG�LV�P\�PXP��,�NQRZ�VKH�LV�P\�PXP��EXW�ZH�JHW�DORQJ�

OLNH� D� FRXSOH� RI� EHVWLHV��:H�GR� TXDUUHO� DW� WLPHV�� EXW�ZH� QHYHU� VWD\�

PDG�DW�HDFK�RWKHU�IRU� ORQJ��0\�PXP�FDQ�EH�UHDOO\�EXV\�VRPHWLPHV��

EXW�VKH�ZLOO�DOZD\V�ILQG�WLPH�WR�JLYH�PH�KHOS�ZKHQ�,�QHHG�LW��:H�ORYH�

WHOOLQJ�HDFK�RWKHU�ZKDW�KDSSHQHG� LQ�RXU�GD\�DQG�HYHQ�VKDUH�VHFUHWV��

6KH�LV�WKH�SHUVRQ�,�WUXVW�WKH�PRVW�DQG�ERQG�LV�XQEUHDNDEOH� 
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6RXWK�&KLQD�0RUQLQJ�3RVW� 

 
%\�.ZRN�1JDL��)��$� 

 

0\�EHVW�IULHQG�LV�YHU\�VSHFLDO��,W�LV�FRGLQJ��,¶YH�VSHQW�FRXQWOHVV�KRXUV�

WR�OHDUQ�WKH�SURJUDPPLQJ�ODQJXDJH��DQG�,¶YH�ZRQ�PDQ\�SUL]HV�LQ�FRP�

SHWLWLRQV��&RGLQJ�KDV�EURXJKW�PH�PXFK�KDSSLQHVV��1R�PDWWHU�ZKDW�P\�

DJH�RU�VLWXDWLRQ��,�ZLOO�DOZD\V�KDYH�FRGLQJ�LQ�P\�OLIH�� 
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6RXWK�&KLQD�0RUQLQJ�3RVW� 

%HVW�)ULHQGV�)RUHYHU�����$OZD\V�WKHUH�IRU�\RX 
%HVW�IULHQGV�FRPH�LQ�DOO�VKDSHV�DQG�VL]HV��EXW�ZKDW�PDWWHUV�DUH�WKH�
PHPRULHV�ZH�VKDUH�ZLWK�WKHP� 
 

 
%\�:RQJ�:DQ-\LQJ��)��$� 

 

(YHU\RQH�VKRXOG�KDYH�D�EHVW�IULHQG��0LQH�DUH�ERRNV��,�UHDOO\�HQMR\�UHDG�
LQJ�DQG�,¶YH�OHDUQHG�VR�PXFK�IURP�WKH�ERRNV�,¶YH�UHDG��,�DFWXDOO\�GLGQ¶W�
JHW� LQWR� UHDGLQJ�XQWLO� ,�ZDV� LQ�3ULPDU\� �)RXU�� ,� KDG� WURXEOH�FRQQHFWLQJ�
ZLWK�P\�FODVVPDWHV�VR�,�WXUQHG�WR�ERRNV�LQVWHDG��$OWKRXJK�,�ZDV�DEOH�WR�
PDNH� IULHQGV� HQHYWXDOO\�� ,� ZRQ¶W� IRUJHW� WKDW� ERRNV� ZHUH� WKHUH� IRU� PH�
ZKHQ�,�KDG�QRQ��$QG�IRU�WKDW��WKH\�ZLOO�EH�P\�%))V�IRUHYHU�� 
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6RXWK�&KLQD�0RUQLQJ�3RVW� 

%HVW�)ULHQGV�)RUHYHU�����$OZD\V�WKHUH�IRU�\RX 
%HVW�IULHQGV�FRPH�LQ�DOO�VKDSHV�DQG�VL]HV��EXW�ZKDW�PDWWHUV�DUH�WKH�
PHPRULHV�ZH�VKDUH�ZLWK�WKHP� 

 
%\�&KHXQJ�:DL�<DQ��)��$� 

 
0\�%))�LV�P\�PXP��+HU�QDPH�LV�0RNR��DQG�VKH�LV�YHU\�NLQG�DQG�KHOS�
IXO��6KH�KHOSV�PH�ZLWK�P\�KRPHZRUN�DQG�ZH�WDON�HYHU\�GD\��,�DOVR�SOD\�
EDGPLQWRQ�ZLWK�KHU�HYHU\�6XQGD\�DQG�,�OLNH�WR�JR�KLNLQJ�ZLWK�KHU��WRR��
6KH� LV� UHDOO\�JRRG�DW� LW�� ,I� ,¶P� IHHOLQJ�VDG�� VKH� WHOOV�PH� IXQQ\� MRNHV� WR�
PDNH��PH�ODXJK�DQG�FRPIRUW�PH��0\�PXP�LV�XVXDOO\�TXLWH�EXV\�EXW�VKH�
DOZD\V�PDNHV�WRPH�WR�VSHQG�VRPH�WLPH�ZLWK�PH��7KH�KDSSLHVW�WLPHV�LQ�
P\�OLIH�DUH�VSHQW�ZLWK�P\�PXP� 
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6RXWK�&KLQD�0RUQLQJ�3RVW� 

%HVW�)ULHQGV�)RUHYHU�����$OZD\V�WKHUH�IRU�\RX 
%HVW�IULHQGV�FRPH�LQ�DOO�VKDSHV�DQG�VL]HV��EXW�ZKDW�PDWWHUV�DUH�WKH�
PHPRULHV�ZH�VKDUH�ZLWK�WKHP� 

 
%\�/HXQJ�+DL�0DQ��)��$� 

 
0\�EHVW�IULHQG�LV�QRW�OLNH�DQ\�RWKHU–�LW¶V�EDVNHWEDOO��,�SOD\�LW�DOPRVW�HYH�
U\��GD\��,�GRQ¶W�PLQG�ZKR�,�SOD\�LW�ZLWK��ZKHWKHU�ZLWK�P\�IULHQGV�RW�SHR�
SOH�,¶YH�MXVW�PHW��,¶YH�EHHQ�SOD\LQJ�RQ�P\�VFKRRO�EDVNHWEDOO�WHDP�VLQFH�,�
VWDUWHG�)RUP�2QH��%DVNHWEDOO� KDV�KHOSHG�PH�JHW� LQWR� VKDSH�� DQG� LW� FDQ�
PDNH�EH� IHHO�EHWWHU�ZKHQ� ,¶P�IHHOLQJ�VDG�� ,¶YH�KDG�VRPH� LQMXULHV� IURP�
EDVNHWEDOO� LQ� WKH�SDVW��EXW� ,¶OO�QHYHU�VWRS�SOD\LQJ�EDVNHWEDOO� LQ� WKH�SDVW��
EXW�,¶OO�QHYHU�VWRS�SOD\LQJ� 
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6RXWK�&KLQD�0RUQLQJ�3RVW� 

 
%\�)HQJ�<X�+R��)��$� 

 
(YHU\RQH�KDV�D�%))��0\�EHVW�IULHQG�LV�VRPHRQH�YHU\�VSHFLDO�WR�PH–�P\�
IDWKHU��:H¶UH�ERWK�LQWR�SOD\LQJ�EDVNHWEDOO��VR�ZH�KDYH�DOZD\V�KDYH�D�ORW�
WR�WDON�DERXW��+H�LV�NLQG��IULHQGO\��DQG�VWULFW�ZKHQ�KH�QHHGV�WR�EH��+H¶V�
P\� IULHQG�DV�ZHOO� DV�P\� WHDPPDWH� DQG� WHDFKHU��:KHQ� ,�ZDV� OLWWOH��P\�
GDG�WDXJKW�PH�KRZ�WR�SOD\�EDVNHWEDOO�SDWLHQWO\�DQG�QHYHU�JDYH�XS�RQ�PH��
,�DSSUHFLDWH�KLP�YHU\�PXFK��DQG�WKLQN�KH�ZLOO�EH�P\�EHVW�IULHQG�IRUHYHU�� 
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6RXWK�&KLQD�0RUQLQJ�3RVW� 

 
%\�+XDQJ�.D�<L��)��$� 

 
0\� EHVW� IULHQG� LV� $P\��:H¶YH� EHHQ� EHVW� IULHQGV� IRU� ILYH� \HDUV� QRZ��
:H¶YH� QHYHU� IRXJKW� EHFDXVH� ZH� DUH� DOZD\V� UHVSHFWIXO� RI� HDFK� RWKHU¶V�
RSLQLRQV�DQG�GHFLVLRQV��:H�ERWK�ORYH�ERRNV�DQG�OLNH�WDONLQJ�DERXW�ZKDW�
ZH¶UH� FXUUHQWO\� UHDGLQJ�� /DVW� VXPPHU�� ZH� ZHQW� WR� 6KDQJKDL� WRJHWKHU��
:H�YLVLWHG�WKH�3HDUO�7RZHU��ZKHUH�ZH�HQMR\HG�WKH�YLHZ�DQG�KDG�IXQ�WDN�
LQJ�SLFWXUHV��6KH¶V�WKH�ILUVW�IULHQG�,¶YH�HYHU�WUDYHOOHG�ZLWK�� 
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6RXWK�&KLQD�0RUQLQJ�3RVW� 

 
 

&KDX�<X�<DQ��)��$� 
 
,�KDYH�D�EHVW�IULHQG�,�FDQ�VKDUH�HYHU\WKLQJ�ZLWK��+HU�QDPH�LV�7D\ORU��:H�
PHW� LQ� FODVVURRP��'��6KH� LV� KDUG-ZRUNLQJ� DQG� KHOSIXO�� ,¶YH� OHDUQHG� VR�
PXFK�IURP�KHU��:KLOH�RWKHUV�DUH�YHU\�QRLV\�DQG�SOD\�JDPHV�LQ�FODVV��VKH�
DOZD\V� VWD\V� IRFXVHG�DQG� VWXGLHV�� ,� DGPLUH�KHU� IRU� WKDW� DQG�KRSH�� ,� FDQ�
OHDUQ�PRUH�IRUP�KHU�� 
 
:KHQ�,¶P�VWXFN�RQ�D�PDWKV�SUREOHP��VKH�KHOSV�PH�VROYH�LW��6KH¶V�VXSHU�
SDWLHQW�DQG�DOZD\V�ZLOOLQJ�WR�KHOS�RWKHUV��,�DOVR�NQRZ�WKDW�P\�VHFUHWV�DQG�
VDIH�ZLWK�KHU��,�KRSH�ZH¶OO�DOZD\V�EH�WKLV�FORVH�� 
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6RXWK�&KLQD�0RUQLQJ�3RVW� 

 

&KRQJ�.L�&KXQ��)��$� 

 

,�KDYH�D�IHZ�%))6�DQG�RQH�RI�WKHP�LV�D�GROO��,W¶V�YHU\�KHOSIXO��,W�KROGV�

P\� WH[WERRN� RSHQ� ZKLOH� ,� GR� P\� PDWKV� KRPHZRUN�� DQG� UHPLQGV� PH�

ZKDW�WR�GR�E\�MXVW�VWDQGLQJ�QH[W�WR�P\�WR-GR�OLVW��,�SOD\�ZLWK�LW�RIWHQ�DQG�

LPDJLQH� LW¶V� DOLYH� DQG�KDV� IHHOLQJV��0\� IULHQGV� WKLQN� LW¶V� MXVW� D�QRUPDO�

GROO��EXW�,�NQRZ�PLQH�LV�VSHFLDO�� 
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6RXWK�&KLQD�0RUQLQJ�3RVW� 

/HH�+R�0DQ��)��%� 

 

$QGUHZ� LV� P\� EHVW� IULHQG��:H� PHW� LQ� SULPDU\� VFKRRO�� +H� LV� JRRG� DW�

PDWKV�DQG�WDEOH�WHQQLV��(YHU\�GD\�GXULQJ�OXQFK��ZH�JR�WR�WKH�WDEOH�WHQQLV�

FRXUW�WR�SOD\��$QG�LI�,�KDYH�D�SUREOHP�ZLWK�PDWKV��KH�ZLOO�KHOS�PH�ZLWK�

LW��+H�LV�QRW�RQO\�FOHYHU�EXW�DOVR�YHU\�NLQG�� 


