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7KH�1HUYH�+LJKZD\

$QDWRP\�FDQ�JHW�UHDO�FRPSOLFDWHG�UHDO�IDVW��EXW�IRU�WRGD\�ZH�FDQ�IRFXV�RQ�WKUHH�PDMRU�SDUWV��7KH�EUDLQ��
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7DQJHQW��7KHVH�QHUYH�³DUPV´�DUH�FDOOHG�D[RQV��DQG�WKH\�VHQG�WKH�HOHFWULFDO�VLJQDO�
WKDW�DFWLYDWHV�ZKDWHYHU�WKH�QHUYH�LV�FRQQHFWHG�WR��PXVFOH��RWKHU�QHUYHV��RU�JODQGV��
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LW�RQ�VRPHWKLQJ�KDUG�DQG�\RXU�8OQDU�QHUYH��WKH�³IXQQ\�ERQH´��ZLOO�OHW�\RX�NQRZ�LW¶V�WKHUH��RU�\RX�FRXOG�
NHHS�\RX�HOERZ�EHQW�IRU����PLQXWHV�DQG�ZDWFK�\RXU�ULQJ�DQG�SLQN\�ILQJHU�IDOO�DVOHHS��D�FRPPRQ�
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XSSHU�PRWRU�QHXURQ��WKH�RQH�LQ�\RXU�EUDLQ��LV�UHVSRQVLEOH�IRU�VWDUWLQJ�D�PXVFOH�FRQWUDFWLRQ��(YHU\WKLQJ�
HOVH�EHORZ�WKDW�LV�MXVW�D�JDPH�RI�WHOHSKRQH��
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0RWRU�8QLWV�%LJ�DQG�6PDOO

,I�\RX�UHPHPEHU�IURP�RXU�ODVW�FKDSWHU�RQ�0XVFOH�7\SHV��VORZ�DQG�IDVW���\RX�ZLOO�NQRZ�WKDW�WKH�QHUYH�LV�
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XQLWV�´
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7KDW�PDNHV�SHUIHFW�VHQVH��7KHVH�DUH�WKH�PXVFOHV�\RX�ZLOO�XVH�PRVW�RI�WKH�WLPH�LQ�\RXU�OLIH�WR�GR�PRVW�
FKRUHV��7KH�ODVW�WKLQJ�\RX�ZDQW�LV�IRU�WKHVH�WR�EH�ELJ�IDW�IDVW�WZLWFK�ILEHUV WKDW�ZLOO�RYHUSRZHU�HYHU\�
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2Q�\RXU�UHOD[LQJ�ZDON�D�OLRQ�VXGGHQO\�MXPSV�RXW�RI�WKH�EXVKHV��,W¶V�WLPH�WR�UXQ��1R�FRQVHUYDWLRQ��QR�
KROGLQJ�EDFN��WLPH�WR�DFWLYDWH�WKH�UHVW�RI�WKH�PRWRU�XQLWV��:LWK�WKH�PDVVLYH�LQFUHDVH�LQ�VLJQDO�IURP�WKH�
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VHTXHQWLDOO\�³UHFUXLWV´�PRUH�DQG�PRUH�PRWRU�XQLWV�WR�GR�WKH�MRE� 7KLV�LV�DGGLWLYH��PHDQLQJ�WKH�ORZHVW�
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HIILFLHQF\�LQ�WKH�ZDWHU�E\�LQFUHDVLQJ�\RXU�GLVWDQFH�SHU�VWURNH�NLFN«WKH\�DOVR�UHTXLUH�WKDW�\RX�XVH�
D�ORW�PRUH�PRWRU�XQLWV�WR�RYHUFRPH�WKH�DGGHG�JULS�RQ�WKH�ZDWHU� 8VLQJ�SDGGOHV�RU�ILQV��HYHQ�DW�DQ�
³HDV\´�SDFH�ZLOO�SURYLGH�WUDLQLQJ�WR�D�ORW�PRUH�PRWRU�XQLWV�YV��LI�\RX�MXVW�VZDP�HDV\�ZLWKRXW�WKH�
HTXLSPHQW��
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,W¶V�UHFRYHU\�GD\´�DQG�WKHQ�ZULWH�XS�DQ������\DUG�ZRUN RXW"�(YHQ��N�DW�DQ�HDV\�SDFH�ZLOO�UHDOO\�
RQO\�XVH�WKH�³VORZ�XQLWV´�ZKLFK�UXQ�D�ORW�RQ�IDW� 7KLV�JLYHV�D�GD\�RII�IRU�WKRVH�³IDVW�XQLWV´�WKDW�
XVHG�XS�DOO�WKHLU�VXJDU�LQ�WKH�ODVW�ZRUNRXW��6HH"�&RDFK�NQRZV�

'LIIHUHQW�6WURNHV�0HDQV�'LIIHUHQW�0RWRU�8QLWV
+DYH�\RX�HYHU�UDFHG�DW�D�PHHW�ZKHUH�\RX�LPSURYHG�LQ�\RXU�EHVW�VWURNH�EXW�DOO�WKH�UHVW�ZHUH�IODW"�,�PHDQ�
LW¶V�DOO�VZLPPLQJ�ULJKW«�LI�\RX�JHW�JRRG�DW�IUHHVW\OH�LW�VKRXOG�FDUU\�RYHU�WR�WKH�RWKHU�VWURNHV��FRUUHFW"�
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<HV�WKHUH�LV�D�ELW�RI�FURVV�WUDLQLQJ�EHWZHHQ�VWURNHV�DQG�\HV«�WKH�SLFWXUH�LV�PRUH�FRPSOLFDWHG ZKHQ�\RX�
LQFOXGH�LPSURYHPHQWV�LQ�FDUGLDF�DQG�FDSLOODU\�IXQFWLRQ��&DUGLR�FKDSWHU���EXW�RQ�WKH�PXVFOH�VLGH�RI�
WKLQJV��VZLPPLQJ�IUHHVW\OH�LV�QRW�WKH�VDPH�DV�VZLPPLQJ�WKH�RWKHU�VWURNHV DQG�KHUH�LV�ZK\��
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\RXU�WLPHV�ZLWKRXW�WUDLQLQJ�WKH�RWKHU�VWURNHV��EXW�IURP�D�WUDLQLQJ�SHUVSHFWLYH�LW�LV�JRRG�VHSDUDWH�LW�RXW��,I�
ZH�SUHWHQG \RXU�ODWV�ZKHUH�PDGH XS�RI����PRWRU�XQLWV��ZH�ZRXOG�ILQG�WKDW�HDFK�VWURNH�RQO\�ILUHV���RI�
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KDYH�QHJDWLYH�HIIHFWV�ZKLFK�ZH�ZLOO�GLVFXVV�DQRWKHU�WLPH���$V�\RX�JHW�EHWWHU�DQG�IDVWHU��LW�WDNHV�PRUH�WLPH�
WR�WUDLQ�WKRVH�VDPH�PRWRU�XQLWV�WR�DFKLHYH�WKH�QH[W�OHYHO��2IWHQ�WLPHV�WKHUH�MXVW�LVQ¶W�HQRXJK�WLPH�LQ�WKH�
ZHHN�WR�WUDLQ�HYHU\WKLQJ�DW�LWV�PD[LPXP�FDSDFLW\��VR�VZLPPHUV�ZLOO IRFXV�RQ�WKHLU�EHVW�VWURNHV�DQG�
WUDLQ�WKRVH�VSHFLILF�PRWRU�XQLWV�YHU\��YHU\�ZHOO� 7KLV�DOVR�H[SODLQV�ZK\�PRVW�ZRUOG�FODVV�VZLPPHUV�FDQ�
EH�EHDW�LQ�WKHLU�RII�VWURNHV��7KRVH�³RII�VWURNH´�PRWRU�XQLWV�QHYHU�JRW�WUDLQHG�DV�PXFK��VR�WKH\�MXVW�ZRQ¶W�
IXQFWLRQ�DW�WKH�VDPH�OHYHO��

7DQJHQW��:H�DUH�QRW�VD\LQJ�WKHUH�LV�QR�EHQHILW�WR�GRLQJ�RWKHU�VWURNHV��)URP�D�PRWRU�
XQLW�DFWLYDWLRQ�SHUVSHFWLYH��\RX�ZLOO�PRVWO\�EH�WUDLQLQJ�ZKDW�\RX�DUH�DFWLYDWLQJ��

HYHU\WKLQJ�HOVH�ZLOO�QRW�LPSURYH�

8QORFNLQJ�\RXU�1HUYH�3RWHQWLDO

(YHU�ZRQGHU�ZKDW�ZRXOG�KDSSHQ�LI�\RX�FRXOG�DFWLYDWH�DOO�\RXU�PRWRU�XQLWV�DOO�DW�RQFH"�(YHU�KHDU�RI�
JUDQGPD�SLFNLQJ�XS�D�FDU�WR�VDYH�KHU�JUDQGFKLOGUHQ"�6RPHWKLQJ�OLNH�WKDW�ZRXOG�KDSSHQ��6R�ZK\�FDQ¶W�\RX�
GR�WKDW�LQ�D�UDFH"�7KH�VLPSOH�DQVZHU�LV�\RXU ERG\�KROGV�LWVHOI�EDFN�
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:H�QHHG�WR�JR�IDVW�ULJKW�QRZ��ZH�KDYH�WR�EHDW�RXU�ULYDO��WKLV�LV�IRU�WKH�FKDPSLRQVKLS WLWOH��<RXU�ERG\�
GRQ¶W�FDUH�DERXW�WKDW�VWXII��SODLQ�DQG�VLPSOH��7KLQN�EDFN�WR�D�WLPH�ZKHQ�SHRSOH OLYHG�RQ�WKH�ILHOGV�DQG�\RX�
GLGQ¶W�NQRZ�ZKHQ�\RXU�QH[W�PHDO�ZDV�FRPLQJ��'R�\RX�ZDQW�D�ERG\�WKDW�LV�ZLOO\�QLOO\�ZLWK�LWV�HQHUJ\"�'R�
\RX�ZDQW�D�ERG\�WKDW�ZLOO�H[KDXVW�LWVHOI�DQG�GDPDJH�LWV�PXVFOHV�HYHU\�WLPH�\RX�ZHQW�RQ�D�³OHLVXUH´�VWUROO"�
<RXU�ERG\�LV�GHVLJQHG�WR�VXUYLYH��DQG�VZLPPLQJ�D�UDFH�LV�DVNLQJ�\RXU�ERG\�WR�VSHQG�RQ�VRPHWKLQJ�
WKDW�LV�QRW�HVVHQWLDO�WR�VXUYLYDO��
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JXQ�XS�WR�D�VZLPPHU¶V�KHDG��IRUFH�WKHP�WR�VZLP�DOO�RXW�VHWV�DQG�PHDVXUH�ZKDW�FKDQJHG�LQ�WKH�WKHLU�
ERGLHV"«EDG�LGHD��6R�WKLV�LV�D�ORW�RI�VSHFXODWLRQ��EXW�KHUH�LW�JRHV�

$GUHQDOLQH�LV�D�KRUPRQH�PRVW�SHRSOH�NQRZ��DQG�LW�LV�SUREDEO\�WKH�DQVZHU�WR�RXU�TXHVWLRQV��:KHQ�UHOHDVHG�
LQ�ODUJH�TXDQWLWLHV�GXULQJ�D�³FULVLV´�PRPHQW�WKLV�KRUPRQH�KDV�RQH�MRE«NHHS�\RX�DOLYH�DW�DOO�FRVWV� ,W�
³XQORFNV´�WKH�IXOO�PXVFOH�SRWHQWLDO�DOORZLQJ�IRU�JUHDWHU�SHUIRUPDQFH��,W�DOVR�GRHV�D�QXPEHU�RI�RWKHU�
WKLQJV�WR�\RXU�KHDUW�DQG�EORRG�YHVVHOV�WR�PDLQWDLQ�WKDW�SHUIRUPDQFH��+RUPRQH�FKDSWHU���%XW�DGUHQDOLQH�
GRHVQ¶W�UHDOO\�DIIHFW�VNHOHWDO�PXVFOH�GLUHFWO\��VR�WKH�WKHRU\�LV�WKDW�LW�³XQORFNV´�QHUYHV�DQG�DOORZV�D�
ELJJHU�DQG�EHWWHU�VLJQDO�WR�EH�VHQW�WR�\RXU�PXVFOHV�



ϲϬ

7KH�QHUYHV�LQVLGH�WKH�VSLQDO�FRUG�DUH�XQGHU�WLJKW�FRQWURO�E\�RWKHU�QHUYHV��5HIOH[�QHUYHV��XSSHU�PRWRU�
QHXURQV«VR�RQ��7KH�ERG\�LV�WU\LQJ�WR�OLPLW�WKH�PD[LPXP�SRWHQWLDO�RI�PXVFOHV�VR�WKH\�GRQ¶W�MXVW�WHDU�
WKHPVHOYHV�DSDUW� 3DLQ�LV�DQRWKHU�ELJ�LQKLELWRU�RI�PRWRU�XQLW�DFWLYDWLRQ��(YHU�KDG�VKRXOGHU�SDLQ�DQG�WU\�WR�
VZLP DOO�RXW"�1R�PDWWHU�KRZ�PRWLYDWHG�\RX�DUH�RU�KRZ�KLJK�\RXU�³SDLQ�WROHUDQFH´�LV��WKHUH�MXVW�VHHPV�WR�
EH�D�EORFN�RQ�KRZ�IDVW�\RX�FDQ�JR��7KLV�LV�\RXU�ERG\¶V�SURWHFWLYH�PHFKDQLVP��LW�JLYHV SDLQ�WKH�SRZHU�WR�
WXUQ�\RXU�PXVFOHV�RII��7KLV�LV�D�JRRG�WKLQJ��<RX�ZDQW�WR�KHDO�ULJKW"�7KDW�PHDQV�EHLQJ�SDWLHQW�DQG�JLYLQJ�
\RXU�ERG\�WLPH�

7DQJHQW��3XOOHG�PXVFOHV�DUH�DFWXDO�WHDUV�LQ�WKH�ILEHUV��7KLV�KDSSHQV�ZKHQ�\RX�ILUH�WRR�
PDQ\�PRWRU�XQLWV�WRR�TXLFNO\�ZLWKRXW�WUDLQLQJ�RU�ZDUP�XS�RU�ZKHQ�\RX�DUH�WRR�WLUHG�
WR�FRQWURO�\RXU�ERG\¶V�PRYHPHQWV��0RVW�RI�WKH�SDLQ�LV�GXH�WR�WKH�VXUURXQGLQJ�PXVFOHV�

VSD]]LQJ�RXW�WR�OLPLW�\RX�IURP�PRYLQJ�WKDW�PXVFOH�DQ\PRUH�XQWLO�LW�KHDOV��

6R��LI�\RXU�ERG\�KDV�EXLOW�LQ�ZD\V�WR�NHHS�\RXU�PXVFOHV�LQ�FKHFN�DQG�SUHYHQW�WKHP�IURP�UHDFKLQJ�WKHLU�
IXOO�SRWHQWLDO��LV�WKHUH�D�ZD\�WR�³XQORFN´�WKDW�SRWHQWLDO"�7R�FHUWDLQ�GHJUHH«<HDK��6SHHG�ZRUN��GU\ODQG��
DQG�ZHLJKW�OLIWLQJ�DUH�DOO�ZD\V�WR�³WUDLQ´�\RXU�QHUYHV� 7KLV�W\SH�RI�WUDLQLQJ�ZLOO��LQFUHDVH�WKH�



ϲϭ

IUHTXHQF\�RI�PRWRU�XQLW�QHUYH�ILULQJ��LQFUHDVLQJ�PXVFOH�ILEHU�FRQWUDFWLRQ�VWUHQJWK���V\QFKURQL]H�PRWRU�
XQLW�ILULQJ��VR�WKH\�DOO�WXUQ�RQ�DW�WKH�VDPH�WLPH��LQVWHDG�RI�UHFUXLWLQJ�RQH�E\�RQH���DQG�EHWWHU�DFWLYDWH�
RSSRVLQJ�PXVFOH�JURXSV�WR�VWDELOL]H�MRLQWV�DQG�GLUHFW�WKH�SRZHU�LQ�D�PRUH�PHDQLQJIXO�ZD\�

$QRWKHU�ZHLUG�ZD\�ZH�NQRZ�QHUYHV�DUH�UHVSRQVLEOH�IRU�KROGLQJ�XV�EDFN�LV�E\�ORRNLQJ�DW�H[SHULPHQWV�GRQH�
ZLWK�K\SQRWL]HG�SHRSOH��6LPSO\�K\SQRWL]LQJ�DQ�DWKOHWH�DQG�PDNLQJ�WKHP�EHOLHYH�WKH\�DUH�IDVWHU�RU�
VWURQJHU�WKDQ�WKH\�UHDOO\�DUH�ZLOO�LPSURYH�WKHLU�SHUIRUPDQFH� 7KH�SRZHU�RI�WKH�PLQG�FDQ�QHYHU�EH�
XQGHUHVWLPDWHG��WKDW¶V�ZK\�ZH�DUH�JRLQJ�WR�KDYH�D�FKDSWHU�RQ VSRUWV�SV\FKRORJ\�ODWHU�RQ�

7DQJHQW��)XQQ\�VWRU\�DERXW�K\SQRWL]HG�VZLPPHUV����UXPRU�KDV�LW�EDFN�LQ�WKH���V��WKH�
5XVVLDQV�KDG�D�JUHDW�����IO\HU��EXW�WKLV�VZLPPHU�FRXOGQ¶W�FRQWURO�KLV�UDFH��+H�ZRXOG�
JR�RXW�ZD\�WRR�IDVW�DQG�ZRXOG�QRW�KDYH�HQRXJK�UHVHUYHV�WR�FRPH�KRPH�IDVW��7KH�WHDP�

FRDFKHV�DQG�SK\VLRORJLVWV��IDQF\�ZRUG�IRU�D�SHUVRQ�ZKR�VWXGLHV�KRZ�WKH�ERG\�
IXQFWLRQV��WULHG�WR�FRQYLQFH�KLP�KH�KDG�WR�SDFH�KLPVHOI�WKH�ILUVW������%XW�LW�QHYHU�

ZRUNHG��DQG�WKH�IO\HU�ZRXOG�MXVW�JR�RXW�IDVW�DQG�GLH��

6R��WKH\�GHFLGHG�WR�K\SQRWL]H�WKH�VZLPPHU�DQG�PDNH�KLP�EHOLHYH�WKDW�DIWHU�WKH�ILUVW�
�����D�VKDUN�ZRXOG�EH�FKDVLQJ�KLP��7KH\�ILJXUHG�WKLV�ZRXOG�JLYH�KLP�WKH�H[WUD�ERRVW�
RI�HQHUJ\�KH�QHHGHG�WR ILQLVK�WKH�UDFH��'XULQJ�KLV�QH[W�UDFH��WKH�IO\HU�GRHV�ZKDW�KH�
DOZD\V�GLG«�RXW�WRR�IDVW��+H�KLWV�WKH�ZDOO�DW�WKH�����DQG�WXUQV�DURXQG��+DOI�ZD\�

GRZQ�WKH�SRRO��WKH�VZLPPHU�VWRSV��FURVVHV�RYHU�WKH�ODQH�OLQHV��MXPSV�RXW�RI�WKH�SRRO�
DQG�UXQV�VFUHDPLQJ�WR�WKH�ORFNHU�URRP��,�JXHVV�WKH�K\SQRWL]LQJ�ZRUNHG«NLQG�RI�



ϲϮ

-XVW�WR�VKRZ�\RX�KRZ�LQWHUWZLQHG�\RXU�QHUYHV�DUH�WR�\RXU�PXVFOHV��LI�\RX�WUDLQHG�RQO\�RQH�VLGH�RI�\RXU�
ERG\��GRLQJ�FXUOV�ZLWK�MXVW�\RXU�ULJKW�DUP���WKHQ�WKH�RWKHU�VLGH�ZRXOG�JHW�VWURQJHU�WRR���QRW�DV�PXFK��EXW�D�
SUHWW\�JRRG�DPRXQW���7KH�PXVFOH�ILEHUV�GRQ¶W�FKDQJH��EXW�MXVW�ILULQJ�WKH�QHUYHV�LQ�D�EHWWHU�ZD\�FDQ�
FKDQJH�KRZ�VWURQJ�\RX�DUH��2Q�WKH�RSSRVLWH�VLGH�RI�WKH�VSHFWUXP��LI�\RX�GHWDFK�D�QHUYH�IURP�WKH�
PXVFOHV��WKRVH�ILEHUV�ZLWKRXW�D�QHUYH�VLJQDO�ZLOO�GLH��

7DQJHQW��%DG�FDUSDO�WXQQHO�ZLOO�GR�WKH�VDPH�WKLQJ��%\�VTXLVKLQJ�DQG�NLOOLQJ�WKH�
³DUPV´�RI�WKH�QHUYHV�JRLQJ�LQWR�\RXU�ZULVW��WKH�PXVFOHV�RI�WKH�WKXPE�ZLOO�VWRS�JHWWLQJ�

VLJQDOV�IURP�WKH�QHUYHV�DQG�HYHQWXDOO\�GLH�

6R�IDU��ZH�KDYH�FRYHUHG�HYHU\WKLQJ�D�VZLPPHU�QHHGV�WR�NQRZ�DERXW�KRZ�PXVFOHV�ZRUN��IXHO�WKHPVHOYHV��
RUJDQL]H�LQ�W\SHV�DQG�RUJDQL]H�LQ�PRWRU�XQLWV��1RZ�LW�LV�WLPH�WR�ORRN�DW�KRZ�WKH\�WDNH�RXW�WKH�JDUEDJH�


