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6LQJOH�6KRW�&LQHPD��D�GLIIHUHQW�DSSURDFK�WR�¿OP�ODQJXDJH
/HRQDUG�5HWHO�+HOPULFK

1HZ�<RUN�8QLYHUVLW\�$EX�'KDEL��8QLWHG�$UDE�(PLUDWHV
$QWRQ�5HWHO�+HOPULFK

(LQGKRYHQ�8QLYHUVLW\�RI�7HFKQRORJ\��1HWKHUODQGV

$EVWUDFW

)�:��0XUQDX� ������������RQFH� WROG� WKDW� KH�ZLVKHG�
WR� KDYH� ³D� FDPHUD� WKDW� FDQ�PRYH� IUHHO\� LQ� VSDFH� >«@�
WKDW� DW� DQ\�PRPHQW� FDQ� JR� DQ\ZKHUH�� DW� DQ\� VSHHG��
D� FDPHUD� WKDW� RXWVWULSV� SUHVHQW� ¿OP� WHFKQLTXHV� DQG�
IXO¿OOV� FLQHPD¶V� XOWLPDWH� JRDO�� 2QO\� ZLWK� WKLV� HVVHQWLDO�
LQVWUXPHQW�ZH�VKDOO�EH�DEOH�WR�UHDOL]H�QHZ�SRVVLELOLWLHV´��
$QGUH� %D]LQ� ������������ VDLG� ³WKH� FDPHUD� PXVW� EH�
HTXDOO\� DV� UHDG\� WR� PRYH� DV� WR� UHPDLQ� VWLOO� >«@�� WKH�
FDPHUD�KDV�D�KXPDQ�TXDOLW\�� LW� LV�D�SURMHFWLRQ�RI�KDQG�
DQG�H\H��DOPRVW�D�OLYLQJ�SDUW�RI�WKH�RSHUDWRU��LQVWDQWO\�LQ�
WXQH�ZLWK�KLV�DZDUHQHVV´��)URP�WKH�6XQGDQFH�DQG�,')$�
DZDUG�ZLQQLQJ�WULORJ\�(\H�RI�WKH�'D\���������6KDSH�RI�
WKH�0RRQ���������3RVLWLRQ�DPRQJ�WKH�6WDUV��������DQG�
WKH�QHZHVW�GRFXPHQWDU\�5DZ�+HUULQJ� ������� VHOHFWHG�
IRU� WKH� 7ULEHFD� )HVWLYDO� 1HZ� <RUN�� WKH� 6LQJOH� 6KRW�
&LQHPD� �66&�� DSSURDFK� VKRZV� WKDW� 0XUQDX¶V� GUHDP�
LV� SRVVLEOH�� ,Q� WKH� SDVW�� WKH� FUHDWLYLW\� DQG� IUHHGRP� RI�
FDPHUD�PRYHPHQW�LQ�VKRRWLQJ�¿OPV�ZDV�OLPLWHG�E\�WKH�
VL]H�DQG�ZHLJKW�RI� WKH�FDPHUD��ZKLFK�RIWHQ�KDG� WR�EH�
PRYHG�RQ�D�GROO\�RU� FUDQH��&DPHUD�PRYHPHQWV�ZHUH�
FDUHIXOO\� SODQQHG� DQG� VFULSWHG�� UHGXFLQJ� WKH� FDPHUD¶V�
UROH�LQ�WKH�ODQJXDJH�RI�¿OP��:LWK�66&�D�QHZ�DSSURDFK�
WR� ¿OPPDNLQJ� LV� ERUQ� LQWURGXFLQJ� WKH� RUELW�� HPRWLRQDO�
3�2�9�� DQG� FROOHFWLYH� VKRW� E\� PXOWLSOH� RSHUDWRUV�� 7KLV�
SDSHU� ZLOO� KRSHIXOO\� OHDG� WR� DQ� LQWHUHVWLQJ� GLVFXVVLRQ�
DQG�XQHQFXPEHUHG�H[FKDQJH�ZLWK�RWKHU�¿OPPDNHUV�DQG�
FULWLFV�

.H\ZRUGV�� 6LQJOH� 6KRW� &LQHPD� �66&��� &DPHUD�
PRYHPHQW��2UELW��(PRWLRQDO�3�2�9���&ROOHFWLYH�VKRW�

,QWURGXFWLRQ

,Q�WKLV�SDSHU�,�ZLOO�GHVFULEH�P\�66&�DSSURDFK��EXW�OHW�
PH�¿UVW�LQWURGXFH�P\VHOI��,�DP�/HRQDUG�5HWHO�+HOPULFK��D�
SUDFWLWLRQHU�DQG�$VVRFLDWH�3URIHVVRU�DQG�5HVHDUFKHU�DW�
1HZ�<RUN�8QLYHUVLW\�DQG�KHU�H[WHQVLRQ�LQ�$EX�'KDEL�DV�
ZHOO��0\�DSSURDFK�ZDV�SDUWO\�GHYHORSHG�DW�WKH�,QVWLWXWH�
RI�$UW�LQ�.DQVDV�&LW\��0LVVRXUL�DQG�SXW�LQWR�SUDFWLFH�DQG�
WHVWHG�GXULQJ�P\�)HOORZVKLS�DW�WKH�5DGFOLIIH�,QVWLWXWH�IRU�
$GYDQFHG�6WXGLHV�RI�+DUYDUG�8QLYHUVLW\�LQ�&DPEULGJH��
0DVVDFKXVHWWV��EXW�DFWXDOO\�LW�ZDV�FUHDWHG�PXFK�HDUOLHU�
GXULQJ�P\�ZRUN�DV�¿OPPDNHU�IRU�\HDUV�DQG�\HDUV��7KH�
66&� DSSURDFK� LV� WKH� FRQFHSWXDO� PRGHO� WKDW� VHUYHV�
DV�JXLGHOLQH� IRU�DOO�P\�¿OPV��0\�SULPDU\�VWDUWLQJ�SRLQW�
LV�HYHU\GD\�SUDFWLFH��EXW� LQ�DGGLWLRQ�,�XVH�D�QXPEHU�RI�
WKHRULHV��ZKLFK�ZHUH�ZULWWHQ�E\�RWKHU�SXEOLVKHUV�D�ORQJ�
WLPH� DJR�� QDPHO\� WKH� FRQVLGHUDWLRQV� RI� )��:��0XUQDX�
������������� $QGUp� %D]LQ� ������������� $OH[DQGUH�
$VWUXF� ������� DQG� ']LJD� 9HUWRY� ������������ ZKRVH�
YLHZV�,�KDYH�SURFHVVHG�LQ�WKH�66&�DSSURDFK��2I�FRXUVH��
ZH�KDYH�WR�WDNH�LQWR�DFFRXQW�WKDW�WHFKQRORJ\�QRZDGD\V�
LV�PXFK�PRUH�DGYDQFHG� WKDQ� ¿IW\� RU�PRUH� \HDUV�DJR��

VR�ZH�KDYH� WR�SXW� WKHLU� LGHDV� LQ� WKH� ULJKW�SHUVSHFWLYH��
/HW¶V�VWDUW�ZLWK�D�EULHI�GLVFXVVLRQ�DERXW� WKH�WKHRULHV�RI�
WKHVH�DXWKRUV�

+ROLVWLF�DSSURDFK�

)LUVW�ZH�WDNH�D�ORRN�DW�WKH�KROLVWLF�DSSURDFK�RI�)�:��
0XUQDX��HVSHFLDOO\�WKH�PDQQHU�LQ�ZKLFK�KH�PDQLSXODWHV�
IRUPDO� DVSHFWV� RI� FLQHPD� WR� HVWDEOLVK� WKH� GLFKRWRP\�
EHWZHHQ�1DWXUDOLVP� DQG� ([SUHVVLRQLVP��� )XUWKHUPRUH�
,�DSSUHFLDWH�KLV� ORQJ� WDNHV�DQG� WKH�DQJOHV� IURP�ZKLFK�
KH�ZDV�¿OPLQJ��HVSHFLDOO\�LQ�1RVIHUDWX���������0XUQDX�
HVWDEOLVKHV�IRUPDO�GLFKRWRPLHV�VXFK�DV�OLJKW�YHUVXV�GDUN�
DQG� QDWXUDOLVWLF� YV�� DEVWUDFW� WKURXJK� WKH� PDQLSXODWLRQ�
RI� OLJKW�� *LYHQ� WKH� FRQWHQW� RI� WKH� UHVSHFWLYH� SROHV�� D�
WKHPDWLF� RSSRVLWLRQ� EHWZHHQ� UDWLRQDO� DQG� LUUDWLRQDO� LV�
FUHDWHG��0XUQDX�ZDV� WKH�¿UVW�RQH�ZKR� LQWURGXFHG� WKH�
VXEMHFWLYH� FDPHUD� SRLQW� RI� YLHZ�� ZKHUH� WKH� FDPHUD�
³VHHV´�IURP�WKH�H\H�RI�D�FKDUDFWHU�DQG�XVHV�D�SDUWLFXODU�
YLVXDO�VW\OH�WR�FRQYH\�D�FKDUDFWHU¶V�SV\FKRORJLFDO�VWDWH�
RI�PLQG� LQ�'HU�/HW]WH�0DQQ� �������� ,W�DOVR�DQWLFLSDWHG�
WKH�&LQHPD�9pULWp�PRYHPHQW�LQ�LWV�VXEMHFW�PDWWHU��7KH�
¿OP�DOVR�XVHG�WKH�³8QFKDLQHG�&DPHUD�7HFKQLTXH´��D�PL[�
RI�WUDFNLQJ�VKRWV��SDQV��WLOWV��DQG�GROO\�PRYHV��

1RZDGD\V�� ZH� JHW� PXFK� PRUH� SRVVLELOLWLHV� DV�
SURIHVVLRQDO� FDPHUDV� EHFRPH� VPDOOHU� DQG� OLJKWHU� DQG�
OLPLWDWLRQV� RQ� WKH� FDPHUD� LQ� ¿OP� ODQJXDJH� GLVDSSHDU��
8QIRUWXQDWHO\� PRVW� SURIHVVLRQDO� ¿OPPDNHUV� DUHQ¶W�
DZDUH� RI� WKDW� DQG� WKH\� VWLOO� UHPDLQ� FRQVHUYDWLYH� LQ�
KDQGOLQJ� WKH� ROG� HTXLSPHQW� OLNH� GROOLHV�� KHDY\� FUDQHV�
DQG�WULSRGV��ZKLFK�WKH\�DFWXDOO\�GRQ¶W�QHHG���,I�\RX�DUH�
ORRNLQJ� DW� FDPHUD� PRYHPHQWV� LQ� FXUUHQW� ¿OPV�� \RX�
DOZD\V�¿QG�WKH�VDPH�VWDQGDUG�W\SHV�RI�PRYHPHQWV�OLNH�
GROO\��IROORZ��SDQ��SHGHVWDO��WLOW��WUDFN��WUXFN�DQG�WKH�RQO\�
QHZ� WHFKQLTXHV�DUH�]RRP�DQG�GROO\�]RRP�ZKLFK�ZHUH�
LQYHQWHG�¿IW\�\HDUV�DJR�

2EMHFWLYH�UHDOLW\

$QRWKHU� DXWKRU� ZKR� LQVSLUHG� PH� ZDV�$QGUp� %D]LQ�
������������� RQH� RI� WKH� JUHDW� FKDPSLRQV� RI� FDPHUD�
PRYHPHQW�LQ�ORQJ�WDNHV��EHOLHYLQJ�WKDW�VXFK�VKRWV�KDG�
WKH�SRWHQWLDO�WR�¿OP�WKH�UHDOLW\�RI�WKH�ZRUOG�LQ�IURQW�RI�WKH�
FDPHUD� PRUH� DFFXUDWHO\� WKDQ� VHTXHQFHV� FRQVWUXFWHG�
WKURXJK�HGLWLQJ��%D]LQ�DUJXHG�IRU�¿OPV�WKDW�GHSLFWHG�ZKDW�
KH� VDZ� DV� ³REMHFWLYH� UHDOLW\´� �VXFK� DV� GRFXPHQWDULHV�
DQG�¿OPV�RI� WKH�,WDOLDQ�QHRUHDOLVW�VFKRRO��DQG�GLUHFWRUV�
ZKR� PDGH� WKHPVHOYHV� ³LQYLVLEOH´�� +H� DGYRFDWHG� WKH�
XVH� RI� GHHS� IRFXV� �2UVRQ� :HOOHV��� ZLGH� VKRWV� �-HDQ�
5HQRLU��DQG�WKH�³VKRW�LQ�GHSWK´��DQG�SUHIHUUHG�ZKDW�KH�
UHIHUUHG� WR� DV� ³WUXH� FRQWLQXLW\´� WKURXJK�PLVH�HQ� VFqQH�
RYHU�H[SHULPHQWV� LQ�HGLWLQJ�DQG�YLVXDO�HIIHFWV��+H�DOVR�
SUHIHUUHG�ORQJ�WDNHV�WR�HGLWLQJ��%D]LQ��ZKR�ZDV�LQÀXHQFHG�
E\�µSHUVRQDOLVP¶��EHOLHYHG�WKDW�D�¿OP�VKRXOG�UHSUHVHQW�D�
GLUHFWRU¶V� SHUVRQDO� YLVLRQ��$QGUp�%D]LQ� ORRNHG�EDFN� LQ�
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&DStWXOR�,,�±�&LQHPD�±�&LQHPD

¿OP�KLVWRU\�DQG�ZDQWHG�WR�¿QG�RXW�ZKDW� LV�DFWXDOO\� WKH�
HVVHQFH�RI� ¿OP�� ,V� LW� DUW�� EHFDXVH� LQ� WKRVH�GD\V� WKHUH�
ZDV�D�ELJ�GLVFXVVLRQ�DERXW�WKDW��2U�LV�LW�MXVW�D�WHFKQLFDO�
WKLQJ�RQ�KRZ�WR�FDSWXUH�WKLQJV"�$QG�KH�IRXQG�WKDW�LW�LV�
DFWXDOO\� D� JDWKHULQJ� RI� GLIIHUHQW� IRUPV� RI� DUW� WRJHWKHU�
IRUPLQJ� D� SURGXFW�� 6R� \RX� KDYH� VFXOSWXUH�� WKHDWUH��
OLWHUDWXUH�DQG�SDLQWLQJV��$OO�WKHVH�GLVFLSOLQHV�PDNH�LW�LQWR�
D� ¿OP��$FFRUGLQJ� WR�KLP� WKH�PRYHPHQW�RI� WKH� FDPHUD�
ZDV�RQH�RI�WKH�HVVHQWLDO�SRLQWV�RI�¿OP��%D]LQ¶V�SRVLWLRQ�LQ�
³REMHFWLYH�UHDOLW\´�FDQ�HDVLO\�EH�PLVXQGHUVWRRG��+HQFH�LW�
LV�LPSRUWDQW�WR�SRLQW�RXW�WKDW�KH�GRHVQ¶W�WKLQN�RI�³UHDOLVW´�
¿OPV�LQ�WKH�ZD\�RI�DQ�REMHFWLYH�GRFXPHQWDU\�WKDW�±�OLNH�
D�À\�RQ�WKH�ZDOO�±�LV�RQO\�REVHUYLQJ�DQG�UHFRUGLQJ�ZKDW¶V�
KDSSHQLQJ��,QVWHDG�KH�UHPLQGV�XV�WKDW�LW¶V�HVVHQWLDO�IRU�
¿OP�±�DV� IRU�DQ\�IRUP�RI�DUW�±� WR�VHOHFW�ZKDW� LW�VKRZV��
³(YHU\� IRUP� RI� DHVWKHWLF� PXVW� QHFHVVDULO\� FKRRVH�
EHWZHHQ�ZKDW� LV�ZRUWK�SUHVHUYLQJ�DQG�ZKDW�VKRXOG�EH�
GLVFDUGHG��DQG�ZKDW�VKRXOG�QRW�HYHQ�EH�FRQVLGHUHG´���
<HW�ZKDW�LV�LPSRUWDQW�IRU�%D]LQ�LV�WKDW�WKH�ZKROH��WKH�HQWLW\�
RI� ZKDW� LV� VKRZQ� LV� SUHVHUYHG� DQG� QRW� EURNHQ� DSDUW��
'LVFXVVLQJ� WKH� ,WDOLDQ� 1HRUHDOLVP� %D]LQ� VDLG�� ,W� ORRNV�
RQ� UHDOLW\� DV� D�ZKROH�� QRW� LQFRPSUHKHQVLEOH�� FHUWDLQO\��
EXW� LQVHSDUDEO\� RQH´��� )RU� %D]LQ� RQO\� WKLV� ZD\� GRHV�
FLQHPD� MXVWLFH� WR� UHDOLW\�� 6R�� LQ�P\� RSLQLRQ�� \RX� KDYH�
WR�¿OP�HYHU\WKLQJ�LQ�RQH�VKRW�LQ�WKH�ULJKW�SHUVSHFWLYH��LQ�
WKH�ULJKW�DQJOHV��LQ�WKH�ULJKW�UK\WKP�DQG�DIWHUZDUGV�\RX�
FDQ�VHOHFW�VRPH�SDUWV�IRU�HGLWLQJ��EXW�GRQ¶W�VKRRW�IRU�WKH�
HGLW��1HYHU�EH�D�VODYH�RI�HGLWLQJ��EHFDXVH�WKDQ�\RX�ORRVH�
WKH�ZKROH��WKH�HQWLW\��<RX�KDYH�WR�VKDSH�WKH�¿OP�GXULQJ�
WKH�UHFRUGLQJ�DQG�QRW�EHIRUH�E\�PHDQV�RI�D�VWRU\ERDUG��
)LOPLQJ�LV�DQ�DUW� OLNH�VFXOSWXULQJ��WKH�HVVHQFH�RI�¿OP�LV�
QRW�HGLWLQJ��EXW�KDQGOLQJ�WKH�PRYHPHQWV�RI�WKH�FDPHUD��
WKHVH�PRYHPHQWV�PDNH�WKH�GLIIHUHQFH�EHWZHHQ�DUW�DQG�
QRQ�DUW�� LQ� WKH�PRYHPHQW� \RX� UHFRJQL]H� WKH�TXDOLW\�RI�
WKH�DUWLVW��6R�LQ�¿OP�WKH�PRYHPHQW�LV�WKH�PRVW�LPSRUWDQW�
SDUW��$�FDPHUD�WKDW�GRHVQ¶W�PRYH�LV�QRQ�H[SUHVVLYH��7KH�
PRYHPHQW� LV� DOVR� WKH� FRQWLQXRXV� ÀRZ�RI� WLPH� WKDW� IRU�
%D]LQ�LV�DQ�HVVHQWLDO�IHDWXUH�RI�UHDOLW\��,W¶V�QR�ORQJHU�WKH�
HGLWLQJ� WKDW� VHOHFWV�ZKDW�ZH� VHH�� LW� LV� WKH�PLQG�RI� WKH�
VSHFWDWRU��ZKLFK�LV�IRUFHG�WR�GLVFHUQ�E\�WKH�PRYHPHQW���
%D]LQ� LV� DQ� DGYRFDWH� RI� WKH� ³D� SRVWHULRUL� DSSURDFK´�
LQVWHDG�RI� WKH� ³D�SULRUL�DSSURDFK´� OLNH� �IRU� LQVWDQFH��E\�
(LVHQVWHLQ��?

�
0HDQV�RI�H[SUHVVLRQ

'LVFXVVLQJ� WKH� )UHQFK� $YDQW�*DUGH� LQ� ����� D�
FRQWHPSRUDU\� RI� %D]LQ�� $OH[DQGUH�$VWUXF� ������� VDLG�
WKDW� WKH� FLQHPD� LV� TXLWH� VLPSO\� EHFRPLQJ� D� PHDQV�
RI� H[SUHVVLRQ�� MXVW� DV� DOO� WKH� RWKHU� DUWV� KDYH� EHHQ�
EHIRUH�LW��DQG�LQ�SDUWLFXODU�SDLQWLQJ�DQG�WKH�QRYHO��$IWHU�
KDYLQJ� EHHQ� VXFFHVVLYHO\� D� IDLUJURXQG� DWWUDFWLRQ�� DQ�
DPXVHPHQW�DQDORJRXV�WR�ERXOHYDUG�WKHDWUH��RU�D�PHDQV�
RI� SUHVHUYLQJ� WKH� LPDJHV� RI� DQ� HUD�� ¿OP� KDV� EHHQ�
JUDGXDOO\�EHFRPLQJ�D�ODQJXDJH��%\�ODQJXDJH��KH�PHDQW�
D�IRUP�LQ�ZKLFK�DQG�E\�ZKLFK�DQ�DUWLVW�FDQ�H[SUHVV�KLV�
WKRXJKWV�� KRZHYHU� DEVWUDFW� WKH\� PD\� EH�� RU� WUDQVODWH�
KLV�REVHVVLRQV�H[DFWO\�DV�KH�GRHV�LQ�WKH�FRQWHPSRUDU\�
HVVD\�RU�QRYHO��7KDW�LV�ZK\�KH�VDLG�KH�ZRXOG�OLNH�WR�FDOO�
WKLV�QHZ�DJH�RI�FLQHPD�WKH�DJH�RI�FDPHUD�VW\OR��FDPHUD�
SHQ���� 7KLV�PHWDSKRU� KDV� D� YHU\� SUHFLVH� VHQVH�� %\� LW�
$VWUXF�PHDQW�WKDW�WKH�FLQHPD�ZRXOG�JUDGXDOO\�EUHDN�IUHH�

IURP�WKH�W\UDQQ\�RI�ZKDW�LV�YLVXDO��IURP�WKH�LPDJH�IRU�LWV�
RZQ�VDNH�� IURP� WKH� LPPHGLDWH�DQG�FRQFUHWH�GHPDQGV�
RI� WKH�QDUUDWLYH�� WR�EHFRPH�D�PHDQV�RI�ZULWLQJ� MXVW�DV�
ÀH[LEOH� DQG� VXEWOH� DV�ZULWWHQ� ODQJXDJH�� >«@�7KH�PRVW�
SKLORVRSKLFDO� PHGLWDWLRQV� RQ� WKH� KXPDQ� FRQGLWLRQ��
SV\FKRORJ\��PHWDSK\VLFV�� LGHDV�� DQG� SDVVLRQV� OLH�ZHOO�
ZLWKLQ�LWV�SURYLQFH��+H�ZLOO�HYHQ�JR�VR�IDU�DV�WR�VD\�WKDW�
FRQWHPSRUDU\� LGHDV� DQG� SKLORVRSKLHV� RI� OLIH� DUH� VXFK�
WKDW� RQO\� WKH� FLQHPD� FDQ� GR� MXVWLFH� WR� WKHP�>«@�� 7KH�
IXQGDPHQWDO�SUREOHP�RI� WKH�FLQHPD� LV�KRZ� WR�H[SUHVV�
WKRXJKW��7KH�FUHDWLRQ�RI�WKLV�ODQJXDJH�KDV�SUHRFFXSLHG�
DOO� WKH� WKHRUHWLFLDQV� DQG� ZULWHUV� LQ� WKH� KLVWRU\� RI� WKH�
FLQHPD��IURP�(LVHQVWHLQ�DQG�WKH�6LOHQW�)LOP�GRZQ�WR�WKH�
VFULSWZULWHUV�DQG�¿OPPDNHUV�RI� WKH�VRXQG�FLQHPD��%XW�
QHLWKHU� WKH� VLOHQW� FLQHPD��EHFDXVH� LW�ZDV� WKH� VODYH�RI�
D�VWDWLF�FRQFHSWLRQ�RI� WKH� LPDJH� �H�J��HGLWLQJ���QRU� WKH�
FODVVLFDO�VRXQG�FLQHPD��DV�LW�KDV�H[LVWHG�ULJKW�XS�WR�QRZ��
KDV�EHHQ�DEOH� WR�VROYH� WKLV�SUREOHP�VDWLVIDFWRULO\��7KH�
VLOHQW� ¿OP� WKRXJKW� LW� FRXOG�JHW�RXW�RI� LW� WKURXJK�HGLWLQJ�
DQG�WKH�MX[WDSRVLWLRQ�RI�LPDJHV��5HPHPEHU�(LVHQVWHLQ¶V�
IDPRXV�VWDWHPHQW��³(GLWLQJ�LV�IRU�PH�WKH�PHDQV�RI�JLYLQJ�
PRYHPHQW��L�H��DQ�LGHD��WR�WZR�VWDWLF�LPDJHV�´�>«@��:H�
KDYH�FRPH�WR�UHDOL]H�WKDW�WKH�PHDQLQJ�ZKLFK�WKH�VLOHQW�
FLQHPD�WULHG�WR�JLYH�ELUWK�WR�WKURXJK�V\PEROLF�DVVRFLDWLRQ�
H[LVWV�ZLWKLQ�WKH�LPDJH�LWVHOI��LQ�WKH�GHYHORSPHQW�RI�WKH�
QDUUDWLYH�� LQ� HYHU\� JHVWXUH� RI� WKH� FKDUDFWHUV�� LQ� HYHU\�
OLQH� RI� GLDORJXH�� LQ� WKRVH� FDPHUD� PRYHPHQWV� ZKLFK�
UHODWH�REMHFWV� WR�REMHFWV�DQG� FKDUDFWHUV� WR�REMHFWV��$OO�
WKRXJKW�� OLNH� DOO� IHHOLQJ�� LV� D� UHODWLRQVKLS� EHWZHHQ� RQH�
KXPDQ� EHLQJ� DQG� DQRWKHU� KXPDQ� EHLQJ� RU� FHUWDLQ�
REMHFWV�WKDW�IRUP�SDUW�RI�KLV�XQLYHUVH��,W� LV�E\�FODULI\LQJ�
WKHVH� UHODWLRQVKLSV�� E\�PDNLQJ�D� WDQJLEOH� DOOXVLRQ� WKDW�
WKH�FLQHPD�FDQ�UHDOO\�PDNH�LWVHOI�WKH�YHKLFOH�RI�WKRXJKW��
>«@�7KH�¿OP�PDNHU�DXWKRU�XVHV�KLV�FDPHUD�DV�D�ZULWHU�
ZULWLQJ�ZLWK�KLV�SHQ���$VWUXF�FRQFHLYHG�RI�D�WRWDO�FLQHPD�
LQ�ZKLFK�HYHU\�FRPSRQHQW�SDUW��ZKHWKHU�DOUHDG\�H[LVWLQJ�
LQ� WKH�DUWV�� OLNH�ZRUGV�DQG�PXVLF��RU�QHZ�DQG�VSHFL¿F�
WR�WKH�FLQHPD��OLNH�YLVXDO�DQG�VSDWLDO�PRYHPHQW��VKRXOG�
KDYH�HTXDO�LPSRUWDQFH���

7KHVH� WKRXJKWV�RI�$VWUXF�KDYH� LQVSLUHG�PH� WR� WKLQN�
DERXW�D�QHZ�ODQJXDJH�IRU�FLQHPD��HVSHFLDOO\�FRQFHUQLQJ�
WKH� PRYHPHQW� RI� WKH� FDPHUD�� ,QVWLQFWLYHO\� DQG� IURP�
P\�RZQ�H[SHULHQFH� ,�KDYH�QRWLFHG� WKDW� WKHUH�PXVW�EH�
DQRWKHU�PHWKRG�WR�VKRZ�RQH¶V�WKRXJKW�LQ�D�¿OP�ZLWKRXW�
XVLQJ�V\PEROLF�LPDJHV�

.LQR�H\H

']LJD� 9HUWRY� ������������ LQVSLUHG�PH� DV� ZHOO�� +LV�
GULYLQJ�YLVLRQ��H[SRXQGHG�LQ�KLV�IUHTXHQW�HVVD\V��ZDV�WR�
FDSWXUH�³¿OP�WUXWK´²WKDW�LV��IUDJPHQWV�RI�DFWXDOLW\�ZKLFK��
ZKHQ�RUJDQL]HG�WRJHWKHU��KDYH�D�GHHSHU�WUXWK�WKDW�FDQQRW�
EH�VHHQ�ZLWK�WKH�QDNHG�H\H��,Q�WKH�³.LQR�3UDYGD´�VHULHV��
9HUWRY� IRFXVHG� RQ� HYHU\GD\� H[SHULHQFHV�� HVFKHZLQJ�
ERXUJHRLV� FRQFHUQV� DQG� ¿OPLQJ� PDUNHWSODFHV�� EDUV��
DQG�VFKRROV�LQVWHDG��VRPHWLPHV�ZLWK�D�KLGGHQ�FDPHUD��
ZLWKRXW�DVNLQJ�SHUPLVVLRQ�¿UVW��7KH�FLQHPDWRJUDSK\� LV�
VLPSOH�� IXQFWLRQDO��QRW�HODERUDWHG²SHUKDSV�D� UHVXOW�RI�
9HUWRY¶V�GLVLQWHUHVW� LQ�ERWK� ³EHDXW\´�DQG� WKH� ³JUDQGHXU�
RI� ¿FWLRQ�´� 7KH� VWRULHV� ZHUH� W\SLFDOO\� GHVFULSWLYH�� QRW�
QDUUDWLYH��DQG�LQFOXGHG�YLJQHWWHV�DQG�H[SRVpV��VKRZLQJ�
IRU� LQVWDQFH� WKH� UHQRYDWLRQ� RI� D� WUROOH\� V\VWHP�� WKH�
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RUJDQL]DWLRQ�RI�IDUPHUV�LQWR�FRPPXQHV��DQG�VR�RQ��
³&LQH�(\H´�LV�D�PRQWDJH�PHWKRG�GHYHORSHG�E\�']LJD�

9HUWRY� ZKLFK� ZDV� ¿UVW� IRUPXODWHG� LQ� KLV� ZRUN� ³:(��
9DULDQW�RI�D�0DQLIHVWR´� LQ�������']LJD�9HUWRY�EHOLHYHG�
KLV�FRQFHSW�RI�.LQR�*OD]��RU�³&LQH�(\H´�LQ�(QJOLVK��ZRXOG�
KHOS�FRQWHPSRUDU\�³PDQ´�HYROYH�IURP�D�ÀDZHG�FUHDWXUH�
LQWR�D�KLJKHU��PRUH�SUHFLVH�IRUP��³,�DP�DQ�H\H��,�DP�D�
PHFKDQLFDO�H\H��,��D�PDFKLQH��,�DP�VKRZLQJ�\RX�D�ZRUOG��
WKH�OLNHV�RI�ZKLFK�RQO\�,�FDQ�VHH´���9HUWRY�EHOLHYHG�WKH�
.LQR�(\H�ZRXOG� LQÀXHQFH� WKH�DFWXDO�HYROXWLRQ�RI�PDQ��
9HUWRY�ZDV�D�VXSSRUWHU�RI�FRQVWUXFWLYLVP�WKDW�LV�D�WKHRU\�
WR�H[SODLQ�KRZ�NQRZOHGJH�LV�FRQVWUXFWHG�LQ�WKH�KXPDQ�
EHLQJ�ZKHQ�LQIRUPDWLRQ�FRPHV�LQWR�FRQWDFW�ZLWK�H[LVWLQJ�
NQRZOHGJH�WKDW�KDG�EHHQ�GHYHORSHG�E\�H[SHULHQFHV��,W�
KDV�LWV�URRWV�LQ�FRJQLWLYH�SV\FKRORJ\�DQG�ELRORJ\�DQG�DQ�
DSSURDFK�WR�HGXFDWLRQ�DQG�DUW�WKDW�OD\V�HPSKDVLV�RQ�WKH�
ZD\V�NQRZOHGJH�LV�FUHDWHG�LQ�RUGHU�WR�DGDSW�WR�WKH�ZRUOG��
&RQVWUXFWV�DUH�WKH�GLIIHUHQW�W\SHV�RI�¿OWHUV�ZH�FKRRVH�WR�
SODFH�RQ�RXU�UHDOLWLHV�WR�FKDQJH�RXU�UHDOLW\�IURP�FKDRV�WR�
RUGHU��,Q�$UW�DV�LPSOHPHQWDWLRQ�RI�WKH�VSDWLDO�SHUFHSWLRQ�
RI�WKH�ZRUOG��WKH�DUWLVW�FRQVWUXFWV�KLV�ZRUN�DV�WKH�HQJLQHHU�
EXLOGLQJ�KLV�EULGJHV�DQG�WKH�PDWKHPDWLFLDQ�HVWDEOLVKLQJ�
KLV�IRUPXODV�RU�RUELWV����9HUWRY�DUJXHV�WKDW�WKH�¿OP�LV�D�
VRFLDOO\�XVDEOH�DUW�ZLWK�D�VRFLDO�PLVVLRQ�WR�RUJDQL]H�IDFWV�
DERXW�UHDOLW\�DQG�WR�GLVWULEXWH�LW�WR�WKH�SHRSOH����([LVWLQJ�
³QHZVUHHOV´� LQVSLUH�KLV�¿OPV��1R� ORQJHU�¿FWLRQ��EXW� WKH�
GD\�WR�GD\� OLIH�DV�D� VXEMHFW� LV� FHQWUDO��7KH�SXUSRVH�RI�
WKHVH� ¿OPV� LV� WKH� GLVSOD\� DQG� RUJDQL]DWLRQ� RI� WKH� UHDO�
OLIH�³GHFRGLQJ�OLIH�DV�LW�LV´����2I�JUHDW�LPSRUWDQFH�LV�WKDW�
WKH�FDPHUD�GRHVQ¶W� LQWHUIHUH�ZLWK� WKH�GDLO\�DFWLYLWLHV�RI�
WKH�SHUVRQ� WKDW� LV�¿OPHG�� ,W� LV� IRU� WKLV� UHDVRQ� WKDW� WKH\�
GRQ¶W�XVH�D�¿[HG�VFHQDULR��EHFDXVH�WKH�GDLO\�OLIH�LV�QRW�
WR� LPSRVH�RQ�WKH�EDVLV�RI�D�VFULSW��7KH�¿OP�REMHFW� LV�D�
¿QLVKHG� HWXGH� RI� DEVROXWH� YLVLRQ�� UHQGHUHG� H[DFW� DQG�
GHHSHQHG�E\�DOO�H[LVWLQJ�RSWLFDO�LQVWUXPHQWV��SULQFLSDOO\�
E\� WKH� PRYLH� FDPHUD� H[SHULPHQWLQJ� LQ� VSDFH� DQG�
WLPH��7KH�¿HOG�RI�YLVLRQ�LV�OLIH��WKH�PDWHULDO�IRU�PRQWDJH�
FRQVWUXFWLRQ�� OLIH�� WKH� VHWV�� OLIH�� WKH� DFWRUV�� OLIH��� .LQR�
H\H� LV�XQGHUVWRRG�DV� ³WKDW�ZKLFK� WKH�H\H�GRHVQ¶W�VHH��
DV�D�PLFURVFRSH�DQG�WHOHVFRSH�RI�WLPH��DV�WKH�QHJDWLYH�
RI� WLPH�� DV� WKH� SRVVLELOLW\� RI� VHHLQJ�ZLWKRXW� OLPLWV� DQG�
GLVWDQFHV��DV�WKH�UHPRWH�FRQWURO�RI�PRYLH�FDPHUDV��DV�
WHOH�H\H�� DV� [�UD\� H\H�� DV� ³OLIH� FDXJKW� XQDZDUHV¶� HWF��
HWF����$IWHU�UHDGLQJ�WKH�WKHRU\�RI�']LJD�9HUWRY�,�UHDOL]HG�
WKDW� FLQHPD� LV�PXFK�PRUH�SRZHUIXO� WKDQ�PRVW� SHRSOH�
H[SHFW�DQG�WKDW�ZH�GLGQ¶W� LQYHQW�DQ\WKLQJ�WR�ZLGHQ�RXU�
YRFDEXODU\��RXU�ODQJXDJH�RI�¿OP��DQG�WKDW�WKHUH�PXVW�EH�
VRPH�RWKHU�WKLQJV�WR�LPSURYH�RXU�FLQHPDWLF�DSSURDFK�RI�
UHDOLW\��

'HYHORSPHQW�RI�66&

'XULQJ�P\�VWXG\�DW�WKH�)LOP�$FDGHP\�LQ�$PVWHUGDP�
,� RQFH�ZDV� IRUFHG� WR� ¿OP�ZLWKRXW� D� WULSRG�DQG�ZLWKRXW�
D�VWRU\ERDUG��0RVW�VWXGHQWV�ZHUH�VHL]HG�E\�SDQLF�EXW�,�
GLVFRYHUHG�WKDW�DV�HQULFKPHQW�EHFDXVH�EHLQJ�DQ�DUWLVW�
LW�JDYH�PH�PRUH� IUHHGRP� WR�DFKLHYH�P\�JRDO��QDPHO\�
D�JRRG�SURGXFW�DW�WKH�HQG��,�DOVR�GLVFRYHUHG�WKDW�LW�ZDV�
SRVVLEOH� WR� ³FXW� VFHQHV´� ZLWKLQ� D� FDPHUD� PRYHPHQW�
DQG�WKDW�ZDV�LQ�RSSRVLWLRQ�RI�ZKDW�,�KDYH�OHDUQHG��,�ZDV�
WDXJKW�WR�¿OP�DOO�WKH�VXEMHFWV�LQ�SDUWV��LQ�VHSDUDWH�VKRWV�
EHIRUH�LW�ZRXOG�EH�HGLWHG�DV�RQH�WRWDO�� ,Q�WKRVH�GD\V�LW�

ZDV�D�QHFHVVLW\�EHFDXVH�FHOOXORLG�ZDV�YHU\�H[SHQVLYH��
EXW�ODWHU�RQ�±�ZKHQ�¿OPLQJ�RQ�YLGHR���,�GLVFRYHUHG�WKDW�LW�
ZDV�PXFK�HDVLHU�WR�¿UVW�¿OP�HYHU\WKLQJ�LQ�WRWDO��WKDQ�LQ�
FORVH�DQG�PHGLXP�VKRWV�DQG�GR�WKH�FXWWLQJ�DIWHUZDUGV��
,�DOVR�GLVFRYHUHG�WKH�LPSRUWDQFH�RI�FDPHUD�PRYHPHQWV�
LQ�¿OP��'XULQJ�P\�SUDFWLFH�,�ZRUNHG�WRJHWKHU�ZLWK�3LP�GH�
OD�3DUUD��D�IDPRXV�'XWFK�GLUHFWRU��DQG�-RUGDQ�.OHLQ�±�WKH�
FDPHUDPDQ� IURP� WKH�79�VHULHV�)OLSSHU� ±�ZKLOH� ¿OPLQJ�
WKH� XQGHUZDWHU� VFHQHV� RI� WKH� IHDWXUH� ¿OP� ³2G\VVHH�
G¶$PRXU´� �������� ,� GLVFRYHUHG� WKDW� ,� KDYH�PXFK�PRUH�
IUHHGRP� WR� KDQGOH� P\� FDPHUD� PRYHPHQWV� XQGHU�
ZDWHU�WKDQ�DERYH�EHFDXVH�WKH�FDPHUD�ZDV�ZHLJKWOHVV��
)URP�WKDW�PRPHQW�,�ZDQWHG�WR�FUHDWH�D�FDPHUD�PRXQW�
WKDW� JDYH� PH� PXFK� PRUH� IUHHGRP� WR� KDQGOH� WKH�
PRYHPHQWV� MXVW� OLNH� WKH� XQGHUZDWHU� VFHQHV�� 2QH� RI�
P\�¿UVW�GRFXPHQWDULHV�ZDV�³0RYLQJ�2EMHFWV´���������D�
GRFXPHQWDU\�DERXW�SXSSHWHHUV��DQG�GXULQJ�WKDW�SURMHFW�
,� ZDQWHG� WR� SUDFWLFH� WKH� LGHD� RI�$QGUp� %D]LQ� WR� EH� D�
SDUW�RI�WKH�GUDPDWLF�HYHQW�DV�¿OPPDNHU����%HIRUH�,�VKRW�
WKH� GRFXPHQWDU\� ,� PDGH� D� WKHRUHWLFDO� DQDO\VLV� RI� WKH�
HVVHQFH�RI�SXSSHW�SOD\��EHFDXVH�HYHQ�WKH�SXSSHWHHUV�
GLGQ¶W� NQRZ� WKDW�� ,Q� P\� GRFXPHQWDU\� ,� FDPH� WR� WKH�
FRQFOXVLRQ��³$OO�SOD\HUV�ZRUN�ZLWK�LQDQLPDWH�PDWHULDO�EXW�
WKH\�PDNH�LW�ORRN�DOLYH�GXULQJ�WKH�SHUIRUPDQFH��VR�WKH\�
FUHDWH�WKH�LOOXVLRQ�WKDW�VRPHWKLQJ�WKDW¶V�DFWXDOO\�GHDG��LV�
DOLYH�´�7KDW�ZDV�P\�GH¿QLWLRQ��'XULQJ�WKH�SHUIRUPDQFH�
WKH�PRVW�HVVHQWLDO�SDUW�LV�WKH�PRYHPHQW�RI�WKH�LQDQLPDWH�
REMHFW�ZKLOH�WKH�SXSSHWHHU�LV�VWDQGLQJ�VWLOO��7KH�DXGLHQFH�
ZLOO�WKHQ�FRQFHQWUDWH�DWWHQWLRQ�RQ�WKH�PRYLQJ�LQDQLPDWH�
PDWHULDO��7KH�DUWLVW�PRYHV�WKH�GHDG�PDWHULDO�DURXQG�OLNH�
LW�ZDV�D�VDWHOOLWH�\HW�WKH�SXSSHWHHU�VHHPV�WR�GLVDSSHDU��
EHFDXVH� WKH�DXGLHQFH� LV� IRFXVLQJ�RQ�KLV� FUHDWLRQ�� WKH�
PRYLQJ�SXSSHWV��6HH�IRU�H[DPSOHV��KWWS���ZZZ�\RXWXEH�
FRP�ZDWFK"Y \+X��[Z[���� DQG� KWWS���ZZZ�\RXWXEH�
FRP�ZDWFK"Y ;<SX,,%4[0<�7KDW� LQVLJKW�JDYH�PH� WKH�
RSSRUWXQLW\�WR�WUDQVODWH�WKLV�LQWR�FDPHUD�PRYHPHQWV��,I�
\RX�PRYH�\RXU� FRQVFLRXVQHVV� LQ� WKH�FDPHUD�\RX�FDQ�
¿OP�WKH�VXEMHFWV�ZLWKRXW�XVLQJ�WKH�YLHZ¿QGHU��-XVW� OLNH�
WKH�SXSSHWHHU�\RX�FDQ�PDNH�\RXUVHOI�LQYLVLEOH��$QRWKHU�
H[SHULPHQW�,�XVHG�LQ�WKH�¿OP�0RYLQJ�2EMHFWV�ZDV�XVLQJ�
DQ� RUELW� IRU� D� FLQHPDWLF� H[SUHVVLRQ�� 6HH� KWWS���ZZZ�
\RXWXEH�FRP�ZDWFK"Y ��4�9�U�\$4�� 7KH� SXEOLF�
UHDFWHG�YHU\�SRVLWLYHO\�WR�WKLV�NLQG�RI�¿OPLQJ��WKDW¶V�ZK\�,�
FUHDWHG�D�FRQVWUXFWLRQ�FDOOHG�WKH�0RELOH�&DP��ZLWK�ZKLFK�
\RX� FDQ�DOPRVW� À\� DURXQG�HYHQ�ZLWK� D� KHDY\� FDPHUD�
WKDW� ZRXOG� KDYH� EHHQ� LPSRVVLEOH� RWKHUZLVH� ZLWK� WKH�
YHU\�KHDY\�FDPHUDV�LQ�WKRVH�GD\V��<RX�FDQ�JR�YHU\�ORZ�
WR�WKH�JURXQG��\RX�FDQ�JR�KLJK�XS�WR�WKH�FHLOLQJ��)RU�D�
GHPRQVWUDWLRQ� RI� WKH� 0RELOH� &DP� VHH� KWWS���\RXWX�EH�
H)Y-&$R<'B��:LWK� WKLV� 0RELOH� &DP� ,� VKRW� ³-HPDQG�
DXI� GHU� 7UHSSH´� �6RPHERG\� 2Q� 7KH� 6WDLUV�� ������� D�
SHUIRUPDQFH� RI� 2UNDWHU�� DQ� H[SHULPHQWDO� DUWLVW� JURXS�
IURP� +ROODQG�� ,� PDGH� WKH� ¿OP� LQ� D� VLQJOH�� FRQWLQXRXV�
¿IW\�PLQXWH�VKRW� IURP�ZLWKLQ�WKH�SHUIRUPDQFH�LWVHOI�� WKH�
��� NJ� KHDY\� FDPHUD�PRYHV� WKURXJK� WKH� SHUIRUPDQFH�
VSDFH� DQG� DURXQG� WKH� SHUIRUPHUV� OLNH� D� OLJKWZHLJKW�
KDQGKHOG� FDPHUD�� EXW� ZLWK� PRUH� VWDELOLW\�� :DWFKLQJ�
WKDW�¿OP�WKH�SHUFHSWLRQ� LV�TXLWH�GLIIHUHQW� WKDQ�ZDWFKLQJ�
WKH� SHUIRUPDQFH� IURP� D� GLVWDQFH�� WKH� FULWLFV� WROG� PH��
7KH� DXGLHQFH� VHHV� HYHU\WKLQJ� WKURXJK� WKH� .LQR�H\H�
DQG�WKH�RUELW�PRYHPHQWV�RI�WKH�FDPHUD�JLYHV�GLUHFWLRQ�
WR� WKH�REVHUYDWLRQ�RI� WKH�DXGLHQFH��DQG�XQFRQVFLRXVO\�
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WKH�RSLQLRQ�RI� WKH�DXGLHQFH� LV� LQÀXHQFHG�E\� WKDW�SRLQW�
RI� YLHZ�� 7KH\� GLGQ¶W� ZDWFK� WKH� SHUIRUPDQFH� IURP� WKH�
RXWVLGH�±�OLNH�VSHFWDWRUV�RQ�D�VKRZ���EXW�IURP�WKH�LQVLGH�
WKURXJK� WKH�H\H�RI� WKH�FDPHUD��6R�� WKH�¿OPPDNHU�FDQ�
PDQLSXODWH� WKH� LQQHU� IHHOLQJV� RI� WKH� DXGLHQFH� E\� WKH�
PRYHPHQW�RI�WKH�FDPHUD��:LWK�WKLV�¿OP�,�ZRQ�DQ�DZDUG�
LQ�0XQLFK�DQG�WKHQ�,�NQHZ�WKDW�,�ZDV�RQ�WKH�ULJKW�ZD\�

,QGRQHVLDQ�SHULRG

$IWHU� WKLV�¿OP�,�ZHQW� WR� ,QGRQHVLD�DQG� LQ� WKLV�SHULRG�
,�PDGH�D�GRFXPHQWDU\�WLWOHG�³$UW�1RQ�%ORFN´��������IRU�
WKH�,QGRQHVLDQ�7HOHYLVLRQ�DERXW�DUW�LQ�WKH�7KLUG�:RUOG��,�
QRWLFHG�WKDW� WKHLU�DUW�ZDV� OHVV�UHDOLW\�RULHQWHG� OLNH�RXUV�
EXW�PRUH�IRFXVHG�RQ�DOOHJRULHV�VKRZQ�LQ�WKH�DUWZRUNV����
IRU�LQVWDQFH�D�PDQ�ZKR�KDV�EHHQ�WRUWXUHG�±�GHVFULEHG�LQ�
D�GLIIHUHQW�PHWKRG�WR�GHPRQVWUDWH�LQMXVWLFH��7KH\�GRQ¶W�
XVH�ZRUGV�EXW�IDPLOLDU�VLWXDWLRQV�WR�VHQG�WKHLU�PHVVDJH�
DERXW�KXPDQ�ULJKWV��VR�WKH\�WUDQVIRUP�³REMHFWLYH�UHDOLW\´�
LQWR�³VXEMHFWLYH�UHDOLW\´��)RU�PH�WKDW�ZDV�DQ�H\H�RSHQHU��
LQ� P\� QH[W� ¿OPV� ,� ZDQWHG� WR� PDNH� D� GRFXPHQWDU\� LQ�
ZKLFK� WKH� PHVVDJH� ZLOO� EH� JLYHQ� E\� LPDJHV� OLNH� LQ�
QDUUDWLYH� IHDWXUH� ¿OPV� DQG� QRW� E\� D� YRLFH�RYHU� OLNH� LQ�
PRVW� GRFXPHQWDULHV�� 0\� EDFNJURXQG� LV� DFWXDOO\� LQ�
¿FWLRQ�� DQG� LQ� ¿FWLRQ� \RX� DOZD\V� VKRRW� DQG� FRYHU� WKH�
VFHQHV�IURP�WKH�LQVLGH��,Q�D�IHDWXUH�¿OP�WKH�VWRU\�DQG�WKH�
LQQHU�PHVVDJH�DUH�NQRZQ��³WKH�KRXVH�LV�DOUHDG\�LQ�WKH�
EULFN´��%D]LQ����DQG�PRVW�¿OP�PDNHUV�XVH�D�VWRU\ERDUG�
WR�¿OP�WKH�SUH�SURJUDPPHG�VFKHGXOH��EXW�,�ZDQWHG�WR�GR�
LW�WKH�RWKHU�ZD\�URXQG��)LUVW�,�VKRRW�SLFWXUHV�RI�WKH�UHDOLW\�
OLNH� %D]LQ� IDYRUV� �³IDLWK� LQ� UHDOLW\´���� DQG� DIWHUZDUGV� ,�
VHOHFW�WKH�VFHQHV�,�QHHG�WR�PDNH�D�VWRU\��VR�,�XVH�WKH�
REMHFWLYH�UHDOLW\�WR�PDNH�D�¿OP�ZLWK�D�VXEMHFWLYH�PHDQLQJ�
ZLWKRXW�PDQLSXODWLQJ�WKH�DFWRUV�EHFDXVH�WKH\�KDYH�WR�EH�
UHDO�� ,� IRXQG�WKDW�WKH�EHVW�WKLQJ�WR�GR�LV�XVLQJ�WKH�RUELW�
WR�FRYHU�WKH�VFHQHV��WKH�RUELW�LV�D�IXQGDPHQWDO�FDPHUD�
PRYHPHQW�LQ�66&�

³3RVLWLRQ� DPRQJ� WKH� 6WDUV´� ������� LV� WKH� ¿QDO�
LQVWDOOPHQW�RI�P\�WULORJ\�DERXW�WKH�VWUXJJOHV�DQG�KRSHV�
RI� DQ� ,QGRQHVLDQ� IDPLO\� DPLG� WKH� WXPXOWXRXV� VRFLR�
SROLWLFDO�FKDQJHV�WKDW�FRXQWU\�KDV�XQGHUJRQH�LQ�WKH�SDVW�
GHFDGH��:LWK�WKH�SUHYLRXV�GRFXPHQWDULHV�LQ�WKH�WULORJ\�
³(\H�RI�WKH�'D\´��������DQG�6KDSH�RI�WKH�0RRQ��������
WKLV�¿OP�IROORZV�WKH�6MDPVXGGLQ�IDPLO\�±�5XPLGMDK��WKH�
JUDQGPRWKHU�� %DNWL�� KHU� VRQ�� 7DUL�� KHU� JUDQGGDXJKWHU�
DQG�RWKHU�IDPLO\�PHPEHUV�±�DV�WKH\�VWUXJJOH�WR�VXUYLYH�
LQ�WKH�VOXPV�RI�-DNDUWD�

:KLOH�¿OPLQJ�,�ZDV�DZDUH�WKDW�HDFK�RI�WKHP�UHSUHVHQW�
DQ� HUD� RI� ,QGRQHVLDQ� KLVWRU\�� *UDQGPRWKHU� 5XPLGMDK�

UHSUHVHQWV� WKH� SDVW�� KHU� VRQ� %DNWL�� WKH� SUHVHQW� DQG�
KHU� JUDQGGDXJKWHU�� 7DUL�� WKH� IXWXUH�� 'RPHVWLF� IULFWLRQ�
DERXQGV�KHUH��5XPLGMDK�DQG�%DNWL�ERWK�SLQ�WKHLU�KRSHV�
RQ�7DUL��D�EULJKW�EXW�UHEHOOLRXV�VHFRQGDU\�VFKRRO�VWXGHQW��
WR�JUDGXDWH�DQG�JR�RQ� WR�XQLYHUVLW\��%DNWL�VWUXJJOHV� WR�
JHW�E\�DV�D�QHLJKERUKRRG�PDQDJHU��ZKLOH�VSHQGLQJ�WLPH�
UDLVLQJ�³¿JKWLQJ�¿VK´�±�PXFK�WR�WKH�GLVPD\�RI�KLV�ORQJ�
VXIIHULQJ�ZLIH��6UL��ZKR��LQ�D�PRPHQW�RI�UDJH��IULHV�WKHP��
$QG�5XPLGMDK�DQG�%DNWL�GLIIHU�LQ�WKHLU�UHVSHFWLYH�IDLWKV��
,W�ZDV�QRW�HDV\�WR�FDSWXUH�WKH�SRHWU\�DQG�FRPSOH[LW\�RI�
WKLV�IDPLO\�GUDPD�VKRZLQJ�WKH�GHYHORSPHQWV�LQ�SROLWLFV��
UHOLJLRQ�DQG�HFRQRPLFV�RI�,QGRQHVLD�LQ�D�QXWVKHOO�ZLWKRXW�
DQ\�YRLFH�RYHU�OLNH�LQ�RWKHU�GRFXPHQWDULHV��7KURXJK�WKH�
66&�DSSURDFK�,�KDYH�PDGH�D�¿OP��ZKLFK�XQYHLOV�ERWK�
WKH�XQLYHUVDO�LQ�WKH�6MDPVXGGLQ�IDPLO\��DQG�WKH�LQWULQVLF�
LQ� ,QGRQHVLDQ� FXOWXUH�� ZHDYLQJ� LQ� VHYHUDO� LQWHUVWLWLDO�
VFHQHV��7KLV�WULORJ\�KDV�EHHQ�KLJKO\�DSSUHFLDWHG�DOO�RYHU�
WKH�ZRUOG�

2UELWV

/HW¶V� ZDWFK� WKLV� VKRW� WR� H[SODLQ� ZKDW� ,� PHDQ� ZLWK�
RUELWV��KWWS���ZZZ�\RXWXEH�FRP�ZDWFK"Y 28/YI9N,:V0

,Q� WKLV�VKRW� IURP�WKH� IRRWDJH�RI�3RVLWLRQ�$PRQJ� WKH�
6WDUV��������\RX�FRXOG�VHH�D�GLVFXVVLRQ�DERXW�D�SLFWXUH�
E\� WKH� JUDQGPRWKHU�� KHU� JUDQGGDXJKWHU� 7DUL� DQG� KHU�
VRQ�%DNWL��XQFOH�RI�7DUL��UHFRUGHG�LQ�RQH�VKRW�GXULQJ���
PLQXWHV��:DWFK�KRZ�LW¶V�UHFRUGHG��,Q�WKH�DUW�RI�FLQHPD�
³KRZ´� LV�PRUH� LPSRUWDQW� WKDQ� ³ZKDW´� OLNH� LQ� RWKHU� DUWV���
6HH�KRZ�WKH�RUELWV�DUH�XVHG�ZLWK�RQH�FDPHUD�WKDW�RUELWV�
DURXQG� WKH� FKDUDFWHUV�� ÀLHV� LQ� DQG� RXW� IRU� FORVH�XSV�
DQG�ZLGH�DQJOHV��DQG�VKRRWV� IURP�PDQ\�SHUVSHFWLYHV��
DOO� LQ� RQH� VKRW��'XULQJ� WKH� FRQYHUVDWLRQ� ,� VHHP� WR� EH�
LQYLVLEOH��EHFDXVH�,�EHFDPH�D�SDUW�RI�WKH�ZKROH��,�XVHG�
WKH� VDPH� SRVLWLRQ� OLNH� WKH� RWKHU� SDUWLFLSDQWV�� ,� OHW� WKH�
FDPHUD� UHFRUG�ZLWKRXW� ORRNLQJ� WKURXJK� WKH� YLHZ¿QGHU��
,Q�66&�\RX�KDUGO\�XVH�WKH�YLHZ¿QGHU��<RX�FDQ�VHH�WKH�
GHWDLOV�� WKH� QRQ�YHUEDO� FRPPXQLFDWLRQ�� WKH� IXUQLWXUH�
RI� WKH� URRP�� WKH� VL]H� RI� WKH� URRP�� WKH� EDFNJURXQG��
\RX� FDQ� IHHO� WKH� HPRWLRQV� LQ� WKH� FRQYHUVDWLRQ�� ,� OHW�
WKLV� QRLVHOHVV� GLJLWDO� FDPHUD� UXQ� DV� ORQJ� DV� SRVVLEOH�
ZLWKRXW�LQWHUUXSWLRQ�FRQVWDQWO\�PRYLQJ�VR�WKDW�WKH�IDPLO\�
IRUJHWV� WKDW�¿OPLQJ� LV� WDNLQJ�SODFH��7KDW¶V�ZKDW�ZH�FDOO�
WKH� KROLVWLF� DSSURDFK�� ,� WDNH� WKH� DXGLHQFH� ³LQVLGH´� WKH�
IDPLO\�DQG�WKHLU�FRPPXQLW\��VWUHQJWKHQLQJ�RXU�VHQVH�RI�
LGHQWL¿FDWLRQ�DQG�XQGHUVWDQGLQJ��7KH�GUDPDWLF�LPSDFW�LV�
FRPSDUDEOH�WR�SRZHUIXO�¿FWLRQ�¿OPV����,W�ORRNV�OLNH�DOO�WKH�
VKRWV�ZHUH� WDNHQ�FRLQFLGHQWDOO\�EXW�QRW� WKDW¶V�QRW� WUXH��
66&�LV�D�V\VWHP��
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7KH�RUELW� LV�D�VLJQL¿FDQW�KROLVWLF�DSSURDFK�RI� UHDOLW\�
ZKLFK� KDV� QHYHU� EHHQ� XVHG� EHIRUH� V\VWHPDWLFDOO\����
:LWK�RXU�FXUUHQW�VPDOO�FDPHUDV��ZH�FDQ�PRYH�LQVLGH�DQ�
HYHQW�DQG�JR�ZLWK�RXU�FDPHUD�WR�WKH�ULJKW�VSRW��DW� WKH�
ULJKW�PRPHQW��,�QHYHU�XVH�SDQQLQJ�EXW�,�DOZD\V�¿OP�WKH�
DFWRUV�LQ�UHODWLRQ�WR�HDFK�RWKHU�VR�WKDW�WKH�DXGLHQFH�FDQ�
VHH�WKH�WRWDO�YLHZ��,�DP�DOZD\V�YHU\�FORVH�WR�WKH�DFWRUV�
DQG�,�KDYH�GLVFRYHUHG�WKDW�,�GRQ¶W�ERWKHU�WKHP�EHFDXVH�
,�GRQ¶W�ORRN�WKURXJK�P\�YLHZ¿QGHU��VR�WKH\�DUH�QRW�DZDUH�
WR�EH�¿OPHG�DQG�,�EHFRPH�RQH�RI�WKH�FKDUDFWHUV��,�XVH�
ZKDW�,�FDOO�WKH�WHPSRUDO�FRQWLQXLW\�DQG�WKDW¶V�WKH�UK\WKP�
LQ�ZKLFK�WKH�HYHQWV�ZLOO�KDSSHQ�DQG�EH�UHSHDWHG��$OO�WKH�
FKDUDFWHUV� KDYH� HPRWLRQV� GXULQJ� WKH� HYHQWV� DQG�ZLWK�
P\� FDPHUD�PRYHPHQW� ,� DQWLFLSDWH� RQ� WKH� QH[W� HYHQW�
HPRWLRQ� WKDW� ,� FDQ� SUHGLFW� EHFDXVH� ,� DP� QRW� RQO\� D�
¿OPPDNHU� EXW� DOVR� D� SDUWLFLSDWLQJ� REVHUYHU��<RX� KDYH�
WR�NHHS�DQ�H\H�RQ�WKH�ZKROH�VLWXDWLRQ�DOO�WKH�WLPH�ZKLOH�
XVLQJ� RUELWV� WR� SLQSRLQW� WKH� SRLQWV� RI� LQWHUHVW� DQG� WKH�
HYHQWV�HPRWLRQV�WKDW�FDQ�KDSSHQ��<RX�FDQ�FRPSDUH�WKLV�
ZLWK�PXVLF��ZH�FDQ�SUHGLFW�WKH�QH[W�WRQH�ZKHQ�OLVWHQLQJ�
WR�D�WXQH�DQG�\RX�FDQ�SUHGLFW�WKH�HYHQWV�HPRWLRQV�WKDW�
FDQ�KDSSHQ�ZKHQ�\RX�DUH�D�SDUWLFLSDQW�LQ�D�VLWXDWLRQ��

(PRWLRQDO� SRLQW� RI� YLHZ� DQG� QDUUDWLYH�
IXQFWLRQ�RI�FDPHUD�PRYHPHQWV

:LWK� \RXU� FDPHUD� \RX� FDQ� VKRZ� WKH� HYHQW� IURP�
HPRWLRQDO� SRLQW� RI� YLHZV� E\�PHDQV� RI� RUELWDO� FDPHUD�
PRYHPHQWV�� RIWHQ� WKH� RUELWDO� PRYHPHQWV� LWVHOI� FDXVH�
WKH� HPRWLRQDO� SRLQW� RI� YLHZ�ZLWKLQ� DQ� HYHQW�ZKLOH� WKH�
¿OPPDNHU� LV� D� KDUPRQLRXV� SDUW� RI� WKH� HYHQW� ZLWKRXW�
LQWHUIHULQJ��7KDW�ZD\��\RX�FDQ�¿OP�WKH�HYHQW�LQ�D�PDQQHU�
WKDW�VKRZV�\RXU�SHUVRQDO�YLVLRQ�DQG�IHHOLQJ�WR�WKH�ZKROH�
LQ�VXFK�D�ZD\�WKDW�WKH�YLHZHU�ZLOO�H[SHULHQFH�WKH�YLVLRQ�
DQG�IHHOLQJ�DV�KLV�RZQ��<RX�FDQ�FRPSDUH�WKH�PRYHPHQWV�
RI�WKH�FDPHUD�ZLWK�WRQHV�LQ�PXVLF��:KHQ�WKH\�DUH�GRQH�
LQ� WKH� ULJKW� UK\WKP� \RX� FDQ� JHW� D� GLUHFW� WUDQVLWLRQ� RI�
HPRWLRQDO� IHHOLQJV� IURP� WKH� HYHQWV� WR� WKH� DXGLHQFH�
ZLWKRXW� LQWHUPHGLDU\�� 0RVWO\� WKH� DXGLHQFH� LVQ¶W� DZDUH�
WKH�RUELWV�� WKH\� WKLQN� WKH�FDPHUD� LV�RQO\� UHFRUGLQJ�EXW�
DOO�WKHVH�DQJOHV�DQG�DOO�WKHVH�RWKHU�DVSHFWV�IURP�ZKLFK�
WKH�HYHQW�LV�VKRW�KDYH�DQ�LQÀXHQFH�RQ�WKH�SHUFHSWLRQ�RI�
WKH�DXGLHQFH� WKDQNV� WR� WKH�RUELWV��7KH�¿OPPDNHU�JHWV�
KLV� RSLQLRQ� DFURVV� WR� WKH� DXGLHQFH� E\� XVLQJ� KLV� RZQ�
HPRWLRQDO�IHHOLQJ�WR�FKRRVH�WKH�ULJKW�DQJOHV�DQG�GR�WKH�
ULJKW�RUELWV�EXW�WKH�DXGLHQFH�ZLOO�H[SHULHQFH�WKH�IHHOLQJV�
DV� WKHLU� RZQ�� $FWXDOO\� WKH� ¿OPPDNHU� PDNHV� KLPVHOI�
LQYLVLEOH� LQ� JLYLQJ� KLV� RZQ�RSLQLRQ� DQG� IHHOLQJ�� E\� WKH�
ZD\� KH� ¿OPV� KLV� VXEMHFWV�� LQVWHDG� RI� ZRUGV�� KH� XVHV�
LPDJHV�DQG�WKH�ZD\�KH�PRYHV�KLV�FDPHUD��7KH�LPDJHV�
VHHP� REMHFWLYH� EXW� LQ� IDFW� WKH\� DUH� PRUH� VXEMHFWLYH�
WKDQ� LPDJHV� VKRW� IURP�D�SK\VLFDO� SRLQW� RI� YLHZ��7KH\�
DUH� VKRW� IURP� DQ� HPRWLRQDO� SRLQW� RI� YLHZ�� (PRWLRQDO�
VXEMHFWLYLW\�� 7KLV� LV� QRW� PDQLSXODWLYH� EHFDXVH� WKH�
LPDJHV�DUH�UHDO��DQG�VR�LV�WKH�HPRWLRQ�RI�WKH�¿OPPDNHU��
7KH�¿OPPDNHU�VKRRWV�UHDOLW\�EXW�LQ�WKH�ZD\�KH�GRHV�WKDW�
KH� VKRZV�KLV� RSLQLRQ�DERXW� WKDW� UHDOLW\� LQ� WKH� LPDJHV�
DQG�RUELWDO�PRYHPHQWV�DOORZLQJ�KLP� WR�GR�VR�� ,Q�66&�
\RX�VKDSH�WKH�¿OP�PDLQO\�GXULQJ�WKH�UHFRUGLQJ�DQG�QRW�
ZLWK�WKLQNLQJ�RI�HGLWLQJ��7KDW�GRHVQ¶W�PHDQ�WKDW�\RX�FDQ�
VNLS�WKH�HGLWLQJ��(GLWLQJ�UHPDLQV�LPSRUWDQW�EXW�LQ�D�IDLU�
ZD\�� /HW¶V� ZDWFK� WKLV� VFHQH� IRU� DQ� RWKHU� H[DPSOH� RI�

66&��IURP�³(\H�RI�WKH�'D\´��������KWWS���ZZZ�\RXWXEH�
FRP�ZDWFK"Y �E<K221FUJ��,Q� WKLV�VKRW�\RX�VHH�WKDW�
HGLWLQJ�ZDV�XVHG�EXW�LQ�WKH�ULJKW�UHODWLRQ�WR�WKH�FDPHUD�
PRYHPHQWV� LQFOXGLQJ� WKH� RUELWV�� ,Q� PRVW� ¿OPV� WKH�
SURSRUWLRQ�RI�HGLWLQJ�LV�RIWHQ�RYHUGRQH�DQG�WKDW�LV�ZKDW�
,�ZDQW� WR�DYRLG��$Q�RYHUNLOO� RI�HGLWLQJ�ZLOO� GLPLQLVK� WKH�
HPRWLRQDO�SRLQW�RI�YLHZ��<RX�FDQ�VHH�WKDW�P\�RUELWV�DOVR�
KDYH�D�QDUUDWLYH�IXQFWLRQ�

,Q� KLV� UHYLHZ� RI� FRQWHPSRUDU\� PHGLD� 'DQLHO� 0LOOHU�
GLVFXVVHG�3RVLWLRQ�DPRQJ�WKH�6WDUV��������DQG�KH�VDLG��
³+HUH� WKH� GLUHFWRU� DQG� FLQHPDWRJUDSKHU� H[HUFLVH� WKH�
¿UVW�RUELWLQJ�VWHDG\�ZLQJ�VKRWV�RI�WKH�¿OP�DV�KH�PRYHV�
IURP�ULJKW�WR�OHIW�DURXQG�WKH�¿UVW�ZRPDQ�WR�WKH�VHFRQG�
ZRPDQ�� UHSODFLQJ� WKH� SRVLWLRQV� RI� IRUHJURXQG� DQG�
EDFNJURXQG�LQ�WKH�SURFHVV��EXW�DW�WKH�VDPH�WLPH�ELQGLQJ�
WKH�WZR�ZLWK�WKH�FDPHUD�DV�WKH�¿UVW�ZRPDQ�ERXQG�WKHP�
ZLWK�KHU�HPEUDFH�DQG�LQYLWDWLRQ�WR�VKDUH�WKH�VLQJLQJ�RI�
WKH� VRQJ� >«@��7KH� FDPHUD� WKHQ�ZDONV�ZLWK� WKHP�DQG�
PRYHV� FRQVWDQWO\�� ULVLQJ� KLJK� DERYH� WKHP�>«@��� 6HH�
KWWS���ZZZ�\RXWXEH�FRP�ZDWFK"Y \E,IS6E[KV�

,QWHUUHODWLRQVKLS

8VLQJ� RUELWV� PHDQV� WKDW� \RX� FDQ� HPSKDVL]H� D�
SDUW� RI� WKH� VXEMHFW� ZLWKRXW� ORVLQJ� WKH� LQWHUUHODWLRQVKLS�
EHWZHHQ�WKH�RWKHU�SDUWV��EHFDXVH�LQ�D�KROLVWLF�DSSURDFK�
HYHU\WKLQJ� LV� UHODWHG� WR� HDFK� RWKHU�� 7KDW¶V� ZKDW� WKH�
ZKROH� VLQJOH�VKRW� FLQHPD� LV� DERXW�� WU\LQJ� WR� WKLQN� RI�
WKH� ZRUOG� DV� D� NLQG� RI� FORFNZRUN� RU� PDFKLQHU\�� ZLWK�
HYHU\WKLQJ� LQWHUUHODWHG��7KH�ELJJHU� DQG� VPDOOHU� WKLQJV�
DUH�MXVW�DV�LPSRUWDQW��7R�PDNH�WKHVH�VFHQHV�SRVVLEOH�,�
�DW�¿UVW��KDYH�LQYHQWHG�D�VSHFLDO�GHYLFH�FDOOHG�6WHDG\�
ZLQJV���� ,W� IROGV� XQGHUQHDWK� WKH� FDPHUD�� DQG� ZKHQ�
\RX¶UH� ¿OPLQJ� \RX� FDQ� XQIROG� LW� GXULQJ� VKRRWLQJ� DQG�
\RX�FDQ�DOPRVW�À\�DURXQG��*RLQJ�ORZ�WR�WKH�JURXQG�RU�
KLJK�XS�WR�WKH�FHLOLQJ�LV�SRVVLEOH�±�\RX¶UH�YHU\�IUHH�DQG�
VWLOO�UDWKHU�VWHDG\��6R�VWHDGLQHVV�DQG�ÀH[LELOLW\�DUH�YHU\�
LPSRUWDQW� LQ�RUGHU�WR�PRYH�\RXU�FDPHUD�DURXQG��7KHQ�
\RX�FDQ�XVH�\RXU�FDPHUD� OLNH�\RX�ZULWH��\RX�GHVFULEH�
WKH�VFHQHV�ZLWK�\RXU�FDPHUD�PRYHPHQWV�� ,Q� WKLV�ZD\�
ZH�FDQ�FRPSDUH�66&�ZLWK� WKH�FDPHUD�SHQ�RI�$VWUXF��
DV�D�PHDQV�RI�H[SUHVVLRQ����7KDW¶V�DFWXDOO\�WKH�HVVHQFH�
RI�66&�±�FDSWXULQJ�WKH�PRPHQW�DV�PXFK�DV�SRVVLEOH�LQ�
RQH�VKRW�VLQFH�UHDOLW\�LV�DOZD\V�ORQJHU�WKDQ�\RX�FDQ�XVH�
LQ�\RXU�¿OP��7KHQ� LW¶OO�DOZD\V�EH�SRVVLEOH� WR�FRQGHQVH�
LW� LQ� VKRUWHU� VFHQHV� ZLWKRXW� KDYLQJ� WR� WKLQN� RI� HGLWLQJ�
WRR� PXFK�� \RX� FDQ� DOZD\V� FXW� IURP� PRYHPHQW� LQWR�
PRYHPHQW��7KDW�JLYHV�\RX�DOO� WKH� IUHHGRP� WR�JR�RYHU�
YHU\�ORZ�VXUIDFHV��KLJK�FHLOLQJV��HYHU\WKLQJ�

� 2UELWDO� PRYHPHQWV� HPSKDVL]H� RQH� VXEMHFW� E\�
FLUFOLQJ� DURXQG� WKDW� VXEMHFW� WKDW� VWDQGV� VWLOO� ZKLOH� WKH�
FDPHUD�LV�PRYLQJ��VR�WKH�EDFNJURXQG�FKDQJHV�EXW�WKH�
HPSKDVL]HG�VXEMHFW�UHPDLQV�VWLOO�ZLWKLQ�WKH�IUDPH��7KH�
HIIHFW�RI�WKDW�ZLOO�EH�WKDW�WKH�DXGLHQFH�ZLOO�SD\�DWWHQWLRQ�
RQ�WKDW�HPSKDVL]HG�VXEMHFW��<RX�FDQ�FRPSDUH�WKDW�ZLWK�
D�VNDWHU�RU�F\FOLVW�GXULQJ�WKH�JDPH�¿OPHG�LQ�DFWLRQ��2Q�
WKH� RWKHU� KDQG� WKH� DXGLHQFH� ZLOO� SD\� DWWHQWLRQ� WR� WKH�
PRYLQJ�VXEMHFWV� LQ� WKH�IUDPH�WKDW�VWDQGV�VWLOO�EHFDXVH�
WKH� FDPHUD� GRHVQ¶W� PRYH�� &RPSDUH� WKH� WZR� VFHQHV�
LQ� WKLV� VKRW� ±� IURP� 3RVLWLRQ� DPRQJ� WKH� 6WDUV� �������
�� DQG� VHH� WKH� GLIIHUHQFH�� KWWS���ZZZ�\RXWXEH�FRP�
ZDWFK"Y :;D&�,DB%T��
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,Q�¿OPLQJ�LW¶V�LPSRUWDQW�WR�VKRZ�WKH�LQWHUUHODWLRQVKLS�
EHWZHHQ� DOO� WKH� VXEMHFWV�� WKDW¶V� ZK\� RUELWDO� FDPHUD�
PRYHPHQWV� DUH� LPSRUWDQW�� &XWWLQJ� WKH� VFHQHV� ZLOO�
KDYH�D�GLIIHUHQW�HIIHFW��%\�PHDQV�RI�WKH�RUELW�\RX�FDQ�
PDNH�D�YLVXDO�FRQMXQFWLRQ�RI�WKH�YDULRXV�FRPSRQHQWV�
ZLWKLQ� DQ� HYHQW� WR� GLVSOD\� \RXU� IHHOLQJV� WKDW� \RX�
H[SHULHQFH� LQ� VKRZLQJ� WKH� LQWHUUHODWLRQVKLS�� ,� ZLOO�
H[SODLQ� WKDW� LQ�RWKHU�ZRUGV��6XSSRVH� WKDW�\RX�KDYH�
VHYHUDO�SHUVRQV�$��%��&�DQG�'�VLWWLQJ�LQ�D�URRP�DQG�
\RX� ZDQW� WR� PDNH� D� FRQQHFWLRQ� EHWZHHQ�$� DQG� '�
ZKR�DUH�WDONLQJ�WR�HDFK�RWKHU�� WKDQ�\RX�FDQ�FKRRVH�
D�FDPHUD�DQJOH�LQ�ZKLFK�$�DQG�'�DUH�LQ�WKH�FHQWHU�RI�
WKH�IUDPH�ZKLOH�%�DQG�&�DUH�PRUH�RQ�WKH�EDFNJURXQG�
EXW�VWLOO�ZLWKLQ�WKH�IUDPH��<RX�FDQ�GR�WKDW�E\�PHDQV�RI�
WKH�³JROGHQ�UDWLR´�±�OLNH�WKH�WUDGLWLRQDO�ZD\�RI�IUDPLQJ�
±� EXW� ZKHQ� %� VWDUWV� WDONLQJ� DQG� EHFRPHV� PRUH�
LPSRUWDQW�WKHQ�$�\RX�FDQ�RUELW�WKH�FDPHUD�DURXQG�%�WR�
SXW�%�LQ�WKH�FHQWHU�RI�WKH�IUDPH�ZLWKRXW�ORVLQJ�'��6HH�
KWWS���ZZZ�\RXWXEH�FRP�ZDWFK"Y Q�*[&�(;KG�

,Q�WKH�QRQ�WUDQVODWHG�VKRW�DERYH�\RX�FDQ�VHH�WKDW�
D� FRQYHUVDWLRQ� RU� HYHQW� DOZD\V� KDV� VHYHUDO� SRLQWV�
RI�LQWHUHVW��7KH�¿OPPDNHU�KDV�WR�NHHS�DQ�H\H�RI�WKH�
WRWDO�WR�FKDQJH�FRQWLQXRXVO\�KLV�RUELWV�DQG�WKH�DQJOHV�
IURP�ZKLFK�KH�ZDQWV�WR�VKRRW�ZLWK�D�UXQQLQJ�FDPHUD�
WKDW� VWRSV� ZKHQ� WKH� FRQYHUVDWLRQ� RU� HYHQW� KDV�
HQGHG���7KLV�ZD\�RI�¿OPLQJ�LV�WRWDOO\�GLIIHUHQW�WKDQ�WKH�
WUDGLWLRQDO� PHWKRG� LQ� ZKLFK� FORVH�XSV� DQG� PHGLXP�
VKRWV�DUH�XVHG�WR�HPSKDVL]H�SDUWV�E\�LVRODWLQJ�WKHP�
OLNH� LQ� WKH� H[SHULPHQW� RI� .XOHVKRY���� ,Q� 66&� \RX�
XVH�RUELWV�WR�HPSKDVL]H�SDUWV�DQG�VLPXOWDQHRXVO\�WR�
VKRZ�WKH�LQWHUUHODWLRQVKLS�EHWZHHQ�WKHVH�SDUWV��7KLV�
IRUP� RI� ¿OPLQJ� IHHOV� PRUH� QDWXUDO� WR� WKH� DXGLHQFH�
EHFDXVH� WKH� HPSKDVL]HG� VXEMHFW� UHPDLQV� LQ� WKH�
IUDPH�ZKLOH� WKH� FDPHUD�PRYHV�� %\� RUELWLQJ� DURXQG�
WKH� VXEMHFW� LW� EHFRPHV� WKH� SRLQW� RI� LQWHUHVW�� 66&�
GRHVQ¶W� FKDQJH� WKH� ODQJXDJH� RI� ¿OP� EXW� LW� DGGV� DQ�
HOHPHQWDU\�SRLQW�WR�H[SHULHQFLQJ�D�SRLQW�RI�YLHZ�IURP�
DQRWKHU�DQJOH��6HH�WKLV�H[DPSOH�KWWS���ZZZ�\RXWXEH�
FRP�ZDWFK"Y +<1�],FTX-N� IRU� D� GLIIHUHQW� DQJOH� RI�
¿OPLQJ�

)LOP�ODQJXDJH

)LOP� ODQJXDJH� ZDV� IRU� D� ORQJ� WLPH� TXLWH� VWXFN�
LQ� D� ¿[HG� ZD\� RI� VWRU\WHOOLQJ�� HGLWLQJ� DQG� IUDPLQJ��
,� WKLQN� 66&� FDQ� KHOS� WR� H[SDQG� WKDW� IXUWKHU�� 7KH�
¿OP� ODQJXDJH� KDV� HYROYHG� RXW� RI� WKH� WHFKQLFDO�
FKDQJHV�RI� ¿OP�HTXLSPHQW��$QG� WKRVH� FKDQJHV�DUH�
KDSSHQLQJ� TXLFNHU� DQG� PRUH� IUHTXHQWO\�� VR� \RX�
KDYH� WR�EH�DKHDG�RI� WKDW��)RU�DQ\�DUW� IRUP�³KRZ´� LV�

PRUH� LPSRUWDQW� WKDQ� ³ZKDW´� DQG�HPSKDVL]LQJ� ³KRZ´�
PHDQV� WKDW� ¿OPLQJ� ZLOO� EH� D� UHDO� DUW� OLNH� SDLQWLQJ�
DQG�VFXOSWXULQJ��8VLQJ�HGLWLQJ�RQO\�WR�VKRZ�ZKDW�ZH�
KDYH�¿OPHG�PHDQV�WKDW�WKH�VSHFWDWRUV�GRQ¶W�VHH�WKH�
LQWHUUHODWLRQVKLS� EHWZHHQ� WKH� VXEMHFWV� DQG� DUH� QRW�
DZDUH�RI� WKH� WRWDO�� VR� WKH\�RQO\�XQGHUVWDQG� WKH�¿OP�
IURP�D�¿[HG�ZD\�RI� WKLQNLQJ�WKH\�KDYH�OHDUQHG�IURP�
ZDWFKLQJ�¿OPV��,QWURGXFLQJ�FLQHPDWLF�GLIIHUHQWLDWLRQV�
LQ� PLVH�HQ�VFHQH� IURP� DQRWKHU� PRUH� SHUVRQDO�
SDWWHUQ� RI� WKRXJKW� KDYH� EHHQ� KDUG� EHFDXVH� RI� WKH�
FXUUHQW� WKLQNLQJ� SDWWHUQ� �� EDVHG� RQ� UDWLRQDO� PHDQV�
RI� LQWHUSUHWDWLRQV�� ZKLFK� GR� QRW� WROHUDWH� WKDW�� 66&�
SURSRVHV�WKDW�WKH�FDPHUD�PRYHPHQW�JHWV�D�QDUUDWLYH�
IXQFWLRQ�LQVWHDG�RI�VWULYLQJ�IRU�HIIHFW�DQG�WKDW�PHDQV�
WKDW� WKH� ¿OPPDNHU� FDQ� PDNH� IDU� EHWWHU� XVH� RI� KLV�
WDOHQWV� WKHUH�� EHFDXVH� KH� FDQ� VKRZ� KLV� SHUVRQDO�
YLHZ� LQ� WKH� LPDJHV�� 7KH� LQWHUUHODWLRQV� EHWZHHQ� WKH�
GLIIHUHQW�SDUWV� LQ� WKH�PLVH�HQ�VFHQH�VKRXOG�EH�FOHDU�
LQ� FDVH� RI� XVLQJ� FDPHUD�PRYHPHQWV� LQ� D� QDUUDWLYH�
ZD\��7KH�PHDQV�E\�ZKLFK�\RX�VHH�WKH�LQWHUUHODWLRQV�
ZKLOH� XVLQJ� RUELWV� LV� SHUVRQDO�� 7KH� PLVH�HQ�VFHQH�
ZRXOG� EH� LQÀXHQFHG� E\� WKH� SHUVRQDO� WRXFK� RI� WKH�
¿OPPDNHU��QRW�WKH�RWKHU�ZD\�DURXQG��,W¶V�IXQQ\�WR�VHH�
WKDW�WKH�VSHFWDWRUV�ZLOO�QRW�VHH�WKDW�DW�RQFH��:DWFKLQJ�
D�¿OP� WKH\� WKLQN� WKDW� WKH\�DUH�JHWWLQJ� WKHLU�SHUVRQDO�
YLVLRQ�EXW�DFWXDOO\� WKH�¿OPPDNHU� LPSRVHV�KLV�YLVLRQ�
RQ�WKHP��7KHUH�LV�QR�VSHFLDO�ZRUG�IRU�WKH�PRYHPHQWV�
RI�WKH�FDPHUD�LQ�WKH�QDUUDWLYH�ZD\��VR�,�FDOO�LW�³FDPHUD�
FKRUHRJUDSK\´�� /HW¶V� WDNH� D� ORRN� DW� D� YLGHR� VKRW�
IURP� ³3RVLWLRQ�DPRQJ� WKH�6WDUV´� ������� WR�FRPSDUH�
WKH� WKHRU\�RI�0XUQDX�ZLWK� WKH�66&�DSSURDFK��6HH���
KWWS���ZZZ�\RXWXEH�FRP�ZDWFK"Y MYY8,;8VJ���
$V� \RX� FDQ� VHH� WKHUH� DUH� VRPH�0XUQDX� HIIHFWV� LQ�
WKLV� VKRW� OLNH� WKH� KROLVWLF� DSSURDFK� �HYHU\WKLQJ� LV�
FRQQHFWHG� WR� HDFK� RWKHU��� WKH� GLFKRWRP\� EHWZHHQ�
QDWXUDOLVP�DQG�H[SUHVVLRQLVP��EXW�DIWHU�DOO�WKH�ZKROH�
VFHQH� LV� PRUH� LPSUHVVLRQLVWLF��� WKH� ORQJ� WDNHV� DQG�
WKH� DQJOHV� IURP�ZKLFK� ZDV� ¿OPHG� �WKHVH� DUH�PRUH�
H[SUHVVLRQLVWLF��� ,Q�DGGLWLRQ� WR� WKH�PRYHPHQW�RI� WKH�
FDPHUD� EHFRPLQJ� WKH� YHKLFOH� IRU� FLQHPDWRJUDSKLF�
H[SUHVVLRQ�� WKH� VFHQH� LV� FRQWLQXRXV�� -XVW� OLNH�
0XUQDX�DQG�%D]LQ�,�DP�DOO�IRU�WKH�KROLVWLF�DSSURDFK��
EHFDXVH�RI� WKH�PRYHPHQW��HYHU\WKLQJ� LV�FRQQHFWHG��
,�OLNHQ�WKLV�LQWHUFRQQHFWHGQHVV�WR�WKH�LQQHU�ZRUNLQJV�
RI� D� FORFN��$V� VXFK�� WKH� VPDOOHU� JHDUV�DUH�RI� HTXDO�
LPSRUWDQFH� WR� WKH� ODUJHU� JHDUV�� DQG� LI� RQH� ZHUH� WR�
UHPRYH�D�VLQJOH�FRPSRQHQW��WKH�FORFN�ZRXOGQ¶W�UXQ��,W�
LV�WKLV�FRQQHFWLRQ��ZKLFK�ELQGV�LQWHUUHODWHG�HOHPHQWV�
LQWR� D� ZKROH� WKDW� DOORZV� WKH� YLHZHU� WR� WUDYHO� ZLWKLQ�
D� VFHQH�� LQVLGH� DQ� HYHQW�� WR� D� SDUWLFXODU� VSRW� DW� D�
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VSHFL¿F� PRPHQW�� ,W¶V� DOVR� DERXW� WKH� SHUFHSWLRQ� RI�
UHDOLW\��5HDOLW\� LV�DOZD\V�RQH�XQLW\�DQG� LW� LV�QRW� WUXH�
WKDW� WKH� ZKROH� LV� WKH� VXP� RI� WKH� SDUWV� OLNH� PDQ\�
SHRSOH�WKLQN��,Q�WKH�KROLVWLF�SRLQW�RI�YLHZ�WKH�ZKROH�LV�
PRUH�WKDQ�WKH�VXP�RI�WKH�SDUWV��,�QRWLFHG�WKDW�¿OPLQJ�
LV�W\SLFDOO\�WDXJKW�DV�D�VHJUHJDWHG�UHDOLW\��DQG�WKHQ�LQ�
HGLWLQJ�\RX�KDYH�WR�PDNH�EHOLHYH�WKDW�LW�LV�D�ZKROH��,�
WKLQN�WKLV�LV�D�PLVWDNH��<RX�VKRXOG�VKRRW�LW�DV�D�ZKROH�
DQG� WKHQ� WKH�ZD\�\RX� ODWHU� LQ� WKH�HGLWLQJ�VHJUHJDWH�
LW�LV�XS�WR�\RX��<RX�VKRXOG�¿OP�WKH�ZD\�\RX�SHUFHLYH�
VRPHWKLQJ�±�DV�D�ZKROH�ZLWK� LQWHUUHODWHG�HOHPHQWV��
$V�D�UHVXOW�\RX�FDQ�IHHO�WKDW�HYHU\WKLQJ�LV�LQWHUUHODWHG�
DQG�H[SUHVV�\RXU�SHUVRQDO�IHHOLQJV�DQG�SHUFHSWLRQV�
RI�WKDW�PRPHQW��,�FDOO�WKDW�WKH�H[SUHVVLRQLVWLF�SDUW�LQ�
DQ� LPSUHVVLRQLVWLF� ¿OP�� ,Q� VKRUW�� 66&� LV� DERXW� KRZ�
¿OPPDNHUV� SHUFHLYH� UHDOLW\� ZKLOH� ¿OPLQJ�� EXW� QRW� LQ�
KRZ�WKH\�¿QDOO\�SUHVHQW�D�¿OP��

)RU�PH�� WKH� WHFKQLTXH�JRHV� IXUWKHU� WKDQ�¿OP�� ,W¶V�
DFWXDOO\�PRUH�D� SKLORVRSK\�� ,W¶V� D�ZD\�RI� ORRNLQJ�DW�
DQG�SHUFHLYLQJ�WKH�ZRUOG�DURXQG�\RX��UHFRJQL]LQJ�WKDW�
HYHU\WKLQJ�LV�FRQQHFWHG��<RX�FDQ�FDOO�WKDW�WKH�KROLVWLF�
SRLQW�RI�YLHZ��,W�PD\�EH�YHU\�IDU�RII��EXW�LW¶V�D�IHHOLQJ��
$QG� ,� ZDQW� WR� EULQJ� DFURVV� WKLV� IHHOLQJ� LQ�P\� ¿OPV��
,�DP�VXUH� WKDW�0XUQDX�ZLOO�DJUHH�ZLWK�P\�DSSURDFK�
DFFRUGLQJ� WR� ZKDW� ,� KDYH� UHDG� DERXW� KLP� DQG� WR�
ZKDW� ,�KDYH�VHHQ� LQ�KLV�¿OPV�� ,Q�66&�WKH�RUELWV�DUH�
FRQVWLWXWLYH�EHFDXVH�WKH�VSHFWDWRU�PXVW�EH�PRWLYDWHG�
E\� WKH�ZRUOG� RI� WKH� VWRU\� WKDW� LV� VOLJKWO\� LQÀHFWHG� WR�
VHUYH�GUDPDWLF�DFWLRQV���7KH�RUELW�LV�WKH�KHDUW�RI�WKH�
PDWHULDO�SURFHVV�RI�DUWLFXODWLRQ��WR�XQGHUVWDQG�ZKDW�LV�
KDSSHQLQJ�ZH�PXVW�JUDVS�KRZ�LW�ZRUNV�LQ�LWV�FRQWH[W�
WR�SUHVHQW�DQG�VKDSH�WKH�¿OP¶V�GUDPDWLF�ZRUOG��8VLQJ�
WKH�RUELW� LV�QRW�RQO\�GHQRWDWLYH��EXW�DOVR�H[SUHVVLYH�
DQG� V\PEROLF�� EHFDXVH� ZLWKLQ� WKDW� SHUVSHFWLYH� ZH�
FDQ�H[SORUH�WKH�WRWDO�QHWZRUN�RI�UHODWLRQVKLSV�DQG�WKDW�
PDUNV�D�FUXFLDO�GLIIHUHQFH�ZLWK�WKH�WUDGLWLRQDO�PHWKRG�
RI�¿OPLQJ��2QH�RI�WKH�DGYDQWDJHV�RI�XVLQJ�WKH�RUELW�LV�
WKDW�ZH�FDQ�PDQDJH�WR�SODFH�WKH�VSHFWDWRU�LQVLGH�WKH�
VFHQH��7KH�PRYHPHQWV� SUHVHQW� XV�ZLWK� D� WKRURXJK�
DFFRXQW� RI� WKH� HPRWLRQDO� VWDWHV� KDUERUHG� E\� WKH�
FKDUDFWHUV�DQG�RI� WKH�VSHFL¿F�TXHVWLRQV�DW�VWDNH�DW�
WKDW�SDUWLFXODU�PRPHQW� LQ� WKH�¿OP¶V�QDUUDWLYH�GHVLJQ�
FRQVLGHULQJ� WKH� IXOO� VSHFWUXP� RI� LQWHUUHODWLRQVKLSV��
2QH�FRXOG�VD\� WKDW� LW� WDNHV�D�PRUH�RUJDQLF��KROLVWLF�
RU� LQWHJUDWHG� SRLQW� RI� YLHZ�� ZKLFK� FDQ� HQULFK� WKH�
VSHFWDWRU¶V�YLHZLQJ�H[SHULHQFH�RI�WKH�¿OP�DV�D�ZKROH�
LQVWHDG�RI�WKH�WUDGLWLRQDO�VNHWFK\�DSSURDFK�E\�PHDQV�
RI� HGLWLQJ�� 7KHVH� FDPHUD� PRYHPHQWV� H[WHQG� RXU�
HSLVWHPLF�DFFHVV�WR�WKH�FKDUDFWHUV�LQ�UHODWLRQ�WR�WKHLU�
HPRWLRQV��WKH�VSHFWDWRU�FDQ�IHHO�WKH�SV\FKRORJLFDO�RU�
HPRWLRQDO�DFWLYLW\�LQ�WKH�PLQG�RI�WKH�FKDUDFWHU�

&ROOHFWLYH�VKRW�E\�PXOWLSOH�RSHUDWRUV

5HFHQWO\� ,� KDYH� LPSURYHG� 6WHDG\�ZLQJV� LQ� WR�
WKH� 2PQL5LJ�� 7LP� +DVNHOO�� /LPHOLJKW� EXVLQHVV�
GHYHORSPHQW� PDQDJHU� DQG� YLGHRJUDSK\�EURDGFDVW�
VSHFLDOLVW�VD\V��³7KLV�QHZ�ULJ�KDV�EHHQ�SDLQVWDNLQJO\�
GHYHORSHG� WR� VXLW� WKH� ³66&´� VKRRWLQJ� WHFKQLTXH�
SLRQHHUHG� E\� /HRQDUG� 5HWHO� +HOPULFK�� :KHUHDV�
RWKHU� FDPHUD� VXSSRUWV� DUH� GHVLJQHG� IRU� UHODWLYHO\�
VKRUW�WHUP�� VLQJOH�KDQGHG� RSHUDWLRQ�� RU� GHVLJQHG�
WR� EH� ERG\� ZRUQ� E\� WKH� RSHUDWRU�� WKLV� QHZ� ULJ� LV�
VSHFL¿FDOO\� HQJLQHHUHG� IRU� WZR�KDQGHG� RSHUDWLRQ��
/HRQDUG¶V�66&¶� VW\OH� DOORZV� ORQJ�DQG�XQLQWHUUXSWHG�
WDNHV�WR�EH�¿OPHG�IURP�PXOWLSOH�SRVLWLRQV�E\�DOORZLQJ�
IXOO�PRYHPHQW�IUHHGRP�WR�GLIIHUHQW�FDPHUD�YLHZSRLQW�
SRVLWLRQV�� 8QOLNH� DQ\� RWKHU� FDPHUD� VWDELOL]DWLRQ�
V\VWHP�WKH�SDWHQWHG�WZLQ�JULS�DUUDQJHPHQW�ZH�KDYH�
GHYHORSHG� DOORZV� RSHUDWRUV� WR� SDVV� WKH� FDPHUD�
DQG� ULJ� IURP� RQH� XVHU� WR� DQRWKHU� GXULQJ� ¿OPLQJ� IRU�
H[WHQGHG�PXOWL�SRLQW�WDNHV�±�JLYLQJ�YLHZHUV�D�XQLTXH�
SHUVSHFWLYH��,W¶V�UDGLFDO�DQG�XQOLNH�DQ\�RWKHU�VKRRWLQJ�
VW\OH��7KH�2PQL�5LJ¶V�WZR�KDQGHG�RSHUDWLRQ�FUHDWHV�
OHVV�RSHUDWRU�IDWLJXH�WKDQ�FRPSDUDEOH�VLQJOH�KDQGHG�
VXSSRUW�V\VWHPV��DOORZLQJ� ORQJHU� WDNHV� WR�EH�¿OPHG�
EHIRUH� WKH�XVHU�QHHGV� WR� UHVW´���8VLQJ� WKH�ZLGH�VHW��
PXOWLIXQFWLRQDO� KDQGOHV�� WKH� FDPHUD� FDQ� EH� HDVLO\�
DQG�VDIHO\�PRYHG� IURP�RQH�FDPHUDPDQ� WR�DQRWKHU��
DQG� IROGV� XS� WR� DFFRPPRGDWH� ¿OPLQJ� LQ� RU� WKURXJK�
VPDOO� VSDFHV�� :DWFK� WKHVH� YLGHR� VKRWV� WR� VHH� D�
GHPRQVWUDWLRQ�RI�D�FROOHFWLYH�VKRW�PDGH�E\�PXOWLSOH�
RSHUDWRUV�� KWWS���YLPHR�FRP���������� DQG� KWWS���
YLPHR�FRP���������

,PDJH�RI�2PQL�5LJ
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$WWULEXWHV�WR�WKH�2PQL5LJ

)LOPLQJ� E\� XVLQJ� RUELWV� PHDQV� WKDW� \RX� KDYH� WR�
UHFRUG� \RXU� REMHFWV� UHODWHG� WR� HDFK� RWKHU� WKDW� WKH�
VSHFWDWRUV� FRXOG� VHH� DQG� IHHO� WKH� ULJKW� SHUVSHFWLYH�
LQ�D�ZKROH��7KH�ÀH[LELOLW\�RI�WKH�2PQL5LJ�HQDEOHV�PH�
WR�H[HFXWH� FRPSOLFDWHG�PDQHXYHUV�� LQFOXGLQJ�RUELWDO�
FDPHUD�PRYHPHQWV��LQVWHDG�RI�SDQQLQJ���ZKLFK�FLUFOH�
DURXQG�D�SRLQW�RI�LQWHUHVW�DQG�PRYH�IURP�RQH�LQWHUHVW�
SRLQW�WR�DQRWKHU�LQ�RQH�VPRRWK�ÀRZ��2IWHQ�,�IRXQG�LQ�
YLGHR� JDPHV�� EXW� QRW� \HW� LQWURGXFHG� DV� D� GUDPDWLF�
ZD\�RI� QDUUDWLQJ� LQWR� WKH�PDLQVWUHDP�¿OP� ODQJXDJH��
7KHVH�PRYHPHQWV�HOLPLQDWH�PDQ\�SK\VLFDO�OLPLWDWLRQV�
LQ�FDPHUD�ZRUN�

$OORZLQJ� D� ¿OP� WR� EH� VKRW� QRW� EDVHG� RQ� VSHFL¿F�
IDFWV�� EXW� RQ� IHHOLQJV� UHYHDOLQJ� WKH� IDFWV� E\� XVLQJ�
FDPHUD�PRYHPHQWV�WKDW�IHHO�LQWXLWLYH�DQG�QDWXUDO��WKXV�
FUHDWLQJ� DQ� LQWLPDF\� XQPDWFKHG� LQ� RWKHU� ¿OPPDNLQJ�
VW\OHV�� 7R� LPSURYH� WKH� IUHHGRP� ,� DOVR� XVH� URGV� WR�
KDQGOH�WKH�FDPHUD�IURP�D�GLVWDQFH��)URP�WKHUH�,�FDQ�
¿OP�FHUWDLQ�VXEMHFWV�IURP�³LPSRVVLEOH´�DQJOHV�DQG�DV�
D� VSHFWDWRU� \RX� FDQ� EH� VXUSULVHG� E\� WKDW�� EHFDXVH�
\RX�QRUPDOO\�GRQ¶W�VHH�WKH�WKLQJV�IURP�WKRVH�SRLQW�RI�
YLHZV�EXW�EHFDXVH�RI�WKH�LQWHUUHODWLRQVKLS�H[SUHVVHG�
E\� WKH� RUELW� \RX� DFFHSW� WKDW�� 7KH� 1HZ� <RUN� 7LPHV�
RQFH� FDOOHG� PH� ³PDVWHU� RI� LPSRVVLEOH� DQJOHV´� EXW�
WKHVH�DQJOHV�DUH�DFWXDOO\�QRW�LPSRVVLEOH�EXW�UHDOLVWLF�
VKRW� IURP� VXEMHFWLYH�� HPRWLRQDO� SRLQW� RI� YLHZV�� LW�
ZLGHQV�RQO\�RXU�SHUFHSWLRQ�DQG�DFFRUGLQJ�WR�PH�WKDW¶V�
WKH� JRDO� RI� FLQHPD�� 6HH�� KWWS���ZZZ�\RXWXEH�FRP�
ZDWFK"Y )]S:X9[[H)F

-RKQ� $QGHUVRQ� DQG� PDQ\� RWKHUV� UHYLHZHG� P\�
QHZHVW�GRFXPHQWDU\�³5DZ�+HUULQJ´�GXULQJ�WKH�7ULEHFD�
)HVWLYDO� LQ�1HZ�<RUN� �$SULO� ������� � ,Q� KLV� UHYLHZ�KH�
ZURWH��³$Q\�FLQHPDWRJUDSKHU�ZRUWK�KLV�VDOW�LV�SUREDEO\�
DOUHDG\� DZDUH� RI� ³5DZ� +HUULQJ´�� ZKLFK� PD\� QRW�
VRXQG�DSSHWL]LQJ�WR�HYHU\RQH�>«@�EXW�LV�D�PLUDFXORXV�
H[HUFLVH� LQ� WKH�DUW�RI� WKH�FDPHUD�� ,W�PD\�DOVR�VHUYH�
DV�D�EUHDWK�RI�IUHVK�DLU�WR�DXGLHQFHV�IHG�XS�ZLWK�WKH�
VWHULOH�DUWL¿FH�RI�VR�PXFK�&*,�GULYHQ�FLQHPD�>«@�%XW�
KH¶V� DOVR� D� FLQHPDWRJUDSKLF� PDJLFLDQ�� ,Q� FKDUWLQJ�
WKH�FRXUVH�RI�1HWKHUODQG¶V� ¿VKHUPHQ�KDUYHVWLQJ� WKH�
\HDU¶V� ¿UVW� KDXO� RI� 'XWFK�1HZ�+HUULQJ� �D� WUDGLWLRQDO�
GHOLFDF\� LQ� +ROODQG��� +HOPULFK� GRHV� WKLQJV� WKDW�
VHHP� WR� GHI\� SK\VLFV� ��� ZKLOH� ¿ULQJ� WKH� LPDJLQDWLRQ�
DERXW� ZKDW¶V� SRVVLEOH� ZLWK� D� FDPHUD�� 7KH� RSHQLQJ�
VKRW�� RI� D� FRPELQDWLRQ� ¿VKLQJ� WUDZOHU�SURFHVVLQJ�
IDFWRU\�� GRHVQ¶W� GUDZ� D� ORW� RI� DWWHQWLRQ� WR� LWVHOI�� %XW�
WKH� YLHZHU� GRHV� ZRQGHU� KRZ� LW� ZDV� VKRW� ±� IURP�
ZDWHU� OHYHO��DQG�WKH�PLGGOH�RI� WKH�VHD��:KDW� IROORZV�
LV� D� IUDPH� WKDW� ¿OOV�ZLWK� \DPPHULQJ� JXOOV�� WKH� FDPS�
IROORZHUV� RI� WKH� ¿VKLQJ�ZRUOG�� OLWHUDOO\� À\LQJ� LQWR� WKH�
OHQV��2QH� LPDJLQHV�+HOPULFK¶V�EDLW�FRYHUHG�FDPHUD��
RU� +HOPULFK� WRR�� EREELQJ� DORQJ� LQ� WKH� 1RUWK� 6HD��
$QG� WKHQ�� WKLQJV�JHW� UHDOO\� LQWHUHVWLQJ�±�ZH� VHH� WKH�
JXOOV� GLYLQJ�� DQG� ZKHQ� WKH\� GR�� WKH� FDPHUD� IROORZV�
WKHP�XQGHU�ZDWHU��%XEEOH� WUDLOV�DQG�ELUGV�FULVVFURVV�
WKH�LPDJH��JXOOV�LQ�VHDUFK�RI�¿VK��7KHQ��ZKDW�VHHPV�
WR� EH� D� VKRW� RI� WKH� JXOOV� ÀRDWLQJ� ZLWK� WKHLU� KHDGV�
EHQHDWK� WKH� VXUIDFH� WXUQV� RXW� ±� DQG� WXUQV� DURXQG�
±� WR� EH� DQ� XSVLGH�GRZQ� VKRW� RI� WKH� JXOOV� DERYH�
WKH� VXUIDFH�� ZKDW� ZH¶G� EHHQ� VHHLQJ� ZDV� D� VXE�

VXUIDFH� VKRW�� WDNHQ� DPLG� WKDW� ULRW� RI� KXQJU\� JXOOV��
7KH� ¿OPPDNHUV¶� DSSURDFK�� ZKLFK� WKH\� FDOO� ³VLQJOH�
VKRW�FLQHPD�´�LQYROYHV�ORQJ��LQWLPDWH��DQG�ÀXLG�WDNHV��
KDV� EHHQ� DFFRPSOLVKHG� LQ� YDULRXV� ZD\V� LQ� HDUOLHU�
¿OPV� ±� SXWWLQJ� WKH� FDPHUD� RQ� D� EDPERR� URG�� IRU�
LQVWDQFH�� WR� JHW� D� VKRW� IURP�RXWVLGH�D�PRYLQJ� WUDLQ��
2U� GDQJOLQJ� LW� RII� D� QRVH�EOHHG� LQGXFLQJ� WUHVWOH�� WR�
FDSWXUH� D� VXEMHFW� FDVXDOO\� ZDONLQJ� DFURVV�� %XW� WKH�
DFUREDWLF�YLVXDOV�DUH�MXVW�SDUW�RI�WKH�VWRU\�KHUH��ZKLFK�
LQYROYHV�D�VDOW\�FUHZ�RI�'XWFKPHQ��DQG�VRPH�RI�WKHLU�
VRQV�� FRPSHWLQJ� DJDLQVW� 1RUZHJLDQV�� 6ZHGHV� DQG�
D� GLPLQLVKHG� SRSXODWLRQ� RI� KHUULQJ�� DQJOLQJ� WR� EULQJ�
EDFN�WKH�SUL]HG�¿VK�WR�WKH�KXQJU\�'XWFK��7KH�DJLOLW\�RI�
+HOPULFK¶V�VKRRWLQJ� LV�DPD]LQJ��ZKHQ�RQH�EHFRPHV�
FRQVFLRXV� RI� LW�� EXW� WKHUH¶V� RWKHU� DVWRXQGLQJ� VWXII� LQ�
³5DZ�+HUULQJ�´�LQFOXGLQJ�WKH�PLOHV�RI�FDEOHV��DFUHV�RI�
QHW�DQG�PLOOLRQV�RI�¿VK�WKDW�FRPH�SRXULQJ�RXW�RI�D�VHD�
WKDW��DV� WKH�¿OP�DFNQRZOHGJHV�VLOHQWO\�� LVQ¶W�JRLQJ� WR�
UHPDLQ�VR�ERXQWLIXO�IRUHYHU����6HH�KWWS���ZZZ�\RXWXEH�
FRP�ZDWFK"Y JGM&RB�R<���

&RQFOXVLRQ

$OO� WKHVH� SRVLWLYH� UHYLHZV� RQ� P\� 66&� DSSURDFK�
PHDQ� WKDW� WKH� GUHDP� RI� 0XUQDX� KDV� EHHQ� PDGH�
SRVVLEOH�� ³ZLVKLQJ� WR� KDYH� D� FDPHUD� WKDW� FDQ�PRYH�
IUHHO\� LQ� VSDFH� >«@� WKDW� DW� DQ\� PRPHQW� FDQ� JR�
DQ\ZKHUH�� DW� DQ\� VSHHG�� D� FDPHUD� WKDW� RXWVWULSV�
SUHVHQW�¿OP� WHFKQLTXHV�DQG� IXO¿OOV�FLQHPD¶V�XOWLPDWH�
JRDO��2QO\�ZLWK� WKLV�HVVHQWLDO� LQVWUXPHQW�ZH�VKDOO�EH�
DEOH� WR� UHDOL]H� QHZ� SRVVLELOLWLHV´�� ,� ZLOO� VD\� LW� DJDLQ��
66&�GRHVQ¶W�FKDQJH�WKH�ODQJXDJH�RI�¿OP�EXW�LW�DGGV�
DQ� HVVHQWLDO� HOHPHQW� WR� H[SHULHQFH� D� SRLQW� RI� YLHZ�
IURP�DQRWKHU�DQJOH�DQG�DOVR�XVLQJ�RUELWV�WKDW¶V�PDGH�
SRVVLEOH�E\�QHZ�LQYHQWLRQV��<HW�66&�LV�QRW�¿QLVKHG�EXW�
FRQVWDQWO\�PRYLQJ�DQG�EULQJLQJ�QHZ� LGHDV��PHWKRGV�
DQG�FDPHUD�VXSSRUW�GHYLFHV��,W�LV�DQ�RSHQ�¿HOG�

/LWHUDWXUH

7KRPDV�:KLWH��7KH�66&�RI� /HRQDUG�5HWHO�+HOPULFK��
'RFXPHQWDU\�0DJD]LQH�����

6FRWW� 0DF'RQDOG�� ,QGRQHVLD� LQ� 0RWLRQ�� $Q� ,QWHUYLHZ�
ZLWK�/HRQDUG�5HWHO�+HOPULFK��)LOP�4XDUWHUO\������

/LVD� %DNNHU�� 66&�� HHQ� WKHRUHWLVFKH� GH¿QLWLH��
$PVWHUGDP�����

$QGUH� %D]LQ�� :KDW� LV� &LQHPD"�� 4X¶HVW� FH� TXH� OH�
FLQHPD"�� WUDQVODWHG� E\� 7LPRWK\� %DUQDUG�� &DERRVH��
0RQWUpDO�����

'DQLHO�0LOOHU��7UDQVQDWLRQDO� FROODERUDWLRQV� IRU� DUW� DQG�
LPSDFW�LQ�QHZ�GRFXPHQWDU\�FLQHPD��-XPS�&XW������

$�5�� 'XFNZRUWK�� ,QÀXHQWLDO� 7KHRULVWV�� $QGUH� %D]LQ� ±�
7KH�0\WK�RI�7RWDO�&LQHPD��7KH�0RWOH\�9LHZ������

.DWKHULQH� %ODNHQH\��$Q�$QDO\VLV� RI� )LOP�&ULWLF�$QGUH�
%D]LQ¶V� 9LHZV� RQ� ([SUHVVLRQLVP� DQG� 5HDOLVP� LQ� )LOP��
6WXGHQW�3XOVH�����

'DYLG�*HRUJH�0HQDUG��7RZDUGV�D�V\QWKHVLV�RI�FLQHPD�
±�D�WKHRU\�RI� WKH� ORQJ�WDNLQJ�FDPHUD��3DUW����$XJXVW�����
����

:LOOHP� -DQ� 2WWHQ�� 3RLQW� RI� 9LHZ�� 'H� &LQHPD� YDQ�
/HRQDUG�5HWHO�+HOPULFK��'H�*LGV�����

:LOOHP�-DQ�2WWHQ��'H�6WDQG�YDQ�GH�0DDQ�6KDSH�RI�WKH�
0RRQ�IURP�/HRQDUG�5HWHO�+HOPULFK��'H�*LGV�����
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