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' RJV� WKDW� DUH� EUHG� WR� EDUN�� EDUN� PRUH� WKDQ� GRJV
WKDW� DUH� QRW� EUHG� WR� EDUN�� 3OHDVH� QRWH� WKDW� GRJ
JHQHWLFV� FDQ� YDU\ � HYHQ� ZLWKLQ� EUHHGV�� WKHVH� EUHHG
JURXSLQJV� DUH� JHQHUDOL] HG� IRU� WKH� SXUSRVHV� RI� WKLV
DUWLFOH�� ,W� LV� SRVVLEOH� WR� GHFUHDVH� EDUNLQJ� LQ� GRJV
JHQHWLFDOO\ �EUHG�WR�EDUN��LW�FDQ�EH�PRUH�FKDOOHQJLQJ
DQG�PD\ �UHTXLUH�PRUH�WLPH��

7HUULHUV�DUH�EUHG�WR�JR�LQWR�KROHV�DQG�EDUN�DW�LWV
UHVLGHQWV� WR� GMVTI � UI FN� PVU� HQDEOLQJ� WKHP� WR
EH� FKDVHG�� RU� JUDEEHG� RU� NLOOHG�� 7HUULHUV� RIWHQ
GR�WKLV�ZLWK�UDWV�ZKR�DUH�KLJKO\ �LQWHOOLJHQW�DQG
VR� D� KLJK� GHJUHH� RI� QFSTJTUFODF� LV� UHTXLUHG�
WKXV� WHUULHUV� RIWHQ� ORYH� WR� EDUN�� 0 RVW� ILQG� WKH
VRXQG�RI�WKHLU�YRLFH�UHZDUGLQJ��,I�\ RX�GRQ›W�OLNH
EDUNLQJ�� JHWWLQJ� D� WHUULHU� LV� OLNHO\ � QRW� DQ� LGHDO
FKRLFH��

( [ DPSOHV�RI�GRJV�WKDW�DUH�EUHG�WR�EDUN��RU�YRFDOL] H
DUH�
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$XVWUDOLDQ�6KHSKHUGV�DQG�RWKHU�KHUGLQJ�EUHHGV
NPWF� MJWFTUPDL� CZ� CBSLJOH� BU� UI FN�� 7KLV
PHDQV� WKH\ � KDYH� EHHQ� EUHG� IRU� KXQGUHGV� RI
\ HDUV�WR�EDUN��

+RXQGV� DUH� EUHG� WR� CBSL
� BOE� DI BTF� KXQWHG
DQLPDOV�WR�FHUWDLQ�ORFDWLRQV��DJDLQ�KXQGUHGV�RI
\ HDUV� RI� DUWLILFLDO� VHOHFWLRQ� DUH� DW� ZRUN� WR
FUHDWH�D�GRJ�WKDW�EDUNV�RU�ED\ V��VR�WKHVH�GRJV
RIWHQ�HQJDJH�LQ�YRFDOL] LQJ��

‡ �&RXUWHRXV�&DQLQH��,QF��� � � �





�

$OHUW�EDUNLQJ�LV�FORVHO\ �UHODWHG�WR�VWDUWOH�
$�IULHQG�RI�PLQH�WHOOV�D�VWRU\ �RI�KRZ�
KLV�QRUPDOO\ �FDOP�* HUPDQ�6KHSKHUG�
' RJ�FRPSOHWHO\ �˜ORVW�LW™�ZKLOH�
ORRNLQJ�RXW�D�EDFN�ZLQGRZ�
DQG�HQJDJHG�LQ�D�YHU\ �
LQWHQVH�EDUNLQJ�ILW��0 \
IULHQG� ZDV� XQDEOH� WR� VHH� DQ\ WKLQJ� RXW� WKH� ZLQGRZ�
VR� KH� OHIW� KLV� GRJ� VDIHO\ � LQVLGH� DQG� ZHQW� RXWVLGH�
6XUSULVH��+H�IRXQG�D�PDQ�KLGLQJ�LQ�D�EXVK�QH[ W�WR�WKH
YHU\ �ZLQGRZ�WKDW�KDG�WULJJHUHG�KLV�GRJ�WR� ˜ORVH�LW™�
0 \ �IULHQG�FDOOHG�WKH�SROLFH�DQG�ZHQW�LQVLGH�WR�WKDQN
KLV�GRJ�IRU�DOHUWLQJ�KLP�WR�D�GDQJHURXV�VLWXDWLRQ��
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6HSDUDWLRQ�UHODWHG�EDUNLQJ
FDQ� EH� FRQIXVLQJ� WR� ERWK
SURIHVVLRQDOV� DQG� GRJ
SDUHQWV�� 7KH� UHDVRQ� LV
EHFDXVH�GRJV�GRQ›W�DOZD\ V
EDUN� ZKHQ� WKH\ � DUH� DORQH�
6RPH� GRJV� RQO\ � YRFDOL] H
ZKHQ�D�TQFDJGJD�QFSTPO�RU
SHUVRQV�OHDYH��/HW›V�VD\ �WKH
IDPLO\ � FRQVLVWV� RI� IRXU
SHRSOH� EXW� WKH� GRJ� LV
ERQGHG� ZLWK� 3DWW\ �� ,W� PD\
EH�GLIILFXOW�IRU�WKH�IDPLO\ �WR
LGHQWLI\ �WKDW�WKHLU�GRJ�RQO\
EDUNV� ZKHQ� 3DWW\ � OHDYHV
DQG� WKXV� WKDW� WKLV� LV
VHSDUDWLRQ�UHODWHG��

4FQBSBUJPO� " OYJFUZ� LV� D� PHGLFDO
FRQGLWLRQ� WKDW� UHTXLUHV� PHGLFDO
DWWHQWLRQ� E\ � D� WFUFSJOBSJBO�� 0 LOG
FDVHV� RI� VHSDUDWLRQ� UHODWHG� VWUHVV
RU�GRJV�WKDW�UHTXLUH�OHDUQLQJ�WR�EH
DORQH�DUH�DGGUHVVHG�LQ�WKLV�VHFWLRQ��
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1RWH�� I PXMJOH� XI FO� MFGU� BMPOF� LV� RIWHQ� D� VLJQ� RI
VHSDUDWLRQ� UHODWHG� GLVWUHVV�� &KHFN� ZLWK� \ RXU� WUDLQHU
WR� KHOS� \ RX� GHWHUPLQH� LI� \ RXU� GRJ� KDV� VHSDUDWLRQ
LVVXHV� YHUVXV� VRPHWKLQJ� WKDW� UHTXLUHV� ERWK� NFEJDBM
JOUFSWFOUJPO� E\ � D� YHWHULQDULDQ� DQG� D� CFI BWJPS
DI BOHF�QMBO��

$OVR�� VRPH� GRJV� FDQ� VXIIHU� IURP� D� FRQGLWLRQ� FDOOHG
WJSUVBM� TFQBSBUJPO� BOYJFUZ� ZKLFK� PHDQV� WKDW� WKH
SHUVRQ� GRHV� QRW� DFWXDOO\ � QHHG� WR� OHDYH� EXW� VLPSO\
WKH� SHUVRQ� WXUQLQJ� WKHLU� EDFN� FDQ� WULJJHU� DQ[ LHW\
ZKLFK� FDQ� WKHQ� WULJJHU� EDUNLQJ�� ,I� YLUWXDO� VHSDUDWLRQ
DQ[ LHW\ � LV� RFFXUULQJ� ZLWK� PRUH� WKDQ� RQH� IDPLO\ �
��PHPEHU� RU� ZLWK� DOO� IDPLO\
PHPEHUV�� LW� FDQ� EHFRPH
KDUG� WR� ILJXUH� RXW� WKH
FDXVH� IRU� WKH� EDUNLQJ�� ,I
ZH�GRQ›W�LGHQWLI\ �D�FDXVH�LW
EHFRPHV� RIWHQ� LPSRVVLEOH
WR�FKDQJH�WKH�EHKDYLRU��
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' HPDQG� EDUNLQJ� LV� GRJV
EDUNLQJ� WR� FRPPXQLFDWH
WKHLU�GHVLUH�WR�REWDLQ�IRRG�RU
DFFHVV� WR� VRPHWKLQJ�� <RXU
GRJ� LV� NBLJOH� B� SFRVFTU��
�ORXGO\ �� <RX� DUH� HDWLQJ� GLQQHU� DQG� \ RXU� GRJ� ZDQWV
\ RXU� IRRG�� VR� WKH\ � VWDUW� EDUNLQJ�� 7KH� VWUDWHJ\ � LV� IRU
\ RX� WR� EH� ZRUQ� GRZQ� E\ � WKH� EDUNLQJ� XQWLO� \ RX� JLYH
WKHP� IRRG�� ( JWJOH� UI FN� GPPE� PG� DPVSTF� SFXBSET
UI F� CBSLJOH�� ' HPDQG� EDUNLQJ� LV� EDUNLQJ� WKDW� KDV
EHHQ�DFFLGHQWDOO\ �WUDLQHG�E\ �WKH�GRJ�SDUHQW��

' RJ� SDUHQWV� FDQ� SUHYHQW
GHPDQG�EDUNLQJ�E\ �JLYLQJ�WKHLU
GRJ� D� TUVGGFE� , POH� UPZ� SULRU
WR� WKH� VLWXDWLRQV� WKDW� WULJJHU
GHPDQG�EDUNLQJ�
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3KRELDV� DUH� PHGLFDO� LVVXHV� WKDW
UHTXLUH�WKH�DWWHQWLRQ�RI�D�YHW��' RJV
WKDW� KDYH� XQXVXDO� VHQVLWLYLWLHV� WR
QRLVH�DBO�PGUFO�CF�USBJOFE��7KHVH
GRJV�QHHG�H[ WUD�ORYH�DQG�SDWLHQFH�
/LYLQJ� ZLWK� D� GRJ� ZLWK� QRLVH
VHQVLWLYLW\ � FDQ� SUHVHQW� VSHFLDO
FKDOOHQJHV�EXW�DV�ZLWK�RWKHU� � � � � � � � �
�FKDOOHQJHV�KHOS�LV�DYDLODEOH��#PSEFS�$ PMMJFT�DUH�WKH

QXPEHU� RQH� KHUGLQJ� GRJ� LQ� WKH� ZRUOG� DQG� SDUW� RI
ZKDW� WKH\ � ZHUH� EUHG� IRU� LV� D� IDVW� UHVSRQVH� WR
ZKLVWOHV� DW� KXJH� GLVWDQFHV�� 6R�� LW� VKRXOG� EH� QR
VXUSULVH�WKDW�%RUGHU�&ROOLHV�DUH�DOVR�WKH�QXPEHU�RQH
EUHHG� IRU� QRLVH� VHQVLWLYLW\ �� : KLOH� WKLV� PHDQV� WKH\
FDQQRW� PDJLFDOO\ � EH� ˜FXUHG™� RI� QRLVH� VHQVLWLYLW\ � LW
GRHV�PHDQ�XF�DBO�I FMQ�UI FN��3URGXFWV�OLNH�. VUU�​�
. VGGT� FDQ� EH� XVHG� WR� PXIIOH� VRXQG�
ZZZ�0 XWW0 XIIV�FRP��RU�\ RX�FDQ�DOVR�XVH�D�VZLP�����������
�VQRRG�WR�DFFRPSOLVK�WKH�VDPH�
ZZZ�' RJJ/HJV�FRP� VHOOV
QHRSUHQH� TXJN� TOPPET� WKDW
FDQ� EH� XVHG� WR� KROG� VWXIIHG
FRWWRQ�LQVLGH�WKH�GRJ›V�HDUV�
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8QGHUVWDQGLQJ� WKH� NPUJWBUJPO� IRU� EHKDYLRUV� LV� WKH
ILUVW� VWHS� WR� FKDQJLQJ� EHKDYLRUV�� 7KDW� LV� ZK\ � WKH
LQIRUPDWLRQ�DERYH�LV�VR�LPSRUWDQW�� ,I�ZH�XQGHUVWDQG
ZK\ �� LW� EHFRPHV� PXFK� HDVLHU� WR� ILJXUH� KRZ� WR� VHW
\ RXU� GRJ� XS� IRU� VXFFHVV� DQG� ZKDW� WRROV� ZLOO� EH
DSSURSULDWH�WR�XVH�

0 DQ\ �RI�WKH�WRROV�OLVWHG�EHORZ�DSSO\ �WR�DOO�EDUNLQJ����
� �� 7RROV� � � � � RQO\ � DSSO\ � WR� VRPH� GRJV�� &KHFN� ZLWK
\ RXU�WUDLQHU�WR�VHH�ZKLFK�WRROV�DSSO\ �WR�\ RX�DQG�\ RXU
GRJ�

7KLV� DGYLFH� VHHPV� FRXQWHU� LQWXLWLYH�� : KDW� ZRXOG
SK\ VLFDO�H[ HUFLVH�KDYH�WR�GR�ZLWK�XQZDQWHG�EDUNLQJ"
' RJ�WUDLQHUV�KDYH�D�VD\ LQJ��B�HPPE�EPH�JT�B�UJSFE
EPH�� 7KLV� VWDWHPHQW� DSSOLHV� PRUH� WR� XQZDQWHG
EDUNLQJ� WKDQ� DQ\ � RWKHU� EHKDYLRU�� 2 QH� RI� WKH� EHVW
WRROV� IRU� EHKDYLRU� FKDQJH� LV� WR� VHW� \ RXU� GRJ� XS� WR
HQJDJH� LQ� D� EHKDYLRU� WKDW� LV� LQFRPSDWLEOH� ZLWK
EDUNLQJ�� ,Q� WKLV� FDVH� D� IDQWDVWLF� LQFRPSDWLEOH� LV
VOHHSLQJ��
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%DUNDORW� LV� JRLQJ� WR� EH� HQJDJLQJ� LQ� GVMM� TQFFE
SVOOJOH� SOD\ � DFWLYLWLHV� WZLFH� D� GD\ �� +LV� PRP� WDNHV
KLP�WR�D�IHQFHG�LQ�DUHD�DQG�OHW�KLP�SOD\ �FDWFK�ZLWK�D
GLVF�� 7KLV� DFWLYLW\ � ZLOO� HQVXUH� WKDW� KH� LV� UXQQLQJ� IXOO
VSHHG�IRU�DERXW�� � �PLQXWHV��,I�VKH�ZDQWV�WR�WDNH�KLP
IRU�D�ZDON�WKDW�DFWLYLW\ �ZLOO�EH�LQ�DGGLWLRQ�WR�WKHVH�IXOO
VSHHG�UXQQLQJ�VHVVLRQV��EXW�IXOO�VSHHG�UXQQLQJ�WZLFH
D� GD\ � LV� WKH� QRQ� QHJRWLDEOH�� : KHQ� WKLV� IRUP� RI
H[ HUFLVH�ZDV�LQWURGXFHG�LQWR�%DUNDORW›V�GD\ ��EDUNLQJ
UHGXFHG�E\ �PRUH�WKDQ�KDOI�

%RUHGRP�LV�QRW�MXVW�UHPHGLHG�E\ �SK\ VLFDO�H[ HUFLVH��LW
DOVR� UHTXLUHV� PHQWDO� ZRUNRXWV�� $� JUHDW� ZD\ � WR
DFKLHYH�WKLV�LV�WR�SOD\ �TDFOU�HBNFT� ZLWK� \ RXU� GRJ�
) LQGLQJ�IRRG�JDPHV�RU�ILQGLQJ�D�VSHFLILF�RGRU��ZKLFK
LV� HYHQ� PRUH� FRPSOH[ � WKDQ� ILQGLQJ� IRRG�� DFWLYDWHV
� � � �RI�D�GRJ›V�EUDLQ��7KLV�LV�EHFDXVH�D�GRJ›V�EUDLQ�LV
EXLOW� IRU�VQLIILQJ�� : KHQ�%DUNDORW›V�PRP�DGGHG�WKUHH
VFHQW� JDPHV� VHVVLRQV� WR� KLV� ZHHN�� EDUNLQJ� UHGXFHG
E\ �WHQ�SHUFHQW��%DUNDORW›V�PRP�UHSRUWV�WKDW�WKH�GD\ V
VKH�GRHV�WKH�VFHQW�JDPHV�KH�VOHHSV�WZR�KRXUV�PRUH
WKDQ�RQ�GD\ V�VKH�GRHV�QRW��%XW�HYHQ�RQ�WKH�GD\ V�WKDW
GRQ›W�LQFOXGH�VFHQW�JDPHV�%DUNDORW�EDUNV�OHVV�
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) RU� WKH� LVVXH� RI� GRJV� RQ� 79�
%DUNDORW›V�PRP�FKRVH�DQRWKHU
PHWKRG�� PDNLQJ� XVH� RI� WKH
WPMVNF� DPOUSPM� IXQFWLRQ�
%DUNDORW›V�PRP�QRWLFHG�WKDW�LI
GRJV�ZHUH�EDUNLQJ�RQ�79�DQG
WKH� YROXPH� ZDV� DOPRVW
FRPSOHWHO\ � WXUQHG� GRZQ�
%DUNDORW� ZRXOG� QRW� EDUN�� 6KH
XVHG�WKLV�WR�JHW�VXFFHVV�ZKHQ
GRJV�ZHUH�EDUNLQJ�RQ�79�DQG
ZKHQ� %DUNDORW� GLG� QRW� EDUN
VKH�ZRXOG�HJWF� I JN�DPPLJFT�
,QLWLDOO\ � WKLV� ZDV� D� /2 7� RI
FRRNLHV�� 0 RP� XVHG� D� PHWKRG
FDOOHG� ˜SBQJE� GJSF™�� RQFH� VKH
KDG�VXFFHVV�ZLWK� IHHGLQJ�KLP
QHDUO\ � FRQVWDQWO\ �� VKH� VWDUWHG
WR� LQVHUW� UJOZ� QBVTFT�� $V� KH
EHFDPH� PRUH� VXFFHVVIXO�� VKH
JODSFBTFE�UI FTF�QBVTFT�DQG
HSBEVBMMZ� JODSFBTFE� UI F
WPMVNF��
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7UDLQLQJ�TXLHW�LV�D�GVO�DFWLYLW\ �� 3HRSOH�ZKR�ZDQW�WR
WHDFK� WKHLU� GRJV� TXLHW� VKRXOG� FKDUJH� PRQH\ � IRU
SHRSOH� WR� FRPH� DQG� REVHUYH� RU� SDUWLFLSDWH� LQ� WKLV
DFWLYLW\ ��7KH�ILUVW�VWHS�LQ�WHDFKLQJ�TXLHW�LV�WR�CF�RVJFU
ZPVSTFMG�� <RX� FDQ›W� HQJDJH� LQ� ˜EDUNLQJ™� LI� \ RX� DUH
WHDFKLQJ� \ RXU� GRJ� WR� EH� ˜TXLHW™�� %DUNDORW›V� PRP
QRWLFHG� WKLV� HDUO\ � RQ� ZKHQ� VKH� VWDUWHG� WR� WUDLQ
˜TXLHW™��%HIRUH�KLULQJ�D�GRJ�WUDLQHU�IUXVWUDWLRQ�ZRXOG
JHW� WKH� EHVW� RI� %DUNDORW›V� PRP� DQG� LI� %DUNDORW
EDUNHG� VKH� ZRXOG� VKRXW�� ˜4 XLHW�™� RU� VRPHWKLQJ� OLNH�
˜) RU�FU\ LQJ�RXW�ORXG�� ' R�\ RX�KDYH�WR�GR�WKDW��,W�LV�VR
DQQR\ LQJ�™� $OPRVW� LPPHGLDWHO\ � VKH� QRWLFHG� WKDW
%DUNDORW� DSSHDUHG� WR� BOTXFS� I FS� WPDBMJ[ BUJPOT
ZLWK�PRUH�RI�KLV�RZQ��2 QFH�VKH�KLUHG�D�SUR��VKH�ZDV
DVNHG� WR� UHFRUG� QXPEHU� RI� EDUNV� DQG� LJQRULQJ� WKH
EDUNLQJ�UHVXOWHG�LQ�OHVV�EDUNV�WKDQ�ZKHQ�VKH�˜MRLQHG�
�LQ™�� 5SBDLJOH� CBSLJOH
ZLWK�WLFN�PDUNV�RQ�D�VKHHW
RI� SDSHU� FNQPXFST
HPPE� USBJOJOH� GHFLVLRQV
DQG� XOWLPDWHO\ � FRQWURO
RYHU� EDUNLQJ� SUREOHPV�
( PSRZHUHG��PRP�PDGH�D
QRWH��OP�NPSF�TI PVUJOH�
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0 RP� ORYHV� JLYLQJ� KHU� GRJ� D� FRRNLH� IRU� ˜IUHH™� IRU
GRLQJ� BCTPMVUFMZ� OPUI JOH�� * LYLQJ� FRRNLHV� IRU
˜QRWKLQJ™� EHFDPH� D� IXQ� JDPH� DQG� RQH� WKDW� VKH
IRXQG� UHOD[ LQJ�� 7R� PDNH� WKH� DFWLYLW\ � PRUH� [ FO�
%DUNDORW›V�PRP�VWDUWHG�WR�EUHDWKH�GHHSO\ �ZKHQ�VKH
ZRXOG�QRWLFH�KHU�GRJ�GRLQJ�QRWKLQJ��VKH�WKHQ�ZRXOG
TMPXMZ�UHDFK�IRU�WKH�FRRNLH�FRQWDLQHU�DQG�JLYH�KLP�D
USFBU�� $W� ILUVW� %DUNDORW� ZRXOG� JHW� DOO� H[ FLWHG� ZKHQ
VKH� UHDFKHG� IRU� WKH� WUHDW� FRQWDLQHU�� EXW� VRRQ� KH
ZRXOG�TFUUMF�CBDL�UP�EPJOH�´ OPUI JOHµ�YHU\ �TXLFNO\ �
8QZDQWHG�EDUNLQJ�GHFUHDVHG�HYHQ�PRUH�DV�%DUNDORW
VWDUWHG� WR� OHDUQ� WR� GR� PRUH� RI� ˜QRWKLQJ™�� $QRWKHU
ZD\ � WR� WKLQN� RI� WKLV� LV� WKDW� %DUNDORW›V� PRP� ZDV
DBQUVSJOH� SFMBYBUJPO�� 0 RUH� RQ� UHOD[ DWLRQ� WUDLQLQJ
EHORZ�

1RZ�WKDW�š7HDP�%DUNLQJ�/HVV›�KDG�PRUH�VXFFHVV�WKH\
ZHUH�UHDG\ �WR�DGG�DQ�DFWXDO�FXH�WR�WKH�EHKDYLRU�RI
EHLQJ�FDOP�DQG�TXLHW��
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7KH� QH[ W� VWHS� ZDV� WR� XVH� LW� ZKHQ� %DUNDORW� ZDV
BDUVBMMZ� CBSLJOH�� PRP� QRWLFHG� WKDW� LI� VKH� DOPRVW
ZKLVSHUHG� WKH� FXH�� %DUNDORW� KDG� D� FXULRXV� KHDG
WLOWLQJ� UHVSRQVH�� ,W� ZDV� OLNH� D� YHU\ � FDOP� ˜TXLHW™� FXH
ZDV� DFWXDOO\ � KHOSLQJ� KHU� JHW� WKH� EHKDYLRU� RI� TXLHW�
7KH� WUDLQHU� H[ SODLQHG� WKDW� WKLV� LV� EHFDXVH� RI� D
SKHQRPHQRQ�FDOOHG�&NPUJPOBM�$ POUBHJPO��

( PRWLRQDO�&RQWDJLRQ�LV�WKH�SURFHVV�RI�RQH�EHLQJ
JOGFDUJOH�BOPUI FS�XJUI �UI FJS�FNPUJPOT��6R��LI�D
GRJ� SDUHQW� LV� FDOP�� WKH\ � FDQ� �LQIHFW� � WKHLU� GRJ
ZLWK� FDOP�� ,I� D� GRJ� LV� DQ[ LRXV�� WKH\ � FDQ� ˜LQIHFW™
WKHLU� GRJ� SDUHQW� ZLWK� WKLV� HPRWLRQ�� ( PRWLRQDO
&RQWDJLRQ�LV�DOZD\ V�KDSSHQLQJ��EXW�SHRSOH�DQG
GRJV�WBSZ�JO�I PX�TVTDFQUJCMF�WKH\ �DUH�WR�EHLQJ
LQIHFWHG�ZLWK�DQRWKHU›V�HPRWLRQV��' RJV�WKDW�RIWHQ
EDUN�DUH�IUHTXHQWO\ �PRUH�SURQH�WR�EHLQJ�LQIHFWHG
ZLWK� HYHQ� PRUH� DQ[ LHW\ �� 7KLV� LV� HPSRZHULQJ
LQIRUPDWLRQ�WR�XQGHUVWDQG�

7KH� ILUVW� WKLQJ� PRP›V� WUDLQHU� UHFRPPHQGHG� ZDV� WR
JLYH�WKH�FXH�XI FO�UI F�CFI BWJPS�PG�DBMN�BOE�RVJFU
XBT� BDUVBMMZ� I BQQFOJOH� DQG� PRVW� LPSRUWDQWO\ � WR
JLYH�WKH�FXH�TXLHWO\ ��

�"�¤�Ð�Ô�Ü�û���‡�{�Í �Ü�ß�Ð�‘ ���Ï �ß�¤�‘ �Ü

�Y�‘ �‡�Â�»�•�û���ß�Ô�‘ ���‡�ß�‘ ���ì �¡�‘ �»���†�{�Ð�±�¤�»�œ
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,W�LV�H[ WUHPHO\ �KHOSIXO�WR�PRGHO�WKH�GHVLUHG�HPRWLRQDO
VWDWH�ZKHQ�WUDLQLQJ�VRPHWKLQJ�OLNH�˜TXLHW™��$IWHU�RQO\
WKUHH� VKRUW� VHVVLRQV� %DUNDORW� DSSHDUHG� WR� EH
UHFRJQL] LQJ� WKH� SDWWHUQ�� EHLQJ� FDOP� DQG� TXLHW� �
PRP�VD\ LQJ�TXLHW� �FRRNLH��7KH\ �ZHUH�UHDG\ �WR�VWDUW
XVLQJ� WKH� DFWXDO� ˜TXLHW™� FXH� LQ� D� PRUH� GLIILFXOW
VHWWLQJ�
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8VH�WKH�ZRUG� ˜TXLHW™�LQ�D�FDOP�DQG�ZKLVSHULQJ
IDVKLRQ�ZKHQ� \ RXU�GRJ�LV�EDUNLQJ�DW�VRPHWKLQJ
WKDW� LV� WULJJHULQJ� VRIW� EDUNLQJ� �D� VLWXDWLRQ� RI
PLQRU�VWDUWOH�RU�UHDFWLRQ�WR�D�VRPHZKDW�IDPLOLDU
VRXQG�QRW�FRQQHFWHG�WR�D�ORW�RI�H[ FLWHPHQW�
( [ DPSOHV���ZLOO�YDU\ �GHSHQGLQJ�RQ�WKH�GRJ�
D���6RPHWKLQJ�ZDV�GURSSHG
E���6RPHRQH�OLJKWO\ �NQRFNV�RQ�\ RXU�LQWHULRU�

�����GRRU
F���6RPHRQH�HQWHUV�WKH�URRP�VD\ LQJ�KHOOR��LQ
�����D�FDOP�IDVKLRQ

7UDLQ� WKH� ZRUG� ˜TXLHW™� E\ � DVVRFLDWLQJ� LW� ZLWK
TXLHW��QR�EDUNLQJ�LQYROYHG��
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7KH� KLJK� H[ FLWHPHQW� VLWXDWLRQ�� 6R�� WKH� PRPHQW
FDPH�� WKH� GRRUEHOO� UDQJ� DQG� %DUNDORW� EDUNHG�
$V� XVXDO� KLV� PRP� ZDV� UHDG\ �� VKH� KDG� D
7XSSHUZDUH� FRQWDLQHU� ZLWK� VPDOO� KLJK� YDOXH
WUHDWV�QH[ W�WR�WKH�GRRU�DQG�VKH�EHJDQ�FRXQWLQJ
KLV�EDUNV��2 QH��WZR��WKUHH��IRXU��ILYH��E\ �WKH�ILIWK
EDUN� WKH� LQWHQVLW\ � ZDV� GRZQ�� DQG� PRP� ZDV
ZLOOLQJ� WR� EHW� � � � � WKDW� LW� ZRXOG� ZRUN�� VR� VKH
FDOPO\ �DQG�VRIWO\ �VDLG��˜TXLHW™���' UXPUROO�SOHDVH�
LW� ZRUNHG�� %DUNDORW� VWRSSHG� EDUNLQJ�� 6KH
LPPHGLDWHO\ � JDYH� KLP� FRRNLHV� DQG� WKH\ � KDG� D
MR\ IXO�SHWWLQJ�DQG�SUDLVLQJ�VHVVLRQ��6KH�WROG�KLP
KH� ZDV� D� JHQLXV�� DQG� KH� JDYH� KHU� NLVVHV� DQG
KDSS\ � ZLJJOHV�� š7HDP� %DUNLQJ� /HVV›� GHFLGHG
WKDW� ILYH� EDUNV� ZDV� D� JRRG� QXPEHU� DQG� IURP
WKHQ� RQ� ILYH� EDUNV� EHFDPH� WKH� UXOH�� 7KLV
FRQVLVWHQF\ � KHOSHG� %DUNDORW� OHDUQ� DQG� QRZ� DW
WLPHV� LI� KLV� PRP� IRUJHWV� WR� VD\ � ˜TXLHW™� KH� ZLOO
VWRS�RQ�KLV�RZQ�DIWHU�ILYH�EDUNV�
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7KLV�JDPH�ZDV�UHIHUHQFHG�DERYH�DV�SDUW�RI�WUDLQLQJ
˜OPUI JOH™��( [ SDQGLQJ�RQ�WKLV�FRQFHSW��ZH�FDQ�WHDFK
GRJV�WR�QI ZTJDBMMZ�SFMBY�WKHLU�ERGLHV�DQG�WR�DVVXPH
FHUWDLQ� QPTJUJPOT� UI BU� DPOUSJCVUF� UP� SFMBYBUJPO�
7HDFKLQJ� GRJV� WR� UHOD[ � LV� IXQGDPHQWDO� QRW� RQO\ � WR
UHGXFLQJ�XQZDQWHG�EDUNLQJ�EXW�MXVW�IRU�WKH�TXDOLW\ �RI
OLIH��$OO�RI�XV�ORYH�WRXFKLQJ�RXU�GRJV��VR�QRWLFH�ZKDW
JHWV�\ RXU�GRJ�UHOD[ HG��7LS��B�SFMBYFE�EPH�JT�PO�I JT
TJEF�BOE�MPPLT�MJLF�I F�JT�NFMUJOH�JOUP�I JT�CFEEJOH�

DQG� E\ � SFMBYJOH� ZPVS
PXO�NVTDMFT�\ RX�FDQ
VHW� \ RXU� GRJ� XS� IRU
UHOD[ LQJ�� 2 QFH� \ RX
KDYH� D� FRQVLVWHQW
PHWKRG� IRU� JHWWLQJ
\ RXU�GRJ�WR�UHOD[ �� \ RX
FDQ� QDPH� WKH
EHKDYLRU�� SFMBY�� <RX
FDQ� WKHQ� XVH� WKLV� FXH
WR�KHOS�\ RXU�GRJ�UHOD[ �
$�UHOD[ HG�GRJ�LV�PXFK
MFTT�MJLFMZ�UP�CBSL�

' RJV� WKDW� DUH� VQTJEF�EPXO� IHHO� VDIH� DQG� DUH
UHOD[ HG���8VLQJ�\ RXU�KDQGV��\ RXU�RZQ�FDOP�EUHDWKLQJ�
��
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' RJV� WKDW� KDYH� ODFNHG� QRUPDO
H[ SRVXUH� WR� SHRSOH�� GRJV� DQG
QRUPDO� KRXVHKROGV� DUH� UHIHUUHG
WR� DV� XQGHU� VRFLDOL] HG�� 7KHVH
GRJV�� RIWHQ� UHVFXHV�� QHHG� H[ WUD
7/&�WR�OHDUQ�DERXW�WKH�ZRUOG��7KH
SURFHVV�RI�H[ SRVLQJ�GRJV�WR�QHZ
WKLQJV� DQG� EHLQJV� DQG� OHWWLQJ
WKHP� H[ SORUH� LV� FDOOHG
I BCJUVBUJPO��%XW�KHUH�LV�WKH�WULFN\
WKLQJ�� KDELWXDWLRQ� RQO\ � ZRUNV� LI
WKH�GRJ�KDG�VRPH�VRFLDOL] DWLRQ�LQ
WKH� ILUVW�SODFH��6R��WKH�GRJV�WKDW
QHHG� VRFLDOL] DWLRQ�� WKH� VOEFS�
TPDJBMJ[ FE� RQHV�� FDQ� 
 QRW
 � MXVW
EH� H[ SRVHG� WR� QHZ� WKLQJV� DQG
EHLQJV�DQG�EH�H[ SHFWHG�WR�EH�RN
ZLWK� LW�� ,QVWHDG�� WKHVH� GRJV� ZLOO
RIWHQ� EHFRPH� PRUH� ZRUULHG� DQG
HYHQ� IHDUIXO�� ( [ SRVLQJ� GRJV� WR
QHZ� WKLQJV� DQG� WULJJHULQJ� ZRUU\
RU� IHDU� LV� QRW� VRFLDOL] DWLRQ�
4PDJBMJ[ BUJPO�TI PVME�CF�GVO��
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6R� KRZ� GR� \ RX� PDNH� H[ SRVXUH� WR� QHZ� WKLQJV� IXQ"
<RX�MXVW�DGG�VRPH�IRRG�DQG�WR\ V��* HW�WKH�GRJ›V�WDLO
ZDJJLQJ� DQG� \ RX� DUH� VRFLDOL] LQJ�� 1R� ZDJJLQJ� WDLO�
DQG�\ RX�DUH�SUREDEO\ �VKRRWLQJ�\ RXUVHOI�LQ�WKH�IRRW�

6R��ZKDW�GRHV�VRFLDOL] DWLRQ�KDYH�WR�GR�ZLWK�EDUNLQJ"
<RX�SUREDEO\ �KDYH�DOUHDG\ �JXHVVHG�LW�EXW�LI�D�GRJ�LV
QRW� VRFLDOL] HG� RU� LV� LPSURSHUO\ � VRFLDOL] HG�� WKH\ � PD\
EDUN�DW�OFX�WKLQJV�RU�EHLQJV��6R�SURSHU�VRFLDOL] DWLRQ
LV�D�ZD\ �WR�SUHYHQW�XQZDQWHG�EDUNLQJ��) RU�GRJV�WKDW
KDYH�QRW�EHHQ�VRFLDOL] HG�\ RX�FDQ�VWLOO�VRFLDOL] H�WKHP
SURSHUO\ �DQG�WKLV�ZLOO�UHGXFH�XQZDQWHG�EDUNLQJ��










