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,I�GDUN�PDWWHU�GRHV�H[LVW��LW�KDV�YDVWO\�PRUH�PDVV�WKDQ�
WKH��YLVLEOH��SDUW�RI�WKH�XQLYHUVH��2QO\�DERXW����RI�WKH�
WRWDO�PDVV�LQ�WKH�XQLYHUVH��DV�LQIHUUHG�IURP�JUDYLWDWLRQDO�
HIIHFWV��FDQ�EH�VHHQ�GLUHFWO\��$ERXW�����LV�WKRXJKW�WR�
EH�FRPSRVHG�RI�GDUN�PDWWHU��7KH�UHPDLQLQJ�����LV�
WKRXJKW�WR�FRQVLVW�RI�GDUN�HQHUJ\��DQ�HYHQ�VWUDQJHU�FRP�
SRQHQW��GLVWULEXWHG�GLIIXVHO\�LQ�VSDFH��ZKLFK�SUREDEO\�
FDQQRW�EH�WKRXJKW�RI�DV�RUGLQDU\�SDUWLFOHV��'HWHUPLQLQJ�
WKH�QDWXUH�RI�WKLV�PLVVLQJ�PDVV�LV�RQH�RI�WKH�PRVW�LP�
SRUWDQW�SUREOHPV�LQ�PRGHUQ�FRVPRORJ\�DQG�SDUWLFOH�
SK\VLFV��,WV�XUJHQF\�LV�XQGHUOLQHG�E\�'DYLG�%��&OLQH�LQ�
D������DUWLFOH�LQ�6FLHQWLILF�$PHULFDQ��LQ�ZKLFK�KH�
ZULWHV���7KH�WHUPV�������
GDUN�PDWWHU
�DQG�
GDUN�HQHUJ\�
�
VHUYH�PDLQO\�DV�H[SUHVVLRQV�RI�RXU�LJQRUDQFH�� 
*UDYLW\��WKH�*UHDW�2UJDQL]HU 
$FFRUGLQJ�WR�FXUUHQW�WKHRU\��PLQXWH�IOXFWXDWLRQV�LQ�FRV�
PLF�EDFNJURXQG�UDGLDWLRQ�GHWHFWHG�E\�1$6$
V�&RVPLF�
%DFNJURXQG�([SORUHU��&2%(��ZHUH�DOO�WKDW�ZDV�QHFHV�
VDU\�WR�VHHG�WKH�VWUXFWXUHV�ZKLFK�ZRXOG�ODWHU�EHFRPH�
JDOD[LHV��JDOD[\�FOXVWHUV��HYHQ�VXSHUFOXVWHUV��%XW�KRZ�
GLG�WKRVH�SULPRUGLDO�IOXFWXDWLRQV�GHWHFWHG�E\�&2%(�
EHFRPH�WKH�JLJDQWLF�VWUXFWXUHV�ZH�VHH�WRGD\" 
�³7KRVH�WHHQ\�WLQ\�IOXFWXDWLRQV�OHG�WR�WKH�LQFUHGLEOH�DU�
UD\�RI�VWUXFWXUHV�WKDW�ZH�VHH�DURXQG�XV�QRZ���UDGLR�JDO�
D[LHV��VWDUV�LQ�WKH�JDOD[LHV��FOXVWHUV�RI�JDOD[LHV��YRLGV��
ILODPHQWV��WKH�ZKROH�ORW���JUHDW�ZDOOV��\RX�KHDUG�RI�LW��
$QG�WKH�TXHVWLRQ�ZDV��KRZ"´���-HUHPLDK�2VWULNHU��
3ULQFHWRQ�8QLYHUVLW\�� 
7KH�DQVZHU�OLHV�ZLWK�JUDYLW\��ZKLFK��E\�WKH�WLPH�UDGLD�
WLRQ�DQG�PDWWHU�SDUWHG�ZD\V��KDG�EHFRPH�WKH�GRPLQDQW�
ORQJ-UDQJH�IRUFH�LQ�WKH�XQLYHUVH��%XW�WKHUH�PXVW�KDYH�
EHHQ�HQRXJK�PDWWHU�WR�KDYH�JHQHUDWHG�WKH�JUDYLW\�WKDW�
FRXOG�SXOO�WRJHWKHU�WKH�JLDQW�VWUXFWXUHV��ZKLFK�SRSXODWH�
WKH�PRGHUQ�XQLYHUVH� 
�³:DV�LW�RQO\�JUDYLW\�WKDW�GLG�LW"�,I�LW�ZDV�RQO\�JUDYLW\��
ZKDW�ZDV�WKH�JUDYLW\�DFWLQJ�RQ"�-XVW�RUGLQDU\�JDV�DQG�
PDWHULDO�WKDW�ZH�NQRZ�RI"�:DV�WKHUH�VRPH�H[RWLF�PDWH�
ULDO--GDUN�PDWWHU"�,I�LW�ZDV�H[RWLF�PDWHULDO��ZKDW�NLQG�RI�
H[RWLF�PDWHULDO"´��-HUHPLDK�2VWULNHU��3ULQFHWRQ�8QLYHU�
VLW\�� 
 
7KH�2PHJD�)DFWRU 
7KH�ODUJH�VFDOH�JHRPHWU\�RI�WKH�XQLYHUVH�LV�JRYHUQHG�E\�
(LQVWHLQ
V�*HQHUDO�7KHRU\�RI�5HODWLYLW\��(LQVWHLQ�
VKRZHG�WKDW�JUDYLW\�FXUYHV�WKUHH-GLPHQVLRQDO�VSDFH��DQG�
WKDW�VSDFH�LQ�WXUQ�PRYHV�PDWWHU��)RU�WKH�XQLYHUVH�DV�D�
ZKROH��WKH�VKDSH�RI�WKH�FXUYDWXUH�GHSHQGV�RQ�WKH�DYHU�
DJH�GHQVLW\�RI�WKH�PDWWHU� 

,I�WKH�DYHUDJH�GHQVLW\�RI�PDWWHU�LQ�WKH�XQLYHUVH�LV�JUHDWHU�
WKDQ�WKH�FULWLFDO�GHQVLW\��WKH�IRUFH�RI�JUDYLW\�ZLOO�HYHQWX�
DOO\�UHLQ�LQ�H[SDQVLRQ�DQG�FDXVH�WKH�XQLYHUVH�WR�FROODSVH�
XSRQ�LWVHOI��,Q�WKLV�FDVH��WKH�XQLYHUVH�LV�VDLG�WR�EH�SRVL�
WLYHO\�FXUYHG��DQG�2PHJD��WKH�UDWLR�RI�WKH�DYHUDJH�
GHQVLW\�WR�WKH�FULWLFDO�GHQVLW\��LV�JUHDWHU�WKDQ��� 
&RQYHUVHO\��LI�WKH�DYHUDJH�GHQVLW\�RI�PDWWHU�LQ�WKH�XQL�
YHUVH�LV�OHVV�WKDQ�WKH�FULWLFDO�GHQVLW\��JUDYLW\�ZLOO�ORVH�LWV�
JULS�RQ�PDWWHU�DQG�WKH�XQLYHUVH�ZLOO�H[SDQG�IRUHYHU��
7KLV�QHJDWLYHO\�FXUYHG�XQLYHUVH�LV�GHILQHG�E\�DQ�2PHJD�
OHVV�WKDQ�RQH� 
,I�2PHJD�LV�H[DFWO\�RQH--WKDW�LV��LI�WKH�DYHUDJH�GHQVLW\�
RI�WKH�XQLYHUVH�LV�HTXDO�WR�WKH�FULWLFDO�GHQVLW\--WKHQ�WKH�
XQLYHUVH�ZLOO�H[SDQG�WR�D�PD[LPXP�GHQVLW\�DQG�UHPDLQ�
WKHUH�IRU�HWHUQLW\��7KLV�XQLYHUVH�LV�IODW��LW�KDV�]HUR�FXUYD�
WXUH� 
7KH�LQIODWLRQDU\�K\SRWKHVLV��ZKHQ�DSSOLHG�WR�WKH�VWDQG�
DUG�%LJ�%DQJ�PRGHO�RI�FRVPRORJ\��LPSOLHV�WKDW�WKH�DY�
HUDJH�GHQVLW\�RI�WKH�FRVPRV�LV�YHU\�FORVH�WR�RU�H[DFWO\�
PDWFKHV�WKH�FULWLFDO�GHQVLW\�UHTXLUHG�WR�EDODQFH�LWV�H[�
SDQVLRQ� 
,Q�RWKHU�ZRUGV��2PHJD�HTXDOV�RQH��%XW�ZKHQ�DOO�WKH�
YLVLEOH�PDWWHU�LV�DGGHG�WRJHWKHU��WKH�UHVXOWLQJ�GHQVLW\�LV�
EXW���SHUFHQW��DW�PRVW����SHUFHQW�RI�WKH�FULWLFDO�GHQVLW\��
:KHUH��DQG�ZKDW��LV�WKH�PLVVLQJ�PDWWHU" 
$QG�WKHQ�WKHUH�DUH�WKH�UHODWLYH�PRWLRQV�RI�JDOD[LHV��JDO�
D[\�FOXVWHUV�DQG�JLDQW�VXSHUFOXVWHUV�WR�UHFNRQ�ZLWK��7KH�
VSHHGV�DW�ZKLFK�WKH�0LON\�:D\�DQG�RXU�QHDUHVW�QHLJK�
ERU��$QGURPHGD��DUH�URWDWLQJ�GHPDQG�VRPH�H[WUD��XQ�
VHHQ�PDWWHU--RWKHUZLVH�WKH\�ZRXOG�VLPSO\�IO\�DSDUW��1RW�
RQO\�WKDW��EXW�RXU�/RFDO�*URXS�RI�JDOD[LHV�DQG�WKH�9LUJR�
FOXVWHU�DUH�KXUWOLQJ�WRZDUG�VRPH�JUHDW��XQVHHQ��*UHDW�
$WWUDFWRU��DW�PRUH�WKDQ�RQH�PLOOLRQ�PLOHV�SHU�KRXU� 
)RU�GHFDGHV��DVWURQRPHUV�KDYH�WULHG�WR�H[SODLQ�WKH�VWX�
SHQGRXV�YHORFLWLHV�WKH\�REVHUYH��7KH�REMHFWV�LQ�TXHVWLRQ�
VLPSO\�GRQ
W�FRQWDLQ�HQRXJK�YLVLEOH�PDWWHU�WR�DFFRXQW�
IRU�WKH�JUDYLWDWLRQDO�IRUFHV�QHHGHG�WR�JHQHUDWH�WKHVH�
PRWLRQV� 
&OHDUO\�WKHUH
V�PRUH�RXW�WKHUH�WKDQ�PHHWV�WKH�H\H��
7KDW��VRPHWKLQJ���FRVPRORJLVWV�EHOLHYH��LV�GDUN�PDWWHU��
1R�RQH�TXLWH�NQRZV�ZKDW�LW
V�PDGH�RI��EXW�LW�VHHPV�WR�
FRPSULVH�DW�OHDVW����SHUFHQW�RI�ZKDW
V�RXW�WKHUH� 

5RWDWLRQV�WR�5HFNRQ�:LWK 
,Q�������6LU�,VDDF�1HZWRQ�VKRZHG�WKDW�WKH�IRUFH�RI�
JUDYLW\�EHWZHHQ�WZR�FHOHVWLDO�ERGLHV�LQFUHDVHV�DV�WKH�
SURGXFW�RI�WKHLU�WZR�PDVVHV�DQG�GHFUHDVHV�DV�WKH�VTXDUH�
RI�WKH�GLVWDQFH�EHWZHHQ�WKHP��%HFDXVH�RI�WKHLU�JUDYLWD�

%\�-RKQQ\�5��0F&DUW\ 
 

8S�WR�����RI�WKH�XQLYHUVH�LV�PLVVLQJ���,W�LV�XUJHQW�WKDW�ZH�ILQG�LW���+DYH�\RX�
VHHQ�LW"� 
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WLRQDO�DWWUDFWLRQ�WR�WKH�6XQ��WKH�HDUWK�DQG�DOO�WKH�RWKHU�
SODQHWV�LQ�RXU�VRODU�V\VWHP�URWDWH�DURXQG�WKH�6XQ��%XW�
ZKLOH�WKH�HDUWK�PRYHV�FRPSOHWHO\�DURXQG�WKH�VXQ�LQ�MXVW�
RQH�\HDU��3OXWR��QRUPDOO\�WKH�RXWHUPRVW�SODQHW�LQ�WKH�
VRODU�V\VWHP��WDNHV�����\HDUV�WR�GR�WKH�VDPH--HYHQ�
WKRXJK�LWV�RUELWDO�SDWK�LV�RQO\����WLPHV�WKDW�RI�HDUWK
V� 
6SLUDO�JDOD[LHV��VXFK�DV�RXU�RZQ�0LON\�:D\�DQG�RXU�
QHDUHVW�QHLJKERU�$QGURPHGD��VLPLODUO\�URWDWH�DURXQG�D�
JDODFWLF�FHQWHU��6SLUDO�DUPV�WZLVW�DURXQG�D�FHQWUDO�EXOJH��
IDUWKHU�DZD\�IURP�WKH�FHQWHU�LV�WKH�KDOR�RI�WKH�JDOD[\��
VHHPLQJO\�VSDUVHO\�SRSXODWHG�ZLWK�VFDWWHUHG�FOXVWHUV�RI�

VWDUV�� 

��$QGURPHGD�*DOD[\ 
$OVR�NQRZQ�E\�DVWURQRPHUV�DV��0�����$QGURPHGD�LV�RXU�0LON\�:D\
V�QHDUHVW�JDODFWLF�QHLJKERU��/\LQJ�DERXW�������
PLOOLRQ�OLJKW�\HDUV�DZD\��ERWK�$QGURPHGD�DQG�WKH�0LON\�:D\��DORQJ�ZLWK����VPDOOHU�JDOD[LHV��EHORQJ�WR�WKH���/RFDO�
*URXS��RI�JDOD[LHV��1RWH�WKH�WZR�VPDOOHU�VDWHOOLWH�JDOD[LHV�DERYH�DQG�EHORZ�$QGURPHGD���*DOD[\�0���LPDJH�E\�-D�
VRQ�:DUH� 

1HZWRQ
V�ODZ�SUHGLFWV�WKDW�WKH�PRYHPHQW�RI�VWDUV�
DURXQG�WKH�JDODFWLF�FHQWHU�VKRXOG�VORZ�GRZQ�ZLWK�LQ�
FUHDVLQJ�GLVWDQFH�IURP�WKH�FHQWHU�RI�WKH�JDOD[\��%XW�
VFLHQWLVWV�QRWLFHG�D�IXQQ\�WKLQJ�ZKHQ�VWXG\LQJ�WKH�
PRYHPHQW�RI�VWDU�FOXVWHUV�LQ�$QGURPHGD
V�KDOR�� 
$VWURSK\VLFLVWV�PHDVXUH�WKH�YHORFLWLHV�RI�GLVWDQW�REMHFWV�
E\�PHDVXULQJ�WKH��'RSSOHU�VKLIW��RI�DQ�REMHFW��2EMHFWV�
ZKRVH�FKDUDFWHULVWLF�ZDYHOHQJWKV�DUH�VKLIWHG�WR�WKH�UHG�
HQG�RI�WKH�VSHFWUXP�DUH�PRYLQJ�DZD\�IURP�WKH�REVHUY�
HU��WKRVH�ZKRVH�ZDYHOHQJWKV�DUH�EOXHVKLIWHG�DUH�PRYLQJ�
WRZDUG�WKH�REVHUYHU��7R�PHDVXUH�WKH�UHODWLYH�VSHHG�RI�

WZR�GLVWDQW�REMHFWV--VD\�D�VWDU�LQ�RQH�RI�$QGURPHGD
V�
VSLUDO�DUPV�DQG�D�VWDU�LQ�$QGURPHGD
V�KDOR--VFLHQWLVWV�
PHDVXUH�WKH�GLIIHUHQFH�EHWZHHQ�WKHLU�UHGVKLIWV�RU�
EOXHVKLIWV� 
0XFK�WR�WKH�VXUSULVH�RI�WKH�VFLHQWLVWV�ZKR�PDGH�WKH�LQL�
WLDO�PHDVXUHPHQWV��WKH�URWDWLRQDO�YHORFLW\�RI�VWDUV�LQ�
$QGURPHGD�GLG�QRW�VWHDGLO\�GURS�RII�LQ�WKH�RXWHU�UHDFK�
HV�RI�WKH�JDOD[\��,QVWHDG��WKH�VSHHGV�GURS�VOLJKWO\�DQG�
WKHQ�OHYHO�RII�DW�D�FRQVWDQW�YDOXH�� 
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��5RWDWLRQ�*UDSK�IRU�$QGURPHGD� 

6FLHQWLVWV�IRXQG�VLPLODUO\�SX]]OLQJ�UHVXOWV�ZKHQ�WKH\�
SXW�WRJHWKHU�URWDWLRQ�JUDSKV�IRU�WKH�0LON\�:D\�DQG�RWK�
HU�VSLUDO�JDOD[LHV��+RZ�FRXOG�WKLV�EH" 
,I�1HZWRQ
V�ODZ�LV�WR�KROG�WUXH--DQG�VFLHQWLVWV�KDYH�QR�
UHDVRQ�WR�EHOLHYH�LW�GRHVQ
W--WKHUH�PXVW�EH�ODUJH�TXDQWL�
WLHV�RI�PDVV�WKDW�ZH�FDQ
W�VHH�LQ�WKH�KDORV�RI�VSLUDO�JDO�
D[LHV��7KLV�VR-FDOOHG�GDUN�PDWWHU�PXVW�SURYLGH�WKH�
JUDYLWDWLRQDO�SXOO�WKDW�NHHSV�WKH�VWDUV�LQ�WKH�RXWHUPRVW�
UHDFKHV�RI�WKH�JDOD[LHV�ZKLUOLQJ�DURXQG�VR�TXLFNO\� 

 
�'DUN�0DWWHU�+DOR 
0RUHRYHU��WKHRU\�LPSOLHV�WKDW�WKH�WKLQ��URWDWLQJ�GLVNV�
WKDW�DUH�VSLUDO�JDOD[LHV�DUH�VLPSO\�QRW�VWDEOH�HQRXJK�WR�
KROG�WRJHWKHU�RQ�WKHLU�RZQ�JUDYLWDWLRQDO�IRUFH��GLVUXS�
WLYH�YLEUDWLRQV�ZRXOG�FDXVH�WKHP�WR�IO\�DSDUW��,I��KRZHY�
HU��VSLUDO�JDOD[LHV�DUH�HPEHGGHG�LQ�D�KDOR�RI�GDUN�PDW�
WHU��WKH\�EHFRPH�VWDEOH�� 

��'DUN�0DWWHU�+DOR 

7KH�TXHVWLRQ�DJDLQ�EHFRPHV��ZKDW�LV�WKLV�GDUN�PDWWHU"� 
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7KH�*UHDW�$WWUDFWRU 
 
7KH�0LON\�:D\�DQG�$QGURPHGD�JDOD[LHV�DUH�WKH�GRPL�
QDQW�VWUXFWXUHV�LQ�D�JDOD[\�FOXVWHU�FDOOHG�WKH�/RFDO�

*URXS��ZKLFK�LV��LQ�WXUQ��DQ�RXWO\LQJ�PHPEHU�RI�WKH�
9LUJR�VXSHUFOXVWHU��$QGURPHGD--DERXW�����PLOOLRQ�OLJKW-
\HDUV�IURP�WKH�0LON\�:D\--LV�VSHHGLQJ�WRZDUG�RXU�JDO�
D[\�DW���������PLOHV�SHU�KRXU� 

��/RFDO�9LUJR�*URXS� 

7KLV�PRWLRQ�FDQ�RQO\�EH�DFFRXQWHG�IRU�E\�JUDYLWDWLRQDO�
DWWUDFWLRQ��HYHQ�WKRXJK�WKH�PDVV�WKDW�ZH�FDQ�REVHUYH�LV�
QRW�QHDUO\�JUHDW�HQRXJK�WR�H[HUW�WKDW�NLQG�RI�SXOO��7KH�
RQO\�WKLQJ�WKDW�FRXOG�H[SODLQ�WKH�PRYHPHQW�RI�$QGURP�
HGD�LV�WKH�JUDYLWDWLRQDO�SXOO�RI�D�ORW�RI�XQVHHQ�PDVV--
SHUKDSV�WKH�HTXLYDOHQW�RI����0LON\�:D\-VL]H�JDOD[LHV--
O\LQJ�EHWZHHQ�WKH�WZR�JDOD[LHV�� 
)XUWKHUPRUH��RXU�HQWLUH�/RFDO�*URXS�LV�KXUWOLQJ�WRZDUG�
WKH�FHQWHU�RI�WKH�9LUJR�FOXVWHU�DW�RQH�PLOOLRQ�PLOHV�SHU�
KRXU�� 
 

9LUJR�&OXVWHU 

 
7KH�9LUJR�FOXVWHU�OLHV�VRPH����PLOOLRQ�OLJKW�\HDUV�IURP�
(DUWK��2QO\�WKH�FHQWUDO�UHJLRQ�LV�VKRZQ�DERYH��FRQWDLQ�
LQJ�WZR�JLDQW�HOOLSWLFDO�JDOD[LHV��0���DQG�0����7KH�
YLVLEOH�SDUW�RI�WKH�FOXVWHU�LV�EXW�D�VPDOO�SRUWLRQ�RI�ZKDW�
VHHPV�WR�EH�RXW�WKHUH��1HYHUWKHOHVV��WKH�9LUJR�&OXVWHU��
DORQJ�ZLWK�VHYHUDO�RWKHU�ODUJH�FOXVWHUV��DUH�LQ�WXUQ��
VSHHGLQJ�WRZDUGV�D�JLJDQWLF�XQVHHQ�PDVV�QDPHG�7KH�
*UHDW�$WWUDFWRU�� 
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��9LUJR�&OXVWHU 

³:DV�LW�RQO\�JUDYLW\�WKDW�GLG�LW"�,I�LW�ZDV�RQO\�JUDYLW\��
ZKDW�ZDV�WKH�JUDYLW\�DFWLQJ�RQ"�-XVW�RUGLQDU\�JDV�DQG�
PDWHULDO�WKDW�ZH�NQRZ�RI"�:DV�WKHUH�VRPH�H[RWLF�PDWH�
ULDO--GDUN�PDWWHU"�,I�LW�ZDV�H[RWLF�PDWHULDO��ZKDW�NLQG�RI�
H[RWLF�PDWHULDO"´��-HUHPLDK�2VWULNHU��3ULQFHWRQ�8QLYHU�
VLW\�� 
%DVHG�RQ�WKH�YHORFLWLHV�DW�WKHVH�VFDOHV��WKH�XQVHHQ�PDVV�
LQKDELWLQJ�WKH�YRLGV�EHWZHHQ�WKH�JDOD[LHV�DQG�FOXVWHUV�RI�
JDOD[LHV�DPRXQWV�WR�SHUKDSV����WLPHV�PRUH�WKDQ�WKH�
YLVLEOH�PDWWHU� 
(YHQ�VR��DGGLQJ�WKLV�LQYLVLEOH�PDWHULDO�WR�OXPLQRXV�PDW�
WHU�EULQJV�WKH�DYHUDJH�PDVV�GHQVLW\�RI�WKH�XQLYHUVH�VWLOO�
WR�ZLWKLQ�RQO\���-���SHUFHQW�RI�WKH�FULWLFDO�GHQVLW\�QHHG�
HG�WR�SURGXFH�D�³FORVHG´�RU�SRVLWLYHO\�FXUYHG�XQLYHUVH� 
&DQ�:H�0HDVXUH�WKH�&XUYDWXUH" 
,Q�SULQFLSOH��FRVPRORJLVWV�FDQ�GHWHUPLQH�WKH�FXUYDWXUH�
RI�WKUHH�GLPHQVLRQDO�VSDFH�E\�XVLQJ�YROXPHV�UDWKHU�WKDQ�
DUHDV��8QIRUWXQDWHO\��JHRPHWULF�PHWKRGV�KDYH�SURYHQ�
LPSUDFWLFDO�EHFDXVH�WKH\�UHO\�RQ�D�XQLIRUP�GLVWULEXWLRQ�
RI�JDOD[LHV�WKURXJKRXW�WKH�XQLYHUVH��ZKLFK�GRHV�QRW�
HYROYH�ZLWK�WLPH--DVVXPSWLRQV�ZKLFK�DUH�IDOVH�VLQFH�
REVHUYDWLRQV�LQGLFDWH�WKDW�WKH�JDOD[LHV�KDYH�D�ILQLWH�DJH�
DQG�KDYH�FKDQJHG�RYHU�WKH�HRQV� 
%DFN�WR�2PHJD 
&RQVHTXHQWO\��FRVPRORJLVWV�DWWHPSW�WR�LQIHU�WKH�FXUYD�
WXUH�E\�PHDVXULQJ�2PHJD--QRW�D�WULYLDO�WDVN��DV�LW�WXUQV�
RXW��$OO�RI�WKH�OXPLQRXV�PDWWHU�LQ�WKH�XQLYHUVH--
HYHU\WKLQJ�WKDW�FDQ�EH�GHWHFWHG�WKURXJK�WHOHVFRSHV--
DGGV�XS�WR�RQO\�RQH�KDOI�RI�RQH�SHUFHQW�RI�WKH�FULWLFDO�
GHQVLW\��RU�2PHJD� ��������%XW�WKHUH�LV�D�ORW�RI�GDUN�
PDWWHU--SHUKDSV�LQ�WKH�IRUP�RI�EODFN�KROHV��GZDUI�VWDUV��
RU�H[RWLF�SDUWLFOHV--LQ�WKH�XQLYHUVH��+RZ�GR�ZH�NQRZ�

LW
V�WKHUH" 
-XVW�OLNH�WKH�ZLQG��ZH�FDQ
W�VHH�GDUN�PDWWHU��EXW�ZH�FDQ�
VHH�LWV�HIIHFWV��%\�H[HUWLQJ�LWV�JUDYLWDWLRQDO�LQIOXHQFH��
GDUN�PDWWHU�DIIHFWV�WKH�PRWLRQV�RI�VWDUV�DQG�JDVHV�LQ�
QHDUE\�JDOD[LHV��DQG�RQ�WKH�PRWLRQV�RI�JDOD[LHV�DQG�
JDOD[\�FOXVWHUV�WKHPVHOYHV��&RVPRORJLVWV�DQDO\]LQJ�
WKHVH�PRWLRQV�KDYH�FRPH�XS�ZLWK�2PHJD�YDOXHV�RI�����
WR��� 
,QIODWLRQ�WKHRU\�SUHGLFWV�2PHJD�WR�EH�H[DFWO\����LPSO\�
LQJ�WKDW�WKH�XQLYHUVH�LV�IODW��RU�KDV�]HUR�FXUYDWXUH��
:KHUHDV�D�SRVLWLYHO\�FXUYHG�XQLYHUVH�LV�ILQLWH��OLNH�WKH�
VXUIDFH�RI�D�VSKHUH���ERWK�QHJDWLYHO\�FXUYHG�DQG�IODW�
XQLYHUVHV�H[WHQG�IRUHYHU��7KHUHIRUH��LI�2PHJD�UHDOO\�LV�
��WKURXJKRXW�WKH�FRVPRV��WKHQ�WKH�XQLYHUVH�ZH�LQKDELW�LV�
LQILQLWHO\�ODUJH��ZKLFK�PHDQV�ZH�FDQ�VHH�RQO\�DQ�LQILQL�
WHVLPDOO\�VPDOO�IUDFWLRQ��1R�ZRQGHU�ZH
YH�GHWHFWHG�VR�
OLWWOH�PDWWHU�LQ�WKH�XQLYHUVH� 
0LJKW�WKH�XQLYHUVH�EH��RSHQ��DIWHU�DOO"�&RVPRORJLVWV�
FRQWLQXH�WR�GHEDWH�WKLV�TXHVWLRQ��MXVW�DV�WKH\�DUH�DOVR�
WU\LQJ�WR�ILJXUH�RXW�WKH�QDWXUH�RI�WKH�PLVVLQJ�PDVV��RU�
�GDUN�PDWWHU�� 

0RUH�WKDQ�0HHWV�WKH�(\H 
:KDW�LV�'DUN�0DWWHU�0DGH�2I" 
,QIODWLRQDU\�WKHRU\�SUHGLFWV�WKDW�WKH�XQLYHUVH�LV�IODW--WKDW�
WKH�DYHUDJH�GHQVLW\�RI�PDWWHU�LQ�WKH�XQLYHUVH�H[DFWO\�
HTXDOV�WKH�FULWLFDO�GHQVLW\�UHTXLUHG�WR�FORVH�WKH�XQLYHUVH��
7KH�PDWWHU�WKDW�ZH�FDQ�VHH�LV��DW�PRVW�����SHUFHQW�RI�WKH�
FULWLFDO�GHQVLW\��$QG��HYHQ�LI�LQIODWLRQ�LV�QRW�FRUUHFW�DQG�
ZH�GR�LQGHHG�OLYH�LQ�DQ��RSHQ�XQLYHUVH���WKHUH
V�VWLOO�D�
ORW�RI�XQVHHQ�PDWWHU�RXW�WKHUH��7KLV�XQVHHQ�PDWWHU��
FDOOHG�GDUN�PDWWHU�EHFDXVH�LW�GRHV�QRW�UHIOHFW�OLJKW��
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NHHSV�VSLUDO�JDOD[LHV�IURP�IO\LQJ�DSDUW�DQG�PRYHV�JDO�
D[\�FOXVWHUV�DQG�HYHQ�VXSHUFOXVWHUV�LQ�D�JUHDW�SDWK�
DFURVV�VSDFH� 
%DU\RQLF�'DUN�0DWWHU 
3DUWLFOH�SK\VLFLVWV�DQG�DVWURSK\VLFLVWV�FRQWLQXH�WR�VSHF�
XODWH�RQ�WKH�QDWXUH�RI�GDUN�PDWWHU��6RPH�GDUN�PDWWHU�
PD\�VLPSO\�EH�RUGLQDU\��RU�³EDU\RQLF�´�PDWWHU�PDGH�RI�
SURWRQV��QHXWURQV�DQG�HOHFWURQV�WKDW�IDLOV�WR�HPLW�UDGLD�
WLRQ�GHWHFWDEOH�RQ�(DUWK� 
2QH�VRXUFH�RI�EDU\RQLF�GDUN�PDWWHU�LV�WKH�UHFHQWO\�GLV�
FRYHUHG�SULPRUGLDO�KHOLXP��7KH�KHOLXP��DORQJ�ZLWK�WKH�
K\GURJHQ�WKDW�DOPRVW�VXUHO\�DFFRPSDQLHV�LW��LV�VFDWWHUHG�
WKURXJKRXW�WKH�LQWHUJDODFWLF�PHGLXP��6FLHQWLVWV�HVWLPDWH�
WKDW�WKLV�SULPRUGLDO�PDWWHU�HTXDOV�RU�H[FHHGV�DOO�RI�WKH�
EDU\RQLF�PDWWHU�SUHYLRXVO\�DFFRXQWHG�IRU� 
2WKHU�FDQGLGDWHV�IRU�EDU\RQLF�GDUN�PDWWHU�KDYH�EHHQ�
GXEEHG�0$&+2V��0DVVLYH�&RPSDFW�+DOR�2EMHFWV���
ZKLFK�PD\�LQFOXGH�VPDOO��GLP�VWDUV�FDOOHG�UHG�GZDUIV��
-XSLWHU-VL]H�SODQHWV�WKDW�GRQ
W�LQLWLDWH�QXFOHDU�UHDFWLRQV��
DQG�HYHQ�EODFN�KROHV��$�WHDP�RI�DVWURQRPHUV�XVLQJ�WKH�

ZRUOG
V�PRVW�SRZHUIXO�WHOHVFRSH��WKH�.HFN�2EVHUYDWRU\�
LQ�+DZDLL��UHFHQWO\�PDGH�WKH�ILUVW�FRQILUPHG�VLJKWLQJ�RI�
D�EURZQ�GZDUI��DQ�H[FHHGLQJO\�GLP�REMHFW�VRPHZKHUH�
EHWZHHQ�D�SODQHW�DQG�D�VWDU�LQ�VL]H�� 
 

0LVVLQJ�5HG�'ZDUIV 
%XW�DVWURQRPHUV�XVLQJ�1$6$
V�+XEEOH�6SDFH�7HOH�
VFRSH�GHWHFWHG�D�SDOWU\�QXPEHU�RI�UHG�GZDUIV�LQ�WKH�
0LON\�:D\
V�KDOR��7KH\
YH�UXOHG�RXW�UHG�GZDUIV�DV�VLJ�
QLILFDQW�FRQWULEXWRUV�WR�WKH�GDUN�PDWWHU�LQ�WKH�0LON\�
:D\�DQG��E\�H[WHQVLRQ��RWKHU�JDOD[LHV�� 

��0LVVLQJ�5HG�'ZDUI�6WDUV� 

/HIW���$�1$6$�+XEEOH�6SDFH�7HOHVFRSH�LPDJH�RI�D�UDQGRPO\�VHOHFWHG�DUHD�RI�VN\�WDNHQ�WR�VHDUFK�IRU�IDLQW�UHG�VWDUV�
WKDW�PLJKW�FRQVWLWXWH�GDUN�PDWWHU�LQ�RXU�0LON\�:D\�*DOD[\���'DUN�PDWWHU�LV�PDWHULDO�RI�DQ�XQNQRZQ�W\SH�WKDW�PDNHV�XS�
PRVW�RI�WKH�PDVV�RI�RXU�JDOD[\���,I�WKH�GDUN�PDWWHU�LQ�RXU�JDOD[\�ZDV�PDGH�RI�IDLQW�UHG�VWDUV�--�DV�PDQ\�VFLHQWLVWV�
KDYH�SUHYLRXVO\�FRQMHFWXUHG�--�WKHQ�DERXW����VXFK�VWDUV�VKRXOG�KDYH�EHHQ�YLVLEOH�LQ�WKLV�+67�LPDJH��7KH�VLPXODWHG�
VWDUV��GLDPRQG-VKDSHG�V\PEROV���EDVHG�RQ�WKHRUHWLFDO�FDOFXODWLRQV��LOOXVWUDWH�ZKDW�VFLHQWLVWV�ZRXOG�KDYH�VHHQ�LI�WKH�
GDUN�PDWWHU�ZHUH�ORFNHG-XS�LQ�IDLQW�UHG�VWDUV��7KHVH�VXUSULVLQJ�UHVXOWV�UXOH�RXW�GLP�VWDUV�DV�DQ�H[SODQDWLRQ�IRU�GDUN�
PDWWHU�LQ�RXU�JDOD[\�� 
5LJKW��7KH�XQPRGLILHG�+67�LPDJH�VKRZV�WKH�UHJLRQ�LV�DFWXDOO\�VR�GHYRLG�RI�VWDUV�WKDW�IDU�PRUH�GLVWDQW�EDFNJURXQG�
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JDOD[LHV�FDQ�HDVLO\�EH�VHHQ��7KH�ILHOG�LV�LQ�WKH�FRQVWHOODWLRQ�(ULGDQXV��IDU�RXWVLGH�WKH�SODQH�RI�RXU�0LON\�:D\�*DO�
D[\��7KLV�UHJLRQ�ZDV�FKRVHQ�WR�KLJKOLJKW�VWDUV�LQ�WKH�JDODFWLF�KDOR��ZKHUH�GDUN�PDWWHU�H[LVWV��DQG�WR�DYRLG�WKH�FRQWUL�
EXWLRQ�RI�IDLQW�VWDUV�LQ�WKH�SODQH�RI�WKH�JDOD[\�� 
7HFKQLFDO�,QIRUPDWLRQ���7KH�LPDJH�ZDV�FRQVWUXFWHG�IURP�VHYHQ�H[SRVXUHV�WRWDOLQJ�DOPRVW�WKUHH�KRXUV�RI�VHDUFKLQJ�
E\�+67��7KH�ILHOG�VKRZQ�LV�DERXW�����DUF-PLQXWHV�DFURVV��7KH�LPDJH�ZDV�WDNHQ�LQ�QHDU-LQIUDUHG�OLJKW������QP��ZLWK�
WKH�:LGH�)LHOG�3ODQHWDU\�&DPHUD����RQ�)HE����������7KLV�REVHUYDWLRQ�LV�SDUW�RI�WKH�+67�SDUDOOHO�REVHUYLQJ�SURJUDP�� 
&UHGLW��-��%DKFDOO��,QVWLWXWH�IRU�$GYDQFH�6WXG\��3ULQFHWRQ�DQG�1$6$���&RXUWHV\�6SDFH�7HOHVFRSH�6FLHQFH�,QVWLWXWH�
�676F,����3+272�5(/($6(�12���676F,-35&��-��D����676&,�1$6$� 

6FLHQWLVWV�XVLQJ�SRZHUIXO�ODQG-EDVHG�WHOHVFRSHV�DUH�XV�
LQJ�D�WHFKQLTXH�FDOOHG��JUDYLWDWLRQDO�OHQVLQJ��WR�GHWHFW�
0$&+2V�LQ�WKH�0LON\�:D\��(LQVWHLQ
V�*HQHUDO�7KHRU\�
RI�5HODWLYLW\�VKRZV�WKDW�WKH�IDEULF�RI�VSDFHWLPH�LV�
ZDUSHG�DURXQG�PDVVLYH�REMHFWV��DQ\�OLJKW�SDVVLQJ�

WKURXJK�WKDW�ZDUSHG�VSDFHWLPH�VKRXOG�WKHUHIRUH�EH�EHQW��
0$&+2V�FRXOG�DFW�DV�JUDYLWDWLRQDO�OHQVHV�E\�GLIIUDFW�
LQJ�WKH�OLJKW�UD\V�IURP�PRUH�GLVWDQW�REMHFWV�DV�WKH\�MRXU�
QH\�WR�WKH�HDUWK�� 

��0$&+2�2EVHUYDWLRQ��2*/(�PLFUROHQVLQJ�HYHQW 

7KLV�SDLU�RI�LPDJHV�SUHVHQWV�WZR����E\����DUFVHF�VXEIUDPHV�FHQWHUHG�RQ�WKH�2*/(��2SWLFDO�*UDYLWDWLRQDO�/HQVLQJ�
([SHULPHQW��HYHQW�����WDNHQ�DW�PLQLPXP��OHIW��DQG�PD[LPXP��ULJKW��EULJKWQHVV��7LPH�VFDOH�IRU�WKH�REVHUYDWLRQV�LV�
���GD\V�� 
7KH�2SWLFDO�*UDYLWDWLRQDO�/HQVLQJ�([SHULPHQW��2*/(��LV�D�ORQJ�WHUP�REVHUYDWLRQDO�SURJUDP�ZLWK�WKH�PDLQ�JRDO�WR�
VHDUFK�IRU�GDUN��XQVHHQ�PDWWHU�XVLQJ�WKH�PLFUROHQVLQJ�SKHQRPHQD��7KH�LGHD�RI�HPSOR\LQJ�PLFUROHQVLQJ�IRU�WKDW�SXU�
SRVH�ZDV�RULJLQDOO\�SURSRVHG�E\�3DF]\QVNL��$S-����������$S-�/HWWHUV�������/�����7KH�0DJHOODQLF�&ORXGV�DQG�WKH�
*DODFWLF�%XOJH�DUH�WKH�PRVW�QDWXUDO�ORFDWLRQV�WR�FRQGXFW�VXFK�VHDUFK�GXH�WR�D�ODUJH�QXPEHU�RI�EDFNJURXQG�VWDUV�
WKDW�DUH�SRWHQWLDO�WDUJHWV�IRU�PLFUROHQVLQJ��7KH�/0&�DQG�60&�VWDUV�PD\�EH�OHQVHG�PRVWO\�E\�WKH�*DODFWLF�KDOR�RE�
MHFWV��LQ�FDVH�RI�WKH�*DODFWLF�%XOJH�VWDUV�RQH�H[SHFWV�DQ�DGGLWLRQDO�FRPSRQHQW�--�PLFUROHQVLQJ�E\�ORZ-PDVV�GLVN�
VWDUV��,Q�ERWK�FDVHV�WKH�RSWLFDO�GHSWK�IRU�PLFUROHQVLQJ�LV�YHU\�VPDOO�--�DERXW���A-���7KHUHIRUH�D�PDVVLYH��ORQJ�WHUP�
VXUYH\�PXVW�EH�FRQGXFWHG�WR�D��GHWHFW�DQG�E��FROOHFW�VWDWLVWDWLFDOO\�VLJQLILFDQW�VDPSOH�RI�PLFUROHQVLQJ�HYHQWV�WR�GUDZ�
DQ\�FRQFOXVLRQ�DERXW�WKH�QDWXUH�RI�GDUN�PDWWHU��7KH�2*/(�SURMHFW�VWDUWHG�LQ������DQG�WKH�*DODFWLF�%XOJH�KDV�EHHQ�
VHOHFWHG�DV�WKH�ILUVW�WDUJHW��2EVHUYDWLRQV�DUH�FDUULHG�RXW�DW�WKH�/DV�&DPSDQDV�2EVHUYDWRU\��&KLOH�ZKLFK�LV�RSHUDWHG�
E\�WKH�&DUQHJLH�,QVWLWXWLRQ�RI�:DVKLQJWRQ��6R�IDU�WZHOYH�PLFUROHQVLQJ�HYHQWV�KDYH�EHHQ�IRXQG�LQ�WKH�GLUHFWLRQ�RI�WKH�
*DODFWLF�%XOJH�LQFOXGLQJ�RQH�HYHQW�PRVW�OLNHO\�FDXVHG�E\�D�ELQDU\�OHQV��<RX�FDQ�ILQG�PRUH�LQIR�DERXW�WKHVH�HYHQWV�
KHUH�� 
&RXUWHV\�RI�%RKGDQ�3DF]\QVNL��3ULQFHWRQ�8QLYHUVLW\��$QGU]HM�8GDOVNL��:DUVDZ�8QLYHUVLW\� 

$VWURQRPHUV�IRFXVLQJ�RQ�JUDYLWDWLRQDO�OHQVLQJ�HIIHFWV�
IURP�VWDUV�LQ�WKH�/DUJH�0DJHOODQLF�&ORXG--D�JDOD[\�LQ�
WKH�/RFDO�*URXS--GHWHFWHG�YHU\�IHZ�0$&+2V�LQ�WKH�
KDOR�RI�WKH�0LON\�:D\�EXW��VXUSULVLQJO\��PRUH�WKDQ�H[�
SHFWHG�LQ�WKH�FHQWHU��6WLOO��WKHUH�GRQ
W�VHHP�WR�EH�HQRXJK�

0$&+2V�WR�DFFRXQW�IRU�WKH�LQWHUQDO�PRWLRQV�DQG�UHOD�
WLYH�YHORFLWLHV�RI�JDOD[LHV�� 
1RQ-EDU\RQLF�'DUN�0DWWHU 
&RVPRORJLVWV�DUH�H[SORULQJ�DQRWKHU�SRVVLEOH�VRXUFH�RI�
GDUN�PDWWHU��H[RWLF��QRQ-EDU\RQLF�SDUWLFOHV��7KHVH�SDUWL�
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FOHV�FRPH�LQ�WZR�IODYRUV��FROG�GDUN�PDWWHU�DQG�KRW�
GDUN�PDWWHU��&ROG�GDUN�PDWWHU�UHIHUV�WR�H[WUHPHO\�PDV�
VLYH�SDUWLFOHV�WKDW�PRYH�YHU\�VORZO\��7KHVH�SDUWLFOHV�
KDYH�EHHQ�GXEEHG�:,03V��:HDNO\�,QWHUDFWLQJ�0DV�
VLYH�3DUWLFOHV��E\�SK\VLFLVWV��ZKR�VHHP�WR�QHYHU�PLVV�DQ�
RSSRUWXQLW\�IRU�D�MRNH��6FLHQWLVWV�KDYH�SRVWXODWHG�WKH�
H[LVWHQFH�RI�SKRWLQRV--SDUWQHUV�RI�SKRWRQV--ZLWK�DQ�
H[SHFWHG�PDVV����WR�����WLPHV�WKDW�RI�D�SURWRQ��D[LRQV��
FDUULHUV�RI�IRUFH�WKDW�KDYH�PDVV��RU�HYHQ�TXDUN�QXJJHWV��
RGG�QRQ-EDU\RQLF�DJJUHJDWHV�RI�TXDUNV��1RQH�RI�WKHVH�
SDUWLFOHV�KDYH�EHHQ�GHWHFWHG��HLWKHU�LQ�VSDFH�RU�LQ�SDUWL�
FOH�DFFHOHUDWRUV� 
+RW�GDUN�PDWWHU��RQ�WKH�RWKHU�KDQG��LV�PDGH�XS�RI�OLJKW-
ZHLJKW�SDUWLFOHV�WKDW�PRYH�QHDU�WKH�VSHHG�RI�OLJKW��2QH�
RI�WKH�PRVW�OLNHO\�FDQGLGDWHV�LV�WKH�QHXWULQR��3UHYLRXVO\�
WKRXJKW�WR�SRVVHVV�QR�PDVV��UHFHQW�H[SHULPHQWV�LQGLFDWH�
WKDW�VRPH�W\SHV�RI�QHXWULQRV�PD\�DFWXDOO\�KDYH�EHWZHHQ�
RQH�PLOOLRQ�DQG�RQH�WKRXVDQGWK�WKH�PDVV�RI�DQ�HOHFWURQ��
1RZ��WKDW
V�D�PLJKW\�WLQ\�SDUWLFOH��EXW�RXU�XQLYHUVH�LV�
DEVROXWHO\�VZDUPLQJ�ZLWK�QHXWULQRV�FUHDWHG�GXULQJ�WKH�
JUHDW�PDWWHU-DQWLPDWWHU�DQQLKLODWLRQ�WKDW�WRRN�SODFH�
VKRUWO\�DIWHU�WKH�%LJ�%DQJ��,I�WKH\�GR�LQGHHG�KDYH�PDVV��
WKH\�FRXOG�HDVLO\�DFFRXQW�IRU�WKH��PLVVLQJ��GDUN�PDWWHU�
QHFHVVDU\�IRU�D�IODW�XQLYHUVH� 
&OXHV�IURP�WKH�&RPSXWHU 
(YHQ�WKRXJK�ZH�GRQ
W�NQRZ�ZKDW�IRUPV�GDUN�PDWWHU�
WDNHV��VFLHQWLVWV�DUH�FRQYLQFHG�LW�H[LVWV��,I�LW�GLGQ
W��SUH�
VHQW�DVVXPSWLRQV�DERXW�WKH�RULJLQ�DQG�IDWH�RI�WKH�FRVPRV�
ZRXOG�IDOO�DSDUW� 
6XSHUFRPSXWHU�VLPXODWLRQV�RI�WKH�IRUPDWLRQ�RI�JDOD[LHV�
DQG�FOXVWHUV�UHO\�RQ�HGXFDWHG�JXHVVHV�DERXW�WKH�QDWXUH�
DQG�DPRXQW�RI�GDUN�PDWWHU��%\�WU\LQJ�WR�VLPXODWH�RE�
VHUYHG�VWUXFWXUHV��FRVPRORJLVWV�OHDUQ�PRUH�QRW�RQO\�
DERXW�KRZ�JDOD[LHV�IRUP��EXW�DOVR�ZKDW�DPRXQWV�DQG�
W\SHV�RI�GDUN�PDWWHU�DUH�QHHGHG�WR�H[SODLQ�FRVPLF�HYR�
OXWLRQ� 
&OHDUO\��WKRXJK��GDUN�PDWWHU�--�ZKDW�LW�LV�DQG�KRZ�SUHYD�
OHQW�LW�LV�LQ�WKH�XQLYHUVH�--�UHPDLQV�RQH�RI�FRVPRORJLHV�
JUHDWHVW�XQVROYHG�P\VWHULHV� 
 
 

/RRNLQJ�,Q�WKH�5LJKW�'LUHFWLRQ 
 
&RVPRORJLVWV�IUHHO\�DGPLW�WKHLU�LJQRUDQFH���)RU�DOO�RI�
WKHLU�LQWHOOHFWXDO�FDSDFLW\��LQWULFDWH�DQG�SRZHUIXO�LQVWUX�
PHQWV��DQG�YDVW�PRQHWDU\�H[SHQGLWXUHV��WKH\�DUH�QR�
FORVHU�WR�H[SODLQLQJ�WKH�QDWXUH�RI�WKH�XQLYHUVH�WKDQ�ZH�
ZHUH�RYHU�������\HDUV�DJR���7KH�UHDVRQ�IRU�WKLV�IDLOXUH�LV�
VLPSOH���WKH\�DUH�ORRNLQJ�WKH�ZURQJ�ZD\���%\�H[DPLQLQJ�
WKH�YLVLEOH�XQLYHUVH�WKH\�DUH�RQO\�DEOH�WR�FRPH�WR�RQH�
FRQFOXVLRQ��LW�H[LVWV���<HV��PDQ�FDQ�GHGXFH�PDQ\�RI�WKH�
ODZV�E\�ZKLFK�WKH�SK\VLFDO�XQLYHUVH�RSHUDWHV�EXW�RQO\�WR�
D�FHUWDLQ�OHYHO���*R�PXFK�EH\RQG�WKH�DWRPLF�OHYHO�LQ�
VPDOOQHVV�DQG�RXU�NQRZOHGJH�EHFRPHV�PRUH�DQG�PRUH�
WKHRUHWLFDO����7KH�VDPH�JRHV�IRU�JRLQJ�PXFK�EH\RQG�WKH�
VRODU�V\VWHP�VL]H�LQ�WKH�RWKHU�GLUHFWLRQ� 
 
(YHQ�VRPH�RI�WKH�PRVW�FRPPRQ�IRUFHV�ZLWKLQ�WKDW�HQYL�
URQPHQW�HOXGH�XV���:H�VWLOO�GR�QRW�NQRZ�WKH�H[DFW�QDWXUH�
RI�HOHFWULFLW\�RU�JUDYLW\���:H�FDQ�REVHUYH�WKHLU�HIIHFWV�

DQG�XVH�WKHP�WR�D�OLPLWHG�GHJUHH�EXW�DUH�FRPSOHWHO\�
LJQRUDQW�RI�WKHLU�WUXH�QDWXUH� 
 
+LV�:RUG�,V�7UXWK 
 
,I�WKH�FRVPRORJLVWV�DQG�SDUWLFOH�SK\VLFLVWV�ZRXOG�VLPSO\�
RSHQ�WKH�PRVW�DEXQGDQW�ERRN�RQ�WKH�HDUWK��WKH\�ZRXOG�
ILQG�WKH�DQVZHUV�WR�DOO�RI�WKHLU�TXHVWLRQV� 
 
³,Q�WKH�EHJLQQLQJ�ZDV�WKH�:RUG��DQG�WKH�:RUG�
ZDV�ZLWK�(ORKLP��DQG�WKH�:RUG�ZDV�(ORKLP��
+H�ZDV�LQ�WKH�EHJLQQLQJ�ZLWK�(ORKLP��$OO�
WKLQJV�ZHUH�PDGH�WKURXJK�+LP��DQG�ZLWKRXW�
+LP�QRWKLQJ�ZDV�PDGH�WKDW�ZDV�PDGH��,Q�
+LP�ZDV�OLIH��DQG�WKH�OLIH�ZDV�WKH�OLJKW�RI�PHQ��
$QG�WKH�OLJKW�VKLQHV�LQ�WKH�GDUNQHVV��DQG�WKH�
GDUNQHVV�GLG�QRW�FRPSUHKHQG�LW�́  
�-RKQ����-��� 
 
+HUH��WKH�&UHDWRU�WHOOV�XV�KRZ�DQG�WKURXJK�ZKRP�+H�
FUHDWHG�WKH�XQLYHUVH���7KH�WURXEOH�LV��WKDW�WRR�PDQ\�RI�XV�
HLWKHU�GRQ¶W�OLVWHQ�RU�GRQ¶W�EHOLHYH���+LV�:RUG�LV�ILOOHG�
ZLWK�WKH�NQRZOHGJH�RI�WKH�FUHDWLRQ� 
 
<DKZHK�DOVR�H[SODLQV�WKDW�<DKVKXD��WKH�:RUG��WKURXJK�
ZKRP�+H�FUHDWHG�DOO�WKLQJV��FRQWLQXHV�WR�XSKROG�DQG�
VXVWDLQ�WKH�XQLYHUVH�E\�WKDW�VDPH�:RUG���³:KR�EHLQJ�
WKH�EULJKWQHVV�RI�+LV�JORU\��DQG�WKH�H[SUHVV�
LPDJH�RI�+LV�SHUVRQ��DQG�XSKROGLQJ�DOO�WKLQJV�
E\�WKH�:RUG�RI�+LV�SRZHU��ZKHQ�+H�KDG�E\�
+LPVHOI�SXUJHG�RXU�VLQV��VDW�GRZQ�RQ�WKH�ULJKW�
KDQG�RI�WKH�0DMHVW\�RQ�KLJK�́ ��+HEUHZV��������
<HV��DW�WKLV�YHU\�LQVWDQW�<DKVKXD�PDLQWDLQV�
WKH�XQLYHUVH�E\�WKH�H[SUHVV�SRZHU�RI�+LV�ZRUG� 
 
³)RU�WKH�LQYLVLEOH�WKLQJV�RI�+LP�IURP�WKH�FUHDWLRQ�RI�WKH�
ZRUOG�DUH�FOHDUO\�VHHQ��EHLQJ�XQGHUVWRRG�E\�WKH�WKLQJV�
WKDW�DUH�PDGH��HYHQ�+LV�HWHUQDO�SRZHU�DQG�VXSHUQDO�QD�
WXUH��VR�WKDW�WKH\�DUH�ZLWKRXW�H[FXVH�́ ��5RPDQV������� 
 
5HDG�WKDW�DJDLQ���<DKZHK�LQVSLUHG�WR�EH�ZULWWHQ�WKDW�
WKHVH�³LQYLVLEOH�WKLQJV´�WKDW�WKH�VFLHQWLVWV�DUH�VR�GHVSHU�
DWHO\�VHHNLQJ�DUH�XQGHUVWRRG�E\�WKH�WKLQJV�+H�DOORZV�XV�
WR�VHH���%\�DSSO\LQJ�WKHLU�REVHUYDWLRQV�WR�WKH�:RUG�RI�
<DKZHK��WKH\�ZRXOG�TXLFNO\�FRPH�WR�UHDOL]H�WKDW�WKHUH�
ZDV�UHDOO\�QRWKLQJ�³PLVVLQJ´�IURP�WKH�XQLYHUVH���7KH\�
ZRXOG�EH�DEOH�WR�XQGHUVWDQG�WKH�QDWXUH�RI�ZKDW�WKH\�FDOO�
³GDUN�PDWWHU´�RU�³GDUN�HQHUJ\�´ 
 
7KH\�ZRXOG�UHDOL]H�WKDW�WKH�UHDO�XQLYHUVH�LV�OLNH�DQ�LFH�
EHUJ���2YHU�QLQHW\�SHUFHQW�RI�LW�FDQ¶W�EH�VHHQ�EHFDXVH�LW�
LV�FRPSRVHG�RI�VSLULW���/LNH�WKH�HDUWKO\�7DEHUQDFOH�0R�
VHV�ZDV�LQVWUXFWHG�WR�PDNH��WKH�SK\VLFDO�XQLYHUVH�LV�D�
PHUH�³VKDGRZ´�RI�WKH�UHDO�XQLYHUVH���:KDW�ZH�FDQ¶W�VHH�
RU�GHWHFW�LV�WKH�³PDWWHU´�DQG�³HQHUJ\´�RI�WKH�VSLULWXDO�
�KHDYHQO\��XQLYHUVH�RI�<DKZHK¶V�WKURQH� 
 
³)RU�LI�+H�ZHUH�RQ�HDUWK��+H�VKRXOG�QRW�EH�D�SULHVW��VHH�
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LQJ�WKDW�WKHUH�DUH�SULHVWV�WKDW�RIIHU�JLIWV�DFFRUGLQJ�WR�WKH�
ODZ��:KR�VHUYH�XQWR�WKH�H[DPSOH�DQG�VKDGRZ�RI�
KHDYHQO\�WKLQJV��DV�0RVHV�ZDV�DGPRQLVKHG�RI�(ORKLP�
ZKHQ�KH�ZDV�DERXW�WR�PDNH�WKH�WDEHUQDFOH��IRU��6HH��
VD\V�+H��WKDW�WKRX�PDNH�DOO�WKLQJV�DFFRUGLQJ�WR�WKH�SDW�
WHUQ�VKRZQ�WR�WKHH�LQ�WKH�PRXQW��%XW�QRZ�KDWK�KH�RE�
WDLQHG�D�PRUH�H[FHOOHQW�PLQLVWU\��E\�KRZ�PXFK�DOVR�KH�
LV�WKH�PHGLDWRU�RI�D�EHWWHU�FRYHQDQW��ZKLFK�ZDV�HVWDE�
OLVKHG�XSRQ�EHWWHU�SURPLVHV�´��+HEUHZV����-��� 
%XW�WKH�0HVVLDK�EHLQJ�FRPH�DQ�+LJK�3ULHVW�RI�JRRG�
WKLQJV�WR�FRPH��E\�D�JUHDWHU�DQG�PRUH�SHUIHFW�WDEHU�
QDFOH��QRW�PDGH�ZLWK�KDQGV��WKDW�LV�WR�VD\��QRW�RI�WKLV�
FUHDWLRQ�´��+HEUHZV������� 
 
³%XW�WKH�0HVVLDK�EHLQJ�FRPH�DQ�KLJK�SULHVW�RI�JRRG�
WKLQJV�WR�FRPH��E\�D�JUHDWHU�DQG�PRUH�SHUIHFW�WDEHU�
QDFOH��QRW�PDGH�ZLWK�KDQGV��WKDW�LV�WR�VD\��QRW�RI�WKLV�
EXLOGLQJ��1HLWKHU�E\�WKH�EORRG�RI�JRDWV�DQG�FDOYHV��EXW�
E\�KLV�RZQ�EORRG�+H�HQWHUHG�LQ�RQFH�LQWR�WKH�KRO\�SODFH��
KDYLQJ�REWDLQHG�HWHUQDO�UHGHPSWLRQ�IRU�XV�´��+HEUHZV�
����-���� 
 
³,W�ZDV�WKHUHIRUH�QHFHVVDU\�WKDW�WKH�SDWWHUQV�RI�WKLQJV�LQ�
WKH�KHDYHQV�VKRXOG�EH�SXULILHG�ZLWK�WKHVH��EXW�WKH�KHDY�
HQO\�WKLQJV�WKHPVHOYHV�ZLWK�EHWWHU�VDFULILFHV�WKDQ�WKHVH��
)RU�WKH�0HVVLDK�LV�QRW�HQWHUHG�LQWR�WKH�KRO\�SODFHV�
PDGH�ZLWK�KDQGV��ZKLFK�DUH�WKH�ILJXUHV�RI�WKH�WUXH��
EXW�LQWR�KHDYHQ�LWVHOI��QRZ�WR�DSSHDU�LQ�WKH�SUHVHQFH�RI�
<DKZHK�IRU�XV��1RU�\HW�WKDW�+H�VKRXOG�RIIHU�KLPVHOI�
RIWHQ��DV�WKH�KLJK�SULHVW�HQWHUV�LQWR�WKH�KRO\�SODFH�HYHU\�
\HDU�ZLWK�EORRG�RI�RWKHUV�´��+HEUHZV�����-���� 
 
,QVWHDG�RI�OLVWHQLQJ�WR�WKH�YRLFH�RI�WKHLU�&UHD�
WRU��WKH\��OLNH�-RE�DQG�KLV�IULHQGV��VSHDN�WR�
KHDU�WKHPVHOYHV�WDON�DQG�ERDVW�RI�WKHLU�RZQ�
NQRZOHGJH���$V�WR�-RE���VR�<DKZHK�VSHDNV�WR�
WKHVH�YDLQ�PHQ� 
 
�7KHQ�<DKZHK�DQVZHUHG�-RE�RXW�RI�WKH�ZKLUOZLQG��
DQG�VDLG���:KR�LV�WKLV�ZKR�GDUNHQV�FRXQVHO 
������%\�ZRUGV�ZLWKRXW�NQRZOHGJH"�1RZ�SUHSDUH�
\RXUVHOI�OLNH�D�PDQ� 
������,�ZLOO�TXHVWLRQ�\RX��DQG�\RX�VKDOO�DQVZHU�0H����
:KHUH�ZHUH�\RX�ZKHQ�,�ODLG�WKH�IRXQGDWLRQV�RI�WKH�
HDUWK" 
������7HOO�0H��LI�\RX�KDYH�XQGHUVWDQGLQJ��:KR�GHWHU�
PLQHG�LWV�PHDVXUHPHQWV" 
������6XUHO\�\RX�NQRZ�� 
������2U�ZKR�VWUHWFKHG�WKH�OLQH�XSRQ�LW"�7R�ZKDW�ZHUH�
LWV�IRXQGDWLRQV�IDVWHQHG" 
������2U�ZKR�ODLG�LWV�FRUQHUVWRQH��:KHQ�WKH�PRUQLQJ�
VWDUV�VDQJ�WRJHWKHU� 
������$QG�DOO�WKH�VRQV�RI�(ORKLP�VKRXWHG�IRU�MR\"��2U�
ZKR�VKXW�LQ�WKH�VHD�ZLWK�GRRUV� 
������:KHQ�LW�EXUVW�IRUWK�DQG�LVVXHG�IURP�WKH�ZRPE��
:KHQ�,�PDGH�WKH�FORXGV�LWV�JDUPHQW� 
������$QG�WKLFN�GDUNQHVV�LWV�VZDGGOLQJ�EDQG��:KHQ�,�
IL[HG�0\�OLPLW�IRU�LW� 
������$QG�VHW�EDUV�DQG�GRRUV��:KHQ�,�VDLG� 
 

������
7KLV�IDU�\RX�PD\�FRPH��EXW�QR�IDUWKHU�� 
������$QG�KHUH�\RXU�SURXG�ZDYHV�PXVW�VWRS�
��+DYH�
\RX�FRPPDQGHG�WKH�PRUQLQJ�VLQFH�\RXU�GD\V�EH�
JDQ�� 
������$QG�FDXVHG�WKH�GDZQ�WR�NQRZ�LWV�SODFH��7KDW�LW�
PLJKW�WDNH�KROG�RI�WKH�HQGV�RI�WKH�HDUWK� 
������$QG�WKH�ZLFNHG�EH�VKDNHQ�RXW�RI�LW"�,W�WDNHV�RQ�
IRUP�OLNH�FOD\�XQGHU�D�VHDO� 
������$QG�VWDQGV�RXW�OLNH�D�JDUPHQW��)URP�WKH�ZLFNHG�
WKHLU�OLJKW�LV�ZLWKKHOG� 
������$QG�WKH�XSUDLVHG�DUP�LV�EURNHQ���+DYH�\RX�HQ�
WHUHG�WKH�VSULQJV�RI�WKH�VHD" 
������2U�KDYH�\RX�ZDONHG�LQ�VHDUFK�RI�WKH�GHSWKV"�
+DYH�WKH�JDWHV�RI�GHDWK�EHHQ�UHYHDOHG�WR�\RX" 
������2U�KDYH�\RX�VHHQ�WKH�GRRUV�RI�WKH�VKDGRZ�RI�
GHDWK"�+DYH�\RX�FRPSUHKHQGHG�WKH�EUHDGWK�RI�WKH�
HDUWK" 
������7HOO�0H��LI�\RX�NQRZ�DOO�WKLV����:KHUH�LV�WKH�ZD\�
WR�WKH�GZHOOLQJ�RI�OLJKW" 
������$QG�GDUNQHVV��ZKHUH�LV�LWV�SODFH��7KDW�\RX�PD\�
WDNH�LW�WR�LWV�WHUULWRU\� 
������7KDW�\RX�PD\�NQRZ�WKH�SDWKV�WR�LWV�KRPH"�'R�
\RX�NQRZ�LW��EHFDXVH�\RX�ZHUH�ERUQ�WKHQ� 
������2U�EHFDXVH�WKH�QXPEHU�RI�\RXU�GD\V�LV�JUHDW"�
�+DYH�\RX�HQWHUHG�WKH�WUHDVXU\�RI�VQRZ� 
������2U�KDYH�\RX�VHHQ�WKH�WUHDVXU\�RI�KDLO��:KLFK�,�
KDYH�UHVHUYHG�IRU�WKH�WLPH�RI�WURXEOH� 
������)RU�WKH�GD\�RI�EDWWOH�DQG�ZDU"�%\�ZKDW�ZD\�LV�
OLJKW�GLIIXVHG� 
������2U�WKH�HDVW�ZLQG�VFDWWHUHG�RYHU�WKH�HDUWK"��:KR�
KDV�GLYLGHG�D�FKDQQHO�IRU�WKH�RYHUIORZLQJ�ZDWHU�� 
������2U�D�SDWK�IRU�WKH�WKXQGHUEROW��7R�FDXVH�LW�WR�
UDLQ�RQ�D�ODQG�ZKHUH�WKHUH�LV�QR�RQH� 
������$�ZLOGHUQHVV�LQ�ZKLFK�WKHUH�LV�QR�PDQ��7R�VDWLV�
I\�WKH�GHVRODWH�ZDVWH� 
������$QG�FDXVH�WR�VSULQJ�IRUWK�WKH�JURZWK�RI�WHQGHU�
JUDVV"�+DV�WKH�UDLQ�D�IDWKHU" 
������2U�ZKR�KDV�EHJRWWHQ�WKH�GURSV�RI�GHZ"�)URP�
ZKRVH�ZRPE�FRPHV�WKH�LFH" 
������$QG�WKH�IURVW�RI�KHDYHQ��ZKR�JLYHV�LW�ELUWK"�7KH�
ZDWHUV�KDUGHQ�OLNH�VWRQH� 
������$QG�WKH�VXUIDFH�RI�WKH�GHHS�LV�IUR]HQ���&DQ�\RX�
ELQG�WKH�FOXVWHU�RI�WKH�3OHLDGHV� 
������2U�ORRVH�WKH�EHOW�RI�2ULRQ"�&DQ�\RX�EULQJ�RXW�
0D]]DURWK�LQ�LWV�VHDVRQ" 
������2U�FDQ�\RX�JXLGH�WKH�*UHDW�%HDU�ZLWK�LWV�FXEV"�
'R�\RX�NQRZ�WKH�RUGLQDQFHV�RI�WKH�KHDYHQV" 
������&DQ�\RX�VHW�WKHLU�GRPLQLRQ�RYHU�WKH�HDUWK"�
�&DQ�\RX�OLIW�XS�\RXU�YRLFH�WR�WKH�FORXGV� 
������7KDW�DQ�DEXQGDQFH�RI�ZDWHU�PD\�FRYHU�\RX"�
&DQ�\RX�VHQG�RXW�OLJKWQLQJV��WKDW�WKH\�PD\�JR� 
������$QG�VD\�WR�\RX��
+HUH�ZH�DUH��
"�:KR�KDV�SXW�
ZLVGRP�LQ�WKH�PLQG" 
������2U�ZKR�KDV�JLYHQ�XQGHUVWDQGLQJ�WR�WKH�KHDUW"�
:KR�FDQ�QXPEHU�WKH�FORXGV�E\�ZLVGRP" 
������2U�ZKR�FDQ�SRXU�RXW�WKH�ERWWOHV�RI�KHDYHQ��
:KHQ�WKH�GXVW�KDUGHQV�LQ�FOXPSV� 
������$QG�WKH�FORGV�FOLQJ�WRJHWKHU"��&DQ�\RX�KXQW�WKH�
SUH\�IRU�WKH�OLRQ� 
������2U�VDWLVI\�WKH�DSSHWLWH�RI�WKH�\RXQJ�OLRQV��:KHQ�
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WKH\�FURXFK�LQ�WKHLU�GHQV� 
������2U�OXUN�LQ�WKHLU�ODLUV�WR�OLH�LQ�ZDLW"�:KR�SUR�
YLGHV�IRRG�IRU�WKH�UDYHQ� 
������:KHQ�LWV�\RXQJ�RQHV�FU\�WR�(ORKLP�� 
������$QG�ZDQGHU�DERXW�IRU�ODFN�RI�IRRG"� 
�'R�\RX�NQRZ�WKH�WLPH�ZKHQ�WKH�ZLOG�PRXQWDLQ�
JRDWV�EHDU�\RXQJ" 
������2U�FDQ�\RX�PDUN�ZKHQ�WKH�GHHU�JLYHV�ELUWK"�
&DQ�\RX�QXPEHU�WKH�PRQWKV�WKDW�WKH\�IXOILOO" 
������2U�GR�\RX�NQRZ�WKH�WLPH�ZKHQ�WKH\�EHDU�
\RXQJ"�7KH\�ERZ�GRZQ� 
������7KH\�EULQJ�IRUWK�WKHLU�\RXQJ�� 
������7KH\�GHOLYHU�WKHLU�RIIVSULQJ��7KHLU�\RXQJ�RQHV�
DUH�KHDOWK\� 
������7KH\�JURZ�VWURQJ�ZLWK�JUDLQ�� 
������7KH\�GHSDUW�DQG�GR�QRW�UHWXUQ�WR�WKHP���:KR�
VHW�WKH�ZLOG�GRQNH\�IUHH" 
������:KR�ORRVHG�WKH�ERQGV�RI�WKH�RQDJHU��:KRVH�
KRPH�,�KDYH�PDGH�WKH�ZLOGHUQHVV� 
������$QG�WKH�EDUUHQ�ODQG�KLV�GZHOOLQJ"�+H�VFRUQV�
WKH�WXPXOW�RI�WKH�FLW\� 
������+H�GRHV�QRW�KHHG�WKH�VKRXWV�RI�WKH�GULYHU��7KH�
UDQJH�RI�WKH�PRXQWDLQV�LV�KLV�SDVWXUH� 
������$QG�KH�VHDUFKHV�DIWHU�HYHU\�JUHHQ�WKLQJ���:LOO�
WKH�ZLOG�R[�EH�ZLOOLQJ�WR�VHUYH�\RX" 
������:LOO�KH�EHG�E\�\RXU�PDQJHU"�&DQ�\RX�ELQG�WKH�
ZLOG�R[�LQ�WKH�IXUURZ�ZLWK�URSHV" 
������2U�ZLOO�KH�SORZ�WKH�YDOOH\V�EHKLQG�\RX"�:LOO�\RX�
WUXVW�KLP�EHFDXVH�KLV�VWUHQJWK�LV�JUHDW" 
������2U�ZLOO�\RX�OHDYH�\RXU�ODERU�WR�KLP"�:LOO�\RX�
WUXVW�KLP�WR�EULQJ�KRPH�\RXU�JUDLQ� 
������$QG�JDWKHU�LW�WR�\RXU�WKUHVKLQJ�IORRU"��7KH�
ZLQJV�RI�WKH�RVWULFK�ZDYH�SURXGO\� 
������%XW�DUH�KHU�ZLQJV�DQG�SLQLRQV�OLNH�WKH�NLQGO\�
VWRUN
V"�)RU�VKH�OHDYHV�KHU�HJJV�RQ�WKH�JURXQG� 
������$QG�ZDUPV�WKHP�LQ�WKH�GXVW��6KH�IRUJHWV�WKDW�D�
IRRW�PD\�FUXVK�WKHP� 
������2U�WKDW�D�ZLOG�EHDVW�PD\�EUHDN�WKHP��6KH�WUHDWV�
KHU�\RXQJ�KDUVKO\��DV�WKRXJK�WKH\�ZHUH�QRW�KHUV� 
������+HU�ODERU�LV�LQ�YDLQ��ZLWKRXW�FRQFHUQ��%HFDXVH�
(ORKLP�GHSULYHG�KHU�RI�ZLVGRP� 
������$QG�GLG�QRW�HQGRZ�KHU�ZLWK�XQGHUVWDQGLQJ��
:KHQ�VKH�OLIWV�KHUVHOI�RQ�KLJK� 
������6KH�VFRUQV�WKH�KRUVH�DQG�LWV�ULGHU���+DYH�\RX�
JLYHQ�WKH�KRUVH�VWUHQJWK" 
������+DYH�\RX�FORWKHG�KLV�QHFN�ZLWK�WKXQGHU"�&DQ�
\RX�IULJKWHQ�KLP�OLNH�D�ORFXVW" 
������+LV�PDMHVWLF�VQRUWLQJ�VWULNHV�WHUURU��+H�SDZV�LQ�
WKH�YDOOH\��DQG�UHMRLFHV�LQ�KLV�VWUHQJWK� 
������+H�JDOORSV�LQWR�WKH�FODVK�RI�DUPV��+H�PRFNV�DW�
IHDU��DQG�LV�QRW�IULJKWHQHG� 
������1RU�GRHV�KH�WXUQ�EDFN�IURP�WKH�VZRUG��7KH�
TXLYHU�UDWWOHV�DJDLQVW�KLP� 
������7KH�JOLWWHULQJ�VSHDU�DQG�MDYHOLQ��+H�GHYRXUV�WKH�
GLVWDQFH�ZLWK�ILHUFHQHVV�DQG�UDJH� 
������1RU�GRHV�KH�FRPH�WR�D�KDOW�EHFDXVH�WKH�WUXPSHW�
KDV�VRXQGHG��$W�WKH�EODVW�RI�WKH�WUXPSHW�KH�VD\V��

$KD�
 
������+H�VPHOOV�WKH�EDWWOH�IURP�DIDU�� 
������7KH�WKXQGHU�RI�FDSWDLQV�DQG�VKRXWLQJ���'RHV�

WKH�KDZN�IO\�E\�\RXU�ZLVGRP� 
������$QG�VSUHDG�LWV�ZLQJV�WRZDUG�WKH�VRXWK"�'RHV�
WKH�HDJOH�PRXQW�XS�DW�\RXU�FRPPDQG� 
������$QG�PDNH�LWV�QHVW�RQ�KLJK"�2Q�WKH�URFN�LW�
GZHOOV�DQG�UHVLGHV� 
������2Q�WKH�FUDJ�RI�WKH�URFN�DQG�WKH�VWURQJKROG��
)URP�WKHUH�LW�VSLHV�RXW�WKH�SUH\� 
������,WV�H\HV�REVHUYH�IURP�DIDU��,WV�\RXQJ�RQHV�VXFN�
XS�EORRG� 
������$QG�ZKHUH�WKH�VODLQ�DUH��WKHUH�LW�LV���� 
0RUHRYHU�<DKZHK�DQVZHUHG�-RE��DQG�VDLG���6KDOO�
WKH�RQH�ZKR�FRQWHQGV�ZLWK�WKH�$OPLJKW\�FRUUHFW�
+LP"� 
������+H�ZKR�UHEXNHV�(ORKLP��OHW�KLP�DQVZHU�LW�� 
7KHQ�-RE�DQVZHUHG�<DKZHK�DQG�VDLG����%HKROG��,�
DP�YLOH� 
������:KDW�VKDOO�,�DQVZHU�<RX"� 
������,�OD\�P\�KDQG�RYHU�P\�PRXWK��2QFH�,�KDYH�VSR�
NHQ��EXW�,�ZLOO�QRW�DQVZHU� 
������<HV��WZLFH��EXW�,�ZLOO�SURFHHG�QR�IXUWKHU�� 
7KHQ�<DKZHK�DQVZHUHG�-RE�RXW�RI�WKH�ZKLUOZLQG��
DQG�VDLG���1RZ�SUHSDUH�\RXUVHOI�OLNH�D�PDQ� 
������,�ZLOO�TXHVWLRQ�\RX��DQG�\RX�VKDOO�DQVZHU�0H����
:RXOG�\RX�LQGHHG�DQQXO�0\�MXGJPHQW" 
������:RXOG�\RX�FRQGHPQ�0H�WKDW�\RX�PD\�EH�MXVWL�
ILHG"�+DYH�\RX�DQ�DUP�OLNH�(ORKLP" 
������2U�FDQ�\RX�WKXQGHU�ZLWK�D�YRLFH�OLNH�+LV"�7KHQ�
DGRUQ�\RXUVHOI�ZLWK�PDMHVW\�DQG�VSOHQGRU� 
������$QG�DUUD\�\RXUVHOI�ZLWK�JORU\�DQG�EHDXW\��'LV�
SHUVH�WKH�UDJH�RI�\RXU�ZUDWK� 
������/RRN�RQ�HYHU\RQH�ZKR�LV�SURXG��DQG�KXPEOH�
KLP��/RRN�RQ�HYHU\RQH�ZKR�LV�SURXG��DQG�EULQJ�
KLP�ORZ� 
������7UHDG�GRZQ�WKH�ZLFNHG�LQ�WKHLU�SODFH��+LGH�
WKHP�LQ�WKH�GXVW�WRJHWKHU� 
������%LQG�WKHLU�IDFHV�LQ�KLGGHQ�GDUNQHVV�7KHQ�,�ZLOO�
DOVR�FRQIHVV�WR�\RX 
������7KDW�\RXU�RZQ�ULJKW�KDQG�FDQ�VDYH�\RX���/RRN�
QRZ�DW�WKH�EHKHPRWK��ZKLFK�,�PDGH�DORQJ�ZLWK�
\RX� 
������+H�HDWV�JUDVV�OLNH�DQ�R[��6HH�QRZ��KLV�VWUHQJWK�LV�
LQ�KLV�KLSV� 
������$QG�KLV�SRZHU�LV�LQ�KLV�VWRPDFK�PXVFOHV��+H�
PRYHV�KLV�WDLO�OLNH�D�FHGDU� 
������7KH�VLQHZV�RI�KLV�WKLJKV�DUH�WLJKWO\�NQLW��+LV�
ERQHV�DUH�OLNH�EHDPV�RI�EURQ]H� 
������+LV�ULEV�OLNH�EDUV�RI�LURQ��+H�LV�WKH�ILUVW�RI�WKH�
ZD\V�RI�(ORKLP� 
������2QO\�+H�ZKR�PDGH�KLP�FDQ�EULQJ�QHDU�+LV�
VZRUG��6XUHO\�WKH�PRXQWDLQV�\LHOG�IRRG�IRU�KLP� 
������$QG�DOO�WKH�EHDVWV�RI�WKH�ILHOG�SOD\�WKHUH��+H�OLHV�
XQGHU�WKH�ORWXV�WUHHV� 
������,Q�D�FRYHUW�RI�UHHGV�DQG�PDUVK��7KH�ORWXV�WUHHV�
FRYHU�KLP�ZLWK�WKHLU�VKDGH� 
������7KH�ZLOORZV�E\�WKH�EURRN�VXUURXQG�KLP��,QGHHG�
WKH�ULYHU�PD\�UDJH� 
������<HW�KH�LV�QRW�GLVWXUEHG�� 
������+H�LV�FRQILGHQW��WKRXJK�WKH�-RUGDQ�JXVKHV�LQWR�
KLV�PRXWK��7KRXJK�KH�WDNHV�LW�LQ�KLV�H\HV� 
������2U�RQH�SLHUFHV�KLV�QRVH�ZLWK�D�VQDUH�� 
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�&DQ�\RX�GUDZ�RXW�/HYLDWKDQ�ZLWK�D�KRRN� 
������2U�VQDUH�KLV�WRQJXH�ZLWK�D�OLQH�ZKLFK�\RX�ORZ�
HU"�&DQ�\RX�SXW�D�UHHG�WKURXJK�KLV�QRVH� 
������2U�SLHUFH�KLV�MDZ�ZLWK�D�KRRN"�:LOO�KH�PDNH�
PDQ\�VXSSOLFDWLRQV�WR�\RX" 
������:LOO�KH�VSHDN�VRIWO\�WR�\RX"�:LOO�KH�PDNH�D�FRY�
HQDQW�ZLWK�\RX" 
������:LOO�\RX�WDNH�KLP�DV�D�VHUYDQW�IRUHYHU"�:LOO�\RX�
SOD\�ZLWK�KLP�DV�ZLWK�D�ELUG� 
������2U�ZLOO�\RX�OHDVK�KLP�IRU�\RXU�PDLGHQV"�:LOO�
\RXU�FRPSDQLRQV�PDNH�D�EDQTXHW�RI�KLP" 
������:LOO�WKH\�DSSRUWLRQ�KLP�DPRQJ�WKH�PHUFKDQWV"�
&DQ�\RX�ILOO�KLV�VNLQ�ZLWK�KDUSRRQV� 
������2U�KLV�KHDG�ZLWK�ILVKLQJ�VSHDUV"�/D\�\RXU�KDQG�
RQ�KLP� 
������5HPHPEHU�WKH�EDWWOH--� 
������1HYHU�GR�LW�DJDLQ��,QGHHG��DQ\�KRSH�RI�RYHU�
FRPLQJ�KLP�LV�IDOVH� 
������6KDOO�RQH�QRW�EH�RYHUZKHOPHG�DW�WKH�VLJKW�RI�
KLP"�1R�RQH�LV�VR�ILHUFH�WKDW�KH�ZRXOG�GDUH�VWLU�
KLP�XS� 
������:KR�WKHQ�LV�DEOH�WR�VWDQG�DJDLQVW�0H"�:KR�KDV�
SUHFHGHG�0H��WKDW�,�VKRXOG�SD\�KLP"� 
������(YHU\WKLQJ�XQGHU�KHDYHQ�LV�0LQH���,�ZLOO�QRW�
FRQFHDO�KLV�OLPEV� 
������+LV�PLJKW\�SRZHU��RU�KLV�JUDFHIXO�SURSRUWLRQV��
:KR�FDQ�UHPRYH�KLV�RXWHU�FRDW" 
������:KR�FDQ�DSSURDFK�KLP�ZLWK�D�GRXEOH�EULGOH"�
:KR�FDQ�RSHQ�WKH�GRRUV�RI�KLV�IDFH� 
������:LWK�KLV�WHUULEOH�WHHWK�DOO�DURXQG"�+LV�URZV�RI�
VFDOHV�DUH�KLV�SULGH� 
������6KXW�XS�WLJKWO\�DV�ZLWK�D�VHDO��2QH�LV�VR�QHDU�
DQRWKHU 
������7KDW�QR�DLU�FDQ�FRPH�EHWZHHQ�WKHP��7KH\�DUH�
MRLQHG�RQH�WR�DQRWKHU� 
������7KH\�VWLFN�WRJHWKHU�DQG�FDQQRW�EH�SDUWHG��+LV�
VQHH]LQJV�IODVK�IRUWK�OLJKW� 
������$QG�KLV�H\HV�DUH�OLNH�WKH�H\HOLGV�RI�WKH�PRUQLQJ��
2XW�RI�KLV�PRXWK�JR�EXUQLQJ�OLJKWV� 
������6SDUNV�RI�ILUH�VKRRW�RXW��6PRNH�JRHV�RXW�RI�KLV�
QRVWULOV� 
������$V�IURP�D�ERLOLQJ�SRW�DQG�EXUQLQJ�UXVKHV��+LV�
EUHDWK�NLQGOHV�FRDOV� 
������$QG�D�IODPH�JRHV�RXW�RI�KLV�PRXWK��6WUHQJWK�
GZHOOV�LQ�KLV�QHFN� 
������$QG�VRUURZ�GDQFHV�EHIRUH�KLP��7KH�IROGV�RI�KLV�
IOHVK�DUH�MRLQHG�WRJHWKHU� 
������7KH\�DUH�ILUP�RQ�KLP�DQG�FDQQRW�EH�PRYHG��+LV�
KHDUW�LV�DV�KDUG�DV�VWRQH� 
������(YHQ�DV�KDUG�DV�WKH�ORZHU�PLOOVWRQH�:KHQ�KH�
UDLVHV�KLPVHOI�XS��WKH�PLJKW\�DUH�DIUDLG� 
������%HFDXVH�RI�KLV�FUDVKLQJV�WKH\�DUH�EHVLGH�WKHP�
VHOYHV��7KRXJK�WKH�VZRUG�UHDFKHV�KLP��LW�FDQQRW�
DYDLO� 
������1RU�GRHV�VSHDU��GDUW��RU�MDYHOLQ��+H�UHJDUGV�LURQ�
DV�VWUDZ� 
������$QG�EURQ]H�DV�URWWHQ�ZRRG��7KH�DUURZ�FDQQRW�
PDNH�KLP�IOHH� 
������6OLQJVWRQHV�EHFRPH�OLNH�VWXEEOH�WR�KLP��'DUWV�
DUH�UHJDUGHG�DV�VWUDZ� 

������+H�ODXJKV�DW�WKH�WKUHDW�RI�MDYHOLQV��+LV�XQGHU�
VLGHV�DUH�OLNH�VKDUS�SRWVKHUGV� 
������+H�VSUHDGV�SRLQWHG�PDUNV�LQ�WKH�PLUH��+H�
PDNHV�WKH�GHHS�ERLO�OLNH�D�SRW� 
������+H�PDNHV�WKH�VHD�OLNH�D�SRW�RI�RLQWPHQW��+H�
OHDYHV�D�VKLQLQJ�ZDNH�EHKLQG�KLP� 
������2QH�ZRXOG�WKLQN�WKH�GHHS�KDG�ZKLWH�KDLU��2Q�
HDUWK�WKHUH�LV�QRWKLQJ�OLNH�KLP� 
������:KLFK�LV�PDGH�ZLWKRXW�IHDU��+H�EHKROGV�HYHU\�
KLJK�WKLQJ�� 
������+H�LV�NLQJ�RYHU�DOO�WKH�FKLOGUHQ�RI�
SULGH�����-RE��-���� 
 
 
$QG�OLNH�-RE��LI�WKH\�ZRXOG�JHW�RQ�WKHLU�NQHHV�
DQG�UHSHQW�RI�WKHLU�VLQV��<DKZHK�ZRXOG�UHYHDO�
WR�WKHP�WKH�NQRZOHGJH�WKH\�VR�YDLQO\�VHHN�RQ�
WKHLU�RZQ� 
 
 
7KHQ�-RE�DQVZHUHG�<DKZHK�DQG�VDLG���,�NQRZ�
WKDW�<RX�FDQ�GR�HYHU\WKLQJ� 
������$QG�WKDW�QR�SXUSRVH�RI�<RXUV�FDQ�EH�ZLWK�
KHOG�IURP�<RX��<RX�DVNHG��
:KR�LV�WKLV�ZKR�
KLGHV�FRXQVHO�ZLWKRXW�NQRZOHGJH"
 
������7KHUHIRUH�,�KDYH�XWWHUHG�ZKDW�,�GLG�QRW�XQ�
GHUVWDQG�� 
������7KLQJV�WRR�ZRQGHUIXO�IRU�PH��ZKLFK�,�GLG�
QRW�NQRZ��/LVWHQ��SOHDVH��DQG�OHW�PH�VSHDN� 
������<RX�VDLG��
,�ZLOO�TXHVWLRQ�\RX��DQG�\RX�VKDOO�
DQVZHU�0H�
��,�KDYH�KHDUG�RI�<RX�E\�WKH�KHDU�
LQJ�RI�WKH�HDU� 
������%XW�QRZ�P\�H\H�VHHV�<RX��7KHUHIRUH�,�DE�
KRU�P\VHOI�� 
������$QG�UHSHQW�LQ�GXVW�DQG�DVKHV����-RE�����-
��� 
 
 
0D\�ZH�DOO�SUD\�DORQJ�ZLWK�-RE�DQG�³UHSHQW�LQ�
GXVW�DQG�DVKHV´�DV�ZH�DFNQRZOHGJH�WKDW�<DK�
ZHK�WKURXJK�+LV�6RQ��<DKVKXD�FUHDWHG�DQG�
VXVWDLQV�WKH�XQLYHUVH� 
 
+DOOHOX<DK�� 
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7KLV� SXEOLFDWLRQ� LV� SURGXFHG� E\� WKH� Yahweh’s 
evangelical assemblY � � � ��<��(��$���)RU�PRUH�
FRSLHV�RI� WKLV�RU�RWKHU� LQIRUPDWLRQ�VLPSO\�ZULWH�
WR��<��(��$���3��2��%2;�����$WODQWD��7;��������$OO�
SXEOLFDWLRQV�DUH�)5((� 


