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,�ZDV�DPXVHG�WR�UHDG�LQ�WKH�%ULV�EDQH�&RXULHU�0DLO� �³<DQNHH� VODQJ�URFNV� LQWR� µ6WULQH¶� YLD� ,QWHUQHW´������������ VXJJHVWLRQV� WKDW� $PHUL�FDQ�VSHOOLQJV�DUH�LQYDGLQJ�$XVWUDOLD�YLD�WKH�,QWHUQHW�DQG�$PHULFDQ�FRP�SXWHU� VSHOO� FKHFNV�� � 0RUH� WKDQ� D�FHQWXU\� DJR� WKH� YLOODLQ� ZDV� :HE�VWHU
V�'LFWLRQDU\�6RRQ� DIWHU� WKH� SXEOLFDWLRQ� LQ������ RI�1RDK�:HEVWHU
V�$PHULFDQ�'LFWLRQDU\� RI� WKH� (QJOLVK� /DQ�JXDJH�LQ�DQ�HGLWLRQ�RI������FRSLHV��DQ� (QJOLVK� HGLWLRQ� RI� ����� FRSLHV�IROORZHG�� � :HEVWHU� ������������VHQW�D�FRS\�RI�WKH�VHFRQG�$PHULFDQ�HGLWLRQ� ������� WR� 4XHHQ� 9LFWRULD��ZLWK� D�PHVVDJH� WKDW� ³RXU� FRPPRQ�ODQJXDJH� LV� RQH� RI� WKH� WLHV� WKDW�ELQGV�WKH�WZR�QDWLRQV WRJHWKHU´�*��	�&��0HUULDP�DQG�&R��� SXE�OLVKHUV� LQ� 6SULQJILHOG�� 0DVVDFKX�VHWWV� ZKR� ERXJKW� WKH� FRS\ULJKW� WR�:HEVWHU
V� IURP� KLV� KHLUV�� ZRQ� DQ�DZDUG� DW�0HOERXUQH
V� ,QWHUQDWLRQDO�([KLELWLRQ� LQ� ����� DQG� D� GLSORPD�DQG�PHGDO� DW� WKH� $GHODLGH� -XELOHH�,QWHUQDWLRQDO�([KLELWLRQ�RI������IRU�WKHLU�:HEVWHU
V�'LFWLRQDU\�� �5HIHU�HQFH� ERRNV� RZQHG� E\� D� 0RDPD��9LFWRU LD � � E ODFNVPL WK � DQG�FRDFKEXLOGHU� LQFOXGHG� DQ� ����V�

HGLWLRQ� RI� :HEVWHU
V�� DFFRUGLQJ� WR�KLV� JUDQGVRQ�� HGXFDWLRQDOLVW� -RKQ�0F/DUHQ�� �7KLV� SUHVXPDEO\�ZRXOG�KDYH� EHHQ� WKH� IRXUWK� HGLWLRQ� �ILUVW�SXEOLVKHG� LQ� ������� NQRZQ� E\� LWV�XVHUV�DV�WKH�8QDEULGJHG�(��-��)RUEHV�ZDV�0HUULDP
V�ORFDO�PDQDJHU�� ZLWK� URRPV� DW� �� 6SULQJ�6WUHHW�� 6\GQH\�� � ,W� LV� LQWHUHVWLQJ� WR�QRWH�WKDW�LQ������WKH�3XEOLF�6FKRRO�7HDFKHUV
� $VVRFLDWLRQ� RI� 1HZ�6RXWK�:DOHV�KDG�DQ�RIILFH�WKHUH�,Q� D� SDPSKOHW� HQWLWOHG� 7KH�6R�&DOOHG��$PHULFDQ�6SHOOLQJ��� ,WV�&RQVLVWHQF\� ([DPLQHG��� XQGDWHG�EXW� SXEOLVKHG� EHIRUH� )HGHUDWLRQ��)RUEHV�GLVFXVVHG� WKH�WUHQG� LQ�$XV�WUDOLD�WR�DGRSW�$PHULFDQ�VSHOOLQJV�([DPSOHV�LQ�D�³:RUG�:DUV´�OLVW�SXEOLVKHG� LQ� WKH�&RXULHU�0DLO�DUWL�FOH�LQFOXGH�³FRORXU�FRORU´���$�KXQ�GUHG�\HDUV�DJR�)RUEHV�DUJXHG�³WKDW�WKHUH� LV� QR� YDOLG� HW\PRORJLFDO� UHD�VRQ�IRU�WKH�SUHVHUYDWLRQ�RI�WKH�X�LQ�VXFK�ZRUGV�DV�KRQRU��ODERU��HWF�´+H� SRLQWHG� RXW� WKDW� �DW� WKH� WLPH�KH� ZDV� ZULWLQJ�� ³7KH� WHQGHQF\� RI�SHRSOH� LQ� $XVWUDODVLD� LV� WR� H[FLVH�WKH�X��DQG�RQH�RI�WKH�6\GQH\�PRUQ�LQJ� SDSHUV� KDELWXDOO\� GRHV� WKLV��ZKLOH� WKH� RWKHU� JHQHUDOO\� IROORZV�WKH�ROGHU�IRUP�´
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� %LNZLO2WKHU� SXEOLFDWLRQV� WKHQ� H[FLVLQJ�WKH� ³X´� LQFOXGHG� WKH� 6\GQH\� (YH�QLQJ� 1HZV�� WKH� ZHHNO\� 7RZQ� DQG�&RXQWU\� -RXUQDO�� DQG� WKH� 0HO�ERXUQH�$JH�,Q� WKLV� DQG� LQ�RWKHU� H[DPSOHV�� VXFK�DV� ³FHQWUH�FHQWHU´�� )RUEHV� DUJXHG�� WKH�$PHULFDQ� VSHOOLQJ� LV� ³WKH� RULJLQDO� DQG�SXUHU�(QJOLVK�² WKH�(QJOLVK�RI�6KDNH�VSHDUH�� ZKLFK� KDV� EHHQ� SUHVHUYHG� LQ�WKH� IRUP� LQ� ZKLFK� WKH� 3LOJULP� IDWKHUV�WRRN�LW�DZD\�ZLWK�WKHP�´:ULWLQJ�RQ�OLQJXLVWLFV�LQ�WKH�%XO�OHWLQ ����-XO\�������$XVWUDOLDQ�SXE�OLVKHU� 0D[� +DUULV� RQFH� SRVHG� WKH�TXHVWLRQ�� ³ZKLFK� LV� WKH� $PHULFDQ�LVP��µD[¶�RU�µD[H¶"´³$QVZHU�� QHLWKHU�� � 7ULFNHG� \RX��$[�ZDV�WKH�SUHIHUUHG�2[IRUG�VSHOO�LQJ� LQ� WKH� ODWH� ��WK� FHQWXU\�� � 7KH�%ULWV�VZLWFKHG� WR�D[H�� �7KH�$PHUL�FDQV�VWD\HG�WUDGLWLRQDO�´7KH�HGLWRUV�RI�:HEVWHU
V�,QWHUQD�WLRQDO�'LFWLRQDU\�QRWHG�7KLV�ZRUG�ZDV�RULJLQDOO\�VSHOW�ZLWK�H��D[H��DQG�VR�DOVR�ZDV�QHDUO\�HYHU\�FRU�UHVSRQGLQJ� ZRUG� RI� RQH� V\OODEOH��DV�IOD[H��ZD[H��VL[H��PL[H��SL[H��R[H��IOX[H��HWF��� 7KLV� VXSHUIOXRXV� H LV� QRZ�GURSSHG�� VR� WKDW�� LQ�PRUH� WKDQ� D� KXQ�GUHG�ZRUGV� HQGLQJ� LQ�[�� QR� RQH� WKLQNV�RI�UHWDLQLQJ�WKH�H H[FHSW� LQ�D[H�� �$QDO�RJ\�UHTXLUHV�LWV�H[FOXVLRQ�KHUH�7KH� 2[IRUG� (QJOLVK� 'LFWLRQDU\��DV� +DUOLVK� *RRS� ZULWHV� LQ� %LNZLO��-XO\��������ZDV�SXEOLVKHG�LQ�SDUWV�IURP������XQWLO�FRPSOHWHG�LQ��������,W�ODWHU�UHVWRUHG�WKH�³H´�WR�D[H��HYHQ�WKRXJK� 2[IRUG� HGLWRU� -DPHV�

0XUUD\�KLPVHOI� EHOLHYHG� WKDW� ³7KH�VSHOOLQJ� D[� LV� EHWWHU� RQ� HYHU\�JURXQG�� RI� HW\PRORJ\�� SKRQRORJ\��DQG�DQDORJ\��WKDQ�D[H��ZKLFK�KDV�RI�ODWH�EHFRPH�SUHYDOHQW�´� �+RZHYHU��WR� WKLV� GD\� IRU� ³FULWLFLVH�FULWLFL]H´� �DQG� IRU� WKDW� PDWWHU��³$PHU LFDQLVH �$PHU L FDQL]H´ ��³DXWKRULVH�DXWKRUL]H´��DQG�PDQ\� RI�WKH�ZRUGV�ZLWK� WKHVH� HQGLQJV��2[�IRUG� GLFWLRQDULHV� IDYRXU� ³L]H´� DQG�GHVFULEH�³LVH´�DV�D�YDULDQW�,Q� ����� 0HUULDP� DQG� &R�� SXE�OLVKHG�$�'LFWLRQDU\�RI�$XVWUDODVLDQ�:RUGV FRPSLOHG�E\�-RVKXD�/DNH�RI�6W� -RKQ
V�&ROOHJH�� &DPEULGJH�� XQ�GHU�WKH�VXSHUYLVLRQ�RI�3URIHVVRU�*��/��.LWWUHGJH�RI�+DUYDUG�8QLYHUVLW\�)LUVW� SXEOLVKHG� LQ� ���� DQG� WKH�ILIWK�HGLWLRQ��E\������:HEVWHU
V�,Q�WHUQDWLRQDO�'LFWLRQDU\�KDG�DQ�$XV�WUDODVLDQ� HGLWLRQ�� � %RXQG� LQ� DW� WKH�HQG RI� P\� ���� $XVWUDODVLDQ� HGL�WLRQ�LV�D�����SDJH�6XSSOHPHQW�ZLWK�³$� 9RFDEXODU\� RI� ������� DGGL�WLRQDO� ZRUGV�� SKUDVHV�� DQG� GHILQL�WLRQV��HVSHFLDOO\�IXOO�LQ�$XVWUDODVLDQ�WHUPV´�� LQFRUSRUDWLQJ�/DNH
V�ZRUN���$V�ZHOO�� WKHUH� LV� ³$Q�$XVWUDODVLDQ�*D]HWWHHU´�� ³$Q� $XVWUDODVLDQ� %LR�JUDSKLFDO� 'LFWLRQDU\´�� DQG� DQ�³$XVWUDODVLDQ� &KURQRORJLFDO� $Q�QDOV´�,Q�P\������$XVWUDODVLDQ�HGLWLRQ��QRZ� :HEVWHU
V� 1HZ� ,QWHUQDWLRQDO�'LFWLRQDU\�DQG�LQ�IDFW�WKH�VL[WK�HGL�WLRQ�� WKH� ³9RFDEXODU\´� KDV� EHHQ�
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1RW� VR� ORQJ� DJR��$XVWUDOLDQV� ZHUH�WUHDWHG�WR�ZKDW�EHFDPH�NQRZQ� DV� WKH� ³&DVK�IRU� &RPPHQW´� DIIDLU���$W�LWV�FHQWUH�ZDV�DQ�LQ�TXLU\�E\�WKH�$XVWUDOLDQ�%URDGFDVWLQJ� $XWKRU�LW\� LQWR� XQGLVFORVHG� FRQWUDFWV�ZLWK�YDULRXV�VSRQVRUV�VHFXUHG�E\�SURPL�QHQW� 6\GQH\� WDONEDFN� UDGLR� KRVWV�LQ�UHWXUQ�IRU�PDNLQJ�SRVLWLYH�FRP�PHQWV�DERXW�WKRVH�VSRQVRUV�7KH�JUHDW�SXEOLFLW\� WKH� LVVXH�DW�WUDFWHG�OHG�PH� WR�ZRQGHU�ZKDW� WKH�1HW� KDV� WR� RIIHU� RQ� PHGLD� LQIOX�HQFH��PHGLD�DEXVH� DQG�WKH� OHJLVOD�WLYH�� LQGHSHQGHQW�ZDWFKGRJ� DQG�VHOI� FRQWURO�WKHUHRI�� �7RGD\¶V�FRO�XPQ�SUHVHQWV�D�VKRUW�GLJHVW�RI�ZKDW�,�IRXQG�ZKHQ�,�ZHQW�EURZVLQJ�1RW� VXUSULVLQJO\�� WKHUH¶V� SOHQW\�RI� VWXII� RQ� WKH�PHGLD� DV� D� VXEMHFW�IRU� VWXG\�� ZLWK� PDQ\� VXFK� :HE�VLWHV�HPDQDWLQJ� IURP�DFDGHPLF� LQ�VWLWXWLRQV��ZKHUH�PHGLD�FRXUVHV�DUH�EHFRPLQJ� PRUH� SRSXODU�� � )RU� LQ�VWDQFH�� D� ZHOO�NQRZQ� PHGLD� FRP�PHQWDWRU� DW� 0DFTXDULH� 8QLYHUVLW\�LQ� 6\GQH\�� 0F.HQ]LH� :DUN�� KDV�PDGH� DYDLODEOH� RQ� WKH� ,QWHUQHW� LQ�KLV�:DUFKLYH D�VHOHFWLRQ�RI�KLV� HV�VD\V�RQ�PHGLD��FXOWXUH�� WHFKQRORJ\�DQG�HGXFDWLRQ��QRWDEO\�WKH�VHFWLRQV�$XVWUDOLDQ� 0HGLD� 3ROL WLFV �����

$PHULFDQ� 0HGLD�3ROLWLFV DQG� *OREDO�0HGLD�,VVXHV�2YHU� LQ� :DOHV��WKH� 8QL� DW� $EHU\VW�Z\WK� VLWH� LQFOXGHV�WKH�0HGLD�DQG�&RP�PXQLFDWLRQ� 6WXGLHV�6LWH� UXQ� E\�'U�'DQLHO�&KDQGOHU�� D�OHFWXUHU� LQ� PHGLD� WKHRU\�� � :KLOH�FRQFHUQHG�PDLQO\� ZLWK� FXUULFXOXP�PDWWHUV�� KH� GRHV� JLYH� XVHIXO� VXP�PDULHV�RI�DOO�KLV�FRXUVHV��SOXV�FRSL�RXV�UHDGLQJ�OLVWV�3URPLQHQW� LQ� &DQDGD�� DW� WKH�8QLYHUVLW\�RI�2UHJRQ��LV�WKH�0HGLD�/LWHUDF\�2QOLQH� 3URMHFW�� � 7KH� DLP�KHUH� LV� ³WR� SURYLGH� D� VXSSRUW� VHU�YLFH� IRU� WHDFKHUV� �� � �� FRQFHUQHG�ZLWK� WKH� LQIOXHQFH�RI�PHGLD� LQ� WKH�OLYHV� RI� FKLOGUHQ� DQG� \RXWK´�� � %\�0HGLD�/LWHUDF\�LV�PHDQW�³LQIRUPHG�DQG� FULWLFDO� XQGHUVWDQGLQJ� RI� WKH�QDWXUH�RI�WKH�PDVV�PHGLD��WKH�WHFK�QLTXHV� XVHG� E\� WKHP�� DQG� WKH� LP�SDFW�RI�WKHVH�WHFKQLTXHV´�� �$PRQJ�LWV�PDQ\� IHDWXUHV� LV� D� FRPSUHKHQ�VLYH�FROOHFWLRQ�RI�DUWLFOHV�RQ�PHGLD�OLWHUDF\� DQG� HGXFDWLRQ� WRSLFV�� SOXV�OLQNV�WR�RWKHU�RQ�OLQH�LQIRUPDWLRQ�6RXWK� RI� WKH� &DQDGLDQ� ERUGHU�WKHUH� LV� QR� VKRUWDJH�RI�PDWHULDO� WR�EH� KDG�� /HW¶V� VWDUW� ZLWK� 0HGLD�����:DWFKGRJ��PDLQWDLQHG� E\�0LFKDHO�

:HE:HE /LQH/LQH
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4XLQWHVVHQWLDO�4XLUN\�4XRWHV4XLQWHVVHQWLDO�4XLUN\�4XRWHV

<RX�DQG�,�DUH�H[FHSWLRQV�WR�WKH�ODZV�RI�QDWXUH��\RX�KDYH�ULVHQ�E\�\RXU�JUDYLW\��DQG�,�KDYH�VXQN�E\�P\�OHYLW\� 5HY��6\GQH\�6PLWK

(UQHVW�+HPPLQJZD\�LV�DOZD\V�ZLOOLQJ�WR�OHQG�D�KDQG�WR�WKH�RQH�DERYH�KLP� )��6FRWW�)LW]JHUDOG

,
YH�PDGH�VR�PDQ\�PRYLHV�SOD\LQJ�D�KRRNHU�WKDW�WKH\�GRQ
W�SD\�PH�LQ�WKH�UHJXODU�ZD\�DQ\PRUH���
7KH\�OHDYH�LW�RQ�WKH�GUHVVHU� 6KLUOH\�0DF/DLQH

7KHUH
V�QR�VXFK�WKLQJ�DV�D�WRXJK
�FKLOG�� ,I�\RX�

SDUERLO�WKHP�ILUVW�IRU�VHYHQ�KRXU
V��WKH\�DOZD\V�

FRPH�RXW�WHQGHU� :��&��)LHOGV
2QH�RI�KLV�KREELHV�ZDV�WR�ZDLW�IRU�WKH�$PHULFDQ�6KDNHVSHDUH�¦ D�KREE\�PRUH�SDWLHQW�WKDQ�DQJOLQJ�*��.��&KHVWHUWRQ

%LNZLO �LQFRUSRUDWHG� LQ� WKH� PDLQ� ERG\� RI�WKH� GLFWLRQDU\�� ZLWK� WKH� JD]HWWHHU��ELRJUDSKLFDO�GLFWLRQDU\��DQG�DQQDOV�DW� WKH� HQG�� � ,Q� WKLV� HGLWLRQ�³ S U R J U DP´ � � D O V R � L Q � W K H��������������&RXULHU�0DLO¶V� ³:RUG� :DUV´� OLVW��KDV� EHFRPH� WKH� SUHIHUUHG� VSHOOLQJ��ZKHUHDV�LQ������³SURJUDPPH´�ZDV�IDYRXUHG�� � ,Q� WKH� FRPSXWHU� ZRUOG�³SURJUDP´� KDV� ORQJ� EHHQ� UHVWRUHG�WR� XVH� LQ� %ULWDLQ� �DQG� ,� WKLQN� LQ�$XVWUDOLD��:HEVWHU
V� ZDV� QRW� DORQH� LQ� FRO�OHFWLQJ�$XVWUDODVLDQ�ZRUGV��$�6WDQ�GDUG� 'LFWLRQDU\� RI� WKH� (QJOLVK�/DQJXDJH� SXEOLVKHG� LQ� 1HZ� <RUN�E\� )XQN� DQG� :DJQDOOV� LQFOXGHG�$XVWUDODVLDQ� ZRUGV�� � 6RPH� ZHUH�SURYLGHG� E\� 3URIHVVRU� (GZDUG� (��0RUULV� RI� WKH� 8QLYHUVLW\� RI� 0HO�ERXUQH� ZKRVH� GLFWLRQDU\� RI� $XV�WUDODVLDQ� ZRUGV�� $XVWUDO� (QJOLVK��ZDV�SXEOLVKHG�LQ�/RQGRQ�LQ������%RWK� 0RUULV� DQG� /DNH� RQFH�WDXJKW�DW�0HOERXUQH�*UDPPDU��DQG�0RUULV� LQ� KLV� DFNQRZOHGJHPHQWV�QDPHV�/DNH�DV�³WKH�IULHQG�ZKR�KDV�JLYHQ�PH�PRVW�KHOS�RI�DOO´�0RUULV�FRPSODLQHG�DERXW�WKH�DF�FXUDF\�RI� VRPH�LQFOXVLRQV� LQ�)XQN�DQG� :DJQDOOV�� � )RU� LQVWDQFH�� D�VZDJPDQ�ZDV� VDLG� WR� EH� ³D� GHDOHU�LQ� FKHDS� WULQNHWV�� HWF�´� :HEVWHU
V�FRUUHFWO\� GHVFULEHV� D� VZDJPDQ� DV�³$� EXVKPDQ� FDUU\LQJ� D� VZDJ� DQG�WUDYHOOLQJ�RQ�IRRW´�

7KH�FRPSLODWLRQV�E\�ERWK�0RUULV�DQG�:HEVWHU
V�/DNH�DUH�FRQVLGHUHG�E\�:�� 6�� 5DPVRQ�� DXWKRU� RI� $XV�WUDOLDQ� (QJOLVK� �������� WR� EH�³LQGLVSHQVDEOH� WR� WKH� KLVWRULFDO�VWXG\�RI�$XVWUDOLDQ�(QJOLVK´�7KH������$XVWUDODVLDQ�HGLWLRQ�RI�:HEVWHU
V� ,QWHUQDWLRQDO� 'LFWLRQDU\LQFOXGHV� DW� WKH� HQG� WHVWLPRQLDOV�IURP� $XVWUDODVLDQ� HGXFDWRUV��DPRQJ�RWKHUV�� DSSURYLQJ� LW� IRU�XVH�LQ� VWDWH� VFKRROV�� � )RU� LQVWDQFH��)UDQN� 7DWH�� 'LUHFWRU� RI� (GXFDWLRQ�LQ�9LFWRULD��VDLG��³,�KDYH�QR�KHVLWD�WLRQ� LQ� UHFRPPHQGLQJ� 9LFWRULDQ�WHDFKHUV� WR� XVH� WKLV� H[FHOOHQW�ZRUN�´,Q�KHU�DXWRELRJUDSK\�7LPH�:LWK�RXW�&ORFNV��������-RDQ�/LQGVD\�UH�FDOOV� WKDW� ZKHQ� PRYLQJ� WR� WKHLU�KRXVH� ³0XOEHUU\� +LOO´� DW� %D[WHU��9LFWRULD��VKH�DQG�KHU�KXVEDQG��WKH�DUWLVW� 'DU\O� /LQGVD\�� VWRZHG LQWR�WKHLU� ROG� %XLFN�� DPRQJ� RWKHU�WKLQJV��³:HEVWHU
V�XQDEULGJHG�'LF�WLRQDU\� ZHLJKLQJ� DW� OHDVW� WZHQW\�SRXQGV´���,Q������KHU�PRWKHU�PDU�ULHG� WKH� FODVVLFDO� VFKRODU� 7�� *��7XFNHU� ������������� RQFH� SURIHV�VRU� RI� FODVVLFDO� SKLORORJ\� DW� WKH�8QLYHUVLW\� RI� 0HOERXUQH�� � 2Q� KLV�YLVLWV�� -RDQ�/LQGVD\�ZURWH�� KH�ZDV�VDWLVILHG�ZLWK� ³VLPSOH� ZHOO�FRRNHG�IRRG�� LQ� SUDFWLFDOO\� DQ\� ZHDWKHU� D�EOD]LQJ�ILUH��DQG�:HEVWHU
V�'LFWLRQ�DU\�ZLWKLQ�HDV\�UHDFK´�² $QQHWWH�3RWWV
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7KH�6WRU\�RI�6WXSLGLW\��E\�-DPHV�)��:HOOHV�� 3K�'��² $�+LVWRU\� RI�:HVWHUQ�,GLRF\� IURP� WKH�'D\V� RI�*UHHFH� WR� WKH�0RPHQW� <RX� 6DZ� WKLV� %RRN� �VHOI�SXEOLVKHG��������:KDW� DUH�ZH� WR�PDNH�RI� D�ERRN�ZLWK� D� WLWOH� OLNH� WKDW"� �:HOO�� ,� IRU�RQH� SORXJKHG� WKURXJK� LW� DQG� OLYHG�WR� WHOO� WKH� WDOH�� � ,� FKRRVH� WKH�ZRUG�³SORXJKHG´�DGYLVHGO\��EHFDXVH�LW�LV�D� GHQVHO\� DQG� LQWHQVHO\� ZULWWHQ�PRQRJUDSK� RI� ���� SDJHV�� GLIILFXOW�DW�WLPHV��ZKLFK�RFFDVLRQDOO\�FDXVHG�PH� WR�PXWWHU� LQ� ODQJXDJH� WKDW� \RX�FDQ� UHDGLO\� LPDJLQH� LI� \RX
UH� DJUL�FXOWXUDOO\�PLQGHG�$V� WR�ZKHWKHU�7KH�6WRU\�RI�6WX�SLGLW\ LV� UHDOO\�E��V���\RX¶OO�KDYH�WR�GHFLGH� IRU� \RXUVHOI�� � 1R� GRXEW� LW�FDQ� EH� DFFXVHG� RI� IROORZLQJ� WKH�:KLJ�KLVWRULDQ¶V�DSSURDFK���7KDW�LV��LQVWHDG� RI� WDNLQJ� SDVW� SHRSOH� DQG�HYHQWV� LQ� WKHLU�RZQ�VRFLDO�DQG�FXO�WXUDO� WHUPV�� LW� VPXJO\� HYDOXDWHV�WKHP� DV� -XVW�6R� VWRULHV� DJDLQVW� D�PRGHUQ�VHW�RI�LGHDV�DQG�YDOXHV���(YHQ� VR�� OHW¶V� JHW� RQH� WKLQJ�VWUDLJKW�� � 5HJXODU� %LNZLO UHDGHUV�ZLOO� KDYH� DOUHDG\� JDWKHUHG� WKDW� ,�MXVW� ORYH� FUDQN� ERRNV�� � � � (YHQ� LI�WKH\�DUH�ZLOGO\�ZURQJ�VFLHQWLILFDOO\�RU� IXOO� RI� GLVWRUWLRQV�� DV� ORQJ� DV�WKH\� DUH� D� JRRG� SODXVLEOH� UHDG�� ,�FDQ� VLW� EDFN� DQG� HQMR\� WKHP� LP�PHQVHO\�� � 1RW�� SHUKDSV�� DV� WKHLU��

DXWKRUV� LQWHQGHG�� � EXW� WKDW¶V� WKHLU�SUREOHP�:HOOHV¶� VXEMHFW� LV� ZKDW� KH� VHHV�DV�RXU�IODZHG�LQWHOOHFWXDO�WUDGLWLRQ���*UHHN� 6WXSLGLW\�� 5RPDQ� 6WXSLGLW\��0HGLHYDO� 6WXSLGLW\�� 6WXSLGLW\� 5H�ERUQ�� 6WXSLGLW\� 5HIRUPHG�� 5HDVRQ�DEOH�6WXSLGLW\��(QOLJKWHQHG�6WXSLG�LW\��,QGXVWULDO�6WXSLGLW\��7KH�$JH�RI�$UURJDQFH ² WKHVH�DUH�WKH�FKDSWHU�KHDGLQJV���'UDZLQJ�KHDYLO\�RQ�%HU�WUDQG�5XVVHOO¶V�$�+LVWRU\� RI�:HVW�HUQ� 3KLORVRSK\ DQG� +�*�� :HOOV¶�7KH� 2XWOLQH� RI� +LVWRU\�� SOXV� GDWD�GHULYHG� IURP�RYHU� D�KXQGUHG�RWKHU�FLWHG� VRXUFHV�� -DPHV� :HOOHV� SRQ�GHUV� WKH�PDQ\� ³PLVWDNHV´�PDGH� LQ�SKLORVRSK\�� UHOLJLRQ�� VFLHQFH� DQG�SROLWLFV� RYHU� D� SHULRG� RI� DSSUR[L�PDWHO\�WKUHH�WKRXVDQG�\HDUV��ZKLFK�HUURUV� DFFRUGLQJ� WR� KLP� ZHUH� DOO�FDXVHG�E\�PDODGDSWLYH�WKLQNLQJ�6R�ZKDW�LV�PDODGDSWLYH�WKLQNLQJ"��,Q� RUGLQDU\� VSHHFK� ZH� XVH� ZRUGV�O L NH � ³S UHFRQFHS W L RQ´ � DQG�³SUHMXGLFH´�IRU�LW��RU�PHWDSKRUV�OLNH�³WXQQHO� YLVLRQ´� DQG� � ³EOLQG� VSRW´���,Q� SV\FKRORJ\� WKHUH� DUH� VHYHUDO�VSHFLDOLVHG�ZRUGV�DQG�SKUDVHV�XVHG�IRU� WKLV��EXW� WR� VDYH�ERJJLQJ�GRZQ�LQ� D� ZHOWHU� RI� WHUPLQRORJ\�� OHW� XV�FRQFHQWUDWH� RQ� WKH� IXQGDPHQWDO�ZRUG� ³VFKHPD´�� � 7KLV� LV� WKH� ZRUG�:HOOHV�XVHV�

)RROLVKQHVV�8QEULGOHG)RROLVKQHVV�8QEULGOHG %LNZLO ��UDZ� �JLQJHU� �� �� �� WR�PDNH� WKH�KRUVH� OLYHOLHU´�� XVXDOO\�ZKHQ�VHOOLQJ� WKH� DQLPDO�� � /LYHOLHU��LQGHHG�MDUNPDQ�$� MDUNPDQ� ZDV� D� ��WK� FHQ�WXU\�³YDJDERQG�ZKR�XVHG�KLV�OLWHUDU\� WDOHQWV� XQGHUKDQG�HGO\´�� � $EOH� WR� UHDG� DQG�ZULWH�� VRPH� HYHQ� NQRZLQJ�/DWLQ�� VXFK�HGXFDWHG�EHJJDUV�URDPHG� WKH� FRXQWU\VLGH� VHOO�LQJ� FRXQWHUIHLW� SDVVHV�� OL�FHQFHV� DQG� RWKHU� FHUWLILFDWHV�ZLWK� RIILFLDO�ORRNLQJ� VHDOV�DSSHQGHG�� � 7KH� ZRUG� ZDV�VWLOO�LQ�XVH�LQ�WKH�����V�VFXWWOHEXWW��$JDLQ��ZKDW¶V� IRUJRWWHQ� KHUH�LV� WKH�ZRUG¶V� RULJLQDO� PHDQ�LQJ� �LQ� WKH� ��WK� FHQWXU\�� RI�WKH� EDUUHO� �EXWW�� RQ� D� VKLS�IURP� ZKLFK� GULQNLQJ� ZDWHU�FRXOG� EH� VFRRSHG� �VFXWWOHG���WKXV�PRUH� JHQHUDOO\� ³D�SODFH�IRU� LQIRUPDO� FRQYHUVDWLRQ´��WKHQ�ODWHU�³JRVVLS´���%XW�IRU�VKHHU�LUUHVLVWLEOH�DSSHDO��ERWK� LQ� LWV� UHVRQDQFH� DQG� LQ LWV�PHDQLQJ�� ZKDW� FDQ� FRPSDUH� ZLWK�WKH� QRXQ� SULFN�PH�GDLQW\"� 7R�SDUDSKUDVH� WKH� ZRUGV� RI� DQRWKHU�UHYLHZHU��³KRZ�HYHU�GLG�ZH�DOORZ�D�ZRUG�OLNH�WKDW�WR�HVFDSH"´

$� SULFN�PH�GDLQW\ ZDV� D� ��WK�FHQWXU\� ³PDQ�DERXW� WRZQ� ZKR�FRLIHG�KLPVHOI�LQ�DQ�RYHUO\�FDUHIXO�PDQQHU�� IUHTXHQWO\� VHHNLQJ� WKH�VHUYLFHV� RI� KLV� EDUEHU�� DQG� ZKR�ZDV�������ULGLFXORXVO\�H[DFW�LQ�GUHVV�RU� FDUULDJH´�� � $� GDQG\�� LQ� RWKHU�ZRUGV�� �:KDW� .DFLUN� GRHVQ¶W� H[�SODLQ�� EXW� RXU� HYHU� UHOLDEOH� 2('GRHV�� LV� KRZ� WKH� LQGLYLGXDO� SDUWV�RI� WKH� ZRUG� FRQWULEXWHG� WR� LWV�PHDQLQJ�)LUVW��SULFN�� �2QH�RI� WKLV�YHUE¶V�PHDQLQJV�� IURP� WKH� ��WK� WR� ��WK�FHQWXULHV��ZDV� ³WR� DWWLUH� �� �� ��ZLWK�FORWKHV�DQG�RUQDPHQWV�IDVWHQHG�E\�SLQV��ERGNLQV��HWF���WR�DWWLUH�HODER�UDWHO\´�� � ,Q� WKLV� VHQVH�� SULFN LV�IRXQG� WRGD\� RQO\� LQ� GLDOHFWV�� � $V�IRU�GDLQW\��WKLV�DGMHFWLYH�ZDV�XVHG��LQ�WKH�VDPH�SHULRG��WR�UHIHU�WR�SHU�VRQV� ³SRVVHVVLQJ� RU� GLVSOD\LQJ�GHOLFDWH�WDVWH��SHUFHSWLRQ��RU�VHQVL�ELOLW\�� QLFH�� IDVWLGLRXV�� SDUWLFXODU��VRPHWLPHV��RYHU�QLFH�´%\� WKH� ��WK� FHQWXU\� WKH� ZRUG�SULFN�PH�GDLQW\ KDG� DFTXLUHG� D�QDWXUDO� DGMHFWLYDO� PHDQLQJ� RI�³H[FHVVLYHO\� RI� DIIHFWHGO\� SUHFLVH�LQ� SHUVRQDO� DGRUQPHQW´�� EXW� WKH�2(' KDV� QR� FLWDWLRQV� IRU� LWV� XVH�DIWHU������6WDUW� XVLQJ� LW�� %LNZLOLDQV���6SUHDG�WKH�ZRUG�
² +DUOLVK�*RRS
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$W� ODVW� ,� KDYH� JRW� P\� HDJHU�ORJRSKLOH¶V� KDQGV� RQ� -HIIUH\�.DFLUN¶V�)RUJRWWHQ�(QJOLVK �������,6%1�����������������DQG�DQ�H[�WUDRUGLQDULO\� DEVRUELQJ� ERRN� LW� LV�WRR���:KLOH�VRPH�SHRSOH�PLJKW� WKLQN�WKDW� WKH� GLVDSSHDUDQFH� RI� ZRUGV�IURP� WKH� (QJOLVK� ODQJXDJH� LV� D�SLWLIXO�VLJQ�RI� LWV� UHOHQWOHVV�GHFD\��.DFLUN�FHUWDLQO\�GRHV�QRW�7KH� (QJOLVK� ODQJXDJH�� OLNH� DQ\�RWKHU� OLYLQJ� WKLQJ�� LV� FRQWLQXDOO\�LQ� D�VWDWH�RI�IOX[���-XVW�DV�FHOOV� LQ�RXU�ERG�LHV�GLH�HDFK�GD\�DQG�DUH�UHSODFHG�ZLWK�QHZ� RQHV�� DQ� DOPRVW� LPSHUFHSWLEOH�DWWULWLRQ� LQ� YRFDEXODU\� UHJXODUO\� WDNHV�SODFH�� EDODQFLQJ� WKH� KXQGUHGV� RI�IOHGJOLQJ� WHUPV� WKDW� PDNH� WKHLU� ZD\�LQWR�RXU�FRQYHUVDWLRQV�DQG�GLFWLRQDULHV�HDFK�\HDU������&KDQJH� LV� WUXH� RI� DOO� ODQJXDJHV��ZKLFK� JURZ� DQG� GHFOLQH� DV� UHVXOW� RI�VRFLHWDO� QHHGV� DQG� DUWLVWLF� FUHDWLRQ��EXW� LW� LV� SDUWLFXODUO\� SUHYDOHQW� LQ� (QJ�OLVK��WKH�PRVW�G\QDPLF�RI�WRQJXHV�,Q�IDFW��WKH�ULFKQHVV�DQG�PDWXULW\�RI�D�ODQJXDJH�PD\�EH�JDXJHG�E\�WKH�YRO�XPH�DQG�TXDOLW\�RI�ZRUGV� LW�FDQ�DIIRUG�WR� ORVH�� � ,Q� WKLV� UHJDUG�� (QJOLVK� KDV�KDG� QR� HTXDO� LQ� WKH� VKHHU� YROXPH� RI�H[SUHVVLRQV�LW�KDV�VKHG�RYHU� WKH�FHQ�WXULHV���7KHVH�ORVW�ZRUGV��PHPRULDOV�RI�D� ODQJXDJH¶V� HDUOLHU� VWDJHV�� IRUP� WKH�EDVLV�RI )RUJRWWHQ�(QJOLVK�

,Q� RWKHU� ZRUGV�� WKH� ERRN� LV� D�VXUYH\� RI� VRPH� ZRUGV� IURP� WKH�SDVW�ZKLFK��DV�RQH�UHYLHZHU�SXW�LW��³QHYHU� TXLWH�PDGH� LW� LQWR�0RGHUQ�(QJOLVK´�$QRWKHU�ZURWH�7KH�ZRQGHUIXO�VRXQGV�WKHVH�IRUJRW�WHQ� ZRUGV� PDNH�² QLPJLPPHU�� WXS�UXQQLQJ�� PRFWHURRI�� IUXEELVK�� JURJ�EORVVRP�� ZD\]JRRVH�� JDOOLJDVNLQ��VRFNGRODJHU ² DUH�KDOI�WKH�IXQ���7KHLU�IDEXORXV� PHDQLQJV�� SDUWLFXODUO\� WKRVH�WKDW� VHHP� LQHYLWDEOH� RQFH� \RX� OHDUQ�WKHP��PDNH�XS�WKH�UHVW�2I� WKH� KXQGUHGV� RI� DWWHQWLRQ�JUDEELQJ�ZRUGV�.DFLUN� V\VWHPDWL�FDOO\� H[DPLQHV� LQ� REYLRXVO\� IRQG�GHWDLO� KHUH� DUH� IRXU� WKDW� WRRN� P\�RZQ�IDQF\�EDOGHUGDVK�:KDW¶V� IRUJRWWHQ� DERXW� WKLV�ZRUG� LV� LWV� ��WK� FHQWXU\�PHDQLQJ�ZKLFK� ZDV� ³DQ� RGG�RU� LQDSSURSULDWH� FRPELQDWLRQ�RI� WZR�RU�PRUH� OLTXRUV�� VXFK�DV� DOH� DQG� ZLQH´� �RU� HYHQ�EHHU�DQG�EXWWHU�PLON��IHDJXH�,Q� WKH� ��WK� FHQWXU\� WKLV�PHDQW� ³WR� DGPLQLVWHU� WR� D�KRUVH� D� VXSSRVLWRU\� PDGH� RI�
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