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,Q� WKH� ILUVW� ERRN� RI� WKH� �:LQQLQJ�
&KHVV�� VHULHV�� �6HH� UHYLHZ� LQ� &7������
6HLUDZDQ� LQWURGXFHG� WKH� EDVLF� UXOHV�
DQG� VWUDWHJ\� RI� WKH� JDPH�� ,Q� GRLQJ�
WKLV�� WDFWLFV� ZHUH� ODUJHO\� SXW� WR� RQH�
VLGH�WR�JLYH�WKH�SXSLO�DQ�RYHUYLHZ�DQG�
D� IHHO� RI� KRZ� DQG� ZKHQ� WDFWLFV� DULVH��
1RZ�LQ�ERRN���LW�LV�WLPH�IRU�D�GHWDLOHG�
ORRN�DW�WDFWLFV���
�
6HLUDZDQ� EHJLQV� E\� VD\LQJ� WKDW� PRVW�
WDFWLFV� ERRNV� GRQ
W� UHDOO\� JLYH� GHHS�
H[SODLQDWLRQV��ZLWK�WKH�UDUH�H[FHSWLRQV�
EHLQJ� WKRVH� IRU� DGYDQFHG� SOD\HUV�� $V�
ZH� KDYH� VHHQ� LQ� ERRN� ��� 6HLUDZDQ� LV�
QRW�RQH�IRU�KDYLQJ�ORZ�H[SHFWDWLRQV�RI�
KLV� UHDGHUV�� %XW� DJDLQ� KH� WDNHV� JUHDW�
FDUH� WR� EXLOG� IURP� VLPSOH� FOHDUO\�
ZULWWHQ�H[SODLQDWLRQV��7KLV�PHDQV� WKDW�
KH� FDQ� SXUVXH� KLV� VWDWHG� JRDO� WR�
�HQOLJKWHQ� EHJLQQHU� DQG� WRXUQDPHQW�
SOD\HU� DOLNH��� 7KH� EHJLQQHU� LV�
HQFRXUDJHG� WR� ORRN� XS� HYHU\� ZRUG��
WKH\� GRQ
W� XQGHUVWDQG�� DQG� WKHQ� WKH�
JORVVDU\� SURYLGHV� GHWDLOHG� H[��
SODLQDWLRQV�� 7KH� DQVZHUV� WR� WKH�
TXL]]HV�DUH�DOVR�H[WHQVLYH���
�
7DFWLFV� DQG� FRPELQDWLRQV� DUH� WULFN\��
8QOLNH� LQ� FKHVV� SUREOHPV� ZKHUH� LW� LV�
�&KHFNPDWH� LQ���� WKHUH�DUH�QR�ZULWWHQ�
ZDUQLQJV� DW� WKH� FKHVVERDUG� ZKHQ� D�
WDFWLF� RU� VWXQQLQJ� FRPELQDWLRQ� LV� RQ��
6R� 6HLUDZDQ� VWDUWV� ZLWK� VRPH� UXOHV� RI�
UHFRJQLWLRQ���
�
7KH� ILUVW� RQH� LV� �7KH� GRXEOH� DWWDFN��
EDVHG� RQ� $YHUEDNK
V� UXOH� RI�
UHFRJQLWLRQ� WKDW� DOPRVW� DOO�
FRPELQDWLRQV� DUH� EDVHG� RQ� D� GRXEOH�
DWWDFN� RI� VRPH� NLQG�� 6HLUDZDQ� VD\V�
WKDW�KH�GLGQ
W�ZDQW�WR�DJUHH�ZLWK�VXFK�
D�VLPSOLILHG�YLHZ�DW�ILUVW��EXW�WKH�PRUH�
KH�WKRXJKW�DERXW�LW��WKH�PRUH�VHQVLEOH�
LW�VHHPHG��
�

7KHQ� KH� OLVWV� 6LOPDQ
V� 5XOHV� RI�
5HFRJQLWLRQ�� �7KLV� LV� -HUHP\� 6LOPDQ�
ZKR� LV� WKH� FR�DXWKRU� RI� WKLV� ERRN���
6LOPDQ� LQVLVWV� WKDW� FRPELQDWLRQV�
FDQQRW� H[LVW� ZLWKRXW� RQH� RU� PRUH� RI�
WKH�IROORZLQJ�SUHVHQW���
�

♦ $�ZHDNHQHG�NLQJ�

♦ 6WDOHPDWHG�NLQJ��

♦ 8QGHIHQGHG�SLHFHV��QRW�SDZQV����

♦ ,QDGHTXDWHO\�JXDUGHG�SLHFHV���
�
,� WHVWHG� WKHVH� UXOHV� RQ� D� FRXSOH� RI�
4XL]� 7RGD\� TXHVWLRQV� FKRVHQ� RQ� D�
ZKLP�� /HW
V� FKRRVH� &7����� DV� LW
V� D�
URXQG� QXPEHU�� ZKLFK� KDG� WKH�
IROORZLQJ���SRVLWLRQV��
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$SSO\LQJ� 6LOPDQ
V� UXOHV�� ��� 7KH� NLQJ�
ORRNV�UDWKHU�ZHDN�WKHUH����7KH�.LQJ�LV�
VWDOHPDWHG�� 7KHUH� DUH� QR� 8QGHIHQGHG�
SLHFHV��QRW�SDZQV���EXW�DVVXPLQJ�WKDW�
��� ,QDGHTXDWHO\� JXDUGHG� SLHFHV�
GRHVQ
W� VD\� �QRW� SDZQV�� DIWHU� LW� WKHQ�
WKDW� J�� SDZQ� LV� QRW� YHU\� ZHOO�
GHIHQGHG�DQG�LV�SDUW�RI�WKH�VROXWLRQ��
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$SSO\LQJ� 6LOPDQ
V� UXOHV�� ��� 7KH� NLQJ�
ORRNV�UDWKHU�ZHDN�WKHUH�����7KHUH�LV�DQ�
XQGHIHQGHG� SLHFH�� ��� 7KHUH� DUH�
LQDGHTXDWHO\� JXDUGHG� SLHFHV��
�$QVZHUV�DW�HQG�RI�UHYLHZ��
�
7KH� SRLQW� ZKHUH� �'RQ
W� NLG� \RXUVHOI��
\RX
YH�GRQH�QRWKLQJ�WR�GHVHUYH�WKHP��
QR� WDFWLFV� DUH� RQ�� GRQ
W� ZDVWH� \RXU�
WLPH� ORRNLQJ��EHFRPHV��:KLWH� WR�SOD\�
DQG� ZLQ� EULOOLDQWO\�� LV� REYLRXVO\� QRW�
DOZD\V� HDV\� WR� VSRW�� %XW� ,� VKRXOG�
LPDJLQH� WKDW� LV� VRPHWKLQJ� WKDW� FDQ�
TXLWH�HDVLO\�EH�LPSURYHG�ZLWK�SUDFWLFH��
�
$IWHU�WKLV�LQWURGXFWLRQ�ZH�DUULYH�DW�WKH�
PDLQ� SDUW� RI� WKH� ERRN� ZKHUH� WDFWLFV�
DUH�GLYLGHG�LQWR�WKHPHV���
�
)LUVWO\� ZH� ORRN�DW�7KH�'RXEOH�$WWDFN��
7KUHH� W\SHV�DUH� ORRNHG�DW��GLVFRYHUHG�
DWWDFNV�� IRUNV� DQG� DWWDFNV� E\� D� SDZQ��
6HLUDZDQ�XVHV� VLPSOH� WHVW�SRVLWLRQV� WR�
H[SODLQ�HDFK�WKHPH�DQG�WKHQ�RIWHQ�WKH�
SRVLWLRQ�LV�FKDQJHG�VOLJKWO\�WR�VHH�KRZ�
WKH� FKDQJH� DIIHFWV� WKH� UHVXOW�� 7KLV� LV�
YHU\� XVHIXO� LQ� XQGHUVWDQGLQJ� HDFK�
WKHPH�DQG�DOVR�FDQ�KHOS�WR�PRYH�IURP�
D� VLPSOLILHG� YHUVLRQ� RI� D� WDFWLF� WR� D�
PRUH�FRPSOH[�RQH��WKH�ILUVW�SURYLGLQJ�
WKH�FOXHV�WR�WKH�VHFRQG�PRUH�FRPSOH[�
SRVLWLRQ��
�
$OO� WKH� YDULRXV� WDFWLFDO� WKHPHV� DUH�
LQWURGXFHG� RQH� E\� RQH� DOO� ZLWK� YHU\�
FOHDU� H[SODLQDWLRQV� DQG� WHVWV�� 7KHVH�
WHVWV� DUH� VRPHWLPHV� IURP� OLYH� JDPHV�
LQFOXGLQJ� 6HLUDZDQ
V� RZQ� JDPHV�� :H�
JHW�D�SDUDJUDSK�DERXW�ZKHQ�WKH�JDPH�
ZDV�SOD\HG�DQG�VRPH�FOXH�DV� WR�ZKDW�
ZH�DUH� ORRNLQJ� IRU�� ,Q�DOO�RI� WKHP�ZH�
DUH�DVNHG�TXHVWLRQV�DERXW�WKH�SRVLWLRQ�
LQ� VXFK� D� ZD\� WKDW� ZH� DUH� OHG� LQWR�
XQGHUVWDQGLQJ�D�WKHPH�VWHS�E\�VWHS��
�
3DUW� �� LV� �*UHDW� 7DFWLFLDQV� DQG� WKHLU�
*DPHV���)URP�$QGHUVVHQ� WR�.DVSDURY�
ZH� DUH� LQWURGXFHG� WR� VRPH� RI� WKH�
JUHDWHVW�WDFWLFLDQV�RI�DOO�WLPH��)RU�HDFK�
WKHUH�LV�DQ�VKRUW� LQWHUHVWLQJ�ELRJUDSK\�
DQG� WKHQ� JDPHV�� ,� HVSHFLDOO\� OLNH� RQH�
.DVSDURY� JDPH� ZKHUH� 6HLUDZDQ� VD\V�
�\RX� GRQ
W� ZDQW� \RXU� .LQJ� UXQQLQJ�
DURXQG� LQ� WKH� FHQWHU� DJDLQVW�
.DVSDURY���2QH�VXVSHFWV�6LOPDQ
V�UXOHV�
DUH� VSRWWHG� HDJHUO\� DQG� HDUO\� E\� WKH��

�
1XPEHU���JUDGHG�SOD\HU��
�
3DUW� �� KDV� PRUH� WHVWV� DQG� VROXWLRQV�
SUHVHQWHG� ZLWK� QR� LQGLFDWLRQ� RI� ZKDW�
W\SH� WKH\� DUH�� � 7KLV� SURYLGHV� D� JRRG�
WHVW� IRU� WKH� UHDGHU�� 7KH� DQVZHUV� DUH�
GHWDLOHG�DQG�KHOSIXO��
�
7KHUH�DUH�VRPH�FKDOOHQJLQJ�SRVLWLRQV��
,�HVSHFLDOO\� OLNHG�WKLV�RQH�ZKHQ�,�KDG�
ORRNHG�XS�WKH�VROXWLRQ���
�

7DFWLFDO�7HVW�IURP��
:LQQLQJ�&KHVV�7DFWLFV������
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$V�,�PHQWLRQHG�LQ�WKH�LQWURGXFWLRQ��WKH�
ILUVW�ERRN� LQ� WKLV� VHULHV� UDWKHU�FOHYHUO\�
WDXJKW� DGYDQFHG� VWUDWHJLF� FRQFHSWV�
EHIRUH� WDFWLFV�� 7KLV� ZDV� QRW� D�
GHQHJUDWLRQ� RI� WDFWLFV� EXW� MXVW� D�
SDUWLFXODU�ZD\�RI�RUGHULQJ�WKH�WHDFKLQJ�
RI�WKH�HOHPHQWV�RI�FKHVV���
�

�
7KH� VWDJH� ZDV� VHW� IRU� WKLV� ERRN� WR�
WHDFK�SXUH�WDFWLFV���
�
,Q� WKH� ILUVW� ERRN�� 6HLUDZD\� VKRZHG�
JUHDW� FUHDWLYLW\� LQ� KLV� PHWKRG� RI�
WHDFKLQJ�� 7KLV� ERRN� UHTXLUHG� D�
GLIIHUHQW� PRUH� �FKDON� DQG� WDON�� W\SH�
WHDFKLQJ� VW\OH�� 6HLUDZDQ� KDV� FRPH� XS�
ZLWK� WKH� JRRGV� LQ� D� V\VWHPDWLF�� FOHDU��
LQWHUHVWLQJ�DQG�IXQ�ZD\���
�
$QVZHUV���
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