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Dramaturgy: A Critically Necessary Practice 

Dramaturgy is a situated practice to apply historically backed knowledge to a production 

process, and we are at the beginning of the age where dramaturgy is a normative process. This 

practice is heavily important to understand a piece of Theatre, but also acts with respect both to a 

playwright and the audience a company is presenting it to. Although, to discuss dramaturgy, it is 

important to address the lack of its practices in institutions as taught to undergraduate students at 

UC San Diego. My first interaction with dramaturgy happened during an Asian theater 

performance production, Sotoba Komachi, which I was working on at the beginning of my fourth 

year of undergraduate studies. After seeing the impacts dramaturgical work had on the actors and 

company in the production, I knew I wanted to research and understand more about what 

dramaturgy meant, but I wasn’t sure where to start. So, I threw myself into an honors thesis 

project as a dramaturg in search of some understanding. The following reflection is the product 

of that project, where I will advocate for dramaturgy to become a situated practice in required 

coursework at UCSD. 

As a practice that seeks to find a deeper understanding of dramatic text, dramaturgy is a 

crucial aspect of production. Considering this, it is critical to introduce the importance of 

positionality into the dramaturgical process. Positionality is a term born of research studies that 

refer to a critical analysis of one’s approach to work that centers and identifies their intersections 

of identities and how that affects their studies. As described in an article by Martin and Gunten, 

“positionality is a concept that acknowledges that we are all raced, classed, and gendered and 
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that these identities are relational, complex, and fluid positions rather than essential qualities” 

(46). I am a cis-gendered white woman with chronic health issues that grew up with a single 

mother in the working class. As such, I approach play analysis with a mindset that frames the 

various identities I hold. I look for the women in my plays, and I explore what it means to be a 

woman in that world when they are present. But on top of that identity, I look for the 

representations of disability in these plays and acts of performance. I ask questions such as, how 

do we see women as full intersectional people and where are the moments of truth, and what is 

contested about living with disabilities, both physical and mental. I have the privilege of easily 

seeing my Irish and German heritage take place on the stage. Acknowledging the various aspects 

of my identity, I hope to continue this discussion of dramaturgy both as a formal practice, as well 

as a personal practice. 

To move forward in this reflection, it is important to define the practice of dramaturgy, 

although I will leave the telling of historic timelines to other authors, such as Turner and Behrndt 

(2008) who have done much research on this. Although we will discuss a few definitions for 

dramaturgy and dramaturg, it is an ever-changing role, so this should continually be re-

examined. Dramaturgy is described by Michael Chemers in their book Ghost Light: An 

Introductory Handbook for Dramaturgy as the process of being a “member of the artistic team of 

a production who is a specialist in the transformation of a dramatic script into a meaningful 

living performance” (Chemers, 5). My understanding of this definition is to see the dramaturg as 

a company member who aids in adapting a play from the two-dimensional script into a physical 

manifestation on stage while staying true to the discussions and conversations of the script. One 

additional comment Chemers adds to identify the situated practices of a dramaturg is how they 

are “keepers both of the knowledge of theater practice of the past and of the wisdom necessary to 
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apply that knowledge to create the theater of the future” (5-6). This statement was helpful in 

situating my practices as it digests the impacts of dramaturgy and what the role can take shape as 

in the rehearsal room of a production process. This practice of a dramaturg as someone who 

actively builds the future while framing the knowledge of the past reminds me a lot of the 

practices we take up in education and politics. To shape the future, we have to know the past, 

and in doing so we can create a future of equity and harmony. 

As this is a reflective process, I would also like to add my own working definition of 

dramaturgy. After the process of Everybody, I define dramaturgy as the practice of supporting a 

theatrical production through historical, social, and environmental research. Firstly, it starts with 

discussion and extensive research on the time period of the show being examined. This means 

finding books, pop culture icons, music, and symbolism of a time period when applicable to the 

show.  It also means researching social factors shaping the influence of both the playwright and 

their personal time frame, as well as historical time frames with worldwide, local, and hyper-

local news and events. In the case of Everybody which has a modern setting, I accomplished this 

in a different way, which will be discussed later. In addition to all of this, there is also the 

importance of environmental research which can mean the impact of economic factors, social 

standing, climate change, healthcare access, racism, sexism, and homophobia amongst other 

similar factors. Researching these various things will give you an insight into the work that is 

being produced and give you specific knowledge of references and symbolism inside of the 

dialogue, structure, and movement of a play. After these three steps, there is the additional part 

of dramaturgy in the room where alongside the cast and director, one discovers new sections of 

research and discussion that are applicable to the specific production. For instance, this happened 
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in the room with Everybody when we began exploring auras and their various meanings in 

meditation, as I will discussed later. 

Now that we have explored my personal understanding and definition of the concept of 

dramaturgy, I would like to explore my process with dramaturgy for Everybody by Branden 

Jacob-Jenkins. This thesis exploration is all due to the completion of a capstone project during 

my senior year which was completed in the production of Everybody for the Department of 

Theatre and Dance at the University of California, San Diego for the 2021-2022 season. This 

production was a great space for me to start off my dramaturgy journey and explore how to 

support one production in its artistic process. This production included a significant amount of 

research into the original play this is based on, Everyman, which has no known author. Before 

being able to discuss our production, its process, and my work as the dramaturg, it is important to 

address the impacts of COVID-19 on this production. As the company began working on the 

play, COVID-19 reached a new peak and sent us online for the first two weeks of the production 

process, as well as extending the process by two weeks. As COVID-19 is a large concern, 

processes in the room for rehearsal and possibilities for the presentation of the production were 

also adapted for cautiousness and safety. Understanding this, I want to explain some of the most 

important themes present in Everybody, and how they impacted the dramaturgical process in 

light of the pandemic. 

 Everybody is a play that explores death, its randomness, and what happens once we die 

and go to the other side. Ultimately though, this play teaches its audiences about love and life, 

telling viewers to cherish what is in front of them as we have no way of knowing what happens 

once we die. The director of our production, Daniel Jáquez was interested in exploring this show 

as a meditation on death and its different stages, as well as using the 3-minute interlude of Scene 
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13 to explore the Aztec folklore of Mitclān and Mictlantecuhtli. These ideas of love, death, 

randomness, afterlife, and Aztec stories were the driving points for my personal research and 

understanding of the show. It was imperative to stay as close as possible to the randomness of the 

show while being proactive for the health of the company and COVID-19 guidelines. This was a 

large hurdle for the production as it is written to be a lottery for five of the actors, having their 

roles be chosen on the stage during the second scene of the play. Brandon Jacob-Jenkins 

emphasized the role of randomness through this lottery but also having these actors, and those 

playing death, usher, love, evil, and little girl all emerge from the audience at various points 

throughout the play. 

The reshaping of how the story was told with limited audience interaction came from 

decisions made by everyone in the faculty of the department, as well as between the various 

levels of the company members' comfortability. Ultimately, the show participated in the lottery 

for looks only and the actors had predetermined roles at the start of the production process. The 

actors all were placed only in the front of the audience, and Death was removed from the 

audience, coming from backstage instead. These changes challenged our company to face 

enhancing the elements of randomness as much as possible in ways beyond the lottery and 

audience selection. 

Despite COVID-19 providing the challenges we explored, I still got to do a lot of 

amazing work as a dramaturg, which we shall explore now. In my role as dramaturg, I began first 

by reading the script three times. I used the first reading as a chance to explore and record my 

first impressions and reactions to the show, as well as noting the places I found confusing. The 

second reading is a much slower process that allows me to stop, reread, and gain an 

understanding of the various places of confusion. Additionally, I use the second round to note 



Spencer 6 

any words, concepts, or historical context that would need to be researched and defined. After 

completing my second reading, I stopped to research my list and was in the process of recording 

research for the actor’s packet and preparing for my third reading before going into our rehearsal 

process. Truthfully, this type of in-depth reading is one of the foundational steps to being 

prepared for the rehearsal room, and it was one of my first times taking this step. The 

productions I engaged in previous to COVID-19 were very different in treating intimacy and 

dramaturgy as foundational posts for the play to exist. The work I was presented within the Text 

Analysis for Directors class taught in the Fall of 2021 with Vanessa Stalling, taught me how 

valuable it is to read a script multiple times before even entering a room. The class worked on 

finding common themes, super objectives, the big idea, the major dramatic question, root action 

statements, crisis, climax, and catastrophe just to name a few. This class was impactful for me, as 

it taught me how a director begins to break down a script which all came in handy coming 

towards the script as a dramaturg. The main lesson that I applied from this class is the research 

methodologies used to understand the emotional, socio-political, and personal circumstances that 

affect the various characters to create the structure of the play and reveal the lessons the play is 

teaching us. 

 The dramaturgy packet is an essential culmination of the research completed, and to 

understand how the research fits together, we should explore my process of making the packet. 

The process started with meeting with director Jaquez to explore any expectations, questions, or 

concerns he had for the show. One of the first things that became evidently important to include 

in the packet was the chronological order of the show. The reason being was to aid the 

exploration Jaquez wanted to experience with our production as a meditation on death and the 

cycle of those stages. Although, the packet just included a general breakdown of the stages of the 
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show and didn’t include the ways in which meditation might appear or take shape, which is 

something I would change for the future. During tech we got to discuss this more by talking 

about the various stages of auras and chakras and how the color cycle of the show extended in a 

sequential motion aligned with aura and chakra colors. This is something I have reflected on as a 

change that I would have made to include in the original packet as it helped add some foundation 

to how colors have a presence and influence on the show and emotional states. The other 

important aspect of the dramaturgy the director and I discussed was exemplifying to the cast that 

our production was not like the original Everyman. It was important to Jaquez that we made the 

distinction of this play being modern and applicable, instead of dated and old-timey. 

 Throughout the process of the show, and creating the dramaturgy packet, I worked very 

closely with the Director. The relationship between director and dramaturg is a unique and 

important space. My experience revealed how the director is crucial for seeing a vision of the 

show through, between design and actors, while the dramaturg aids in ensuring the integrity of 

the script and playwright in the director’s vision. From the beginning of this process, Jaquez and 

I would meet on a regular basis to discuss the show’s progress and its various goals for the 

upcoming weeks. Ensuring the integrity manifested in a few different ways including providing 

feedback on changes to stage direction. An example of this for Everybody was to explore why 

the Little Girl leaves in scene eight with Kinship and is it imperative for the little girl to leave to 

become time? There is a more in-depth discussion of this question included in the supplemental 

materials, but to shortly explain, it was important for Kinship to bring her off-stage for tactics of 

Kinship as well as an additional element of randomness in the play. Additionally, to become 

Time, the exit was necessary to clear the space of her having time metaphorically run out for 

Everybody. Feedback was also applied in the final process of the production phase, tech and 
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dress rehearsals. In these spaces, I would sit in various spots around the theatre creating notes on 

how the music, lights, set was impacting the story we were trying to tell. There were moments 

when I gave feedback on the color pallet for the scene with Friendship as the colors did not align 

with those that we had discussed in the meditative cycles. The important interactions to highlight 

in the dramaturg and director connection were how we both were supporting the show’s vision 

and I helped by making sure his vision and the playwright’s intentions showed throughout the 

play.  

Equipped with this developed sense of a dramaturgical lens and in-room process, it’s 

important to acknowledge how dramaturgical research on historical processes tie into world-

building. A large part of the process for Everybody is understanding the historical context of 

where the play comes from. This is a morality play which is a concept of play that discusses life 

questions through the personification of qualities, seen in this play with Death, Time, Stuff, and 

Love. To begin understanding this, I started my dramaturgy process by reading through 

Everyman and looking at the allegorical concepts present in the original play versus our 

adaptation. The original play deals with a similar timeline and structure, asking for the company 

of friends, then from cousins and kinship, and finally for Stuff’s company. I found this structure 

interesting as it has some commentary on our social circle and how its presence in life is valued 

in the face of death. It says something about who we might talk to when faced with death. 

Firstly, we find Friendship who says they would go to hell and back but upon hearing about the 

scary journey backs out. This set-up was particularly interesting to me, as friendships are a large 

source of our social and emotional well-being, but this model also reveals how friendship can be 

easily betrayed or not as long-lasting as we presume it to be. As Everybody continues on the 

journey they find Kinship and Cousin next, who also both refuses to join on the journey. 
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Although Cousin does offer some interesting insight as to why Everybody will not find a person 

for companionship on their journey, this will be explored further later. Everybody again is failed 

by their social circle, but the interesting historical facet of this interaction is the examination of 

the family and social dynamic. The family structure and group have always been a sight of 

contradiction and this could be why we can consider family as the second step of this search for 

companionship.  

The final point of desperation for Everybody leads them to ask their belongs to take the 

journey to death with them. Once again, they are faced with a no, but this scene discusses the 

long-standing obsession with material objects that human beings are faced with. After a 

conversation with the director, I got to dive into some research on the human obsession with 

materialistic objects and ownership. One of the things that became prevalent was the idea of the 

Ikea Effect. Researchers Norton, Mochon, and Ariely talk about the term coined the Ikea Effect 

which discusses how the labor poured into our material objects, i.e. building Ikea furniture, 

creates increased importance to the builder (Norton et al). The other interesting psychological 

impact of stuff and ownership was talked about by Belk who says, “possessions can also 

symbolically extend self, as when a uniform or trophy allows us to convince ourselves (and 

perhaps others) that we can be a different person than we would be without them.” (Belk, 145). 

These perspectives on object ownership offered the company insight on how Everybody tries to 

find comfort in Stuff, but yet again is let down. Knowing the psychological effects of ownership 

on material possessions, influenced the impacted the emotional drives of the character 

Everybody in their journey, ultimately leading them closer and closer to death with a resigned 

spirit. 
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As Everybody has now come to a close there are a few takeaways from this process that 

act as teaching and learning moments for the future. The takeaways that resonate profoundly 

from this process include that of creating a dramaturgical lens born of understanding the world 

through a pandemic, discovering the holistic development of a world through research, and the 

necessity of dramaturgy to become a pedagogical practice not only in the university setting but 

throughout a theatrical career. To understand the work that produced Everybody, it became 

evident that navigating a mid-COVID world, especially in a Theater performance that so heavily 

interacts with audiences, was only possible by looking through a specific dramaturgical lens. 

This lens came from an understanding of the world that is centered on how precious the gift of 

life is, and how quickly we can find ourselves losing that gift. Just like one might have 

experienced during the Spanish Flu pandemic, the company of Everybody found ourselves 

navigating the sickness or loss of our family members, which informed a sense of agency in the 

framing of randomness and highlighting themes of love in the production. The main impact that 

should be highlighted from this experience is the discovery that informing our performances with 

personal and historical experience produces work with an increased impact. When work is 

coming from the heart and letting the production members bring their authentic selves into the 

room, there is healing, exploration, and lessons learned. This applies to the dramaturgy lens with 

its attempts to make space on the stage to understand the socio-political impacts of the Theatre. 

Everybody broke down socio-political impacts by addressing how as a society we can be so 

caught in between social standing and material wealth, we lose sight of the connection between 

each other. Additionally, this work engages with political stances on the ultimate question, what 

happens when we die, and recenters audiences to remind them that by being stuck on this 

question, we miss the life that is happening in the present.  
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Earlier, there was an extensive discussion on the impacts of the COVID-19 pandemic on 

the production process for Everybody. Not only did these impacts shape the importance of the 

dramaturgical lens for the process, but it also relates to the importance of understanding how 

history impacts a production. The COVID-19 pandemic is history in the making, and every 

single person is currently navigating their way through it. History changes our perception of the 

world, both from making it and from learning about it, which is another key takeaway from this 

production. Being a Dramaturg for the first time taught me just how important the history of 

society affects the lessons we are learning on stage. Everybody challenged me to get more 

intimately familiar with the inquiries on death that various societies have experienced, like with 

my research of Mitclān. History informs us how after all the advancements that have been 

created by modern society, we do not and will not know what happens after death, and this will 

remain a major philosophical question. Even though every show explores and teaches different 

topics, the crucial nature history plays in theatrical works even when they’re new plays is a 

major lesson. After this production and paper, it is my hope that we can begin to develop a 

culture that addresses history as the first step in understanding any production. 

Finally, there is a need to address the impacts of everything that has been discussed here 

to look at how this applies to the undergraduate, high school, and all levels of theatrical work. I 

was in a space of privilege to be given the opportunity to work as a dramaturg on a show at UC 

San Diego, and I am forever grateful for that opportunity. Knowing this, I should not be an 

exception to the rule. Being a dramaturg gave me the space to explore history as well as 

interesting psychology to gain a more in-depth understanding of a play. At UC San Diego, there 

are a plethora of history classes to take as a Theatre major, but not a lot of opportunities to apply 

this knowledge. Dramaturgy is only offered in a graduate-level class and an undergraduate class 
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that is offered every other year. This is problematic because there are many requirements for the 

Theatre major as well as general education classes, creating little to no space for undergraduates 

to take this class. Working on dramaturgy was so fundamental in instituting my own learning, 

both in research methodologies and a grander understanding of the material, that it is something I 

wish I had more opportunity within the undergraduate system. This being said, the lesson I take 

away from this and that I urge you to take as well as the urgency with which we treat 

dramaturgy. If we are to train the next generation of Theatre makers, we should give them the 

tools to not only learn about history, but to apply it. Application of classroom knowledge is one 

of the greatest tools we have to learn, and we should inspire our theatre-makers to learn how to 

do this. This could take shape in multiple ways, but I suggest that moving forward there is an 

analysis of our history classes and creating a capstone class for the upper-division history series 

that is a quarter on Dramaturgy, where students learn to implement their historical knowledge 

into a dramaturgy packet for a play, even if it’s not a staged production and just a theoretical one. 

These plays can increase diversity and inclusion on campus, getting to work with play materials 

not always seen on stage, such as Indigenous plays like Kamloopa: An Indigenous Matriarch 

Story by Kim Senklip Harvey, or by authors with disabilities like The Things We Carry by Oya 

Mae Duchess-Davis. Creating this pedagogy at UC San Diego would enable students like myself 

to graduate with empowerment in conducting work that is meaningful and has researched roots.  
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LV�ZRUNLQJ�WR�WDFNOH�WKDW�LQ�UHJDUGV�WR�WKH�SDQGHPLF�DQG�ORVV�RI�PDQ\�OLYHV��0D\�\RX�KHDG�WKLV

SURGXFWLRQ�ZLWK�D�NQRZOHGJH�RI�KRZ�ZH�DSSURDFK�GHDWK�DV�LQGLYLGXDOV��VRFLHWLHV��FXOWXUHV��DQG�DW

HDFK�DQJOH�RI�WKH�LQWHUVHFWLRQDOLW\�LQ�RXU�OLYHV�
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���¶ ÕÇâÀ�
7KH�RULJLQDO�2II�%URDGZD\�3URGXFWLRQ�RI (YHU\ERG\ WRRN�SODFH�IURP�-DQXDU\�WR�0DUFK

�����DW�WKH�6LJQDWXUH�7KHDWUH�LQ�1HZ�<RUN��7KH�RULJLQDO�SURGXFWLRQ�LQFOXGHG�D�FDVW�RI���DFWRUV

DQG�ZDV�SUHVHQWHG�DV�SDUW�RI�%UDQGHQ�-DFREV�-HQNLQV¶V�ZRUN�LQ�KLV�5HVLGHQF\���SURJUDP�ZLWK�WKH

WKHDWHU��/LQNHG�KHUH��LV�D WUDLOHU RI�WKH�RULJLQDO SURGXFWLRQ��DV�ZHOO�DV�DQ LQVLGH�YLHZ RI�WKH�ILUVW

UHKHDUVDO�IRU�WKLV�SURGXFWLRQ�

$�³PRGHUQ�ULII�RQ�WKH�ILIWHHQWK�FHQWXU\�PRUDOLW\�SOD\ (YHU\PDQ IROORZV�(YHU\ERG\

�FKRVHQ�IURP�DPRQJVW�WKH�FDVW�E\�ORWWHU\�DW�HDFK�SHUIRUPDQFH��DV�WKH\�MRXUQH\�WKURXJK�OLIH¶V

JUHDWHVW�P\VWHU\²WKH�PHDQLQJ�RI�OLYLQJ´��'UDPDWLVWV�3OD\�6HUYLFH��

(YHU\ERG\ LV�EDVHG�RQ�WKH�SOD\ (YHU\PDQ E\�DQ�XQNQRZQ DXWKRU�ZULWWHQ�GXULQJ�WKH

7XGRU�SHULRG������������LQ�(QJODQG�DQG�:DOHV��DQG�ZDV�DPRQJVW�WKH�ILUVW�PRUDOLW\�SOD\V

UHFRUGHG�LQ�(QJOLVK��$�VKRUW�VXPPDU\�RI�WKLV�RULJLQDO�SOD\�SURYLGHG�WR�XV�E\�WKH�%ULWLVK�/LEUDU\

VWDWHV��³7KH�SOD\�GUDPDWL]HV�(YHU\PDQ¶V�HQFRXQWHU�ZLWK�'HDWK�EHIRUH�WKH�ILQDO�MXGJPHQW��*RG

VHHV�(YHU\PDQ�ZDONLQJ�DORQJ�ZLWK�KLV�PLQG�RQ�µIOHVKO\�OXVWHV¶��DQG�VHQGV�'HDWK�WR�DVN�KLP�IRU

DQ�DFFRXQW�RI�KLV�OLIH��DV�D�WDOO\�RI�JRRG�DQG�EDG�GHHGV��$�U±$�U���(YHU\PDQ�WULHV�WR�JHW�RWKHU

DOOHJRULFDO�FKDUDFWHUV�VXFK�DV�µ)HOORZVKLS¶�DQG�PDWHULDO�µ*RRGV¶�WR�MRLQ�KLP�RQ�KLV�MRXUQH\��EXW

KH�LV�IRUFHG�WR�UHDOL]H�WKDW�WKH\�DUH�QR�KHOS�WR�KLP��8OWLPDWHO\��.QRZOHGJH�GLUHFWV�KLP�WR�PDNH�D

&RQIHVVLRQ��DQG�KH�JDLQV�IRUJLYHQHVV��%XW�ZKHQ�KH�GLHV��(YHU\PDQ�LV�OHIW�RQO\�ZLWK�KLV�*RRG

'HHGV�WR�KHOS�KLP�JHW�WR�+HDYHQ´��%ULWLVK�/LEUDU\���,Q�D�&RPSDUDWLYH�'UDPD�SLHFH��(DUO

6FKUHLEHU�ZULWHV�DERXW (YHU\PDQ DV�GRQH�LQ�D����� DGDSWDWLRQ�RI�WKH�*HUPDQ�YHUVLRQ�DQG�KRZ

PXFK�ZH�GR�QRW�NQRZ��DQG�ZKDW�ZH�GR��+H�SRVHV�VRPH�LPSRUWDQW�TXHVWLRQV�DERXW (YHU\PDQ�

³+RZ�FDQ�VSLULWXDO�YDOXHV�EH�GUDPDWL]HG�IRU�D�VRFLHW\�ZKLFK�LV�JHQHUDOO\�XQUHOLJLRXV"�+RZ�FDQ

GHDWK�EH�GHSLFWHG�IRU�DQ�DXGLHQFH�DFFXVWRPHG�WR�FRVPHWL]H�GHDWK"�+RZ�FDQ�DEVWUDFWLRQV�VXFK�DV
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*RRG�'HHGV�EH�UHDOL]HG"�+RZ�FDQ�WKH�YHU\�IDPLOLDU�IDEOH�RI�(YHU\PDQ�EH�PDGH�IUHVK�IRU�D

PRGHUQ�DXGLHQFH"�+RZ�FDQ�WKH�VSHFWDFOH�RI�WKHDWHU�EH�WUDQVIRUPHG�IRU�D�YLVXDOO\�MDGHG

DXGLHQFH"´��6FKUHLEHU��S������

)RXQG�RQ�WKH�QH[W�SDJH�DUH�LPDJHV�RI�ZKDW�LW�LV�WKDW (YHU\PDQ PLJKW�ORRN�OLNH�

VRPHWKLQJ�ZH�DUH�QRW��3OHDVH�VHH�WKH�'LUHFWRU¶V�6WDWHPHQW��WR�EH�UHPLQGHG�RI�WKH�YLVLRQ�IRU�WKLV

SURGXFWLRQ�
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�¨Õ��ßÇÕƀÙƇXß�ß�¿�Àß
(YHU\ERG\ E\�%UDQGHQ�-DFREV�-HQNLQV

7KH�SOD\ 7KH�6RPRQ\QJ�RI�(YHU\PDQ��ZULWWHQ�LQ�WKH ��WK FHQWXU\��LV�DQ�DOOHJRULFDO

PRUDOLW\�SOD\�LQWHQGHG�WR�JXLGH�KXPDQLW\�WRZDUGV�VDOYDWLRQ���%UDQGHQ�-DFREV�-HQNLQV¶�YHUVLRQ�

(9(5<%2'<��ZLWK�ZLW��KXPRU��DQG�WKH�UHDOQHVV�RI�SUHVHQW�GD\ VRFLHW\��DOORZV�XV�WR�DVN

RXUVHOYHV�IXQGDPHQWDO�TXHVWLRQV�UHJDUGLQJ�WKH�EHKDYLRUV�DQG�WKH�SULRULWLHV�LQ�RXU�OLYHV�

,W�LV�VDLG�WKDW�HYHU\ERG\�GLHV��WKDW�ZKDW¶V�LPSRUWDQW�LV�WKH�MRXUQH\��1RQHWKHOHVV��WKHUH�LV�D

IDVFLQDWLRQ�ZLWK�GHDWK��:KDW�GR�ZH�DFWXDOO\�GR�ZKHQ�ZH�DUH�IDFHG�ZLWK�GHDWK"�'R�ZH�WDNH

LQYHQWRU\��GR�ZH�ORRN�EDFN��GR�ZH�ORRN�IRUZDUG"�:KR�GR�ZH�GR�WKH�ORRNLQJ�ZLWK"�$UH�ZH

DORQH"

,�GRQ¶W�NQRZ�ZKDW�,�ZLOO�GR��:LOO�,�UHMRLFH�RQ�WKH�UHOHDVH�RI�EXUGHQV�WKH�(QG�EULQJV"�%H

FRPSHOOHG�WR�PDNH�DPHQGV"��5HOLVK�RQ�WKH�SRVVLEOH�SDLQ�LQIOLFWHG�RQ�RWKHUV�XSRQ�P\�(QG"

0D\EH�,�ZLOO�EH�LQFRQVRODEOH�WR�WKH�IDFW�WKDW�,�ZLOO�H[LW�WKLV�ZRUOG�DORQH�

$V�LW�ZDV�LQ�WKH���WK FHQWXU\�LW�LV�QRZ�D�WLPH�ZKHQ GHDWK�LV�DW�WKH�FHQWHU�RI�RXU�HYHU\GD\

H[LVWHQFH���1RW�WKH�SODJXH��QRU�GXHOV��QRU�VZHDWLQJ�VLFNQHVV��ZKLFK�PLJKW�KDYH�EHHQ�WKH�IOX���EXW

&29,'��FDQFHU��ZDU��FDU�FUDVKHV��JXQ�YLROHQFH��VXLFLGH��,�VWURQJO\�EHOLHYH�WKDW�ZH�PXVW�RZQ�XS

WR�RXU�UHVSRQVLELOLW\�DV�D�&LYLOL]DWLRQ��IXOILOO�WKH�HWKLFDO�PRUDO�FRQWUDFW�ZH�KDYH�DV�D�VSHFLHV�ZLWK

RXU�FRPPXQLWLHV�DQG�IRFXV�PRUH�RQ�WKH�WRWDOLW\�DQG�OHVV�RQ�WKH�LQGLYLGXDOLW\��,W�LV�EHOLHYHG�WKDW

'HDWK�LV�³MXVW´�DQG�³XQELDVHG´�DQG�WKDW�LW�WDNHV�³HYHU\RQH´�DOLNH���/RRN�DURXQG�\RX��WKDW�LV�QRW

ZKDW�,�VHH�
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��ÀÙ�Ƈ?����Õ�
/D�'DQVH�0DFDEUH�LV�DQ�DOOHJRULFDO�FRQFHSW�RI�ZKLFK�WKH ³DOO�FRQTXHULQJ�DQG�HTXDOL]LQJ

SRZHU�RI�GHDWK��>LV@�H[SUHVVHG�LQ�WKH�GUDPD� SRHWU\� PXVLF��DQG YLVXDO�DUWV RI�ZHVWHUQ�(XURSH

PDLQO\�LQ�WKH�ODWH 0LGGOH�$JHV´��%ULWDQQLFD���7R�EHWWHU XQGHUVWDQG�WKLV��LW�LV�QHFHVVDU\�WR�QRWH

WKDW�DQ�DOOHJRULFDO�FRQFHSW�LV�D�VWRU\�RU�D�SRHP�WKDW�FDQ�EH�IRXQG�WR�KDYH�D�GHHSHU��VHFRQGDU\

PHDQLQJ�ZKLFK�LV�W\SLFDOO\�DERXW�SROLWLFV�RU�PRUWDOLW\��0HUULDP�:HEVWHU��

7KH�PRVW�SRSXODU�VRQJ�IRU�/D�'DQVH�0DFDEUH��SXEOLVKHG�LQ�������LV�DOVR�NQRZQ�DV�WKH

'DQFH�RI�'HDWK��&RPSRVHG�E\�&DPLOOH�6DLQW�6DsQV��KDV�EHHQ�SHUIRUPHG�QXPHURXV�WLPHV�WR�JHW�D

VDPSOH��KHUH�LV�D UHFRUGLQJ��DV�ZHOO�DV�D�OLYH RUFKHVWUDO SHUIRUPDQFH��7KH�GLUHFWRU�IRU�RXU�VKRZ�LV

ZRUNLQJ�ZLWK�LQVSLUDWLRQ�IURP�$]WHF�VRXQGV�DQG�ULWXDOV��D�VDPSOH�RI�WKH 'DQ]D�D�0LFWODQWHFXKWOL�

7KH�PXVLF�LQFOXGHG�DERYH�VKRXOG�KHOS�\RX�GHYHORS�D�IHHOLQJ�IRU�ZKDW�ZLOO�EH�FUHDWHG�LQ�WKH�URRP

WRZDUGV�RXU�³6FHQH�;,,,��/D�'DQVH�0DFDEUH´�

$V�QRWHG�DERYH��$]WHF�P\WKRORJ\�ZLOO�SOD\�DQ�LPSRUWDQW�UROH�LQ�RXU�SURGXFWLRQ��VR�LW�LV

LPSRUWDQW�WR�H[DPLQH�WKLV�QRZ��0LFWODQWHFXKWOL��3URQXQFLDWLRQ�LQ�(QJOLVK��D�9LGHR�RI

SURQXQFLDWLRQ��DQG�ZULWWHQ�RXW� 0HHNW�ODKQ�WH�NRRW�O\�� WKH�$]WHF�JRG�RI�GHDWK�DQG�WKH

XQGHUZRUOG��LV�ZKHUH�RXU�IRFXV�LV�JURXQGHG�LQ�IRU�/D�'DQVH�0DFDEUH��0LWFOƗQ��0((.�WODKQ��LV

WKH�XQGHUZRUOG�RI�$]WHF�P\WKRORJ\�DQG�FRQWDLQV�QLQH�OD\HUV��ZKLFK�LW�WDNHV�IRXU�\HDUV�WR�FURVV�

7KH�OHYHOV�RI�WKH�XQGHUZRUOG�FRQVLVW�RI��LQ�WKH�RUGHU�WKH\�PXVW�EH�FURVVHG��WKH�ULYHU�DQG�WKH

\HOORZ�GRJ��WKH�PRXQWDLQV�WKDW�PXVW�EH�FURVVHG�ZKLFK�DUH�FROOLGLQJ��WKH�REVLGLDQ�PRXQWDLQ��WKH

ELWWHU�ZLQGV��WKH�EDQQHUV��WKH�SODFH�RI�EHLQJ�SLHUFHG�E\�DUURZV��WKH�SODFH�RI�ZLOG�EHDVWV��D�QDUURZ

SDODFH��DQG�ILQDOO\�WKH�SODFH�ZKHUH�WKH�VRXO�LV�DW�UHVW��'LOV��3DUW�,���6KRXOG�\RX�ZLVK�WR�JUDVS�D

ODUJH�XQGHUVWDQGLQJ��WKH�3RGFDVW�<RXWXEH�6HULHV��0H[LFR�8QH[SODLQHG�KDV WKLV�JUHDW�YLGHR�
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86+(5 ³LWVHOI�DQ�DGDSWDWLRQ�RI�D�VOLJKWO\�GLIIHUHQW� 'XWFK�SOD\�FDOOHG (OFNHUOLMF�RU�'HQ

6SH\JKHO�GHU�6DOLFKH\W�YDQ�(OFNHUOLMF�DQG�DERXW«´ ���

/LQN WR�D�:HEVLWH�IRU�D�SURQXQFLDWLRQ�YLGHR�RQ (OFNHUOLMF�RU 'HQ�6SH\JKHO�GHU�6DOLFKH\W

YDQ�(OFNHUOLMF

86+(5 ³6R�WKLQN�DERXW�WKDW�DQG�ZKDW�\RX�ZDQW�WR�ZLWK WKH�UHVW�RI�\RXU�OLIH� YLV�i�YLV WKDW�´�����

9LV�D�YLV��,Q�UHODWLRQ�WR�ZLWK�UHJDUG�WR���3URQXQFLDWLRQ�>YHH�]XK�YHH]@��

KWWSV���\RXWX�EH�J1;3�[��&6R

*2' ³7KH RPQLVFLHQW��7KH RPQLSRWHQW��WKH RPQLSUHVHQW´ ����

2PQLVFLHQW��.QRZLQJ�(YHU\WKLQJ�>DDP�QL�VKQW@

2PQLSRWHQW��+DYLQJ�XQOLPLWHG�SRZHU�>DDP�QL�SXK�WQW@

2PQLSUHVHQW��:LGHO\�RU�FRQVWDQWO\�HQFRXQWHUHG�>DDP�QL�SUHK�]QW@

'($7+ �:D[LQJ�SRHWLF���³$QG�QRZ�RXW�RI�WK\�VLJKW�, IOHH�VR�PDNH�WKHH�UHDG\�VKRUWO\�IRU�KHUH
V

WKH�GD\�IURP�ZKLFK�WKH\�VD\�WKDW�QR�RQH�OLYLQJ�JHWV�DZD\��������

4XRWH�IURP�WKH�RULJLQDO�ZULWLQJ�RI�(YHU\PDQ�

620(%2'<�& ³,W�KDV�VRPHWKLQJ�WR�GR�ZLWK�\RXU 5(0 F\FOHV´ �����

5(0�F\FOHV��DOVR�NQRZQ�DV�UDSLG�H\H�PRYHPHQW�F\FOHV��RFFXU�DSSUR[LPDWHO\����PLQXWHV

LQWR�RQH¶V�VOHHS�DQG�DOORZ�WKH�SHUVRQ�WR�KDYH�PRUH�YLYLG�GUHDPV� /LQN WR�D�YLGHR�IRU

SURQXQFLDWLRQ�RI�UHP�KHUH��SURQRXQFHG�³UHP´�DV�LW�LV�DQ�DEEUHYLDWLRQ�QRW �DUU�HH�HPP´� ?

(9(5<%2'< ³<RXU�JUHDW WFKRWFKNH FROOHFWLRQ´������

$�WFKRWFKNH�LV�D�VPDOO�WULQNHW�WKDW�LV�W\SLFDOO\�PRUH�GHFRUDWLYH�WKDQ�IXQFWLRQDO�

3URQXQFLDWLRQ� FKDDFK�NHH]

9������������� �



(9(5<%2'< ³:KDW�GRHV�RXU�EHLQJ�IULHQGV�KDYH�WR�GR�ZLWK�ZKHWKHU�RU�QRW�\RX
UH�D

FU\SWRUDFLVW´������

&U\SWRUDFLVW��6RPHRQH�ZKR�NHHSV�WKHLU�UDFLVP�VHFUHW�
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¥�Õ��ß�ÕƇ�Õ��¶�ÇñÀ
8VKHU�DQG�8QGHUVWDQGLQJ�0RUJDQ�6FRWW 3OD\HG�E\�DQ�DFWXDO�XVKHU���RU�DW�OHDVW�LW

VKRXOG�LQLWLDOO\�VHHP�VR�

*RG��9RLFH�2YHU�� &ROE\�0XKDPPDG 9RLFH�2YHU��³*RG´

(YLO� )ULGD�9LOOHGD 9LUWXH�DSSHDULQJ�LQ�³7KH�-RXUQH\´

'HDWK� $EE\�+XIIVWHOHU 3OD\HG�E\�WKH�ROGHVW�DFWRU�LQ�WKH�FRPSDQ\�

�VW�6RPHERG\�DQG�(YHU\ERG\� 1DWDOLD
4XLQWHUR�5LHVWUD

3OD\HG�E\�DQ�DFWRU�XQWLO�WKH\�EHFRPH
VRPHWKLQJ�HOVH��3OD\HG�E\�D�6RPHERG\�

�QG�6RPHERG\�DQG�$�DQG�&RXVLQ�DQG
6WUHQJWK� 6DEULQD�/LX

3OD\HG�E\�DQ�DFWRU�XQWLO�WKH\�EHFRPH
VRPHWKLQJ�HOVH��3OD\HG�E\�WKH�UHPDLQLQJ
VRPHERGLHV�

�UG�6RPHERG\�DQG�%�DQG�.LQVKLS�DQG�0LQG�
,ULV�)HQJ

3OD\HG�E\�DQ�DFWRU�XQWLO�WKH\�EHFRPH
VRPHWKLQJ�HOVH��3OD\HG�E\�WKH�UHPDLQLQJ
VRPHERGLHV�

�WK�6RPHERG\�DQG�&�DQG�6WXII�DQG�%HDXW\�
.DW�3HxD

3OD\HG�E\�DQ�DFWRU�XQWLO�WKH\�EHFRPH
VRPHWKLQJ�HOVH��3OD\HG�E\�WKH�UHPDLQLQJ
VRPHERGLHV�

�WK�6RPHERG\�DQG�'�DQG�)ULHQGVKLS�DQG
6HQVHV� (OOHQ�1LNEDNKW

3OD\HG�E\�DQ�DFWRU�XQWLO�WKH\�EHFRPH
VRPHWKLQJ�HOVH��3OD\HG�E\�WKH�UHPDLQLQJ
VRPHERGLHV�

*LUO�7LPH� /LVHWWH�9HODQGLD 3OD\HG�E\�D�\RXQJ�FKLOG�VWROHQ�IURP�WKH
DXGLHQFH��RU�DW�OHDVW�LW�VKRXOG�LQLWLDOO\�VHHP
VR�

$XGLHQFH�/RYH� -RVLDK�&DMXGR 3OD\HG�E\�DQ�DXGLHQFH�PHPEHU��RU�DW�OHDVW�LW
VKRXOG�LQLWLDOO\�VHHP�VR�
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X��À�Ƈ�Õ��¶�ÇñÀ
6FHQH�1DPH 3DJH�1XPEHUV�DQG�&KDUDFWHUV

,��+HUH�EHJLQQHWK�D�WUHDWLVH�RQ�KRZ�VRPHRQH
RU�VRPHWKLQJ���*RG"���6HQGHWK�'HDWK�WR
VXPPRQ�HYHU\�FUHDWXUH�WR�FRPH�DQG�DFFRXQW
IRU�WKHLU�OLYHV�LQ�WKH�ZRUOG��SUHVHQWHG�LQ�WKH
PDQQHU�RI�D�PRUDOLW\�SOD\

3JV�����
8VKHU

,,��7KH�6XPPRQLQJ 3JV������
*RG��'HDWK���VW�60%���QG�60%���UG�60%�
�WK�60%���WK�60%��8VKHU

,,,��³$QG�WKDW¶V�ZKHQ�,�ZRNH�XS«´ 3JV�������
(YHU\ERG\��$��%��&��'

,9��$�&KRUXV 3JV�������
(YHU\ERG\��60%6

9��)ULHQGVKLS 3JV�������
)ULHQGVKLS��(YHU\ERG\

9,��³7KLV�LV�D�GUHDP"´ 3JV�������
(YHU\ERG\��$��%��&��'

9,,��$�&KRUXV 3JV�������
(YHU\ERG\��60%6

9,,,��)DPLO\ 3JV�������
&RXVLQ��(YHU\ERG\��.LQVKLS��*LUO

,;��³,¶P�VRUU\�,�MXVW�KDYH�WR�VD\�VRPHWKLQJ´ 3JV�������
(YHU\ERG\��$��%��&��'

;��$�&KRUXV 3JV�������
(YHU\ERG\

;,��6WXII 3JV�������
(YHU\ERG\��6WXII

;,,��³<RX�NQRZ�ZKDW"�)XFN�\RX�´ 3JV�������
(YHU\ERG\��$��%��&��'��$XGLHQFH�0HPEHU
�/RYH�

;,,,��/D�'DQVH�0DFDEUH 3J����
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;,9��7KH�-RXUQH\ 3JV�������
'HDWK��(YHU\ERG\��/RYH��8VKHU
�8QGHUVWDQGLQJ���6WUHQJWK��6HQVHV��%HDXW\�
0LQG��(YLO��7LPH

60%� �6RPHERG\

3DJH�1XPEHUV�%DVHG�RQ�WKH�XSGDWHG�VFULSW�FUHDWHG�E\�WKH�360��$OOLVRQ�%DLOH\�
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7KRXJKWV�RQ�0DWHULDOLVP��2EMHFWV��DQG�2ZQHUVKLS�

Ɣ 2EWDLQLQJ�VWXII�LV�D�SDUW�RI�WKH�KXPDQ�H[SHULHQFH�RI�WKH�WZHQW\�ILUVW�FHQWXU\��EXW�KRZ�WKDW

VWXII�LPSDFWV�XV�LV�D�ELJJHU�TXHVWLRQ�

Ɣ 7KH�SKHQRPHQRQ�ERRN� 7KH�/LIH�&KDQJLQJ�0DJLF�RI�7LG\LQJ 8S E\�0DULH�.RQGR�

H[SORUHV�KRZ�WR�JR�WKURXJK�RXU�WKLQJV�DQG�OHW�JR�RI�WKRVH�WKDW�GR�QRW�VHUYH�D�SXUSRVH�RI

MR\��$QG�KRZ�WKLV�XOWLPDWHO\�PDNHV�XV�KDSSLHU��DQG�OLJKWHU�DQG�OHWV�XV�DSSUHFLDWH�WKH

WKLQJV�ZH�KDYH�DQG�XVH�

Ɣ ,.($�(IIHFW��3V\FKRORJLFDO�VWXG\�RQ�WKH�LPSDFW�RI�WKH�ZRUN�WKDW�JRHV�LQWR�WKH�ODERU�RI

EXLOGLQJ�WKH�IXUQLWXUH�JLYHV�LW�LQFUHDVHG�LPSRUWDQFH�WR�WKH�EXLOGHU�RZQHU�

ż 1RUWRQ��0LFKDHO�,��'DQLHO�0RFKRQ��DQG�'DQ�$ULHO\��³7KH�,.($�(IIHFW��:KHQ

/DERU�/HDGV�WR�/RYH�´�-RXUQDO�RI�FRQVXPHU�SV\FKRORJ\�����������������±����

:HE�

Ɣ (YHQ�WRXFKLQJ�VRPHWKLQJ��RU�FORVLQJ�\RXU�H\HV�DQG�SHUFHLYLQJ�WRXFKLQJ�DQ�REMHFW

UHJLVWHUV�D�VHQVH�RI�RZQHUVKLS�RYHU�DQ�LWHP��7KLV�VHQVH�RI�RZQHUVKLS��RU�SHUFHLYHG

RZQHUVKLS��JLYHV�D�VHQVH�RI�EHORQJLQJ�DQG�DGGV�WR�WKH�JHQHUDO�VHQVH�RI�FRQQHFWLRQ�DQG

GHVLUH�IRU�REMHFWV�

ż 3HFN��-RDQQ��9LFWRU�$�%DUJHU��DQG�$QGUHD�:HEE��³,Q�6HDUFK�RI�D�6XUURJDWH�IRU

7RXFK��7KH�(IIHFW�RI�+DSWLF�,PDJHU\�RQ�3HUFHLYHG�2ZQHUVKLS�´�-RXUQDO�RI

FRQVXPHU�SV\FKRORJ\�����������������±�����:HE�

Ɣ ³2EMHFWV�LQ�RXU�SRVVHVVLRQ�OLWHUDOO\�FDQ�H[WHQG�VHOI��DV�ZKHQ�D�WRRO�RU�ZHDSRQ�DOORZV�XV�WR

GR�WKLQJV�RI�ZKLFK�ZH�ZRXOG�RWKHUZLVH�EH�LQFDSDEOH��3RVVHVVLRQV�FDQ�DOVR�V\PEROLFDOO\

H[WHQG�VHOI��DV�ZKHQ�D�XQLIRUP�RU�WURSK\�DOORZV�XV�WR�FRQYLQFH�RXUVHOYHV��DQG�SHUKDSV

RWKHUV��WKDW�ZH�FDQ�EH�D�GLIIHUHQW�SHUVRQ�WKDQ�ZH�ZRXOG�EH�ZLWKRXW�WKHP�´��%HON�������

ż %HON��5XVVHOO�:���3RVVHVVLRQV�DQG�WKH�H[WHQGHG�VHOI�� -RXUQDO�RI�FRQVXPHU

UHVHDUFK ���������������������

2YHUDOO��WKH�SV\FKRORJLFDO�LPSDFW�RI�VWXII��EHORQJLQJV��DQG�SRVVHVVLRQV�JUHDWO\�FRQWULEXWHV�WR�WKH

SV\FKRORJLFDO�JURXQGLQJ�RI�ZKR�ZH�DUH�DQG�RXU�SODFH�LQ�WKH�ZRUOG��.QRZLQJ�WKLV�LPSRUWDQFH��LW

LV�LPSRUWDQW�WR�UHFRJQL]H�ZK\�(9(5<%2'<�VHHNV�RXW�WKH�FRPIRUW�RI�EULQJLQJ�WKH�VWXII�ZLWK

WKHP�LQ�WKLV�WUDYHOLQJ�WR�GHDWK��,W�UHSUHVHQWV�ZKR�(YHU\ERG\�LV��DV�ZH�OLWHUDOO\�DUH�RXU�VWXII��VR
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WKHVH�WKLQJV�RI�LPSRUWDQFH�PDNH�XS�ZKR�(YHU\ERG\�LV�DQG�ZRXOG�DLG�LQ�H[SODLQLQJ�KHU�OLIH�WR

*2'�

7KH�TXHVWLRQ�\RX�SURSRVHG��'RHV�WKH�OLWWOH�JLUO�KDYH�WR�OHDYH�WR�EHFRPH�WLPH"

0\�WKRXJKWV�DUH�\HV��VKH�GRHV�QHHG�WR�OHDYH�WR�EHFRPH�WLPH��7KH�ZD\�WKH�OLWWOH�JLUO�OHDYHV�GXULQJ
6FHQH�9,,,� )DPLO\� ZRUNV�WR�HPSKDVL]H�WKH�HOHPHQW RI�UDQGRPQHVV��6KH�LV�UDQGRPO\�FKRVHQ�E\
.LQVKLS�LQ�RUGHU�WR�HVFDSH�WKH�LPPLQHQW�GHDWK�XSRQ�(YHU\ERG\��+HU�EHLQJ�GUDJJHG�RII�VWDJH�DOVR
ZRUNV�WR�HPSKDVL]H�WKH�ODFN�RI�FKRLFH�LQ�WKH�PDWWHU�

,I�ZH�FORVHO\�ORRN�DW�WKH�WH[W��LQ�6FHQH�;,9� 7KH -RXUQH\��WKH�UHHQWUDQFH�RI�WKH�OLWWOH�JLUO�QRZ�DV
WLPH�LQWHUUXSWV�WKH�HQGLQJ�EHWZHHQ�8QGHUVWDQGLQJ�DQG�'HDWK��+HU�UHHQWUDQFH�DFWV�DV�D�SLYRW�RQ
WKH�ILQDO�VHQVHV��DQG�DOVR�UHSUHVHQWV�WKH�FKDQJH�LQ�WLPH��7KHUH�LV�WKLV�H[FKDQJH�RI�ZRUGV�RQ�SDJH
���

7,0(
$UH�\RX�JX\V�DOPRVW�GRQH"

'($7+
<HV��\HV��-XVW�ILQLVKHG�

7,0(
*UHDW��VRUU\��6RPHWKLQJ�HQWLUHO\�GLIIHUHQW�KDV�WKLV�VSDFH�UHVHUYHG��VR�ZH
YH�JRWWD�ZUDS�WKLQJV�XS�
RND\"

'($7+
:H
UH�MXVW�OHDYLQJ�

,I�WKH�OLWWOH�JLUO�UHPDLQHG�RQ�WKH�VWDJH�WKURXJKRXW�LQVWHDG�RI�KDYLQJ�KHU�H[LW��LW�ORVHV�WKH�VWUHQJWK
DQG�HPSKDVLV�LQ�WKH�FKDQJH�RI�KHU�UROH�IURP�OLWWOH�JLUO�WR�WLPH��7KH�HOHPHQW�RI�D�VKLIW�LQ�WKH�VSDFH
LQ�WKH�DERYH�GLDORJXH�ZRXOG�QRW�EH�DV�LPSDFWIXO�ZLWKRXW�KHU�H[LW��7KH�UHDSSHDUDQFH�V\PEROL]HV
WKH�VKLIW�WKDW�ZH�REVHUYH�LQ�WKLV�VSDFH�WKDW�LV�FRQWLQXDOO\�PRYLQJ�RQ��GHVSLWH�WKH�GHDWK��ZH�KDYH
MXVW�ZLWQHVVHG�ZLWK�(YHU\ERG\��7LPH�EHLQJ�SUHVHQW�IRU�WKH�GHDWK�RI�(YHU\ERG\�ZRXOG�WDNH�DZD\
WKH�HOHPHQW�WKDW�VKH�FRPHV�LQ�ZLWKLQ�PRYLQJ�WKH�VSDFH�DORQJ��0RPHQWV�EHIRUH�KHU�HQWUDQFH�
8QGHUVWDQGLQJ�LV�WU\LQJ�WR�EUHDN�GRZQ�ZKDW�MXVW�KDSSHQHG�WR�(YHU\ERG\��DQG�WKH�UHHQWUDQFH�RI
7LPH�LQWHUUXSWV�WKDW�WR�NHHS�WKH�ZRUOG�PRYLQJ�DORQJ��,�EHOLHYH�WKDW�WKLV�UHHQWUDQFH�DFWV�DV�WKH
LQWHUUXSWLRQ�ZH�ILQG�LQ�OLIH�WKDW�NHHSV�XV�PRYLQJ�HYHQ�DIWHU�VRPHWKLQJ�OLNH�GHDWK�KDV�KDSSHQHG�
DQG�WKXV�OHDYLQJ�WKH�VWDJH�WR�EHFRPH�WLPH�LV�QHFHVVDU\�IRU�WKH�OLWWOH�JLUO�
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mÇÕ¶ÙƇ¨ß��
%DFNJURXQG�

%ULWLVK�/LEUDU\��³(YHU\PDQ��$�0RUDOLW\�3OD\�´ %ULWLVK /LEUDU\�

ZZZ�EO�XN�FROOHFWLRQ�LWHPV�HYHU\PDQ�D�PRUDOLW\�SOD\�

-DFREV�-HQNLQV��%UDQGHQ��³(YHU\ERG\�´ 'UDPDWLVWV�3OD\ 6HUYLFH��,QF��

ZZZ�GUDPDWLVWV�FRP�FJL�ELQ�GE�VLQJOH�DVS"NH\ �����

6FKUHLEHU��(DUO�*��³(YHU\PDQ�LQ�$PHULFD�´ &RPSDUDWLYH 'UDPD��YRO�����QR�����&RPSDUDWLYH

'UDPD��������SS����±���� KWWS���ZZZ�MVWRU�RUJ�VWDEOH����������

'DQVH�0DFDEUH�

³$OOHJRU\�´0HUULDP�:HEVWHU�FRP�'LFWLRQDU\��0HUULDP�:HEVWHU�

KWWSV���ZZZ�PHUULDP�ZHEVWHU�FRP�GLFWLRQDU\�DOOHJRU\��$FFHVVHG���-DQ�������

%ULWDQQLFD��7KH�(GLWRUV�RI�(QF\FORSHGLD���GDQFH�RI�GHDWK���(QF\FORSHGLD�%ULWDQQLFD�����0D\�

������KWWSV���ZZZ�EULWDQQLFD�FRP�DUW�GDQFH�RI�GHDWK�DUW�PRWLI��$FFHVVHG���-DQXDU\������

'LOV��/RUQD��³8QGHUVWDQGLQJ�WKH�$QFLHQW�$PHULFDQV��)RXQGDWLRQ��)ORXULVKLQJ��DQG�6XUYLYDO�´

<DOH�1HZ�+DYHQ�7HDFKHU�,QVWLWXWH��<DOH�1HZ�+DYHQ�7HDFKHU ,QVWLWXWH����6HSW�������

WHDFKHUVLQVWLWXWH�\DOH�HGX�FXUULFXOXP�XQLWV�������������������

'DQVH�0DFDEUH�9LGHR�/LQNV�

&DPLOOH�6DLQW�6DsQV���'DQVH�0DFDEUH� KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y <\NQ%7PB<\0

&DPLOOH�6DLQW�6DsQV���'DQVH�0DFDEUH��/LYH�2UFKHVWUD��

KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y ��I=K0;O*7�
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'DQ]D�D�0LFODQWHFXKWOL� KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y *.Z-L�22%7V

0LFODQWHFXKWOL��$]WHF�*RG�RI�'HDWK��0H[LFR�8QH[SODLQHG�

KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y )S�EQ1[G)=J

+RZ�WR�3URQRXQFH�0LFWODQWHFXKWOL� KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y ��-OD6B5'*�

'HILQLWLRQV�DQG�3URQXQFLDWLRQV�

+RZ�WR�3URQRXQFH�6SH\JKHO�'HU�6DOLFKH\W�9DQ�(OFNHUOLMF�

KWWSV���IRUYR�FRP�ZRUG�VSH\JKHOBGHUBVDOLFKH\WBYDQBHOFNHUOLMF�

+RZ�WR�3URQRXQFH�5(0�6OHHS� KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y ��S).V�Q�D�
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