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,1�SUHSDULQJ�WKH�SUHVHQW�YROXPH�IRU�WKH�SUHVV��XVH�KDV�EHHQ�IUHHO\�PDGH�RI
VHYHUDO� SXEOLFDWLRQV� ZKLFK� KDYH� UHFHQWO\� DSSHDUHG� LQ� (QJODQG�� 7KH
%LRJUDSKLFDO�1RWLFH�RI�WKH�DXWKRU�LV�WDNHQ�IURP�DQ�HGLWLRQ�RI�WKH�(VVD\V��E\
$��6SLHUV��3K��'��7R�WKLV�KDV�EHHQ�DGGHG�WKH�3UHIDFH�WR�3LFNHULQJ¶V�HGLWLRQ
RI�WKH�(VVD\V�DQG�:LVGRP�RI�WKH�$QFLHQWV��E\�%DVLO�0RQWDJX��(VT��3DUNHU¶V
HGLWLRQ�� E\�7KRPDV�0DUNE\��0��$��� KDV� IXUQLVKHG� WKH� DUUDQJHPHQW� RI� WKH
7DEOH�SUHIL[HG�WR�WKH�(VVD\V��DQG�DOVR�³WKH�UHIHUHQFHV�WR�WKH�PRVW�LPSRUWDQW
TXRWDWLRQV�´�7KH�1RWHV�� LQFOXGLQJ� WKH� WUDQVODWLRQV�RI� WKH�/DWLQ��DUH�FKLHIO\
FRSLHG� IURP� %RKQ¶V� HGLWLRQ�� SUHSDUHG� E\� -RVHSK� 'HYH\��0�� $��:H� KDYH
JLYHQ� WKH�PRGHUQ� WUDQVODWLRQ�RI� WKH�:LVGRP�RI� WKH�$QFLHQWV� FRQWDLQHG� LQ
%RKQ¶V�HGLWLRQ��LQ�SUHIHUHQFH�WR�WKDW�³GRQH�E\�6LU�$UWKXU�*RUJHV�´�DOWKRXJK
WKH� ODVW� PHQWLRQHG� KDV� D� FODLP� XSRQ� UHJDUG�� DV� KDYLQJ� EHHQ� PDGH� E\� D
FRQWHPSRUDU\�RI�/RUG�%DFRQ��DQG�SXEOLVKHG�LQ�KLV�OLIHWLPH��,WV�ODQJXDJH�LV
LQ�WKH�VW\OH�RI�(QJOLVK�FXUUHQW�LQ�WKH�DXWKRU¶V�DJH��DQG�IRU�WKLV�UHDVRQ�PD\
UHVHPEOH�PRUH�QHDUO\�ZKDW� WKH�SKLORVRSKHU�KLPVHOI�ZRXOG�KDYH�XVHG��KDG
KH�FRPSRVHG�WKH�ZRUN�LQ�KLV�RZQ�WRQJXH�LQVWHDG�RI�/DWLQ�
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�� 2I�7UXWK ����� � ��
�� 2I�'HDWK ����� HQODUJHG����� ��
�� 2I�8QLW\�LQ�5HOLJLRQ� � 2I�5HOLJLRQ�������UHZULWWHQ����� ��
�� 2I�5HYHQJH ����� � ��
�� 2I�$GYHUVLW\ ����� � ��
�� 2I�6LPXODWLRQ�DQG�'LVVLPXODWLRQ ����� � ��
�� 2I�3DUHQWV�DQG�&KLOGUHQ ����� HQODUJHG����� ��
�� 2I�0DUULDJH�DQG�6LQJOH�/LIH ����� VOLJKWO\�HQODUJHG����� ��
�� 2I�(QY\ ����� � ��
��� 2I�/RYH ����� UHZULWWHQ����� ��
��� 2I�*UHDW�3ODFH ����� VOLJKWO\�HQODUJHG����� ��
��� 2I�%ROGQHVV ����� � ���
��� 2I�*RRGQHVV��DQG�*RRGQHVV�RI�1DWXUH ����� HQODUJHG����� ���
��� 2I�1RELOLW\ ����� UHZULWWHQ����� ���
��� 2I�6HGLWLRQV�DQG�7URXEOHV ���� � ���
��� 2I�$WKHLVP ����� VOLJKWO\�HQODUJHG����� ���
��� 2I�6XSHUVWLWLRQ ����� �����´������������´����������� ���
��� 2I�7UDYHO ����� � ���
��� 2I�(PSLUH ����� PXFK�HQODUJHG����� ���
��� 2I�&RXQVHOV ����� HQODUJHG����� ���
��� 2I�'HOD\V ����� � ���
��� 2I�&XQQLQJ ����� UHZULWWHQ����� ���
��� 2I�:LVGRP�IRU�D�0DQ¶V�6HOI ����� HQODUJHG����� ���
��� 2I�,QQRYDWLRQV ����� � ���
��� 2I�'LVSDWFK ����� � ���
��� 2I�6HHPLQJ�:LVH ����� � ���
��� 2I�)ULHQGVKLS ����� UHZULWWHQ����� ���
��� 2I�([SHQVH ����� HQODUJHG�������DQG�DJDLQ����� ���
��� 2I�WKH�WUXH�*UHDWQHVV�RI�.LQJGRPV�DQG

(VWDWHV ����� HQODUJHG����� ���
��� 2I�5HJLPHQ�RI�+HDOWK ����� HQODUJHG�������DJDLQ����� ���



��� 2I�6XVSLFLRQ ����� � ���
��� 2I�'LVFRXUVH ����� VOLJKWO\�HQODUJHG�������DJDLQ����� ���
��� 2I�3ODQWDWLRQV ����� � ���
��� 2I�5LFKHV ����� PXFK�HQODUJHG����� ���
��� 2I�3URSKHFLHV ����� � ���
��� 2I�$PELWLRQ ����� HQODUJHG����� ���
��� 2I�0DVTXHV�DQG�7ULXPSKV ����� � ���
��� 2I�1DWXUH�LQ�0HQ ����� HQODUJHG����� ���
��� 2I�&XVWRP�DQG�(GXFDWLRQ ����� ������´�����������´ ���
��� 2I�)RUWXQH ����� VOLJKWO\�HQODUJHG����� ���
��� 2I�8VXU\ ����� � ���
��� 2I�<RXWK�DQG�$JH ����� VOLJKWO\�HQODUJHG����� ���
��� 2I�%HDXW\ ����� ������´�����������´����������� ���
��� 2I�'HIRUPLW\ ����� VRPHZKDW�DOWHUHG����� ���
��� 2I�%XLOGLQJ ����� � ���
��� 2I�*DUGHQV ����� � ���
��� 2I�1HJRWLDWLQJ ����� HQODUJHG�������YHU\�VOLJKWO\�DOWHUHG

���� ���
��� 2I�)ROORZHUV�DQG�)ULHQGV ����� VOLJKWO\�HQODUJHG����� ���
��� 2I�6XLWRUV ����� HQODUJHG����� ���
��� 2I�6WXGLHV ����� ������´����������� ���
��� 2I�)DFWLRQ ����� PXFK�HQODUJHG����� ���
��� 2I�&HUHPRQLHV�DQG�5HVSHFWV ����� HQODUJHG����� ���
��� 2I�3UDLVH ����� ������´����������� ���
��� 2I�9DLQJORU\ ����� � ���
��� 2I�+RQRU�DQG�5HSXWDWLRQ ����� RPLWWHG�������UHSXEOLVKHG����� ���
��� 2I�-XGLFDWXUH ����� � ���
��� 2I�$QJHU ����� � ���
��� 2I�WKH�9LFLVVLWXGH�RI�7KLQJV ����� � ���
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�� )UDJPHQW�RI�DQ�(VVD\�RI�)DPH ���
�� 2I�D�.LQJ ���
�� $Q�(VVD\�RQ�'HDWK ���
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�� &DVVDQGUD��RU�'LYLQDWLRQ��([SODLQHG�RI�WRR�IUHH�DQG�XQVHDVRQDEOH�$GYLFH ���
�� 7\SKRQ��RU�D�5HEHO��([SODLQHG�RI�5HEHOOLRQ ���
�� 7KH�&\FORSV��RU�WKH�0LQLVWHUV�RI�7HUURU��([SODLQHG�RI�EDVH�&RXUW�2IILFHUV ���
�� 1DUFLVVXV��RU�6HOI�/RYH ���
�� 7KH�5LYHU�6W\[��RU�/HDJXHV��([SODLQHG�RI�1HFHVVLW\��LQ�WKH�2DWKV�RU�6ROHPQ�/HDJXHV�RI

3ULQFHV ���
�� 3DQ��RU�1DWXUH��([SODLQHG�RI�1DWXUDO�3KLORVRSK\ ���
�� 3HUVHXV��RU�:DU��([SODLQHG�RI�WKH�3UHSDUDWLRQ�DQG�&RQGXFW�QHFHVVDU\�WR�:DU ���
�� (QG\PLRQ��RU�D�)DYRULWH��([SODLQHG�RI�&RXUW�)DYRULWHV ���
�� 7KH�6LVWHU�RI�WKH�*LDQWV��RU�)DPH��([SODLQHG�RI�3XEOLF�'HWUDFWLRQ ���
��� $FWHRQ�DQG�3HQWKHXV��RU�D�&XULRXV�0DQ��([SODLQHG�RI�&XULRVLW\��RU�3U\LQJ�LQWR�WKH�6HFUHWV

RI�3ULQFHV�DQG�'LYLQH�0\VWHULHV ���
��� 2USKHXV��RU�3KLORVRSK\��([SODLQHG�RI�1DWXUDO�DQG�0RUDO�3KLORVRSK\ ���
��� &°OXP��RU�%HJLQQLQJV��([SODLQHG�RI�WKH�&UHDWLRQ��RU�2ULJLQ�RI�DOO�7KLQJV ���
��� 3URWHXV��RU�0DWWHU��([SODLQHG�RI�0DWWHU�DQG�LWV�&KDQJHV ���
��� 0HPQRQ��RU�D�<RXWK�WRR�IRUZDUG��([SODLQHG�RI�WKH�IDWDO�3UHFLSLWDQF\�RI�<RXWK ���
��� 7\WKRQXV��RU�6DWLHW\��([SODLQHG�RI�3UHGRPLQDQW�3DVVLRQV ���
��� -XQR¶V�6XLWRU��RU�%DVHQHVV��([SODLQHG�RI�6XEPLVVLRQ�DQG�$EMHFWLRQ ���
��� &XSLG��RU�DQ�$WRP��([SODLQHG�RI�WKH�&RUSXVFXODU�3KLORVRSK\ ���
��� 'LRPHG��RU�=HDO��([SODLQHG�RI�3HUVHFXWLRQ��RU�=HDO�IRU�5HOLJLRQ ���
��� ' GDOXV��RU�0HFKDQLFDO�6NLOO��([SODLQHG�RI�$UWV�DQG�$UWLVWV�LQ�.LQJGRPV�DQG�6WDWHV ���
��� (ULFWKRQLXV��RU�,PSRVWXUH��([SODLQHG�RI�WKH�LPSURSHU�8VH�RI�)RUFH�LQ�1DWXUDO�3KLORVRSK\ ���
��� 'HXFDOLRQ��RU�5HVWLWXWLRQ��([SODLQHG�RI�D�XVHIXO�+LQW�LQ�1DWXUDO�3KLORVRSK\ ���
��� 1HPHVLV��RU�WKH�9LFLVVLWXGH�RI�7KLQJV��([SODLQHG�RI�WKH�5HYHUVHV�RI�)RUWXQH ���
��� $FKHORXV��RU�%DWWOH��([SODLQHG�RI�:DU�E\�,QYDVLRQ ���
��� 'LRQ\VXV��RU�%DFFKXV��([SODLQHG�RI�WKH�3DVVLRQV ���
��� $WDODQWD�DQG�+LSSRPHQHV��RU�*DLQ��([SODLQHG�RI�WKH�&RQWHVW�EHWZL[W�$UW�DQG�1DWXUH ���
��� 3URPHWKHXV��RU�WKH�6WDWH�RI�0DQ��([SODLQHG�RI�DQ�2YHUUXOLQJ�3URYLGHQFH��DQG�RI�+XPDQ

1DWXUH ���
��� ,FDUXV�DQG�6F\OOD�DQG�&KDU\EGLV��RU�WKH�0LGGOH�:D\��([SODLQHG�RI�0HGLRFULW\�LQ�1DWXUDO

DQG�0RUDO�3KLORVRSK\ ���
��� 6SKLQ[��RU�6FLHQFH��([SODLQHG�RI�WKH�6FLHQFHV ���
��� 3URVHUSLQH��RU�6SLULW��([SODLQHG�RI�WKH�6SLULW�LQFOXGHG�LQ�1DWXUDO�%RGLHV ���
��� 0HWLV��RU�&RXQVHO��([SODLQHG�RI�3ULQFHV�DQG�WKHLU�&RXQFLO ���
��� 7KH�6LUHQV��RU�3OHDVXUHV��([SODLQHG�RI�0HQ¶V�3DVVLRQ�IRU�3OHDVXUHV ���
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,Q�WKH�HDUO\�SDUW�RI�WKH�\HDU�������/RUG�%DFRQ¶V�ILUVW�SXEOLFDWLRQ�DSSHDUHG�
,W�LV�D�VPDOO���PR��YROXPH��HQWLWOHG�³(VVD\HV��5HOLJLRXV�0HGLWDWLRQV��3ODFHV
RI�3HUVZDVLRQ�DQG�'LVVZDVLRQ�´�,W�LV�GHGLFDWHG

³7R� 0�� $QWKRQ\� %DFRQ�� KLV� GHDUH� %URWKHU�

³/RXLQJ�DQG�EHORXHG�%URWKHU��,�GRH�QRZH�OLNH�VRPH�WKDW�KDYH�DQ�2UFKDUGH�LOO�1HLJKERUHG��WKDW�JDWKHU
WKHLU�)UXLW�EHIRUH�LW�LV�ULSH��WR�SUHXHQW�VWHDOLQJ��7KHVH�)UDJPHQWV�RI�P\�&RQFHLWHV�ZHUH�JRLQJ�WR�SULQW�
7R�ODERXU�WKH�VWDLH�RI�WKHP�KDG�ELQ�WURXEOHVRPH��DQG�VXELHFW�WR�LQWHUSUHWDWLRQ��WR�OHW�WKHP�SDVVH�KDG
EHHQH� WR� DGXHQWXUH� WKH� ZURQJ� WKH\�PRXJKW� UHFHLXH� E\� YQWUXH� &RSSLHV�� RU� E\� VRPH�*DUQLVKPHQW�
ZKLFK�LW�PRXJKW�SOHDVH�DQ\�WKDW�VKRXOG�VHW�WKHP�IRUWK�WR�EHVWRZ�YSRQ�WKHP��7KHUHIRUH�,�KHOGH�LW�EHVW
DV� WKH\� SDVVHG� ORQJ� DJRH� IURP�P\� 3HQ�� ZLWKRXW� DQ\� IXUWKHU� GLVJUDFH�� WKHQ� WKH� ZHDNQHVVH� RI� WKH
$XWKRU��$QG�DV�,�GLG�HXHU�KROG��WKHUH�PRXJKW�EH�DV�JUHDW�D�YDQLWLH�LQ�UHWLULQJ�DQG�ZLWKGUDZLQJ�PHQV
FRQFHLWHV� �H[FHSW� WKH\� EHH� RI� VRPH� QDWXUH�� IURP� WKH� :RUOG�� DV� LQ� REWUXGLQJ� WKHP�� 6R� LQ� WKHVH
SDUWLFXODUV� ,� KDXH� SOD\HG� P\VHOI� WKH� ,QTXLVLWRU�� DQG� ILQG� QRWKLQJ� WR� P\� YQGHUVWDQGLQJ� LQ� WKHP
FRQWUDULH�RU� LQIHFWLRXV� WR� WKH� VWDWH�RI�5HOLJLRQ��RU�0DQQHUV��EXW� UDWKHU� �DV� ,� VXSSRVH��PHGHFLQDEOH�
2QO\� ,� GLVOLNHG� QRZ� WR� SXW� WKHP� RXW�� EHFDXVH� WKH\� ZLOO� EH� OLNH� WKH� ODWH� QHZ� +DOIHSHQFH�� ZKLFK�
WKRXJK� WKH�6LOXHU�ZHUH�JRRG�� \HW� WKH�3HHFHV�ZHUH� VPDOO��%XW� VLQFH� WKH\�ZRXOG�QRW� VWD\�ZLWK� WKHLU
0DVWHU�� EXW� ZRXOG� QHHGHV� WUDXDLOH� DEURDGH�� ,� KDXH� SUHIHUUHG� WKHP� WR� \RX� WKDW� DUH� QH[W� P\� VHOIH�
'HGLFDWLQJ�WKHP��VXFK�DV�WKH\�DUH��WR�RXU�/RXH��LQ�WKH�GHSWK�ZKHUHRI��,�DVVXUH�\RX��,�VRPHWLPHV�ZLVK
\RXU� ,QILUPLWLHV� WUDQVODWHG�YSSRQ�P\�VHOIH�� WKDW�KHU�0DLHVWLH�PRXJKW�KDXH� WKH�6HUXLFH�RI� VR�DFWLXH
DQG� DEOH� D�0LQG�� DQG� ,�PRXJKW� EH�ZLWK� H[FXVH� FRQILQHG� WR� WKHVH�&RQWHPSODWLRQV� DQG�6WXGLHV� IRU
ZKLFK�,�DP�ILWWHVW��VR�FRPPHQG�,�\RX�WR�WKH�3UHVHUXDWLRQ�RI�WKH�'LXLQH�0DLHVWLH��)URP�P\�&KDPEHU
DW�*UDLHV�,QQH��WKLV����RI�-DQXDULH��������<RXU�HQWLUH�/RXLQJ�%URWKHU��)5$1��%$&21�´

7KH�(VVD\V��ZKLFK�DUH�WHQ�LQ�QXPEHU��DERXQG�ZLWK�FRQGHQVHG�WKRXJKW�DQG
SUDFWLFDO�ZLVGRP��QHDWO\��SUHVVO\��DQG�ZHLJKWLO\�VWDWHG��DQG��OLNH�DOO�KLV�HDUO\
ZRUNV��DUH�VLPSOH��ZLWKRXW�LPDJHU\��7KH\�DUH�ZULWWHQ�LQ�KLV�IDYRULWH�VW\OH�RI
DSKRULVPV��DOWKRXJK�HDFK�HVVD\�LV�DSSDUHQWO\�D�FRQWLQXHG�ZRUN��DQG�ZLWKRXW
WKDW�ORYH�RI�DQWLWKHVLV�DQG�IDOVH�JOLWWHU�WR�ZKLFK�WUXWK�DQG�MXVWQHVV�RI�WKRXJKW
DUH�IUHTXHQWO\�VDFULILFHG�E\�WKH�ZULWHUV�RI�PD[LPV�

$� VHFRQG� HGLWLRQ�� ZLWK� D� WUDQVODWLRQ� RI� WKH� 0HGLWDWLRQHV� 6DFU �� ZDV
SXEOLVKHG�LQ� WKH�QH[W�\HDU��DQG�DQRWKHU�HGLWLRQ�HQODUJHG�LQ�������ZKHQ�KH
ZDV� VROLFLWRU�JHQHUDO�� FRQWDLQLQJ� WKLUW\�HLJKW� HVVD\V�� DQG� RQH� VWLOO� PRUH
HQODUJHG�LQ�������FRQWDLQLQJ�ILIW\�HLJKW�HVVD\V��WKH�\HDU�EHIRUH�KLV�GHDWK�

7KH�(VVD\V� LQ� WKH� VXEVHTXHQW� HGLWLRQV� DUH�PXFK� DXJPHQWHG�� DFFRUGLQJ� WR
KLV�RZQ�ZRUGV��³,�DOZD\V�DOWHU�ZKHQ�,�DGG��VR�WKDW�QRWKLQJ�LV�ILQLVKHG�WLOO�DOO



LV�ILQLVKHG�´�DQG�WKH\�DUH�DGRUQHG�E\�KDSS\�DQG�IDPLOLDU� LOOXVWUDWLRQ��DV�LQ
WKH�HVVD\�RI�:LVGRP�IRU�D�0DQ¶V�6HOI��ZKLFK�FRQFOXGHV�� LQ� WKH�HGLWLRQ�RI
������ZLWK� WKH� IROORZLQJ� H[WUDFW�� QRW� WR� EH� IRXQG� LQ� WKH� SUHYLRXV� HGLWLRQ�
³:LVGRP�IRU�D�PDQ¶V�VHOI�LV��LQ�PDQ\�EUDQFKHV�WKHUHRI��D�GHSUDYHG�WKLQJ��,W
LV�WKH�ZLVGRP�RI�UDWV��WKDW�ZLOO�EH�VXUH�WR�OHDYH�D�KRXVH�VRPHZKDW�EHIRUH�LW
IDOO��,W�LV�WKH�ZLVGRP�RI�WKH�IR[��WKDW�WKUXVWV�RXW�WKH�EDGJHU��ZKR�GLJJHG�DQG
PDGH� URRP� IRU� KLP�� ,W� LV� WKH�ZLVGRP�RI� FURFRGLOHV�� WKDW� VKHG� WHDUV�ZKHQ
WKH\�ZRXOG� GHYRXU�� %XW� WKDW� ZKLFK� LV� VSHFLDOO\� WR� EH� QRWHG� LV�� WKDW� WKRVH
ZKLFK� �DV�&LFHUR� VD\V� RI� 3RPSH\�� DUH�6XL� $PDQWHV� VLQH� 5LYDOL� DUH�PDQ\
WLPHV� XQIRUWXQDWH�� $QG� ZKHUHDV� WKH\� KDYH� DOO� WKHLU� WLPH� VDFULILFHG� WR
WKHPVHOYHV��WKH\�EHFRPH�LQ�WKH�HQG�WKHPVHOYHV�VDFULILFHV�WR�WKH�LQFRQVWDQF\
RI� )RUWXQH�� ZKRVH� ZLQJV� WKH\� WKRXJKW�� E\� WKHLU� VHOI� ZLVGRP�� WR� KDYH
SLQLRQHG�´

6R�LQ�WKH�HVVD\�XSRQ�$GYHUVLW\��RQ�ZKLFK�KH�KDG�GHHSO\�UHIOHFWHG�EHIRUH�WKH
HGLWLRQ�RI�������ZKHQ�LW�ILUVW�DSSHDUHG��KH�VD\V��³7KH�YLUWXH�RI�SURVSHULW\�LV
WHPSHUDQFH��WKH�YLUWXH�RI�DGYHUVLW\�LV�IRUWLWXGH��ZKLFK�LQ�PRUDOV�LV�WKH�PRUH
KHURLFDO�YLUWXH��3URVSHULW\�LV�WKH�EOHVVLQJ�RI�WKH�2OG�7HVWDPHQW��DGYHUVLW\�LV
WKH� EOHVVLQJ� RI� WKH� 1HZ�� ZKLFK� FDUULHWK� WKH� JUHDW� EHQHGLFWLRQ�� DQG� WKH
FOHDUHU� UHYHODWLRQ� RI�*RG¶V� IDYRU�� <HW�� HYHQ� LQ� WKH�2OG� 7HVWDPHQW�� LI� \RX
OLVWHQ�WR�'DYLG¶V�KDUS��\RX�VKDOO�KHDU�DV�PDQ\�KHDUVH�OLNH�DLUV�DV�FDUROV��DQG
WKH�SHQFLO�RI�WKH�+RO\�*KRVW�KDWK�ODERUHG�PRUH�LQ�GHVFULELQJ�WKH�DIIOLFWLRQV
RI�-RE�WKDQ�WKH�IHOLFLWLHV�RI�6RORPRQ��3URVSHULW\�LV�QRW�ZLWKRXW�PDQ\�IHDUV
DQG�GLVWDVWHV�� DQG�DGYHUVLW\� LV�QRW�ZLWKRXW�FRPIRUWV�DQG�KRSHV��:H�VHH� LQ
QHHGOH�ZRUNV� DQG� HPEURLGHULHV�� LW� LV�PRUH� SOHDVLQJ� WR� KDYH� D� OLYHO\�ZRUN
XSRQ�D� VDG� DQG� VROHPQ�JURXQG� WKDQ� WR�KDYH�D�GDUN� DQG�PHODQFKRO\�ZRUN
XSRQ�D� OLJKWVRPH�JURXQG�� MXGJH�� WKHUHIRUH��RI� WKH�SOHDVXUH�RI� WKH�KHDUW�E\
WKH� SOHDVXUH� RI� WKH� H\H�� &HUWDLQO\�� YLUWXH� LV� OLNH� SUHFLRXV� RGRUV�� PRVW
IUDJUDQW� ZKHQ� WKH\� DUH� LQFHQVHG�� RU� FUXVKHG�� IRU� SURVSHULW\� GRWK� EHVW
GLVFRYHU�YLFH��EXW�DGYHUVLW\�GRWK�EHVW�GLVFRYHU�YLUWXH�´

7KH�(VVD\V�ZHUH� LPPHGLDWHO\� WUDQVODWHG� LQWR�)UHQFK� DQG� ,WDOLDQ�� DQG� LQWR
/DWLQ�� E\� VRPH� RI� KLV� IULHQGV�� DPRQJVW� ZKRP� ZHUH� +DFNHW�� %LVKRS� RI
/LFKILHOG��DQG�KLV�FRQVWDQW��DIIHFWLRQDWH�IULHQG��%HQ�-RQVRQ�

+LV�RZQ�HVWLPDWH�RI�WKH�YDOXH�RI�WKLV�ZRUN�LV�WKXV�VWDWHG�LQ�KLV�OHWWHU�WR�WKH
%LVKRS� RI�:LQFKHVWHU�� ³$V� IRU�P\� (VVD\V�� DQG� VRPH� RWKHU� SDUWLFXODUV� RI
WKDW�QDWXUH��,�FRXQW�WKHP�EXW�DV�WKH�UHFUHDWLRQV�RI�P\�RWKHU�VWXGLHV��DQG�LQ



WKDW�PDQQHU�SXUSRVH�WR�FRQWLQXH�WKHP��WKRXJK�,�DP�QRW�LJQRUDQW�WKDW�WKHVH
NLQG�RI�ZULWLQJV�ZRXOG��ZLWK� OHVV� SDLQV� DQG� DVVLGXLW\�� SHUKDSV� \LHOG�PRUH
OXVWUH�DQG�UHSXWDWLRQ�WR�P\�QDPH�WKDQ�WKH�RWKHUV�,�KDYH�LQ�KDQG�´

$OWKRXJK�LW�ZDV�QRW�OLNHO\�WKDW�VXFK�OXVWUH�DQG�UHSXWDWLRQ�ZRXOG�GD]]OH�KLP�
WKH�DGPLUHU�RI�3KRFLRQ��ZKR��ZKHQ�DSSODXGHG��WXUQHG�WR�RQH�RI�KLV�IULHQGV�
DQG�DVNHG��³:KDW�KDYH�,�VDLG�DPLVV"´�DOWKRXJK�SRSXODU� MXGJPHQW�ZDV�QRW
OLNHO\�WR�PLVOHDG�KLP�ZKR�FRQFOXGHV�KLV�REVHUYDWLRQV�XSRQ�WKH�REMHFWLRQV�WR
OHDUQLQJ� DQG� WKH� DGYDQWDJHV� RI� NQRZOHGJH� E\� VD\LQJ�� ³1HYHUWKHOHVV�� ,� GR
QRW� SUHWHQG�� DQG� ,� NQRZ� LW�ZLOO� EH� LPSRVVLEOH� IRU�PH�� E\� DQ\�SOHDGLQJ�RI
PLQH�� WR� UHYHUVH� WKH� MXGJPHQW� HLWKHU� RI� �VRS¶V� FRFN�� WKDW� SUHIHUUHG� WKH
EDUOH\FRUQ�EHIRUH� WKH�JHP��RU�RI�0LGDV�� WKDW�EHLQJ�FKRVHQ� MXGJH�EHWZHHQ
$SROOR�� SUHVLGHQW� RI� WKH� 0XVHV�� DQG� 3DQ�� JRG� RI� WKH� IORFNV�� MXGJHG� IRU
SOHQW\�� RU� RI� 3DULV�� WKDW� MXGJHG� IRU� EHDXW\� DQG� ORYH� DJDLQVW� ZLVGRP� DQG
SRZHU�� )RU� WKHVH� WKLQJV� FRQWLQXH� DV� WKH\� KDYH� EHHQ�� EXW� VR�ZLOO� WKDW� DOVR
FRQWLQXH� ZKHUHXSRQ� OHDUQLQJ� KDWK� HYHU� UHOLHG� DQG� ZKLFK� IDLOHWK� QRW�
-XVWLILFDWD� HVW� VDSLHQWLD� D� ILOLLV� VXLV�´�\HW�KH�VHHPV�WR�KDYH�XQGHUYDOXHG�WKLV
OLWWOH�ZRUN��ZKLFK� IRU� WZR�FHQWXULHV�KDV�EHHQ� IDYRUDEO\� UHFHLYHG�E\�HYHU\
ORYHU� RI� NQRZOHGJH� DQG� RI� EHDXW\�� DQG� LV� QRZ� VR�ZHOO� DSSUHFLDWHG� WKDW� D
FHOHEUDWHG� SURIHVVRU� RI� RXU� RZQ� WLPHV� WUXO\� VD\V�� ³7KH� VPDOO� YROXPH� WR
ZKLFK� KH� KDV� JLYHQ� WKH� WLWOH� RI� µ(VVD\V�¶� WKH� EHVW� NQRZQ� DQG� WKH� PRVW
SRSXODU�RI�DOO�KLV�ZRUNV��LV�RQH�RI�WKRVH�ZKHUH�WKH�VXSHULRULW\�RI�KLV�JHQLXV
DSSHDUV� WR� WKH�JUHDWHVW�DGYDQWDJH�� WKH�QRYHOW\�DQG�GHSWK�RI�KLV� UHIOHFWLRQV
RIWHQ� UHFHLYLQJ�D� VWURQJ� UHOLHI� IURP� WKH� WULWHQHVV�RI� WKH� VXEMHFW�� ,W�PD\�EH
UHDG� IURP� EHJLQQLQJ� WR� HQG� LQ� D� IHZ� KRXUV�� DQG� \HW� DIWHU� WKH� WZHQWLHWK
SHUXVDO�RQH�VHOGRP�IDLOV�WR�UHPDUN�LQ�LW�VRPHWKLQJ�RYHUORRNHG�EHIRUH��7KLV�
LQGHHG�� LV� D� FKDUDFWHULVWLF� RI� DOO� %DFRQ¶V� ZULWLQJV�� DQG� LV� RQO\� WR� EH
DFFRXQWHG�IRU�E\�WKH�LQH[KDXVWLEOH�DOLPHQW�WKH\�IXUQLVK�WR�RXU�RZQ�WKRXJKWV
DQG�WKH�V\PSDWKHWLF�DFWLYLW\�WKH\�LPSDUW�WR�RXU�WRUSLG�IDFXOWLHV�´

'XULQJ�KLV�OLIH�VL[�RU�PRUH�HGLWLRQV��ZKLFK�VHHP�WR�KDYH�EHHQ�SLUDWHG��ZHUH
SXEOLVKHG��DQG�DIWHU�KLV�GHDWK��WZR�VSXULRXV�HVVD\V��³2I�'HDWK�´�DQG�³2I�D
.LQJ�´�WKH�RQO\�DXWKHQWLF�SRVWKXPRXV�HVVD\�EHLQJ�WKH�)UDJPHQW�RI�DQ�(VVD\
RQ�)DPH��ZKLFK�ZDV�SXEOLVKHG�E\�KLV�IULHQG�DQG�FKDSODLQ��'U��5DZOH\�

7KLV� HGLWLRQ� LV� D� WUDQVFULSW� RI� WKH� HGLWLRQ� RI� ������ ZLWK� WKH� SRVWKXPRXV
HVVD\V�� ,Q� WKH� OLIH� RI� %DFRQ�� WKHUH� LV� D� PLQXWH� DFFRXQW� RI� WKH� GLIIHUHQW
HGLWLRQV�RI�WKH�(VVD\V�DQG�RI�WKHLU�FRQWHQWV�



7KH\�PD\�VKRUWO\�EH�VWDWHG�DV�IROORZV�²

)LUVW�HGLWLRQ��������JHQXLQH�

7KHUH�DUH�WZR�FRSLHV�RI�WKLV�HGLWLRQ�LQ�WKH�XQLYHUVLW\�OLEUDU\�DW�&DPEULGJH�
DQG�WKHUH�LV�$UFKELVKRS�6DQFURIW¶V�FRS\�LQ�(PDQXHO�/LEUDU\��WKHUH�LV�D�FRS\
LQ�WKH�%RGOHLDQ��DQG�,�KDYH�D�FRS\�

6HFRQG�HGLWLRQ��������JHQXLQH�

7KLUG�HGLWLRQ��������SLUDWHG�

)RXUWK� HGLWLRQ�� HQWLWOHG� ³7KH� (VVDLHV� RI� 6LU� )UDQFLV� %DFRQ�� .QLJKW�� WKH
.LQJV� 6ROOLFLWHU� *HQHUDOO�� ,PSULQWHG� DW� /RQGRQ� E\� ,RKQ� %HDOH�� �����´
JHQXLQH��,W�ZDV�WKH�LQWHQWLRQ�RI�6LU�)UDQFLV�WR�KDYH�GHGLFDWHG�WKLV�HGLWLRQ�WR
+HQU\��3ULQFH�RI�:DOHV��EXW�KH�ZDV�SUHYHQWHG�E\�WKH�GHDWK�RI�WKH�SULQFH�RQ
WKH��WK�RI�1RYHPEHU�LQ�WKDW�\HDU��7KLV�DSSHDUV�E\�WKH�IROORZLQJ�OHWWHU�²

7R� WKH� 0RVW� +LJK� DQG� ([FHOOHQW� 3ULQFH�� +HQU\�� 3ULQFH� RI� :DOHV�� 'XNH� RI� &RUQZDOO�� DQG� (DUO� RI
&KHVWHU�

,W�PD\�SOHDVH�\RXU�+LJKQHVV��+DYLQJ�GLYLGHG�P\� OLIH� LQWR� WKH�FRQWHPSODWLYH�DQG�DFWLYH�SDUW�� ,� DP
GHVLURXV�WR�JLYH�KLV�0DMHVW\�DQG�\RXU�+LJKQHVV�RI�WKH�IUXLWV�RI�ERWK��VLPSOH�WKRXJK�WKH\�EH��7R�ZULWH
MXVW� WUHDWLVHV�� UHTXLUHWK� OHLVXUH� LQ� WKH�ZULWHU� DQG� OHLVXUH� LQ� WKH� UHDGHU�� DQG� WKHUHIRUH� DUH� QRW� VR� ILW�
QHLWKHU�LQ�UHJDUG�RI�\RXU�+LJKQHVV¶V�SULQFHO\�DIIDLUV�QRU�LQ�UHJDUG�RI�P\�FRQWLQXDO�VHUYLFH��ZKLFK�LV
WKH�FDXVH� WKDW�KDWK�PDGH�PH�FKRRVH� WR�ZULWH�FHUWDLQ�EULHI�QRWHV�� VHW�GRZQ�UDWKHU�VLJQLILFDQWO\� WKDQ
FXULRXVO\��ZKLFK�,�KDYH�FDOOHG�(VVD\V��7KH�ZRUG�LV�ODWH��EXW�WKH�WKLQJ�LV�DQFLHQW��IRU�6HQHFD¶V�(SLVWOHV
WR�/XFLOLXV��LI�\RX�PDUN�WKHP�ZHOO��DUH�EXW�(VVD\V��WKDW�LV��GLVSHUVHG�PHGLWDWLRQV�WKRXJK�FRQYH\HG�LQ
WKH�IRUP�RI�HSLVWOHV��7KHVH�ODERUV�RI�PLQH��,�NQRZ��FDQQRW�EH�ZRUWK\�RI�\RXU�+LJKQHVV��IRU�ZKDW�FDQ
EH�ZRUWK\�RI�\RX"�%XW�P\�KRSH�LV��WKH\�PD\�EH�DV�JUDLQV�RI�VDOW��WKDW�ZLOO�UDWKHU�JLYH�\RX�DQ�DSSHWLWH
WKDQ�RIIHQG�\RX�ZLWK� VDWLHW\��$QG�DOWKRXJK� WKH\�KDQGOH� WKRVH� WKLQJV�ZKHUHLQ�ERWK�PHQ¶V� OLYHV�DQG
WKHLU� SHUVRQV� DUH�PRVW� FRQYHUVDQW�� \HW�ZKDW� ,� KDYH� DWWDLQHG� ,� NQRZ�QRW�� EXW� ,� KDYH� HQGHDYRUHG� WR
PDNH� WKHP� QRW� YXOJDU�� EXW� RI� D� QDWXUH�ZKHUHRI� D�PDQ� VKDOO� ILQG�PXFK� LQ� H[SHULHQFH� DQG� OLWWOH� LQ
ERRNV��VR�DV�WKH\�DUH�QHLWKHU�UHSHWLWLRQV�QRU�IDQFLHV��%XW��KRZHYHU��,�VKDOO�PRVW�KXPEO\�GHVLUH�\RXU
+LJKQHVV� WR�DFFHSW� WKHP� LQ�JUDFLRXV�SDUW�� DQG� WR�FRQFHLYH�� WKDW� LI� ,� FDQQRW� UHVW�EXW�PXVW� VKRZ�P\
GXWLIXO�DQG�GHYRWHG�DIIHFWLRQ�WR�\RXU�+LJKQHVV�LQ�WKHVH�WKLQJV�ZKLFK�SURFHHG�IURP�P\VHOI��,�VKDOO�EH
PXFK�PRUH�UHDG\�WR�GR�LW� LQ�SHUIRUPDQFH�RI�DQ\�RI�\RXU�SULQFHO\�FRPPDQGPHQWV��$QG�VR�ZLVKLQJ
\RXU�+LJKQHVV�DOO�SULQFHO\�IHOLFLW\��,�UHVW�\RXU�+LJKQHVV¶V�PRVW�KXPEOH�VHUYDQW�

����� )5��%$&21�

,W�ZDV�GHGLFDWHG�DV�IROORZV�²

7R� P\� ORYLQJ� %URWKHU�� 6LU� -RKQ� &RQVWDEOH�� .QW�

0\�ODVW�(VVDLHV�,�GHGLFDWHG�WR�P\�GHDUH�EURWKHU�0DVWHU�$QWKRQ\�%DFRQ��ZKR�LV�ZLWK�*RG��/RRNLQJ
DPRQJVW�P\�3DSHUV� WKLV� YDFDWLRQ�� ,� IRXQG�RWKHUV�RI� WKH� VDPH�QDWXUH��ZKLFK�� LI� ,�P\VHOIH� VKDOO� QRW
VXIIHU� WR� EH� ORVW�� LW� VHHPHWK� WKH�:RUOG�ZLOO� QRW�� E\� WKH� RIWHQ� SULQWLQJ� RI� WKH� IRUPHU��0LVVLQJ�P\



%URWKHU��,�IRXQG�\RX�QH[W��LQ�UHVSHFW�RI�ERQG�ERWK�RI�QHDUH�$OOLDQFH��DQG�RI�VWUDLJKW�)ULHQGVKLS�DQG
6RFLHWLH�� DQG� SDUWLFXODUO\� RI� FRPPXQLFDWLRQ� LQ� 6WXGLHV�� :KHUHLQ� ,� PXVW� DFNQRZOHGJH� P\� VHOIH
EHKROGLQJ�WR�\RX��)RU�DV�P\�%XVLQHVVH�IRXQG�UHVW�LQ�P\�&RQWHPSODWLRQV��VR�P\�&RQWHPSODWLRQV�HYHU
IRXQG�UHVW�LQ�\RXU�ORYLQJ�&RQIHUHQFH�DQG�-XGJPHQW��6R�ZLVKLQJ�\RX�DOO�JRRG��,�UHPDLQH�\RXU�ORXLQJ
%URWKHU�DQG�)ULHQG�

)5$��%$&21�

)LIWK� HGLWLRQ�� ������ SLUDWHG�� 6L[WK� HGLWLRQ�� ������ SLUDWHG�� 6HYHQWK� HGLWLRQ�
������ SLUDWHG�� (LJKWK� HGLWLRQ�� ������ SLUDWHG�� 1LQWK� HGLWLRQ�� HQWLWOHG�� ³7KH
(VVD\HV�RU�&RYQVHOV��&LYLOO�DQG�0RUDOO��RI�)UDQFLV�/R��9HUYODP��9LVFRYQW
6W��$OEDQ��1HZO\� HQODUJHG��/RQGRQ�� 3ULQWHG� E\� ,RKQ�+DYLODQG� IRU�+DQQD
%DUUHW�DQG�5LFKDUG�:KLWDNHU��DQG�DUH�WR�EH�VROG�DW�WKH�6LJQH�RI�WKH�.LQJ¶V
+HDG�LQ�3DXO¶V�&KXUFK\DUG�´�������JHQXLQH�

7KLV�HGLWLRQ�LV�D�VPDOO�TXDUWR�RI�����SDJHV��LW�FOHDUO\�ZDV�SXEOLVKHG�E\�/RUG
%DFRQ��DQG�LQ�WKH�QH[W�\HDU��������/RUG�%DFRQ�GLHG��7KH�'HGLFDWLRQ�LV�DV
IROORZV��WR�WKH�'XNH�RI�%XFNLQJKDP�²

7R� WKH� 5LJKW� +RQRUDEOH� P\� YHU\� JRRG� /R�� WKH� 'XNH� RI� %XFNLQJKDP� KLV� *UDFH�� /R�� +LJK� $GPLUDOO� RI
(QJODQG�

(;&(//(17�/2��²6DORPRQ� VDLHV��$� JRRG�1DPH� LV� DV� D� SUHFLRXV�2\QWPHQW�� DQG� ,� DVVXUH�P\VHOIH�
VXFK� ZLO� \RXU� *UDFH¶V� 1DPH� EHH�� ZLWK� 3RVWHULWLH�� )RU� \RXU� )RUWXQH� DQG� 0HULW� ERWK�� KDXH� EHHQH
HPLQHQW��$QG�\RX�KDXH�SODQWHG�WKLQJV�WKDW�DUH�OLNH�WR�ODVW��,�GRH�QRZ�SXEOLVK�P\�(VVD\HV��ZKLFK��RI
DOO� P\� RWKHU�:RUNHV�� KDYH� EHHQH� PRVW� FXUUDQW�� IRU� WKDW�� DV� LW� VHHPHV�� WKH\� FRPH� KRPH� WR�0HQV
%XVLQHVVH�DQG�%RVRPHV��,�KDXH�HQODUJHG�WKHP�ERWK�LQ�QXPEHU�DQG�ZHLJKW��VR�WKDW�WKH\�DUH�LQGHHG�D
QHZ�:RUN��,�WKRXJKW�LW�WKHUHIRUH�DJUHHDEOH�WR�P\�$IIHFWLRQ��DQG�2EOLJDWLRQ�WR�\RXU�*UDFH��WR�SUHIL[
\RXU�1DPH�EHIRUH�WKHP��ERWK�LQ�(QJOLVK�DQG�LQ�/DWLQH��)RU�,�GRH�FRQFHLXH��WKDW�WKH�/DWLQH�9ROXPH�RI
WKHP��EHLQJ�LQ�WKH�YQLXHUVDO�ODQJXDJH��PD\�ODVW�DV�ORQJ�DV�%RRNHV�ODVW��0\�,QVWDXUDWLRQ�,�GHGLFDWHG�WR
WKH�.LQJ��P\�+LVWRULH�RI�+HQU\�WKH�6HYHQWK��ZKLFK�,�KDXH�QRZ�DOVR�WUDQVODWHG�LQWR�/DWLQH���DQG�P\
3RUWLRQV� RI� 1DWXUDOO� +LVWRU\�� WR� WKH� 3ULQFH�� DQG� WKHVH� ,� GHGLFDWH� WR� \RXU�*UDFH�� EHLQJ� RI� WKH� EHVW
)UXLWV��WKDW�E\�WKH�JRRG�HQFUHDVH�ZKLFK�*RG�JLYHV�WR�P\�SHQ�DQG�ODERXUV��,�FRXOG�\HHOG��*RG�OHDGH
\RXU�*UDFH�E\�WKH�+DQG��<RXU�*UDFHV�PRVW�REOLJHG�DQG�IDLWKIXOO�6HUXDQW�

)5��67��$/%$1�

2I� WKLV� HGLWLRQ�� /RUG� %DFRQ� VHQW� D� FRS\� WR� WKH� 0DUTXLV� )LDW�� ZLWK� WKH
IROORZLQJ�OHWWHU��²

³0216,(85� /¶$0%$66$'(85� 021� ),/=�� 9R\DQW� TXH� YRVWUH� ([FHOOHQFH� IDLFW� HW� WUDLWH�0DULDJHV�� QRQ
VHXOHPHQW�HQWUH�OHV�3ULQFHV�G¶$QJOHWHUUH�HW�GH�)UDQFH��PDLV�DXVVL�HQWUH�OHV�ODQJXHV��SXLV�TXH�IDLFWHV
WUDGXLUH�PRQ�/LXUH�GH�O¶$GYDQFHPHQW�GHV�6FLHQFHV�HQ�)UDQFRLV�� L¶DL�ELHQ�YRXOX�YRXV�HQYR\HU�PRQ
/LXUH� GHUQLHUHPHQW� LPSULPp� TXH� L¶DYRLV� SRXUYHX� SRXU� YRXV�� PDLV� L¶HVWRLV� HQ� GRXEWH�� GH� OH� YRXV
HQYR\HU��SRXU�FH�TX¶LO�HVWRLW�HVFULW�HQ�$QJORLV��0DLV�D¶�FHVW¶KHXUH�SRXU�OD�UDLVRQ�VXVGLFWH�LH�OH�YRXV
HQYR\H�� &¶HVW� XQ� 5HFRPSLOHPHQW� GH� PHV� (VVD\V� 0RUDOHV� HW� &LYLOHV�� PDLV� WHOOHPHQW� HQODUJLpV� HW
HQULFKLpV��WDQW�GH�QRPEUH�TXH�GH�SRL[��TXH�F¶HVW�GH�IDLW�XQ�RXYUH�QRXYHDX��,H�YRXV�EDLVH�OHV�PDLQV��HW
UHVWH�YRVWUH�WUHV�DIIHFWLRQpH�$PL��HW�WUHV�KXPEOH�6HUYLWHXU�



7+(�6$0(�,1�(1*/,6+�

0<�/25'�$0%$66$'25��0<�621�� 6HHLQJ� WKDW� \RXU�([FHOOHQF\�PDNHV� DQG� WUHDWV� RI�0DUULDJHV�� QRW
RQO\� EHWZL[W� WKH� 3ULQFHV� RI� )UDQFH� DQG� (QJODQG�� EXW� DOVR� EHWZL[W� WKHLU� ODQJXDJHV� �IRU� \RX� KDYH
FDXVHG�P\�ERRN�RI�WKH�$GYDQFHPHQW�RI�/HDUQLQJ�WR�EH�WUDQVODWHG�LQWR�)UHQFK���,�ZDV�PXFK�LQFOLQHG
WR�PDNH�\RX�D�SUHVHQW�RI�WKH�ODVW�ERRN�ZKLFK�,�SXEOLVKHG��DQG�ZKLFK�,�KDG�LQ�UHDGLQHVV�IRU�\RX��,�ZDV
VRPHWLPHV� LQ� GRXEW�ZKHWKHU� ,� RXJKW� WR� KDYH� VHQW� LW� WR� \RX�� EHFDXVH� LW�ZDV�ZULWWHQ� LQ� WKH�(QJOLVK
WRQJXH��%XW�QRZ��IRU�WKDW�YHU\�UHDVRQ��,�VHQG�LW�WR�\RX��,W�LV�D�UHFRPSLOHPHQW�RI�P\�(VVD\V�0RUDO�DQG
&LYLO��EXW�LQ�VXFK�PDQQHU�HQODUJHG�DQG�HQULFKHG�ERWK�LQ�QXPEHU�DQG�ZHLJKW��WKDW�LW�LV�LQ�HIIHFW�D�QHZ
ZRUN��,�NLVV�\RXU�KDQGV��DQG�UHPDLQ�\RXU�PRVW�DIIHFWLRQDWH�IULHQG�DQG�PRVW�KXPEOH�VHUYDQW��	F�

2I� WKH� WUDQVODWLRQ�RI� WKH�(VVD\V� LQWR�/DWLQ��%DFRQ�VSHDNV� LQ� WKH�IROORZLQJ
OHWWHU�²

³72�05��72%,(�0$7+(:�� ,W� LV� WUXH�P\� ODERUV� DUH� QRZ�PRVW� VHW� WR� KDYH� WKRVH�ZRUNV�ZKLFK� ,� KDG
IRUPHUO\�SXEOLVKHG��DV�WKDW�RI�$GYDQFHPHQW�RI�/HDUQLQJ��WKDW�RI�+HQU\�9,,���WKDW�RI�WKH�(VVD\V��EHLQJ
UHWUDFWDWH�DQG�PDGH�PRUH�SHUIHFW��ZHOO� WUDQVODWHG� LQWR�/DWLQ�E\� WKH�KHOS�RI� VRPH�JRRG�SHQV�ZKLFK
IRUVDNH�PH�QRW��)RU�WKHVH�PRGHUQ�ODQJXDJHV�ZLOO��DW�RQH�WLPH�RU�RWKHU��SOD\�WKH�EDQNUXSW�ZLWK�ERRNV�
DQG�VLQFH�,�KDYH�ORVW�PXFK�WLPH�ZLWK�WKLV�DJH��,�ZRXOG�EH�JODG��DV�*RG�VKDOO�JLYH�PH�OHDYH��WR�UHFRYHU
LW�ZLWK�SRVWHULW\��)RU�WKH�(VVD\�RI�)ULHQGVKLS��ZKLOH�,�WRRN�\RXU�VSHHFK�RI�LW�IRU�D�FXUVRU\�UHTXHVW��,
WRRN�P\�SURPLVH�IRU�D�FRPSOLPHQW��%XW�VLQFH�\RX�FDOO�IRU�LW��,�VKDOO�SHUIRUP�LW�´

,Q� KLV� OHWWHU� WR� )DWKHU� )XOJHQWLR�� JLYLQJ� VRPH� DFFRXQW� RI� KLV�ZULWLQJV�� KH
VD\V�²

³7KH�1RYXP� 2UJDQXP� VKRXOG� LPPHGLDWHO\� IROORZ�� EXW� P\� PRUDO� DQG� SROLWLFDO� ZULWLQJV� VWHS� LQ
EHWZHHQ� DV� EHLQJ�PRUH� ILQLVKHG�� 7KHVH� DUH�� WKH�+LVWRU\� RI�.LQJ�+HQU\�9,,��� DQG� WKH� VPDOO� ERRN�
ZKLFK��LQ�\RXU�ODQJXDJH��\RX�KDYH�FDOOHG�6DJJL� 0RUDOL��EXW�,�JLYH�LW�D�JUDYHU�WLWOH��WKDW�RI�6HUPRQHV
)LGHOHV��RU�,QWHULRUD� 5HUXP��DQG�WKHVH�(VVD\V�ZLOO�QRW�RQO\�EH�HQODUJHG�LQ�QXPEHU��EXW�VWLOO�PRUH�LQ
VXEVWDQFH�´

7KH�QDWXUH�RI�WKH�/DWLQ�HGLWLRQ��DQG�RI�WKH�(VVD\V�LQ�JHQHUDO��LV�WKXV�VWDWHG
E\�$UFKELVKRS�7HQLVRQ�²

³7KH�(VVD\V��RU�&RXQVHOV�&LYLO�DQG�0RUDO��WKRXJK�D�E\�ZRUN�DOVR��GR�\HW�PDNH�XS�D�ERRN�RI�JUHDWHU
ZHLJKW� E\� IDU� WKDQ� WKH�$SRWKHJPV�� DQG� FRPLQJ�KRPH� WR�PHQ¶V� EXVLQHVV� DQG�ERVRPV�� KLV� ORUGVKLS
HQWHUWDLQHG�WKLV�SHUVXDVLRQ�FRQFHUQLQJ�WKHP��WKDW�WKH�/DWLQ�YROXPH�PLJKW�ODVW�DV�ORQJ�DV�ERRNV�VKRXOG
ODVW��+LV�ORUGVKLS�ZURWH�WKHP�LQ�WKH�(QJOLVK�WRQJXH��DQG�HQODUJHG�WKHP�DV�RFFDVLRQ�VHUYHG��DQG�DW�ODVW
DGGHG�WR�WKHP�WKH�&RORUV�RI�*RRG�DQG�(YLO��ZKLFK�DUH�OLNHZLVH�IRXQG�LQ�KLV�ERRN�'H� $XJPHQWLV��7KH
/DWLQ�WUDQVODWLRQ�RI�WKHP�ZDV�D�ZRUN�SHUIRUPHG�E\�GLYHUV�KDQGV��E\�WKRVH�RI�'U��+DFNHW��ODWH�%LVKRS
RI�/LFKILHOG���0U��%HQMDPLQ�-RQVRQ��WKH�OHDUQHG�DQG�MXGLFLRXV�SRHW���DQG�VRPH�RWKHUV��ZKRVH�QDPHV�,
RQFH�KHDUG�IURP�'U��5DZOH\��EXW�,�FDQQRW�QRZ�UHFDOO�WKHP��7R�WKLV�/DWLQ�HGLWLRQ�KH�JDYH�WKH�WLWOH�RI
6HUPRQHV� )LGHOHV��DIWHU� WKH�PDQQHU�RI� WKH�-HZV��ZKR�FDOOHG�WKH�ZRUGV�$GDJLHV��RU�2EVHUYDWLRQV�RI
WKH�:LVH��)DLWKIXO�6D\LQJV��WKDW�LV��FUHGLEOH�SURSRVLWLRQV�ZRUWK\�RI�ILUP�DVVHQW�DQG�UHDG\�DFFHSWDQFH�
$QG� �DV� ,� WKLQN���KH�DOOXGHG�PRUH�SDUWLFXODUO\�� LQ� WKLV� WLWOH�� WR�D�SDVVDJH� LQ�(FFOHVLDVWHV��ZKHUH� WKH
SUHDFKHU�VDLWK�� WKDW�KH�VRXJKW� WR�ILQG�RXW�9HUED� 'HOHFWDELOLD� �DV�7UHPHOOLXV� UHQGHUHWK� WKH�+HEUHZ��
SOHDVDQW�ZRUGV���WKDW�LV��SHUKDSV��KLV�%RRN�RI�&DQWLFOHV���DQG�9HUED� )LGHOLD��DV�WKH�VDPH�7UHPHOOLXV��
)DLWKIXO� 6D\LQJV��PHDQLQJ�� LW�PD\� EH�� KLV� FROOHFWLRQ� RI� 3URYHUEV�� ,Q� WKH� QH[W� YHUVH�� KH� FDOOV� WKHP



:RUGV�RI�WKH�:LVH��DQG�VR�PDQ\�JRDGV�DQG�QDLOV�JLYHQ�DE� HRGHP� SDVWRUH��IURP�WKH�VDPH�VKHSKHUG�>RI
WKH�IORFN�RI�,VUDHO´@�

,Q�WKH�\HDU�������5DZOH\�SXEOLVKHG��LQ�IROLR��D�YROXPH�FRQWDLQLQJ��DPRQJVW
RWKHU� ZRUNV�� 6HUPRQHV� )LGHOHV�� DE� LSVR� +RQRUDWLVVLPR� $XFWRUH�
SU WHUTXDP� LQ� SDXFLV�� /DWLQLWDWH� GRQDWL�� ,Q� KLV� DGGUHVV� WR� WKH� UHDGHU�� KH
VD\V�²

$FFHGXQW�� TXDV� SUL�V�'HOLEDWLRQHV�&LYLOHV�HW�0RUDOHV�LQVFULSVHUDW�� 4XDV� HWLDP� LQ� /LQJXDV� SOXULPDV
0RGHUQDV� WUDQVODWDV� HVVH� QRYLW�� VHG� HDV� SRVWHj�� HW� 1XPHUR�� HW� 3RQGHUH�� DX[LW�� ,Q� WDQWXP�� XW� YHOXWL
2SXV� 1RYXP� YLGHUL� SRVVLQW�� 4XDV� PXWDWR� 7LWXOR�� 6HUPRQHV�)LGHOHV�� VLYH� ,QWHULRUD� 5HUXP�� LQVFULEL
SODFXLW�� 7KH� WLWOH�SDJH� DQG� GHGLFDWLRQ� DUH� DQQH[HG�� 6HUPRQHV� )LGHOHV� VLYH� ,QWHULRUD� 5HUXP�� 3HU
)UDQFLVFXP� %DFRQXP� %DURQHP� GH� 9HUYODPLR�� 9LFH�&RPLWHP� 6DQFWL� $OEDQL�� /RQGLQL� ([FXVXP� W\SLV
(GZDUGL� *ULIILQ�� 3URVWDQW� DG� ,QVLJQLD� 5HJLD� LQ� &°PHWHULR� '�� 3DXOL�� DSXG� 5LFKDUGXP� :KLWDNHUXP�
�����

,OOXVWUL�HW�([FHOOHQWL�'RPLQR�*HRUJLR�'XFL�%XFNLQJKDPL ��6XPPR�$QJOL �$GPLUDOOLR�

+RQRUDWLVVLPH� 'RPLQH��6DORPRQ� LQTXLW��1RPHQ� ERQXP� HVW� LQVWDU� 9QJXHQWL� IUDJUDQWLV� HW� SUHWLRVL�
1HTXH�GXELWR�� TXLQ� WDOH� IXWXUXP�VLW�1RPHQ� WXXP�DSXG�3RVWHURV��(WHQLP�HW�)RUWXQD�� HW�0HULWD� WXD�
SU FHOOXHUXQW�� (W� YLGHULV� HD� SODQWDVVH�� TX � VLQW� GXUDWXUD�� ,Q� OXFHP� MDP� HGHUH� PLKL� YLVXP� HVW
'HOLEDWLRQHV� PHDV��TX �H[�RPQLEXV�PHLV�2SHULEXV�IXHUXQW�DFFHSWLVVLP ��4XLD�IRUVLWDQ�YLGHQWXU��SU 
F WHULV��+RPLQXP�1HJRWLD� VWULQJHUH�� HW� LQ� VLQXV� IOXHUH��(DV�DXWHP�DX[L�� HW�1XPHUR�� HW�3RQGHUH�� ,Q
WDQWXP�� XW� SODQq�2SXV�1RYXP� VLQW�� &RQVHQWDQHXP� LJLWXU� GX[L��$IIHFWXL�� HW�2EOLJDWLRQL�PH �� HUJD
,OOXVWULVVLPDP� 'RPLQDWLRQHP� WXDP��XW�1RPHQ� WXXP� LOOLV�SU ILJDP�� WDP� LQ�(GLWLRQH� $QJOLFk�� TXDP
/DWLQk�� (WHQLP�� LQ� ERQk� VSH� VXP�� 9ROXPHQ� HDUXP� LQ� /DWLQDP� �/LQJXDP� VFLOLFHW� XQLYHUVDOHP��
YHUVXP��SRVVH�GXUDUH��TXDPGL��/LEUL�HW�/LWHU �GXUHQW��,QVWDXUDWLRQHP�PHDP�5HJL�GLFDYL��+LVWRULDP
5HJQL� +HQULFL� 6HSWLPL��TXDP�HWLDP�LQ�/DWLQXP�YHUWL�HW�3RUWLRQHV�PHDV�1DWXUDOLV� +LVWRUL ��3ULQFLSL��
+DV�DXWHP�'HOLEDWLRQHV� ,OOXVWULVVLP � 'RPLQDWLRQL� WX �GLFR��&�P� VLQW�� H[�)UXFWLEXV�RSWLPLV�� TXRV
*UDWLD�GLYLQk�&DODPL�PHL� ODERULEXV� LQGXOJHQWH�� H[KLEHUH�SRWXL��'HXV� LOOXVWULVVLPDP� 'RPLQDWLRQHP
WXDP�PDQX�GXFDW��,OOXVWULVVLP � 'RPLQDWLRQLV�WX �6HUYXV�'HYLQFWLVVLPXV�HW�)LGHOLV�

)5��6��$/%$1�

,Q�WKH�\HDU�������WKH�(VVD\V��WRJHWKHU�ZLWK�WKH�:LVGRP�RI�WKH�$QFLHQWV��ZDV
WUDQVODWHG� LQWR� ,WDOLDQ�� DQG� GHGLFDWHG� WR� &RVPR� GH� 0HGLFL�� E\� 7RELH
0DWKHZ��DQG�LQ� WKH�IROORZLQJ�\HDU� WKH�(VVD\V�ZHUH� WUDQVODWHG� LQWR�)UHQFK
E\�6LU�$UWKXU�*RUJHV��DQG�SULQWHG�LQ�/RQGRQ�

:,6'20�2)�7+(�$1&,(176�

,Q�WKH�\HDU�������DV�D�UHOD[DWLRQ�IURP�DEVWUXVH�VSHFXODWLRQV��KH�SXEOLVKHG�LQ
/DWLQ�KLV�LQWHUHVWLQJ�OLWWOH�ZRUN��'H� 6DSLHQWLD� 9HWHUXP�

7KLV� WUDFW� VHHPV�� LQ� IRUPHU� WLPHV�� WR�KDYH�EHHQ�PXFK�YDOXHG��7KH� IDEOHV�
DERXQGLQJ�ZLWK�D�XQLRQ�RI�GHHS�WKRXJKW�DQG�SRHWLF�EHDXW\��DUH�WKLUW\�RQH�LQ



QXPEHU��RI�ZKLFK�D�SDUW�RI�7KH�6LUHQV��RU�3OHDVXUHV��PD\�EH�VHOHFWHG�DV�D
VSHFLPHQ�

,Q� WKLV� IDEOH� KH� H[SODLQV� WKH� FRPPRQ� EXW� HUURQHRXV� VXSSRVLWLRQ� WKDW
NQRZOHGJH� DQG� WKH� FRQIRUPLW\� RI� WKH� ZLOO�� NQRZLQJ� DQG� DFWLQJ�� DUH
FRQYHUWLEOH�WHUPV��2I�WKLV�HUURU��KH��LQ�KLV�HVVD\�RI�&XVWRP�DQG�(GXFDWLRQ�
DGPRQLVKHV�KLV�UHDGHUV��E\�VD\LQJ��³0HQ¶V�WKRXJKWV�DUH�PXFK�DFFRUGLQJ�WR
WKHLU� LQFOLQDWLRQ�� WKHLU� GLVFRXUVH� DQG� VSHHFKHV� DFFRUGLQJ� WR� WKHLU� OHDUQLQJ
DQG� LQIXVHG� RSLQLRQV�� EXW� WKHLU� GHHGV� DUH� DIWHU� DV� WKH\� KDYH� EHHQ
DFFXVWRPHG���VRS¶V�'DPVHO��WUDQVIRUPHG�IURP�D�FDW�WR�D�ZRPDQ��VDW�YHU\
GHPXUHO\�DW� WKH�ERDUG�HQG�WLOO�D�PRXVH�UDQ�EHIRUH�KHU�´�,Q�WKH�IDEOH�RI�WKH
6LUHQV�KH�H[KLELWV�WKH�VDPH�WUXWK��VD\LQJ��³7KH�KDELWDWLRQ�RI�WKH�6LUHQV�ZDV
LQ�FHUWDLQ�SOHDVDQW�LVODQGV��IURP�ZKHQFH��DV�VRRQ�DV�RXW�RI�WKHLU�ZDWFKWRZHU
WKH\�GLVFRYHUHG�DQ\�VKLSV�DSSURDFKLQJ��ZLWK� WKHLU� VZHHW� WXQHV� WKH\�ZRXOG
ILUVW�HQWLFH�DQG�VWD\�WKHP��DQG��KDYLQJ�WKHP�LQ�WKHLU�SRZHU��ZRXOG�GHVWUR\
WKHP�� DQG�� VR� JUHDW� ZHUH� WKH� PLVFKLHIV� WKH\� GLG�� WKDW� WKHVH� LVOHV� RI� WKH
6LUHQV��HYHQ�DV�IDU�RII�DV�PDQ�FDQ�NHQ�WKHP��DSSHDUHG�DOO�RYHU�ZKLWH�ZLWK
WKH� ERQHV� RI� XQEXULHG� FDUFDVVHV�� E\� ZKLFK� LW� LV� VLJQLILHG� WKDW� DOEHLW� WKH
H[DPSOHV�RI�DIIOLFWLRQV�EH�PDQLIHVW�DQG�HPLQHQW��\HW�WKH\�GR�QRW�VXIILFLHQWO\
GHWHU�XV�IURP�WKH�ZLFNHG�HQWLFHPHQWV�RI�SOHDVXUH�´

7KH�IROORZLQJ�LV�WKH�DFFRXQW�RI�WKH�GLIIHUHQW�HGLWLRQV�RI�WKLV�ZRUN��7KH�ILUVW
ZDV� SXEOLVKHG� LQ� ������ ,Q� )HEUXDU\� ���� ������ /RUG� %DFRQ� ZURWH� WR�0U�
0DWKHZ��XSRQ�VHQGLQJ�KLV�ERRN�'H� 6DSLHQWLD� 9HWHUXP�²
³05��0$7+(:��,�GR�YHU\�KHDUWLO\�WKDQN�\RX�IRU�\RXU�OHWWHU�RI�WKH���WK�RI�$XJXVW��IURP�6DODPDQFD�
DQG�LQ�UHFRPSHQVH�WKHUHIRUH�,�VHQG�\RX�D�OLWWOH�ZRUN�RI�PLQH�WKDW�KDWK�EHJXQ�WR�SDVV�WKH�ZRUOG��7KH\
WHOO�PH�P\�/DWLQ�LV�WXUQHG�LQWR�VLOYHU��DQG�EHFRPH�FXUUHQW��KDG�\RX�EHHQ�KHUH��\RX�VKRXOG�KDYH�EHHQ
P\�LQTXLVLWRU�EHIRUH�LW�FDPH�IRUWK��EXW��,�WKLQN��WKH�JUHDWHVW�LQTXLVLWRU�LQ�6SDLQ�ZLOO�DOORZ�LW��%XW�RQH
WKLQJ�\RX�PXVW�SDUGRQ�PH�LI�,�PDNH�QR�KDVWH�WR�EHOLHYH��WKDW�WKH�ZRUOG�VKRXOG�EH�JURZQ�WR�VXFK�DQ
HFVWDV\�DV�WR�UHMHFW�WUXWK�LQ�SKLORVRSK\��EHFDXVH�WKH�DXWKRU�GLVVHQWHWK�LQ�UHOLJLRQ��QR�PRUH�WKDQ�WKH\
GR�E\�$ULVWRWOH�RU�$YHUURHV��0\�JUHDW�ZRUN�JRHWK�IRUZDUG��DQG�DIWHU�P\�PDQQHU��,�DOWHU�HYHQ�ZKHQ�,
DGG�� VR� WKDW� QRWKLQJ� LV� ILQLVKHG� WLOO� DOO� EH� ILQLVKHG��7KLV� ,� KDYH�ZULWWHQ� LQ� WKH�PLGVW� RI� D� WHUP�DQG
SDUOLDPHQW�� WKLQNLQJ�QR�WLPH�VR�SRVVHVVHG��EXW�WKDW�,�VKRXOG�WDON�RI�WKHVH�PDWWHUV�ZLWK�VR�JRRG�DQG
GHDU�D�IULHQG��$QG�VR�ZLWK�P\�ZRQWHG�ZLVKHV�,�OHDYH�\RX�WR�*RG¶V�JRRGQHVV�

³)URP�*UD\¶V�,QQ��)HE�����������´

$QG�LQ�KLV�OHWWHU� WR�)DWKHU�)XOJHQWLR��JLYLQJ�VRPH�DFFRXQW�RI�KLV�ZULWLQJV�
KH�VD\V��³0\�(VVD\V�ZLOO�QRW�RQO\�EH�HQODUJHG�LQ�QXPEHU��EXW�VWLOO�PRUH�LQ
VXEVWDQFH��$ORQJ�ZLWK�WKHP�JRHV�WKH�OLWWOH�SLHFH�'H� 6DSLHQWLD� 9HWHUXP�´



,Q�WKH�$GYDQFHPHQW�RI�/HDUQLQJ�KH�VD\V�²

³7KHUH�UHPDLQHWK�\HW�DQRWKHU�XVH�RI�SRHV\�SDUDEROLFDO��RSSRVLWH�WR�WKDW�ZKLFK�ZH�ODVW�PHQWLRQHG��IRU
WKDW�WHQGHWK�WR�GHPRQVWUDWH�DQG�LOOXVWUDWH�WKDW�ZKLFK�LV�WDXJKW�RU�GHOLYHUHG��DQG�WKLV�RWKHU�WR�UHWLUH�DQG
REVFXUH�LW��WKDW�LV��ZKHQ�WKH�VHFUHWV�DQG�P\VWHULHV�RI�UHOLJLRQ��SROLF\��RU�SKLORVRSK\�DUH�LQYROYHG�LQ
IDEOHV�RU�SDUDEOHV��2I�WKLV�LQ�GLYLQH�SRHV\�ZH�VHH�WKH�XVH�LV�DXWKRUL]HG��,Q�KHDWKHQ�SRHV\�ZH�VHH�WKH
H[SRVLWLRQ�RI�IDEOHV�GRWK�IDOO�RXW�VRPHWLPHV�ZLWK�JUHDW�IHOLFLW\��DV�LQ�WKH�IDEOH�WKDW�WKH�JLDQWV�EHLQJ
RYHUWKURZQ� LQ� WKHLU�ZDU� DJDLQVW� WKH�JRGV�� WKH� HDUWK�� WKHLU�PRWKHU�� LQ� UHYHQJH� WKHUHRI� EURXJKW� IRUWK
)DPH�²

,OODP� 7HUUD� SDUHQV�� LUk� LUULWDWD� 'HRUXP�
([WUHPDP�� XW� SHUKLEHQW�� &°R� (QFHODGRTXH� VRURUHP
3URJHQXLW�

H[SRXQGHG�� WKDW� ZKHQ� SULQFHV� DQG� PRQDUFKV� KDYH� VXSSUHVVHG� DFWXDO� DQG� RSHQ� UHEHOV�� WKHQ� WKH
PDOLJQLW\�RI� WKH�SHRSOH��ZKLFK� LV� WKH�PRWKHU�RI� UHEHOOLRQ��GRWK�EULQJ� IRUWK� OLEHOV�DQG�VODQGHUV��DQG
WD[DWLRQV�RI�WKH�6WDWH��ZKLFK�LV�RI�WKH�VDPH�NLQG�ZLWK�UHEHOOLRQ��EXW�PRUH�IHPLQLQH��6R�LQ�WKH�IDEOH�
WKDW� WKH� UHVW�RI� WKH�JRGV�KDYLQJ�FRQVSLUHG� WR�ELQG� -XSLWHU��3DOODV� FDOOHG�%ULDUHXV��ZLWK�KLV�KXQGUHG
KDQGV�� WR� KLV� DLG�� H[SRXQGHG�� WKDW�PRQDUFKLHV� QHHG� QRW� IHDU� DQ\� FXUELQJ� RI� WKHLU� DEVROXWHQHVV� E\
PLJKW\�VXEMHFWV��DV�ORQJ�DV�E\�ZLVGRP�WKH\�NHHS�WKH�KHDUWV�RI�WKH�SHRSOH��ZKR�ZLOO�EH�VXUH�WR�FRPH�LQ
RQ�WKHLU�VLGH��6R�LQ�WKH�IDEOH��WKDW�$FKLOOHV�ZDV�EURXJKW�XS�XQGHU�&KLURQ��WKH�FHQWDXU��ZKR�ZDV�SDUW�D
PDQ�DQG�SDUW� D�EHDVW�� H[SRXQGHG� LQJHQLRXVO\�� EXW� FRUUXSWO\�E\�0DFKLDYHO�� WKDW� LW� EHORQJHWK� WR� WKH
HGXFDWLRQ�DQG�GLVFLSOLQH�RI�SULQFHV�WR�NQRZ�DV�ZHOO�KRZ�WR�SOD\�WKH�SDUW�RI�WKH�OLRQ�LQ�YLROHQFH��DQG
WKH�IR[�LQ�JXLOH��DV�RI�WKH�PDQ�LQ�YLUWXH�DQG�MXVWLFH��1HYHUWKHOHVV��LQ�PDQ\�WKH�OLNH�HQFRXQWHUV��,�GR
UDWKHU�WKLQN�WKDW�WKH�IDEOH�ZDV�ILUVW��DQG�WKH�H[SRVLWLRQ�WKHQ�GHYLVHG��WKDQ�WKDW�WKH�PRUDO�ZDV�ILUVW��DQG
WKHUHXSRQ�WKH�IDEOH�IUDPHG��)RU�,�ILQG�LW�ZDV�DQ�DQFLHQW�YDQLW\�LQ�&KU\VLSSXV��WKDW�WURXEOHG�KLPVHOI
ZLWK�JUHDW�FRQWHQWLRQ�WR�IDVWHQ�WKH�DVVHUWLRQV�RI�WKH�VWRLFV�XSRQ�WKH�ILFWLRQV�RI�WKH�DQFLHQW�SRHWV��EXW
\HW� WKDW� DOO� WKH� IDEOHV� DQG� ILFWLRQV� RI� WKH� SRHWV� ZHUH� EXW� SOHDVXUH�� DQG� QRW� ILJXUH�� ,� LQWHUSRVH� QR
RSLQLRQ��6XUHO\��RI�WKRVH�SRHWV�ZKLFK�DUH�QRZ�H[WDQW��HYHQ�+RPHU�KLPVHOI��QRWZLWKVWDQGLQJ�KH�ZDV
PDGH�D�NLQG�RI�6FULSWXUH�E\� WKH� ODWWHU�VFKRROV�RI� WKH�*UHFLDQV���\HW� ,�VKRXOG�ZLWKRXW�DQ\�GLIILFXOW\
SURQRXQFH� WKDW� KLV� IDEOHV� KDG� QR� VXFK� LQZDUGQHVV� LQ� KLV� RZQ�PHDQLQJ�� EXW�ZKDW� WKH\�PLJKW� KDYH
XSRQ�D�PRUH�RULJLQDO�WUDGLWLRQ��LV�QRW�HDV\�WR�DIILUP��IRU�KH�ZDV�QRW�WKH�LQYHQWRU�RI�PDQ\�RI�WKHP�´

,Q� WKH� WUHDWLVH�'H� $XJPHQWLV� WKH� VDPH� VHQWLPHQWV� ZLOO� EH� IRXQG�� ZLWK� D
VOLJKW�DOWHUDWLRQ�LQ�WKH�H[SUHVVLRQV��+H�VD\V�²

³7KHUH�LV�DQRWKHU�XVH�RI�SDUDEROLFDO�SRHV\�RSSRVLWH�WR�WKH�IRUPHU��ZKLFK�WHQGHWK�WR�WKH�IROGLQJ�XS�RI
WKRVH� WKLQJV�� WKH�GLJQLW\�ZKHUHRI�GHVHUYHV� WR�EH�UHWLUHG�DQG�GLVWLQJXLVKHG��DV�ZLWK�D�GUDZQ�FXUWDLQ�
WKDW� LV��ZKHQ� WKH� VHFUHWV� DQG�P\VWHULHV� RI� UHOLJLRQ�� SROLF\�� DQG� SKLORVRSK\� DUH� YHLOHG� DQG� LQYHVWHG
ZLWK�IDEOHV�DQG�SDUDEOHV��%XW�ZKHWKHU�WKHUH�EH�DQ\�P\VWLFDO�VHQVH�FRXFKHG�XQGHU�WKH�DQFLHQW�IDEOHV
RI�WKH�SRHWV��PD\�DGPLW�VRPH�GRXEW��DQG��LQGHHG��IRU�RXU�SDUW��ZH�LQFOLQH�WR�WKLV�RSLQLRQ��DV�WR�WKLQN
WKDW�WKHUH�ZDV�DQ�LQIXVHG�P\VWHU\�LQ�PDQ\�RI�WKH�DQFLHQW�IDEOHV�RI�WKH�SRHWV��1HLWKHU�GRWK�LW�PRYH�XV
WKDW�WKHVH�PDWWHUV�DUH�OHIW�FRPPRQO\�WR�VFKRRO�ER\V�DQG�JUDPPDULDQV��DQG�VR�DUH�HPEDVHG��WKDW�ZH
VKRXOG� WKHUHIRUH�PDNH� D� VOLJKW� MXGJPHQW� XSRQ� WKHP�� EXW� FRQWUDULZLVH�� EHFDXVH� LW� LV� FOHDU� WKDW� WKH
ZULWLQJV� ZKLFK� UHFLWH� WKRVH� IDEOHV�� RI� DOO� WKH� ZULWLQJV� RI� PHQ�� QH[W� WR� VDFUHG� ZULW�� DUH� WKH� PRVW
DQFLHQW��DQG�WKDW�WKH�IDEOHV�WKHPVHOYHV�DUH�IDU�PRUH�DQFLHQW�WKDQ�WKH\��EHLQJ�WKH\�DUH�DOOHJHG�E\�WKRVH
ZULWHUV�� QRW� DV� H[FRJLWDWHG� E\� WKHP�� EXW� DV� FUHGLWHG� DQG� UHFHSWHG� EHIRUH�� VHHP� WR� EH�� OLNH� D� WKLQ
UDUHILHG�DLU��ZKLFK��IURP�WKH�WUDGLWLRQV�RI�PRUH�DQFLHQW�QDWLRQV��IHOO�LQWR�WKH�IOXWHV�RI�WKH�*UHFLDQV�´

2I�WKLV�WUDFW��$UFKELVKRS�7HQLVRQ��LQ�KLV�%DFRQLDQD��VD\V�²



³,Q�WKH�VHYHQWK�SODFH��,�PD\�UHFNRQ�KLV�ERRN�'H� 6DSLHQWLD� 9HWHUXP��ZULWWHQ�E\�KLP�LQ�/DWLQ��DQG�VHW
IRUWK�D�VHFRQG� WLPH�ZLWK�HQODUJHPHQW��DQG� WUDQVODWHG� LQWR�(QJOLVK�E\�6LU�$UWKXU�*RUJHV��D�ERRN� LQ
ZKLFK�WKH�VDJHV�RI�IRUPHU�WLPHV�DUH�UHQGHUHG�PRUH�ZLVH�WKDQ�LW�PD\�EH�WKH\�ZHUH��E\�VR�GH[WHURXV�DQ
LQWHUSUHWHU�RI�WKHLU�IDEOHV��,W�LV�WKLV�ERRN�ZKLFK�0U��6DQG\V�PHDQV��LQ�WKRVH�ZRUGV�ZKLFK�KH�KDWK�SXW
EHIRUH�KLV�QRWHV�RQ�WKH�0HWDPRUSKRVLV�RI�2YLG��µ2I�PRGHUQ�ZULWHUV��,�KDYH�UHFHLYHG�WKH�JUHDWHVW�OLJKW
IURP�*HUDOGXV�� 3RQWDQXV�� )LFLQXV��9LYHV��&RPHV�� 6FDOLJHU�� 6DELQXV�� 3LHULXV�� DQG� WKH� FURZQ� RI� WKH
ODWWHU��WKH�9LVFRXQW�RI�6W��$OEDQV�¶

³,W�LV�WUXH��WKH�GHVLJQ�RI�WKLV�ERRN�ZDV�LQVWUXFWLRQ�LQ�QDWXUDO�DQG�FLYLO�PDWWHUV��HLWKHU�FRXFKHG�E\�WKH
DQFLHQWV�XQGHU�WKRVH�ILFWLRQV��RU�UDWKHU�PDGH�WR�VHHP�WR�EH�VR�E\�KLV� ORUGVKLS¶V�ZLW�� LQ�WKH�RSHQLQJ
DQG�DSSO\LQJ�RI� WKHP��%XW�EHFDXVH� WKH�ILUVW�JURXQG�RI� LW� LV�SRHWLFDO�VWRU\�� WKHUHIRUH�� OHW� LW�KDYH� WKLV
SODFH�WLOO�D�ILWWHU�EH�IRXQG�IRU�LW�´

7KH�DXWKRU�RI�%DFRQ¶V�/LIH��LQ�WKH�%LRJUDSKLD� %ULWDQQLFD��VD\V�²
³7KDW� KH�PLJKW� UHOLHYH� KLPVHOI� D� OLWWOH� IURP� WKH� VHYHULW\� RI� WKHVH� VWXGLHV�� DQG�� DV� LW� ZHUH�� DPXVH
KLPVHOI�ZLWK�HUHFWLQJ�D�PDJQLILFHQW�SDYLOLRQ��ZKLOH�KLV�JUHDW�SDODFH�RI�SKLORVRSK\�ZDV�EXLOGLQJ��KH
FRPSRVHG�DQG�VHQW�DEURDG��LQ�������KLV�FHOHEUDWHG�WUHDWLVH�RI�WKH�:LVGRP�RI�WKH�$QFLHQWV��LQ�ZKLFK
KH�VKRZHG�WKDW�QRQH�KDG�VWXGLHG�WKHP�PRUH�FORVHO\��ZDV�EHWWHU�DFTXDLQWHG�ZLWK�WKHLU�EHDXWLHV��RU�KDG
SLHUFHG�GHHSHU�LQWR�WKHLU�PHDQLQJ��7KHUH�KDYH�EHHQ�YHU\�IHZ�ERRNV�SXEOLVKHG��HLWKHU�LQ�WKLV�RU�DQ\
RWKHU�QDWLRQ��ZKLFK�HLWKHU�GHVHUYHG�RU�PHW�ZLWK�PRUH�JHQHUDO�DSSODXVH�WKDQ�WKLV��DQG�VFDUFH�DQ\�WKDW
DUH� OLNH� WR� UHWDLQ� LW� ORQJHU�� IRU� LQ� WKLV� SHUIRUPDQFH�6LU�)UDQFLV�%DFRQ�JDYH� D� VLQJXODU� SURRI� RI� KLV
FDSDFLW\�WR�SOHDVH�DOO�SDUWLHV�LQ�OLWHUDWXUH��DV�LQ�KLV�SROLWLFDO�FRQGXFW�KH�VWRRG�IDLU�ZLWK�DOO�WKH�SDUWLHV
LQ� WKH�QDWLRQ��7KH�DGPLUHUV�RI� DQWLTXLW\�ZHUH� FKDUPHG�ZLWK� WKLV�GLVFRXUVH��ZKLFK� VHHPV�H[SUHVVO\
FDOFXODWHG� WR� MXVWLI\� WKHLU� DGPLUDWLRQ�� DQG�� RQ� WKH� RWKHU� KDQG�� WKHLU� RSSRVLWHV�ZHUH� QR� OHVV� SOHDVHG
ZLWK�D�SLHFH�IURP�ZKLFK�WKH\�WKRXJKW�WKH\�FRXOG�GHPRQVWUDWH�WKDW� WKH�VDJDFLW\�RI�D�PRGHUQ�JHQLXV
KDG�IRXQG�RXW�PXFK�EHWWHU�PHDQLQJV�IRU�WKH�DQFLHQWV�WKDQ�HYHU�ZHUH�PHDQW�E\�WKHP�´

$QG�0DOOHW��LQ�KLV�/LIH�RI�%DFRQ��VD\V�²

³,Q������KH�SXEOLVKHG�DQRWKHU�WUHDWLVH��HQWLWOHG��2I�WKH�:LVGRP�RI�WKH�$QFLHQWV��7KLV�ZRUN�EHDUV�WKH
VDPH�VWDPS�RI�DQ�RULJLQDO�DQG�LQYHQWLYH�JHQLXV�ZLWK�KLV�RWKHU�SHUIRUPDQFHV��5HVROYLQJ�QRW�WR�WUHDG�LQ
WKH� VWHSV� RI� WKRVH� ZKR� KDG� JRQH� EHIRUH� KLP�� PHQ�� DFFRUGLQJ� WR� KLV� RZQ� H[SUHVVLRQ�� QRW� OHDUQHG
EH\RQG�FHUWDLQ�FRPPRQSODFHV��KH�VWULNHV�RXW�D�QHZ�WUDFW�IRU�KLPVHOI��DQG�HQWHUV�LQWR�WKH�PRVW�VHFUHW
UHFHVVHV�RI�WKLV�ZLOG�DQG�VKDGRZ\�UHJLRQ��VR�DV�WR�DSSHDU�QHZ�RQ�D�NQRZQ�DQG�EHDWHQ�VXEMHFW��8SRQ
WKH�ZKROH�� LI�ZH�FDQQRW�EULQJ�RXUVHOYHV� UHDGLO\� WR�EHOLHYH� WKDW� WKHUH� LV�DOO� WKH�SK\VLFDO��PRUDO��DQG
SROLWLFDO�PHDQLQJ�YHLOHG�XQGHU�WKRVH�IDEOHV�RI�DQWLTXLW\��ZKLFK�KH�KDV�GLVFRYHUHG�LQ�WKHP��ZH�PXVW
RZQ� WKDW� LW� UHTXLUHG� QR� FRPPRQ� SHQHWUDWLRQ� WR� EH� PLVWDNHQ� ZLWK� VR� JUHDW� DQ� DSSHDUDQFH� RI
SUREDELOLW\�RQ�KLV�VLGH��7KRXJK�LW�VWLOO�UHPDLQV�GRXEWIXO�ZKHWKHU�WKH�DQFLHQWV�ZHUH�VR�NQRZLQJ�DV�KH
DWWHPSWV� WR�VKRZ�WKH\�ZHUH�� WKH�YDULHW\�DQG�GHSWK�RI�KLV�RZQ�NQRZOHGJH�DUH�� LQ� WKDW�YHU\�DWWHPSW�
XQTXHVWLRQDEOH�´

,Q�WKH�\HDU������WKLV�WUDFW�ZDV�WUDQVODWHG�E\�6LU�$UWKXU�*RUJHV��3UHIL[HG�WR
WKH�ZRUN�DUH� WZR� OHWWHUV�� WKH�RQH� WR� WKH�(DUO�RI�6DOLVEXU\�� WKH�RWKHU� WR� WKH
8QLYHUVLW\�RI�&DPEULGJH��ZKLFK�*RUJHV�RPLWV��DQG�GHGLFDWHV�KLV�WUDQVODWLRQ
WR� WKH� KLJK� DQG� LOOXVWULRXV� SULQFHVV� WKH� /DG\� (OL]DEHWK� RI� *UHDW� %ULWDLQ�
'XFKHVV�RI�%DYLDUH��&RXQWHVV�3DODWLQH�RI�5KHLQH��DQG�FKLHI�HOHFWUHVV�RI�WKH
HPSLUH�



7KLV� WUDQVODWLRQ�� LW� VKRXOG�EH�QRWHG��ZDV�SXEOLVKHG�GXULQJ� WKH� OLIH�RI�/RUG
%DFRQ�E\�D�JUHDW�DGPLUHU�RI�KLV�ZRUNV�

7KH�HGLWLRQV�RI�WKLV�ZRUN�ZLWK�ZKLFK�,�DP�DFTXDLQWHG�DUH�²

<HDU� /DQJXDJH� 3ULQWHU� 3ODFH� 6L]H�
���� /DWLQ� 5��%DUNHU� /RQGRQ� ��PR�
���� ´ -��%LOO� ´ ´
���� ,WDOLDQ� *��%LOO� ´ ´
���� (QJOLVK� -��%LOO� ´ ´
���� ´ ´ ´ ´
���� /DWLQ� )��0DLUH� /XJ��%DW�� ´
���� ´ )��.LQJVWRQ� /RQGRQ� ´
���� ´ (��*ULIILQ� ´ )ROLR�
���� ´ +��:HWVWHLQ� $PVWHUGDP� ��PR�
���� )UHQFK� +��)UDQWLQ� 'LMRQ� �YR�
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)5$1&,6�%$&21�

)5$1&,6�%$&21��WKH�VXEMHFW�RI�WKH�IROORZLQJ�PHPRLU��ZDV�WKH�\RXQJHVW�VRQ
RI� KLJKO\� UHPDUNDEOH� SDUHQWV�� +LV� IDWKHU�� 6LU� 1LFKRODV� %DFRQ�� ZDV� DQ
HPLQHQW� ODZ\HU�� DQG� IRU� WZHQW\� \HDUV� .HHSHU� RI� WKH� 6HDOV� DQG� 3ULY\
&RXQVHOORU�WR�4XHHQ�(OL]DEHWK��6LU�1LFKRODV�ZDV�VW\OHG�E\�&DPGHQ�VDFULV
FRQFLOLLV� DOWHUXP� FROXPHQ�� KH� ZDV� WKH� DXWKRU� RI� VRPH� XQSXEOLVKHG
GLVFRXUVHV�RQ�ODZ�DQG�SROLWLFV��DQG�RI�D�FRPPHQWDU\�RQ�WKH�PLQRU�SURSKHWV�
+H� GLVFKDUJHG� WKH� GXWLHV� RI� KLV� KLJK� RIILFH�ZLWK� H[HPSODU\� SURSULHW\� DQG
ZLVGRP�� KH� SUHVHUYHG� WKURXJK� OLIH� WKH� LQWHJULW\� RI� D� JRRG� PDQ�� DQG� WKH
PRGHUDWLRQ� DQG� VLPSOLFLW\� RI� D� JUHDW� RQH�� +H� KDG� LQVFULEHG� RYHU� WKH
HQWUDQFH�RI�KLV�KDOO��DW�*RUKDPEXU\��WKH�PRWWR��PHGLRFULD� ILUPD��DQG�ZKHQ
WKH�4XHHQ��LQ�D�SURJUHVV��SDLG�KLP�D�YLVLW�WKHUH��VKH�UHPDUNHG�WR�KLP�WKDW�KLV
KRXVH�ZDV� WRR� VPDOO� IRU� KLP�� ³0DGDP�´� DQVZHUHG� WKH�/RUG�.HHSHU�� ³P\
KRXVH�LV�ZHOO��EXW�LW�LV�\RX�WKDW�KDYH�PDGH�PH�WRR�JUHDW�IRU�P\�KRXVH�´�7KLV
DQHFGRWH�KDV�EHHQ�SUHVHUYHG�E\�KLV�VRQ���ZKR��KDG�KH�DV�FDUHIXOO\�UHWDLQHG
WKH� OHVVRQ� RI� SUDFWLFDO� ZLVGRP� LW� FRQWDLQHG�� PLJKW� KDYH� DYRLGHG� WKH
PLVIRUWXQHV�DQG�VRUURZV�RI�KLV�FKHFNHUHG�OLIH�

%DFRQ¶V� PRWKHU�� $QQH� &RRNH�� ZDV� WKH� GDXJKWHU� RI� 6LU� $QWKRQ\� &RRNH�
WXWRU�WR�.LQJ�(GZDUG�WKH�6L[WK��OLNH�WKH�\RXQJ�ODGLHV�RI�KHU�WLPH��OLNH�/DG\
-DQH� *UH\�� OLNH� 4XHHQ� (OL]DEHWK�� VKH� UHFHLYHG� DQ� H[FHOOHQW� FODVVLFDO
HGXFDWLRQ�� KHU� VLVWHU�� /DG\� %XUOHLJK�� ZDV� SURQRXQFHG� E\� 5RJHU� $VFKDP�
4XHHQ�(OL]DEHWK¶V�SUHFHSWRU�� WR�EH��ZLWK�WKH�H[FHSWLRQ�RI�/DG\�-DQH�*UH\�
WKH�EHVW�*UHHN�VFKRODU�DPRQJ�WKH�\RXQJ�ZRPHQ�RI�(QJODQG���$QQH�&RRNH�
WKH� IXWXUH� /DG\� %DFRQ�� FRUUHVSRQGHG� LQ� *UHHN� ZLWK� %LVKRS� -HZHO�� DQG
WUDQVODWHG�IURP�WKH�/DWLQ�WKLV�GLYLQH¶V�$SRORJLD��D�WDVN�ZKLFK�VKH�SHUIRUPHG
VR�ZHOO�WKDW�LW� LV�VDLG�WKH�JRRG�SUHODWH�FRXOG�QRW�GLVFRYHU�DQ�LQDFFXUDF\�RU
VXJJHVW� DQ� DOWHUDWLRQ�� 6KH� DOVR� WUDQVODWHG� IURP� WKH� ,WDOLDQ� D� YROXPH� RI



VHUPRQV� RQ� IDWH� DQG� IUHHZLOO�� ZULWWHQ� E\� %HUQDUGR� 2FKLQR�� DQ� ,WDOLDQ
UHIRUPHU��)UDQFLV�%DFRQ�� WKH�\RXQJHVW�RI� ILYH� VRQV�� LQKHULWHG� WKH� FODVVLFDO
OHDUQLQJ�DQG�WDVWH�RI�ERWK�KLV�SDUHQWV�

+H�ZDV�ERUQ�DW�<RUN�+RXVH��LQ�WKH�6WUDQG��/RQGRQ��RQ�WKH���G�RI�-DQXDU\�
��������� +LV� KHDOWK�� ZKHQ� KH� ZDV� D� ER\�� ZDV� GHOLFDWH�� D� FLUFXPVWDQFH
ZKLFK�PD\� SHUKDSV� DFFRXQW� IRU� KLV� HDUO\� ORYH� RI� VHGHQWDU\� SXUVXLWV�� DQG
SUREDEO\� WKH� HDUO\� JUDYLW\� RI� KLV� GHPHDQRU��4XHHQ� (OL]DEHWK�� KH� WHOOV� XV�
WRRN�SDUWLFXODU�GHOLJKW�LQ�³WU\LQJ�KLP�ZLWK�TXHVWLRQV�´�ZKHQ�KH�ZDV�TXLWH�D
FKLOG��DQG�ZDV�VR�PXFK�SOHDVHG�ZLWK�WKH�VHQVH�DQG�PDQOLQHVV�RI�KLV�DQVZHUV
WKDW� VKH�XVHG� MRFXODUO\� WR�FDOO�KLP�³KHU�\RXQJ�/RUG�.HHSHU�RI� WKH�6HDOV�´
%DFRQ�KLPVHOI�UHODWHV� WKDW�ZKLOH�KH�ZDV�D�ER\�� WKH�4XHHQ�RQFH�DVNHG�KLP
KLV�DJH��WKH�SUHFRFLRXV�FRXUWLHU�UHDGLO\�UHSOLHG�WKDW�KH�³ZDV�MXVW�WZR�\HDUV
\RXQJHU�WKDQ�KHU�KDSS\�UHLJQ�´�+H�LV�VDLG��DOVR��ZKHQ�YHU\�\RXQJ��WR�KDYH
VWROHQ� DZD\� IURP� KLV� SOD\IHOORZV� LQ� RUGHU� WR� LQYHVWLJDWH� WKH� FDXVH� RI� D
VLQJXODU�HFKR�LQ�6W��-DPHV¶V�)LHOGV��ZKLFK�DWWUDFWHG�KLV�DWWHQWLRQ�

8QWLO�WKH�DJH�RI�WKLUWHHQ�KH�UHPDLQHG�XQGHU�WKH�WXLWLRQ�RI�KLV�DFFRPSOLVKHG
PRWKHU�� DLGHG� E\� D� SULYDWH� WXWRU� RQO\�� XQGHU� WKHLU� FDUH� KH� DWWDLQHG� WKH
HOHPHQWV� RI� WKH� FODVVLFV�� WKDW� HGXFDWLRQ� SUHOLPLQDU\� WR� WKH� VWXGLHV� RI� WKH
8QLYHUVLW\��$W�WKLUWHHQ�KH�ZDV�VHQW�WR�7ULQLW\�&ROOHJH��&DPEULGJH��ZKHUH�KLV
IDWKHU� KDG� EHHQ� HGXFDWHG�� +HUH� KH� VWXGLHG� GLOLJHQWO\� WKH� JUHDW�PRGHOV� RI
DQWLTXLW\�� PDWKHPDWLFV�� DQG� SKLORVRSK\�� ZRUVKLSSHG�� KRZHYHU�� EXW
LQGHYRXWO\� DW� WKH� VKULQH� RI� $ULVWRWOH�� ZKRP�� DFFRUGLQJ� WR� 5DZOH\�� KLV
FKDSODLQ� DQG� ELRJUDSKHU�� KH� DOUHDG\� GHULGHG� ³IRU� WKH� XQIUXLWIXOQHVV� RI� WKH
ZD\�²EHLQJ� RQO\� VWURQJ� IRU� GLVSXWDWLRQ�� EXW� EDUUHQ� RI� WKH� SURGXFWLRQ� RI
ZRUNV�IRU�WKH�OLIH�RI�PDQ�´�+H�UHPDLQHG�WKUHH�\HDUV�DW�WKLV�VHDW�RI�OHDUQLQJ�
ZLWKRXW��KRZHYHU��WDNLQJ�D�GHJUHH�DW�KLV�GHSDUWXUH�

:KHQ�KH�ZDV�EXW�VL[WHHQ�\HDUV�ROG�KH�EHJDQ�KLV�WUDYHOV�� WKH�LQGLVSHQVDEOH
HQG�RI�HYHU\�ILQLVKHG�HGXFDWLRQ�LQ�(QJODQG��+H�UHSDLUHG�WR�3DULV��ZKHUH�KH
UHVLGHG�VRPH�WLPH�XQGHU�WKH�FDUH�RI�6LU�$P\DV�3DXOHW��WKH�(QJOLVK�PLQLVWHU
DW�WKH�FRXUW�RI�)UDQFH�

+HUH�KH�LQYHQWHG�DQ�LQJHQLRXV�PHWKRG�RI�ZULWLQJ�LQ�FLSKHU��DQ�DUW�ZKLFK�KH
SUREDEO\�FXOWLYDWHG�ZLWK�D�YLHZ�WR�D�GLSORPDWLF�FDUHHU�

+H�YLVLWHG�VHYHUDO�RI�WKH�SURYLQFHV�RI�)UDQFH�DQG�RI�WKH�WRZQV�RI�,WDO\��,WDO\
ZDV� WKHQ� WKH� FRXQWU\� LQ�ZKLFK� KXPDQ� NQRZOHGJH� LQ� DOO� LWV� EUDQFKHV�ZDV



PRVW�VXFFHVVIXOO\�FXOWLYDWHG��,W�LV�UHODWHG�E\�6LJQRU�&DQFHOOLHUL�WKDW�%DFRQ�
ZKHQ� DW� 5RPH�� SUHVHQWHG� KLPVHOI� DV� D� FDQGLGDWH� WR� WKH� $FDGHP\� RI� WKH
/LQFHL��DQG�ZDV�QRW�DGPLWWHG���+H�UHPDLQHG�RQ�WKH�FRQWLQHQW�IRU�WKUHH�\HDUV�
XQWLO�KLV�IDWKHU¶V�GHDWK��LQ�������7KH�PHODQFKRO\�HYHQW��ZKLFK�EHUHIW�KLP�RI
KLV�SDUHQW��DW�WKH�DJH�RI�QLQHWHHQ��ZDV�IDWDO�WR�KLV�SURVSHFWV��+LV�IDWKHU�KDG
LQWHQGHG�WR�SXUFKDVH�DQ�HVWDWH�IRU�KLV�\RXQJHVW�VRQ��DV�KH�KDG�GRQH�IRU�KLV
RWKHU�VRQV��EXW�KH�G\LQJ�EHIRUH�WKLV�LQWHQWLRQ�ZDV�UHDOL]HG��WKH�PRQH\�ZDV
HTXDOO\�GLYLGHG�EHWZHHQ�DOO� WKH�FKLOGUHQ��VR� WKDW�)UDQFLV� LQKHULWHG�EXW�RQH
ILIWK�RI�WKDW�IRUWXQH�LQWHQGHG�IRU�KLP�DORQH��+H�ZDV�WKH�RQO\�RQH�RI�WKH�VRQV
WKDW� ZDV� OHIW� XQSURYLGHG� IRU�� +H� KDG� QRZ� ³WR� VWXG\� WR� OLYH�´� LQVWHDG� RI
³OLYLQJ� WR� VWXG\�´�+H�ZLVKHG�� WR�XVH�KLV�RZQ� ODQJXDJH��³WR�EHFRPH�D� WUXH
SLRQHHU� LQ� WKDW� PLQH� RI� WUXWK� ZKLFK� OLHV� VR� GHHS�´� +H� DSSOLHG� WR� WKH
JRYHUQPHQW� IRU� D� SURYLVLRQ�ZKLFK� KLV� IDWKHU¶V� LQWHUHVW� ZRXOG� HDVLO\� KDYH
VHFXUHG�KLP��DQG�E\�ZKLFK�KH�PLJKW�GLVSHQVH�ZLWK�D�SURIHVVLRQ��7KH�4XHHQ
PXVW�KDYH�ORRNHG�ZLWK�IDYRU�XSRQ�WKH�VRQ�RI�D�PLQLVWHU��ZKR�KDG�VHUYHG�KHU
IDLWKIXOO\�IRU�WZHQW\�ORQJ�\HDUV��DQG�XSRQ�D�\RXQJ�PDQ�ZKRP��ZKHQ�KH�ZDV
D� FKLOG�� VKH�KDG� FDUHVVHG�� VKH�KDG�GLVWLQJXLVKHG�E\� WKH� DSSHOODWLRQ�RI� KHU
³\RXQJ� /RUG� .HHSHU�´� %XW� )UDQFLV� %DFRQ� ZDV� DEDQGRQHG�� DQG� SHUKDSV
RSSRVHG�E\�WKH�FROOHDJXH�DQG�QHDUHVW�IULHQG�RI�KLV�IDWKHU��WKH�EURWKHU�LQ�ODZ
RI�KLV�PRWKHU��KLV�PDWHUQDO�XQFOH��/RUG�%XUOHLJK��WKHQ�3ULPH�0LQLVWHU��ZKR
IHDUHG�IRU�KLV�VRQ�WKH�ULYDOU\�RI�KLV�DOO�WDOHQWHG�QHSKHZ��,W�LV�D�WULFN�FRPPRQ
WR� HQY\� DQG� GHWUDFWLRQ�� WR� FRQYHUW� D� PDQ¶V� YHU\� TXDOLWLHV� LQWR� WKHLU
FRQFRPLWDQW� GHIHFWV�� DQG� EHFDXVH� %DFRQ� ZDV� D� JUHDW� WKLQNHU�� KH� ZDV
UHSUHVHQWHG� DV� XQILW� IRU� WKH� DFWLYH� GXWLHV� RI� EXVLQHVV�� DV� ³D�PDQ� UDWKHU� RI
VKRZ� WKDQ� RI� GHSWK�´� DV� ³D� VSHFXODWLYH� PDQ�� LQGXOJLQJ� KLPVHOI� LQ
SKLORVRSKLFDO� UHYHULHV�� DQG� FDOFXODWHG� PRUH� WR� SHUSOH[� WKDQ� WR� SURPRWH
SXEOLF� EXVLQHVV�´�� 7KXV� ZDV� WKH� IXWXUH� RUQDPHQW� RI� KLV� FRXQWU\� DQG� RI
PDQNLQG� VDFULILFHG� WR� 5REHUW�� DIWHUZDUGV� 6LU� 5REHUW� &HFLO�� (DUO� RI
6DOLVEXU\��RI�ZKRVH�KLVWRU\�IDPH�KDV�OHDUQHG�EXW�OLWWOH��VDYH�WKH�H[HFXWLRQ�RI
(VVH[� DQG� 0DU\� 4XHHQ� RI� 6FRWV�� WKH� QDPH�� DQG� WKLV� SHWW\� DFW� RI� PHDQ
MHDORXV\�RI�KLV�IDWKHU��,Q�WKH�GLVSRVDO�RI�SDWURQDJH�DQG�SODFH��DFWV�DQG�HYHQ
PRWLYHV�RI�WKLV�VSHFLHV�DUH�QRW�VR�XQIUHTXHQW�DV�WKH�ZRUOG�ZRXOG�DSSHDU�WR
LPDJLQH��,Q�DOO�DJHV�� LW� LV� WR�EH�IHDUHG��PDQ\�DQG�JUHDW��DV� LQ�6KDNVSHDUH¶V
WLPH��DUH�

WKH�VSXUQV
7KDW�SDWLHQW�PHULW�RI�WK¶�XQZRUWK\�WDNHV�



,W�LV��KRZHYHU��EXW�MXVWLFH�WR�WKH�PRUDOV�RI�/RUG�%XUOHLJK��WR�DGG�WKDW�KH�ZDV
LQVHQVLEOH�WR�OLWHUDU\�PHULW��KH�WKRXJKW�D�KXQGUHG�SRXQGV�WRR�JUHDW�D�UHZDUG
WR� EH� JLYHQ� WR� 6SHQVHU� IRU� ZKDW� KH� WHUPHG� ³DQ� ROG� VRQJ�´� IRU� VR� KH
GHQRPLQDWHG�WKH�)DHU\� 4XHHQ�

%DFRQ�WKHQ�VHOHFWHG�WKH�ODZ�DV�KLV�SURIHVVLRQ��DQG�LQ������KH�ZDV�HQWHUHG
RI�*UD\¶V� ,QQ���KH�UHVLVWHG� WKH� WHPSWDWLRQV�RI�KLV�FRPSDQLRQV�DQG�IULHQGV�
�IRU�KLV� FRPSDQ\�ZDV�PXFK�FRXUWHG��� DQG�GLOLJHQWO\�SXUVXHG� WKH� VWXG\�KH
KDG� FKRVHQ�� EXW� KH� GLG� QRW� DW� WKLV� WLPH� HQWLUHO\� ORVH� VLJKW� RI� KLV
SKLORVRSKLFDO� VSHFXODWLRQV�� IRU� KH� WKHQ� SXEOLVKHG� KLV� 7HPSRULV� SDUWXV
PD[LPXV�� RU� 7KH� *UHDWHVW� %LUWK� RI� 7LPH�� 7KLV� ZRUN�� QRWZLWKVWDQGLQJ� LWV
SRPSRXV�WLWOH��ZDV�XQQRWLFHG�RU�UDWKHU�IHOO�VWLOOERUQ�IURP�WKH�SUHVV��WKH�VROH
WUDFH�RI�LW�LV�IRXQG�LQ�RQH�RI�KLV�OHWWHUV�WR�)DWKHU�)XOJHQWLR�

,Q�������KH�ZDV�FDOOHG� WR� WKH�EDU��KLV�SUDFWLFH� WKHUH�DSSHDUV� WR�KDYH�EHHQ
OLPLWHG��DOWKRXJK�QRW�ZLWKRXW�VXFFHVV��IRU�WKH�4XHHQ�DQG�WKH�&RXUW�DUH�VDLG
WR�KDYH�JRQH�WR�KHDU�KLP�ZKHQ�KH�ZDV�HQJDJHG�LQ�DQ\�FHOHEUDWHG�FDXVH��+H
ZDV��DW�WKLV�SHULRG�RI�KLV�OLIH��IUHTXHQWO\�DGPLWWHG�WR�WKH�4XHHQ¶V�SUHVHQFH
DQG�FRQYHUVDWLRQ��+H�ZDV�DSSRLQWHG�KHU�0DMHVW\¶V�&RXQVHO�([WUDRUGLQDU\��
EXW�KH�KDG�QR�VDODU\�DQG�VPDOO�IHHV�

,Q�������KLV�XQFOH��WKH�/RUG�7UHDVXUHU��SURFXUHG�IRU�KLP�WKH�UHYHUVLRQ�RI�WKH
UHJLVWUDUVKLS� RI� WKH� 6WDU� &KDPEHU�� ZRUWK� VL[WHHQ� KXQGUHG� SRXQGV� �IRUW\
WKRXVDQG� IUDQFV�� D� \HDU�� EXW� WKH� RIILFH� GLG� QRW� EHFRPH� YDFDQW� WLOO� WZHQW\
\HDUV�DIWHU��VR�WKDW��DV�%DFRQ�MXVWO\�REVHUYHV��³LW�PLJKW�PHQG�KLV�SURVSHFWV�
EXW�GLG�QRW�ILOO�KLV�EDUQV�´

$�SDUOLDPHQW�ZDV�VXPPRQHG�LQ�������DQG�%DFRQ�ZDV�UHWXUQHG�WR�WKH�+RXVH
RI�&RPPRQV��IRU�WKH�&RXQW\�RI�0LGGOHVH[��KH�GLVWLQJXLVKHG�KLPVHOI�KHUH�DV
D�VSHDNHU��³7KH�IHDU�RI�HYHU\�PDQ�ZKR�KHDUG�KLP�´�VD\V�KLV�FRQWHPSRUDU\�
%HQ�-RQVRQ��³ZDV�OHVW�KH�VKRXOG�PDNH�DQ�HQG�´�+H�PDGH��KRZHYHU��RQ�RQH
RFFDVLRQ�D�VSHHFK�ZKLFK�PXFK�GLVSOHDVHG�WKH�4XHHQ�DQG�&RXUW��(OL]DEHWK
GLUHFWHG� WKH� /RUG� .HHSHU� WR� LQWLPDWH� WR� KLP� WKDW� KH� PXVW� H[SHFW� QHLWKHU
IDYRU� QRU� SURPRWLRQ�� WKH� UHSHQWDQW� FRXUWLHU� UHSOLHG� LQ� ZULWLQJ�� WKDW� ³KHU
0DMHVW\¶V�IDYRU�ZDV�GHDUHU�WR�KLP�WKDQ�KLV�OLIH�´�

,Q� WKH� IROORZLQJ� \HDU� WKH� VLWXDWLRQ� RI� 6ROLFLWRU�*HQHUDO��� EHFDPH� YDFDQW�
%DFRQ�DUGHQWO\�DVSLUHG�WR�LW��+H�DSSOLHG�VXFFHVVLYHO\�WR�/RUG�%XUOHLJK��KLV
XQFOH��WR�/RUG�3XFNHULQJ��KLV�IDWKHU¶V�VXFFHVVRU��WR�WKH�(DUO�RI�(VVH[��WKHLU



ULYDO��DQG�ILQDOO\�WR�WKH�4XHHQ�KHUVHOI��DFFRPSDQ\LQJ�KLV�OHWWHUV��DV�ZDV�WKH
FXVWRP� RI� WKH� WLPHV�� ZLWK� D� SUHVHQW�� D� MHZHO���� %XW� RQFH� PRUH� KH� VDZ
PHGLRFULW\� SUHIHUUHG�� DQG� KLPVHOI� UHMHFWHG�� $� 6HUMHDQW� )OHPLQJ� ZDV
DSSRLQWHG� KHU� 0DMHVW\¶V� 6ROLFLWRU�*HQHUDO�� %DFRQ�� RYHUZKHOPHG� E\� WKLV
GLVDSSRLQWPHQW��ZLVKHG� WR� UHWLUH� IURP�SXEOLF� OLIH�� DQG� WR� UHVLGH�DEURDG�� ³,
KRSHG�´�VDLG�KH� LQ�D� OHWWHU� WR�6LU�5REHUW�&HFLO��³KHU�0DMHVW\�ZRXOG�QRW�EH
RIIHQGHG�WKDW��QRW�DEOH�WR�HQGXUH�WKH�VXQ��,�IOHG�LQWR�WKH�VKDGH�´

7KH�(DUO�RI�(VVH[��ZKRVH�PLQG��VD\V�0U��0DFDXOD\��³QDWXUDOO\�GLVSRVHG�WR
DGPLUDWLRQ�RI� DOO� WKDW� LV� JUHDW� DQG�EHDXWLIXO��ZDV� IDVFLQDWHG�E\� WKH�JHQLXV
DQG�WKH�DFFRPSOLVKPHQWV�RI�%DFRQ�´���KDG�H[HUWHG�HYHU\�HIIRUW�LQ�%DFRQ¶V
EHKDOI�� WR�XVH�KLV�RZQ�ODQJXDJH��KH�³VSHQW�DOO�KLV�SRZHU��PLJKW��DXWKRULW\�
DQG�DPLW\�´�KH�QRZ�VRXJKW�WR�LQGHPQLI\�KLP��DQG��ZLWK�UR\DO�PXQLILFHQFH�
SUHVHQWHG�KLP�ZLWK�DQ�HVWDWH�RI�WKH�YDOXH�RI�QHDUO\�WZR�WKRXVDQG�SRXQGV��D
VXP�ZRUWK�SHUKDSV�IRXU�RU�ILYH�WLPHV�WKH�DPRXQW�LQ�WKH�PRQH\�RI�RXU�GD\V�
,I�DQ\WKLQJ�FRXOG�HQKDQFH�WKH�EHQHIDFWLRQ��LW�ZDV�WKH�GHOLFDF\�ZLWK�ZKLFK�LW
ZDV�FRQIHUUHG��RU��DV�%DFRQ�KLPVHOI�H[SUHVVHV� LW��³ZLWK�VR�NLQG�DQG�QREOH
FLUFXPVWDQFHV�DV�WKH�PDQQHU�ZDV�ZRUWK�PRUH�WKDQ�WKH�PDWWHU�´

%DFRQ� SXEOLVKHG� KLV� (VVD\V� LQ� ������ KH� FRQVLGHUHG� WKHP� EXW� DV� WKH
³UHFUHDWLRQV� RI� KLV� RWKHU� VWXGLHV�´� 7KH� LGHD� RI� WKHP� ZDV� SUREDEO\� ILUVW
VXJJHVWHG� E\�0RQWDLJQH¶V�(VVDLV�� EXW� WKHUH� LV� OLWWOH� UHVHPEODQFH� EHWZHHQ
WKH�WZR�ZRUNV�EH\RQG�WKH�WLWOHV��7KH�ILUVW�HGLWLRQ�FRQWDLQHG�EXW�WHQ�(VVD\V�
ZKLFK�ZHUH� VKRUWHU� WKDQ� WKH\� QRZ� DUH�� 7KH�ZRUN�ZDV� UHSULQWHG� LQ� �����
ZLWK� OLWWOH� RU� QR� YDULDWLRQ�� DJDLQ� LQ� ������ DQG� LQ� ����� WKHUH�ZDV� D� IRXUWK
HGLWLRQ��HWF��+RZHYHU��KH�DIWHUZDUGV��KH�VD\V��³HQODUJHG� LW�ERWK� LQ�QXPEHU
DQG�ZHLJKW�´�EXW�LW�GLG�QRW�DVVXPH�LWV�SUHVHQW�IRUP�XQWLO�WKH�QLQWK�HGLWLRQ��LQ
������ WKDW� LV�� WZHQW\�HLJKW� \HDUV� DIWHU� LWV� ILUVW� SXEOLFDWLRQ�� DQG� RQH� \HDU
EHIRUH�WKH�GHDWK�RI�WKH�DXWKRU��,W�DSSHDUHG�XQGHU�WKH�QHZ�WLWOH�RI�7KH� (VVDLHV
RU� &RYQVHOV� &LYLOO� DQG� 0RUDOO�� RI� )UDQFLV� /R�� 9HUYODP��9LVFRYQW� 6W�� $OEDQ�
1HZO\� HQODUJHG��7KLV�LV�QRW�IROORZHG�E\�WKH�5HOLJLRXV� 0HGLWDWLRQV�� 3ODFHV
RI� 3HUVZDVLRQ� DQG� 'LVVZDVLRQ�� VHHQH� DQG� DOORZHG��7KH�(VVD\V�ZHUH�VRRQ
WUDQVODWHG�LQWR�,WDOLDQ�ZLWK�WKH�WLWOH�RI�6DJJL� 0RUDOL� GHO� 6LJQRUH� )UDQFHVFR
%DFRQR�� &DYDJOLHUR� ,QJOHVH�� *UDQ� &DQFHOOLHUR� G¶� ,QJKLOWHUUD�� 7KLV
WUDQVODWLRQ� ZDV� GHGLFDWHG� WR� &RVPR� GH�0HGLFL�� *UDQG� 'XNH� RI� 7XVFDQ\�
DQG� ZDV� UHSULQWHG� LQ� /RQGRQ� LQ� ������ 2I� WKH� WKUHH� (VVD\V� DGGHG� DIWHU
%DFRQ¶V�GHFHDVH��WZR�RI�WKHP��2I� D� .LQJ�DQG�2I� 'HDWK��DUH�QRW�JHQXLQH��WKH
)UDJPHQW� RI� DQ� (VVD\� RQ� )DPH�DORQH�LV�%DFRQ¶V�



,Q�WKLV�VDPH�\HDU��������KH�DJDLQ�WRRN�KLV�VHDW�LQ�3DUOLDPHQW��+H�VRRQ�PDGH
DPSOH� DPHQGV� IRU� KLV� RSSRVLWLRQ� VSHHFK� LQ� WKH� SUHYLRXV� VHVVLRQ�� EXW� WKLV
WLPH�KH�JDLQHG�WKH�IDYRU�RI�WKH�&RXUW�ZLWKRXW�IRUIHLWLQJ�KLV�SRSXODULW\�LQ�WKH
+RXVH�RI�&RPPRQV�

+H�QRZ�WKRXJKW�RI�VWUHQJWKHQLQJ�KLV�LQWHUHVW��RU�LQFUHDVLQJ�KLV�IRUWXQH��E\�D
PDWULPRQLDO� FRQQHFWLRQ�� DQG� KH� VRXJKW� WKH� KDQG� RI� D� ULFK� ZLGRZ�� /DG\
+DWWRQ�� KLV� VHFRQG� FRXVLQ�� EXW� KHUH� KH� ZDV� DJDLQ� GRRPHG� WR
GLVDSSRLQWPHQW�� D� SUHIHUHQFH� ZDV� JLYHQ� WR� KLV� ROG� ULYDO�� WKH� $WWRUQH\�
*HQHUDO��6LU�(GZDUG�&RNH��QRWZLWKVWDQGLQJ�WKH�³VHYHQ�REMHFWLRQV�WR�KLP²
KLV�VL[�FKLOGUHQ�DQG�KLPVHOI�´�%XW�DOWKRXJK�%DFRQ�ZDV�SHUKDSV�XQDZDUH�RI
LW��WKH�UHMHFWLRQ�RI�KLV�VXLW�ZDV�RQH�RI�WKH�KDSSLHVW�HYHQWV�RI�KLV�OLIH��IRU�WKH
HFFHQWULF�PDQQHUV�DQG�YLROHQW�WHPSHU�RI�WKH�ODG\�UHQGHUHG�KHU�D�WRUPHQW�WR
DOO�DURXQG�KHU��DQG�SUREDEO\�PRVW�RI� DOO� WR�KHU�KXVEDQG�� ,Q� UHDOLW\�� DV�KDV
EHHQ�ZLWWLO\�REVHUYHG��WKH�ODG\�ZDV�GRXEO\�NLQG�WR�KLP��³VKH�UHMHFWHG�KLP�
DQG�VKH�DFFHSWHG�KLV�HQHP\�´

$QRWKHU�PRUWLILFDWLRQ� DZDLWHG� KLP� DW� WKLV� SHULRG�� $� UHOHQWOHVV� FUHGLWRU�� D
XVXUHU�� KDG� KLP� DUUHVWHG� IRU� D� GHEW� RI� WKUHH� KXQGUHG� SRXQGV�� DQG� KH�ZDV
FRQYH\HG�WR�D�VSXQJLQJ�KRXVH��ZKHUH�KH�ZDV�FRQILQHG�IRU�D�IHZ�GD\V��XQWLO
DUUDQJHPHQWV�FRXOG�EH�PDGH�WR�VDWLVI\�WKH�FODLP�RU�WKH�FODLPDQW�

:H�QRZ�DUULYH�DW�D�SDLQIXOO\�VDG�SRLQW�LQ�WKH�OLIH�RI�%DFRQ��D�GDUN�IRXO�VSRW�
ZKLFK�VKRXOG�EH�KLGGHQ�IRUHYHU��GLG�QRW�KLVWRU\��OLNH�WKH�PDJLVWUDWH�RI�(J\SW
WKDW�LQWHUURJDWHG�WKH�GHDG��GHPDQG�WKDW�WKH�WUXWK��WKH�ZKROH�WUXWK��VKRXOG�EH
WROG�

:H� KDYH� VHHQ� WKDW� EHWZHHQ� %DFRQ� DQG� WKH� (DUO� RI� (VVH[�� DOO� ZDV
GLVLQWHUHVWHG�DIIHFWLRQ�RQ�WKH�SDUW�RI�WKH�ODWWHU��WKH�(DUO�HPSOR\HG�KLV�JRRG
RIILFHV� IRU� KLP�� H[HUWHG� KHDUW� DQG� VRXO� WR� LQVXUH� KLV� VXFFHVV� DV� 6ROLFLWRU�
*HQHUDO��DQG��RQ�%DFRQ¶V�IDLOXUH��FRQIHUUHG�RQ�KLP�D�SULQFHO\�IDYRU��D�JLIW�RI
QR�RUGLQDU\�YDOXH�

:KHQ� (VVH[¶V� IRUWXQHV� GHFOLQHG�� DQG� WKH� (DUO� IHOO� LQWR� GLVJUDFH�� %DFRQ
HQGHDYRUHG� WR� PHGLDWH� EHWZHHQ� WKH� 4XHHQ� DQG� KHU� IDYRULWH�� 7KH� FDVH
EHFDPH� KRSHOHVV�� (VVH[� OHIW� KLV� FRPPDQG� LQ� ,UHODQG� ZLWKRXW� OHDYH�� ZDV
RUGHUHG�LQ�FRQILQHPHQW��DQG�DIWHU�D�ORQJ�LPSULVRQPHQW�DQG�WULDO�EHIRUH�WKH
3ULY\� &RXQFLO�� KH� ZDV� OLEHUDWHG�� ,UULWDWHG� E\� WKH� UHIXVDO� RI� D� IDYRU� KH
VROLFLWHG��KH�ZDV�EHWUD\HG� LQWR� UHIOHFWLRQV�RQ� WKH�4XHHQ¶V�DJH�DQG�SHUVRQ�



ZKLFK�ZHUH�QHYHU�WR�EH�IRUJLYHQ��DQG�KH�HQJDJHG�LQ�D�FRQVSLUDF\�WR�VHL]H�RQ
WKH�4XHHQ��DQG� WR� VHWWOH�D�QHZ�SODQ�RI�JRYHUQPHQW��2Q� WKH� IDLOXUH�RI� WKLV
DWWHPSW��KH�ZDV�DUUHVWHG��FRPPLWWHG� WR� WKH�7RZHU��DQG�EURXJKW� WR� WULDO� IRU
KLJK�WUHDVRQ�EHIRUH�WKH�+RXVH�RI�3HHUV��'XULQJ�KLV�ORQJ�FDSWLYLW\��ZKR�GRHV
QRW�H[SHFW�WR�VHH�%DFRQ��KLV�IULHQG��D�IUHTXHQW�YLVLWRU�LQ�KLV�FHOO"�%HIRUH�WKH
WZR�WULEXQDOV��FDQ�ZH�IDLO�WR�PHHW�%DFRQ��KLV�FRXQVHO��DW�KLV�VLGH"�:H�WUDFH
%DFRQ� DW� &RXUW�� ZKHUH�� KH� DVVXUHV� XV�� DIWHU� (OL]DEHWK¶V� GHDWK�� WKDW� KH
HQGHDYRUHG� WR� DSSHDVH� DQG� UHFRQFLOH� WKH� 4XHHQ�� EXW� WKH� SODFH� ZDV� WRR
GLVWDQW�IURP�WKH�SULVRQ��IRU�KH�QHYHU�YLVLWHG�WKHUH�KLV�IDOOHQ�IULHQG�

$W� WKH� ILUVW� WULDO�� %DFRQ� GLG� LQGHHG� PDNH� KLV� DSSHDUDQFH�� EXW� DV� ³KHU
0DMHVW\¶V� &RXQVHO� H[WUDRUGLQDU\�´� QRW� IRU� WKH� GHIHQFH�� EXW� IRU� WKH
SURVHFXWLRQ�RI�WKH�SULVRQHU��%XW�KH�PD\�EH�H[SHFWHG�DW�OHDVW�WR�KDYH�WUHDWHG
KLP� OHQLHQWO\"� +H� DGPLWV� KH� GLG� QRW�� RQ� DFFRXQW�� DV� KH� WHOOV� XV�� RI� WKH
³VXSHULRU� GXW\� KH� RZHG� WR� WKH� 4XHHQ¶V� IDPH� DQG� KRQRU� LQ� D� SXEOLF
SURFHHGLQJ�´� %XW� KLWKHUWR�� WKH� (DUO¶V� OLEHUW\� DORQH� KDG� EHHQ� HQGDQJHUHG�
QRZ�� KLV� OLIH� LV� DW� VWDNH�� 'R� QRW� WKH� PDQLIROG� IDYRUV�� WKH� PXQLILFHQW
EHQHIDFWLRQV�DOO�DULVH�LQ�WKH�JHQHURXV�PLQG�RI�%DFRQ"�'RHV�KH�QRW�ZDLYH�DOO
WKRXJKW� RI� LQWHUHVW� DQG� SURPRWLRQ� DQG� ZRUOGO\� KRQRU� WR� GHYRWH� KLPVHOI
ZKROO\�WR�WKH�VDFUHG�WDVN�RI�VDYLQJ�KLV�SDWURQ��EHQHIDFWRU��DQG�IULHQG"�+HU
0DMHVW\¶V� &RXQVHO� H[WUDRUGLQDU\� DSSHDUHG� LQ� WKH� SODFH� RI� WKH� 6ROLFLWRU�
*HQHUDO��WR�UHSO\�WR�(VVH[¶V�GHIHQFH��KH�FRPSDUHG�WKH�DFFXVHG�ILUVW�WR�&DLQ�
WKHQ� WR� 3LVLVWUDWXV�� 7KH�(DUO�PDGH� D� SDWKHWLF� DSSHDO� WR� KLV� MXGJHV��%DFRQ
VKRZHG�KH�KDG�QRW�DQVZHUHG�KLV�REMHFWLRQV��DQG�FRPSDUHG�KLP�WR�WKH�'XNH
RI�*XLVH�� WKH�PRVW�RGLRXV�FRPSDULVRQ�KH�FRXOG�KDYH�LQVWLWXWHG��(VVH[�ZDV
FRQGHPQHG�� WKH� 4XHHQ� ZDYHUHG� LQ� KHU� UHVROXWLRQ� WR� H[HFXWH� KLP�� KLV
IULHQG¶V� LQWHUFHVVLRQ�PLJKW�SHUKDSV�KDYH�EHHQ�DEOH� WR� VDYH�(VVH[� IURP�DQ
LJQRPLQLRXV�GHDWK��'LG�%DFRQ��LQ�KLV�WXUQ��³VSHQG�DOO�KLV�SRZHU��PLJKW��DQG
DPLW\"´� 7KH� 4XHHQ¶V� &RXQVHO� H[WUDRUGLQDU\� PLJKW� KDYH� RIIHQGHG� KLV
VRYHUHLJQ� E\� KLV� LPSRUWXQLW\�� DQG� KDYH� EHHQ� IRUJRWWHQ� LQ� WKH� LPSHQGLQJ
YDFDQF\�RI�WKH�RIILFH�RI�6ROLFLWRU�*HQHUDO��(VVH[�GLHG�RQ�WKH�VFDIIROG��%XW
WKH� H[HFXWLRQ� UHQGHUHG� WKH� 4XHHQ� XQSRSXODU�� DQG� VKH� ZDV� UHFHLYHG� ZLWK
PRXUQIXO� VLOHQFH�ZKHQ�VKH�DSSHDUHG� LQ�SXEOLF��6KH�RUGHUHG�D�SDPSKOHW� WR
EH�ZULWWHQ�WR�MXVWLI\�WKH�H[HFXWLRQ��VKH�PDGH�FKRLFH�RI�%DFRQ�DV�WKH�ZULWHU�
WKH� FRXUWLHU� GLG� QRW� GHFOLQH� WKH� WDVN�� EXW� SXEOLVKHG�$� 'HFODUDWLRQ� RI� WKH
3UDFWLFHV� DQG� 7UHDVRQV� DWWHPSWHG� DQG� FRPPLWWHG� E\� 5REHUW�� ODWH� (DUOH� RI
(VVH[� DQG� KLV� &RPSOLFHV�� DJDLQVW� KHU� 0DLHVWLH� DQG� KHU� .LQJGRPV�� 7KLV



IDLWKOHVV�IULHQG��WR�XVH�WKH�ODQJXDJH�RI�0DFDXOD\��³H[HUWHG�KLV�SURIHVVLRQDO
WDOHQWV�WR�VKHG�WKH�(DUO¶V�EORRG��DQG�KLV�OLWHUDU\�WDOHQWV�WR�EODFNHQ�WKH�(DUO¶V
PHPRU\�´

7KH�PHPRU\�RI�(VVH[�VXIIHUHG�EXW�OLWWOH�IURP�WKH�DWWDFN�RI�WKH�SDPSKOHW��WKH
EDVH� SDPSKOHWHHU¶V�PHPRU\� LV� EODFNHQHG� IRUHYHU�� DQG� WR� KLV� IDLU� QDPH�RI
³WKH�ZLVHVW��EULJKWHVW�´�KDV�EHHQ�DSSHQGHG�WKH�³PHDQHVW�RI�PDQNLQG�´�%XW
OHW�XV� FDVW� D�SDOO� RYHU� WKLV� DFW�� WKLV�PRUDO�PXUGHU��SHUSHWUDWHG�E\� WKH�QRZ
GHJUDGHG�RUDWRU��GHJUDGHG�SKLORVRSKHU��WKH�QRZ�PRVW�GHJUDGHG�RI�PHQ�

(OL]DEHWK�GLHG�LQ�������DQG�EHIRUH�WKH�DUULYDO�RI�-DPHV��LQ�(QJODQG��%DFRQ
ZURWH�KLP�D�SHGDQWLF�OHWWHU��SUREDEO\�WR�JUDWLI\�WKH�WDVWH�RI�WKH�SHGDQW�NLQJ�
EXW� KH� GLG� QRW� IRUJHW� LQ� LW�� ³KLV� ODWH� GHDU� VRYHUHLJQ�0LVWUHVV²D� SULQFHVV
KDSS\�LQ�DOO�WKLQJV��EXW�PRVW�KDSS\²LQ�VXFK�D�VXFFHVVRU�´

%DFRQ�VROLFLWHG�WKH�KRQRU�RI�NQLJKWKRRG��D�GLVWLQFWLRQ�PXFK�ODYLVKHG�DW�WKLV
SHULRG�� $W� WKH� .LQJ¶V� FRURQDWLRQ�� KH� NQHOW� GRZQ� LQ� FRPSDQ\�ZLWK� DERYH
WKUHH�KXQGUHG�JHQWOHPHQ��EXW�³KH�URVH�6LU�)UDQFLV�´�+H�VRXJKW�WKH�KDQG�RI�D
ULFK� DOGHUPDQ¶V�GDXJKWHU��0LVV�%DUQKDP��ZKR�FRQVHQWHG� WR�EHFRPH�/DG\
%DFRQ�

7KH� (DUO� RI� 6RXWKDPSWRQ�� 6KDNVSHDUH¶V� JHQHURXV� SDWURQ� DQG� IULHQG�� ZKR
KDG� EHHQ� FRQYLFWHG� RI� KLJK� WUHDVRQ� LQ� WKH� ODWH� UHLJQ�� QRZ� UHFHLYHG� WKH
.LQJ¶V�SDUGRQ��7KLV�FDOOHG�WR�DOO�PHQ¶V�PLQGV�WKH�IDWH�RI�WKH�XQKDSS\�(DUO
RI� (VVH[�� DQG� RI� KLV� RGLRXVO\� XQJUDWHIXO� DFFXVHU�� WKH� ODWWHU� XQDGYLVHGO\
SXEOLVKHG� WKH� 6LU� )UDQFLV� %DFRQ�� KLV� $SRORJLH� LQ� FHUWDLQH� LPSXWDWLRQV
FRQFHUQLQJ� WKH� ODWH� (DUOH� RI� (VVH[�� D� GHIHQFH�ZKLFK�� LQ� WKH� HVWLPDWLRQ� RI
RQH�RI�KLV�ELRJUDSKHUV��/RUG�&DPSEHOO��KDV�LQMXUHG�KLP�PRUH�ZLWK�SRVWHULW\
WKDQ�DOO�WKH�DWWDFNV�RI�KLV�HQHPLHV�

,Q� WKH� QHZ� 3DUOLDPHQW�� KH� UHSUHVHQWHG� WKH� ERURXJK� RI� ,SVZLFK�� KH� VSRNH
IUHTXHQWO\��DQG�REWDLQHG�WKH�JRRG�JUDFHV�RI�WKH�.LQJ�E\�WKH�VXSSRUW�KH�JDYH
WR�-DPHV¶V�IDYRULWH�SODQ�RI�D�XQLRQ�RI�(QJODQG�DQG�6FRWODQG��D�PHDVXUH�E\
QR�PHDQV�SDODWDEOH�WR�WKH�.LQJ¶V�QHZ�VXEMHFWV�

7KH� REMHFW� RI� DOO� KLV� KRSHV�� WKH� SULFH�� SHUKDSV�� RI� KLV� FRQGXFW� WR� (VVH[�
VHHPHG� LQ� ����� WR� EH� ZLWKLQ� KLV� UHDFK�� EXW� KH� ZDV� RQFH� PRUH� WR� EH
GLVDSSRLQWHG��+LV�ROG�HQHP\��6LU�(GZDUG�&RNH��SUHYHQWHG�WKH�YDFDQF\��7KH
IROORZLQJ�\HDU��KRZHYHU��DIWHU�ORQJ�DQG�KXPLOLDWLQJ�VROLFLWDWLRQ��KH�DWWDLQHG



WKH� RIILFH� WR�ZKLFK� KH� KDG� VR� ORQJ� DVSLUHG�� DQG�ZDV� DSSRLQWHG� 6ROLFLWRU�
*HQHUDO�WR�WKH�&URZQ�

2IILFLDO�DGYDQFHPHQW�ZDV�QRZ�WKH�REMHFW�QHDUHVW�KLV�KHDUW��DQG�KH�ORQJHG�WR
EH�$WWRUQH\�*HQHUDO���

,Q�������E\�D�PDVWHU�VWURNH�RI�SROLF\��KH�FUHDWHG�D�YDFDQF\�IRU�KLPVHOI�DV
$WWRUQH\�*HQHUDO��DQG�PDQDJHG�DW�WKH�VDPH�WLPH�WR�GLVVHUYH�KLV�ROG�HQHP\�
&RNH��E\�JHWWLQJ�KLP�SUHIHUUHG�LQ�UDQN��EXW�DW�WKH�H[SHQVH�RI�FRQVLGHUDEOH
SHFXQLDU\�ORVV�

$IWHU� KLV� QHZ� DSSRLQWPHQW�� KH�ZDV� UHsOHFWHG� WR� KLV� VHDW� LQ� WKH�+RXVH� RI
&RPPRQV��KH�KDG�JDLQHG�VR�PXFK�SRSXODULW\�WKHUH��WKDW�WKH�+RXVH�DGPLWWHG
KLP��DOWKRXJK�LW�UHVROYHG�WR�H[FOXGH�IXWXUH�$WWRUQH\V�*HQHUDO��D�UHVROXWLRQ
UHVFLQGHG�E\�ODWHU�3DUOLDPHQWV�

7KH�$WWRUQH\�*HQHUDO��DV�PD\�EH�VXSSRVHG��GLG�QRW�ODFN�]HDO�LQ�KLV�PDVWHU¶V
VHUYLFH� DQG� IRU� KLV� PDVWHU¶V� SUHURJDWLYH�� 2QH� FDVH�� LQ� SDUWLFXODU�� ZDV
DWURFLRXV�� $Q� DJHG� FOHUJ\PDQ�� QDPHG� 3HDFKDP�� ZDV� SURVHFXWHG� IRU� KLJK
WUHDVRQ� IRU� D� VHUPRQ� ZKLFK� KH� KDG� QHLWKHU� SUHDFKHG� QRU� SXEOLVKHG�� WKH
XQIRUWXQDWH�ROG�PDQ�ZDV�DSSUHKHQGHG��SXW�WR�WKH�WRUWXUH�LQ�SUHVHQFH�RI�WKH
$WWRUQH\�*HQHUDO��DQG�DV� WKH�ODWWHU�KLPVHOI� WHOOV�XV��ZDV�H[DPLQHG�³EHIRUH
WRUWXUH��EHWZHHQ�WRUWXUH��DQG�DIWHU�WRUWXUH�´�DOWKRXJK�%DFRQ�PXVW�KDYH�EHHQ
IXOO\� DZDUH� WKDW� WKH� ODZV� RI� (QJODQG� GLG� QRW� VDQFWLRQ� WRUWXUH� WR� H[WRUW
FRQIHVVLRQ��%DFRQ�WDPSHUHG�ZLWK�WKH�MXGJHV��DQG�REWDLQHG�D�FRQYLFWLRQ��EXW
WKH� JRYHUQPHQW� GXUVW� QRW� FDUU\� WKH� VHQWHQFH� LQWR� H[HFXWLRQ�� 3HDFKDP
ODQJXLVKHG� LQ� SULVRQ� WLOO� WKH� HQVXLQJ� \HDU�� ZKHQ� 3URYLGHQFH� UHVFXHG� KLP
IURP�WKH�KDQGV�RI�KXPDQ�MXVWLFH�

,Q�������%DFRQ�ZDV�RIIHUHG�WKH�IRUPDO�SURPLVH�RI�WKH�&KDQFHOORUVKLS��RU�DQ
DFWXDO�DSSRLQWPHQW�DV�3ULY\�&RXQFLOORU��KH�ZDV�WRR�SUXGHQW�QRW�WR�SUHIHU�DQ
DSSRLQWPHQW� WR� D� SURPLVH�� DQG� KH� ZDV� DFFRUGLQJO\� QRPLQDWHG� WR� WKH
IXQFWLRQV�RI�PHPEHU�RI�WKH�3ULY\�&RXQFLO��+LV�SUHVHQW�OHLVXUH�HQDEOHG�KLP
WR�SURVHFXWH�YLJRURXVO\�KLV�1RYXP� 2UJDQXP��EXW�KH�WXUQHG�DVLGH�WR�RFFXS\
KLPVHOI�ZLWK�D�SURSRVLWLRQ� IRU� WKH�DPHQGPHQW�RI� WKH� ODZV�RI�(QJODQG��RQ
ZKLFK� /RUG� &DPSEHOO�� DVVXUHGO\� WKH� PRVW� FRPSHWHQW� RI� MXGJHV�� SDVVHV� D
KLJK�HQFRPLXP�



$W�OHQJWK��LQ�������6LU�)UDQFLV�%DFRQ�DWWDLQHG�WKH�HQG�RI�WKH�DPELWLRQ�RI�KLV
OLIH��KH�EHFDPH�/RUG�.HHSHU�RI�WKH�6HDOV��ZLWK�WKH�IXQFWLRQV��WKRXJK�QRW�WKH
WLWOH�� RI� /RUG�+LJK� &KDQFHOORU� RI� (QJODQG�� +LV� SURPRWLRQ� WR� WKLV� GLJQLW\
JDYH� JHQHUDO� VDWLVIDFWLRQ�� KLV� RZQ� XQLYHUVLW\�� &DPEULGJH�� FRQJUDWXODWHG
KLP�� 2[IRUG� LPLWDWHG� WKH� H[DPSOH�� WKH� ZRUOG� H[SHFWHG� D� SHUIHFW� MXGJH�
IRUPHG�IURP�KLV�RZQ�PRGHO�LQ�KLV�(VVD\�RI�-XGLFDWXUH��+H�WRRN�KLV�VHDW�LQ
WKH�&RXUW�RI�&KDQFHU\�ZLWK�WKH�XWPRVW�SRPS�DQG�SDUDGH�

7KH�/RUG�.HHSHU�QRZ�HQGHDYRUHG�WR�³IHHG�IDW�WKH�DQFLHQW�JUXGJH´�KH�ERUH
&RNH��+H�GHSULYHG�KLP�RI�WKH�RIILFH�RI�&KLHI�-XVWLFH��DQG�HUDVHG�KLV�QDPH
IURP� WKH� OLVW� RI� SULY\� FRXQFLOORUV�� &RNH� LPDJLQHG� D� SODQ� RI� UDLVLQJ� KLV
IDOOLQJ�IRUWXQHV��KH�SURMHFWHG�D�PDUULDJH�EHWZHHQ�KLV�GDXJKWHU�E\�KLV�VHFRQG
ZLIH��D�YHU\�ULFK�KHLUHVV��DQG�6LU�-RKQ�9LOOLHUV��WKH�EURWKHU�RI�%XFNLQJKDP�
WKH� .LQJ¶V� IDYRULWH�� %DFRQ� ZDV� DODUPHG�� ZURWH� WR� WKH� .LQJ�� DQG� XVHG
H[SUHVVLRQV�RI�GLVSDUDJHPHQW�WRZDUGV�WKH�IDYRULWH��KLV�QHZ�SDWURQ��WR�ZKRP
KH� ZDV� LQGHEWHG� IRU� WKH� 6HDOV� KH� KHOG�� 7KH� .LQJ� DQG� KLV� PLQLRQ� ZHUH
HTXDOO\�LQGLJQDQW��DQG�WKH\�GLG�QRW�FRQFHDO�IURP�KLP�WKHLU�UHVHQWPHQW��2Q
WKH� UHWXUQ� RI� WKH� FRXUW�� %DFRQ� KDVWHQHG� WR� WKH� UHVLGHQFH� RI� %XFNLQJKDP�
EHLQJ� GHQLHG� DGPLWWDQFH�� KH� ZDLWHG� WZR�ZKROH� GD\V� LQ� WKH� DQWH�FKDPEHU
ZLWK� WKH�*UHDW� 6HDO� RI� (QJODQG� LQ� KLV� KDQG��:KHQ� DW� OHQJWK� KH� REWDLQHG
DFFHVV�� WKH�/RUG�.HHSHU� WKUHZ�KLPVHOI� DQG� WKH�*UHDW�6HDO�RQ� WKH�JURXQG�
NLVVHG� WKH� IDYRULWH¶V� IHHW�� DQG�YRZHG�QHYHU� WR� ULVH� WLOO� KH�ZDV� IRUJLYHQ�� ,W
PXVW�DIWHU�WKLV�KDYH�EHHQ�GLIILFXOW�LQGHHG�IRU�KLP�WR�ULVH�DJDLQ�LQ�WKH�ZRUOG¶V
HVWHHP�RU�KLV�RZQ�

%DFRQ�ZDV�PDGH�WR�SXUFKDVH�DW�D�GHDU�SULFH�KLV�UHLQVWDWHPHQW� LQ� WKH�JRRG
JUDFHV�RI�%XFNLQJKDP��7KH�IDYRULWH�FRQVWDQWO\�ZURWH�WR�WKH�MXGJH�LQ�EHKDOI
RI�RQH�RI�WKH�SDUWLHV��DQG�LQ�WKH�HQG��VD\V�/RUG�&DPSEHOO��LQWLPDWHG�WKDW�KH
ZDV� WR� GLFWDWH� WKH� GHFUHH�� 1RU� GLG� %DFRQ� RQFH� UHPRQVWUDWH� DJDLQVW� WKLV
XQZDUUDQWDEOH�LQWHUIHUHQFH�RQ�WKH�SDUW�RI�WKH�PDQ�WR�ZKRP�KH�KDG�KLPVHOI
UHFRPPHQGHG�³E\�QR�PHDQV�WR�LQWHUSRVH�KLPVHOI��HLWKHU�E\�ZRUG�RU�OHWWHU�LQ
DQ\� FDXVH� GHSHQGLQJ� RQ� DQ\� FRXUW� RI� MXVWLFH�´�7KH�/RUG�.HHSHU� UHFHLYHG
VRRQ�DIWHU��LQ�������WKH�UHZDUG�RI�KLV�³PDQ\�IDLWKIXO�VHUYLFHV´�E\�WKH�KLJKHU
WLWOH�RI�/RUG�+LJK�&KDQFHOORU�RI�(QJODQG��DQG�E\�WKH�SHHUDJH�ZLWK�WKH�QDPH
RI�%DURQ�RI�9HUXODP�

7KH�QHZ�0LQLVWHU�RI�-XVWLFH�OHQW�KLPVHOI�ZLWK�KLV�ZRQWHG�FRPSODLVDQFH�WR�D
PRVW� RXWUDJHRXV� DFW� RI� LQMXVWLFH�� ZKLFK� 0DFDXOD\� VWLJPDWL]HV� DV� D



³GDVWDUGO\� PXUGHU�´� WKDW� RI� WKH� H[HFXWLRQ� RI� 6LU�:DOWHU� 5DOHLJK�� XQGHU� D
VHQWHQFH� SURQRXQFHG� VL[WHHQ� \HDUV� EHIRUH�� 6LU�:DOWHU� KDYLQJ� EHHQ� LQ� WKH
LQWHUYDO� LQYHVWHG�ZLWK� WKH�KLJK�FRPPDQG�RI�$GPLUDO�RI� WKH�IOHHW��6XFK�DQ
DFW� LW� ZDV� WKH� LPSHUDWLYH� GXW\� RI� WKH� ILUVW� PDJLVWUDWH� RI� WKH� UHDOP� QRW� WR
SURPRWH�� EXW� WR� UHVLVW� WR� WKH� IXOO� H[WHQW� RI� KLV� SRZHU�� DQG� WKH�&KDQFHOORU
DORQH�FRXOG�LVVXH�WKH�ZDUUDQW�IRU�WKH�H[HFXWLRQ�

,Q� ������ KH� SXEOLVKHG� ZKDW� LV� XVXDOO\� FRQVLGHUHG� KLV� JUHDWHVW� ZRUN�� KLV
1RYXP� 2UJDQXP� �1HZ� ,QVWUXPHQW� RU� 0HWKRG��� ZKLFK� IRUPV� WKH� VHFRQG
SDUW� RI� WKH� ,QVWDXUDWLR� 0DJQD� �*UHDW� 5HVWRUDWLRQ� RI� WKH� 6FLHQFHV��� 7KLV
ZRUN� KDG� RFFXSLHG� %DFRQ¶V� OHLVXUH� IRU� QHDUO\� WKLUW\� \HDUV�� 6XFK� ZDV� WKH
FDUH�KH�EHVWRZHG�RQ�LW��WKDW�5DZOH\��KLV�FKDSODLQ�DQG�ELRJUDSKHU��VWDWHV�WKDW
KH� KDG� VHHQ� DERXW� WZHOYH� DXWRJUDSK� FRSLHV� RI� LW�� FRUUHFWHG� DQG� LPSURYHG
XQWLO�LW�DVVXPHG�WKH�VKDSH�LQ�ZKLFK�LW�DSSHDUHG��3UHYLRXV�WR�WKH�SXEOLFDWLRQ
RI� WKH�1RYXP� 2UJDQXP�� VD\V� WKH� LOOXVWULRXV� 6LU� -RKQ� +HUVFKHO�� ³QDWXUDO
SKLORVRSK\��LQ�DQ\�OHJLWLPDWH�DQG�H[WHQVLYH�VHQVH�RI�WKH�ZRUG��FRXOG�KDUGO\
EH�VDLG�WR�H[LVW�´��

,W�FDQQRW�EH�H[SHFWHG�WKDW�D�ZRUN�GHVWLQHG�FRPSOHWHO\�WR�FKDQJH�WKH�VWDWH�RI
VFLHQFH�� ZH� KDG� DOPRVW� VDLG� RI� QDWXUH�� VKRXOG� QRW� EH� DVVDLOHG� E\� WKDW
SUHMXGLFH�ZKLFK�LV�HYHU�UHDG\�WR�UDLVH�LWV�ORXG�EXW�XQPHDQLQJ�YRLFH�DJDLQVW
ZKDWHYHU�LV�QHZ��KRZ�JUHDW�RU�JRRG�VRHYHU�LW�PD\�EH��%DFRQ¶V�GRFWULQH�ZDV
DFFXVHG�RI�EHLQJ�FDOFXODWHG�WR�SURGXFH�³GDQJHURXV�UHYROXWLRQV�´�WR�³VXEYHUW
JRYHUQPHQWV�DQG�WKH�DXWKRULW\�RI�UHOLJLRQ�´�6RPH�FDOOHG�RQ�WKH�SUHVHQW�DJH
DQG� SRVWHULW\� WR� ULVH� KLJK� LQ� WKHLU� UHVHQWPHQW� DJDLQVW� ³WKH� %DFRQ�IDFHG
JHQHUDWLRQ�´� IRU� VR� ZHUH� WKH� H[SHULPHQWDOLVWV� WHUPHG�� 7KH� ROG� FU\� RI
LUUHOLJLRQ��QD\��HYHQ�RI�DWKHLVP��ZDV�UDLVHG�DJDLQVW�WKH�PDQ�ZKR�KDG�VDLG��³,
ZRXOG�UDWKHU�EHOLHYH�DOO�WKH�IDEOHV�LQ�WKH�/HJHQG��DQG�WKH�7DOPXG��DQG�WKH
$OFRUDQ��WKDQ�WKDW�WKLV�XQLYHUVDO�IUDPH�LV�ZLWKRXW�D�PLQG�´���%XW�%DFRQ�KDG
WR�HQFRXQWHU� WKH�SUHMXGLFHV�HYHQ�RI� WKH�OHDUQHG��&XIIH�� WKH�(DUO�RI�(VVH[¶V
VHFUHWDU\�� D� PDQ� FHOHEUDWHG� IRU� KLV� DWWDLQPHQWV�� VDLG� RI� WKH� ,QVWDXUDWLR
0DJQD��³D�IRRO�FRXOG�QRW�KDYH�ZULWWHQ�VXFK�D�ERRN��DQG�D�ZLVH�PDQ�ZRXOG
QRW�´�.LQJ� -DPHV� VDLG�� LW� ZDV� ³OLNH� WKH� SHDFH� RI�*RG�� WKDW� VXUSDVVHWK� DOO
XQGHUVWDQGLQJ�´�$QG�HYHQ�+DUYH\�� WKH�GLVFRYHUHU�RI� WKH�FLUFXODWLRQ�RI� WKH
EORRG��VDLG�WR�$XEUH\��³%DFRQ�LV�QR�JUHDW�SKLORVRSKHU��KH�ZULWHV�SKLORVRSK\
OLNH�D�/RUG�&KDQFHOORU�´�5DZOH\��KLV�VHFUHWDU\�DQG�KLV�ELRJUDSKHU��ODPHQWV�
VRPH� \HDUV� DIWHU� KLV� IULHQG¶V� GHDWK�� WKDW� ³KLV� IDPH� LV� JUHDWHU� DQG� VRXQGV
ORXGHU� LQ� IRUHLJQ� SDUWV� DEURDG� WKDQ� DW� KRPH� LQ� KLV� RZQ� QDWLRQ�� WKHUHE\



YHULI\LQJ�WKDW�GLYLQH�VHQWHQFH��$�SURSKHW� LV�QRW�ZLWKRXW�KRQRU��VDYH�LQ�KLV
RZQ� FRXQWU\� DQG� LQ� KLV� RZQ� KRXVH�´� %DFRQ� ZDV� IRU� VRPH� WLPH� ZLWKRXW
KRQRU�³LQ�KLV�RZQ�FRXQWU\�DQG�LQ�KLV�RZQ�KRXVH�´�%XW�WUXWK�RQ�WKLV��DV�RQ�DOO
RWKHU� RFFDVLRQV�� WULXPSKV� LQ� WKH� HQG�� %DFRQ¶V� DVVDLODQWV� DUH� IRUJRWWHQ�
%DFRQ�ZLOO�EH�UHPHPEHUHG�ZLWK�JUDWLWXGH�DQG�YHQHUDWLRQ�IRUHYHU�

+H� ZDV� DJDLQ�� LQ� ������ SURPRWHG� LQ� WKH� SHHUDJH� WR� EH� 9LVFRXQW� 6DLQW�
$OEDQV�� KLV� SDWHQW� SDUWLFXODUO\� FHOHEUDWLQJ� KLV� ³LQWHJULW\� LQ� WKH
DGPLQLVWUDWLRQ�RI�MXVWLFH�´

,Q� WKLV�VDPH�\HDU� WKH�3DUOLDPHQW�DVVHPEOHG��7KH�+RXVH�RI�&RPPRQV�ILUVW
YRWHG� WKH� VXEVLGLHV� GHPDQGHG� E\� WKH�&URZQ�� DQG� QH[W� SURFHHGHG�� DV�ZDV
XVXDO�LQ�WKRVH�WLPHV��WR�WKH�UHGUHVV�RI�JULHYDQFHV��$�FRPPLWWHH�RI�WKH�+RXVH
ZDV�DSSRLQWHG�WR�LQTXLUH�LQWR�³WKH�DEXVHV�RI�&RXUWV�RI�-XVWLFH�´�$�UHSRUW�RI
WKLV�FRPPLWWHH�FKDUJHG�WKH�/RUG�&KDQFHOORU�ZLWK�FRUUXSWLRQ��DQG�VSHFLILHG
WZR�FDVHV��LQ�WKH�ILUVW�RI�ZKLFK�$XEUH\��D�VXLWRU�LQ�KLV�FRXUW��VWDWHG�WKDW�KH
KDG� SUHVHQWHG� WKH� /RUG� &KDQFHOORU� ZLWK� D� KXQGUHG� SRXQGV�� DQG� (JHUWRQ�
DQRWKHU�VXLWRU�LQ�KLV�FRXUW��ZLWK�IRXU�KXQGUHG�SRXQGV�LQ�DGGLWLRQ�WR�D�IRUPHU
SLHFH�RI�SODWH�RI�WKH�YDOXH�RI�ILIW\�SRXQGV��LQ�ERWK�FDVHV�GHFLVLRQV�KDG�EHHQ
JLYHQ�DJDLQVW�WKH�SDUWLHV�ZKRVH�SUHVHQWV�KDG�EHHQ�UHFHLYHG���/RUG�&DPSEHOO
DVVHUWV� WKDW� LQ� WKH� FDVH� RI� (JHUWRQ� ERWK� SDUWLHV� KDG�PDGH� WKH� &KDQFHOORU
SUHVHQWV�����+LV�HQHPLHV�� LW� LV� VDLG��HVWLPDWHG�KLV� LOOLFLW�JDLQV�DW�D�KXQGUHG
WKRXVDQG� SRXQGV�� D� VWDWHPHQW� ZKLFK�� LW� LV� PRUH� WKDQ� SUREDEOH�� LV� JUHDWO\
H[DJJHUDWHG����³,�QHYHU�KDG�´�VDLG�%DFRQ�LQ�KLV�GHIHQFH��³EULEH�RU�UHZDUG�LQ
P\� H\H� RU� WKRXJKW� ZKHQ� ,� SURQRXQFHG� VHQWHQFH� RU� RUGHU�´� 7KLV� LV� DQ
DFNQRZOHGJPHQW�RI�WKH�IDFW��DQG�SHUKDSV�DQ�DJJUDYDWLRQ�RI�WKH�RIIHQFH��+H
WKHQ� DGGUHVVHG� ³DQ� KXPEOH� VXEPLVVLRQ´� WR� WKH� +RXVH�� D� NLQG� RI� JHQHUDO
DGPLVVLRQ��LQ�ZKLFK�KH�LQYRNHG�DV�D�SOHD�RI�H[FXVH�YLWLD� WHPSRULV�

+RZ� ZLGHO\� GLIIHUHQW� IURP� WKLV� LV� KLV� RZQ� ODQJXDJH�� ,W� LV� IDLU� MXVWLFH� WR
DSSHDO�IURP�WKH�MXGJH�WR�WKH�WULEXQDO�RI� WKH�SKLORVRSKHU�DQG�PRUDOLVW�� LW� LV
DSSHDOLQJ�IURP�3KLOLS�GUXQN�WR�3KLOLS�VREHU��XQKDSSLO\�LW�LV�OLNHZLVH

WR�KDYH�WKH�HQJLQHHU
+RLVW�ZLWK�KLV�RZQ�SHWDU�

+H�VD\V��LQ�KLV�(VVD\�RI�*UHDW�3ODFH��³)RU�FRUUXSWLRQ��GR�QRW�RQO\�ELQG�WKLQH
RZQ�KDQGV��RU�WK\�VHUYDQW¶V�KDQGV�IURP�WDNLQJ��EXW�ELQG�WKH�KDQGV�RI�VXLWRUV
IURP�RIIHULQJ��)RU�LQWHJULW\�XVHG�GRWK�WKH�RQH��EXW�LQWHJULW\�SURIHVVHG��DQG



ZLWK�D�PDQLIHVW�GHWHVWDWLRQ�RI�EULEHU\��GRWK�WKH�RWKHU��DQG�DYRLG�QRW�RQO\�WKH
IDXOW��EXW�WKH�VXVSLFLRQ�´���+H�VD\V�DJDLQ��LQ�WKH�VDPH�(VVD\��³6HW�LW�GRZQ
WR�WK\VHOI��DV�ZHOO�WR�FUHDWH�JRRG�SUHFHGHQWV�DV�WR�IROORZ�WKHP�´

%XW�WKH�DOOHJDWLRQ�WKDW�LW�ZDV�D�FXVWRP�RI�WKH�WLPHV�UHTXLUHV�H[DPLQDWLRQ��,W
ZDV�D�FXVWRP�RI� WKH� WLPHV� LQ� UHDOLW\� WR�PDNH�SUHVHQWV� WR�VXSHULRUV��4XHHQ
(OL]DEHWK�UHFHLYHG�WKHP�DV�1HZ�<HDU¶V�JLIWV�IURP�IXQFWLRQDULHV�RI�DOO�UDQNV�
IURP�KHU�SULPH�PLQLVWHU�GRZQ�WR�&KDUOHV�6PLWK��WKH�GXVW�PDQ��VHH�QRWH���
SDJH�����DQG�WKLV�FXVWRP�SUREDEO\�FRQWLQXHG�XQGHU�KHU�VXFFHVVRU��DQG�PD\
KDYH�EHHQ�DSSOLHG�WR�RWKHU�KLJK�IXQFWLRQDULHV��EXW�LW�GRHV�QRW�DSSHDU�WR�KDYH
EHHQ� LQ� OHJLWLPDWH� XVH� LQ� WKH� FRXUWV� RI� MXGLFDWXUH�� &RNH�� KLPVHOI� &KLHI
-XVWLFH��ZDV�%DFRQ¶V�SULQFLSDO�DFFXVHU��DQG��DOWKRXJK�DQ�HQHP\��KH�KDV�EHHQ
VDLG� WR� KDYH� FRQGXFWHG� KLPVHOI� ZLWK� PRGHUDWLRQ� DQG� SURSULHW\� RQ� WKLV
RFFDVLRQ�RQO\��/RUG�&DPSEHOO��&KLHI�-XVWLFH�RI�WKH�&RXUW�RI�4XHHQ¶V�%HQFK�
DQG�DXWKRU�RI� WKH�/LYHV� RI� WKH� &KDQFHOORUV� DQG� &KLHI� -XVWLFHV� RI� (QJODQG�
UHSHOV�WKH�SOHD��DV�LQDGPLVVLEOH��,W�FDQQRW�EH�GHQLHG�WKDW�LI�%DFRQ�H[WHQGHG
WKH�SUDFWLFH�WR�WKH�FRXUWV�RI�MXVWLFH��KH�KDV�KHDSHG�FRDOV�RI�ILUH�RQ�KLV�KHDG�
IRU�DSSOLHG�WR�KLV�RZQ�FDVH�SHUVRQDOO\� LW�ZRXOG�EH�VXIILFLHQWO\�RGLRXV��EXW
ZKDW� RGLXP� ZRXOG� QRW� WKDW� PDQ� GHVHUYH� ZKR� VKRXOG� V\VWHPDWL]H�� QD\�
OHJLWLPL]H�D�SUDFWLFH�WKDW�PXVW�LQHYLWDEO\�SRLVRQ�WKH�VWUHDP�RI�MXVWLFH�DW�LWV
IRXQWDLQ�KHDG��:KDW� H[HFUDWLRQ� FRXOG� EH� WRR� JUHDW�� LI� WKDW� PDQ� ZHUH� WKH
PRVW�LQWHOOLJHQW��WKH�ZLVHVW�RI�KLV�FHQWXU\��RQH�RI�WKH�PRVW�GLJQLILHG�LQ�UDQN
LQ� WKH� ODQG�� FODG� LQ� VSRWOHVV� HUPLQH�� WKH� HPEOHP� RI� SXULW\�� LQ� VKRUW�� WKH
0LQLVWHU�RI�-XVWLFH�

7KH�/RUGV�UHVROYHG�WKDW�%DFRQ�VKRXOG�EH�FDOOHG�XSRQ�WR�SXW�LQ�D�SDUWLFXODU
DQVZHU� WR� HDFK� RI� WKH� VSHFLDO� FKDUJHV� SUHIHUUHG� DJDLQVW� KLP�� 7KH� IRUPDO
DUWLFOHV� ZLWK� SURRIV� LQ� VXSSRUW� ZHUH� FRPPXQLFDWHG� WR� KLP�� 7KH� +RXVH
UHFHLYHG� WKH� ³FRQIHVVLRQ� DQG� KXPEOH� VXEPLVVLRQ� RI� PH�� WKH� /RUG
&KDQFHOORU�´�,Q�WKLV�GRFXPHQW��%DFRQ�DFNQRZOHGJHV�KLPVHOI�WR�EH�JXLOW\�RI
FRUUXSWLRQ��DQG�LQ�UHSO\�WR�HDFK�VSHFLDO�FKDUJH�DGPLWV�LQ�HYHU\�LQVWDQFH�WKH
UHFHLSW� RI� PRQH\� RU� YDOXDEOH� WKLQJV� IURP� WKH� VXLWRUV� LQ� KLV� FRXUW�� EXW
DOOHJLQJ�LQ�VRPH�FDVHV�WKDW�LW�ZDV�DIWHU�MXGJPHQW��RU�DV�1HZ�<HDU¶V�JLIWV��D
FXVWRP�RI�WKH�WLPHV��RU�IRU�SULRU�VHUYLFHV��$�FRPPLWWHH�RI�QLQH�WHPSRUDO�DQG
WKUHH�VSLULWXDO�ORUGV�ZDV�DSSRLQWHG�WR�DVFHUWDLQ�ZKHWKHU�LW�ZDV�KH�ZKR�KDG
VXEVFULEHG� WKLV� GRFXPHQW�� 7KH� FRPPLWWHH� UHSDLUHG� WR� KLV� UHVLGHQFH�� ZHUH
UHFHLYHG� LQ� WKH� KDOO� ZKHUH� KH� KDG� EHHQ� DFFXVWRPHG� WR� VLW� DV� MXGJH�� DQG
PHUHO\�DVNHG�KLP�LI�WKH�VLJQDWXUH�DIIL[HG�WR�WKH�SDSHU�WKH\�H[KLELWHG�WR�KLP



ZDV�KLV��+H�SDVVLRQDWHO\�H[FODLPHG��³0\�ORUGV��LW�LV�P\�DFW��P\�KDQG��P\
KHDUW�� ,� EHVHHFK� \RXU� ORUGVKLSV� WR� EH� PHUFLIXO� WR� D� EURNHQ� UHHG�´� 7KH
FRPPLWWHH�ZLWKGUHZ��RYHUZKHOPHG�ZLWK�JULHI�DW�WKH�VLJKW�RI�VXFK�JUHDWQHVV
VR�IDOOHQ�

)RXU�FRPPLVVLRQHUV�GLVSDWFKHG�E\�WKH�.LQJ�GHPDQGHG�WKH�*UHDW�6HDO�RI�WKH
&KDQFHOORU�� FRQILQHG� WR� KLV� EHG� E\� VLFNQHVV� DQG� VRUURZ� DQG� ZDQW� RI
VXVWHQDQFH��IRU�KH�UHIXVHG�WR�WDNH�DQ\�IRRG��+H�KLG�KLV�IDFH�LQ�KLV�KDQG��DQG
GHOLYHUHG�XS�WKDW�*UHDW�6HDO�IRU�WKH�DWWDLQPHQW�RI�ZKLFK�KH�³KDG�VXOOLHG�KLV
LQWHJULW\�� KDG� UHVLJQHG� KLV� LQGHSHQGHQFH�� KDG� YLRODWHG� WKH� PRVW� VDFUHG
REOLJDWLRQV� RI� IULHQGVKLS� DQG� JUDWLWXGH�� KDG� IODWWHUHG� WKH� ZRUWKOHVV�� KDG
SHUVHFXWHG�WKH�LQQRFHQW��KDG�WDPSHUHG�ZLWK�MXGJHV��KDG�WRUWXUHG�SULVRQHUV�
KDG�SOXQGHUHG�VXLWRUV��KDG�ZDVWHG�RQ�SDOWU\�LQWULJXHV�DOO�WKH�SRZHUV�RI�WKH
PRVW�H[TXLVLWHO\�FRQVWUXFWHG�LQWHOOHFW�WKDW�KDV�HYHU�EHHQ�EHVWRZHG�RQ�DQ\�RI
WKH�FKLOGUHQ�RI�PHQ�´��

$OO�WKLV�KH�GLG�WR�EH�/RUG�+LJK�&KDQFHOORU�RI�(QJODQG��DQG��KDG�KH�QRW�EHHQ
WKH�XQZRUWK\�PLQLVWHU� RI� -DPHV�� KH�PLJKW� KDYH�EHHQ�� WR� XVH� WKH�EHDXWLIXO
ODQJXDJH�RI�+DOODP��³WKH�KLJK�SULHVW�RI�QDWXUH�´

2Q� WKH��G�RI�0D\��KH�ZDV�XQDQLPRXVO\�GHFODUHG� WR�EH�JXLOW\��DQG�KH�ZDV
VHQWHQFHG�WR�D�ILQH�RI�IRUW\�WKRXVDQG�SRXQGV��WR�EH�LPSULVRQHG�LQ�WKH�7RZHU
GXULQJ�WKH�.LQJ¶V�SOHDVXUH��WR�EH�LQFDSDEOH�RI�KROGLQJ�DQ\�SXEOLF�RIILFH��DQG
RI�VLWWLQJ�LQ�3DUOLDPHQW�RU�RI�FRPLQJ�ZLWKLQ�WKH�YHUJH�RI�WKH�FRXUW����6XFK
ZDV� WKH� VHQWHQFH� SURQRXQFHG� RQ� WKH�PDQ�ZKRP� WKUHH�PRQWKV� EHIRUH� WKH
.LQJ�GHOLJKWHG� WR� KRQRU�IRU�³KLV�LQWHJULW\�LQ�WKH�DGPLQLVWUDWLRQ�RI�MXVWLFH�´

7KH� IDWDO�YHUGLFW�DIIHFWHG�KLV�KHDOWK� VR�PDWHULDOO\� WKDW� WKH� MXGJPHQW�FRXOG
QRW� UHFHLYH� LPPHGLDWH� H[HFXWLRQ�� KH� FRXOG� QRW� EH� FRQYH\HG� WR� WKH�7RZHU
XQWLO�WKH���VW�RI�0D\��WKH�IROORZLQJ�GD\�KH�ZDV�OLEHUDWHG��+H�UHSDLUHG�WR�WKH
KRXVH� RI� 6LU� -RKQ� 9DXJKDQ�� ZKR� KHOG� D� VLWXDWLRQ� LQ� WKH� SULQFH¶V
KRXVHKROG����+H�ZLVKHG� WR� UHWLUH� WR�KLV�RZQ�UHVLGHQFH�DW�<RUN�+RXVH��EXW
WKLV� ZDV� UHIXVHG�� +H� ZDV� RUGHUHG� WR� SURFHHG� WR� KLV� VHDW� DW� *RUKDPEXU\�
ZKHQFH� KH� ZDV� QRW� WR� UHPRYH�� DQG� ZKHUH� KH� UHPDLQHG�� WKRXJK� YHU\
UHOXFWDQWO\��WLOO�WKH�HQVXLQJ�VSULQJ�

7KH� KHDY\� ILQH�ZDV� UHPLWWHG��%XW� DV� KH� KDG� OLYHG� LQ� JUHDW� SRPS�� KH� KDG
HFRQRPL]HG�QDXJKW�IURP�KLV�OHJLWLPDWH�RU�LOO�JRWWHQ�JDLQV��$V�KH�ZDV�QRZ
LQVROYHQW��D�SHQVLRQ�RI�WZHOYH�KXQGUHG�SRXQGV�D�\HDU�ZDV�EHVWRZHG�RQ�KLP�



IURP�KLV�HVWDWH�DQG�RWKHU�UHYHQXHV�KH�GHULYHG�WKLUWHHQ�KXQGUHG�SRXQGV�SHU
DQQXP� PRUH�� 2Q� WKH� ��WK� RI� 2FWREHU�� KLV� UHPDLQLQJ� SHQDOWLHV� ZHUH
UHPLWWHG��,W�FDQQRW�EXW�VWULNH�WKH�UHDGHU�DV�D�PRVW�UHPDUNDEOH�FLUFXPVWDQFH
WKDW�� ZLWKLQ� HLJKWHHQ� PRQWKV� RI� WKH� FRQGHPQDWLRQ�� DOO� WKH� SHQDOWLHV� ZHUH
VXFFHVVLYHO\� UHPLWWHG�� :RXOG� WKLV� LQGXFH� WKH� EHOLHI� WKDW� KH� ZDV� EXW� WKH
VFDSH�JRDW� RI� WKH� FRXUW�� WKDW� WKH� FRQGHPQDWLRQ�ZDV� SXUHO\� SROLWLFDO"� ,W� LV�
ZH�EHOLHYH�� WR�EH�H[SODLQHG�RVWHQVLEO\�E\� WKH�DGYDQFHG�DJH�RI�%DFRQ��EXW
UHDOO\� E\� WKH� FLUFXPVWDQFH� WKDW� WKH� .LQJ¶V� IDYRULWH�� %XFNLQJKDP�� ZDV� DQ
DFFRPSOLFH�

%DFRQ�GLVFRYHUHG��DODV��ZKHQ�LW�ZDV�WRR�ODWH��WKDW�WKH�WDOHQW�*RG�KDG�JLYHQ
KLP�KH�KDG�³PLVVSHQW�LQ�WKLQJV�IRU�ZKLFK�KH�ZDV�OHDVW�ILW�´�RU�DV�7KRPVRQ
KDV�EHDXWLIXOO\�H[SUHVVHG�LW���²

+DSOHVV�LQ�KLV�FKRLFH�
8QILW�WR�VWDQG�WKH�FLYLO�VWRUP�RI�VWDWH�
$QG�WKURXJK�WKH�VPRRWK�EDUEDULW\�RI�FRXUWV�
:LWK�ILUP��EXW�SOLDQW�YLUWXH��IRUZDUG�VWLOO
7R�XUJH�KLV�FRXUVH��KLP�IRU�WKH�VWXGLRXV�VKDGH
.LQG�1DWXUH�IRUP¶G��GHHS��FRPSUHKHQVLYH��FOHDU�
([DFW��DQG�HOHJDQW��LQ�RQH�ULFK�VRXO�
3ODWR��WKH�6WDJ\ULWH�DQG�7XOO\�MRLQ¶G�
7KH�JUHDW�GHOLYHUHU�KH�

,W�LV�JUDWLI\LQJ�WR�WXUQ�IURP�WKH�PHODQFKRO\�VFHQHV�H[KLELWHG�E\�WKH�SROLWLFDO
OLIH� RI�%DFRQ�� WR� EHKROG� KLP� LQ� KLV� VWXG\� LQ� WKH� GHHS� VHDUFK� RI� WUXWK�� QR
FRQWUDVW� LV� PRUH� VWULNLQJ� WKDQ� WKDW� EHWZHHQ� WKH� FKDQFHOORU� DQG� WKH
SKLORVRSKHU��RU��DV�0DFDXOD\�KDV�ZHOO� WHUPHG�LW��³%DFRQ�VHHNLQJ�IRU� WUXWK�
DQG� %DFRQ� VHHNLQJ� IRU� WKH� 6HDOV²%DFRQ� LQ� VSHFXODWLRQ�� DQG� %DFRQ� LQ
DFWLRQ�´�)URP�DPLGVW�FORXGV�DQG�GDUNQHVV�ZH�HPHUJH�LQWR�WKH�IXOO�EOD]H�DQG
VSOHQGRU�RI�PLGGD\�OLJKW�

:H� QRZ� ILQG� %DFRQ� ZKROO\� GHYRWLQJ� KLPVHOI� WR� WKH� SXUVXLWV� IRU� ZKLFK
QDWXUH�DGDSWHG�KLP��DQG�IURP�ZKLFK�QR�H[WHQW�RI�RFFXSDWLRQ�FRXOG�HQWLUHO\
GHWDFK�KLP��7KH�DXWKRU�UHGHHPHG�WKH�PDQ��LQ�WKH�SKLORVRSKHU�DQG�WKH�SRHW
WKHUH�ZDV�QR�ZHDNQHVV��QR�FRUUXSWLRQ�

1RWKLQJ�LV�KHUH�IRU�WHDUV��QRWKLQJ�WR�ZDLO
2U�NQRFN�WKH�EUHDVW��QR�ZHDNQHVV��QR�FRQWHPSW�
'LVSUDLVH�RU�EODPH��QRWKLQJ�EXW�ZHOO�DQG�IDLU�



+HUH�WKH�ZULWHU�\LHOGHG�QRW�WR�YLWLD� WHPSRULV��EXW�FRPEDWHG�WKHP�ZLWK�PLJKW
DQG�PDLQ��ZLWK�KHDUW�DQG�VRXO�

,Q� ������ KH� SXEOLVKHG� WKH�/LIH� RI� +HQU\� 9,,�� ,Q� D� OHWWHU� DGGUHVVHG� WR� WKH
4XHHQ� RI� %RKHPLD� ZLWK� D� FRS\�� KH� VD\V� SDWKHWLFDOO\�� ³¶7LPH� ZDV� ,� KDG
KRQRU�ZLWKRXW�OHLVXUH��DQG�QRZ�,�KDYH�OHLVXUH�ZLWKRXW�KRQRU�´�%XW�KLV�KRQRU
ZLWKRXW�OHLVXUH�KDG�SUHFLSLWDWHG�KLP�LQWR�³ERWWRPOHVV�SHUGLWLRQ�´�KLV�OHLVXUH
ZLWKRXW�KRQRU�UHWULHYHG�KLV�QDPH��DQG�UDLVHG�KLP�DJDLQ� WR�DQ�XQDWWDLQDEOH
KHLJKW�

,Q�WKH�IROORZLQJ�\HDU��KH�SULQWHG�KLV�/DWLQ�WUDQVODWLRQ�RI�WKH�$GYDQFHPHQW� RI
/HDUQLQJ��XQGHU�WKH�WLWOH�RI�'H� 'LJQLWDWH� HW� $XJPHQWLV� 6FLHQWLDUXP�

7KLV�ZDV�QRW��KRZHYHU��D�PHUH�WUDQVODWLRQ��IRU�KH�PDGH�LQ�LW�RPLVVLRQV�DQG
DOWHUDWLRQV��DQG�DSSHDUV�WR�KDYH�DGGHG�DERXW�RQH�WKLUG�QHZ�PDWWHU��LQ�VKRUW�
KH�UHPRGHOOHG�LW��+LV�ZRUN��UHSOHWH�ZLWK�SRHWU\�DQG�EHDXWLIXO�LPDJHU\��ZDV
UHFHLYHG� ZLWK� DSSODXVH� WKURXJKRXW� (XURSH�� ,W� ZDV� UHSULQWHG� LQ� )UDQFH� LQ
������ RQH� \HDU� DIWHU� LWV� DSSHDUDQFH� LQ� (QJODQG�� ,W� ZDV� LPPHGLDWHO\
WUDQVODWHG�LQWR�)UHQFK�DQG�,WDOLDQ��DQG�ZDV�SXEOLVKHG�LQ�+ROODQG��WKH�JUHDW
ERRN�PDUW�RI�WKDW�WLPH��LQ�������������DQG������

,Q������� KH� VROLFLWHG�RI� WKH�.LQJ� D� UHPLVVLRQ�RI� WKH� VHQWHQFH�� WR� WKH� HQG�
VD\V� KH�� ³WKDW� EORW� RI� LJQRPLQ\�PD\� EH� UHPRYHG� IURP�PH� DQG� IURP�P\
PHPRU\�ZLWK�SRVWHULW\�´�7KH�.LQJ�JUDQWHG�KLP�D�IXOO�SDUGRQ��%XW�KH�QHYHU
PRUH� WRRN�KLV� VHDW� LQ� WKH�+RXVH�RI�/RUGV��:KHQ� WKH�QHZ�3DUOLDPHQW�PHW�
DIWHU� WKH� DFFHVVLRQ� RI� &KDUOHV� WKH� )LUVW�� DJH�� LQILUPLW\�� DQG� WDUG\�ZLVGRP
KDG� H[WLQJXLVKHG� WKH� DPELWLRQ� RI� %DURQ� 9HUXODP�� 9LVFRXQW� 6W�� $OEDQV�
:KHQ�WKH�ZULW�RI�VXPPRQV�WR�WKH�3DUOLDPHQW�UHDFKHG�KLP��KH�H[FODLPHG��³,
KDYH�GRQH�ZLWK�VXFK�YDQLWLHV�´

%XW�WKH�SKLORVRSKHU�SXUVXHG�KLV�ODERU�RI�ORYH��+H�SXEOLVKHG�QHZ�HGLWLRQV�RI
KLV�ZULWLQJV��DQG�WUDQVODWHG�WKHP�LQWR�/DWLQ��IURP�WKH�PLVWDNHQ�QRWLRQ�WKDW
LQ� WKDW� ODQJXDJH� DORQH� FRXOG� WKH\� EH� UHVFXHG� IURP� REOLYLRQ�� +LV� FUDEEHG
ODWLQLW\�LV�QRZ�UHDG�EXW�E\�IHZ��RU�HYHQ�PD\�EH�VDLG�WR�EH�QHDUO\�IRUJRWWHQ�
ZKLOH�KLV�QREOH��PDMHVWLF�(QJOLVK�LV�UHDG�RYHU�WKH�ZKROH�%ULWLVK�HPSLUH��RQ
ZKLFK�WKH�VXQ�QHYHU�VHWV��LV�VWXGLHG�DQG�DGPLUHG�WKURXJKRXW�WKH�ROG�ZRUOG
DQG�WKH�QHZ��DQG�LW�ZLOO�EH�VR�E\�JHQHUDWLRQV�VWLOO�XQERUQ��LW�ZLOO�GHVFHQG�WR
SRVWHULW\� LQ� FRPSDQ\�ZLWK�KLV� FRQWHPSRUDU\��6KDNVSHDUH� �ZKRVH�QDPH�KH
QHYHU�PHQWLRQV���DQG�ZLOO�HQGXUH�DV�ORQJ�DV�WKH�JUHDW�DQG�JORULRXV�ODQJXDJH



LWVHOI�� LQGHHG�� DV� KH� IRUHWROG� RI� KLV� (VVD\V�� LW� ³ZLOO� OLYH� DV� ORQJ� DV� ERRNV
ODVW�´

,Q� WKH� WUDQVODWLRQ�RI� KLV�ZRUNV� LQWR�/DWLQ�� KH�ZDV� DVVLVWHG�E\�5DZOH\�� KLV
IXWXUH�ELRJUDSKHU��DQG�KLV� WZR�IULHQGV��%HQ�-RQVRQ�� WKH�SRHW��DQG�+REEHV�
WKH�SKLORVRSKHU�

+H� ZURWH� IRU� KLV� ³RZQ� UHFUHDWLRQ�´� DPRQJVW� YHU\� VHULRXV� VWXGLHV�� D
&ROOHFWLRQ� RI� $SRSKWKHJPV�� 1HZ� DQG� 2OG��VDLG�WR�KDYH�EHHQ�GLFWDWHG�LQ�RQH
UDLQ\� GD\�� EXW� SUREDEO\� WKH� UHVXOW� RI� VHYHUDO� ³UDLQ\� GD\V�´� 7KLV� FRQWDLQV
PDQ\� H[FHOOHQW� MRFXODU� DQHFGRWHV�� DQG� KDV� EHHQ�� SHUKDSV�� ZLWK� WRR�PXFK
LQGXOJHQFH��SURQRXQFHG�E\�0DFDXOD\�WR�EH�WKH�EHVW�MHVW�ERRN�LQ�WKH�ZRUOG�

+H�FRPPHQFHG�D�'LJHVW� RI� WKH� /DZV� RI� (QJODQG��EXW�KH�VRRQ�GLVFRQWLQXHG
LW��EHFDXVH�LW�ZDV�³D�ZRUN�RI�DVVLVWDQFH��DQG�WKDW�ZKLFK�KH�FRXOG�QRW�PDVWHU
E\�KLV�RZQ�IRUFHV�DQG�SHQ�´�-DPHV�WKH�)LUVW�KDG�QRW�VXIILFLHQW�HOHYDWLRQ�RI
PLQG�WR�DIIRUG�KLP�WKH�PHDQV�RI�VHFXULQJ�WKH�DVVLVWDQFH�KH�UHTXLUHG�

+H�ZURWH�KLV�ZLOO�ZLWK�KLV�RZQ�KDQG�RQ� WKH���WK�RI�'HFHPEHU��������+H
GLUHFWV� WKDW� KH� VKDOO� EH� LQWHUUHG� LQ�6W��0LFKDHO¶V�&KXUFK�� QHDU�6W��$OEDQV�
³7KHUH�ZDV�P\�PRWKHU�EXULHG��DQG�LW� LV�WKH�SDULVK�FKXUFK�RI�P\�PDQVLRQ�
KRXVH� DW� *RUKDPEXU\����� )RU� P\� QDPH� DQG� PHPRU\�� ,� OHDYH� LW� WR� PHQ¶V
FKDULWDEOH� VSHHFKHV�� DQG� WR� IRUHLJQ� QDWLRQV�� DQG� WKH� QH[W� DJHV�´� 7KLV
VXSUHPH� DFW� RI� ILOLDO� SLHW\� WRZDUGV� KLV� JLIWHG�PRWKHU� LV� DIIHFWLQJ�� /HW� QR
³XQFKDULWDEOH´�ZRUG�EH�XWWHUHG�RYHU�KLV�ODVW�VROHPQ�EHKHVW��IRUHLJQ�QDWLRQV
DQG� DOO� DJHV� ZLOO� QRW� UHIXVH� D� WULEXWH� RI� KRPDJH� WR� KLV� JHQLXV�� *DVVHQGL
SUHVHQWV�DQ�DQDO\VLV�RI�KLV�ODERUV��DQG�SD\V�D�WULEXWH�RI�DGPLUDWLRQ�WR�WKHLU
DXWKRU��'HVFDUWHV�KDV�PHQWLRQHG�KLP�ZLWK�HQFRPLXP��0DOHEUDQFKH�TXRWHV
KLP� DV� DQ� DXWKRULW\�� 3XIIHQGRUII� H[SUHVVHG� DGPLUDWLRQ� RI� KLP�� WKH
8QLYHUVLW\�RI�2[IRUG�SUHVHQWHG� WR�KLP��DIWHU�KLV�IDOO��DQ�DGGUHVV�� LQ�ZKLFK
KH� LV� WHUPHG� ³D� PLJKW\� +HUFXOHV�� ZKR� KDG� E\� KLV� RZQ� KDQG� JUHDWO\
DGYDQFHG�WKRVH�SLOODUV�LQ�WKH�OHDUQHG�ZRUOG�ZKLFK�E\�WKH�UHVW�RI�WKH�ZRUOG
ZHUH� VXSSRVHG� LPPRYDEOH�´� /HLEQLW]� DVFULEHG� WR� KLP� WKH� UHYLYDO� RI� WUXH
SKLORVRSK\��1HZWRQ� KDG� VWXGLHG� KLP� VR� FORVHO\� WKDW� KH� DGRSWHG� HYHQ� KLV
SKUDVHRORJ\�� 9ROWDLUH� DQG� '¶$OHPEHUW� KDYH� UHQGHUHG� KLP� SRSXODU� LQ
)UDQFH��7KH�PRGHUQ�SKLORVRSKHUV�RI�DOO�(XURSH�UHJDUG�KLP�UHYHUHQWLDOO\�DV
WKH�IDWKHU�RI�H[SHULPHQWDO�SKLORVRSK\�



+H�DWWHPSWHG�DW�WKLV�ODWH�SHULRG�RI�KLV�OLIH�D�PHWULFDO�WUDQVODWLRQ�LQWR�(QJOLVK
RI� WKH�3VDOPV�RI�'DYLG��DOWKRXJK�KLV�SURVH� LV� IXOO�RI�SRHWU\��KLV�YHUVH�KDV
EXW�OLWWOH�RI�WKH�GLYLQH�DUW�

+H�DJDLQ�GHFOLQHG�WR�WDNH�KLV�VHDW�DV�D�SHHU�LQ�&KDUOHV¶V�VHFRQG�3DUOLDPHQW�
EXW�WKH�ODVW�VWDJH�RI�KLV�OLIH�GLVSOD\HG�PRUH�GLJQLW\�DQG�UHDO�JUHDWQHVV� WKDQ
WKH� ³SULGH�� SRPS�� DQG� FLUFXPVWDQFH´� RI� KLV� KLJK� RIILFHV� DQG� KRQRUV�� 7KH
SXEOLF� RI� (QJODQG� DQG� RI� ³IRUHLJQ� QDWLRQV´� IRUJRW� WKH� QHFHVVLW\� RI
³FKDULWDEOH� VSHHFKHV´� DQG� DQWLFLSDWHG� ³WKH� QH[W� DJHV�´� 7KH� PRVW
GLVWLQJXLVKHG�IRUHLJQHUV�UHSDLUHG�WR�*UD\¶V�,QQ�WR�SD\�WKHLU�UHVSHFWV�WR�KLP�
7KH�0DUTXLV�G¶(IILDW��ZKR�EURXJKW�RYHU�WR�(QJODQG�WKH�3ULQFHVV�+HQULHWWD
0DULD��WKH�ZLIH�RI�&KDUOHV�WKH�)LUVW��ZHQW�WR�VHH�KLP��%DFRQ��FRQILQHG�WR�KLV
EHG��EXW�XQZLOOLQJ�WR�GHFOLQH�WKH�YLVLW��UHFHLYHG�KLP�ZLWK�WKH�FXUWDLQV�GUDZQ�
³<RX�UHVHPEOH�WKH�DQJHOV�´�VDLG�WKH�)UHQFK�PLQLVWHU�WR�KLP��³ZH�KHDU�WKRVH
EHLQJV�FRQWLQXDOO\�WDONHG�RI��ZH�EHOLHYH�WKHP�VXSHULRU�WR�PDQNLQG��DQG�ZH
QHYHU�KDYH�WKH�FRQVRODWLRQ�WR�VHH�WKHP�´

%XW�LQ�LOO�KHDOWK�DQG�LQILUPLW\�KH�FRQWLQXHG�KLV�VWXGLHV�DQG�H[SHULPHQWV��DV
LW� RFFXUUHG� WR� KLP� WKDW� VQRZ� PLJKW� SUHVHUYH� DQLPDO� VXEVWDQFHV� IURP
SXWUHIDFWLRQ�DV�ZHOO�DV�VDOW��KH�WULHG�WKH�H[SHULPHQW��DQG�VWXIIHG�D�IRZO�ZLWK
VQRZ�ZLWK� KLV� RZQ�KDQGV�� ³7KH� JUHDW� DSRVWOH� RI� H[SHULPHQWDO� SKLORVRSK\
ZDV�GHVWLQHG�WR�EHFRPH�LWV�PDUW\U�´�KH�WRRN�FROG��)URP�KLV�EHG�KH�GLFWDWHG
D� OHWWHU� WR� WKH�(DUO� RI�$UXQGHO�� WR�ZKRVH�KRXVH�KH�KDG�EHHQ� FRQYH\HG�� ³,
ZDV�OLNHO\�WR�KDYH�KDG�WKH�IRUWXQH�RI�&DwXV�3OLQLXV�WKH�(OGHU��ZKR�ORVW�KLV
OLIH�E\�WU\LQJ�DQ�H[SHULPHQW�DERXW�WKH�EXUQLQJ�RI�WKH�0RXQW�9HVXYLXV��)RU�,
ZDV�DOVR�GHVLURXV�WR�WU\�DQ�H[SHULPHQW�RU�WZR�WRXFKLQJ�WKH�FRQVHUYDWLRQ�DQG
LQGXUDWLRQ�RI�ERGLHV��$V�IRU� WKH�H[SHULPHQW� LWVHOI�� LW�VXFFHHGHG�H[FHOOHQWO\
ZHOO�´�+H�KDG��LQGHHG��WKH�IRUWXQH�RI�3OLQ\�WKH�(OGHU��IRU�KH�QHYHU�UHFRYHUHG
IURP�WKH�HIIHFWV�RI�KLV�FROG��ZKLFK�EURXJKW�RQ�IHYHU�DQG�D�FRPSODLQW�RI�WKH
FKHVW��DQG�KH�H[SLUHG�RQ�WKH��WK�RI�$SULO��������LQ�WKH�VL[W\�VL[WK�\HDU�RI�KLV
DJH��7KXV�GLHG��D�YLFWLP�WR�KLV�GHYRWLRQ� WR�VFLHQFH��)UDQFLV�%DFRQ��ZKRVH
QREOH� GHDWK� LV� DQ� H[SLDWLRQ� RI� WKH� HUURUV� RI� KLV� OLIH�� DQG�ZKR�ZDV�� DV� KDV
EHHQ� MXVWO\� REVHUYHG�� QRWZLWKVWDQGLQJ� DOO� KLV� IDXOWV�� RQH� RI� WKH� JUHDWHVW
RUQDPHQWV�DQG�EHQHIDFWRUV�RI�WKH�KXPDQ�UDFH�

1R�DFFRXQW�KDV�EHHQ�SUHVHUYHG�RI�KLV�IXQHUDO��EXW�SUREDEO\�LW�ZDV�SULYDWH�
6LU� 7KRPDV�0HDXW\V�� KLV� IDLWKIXO� VHFUHWDU\�� HUHFWHG� DW� KLV� RZQ� H[SHQVH� D
PRQXPHQW� WR� %DFRQ¶V�PHPRU\�� %DFRQ� LV� UHSUHVHQWHG� VLWWLQJ�� UHFOLQLQJ� RQ



KLV�KDQG��DQG�DEVRUEHG� LQ�PHGLWDWLRQ��7KH�HIILJ\�EHDUV� WKH� LQVFULSWLRQ��VLF
VHGHEDW�

7KH�VLQJXODU�IDFW�RXJKW�QRW�WR�EH�RPLWWHG��WKDW�QRWZLWKVWDQGLQJ�WKH�LPPHQVH
VXPV� WKDW� KDG� EHHQ� UHFHLYHG� E\� KLP�� OHJLWLPDWHO\� RU� RWKHUZLVH�� KH� GLHG
LQVROYHQW��7KH�IDXOW�RI�KLV�OLIH�KDG�EHHQ�WKDW�KH�QHYHU�DGDSWHG�KLV�H[SHQVHV
WR�KLV�LQFRPH��SHUKDSV�HYHQ�KH�QHYHU�FDOFXODWHG�WKHP��7R�ZKDW�LUUHWULHYDEOH
UXLQ� GLG� QRW� WKLV� OHDG� KLP"�7R� GLVJUDFH� DQG� GLVKRQRU�� LQ� WKH�PLGVW� RI� KLV
FDUHHU�� WR� LQVROYHQF\� DW� LWV� HQG�� +LV� ORYH� RI� ZRUOGO\� JUDQGHXU� ZDV
XQFRQWUROODEOH�� RU� DW� OHDVW� XQFRQWUROOHG�� ³7KH� YLUWXH� RI� SURVSHULW\� LV
WHPSHUDQFH�´�VD\V�KH�KLPVHOI��EXW�WKLV�YLUWXH�KH�GLG�QRW�SRVVHVV��+LV�VWDWHO\
EDUN�URGH�SURXGO\�RYHU�WKH�ZDYHV��XQPLQGIXO�RI�WKH�URFNV��RQ�RQH�RI�WKHVH�
DODV��LW�VSOLW�DQG�IRXQGHUHG�

%DFRQ�ZDV� YHU\� SUHSRVVHVVLQJ� LQ� KLV� SHUVRQ�� KH�ZDV� LQ� VWDWXUH� DERYH� WKH
PLGGOH�VL]H��KLV�IRUHKHDG�ZDV�EURDG�DQG�KLJK��RI�DQ�LQWHOOHFWXDO�DSSHDUDQFH�
KLV�H\H�ZDV�OLYHO\�DQG�H[SUHVVLYH��DQG�KLV�FRXQWHQDQFH�ERUH�HDUO\�WKH�PDUNV
RI�GHHS�WKRXJKW�

,W�PLJKW�EH�PHQWLRQHG�KHUH�ZLWK�LQVWUXFWLRQ�WR�WKH�UHDGHU��WKDW�IHZ�PHQ�ZHUH
PRUH� LPSUHVVHG� WKDQ� %DFRQ� ZLWK� WKH� YDOXH� RI� WLPH�� WKH� PRVW� SUHFLRXV
HOHPHQW� RI� OLIH�� +H� DVVLGXRXVO\� HPSOR\HG� WKH� VPDOOHVW� SRUWLRQV� RI� LW�
FRQVLGHULQJ�MXVWO\�WKDW�WKH�GD\V��WKH�KRXUV��QD\�PLQXWHV�RI�H[LVWHQFH�UHTXLUH
WKH� JUHDWHVW� FDUH� DW� RXU� KDQGV�� WKH� ZHHNV�� PRQWKV�� DQG� \HDUV� KDYH� EHHQ
ZLVHO\� VDLG� WR� WDNH� FDUH� RI� WKHPVHOYHV�� +LV� FKDSODLQ�� 5DZOH\�� UHPDUNV�
³1XOOXP� PRPHQWXP� DXW� WHPSRULV� VHJPHQWXP� SHULUH� HW� LQWHUFLGHUH� SDVVXV
HVW�´� KH� VXIIHUHG� QR� PRPHQW� QRU� IUDJPHQW� RI� WLPH� WR� SDVV� DZD\
XQSURILWDEO\�� ,W� LV� WKLV�FLUFXPVWDQFH� WKDW�H[SODLQV� WR�XV� WKH�JUHDW� WKLQJV�KH
DFFRPSOLVKHG�HYHQ�LQ�WKH�PRVW�EXV\�SDUW�RI�KLV�OLIH�

7KH�ZKROH�RI�%DFRQ¶V�ELRJUDSK\�KDV�EHHQ�DGPLUDEO\�UHFDSLWXODWHG�E\�/RUG
&DPSEHOO���LQ�WKH�IROORZLQJ�SDUDJUDSK�²

³:H� KDYH� VHHQ� KLP� WDXJKW� KLV� DOSKDEHW� E\� KLV� PRWKHU�� SDWWHG� RQ� WKH� KHDG� E\� 4XHHQ� (OL]DEHWK�
PRFNLQJ� WKH� ZRUVKLSSHUV� RI� $ULVWRWOH� DW� &DPEULGJH�� FDWFKLQJ� WKH� ILUVW� JOLPSVHV� RI� KLV� JUHDW
GLVFRYHULHV��DQG�\HW�XQFHUWDLQ�ZKHWKHU� WKH� OLJKW�ZDV�IURP�KHDYHQ��DVVRFLDWLQJ�ZLWK� WKH� OHDUQHG�DQG
WKH� JD\� DW� WKH� FRXUW� RI� )UDQFH�� GHYRWLQJ� KLPVHOI� WR�%UDFWRQ��� DQG� WKH�<HDU�%RRNV� LQ�*UD\¶V� ,QQ�
WKURZLQJ�DVLGH�WKH�PXVW\�IROLRV�RI�WKH�ODZ�WR�ZULWH�D�PRUDO�(VVD\��WR�PDNH�DQ�H[SHULPHQW�LQ�QDWXUDO
SKLORVRSK\�� RU� WR� GHWHFW� WKH� IDOODFLHV� ZKLFK� KDG� KLWKHUWR� REVWUXFWHG� WKH� SURJUHVV� RI� XVHIXO� WUXWK�
FRQWHQWHG�IRU�D�WLPH�ZLWK�WDNLQJ�³DOO�NQRZOHGJH�IRU�KLV�SURYLQFH�´�URXVHG�IURP�WKHVH�VSHFXODWLRQV�E\
WKH�VWLQJV�RI�YXOJDU�DPELWLRQ��SO\LQJ�DOO�WKH�DUWV�RI�IODWWHU\�WR�JDLQ�RIILFLDO�DGYDQFHPHQW�E\�UR\DO�DQG



FRXUWO\� IDYRU��HQWHULQJ� WKH�+RXVH�RI�&RPPRQV��DQG�GLVSOD\LQJ�SRZHUV�RI�RUDWRU\�RI�ZKLFK�KH�KDG
EHHQ� XQFRQVFLRXV�� EHLQJ� VHGXFHG� E\� WKH� ORYH� RI� SRSXODU� DSSODXVH�� IRU� D� EULHI� VSDFH� EHFRPLQJ� D
SDWULRW��PDNLQJ�DPHQGV��E\�GHIHQGLQJ�DOO�WKH�ZRUVW�H[FHVVHV�RI�SUHURJDWLYH��SXEOLVKLQJ�WR�WKH�ZRUOG
OXFXEUDWLRQV�RQ�PRUDOV��ZKLFK�VKRZ�WKH�QLFHVW�SHUFHSWLRQ�RI�ZKDW�LV�KRQRUDEOH�DQG�EHDXWLIXO�DV�ZHOO
DV�SUXGHQW��LQ�WKH�FRQGXFW�RI�OLIH��\HW�WKH�VRQ�RI�D�/RUG�.HHSHU��WKH�QHSKHZ�RI�WKH�SULPH�PLQLVWHU��D
4XHHQ¶V�FRXQVHO��ZLWK�WKH�ILUVW�SUDFWLFH�DW�WKH�EDU��DUUHVWHG�IRU�GHEW��DQG�ODQJXLVKLQJ�LQ�D�VSXQJLQJ�
KRXVH�� WLUHG� ZLWK� YDLQ� VROLFLWDWLRQV� WR� KLV� RZQ� NLQGUHG� IRU� SURPRWLRQ�� MRLQLQJ� WKH� SDUW\� RI� WKHLU
RSSRQHQW��DQG�DIWHU�H[SHULHQFLQJ�WKH�PRVW�JHQHURXV�NLQGQHVV�IURP�WKH�\RXQJ�DQG�FKLYDOURXV�KHDG�RI
LW�� DVVLVWLQJ� WR� EULQJ� KLP� WR� WKH� VFDIIROG�� DQG� WR� EODFNHQ� KLV� PHPRU\�� VHHNLQJ�� E\� D� PHUFHQDU\
PDUULDJH� WR� UHSDLU� KLV� EURNHQ� IRUWXQHV�� RQ� WKH� DFFHVVLRQ� RI� D� QHZ� VRYHUHLJQ� RIIHULQJ� XS� WKH�PRVW
VHUYLOH� DGXODWLRQ� WR� D� SHGDQW� ZKRP� KH� XWWHUO\� GHVSLVHG�� LQILQLWHO\� JUDWLILHG� E\� EHLQJ� SHUPLWWHG� WR
NQHHO�GRZQ��ZLWK�WKUHH�KXQGUHG�RWKHUV��WR�UHFHLYH�WKH�KRQRU�RI�NQLJKWKRRG��WUXFNOLQJ�WR�D�ZRUWKOHVV
IDYRULWH�ZLWK�WKH�PRVW�VODYLVK�VXEVHUYLHQF\�WKDW�KH�PLJKW�EH�DSSRLQWHG�D�ODZ�RIILFHU�RI�WKH�&URZQ�
WKHQ�JLYLQJ�WKH�PRVW�DGPLUDEOH�DGYLFH�IRU� WKH�FRPSLODWLRQ�DQG�HPHQGDWLRQ�RI�WKH�ODZV�RI�(QJODQG�
DQG�KHOSLQJ� WR� LQIOLFW� WRUWXUH�RQ�D�SRRU�SDUVRQ�ZKRP�KH�ZLVKHG� WR�KDQJ�DV�D� WUDLWRU� IRU�ZULWLQJ�DQ
XQSXEOLVKHG�DQG�XQSUHDFKHG�VHUPRQ��DWWUDFWLQJ�WKH�QRWLFH�RI�DOO�(XURSH�E\�KLV�SKLORVRSKLFDO�ZRUNV�
ZKLFK�HVWDEOLVKHG�D�QHZ�HUD� LQ� WKH�PRGH�RI� LQYHVWLJDWLQJ�WKH�SKHQRPHQD�ERWK�RI�PDWWHU�DQG�PLQG�
EDVHO\�LQWULJXLQJ�LQ�WKH�PHDQZKLOH�IRU�IXUWKHU�SURPRWLRQ��DQG�ZULWLQJ�VHFUHW�OHWWHUV�WR�KLV�VRYHUHLJQ�WR
GLVSDUDJH�KLV�ULYDOV��ULGLQJ�SURXGO\�EHWZHHQ�WKH�/RUG�+LJK�7UHDVXUHU�DQG�/RUG�3ULY\�6HDO��SUHFHGHG
E\�KLV�PDFH�EHDUHU�DQG�SXUVH�EHDUHU��DQG�IROORZHG�E\�D�ORQJ�OLQH�RI�QREOHV�DQG�MXGJHV��WR�EH�LQVWDOOHG
LQ�WKH�RIILFH�RI�/RUG�+LJK�&KDQFHOORU��E\�DQG�E\��VHWWOLQJ�ZLWK�KLV�VHUYDQWV�WKH�DFFRXQW�RI�WKH�EULEHV
WKH\�KDG�UHFHLYHG�IRU�KLP��D� OLWWOH�HPEDUUDVVHG�E\�EHLQJ�REOLJHG��RXW�RI�GHFHQF\�� WKH�FDVH�EHLQJ�VR
FOHDU�� WR� GHFLGH� DJDLQVW� WKH� SDUW\� ZKRVH� PRQH\� KH� KDG� SRFNHWHG�� EXW� VWLIOLQJ� WKH� PLVJLYLQJV� RI
FRQVFLHQFH� E\� WKH� VSOHQGRU� DQG� IODWWHU\� ZKLFK� KH� QRZ� FRPPDQGHG�� VWUXFN� WR� WKH� HDUWK� E\� WKH
GLVFRYHU\�RI�KLV�FRUUXSWLRQ�� WDNLQJ� WR�KLV�EHG��DQG� UHIXVLQJ�VXVWHQDQFH��FRQIHVVLQJ� WKH� WUXWK�RI� WKH
FKDUJHV� EURXJKW� DJDLQVW� KLP�� DQG� DEMHFWO\� LPSORULQJ�PHUF\�� QREO\� UDOO\LQJ� IURP�KLV� GLVJUDFH�� DQG
HQJDJLQJ�LQ�QHZ�OLWHUDU\�XQGHUWDNLQJV��ZKLFK�KDYH�DGGHG�WR�WKH�VSOHQGRU�RI�KLV�QDPH��VWLOO�H[KLELWLQJ
D�WRXFK�RI�KLV�DQFLHQW�YDQLW\��DQG��LQ�WKH�PLGVW�RI�SHFXQLDU\�HPEDUUDVVPHQW��UHIXVLQJ�WR�µEH�VWULSSHG
RI�KLV�IHDWKHUV�¶���LQVSLUHG��QHYHUWKHOHVV��ZLWK�DOO�KLV�\RXWKIXO�]HDO�IRU�VFLHQFH��LQ�FRQGXFWLQJ�KLV�ODVW
H[SHULPHQW� RI� µVWXIILQJ� D� IRZO�ZLWK� VQRZ� WR� SUHVHUYH� LW�¶�ZKLFK� VXFFHHGHG� µH[FHOOHQWO\�ZHOO�¶� EXW
EURXJKW�KLP� WR�KLV�JUDYH��DQG��DV� WKH�FORVLQJ�DFW�RI�D� OLIH�VR�FKHFNHUHG��PDNLQJ�KLV�ZLOO��ZKHUHE\�
FRQVFLRXV�RI� WKH� VKDPH�KH�KDG� LQFXUUHG�DPRQJ�KLV� FRQWHPSRUDULHV�� EXW� LPSUHVVHG�ZLWK� D� VZHOOLQJ
FRQYLFWLRQ� RI�ZKDW� KH� KDG� DFKLHYHG� IRU�PDQNLQG�� KH� EHTXHDWKHG� KLV� µQDPH� DQG�PHPRU\� WR�PHQ¶V
FKDULWDEOH�VSHHFKHV��WR�IRUHLJQ�QDWLRQV��DQG�WKH�QH[W�DJHV�¶´

$IWHU� WKLV�EULOOLDQW�UHFDSLWXODWLRQ�RI� WKH�SULQFLSDO�IDFWV�RI�%DFRQ¶V�HYHQWIXO
OLIH�� WKHUH� UHPDLQV� WKH�GLIILFXOW� WDVN�RI�H[DPLQLQJ�KLV�FKDUDFWHU�DV�D�ZULWHU
DQG�SKLORVRSKHU��DQG�WKHQ�RI�SUHVHQWLQJ�VRPH�REVHUYDWLRQV�RQ�KLV�SULQFLSDO
ZRUNV��$V� WKHVH� VXEMHFWV�KDYH�RFFXSLHG� WKH� DWWHQWLRQ�RI� WKH�PDVWHU�PLQGV
DQG�PRVW� HOHJDQW� ZULWHUV� RI� (QJODQG�� ZH� VKDOO� XQKHVLWDWLQJO\� SUHVHQW� WKH
UHDGHU�ZLWK�WKH�RSLQLRQV�RI�WKHVH��WKH�PRVW�FRPSHWHQW�MXGJHV�LQ�HDFK�VSHFLDO
GHSDUWPHQW�

%XW�ILUVW��OHW�WKH�SKLORVRSKHU�VSHDN�IRU�KLPVHOI�

7KH�HQG�DQG�DLP�RI�WKH�ZULWLQJV�RI�%DFRQ�DUH�EHVW�GHVFULEHG�E\�KLPVHOI��DV
WKHVH�GHVFULSWLRQV�PD\�EH�JOHDQHG�IURP�KLV�YDULRXV�ZRUNV��+H�WDXJKW��WR�XVH



KLV�RZQ�ODQJXDJH��WKH�PHDQV��QRW�RI�WKH�³DPSOLILFDWLRQ�RI�WKH�SRZHU�RI�RQH
PDQ�RYHU�KLV�FRXQWU\��QRU�RI�WKH�DPSOLILFDWLRQ�RI�WKH�SRZHU�RI�WKDW�FRXQWU\
RYHU� RWKHU� QDWLRQV�� EXW� WKH� DPSOLILFDWLRQ� RI� WKH� SRZHU� DQG� NLQJGRP� RI
PDQNLQG� RYHU� WKH� ZRUOG�´��� ³$� UHVWLWXWLRQ� RI� PDQ� WR� WKH� VRYHUHLJQW\� RI
QDWXUH�´���³7KH�HQODUJLQJ�WKH�ERXQGV�RI�KXPDQ�HPSLUH�WR�WKH�HIIHFWLQJ�RI�DOO
WKLQJV�SRVVLEOH�´���)URP�WKH�HQODUJHPHQW�RI�UHDVRQ��KH�GLG�QRW�VHSDUDWH�WKH
JURZWK� RI� YLUWXH�� IRU� KH� WKRXJKW� WKDW� ³WUXWK� DQG� JRRGQHVV� ZHUH� RQH�
GLIIHULQJ�EXW�DV�WKH�VHDO�DQG�WKH�SULQW��IRU�WUXWK�SULQWV�JRRGQHVV�´��

7KH�DUW�ZKLFK�%DFRQ�WDXJKW��KDV�EHHQ�ZHOO�VDLG�WR�EH�³WKH�DUW�RI�LQYHQWLQJ
DUWV�´

7KH� JUHDW� TXDOLWLHV� RI� KLV�PLQG�� DV� WKH\� DUH� H[KLELWHG� LQ� KLV�ZRUNV�� KDYH
EHHQ�ZHOO� SRUWUD\HG�E\� WKH�SHQ�RI�6LU� -DPHV�0DFNLQWRVK��:H� VXEMRLQ� WKH
RSLQLRQ�RI�WKLV�HOHJDQW�ZULWHU�LQ�KLV�RZQ�ZRUGV�

³,W�LV�HDV\�WR�GHVFULEH�KLV�WUDQVFHQGHQW�PHULW�LQ�JHQHUDO�WHUPV�RI�FRPPHQGDWLRQ��IRU�VRPH�RI�KLV�JUHDW
TXDOLWLHV�OLH�RQ�WKH�VXUIDFH�RI�KLV�ZULWLQJV��%XW�WKDW�LQ�ZKLFK�KH�PRVW�H[FHOOHG�DOO�RWKHU�PHQ��ZDV�LQ
WKH�UDQJH�DQG�FRPSDVV�RI�KLV�LQWHOOHFWXDO�YLHZ²WKH�SRZHU�RI�FRQWHPSODWLQJ�PDQ\�DQG�GLVWDQW�REMHFWV
WRJHWKHU�� ZLWKRXW� LQGLVWLQFWQHVV� RU� FRQIXVLRQ²ZKLFK� KH� KLPVHOI� KDV� FDOOHG� WKH� GLVFXUVLYH� RU
FRPSUHKHQVLYH� XQGHUVWDQGLQJ�� 7KLV� ZLGH�UDQJLQJ� LQWHOOHFW� ZDV� LOOXPLQDWHG� E\� WKH� EULJKWHVW� )DQF\
WKDW�HYHU�FRQWHQWHG�LWVHOI�ZLWK�WKH�RIILFH�RI�RQO\�PLQLVWHULQJ�WR�5HDVRQ��DQG�IURP�WKLV�VLQJXODU�UHODWLRQ
RI� WKH� WZR�JUDQG� IDFXOWLHV�RI�PDQ�� LW�KDV� UHVXOWHG�� WKDW�KLV�SKLORVRSK\�� WKRXJK� LOOXVWUDWHG�VWLOO�PRUH
WKDQ�DGRUQHG�E\�WKH�XWPRVW�VSOHQGRU�RI�LPDJHU\��FRQWLQXHV�VWLOO�VXEMHFW�WR�WKH�XQGLYLGHG�VXSUHPDF\�RI
LQWHOOHFW��,Q�WKH�PLGVW�RI�DOO�WKH�SURGLJDOLW\�RI�DQ�LPDJLQDWLRQ�ZKLFK��KDG�LW�EHHQ�LQGHSHQGHQW��ZRXOG
KDYH�EHHQ�SRHWLFDO��KLV�RSLQLRQV�UHPDLQHG�VHYHUHO\�UDWLRQDO�

³,W�LV�QRW�VR�HDV\�WR�FRQFHLYH��RU�DW�OHDVW�WR�GHVFULEH��RWKHU�HTXDOO\�HVVHQWLDO�HOHPHQWV�RI�KLV�JUHDWQHVV�
DQG�FRQGLWLRQV�RI�KLV�VXFFHVV��+H�LV�SUREDEO\�D�VLQJOH�LQVWDQFH�RI�D�PLQG�ZKLFK��LQ�SKLORVRSKL]LQJ�
DOZD\V�UHDFKHV�WKH�SRLQW�RI�HOHYDWLRQ�ZKHQFH�WKH�ZKROH�SURVSHFW�LV�FRPPDQGHG��ZLWKRXW�HYHU�ULVLQJ
WR�VXFK�D�GLVWDQFH�DV�WR�ORVH�D�GLVWLQFW�SHUFHSWLRQ�RI�HYHU\�SDUW�RI�LW�´��

0U�� 0DFDXOD\� VSHDNV� RI� WKH� IROORZLQJ� SHFXOLDULW\� RI� %DFRQ¶V
XQGHUVWDQGLQJ���²

³:LWK�JUHDW�PLQXWHQHVV�RI�REVHUYDWLRQ�KH�KDG�DQ�DPSOLWXGH�RI�FRPSUHKHQVLRQ�VXFK�DV�KDV�QHYHU�\HW
EHHQ� YRXFKVDIHG� WR� DQ\� RWKHU� KXPDQ� EHLQJ�� 7KH� VPDOO� ILQH� PLQG� RI� /D� %UX\qUH� KDG� QRW� D� PRUH
GHOLFDWH� WDFW� WKDQ� WKH� ODUJH� LQWHOOHFW� RI� %DFRQ�� 7KH� ³(VVD\V´� FRQWDLQ� DEXQGDQW� SURRIV� WKDW� QR� QLFH
IHDWXUH� RI� FKDUDFWHU�� QR� SHFXOLDULW\� LQ� WKH� RUGHULQJ� RI� D� KRXVH�� D� JDUGHQ�� RU� D� FRXUW�PDVTXH�� FRXOG
HVFDSH� WKH�QRWLFH�RI�RQH�ZKRVH�PLQG�ZDV�FDSDEOH�RI� WDNLQJ� LQ� WKH�ZKROH�ZRUOG�RI�NQRZOHGJH��+LV
XQGHUVWDQGLQJ� UHVHPEOHG� WKH� WHQW�ZKLFK� WKH� IDLU\�3DULEDQRX�JDYH� WR�SULQFH�$KPHG��)ROG� LW�� DQG� LW
VHHPHG�D� WR\� IRU� WKH�KDQG�RI� WKH� ODG\��6SUHDG� LW�� DQG� WKH�DUPLHV�RI�SRZHUIXO� VXOWDQV�PLJKW� UHSRVH
EHQHDWK�LWV�VKDGH�

³,Q� NHHQQHVV� RI� REVHUYDWLRQ� KH� KDV� EHHQ� HTXDOOHG�� WKRXJK�� SHUKDSV�� QHYHU� VXUSDVVHG�� %XW� WKH
ODUJHQHVV�RI�KLV�PLQG�ZDV�DOO�KLV�RZQ��7KH�JODQFH�ZLWK�ZKLFK�KH�VXUYH\HG�WKH�LQWHOOHFWXDO�XQLYHUVH�



UHVHPEOHG�WKDW�ZKLFK�WKH�DUFKDQJHO��IURP�WKH�JROGHQ�WKUHVKROG�RI�KHDYHQ��GDUWHG�GRZQ�LQWR�WKH�QHZ
FUHDWLRQ�



³5RXQG�KH�VXUYH\HG�DQG�ZHOO�PLJKW��ZKHUH�KH�VWRRG
6R�KLJK�DERYH�WKH�FLUFOLQJ�FDQRS\
2I�QLJKW¶V�H[WHQGHG�VKDGH²IURP�HDVWHUQ�SRLQW
2I�/LEUD��WR�WKH�IOHHF\�VWDU�ZKLFK�EHDUV
$QGURPHGD�IDU�RII�$WODQWLF�VHDV
%H\RQG�WKH�KRUL]RQ�´

%DFRQ¶V� SKLORVRSK\� LV�� WR� XVH� DQ� H[SUHVVLRQ� RI� KLV� RZQ�� ³WKH� VHUYDQW� DQG
LQWHUSUHWHU� RI� QDWXUH�´� KH� FXOWLYDWHG� LW� LQ� WKH� OHLVXUH� OHIW� KLP� E\� WKH
DVVLGXRXV� VWXG\� DQG� SUDFWLFH� RI� WKH� ODZ� DQG� E\� WKH� ZLOOLQJ� GXWLHV� RI� D
FRXUWLHU�� LW� ZDV� UDWKHU� WKH� UHFUHDWLRQ� WKDQ� WKH� EXVLQHVV� RI� KLV� OLIH�� ³P\
EXVLQHVV�´� VDLG� KH�� ³IRXQG� UHVW� LQ� P\� FRQWHPSODWLRQV�´� EXW� KLV� YHU\
UHFUHDWLRQV�UHQGHUHG�KLP��DFFRUGLQJ�WR�/HLEQLW]��WKH�IDWKHU�RI�H[SHULPHQWDO
SKLORVRSK\��DQG��DFFRUGLQJ�WR�DOO��WKH�RULJLQDWRU�RI�DOO�LWV�UHVXOWV��RI�DOO�ODWHU
GLVFRYHULHV�LQ�FKHPLVWU\�DQG�WKH�DUWV��LQ�VKRUW��RI�DOO�PRGHUQ�VFLHQFH�DQG�LWV
DSSOLFDWLRQV�

0U��0DFDXOD\�LV�RI�RSLQLRQ�WKDW�WKH�WZR�OHDGLQJ�SULQFLSOHV�RI�KLV�SKLORVRSK\
DUH�XWLOLW\� DQG�SURJUHVV�� WKDW� WKH� HWKLFV� RI� KLV� LQGXFWLYH�PHWKRG� DUH� WR� GR
JRRG��WR�GR�PRUH�DQG�PRUH�JRRG��WR�PDQNLQG�

/RUG�&DPSEHOO�EHOLHYHV� WKDW�D�PRVW�SHUIHFW�ERG\�RI�HWKLFV�PLJKW�EH�PDGH
RXW�IURP�WKH�ZULWLQJV�RI�%DFRQ�

7KH� RULJLQ� RI� KLV� SKLORVRSK\� ZDV� WKH� FRQYLFWLRQ� ZLWK� ZKLFK� KH� ZDV
LPSUHVVHG� RI� WKH� LQVXIILFLHQF\� RI� WKDW� RI� WKH� DQFLHQWV�� RU� UDWKHU� RI� WKDW� RI
$ULVWRWOH��ZKLFK� UHLJQHG�ZLWK�DOPRVW�XQGLVSXWHG� VZD\� WKURXJKRXW�(XURSH�
+H�UHYHUHQFHG�DQWLTXLW\�IRU�LWV�JUHDW�ZRUNV��LWV�JUHDW�PHQ��EXW�QRW�EHFDXVH
RI� LWV� DQFLHQWQHVV�� KH� GHHPHG� LWV� GHFUHHV� ZRUWK\� RI� UHYHUHQWLDO
FRQVLGHUDWLRQ��EXW�GLG�QRW� WKLQN� WKH\�DGPLWWHG�RI�QR�DSSHDO�� KH�ZDV�QRW� D
ELJRW� WR� DQWLTXLW\� RU� D� FRQWHPQHU� RI�PRGHUQ� WLPHV��+H� KDSSLO\� FRPEDWHG
WKDW� XQGXH� DQG� EOLQG� VXEPLVVLRQ� WR� WKH� DXWKRULW\� RI� DQFLHQW� WLPHV� IRU� WKH
PHUH� UHDVRQ� WKDW� WKH\� DUH� ROGHU� WKDQ� RXU� RZQ�� DOOHJLQJ� WUXO\� WKDW
³$17,48,7$6� 6(&8/,� -89(1786� 081',�� WKDW� RXU� WLPHV� DUH� WKH
DQFLHQW� WLPHV��ZKHQ�WKH�ZRUOG� LV�DQFLHQW��DQG�QRW� WKRVH�ZKLFK�ZH�DFFRXQW
DQFLHQW��RUGLQH� UHWURJUDGR��E\�D�FRPSXWDWLRQ�EDFNZDUG�IURP�RXUVHOYHV�´��

7KURZLQJ� RII�� WKHQ�� DOO� DOOHJLDQFH� WR� DQWLTXLW\�� KH� DSSHDOHG� GLUHFWO\� IURP
$ULVWRWOH�WR�QDWXUH��IURP�UHDVRQLQJ�WR�H[SHULPHQW�



%XW� OHW� XV� LQYRNH� WKH� WHVWLPRQ\� RI� DQ� HPLQHQW� SKLORVRSKHU�� 6LU� -RKQ
+HUVFKHO�²

³%\� WKH� GLVFRYHULHV� RI� &RSHUQLFXV�� .HSOHU�� DQG� *DOLOHR�� WKH� HUURUV� RI� WKH� $ULVWRWHOLDQ� SKLORVRSK\
ZHUH�HIIHFWXDOO\�RYHUWXUQHG�RQ�D�SODLQ�DSSHDO�WR�WKH�IDFWV�RI�QDWXUH��EXW�LW�UHPDLQHG�WR�VKRZ��RQ�EURDG
DQG� JHQHUDO� SULQFLSOHV�� KRZ� DQG� ZK\� $ULVWRWOH� ZDV� LQ� WKH� ZURQJ�� WR� VHW� LQ� HYLGHQFH� WKH� SHFXOLDU
ZHDNQHVV�RI�KLV�PHWKRG�RI�SKLORVRSKL]LQJ��DQG� WR�VXEVWLWXWH� LQ� LWV�SODFH�D�VWURQJHU�DQG�EHWWHU��7KLV
LPSRUWDQW� WDVN�ZDV�H[HFXWHG�E\�)UDQFLV�%DFRQ��/RUG�9HUXODP��ZKR�ZLOO� WKHUHIRUH� MXVWO\�EH� ORRNHG
XSRQ�LQ�DOO�IXWXUH�DJHV�DV�WKH�JUHDW�UHIRUPHU�RI�SKLORVRSK\��WKRXJK�KLV�RZQ�DFWXDO�FRQWULEXWLRQV�WR�WKH
VWRFN�RI�SK\VLFDO�WUXWKV�ZHUH�VPDOO��DQG�KLV�LGHDV�RI�SDUWLFXODU�SRLQWV�VWURQJO\�WLQFWXUHG�ZLWK�PLVWDNHV
DQG�HUURUV��ZKLFK�ZHUH�WKH�IDXOW�UDWKHU�RI�WKH�JHQHUDO�ZDQW�RI�SK\VLFDO�LQIRUPDWLRQ�RI�WKH�DJH�WKDQ�RI
DQ\�QDUURZQHVV�RI�YLHZ�RQ�KLV�RZQ�SDUW��RI�WKLV�KH�ZDV�IXOO\�DZDUH��,W�KDV�EHHQ�DWWHPSWHG�E\�VRPH�WR
OHVVHQ�WKH�PHULW�RI�WKLV�JUHDW�DFKLHYHPHQW��E\�VKRZLQJ�WKDW�WKH�LQGXFWLYH�PHWKRG�KDG�EHHQ�SUDFWLVHG
LQ� PDQ\� LQVWDQFHV�� ERWK� DQFLHQW� DQG� PRGHUQ�� E\� WKH� PHUH� LQVWLQFW� RI� PDQNLQG�� EXW� LW� LV� QRW� WKH
LQWURGXFWLRQ�RI� LQGXFWLYH� UHDVRQLQJ��DV�D�QHZ�DQG�KLWKHUWR�XQWULHG�SURFHVV��ZKLFK�FKDUDFWHUL]HV� WKH
%DFRQLDQ�SKLORVRSK\��EXW�KLV�NHHQ�SHUFHSWLRQ��DQG�KLV�EURDG�DQG�VSLULW�VWLUULQJ��DOPRVW�HQWKXVLDVWLF�
DQQRXQFHPHQW�RI�LWV�SDUDPRXQW�LPSRUWDQFH��DV�WKH�DOSKD�DQG�RPHJD�RI�VFLHQFH��DV�WKH�JUDQG�DQG�RQO\
FKDLQ�IRU�WKH�OLQNLQJ�WRJHWKHU�RI�SK\VLFDO�WUXWKV��DQG�WKH�HYHQWXDO�NH\�WR�HYHU\�GLVFRYHU\�DQG�HYHU\
DSSOLFDWLRQ��7KRVH�ZKR�ZRXOG�GHQ\�KLP�KLV�MXVW�JORU\�RQ�VXFK�JURXQGV�ZRXOG�UHIXVH�WR�-HQQHU�RU�WR
+RZDUG�WKHLU�FLYLF�FURZQV��EHFDXVH�D�IHZ�IDUPHUV�LQ�D�UHPRWH�SURYLQFH�KDG��WLPH�RXW�RI�PLQG��EHHQ
DFTXDLQWHG�ZLWK�YDFFLQDWLRQ��RU�SKLODQWKURSLVWV�� LQ�DOO�DJHV��KDG�RFFDVLRQDOO\�YLVLWHG� WKH�SULVRQHU� LQ
KLV�GXQJHRQ�´

³,W�LV�WR�RXU�LPPRUWDO�FRXQWU\PDQ�%DFRQ�´�VD\V�KH��DJDLQ��³WKDW�ZH�RZH�WKH�EURDG�DQQRXQFHPHQW�RI
WKLV�JUDQG�DQG�IHUWLOH�SULQFLSOH��DQG�WKH�GHYHORSPHQW�RI�WKH�LGHD��WKDW�WKH�ZKROH�RI�QDWXUDO�SKLORVRSK\
FRQVLVWV�HQWLUHO\�RI�D�VHULHV�RI�LQGXFWLYH�JHQHUDOL]DWLRQV��FRPPHQFLQJ�ZLWK�WKH�PRVW�FLUFXPVWDQWLDOO\
VWDWHG�SDUWLFXODUV��DQG�FDUULHG�XS�WR�XQLYHUVDO�ODZV��RU�D[LRPV��ZKLFK�FRPSUHKHQG�LQ�WKHLU�VWDWHPHQWV
HYHU\� VXERUGLQDWH� GHJUHH� RI� JHQHUDOLW\� DQG� RI� D� FRUUHVSRQGLQJ� VHULHV� RI� LQYHUWHG� UHDVRQLQJ� IURP
JHQHUDOV�WR�SDUWLFXODUV��E\�ZKLFK�WKHVH�D[LRPV�DUH�WUDFHG�EDFN�LQWR�WKHLU�UHPRWHVW�FRQVHTXHQFHV��DQG
DOO�SDUWLFXODU�SURSRVLWLRQV�GHGXFHG�IURP�WKHP��DV�ZHOO� WKRVH�E\�ZKRVH�LPPHGLDWH�FRQVLGHUDWLRQ�ZH
URVH�WR�WKHLU�GLVFRYHU\��DV�WKRVH�RI�ZKLFK�ZH�KDG�QR�SUHYLRXV�NQRZOHGJH����

³,W�ZRXOG� VHHP� WKDW� D� XQLRQ� RI� WZR� TXDOLWLHV� DOPRVW� RSSRVLWH� WR� HDFK� RWKHU²D� JRLQJ� IRUWK� RI� WKH
WKRXJKWV�LQ�WZR�GLUHFWLRQV��DQG�D�VXGGHQ�WUDQVIHU�RI�LGHDV�IURP�D�UHPRWH�VWDWLRQ�LQ�RQH�WR�DQ�HTXDOO\
GLVWDQW�RQH�LQ�WKH�RWKHU²LV�UHTXLUHG�WR�VWDUW�WKH�ILUVW�LGHD�RI�DSSO\LQJ� VFLHQFH��$PRQJ�WKH�*UHHNV��WKLV
SRLQW�ZDV�DWWDLQHG�E\�$UFKLPHGHV��EXW�DWWDLQHG� WRR� ODWH��RQ� WKH�HYH�RI� WKDW�JUHDW�HFOLSVH�RI�VFLHQFH
ZKLFK� ZDV� GHVWLQHG� WR� FRQWLQXH� IRU� QHDUO\� HLJKWHHQ� FHQWXULHV�� WLOO� *DOLOHR� LQ� ,WDO\�� DQG� %DFRQ� LQ
(QJODQG��DW�RQFH�GLVSHOOHG�WKH�GDUNQHVV��WKH�RQH��E\�KLV�LQYHQWLRQV�DQG�GLVFRYHULHV��WKH�RWKHU��E\�WKH
LUUHVLVWLEOH�IRUFH�RI�KLV�DUJXPHQWV�DQG�HORTXHQFH�´��

+LV�VW\OH�LV�FRSLRXV��FRPSUHKHQVLYH��DQG�VPRRWK��LW�GRHV�QRW�IORZ�ZLWK�WKH
VRIWQHVV� RI� WKH� SXUOLQJ� ULOO�� EXW� UDWKHU� ZLWK� WKH� VWUHQJWK�� IXOQHVV�� DQG
VZHOOLQJ�RI�D�PDMHVWLF�ULYHU��DQG�WKH�UXGH�KDUPRQ\�RI�WKH�PRXQWDLQ�VWUHDP�
+LV� LPDJHV� DUH� UHSOHWH�ZLWK�SRHWU\� DQG� WKRXJKW�� WKH\�DOZD\V� LOOXVWUDWH�KLV
VXEMHFW��+DOODP�LV�RI�RSLQLRQ�WKDW� WKH�PRGHUQ�ZULWHU� WKDW�FRPHV�QHDUHVW� WR
KLP�LV�%XUNH��³+H�KDG�´�VDLG�$GGLVRQ��³WKH�VRXQG��GLVWLQFW��FRPSUHKHQVLYH
NQRZOHGJH� RI� $ULVWRWOH�� ZLWK� DOO� WKH� EHDXWLIXO� OLJKWV�� JUDFHV�� DQG



HPEHOOLVKPHQWV�RI�&LFHUR��2QH�GRHV�QRW�NQRZ�ZKLFK�WR�DGPLUH�PRVW�LQ�KLV
ZULWLQJV�� WKH� VWUHQJWK� RI� UHDVRQ�� IRUFH� RI� VW\OH�� RU� EULJKWQHVV� RI
LPDJLQDWLRQ�´��

%DFRQ�LPSURYHG�VR�PXFK�WKH�PHORG\��HOHJDQFH��DQG�IRUFH�RI�(QJOLVK�SURVH�
WKDW�ZH�PD\�DSSO\�WR�KLP�ZKDW�ZDV�VDLG�RI�$XJXVWXV�ZLWK�UHJDUG�WR�5RPH�
ODWHULWLDP� LQYHQLW�� PDUPRUHDP� UHOLTXLW�� KH� IRXQG� LW� EULFN�� DQG� KH� OHIW� LW
PDUEOH��0U��+DOODP¶V�RSLQLRQ�GLIIHUV�VRPHZKDW�IURP�WKLV��LW�LV�DV�IROORZV�²

³7KH�VW\OH�RI�%DFRQ�KDV�DQ�LGLRV\QFUDV\�ZKLFK�ZH�PLJKW�H[SHFW�IURP�KLV�JHQLXV��,W�FDQ�UDUHO\�LQGHHG
KDSSHQ��DQG�RQO\�LQ�PHQ�RI�VHFRQGDU\�WDOHQWV��WKDW�WKH�ODQJXDJH�WKH\�XVH�LV�QRW��E\�LWV�YHU\�FKRLFH�DQG
FROORFDWLRQ��DV�ZHOO�DV�LWV�PHDQLQJ��WKH�UHSUHVHQWDWLYH�RI�DQ�LQGLYLGXDOLW\�WKDW�GLVWLQJXLVKHV�WKHLU�WXUQ
RI�WKRXJKW��%DFRQ�LV�HODERUDWH��VHQWHQWLRXV��RIWHQ�ZLWW\��RIWHQ�PHWDSKRULFDO��QRWKLQJ�FRXOG�EH�VSDUHG�
KLV�DQDORJLHV�DUH�JHQHUDOO\�VWULNLQJ�DQG�QRYHO��KLV�VW\OH� LV�FOHDU��SUHFLVH��IRUFLEOH��\HW� WKHUH� LV�VRPH
GHJUHH�RI�VWLIIQHVV�DERXW�LW��DQG�LQ�PHUH�ODQJXDJH�KH�LV�LQIHULRU�WR�5DOHLJK�´��

,W� LV� D�PRVW� UHPDUNDEOH� FKDUDFWHULVWLF� RI� %DFRQ�� DQG� RQH� LQ�ZKLFK� %XUNH
UHVHPEOHG� KLP�� WKDW� KLV� LPDJLQDWLRQ� JUHZ� VWURQJHU� ZLWK� KLV� LQFUHDVLQJ
\HDUV�� DQG� KLV� VW\OH� ULFKHU� DQG� VRIWHU�� ³7KH� IUXLW� FDPH� ILUVW�´� VD\V� 0U�
0DFDXOD\��³DQG�UHPDLQHG�WLOO�WKH�ODVW��WKH�EORVVRPV�GLG�QRW�DSSHDU�WLOO�ODWH�
,Q� HORTXHQFH�� LQ� VZHHWQHVV� DQG� YDULHW\� RI� H[SUHVVLRQ�� DQG� LQ� ULFKQHVV� RI
LOOXVWUDWLRQ�� KLV� ODWHU�ZULWLQJV� DUH� IDU� VXSHULRU� WR� WKRVH� RI� KLV� \RXWK�´� +LV
HDUOLHVW�(VVD\V�KDYH�DV�PXFK� WUXWK�DQG�FRJHQW� UHDVRQLQJ�DV�KLV� ODWHVW�� EXW
WKHVH�DUH�IDU�VXSHULRU�LQ�JUDFH�DQG�EHDXW\��$�PRVW�VWULNLQJ�LOOXVWUDWLRQ�RI�WKLV
LV� DIIRUGHG�E\�RQH�RI� WKH� ODVW�(VVD\V�� DGGHG� D�\HDU� EHIRUH�%DFRQ¶V�GHDWK�
WKDW�RI�$GYHUVLW\� �(VVD\�9���� WKDQ�ZKLFK�QDXJKW�FDQ�EH�PRUH�JUDFHIXO�DQG
EHDXWLIXO�

7KH� DFFRXQW� RI�%DFRQ¶V�ZRUNV�ZLOO� QHFHVVDULO\� EH� YHU\� VXFFLQFW�� DQG��ZH
IHDU�� LPSHUIHFW��:H�VKDOO��KRZHYHU��IRU�HDFK�RI� WKHP��FDOO� LQ�WKH�DLG�RI� WKH
PRVW�FRPSHWHQW�MXGJHV��ZKRVH�DZDUG�SXEOLF�RSLQLRQ�ZLOO�QRW�UHYHUVH�

(66$<6�

%DFRQ�SXEOLVKHG�KLV�(VVD\V� LQ� ������7KH\�ZHUH�� LQ� WKH� HVWLPDWLRQ�RI�0U�
+DOODP�� WKH� ILUVW� LQ� WLPH� DQG� LQ� H[FHOOHQFH� RI� (QJOLVK� ZULWLQJV� RQ�PRUDO
SUXGHQFH��2I� WKH� ILIW\�HLJKW�(VVD\V��RI�ZKLFK� WKH�ZRUN� LV�QRZ�FRPSRVHG�
WHQ� RQO\� DSSHDUHG� LQ� WKH� ILUVW� HGLWLRQ�� %XW� WR� WKHVH�ZHUH� DGGHG�5HOLJLRXV
0HGLWDWLRQV�� 3ODFHV� RI� 3HUVZDVLRQ� DQG� 'LVVZDVLRQ�� 6HHQH� DQG� DOORZHG�
PDQ\� RI� ZKLFK� ZHUH� DIWHUZDUGV� HPERGLHG� LQ� WKH� (VVD\V�� 7KHVH� (VVD\V



ZHUH�����2I�6WXGLH�����2I�'LVFRXUVH�����2I�&HUHPRQLHV�DQG�5HVSHFWV�����2I
)ROORZHUV� DQG� )ULHQGV�� ��� 2I� 6XWRUV�� ��� 2I� ([SHQFH�� ��� 2I� 5HJLPHQW� RI
+HDOWK�����2I�+RQRU�DQG�5HSXWDWLRQ�����2I�)DFWLRQ������2I�1HJRFLDWLQJ��,Q
WKH�HGLWLRQ�RI������� ³7KH�(VVDLHV�RI�6U� )UDQFLV�%DFRQ�.QLJKW�� WKH�.LQJ¶V
$WWXUQ\�*HQHUDOO�´�ZHUH�LQFUHDVHG�WR�IRUW\�RQH�

7KH�QHZ�(VVD\V�DGGHG�DUH�����2I�5HOLJLRQ�����2I�'HDWK�����2I�*RRGQHVVH�
DQG�*RRGQHVVH�RI�1DWXUH�����2I�&XQQLQJ�����2I�0DUULDJH�DQG�6LQJOH�/LIH�
���2I�3DUHQWV�DQG�&KLOGUHQ�����2I�1RELOLW\�����2I�*UHDW�3ODFH�����2I�(PSLUH�
����2I�&RXQVHOO������2I�'LVSDWFK������2I�/RYH������2I�)ULHQGVKLS������2I
$WKHLVP������2I�6XSHUVWLWLRQ������2I�:LVHGRPH�IRU�D�0DQ¶V� VHOIH������2I
VHHPLQJ� ZLVH�� ���� 2I� 5LFKHV�� ���� 2I� $PELWLRQ�� ���� 2I� <RXQJ�0HQ� DQG
$JH�� ���� 2I� %HDXW\�� ���� 2I� 'HIRUPLW\�� ���� 2I� 1DWXUH� LQ� 0HQ�� ���� 2I
&XVWRP� DQG�(GXFDWLRQ�� ����2I�)RUWXQH�� ����2I�3UDLVH�� ����2I� -XGLFDWXUH�
����RI�9DLQH�*ORU\������2I�*UHDWQHVVH�RI�.LQJGRPHV������2I�WKH�3XEOLTXH�
����2I�:DUUH�DQG�3HDFH�

7KHVH� IRUW\�RQH� (VVD\V� ZHUH� DIWHUZDUGV� DJDLQ� DXJPHQWHG� WR� ILIW\�HLJKW�
ZLWK�WKH�QHZ�WLWOH�RI�7KH� (VVDLHV� RU� &RYQVHOV�� &LYLOO� DQG� 0RUDOO��WKH\�ZHUH
OLNHZLVH� LPSURYHG� E\� FRUUHFWLRQV�� DGGLWLRQV�� DQG� LOOXVWUDWLRQV�� %\� WKH
SHFXOLDULW\� RI� %DFRQ�� DOUHDG\� QRWLFHG�� WKH� ODWHU� (VVD\V� ULVH� LQ� EHDXW\� DQG
LQWHUHVW�

%DFRQ�FRQVLGHUHG�KLV�(VVD\V�EXW� DV� ³WKH� UHFUHDWLRQV�RI�KLV�RWKHU� VWXGLHV�´
+H� KDV� HQWLWOHG� WKHP�� LQ� WKH� /DWLQ� WUDQVODWLRQ�� 6HUPRQHV� ILGHOHV�� VLYH
,QWHULRUD� UHUXP�� 7KH� LGHD� RI� WKHP�� DV� KDV� EHHQ� DOUHDG\� PHQWLRQHG�� ZDV
VXJJHVWHG� E\� WKRVH� RI� 0RQWDLJQH�� EXW� WKHUH� LV� EXW� OLWWOH� UHVHPEODQFH
EHWZHHQ� WKH� WZR� SURGXFWLRQV�� 0RQWDLJQH� LV� QDWXUDO�� LQJHQXRXV�� VSRUWLYH�
%DFRQ¶V� ³(VVD\V� RU� &RXQVHOV�� FLYLO� DQG� PRUDO�´� ³WKH� IUDJPHQWV� RI� KLV
FRQFHLWV�´� DV� KH� VW\OHV� WKHP�� DUH� DOO� VWXG\�� DUW�� DQG� JUDYLW\�� EXW� WKH
UHIOHFWLRQV� LQ� WKHP�DUH� WUXH� DQG�SURIRXQG��0RQWDLJQH� FRQIHVVHGO\� SDLQWHG
KLPVHOI�� GHFODUHG� WKDW� KH� ZDV� WKH� PDWWHU� RI� KLV� RZQ� ERRN���� ZKLOH� ZLWK
%DFRQ� WKH� PDQ� ZDV� PHUJHG� LQ� WKH� DXWKRU� DQG� WKH� SKLORVRSKHU�� ZKR
SURSRXQGHG� OLNH� 6HQHFD�� DQG� VRPHZKDW� LQ� 6HQHFD¶V� VW\OH�� WKH�PD[LPV� RI
SUDFWLFDO�ZLVGRP��WKDW��WR�XVH�%DFRQ¶V�RZQ�ODQJXDJH��³FRPH�KRPH�WR�PHQ¶V
EXVLQHVV�DQG�ERVRPV�´�DQG�FORWKHG�WKHP�LQ�D�JDUE��QHZ��HOHJDQW��DQG�ULFK�
KLWKHUWR�XQNQRZQ�LQ�(QJODQG��%XW�RXU�DXWKRU��LI�ZH�PD\�MXGJH�E\�WKH�PDWWHU
DQG� HYHQ� PDQQHU� RI� KLV� (VVD\V�� PD\� KDYH� KDG� LQ� YLHZ�� QRW� VR� PXFK



0RQWDLJQH¶V�(VVDLV�DV�6HQHFD¶V�/HWWHUV� WR� /XFLOLXV��7KH�(VVD\�RI�'HDWK� LV
REYLRXVO\� IRXQGHG�RQ�6HQHFD¶V�(SLVWOHV�RQ� WKLV� VXEMHFW��7KDW�KH�ZDV�ZHOO
DFTXDLQWHG� ZLWK� 6HQHFD¶V�/HWWHUV�� LV� LQFRQWURYHUWLEOH�� +H� DOOXGHV� WR� WKHP
WKXV�LQ�WKH�GHGLFDWLRQ�WR�3ULQFH�+HQU\��LQ�������³7KH�ZRUG��(VVD\V��´�VD\V
KH��³LV�ODWH��EXW�WKH�WKLQJ�LV�DQFLHQW��IRU�6HQHFD¶V�(SLVWOHV�WR�/XFLOLXV��LI�\RX
PDUN� WKHP� ZHOO�� DUH� EXW� (VVD\V�� WKDW� LV�� GLVSHUVHG� PHGLWDWLRQV�� WKRXJK
FRQYH\HG�LQ�WKH�IRUP�RI�HSLVWOHV�´�%DFRQ�MXVWO\�IRUHWROG�RI�KLV�(VVD\V�WKDW
WKH\�³ZRXOG�OLYH�DV�ORQJ�DV�ERRNV�ODVW�´

7KH� IROORZLQJ� LV� WKH� RSLQLRQ� RI� 'XJDOG� 6WHZDUW�� KLPVHOI� DQ� HPLQHQW
SKLORVRSKHU�DQG�HOHJDQW�ZULWHU�

³+LV�(VVD\V�DUH�WKH�EHVW�NQRZQ�DQG�PRVW�SRSXODU�RI�DOO�KLV�ZRUNV��,W�LV�DOVR�RQH�RI�WKRVH�ZKHUH�WKH
VXSHULRULW\�RI�KLV�JHQLXV�DSSHDUV� WR� WKH�JUHDWHVW�DGYDQWDJH�� WKH�QRYHOW\�DQG�GHSWK�RI�KLV�UHIOHFWLRQV
RIWHQ�UHFHLYLQJ�D�VWURQJ�UHOLHI�IURP�WULWHQHVV�RI�WKH�VXEMHFW��,W�PD\�EH�UHDG�IURP�EHJLQQLQJ�WR�HQG�LQ�D
IHZ�KRXUV��DQG�\HW��DIWHU�WKH�WZHQWLHWK�SHUXVDO��RQH�VHOGRP�IDLOV�WR�UHPDUN�LQ�LW�VRPHWKLQJ�XQREVHUYHG
EHIRUH��7KLV��LQGHHG��LV�D�FKDUDFWHULVWLF�RI�DOO�%DFRQ¶V�ZULWLQJV��DQG�RQO\�WR�EH�DFFRXQWHG�IRU�E\�WKH
LQH[KDXVWLEOH�DOLPHQW�WKH\�IXUQLVK�WR�RXU�RZQ�WKRXJKWV��DQG�WKH�V\PSDWKHWLF�DFWLYLW\�WKH\�LPSDUW�WR
RXU�WRUSLG�IDFXOWLHV�´��

7KH� UHDGHU� ZLOO�� SHUKDSV�� EH� UDWKHU� JUDWLILHG� WKDQ� ZHDULHG� ZLWK� DQRWKHU
DSSUHFLDWLRQ�RI� WKLV� YDOXDEOH� SURGXFWLRQ�RI� RXU� \RXQJ�PRUDOLVW� RI� WZHQW\�
VL[��,W�LV�RI�QR�LQFRPSHWHQW�MXGJH�²0U��+DOODP�

³7KH�WUDQVFHQGHQW�VWUHQJWK�RI�%DFRQ¶V�PLQG�LV�YLVLEOH�LQ�WKH�ZKROH�WHQRU�RI�WKHVH�(VVD\V��XQHTXDO�DV
WKH\�PXVW�EH�IURP�WKH�YHU\�QDWXUH�RI�VXFK�FRPSRVLWLRQV��7KH\�DUH�GHHSHU�DQG�PRUH�GLVFULPLQDWLQJ
WKDQ�DQ\�HDUOLHU��RU�DOPRVW�DQ\�ODWHU�ZRUN�LQ�WKH�(QJOLVK�ODQJXDJH��IXOO�RI�UHFRQGLWH�REVHUYDWLRQ��ORQJ
PDWXUHG�DQG�FDUHIXOO\�VLIWHG��,W� LV� WUXH�WKDW�ZH�PLJKW�ZLVK�IRU�PRUH�YLYDFLW\�DQG�HDVH��%DFRQ��ZKR
KDG�PXFK�ZLW��KDG�OLWWOH�JD\HW\��KLV�(VVD\V�DUH�FRQVHTXHQWO\�VWLII�DQG�JUDYH�ZKHUH�WKH�VXEMHFW�PLJKW
KDYH�EHHQ�WRXFKHG�ZLWK�D�OLYHO\�KDQG��WKXV�LW�LV�LQ�WKRVH�RQ�*DUGHQV�DQG�RQ�%XLOGLQJ��7KH�VHQWHQFHV
KDYH�VRPHWLPHV�WRR�DSRSKWKHJPDWLF�D�IRUP�DQG�ZDQW�FRKHUHQFH��WKH�KLVWRULFDO�LQVWDQFHV��WKRXJK�IDU
OHVV�IUHTXHQW�WKDQ�ZLWK�0RQWDLJQH��KDYH�D�OLWWOH�WKH�ORRN�RI�SHGDQWU\�WR�RXU�H\HV��%XW�LW�LV�IURP�WKLV
FRQGHQVDWLRQ�� IURP� WKLV� JUDYLW\�� WKDW� WKH�ZRUN� GHULYHV� LWV� SHFXOLDU� LPSUHVVLYHQHVV�� )HZ� ERRNV� DUH
PRUH� TXRWHG�� DQG� ZKDW� LV� QRW� DOZD\V� WKH� FDVH� ZLWK� VXFK� ERRNV�� ZH� PD\� DGG� WKDW� IHZ� DUH� PRUH
JHQHUDOO\�UHDG��,Q�WKLV�UHVSHFW�WKH\�OHDG�WKH�YDQ�RI�RXU�SURVH�OLWHUDWXUH��IRU�QR�JHQWOHPDQ�LV�DVKDPHG
RI�RZQLQJ�WKDW�KH�KDV�QRW�UHDG�WKH�(OL]DEHWKDQ�ZULWHUV��EXW�LW�ZRXOG�EH�VRPHZKDW�GHURJDWRU\�WR�D�PDQ
RI�WKH�VOLJKWHVW�FODLP�WR�SROLWH�OHWWHUV��ZHUH�KH�XQDFTXDLQWHG�ZLWK�WKH�(VVD\V�RI�%DFRQ��,W�LV��LQGHHG�
OLWWOH�ZRUWK�ZKLOH�WR�UHDG�WKLV�RU�DQ\�RWKHU�ERRN�IRU�UHSXWDWLRQ�VDNH��EXW�YHU\�IHZ�LQ�RXU�ODQJXDJH�VR
ZHOO� UHSD\� WKH� SDLQV�� RU� DIIRUG� PRUH� QRXULVKPHQW� WR� WKH� WKRXJKWV�� 7KH\� PLJKW� EH� MXGLFLRXVO\
LQWURGXFHG�� ZLWK� D� VPDOO� QXPEHU� PRUH�� LQWR� D� VRXQG�PHWKRG� RI� HGXFDWLRQ�� RQH� WKDW� VKRXOG� PDNH
ZLVGRP��UDWKHU�WKDQ�PHUH�NQRZOHGJH��LWV�REMHFW��DQG�PLJKW�EHFRPH�D�WH[W�ERRN�RI�H[DPLQDWLRQ�LQ�RXU
VFKRROV�´��

$'9$1&(0(17�2)�/($51,1*�



7KH�$GYDQFHPHQW� RI� /HDUQLQJ�ZDV�SXEOLVKHG� LQ������� ,W�KDV�XVXDOO\�EHHQ
FRQVLGHUHG�WKDW�WKH�ZKROH�RI�%DFRQ¶V�SKLORVRSK\�LV�FRQWDLQHG�LQ�WKLV�ZRUN�
H[FHSWLQJ�� KRZHYHU�� WKH� VHFRQG� ERRN� RI� WKH� 1RYXP� 2UJDQXP�� 2I� WKH
$GYDQFHPHQW� RI� /HDUQLQJ�KH�PDGH�D�/DWLQ�WUDQVODWLRQ��XQGHU�WKH�WLWOH�RI�'H
'LJQLWDWH� HW� $XJPHQWLV� 6FLHQWLDUXP�� ZKLFK�� KRZHYHU�� FRQWDLQV� DERXW� RQH
WKLUG� RI� QHZ�PDWWHU� DQG� VRPH� VOLJKW� LQWHUSRODWLRQV�� D� IHZ�RPLVVLRQV� KDYH
EHHQ�UHPDUNHG�LQ�LW�

7KH�$GYDQFHPHQW� RI� /HDUQLQJ� LV�� DV� LW�ZHUH�� WR� XVH� KLV� RZQ� ODQJXDJH�� ³D
VPDOO� JOREH� RI� WKH� LQWHOOHFWXDO� ZRUOG�� DV� WUXO\� DQG� IDLWKIXOO\� DV� ,� FRXOG
GLVFRYHU�ZLWK�D�QRWH�DQG�GHVFULSWLRQ�RI� WKRVH� IDFWV�ZKLFK� VHHP� WR�PH�QRW
FRQVWDQWO\�RFFXSDWH�RU�QRW�ZHOO�FRQYHUWHG�E\�WKH�ODERU�RI�PDQ��,Q�ZKLFK��LI�,
KDYH� LQ� DQ\�SRLQW� UHFHGHG� IURP� WKDW�ZKLFK� LV� FRPPRQO\� UHFHLYHG�� LW� KDWK
EHHQ�ZLWK� D� SXUSRVH� RI� SURFHHGLQJ� LQ� PHOLXV� DQG� QRW� LQ� DOLXG�� D�PLQG� RI
DPHQGPHQW�DQG�SURILFLHQFH��DQG�QRW�RI�FKDQJH�DQG�GLIIHUHQFH��)RU�,�FRXOG
QRW�EH�WUXH�DQG�FRQVWDQW�WR�WKH�DUJXPHQW�,�KDQGOH��LI�,�ZHUH�QRW�ZLOOLQJ�WR�JR
EH\RQG�RWKHUV��EXW�\HW�QRW�PRUH�ZLOOLQJ�WKDQ�WR�KDYH�RWKHUV�JR�EH\RQG�PH�´

7KH� $GYDQFHPHQW� RI� /HDUQLQJ� LV� GLYLGHG� LQWR� WZR� SDUWV�� WKH� IRUPHU� RI
ZKLFK� LV� LQWHQGHG� WR� UHPRYH� SUHMXGLFHV� DJDLQVW� WKH� VHDUFK� DIWHU� WUXWK�� E\
SRLQWLQJ�RXW�WKH�FDXVHV�ZKLFK�REVWUXFW�LW��LQ�WKH�VHFRQG��OHDUQLQJ�LV�GLYLGHG
LQWR�KLVWRU\��SRHWU\��DQG�SKLORVRSK\��DFFRUGLQJ�WR�WKH�IDFXOWLHV�RI� WKH�PLQG
IURP�ZKLFK� WKH\� HPDQDWH²PHPRU\�� LPDJLQDWLRQ�� DQG� UHDVRQ��2XU� DXWKRU
VWDWHV�WKH�GHILFLHQFLHV�KH�REVHUYHV�LQ�HDFK�

$OO� WKH� SHFXOLDU� TXDOLWLHV� RI� KLV� VW\OH� DUH� IXOO\� GHYHORSHG� LQ� WKLV� QREOH
PRQXPHQW� RI� JHQLXV�� RQH� RI� WKH� ILQHVW� LQ� (QJOLVK�� RU� SHUKDSV� DQ\� RWKHU
ODQJXDJH�� LW� LV� IXOO� RI� GHHS� WKRXJKW�� NHHQ�REVHUYDWLRQ�� ULFK� LPDJHU\��$WWLF
ZLW�� DQG� DSW� LOOXVWUDWLRQ��'XJDOG�6WHZDUW� DQG�+DOODP�KDYH�ERWK� H[SUHVVHG
WKHLU� MXVW� DGPLUDWLRQ� RI� WKH� VKRUW� SDUDJUDSK� RQ� SRHV\�� EXW�� ZLWK� DOO� GXH
GHIHUHQFH��ZH�PXVW� FRQVLGHU� WKDW� WKH�EHDXWLIXO�SDVVDJH�RQ� WKH�GLJQLW\�DQG
H[FHOOHQF\�RI�NQRZOHGJH� LV� VXUSDVVHG�E\�QRQH��&DQ�DXJKW�H[FHO� WKH�QREOH
FRPSDULVRQ�RI�WKH�VKLS"�7KH�UHDGHU�VKDOO�MXGJH�IRU�KLPVHOI�

³,I�WKH�LQYHQWLRQ�RI�WKH�VKLS�ZDV�WKRXJKW�VR�QREOH��ZKLFK�FDUULHWK�ULFKHV�DQG�FRPPRGLWLHV�IURP�SODFH
WR�SODFH��DQG�FRQVRFLDWHWK�WKH�PRVW�UHPRWH�UHJLRQV�LQ�SDUWLFLSDWLRQ�RI�WKHLU�IUXLWV��KRZ�PXFK�PRUH�DUH
OHWWHUV�WR�EH�PDJQLILHG��ZKLFK��DV�VKLSV��SDVV�WKURXJK�WKH�YDVW�VHDV�RI�WLPH��DQG�PDNH�DJHV�VR�GLVWDQW
WR�SDUWLFLSDWH�RI�WKH�ZLVGRP��LOOXPLQDWLRQV��DQG�LQYHQWLRQV��WKH�RQH�RI�WKH�RWKHU"´



'(�6$3,(17,$�9(7(580�

7KH�:LVGRP� RI� WKH� $QFLHQWV�� RU� UDWKHU��'H� VDSLHQWLD� YHWHUXP� �IRU� LW� ZDV
ZULWWHQ� LQ�/DWLQ��� LV� D� VKRUW� WUHDWLVH� RQ� WKH�P\WKRORJ\� RI� WKH� DQFLHQWV�� E\
ZKLFK�%DFRQ� HQGHDYRUV� WR� GLVFRYHU� DQG� WR� VKRZ� WKH� SK\VLFDO��PRUDO�� DQG
SROLWLFDO� PHDQLQJV� LW� FRQFHDOHG�� ,I� WKH� UHDGHU� LV� QRW� FRQYLQFHG� WKDW� WKH
DQFLHQWV� XQGHUVWRRG� E\� WKHVH� IDEOHV� DOO� WKDW� %DFRQ� GLVFRYHUV� LQ� WKHP�� KH
PXVW� DW� OHDVW� DGPLW� WKH� SUREDELOLW\� RI� LW�� DQG� EH� LPSUHVVHG� ZLWK� WKH
SHQHWUDWLRQ�RI�WKH�DXWKRU�DQG�WKH�YDULHW\�DQG�GHSWK�RI�KLV�NQRZOHGJH�

,167$85$7,2�0$*1$�

7KH� ,QVWDXUDWLR� 0DJQD� ZDV� SXEOLVKHG� LQ� ������ ZKLOH� %DFRQ� ZDV� VWLOO
FKDQFHOORU�

,Q�KLV�GHGLFDWLRQ�RI�LW�WR�-DPHV�WKH�)LUVW��LQ�������LQ�ZKLFK�KH�VD\V�KH�KDV
EHHQ�HQJDJHG�LQ�LW�QHDUO\�WKLUW\�\HDUV��KH�SDWKHWLFDOO\�UHPDUNV��³7KH�UHDVRQ
ZK\�,�KDYH�SXEOLVKHG�LW�QRZ��VSHFLDOO\�EHLQJ�LPSHUIHFW��LV��WR�VSHDN�SODLQO\�
EHFDXVH�,�QXPEHU�P\�GD\V��DQG�ZRXOG�KDYH�LW�VDYHG�´�+LV�FRXQWU\�DQG�WKH
ZRUOG�SDUWLFLSDWH�LQ�WKH�RSLQLRQ�RI�WKH�SKLORVRSKHU��DQG�ZRXOG�KDYH�GHHPHG
LWV�ORVV�RQH�RI�WKH�JUHDWHVW�WR�PDQNLQG�

6XFK�ZDV� WKH�FDUH�ZLWK�ZKLFK� LW�ZDV�FRPSRVHG�� WKDW�%DFRQ� WUDQVFULEHG� LW
WZHOYH�WLPHV�ZLWK�KLV�RZQ�KDQG�

,W�LV�GLYLGHG�LQWR�VL[�SDUWV��7KH�ILUVW�HQWLWOHG�3DUWLWLRQHV� 6FLHQWLDUXP��RU�WKH
GLYLVLRQV� RI� NQRZOHGJH� SRVVHVVHG� E\� PDQNLQG�� LQ� ZKLFK� WKH� DXWKRU� KDV
QRWHG� WKH� GHILFLHQFLHV� DQG� LPSHUIHFWLRQV� RI� HDFK�� 7KLV� KH� KDG� DOUHDG\
DFFRPSOLVKHG�E\�KLV�$GYDQFHPHQW� RI� /HDUQLQJ�

3DUW���LV�WKH�1RYXP� 2UJDQXP� 6FLHQWLDUXP��RU�QHZ�PHWKRG�RI�VWXG\LQJ�WKH
VFLHQFHV�� D� QDPH� SUREDEO\� VXJJHVWHG� E\�$ULVWRWOH¶V�2UJDQRQ� �WUHDWLVHV� RQ
/RJLF���+H�LQWHQGHG�LW�WR�EH�³WKH�VFLHQFH�RI�D�EHWWHU�DQG�PRUH�SHUIHFW�XVH�RI
UHDVRQ�LQ�WKH�LQYHVWLJDWLRQ�RI�WKLQJV�DQG�RI�WKH�WUXH�HQG�RI�XQGHUVWDQGLQJ�´
7KLV� KDV� EHHQ� JHQHUDOO\� GHQRPLQDWHG� WKH� LQGXFWLYH� PHWKRG�� L�� H�� WKH
H[SHULPHQWDO�PHWKRG��IURP�WKH�SULQFLSOH�RI�LQGXFWLRQ��RU�EULQJLQJ�WRJHWKHU
IDFWV� DQG� GUDZLQJ� IURP� WKHP� JHQHUDO� SULQFLSOHV� RU� WUXWKV�� E\� ZKLFK� WKH
DXWKRU�SURSRVHV�WKH�DGYDQFHPHQW�RI�DOO�NLQGV�RI�NQRZOHGJH��,Q�WKLV�FRQVLVWV



SUHsPLQHQWO\� WKH� SKLORVRSK\�RI�%DFRQ��1RW� UHDVRQLQJ�XSRQ� FRQMHFWXUH� RQ
WKH� ODZV�DQG�SURSHUWLHV�RI�QDWXUH��EXW��DV�%DFRQ�TXDLQWO\� WHUPV�LW��³DVNLQJ
TXHVWLRQV� RI� QDWXUH�´� WKDW� LV�� PDNLQJ� H[SHULPHQWV�� ODERULRXVO\� FROOHFWLQJ
IDFWV� ILUVW�� DQG�� DIWHU� D� VXIILFLHQW� QXPEHU� KDV� EHHQ� EURXJKW� WRJHWKHU�� WKHQ
IRUPLQJ�V\VWHPV�RU�WKHRULHV�IRXQGHG�RQ�WKHP�

%XW�WKLV�ZRUN�LV�UDWKHU�WKH�VXPPDU\�RI�D�PRUH�H[WHQVLYH�RQH�KH�GHVLJQHG�
WKH�DSKRULVPV�RI�LW�EHLQJ�UDWKHU��DFFRUGLQJ�WR�+DOODP��³WKH�KHDGV�RU�WKHVHV
RI�FKDSWHUV�´�%XW�VRPH�RI�WKHVH�SULQFLSOHV�DUH�RI�SDUDPRXQW�LPSRUWDQFH��$Q
LQVWDQFH� PD\� EH� DIIRUGHG� RI� WKLV�� H[WUDFWHG� IURP� WKH� ³,QWHUSUHWDWLRQ� RI
1DWXUH�� DQG�0DQ¶V� GRPLQLRQ� RYHU� LW�´� ,W� LV� WKH� YHU\� ILUVW� VHQWHQFH� LQ� WKH
1RYXP� 2UJDQXP�� ³0DQ�� WKH� VHUYDQW� DQG� LQWHUSUHWHU� RI� QDWXUH�� FDQ� RQO\
XQGHUVWDQG�DQG�DFW�LQ�SURSRUWLRQ�DV�KH�REVHUYHV�DQG�FRQWHPSODWHV�WKH�RUGHU
RI� QDWXUH�� PRUH�� KH� FDQ� QHLWKHU� NQRZ� QRU� GR�´� 7KLV�� DV� KDV� MXVWO\� EHHQ
REVHUYHG��LV�XQGRXEWHGO\�WKH�IRXQGDWLRQ�RI�DOO�RXU�UHDO�NQRZOHGJH�

7KH�1RYXP� 2UJDQXP� LV�VR�LPSRUWDQW�� WKDW�ZH�GHHP�LW�GHVLUDEOH�WR�SUHVHQW
VRPH�PRUH�GHWDLOHG�DFFRXQWV�RI�LW�

7KH� ERG\� RI� WKH� ZRUN� LV� GLYLGHG� LQWR� WZR� SDUWV�� WKH� IRUPHU� RI� ZKLFK� LV
LQWHQGHG�WR�VHUYH�DV�DQ�LQWURGXFWLRQ�WR�WKH�RWKHU��D�SUHSDUDWLRQ�RI�WKH�PLQG
IRU�UHFHLYLQJ�WKH�GRFWULQH�

%DFRQ� EHJLQV� E\� HQGHDYRULQJ� WR� UHPRYH� WKH� SUHMXGLFHV� DQG� WR� REWDLQ� IDLU
DWWHQWLRQ�WR�KLV�GRFWULQH��+H�FRPSDUHV�SKLORVRSK\�WR�³D�YDVW�S\UDPLG��ZKLFK
RXJKW�WR�KDYH�WKH�KLVWRU\�RI�QDWXUH�IRU�LWV�EDVLV�´�KH�OLNHQV�WKRVH�ZKR�VWULYH
WR� HUHFW� E\� WKH� IRUFH� RI� DEVWUDFW� VSHFXODWLRQ� WR� WKH� JLDQWV� RI� ROG�� ZKR�
DFFRUGLQJ�WR�WKH�SRHWV��HQGHDYRUHG�WR�WKURZ�0RXQW�2VVD�XSRQ�3HOLRQ��DQG
2O\PSXV� XSRQ� 2VVD�� 7KH�PHWKRG� RI� ³DQWLFLSDWLQJ� QDWXUH�´� KH� GHQRXQFHV
³DV�UDVK��KDVW\��DQG�XQSKLORVRSKLFDO�´�ZKHUHDV��³LQWHUSUHWDWLRQV�RI�QDWXUH��RU
UHDO�WUXWKV�DUULYHG�DW�E\�GHGXFWLRQ��FDQQRW�VR�VXGGHQO\�DUUHVW�WKH�PLQG��DQG
ZKHQ� WKH� FRQFOXVLRQ� DFWXDOO\� DUULYHV�� LW� PD\� VR� RSSRVH� SUHMXGLFH�� DQG
DSSHDU� VR� SDUDGR[LFDO� DV� WR� EH� LQ� GDQJHU� RI� QRW� EHLQJ� UHFHLYHG�
QRWZLWKVWDQGLQJ�WKH�HYLGHQFH�WKDW�VXSSRUWV�LW��OLNH�P\VWHULHV�RI�IDLWK�´

%DFRQ� ILUVW� DWWDFNV� WKH� ³,GROV� RI� WKH� 0LQG�´� L�� H�� WKH� JUHDW� VRXUFHV� RI
SUHMXGLFH�� WKHQ� WKH� GLIIHUHQW� IDOVH� SKLORVRSKLFDO� WKHRULHV�� KH� DIWHUZDUGV
SURFHHGV�WR�VKRZ�ZKDW�DUH�WKH�FKDUDFWHULVWLFV�RI�IDOVH�V\VWHPV��WKH�FDXVHV�RI



HUURU� LQ� SKLORVRSK\�� DQG� ODVWO\� WKH� JURXQGV� RI� KRSH� UHJDUGLQJ� WKH
DGYDQFHPHQW�RI�VFLHQFH�

+H�QRZ�DVSLUHV�� WR�XVH�KLV�RZQ� ODQJXDJH�� ³RQO\� WR� VRZ� WKH� VHHGV�RI�SXUH
WUXWK� IRU� SRVWHULW\�� DQG� QRW� WR� EH� ZDQWLQJ� LQ� KLV� DVVLVWDQFH� WR� WKH� ILUVW
EHJLQQLQJ� RI� JUHDW� XQGHUWDNLQJV�´� ³/HW� WKH� KXPDQ� UDFH�´� VD\V� KH� IXUWKHU�
³UHJDLQ�WKHLU�GRPLQLRQ�RYHU�QDWXUH��ZKLFK�EHORQJV�WR�WKHP�E\�WKH�ERXQW\�RI
WKHLU�0DNHU��DQG�ULJKW�UHDVRQ�DQG�VRXQG�UHOLJLRQ�ZLOO�GLUHFW�WKH�XVH�´

7KH�VHFRQG�SDUW�RI�WKH�1RYXP� 2UJDQXP�PD\�EH�GLYLGHG�LQWR�WKUHH�VHFWLRQV�
7KH� ILUVW� LV� RQ� WKH� GLVFRYHU\� RI� IRUPV�� L�� H�� FDXVHV� LQ� QDWXUH�� 7KH� VHFRQG
VHFWLRQ�LV�FRPSRVHG�RI� WDEOHV� LOOXVWUDWLYH�RI� WKH� LQGXFWLYH�PHWKRG��DQG�WKH
WKLUG� DQG� ODVW� LV� VW\OHG� WKH�GRFWULQH� RI� LQVWDQFHV�� L�� H�� IDFWV� UHJDUGLQJ� WKH
GLVFRYHU\�RI�FDXVHV�

3DUW� WKH�WKLUG�RI� WKH�,QVWDXUDWLR� 0DJQD�ZDV� WR�EH�D�1DWXUDO�+LVWRU\��DV�KH
WHUPHG�LW��RU�UDWKHU�D�KLVWRU\�RI�QDWXUDO�VXEVWDQFHV��LQ�ZKLFK�WKH�DUW�RI�PDQ
KDG�EHHQ�HPSOR\HG��ZKLFK�ZRXOG�KDYH�EHHQ�D�KLVWRU\�RI�XQLYHUVDO�QDWXUH�

3DUW����WR�EH�FDOOHG�6FDOD� LQWHOOHFWXV��RU�,QWHOOHFWXDO� /DGGHU��ZDV�LQWHQGHG�WR
EH�� WR�XVH�KLV�RZQ�ZRUGV��³W\SHV�DQG�PRGHOV�ZKLFK�SODFH�EHIRUH�RXU�H\HV
WKH� HQWLUH� SURFHVV� RI� WKH�PLQG� LQ� WKH� GLVFRYHU\� RI� WUXWK�� VHOHFWLQJ� YDULRXV
DQG�UHPDUNDEOH�LQVWDQFHV�´

+H�KDG�GHVLJQHG�LQ�WKH�ILIWK�SDUW�WR�JLYH�VSHFLPHQV�RI�WKH�QHZ�SKLORVRSK\��D
IHZ�IUDJPHQWV�RQO\�RI�WKLV�KDYH�EHHQ�SXEOLVKHG��,W�ZDV�WR�EH�³WKH�IUDJPHQW
RI�LQWHUHVW�WLOO�WKH�SULQFLSDO�FRXOG�EH�UDLVHG�´

7KH� VL[WK� DQG� ODVW� SDUW� ZDV� ³WR� GLVSOD\� D� SHUIHFW� V\VWHP� RI� SKLORVRSK\
GHGXFHG�DQG�FRQILUPHG�E\�D�OHJLWLPDWH��VREHU��DQG�H[DFW�LQTXLU\�DFFRUGLQJ
WR� WKH�PHWKRG�KH�KDG� ODLG�GRZQ�DQG�LQYHQWHG�´�³7R�SHUIHFW� WKLV� ODVW�SDUW�´
VD\V�%DFRQ��³LV�DERYH�RXU�SRZHUV�DQG�EH\RQG�RXU�KRSHV�´

/HW�XV�UHWXUQ��KRZHYHU��IRU�D�PRPHQW�WR�WKH�FRPPHQFHPHQW��WR�UHPDUN�WKDW
KH�FRQFOXGHV�WKH�LQWURGXFWLRQ�E\�DQ�HORTXHQW�SUD\HU�WKDW�KLV�H[HUWLRQV�PD\
EH�UHQGHUHG�HIIHFWXDO�WR�WKH�DWWDLQPHQW�RI�WUXWK�DQG�KDSSLQHVV��%XW�KH�IHHOV
KLV�RZQ�LQDELOLW\�� IRU�³KLV�GD\V�DUH�QXPEHUHG�´� WR�FRQGXFW�PDQNLQG� WR� WKH
KRSHG� IRU�JRDO�� ,W�ZDV�JLYHQ� WR�KLP� WR�SRLQW�RXW� WKH� URDG� WR� WKH�SURPLVHG
ODQG��EXW��OLNH�0RVHV��DIWHU�KDYLQJ�GHVFULHG�LW�IURP�DIDU��LW�ZDV�GHQLHG�KLP
WR�HQWHU�WKH�ODQG�WR�ZKLFK�KH�KDG�OHG�WKH�ZD\�



/,)(�2)�+(15<�9,,�

7KH�/LIH� RI� +HQU\� 9,,���SXEOLVKHG�LQ�������LV��LQ�WKH�RSLQLRQ�RI�+DOODP��³WKH
ILUVW�LQVWDQFH�LQ�RXU�ODQJXDJH�RI�WKH�DSSOLFDWLRQ�RI�SKLORVRSK\�WR�UHDVRQLQJ
RQ�SXEOLF�HYHQWV�LQ�WKH�PDQQHU�RI�WKH�DQFLHQWV�DQG�WKH�,WDOLDQV��3UDLVH�XSRQ
+HQU\�LV�WRR�ODUJHO\�EHVWRZHG��EXW�LW�ZDV�LQ�WKH�QDWXUH�RI�%DFRQ�WR�DGPLUH
WRR�PXFK�D�FUDIW\�DQG�VHOILVK�SROLF\��DQG�KH�WKRXJKW�DOVR��QR�GRXEW��WKDW�VR
QHDU� DQ� DQFHVWRU� RI� KLV� RZQ� VRYHUHLJQ� VKRXOG� QRW� EH� WUHDWHG� ZLWK� VHYHUH
LPSDUWLDOLW\�´��

/(77(56�

+LV�/HWWHUV�SXEOLVKHG�LQ�KLV�ZRUNV�DUH�QXPHURXV��WKH\�DUH�ZULWWHQ�LQ�D�VWLII�
XQJUDFHIXO�� IRUPDO� VW\OH�� EXW� VWLOO�� WKH\� IUHTXHQWO\� EHDU� WKH� LPSUHVV� RI� WKH
ZULWHU¶V� JUHDWQHVV� DQG� JHQLXV�� )UDJPHQWV� RI� WKHP� KDYH� EHHQ� IUHTXHQWO\
TXRWHG� LQ� WKH� FRXUVH� RI� WKLV� QRWLFH�� WKH\� KDYH�� SHUKDSV�� EHVW� VHUYHG� WR
H[KLELW�PRUH�IXOO\�WKH�PDQ�LQ�DOO�WKH�UHODWLRQV�RI�KLV�SXEOLF�DQG�SULYDWH�OLIH�

0,6&(//$1(286�3$3(56�

$PRQJVW� KLV� PLVFHOODQHRXV� SDSHUV� WKHUH� ZDV� IRXQG� DIWHU� KLV� GHDWK� D
UHPDUNDEOH� SUD\HU�� ZKLFK� $GGLVRQ� GHHPHG� VXIILFLHQWO\� EHDXWLIXO� WR� EH
SXEOLVKHG�LQ�WKH�7DWOHU���IRU�&KULVWPDV��������:H�H[WUDFW�D�SDVVDJH�RU�WZR�
WKDW�PD\�VHUYH�WR�LOOXVWUDWH�%DFRQ¶V�SRVLWLRQ�RU�KLV�FKDUDFWHU�

³,�KDYH��WKRXJK�LQ�D�GHVSLVHG�ZHHG��SURFXUHG�WKH�JRRG�RI�DOO�PHQ��,I�DQ\�KDYH�EHHQ�P\�HQHPLHV��,
WKRXJKW�QRW�RI�WKHP��QHLWKHU�KDWK�WKH�VXQ�DOPRVW�VHW�XSRQ�P\�GLVSOHDVXUH��EXW�,�KDYH�EHHQ�DV�D�GRYH�
IUHH� IURP� VXSHUIOXLW\� RI�PDOLFLRXVQHVV�´� ³-XVW� DUH� WK\� MXGJPHQWV� XSRQ�PH� IRU�P\� VLQV��ZKLFK� DUH
PRUH� LQ�QXPEHU� WKDQ� WKH�VDQGV�RI� WKH�VHD��EXW�KDYH�QR�SURSRUWLRQ� WR� WK\�PHUFLHV�� IRU�ZKDW�DUH� WKH
VDQGV�RI�WKH�VHD"�(DUWK��KHDYHQ��DQG�DOO�WKHVH�DUH�QRWKLQJ�WR�WK\�PHUFLHV�´

$GGLVRQ�REVHUYHV�RI�WKLV�SUD\HU��WKDW�IRU�HOHYDWLRQ�RI�WKRXJKW�DQG�JUHDWQHVV
RI�H[SUHVVLRQ��³LW�VHHPV²UDWKHU�WKH�GHYRWLRQ�RI�DQ�DQJHO�WKDQ�D�PDQ�´

,Q�WDNLQJ�OHDYH�RI�WKH�OLIH�DQG�WKH�ZRUNV�RI�WKH�JUHDWHVW�RI�SKLORVRSKHUV��DQG
DODV��WKH�OHDVW�RI�PHQ��ZH�KDYH�HQGHDYRUHG�WR�SUHVHQW�D�VXFFLQFW�EXW�IDLWKIXO
QDUUDWLYH²³KLV� JORU\� QRW� H[WHQXDWHG� ZKHUHLQ� KH� ZDV� ZRUWK\�� QRU� KLV
RIIHQFHV� HQIRUFHG�� IRU� ZKLFK� KH� VXIIHUHG´�PHULWHG� REORTX\� ZLWK� KLV� RZQ
FRQWHPSRUDULHV�DQG�DOO�SRVWHULW\��2XU�HQGHDYRU�KDV�EHHQ



9HUED�DQLPL�SURIHUUH�HW�YLWDP�LPSHQGHUH�YHUR�

%XW�KLV�IDLOLQJV��JUHDW�DV�WKH\�ZHUH��DUH�IRUJRWWHQ�WKURXJK�KLV�WUDQVFHQGHQW
PHULW��KLV�IDXOWV�LQMXUHG�EXW�IHZ��DQG�LQ�KLV�RZQ�WLPH�DORQH��KLV�JHQLXV�KDV
EHQHILWHG� DOO�PDQNLQG�� 7KH� QHZ� GLUHFWLRQ� KH� JDYH� WR� SKLORVRSK\�ZDV� WKH
LQGLUHFW�FDXVH�RI�DOO� WKH�PRGHUQ�FRQTXHVWV�RI�VFLHQFH�RYHU�PDWWHU��RU��DV� LW
ZHUH��RYHU�QDWXUH��:KDW�LW�KDV�DOUHDG\�DFFRPSOLVKHG��DQG�PD\�\HW�HIIHFW�IRU
WKH�ZKROH�KXPDQ�UDFH��LV�LQFDOFXODEOH��0DFDXOD\��WKH�KLVWRULDQ�RI�(QJODQG�
KDV�EHHQ�OLNHZLVH�WKH�HORTXHQW�QDUUDWRU�RI�WKH�SURJUHVV��WKDW�RZHV�LWV�RULJLQ
WR�WKH�JHQLXV�RI�)UDQFLV�%DFRQ�

³$VN�D�IROORZHU�RI�%DFRQ�´�VD\V�0DFDXOD\��³ZKDW�WKH�QHZ�SKLORVRSK\��DV�LW�ZDV�FDOOHG�LQ�WKH�WLPH�RI
&KDUOHV�WKH�6HFRQG��KDV�HIIHFWHG�IRU�PDQNLQG��DQG�KLV�DQVZHU�LV�UHDG\��µ,W�KDWK�OHQJWKHQHG�OLIH��LW�KDV
PLWLJDWHG�SDLQ��LW�KDV�H[WLQJXLVKHG�GLVHDVHV��LW�KDV�LQFUHDVHG�WKH�IHUWLOLW\�RI�WKH�VRLO��LW�KDV�JLYHQ�QHZ
VHFXULWLHV� WR� WKH�PDULQHU�� LW�KDV� IXUQLVKHG�QHZ�DUPV� WR� WKH�ZDUULRU�� LW�KDV� VSDQQHG�JUHDW� ULYHUV�DQG
HVWXDULHV�ZLWK� EULGJHV� RI� IRUP� XQNQRZQ� WR� RXU� IDWKHUV�� LW� KDV� JXLGHG� WKH� WKXQGHUEROW� LQQRFXRXVO\
IURP�KHDYHQ� WR�HDUWK�� LW� KDV� OLJKWHG�XS� WKH�QLJKW�ZLWK� WKH� VSOHQGRU�RI� WKH�GD\�� LW� KDV� H[WHQGHG� WKH
UDQJH� RI� WKH� KXPDQ� YLVLRQ�� LW� KDV� PXOWLSOLHG� WKH� SRZHU� RI� WKH� KXPDQ� PXVFOH�� LW� KDV� DFFHOHUDWHG
PRWLRQ��LW�KDV�DQQLKLODWHG�GLVWDQFH��LW�KDV�IDFLOLWDWHG�LQWHUFRXUVH��FRUUHVSRQGHQFH��DOO�IULHQGO\�RIILFHV�
DOO�GLVSDWFK�RI�EXVLQHVV��LW�KDV�HQDEOHG�PDQ�WR�GHVFHQG�WR�WKH�GHSWKV�RI�WKH�VHD��WR�VRDU�LQWR�WKH�DLU��WR
SHQHWUDWH� VHFXUHO\� LQWR� WKH� QR[LRXV� UHFHVVHV� RI� WKH� HDUWK�� WR� WUDYHUVH� WKH� ODQG� RQ� FDUV�ZKLFK�ZKLUO
DORQJ�ZLWKRXW�KRUVHV��DQG�WKH�RFHDQ�LQ�VKLSV�ZKLFK�VDLO�DJDLQVW�WKH�ZLQG��7KHVH�DUH�EXW�D�SDUW�RI�LWV
IUXLWV��DQG�RI�LWV�ILUVW�IUXLWV��)RU�LW�LV�D�SKLORVRSK\�ZKLFK�QHYHU�UHVWV��ZKLFK�KDV�QHYHU�DWWDLQHG��ZKLFK
LV�QHYHU�SHUIHFW��,WV�ODZ�LV�SURJUHVV��$�SRLQW�ZKLFK�\HVWHUGD\�ZDV�LQYLVLEOH�LV�LWV�JRDO�WR�GD\��DQG�ZLOO
EH�LWV�VWDUWLQJ�SRVW�WR�PRUURZ�¶´��
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:KDW� LV� WUXWK"� VDLG� MHVWLQJ� 3LODWH���� DQG� ZRXOG� QRW� VWD\� IRU� DQ� DQVZHU�
&HUWDLQO\��WKHUH�EH�WKDW�GHOLJKW�LQ�JLGGLQHVV��DQG�FRXQW�LW�D�ERQGDJH�WR�IL[�D
EHOLHI�� DIIHFWLQJ� IUHHZLOO� LQ� WKLQNLQJ� DV�ZHOO� DV� LQ� DFWLQJ��$QG� WKRXJK� WKH
VHFWV� RI� SKLORVRSKHUV� RI� WKDW� NLQG� EH� JRQH�� \HW� WKHUH� UHPDLQ� FHUWDLQ
GLVFRXUVLQJ�ZLWV�ZKLFK�DUH�RI�WKH�VDPH�YHLQV��WKRXJK�WKHUH�EH�QRW�VR�PXFK
EORRG� LQ� WKHP� DV� ZDV� LQ� WKRVH� RI� WKH� DQFLHQWV�� %XW� LW� LV� QRW� RQO\� WKH
GLIILFXOW\�DQG�ODERU�ZKLFK�PHQ�WDNH�LQ�ILQGLQJ�RXW�RI�WUXWK��QRU�DJDLQ��WKDW�
ZKHQ� LW� LV� IRXQG�� LW� LPSRVHWK�XSRQ�PHQ¶V� WKRXJKWV�� WKDW�GRWK�EULQJ� OLHV� LQ
IDYRU�� EXW� D� QDWXUDO� WKRXJK� FRUUXSW� ORYH� RI� WKH� OLH� LWVHOI��2QH� RI� WKH� ODWHU
VFKRROV���RI� WKH�*UHFLDQV�H[DPLQHWK� WKH�PDWWHU�� DQG� LV� DW� D� VWDQG� WR� WKLQN
ZKDW�VKRXOG�EH�LQ�LW�WKDW�PHQ�VKRXOG�ORYH�OLHV��ZKHUH�QHLWKHU�WKH\�PDNH�IRU
SOHDVXUH��DV�ZLWK�SRHWV��QRU�IRU�DGYDQWDJH��DV�ZLWK�WKH�PHUFKDQW��EXW�IRU�WKH
OLH¶V� VDNH��%XW� ,�FDQQRW� WHOO�� WKLV� VDPH� WUXWK� LV�D�QDNHG�DQG�RSHQ�GD\OLJKW�
WKDW�GRWK�QRW�VKRZ�WKH�PDVNV��DQG�PXPPHULHV��DQG�WULXPSKV�RI�WKH�ZRUOG�
KDOI�VR�VWDWHO\�DQG�GDLQWLO\�DV�FDQGOH�OLJKWV��7UXWK�PD\�SHUKDSV�FRPH�WR�WKH
SULFH�RI�D�SHDUO��WKDW�VKRZHWK�EHVW�E\�GD\��EXW�LW�ZLOO�QRW�ULVH�WR�WKH�SULFH�RI�D
GLDPRQG�RU�FDUEXQFOH��WKDW�VKRZHWK�EHVW�LQ�YDULHG�OLJKWV��$�PL[WXUH�RI�D�OLH
GRWK�HYHU�DGG�SOHDVXUH��'RWK�DQ\�PDQ�GRXEW��WKDW�LI�WKHUH�ZHUH�WDNHQ�RXW�RI
PHQ¶V�PLQGV�YDLQ�RSLQLRQV��IODWWHULQJ�KRSHV��IDOVH�YDOXDWLRQV��LPDJLQDWLRQV
DV�RQH�ZRXOG��DQG�WKH�OLNH��EXW�LW�ZRXOG�OHDYH�WKH�PLQGV�RI�D�QXPEHU�RI�PHQ
SRRU�VKUXQNHQ�WKLQJV��IXOO�RI�PHODQFKRO\�DQG�LQGLVSRVLWLRQ��DQG�XQSOHDVLQJ
WR�WKHPVHOYHV"�2QH�RI�WKH�IDWKHUV����LQ�JUHDW�VHYHULW\��FDOOHG�SRHV\�³YLQXP
G PRQXP�´���EHFDXVH� LW� ILOOHWK� WKH� LPDJLQDWLRQ��DQG�\HW� LW� LV�EXW�ZLWK� WKH
VKDGRZ�RI�D�OLH��%XW�LW�LV�QRW�WKH�OLH�WKDW�SDVVHWK�WKURXJK�WKH�PLQG��EXW�WKH
OLH�WKDW�VLQNHWK�LQ��DQG�VHWWOHWK�LQ�LW��WKDW�GRWK�WKH�KXUW��VXFK�DV�ZH�VSDNH�RI
EHIRUH��%XW�KRZVRHYHU� WKHVH� WKLQJV�DUH� WKXV� LQ�PHQ¶V�GHSUDYHG� MXGJPHQWV
DQG� DIIHFWLRQV�� \HW� WUXWK�� ZKLFK� RQO\� GRWK� MXGJH� LWVHOI�� WHDFKHWK� WKDW� WKH
LQTXLU\�RI�WUXWK��ZKLFK�LV�WKH�ORYH�PDNLQJ��RU�ZRRLQJ�RI�LW�� WKH�NQRZOHGJH
RI� WUXWK��ZKLFK� LV� WKH� SUHVHQFH� RI� LW�� DQG� WKH� EHOLHI� RI� WUXWK��ZKLFK� LV� WKH
HQMR\LQJ�RI�LW��LV�WKH�VRYHUHLJQ�JRRG�RI�KXPDQ�QDWXUH��7KH�ILUVW�FUHDWXUH�RI



*RG��LQ�WKH�ZRUNV�RI�WKH�GD\V��ZDV�WKH�OLJKW�RI�WKH�VHQVH����WKH�ODVW�ZDV�WKH
OLJKW�RI�UHDVRQ����DQG�KLV�VDEEDWK�ZRUN��HYHU�VLQFH��LV�WKH�LOOXPLQDWLRQ�RI�KLV
6SLULW��)LUVW��KH�EUHDWKHG�OLJKW�XSRQ�WKH�IDFH�RI�WKH�PDWWHU��RU�FKDRV��WKHQ�KH
EUHDWKHG�OLJKW�LQWR�WKH�IDFH�RI�PDQ��DQG�VWLOO�KH�EUHDWKHWK�DQG�LQVSLUHWK�OLJKW
LQWR� WKH� IDFH�RI�KLV�FKRVHQ��7KH�SRHW��� WKDW�EHDXWLILHG� WKH� VHFW���� WKDW�ZDV
RWKHUZLVH�LQIHULRU�WR�WKH�UHVW��VDLWK�\HW�H[FHOOHQWO\�ZHOO��³,W�LV�D�SOHDVXUH�WR
VWDQG� XSRQ� WKH� VKRUH�� DQG� WR� VHH� VKLSV� WRVVHG� XSRQ� WKH� VHD�� D� SOHDVXUH� WR
VWDQG� LQ� WKH� ZLQGRZ� RI� D� FDVWOH�� DQG� WR� VHH� D� EDWWOH�� DQG� WKH� DGYHQWXUHV
WKHUHRI� EHORZ�� EXW� QR� SOHDVXUH� LV� FRPSDUDEOH� WR� WKH� VWDQGLQJ� XSRQ� WKH
YDQWDJH�JURXQG�RI�WUXWK´��D�KLOO�QRW�WR�EH�FRPPDQGHG��DQG�ZKHUH�WKH�DLU�LV
DOZD\V�FOHDU�DQG�VHUHQH���³DQG�WR�VHH�WKH�HUURUV��DQG�ZDQGHULQJV��DQG�PLVWV�
DQG�WHPSHVWV��LQ�WKH�YDOH�EHORZ�´���VR�DOZD\V�WKDW�WKLV�SURVSHFW�EH�ZLWK�SLW\�
DQG�QRW�ZLWK�VZHOOLQJ�RU�SULGH��&HUWDLQO\�LW�LV�KHDYHQ�XSRQ�HDUWK��WR�KDYH�D
PDQ¶V�PLQG�PRYH�LQ�FKDULW\��UHVW�LQ�SURYLGHQFH��DQG�WXUQ�XSRQ�WKH�SROHV�RI
WUXWK�

7R� SDVV� IURP� WKHRORJLFDO� DQG� SKLORVRSKLFDO� WUXWK� WR� WKH� WUXWK� RI� FLYLO
EXVLQHVV�� LW�ZLOO� EH� DFNQRZOHGJHG�� HYHQ� E\� WKRVH� WKDW� SUDFWLVH� LW� QRW�� WKDW
FOHDU� DQG� URXQG�GHDOLQJ� LV� WKH�KRQRU�RI�PDQ¶V�QDWXUH�� DQG� WKDW�PL[WXUH�RI
IDOVHKRRG�LV�OLNH�DOOR\�LQ�FRLQ�RI�JROG�DQG�VLOYHU��ZKLFK�PD\�PDNH�WKH�PHWDO
ZRUN�WKH�EHWWHU��EXW�LW�HPEDVHWK�LW��)RU�WKHVH�ZLQGLQJ�DQG�FURRNHG�FRXUVHV
DUH� WKH�JRLQJV�RI� WKH� VHUSHQW��ZKLFK�JRHWK�EDVHO\�XSRQ� WKH�EHOO\�� DQG�QRW
XSRQ�WKH�IHHW��7KHUH�LV�QR�YLFH�WKDW�GRWK�VR�FRYHU�D�PDQ�ZLWK�VKDPH��DV�WR
EH� IRXQG� IDOVH� DQG� SHUILGLRXV�� DQG� WKHUHIRUH� 0RQWDLJQH��� VDLWK� SUHWWLO\�
ZKHQ� KH� LQTXLUHG� WKH� UHDVRQ� ZK\� WKH� ZRUG� RI� WKH� OLH� VKRXOG� EH� VXFK� D
GLVJUDFH��DQG�VXFK�DQ�RGLRXV�FKDUJH��VDLWK�KH��³,I�LW�EH�ZHOO�ZHLJKHG��WR�VD\
WKDW�D�PDQ� OLHWK�� LV�DV�PXFK�DV� WR�VD\� WKDW�KH� LV�EUDYH� WRZDUGV�*RG�DQG�D
FRZDUG� WRZDUGV�PHQ��)RU�D� OLH� IDFHV�*RG��DQG�VKULQNV�IURP�PDQ�´�VXUHO\�
WKH� ZLFNHGQHVV� RI� IDOVHKRRG� DQG� EUHDFK� RI� IDLWK� FDQQRW� SRVVLEO\� EH� VR
KLJKO\�H[SUHVVHG��DV�LQ�WKDW�LW�VKDOO�EH�WKH�ODVW�SHDO�WR�FDOO�WKH�MXGJPHQWV�RI
*RG� XSRQ� WKH� JHQHUDWLRQV� RI� PHQ�� LW� EHLQJ� IRUHWROG�� WKDW�� ZKHQ� ³&KULVW
FRPHWK�´�KH�VKDOO�QRW�³ILQG�IDLWK�XSRQ�WKH�HDUWK�´��

,,�²2)�'($7+���



0HQ�IHDU�GHDWK�DV�FKLOGUHQ�IHDU�WR�JR�LQ�WKH�GDUN��DQG�DV�WKDW�QDWXUDO�IHDU�LQ
FKLOGUHQ�LV�LQFUHDVHG�ZLWK�WDOHV��VR�LV�WKH�RWKHU��&HUWDLQO\��WKH�FRQWHPSODWLRQ
RI� GHDWK�� DV� WKH�ZDJHV� RI� VLQ�� DQG� SDVVDJH� WR� DQRWKHU�ZRUOG�� LV� KRO\� DQG
UHOLJLRXV�� EXW� WKH� IHDU� RI� LW�� DV� D� WULEXWH� GXH� XQWR� QDWXUH�� LV� ZHDN��<HW� LQ
UHOLJLRXV� PHGLWDWLRQV� WKHUH� LV� VRPHWLPHV� PL[WXUH� RI� YDQLW\� DQG� RI
VXSHUVWLWLRQ��<RX� VKDOO� UHDG� LQ� VRPH� RI� WKH� IULDUV¶� ERRNV� RI�PRUWLILFDWLRQ�
WKDW�D�PDQ�VKRXOG� WKLQN�ZLWK�KLPVHOI��ZKDW� WKH�SDLQ� LV�� LI�KH�KDYH�EXW�KLV
ILQJHU¶V� HQG� SUHVVHG� RU� WRUWXUHG�� DQG� WKHUHE\� LPDJLQH� ZKDW� WKH� SDLQV� RI
GHDWK� DUH�� ZKHQ� WKH� ZKROH� ERG\� LV� FRUUXSWHG� DQG� GLVVROYHG�� ZKHQ� PDQ\
WLPHV�GHDWK�SDVVHWK�ZLWK� OHVV�SDLQ� WKDQ� WKH� WRUWXUH�RI�D� OLPE�� IRU� WKH�PRVW
YLWDO�SDUWV�DUH�QRW� WKH�TXLFNHVW�RI� VHQVH��$QG�E\�KLP� WKDW� VSDNH�RQO\�DV�D
SKLORVRSKHU�DQG�QDWXUDO�PDQ��LW�ZDV�ZHOO�VDLG��³3RPSD�PRUWLV�PDJLV�WHUUHW�
TXDP�PRUV� LSVD�´��� *URDQV� DQG� FRQYXOVLRQV�� DQG� D� GLVFRORUHG� IDFH�� DQG
IULHQGV� ZHHSLQJ�� DQG� EODFNV��� DQG� REVHTXLHV�� DQG� WKH� OLNH�� VKRZ� GHDWK
WHUULEOH��,W� LV�ZRUWK\�WKH�REVHUYLQJ�� WKDW� WKHUH�LV�QR�SDVVLRQ�LQ� WKH�PLQG�RI
PDQ�VR�ZHDN��EXW�LW�PDWHV�DQG�PDVWHUV�WKH�IHDU�RI�GHDWK��DQG�WKHUHIRUH�GHDWK
LV�QR�VXFK�WHUULEOH�HQHP\�ZKHQ�D�PDQ�KDWK�VR�PDQ\�DWWHQGDQWV�DERXW�KLP
WKDW�FDQ�ZLQ�WKH�FRPEDW�RI�KLP��5HYHQJH�WULXPSKV�RYHU�GHDWK��ORYH�VOLJKWV
LW��KRQRU�DVSLUHWK�WR�LW��JULHI�IOLHWK�WR�LW��IHDU�SUHRFFXSDWHWK�LW��QD\��ZH�UHDG�
DIWHU� 2WKR� WKH� HPSHURU� KDG� VODLQ� KLPVHOI�� SLW\� �ZKLFK� LV� WKH� WHQGHUHVW� RI
DIIHFWLRQV�� SURYRNHG� PDQ\� WR� GLH� RXW� RI� PHUH� FRPSDVVLRQ� WR� WKHLU
VRYHUHLJQ��DQG�DV�WKH�WUXHVW�VRUW�RI�IROORZHUV����1D\��6HQHFD���DGGV�QLFHQHVV
DQG�VDWLHW\��³&RJLWD�TXDPGLX�HDGHP�IHFHULV��PRUL�YHOOH��QRQ�WDQWXP�IRUWLV�
DXW�PLVHU��VHG�HWLDP�IDVWLGLRVXV�SRWHVW�´���$�PDQ�ZRXOG�GLH��WKRXJK�KH�ZHUH
QHLWKHU�YDOLDQW�QRU�PLVHUDEOH��RQO\�XSRQ�D�ZHDULQHVV�WR�GR�WKH�VDPH�WKLQJ�VR
RIW� RYHU� DQG� RYHU�� ,W� LV� QR� OHVV�ZRUWK\� WR� REVHUYH�� KRZ� OLWWOH� DOWHUDWLRQ� LQ
JRRG�VSLULWV�WKH�DSSURDFKHV�RI�GHDWK�PDNH��IRU�WKH\�DSSHDU�WR�EH�WKH�VDPH
PHQ� WLOO� WKH� ODVW� LQVWDQW�� $XJXVWXV� & VDU� GLHG� LQ� D� FRPSOLPHQW�� ³/LYLD�
FRQMXJLL�QRVWUL�PHPRU��YLYH�HW�YDOH�´���7LEHULXV�LQ�GLVVLPXODWLRQ��DV�7DFLWXV
VDLWK� RI� KLP�� ³-DP� 7LEHULXP� YLUHV� HW� FRUSXV�� QRQ� GLVVLPXODWLR�
GHVHUHEDQW�´���9HVSDVLDQ� LQ�D� MHVW�� VLWWLQJ�XSRQ� WKH�VWRRO���� ³8W�SXWR�'HXV
ILR�´���*DOED�ZLWK�D�VHQWHQFH��³)HUL��VL�H[�UH�VLW�SRSXOL�5RPDQL�´���KROGLQJ
IRUWK�KLV�QHFN��6HSWLPXV�6HYHUXV� LQ�GLVSDWFK�� ³$GHVWH�� VL� TXLG�PLKL� UHVWDW
DJHQGXP�´��� DQG� WKH� OLNH��&HUWDLQO\�� WKH�6WRLFV��� EHVWRZHG� WRR�PXFK� FRVW
XSRQ� GHDWK�� DQG� E\� WKHLU� JUHDW� SUHSDUDWLRQV�PDGH� LW� DSSHDU�PRUH� IHDUIXO�
%HWWHU��VDLWK�KH��³TXL�ILQHP�YLW �H[WUHPXP�LQWHU�PXQHUD�SRQLW�QDWXU �´���,W



LV�DV�QDWXUDO�WR�GLH�DV�WR�EH�ERUQ��DQG�WR�D�OLWWOH�LQIDQW��SHUKDSV��WKH�RQH�LV�DV
SDLQIXO� DV� WKH� RWKHU��+H� WKDW� GLHV� LQ� DQ� HDUQHVW� SXUVXLW�� LV� OLNH� RQH� WKDW� LV
ZRXQGHG�LQ�KRW�EORRG��ZKR��IRU�WKH�WLPH��VFDUFH�IHHOV�WKH�KXUW��DQG�WKHUHIRUH
D�PLQG�IL[HG�DQG�EHQW�XSRQ�VRPHZKDW�WKDW�LV�JRRG��GRWK�DYHUW�WKH�GRORUV�RI
GHDWK��EXW��DERYH�DOO��EHOLHYH�LW�� WKH�VZHHWHVW�FDQWLFOH�LV�³1XQF�GLPLWWLV�´��
ZKHQ� D�PDQ�KDWK�REWDLQHG�ZRUWK\� HQGV� DQG� H[SHFWDWLRQV��'HDWK�KDWK� WKLV
DOVR�� WKDW� LW� RSHQHWK� WKH� JDWH� WR� JRRG� IDPH�� DQG� H[WLQJXLVKHWK� HQY\�
³([WLQFWXV�DPDELWXU�LGHP�´��
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5HOLJLRQ�EHLQJ� WKH� FKLHI�EDQG�RI�KXPDQ� VRFLHW\�� LW� LV� D�KDSS\� WKLQJ�ZKHQ
LWVHOI� LV� ZHOO� FRQWDLQHG� ZLWKLQ� WKH� WUXH� EDQG� RI� XQLW\�� 7KH� TXDUUHOV� DQG
GLYLVLRQV� DERXW� UHOLJLRQ� ZHUH� HYLOV� XQNQRZQ� WR� WKH� KHDWKHQ�� 7KH� UHDVRQ
ZDV�� EHFDXVH� WKH� UHOLJLRQ� RI� WKH� KHDWKHQ� FRQVLVWHG� UDWKHU� LQ� ULWHV� DQG
FHUHPRQLHV��WKDQ�LQ�DQ\�FRQVWDQW�EHOLHI��IRU�\RX�PD\�LPDJLQH�ZKDW�NLQG�RI
IDLWK�WKHLUV�ZDV��ZKHQ�WKH�FKLHI�GRFWRUV�DQG�IDWKHUV�RI�WKHLU�FKXUFK�ZHUH�WKH
SRHWV�� %XW� WKH� WUXH�*RG� KDWK� WKLV� DWWULEXWH�� WKDW� KH� LV� D� MHDORXV�*RG�� DQG
WKHUHIRUH�KLV�ZRUVKLS�DQG� UHOLJLRQ�ZLOO�HQGXUH�QR�PL[WXUH�QRU�SDUWQHU��:H
VKDOO�WKHUHIRUH�VSHDN�D�IHZ�ZRUGV�FRQFHUQLQJ�WKH�XQLW\�RI�WKH�FKXUFK��ZKDW
DUH�WKH�IUXLWV�WKHUHRI��ZKDW�WKH�ERXQGV��DQG�ZKDW�WKH�PHDQV�

7KH�IUXLWV�RI�XQLW\��QH[W�XQWR�WKH�ZHOO�SOHDVLQJ�RI�*RG��ZKLFK�LV�DOO�LQ�DOO��
DUH� WZR�� WKH� RQH� WRZDUGV� WKRVH� WKDW� DUH� ZLWKRXW� WKH� FKXUFK�� WKH� RWKHU
WRZDUGV�WKRVH�WKDW�DUH�ZLWKLQ��)RU�WKH�IRUPHU��LW�LV�FHUWDLQ�WKDW�KHUHVLHV�DQG
VFKLVPV�DUH��RI�DOO�RWKHUV�� WKH�JUHDWHVW�VFDQGDOV��\HD��PRUH� WKDQ�FRUUXSWLRQ
RI�PDQQHUV��IRU�DV�LQ�WKH�QDWXUDO�ERG\�D�ZRXQG�RU�VROXWLRQ�RI�FRQWLQXLW\�LV
ZRUVH� WKDQ� D� FRUUXSW� KXPRU�� VR� LQ� WKH� VSLULWXDO�� VR� WKDW� QRWKLQJ� GRWK� VR
PXFK� NHHS� PHQ� RXW� RI� WKH� FKXUFK�� DQG� GULYH� PHQ� RXW� RI� WKH� FKXUFK�� DV
EUHDFK�RI�XQLW\��DQG� WKHUHIRUH��ZKHQVRHYHU� LW�FRPHWK� WR� WKDW�SDVV� WKDW�RQH
VDLWK��³(FFH� LQ�'HVHUWR�´���DQRWKHU� VDLWK�� ³(FFH� LQ�SHQHWUDOLEXV�´��� WKDW� LV�
ZKHQ�VRPH�PHQ�VHHN�&KULVW�LQ�WKH�FRQYHQWLFOHV�RI�KHUHWLFV��DQG�RWKHUV�LQ�DQ
RXWZDUG�IDFH�RI�D�FKXUFK��WKDW�YRLFH�KDG�QHHG�FRQWLQXDOO\�WR�VRXQG�LQ�PHQ¶V
HDUV��³QROLWH�H[LUH�´�³JR�QRW�RXW�´�7KH�GRFWRU�RI�WKH�*HQWLOHV��WKH�SURSULHW\
RI�ZKRVH�YRFDWLRQ�GUHZ�KLP�WR�KDYH�D�VSHFLDO�FDUH�RI�WKRVH�ZLWKRXW��VDLWK�
³,I�D�KHDWKHQ���FRPH�LQ��DQG�KHDU�\RX�VSHDN�ZLWK�VHYHUDO� WRQJXHV��ZLOO�KH
QRW� VD\� WKDW� \RX� DUH�PDG"´� DQG�� FHUWDLQO\�� LW� LV� OLWWOH� EHWWHU��ZKHQ� DWKHLVWV



DQG�SURIDQH�SHUVRQV�GR�KHDU�RI�VR�PDQ\�GLVFRUGDQW�DQG�FRQWUDU\�RSLQLRQV�LQ
UHOLJLRQ��LW�GRWK�DYHUW�WKHP�IURP�WKH�FKXUFK��DQG�PDNHWK�WKHP�³WR�VLW�GRZQ
LQ� WKH� FKDLU� RI� WKH� VFRUQHUV�´��� ,W� LV� EXW� D� OLJKW� WKLQJ� WR� EH� YRXFKHG� LQ� VR
VHULRXV�D�PDWWHU��EXW�\HW�LW�H[SUHVVHWK�ZHOO�WKH�GHIRUPLW\��7KHUH�LV�D�PDVWHU
RI�VFRIILQJ�� WKDW�� LQ�KLV�FDWDORJXH�RI�ERRNV�RI�D� IHLJQHG� OLEUDU\��VHWV�GRZQ
WKLV� WLWOH� RI� D� ERRN�� ³7KH�0RUULV�'DQFH��� RI�+HUHWLFV�´� IRU�� LQGHHG�� HYHU\
VHFW�RI�WKHP�KDWK�D�GLYHUVH�SRVWXUH��RU�FULQJH��E\�WKHPVHOYHV��ZKLFK�FDQQRW
EXW�PRYH� GHULVLRQ� LQ�ZRUOGOLQJV� DQG� GHSUDYHG� SROLWLFLDQV��ZKR� DUH� DSW� WR
FRQWHPQ�KRO\�WKLQJV�

$V�IRU�WKH�IUXLW�WRZDUGV�WKRVH�WKDW�DUH�ZLWKLQ��LW�LV�SHDFH��ZKLFK�FRQWDLQHWK
LQILQLWH�EOHVVLQJV��LW�HVWDEOLVKHWK�IDLWK��LW�NLQGOHWK�FKDULW\��WKH�RXWZDUG�SHDFH
RI�WKH�FKXUFK�GLVWLOOHWK�LQWR�SHDFH�RI�FRQVFLHQFH��DQG�LW�WXUQHWK�WKH�ODERUV�RI
ZULWLQJ� DQG� UHDGLQJ� RI� FRQWURYHUVLHV� LQWR� WUHDWLVHV� RI� PRUWLILFDWLRQ� DQG
GHYRWLRQ�

&RQFHUQLQJ� WKH� ERXQGV� RI� XQLW\�� WKH� WUXH� SODFLQJ� RI� WKHP� LPSRUWHWK
H[FHHGLQJO\�� 7KHUH� DSSHDU� WR� EH� WZR� H[WUHPHV�� IRU� WR� FHUWDLQ� ]HDORWV� DOO
VSHHFK�RI�SDFLILFDWLRQ� LV�RGLRXV��³,V� LW�SHDFH�� -HKX"´²³:KDW�KDVW� WKRX� WR
GR� ZLWK� SHDFH"� WXUQ� WKHH� EHKLQG� PH�´��� 3HDFH� LV� QRW� WKH� PDWWHU�� EXW
IROORZLQJ�� DQG� SDUW\�� &RQWUDULZLVH�� FHUWDLQ� /DRGLFHDQV��� DQG� OXNHZDUP
SHUVRQV� WKLQN� WKH\�PD\� DFFRPPRGDWH� SRLQWV� RI� UHOLJLRQ� E\�PLGGOH�ZD\V�
DQG�WDNLQJ�SDUW�RI�ERWK��DQG�ZLWW\�UHFRQFLOHPHQWV��DV�LI�WKH\�ZRXOG�PDNH�DQ
DUELWUDPHQW�EHWZHHQ�*RG�DQG�PDQ��%RWK�WKHVH�H[WUHPHV�DUH�WR�EH�DYRLGHG�
ZKLFK� ZLOO� EH� GRQH� LI� WKH� OHDJXH� RI� &KULVWLDQV�� SHQQHG� E\� RXU� 6DYLRXU
KLPVHOI�� ZHUH� LQ� WKH� WZR� FURVV� FODXVHV� WKHUHRI� VRXQGO\� DQG� SODLQO\
H[SRXQGHG��³+H�WKDW�LV�QRW�ZLWK�XV�LV�DJDLQVW�XV�´���DQG�DJDLQ��³+H�WKDW� LV
QRW� DJDLQVW� XV�� LV� ZLWK� XV�´� WKDW� LV�� LI� WKH� SRLQWV� IXQGDPHQWDO�� DQG� RI
VXEVWDQFH� LQ� UHOLJLRQ��ZHUH� WUXO\� GLVFHUQHG� DQG� GLVWLQJXLVKHG� IURP� SRLQWV
QRW�PHUHO\�RI�IDLWK��EXW�RI�RSLQLRQ��RUGHU��RU�JRRG�LQWHQWLRQ��7KLV�LV�D�WKLQJ
PD\� VHHP� WR�PDQ\�D�PDWWHU� WULYLDO�� DQG�GRQH�DOUHDG\��EXW� LI� LW�ZHUH�GRQH
OHVV�SDUWLDOO\��LW�ZRXOG�EH�HPEUDFHG�PRUH�JHQHUDOO\�

2I� WKLV� ,� PD\� JLYH� RQO\� WKLV� DGYLFH�� DFFRUGLQJ� WR�P\� VPDOO� PRGHO��0HQ
RXJKW�WR�WDNH�KHHG�RI�UHQGLQJ�*RG¶V�FKXUFK�E\�WZR�NLQGV�RI�FRQWURYHUVLHV�
WKH�RQH�LV��ZKHQ�WKH�PDWWHU�RI�WKH�SRLQW�FRQWURYHUWHG�LV�WRR�VPDOO�DQG�OLJKW�
QRW�ZRUWK�WKH�KHDW�DQG�VWULIH�DERXW�LW��NLQGOHG�RQO\�E\�FRQWUDGLFWLRQ��IRU��DV
LW�LV�QRWHG�E\�RQH�RI�WKH�IDWKHUV��³&KULVW¶V�FRDW�LQGHHG�KDG�QR�VHDP��EXW�WKH



FKXUFK¶V� YHVWXUH� ZDV� RI� GLYHUV� FRORUV�´� ZKHUHXSRQ� KH� VDLWK�� ³,Q� YHVWH
YDULHWDV�VLW��VFLVVXUD�QRQ�VLW�´���WKH\�EH�WZR�WKLQJV��XQLW\�DQG�XQLIRUPLW\��WKH
RWKHU�LV��ZKHQ�WKH�PDWWHU�RI�WKH�SRLQW�FRQWURYHUWHG�LV�JUHDW��EXW�LW�LV�GULYHQ
WR� DQ� RYHU�JUHDW� VXEWLOW\� DQG� REVFXULW\�� VR� WKDW� LW� EHFRPHWK� D� WKLQJ� UDWKHU
LQJHQLRXV� WKDQ� VXEVWDQWLDO�� $�PDQ� WKDW� LV� RI� MXGJPHQW� DQG� XQGHUVWDQGLQJ
VKDOO� VRPHWLPHV� KHDU� LJQRUDQW�PHQ� GLIIHU�� DQG� NQRZ�ZHOO�ZLWKLQ� KLPVHOI�
WKDW� WKRVH�ZKLFK�VR�GLIIHU�PHDQ�RQH�WKLQJ��DQG�\HW� WKH\�WKHPVHOYHV�ZRXOG
QHYHU�DJUHH��DQG�LI�LW�FRPH�VR�WR�SDVV�LQ�WKDW�GLVWDQFH�RI�MXGJPHQW��ZKLFK�LV
EHWZHHQ�PDQ�DQG�PDQ��VKDOO�ZH�QRW� WKLQN�WKDW�*RG�DERYH�� WKDW�NQRZV�WKH
KHDUW��GRWK�QRW�GLVFHUQ�WKDW�IUDLO�PHQ��LQ�VRPH�RI�WKHLU�FRQWUDGLFWLRQV��LQWHQG
WKH�VDPH�WKLQJ��DQG�DFFHSWHWK�RI�ERWK"�7KH�QDWXUH�RI�VXFK�FRQWURYHUVLHV�LV
H[FHOOHQWO\�H[SUHVVHG�E\�6W��3DXO��LQ�WKH�ZDUQLQJ�DQG�SUHFHSW�WKDW�KH�JLYHWK
FRQFHUQLQJ� WKH� VDPH�� ³'HYLWD� SURIDQDV� YRFXP� QRYLWDWHV�� HW� RSSRVLWLRQHV
IDOVL� QRPLQLV� VFLHQWL �´���0HQ� FUHDWH� RSSRVLWLRQV� ZKLFK� DUH� QRW�� DQG� SXW
WKHP�LQWR�QHZ�WHUPV��VR�IL[HG�DV��ZKHUHDV�WKH�PHDQLQJ�RXJKW�WR�JRYHUQ�WKH
WHUP�� WKH� WHUP� LQ� HIIHFW� JRYHUQHWK� WKH� PHDQLQJ�� 7KHUH� EH� DOVR� WZR� IDOVH
SHDFHV��RU�XQLWLHV��WKH�RQH��ZKHQ�WKH�SHDFH�LV�JURXQGHG�EXW�XSRQ�DQ�LPSOLFLW
LJQRUDQFH��IRU�DOO�FRORUV�ZLOO�DJUHH�LQ�WKH�GDUN��WKH�RWKHU��ZKHQ�LW�LV�SLHFHG
XS� XSRQ� D� GLUHFW� DGPLVVLRQ� RI� FRQWUDULHV� LQ� IXQGDPHQWDO� SRLQWV�� IRU� WUXWK
DQG� IDOVHKRRG�� LQ� VXFK� WKLQJV�� DUH� OLNH� WKH� LURQ� DQG� FOD\� LQ� WKH� WRHV� RI
1HEXFKDGQH]]DU¶V�LPDJH����WKH\�PD\�FOHDYH��EXW�WKH\�ZLOO�QRW�LQFRUSRUDWH�

&RQFHUQLQJ� WKH� PHDQV� RI� SURFXULQJ� XQLW\�� PHQ� PXVW� EHZDUH� WKDW�� LQ� WKH
SURFXULQJ�RU�PXQLWLQJ�RI�UHOLJLRXV�XQLW\��WKH\�GR�QRW�GLVVROYH�DQG�GHIDFH�WKH
ODZV� RI� FKDULW\� DQG� RI� KXPDQ� VRFLHW\�� 7KHUH� EH� WZR� VZRUGV� DPRQJVW
&KULVWLDQV�� WKH� VSLULWXDO� DQG� WHPSRUDO�� DQG� ERWK� KDYH� WKHLU� GXH� RIILFH� DQG
SODFH� LQ� WKH� PDLQWHQDQFH� RI� UHOLJLRQ�� EXW� ZH� PD\� QRW� WDNH� XS� WKH� WKLUG
VZRUG��ZKLFK� LV�0DKRPHW¶V� VZRUG����RU� OLNH� XQWR� LW�� WKDW� LV�� WR� SURSDJDWH
UHOLJLRQ� E\� ZDUV�� RU�� E\� VDQJXLQDU\� SHUVHFXWLRQV�� WR� IRUFH� FRQVFLHQFHV�
H[FHSW�LW�EH�LQ�FDVHV�RI�RYHUW�VFDQGDO��EODVSKHP\��RU�LQWHUPL[WXUH�RI�SUDFWLFH
DJDLQVW� WKH� VWDWH��PXFK� OHVV� WR�QRXULVK� VHGLWLRQV�� WR�DXWKRUL]H�FRQVSLUDFLHV
DQG� UHEHOOLRQV�� WR� SXW� WKH� VZRUG� LQWR� WKH� SHRSOH¶V� KDQGV�� DQG� WKH� OLNH�
WHQGLQJ�WR�WKH�VXEYHUVLRQ�RI�DOO�JRYHUQPHQW��ZKLFK�LV�WKH�RUGLQDQFH�RI�*RG�
IRU�WKLV�LV�EXW�WR�GDVK�WKH�ILUVW�WDEOH�DJDLQVW�WKH�VHFRQG��DQG�VR�WR�FRQVLGHU
PHQ�DV�&KULVWLDQV��DV�ZH�IRUJHW�WKDW�WKH\�DUH�PHQ��/XFUHWLXV�WKH�SRHW��ZKHQ
KH�EHKHOG� WKH�DFW�RI�$JDPHPQRQ�� WKDW� FRXOG�HQGXUH� WKH� VDFULILFLQJ�RI�KLV
RZQ�GDXJKWHU��H[FODLPHG�²



³7DQWXP�UHOLJLR�SRWXLW�VXDGHUH�PDORUXP�´��

:KDW�ZRXOG�KH�KDYH�VDLG��LI�KH�KDG�NQRZQ�RI�WKH�PDVVDFUH�LQ�)UDQFH����RU
WKH�SRZGHU� WUHDVRQ�RI�(QJODQG"���+H�ZRXOG�KDYH�EHHQ� VHYHQ� WLPHV�PRUH
HSLFXUH�DQG�DWKHLVW� WKDQ�KH�ZDV�� IRU�DV� WKH� WHPSRUDO�VZRUG� LV� WR�EH�GUDZQ
ZLWK�JUHDW�FLUFXPVSHFWLRQ�LQ�FDVHV�RI�UHOLJLRQ��VR�LW�LV�D�WKLQJ�PRQVWURXV�WR
SXW� LW� LQWR� WKH� KDQGV� RI� WKH� FRPPRQ� SHRSOH�� OHW� WKDW� EH� OHIW� XQWR� WKH
$QDEDSWLVWV��DQG�RWKHU�IXULHV��,W�ZDV�JUHDW�EODVSKHP\�ZKHQ�WKH�GHYLO�VDLG��³,
ZLOO� DVFHQG� DQG� EH� OLNH� WKH� +LJKHVW�´��� EXW� LW� LV� JUHDWHU� EODVSKHP\� WR
SHUVRQDWH�*RG�� DQG� EULQJ� KLP� LQ� VD\LQJ�� ³,�ZLOO� GHVFHQG�� DQG� EH� OLNH� WKH
SULQFH�RI�GDUNQHVV�´�DQG�ZKDW� LV� LW�EHWWHU�� WR�PDNH�WKH�FDXVH�RI�UHOLJLRQ�WR
GHVFHQG� WR� WKH�FUXHO�DQG�H[HFUDEOH�DFWLRQV�RI�PXUGHULQJ�SULQFHV��EXWFKHU\
RI�SHRSOH��DQG�VXEYHUVLRQ�RI�VWDWHV�DQG�JRYHUQPHQWV"�6XUHO\��WKLV�LV�WR�EULQJ
GRZQ� WKH�+RO\�*KRVW�� LQVWHDG�RI� WKH� OLNHQHVV�RI�D�GRYH�� LQ� WKH�VKDSH�RI�D
YXOWXUH�RU�UDYHQ��DQG�WR�VHW�RXW�RI�WKH�EDUN�RI�D�&KULVWLDQ�FKXUFK�D�IODJ�RI�D
EDUN�RI�SLUDWHV�DQG�DVVDVVLQV��WKHUHIRUH��LW�LV�PRVW�QHFHVVDU\�WKDW�WKH�FKXUFK
E\� GRFWULQH� DQG� GHFUHH�� SULQFHV� E\� WKHLU� VZRUG�� DQG� DOO� OHDUQLQJV�� ERWK
&KULVWLDQ�DQG�PRUDO��DV�E\� WKHLU�0HUFXU\�URG����GR�GDPQ�DQG�VHQG� WR�KHOO
IRUHYHU�WKRVH�IDFWV�DQG�RSLQLRQV�WHQGLQJ�WR�WKH�VXSSRUW�RI�WKH�VDPH��DV�KDWK
EHHQ�DOUHDG\�LQ�JRRG�SDUW�GRQH��6XUHO\��LQ�FRXQVHOV�FRQFHUQLQJ�UHOLJLRQ��WKDW
FRXQVHO�RI�WKH�DSRVWOH�ZRXOG�EH�SUHIL[HG��³,UD�KRPLQLV�QRQ�LPSOHW�MXVWLWLDP
'HL�´��� DQG� LW� ZDV� D� QRWDEOH� REVHUYDWLRQ� RI� D� ZLVH� IDWKHU�� DQG� QR� OHVV
LQJHQXRXVO\� FRQIHVVHG�� WKDW� WKRVH� ZKLFK� KHOG� DQG� SHUVXDGHG� SUHVVXUH� RI
FRQVFLHQFHV�� ZHUH� FRPPRQO\� LQWHUHVWHG� WKHUHLQ� WKHPVHOYHV� IRU� WKHLU� RZQ
HQGV�

,9�²2)�5(9(1*(�

5(9(1*(�LV�D�NLQG�RI�ZLOG�MXVWLFH��ZKLFK�WKH�PRUH�PDQ¶V�QDWXUH�UXQV�WR��WKH
PRUH�RXJKW�ODZ�WR�ZHHG�LW�RXW��IRU�DV�IRU�WKH�ILUVW�ZURQJ��LW�GRWK�EXW�RIIHQG
WKH� ODZ�� EXW� WKH� UHYHQJH� RI� WKDW� ZURQJ�� SXWWHWK� WKH� ODZ� RXW� RI� RIILFH�
&HUWDLQO\�� LQ� WDNLQJ� UHYHQJH�� D� PDQ� LV� EXW� HYHQ� ZLWK� KLV� HQHP\�� EXW� LQ
SDVVLQJ� LW� RYHU�� KH� LV� VXSHULRU�� IRU� LW� LV� D� SULQFH¶V� SDUW� WR� SDUGRQ�� DQG
6RORPRQ��,�DP�VXUH��VDLWK��³,W�LV�WKH�JORU\�RI�D�PDQ�WR�SDVV�E\�DQ�RIIHQFH�´



7KDW�ZKLFK�LV�SDVW�LV�JRQH�DQG�LUUHYRFDEOH��DQG�ZLVH�PHQ�KDYH�HQRXJK�WR�GR
ZLWK� WKLQJV� SUHVHQW� DQG� WR� FRPH�� WKHUHIRUH� WKH\� GR� EXW� WULIOH� ZLWK
WKHPVHOYHV�WKDW�ODERU�LQ�SDVW�PDWWHUV��7KHUH�LV�QR�PDQ�GRWK�D�ZURQJ�IRU�WKH
ZURQJ¶V�VDNH��EXW�WKHUHE\�WR�SXUFKDVH�KLPVHOI�SURILW��RU�SOHDVXUH��RU�KRQRU�
RU�WKH�OLNH��WKHUHIRUH��ZK\�VKRXOG�,�EH�DQJU\�ZLWK�D�PDQ�IRU�ORYLQJ�KLPVHOI
EHWWHU�WKDQ�PH"�$QG�LI�DQ\�PDQ�VKRXOG�GR�ZURQJ�PHUHO\�RXW�RI�LOO�QDWXUH�
ZK\��\HW� LW� LV�EXW� OLNH� WKH� WKRUQ�RU�EULDU��ZKLFK�SULFN�DQG�VFUDWFK��EHFDXVH
WKH\�FDQ�GR�QR�RWKHU��7KH�PRVW�WROHUDEOH�VRUW�RI�UHYHQJH�LV�IRU�WKRVH�ZURQJV
ZKLFK�WKHUH�LV�QR�ODZ�WR�UHPHG\��EXW�WKHQ��OHW�D�PDQ�WDNH�KHHG�WKH�UHYHQJH
EH�VXFK�DV�WKHUH�LV�QR�ODZ�WR�SXQLVK��HOVH�D�PDQ¶V�HQHP\�LV�VWLOO�EHIRUHKDQG�
DQG�LW�LV�WZR�IRU�RQH��6RPH��ZKHQ�WKH\�WDNH�UHYHQJH��DUH�GHVLURXV�WKH�SDUW\
VKRXOG�NQRZ�ZKHQFH�LW�FRPHWK��7KLV�LV� WKH�PRUH�JHQHURXV��IRU�WKH�GHOLJKW
VHHPHWK�WR�EH�QRW�VR�PXFK�LQ�GRLQJ�WKH�KXUW�DV�LQ�PDNLQJ�WKH�SDUW\�UHSHQW�
EXW� EDVH� DQG� FUDIW\� FRZDUGV� DUH� OLNH� WKH� DUURZ� WKDW� IOLHWK� LQ� WKH� GDUN�
&RVPXV��'XNH�RI�)ORUHQFH����KDG�D�GHVSHUDWH� VD\LQJ�DJDLQVW�SHUILGLRXV�RU
QHJOHFWLQJ�IULHQGV��DV�LI�WKRVH�ZURQJV�ZHUH�XQSDUGRQDEOH��³<RX�VKDOO�UHDG�´
VDLWK� KH�� ³WKDW�ZH� DUH� FRPPDQGHG� WR� IRUJLYH� RXU� HQHPLHV�� EXW� \RX� QHYHU
UHDG� WKDW�ZH�DUH� FRPPDQGHG� WR� IRUJLYH�RXU� IULHQGV�´�%XW�\HW� WKH� VSLULW� RI
-RE�ZDV�LQ�D�EHWWHU� WXQH��³6KDOO�ZH�´�VDLWK�KH��³WDNH�JRRG�DW�*RG¶V�KDQGV�
DQG�QRW�EH�FRQWHQW� WR� WDNH�HYLO�DOVR"´���DQG� VR�RI� IULHQGV� LQ�D�SURSRUWLRQ�
7KLV� LV� FHUWDLQ�� WKDW� D� PDQ� WKDW� VWXGLHWK� UHYHQJH� NHHSV� KLV� RZQ� ZRXQGV
JUHHQ��ZKLFK�RWKHUZLVH�ZRXOG�KHDO�DQG�GR�ZHOO��3XEOLF� UHYHQJHV��� DUH� IRU
WKH�PRVW� SDUW� IRUWXQDWH�� DV� WKDW� IRU� WKH�GHDWK�RI�& VDU���� IRU� WKH� GHDWK� RI
3HUWLQD[��IRU�WKH�GHDWK�RI�+HQU\�WKH�7KLUG�RI�)UDQFH����DQG�PDQ\�PRUH��%XW
LQ�SULYDWH�UHYHQJHV�LW�LV�QRW�VR��QD\��UDWKHU��YLQGLFWLYH�SHUVRQV�OLYH�WKH�OLIH�RI
ZLWFKHV��ZKR��DV�WKH\�DUH�PLVFKLHYRXV��VR�HQG�WKH\�XQIRUWXQDWH�

9�²2)�$'9(56,7<�

,7�ZDV�D�KLJK�VSHHFK�RI�6HQHFD� �DIWHU� WKH�PDQQHU�RI� WKH�6WRLFV��� WKDW�³WKH
JRRG� WKLQJV� ZKLFK� EHORQJ� WR� SURVSHULW\� DUH� WR� EH� ZLVKHG�� EXW� WKH� JRRG
WKLQJV� WKDW� EHORQJ� WR� DGYHUVLW\� DUH� WR� EH� DGPLUHG�´� �³%RQD� UHUXP
VHFXQGDUXP� RSWDELOLD�� DGYHUVDUXP� PLUDELOLD�´���� &HUWDLQO\�� LI� PLUDFOHV� EH
WKH�FRPPDQG�RYHU�QDWXUH��WKH\�DSSHDU�PRVW�LQ�DGYHUVLW\��,W� LV�\HW�D�KLJKHU



VSHHFK� RI� KLV� WKDQ� WKH� RWKHU� �PXFK� WRR� KLJK� IRU� D� KHDWKHQ��� ³,W� LV� WUXH
JUHDWQHVV� WR�KDYH� LQ�RQH� WKH� IUDLOW\�RI� D�PDQ�� DQG� WKH� VHFXULW\�RI� D�*RG�´
�³9HUH� PDJQXP� KDEHUH� IUDJLOLWDWHP� KRPLQLV� VHFXULWDWHP� 'HL�´���� 7KLV
ZRXOG�KDYH�GRQH�EHWWHU�LQ�SRHV\��ZKHUH�WUDQVFHQGHQFLHV�DUH�PRUH�DOORZHG�
DQG�WKH�SRHWV�� LQGHHG��KDYH�EHHQ�EXV\�ZLWK�LW�� IRU� LW� LV�� LQ�HIIHFW�� WKH�WKLQJ
ZKLFK� LV� ILJXUHG� LQ� WKDW� VWUDQJH� ILFWLRQ� RI� WKH� DQFLHQW� SRHWV���� ZKLFK
VHHPHWK�QRW�WR�EH�ZLWKRXW�P\VWHU\��QD\��DQG�WR�KDYH�VRPH�DSSURDFK�WR�WKH
VWDWH�RI�D�&KULVWLDQ��³WKDW�+HUFXOHV��ZKHQ�KH�ZHQW�WR�XQELQG�3URPHWKHXV��E\
ZKRP�KXPDQ�QDWXUH�LV�UHSUHVHQWHG���VDLOHG�WKH�OHQJWK�RI�WKH�JUHDW�RFHDQ�LQ
DQ�HDUWKHQ�SRW�RU�SLWFKHU�´�OLYHO\�GHVFULELQJ�&KULVWLDQ�UHVROXWLRQ��WKDW�VDLOHWK
LQ�WKH�IUDLO�EDUN�RI�WKH�IOHVK�WKURXJK�WKH�ZDYHV�RI�WKH�ZRUOG��%XW�WR�VSHDN�LQ
D�PHDQ�� WKH� YLUWXH� RI� SURVSHULW\� LV� WHPSHUDQFH�� WKH� YLUWXH� RI� DGYHUVLW\� LV
IRUWLWXGH�� ZKLFK� LQ� PRUDOV� LV� WKH� PRUH� KHURLFDO� YLUWXH�� 3URVSHULW\� LV� WKH
EOHVVLQJ�RI�WKH�2OG�7HVWDPHQW��DGYHUVLW\�LV�WKH�EOHVVLQJ�RI�WKH�1HZ��ZKLFK
FDUULHWK� WKH�JUHDWHU�EHQHGLFWLRQ�� DQG� WKH�FOHDUHU� UHYHODWLRQ�RI�*RG¶V� IDYRU�
<HW�HYHQ�LQ�WKH�2OG�7HVWDPHQW��LI�\RX�OLVWHQ�WR�'DYLG¶V�KDUS��\RX�VKDOO�KHDU
DV�PDQ\�KHDUVH�OLNH�DLUV���DV�FDUROV��DQG�WKH�SHQFLO�RI�WKH�+RO\�*KRVW�KDWK
ODERUHG� PRUH� LQ� GHVFULELQJ� WKH� DIIOLFWLRQV� RI� -RE� WKDQ� WKH� IHOLFLWLHV� RI
6RORPRQ��3URVSHULW\�LV�QRW�ZLWKRXW�PDQ\�IHDUV�DQG�GLVWDVWHV��DQG�DGYHUVLW\
LV� QRW� ZLWKRXW� FRPIRUWV� DQG� KRSHV�� :H� VHH�� LQ� QHHGOHZRUNV� DQG
HPEURLGHULHV�� LW� LV� PRUH� SOHDVLQJ� WR� KDYH� D� OLYHO\� ZRUN� XSRQ� D� VDG� DQG
VROHPQ�JURXQG��WKDQ�WR�KDYH�D�GDUN�DQG�PHODQFKRO\�ZRUN�XSRQ�D�OLJKWVRPH
JURXQG��MXGJH��WKHUHIRUH��RI�WKH�SOHDVXUH�RI�WKH�KHDUW�E\�WKH�SOHDVXUH�RI�WKH
H\H�� &HUWDLQO\�� YLUWXH� LV� OLNH� SUHFLRXV� RGRUV��PRVW� IUDJUDQW�ZKHQ� WKH\� DUH
LQFHQVHG��RU� FUXVKHG�� IRU�SURVSHULW\�GRWK�EHVW� GLVFRYHU�YLFH�� EXW� DGYHUVLW\
GRWK�EHVW�GLVFRYHU�YLUWXH���
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',66,08/$7,21�LV�EXW�D�IDLQW�NLQG�RI�SROLF\��RU�ZLVGRP��IRU�LW�DVNHWK�D�VWURQJ
ZLW�DQG�D�VWURQJ�KHDUW�WR�NQRZ�ZKHQ�WR�WHOO�WUXWK��DQG�WR�GR�LW��WKHUHIRUH�LW�LV
WKH�ZHDNHU�VRUW�RI�SROLWLFLDQV�WKDW�DUH�WKH�JUHDW�GLVVHPEOHUV�



7DFLWXV� VDLWK�� ³/LYLD� VRUWHG� ZHOO� ZLWK� WKH� DUWV� RI� KHU� KXVEDQG�� DQG
GLVVLPXODWLRQ� RI� KHU� VRQ���� DWWULEXWLQJ� DUWV� RU� SROLF\� WR� $XJXVWXV�� DQG
GLVVLPXODWLRQ� WR� 7LEHULXV�´� DQG� DJDLQ�� ZKHQ� 0XFLDQXV� HQFRXUDJHWK
9HVSDVLDQ�WR�WDNH�DUPV�DJDLQVW�9LWHOOLXV��KH�VDLWK��³:H�ULVH�QRW�DJDLQVW� WKH
SLHUFLQJ� MXGJPHQW� RI� $XJXVWXV�� QRU� WKH� H[WUHPH� FDXWLRQ� RU� FORVHQHVV� RI
7LEHULXV�´��� 7KHVH� SURSHUWLHV� RI� DUWV� RU� SROLF\�� DQG� GLVVLPXODWLRQ� RU
FORVHQHVV��DUH� LQGHHG�KDELWV�DQG�IDFXOWLHV�VHYHUDO��DQG� WR�EH�GLVWLQJXLVKHG�
IRU�LI�D�PDQ�KDYH�WKDW�SHQHWUDWLRQ�RI�MXGJPHQW�DV�KH�FDQ�GLVFHUQ�ZKDW�WKLQJV
DUH�WR�EH�ODLG�RSHQ��DQG�ZKDW�WR�EH�VHFUHWHG��DQG�ZKDW�WR�EH�VKRZHG�DW�KDOI�
OLJKWV��DQG� WR�ZKRP�DQG�ZKHQ��ZKLFK� LQGHHG�DUH�DUWV�RI�VWDWH��DQG�DUWV�RI
OLIH�� DV� 7DFLWXV� ZHOO� FDOOHWK� WKHP��� WR� KLP� D� KDELW� RI� GLVVLPXODWLRQ� LV� D
KLQGHUDQFH� DQG� D� SRRUQHVV�� %XW� LI� D�PDQ� FDQQRW� REWDLQ� WR� WKDW� MXGJPHQW�
WKHQ� LW� LV� OHIW� WR� KLP�JHQHUDOO\� WR�EH� FORVH�� DQG� D�GLVVHPEOHU�� IRU�ZKHUH� D
PDQ�FDQQRW�FKRRVH�RU�YDU\�LQ�SDUWLFXODUV��WKHUH�LW�LV�JRRG�WR�WDNH�WKH�VDIHVW
DQG�ZDULHVW�ZD\� LQ� JHQHUDO�� OLNH� WKH� JRLQJ� VRIWO\� E\�RQH� WKDW� FDQQRW�ZHOO
VHH��&HUWDLQO\��WKH�DEOHVW�PHQ�WKDW�HYHU�ZHUH��KDYH�KDG�DOO�DQ�RSHQQHVV�DQG
IUDQNQHVV� RI� GHDOLQJ�� DQG� D� QDPH� RI� FHUWDLQW\� DQG� YHUDFLW\�� EXW� WKHQ� WKH\
ZHUH� OLNH� KRUVHV� ZHOO�PDQDJHG�� IRU� WKH\� FRXOG� WHOO� SDVVLQJ�ZHOO� ZKHQ� WR
VWRS�RU�WXUQ��DQG�DW�VXFK�WLPHV��ZKHQ�WKH\�WKRXJKW�WKH�FDVH�LQGHHG�UHTXLUHG
GLVVLPXODWLRQ�� LI� WKHQ� WKH\�XVHG� LW�� LW�FDPH�WR�SDVV� WKDW� WKH�IRUPHU�RSLQLRQ
VSUHDG� DEURDG�� RI� WKHLU� JRRG� IDLWK� DQG� FOHDUQHVV� RI� GHDOLQJ�� PDGH� WKHP
DOPRVW�LQYLVLEOH�

7KHUH�EH�WKUHH�GHJUHHV�RI�WKLV�KLGLQJ�DQG�YHLOLQJ�RI�D�PDQ¶V�VHOI��WKH�ILUVW�
FORVHQHVV�� UHVHUYDWLRQ�� DQG� VHFUHF\�� ZKHQ� D� PDQ� OHDYHWK� KLPVHOI� ZLWKRXW
REVHUYDWLRQ�� RU� ZLWKRXW� KROG� WR� EH� WDNHQ�� ZKDW� KH� LV�� WKH� VHFRQG�
GLVVLPXODWLRQ�LQ�WKH�QHJDWLYH��ZKHQ�D�PDQ�OHWV�IDOO�VLJQV�DQG�DUJXPHQWV��WKDW
KH�LV�QRW�WKDW�KH�LV��DQG�WKH�WKLUG��VLPXODWLRQ�LQ�WKH�DIILUPDWLYH��ZKHQ�D�PDQ
LQGXVWULRXVO\�DQG�H[SUHVVO\�IHLJQV�DQG�SUHWHQGV�WR�EH�WKDW�KH�LV�QRW�

)RU� WKH� ILUVW� RI� WKHVH�� VHFUHF\�� LW� LV� LQGHHG� WKH� YLUWXH� RI� D� FRQIHVVRU�� DQG
DVVXUHGO\� WKH� VHFUHW� PDQ� KHDUHWK� PDQ\� FRQIHVVLRQV�� IRU� ZKR� ZLOO� RSHQ
KLPVHOI� WR�D�EODE�RU�D�EDEEOHU"�%XW� LI� D�PDQ�EH� WKRXJKW� VHFUHW�� LW� LQYLWHWK
GLVFRYHU\�� DV� WKH� PRUH� FORVH� DLU� VXFNHWK� LQ� WKH� PRUH� RSHQ�� DQG�� DV� LQ
FRQIHVVLRQ��WKH�UHYHDOLQJ�LV�QRW�IRU�ZRUOGO\�XVH��EXW�IRU�WKH�HDVH�RI�D�PDQ¶V
KHDUW�� VR� VHFUHW�PHQ� FRPH� WR� WKH� NQRZOHGJH� RI�PDQ\� WKLQJV� LQ� WKDW� NLQG�
ZKLOH� PHQ� UDWKHU� GLVFKDUJH� WKHLU� PLQGV� WKDQ� LPSDUW� WKHLU� PLQGV�� ,Q� IHZ
ZRUGV��P\VWHULHV� DUH� GXH� WR� VHFUHF\�� %HVLGHV� �WR� VD\� WUXWK��� QDNHGQHVV� LV



XQFRPHO\�� DV� ZHOO� LQ� PLQG� DV� ERG\�� DQG� LW� DGGHWK� QR� VPDOO� UHYHUHQFH� WR
PHQ¶V�PDQQHUV� DQG� DFWLRQV�� LI� WKH\�EH�QRW� DOWRJHWKHU� RSHQ��$V� IRU� WDONHUV
DQG�IXWLOH�SHUVRQV��WKH\�DUH�FRPPRQO\�YDLQ�DQG�FUHGXORXV�ZLWKDO��IRU�KH�WKDW
WDONHWK�ZKDW�KH�NQRZHWK��ZLOO�DOVR�WDON�ZKDW�KH�NQRZHWK�QRW��WKHUHIRUH�VHW�LW
GRZQ��WKDW�D�KDELW�RI�VHFUHF\�LV�ERWK�SROLWLF�DQG�PRUDO��DQG�LQ�WKLV�SDUW�LW�LV
JRRG�WKDW�D�PDQ¶V�IDFH�JLYH�KLV�WRQJXH�OHDYH�WR�VSHDN��IRU�WKH�GLVFRYHU\�RI�D
PDQ¶V� VHOI� E\� WKH� WUDFWV��� RI� KLV� FRXQWHQDQFH�� LV� D� JUHDW� ZHDNQHVV� DQG
EHWUD\LQJ��E\�KRZ�PXFK�LW�LV�PDQ\�WLPHV�PRUH�PDUNHG�DQG�EHOLHYHG�WKDQ�D
PDQ¶V�ZRUGV�

)RU� WKH� VHFRQG�� ZKLFK� LV� GLVVLPXODWLRQ�� LW� IROORZHWK� PDQ\� WLPHV� XSRQ
VHFUHF\�E\�D�QHFHVVLW\��VR�WKDW�KH�WKDW�ZLOO�EH�VHFUHW�PXVW�EH�D�GLVVHPEOHU�LQ
VRPH�GHJUHH��IRU�PHQ�DUH�WRR�FXQQLQJ�WR�VXIIHU�D�PDQ�WR�NHHS�DQ�LQGLIIHUHQW
FDUULDJH� EHWZHHQ� ERWK�� DQG� WR� EH� VHFUHW�� ZLWKRXW� VZD\LQJ� WKH� EDODQFH� RQ
HLWKHU�VLGH��7KH\�ZLOO�VR�EHVHW�D�PDQ�ZLWK�TXHVWLRQV��DQG�GUDZ�KLP�RQ��DQG
SLFN� LW� RXW� RI� KLP�� WKDW� ZLWKRXW� DQ� DEVXUG� VLOHQFH�� KH� PXVW� VKRZ� DQ
LQFOLQDWLRQ�RQH�ZD\��RU�LI�KH�GR�QRW��WKH\�ZLOO�JDWKHU�DV�PXFK�E\�KLV�VLOHQFH
DV�E\�KLV�VSHHFK��$V�IRU�HTXLYRFDWLRQV��RU�RUDFXORXV�VSHHFKHV��WKH\�FDQQRW
KROG�RXW�ORQJ��VR�WKDW�QR�PDQ�FDQ�EH�VHFUHW��H[FHSW�KH�JLYH�KLPVHOI�D�OLWWOH
VFRSH� RI� GLVVLPXODWLRQ�� ZKLFK� LV�� DV� LW� ZHUH�� EXW� WKH� VNLUWV� RU� WUDLQ� RI
VHFUHF\�

%XW� IRU� WKH� WKLUG� GHJUHH�� ZKLFK� LV� VLPXODWLRQ� DQG� IDOVH� SURIHVVLRQ�� WKDW� ,
KROG�PRUH�FXOSDEOH��DQG�OHVV�SROLWLF��H[FHSW�LW�EH�LQ�JUHDW�DQG�UDUH�PDWWHUV�
DQG��WKHUHIRUH��D�JHQHUDO�FXVWRP�RI�VLPXODWLRQ��ZKLFK�LV�WKLV�ODVW�GHJUHH��LV�D
YLFH�ULVLQJ�HLWKHU�RI�D�QDWXUDO�IDOVHQHVV��RU�IHDUIXOQHVV��RU�RI�D�PLQG�WKDW�KDWK
VRPH�PDLQ�IDXOWV��ZKLFK�EHFDXVH�D�PDQ�PXVW�QHHGV�GLVJXLVH��LW�PDNHWK�KLP
SUDFWLVH�VLPXODWLRQ�LQ�RWKHU�WKLQJV��OHVW�KLV�KDQG�VKRXOG�EH�RXW�RI�XVH�

7KH�DGYDQWDJHV�RI�VLPXODWLRQ�DQG�GLVVLPXODWLRQ�DUH�WKUHH��ILUVW��WR�OD\�DVOHHS
RSSRVLWLRQ��DQG�WR�VXUSULVH��IRU��ZKHUH�D�PDQ¶V�LQWHQWLRQV�DUH�SXEOLVKHG��LW�LV
DQ�DODUXP�WR�FDOO�XS�DOO�WKDW�DUH�DJDLQVW�WKHP��WKH�VHFRQG�LV��WR�UHVHUYH�WR�D
PDQ¶V� VHOI� D� IDLU� UHWUHDW�� IRU� LI� D� PDQ� HQJDJH� KLPVHOI� E\� D� PDQLIHVW
GHFODUDWLRQ�� KH� PXVW� JR� WKURXJK� RU� WDNH� D� IDOO�� WKH� WKLUG� LV�� WKH� EHWWHU� WR
GLVFRYHU�WKH�PLQG�RI�DQRWKHU��IRU�WR�KLP�WKDW�RSHQV�KLPVHOI�PHQ�ZLOO�KDUGO\
VKRZ� WKHPVHOYHV� DGYHUVH�� EXW� ZLOO� �IDLU�� OHW� KLP� JR� RQ�� DQG� WXUQ� WKHLU
IUHHGRP�RI�VSHHFK�WR�IUHHGRP�RI�WKRXJKW��DQG�WKHUHIRUH�LW�LV�D�JRRG�VKUHZG
SURYHUE�RI�WKH�6SDQLDUG��³7HOO�D�OLH��DQG�ILQG�D�WURWK�´����DV�LI�WKHUH�ZHUH�QR



ZD\�RI�GLVFRYHU\�EXW�E\�VLPXODWLRQ��7KHUH�EH�DOVR�WKUHH�GLVDGYDQWDJHV�WR�VHW
LW� HYHQ�� WKH� ILUVW�� WKDW� VLPXODWLRQ� DQG� GLVVLPXODWLRQ� FRPPRQO\� FDUU\�ZLWK
WKHP�D�VKRZ�RI�IHDUIXOQHVV��ZKLFK��LQ�DQ\�EXVLQHVV��GRWK�VSRLO�WKH�IHDWKHUV
RI�URXQG�IO\LQJ�XS�WR�WKH�PDUN��WKH�VHFRQG��WKDW�LW�SX]]OHWK�DQG�SHUSOH[HWK
WKH� FRQFHLWV� RI�PDQ\�� WKDW�� SHUKDSV��ZRXOG� RWKHUZLVH� FR|SHUDWH�ZLWK� KLP�
DQG�PDNHV�D�PDQ�ZDON�DOPRVW�DORQH�WR�KLV�RZQ�HQGV��WKH�WKLUG��DQG�JUHDWHVW�
LV�� WKDW� LW� GHSULYHWK� D� PDQ� RI� RQH� RI� WKH� PRVW� SULQFLSDO� LQVWUXPHQWV� IRU
DFWLRQ��ZKLFK�LV�WUXVW�DQG�EHOLHI��7KH�EHVW�FRPSRVLWLRQ�DQG�WHPSHUDWXUH�LV�
WR� KDYH� RSHQQHVV� LQ� IDPH� DQG� RSLQLRQ�� VHFUHF\� LQ� KDELW�� GLVVLPXODWLRQ� LQ
VHDVRQDEOH�XVH��DQG�D�SRZHU�WR�IHLJQ�LI�WKHUH�EH�QR�UHPHG\�
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7+(�MR\V�RI�SDUHQWV�DUH�VHFUHW��DQG�VR�DUH�WKHLU�JULHIV�DQG�IHDUV��WKH\�FDQQRW
XWWHU�WKH�RQH��QRU�WKH\�ZLOO�QRW�XWWHU�WKH�RWKHU��&KLOGUHQ�VZHHWHQ�ODERUV��EXW
WKH\�PDNH�PLVIRUWXQHV�PRUH�ELWWHU��WKH\�LQFUHDVH�WKH�FDUHV�RI�OLIH��EXW�WKH\
PLWLJDWH� WKH� UHPHPEUDQFH� RI� GHDWK�� 7KH� SHUSHWXLW\� E\� JHQHUDWLRQ� LV
FRPPRQ�WR�EHDVWV��EXW�PHPRU\��PHULW��DQG�QREOH�ZRUNV��DUH�SURSHU�WR�PHQ�
DQG� VXUHO\� D� PDQ� VKDOO� VHH� WKH� QREOHVW� ZRUNV� DQG� IRXQGDWLRQV� KDYH
SURFHHGHG�IURP�FKLOGOHVV�PHQ��ZKLFK�KDYH�VRXJKW�WR�H[SUHVV�WKH�LPDJHV�RI
WKHLU�PLQGV�ZKHUH�WKRVH�RI�WKHLU�ERGLHV�KDYH�IDLOHG��VR�WKH�FDUH�RI�SRVWHULW\
LV�PRVW�LQ�WKHP�WKDW�KDYH�QR�SRVWHULW\��7KH\�WKDW�DUH�WKH�ILUVW�UDLVHUV�RI�WKHLU
KRXVHV� DUH� PRVW� LQGXOJHQW� WRZDUGV� WKHLU� FKLOGUHQ�� EHKROGLQJ� WKHP� DV� WKH
FRQWLQXDQFH��QRW�RQO\�RI�WKHLU�NLQG��EXW�RI�WKHLU�ZRUN��DQG�VR�ERWK�FKLOGUHQ
DQG�FUHDWXUHV�

7KH�GLIIHUHQFH�LQ�DIIHFWLRQ�RI�SDUHQWV�WRZDUGV�WKHLU�VHYHUDO�FKLOGUHQ�LV�PDQ\
WLPHV� XQHTXDO�� DQG� VRPHWLPHV� XQZRUWK\�� HVSHFLDOO\� LQ� WKH� PRWKHU�� DV
6RORPRQ� VDLWK�� ³$� ZLVH� VRQ� UHMRLFHWK� WKH� IDWKHU�� EXW� DQ� XQJUDFLRXV� VRQ
VKDPHV� WKH� PRWKHU�´���� $� PDQ� VKDOO� VHH�� ZKHUH� WKHUH� LV� D� KRXVH� IXOO� RI
FKLOGUHQ�� RQH� RU� WZR� RI� WKH� HOGHVW� UHVSHFWHG�� DQG� WKH� \RXQJHVW� PDGH
ZDQWRQV�����EXW�LQ�WKH�PLGVW�VRPH�WKDW�DUH��DV�LW�ZHUH��IRUJRWWHQ��ZKR�PDQ\
WLPHV��QHYHUWKHOHVV��SURYH�WKH�EHVW��7KH�LOOLEHUDOLW\�RI�SDUHQWV��LQ�DOORZDQFH
WRZDUGV�WKHLU�FKLOGUHQ��LV�D�KDUPIXO�HUURU��PDNHV�WKHP�EDVH��DFTXDLQWV�WKHP



ZLWK�VKLIWV��PDNHV� WKHP�VRUW�ZLWK�PHDQ�FRPSDQ\��DQG�PDNHV� WKHP�VXUIHLW
PRUH�ZKHQ� WKH\�FRPH� WR�SOHQW\��DQG�� WKHUHIRUH�� WKH�SURRI���� LV�EHVW�ZKHQ
PHQ� NHHS� WKHLU� DXWKRULW\� WRZDUGV� WKHLU� FKLOGUHQ�� EXW� QRW� WKHLU� SXUVH��0HQ
KDYH�D� IRROLVK�PDQQHU� �ERWK�SDUHQWV�� DQG� VFKRROPDVWHUV�� DQG� VHUYDQWV��� LQ
FUHDWLQJ� DQG� EUHHGLQJ� DQ� HPXODWLRQ� EHWZHHQ� EURWKHUV� GXULQJ� FKLOGKRRG�
ZKLFK�PDQ\�WLPHV�VRUWHWK����WR�GLVFRUG�ZKHQ�WKH\�DUH�PHQ��DQG�GLVWXUEHWK
IDPLOLHV����� 7KH� ,WDOLDQV� PDNH� OLWWOH� GLIIHUHQFH� EHWZHHQ� FKLOGUHQ� DQG
QHSKHZV��RU�QHDU�NLQVIRON��EXW�VR�WKH\�EH�RI�WKH�OXPS��WKH\�FDUH�QRW��WKRXJK
WKH\�SDVV�QRW�WKURXJK�WKHLU�RZQ�ERG\��DQG��WR�VD\�WUXWK��LQ�QDWXUH�LW�LV�PXFK
D� OLNH� PDWWHU�� LQVRPXFK� WKDW� ZH� VHH� D� QHSKHZ� VRPHWLPHV� UHVHPEOHWK� DQ
XQFOH� RU� D� NLQVPDQ�PRUH� WKDQ� KLV� RZQ� SDUHQW�� DV� WKH� EORRG� KDSSHQV�� /HW
SDUHQWV�FKRRVH�EHWLPHV�WKH�YRFDWLRQV�DQG�FRXUVHV�WKH\�PHDQ�WKHLU�FKLOGUHQ
VKRXOG� WDNH�� IRU� WKHQ� WKH\� DUH� PRVW� IOH[LEOH�� DQG� OHW� WKHP� QRW� WRR� PXFK
DSSO\� WKHPVHOYHV� WR� WKH�GLVSRVLWLRQ�RI� WKHLU�FKLOGUHQ��DV� WKLQNLQJ�WKH\�ZLOO
WDNH� EHVW� WR� WKDW� ZKLFK� WKH\� KDYH� PRVW� PLQG� WR�� ,W� LV� WUXH�� WKDW� LI� WKH
DIIHFWLRQ�RU�DSWQHVV�RI�WKH�FKLOGUHQ�EH�H[WUDRUGLQDU\��WKHQ�LW� LV�JRRG�QRW�WR
FURVV�LW��EXW�JHQHUDOO\�WKH�SUHFHSW�LV�JRRG��³2SWLPXP�HOLJH��VXDYH�HW�IDFLOH
LOOXG�IDFLHW�FRQVXHWXGR�´���²<RXQJHU�EURWKHUV�DUH�FRPPRQO\�IRUWXQDWH��EXW
VHOGRP�RU�QHYHU�ZKHUH�WKH�HOGHU�DUH�GLVLQKHULWHG�
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+(�WKDW�KDWK�ZLIH�DQG�FKLOGUHQ�KDWK�JLYHQ�KRVWDJHV�WR�IRUWXQH��IRU�WKH\�DUH
LPSHGLPHQWV�WR�JUHDW�HQWHUSULVHV��HLWKHU�RI�YLUWXH�RU�PLVFKLHI��&HUWDLQO\�WKH
EHVW�ZRUNV�� DQG�RI�JUHDWHVW�PHULW� IRU� WKH�SXEOLF��KDYH�SURFHHGHG� IURP� WKH
XQPDUULHG� RU� FKLOGOHVV� PHQ�� ZKLFK�� ERWK� LQ� DIIHFWLRQ� DQG� PHDQV�� KDYH
PDUULHG� DQG� HQGRZHG� WKH� SXEOLF��<HW� LW� ZHUH� JUHDW� UHDVRQ� WKDW� WKRVH� WKDW
KDYH� FKLOGUHQ� VKRXOG� KDYH� JUHDWHVW� FDUH� RI� IXWXUH� WLPHV�� XQWR�ZKLFK� WKH\
NQRZ�WKH\�PXVW�WUDQVPLW�WKHLU�GHDUHVW�SOHGJHV��6RPH�WKHUH�DUH�ZKR��WKRXJK
WKH\� OHDG� D� VLQJOH� OLIH�� \HW� WKHLU� WKRXJKWV� GR� HQG� ZLWK� WKHPVHOYHV�� DQG
DFFRXQW�IXWXUH�WLPHV�LPSHUWLQHQFHV��QD\��WKHUH�DUH�VRPH�RWKHU�WKDW�DFFRXQW
ZLIH�DQG�FKLOGUHQ�EXW�DV�ELOOV�RI�FKDUJHV��QD\�PRUH��WKHUH�DUH�VRPH�IRROLVK�
ULFK�� FRYHWRXV�PHQ�� WKDW� WDNH� D� SULGH� LQ� KDYLQJ� QR� FKLOGUHQ�� EHFDXVH� WKH\
PD\�EH�WKRXJKW�VR�PXFK�WKH�ULFKHU��IRU��SHUKDSV�WKH\�KDYH�KHDUG�VRPH�WDON�



³6XFK�DQ�RQH� LV� D�JUHDW� ULFK�PDQ�´� DQG�DQRWKHU� H[FHSW� WR� LW�� ³<HD��EXW�KH
KDWK�D�JUHDW�FKDUJH�RI�FKLOGUHQ�´�DV�LI�LW�ZHUH�DQ�DEDWHPHQW�WR�KLV�ULFKHV��%XW
WKH�PRVW�RUGLQDU\�FDXVH�RI�D�VLQJOH�OLIH�LV�OLEHUW\��HVSHFLDOO\�LQ�FHUWDLQ�VHOI�
SOHDVLQJ�DQG�KXPRURXV�PLQGV��ZKLFK�DUH�VR�VHQVLEOH�RI�HYHU\�UHVWUDLQW��DV
WKH\�ZLOO�JR�QHDU�WR�WKLQN�WKHLU�JLUGOHV�DQG�JDUWHUV�WR�EH�ERQGV�DQG�VKDFNOHV�
8QPDUULHG�PHQ�DUH�EHVW�IULHQGV��EHVW�PDVWHUV��EHVW�VHUYDQWV��EXW�QRW�DOZD\V
EHVW�VXEMHFWV��IRU�WKH\�DUH�OLJKW�WR�UXQ�DZD\��DQG�DOPRVW�DOO�IXJLWLYHV�DUH�RI
WKDW� FRQGLWLRQ�� $� VLQJOH� OLIH� GRWK� ZHOO� ZLWK� FKXUFKPHQ�� IRU� FKDULW\� ZLOO
KDUGO\�ZDWHU�WKH�JURXQG�ZKHUH�LW�PXVW�ILUVW�ILOO�D�SRRO�����,W�LV�LQGLIIHUHQW�IRU
MXGJHV�DQG�PDJLVWUDWHV�� IRU� LI� WKH\�EH� IDFLOH�DQG�FRUUXSW��\RX�VKDOO�KDYH�D
VHUYDQW� ILYH� WLPHV� ZRUVH� WKDQ� D� ZLIH�� )RU� VROGLHUV�� ,� ILQG� WKH� JHQHUDOV
FRPPRQO\��LQ�WKHLU�KRUWDWLYHV��SXW�PHQ�LQ�PLQG�RI�WKHLU�ZLYHV�DQG�FKLOGUHQ�
DQG�,�WKLQN�WKH�GHVSLVLQJ�RI�PDUULDJH�DPRQJVW�WKH�7XUNV�PDNHWK�WKH�YXOJDU
VROGLHU�PRUH�EDVH��&HUWDLQO\��ZLIH�DQG�FKLOGUHQ�DUH�D�NLQG�RI�GLVFLSOLQH�RI
KXPDQLW\�� DQG� VLQJOH� PHQ�� WKRXJK� WKH\� EH� PDQ\� WLPHV� PRUH� FKDULWDEOH�
EHFDXVH�WKHLU�PHDQV�DUH�OHVV�H[KDXVW��\HW��RQ�WKH�RWKHU�VLGH��WKH\�DUH�PRUH
FUXHO� DQG� KDUG�KHDUWHG� �JRRG� WR� PDNH� VHYHUH� LQTXLVLWRUV��� EHFDXVH� WKHLU
WHQGHUQHVV� LV� QRW� VR� RIW� FDOOHG� XSRQ�� *UDYH� QDWXUHV�� OHG� E\� FXVWRP�� DQG
WKHUHIRUH�FRQVWDQW��DUH�FRPPRQO\�ORYLQJ�KXVEDQGV��DV�ZDV�VDLG�RI�8O\VVHV�
³9HWXODP�VXDP�SUDHWXOLW� LPPRUWDOLWDWL�´����&KDVWH�ZRPHQ� DUH� RIWHQ� SURXG
DQG�IURZDUG��DV�SUHVXPLQJ�XSRQ�WKH�PHULW�RI�WKHLU�FKDVWLW\��,W�LV�RQH�RI�WKH
EHVW� ERQGV�� ERWK� RI� FKDVWLW\� DQG� REHGLHQFH�� LQ� WKH� ZLIH�� LI� VKH� WKLQN� KHU
KXVEDQG�ZLVH��ZKLFK�VKH�ZLOO�QHYHU�GR� LI� VKH� ILQG�KLP� MHDORXV��:LYHV�DUH
\RXQJ�PHQ¶V�PLVWUHVVHV��FRPSDQLRQV�IRU�PLGGOH�DJH��DQG�ROG�PHQ¶V�QXUVHV�
VR�DV�D�PDQ�PD\�KDYH�D�TXDUUHO���� WR�PDUU\�ZKHQ�KH�ZLOO��EXW�\HW�KH�ZDV
UHSXWHG�RQH�RI�WKH�ZLVH�PHQ�WKDW�PDGH�DQVZHU�WR�WKH�TXHVWLRQ�ZKHQ�D�PDQ
VKRXOG�PDUU\��³$�\RXQJ�PDQ�QRW�\HW��DQ�HOGHU�PDQ�QRW�DW�DOO�´����,W�LV�RIWHQ
VHHQ�WKDW�EDG�KXVEDQGV�KDYH�YHU\�JRRG�ZLYHV��ZKHWKHU�LW�EH�WKDW�LW�UDLVHWK
WKH�SULFH�RI�WKHLU�KXVEDQGV¶�NLQGQHVV�ZKHQ�LW�FRPHV��RU�WKDW�WKH�ZLYHV�WDNH�D
SULGH�LQ�WKHLU�SDWLHQFH��EXW�WKLV�QHYHU�IDLOV��LI�WKH�EDG�KXVEDQGV�ZHUH�RI�WKHLU
RZQ�FKRRVLQJ��DJDLQVW� WKHLU� IULHQGV¶�FRQVHQW�� IRU� WKHQ� WKH\�ZLOO�EH� VXUH� WR
PDNH�JRRG�WKHLU�RZQ�IROO\�
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7+(5(� EH� QRQH� RI� WKH� DIIHFWLRQV� ZKLFK� KDYH� EHHQ� QRWHG� WR� IDVFLQDWH� RU
EHZLWFK��EXW� ORYH�DQG�HQY\��7KH\�ERWK�KDYH�YHKHPHQW�ZLVKHV�� WKH\�IUDPH
WKHPVHOYHV�UHDGLO\�LQWR�LPDJLQDWLRQV�DQG�VXJJHVWLRQV��DQG�WKH\�FRPH�HDVLO\
LQWR� WKH� H\H�� HVSHFLDOO\� XSRQ� WKH� SUHVHQFH� RI� WKH� REMHFWV� ZKLFK� DUH� WKH
SRLQWV� WKDW� FRQGXFH� WR� IDVFLQDWLRQ�� LI� DQ\� VXFK� WKLQJ� WKHUH� EH�� :H� VHH�
OLNHZLVH�� WKH�6FULSWXUH�FDOOHWK�HQY\�DQ�HYLO�H\H�����DQG�WKH�DVWURORJHUV�FDOO
WKH�HYLO�LQIOXHQFHV�RI�WKH�VWDUV�HYLO�DVSHFWV��VR�WKDW�VWLOO�WKHUH�VHHPHWK�WR�EH
DFNQRZOHGJHG��LQ�WKH�DFW�RI�HQY\��DQ�HMDFXODWLRQ��RU�LUUDGLDWLRQ�RI�WKH�H\H�
QD\��VRPH�KDYH�EHHQ�VR�FXULRXV�DV�WR�QRWH�WKDW�WKH�WLPHV��ZKHQ�WKH�VWURNH�RU
SHUFXVVLRQ�RI�DQ�HQYLRXV�H\H�GRWK�PRVW�KXUW��DUH��ZKHQ�WKH�SDUW\�HQYLHG�LV
EHKHOG�LQ�JORU\�RU�WULXPSK��IRU�WKDW�VHWV�DQ�HGJH�XSRQ�HQY\��DQG�EHVLGHV��DW
VXFK� WLPHV�� WKH� VSLULWV� RI� WKH� SHUVRQ� HQYLHG� GR� FRPH� IRUWK�PRVW� LQWR� WKH
RXWZDUG�SDUWV��DQG�VR�PHHW�WKH�EORZ�

%XW�� OHDYLQJ�WKHVH�FXULRVLWLHV��WKRXJK�QRW�XQZRUWK\�WR�EH�WKRXJKW�RQ�LQ�ILW
SODFH���ZH�ZLOO�KDQGOH�ZKDW�SHUVRQV�DUH�DSW�WR�HQY\�RWKHUV��ZKDW�SHUVRQV�DUH
PRVW� VXEMHFW� WR�EH�HQYLHG� WKHPVHOYHV�� DQG�ZKDW� LV� WKH�GLIIHUHQFH�EHWZHHQ
SXEOLF�DQG�SULYDWH�HQY\�

$� PDQ� WKDW� KDWK� QR� YLUWXH� LQ� KLPVHOI�� HYHU� HQYLHWK� YLUWXH� LQ� RWKHUV�� IRU
PHQ¶V�PLQGV�ZLOO�HLWKHU�IHHG�XSRQ�WKHLU�RZQ�JRRG��RU�XSRQ�RWKHUV¶�HYLO��DQG
ZKR�ZDQWHWK�WKH�RQH�ZLOO�SUH\�XSRQ�WKH�RWKHU��DQG�ZKRVR�LV�RXW�RI�KRSH�WR
DWWDLQ�WR�DQRWKHU¶V�YLUWXH��ZLOO�VHHN�WR�FRPH�DW�HYHQ�KDQG����E\�GHSUHVVLQJ
DQRWKHU¶V�IRUWXQH�

$�PDQ�WKDW�LV�EXV\�DQG�LQTXLVLWLYH��LV�FRPPRQO\�HQYLRXV��IRU�WR�NQRZ�PXFK
RI�RWKHU�PHQ¶V�PDWWHUV�FDQQRW�EH��EHFDXVH�DOO�WKDW�DGR�PD\�FRQFHUQ�KLV�RZQ
HVWDWH��WKHUHIRUH��LW�PXVW�QHHGV�EH�WKDW�KH�WDNHWK�D�NLQG�RI�SOD\�SOHDVXUH�LQ
ORRNLQJ�XSRQ�WKH�IRUWXQHV�RI�RWKHUV��QHLWKHU�FDQ�KH�WKDW�PLQGHWK�EXW�KLV�RZQ
EXVLQHVV� ILQG� PXFK� PDWWHU� IRU� HQY\�� IRU� HQY\� LV� D� JDGGLQJ� SDVVLRQ�� DQG
ZDONHWK�WKH�VWUHHWV��DQG�GRWK�QRW�NHHS�KRPH��³1RQ�HVW�FXULRVXV��TXLQ�LGHP
VLW�PDOHYROXV�´���

0HQ� RI� QREOH� ELUWK� DUH� QRWHG� WR� EH� HQYLRXV� WRZDUGV� QHZ�PHQ�ZKHQ� WKH\
ULVH��IRU�WKH�GLVWDQFH�LV�DOWHUHG��DQG�LW�LV�OLNH�D�GHFHLW�RI�WKH�H\H��WKDW�ZKHQ
RWKHUV�FRPH�RQ�WKH\�WKLQN�WKHPVHOYHV�JR�EDFN�

'HIRUPHG�SHUVRQV�DQG�HXQXFKV��DQG�ROG�PHQ�DQG�EDVWDUGV��DUH�HQYLRXV��IRU
KH�WKDW�FDQQRW�SRVVLEO\�PHQG�KLV�RZQ�FDVH��ZLOO�GR�ZKDW�KH�FDQ�WR�LPSDLU



DQRWKHU¶V��H[FHSW�WKHVH�GHIHFWV�OLJKW�XSRQ�D�YHU\�EUDYH�DQG�KHURLFDO�QDWXUH�
ZKLFK�WKLQNHWK�WR�PDNH�KLV�QDWXUDO�ZDQWV�SDUW�RI�KLV�KRQRU��LQ�WKDW�LW�VKRXOG
EH�VDLG��³7KDW�D�HXQXFK��RU�D�ODPH�PDQ��GLG�VXFK�JUHDW�PDWWHUV�´�DIIHFWLQJ
WKH�KRQRU�RI�D�PLUDFOH��DV�LW�ZDV�LQ�1DUVHV����WKH�HXQXFK��DQG�$JHVLODXV�DQG
7DPHUODQH�����WKDW�ZHUH�ODPH�PHQ�

7KH�VDPH�LV�WKH�FDVH�RI�PHQ�WKDW�ULVH�DIWHU�FDODPLWLHV�DQG�PLVIRUWXQHV��IRU
WKH\� DUH� DV�PHQ� IDOOHQ�RXW�ZLWK� WKH� WLPHV�� DQG� WKLQN�RWKHU�PHQ¶V�KDUPV�D
UHGHPSWLRQ�RI�WKHLU�RZQ�VXIIHULQJV�

7KH\�WKDW�GHVLUH�WR�H[FHO�LQ�WRR�PDQ\�PDWWHUV��RXW�RI�OHYLW\�DQG�YDLQJORU\�
DUH�HYHU�HQYLRXV��IRU�WKH\�FDQQRW�ZDQW�ZRUN��LW�EHLQJ�LPSRVVLEOH�EXW�PDQ\�
LQ�VRPH�RQH�RI�WKRVH�WKLQJV��VKRXOG�VXUSDVV�WKHP��ZKLFK�ZDV�WKH�FKDUDFWHU
RI� $GULDQ� WKH� HPSHURU�� WKDW� PRUWDOO\� HQYLHG� SRHWV� DQG� SDLQWHUV�� DQG
DUWLILFHUV�LQ�ZRUNV��ZKHUHLQ�KH�KDG�D�YHLQ�WR�H[FHO����

/DVWO\�� QHDU� NLQVIRON� DQG� IHOORZV� LQ� RIILFH�� DQG� WKRVH� WKDW� KDYH�EHHQ�EUHG
WRJHWKHU��DUH�PRUH�DSW�WR�HQY\�WKHLU�HTXDOV�ZKHQ�WKH\�DUH�UDLVHG��IRU�LW�GRWK
XSEUDLG� XQWR� WKHP� WKHLU� RZQ� IRUWXQHV�� DQG� SRLQWHWK� DW� WKHP�� DQG� FRPHWK
RIWHQHU�LQWR�WKHLU�UHPHPEUDQFH��DQG�LQFXUUHWK�OLNHZLVH�PRUH�LQWR�WKH�QRWH���
RI�RWKHUV��DQG�HQY\�HYHU�UHGRXEOHWK�IURP�VSHHFK�DQG�IDPH��&DLQ¶V�HQY\�ZDV
WKH�PRUH� YLOH� DQG�PDOLJQDQW� WRZDUGV� KLV� EURWKHU�$EHO�� EHFDXVH�ZKHQ� KLV
VDFULILFH�ZDV�EHWWHU�DFFHSWHG��WKHUH�ZDV�QRERG\�WR�ORRN�RQ��7KXV�PXFK�IRU
WKRVH�WKDW�DUH�DSW�WR�HQY\�

&RQFHUQLQJ� WKRVH� WKDW� DUH�PRUH� RU� OHVV� VXEMHFW� WR� HQY\�� )LUVW�� SHUVRQV� RI
HPLQHQW�YLUWXH��ZKHQ� WKH\�DUH� DGYDQFHG�� DUH� OHVV� HQYLHG�� IRU� WKHLU� IRUWXQH
VHHPHWK�EXW�GXH�XQWR�WKHP��DQG�QR�PDQ�HQYLHWK�WKH�SD\PHQW�RI�D�GHEW��EXW
UHZDUGV�DQG�OLEHUDOLW\�UDWKHU��$JDLQ��HQY\�LV�HYHU�MRLQHG�ZLWK�WKH�FRPSDULQJ
RI�D�PDQ¶V�VHOI��DQG�ZKHUH�WKHUH�LV�QR�FRPSDULVRQ��QR�HQY\��DQG�WKHUHIRUH
NLQJV� DUH� QRW� HQYLHG� EXW� E\� NLQJV�� 1HYHUWKHOHVV�� LW� LV� WR� EH� QRWHG�� WKDW
XQZRUWK\�SHUVRQV�DUH�PRVW�HQYLHG�DW� WKHLU� ILUVW� FRPLQJ� LQ��DQG�DIWHUZDUGV
RYHUFRPH� LW� EHWWHU��ZKHUHDV�� FRQWUDULZLVH�� SHUVRQV�RI�ZRUWK� DQG�PHULW� DUH
PRVW� HQYLHG�ZKHQ� WKHLU� IRUWXQH� FRQWLQXHWK� ORQJ�� IRU� E\� WKDW� WLPH�� WKRXJK
WKHLU�YLUWXH�EH�WKH�VDPH��\HW�LW�KDWK�QRW�WKH�VDPH�OXVWUH��IRU�IUHVK�PHQ�JURZ
XS�WKDW�GDUNHQ�LW�

3HUVRQV� RI� QREOH� EORRG� DUH� OHVV� HQYLHG� LQ� WKHLU� ULVLQJ�� IRU� LW� VHHPHWK� EXW
ULJKW�GRQH�WR�WKHLU�ELUWK��EHVLGHV��WKHUH�VHHPHWK�QRW�VR�PXFK�DGGHG�WR�WKHLU



IRUWXQH��DQG�HQY\�LV�DV�WKH�VXQEHDPV��WKDW�EHDW�KRWWHU�XSRQ�D�EDQN�RU�VWHHS
ULVLQJ� JURXQG�� WKDQ� XSRQ� D� IODW�� DQG�� IRU� WKH� VDPH� UHDVRQ�� WKRVH� WKDW� DUH
DGYDQFHG�E\�GHJUHHV�DUH�OHVV�HQYLHG�WKDQ�WKRVH�WKDW�DUH�DGYDQFHG�VXGGHQO\�
DQG�SHU� VDOWXP����

7KRVH� WKDW� KDYH� MRLQHG�ZLWK� WKHLU� KRQRU� JUHDW� WUDYHOV�� FDUHV�� RU� SHULOV�� DUH
OHVV�VXEMHFW� WR�HQY\�� IRU�PHQ� WKLQN� WKDW� WKH\�HDUQ� WKHLU�KRQRUV�KDUGO\��DQG
SLW\� WKHP� VRPHWLPHV�� DQG� SLW\� HYHU� KHDOHWK� HQY\�� :KHUHIRUH� \RX� VKDOO
REVHUYH�� WKDW� WKH� PRUH� GHHS� DQG� VREHU� VRUW� RI� SROLWLF� SHUVRQV�� LQ� WKHLU
JUHDWQHVV��DUH�HYHU�EHPRDQLQJ�WKHPVHOYHV�ZKDW�D�OLIH�WKH\�OHDG��FKDQWLQJ�D
TXDQWD� SDWLPXU����� QRW� WKDW� WKH\� IHHO� LW� VR�� EXW� RQO\� WR� DEDWH� WKH� HGJH� RI
HQY\��EXW�WKLV�LV�WR�EH�XQGHUVWRRG�RI�EXVLQHVV�WKDW�LV�ODLG�XSRQ�PHQ��DQG�QRW
VXFK�DV�WKH\�FDOO�XQWR�WKHPVHOYHV��IRU�QRWKLQJ�LQFUHDVHWK�HQY\�PRUH�WKDQ�DQ
XQQHFHVVDU\� DQG� DPELWLRXV� HQJURVVLQJ� RI� EXVLQHVV�� DQG� QRWKLQJ� GRWK
H[WLQJXLVK�HQY\�PRUH� WKDQ�IRU�D�JUHDW�SHUVRQ� WR�SUHVHUYH�DOO�RWKHU� LQIHULRU
RIILFHUV� LQ� WKHLU� IXOO� ULJKWV� DQG� SUHsPLQHQFHV� RI� WKHLU� SODFHV�� IRU�� E\� WKDW
PHDQV��WKHUH�EH�VR�PDQ\�VFUHHQV�EHWZHHQ�KLP�DQG�HQY\�

$ERYH�DOO��WKRVH�DUH�PRVW�VXEMHFW�WR�HQY\��ZKLFK�FDUU\�WKH�JUHDWQHVV�RI�WKHLU
IRUWXQHV�LQ�DQ�LQVROHQW�DQG�SURXG�PDQQHU��EHLQJ�QHYHU�ZHOO�EXW�ZKLOH�WKH\
DUH�VKRZLQJ�KRZ�JUHDW�WKH\�DUH��HLWKHU�E\�RXWZDUG�SRPS��RU�E\�WULXPSKLQJ
RYHU� DOO� RSSRVLWLRQ� RU� FRPSHWLWLRQ�� :KHUHDV� ZLVH� PHQ� ZLOO� UDWKHU� GR
VDFULILFH� WR� HQY\�� LQ� VXIIHULQJ� WKHPVHOYHV�� VRPHWLPHV� RI� SXUSRVH�� WR� EH
FURVVHG� DQG� RYHUERUQH� LQ� WKLQJV� WKDW� GR� QRW� PXFK� FRQFHUQ� WKHP�
1RWZLWKVWDQGLQJ�� VR�PXFK� LV� WUXH�� WKDW� WKH�FDUULDJH�RI�JUHDWQHVV� LQ�D�SODLQ
DQG�RSHQ�PDQQHU��VR�LW�EH�ZLWKRXW�DUURJDQF\�DQG�YDLQJORU\���GRWK�GUDZ�OHVV
HQY\�WKDQ�LI�LW�EH�LQ�D�PRUH�FUDIW\�DQG�FXQQLQJ�IDVKLRQ��IRU�LQ�WKDW�FRXUVH�D
PDQ� GRWK� EXW� GLVDYRZ� IRUWXQH�� DQG� VHHPHWK� WR� EH� FRQVFLRXV� RI� KLV� RZQ
ZDQW�LQ�ZRUWK��DQG�GRWK�EXW�WHDFK�RWKHUV�WR�HQY\�KLP�

/DVWO\��WR�FRQFOXGH�WKLV�SDUW��DV�ZH�VDLG�LQ�WKH�EHJLQQLQJ�WKDW�WKH�DFW�RI�HQY\
KDG�VRPHZKDW�LQ�LW�RI�ZLWFKFUDIW��VR�WKHUH�LV�QR�RWKHU�FXUH�RI�HQY\�EXW�WKH
FXUH�RI�ZLWFKFUDIW��DQG�WKDW�LV��WR�UHPRYH�WKH�ORW��DV�WKH\�FDOO�LW���DQG�WR�OD\�LW
XSRQ� DQRWKHU�� IRU�ZKLFK� SXUSRVH�� WKH�ZLVHU� VRUW� RI� JUHDW� SHUVRQV� EULQJ� LQ
HYHU�XSRQ� WKH� VWDJH� VRPHERG\�XSRQ�ZKRP� WR�GHULYH� WKH� HQY\� WKDW�ZRXOG
FRPH�XSRQ�WKHPVHOYHV��VRPHWLPHV�XSRQ�PLQLVWHUV�DQG�VHUYDQWV��VRPHWLPHV
XSRQ� FROOHDJXHV� DQG� DVVRFLDWHV�� DQG� WKH� OLNH�� DQG�� IRU� WKDW� WXUQ�� WKHUH� DUH



QHYHU�ZDQWLQJ� VRPH� SHUVRQV� RI� YLROHQW� DQG� XQGHUWDNLQJ� QDWXUHV�� ZKR�� VR
WKH\�PD\�KDYH�SRZHU�DQG�EXVLQHVV��ZLOO�WDNH�LW�DW�DQ\�FRVW�

1RZ�� WR� VSHDN� RI� SXEOLF� HQY\�� WKHUH� LV� \HW� VRPH� JRRG� LQ� SXEOLF� HQY\�
ZKHUHDV�LQ�SULYDWH�WKHUH�LV�QRQH��IRU�SXEOLF�HQY\�LV�DV�DQ�RVWUDFLVP����� WKDW
HFOLSVHWK�PHQ�ZKHQ�WKH\�JURZ�WRR�JUHDW��DQG�WKHUHIRUH�LW�LV�D�EULGOH�DOVR�WR
JUHDW�RQHV��WR�NHHS�WKHP�ZLWKLQ�ERXQGV�

7KLV� HQY\�� EHLQJ� LQ� WKH� /DWLQ� ZRUG� LQYLGLD����� JRHWK� LQ� WKH� PRGHUQ
ODQJXDJHV� E\� WKH� QDPH� RI� GLVFRQWHQWPHQW�� RI� ZKLFK� ZH� VKDOO� VSHDN� LQ
KDQGOLQJ�VHGLWLRQ��,W�LV�D�GLVHDVH�LQ�D�VWDWH�OLNH�WR�LQIHFWLRQ��IRU�DV�LQIHFWLRQ
VSUHDGHWK�XSRQ�WKDW�ZKLFK�LV�VRXQG��DQG�WDLQWHWK�LW��VR��ZKHQ�HQY\�LV�JRWWHQ
RQFH�LQWR�D�VWDWH��LW�WUDGXFHWK�HYHQ�WKH�EHVW�DFWLRQV�WKHUHRI��DQG�WXUQHWK�WKHP
LQWR� DQ� LOO� RGRU�� DQG� WKHUHIRUH� WKHUH� LV� OLWWOH� ZRQ� E\� LQWHUPLQJOLQJ� RI
SODXVLEOH� DFWLRQV�� IRU� WKDW� GRWK� DUJXH� EXW� D� ZHDNQHVV� DQG� IHDU� RI� HQY\�
ZKLFK�KXUWHWK�VR�PXFK�WKH�PRUH��DV�LW�LV�OLNHZLVH�XVXDO�LQ�LQIHFWLRQV��ZKLFK�
LI�\RX�IHDU�WKHP��\RX�FDOO�WKHP�XSRQ�\RX�

7KLV� SXEOLF� HQY\� VHHPHWK� WR� EHDW� FKLHIO\� XSRQ� SULQFLSDO� RIILFHUV� RU
PLQLVWHUV��UDWKHU�WKDQ�XSRQ�NLQJV�DQG�HVWDWHV�WKHPVHOYHV��%XW�WKLV�LV�D�VXUH
UXOH��WKDW�LI�WKH�HQY\�XSRQ�WKH�PLQLVWHU�EH�JUHDW��ZKHQ�WKH�FDXVH�RI�LW�LQ�KLP
LV�VPDOO��RU�LI�WKH�HQY\�EH�JHQHUDO�LQ�D�PDQQHU�XSRQ�DOO�WKH�PLQLVWHUV�RI�DQ
HVWDWH�� WKHQ�WKH�HQY\��WKRXJK�KLGGHQ�� LV� WUXO\�XSRQ�WKH�VWDWH� LWVHOI��$QG�VR
PXFK� RI� SXEOLF� HQY\� RU� GLVFRQWHQWPHQW�� DQG� WKH� GLIIHUHQFH� WKHUHRI� IURP
SULYDWH�HQY\��ZKLFK�ZDV�KDQGOHG�LQ�WKH�ILUVW�SODFH�

:H�ZLOO�DGG�WKLV�LQ�JHQHUDO��WRXFKLQJ�WKH�DIIHFWLRQ�RI�HQY\��WKDW��RI�DOO�RWKHU
DIIHFWLRQV�� LW� LV� WKH�PRVW� LPSRUWXQH� DQG� FRQWLQXDO�� IRU� RI� RWKHU� DIIHFWLRQV
WKHUH� LV� RFFDVLRQ� JLYHQ� EXW� QRZ� DQG� WKHQ�� DQG� WKHUHIRUH� LW�ZDV�ZHOO� VDLG�
³,QYLGLD�IHVWRV�GLHV�QRQ�DJLW�´����IRU�LW�LV�HYHU�ZRUNLQJ�XSRQ�VRPH�RU�RWKHU�
$QG�LW� LV�DOVR�QRWHG��WKDW� ORYH�DQG�HQY\�GR�PDNH�D�PDQ�SLQH��ZKLFK�RWKHU
DIIHFWLRQV� GR� QRW�� EHFDXVH� WKH\� DUH� QRW� VR� FRQWLQXDO�� ,W� LV� DOVR� WKH� YLOHVW
DIIHFWLRQ��DQG�WKH�PRVW�GHSUDYHG��IRU�ZKLFK�FDXVH�LW�LV�WKH�SURSHU�DWWULEXWH
RI�WKH�GHYLO��ZKR�LV�FDOOHG�³7KH�HQYLRXV�PDQ��WKDW�VRZHWK�WDUHV�DPRQJVW�WKH
ZKHDW�E\�QLJKW�´����DV�LW�DOZD\V�FRPHWK�WR�SDVV�WKDW�HQY\�ZRUNHWK�VXEWLOHO\�
DQG�LQ�WKH�GDUN��DQG�WR�WKH�SUHMXGLFH�RI�JRRG�WKLQJV��VXFK�DV�LV�WKH�ZKHDW�
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7+(�67$*(� LV�PRUH�EHKROGLQJ���� WR� ORYH� WKDQ� WKH� OLIH�RI�PDQ�� IRU�DV� WR� WKH
VWDJH��ORYH�LV�HYHU�PDWWHU�RI�FRPHGLHV��DQG�QRZ�DQG�WKHQ�RI�WUDJHGLHV��EXW�LQ
OLIH�LW�GRWK�PXFK�PLVFKLHI��VRPHWLPHV�OLNH�D�6LUHQ��VRPHWLPHV�OLNH�D�)XU\�
<RX�PD\�REVHUYH��WKDW��DPRQJVW�DOO�WKH�JUHDW�DQG�ZRUWK\�SHUVRQV��ZKHUHRI
WKH�PHPRU\�UHPDLQHWK��HLWKHU�DQFLHQW�RU�UHFHQW��� WKHUH� LV�QRW�RQH�WKDW�KDWK
EHHQ�WUDQVSRUWHG�WR�WKH�PDG�GHJUHH�RI�ORYH��ZKLFK�VKRZV�WKDW�JUHDW�VSLULWV
DQG� JUHDW� EXVLQHVV� GR� NHHS� RXW� WKLV� ZHDN� SDVVLRQ�� <RX� PXVW� H[FHSW�
QHYHUWKHOHVV��0DUFXV�$QWRQLXV��WKH�KDOI�SDUWQHU�RI�WKH�HPSLUH�RI�5RPH��DQG
$SSLXV�&ODXGLXV����� WKH� GHFHPYLU� DQG� ODZJLYHU�� ZKHUHRI� WKH� IRUPHU� ZDV
LQGHHG�D�YROXSWXRXV�PDQ��DQG�LQRUGLQDWH��EXW�WKH�ODWWHU�ZDV�DQ�DXVWHUH�DQG
ZLVH�PDQ��DQG�WKHUHIRUH�LW�VHHPV��WKRXJK�UDUHO\��WKDW�ORYH�FDQ�ILQG�HQWUDQFH�
QRW�RQO\�LQWR�DQ�RSHQ�KHDUW��EXW�DOVR�LQWR�D�KHDUW�ZHOO�IRUWLILHG��LI�ZDWFK�EH
QRW�ZHOO� NHSW�� ,W� LV� D� SRRU� VD\LQJ� RI�(SLFXUXV�� ³6DWLV�PDJQXP� DOWHU� DOWHUL
WKHDWUXP�VXPXV�´����DV�LI�PDQ��PDGH�IRU� WKH�FRQWHPSODWLRQ�RI�KHDYHQ�DQG
DOO�QREOH�REMHFWV��VKRXOG�GR�QRWKLQJ�EXW�NQHHO�EHIRUH�D�OLWWOH�LGRO��DQG�PDNH
KLPVHOI� VXEMHFW�� WKRXJK� QRW� RI� WKH� PRXWK� �DV� EHDVWV� DUH�� \HW� RI� WKH� H\H�
ZKLFK�ZDV�JLYHQ�KLP�IRU�KLJKHU�SXUSRVHV��,W� LV�D�VWUDQJH�WKLQJ�WR�QRWH� WKH
H[FHVV�RI�WKLV�SDVVLRQ��DQG�KRZ�LW�EUDYHV�WKH�QDWXUH�DQG�YDOXH�RI�WKLQJV��E\
WKLV��WKDW�WKH�VSHDNLQJ�LQ�D�SHUSHWXDO�K\SHUEROH�LV�FRPHO\�LQ�QRWKLQJ�EXW�LQ
ORYH��QHLWKHU�LV�LW�PHUHO\�LQ�WKH�SKUDVH��IRU�ZKHUHDV�LW�KDWK�EHHQ�ZHOO�VDLG�
³7KDW�WKH�DUFK�IODWWHUHU��ZLWK�ZKRP�DOO�WKH�SHWW\�IODWWHUHUV�KDYH�LQWHOOLJHQFH�
LV�D�PDQ¶V�VHOI�´�FHUWDLQO\��WKH�ORYHU�LV�PRUH��IRU�WKHUH�ZDV�QHYHU�SURXG�PDQ
WKRXJKW�VR�DEVXUGO\�ZHOO�RI�KLPVHOI�DV� WKH� ORYHU�GRWK�RI� WKH�SHUVRQ�ORYHG�
DQG� WKHUHIRUH� LW� ZDV� ZHOO� VDLG�� ³7KDW� LW� LV� LPSRVVLEOH� WR� ORYH� DQG� WR� EH
ZLVH�´����1HLWKHU�GRWK� WKLV�ZHDNQHVV�DSSHDU� WR�RWKHUV�RQO\��DQG�QRW� WR� WKH
SDUW\�ORYHG��EXW�WR�WKH�ORYHG�PRVW�RI�DOO��H[FHSW�WKH�ORYH�EH�UHFLSURFDO��IRU�LW
LV�D�WUXH�UXOH��WKDW�ORYH�LV�HYHU�UHZDUGHG��HLWKHU�ZLWK�WKH�UHFLSURFDO��RU�ZLWK
DQ� LQZDUG� DQG� VHFUHW� FRQWHPSW�� E\� KRZ� PXFK� WKH� PRUH� PHQ� RXJKW� WR
EHZDUH�RI�WKLV�SDVVLRQ��ZKLFK�ORVHWK�QRW�RQO\�RWKHU�WKLQJV��EXW�LWVHOI��$V�IRU
WKH�RWKHU�ORVVHV��WKH�SRHW¶V�UHODWLRQ����GRWK�ZHOO�ILJXUH�WKHP��³7KDW�KH�WKDW
SUHIHUUHG� +HOHQD�� TXLWWHG� WKH� JLIWV� RI� -XQR� DQG� 3DOODV�´� IRU� ZKRVRHYHU
HVWHHPHWK�WRR�PXFK�RI�DPRURXV�DIIHFWLRQ��TXLWWHWK�ERWK�ULFKHV�DQG�ZLVGRP�
7KLV�SDVVLRQ�KDWK�KLV�IORRGV�LQ�WKH�YHU\�WLPHV�RI�ZHDNQHVV��ZKLFK�DUH��JUHDW
SURVSHULW\� DQG� JUHDW� DGYHUVLW\�� WKRXJK� WKLV� ODWWHU� KDWK� EHHQ� OHVV� REVHUYHG�



ERWK�ZKLFK�WLPHV�NLQGOH�ORYH��DQG�PDNH�LW�PRUH�IHUYHQW��DQG�WKHUHIRUH�VKRZ
LW�WR�EH�WKH�FKLOG�RI�IROO\��7KH\�GR�EHVW�ZKR��LI�WKH\�FDQQRW�EXW�DGPLW�ORYH�
\HW�PDNH�LW�NHHS�TXDUWHU��DQG�VHYHU�LW�ZKROO\�IURP�WKHLU�VHULRXV�DIIDLUV�DQG
DFWLRQV� RI� OLIH�� IRU� LI� LW� FKHFN� RQFH� ZLWK� EXVLQHVV�� LW� WURXEOHWK� PHQ¶V
IRUWXQHV��DQG�PDNHWK�PHQ�WKDW�WKH\�FDQ�QRZLVH�EH�WUXH�WR�WKHLU�RZQ�HQGV��,
NQRZ�QRW�KRZ��EXW�PDUWLDO�PHQ�DUH�JLYHQ�WR�ORYH��,�WKLQN�LW� LV��EXW�DV�WKH\
DUH�JLYHQ�WR�ZLQH��IRU�SHULOV�FRPPRQO\�DVN�WR�EH�SDLG�LQ�SOHDVXUHV��7KHUH�LV
LQ� PDQ¶V� QDWXUH� D� VHFUHW� LQFOLQDWLRQ� DQG� PRWLRQ� WRZDUGV� ORYH� RI� RWKHUV�
ZKLFK��LI�LW�EH�QRW�VSHQW�XSRQ�VRPH�RQH�RU�D�IHZ��GRWK�QDWXUDOO\�VSUHDG�LWVHOI
WRZDUGV�PDQ\��DQG�PDNHWK�PHQ�EHFRPH�KXPDQH�DQG�FKDULWDEOH��DV�LW�LV�VHHQ
VRPHWLPHV�LQ�IULDUV��1XSWLDO�ORYH�PDNHWK�PDQNLQG��IULHQGO\�ORYH�SHUIHFWHWK
LW��EXW�ZDQWRQ�ORYH�FRUUXSWHG�DQG�HPEDVHWK�LW�
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0(1� LQ�JUHDW�SODFH�DUH� WKULFH�VHUYDQWV²VHUYDQWV�RI� WKH�VRYHUHLJQ�RU�VWDWH�
VHUYDQWV� RI� IDPH�� DQG� VHUYDQWV� RI� EXVLQHVV�� VR� DV� WKH\� KDYH� QR� IUHHGRP�
QHLWKHU�LQ�WKHLU�SHUVRQV��QRU�LQ�WKHLU�DFWLRQV��QRU�LQ�WKHLU�WLPHV��,W�LV�D�VWUDQJH
GHVLUH�WR�VHHN�SRZHU�DQG�WR�ORVH�OLEHUW\��RU�WR�VHHN�SRZHU�RYHU�RWKHUV��DQG�WR
ORVH� SRZHU� RYHU� D�PDQ¶V� VHOI�� 7KH� ULVLQJ� XQWR� SODFH� LV� ODERULRXV�� DQG� E\
SDLQV� PHQ� FRPH� WR� JUHDWHU� SDLQV�� DQG� LW� LV� VRPHWLPHV� EDVH�� DQG� E\
LQGLJQLWLHV�PHQ�FRPH�WR�GLJQLWLHV��7KH�VWDQGLQJ�LV�VOLSSHU\��DQG�WKH�UHJUHVV
LV� HLWKHU� D� GRZQIDOO�� RU� DW� OHDVW� DQ� HFOLSVH�� ZKLFK� LV� D� PHODQFKRO\� WKLQJ�
³&XP� QRQ� VLV� TXL� IXHULV�� QRQ� HVVH� FXU� YHOLV� YLYHUH�´���� 1D\�� UHWLUH� PHQ
FDQQRW� ZKHQ� WKH\� ZRXOG�� QHLWKHU� ZLOO� WKH\� ZKHQ� LW� ZHUH� UHDVRQ�� EXW� DUH
LPSDWLHQW� RI� SULYDWHQHVV� HYHQ� LQ� DJH� DQG� VLFNQHVV�� ZKLFK� UHTXLUH� WKH
VKDGRZ�� OLNH� ROG� WRZQVPHQ�� WKDW� ZLOO� EH� VWLOO� VLWWLQJ� DW� WKHLU� VWUHHW� GRRU�
WKRXJK�WKHUHE\�WKH\�RIIHU�DJH�WR�VFRUQ��&HUWDLQO\��JUHDW�SHUVRQV�KDG�QHHG�WR
ERUURZ�RWKHU�PHQ¶V�RSLQLRQV�WR�WKLQN�WKHPVHOYHV�KDSS\��IRU�LI�WKH\�MXGJH�E\
WKHLU�RZQ�IHHOLQJ��WKH\�FDQQRW�ILQG�LW��EXW�LI�WKH\�WKLQN�ZLWK�WKHPVHOYHV�ZKDW
RWKHU�PHQ�WKLQN�RI�WKHP��DQG�WKDW�RWKHU�PHQ�ZRXOG�IDLQ�EH�DV�WKH\�DUH��WKHQ
WKH\�DUH�KDSS\�DV� LW�ZHUH�E\�UHSRUW��ZKHQ��SHUKDSV�� WKH\�ILQG� WKH�FRQWUDU\
ZLWKLQ�� IRU� WKH\�DUH� WKH�ILUVW� WKDW� ILQG� WKHLU�RZQ�JULHIV�� WKRXJK� WKH\�EH� WKH
ODVW�WKDW�ILQG�WKHLU�RZQ�IDXOWV��&HUWDLQO\��PHQ�LQ�JUHDW�IRUWXQHV�DUH�VWUDQJHUV



WR� WKHPVHOYHV�� DQG�ZKLOH� WKH\�DUH� LQ� WKH�SX]]OH�RI�EXVLQHVV�� WKH\�KDYH�QR
WLPH�WR�WHQG�WKHLU�KHDOWK�HLWKHU�RI�ERG\�RU�PLQG�

³,OOL�PRUV�JUDYLV�LQFXEDW�
4XL�QRWXV�QLPLV�RPQLEXV�
,JQRWXV�PRULWXU�´���

,Q�SODFH��WKHUH�LV�OLFHQVH�WR�GR�JRRG�DQG�HYLO��ZKHUHRI�WKH�ODWWHU�LV�D�FXUVH�
IRU�LQ�HYLO��WKH�EHVW�FRQGLWLRQ�LV�QRW�WR�ZLOO��WKH�VHFRQG�QRW�WR�FDQ��%XW�SRZHU
WR�GR�JRRG�LV�WKH�WUXH�DQG�ODZIXO�HQG�RI�DVSLULQJ��IRU�JRRG�WKRXJKWV��WKRXJK
*RG�DFFHSW�WKHP��\HW�WRZDUGV�PHQ�DUH�OLWWOH�EHWWHU�WKDQ�JRRG�GUHDPV��H[FHSW
WKH\� EH� SXW� LQ� DFW�� DQG� WKDW� FDQQRW� EH� ZLWKRXW� SRZHU� DQG� SODFH�� DV� WKH
YDQWDJH� DQG� FRPPDQGLQJ� JURXQG�� 0HULW� DQG� JRRG� ZRUNV� DUH� WKH� HQG� RI
PDQ¶V�PRWLRQ��DQG�FRQVFLHQFH�RI�WKH�VDPH�LV�WKH�DFFRPSOLVKPHQW�RI�PDQ¶V
UHVW�� IRU� LI� D� PDQ� FDQ� EH� SDUWDNHU� RI� *RG¶V� WKHDWUH�� KH� VKDOO� OLNHZLVH� EH
SDUWDNHU�RI�*RG¶V�UHVW��³(W�FRQYHUVXV�'HXV��XW�DVSLFHUHW�RSHUD��TX �IHFHUXQW
PDQXV�VX ��YLGLW�TXRG�RPQLD�HVVHQW�ERQD�QLPLV�´����DQG�WKHQ�WKH�6DEEDWK�

,Q� WKH� GLVFKDUJH� RI� WK\� SODFH�� VHW� EHIRUH� WKHH� WKH� EHVW� H[DPSOHV�� IRU
LPLWDWLRQ�LV�D�JOREH�RI�SUHFHSWV��DQG�DIWHU�D�WLPH�VHW�EHIRUH�WKHH�WKLQH�RZQ
H[DPSOH�� DQG� H[DPLQH� WK\VHOI� VWULFWO\�ZKHWKHU� WKRX�GLGVW� QRW� EHVW� DW� ILUVW�
1HJOHFW�QRW�DOVR� WKH�H[DPSOHV�RI� WKRVH� WKDW�KDYH�FDUULHG� WKHPVHOYHV� LOO� LQ
WKH�VDPH�SODFH��QRW�WR�VHW�RII�WK\VHOI�E\�WD[LQJ�WKHLU�PHPRU\��EXW�WR�GLUHFW
WK\VHOI� ZKDW� WR� DYRLG�� 5HIRUP�� WKHUHIRUH�� ZLWKRXW� EUDYHU\� RU� VFDQGDO� RI
IRUPHU� WLPHV�DQG�SHUVRQV��EXW�\HW� VHW� LW�GRZQ� WR� WK\VHOI��DV�ZHOO� WR�FUHDWH
JRRG� SUHFHGHQWV� DV� WR� IROORZ� WKHP��5HGXFH� WKLQJV� WR� WKH� ILUVW� LQVWLWXWLRQ�
DQG�REVHUYH�ZKHUHLQ�DQG�KRZ�WKH\�KDYH�GHJHQHUDWHG��EXW�\HW�DVN�FRXQVHO�RI
ERWK�WLPHV²RI�WKH�DQFLHQW�WLPH�ZKDW�LV�EHVW��DQG�RI�WKH�ODWWHU�WLPH�ZKDW�LV
ILWWHVW�� 6HHN� WR�PDNH� WK\� FRXUVH� UHJXODU�� WKDW�PHQ�PD\� NQRZ� EHIRUHKDQG
ZKDW�WKH\�PD\�H[SHFW��EXW�EH�QRW�WRR�SRVLWLYH�DQG�SHUHPSWRU\��DQG�H[SUHVV
WK\VHOI�ZHOO�ZKHQ� WKRX�GLJUHVVHVW� IURP� WK\� UXOH��3UHVHUYH� WKH� ULJKW� RI� WK\
SODFH��EXW�VWLU�QRW�TXHVWLRQV�RI� MXULVGLFWLRQ��DQG�UDWKHU�DVVXPH� WK\�ULJKW� LQ
VLOHQFH��DQG�GH� IDFWR�����WKDQ�YRLFH�LW�ZLWK�FODLPV�DQG�FKDOOHQJHV��3UHVHUYH
OLNHZLVH� WKH� ULJKWV�RI� LQIHULRU�SODFHV�� DQG� WKLQN� LW�PRUH�KRQRU� WR�GLUHFW� LQ
FKLHI�WKDQ�WR�EH�EXV\�LQ�DOO��(PEUDFH�DQG�LQYLWH�KHOSV�DQG�DGYLFHV�WRXFKLQJ
WKH� H[HFXWLRQ� RI� WK\� SODFH�� DQG� GR� QRW� GULYH� DZD\� VXFK� DV� EULQJ� WKHH
LQIRUPDWLRQ�� DV� PHGGOHUV�� EXW� DFFHSW� RI� WKHP� LQ� JRRG� SDUW�� 7KH� YLFHV� RI
DXWKRULW\� DUH� FKLHIO\� IRXU�� GHOD\V�� FRUUXSWLRQ�� URXJKQHVV�� DQG� IDFLOLW\�� )RU
GHOD\V��JLYH�HDV\�DFFHVV��NHHS�WLPHV�DSSRLQWHG��JR�WKURXJK�ZLWK�WKDW�ZKLFK



LV�LQ�KDQG��DQG�LQWHUODFH�QRW�EXVLQHVV�EXW�RI�QHFHVVLW\��)RU�FRUUXSWLRQ��GR�QRW
RQO\�ELQG�WKLQH�RZQ�KDQGV�RU�WK\�VHUYDQW¶V�KDQGV�IURP�WDNLQJ��EXW�ELQG�WKH
KDQGV� RI� VXLWRUV� DOVR� IURP� RIIHULQJ�� IRU� LQWHJULW\� XVHG� GRWK� WKH� RQH�� EXW
LQWHJULW\� SURIHVVHG�� DQG� ZLWK� D� PDQLIHVW� GHWHVWDWLRQ� RI� EULEHU\�� GRWK� WKH
RWKHU��DQG�DYRLG�QRW�RQO\�WKH�IDXOW��EXW� WKH�VXVSLFLRQ��:KRVRHYHU�LV�IRXQG
YDULDEOH��DQG�FKDQJHWK�PDQLIHVWO\�ZLWKRXW�PDQLIHVW�FDXVH��JLYHWK�VXVSLFLRQ
RI� FRUUXSWLRQ�� WKHUHIRUH�� DOZD\V� ZKHQ� WKRX� FKDQJHVW� WKLQH� RSLQLRQ� RU
FRXUVH��SURIHVV�LW�SODLQO\��DQG�GHFODUH�LW��WRJHWKHU�ZLWK�WKH�UHDVRQV�WKDW�PRYH
WKHH�WR�FKDQJH��DQG�GR�QRW�WKLQN�WR�VWHDO�LW��$�VHUYDQW�RU�D�IDYRULWH��LI�KH�EH
LQZDUG��DQG�QR�RWKHU�DSSDUHQW�FDXVH�RI�HVWHHP��LV�FRPPRQO\�WKRXJKW�EXW�D
E\�ZD\� WR� FORVH� FRUUXSWLRQ�� )RU� URXJKQHVV�� LW� LV� D� QHHGOHVV� FDXVH� RI
GLVFRQWHQW�� VHYHULW\� EUHHGHWK� IHDU�� EXW� URXJKQHVV� EUHHGHWK� KDWH�� (YHQ
UHSURRIV� IURP� DXWKRULW\� RXJKW� WR� EH� JUDYH�� DQG� QRW� WDXQWLQJ�� $V� IRU
IDFLOLW\�����LW�LV�ZRUVH�WKDQ�EULEHU\��IRU�EULEHV�FRPH�EXW�QRZ�DQG�WKHQ��EXW�LI
LPSRUWXQLW\� RU� LGOH� UHVSHFWV���� OHDG� D�PDQ�� KH� VKDOO� QHYHU� EH�ZLWKRXW�� DV
6RORPRQ� VDLWK�� ³7R� UHVSHFW� SHUVRQV� LV� QRW� JRRG�� IRU� VXFK� D� PDQ� ZLOO
WUDQVJUHVV�IRU�D�SLHFH�RI�EUHDG�´���

,W�LV�PRVW�WUXH�WKDW�ZDV�DQFLHQWO\�VSRNHQ��³$�SODFH�VKRZHWK�WKH�PDQ��DQG�LW
VKRZHWK� VRPH� WR� WKH� EHWWHU�� DQG� VRPH� WR� WKH�ZRUVH�´� ³2PQLXP� FRQVHQVX
FDSD[�LPSHULL��QLVL�LPSHUDVVHW�´����VDLWK�7DFLWXV�RI�*DOED��EXW�RI�9HVSDVLDQ
KH� VDLWK�� ³6ROXV� LPSHUDQWLXP��9HVSDVLDQXV�PXWDWXV� LQ�PHOLXV�´���� WKRXJK
WKH�RQH�ZDV�PHDQW�RI�VXIILFLHQF\�� WKH�RWKHU�RI�PDQQHUV�DQG�DIIHFWLRQ��,W� LV
DQ�DVVXUHG�VLJQ�RI�D�ZRUWK\�DQG�JHQHURXV�VSLULW��ZKRP�KRQRU�DPHQGV��IRU
KRQRU� LV�� RU� VKRXOG� EH�� WKH� SODFH� RI� YLUWXH�� DQG� DV� LQ� QDWXUH� WKLQJV�PRYH
YLROHQWO\� WR� WKHLU�SODFH��DQG�FDOPO\� LQ� WKHLU�SODFH�� VR�YLUWXH� LQ�DPELWLRQ� LV
YLROHQW�� LQ� DXWKRULW\� VHWWOHG� DQG� FDOP�� $OO� ULVLQJ� WR� JUHDW� SODFH� LV� E\� D
ZLQGLQJ�VWDLU��DQG�LI�WKHUH�EH�IDFWLRQV��LW�LV�JRRG�WR�VLGH�D�PDQ¶V�VHOI�ZKLOVW
KH� LV� LQ� WKH� ULVLQJ�� DQG� WR� EDODQFH� KLPVHOI� ZKHQ� KH� LV� SODFHG�� 8VH� WKH
PHPRU\�RI� WK\�SUHGHFHVVRU�IDLUO\�DQG�WHQGHUO\��IRU� LI� WKRX�GRVW�QRW�� LW� LV�D
GHEW�ZLOO�VXUH�EH�SDLG�ZKHQ�WKRX�DUW�JRQH��,I�WKRX�KDYH�FROOHDJXHV��UHVSHFW
WKHP�� DQG� UDWKHU� FDOO� WKHP�ZKHQ� WKH\� ORRN� QRW� IRU� LW�� WKDQ� H[FOXGH� WKHP
ZKHQ� WKH\� KDYH� UHDVRQ� WR� ORRN� WR� EH� FDOOHG�� %H� QRW� WRR� VHQVLEOH� RU� WRR
UHPHPEHULQJ� RI� WK\� SODFH� LQ� FRQYHUVDWLRQ� DQG� SULYDWH� DQVZHUV� WR� VXLWRUV�
EXW�OHW�LW�UDWKHU�EH�VDLG��³:KHQ�KH�VLWV�LQ�SODFH��KH�LV�DQRWKHU�PDQ�´
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,W� LV� D� WULYLDO� JUDPPDU�VFKRRO� WH[W�� EXW� \HW� ZRUWK\� D� ZLVH� PDQ¶V
FRQVLGHUDWLRQ��4XHVWLRQ�ZDV�DVNHG�RI�'HPRVWKHQHV��ZKDW�ZDV�WKH�FKLHI�SDUW
RI�DQ�RUDWRU"�+H�DQVZHUHG��$FWLRQ��:KDW�QH[W"²$FWLRQ��:KDW�QH[W�DJDLQ"
²$FWLRQ�����+H� VDLG� LW� WKDW� NQHZ� LW� EHVW�� DQG� KDG�� E\� QDWXUH�� KLPVHOI� QR
DGYDQWDJH�LQ�WKDW�KH�FRPPHQGHG��$�VWUDQJH�WKLQJ��WKDW�WKDW�SDUW�RI�DQ�RUDWRU
ZKLFK�LV�EXW�VXSHUILFLDO��DQG�UDWKHU�WKH�YLUWXH�RI�D�SOD\HU��VKRXOG�EH�SODFHG
VR�KLJK�DERYH�WKRVH�RWKHU�QREOH�SDUWV�RI�LQYHQWLRQ��HORFXWLRQ��DQG�WKH�UHVW�
QD\��DOPRVW�DORQH��DV�LI�LW�ZHUH�DOO�LQ�DOO��%XW�WKH�UHDVRQ�LV�SODLQ��7KHUH�LV�LQ
KXPDQ� QDWXUH� JHQHUDOO\�PRUH� RI� WKH� IRRO� WKDQ� RI� WKH�ZLVH�� DQG� WKHUHIRUH�
WKRVH�IDFXOWLHV�E\�ZKLFK�WKH�IRROLVK�SDUW�RI�PHQ¶V�PLQGV�LV�WDNHQ�DUH�PRVW
SRWHQW��:RQGHUIXO�OLNH�LV�WKH�FDVH�RI�EROGQHVV�LQ�FLYLO�EXVLQHVV��:KDW�ILUVW"
²%ROGQHVV��ZKDW�VHFRQG�DQG�WKLUG"²%ROGQHVV��$QG�\HW�EROGQHVV�LV�D�FKLOG
RI� LJQRUDQFH� DQG�EDVHQHVV�� IDU� LQIHULRU� WR�RWKHU� SDUWV�� EXW�� QHYHUWKHOHVV�� LW
GRWK� IDVFLQDWH�� DQG� ELQG� KDQG� DQG� IRRW� WKRVH� WKDW� DUH� HLWKHU� VKDOORZ� LQ
MXGJPHQW� RU� ZHDN� LQ� FRXUDJH�� ZKLFK� DUH� WKH� JUHDWHVW� SDUW�� \HD�� DQG
SUHYDLOHWK� ZLWK� ZLVH� PDQ� DW� ZHDN� WLPHV�� WKHUHIRUH�� ZH� VHH� LW� KDWK� GRQH
ZRQGHUV�LQ�SRSXODU�VWDWHV��EXW�ZLWK�VHQDWHV�DQG�SULQFHV�OHVV��DQG�PRUH��HYHU
XSRQ� WKH� ILUVW� HQWUDQFH� RI� EROG� SHUVRQV� LQWR� DFWLRQ� WKDQ� VRRQ� DIWHU�� IRU
EROGQHVV� LV�DQ� LOO�NHHSHU�RI�SURPLVH��6XUHO\��DV� WKHUH�DUH�PRXQWHEDQNV� IRU
WKH�QDWXUDO� ERG\�� VR� DUH� WKHUH�PRXQWHEDQNV� IRU� WKH�SROLWLF�ERG\��PHQ� WKDW
XQGHUWDNH� JUHDW� FXUHV�� DQG� SHUKDSV� KDYH� EHHQ� OXFN\� LQ� WZR� RU� WKUHH
H[SHULPHQWV�� EXW� ZDQW� WKH� JURXQGV� RI� VFLHQFH�� DQG� WKHUHIRUH� FDQQRW� KROG
RXW�� QD\�� \RX� VKDOO� VHH� D� EROG� IHOORZ�PDQ\� WLPHV� GR�0DKRPHW¶V�PLUDFOH�
0DKRPHW�PDGH�WKH�SHRSOH�EHOLHYH�WKDW�KH�ZRXOG�FDOO�D�KLOO�WR�KLP��DQG�IURP
WKH� WRS�RI� LW� RIIHU�XS�KLV�SUD\HUV� IRU� WKH�REVHUYHUV�RI�KLV� ODZ��7KH�SHRSOH
DVVHPEOHG��0DKRPHW� FDOOHG� WKH�KLOO� WR� FRPH� WR� KLP�DJDLQ� DQG� DJDLQ�� DQG
ZKHQ�WKH�KLOO�VWRRG�VWLOO��KH�ZDV�QHYHU�D�ZKLW�DEDVKHG��EXW�VDLG��³,I�WKH�KLOO
ZLOO� QRW� FRPH� WR�0DKRPHW��0DKRPHW�ZLOO� JR� WR� WKH� KLOO�´� 6R� WKHVH�PHQ�
ZKHQ�WKH\�KDYH�SURPLVHG�JUHDW�PDWWHUV�DQG�IDLOHG�PRVW�VKDPHIXOO\��\HW�� LI
WKH\�KDYH�WKH�SHUIHFWLRQ�RI�EROGQHVV��WKH\�ZLOO�EXW�VOLJKW�LW�RYHU��DQG�PDNH�D
WXUQ�� DQG�QR�PRUH�DGR��&HUWDLQO\�� WR�PHQ�RI�JUHDW� MXGJPHQW��EROG�SHUVRQV
DUH�D�VSRUW�WR�EHKROG��QD\��DQG�WR�WKH�YXOJDU�DOVR�EROGQHVV�KDWK�VRPHZKDW�RI
WKH�ULGLFXORXV��IRU�LI�DEVXUGLW\�EH�WKH�VXEMHFW�RI�ODXJKWHU��GRXEW�\RX�QRW�EXW
JUHDW�EROGQHVV�LV�VHOGRP�ZLWKRXW�VRPH�DEVXUGLW\��HVSHFLDOO\�LW�LV�D�VSRUW�WR
VHH�ZKHQ�D�EROG�IHOORZ�LV�RXW�RI�FRXQWHQDQFH��IRU� WKDW�SXWV�KLV�IDFH�LQWR�D



PRVW�VKUXQNHQ�DQG�ZRRGHQ�SRVWXUH��DV�QHHGV�LW�PXVW��IRU�LQ�EDVKIXOQHVV�WKH
VSLULWV�GR�D�OLWWOH�JR�DQG�FRPH��EXW�ZLWK�EROG�PHQ��XSRQ�OLNH�RFFDVLRQ��WKH\
VWDQG�DW�D�VWD\��OLNH�D�VWDOH�DW�FKHVV��ZKHUH�LW� LV�QR�PDWH��EXW�\HW�WKH�JDPH
FDQQRW� VWLU�� EXW� WKLV� ODVW� ZHUH� ILWWHU� IRU� D� VDWLUH� WKDQ� IRU� D� VHULRXV
REVHUYDWLRQ��7KLV� LV�ZHOO� WR�EH�ZHLJKHG�� WKDW�EROGQHVV� LV�HYHU�EOLQG�� IRU� LW
VHHWK�QRW�GDQJHUV�DQG�LQFRQYHQLHQFHV��WKHUHIRUH��LW�LV�LOO�LQ�FRXQVHO��JRRG�LQ
H[HFXWLRQ��VR�WKDW�WKH�ULJKW�XVH�RI�EROG�SHUVRQV�LV��WKDW�WKH\�QHYHU�FRPPDQG
LQ�FKLHI��EXW�EH�VHFRQGV�DQG�XQGHU�WKH�GLUHFWLRQ�RI�RWKHUV��IRU�LQ�FRXQVHO�LW�LV
JRRG�WR�VHH�GDQJHUV��DQG�LQ�H[HFXWLRQ�QRW�WR�VHH�WKHP�H[FHSW�WKH\�EH�YHU\
JUHDW�
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,�7$.(�JRRGQHVV�LQ�WKLV�VHQVH��WKH�DIIHFWLQJ�RI�WKH�ZHDO�RI�PHQ��ZKLFK�LV�WKDW
WKH�*UHFLDQV�FDOO�SKLODQWKURSLD��DQG� WKH�ZRUG�KXPDQLW\��DV� LW� LV�XVHG�� LV�D
OLWWOH� WRR� OLJKW� WR� H[SUHVV� LW�� *RRGQHVV� ,� FDOO� WKH� KDELW�� DQG� JRRGQHVV� RI
QDWXUH� WKH� LQFOLQDWLRQ��7KLV��RI�DOO�YLUWXHV�DQG�GLJQLWLHV�RI� WKH�PLQG�� LV� WKH
JUHDWHVW�� EHLQJ� WKH� FKDUDFWHU� RI� WKH� 'HLW\�� DQG� ZLWKRXW� LW� PDQ� LV� D� EXV\�
PLVFKLHYRXV�� ZUHWFKHG� WKLQJ�� QR� EHWWHU� WKDQ� D� NLQG� RI� YHUPLQ�� *RRGQHVV
DQVZHUV� WR� WKH� WKHRORJLFDO� YLUWXH� FKDULW\�� DQG� DGPLWV� QR� H[FHVV� EXW� HUURU�
7KH� GHVLUH� RI� SRZHU� LQ� H[FHVV� FDXVHG� WKH� DQJHOV� WR� IDOO����� WKH� GHVLUH� RI
NQRZOHGJH� LQ�H[FHVV�FDXVHG�PDQ� WR� IDOO��EXW� LQ�FKDULW\� WKHUH� LV�QR�H[FHVV�
QHLWKHU�FDQ�DQJHO�RU�PDQ�FRPH�LQ�GDQJHU�E\�LW��7KH�LQFOLQDWLRQ�WR�JRRGQHVV
LV� LPSULQWHG� GHHSO\� LQ� WKH� QDWXUH� RI� PDQ�� LQVRPXFK� WKDW� LI� LW� LVVXH� QRW
WRZDUGV�PHQ�� LW� ZLOO� WDNH� XQWR� RWKHU� OLYLQJ� FUHDWXUHV�� DV� LW� LV� VHHQ� LQ� WKH
7XUNV��D�FUXHO�SHRSOH��ZKR�QHYHUWKHOHVV�DUH�NLQG�WR�EHDVWV��DQG�JLYH�DOPV�WR
GRJV� DQG� ELUGV�� LQVRPXFK�� DV�%XVEHFKLXV���� UHSRUWHWK�� D� &KULVWLDQ� ER\� LQ
&RQVWDQWLQRSOH�KDG�OLNH�WR�KDYH�EHHQ�VWRQHG�IRU�JDJJLQJ�LQ�D�ZDJJLVKQHVV�D
ORQJ�ELOOHG� IRZO����� (UURUV�� LQGHHG�� LQ� WKLV� YLUWXH�� RI� JRRGQHVV� RU� FKDULW\�
PD\�EH�FRPPLWWHG��7KH�,WDOLDQV�KDYH�DQ�XQJUDFLRXV�SURYHUE��³7DQWR�EXRQ
FKH� YDO� QLHQWH�´� ³6R� JRRG�� WKDW� KH� LV� JRRG� IRU� QRWKLQJ�´� DQG� RQH� RI� WKH
GRFWRUV� RI� ,WDO\�� 1LFKRODV� 0DFKLDYHO����� KDG� WKH� FRQILGHQFH� WR� SXW� LQ
ZULWLQJ��DOPRVW�LQ�SODLQ�WHUPV��³7KDW�WKH�&KULVWLDQ�IDLWK�KDG�JLYHQ�XS�JRRG
PHQ� LQ� SUH\� WR� WKRVH� WKDW� DUH� W\UDQQLFDO� DQG� XQMXVW�´���� ZKLFK� KH� VSDNH�



EHFDXVH�� LQGHHG�� WKHUH� ZDV� QHYHU� ODZ�� RU� VHFW�� RU� RSLQLRQ� GLG� VR� PXFK
PDJQLI\� JRRGQHVV� DV� WKH� &KULVWLDQ� UHOLJLRQ� GRWK�� WKHUHIRUH�� WR� DYRLG� WKH
VFDQGDO�DQG�WKH�GDQJHU�ERWK��LW�LV�JRRG�WR�WDNH�NQRZOHGJH�RI�WKH�HUURUV�RI�D
KDELW� VR� H[FHOOHQW�� 6HHN� WKH� JRRG�RI� RWKHU�PHQ�� EXW� EH� QRW� LQ� ERQGDJH� WR
WKHLU� IDFHV� RU� IDQFLHV�� IRU� WKDW� LV� EXW� IDFLOLW\� RU� VRIWQHVV��ZKLFK� WDNHWK� DQ
KRQHVW�PLQG�SULVRQHU��1HLWKHU�JLYH�WKRX��VRS¶V�FRFN�D�JHP��ZKR�ZRXOG�EH
EHWWHU�SOHDVHG�DQG�KDSSLHU�LI�KH�KDG�KDG�D�EDUOH\�FRUQ��7KH�H[DPSOH�RI�*RG
WHDFKHWK�WKH�OHVVRQ�WUXO\��³+H�VHQGHWK�KLV�UDLQ��DQG�PDNHWK�KLV�VXQ�WR�VKLQH
XSRQ� WKH� MXVW� DQG� WKH� XQMXVW�´���� EXW� KH� GRWK� QRW� UDLQ� ZHDOWK�� QRU� VKLQH
KRQRU� DQG� YLUWXHV� XSRQ� PHQ� HTXDOO\�� FRPPRQ� EHQHILWV� DUH� WR� EH
FRPPXQLFDWH�ZLWK�DOO��EXW�SHFXOLDU�EHQHILWV�ZLWK�FKRLFH��$QG�EHZDUH�KRZ�
LQ�PDNLQJ�WKH�SRUWUDLWXUH��WKRX�EUHDNHVW�WKH�SDWWHUQ��IRU�GLYLQLW\�PDNHWK�WKH
ORYH�RI�RXUVHOYHV�WKH�SDWWHUQ��WKH�ORYH�RI�RXU�QHLJKERUV�EXW�WKH�SRUWUDLWXUH�
³6HOO�DOO�WKRX�KDVW��DQG�JLYH�LW�WR�WKH�SRRU��DQG�IROORZ�PH�´����EXW�VHOO�QRW�DOO
WKRX� KDVW�� H[FHSW� WKRX� FRPH� DQG� IROORZ� PH�� WKDW� LV�� H[FHSW� WKRX� KDYH� D
YRFDWLRQ�ZKHUHLQ� WKRX�PD\HVW�GR�DV�PXFK�JRRG�ZLWK� OLWWOH�PHDQV�DV�ZLWK
JUHDW��IRU�RWKHUZLVH��LQ�IHHGLQJ�WKH�VWUHDPV�WKRX�GULHVW�WKH�IRXQWDLQ��1HLWKHU
LV� WKHUH� RQO\� D� KDELW� RI� JRRGQHVV� GLUHFWHG� E\� ULJKW� UHDVRQ�� EXW� WKHUH� LV� LQ
VRPH�PHQ�� HYHQ� LQ� QDWXUH�� D� GLVSRVLWLRQ� WRZDUGV� LW�� DV�� RQ� WKH� RWKHU� VLGH�
WKHUH�LV�D�QDWXUDO�PDOLJQLW\��IRU�WKHUH�EH�WKDW�LQ�WKHLU�QDWXUH�GR�QRW�DIIHFW�WKH
JRRG�RI�RWKHUV��7KH� OLJKWHU�VRUW�RI�PDOLJQLW\� WXUQHWK�EXW� WR�D�FURVVQHVV��RU
IURZDUGQHVV�� RU� DSWQHVV� WR� RSSRVH�� RU� GLIILFLOHQHVV�� RU� WKH� OLNH�� EXW� WKH
GHHSHU�VRUW�WR�HQY\��DQG�PHUH�PLVFKLHI��6XFK�PHQ�LQ�RWKHU�PHQ¶V�FDODPLWLHV
DUH��DV�LW�ZHUH��LQ�VHDVRQ��DQG�DUH�HYHU�RQ�WKH�ORDGLQJ�SDUW��QRW�VR�JRRG�DV
WKH�GRJV� WKDW� OLFNHG�/D]DUXV¶V� VRUHV�����EXW� OLNH� IOLHV� WKDW�DUH� VWLOO�EX]]LQJ
XSRQ�DQ\�WKLQJ�WKDW�LV�UDZ��PLVDQWKURSL��WKDW�PDNH�LW�WKHLU�SUDFWLFH�WR�EULQJ
PHQ�WR�WKH�ERXJK��DQG�\HW�KDYH�QHYHU�D�WUHH�IRU�WKH�SXUSRVH�LQ�WKHLU�JDUGHQV�
DV�7LPRQ����KDG��6XFK�GLVSRVLWLRQV�DUH�WKH�YHU\�HUURUV�RI�KXPDQ�QDWXUH��DQG
\HW� WKH\� DUH� WKH� ILWWHVW� WLPEHU� WR� PDNH� JUHDW� SROLWLFV� RI�� OLNH� WR� NQHH
WLPEHU����� WKDW� LV�JRRG�IRU�VKLSV�WKDW�DUH�RUGDLQHG�WR�EH�WRVVHG��EXW�QRW�IRU
EXLOGLQJ�KRXVHV� WKDW�VKDOO�VWDQG�ILUP��7KH�SDUWV�DQG�VLJQV�RI�JRRGQHVV�DUH
PDQ\�� ,I� D� PDQ� EH� JUDFLRXV� DQG� FRXUWHRXV� WR� VWUDQJHUV�� LW� VKRZV� KH� LV� D
FLWL]HQ�RI�WKH�ZRUOG��DQG�WKDW�KLV�KHDUW�LV�QR�LVODQG�FXW�RII�IURP�RWKHU�ODQGV�
EXW� D� FRQWLQHQW� WKDW� MRLQV� WR� WKHP�� LI� KH� EH� FRPSDVVLRQDWH� WRZDUGV� WKH
DIIOLFWLRQV� RI� RWKHUV�� LW� VKRZV� WKDW� KLV� KHDUW� LV� OLNH� WKH� QREOH� WUHH� WKDW� LV
ZRXQGHG� LWVHOI�ZKHQ� LW� JLYHV� WKH�EDOP����� LI�KH� HDVLO\�SDUGRQV�DQG� UHPLWV
RIIHQFHV��LW�VKRZV�WKDW�KLV�PLQG�LV�SODQWHG�DERYH�LQMXULHV��VR�WKDW�KH�FDQQRW



EH�VKRW��LI�KH�EH�WKDQNIXO�IRU�VPDOO�EHQHILWV��LW�VKRZV�WKDW�KH�ZHLJKV�PHQ¶V
PLQGV��DQG�QRW� WKHLU� WUDVK��EXW��DERYH�DOO�� LI�KH�KDYH�6W��3DXO¶V�SHUIHFWLRQ�
WKDW�KH�ZRXOG�ZLVK�WR�EH�DQ�DQDWKHPD����IURP�&KULVW�IRU�WKH�VDOYDWLRQ�RI�KLV
EUHWKUHQ�� LW�VKRZV�PXFK�RI�D�GLYLQH�QDWXUH��DQG�D�NLQG�RI�FRQIRUPLW\�ZLWK
&KULVW�KLPVHOI�
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:(�ZLOO�VSHDN�RI�QRELOLW\��ILUVW��DV�D�SRUWLRQ�RI�DQ�HVWDWH��WKHQ�DV�D�FRQGLWLRQ
RI�SDUWLFXODU�SHUVRQV��$�PRQDUFK\��ZKHUH�WKHUH�LV�QR�QRELOLW\�DW�DOO��LV�HYHU�D
SXUH� DQG� DEVROXWH� W\UDQQ\� DV� WKDW� RI� WKH� 7XUNV�� IRU� QRELOLW\� DWWHPSHUV
VRYHUHLJQW\��DQG�GUDZV�WKH�H\HV�RI�WKH�SHRSOH�VRPHZKDW�DVLGH�IURP�WKH�OLQH
UR\DO��EXW� IRU�GHPRFUDFLHV� WKH\�QHHG� LW�QRW��DQG� WKH\�DUH�FRPPRQO\�PRUH
TXLHW�DQG�OHVV�VXEMHFW�WR�VHGLWLRQ�WKDQ�ZKHUH�WKHUH�DUH�VWLUSV�RI�QREOHV��IRU
PHQ¶V�H\HV�DUH�XSRQ�WKH�EXVLQHVV��DQG�QRW�XSRQ�WKH�SHUVRQV��RU�LI�XSRQ�WKH
SHUVRQV��LW�LV�IRU�WKH�EXVLQHVV�VDNH��DV�ILWWHVW��DQG�QRW�IRU�IODJV�DQG�SHGLJUHH�
:H�VHH�WKH�6ZLW]HUV�ODVW�ZHOO��QRWZLWKVWDQGLQJ�WKHLU�GLYHUVLW\�RI�UHOLJLRQ�DQG
RI� FDQWRQV�� IRU� XWLOLW\� LV� WKHLU� ERQG�� DQG� QRW� UHVSHFWV����� 7KH� 8QLWHG
3URYLQFHV� RI� WKH� /RZ� &RXQWULHV���� LQ� WKHLU� JRYHUQPHQW� H[FHO�� IRU� ZKHUH
WKHUH�LV�DQ�HTXDOLW\�WKH�FRQVXOWDWLRQV�DUH�PRUH�LQGLIIHUHQW��DQG�WKH�SD\PHQWV
DQG�WULEXWHV�PRUH�FKHHUIXO��$�JUHDW�DQG�SRWHQW�QRELOLW\�DGGHWK�PDMHVW\�WR�D
PRQDUFK��EXW�GLPLQLVKHWK�SRZHU��DQG�SXWWHWK�OLIH�DQG�VSLULW�LQWR�WKH�SHRSOH�
EXW� SUHVVHWK� WKHLU� IRUWXQH�� ,W� LV� ZHOO� ZKHQ� QREOHV� DUH� QRW� WRR� JUHDW� IRU
VRYHUHLJQW\� QRU� IRU� MXVWLFH�� DQG� \HW� PDLQWDLQHG� LQ� WKDW� KHLJKW�� DV� WKH
LQVROHQF\�RI�LQIHULRUV�PD\�EH�EURNHQ�XSRQ�WKHP��EHIRUH�LW�FRPH�RQ�WRR�IDVW
XSRQ� WKH� PDMHVW\� RI� NLQJV�� $� QXPHURXV� QRELOLW\� FDXVHWK� SRYHUW\� DQG
LQFRQYHQLHQFH� LQ� D� VWDWH�� IRU� LW� LV� D� VXUFKDUJH� RI� H[SHQVH�� DQG� EHVLGHV�� LW
EHLQJ� RI� QHFHVVLW\� WKDW� PDQ\� RI� WKH� QRELOLW\� IDOO� LQ� WLPH� WR� EH� ZHDN� LQ
IRUWXQH��LW�PDNHWK�D�NLQG�RI�GLVSURSRUWLRQ�EHWZHHQ�KRQRU�DQG�PHDQV�

$V�IRU�QRELOLW\�LQ�SDUWLFXODU�SHUVRQV��LW�LV�D�UHYHUHQG�WKLQJ�WR�VHH�DQ�DQFLHQW
FDVWOH� RU� EXLOGLQJ� QRW� LQ� GHFD\�� RU� WR� VHH� D� IDLU� WLPEHU�WUHH� VRXQG� DQG
SHUIHFW�� KRZ� PXFK� PRUH� WR� EHKROG� DQ� DQFLHQW� QREOH� IDPLO\�� ZKLFK� KDWK
VWRRG�DJDLQVW� WKH�ZDYHV�DQG�ZHDWKHUV�RI� WLPH��)RU�QHZ�QRELOLW\� LV�EXW� WKH



DFW� RI� SRZHU�� EXW� DQFLHQW� QRELOLW\� LV� WKH� DFW� RI� WLPH�� 7KRVH� WKDW� DUH� ILUVW
UDLVHG� WR� QRELOLW\� DUH� FRPPRQO\�PRUH� YLUWXRXV����� EXW� OHVV� LQQRFHQW� WKDQ
WKHLU�GHVFHQGDQWV��IRU�WKHUH�LV�UDUHO\�DQ\�ULVLQJ�EXW�E\�D�FRPPL[WXUH�RI�JRRG
DQG� HYLO� DUWV�� EXW� LW� LV� UHDVRQ� WKH�PHPRU\� RI� WKHLU� YLUWXHV� UHPDLQ� WR� WKHLU
SRVWHULW\��DQG�WKHLU�IDXOWV�GLH�ZLWK�WKHPVHOYHV��1RELOLW\�RI�ELUWK�FRPPRQO\
DEDWHWK�LQGXVWU\��DQG�KH�WKDW�LV�QRW�LQGXVWULRXV��HQYLHWK�KLP�WKDW�LV��EHVLGHV�
QREOH�SHUVRQV�FDQQRW�JR�PXFK�KLJKHU��DQG�KH�WKDW�VWDQGHWK�DW�D�VWD\�ZKHQ
RWKHUV�ULVH��FDQ�KDUGO\�DYRLG�PRWLRQV�RI�HQY\�����2Q�WKH�RWKHU�VLGH��QRELOLW\
H[WLQJXLVKHWK�WKH�SDVVLYH�HQY\�IURP�RWKHUV�WRZDUGV�WKHP��EHFDXVH�WKH\�DUH
LQ�SRVVHVVLRQ�RI�KRQRU��&HUWDLQO\��NLQJV�WKDW�KDYH�DEOH�PHQ�RI�WKHLU�QRELOLW\
VKDOO�ILQG�HDVH�LQ�HPSOR\LQJ�WKHP��DQG�D�EHWWHU�VOLGH�LQWR�WKHLU�EXVLQHVV��IRU
SHRSOH�QDWXUDOO\�EHQG�WR�WKHP��DV�ERUQ�LQ�VRPH�VRUW�WR�FRPPDQG�
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6+(3+(5'6� RI� SHRSOH� KDG� QHHG� NQRZ� WKH� FDOHQGDUV� RI� WHPSHVWV� LQ� VWDWH�
ZKLFK� DUH� FRPPRQO\� JUHDWHVW� ZKHQ� WKLQJV� JURZ� WR� HTXDOLW\�� DV� QDWXUDO
WHPSHVWV� DUH� JUHDWHVW� DERXW� WKH� HTXLQRFWLD����� DQG� DV� WKHUH� DUH� FHUWDLQ
KROORZ�EODVWV�RI�ZLQG�DQG�VHFUHW�VZHOOLQJV�RI�VHDV�EHIRUH�D�WHPSHVW��VR�DUH
WKHUH�LQ�VWDWHV�²



³,OOH�HWLDP�F FRV�LQVWDUH�WXPXOWXV
6 SH�PRQHW��IUDXGHVTXH�HW�RSHUWD�WXPHVFHUH�EHOOD�´���

/LEHOV� DQG� OLFHQWLRXV� GLVFRXUVHV� DJDLQVW� WKH� VWDWH��ZKHQ� WKH\� DUH� IUHTXHQW
DQG� RSHQ�� DQG� LQ� OLNH� VRUW� IDOVH� QHZV�� RIWHQ� UXQQLQJ� XS� DQG� GRZQ�� WR� WKH
GLVDGYDQWDJH� RI� WKH� VWDWH�� DQG� KDVWLO\� HPEUDFHG�� DUH� DPRQJVW� WKH� VLJQV� RI
WURXEOHV�� 9LUJLO�� JLYLQJ� WKH� SHGLJUHH� RI� )DPH�� VDLWK� VKH� ZDV� VLVWHU� WR� WKH
JLDQWV�²

³,OODP�7HUUD�SDUHQV��LUk�LUULWDWD�'HRUXP�
([WUHPDP��XW�SHUKLEHQW��&°R�(QFHODGRTXH�VRURUHP
3URJHQXLW�´���

$V�LI�IDPHV�ZHUH�WKH�UHOLFV�RI�VHGLWLRQV�SDVW��EXW�WKH\�DUH�QR�OHVV�LQGHHG�WKH
SUHOXGHV�RI�VHGLWLRQV�WR�FRPH��+RZVRHYHU��KH�QRWHWK�LW�ULJKW��WKDW�VHGLWLRXV
WXPXOWV� DQG� VHGLWLRXV� IDPHV� GLIIHU� QR� PRUH� EXW� DV� EURWKHU� DQG� VLVWHU�
PDVFXOLQH�DQG�IHPLQLQH��HVSHFLDOO\�LI�LW�FRPH�WR�WKDW��WKDW�WKH�EHVW�DFWLRQV�RI
D� VWDWH�� DQG� WKH� PRVW� SODXVLEOH�� DQG� ZKLFK� RXJKW� WR� JLYH� JUHDWHVW
FRQWHQWPHQW�� DUH� WDNHQ� LQ� LOO� VHQVH�� DQG� WUDGXFHG�� IRU� WKDW� VKRZV� WKH�HQY\
JUHDW��DV�7DFLWXV�VDLWK��³&RQIODWk�PDJQk��LQYLGLk��VHX�EHQH��VHX�PDOH��JHVWD
SUHPXQW�´����1HLWKHU�GRWK�LW�IROORZ��WKDW�EHFDXVH�WKHVH�IDPHV�DUH�D�VLJQ�RI
WURXEOHV�� WKDW� WKH�VXSSUHVVLQJ�RI� WKHP�ZLWK� WRR�PXFK�VHYHULW\�VKRXOG�EH�D
UHPHG\�RI�WURXEOHV��IRU�WKH�GHVSLVLQJ�RI�WKHP�PDQ\�WLPHV�FKHFNV�WKHP�EHVW�
DQG�WKH�JRLQJ�DERXW�WR�VWRS�WKHP�GRWK�EXW�PDNH�D�ZRQGHU�ORQJ�OLYHG��$OVR
WKDW�NLQG�RI�REHGLHQFH��ZKLFK�7DFLWXV�VSHDNHWK�RI��LV�WR�EH�KHOG�VXVSHFWHG�
³(UDQW�LQ�RIILFLR��VHG�WDPHQ�TXL�PDOOHQW�LPSHUDQWLXP�PDQGDWD�LQWHUSUHWDUL�
TXDP� H[VHTXL�´���� GLVSXWLQJ�� H[FXVLQJ�� FDYLOOLQJ� XSRQ� PDQGDWHV� DQG
GLUHFWLRQV�� LV� D� NLQG� RI� VKDNLQJ� RII� WKH� \RNH�� DQG� DVVD\� RI� GLVREHGLHQFH�
HVSHFLDOO\� LI�� LQ� WKRVH� GLVSXWLQJV�� WKH\� ZKLFK� DUH� IRU� WKH� GLUHFWLRQ� VSHDN
IHDUIXOO\�DQG�WHQGHUO\��DQG�WKRVH�WKDW�DUH�DJDLQVW�LW�DXGDFLRXVO\�

$OVR�� DV�0DFKLDYHO� QRWHWK� ZHOO�� ZKHQ� SULQFHV�� WKDW� RXJKW� WR� EH� FRPPRQ
SDUHQWV��PDNH�WKHPVHOYHV�DV�D�SDUW\��DQG�OHDQ�WR�D�VLGH��LW�LV�DV�D�ERDW�WKDW�LV
RYHUWKURZQ�E\�XQHYHQ�ZHLJKW�RQ�WKH�RQH�VLGH��DV�ZDV�ZHOO�VHHQ�LQ�WKH�WLPH
RI� +HQU\� WKH� 7KLUG� RI� )UDQFH�� IRU� ILUVW� KLPVHOI� HQWHUHG� OHDJXH���� IRU� WKH
H[WLUSDWLRQ� RI� WKH� 3URWHVWDQWV�� DQG� SUHVHQWO\� DIWHU� WKH� VDPH� OHDJXH� ZDV
WXUQHG� XSRQ� KLPVHOI�� IRU� ZKHQ� WKH� DXWKRULW\� RI� SULQFHV� LV� PDGH� EXW� DQ
DFFHVVDU\� WR�D�FDXVH��DQG� WKDW� WKHUH�EH�RWKHU�EDQGV� WKDW� WLH� IDVWHU� WKDQ� WKH
EDQG�RI�VRYHUHLJQW\��NLQJV�EHJLQ�WR�EH�SXW�DOPRVW�RXW�RI�SRVVHVVLRQ�



$OVR�� ZKHQ� GLVFRUGV�� DQG� TXDUUHOV�� DQG� IDFWLRQV� DUH� FDUULHG� RSHQO\� DQG
DXGDFLRXVO\��LW�LV�D�VLJQ�WKH�UHYHUHQFH�RI�JRYHUQPHQW�LV�ORVW��IRU�WKH�PRWLRQV
RI� WKH�JUHDWHVW�SHUVRQV� LQ�D�JRYHUQPHQW�RXJKW� WR�EH�DV� WKH�PRWLRQV�RI� WKH
SODQHWV�XQGHU�³SULPXP�PRELOH�´����DFFRUGLQJ�WR�WKH�ROG�RSLQLRQ��ZKLFK�LV�
WKDW� HYHU\� RI� WKHP� LV� FDUULHG� VZLIWO\� E\� WKH� KLJKHVW�PRWLRQ�� DQG� VRIWO\� LQ
WKHLU� RZQ�PRWLRQ�� DQG� WKHUHIRUH��ZKHQ� JUHDW� RQHV� LQ� WKHLU� RZQ� SDUWLFXODU
PRWLRQ�PRYH�YLROHQWO\��DQG�DV�7DFLWXV�H[SUHVVHWK�LW�ZHOO��³OLEHULXV�TXDP�XW
LPSHUDQWLXP�PHPLQLVVHQW�´���� LW� LV� D� VLJQ� WKH� RUEV� DUH� RXW� RI� IUDPH�� IRU
UHYHUHQFH�LV�WKDW�ZKHUHZLWK�SULQFHV�DUH�JLUW�IURP�*RG��ZKR�WKUHDWHQHWK�WKH
GLVVROYLQJ�WKHUHRI��³6ROYDP�FLQJXOD�UHJXP�´���

6R� ZKHQ� DQ\� RI� WKH� IRXU� SLOODUV� RI� JRYHUQPHQW� DUH� PDLQO\� VKDNHQ� RU
ZHDNHQHG��ZKLFK�DUH�UHOLJLRQ��MXVWLFH��FRXQVHO��DQG�WUHDVXUH���PHQ�KDG�QHHG
WR� SUD\� IRU� IDLU� ZHDWKHU�� %XW� OHW� XV� SDVV� IURP� WKLV� SDUW� RI� SUHGLFWLRQV
�FRQFHUQLQJ�ZKLFK��QHYHUWKHOHVV��PRUH�OLJKW�PD\�EH�WDNHQ�IURP�WKDW�ZKLFK
IROORZHWK��� DQG� OHW�XV� VSHDN� ILUVW�RI� WKH�PDWHULDOV�RI� VHGLWLRQV�� WKHQ�RI� WKH
PRWLYHV�RI�WKHP��DQG�WKLUGO\�RI�WKH�UHPHGLHV�

&RQFHUQLQJ�WKH�PDWHULDOV�RI�VHGLWLRQV��LW�LV�D�WKLQJ�ZHOO�WR�EH�FRQVLGHUHG��IRU
WKH�VXUHVW�ZD\�WR�SUHYHQW�VHGLWLRQV��LI�WKH�WLPHV�GR�EHDU�LW���LV�WR�WDNH�DZD\
WKH�PDWWHU�RI�WKHP��IRU�LI�WKHUH�EH�IXHO�SUHSDUHG��LW�LV�KDUG�WR�WHOO�ZKHQFH�WKH
VSDUN�VKDOO�FRPH�WKDW�VKDOO�VHW� LW�RQ�ILUH��7KH�PDWWHU�RI�VHGLWLRQV�LV�RI� WZR
NLQGV�� PXFK� SRYHUW\� DQG� PXFK� GLVFRQWHQWPHQW�� ,W� LV� FHUWDLQ�� VR� PDQ\
RYHUWKURZQ�HVWDWHV��VR�PDQ\�YRWHV�IRU�WURXEOHV��/XFDQ�QRWHWK�ZHOO�WKH�VWDWH
RI�5RPH�EHIRUH�WKH�FLYLO�ZDU�²

³+LQF�XVXUD�YRUD[��UDSLGXPTXH�LQ�WHPSRUH�I°QXV�
+LQF�FRQFXVVD�ILGHV��HW�PXOWLV�XWLOH�EHOOXP�´���

7KLV� VDPH� ³PXOWLV� XWLOH� EHOOXP�´���� LV� DQ� DVVXUHG� DQG� LQIDOOLEOH� VLJQ� RI� D
VWDWH� GLVSRVHG� WR� VHGLWLRQV� DQG� WURXEOHV�� DQG� LI� WKLV� SRYHUW\� DQG� EURNHQ
HVWDWH� LQ� WKH� EHWWHU� VRUW� EH� MRLQHG�ZLWK� D�ZDQW� DQG� QHFHVVLW\� LQ� WKH�PHDQ
SHRSOH��WKH�GDQJHU�LV�LPPLQHQW�DQG�JUHDW��IRU�WKH�UHEHOOLRQV�RI�WKH�EHOO\�DUH
WKH� ZRUVW�� $V� IRU� GLVFRQWHQWPHQWV�� WKH\� DUH� LQ� WKH� SROLWLF� ERG\� OLNH� WR
KXPRUV� LQ� WKH� QDWXUDO��ZKLFK� DUH� DSW� WR� JDWKHU� D� SUHWHUQDWXUDO� KHDW� DQG� WR
LQIODPH��DQG�OHW�QR�SULQFH�PHDVXUH�WKH�GDQJHU�RI�WKHP�E\�WKLV��ZKHWKHU�WKH\
EH�MXVW�RU�XQMXVW��IRU�WKDW�ZHUH�WR�LPDJLQH�SHRSOH�WR�EH�WRR�UHDVRQDEOH��ZKR
GR� RIWHQ� VSXUQ� DW� WKHLU� RZQ� JRRG�� QRU� \HW� E\� WKLV�� ZKHWKHU� WKH� JULHIV
ZKHUHXSRQ� WKH\� ULVH� EH� LQ� IDFW� JUHDW� RU� VPDOO�� IRU� WKH\� DUH� WKH� PRVW



GDQJHURXV� GLVFRQWHQWPHQWV� ZKHUH� WKH� IHDU� LV� JUHDWHU� WKDQ� WKH� IHHOLQJ�
³'ROHQGL�PRGXV�� WLPHQGL� QRQ� LWHP�´����%HVLGHV�� LQ� JUHDW� RSSUHVVLRQV�� WKH
VDPH�WKLQJV�WKDW�SURYRNH�WKH�SDWLHQFH��GR�ZLWKDO�PDWH����WKH�FRXUDJH��EXW�LQ
IHDUV� LW� LV� QRW� VR�� QHLWKHU� OHW� DQ\� SULQFH� RU� VWDWH� EH� VHFXUH� FRQFHUQLQJ
GLVFRQWHQWPHQWV��EHFDXVH�WKH\�KDYH�EHHQ�RIWHQ�RU�KDYH�EHHQ�ORQJ��DQG�\HW
QR�SHULO�KDWK�HQVXHG��IRU�DV�LW�LV�WUXH�WKDW�HYHU\�YDSRU�RU�IXPH�GRWK�QRW�WXUQ
LQWR�D� VWRUP�� VR� LW� LV�QHYHUWKHOHVV� WUXH� WKDW� VWRUPV�� WKRXJK� WKH\�EORZ�RYHU
GLYHUV� WLPHV��\HW�PD\�IDOO�DW� ODVW��DQG��DV� WKH�6SDQLVK�SURYHUE�QRWHWK�ZHOO�
³7KH�FRUG�EUHDNHWK�DW�WKH�ODVW�E\�WKH�ZHDNHVW�SXOO�´���

7KH� FDXVHV� DQG� PRWLYHV� RI� VHGLWLRQV� DUH�� LQQRYDWLRQ� LQ� UHOLJLRQ�� WD[HV�
DOWHUDWLRQ�RI�ODZV�DQG�FXVWRPV��EUHDNLQJ�RI�SULYLOHJHV��JHQHUDO�RSSUHVVLRQ�
DGYDQFHPHQW� RI� XQZRUWK\� SHUVRQV�� VWUDQJHUV�� GHDUWKV�� GLVEDQGHG� VROGLHUV�
IDFWLRQV�JURZQ�GHVSHUDWH�� DQG�ZKDWVRHYHU� LQ�RIIHQGLQJ�SHRSOH� MRLQHWK�DQG
NQLWWHWK�WKHP�LQ�D�FRPPRQ�FDXVH�

)RU�WKH�UHPHGLHV��WKHUH�PD\�EH�VRPH�JHQHUDO�SUHVHUYDWLYHV��ZKHUHRI�ZH�ZLOO
VSHDN��DV�IRU�WKH�MXVW�FXUH��LW�PXVW�DQVZHU�WR�WKH�SDUWLFXODU�GLVHDVH��DQG�VR�EH
OHIW�WR�FRXQVHO�UDWKHU�WKDQ�UXOH�

7KH� ILUVW� UHPHG\�� RU� SUHYHQWLRQ�� LV� WR� UHPRYH�� E\� DOO�PHDQV� SRVVLEOH�� WKDW
PDWHULDO�FDXVH�RI�VHGLWLRQ�ZKHUHRI�ZH�VSDNH��ZKLFK�LV��ZDQW�DQG�SRYHUW\�LQ
WKH�HVWDWH����� WR�ZKLFK�SXUSRVH� VHUYHWK� WKH�RSHQLQJ�DQG�ZHOO�EDODQFLQJ�RI
WUDGH�� WKH� FKHULVKLQJ� RI� PDQXIDFWXUHV�� WKH� EDQLVKLQJ� RI� LGOHQHVV�� WKH
UHSUHVVLQJ�RI�ZDVWH�DQG�H[FHVV�E\�VXPSWXDU\�ODZV�����WKH�LPSURYHPHQW�DQG
KXVEDQGLQJ� RI� WKH� VRLO�� WKH� UHJXODWLQJ� RI� SULFHV� RI� WKLQJV� YHQGLEOH�� WKH
PRGHUDWLQJ�RI�WD[HV�DQG�WULEXWHV��DQG�WKH�OLNH��*HQHUDOO\��LW�LV�WR�EH�IRUHVHHQ
WKDW� WKH� SRSXODWLRQ� RI� D� NLQJGRP� �HVSHFLDOO\� LI� LW� EH� QRW�PRZQ� GRZQ� E\
ZDUV��GR�QRW�H[FHHG�WKH�VWRFN�RI�WKH�NLQJGRP�ZKLFK�VKRXOG�PDLQWDLQ�WKHP�
QHLWKHU� LV� WKH� SRSXODWLRQ� WR� EH� UHFNRQHG� RQO\� E\� QXPEHU�� IRU� D� VPDOOHU
QXPEHU��WKDW�VSHQG�PRUH�DQG�HDUQ�OHVV��GR�ZHDU�RXW�DQ�HVWDWH�VRRQHU�WKDQ�D
JUHDWHU�QXPEHU�WKDW�OLYH�ORZHU�DQG�JDWKHU�PRUH��7KHUHIRUH�WKH�PXOWLSO\LQJ
RI� QRELOLW\� DQG� RWKHU� GHJUHHV� RI� TXDOLW\�� LQ� DQ� RYHU�SURSRUWLRQ� WR� WKH
FRPPRQ� SHRSOH�� GRWK� VSHHGLO\� EULQJ� D� VWDWH� WR� QHFHVVLW\�� DQG� VR� GRWK
OLNHZLVH�DQ�RYHUJURZQ�FOHUJ\��IRU�WKH\�EULQJ�QRWKLQJ�WR�WKH�VWRFN�����DQG�LQ
OLNH�PDQQHU��ZKHQ�PRUH�DUH�EUHG�VFKRODUV�WKDQ�SUHIHUPHQWV�FDQ�WDNH�RII�



,W� LV� OLNHZLVH� WR� EH� UHPHPEHUHG�� WKDW�� IRUDVPXFK� DV� WKH� LQFUHDVH� RI� DQ\
HVWDWH�PXVW�EH�XSRQ�WKH�IRUHLJQHU�����IRU�ZKDWVRHYHU�LV�VRPHZKHUH�JRWWHQ�LV
VRPHZKHUH� ORVW��� WKHUH� EH� EXW� WKUHH� WKLQJV� ZKLFK� RQH� QDWLRQ� VHOOHWK� XQWR
DQRWKHU�� WKH� FRPPRGLW\�� DV� QDWXUH� \LHOGHWK� LW�� WKH� PDQXIDFWXUH�� DQG� WKH
YHFWXUH��RU�FDUULDJH��VR�WKDW��LI�WKHVH�WKUHH�ZKHHOV�JR��ZHDOWK�ZLOO�IORZ�DV�LQ
D�VSULQJ�WLGH��$QG�LW�FRPHWK�PDQ\�WLPHV�WR�SDVV��WKDW��³PDWHULDP�VXSHUDELW
RSXV�´���� WKDW� WKH�ZRUN�DQG�FDUULDJH� LV�PRUH�ZRUWK� WKDQ� WKH�PDWHULDO�� DQG
HQULFKHWK� D� VWDWH� PRUH�� DV� LV� QRWDEO\� VHHQ� LQ� WKH� /RZ� &RXQWU\PHQ�� ZKR
KDYH�WKH�EHVW�PLQHV����DERYH�JURXQG�LQ�WKH�ZRUOG�

$ERYH�DOO�WKLQJV��JRRG�SROLF\�LV�WR�EH�XVHG��WKDW�WKH�WUHDVXUH�DQG�PRQH\V�LQ
D� VWDWH�EH�QRW�JDWKHUHG� LQWR� IHZ�KDQGV�� IRU��RWKHUZLVH�� D� VWDWH�PD\�KDYH�D
JUHDW�VWRFN��DQG�\HW�VWDUYH��$QG�PRQH\�LV�OLNH�PXFN�����QRW�JRRG�H[FHSW�LW
EH� VSUHDG��7KLV� LV� GRQH� FKLHIO\� E\� VXSSUHVVLQJ�� RU�� DW� WKH� OHDVW�� NHHSLQJ� D
VWUDLW� KDQG� XSRQ� WKH� GHYRXULQJ� WUDGHV� RI� XVXU\�� HQJURVVLQJ���� JUHDW
SDVWXUDJHV��DQG�WKH�OLNH�

)RU� UHPRYLQJ�GLVFRQWHQWPHQWV��RU��DW� OHDVW�� WKH�GDQJHU�RI� WKHP�� WKHUH� LV� LQ
HYHU\� VWDWH� �DV� ZH� NQRZ�� WZR� SRUWLRQV� RI� VXEMHFWV�� WKH� QREOHV� DQG� WKH
FRPPRQDOW\��:KHQ�RQH�RI� WKHVH� LV�GLVFRQWHQW�� WKH�GDQJHU� LV�QRW�JUHDW�� IRU
FRPPRQ�SHRSOH� DUH� RI� VORZ�PRWLRQ�� LI� WKH\�EH� QRW� H[FLWHG� E\� WKH� JUHDWHU
VRUW��DQG�WKH�JUHDWHU�VRUW�DUH�RI�VPDOO�VWUHQJWK��H[FHSW�WKH�PXOWLWXGH�EH�DSW
DQG�UHDG\�WR�PRYH�RI�WKHPVHOYHV��WKHQ�LV�WKH�GDQJHU��ZKHQ�WKH�JUHDWHU�VRUW
GR�EXW�ZDLW� IRU� WKH� WURXEOLQJ�RI� WKH�ZDWHUV� DPRQJVW� WKH�PHDQHU�� WKDW� WKHQ
WKH\� PD\� GHFODUH� WKHPVHOYHV�� 7KH� SRHWV� IHLJQ� WKDW� WKH� UHVW� RI� WKH� JRGV
ZRXOG�KDYH�ERXQG� -XSLWHU��ZKLFK�KH�KHDULQJ�RI�� E\� WKH� FRXQVHO� RI�3DOODV�
VHQW�IRU�%ULDUHXV��ZLWK�KLV�KXQGUHG�KDQGV��WR�FRPH�LQ�WR�KLV�DLG��DQ�HPEOHP�
QR�GRXEW��WR�VKRZ�KRZ�VDIH�LW�LV�IRU�PRQDUFKV�WR�PDNH�VXUH�RI�WKH�JRRG�ZLOO
RI�FRPPRQ�SHRSOH�

7R�JLYH�PRGHUDWH�OLEHUW\�IRU�JULHIV�DQG�GLVFRQWHQWPHQWV�WR�HYDSRUDWH��VR�LW
EH�ZLWKRXW�WRR�JUHDW�LQVROHQF\�RU�EUDYHU\���LV�D�VDIH�ZD\��IRU�KH�WKDW�WXUQHWK
WKH�KXPRUV�EDFN��DQG�PDNHWK�WKH�ZRXQG�EOHHG�LQZDUGV��HQGDQJHUHWK�PDOLJQ
XOFHUV�DQG�SHUQLFLRXV�LPSRVWKXPDWLRQV�

7KH�SDUW�RI�(SLPHWKHXV����PLJKW�ZHOO�EHFRPH�3URPHWKHXV�� LQ� WKH� FDVH�RI
GLVFRQWHQWPHQWV�� IRU� WKHUH� LV� QRW� D� EHWWHU� SURYLVLRQ� DJDLQVW� WKHP�
(SLPHWKHXV��ZKHQ�JULHIV�DQG�HYLOV�IOHZ�DEURDG��DW�ODVW�VKXW�WKH�OLG��DQG�NHSW



+RSH� LQ� WKH� ERWWRP� RI� WKH� YHVVHO�� &HUWDLQO\�� WKH� SROLWLF� DQG� DUWLILFLDO
QRXULVKLQJ� DQG� HQWHUWDLQLQJ� RI� KRSHV�� DQG� FDUU\LQJ� PHQ� IURP� KRSHV� WR
KRSHV�� LV� RQH� RI� WKH� EHVW� DQWLGRWHV� DJDLQVW� WKH� SRLVRQ� RI� GLVFRQWHQWPHQWV�
DQG� LW� LV�D�FHUWDLQ�VLJQ�RI�D�ZLVH�JRYHUQPHQW�DQG�SURFHHGLQJ��ZKHQ� LW�FDQ
KROG�PHQ¶V�KHDUWV�E\�KRSHV��ZKHQ�LW�FDQQRW�E\�VDWLVIDFWLRQ��DQG�ZKHQ�LW�FDQ
KDQGOH�WKLQJV�LQ�VXFK�PDQQHU�DV�QR�HYLO�VKDOO�DSSHDU�VR�SHUHPSWRU\��EXW�WKDW
LW� KDWK� VRPH� RXWOHW� RI� KRSH�� ZKLFK� LV� WKH� OHVV� KDUG� WR� GR�� EHFDXVH� ERWK
SDUWLFXODU� SHUVRQV� DQG� IDFWLRQV� DUH� DSW� HQRXJK� WR� IODWWHU� WKHPVHOYHV�� RU� DW
OHDVW�WR�EUDYH�WKDW�ZKLFK�WKH\�EHOLHYH�QRW�

$OVR� WKH� IRUHVLJKW� DQG� SUHYHQWLRQ�� WKDW� WKHUH� EH� QR� OLNHO\� RU� ILW� KHDG
ZKHUHXQWR� GLVFRQWHQWHG� SHUVRQV� PD\� UHVRUW�� DQG� XQGHU� ZKRP� WKH\� PD\
MRLQ��LV�D�NQRZQ�EXW�DQ�H[FHOOHQW�SRLQW�RI�FDXWLRQ��,�XQGHUVWDQG�D�ILW�KHDG�WR
EH� RQH� WKDW� KDWK� JUHDWQHVV� DQG� UHSXWDWLRQ�� WKDW� KDWK� FRQILGHQFH� ZLWK� WKH
GLVFRQWHQWHG�SDUW\��DQG�XSRQ�ZKRP�WKH\�WXUQ�WKHLU�H\HV��DQG�WKDW�LV�WKRXJKW
GLVFRQWHQWHG� LQ�KLV�RZQ�SDUWLFXODU��ZKLFK�NLQG�RI�SHUVRQV�DUH�HLWKHU� WR�EH
ZRQ�DQG�UHFRQFLOHG�WR�WKH�VWDWH��DQG�WKDW�LQ�D�IDVW�DQG�WUXH�PDQQHU��RU�WR�EH
IURQWHG�ZLWK� VRPH�RWKHU� RI� WKH� VDPH�SDUW\� WKDW�PD\�RSSRVH� WKHP�� DQG� VR
GLYLGH� WKH� UHSXWDWLRQ��*HQHUDOO\�� WKH� GLYLGLQJ� DQG� EUHDNLQJ� RI� DOO� IDFWLRQV
DQG�FRPELQDWLRQV�WKDW�DUH�DGYHUVH�WR�WKH�VWDWH��DQG�VHWWLQJ�WKHP�DW�GLVWDQFH�
RU��DW� OHDVW��GLVWUXVW�DPRQJVW� WKHPVHOYHV�� LV�QRW�RQH�RI� WKH�ZRUVW�UHPHGLHV�
IRU�LW�LV�D�GHVSHUDWH�FDVH��LI�WKRVH�WKDW�KROG�ZLWK�WKH�SURFHHGLQJ�RI�WKH�VWDWH
EH� IXOO� RI� GLVFRUG� DQG� IDFWLRQ�� DQG� WKRVH� WKDW� DUH� DJDLQVW� LW� EH� HQWLUH� DQG
XQLWHG�

,�KDYH�QRWHG�� WKDW�VRPH�ZLWW\�DQG�VKDUS�VSHHFKHV��ZKLFK�KDYH�IDOOHQ�IURP
SULQFHV��KDYH�JLYHQ�ILUH�WR�VHGLWLRQV��& VDU�GLG�KLPVHOI�LQILQLWH�KXUW�LQ�WKDW
VSHHFK²³6\OOD�QHVFLYLW�OLWHUDV��QRQ�SRWXLW�GLFWDUH�´����IRU�LW�GLG�XWWHUO\�FXW
RII� WKDW� KRSH� ZKLFK� PHQ� KDG� HQWHUWDLQHG�� WKDW� KH� ZRXOG�� DW� RQH� WLPH� RU
RWKHU��JLYH�RYHU�KLV�GLFWDWRUVKLS��*DOED�XQGLG�KLPVHOI�E\�WKDW�VSHHFK��³/HJL
D�VH�PLOLWHP��QRQ�HPL�´����IRU�LW�SXW�WKH�VROGLHUV�RXW�RI�KRSH�RI�WKH�GRQDWLYH�
3UREXV��OLNHZLVH��E\�WKDW�VSHHFK��³6L�YL[HUR��QRQ�RSXV�HULW�DPSOLXV�5RPDQR
LPSHULR�PLOLWLEXV�´����D�VSHHFK�RI�JUHDW�GHVSDLU�IRU� WKH�VROGLHUV��DQG�PDQ\
WKH� OLNH�� 6XUHO\� SULQFHV� KDG� QHHG�� LQ� WHQGHU�PDWWHUV� DQG� WLFNOLVK� WLPHV�� WR
EHZDUH�ZKDW�WKH\�VD\��HVSHFLDOO\�LQ�WKHVH�VKRUW�VSHHFKHV��ZKLFK�IO\�DEURDG
OLNH�GDUWV��DQG�DUH�WKRXJKW�WR�EH�VKRW�RXW�RI�WKHLU�VHFUHW�LQWHQWLRQV��IRU�DV�IRU
ODUJH�GLVFRXUVHV��WKH\�DUH�IODW�WKLQJV��DQG�QRW�VR�PXFK�QRWHG�



/DVWO\��OHW�SULQFHV��DJDLQVW�DOO�HYHQWV��QRW�EH�ZLWKRXW�VRPH�JUHDW�SHUVRQ��RQH
RU� UDWKHU� PRUH�� RI� PLOLWDU\� YDORU�� QHDU� XQWR� WKHP�� IRU� WKH� UHSUHVVLQJ� RI
VHGLWLRQV� LQ� WKHLU� EHJLQQLQJV�� IRU� ZLWKRXW� WKDW�� WKHUH� XVHWK� WR� EH� PRUH
WUHSLGDWLRQ�LQ�FRXUW�XSRQ�WKH�ILUVW�EUHDNLQJ�RXW�RI�WURXEOHV�WKDQ�ZHUH�ILW��DQG
WKH�VWDWH� UXQQHWK� WKH�GDQJHU�RI� WKDW�ZKLFK�7DFLWXV�VDLWK��³$WTXH� LV�KDELWXV
DQLPRUXP�IXLW��XW�SHVVLPXP�IDFLQXV�DXGHUHQW�SDXFL��SOXUHV�YHOOHQW��RPQHV
SDWHUHQWXU�´����EXW�OHW�VXFK�PLOLWDU\�SHUVRQV�EH�DVVXUHG��DQG�ZHOO�UHSXWHG�RI�
UDWKHU�WKDQ�IDFWLRXV�DQG�SRSXODU��KROGLQJ�DOVR�JRRG�FRUUHVSRQGHQFH�ZLWK�WKH
RWKHU�JUHDW�PHQ�LQ�WKH�VWDWH��RU�HOVH�WKH�UHPHG\�LV�ZRUVH�WKDQ�WKH�GLVHDVH�

;9,�²2)�$7+(,60�

,�+$'�UDWKHU�EHOLHYH�DOO�WKH�IDEOHV�LQ�WKH�OHJHQGV�����DQG�WKH�7DOPXG�����DQG
WKH�$OFRUDQ��WKDQ�WKDW�WKLV�XQLYHUVDO�IUDPH�LV�ZLWKRXW�D�PLQG��DQG��WKHUHIRUH�
*RG� QHYHU� ZURXJKW� PLUDFOH� WR� FRQYLQFH� DWKHLVP�� EHFDXVH� KLV� RUGLQDU\
ZRUNV�FRQYLQFH�LW��,W�LV�WUXH��WKDW�D�OLWWOH�SKLORVRSK\����LQFOLQHWK�PDQ¶V�PLQG
WR�DWKHLVP��EXW�GHSWK�LQ�SKLORVRSK\�EULQJHWK�PHQ¶V�PLQGV�DERXW�WR�UHOLJLRQ�
IRU�ZKLOH� WKH�PLQG� RI�PDQ� ORRNHWK� XSRQ� VHFRQG� FDXVHV� VFDWWHUHG�� LW�PD\
VRPHWLPHV�UHVW�LQ�WKHP��DQG�JR�QR�IXUWKHU��EXW�ZKHQ�LW�EHKROGHWK�WKH�FKDLQ
RI� WKHP�FRQIHGHUDWH�� DQG� OLQNHG� WRJHWKHU�� LW�PXVW� QHHGV� IO\� WR�3URYLGHQFH
DQG�'HLW\��1D\�� HYHQ� WKDW� VFKRRO�ZKLFK� LV�PRVW� DFFXVHG� RI� DWKHLVP�� GRWK
PRVW� GHPRQVWUDWH� UHOLJLRQ�� WKDW� LV�� WKH� VFKRRO� RI� /HXFLSSXV����� DQG
'HPRFULWXV�����DQG�(SLFXUXV�� IRU� LW� LV�D� WKRXVDQG�WLPHV�PRUH�FUHGLEOH� WKDW
IRXU� PXWDEOH� HOHPHQWV�� DQG� RQH� LPPXWDEOH� ILIWK� HVVHQFH����� GXO\� DQG
HWHUQDOO\�SODFHG��QHHG�QR�*RG��WKDQ�WKDW�DQ�DUP\�RI�LQILQLWH�VPDOO�SRUWLRQV�
RU� VHHGV� XQSODFHG�� VKRXOG� KDYH� SURGXFHG� WKLV� RUGHU� DQG� EHDXW\�ZLWKRXW� D
GLYLQH�PDUVKDO��7KH�6FULSWXUH�VDLWK��³7KH�IRRO�KDWK�VDLG�LQ�KLV�KHDUW��WKHUH�LV
QR�*RG�´���� LW� LV� QRW� VDLG�� ³7KH� IRRO� KDWK� WKRXJKW� LQ� KLV� KHDUW�´� VR� DV� KH
UDWKHU� VDLWK� LW� E\� URWH� WR� KLPVHOI�� DV� WKDW� KH�ZRXOG� KDYH�� WKDQ� WKDW� KH� FDQ
WKRURXJKO\�EHOLHYH�LW��RU�EH�SHUVXDGHG�RI� LW�� IRU�QRQH�GHQ\�WKHUH� LV�D�*RG�
EXW� WKRVH� IRU�ZKRP� LW�PDNHWK���� WKDW� WKHUH�ZHUH� QR�*RG�� ,W� DSSHDUHWK� LQ
QRWKLQJ�PRUH��WKDW�DWKHLVP�LV�UDWKHU�LQ�WKH�OLS�WKDQ�LQ�WKH�KHDUW�RI�PDQ��WKDQ
E\� WKLV�� WKDW� DWKHLVWV� ZLOO� HYHU� EH� WDONLQJ� RI� WKDW� WKHLU� RSLQLRQ�� DV� LI� WKH\
IDLQWHG�LQ�LW�ZLWKLQ�WKHPVHOYHV��DQG�ZRXOG�EH�JODG�WR�EH�VWUHQJWKHQHG�E\�WKH



FRQVHQW�RI�RWKHUV��QD\�PRUH��\RX�VKDOO�KDYH�DWKHLVWV�VWULYH�WR�JHW�GLVFLSOHV�
DV� LW� IDUHWK�ZLWK� RWKHU� VHFWV�� DQG��ZKLFK� LV�PRVW� RI� DOO�� \RX� VKDOO� KDYH� RI
WKHP�WKDW�ZLOO�VXIIHU�IRU�DWKHLVP��DQG�QRW�UHFDQW��ZKHUHDV��LI�WKH\�GLG�WUXO\
WKLQN� WKDW� WKHUH� ZHUH� QR� VXFK� WKLQJ� DV� *RG�� ZK\� VKRXOG� WKH\� WURXEOH
WKHPVHOYHV"�(SLFXUXV�LV�FKDUJHG�� WKDW�KH�GLG�EXW�GLVVHPEOH�IRU�KLV�FUHGLW¶V
VDNH�� ZKHQ� KH� DIILUPHG� WKHUH� ZHUH� EOHVVHG� QDWXUHV�� EXW� VXFK� DV� HQMR\HG
WKHPVHOYHV�ZLWKRXW�KDYLQJ�UHVSHFW�WR�WKH�JRYHUQPHQW�RI�WKH�ZRUOG��:KHUHLQ
WKH\�VD\�KH�GLG� WHPSRUL]H�� WKRXJK� LQ�VHFUHW�KH� WKRXJKW� WKHUH�ZDV�QR�*RG�
EXW�FHUWDLQO\�KH�LV�WUDGXFHG��IRU�KLV�ZRUGV�DUH�QREOH�DQG�GLYLQH��³1RQ�'HRV
YXOJL� QHJDUH� SURIDQXP�� VHG� YXOJL� RSLQLRQHV� 'LLV� DSSOLFDUH� SURIDQXP�´���
3ODWR�FRXOG�KDYH�VDLG�QR�PRUH��DQG��DOWKRXJK�KH�KDG�WKH�FRQILGHQFH�WR�GHQ\
WKH�DGPLQLVWUDWLRQ��KH�KDG�QRW�WKH�SRZHU�WR�GHQ\�WKH�QDWXUH��7KH�,QGLDQV���
RI�WKH�ZHVW�KDYH�QDPHV�IRU�WKHLU�SDUWLFXODU�JRGV��WKRXJK�WKH\�KDYH�QR�QDPH
IRU� *RG�� DV� LI� WKH� KHDWKHQV� VKRXOG� KDYH� KDG� WKH� QDPHV� -XSLWHU�� $SROOR�
0DUV��	F���EXW�QRW�WKH�ZRUG�'HXV��ZKLFK�VKRZV�WKDW�HYHQ�WKRVH�EDUEDURXV
SHRSOH�KDYH�WKH�QRWLRQ��WKRXJK�WKH\�KDYH�QRW�WKH�ODWLWXGH�DQG�H[WHQW�RI�LW��VR
WKDW� DJDLQVW� DWKHLVWV� WKH� YHU\� VDYDJHV� WDNH� SDUW� ZLWK� WKH� YHU\� VXEWOHVW
SKLORVRSKHUV��7KH�FRQWHPSODWLYH�DWKHLVW�LV�UDUH��D�'LDJRUDV�����D�%LRQ�����D
/XFLDQ����� SHUKDSV�� DQG� VRPH� RWKHUV�� DQG� \HW� WKH\� VHHP� WR� EH�PRUH� WKDQ
WKH\�DUH��IRU�WKDW�DOO�WKDW�LPSXJQ�D�UHFHLYHG�UHOLJLRQ��RU�VXSHUVWLWLRQ��DUH��E\
WKH�DGYHUVH�SDUW��EUDQGHG�ZLWK� WKH�QDPH�RI�DWKHLVWV��%XW� WKH�JUHDW�DWKHLVWV
LQGHHG� DUH� K\SRFULWHV�� ZKLFK� DUH� HYHU� KDQGOLQJ� KRO\� WKLQJV�� EXW� ZLWKRXW
IHHOLQJ�� VR� DV� WKH\� PXVW� QHHGV� EH� FDXWHUL]HG� LQ� WKH� HQG�� 7KH� FDXVHV� RI
DWKHLVP� DUH�� GLYLVLRQV� LQ� UHOLJLRQ�� LI� WKH\� EH� PDQ\�� IRU� DQ\� RQH� PDLQ
GLYLVLRQ� DGGHWK� ]HDO� WR� ERWK� VLGHV�� EXW�PDQ\� GLYLVLRQV� LQWURGXFH� DWKHLVP�
$QRWKHU� LV�� VFDQGDO� RI� SULHVWV��ZKHQ� LW� LV� FRPH� WR� WKDW�ZKLFK� 6W��%HUQDUG
VDLWK��³1RQ�HVW�MDP�GLFHUH��XW�SRSXOXV��VLF�VDFHUGRV��TXLD�QHF�VLF�SRSXOXV��XW
VDFHUGRV�´����$�WKLUG�LV��FXVWRP�RI�SURIDQH�VFRIILQJ�LQ�KRO\�PDWWHUV��ZKLFK
GRWK�E\�OLWWOH�DQG�OLWWOH�GHIDFH�WKH�UHYHUHQFH�RI�UHOLJLRQ��DQG�ODVWO\��OHDUQHG
WLPHV�� VSHFLDOO\�ZLWK�SHDFH�DQG�SURVSHULW\�� IRU� WURXEOHV�DQG�DGYHUVLWLHV�GR
PRUH�ERZ�PHQ¶V�PLQGV�WR�UHOLJLRQ��7KH\�WKDW�GHQ\�D�*RG�GHVWUR\�D�PDQ¶V
QRELOLW\��IRU�FHUWDLQO\�PDQ�LV�RI�NLQ�WR�WKH�EHDVWV�E\�KLV�ERG\��DQG�LI�KH�EH
QRW�RI�NLQ�WR�*RG�E\�KLV�VSLULW��KH�LV�D�EDVH�DQG�LJQREOH�FUHDWXUH��,W�GHVWUR\V
OLNHZLVH� PDJQDQLPLW\�� DQG� WKH� UDLVLQJ� RI� KXPDQ� QDWXUH�� IRU�� WDNH� DQ
H[DPSOH�RI�D�GRJ��DQG�PDUN�ZKDW�D�JHQHURVLW\�DQG�FRXUDJH�KH�ZLOO�SXW�RQ
ZKHQ�KH� ILQGV�KLPVHOI�PDLQWDLQHG�E\� D�PDQ��ZKR�� WR�KLP�� LV� LQVWHDG�RI� D
*RG�� RU� ³PHOLRU� QDWXUD�´���� ZKLFK� FRXUDJH� LV� PDQLIHVWO\� VXFK� DV� WKDW



FUHDWXUH�� ZLWKRXW� WKDW� FRQILGHQFH� RI� D� EHWWHU� QDWXUH� WKDQ� KLV� RZQ�� FRXOG
QHYHU� DWWDLQ�� 6R� PDQ�� ZKHQ� KH� UHVWHWK� DQG� DVVXUHWK� KLPVHOI� XSRQ� GLYLQH
SURWHFWLRQ� DQG� IDYRU�� JDWKHUHWK� D� IRUFH� DQG� IDLWK�� ZKLFK� KXPDQ� QDWXUH� LQ
LWVHOI�FRXOG�QRW�REWDLQ��WKHUHIRUH��DV�DWKHLVP�LV�LQ�DOO�UHVSHFWV�KDWHIXO��VR�LQ
WKLV��WKDW�LW�GHSULYHWK�KXPDQ�QDWXUH�RI�WKH�PHDQV�WR�H[DOW�LWVHOI�DERYH�KXPDQ
IUDLOW\��$V�LW�LV�LQ�SDUWLFXODU�SHUVRQV��VR�LW�LV�LQ�QDWLRQV��QHYHU�ZDV�WKHUH�VXFK
D� VWDWH� IRU� PDJQDQLPLW\� DV� 5RPH�� 2I� WKLV� VWDWH� KHDU� ZKDW� &LFHUR� VDLWK�
³4XDP�YROXPXV�� OLFHW�� 3DWUHV� FRQVFULSWL�� QRV� DPHPXV�� WDPHQ� QHF� QXPHUR
+LVSDQRV��QHF�URERUH�*DOORV��QHF�FDOOLGLWDWH�3°QRV��QHF�DUWLEXV�*U FRV��QHF
GHQLTXH� KRF� LSVR� KXMXV� JHQWLV� HW� WHUU � GRPHVWLFR� QDWLYRTXH� VHQVX� ,WDORV
LSVRV� HW� /DWLQRV�� VHG� SLHWDWH�� DF� UHOLJLRQH�� DWTXH� KkF� XQk� VDSLHQWLk�� TXRG
'HRUXP� LPPRUWDOLXP� QXPLQH� RPQLD� UHJL�� JXEHUQDULTXH� SHUVSH[LPXV�
RPQHV�JHQWHV��QDWLRQHVTXH�VXSHUDYLPXV�´���
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,7�ZHUH�EHWWHU�WR�KDYH�QR�RSLQLRQ�RI�*RG�DW�DOO��WKDQ�VXFK�DQ�RSLQLRQ�DV�LV
XQZRUWK\� RI� KLP�� IRU� WKH� RQH� LV� XQEHOLHI�� WKH� RWKHU� LV� FRQWXPHO\����� DQG
FHUWDLQO\�VXSHUVWLWLRQ�LV�WKH�UHSURDFK�RI�WKH�'HLW\��3OXWDUFK�VDLWK�ZHOO�WR�WKDW
SXUSRVH��³6XUHO\�´�VDLWK�KH��³,�KDG�UDWKHU�D�JUHDW�GHDO�PHQ�VKRXOG�VD\�WKHUH
ZDV�QR�VXFK�PDQ�DW�DOO�DV�3OXWDUFK��WKDQ�WKDW�WKH\�VKRXOG�VD\�WKDW�WKHUH�ZDV
RQH�3OXWDUFK�WKDW�ZRXOG�HDW�KLV�FKLOGUHQ����DV�VRRQ�DV�WKH\�ZHUH�ERUQ�´�DV
WKH�SRHWV�VSHDN�RI�6DWXUQ��DQG��DV�WKH�FRQWXPHO\�LV�JUHDWHU�WRZDUGV�*RG��VR
WKH� GDQJHU� LV� JUHDWHU� WRZDUGV� PHQ�� $WKHLVP� OHDYHV� D� PDQ� WR� VHQVH�� WR
SKLORVRSK\��WR�QDWXUDO�SLHW\��WR�ODZV��WR�UHSXWDWLRQ��DOO�ZKLFK�PD\�EH�JXLGHV
WR� DQ� RXWZDUG� PRUDO� YLUWXH�� WKRXJK� UHOLJLRQ� ZHUH� QRW�� EXW� VXSHUVWLWLRQ
GLVPRXQWV� DOO� WKHVH�� DQG� HUHFWHWK� DQ� DEVROXWH� PRQDUFK\� LQ� WKH� PLQGV� RI
PHQ��7KHUHIRUH�DWKHLVP�GLG�QHYHU�SHUWXUE�VWDWHV��IRU�LW�PDNHV�PHQ�ZDU\�RI
WKHPVHOYHV��DV�ORRNLQJ�QR�IXUWKHU��DQG�ZH�VHH�WKH�WLPHV�LQFOLQHG�WR�DWKHLVP
�DV�WKH�WLPH�RI�$XJXVWXV�& VDU��ZHUH�FLYLO�WLPHV��EXW�VXSHUVWLWLRQ�KDWK�EHHQ
WKH�FRQIXVLRQ�RI�PDQ\�VWDWHV��DQG�EULQJHWK�LQ�D�QHZ�SULPXP� PRELOH�����WKDW
UDYLVKHWK� DOO� WKH� VSKHUHV� RI� JRYHUQPHQW��7KH�PDVWHU� RI� VXSHUVWLWLRQ� LV� WKH
SHRSOH�� DQG� LQ� DOO� VXSHUVWLWLRQ�ZLVH�PHQ� IROORZ� IRROV�� DQG� DUJXPHQWV� DUH
ILWWHG� WR� SUDFWLFH� LQ� D� UHYHUVHG� RUGHU�� ,W� ZDV� JUDYHO\� VDLG� E\� VRPH� RI� WKH



SUHODWHV� LQ� WKH� &RXQFLO� RI� 7UHQW����� ZKHUH� WKH� GRFWULQH� RI� WKH� VFKRROPHQ
EDUH�JUHDW�VZD\��WKDW�WKH�VFKRROPHQ�ZHUH�OLNH�DVWURQRPHUV��ZKLFK�GLG�IHLJQ
HFFHQWULFV���� DQG� HSLF\FOHV����� DQG� VXFK� HQJLQHV� RI� RUEV� WR� VDYH���� WKH
SKHQRPHQD�� WKRXJK� WKH\� NQHZ� WKHUH� ZHUH� QR� VXFK� WKLQJV�� DQG�� LQ� OLNH
PDQQHU�� WKDW� WKH� VFKRROPHQ� KDG� IUDPHG� D� QXPEHU� RI� VXEWOH� DQG� LQWULFDWH
D[LRPV� DQG� WKHRUHPV�� WR� VDYH� WKH� SUDFWLFH� RI� WKH� &KXUFK�� 7KH� FDXVHV� RI
VXSHUVWLWLRQ� DUH�� SOHDVLQJ� DQG� VHQVXDO� ULWHV� DQG� FHUHPRQLHV�� H[FHVV� RI
RXWZDUG�DQG�SKDULVDLFDO�KROLQHVV��RYHU�JUHDW�UHYHUHQFH�RI�WUDGLWLRQV��ZKLFK
FDQQRW� EXW� ORDG� WKH� &KXUFK�� WKH� VWUDWDJHPV� RI� SUHODWHV� IRU� WKHLU� RZQ
DPELWLRQ� DQG� OXFUH�� WKH� IDYRULQJ� WRR� PXFK� RI� JRRG� LQWHQWLRQV�� ZKLFK
RSHQHWK� WKH� JDWH� WR� FRQFHLWV� DQG� QRYHOWLHV�� WKH� WDNLQJ� DQ� DLP� DW� GLYLQH
PDWWHUV� E\� KXPDQ��ZKLFK� FDQQRW� EXW� EUHHG�PL[WXUH� RI� LPDJLQDWLRQV�� DQG�
ODVWO\�� EDUEDURXV� WLPHV�� HVSHFLDOO\� MRLQHG� ZLWK� FDODPLWLHV� DQG� GLVDVWHUV�
6XSHUVWLWLRQ��ZLWKRXW�D�YHLO��LV�D�GHIRUPHG�WKLQJ��IRU��DV�LW�DGGHWK�GHIRUPLW\
WR�DQ�DSH� WR�EH� VR� OLNH�D�PDQ�� VR� WKH� VLPLOLWXGH�RI� VXSHUVWLWLRQ� WR� UHOLJLRQ
PDNHV� LW� WKH�PRUH� GHIRUPHG�� DQG� DV� ZKROHVRPH�PHDW� FRUUXSWHWK� WR� OLWWOH
ZRUPV�� VR� JRRG� IRUPV� DQG� RUGHUV� FRUUXSW� LQWR� D� QXPEHU� RI� SHWW\
REVHUYDQFHV�� 7KHUH� LV� D� VXSHUVWLWLRQ� LQ� DYRLGLQJ� VXSHUVWLWLRQ�� ZKHQ� PHQ
WKLQN�WR�GR�EHVW�LI�WKH\�JR�IXUWKHVW�IURP�WKH�VXSHUVWLWLRQ�IRUPHUO\�UHFHLYHG�
WKHUHIRUH�FDUH�ZRXOG�EH�KDG�WKDW��DV�LW�IDUHWK�LQ�LOO�SXUJLQJV��WKH�JRRG�EH�QRW
WDNHQ�DZD\�ZLWK�WKH�EDG��ZKLFK�FRPPRQO\�LV�GRQH�ZKHQ�WKH�SHRSOH�LV�WKH
UHIRUPHU�
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75$9(/�� LQ� WKH� \RXQJHU� VRUW�� LV� D� SDUW� RI� HGXFDWLRQ�� LQ� WKH� HOGHU�� D� SDUW� RI
H[SHULHQFH��+H�WKDW�WUDYHOOHWK�LQWR�D�FRXQWU\�EHIRUH�KH�KDWK�VRPH�HQWUDQFH
LQWR�WKH�ODQJXDJH��JRHWK�WR�VFKRRO��DQG�QRW�WR�WUDYHO��7KDW�\RXQJ�PHQ�WUDYHO
XQGHU�VRPH�WXWRU�RU�JUDYH�VHUYDQW��,�DOORZ�ZHOO��VR�WKDW�KH�EH�VXFK�D�RQH�WKDW
KDWK�WKH�ODQJXDJH��DQG�KDWK�EHHQ�LQ�WKH�FRXQWU\�EHIRUH��ZKHUHE\�KH�PD\�EH
DEOH� WR� WHOO� WKHP�ZKDW� WKLQJV� DUH�ZRUWK\� WR� EH� VHHQ� LQ� WKH� FRXQWU\�ZKHUH
WKH\�JR��ZKDW�DFTXDLQWDQFHV� WKH\�DUH� WR�VHHN��ZKDW�H[HUFLVHV�RU�GLVFLSOLQH
WKH�SODFH� \LHOGHWK�� IRU� HOVH� \RXQJ�PHQ� VKDOO� JR� KRRGHG�� DQG� ORRN� DEURDG
OLWWOH��,W�LV�D�VWUDQJH�WKLQJ�WKDW��LQ�VHD�YR\DJHV��ZKHUH�WKHUH�LV�QRWKLQJ�WR�EH



VHHQ�EXW�VN\�DQG�VHD��PHQ�VKRXOG�PDNH�GLDULHV��EXW�LQ�ODQG�WUDYHO��ZKHUHLQ
VR�PXFK�LV�WR�EH�REVHUYHG��IRU�WKH�PRVW�SDUW�WKH\�RPLW�LW��DV�LI�FKDQFH�ZHUH
ILWWHU�WR�EH�UHJLVWHUHG�WKDQ�REVHUYDWLRQ��/HW�GLDULHV��WKHUHIRUH��EH�EURXJKW�LQ
XVH��7KH�WKLQJV�WR�EH�VHHQ�DQG�REVHUYHG�DUH��WKH�FRXUWV�RI�SULQFHV��HVSHFLDOO\
ZKHQ� WKH\�JLYH�DXGLHQFH� WR�DPEDVVDGRUV�� WKH�FRXUWV�RI� MXVWLFH��ZKLOH� WKH\
VLW�DQG�KHDU�FDXVHV��DQG�VR�RI�FRQVLVWRULHV����HFFOHVLDVWLF��WKH�FKXUFKHV�DQG
PRQDVWHULHV��ZLWK� WKH�PRQXPHQWV�ZKLFK� DUH� WKHUHLQ� H[WDQW�� WKH�ZDOOV� DQG
IRUWLILFDWLRQV�RI�FLWLHV�DQG�WRZQV��DQG�VR�WKH�KDYHQV�DQG�KDUERUV��DQWLTXLWLHV
DQG� UXLQV�� OLEUDULHV�� FROOHJHV�� GLVSXWDWLRQV�� DQG� OHFWXUHV�� ZKHUH� DQ\� DUH�
VKLSSLQJ� DQG�QDYLHV�� KRXVHV� DQG�JDUGHQV�RI� VWDWH� DQG�SOHDVXUH�� QHDU� JUHDW
FLWLHV�� DUPRULHV�� DUVHQDOV�� PDJD]LQHV�� H[FKDQJHV�� EXUVHV�� ZDUHKRXVHV�
H[HUFLVHV� RI� KRUVHPDQVKLS�� IHQFLQJ�� WUDLQLQJ� RI� VROGLHUV�� DQG� WKH� OLNH�
FRPHGLHV��VXFK�ZKHUHXQWR�WKH�EHWWHU�VRUW�RI�SHUVRQV�GR�UHVRUW��WUHDVXULHV�RI
MHZHOV� DQG� UREHV�� FDELQHWV� DQG� UDULWLHV�� DQG�� WR� FRQFOXGH�� ZKDWVRHYHU� LV
PHPRUDEOH� LQ� WKH� SODFHV� ZKHUH� WKH\� JR�� DIWHU� DOO� ZKLFK� WKH� WXWRUV� RU
VHUYDQWV� RXJKW� WR� PDNH� GLOLJHQW� LQTXLU\�� $V� IRU� WULXPSKV�� PDVNV�� IHDVWV�
ZHGGLQJV��IXQHUDOV��FDSLWDO�H[HFXWLRQV��DQG�VXFK�VKRZV��PHQ�QHHG�QRW�WR�EH
SXW� LQ�PLQG�RI� WKHP��\HW� WKH\� DUH� QRW� WR� EH�QHJOHFWHG�� ,I� \RX�ZLOO� KDYH� D
\RXQJ�PDQ� WR�SXW�KLV� WUDYHO� LQWR�D� OLWWOH� URRP��DQG� LQ�VKRUW� WLPH� WR�JDWKHU
PXFK��WKLV�\RX�PXVW�GR��ILUVW��DV�ZDV�VDLG��KH�PXVW�KDYH�VRPH�HQWUDQFH�LQWR
WKH�ODQJXDJH�EHIRUH�KH�JRHWK��WKHQ�KH�PXVW�KDYH�VXFK�D�VHUYDQW��RU�WXWRU��DV
NQRZHWK�WKH�FRXQWU\��DV�ZDV�OLNHZLVH�VDLG��OHW�KLP�FDUU\�ZLWK�KLP�DOVR�VRPH
FDUG�RU�ERRN��GHVFULELQJ� WKH� FRXQWU\�ZKHUH�KH� WUDYHOOHWK��ZKLFK�ZLOO� EH� D
JRRG�NH\�WR�KLV�LQTXLU\��OHW�KLP�NHHS�DOVR�D�GLDU\��OHW�KLP�QRW�VWD\�ORQJ�LQ
RQH� FLW\� RU� WRZQ��PRUH� RU� OHVV�� DV� WKH� SODFH� GHVHUYHWK�� EXW� QRW� ORQJ�� QD\�
ZKHQ�KH�VWD\HWK�LQ�RQH�FLW\�RU� WRZQ��OHW�KLP�FKDQJH�KLV� ORGJLQJ�IURP�RQH
HQG� DQG� SDUW� RI� WKH� WRZQ� WR� DQRWKHU�� ZKLFK� LV� D� JUHDW� DGDPDQW� RI
DFTXDLQWDQFH�� OHW� KLP� VHTXHVWHU� KLPVHOI� IURP� WKH� FRPSDQ\� RI� KLV
FRXQWU\PHQ�� DQG� GLHW� LQ� VXFK� SODFHV�ZKHUH� WKHUH� LV� JRRG� FRPSDQ\� RI� WKH
QDWLRQ� ZKHUH� KH� WUDYHOOHWK�� OHW� KLP�� XSRQ� KLV� UHPRYHV� IURP� RQH� SODFH� WR
DQRWKHU��SURFXUH�UHFRPPHQGDWLRQ�WR�VRPH�SHUVRQ�RI�TXDOLW\�UHVLGLQJ�LQ�WKH
SODFH�ZKLWKHU� KH� UHPRYHWK�� WKDW� KH�PD\� XVH� KLV� IDYRU� LQ� WKRVH� WKLQJV� KH
GHVLUHWK�WR�VHH�RU�NQRZ��WKXV�KH�PD\�DEULGJH�KLV�WUDYHO�ZLWK�PXFK�SURILW��$V
IRU�WKH�DFTXDLQWDQFH�ZKLFK�LV�WR�EH�VRXJKW�LQ�WUDYHO�� WKDW�ZKLFK�LV�PRVW�RI
DOO�SURILWDEOH��LV�DFTXDLQWDQFH�ZLWK�WKH�VHFUHWDULHV�DQG�HPSOR\HG�PHQ����RI
DPEDVVDGRUV��IRU�VR�LQ�WUDYHOOLQJ�LQ�RQH�FRXQWU\�KH�VKDOO�VXFN�WKH�H[SHULHQFH
RI�PDQ\��OHW�KLP�DOVR�VHH�DQG�YLVLW�HPLQHQW�SHUVRQV�LQ�DOO�NLQGV�ZKLFK�DUH�RI



JUHDW�QDPH�DEURDG��WKDW�KH�PD\�EH�DEOH�WR�WHOO�KRZ�WKH�OLIH�DJUHHWK�ZLWK�WKH
IDPH��)RU�TXDUUHOV��WKH\�DUH�ZLWK�FDUH�DQG�GLVFUHWLRQ�WR�EH�DYRLGHG��WKH\�DUH
FRPPRQO\� IRU� PLVWUHVVHV�� KHDOWKV����� SODFH�� DQG� ZRUGV�� DQG� OHW� D� PDQ
EHZDUH� KRZ� KH� NHHSHWK� FRPSDQ\�ZLWK� FKROHULF� DQG� TXDUUHOVRPH� SHUVRQV�
IRU�WKH\�ZLOO�HQJDJH�KLP�LQWR�WKHLU�RZQ�TXDUUHOV��:KHQ�D�WUDYHOOHU�UHWXUQHWK
KRPH�� OHW� KLP� QRW� OHDYH� WKH� FRXQWULHV� ZKHUH� KH� KDWK� WUDYHOOHG� DOWRJHWKHU
EHKLQG� KLP�� EXW� PDLQWDLQ� D� FRUUHVSRQGHQFH� E\� OHWWHUV� ZLWK� WKRVH� RI� KLV
DFTXDLQWDQFH�ZKLFK�DUH�RI�PRVW�ZRUWK��DQG�OHW�KLV�WUDYHO�DSSHDU�UDWKHU�LQ�KLV
GLVFRXUVH� WKDQ� LQ� KLV� DSSDUHO� RU� JHVWXUH�� DQG� LQ� KLV� GLVFRXUVH� OHW� KLP� EH
UDWKHU�DGYLVHG�LQ�KLV�DQVZHUV��WKDQ�IRUZDUG�WR�WHOO�VWRULHV��DQG�OHW�LW�DSSHDU
WKDW�KH�GRWK�QRW�FKDQJH�KLV�FRXQWU\�PDQQHUV�IRU�WKRVH�RI�IRUHLJQ�SDUWV��EXW
RQO\�SULFN�LQ�VRPH�IORZHUV�RI�WKDW�KH�KDWK�OHDUQHG�DEURDG�LQWR�WKH�FXVWRPV
RI�KLV�RZQ�FRXQWU\�
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,7�LV�D�PLVHUDEOH�VWDWH�RI�PLQG�WR�KDYH�IHZ�WKLQJV�WR�GHVLUH��DQG�PDQ\�WKLQJV
WR� IHDU�� DQG� \HW� WKDW� FRPPRQO\� LV� WKH� FDVH� RI� NLQJV�� ZKR�� EHLQJ�� DW� WKH
KLJKHVW�� ZDQW� PDWWHU� RI� GHVLUH����� ZKLFK� PDNHV� WKHLU� PLQGV� PRUH
ODQJXLVKLQJ�� DQG�KDYH�PDQ\� UHSUHVHQWDWLRQV�RI�SHULOV� DQG� VKDGRZV��ZKLFK
PDNHV�WKHLU�PLQGV�WKH�OHVV�FOHDU��DQG�WKLV�LV�RQH�UHDVRQ��DOVR��RI�WKDW�HIIHFW
ZKLFK�WKH�6FULSWXUH�VSHDNHWK�RI��³WKDW�WKH�NLQJ¶V�KHDUW�LV�LQVFUXWDEOH�´����IRU
PXOWLWXGH�RI� MHDORXVLHV�� DQG� ODFN�RI� VRPH�SUHGRPLQDQW� GHVLUH�� WKDW� VKRXOG
PDUVKDO�DQG�SXW�LQ�RUGHU�DOO�WKH�UHVW��PDNHWK�DQ\�PDQ¶V�KHDUW�KDUG�WR�ILQG�RU
VRXQG��+HQFH�LW�FRPHV��OLNHZLVH��WKDW�SULQFHV�PDQ\�WLPHV�PDNH�WKHPVHOYHV
GHVLUHV�� DQG� VHW� WKHLU� KHDUWV� XSRQ� WR\V�� VRPHWLPHV� XSRQ� D� EXLOGLQJ�
VRPHWLPHV�XSRQ�HUHFWLQJ�RI�DQ�RUGHU�� VRPHWLPHV�XSRQ� WKH�DGYDQFLQJ�RI�D
SHUVRQ�� VRPHWLPHV� XSRQ� REWDLQLQJ� H[FHOOHQF\� LQ� VRPH� DUW� RU� IHDW� RI� WKH
KDQG�²DV�1HUR�IRU�SOD\LQJ�RQ�WKH�KDUS��'RPLWLDQ�IRU�FHUWDLQW\�RI�WKH�KDQG
ZLWK� WKH� DUURZ��&RPPRGXV� IRU� SOD\LQJ� DW� IHQFH����� &DUDFDOOD� IRU� GULYLQJ
FKDULRWV��DQG�WKH�OLNH��7KLV�VHHPHWK�LQFUHGLEOH�XQWR�WKRVH�WKDW�NQRZ�QRW�WKH
SULQFLSOH��WKDW�WKH�PLQG�RI�PDQ�LV�PRUH�FKHHUHG�DQG�UHIUHVKHG�E\�SURILWLQJ
LQ� VPDOO� WKLQJV� WKDQ� E\� VWDQGLQJ� DW� D� VWD\���� LQ� JUHDW��:H� VHH�� DOVR�� WKDW
NLQJV� WKDW�KDYH�EHHQ� IRUWXQDWH� FRQTXHURUV� LQ� WKHLU� ILUVW�\HDUV�� LW� EHLQJ�QRW



SRVVLEOH� IRU� WKHP� WR� JR� IRUZDUG� LQILQLWHO\�� EXW� WKDW� WKH\�PXVW� KDYH� VRPH
FKHFN�RU�DUUHVW�LQ�WKHLU�IRUWXQHV��WXUQ�LQ�WKHLU�ODWWHU�\HDUV�WR�EH�VXSHUVWLWLRXV
DQG� PHODQFKRO\�� DV� GLG� $OH[DQGHU� WKH� *UHDW�� 'LRFOHWLDQ����� DQG�� LQ� RXU
PHPRU\��&KDUOHV�WKH�)LIWK�����DQG�RWKHUV��IRU�KH�WKDW�LV�XVHG�WR�JR�IRUZDUG�
DQG�ILQGHWK�D�VWRS��IDOOHWK�RXW�RI�KLV�RZQ�IDYRU��DQG�LV�QRW�WKH�WKLQJ�KH�ZDV�

7R� VSHDN�QRZ�RI� WKH� WUXH� WHPSHU�RI� HPSLUH�� LW� LV� D� WKLQJ� UDUH� DQG�KDUG� WR
NHHS��IRU�ERWK�WHPSHU�DQG�GLVWHPSHU�FRQVLVW�RI�FRQWUDULHV��EXW�LW�LV�RQH�WKLQJ
WR� PLQJOH� FRQWUDULHV�� DQRWKHU� WR� LQWHUFKDQJH� WKHP�� 7KH� DQVZHU� RI
$SROORQLXV� WR� 9HVSDVLDQ� LV� IXOO� RI� H[FHOOHQW� LQVWUXFWLRQ�� 9HVSDVLDQ� DVNHG
KLP��³:KDW�ZDV�1HUR¶V�RYHUWKURZ"´�+H�DQVZHUHG��³1HUR�FRXOG�WRXFK�DQG
WXQH�WKH�KDUS�ZHOO��EXW�LQ�JRYHUQPHQW�VRPHWLPHV�KH�XVHG�WR�ZLQG�WKH�SLQV
WRR� KLJK�� VRPHWLPHV� WR� OHW� WKHP�GRZQ� WRR� ORZ�´����$QG� FHUWDLQ� LW� LV�� WKDW
QRWKLQJ� GHVWUR\HWK� DXWKRULW\� VR� PXFK� DV� WKH� XQHTXDO� DQG� XQWLPHO\
LQWHUFKDQJH�RI�SRZHU�SUHVVHG�WRR�IDU��DQG�UHOD[HG�WRR�PXFK�

7KLV� LV� WUXH�� WKDW� WKH�ZLVGRP�RI�DOO� WKHVH� ODWWHU� WLPHV� LQ�SULQFHV¶�DIIDLUV� LV
UDWKHU�ILQH�GHOLYHULHV��DQG�VKLIWLQJV�RI�GDQJHUV�DQG�PLVFKLHIV��ZKHQ�WKH\�DUH
QHDU��WKDQ�VROLG�DQG�JURXQGHG�FRXUVHV�WR�NHHS�WKHP�DORRI��EXW�WKLV�LV�EXW�WR
WU\�PDVWHULHV�ZLWK�IRUWXQH��DQG�OHW�PHQ�EHZDUH�KRZ�WKH\�QHJOHFW�DQG�VXIIHU
PDWWHU�RI�WURXEOH�WR�EH�SUHSDUHG��)RU�QR�PDQ�FDQ�IRUELG�WKH�VSDUN��QRU�WHOO
ZKHQFH� LW� PD\� FRPH�� 7KH� GLIILFXOWLHV� LQ� SULQFHV¶� EXVLQHVV� DUH� PDQ\� DQG
JUHDW�� EXW� WKH� JUHDWHVW� GLIILFXOW\� LV� RIWHQ� LQ� WKHLU� RZQ� PLQG�� )RU� LW� LV
FRPPRQ� ZLWK� SULQFHV� �VDLWK� 7DFLWXV�� WR� ZLOO� FRQWUDGLFWRULHV�� ³6XQW
SOHUXPTXH�UHJXP�YROXQWDWHV�YHKHPHQWHV��HW�LQWHU�VH�FRQWUDUL �´����IRU�LW�LV
WKH�VROHFLVP�RI�SRZHU�WR�WKLQN�WR�FRPPDQG�WKH�HQG��DQG�\HW�QRW�WR�HQGXUH
WKH�PHDQ�

.LQJV� KDYH� WR� GHDO�ZLWK� WKHLU� QHLJKERUV�� WKHLU�ZLYHV�� WKHLU� FKLOGUHQ�� WKHLU
SUHODWHV� RU� FOHUJ\�� WKHLU� QREOHV�� WKHLU� VHFRQG� QREOHV� RU� JHQWOHPHQ�� WKHLU
PHUFKDQWV�� WKHLU�FRPPRQV��DQG� WKHLU�PHQ�RI�ZDU��DQG� IURP�DOO� WKHVH�DULVH
GDQJHUV��LI�FDUH�DQG�FLUFXPVSHFWLRQ�EH�QRW�XVHG�

)LUVW��IRU�WKHLU�QHLJKERUV��WKHUH�FDQ�QR�JHQHUDO�UXOH�EH�JLYHQ��WKH�RFFDVLRQV
DUH�VR�YDULDEOH���VDYH�RQH�ZKLFK�HYHU�KROGHWK��ZKLFK�LV��WKDW�SULQFHV�GR�NHHS
GXH� VHQWLQHO�� WKDW� QRQH�RI� WKHLU� QHLJKERUV� GR�RYHUJURZ� VR� �E\� LQFUHDVH�RI
WHUULWRU\��E\�HPEUDFLQJ�RI�WUDGH��E\�DSSURDFKHV��RU�WKH�OLNH���DV�WKH\�EHFRPH
PRUH�DEOH�WR�DQQR\�WKHP�WKDQ�WKH\�ZHUH��DQG�WKLV�LV�JHQHUDOO\�WKH�ZRUN�RI



VWDQGLQJ� FRXQVHOV� WR� IRUHVHH� DQG� WR� KLQGHU� LW�� 'XULQJ� WKDW� WULXPYLUDWH� RI
NLQJV�� .LQJ� +HQU\� WKH� (LJKWK� RI� (QJODQG�� )UDQFLV� WKH� )LUVW�� .LQJ� RI
)UDQFH�����DQG�&KDUOHV�WKH�)LIWK��(PSHURU��WKHUH�ZDV�VXFK�D�ZDWFK�NHSW�WKDW
QRQH� RI� WKH� WKUHH� FRXOG� ZLQ� D� SDOP� RI� JURXQG�� EXW� WKH� RWKHU� WZR� ZRXOG
VWUDLJKWZD\V�EDODQFH�LW��HLWKHU�E\�FRQIHGHUDWLRQ��RU��LI�QHHG�ZHUH��E\�D�ZDU�
DQG�ZRXOG�QRW��LQ�DQ\�ZLVH��WDNH�XS�SHDFH�DW�LQWHUHVW��DQG�WKH�OLNH�ZDV�GRQH
E\�WKDW�OHDJXH��ZKLFK�*XLFFLDUGLQL����VDLWK�ZDV�WKH�VHFXULW\�RI�,WDO\��PDGH
EHWZHHQ� )HUGLQDQGR�� .LQJ� RI� 1DSOHV�� /RUHQ]LXV�0HGLFLV�� DQG� /XGRYLFXV
6IRU]D�� SRWHQWDWHV�� WKH�RQH�RI�)ORUHQFH�� WKH�RWKHU�RI�0LODQ��1HLWKHU� LV� WKH
RSLQLRQ�RI�VRPH�RI�WKH�VFKRROPHQ�WR�EH�UHFHLYHG��WKDW�D�ZDU�FDQQRW�MXVWO\�EH
PDGH��EXW�XSRQ�D�SUHFHGHQW�LQMXU\�RU�SURYRFDWLRQ��IRU�WKHUH�LV�QR�TXHVWLRQ�
EXW�D�MXVW�IHDU�RI�DQ�LPPLQHQW�GDQJHU��WKRXJK�WKHUH�EH�QR�EORZ�JLYHQ��LV�D
ODZIXO�FDXVH�RI�D�ZDU�

)RU� WKHLU�ZLYHV�� WKHUH�DUH�FUXHO�H[DPSOHV�RI� WKHP��/LYLD� LV� LQIDPHG���� IRU
WKH� SRLVRQLQJ� RI� KHU� KXVEDQG�� 5R[RODQD�� 6RO\PDQ¶V� ZLIH����� ZDV� WKH
GHVWUXFWLRQ� RI� WKDW� UHQRZQHG� SULQFH�� 6XOWDQ� 0XVWDSKD�� DQG� RWKHUZLVH
WURXEOHG� KLV� KRXVH� DQG� VXFFHVVLRQ�� (GZDUG� WKH� 6HFRQG� RI� (QJODQG¶V
4XHHQ����KDG�WKH�SULQFLSDO�KDQG�LQ�WKH�GHSRVLQJ�DQG�PXUGHU�RI�KHU�KXVEDQG�

7KLV�NLQG�RI�GDQJHU�LV�WKHQ�WR�EH�IHDUHG�FKLHIO\�ZKHQ�WKH�ZLYHV�KDYH�SORWV
IRU�WKH�UDLVLQJ�RI�WKHLU�RZQ�FKLOGUHQ��RU�HOVH�WKDW�WKH\�EH�DGYRXWUHVVHV����

)RU� WKHLU�FKLOGUHQ�� WKH� WUDJHGLHV� OLNHZLVH�RI�GDQJHUV� IURP� WKHP�KDYH�EHHQ
PDQ\��DQG�JHQHUDOO\�WKH�HQWHULQJ�RI�IDWKHUV�LQWR�VXVSLFLRQ�RI�WKHLU�FKLOGUHQ
KDWK� EHHQ� HYHU� XQIRUWXQDWH�� 7KH� GHVWUXFWLRQ� RI�0XVWDSKD� �WKDW�ZH� QDPHG
EHIRUH��ZDV�VR�IDWDO�WR�6RO\PDQ¶V�OLQH��DV�WKH�VXFFHVVLRQ�RI�WKH�7XUNV�IURP
6RO\PDQ�XQWLO�WKLV�GD\�LV�VXVSHFWHG�WR�EH�XQWUXH��DQG�RI�VWUDQJH�EORRG��IRU
WKDW� 6HO\PXV� WKH� 6HFRQG� ZDV� WKRXJKW� WR� EH� VXSSRVLWLWLRXV����� 7KH
GHVWUXFWLRQ�RI�&ULVSXV��D�\RXQJ�SULQFH�RI�UDUH�WRZDUGQHVV��E\�&RQVWDQWLQXV
WKH� *UHDW�� KLV� IDWKHU�� ZDV� LQ� OLNH� PDQQHU� IDWDO� WR� KLV� KRXVH�� IRU� ERWK
&RQVWDQWLQXV�DQG�&RQVWDQFH��KLV�VRQV��GLHG�YLROHQW�GHDWKV��DQG�&RQVWDQWLXV�
KLV� RWKHU� VRQ�� GLG� OLWWOH� EHWWHU��ZKR�GLHG� LQGHHG�RI� VLFNQHVV�� EXW� DIWHU� WKDW
-XOLDQXV�KDG�WDNHQ�DUPV�DJDLQVW�KLP��7KH�GHVWUXFWLRQ�RI�'HPHWULXV�����VRQ
WR� 3KLOLS� WKH� 6HFRQG� RI� 0DFHGRQ�� WXUQHG� XSRQ� WKH� IDWKHU�� ZKR� GLHG� RI
UHSHQWDQFH��$QG�PDQ\�OLNH�H[DPSOHV�WKHUH�DUH��EXW�IHZ�RU�QRQH�ZKHUH�WKH
IDWKHUV�KDG�JRRG�E\�VXFK�GLVWUXVW��H[FHSW�LW�ZHUH�ZKHUH�WKH�VRQV�ZHUH�XS�LQ



RSHQ�DUPV�DJDLQVW�WKHP��DV�ZDV�6HO\PXV�WKH�)LUVW�DJDLQVW�%DMD]HW��DQG�WKH
WKUHH�VRQV�RI�+HQU\�WKH�6HFRQG��.LQJ�RI�(QJODQG�

)RU�WKHLU�SUHODWHV��ZKHQ�WKH\�DUH�SURXG�DQG�JUHDW��WKHUH�LV�DOVR�GDQJHU�IURP
WKHP�� DV� LW� ZDV� LQ� WKH� WLPHV� RI� $QVHOPXV���� DQG� 7KRPDV� %HFNHW�
$UFKELVKRSV�RI�&DQWHUEXU\��ZKR��ZLWK�WKHLU�FURVLHUV��GLG�DOPRVW�WU\�LW�ZLWK
WKH� NLQJ¶V� VZRUG�� DQG� \HW� WKH\� KDG� WR� GHDO�ZLWK� VWRXW� DQG� KDXJKW\� NLQJV�
:LOOLDP�5XIXV��+HQU\� WKH�)LUVW��DQG�+HQU\� WKH�6HFRQG��7KH�GDQJHU� LV�QRW
IURP� WKDW� VWDWH�� EXW� ZKHUH� LW� KDWK� D� GHSHQGHQFH� RI� IRUHLJQ� DXWKRULW\�� RU
ZKHUH� WKH�FKXUFKPHQ�FRPH� LQ�DQG�DUH�HOHFWHG��QRW�E\� WKH�FROODWLRQ�RI� WKH
.LQJ��RU�SDUWLFXODU�SDWURQV��EXW�E\�WKH�SHRSOH�

)RU� WKHLU�QREOHV�� WR�NHHS� WKHP�DW�D�GLVWDQFH� LW� LV�QRW�DPLVV��EXW� WR�GHSUHVV
WKHP�PD\�PDNH�D�NLQJ�PRUH�DEVROXWH��EXW�OHVV�VDIH��DQG�OHVV�DEOH�WR�SHUIRUP
DQ\WKLQJ� WKDW�KH�GHVLUHV�� ,�KDYH�QRWHG� LW� LQ�P\�+LVWRU\�RI�.LQJ�+HQU\� WKH
6HYHQWK�RI�(QJODQG��ZKR�GHSUHVVHG�KLV�QRELOLW\��ZKHUHXSRQ�LW�FDPH�WR�SDVV
WKDW�KLV�WLPHV�ZHUH�IXOO�RI�GLIILFXOWLHV�DQG�WURXEOHV��IRU�WKH�QRELOLW\��WKRXJK
WKH\�FRQWLQXHG� OR\DO�XQWR�KLP��\HW�GLG� WKH\�QRW�FR|SHUDWH�ZLWK�KLP� LQ�KLV
EXVLQHVV��VR�WKDW��LQ�HIIHFW��KH�ZDV�IDLQ�WR�GR�DOO�WKLQJV�KLPVHOI�

)RU�WKHLU�VHFRQG�QREOHV��WKHUH�LV�QRW�PXFK�GDQJHU�IURP�WKHP��EHLQJ�D�ERG\
GLVSHUVHG�� 7KH\� PD\� VRPHWLPHV� GLVFRXUVH� KLJK�� EXW� WKDW� GRWK� OLWWOH� KXUW�
EHVLGHV�� WKH\�DUH� D� FRXQWHUSRLVH� WR� WKH�KLJKHU�QRELOLW\�� WKDW� WKH\�JURZ�QRW
WRR� SRWHQW�� DQG�� ODVWO\�� EHLQJ� WKH� PRVW� LPPHGLDWH� LQ� DXWKRULW\� ZLWK� WKH
FRPPRQ�SHRSOH��WKH\�GR�EHVW�WHPSHU�SRSXODU�FRPPRWLRQV�

)RU� WKHLU�PHUFKDQWV�� WKH\� DUH� ³YHQD� SRUWD�´���� DQG� LI� WKH\� IORXULVK� QRW�� D
NLQJGRP� PD\� KDYH� JRRG� OLPEV�� EXW� ZLOO� KDYH� HPSW\� YHLQV�� DQG� QRXULVK
OLWWOH��7D[HV�DQG�LPSRVWV�XSRQ�WKHP�GR�VHOGRP�JRRG�WR�WKH�NLQJ¶V�UHYHQXH�
IRU� WKDW� ZKLFK� KH� ZLQV���� LQ� WKH� KXQGUHG���� KH� ORVHWK� LQ� WKH� VKLUH�� WKH
SDUWLFXODU� UDWHV� EHLQJ� LQFUHDVHG�� EXW� WKH� WRWDO� EXON� RI� WUDGLQJ� UDWKHU
GHFUHDVHG�

)RU�WKHLU�FRPPRQV��WKHUH�LV�OLWWOH�GDQJHU�IURP�WKHP��H[FHSW�LW�EH�ZKHUH�WKH\
KDYH� JUHDW� DQG� SRWHQW� KHDGV�� RU� ZKHUH� \RX� PHGGOH� ZLWK� WKH� SRLQW� RI
UHOLJLRQ��RU�WKHLU�FXVWRPV��RU�PHDQV�RI�OLIH�

)RU�WKHLU�PHQ�RI�ZDU��LW�LV�D�GDQJHURXV�VWDWH�ZKHUH�WKH\�OLYH�DQG�UHPDLQ�LQ�D
ERG\�� DQG� DUH� XVHG� WR� GRQDWLYHV�� ZKHUHRI� ZH� VHH� H[DPSOHV� LQ� WKH



-DQL]DULHV���� DQG� 3U WRULDQ� EDQGV� RI� 5RPH�� EXW� WUDLQLQJV� RI� PHQ�� DQG
DUPLQJ�WKHP�LQ�VHYHUDO�SODFHV��DQG�XQGHU�VHYHUDO�FRPPDQGHUV��DQG�ZLWKRXW
GRQDWLYHV��DUH�WKLQJV�RI�GHIHQFH�DQG�QR�GDQJHU�

3ULQFHV� DUH� OLNH� WR� KHDYHQO\� ERGLHV��ZKLFK� FDXVH� JRRG� RU� HYLO� WLPHV�� DQG
ZKLFK�KDYH�PXFK�YHQHUDWLRQ��EXW�QR�UHVW��$OO�SUHFHSWV�FRQFHUQLQJ�NLQJV�DUH
LQ� HIIHFW� FRPSUHKHQGHG� LQ� WKRVH� WZR� UHPHPEUDQFHV�� ³0HPHQWR� TXRG� HV
KRPR�´���� DQG� ³0HPHQWR� TXRG� HV� 'HXV�´���� RU� ³YLFH� 'HL�´���� WKH� RQH
EULGOHWK�WKHLU�SRZHU�DQG�WKH�RWKHU�WKHLU�ZLOO�
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7+(�JUHDWHVW�WUXVW�EHWZHHQ�PDQ�DQG�PDQ�LV�WKH�WUXVW�RI�JLYLQJ�FRXQVHO��IRU�LQ
RWKHU� FRQILGHQFHV� PHQ� FRPPLW� WKH� SDUWV� RI� OLIH�� WKHLU� ODQGV�� WKHLU� JRRGV�
WKHLU�FKLOGUHQ��WKHLU�FUHGLW��VRPH�SDUWLFXODU�DIIDLU��EXW�WR�VXFK�DV�WKH\�PDNH
WKHLU�FRXQVHOORUV� WKH\�FRPPLW� WKH�ZKROH��E\�KRZ�PXFK� WKH�PRUH� WKH\�DUH
REOLJHG� WR�DOO� IDLWK�DQG� LQWHJULW\��7KH�ZLVHVW�SULQFHV�QHHG�QRW� WKLQN� LW� DQ\
GLPLQXWLRQ�WR�WKHLU�JUHDWQHVV��RU�GHURJDWLRQ�WR�WKHLU�VXIILFLHQF\�WR�UHO\�XSRQ
FRXQVHO�� *RG� KLPVHOI� LV� QRW� ZLWKRXW�� EXW� KDWK� PDGH� LW� RQH� RI� WKH� JUHDW
QDPHV�RI�KLV�EOHVVHG�6RQ��³7KH�&RXQVHOORU�´����6RORPRQ�KDWK�SURQRXQFHG
WKDW�� ³LQ� FRXQVHO� LV� VWDELOLW\�´���� 7KLQJV� ZLOO� KDYH� WKHLU� ILUVW� RU� VHFRQG
DJLWDWLRQ��LI�WKH\�EH�QRW�WRVVHG�XSRQ�WKH�DUJXPHQWV�RI�FRXQVHO��WKH\�ZLOO�EH
WRVVHG� XSRQ� WKH� ZDYHV� RI� IRUWXQH�� DQG� EH� IXOO� RI� LQFRQVWDQF\�� GRLQJ� DQG
XQGRLQJ�� OLNH� WKH� UHHOLQJ� RI� D� GUXQNHQ�PDQ�� 6RORPRQ¶V� VRQ���� IRXQG� WKH
IRUFH� RI� FRXQVHO�� DV� KLV� IDWKHU� VDZ� WKH� QHFHVVLW\� RI� LW�� IRU� WKH� EHORYHG
NLQJGRP� RI� *RG� ZDV� ILUVW� UHQW� DQG� EURNHQ� E\� LOO� FRXQVHO�� XSRQ� ZKLFK
FRXQVHO�WKHUH�DUH�VHW�IRU�RXU�LQVWUXFWLRQ�WKH�WZR�PDUNV�ZKHUHE\�EDG�FRXQVHO
LV� IRUHYHU� EHVW� GLVFHUQHG�� WKDW� LW� ZDV� \RXQJ� FRXQVHO� IRU� WKH� SHUVRQV�� DQG
YLROHQW�FRXQVHO�IRU�WKH�PDWWHU�

7KH� DQFLHQW� WLPHV� GR� VHW� IRUWK� LQ� ILJXUH� ERWK� WKH� LQFRUSRUDWLRQ� DQG
LQVHSDUDEOH�FRQMXQFWLRQ�RI�FRXQVHO�ZLWK�NLQJV��DQG�WKH�ZLVH�DQG�SROLWLF�XVH
RI�FRXQVHO�E\�NLQJV��WKH�RQH��LQ�WKDW�WKH\�VD\�-XSLWHU�GLG�PDUU\�0HWLV��ZKLFK
VLJQLILHWK� FRXQVHO�� ZKHUHE\� WKH\� LQWHQG� WKDW� VRYHUHLJQW\� LV� PDUULHG� WR
FRXQVHO��WKH�RWKHU� LQ� WKDW�ZKLFK�IROORZHWK��ZKLFK�ZDV� WKXV�� WKH\�VD\��DIWHU



-XSLWHU�ZDV�PDUULHG�WR�0HWLV��VKH�FRQFHLYHG�E\�KLP�DQG�ZDV�ZLWK�FKLOG��EXW
-XSLWHU� VXIIHUHG� KHU� QRW� WR� VWD\� WLOO� VKH� EURXJKW� IRUWK�� EXW� HDW� KHU� XS�
ZKHUHE\�KH�EHFDPH�KLPVHOI�ZLWK�FKLOG��DQG�ZDV�GHOLYHUHG�RI�3DOODV�DUPHG�
RXW� RI� KLV� KHDG�����:KLFK�PRQVWURXV� IDEOH� FRQWDLQHWK� D� VHFUHW� RI� HPSLUH�
KRZ�NLQJV�DUH�WR�PDNH�XVH�RI�WKHLU�FRXQFLO�RI�VWDWH��WKDW�ILUVW��WKH\�RXJKW�WR
UHIHU�PDWWHUV� XQWR� WKHP��ZKLFK� LV� WKH� ILUVW� EHJHWWLQJ� RU� LPSUHJQDWLRQ�� EXW
ZKHQ�WKH\�DUH�HODERUDWH��PRXOGHG��DQG�VKDSHG�LQ�WKH�ZRPE�RI�WKHLU�FRXQVHO�
DQG�JURZ�ULSH�DQG�UHDG\�WR�EH�EURXJKW�IRUWK��WKDW�WKHQ�WKH\�VXIIHU�QRW�WKHLU
FRXQFLO�WR�JR�WKURXJK�ZLWK�WKH�UHVROXWLRQ�DQG�GLUHFWLRQ��DV�LI�LW�GHSHQGHG�RQ
WKHP��EXW�WDNH�WKH�PDWWHU�EDFN�LQWR�WKHLU�RZQ�KDQGV��DQG�PDNH�LW�DSSHDU�WR
WKH�ZRUOG�� WKDW�WKH�GHFUHHV�DQG�ILQDO�GLUHFWLRQV��ZKLFK��EHFDXVH�WKH\�FRPH
IRUWK�ZLWK�SUXGHQFH�DQG�SRZHU��DUH�UHVHPEOHG�WR�3DOODV�DUPHG���SURFHHGHG
IURP� WKHPVHOYHV�� DQG� QRW� RQO\� IURP� WKHLU� DXWKRULW\�� EXW� �WKH�PRUH� WR� DGG
UHSXWDWLRQ�WR�WKHPVHOYHV��IURP�WKHLU�KHDG�DQG�GHYLFH�

/HW� XV� QRZ� VSHDN� RI� WKH� LQFRQYHQLHQFHV� RI� FRXQVHO�� DQG� RI� WKH� UHPHGLHV�
7KH� LQFRQYHQLHQFHV� WKDW�KDYH�EHHQ�QRWHG� LQ�FDOOLQJ�DQG�XVLQJ�FRXQVHO�DUH
WKUHH�� ILUVW�� WKH� UHYHDOLQJ� RI� DIIDLUV�� ZKHUHE\� WKH\� EHFRPH� OHVV� VHFUHW�
VHFRQGO\��WKH�ZHDNHQLQJ�RI�WKH�DXWKRULW\�RI�SULQFHV��DV�LI�WKH\�ZHUH�OHVV�RI
WKHPVHOYHV�� WKLUGO\�� WKH�GDQJHU�RI�EHLQJ�XQIDLWKIXOO\�FRXQVHOOHG��DQG�PRUH
IRU�WKH�JRRG�RI�WKHP�WKDW�FRXQVHO�WKDQ�RI�KLP�WKDW�LV�FRXQVHOOHG��IRU�ZKLFK
LQFRQYHQLHQFHV��WKH�GRFWULQH�RI�,WDO\��DQG�SUDFWLFH�RI�)UDQFH��LQ�VRPH�NLQJV¶
WLPHV��KDWK�LQWURGXFHG�FDELQHW�FRXQFLOV��D�UHPHG\�ZRUVH�WKDQ�WKH�GLVHDVH����

$V� WR� VHFUHF\�� SULQFHV� DUH� QRW� ERXQG� WR� FRPPXQLFDWH� DOO�PDWWHUV�ZLWK� DOO
FRXQVHOORUV��EXW�PD\�H[WUDFW�DQG�VHOHFW��QHLWKHU� LV� LW�QHFHVVDU\� WKDW�KH� WKDW
FRQVXOWHWK� ZKDW� KH� VKRXOG� GR�� VKRXOG� GHFODUH� ZKDW� KH� ZLOO� GR�� EXW� OHW
SULQFHV� EHZDUH� WKDW� WKH� XQVHFUHWLQJ� RI� WKHLU� DIIDLUV� FRPHV� QRW� IURP
WKHPVHOYHV�� DQG�� DV� IRU� FDELQHW� FRXQFLOV�� LW� PD\� EH� WKHLU� PRWWR�� ³3OHQXV
ULPDUXP�VXP�´����RQH�IXWLOH�SHUVRQ��WKDW�PDNHWK�LW�KLV�JORU\�WR�WHOO��ZLOO�GR
PRUH�KXUW�WKDQ�PDQ\�WKDW�NQRZ�LW�WKHLU�GXW\�WR�FRQFHDO��,W�LV�WUXH��WKHUH�EH
VRPH�DIIDLUV�ZKLFK� UHTXLUH� H[WUHPH� VHFUHF\��ZKLFK�ZLOO� KDUGO\�JR�EH\RQG
RQH� RU� WZR� SHUVRQV� EHVLGHV� WKH� NLQJ�� 1HLWKHU� DUH� WKRVH� FRXQVHOV
XQSURVSHURXV��IRU��EHVLGHV�WKH�VHFUHF\��WKH\�FRPPRQO\�JR�RQ�FRQVWDQWO\�LQ
RQH� VSLULW� RI� GLUHFWLRQ� ZLWKRXW� GLVWUDFWLRQ�� EXW� WKHQ� LW� PXVW� EH� D� SUXGHQW
NLQJ�� VXFK� DV� LV� DEOH� WR� JULQG� ZLWK� D� KDQG�PLOO����� DQG� WKRVH� LQZDUG
FRXQVHOORUV�KDG�QHHG�DOVR�WR�EH�ZLVH�PHQ��DQG�HVSHFLDOO\�WUXH�DQG�WUXVW\�WR
WKH�NLQJ¶V�HQGV��DV�LW�ZDV�ZLWK�.LQJ�+HQU\�WKH�6HYHQWK�RI�(QJODQG��ZKR��LQ



KLV�JUHDWHVW�EXVLQHVV��LPSDUWHG�KLPVHOI�WR�QRQH��H[FHSW�LW�ZHUH�WR�0RUWRQ���
DQG�)R[����

)RU� ZHDNHQLQJ� RI� DXWKRULW\�� WKH� IDEOH���� VKRZHWK� WKH� UHPHG\�� QD\�� WKH
PDMHVW\�RI�NLQJV�LV�UDWKHU�H[DOWHG�WKDQ�GLPLQLVKHG�ZKHQ�WKH\�DUH�LQ�WKH�FKDLU
RI�FRXQFLO��QHLWKHU�ZDV� WKHUH�HYHU�SULQFH�EHUHDYHG�RI�KLV�GHSHQGHQFLHV�E\
KLV� FRXQFLO�� H[FHSW�ZKHUH� WKHUH� KDWK� EHHQ� HLWKHU� DQ� RYHU�JUHDWQHVV� LQ� RQH
FRXQVHOORU�� RU� DQ� RYHU�VWULFW� FRPELQDWLRQ� LQ� GLYHUV��ZKLFK� DUH� WKLQJV� VRRQ
IRXQG�DQG�KROSHQ����

)RU�WKH�ODVW�LQFRQYHQLHQFH��WKDW�PHQ�ZLOO�FRXQVHO�ZLWK�DQ�H\H�WR�WKHPVHOYHV�
FHUWDLQO\�� ³QRQ� LQYHQLHW� ILGHP� VXSHU� WHUUDP�´���� LV�PHDQW� RI� WKH� QDWXUH� RI
WLPHV����� DQG� QRW� RI� DOO� SDUWLFXODU� SHUVRQV�� 7KHUH� EH� WKDW� DUH� LQ� QDWXUH
IDLWKIXO� DQG� VLQFHUH�� DQG� SODLQ� DQG� GLUHFW�� QRW� FUDIW\� DQG� LQYROYHG�� OHW
SULQFHV�� DERYH� DOO�� GUDZ� WR� WKHPVHOYHV� VXFK� QDWXUHV�� %HVLGHV�� FRXQVHOORUV
DUH�QRW�FRPPRQO\�VR�XQLWHG��EXW�WKDW�RQH�FRXQVHOORU�NHHSHWK�VHQWLQHO�RYHU
DQRWKHU�� VR� WKDW� LI� DQ\� GR� FRXQVHO� RXW� RI� IDFWLRQ� RU� SULYDWH� HQGV�� LW
FRPPRQO\�FRPHV�WR�WKH�NLQJ¶V�HDU��EXW�WKH�EHVW�UHPHG\�LV��LI�SULQFHV�NQRZ
WKHLU�FRXQVHOORUV��DV�ZHOO�DV�WKHLU�FRXQVHOORUV�NQRZ�WKHP�²



³3ULQFLSLV�HVW�YLUWXV�PD[LPD�QRVVH�VXRV�´���

$QG�RQ�WKH�RWKHU�VLGH��FRXQVHOORUV�VKRXOG�QRW�EH�WRR�VSHFXODWLYH�LQWR�WKHLU
VRYHUHLJQ¶V� SHUVRQ�� 7KH� WUXH� FRPSRVLWLRQ� RI� D� FRXQVHOORU� LV�� UDWKHU� WR� EH
VNLOIXO�LQ�WKHLU�PDVWHU¶V�EXVLQHVV�WKDQ�LQ�KLV�QDWXUH�����IRU�WKHQ�KH�LV�OLNH�WR
DGYLVH�KLP��DQG�QRW�WR�IHHG�KLV�KXPRU��,W�LV�RI�VLQJXODU�XVH�WR�SULQFHV��LI�WKH\
WDNH� WKH�RSLQLRQV�RI� WKHLU�FRXQFLO�ERWK�VHSDUDWHO\�DQG�WRJHWKHU�� IRU�SULYDWH
RSLQLRQ�LV�PRUH�IUHH��EXW�RSLQLRQ�EHIRUH�RWKHUV�LV�PRUH�UHYHUHQG��,Q�SULYDWH�
PHQ� DUH� PRUH� EROG� LQ� WKHLU� RZQ� KXPRUV�� DQG� LQ� FRQVRUW�� PHQ� DUH� PRUH
REQR[LRXV����WR�RWKHUV¶�KXPRUV��WKHUHIRUH�LW�LV�JRRG�WR�WDNH�ERWK��DQG�RI�WKH
LQIHULRU�VRUW�UDWKHU�LQ�SULYDWH��WR�SUHVHUYH�IUHHGRP��RI�WKH�JUHDWHU��UDWKHU�LQ
FRQVRUW�� WR� SUHVHUYH� UHVSHFW�� ,W� LV� LQ� YDLQ� IRU� SULQFHV� WR� WDNH� FRXQVHO
FRQFHUQLQJ�PDWWHUV��LI�WKH\�WDNH�QR�FRXQVHO�OLNHZLVH�FRQFHUQLQJ�SHUVRQV��IRU
DOO�PDWWHUV�DUH�DV�GHDG�LPDJHV��DQG�WKH�OLIH�RI�WKH�H[HFXWLRQ�RI�DIIDLUV�UHVWHWK
LQ� WKH�JRRG� FKRLFH�RI� SHUVRQV��1HLWKHU� LV� LW� HQRXJK� WR� FRQVXOW� FRQFHUQLQJ
SHUVRQV��³VHFXQGXP�JHQHUD�´����DV� LQ�DQ� LGHD�RU�PDWKHPDWLFDO�GHVFULSWLRQ�
ZKDW�WKH�NLQG�DQG�FKDUDFWHU�RI�WKH�SHUVRQ�VKRXOG�EH��IRU�WKH�JUHDWHVW�HUURUV
DUH� FRPPLWWHG�� DQG� WKH� PRVW� MXGJPHQW� LV� VKRZQ�� LQ� WKH� FKRLFH� RI
LQGLYLGXDOV�� ,W� ZDV� WUXO\� VDLG�� ³2SWLPL� FRQVLOLDULL� PRUWXL�´���� ³ERRNV�ZLOO
VSHDN� SODLQ� ZKHQ� FRXQVHOORUV� EODQFK�´���� WKHUHIRUH� LW� LV� JRRG� WR� EH
FRQYHUVDQW� LQ� WKHP�� VSHFLDOO\� WKH� ERRNV� RI� VXFK� DV� WKHPVHOYHV� KDYH� EHHQ
DFWRUV�XSRQ�WKH�VWDJH�

7KH� FRXQFLOV� DW� WKLV� GD\� LQ�PRVW� SODFHV� DUH� EXW� IDPLOLDU�PHHWLQJV��ZKHUH
PDWWHUV�DUH�UDWKHU�WDONHG�RQ�WKDQ�GHEDWHG��DQG�WKH\�UXQ�WRR�VZLIW�WR�WKH�RUGHU
RU� DFW� RI� FRXQFLO�� ,W�ZHUH�EHWWHU� WKDW� LQ� FDXVHV� RI�ZHLJKW�� WKH�PDWWHU�ZHUH
SURSRXQGHG� RQH� GD\� DQG� QRW� VSRNHQ� WR� WLOO� WKH� QH[W� GD\�� ³,Q� QRFWH
FRQVLOLXP�´���� VR� ZDV� LW� GRQH� LQ� WKH� FRPPLVVLRQ� RI� XQLRQ���� EHWZHHQ
(QJODQG�DQG�6FRWODQG��ZKLFK�ZDV�D�JUDYH�DQG�RUGHUO\�DVVHPEO\��,�FRPPHQG
VHW�GD\V� IRU�SHWLWLRQV�� IRU�ERWK� LW�JLYHV� WKH�VXLWRUV�PRUH�FHUWDLQW\� IRU� WKHLU
DWWHQGDQFH�� DQG� LW� IUHHV� WKH�PHHWLQJV� IRU�PDWWHUV� RI� HVWDWH�� WKDW� WKH\�PD\
³KRF� DJHUH�´���� ,Q� FKRLFH� RI� FRPPLWWHHV� IRU� ULSHQLQJ� EXVLQHVV� IRU� WKH
FRXQFLO�� LW� LV� EHWWHU� WR� FKRRVH� LQGLIIHUHQW� SHUVRQV�� WKDQ� WR� PDNH� DQ
LQGLIIHUHQF\�E\�SXWWLQJ� LQ� WKRVH� WKDW�DUH�VWURQJ�RQ�ERWK�VLGHV�� ,�FRPPHQG�
DOVR��VWDQGLQJ�FRPPLVVLRQV��DV�IRU�WUDGH��IRU�WUHDVXUH��IRU�ZDU��IRU�VXLWV��IRU
VRPH�SURYLQFHV��IRU�ZKHUH�WKHUH�EH�GLYHUV�SDUWLFXODU�FRXQFLOV��DQG�EXW�RQH
FRXQFLO�RI�HVWDWH��DV�LW�LV�LQ�6SDLQ���WKH\�DUH�LQ�HIIHFW�QR�PRUH�WKDQ�VWDQGLQJ



FRPPLVVLRQV�� VDYH� WKDW� WKH\� KDYH� JUHDWHU� DXWKRULW\�� /HW� VXFK� DV� DUH� WR
LQIRUP� FRXQFLOV� RXW� RI� WKHLU� SDUWLFXODU� SURIHVVLRQV� �DV� ODZ\HUV�� VHDPHQ�
PLQWPHQ�� DQG� WKH� OLNH�� EH� ILUVW� KHDUG� EHIRUH� FRPPLWWHHV�� DQG� WKHQ�� DV
RFFDVLRQ�VHUYHV��EHIRUH�WKH�FRXQFLO��DQG�OHW�WKHP�QRW�FRPH�LQ�PXOWLWXGHV��RU
LQ� D� WULEXQLWLRXV���� PDQQHU�� IRU� WKDW� LV� WR� FODPRU� FRXQFLOV�� QRW� WR� LQIRUP
WKHP��$�ORQJ�WDEOH�DQG�D�VTXDUH�WDEOH��RU�VHDWV�DERXW�WKH�ZDOOV��VHHP�WKLQJV
RI�IRUP��EXW�DUH�WKLQJV�RI�VXEVWDQFH��IRU�DW�D�ORQJ�WDEOH�D�IHZ�DW�WKH�XSSHU
HQG��LQ�HIIHFW��VZD\�DOO�WKH�EXVLQHVV��EXW�LQ�WKH�RWKHU�IRUP�WKHUH�LV�PRUH�XVH
RI� WKH� FRXQVHOORUV¶� RSLQLRQV� WKDW� VLW� ORZHU�� $� NLQJ�� ZKHQ� KH� SUHVLGHV� LQ
FRXQFLO��OHW�KLP�EHZDUH�KRZ�KH�RSHQV�KLV�RZQ�LQFOLQDWLRQ�WRR�PXFK�LQ�WKDW
ZKLFK�KH�SURSRXQGHWK�� IRU�HOVH�FRXQVHOORUV�ZLOO�EXW� WDNH� WKH�ZLQG�RI�KLP�
DQG��LQVWHDG�RI�JLYLQJ�IUHH�FRXQVHO��ZLOO�VLQJ�KLP�D�VRQJ�RI�³SODFHER�´���
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)25781(�LV�OLNH�WKH�PDUNHW��ZKHUH��PDQ\�WLPHV��LI�\RX�FDQ�VWD\�D�OLWWOH��WKH
SULFH�ZLOO� IDOO�� DQG� DJDLQ�� LW� LV� VRPHWLPHV� OLNH�6LE\OOD¶V� RIIHU�����ZKLFK� DW
ILUVW�RIIHUHWK�WKH�FRPPRGLW\�DW�IXOO��WKHQ�FRQVXPHWK�SDUW�DQG�SDUW��DQG�VWLOO
KROGHWK�XS�WKH�SULFH��IRU�RFFDVLRQ��DV�LW�LV�LQ�WKH�FRPPRQ�YHUVH��³WXUQHWK�D
EDOG� QRGGOH����� DIWHU� VKH� KDWK� SUHVHQWHG� KHU� ORFNV� LQ� IURQW�� DQG� QR� KROG
WDNHQ�´�RU��DW�OHDVW��WXUQHWK�WKH�KDQGOH�RI�WKH�ERWWOH�ILUVW�WR�EH�UHFHLYHG��DQG
DIWHU�WKH�EHOO\��ZKLFK�LV�KDUG�WR�FODVS�����7KHUH�LV�VXUHO\�QR�JUHDWHU�ZLVGRP
WKDQ�ZHOO�WR�WLPH�WKH�EHJLQQLQJV�DQG�RQVHWV�RI�WKLQJV��'DQJHUV�DUH�QR�PRUH
OLJKW�� LI� WKH\� RQFH� VHHP� OLJKW�� DQG�PRUH� GDQJHUV� KDYH� GHFHLYHG�PHQ� WKDQ
IRUFHG�WKHP��QD\��LW�ZHUH�EHWWHU�WR�PHHW�VRPH�GDQJHUV�KDOI�ZD\��WKRXJK�WKH\
FRPH�QRWKLQJ�QHDU��WKDQ�WR�NHHS�WRR�ORQJ�D�ZDWFK�XSRQ�WKHLU�DSSURDFKHV��IRU
LI�D�PDQ�ZDWFK�WRR�ORQJ��LW�LV�RGGV�KH�ZLOO�IDOO�DVOHHS��2Q�WKH�RWKHU�VLGH��WR
EH�GHFHLYHG�ZLWK�WRR�ORQJ�VKDGRZV��DV�VRPH�KDYH�EHHQ�ZKHQ�WKH�PRRQ�ZDV
ORZ��DQG�VKRQH�RQ�WKHLU�HQHPLHV¶�EDFN���DQG�VR�WR�VKRRW�RII�EHIRUH�WKH�WLPH�
RU� WR� WHDFK� GDQJHUV� WR� FRPH� RQ� E\� RYHU� HDUO\� EXFNOLQJ� WRZDUGV� WKHP�� LV
DQRWKHU� H[WUHPH��7KH� ULSHQHVV� RU� XQULSHQHVV� RI� WKH� RFFDVLRQ� �DV�ZH� VDLG�
PXVW� HYHU� EH� ZHOO� ZHLJKHG�� DQG� JHQHUDOO\� LW� LV� JRRG� WR� FRPPLW� WKH
EHJLQQLQJV�RI�DOO�JUHDW�DFWLRQV�WR�$UJXV�ZLWK�KLV�KXQGUHG�H\HV��DQG�WKH�HQGV
WR�%ULDUHXV�ZLWK�KLV�KXQGUHG�KDQGV��ILUVW�WR�ZDWFK�DQG�WKHQ�WR�VSHHG��IRU�WKH



KHOPHW�RI�3OXWR�����ZKLFK�PDNHWK�WKH�SROLWLF�PDQ�JR�LQYLVLEOH��LV�VHFUHF\�LQ
WKH�FRXQFLO��DQG�FHOHULW\�LQ�WKH�H[HFXWLRQ��IRU�ZKHQ�WKLQJV�DUH�RQFH�FRPH�WR
WKH�H[HFXWLRQ��WKHUH�LV�QR�VHFUHF\�FRPSDUDEOH�WR�FHOHULW\��OLNH�WKH�PRWLRQ�RI
D�EXOOHW�LQ�WKH�DLU��ZKLFK�IOLHWK�VR�VZLIW�DV�LW�RXWUXQV�WKH�H\H�
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:(�WDNH�FXQQLQJ�IRU�D�VLQLVWHU��RU�FURRNHG�ZLVGRP��DQG��FHUWDLQO\��WKHUH�LV
JUHDW�GLIIHUHQFH�EHWZHHQ�D�FXQQLQJ�PDQ�DQG�D�ZLVH�PDQ��QRW�RQO\�LQ�SRLQW
RI�KRQHVW\��EXW�LQ�SRLQW�RI�DELOLW\��7KHUH�EH�WKDW�FDQ�SDFN�WKH�FDUGV�����DQG
\HW� FDQQRW� SOD\� ZHOO�� VR� WKHUH� DUH� VRPH� WKDW� DUH� JRRG� LQ� FDQYDVVHV� DQG
IDFWLRQV��WKDW�DUH�RWKHUZLVH�ZHDN�PHQ��$JDLQ��LW�LV�RQH�WKLQJ�WR�XQGHUVWDQG
SHUVRQV�� DQG� DQRWKHU� WKLQJ� WR� XQGHUVWDQG�PDWWHUV�� IRU�PDQ\� DUH� SHUIHFW� LQ
PHQ¶V�KXPRUV�WKDW�DUH�QRW�JUHDWO\�FDSDEOH�RI�WKH�UHDO�SDUW�RI�EXVLQHVV��ZKLFK
LV�WKH�FRQVWLWXWLRQ�RI�RQH�WKDW�KDWK�VWXGLHG�PHQ�PRUH�WKDQ�ERRNV��6XFK�PHQ
DUH�ILWWHU� IRU�SUDFWLFH� WKDQ�IRU�FRXQVHO��DQG� WKH\�DUH�JRRG�EXW� LQ� WKHLU�RZQ
DOOH\��7XUQ� WKHP� WR� QHZ�PHQ�� DQG� WKH\� KDYH� ORVW� WKHLU� DLP�� VR� DV� WKH� ROG
UXOH�� WR�NQRZ�D� IRRO� IURP�D�ZLVH�PDQ��³0LWWH�DPERV�QXGRV�DG� LJQRWRV��HW
YLGHELV�´����GRWK�VFDUFH�KROG�IRU�WKHP��DQG��EHFDXVH�WKHVH�FXQQLQJ�PHQ�DUH
OLNH�KDEHUGDVKHUV����RI�VPDOO�ZDUHV��LW�LV�QRW�DPLVV�WR�VHW�IRUWK�WKHLU�VKRS�

,W�LV�D�SRLQW�RI�FXQQLQJ�WR�ZDLW�XSRQ����KLP�ZLWK�ZKRP�\RX�VSHDN�ZLWK�\RXU
H\H��DV�WKH�-HVXLWV�JLYH�LW�LQ�SUHFHSW��IRU�WKHUH�EH�PDQ\�ZLVH�PHQ�WKDW�KDYH
VHFUHW�KHDUWV�DQG� WUDQVSDUHQW�FRXQWHQDQFHV��\HW� WKLV�ZRXOG�EH�GRQH�ZLWK�D
GHPXUH�DEDVLQJ�RI�\RXU�H\H�VRPHWLPHV��DV�WKH�-HVXLWV�DOVR�GR�XVH�

$QRWKHU�LV��WKDW�ZKHQ�\RX�KDYH�DQ\�WKLQJ�WR�REWDLQ�RI�SUHVHQW�GLVSDWFK��\RX
HQWHUWDLQ� DQG� DPXVH� WKH� SDUW\� ZLWK� ZKRP� \RX� GHDO� ZLWK� VRPH� RWKHU
GLVFRXUVH�� WKDW� KH� EH� QRW� WRR� PXFK� DZDNH� WR� PDNH� REMHFWLRQV�� ,� NQHZ� D
FRXQVHOORU� DQG� VHFUHWDU\� WKDW� QHYHU� FDPH� WR�4XHHQ�(OL]DEHWK� RI� (QJODQG�
ZLWK�ELOOV�WR�VLJQ��EXW�KH�ZRXOG�DOZD\V�ILUVW�SXW�KHU�LQWR�VRPH�GLVFRXUVH�RI
HVWDWH�����WKDW�VKH�PLJKW�WKH�OHVV�PLQG�WKH�ELOOV�

7KH� OLNH� VXUSULVH�PD\� EH�PDGH� E\�PRYLQJ� WKLQJV����ZKHQ� WKH� SDUW\� LV� LQ
KDVWH��DQG�FDQQRW�VWD\�WR�FRQVLGHU�DGYLVHGO\�RI�WKDW�LV�PRYHG�



,I� D� PDQ� ZRXOG� FURVV� D� EXVLQHVV� WKDW� KH� GRXEWV� VRPH� RWKHU� ZRXOG
KDQGVRPHO\�DQG�HIIHFWXDOO\�PRYH��OHW�KLP�SUHWHQG�WR�ZLVK�LW�ZHOO��DQG�PRYH
LW�KLPVHOI��LQ�VXFK�VRUW�DV�PD\�IRLO�LW�

7KH� EUHDNLQJ�RII� LQ� WKH�PLGVW� RI� WKDW� RQH�ZDV� DERXW� WR� VD\�� DV� LI� KH� WRRN
KLPVHOI�XS��EUHHGV�D�JUHDWHU�DSSHWLWH�LQ�KLP�ZLWK�ZKRP�\RX�FRQIHU�WR�NQRZ
PRUH�

$QG�EHFDXVH�LW�ZRUNV�EHWWHU�ZKHQ�DQ\�WKLQJ�VHHPHWK�WR�EH�JRWWHQ�IURP�\RX
E\� TXHVWLRQ� WKDQ� LI� \RX� RIIHU� LW� RI� \RXUVHOI�� \RX� PD\� OD\� D� EDLW� IRU� D
TXHVWLRQ��E\�VKRZLQJ�DQRWKHU�YLVDJH�DQG�FRXQWHQDQFH�WKDQ�\RX�DUH�ZRQW��WR
WKH� HQG�� WR� JLYH� RFFDVLRQ� IRU� WKH� SDUW\� WR� DVN� ZKDW� WKH� PDWWHU� LV� RI� WKH
FKDQJH�� DV�1HKHPLDK���� GLG�� ³$QG� ,� KDG� QRW�� EHIRUH� WKDW� WLPH�� EHHQ� VDG
EHIRUH�WKH�NLQJ�´

,Q�WKLQJV�WKDW�DUH�WHQGHU�DQG�XQSOHDVLQJ��LW�LV�JRRG�WR�EUHDN�WKH�LFH�E\�VRPH
ZKRVH�ZRUGV�DUH�RI� OHVV�ZHLJKW��DQG�WR�UHVHUYH�WKH�PRUH�ZHLJKW\�YRLFH� WR
FRPH�LQ�DV�E\�FKDQFH��VR�WKDW�KH�PD\�EH�DVNHG�WKH�TXHVWLRQ�XSRQ�WKH�RWKHU¶V
VSHHFK�� DV� 1DUFLVVXV� GLG�� LQ� UHODWLQJ� WR� &ODXGLXV� WKH� PDUULDJH���� RI
0HVVDOLQD�DQG�6LOLXV�

,Q�WKLQJV�WKDW�D�PDQ�ZRXOG�QRW�EH�VHHQ�LQ�KLPVHOI��LW�LV�D�SRLQW�RI�FXQQLQJ�WR
ERUURZ�WKH�QDPH�RI�WKH�ZRUOG��DV�WR�VD\��³7KH�ZRUOG�VD\V�´�RU�³7KHUH�LV�D
VSHHFK�DEURDG�´

,�NQHZ�RQH��WKDW�ZKHQ�KH�ZURWH�D�OHWWHU��KH�ZRXOG�SXW�WKDW�ZKLFK�ZDV�PRVW
PDWHULDO�LQ�D�SRVWVFULSW��DV�LI�LW�KDG�EHHQ�D�E\�PDWWHU�

,�NQHZ�DQRWKHU��WKDW�ZKHQ�KH�FDPH�WR�KDYH�VSHHFK�����KH�ZRXOG�SDVV�RYHU
WKDW�WKDW�KH�LQWHQGHG�PRVW��DQG�JR�IRUWK�DQG�FRPH�EDFN�DJDLQ��DQG�VSHDN�RI
LW�DV�D�WKLQJ�WKDW�KH�KDG�DOPRVW�IRUJRW�

6RPH�SURFXUH�WKHPVHOYHV�WR�EH�VXUSULVHG�DW�VXFK�WLPHV�DV�LW�LV�OLNH�WKH�SDUW\
WKDW�WKH\�ZRUN�XSRQ�ZLOO�VXGGHQO\�FRPH�XSRQ�WKHP��DQG�WR�EH�IRXQG�ZLWK�D
OHWWHU� LQ�WKHLU�KDQG��RU�GRLQJ�VRPHZKDW�ZKLFK�WKH\�DUH�QRW�DFFXVWRPHG��WR
WKH�HQG� WKH\�PD\�EH�DSSRVHG�RI���� WKRVH� WKLQJV�ZKLFK�RI� WKHPVHOYHV� WKH\
DUH�GHVLURXV�WR�XWWHU�

,W�LV�D�SRLQW�RI�FXQQLQJ�WR�OHW�IDOO�WKRVH�ZRUGV�LQ�D�PDQ¶V�RZQ�QDPH��ZKLFK
KH�ZRXOG�KDYH�DQRWKHU�PDQ�OHDUQ�DQG�XVH��DQG�WKHUHXSRQ�WDNH�DGYDQWDJH��,



NQHZ� WZR� WKDW� ZHUH� FRPSHWLWRUV� IRU� WKH� VHFUHWDU\¶V� SODFH� LQ� 4XHHQ
(OL]DEHWK¶V� WLPH�� DQG� \HW� NHSW� JRRG� TXDUWHU���� EHWZHHQ� WKHPVHOYHV�� DQG
ZRXOG�FRQIHU�RQH�ZLWK�DQRWKHU�XSRQ�WKH�EXVLQHVV��DQG�WKH�RQH�RI�WKHP�VDLG�
WKDW�WR�EH�D�VHFUHWDU\�LQ�WKH�GHFOLQDWLRQ�RI�D�PRQDUFK\�ZDV�D�WLFNOLVK�WKLQJ�
DQG�WKDW�KH�GLG�QRW�DIIHFW�LW�����WKH�RWKHU�VWUDLJKW�FDXJKW�XS�WKRVH�ZRUGV��DQG
GLVFRXUVHG�ZLWK�GLYHUV�RI�KLV�IULHQGV��WKDW�KH�KDG�QR�UHDVRQ�WR�GHVLUH�WR�EH
VHFUHWDU\� LQ� WKH�GHFOLQDWLRQ� RI� D�PRQDUFK\��7KH� ILUVW�PDQ� WRRN� KROG� RI� LW�
DQG�IRXQG�PHDQV�LW�ZDV�WROG�WKH�TXHHQ��ZKR��KHDULQJ�RI�D�GHFOLQDWLRQ�RI�D
PRQDUFK\��WRRN�LW�VR�LOO��DV�VKH�ZRXOG�QHYHU�DIWHU�KHDU�RI�WKH�RWKHU¶V�VXLW�

7KHUH�LV�D�FXQQLQJ��ZKLFK�ZH�LQ�(QJODQG�FDOO�³WKH�WXUQLQJ�RI�WKH�FDW�LQ�WKH
SDQ�´� ZKLFK� LV�� ZKHQ� WKDW� ZKLFK� D� PDQ� VD\V� WR� DQRWKHU�� KH� OD\V� LW� DV� LI
DQRWKHU� KDG� VDLG� LW� WR� KLP�� DQG�� WR� VD\� WUXWK�� LW� LV� QRW� HDV\��ZKHQ� VXFK� D
PDWWHU�SDVVHG�EHWZHHQ� WZR�� WR�PDNH� LW� DSSHDU� IURP�ZKLFK�RI� WKHP� LW� ILUVW
PRYHG�DQG�EHJDQ�

,W� LV�D�ZD\� WKDW�VRPH�PHQ�KDYH�� WR�JODQFH�DQG�GDUW�DW�RWKHUV�E\� MXVWLI\LQJ
WKHPVHOYHV� E\� QHJDWLYHV�� DV� WR� VD\�� ³7KLV� ,� GR� QRW�´� DV� 7LJHOOLQXV� GLG
WRZDUGV� %XUUKXV�� ³6H� QRQ� GLYHUVDV� VSHV�� VHG� LQFROXPLWDWHP� LPSHUDWRULV
VLPSOLFLWHU�VSHFWDUH�´���

6RPH�KDYH�LQ�UHDGLQHVV�VR�PDQ\�WDOHV�DQG�VWRULHV��DV�WKHUH�LV�QRWKLQJ�WKH\
ZRXOG� LQVLQXDWH��EXW� WKH\�FDQ�ZUDS�LW� LQWR�D� WDOH�����ZKLFK�VHUYHWK�ERWK� WR
NHHS� WKHPVHOYHV� PRUH� LQ� JXDUG�� DQG� WR� PDNH� RWKHUV� FDUU\� LW� ZLWK� PRUH
SOHDVXUH�

,W�LV�D�JRRG�SRLQW�RI�FXQQLQJ�IRU�D�PDQ�WR�VKDSH�WKH�DQVZHU�KH�ZRXOG�KDYH
LQ� KLV� RZQ�ZRUGV� DQG� SURSRVLWLRQV�� IRU� LW�PDNHV� WKH� RWKHU� SDUW\� VWLFN� WKH
OHVV�

,W� LV� VWUDQJH�KRZ� ORQJ� VRPH�PHQ�ZLOO� OLH� LQ�ZDLW� WR� VSHDN� VRPHZKDW� WKH\
GHVLUH� WR� VD\�� DQG� KRZ� IDU� DERXW� WKH\�ZLOO� IHWFK����� DQG� KRZ�PDQ\� RWKHU
PDWWHUV� WKH\�ZLOO�EHDW�RYHU� WR�FRPH�QHDU� LW�� ,W� LV�D� WKLQJ�RI�JUHDW�SDWLHQFH�
EXW�\HW�RI�PXFK�XVH�

$�VXGGHQ��EROG��DQG�XQH[SHFWHG�TXHVWLRQ�GRWK�PDQ\�WLPHV�VXUSULVH�D�PDQ�
DQG�OD\�KLP�RSHQ��/LNH�WR�KLP��WKDW��KDYLQJ�FKDQJHG�KLV�QDPH��DQG�ZDONLQJ
LQ�3DXO¶V�����DQRWKHU�VXGGHQO\�FDPH�EHKLQG�KLP�DQG�FDOOHG�KLP�E\�KLV�WUXH
QDPH��ZKHUHDW�VWUDLJKWZD\V�KH�ORRNHG�EDFN�



%XW�WKHVH�VPDOO�ZDUHV�DQG�SHWW\�SRLQWV�RI�FXQQLQJ�DUH�LQILQLWH��DQG�LW�ZHUH�D
JRRG�GHHG�WR�PDNH�D�OLVW�RI�WKHP��IRU�WKDW�QRWKLQJ�GRWK�PRUH�KXUW�LQ�D�VWDWH
WKDQ�WKDW�FXQQLQJ�PHQ�SDVV�IRU�ZLVH�

%XW� FHUWDLQO\�� VRPH� WKHUH� DUH� WKDW� NQRZ� WKH� UHVRUWV���� DQG� IDOOV���� RI
EXVLQHVV� WKDW� FDQQRW� VLQN� LQWR� WKH� PDLQ� RI� LW����� OLNH� D� KRXVH� WKDW� KDWK
FRQYHQLHQW�VWDLUV�DQG�HQWULHV��EXW�QHYHU�D�IDLU�URRP��7KHUHIRUH�\RX�VKDOO�VHH
WKHP� ILQG� RXW� SUHWW\� ORRVHV���� LQ� WKH� FRQFOXVLRQ�� EXW� DUH� QRZD\V� DEOH� WR
H[DPLQH�RU�GHEDWH�PDWWHUV��DQG�\HW�FRPPRQO\�WKH\�WDNH�DGYDQWDJH�RI�WKHLU
LQDELOLW\�� DQG�ZRXOG�EH� WKRXJKW�ZLWV� RI� GLUHFWLRQ��6RPH�EXLOG� UDWKHU� XSRQ
WKH�DEXVLQJ�RI�RWKHUV��DQG��DV�ZH�QRZ�VD\��SXWWLQJ� WULFNV�XSRQ�WKHP�� WKDQ
XSRQ� VRXQGQHVV� RI� WKHLU� RZQ� SURFHHGLQJV�� EXW� 6RORPRQ� VDLWK�� ³3UXGHQV
DGYHUWLW�DG�JUHVVXV�VXRV��VWXOWXV�GLYHUWLW�DG�GRORV�´���
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$1�DQW�LV�D�ZLVH�FUHDWXUH�IRU�LWVHOI��EXW�LW�LV�D�VKUHZG����WKLQJ�LQ�DQ�RUFKDUG
RU�JDUGHQ��DQG�FHUWDLQO\��PHQ�WKDW�DUH�JUHDW�ORYHUV�RI�WKHPVHOYHV�ZDVWH�WKH
SXEOLF��'LYLGH�ZLWK�UHDVRQ�EHWZHHQ�VHOI�ORYH�DQG�VRFLHW\��DQG�EH�VR�WUXH�WR
WK\VHOI�DV�WKRX�EH�QRW�IDOVH�WR�RWKHUV��VSHFLDOO\�WR�WK\�NLQJ�DQG�FRXQWU\��,W�LV
D� SRRU� FHQWUH� RI� D� PDQ¶V� DFWLRQV�� KLPVHOI�� ,W� LV� ULJKW� HDUWK�� IRU� WKDW� RQO\
VWDQGV�IDVW�XSRQ�KLV�RZQ�FHQWUH�����ZKHUHDV�DOO�WKLQJV�WKDW�KDYH�DIILQLW\�ZLWK
WKH� KHDYHQV�� PRYH� XSRQ� WKH� FHQWUH� RI� DQRWKHU�� ZKLFK� WKH\� EHQHILW�� 7KH
UHIHUULQJ� RI� DOO� WR� D� PDQ¶V� VHOI� LV� PRUH� WROHUDEOH� LQ� D� VRYHUHLJQ� SULQFH�
EHFDXVH�WKHPVHOYHV�DUH�QRW�RQO\�WKHPVHOYHV��EXW�WKHLU�JRRG�DQG�HYLO�LV�DW�WKH
SHULO�RI�WKH�SXEOLF�IRUWXQH��EXW�LW�LV�D�GHVSHUDWH�HYLO�LQ�D�VHUYDQW�WR�D�SULQFH�
RU�D�FLWL]HQ�LQ�D�UHSXEOLF��IRU�ZKDWVRHYHU�DIIDLUV�SDVV�VXFK�D�PDQ¶V�KDQGV��KH
FURRNHWK�WKHP�WR�KLV�RZQ�HQGV��ZKLFK�PXVW�QHHGV�EH�RIWHQ�HFFHQWULF�WR�WKH
HQGV� RI� KLV� PDVWHU� RU� VWDWH�� 7KHUHIRUH�� OHW� SULQFHV� RU� VWDWHV� FKRRVH� VXFK
VHUYDQWV� DV� KDYH� QRW� WKLV�PDUN�� H[FHSW� WKH\�PHDQ� WKHLU� VHUYLFH� VKRXOG� EH
PDGH�EXW� WKH�DFFHVVDU\��7KDW�ZKLFK�PDNHWK� WKH�HIIHFW�PRUH�SHUQLFLRXV� LV�
WKDW� DOO� SURSRUWLRQ� LV� ORVW�� ,W� ZHUH� GLVSURSRUWLRQ� HQRXJK� IRU� WKH� VHUYDQW¶V
JRRG� WR� EH� SUHIHUUHG� EHIRUH� WKH�PDVWHU¶V�� EXW� \HW� LW� LV� D� JUHDWHU� H[WUHPH�
ZKHQ�D�OLWWOH�JRRG�RI�WKH�VHUYDQW�VKDOO�FDUU\�WKLQJV�DJDLQVW�D�JUHDW�JRRG�RI



WKH�PDVWHU��$QG�\HW�WKDW�LV�WKH�FDVH�RI�EDG�RIILFHUV��WUHDVXUHUV��DPEDVVDGRUV�
JHQHUDOV��DQG�RWKHU� IDOVH�DQG�FRUUXSW�VHUYDQWV��ZKLFK�VHW�D�ELDV�XSRQ� WKHLU
ERZO��RI�WKHLU�RZQ�SHWW\�HQGV�DQG�HQYLHV��WR�WKH�RYHUWKURZ�RI�WKHLU�PDVWHU¶V
JUHDW�DQG� LPSRUWDQW�DIIDLUV��DQG�� IRU� WKH�PRVW�SDUW�� WKH�JRRG�VXFK�VHUYDQWV
UHFHLYH�LV�DIWHU�WKH�PRGHO�RI�WKHLU�RZQ�IRUWXQH��EXW�WKH�KXUW�WKH\�VHOO�IRU�WKDW
JRRG� LV� DIWHU� WKH�PRGHO� RI� WKHLU�PDVWHU¶V� IRUWXQH�� $QG� FHUWDLQO\�� LW� LV� WKH
QDWXUH�RI�H[WUHPH�VHOI�ORYHUV��DV�WKH\�ZLOO�VHW�D�KRXVH�RQ�ILUH��DQ�LW�ZHUH�EXW
WR� URDVW� WKHLU� HJJV�� DQG� \HW� WKHVH�PHQ�PDQ\� WLPHV� KROG� FUHGLW� ZLWK� WKHLU
PDVWHUV�� EHFDXVH� WKHLU� VWXG\� LV� EXW� WR� SOHDVH� WKHP�� DQG� SURILW� WKHPVHOYHV�
DQG�IRU�HLWKHU�UHVSHFW�WKH\�ZLOO�DEDQGRQ�WKH�JRRG�RI�WKHLU�DIIDLUV�

:LVGRP�IRU�D�PDQ¶V�VHOI�LV��LQ�PDQ\�EUDQFKHV�WKHUHRI��D�GHSUDYHG�WKLQJ��,W�LV
WKH�ZLVGRP�RI� UDWV�� WKDW�ZLOO�EH� VXUH� WR� OHDYH�D�KRXVH� VRPHZKDW�EHIRUH� LW
IDOO��LW�LV�WKH�ZLVGRP�RI�WKH�IR[��WKDW�WKUXVWV�RXW�WKH�EDGJHU�ZKR�GLJJHG�DQG
PDGH� URRP� IRU� KLP�� LW� LV� WKH�ZLVGRP�RI� FURFRGLOHV�� WKDW� VKHG� WHDUV�ZKHQ
WKH\�ZRXOG� GHYRXU�� %XW� WKDW� ZKLFK� LV� VSHFLDOO\� WR� EH� QRWHG� LV�� WKDW� WKRVH
ZKLFK� �DV� &LFHUR� VD\V� RI� 3RPSH\�� DUH� ³VXL� DPDQWHV�� VLQH� ULYDOL�´���� DUH
PDQ\�WLPHV�XQIRUWXQDWH��DQG�ZKHUHDV�WKH\�KDYH�DOO�WKHLU�WLPHV�VDFULILFHG�WR
WKHPVHOYHV��WKH\�EHFRPH�LQ�WKH�HQG�WKHPVHOYHV�VDFULILFHV�WR�WKH�LQFRQVWDQF\
RI� IRUWXQH�� ZKRVH� ZLQJV� WKH\� WKRXJKW� E\� WKHLU� VHOI�ZLVGRP� WR� KDYH
SLQLRQHG�
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$6�WKH�ELUWKV�RI�OLYLQJ�FUHDWXUHV�DW�ILUVW�DUH�LOO�VKDSHQ��VR�DUH�DOO�LQQRYDWLRQV�
ZKLFK�DUH� WKH�ELUWKV�RI� WLPH��\HW��QRWZLWKVWDQGLQJ��DV� WKRVH� WKDW� ILUVW�EULQJ
KRQRU�LQWR�WKHLU�IDPLO\�DUH�FRPPRQO\�PRUH�ZRUWK\�WKDQ�PRVW�WKDW�VXFFHHG�
VR�WKH�ILUVW�SUHFHGHQW��LI�LW�EH�JRRG��LV�VHOGRP�DWWDLQHG�E\�LPLWDWLRQ��IRU�LOO�WR
PDQ¶V� QDWXUH� DV� LW� VWDQGV� SHUYHUWHG�� KDWK� D� QDWXUDO� PRWLRQ� VWURQJHVW� LQ
FRQWLQXDQFH��EXW�JRRG��DV�D�IRUFHG�PRWLRQ��VWURQJHVW�DW� ILUVW��6XUHO\��HYHU\
PHGLFLQH����LV�DQ�LQQRYDWLRQ��DQG�KH�WKDW�ZLOO�QRW�DSSO\�QHZ�UHPHGLHV�PXVW
H[SHFW�QHZ�HYLOV��IRU�WLPH�LV�WKH�JUHDWHVW�LQQRYDWRU��DQG�LI�WLPH��RI�FRXUVH�
DOWHU�WKLQJV�WR�WKH�ZRUVH��DQG�ZLVGRP�DQG�FRXQVHO�VKDOO�QRW�DOWHU�WKHP�WR�WKH
EHWWHU�� ZKDW� VKDOO� EH� WKH� HQG"� ,W� LV� WUXH�� WKDW� ZKDW� LV� VHWWOHG� E\� FXVWRP�



WKRXJK� LW� EH� QRW� JRRG�� \HW�� DW� OHDVW�� LW� LV� ILW�� DQG� WKRVH� WKLQJV�ZKLFK� KDYH
ORQJ� JRQH� WRJHWKHU�� DUH�� DV� LW� ZHUH�� FRQIHGHUDWH� ZLWKLQ� WKHPVHOYHV����
ZKHUHDV�QHZ�WKLQJV�SLHFH�QRW�VR�ZHOO��EXW��WKRXJK�WKH\�KHOS�E\�WKHLU�XWLOLW\�
\HW�WKH\�WURXEOH�E\�WKHLU�LQFRQIRUPLW\��EHVLGHV��WKH\�DUH�OLNH�VWUDQJHUV��PRUH
DGPLUHG� DQG� OHVV� IDYRUHG�� $OO� WKLV� LV� WUXH�� LI� WLPH� VWRRG� VWLOO�� ZKLFK�
FRQWUDULZLVH�� PRYHWK� VR� URXQG�� WKDW� D� IURZDUG� UHWHQWLRQ� RI� FXVWRP� LV� DV
WXUEXOHQW� D� WKLQJ� DV� DQ� LQQRYDWLRQ�� DQG� WKH\� WKDW� UHYHUHQFH� WRR�PXFK� ROG
WLPHV�DUH�EXW�D�VFRUQ�WR�WKH�QHZ��,W�ZHUH�JRRG��WKHUHIRUH��WKDW�PHQ�LQ�WKHLU
LQQRYDWLRQV� ZRXOG� IROORZ� WKH� H[DPSOH� RI� WLPH� LWVHOI�� ZKLFK� LQGHHG
LQQRYDWHWK�JUHDWO\��EXW�TXLHWO\��DQG�E\�GHJUHHV�VFDUFH� WR�EH�SHUFHLYHG�� IRU�
RWKHUZLVH��ZKDWVRHYHU�LV�QHZ�LV�XQORRNHG�IRU��DQG�HYHU�LW�PHQGV�VRPH�DQG
SDLUV����RWKHU��DQG�KH� WKDW� LV�KROSHQ�� WDNHV� LW� IRU�D� IRUWXQH��DQG� WKDQNV� WKH
WLPH�� DQG�KH� WKDW� LV� KXUW�� IRU� D�ZURQJ�� DQG� LPSXWHWK� LW� WR� WKH� DXWKRU�� ,W� LV
JRRG��DOVR��QRW�WR�WU\�H[SHULPHQWV�LQ�VWDWHV��H[FHSW�WKH�QHFHVVLW\�EH�XUJHQW�
RU� WKH� XWLOLW\� HYLGHQW�� DQG� ZHOO� WR� EHZDUH� WKDW� LW� EH� WKH� UHIRUPDWLRQ� WKDW
GUDZHWK� RQ� WKH� FKDQJH�� DQG� QRW� WKH� GHVLUH� RI� FKDQJH� WKDW� SUHWHQGHWK� WKH
UHIRUPDWLRQ�� DQG� ODVWO\�� WKDW� WKH� QRYHOW\�� WKRXJK� LW� EH� QRW� UHMHFWHG�� \HW� EH
KHOG� IRU� D� VXVSHFW����� DQG�� DV� WKH� 6FULSWXUH� VDLWK�� ³7KDW�ZH�PDNH� D� VWDQG
XSRQ� WKH� DQFLHQW� ZD\�� DQG� WKHQ� ORRN� DERXW� XV�� DQG� GLVFRYHU� ZKDW� LV� WKH
VWUDLJKW�DQG�ULJKW�ZD\��DQG�VR�WR�ZDON�LQ�LW�´���

;;9�²2)�',63$7&+�

$IIHFWHG�GLVSDWFK�LV�RQH�RI�WKH�PRVW�GDQJHURXV�WKLQJV�WR�EXVLQHVV�WKDW�FDQ
EH��LW�LV�OLNH�WKDW�ZKLFK�WKH�SK\VLFLDQV�FDOO�SUHGLJHVWLRQ��RU�KDVW\�GLJHVWLRQ�
ZKLFK�LV�VXUH�WR�ILOO�WKH�ERG\�IXOO�RI�FUXGLWLHV��DQG�VHFUHW�VHHGV�RI�GLVHDVHV�
7KHUHIRUH�� PHDVXUH� QRW� GLVSDWFK� E\� WKH� WLPHV� RI� VLWWLQJ�� EXW� E\� WKH
DGYDQFHPHQW�RI� WKH�EXVLQHVV�� DQG�DV� LQ� UDFHV�� LW� LV�QRW� WKH� ODUJH� VWULGH��RU
KLJK� OLIW�� WKDW� PDNHV� WKH� VSHHG�� VR� LQ� EXVLQHVV�� WKH� NHHSLQJ� FORVH� WR� WKH
PDWWHU��DQG�QRW� WDNLQJ�RI� LW� WRR�PXFK�DW�RQFH��SURFXUHWK�GLVSDWFK�� ,W� LV� WKH
FDUH�RI� VRPH��RQO\� WR�FRPH�RII� VSHHGLO\� IRU� WKH� WLPH��RU� WR�FRQWULYH� VRPH
IDOVH�SHULRGV�RI�EXVLQHVV��EHFDXVH�WKH\�PD\�VHHP�PHQ�RI�GLVSDWFK��EXW�LW�LV
RQH� WKLQJ� WR� DEEUHYLDWH� E\� FRQWUDFWLQJ����� DQRWKHU� E\� FXWWLQJ� RII�� DQG
EXVLQHVV� VR� KDQGOHG� DW� VHYHUDO� VLWWLQJV�� RU� PHHWLQJV�� JRHWK� FRPPRQO\



EDFNZDUG�DQG� IRUZDUG� LQ� DQ�XQVWHDG\�PDQQHU�� ,� NQHZ�D�ZLVH�PDQ���� WKDW
KDG�LW�IRU�D�E\ZRUG��ZKHQ�KH�VDZ�PHQ�KDVWHQ�WR�D�FRQFOXVLRQ��³6WD\�D�OLWWOH�
WKDW�ZH�PD\�PDNH�DQ�HQG�WKH�VRRQHU�´

2Q� WKH�RWKHU�VLGH�� WUXH�GLVSDWFK� LV�D� ULFK� WKLQJ�� IRU� WLPH� LV� WKH�PHDVXUH�RI
EXVLQHVV��DV�PRQH\�LV�RI�ZDUHV��DQG�EXVLQHVV�LV�ERXJKW�DW�D�GHDU�KDQG�ZKHUH
WKHUH�LV�VPDOO�GLVSDWFK��7KH�6SDUWDQV�DQG�6SDQLDUGV�KDYH�EHHQ�QRWHG�WR�EH
RI� VPDOO�GLVSDWFK�� ³0L�YHQJD� OD�PXHUWH�GH�6SDJQD�´� ³/HW�P\�GHDWK�FRPH
IURP�6SDLQ�´�IRU�WKHQ�LW�ZLOO�EH�VXUH�WR�EH�ORQJ�LQ�FRPLQJ�

*LYH�JRRG�KHDULQJ�WR�WKRVH�WKDW�JLYH�WKH�ILUVW� LQIRUPDWLRQ�LQ�EXVLQHVV��DQG
UDWKHU�GLUHFW�WKHP�LQ�WKH�EHJLQQLQJ��WKDQ�LQWHUUXSW�WKHP�LQ�WKH�FRQWLQXDQFH
RI�WKHLU�VSHHFKHV��IRU�KH�WKDW�LV�SXW�RXW�RI�KLV�RZQ�RUGHU�ZLOO�JR�IRUZDUG�DQG
EDFNZDUG�� DQG�EH�PRUH� WHGLRXV�ZKLOH�KH�ZDLWV�XSRQ�KLV�PHPRU\�� WKDQ�KH
FRXOG�KDYH�EHHQ� LI�KH�KDG�JRQH�RQ� LQ�KLV�RZQ�FRXUVH��EXW�VRPHWLPHV� LW� LV
VHHQ�WKDW�WKH�PRGHUDWRU�LV�PRUH�WURXEOHVRPH�WKDQ�WKH�DFWRU�

,WHUDWLRQV�DUH�FRPPRQO\�ORVV�RI�WLPH��EXW�WKHUH�LV�QR�VXFK�JDLQ�RI�WLPH�DV�WR
LWHUDWH�RIWHQ�WKH�VWDWH�RI�WKH�TXHVWLRQ��IRU�LW�FKDVHWK�DZD\�PDQ\�D�IULYRORXV
VSHHFK� DV� LW� LV� FRPLQJ� IRUWK�� /RQJ� DQG� FXULRXV� VSHHFKHV� DUH� DV� ILW� IRU
GLVSDWFK�DV�D�UREH��RU�PDQWOH��ZLWK�D�ORQJ�WUDLQ��LV�IRU�D�UDFH��3UHIDFHV��DQG
SDVVDJHV����� DQG� H[FXVDWLRQV����� DQG� RWKHU� VSHHFKHV� RI� UHIHUHQFH� WR� WKH
SHUVRQ�� DUH� JUHDW� ZDVWHV� RI� WLPH�� DQG� WKRXJK� WKH\� VHHP� WR� SURFHHG� RI
PRGHVW\��WKH\�DUH�EUDYHU\�����<HW�EHZDUH�RI�EHLQJ�WRR�PDWHULDO�ZKHQ�WKHUH
LV� DQ\� LPSHGLPHQW�� RU� REVWUXFWLRQ� LQ� PHQ¶V� ZLOOV�� IRU� SUHRFFXSDWLRQ� RI
PLQG���� HYHU� UHTXLUHWK� SUHIDFH� RI� VSHHFK�� OLNH� D� IRPHQWDWLRQ� WR�PDNH� WKH
XQJXHQW�HQWHU�

$ERYH�DOO�WKLQJV��RUGHU�DQG�GLVWULEXWLRQ��DQG�VLQJOLQJ�RXW�RI�SDUWV��LV�WKH�OLIH
RI� GLVSDWFK�� VR� DV� WKH� GLVWULEXWLRQ� EH� QRW� WRR� VXEWLOH�� IRU� KH� WKDW� GRWK� QRW
GLYLGH�ZLOO� QHYHU� HQWHU�ZHOO� LQWR� EXVLQHVV�� DQG� KH� WKDW� GLYLGHWK� WRR�PXFK
ZLOO� QHYHU� FRPH� RXW� RI� LW� FOHDUO\��7R� FKRRVH� WLPH� LV� WR� VDYH� WLPH�� DQG� DQ
XQVHDVRQDEOH�PRWLRQ�LV�EXW�EHDWLQJ�WKH�DLU��7KHUH�EH�WKUHH�SDUWV�RI�EXVLQHVV�
²WKH�SUHSDUDWLRQ��WKH�GHEDWH��RU�H[DPLQDWLRQ��DQG�WKH�SHUIHFWLRQ��:KHUHRI�
LI�\RX�ORRN�IRU�GLVSDWFK��OHW�WKH�PLGGOH�RQO\�EH�WKH�ZRUN�RI�PDQ\��DQG�WKH
ILUVW�DQG�ODVW�WKH�ZRUN�RI�IHZ��7KH�SURFHHGLQJ��XSRQ�VRPHZKDW�FRQFHLYHG�LQ
ZULWLQJ�� GRWK� IRU� WKH�PRVW� SDUW� IDFLOLWDWH� GLVSDWFK�� IRU� WKRXJK� LW� VKRXOG�EH



ZKROO\� UHMHFWHG�� \HW� WKDW� QHJDWLYH� LV� PRUH� SUHJQDQW� RI� GLUHFWLRQ� WKDQ� DQ
LQGHILQLWH��DV�DVKHV�DUH�PRUH�JHQHUDWLYH�WKDQ�GXVW�

;;9,�²2)�6((0,1*�:,6(�

,7�KDWK�EHHQ�DQ�RSLQLRQ��WKDW�WKH�)UHQFK�DUH�ZLVHU�WKDQ�WKH\�VHHP��DQG�WKH
6SDQLDUGV�VHHP�ZLVHU� WKDQ� WKH\�DUH��EXW�KRZVRHYHU� LW�EH�EHWZHHQ�QDWLRQV�
FHUWDLQO\� LW� LV� VR� EHWZHHQ� PDQ� DQG� PDQ�� IRU�� DV� WKH� DSRVWOH� VDLWK� RI
JRGOLQHVV��³+DYLQJ�D�VKRZ�RI�JRGOLQHVV��EXW�GHQ\LQJ�WKH�SRZHU�WKHUHRI�´���
VR�FHUWDLQO\�WKHUH�DUH��LQ�SRLQWV�RI�ZLVGRP�DQG�VXIILFLHQF\��WKDW�GR�QRWKLQJ�
RU�OLWWOH�YHU\�VROHPQO\�²³PDJQR�FRQDWX�QXJDV�´����,W�LV�D�ULGLFXORXV�WKLQJ�
DQG�ILW�IRU�D�VDWLUH�WR�SHUVRQV�RI�MXGJPHQW��WR�VHH�ZKDW�VKLIWV�WKHVH�IRUPDOLVWV
KDYH�� DQG�ZKDW� SURVSHFWLYHV� WR�PDNH� VXSHUILFLHV� WR� VHHP� ERG\�� WKDW� KDWK
GHSWK�DQG�EXON��6RPH�DUH�VR�FORVH�DQG�UHVHUYHG��DV�WKH\�ZLOO�QRW�VKRZ�WKHLU
ZDUHV� EXW� E\� D� GDUN� OLJKW�� DQG� VHHP� DOZD\V� WR� NHHS� EDFN� VRPHZKDW�� DQG
ZKHQ� WKH\� NQRZ� ZLWKLQ� WKHPVHOYHV� WKH\� VSHDN� RI� WKDW� WKH\� GR� QRW� ZHOO
NQRZ��ZRXOG�QHYHUWKHOHVV�VHHP�WR�RWKHUV� WR�NQRZ�RI� WKDW�ZKLFK� WKH\�PD\
QRW�ZHOO� VSHDN��6RPH�KHOS� WKHPVHOYHV�ZLWK� FRXQWHQDQFH� DQG�JHVWXUH�� DQG
DUH�ZLVH�E\�VLJQV��DV�&LFHUR�VDLWK�RI�3LVR�� WKDW�ZKHQ�KH�DQVZHUHG�KLP��KH
IHWFKHG�RQH�RI�KLV�EURZV�XS�WR�KLV�IRUHKHDG��DQG�EHQW�WKH�RWKHU�GRZQ�WR�KLV
FKLQ�� ³5HVSRQGHV�� DOWHUR� DG� IURQWHP� VXEODWR�� DOWHUR� DG� PHQWXP� GHSUHVVR
VXSHUFLOLR�� FUXGHOLWDWHP� WLEL� QRQ� SODFHUH�´���� 6RPH� WKLQN� WR� EHDU� LW� E\
VSHDNLQJ� D� JUHDW� ZRUG�� DQG� EHLQJ� SHUHPSWRU\�� DQG� JR� RQ�� DQG� WDNH� E\
DGPLWWDQFH�WKDW�ZKLFK�WKH\�FDQQRW�PDNH�JRRG��6RPH��ZKDWVRHYHU�LV�EH\RQG
WKHLU� UHDFK�� ZLOO� VHHP� WR� GHVSLVH� RU� PDNH� OLJKW� RI� LW� DV� LPSHUWLQHQW� RU
FXULRXV��DQG�VR�ZRXOG�KDYH�WKHLU�LJQRUDQFH�VHHP�MXGJPHQW��6RPH�DUH�QHYHU
ZLWKRXW�D�GLIIHUHQFH��DQG�FRPPRQO\�E\�DPXVLQJ�PHQ�ZLWK�D�VXEWLOW\��EODQFK
WKH�PDWWHU�� RI� ZKRP�$�� *HOOLXV� VDLWK�� ³+RPLQHP� GHOLUXP�� TXL� YHUERUXP
PLQXWLLV� UHUXP� IUDQJLW� SRQGHUD�´���� 2I� ZKLFK� NLQG� DOVR� 3ODWR�� LQ� KLV
3URWDJRUDV��EULQJHWK� LQ�3URGLFXV� LQ�VFRUQ��DQG�PDNHWK�KLP�PDNH�D�VSHHFK
WKDW�FRQVLVWHWK�RI�GLVWLQFWLRQV� IURP� WKH�EHJLQQLQJ� WR� WKH�HQG�����*HQHUDOO\
VXFK�PHQ�� LQ�DOO�GHOLEHUDWLRQV�� ILQG�HDVH� WR�EH����RI� WKH�QHJDWLYH� VLGH��DQG
DIIHFW�D�FUHGLW� WR�REMHFW�DQG� IRUHWHOO�GLIILFXOWLHV�� IRU�ZKHQ�SURSRVLWLRQV�DUH
GHQLHG�� WKHUH� LV�DQ�HQG�RI� WKHP��EXW� LI� WKH\�EH�DOORZHG�� LW� UHTXLUHWK�D�QHZ



ZRUN��ZKLFK� IDOVH� SRLQW� RI�ZLVGRP� LV� WKH� EDQH� RI� EXVLQHVV�� 7R� FRQFOXGH�
WKHUH�LV�QR�GHFD\LQJ�PHUFKDQW��RU�LQZDUG�EHJJDU�����KDWK�VR�PDQ\�WULFNV�WR
XSKROG�WKH�FUHGLW�RI�WKHLU�ZHDOWK��DV�WKHVH�HPSW\�SHUVRQV�KDYH�WR�PDLQWDLQ
WKH� FUHGLW� RI� WKHLU� VXIILFLHQF\�� 6HHPLQJ� ZLVH�PHQ�PD\�PDNH� VKLIW� WR� JHW
RSLQLRQ�� EXW� OHW� QR� PDQ� FKRRVH� WKHP� IRU� HPSOR\PHQW�� IRU� FHUWDLQO\�� \RX
ZHUH�EHWWHU�WDNH�IRU�EXVLQHVV�D�PDQ�VRPHZKDW�DEVXUG�WKDQ�RYHU�IRUPDO�
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,7�KDG�EHHQ�KDUG�IRU�KLP�WKDW�VSDNH�LW�� WR�KDYH�SXW�PRUH�WUXWK�DQG�XQWUXWK
WRJHWKHU� LQ� IHZ� ZRUGV� WKDQ� LQ� WKDW� VSHHFK�� ³:KRVRHYHU� LV� GHOLJKWHG� LQ
VROLWXGH��LV�HLWKHU�D�ZLOG�EHDVW�RU�D�JRG�´����IRU�LW�LV�PRVW�WUXH��WKDW�D�QDWXUDO
DQG�VHFUHW�KDWUHG�DQG�DYHUVLRQ�WRZDUGV�VRFLHW\�LQ�DQ\�PDQ�KDWK�VRPHZKDW
RI�WKH�VDYDJH�EHDVW��EXW�LW�LV�PRVW�XQWUXH��WKDW�LW�VKRXOG�KDYH�DQ\�FKDUDFWHU
DW� DOO� RI� WKH� GLYLQH� QDWXUH�� H[FHSW� LW� SURFHHG�� QRW� RXW� RI� D� SOHDVXUH� LQ
VROLWXGH��EXW�RXW�RI�D�ORYH�DQG�GHVLUH�WR�VHTXHVWHU�D�PDQ¶V�VHOI�IRU�D�KLJKHU
FRQYHUVDWLRQ��VXFK�DV�LV�IRXQG�WR�KDYH�EHHQ�IDOVHO\�DQG�IHLJQHGO\�LQ�VRPH�RI
WKH� KHDWKHQ�� DV� (SLPHQLGHV����� WKH� &DQGLDQ�� 1XPD�� WKH� 5RPDQ�
(PSHGRFOHV��WKH�6LFLOLDQ��DQG�$SROORQLXV��RI�7\DQD��DQG�WUXO\�DQG�UHDOO\�LQ
GLYHUV� RI� WKH� DQFLHQW� KHUPLWV� DQG�KRO\� IDWKHUV� RI� WKH� FKXUFK��%XW� OLWWOH� GR
PHQ�SHUFHLYH�ZKDW�VROLWXGH�LV��DQG�KRZ�IDU�LW�H[WHQGHWK��IRU�D�FURZG�LV�QRW
FRPSDQ\�� DQG� IDFHV� DUH� EXW� D� JDOOHU\� RI� SLFWXUHV�� DQG� WDON� EXW� D� WLQNOLQJ
F\PEDO��ZKHUH� WKHUH� LV� QR� ORYH�� 7KH� /DWLQ� DGDJH�PHHWHWK�ZLWK� LW� D� OLWWOH�
³0DJQD� FLYLWDV�� PDJQD� VROLWXGR�´���� EHFDXVH� LQ� D� JUHDW� WRZQ� IULHQGV� DUH
VFDWWHUHG��VR�WKDW�WKHUH�LV�QRW�WKDW�IHOORZVKLS��IRU�WKH�PRVW�SDUW��ZKLFK�LV�LQ
OHVV�QHLJKERUKRRGV��EXW�ZH�PD\�JR�IXUWKHU��DQG�DIILUP�PRVW�WUXO\��WKDW�LW�LV�D
PHUH�DQG�PLVHUDEOH�VROLWXGH�WR�ZDQW�WUXH�IULHQGV��ZLWKRXW�ZKLFK�WKH�ZRUOG�LV
EXW�D�ZLOGHUQHVV��DQG�HYHQ�LQ�WKLV�VHQVH�DOVR�RI�VROLWXGH��ZKRVRHYHU�LQ�WKH
IUDPH�RI�KLV�QDWXUH�DQG�DIIHFWLRQV�LV�XQILW�IRU�IULHQGVKLS��KH�WDNHWK�LW�RI�WKH
EHDVWV��DQG�QRW�IURP�KXPDQLW\�

$�SULQFLSDO�IUXLW�RI�IULHQGVKLS�LV� WKH�HDVH�DQG�GLVFKDUJH�RI� WKH�IXOQHVV�DQG
VZHOOLQJV�RI�WKH�KHDUW��ZKLFK�SDVVLRQV�RI�DOO�NLQGV�GR�FDXVH�DQG�LQGXFH��:H
NQRZ�GLVHDVHV�RI�VWRSSLQJV�DQG�VXIIRFDWLRQV�DUH�WKH�PRVW�GDQJHURXV�LQ�WKH



ERG\��DQG� LW� LV�QRW�PXFK�RWKHUZLVH� LQ� WKH�PLQG��<RX�PD\� WDNH�VDU]D���� WR
RSHQ� WKH� OLYHU�� VWHHO� WR� RSHQ� WKH� VSOHHQ�� IORZHU� RI� VXOSKXU� IRU� WKH� OXQJV�
FDVWRUHXP����IRU�WKH�EUDLQ��EXW�QR�UHFHLSW�RSHQHWK�WKH�KHDUW�EXW�D�WUXH�IULHQG�
WR�ZKRP� \RX�PD\� LPSDUW� JULHIV�� MR\V�� IHDUV�� KRSHV�� VXVSLFLRQV�� FRXQVHOV�
DQG�ZKDWVRHYHU�OLHWK�XSRQ�WKH�KHDUW�WR�RSSUHVV�LW��LQ�D�NLQG�RI�FLYLO�VKULIW�RU
FRQIHVVLRQ�

,W�LV�D�VWUDQJH�WKLQJ�WR�REVHUYH�KRZ�KLJK�D�UDWH�JUHDW�NLQJV�DQG�PRQDUFKV�GR
VHW� XSRQ� WKLV� IUXLW� RI� IULHQGVKLS� ZKHUHRI� ZH� VSHDN�� VR� JUHDW�� DV� WKH\
SXUFKDVH�LW�PDQ\�WLPHV�DW�WKH�KD]DUG�RI�WKHLU�RZQ�VDIHW\�DQG�JUHDWQHVV��IRU
SULQFHV��LQ�UHJDUG�RI�WKH�GLVWDQFH�RI�WKHLU�IRUWXQH�IURP�WKDW�RI�WKHLU�VXEMHFWV
DQG�VHUYDQWV�� FDQQRW�JDWKHU� WKLV� IUXLW�� H[FHSW� �WR�PDNH� WKHPVHOYHV�FDSDEOH
WKHUHRI�� WKH\� UDLVH� VRPH�SHUVRQV� WR�EH�DV� LW�ZHUH�FRPSDQLRQV��DQG�DOPRVW
HTXDOV� WR� WKHPVHOYHV�� ZKLFK� PDQ\� WLPHV� VRUWHWK� WR� LQFRQYHQLHQFH�� 7KH
PRGHUQ� ODQJXDJHV� JLYH� XQWR� VXFK� SHUVRQV� WKH� QDPH� RI� IDYRULWHV�� RU
SULYDGRHV�� DV� LI� LW� ZHUH� PDWWHU� RI� JUDFH� RU� FRQYHUVDWLRQ�� EXW� WKH� 5RPDQ
QDPH� DWWDLQHWK� WKH� WUXH� XVH� DQG� FDXVH� WKHUHRI�� QDPLQJ� WKHP� ³SDUWLFLSHV
FXUDUXP�´����IRU�LW�LV�WKDW�ZKLFK�WLHWK�WKH�NQRW��$QG�ZH�VHH�SODLQO\�WKDW�WKLV
KDWK�EHHQ�GRQH��QRW�E\�ZHDN�DQG�SDVVLRQDWH�SULQFHV�RQO\��EXW�E\�WKH�ZLVHVW
DQG� PRVW� SROLWLF� WKDW� HYHU� UHLJQHG�� ZKR� KDYH� RIWHQWLPHV� MRLQHG� WR
WKHPVHOYHV� VRPH� RI� WKHLU� VHUYDQWV�� ZKRP� ERWK� WKHPVHOYHV� KDYH� FDOOHG
IULHQGV��DQG�DOORZHG�RWKHUV�OLNHZLVH�WR�FDOO�WKHP�LQ�WKH�VDPH�PDQQHU��XVLQJ
WKH�ZRUG�ZKLFK�LV�UHFHLYHG�EHWZHHQ�SULYDWH�PHQ�

/��6\OOD��ZKHQ�KH� FRPPDQGHG�5RPH�� UDLVHG�3RPSH\� �DIWHU� VXUQDPHG� WKH
*UHDW�� WR� WKDW�KHLJKW�� WKDW�3RPSH\�YDXQWHG�KLPVHOI� IRU�6\OOD¶V�RYHUPDWFK�
IRU� ZKHQ� KH� KDG� FDUULHG� WKH� FRQVXOVKLS� IRU� D� IULHQG� RI� KLV�� DJDLQVW� WKH
SXUVXLW�RI�6\OOD��DQG�WKDW�6\OOD�GLG�D�OLWWOH�UHVHQW�WKHUHDW��DQG�EHJDQ�WR�VSHDN
JUHDW��3RPSH\�WXUQHG�XSRQ�KLP�DJDLQ��DQG��LQ�HIIHFW��EDGH�KLP�EH�TXLHW��IRU
WKDW� PRUH�PHQ� DGRUHG� WKH� VXQ� ULVLQJ� WKDQ� WKH� VXQ� VHWWLQJ�����:LWK� -XOLXV
& VDU��'HFLPXV�%UXWXV�KDG�REWDLQHG�WKDW�LQWHUHVW��DV�KH�VHW�KLP�GRZQ�LQ�KLV
WHVWDPHQW�IRU�KHLU�LQ�UHPDLQGHU�DIWHU�KLV�QHSKHZ��DQG�WKLV�ZDV�WKH�PDQ�WKDW
KDG�SRZHU�ZLWK�KLP�WR�GUDZ�KLP�IRUWK�WR�KLV�GHDWK��IRU�ZKHQ�& VDU�ZRXOG
KDYH�GLVFKDUJHG�WKH�VHQDWH�� LQ�UHJDUG�RI�VRPH�LOO�SUHVDJHV��DQG�VSHFLDOO\�D
GUHDP�RI�&DOSKXUQLD��WKLV�PDQ�OLIWHG�KLP�JHQWO\�E\�WKH�DUP�RXW�RI�KLV�FKDLU�
WHOOLQJ� KLP� KH� KRSHG� KH� ZRXOG� QRW� GLVPLVV� WKH� VHQDWH� WLOO� KLV� ZLIH� KDG
GUHDPW� D� EHWWHU� GUHDP����� DQG� LW� VHHPHWK� KLV� IDYRU� ZDV� VR� JUHDW�� DV



$QWRQLXV��LQ�D�OHWWHU�ZKLFK�LV�UHFLWHG�YHUEDWLP�LQ�RQH�RI�&LFHUR¶V�3KLOLSSLFV�
FDOOHWK� KLP�YHQHILFD�� ³ZLWFK�´� DV� LI� KH� KDG� HQFKDQWHG�& VDU�����$XJXVWXV
UDLVHG�$JULSSD��WKRXJK�RI�PHDQ�ELUWK��WR�WKDW�KHLJKW��DV��ZKHQ�KH�FRQVXOWHG
ZLWK�0 FHQDV�DERXW�WKH�PDUULDJH�RI�KLV�GDXJKWHU�-XOLD��0 FHQDV�WRRN�WKH
OLEHUW\�WR�WHOO�KLP��WKDW�KH�PXVW�HLWKHU�PDUU\�KLV�GDXJKWHU�WR�$JULSSD��RU�WDNH
DZD\� KLV� OLIH�� WKHUH� ZDV� QR� WKLUG� ZD\�� KH� KDG� PDGH� KLP� VR� JUHDW�� :LWK
7LEHULXV� & VDU�� 6HMDQXV� KDG� DVFHQGHG� WR� WKDW� KHLJKW�� DV� WKH\� WZR� ZHUH
WHUPHG�DQG�UHFNRQHG�DV�D�SDLU�RI�IULHQGV��7LEHULXV��LQ�D�OHWWHU�WR�KLP��VDLWK�
³+ F�SUR�DPLFLWLk�QRVWUk�QRQ�RFFXOWDYL�´����DQG�WKH�ZKROH�VHQDWH�GHGLFDWHG
DQ�DOWDU� WR�)ULHQGVKLS��DV� WR�D�JRGGHVV�� LQ� UHVSHFW�RI� WKH�JUHDW�GHDUQHVV�RI
IULHQGVKLS� EHWZHHQ� WKHP� WZR�� 7KH� OLNH�� RU�PRUH�� ZDV� EHWZHHQ� 6HSWLPLXV
6HYHUXV�DQG�3ODXWLDQXV��IRU�KH�IRUFHG�KLV�HOGHVW�VRQ�WR�PDUU\�WKH�GDXJKWHU
RI�3ODXWLDQXV��DQG�ZRXOG�RIWHQ�PDLQWDLQ�3ODXWLDQXV�LQ�GRLQJ�DIIURQWV�WR�KLV
VRQ��DQG�GLG�ZULWH��DOVR��LQ�D�OHWWHU�WR�WKH�VHQDWH��E\�WKHVH�ZRUGV��³,�ORYH�WKH
PDQ�VR�ZHOO��DV�,�ZLVK�KH�PD\�RYHU�OLYH�PH�´����1RZ��LI�WKHVH�SULQFHV�KDG
EHHQ�DV�D�7UDMDQ��RU�D�0DUFXV�$XUHOLXV��D�PDQ�PLJKW�KDYH�WKRXJKW�WKDW�WKLV
KDG� SURFHHGHG� RI� DQ� DEXQGDQW� JRRGQHVV� RI� QDWXUH�� EXW� EHLQJ� PHQ� VR
ZLVH����� RI� VXFK� VWUHQJWK� DQG� VHYHULW\� RI�PLQG�� DQG� VR� H[WUHPH� ORYHUV� RI
WKHPVHOYHV��DV�DOO� WKHVH�ZHUH��LW�SURYHWK�PRVW�SODLQO\�WKDW�WKH\�IRXQG�WKHLU
RZQ� IHOLFLW\� �WKRXJK� DV� JUHDW� DV� HYHU� KDSSHQHG� WR�PRUWDO�PHQ�� EXW� DV� DQ
KDOI�SLHFH��H[FHSW�WKH\�PLJKW�KDYH�D�IULHQG�WR�PDNH�LW�HQWLUH��DQG�\HW��ZKLFK
LV�PRUH��WKH\�ZHUH�SULQFHV�WKDW�KDG�ZLYHV��VRQV��QHSKHZV��DQG�\HW�DOO�WKHVH
FRXOG�QRW�VXSSO\�WKH�FRPIRUW�RI�IULHQGVKLS�

,W� LV� QRW� WR� EH� IRUJRWWHQ� ZKDW� &RPLQHXV���� REVHUYHWK� RI� KLV� ILUVW� PDVWHU�
'XNH�&KDUOHV�WKH�+DUG\�����QDPHO\��WKDW�KH�ZRXOG�FRPPXQLFDWH�KLV�VHFUHWV
ZLWK� QRQH�� DQG�� OHDVW� RI� DOO�� WKRVH� VHFUHWV� ZKLFK� WURXEOHG� KLP� PRVW�
:KHUHXSRQ� KH� JRHWK� RQ�� DQG� VDLWK�� WKDW� WRZDUGV� KLV� ODWWHU� WLPH�� WKDW
FORVHQHVV�GLG�LPSDLU�DQG�D�OLWWOH�SHULVK�KLV�XQGHUVWDQGLQJ��6XUHO\��&RPLQHXV
PLJKW� KDYH� PDGH� WKH� VDPH� MXGJPHQW�� DOVR�� LI� LW� KDG� SOHDVHG� KLP�� RI� KLV
VHFRQG� PDVWHU�� /RXLV� WKH� (OHYHQWK�� ZKRVH� FORVHQHVV� ZDV� LQGHHG� KLV
WRUPHQWRU��7KH�SDUDEOH�RI�3\WKDJRUDV�LV�GDUN��EXW�WUXH��³&RU�QH�HGLWR�´�³HDW
QRW�WKH�KHDUW�´����&HUWDLQO\��LI�D�PDQ�ZRXOG�JLYH�LW�D�KDUG�SKUDVH��WKRVH�WKDW
ZDQW�IULHQGV�WR�RSHQ�WKHPVHOYHV�XQWR�DUH�FDQQLEDOV�RI�WKHLU�RZQ�KHDUWV��EXW
RQH� WKLQJ� LV�PRVW� DGPLUDEOH� �ZKHUHZLWK� ,�ZLOO� FRQFOXGH� WKLV� ILUVW� IUXLW� RI
IULHQGVKLS���ZKLFK�LV��WKDW�WKLV�FRPPXQLFDWLQJ�RI�D�PDQ¶V�VHOI�WR�KLV�IULHQG
ZRUNV� WZR� FRQWUDU\� HIIHFWV�� IRU� LW� UHGRXEOHWK� MR\V�� DQG� FXWWHWK� JULHIV� LQ



KDOYHV�� IRU� WKHUH� LV� QR� PDQ� WKDW� LPSDUWHWK� KLV� MR\V� WR� KLV� IULHQG�� EXW� KH
MR\HWK�WKH�PRUH��DQG�QR�PDQ�WKDW�LPSDUWHWK�KLV�JULHIV�WR�KLV�IULHQG��EXW�KH
JULHYHWK�WKH�OHVV��6R�WKDW�LW� LV�� LQ�WUXWK��RI�RSHUDWLRQ�XSRQ�D�PDQ¶V�PLQG�RI
OLNH�YLUWXH�DV�WKH�DOFKHPLVWV�XVHG�WR�DWWULEXWH�WR�WKHLU�VWRQH�IRU�PDQ¶V�ERG\�
WKDW� LW� ZRUNHWK� DOO� FRQWUDU\� HIIHFWV�� EXW� VWLOO� WR� WKH� JRRG� DQG� EHQHILW� RI
QDWXUH�� %XW� \HW�� ZLWKRXW� SUD\LQJ� LQ� DLG� RI� DOFKHPLVWV�� WKHUH� LV� D�PDQLIHVW
LPDJH� RI� WKLV� LQ� WKH� RUGLQDU\� FRXUVH� RI� QDWXUH�� IRU�� LQ� ERGLHV�� XQLRQ
VWUHQJWKHQHWK� DQG� FKHULVKHWK� DQ\� QDWXUDO� DFWLRQ�� DQG�� RQ� WKH� RWKHU� VLGH�
ZHDNHQHWK�DQG�GXOOHWK�DQ\�YLROHQW�LPSUHVVLRQ��DQG�HYHQ�VR�LW�LV�RI�PLQGV�

7KH� VHFRQG� IUXLW� RI� IULHQGVKLS� LV� KHDOWKIXO� DQG� VRYHUHLJQ� IRU� WKH
XQGHUVWDQGLQJ��DV�WKH�ILUVW�LV�IRU�WKH�DIIHFWLRQV��IRU�IULHQGVKLS�PDNHWK�LQGHHG
D�IDLU�GD\�LQ�WKH�DIIHFWLRQV�IURP�VWRUP�DQG�WHPSHVWV��EXW�LW�PDNHWK�GD\OLJKW
LQ�WKH�XQGHUVWDQGLQJ��RXW�RI�GDUNQHVV�DQG�FRQIXVLRQ�RI�WKRXJKWV��1HLWKHU�LV
WKLV�WR�EH�XQGHUVWRRG�RQO\�RI�IDLWKIXO�FRXQVHO��ZKLFK�D�PDQ�UHFHLYHWK�IURP
KLV�IULHQG��EXW�EHIRUH�\RX�FRPH�WR�WKDW��FHUWDLQ�LW�LV��WKDW�ZKRVRHYHU�KDWK�KLV
PLQG�IUDXJKW�ZLWK�PDQ\�WKRXJKWV��KLV�ZLWV�DQG�XQGHUVWDQGLQJ�GR�FODULI\�DQG
EUHDN�XS�LQ�WKH�FRPPXQLFDWLQJ�DQG�GLVFRXUVLQJ�ZLWK�DQRWKHU��KH�WRVVHWK�KLV
WKRXJKWV�PRUH�HDVLO\��KH�PDUVKDOOHWK�WKHP�PRUH�RUGHUO\��KH�VHHWK�KRZ�WKH\
ORRN�ZKHQ�WKH\�DUH�WXUQHG�LQWR�ZRUGV��ILQDOO\��KH�ZD[HWK�ZLVHU�WKDQ�KLPVHOI�
DQG�WKDW�PRUH�E\�DQ�KRXU¶V�GLVFRXUVH�WKDQ�E\�D�GD\¶V�PHGLWDWLRQ��,W�ZDV�ZHOO
VDLG�E\�7KHPLVWRFOHV�WR�WKH�NLQJ�RI�3HUVLD��³7KDW�VSHHFK�ZDV�OLNH�FORWK�RI
$UUDV����� RSHQHG� DQG� SXW� DEURDG�� ZKHUHE\� WKH� LPDJHU\� GRWK� DSSHDU� LQ
ILJXUH�� ZKHUHDV� LQ� WKRXJKWV� WKH\� OLH� EXW� DV� LQ� SDFNV�´���� 1HLWKHU� LV� WKLV
VHFRQG�IUXLW�RI�IULHQGVKLS��LQ�RSHQLQJ�WKH�XQGHUVWDQGLQJ��UHVWUDLQHG�RQO\�WR
VXFK� IULHQGV�DV�DUH�DEOH� WR�JLYH�D�PDQ�FRXQVHO� �WKH\� LQGHHG�DUH�EHVW���EXW
HYHQ�ZLWKRXW�WKDW�D�PDQ�OHDUQHWK�RI�KLPVHOI��DQG�EULQJHWK�KLV�RZQ�WKRXJKWV
WR�OLJKW��DQG�ZKHWWHWK�KLV�ZLWV�DV�DJDLQVW�D�VWRQH��ZKLFK�LWVHOI�FXWV�QRW��,Q�D
ZRUG��D�PDQ�ZHUH�EHWWHU�UHODWH�KLPVHOI�WR�D�VWDWXH�RU�SLFWXUH��WKDQ�WR�VXIIHU
KLV�WKRXJKWV�WR�SDVV�LQ�VPRWKHU�

$GG�QRZ��WR�PDNH�WKLV�VHFRQG�IUXLW�RI�IULHQGVKLS�FRPSOHWH��WKDW�RWKHU�SRLQW
ZKLFK� OLHWK� PRUH� RSHQ�� DQG� IDOOHWK� ZLWKLQ� YXOJDU� REVHUYDWLRQ�� ZKLFK� LV
IDLWKIXO�FRXQVHO�IURP�D�IULHQG��+HUDFOLWXV�VDLWK�ZHOO��LQ�RQH�RI�KLV�HQLJPDV�
³'U\� OLJKW� LV� HYHU� WKH� EHVW�´���� DQG� FHUWDLQ� LW� LV�� WKDW� WKH� OLJKW� WKDW� D�PDQ
UHFHLYHWK� E\� FRXQVHO� IURP� DQRWKHU�� LV� GULHU� DQG� SXUHU� WKDQ� WKDW� ZKLFK
FRPHWK� IURP�KLV� RZQ�XQGHUVWDQGLQJ� DQG� MXGJPHQW��ZKLFK� LV� HYHU� LQIXVHG
DQG� GUHQFKHG� LQ� KLV� DIIHFWLRQV� DQG� FXVWRPV�� 6R�� DV� WKHUH� LV� DV� PXFK



GLIIHUHQFH�EHWZHHQ� WKH�FRXQVHO� WKDW�D� IULHQG�JLYHWK��DQG� WKDW�D�PDQ�JLYHWK
KLPVHOI�� DV� WKHUH� LV�EHWZHHQ� WKH� FRXQVHO�RI� D� IULHQG�DQG�RI� D� IODWWHUHU�� IRU
WKHUH� LV� QR� VXFK� IODWWHUHU� DV� LV� D�PDQ¶V� VHOI�� DQG� WKHUH� LV� QR� VXFK� UHPHG\
DJDLQVW�IODWWHU\�RI�D�PDQ¶V�VHOI��DV�WKH�OLEHUW\�RI�D�IULHQG��&RXQVHO�LV�RI�WZR
VRUWV�²WKH�RQH�FRQFHUQLQJ�PDQQHUV��WKH�RWKHU�FRQFHUQLQJ�EXVLQHVV��IRU�WKH
ILUVW�� WKH� EHVW� SUHVHUYDWLYH� WR� NHHS� WKH� PLQG� LQ� KHDOWK�� LV� WKH� IDLWKIXO
DGPRQLWLRQ�RI�D�IULHQG��7KH�FDOOLQJ�RI�D�PDQ¶V�VHOI� WR�D�VWULFW�DFFRXQW� LV�D
PHGLFLQH� VRPHWLPHV� WRR� SLHUFLQJ� DQG� FRUURVLYH�� UHDGLQJ� JRRG� ERRNV� RI
PRUDOLW\�LV�D�OLWWOH�IODW�DQG�GHDG��REVHUYLQJ�RXU�IDXOWV�LQ�RWKHUV�LV�VRPHWLPHV
LPSURSHU�IRU�RXU�FDVH��EXW�WKH�EHVW�UHFHLSW��EHVW��,�VD\��WR�ZRUN��DQG�EHVW�WR
WDNH��� LV� WKH� DGPRQLWLRQ� RI� D� IULHQG�� ,W� LV� D� VWUDQJH� WKLQJ� WR� EHKROG� ZKDW
JURVV�HUURUV�DQG�H[WUHPH�DEVXUGLWLHV�PDQ\��HVSHFLDOO\�RI�WKH�JUHDWHU�VRUW��GR
FRPPLW�IRU�ZDQW�RI�D�IULHQG�WR�WHOO�WKHP�RI�WKHP��WR�WKH�JUHDW�GDPDJH�ERWK
RI�WKHLU�IDPH�DQG�IRUWXQH��IRU��DV�6W��-DPHV�VDLWK��WKH\�DUH�DV�PHQ�³WKDW�ORRN
VRPHWLPHV�LQWR�D�JODVV��DQG�SUHVHQWO\�IRUJHW�WKHLU�RZQ�VKDSH�DQG�IDYRU�´���
$V�IRU�EXVLQHVV��D�PDQ�PD\�WKLQN��LI�KH�ZLOO��WKDW�WZR�H\HV�VHH�QR�PRUH�WKDQ
RQH��RU��WKDW�D�JDPHVWHU�VHHWK�DOZD\V�PRUH�WKDQ�D�ORRNHU�RQ��RU��WKDW�D�PDQ
LQ�DQJHU�LV�DV�ZLVH�DV�KH�WKDW�KDV�VDLG�RYHU�WKH�IRXU�DQG�WZHQW\�OHWWHUV�����RU�
WKDW�D�PXVNHW�PD\�EH�VKRW�RII�DV�ZHOO�XSRQ�WKH�DUP�DV�XSRQ�D�UHVW�����DQG
VXFK�RWKHU�IRQG�DQG�KLJK�LPDJLQDWLRQV��WR�WKLQN�KLPVHOI�DOO�LQ�DOO��EXW�ZKHQ
DOO�LV�GRQH��WKH�KHOS�RI�JRRG�FRXQVHO�LV�WKDW�ZKLFK�VHWWHWK�EXVLQHVV�VWUDLJKW�
$QG� LI� DQ\�PDQ� WKLQN� WKDW�KH�ZLOO� WDNH� FRXQVHO�� EXW� LW� VKDOO� EH�E\�SLHFHV�
DVNLQJ� FRXQVHO� LQ� RQH� EXVLQHVV� RI� RQH� PDQ�� DQG� LQ� DQRWKHU� EXVLQHVV� RI
DQRWKHU�PDQ��LW�LV�ZHOO��WKDW�LV�WR�VD\��EHWWHU��SHUKDSV��WKDQ�LI�KH�DVNHG�QRQH
DW� DOO��� EXW� KH� UXQQHWK� WZR� GDQJHUV�²RQH�� WKDW� KH� VKDOO� QRW� EH� IDLWKIXOO\
FRXQVHOOHG�� IRU� LW� LV� D� UDUH� WKLQJ�� H[FHSW� LW� EH� IURP� D� SHUIHFW� DQG� HQWLUH
IULHQG�� WR�KDYH�FRXQVHO�JLYHQ��EXW� VXFK�DV� VKDOO� EH�ERZHG�DQG�FURRNHG� WR
VRPH�HQGV�ZKLFK�KH�KDWK�WKDW�JLYHWK�LW��WKH�RWKHU��WKDW�KH�VKDOO�KDYH�FRXQVHO
JLYHQ��KXUWIXO�DQG�XQVDIH��WKRXJK�ZLWK�JRRG�PHDQLQJ���DQG�PL[HG�SDUWO\�RI
PLVFKLHI��DQG�SDUWO\�RI�UHPHG\��HYHQ�DV�LI�\RX�ZRXOG�FDOO�D�SK\VLFLDQ��WKDW
LV� WKRXJKW� JRRG� IRU� WKH� FXUH� RI� WKH� GLVHDVH� \RX� FRPSODLQ� RI�� EXW� LV
XQDFTXDLQWHG�ZLWK�\RXU�ERG\�� DQG�� WKHUHIRUH��PD\�SXW�\RX� LQ�D�ZD\� IRU� D
SUHVHQW�FXUH��EXW�RYHUWKURZHWK�\RXU�KHDOWK�LQ�VRPH�RWKHU�NLQG��DQG�VR�FXUH
WKH�GLVHDVH�DQG�NLOO�WKH�SDWLHQW��%XW�D�IULHQG��WKDW�LV�ZKROO\�DFTXDLQWHG�ZLWK
D� PDQ¶V� HVWDWH�� ZLOO� EHZDUH�� E\� IXUWKHULQJ� DQ\� SUHVHQW� EXVLQHVV�� KRZ� KH
GDVKHWK� XSRQ� RWKHU� LQFRQYHQLHQFH�� DQG�� WKHUHIRUH�� UHVW� QRW� XSRQ� VFDWWHUHG
FRXQVHOV��WKH\�ZLOO�UDWKHU�GLVWUDFW�DQG�PLVOHDG��WKDQ�VHWWOH�DQG�GLUHFW�



$IWHU� WKHVH� WZR� QREOH� IUXLWV� RI� IULHQGVKLS� �SHDFH� LQ� WKH� DIIHFWLRQV�� DQG
VXSSRUW� RI� WKH� MXGJPHQW��� IROORZHWK� WKH� ODVW� IUXLW�� ZKLFK� LV� OLNH� WKH
SRPHJUDQDWH�� IXOO� RI�PDQ\� NHUQHOV�� ,�PHDQ� DLG�� DQG� EHDULQJ� D� SDUW� LQ� DOO
DFWLRQV�DQG�RFFDVLRQV��+HUH� WKH�EHVW�ZD\� WR� UHSUHVHQW� WR� OLIH� WKH�PDQLIROG
XVH�RI�IULHQGVKLS��LV�WR�FDVW�DQG�VHH�KRZ�PDQ\�WKLQJV�WKHUH�DUH�ZKLFK�D�PDQ
FDQQRW�GR�KLPVHOI��DQG�WKHQ�LW�ZLOO�DSSHDU�WKDW�LW�ZDV�D�VSDULQJ�VSHHFK�RI�WKH
DQFLHQWV� WR� VD\�� ³WKDW� D� IULHQG� LV� DQRWKHU� KLPVHOI�´� IRU� WKDW� D� IULHQG� LV� IDU
PRUH� WKDQ�KLPVHOI��0HQ�KDYH� WKHLU� WLPH�� DQG�GLH�PDQ\� WLPHV� LQ�GHVLUH� RI
VRPH�WKLQJV�ZKLFK�WKH\�SULQFLSDOO\�WDNH�WR�KHDUW��WKH�EHVWRZLQJ�RI�D�FKLOG�
WKH�ILQLVKLQJ�RI�D�ZRUN��RU�WKH�OLNH��,I�D�PDQ�KDYH�D�WUXH�IULHQG��KH�PD\�UHVW
DOPRVW�VHFXUH�WKDW�WKH�FDUH�RI�WKRVH�WKLQJV�ZLOO�FRQWLQXH�DIWHU�KLP��VR�WKDW�D
PDQ�KDWK��DV�LW�ZHUH��WZR�OLYHV�LQ�KLV�GHVLUHV��$�PDQ�KDWK�D�ERG\��DQG�WKDW
ERG\�LV�FRQILQHG�WR�D�SODFH��EXW�ZKHUH�IULHQGVKLS�LV��DOO�RIILFHV�RI�OLIH�DUH��DV
LW� ZHUH�� JUDQWHG� WR� KLP� DQG� KLV� GHSXW\�� IRU� KH�PD\� H[HUFLVH� WKHP� E\� KLV
IULHQG��+RZ�PDQ\� WKLQJV�DUH� WKHUH��ZKLFK�D�PDQ�FDQQRW��ZLWK�DQ\�IDFH�RU
FRPHOLQHVV��VD\�RU�GR�KLPVHOI"�$�PDQ�FDQ�VFDUFH�DOOHJH�KLV�RZQ�PHULWV�ZLWK
PRGHVW\�� PXFK� OHVV� H[WRO� WKHP�� D� PDQ� FDQQRW� VRPHWLPHV� EURRN� WR
VXSSOLFDWH��RU�EHJ��DQG�D�QXPEHU�RI�WKH�OLNH��EXW�DOO�WKHVH�WKLQJV�DUH�JUDFHIXO
LQ�D�IULHQG¶V�PRXWK��ZKLFK�DUH�EOXVKLQJ�LQ�D�PDQ¶V�RZQ��6R��DJDLQ��D�PDQ¶V
SHUVRQ�KDWK�PDQ\�SURSHU�UHODWLRQV�ZKLFK�KH�FDQQRW�SXW�RII��$�PDQ�FDQQRW
VSHDN�WR�KLV�VRQ�EXW�DV�D�IDWKHU��WR�KLV�ZLIH�EXW�DV�D�KXVEDQG��WR�KLV�HQHP\
EXW�XSRQ�WHUPV��ZKHUHDV��D�IULHQG�PD\�VSHDN�DV�WKH�FDVH�UHTXLUHV��DQG�QRW�DV
LW� VRUWHWK� ZLWK� WKH� SHUVRQ�� %XW� WR� HQXPHUDWH� WKHVH� WKLQJV� ZHUH� HQGOHVV�� ,
KDYH�JLYHQ�WKH�UXOH��ZKHUH�D�PDQ�FDQQRW�ILWO\�SOD\�KLV�RZQ�SDUW��,I�KH�KDYH
QRW�D�IULHQG��KH�PD\�TXLW�WKH�VWDJH�
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5,&+(6� DUH� IRU� VSHQGLQJ�� DQG� VSHQGLQJ� IRU� KRQRU� DQG� JRRG� DFWLRQV�
WKHUHIRUH�� H[WUDRUGLQDU\� H[SHQVH� PXVW� EH� OLPLWHG� E\� WKH� ZRUWK� RI� WKH
RFFDVLRQ��IRU�YROXQWDU\�XQGRLQJ�PD\�EH�DV�ZHOO�IRU�D�PDQ¶V�FRXQWU\�DV�IRU
WKH�NLQJGRP�RI�KHDYHQ��EXW�RUGLQDU\�H[SHQVH�RXJKW�WR�EH�OLPLWHG�E\�D�PDQ¶V
HVWDWH��DQG�JRYHUQHG�ZLWK�VXFK�UHJDUG��DV�LW�EH�ZLWKLQ�KLV�FRPSDVV��DQG�QRW
VXEMHFW� WR�GHFHLW�DQG�DEXVH�RI�VHUYDQWV��DQG�RUGHUHG� WR� WKH�EHVW�VKRZ�� WKDW



WKH� ELOOV�PD\� EH� OHVV� WKDQ� WKH� HVWLPDWLRQ� DEURDG��&HUWDLQO\�� LI� D�PDQ�ZLOO
NHHS�EXW�RI�HYHQ�KDQG��KLV�RUGLQDU\�H[SHQVHV�RXJKW�WR�EH�EXW�WR�WKH�KDOI�RI
KLV� UHFHLSWV�� DQG�� LI� KH� WKLQN� WR� ZD[� ULFK�� EXW� WR� WKH� WKLUG� SDUW�� ,W� LV� QR
EDVHQHVV� IRU� WKH�JUHDWHVW� WR�GHVFHQG�DQG� ORRN� LQWR� WKHLU�RZQ�HVWDWH��6RPH
IRUEHDU�LW��QRW�XSRQ�QHJOLJHQFH�DORQH��EXW�GRXEWLQJ�WR�EULQJ�WKHPVHOYHV�LQWR
PHODQFKRO\��LQ�UHVSHFW�WKH\�VKDOO�ILQG�LW�EURNHQ��EXW�ZRXQGV�FDQQRW�EH�FXUHG
ZLWKRXW�VHDUFKLQJ��+H�WKDW�FDQQRW�ORRN�LQWR�KLV�RZQ�HVWDWH�DW�DOO��KDG�QHHG
ERWK� FKRRVH�ZHOO� WKRVH�ZKRP� KH� HPSOR\HWK�� DQG� FKDQJH� WKHP� RIWHQ�� IRU
QHZ�DUH�PRUH�WLPRURXV��DQG�OHVV�VXEWOH��+H�WKDW�FDQ�ORRN�LQWR�KLV�HVWDWH�EXW
VHOGRP��LW�EHKRRYHWK�KLP�WR�WXUQ�DOO�WR�FHUWDLQWLHV��$�PDQ�KDG�QHHG��LI�KH�EH
SOHQWLIXO�LQ�VRPH�NLQG�RI�H[SHQVH��WR�EH�DV�VDYLQJ�DJDLQ�LQ�VRPH�RWKHU��DV��LI
KH�EH�SOHQWLIXO�LQ�GLHW��WR�EH�VDYLQJ�LQ�DSSDUHO��LI�KH�EH�SOHQWLIXO�LQ�WKH�KDOO�
WR�EH�VDYLQJ�LQ�WKH�VWDEOH��DQG�WKH�OLNH��)RU�KH�WKDW�LV�SOHQWLIXO�LQ�H[SHQVHV�RI
DOO� NLQGV�� ZLOO� KDUGO\� EH� SUHVHUYHG� IURP� GHFD\�� ,Q� FOHDULQJ���� RI� D�PDQ¶V
HVWDWH��KH�PD\�DV�ZHOO�KXUW�KLPVHOI�LQ�EHLQJ�WRR�VXGGHQ��DV�LQ�OHWWLQJ�LW�UXQ
RQ�WRR�ORQJ��IRU�KDVW\�VHOOLQJ�LV�FRPPRQO\�DV�GLVDGYDQWDJHDEOH�DV�LQWHUHVW�
%HVLGHV�� KH� WKDW� FOHDUV� DW� RQFH� ZLOO� UHODSVH�� IRU�� ILQGLQJ� KLPVHOI� RXW� RI
VWUDLWV�� KH� ZLOO� UHYHUW� WR� KLV� FXVWRPV�� EXW� KH� WKDW� FOHDUHWK� E\� GHJUHHV
LQGXFHWK�D�KDELW�RI�IUXJDOLW\��DQG�JDLQHWK�DV�ZHOO�XSRQ�KLV�PLQG�DV�XSRQ�KLV
HVWDWH��&HUWDLQO\��ZKR�KDWK�D�VWDWH� WR� UHSDLU��PD\�QRW�GHVSLVH�VPDOO� WKLQJV�
DQG�� FRPPRQO\�� LW� LV� OHVV� GLVKRQRUDEOH� WR� DEULGJH� SHWW\� FKDUJHV�� WKDQ� WR
VWRRS� WR�SHWW\�JHWWLQJV��$�PDQ�RXJKW�ZDULO\� WR�EHJLQ�FKDUJHV��ZKLFK�RQFH
EHJXQ� ZLOO� FRQWLQXH�� EXW� LQ� PDWWHUV� WKDW� UHWXUQ� QRW�� KH� PD\� EH� PRUH
PDJQLILFHQW�
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7+(� VSHHFK� RI� 7KHPLVWRFOHV�� WKH� $WKHQLDQ�� ZKLFK� ZDV� KDXJKW\� DQG
DUURJDQW�� LQ� WDNLQJ� VR� PXFK� WR� KLPVHOI�� KDG� EHHQ� D� JUDYH� DQG� ZLVH
REVHUYDWLRQ� DQG� FHQVXUH�� DSSOLHG� DW� ODUJH� WR� RWKHUV�� 'HVLUHG� DW� D� IHDVW� WR
WRXFK�D� OXWH��KH�VDLG��³+H�FRXOG�QRW�ILGGOH��EXW�\HW�KH�FRXOG�PDNH�D�VPDOO
WRZQ� D� JUHDW� FLW\�´����7KHVH�ZRUGV� �KROSHQ� D� OLWWOH�ZLWK� D�PHWDSKRU��PD\
H[SUHVV�WZR�GLIIHUHQW�DELOLWLHV�LQ�WKRVH�WKDW�GHDO�LQ�EXVLQHVV�RI�HVWDWH��IRU�LI�D



WUXH� VXUYH\� EH� WDNHQ� RI� FRXQVHOORUV� DQG� VWDWHVPHQ�� WKHUH� PD\� EH� IRXQG
�WKRXJK� UDUHO\�� WKRVH�ZKLFK� FDQ�PDNH� D� VPDOO� VWDWH� JUHDW�� DQG� \HW� FDQQRW
ILGGOH��DV��RQ�WKH�RWKHU�VLGH�WKHUH�ZLOO�EH�IRXQG�D�JUHDW�PDQ\�WKDW�FDQ�ILGGOH
YHU\� FXQQLQJO\�� EXW� \HW� DUH� VR� IDU� IURP� EHLQJ� DEOH� WR�PDNH� D� VPDOO� VWDWH
JUHDW�� DV� WKHLU� JLIW� OLHWK� WKH� RWKHU� ZD\�²WR� EULQJ� D� JUHDW� DQG� IORXULVKLQJ
HVWDWH� WR� UXLQ� DQG� GHFD\�� $QG� FHUWDLQO\�� WKRVH� GHJHQHUDWH� DUWV� DQG� VKLIWV�
ZKHUHE\�PDQ\�FRXQVHOORUV�DQG�JRYHUQRUV�JDLQ�ERWK�IDYRU�ZLWK�WKHLU�PDVWHUV
DQG�HVWLPDWLRQ�ZLWK�WKH�YXOJDU��GHVHUYH�QR�EHWWHU�QDPH�WKDQ�ILGGOLQJ��EHLQJ
WKLQJV� UDWKHU� SOHDVLQJ� IRU� WKH� WLPH�� DQG� JUDFHIXO� WR� WKHPVHOYHV� RQO\�� WKDQ
WHQGLQJ� WR� WKH�ZHDO�DQG�DGYDQFHPHQW�RI� WKH�VWDWH�ZKLFK� WKH\�VHUYH��7KHUH
DUH�DOVR��QR�GRXEW��FRXQVHOORUV�DQG�JRYHUQRUV�ZKLFK�PD\�EH�KHOG�VXIILFLHQW�
³QHJRWLLV� SDUHV�´���� DEOH� WR� PDQDJH� DIIDLUV�� DQG� WR� NHHS� WKHP� IURP
SUHFLSLFHV� DQG�PDQLIHVW� LQFRQYHQLHQFHV��ZKLFK��QHYHUWKHOHVV�� DUH� IDU� IURP
WKH�DELOLW\�WR�UDLVH�DQG�DPSOLI\�DQ�HVWDWH�LQ�SRZHU��PHDQV��DQG�IRUWXQH��%XW
EH�WKH�ZRUNPHQ�ZKDW�WKH\�PD\�EH��OHW�XV�VSHDN�RI�WKH�ZRUN��WKDW�LV��WKH�WUXH
JUHDWQHVV�RI�NLQJGRPV�DQG�HVWDWHV��DQG�WKH�PHDQV�WKHUHRI��$Q�DUJXPHQW�ILW
IRU�JUHDW�DQG�PLJKW\�SULQFHV�WR�KDYH�LQ�WKHLU�KDQG��WR�WKH�HQG��WKDW�QHLWKHU
E\�RYHUPHDVXULQJ�WKHLU�IRUFHV��WKH\�ORVH�WKHPVHOYHV�LQ�YDLQ�HQWHUSULVHV��QRU�
RQ� WKH� RWKHU� VLGH�� E\� XQGHUYDOXLQJ� WKHP�� WKH\� GHVFHQG� WR� IHDUIXO� DQG
SXVLOODQLPRXV�FRXQVHOV�

7KH�JUHDWQHVV�RI� DQ� HVWDWH�� LQ�EXON� DQG� WHUULWRU\�� GRWK� IDOO� XQGHU�PHDVXUH�
DQG�WKH�JUHDWQHVV�RI�ILQDQFHV�DQG�UHYHQXH�GRWK�IDOO�XQGHU�FRPSXWDWLRQ��7KH
SRSXODWLRQ�PD\�DSSHDU�E\�PXVWHUV��DQG�WKH�QXPEHU�DQG�JUHDWQHVV�RI�FLWLHV
DQG� WRZQV�E\�FDUGV�DQG�PDSV��EXW�\HW� WKHUH� LV�QRW�DQ\WKLQJ�DPRQJVW�FLYLO
DIIDLUV� PRUH� VXEMHFW� WR� HUURU� WKDQ� WKH� ULJKW� YDOXDWLRQ� DQG� WUXH� MXGJPHQW
FRQFHUQLQJ� WKH� SRZHU� DQG� IRUFHV� RI� DQ� HVWDWH�� 7KH� NLQJGRP� RI� KHDYHQ� LV
FRPSDUHG��QRW�WR�DQ\�JUHDW�NHUQHO��RU�QXW��EXW�WR�D�JUDLQ�RI�PXVWDUG�VHHG����
ZKLFK�LV�RQH�RI�WKH�OHDVW�JUDLQV��EXW�KDWK�LQ�LW�D�SURSHUW\�DQG�VSLULW�KDVWLO\�WR
JHW�XS�DQG�VSUHDG��6R�DUH� WKHUH�VWDWHV�JUHDW� LQ� WHUULWRU\��DQG�\HW�QRW�DSW� WR
HQODUJH� RU� FRPPDQG�� DQG� VRPH� WKDW� KDYH� EXW� D� VPDOO� GLPHQVLRQ� RI� VWHP�
DQG�\HW�DSW�WR�EH�WKH�IRXQGDWLRQV�RI�JUHDW�PRQDUFKLHV�

:DOOHG�WRZQV��VWRUHG�DUVHQDOV�DQG�DUPRULHV��JRRGO\�UDFHV�RI�KRUVH��FKDULRWV
RI�ZDU��HOHSKDQWV��RUGQDQFH��DUWLOOHU\��DQG�WKH�OLNH��DOO�WKLV�LV�EXW�D�VKHHS�LQ�D
OLRQ¶V� VNLQ�� H[FHSW� WKH� EUHHG� DQG� GLVSRVLWLRQ� RI� WKH� SHRSOH� EH� VWRXW� DQG
ZDUOLNH��1D\��QXPEHU�LWVHOI�LQ�DUPLHV�LPSRUWHWK�QRW�PXFK��ZKHUH�WKH�SHRSOH
LV�RI�ZHDN�FRXUDJH��IRU��DV�9LUJLO�VDLWK��³,W�QHYHU�WURXEOHV�D�ZROI�KRZ�PDQ\



WKH�VKHHS�EH�´����7KH�DUP\�RI�WKH�3HUVLDQV�LQ�WKH�SODLQV�RI�$UEHOD�ZDV�VXFK
D� YDVW� VHD� RI� SHRSOH�� DV� LW� GLG� VRPHZKDW� DVWRQLVK� WKH� FRPPDQGHUV� LQ
$OH[DQGHU¶V�DUP\��ZKR�FDPH�WR�KLP��WKHUHIRUH��DQG�ZLVKHG�KLP�WR�VHW�XSRQ
WKHP�E\�QLJKW��EXW�KH�DQVZHUHG��³+H�ZRXOG�QRW�SLOIHU�WKH�YLFWRU\�´�DQG�WKH
GHIHDW� ZDV� HDV\����²:KHQ� 7LJUDQHV����� WKH� $UPHQLDQ�� EHLQJ� HQFDPSHG
XSRQ� D� KLOO�ZLWK� IRXU� KXQGUHG� WKRXVDQG�PHQ�� GLVFRYHUHG� WKH� DUP\� RI� WKH
5RPDQV�� EHLQJ� QRW� DERYH� IRXUWHHQ� WKRXVDQG�� PDUFKLQJ� WRZDUGV� KLP�� KH
PDGH� KLPVHOI�PHUU\�ZLWK� LW�� DQG� VDLG�� ³<RQGHU�PHQ� DUH� WRR�PDQ\� IRU� DQ
DPEDVVDJH��DQG�WRR�IHZ�IRU�D�ILJKW�´�EXW�EHIRUH�WKH�VXQ�VHW��KH�IRXQG�WKHP
HQRZ�WR�JLYH�KLP�WKH�FKDVH�ZLWK�LQILQLWH�VODXJKWHU��0DQ\�DUH�WKH�H[DPSOHV
RI� WKH� JUHDW� RGGV� EHWZHHQ� QXPEHU� DQG� FRXUDJH�� VR� WKDW� D�PDQ�PD\� WUXO\
PDNH�D�MXGJPHQW��WKDW�WKH�SULQFLSDO�SRLQW�RI�JUHDWQHVV�LQ�DQ\�VWDWH�LV�WR�KDYH
D�UDFH�RI�PLOLWDU\�PHQ��1HLWKHU�LV�PRQH\�WKH�VLQHZV�RI�ZDU��DV�LW�LV�WULYLDOO\
VDLG���ZKHUH�WKH�VLQHZV�RI�PHQ¶V�DUPV�� LQ�EDVH�DQG�HIIHPLQDWH�SHRSOH��DUH
IDLOLQJ��IRU�6RORQ�VDLG�ZHOO�WR�&U°VXV��ZKHQ�LQ�RVWHQWDWLRQ�KH�VKRZHG�KLP
KLV�JROG���³6LU��LI�DQ\�RWKHU�FRPH�WKDW�KDWK�EHWWHU�LURQ�WKDQ�\RX��KH�ZLOO�EH
PDVWHU�RI�DOO�WKLV�JROG�´�7KHUHIRUH��OHW�DQ\�SULQFH�RU�VWDWH��WKLQN�VREHUO\�RI
KLV�IRUFHV��H[FHSW�KLV�PLOLWLD�RI�QDWLYHV�EH�RI�JRRG�DQG�YDOLDQW�VROGLHUV��DQG
OHW�SULQFHV��RQ�WKH�RWKHU�VLGH��WKDW�KDYH�VXEMHFWV�RI�PDUWLDO�GLVSRVLWLRQ��NQRZ
WKHLU�RZQ�VWUHQJWK��XQOHVV� WKH\�EH�RWKHUZLVH�ZDQWLQJ�XQWR� WKHPVHOYHV��$V
IRU�PHUFHQDU\� IRUFHV� �ZKLFK� LV� WKH� KHOS� LQ� WKLV� FDVH��� DOO� H[DPSOHV� VKRZ
WKDW��ZKDWVRHYHU� HVWDWH� RU� SULQFH� GRWK� UHVW� XSRQ� WKHP�� KH�PD\� VSUHDG� KLV
IHDWKHUV�IRU�D�WLPH��EXW�KH�ZLOO�PHZ�WKHP�VRRQ�DIWHU�

7KH�EOHVVLQJ�RI�-XGDK�DQG�,VVDFKDU����ZLOO�QHYHU�PHHW��WKDW�WKH�VDPH�SHRSOH�
RU� QDWLRQ�� VKRXOG� EH� ERWK� WKH� OLRQ¶V� ZKHOS� DQG� WKH� DVV� EHWZHHQ� EXUGHQV�
QHLWKHU� ZLOO� LW� EH�� WKDW� D� SHRSOH� RYHUODLG� ZLWK� WD[HV� VKRXOG� HYHU� EHFRPH
YDOLDQW�DQG�PDUWLDO��,W�LV�WUXH�WKDW�WD[HV��OHYLHG�E\�FRQVHQW�RI�WKH�HVWDWH��GR
DEDWH�PHQ¶V�FRXUDJH�OHVV��DV�LW�KDWK�EHHQ�VHHQ�QRWDEO\�LQ�WKH�H[FLVHV�RI�WKH
/RZ�&RXQWULHV�� DQG�� LQ� VRPH� GHJUHH�� LQ� WKH� VXEVLGLHV���� RI� (QJODQG�� IRU�
\RX�PXVW�QRWH��WKDW�ZH�VSHDN�QRZ�RI�WKH�KHDUW��DQG�QRW�RI�WKH�SXUVH��VR�WKDW�
DOWKRXJK� WKH� VDPH� WULEXWH� DQG� WD[�� ODLG� E\� FRQVHQW� RU� E\� LPSRVLQJ�� EH� DOO
RQH�WR�WKH�SXUVH��\HW�LW�ZRUNV�GLYHUVHO\�XSRQ�WKH�FRXUDJH��6R�WKDW�\RX�PD\
FRQFOXGH��WKDW�QR�SHRSOH�RYHUFKDUJHG�ZLWK�WULEXWH�LV�ILW�IRU�HPSLUH�

/HW�VWDWHV�WKDW�DLP�DW�JUHDWQHVV�WDNH�KHHG�KRZ�WKHLU�QRELOLW\�DQG�JHQWOHPHQ
GR� PXOWLSO\� WRR� IDVW�� IRU� WKDW� PDNHWK� WKH� FRPPRQ� VXEMHFW� JURZ� WR� EH� D
SHDVDQW� DQG� EDVH� VZDLQ�� GULYHQ� RXW� RI� KHDUW�� DQG�� LQ� HIIHFW�� EXW� WKH



JHQWOHPDQ¶V� ODERUHU��(YHQ�DV�\RX�PD\�VHH� LQ�FRSSLFH�ZRRGV�� LI�\RX� OHDYH
\RXU� VWDGGOHV���� WRR� WKLFN�� \RX� VKDOO� QHYHU� KDYH� FOHDQ� XQGHUZRRG�� EXW
VKUXEV� DQG� EXVKHV�� 6R� LQ� FRXQWULHV�� LI� WKH� JHQWOHPHQ� EH� WRR� PDQ\�� WKH
FRPPRQV�ZLOO�EH�EDVH�� DQG�\RX�ZLOO�EULQJ� LW� WR� WKDW�� WKDW�QRW� WKH�KXQGUHG
SROO�ZLOO�EH�ILW�IRU�D�KHOPHW��HVSHFLDOO\�DV�WR�WKH�LQIDQWU\��ZKLFK�LV�WKH�QHUYH
RI�DQ�DUP\��DQG� VR� WKHUH�ZLOO�EH�JUHDW�SRSXODWLRQ�DQG� OLWWOH� VWUHQJWK��7KLV
ZKLFK� ,� VSHDN� RI�� KDWK� EHHQ� QRZKHUH� EHWWHU� VHHQ� WKDQ� E\� FRPSDULQJ� RI
(QJODQG� DQG� )UDQFH�� ZKHUHRI� (QJODQG�� WKRXJK� IDU� OHVV� LQ� WHUULWRU\� DQG
SRSXODWLRQ�� KDWK� EHHQ�� QHYHUWKHOHVV�� DQ� RYHUPDWFK�� LQ� UHJDUG�� WKH� PLGGOH
SHRSOH�RI�(QJODQG�PDNH�JRRG�VROGLHUV��ZKLFK�WKH�SHDVDQWV�RI�)UDQFH�GR�QRW�
$QG�KHUHLQ�WKH�GHYLFH�RI�.LQJ�+HQU\�WKH�6HYHQWK��ZKHUHRI�,�KDYH�VSRNHQ
ODUJHO\� LQ� WKH� KLVWRU\� RI� KLV� OLIH��ZDV� SURIRXQG� DQG� DGPLUDEOH�� LQ�PDNLQJ
IDUPV�DQG�KRXVHV�RI�KXVEDQGU\�RI�D�VWDQGDUG��WKDW�LV��PDLQWDLQHG�ZLWK�VXFK�D
SURSRUWLRQ�RI� ODQG�XQWR�WKHP�DV�PD\�EUHHG�D�VXEMHFW� WR� OLYH� LQ�FRQYHQLHQW
SOHQW\��DQG�QR�VHUYLOH�FRQGLWLRQ��DQG�WR�NHHS�WKH�SORXJK�LQ�WKH�KDQGV�RI�WKH
RZQHUV��DQG�QRW�PHUH�KLUHOLQJV��DQG�WKXV��LQGHHG��\RX�VKDOO�DWWDLQ�WR�9LUJLO¶V
FKDUDFWHU��ZKLFK�KH�JLYHV�WR�DQFLHQW�,WDO\�²



³7HUUD�SRWHQV�DUPLV�DWTXH�XEHUH�JOHE �´���

1HLWKHU� LV� WKDW� VWDWH� �ZKLFK�� IRU� DQ\WKLQJ� ,� NQRZ�� LV� DOPRVW� SHFXOLDU� WR
(QJODQG�� DQG� KDUGO\� WR� EH� IRXQG� DQ\ZKHUH� HOVH�� H[FHSW� LW� EH�� SHUKDSV�� LQ
3RODQG���WR�EH�SDVVHG�RYHU��,�PHDQ�WKH�VWDWH�RI�IUHH�VHUYDQWV�DQG�DWWHQGDQWV
XSRQ� QREOHPHQ� DQG� JHQWOHPHQ�� ZKLFK� DUH� QRZD\V� LQIHULRU� XQWR� WKH
\HRPDQU\� IRU� DUPV�� DQG�� WKHUHIRUH�� RXW� RI� DOO� TXHVWLRQ�� WKH� VSOHQGRU� DQG
PDJQLILFHQFH�� DQG� JUHDW� UHWLQXHV�� DQG� KRVSLWDOLW\� RI� QREOHPHQ� DQG
JHQWOHPHQ�UHFHLYHG�LQWR�FXVWRP��GR�PXFK�FRQGXFH�XQWR�PDUWLDO�JUHDWQHVV�
ZKHUHDV�� FRQWUDULZLVH�� WKH� FORVH� DQG� UHVHUYHG� OLYLQJ� RI� QREOHPHQ� DQG
JHQWOHPHQ�FDXVHWK�D�SHQXU\�RI�PLOLWDU\�IRUFHV�

%\�DOO�PHDQV��LW�LV�WR�EH�SURFXUHG�WKDW�WKH�WUXQN�RI�1HEXFKDGQH]]DU¶V�WUHH�RI
PRQDUFK\����EH�JUHDW�HQRXJK�WR�EHDU�WKH�EUDQFKHV�DQG�WKH�ERXJKV��WKDW�LV�
WKDW�WKH�QDWXUDO�VXEMHFWV�RI�WKH�FURZQ��RU�VWDWH��EHDU�D�VXIILFLHQW�SURSRUWLRQ
WR�WKH�VWUDQJHU�VXEMHFWV�WKDW�WKH\�JRYHUQ��7KHUHIRUH��DOO�VWDWHV�WKDW�DUH�OLEHUDO
RI� QDWXUDOL]DWLRQ� WRZDUGV� VWUDQJHUV� DUH� ILW� IRU� HPSLUH�� IRU� WR� WKLQN� WKDW� D
KDQGIXO� RI� SHRSOH� FDQ��ZLWK� WKH�JUHDWHVW� FRXUDJH� DQG�SROLF\� LQ� WKH�ZRUOG�
HPEUDFH�WRR�ODUJH�H[WHQW�RI�GRPLQLRQ��LW�PD\�KROG�IRU�D�WLPH��EXW�LW�ZLOO�IDLO
VXGGHQO\�� 7KH� 6SDUWDQV� ZHUH� D� QLFH� SHRSOH� LQ� SRLQW� RI� QDWXUDOL]DWLRQ�
ZKHUHE\��ZKLOH�WKH\�NHSW�WKHLU�FRPSDVV��WKH\�VWRRG�ILUP��EXW�ZKHQ�WKH\�GLG
VSUHDG�� DQG� WKHLU� ERXJKV� ZHUH� EHFRPLQJ� WRR� JUHDW� IRU� WKHLU� VWHP�� WKH\
EHFDPH�D�ZLQGIDOO�XSRQ�WKH�VXGGHQ��1HYHU�DQ\�VWDWH�ZDV�� LQ� WKLV�SRLQW�� VR
RSHQ�WR�UHFHLYH�VWUDQJHUV�LQWR�WKHLU�ERG\�DV�ZHUH�WKH�5RPDQV��WKHUHIRUH��LW
VRUWHG�ZLWK�WKHP�DFFRUGLQJO\��IRU�WKH\�JUHZ�WR�WKH�JUHDWHVW�PRQDUFK\��7KHLU
PDQQHU� ZDV� WR� JUDQW� QDWXUDOL]DWLRQ� �ZKLFK� WKH\� FDOOHG� ³MXV� FLYLWDWLV´�����
DQG� WR�JUDQW� LW� LQ� WKH�KLJKHVW�GHJUHH�� WKDW� LV��QRW�RQO\�³MXV�FRPPHUFLL�´���
³MXV�FRQQXELL�´����³MXV�K UHGLWDWLV�´����EXW��DOVR��³MXV�VXIIUDJLL�´����DQG�³MXV
KRQRUXP�´����DQG�WKLV�QRW�WR�VLQJXODU�SHUVRQV�DORQH��EXW�OLNHZLVH�WR�ZKROH
IDPLOLHV��\HD��WR�FLWLHV�DQG�VRPHWLPHV�WR�QDWLRQV��$GG�WR�WKLV�WKHLU�FXVWRP�RI
SODQWDWLRQ�RI�FRORQLHV��ZKHUHE\�WKH�5RPDQ�SODQW�ZDV�UHPRYHG�LQWR�WKH�VRLO
RI�RWKHU�QDWLRQV��DQG��SXWWLQJ�ERWK�FRQVWLWXWLRQV�WRJHWKHU��\RX�ZLOO�VD\��WKDW
LW�ZDV�QRW�WKH�5RPDQV�WKDW�VSUHDG�XSRQ�WKH�ZRUOG��EXW�LW�ZDV�WKH�ZRUOG�WKDW
VSUHDG� XSRQ� WKH�5RPDQV�� DQG� WKDW�ZDV� WKH� VXUH�ZD\� RI� JUHDWQHVV�� ,� KDYH
PDUYHOOHG� VRPHWLPHV� DW� 6SDLQ�� KRZ� WKH\� FODVS� DQG� FRQWDLQ� VR� ODUJH
GRPLQLRQV�ZLWK�VR�IHZ�QDWXUDO�6SDQLDUGV�����EXW�VXUH�WKH�ZKROH�FRPSDVV�RI
6SDLQ�LV�D�YHU\�JUHDW�ERG\�RI�D�WUHH��IDU�DERYH�5RPH�DQG�6SDUWD�DW�WKH�ILUVW�



DQG��EHVLGHV��WKRXJK�WKH\�KDYH�QRW�KDG�WKDW�XVDJH�WR�QDWXUDOL]H�OLEHUDOO\��\HW
WKH\�KDYH�WKDW�ZKLFK�LV�QH[W�WR�LW��WKDW�LV��WR�HPSOR\��DOPRVW�LQGLIIHUHQWO\��DOO
QDWLRQV� LQ� WKHLU� PLOLWLD� RI� RUGLQDU\� VROGLHUV�� \HD�� DQG� VRPHWLPHV� LQ� WKHLU
KLJKHVW�FRPPDQGV��QD\�� LW� VHHPHWK�DW� WKLV� LQVWDQW� WKH\�DUH� VHQVLEOH�RI� WKLV
ZDQW� RI� QDWLYHV�� DV� E\� WKH� SUDJPDWLFDO� VDQFWLRQ����� QRZ� SXEOLVKHG�
DSSHDUHWK�

,W� LV�FHUWDLQ�WKDW�VHGHQWDU\�DQG�ZLWKLQ�GRRU�DUWV��DQG�GHOLFDWH�PDQXIDFWXUHV
�WKDW� UHTXLUH� UDWKHU� WKH� ILQJHU� WKDQ� WKH� DUP��� KDYH� LQ� WKHLU� QDWXUH� D
FRQWUDULHW\�WR�D�PLOLWDU\�GLVSRVLWLRQ��DQG��JHQHUDOO\��DOO�ZDUOLNH�SHRSOH�DUH�D
OLWWOH�LGOH��DQG�ORYH�GDQJHU�EHWWHU�WKDQ�WUDYDLO��QHLWKHU�PXVW�WKH\�EH�WRR�PXFK
EURNHQ� RI� LW�� LI� WKH\� VKDOO� EH� SUHVHUYHG� LQ� YLJRU�� 7KHUHIRUH�� LW� ZDV� JUHDW
DGYDQWDJH� LQ� WKH� DQFLHQW� VWDWHV� RI� 6SDUWD��$WKHQV�� 5RPH�� DQG� RWKHUV�� WKDW
WKH\�KDG�WKH�XVH�RI�VODYHV��ZKLFK�FRPPRQO\�GLG�ULG�WKRVH�PDQXIDFWXUHV��EXW
WKDW�LV�DEROLVKHG��LQ�JUHDWHVW�SDUW��E\�WKH�&KULVWLDQ�ODZ��7KDW�ZKLFK�FRPHWK
QHDUHVW� WR� LW� LV�� WR� OHDYH� WKRVH� DUWV� FKLHIO\� WR� VWUDQJHUV� �ZKLFK�� IRU� WKDW
SXUSRVH�� DUH� WKH�PRUH� HDVLO\� WR� EH� UHFHLYHG��� DQG� WR� FRQWDLQ� WKH� SULQFLSDO
EXON�RI�WKH�YXOJDU�QDWLYHV�ZLWKLQ�WKRVH�WKUHH�NLQGV��WLOOHUV�RI�WKH�JURXQG��IUHH
VHUYDQWV��DQG�KDQGLFUDIWVPHQ�RI�VWURQJ�DQG�PDQO\�DUWV��DV�VPLWKV��PDVRQV�
FDUSHQWHUV��	F���QRW�UHFNRQLQJ�SURIHVVHG�VROGLHUV�

%XW��DERYH�DOO��IRU�HPSLUH�DQG�JUHDWQHVV��LW�LPSRUWHWK�PRVW��WKDW�D�QDWLRQ�GR
SURIHVV�DUPV�DV�WKHLU�SULQFLSDO�KRQRU��VWXG\��DQG�RFFXSDWLRQ��IRU�WKH�WKLQJV
ZKLFK�ZH� IRUPHUO\� KDYH� VSRNHQ� RI� DUH� EXW� KDELOLWDWLRQV���� WRZDUGV� DUPV�
DQG�ZKDW�LV�KDELOLWDWLRQ�ZLWKRXW�LQWHQWLRQ�DQG�DFW"�5RPXOXV��DIWHU�KLV�GHDWK
�DV�WKH\�UHSRUW�RU�IHLJQ���VHQW�D�SUHVHQW�WR�WKH�5RPDQV��WKDW��DERYH�DOO��WKH\
VKRXOG�LQWHQG����DUPV��DQG�WKHQ�WKH\�VKRXOG�SURYH�WKH�JUHDWHVW�HPSLUH�RI�WKH
ZRUOG�� 7KH� IDEULF� RI� WKH� VWDWH� RI� 6SDUWD� ZDV� ZKROO\� �WKRXJK� QRW� ZLVHO\�
IUDPHG�DQG�FRPSRVHG�WR�WKDW�VFRSH�DQG�HQG��WKH�3HUVLDQV�DQG�0DFHGRQLDQV
KDG� LW� IRU� D� IODVK����� WKH� *DXOV�� *HUPDQV�� *RWKV�� 6D[RQV�� 1RUPDQV�� DQG
RWKHUV�� KDG� LW� IRU� D� WLPH�� WKH� 7XUNV� KDYH� LW� DW� WKLV� GD\�� WKRXJK� LQ� JUHDW
GHFOLQDWLRQ�� 2I� &KULVWLDQ� (XURSH�� WKH\� WKDW� KDYH� LW� DUH� LQ� HIIHFW� RQO\� WKH
6SDQLDUGV�� EXW� LW� LV� VR� SODLQ�� WKDW� HYHU\� PDQ� SURILWHWK� LQ� WKDW� KH� PRVW
LQWHQGHWK�� WKDW� LW�QHHGHWK�QRW� WR�EH� VWRRG�XSRQ�� ,W� LV� HQRXJK� WR�SRLQW�DW� LW�
WKDW� QR� QDWLRQ� ZKLFK� GRWK� QRW� GLUHFWO\� SURIHVV� DUPV�� PD\� ORRN� WR� KDYH
JUHDWQHVV�IDOO� LQWR�WKHLU�PRXWKV��DQG��RQ�WKH�RWKHU�VLGH��LW� LV�D�PRVW�FHUWDLQ
RUDFOH�RI�WLPH��WKDW�WKRVH�VWDWHV�WKDW�FRQWLQXH�ORQJ�LQ�WKDW�SURIHVVLRQ��DV�WKH
5RPDQV�DQG�7XUNV�SULQFLSDOO\�KDYH�GRQH���GR�ZRQGHUV��DQG�WKRVH�WKDW�KDYH



SURIHVVHG� DUPV� EXW� IRU� DQ� DJH� KDYH�� QRWZLWKVWDQGLQJ�� FRPPRQO\� DWWDLQHG
WKDW� JUHDWQHVV� LQ� WKDW� DJH� ZKLFK� PDLQWDLQHG� WKHP� ORQJ� DIWHU�� ZKHQ� WKHLU
SURIHVVLRQ�DQG�H[HUFLVH�RI�DUPV�KDG�JURZQ�WR�GHFD\�

,QFLGHQW� WR� WKLV� SRLQW� LV�� IRU� D� VWDWH� WR� KDYH� WKRVH� ODZV� RU� FXVWRPV�ZKLFK
PD\�UHDFK�IRUWK�XQWR�WKHP�MXVW�RFFDVLRQV��DV�PD\�EH�SUHWHQGHG��RI�ZDU��IRU
WKHUH�LV�WKDW�MXVWLFH�LPSULQWHG�LQ�WKH�QDWXUH�RI�PHQ��WKDW�WKH\�HQWHU�QRW�XSRQ
ZDUV� �ZKHUHRI� VR�PDQ\� FDODPLWLHV� GR� HQVXH��� EXW� XSRQ� VRPH�� DW� WKH� OHDVW
VSHFLRXV�JURXQGV�DQG�TXDUUHOV��7KH�7XUN�KDWK�DW�KDQG��IRU�FDXVH�RI�ZDU��WKH
SURSDJDWLRQ�RI�KLV�ODZ�RU�VHFW��D�TXDUUHO�WKDW�KH�PD\�DOZD\V�FRPPDQG��7KH
5RPDQV�� WKRXJK� WKH\�HVWHHPHG� WKH�H[WHQGLQJ� WKH� OLPLWV�RI� WKHLU�HPSLUH� WR
EH� JUHDW� KRQRU� WR� WKHLU� JHQHUDOV�ZKHQ� LW� ZDV� GRQH�� \HW� WKH\� QHYHU� UHVWHG
XSRQ� WKDW�DORQH� WR�EHJLQ�D�ZDU��)LUVW�� WKHUHIRUH�� OHW�QDWLRQV� WKDW�SUHWHQG� WR
JUHDWQHVV�KDYH�WKLV��WKDW�WKH\�EH�VHQVLEOH�RI�ZURQJV��HLWKHU�XSRQ�ERUGHUHUV�
PHUFKDQWV�� RU� SROLWLF� PLQLVWHUV�� DQG� WKDW� WKH\� VLW� QRW� WRR� ORQJ� XSRQ� D
SURYRFDWLRQ�� VHFRQGO\�� OHW� WKHP�EH� SUHVVHG����� DQG� UHDG\� WR� JLYH� DLGV� DQG
VXFFRUV�WR�WKHLU�FRQIHGHUDWHV��DV�LW�HYHU�ZDV�ZLWK�WKH�5RPDQV��LQVRPXFK��DV
LI�WKH�FRQIHGHUDWH�KDG�OHDJXHV�GHIHQVLYH�ZLWK�GLYHUV�RWKHU�VWDWHV��DQG��XSRQ
LQYDVLRQ� RIIHUHG�� GLG� LPSORUH� WKHLU� DLGV� VHYHUDOO\�� \HW� WKH� 5RPDQV� ZRXOG
HYHU�EH�WKH�IRUHPRVW��DQG�OHDYH�LW�WR�QRQH�RWKHU�WR�KDYH�WKH�KRQRU��$V�IRU�WKH
ZDUV��ZKLFK�ZHUH�DQFLHQWO\�PDGH�RQ�WKH�EHKDOI�RI�D�NLQG�RI�SDUW\��RU� WDFLW
FRQIRUPLW\�RI�HVWDWH��,�GR�QRW�VHH�KRZ�WKH\�PD\�EH�ZHOO�MXVWLILHG��DV�ZKHQ
WKH� 5RPDQV� PDGH� D� ZDU� IRU� WKH� OLEHUW\� RI� *U FLD�� RU�� ZKHQ� WKH
/DFHG PRQLDQV� DQG� $WKHQLDQV� PDGH� ZDUV� WR� VHW� XS� RU� SXOO� GRZQ
GHPRFUDFLHV�DQG�ROLJDUFKLHV��RU�ZKHQ�ZDUV�ZHUH�PDGH�E\�IRUHLJQHUV��XQGHU
WKH�SUHWHQFH�RI� MXVWLFH�RU�SURWHFWLRQ�� WR�GHOLYHU� WKH�VXEMHFWV�RI�RWKHUV�IURP
W\UDQQ\�DQG�RSSUHVVLRQ��DQG�WKH�OLNH��/HW�LW�VXIILFH��WKDW�QR�HVWDWH�H[SHFW�WR
EH�JUHDW��WKDW�LV�QRW�DZDNH�XSRQ�DQ\�MXVW�RFFDVLRQ�RI�DUPLQJ�

1RERG\�FDQ�EH�KHDOWKIXO�ZLWKRXW�H[HUFLVH��QHLWKHU�QDWXUDO�ERG\�QRU�SROLWLF�
DQG��FHUWDLQO\��WR�D�NLQJGRP��RU�HVWDWH��D�MXVW�DQG�KRQRUDEOH�ZDU�LV�WKH�WUXH
H[HUFLVH��$�FLYLO�ZDU��LQGHHG��LV�OLNH�WKH�KHDW�RI�D�IHYHU��EXW�D�IRUHLJQ�ZDU�LV
OLNH� WKH�KHDW�RI� H[HUFLVH�� DQG� VHUYHWK� WR�NHHS� WKH�ERG\� LQ�KHDOWK�� IRU�� LQ�D
VORWKIXO� SHDFH�� ERWK� FRXUDJHV� ZLOO� HIIHPLQDWH� DQG� PDQQHUV� FRUUXSW�� %XW�
KRZVRHYHU�LW�EH�IRU�KDSSLQHVV��ZLWKRXW�DOO�TXHVWLRQ�IRU�JUHDWQHVV��LW�PDNHWK
WR� EH� VWLOO�� IRU� WKH�PRVW� SDUW�� LQ� DUPV�� DQG� WKH� VWUHQJWK� RI� D� YHWHUDQ� DUP\
�WKRXJK� LW� EH� D� FKDUJHDEOH� EXVLQHVV�� DOZD\V� RQ� IRRW�� LV� WKDW� ZKLFK
FRPPRQO\�JLYHWK� WKH� ODZ��RU��DW� OHDVW�� WKH�UHSXWDWLRQ�DPRQJVW�DOO�QHLJKERU



VWDWHV��DV�PD\�ZHOO�EH�VHHQ�LQ�6SDLQ�����ZKLFK�KDWK�KDG��LQ�RQH�SDUW�RU�RWKHU�
D�YHWHUDQ�DUP\��DOPRVW�FRQWLQXDOO\��QRZ�E\�WKH�VSDFH�RI�VL[VFRUH�\HDUV�

7R�EH�PDVWHU�RI�WKH�VHD�LV�DQ�DEULGJPHQW�RI�D�PRQDUFK\��&LFHUR��ZULWLQJ�WR
$WWLFXV��RI�3RPSH\¶V�SUHSDUDWLRQ�DJDLQVW�& VDU��VDLWK��³&RQVLOLXP�3RPSHLL
SODQH�7KHPLVWRFOHXP�HVW��SXWDW�HQLP��TXL�PDUL�SRWLWXU��HXP�UHUXP�SRWLUL����
DQG��ZLWKRXW�GRXEW��3RPSH\�KDG�WLUHG�RXW�& VDU��LI�XSRQ�YDLQ�FRQILGHQFH�KH
KDG�QRW�OHIW�WKDW�ZD\��:H�VHH�WKH�JUHDW�HIIHFWV�RI�EDWWOHV�E\�VHD��7KH�EDWWOH�RI
$FWLXP�GHFLGHG�WKH�HPSLUH�RI�WKH�ZRUOG��WKH�EDWWOH�RI�/HSDQWR�DUUHVWHG�WKH
JUHDWQHVV�RI�WKH�7XUN��7KHUH�EH�PDQ\�H[DPSOHV�ZKHUH�VHD�ILJKWV�KDYH�EHHQ
ILQDO� WR� WKH�ZDU�� EXW� WKLV� LV�ZKHQ�SULQFHV�� RU� VWDWHV�� KDYH� VHW� XS� WKHLU� UHVW
XSRQ�WKH�EDWWOHV��%XW�WKXV�PXFK�LV�FHUWDLQ��WKDW�KH�WKDW�FRPPDQGV�WKH�VHD�LV
DW�JUHDW� OLEHUW\�� DQG�PD\� WDNH�DV�PXFK�DQG�DV� OLWWOH�RI� WKH�ZDU�DV�KH�ZLOO�
ZKHUHDV�� WKRVH� WKDW� EH� VWURQJHVW� E\� ODQG� DUH�PDQ\� WLPHV�� QHYHUWKHOHVV�� LQ
JUHDW�VWUDLWV��6XUHO\��DW�WKLV�GD\��ZLWK�XV�RI�(XURSH��WKH�YDQWDJH�RI�VWUHQJWK�DW
VHD��ZKLFK�LV�RQH�RI�WKH�SULQFLSDO�GRZULHV�RI�WKLV�NLQJGRP�RI�*UHDW�%ULWDLQ�
LV� JUHDW�� ERWK� EHFDXVH� PRVW� RI� WKH� NLQJGRPV� RI� (XURSH� DUH� QRW� PHUHO\
LQODQG�� EXW� JLUW�ZLWK� WKH� VHD�PRVW� SDUW� RI� WKHLU� FRPSDVV�� DQG� EHFDXVH� WKH
ZHDOWK�RI�ERWK�,QGLHV�VHHPV��LQ�JUHDW�SDUW��EXW�DQ�DFFHVVDU\�WR�WKH�FRPPDQG
RI�WKH�VHDV�

7KH�ZDUV�RI�ODWWHU�DJHV�VHHP�WR�EH�PDGH�LQ�WKH�GDUN��LQ�UHVSHFW�RI�WKH�JORU\
DQG�KRQRU�ZKLFK�UHIOHFWHG�XSRQ�PHQ�IURP�WKH�ZDUV�LQ�DQFLHQW�WLPH��7KHUH
EH� QRZ�� IRU�PDUWLDO� HQFRXUDJHPHQW�� VRPH� GHJUHHV� DQG� RUGHUV� RI� FKLYDOU\�
ZKLFK�� QHYHUWKHOHVV�� DUH� FRQIHUUHG� SURPLVFXRXVO\� XSRQ� VROGLHUV� DQG� QR
VROGLHUV��DQG�VRPH�UHPHPEUDQFH��SHUKDSV��XSRQ�WKH�HVFXWFKHRQ��DQG�VRPH
KRVSLWDOV�IRU�PDLPHG�VROGLHUV��DQG�VXFK�OLNH�WKLQJV��EXW�LQ�DQFLHQW�WLPHV��WKH
WURSKLHV�HUHFWHG�XSRQ�WKH�SODFH�RI�WKH�YLFWRU\��WKH�IXQHUDO�ODXGDWLYHV�����DQG
PRQXPHQWV� IRU� WKRVH� WKDW� GLHG� LQ� WKH� ZDUV�� WKH� FURZQV� DQG� JDUODQGV
SHUVRQDO�� WKH� VW\OH� RI� HPSHURU� ZKLFK� WKH� JUHDW� NLQJV� RI� WKH� ZRUOG� DIWHU
ERUURZHG�� WKH� WULXPSKV� RI� WKH� JHQHUDOV� XSRQ� WKHLU� UHWXUQ�� WKH� JUHDW
GRQDWLYHV�DQG�ODUJHVVHV�XSRQ�WKH�GLVEDQGLQJ�RI�WKH�DUPLHV��ZHUH�WKLQJV�DEOH
WR�LQIODPH�DOO�PHQ¶V�FRXUDJHV��%XW��DERYH�DOO�� WKDW�RI�WKH�WULXPSK�DPRQJVW
WKH�5RPDQV�ZDV�QRW�SDJHDQWV�RU�JDXGHU\��EXW�RQH�RI�WKH�ZLVHVW�DQG�QREOHVW
LQVWLWXWLRQV�WKDW�HYHU�ZDV��IRU�LW�FRQWDLQHG�WKUHH�WKLQJV��KRQRU�WR�WKH�JHQHUDO�
ULFKHV�WR�WKH�WUHDVXU\�RXW�RI�WKH�VSRLOV��DQG�GRQDWLYHV�WR�WKH�DUP\��%XW�WKDW
KRQRU��SHUKDSV��ZHUH�QRW�ILW�IRU�PRQDUFKLHV��H[FHSW�LW�EH�LQ�WKH�SHUVRQ�RI�WKH
PRQDUFK�KLPVHOI��RU�KLV�VRQV��DV�LW�FDPH�WR�SDVV�LQ�WKH�WLPHV�RI�WKH�5RPDQ



HPSHURUV��ZKR�GLG�LPSURSULDWH�WKH�DFWXDO�WULXPSKV�WR�WKHPVHOYHV�DQG�WKHLU
VRQV�� IRU� VXFK�ZDUV� DV� WKH\� GLG� DFKLHYH� LQ� SHUVRQ�� DQG� OHIW� RQO\� IRU�ZDUV
DFKLHYHG�E\�VXEMHFWV��VRPH�WULXPSKDO�JDUPHQWV�DQG�HQVLJQV�WR�WKH�JHQHUDO�

7R� FRQFOXGH�� 1R� PDQ� FDQ� E\� FDUH�WDNLQJ� �DV� WKH� 6FULSWXUH� VDLWK�� ³DGG� D
FXELW�WR�KLV�VWDWXUH�´����LQ�WKLV�OLWWOH�PRGHO�RI�D�PDQ¶V�ERG\��EXW�LQ�WKH�JUHDW
IUDPH� RI� NLQJGRPV� DQG� FRPPRQZHDOWKV�� LW� LV� LQ� WKH� SRZHU� RI� SULQFHV�� RU
HVWDWHV��WR�DGG�DPSOLWXGH�DQG�JUHDWQHVV�WR�WKHLU�NLQJGRP��IRU��E\�LQWURGXFLQJ
VXFK�RUGLQDQFHV��FRQVWLWXWLRQV��DQG�FXVWRPV��DV�ZH�KDYH�QRZ�WRXFKHG��WKH\
PD\� VRZ� JUHDWQHVV� WR� WKHLU� SRVWHULW\� DQG� VXFFHVVLRQ�� EXW� WKHVH� WKLQJV� DUH
FRPPRQO\�QRW�REVHUYHG��EXW�OHIW�WR�WDNH�WKHLU�FKDQFH�
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7+(5(� LV� D� ZLVGRP� LQ� WKLV� EH\RQG� WKH� UXOHV� RI� SK\VLF�� $� PDQ¶V� RZQ
REVHUYDWLRQ��ZKDW�KH� ILQGV�JRRG�RI�� DQG�ZKDW�KH� ILQGV�KXUW�RI�� LV� WKH�EHVW
SK\VLF�WR�SUHVHUYH�KHDOWK��EXW�LW� LV�D�VDIHU�FRQFOXVLRQ�WR�VD\��³7KLV�DJUHHWK
QRW� ZHOO� ZLWK� PH�� WKHUHIRUH� ,� ZLOO� QRW� FRQWLQXH� LW�´� WKDQ� WKLV�� ³,� ILQG� QR
RIIHQFH� RI� WKLV�� WKHUHIRUH� ,� PD\� XVH� LW�´� IRU� VWUHQJWK� RI� QDWXUH� LQ� \RXWK
SDVVHWK�RYHU�PDQ\�H[FHVVHV�ZKLFK�DUH�RZLQJ����D�PDQ�WLOO�KLV�DJH��'LVFHUQ
RI�WKH�FRPLQJ�RQ�RI�\HDUV��DQG�WKLQN�QRW�WR�GR�WKH�VDPH�WKLQJV�VWLOO��IRU�DJH
ZLOO�QRW�EH�GHILHG��%HZDUH�RI�VXGGHQ�FKDQJH�LQ�DQ\�JUHDW�SRLQW�RI�GLHW��DQG�
LI�QHFHVVLW\�HQIRUFH�LW��ILW�WKH�UHVW�WR�LW��IRU�LW�LV�D�VHFUHW�ERWK�LQ�QDWXUH�DQG
VWDWH��WKDW�LW�LV�VDIHU�WR�FKDQJH�PDQ\�WKLQJV�WKDQ�RQH��([DPLQH�WK\�FXVWRPV
RI�GLHW��VOHHS��H[HUFLVH��DSSDUHO��DQG�WKH�OLNH��DQG�WU\��LQ�DQ\�WKLQJ�WKRX�VKDOW
MXGJH�KXUWIXO��WR�GLVFRQWLQXH�LW�E\�OLWWOH�DQG�OLWWOH��EXW�VR��DV�LI�WKRX�GRVW�ILQG
DQ\�LQFRQYHQLHQFH�E\�WKH�FKDQJH��WKRX�FRPH�EDFN�WR�LW�DJDLQ��IRU�LW�LV�KDUG
WR�GLVWLQJXLVK�WKDW�ZKLFK�LV�JHQHUDOO\�KHOG�JRRG�DQG�ZKROHVRPH��IURP�WKDW
ZKLFK�LV�JRRG�SDUWLFXODUO\�����DQG�ILW�IRU�WKLQH�RZQ�ERG\��7R�EH�IUHH�PLQGHG
DQG�FKHHUIXOO\�GLVSRVHG�DW�KRXUV�RI�PHDW��DQG�RI�VOHHS��DQG�RI�H[HUFLVH�� LV
RQH�RI�WKH�EHVW�SUHFHSWV�RI�ORQJ�ODVWLQJ��$V�IRU�WKH�SDVVLRQV�DQG�VWXGLHV�RI
WKH� PLQG�� DYRLG� HQY\�� DQ[LRXV� IHDUV�� DQJHU� IUHWWLQJ� LQZDUGV�� VXEWOH� DQG
NQRWW\� LQTXLVLWLRQV�� MR\V�� DQG� H[KLODUDWLRQV� LQ� H[FHVV�� VDGQHVV� QRW
FRPPXQLFDWHG��(QWHUWDLQ� KRSHV��PLUWK� UDWKHU� WKDQ� MR\�� YDULHW\� RI� GHOLJKWV�



UDWKHU�WKDQ�VXUIHLW�RI�WKHP��ZRQGHU�DQG�DGPLUDWLRQ��DQG�WKHUHIRUH�QRYHOWLHV�
VWXGLHV�WKDW�ILOO�WKH�PLQG�ZLWK�VSOHQGLG�DQG�LOOXVWULRXV�REMHFWV��DV�KLVWRULHV�
IDEOHV��DQG�FRQWHPSODWLRQV�RI�QDWXUH��,I�\RX�IO\�SK\VLF�LQ�KHDOWK�DOWRJHWKHU�
LW�ZLOO�EH�WRR�VWUDQJH�IRU�\RXU�ERG\�ZKHQ�\RX�VKDOO�QHHG�LW��LI�\RX�PDNH�LW
WRR� IDPLOLDU�� LW�ZLOO�ZRUN�QR�H[WUDRUGLQDU\�HIIHFW�ZKHQ�VLFNQHVV�FRPHWK�� ,
FRPPHQG�UDWKHU�VRPH�GLHW��IRU�FHUWDLQ�VHDVRQV��WKDQ�IUHTXHQW�XVH�RI�SK\VLF�
H[FHSW� LW�EH�JURZQ�LQWR�D�FXVWRP��IRU� WKRVH�GLHWV�DOWHU� WKH�ERG\�PRUH��DQG
WURXEOH�LW�OHVV��'HVSLVH�QR�QHZ�DFFLGHQW����LQ�\RXU�ERG\��EXW�DVN�RSLQLRQ���
RI�LW��,Q�VLFNQHVV��UHVSHFW�KHDOWK�SULQFLSDOO\��DQG�LQ�KHDOWK��DFWLRQ��IRU�WKRVH
WKDW�SXW�WKHLU�ERGLHV�WR�HQGXUH�LQ�KHDOWK��PD\��LQ�PRVW�VLFNQHVVHV�ZKLFK�DUH
QRW�YHU\�VKDUS��EH�FXUHG�RQO\�ZLWK�GLHW�DQG� WHQGHULQJ��&HOVXV�FRXOG�QHYHU
KDYH�VSRNHQ�LW�DV�D�SK\VLFLDQ��KDG�KH�QRW�EHHQ�D�ZLVH�PDQ�ZLWKDO��ZKHQ�KH
JLYHWK� LW� IRU�RQH�RI� WKH�JUHDW�SUHFHSWV�RI�KHDOWK�DQG�ODVWLQJ�� WKDW�D�PDQ�GR
YDU\�DQG�LQWHUFKDQJH�FRQWUDULHV��EXW�ZLWK�DQ�LQFOLQDWLRQ�WR�WKH�PRUH�EHQLJQ
H[WUHPH��8VH�IDVWLQJ�DQG�IXOO�HDWLQJ��EXW�UDWKHU�IXOO�HDWLQJ�����ZDWFKLQJ�DQG
VOHHS��EXW�UDWKHU�VOHHS��VLWWLQJ�DQG�H[HUFLVH��EXW�UDWKHU�H[HUFLVH��DQG�WKH�OLNH�
VR� VKDOO� QDWXUH� EH� FKHULVKHG�� DQG� \HW� WDXJKW� PDVWHULHV����� 3K\VLFLDQV� DUH
VRPH�RI�WKHP�VR�SOHDVLQJ�DQG�FRQIRUPDEOH�WR�WKH�KXPRU�RI�WKH�SDWLHQW��DV
WKH\�SUHVV�QRW�WKH�WUXH�FXUH�RI�WKH�GLVHDVH��DQG�VRPH�RWKHU�DUH�VR�UHJXODU�LQ
SURFHHGLQJ�DFFRUGLQJ�WR�DUW�IRU�WKH�GLVHDVH��DV�WKH\�UHVSHFW�QRW�VXIILFLHQWO\
WKH�FRQGLWLRQ�RI�WKH�SDWLHQW��7DNH�RQH�RI�D�PLGGOH�WHPSHU��RU��LI�LW�PD\�QRW
EH�IRXQG�LQ�RQH�PDQ��FRPELQH�WZR�RI�HLWKHU�VRUW��DQG�IRUJHW�QRW�WR�FDOO�DV
ZHOO� WKH� EHVW� DFTXDLQWHG� ZLWK� \RXU� ERG\�� DV� WKH� EHVW� UHSXWHG� RI� IRU� KLV
IDFXOW\�
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6863,&,216�DPRQJVW� WKRXJKWV�DUH� OLNH�EDWV� DPRQJVW�ELUGV�� WKH\�HYHU� IO\�E\
WZLOLJKW��&HUWDLQO\�WKH\�DUH�WR�EH�UHSUHVVHG��RU�DW�WKH�OHDVW�ZHOO�JXDUGHG��IRU
WKH\� FORXG� WKH� PLQG�� WKH\� ORVH� IULHQGV�� DQG� WKH\� FKHFN� ZLWK� EXVLQHVV�
ZKHUHE\� EXVLQHVV� FDQQRW� JR� RQ� FXUUHQWO\� DQG� FRQVWDQWO\�� 7KH\� GLVSRVH
NLQJV� WR� W\UDQQ\�� KXVEDQGV� WR� MHDORXV\�� ZLVH� PHQ� WR� LUUHVROXWLRQ� DQG
PHODQFKRO\��7KH\�DUH�GHIHFWV��QRW�LQ�WKH�KHDUW�EXW�LQ�WKH�EUDLQ��IRU�WKH\�WDNH
SODFH� LQ� WKH� VWRXWHVW� QDWXUHV�� DV� LQ� WKH� H[DPSOH� RI� +HQU\� WKH� 6HYHQWK� RI



(QJODQG��7KHUH�ZDV�QRW� D�PRUH� VXVSLFLRXV�PDQ�� QRU� D�PRUH� VWRXW�� DQG� LQ
VXFK�D�FRPSRVLWLRQ�WKH\�GR�VPDOO�KXUW��IRU�FRPPRQO\�WKH\�DUH�QRW�DGPLWWHG�
EXW�ZLWK�H[DPLQDWLRQ��ZKHWKHU� WKH\�EH� OLNHO\�RU�QR��EXW� LQ� IHDUIXO�QDWXUHV
WKH\� JDLQ� JURXQG� WRR� IDVW�� 7KHUH� LV� QRWKLQJ� PDNHV� D� PDQ� VXVSHFW� PXFK�
PRUH� WKDQ� WR�NQRZ�OLWWOH��DQG�� WKHUHIRUH��PHQ�VKRXOG� UHPHG\�VXVSLFLRQ�E\
SURFXULQJ�WR�NQRZ�PRUH��DQG�QRW�WR�NHHS�WKHLU�VXVSLFLRQV�LQ�VPRWKHU��:KDW
ZRXOG�PHQ�KDYH"�'R�WKH\�WKLQN�WKRVH�WKH\�HPSOR\�DQG�GHDO�ZLWK�DUH�VDLQWV"
'R�WKH\�QRW�WKLQN�WKH\�ZLOO�KDYH�WKHLU�RZQ�HQGV��DQG�EH�WUXHU�WR�WKHPVHOYHV
WKDQ�WR�WKHP"�7KHUHIRUH��WKHUH�LV�QR�EHWWHU�ZD\�WR�PRGHUDWH�VXVSLFLRQV��WKDQ
WR�DFFRXQW�XSRQ�VXFK�VXVSLFLRQV�DV�WUXH��DQG�\HW�WR�EULGOH�WKHP�DV�IDOVH����
IRU� VR� IDU�D�PDQ�RXJKW� WR�PDNH�XVH�RI� VXVSLFLRQV�DV� WR�SURYLGH��DV� LI� WKDW
VKRXOG�EH�WUXH�WKDW�KH�VXVSHFWV��\HW�LW�PD\�GR�KLP�QR�KXUW��6XVSLFLRQV�WKDW
WKH�PLQG�RI�LWVHOI�JDWKHUV�DUH�EXW�EX]]HV��EXW�VXVSLFLRQV�WKDW�DUH�DUWLILFLDOO\
QRXULVKHG��DQG�SXW�LQWR�PHQ¶V�KHDGV�E\�WKH�WDOHV�DQG�ZKLVSHULQJV�RI�RWKHUV�
KDYH�VWLQJV��&HUWDLQO\��WKH�EHVW�PHDQ��WR�FOHDU�WKH�ZD\�LQ�WKLV�VDPH�ZRRG�RI
VXVSLFLRQV��LV�IUDQNO\�WR�FRPPXQLFDWH�WKHP�ZLWK�WKH�SDUW\�WKDW�KH�VXVSHFWV�
IRU�WKHUHE\�KH�VKDOO�EH�VXUH�WR�NQRZ�PRUH�RI�WKH�WUXWK�RI�WKHP�WKDQ�KH�GLG
EHIRUH�� DQG�� ZLWKDO�� VKDOO� PDNH� WKDW� SDUW\� PRUH� FLUFXPVSHFW�� QRW� WR� JLYH
IXUWKHU� FDXVH� RI� VXVSLFLRQ�� %XW� WKLV� ZRXOG� QRW� EH� GRQH� WR� PHQ� RI� EDVH
QDWXUHV��IRU�WKH\��LI�WKH\�ILQG�WKHPVHOYHV�RQFH�VXVSHFWHG��ZLOO�QHYHU�EH�WUXH�
7KH� ,WDOLDQ� VD\V�� ³6RVSHWWR� OLFHQWLD� IHGH�´���� DV� LI� VXVSLFLRQ� GLG� JLYH� D
SDVVSRUW�WR�IDLWK��EXW�LW�RXJKW�UDWKHU�WR�NLQGOH�LW�WR�GLVFKDUJH�LWVHOI�
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620(�LQ�WKHLU�GLVFRXUVH�GHVLUH�UDWKHU�FRPPHQGDWLRQ�RI�ZLW��LQ�EHLQJ�DEOH�WR
KROG�DOO�DUJXPHQWV�����WKDQ�RI�MXGJPHQW��LQ�GLVFHUQLQJ�ZKDW�LV�WUXH��DV�LI�LW
ZHUH�D�SUDLVH�WR�NQRZ�ZKDW�PLJKW�EH�VDLG�DQG�QRW�ZKDW�VKRXOG�EH�WKRXJKW�
6RPH�KDYH�FHUWDLQ�FRPPRQSODFHV�DQG�WKHPHV��ZKHUHLQ�WKH\�DUH�JRRG��DQG
ZDQW�YDULHW\��ZKLFK�NLQG�RI�SRYHUW\�LV�IRU�WKH�PRVW�SDUW�WHGLRXV��DQG��ZKHQ
LW� LV�RQFH�SHUFHLYHG�� ULGLFXORXV��7KH�KRQRUDEOHVW�SDUW�RI� WDON� LV� WR�JLYH� WKH
RFFDVLRQ�����DQG�DJDLQ� WR�PRGHUDWH�DQG�SDVV� WR� VRPHZKDW�HOVH�� IRU� WKHQ�D
PDQ�OHDGV�WKH�GDQFH��,W�LV�JRRG�LQ�GLVFRXUVH��DQG�VSHHFK�RI�FRQYHUVDWLRQ��WR
YDU\�DQG� LQWHUPLQJOH�VSHHFK�RI� WKH�SUHVHQW�RFFDVLRQ�ZLWK�DUJXPHQWV�� WDOHV



ZLWK� UHDVRQV�� DVNLQJ� RI� TXHVWLRQV� ZLWK� WHOOLQJ� RI� RSLQLRQV�� DQG� MHVW� ZLWK
HDUQHVW��IRU�LW� LV�D�GXOO� WKLQJ�WR�WLUH��DQG��DV�ZH�VD\�QRZ��WR�MDGH�DQ\�WKLQJ
WRR� IDU�� $V� IRU� MHVW�� WKHUH� EH� FHUWDLQ� WKLQJV� ZKLFK� RXJKW� WR� EH� SULYLOHJHG
IURP�LW��QDPHO\��UHOLJLRQ��PDWWHUV�RI�VWDWH��JUHDW�SHUVRQV��DQ\�PDQ¶V�SUHVHQW
EXVLQHVV�RI�LPSRUWDQFH��DQG�DQ\�FDVH�WKDW�GHVHUYHWK�SLW\��\HW�WKHUH�EH�VRPH
WKDW�WKLQN�WKHLU�ZLWV�KDYH�EHHQ�DVOHHS��H[FHSW�WKH\�GDUW�RXW�VRPHZKDW�WKDW�LV
SLTXDQW��DQG�WR�WKH�TXLFN��WKDW�LV�D�YHLQ�ZKLFK�ZRXOG�EH�EULGOHG����²

³3DUFH��SXHU��VWLPXOLV��HW�IRUWLXV�XWHUH�ORULV�´���

$QG�� JHQHUDOO\�� PHQ� RXJKW� WR� ILQG� WKH� GLIIHUHQFH� EHWZHHQ� VDOWQHVV� DQG
ELWWHUQHVV��&HUWDLQO\��KH�WKDW�KDWK�D�VDWLULFDO�YHLQ��DV�KH�PDNHWK�RWKHUV�DIUDLG
RI�KLV�ZLW��VR�KH�KDG�QHHG�EH�DIUDLG�RI�RWKHUV¶�PHPRU\��+H�WKDW�TXHVWLRQHWK
PXFK�� VKDOO� OHDUQ�PXFK�� DQG� FRQWHQW�PXFK�� EXW� HVSHFLDOO\� LI� KH� DSSO\� KLV
TXHVWLRQV�WR�WKH�VNLOO�RI�WKH�SHUVRQV�ZKRP�KH�DVNHWK��IRU�KH�VKDOO�JLYH�WKHP
RFFDVLRQ� WR� SOHDVH� WKHPVHOYHV� LQ� VSHDNLQJ�� DQG� KLPVHOI� VKDOO� FRQWLQXDOO\
JDWKHU�NQRZOHGJH��EXW�OHW�KLV�TXHVWLRQV�QRW�EH�WURXEOHVRPH��IRU�WKDW�LV�ILW�IRU
D�SRVHU�����$QG�OHW�KLP�EH�VXUH�WR�OHDYH�RWKHU�PHQ�WKHLU�WXUQV�WR�VSHDN��QD\�
LI�WKHUH�EH�DQ\�WKDW�ZRXOG�UHLJQ�DQG�WDNH�XS�DOO�WKH�WLPH��OHW�KLP�ILQG�PHDQV
WR�WDNH�WKHP�RII��DQG�WR�EULQJ�RWKHUV�RQ��DV�PXVLFLDQV�XVHG�WR�GR�ZLWK�WKRVH
WKDW� GDQFH� WRR� ORQJ� JDOOLDUGV����� ,I� \RX� GLVVHPEOH� VRPHWLPHV� \RXU
NQRZOHGJH�RI� WKDW�\RX�DUH� WKRXJKW� WR�NQRZ��\RX�VKDOO�EH� WKRXJKW��DQRWKHU
WLPH�� WR� NQRZ� WKDW� \RX� NQRZ� QRW�� 6SHHFK� RI� D� PDQ¶V� VHOI� RXJKW� WR� EH
VHOGRP��DQG�ZHOO�FKRVHQ��,�NQHZ�RQH�ZDV�ZRQW� WR�VD\�LQ�VFRUQ��³+H�PXVW
QHHGV�EH�D�ZLVH�PDQ��KH�VSHDNV�VR�PXFK�RI�KLPVHOI�´�DQG�WKHUH�LV�EXW�RQH
FDVH�ZKHUHLQ�D�PDQ�PD\�FRPPHQG�KLPVHOI�ZLWK�JRRG�JUDFH��DQG�WKDW�LV�LQ
FRPPHQGLQJ�YLUWXH� LQ� DQRWKHU�� HVSHFLDOO\� LI� LW� EH� VXFK�D�YLUWXH�ZKHUHXQWR
KLPVHOI�SUHWHQGHWK��6SHHFK�RI�WRXFK���� WRZDUGV�RWKHUV�VKRXOG�EH�VSDULQJO\
XVHG��IRU�GLVFRXUVH�RXJKW�WR�EH�DV�D�ILHOG��ZLWKRXW�FRPLQJ�KRPH�WR�DQ\�PDQ�
,� NQHZ� WZR�QREOHPHQ�� RI� WKH�ZHVW� SDUW� RI�(QJODQG��ZKHUHRI� WKH� RQH�ZDV
JLYHQ�WR�VFRII��EXW�NHSW�HYHU�UR\DO�FKHHU�LQ�KLV�KRXVH��WKH�RWKHU�ZRXOG�DVN�RI
WKRVH� WKDW� KDG� EHHQ� DW� WKH� RWKHU¶V� WDEOH�� ³7HOO� WUXO\�� ZDV� WKHUH� QHYHU� D
IORXW���� RU� GU\� EORZ���� JLYHQ"´�7R�ZKLFK� WKH� JXHVW�ZRXOG� DQVZHU�� ³6XFK
DQG�VXFK�D� WKLQJ�SDVVHG�´�7KH� ORUG�ZRXOG�VD\��³,� WKRXJKW�KH�ZRXOG�PDU�D
JRRG� GLQQHU�´�'LVFUHWLRQ� RI� VSHHFK� LV�PRUH� WKDQ� HORTXHQFH�� DQG� WR� VSHDN
DJUHHDEO\�WR�KLP�ZLWK�ZKRP�ZH�GHDO��LV�PRUH�WKDQ�WR�VSHDN�LQ�JRRG�ZRUGV�
RU� LQ� JRRG� RUGHU�� $� JRRG� FRQWLQXHG� VSHHFK�� ZLWKRXW� D� JRRG� VSHHFK� RI



LQWHUORFXWLRQ��VKRZV�VORZQHVV��DQG�D�JRRG�UHSO\��RU�VHFRQG�VSHHFK��ZLWKRXW
D� JRRG� VHWWOHG� VSHHFK�� VKRZHWK� VKDOORZQHVV� DQG�ZHDNQHVV�� $V�ZH� VHH� LQ
EHDVWV��WKDW�WKRVH�WKDW�DUH�ZHDNHVW�LQ�WKH�FRXUVH��DUH�\HW�QLPEOHVW�LQ�WKH�WXUQ�
DV�LW�LV�EHWZL[W�WKH�JUH\KRXQG�DQG�WKH�KDUH��7R�XVH�WRR�PDQ\�FLUFXPVWDQFHV�
HUH�RQH�FRPH�WR�WKH�PDWWHU��LV�ZHDULVRPH��WR�XVH�QRQH�DW�DOO��LV�EOXQW�
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3/$17$7,216�DUH�DPRQJVW�DQFLHQW��SULPLWLYH��DQG�KHURLFDO�ZRUNV��:KHQ�WKH
ZRUOG�ZDV�\RXQJ��LW�EHJDW�PRUH�FKLOGUHQ��EXW�QRZ�LW�LV�ROG��LW�EHJHWV�IHZHU�
IRU� ,� PD\� MXVWO\� DFFRXQW� QHZ� SODQWDWLRQV� WR� EH� WKH� FKLOGUHQ� RI� IRUPHU
NLQJGRPV�� ,� OLNH� D� SODQWDWLRQ� LQ� D� SXUH� VRLO�� WKDW� LV��ZKHUH� SHRSOH� DUH� QRW
GLVSODQWHG�����WR�WKH�HQG�WR�SODQW�LQ�RWKHUV��IRU�HOVH�LW�LV�UDWKHU�DQ�H[WLUSDWLRQ
WKDQ� D�SODQWDWLRQ��3ODQWLQJ�RI� FRXQWULHV� LV� OLNH�SODQWLQJ�RI�ZRRGV�� IRU�\RX
PXVW� PDNH� DFFRXQW� WR� ORVH� DOPRVW� WZHQW\� \HDUV¶� SURILW�� DQG� H[SHFW� \RXU
UHFRPSHQVH�LQ�WKH�HQG��IRU�WKH�SULQFLSDO�WKLQJ�WKDW�KDWK�EHHQ�WKH�GHVWUXFWLRQ
RI�PRVW�SODQWDWLRQV��KDWK�EHHQ� WKH�EDVH�DQG�KDVW\�GUDZLQJ�RI�SURILW� LQ� WKH
ILUVW�\HDUV��,W�LV�WUXH��VSHHG\�SURILW�LV�QRW�WR�EH�QHJOHFWHG��DV�IDU�DV�PD\�VWDQG
ZLWK� WKH� JRRG� RI� WKH� SODQWDWLRQ�� EXW� QR� IXUWKHU�� ,W� LV� D� VKDPHIXO� DQG
XQEOHVVHG�WKLQJ����WR�WDNH�WKH�VFXP�RI�SHRSOH�DQG�ZLFNHG�FRQGHPQHG�PHQ�
WR�EH�WKH�SHRSOH�ZLWK�ZKRP�\RX�SODQW��DQG�QRW�RQO\�VR��EXW�LW�VSRLOHWK�WKH
SODQWDWLRQ��IRU� WKH\�ZLOO�HYHU� OLYH�OLNH�URJXHV��DQG�QRW�IDOO� WR�ZRUN��EXW�EH
OD]\��DQG�GR�PLVFKLHI��DQG�VSHQG�YLFWXDOV��DQG�EH�TXLFNO\�ZHDU\��DQG� WKHQ
FHUWLI\� RYHU� WR� WKHLU� FRXQWU\� WR� WKH�GLVFUHGLW� RI� WKH�SODQWDWLRQ��7KH�SHRSOH
ZKHUHZLWK� \RX� SODQW� RXJKW� WR� EH� JDUGHQHUV�� SORXJKPHQ�� ODERUHUV�� VPLWKV�
FDUSHQWHUV�� MRLQHUV�� ILVKHUPHQ�� IRZOHUV�� ZLWK� VRPH� IHZ� DSRWKHFDULHV�
VXUJHRQV�� FRRNV�� DQG� EDNHUV�� ,Q� D� FRXQWU\� RI� SODQWDWLRQV�� ILUVW� ORRN� DERXW
ZKDW� NLQG� RI� YLFWXDO� WKH� FRXQWU\� \LHOGV� RI� LWVHOI� WR� KDQG�� DV� FKHVWQXWV�
ZDOQXWV�� SLQH�DSSOHV�� ROLYHV�� GDWHV�� SOXPV�� FKHUULHV�� ZLOG� KRQH\�� DQG� WKH
OLNH��DQG�PDNH�XVH�RI�WKHP��7KHQ�FRQVLGHU�ZKDW�YLFWXDO��RU�HVFXOHQW�WKLQJV
WKHUH� DUH��ZKLFK� JURZ� VSHHGLO\�� DQG�ZLWKLQ� WKH� \HDU�� DV� SDUVQLSV�� FDUURWV�
WXUQLSV�� RQLRQV�� UDGLVK�� DUWLFKRNHV� RI� -HUXVDOHP�� PDL]H�� DQG� WKH� OLNH�� )RU
ZKHDW��EDUOH\��DQG�RDWV��WKH\�DVN�WRR�PXFK�ODERU��EXW�ZLWK�SHDVH�DQG�EHDQV
\RX�PD\�EHJLQ��ERWK�EHFDXVH�WKH\�DVN�OHVV�ODERU��DQG�EHFDXVH�WKH\�VHUYH�IRU



PHDW�DV�ZHOO�DV�IRU�EUHDG��DQG�RI�ULFH��OLNHZLVH��FRPHWK�D�JUHDW�LQFUHDVH��DQG
LW� LV�D�NLQG�RI�PHDW��$ERYH�DOO�� WKHUH�RXJKW� WR�EH�EURXJKW�VWRUH�RI�ELVFXLW�
RDWPHDO��IORXU��PHDO��DQG�WKH�OLNH�� LQ�WKH�EHJLQQLQJ�� WLOO�EUHDG�PD\�EH�KDG�
)RU�EHDVWV��RU�ELUGV�� WDNH�FKLHIO\�VXFK�DV�DUH� OHDVW� VXEMHFW� WR�GLVHDVHV��DQG
PXOWLSO\�IDVWHVW��DV�VZLQH��JRDWV��FRFNV��KHQV��WXUNH\V��JHHVH��KRXVH�GRYHV�
DQG�WKH�OLNH��7KH�YLFWXDO�LQ�SODQWDWLRQV�RXJKW�WR�EH�H[SHQGHG�DOPRVW�DV�LQ�D
EHVLHJHG�WRZQ��WKDW�LV��ZLWK�FHUWDLQ�DOORZDQFH��DQG�OHW�WKH�PDLQ�SDUW�RI�WKH
JURXQG�HPSOR\HG�WR�JDUGHQV�RU�FRUQ��EH�WR�D�FRPPRQ�VWRFN��DQG�WR�EH�ODLG
LQ��DQG�VWRUHG�XS��DQG�WKHQ�GHOLYHUHG�RXW�LQ�SURSRUWLRQ��EHVLGHV�VRPH�VSRWV
RI�JURXQG� WKDW� DQ\�SDUWLFXODU�SHUVRQ�ZLOO�PDQXUH� IRU�KLV�RZQ�SULYDWH�XVH�
&RQVLGHU��OLNHZLVH��ZKDW�FRPPRGLWLHV�WKH�VRLO�ZKHUH�WKH�SODQWDWLRQ�LV�GRWK
QDWXUDOO\� \LHOG�� WKDW� WKH\�PD\� VRPH�ZD\� KHOS� WR� GHIUD\� WKH� FKDUJH� RI� WKH
SODQWDWLRQ��VR�LW�EH�QRW��DV�ZDV�VDLG�� WR�WKH�XQWLPHO\�SUHMXGLFH�RI� WKH�PDLQ
EXVLQHVV�� DV� LW� KDWK� IDUHG� ZLWK� WREDFFR� LQ� 9LUJLQLD����� :RRG� FRPPRQO\
DERXQGHWK�EXW� WRR�PXFK��DQG� WKHUHIRUH� WLPEHU� LV� ILW� WR�EH�RQH�� ,I� WKHUH�EH
LURQ�RUH��DQG�VWUHDPV�ZKHUHXSRQ�WR�VHW�WKH�PLOOV��LURQ�LV�D�EUDYH�FRPPRGLW\
ZKHUH�ZRRG�DERXQGHWK��0DNLQJ�RI�ED\�VDOW��LI�WKH�FOLPDWH�EH�SURSHU�IRU�LW�
ZRXOG� EH� SXW� LQ� H[SHULHQFH�� JURZLQJ� VLON�� OLNHZLVH�� LI� DQ\� EH�� LV� D� OLNHO\
FRPPRGLW\��SLWFK�DQG�WDU��ZKHUH�VWRUH�RI�ILUV�DQG�SLQHV�DUH��ZLOO�QRW�IDLO��VR
GUXJV�DQG�VZHHW�ZRRGV��ZKHUH�WKH\�DUH��FDQQRW�EXW�\LHOG�JUHDW�SURILW��VRDS�
DVKHV��OLNHZLVH��DQG�RWKHU�WKLQJV�WKDW�PD\�EH�WKRXJKW�RI��EXW�PRLO����QRW�WRR
PXFK�XQGHU�JURXQG�� IRU� WKH�KRSH�RI�PLQHV� LV�YHU\�XQFHUWDLQ��DQG�XVHWK� WR
PDNH�WKH�SODQWHUV�OD]\�LQ�RWKHU�WKLQJV��)RU�JRYHUQPHQW��OHW�LW�EH�LQ�WKH�KDQGV
RI� RQH�� DVVLVWHG� ZLWK� VRPH� FRXQVHO�� DQG� OHW� WKHP� KDYH� FRPPLVVLRQ� WR
H[HUFLVH�PDUWLDO� ODZV��ZLWK� VRPH� OLPLWDWLRQ�� DQG�� DERYH�DOO�� OHW�PHQ�PDNH
WKDW� SURILW� RI� EHLQJ� LQ� WKH� ZLOGHUQHVV�� DV� WKH\� KDYH� *RG� DOZD\V�� DQG� KLV
VHUYLFH��EHIRUH�WKHLU�H\HV��/HW�QRW�WKH�JRYHUQPHQW�RI�WKH�SODQWDWLRQ�GHSHQG
XSRQ�WRR�PDQ\�FRXQVHOORUV�DQG�XQGHUWDNHUV�LQ�WKH�FRXQWU\�WKDW�SODQWHWK��EXW
XSRQ�D�WHPSHUDWH�QXPEHU��DQG�OHW�WKRVH�EH�UDWKHU�QREOHPHQ�DQG�JHQWOHPHQ�
WKDQ� PHUFKDQWV�� IRU� WKH\� ORRN� HYHU� WR� WKH� SUHVHQW� JDLQ�� /HW� WKHUH� EH
IUHHGRPV� IURP� FXVWRP�� WLOO� WKH� SODQWDWLRQ� EH� RI� VWUHQJWK�� DQG� QRW� RQO\
IUHHGRP�IURP�FXVWRP��EXW� IUHHGRP�WR�FDUU\� WKHLU�FRPPRGLWLHV�ZKHUH� WKH\
PD\�PDNH�WKHLU�EHVW�RI�WKHP��H[FHSW�WKHUH�EH�VRPH�VSHFLDO�FDXVH�RI�FDXWLRQ�
&UDP�QRW�LQ�SHRSOH��E\�VHQGLQJ�WRR�IDVW�FRPSDQ\�DIWHU�FRPSDQ\��EXW�UDWKHU
KHDUNHQ� KRZ� WKH\�ZDVWH�� DQG� VHQG� VXSSOLHV� SURSRUWLRQDEO\�� EXW� VR� DV� WKH
QXPEHU�PD\�OLYH�ZHOO�LQ�WKH�SODQWDWLRQ��DQG�QRW�E\�VXUFKDUJH�EH�LQ�SHQXU\�
,W�KDWK�EHHQ�D�JUHDW�HQGDQJHULQJ�WR�WKH�KHDOWK�RI�VRPH�SODQWDWLRQV��WKDW�WKH\



KDYH�EXLOW�DORQJ�WKH�VHD�DQG�ULYHUV��LQ�PDULVK����DQG�XQZKROHVRPH�JURXQGV�
WKHUHIRUH�� WKRXJK� \RX� EHJLQ� WKHUH�� WR� DYRLG� FDUULDJH� DQG� RWKHU� OLNH
GLVFRPPRGLWLHV��\HW�EXLOG�VWLOO�UDWKHU�XSZDUGV�IURP�WKH�VWUHDPV�WKDQ�DORQJ�
,W� FRQFHUQHWK�� OLNHZLVH�� WKH� KHDOWK� RI� WKH� SODQWDWLRQ�� WKDW� WKH\� KDYH� JRRG
VWRUH�RI�VDOW�ZLWK�WKHP��WKDW�WKH\�PD\�XVH�LW�LQ�WKHLU�YLFWXDOV�ZKHQ�LW�VKDOO�EH
QHFHVVDU\��,I�\RX�SODQW�ZKHUH�VDYDJHV�DUH��GR�QRW�RQO\�HQWHUWDLQ�WKHP�ZLWK
WULIOHV� DQG� JLQJOHV����� EXW� XVH� WKHP� MXVWO\� DQG� JUDFLRXVO\�� ZLWK� VXIILFLHQW
JXDUG��QHYHUWKHOHVV��DQG�GR�QRW�ZLQ� WKHLU� IDYRU�E\�KHOSLQJ� WKHP�WR� LQYDGH
WKHLU� HQHPLHV�� EXW� IRU� WKHLU� GHIHQFH� LW� LV� QRW� DPLVV�� DQG� VHQG� RIW� RI� WKHP
RYHU� WR� WKH� FRXQWU\� WKDW� SODQWV�� WKDW� WKH\�PD\� VHH� D� EHWWHU� FRQGLWLRQ� WKDQ
WKHLU�RZQ��DQG�FRPPHQG�LW�ZKHQ�WKH\�UHWXUQ��:KHQ�WKH�SODQWDWLRQ�JURZV�WR
VWUHQJWK��WKHQ�LW�LV�WLPH�WR�SODQW�ZLWK�ZRPHQ�DV�ZHOO�DV�ZLWK�PHQ��WKDW�WKH
SODQWDWLRQ� PD\� VSUHDG� LQWR� JHQHUDWLRQV�� DQG� QRW� EH� HYHU� SLHFHG� IURP
ZLWKRXW�� ,W� LV� WKH� VLQIXOOHVW� WKLQJ� LQ� WKH� ZRUOG�� WR� IRUVDNH� RU� GHVWLWXWH� D
SODQWDWLRQ�RQFH�LQ�IRUZDUGQHVV��IRU��EHVLGHV�WKH�GLVKRQRU��LW�LV�WKH�JXLOWLQHVV
RI�EORRG�RI�PDQ\�FRPPLVHUDEOH�SHUVRQV�
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,�&$1127�FDOO� ULFKHV�EHWWHU� WKDQ� WKH�EDJJDJH�RI�YLUWXH�� WKH�5RPDQ�ZRUG� LV
EHWWHU�� ³LPSHGLPHQWD�´� IRU� DV� WKH� EDJJDJH� LV� WR� DQ� DUP\�� VR� LV� ULFKHV� WR
YLUWXH��LW�FDQQRW�EH�VSDUHG�QRU�OHIW�EHKLQG��EXW�LW�KLQGHUHWK�WKH�PDUFK��\HD�
DQG�WKH�FDUH�RI�LW�VRPHWLPHV�ORVHWK�RU�GLVWXUEHWK�WKH�YLFWRU\��2I�JUHDW�ULFKHV
WKHUH�LV�QR�UHDO�XVH��H[FHSW�LW�EH�LQ�WKH�GLVWULEXWLRQ��WKH�UHVW�LV�EXW�FRQFHLW�
6R�VDLWK�6RORPRQ��³:KHUH�PXFK�LV��WKHUH�DUH�PDQ\�WR�FRQVXPH�LW��DQG�ZKDW
KDWK�WKH�RZQHU��EXW�WKH�VLJKW�RI�LW�ZLWK�KLV�H\HV"´����7KH�SHUVRQDO�IUXLWLRQ�LQ
DQ\�PDQ�FDQQRW�UHDFK�WR�IHHO�JUHDW�ULFKHV��WKHUH�LV�D�FXVWRG\�RI�WKHP��RU�D
SRZHU�RI�GROH�DQG�GRQDWLYH�RI�WKHP��RU�D�IDPH�RI�WKHP��EXW�QR�VROLG�XVH�WR
WKH�RZQHU��'R�\RX�QRW�VHH�ZKDW�IHLJQHG�SULFHV�DUH�VHW�XSRQ�OLWWOH�VWRQHV�DQG
UDULWLHV"�DQG�ZKDW�ZRUNV�RI�RVWHQWDWLRQ�DUH�XQGHUWDNHQ��EHFDXVH�WKHUH�PLJKW
VHHP�WR�EH�VRPH�XVH�RI�JUHDW�ULFKHV"�%XW�WKHQ�\RX�ZLOO�VD\��WKH\�PD\�EH�RI
XVH�WR�EX\�PHQ�RXW�RI�GDQJHUV�RU�WURXEOHV��DV�6RORPRQ�VDLWK��³5LFKHV�DUH�DV
D�VWURQJ�KROG�LQ�WKH�LPDJLQDWLRQ�RI�WKH�ULFK�PDQ�´����EXW�WKLV�LV�H[FHOOHQWO\
H[SUHVVHG�� WKDW� LW� LV� LQ� LPDJLQDWLRQ�� DQG� QRW� DOZD\V� LQ� IDFW�� IRU�� FHUWDLQO\�



JUHDW�ULFKHV�KDYH�VROG�PRUH�PHQ�WKDQ�WKH\�KDYH�ERXJKW�RXW��6HHN�QRW�SURXG
ULFKHV��EXW�VXFK�DV�WKRX�PD\HVW�JHW�MXVWO\��XVH�VREHUO\��GLVWULEXWH�FKHHUIXOO\�
DQG� OHDYH� FRQWHQWHGO\�� \HW� KDYH�QR� DEVWUDFW� QRU� IULDUO\� FRQWHPSW� RI� WKHP�
EXW�GLVWLQJXLVK��DV�&LFHUR�VDLWK�ZHOO�RI�5DELULXV�3RVWKXPXV��³,Q�VWXGLR�UHL
DPSOLILFDQG � DSSDUHEDW�� QRQ� DYDULWL � SU GDP�� VHG� LQVWUXPHQWXP� ERQLWDWL
TX UL�´���� +HDUNHQ� DOVR� WR� 6RORPRQ�� DQG� EHZDUH� RI� KDVW\� JDWKHULQJ� RI
ULFKHV�� ³4XL� IHVWLQDW� DG� GLYLWLDV�� QRQ� HULW� LQVRQV�´����7KH�SRHWV� IHLJQ�� WKDW
ZKHQ� 3OXWXV� �ZKLFK� LV� ULFKHV�� LV� VHQW� IURP� -XSLWHU�� KH� OLPSV�� DQG� JRHV
VORZO\�� EXW� ZKHQ� KH� LV� VHQW� IURP� 3OXWR�� KH� UXQV�� DQG� LV� VZLIW� RI� IRRW�
PHDQLQJ��WKDW�ULFKHV�JRWWHQ�E\�JRRG�PHDQV�DQG�MXVW�ODERU�SDFH�VORZO\��EXW
ZKHQ�WKH\�FRPH�E\�WKH�GHDWK�RI�RWKHUV�����DV�E\�WKH�FRXUVH�RI�LQKHULWDQFH�
WHVWDPHQWV��DQG�WKH�OLNH���WKH\�FRPH�WXPEOLQJ�XSRQ�D�PDQ��%XW�LW�PLJKW�EH
DSSOLHG� OLNHZLVH� WR�3OXWR�� WDNLQJ�KLP� IRU� WKH�GHYLO�� IRU�ZKHQ� ULFKHV� FRPH
IURP�WKH�GHYLO� �DV�E\�IUDXG�DQG�RSSUHVVLRQ��DQG�XQMXVW�PHDQV��� WKH\�FRPH
XSRQ� VSHHG�� 7KH� ZD\V� WR� HQULFK� DUH� PDQ\�� DQG� PRVW� RI� WKHP� IRXO�
SDUVLPRQ\�LV�RQH�RI�WKH�EHVW��DQG�\HW�LV�QRW�LQQRFHQW��IRU�LW�ZLWKKROGHWK�PHQ
IURP�ZRUNV�RI�OLEHUDOLW\�DQG�FKDULW\��7KH�LPSURYHPHQW�RI�WKH�JURXQG�LV�WKH
PRVW� QDWXUDO� REWDLQLQJ�RI� ULFKHV�� IRU� LW� LV� RXU� JUHDW�PRWKHU¶V� EOHVVLQJ�� WKH
HDUWK¶V�� EXW� LW� LV� VORZ�� DQG� \HW�� ZKHUH� PHQ� RI� JUHDW� ZHDOWK� GR� VWRRS� WR
KXVEDQGU\�� LW� PXOWLSOLHWK� ULFKHV� H[FHHGLQJO\�� ,� NQHZ� D� QREOHPDQ�� LQ
(QJODQG�� WKDW� KDG� WKH� JUHDWHVW� DXGLWV���� RI� DQ\� PDQ� LQ� P\� WLPH�� D� JUHDW
JUD]LHU�� D� JUHDW� VKHHS�PDVWHU�� D� JUHDW� WLPEHU�PDQ�� D� JUHDW� FROOLHU�� D� JUHDW
FRUQ�PDVWHU�� D� JUHDW� OHDG�PDQ�� DQG� VR� RI� LURQ�� DQG� D� QXPEHU� RI� WKH� OLNH
SRLQWV�RI�KXVEDQGU\��VR�DV� WKH�HDUWK�VHHPHG�D�VHD� WR�KLP�LQ�UHVSHFW�RI� WKH
SHUSHWXDO� LPSRUWDWLRQ�� ,W� ZDV� WUXO\� REVHUYHG� E\� RQH�� ³7KDW� KLPVHOI� FDPH
YHU\�KDUGO\� WR� D� OLWWOH� ULFKHV�� DQG�YHU\� HDVLO\� WR� JUHDW� ULFKHV�´� IRU�ZKHQ� D
PDQ¶V�VWRFN�LV�FRPH�WR�WKDW��WKDW�KH�FDQ�H[SHFW�WKH�SULPH�RI�PDUNHWV�����DQG
RYHUFRPH� WKRVH�EDUJDLQV��ZKLFK� IRU� WKHLU�JUHDWQHVV�DUH� IHZ�PHQ¶V�PRQH\�
DQG� EH� SDUWQHU� LQ� WKH� LQGXVWULHV� RI� \RXQJHU� PHQ�� KH� FDQQRW� EXW� LQFUHDVH
PDLQO\��7KH�JDLQV�RI�RUGLQDU\�WUDGHV�DQG�YRFDWLRQV�DUH�KRQHVW��DQG�IXUWKHUHG
E\�WZR�WKLQJV��FKLHIO\��E\�GLOLJHQFH��DQG�E\�D�JRRG�QDPH�IRU�JRRG�DQG�IDLU
GHDOLQJ��EXW�WKH�JDLQV�RI�EDUJDLQV�DUH�RI�D�PRUH�GRXEWIXO�QDWXUH��ZKHQ�PHQ
VKDOO�ZDLW�XSRQ�RWKHUV¶�QHFHVVLW\��EURNH�E\�VHUYDQWV�DQG�LQVWUXPHQWV�WR�GUDZ
WKHP�RQ�� SXW� RII� RWKHUV� FXQQLQJO\� WKDW�ZRXOG� EH� EHWWHU� FKDSPHQ�� DQG� WKH
OLNH�SUDFWLFHV��ZKLFK�DUH�FUDIW\�DQG�QDXJKW��$V�IRU�WKH�FKRSSLQJ�RI�EDUJDLQV�
ZKHQ� D� PDQ� EX\V� QRW� WR� KROG�� EXW� WR� VHOO� RYHU� DJDLQ�� WKDW� FRPPRQO\
JULQGHWK� GRXEOH�� ERWK� XSRQ� WKH� VHOOHU� DQG� XSRQ� WKH� EX\HU�� 6KDULQJV� GR



JUHDWO\� HQULFK�� LI� WKH� KDQGV� EH� ZHOO� FKRVHQ� WKDW� DUH� WUXVWHG�� 8VXU\� LV� WKH
FHUWDLQHVW�PHDQV�RI�JDLQ�� WKRXJK�RQH�RI� WKH�ZRUVW��DV� WKDW�ZKHUHE\�D�PDQ
GRWK� HDW� KLV� EUHDG�� ³LQ� VXGRUH�YXOW�V� DOLHQL�´���� DQG�� EHVLGHV�� GRWK�SORXJK
XSRQ� 6XQGD\V�� EXW� \HW� FHUWDLQ� WKRXJK� LW� EH�� LW� KDWK� IODZV�� IRU� WKDW� WKH
VFULYHQHUV�DQG�EURNHUV�GR�YDOXH�XQVRXQG�PHQ�WR�VHUYH�WKHLU�RZQ�WXUQ��7KH
IRUWXQH�� LQ� EHLQJ� WKH� ILUVW� LQ� DQ� LQYHQWLRQ�� RU� LQ� D� SULYLOHJH�� GRWK� FDXVH
VRPHWLPHV�D�ZRQGHUIXO�RYHUJURZWK�LQ�ULFKHV��DV�LW�ZDV�ZLWK�WKH�ILUVW�VXJDU�
PDQ���� LQ� WKH�&DQDULHV�� WKHUHIRUH�� LI� D�PDQ� FDQ� SOD\� WKH� WUXH� ORJLFLDQ�� WR
KDYH�DV�ZHOO�MXGJPHQW�DV�LQYHQWLRQ��KH�PD\�GR�JUHDW�PDWWHUV��HVSHFLDOO\�LI
WKH� WLPHV� EH� ILW�� +H� WKDW� UHVWHWK� XSRQ� JDLQV� FHUWDLQ�� VKDOO� KDUGO\� JURZ� WR
JUHDW�ULFKHV��DQG�KH�WKDW�SXWV�DOO�XSRQ�DGYHQWXUHV��GRWK�RIWHQWLPHV�EUHDN�DQG
FRPH�WR�SRYHUW\��LW� LV�JRRG��WKHUHIRUH��WR�JXDUG�DGYHQWXUHV�ZLWK�FHUWDLQWLHV
WKDW� PD\� XSKROG� ORVVHV��0RQRSROLHV�� DQG� FRHPSWLRQ� RI� ZDUHV� IRU� UHVDOH�
ZKHUH� WKH\� DUH� QRW� UHVWUDLQHG�� DUH� JUHDW�PHDQV� WR� HQULFK�� HVSHFLDOO\� LI� WKH
SDUW\� KDYH� LQWHOOLJHQFH�ZKDW� WKLQJV� DUH� OLNH� WR� FRPH� LQWR� UHTXHVW�� DQG� VR
VWRUH�KLPVHOI�EHIRUHKDQG��5LFKHV�JRWWHQ�E\�VHUYLFH��WKRXJK�LW�EH�RI�WKH�EHVW
ULVH��\HW�ZKHQ�WKH\�DUH�JRWWHQ�E\�IODWWHU\��IHHGLQJ�KXPRUV��DQG�RWKHU�VHUYLOH
FRQGLWLRQV�� WKH\� PD\� EH� SODFHG� DPRQJVW� WKH� ZRUVW�� $V� IRU� ILVKLQJ� IRU
WHVWDPHQWV� DQG� H[HFXWRUVKLSV� �DV� 7DFLWXV� VDLWK� RI� 6HQHFD�� ³7HVWDPHQWD� HW
RUERV�WDQTXDP�LQGDJLQH�FDSL´������LW�LV�\HW�ZRUVH��E\�KRZ�PXFK�PHQ�VXEPLW
WKHPVHOYHV�WR�PHDQHU�SHUVRQV�WKDQ�LQ�VHUYLFH��%HOLHYH�QRW�PXFK�WKHP�WKDW
VHHP�WR�GHVSLVH�ULFKHV��IRU�WKH\�GHVSLVH�WKHP�WKDW�GHVSDLU�RI�WKHP��DQG�QRQH
ZRUVH�ZKHQ�WKH\�FRPH�WR�WKHP��%H�QRW�SHQQ\�ZLVH��ULFKHV�KDYH�ZLQJV��DQG
VRPHWLPHV�WKH\�IO\�DZD\�RI�WKHPVHOYHV��VRPHWLPHV�WKH\�PXVW�EH�VHW�IO\LQJ
WR� EULQJ� LQ�PRUH��0HQ� OHDYH� WKHLU� ULFKHV� HLWKHU� WR� WKHLU� NLQGUHG�� RU� WR� WKH
SXEOLF��DQG�PRGHUDWH�SRUWLRQV�SURVSHU�EHVW�LQ�ERWK��$�JUHDW�VWDWH�OHIW�WR�DQ
KHLU��LV�DV�D�OXUH�WR�DOO�WKH�ELUGV�RI�SUH\�URXQG�DERXW�WR�VHL]H�RQ�KLP��LI�KH�EH
QRW�WKH�EHWWHU�VWDEOLVKHG�LQ�\HDUV�DQG�MXGJPHQW��OLNHZLVH��JORULRXV�JLIWV�DQG
IRXQGDWLRQV�DUH� OLNH�VDFULILFHV�ZLWKRXW�VDOW��DQG�EXW� WKH�SDLQWHG�VHSXOFKUHV
RI�DOPV��ZKLFK�VRRQ�ZLOO�SXWUHI\�DQG�FRUUXSW�LQZDUGO\��7KHUHIRUH��PHDVXUH
QRW�WKLQH�DGYDQFHPHQWV�E\�TXDQWLW\��EXW�IUDPH�WKHP�E\�PHDVXUH��DQG�GHIHU
QRW�FKDULWLHV�WLOO�GHDWK��IRU��FHUWDLQO\��LI�D�PDQ�ZHLJK�LW�ULJKWO\��KH�WKDW�GRWK
VR�LV�UDWKHU�OLEHUDO�RI�DQRWKHU�PDQ¶V�WKDQ�RI�KLV�RZQ�
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,� 0($1� QRW� WR� VSHDN� RI� GLYLQH� SURSKHFLHV�� QRU� RI� KHDWKHQ� RUDFOHV�� QRU� RI
QDWXUDO� SUHGLFWLRQV�� EXW� RQO\� RI� SURSKHFLHV� WKDW� KDYH� EHHQ� RI� FHUWDLQ
PHPRU\�� DQG� IURP� KLGGHQ� FDXVHV�� 6DLWK� WKH� 3\WKRQLVVD���� WR� 6DXO�� ³7R�
PRUURZ�WKRX�DQG�WK\�VRQV�VKDOO�EH�ZLWK�PH�´�9LUJLO�KDWK�WKHVH�YHUVHV�IURP
+RPHU�²

³+LF�GRPXV��QH �FXQFWLV�GRPLQDELWXU�RULV�
(W�QDWL�QDWRUXP��HW�TXL�QDVFHQWXU�DE�LOOLV�´���

$�SURSKHF\��DV� LW� VHHPV��RI� WKH�5RPDQ�HPSLUH��6HQHFD� WKH� WUDJHGLDQ�KDWK
WKHVH�YHUVHV�²

³9HQLHQW�DQQLV
6 FXOD�VHULV��TXLEXV�2FHDQXV
9LQFXOD�UHUXP�OD[HW��HW�LQJHQV
3DWHDW�7HOOXV��7LSK\VTXH�QRYRV
'HWHJDW�RUEHV��QHF�VLW�WHUULV
8OWLPD�7KXOH�´���

$� SURSKHF\� RI� WKH� GLVFRYHU\� RI� $PHULFD�� 7KH� GDXJKWHU� RI� 3RO\FUDWHV���
GUHDPHG� WKDW� -XSLWHU� EDWKHG� KHU� IDWKHU�� DQG� $SROOR� DQRLQWHG� KLP�� DQG� LW
FDPH�WR�SDVV�WKDW�KH�ZDV�FUXFLILHG�LQ�DQ�RSHQ�SODFH��ZKHUH�WKH�VXQ�PDGH�KLV
ERG\�UXQ�ZLWK�VZHDW��DQG�WKH�UDLQ�ZDVKHG�LW��3KLOLS�RI�0DFHGRQ�GUHDPHG�KH
VHDOHG�XS�KLV�ZLIH¶V�EHOO\��ZKHUHE\�KH�GLG�H[SRXQG�LW��WKDW�KLV�ZLIH�VKRXOG
EH�EDUUHQ��EXW�$ULVWDQGHU� WKH�VRRWKVD\HU� WROG�KLP�KLV�ZLIH�ZDV�ZLWK�FKLOG�
EHFDXVH�PHQ�GR�QRW�XVH�WR�VHDO�YHVVHOV�WKDW�DUH�HPSW\�����$�SKDQWDVP�WKDW
DSSHDUHG� WR� 0�� %UXWXV� LQ� KLV� WHQW�� VDLG� WR� KLP�� ³3KLOLSSLV� LWHUXP� PH
YLGHELV�´���� 7LEHULXV� VDLG� WR� *DOED�� ³7X� TXRTXH�� *DOED�� GHJXVWDELV
LPSHULXP�´����,Q�9HVSDVLDQ¶V�WLPH��WKHUH�ZHQW�D�SURSKHF\�LQ�WKH�(DVW�� WKDW
WKRVH�WKDW�VKRXOG�FRPH�IRUWK�RI�-XGHD��VKRXOG�UHLJQ�RYHU�WKH�ZRUOG��ZKLFK�
WKRXJK� LW� PD\� EH� ZDV� PHDQW� RI� RXU� 6DYLRXU�� \HW� 7DFLWXV� H[SRXQGV� LW� RI
9HVSDVLDQ����� 'RPLWLDQ� GUHDPHG�� WKH� QLJKW� EHIRUH� KH� ZDV� VODLQ�� WKDW� D
JROGHQ�KHDG�ZDV�JURZLQJ�RXW�RI� WKH�QDSH�RI�KLV�QHFN�����DQG�� LQGHHG�� WKH
VXFFHVVLRQ� WKDW� IROORZHG�KLP�� IRU�PDQ\�\HDUV��PDGH� JROGHQ� WLPHV��+HQU\
WKH�6L[WK� RI�(QJODQG� VDLG� RI�+HQU\� WKH�6HYHQWK��ZKHQ� KH�ZDV� D� ODG�� DQG
JDYH�KLP�ZDWHU�� ³7KLV� LV� WKH� ODG� WKDW� VKDOO� HQMR\� WKH� FURZQ� IRU�ZKLFK�ZH
VWULYH�´�:KHQ� ,�ZDV� LQ�)UDQFH�� ,�KHDUG� IURP�RQH�'U��3HQD�� WKDW� WKH�TXHHQ



PRWKHU�����ZKR�ZDV� JLYHQ� WR� FXULRXV� DUWV�� FDXVHG� WKH� NLQJ� KHU� KXVEDQG¶V
QDWLYLW\� WR� EH� FDOFXODWHG� XQGHU� D� IDOVH� QDPH�� DQG� WKH� DVWURORJHU� JDYH� D
MXGJPHQW�� WKDW�KH� VKRXOG�EH�NLOOHG� LQ�D�GXHO�� DW�ZKLFK� WKH�TXHHQ� ODXJKHG�
WKLQNLQJ� KHU� KXVEDQG� WR� EH� DERYH� FKDOOHQJHV� DQG� GXHOV�� EXW� KH�ZDV� VODLQ
XSRQ�D�FRXUVH�DW�WLOW��WKH�VSOLQWHUV�RI�WKH�VWDII�RI�0RQWJRPHU\�JRLQJ�LQ�DW�KLV
EHDYHU��7KH�WULYLDO�SURSKHF\�ZKLFK�,�KHDUG�ZKHQ�,�ZDV�D�FKLOG��DQG�4XHHQ
(OL]DEHWK�ZDV�LQ�WKH�IORZHU�RI�KHU�\HDUV��ZDV�

³:KHQ�KHPSH�LV�VSXQQH�
(QJODQG¶V�GRQH�´

ZKHUHE\� LW� ZDV� JHQHUDOO\� FRQFHLYHG�� WKDW� DIWHU� WKH� SULQFHV� KDG� UHLJQHG
ZKLFK� KDG� WKH� SULQFLSDO� OHWWHUV� RI� WKDW� ZRUG� KHPSH� �ZKLFK� ZHUH� +HQU\�
(GZDUG�� 0DU\�� 3KLOLS�� DQG� (OL]DEHWK��� (QJODQG� VKRXOG� FRPH� WR� XWWHU
FRQIXVLRQ��ZKLFK�� WKDQNV�EH� WR�*RG�� LV� YHULILHG�RQO\� LQ� WKH� FKDQJH�RI� WKH
QDPH��IRU�WKDW�WKH�NLQJ¶V�VW\OH�LV�QRZ�QR�PRUH�RI�(QJODQG��EXW�RI�%ULWDLQ����
7KHUH�ZDV�DOVR�DQRWKHU�SURSKHF\�EHIRUH�WKH�\HDU�RI�HLJKW\�HLJKW��ZKLFK�,�GR
QRW�ZHOO�XQGHUVWDQG�

³7KHUH�VKDOO�EH�VHHQ�XSRQ�D�GD\�
%HWZHHQ�WKH�%DXJK�DQG�WKH�0D\�
7KH�EODFN�IOHHW�RI�1RUZD\�
:KHQ�WKDW�WKDW�LV�FRPH�DQG�JRQH�
(QJODQG�EXLOG�KRXVHV�RI�OLPH�DQG�VWRQH�
)RU�DIWHU�ZDUV�\RX�VKDOO�KDYH�QRQH�´

,W�ZDV� JHQHUDOO\� FRQFHLYHG� WR� EH�PHDQW� RI� WKH� 6SDQLVK� IOHHW� WKDW� FDPH� LQ
HLJKW\�HLJKW�� IRU� WKDW� WKH�NLQJ�RI�6SDLQ¶V�VXUQDPH��DV� WKH\�VD\�� LV�1RUZD\�
7KH�SUHGLFWLRQ�RI�5HJLRPRQWDQXV�



³2FWRJHVLPXV�RFWDYXV�PLUDELOLV�DQQXV�´���

ZDV�WKRXJKW�OLNHZLVH�DFFRPSOLVKHG�LQ�WKH�VHQGLQJ�RI�WKDW�JUHDW�IOHHW��EHLQJ
WKH�JUHDWHVW� LQ�VWUHQJWK�� WKRXJK�QRW� LQ�QXPEHU��RI�DOO� WKDW�HYHU�VZDP�XSRQ
WKH�VHD��$V�IRU�&OHRQ¶V�GUHDP����� ,� WKLQN� LW�ZDV�D� MHVW�� LW�ZDV�� WKDW�KH�ZDV
GHYRXUHG�RI�D�ORQJ�GUDJRQ��DQG�LW�ZDV�H[SRXQGHG�RI�D�PDNHU�RI�VDXVDJHV�
WKDW� WURXEOHG� KLP� H[FHHGLQJO\�� 7KHUH� DUH� QXPEHUV� RI� WKH� OLNH� NLQG�
HVSHFLDOO\�LI�\RX�LQFOXGH�GUHDPV��DQG�SUHGLFWLRQV�RI�DVWURORJ\��EXW�,�KDYH�VHW
GRZQ� WKHVH� IHZ�RQO\�RI� FHUWDLQ� FUHGLW�� IRU� H[DPSOH��0\� MXGJPHQW� LV�� WKDW
WKH\�RXJKW�DOO�WR�EH�GHVSLVHG��DQG�RXJKW�WR�VHUYH�EXW�IRU�ZLQWHU�WDON�E\�WKH
ILUHVLGH��WKRXJK��ZKHQ�,�VD\�GHVSLVHG��,�PHDQ�LW�DV�IRU�EHOLHI��IRU�RWKHUZLVH�
WKH� VSUHDGLQJ�RU� SXEOLVKLQJ�RI� WKHP� LV� LQ� QR� VRUW� WR� EH�GHVSLVHG�� IRU� WKH\
KDYH� GRQH�PXFK�PLVFKLHI�� DQG� ,� VHH�PDQ\� VHYHUH� ODZV�PDGH� WR� VXSSUHVV
WKHP��7KDW�WKDW�KDWK�JLYHQ�WKHP�JUDFH��DQG�VRPH�FUHGLW��FRQVLVWHWK�LQ�WKUHH
WKLQJV�� )LUVW�� WKDW� PHQ� PDUN� ZKHQ� WKH\� KLW�� DQG� QHYHU� PDUN� ZKHQ� WKH\
PLVV�����DV�WKH\�GR��JHQHUDOO\��DOVR�RI�GUHDPV��7KH�VHFRQG�LV��WKDW�SUREDEOH
FRQMHFWXUHV�� RU� REVFXUH� WUDGLWLRQV�� PDQ\� WLPHV� WXUQ� WKHPVHOYHV� LQWR
SURSKHFLHV��ZKLOH�WKH�QDWXUH�RI�PDQ��ZKLFK�FRYHWHWK�GLYLQDWLRQ��WKLQNV�LW�QR
SHULO� WR� IRUHWHOO� WKDW�ZKLFK� LQGHHG� WKH\�GR�EXW� FROOHFW�� DV� WKDW� RI�6HQHFD¶V
YHUVH��IRU�VR�PXFK�ZDV�WKHQ�VXEMHFW�WR�GHPRQVWUDWLRQ��WKDW�WKH�JOREH�RI�WKH
HDUWK� KDG� JUHDW� SDUWV� EH\RQG� WKH� $WODQWLF�� ZKLFK� PLJKW� EH� SUREDEO\
FRQFHLYHG� QRW� WR� EH� DOO� VHD�� DQG� DGGLQJ� WKHUHWR� WKH� WUDGLWLRQ� LQ� 3ODWR¶V
7LP XV�� DQG� KLV� $WODQWLFXV����� LW� PLJKW� HQFRXUDJH� RQH� WR� WXUQ� LW� WR� D
SUHGLFWLRQ��7KH�WKLUG�DQG�ODVW��ZKLFK�LV�WKH�JUHDW�RQH���LV��WKDW�DOPRVW�DOO�RI
WKHP�� EHLQJ� LQILQLWH� LQ� QXPEHU�� KDYH� EHHQ� LPSRVWXUHV�� DQG�� E\� LGOH� DQG
FUDIW\�EUDLQV��PHUHO\�FRQWULYHG�DQG�IHLJQHG��DIWHU�WKH�HYHQW�SDVW�
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$0%,7,21�LV�OLNH�FKROHU��ZKLFK�LV�D�KXPRU�WKDW�PDNHWK�PHQ�DFWLYH��HDUQHVW�
IXOO� RI� DODFULW\�� DQG� VWLUULQJ�� LI� LW� EH�QRW� VWRSSHG��EXW� LI� LW� EH� VWRSSHG�� DQG
FDQQRW� KDYH� LWV� ZD\�� LW� EHFRPHWK� DGXVW����� DQG� WKHUHE\� PDOLJQ� DQG
YHQRPRXV��6R�DPELWLRXV�PHQ��LI�WKH\�ILQG�WKH�ZD\�RSHQ�IRU�WKHLU�ULVLQJ��DQG
VWLOO�JHW�IRUZDUG��WKH\�DUH�UDWKHU�EXV\�WKDQ�GDQJHURXV��EXW�LI�WKH\�EH�FKHFNHG



LQ� WKHLU� GHVLUHV�� WKH\� EHFRPH� VHFUHWO\� GLVFRQWHQW�� DQG� ORRN� XSRQ�PHQ� DQG
PDWWHUV�ZLWK� DQ� HYLO� H\H�� DQG� DUH� EHVW� SOHDVHG�ZKHQ� WKLQJV� JR� EDFNZDUG�
ZKLFK�LV�WKH�ZRUVW�SURSHUW\�LQ�D�VHUYDQW�RI�D�SULQFH�RU�VWDWH��7KHUHIRUH��LW�LV
JRRG�IRU�SULQFHV��LI�WKH\�XVH�DPELWLRXV�PHQ��WR�KDQGOH�LW�VR��DV�WKH\�EH�VWLOO
SURJUHVVLYH�� DQG� QRW� UHWURJUDGH�� ZKLFK�� EHFDXVH� LW� FDQQRW� EH� ZLWKRXW
LQFRQYHQLHQFH��LW�LV�JRRG�QRW�WR�XVH�VXFK�QDWXUHV�DW�DOO��IRU�LI�WKH\�ULVH�QRW
ZLWK�WKHLU�VHUYLFH��WKH\�ZLOO�WDNH�RUGHU�WR�PDNH�WKHLU�VHUYLFH�IDOO�ZLWK�WKHP�
%XW�VLQFH�ZH�KDYH�VDLG��LW�ZHUH�JRRG�QRW�WR�XVH�PHQ�RI�DPELWLRXV�QDWXUHV�
H[FHSW� LW� EH� XSRQ� QHFHVVLW\�� LW� LV� ILW� ZH� VSHDN� LQ� ZKDW� FDVHV� WKH\� DUH� RI
QHFHVVLW\��*RRG�FRPPDQGHUV� LQ� WKH�ZDUV�PXVW�EH� WDNHQ��EH� WKH\�QHYHU� VR
DPELWLRXV��IRU�WKH�XVH�RI�WKHLU�VHUYLFH�GLVSHQVHWK�ZLWK�WKH�UHVW��DQG�WR�WDNH�D
VROGLHU�ZLWKRXW�DPELWLRQ��LV�WR�SXOO�RII�KLV�VSXUV��7KHUH�LV�DOVR�JUHDW�XVH�RI
DPELWLRXV�PHQ� LQ�EHLQJ�VFUHHQV� WR�SULQFHV� LQ�PDWWHUV�RI�GDQJHU�DQG�HQY\�
IRU� QR� PDQ� ZLOO� WDNH� WKDW� SDUW�� H[FHSW� KH� EH� OLNH� D� VHHOHG���� GRYH�� WKDW
PRXQWV�DQG�PRXQWV��EHFDXVH�KH�FDQQRW�VHH�DERXW�KLP��7KHUH�LV�XVH��DOVR��RI
DPELWLRXV�PHQ��LQ�SXOOLQJ�GRZQ�WKH�JUHDWQHVV�RI�DQ\�VXEMHFW�WKDW�RYHUWRSV�
DV�7LEHULXV�XVHG�0DFUR����LQ�WKH�SXOOLQJ�GRZQ�RI�6HMDQXV��6LQFH��WKHUHIRUH�
WKH\�PXVW�EH�XVHG�LQ�VXFK�FDVHV��WKHUH�UHVWHWK�WR�VSHDN�KRZ�WKH\�DUH�WR�EH
EULGOHG�� WKDW� WKH\�PD\� EH� OHVV� GDQJHURXV��7KHUH� LV� OHVV� GDQJHU� RI� WKHP� LI
WKH\�EH�RI�PHDQ�ELUWK��WKDQ�LI�WKH\�EH�QREOH��DQG�LI�WKH\�EH�UDWKHU�KDUVK�RI
QDWXUH�� WKDQ� JUDFLRXV� DQG� SRSXODU�� DQG� LI� WKH\� EH� UDWKHU� QHZ� UDLVHG�� WKDQ
JURZQ� FXQQLQJ� DQG� IRUWLILHG� LQ� WKHLU� JUHDWQHVV�� ,W� LV� FRXQWHG� E\� VRPH� D
ZHDNQHVV� LQ� SULQFHV� WR� KDYH� IDYRULWHV�� EXW� LW� LV�� RI� DOO� RWKHUV�� WKH� EHVW
UHPHG\�DJDLQVW�DPELWLRXV�JUHDW�RQHV�� IRU�ZKHQ� WKH�ZD\�RI�SOHDVXULQJ�DQG
GLVSOHDVXULQJ�OLHWK�E\�WKH�IDYRULWH��LW�LV�LPSRVVLEOH�DQ\�RWKHU�VKRXOG�EH�RYHU�
JUHDW��$QRWKHU�PHDQV�WR�FXUE�WKHP��LV��WR�EDODQFH�WKHP�E\�RWKHUV�DV�SURXG
DV� WKH\�� EXW� WKHQ� WKHUH� PXVW� EH� VRPH�PLGGOH� FRXQVHOORUV�� WR� NHHS� WKLQJV
VWHDG\�� IRU�ZLWKRXW� WKDW�EDOODVW�� WKH�VKLS�ZLOO� UROO� WRR�PXFK��$W� WKH� OHDVW��D
SULQFH� PD\� DQLPDWH� DQG� LQXUH� VRPH� PHDQHU� SHUVRQV� WR� EH�� DV� LW� ZHUH�
VFRXUJHV�WR�DPELWLRXV�PHQ��$V�IRU�WKH�KDYLQJ�RI�WKHP�REQR[LRXV�WR����UXLQ�
LI�WKH\�EH�RI�IHDUIXO�QDWXUHV��LW�PD\�GR�ZHOO��EXW�LI�WKH\�EH�VWRXW�DQG�GDULQJ�
LW�PD\�SUHFLSLWDWH�WKHLU�GHVLJQV��DQG�SURYH�GDQJHURXV��$V�IRU�WKH�SXOOLQJ�RI
WKHP�GRZQ��LI�WKH�DIIDLUV�UHTXLUH�LW��DQG�WKDW�LW�PD\�QRW�EH�GRQH�ZLWK�VDIHW\
VXGGHQO\�� WKH� RQO\� ZD\� LV�� WKH� LQWHUFKDQJH� FRQWLQXDOO\� RI� IDYRUV� DQG
GLVJUDFHV��ZKHUHE\�WKH\�PD\�QRW�NQRZ�ZKDW�WR�H[SHFW��DQG�EH��DV�LW�ZHUH��LQ
D� ZRRG�� 2I� DPELWLRQV�� LW� LV� OHVV� KDUPIXO� WKH� DPELWLRQ� WR� SUHYDLO� LQ� JUHDW
WKLQJV�� WKDQ� WKDW�RWKHU� WR�DSSHDU� LQ�HYHU\� WKLQJ�� IRU� WKDW�EUHHGV�FRQIXVLRQ�



DQG� PDUV� EXVLQHVV�� EXW� \HW�� LW� LV� OHVV� GDQJHU� WR� KDYH� DQ� DPELWLRXV� PDQ
VWLUULQJ� LQ� EXVLQHVV�� WKDQ� JUHDW� LQ� GHSHQGHQFLHV�� +H� WKDW� VHHNHWK� WR� EH
HPLQHQW�DPRQJVW�DEOH�PHQ��KDWK�D�JUHDW�WDVN��EXW�WKDW�LV�HYHU�JRRG�IRU�WKH
SXEOLF��EXW�KH�WKDW�SORWV�WR�EH�WKH�RQO\�ILJXUH�DPRQJVW�FLSKHUV��LV�WKH�GHFD\
RI� D� ZKROH� DJH�� +RQRU� KDWK� WKUHH� WKLQJV� LQ� LW�� WKH� YDQWDJH�JURXQG� WR� GR
JRRG�� WKH� DSSURDFK� WR� NLQJV� DQG� SULQFLSDO� SHUVRQV�� DQG� WKH� UDLVLQJ� RI� D
PDQ¶V� RZQ� IRUWXQHV�� +H� WKDW� KDWK� WKH� EHVW� RI� WKHVH� LQWHQWLRQV�� ZKHQ� KH
DVSLUHWK�� LV� DQ� KRQHVW� PDQ�� DQG� WKDW� SULQFH� WKDW� FDQ� GLVFHUQ� RI� WKHVH
LQWHQWLRQV� LQ� DQRWKHU� WKDW� DVSLUHWK�� LV� D�ZLVH� SULQFH��*HQHUDOO\�� OHW� SULQFHV
DQG�VWDWHV�FKRRVH�VXFK�PLQLVWHUV�DV�DUH�PRUH�VHQVLEOH�RI�GXW\�WKDQ�RI�ULVLQJ�
DQG�VXFK�DV�ORYH�EXVLQHVV�UDWKHU�XSRQ�FRQVFLHQFH�WKDQ�XSRQ�EUDYHU\��DQG�OHW
WKHP�GLVFHUQ�D�EXV\�QDWXUH�IURP�D�ZLOOLQJ�PLQG�
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7+(6(� WKLQJV�DUH�EXW� WR\V� WR�FRPH�DPRQJVW� VXFK�VHULRXV�REVHUYDWLRQV��EXW
\HW�� VLQFH�SULQFHV�ZLOO�KDYH�VXFK� WKLQJV�� LW� LV�EHWWHU� WKH\�VKRXOG�EH�JUDFHG
ZLWK�HOHJDQF\�� WKDQ�GDXEHG�ZLWK�FRVW��'DQFLQJ� WR� VRQJ� LV�D� WKLQJ�RI�JUHDW
VWDWH�DQG�SOHDVXUH��,�XQGHUVWDQG�LW�WKDW�WKH�VRQJ�EH�LQ�FKRLU��SODFHG�DORIW��DQG
DFFRPSDQLHG�ZLWK� VRPH� EURNHQ�PXVLF�� DQG� WKH� GLWW\� ILWWHG� WR� WKH� GHYLFH�
$FWLQJ�LQ�VRQJ��HVSHFLDOO\�LQ�GLDORJXHV��KDWK�DQ�H[WUHPH�JRRG�JUDFH��,�VD\
DFWLQJ��QRW�GDQFLQJ��IRU�WKDW�LV�D�PHDQ�DQG�YXOJDU�WKLQJ���DQG�WKH�YRLFHV�RI
WKH�GLDORJXH�ZRXOG�EH�VWURQJ�DQG�PDQO\��D�EDVH�DQG�D�WHQRU��QR�WUHEOH���DQG
WKH� GLWW\� KLJK� DQG� WUDJLFDO�� QRW� QLFH� RU� GDLQW\�� 6HYHUDO� FKRLUV�� SODFHG� RQH
RYHU� DJDLQVW� DQRWKHU�� DQG� WDNLQJ� WKH� YRLFHV� E\� FDWFKHV� DQWKHP�ZLVH�� JLYH
JUHDW� SOHDVXUH�� 7XUQLQJ� GDQFHV� LQWR� ILJXUH� LV� D� FKLOGLVK� FXULRVLW\�� DQG�
JHQHUDOO\��OHW�LW�EH�QRWHG��WKDW�WKRVH�WKLQJV�ZKLFK�,�KHUH�VHW�GRZQ�DUH�VXFK�DV
GR�QDWXUDOO\� WDNH� WKH� VHQVH�� DQG�QRW� UHVSHFW�SHWW\�ZRQGHUPHQWV�� ,W� LV� WUXH�
WKH� DOWHUDWLRQV� RI� VFHQHV�� VR� LW� EH� TXLHWO\� DQG�ZLWKRXW� QRLVH�� DUH� WKLQJV� RI
JUHDW�EHDXW\�DQG�SOHDVXUH��IRU�WKH\�IHHG�DQG�UHOLHYH�WKH�H\H�EHIRUH�LW�EH�IXOO
RI�WKH�VDPH�REMHFW��/HW�WKH�VFHQHV�DERXQG�ZLWK�OLJKW��VSHFLDOO\�FRORUHG�DQG
YDULHG��DQG�OHW�WKH�PDVTXHUV��RU�DQ\�RWKHU�WKDW�DUH�WR�FRPH�GRZQ�IURP�WKH
VFHQH��KDYH�VRPH�PRWLRQV�XSRQ�WKH�VFHQH�LWVHOI�EHIRUH�WKHLU�FRPLQJ�GRZQ�
IRU�LW�GUDZV�WKH�H\H�VWUDQJHO\��DQG�PDNHV�LW�ZLWK�JUHDW�SOHDVXUH�WR�GHVLUH�WR



VHH�WKDW�LW�FDQQRW�SHUIHFWO\�GLVFHUQ��/HW�WKH�VRQJV�EH�ORXG�DQG�FKHHUIXO��DQG
QRW�FKLUSLQJV�RU�SXOLQJV�����OHW�WKH�PXVLF��OLNHZLVH��EH�VKDUS�DQG�ORXG��DQG
ZHOO�SODFHG��7KH�FRORUV�WKDW�VKRZ�EHVW�E\�FDQGOHOLJKW��DUH�ZKLWH��FDUQDWLRQ�
DQG�D�NLQG�RI�VHD�ZDWHU�JUHHQ��DQG�RXFKHV�����RU�VSDQJV�����DV�WKH\�DUH�RI�QR
JUHDW�FRVW��VR�WKH\�DUH�RI�PRVW�JORU\��$V�IRU�ULFK�HPEURLGHU\��LW� LV�ORVW�DQG
QRW�GLVFHUQHG��/HW�WKH�VXLWV�RI�WKH�PDVTXHUV�EH�JUDFHIXO��DQG�VXFK�DV�EHFRPH
WKH� SHUVRQ� ZKHQ� WKH� YL]RUV� DUH� RII�� QRW� DIWHU� H[DPSOHV� RI� NQRZQ� DWWLUHV�
7XUNV�� VROGLHUV�� PDULQHUV�� DQG� WKH� OLNH�� /HW� DQWL�PDVTXHV���� QRW� EH� ORQJ�
WKH\� KDYH� EHHQ� FRPPRQO\� RI� IRROV�� VDW\UV�� EDERRQV�� ZLOG� PHQ�� DQWLFV�
EHDVWV�� VSULWHV�� ZLWFKHV�� (WKLRSHV�� SLJPLHV�� WXUTXHWV����� Q\PSKV�� UXVWLFV�
&XSLGV��VWDWXHV�PRYLQJ��DQG�WKH�OLNH��$V�IRU�DQJHOV��LW�LV�QRW�FRPLFDO�HQRXJK
WR�SXW�WKHP�LQ�DQWL�PDVTXHV��DQG�DQ\�WKLQJ�WKDW�LV�KLGHRXV��DV�GHYLOV��JLDQWV�
LV�� RQ� WKH� RWKHU� VLGH�� DV� XQILW�� EXW�� FKLHIO\�� OHW� WKH� PXVLF� RI� WKHP� EH
UHFUHDWLYH�� DQG� ZLWK� VRPH� VWUDQJH� FKDQJHV�� 6RPH� VZHHW� RGRUV� VXGGHQO\
FRPLQJ�IRUWK��ZLWKRXW�DQ\�GURSV�IDOOLQJ��DUH��LQ�VXFK�D�FRPSDQ\�DV�WKHUH�LV
VWHDP�DQG�KHDW��WKLQJV�RI�JUHDW�SOHDVXUH�DQG�UHIUHVKPHQW��'RXEOH�PDVTXHV�
RQH�RI�PHQ��DQRWKHU�RI� ODGLHV��DGGHWK�VWDWH�DQG�YDULHW\��EXW�DOO� LV�QRWKLQJ�
H[FHSW�WKH�URRP�EH�NHSW�FOHDU�DQG�QHDW�

)RU�MXVWV��DQG�WRXUQH\V��DQG�EDUULHUV�� WKH�JORULHV�RI� WKHP�DUH�FKLHIO\�LQ�WKH
FKDULRWV�� ZKHUHLQ� WKH� FKDOOHQJHUV� PDNH� WKHLU� HQWU\�� HVSHFLDOO\� LI� WKH\� EH
GUDZQ�ZLWK� VWUDQJH� EHDVWV�� DV� OLRQV�� EHDUV�� FDPHOV�� DQG� WKH� OLNH�� RU� LQ� WKH
GHYLFHV�RI�WKHLU�HQWUDQFH��RU�LQ�WKH�EUDYHU\�RI�WKHLU�OLYHULHV��RU�LQ�WKH�JRRGO\
IXUQLWXUH�RI�WKHLU�KRUVHV�DQG�DUPRU��%XW�HQRXJK�RI�WKHVH�WR\V�
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1$785(� LV�RIWHQ�KLGGHQ�� VRPHWLPHV�RYHUFRPH�� VHOGRP�H[WLQJXLVKHG��)RUFH
PDNHWK� QDWXUH�PRUH� YLROHQW� LQ� WKH� UHWXUQ�� GRFWULQH� DQG� GLVFRXUVH�PDNHWK
QDWXUH� OHVV� LPSRUWXQH�� EXW� FXVWRP� RQO\� GRWK� DOWHU� DQG� VXEGXH� QDWXUH�� +H
WKDW�VHHNHWK�YLFWRU\�RYHU�KLV�QDWXUH��OHW�KLP�QRW�VHW�KLPVHOI�WRR�JUHDW�QRU�WRR
VPDOO� WDVNV�� IRU� WKH�ILUVW�ZLOO�PDNH�KLP�GHMHFWHG�E\�RIWHQ�IDLOLQJV��DQG� WKH
VHFRQG�ZLOO�PDNH�KLP�D�VPDOO�SURFHHGHU��WKRXJK�E\�RIWHQ�SUHYDLOLQJV��$QG
DW� WKH� ILUVW�� OHW�KLP�SUDFWLVH�ZLWK�KHOSV�� DV� VZLPPHUV�GR�ZLWK�EODGGHUV��RU



UXVKHV��EXW��DIWHU�D�WLPH��OHW�KLP�SUDFWLVH�ZLWK�GLVDGYDQWDJHV��DV�GDQFHUV�GR
ZLWK�WKLFN�VKRHV��IRU�LW�EUHHGV�JUHDW�SHUIHFWLRQ��LI�WKH�SUDFWLFH�EH�KDUGHU�WKDQ
WKH�XVH��:KHUH�QDWXUH�LV�PLJKW\��DQG�WKHUHIRUH�WKH�YLFWRU\�KDUG��WKH�GHJUHHV
KDG�QHHG�EH��ILUVW��WR�VWD\�DQG�DUUHVW�QDWXUH�LQ�WLPH��OLNH�WR�KLP�WKDW�ZRXOG
VD\�RYHU�WKH�IRXU�DQG�WZHQW\�OHWWHUV�ZKHQ�KH�ZDV�DQJU\��WKHQ�WR�JR�OHVV�LQ
TXDQWLW\��DV�LI�RQH�VKRXOG�� LQ�IRUEHDULQJ�ZLQH��FRPH�IURP�GULQNLQJ�KHDOWKV
WR�D�GUDXJKW� DW� D�PHDO�� DQG�� ODVWO\�� WR�GLVFRQWLQXH�DOWRJHWKHU��EXW� LI� D�PDQ
KDYH�WKH�IRUWLWXGH�DQG�UHVROXWLRQ�WR�HQIUDQFKLVH�KLPVHOI�DW�RQFH��WKDW�LV�WKH
EHVW�²

³2SWLPXV�LOOH�DQLPL�YLQGH[�O GHQWLD�SHFWXV
9LQFXOD�TXL�UXSLW��GHGROXLWTXH�VHPHO�´���

1HLWKHU� LV� WKH� DQFLHQW� UXOH� DPLVV�� WR� EHQG� QDWXUH� DV� D�ZDQG� WR� D� FRQWUDU\
H[WUHPH�� ZKHUHE\� WR� VHW� LW� ULJKW�� XQGHUVWDQGLQJ� LW� ZKHUH� WKH� FRQWUDU\
H[WUHPH� LV� QR� YLFH�� /HW� QRW� D� PDQ� IRUFH� D� KDELW� XSRQ� KLPVHOI� ZLWK� D
SHUSHWXDO� FRQWLQXDQFH�� EXW� ZLWK� VRPH� LQWHUPLVVLRQ�� IRU� ERWK� WKH� SDXVH
UHLQIRUFHWK� WKH� QHZ� RQVHW�� DQG� LI� D� PDQ� WKDW� LV� QRW� SHUIHFW� EH� HYHU� LQ
SUDFWLFH��KH�VKDOO�DV�ZHOO�SUDFWLVH�KLV�HUURUV�DV�KLV�DELOLWLHV��DQG�LQGXFH�RQH
KDELW� RI� ERWK�� DQG� WKHUH� LV� QR� PHDQV� WR� KHOS� WKLV� EXW� E\� VHDVRQDEOH
LQWHUPLVVLRQV��%XW�OHW�QRW�D�PDQ�WUXVW�KLV�YLFWRU\�RYHU�KLV�QDWXUH�WRR�IDU��IRU
QDWXUH� ZLOO� OLH� EXULHG� D� JUHDW� WLPH�� DQG� \HW� UHYLYH� XSRQ� WKH� RFFDVLRQ� RU
WHPSWDWLRQ�� OLNH� DV� LW� ZDV� ZLWK� �VRS¶V� GDPVHO�� WXUQHG� IURP� D� FDW� WR� D
ZRPDQ��ZKR�VDW�YHU\�GHPXUHO\�DW� WKH�ERDUG¶V�HQG� WLOO�D�PRXVH� UDQ�EHIRUH
KHU��7KHUHIRUH��OHW�D�PDQ�HLWKHU�DYRLG�WKH�RFFDVLRQ�DOWRJHWKHU��RU�SXW�KLPVHOI
RIWHQ� WR� LW�� WKDW� KH� PD\� EH� OLWWOH� PRYHG� ZLWK� LW�� $� PDQ¶V� QDWXUH� LV� EHVW
SHUFHLYHG� LQ� SULYDWHQHVV�� IRU� WKHUH� LV� QR� DIIHFWDWLRQ�� LQ� SDVVLRQ�� IRU� WKDW
SXWWHWK�D�PDQ�RXW�RI�KLV�SUHFHSWV��DQG�LQ�D�QHZ�FDVH�RU�H[SHULPHQW��IRU�WKHUH
FXVWRP� OHDYHWK� KLP�� 7KH\� DUH� KDSS\� PHQ� ZKRVH� QDWXUHV� VRUW� ZLWK� WKHLU
YRFDWLRQV�� RWKHUZLVH� WKH\� PD\� VD\�� ³0XOWXP� LQFROD� IXLW� DQLPD� PHD�´���
ZKHQ� WKH\� FRQYHUVH� LQ� WKRVH� WKLQJV� WKH\� GR� QRW� DIIHFW�� ,Q� VWXGLHV�
ZKDWVRHYHU�D�PDQ�FRPPDQGHWK�XSRQ�KLPVHOI�� OHW�KLP�VHW�KRXUV� IRU� LW��EXW
ZKDWVRHYHU�LV�DJUHHDEOH�WR�KLV�QDWXUH��OHW�KLP�WDNH�QR�FDUH�IRU�DQ\�VHW�WLPHV�
IRU� KLV� WKRXJKWV� ZLOO� IO\� WR� LW� RI� WKHPVHOYHV�� VR� DV� WKH� VSDFHV� RI� RWKHU
EXVLQHVV� RU� VWXGLHV� ZLOO� VXIILFH�� $� PDQ¶V� QDWXUH� UXQV� HLWKHU� WR� KHUEV� RU
ZHHGV��WKHUHIRUH��OHW�KLP�VHDVRQDEO\�ZDWHU�WKH�RQH��DQG�GHVWUR\�WKH�RWKHU�



;;;,;�²2)�&86720�$1'�('8&$7,21�

0(1¶6� WKRXJKWV�DUH�PXFK�DFFRUGLQJ� WR� WKHLU� LQFOLQDWLRQ����� WKHLU� GLVFRXUVH
DQG� VSHHFKHV� DFFRUGLQJ� WR� WKHLU� OHDUQLQJ� DQG� LQIXVHG� RSLQLRQV�� EXW� WKHLU
GHHGV�DUH��DIWHU��DV�WKH\�KDYH�EHHQ�DFFXVWRPHG��DQG��WKHUHIRUH��DV�0DFKLDYHO
ZHOO�QRWHWK��WKRXJK�LQ�DQ�HYLO�IDYRUHG�LQVWDQFH���WKHUH�LV�QR�WUXVWLQJ�WR�WKH
IRUFH� RI� QDWXUH�� QRU� WR� WKH� EUDYHU\� RI�ZRUGV�� H[FHSW� LW� EH� FRUURERUDWH� E\
FXVWRP�����+LV�LQVWDQFH�LV��WKDW��IRU�WKH�DFKLHYLQJ�RI�D�GHVSHUDWH�FRQVSLUDF\�
D� PDQ� VKRXOG� QRW� UHVW� XSRQ� WKH� ILHUFHQHVV� RI� DQ\� PDQ¶V� QDWXUH�� RU� KLV
UHVROXWH�XQGHUWDNLQJV��EXW�WDNH�VXFK�D�RQH�DV�KDWK�KDG�KLV�KDQGV�IRUPHUO\�LQ
EORRG�� EXW�0DFKLDYHO� NQHZ�QRW� RI� D�)ULDU�&OHPHQW�����QRU� D�5DYDLOODF����
QRU�D�-DXUHJX\�����QRU�D�%DOWD]DU�*HUDUG�����\HW�KLV� UXOH�KROGHWK� VWLOO�� WKDW
QDWXUH��QRU� WKH�HQJDJHPHQW�RI�ZRUGV�� DUH�QRW� VR� IRUFLEOH� DV� FXVWRP��2QO\
VXSHUVWLWLRQ�LV�QRZ�VR�ZHOO�DGYDQFHG��WKDW�PHQ�RI�WKH�ILUVW�EORRG�DUH�DV�ILUP
DV�EXWFKHUV�E\�RFFXSDWLRQ��DQG�YRWDU\����UHVROXWLRQ�LV�PDGH�HTXLSROOHQW� WR
FXVWRP�� HYHQ� LQ� PDWWHU� RI� EORRG�� ,Q� RWKHU� WKLQJV�� WKH� SUHGRPLQDQF\� RI
FXVWRP� LV� HYHU\ZKHUH� YLVLEOH�� LQVRPXFK� DV� D�PDQ�ZRXOG�ZRQGHU� WR� KHDU
PHQ� SURIHVV�� SURWHVW�� HQJDJH�� JLYH� JUHDW� ZRUGV�� DQG� WKHQ� GR� MXVW� DV� WKH\
KDYH�GRQH�EHIRUH��DV�LI�WKH\�ZHUH�GHDG�LPDJHV�DQG�HQJLQHV��PRYHG�RQO\�E\
WKH�ZKHHOV�RI�FXVWRP��:H�VHH��DOVR��WKH�UHLJQ�RU�W\UDQQ\�RI�FXVWRP��ZKDW�LW
LV�

7KH�,QGLDQV���� �,�PHDQ� WKH� VHFW�RI� WKHLU�ZLVH�PHQ�� OD\� WKHPVHOYHV�TXLHWO\
XSRQ�D� VWDFN�RI�ZRRG��DQG�VR� VDFULILFH� WKHPVHOYHV�E\� ILUH��QD\�� WKH�ZLYHV
VWULYH�WR�EH�EXUQHG�ZLWK�WKH�FRUSVHV�RI�WKHLU�KXVEDQGV��7KH�ODGV�RI�6SDUWD��RI
DQFLHQW�WLPH��ZHUH�ZRQW�WR�EH�VFRXUJHG�XSRQ�WKH�DOWDU�RI�'LDQD��ZLWKRXW�VR
PXFK� DV� TXHFNLQJ����� ,� UHPHPEHU�� LQ� WKH� EHJLQQLQJ� RI�4XHHQ� (OL]DEHWK¶V
WLPH�RI�(QJODQG��DQ�,ULVK�UHEHO�FRQGHPQHG��SXW�XS�D�SHWLWLRQ�WR�WKH�GHSXW\
WKDW�KH�PLJKW�EH�KDQJHG�LQ�D�ZLWKH��DQG�QRW�LQ�D�KDOWHU��EHFDXVH�LW�KDG�EHHQ
VR�XVHG�ZLWK�IRUPHU�UHEHOV��7KHUH�EH�PRQNV�LQ�5XVVLD�IRU�SHQDQFH��WKDW�ZLOO
VLW� D�ZKROH�QLJKW� LQ� D� YHVVHO� RI�ZDWHU�� WLOO� WKH\�EH� HQJDJHG�ZLWK�KDUG� LFH�
0DQ\� H[DPSOHV�PD\� EH� SXW� RI� WKH� IRUFH� RI� FXVWRP�� ERWK� XSRQ�PLQG� DQG
ERG\�� WKHUHIRUH�� VLQFH�FXVWRP� LV� WKH�SULQFLSDO�PDJLVWUDWH�RI�PDQ¶V� OLIH�� OHW
PHQ��E\�DOO�PHDQV��HQGHDYRU� WR�REWDLQ�JRRG�FXVWRPV��&HUWDLQO\��FXVWRP�LV
PRVW� SHUIHFW� ZKHQ� LW� EHJLQQHWK� LQ� \RXQJ� \HDUV�� WKLV� ZH� FDOO� HGXFDWLRQ�
ZKLFK�LV��LQ�HIIHFW��EXW�DQ�HDUO\�FXVWRP��6R�ZH�VHH��LQ�ODQJXDJHV��WKH�WRQJXH
LV�PRUH�SOLDQW�WR�DOO�H[SUHVVLRQV�DQG�VRXQGV��WKH�MRLQWV�DUH�PRUH�VXSSOH�WR�DOO



IHDWV� RI� DFWLYLW\� DQG�PRWLRQV� LQ� \RXWK�� WKDQ� DIWHUZDUGV�� IRU� LW� LV� WUXH�� WKDW
ODWH� OHDUQHUV� FDQQRW� VR�ZHOO� WDNH� WKH� SO\�� H[FHSW� LW� EH� LQ� VRPH�PLQGV� WKDW
KDYH� QRW� VXIIHUHG� WKHPVHOYHV� WR� IL[�� EXW� KDYH� NHSW� WKHPVHOYHV� RSHQ� DQG
SUHSDUHG� WR� UHFHLYH� FRQWLQXDO� DPHQGPHQW��ZKLFK� LV� H[FHHGLQJ� UDUH��%XW� LI
WKH� IRUFH� RI� FXVWRP�� VLPSOH� DQG� VHSDUDWH�� EH� JUHDW�� WKH� IRUFH� RI� FXVWRP�
FRSXODWH� DQG� FRQMRLQHG� DQG� FROOHJLDWH�� LV� IDU� JUHDWHU�� IRU� WKHUH� H[DPSOH
WHDFKHWK��FRPSDQ\�FRPIRUWHWK��HPXODWLRQ�TXLFNHQHWK��JORU\�UDLVHWK��VR�DV�LQ
VXFK� SODFHV� WKH� IRUFH� RI� FXVWRP� LV� LQ� KLV� H[DOWDWLRQ�� &HUWDLQO\�� WKH� JUHDW
PXOWLSOLFDWLRQ� RI� YLUWXHV� XSRQ� KXPDQ� QDWXUH� UHVWHWK� XSRQ� VRFLHWLHV� ZHOO
RUGDLQHG� DQG� GLVFLSOLQHG�� IRU� FRPPRQZHDOWKV� DQG� JRRG� JRYHUQPHQWV� GR
QRXULVK�YLUWXH�JURZQ��EXW�GR�QRW�PXFK�PHQG� WKH�VHHGV��EXW� WKH�PLVHU\� LV�
WKDW� WKH� PRVW� HIIHFWXDO� PHDQV� DUH� QRZ� DSSOLHG� WR� WKH� HQGV� OHDVW� WR� EH
GHVLUHG�
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,7�FDQQRW�EH�GHQLHG��EXW�RXWZDUG�DFFLGHQWV�FRQGXFH�PXFK�WR�IRUWXQH��IDYRU�
RSSRUWXQLW\��GHDWK�RI�RWKHUV��RFFDVLRQ�ILWWLQJ�YLUWXH��EXW��FKLHIO\��WKH�PRXOG
RI� D�PDQ¶V� IRUWXQH� LV� LQ� KLV� RZQ� KDQGV�� ³)DEHU� TXLVTXH� IRUWXQ � VX �´���
VDLWK�WKH�SRHW��DQG�WKH�PRVW�IUHTXHQW�RI�H[WHUQDO�FDXVHV��LV�WKDW�WKH�IROO\�RI
RQH�PDQ�LV� WKH�IRUWXQH�RI�DQRWKHU�� IRU�QR�PDQ�SURVSHUV�VR�VXGGHQO\�DV�E\
RWKHUV¶� HUURUV�� ³6HUSHQV�QLVL� VHUSHQWHP�FRPHGHULW�QRQ� ILW�GUDFR�´����2YHUW
DQG� DSSDUHQW� YLUWXHV� EULQJ� IRUWK� SUDLVH�� EXW� WKHUH� EH� VHFUHW� DQG� KLGGHQ
YLUWXHV� WKDW� EULQJ� IRUWK� IRUWXQH�� FHUWDLQ� GHOLYHULHV� RI� D� PDQ¶V� VHOI�� ZKLFK
KDYH� QR� QDPH�� 7KH� 6SDQLVK� QDPH�� ³GLVHPEROWXUD�´���� SDUWO\� H[SUHVVHWK
WKHP��ZKHQ�WKHUH�EH�QRW�VWRQGV����QRU�UHVWLYHQHVV�LQ�D�PDQ¶V�QDWXUH��EXW�WKDW
WKH�ZKHHOV�RI�KLV�PLQG�NHHS�ZD\�ZLWK�WKH�ZKHHOV�RI�KLV�IRUWXQH��IRU�VR�/LY\
�DIWHU� KH� KDG� GHVFULEHG� &DWR�0DMRU� LQ� WKHVH� ZRUGV�� ³,Q� LOOR� YLUR�� WDQWXP
UREXU� FRUSRULV� HW� DQLPL� IXLW�� XW� TXRFXQTXH� ORFR�QDWXV� HVVHW�� IRUWXQDP� VLEL
IDFWXUXV� YLGHUHWXU�´����� IDOOHWK� XSRQ� WKDW�� WKDW� KH� KDG� ³YHUVDWLOH
LQJHQLXP�´����WKHUHIRUH��LI�D�PDQ�ORRN�VKDUSO\�DQG�DWWHQWLYHO\��KH�VKDOO�VHH
)RUWXQH�� IRU� WKRXJK� VKH� EH� EOLQG�� \HW� VKH� LV� QRW� LQYLVLEOH�� 7KH� ZD\� RI
)RUWXQH�LV�OLNH�WKH�PLON\�ZD\�LQ�WKH�VN\��ZKLFK�LV�D�PHHWLQJ��RU�NQRW��RI�D
QXPEHU� RI� VPDOO� VWDUV�� QRW� VHHQ� DVXQGHU�� EXW� JLYLQJ� OLJKW� WRJHWKHU�� VR� DUH



WKHUH�D�QXPEHU�RI�OLWWOH�DQG�VFDUFH�GLVFHUQHG�YLUWXHV��RU�UDWKHU�IDFXOWLHV�DQG
FXVWRPV��WKDW�PDNH�PHQ�IRUWXQDWH��7KH�,WDOLDQV�QRWH�VRPH�RI�WKHP��VXFK�DV
D�PDQ�ZRXOG�OLWWOH�WKLQN��:KHQ�WKH\�VSHDN�RI�RQH�WKDW�FDQQRW�GR�DPLVV��WKH\
ZLOO�WKURZ�LQ�LQWR�KLV�RWKHU�FRQGLWLRQV��WKDW�KH�KDWK�³3RFR�GL�PDWWR�´����DQG�
FHUWDLQO\��WKHUH�EH�QRW�WZR�PRUH�IRUWXQDWH�SURSHUWLHV��WKDQ�WR�KDYH�D�OLWWOH�RI
WKH�IRRO��DQG�QRW�WRR�PXFK�RI�WKH�KRQHVW��WKHUHIRUH��H[WUHPH�ORYHUV�RI�WKHLU
FRXQWU\��RU�PDVWHUV��ZHUH�QHYHU� IRUWXQDWH��QHLWKHU�FDQ� WKH\�EH�� IRU�ZKHQ�D
PDQ� SODFHWK� KLV� WKRXJKWV� ZLWKRXW� KLPVHOI�� KH� JRHWK� QRW� KLV� RZQ� ZD\�� $
KDVW\�IRUWXQH�PDNHWK�DQ�HQWHUSULVHU�DQG�UHPRYHU��WKH�)UHQFK�KDWK�LW�EHWWHU�
³HQWUHSUHQDQW�´� RU� ³UHPXDQW´��� EXW� WKH� H[HUFLVHG� IRUWXQH�PDNHWK� WKH� DEOH
PDQ��)RUWXQH�LV�WR�EH�KRQRUHG�DQG�UHVSHFWHG��DQG�LW�EH�EXW�IRU�KHU�GDXJKWHUV�
&RQILGHQFH�DQG�5HSXWDWLRQ��IRU�WKRVH�WZR�)HOLFLW\�EUHHGHWK��WKH�ILUVW�ZLWKLQ
D�PDQ¶V�VHOI��WKH�ODWWHU�LQ�RWKHUV�WRZDUGV�KLP��$OO�ZLVH�PHQ��WR�GHFOLQH�WKH
HQY\�RI� WKHLU�RZQ�YLUWXHV��XVH� WR�DVFULEH� WKHP�WR�3URYLGHQFH�DQG�)RUWXQH�
IRU� VR� WKH\�PD\� WKH�EHWWHU� DVVXPH� WKHP�� DQG�� EHVLGHV�� LW� LV� JUHDWQHVV� LQ� D
PDQ�WR�EH�WKH�FDUH�RI� WKH�KLJKHU�SRZHUV��6R�& VDU�VDLG�WR�WKH�SLORW� LQ� WKH
WHPSHVW��³& VDUHP�SRUWDV��HW�IRUWXQDP�HMXV�´����6R�6\OOD�FKRVH�WKH�QDPH�RI
³)HOL[�´����DQG�QRW�RI�³0DJQXV�´����DQG�LW�KDWK�EHHQ�QRWHG��WKDW�WKRVH�ZKR
DVFULEH�RSHQO\�WRR�PXFK�WR�WKHLU�RZQ�ZLVGRP�DQG�SROLF\��HQG�XQIRUWXQDWH�
,W�LV�ZULWWHQ��WKDW�7LPRWKHXV����WKH�$WKHQLDQ��DIWHU�KH�KDG��LQ�WKH�DFFRXQW�KH
JDYH�WR�WKH�VWDWH�RI�KLV�JRYHUQPHQW��RIWHQ�LQWHUODFHG�KLV�VSHHFK��³DQG�LQ�WKLV
)RUWXQH�KDG�QR�SDUW�´�QHYHU�SURVSHUHG�LQ�DQ\�WKLQJ�KH�XQGHUWRRN�DIWHUZDUGV�
&HUWDLQO\� WKHUH� EH�� ZKRVH� IRUWXQHV� DUH� OLNH� +RPHU¶V� YHUVHV�� WKDW� KDYH� D
VOLGH����DQG�HDVLQHVV�PRUH�WKDQ�WKH�YHUVHV�RI�RWKHU�SRHWV��DV�3OXWDUFK�VDLWK
RI�7LPROHRQ¶V�IRUWXQH�LQ�UHVSHFW�RI�WKDW�RI�$JHVLODXV�RU�(SDPLQRQGDV��DQG
WKDW�WKLV�VKRXOG�EH��QR�GRXEW�LW�LV�PXFK�LQ�D�PDQ¶V�VHOI�
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0$1<�KDYH�PDGH�ZLWW\�LQYHFWLYHV�DJDLQVW�XVXU\��7KH\�VD\�WKDW�LW�LV�SLW\�WKH
GHYLO� VKRXOG� KDYH� *RG¶V� SDUW�� ZKLFK� LV� WKH� WLWKH�� WKDW� WKH� XVXUHU� LV� WKH
JUHDWHVW�6DEEDWK�EUHDNHU��EHFDXVH�KLV�SORXJK�JRHWK�HYHU\�6XQGD\�� WKDW� WKH
XVXUHU�LV�WKH�GURQH�WKDW�9LUJLO�VSHDNHWK�RI�²



³,JQDYXP�IXFRV�SHFXV�D�SU VHSLEXV�DUFHQW�´���

WKDW� WKH�XVXUHU�EUHDNHWK� WKH� ILUVW� ODZ� WKDW�ZDV�PDGH� IRU�PDQNLQG�DIWHU� WKH
IDOO�� ZKLFK�ZDV�� ³LQ� VXGRUH� YXOW�V� WXL� FRPHGHV� SDQHP� WXXP�´���� QRW�� ³LQ
VXGRUH�YXOW�V�DOLHQL�´����WKDW�XVXUHUV�VKRXOG�KDYH�RUDQJH�WDZQ\����ERQQHWV�
EHFDXVH�WKH\�GR�-XGDL]H��WKDW�LW�LV�DJDLQVW�QDWXUH�IRU�PRQH\�WR�EHJHW�PRQH\�
DQG� WKH� OLNH�� ,� VD\� WKLV� RQO\�� WKDW� XVXU\� LV� D� ³FRQFHVVXP� SURSWHU� GXULWLHP
FRUGLV�´����IRU��VLQFH�WKHUH�PXVW�EH�ERUURZLQJ�DQG�OHQGLQJ��DQG�PHQ�DUH�VR
KDUG�RI�KHDUW� DV� WKH\�ZLOO� QRW� OHQG� IUHHO\�� XVXU\�PXVW�EH�SHUPLWWHG��6RPH
RWKHUV�KDYH�PDGH�VXVSLFLRXV�DQG�FXQQLQJ�SURSRVLWLRQV�RI�EDQNV��GLVFRYHU\
RI� PHQ¶V� HVWDWHV�� DQG� RWKHU� LQYHQWLRQV�� EXW� IHZ� KDYH� VSRNHQ� RI� XVXU\
XVHIXOO\��,W�LV�JRRG�WR�VHW�EHIRUH�XV�WKH�LQFRPPRGLWLHV�DQG�FRPPRGLWLHV�RI
XVXU\��WKDW�WKH�JRRG�PD\�EH�HLWKHU�ZHLJKHG�RXW��RU�FXOOHG�RXW��DQG�ZDULO\�WR
SURYLGH��WKDW��ZKLOH�ZH�PDNH�IRUWK�WR�WKDW�ZKLFK�LV�EHWWHU��ZH�PHHW�QRW�ZLWK
WKDW�ZKLFK�LV�ZRUVH�

7KH�GLVFRPPRGLWLHV�RI�XVXU\�DUH�� ILUVW�� WKDW� LW�PDNHV�IHZHU�PHUFKDQWV�� IRU
ZHUH�LW�QRW�IRU�WKLV�OD]\�WUDGH�RI�XVXU\��PRQH\�ZRXOG�QRW�OLH�VWLOO��EXW�ZRXOG�
LQ� JUHDW� SDUW�� EH� HPSOR\HG� XSRQ� PHUFKDQGLVLQJ�� ZKLFK� LV� WKH� ³YHQD
SRUWD´����RI�ZHDOWK�LQ�D�VWDWH��7KH�VHFRQG��WKDW�LW�PDNHV�SRRU�PHUFKDQWV��IRU
DV�D�IDUPHU�FDQQRW�KXVEDQG�KLV�JURXQG�VR�ZHOO�LI�KH�VLW�DW�D�JUHDW�UHQW��VR�WKH
PHUFKDQW�FDQQRW�GULYH�KLV�WUDGH�VR�ZHOO�LI�KH�VLW����DW�JUHDW�XVXU\��7KH�WKLUG
LV� LQFLGHQW� WR� WKH�RWKHU� WZR��DQG� WKDW� LV�� WKH�GHFD\�RI�FXVWRPV�RI�NLQJV��RU
VWDWHV��ZKLFK�HEE�RU� IORZ�ZLWK�PHUFKDQGLVLQJ��7KH� IRXUWK�� WKDW� LW�EULQJHWK
WKH� WUHDVXUH� RI� D� UHDOP� RU� VWDWH� LQWR� D� IHZ� KDQGV�� IRU� WKH� XVXUHU� EHLQJ� DW
FHUWDLQWLHV��DQG�RWKHUV�DW�XQFHUWDLQWLHV��DW� WKH�HQG�RI� WKH�JDPH�PRVW�RI� WKH
PRQH\�ZLOO�EH�LQ�WKH�ER[��DQG�HYHU�D�VWDWH�IORXULVKHWK�ZKHQ�ZHDOWK�LV�PRUH
HTXDOO\� VSUHDG�� 7KH� ILIWK�� WKDW� LW� EHDWV� GRZQ� WKH� SULFH� RI� ODQG�� IRU� WKH
HPSOR\PHQW� RI�PRQH\� LV� FKLHIO\� HLWKHU�PHUFKDQGLVLQJ� RU� SXUFKDVLQJ�� DQG
XVXU\� ZD\OD\V� ERWK�� 7KH� VL[WK�� WKDW� LW� GRWK� GXOO� DQG� GDPS� DOO� LQGXVWULHV�
LPSURYHPHQWV��DQG�QHZ�LQYHQWLRQV��ZKHUHLQ�PRQH\�ZRXOG�EH�VWLUULQJ��LI�LW
ZHUH�QRW�IRU�WKLV�VOXJ��7KH�ODVW��WKDW�LW�LV�WKH�FDQNHU�DQG�UXLQ�RI�PDQ\�PHQ¶V
HVWDWHV��ZKLFK��LQ�SURFHVV�RI�WLPH��EUHHGV�D�SXEOLF�SRYHUW\�

2Q�WKH�RWKHU�VLGH��WKH�FRPPRGLWLHV�RI�XVXU\�DUH��ILUVW��WKDW��KRZVRHYHU�XVXU\
LQ�VRPH�UHVSHFW�KLQGHUHWK�PHUFKDQGLVLQJ��\HW�LQ�VRPH�RWKHU�LW�DGYDQFHWK�LW�
IRU�LW�LV�FHUWDLQ�WKDW�WKH�JUHDWHVW�SDUW�RI�WUDGH�LV�GULYHQ�E\�\RXQJ�PHUFKDQWV
XSRQ�ERUURZLQJ�DW�LQWHUHVW��VR�DV�LI�WKH�XVXUHU�HLWKHU�FDOO�LQ��RU�NHHS�EDFN�KLV



PRQH\��WKHUH�ZLOO�HQVXH�SUHVHQWO\�D�JUHDW�VWDQG�RI�WUDGH��7KH�VHFRQG�LV��WKDW�
ZHUH� LW�QRW�IRU� WKLV�HDV\�ERUURZLQJ�XSRQ�LQWHUHVW��PHQ¶V�QHFHVVLWLHV�ZRXOG
GUDZ�XSRQ�WKHP�D�PRVW�VXGGHQ�XQGRLQJ��LQ�WKDW�WKH\�ZRXOG�EH�IRUFHG�WR�VHOO
WKHLU�PHDQV� �EH� LW� ODQGV� RU� JRRGV��� IDU� XQGHU� IRRW�� DQG� VR��ZKHUHDV� XVXU\
GRWK�EXW�JQDZ�XSRQ� WKHP��EDG�PDUNHWV�ZRXOG�VZDOORZ� WKHP�TXLWH�XS��$V
IRU�PRUWJDJLQJ�RU�SDZQLQJ��LW�ZLOO�OLWWOH�PHQG�WKH�PDWWHU��IRU�HLWKHU�PHQ�ZLOO
QRW�WDNH�SDZQV�ZLWKRXW�XVH��RU�� LI� WKH\�GR��WKH\�ZLOO� ORRN�SUHFLVHO\�IRU�WKH
IRUIHLWXUH��,�UHPHPEHU�D�FUXHO�PRQH\HG�PDQ�LQ�WKH�FRXQWU\��WKDW�ZRXOG�VD\�
³7KH� GHYLO� WDNH� WKLV� XVXU\�� LW� NHHSV� XV� IURP� IRUIHLWXUHV� RI�PRUWJDJHV� DQG
ERQGV�´�7KH�WKLUG�DQG�ODVW�LV��WKDW�LW�LV�D�YDQLW\�WR�FRQFHLYH�WKDW�WKHUH�ZRXOG
EH�RUGLQDU\�ERUURZLQJ�ZLWKRXW�SURILW��DQG� LW� LV� LPSRVVLEOH� WR�FRQFHLYH� WKH
QXPEHU� RI� LQFRQYHQLHQFHV� WKDW� ZLOO� HQVXH�� LI� ERUURZLQJ� EH� FUDPSHG�
7KHUHIRUH�� WR� VSHDN�RI� WKH�DEROLVKLQJ�RI�XVXU\� LV� LGOH�� DOO� VWDWHV�KDYH�HYHU
KDG� LW� LQ� RQH� NLQG� RU� UDWH�� RU� RWKHU�� VR� DV� WKDW� RSLQLRQ� PXVW� EH� VHQW� WR
8WRSLD����

7R� VSHDN� QRZ� RI� WKH� UHIRUPDWLRQ� DQG� UHJOHPHQW���� RI� XVXU\�� KRZ� WKH
GLVFRPPRGLWLHV�RI�LW�PD\�EH�EHVW�DYRLGHG��DQG�WKH�FRPPRGLWLHV�UHWDLQHG��,W
DSSHDUV��E\�WKH�EDODQFH�RI�FRPPRGLWLHV�DQG�GLVFRPPRGLWLHV�RI�XVXU\�� WZR
WKLQJV�DUH�WR�EH�UHFRQFLOHG��WKH�RQH��WKDW�WKH�WRRWK�RI�XVXU\�EH�JULQGHG��WKDW
LW� ELWH� QRW� WRR�PXFK�� WKH� RWKHU�� WKDW� WKHUH� EH� OHIW� RSHQ� D�PHDQV� WR� LQYLWH
PRQH\HG�PHQ�WR�OHQG�WR�WKH�PHUFKDQWV��IRU�WKH�FRQWLQXLQJ�DQG�TXLFNHQLQJ
RI� WUDGH�� 7KLV� FDQQRW� EH� GRQH�� H[FHSW� \RX� LQWURGXFH� WZR� VHYHUDO� VRUWV� RI
XVXU\��D� OHVV�DQG�D�JUHDWHU��IRU� LI�\RX�UHGXFH�XVXU\�WR�RQH�ORZ�UDWH�� LW�ZLOO
HDVH�WKH�FRPPRQ�ERUURZHU��EXW�WKH�PHUFKDQW�ZLOO�EH�WR�VHHN�IRU�PRQH\��DQG
LW�LV�WR�EH�QRWHG�WKDW�WKH�WUDGH�RI�PHUFKDQGLVH�EHLQJ�WKH�PRVW�OXFUDWLYH��PD\
EHDU�XVXU\�DW�D�JRRG�UDWH��RWKHU�FRQWUDFWV�QRW�VR�

7R�VHUYH�ERWK� LQWHQWLRQV�� WKH�ZD\�ZRXOG�EH�EULHIO\� WKXV�� WKDW� WKHUH�EH� WZR
UDWHV�RI�XVXU\��WKH�RQH�IUHH�DQG�JHQHUDO�IRU�DOO��WKH�RWKHU�XQGHU�OLFHQVH�RQO\
WR�FHUWDLQ�SHUVRQV��DQG�LQ�FHUWDLQ�SODFHV�RI�PHUFKDQGLVLQJ��)LUVW�� WKHUHIRUH�
OHW�XVXU\� LQ�JHQHUDO�EH�UHGXFHG� WR�ILYH� LQ� WKH�KXQGUHG��DQG� OHW� WKDW� UDWH�EH
SURFODLPHG�WR�EH�IUHH�DQG�FXUUHQW��DQG�OHW�WKH�VWDWH�VKXW�LWVHOI�RXW�WR�WDNH�DQ\
SHQDOW\�IRU�WKH�VDPH��7KLV�ZLOO�SUHVHUYH�ERUURZLQJ�IURP�DQ\�JHQHUDO�VWRS�RU
GU\QHVV�� WKLV�ZLOO�HDVH� LQILQLWH�ERUURZHUV� LQ� WKH�FRXQWU\�� WKLV�ZLOO�� LQ�JRRG
SDUW�� UDLVH� WKH� SULFH� RI� ODQG�� EHFDXVH� ODQG� SXUFKDVHG� DW� VL[WHHQ� \HDUV¶
SXUFKDVH�ZLOO� \LHOG� VL[� LQ� WKH� KXQGUHG�� DQG� VRPHZKDW�PRUH��ZKHUHDV� WKLV
UDWH�RI�LQWHUHVW�\LHOGV�EXW�ILYH��7KLV��E\�OLNH�UHDVRQ��ZLOO�HQFRXUDJH�DQG�HGJH



LQGXVWULRXV�DQG�SURILWDEOH�LPSURYHPHQWV��EHFDXVH�PDQ\�ZLOO�UDWKHU�YHQWXUH
LQ� WKDW�NLQG�� WKDQ� WDNH�ILYH� LQ� WKH�KXQGUHG��HVSHFLDOO\�KDYLQJ�EHHQ�XVHG� WR
JUHDWHU� SURILW�� 6HFRQGO\�� OHW� WKHUH� EH� FHUWDLQ� SHUVRQV� OLFHQVHG� WR� OHQG� WR
NQRZQ�PHUFKDQWV�XSRQ�XVXU\��DW�D�KLJKHU�UDWH��DQG�OHW�LW�EH�ZLWK�WKH�FDXWLRQV
IROORZLQJ��/HW�WKH�UDWH�EH��HYHQ�ZLWK�WKH�PHUFKDQW�KLPVHOI��VRPHZKDW�PRUH
HDV\� WKDQ� WKDW� KH� XVHG� IRUPHUO\� WR� SD\�� IRU�� E\� WKDW�PHDQV�� DOO� ERUURZHUV
VKDOO�KDYH�VRPH�HDVH�E\�WKLV�UHIRUPDWLRQ��EH�KH�PHUFKDQW��RU�ZKRVRHYHU��OHW
LW�EH�QR�EDQN�RU�FRPPRQ�VWRFN��EXW�HYHU\�PDQ�EH�PDVWHU�RI�KLV�RZQ�PRQH\�
QRW� WKDW� ,� DOWRJHWKHU� PLVOLNH� EDQNV�� EXW� WKH\� ZLOO� KDUGO\� EH� EURRNHG�� LQ
UHJDUG�RI�FHUWDLQ�VXVSLFLRQV��/HW�WKH�VWDWH�EH�DQVZHUHG����VRPH�VPDOO�PDWWHU
IRU� WKH� OLFHQVH�� DQG� WKH� UHVW� OHIW� WR� WKH� OHQGHU�� IRU� LI� WKH� DEDWHPHQW�EH�EXW
VPDOO�� LW�ZLOO�QR�ZKLW�GLVFRXUDJH�WKH� OHQGHU��IRU�KH��IRU�H[DPSOH�� WKDW� WRRN
EHIRUH� WHQ� RU� QLQH� LQ� WKH� KXQGUHG�� ZLOO� VRRQHU� GHVFHQG� WR� HLJKW� LQ� WKH
KXQGUHG�� WKDQ� JLYH� RYHU� KLV� WUDGH� RI� XVXU\�� DQG� JR� IURP� FHUWDLQ� JDLQV� WR
JDLQV� RI� KD]DUG�� /HW� WKHVH� OLFHQVHG� OHQGHUV� EH� LQ� QXPEHU� LQGHILQLWH�� EXW
UHVWUDLQHG� WR� FHUWDLQ�SULQFLSDO� FLWLHV� DQG� WRZQV�RI�PHUFKDQGLVLQJ�� IRU� WKHQ
WKH\�ZLOO�EH�KDUGO\�DEOH�WR�FRORU�RWKHU�PHQ¶V�PRQH\V�LQ�WKH�FRXQWU\��VR�DV
WKH�OLFHQVH�RI�QLQH�ZLOO�QRW�VXFN�DZD\�WKH�FXUUHQW�UDWH�RI�ILYH��IRU�QR�PDQ
ZLOO�VHQG�KLV�PRQH\V�IDU�RII��QRU�SXW�WKHP�LQWR�XQNQRZQ�KDQGV�

,I�LW�EH�REMHFWHG��WKDW�WKLV�GRWK�LQ�D�VRUW�DXWKRUL]H�XVXU\��ZKLFK�EHIRUH�ZDV�LQ
VRPH�SODFHV�EXW�SHUPLVVLYH��WKH�DQVZHU�LV��WKDW�LW�LV�EHWWHU�WR�PLWLJDWH�XVXU\
E\�GHFODUDWLRQ��WKDQ�WR�VXIIHU�LW�WR�UDJH�E\�FRQQLYDQFH����
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$�0$1�WKDW�LV�\RXQJ�LQ�\HDUV�PD\�EH�ROG�LQ�KRXUV��LI�KH�KDYH�ORVW�QR�WLPH�
EXW� WKDW�KDSSHQHWK�UDUHO\��*HQHUDOO\��\RXWK� LV� OLNH� WKH�ILUVW�FRJLWDWLRQV��QRW
VR�ZLVH�DV�WKH�VHFRQG��IRU�WKHUH�LV�D�\RXWK�LQ�WKRXJKWV�DV�ZHOO�DV�LQ�DJHV��DQG
\HW� WKH� LQYHQWLRQ� RI� \RXQJ� PHQ� LV� PRUH� OLYHO\� WKDQ� WKDW� RI� ROG�� DQG
LPDJLQDWLRQV�VWUHDP�LQWR�WKHLU�PLQGV�EHWWHU��DQG��DV�LW�ZHUH��PRUH�GLYLQHO\�
1DWXUHV� WKDW� KDYH� PXFK� KHDW�� DQG� JUHDW� DQG� YLROHQW� GHVLUHV� DQG
SHUWXUEDWLRQV�� DUH�QRW� ULSH� IRU�DFWLRQ� WLOO� WKH\�KDYH�SDVVHG� WKH�PHULGLDQ�RI
WKHLU�\HDUV��DV�LW�ZDV�ZLWK�-XOLXV�& VDU�DQG�6HSWLPLXV�6HYHUXV��RI�WKH�ODWWHU



RI�ZKRP� LW� LV� VDLG�� ³-XYHQWXWHP�HJLW� HUURULEXV�� LPR� IXURULEXV�SOHQDP�´���
DQG�\HW�KH�ZDV�WKH�DEOHVW�HPSHURU��DOPRVW��RI�DOO�WKH�OLVW��EXW�UHSRVHG�QDWXUHV
PD\� GR�ZHOO� LQ� \RXWK�� DV� LW� LV� VHHQ� LQ�$XJXVWXV�& VDU��&RVPXV�'XNH� RI
)ORUHQFH�� *DVWRQ� GH� )RL[����� DQG� RWKHUV�� 2Q� WKH� RWKHU� VLGH�� KHDW� DQG
YLYDFLW\� LQ� DJH� LV� DQ� H[FHOOHQW� FRPSRVLWLRQ� IRU� EXVLQHVV�� <RXQJ�PHQ� DUH
ILWWHU�WR�LQYHQW�WKDQ�WR�MXGJH��ILWWHU�IRU�H[HFXWLRQ�WKDQ�IRU�FRXQVHO��DQG�ILWWHU
IRU� QHZ� SURMHFWV� WKDQ� IRU� VHWWOHG� EXVLQHVV�� IRU� WKH� H[SHULHQFH� RI� DJH�� LQ
WKLQJV�WKDW�IDOO�ZLWKLQ� WKH�FRPSDVV�RI� LW��GLUHFWHWK� WKHP��EXW� LQ�QHZ�WKLQJV
DEXVHWK� WKHP�� 7KH� HUURUV� RI� \RXQJ�PHQ� DUH� WKH� UXLQ� RI� EXVLQHVV�� EXW� WKH
HUURUV�RI�DJHG�PHQ�DPRXQW�EXW�WR�WKLV��WKDW�PRUH�PLJKW�KDYH�EHHQ�GRQH��RU
VRRQHU�

<RXQJ�PHQ��LQ�WKH�FRQGXFW�DQG�PDQDJH�RI�DFWLRQV��HPEUDFH�PRUH�WKDQ�WKH\
FDQ�KROG��VWLU�PRUH�WKDQ�WKH\�FDQ�TXLHW��IO\�WR�WKH�HQG��ZLWKRXW�FRQVLGHUDWLRQ
RI� WKH� PHDQV� DQG� GHJUHHV�� SXUVXH� VRPH� IHZ� SULQFLSOHV� ZKLFK� WKH\� KDYH
FKDQFHG� XSRQ� DEVXUGO\�� FDUH� QRW� WR� LQQRYDWH�� ZKLFK� GUDZV� XQNQRZQ
LQFRQYHQLHQFHV��XVH�H[WUHPH�UHPHGLHV�DW�ILUVW��DQG�WKDW��ZKLFK�GRXEOHWK�DOO
HUURUV��ZLOO�QRW�DFNQRZOHGJH�RU�UHWUDFW�WKHP��OLNH�DQ�XQUHDG\�KRUVH��WKDW�ZLOO
QHLWKHU� VWRS� QRU� WXUQ�� 0HQ� RI� DJH� REMHFW� WRR� PXFK�� FRQVXOW� WRR� ORQJ�
DGYHQWXUH�WRR�OLWWOH��UHSHQW�WRR�VRRQ��DQG�VHOGRP�GULYH�EXVLQHVV�KRPH�WR�WKH
IXOO�SHULRG��EXW�FRQWHQW�WKHPVHOYHV�ZLWK�D�PHGLRFULW\�RI�VXFFHVV��&HUWDLQO\�
LW�LV�JRRG�WR�FRPSRXQG�HPSOR\PHQWV�RI�ERWK��IRU�WKDW�ZLOO�EH�JRRG�IRU�WKH
SUHVHQW��EHFDXVH� WKH�YLUWXHV�RI�HLWKHU�DJH�PD\�FRUUHFW� WKH�GHIHFWV�RI�ERWK�
DQG�JRRG�IRU�VXFFHVVLRQ��WKDW�\RXQJ�PHQ�PD\�EH�OHDUQHUV��ZKLOH�PHQ�LQ�DJH
DUH� DFWRUV�� DQG�� ODVWO\�� JRRG� IRU� H[WHUQH� DFFLGHQWV�� EHFDXVH� DXWKRULW\
IROORZHWK�ROG�PHQ��DQG�IDYRU�DQG�SRSXODULW\�\RXWK��EXW��IRU�WKH�PRUDO�SDUW�
SHUKDSV�� \RXWK� ZLOO� KDYH� WKH� SUHsPLQHQFH�� DV� DJH� KDWK� IRU� WKH� SROLWLF�� $
FHUWDLQ�UDEELQ��XSRQ�WKH�WH[W��³<RXU�\RXQJ�PHQ�VKDOO�VHH�YLVLRQV��DQG�\RXU
ROG� PHQ� VKDOO� GUHDP� GUHDPV�´���� LQIHUUHWK� WKDW� \RXQJ� PHQ� DUH� DGPLWWHG
QHDUHU�WR�*RG�WKDQ�ROG��EHFDXVH�YLVLRQ�LV�D�FOHDUHU�UHYHODWLRQ�WKDQ�D�GUHDP�
DQG�� FHUWDLQO\�� WKH� PRUH� D� PDQ� GULQNHWK� RI� WKH� ZRUOG�� WKH� PRUH� LW
LQWR[LFDWHWK��DQG�DJH�GRWK�SURILW�UDWKHU�LQ�WKH�SRZHUV�RI�XQGHUVWDQGLQJ��WKDQ
LQ�WKH�YLUWXHV�RI�WKH�ZLOO�DQG�DIIHFWLRQV��7KHUH�EH�VRPH�KDYH�DQ�RYHU�HDUO\
ULSHQHVV�LQ�WKHLU�\HDUV��ZKLFK�IDGHWK�EHWLPHV��WKHVH�DUH��ILUVW��VXFK�DV�KDYH
EULWWOH�ZLWV�� WKH� HGJH�ZKHUHRI� LV� VRRQ� WXUQHG�� VXFK�DV�ZDV�+HUPRJHQHV���
WKH�UKHWRULFLDQ��ZKRVH�ERRNV�DUH�H[FHHGLQJO\�VXEWOH��ZKR�DIWHUZDUGV�ZD[HG
VWXSLG��$�VHFRQG�VRUW�LV�RI�WKRVH�WKDW�KDYH�VRPH�QDWXUDO�GLVSRVLWLRQV��ZKLFK



KDYH� EHWWHU� JUDFH� LQ� \RXWK� WKDQ� LQ� DJH�� VXFK� DV� LV� D� IOXHQW� DQG� OX[XULDQW
VSHHFK�� ZKLFK� EHFRPHV� \RXWK� ZHOO�� EXW� QRW� DJH�� VR� 7XOO\� VDLWK� RI
+RUWHQVLXV��³,GHP�PDQHEDW��QHTXH�LGHP�GHFHEDW�´����7KH�WKLUG�LV�RI�VXFK�DV
WDNH�WRR�KLJK�D�VWUDLQ�DW�WKH�ILUVW��DQG�DUH�PDJQDQLPRXV�PRUH�WKDQ�WUDFW�RI
\HDUV�FDQ�XSKROG��DV�ZDV�6FLSLR�$IULFDQXV��RI�ZKRP�/LY\�VDLWK�� LQ�HIIHFW�
³8OWLPD�SULPLV�FHGHEDQW�´���
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9,578(�LV�OLNH�D�ULFK�VWRQH��EHVW�SODLQ�VHW��DQG�VXUHO\�YLUWXH�LV�EHVW�LQ�D�ERG\
WKDW�LV�FRPHO\��WKRXJK�QRW�RI�GHOLFDWH�IHDWXUHV��DQG�WKDW�KDWK�UDWKHU�GLJQLW\
RI�SUHVHQFH�WKDQ�EHDXW\�RI�DVSHFW��QHLWKHU�LV�LW�DOZD\V�PRVW�VHHQ��WKDW�YHU\
EHDXWLIXO�SHUVRQV�DUH�RWKHUZLVH�RI�JUHDW�YLUWXH��DV�LI�QDWXUH�ZHUH�UDWKHU�EXV\
QRW� WR� HUU�� WKDQ� LQ� ODERU� WR� SURGXFH� H[FHOOHQF\�� DQG� WKHUHIRUH� WKH\� SURYH
DFFRPSOLVKHG��EXW�QRW�RI�JUHDW�VSLULW��DQG�VWXG\�UDWKHU�EHKDYLRU�WKDQ�YLUWXH�
%XW�WKLV�KROGV�QRW�DOZD\V��IRU�$XJXVWXV�& VDU��7LWXV�9HVSDVLDQXV��3KLOLS�OH
%HO� RI� )UDQFH�� (GZDUG� WKH� )RXUWK� RI� (QJODQG����� $OFLELDGHV� RI� $WKHQV�
,VPDHO�WKH�6RSK\�RI�3HUVLD��ZHUH�DOO�KLJK�DQG�JUHDW�VSLULWV��DQG�\HW�WKH�PRVW
EHDXWLIXO�PHQ�RI� WKHLU� WLPHV�� ,Q� EHDXW\�� WKDW� RI� IDYRU� LV�PRUH� WKDQ� WKDW� RI
FRORU�� DQG� WKDW�RI�GHFHQW�DQG�JUDFLRXV�PRWLRQ��PRUH� WKDQ� WKDW�RI� IDYRU����
7KDW�LV�WKH�EHVW�SDUW�RI�EHDXW\��ZKLFK�D�SLFWXUH�FDQQRW�H[SUHVV��QR��QRU�WKH
ILUVW� VLJKW� RI� WKH� OLIH�� 7KHUH� LV� QR� H[FHOOHQW� EHDXW\� WKDW� KDWK� QRW� VRPH
VWUDQJHQHVV�LQ�WKH�SURSRUWLRQ��$�PDQ�FDQQRW�WHOO�ZKHWKHU�$SHOOHV��RU�$OEHUW
'XUHU��ZHUH�WKH�PRUH�WULIOHU��ZKHUHRI� WKH�RQH�ZRXOG�PDNH�D�SHUVRQDJH�E\
JHRPHWULFDO� SURSRUWLRQV�� WKH� RWKHU�� E\� WDNLQJ� WKH� EHVW� SDUWV� RXW� RI� GLYHUV
IDFHV�WR�PDNH�RQH�H[FHOOHQW��6XFK�SHUVRQDJHV��,�WKLQN��ZRXOG�SOHDVH�QRERG\
EXW�WKH�SDLQWHU�WKDW�PDGH�WKHP��QRW�EXW�,�WKLQN�D�SDLQWHU�PD\�PDNH�D�EHWWHU
IDFH�WKDQ�HYHU�ZDV��EXW�KH�PXVW�GR�LW�E\�D�NLQG�RI�IHOLFLW\��DV�D�PXVLFLDQ�WKDW
PDNHWK�DQ�H[FHOOHQW�DLU� LQ�PXVLF���DQG�QRW�E\�UXOH��$�PDQ�VKDOO�VHH�IDFHV�
WKDW��LI�\RX�H[DPLQH�WKHP�SDUW�E\�SDUW��\RX�VKDOO�ILQG�QHYHU�D�JRRG��DQG�\HW
DOWRJHWKHU�GR�ZHOO��,I�LW�EH�WUXH�WKDW�WKH�SULQFLSDO�SDUW�RI�EHDXW\�LV�LQ�GHFHQW
PRWLRQ��FHUWDLQO\�LW�LV�QR�PDUYHO��WKRXJK�SHUVRQV�LQ�\HDUV�VHHP�PDQ\�WLPHV
PRUH� DPLDEOH�� ³3XOFKURUXP� DXWXPQXV� SXOFKHU�´���� IRU� QR� \RXWK� FDQ� EH
FRPHO\� EXW� E\� SDUGRQ����� DQG� FRQVLGHULQJ� WKH� \RXWK� DV� WR� PDNH� XS� WKH



FRPHOLQHVV�� %HDXW\� LV� DV� VXPPHU� IUXLWV�� ZKLFK� DUH� HDV\� WR� FRUUXSW�� DQG
FDQQRW�ODVW��DQG��IRU�WKH�PRVW�SDUW��LW�PDNHV�D�GLVVROXWH�\RXWK��DQG�DQ�DJH�D
OLWWOH�RXW�RI�FRXQWHQDQFH��EXW�\HW�FHUWDLQO\�DJDLQ�� LI� LW� OLJKW�ZHOO�� LW�PDNHWK
YLUWXHV�VKLQH��DQG�YLFHV�EOXVK�
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'()250('�SHUVRQV�DUH�FRPPRQO\�HYHQ�ZLWK�QDWXUH��IRU��DV�QDWXUH�KDWK�GRQH
LOO�E\�WKHP��VR�GR�WKH\�E\�QDWXUH��EHLQJ�IRU�WKH�PRVW�SDUW��DV�WKH�6FULSWXUH
VDLWK�� ³YRLG� RI� QDWXUDO� DIIHFWLRQ�´���� DQG� VR� WKH\� KDYH� WKHLU� UHYHQJH� RI
QDWXUH��&HUWDLQO\�� WKHUH� LV� D� FRQVHQW� EHWZHHQ� WKH� ERG\� DQG� WKH�PLQG�� DQG
ZKHUH�QDWXUH� HUUHWK� LQ� WKH�RQH�� VKH�YHQWXUHWK� LQ� WKH�RWKHU�� ³8EL�SHFFDW� LQ
XQR�� SHULFOLWDWXU� LQ� DOWHUR�´���� %XW� EHFDXVH� WKHUH� LV� LQ� PDQ� DQ� HOHFWLRQ�
WRXFKLQJ�WKH�IUDPH�RI�KLV�PLQG��DQG�D�QHFHVVLW\�LQ�WKH�IUDPH�RI�KLV�ERG\��WKH
VWDUV�RI�QDWXUDO�LQFOLQDWLRQ�DUH�VRPHWLPHV�REVFXUHG�E\�WKH�VXQ�RI�GLVFLSOLQH
DQG�YLUWXH��WKHUHIRUH��LW�LV�JRRG�WR�FRQVLGHU�RI�GHIRUPLW\��QRW�DV�D�VLJQ�ZKLFK
LV� PRUH� GHFHLYDEOH�� EXW� DV� D� FDXVH� ZKLFK� VHOGRP� IDLOHWK� RI� WKH� HIIHFW�
:KRVRHYHU� KDWK� DQ\� WKLQJ� IL[HG� LQ� KLV� SHUVRQ� WKDW� GRWK� LQGXFH� FRQWHPSW�
KDWK� DOVR� D� SHUSHWXDO� VSXU� LQ� KLPVHOI� WR� UHVFXH� DQG� GHOLYHU� KLPVHOI� IURP
VFRUQ�� WKHUHIRUH�� DOO� GHIRUPHG� SHUVRQV� DUH� H[WUHPH� EROG�� ILUVW�� DV� LQ� WKHLU
RZQ� GHIHQFH�� DV� EHLQJ� H[SRVHG� WR� VFRUQ�� EXW�� LQ� SURFHVV� RI� WLPH�� E\� D
JHQHUDO�KDELW��$OVR��LW�VWLUUHWK�LQ�WKHP�LQGXVWU\��DQG�HVSHFLDOO\�RI�WKLV�NLQG�
WR�ZDWFK�DQG�REVHUYH�WKH�ZHDNQHVV�RI�RWKHUV��WKDW�WKH\�PD\�KDYH�VRPHZKDW
WR� UHSD\��$JDLQ�� LQ� WKHLU�VXSHULRUV�� LW�TXHQFKHWK� MHDORXV\� WRZDUGV� WKHP��DV
SHUVRQV� WKDW� WKH\� WKLQN� WKH\� PD\� DW� SOHDVXUH� GHVSLVH�� DQG� LW� OD\HWK� WKHLU
FRPSHWLWRUV� DQG� HPXODWRUV� DVOHHS�� DV� QHYHU� EHOLHYLQJ� WKH\� VKRXOG� EH� LQ
SRVVLELOLW\�RI�DGYDQFHPHQW�WLOO�WKH\�VHH�WKHP�LQ�SRVVHVVLRQ��VR�WKDW�XSRQ�WKH
PDWWHU��LQ�D�JUHDW�ZLW��GHIRUPLW\�LV�DQ�DGYDQWDJH�WR�ULVLQJ��.LQJV�LQ�DQFLHQW
WLPHV��DQG�DW�WKLV�SUHVHQW�LQ�VRPH�FRXQWULHV��ZHUH�ZRQW�WR�SXW�JUHDW�WUXVW�LQ
HXQXFKV��EHFDXVH�WKH\�WKDW�DUH�HQYLRXV�WRZDUGV�DOO�DUH�PRUH�REQR[LRXV�DQG
RIILFLRXV�WRZDUGV�RQH��EXW�\HW�WKHLU�WUXVW�WRZDUGV�WKHP�KDWK�UDWKHU�EHHQ�DV�WR
JRRG� VSLDOV����� DQG� JRRG� ZKLVSHUHUV�� WKDQ� JRRG� PDJLVWUDWHV� DQG� RIILFHUV�
DQG�PXFK�OLNH� LV� WKH�UHDVRQ�RI�GHIRUPHG�SHUVRQV��6WLOO� WKH�JURXQG�LV�� WKH\
ZLOO��LI�WKH\�EH�RI�VSLULW��VHHN�WR�IUHH�WKHPVHOYHV�IURP�VFRUQ��ZKLFK�PXVW�EH



HLWKHU� E\� YLUWXH� RU� PDOLFH�� DQG�� WKHUHIRUH�� OHW� LW� QRW� EH� PDUYHOOHG�� LI
VRPHWLPHV�WKH\�SURYH�H[FHOOHQW�SHUVRQV��DV�ZDV�$JHVLOD�V��=DQJHU��WKH�VRQ
RI� 6RO\PDQ����� �VRS�� *DVFD� SUHVLGHQW� RI� 3HUX�� DQG� 6RFUDWHV� PD\� JR
OLNHZLVH�DPRQJVW�WKHP��ZLWK�RWKHUV�
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+286(6�DUH�EXLOW�WR�OLYH�LQ��DQG�QRW�WR�ORRN�RQ��WKHUHIRUH��OHW�XVH�EH�SUHIHUUHG
EHIRUH�XQLIRUPLW\��H[FHSW�ZKHUH�ERWK�PD\�EH�KDG��/HDYH�WKH�JRRGO\�IDEULFV
RI�KRXVHV��IRU�EHDXW\�RQO\��WR�WKH�HQFKDQWHG�SDODFHV�RI�WKH�SRHWV��ZKR�EXLOG
WKHP� ZLWK� VPDOO� FRVW�� +H� WKDW� EXLOGV� D� IDLU� KRXVH� XSRQ� DQ� LOO� VHDW����
FRPPLWWHWK�KLPVHOI� WR�SULVRQ��QHLWKHU�GR�,�UHFNRQ�LW�DQ�LOO�VHDW�RQO\�ZKHUH
WKH�DLU�LV�XQZKROHVRPH��EXW�OLNHZLVH�ZKHUH�WKH�DLU�LV�XQHTXDO��$V�\RX�VKDOO
VHH�PDQ\� ILQH� VHDWV� VHW� XSRQ� D� NQDS���� RI� JURXQG� HQYLURQHG� ZLWK� KLJKHU
KLOOV� URXQG�DERXW� LW��ZKHUHE\� WKH�KHDW�RI� WKH� VXQ� LV� SHQW� LQ�� DQG� WKH�ZLQG
JDWKHUHWK� DV� LQ� WURXJKV�� VR� DV� \RX� VKDOO� KDYH�� DQG� WKDW� VXGGHQO\�� DV� JUHDW
GLYHUVLW\�RI�KHDW�DQG�FROG�DV�LI�\RX�GZHOW�LQ�VHYHUDO�SODFHV��1HLWKHU�LV�LW�LOO
DLU� RQO\� WKDW�PDNHWK� DQ� LOO� VHDW�� EXW� LOO�ZD\V�� LOO�PDUNHWV�� DQG�� LI� \RX�ZLOO
FRQVXOW�ZLWK�0RPXV����� LOO� QHLJKERUV�� ,� VSHDN�QRW�RI�PDQ\�PRUH��ZDQW�RI
ZDWHU��ZDQW�RI�ZRRG��VKDGH��DQG�VKHOWHU��ZDQW�RI�IUXLWIXOQHVV��DQG�PL[WXUH�RI
JURXQGV�RI�VHYHUDO�QDWXUHV��ZDQW�RI�SURVSHFW��ZDQW�RI�OHYHO�JURXQGV��ZDQW�RI
SODFHV�DW�VRPH�QHDU�GLVWDQFH�IRU�VSRUWV�RI�KXQWLQJ��KDZNLQJ��DQG�UDFHV��WRR
QHDU�WKH�VHD��WRR�UHPRWH��KDYLQJ�WKH�FRPPRGLW\�RI�QDYLJDEOH�ULYHUV��RU�WKH
GLVFRPPRGLW\�RI�WKHLU�RYHUIORZLQJ��WRR�IDU�RII�IURP�JUHDW�FLWLHV��ZKLFK�PD\
KLQGHU� EXVLQHVV�� RU� WRR� QHDU� WKHP�� ZKLFK� OXUFKHWK���� DOO� SURYLVLRQV�� DQG
PDNHWK�HYHU\�WKLQJ�GHDU��ZKHUH�D�PDQ�KDWK�D�JUHDW�OLYLQJ�ODLG�WRJHWKHU��DQG
ZKHUH�KH�LV�VFDQWHG��DOO�ZKLFK��DV�LW�LV�LPSRVVLEOH�SHUKDSV�WR�ILQG�WRJHWKHU�
VR�LW�LV�JRRG�WR�NQRZ�WKHP��DQG�WKLQN�RI�WKHP��WKDW�D�PDQ�PD\�WDNH�DV�PDQ\
DV�KH�FDQ��DQG�LI�KH�KDYH�VHYHUDO�GZHOOLQJV��WKDW�KH�VRUW�WKHP�VR��WKDW�ZKDW
KH�ZDQWHWK�LQ�WKH�RQH�KH�PD\�ILQG�LQ�WKH�RWKHU��/XFXOOXV�DQVZHUHG�3RPSH\
ZHOO�� ZKR�� ZKHQ� KH� VDZ� KLV� VWDWHO\� JDOOHULHV� DQG� URRPV� VR� ODUJH� DQG
OLJKWVRPH�� LQ� RQH� RI� KLV� KRXVHV�� VDLG�� ³6XUHO\�� DQ� H[FHOOHQW� SODFH� IRU
VXPPHU��EXW�KRZ�GR�\RX�GR�LQ�ZLQWHU"´�/XFXOOXV�DQVZHUHG��³:K\��GR�\RX



QRW� WKLQN� PH� DV� ZLVH� DV� VRPH� IRZOV� DUH�� WKDW� HYHU� FKDQJH� WKHLU� DERGH
WRZDUGV�WKH�ZLQWHU"´���

7R�SDVV�IURP�WKH�VHDW� WR� WKH�KRXVH�LWVHOI��ZH�ZLOO�GR�DV�&LFHUR�GRWK�LQ�WKH
RUDWRU¶V� DUW��ZKR�ZULWHV� ERRNV�'H�2UDWRUH�� DQG� D� ERRN�KH� HQWLWOHV�2UDWRU�
ZKHUHRI� WKH� IRUPHU� GHOLYHUV� WKH� SUHFHSWV� RI� WKH� DUW�� DQG� WKH� ODWWHU� WKH
SHUIHFWLRQ�� :H� ZLOO� WKHUHIRUH� GHVFULEH� D� SULQFHO\� SDODFH�� PDNLQJ� D� EULHI
PRGHO�WKHUHRI��IRU�LW�LV�VWUDQJH�WR�VHH��QRZ�LQ�(XURSH��VXFK�KXJH�EXLOGLQJV
DV� WKH�9DWLFDQ�DQG�(VFXULDO����� DQG� VRPH�RWKHUV�EH�� DQG�\HW� VFDUFH� D�YHU\
IDLU�URRP�LQ�WKHP�

)LUVW�� WKHUHIRUH�� ,� VD\�� \RX� FDQQRW� KDYH� D� SHUIHFW� SDODFH�� H[FHSW� \RX� KDYH
WZR� VHYHUDO� VLGHV�� D� VLGH� IRU� WKH� EDQTXHW�� DV� LV� VSRNHQ� RI� LQ� WKH� ERRN� RI
(VWKHU�����DQG�D�VLGH�IRU�WKH�KRXVHKROG��WKH�RQH�IRU�IHDVWV�DQG�WULXPSKV��DQG
WKH�RWKHU�IRU�GZHOOLQJ��,�XQGHUVWDQG�ERWK�WKHVH�VLGHV�WR�EH�QRW�RQO\�UHWXUQV�
EXW� SDUWV� RI� WKH� IURQW�� DQG� WR� EH� XQLIRUP� ZLWKRXW�� WKRXJK� VHYHUDOO\
SDUWLWLRQHG�ZLWKLQ��DQG�WR�EH�RQ�ERWK�VLGHV�RI�D�JUHDW�DQG�VWDWHO\�WRZHU�LQ�WKH
PLGVW�RI� WKH�IURQW�� WKDW��DV� LW�ZHUH�� MRLQHWK� WKHP�WRJHWKHU�RQ�HLWKHU�KDQG�� ,
ZRXOG� KDYH�� RQ� WKH� VLGH� RI� WKH� EDQTXHW� LQ� IURQW�� RQH� RQO\� JRRGO\� URRP
DERYH�VWDLUV��RI�VRPH�IRUW\�IRRW�KLJK��DQG�XQGHU�LW�D�URRP�IRU�D�GUHVVLQJ�RU
SUHSDULQJ� SODFH�� DW� WLPHV� RI� WULXPSKV�� 2Q� WKH� RWKHU� VLGH�� ZKLFK� LV� WKH
KRXVHKROG�VLGH��,�ZLVK�LW�GLYLGHG�DW�WKH�ILUVW�LQWR�D�KDOO�DQG�D�FKDSHO���ZLWK�D
SDUWLWLRQ�EHWZHHQ���ERWK�RI�JRRG�VWDWH�DQG�ELJQHVV��DQG�WKRVH�QRW� WR�JR�DOO
WKH�OHQJWK��EXW�WR�KDYH�DW�WKH�IXUWKHU�HQG�D�ZLQWHU�DQG�D�VXPPHU�SDUORU��ERWK
IDLU��DQG�XQGHU�WKHVH�URRPV�D�IDLU�DQG�ODUJH�FHOODU�VXQN�XQGHU�JURXQG��DQG
OLNHZLVH�VRPH�SULY\�NLWFKHQV��ZLWK�EXWWHULHV��DQG�SDQWULHV��DQG�WKH�OLNH��$V
IRU� WKH� WRZHU�� ,� ZRXOG� KDYH� LW� WZR� VWRULHV�� RI� HLJKWHHQ� IRRW� KLJK� DSLHFH
DERYH�WKH�WZR�ZLQJV��DQG�D�JRRGO\�OHDGV�XSRQ�WKH�WRS��UDLOHG��ZLWK�VWDWXHV
LQWHUSRVHG��DQG�WKH�VDPH�WRZHU�WR�EH�GLYLGHG�LQWR�URRPV��DV�VKDOO�EH�WKRXJKW
ILW�� 7KH� VWDLUV� OLNHZLVH� WR� WKH� XSSHU� URRPV�� OHW� WKHP� EH� XSRQ� D� IDLU� RSHQ
QHZHO�����DQG�ILQHO\�UDLOHG�LQ�ZLWK�LPDJHV�RI�ZRRG�FDVW� LQWR�D�EUDVV�FRORU�
DQG�D�YHU\�IDLU�ODQGLQJ�SODFH�DW�WKH�WRS��%XW�WKLV�WR�EH��LI�\RX�GR�QRW�SRLQW
DQ\�RI� WKH� ORZHU� URRPV�IRU�D�GLQLQJ�SODFH�RI�VHUYDQWV�� IRU��RWKHUZLVH��\RX
VKDOO�KDYH�WKH�VHUYDQWV¶�GLQQHU�DIWHU�\RXU�RZQ��IRU�WKH�VWHDP�RI�LW�ZLOO�FRPH
XS�DV�LQ�D�WXQQHO�����$QG�VR�PXFK�IRU�WKH�IURQW��RQO\�,�XQGHUVWDQG�WKH�KHLJKW
RI�WKH�ILUVW�VWDLUV�WR�EH�VL[WHHQ�IRRW��ZKLFK�LV�WKH�KHLJKW�RI�WKH�ORZHU�URRP�



%H\RQG� WKLV� IURQW� LV� WKHUH� WR� EH� D� IDLU� FRXUW�� EXW� WKUHH� VLGHV� RI� LW� RI� D� IDU
ORZHU�EXLOGLQJ� WKDQ� WKH�IURQW��DQG� LQ�DOO� WKH� IRXU�FRUQHUV�RI� WKDW�FRXUW� IDLU
VWDLUFDVHV�� FDVW� LQWR� WXUUHWV� RQ� WKH� RXWVLGH�� DQG� QRW� ZLWKLQ� WKH� URZ� RI
EXLOGLQJV� WKHPVHOYHV�� EXW� WKRVH� WRZHUV� DUH� QRW� WR� EH� RI� WKH� KHLJKW� RI� WKH
IURQW��EXW� UDWKHU�SURSRUWLRQDEOH� WR� WKH� ORZHU�EXLOGLQJ��/HW� WKH�FRXUW�QRW�EH
SDYHG��IRU�WKDW�VWULNHWK�XS�D�JUHDW�KHDW�LQ�VXPPHU��DQG�PXFK�FROG�LQ�ZLQWHU�
EXW�RQO\�VRPH�VLGH�DOOH\V�ZLWK�D�FURVV��DQG�WKH�TXDUWHUV�WR�JUD]H��EHLQJ�NHSW
VKRUQ��EXW�QRW�WRR�QHDU�VKRUQ��7KH�URZ�RI�UHWXUQ�RQ�WKH�EDQTXHW�VLGH��OHW�LW
EH� DOO� VWDWHO\� JDOOHULHV�� LQ� ZKLFK� JDOOHULHV� OHW� WKHUH� EH� WKUHH� RU� ILYH� ILQH
FXSRODV� LQ� WKH� OHQJWK� RI� LW�� SODFHG� DW� HTXDO� GLVWDQFH�� DQG� ILQH� FRORUHG
ZLQGRZV� RI� VHYHUDO� ZRUNV�� RQ� WKH� KRXVHKROG� VLGH�� FKDPEHUV� RI� SUHVHQFH
DQG�RUGLQDU\�HQWHUWDLQPHQWV��ZLWK�VRPH�EHGFKDPEHUV��DQG�OHW�DOO�WKUHH�VLGHV
EH�D�GRXEOH�KRXVH��ZLWKRXW�WKRURXJK�OLJKWV�RQ�WKH�VLGHV��WKDW�\RX�PD\�KDYH
URRPV�IURP�WKH�VXQ��ERWK�IRU�IRUHQRRQ�DQG�DIWHUQRRQ��&DVW�LW��DOVR��WKDW�\RX
PD\�KDYH�URRPV�ERWK�IRU�VXPPHU�DQG�ZLQWHU��VKDG\�IRU�VXPPHU��DQG�ZDUP
IRU�ZLQWHU��<RX�VKDOO�KDYH�VRPHWLPHV�IDLU�KRXVHV�VR�IXOO�RI�JODVV�� WKDW�RQH
FDQQRW�WHOO�ZKHUH�WR�EHFRPH����WR�EH�RXW�RI�WKH�VXQ�RU�FROG��)RU�LPERZHG���
ZLQGRZV��,�KROG�WKHP�RI�JRRG�XVH���LQ�FLWLHV��LQGHHG��XSULJKW����GR�EHWWHU��LQ
UHVSHFW� RI� WKH� XQLIRUPLW\� WRZDUGV� WKH� VWUHHW��� IRU� WKH\� EH� SUHWW\� UHWLULQJ
SODFHV�IRU�FRQIHUHQFH��DQG��EHVLGHV��WKH\�NHHS�ERWK�WKH�ZLQG�DQG�VXQ�RII��IRU
WKDW� ZKLFK� ZRXOG� VWULNH� DOPRVW� WKURXJK� WKH� URRP� GRWK� VFDUFH� SDVV� WKH
ZLQGRZ��EXW�OHW�WKHP�EH�EXW�IHZ��IRXU�LQ�WKH�FRXUW��RQ�WKH�VLGHV�RQO\�

%H\RQG� WKLV� FRXUW�� OHW� WKHUH� EH� DQ� LQZDUG� FRXUW�� RI� WKH� VDPH� VTXDUH� DQG
KHLJKW��ZKLFK� LV� WR� EH� HQYLURQHG�ZLWK� WKH� JDUGHQ� RQ� DOO� VLGHV�� DQG� LQ� WKH
LQVLGH��FORLVWHUHG�RQ�DOO�VLGHV�XSRQ�GHFHQW�DQG�EHDXWLIXO�DUFKHV��DV�KLJK�DV
WKH� ILUVW� VWRU\�� RQ� WKH� XQGHU� VWRU\� WRZDUGV� WKH� JDUGHQ�� OHW� LW� EH� WXUQHG� WR
JURWWR��RU�SODFH�RI�VKDGH��RU�HVWLYDWLRQ��DQG�RQO\�KDYH�RSHQLQJ�DQG�ZLQGRZV
WRZDUGV�WKH�JDUGHQ��DQG�EH�OHYHO�XSRQ�WKH�IORRU��QR�ZKLW�VXQN�XQGHU�JURXQG
WR�DYRLG�DOO�GDPSLVKQHVV��DQG�OHW�WKHUH�EH�D�IRXQWDLQ��RU�VRPH�IDLU�ZRUN�RI
VWDWXHV� LQ� WKH�PLGVW�RI� WKLV� FRXUW�� DQG� WR�EH�SDYHG�DV� WKH�RWKHU�FRXUW�ZDV�
7KHVH�EXLOGLQJV�WR�EH�IRU�SULY\�ORGJLQJV�RQ�ERWK�VLGHV��DQG�WKH�HQG�IRU�SULY\
JDOOHULHV��ZKHUHRI�\RX�PXVW�IRUHVHH�WKDW�RQH�RI�WKHP�EH�IRU�DQ�LQILUPDU\��LI
WKH� SULQFH� RU� DQ\� VSHFLDO� SHUVRQ� VKRXOG� EH� VLFN�� ZLWK� FKDPEHUV�
EHGFKDPEHU��³DQWLFDPHUD�´����DQG�³UHFDPHUD�´����MRLQLQJ�WR�LW��WKLV�XSRQ�WKH
VHFRQG�VWRU\��8SRQ�WKH�JURXQG�VWRU\��D�IDLU�JDOOHU\��RSHQ��XSRQ�SLOODUV��DQG
XSRQ� WKH� WKLUG� VWRU\�� OLNHZLVH�� DQ� RSHQ� JDOOHU\� XSRQ� SLOODUV�� WR� WDNH� WKH



SURVSHFW�DQG�IUHVKQHVV�RI�WKH�JDUGHQ��$W�ERWK�FRUQHUV�RI�WKH�IXUWKHU�VLGH��E\
ZD\� RI� UHWXUQ�� OHW� WKHUH� EH� WZR� GHOLFDWH� RU� ULFK� FDELQHWV�� GDLQWLO\� SDYHG�
ULFKO\�KDQJHG��JOD]HG�ZLWK�FU\VWDOOLQH�JODVV��DQG�D�ULFK�FXSROD�LQ�WKH�PLGVW�
DQG�DOO�RWKHU�HOHJDQF\�WKDW�FDQ�EH�WKRXJKW�XSRQ��,Q�WKH�XSSHU�JDOOHU\��WRR��,
ZLVK�WKDW�WKHUH�PD\�EH��LI�WKH�SODFH�ZLOO�\LHOG�LW��VRPH�IRXQWDLQV�UXQQLQJ�LQ
GLYHUV�SODFHV�IURP�WKH�ZDOO��ZLWK�VRPH�ILQH�DYRLGDQFHV�����$QG�WKXV�PXFK
IRU� WKH�PRGHO�RI� WKH�SDODFH��VDYH� WKDW�\RX�PXVW�KDYH��EHIRUH�\RX�FRPH�WR
WKH� IURQW�� WKUHH� FRXUWV�� D� JUHHQ� FRXUW� SODLQ��ZLWK� D�ZDOO� DERXW� LW�� D� VHFRQG
FRXUW� RI� WKH� VDPH�� EXW� PRUH� JDUQLVKHG� ZLWK� OLWWOH� WXUUHWV�� RU� UDWKHU
HPEHOOLVKPHQWV��XSRQ�WKH�ZDOO��DQG�D�WKLUG�FRXUW��WR�PDNH�D�VTXDUH�ZLWK�WKH
IURQW��EXW�QRW� WR�EH�EXLOW��QRU�\HW� LQFORVHG�ZLWK�D�QDNHG�ZDOO��EXW� LQFORVHG
ZLWK� WHUUDFHV� OHDGHG� DORIW�� DQG� IDLUO\� JDUQLVKHG� RQ� WKH� WKUHH� VLGHV�� DQG
FORLVWHUHG� RQ� WKH� LQVLGH� ZLWK� SLOODUV�� DQG� QRW� ZLWK� DUFKHV� EHORZ�� $V� IRU
RIILFHV�� OHW� WKHP� VWDQG� DW� GLVWDQFH�� ZLWK� VRPH� ORZ� JDOOHULHV� WR� SDVV� IURP
WKHP�WR�WKH�SDODFH�LWVHOI�

;/9,�²2)�*$5'(16�

*2'�$OPLJKW\�ILUVW�SODQWHG�D�JDUGHQ��DQG��LQGHHG��LW�LV�WKH�SXUHVW�RI�KXPDQ
SOHDVXUHV��LW�LV�WKH�JUHDWHVW�UHIUHVKPHQW�WR�WKH�VSLULWV�RI�PDQ��ZLWKRXW�ZKLFK
EXLOGLQJV�DQG�SDODFHV�DUH�EXW�JURVV�KDQG\ZRUNV��DQG�D�PDQ�VKDOO�HYHU�VHH�
WKDW��ZKHQ�DJHV�JURZ� WR� FLYLOLW\� DQG� HOHJDQF\��PHQ�FRPH� WR�EXLOG� VWDWHO\�
VRRQHU�WKDQ�WR�JDUGHQ�ILQHO\��DV�LI�JDUGHQLQJ�ZHUH�WKH�JUHDWHU�SHUIHFWLRQ��,
GR�KROG�LW��LQ�WKH�UR\DO�RUGHULQJ�RI�JDUGHQV��WKHUH�RXJKW�WR�EH�JDUGHQV�IRU�DOO
WKH�PRQWKV�LQ�WKH�\HDU��LQ�ZKLFK��VHYHUDOO\��WKLQJV�RI�EHDXW\�PD\�EH�WKHQ�LQ
VHDVRQ��)RU�'HFHPEHU�� DQG� -DQXDU\�� DQG� WKH� ODWWHU� SDUW� RI�1RYHPEHU�� \RX
PXVW� WDNH� VXFK� WKLQJV� DV� DUH� JUHHQ� DOO� ZLQWHU�� KROO\�� LY\�� ED\V�� MXQLSHU�
F\SUHVV�WUHHV�� \HZ�� SLQHDSSOH�WUHHV����� ILU�WUHHV�� URVHPDU\�� ODYHQGHU�
SHULZLQNOH�� WKH�ZKLWH�� WKH� SXUSOH�� DQG� WKH� EOXH�� JHUPDQGHU�� IODJV�� RUDQJH�
WUHHV�� OHPRQ�WUHHV��DQG�P\UWOHV�� LI� WKH\�EH�VWRYHG�����DQG�VZHHW�PDUMRUDP�
ZDUP�VHW��7KHUH�IROORZHWK��IRU�WKH�ODWWHU�SDUW�RI�-DQXDU\�DQG�)HEUXDU\�� WKH
PH]HUHRQ�WUHH�� ZKLFK� WKHQ� EORVVRPV�� FURFXV� YHUQXV�� ERWK� WKH� \HOORZ� DQG
WKH� JUD\�� SULPURVHV�� DQHPRQHV�� WKH� HDUO\� WXOLS�� WKH� K\DFLQWKXV� RULHQWDOLV�
FKDPDwULV� IULWHOODULD�� )RU�0DUFK�� WKHUH� FRPH� YLROHWV�� HVSHFLDOO\� WKH� VLQJOH



EOXH��ZKLFK�DUH�WKH�HDUOLHVW��WKH�\HOORZ�GDIIRGLO��WKH�GDLV\��WKH�DOPRQG�WUHH
LQ�EORVVRP��WKH�SHDFK�WUHH�LQ�EORVVRP��WKH�FRUQHOLDQ�WUHH�LQ�EORVVRP��VZHHW�
EULHU�� ,Q�$SULO�� IROORZ� WKH� GRXEOH�ZKLWH� YLROHW�� WKH�ZDOO�IORZHU�� WKH� VWRFN�
JLOO\IORZHU��WKH�FRZVOLS��IORZHU�GH�OXFHV��DQG�OLOLHV�RI�DOO�QDWXUHV��URVHPDU\
IORZHUV�� WKH� WXOLS�� WKH� GRXEOH� SHRQ\�� WKH� SDOH� GDIIRGLO�� WKH� )UHQFK
KRQH\VXFNOH�� WKH�FKHUU\�WUHH� LQ�EORVVRP�� WKH�GDPDVFHQH���� DQG�SOXP�WUHHV
LQ� EORVVRP�� WKH�ZKLWH� WKRUQ� LQ� OHDI�� WKH� OLODF�WUHH�� ,Q�0D\� DQG� -XQH� FRPH
SLQNV�RI� DOO� VRUWV�� HVSHFLDOO\� WKH�EOXVK�SLQN�� URVHV�RI� DOO� NLQGV�� H[FHSW� WKH
PXVN��ZKLFK�FRPHV� ODWHU��KRQH\VXFNOHV�� VWUDZEHUULHV��EXJORVV��FROXPELQH�
WKH� )UHQFK� PDULJROG�� IORV� $IULFDQXV�� FKHUU\�WUHH� LQ� IUXLW�� ULEHV����� ILJV� LQ
IUXLW�� UDVSV��YLQH�IORZHUV�� ODYHQGHU� LQ� IORZHUV�� WKH�VZHHW�VDW\ULDQ��ZLWK� WKH
ZKLWH�IORZHU��KHUED�PXVFDULD��OLOLXP�FRQYDOOLXP��WKH�DSSOH�WUHH�LQ�EORVVRP�
,Q� -XO\� FRPH� JLOO\IORZHUV� RI� DOO� YDULHWLHV�� PXVN�URVHV�� WKH� OLPH�WUHH� LQ
EORVVRP�� HDUO\� SHDUV�� DQG� SOXPV� LQ� IUXLW�� JHQLWLQJV����� FRGOLQV�� ,Q� $XJXVW
FRPH�SOXPV�RI�DOO�VRUWV� LQ�IUXLW��SHDUV��DSULFRWV��EDUEHUULHV�� ILOEHUWV��PXVN�
PHORQV�� PRQNV�KRRGV�� RI� DOO� FRORUV�� ,Q� 6HSWHPEHU� FRPH� JUDSHV�� DSSOHV�
SRSSLHV� RI� DOO� FRORUV�� SHDFKHV�� PHORFRWRQHV����� QHFWDULQHV�� FRUQHOLDQV����
ZDUGHQV����� TXLQFHV�� ,Q� 2FWREHU�� DQG� WKH� EHJLQQLQJ� RI� 1RYHPEHU�� FRPH
VHUYLFHV��PHGODUV�� EXOODFHV�� URVHV� FXW�RU� UHPRYHG� WR� FRPH� ODWH�� KROO\RDNV�
DQG� VXFK� OLNH�� 7KHVH� SDUWLFXODUV� DUH� IRU� WKH� FOLPDWH� RI� /RQGRQ�� EXW� P\
PHDQLQJ�LV�SHUFHLYHG��WKDW�\RX�PD\�KDYH�³YHU�SHUSHWXXP�´����DV�WKH�SODFH
DIIRUGV�

$QG�EHFDXVH�WKH�EUHDWK�RI�IORZHUV�LV�IDU�VZHHWHU�LQ�WKH�DLU��ZKHUH�LW�FRPHV
DQG�JRHV��OLNH�WKH�ZDUEOLQJ�RI�PXVLF���WKDQ�LQ�WKH�KDQG��WKHUHIRUH�QRWKLQJ�LV
PRUH�ILW�IRU�WKDW�GHOLJKW�� WKDQ�WR�NQRZ�ZKDW�EH�WKH�IORZHUV�DQG�SODQWV�WKDW
GR�EHVW�SHUIXPH�WKH�DLU��5RVHV��GDPDVN�DQG�UHG��DUH�IDVW�IORZHUV����RI�WKHLU
VPHOO��VR�WKDW�\RX�PD\�ZDON�E\�D�ZKROH�URZ�RI�WKHP��DQG�ILQG�QRWKLQJ�RI
WKHLU�VZHHWQHVV��\HD��WKRXJK�LW�EH�LQ�D�PRUQLQJ¶V�GHZ��%D\V��OLNHZLVH��\LHOG
QR� VPHOO� DV� WKH\� JURZ�� URVHPDU\� OLWWOH�� QRU� VZHHW� PDUMRUDP�� WKDW� ZKLFK�
DERYH�DOO�RWKHUV��\LHOGV�WKH�VZHHWHVW�VPHOO�LQ�WKH�DLU��LV�WKH�YLROHW��HVSHFLDOO\
WKH� ZKLWH� GRXEOH� YLROHW�� ZKLFK� FRPHV� WZLFH� D� \HDU�� DERXW� WKH� PLGGOH� RI
$SULO��DQG�DERXW�%DUWKRORPHZ�WLGH��1H[W�WR�WKDW�LV�WKH�PXVN�URVH��WKHQ�WKH
VWUDZEHUU\� OHDYHV� G\LQJ�� ZLWK� D� PRVW� H[FHOOHQW� FRUGLDO� VPHOO�� WKHQ� WKH
IORZHU�RI�WKH�YLQHV��LW�LV�D�OLWWOH�GXVW�OLNH�WKH�GXVW�RI�D�EHQW�����ZKLFK�JURZV
XSRQ� WKH� FOXVWHU� LQ� WKH� ILUVW� FRPLQJ� IRUWK�� WKHQ� VZHHW�EULHU�� WKHQ� ZDOO�
IORZHUV��ZKLFK�DUH�YHU\�GHOLJKWIXO�WR�EH�VHW�XQGHU�D�SDUORU�RU�ORZHU�FKDPEHU



ZLQGRZ�� WKHQ�SLQNV� DQG�JLOO\IORZHUV�� VSHFLDOO\� WKH�PDWWHG�SLQN�DQG�FORYH
JLOO\IORZHU�� WKHQ� WKH� IORZHUV� RI� WKH� OLPH�WUHH�� WKHQ� WKH� KRQH\VXFNOHV�� VR
WKH\�EH�VRPHZKDW�DIDU�RII��2I�EHDQ�IORZHUV����,�VSHDN�QRW��EHFDXVH�WKH\�DUH
ILHOG�IORZHUV��EXW�WKRVH�ZKLFK�SHUIXPH�WKH�DLU�PRVW�GHOLJKWIXOO\��QRW�SDVVHG
E\�DV�WKH�UHVW��EXW�EHLQJ�WURGGHQ�XSRQ�DQG�FUXVKHG��DUH�WKUHH��WKDW�LV��EXUQHW�
ZLOG�WK\PH��DQG�ZDWHU�PLQWV��WKHUHIRUH�\RX�DUH�WR�VHW�ZKROH�DOOH\V�RI�WKHP�
WR�KDYH�WKH�SOHDVXUH�ZKHQ�\RX�ZDON�RU�WUHDG�

)RU� JDUGHQV� �VSHDNLQJ� RI� WKRVH�ZKLFK� DUH� LQGHHG� SULQFH�OLNH�� DV�ZH� KDYH
GRQH�RI�EXLOGLQJV��� WKH�FRQWHQWV�RXJKW�QRW�ZHOO� WR�EH�XQGHU� WKLUW\�DFUHV�RI
JURXQG��DQG�WR�EH�GLYLGHG�LQWR�WKUHH�SDUWV��D�JUHHQ�LQ�WKH�HQWUDQFH��D�KHDWK�
RU� GHVHUW�� LQ� WKH� JRLQJ� IRUWK�� DQG� WKH� PDLQ� JDUGHQ� LQ� WKH� PLGVW�� EHVLGHV
DOOH\V�RQ�ERWK�VLGHV��DQG�,�OLNH�ZHOO�WKDW�IRXU�DFUHV�RI�JURXQG�EH�DVVLJQHG�WR
WKH�JUHHQ�� VL[� WR� WKH�KHDWK�� IRXU�DQG� IRXU� WR�HLWKHU� VLGH�� DQG� WZHOYH� WR� WKH
PDLQ� JDUGHQ�� 7KH� JUHHQ� KDWK� WZR� SOHDVXUHV�� WKH� RQH�� EHFDXVH� QRWKLQJ� LV
PRUH� SOHDVDQW� WR� WKH� H\H� WKDQ� JUHHQ� JUDVV� NHSW� ILQHO\� VKRUQ�� WKH� RWKHU�
EHFDXVH�LW�ZLOO�JLYH�\RX�D�IDLU�DOOH\�LQ�WKH�PLGVW��E\�ZKLFK�\RX�PD\�JR�LQ
IURQW�XSRQ�D�VWDWHO\�KHGJH��ZKLFK�LV�WR�LQFORVH�WKH�JDUGHQ��%XW�EHFDXVH�WKH
DOOH\�ZLOO�EH�ORQJ��DQG�LQ�JUHDW�KHDW�RI�WKH�\HDU��RU�GD\��\RX�RXJKW�QRW�WR�EX\
WKH�VKDGH�LQ�WKH�JDUGHQ�E\�JRLQJ�LQ�WKH�VXQ�WKURXJK�WKH�JUHHQ��WKHUHIRUH�\RX
DUH��RI�HLWKHU�VLGH�WKH�JUHHQ��WR�SODQW�D�FRYHUW�DOOH\��XSRQ�FDUSHQWHU¶V�ZRUN�
DERXW�WZHOYH�IRRW�LQ�KHLJKW��E\�ZKLFK�\RX�PD\�JR�LQ�VKDGH�LQWR�WKH�JDUGHQ�
$V�IRU�WKH�PDNLQJ�RI�NQRWV�RU�ILJXUHV��ZLWK�GLYHUV�FRORUHG�HDUWKV��WKDW�WKH\
PD\� OLH� XQGHU� WKH� ZLQGRZV� RI� WKH� KRXVH� RQ� WKDW� VLGH� ZKLFK� WKH� JDUGHQ
VWDQGV�� WKH\�EH�EXW� WR\V��\RX�PD\�VHH�DV�JRRG�VLJKWV�PDQ\� WLPHV� LQ� WDUWV�
7KH�JDUGHQ� LV�EHVW� WR�EH�VTXDUH��HQFRPSDVVHG�RQ�DOO� WKH� IRXU�VLGHV�ZLWK�D
VWDWHO\�DUFKHG�KHGJH�� WKH�DUFKHV� WR�EH�XSRQ�SLOODUV�RI�FDUSHQWHU¶V�ZRUN��RI
VRPH�WHQ�IRRW�KLJK��DQG�VL[�IRRW�EURDG��DQG�WKH�VSDFHV�EHWZHHQ�RI�WKH�VDPH
GLPHQVLRQ� ZLWK� WKH� EUHDGWK� RI� WKH� DUFK�� 2YHU� WKH� DUFKHV� OHW� WKHUH� EH� DQ
HQWLUH� KHGJH� RI� VRPH� IRXU� IRRW� KLJK�� IUDPHG� DOVR� XSRQ� FDUSHQWHU¶V�ZRUN�
DQG� XSRQ� WKH� XSSHU� KHGJH�� RYHU� HYHU\� DUFK� D� OLWWOH� WXUUHW�� ZLWK� D� EHOO\
HQRXJK�WR�UHFHLYH�D�FDJH�RI�ELUGV��DQG�RYHU�HYHU\�VSDFH�EHWZHHQ�WKH�DUFKHV
VRPH�RWKHU�OLWWOH�ILJXUH��ZLWK�EURDG�SODWHV�RI�URXQG�FRORUHG�JODVV�JLOW��IRU�WKH
VXQ�WR�SOD\�XSRQ��EXW�WKLV�KHGJH�,�LQWHQG�WR�EH�UDLVHG�XSRQ�D�EDQN��QRW�VWHHS�
EXW�JHQWO\�VORSH��RI�VRPH�VL[�IRRW��VHW�DOO�ZLWK�IORZHUV��$OVR��,�XQGHUVWDQG
WKDW�WKLV�VTXDUH�RI�WKH�JDUGHQ�VKRXOG�QRW�EH�WKH�ZKROH�EUHDGWK�RI�WKH�JURXQG�
EXW�WR�OHDYH�RQ�HLWKHU�VLGH�JURXQG�HQRXJK�IRU�GLYHUVLW\�RI�VLGH�DOOH\V��XQWR



ZKLFK�WKH�WZR�FRYHUW�DOOH\V�RI�WKH�JUHHQ�PD\�GHOLYHU�\RX�����EXW�WKHUH�PXVW
EH� QR� DOOH\V� ZLWK� KHGJHV� DW� HLWKHU� HQG� RI� WKLV� JUHDW� LQFORVXUH�� QRW� DW� WKH
KLWKHU�HQG��IRU�OHWWLQJ����\RXU�SURVSHFW�XSRQ�WKLV�IDLU�KHGJH�IURP�WKH�JUHHQ�
QRU�DW�WKH�IXUWKHU�HQG�IRU�OHWWLQJ�\RXU�SURVSHFW�IURP�WKH�KHGJH�WKURXJK�WKH
DUFKHV�XSRQ�WKH�KHDWK�

)RU�WKH�RUGHULQJ�RI�WKH�JURXQG�ZLWKLQ�WKH�JUHDW�KHGJH��,�OHDYH�LW�WR�YDULHW\�RI
GHYLFH��DGYLVLQJ��QHYHUWKHOHVV��WKDW�ZKDWVRHYHU�IRUP�\RX�FDVW�LW�LQWR�ILUVW��LW
EH�QRW�WRR�EXVK\��RU�IXOO�RI�ZRUN��ZKHUHLQ�,��IRU�P\�SDUW��GR�QRW�OLNH�LPDJHV
FXW� RXW� LQ� MXQLSHU� RU� RWKHU� JDUGHQ� VWXII�� WKH\� EH� IRU� FKLOGUHQ�� /LWWOH� ORZ
KHGJHV�� URXQG� OLNH� ZHOWV�� ZLWK� VRPH� SUHWW\� S\UDPLGV�� ,� OLNH� ZHOO�� DQG� LQ
VRPH�SODFHV� IDLU� FROXPQV�� XSRQ� IUDPHV�RI� FDUSHQWHU¶V�ZRUN�� ,�ZRXOG� DOVR
KDYH�WKH�DOOH\V�VSDFLRXV�DQG�IDLU��<RX�PD\�KDYH�FORVHU�DOOH\V�XSRQ�WKH�VLGH
JURXQGV��EXW�QRQH�LQ�WKH�PDLQ�JDUGHQ��,�ZLVK��DOVR��LQ�WKH�YHU\�PLGGOH��D�IDLU
PRXQW�� ZLWK� WKUHH� DVFHQWV� DQG� DOOH\V�� HQRXJK� IRU� IRXU� WR� ZDON� DEUHDVW�
ZKLFK� ,� ZRXOG� KDYH� WR� EH� SHUIHFW� FLUFOHV�� ZLWKRXW� DQ\� EXOZDUNV� RU
HPERVVPHQWV�� DQG� WKH�ZKROH�PRXQW� WR� EH� WKLUW\� IRRW� KLJK�� DQG� VRPH� ILQH
EDQTXHWLQJ�KRXVH��ZLWK�VRPH�FKLPQH\V�QHDWO\�FDVW��DQG�ZLWKRXW� WRR�PXFK
JODVV�

)RU� IRXQWDLQV�� WKH\�DUH�D�JUHDW�EHDXW\�DQG� UHIUHVKPHQW��EXW�SRROV�PDU�DOO�
DQG�PDNH�WKH�JDUGHQ�XQZKROHVRPH��DQG�IXOO�RI�IOLHV�DQG�IURJV��)RXQWDLQV�,
LQWHQG� WR�EH�RI� WZR�QDWXUHV�� WKH�RQH� WKDW� VSULQNOHWK�RU� VSRXWHWK�ZDWHU�� WKH
RWKHU��D�IDLU�UHFHLSW�RI�ZDWHU��RI�VRPH�WKLUW\�RU�IRUW\�IRRW�VTXDUH��EXW�ZLWKRXW
ILVK�� RU� VOLPH�� RU� PXG�� )RU� WKH� ILUVW�� WKH� RUQDPHQWV� RI� LPDJHV�� JLOW� RU� RI
PDUEOH��ZKLFK�DUH�LQ�XVH��GR�ZHOO��EXW�WKH�PDLQ�PDWWHU�LV�VR�WR�FRQYH\�WKH
ZDWHU��DV�LW�QHYHU�VWD\��HLWKHU�LQ�WKH�ERZOV�RU�LQ�WKH�FLVWHUQ��WKDW�WKH�ZDWHU�EH
QHYHU�E\�UHVW�GLVFRORUHG��JUHHQ��RU�UHG��RU�WKH�OLNH��RU�JDWKHU�DQ\�PRVVLQHVV
RU�SXWUHIDFWLRQ��EHVLGHV�WKDW��LW�LV�WR�EH�FOHDQVHG�HYHU\�GD\�E\�WKH�KDQG��DOVR�
VRPH�VWHSV�XS�WR�LW��DQG�VRPH�ILQH�SDYHPHQW�DERXW�LW��GRWK�ZHOO��$V�IRU�WKH
RWKHU� NLQG� RI� IRXQWDLQ�� ZKLFK� ZH� PD\� FDOO� D� EDWKLQJ�SRRO�� LW� PD\� DGPLW
PXFK�FXULRVLW\�DQG�EHDXW\��ZKHUHZLWK�ZH�ZLOO�QRW�WURXEOH�RXUVHOYHV��DV��WKDW
WKH� ERWWRP� EH� ILQHO\� SDYHG�� DQG� ZLWK� LPDJHV�� WKH� VLGHV� OLNHZLVH�� DQG�
ZLWKDO�� HPEHOOLVKHG� ZLWK� FRORUHG� JODVV�� DQG� VXFK� WKLQJV� RI� OXVWUH�
HQFRPSDVVHG��DOVR��ZLWK�ILQH�UDLOV�RI�ORZ�VWDWXHV��%XW�WKH�PDLQ�SRLQW�LV�WKH
VDPH�WKDW�ZH�PHQWLRQHG� LQ� WKH�IRUPHU�NLQG�RI� IRXQWDLQ��ZKLFK� LV�� WKDW� WKH
ZDWHU� EH� LQ� SHUSHWXDO� PRWLRQ�� IHG� E\� D� ZDWHU� KLJKHU� WKDQ� WKH� SRRO�� DQG
GHOLYHUHG�LQWR�LW�E\�IDLU�VSRXWV��DQG�WKHQ�GLVFKDUJHG�DZD\�XQGHU�JURXQG��E\



VRPH� HTXDOLW\� RI� ERUHV�� WKDW� LW� VWD\� OLWWOH�� DQG� IRU� ILQH� GHYLFHV�� RI� DUFKLQJ
ZDWHU����ZLWKRXW�VSLOOLQJ��DQG�PDNLQJ� LW� ULVH� LQ�VHYHUDO� IRUPV��RI� IHDWKHUV�
GULQNLQJ�JODVVHV��FDQRSLHV��DQG� WKH� OLNH��� WKH\�EH�SUHWW\� WKLQJV� WR� ORRN�RQ�
EXW�QRWKLQJ�WR�KHDOWK�DQG�VZHHWQHVV�

)RU�WKH�KHDWK��ZKLFK�ZDV�WKH�WKLUG�SDUW�RI�RXU�SORW��,�ZLVK�LW�WR�EH�IUDPHG�DV
PXFK�DV�PD\�EH� WR�D�QDWXUDO�ZLOGQHVV��7UHHV� ,�ZRXOG�KDYH�QRQH� LQ� LW��EXW
VRPH� WKLFNHWV�PDGH� RQO\� RI� VZHHW�EULHU� DQG� KRQH\VXFNOH�� DQG� VRPH�ZLOG
YLQH�DPRQJVW��DQG�WKH�JURXQG�VHW�ZLWK�YLROHWV��VWUDZEHUULHV��DQG�SULPURVHV�
IRU� WKHVH�DUH�VZHHW��DQG�SURVSHU� LQ� WKH�VKDGH��DQG� WKHVH� WR�EH� LQ� WKH�KHDWK
KHUH� DQG� WKHUH�� QRW� LQ� DQ\� RUGHU�� ,� OLNH� DOVR� OLWWOH� KHDSV�� LQ� WKH� QDWXUH� RI
PROHKLOOV� �VXFK� DV� DUH� LQ� ZLOG� KHDWKV��� WR� EH� VHW�� VRPH�ZLWK� ZLOG� WK\PH�
VRPH�ZLWK�SLQNV��VRPH�ZLWK�JHUPDQGHU��WKDW�JLYHV�D�JRRG�IORZHU�WR�WKH�H\H�
VRPH� ZLWK� SHULZLQNOH�� VRPH� ZLWK� YLROHWV�� VRPH� ZLWK� VWUDZEHUULHV�� VRPH
ZLWK� FRZVOLSV�� VRPH�ZLWK� GDLVLHV�� VRPH�ZLWK� UHG� URVHV�� VRPH�ZLWK� OLOLXP
FRQYDOOLXP����� VRPH�ZLWK� VZHHW�ZLOOLDPV� UHG�� VRPH�ZLWK� EHDU¶V�IRRW�� DQG
WKH�OLNH�ORZ�IORZHUV��EHLQJ�ZLWKDO�VZHHW�DQG�VLJKWO\��SDUW�RI�ZKLFK�KHDSV�WR
EH�ZLWK�VWDQGDUGV�RI�OLWWOH�EXVKHV�SULFNHG�XSRQ�WKHLU�WRS��DQG�SDUW�ZLWKRXW�
WKH� VWDQGDUGV� WR� EH� URVHV�� MXQLSHU�� KROO\�� EDUEHUULHV� �EXW� KHUH� DQG� WKHUH�
EHFDXVH�RI�WKH�VPHOO�RI�WKHLU�EORVVRP���UHG�FXUUDQWV��JRRVHEHUULHV��URVHPDU\�
ED\V��VZHHWEULHU��DQG�VXFK�OLNH��EXW�WKHVH�VWDQGDUGV�WR�EH�NHSW�ZLWK�FXWWLQJ�
WKDW�WKH\�JURZ�QRW�RXW�RI�FRXUVH�

)RU�WKH�VLGH�JURXQGV��\RX�DUH�WR�ILOO�WKHP�ZLWK�YDULHW\�RI�DOOH\V��SULYDWH��WR
JLYH�D�IXOO�VKDGH��VRPH�RI�WKHP�ZKHUHVRHYHU�WKH�VXQ�EH��<RX�DUH�WR�IUDPH
VRPH�RI�WKHP�OLNHZLVH�IRU�VKHOWHU��WKDW�ZKHQ�WKH�ZLQG�EORZV�VKDUS��\RX�PD\
ZDON�DV�LQ�D�JDOOHU\��DQG�WKRVH�DOOH\V�PXVW�EH�OLNHZLVH�KHGJHG�DW�ERWK�HQGV�
WR�NHHS�RXW�WKH�ZLQG��DQG�WKHVH�FORVHU�DOOH\V�PXVW�EH�HYHU�ILQHO\�JUDYHOOHG�
DQG�QR�JUDVV��EHFDXVH�RI�JRLQJ�ZHW��,Q�PDQ\�RI�WKHVH�DOOH\V��OLNHZLVH��\RX
DUH�WR�VHW�IUXLW�WUHHV�RI�DOO�VRUWV��DV�ZHOO�XSRQ�WKH�ZDOOV�DV�LQ�UDQJHV�����DQG
WKLV�VKRXOG�EH�JHQHUDOO\�REVHUYHG��WKDW�WKH�ERUGHUV�ZKHUHLQ�\RX�SODQW�\RXU
IUXLW�WUHHV� EH� IDLU�� DQG� ODUJH�� DQG� ORZ�� DQG� QRW� VWHHS�� DQG� VHW� ZLWK� ILQH
IORZHUV��EXW�WKLQ�DQG�VSDULQJO\��OHVW�WKH\�GHFHLYH����WKH�WUHHV��$W�WKH�HQG�RI
ERWK�WKH�VLGH�JURXQGV�,�ZRXOG�KDYH�D�PRXQW�RI�VRPH�SUHWW\�KHLJKW��OHDYLQJ
WKH�ZDOO�RI�WKH�LQFORVXUH�EUHDVW�KLJK��WR�ORRN�DEURDG�LQWR�WKH�ILHOGV�

)RU� WKH�PDLQ� JDUGHQ�� ,� GR� QRW� GHQ\� EXW� WKHUH� VKRXOG� EH� VRPH� IDLU� DOOH\V
UDQJHG�RQ�ERWK�VLGHV�ZLWK�IUXLW�WUHHV��DQG�VRPH�SUHWW\�WXIWV�RI�IUXLW�WUHHV�DQG



DUERUV�ZLWK�VHDWV��VHW�LQ�VRPH�GHFHQW�RUGHU��EXW�WKHVH�WR�EH�E\�QR�PHDQV�VHW
WRR�WKLFN��EXW�WR�OHDYH�WKH�PDLQ�JDUGHQ�VR�DV�LW�EH�QRW�FORVH��EXW�WKH�DLU�RSHQ
DQG�IUHH��)RU�DV�IRU�VKDGH��,�ZRXOG�KDYH�\RX�UHVW�XSRQ�WKH�DOOH\V�RI�WKH�VLGH
JURXQGV��WKHUH�WR�ZDON��LI�\RX�EH�GLVSRVHG��LQ�WKH�KHDW�RI�WKH�\HDU�RU�GD\��EXW
WR�PDNH�DFFRXQW����WKDW�WKH�PDLQ�JDUGHQ�LV�IRU�WKH�PRUH�WHPSHUDWH�SDUWV�RI
WKH� \HDU�� DQG� LQ� WKH� KHDW� RI� VXPPHU� IRU� WKH�PRUQLQJ� DQG� WKH� HYHQLQJ� RU
RYHUFDVW�GD\V�

)RU�DYLDULHV��,�OLNH�WKHP�QRW��H[FHSW�WKH\�EH�RI�WKDW�ODUJHQHVV�DV�WKH\�PD\�EH
WXUIHG�� DQG� KDYH� OLYLQJ� SODQWV� DQG� EXVKHV� VHW� LQ� WKHP�� WKDW� WKH� ELUGV�PD\
KDYH�PRUH� VFRSH� DQG� QDWXUDO� QHVWOLQJ�� DQG� WKDW� QR� IRXOQHVV� DSSHDU� LQ� WKH
IORRU�RI�WKH�DYLDU\��6R�,�KDYH�PDGH�D�SODWIRUP�RI�D�SULQFHO\�JDUGHQ��SDUWO\
E\�SUHFHSW��SDUWO\�E\�GUDZLQJ��QRW�D�PRGHO��EXW�VRPH�JHQHUDO�OLQHV�RI�LW��DQG
LQ�WKLV�,�KDYH�VSDUHG�IRU�QR�FRVW��%XW�LW�LV�QRWKLQJ�IRU�JUHDW�SULQFHV��WKDW��IRU
WKH�PRVW�SDUW��WDNLQJ�DGYLFH�ZLWK�ZRUNPHQ��ZLWK�QR�OHVV�FRVW�VHW�WKHLU�WKLQJV
WRJHWKHU�� DQG� VRPHWLPHV� DGG� VWDWXHV� DQG� VXFK� WKLQJV� IRU� VWDWH� DQG
PDJQLILFHQFH��EXW�QRWKLQJ�WR�WKH�WUXH�SOHDVXUH�RI�D�JDUGHQ�
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,7�LV�JHQHUDOO\�EHWWHU�WR�GHDO�E\�VSHHFK�WKDQ�E\�OHWWHU��DQG�E\�WKH�PHGLDWLRQ
RI�D�WKLUG��WKDQ�E\�D�PDQ¶V�VHOI��/HWWHUV�DUH�JRRG��ZKHQ�D�PDQ�ZRXOG�GUDZ
DQ� DQVZHU� E\� OHWWHU� EDFN� DJDLQ�� RU� ZKHQ� LW� PD\� VHUYH� IRU� D� PDQ¶V
MXVWLILFDWLRQ�DIWHUZDUGV�WR�SURGXFH�KLV�RZQ�OHWWHU��RU�ZKHUH�LW�PD\�EH�GDQJHU
WR� EH� LQWHUUXSWHG� RU� KHDUG� E\� SLHFHV�� 7R� GHDO� LQ� SHUVRQ� LV� JRRG�� ZKHQ� D
PDQ¶V�IDFH�EUHHGHWK�UHJDUG��DV�FRPPRQO\�ZLWK�LQIHULRUV��RU�LQ�WHQGHU�FDVHV�
ZKHUH�D�PDQ¶V�H\H�XSRQ� WKH�FRXQWHQDQFH�RI�KLP�ZLWK�ZKRP�KH�VSHDNHWK�
PD\�JLYH�KLP�D�GLUHFWLRQ�KRZ�IDU� WR�JR��DQG��JHQHUDOO\��ZKHUH�D�PDQ�ZLOO
UHVHUYH� WR� KLPVHOI� OLEHUW\�� HLWKHU� WR� GLVDYRZ� RU� WR� H[SRXQG�� ,Q� FKRLFH� RI
LQVWUXPHQWV��LW� LV�EHWWHU�WR�FKRRVH�PHQ�RI�D�SODLQHU�VRUW�� WKDW�DUH�OLNH�WR�GR
WKDW� WKDW� LV� FRPPLWWHG� WR� WKHP�� DQG� WR� UHSRUW� EDFN� DJDLQ� IDLWKIXOO\� WKH
VXFFHVV��WKDQ�WKRVH�WKDW�DUH�FXQQLQJ�WR�FRQWULYH�RXW�RI�RWKHU�PHQ¶V�EXVLQHVV
VRPHZKDW� WR� JUDFH� WKHPVHOYHV�� DQG� ZLOO� KHOS� WKH� PDWWHU� LQ� UHSRUW�� IRU
VDWLVIDFWLRQ� VDNH��8VH� DOVR� VXFK�SHUVRQV� DV� DIIHFW���� WKH� EXVLQHVV�ZKHUHLQ
WKH\� DUH� HPSOR\HG�� IRU� WKDW� TXLFNHQHWK�PXFK�� DQG� VXFK� DV� DUH� ILW� IRU� WKH
PDWWHU��DV�EROG�PHQ�IRU�H[SRVWXODWLRQ��IDLUVSRNHQ�PHQ�IRU�SHUVXDVLRQ��FUDIW\
PHQ�IRU�LQTXLU\�DQG�REVHUYDWLRQ��IURZDUG�DQG�DEVXUG�PHQ�IRU�EXVLQHVV�WKDW
GRWK�QRW�ZHOO�EHDU�RXW�LWVHOI��8VH�DOVR�VXFK�DV�KDYH�EHHQ�OXFN\�DQG�SUHYDLOHG
EHIRUH� LQ� WKLQJV� ZKHUHLQ� \RX� KDYH� HPSOR\HG� WKHP�� IRU� WKDW� EUHHGV
FRQILGHQFH��DQG�WKH\�ZLOO�VWULYH�WR�PDLQWDLQ�WKHLU�SUHVFULSWLRQ��,W�LV�EHWWHU�WR
VRXQG�D�SHUVRQ�ZLWK�ZKRP�RQH�GHDOV�DIDU�RII��WKDQ�WR�IDOO�XSRQ�WKH�SRLQW�DW
ILUVW��H[FHSW�\RX�PHDQ� WR�VXUSULVH�KLP�E\�VRPH�VKRUW�TXHVWLRQ�� ,W� LV�EHWWHU
GHDOLQJ�ZLWK�PHQ�LQ�DSSHWLWH�����WKDQ�ZLWK�WKRVH�WKDW�DUH�ZKHUH�WKH\�ZRXOG
EH�� ,I� D� PDQ� GHDO� ZLWK� DQRWKHU� XSRQ� FRQGLWLRQV�� WKH� VWDUW� RI� ILUVW
SHUIRUPDQFH� LV�DOO��ZKLFK�D�PDQ�FDQQRW� UHDVRQDEO\�GHPDQG��H[FHSW�HLWKHU
WKH�QDWXUH�RI� WKH� WKLQJ�EH� VXFK��ZKLFK�PXVW�JR�EHIRUH��RU� HOVH� D�PDQ�FDQ
SHUVXDGH�WKH�RWKHU�SDUW\��WKDW�KH�VKDOO�VWLOO�QHHG�KLP�LQ�VRPH�RWKHU�WKLQJ��RU
HOVH�WKDW�KH�EH�FRXQWHG�WKH�KRQHVWHU�PDQ��$OO�SUDFWLFH�LV� WR�GLVFRYHU��RU� WR
ZRUN��0HQ� GLVFRYHU� WKHPVHOYHV� LQ� WUXVW�� LQ� SDVVLRQ�� DW� XQDZDUHV�� DQG�� RI
QHFHVVLW\��ZKHQ� WKH\�ZRXOG� KDYH� VRPHZKDW� GRQH�� DQG� FDQQRW� ILQG� DQ� DSW
SUHWH[W��,I�\RX�ZRXOG�ZRUN�DQ\�PDQ��\RX�PXVW�HLWKHU�NQRZ�KLV�QDWXUH�DQG
IDVKLRQV�� DQG� VR� OHDG� KLP�� RU� KLV� HQGV�� DQG� VR� SHUVXDGH� KLP�� RU� KLV
ZHDNQHVV�DQG�GLVDGYDQWDJHV��DQG�VR�DZH�KLP��RU�WKRVH�WKDW�KDYH�LQWHUHVW�LQ
KLP�� DQG� VR� JRYHUQ� KLP�� ,Q� GHDOLQJ�ZLWK� FXQQLQJ� SHUVRQV�� ZH�PXVW� HYHU



FRQVLGHU�WKHLU�HQGV��WR�LQWHUSUHW�WKHLU�VSHHFKHV��DQG�LW�LV�JRRG�WR�VD\�OLWWOH�WR
WKHP��DQG�WKDW�ZKLFK�WKH\�OHDVW�ORRN�IRU��,Q�DOO�QHJRWLDWLRQV�RI�GLIILFXOW\��D
PDQ�PD\�QRW�ORRN�WR�VRZ�DQG�UHDS�DW�RQFH��EXW�PXVW�SUHSDUH�EXVLQHVV��DQG
VR�ULSHQ�LW�E\�GHJUHHV�
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&267/<� IROORZHUV� DUH� QRW� WR� EH� OLNHG�� OHVW�� ZKLOH� D� PDQ�PDNHWK� KLV� WUDLQ
ORQJHU�� KH�PDNH� KLV� ZLQJV� VKRUWHU�� ,� UHFNRQ� WR� EH� FRVWO\�� QRW� WKHP� DORQH
ZKLFK� FKDUJH� WKH�SXUVH�� EXW�ZKLFK� DUH�ZHDULVRPH�DQG� LPSRUWXQH� LQ� VXLWV�
2UGLQDU\� IROORZHUV� RXJKW� WR� FKDOOHQJH� QR� KLJKHU� FRQGLWLRQV� WKDQ
FRXQWHQDQFH�� UHFRPPHQGDWLRQ�� DQG� SURWHFWLRQ� IURP� ZURQJV�� )DFWLRXV
IROORZHUV� DUH� ZRUVH� WR� EH� OLNHG�� ZKLFK� IROORZ� QRW� XSRQ� DIIHFWLRQ� WR� KLP
ZLWK� ZKRP� WKH\� UDQJH� WKHPVHOYHV�� EXW� XSRQ� GLVFRQWHQWPHQW� FRQFHLYHG
DJDLQVW�VRPH�RWKHU��ZKHUHXSRQ�FRPPRQO\�HQVXHWK�WKDW�LOO�LQWHOOLJHQFH��WKDW
ZH� PDQ\� WLPHV� VHH� EHWZHHQ� JUHDW� SHUVRQDJHV�� /LNHZLVH� JORULRXV���
IROORZHUV��ZKR�PDNH�WKHPVHOYHV�DV�WUXPSHWV�RI�WKH�FRPPHQGDWLRQV�RI�WKRVH
WKH\�IROORZ��DUH�IXOO�RI�LQFRQYHQLHQFH��IRU�WKH\�WDLQW�EXVLQHVV�WKURXJK�ZDQW
RI� VHFUHF\�� DQG� WKH\� H[SRUW� KRQRU� IURP�D�PDQ�� DQG�PDNH�KLP�D� UHWXUQ� LQ
HQY\�� 7KHUH� LV� D� NLQG� RI� IROORZHUV�� OLNHZLVH�� ZKLFK� DUH� GDQJHURXV�� EHLQJ
LQGHHG� HVSLDOV�� ZKLFK� LQTXLUH� WKH� VHFUHWV� RI� WKH� KRXVH�� DQG� EHDU� WDOHV� RI
WKHP�WR�RWKHUV��\HW�VXFK�PHQ��PDQ\� WLPHV��DUH� LQ�JUHDW� IDYRU�� IRU� WKH\�DUH
RIILFLRXV�� DQG� FRPPRQO\� H[FKDQJH� WDOHV�� 7KH� IROORZLQJ�� E\� FHUWDLQ
HVWDWHV���� RI� PHQ�� DQVZHUDEOH� WR� WKDW� ZKLFK� D� JUHDW� SHUVRQ� KLPVHOI
SURIHVVHWK��DV�RI�VROGLHUV�WR�KLP�WKDW�KDWK�EHHQ�HPSOR\HG�LQ�WKH�ZDUV��DQG
WKH�OLNH���KDWK�HYHU�EHHQ�D�WKLQJ�FLYLO�DQG�ZHOO�WDNHQ�HYHQ�LQ�PRQDUFKLHV��VR
LW�EH�ZLWKRXW�WRR�PXFK�SRPS�RU�SRSXODULW\��%XW�WKH�PRVW�KRQRUDEOH�NLQG�RI
IROORZLQJ��LV�WR�EH�IROORZHG�DV�RQH�WKDW�DSSUHKHQGHWK�WR�DGYDQFH�YLUWXH�DQG
GHVHUW� LQ� DOO� VRUWV� RI� SHUVRQV�� DQG� \HW��ZKHUH� WKHUH� LV� QR� HPLQHQW� RGGV� LQ
VXIILFLHQF\�� LW� LV�EHWWHU� WR� WDNH�ZLWK� WKH�PRUH�SDVVDEOH�� WKDQ�ZLWK� WKH�PRUH
DEOH��DQG��EHVLGHV��WR�VSHDN�WUXWK�LQ�EDVH�WLPHV��DFWLYH�PHQ�DUH�RI�PRUH�XVH
WKDQ�YLUWXRXV�� ,W� LV� WUXH�� WKDW�� LQ�JRYHUQPHQW�� LW� LV�JRRG� WR�XVH�PHQ�RI�RQH
UDQN� HTXDOO\�� IRU� WR� FRXQWHQDQFH� VRPH� H[WUDRUGLQDULO\�� LV� WR� PDNH� WKHP
LQVROHQW�� DQG� WKH� UHVW� GLVFRQWHQW�� EHFDXVH� WKH\� PD\� FODLP� D� GXH�� EXW�



FRQWUDULZLVH�� LQ� IDYRU�� WR� XVH� PHQ� ZLWK� PXFK� GLIIHUHQFH� DQG� HOHFWLRQ� LV
JRRG��IRU�LW�PDNHWK�WKH�SHUVRQV�SUHIHUUHG�PRUH�WKDQNIXO��DQG�WKH�UHVW�PRUH
RIILFLRXV��EHFDXVH�DOO�LV�RI�IDYRU��,W�LV�JRRG�GLVFUHWLRQ�QRW�WR�PDNH�WRR�PXFK
RI�DQ\�PDQ�DW�WKH�ILUVW��EHFDXVH�RQH�FDQQRW�KROG�RXW�WKDW�SURSRUWLRQ��7R�EH
JRYHUQHG�� DV�ZH� FDOO� LW�� E\� RQH�� LV� QRW� VDIH�� IRU� LW� VKRZV� VRIWQHVV����� DQG
JLYHV� D� IUHHGRP� WR� VFDQGDO� DQG� GLVUHSXWDWLRQ�� IRU� WKRVH� WKDW� ZRXOG� QRW
FHQVXUH��RU�VSHDN�LOO�RI�D�PDQ�LPPHGLDWHO\��ZLOO� WDON�PRUH�EROGO\�RI� WKRVH
WKDW� DUH� VR� JUHDW� ZLWK� WKHP�� DQG� WKHUHE\� ZRXQG� WKHLU� KRQRU�� \HW� WR� EH
GLVWUDFWHG�ZLWK�PDQ\�LV�ZRUVH��IRU�LW�PDNHV�PHQ�WR�EH�RI�WKH�ODVW�LPSUHVVLRQ�
DQG�IXOO�RI�FKDQJH��7R� WDNH�DGYLFH�RI�VRPH�IHZ�IULHQGV� LV�HYHU�KRQRUDEOH�
IRU� ORRNHUV�RQ� PDQ\� WLPHV� VHH� PRUH� WKDQ� JDPHVWHUV�� DQG� WKH� YDOH� EHVW
GLVFRYHUHWK� WKH�KLOO��7KHUH� LV� OLWWOH� IULHQGVKLS� LQ� WKH�ZRUOG��DQG� OHDVW�RI�DOO
EHWZHHQ�HTXDOV��ZKLFK�ZDV�ZRQW����WR�EH�PDJQLILHG��7KDW�WKDW�LV��LV�EHWZHHQ
VXSHULRU�DQG�LQIHULRU�����ZKRVH�IRUWXQHV�PD\�FRPSUHKHQG�WKH�RQH�WKH�RWKHU�
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0$1<�LOO�PDWWHUV�DQG�SURMHFWV�DUH�XQGHUWDNHQ��DQG�SULYDWH�VXLWV�GR�SXWUHI\
WKH�SXEOLF�JRRG��0DQ\�JRRG�PDWWHUV�DUH�XQGHUWDNHQ�ZLWK�EDG�PLQGV��,�PHDQ
QRW� RQO\� FRUUXSW� PLQGV�� EXW� FUDIW\� PLQGV�� WKDW� LQWHQG� QRW� SHUIRUPDQFH�
6RPH�HPEUDFH�VXLWV��ZKLFK�QHYHU�PHDQ� WR�GHDO�HIIHFWXDOO\� LQ� WKHP��EXW� LI
WKH\�VHH� WKHUH�PD\�EH� OLIH� LQ� WKH�PDWWHU��E\�VRPH�RWKHU�PHDQ�WKH\�ZLOO�EH
FRQWHQW�WR�ZLQ�D�WKDQN��RU�WDNH�D�VHFRQG�UHZDUG��RU��DW�OHDVW��WR�PDNH�XVH��LQ
WKH�PHDQ� WLPH�� RI� WKH� VXLWRU¶V�KRSHV��6RPH� WDNH�KROG�RI� VXLWV� RQO\� IRU� DQ
RFFDVLRQ� WR� FURVV� VRPH� RWKHU�� RU� WR� PDNH� DQ� LQIRUPDWLRQ�� ZKHUHRI� WKH\
FRXOG�QRW�RWKHUZLVH�KDYH�DSW�SUHWH[W��ZLWKRXW�FDUH�ZKDW�EHFRPH�RI�WKH�VXLW
ZKHQ�WKDW�WXUQ�LV�VHUYHG��RU��JHQHUDOO\��WR�PDNH�RWKHU�PHQ¶V�EXVLQHVV�D�NLQG
RI�HQWHUWDLQPHQW�WR�EULQJ�LQ�WKHLU�RZQ��QD\��VRPH�XQGHUWDNH�VXLWV�ZLWK�D�IXOO
SXUSRVH� WR� OHW� WKHP� IDOO�� WR� WKH� HQG� WR� JUDWLI\� WKH� DGYHUVH� SDUW\�� RU
FRPSHWLWRU��6XUHO\��WKHUH�LV�LQ�VRPH�VRUW�D�ULJKW�LQ�HYHU\�VXLW��HLWKHU�D�ULJKW
RI�HTXLW\��LI�LW�EH�D�VXLW�RI�FRQWURYHUV\��RU�D�ULJKW�RI�GHVHUW��LI�LW�EH�D�VXLW�RI
SHWLWLRQ��,I�DIIHFWLRQ�OHDG�D�PDQ�WR�IDYRU�WKH�ZURQJ�VLGH�LQ�MXVWLFH�� OHW�KLP
UDWKHU� XVH� KLV� FRXQWHQDQFH� WR� FRPSRXQG� WKH� PDWWHU� WKDQ� WR� FDUU\� LW�� ,I
DIIHFWLRQ�OHDG�D�PDQ�WR�IDYRU�WKH�OHVV�ZRUWK\�LQ�GHVHUW��OHW�KLP�GR�LW�ZLWKRXW



GHSUDYLQJ����RU�GLVDEOLQJ�WKH�EHWWHU�GHVHUYHU��,Q�VXLWV�ZKLFK�D�PDQ�GRWK�QRW
ZHOO� XQGHUVWDQG�� LW� LV� JRRG� WR� UHIHU� WKHP� WR� VRPH� IULHQG� RI� WUXVW� DQG
MXGJPHQW��WKDW�PD\�UHSRUW�ZKHWKHU�KH�PD\�GHDO�LQ�WKHP�ZLWK�KRQRU��EXW�OHW
KLP�FKRRVH�ZHOO�KLV� UHIHUHQGDULHV����� IRU� HOVH� KH�PD\�EH� OHG� E\� WKH� QRVH�
6XLWRUV� DUH� VR� GLVWDVWHG���� ZLWK� GHOD\V� DQG� DEXVHV�� WKDW� SODLQ� GHDOLQJ� LQ
GHQ\LQJ�WR�GHDO�LQ�VXLWV�DW�ILUVW��DQG�UHSRUWLQJ�WKH�VXFFHVV�EDUHO\�����DQG�LQ
FKDOOHQJLQJ� QR� PRUH� WKDQNV� WKDQ� RQH� KDWK� GHVHUYHG�� LV� JURZQ� QRW� RQO\
KRQRUDEOH��EXW�DOVR�JUDFLRXV��,Q�VXLWV�RI�IDYRU��WKH�ILUVW�FRPLQJ�RXJKW�WR�WDNH
OLWWOH�SODFH�����VR�IDU�IRUWK����FRQVLGHUDWLRQ�PD\�EH�KDG�RI�KLV� WUXVW�� WKDW� LI
LQWHOOLJHQFH� RI� WKH�PDWWHU� FRXOG� QRW� RWKHUZLVH� KDYH� EHHQ� KDG� EXW� E\� KLP�
DGYDQWDJH�EH�QRW�WDNHQ�RI�WKH�QRWH�����EXW�WKH�SDUW\�OHIW�WR�KLV�RWKHU�PHDQV�
DQG�LQ�VRPH�VRUW�UHFRPSHQVHG�IRU�KLV�GLVFRYHU\��7R�EH�LJQRUDQW�RI�WKH�YDOXH
RI�D�VXLW�LV�VLPSOLFLW\��DV�ZHOO�DV�WR�EH�LJQRUDQW�RI�WKH�ULJKW�WKHUHRI��LV�ZDQW
RI� FRQVFLHQFH�� 6HFUHF\� LQ� VXLWV� LV� D� JUHDW� PHDQ� RI� REWDLQLQJ�� IRU� YRLFLQJ
WKHP� WR�EH� LQ� IRUZDUGQHVV�PD\�GLVFRXUDJH� VRPH�NLQG�RI� VXLWRUV��EXW�GRWK
TXLFNHQ�DQG�DZDNH�RWKHUV��%XW�WLPLQJ�RI�WKH�VXLW�LV�WKH�SULQFLSDO��WLPLQJ��,
VD\��QRW�RQO\�LQ�UHVSHFW�RI�WKH�SHUVRQ�WKDW�VKRXOG�JUDQW�LW��EXW�LQ�UHVSHFW�RI
WKRVH�ZKLFK�DUH�OLNH�WR�FURVV�LW��/HW�D�PDQ��LQ�WKH�FKRLFH�RI�KLV�PHDQ��UDWKHU
FKRRVH�WKH�ILWWHVW�PHDQ��WKDQ�WKH�JUHDWHVW�PHDQ��DQG�UDWKHU�WKHP�WKDW�GHDO�LQ
FHUWDLQ� WKLQJV�� WKDQ� WKRVH� WKDW� DUH� JHQHUDO�� 7KH� UHSDUDWLRQ� RI� D� GHQLDO� LV
VRPHWLPHV�HTXDO� WR� WKH�ILUVW�JUDQW�� LI�D�PDQ�VKRZ�KLPVHOI�QHLWKHU�GHMHFWHG
QRU�GLVFRQWHQWHG��³,QLTXXP�SHWDV��XW� TXXP�IHUDV�´����LV�D�JRRG�UXOH��ZKHUH
D�PDQ�KDWK� VWUHQJWK�RI� IDYRU�� EXW� RWKHUZLVH� D�PDQ�ZHUH�EHWWHU� ULVH� LQ� KLV
VXLW��IRU�KH�WKDW�ZRXOG�KDYH�YHQWXUHG�DW�ILUVW�WR�KDYH�ORVW�WKH�VXLWRU��ZLOO�QRW�
LQ�WKH�FRQFOXVLRQ��ORVH�ERWK�WKH�VXLWRU�DQG�KLV�RZQ�IRUPHU�IDYRU��1RWKLQJ�LV
WKRXJKW�VR�HDV\�D�UHTXHVW�WR�D�JUHDW�SHUVRQ�DV�KLV�OHWWHU��DQG�\HW�LI�LW�EH�QRW
LQ� D� JRRG� FDXVH�� LW� LV� VR�PXFK� RXW� RI� KLV� UHSXWDWLRQ�� 7KHUH� DUH� QR�ZRUVH
LQVWUXPHQWV�WKDQ�WKHVH�JHQHUDO�FRQWULYHUV�RI�VXLWV��IRU�WKH\�DUH�EXW�D�NLQG�RI
SRLVRQ�DQG�LQIHFWLRQ�WR�SXEOLF�SURFHHGLQJV�
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678',(6�VHUYH�IRU�GHOLJKW��IRU�RUQDPHQW��DQG�IRU�DELOLW\��7KHLU�FKLHI�XVH�IRU
GHOLJKW��LV�LQ�SULYDWHQHVV�DQG�UHWLULQJ��IRU�RUQDPHQW��LV�LQ�GLVFRXUVH��DQG�IRU
DELOLW\�� LV� LQ� WKH� MXGJPHQW�DQG�GLVSRVLWLRQ�RI�EXVLQHVV�� IRU�H[SHUW�PHQ�FDQ
H[HFXWH�� DQG� SHUKDSV� MXGJH� RI� SDUWLFXODUV� RQH� E\� RQH�� EXW� WKH� JHQHUDO
FRXQVHOV��DQG�WKH�SORWV�DQG�PDUVKDOOLQJ�RI�DIIDLUV��FRPH�EHVW�IURP�WKRVH�WKDW
DUH� OHDUQHG��7R� VSHQG� WRR�PXFK� WLPH� LQ� VWXGLHV�� LV� VORWK�� WR� XVH� WKHP� WRR
PXFK�IRU�RUQDPHQW��LV�DIIHFWDWLRQ��WR�PDNH�MXGJPHQW�ZKROO\�E\�WKHLU�UXOHV�
LV� WKH� KXPRU� RI� D� VFKRODU�� 7KH\� SHUIHFW� QDWXUH�� DQG� DUH� SHUIHFWHG� E\
H[SHULHQFH��IRU�QDWXUDO�DELOLWLHV�DUH�OLNH�QDWXUDO�SODQWV��WKDW�QHHG�SUXQLQJ�E\
VWXG\�� DQG� VWXGLHV� WKHPVHOYHV� GR� JLYH� IRUWK� GLUHFWLRQV� WRR�PXFK� DW� ODUJH�
H[FHSW� WKH\� EH� ERXQGHG� LQ� E\� H[SHULHQFH�� &UDIW\� PHQ� FRQWHPQ� VWXGLHV�
VLPSOH�PHQ�DGPLUH�WKHP��DQG�ZLVH�PHQ�XVH�WKHP��IRU�WKH\�WHDFK�QRW� WKHLU
RZQ� XVH�� EXW� WKDW� LV� D� ZLVGRP� ZLWKRXW� WKHP� DQG� DERYH� WKHP�� ZRQ� E\
REVHUYDWLRQ��5HDG�QRW�WR�FRQWUDGLFW�DQG�FRQIXWH��QRU�WR�EHOLHYH�DQG�WDNH�IRU
JUDQWHG�� QRU� WR� ILQG� WDON� DQG� GLVFRXUVH�� EXW� WR�ZHLJK� DQG� FRQVLGHU�� 6RPH
ERRNV�DUH�WR�EH�WDVWHG��RWKHUV�WR�EH�VZDOORZHG��DQG�VRPH�IHZ�WR�EH�FKHZHG
DQG�GLJHVWHG��WKDW�LV��VRPH�ERRNV�DUH�WR�EH�UHDG�RQO\�LQ�SDUWV��RWKHUV�WR�EH
UHDG�� EXW� QRW� FXULRXVO\����� DQG� VRPH� IHZ� WR� EH� UHDG� ZKROO\�� DQG� ZLWK
GLOLJHQFH� DQG� DWWHQWLRQ�� 6RPH� ERRNV� DOVR� PD\� EH� UHDG� E\� GHSXW\�� DQG
H[WUDFWV� PDGH� RI� WKHP� E\� RWKHUV�� EXW� WKDW� ZRXOG� EH� RQO\� LQ� WKH� OHVV
LPSRUWDQW�DUJXPHQWV�DQG�WKH�PHDQHU�VRUW�RI�ERRNV��HOVH�GLVWLOOHG�ERRNV�DUH�
OLNH�FRPPRQ�GLVWLOOHG�ZDWHUV��IODVK\����WKLQJV��5HDGLQJ�PDNHWK�D�IXOO�PDQ�
FRQIHUHQFH�D�UHDG\�PDQ��DQG�ZULWLQJ�DQ�H[DFW�PDQ��DQG��WKHUHIRUH��LI�D�PDQ
ZULWH� OLWWOH�� KH� KDG� QHHG� KDYH� D� JUHDW�PHPRU\�� LI� KH� FRQIHU� OLWWOH�� KH� KDG
QHHG� KDYH� D� SUHVHQW� ZLW�� DQG� LI� KH� UHDG� OLWWOH�� KH� KDG� QHHG� KDYH� PXFK
FXQQLQJ��WR�VHHP�WR�NQRZ�WKDW�KH�GRWK�QRW��+LVWRULHV�PDNH�PHQ�ZLVH��SRHWV�
ZLWW\�� WKH� PDWKHPDWLFV�� VXEWLOH�� QDWXUDO� SKLORVRSK\�� GHHS�� PRUDO�� JUDYH�
ORJLF�DQG�UKHWRULF��DEOH�WR�FRQWHQG��³$EHXQW�VWXGLD�LQ�PRUHV�´����QD\��WKHUH
LV�QR�VWDQG�RU�LPSHGLPHQW�LQ�WKH�ZLW��EXW�PD\�EH�ZURXJKW�RXW�E\�ILW�VWXGLHV�
/LNH� DV� GLVHDVHV� RI� WKH� ERG\�PD\� KDYH� DSSURSULDWH� H[HUFLVHV�� ERZOLQJ� LV
JRRG� IRU� WKH� VWRQH� DQG� UHLQV�� VKRRWLQJ� IRU� WKH� OXQJV� DQG� EUHDVW�� JHQWOH
ZDONLQJ�IRU�WKH�VWRPDFK��ULGLQJ�IRU�WKH�KHDG�DQG�WKH�OLNH��VR��LI�D�PDQ¶V�ZLW
EH�ZDQGHULQJ�� OHW�KLP�VWXG\�WKH�PDWKHPDWLFV��IRU� LQ�GHPRQVWUDWLRQV�� LI�KLV
ZLW�EH�FDOOHG�DZD\�QHYHU�VR�OLWWOH��KH�PXVW�EHJLQ�DJDLQ��LI�KLV�ZLW�EH�QRW�DSW
WR�GLVWLQJXLVK�RU�ILQG�GLIIHUHQFH��OHW�KLP�VWXG\�WKH�VFKRROPHQ��IRU�WKH\�DUH
³&\PLQL�VHFWRUHV�´���� ,I�KH�EH�QRW�DSW� WR�EHDW�RYHU�PDWWHUV��DQG� WR�FDOO�XS



RQH�WKLQJ�WR�SURYH�DQG�LOOXVWUDWH�DQRWKHU�� OHW�KLP�VWXG\�WKH�ODZ\HUV¶�FDVHV�
VR�HYHU\�GHIHFW�RI�WKH�PLQG�PD\�KDYH�D�VSHFLDO�UHFHLSW�
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0$1<�KDYH�DQ�RSLQLRQ�QRW�ZLVH��WKDW�IRU�D�SULQFH�WR�JRYHUQ�KLV�HVWDWH��RU�IRU
D� JUHDW� SHUVRQ� WR� JRYHUQ� KLV� SURFHHGLQJV�� DFFRUGLQJ� WR� WKH� UHVSHFW� RI
IDFWLRQV�� LV� D� SULQFLSDO� SDUW� RI� SROLF\�� ZKHUHDV�� FRQWUDULZLVH�� WKH� FKLHIHVW
ZLVGRP�LV��HLWKHU� LQ�RUGHULQJ� WKRVH� WKLQJV�ZKLFK�DUH�JHQHUDO��DQG�ZKHUHLQ
PHQ� RI� VHYHUDO� IDFWLRQV� GR� QHYHUWKHOHVV� DJUHH�� RU� LQ� GHDOLQJ� ZLWK
FRUUHVSRQGHQFH� WR� SDUWLFXODU� SHUVRQV�� RQH� E\� RQH�� EXW� ,� VD\� QRW�� WKDW� WKH
FRQVLGHUDWLRQ�RI�IDFWLRQV�LV�WR�EH�QHJOHFWHG��0HDQ�PHQ�LQ�WKHLU�ULVLQJ�PXVW
DGKHUH�� EXW� JUHDW� PHQ�� WKDW� KDYH� VWUHQJWK� LQ� WKHPVHOYHV�� ZHUH� EHWWHU� WR
PDLQWDLQ� WKHPVHOYHV� LQGLIIHUHQW� DQG� QHXWUDO�� \HW�� HYHQ� LQ� EHJLQQHUV�� WR
DGKHUH� VR�PRGHUDWHO\�� DV� KH� EH� D�PDQ� RI� WKH� RQH� IDFWLRQ�� ZKLFK� LV� PRVW
SDVVDEOH�ZLWK�WKH�RWKHU��FRPPRQO\�JLYHWK�EHVW�ZD\��7KH�ORZHU�DQG�ZHDNHU
IDFWLRQ�LV�WKH�ILUPHU�LQ�FRQMXQFWLRQ��DQG�LW�LV�RIWHQ�VHHQ��WKDW�D�IHZ�WKDW�DUH
VWLII��GR� WLUH�RXW�D�JUHDW�QXPEHU� WKDW�DUH�PRUH�PRGHUDWH��:KHQ�RQH�RI� WKH
IDFWLRQV�LV�H[WLQJXLVKHG��WKH�UHPDLQLQJ�VXEGLYLGHWK��DV�WKH�IDFWLRQ�EHWZHHQ
/XFXOOXV� DQG� WKH� UHVW� RI� WKH� QREOHV� RI� WKH� VHQDWH� �ZKLFK� WKH\� FDOOHG
³RSWLPDWHV´���KHOG�RXW�D�ZKLOH�DJDLQVW�WKH�IDFWLRQ�RI�3RPSH\�DQG�& VDU��EXW
ZKHQ�WKH�VHQDWH¶V�DXWKRULW\�ZDV�SXOOHG�GRZQ��& VDU�DQG�3RPSH\�VRRQ�DIWHU
EUDNH�� 7KH� IDFWLRQ� RU� SDUW\� RI� $QWRQLXV� DQG� 2FWDYLDQXV� & VDU�� DJDLQVW
%UXWXV� DQG� &DVVLXV�� KHOG� RXW� OLNHZLVH� IRU� D� WLPH�� EXW� ZKHQ� %UXWXV� DQG
&DVVLXV�ZHUH� RYHUWKURZQ�� WKHQ� VRRQ� DIWHU�$QWRQLXV� DQG�2FWDYLDQXV� EUDNH
DQG� VXEGLYLGHG�� 7KHVH� H[DPSOHV� DUH� RI� ZDUV�� EXW� WKH� VDPH� KROGHWK� LQ
SULYDWH�IDFWLRQV��DQG��WKHUHIRUH��WKRVH�WKDW�DUH�VHFRQGV�LQ�IDFWLRQV�GR�PDQ\
WLPHV��ZKHQ�WKH�IDFWLRQ�VXEGLYLGHWK��SURYH�SULQFLSDOV��EXW�PDQ\�WLPHV�DOVR
WKH\� SURYH� FLSKHUV�� DQG� FDVKLHUHG�� IRU� PDQ\� D� PDQ¶V� VWUHQJWK� LV� LQ
RSSRVLWLRQ�� DQG�ZKHQ� WKDW� IDLOHWK�� KH� JURZHWK� RXW� RI� XVH�� ,W� LV� FRPPRQO\
VHHQ�� WKDW� PHQ� RQFH� SODFHG�� WDNH� LQ� ZLWK� WKH� FRQWUDU\� IDFWLRQ� WR� WKDW� E\
ZKLFK�WKH\�HQWHU��WKLQNLQJ��EHOLNH��WKDW�WKH\�KDYH�WKH�ILUVW�VXUH��DQG�QRZ�DUH
UHDG\�IRU�D�QHZ�SXUFKDVH��7KH�WUDLWRU�LQ�IDFWLRQ�OLJKWO\�JRHWK�DZD\�ZLWK�LW�
IRU�ZKHQ�PDWWHUV� KDYH� VWXFN� ORQJ� LQ� EDODQFLQJ�� WKH�ZLQQLQJ� RI� VRPH� RQH



PDQ� FDVWHWK� WKHP����� DQG� KH� JHWWHWK� DOO� WKH� WKDQNV�� 7KH� HYHQ� FDUULDJH
EHWZHHQ� WZR� IDFWLRQV� SURFHHGHWK� QRW� DOZD\V� RI� PRGHUDWLRQ�� EXW� RI� D
WUXHQHVV� WR�D�PDQ¶V�VHOI��ZLWK�HQG� WR�PDNH�XVH�RI�ERWK��&HUWDLQO\�� LQ�,WDO\�
WKH\�KROG�LW�D�OLWWOH�VXVSHFW�LQ�SRSHV��ZKHQ�WKH\�KDYH�RIWHQ�LQ�WKHLU�PRXWK�
³3DGUH�FRPPXQH�´����DQG�WDNH�LW� WR�EH�D�VLJQ�RI�RQH�WKDW�PHDQHWK�WR�UHIHU
DOO�WR�WKH�JUHDWQHVV�RI�KLV�RZQ�KRXVH��.LQJV�KDG�QHHG�EHZDUH�KRZ�WKH\�VLGH
WKHPVHOYHV��DQG�PDNH�WKHPVHOYHV�DV�RI�D�IDFWLRQ�RU�SDUW\��IRU�OHDJXHV�ZLWKLQ
WKH� VWDWH� DUH� HYHU� SHUQLFLRXV� WR� PRQDUFKLHV�� IRU� WKH\� UDLVH� DQ� REOLJDWLRQ
SDUDPRXQW�WR�REOLJDWLRQ�RI�VRYHUHLJQW\��DQG�PDNH�WKH�NLQJ�³WDQTXDP�XQXV
H[�QRELV�´����DV�ZDV�WR�EH�VHHQ�LQ�WKH�/HDJXH�RI�)UDQFH��:KHQ�IDFWLRQV�DUH
FDUULHG� WRR�KLJK�DQG� WRR�YLROHQWO\�� LW� LV�D�VLJQ�RI�ZHDNQHVV� LQ�SULQFHV��DQG
PXFK�WR�WKH�SUHMXGLFH�ERWK�RI�WKHLU�DXWKRULW\�DQG�EXVLQHVV��7KH�PRWLRQV�RI
IDFWLRQV� XQGHU� NLQJV�� RXJKW� WR� EH� OLNH� WKH� PRWLRQV� �DV� WKH� DVWURQRPHUV
VSHDN��RI� WKH� LQIHULRU�RUEV��ZKLFK�PD\�KDYH� WKHLU�SURSHU�PRWLRQV��EXW�\HW
VWLOO�DUH�TXLHWO\�FDUULHG�E\�WKH�KLJKHU�PRWLRQ�RI�³SULPXP�PRELOH�´���
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+(� WKDW� LV�RQO\� UHDO��KDG�QHHG�KDYH�H[FHHGLQJ�JUHDW�SDUWV�RI�YLUWXH��DV� WKH
VWRQH�KDG�QHHG�WR�EH�ULFK�WKDW�LV�VHW�ZLWKRXW�IRLO��EXW�LI�D�PDQ�PDUN�LW�ZHOO��LW
LV�LQ�SUDLVH�DQG�FRPPHQGDWLRQ�RI�PHQ��DV�LW�LV�LQ�JHWWLQJV�DQG�JDLQV��IRU�WKH
SURYHUE�LV�WUXH��WKDW�³/LJKW�JDLQV�PDNH�KHDY\�SXUVHV�´�IRU�OLJKW�JDLQV�FRPH
WKLFN��ZKHUHDV�JUHDW�FRPH�EXW�QRZ�DQG�WKHQ��6R�LW�LV�WUXH��WKDW�VPDOO�PDWWHUV
ZLQ�JUHDW�FRPPHQGDWLRQ��EHFDXVH� WKH\�DUH�FRQWLQXDOO\� LQ�XVH�DQG� LQ�QRWH�
ZKHUHDV�WKH�RFFDVLRQ�RI�DQ\�JUHDW�YLUWXH�FRPHWK�EXW�RQ�IHVWLYDOV��WKHUHIRUH
LW�GRWK�PXFK�DGG� WR�D�PDQ¶V� UHSXWDWLRQ��DQG� LV� �DV�4XHHQ�,VDEHOOD����VDLG�
OLNH�SHUSHWXDO�OHWWHUV�FRPPHQGDWRU\��WR�KDYH�JRRG�IRUPV��7R�DWWDLQ�WKHP��LW
DOPRVW� VXIILFHWK� QRW� WR� GHVSLVH� WKHP�� IRU� VR� VKDOO� D�PDQ� REVHUYH� WKHP� LQ
RWKHUV��DQG� OHW�KLP�WUXVW�KLPVHOI�ZLWK� WKH�UHVW�� IRU� LI�KH� ODERU� WRR�PXFK� WR
H[SUHVV� WKHP�� KH� VKDOO� ORVH� WKHLU� JUDFH�� ZKLFK� LV� WR� EH� QDWXUDO� DQG
XQDIIHFWHG��6RPH�PHQ¶V�EHKDYLRU�LV� OLNH�D�YHUVH��ZKHUHLQ�HYHU\�V\OODEOH�LV
PHDVXUHG��KRZ�FDQ�D�PDQ�FRPSUHKHQG�JUHDW�PDWWHUV��WKDW�EUHDNHWK�KLV�PLQG
WRR�PXFK� WR� VPDOO� REVHUYDWLRQV"�1RW� WR� XVH� FHUHPRQLHV� DW� DOO�� LV� WR� WHDFK
RWKHUV� QRW� WR� XVH� WKHP� DJDLQ�� DQG� VR� GLPLQLVKHWK� UHVSHFW� WR� KLPVHOI�



HVSHFLDOO\�WKH\�EH�QRW�WR�EH�RPLWWHG�WR�VWUDQJHUV�DQG�IRUPDO�QDWXUHV��EXW�WKH
GZHOOLQJ�XSRQ�WKHP��DQG�H[DOWLQJ�WKHP�DERYH�WKH�PRRQ��LV�QRW�RQO\�WHGLRXV�
EXW� GRWK� GLPLQLVK� WKH� IDLWK� DQG� FUHGLW� RI� KLP� WKDW� VSHDNV�� DQG�� FHUWDLQO\�
WKHUH�LV�D�NLQG�RI�FRQYH\LQJ�RI�HIIHFWXDO�DQG�LPSULQWLQJ�SDVVDJHV�DPRQJVW
FRPSOLPHQWV��ZKLFK�LV�RI�VLQJXODU�XVH��LI�D�PDQ�FDQ�KLW�XSRQ�LW��$PRQJVW�D
PDQ¶V�SHHUV��D�PDQ�VKDOO�EH�VXUH�RI�IDPLOLDULW\��DQG��WKHUHIRUH��LW� LV�JRRG�D
OLWWOH� WR� NHHS� VWDWH�� DPRQJVW� D� PDQ¶V� LQIHULRUV�� RQH� VKDOO� EH� VXUH� RI
UHYHUHQFH��DQG�WKHUHIRUH�LW�LV�JRRG�D�OLWWOH�WR�EH�IDPLOLDU��+H�WKDW�LV�WRR�PXFK
LQ�DQ\�WKLQJ��VR�WKDW�KH�JLYHWK�DQRWKHU�RFFDVLRQ�RI�VDWLHW\��PDNHWK�KLPVHOI
FKHDS��7R� DSSO\�RQH¶V� VHOI� WR�RWKHUV�� LV� JRRG�� VR� LW� EH�ZLWK�GHPRQVWUDWLRQ
WKDW�D�PDQ�GRWK�LW�XSRQ�UHJDUG��DQG�QRW�XSRQ�IDFLOLW\��,W� LV�D�JRRG�SUHFHSW�
JHQHUDOO\� LQ� VHFRQGLQJ� DQRWKHU�� \HW� WR� DGG� VRPHZKDW� RI� RQH¶V� RZQ�� DV�� LI
\RX�ZLOO�JUDQW�KLV�RSLQLRQ��OHW�LW�EH�ZLWK�VRPH�GLVWLQFWLRQ��LI�\RX�ZLOO�IROORZ
KLV�PRWLRQ��OHW�LW�EH�ZLWK�FRQGLWLRQ��LI�\RX�DOORZ�KLV�FRXQVHO��OHW�LW�EH�ZLWK
DOOHJLQJ� IXUWKHU� UHDVRQ��0HQ�KDG�QHHG�EHZDUH�KRZ� WKH\�EH� WRR�SHUIHFW� LQ
FRPSOLPHQWV��IRU�EH�WKH\�QHYHU�VR�VXIILFLHQW�RWKHUZLVH��WKHLU�HQYLHUV�ZLOO�EH
VXUH�WR�JLYH�WKHP�WKDW�DWWULEXWH�WR�WKH�GLVDGYDQWDJH�RI�WKHLU�JUHDWHU�YLUWXHV��,W
LV� ORVV��DOVR�� LQ�EXVLQHVV�� WR�EH� WRR�IXOO�RI�UHVSHFWV��RU� WR�EH� WRR�FXULRXV� LQ
REVHUYLQJ�WLPHV�DQG�RSSRUWXQLWLHV��6RORPRQ�VDLWK��³+H�WKDW�FRQVLGHUHWK�WKH
ZLQG�VKDOO�QRW�VRZ��DQG�KH�WKDW�ORRNHWK�WR�WKH�FORXGV�VKDOO�QRW�UHDS�´����$
ZLVH� PDQ� ZLOO� PDNH� PRUH� RSSRUWXQLWLHV� WKDQ� KH� ILQGV�� 0HQ¶V� EHKDYLRU
VKRXOG� EH� OLNH� WKHLU� DSSDUHO�� QRW� WRR� VWUDLW� RU� SRLQW� GHYLFH����� EXW� IUHH� IRU
H[HUFLVH�RU�PRWLRQ�
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35$,6(� LV� WKH�UHIOHFWLRQ�RI�YLUWXH��EXW� LW� LV�JODVV��RU�ERG\��ZKLFK�JLYHWK� WKH
UHIOHFWLRQ�� ,I� LW� EH� IURP� WKH� FRPPRQ� SHRSOH�� LW� LV� FRPPRQO\� IDOVH� DQG
QDXJKW�� DQG� UDWKHU� IROORZHWK� YDLQ� SHUVRQV� WKDQ� YLUWXRXV�� IRU� WKH� FRPPRQ
SHRSOH� XQGHUVWDQG� QRW� PDQ\� H[FHOOHQW� YLUWXHV�� 7KH� ORZHVW� YLUWXHV� GUDZ
SUDLVH� IURP� WKHP�� WKH� PLGGOH� YLUWXHV� ZRUN� LQ� WKHP� DVWRQLVKPHQW� RU
DGPLUDWLRQ�� EXW�RI� WKH�KLJKHVW� YLUWXHV� WKH\�KDYH�QR� VHQVH�RU�SHUFHLYLQJ� DW
DOO�� EXW� VKRZV� DQG� ³VSHFLHV� YLUWXWLEXV� VLPLOHV�´���� VHUYH� EHVW� ZLWK� WKHP�
&HUWDLQO\��IDPH�LV�OLNH�D�ULYHU��WKDW�EHDUHWK�XS�WKLQJV�OLJKW�DQG�VZROOHQ��DQG



GURZQV� WKLQJV�ZHLJKW\� DQG� VROLG�� EXW� LI� SHUVRQV� RI� TXDOLW\� DQG� MXGJPHQW
FRQFXU�� WKHQ� LW� LV� �DV� WKH�6FULSWXUH� VDLWK��� ³1RPHQ�ERQXP� LQVWDU� XQJXHQWL
IUDJUDQWLV�´���� LW� ILOOHWK� DOO� URXQG� DERXW�� DQG�ZLOO� QRW� HDVLO\� DZD\�� IRU� WKH
RGRUV� RI� RLQWPHQWV� DUH� PRUH� GXUDEOH� WKDQ� WKRVH� RI� IORZHUV�� 7KHUH� EH� VR
PDQ\�IDOVH�SRLQWV�RI�SUDLVH��WKDW�D�PDQ�PD\�MXVWO\�KROG�LW�D�VXVSHFW��6RPH
SUDLVHV�SURFHHG�PHUHO\�RI�IODWWHU\��DQG�LI�KH�EH�DQ�RUGLQDU\�IODWWHUHU��KH�ZLOO
KDYH� FHUWDLQ� FRPPRQ� DWWULEXWHV�� ZKLFK�PD\� VHUYH� HYHU\�PDQ�� LI� KH� EH� D
FXQQLQJ�IODWWHUHU��KH�ZLOO�IROORZ�WKH�DUFK�IODWWHUHU��ZKLFK�LV�D�PDQ¶V�VHOI��DQG
ZKHUHLQ�D�PDQ�WKLQNHWK�EHVW�RI�KLPVHOI��WKHUHLQ�WKH�IODWWHUHU�ZLOO�XSKROG�KLP
PRVW��%XW�LI�KH�EH�DQ�LPSXGHQW�IODWWHUHU��ORRN�ZKHUHLQ�D�PDQ�LV�FRQVFLRXV�WR
KLPVHOI�WKDW�KH�LV�PRVW�GHIHFWLYH��DQG�LV�PRVW�RXW�RI�FRXQWHQDQFH�LQ�KLPVHOI�
WKDW�ZLOO�WKH�IODWWHUHU�HQWLWOH�KLP�WR��SHUIRUFH��³VSUHWk�FRQVFLHQWLk�´����6RPH
SUDLVHV�FRPH�RI�JRRG�ZLVKHV�DQG�UHVSHFWV��ZKLFK�LV�D�IRUP�GXH�LQ�FLYLOLW\�WR
NLQJV� DQG� JUHDW� SHUVRQV�� ³ODXGDQGR� SU FLSHUH�´���� ZKHQ�� E\� WHOOLQJ� PHQ
ZKDW� WKH\�DUH�� WKH\� UHSUHVHQW� WR� WKHP�ZKDW� WKH\�VKRXOG�EH�� VRPH�PHQ�DUH
SUDLVHG�PDOLFLRXVO\�WR�WKHLU�KXUW��WKHUHE\�WR�VWLU�HQY\�DQG�MHDORXV\�WRZDUGV
WKHP��³3HVVLPXP�JHQXV�LQLPLFRUXP�ODXGDQWLXP�´���� LQVRPXFK�DV� LW�ZDV�D
SURYHUE�DPRQJVW�WKH�*UHFLDQV��WKDW�³KH�WKDW�ZDV�SUDLVHG�WR�KLV�KXUW��VKRXOG
KDYH�D�SXVK���� ULVH�XSRQ�KLV�QRVH�´�DV�ZH�VD\� WKDW�D�EOLVWHU�ZLOO� ULVH�XSRQ
RQH¶V� WRQJXH� WKDW� WHOOV� D� OLH�� FHUWDLQO\�� PRGHUDWH� SUDLVH�� XVHG� ZLWK
RSSRUWXQLW\�� DQG� QRW� YXOJDU�� LV� WKDW� ZKLFK� GRWK� WKH� JRRG�� 6RORPRQ� VDLWK�
³+H�WKDW�SUDLVHWK�KLV�IULHQG�DORXG��ULVLQJ�HDUO\�� LW�VKDOO�EH�WR�KLP�QR�EHWWHU
WKDQ� D� FXUVH�´���� 7RR� PXFK� PDJQLI\LQJ� RI� PDQ� RU� PDWWHU� GRWK� LUULWDWH
FRQWUDGLFWLRQ��DQG�SURFXUH�HQY\�DQG�VFRUQ��7R�SUDLVH�D�PDQ¶V�VHOI�FDQQRW�EH
GHFHQW�� H[FHSW� LW� EH� LQ� UDUH� FDVHV�� EXW� WR� SUDLVH� D� PDQ¶V� RIILFH���� RU
SURIHVVLRQ��KH�PD\�GR�LW�ZLWK�JRRG�JUDFH��DQG�ZLWK�D�NLQG�RI�PDJQDQLPLW\�
7KH�FDUGLQDOV�RI�5RPH��ZKLFK�DUH�WKHRORJXHV�����DQG�IULDUV��DQG�VFKRROPHQ�
KDYH� D� SKUDVH� RI� QRWDEOH� FRQWHPSW� DQG� VFRUQ� WRZDUGV� FLYLO� EXVLQHVV�� IRU
WKH\�FDOO� DOO� WHPSRUDO�EXVLQHVV�RI�ZDUV�� HPEDVVDJHV�� MXGLFDWXUH�� DQG�RWKHU
HPSOR\PHQWV�� VELUUHULH�� ZKLFK� LV� XQGHU�VKHULIIULHV�� DV� LI� WKH\� ZHUH� EXW
PDWWHUV�IRU�XQGHU�VKHULIIV�DQG�FDWFKSROHV��WKRXJK�PDQ\�WLPHV�WKRVH�XQGHU�
VKHULIIULHV� GR� PRUH� JRRG� WKDQ� WKHLU� KLJK� VSHFXODWLRQV�� 6W�� 3DXO�� ZKHQ� KH
ERDVWV� RI� KLPVHOI�� KH� GRWK� RIW� LQWHUODFH�� ³,� VSHDN� OLNH� D� IRRO�´���� EXW
VSHDNLQJ�RI�KLV�FDOOLQJ��KH�VDLWK��³0DJQLILFDER�DSRVWRODWXP�PHXP�´���
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,7�ZDV�SUHWWLO\�GHYLVHG�RI��VRS��WKH�IO\�VDW�XSRQ�WKH�D[OH�WUHH�RI�WKH�FKDULRW�
ZKHHO��DQG�VDLG��³:KDW�D�GXVW�GR�,�UDLVH�´�6R�DUH�WKHUH�VRPH�YDLQ�SHUVRQV�
WKDW��ZKDWVRHYHU�JRHWK�DORQH��RU�PRYHWK�XSRQ�JUHDWHU�PHDQV�� LI� WKH\�KDYH
QHYHU� VR� OLWWOH� KDQG� LQ� LW�� WKH\� WKLQN� LW� LV� WKH\� WKDW� FDUU\� LW�� 7KH\� WKDW� DUH
JORULRXV�� PXVW� QHHGV� EH� IDFWLRXV�� IRU� DOO� EUDYHU\���� VWDQGV� XSRQ
FRPSDULVRQV��7KH\�PXVW�QHHGV�EH�YLROHQW��WR�PDNH�JRRG�WKHLU�RZQ�YDXQWV�
QHLWKHU�FDQ�WKH\�EH�VHFUHW��DQG�WKHUHIRUH�QRW�HIIHFWXDO��EXW��DFFRUGLQJ�WR�WKH
)UHQFK�SURYHUE�� ³%HDXFRXS�GH�EUXLW��SHX�GH� IUXLW�´²³PXFK�EUXLW����� OLWWOH
IUXLW�´�<HW��FHUWDLQO\��WKHUH�LV�XVH�RI�WKLV�TXDOLW\�LQ�FLYLO�DIIDLUV��ZKHUH�WKHUH
LV�DQ�RSLQLRQ����DQG�IDPH�WR�EH�FUHDWHG��HLWKHU�RI�YLUWXH�RU�JUHDWQHVV��WKHVH
PHQ� DUH� JRRG� WUXPSHWHUV�� $JDLQ�� DV� 7LWXV� /LYLXV� QRWHWK�� LQ� WKH� FDVH� RI
$QWLRFKXV�DQG� WKH��WROLDQV����� WKHUH� DUH� VRPHWLPHV� JUHDW� HIIHFWV� RI� FURVV
OLHV��DV�LI�D�PDQ�WKDW�QHJRWLDWHV�EHWZHHQ�WZR�SULQFHV��WR�GUDZ�WKHP�WR�MRLQ�LQ
D� ZDU� DJDLQVW� WKH� WKLUG�� GRWK� H[WRO� WKH� IRUFHV� RI� HLWKHU� RI� WKHP� DERYH
PHDVXUH�� WKH� RQH� WR� WKH� RWKHU�� DQG� VRPHWLPHV� KH� WKDW� GHDOV� EHWZHHQ�PDQ
DQG�PDQ�� UDLVHWK� KLV� RZQ� FUHGLW� ZLWK� ERWK�� E\� SUHWHQGLQJ� JUHDWHU� LQWHUHVW
WKDQ�KH�KDWK�LQ�HLWKHU��DQG�LQ�WKHVH��DQG�WKH�OLNH�NLQGV��LW�RIWHQ�IDOOV�RXW��WKDW
VRPHZKDW� LV�SURGXFHG�RI�QRWKLQJ�� IRU� OLHV� DUH� VXIILFLHQW� WR�EUHHG�RSLQLRQ�
DQG� RSLQLRQ� EULQJV� RQ� VXEVWDQFH�� ,Q� PLOLWDU\� FRPPDQGHUV� DQG� VROGLHUV�
YDLQJORU\� LV� DQ� HVVHQWLDO� SRLQW�� IRU� DV� LURQ� VKDUSHQV� LURQ�� VR� E\�JORU\� RQH
FRXUDJH�VKDUSHQHWK�DQRWKHU��,Q�FDVHV�RI�JUHDW�HQWHUSULVH�XSRQ�FKDUJH����DQG
DGYHQWXUH��D�FRPSRVLWLRQ�RI�JORULRXV�QDWXUHV�GRWK�SXW�OLIH�LQWR�EXVLQHVV��DQG
WKRVH�WKDW�DUH�RI�VROLG�DQG�VREHU�QDWXUHV��KDYH�PRUH�RI�WKH�EDOODVW�WKDQ�RI�WKH
VDLO�� ,Q� IDPH�RI� OHDUQLQJ�� WKH� IOLJKW�ZLOO�EH� VORZ�ZLWKRXW� VRPH� IHDWKHUV�RI
RVWHQWDWLRQ�� ³4XL� GH� FRQWHPQHQGk� JORULk� OLEURV� VFULEXQW�� QRPHQ� VXXP
LQVFULEXQW�´���� 6RFUDWHV�� $ULVWRWOH�� *DOHQ�� ZHUH� PHQ� IXOO� RI� RVWHQWDWLRQ�
FHUWDLQO\��YDLQJORU\�KHOSHWK�WR�SHUSHWXDWH�D�PDQ¶V�PHPRU\��DQG�YLUWXH�ZDV
QHYHU� VR� EHKROGHQ� WR� KXPDQ� QDWXUH�� DV� LW� UHFHLYHG� LWV� GXH� DW� WKH� VHFRQG
KDQG��1HLWKHU�KDG� WKH� IDPH�RI�&LFHUR��6HQHFD��3OLQLXV�6HFXQGXV�����ERUQH
KHU�DJH� VR�ZHOO� LI� LW�KDG�QRW�EHHQ� MRLQHG�ZLWK� VRPH�YDQLW\� LQ� WKHPVHOYHV�
OLNH�XQWR�YDUQLVK�� WKDW�PDNHV�FHLOLQJV�QRW�RQO\�VKLQH��EXW� ODVW��%XW�DOO� WKLV
ZKLOH��ZKHQ�,�VSHDN�RI�YDLQJORU\�� ,�PHDQ�QRW�RI� WKDW�SURSHUW\� WKDW�7DFLWXV
GRWK�DWWULEXWH�WR�0XFLDQXV��³2PQLXP��TX �GL[HUDW�IHFHUDWTXH��DUWH�TXkGDP
RVWHQWDWRU�´���� IRU� WKDW���� SURFHHGV� QRW� RI� YDQLW\�� EXW� RI� QDWXUDO



PDJQDQLPLW\�DQG�GLVFUHWLRQ��DQG��LQ�VRPH�SHUVRQV��LV�QRW�RQO\�FRPHO\��EXW
JUDFLRXV��IRU�H[FXVDWLRQV�����FHVVLRQV�����PRGHVW\�LWVHOI��ZHOO�JRYHUQHG��DUH
EXW�DUWV�RI�RVWHQWDWLRQ��DQG�DPRQJVW�WKRVH�DUWV�WKHUH�LV�QRQH�EHWWHU�WKDQ�WKDW
ZKLFK� 3OLQLXV� 6HFXQGXV� VSHDNHWK� RI��ZKLFK� LV� WR� EH� OLEHUDO� RI� SUDLVH� DQG
FRPPHQGDWLRQ� WR�RWKHUV�� LQ� WKDW�ZKHUHLQ�D�PDQ¶V�VHOI�KDWK�DQ\�SHUIHFWLRQ�
)RU�� VDLWK� 3OLQ\�� YHU\� ZLWWLO\�� ³,Q� FRPPHQGLQJ� DQRWKHU�� \RX� GR� \RXUVHOI
ULJKW����� IRU� KH� WKDW� \RX� FRPPHQG� LV� HLWKHU� VXSHULRU� WR� \RX� LQ� WKDW� \RX
FRPPHQG�� RU� LQIHULRU�� LI� KH� EH� LQIHULRU�� LI� KH� EH� WR� EH� FRPPHQGHG�� \RX
PXFK�PRUH�� LI� KH� EH� VXSHULRU�� LI� KH� EH� QRW� WR� EH� FRPPHQGHG�� \RX�PXFK
OHVV�´�*ORULRXV����PHQ�DUH� WKH�VFRUQ�RI�ZLVH�PHQ�� WKH�DGPLUDWLRQ�RI�IRROV�
WKH�LGROV�RI�SDUDVLWHV��DQG�WKH�VODYHV�RI�WKHLU�RZQ�YDXQWV�
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7+(� ZLQQLQJ� RI� KRQRU� LV� EXW� WKH� UHYHDOLQJ� RI� D� PDQ¶V� YLUWXH� DQG� ZRUWK
ZLWKRXW�GLVDGYDQWDJH��IRU�VRPH�LQ�WKHLU�DFWLRQV�GR�ZRR�DQG�DIIHFW�KRQRU�DQG
UHSXWDWLRQ��ZKLFK�VRUW�RI�PHQ�DUH�FRPPRQO\�PXFK�WDONHG�RI��EXW�LQZDUGO\
OLWWOH�DGPLUHG��DQG�VRPH��FRQWUDULZLVH��GDUNHQ�WKHLU�YLUWXH�LQ�WKH�VKRZ�RI�LW�
VR�DV�WKH\�EH�XQGHUYDOXHG�LQ�RSLQLRQ��,I�D�PDQ�SHUIRUP�WKDW�ZKLFK�KDWK�QRW
EHHQ�DWWHPSWHG�EHIRUH��RU�DWWHPSWHG�DQG�JLYHQ�RYHU��RU�KDWK�EHHQ�DFKLHYHG�
EXW�QRW�ZLWK�VR�JRRG�FLUFXPVWDQFH��KH�VKDOO�SXUFKDVH�PRUH�KRQRU� WKDQ�E\
DIIHFWLQJ� D� PDWWHU� RI� JUHDWHU� GLIILFXOW\� RU� YLUWXH�� ZKHUHLQ� KH� LV� EXW� D
IROORZHU�� ,I� D�PDQ� VR� WHPSHU�KLV� DFWLRQV�� DV� LQ� VRPH�RQH�RI� WKHP�KH�GRWK
FRQWHQW�HYHU\�IDFWLRQ�RU�FRPELQDWLRQ�RI�SHRSOH��WKH�PXVLF�ZLOO�EH�WKH�IXOOHU�
$� PDQ� LV� DQ� LOO� KXVEDQG� RI� KLV� KRQRU� WKDW� HQWHUHWK� LQWR� DQ\� DFWLRQ�� WKH
IDLOLQJ�ZKHUHLQ�PD\�GLVJUDFH�KLP�PRUH�WKDQ�WKH�FDUU\LQJ�RI�LW�WKURXJK�FDQ
KRQRU�KLP��+RQRU�WKDW�LV�JDLQHG�DQG�EURNHQ�XSRQ�DQRWKHU�KDWK�WKH�TXLFNHVW
UHIOHFWLRQ��OLNH�GLDPRQGV�FXW�ZLWK�IDFHWV��DQG�WKHUHIRUH�OHW�D�PDQ�FRQWHQG�WR
H[FHO� DQ\� FRPSHWLWRUV� RI� KLV� LQ� KRQRU�� LQ� RXWVKRRWLQJ� WKHP�� LI� KH� FDQ�� LQ
WKHLU� RZQ� ERZ�� 'LVFUHHW� IROORZHUV� DQG� VHUYDQWV� KHOS�PXFK� WR� UHSXWDWLRQ�
³2PQLV�IDPD�D�GRPHVWLFLV�HPDQDW�´����(QY\��ZKLFK�LV�WKH�FDQNHU�RI�KRQRU�
LV� EHVW� H[WLQJXLVKHG� E\� GHFODULQJ� D�PDQ¶V� VHOI� LQ� KLV� HQGV�� UDWKHU� WR� VHHN
PHULW� WKDQ� IDPH�� DQG� E\� DWWULEXWLQJ� D� PDQ¶V� VXFFHVVHV� UDWKHU� WR� 'LYLQH
SURYLGHQFH� DQG� IHOLFLW\�� WKDQ� WR� KLV� RZQ� YLUWXH� RU� SROLF\�� 7KH� WUXH



PDUVKDOOLQJ�RI� WKH�GHJUHHV�RI� VRYHUHLJQ�KRQRU�DUH� WKHVH�� ,Q� WKH� ILUVW�SODFH
DUH� ³FRQGLWRUHV� LPSHULRUXP�´���� IRXQGHUV� RI� VWDWHV� DQG� FRPPRQZHDOWKV�
VXFK� DV� ZHUH� 5RPXOXV�� &\UXV�� & VDU�� 2WWRPDQ����� ,VPDHO�� LQ� WKH� VHFRQG
SODFH�DUH�³OHJLVODWRUHV�´� ODZJLYHUV��ZKLFK�DUH�DOVR�FDOOHG�VHFRQG�IRXQGHUV�
RU� ³SHUSHWXL� SULQFLSHV�´���� EHFDXVH� WKH\� JRYHUQ� E\� WKHLU� RUGLQDQFHV� DIWHU
WKH\�DUH�JRQH�� VXFK�ZHUH�/\FXUJXV��6RORQ�� -XVWLQLDQ��(GJDU�����$OSKRQVXV
RI�&DVWLOH��WKH�:LVH��WKDW�PDGH�WKH�³6LHWH�3DUWLGDV�´����LQ�WKH�WKLUG�SODFH�DUH
³OLEHUDWRUHV�´� RU� ³VDOYDWRUHV�´���� VXFK� DV� FRPSRXQG� WKH� ORQJ� PLVHULHV� RI
FLYLO�ZDUV��RU�GHOLYHU�WKHLU�FRXQWULHV�IURP�VHUYLWXGH�RI�VWUDQJHUV�RU�W\UDQWV�
DV�$XJXVWXV�& VDU��9HVSDVLDQXV��$XUHOLDQXV��7KHRGRULFXV��.LQJ�+HQU\�WKH
6HYHQWK�RI�(QJODQG��.LQJ�+HQU\�WKH�)RXUWK�RI�)UDQFH�� LQ� WKH�IRXUWK�SODFH
DUH� ³SURSDJDWRUHV�´� RU� ³SURSXJQDWRUHV� LPSHULL�´���� VXFK� DV� LQ� KRQRUDEOH
ZDUV�HQODUJH�WKHLU�WHUULWRULHV��RU�PDNH�QREOH�GHIHQFH�DJDLQVW�LQYDGHUV��DQG�
LQ� WKH� ODVW� SODFH� DUH� ³SDWUHV� SDWUL �´���� ZKLFK� UHLJQ� MXVWO\�� DQG�PDNH� WKH
WLPHV�JRRG�ZKHUHLQ�WKH\�OLYH��ERWK�ZKLFK�ODVW�NLQGV�QHHG�QR�H[DPSOHV��WKH\
DUH� LQ� VXFK� QXPEHU�� 'HJUHHV� RI� KRQRU� LQ� VXEMHFWV� DUH�� ILUVW�� ³SDUWLFLSHV
FXUDUXP�´����WKRVH�XSRQ�ZKRP�SULQFHV�GR�GLVFKDUJH�WKH�JUHDWHVW�ZHLJKW�RI
WKHLU�DIIDLUV��WKHLU�ULJKW�KDQGV��DV�ZH�FDOO�WKHP��WKH�QH[W�DUH�³GXFHV�EHOOL�´���
JUHDW�OHDGHUV��VXFK�DV�DUH�SULQFHV¶�OLHXWHQDQWV��DQG�GR�WKHP�QRWDEOH�VHUYLFHV
LQ� WKH� ZDUV�� WKH� WKLUG� DUH� ³JUDWLRVL�´� IDYRULWHV�� VXFK� DV� H[FHHG� QRW� WKLV
VFDQWOLQJ�����WR�EH�VRODFH�WR�WKH�VRYHUHLJQ��DQG�KDUPOHVV�WR�WKH�SHRSOH��DQG
WKH�IRXUWK��³QHJRWLLV�SDUHV�´����VXFK�DV�KDYH�JUHDW�SODFHV�XQGHU�SULQFHV��DQG
H[HFXWH� WKHLU� SODFHV� ZLWK� VXIILFLHQF\�� 7KHUH� LV� DQ� KRQRU�� OLNHZLVH�� ZKLFK
PD\� EH� UDQNHG� DPRQJVW� WKH� JUHDWHVW�� ZKLFK� KDSSHQHWK� UDUHO\�� WKDW� LV�� RI
VXFK� DV� VDFULILFH� WKHPVHOYHV� WR� GHDWK� RU� GDQJHU� IRU� WKH� JRRG� RI� WKHLU
FRXQWU\��DV�ZDV�0��5HJXOXV��DQG�WKH�WZR�'HFLL�
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-8'*(6�RXJKW� WR�UHPHPEHU� WKDW� WKHLU�RIILFH� LV�³MXV�GLFHUH�´����DQG�QRW�³MXV
GDUH�´����WR�LQWHUSUHW�ODZ��DQG�QRW�WR�PDNH�ODZ��RU�JLYH�ODZ��HOVH�ZLOO�LW�EH
OLNH�WKH�DXWKRULW\�FODLPHG�E\�WKH�&KXUFK�RI�5RPH��ZKLFK��XQGHU�SUHWH[W�RI
H[SRVLWLRQ� RI�6FULSWXUH�� GRWK� QRW� VWLFN� WR� DGG� DQG� DOWHU�� DQG� WR� SURQRXQFH



WKDW�ZKLFK�WKH\�GR�QRW�ILQG��DQG��E\�VKRZ�RI�DQWLTXLW\��WR�LQWURGXFH�QRYHOW\�
-XGJHV�RXJKW�WR�EH�PRUH�OHDUQHG�WKDQ�ZLWW\��PRUH�UHYHUHQG�WKDQ�SODXVLEOH�
DQG�PRUH�DGYLVHG�WKDQ�FRQILGHQW��$ERYH�DOO�WKLQJV��LQWHJULW\�LV�WKHLU�SRUWLRQ
DQG� SURSHU� YLUWXH�� ³&XUVHG� �VDLWK� WKH� ODZ����� LV� KH� WKDW� UHPRYHWK� WKH
ODQGPDUN�´�7KH�PLVOD\HU� RI� D�PHUH� VWRQH� LV� WR� EODPH�� EXW� LW� LV� WKH� XQMXVW
MXGJH� WKDW� LV� WKH�FDSLWDO� UHPRYHU�RI� ODQGPDUNV��ZKHQ�KH�GHILQHWK�DPLVV�RI
ODQGV� DQG� SURSHUW\�� 2QH� IRXO� VHQWHQFH� GRWK� PRUH� KXUW� WKDQ� PDQ\� IRXO
H[DPSOHV�� IRU� WKHVH� GR� EXW� FRUUXSW� WKH� VWUHDP�� WKH� RWKHU� FRUUXSWHWK� WKH
IRXQWDLQ�� VR� VDLWK� 6RORPRQ�� ³)RQV� WXUEDWXV� HW� YHQD� FRUUXSWD� HVW� MXVWXV
FDGHQV� LQ� FDXVk� VXk� FRUDP�DGYHUVDULR�´����7KH�RIILFH�RI� MXGJHV�PD\�KDYH
UHIHUHQFH�XQWR� WKH�SDUWLHV� WKDW�VXH��XQWR� WKH�DGYRFDWHV� WKDW�SOHDG��XQWR� WKH
FOHUNV� DQG� PLQLVWHUV� RI� MXVWLFH� XQGHUQHDWK� WKHP�� DQG� WR� WKH� VRYHUHLJQ� RU
VWDWH�DERYH�WKHP�

)LUVW��IRU�WKH�FDXVHV�RU�SDUWLHV�WKDW�VXH��³7KHUH�EH��VDLWK�WKH�6FULSWXUH��WKDW
WXUQ�MXGJPHQW�LQWR�ZRUPZRRG�´����DQG�VXUHO\�WKHUH�EH��DOVR��WKDW�WXUQ�LW�LQWR
YLQHJDU��IRU�LQMXVWLFH�PDNHWK�LW�ELWWHU��DQG�GHOD\V�PDNH�LW�VRXU��7KH�SULQFLSDO
GXW\�RI� D� MXGJH� LV� WR� VXSSUHVV� IRUFH� DQG� IUDXG��ZKHUHRI� IRUFH� LV� WKH�PRUH
SHUQLFLRXV�ZKHQ� LW� LV�RSHQ��DQG�IUDXG�ZKHQ� LW� LV�FORVH�DQG�GLVJXLVHG��$GG
WKHUHWR� FRQWHQWLRXV� VXLWV��ZKLFK� RXJKW� WR� EH� VSHZHG� RXW�� DV� WKH� VXUIHLW� RI
FRXUWV��$�MXGJH�RXJKW�WR�SUHSDUH�KLV�ZD\�WR�D�MXVW�VHQWHQFH��DV�*RG�XVHWK�WR
SUHSDUH� KLV�ZD\�� E\� UDLVLQJ� YDOOH\V� DQG� WDNLQJ� GRZQ� KLOOV�� VR�ZKHQ� WKHUH
DSSHDUHWK� RQ� HLWKHU� VLGH� D� KLJK� KDQG�� YLROHQW� SURVHFXWLRQ�� FXQQLQJ
DGYDQWDJHV�WDNHQ��FRPELQDWLRQ��SRZHU��JUHDW�FRXQVHO��WKHQ�LV�WKH�YLUWXH�RI�D
MXGJH� VHHQ� WR� PDNH� LQHTXDOLW\� HTXDO�� WKDW� KH� PD\� SODQW� KLV� MXGJPHQW� DV
XSRQ� DQ� HYHQ� JURXQG�� ³4XL� IRUWLWHU� HPXQJLW�� HOLFLW� VDQJXLQHP�´���� DQG
ZKHUH�WKH�ZLQH�SUHVV�LV�KDUG�ZURXJKW��LW�\LHOGV�D�KDUVK�ZLQH��WKDW�WDVWHV�RI
WKH� JUDSH�VWRQH�� -XGJHV� PXVW� EHZDUH� RI� KDUG� FRQVWUXFWLRQV� DQG� VWUDLQHG
LQIHUHQFHV��IRU�WKHUH�LV�QR�ZRUVH�WRUWXUH�WKDQ�WKH�WRUWXUH�RI�ODZV��(VSHFLDOO\
LQ�FDVH�RI�ODZV�SHQDO��WKH\�RXJKW�WR�KDYH�FDUH�WKDW�WKDW�ZKLFK�ZDV�PHDQW�IRU
WHUURU�EH�QRW�WXUQHG�LQWR�ULJRU��DQG�WKDW�WKH\�EULQJ�QRW�XSRQ�WKH�SHRSOH�WKDW
VKRZHU�ZKHUHRI� WKH� 6FULSWXUH� VSHDNHWK�� ³3OXHW� VXSHU� HRV� ODTXHRV�´���� IRU
SHQDO�ODZV�SUHVVHG�����DUH�D�VKRZHU�RI�VQDUHV�XSRQ�WKH�SHRSOH��7KHUHIRUH�OHW
SHQDO�ODZV��LI�WKH\�KDYH�EHHQ�VOHHSHUV�RI�ORQJ��RU�LI�WKH\�EH�JURZQ�XQILW�IRU
WKH� SUHVHQW� WLPH�� EH� E\� ZLVH� MXGJHV� FRQILQHG� LQ� WKH� H[HFXWLRQ�� ³-XGLFLV
RIILFLXP�HVW��XW�UHV��LWD�WHPSRUD�UHUXP�´�	F�����,Q�FDXVHV�RI�OLIH�DQG�GHDWK�
MXGJHV�RXJKW� �DV� IDU� DV� WKH� ODZ�SHUPLWWHWK�� LQ� MXVWLFH� WR� UHPHPEHU�PHUF\�



DQG� WR� FDVW� D� VHYHUH� H\H� XSRQ� WKH� H[DPSOH�� EXW� D�PHUFLIXO� H\H� XSRQ� WKH
SHUVRQ�

6HFRQGO\��IRU�WKH�DGYRFDWHV�DQG�FRXQVHO�WKDW�SOHDG��3DWLHQFH����DQG�JUDYLW\
RI�KHDULQJ� LV� DQ�HVVHQWLDO�SDUW�RI� MXVWLFH�� DQG�DQ�RYHUVSHDNLQJ� MXGJH� LV�QR
ZHOO�WXQHG�F\PEDO��,W�LV�QR�JUDFH�WR�D�MXGJH�ILUVW�WR�ILQG�WKDW�ZKLFK�KH�PLJKW
KDYH� KHDUG� LQ� GXH� WLPH� IURP� WKH� EDU�� RU� WR� VKRZ� TXLFNQHVV� RI� FRQFHLW� LQ
FXWWLQJ� RII� HYLGHQFH� RU� FRXQVHO� WRR� VKRUW�� RU� WR� SUHYHQW� LQIRUPDWLRQ� E\
TXHVWLRQV�� WKRXJK� SHUWLQHQW�� 7KH� SDUWV� RI� D� MXGJH� LQ� KHDULQJ� DUH� IRXU�� WR
GLUHFW� WKH� HYLGHQFH�� WR� PRGHUDWH� OHQJWK�� UHSHWLWLRQ�� RI� LPSHUWLQHQF\� RI
VSHHFK��WR�UHFDSLWXODWH��VHOHFW��DQG�FROODWH�WKH�PDWHULDO�SRLQWV�RI�WKDW�ZKLFK
KDWK�EHHQ�VDLG��DQG�WR�JLYH�WKH�UXOH�RU�VHQWHQFH��:KDWVRHYHU�LV�DERYH�WKHVH
LV�WRR�PXFK��DQG�SURFHHGHWK�HLWKHU�RI�JORU\��DQG�ZLOOLQJQHVV�WR�VSHDN��RU�RI
LPSDWLHQFH� WR� KHDU�� RU� RI� VKRUWQHVV� RI�PHPRU\�� RU� RI�ZDQW� RI� D� VWDLG� DQG
HTXDO� DWWHQWLRQ�� ,W� LV� D� VWUDQJH� WKLQJ� WR� VHH� WKDW� WKH� EROGQHVV� RI� DGYRFDWHV
VKRXOG�SUHYDLO�ZLWK�MXGJHV��ZKHUHDV��WKH\�VKRXOG�LPLWDWH�*RG�LQ�ZKRVH�VHDW
WKH\�VLW��ZKR�UHSUHVVHWK�WKH�SUHVXPSWXRXV��DQG�JLYHWK�JUDFH�WR�WKH�PRGHVW�
EXW�LW�LV�PRUH�VWUDQJH��WKDW�MXGJHV�VKRXOG�KDYH�QRWHG�IDYRULWHV��ZKLFK�FDQQRW
EXW� FDXVH�PXOWLSOLFDWLRQ� RI� IHHV�� DQG� VXVSLFLRQ� RI� E\�ZD\V�� 7KHUH� LV� GXH
IURP� WKH� MXGJH� WR� WKH� DGYRFDWH� VRPH� FRPPHQGDWLRQ� DQG� JUDFLQJ�� ZKHUH
FDXVHV�DUH�ZHOO�KDQGOHG�DQG�IDLU�SOHDGHG��HVSHFLDOO\�WRZDUGV�WKH�VLGH�ZKLFK
REWDLQHWK�QRW�����IRU�WKDW�XSKROGV�LQ�WKH�FOLHQW�WKH�UHSXWDWLRQ�RI�KLV�FRXQVHO�
DQG�EHDWV�GRZQ�LQ�KLP�WKH�FRQFHLW����RI�KLV�FDXVH��7KHUH�LV�OLNHZLVH�GXH�WR
WKH�SXEOLF�D�FLYLO�UHSUHKHQVLRQ�RI�DGYRFDWHV��ZKHUH�WKHUH�DSSHDUHWK�FXQQLQJ
FRXQVHO�� JURVV� QHJOHFW�� VOLJKW� LQIRUPDWLRQ�� LQGLVFUHHW� SUHVVLQJ�� RU� DQ� RYHU�
EROG�GHIHQFH��DQG�OHW�QRW�WKH�FRXQVHO�DW�WKH�EDU�FKRS����ZLWK�WKH�MXGJH��QRU
ZLQG� KLPVHOI� LQWR� WKH� KDQGOLQJ� RI� WKH� FDXVH� DQHZ� DIWHU� WKH� MXGJH� KDWK
GHFODUHG� KLV� VHQWHQFH�� EXW�� RQ� WKH� RWKHU� VLGH�� OHW� QRW� WKH� MXGJH� PHHW� WKH
FDXVH�KDOI�ZD\��QRU�JLYH�RFFDVLRQ�WR�WKH�SDUW\�WR�VD\��KLV�FRXQVHO�RU�SURRIV
ZHUH�QRW�KHDUG�

7KLUGO\��IRU�WKDW�WKDW�FRQFHUQV�FOHUNV�DQG�PLQLVWHUV��7KH�SODFH�RI�MXVWLFH�LV�D
KDOORZHG� SODFH�� DQG�� WKHUHIRUH�� QRW� RQO\� WKH� EHQFK�� EXW� WKH� IRRW�SDFH� DQG
SUHFLQFWV��DQG�SXUSULVH� WKHUHRI��RXJKW� WR�EH�SUHVHUYHG�ZLWKRXW�VFDQGDO�DQG
FRUUXSWLRQ�� IRU�� FHUWDLQO\�� ³*UDSHV� �DV� WKH� 6FULSWXUH� VDLWK�� ZLOO� QRW� EH
JDWKHUHG� RI� WKRUQV� RU� WKLVWOHV�´���� QHLWKHU� FDQ� MXVWLFH� \LHOG� KHU� IUXLW� ZLWK
VZHHWQHVV�DPRQJVW�WKH�EULHUV�DQG�EUDPEOHV�RI�FDWFKLQJ�DQG�SROOLQJ����FOHUNV



DQG�PLQLVWHUV��7KH�DWWHQGDQFH�RI�FRXUWV�LV�VXEMHFW�WR�IRXU�EDG�LQVWUXPHQWV�
ILUVW��FHUWDLQ�SHUVRQV� WKDW�DUH�VRZHUV�RI�VXLWV��ZKLFK�PDNH� WKH�FRXUW�VZHOO�
DQG� WKH� FRXQWU\� SLQH�� WKH� VHFRQG� VRUW� LV� RI� WKRVH� WKDW� HQJDJH� FRXUWV� LQ
TXDUUHOV� RI� MXULVGLFWLRQ�� DQG� DUH� QRW� WUXO\� ³DPLFL� FXUL �´���� EXW� ³SDUDVLWL
FXUL �´����LQ�SXIILQJ�D�FRXUW�XS�EH\RQG�KHU�ERXQGV�IRU�WKHLU�RZQ�VFUDSV�DQG
DGYDQWDJH��WKH�WKLUG�VRUW�LV�RI�WKRVH�WKDW�PD\�EH�DFFRXQWHG�WKH�OHIW�KDQGV�RI
FRXUWV��SHUVRQV�WKDW�DUH�IXOO�RI�QLPEOH�DQG�VLQLVWHU�WULFNV�DQG�VKLIWV��ZKHUHE\
WKH\� SHUYHUW� WKH� SODLQ� DQG� GLUHFW� FRXUVHV� RI� FRXUWV�� DQG� EULQJ� MXVWLFH� LQWR
REOLTXH�OLQHV�DQG�ODE\ULQWKV��DQG�WKH�IRXUWK�LV�WKH�SROOHU�DQG�H[DFWHU�RI�IHHV�
ZKLFK�MXVWLILHV�WKH�FRPPRQ�UHVHPEODQFH�RI�WKH�FRXUWV�RI�MXVWLFH�WR�WKH�EXVK�
ZKHUHXQWR�ZKLOH� WKH� VKHHS� IOLHV� IRU�GHIHQFH� LQ�ZHDWKHU��KH� LV� VXUH� WR� ORVH
SDUW�RI�KLV�IOHHFH��2Q�WKH�RWKHU�VLGH��DQ�DQFLHQW�FOHUN��VNLOIXO�LQ�SUHFHGHQWV�
ZDU\� LQ� SURFHHGLQJ�� DQG� XQGHUVWDQGLQJ� LQ� WKH� EXVLQHVV� RI� WKH� FRXUW�� LV� DQ
H[FHOOHQW�ILQJHU�RI�D�FRXUW��DQG�GRWK�PDQ\�WLPHV�SRLQW�WKH�ZD\�WR�WKH�MXGJH
KLPVHOI�

)RXUWKO\�� IRU� WKDW� ZKLFK� PD\� FRQFHUQ� WKH� VRYHUHLJQ� DQG� HVWDWH�� -XGJHV
RXJKW�� DERYH� DOO�� WR� UHPHPEHU� WKH� FRQFOXVLRQ� RI� WKH� 5RPDQ� 7ZHOYH
7DEOHV����� ³6DOXV� SRSXOL� VXSUHPD� OH[�´���� DQG� WR� NQRZ� WKDW� ODZV�� H[FHSW
WKH\�EH� LQ�RUGHU� WR� WKDW� HQG�� DUH�EXW� WKLQJV� FDSWLRXV�� DQG�RUDFOHV�QRW�ZHOO
LQVSLUHG�� WKHUHIRUH� LW� LV�D�KDSS\� WKLQJ� LQ�D�VWDWH��ZKHQ�NLQJV�DQG�VWDWHV�GR
RIWHQ�FRQVXOW�ZLWK�MXGJHV��DQG�DJDLQ��ZKHQ�MXGJHV�GR�RIWHQ�FRQVXOW�ZLWK�WKH
NLQJ�DQG�VWDWH��WKH�RQH��ZKHQ�WKHUH�LV�PDWWHU�RI�ODZ�LQWHUYHQLHQW�LQ�EXVLQHVV
RI�VWDWH��WKH�RWKHU��ZKHQ�WKHUH�LV�VRPH�FRQVLGHUDWLRQ�RI�VWDWH�LQWHUYHQLHQW�LQ
PDWWHU� RI� ODZ�� IRU� PDQ\� WLPHV� WKH� WKLQJV� GHGXFHG� WR� MXGJPHQW� PD\� EH
³PHXP´����DQG�³WXXP�´����ZKHQ� WKH�UHDVRQ�DQG�FRQVHTXHQFH� WKHUHRI�PD\
WUHQFK� WR� SRLQW� RI� HVWDWH�� ,� FDOO� PDWWHU� RI� HVWDWH�� QRW� RQO\� WKH� SDUWV� RI
VRYHUHLJQW\��EXW�ZKDWVRHYHU� LQWURGXFHWK�DQ\�JUHDW�DOWHUDWLRQ��RU�GDQJHURXV
SUHFHGHQW��RU�FRQFHUQHWK�PDQLIHVWO\�DQ\�JUHDW�SRUWLRQ�RI�SHRSOH��DQG�OHW�QR
PDQ�ZHDNO\�FRQFHLYH��WKDW�MXVW�ODZV�DQG�WUXH�SROLF\�KDYH�DQ\�DQWLSDWK\��IRU
WKH\� DUH� OLNH� WKH� VSLULWV� DQG� VLQHZV�� WKDW� RQH� PRYHV� ZLWK� WKH� RWKHU�� /HW
MXGJHV�DOVR�UHPHPEHU��WKDW�6RORPRQ¶V�WKURQH�ZDV�VXSSRUWHG�E\�OLRQV����RQ
ERWK� VLGHV�� OHW� WKHP� EH� OLRQV�� EXW� \HW� OLRQV� XQGHU� WKH� WKURQH�� EHLQJ
FLUFXPVSHFW�WKDW�WKH\�GR�QRW�FKHFN�RU�RSSRVH�DQ\�SRLQWV�RI�VRYHUHLJQW\��/HW
QRW�MXGJHV�DOVR�EH�VR�LJQRUDQW�RI�WKHLU�RZQ�ULJKW��DV�WR�WKLQN�WKHUH�LV�QRW�OHIW
WR� WKHP�� DV� D� SULQFLSDO� SDUW� RI� WKHLU� RIILFH�� D�ZLVH� XVH� DQG� DSSOLFDWLRQ� RI



ODZV�� IRU� WKH\�PD\� UHPHPEHU�ZKDW� WKH�DSRVWOH� VDLWK�RI�D�JUHDWHU� ODZ� WKDQ
WKHLUV��³1RV�VFLPXV�TXLD�OH[�ERQD�HVW��PRGR�TXLV�Hk�XWDWXU�OHJLWLPH�´���

/9,,�²2)�$1*(5�

72� VHHN� WR� H[WLQJXLVK� DQJHU� XWWHUO\� LV� EXW� D� EUDYHU\���� RI� WKH� 6WRLFV��:H
KDYH�EHWWHU�RUDFOHV�� ³%H�DQJU\��EXW� VLQ�QRW�� OHW�QRW� WKH� VXQ�JR�GRZQ�XSRQ
\RXU� DQJHU�´����$QJHU�PXVW� EH� OLPLWHG� DQG� FRQILQHG�� ERWK� LQ� UDFH� DQG� LQ
WLPH�� :H� ZLOO� ILUVW� VSHDN� KRZ� WKH� QDWXUDO� LQFOLQDWLRQ� DQG� KDELW�� ³WR� EH
DQJU\�´� PD\� EH� DWWHPSHUHG� DQG� FDOPHG�� VHFRQGO\�� KRZ� WKH� SDUWLFXODU
PRWLRQV� RI� DQJHU� PD\� EH� UHSUHVVHG�� RU�� DW� OHDVW�� UHIUDLQHG� IURP� GRLQJ
PLVFKLHI��WKLUGO\��KRZ�WR�UDLVH�DQJHU��RU�DSSHDVH�DQJHU�LQ�DQRWKHU�

)RU�WKH�ILUVW��WKHUH�LV�QR�RWKHU�ZD\�EXW�WR�PHGLWDWH�DQG�UXPLQDWH�ZHOO�XSRQ
WKH�HIIHFWV�RI�DQJHU��KRZ�LW�WURXEOHV�PDQ¶V�OLIH��DQG�WKH�EHVW�WLPH�WR�GR�WKLV
LV�� WR� ORRN�EDFN�XSRQ� DQJHU�ZKHQ� WKH� ILW� LV� WKRURXJKO\� RYHU�� 6HQHFD� VDLWK
ZHOO��³WKDW�DQJHU�LV�OLNH�UXLQ��ZKLFK�EUHDNV�LWVHOI�XSRQ�WKDW�LW�IDOOV�´����7KH
6FULSWXUH�H[KRUWHWK�XV�³WR�SRVVHVV�RXU� VRXOV� LQ�SDWLHQFH�´����ZKRVRHYHU� LV
RXW�RI�SDWLHQFH��LV�RXW�RI�SRVVHVVLRQ�RI�KLV�VRXO��0HQ�PXVW�QRW�WXUQ�EHHV�²



³DQLPDVTXH�LQ�YXOQHUH�SRQXQW�´���

$QJHU�LV�FHUWDLQO\�D�NLQG�RI�EDVHQHVV��DV�LW�DSSHDUV�ZHOO�LQ�WKH�ZHDNQHVV�RI
WKRVH� VXEMHFWV� LQ� ZKRP� LW� UHLJQV�� FKLOGUHQ�� ZRPHQ�� ROG� IRONV�� VLFN� IRONV�
2QO\�PHQ�PXVW� EHZDUH� WKDW� WKH\� FDUU\� WKHLU� DQJHU� UDWKHU�ZLWK� VFRUQ� WKDQ
ZLWK�IHDU��VR�WKDW�WKH\�PD\�VHHP�UDWKHU�WR�EH�DERYH�WKH�LQMXU\�WKDQ�EHORZ�LW�
ZKLFK�LV�D�WKLQJ�HDVLO\�GRQH��LI�D�PDQ�ZLOO�JLYH�ODZ�WR�KLPVHOI�LQ�LW�

)RU� WKH� VHFRQG� SRLQW�� WKH� FDXVHV� DQG� PRWLYHV� RI� DQJHU� DUH� FKLHIO\� WKUHH�
)LUVW�� WR�EH�WRR�VHQVLEOH�RI�KXUW��IRU�QR�PDQ�LV�DQJU\�WKDW�IHHOV�QRW�KLPVHOI
KXUW��DQG�WKHUHIRUH�WHQGHU�DQG�GHOLFDWH�SHUVRQV�PXVW�QHHGV�EH�RIW�DQJU\��WKH\
KDYH�VR�PDQ\�WKLQJV�WR�WURXEOH�WKHP��ZKLFK�PRUH�UREXVW�QDWXUHV�KDYH�OLWWOH
VHQVH� RI�� WKH� QH[W� LV�� WKH� DSSUHKHQVLRQ� DQG� FRQVWUXFWLRQ� RI� WKH� LQMXU\
RIIHUHG��WR�EH��LQ�WKH�FLUFXPVWDQFHV�WKHUHRI��IXOO�RI�FRQWHPSW��IRU�FRQWHPSW
LV� WKDW�ZKLFK�SXWWHWK�DQ�HGJH�XSRQ�DQJHU��DV�PXFK��RU�PRUH�� WKDQ� WKH�KXUW
LWVHOI��DQG�WKHUHIRUH��ZKHQ�PHQ�DUH�LQJHQLRXV�LQ�SLFNLQJ�RXW�FLUFXPVWDQFHV
RI�FRQWHPSW��WKH\�GR�NLQGOH�WKHLU�DQJHU�PXFK��ODVWO\��RSLQLRQ�RI�WKH�WRXFK���
RI�D�PDQ¶V�UHSXWDWLRQ�GRWK�PXOWLSO\�DQG�VKDUSHQ�DQJHU��ZKHUHLQ�WKH�UHPHG\
LV�� WKDW� D�PDQ�VKRXOG�KDYH��DV�*RQVDOYR�ZDV�ZRQW� WR� VD\��³7HODP�KRQRULV
FUDVVLRUHP�´����%XW�LQ�DOO�UHIUDLQLQJV�RI�DQJHU��LW�LV�WKH�EHVW�UHPHG\�WR�ZLQ
WLPH��DQG�WR�PDNH�D�PDQ¶V�VHOI�EHOLHYH�WKDW�WKH�RSSRUWXQLW\�RI�KLV�UHYHQJH�LV
QRW�\HW�FRPH��EXW�WKDW�KH�IRUHVHHV�D�WLPH�IRU�LW��DQG�VR�WR�VWLOO�KLPVHOI�LQ�WKH
PHDQ�WLPH��DQG�UHVHUYH�LW�

7R�FRQWDLQ�DQJHU�IURP�PLVFKLHI��WKRXJK�LW�WDNH�KROG�RI�D�PDQ��WKHUH�EH�WZR
WKLQJV� ZKHUHRI� \RX� PXVW� KDYH� VSHFLDO� FDXWLRQ�� WKH� RQH�� RI� H[WUHPH
ELWWHUQHVV� RI� ZRUGV�� HVSHFLDOO\� LI� WKH\� EH� DFXOHDWH� DQG� SURSHU����� IRU
³FRPPXQLD�PDOHGLFWD´����DUH�QRWKLQJ�VR�PXFK��DQG��DJDLQ��WKDW�LQ�DQJHU�D
PDQ�UHYHDO�QR�VHFUHWV��IRU�WKDW�PDNHV�KLP�QRW�ILW�IRU�VRFLHW\��WKH�RWKHU��WKDW
\RX� GR� QRW� SHUHPSWRULO\� EUHDN� RII� LQ� DQ\� EXVLQHVV� LQ� D� ILW� RI� DQJHU�� EXW�
KRZVRHYHU�\RX�VKRZ�ELWWHUQHVV��GR�QRW�DFW�DQ\�WKLQJ�WKDW�LV�QRW�UHYRFDEOH�

)RU�UDLVLQJ�DQG�DSSHDVLQJ�DQJHU�LQ�DQRWKHU��LW�LV�GRQH�FKLHIO\�E\�FKRRVLQJ�RI
WLPHV�ZKHQ�PHQ�DUH�IURZDUGHVW�DQG�ZRUVW�GLVSRVHG�WR�LQFHQVH�WKHP��DJDLQ�
E\�JDWKHULQJ��DV�ZDV�WRXFKHG�EHIRUH��DOO�WKDW�\RX�FDQ�ILQG�RXW�WR�DJJUDYDWH
WKH�FRQWHPSW��DQG�WKH�WZR�UHPHGLHV�DUH�E\�WKH�FRQWUDULHV��WKH�IRUPHU�WR�WDNH
JRRG� WLPHV��ZKHQ� ILUVW� WR� UHODWH� WR� D�PDQ� DQ� DQJU\� EXVLQHVV�� IRU� WKH� ILUVW
LPSUHVVLRQ� LV� PXFK�� DQG� WKH� RWKHU� LV�� WR� VHYHU�� DV� PXFK� DV� PD\� EH�� WKH



FRQVWUXFWLRQ� RI� WKH� LQMXU\� IURP� WKH� SRLQW� RI� FRQWHPSW�� LPSXWLQJ� LW� WR
PLVXQGHUVWDQGLQJ��IHDU��SDVVLRQ��RU�ZKDW�\RX�ZLOO�
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62/2021� VDLWK�� ³7KHUH� LV� QR� QHZ� WKLQJ� XSRQ� WKH� HDUWK�´���� VR� WKDW� DV
3ODWR���� KDG� DQ� LPDJLQDWLRQ� WKDW� DOO� NQRZOHGJH�ZDV� EXW� UHPHPEUDQFH�� VR
6RORPRQ�JLYHWK�KLV�VHQWHQFH��³7KDW�DOO�QRYHOW\�LV�EXW�REOLYLRQ�´����ZKHUHE\
\RX�PD\�VHH��WKDW�WKH�ULYHU�RI�/HWKH�UXQQHWK�DV�ZHOO�DERYH�JURXQG�DV�EHORZ�
7KHUH�LV�DQ�DEVWUXVH�DVWURORJHU�WKDW�VDLWK��LI�LW�ZHUH�QRW�IRU�WZR�WKLQJV�WKDW
DUH�FRQVWDQW��WKH�RQH�LV��WKDW�WKH�IL[HG�VWDUV�HYHU�VWDQG�DW�OLNH�GLVWDQFH�RQH
IURP�DQRWKHU��DQG�QHYHU�FRPH�QHDUHU� WRJHWKHU��QRU�JR� IXUWKHU�DVXQGHU�� WKH
RWKHU�� WKDW� WKH� GLXUQDO� PRWLRQ� SHUSHWXDOO\� NHHSHWK� WLPH��� QR� LQGLYLGXDO
ZRXOG�ODVW�RQH�PRPHQW��FHUWDLQ�LW� LV�� WKDW�WKH�PDWWHU�LV� LQ�D�SHUSHWXDO�IOX[�
DQG� QHYHU� DW� D� VWD\�� 7KH� JUHDW� ZLQGLQJ�VKHHWV� WKDW� EXU\� DOO� WKLQJV� LQ
REOLYLRQ�� DUH� WZR�²GHOXJHV� DQG� HDUWKTXDNHV�� $V� IRU� FRQIODJUDWLRQV� DQG
JUHDW� GURXJKWV�� WKH\� GR� QRW� PHUHO\� GLVSHRSOH�� EXW� GHVWUR\�� 3KDHWRQ¶V� FDU
ZHQW�EXW�D�GD\��DQG�WKH�WKUHH�\HDUV¶�GURXJKW�LQ�WKH�WLPH�RI�(OLDV�����ZDV�EXW
SDUWLFXODU�����DQG�OHIW�SHRSOH�DOLYH��$V�IRU�WKH�JUHDW�EXUQLQJV�E\�OLJKWQLQJV�
ZKLFK� DUH� RIWHQ� LQ� WKH�:HVW� ,QGLHV����� WKH\� DUH� EXW� QDUURZ����� EXW� LQ� WKH
RWKHU�WZR�GHVWUXFWLRQV��E\�GHOXJH�DQG�HDUWKTXDNH��LW� LV�IXUWKHU�WR�EH�QRWHG�
WKDW� WKH� UHPQDQW� RI� SHRSOH� ZKLFK� KDSSHQ� WR� EH� UHVHUYHG�� DUH� FRPPRQO\
LJQRUDQW�DQG�PRXQWDLQRXV�SHRSOH��WKDW�FDQ�JLYH�QR�DFFRXQW�RI�WKH�WLPH�SDVW�
VR�WKDW�WKH�REOLYLRQ�LV�DOO�RQH��DV�LI�QRQH�KDG�EHHQ�OHIW��,I�\RX�FRQVLGHU�ZHOO
RI�WKH�SHRSOH�RI�WKH�:HVW�,QGLHV��LW�LV�YHU\�SUREDEOH�WKDW�WKH\�DUH�D�QHZHU��RU
D� \RXQJHU� SHRSOH� WKDQ� WKH� SHRSOH� RI� WKH� ROG�ZRUOG�� DQG� LW� LV�PXFK�PRUH
OLNHO\� WKDW� WKH� GHVWUXFWLRQ� WKDW� KDWK� KHUHWRIRUH� EHHQ� WKHUH�� ZDV� QRW� E\
HDUWKTXDNHV�� �DV� WKH� (J\SWLDQ� SULHVW� WROG� 6RORQ�� FRQFHUQLQJ� WKH� ,VODQG� RI
$WODQWLV�����WKDW�LW�ZDV�VZDOORZHG�E\�DQ�HDUWKTXDNH���EXW�UDWKHU�WKDW�LW�ZDV
GHVRODWHG�E\�D�SDUWLFXODU�GHOXJH��IRU�HDUWKTXDNHV�DUH�VHOGRP�LQ�WKRVH�SDUWV�
EXW��RQ�WKH�RWKHU�VLGH��WKH\�KDYH�VXFK�SRXULQJ�ULYHUV��DV�WKH�ULYHUV�RI�$VLD�
DQG�$IULFD��DQG�(XURSH��DUH�EXW�EURRNV�WR�WKHP��7KHLU�$QGHV�� OLNHZLVH��RU
PRXQWDLQV�� DUH� IDU� KLJKHU� WKDQ� WKRVH� ZLWK� XV�� ZKHUHE\� LW� VHHPV�� WKDW� WKH
UHPQDQWV�RI�JHQHUDWLRQV�RI�PHQ�ZHUH�LQ�VXFK�D�SDUWLFXODU�GHOXJH�VDYHG��$V



IRU� WKH� REVHUYDWLRQ� WKDW� 0DFKLDYHO� KDWK�� WKDW� WKH� MHDORXV\� RI� VHFWV� GRWK
PXFK�H[WLQJXLVK�WKH�PHPRU\�RI�WKLQJV�����WUDGXFLQJ�*UHJRU\�WKH�*UHDW��WKDW
KH�GLG�ZKDW� LQ�KLP� OD\� WR�H[WLQJXLVK�DOO�KHDWKHQ�DQWLTXLWLHV�� ,�GR�QRW� ILQG
WKDW� WKRVH� ]HDOV� GR� DQ\� JUHDW� HIIHFWV�� QRU� ODVW� ORQJ�� DV� LW� DSSHDUHG� LQ� WKH
VXFFHVVLRQ�RI�6DELQLDQ�����ZKR�GLG�UHYLYH�WKH�IRUPHU�DQWLTXLWLHV�

7KH�YLFLVVLWXGH��RU�PXWDWLRQV��LQ�WKH�VXSHULRU�JOREH��DUH�QR�ILW�PDWWHU�IRU�WKLV
SUHVHQW�DUJXPHQW��,W�PD\�EH��3ODWR¶V�JUHDW�\HDU����� LI� WKH�ZRUOG�VKRXOG� ODVW
VR� ORQJ�� ZRXOG� KDYH� VRPH� HIIHFW�� QRW� LQ� UHQHZLQJ� WKH� VWDWH� RI� OLNH
LQGLYLGXDOV� �IRU� WKDW� LV� WKH� IXPH���� RI� WKRVH� WKDW� FRQFHLYH� WKH� FHOHVWLDO
ERGLHV�KDYH�PRUH�DFFXUDWH�LQIOXHQFHV�XSRQ�WKHVH�WKLQJV�EHORZ��WKDQ�LQGHHG
WKH\�KDYH���EXW�LQ�JURVV��&RPHWV��RXW�RI�TXHVWLRQ��KDYH�OLNHZLVH�SRZHU�DQG
HIIHFW� RYHU� WKH� JURVV� DQG� PDVV� RI� WKLQJV�� EXW� WKH\� DUH� UDWKHU� JD]HG�� DQG
ZDLWHG� XSRQ���� LQ� WKHLU� MRXUQH\�� WKDQ� ZLVHO\� REVHUYHG� LQ� WKHLU� HIIHFWV�
HVSHFLDOO\� LQ� WKHLU� UHVSHFWLYH� HIIHFWV�� WKDW� LV�� ZKDW� NLQG� RI� FRPHW� IRU
PDJQLWXGH��FRORU��YHUVLRQ�RI�WKH�EHDPV��SODFLQJ�LQ�WKH�UHJLRQ�RI�KHDYHQ��RU
ODVWLQJ��SURGXFHWK�ZKDW�NLQG�RI�HIIHFWV�

7KHUH�LV�D�WR\�����ZKLFK�,�KDYH�KHDUG��DQG�,�ZRXOG�QRW�KDYH� LW�JLYHQ�RYHU�
EXW�ZDLWHG� XSRQ� D� OLWWOH�� 7KH\� VD\� LW� LV� REVHUYHG� LQ� WKH�/RZ�&RXQWULHV� �,
NQRZ�QRW�LQ�ZKDW�SDUW��� WKDW�HYHU\�ILYH�DQG�WKLUW\�\HDUV�WKH�VDPH�NLQG�DQG
VXLW�RI�\HDUV�DQG�ZHDWKHU�FRPHV�DERXW�DJDLQ��DV�JUHDW�IURVWV��JUHDW�ZHW��JUHDW
GURXJKWV��ZDUP�ZLQWHUV��VXPPHUV�ZLWK�OLWWOH�KHDW��DQG�WKH�OLNH��DQG�WKH\�FDOO
LW� WKH� SULPH�� ,W� LV� D� WKLQJ� ,� GR� WKH� UDWKHU� PHQWLRQ�� EHFDXVH�� FRPSXWLQJ
EDFNZDUGV��,�KDYH�IRXQG�VRPH�FRQFXUUHQFH�

%XW� WR� OHDYH� WKHVH� SRLQWV� RI� QDWXUH�� DQG� WR� FRPH� WR� PHQ�� 7KH� JUHDWHVW
YLFLVVLWXGH�RI�WKLQJV�DPRQJVW�PHQ��LV�WKH�YLFLVVLWXGH�RI�VHFWV�DQG�UHOLJLRQV�
IRU�WKRVH�RUEV�UXOH�LQ�PHQ¶V�PLQGV�PRVW��7KH�WUXH�UHOLJLRQ�LV�EXLOW�XSRQ�WKH
URFN��WKH�UHVW�DUH�WRVVHG�XSRQ�WKH�ZDYHV�RI�WLPH��7R�VSHDN��WKHUHIRUH��RI�WKH
FDXVHV�RI�QHZ�VHFWV��DQG� WR�JLYH�VRPH�FRXQVHO�FRQFHUQLQJ� WKHP��DV� IDU�DV
WKH�ZHDNQHVV�RI�KXPDQ�MXGJPHQW�FDQ�JLYH�VWD\�WR�VR�JUHDW�UHYROXWLRQV�

:KHQ� WKH� UHOLJLRQ� IRUPHUO\� UHFHLYHG� LV� UHQW� E\� GLVFRUGV�� DQG� ZKHQ� WKH
KROLQHVV� RI� WKH� SURIHVVRUV� RI� UHOLJLRQ� LV� GHFD\HG� DQG� IXOO� RI� VFDQGDO�� DQG�
ZLWKDO�� WKH� WLPHV� EH� VWXSLG�� LJQRUDQW�� DQG� EDUEDURXV�� \RX� PD\� GRXEW� WKH
VSULQJLQJ�XS�RI�D�QHZ�VHFW��LI�WKHQ��DOVR��WKHUH�VKRXOG�DULVH�DQ\�H[WUDYDJDQW
DQG� VWUDQJH� VSLULW� WR� PDNH� KLPVHOI� DXWKRU� WKHUHRI�� DOO� ZKLFK� SRLQWV� KHOG



ZKHQ�0DKRPHW� SXEOLVKHG� KLV� ODZ�� ,I� D� QHZ� VHFW� KDYH� QRW� WZR� SURSHUWLHV�
IHDU�LW�QRW��IRU�LW�ZLOO�QRW�VSUHDG��7KH�RQH�LV�WKH�VXSSODQWLQJ�RU�WKH�RSSRVLQJ
RI�DXWKRULW\�HVWDEOLVKHG��IRU�QRWKLQJ�LV�PRUH�SRSXODU�WKDQ�WKDW��WKH�RWKHU�LV�
WKH�JLYLQJ�OLFHQVH�WR�SOHDVXUHV�DQG�D�YROXSWXRXV�OLIH��IRU�DV�IRU�VSHFXODWLYH
KHUHVLHV� �VXFK� DV� ZHUH� LQ� DQFLHQW� WLPHV� WKH� $ULDQV�� DQG� QRZ� WKH
$UPLQLDQV������WKRXJK�WKH\�ZRUN�PLJKWLO\�XSRQ�PHQ¶V�ZLWV��\HW�WKH\�GR�QRW
SURGXFH� DQ\� JUHDW� DOWHUDWLRQV� LQ� VWDWHV�� H[FHSW� LW� EH� E\� WKH� KHOS� RI� FLYLO
RFFDVLRQV��7KHUH�EH�WKUHH�PDQQHU�RI�SODQWDWLRQV�RI�QHZ�VHFWV��E\�WKH�SRZHU
RI� VLJQV� DQG� PLUDFOHV�� E\� WKH� HORTXHQFH� DQG� ZLVGRP� RI� VSHHFK� DQG
SHUVXDVLRQ�� DQG� E\� WKH� VZRUG�� )RU� PDUW\UGRPV�� ,� UHFNRQ� WKHP� DPRQJVW
PLUDFOHV��EHFDXVH�WKH\�VHHP�WR�H[FHHG�WKH�VWUHQJWK�RI�KXPDQ�QDWXUH��DQG�,
PD\�GR�WKH�OLNH�RI�VXSHUODWLYH�DQG�DGPLUDEOH�KROLQHVV�RI�OLIH��6XUHO\��WKHUH�LV
QR�EHWWHU�ZD\� WR� VWRS� WKH� ULVLQJ�RI�QHZ�VHFWV�DQG� VFKLVPV�� WKDQ� WR� UHIRUP
DEXVHV�� WR� FRPSRXQG� WKH� VPDOOHU� GLIIHUHQFHV�� WR� SURFHHG� PLOGO\�� DQG� QRW
ZLWK�VDQJXLQDU\�SHUVHFXWLRQV��DQG�UDWKHU�WR�WDNH�RII�WKH�SULQFLSDO�DXWKRUV��E\
ZLQQLQJ� DQG� DGYDQFLQJ� WKHP�� WKDQ� WR� HQUDJH� WKHP� E\� YLROHQFH� DQG
ELWWHUQHVV�

7KH�FKDQJHV�DQG�YLFLVVLWXGH�LQ�ZDUV�DUH�PDQ\��EXW�FKLHIO\�LQ�WKUHH�WKLQJV��LQ
WKH� VHDWV� RU� VWDJHV� RI� WKH�ZDU�� LQ� WKH�ZHDSRQV�� DQG� LQ� WKH�PDQQHU� RI� WKH
FRQGXFW��:DUV��LQ�DQFLHQW�WLPH��VHHPHG�PRUH�WR�PRYH�IURP�HDVW�WR�ZHVW��IRU
WKH�3HUVLDQV��$VV\ULDQV��$UDELDQV��7DUWDUV��ZKLFK�ZHUH�WKH�LQYDGHUV���ZHUH
DOO�HDVWHUQ�SHRSOH��,W�LV�WUXH�WKH�*DXOV�ZHUH�ZHVWHUQ��EXW�ZH�UHDG�EXW�RI�WZR
LQFXUVLRQV�RI� WKHLUV�� WKH�RQH� WR�*DOOR�*U FLD�� WKH�RWKHU� WR�5RPH��EXW� HDVW
DQG� ZHVW� KDYH� QR� FHUWDLQ� SRLQWV� RI� KHDYHQ�� DQG� QR� PRUH� KDYH� WKH� ZDUV�
HLWKHU� IURP� WKH� HDVW� RU� ZHVW�� DQ\� FHUWDLQW\� RI� REVHUYDWLRQ�� EXW� QRUWK� DQG
VRXWK�DUH�IL[HG��DQG�LW�KDWK�VHOGRP�RU�QHYHU�EHHQ�VHHQ�WKDW�WKH�IDU�VRXWKHUQ
SHRSOH�KDYH�LQYDGHG�WKH�QRUWKHUQ��EXW�FRQWUDULZLVH��ZKHUHE\�LW� LV�PDQLIHVW
WKDW�WKH�QRUWKHUQ�WUDFW�RI�WKH�ZRUOG�LV�LQ�QDWXUH�WKH�PRUH�PDUWLDO�UHJLRQ��EH�LW
LQ�UHVSHFW�RI�WKH�VWDUV�RI�WKDW�KHPLVSKHUH�����RU�RI�WKH�JUHDW�FRQWLQHQWV�WKDW
DUH� XSRQ� WKH� QRUWK�� ZKHUHDV�� WKH� VRXWK� SDUW�� IRU� DXJKW� WKDW� LV� NQRZQ�� LV
DOPRVW�DOO�VHD��RU��ZKLFK�LV�PRVW�DSSDUHQW��RI�WKH�FROG�RI�WKH�QRUWKHUQ�SDUWV�
ZKLFK�LV�WKDW�ZKLFK��ZLWKRXW�DLG�RI�GLVFLSOLQH��GRWK�PDNH�WKH�ERGLHV�KDUGHVW�
DQG�WKH�FRXUDJH�ZDUPHVW�

8SRQ� WKH�EUHDNLQJ�DQG�VKLYHULQJ�RI�D�JUHDW� VWDWH�DQG�HPSLUH��\RX�PD\�EH
VXUH� WR� KDYH� ZDUV�� IRU� JUHDW� HPSLUHV�� ZKLOH� WKH\� VWDQG�� GR� HQHUYDWH� DQG
GHVWUR\� WKH� IRUFHV� RI� WKH� QDWLYHV� ZKLFK� WKH\� KDYH� VXEGXHG�� UHVWLQJ� XSRQ



WKHLU�RZQ�SURWHFWLQJ�IRUFHV��DQG�WKHQ��ZKHQ�WKH\�IDLO�DOVR��DOO�JRHV�WR�UXLQ�
DQG�WKH\�EHFRPH�D�SUH\��6R�ZDV�LW�LQ�WKH�GHFD\�RI�WKH�5RPDQ�HPSLUH��DQG
OLNHZLVH� LQ� WKH� HPSLUH� RI� $OPDLJQH����� DIWHU� &KDUOHV� WKH� *UHDW����� HYHU\
ELUG� WDNLQJ� D� IHDWKHU�� DQG�ZHUH� QRW� XQOLNH� WR� EHIDOO� WR� 6SDLQ�� LI� LW� VKRXOG
EUHDN�� 7KH� JUHDW� DFFHVVLRQV� DQG� XQLRQV� RI� NLQJGRPV� GR� OLNHZLVH� VWLU� XS
ZDUV��IRU�ZKHQ�D�VWDWH�JURZV�WR�DQ�RYHU�SRZHU��LW�LV�OLNH�D�JUHDW�IORRG��WKDW
ZLOO�EH�VXUH�WR�RYHUIORZ��DV�LW�KDWK�EHHQ�VHHQ�LQ�WKH�VWDWHV�RI�5RPH��7XUNH\�
6SDLQ��DQG�RWKHUV��/RRN�ZKHQ�WKH�ZRUOG�KDWK�IHZHVW�EDUEDURXV�SHRSOH��EXW
VXFK�DV�FRPPRQO\�ZLOO�QRW�PDUU\�RU�JHQHUDWH��H[FHSW�WKH\�NQRZ�PHDQV�WR
OLYH� �DV� LW� LV� DOPRVW� HYHU\ZKHUH� DW� WKLV� GD\�� H[FHSW� 7DUWDU\��� WKHUH� LV� QR
GDQJHU�RI�LQXQGDWLRQV�RI�SHRSOH��EXW�ZKHQ�WKHUH�EH�JUHDW�VKRDOV�RI�SHRSOH�
ZKLFK�JR�RQ�WR�SRSXODWH��ZLWKRXW�IRUHVHHLQJ�PHDQV�RI�OLIH�DQG�VXVWHQDWLRQ�
LW�LV�RI�QHFHVVLW\�WKDW�RQFH�LQ�DQ�DJH�RU�WZR�WKH\�GLVFKDUJH�D�SRUWLRQ�RI�WKHLU
SHRSOH�XSRQ�RWKHU�QDWLRQV��ZKLFK�WKH�DQFLHQW�QRUWKHUQ�SHRSOH�ZHUH�ZRQW�WR
GR�E\�ORW��FDVWLQJ�ORWV�ZKDW�SDUW�VKRXOG�VWD\�DW�KRPH��DQG�ZKDW�VKRXOG�VHHN
WKHLU�IRUWXQHV��:KHQ�D�ZDUOLNH�VWDWH�JURZV�VRIW�DQG�HIIHPLQDWH��WKH\�PD\�EH
VXUH�RI�D�ZDU��IRU�FRPPRQO\�VXFK�VWDWHV�DUH�JURZQ�ULFK�LQ�WKH�WLPH�RI�WKHLU
GHJHQHUDWLQJ��DQG�VR�WKH�SUH\�LQYLWHWK��DQG�WKHLU�GHFD\�LQ�YDORU�HQFRXUDJHWK
D�ZDU�

$V�IRU�WKH�ZHDSRQV��LW�KDUGO\�IDOOHWK�XQGHU�UXOH�DQG�REVHUYDWLRQ��\HW�ZH�VHH
HYHQ�WKH\�KDYH�UHWXUQV�DQG�YLFLVVLWXGHV��IRU�FHUWDLQ�LW� LV�WKDW�RUGQDQFH�ZDV
NQRZQ� LQ� WKH� FLW\� RI� WKH� 2[LGUDFHV�� LQ� ,QGLD�� DQG� ZDV� WKDW� ZKLFK� WKH
0DFHGRQLDQV���� FDOOHG� WKXQGHU� DQG� OLJKWQLQJ�� DQG� PDJLF�� DQG� LW� LV� ZHOO
NQRZQ� WKDW� WKH� XVH� RI� RUGQDQFH� KDWK� EHHQ� LQ� &KLQD� DERYH� WZR� WKRXVDQG
\HDUV�� 7KH� FRQGLWLRQV� RI� ZHDSRQV�� DQG� WKHLU� LPSURYHPHQWV� DUH�� ILUVW�� WKH
IHWFKLQJ����DIDU�RII��IRU�WKDW�RXWUXQV�WKH�GDQJHU��DV�LW�LV�VHHQ�LQ�RUGQDQFH�DQG
PXVNHWV�� VHFRQGO\�� WKH� VWUHQJWK� RI� WKH� SHUFXVVLRQ�� ZKHUHLQ�� OLNHZLVH�
RUGQDQFH�GR� H[FHHG� DOO� DULHWDWLRQV����� DQG� DQFLHQW� LQYHQWLRQV�� WKH� WKLUG� LV�
WKH�FRPPRGLRXV�XVH�RI�WKHP��DV�WKDW�WKH\�PD\�VHUYH�LQ�DOO�ZHDWKHUV��WKDW�WKH
FDUULDJH�PD\�EH�OLJKW�DQG�PDQDJHDEOH��DQG�WKH�OLNH�

)RU�WKH�FRQGXFW�RI�WKH�ZDU��DW�WKH�ILUVW��PHQ�UHVWHG�H[WUHPHO\�XSRQ�QXPEHU�
WKH\�GLG�SXW�WKH�ZDUV�OLNHZLVH�XSRQ�PDLQ�IRUFH�DQG�YDORU��SRLQWLQJ�GD\V�IRU
SLWFKHG�ILHOGV��DQG�VR�WU\LQJ�LW�RXW�XSRQ�DQ�HYHQ�PDWFK��DQG�WKH\�ZHUH�PRUH
LJQRUDQW�LQ�UDQJLQJ�DQG�DUUD\LQJ�WKHLU�EDWWOHV��$IWHU�WKH\�JUHZ�WR�UHVW�XSRQ
QXPEHU�� UDWKHU� FRPSHWHQW� WKDQ� YDVW�� WKH\� JUHZ� WR� DGYDQWDJHV� RI� SODFH�



FXQQLQJ�GLYHUVLRQV��DQG�WKH�OLNH��DQG�WKH\�JUHZ�PRUH�VNLOIXO�LQ�WKH�RUGHULQJ
RI�WKHLU�EDWWOHV�

,Q� WKH� \RXWK� RI� D� VWDWH�� DUPV� GR� IORXULVK�� LQ� WKH� PLGGOH� DJH� RI� D� VWDWH�
OHDUQLQJ��DQG�WKHQ�ERWK�RI�WKHP�WRJHWKHU�IRU�D�WLPH��LQ�WKH�GHFOLQLQJ�DJH�RI�D
VWDWH��PHFKDQLFDO�DUWV�DQG�PHUFKDQGLVH��/HDUQLQJ�KDWK�LWV�LQIDQF\�ZKHQ�LW�LV
EXW�EHJLQQLQJ��DQG�DOPRVW�FKLOGLVK��WKHQ�LWV�\RXWK��ZKHQ�LW�LV�OX[XULDQW�DQG
MXYHQLOH��WKHQ�LWV�VWUHQJWK�RI�\HDUV��ZKHQ�LW�LV�VROLG�DQG�UHGXFHG��DQG��ODVWO\�
LWV�ROG�DJH��ZKHQ�LW�ZD[HWK�GU\�DQG�H[KDXVW��%XW�LW�LV�QRW�JRRG�WR�ORRN�WRR
ORQJ�XSRQ�WKHVH�WXUQLQJ�ZKHHOV�RI�YLFLVVLWXGH��OHVW�ZH�EHFRPH�JLGG\��DV�IRU
WKH�SKLORORJ\�RI�WKHP��WKDW�LV�EXW�D�FLUFOH�RI�WDOHV��DQG�WKHUHIRUH�QRW�ILW�IRU
WKLV�ZULWLQJ�
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7+(� SRHWV� PDNH� IDPH� D� PRQVWHU�� WKH\� GHVFULEH� KHU� LQ� SDUW� ILQHO\� DQG
HOHJDQWO\��DQG�LQ�SDUW�JUDYHO\�DQG�VHQWHQWLRXVO\��WKH\�VD\��/RRN��KRZ�PDQ\
IHDWKHUV�VKH�KDWK��VR�PDQ\�H\HV�VKH�KDWK�XQGHUQHDWK��VR�PDQ\�WRQJXHV��VR
PDQ\�YRLFHV��VKH�SULFNV�XS�VR�PDQ\�HDUV�

7KLV� LV� D� IORXULVK�� WKHUH� IROORZ� H[FHOOHQW� SDUDEOHV�� DV� WKDW� VKH� JDWKHUHWK
VWUHQJWK�LQ�JRLQJ��WKDW�VKH�JRHWK�XSRQ�WKH�JURXQG��DQG�\HW�KLGHWK�KHU�KHDG�LQ
WKH�FORXGV��WKDW�LQ�WKH�GD\WLPH�VKH�VLWWHWK�LQ�D�ZDWFK�WRZHU��DQG�IOLHWK�PRVW
E\�QLJKW��WKDW�VKH�PLQJOHWK�WKLQJV�GRQH�ZLWK�WKLQJV�QRW�GRQH��DQG�WKDW�VKH�LV
D�WHUURU�WR�JUHDW�FLWLHV��EXW�WKDW�ZKLFK�SDVVHWK�DOO�WKH�UHVW�LV��WKH\�GR�UHFRXQW
WKDW�WKH�(DUWK��PRWKHU�RI�WKH�JLDQWV�WKDW�PDGH�ZDU�DJDLQVW�-XSLWHU��DQG�ZHUH
E\�KLP�GHVWUR\HG��WKHUHXSRQ�LQ�DQJHU�EURXJKW�IRUWK�)DPH��IRU�FHUWDLQ�LW�LV�
WKDW� UHEHOV�� ILJXUHG� E\� WKH� JLDQWV�� DQG� VHGLWLRXV� IDPHV� DQG� OLEHOV�� DUH� EXW
EURWKHUV�DQG�VLVWHUV��PDVFXOLQH�DQG� IHPLQLQH��%XW�QRZ�� LI�D�PDQ�FDQ� WDPH
WKLV�PRQVWHU��DQG�EULQJ�KHU�WR�IHHG�DW�WKH�KDQG�DQG�JRYHUQ�KHU��DQG�ZLWK�KHU
IO\� RWKHU� UDYHQLQJ� IRZO�� DQG� NLOO� WKHP�� LW� LV� VRPHZKDW�ZRUWK�� EXW�ZH� DUH
LQIHFWHG� ZLWK� WKH� VW\OH� RI� WKH� SRHWV�� 7R� VSHDN� QRZ� LQ� D� VDG� DQG� VHULRXV
PDQQHU��WKHUH�LV�QRW�LQ�DOO�WKH�SROLWLFV�D�SODFH�OHVV�KDQGOHG��DQG�PRUH�ZRUWK\
WR�EH�KDQGOHG��WKDQ�WKLV�RI�IDPH��:H�ZLOO��WKHUHIRUH��VSHDN�RI�WKHVH�SRLQWV�
:KDW�DUH�IDOVH�IDPHV��DQG�ZKDW�DUH�WUXH�IDPHV��DQG�KRZ�WKH\�PD\�EH�EHVW
GLVFHUQHG��KRZ�IDPHV�PD\�EH�VRZQ�DQG�UDLVHG��KRZ�WKH\�PD\�EH�VSUHDG�DQG
PXOWLSOLHG�� DQG�KRZ� WKH\�PD\�EH� FKHFNHG� DQG� OD\�GHDG�� DQG�RWKHU� WKLQJV
FRQFHUQLQJ�WKH�QDWXUH�RI�IDPH��)DPH�LV�RI�WKDW�IRUFH��DV�WKHUH�LV�VFDUFHO\�DQ\
JUHDW�DFWLRQ�ZKHUHLQ�LW�KDWK�QRW�D�JUHDW�SDUW��HVSHFLDOO\�LQ�WKH�ZDU��0XFLDQXV
XQGLG�9LWHOOLXV�E\�D�IDPH�WKDW�KH�VFDWWHUHG��WKDW�9LWHOOLXV�KDG�LQ�SXUSRVH�WR
UHPRYH�WKH�OHJLRQV�RI�6\ULD�LQWR�*HUPDQ\��DQG�WKH�OHJLRQV�RI�*HUPDQ\�LQWR
6\ULD�� ZKHUHXSRQ� WKH� OHJLRQV� RI� 6\ULD� ZHUH� LQILQLWHO\� LQIODPHG����� -XOLXV
& VDU� WRRN� 3RPSH\� XQSURYLGHG�� DQG� ODLG� DVOHHS� KLV� LQGXVWU\� DQG



SUHSDUDWLRQV� E\� D� IDPH� WKDW� KH� FXQQLQJO\� JDYH� RXW�� KRZ� & VDU¶V� RZQ
VROGLHUV�ORYHG�KLP�QRW��DQG�EHLQJ�ZHDULHG�ZLWK�WKH�ZDUV��DQG�ODGHQ�ZLWK�WKH
VSRLOV�RI�*DXO��ZRXOG� IRUVDNH�KLP�DV� VRRQ�DV�KH�FDPH� LQWR� ,WDO\����� /LYLD
VHWWOHG� DOO� WKLQJV� IRU� WKH� VXFFHVVLRQ� RI� KHU� VRQ� 7LEHULXV�� E\� FRQWLQXDOO\
JLYLQJ� RXW� WKDW� KHU� KXVEDQG� $XJXVWXV� ZDV� XSRQ� UHFRYHU\� DQG
DPHQGPHQW�����DQG�LW�LV�D�XVXDO�WKLQJ�ZLWK�WKH�EDVKDZV�WR�FRQFHDO�WKH�GHDWK
RI�WKH�*UDQG�7XUN�IURP�WKH�MDQL]DULHV�DQG�PHQ�RI�ZDU��WR�VDYH�WKH�VDFNLQJ
RI�&RQVWDQWLQRSOH��DQG�RWKHU�WRZQV��DV�WKHLU�PDQQHU�LV��7KHPLVWRFOHV�PDGH
;HU[HV�� NLQJ� RI� 3HUVLD�� SRVW� DSDFH� RXW� RI� *U FLD�� E\� JLYLQJ� RXW� WKDW� WKH
*UHFLDQV� KDG� D� SXUSRVH� WR� EUHDN� KLV� EULGJH� RI� VKLSV� ZKLFK� KH� KDG�PDGH
DWKZDUW�+HOOHVSRQW����� 7KHUH� EH� D� WKRXVDQG� VXFK� OLNH� H[DPSOHV�� DQG� WKH
PRUH� WKH\� DUH�� WKH� OHVV� WKH\� QHHG� WR� EH� UHSHDWHG�� EHFDXVH� D�PDQ�PHHWHWK
ZLWK� WKHP� HYHU\ZKHUH�� WKHUHIRUH�� OHW� DOO� ZLVH� JRYHUQRUV� KDYH� DV� JUHDW� D
ZDWFK� DQG� FDUH� RYHU� IDPHV�� DV� WKH\� KDYH� RI� WKH� DFWLRQV� DQG� GHVLJQV
WKHPVHOYHV�

,,�²2)�$�.,1*�

���$�.,1*�LV�D�PRUWDO�*RG�RQ�HDUWK��XQWR�ZKRP�WKH�OLYLQJ�*RG�KDWK�OHQW�KLV
RZQ�QDPH�DV�D�JUHDW�KRQRU��EXW�ZLWKDO�WROG�KLP��KH�VKRXOG�GLH�OLNH�D�PDQ�
OHVW�KH�VKRXOG�EH�SURXG�DQG�IODWWHU�KLPVHOI�� WKDW�*RG�KDWK��ZLWK�KLV�QDPH�
LPSDUWHG�XQWR�KLP�KLV�QDWXUH�DOVR�

���2I�DOO�NLQG�RI�PHQ��*RG�LV�WKH�OHDVW�EHKROGHQ�XQWR�WKHP��IRU�KH�GRWK�PRVW
IRU�WKHP��DQG�WKH\�GR��RUGLQDULO\��OHDVW�IRU�KLP�

���$� NLQJ� WKDW�ZRXOG� QRW� IHHO� KLV� FURZQ� WRR� KHDY\� IRU� KLP��PXVW�ZHDU� LW
HYHU\�GD\��EXW� LI� KH� WKLQN� LW� WRR� OLJKW�� KH�NQRZHWK�QRW�RI�ZKDW�PHWDO� LW� LV
PDGH�

���+H�PXVW�PDNH� UHOLJLRQ� WKH� UXOH� RI� JRYHUQPHQW�� DQG� QRW� WR� EDODQFH� WKH
VFDOH��IRU�KH�WKDW�FDVWHWK�LQ�UHOLJLRQ�RQO\�WR�PDNH�WKH�VFDOHV�HYHQ��KLV�RZQ
ZHLJKW�LV�FRQWDLQHG�LQ�WKRVH�FKDUDFWHUV��³0HQH��PHQH��WHNHO��XSKDUVLQ��+H�LV
IRXQG�WRR�OLJKW��KLV�NLQJGRP�VKDOO�EH�WDNHQ�IURP�KLP�´



���$QG�WKDW�NLQJ�WKDW�KROGV�QRW�UHOLJLRQ�WKH�EHVW�UHDVRQ�RI�VWDWH��LV�YRLG�RI�DOO
SLHW\�DQG�MXVWLFH��WKH�VXSSRUWHUV�RI�D�NLQJ�

��� +H� PXVW� EH� DEOH� WR� JLYH� FRXQVHO� KLPVHOI�� EXW� QRW� UHO\� WKHUHXSRQ�� IRU
WKRXJK�KDSS\�HYHQWV�MXVWLI\�WKHLU�FRXQVHOV��\HW�LW�LV�EHWWHU�WKDW�WKH�HYLO�HYHQW
RI�JRRG�DGYLFH�EH�UDWKHU�LPSXWHG�WR�D�VXEMHFW�WKDQ�D�VRYHUHLJQ�

���+H� LV�D�IRXQWDLQ�RI�KRQRU��ZKLFK�VKRXOG�QRW� UXQ�ZLWK�D�ZDVWH�SLSH�� OHVW
WKH�FRXUWLHUV�VHOO� WKH�ZDWHU��DQG� WKHQ��DV�3DSLVWV�VD\�RI� WKHLU�KRO\�ZHOOV�� LW
ORVHV�WKH�YLUWXH�

��� +H� LV� WKH� OLIH� RI� WKH� ODZ�� QRW� RQO\� DV� KH� LV� /H[� ORTXHQV� KLPVHOI�� EXW
EHFDXVH� KH� DQLPDWHWK� WKH� GHDG� OHWWHU�� PDNLQJ� LW� DFWLYH� WRZDUGV� DOO� KLV
VXEMHFWV�SU PLR� HW� S°QD�

��� $� ZLVH� NLQJ� PXVW� GR� OHVV� LQ� DOWHULQJ� KLV� ODZV� WKDQ� KH� PD\�� IRU� QHZ
JRYHUQPHQW� LV� HYHU� GDQJHURXV�� ,W� EHLQJ� WUXH� LQ� WKH� ERG\� SROLWLF�� DV� LQ� WKH
FRUSRUDO�� WKDW�RPQLV� VXELWD� LPPXWDWLR� HVW� SHULFXORVD�� DQG� WKRXJK� LW� EH� IRU
WKH�EHWWHU��\HW�LW�LV�QRW�ZLWKRXW�D�IHDUIXO�DSSUHKHQVLRQ��IRU�KH�WKDW�FKDQJHWK
WKH� IXQGDPHQWDO� ODZV� RI� D� NLQJGRP�� WKLQNHWK� WKHUH� LV� QR� JRRG� WLWOH� WR� D
FURZQ��EXW�E\�FRQTXHVW�

����$�NLQJ�WKDW�VHWWHWK�WR�VDOH�VHDWV�RI�MXVWLFH��RSSUHVVHWK�WKH�SHRSOH��IRU�KH
WHDFKHWK�KLV�MXGJHV�WR�VHOO�MXVWLFH��DQG�SUHWLR� SDUDWD� SUHWLR� YHQGLWXU� MXVWLWLD�

����%RXQW\�DQG�PDJQLILFHQFH�DUH�YLUWXHV�YHU\�UHJDO��EXW�D�SURGLJDO�NLQJ�LV
QHDUHU� D� W\UDQW� WKDQ� D� SDUVLPRQLRXV�� IRU� VWRUH� DW� KRPH� GUDZHWK� QRW� KLV
FRQWHPSODWLRQV�DEURDG��EXW�ZDQW�VXSSOLHWK�LWVHOI�RI�ZKDW�LV�QH[W��DQG�PDQ\
WLPHV� WKH�QH[W�ZD\��$�NLQJ� WKHUHLQ�PXVW�EH�ZLVH�� DQG�NQRZ�ZKDW�KH�PD\
MXVWO\�GR�

����7KDW�NLQJ�ZKLFK�LV�QRW�IHDUHG��LV�QRW�ORYHG��DQG�KH�WKDW�LV�ZHOO�VHHQ�LQ
KLV�FUDIW��PXVW�DV�ZHOO�VWXG\�WR�EH�IHDUHG�DV�ORYHG��\HW�QRW�ORYHG�IRU�IHDU��EXW
IHDUHG�IRU�ORYH�

���� 7KHUHIRUH�� DV� KH� PXVW� DOZD\V� UHVHPEOH� +LP� ZKRVH� JUHDW� QDPH� KH
EHDUHWK��DQG�WKDW�DV�LQ�PDQLIHVWLQJ�WKH�VZHHW�LQIOXHQFH�RI�KLV�PHUF\�RQ�WKH
VHYHUH�VWURNH�RI�KLV�MXVWLFH�VRPHWLPHV��VR�LQ�WKLV�QRW�WR�VXIIHU�D�PDQ�RI�GHDWK
WR�OLYH��IRU��EHVLGHV�WKDW�WKH�ODQG�GRWK�PRXUQ��WKH�UHVWUDLQW�RI�MXVWLFH�WRZDUGV



VLQ� GRWK�PRUH� UHWDUG� WKH� DIIHFWLRQ� RI� ORYH�� WKDQ� WKH� H[WHQW� RI�PHUF\� GRWK
LQIODPH�LW��DQG�VXUH��ZKHUH�ORYH�LV�>LOO@�EHVWRZHG��IHDU�LV�TXLWH�ORVW�

����+LV�JUHDWHVW�HQHPLHV�DUH�KLV�IODWWHUHUV��IRU�WKRXJK�WKH\�HYHU�VSHDN�RQ�KLV
VLGH��\HW�WKHLU�ZRUGV�VWLOO�PDNH�DJDLQVW�KLP�

���� 7KH� ORYH� ZKLFK� D� NLQJ� RZHWK� WR� D� ZHDO� SXEOLF� VKRXOG� QRW� EH
RYHUVWUDLQHG� WR� DQ\� RQH� SDUWLFXODU�� \HW� WKDW� KLV� PRUH� HVSHFLDO� IDYRU� GR
UHIOHFW� XSRQ� VRPH�ZRUWK\�RQHV�� LV� VRPHZKDW� QHFHVVDU\�� EHFDXVH� WKHUH� DUH
IHZ�RI�WKDW�FDSDFLW\�

����+H�PXVW� KDYH� D� VSHFLDO� FDUH� RI� ILYH� WKLQJV�� LI� KH�ZRXOG� QRW� KDYH� KLV
FURZQ�WR�EH�EXW�WR�KLP�LQIHOL[� IHOLFLWDV�

)LUVW�� WKDW� VLPXODWD� VDQFWLWDV� EH� QRW� LQ� WKH� FKXUFK�� IRU� WKDW� LV� GXSOH[
LQLTXLWDV�

6HFRQGO\�� WKDW� LQXWLOLV�  TXLWDV� VLW� QRW� LQ� WKH� FKDQFHU\�� IRU� WKDW� LV� LQHSWD
PLVHULFRUGLD�

7KLUGO\�� WKDW� XWLOLV� LQLTXLWDV� NHHS� QRW� WKH� H[FKHTXHU�� IRU� WKDW� LV� FUXGHOH
ODWURFLQLXP�

)RXUWKO\�� WKDW� ILGHOLV� WHPHULWDV� EH� QRW� KLV� JHQHUDO�� IRU� WKDW� ZLOO� EULQJ� EXW
VHUDP� S°QLWHQWLDP�

)LIWKO\�� WKDW� LQILGHOLV� SUXGHQWLD�EH�QRW�KLV� VHFUHWDU\�� IRU� WKDW� LV�DQJXLV� VXE
YLULGL� KHUEk�

7R�FRQFOXGH��DV�KH�LV�RI�WKH�JUHDWHVW�SRZHU��VR�KH�LV�VXEMHFW�WR�WKH�JUHDWHVW
FDUHV��PDGH�WKH�VHUYDQW�RI�KLV�SHRSOH��RU�HOVH�KH�ZHUH�ZLWKRXW�D�FDOOLQJ�DW
DOO�

+H��WKHQ��WKDW�KRQRUHWK�KLP�QRW�LV�QH[W�DQ�DWKHLVW��ZDQWLQJ�WKH�IHDU�RI�*RG
LQ�KLV�KHDUW�

,,,�²21�'($7+�



���,�+$9(�RIWHQ�WKRXJKW�XSRQ�GHDWK��DQG�,�ILQG�LW�WKH�OHDVW�RI�DOO�HYLOV��$OO�WKDW
ZKLFK� LV� SDVW� LV� DV� D� GUHDP�� DQG� KH� WKDW� KRSHV� RU� GHSHQGV� XSRQ� WLPH
FRPLQJ�� GUHDPV� ZDNLQJ�� 6R� PXFK� RI� RXU� OLIH� DV� ZH� KDYH� GLVFRYHUHG� LV
DOUHDG\�GHDG��DQG�DOO�WKRVH�KRXUV�ZKLFK�ZH�VKDUH��HYHQ�IURP�WKH�EUHDVWV�RI
RXU�PRWKHUV��XQWLO�ZH� UHWXUQ� WR�RXU�JUDQGPRWKHU� WKH�HDUWK�� DUH�SDUW�RI�RXU
G\LQJ�GD\V��ZKHUHRI�HYHQ�WKLV�LV�RQH��DQG�WKRVH�WKDW�VXFFHHG�DUH�RI�WKH�VDPH
QDWXUH��IRU�ZH�GLH�GDLO\��DQG��DV�RWKHUV�KDYH�JLYHQ�SODFH�WR�XV��VR�ZH�PXVW�
LQ�WKH�HQG��JLYH�ZD\�WR�RWKHUV�

��� 3K\VLFLDQV�� LQ� WKH� QDPH� RI� GHDWK�� LQFOXGH� DOO� VRUURZ�� DQJXLVK�� GLVHDVH�
FDODPLW\�� RU� ZKDWVRHYHU� FDQ� IDOO� LQ� WKH� OLIH� RI� PDQ�� HLWKHU� JULHYRXV� RU
XQZHOFRPH��%XW�WKHVH�WKLQJV�DUH�IDPLOLDU�XQWR�XV��DQG�ZH�VXIIHU�WKHP�HYHU\
KRXU��WKHUHIRUH�ZH�GLH�GDLO\��DQG�,�DP�ROGHU�VLQFH�,�DIILUPHG�LW�

���,�NQRZ�PDQ\�ZLVH�PHQ�WKDW�IHDU�WR�GLH��IRU�WKH�FKDQJH�LV�ELWWHU��DQG�IOHVK
ZRXOG� UHIXVH� WR� SURYH� LW�� EHVLGHV�� WKH� H[SHFWDWLRQ� EULQJV� WHUURU�� DQG� WKDW
H[FHHGV� WKH� HYLO��%XW� ,� GR� QRW� EHOLHYH� WKDW� DQ\�PDQ� IHDUV� WR� EH� GHDG�� EXW
RQO\�WKH�VWURNH�RI�GHDWK��DQG�VXFK�DUH�P\�KRSHV��WKDW�LI�+HDYHQ�EH�SOHDVHG�
DQG�QDWXUH� UHQHZ�EXW�P\� OHDVH� IRU� WZHQW\�RQH�\HDUV�PRUH�ZLWKRXW� DVNLQJ
ORQJHU� GD\V�� ,� VKDOO� EH� VWURQJ� HQRXJK� WR� DFNQRZOHGJH�ZLWKRXW�PRXUQLQJ�
WKDW�,�ZDV�EHJRWWHQ�PRUWDO��9LUWXH�ZDONV�QRW�LQ�WKH�KLJKZD\��WKRXJK�VKH�JR
SHU� DOWD��WKLV�LV�VWUHQJWK�DQG�WKH�EORRG�WR�YLUWXH��WR�FRQWHPQ�WKLQJV�WKDW�EH
GHVLUHG��DQG�WR�QHJOHFW�WKDW�ZKLFK�LV�IHDUHG�

���:K\� VKRXOG�PDQ� EH� LQ� ORYH�ZLWK� KLV� IHWWHUV�� WKRXJK� RI� JROG"�$UW� WKRX
GURZQHG� LQ� VHFXULW\"�7KHQ� ,� VD\� WKRX�DUW� SHUIHFWO\�GHDG��)RU� WKRXJK� WKRX
PRYHVW�� \HW� WK\� VRXO� LV� EXULHG� ZLWKLQ� WKHH�� DQG� WK\� JRRG� DQJHO� HLWKHU
IRUVDNHV�KLV�JXDUG��RU�VOHHSV��7KHUH�LV�QRWKLQJ�XQGHU�KHDYHQ��VDYLQJ�D�WUXH
IULHQG��ZKR�FDQQRW�EH�FRXQWHG�ZLWKLQ�WKH�QXPEHU�RI�PRYDEOHV���XQWR�ZKLFK
P\�KHDUW�GRWK�OHDQ��$QG�WKLV�GHDU�IUHHGRP�KDWK�EHJRWWHQ�PH�WKLV�SHDFH��WKDW
,�PRXUQ�QRW� IRU� WKDW� HQG�ZKLFK�PXVW�EH��QRU� VSHQG�RQH�ZLVK� WR�KDYH�RQH
PLQXWH� DGGHG�� WR� WKH� XQFHUWDLQ� GDWH� RI� P\� \HDUV�� ,W� ZDV� QR� PHDQ
DSSUHKHQVLRQ�RI�/XFLDQ��ZKR�VD\V�RI�0HQLSSXV��WKDW�LQ�KLV�WUDYHOV�WKURXJK
KHOO��KH�NQHZ�QRW� WKH�NLQJV�RI� WKH�HDUWK� IURP�RWKHU�PHQ�EXW�RQO\�E\� WKHLU
ORXGHU� FU\LQJV� DQG� WHDUV�� ZKLFK� ZHUH� IRVWHUHG� LQ� WKHP� WKURXJK� WKH
UHPRUVHIXO�PHPRU\�RI�WKH�JRRG�GD\V�WKH\�KDG�VHHQ��DQG�WKH�IUXLWIXO�KDYLQJV
ZKLFK�WKH\�VR�XQZLOOLQJO\�OHIW�EHKLQG�WKHP��+H�WKDW�ZDV�ZHOO�VHDWHG��ORRNHG
EDFN� DW� KLV� SRUWLRQ�� DQG�ZDV� ORDWK� WR� IRUVDNH� KLV� IDUP�� DQG� RWKHUV�� HLWKHU



PLQGLQJ�PDUULDJHV��SOHDVXUHV��SURILW��RU�SUHIHUPHQW��GHVLUHG� WR�EH�H[FXVHG
IURP�GHDWK¶V�EDQTXHW��7KH\�KDG�PDGH�DQ�DSSRLQWPHQW�ZLWK�HDUWK��ORRNLQJ�DW
WKH�EOHVVLQJV��QRW� WKH�KDQG�WKDW�HQODUJHG�WKHP��IRUJHWWLQJ�KRZ�XQFORWKHGO\
WKH\�FDPH�KLWKHU��RU�ZLWK�ZKDW�QDNHG�RUQDPHQWV�WKH\�ZHUH�DUUD\HG�

���%XW�ZHUH�ZH�VHUYDQWV�RI�WKH�SUHFHSW�JLYHQ��DQG�REVHUYHUV�RI�WKH�KHDWKHQV¶
UXOH��0HPHQWR� PRUL��DQG�QRW�EHFRPH�EHQLJKWHG�ZLWK� WKLV�VHHPLQJ�IHOLFLW\�
ZH�VKRXOG�HQMR\�LW�DV�PHQ�SUHSDUHG�WR�ORVH��DQG�QRW�ZLQG�XS�RXU�WKRXJKWV
XSRQ�VR�SHULVKLQJ�D�IRUWXQH��+H�WKDW�LV�QRW�VODFNO\�VWURQJ��DV�WKH�VHUYDQWV�RI
SOHDVXUH���KRZ�FDQ�KH�EH�IRXQG�XQUHDG\�WR�TXLW�WKH�YDLO�DQG�IDOVH�YLVDJH�RI
KLV�SHUIHFWLRQ"�7KH� VRXO�KDYLQJ� VKDNHQ�RII�KHU� IOHVK��GRWK� WKHQ� VHW�XS� IRU
KHUVHOI�� DQG� FRQWHPQLQJ� WKLQJV� WKDW� DUH� XQGHU�� VKRZV� ZKDW� ILQJHU� KDWK
HQIRUFHG� KHU�� IRU� WKH� VRXOV� RI� LGLRWV� DUH� RI� WKH� VDPH� SLHFH� ZLWK� WKRVH� RI
VWDWHVPHQ��EXW�QRZ�DQG�WKHQ�QDWXUH�LV�DW�D�IDXOW��DQG�WKLV�JRRG�JXHVW�RI�RXUV
WDNHV� VRLO� LQ� DQ� LPSHUIHFW� ERG\�� DQG� VR� LV� VODFNHQHG� IURP� VKRZLQJ� KHU
ZRQGHUV�� OLNH� DQ� H[FHOOHQW� PXVLFLDQ�� ZKLFK� FDQQRW� XWWHU� KLPVHOI� XSRQ� D
GHIHFWLYH�LQVWUXPHQW�

���%XW�VHH�KRZ�,�DP�VZHUYHG��DQG�ORVH�P\�FRXUVH��WRXFKLQJ�DW�WKH�VRXO�WKDW
GRWK�OHDVW�KROG�DFWLRQ�ZLWK�GHDWK��ZKR�KDWK�WKH�VXUHVW�SURSHUW\�LQ�WKLV�IUDLO
DFW��KLV�VW\OH�LV�WKH�HQG�RI�DOO�IOHVK��DQG�WKH�EHJLQQLQJ�RI�LQFRUUXSWLRQ�

7KLV�UXOHU�RI�PRQXPHQWV�OHDGV�PHQ��IRU�WKH�PRVW�SDUW��RXW�RI�WKLV�ZRUOG�ZLWK
WKHLU� KHHOV� IRUZDUG�� LQ� WRNHQ� WKDW� KH� LV� FRQWUDU\� WR� OLIH�� ZKLFK� EHLQJ
REWDLQHG�� VHQGV� PHQ� KHDGORQJ� LQWR� WKLV� ZUHWFKHG� WKHDWUH�� ZKHUH�� EHLQJ
DUULYHG��WKHLU�ILUVW�ODQJXDJH�LV�WKDW�RI�PRXUQLQJ��1RU��LQ�P\�RZQ�WKRXJKWV�
FDQ� ,� FRPSDUH� PHQ� PRUH� ILWO\� WR� DQ\� WKLQJ� WKDQ� WR� WKH� ,QGLDQ� ILJ�WUHH�
ZKLFK��EHLQJ�ULSHQHG�WR�KLV�IXOO�KHLJKW��LV�VDLG�WR�GHFOLQH�KLV�EUDQFKHV�GRZQ
WR� WKH�HDUWK��ZKHUHRI� VKH�FRQFHLYHV� DJDLQ�� DQG� WKH\�EHFRPH� URRWV� LQ� WKHLU
RZQ�VWRFN�

6R�PDQ��KDYLQJ�GHULYHG�KLV�EHLQJ�IURP�WKH�HDUWK��ILUVW�OLYHV�WKH�OLIH�RI�D�WUHH�
GUDZLQJ� KLV� QRXULVKPHQW� DV� D� SODQW�� DQG� PDGH� ULSH� IRU� GHDWK�� KH� WHQGV
GRZQZDUGV��DQG�LV�VRZQ�DJDLQ�LQ�KLV�PRWKHU�WKH�HDUWK��ZKHUH�KH�SHULVKHWK
QRW��EXW�H[SHFWV�D�TXLFNHQLQJ�

��� 6R�ZH� VHH� GHDWK� H[HPSWV� QRW� D�PDQ� IURP� EHLQJ�� EXW� RQO\� SUHVHQWV� DQ
DOWHUDWLRQ��\HW�WKHUH�DUH�VRPH�PHQ��,�WKLQN��WKDW�VWDQG�RWKHUZLVH�SHUVXDGHG�
'HDWK� ILQGV� QRW� D�ZRUVH� IULHQG� WKDQ� DQ� DOGHUPDQ�� WR�ZKRVH� GRRU� ,� QHYHU



NQHZ�KLP�ZHOFRPH�� EXW� KH� LV� DQ� LPSRUWXQDWH� JXHVW�� DQG�ZLOO� QRW� EH� VDLG
QD\�

$QG� WKRXJK� WKH\� WKHPVHOYHV� VKDOO� DIILUP� WKDW� WKH\� DUH� QRW�ZLWKLQ�� \HW� WKH
DQVZHU�ZLOO�QRW�EH� WDNHQ��DQG� WKDW�ZKLFK�KHLJKWHQV� WKHLU� IHDU� LV�� WKDW� WKH\
NQRZ� WKH\� DUH� LQ� GDQJHU� WR� IRUIHLW� WKHLU� IOHVK�� EXW� DUH� QRW� ZLVH� RI� WKH
SD\PHQW�GD\�� ZKLFK� VLFNO\� XQFHUWDLQW\� LV� WKH� RFFDVLRQ� WKDW� �IRU� WKH� PRVW
SDUW��WKH\�VWHS�RXW�RI�WKLV�ZRUOG�XQIXUQLVKHG�IRU�WKHLU�JHQHUDO�DFFRXQW��DQG�
EHLQJ�DOO�XQSURYLGHG��GHVLUH�\HW� WR�KROG�WKHLU�JUDYLW\��SUHSDULQJ�WKHLU�VRXOV
WR�DQVZHU�LQ�VFDUOHW�

7KXV� ,� JDWKHU�� WKDW� GHDWK� LV� XQDJUHHDEOH� WR� PRVW� FLWL]HQV�� EHFDXVH� WKH\
FRPPRQO\�GLH�LQWHVWDWH��WKLV�EHLQJ�D�UXOH��WKDW�ZKHQ�WKHLU�ZLOO�LV�PDGH��WKH\
WKLQN�WKHPVHOYHV�QHDUHU�D�JUDYH�WKDQ�EHIRUH��1RZ�WKH\��RXW�RI�WKH�ZLVGRP
RI�WKRXVDQGV��WKLQN�WR�VFDUH�GHVWLQ\��IURP�ZKLFK�WKHUH�LV�QR�DSSHDO��E\�QRW
PDNLQJ�D�ZLOO��RU�WR�OLYH�ORQJHU�E\�SURWHVWDWLRQ�RI�WKHLU�XQZLOOLQJQHVV�WR�GLH�
7KH\� DUH�� IRU� WKH� PRVW� SDUW�� ZHOO� PDGH� LQ� WKLV� ZRUOG� �DFFRXQWLQJ� WKHLU
WUHDVXUH�E\� OHJLRQV�� DV�PHQ�GR�GHYLOV���7KHLU� IRUWXQH� ORRNV� WRZDUGV� WKHP�
DQG�WKH\�DUH�ZLOOLQJ�WR�DQFKRU�DW�LW��DQG�GHVLUH��LI�LW�EH�SRVVLEOH��WR�SXW�WKH
HYLO� GD\� IDU� RII� IURP� WKHP�� DQG� WR� DGMRXUQ� WKHLU� XQJUDWHIXO� DQG� NLOOLQJ
SHULRG�

1R��WKHVH�DUH�QRW�WKH�PHQ�ZKLFK�KDYH�EHVSRNHQ�GHDWK��RU�ZKRVH�ORRNV�DUH
DVVXUHG�WR�HQWHUWDLQ�D�WKRXJKW�RI�KLP�

��� 'HDWK� DUULYHV� JUDFLRXV� RQO\� WR� VXFK� DV� VLW� LQ� GDUNQHVV�� RU� OLH� KHDY\
EXUGHQHG�ZLWK�JULHI�DQG�LURQV��WR�WKH�SRRU�&KULVWLDQ��WKDW�VLWV�ERXQG�LQ�WKH
JDOOH\��WR�GHVSDLUIXO�ZLGRZV��SHQVLYH�SULVRQHUV��DQG�GHSRVHG�NLQJV��WR�WKHP
ZKRVH� IRUWXQH� UXQV�EDFN�� DQG�ZKRVH� VSLULWV�PXWLQ\�� XQWR� VXFK�� GHDWK� LV� D
UHGHHPHU��DQG�WKH�JUDYH�D�SODFH�IRU�UHWLUHGQHVV�DQG�UHVW�

7KHVH� ZDLW� XSRQ� WKH� VKRUH� RI� GHDWK�� DQG� ZDIW� XQWR� KLP� WR� GUDZ� QHDU�
ZLVKLQJ�DERYH�DOO�RWKHUV�WR�VHH�KLV�VWDU��WKDW�WKH\�PLJKW�EH�OHG�WR�KLV�SODFH�
ZRRLQJ�WKH�UHPRUVHOHVV�VLVWHUV�WR�ZLQG�GRZQ�WKH�ZDWFK�RI�WKHLU�OLIH��DQG�WR
EUHDN�WKHP�RII�EHIRUH�WKH�KRXU�

���%XW�GHDWK�LV�D�GROHIXO�PHVVHQJHU�WR�D�XVXUHU��DQG�IDWH�XQWLPHO\�FXWV�WKHLU
WKUHDG��IRU�LW�LV�QHYHU�PHQWLRQHG�E\�KLP��EXW�ZKHQ�UXPRUV�RI�ZDU�DQG�FLYLO
WXPXOWV�SXW�KLP�LQ�PLQG�WKHUHRI�



$QG�ZKHQ�PDQ\�KDQGV�DUH�DUPHG��DQG�WKH�SHDFH�RI�D�FLW\�LQ�GLVRUGHU��DQG
WKH�IRRW�RI�WKH�FRPPRQ�VROGLHUV�VRXQGV�DQ�DODUP�RQ�KLV�VWDLUV��WKHQ�SHUKDSV
VXFK� D� RQH� �EURNHQ� LQ� WKRXJKWV� RI� KLV� PRQH\V� DEURDG�� DQG� FXUVLQJ� WKH
PRQXPHQWV�RI�FRLQ�ZKLFK�DUH�LQ�KLV�KRXVH��FDQ�EH�FRQWHQW�WR�WKLQN�RI�GHDWK�
DQG� �EHLQJ� KDVW\� RI� SHUGLWLRQ�� ZLOO� SHUKDSV� KDQJ� KLPVHOI�� OHVW� KLV� WKURDW
VKRXOG� EH� FXW�� SURYLGHG� WKDW� KH� PD\� GR� LW� LQ� KLV� VWXG\�� VXUURXQGHG� ZLWK
ZHDOWK��WR�ZKLFK�KLV�H\H�VHQGV�D�IDLQW�DQG�ODQJXLVKLQJ�VDOXWH��HYHQ�XSRQ�WKH
WXUQLQJ�RII��UHPHPEHULQJ�DOZD\V��WKDW�KH�KDYH�WLPH�DQG�OLEHUW\��E\�ZULWLQJ�
WR�GHSXWH�KLPVHOI�DV�KLV�RZQ�KHLU�

)RU� WKDW� LV�D�JUHDW�SHDFH� WR�KLV�HQG��DQG� UHFRQFLOHV�KLP�ZRQGHUIXOO\�XSRQ
WKH�SRLQW�

����+HUHLQ�ZH�DOO�GDOO\�ZLWK�RXUVHOYHV��DQG�DUH�ZLWKRXW�SURRI�RI�QHFHVVLW\��,
DP�QRW�RI�WKRVH��WKDW�GDUH�SURPLVH�WR�SLQH�DZD\�P\VHOI�LQ�YDLQJORU\��DQG�,
KROG�VXFK�WR�EH�EXW�IHDW�EROGQHVV��DQG�WKHP�WKDW�GDUH�FRPPLW�LW��WR�EH�YDLQ�
<HW��IRU�P\�SDUW��,�WKLQN�QDWXUH�VKRXOG�GR�PH�JUHDW�ZURQJ��LI�,�VKRXOG�EH�VR
ORQJ�LQ�G\LQJ��DV�,�ZDV�LQ�EHLQJ�ERUQ�

7R�VSHDN�WUXWK��QR�PDQ�NQRZV�WKH�OLVWV�RI�KLV�RZQ�SDWLHQFH��QRU�FDQ�GLYLQH
KRZ� DEOH� KH� VKDOO� EH� LQ� KLV� VXIIHULQJV�� WLOO� WKH� VWRUP� FRPH� �WKH� SHUIHFWHVW
YLUWXH� EHLQJ� WULHG� LQ� DFWLRQ��� EXW� ,� ZRXOG� �RXW� RI� D� FDUH� WR� GR� WKH� EHVW
EXVLQHVV�ZHOO��HYHU�NHHS�D�JXDUG��DQG�VWDQG�XSRQ�NHHSLQJ�IDLWK�DQG�D�JRRG
FRQVFLHQFH�

����$QG�LI�ZLVKHV�PLJKW�ILQG�SODFH��,�ZRXOG�GLH�WRJHWKHU��DQG�QRW�P\�PLQG
RIWHQ�� DQG�P\� ERG\� RQFH�� WKDW� LV�� ,� ZRXOG� SUHSDUH� IRU� WKH�PHVVHQJHUV� RI
GHDWK�� VLFNQHVV�� DQG� DIIOLFWLRQ�� DQG� QRW�ZDLW� ORQJ�� RU� EH� DWWHPSWHG� E\� WKH
YLROHQFH�RI�SDLQ�

+HUHLQ� ,�GR�QRW�SURIHVV�P\VHOI�D�6WRLF�� WR�KROG�JULHI�QR�HYLO��EXW�RSLQLRQ�
DQG�D�WKLQJ�LQGLIIHUHQW�

%XW�,�FRQVHQW�ZLWK�& VDU��WKDW�WKH�VXGGHQHVW�SDVVDJH�LV�HDVLHVW��DQG�WKHUH�LV
QRWKLQJ� PRUH� DZDNHQV� RXU� UHVROYH� DQG� UHDGLQHVV� WR� GLH� WKDQ� WKH� TXLHWHG
FRQVFLHQFH��VWUHQJWKHQHG�ZLWK�RSLQLRQ�WKDW�ZH�VKDOO�EH�ZHOO�VSRNHQ�RI�XSRQ
HDUWK�E\�WKRVH�WKDW�DUH�MXVW��DQG�RI�WKH�IDPLO\�RI�YLUWXH��WKH�RSSRVLWH�ZKHUHRI
LV�D�IXU\�WR�PDQ��DQG�PDNHV�HYHQ�OLIH�XQVZHHW�



7KHUHIRUH��ZKDW�LV�PRUH�KHDY\�WKDQ�HYLO�IDPH�GHVHUYHG"�2U��OLNHZLVH��ZKR
FDQ�VHH�ZRUVH�GD\V�� WKDQ�KH�WKDW��\HW� OLYLQJ��GRWK�IROORZ�DW� WKH�IXQHUDOV�RI
KLV�RZQ�UHSXWDWLRQ"

,�KDYH�ODLG�XS�PDQ\�KRSHV��WKDW�,�DP�SULYLOHJHG�IURP�WKDW�NLQG�RI�PRXUQLQJ�
DQG�FRXOG�ZLVK�WKH�OLNH�SHDFH�WR�DOO�WKRVH�ZLWK�ZKRP�,�ZDJH�ORYH�

���� ,�PLJKW� VD\�PXFK� RI� WKH� FRPPRGLWLHV� WKDW� GHDWK� FDQ� VHOO� D�PDQ�� EXW�
EULHIO\��GHDWK�LV�D�IULHQG�RI�RXUV��DQG�KH�WKDW�LV�QRW�UHDG\�WR�HQWHUWDLQ�KLP��LV
QRW�DW�KRPH��:KLOVW�,�DP��P\�DPELWLRQ�LV�QRW�WR�IRUHIORZ�WKH�WLGH��,�KDYH�EXW
VR�WR�PDNH�P\�LQWHUHVW�RI�LW�DV�,�PD\�DFFRXQW�IRU�LW��,�ZRXOG�ZLVK�QRWKLQJ
EXW�ZKDW�PLJKW�EHWWHU�P\�GD\V��QRU�GHVLUH�DQ\�JUHDWHU�SODFH�WKDQ�WKH�IURQW�RI
JRRG� RSLQLRQ�� ,� PDNH� QRW� ORYH� WR� WKH� FRQWLQXDQFH� RI� GD\V�� EXW� WR� WKH
JRRGQHVV�RI�WKHP��QRU�ZLVK�WR�GLH��EXW�UHIHU�P\VHOI�WR�P\�KRXU��ZKLFK�WKH
JUHDW� 'LVSHQVHU� RI� DOO� WKLQJV� KDWK� DSSRLQWHG� PH�� \HW�� DV� ,� DP� IUDLO�� DQG
VXIIHUHG� IRU� WKH� ILUVW� IDXOW�� ZHUH� LW� JLYHQ� PH� WR� FKRRVH�� ,� VKRXOG� QRW� EH
HDUQHVW� WR� VHH� WKH� HYHQLQJ� RI� P\� DJH�� WKDW� H[WUHPLW\�� RI� LWVHOI�� EHLQJ� D
GLVHDVH��DQG�D�PHUH�UHWXUQ�LQWR�LQIDQF\��VR�WKDW��LI�SHUSHWXLW\�RI�OLIH�PLJKW�EH
JLYHQ�PH��,�VKRXOG�WKLQN�ZKDW�WKH�*UHHN�SRHW�VDLG��³6XFK�DQ�DJH�LV�D�PRUWDO
HYLO�´�$QG�VLQFH�,�PXVW�QHHGV�EH�GHDG��,�UHTXLUH�LW�PD\�QRW�EH�GRQH�EHIRUH
PLQH�HQHPLHV�� WKDW� ,�EH�QRW�VWULSW�EHIRUH� ,�EH�FROG��EXW�EHIRUH�P\�IULHQGV�
7KH�QLJKW� LV�HYHQ�QRZ��EXW� WKDW�QDPH� LV� ORVW�� LW� LV�QRW�QRZ�ODWH��EXW�HDUO\�
0LQH�H\HV�EHJLQ�WR�GLVFKDUJH�WKHLU�ZDWFK��DQG�FRPSRXQG�ZLWK�WKLV�IOHVKO\
ZHDNQHVV�IRU�D�WLPH�RI�SHUSHWXDO�UHVW��DQG�,�VKDOO�SUHVHQWO\�EH�DV�KDSS\�IRU�D
IHZ�KRXUV��DV�,�KDG�GLHG�WKH�ILUVW�KRXU�,�ZDV�ERUQ�
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7+(� HDUOLHVW� DQWLTXLW\� OLHV� EXULHG� LQ� VLOHQFH� DQG� REOLYLRQ�� H[FHSWLQJ� WKH
UHPDLQV�ZH�KDYH�RI�LW�LQ�VDFUHG�ZULW��7KLV�VLOHQFH�ZDV�VXFFHHGHG�E\�SRHWLFDO
IDEOHV�� DQG� WKHVH�� DW� OHQJWK�� E\� WKH� ZULWLQJV� ZH� QRZ� HQMR\�� VR� WKDW� WKH
FRQFHDOHG� DQG� VHFUHW� OHDUQLQJ� RI� WKH� DQFLHQWV� VHHPV� VHSDUDWHG� IURP� WKH
KLVWRU\�DQG�NQRZOHGJH�RI�WKH�IROORZLQJ�DJHV�E\�D�YHLO��RU�SDUWLWLRQ�ZDOO�RI
IDEOHV��LQWHUSRVLQJ�EHWZHHQ�WKH�WKLQJV�WKDW�DUH�ORVW�DQG�WKRVH�WKDW�UHPDLQ����

0DQ\� PD\� LPDJLQH� WKDW� ,� DP� KHUH� HQWHULQJ� XSRQ� D� ZRUN� RI� IDQF\�� RU
DPXVHPHQW�� DQG� GHVLJQ� WR� XVH� D� SRHWLFDO� OLEHUW\�� LQ� H[SODLQLQJ� SRHWLFDO
IDEOHV��,W�LV�WUXH��IDEOHV��LQ�JHQHUDO��DUH�FRPSRVHG�RI�GXFWLOH�PDWWHU��WKDW�PD\
EH�GUDZQ�LQWR�JUHDW�YDULHW\�E\�D�ZLWW\�WDOHQW�RU�DQ�LQYHQWLYH�JHQLXV��DQG�EH
GHOLYHUHG� RI� SODXVLEOH� PHDQLQJV� ZKLFK� WKH\� QHYHU� FRQWDLQHG�� %XW� WKLV
SURFHGXUH�KDV�DOUHDG\�EHHQ�FDUULHG�WR�H[FHVV��DQG�JUHDW�QXPEHUV��WR�SURFXUH
WKH� VDQFWLRQ� RI� DQWLTXLW\� WR� WKHLU� RZQ� QRWLRQV� DQG� LQYHQWLRQV�� KDYH
PLVHUDEO\�ZUHVWHG�DQG�DEXVHG�WKH�IDEOHV�RI�WKH�DQFLHQWV�

1RU� LV� WKLV� RQO\� D� ODWH� RU� XQIUHTXHQW� SUDFWLFH�� EXW� RI� DQFLHQW� GDWH� DQG
FRPPRQ�HYHQ� WR� WKLV�GD\��7KXV�&KU\VLSSXV�� OLNH�DQ� LQWHUSUHWHU�RI�GUHDPV�
DWWULEXWHG�WKH�RSLQLRQV�RI�WKH�6WRLFV�WR�WKH�SRHWV�RI�ROG��DQG�WKH�FKHPLVWV��DW
SUHVHQW�� PRUH� FKLOGLVKO\� DSSO\� WKH� SRHWLFDO� WUDQVIRUPDWLRQV� WR� WKHLU
H[SHULPHQWV� RI� WKH� IXUQDFH�� $QG� WKRXJK� ,� KDYH� ZHOO� ZHLJKHG� DQG
FRQVLGHUHG� DOO� WKLV�� DQG� WKRURXJKO\� VHHQ� LQWR� WKH� OHYLW\� ZKLFK� WKH� PLQG
LQGXOJHV�IRU�DOOHJRULHV�DQG�DOOXVLRQV��\HW�,�FDQQRW�EXW�UHWDLQ�D�KLJK�YDOXH�IRU
WKH�DQFLHQW�P\WKRORJ\��$QG��FHUWDLQO\��LW�ZHUH�YHU\�LQMXGLFLRXV�WR�VXIIHU�WKH
IRQGQHVV� DQG� OLFHQWLRXVQHVV�RI� D� IHZ� WR�GHWUDFW� IURP� WKH�KRQRU�RI� DOO� HJR
DQG�SDUDEOH� LQ�JHQHUDO��7KLV�ZRXOG�EH�UDVK��DQG�DOPRVW�SURIDQH��IRU��VLQFH
UHOLJLRQ�GHOLJKWV�LQ�VXFK�VKDGRZV�DQG�GLVJXLVHV��WR�DEROLVK�WKHP�ZHUH��LQ�D
PDQQHU��WR�SURKLELW�DOO�LQWHUFRXUVH�EHWZL[W�WKLQJV�GLYLQH�DQG�KXPDQ�

8SRQ�GHOLEHUDWH�FRQVLGHUDWLRQ��P\�MXGJPHQW�LV��WKDW�D�FRQFHDOHG�LQVWUXFWLRQ
DQG� DOOHJRU\� ZDV� RULJLQDOO\� LQWHQGHG� LQ�PDQ\� RI� WKH� DQFLHQW� IDEOHV�� 7KLV



RSLQLRQ� PD\�� LQ� VRPH� UHVSHFW�� EH� RZLQJ� WR� WKH� YHQHUDWLRQ� ,� KDYH� IRU
DQWLTXLW\�� EXW� PRUH� WR� REVHUYLQJ� WKDW� VRPH� IDEOHV� GLVFRYHU� D� JUHDW� DQG
HYLGHQW� VLPLOLWXGH�� UHODWLRQ��DQG�FRQQHFWLRQ�ZLWK� WKH� WKLQJ� WKH\�VLJQLI\��DV
ZHOO�LQ�WKH�VWUXFWXUH�RI�WKH�IDEOH�DV�LQ�WKH�SURSULHW\�RI�WKH�QDPHV�ZKHUHE\
WKH� SHUVRQV� RU� DFWRUV� DUH� FKDUDFWHUL]HG�� LQVRPXFK�� WKDW� QR� RQH� FRXOG
SRVLWLYHO\� GHQ\� D� VHQVH� DQG� PHDQLQJ� WR� EH� IURP� WKH� ILUVW� LQWHQGHG�� DQG
SXUSRVHO\� VKDGRZHG� RXW� LQ� WKHP�� )RU� ZKR� FDQ� KHDU� WKDW� )DPH�� DIWHU� WKH
JLDQWV�ZHUH�GHVWUR\HG��VSUXQJ�XS�DV�WKHLU�SRVWKXPRXV�VLVWHU��DQG�QRW�DSSO\�LW
WR�WKH�FODPRU�RI�SDUWLHV�DQG�WKH�VHGLWLRXV�UXPRUV�ZKLFK�FRPPRQO\�IO\�DERXW
IRU� D� WLPH� XSRQ� WKH� TXHOOLQJ� RI� LQVXUUHFWLRQV"� 2U� ZKR� FDQ� UHDG� KRZ� WKH
JLDQW� 7\SKRQ� FXW� RXW� DQG� FDUULHG� DZD\� -XSLWHU¶V� VLQHZV²ZKLFK�0HUFXU\
DIWHUZDUGV� VWROH�� DQG� DJDLQ� UHVWRUHG� WR� -XSLWHU²DQG�QRW� SUHVHQWO\�REVHUYH
WKDW� WKLV� DOOHJRU\�GHQRWHV� VWURQJ�DQG�SRZHUIXO� UHEHOOLRQV��ZKLFK� FXW� DZD\
IURP�NLQJV�WKHLU�VLQHZV��ERWK�RI�PRQH\�DQG�DXWKRULW\��DQG�WKDW�WKH�ZD\�WR
KDYH� WKHP� UHVWRUHG� LV�E\� OHQLW\�� DIIDELOLW\�� DQG�SUXGHQW� HGLFWV��ZKLFK� VRRQ
UHFRQFLOH��DQG��DV�LW�ZHUH��VWHDO�XSRQ�WKH�DIIHFWLRQV�RI�WKH�VXEMHFW"�2U�ZKR�
XSRQ� KHDULQJ� WKDW� PHPRUDEOH� H[SHGLWLRQ� RI� WKH� JRGV� DJDLQVW� WKH� JLDQWV�
ZKHQ�WKH�EUD\LQJ�RI�6LOHQXV¶V�DVV�JUHDWO\�FRQWULEXWHG�LQ�SXWWLQJ�WKH�JLDQWV�WR
IOLJKW�� GRHV� QRW� FOHDUO\� FRQFHLYH� WKDW� WKLV� GLUHFWO\� SRLQWV� DW� WKH�PRQVWURXV
HQWHUSULVHV� RI� UHEHOOLRXV� VXEMHFWV�� ZKLFK� DUH� IUHTXHQWO\� IUXVWUDWHG� DQG
GLVDSSRLQWHG�E\�YDLQ�IHDUV�DQG�HPSW\�UXPRUV"

$JDLQ��WKH�FRQIRUPLW\�DQG�SXUSRUW�RI�WKH�QDPHV�LV�IUHTXHQWO\�PDQLIHVW�DQG
VHOI�HYLGHQW�� 7KXV� 0HWLV�� WKH� ZLIH� RI� -XSLWHU�� SODLQO\� VLJQLILHV� FRXQVHO�
7\SKRQ�� VZHOOLQJ�� 3DQ�� XQLYHUVDOLW\�� 1HPHVLV�� UHYHQJH�� 	F�� 1RU� LV� LW� D
ZRQGHU�� LI�VRPHWLPHV�D�SLHFH�RI�KLVWRU\�RU�RWKHU� WKLQJV�DUH� LQWURGXFHG��E\
ZD\�RI�RUQDPHQW��RU��LI�WKH�WLPHV�RI�WKH�DFWLRQ�DUH�FRQIRXQGHG��RU��LI�SDUW�RI
RQH�IDEOH�EH�WDFNHG�WR�DQRWKHU��RU��LI�WKH�DOOHJRU\�EH�QHZ�WXUQHG��IRU�DOO�WKLV
PXVW� QHFHVVDULO\� KDSSHQ�� DV� WKH� IDEOHV� ZHUH� WKH� LQYHQWLRQV� RI� PHQ� ZKR
OLYHG�LQ�GLIIHUHQW�DJHV��DQG�KDG�GLIIHUHQW�YLHZV��VRPH�RI�WKHP�EHLQJ�DQFLHQW�
RWKHUV�PRUH�PRGHUQ��VRPH�KDYLQJ�DQ�H\H�WR�QDWXUDO�SKLORVRSK\��DQG�RWKHUV
WR�PRUDOLW\�RU�FLYLO�SROLF\�

,W�PD\�SDVV�IRU�D�IXUWKHU�LQGLFDWLRQ�RI�D�FRQFHDOHG�DQG�VHFUHW�PHDQLQJ��WKDW
VRPH�RI�WKHVH�IDEOHV�DUH�VR�DEVXUG�DQG�LGOH�LQ�WKHLU�QDUUDWLRQ��DV�WR�VKRZ�DQG
SURFODLP�DQ�DOOHJRU\��HYHQ�DIDU�RII��$�IDEOH� WKDW�FDUULHV�SUREDELOLW\�ZLWK�LW
PD\�EH�VXSSRVHG�LQYHQWHG�IRU�SOHDVXUH��RU�LQ�LPLWDWLRQ�RI�KLVWRU\��EXW�WKRVH
WKDW� FRXOG� QHYHU� EH� FRQFHLYHG� RU� UHODWHG� LQ� WKLV� ZD\�PXVW� VXUHO\� KDYH� D



GLIIHUHQW� XVH�� )RU� H[DPSOH�� ZKDW� D� PRQVWURXV� ILFWLRQ� LV� WKLV�� WKDW� -XSLWHU
VKRXOG�WDNH�0HWLV�WR�ZLIH��DQG�DV�VRRQ�DV�KH�IRXQG�KHU�SUHJQDQW�HDW�KHU�XS�
ZKHUHE\�KH�DOVR�FRQFHLYHG��DQG�RXW�RI�KLV�KHDG�EURXJKW�IRUWK�3DOODV�DUPHG�
&HUWDLQO\�QR�PRUWDO�FRXOG��EXW�IRU�WKH�VDNH�RI�WKH�PRUDO�LW�FRXFKHV��LQYHQW
VXFK�DQ�DEVXUG�GUHDP�DV�WKLV��VR�PXFK�RXW�RI�WKH�URDG�RI�WKRXJKW�

%XW�WKH�DUJXPHQW�RI�PRVW�ZHLJKW�ZLWK�PH�LV�WKLV��WKDW�PDQ\�RI�WKHVH�IDEOHV
E\�QR�PHDQV�DSSHDU� WR�KDYH�EHHQ� LQYHQWHG�E\� WKH�SHUVRQV�ZKR� UHODWH�DQG
GLYXOJH�WKHP��ZKHWKHU�+RPHU��+HVLRG��RU�RWKHUV��IRU�LI�,�ZHUH�DVVXUHG�WKH\
ILUVW� IORZHG� IURP� WKRVH� ODWHU� WLPHV�DQG�DXWKRUV� WKDW� WUDQVPLW� WKHP� WR�XV�� ,
VKRXOG�QHYHU�H[SHFW�DQ\�WKLQJ�VLQJXODUO\�JUHDW�RU�QREOH�IURP�VXFK�DQ�RULJLQ�
%XW�ZKRHYHU�DWWHQWLYHO\�FRQVLGHUV� WKH�WKLQJ��ZLOO�ILQG�WKDW� WKHVH�IDEOHV�DUH
GHOLYHUHG� GRZQ� DQG� UHODWHG� E\� WKRVH� ZULWHUV�� QRW� DV� PDWWHUV� WKHQ� ILUVW
LQYHQWHG�DQG�SURSRVHG��EXW�DV�WKLQJV�UHFHLYHG�DQG�HPEUDFHG�LQ�HDUOLHU�DJHV�
%HVLGHV��DV�WKH\�DUH�GLIIHUHQWO\�UHODWHG�E\�ZULWHUV�QHDUO\�RI�WKH�VDPH�DJHV��LW
LV�HDVLO\�SHUFHLYHG�WKDW�WKH�UHODWRUV�GUHZ�IURP�WKH�FRPPRQ�VWRFN�RI�DQFLHQW
WUDGLWLRQ��DQG�YDULHG�EXW�LQ�SRLQW�RI�HPEHOOLVKPHQW��ZKLFK�LV�WKHLU�RZQ��$QG
WKLV�SULQFLSDOO\�UDLVHV�P\�HVWHHP�RI�WKHVH�IDEOHV��ZKLFK�,�UHFHLYH��QRW�DV�WKH
SURGXFW� RI� WKH� DJH�� RU� LQYHQWLRQ� RI� WKH� SRHWV�� EXW� DV� VDFUHG� UHOLFV�� JHQWOH
ZKLVSHUV�� DQG� WKH� EUHDWK� RI� EHWWHU� WLPHV�� WKDW� IURP� WKH� WUDGLWLRQV� RI�PRUH
DQFLHQW�QDWLRQV�FDPH��DW�OHQJWK��LQWR�WKH�IOXWHV�DQG�WUXPSHWV�RI�WKH�*UHHNV�
%XW�LI�DQ\�RQH�VKDOO��QRWZLWKVWDQGLQJ�WKLV��FRQWHQG�WKDW�DOOHJRULHV�DUH�DOZD\V
DGYHQWLWLRXV�� RU� LPSRVHG� XSRQ� WKH� DQFLHQW� IDEOHV�� DQG� QR� ZD\� QDWLYH� RU
JHQXLQHO\�FRQWDLQHG�LQ�WKHP��ZH�PLJKW�KHUH�OHDYH�KLP�XQGLVWXUEHG�LQ�WKDW
JUDYLW\� RI� MXGJPHQW� KH� DIIHFWV� �WKRXJK� ZH� FDQQRW� KHOS� DFFRXQWLQJ� LW
VRPHZKDW�GXOO�DQG�SKOHJPDWLF���DQG��LI�LW�ZHUH�ZRUWK�WKH�WURXEOH��SURFHHG�WR
DQRWKHU�NLQG�RI�DUJXPHQW�

0HQ�KDYH�SURSRVHG�WR�DQVZHU�WZR�GLIIHUHQW�DQG�FRQWUDU\�HQGV�E\�WKH�XVH�RI
SDUDEOH��IRU�SDUDEOHV�VHUYH�DV�ZHOO�WR�LQVWUXFW�RU�LOOXVWUDWH�DV�WR�ZUDS�XS�DQG
HQYHORS�� VR� WKDW� WKRXJK�� IRU� WKH� SUHVHQW�� ZH� GURS� WKH� FRQFHDOHG� XVH�� DQG
VXSSRVH� WKH� DQFLHQW� IDEOHV� WR� EH� YDJXH�� XQGHWHUPLQDWH� WKLQJV�� IRUPHG� IRU
DPXVHPHQW�� VWLOO�� WKH� RWKHU� XVH�PXVW� UHPDLQ�� DQG� FDQ� QHYHU� EH� JLYHQ� XS�
$QG� HYHU\� PDQ�� RI� DQ\� OHDUQLQJ�� PXVW� UHDGLO\� DOORZ� WKDW� WKLV� PHWKRG� RI
LQVWUXFWLQJ�LV�JUDYH��VREHU��RU�H[FHHGLQJO\�XVHIXO��DQG�VRPHWLPHV�QHFHVVDU\
LQ� WKH� VFLHQFHV�� DV� LW� RSHQV� DQ� HDV\� DQG� IDPLOLDU� SDVVDJH� WR� WKH� KXPDQ
XQGHUVWDQGLQJ��LQ�DOO�QHZ�GLVFRYHULHV�WKDW�DUH�DEVWUXVH�DQG�RXW�RI�WKH�URDG�RI
YXOJDU� RSLQLRQV�� +HQFH�� LQ� WKH� ILUVW� DJHV�� ZKHQ� VXFK� LQYHQWLRQV� DQG



FRQFOXVLRQV�RI� WKH�KXPDQ� UHDVRQ�DV� DUH�QRZ� WULWH� DQG� FRPPRQ�ZHUH�QHZ
DQG� OLWWOH� NQRZQ�� DOO� WKLQJV� DERXQGHG� ZLWK� IDEOHV�� SDUDEOHV�� VLPLOHV�
FRPSDULVRQV�� DQG� DOOXVLRQV�� ZKLFK� ZHUH� QRW� LQWHQGHG� WR� FRQFHDO�� EXW� WR
LQIRUP�DQG�WHDFK��ZKLOVW�WKH�PLQGV�RI�PHQ�FRQWLQXHG�UXGH�DQG�XQSUDFWLVHG
LQ�PDWWHUV�RI� VXEWLOW\�DQG�VSHFXODWLRQ��RU�HYHQ� LPSDWLHQW�� DQG� LQ�D�PDQQHU
LQFDSDEOH�RI�UHFHLYLQJ�VXFK� WKLQJV�DV�GLG�QRW�IDOO�GLUHFWO\�XQGHU�DQG�VWULNH
WKH� VHQVHV�� )RU� DV� KLHURJO\SKLFV� ZHUH� LQ� XVH� EHIRUH� ZULWLQJ�� VR� ZHUH
SDUDEOHV�LQ�XVH�EHIRUH�DUJXPHQWV��$QG�HYHQ�WR�WKLV�GD\�� LI�DQ\�PDQ�ZRXOG
OHW� QHZ� OLJKW� LQ� XSRQ� WKH� KXPDQ� XQGHUVWDQGLQJ�� DQG� FRQTXHU� SUHMXGLFH�
ZLWKRXW� UDLVLQJ� FRQWHVWV�� DQLPRVLWLHV�� RSSRVLWLRQ�� RU� GLVWXUEDQFH�� KH� PXVW
VWLOO�JR�LQ�WKH�VDPH�SDWK��DQG�KDYH�UHFRXUVH�WR�WKH�OLNH�PHWKRG�RI�DOOHJRU\�
PHWDSKRU��DQG�DOOXVLRQ�

7R� FRQFOXGH�� WKH� NQRZOHGJH� RI� WKH� HDUO\� DJHV�ZDV� HLWKHU� JUHDW� RU� KDSS\�
JUHDW��LI�WKH\�E\�GHVLJQ�PDGH�WKLV�XVH�RI�WURSH�DQG�ILJXUH��KDSS\��LI��ZKLOVW
WKH\� KDG� RWKHU� YLHZV�� WKH\� DIIRUGHG� PDWWHU� DQG� RFFDVLRQ� WR� VXFK� QREOH
FRQWHPSODWLRQV�� /HW� HLWKHU� EH� WKH� FDVH�� RXU� SDLQV�� SHUKDSV�� ZLOO� QRW� EH
PLVHPSOR\HG��ZKHWKHU�ZH�LOOXVWUDWH�DQWLTXLW\�RU�WKLQJV�WKHPVHOYHV�

7KH�OLNH�� LQGHHG��KDV�EHHQ�DWWHPSWHG�E\�RWKHUV��EXW�� WR�VSHDN�LQJHQXRXVO\�
WKHLU� JUHDW� DQG� YROXPLQRXV� ODERUV� KDYH� DOPRVW� GHVWUR\HG� WKH� HQHUJ\�� WKH
HIILFDF\��DQG�JUDFH�RI�WKH�WKLQJ��ZKLOVW��EHLQJ�XQVNLOOHG�LQ�QDWXUH��DQG�WKHLU
OHDUQLQJ�QR�PRUH�WKDQ�WKDW�RI�FRPPRQSODFH��WKH\�KDYH�DSSOLHG�WKH�VHQVH�RI
WKH�SDUDEOHV�WR�FHUWDLQ�JHQHUDO�DQG�YXOJDU�PDWWHUV��ZLWKRXW�UHDFKLQJ�WR�WKHLU
UHDO�SXUSRUW��JHQXLQH�LQWHUSUHWDWLRQ��DQG�IXOO�GHSWK��)RU�P\VHOI��WKHUHIRUH��,
H[SHFW�WR�DSSHDU�QHZ�LQ�WKHVH�FRPPRQ�WKLQJV��EHFDXVH��OHDYLQJ�XQWRXFKHG
VXFK�DV�DUH�VXIILFLHQWO\�SODLQ�DQG�RSHQ�� ,�VKDOO�GULYH�RQO\�DW� WKRVH� WKDW�DUH
HLWKHU�GHHS�RU�ULFK�
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7+(� SRHWV� UHODWH�� WKDW� $SROOR�� IDOOLQJ� LQ� ORYH� ZLWK� &DVVDQGUD�� ZDV� VWLOO
GHOXGHG�DQG�SXW�RII�E\�KHU��\HW�IHG�ZLWK�KRSHV��WLOO�VKH�KDG�JRW�IURP�KLP�WKH
JLIW�RI�SURSKHV\��DQG��KDYLQJ�QRZ�REWDLQHG�KHU�HQG��VKH�IODWO\�UHMHFWHG�KLV
VXLW��$SROOR��XQDEOH�WR�UHFDOO�KLV�UDVK�JLIW��\HW�HQUDJHG�WR�EH�RXWZLWWHG�E\�D
JLUO��DQQH[HG�WKLV�SHQDOW\�WR�LW��WKDW�WKRXJK�VKH�VKRXOG�DOZD\V�SURSKHV\�WUXH�
VKH�VKRXOG�QHYHU�EH�EHOLHYHG��ZKHQFH�KHU�GLYLQDWLRQV�ZHUH�DOZD\V�VOLJKWHG�
HYHQ�ZKHQ�VKH�DJDLQ�DQG�DJDLQ�SUHGLFWHG�WKH�UXLQ�RI�KHU�FRXQWU\�

(;3/$1$7,21�²7KLV� IDEOH� VHHPV� LQYHQWHG� WR� H[SUHVV� WKH� LQVLJQLILFDQFH� RI
XQVHDVRQDEOH�DGYLFH��)RU� WKH\�ZKR�DUH�FRQFHLWHG��VWXEERUQ��RU� LQWUDFWDEOH�
DQG� OLVWHQ� QRW� WR� WKH� LQVWUXFWLRQV� RI�$SROOR�� WKH� JRG�RI� KDUPRQ\�� VR� DV� WR
OHDUQ�DQG�REVHUYH�WKH�PRGXODWLRQV�DQG�PHDVXUHV�RI�DIIDLUV�� WKH�VKDUSV�DQG
IODWV�RI�GLVFRXUVH��WKH�GLIIHUHQFH�EHWZHHQ�MXGLFLRXV�DQG�YXOJDU�HDUV��DQG�WKH
SURSHU�WLPHV�RI�VSHHFK�DQG�VLOHQFH��OHW�WKHP�EH�HYHU�VR�LQWHOOLJHQW��DQG�HYHU
VR�IUDQN�RI�WKHLU�DGYLFH��RU�WKHLU�FRXQVHOV�HYHU�VR�JRRG�DQG�MXVW��\HW�DOO�WKHLU
HQGHDYRUV��HLWKHU�RI�SHUVXDVLRQ�RU�IRUFH��DUH�RI�OLWWOH�VLJQLILFDQFH��DQG�UDWKHU
KDVWHQ�WKH�UXLQ�RI�WKRVH�WKH\�DGYLVH��%XW��DW�ODVW��ZKHQ�WKH�FDODPLWRXV�HYHQW
KDV� PDGH� WKH� VXIIHUHUV� IHHO� WKH� HIIHFW� RI� WKHLU� QHJOHFW�� WKH\� WRR� ODWH
UHYHUHQFH�WKHLU�DGYLVHUV��DV�GHHS��IRUHVHHLQJ��DQG�IDLWKIXO�SURSKHWV�

2I� WKLV��ZH�KDYH� D� UHPDUNDEOH� LQVWDQFH� LQ�&DWR�RI�8WLFD��ZKR�GLVFRYHUHG
DIDU�RII��DQG�ORQJ�IRUHWROG��WKH�DSSURDFKLQJ�UXLQ�RI�KLV�FRXQWU\��ERWK�LQ�WKH
ILUVW� FRQVSLUDF\�� DQG� DV� LW�ZDV� SURVHFXWHG� LQ� WKH� FLYLO�ZDU� EHWZHHQ�& VDU
DQG�3RPSH\��\HW�GLG�QR�JRRG�WKH�ZKLOH��EXW�UDWKHU�KXUW�WKH�FRPPRQZHDOWK�



DQG� KXUULHG� RQ� LWV� GHVWUXFWLRQ�� ZKLFK� &LFHUR� ZLVHO\� REVHUYHG� LQ� WKHVH
ZRUGV�� ³&DWR�� LQGHHG�� MXGJHV� H[FHOOHQWO\�� EXW� SUHMXGLFHV� WKH� VWDWH�� IRU� KH
VSHDNV� DV� LQ� WKH� FRPPRQZHDOWK� RI� 3ODWR�� DQG� QRW� DV� LQ� WKH� GUHJV� RI
5RPXOXV�´
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7+(�IDEOH�UXQV��WKDW�-XQR��HQUDJHG�DW�-XSLWHU¶V�EULQJLQJ�IRUWK�3DOODV�ZLWKRXW
KHU� DVVLVWDQFH�� LQFHVVDQWO\� VROLFLWHG� DOO� WKH� JRGV� DQG� JRGGHVVHV�� WKDW� VKH
PLJKW� SURGXFH� ZLWKRXW� -XSLWHU�� DQG� KDYLQJ� E\� YLROHQFH� DQG� LPSRUWXQLW\
REWDLQHG�WKH�JUDQW��VKH�VWUXFN�WKH�HDUWK��DQG�WKHQFH�LPPHGLDWHO\�VSUXQJ�XS
7\SKRQ��D�KXJH�DQG�GUHDGIXO�PRQVWHU��ZKRP�VKH�FRPPLWWHG�WR�WKH�QXUVLQJ
RI� D� VHUSHQW�� $V� VRRQ� DV� KH� ZDV� JURZQ� XS�� WKLV� PRQVWHU� ZDJHG� ZDU� RQ
-XSLWHU�� DQG� WDNLQJ� KLP� SULVRQHU� LQ� WKH� EDWWOH�� FDUULHG� KLP� DZD\� RQ� KLV
VKRXOGHUV�� LQWR� D� UHPRWH� DQG� REVFXUH� TXDUWHU�� DQG� WKHUH�� FXWWLQJ� RXW� WKH
VLQHZV� RI� KLV� KDQGV� DQG� IHHW�� KH� ERUH� WKHP� RII�� OHDYLQJ� -XSLWHU� EHKLQG
PLVHUDEO\�PDLPHG�DQG�PDQJOHG�

%XW�0HUFXU\�DIWHUZDUGV�VWROH�WKHVH�VLQHZV�IURP�7\SKRQ��DQG�UHVWRUHG�WKHP
WR� -XSLWHU�� +HQFH�� UHFRYHULQJ� KLV� VWUHQJWK�� -XSLWHU� DJDLQ� SXUVXHV� WKH
PRQVWHU��ILUVW�ZRXQGV�KLP�ZLWK�D�VWURNH�RI�KLV�WKXQGHU��ZKHQ�VHUSHQWV�DURVH
IURP� WKH� EORRG� RI� WKH�ZRXQG�� DQG� QRZ� WKH�PRQVWHU� EHLQJ� GLVPD\HG�� DQG
WDNLQJ�WR�IOLJKW��-XSLWHU�QH[W�GDUWHG�0RXQW��WQD�XSRQ�KLP��DQG�FUXVKHG�KLP
ZLWK�WKH�ZHLJKW�

(;3/$1$7,21�²7KLV� IDEOH� VHHPV� GHVLJQHG� WR� H[SUHVV� WKH� YDULRXV� IDWHV� RI
NLQJV�� DQG� WKH� WXUQV� WKDW� UHEHOOLRQV� VRPHWLPHV� WDNH�� LQ� NLQJGRPV�� )RU
SULQFHV�PD\�EH� MXVWO\�HVWHHPHG�PDUULHG� WR� WKHLU� VWDWHV��DV� -XSLWHU� WR� -XQR�
EXW� LW� VRPHWLPHV� KDSSHQV�� WKDW�� EHLQJ� GHSUDYHG� E\� ORQJ� ZLHOGLQJ� RI� WKH
VFHSWUH��DQG�JURZLQJ�W\UDQQLFDO��WKH\�ZRXOG�HQJURVV�DOO�WR�WKHPVHOYHV��DQG�
VOLJKWLQJ�WKH�FRXQVHO�RI�WKHLU�VHQDWRUV�DQG�QREOHV��FRQFHLYH�E\�WKHPVHOYHV�
WKDW� LV�� JRYHUQ� DFFRUGLQJ� WR� WKHLU� RZQ� DUELWUDU\� ZLOO� DQG� SOHDVXUH�� 7KLV



LQIODPHV� WKH�SHRSOH�� DQG�PDNHV� WKHP�HQGHDYRU� WR� FUHDWH� DQG� VHW� XS� VRPH
KHDG� RI� WKHLU� RZQ�� 6XFK� GHVLJQV� DUH� JHQHUDOO\� VHW� RQ� IRRW� E\� WKH� VHFUHW
PRWLRQ�DQG�LQVWLJDWLRQ�RI�WKH�SHHUV�DQG�QREOHV��XQGHU�ZKRVH�FRQQLYDQFH�WKH
FRPPRQ�VRUW�DUH�SUHSDUHG�IRU�ULVLQJ��ZKHQFH�SURFHHGV�D�VZHOO�LQ�WKH�VWDWH�
ZKLFK� LV� DSSRVLWHO\� GHQRWHG� E\� WKH� QXUVLQJ� RI� 7\SKRQ�� 7KLV� JURZLQJ
SRVWXUH�RI�DIIDLUV�LV�IHG�E\�WKH�QDWXUDO�GHSUDYLW\�DQG�PDOLJQDQW�GLVSRVLWLRQV
RI� WKH� YXOJDU�� ZKLFK� WR� NLQJV� LV� DQ� HQYHQRPHG� VHUSHQW�� $QG� QRZ� WKH
GLVDIIHFWHG�� XQLWLQJ� WKHLU� IRUFH�� DW� OHQJWK� EUHDN� RXW� LQWR� RSHQ� UHEHOOLRQ�
ZKLFK�� SURGXFLQJ� LQILQLWH� PLVFKLHIV�� ERWK� WR� SULQFH� DQG� SHRSOH�� LV
UHSUHVHQWHG� E\� WKH� KRUULG� DQG� PXOWLSOLHG� GHIRUPLW\� RI� 7\SKRQ�� ZLWK� KLV
KXQGUHG�KHDGV��GHQRWLQJ�WKH�GLYLGHG�SRZHUV��KLV�IODPLQJ�PRXWKV��GHQRWLQJ
ILUH�DQG�GHYDVWDWLRQ��KLV�JLUGOHV�RI�VQDNHV��GHQRWLQJ�VLHJHV�DQG�GHVWUXFWLRQ�
KLV�LURQ�KDQGV��VODXJKWHU�DQG�FUXHOW\��KLV�HDJOH¶V�WDORQV��UDSLQH�DQG�SOXQGHU�
KLV� SOXPHG� ERG\�� SHUSHWXDO� UXPRUV�� FRQWUDGLFWRU\� DFFRXQWV�� 	F�� $QG
VRPHWLPHV� WKHVH� UHEHOOLRQV� JURZ� VR� KLJK�� WKDW� NLQJV� DUH� REOLJHG�� DV� LI
FDUULHG� RQ� WKH� EDFNV� RI� WKH� UHEHOV�� WR� TXLW� WKH� WKURQH�� DQG� UHWLUH� WR� VRPH
UHPRWH�DQG�REVFXUH�SDUW�RI� WKHLU�GRPLQLRQV��ZLWK� WKH� ORVV�RI� WKHLU� VLQHZV�
ERWK�RI�PRQH\�DQG�PDMHVW\�

%XW�LI�QRZ�WKH\�SUXGHQWO\�EHDU�WKLV�UHYHUVH�RI�IRUWXQH��WKH\�PD\��LQ�D�VKRUW
WLPH��E\� WKH�DVVLVWDQFH�RI�0HUFXU\�� UHFRYHU� WKHLU� VLQHZV�DJDLQ�� WKDW� LV�� E\
EHFRPLQJ�PRGHUDWH�DQG�DIIDEOH��UHFRQFLOLQJ�WKH�PLQGV�DQG�DIIHFWLRQV�RI�WKH
SHRSOH� WR� WKHP�� E\� JUDFLRXV� VSHHFKHV� DQG� SUXGHQW� SURFODPDWLRQV�� ZKLFK
ZLOO�ZLQ�RYHU�WKH�VXEMHFW�FKHHUIXOO\�WR�DIIRUG�QHZ�DLGV�DQG�VXSSOLHV��DQG�DGG
IUHVK�YLJRU�WR�DXWKRULW\��%XW�SUXGHQW�DQG�ZDU\�SULQFHV�KHUH�VHOGRP�LQFOLQH
WR�WU\�IRUWXQH�E\�D�ZDU��\HW�GR�WKHLU�XWPRVW��E\�VRPH�JUDQG�H[SORLW��WR�FUXVK
WKH� UHSXWDWLRQ� RI� WKH� UHEHOV�� DQG� LI� WKH� DWWHPSW� VXFFHHGV�� WKH� UHEHOV�
FRQVFLRXV�RI�WKH�ZRXQG�UHFHLYHG��DQG�GLVWUXVWIXO�RI�WKHLU�FDXVH��ILUVW�EHWDNH
WKHPVHOYHV� WR�EURNHQ�DQG�HPSW\� WKUHDWV�� OLNH� WKH�KLVVLQJV�RI�VHUSHQWV��DQG
QH[W��ZKHQ�PDWWHUV�DUH�JURZQ�GHVSHUDWH��WR�IOLJKW��$QG�QRZ��ZKHQ�WKH\�WKXV
EHJLQ�WR�VKULQN��LW�LV�VDIH�DQG�VHDVRQDEOH�IRU�NLQJV�WR�SXUVXH�WKHP�ZLWK�WKHLU
IRUFHV�� DQG� WKH�ZKROH� VWUHQJWK� RI� WKH� NLQJGRP�� WKXV� HIIHFWXDOO\� TXDVKLQJ
DQG�VXSSUHVVLQJ�WKHP��DV�LW�ZHUH�E\�WKH�ZHLJKW�RI�D�PRXQWDLQ�
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,7� LV� UHODWHG� WKDW� WKH� &\FORSV�� IRU� WKHLU� VDYDJHQHVV� DQG� FUXHOW\�� ZHUH� E\
-XSLWHU� ILUVW� WKURZQ� LQWR� 7DUWDUXV�� DQG� WKHUH� FRQGHPQHG� WR� SHUSHWXDO
LPSULVRQPHQW��EXW�WKDW�DIWHUZDUGV�7HOOXV�SHUVXDGHG�-XSLWHU�LW�ZRXOG�EH�IRU
KLV�VHUYLFH�WR�UHOHDVH�WKHP��DQG�HPSOR\�WKHP�LQ�IRUJLQJ�WKXQGHUEROWV��7KLV
KH� DFFRUGLQJO\� GLG�� DQG� WKH\�� ZLWK� XQZHDULHG� SDLQV� DQG� GLOLJHQFH�
KDPPHUHG�RXW�KLV�EROWV��DQG�RWKHU�LQVWUXPHQWV�RI�WHUURU��ZLWK�D�IULJKWIXO�DQG
FRQWLQXDO�GLQ�RI�WKH�DQYLO�

,W�KDSSHQHG��ORQJ�DIWHU��WKDW�-XSLWHU�ZDV�GLVSOHDVHG�ZLWK��VFXODSLXV��WKH�VRQ
RI�$SROOR�� IRU�KDYLQJ��E\� WKH�DUW�RI�PHGLFLQH�� UHVWRUHG�D�GHDG�PDQ�WR� OLIH�
EXW� FRQFHDOLQJ�KLV� LQGLJQDWLRQ�� EHFDXVH� WKH� DFWLRQ� LQ� LWVHOI�ZDV� SLRXV� DQG
LOOXVWULRXV�� KH� VHFUHWO\� LQFHQVHG� WKH� &\FORSV� DJDLQVW� KLP�� ZKR�� ZLWKRXW
UHPRUVH�� SUHVHQWO\� VOHZ� KLP�ZLWK� WKHLU� WKXQGHUEROWV�� LQ� UHYHQJH�ZKHUHRI�
$SROOR��ZLWK�-XSLWHU¶V�FRQQLYDQFH��VKRW�WKHP�DOO�GHDG�ZLWK�KLV�DUURZV�

(;3/$1$7,21�²7KLV� IDEOH� VHHPV� WR� SRLQW� DW� WKH� EHKDYLRU� RI� SULQFHV��ZKR�
KDYLQJ� FUXHO�� EORRG\�� DQG� RSSUHVVLYH� PLQLVWHUV�� ILUVW� SXQLVK� DQG� GLVSODFH
WKHP��EXW�DIWHUZDUGV��E\�WKH�DGYLFH�RI�7HOOXV��WKDW�LV��VRPH�HDUWKO\�PLQGHG
DQG� LJQREOH� SHUVRQ�� HPSOR\� WKHP� DJDLQ�� WR� VHUYH� D� WXUQ�� ZKHQ� WKHUH� LV
RFFDVLRQ� IRU� FUXHOW\� LQ� H[HFXWLRQ�� RU� VHYHULW\� LQ� H[DFWLRQ�� EXW� WKHVH
PLQLVWHUV�EHLQJ�EDVH�LQ�WKHLU�QDWXUH��ZKHW�E\�WKHLU�IRUPHU�GLVJUDFH��DQG�ZHOO
DZDUH�RI�ZKDW�LV�H[SHFWHG�IURP�WKHP��XVH�GRXEOH�GLOLJHQFH�LQ�WKHLU�RIILFH�
WLOO�� SURFHHGLQJ� XQZDULO\�� DQG� RYHU�HDJHU� WR� JDLQ� IDYRU�� WKH\� VRPHWLPHV�
IURP�WKH�SULYDWH�QRGV��DQG�DPELJXRXV�RUGHUV�RI�WKHLU�SULQFH��SHUIRUP�VRPH
RGLRXV�RU� H[HFUDEOH�DFWLRQ��ZKHQ�SULQFHV�� WR�GHFOLQH� WKH�HQY\� WKHPVHOYHV�
DQG�NQRZLQJ�WKH\�VKDOO�QHYHU�ZDQW�VXFK�WRROV�DW�WKHLU�EDFN��GURS�WKHP��DQG
JLYH� WKHP� XS� WR� WKH� IULHQGV� DQG� IROORZHUV� RI� WKH� LQMXUHG� SHUVRQ�� WKXV
H[SRVLQJ� WKHP�� DV� VDFULILFHV� WR� UHYHQJH�DQG�SRSXODU�RGLXP��ZKHQFH��ZLWK
JUHDW� DSSODXVH�� DFFODPDWLRQV�� DQG� JRRG� ZLVKHV� WR� WKH� SULQFH�� WKHVH
PLVFUHDQWV�DW�ODVW�PHHW�ZLWK�WKHLU�GHVHUW�



,9�²1$5&,6686��25�6(/)�/29(�

1$5&,6686� LV� VDLG� WR� KDYH� EHHQ� H[WUHPHO\� EHDXWLIXO� DQG� FRPHO\�� EXW
LQWROHUDEO\�SURXG�DQG�GLVGDLQIXO��VR�WKDW��SOHDVHG�ZLWK�KLPVHOI��DQG�VFRUQLQJ
WKH� ZRUOG�� KH� OHG� D� VROLWDU\� OLIH� LQ� WKH� ZRRGV�� KXQWLQJ� RQO\� ZLWK� D� IHZ
IROORZHUV�� ZKR� ZHUH� KLV� SURIHVVHG� DGPLUHUV�� DPRQJVW� ZKRP� WKH� Q\PSK
(FKR�ZDV�KLV�FRQVWDQW�DWWHQGDQW��,Q�WKLV�PHWKRG�RI�OLIH��LW�ZDV�RQFH�KLV�IDWH
WR� DSSURDFK� D� FOHDU� IRXQWDLQ�� ZKHUH� KH� ODLG� KLPVHOI� GRZQ� WR� UHVW�� LQ� WKH
QRRQGD\�KHDW��ZKHQ��EHKROGLQJ�KLV� LPDJH� LQ� WKH�ZDWHU��KH� IHOO� LQWR�VXFK�D
UDSWXUH�DQG�DGPLUDWLRQ�RI�KLPVHOI��WKDW�KH�FRXOG�E\�QR�PHDQV�EH�JRW�DZD\�
EXW�UHPDLQHG�FRQWLQXDOO\�IL[HG�DQG�JD]LQJ��WLOO�DW�OHQJWK�KH�ZDV�WXUQHG�LQWR
D� IORZHU�� RI� KLV� RZQ� QDPH�� ZKLFK� DSSHDUV� HDUO\� LQ� WKH� VSULQJ�� DQG� LV
FRQVHFUDWHG�WR�WKH�LQIHUQDO�GHLWLHV��3OXWR��3URVHUSLQH��DQG�WKH�)XULHV�

(;3/$1$7,21�²7KLV�IDEOH�VHHPV�WR�SDLQW�WKH�EHKDYLRU�DQG�IRUWXQH�RI�WKRVH�
ZKR��IRU�WKHLU�EHDXW\��RU�RWKHU�HQGRZPHQWV��ZKHUHZLWK�QDWXUH��ZLWKRXW�DQ\
LQGXVWU\�RI�WKHLU�RZQ��KDV�JUDFHG�DQG�DGRUQHG�WKHP��DUH�H[WUDYDJDQWO\�IRQG
RI�WKHPVHOYHV��IRU�PHQ�RI�VXFK�D�GLVSRVLWLRQ�JHQHUDOO\�DIIHFW�UHWLUHPHQW��DQG
DEVHQFH� IURP�SXEOLF� DIIDLUV�� DV� D� OLIH�RI�EXVLQHVV�PXVW�QHFHVVDULO\� VXEMHFW
WKHP�WR�PDQ\�QHJOHFWV�DQG�FRQWHPSWV��ZKLFK�PLJKW�GLVWXUE�DQG�UXIIOH�WKHLU
PLQGV�� ZKHQFH� VXFK� SHUVRQV� FRPPRQO\� OHDG� D� VROLWDU\�� SULYDWH�� DQG
VKDGRZ\�OLIH��VHH�OLWWOH�FRPSDQ\��DQG�WKRVH�RQO\�VXFK�DV�KLJKO\�DGPLUH�DQG
UHYHUHQFH�WKHP��RU��OLNH�DQ�HFKR��DVVHQW�WR�DOO�WKH\�VD\�

$QG�WKH\�ZKR�DUH�GHSUDYHG��DQG�UHQGHUHG�VWLOO�IRQGHU�RI�WKHPVHOYHV�E\�WKLV
FXVWRP�� JURZ� VWUDQJHO\� LQGROHQW�� LQDFWLYH�� DQG� SHUIHFWO\� VWXSLG�� 7KH
1DUFLVVXV�� D� VSULQJ� IORZHU�� LV� DQ� HOHJDQW� HPEOHP�RI� WKLV� WHPSHU��ZKLFK� DW
ILUVW� IORXULVKHV�� DQG� LV� WDONHG�RI��EXW��ZKHQ� ULSH�� IUXVWUDWHV� WKH�H[SHFWDWLRQ
FRQFHLYHG�RI�LW�

$QG�WKDW�WKLV�IORZHU�VKRXOG�EH�VDFUHG�WR�WKH�LQIHUQDO�SRZHUV��FDUULHV�RXW�WKH
DOOXVLRQ�VWLOO�IXUWKHU��EHFDXVH�PHQ�RI�WKLV�KXPRU�DUH�SHUIHFWO\�XVHOHVV�LQ�DOO
UHVSHFWV�� IRU�ZKDWHYHU�\LHOGV�QR� IUXLW��EXW�SDVVHV��DQG� LV�QR�PRUH�� OLNH� WKH
ZD\� RI� D� VKLS� LQ� WKH� VHD��ZDV� E\� WKH� DQFLHQWV� FRQVHFUDWHG� WR� WKH� LQIHUQDO
VKDGHV�DQG�SRZHUV�
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7+(�RQO\�VROHPQ�RDWK��E\�ZKLFK�WKH�JRGV�LUUHYRFDEO\�REOLJHG�WKHPVHOYHV��LV
D�ZHOO�NQRZQ�WKLQJ��DQG�PDNHV�D�SDUW�RI�PDQ\�DQFLHQW�IDEOHV��7R�WKLV�RDWK
WKH\�GLG�QRW�LQYRNH�DQ\�FHOHVWLDO�GLYLQLW\��RU�GLYLQH�DWWULEXWH��EXW�RQO\�FDOOHG
WR� ZLWQHVV� WKH� 5LYHU� 6W\[�� ZKLFK�� ZLWK� PDQ\� PHDQGHUV�� VXUURXQGV� WKH
LQIHUQDO� FRXUW� RI� 'LV�� )RU� WKLV� IRUP� DORQH�� DQG� QRQH� EXW� WKLV�� ZDV� KHOG
LQYLRODEOH� DQG� REOLJDWRU\�� DQG� WKH� SXQLVKPHQW� RI� IDOVLI\LQJ� LW�� ZDV� WKDW
GUHDGHG�RQH�RI�EHLQJ�H[FOXGHG��IRU�D�FHUWDLQ�QXPEHU�RI�\HDUV�� WKH�WDEOH�RI
WKH�JRGV�

(;3/$1$7,21�²7KLV� IDEOH� VHHPV� LQYHQWHG� WR� VKRZ� WKH� QDWXUH� RI� WKH
FRPSDFWV�DQG�FRQIHGHUDFLHV�RI�SULQFHV��ZKLFK��WKRXJK�HYHU�VR�VROHPQO\�DQG
UHOLJLRXVO\�VZRUQ�WR��SURYH�EXW�OLWWOH�WKH�PRUH�ELQGLQJ�IRU�LW��VR�WKDW�RDWKV��LQ
WKLV�FDVH��VHHP�XVHG�UDWKHU�IRU�GHFRUXP��UHSXWDWLRQ��DQG�FHUHPRQ\��WKDQ�IRU
ILGHOLW\�� VHFXULW\�� DQG� HIIHFWXDWLQJ�� $QG� WKRXJK� WKHVH� RDWKV� ZHUH
VWUHQJWKHQHG� ZLWK� WKH� ERQGV� RI� DIILQLW\�� ZKLFK� DUH� WKH� OLQNV� DQG� WLHV� RI
QDWXUH��DQG�DJDLQ��E\�PXWXDO�VHUYLFHV�DQG�JRRG�RIILFHV��\HW�ZH�VHH�DOO� WKLV
ZLOO�JHQHUDOO\�JLYH�ZD\�WR�DPELWLRQ��FRQYHQLHQFH��DQG�WKH�WKLUVW�RI�SRZHU�
WKH�UDWKHU��EHFDXVH�LW�LV�HDV\�IRU�SULQFHV��XQGHU�YDULRXV�VSHFLRXV�SUHWHQFHV�
WR� GHIHQG�� GLVJXLVH�� DQG� FRQFHDO� WKHLU� DPELWLRXV� GHVLUHV� DQG� LQVLQFHULW\�
KDYLQJ�QR� MXGJH� WR� FDOO� WKHP� WR� DFFRXQW��7KHUH� LV�� KRZHYHU�� RQH� WUXH� DQG
SURSHU�FRQILUPDWLRQ�RI�WKHLU�IDLWK��WKRXJK�QR�FHOHVWLDO�GLYLQLW\��EXW�WKDW�JUHDW
GLYLQLW\�RI�SULQFHV��1HFHVVLW\��RU��WKH�GDQJHU�RI�WKH�VWDWH��DQG�WKH�VHFXULQJ�RI
DGYDQWDJH�

7KLV�QHFHVVLW\�LV�HOHJDQWO\�UHSUHVHQWHG�E\�6W\[��WKH�IDWDO�ULYHU�WKDW�FDQ�QHYHU
EH� FURVVHG� EDFN�� $QG� WKLV� GHLW\� LW� ZDV�� ZKLFK� ,SKLFUDWHV� WKH� $WKHQLDQ
LQYRNHG� LQ� PDNLQJ� D� OHDJXH�� DQG� EHFDXVH� KH� URXQGO\� DQG� RSHQO\� DYRZV
ZKDW� PRVW� RWKHUV� VWXGLRXVO\� FRQFHDO�� LW� PD\� EH� SURSHU� WR� JLYH� KLV� RZQ
ZRUGV��2EVHUYLQJ�WKDW�WKH�/DFHG PRQLDQV�ZHUH�LQYHQWLQJ�DQG�SURSRVLQJ�D
YDULHW\�RI�VHFXULWLHV�� VDQFWLRQV��DQG�ERQGV�RI�DOOLDQFH��KH� LQWHUUXSWHG� WKHP
WKXV��³7KHUH�PD\�� LQGHHG��P\� IULHQGV��EH�RQH�ERQG�DQG�PHDQV�RI� VHFXULW\



EHWZHHQ�XV��DQG�WKDW�LV��IRU�\RX�WR�GHPRQVWUDWH�\RX�KDYH�GHOLYHUHG�LQWR�RXU
KDQGV�� VXFK� WKLQJV� DV� WKDW�� LI� \RX� KDG� WKH� JUHDWHVW� GHVLUH� WR� KXUW� XV�� \RX
FRXOG�QRW�EH�DEOH�´�7KHUHIRUH��LI�WKH�SRZHU�RI�RIIHQGLQJ�EH�WDNHQ�DZD\��RU
LI��E\�D�EUHDFK�RI�FRPSDFW��WKHUH�EH�GDQJHU�RI�GHVWUXFWLRQ�RU�GLPLQXWLRQ�WR
WKH�VWDWH�RU�WULEXWH��WKHQ�LW�LV�WKDW�FRYHQDQWV�ZLOO�EH�UDWLILHG��DQG�FRQILUPHG�
DV�LW�ZHUH�E\�WKH�6W\JLDQ�RDWK��ZKLOVW�WKHUH�UHPDLQV�DQ�LPSHQGLQJ�GDQJHU�RI
EHLQJ�SURKLELWHG�DQG�H[FOXGHG�WKH�EDQTXHW�RI�WKH�JRGV��E\�ZKLFK�H[SUHVVLRQ
WKH� DQFLHQWV� GHQRWHG� WKH� ULJKWV� DQG� SUHURJDWLYHV�� WKH� DIIOXHQFH� DQG� WKH
IHOLFLWLHV��RI�HPSLUH�DQG�GRPLQLRQ�
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7+(�DQFLHQWV�KDYH��ZLWK�JUHDW�H[DFWQHVV��GHOLQHDWHG�XQLYHUVDO�QDWXUH�XQGHU
WKH�SHUVRQ�RI�3DQ��7KH\� OHDYH�KLV�RULJLQ�GRXEWIXO��VRPH�DVVHUWLQJ�KLP�WKH
VRQ�RI�0HUFXU\��DQG�RWKHUV�WKH�FRPPRQ�RIIVSULQJ�RI�DOO�3HQHORSH¶V�VXLWRUV�
7KH�ODWWHU�VXSSRVLWLRQ�GRXEWOHVV�RFFDVLRQHG�VRPH�ODWHU�ULYDOV�WR�HQWLWOH�WKLV
DQFLHQW� IDEOH� 3HQHORSH�� D� WKLQJ� IUHTXHQWO\� SUDFWLVHG� ZKHQ� WKH� HDUOLHU
UHODWLRQV� DUH� DSSOLHG� WR� PRUH� PRGHUQ� FKDUDFWHUV� DQG� SHUVRQV�� WKRXJK
VRPHWLPHV�ZLWK� JUHDW� DEVXUGLW\� DQG� LJQRUDQFH�� DV� LQ� WKH� SUHVHQW� FDVH�� IRU
3DQ�ZDV�RQH�RI� WKH� DQFLHQWHVW� JRGV�� DQG� ORQJ�EHIRUH� WKH� WLPH�RI�8O\VVHV�
EHVLGHV��3HQHORSH�ZDV�YHQHUDWHG�E\�DQWLTXLW\� IRU�KHU�PDWURQDO� FKDVWLW\��$
WKLUG�VRUW�ZLOO�KDYH�KLP�WKH�LVVXH�RI�-XSLWHU�DQG�+\EULV�� WKDW� LV��5HSURDFK�
%XW�ZKDWHYHU�KLV�RULJLQ�ZDV��WKH�'HVWLQLHV�DUH�DOORZHG�KLV�VLVWHUV�

+H�LV�GHVFULEHG�E\�DQWLTXLW\��ZLWK�S\UDPLGDO�KRUQV�UHDFKLQJ�XS�WR�KHDYHQ��D
URXJK�DQG�VKDJJ\�ERG\��D�YHU\�ORQJ�EHDUG��RI�D�ELIRUP�ILJXUH��KXPDQ�DERYH�
KDOI�EUXWH�EHORZ��HQGLQJ�LQ�JRDW¶V�IHHW��+LV�DUPV��RU�HQVLJQV�RI�SRZHU��DUH��D
SLSH�LQ�KLV�OHIW�KDQG��FRPSRVHG�RI�VHYHQ�UHHGV��LQ�KLV�ULJKW�D�FURRN��DQG�KH
ZRUH�IRU�KLV�PDQWOH�D�OHRSDUG¶V�VNLQ�

+LV�DWWULEXWHV�DQG�WLWOHV�ZHUH�WKH�JRG�RI�KXQWHUV��VKHSKHUGV��DQG�DOO�WKH�UXUDO
LQKDELWDQWV�� SUHVLGHQW� RI� WKH� PRXQWDLQV�� DQG�� DIWHU� 0HUFXU\�� WKH� QH[W
PHVVHQJHU� RI� WKH� JRGV�� +H� ZDV� DOVR� KHOG� WKH� OHDGHU� DQG� UXOHU� RI� WKH
1\PSKV��ZKR�FRQWLQXDOO\�GDQFHG�DQG�IULVNHG�DERXW�KLP��DWWHQGHG�ZLWK�WKH
6DW\UV�DQG�WKHLU�HOGHUV��WKH�6LOHQL��+H�KDG�DOVR�WKH�SRZHU�RI�VWULNLQJ�WHUURUV�



HVSHFLDOO\� VXFK� DV� ZHUH� YDLQ� DQG� VXSHUVWLWLRXV�� ZKHQFH� WKH\� FDPH� WR� EH
FDOOHG�SDQLF�WHUURUV����

)HZ�DFWLRQV�DUH�UHFRUGHG�RI�KLP��RQO\�D�SULQFLSDO�RQH�LV��WKDW�KH�FKDOOHQJHG
&XSLG�DW�ZUHVWOLQJ��DQG�ZDV�ZRUVWHG��+H�DOVR�FDWFKHG�WKH�JLDQW�7\SKRQ�LQ�D
QHW��DQG�KHOG�KLP�IDVW��7KH\�UHODWH�IXUWKHU�RI�KLP��WKDW�ZKHQ�&HUHV��JURZLQJ
GLVFRQVRODWH�IRU�WKH�UDSH�RI�3URVHUSLQH��KLG�KHUVHOI��DQG�DOO�WKH�JRGV�WRRN�WKH
XWPRVW�SDLQV�WR�ILQG�KHU��E\�JRLQJ�RXW�GLIIHUHQW�ZD\V�IRU�WKDW�SXUSRVH��3DQ
RQO\�KDG� WKH�JRRG�IRUWXQH� WR�PHHW�KHU��DV�KH�ZDV�KXQWLQJ��DQG�GLVFRYHUHG
KHU�WR�WKH�UHVW��+H�OLNHZLVH�KDG�WKH�DVVXUDQFH�WR�ULYDO�$SROOR�LQ�PXVLF��DQG
LQ� WKH� MXGJPHQW� RI�0LGDV� ZDV� SUHIHUUHG�� EXW� WKH� MXGJH� KDG�� WKRXJK�ZLWK
JUHDW� SULYDF\� DQG� VHFUHF\�� D� SDLU� RI� DVV¶V� HDUV� IDVWHQHG� RQ� KLP� IRU� KLV
VHQWHQFH����

7KHUH�LV�YHU\�OLWWOH�VDLG�RI�KLV�DPRXUV��ZKLFK�PD\�VHHP�VWUDQJH�DPRQJ�VXFK
D�PXOWLWXGH�RI�JRGV��VR�SURIXVHO\�DPRURXV��+H�LV�RQO\�UHSRUWHG�WR�KDYH�EHHQ
YHU\�IRQG�RI�(FKR��ZKR�ZDV�DOVR�HVWHHPHG�KLV�ZLIH��DQG�RQH�Q\PSK�PRUH�
FDOOHG�6\ULQ[��ZLWK�WKH�ORYH�RI�ZKRP�&XSLG�LQIODPHG�KLP�IRU�KLV� LQVROHQW
FKDOOHQJH��VR�KH�LV�UHSRUWHG�RQFH�WR�KDYH�VROLFLWHG�WKH�PRRQ�WR�DFFRPSDQ\
KLP�DSDUW�LQWR�WKH�GHHS�ZRRGV�

/DVWO\��3DQ�KDG�QR�GHVFHQGDQW��ZKLFK�DOVR�LV�D�ZRQGHU��ZKHQ�WKH�PDOH�JRGV
ZHUH�VR�H[WUHPHO\�SUROLILF��RQO\�KH�ZDV�WKH�UHSXWHG�IDWKHU�RI�D�VHUYDQW�JLUO
FDOOHG� ,DPEH�� ZKR� XVHG� WR� GLYHUW� VWUDQJHUV� ZLWK� KHU� ULGLFXORXV� SUDWWOLQJ
VWRULHV�

7KLV� IDEOH� LV� SHUKDSV� WKH� QREOHVW� RI� DOO� DQWLTXLW\�� DQG� SUHJQDQW� ZLWK� WKH
P\VWHULHV� DQG� VHFUHWV� RI� QDWXUH�� 3DQ�� DV� WKH� QDPH� LPSRUWV�� UHSUHVHQWV� WKH
XQLYHUVH�� DERXW� ZKRVH� RULJLQ� WKHUH� DUH� WZR� RSLQLRQV�� YL]�� WKDW� LW� HLWKHU
VSUXQJ�IURP�0HUFXU\�� WKDW� LV�� WKH�GLYLQH�ZRUG��DFFRUGLQJ� WR� WKH�6FULSWXUHV
DQG�SKLORVRSKLFDO� GLYLQHV�� RU� IURP� WKH� FRQIXVHG� VHHGV� RI� WKLQJV��)RU� WKH\
ZKR�DOORZ�RQO\�RQH�EHJLQQLQJ�RI�DOO� WKLQJV��HLWKHU�DVFULEH�LW� WR�*RG��RU�� LI
WKH\� VXSSRVH� D� PDWHULDO� EHJLQQLQJ�� DFNQRZOHGJH� LW� WR� EH� YDULRXV� LQ� LWV
SRZHUV�� VR� WKDW� WKH� ZKROH� GLVSXWH� FRPHV� WR� WKHVH� SRLQWV�� YL]�� HLWKHU� WKDW
QDWXUH�SURFHHGV�IURP�0HUFXU\��RU�IURP�3HQHORSH�DQG�DOO�KHU�VXLWRUV����

7KH� WKLUG� RULJLQ� RI� 3DQ� VHHPV� ERUURZHG� E\� WKH�*UHHNV� IURP� WKH�+HEUHZ
P\VWHULHV��HLWKHU�E\�PHDQV�RI� WKH�(J\SWLDQV��RU�RWKHUZLVH�� IRU� LW� UHODWHV� WR
WKH�VWDWH�RI�WKH�ZRUOG��QRW�LQ�LWV�ILUVW�FUHDWLRQ��EXW�DV�PDGH�VXEMHFW�WR�GHDWK



DQG� FRUUXSWLRQ� DIWHU� WKH� IDOO�� DQG� LQ� WKLV� VWDWH� LW� ZDV� DQG� UHPDLQV�� WKH
RIIVSULQJ� RI� *RG� DQG� 6LQ�� RU� -XSLWHU� DQG� 5HSURDFK�� $QG� WKHUHIRUH� WKHVH
WKUHH�VHYHUDO�DFFRXQWV�RI�3DQ¶V�ELUWK�PD\�VHHP�WUXH��LI�GXO\�GLVWLQJXLVKHG�LQ
UHVSHFW�RI�WKLQJV�DQG�WLPHV��)RU�WKLV�3DQ��RU�WKH�XQLYHUVDO�QDWXUH�RI�WKLQJV�
ZKLFK�ZH�YLHZ�DQG�FRQWHPSODWH�� KDG� LWV� RULJLQ� IURP� WKH�GLYLQH�ZRUG� DQG
FRQIXVHG� PDWWHU�� ILUVW� FUHDWHG� E\� *RG� KLPVHOI�� ZLWK� WKH� VXEVHTXHQW
LQWURGXFWLRQ�RI�VLQ��DQG��FRQVHTXHQWO\��FRUUXSWLRQ�

7KH� 'HVWLQLHV�� RU� WKH� QDWXUHV� DQG� IDWHV� RI� WKLQJV�� DUH� MXVWO\� PDGH� 3DQ¶V
VLVWHUV��DV� WKH�FKDLQ�RI�QDWXUDO�FDXVHV� OLQNV� WRJHWKHU� WKH�ULVH��GXUDWLRQ��DQG
FRUUXSWLRQ�� WKH� H[DOWDWLRQ�� GHJHQHUDWLRQ�� DQG�ZRUNLQJV�� WKH� SURFHVVHV�� WKH
HIIHFWV��DQG�FKDQJHV��RI�DOO�WKDW�FDQ�DQ\�ZD\�KDSSHQ�WR�WKLQJV�

+RUQV� DUH�JLYHQ�KLP��EURDG�DW� WKH� URRWV�� EXW�QDUURZ�DQG� VKDUS�DW� WKH� WRS�
EHFDXVH� WKH� QDWXUH� RI� DOO� WKLQJV� VHHPV� S\UDPLGDO�� IRU� LQGLYLGXDOV� DUH
LQILQLWH��EXW�EHLQJ�FROOHFWHG�LQWR�D�YDULHW\�RI�VSHFLHV��WKH\�ULVH�XS�LQWR�NLQGV�
DQG�WKHVH�DJDLQ�DVFHQG��DQG�DUH�FRQWUDFWHG�LQWR�JHQHUDOV��WLOO�DW�OHQJWK�QDWXUH
PD\�VHHP�FROOHFWHG�WR�D�SRLQW��$QG�QR�ZRQGHU�LI�3DQ¶V�KRUQV�UHDFK�WR�WKH
KHDYHQV��VLQFH�WKH�VXEOLPLWLHV�RI�QDWXUH��RU�DEVWUDFW�LGHDV��UHDFK�LQ�D�PDQQHU
WR�WKLQJV�GLYLQH��IRU�WKHUH�LV�D�VKRUW�DQG�UHDG\�SDVVDJH�IURP�PHWDSK\VLFV�WR
QDWXUDO�WKHRORJ\�

3DQ¶V� ERG\�� RU� WKH� ERG\� RI� QDWXUH�� LV�� ZLWK� JUHDW� SURSULHW\� DQG� HOHJDQFH�
SDLQWHG�VKDJJ\�DQG�KDLU\��DV�UHSUHVHQWLQJ�WKH�UD\V�RI�WKLQJV��IRU�UD\V�DUH�DV
WKH� KDLU� RU� IOHHFH� RI� QDWXUH�� DQG� PRUH� RU� OHVV� ZRUQ� E\� DOO� ERGLHV�� 7KLV
HYLGHQWO\�DSSHDUV�LQ�YLVLRQ��DQG�LQ�DOO�HIIHFWV�DQG�RSHUDWLRQV�DW�D�GLVWDQFH�
IRU� ZKDWHYHU� RSHUDWHV� WKXV�� PD\� EH� SURSHUO\� VDLG� WR� HPLW� UD\V����� %XW
SDUWLFXODUO\� WKH� EHDUG� RI� 3DQ� LV� H[FHHGLQJ� ORQJ�� EHFDXVH� WKH� UD\V� RI� WKH
FHOHVWLDO� ERGLHV� SHQHWUDWH�� DQG� DFW� WR� D� SURGLJLRXV� GLVWDQFH�� DQG� KDYH
GHVFHQGHG�LQWR�WKH�LQWHULRU�RI�WKH�HDUWK��VR�IDU�DV�WR�FKDQJH�LWV�VXUIDFH��DQG
WKH�VXQ�KLPVHOI��ZKHQ�FORXGHG�RQ�LWV�XSSHU�SDUW��DSSHDUV�WR�WKH�H\H�EHDUGHG�

$JDLQ�� WKH� ERG\� RI� QDWXUH� LV� MXVWO\� GHVFULEHG� ELIRUP�� EHFDXVH� RI� WKH
GLIIHUHQFH� EHWZHHQ� LWV� VXSHULRU� DQG� LQIHULRU� SDUWV�� DV� WKH� IRUPHU�� IRU� WKHLU
EHDXW\��UHJXODULW\�RI�PRWLRQ��DQG�LQIOXHQFH�RYHU�WKH�HDUWK��PD\�EH�SURSHUO\
UHSUHVHQWHG�E\� WKH�KXPDQ� ILJXUH�� DQG� WKH� ODWWHU�� EHFDXVH�RI� WKHLU�GLVRUGHU�
LUUHJXODULW\�� DQG� VXEMHFWLRQ� WR� WKH� FHOHVWLDO� ERGLHV�� DUH� E\� WKH� EUXWDO�� 7KLV
ELIRUP�ILJXUH�DOVR�UHSUHVHQWV�WKH�SDUWLFLSDWLRQ�RI�RQH�VSHFLHV�ZLWK�DQRWKHU�
IRU� WKHUH� DSSHDU� WR� EH� QR� VLPSOH� QDWXUHV�� EXW� DOO� SDUWLFLSDWH� RU� FRQVLVW� RI



WZR��WKXV��PDQ�KDV�VRPHZKDW�RI�WKH�EUXWH��WKH�EUXWH�VRPHZKDW�RI�WKH�SODQW�
WKH�SODQW�VRPHZKDW�RI�WKH�PLQHUDO��VR�WKDW�DOO�QDWXUDO�ERGLHV�KDYH�UHDOO\�WZR
IDFHV��RU�FRQVLVW�RI�D�VXSHULRU�DQG�DQ�LQIHULRU�VSHFLHV�

7KHUH�OLHV�D�FXULRXV�DOOHJRU\�LQ�WKH�PDNLQJ�RI�3DQ�JRDW�IRRWHG��RQ�DFFRXQW
RI�WKH�PRWLRQ�RI�DVFHQW�ZKLFK�WKH�WHUUHVWULDO�ERGLHV�KDYH�WRZDUGV�WKH�DLU�DQG
KHDYHQV��IRU�WKH�JRDW�LV�D�FODPEHULQJ�FUHDWXUH��WKDW�GHOLJKWV�LQ�FOLPELQJ�XS
URFNV�DQG�SUHFLSLFHV�� DQG� LQ� WKH� VDPH�PDQQHU� WKH�PDWWHUV�GHVWLQHG� WR� WKLV
ORZHU�JOREH�VWURQJO\�DIIHFW�WR�ULVH�XSZDUGV��DV�DSSHDUV�IURP�WKH�FORXGV�DQG
PHWHRUV�

3DQ¶V�DUPV��RU�WKH�HQVLJQV�KH�EHDUV�LQ�KLV�KDQGV��DUH�RI�WZR�NLQGV²WKH�RQH
DQ�HPEOHP�RI�KDUPRQ\�� WKH�RWKHU�RI�HPSLUH��+LV�SLSH��FRPSRVHG�RI�VHYHQ
UHHGV�� SODLQO\� GHQRWHV� WKH� FRQVHQW� DQG� KDUPRQ\�� RU� WKH� FRQFRUGV� DQG
GLVFRUGV�RI�WKLQJV��SURGXFHG�E\�WKH�PRWLRQ�RI�WKH�VHYHQ�SODQHWV��+LV�FURRN�
DOVR��FRQWDLQV�D�ILQH�UHSUHVHQWDWLRQ�RI�WKH�ZD\V�RI�QDWXUH��ZKLFK�DUH�SDUWO\
VWUDLJKW� DQG� SDUWO\� FURRNHG�� WKXV� WKH� VWDII�� KDYLQJ� DQ� H[WUDRUGLQDU\� EHQG
WRZDUGV�WKH�WRS��GHQRWHV�WKDW�WKH�ZRUNV�RI�'LYLQH�3URYLGHQFH�DUH�JHQHUDOO\
EURXJKW� DERXW�E\� UHPRWH�PHDQV��RU� LQ� D� FLUFXLW�� DV� LI� VRPHZKDW� HOVH�ZHUH
LQWHQGHG� UDWKHU� WKDQ� WKH� HIIHFW� SURGXFHG�� DV� LQ� WKH� VHQGLQJ�RI� -RVHSK� LQWR
(J\SW��	F�� 6R� OLNHZLVH� LQ� KXPDQ� JRYHUQPHQW�� WKH\�ZKR� VLW� DW� WKH� KHOP�
PDQDJH� DQG� ZLQG� WKH� SHRSOH� PRUH� VXFFHVVIXOO\� E\� SUHWH[W� DQG� REOLTXH
FRXUVHV��WKDQ�WKH\�FRXOG�E\�VXFK�DV�DUH�GLUHFW�DQG�VWUDLJKW��VR�WKDW��LQ�HIIHFW�
DOO�VFHSWUHV�DUH�FURRNHG�DW�WKH�WRS�

3DQ¶V�PDQWOH��RU�FORWKLQJ��LV�ZLWK�JUHDW�LQJHQXLW\�PDGH�RI�D�OHRSDUG¶V�VNLQ�
EHFDXVH� RI� WKH� VSRWV� LW� KDV�� IRU� LQ� OLNH�PDQQHU� WKH� KHDYHQV� DUH� VSULQNOHG
ZLWK� VWDUV�� WKH� VHD� ZLWK� LVODQGV�� WKH� HDUWK� ZLWK� IORZHUV�� DQG� DOPRVW� HDFK
SDUWLFXODU�WKLQJ�LV�YDULHJDWHG��RU�ZHDUV�D�PRWWOHG�FRDW�

7KH�RIILFH�RI�3DQ�FRXOG�QRW�EH�PRUH�OLYHOLO\�H[SUHVVHG�WKDQ�E\�PDNLQJ�KLP
WKH�JRG�RI�KXQWHUV��IRU�HYHU\�QDWXUDO�DFWLRQ��HYHU\�PRWLRQ�DQG�SURFHVV��LV�QR
RWKHU�WKDQ�D�FKDVH��7KXV�DUWV�DQG�VFLHQFHV�KXQW�RXW�WKHLU�ZRUNV��DQG�KXPDQ
VFKHPHV�DQG�FRXQVHOV�WKHLU�VHYHUDO�HQGV��DQG�DOO�OLYLQJ�FUHDWXUHV�HLWKHU�KXQW
RXW� WKHLU� DOLPHQW�� SXUVXH� WKHLU� SUH\�� RU� VHHN� WKHLU� SOHDVXUHV�� DQG� WKLV� LQ� D
VNLOIXO� DQG� VDJDFLRXV� PDQQHU����� +H� LV� DOVR� VW\OHG� WKH� JRG� RI� WKH� UXUDO
LQKDELWDQWV��EHFDXVH�PHQ�LQ�WKLV�VLWXDWLRQ�OLYH�PRUH�DFFRUGLQJ�WR�QDWXUH�WKDQ
WKH\�GR� LQ� FLWLHV� DQG�FRXUWV��ZKHUH�QDWXUH� LV� VR�FRUUXSWHG�ZLWK�HIIHPLQDWH
DUWV��WKDW�WKH�VD\LQJ�RI�WKH�SRHW�PD\�EH�YHULILHG�²



²SDUV�PLQLPD�HVW�LSVD�SXHOOD�VXL����

+H� LV� OLNHZLVH� SDUWLFXODUO\� VW\OHG� 3UHVLGHQW� RI� WKH�0RXQWDLQV�� EHFDXVH� LQ
PRXQWDLQV�DQG�ORIW\�SODFHV�WKH�QDWXUH�RI�WKLQJV�OLHV�PRUH�RSHQ�DQG�H[SRVHG
WR�WKH�H\H�DQG�WKH�XQGHUVWDQGLQJ�

,Q� KLV� EHLQJ� FDOOHG� WKH�PHVVHQJHU� RI� WKH� JRGV�� QH[W� DIWHU�0HUFXU\�� OLHV� D
GLYLQH�DOOHJRU\��DV�QH[W�DIWHU�WKH�:RUG�RI�*RG��WKH�LPDJH�RI�WKH�ZRUOG�LV�WKH
KHUDOG�RI�WKH�'LYLQH�SRZHU�DQG�ZLVGRP��DFFRUGLQJ�WR�WKH�H[SUHVVLRQ�RI�WKH
3VDOPLVW�� ³7KH� KHDYHQV� GHFODUH� WKH� JORU\� RI� *RG�� DQG� WKH� ILUPDPHQW
VKRZHWK�KLV�KDQGLZRUN�´���

3DQ�LV�GHOLJKWHG�ZLWK�WKH�FRPSDQ\�RI�WKH�1\PSKV�� WKDW� LV�� WKH�VRXOV�RI�DOO
OLYLQJ�FUHDWXUHV�DUH�WKH�GHOLJKW�RI�WKH�ZRUOG��DQG�KH�LV�SURSHUO\�FDOOHG�WKHLU
JRYHUQRU��EHFDXVH�HDFK�RI�WKHP�IROORZV�LWV�RZQ�QDWXUH��DV�D�OHDGHU��DQG�DOO
GDQFH� DERXW� WKHLU� RZQ� UHVSHFWLYH� ULQJV�� ZLWK� LQILQLWH� YDULHW\� DQG� QHYHU�
FHDVLQJ�PRWLRQ��$QG�ZLWK�WKHVH�FRQWLQXDOO\�MRLQ�WKH�6DW\UV�DQG�6LOHQL��WKDW
LV��\RXWK�DQG�DJH��IRU�DOO�WKLQJV�KDYH�D�NLQG�RI�\RXQJ��FKHHUIXO��DQG�GDQFLQJ
WLPH�� DQG� DJDLQ� WKHLU� WLPH� RI� VORZQHVV�� WRWWHULQJ�� DQG� FUHHSLQJ�� $QG
ZKRHYHU��LQ�D�WUXH�OLJKW��FRQVLGHUV�WKH�PRWLRQV�DQG�HQGHDYRUV�RI�ERWK�WKHVH
DJHV��OLNH�DQRWKHU�'HPRFULWXV��ZLOO�SHUKDSV�ILQG�WKHP�DV�RGG�DQG�VWUDQJH�DV
WKH�JHVWLFXODWLRQV�DQG�DQWLF�PRWLRQV�RI�WKH�6DW\UV�DQG�6LOHQL�

7KH�SRZHU�KH�KDG�RI�VWULNLQJ�WHUURUV�FRQWDLQV�D�YHU\�VHQVLEOH�GRFWULQH��IRU
QDWXUH�KDV�LPSODQWHG�IHDU�LQ�DOO�OLYLQJ�FUHDWXUHV��DV�ZHOO�WR�NHHS�WKHP�IURP
ULVNLQJ� WKHLU� OLYHV�� DV� WR� JXDUG� DJDLQVW� LQMXULHV� DQG� YLROHQFH�� DQG� \HW� WKLV
QDWXUH� RU� SDVVLRQ� NHHSV� QRW� LWV� ERXQGV�� EXW�ZLWK� MXVW� DQG� SURILWDEOH� IHDUV
DOZD\V�PL[HV�VXFK�DV�DUH�YDLQ�DQG�VHQVHOHVV��VR�WKDW�DOO�WKLQJV��LI�ZH�FRXOG
VHH� WKHLU� LQVLGHV�� ZRXOG� DSSHDU� IXOO� RI� SDQLF� WHUURUV�� 7KXV� PDQNLQG�
SDUWLFXODUO\� WKH�YXOJDU�� ODERU�XQGHU�D�KLJK�GHJUHH�RI�VXSHUVWLWLRQ��ZKLFK� LV
QRWKLQJ�PRUH� WKDQ� D� SDQLF�GUHDG�� WKDW� SULQFLSDOO\� UHLJQV� LQ� XQVHWWOHG� DQG
WURXEOHVRPH�WLPHV�

7KH�SUHVXPSWLRQ�RI�3DQ� LQ� FKDOOHQJLQJ�&XSLG� WR� WKH� FRQIOLFW� GHQRWHV� WKDW
PDWWHU� KDV� DQ� DSSHWLWH� DQG� WHQGHQF\� WR� D� GLVVROXWLRQ� RI� WKH� ZRUOG�� DQG
IDOOLQJ� EDFN� WR� LWV� ILUVW� FKDRV� DJDLQ�� XQOHVV� WKLV� GHSUDYLW\� DQG� LQFOLQDWLRQ
ZHUH�UHVWUDLQHG�DQG�VXEGXHG�E\�D�PRUH�SRZHUIXO�FRQFRUG�DQG�DJUHHPHQW�RI
WKLQJV�� SURSHUO\� H[SUHVVHG� E\� /RYH�� RU� &XSLG�� LW� LV� WKHUHIRUH� ZHOO� IRU



PDQNLQG��DQG�WKH�VWDWH�RI�DOO�WKLQJV��WKDW�3DQ�ZDV�WKURZQ�DQG�FRQTXHUHG�LQ
WKH�VWUXJJOH�

+LV�FDWFKLQJ�DQG�GHWDLQLQJ�7\SKRQ�LQ�WKH�QHW�UHFHLYHV�D�VLPLODU�H[SODQDWLRQ�
IRU�ZKDWHYHU�YDVW�DQG�XQXVXDO�VZHOOV��ZKLFK�WKH�ZRUG�W\SKRQ�VLJQLILHV��PD\
VRPHWLPHV� EH� UDLVHG� LQ� QDWXUH�� DV� LQ� WKH� VHD�� WKH� FORXGV�� WKH� HDUWK�� RU� WKH
OLNH�� \HW� QDWXUH� FDWFKHV�� HQWDQJOHV�� DQG� KROGV� DOO� VXFK� RXWUDJHV� DQG
LQVXUUHFWLRQV�LQ�KHU�LQH[WULFDEOH�QHW��ZRYH��DV�LW�ZHUH��RI�DGDPDQW�

7KDW� SDUW� RI� WKH� IDEOH�ZKLFK� DWWULEXWHV� WKH� GLVFRYHU\� RI� ORVW�&HUHV� WR�3DQ
ZKLOVW� KH� ZDV� KXQWLQJ²D� KDSSLQHVV� GHQLHG� WKH� RWKHU� JRGV�� WKRXJK� WKH\
GLOLJHQWO\�DQG�H[SUHVVO\�VRXJKW�KHU²FRQWDLQV�DQ�H[FHHGLQJ�MXVW�DQG�SUXGHQW
DGPRQLWLRQ��YL]��WKDW�ZH�DUH�QRW�WR�H[SHFW�WKH�GLVFRYHU\�RI�WKLQJV�XVHIXO�LQ
FRPPRQ�OLIH��DV�WKDW�RI�FRUQ��GHQRWHG�E\�&HUHV��IURP�DEVWUDFW�SKLORVRSKLHV�
DV� LI� WKHVH�ZHUH� WKH� JRGV� RI� WKH� ILUVW� RUGHU�²QR�� QRW� WKRXJK�ZH� XVHG� RXU
XWPRVW� HQGHDYRUV� WKLV� ZD\�²EXW� RQO\� IURP� 3DQ�� WKDW� LV�� D� VDJDFLRXV
H[SHULHQFH�DQG�JHQHUDO�NQRZOHGJH�RI�QDWXUH��ZKLFK�LV�RIWHQ�IRXQG��HYHQ�E\
DFFLGHQW�� WR�VWXPEOH�XSRQ�VXFK�GLVFRYHULHV�ZKLOVW� WKH�SXUVXLW�ZDV�GLUHFWHG
DQRWKHU�ZD\�

7KH� HYHQW� RI� KLV� FRQWHQGLQJ� ZLWK� $SROOR� LQ� PXVLF� DIIRUGV� XV� D� XVHIXO
LQVWUXFWLRQ��WKDW�PD\�KHOS�WR�KXPEOH�WKH�KXPDQ�UHDVRQ�DQG�MXGJPHQW��ZKLFK
LV� WRR� DSW� WR� ERDVW� DQG� JORU\� LQ� LWVHOI�� 7KHUH� VHHP� WR� EH� WZR� NLQGV� RI
KDUPRQ\�²WKH� RQH� RI�'LYLQH� SURYLGHQFH�� WKH� RWKHU� RI� KXPDQ� UHDVRQ�� EXW
WKH�JRYHUQPHQW�RI�WKH�ZRUOG��WKH�DGPLQLVWUDWLRQ�RI�LWV�DIIDLUV��DQG�WKH�PRUH
VHFUHW� 'LYLQH� MXGJPHQWV�� VRXQG� KDUVK� DQG� GLVVRQDQW� WR� KXPDQ� HDUV� RU
KXPDQ�MXGJPHQW��DQG�WKRXJK�WKLV�LJQRUDQFH�EH�MXVWO\�UHZDUGHG�ZLWK�DVVHV¶
HDUV��\HW�WKH\�DUH�SXW�RQ�DQG�ZRUQ��QRW�RSHQO\��EXW�ZLWK�JUHDW�VHFUHF\��QRU�LV
WKH�GHIRUPLW\�RI�WKH�WKLQJ�VHHQ�RU�REVHUYHG�E\�WKH�YXOJDU�

:H� PXVW� QRW� ILQG� LW� VWUDQJH� LI� QR� DPRXUV� DUH� UHODWHG� RI� 3DQ� EHVLGHV� KLV
PDUULDJH�ZLWK�(FKR�� IRU�QDWXUH�HQMR\V� LWVHOI�� DQG� LQ� LWVHOI� DOO�RWKHU� WKLQJV�
+H� WKDW� ORYHV�� GHVLUHV� HQMR\PHQW�� EXW� LQ� SURIXVLRQ� WKHUH� LV� QR� URRP� IRU
GHVLUH�� DQG� WKHUHIRUH�3DQ�� UHPDLQLQJ�FRQWHQW�ZLWK�KLPVHOI�� KDV�QR�SDVVLRQ
XQOHVV�LW�EH�IRU�GLVFRXUVH��ZKLFK�LV�ZHOO�VKDGRZHG�RXW�E\�(FKR��RU�WDON��RU�
ZKHQ�LW�LV�PRUH�DFFXUDWH��E\�6\ULQ[��RU�ZULWLQJ�����%XW�(FKR�PDNHV�D�PRVW
H[FHOOHQW�ZLIH� IRU�3DQ�� DV� EHLQJ�QR�RWKHU� WKDQ�JHQXLQH� SKLORVRSK\��ZKLFK
IDLWKIXOO\� UHSHDWV�KLV�ZRUGV��RU�RQO\� WUDQVFULEHV�H[DFWO\�DV�QDWXUH�GLFWDWHV�



WKXV�UHSUHVHQWLQJ�WKH�WUXH�LPDJH�DQG�UHIOHFWLRQ�RI�WKH�ZRUOG�ZLWKRXW�DGGLQJ
D�WLWWOH�

,W�WHQGV��DOVR��WR�WKH�VXSSRUW�DQG�SHUIHFWLRQ�RI�3DQ��RU�QDWXUH��WR�EH�ZLWKRXW
RIIVSULQJ��IRU�WKH�ZRUOG�JHQHUDWHV�LQ�LWV�SDUWV��DQG�QRW�LQ�WKH�ZD\�RI�D�ZKROH�
DV�ZDQWLQJ�D�ERG\�H[WHUQDO�WR�LWVHOI�ZKHUHZLWK�WR�JHQHUDWH�

/DVWO\�� IRU� WKH� VXSSRVHG� RU� VSXULRXV� SUDWWOLQJ� GDXJKWHU� RI� 3DQ�� LW� LV� DQ
H[FHOOHQW� DGGLWLRQ� WR� WKH� IDEOH�� DQG� DSWO\� UHSUHVHQWV� WKH� WDONDWLYH
SKLORVRSKLHV� WKDW�KDYH�DW�DOO� WLPHV�EHHQ�VWLUULQJ��DQG� ILOOHG� WKH�ZRUOG�ZLWK
LGOH�WDOHV��EHLQJ�HYHU�EDUUHQ��HPSW\��DQG�VHUYLOH�� WKRXJK�VRPHWLPHV�LQGHHG
GLYHUWLQJ� DQG� HQWHUWDLQLQJ�� DQG� VRPHWLPHV� DJDLQ� WURXEOHVRPH� DQG
LPSRUWXQDWH�

9,,�²3(56(86�����25�:$5�

(;3/$,1('�2)�7+(�35(3$5$7,21�$1'�&21'8&7
1(&(66$5<�72�:$5�

³7+(�IDEOH�UHODWHV��WKDW�3HUVHXV�ZDV�GLVSDWFKHG�IURP�WKH�HDVW��E\�3DOODV��WR
FXW�RII�0HGXVD¶V�KHDG��ZKR�KDG�FRPPLWWHG�JUHDW�UDYDJH�XSRQ�WKH�SHRSOH�RI
WKH�ZHVW�� IRU� WKLV�0HGXVD�ZDV� VR� GLUH� D�PRQVWHU�� DV� WR� WXUQ� LQWR� VWRQH� DOO
WKRVH�ZKR�EXW�ORRNHG�XSRQ�KHU��6KH�ZDV�D�*RUJRQ��DQG�WKH�RQO\�PRUWDO�RQH
RI�WKH�WKUHH��WKH�RWKHU�WZR�EHLQJ�LQYXOQHUDEOH��3HUVHXV��WKHUHIRUH��SUHSDULQJ
KLPVHOI�IRU�WKLV�JUDQG�HQWHUSULVH��KDG�SUHVHQWV�PDGH�KLP�IURP�WKUHH�RI�WKH
JRGV��0HUFXU\�JDYH�KLP�ZLQJV�IRU�KLV�KHHOV��3OXWR��D�KHOPHW��DQG�3DOODV��D
VKLHOG�DQG�D�PLUURU��%XW�� WKRXJK�KH�ZDV�QRZ�VR�ZHOO� HTXLSSHG��KH�SRVWHG
QRW�GLUHFWO\� WR�0HGXVD��EXW� ILUVW� WXUQHG�DVLGH� WR� WKH�*UH ��ZKR�ZHUH�KDOI�
VLVWHUV�WR�WKH�*RUJRQV��7KHVH�*UH �ZHUH�JUD\KHDGHG��DQG�OLNH�ROG�ZRPHQ�
IURP�WKHLU�ELUWK��KDYLQJ�DPRQJ� WKHP�DOO� WKUHH�EXW�RQH�H\H��DQG�RQH� WRRWK�
ZKLFK�� DV� WKH\�KDG�RFFDVLRQ� WR� JR�RXW�� WKH\� HDFK�ZRUH�E\� WXUQV�� DQG� ODLG
WKHP�GRZQ� DJDLQ� XSRQ� FRPLQJ�EDFN��7KLV� H\H� DQG� WKLV� WRRWK� WKH\� OHQW� WR
3HUVHXV�� ZKR� QRZ� MXGJLQJ� KLPVHOI� VXIILFLHQWO\� IXUQLVKHG�� KH�� ZLWKRXW
IXUWKHU� VWRS�� IOLHV� VZLIWO\� DZD\� WR�0HGXVD�� DQG� ILQGV� KHU� DVOHHS�� %XW� QRW



YHQWXULQJ�KLV�H\HV��IRU�IHDU�VKH�VKRXOG�ZDNH��KH�WXUQHG�KLV�KHDG�DVLGH��DQG
YLHZHG�KHU�LQ�3DOODV¶V�PLUURU��DQG�WKXV�GLUHFWLQJ�KLV�VWURNH��FXW�RII�KHU�KHDG�
ZKHQ� LPPHGLDWHO\�� IURP� WKH� JXVKLQJ�EORRG�� WKHUH� GDUWHG�3HJDVXV�ZLQJHG�
3HUVHXV� QRZ� LQVHUWHG� 0HGXVD¶V� KHDG� LQWR� 3DOODV¶V� VKLHOG�� ZKLFK� WKHQFH
UHWDLQHG�WKH�IDFXOW\�RI�DVWRQLVKLQJ�DQG�EHQXPELQJ�DOO�ZKR�ORRNHG�RQ�LW�´

7KLV� IDEOH� VHHPV� LQYHQWHG� WR� VKRZ� WKH� SUXGHQW� PHWKRG� RI� FKRRVLQJ�
XQGHUWDNLQJ��DQG�FRQGXFWLQJ�D�ZDU��DQG��DFFRUGLQJO\��OD\V�GRZQ�WKUHH�XVHIXO
SUHFHSWV�DERXW�LW��DV�LI�WKH\�ZHUH�WKH�SUHFHSWV�RI�3DOODV�

7KH�ILUVW�LV��WKDW�QR�SULQFH�VKRXOG�EH�RYHU�VROLFLWRXV�WR�VXEGXH�D�QHLJKERULQJ
QDWLRQ��IRU�WKH�PHWKRG�RI�HQODUJLQJ�DQ�HPSLUH�LV�YHU\�GLIIHUHQW�IURP�WKDW�RI
LQFUHDVLQJ� DQ� HVWDWH�� 5HJDUG� LV� MXVWO\� KDG� WR� FRQWLJXLW\�� RU� DGMDFHQF\�� LQ
SULYDWH�ODQGV�DQG�SRVVHVVLRQV��EXW�LQ�WKH�H[WHQGLQJ�RI�HPSLUH��WKH�RFFDVLRQ�
WKH�IDFLOLW\��DQG�DGYDQWDJH�RI�D�ZDU��DUH�WR�EH�UHJDUGHG�LQVWHDG�RI�YLFLQLW\��,W
LV� FHUWDLQ� WKDW� WKH� 5RPDQV�� DW� WKH� WLPH� WKH\� VWUHWFKHG� EXW� OLWWOH� EH\RQG
/LJXULD� WR� WKH� ZHVW�� KDG� E\� WKHLU� DUPV� VXEGXHG� WKH� SURYLQFHV� DV� IDU� DV
0RXQW�7DXUXV�WR�WKH�HDVW��$QG�WKXV�3HUVHXV�UHDGLO\�XQGHUWRRN�D�YHU\�ORQJ
H[SHGLWLRQ��HYHQ�IURP�WKH�HDVW�WR�WKH�H[WUHPLWLHV�RI�WKH�ZHVW�

7KH�VHFRQG�SUHFHSW�LV��WKDW�WKH�FDXVH�RI�WKH�ZDU�EH�MXVW�DQG�KRQRUDEOH��IRU
WKLV�DGGV�DODFULW\�ERWK�WR�WKH�VROGLHUV��DQG�WKH�SHRSOH�ZKR�ILQG�WKH�VXSSOLHV�
SURFXUHV�DLGV��DOOLDQFHV��DQG�QXPHURXV�RWKHU�FRQYHQLHQFHV��1RZ�WKHUH�LV�QR
FDXVH� RI�ZDU�PRUH� MXVW� DQG� ODXGDEOH� WKDQ� WKH� VXSSUHVVLQJ� RI� W\UDQQ\�� E\
ZKLFK�D�SHRSOH�DUH�GLVSLULWHG��EHQXPEHG��RU�OHIW�ZLWKRXW�OLIH�DQG�YLJRU��DV�DW
WKH�VLJKW�RI�0HGXVD�

/DVWO\��LW�LV�SUXGHQWO\�DGGHG��WKDW��DV�WKHUH�ZHUH�WKUHH�RI�WKH�*RUJRQV��ZKR
UHSUHVHQW�ZDU��3HUVHXV�VLQJOHG�KHU�RXW� IRU� WKLV�H[SHGLWLRQ� WKDW�ZDV�PRUWDO�
ZKLFK�DIIRUGV�WKLV�SUHFHSW�� WKDW�VXFK�NLQG�RI�ZDUV�VKRXOG�EH�FKRVH�DV�PD\
EH�EURXJKW�WR�D�FRQFOXVLRQ�ZLWKRXW�SXUVXLQJ�YDVW�DQG�LQILQLWH�KRSHV�

$JDLQ��3HUVHXV¶V� VHWWLQJ�RXW� LV� H[WUHPHO\�ZHOO� DGDSWHG� WR�KLV� XQGHUWDNLQJ�
DQG� LQ� D�PDQQHU� FRPPDQGV� VXFFHVV�� KH� UHFHLYHG� GLVSDWFK� IURP�0HUFXU\�
VHFUHF\�IURP�3OXWR��DQG�IRUHVLJKW�IURP�3DOODV��,W�DOVR�FRQWDLQV�DQ�H[FHOOHQW
DOOHJRU\��WKDW�WKH�ZLQJV�JLYHQ�KLP�E\�0HUFXU\�ZHUH�IRU�KLV�KHHOV��QRW�IRU�KLV
VKRXOGHUV�� EHFDXVH� H[SHGLWLRQ� LV� QRW� VR� PXFK� UHTXLUHG� LQ� WKH� ILUVW
SUHSDUDWLRQV� IRU� ZDU�� DV� LQ� WKH� VXEVHTXHQW�PDWWHUV�� WKDW� DGPLQLVWHU� WR� WKH



ILUVW�� IRU� WKHUH� LV� QR� HUURU� PRUH� IUHTXHQW� LQ� ZDU�� WKDQ�� DIWHU� EULVN
SUHSDUDWLRQV��WR�KDOW�IRU�VXEVLGLDU\�IRUFHV�DQG�HIIHFWLYH�VXSSOLHV�

7KH� DOOHJRU\� RI� 3OXWR¶V� KHOPHW�� UHQGHULQJ� PHQ� LQYLVLEOH� DQG� VHFUHW�� LV
VXIILFLHQWO\� HYLGHQW� RI� LWVHOI�� EXW� WKH�P\VWHU\� RI� WKH� VKLHOG� DQG� WKH�PLUURU
OLHV� GHHSHU�� DQG� GHQRWHV�� WKDW� QRW� RQO\� D� SUXGHQW� FDXWLRQ�PXVW� EH� KDG� WR
GHIHQG�� OLNH� WKH� VKLHOG�� EXW� DOVR� VXFK� DQ� DGGUHVV� DQG� SHQHWUDWLRQ� DV� PD\
GLVFRYHU�WKH�VWUHQJWK��WKH�PRWLRQV��WKH�FRXQVHOV��DQG�GHVLJQV�RI�WKH�HQHP\�
OLNH�WKH�PLUURU�RI�3DOODV�

%XW� WKRXJK� 3HUVHXV� PD\� QRZ� VHHP� H[WUHPHO\� ZHOO� SUHSDUHG�� WKHUH� VWLOO
UHPDLQV�WKH�PRVW�LPSRUWDQW�WKLQJ�RI�DOO��EHIRUH�KH�HQWHUV�XSRQ�WKH�ZDU��KH
PXVW� RI� QHFHVVLW\� FRQVXOW� WKH� *UH �� 7KHVH� *UH � DUH� WUHDVRQV�� KDOI�� EXW
GHJHQHUDWH�VLVWHUV�RI�WKH�*RUJRQV��ZKR�DUH�UHSUHVHQWDWLYHV�RI�ZDUV��IRU�ZDUV
DUH�JHQHURXV�DQG�QREOH��EXW�WUHDVRQV�EDVH�DQG�YLOH��7KH�*UH �DUH�HOHJDQWO\
GHVFULEHG�DV�KRDU\�KHDGHG��DQG�OLNH�ROG�ZRPHQ�IURP�WKHLU�ELUWK��RQ�DFFRXQW
RI�WKH�SHUSHWXDO�FDUHV��IHDUV��DQG�WUHSLGDWLRQV�DWWHQGLQJ�WUDLWRUV��7KHLU�IRUFH�
DOVR�� EHIRUH� LW� EUHDNV� RXW� LQWR� RSHQ� UHYROW�� FRQVLVWV� HLWKHU� LQ� DQ� H\H� RU� D
WRRWK��IRU�DOO�IDFWLRQ��DOLHQDWHG�IURP�D�VWDWH��LV�ERWK�ZDWFKIXO�DQG�ELWLQJ��DQG
WKLV� H\H� DQG� WRRWK� DUH�� DV� LW�ZHUH�� FRPPRQ� WR� DOO� WKH�GLVDIIHFWHG��EHFDXVH
ZKDWHYHU�WKH\�OHDUQ�DQG�NQRZ�LV�WUDQVPLWWHG�IURP�RQH�WR�DQRWKHU��DV�E\�WKH
KDQGV�RI�IDFWLRQ��$QG�IRU�WKH�WRRWK��WKH\�DOO�ELWH�ZLWK�WKH�VDPH��DQG�FODPRU
ZLWK�RQH�WKURDW��VR�WKDW�HDFK�RI�WKHP�VLQJO\�H[SUHVVHV�WKH�PXOWLWXGH�

7KHVH�*UH ��WKHUHIRUH��PXVW�EH�SUHYDLOHG�XSRQ�E\�3HUVHXV�WR�OHQG�KLP�WKHLU
H\H�DQG�WKHLU�WRRWK��WKH�H\H�WR�JLYH�KLP�LQGLFDWLRQV��DQG�PDNH�GLVFRYHULHV�
WKH�WRRWK�IRU�VRZLQJ�UXPRUV��UDLVLQJ�HQY\��DQG�VWLUULQJ�XS�WKH�PLQGV�RI�WKH
SHRSOH�� $QG� ZKHQ� DOO� WKHVH� WKLQJV� DUH� WKXV� GLVSRVHG� DQG� SUHSDUHG�� WKHQ
IROORZV�WKH�DFWLRQ�RI�WKH�ZDU�

+H� ILQGV� 0HGXVD� DVOHHS�� IRU� ZKRHYHU� XQGHUWDNHV� D� ZDU� ZLWK� SUXGHQFH�
JHQHUDOO\�IDOOV�XSRQ�WKH�HQHP\�XQSUHSDUHG��DQG�QHDUO\�LQ�D�VWDWH�RI�VHFXULW\�
DQG�KHUH�LV�WKH�RFFDVLRQ�IRU�3DOODV¶V�PLUURU��IRU�LW�LV�FRPPRQ�HQRXJK��EHIRUH
WKH� GDQJHU� SUHVHQWV� LWVHOI�� WR� VHH� H[DFWO\� LQWR� WKH� VWDWH� DQG� SRVWXUH� RI� WKH
HQHP\��EXW�WKH�SULQFLSDO�XVH�RI�WKH�JODVV�LV��LQ�WKH�YHU\�LQVWDQW�RI�GDQJHU��WR
GLVFRYHU�WKH�PDQQHU�WKHUHRI��DQG�SUHYHQW�FRQVWHUQDWLRQ��ZKLFK�LV�WKH�WKLQJ
LQWHQGHG�E\�3HUVHXV¶V�WXUQLQJ�KLV�KHDG�DVLGH��DQG�YLHZLQJ�WKH�HQHP\�LQ�WKH
JODVV����



7ZR� HIIHFWV� KHUH� IROORZ� WKH� FRQTXHVW�� ��� 7KH� GDUWLQJ� IRUWK� RI� 3HJDVXV�
ZKLFK�HYLGHQWO\�GHQRWHV�IDPH��WKDW�IOLHV�DEURDG��SURFODLPLQJ�WKH�YLFWRU\�IDU
DQG� QHDU�� ��� 7KH� EHDULQJ� RI� 0HGXVD¶V� KHDG� LQ� WKH� VKLHOG�� ZKLFK� LV� WKH
JUHDWHVW� SRVVLEOH� GHIHQFH� DQG� VDIHJXDUG�� IRU� RQH� JUDQG� DQG� PHPRUDEOH
HQWHUSULVH��KDSSLO\�DFFRPSOLVKHG��EULGOHV�DOO�WKH�PRWLRQV�DQG�DWWHPSWV�RI�WKH
HQHP\��VWXSHILHV�GLVDIIHFWLRQ��DQG�TXHOOV�FRPPRWLRQV�

9,,,�²(1'<0,21��25�$�)$925,7(�

(;3/$,1('�2)�&2857�)$925,7(6�

7+(� JRGGHVV� /XQD� LV� VDLG� WR� KDYH� IDOOHQ� LQ� ORYH� ZLWK� WKH� VKHSKHUG
(QG\PLRQ�� DQG� WR� KDYH� FDUULHG� RQ� KHU� DPRXUV� ZLWK� KLP� LQ� D� QHZ� DQG
VLQJXODU�PDQQHU�� LW� EHLQJ�KHU� FXVWRP��ZKLOVW�KH� OD\� UHSRVLQJ� LQ�KLV�QDWLYH
FDYH�� XQGHU�0RXQW�/DWPXV�� WR� GHVFHQG� IUHTXHQWO\� IURP�KHU� VSKHUH�� HQMR\
KLV�FRPSDQ\�ZKLOVW�KH�VOHSW��DQG�WKHQ�JR�XS�WR�KHDYHQ�DJDLQ��$QG�DOO� WKLV
ZKLOH�� (QG\PLRQ¶V� IRUWXQH� ZDV� QR� ZD\� SUHMXGLFHG� E\� KLV� XQDFWLYH� DQG
VOHHS\�OLIH��WKH�JRGGHVV�FDXVLQJ�KLV�IORFNV�WR�WKULYH��DQG�JURZ�VR�H[FHHGLQJ
QXPHURXV��WKDW�QRQH�RI�WKH�RWKHU�VKHSKHUGV�FRXOG�FRPSDUH�ZLWK�KLP�

(;3/$1$7,21�²7KLV�IDEOH�VHHPV�WR�GHVFULEH�WKH�WHPSHUV�DQG�GLVSRVLWLRQV�RI
SULQFHV��ZKR��EHLQJ�WKRXJKWIXO�DQG�VXVSLFLRXV��GR�QRW�HDVLO\�DGPLW�WR�WKHLU
SULYDFLHV� VXFK� PHQ� DV� DUH� SU\LQJ�� FXULRXV�� DQG� YLJLODQW�� RU�� DV� LW� ZHUH�
VOHHSOHVV�� EXW� UDWKHU� VXFK� DV� DUH� RI� DQ� HDV\�� REOLJLQJ� QDWXUH�� DQG� LQGXOJH
WKHP� LQ� WKHLU� SOHDVXUHV�� ZLWKRXW� VHHNLQJ� DQ\WKLQJ� IXUWKHU�� EXW� VHHPLQJ
LJQRUDQW�� LQVHQVLEOH�� RU�� DV� LW� ZHUH�� OXOOHG� DVOHHS� EHIRUH� WKHP����� 3ULQFHV
XVXDOO\� WUHDW� VXFK�SHUVRQV� IDPLOLDUO\�� DQG�TXLWWLQJ� WKHLU� WKURQH�� OLNH�/XQD�
WKLQN� WKH\� PD\�� ZLWK� VDIHW\�� XQERVRP� WR� WKHP�� 7KLV� WHPSHU� ZDV� YHU\
UHPDUNDEOH� LQ� 7LEHULXV�� D� SULQFH� H[FHHGLQJO\� GLIILFXOW� WR� SOHDVH�� DQG�ZKR
KDG� QR� IDYRULWHV� EXW� WKRVH� WKDW� SHUIHFWO\� XQGHUVWRRG� KLV� ZD\�� DQG�� DW� WKH
VDPH� WLPH��REVWLQDWHO\�GLVVHPEOHG� WKHLU� NQRZOHGJH�� DOPRVW� WR� D�GHJUHH�RI
VWXSLGLW\�



7KH�FDYH�LV�QRW�LPSURSHUO\�PHQWLRQHG�LQ�WKH�IDEOH��LW�EHLQJ�D�FRPPRQ�WKLQJ
IRU�WKH�IDYRULWHV�RI�D�SULQFH�WR�KDYH�WKHLU�SOHDVDQW�UHWUHDWV��ZKLWKHU�WR�LQYLWH
KLP��E\�ZD\�RI�UHOD[DWLRQ��WKRXJK�ZLWKRXW�SUHMXGLFH�WR�WKHLU�RZQ�IRUWXQHV�
WKHVH�IDYRULWHV�XVXDOO\�PDNLQJ�D�JRRG�SURYLVLRQ�IRU�WKHPVHOYHV�

)RU�WKRXJK�WKHLU�SULQFH�VKRXOG�QRW��SHUKDSV��SURPRWH�WKHP�WR�GLJQLWLHV��\HW�
RXW�RI�UHDO�DIIHFWLRQ��DQG�QRW�RQO\�IRU�FRQYHQLHQFH�� WKH\�JHQHUDOO\�IHHO� WKH
HQULFKLQJ�LQIOXHQFH�RI�KLV�ERXQW\�

,;�²7+(�6,67(5�2)�7+(�*,$176��25�)$0(�

(;3/$,1('�2)�38%/,&�'(75$&7,21�

7+(�SRHWV� UHODWH�� WKDW� WKH�JLDQWV��SURGXFHG�IURP�WKH�HDUWK��PDGH�ZDU�XSRQ
-XSLWHU�� DQG� WKH� RWKHU� JRGV�� EXW�ZHUH� UHSXOVHG� DQG� FRQTXHUHG�E\� WKXQGHU�
ZKHUHDW�WKH�HDUWK��SURYRNHG��EURXJKW�IRUWK�)DPH��WKH�\RXQJHVW�VLVWHU�RI�WKH
JLDQWV��LQ�UHYHQJH�IRU�WKH�GHDWK�RI�KHU�VRQV�

(;3/$1$7,21�²7KH�PHDQLQJ�RI�WKH�IDEOH�VHHPV�WR�EH�WKLV��WKH�HDUWK�GHQRWHV
WKH�QDWXUH�RI� WKH�YXOJDU��ZKR�DUH�DOZD\V�VZHOOLQJ��DQG� ULVLQJ�DJDLQVW� WKHLU
UXOHUV�� DQG� HQGHDYRULQJ� DW� FKDQJHV�� 7KLV� GLVSRVLWLRQ�� JHWWLQJ� D� ILW
RSSRUWXQLW\��EUHHGV�UHEHOV�DQG�WUDLWRUV��ZKR��ZLWK�LPSHWXRXV�UDJH�� WKUHDWHQ
DQG�FRQWULYH�WKH�RYHUWKURZ�DQG�GHVWUXFWLRQ�RI�SULQFHV�

$QG�ZKHQ�EURXJKW�XQGHU�DQG�VXEGXHG��WKH�VDPH�YLOH�DQG�UHVWOHVV�QDWXUH�RI
WKH� SHRSOH�� LPSDWLHQW� RI� SHDFH�� SURGXFHV� UXPRUV�� GHWUDFWLRQV�� VODQGHUV�
OLEHOV�� 	F��� WR� EODFNHQ� WKRVH� LQ� DXWKRULW\�� VR� WKDW� UHEHOOLRXV� DFWLRQV� DQG
VHGLWLRXV�UXPRUV��GLIIHU�QRW�LQ�RULJLQ�DQG�VWRFN��EXW�RQO\��DV�LW�ZHUH��LQ�VH[�
WUHDVRQV� DQG� UHEHOOLRQV� EHLQJ� WKH� EURWKHUV�� DQG� VFDQGDO� RU� GHWUDFWLRQ� WKH
VLVWHU�
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7+(� DQFLHQWV� DIIRUG� XV� WZR� H[DPSOHV� IRU� VXSSUHVVLQJ� WKH� LPSHUWLQHQW
FXULRVLW\� RI�PDQNLQG�� LQ� GLYLQJ� LQWR� VHFUHWV�� DQG� LPSUXGHQWO\� ORQJLQJ� DQG
HQGHDYRULQJ�WR�GLVFRYHU�WKHP��7KH�RQH�RI�WKHVH�LV�LQ�WKH�SHUVRQ�RI�$FWHRQ�
DQG� WKH� RWKHU� LQ� WKDW� RI� 3HQWKHXV�� $FWHRQ�� XQGHVLJQHGO\� FKDQFLQJ� WR� VHH
'LDQD�QDNHG��ZDV�WXUQHG�LQWR�D�VWDJ��DQG�WRUQ�WR�SLHFHV�E\�KLV�RZQ�KRXQGV�
$QG� 3HQWKHXV�� GHVLULQJ� WR� SU\� LQWR� WKH� KLGGHQ� P\VWHULHV� RI� %DFFKXV¶V
VDFULILFH�� DQG� FOLPELQJ� D� WUHH� IRU� WKDW� SXUSRVH�� ZDV� VWUXFN�ZLWK� D� IUHQ]\�
7KLV� IUHQ]\�RI�3HQWKHXV� FDXVHG�KLP� WR� VHH� WKLQJV� GRXEOH�� SDUWLFXODUO\� WKH
VXQ��DQG�KLV�RZQ�FLW\��7KHEHV��VR�WKDW�UXQQLQJ�KRPHZDUGV��DQG�LPPHGLDWHO\
HVS\LQJ� DQRWKHU� 7KHEHV�� KH� UXQV� WRZDUGV� WKDW�� DQG� WKXV� FRQWLQXHV
LQFHVVDQWO\��WHQGLQJ�ILUVW�WR�WKH�RQH��DQG�WKHQ�WR�WKH�RWKHU��ZLWKRXW�FRPLQJ�DW
HLWKHU�

(;3/$1$7,21�²7KH�ILUVW�RI�WKHVH�IDEOHV�PD\�UHODWH�WR�WKH�VHFUHWV�RI�SULQFHV�
DQG� WKH� VHFRQG� WR� GLYLQH�P\VWHULHV�� )RU� WKH\�ZKR� DUH� QRW� LQWLPDWH�ZLWK� D
SULQFH�� \HW�� DJDLQVW� KLV� ZLOO�� KDYH� D� NQRZOHGJH� RI� KLV� VHFUHWV�� LQHYLWDEO\
LQFXU�KLV�GLVSOHDVXUH��DQG�WKHUHIRUH��EHLQJ�DZDUH�WKDW� WKH\�DUH�VLQJOHG�RXW�
DQG�DOO�RSSRUWXQLWLHV�ZDWFKHG�DJDLQVW�WKHP��WKH\�OHDG�WKH�OLIH�RI�D�VWDJ��IXOO
RI� IHDUV� DQG� VXVSLFLRQV�� ,W� OLNHZLVH� IUHTXHQWO\� KDSSHQV� WKDW� WKHLU� VHUYDQWV
DQG� GRPHVWLFV� DFFXVH� WKHP�� DQG� SORW� WKHLU� RYHUWKURZ�� LQ� RUGHU� WR� SURFXUH
IDYRU�ZLWK�WKH�SULQFH��IRU�ZKHQHYHU�WKH�NLQJ�PDQLIHVWV�KLV�GLVSOHDVXUH��WKH
SHUVRQ�LW�IDOOV�XSRQ�PXVW�H[SHFW�KLV�VHUYDQWV�WR�EHWUD\�KLP��DQG�ZRUU\�KLP
GRZQ��DV�$FWHRQ�ZDV�ZRUULHG�E\�KLV�RZQ�GRJV�

7KH�SXQLVKPHQW�RI�3HQWKHXV�LV�RI�DQRWKHU�NLQG��IRU�WKH\�ZKR��XQPLQGIXO�RI
WKHLU�PRUWDO�VWDWH��UDVKO\�DVSLUH�WR�GLYLQH�P\VWHULHV��E\�FOLPELQJ�WKH�KHLJKWV
RI�QDWXUH�DQG�SKLORVRSK\��KHUH�UHSUHVHQWHG�E\�FOLPELQJ�D�WUHH�²WKHLU�IDWH�LV
SHUSHWXDO� LQFRQVWDQF\��SHUSOH[LW\��DQG�LQVWDELOLW\�RI� MXGJPHQW��)RU�DV�WKHUH
LV�RQH�OLJKW�RI�QDWXUH��DQG�DQRWKHU�OLJKW�WKDW�LV�GLYLQH��WKH\�VHH��DV�LW�ZHUH�
WZR� VXQV�� $QG� DV� WKH� DFWLRQV� RI� OLIH�� DQG� WKH� GHWHUPLQDWLRQV� RI� WKH� ZLOO�
GHSHQG�XSRQ�WKH�XQGHUVWDQGLQJ��WKH\�DUH�GLVWUDFWHG�DV�PXFK�LQ�RSLQLRQ�DV�LQ



ZLOO��DQG�WKHUHIRUH�MXGJH�YHU\�LQFRQVLVWHQWO\��RU�FRQWUDGLFWRULO\��DQG�VHH��DV
LW� ZHUH�� 7KHEHV� GRXEOH�� IRU� 7KHEHV� EHLQJ� WKH� UHIXJH� DQG� KDELWDWLRQ� RI
3HQWKHXV�� KHUH� GHQRWHV� WKH� HQGV� RI� DFWLRQV�� ZKHQFH� WKH\� NQRZ� QRW� ZKDW
FRXUVH� WR� WDNH��EXW� UHPDLQLQJ�XQGHWHUPLQHG�DQG�XQUHVROYHG� LQ� WKHLU�YLHZV
DQG�GHVLJQV��WKH\�DUH�PHUHO\�GULYHQ�DERXW�E\�HYHU\�VXGGHQ�JXVW�DQG�LPSXOVH
RI�WKH�PLQG�

;,�²253+(86��25�3+,/2623+<�

(;3/$,1('�2)�1$785$/�$1'�025$/�3+,/2623+<�

,1752'8&7,21�²7KH�IDEOH�RI�2USKHXV��WKRXJK�WULWH�DQG�FRPPRQ��KDV�QHYHU
EHHQ� ZHOO� LQWHUSUHWHG�� DQG� VHHPV� WR� KROG� RXW� D� SLFWXUH� RI� XQLYHUVDO
SKLORVRSK\�� IRU� WR� WKLV� VHQVH�PD\�EH�HDVLO\� WUDQVIHUUHG�ZKDW� LV� VDLG�RI�KLV
EHLQJ� D� ZRQGHUIXO� DQG� SHUIHFWO\� GLYLQH� SHUVRQ�� VNLOOHG� LQ� DOO� NLQGV� RI
KDUPRQ\�� VXEGXLQJ� DQG� GUDZLQJ� DOO� WKLQJV� DIWHU� KLP� E\� VZHHW� DQG� JHQWOH
PHWKRGV�DQG�PRGXODWLRQV��)RU� WKH� ODERUV�RI�2USKHXV�H[FHHG� WKH� ODERUV�RI
+HUFXOHV��ERWK�LQ�SRZHU�DQG�GLJQLW\��DV�WKH�ZRUNV�RI�NQRZOHGJH�H[FHHG�WKH
ZRUNV�RI�VWUHQJWK�

)$%/(�²2USKHXV� KDYLQJ� KLV� EHORYHG� ZLIH� VQDWFKHG� IURP� KLP� E\� VXGGHQ
GHDWK�� UHVROYHG� XSRQ� GHVFHQGLQJ� WR� WKH� LQIHUQDO� UHJLRQV�� WR� WU\� LI�� E\� WKH
SRZHU�RI�KLV�KDUS��KH�FRXOG�UHREWDLQ�KHU��$QG��LQ�HIIHFW��KH�VR�DSSHDVHG�DQG
VRRWKHG� WKH� LQIHUQDO�SRZHUV�E\� WKH�PHORG\�DQG�VZHHWQHVV�RI�KLV�KDUS�DQG
YRLFH�� WKDW� WKH\� LQGXOJHG�KLP� WKH� OLEHUW\�RI� WDNLQJ�KHU�EDFN�� RQ� FRQGLWLRQ
WKDW�VKH�VKRXOG�IROORZ�KLP�EHKLQG��DQG�KH�QRW�WXUQ�WR�ORRN�XSRQ�KHU�WLOO�WKH\
FDPH� LQWR� RSHQ� GD\�� EXW� KH�� WKURXJK� WKH� LPSDWLHQFH� RI� KLV� FDUH� DQG
DIIHFWLRQ��DQG�WKLQNLQJ�KLPVHOI�DOPRVW�SDVW�GDQJHU��DW�OHQJWK�ORRNHG�EHKLQG
KLP�� ZKHUHE\� WKH� FRQGLWLRQ� ZDV� YLRODWHG�� DQG� VKH� DJDLQ� SUHFLSLWDWHG� WR
3OXWR¶V� UHJLRQV��)URP� WKLV� WLPH�2USKHXV�JUHZ�SHQVLYH�DQG� VDG�� D�KDWHU�RI
WKH�VH[��DQG�ZHQW� LQWR�VROLWXGH��ZKHUH��E\� WKH�VDPH�VZHHWQHVV�RI�KLV�KDUS
DQG� YRLFH�� KH� ILUVW� GUHZ� WKH� ZLOG� EHDVWV� RI� DOO� VRUWV� DERXW� KLP�� VR� WKDW�
IRUJHWWLQJ�WKHLU�QDWXUHV��WKH\�ZHUH�QHLWKHU�DFWXDWHG�E\�UHYHQJH��FUXHOW\��OXVW�
KXQJHU�� RU� WKH� GHVLUH� RI� SUH\�� EXW� VWRRG� JD]LQJ� DERXW� KLP�� LQ� D� WDPH� DQG



JHQWOH� PDQQHU�� OLVWHQLQJ� DWWHQWLYHO\� WR� KLV� PXVLF�� 1D\�� VR� JUHDW� ZDV� WKH
SRZHU�DQG�HIILFDF\�RI�KLV�KDUPRQ\��WKDW�LW�HYHQ�FDXVHG�WKH�WUHHV�DQG�VWRQHV
WR�UHPRYH��DQG�SODFH�WKHPVHOYHV� LQ�D�UHJXODU�PDQQHU�DERXW�KLP��:KHQ�KH
KDG�IRU�D�WLPH��DQG�ZLWK�JUHDW�DGPLUDWLRQ��FRQWLQXHG�WR�GR�WKLV��DW�OHQJWK�WKH
7KUDFLDQ�ZRPHQ��UDLVHG�E\�WKH�LQVWLJDWLRQ�RI�%DFFKXV��ILUVW�EOHZ�D�GHHS�DQG
KRDUVH�VRXQGLQJ�KRUQ��LQ�VXFK�DQ�RXWUDJHRXV�PDQQHU��WKDW�LW�TXLWH�GURZQHG
WKH� PXVLF� RI� 2USKHXV�� $QG� WKXV� WKH� SRZHU� ZKLFK�� DV� WKH� OLQN� RI� WKHLU
VRFLHW\��KHOG�DOO�WKLQJV�LQ�RUGHU��EHLQJ�GLVVROYHG��GLVWXUEDQFH�UHLJQHG�DQHZ�
HDFK�FUHDWXUH� UHWXUQHG� WR� LWV�RZQ�QDWXUH��DQG�SXUVXHG�DQG�SUH\HG�XSRQ� LWV
IHOORZ�� DV� EHIRUH�� 7KH� URFNV� DQG�ZRRGV� DOVR� VWDUWHG� EDFN� WR� WKHLU� IRUPHU
SODFHV��DQG�HYHQ�2USKHXV�KLPVHOI�ZDV�DW�ODVW�WRUQ�WR�SLHFHV�E\�WKHVH�IHPDOH
IXULHV�� DQG� KLV� OLPEV� VFDWWHUHG� DOO� RYHU� WKH� GHVHUW�� %XW�� LQ� VRUURZ� DQG
UHYHQJH�IRU�KLV�GHDWK��WKH�5LYHU�+HOLFRQ��VDFUHG�WR�WKH�0XVHV��KLG�LWV�ZDWHUV
XQGHU�JURXQG��DQG�URVH�DJDLQ�LQ�RWKHU�SODFHV�

(;3/$1$7,21�²7KH�IDEOH� UHFHLYHV� WKLV�H[SODQDWLRQ��7KH�PXVLF�RI�2USKHXV
LV� RI� WZR�NLQGV�� RQH� WKDW� DSSHDVHV� WKH� LQIHUQDO� SRZHUV�� DQG� WKH� RWKHU� WKDW
GUDZV� WRJHWKHU� WKH� ZLOG� EHDVWV� DQG� WUHHV�� 7KH� IRUPHU� SURSHUO\� UHODWHV� WR
QDWXUDO�� DQG� WKH� ODWWHU� WR� PRUDO� SKLORVRSK\�� RU� FLYLO� VRFLHW\�� 7KH
UHLQVWDWHPHQW� DQG� UHVWRUDWLRQ� RI� FRUUXSWLEOH� WKLQJV� LV� WKH� QREOHVW� ZRUN� RI
QDWXUDO�SKLORVRSK\��DQG��LQ�D�OHVV�GHJUHH��WKH�SUHVHUYDWLRQ�RI�ERGLHV�LQ�WKHLU
RZQ�VWDWH��RU�D�SUHYHQWLRQ�RI�WKHLU�GLVVROXWLRQ�DQG�FRUUXSWLRQ��$QG�LI�WKLV�EH
SRVVLEOH�� LW� FDQ� FHUWDLQO\� EH� HIIHFWHG� QR� RWKHU� ZD\� WKDQ� E\� SURSHU� DQG
H[TXLVLWH� DWWHPSHUDWLRQV� RI� QDWXUH�� DV� LW� ZHUH� E\� WKH� KDUPRQ\� DQG� ILQH
WRXFKLQJ�RI�WKH�KDUS��%XW�DV�WKLV�LV�D�WKLQJ�RI�H[FHHGLQJ�JUHDW�GLIILFXOW\��WKH
HQG� LV� VHOGRP� REWDLQHG�� DQG� WKDW�� SUREDEO\�� IRU� QR� UHDVRQ� PRUH� WKDQ� D
FXULRXV�DQG�XQVHDVRQDEOH�LPSDWLHQFH�DQG�VROLFLWXGH�

$QG�� WKHUHIRUH��SKLORVRSK\��EHLQJ�DOPRVW�XQHTXDO� WR� WKH� WDVN��KDV�FDXVH� WR
JURZ�VDG��DQG�KHQFH�EHWDNHV�LWVHOI�WR�KXPDQ�DIIDLUV��LQVLQXDWLQJ�LQWR�PHQ¶V
PLQGV� WKH� ORYH� RI� YLUWXH�� HTXLW\�� DQG� SHDFH�� E\� PHDQV� RI� HORTXHQFH� DQG
SHUVXDVLRQ��WKXV�IRUPLQJ�PHQ�LQWR�VRFLHWLHV��EULQJLQJ�WKHP�XQGHU�ODZV�DQG
UHJXODWLRQV��DQG�PDNLQJ�WKHP�IRUJHW�WKHLU�XQEULGOHG�SDVVLRQV�DQG�DIIHFWLRQV�
VR�ORQJ�DV�WKH\�KHDUNHQ�WR�SUHFHSWV�DQG�VXEPLW�WR�GLVFLSOLQH��$QG�WKXV�WKH\
VRRQ� DIWHU� EXLOG� WKHPVHOYHV� KDELWDWLRQV�� IRUP� FLWLHV�� FXOWLYDWH� ODQGV�� SODQW
RUFKDUGV��JDUGHQV��	F��6R�WKDW�WKH\�PD\�QRW�LPSURSHUO\�EH�VDLG�WR�UHPRYH
DQG�FDOO�WKH�WUHHV�DQG�VWRQHV�WRJHWKHU�



$QG� WKLV� UHJDUG� WR�FLYLO�DIIDLUV� LV� MXVWO\�DQG� UHJXODUO\�SODFHG�DIWHU�GLOLJHQW
WULDO�PDGH�IRU�UHVWRULQJ�WKH�PRUWDO�ERG\��WKH�DWWHPSW�EHLQJ�IUXVWUDWHG�LQ�WKH
HQG²EHFDXVH�WKH�XQDYRLGDEOH�QHFHVVLW\�RI�GHDWK��WKXV�HYLGHQWO\�ODLG�EHIRUH
PDQNLQG��DQLPDWHV�WKHP�WR�VHHN�D�NLQG�RI�HWHUQLW\�E\�ZRUNV�RI�SHUSHWXLW\�
FKDUDFWHU��DQG�IDPH�

,W� LV� DOVR� SUXGHQWO\� DGGHG�� WKDW�2USKHXV�ZDV� DIWHUZDUGV� DYHUVH� WR�ZRPHQ
DQG�ZHGORFN��EHFDXVH� WKH� LQGXOJHQFH�RI� WKH�PDUULHG�VWDWH��DQG� WKH�QDWXUDO
DIIHFWLRQV� ZKLFK� PHQ� KDYH� IRU� WKHLU� FKLOGUHQ�� RIWHQ� SUHYHQW� WKHP� IURP
HQWHULQJ� XSRQ� DQ\� JUDQG�� QREOH�� RU� PHULWRULRXV� HQWHUSULVH� IRU� WKH� SXEOLF
JRRG�� DV� WKLQNLQJ� LW� VXIILFLHQW� WR� REWDLQ� LPPRUWDOLW\� E\� WKHLU� GHVFHQGDQWV�
ZLWKRXW�HQGHDYRULQJ�DW�JUHDW�DFWLRQV�

$QG�HYHQ�WKH�ZRUNV�RI�NQRZOHGJH��WKRXJK�WKH�PRVW�H[FHOOHQW�DPRQJ�KXPDQ
WKLQJV�� KDYH� WKHLU� SHULRGV�� IRU� DIWHU� NLQJGRPV� DQG� FRPPRQZHDOWKV� KDYH
IORXULVKHG� IRU�D� WLPH��GLVWXUEDQFHV�� VHGLWLRQV�� DQG�ZDUV��RIWHQ�DULVH�� LQ� WKH
GLQ�ZKHUHRI��ILUVW�WKH�ODZV�DUH�VLOHQW��DQG�QRW�KHDUG��DQG�WKHQ�PHQ�UHWXUQ�WR
WKHLU� RZQ� GHSUDYHG� QDWXUHV²ZKHQFH� FXOWLYDWHG� ODQGV� DQG� FLWLHV� VRRQ
EHFRPH� GHVRODWH� DQG� ZDVWH�� $QG� LI� WKLV� GLVRUGHU� FRQWLQXHV�� OHDUQLQJ� DQG
SKLORVRSK\�LV�LQIDOOLEO\�WRUQ�WR�SLHFHV��VR�WKDW�RQO\�VRPH�VFDWWHUHG�IUDJPHQWV
WKHUHRI�FDQ�DIWHUZDUGV�EH�IRXQG�XS�DQG�GRZQ��LQ�D�IHZ�SODFHV��OLNH�SODQNV
DIWHU�D�VKLSZUHFN��$QG�EDUEDURXV�WLPHV�VXFFHHGLQJ��WKH�5LYHU�+HOLFRQ�GLSV
XQGHU�JURXQG�� WKDW� LV�� OHWWHUV�DUH�EXULHG�� WLOO� WKLQJV�KDYLQJ�XQGHUJRQH� WKHLU
GXH� FRXUVH� RI� FKDQJHV�� OHDUQLQJ� ULVHV� DJDLQ�� DQG� VKRZV� LWV� KHDG�� WKRXJK
VHOGRP�LQ�WKH�VDPH�SODFH��EXW�LQ�VRPH�RWKHU�QDWLRQ����

;,,�²&¯/80��25�%(*,11,1*6�
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7+(�SRHWV�UHODWH��WKDW�&°OXP�ZDV�WKH�PRVW�DQFLHQW�RI�DOO�WKH�JRGV��WKDW�KLV
SDUWV� RI� JHQHUDWLRQ� ZHUH� FXW� RII� E\� KLV� VRQ� 6DWXUQ�� WKDW� 6DWXUQ� KDG� D
QXPHURXV�RIIVSULQJ��EXW�GHYRXUHG�DOO�KLV�VRQV��DV�VRRQ�DV� WKH\�ZHUH�ERUQ�



WKDW�-XSLWHU�DW�OHQJWK�HVFDSHG�WKH�FRPPRQ�IDWH��DQG�ZKHQ�JURZQ�XS��GURYH
KLV� IDWKHU� 6DWXUQ� LQWR� 7DUWDUXV�� XVXUSHG� WKH� NLQJGRP�� FXW� RII� KLV� IDWKHU¶V
JHQLWDOV��ZLWK� WKH�VDPH�NQLIH�ZKHUHZLWK�6DWXUQ�KDG�GLVPHPEHUHG�&°OXP�
DQG�WKURZLQJ�WKHP�LQWR�WKH�VHD��WKHQFH�VSUXQJ�9HQXV�

%HIRUH� -XSLWHU� ZDV� ZHOO� HVWDEOLVKHG� LQ� KLV� HPSLUH�� WZR� PHPRUDEOH� ZDUV
ZHUH�PDGH�XSRQ�KLP��WKH�ILUVW�E\�WKH�7LWDQV��LQ�VXEGXLQJ�RI�ZKRP��6RO��WKH
RQO\�RQH�RI�WKH�7LWDQV�ZKR�IDYRUHG�-XSLWHU��SHUIRUPHG�KLP�VLQJXODU�VHUYLFH�
WKH�VHFRQG�E\�WKH�JLDQWV��ZKR�EHLQJ�GHVWUR\HG�DQG�VXEGXHG�E\�WKH�WKXQGHU
DQG�DUPV�RI�-XSLWHU��KH�QRZ�UHLJQHG�VHFXUH�

(;3/$1$7,21�²7KLV�IDEOH�DSSHDUV�WR�EH�DQ�HQLJPDWLFDO�DFFRXQW�RI�WKH�RULJLQ
RI�DOO�WKLQJV��QRW�JUHDWO\�GLIIHULQJ�IURP�WKH�SKLORVRSK\�DIWHUZDUGV�HPEUDFHG
E\�'HPRFULWXV��ZKR�H[SUHVVO\�DVVHUWV�WKH�HWHUQLW\�RI�PDWWHU��EXW�GHQLHV�WKH
HWHUQLW\�RI�WKH�ZRUOG��WKHUHE\�DSSURDFKLQJ�WR�WKH�WUXWK�RI�VDFUHG�ZULW��ZKLFK
PDNHV�FKDRV��RU�XQLQIRUPHG�PDWWHU��WR�H[LVW�EHIRUH�WKH�VL[�GD\V¶�ZRUNV�

7KH� PHDQLQJ� RI� WKH� IDEOH� VHHPV� WR� EH� WKLV�� &°OXP� GHQRWHV� WKH� FRQFDYH
VSDFH��RU�YDXOWHG�URRI�WKDW� LQFORVHV�DOO�PDWWHU��DQG�6DWXUQ�WKH�PDWWHU� LWVHOI�
ZKLFK�FXWV�RII�DOO�SRZHU�RI�JHQHUDWLRQ�IURP�KLV�IDWKHU��DV�RQH�DQG�WKH�VDPH
TXDQWLW\� RI� PDWWHU� UHPDLQV� LQYDULDEOH� LQ� QDWXUH�� ZLWKRXW� DGGLWLRQ� RU
GLPLQXWLRQ�� %XW� WKH� DJLWDWLRQV� DQG� VWUXJJOLQJ� PRWLRQV� RI� PDWWHU�� ILUVW
SURGXFHG�FHUWDLQ�LPSHUIHFW�DQG�LOO�MRLQHG�FRPSRVLWLRQV�RI�WKLQJV��DV�LW�ZHUH
VR�PDQ\�ILUVW�UXGLPHQWV��RU�HVVD\V�RI�ZRUOGV��WLOO�� LQ�SURFHVV�RI�WLPH��WKHUH
DURVH�D�IDEULF�FDSDEOH�RI�SUHVHUYLQJ�LWV�IRUP�DQG�VWUXFWXUH��:KHQFH�WKH�ILUVW
DJH� ZDV� VKDGRZHG� RXW� E\� WKH� UHLJQ� RI� 6DWXUQ�� ZKR�� RQ� DFFRXQW� RI� WKH
IUHTXHQW�GLVVROXWLRQV��DQG�VKRUW�GXUDWLRQV�RI�WKLQJV��ZDV�VDLG�WR�GHYRXU�KLV
FKLOGUHQ�� $QG� WKH� VHFRQG� DJH� ZDV� GHQRWHG� E\� WKH� UHLJQ� RI� -XSLWHU�� ZKR
WKUXVW��RU�GURYH�WKRVH�IUHTXHQW�DQG�WUDQVLWRU\�FKDQJHV�LQWR�7DUWDUXV²D�SODFH
H[SUHVVLYH� RI� GLVRUGHU��7KLV� SODFH� VHHPV� WR� EH� WKH�PLGGOH� VSDFH�� EHWZHHQ
WKH� ORZHU� KHDYHQV� DQG� WKH� LQWHUQDO� SDUWV� RI� WKH� HDUWK�� ZKHUHLQ� GLVRUGHU�
LPSHUIHFWLRQ�� PXWDWLRQ�� PRUWDOLW\�� GHVWUXFWLRQ�� DQG� FRUUXSWLRQ�� DUH
SULQFLSDOO\�IRXQG�

9HQXV�ZDV�QRW�ERUQ�GXULQJ�WKH�IRUPHU�JHQHUDWLRQ�RI�WKLQJV��XQGHU�WKH�UHLJQ
RI� 6DWXUQ�� IRU� ZKLOVW� GLVFRUG� DQG� MDU� KDG� WKH� XSSHU� KDQG� RI� FRQFRUG� DQG
XQLIRUPLW\�LQ�WKH�PDWWHU�RI�WKH�XQLYHUVH��D�FKDQJH�RI�WKH�HQWLUH�VWUXFWXUH�ZDV
QHFHVVDU\��$QG�LQ�WKLV�PDQQHU�WKLQJV�ZHUH�JHQHUDWHG�DQG�GHVWUR\HG��EHIRUH



6DWXUQ�ZDV�GLVPHPEHUHG��%XW�ZKHQ�WKLV�PDQQHU�RI�JHQHUDWLRQ�FHDVHG��WKHUH
LPPHGLDWHO\� IROORZHG� DQRWKHU�� EURXJKW� DERXW� E\� 9HQXV�� RU� D� SHUIHFW� DQG
HVWDEOLVKHG�KDUPRQ\�RI�WKLQJV��ZKHUHE\�FKDQJHV�ZHUH�ZURXJKW�LQ�WKH�SDUWV�
ZKLOVW� WKH� XQLYHUVDO� IDEULF� UHPDLQHG� HQWLUH� DQG� XQGLVWXUEHG�� 6DWXUQ�
KRZHYHU�� LV� VDLG� WR� EH� WKUXVW� RXW� DQG� GHWKURQHG�� QRW� NLOOHG�� DQG� EHFRPH
H[WLQFW��EHFDXVH��DJUHHDEO\� WR� WKH�RSLQLRQ�RI�'HPRFULWXV�� WKH�ZRUOG�PLJKW
UHODSVH� LQWR� LWV� ROG� FRQIXVLRQ� DQG� GLVRUGHU��ZKLFK�/XFUHWLXV� KRSHG�ZRXOG
QRW�KDSSHQ�LQ�KLV�WLPH����

%XW�QRZ��ZKHQ�WKH�ZRUOG�ZDV�FRPSDFW��DQG�KHOG�WRJHWKHU�E\�LWV�RZQ�EXON
DQG� HQHUJ\�� \HW� WKHUH� ZDV� QR� UHVW� IURP� WKH� EHJLQQLQJ�� IRU� ILUVW�� WKHUH
IROORZHG� FRQVLGHUDEOH� PRWLRQV� DQG� GLVWXUEDQFHV� LQ� WKH� FHOHVWLDO� UHJLRQV�
WKRXJK�VR�UHJXODWHG�DQG�PRGHUDWHG�E\�WKH�SRZHU�RI�WKH�6XQ��SUHYDLOLQJ�RYHU
WKH�KHDYHQO\�ERGLHV��DV�WR�FRQWLQXH�WKH�ZRUOG�LQ�LWV�VWDWH��$IWHUZDUGV�WKHUH
IROORZHG�WKH�OLNH�LQ�WKH�ORZHU�SDUWV��E\�LQXQGDWLRQV��VWRUPV��ZLQGV��JHQHUDO
HDUWKTXDNHV�� 	F��� ZKLFK�� KRZHYHU�� EHLQJ� VXEGXHG� DQG� NHSW� XQGHU�� WKHUH
HQVXHG�D�PRUH�SHDFHDEOH�DQG�ODVWLQJ�KDUPRQ\��DQG�FRQVHQW�RI�WKLQJV�

,W� PD\� EH� VDLG� RI� WKLV� IDEOH�� WKDW� LW� LQFOXGHV� SKLORVRSK\�� DQG� DJDLQ�� WKDW
SKLORVRSK\� LQFOXGHV� WKH� IDEOH�� IRU�ZH�NQRZ��E\� IDLWK�� WKDW� DOO� WKHVH� WKLQJV
DUH�EXW� WKH�RUDFOH�RI�VHQVH�� ORQJ�VLQFH�FHDVHG�DQG�GHFD\HG��EXW� WKH�PDWWHU
DQG�IDEULF�RI�WKH�ZRUOG�EHLQJ�MXVWO\�DWWULEXWHG�WR�D�FUHDWRU�

;,,,�²3527(86��25�0$77(5�

(;3/$,1('�2)�0$77(5�$1'�,76�&+$1*(6�

3527(86��DFFRUGLQJ�WR�WKH�SRHWV��ZDV�1HSWXQH¶V�KHUGVPDQ��DQ�ROG�PDQ��DQG
D�PRVW� H[WUDRUGLQDU\� SURSKHW��ZKR�XQGHUVWRRG� WKLQJV� SDVW� DQG� SUHVHQW�� DV
ZHOO�DV�IXWXUH��VR�WKDW�EHVLGHV�WKH�EXVLQHVV�RI�GLYLQDWLRQ��KH�ZDV�WKH�UHYHDOHU
DQG�LQWHUSUHWHU�RI�DOO�DQWLTXLW\��DQG�VHFUHWV�RI�HYHU\�NLQG��+H�OLYHG�LQ�D�YDVW
FDYH��ZKHUH�KLV�FXVWRP�ZDV�WR�WHOO�RYHU�KLV�KHUG�RI�VHD�FDOYHV�DW�QRRQ��DQG
WKHQ� WR� VOHHS��:KRHYHU� FRQVXOWHG� KLP�� KDG� QR� RWKHU�ZD\� RI� REWDLQLQJ� DQ
DQVZHU�� EXW� E\� ELQGLQJ� KLP� ZLWK� PDQDFOHV� DQG� IHWWHUV�� ZKHQ� KH�
HQGHDYRULQJ� WR� IUHH� KLPVHOI�� ZRXOG� FKDQJH� LQWR� DOO� NLQGV� RI� VKDSHV� DQG



PLUDFXORXV� IRUPV�� DV� RI� ILUH�� ZDWHU�� ZLOG� EHDVWV�� 	F��� WLOO� DW� OHQJWK� KH
UHVXPHG�KLV�RZQ�VKDSH�DJDLQ�

(;3/$1$7,21�²7KLV� IDEOH� VHHPV� WR� SRLQW� DW� WKH� VHFUHWV� RI� QDWXUH�� DQG� WKH
VWDWHV�RI�PDWWHU��)RU�WKH�SHUVRQ�RI�3URWHXV�GHQRWHV�PDWWHU�� WKH�ROGHVW�RI�DOO
WKLQJV�� DIWHU� *RG� KLPVHOI����� WKDW� UHVLGHV�� DV� LQ� D� FDYH�� XQGHU� WKH� YDVW
FRQFDYLW\� RI� WKH� KHDYHQV�� +H� LV� UHSUHVHQWHG� DV� WKH� VHUYDQW� RI� 1HSWXQH�
EHFDXVH� WKH�YDULRXV�RSHUDWLRQV�DQG�PRGLILFDWLRQV�RI�PDWWHU�DUH�SULQFLSDOO\
ZURXJKW�LQ�D�IOXLG�VWDWH��7KH�KHUG��RU�IORFN�RI�3URWHXV��VHHPV�WR�EH�QR�RWKHU
WKDQ� WKH� VHYHUDO� NLQGV� RI� DQLPDOV�� SODQWV�� DQG� PLQHUDOV�� LQ� ZKLFK� PDWWHU
DSSHDUV�WR�GLIIXVH�DQG�VSHQG�LWVHOI��VR�WKDW�DIWHU�KDYLQJ�IRUPHG�WKHVH�VHYHUDO
VSHFLHV�� DQG� DV� LW� ZHUH� ILQLVKHG� LWV� WDVN�� LW� VHHPV� WR� VOHHS� DQG� UHSRVH�
ZLWKRXW� RWKHUZLVH� DWWHPSWLQJ� WR� SURGXFH� DQ\� QHZ� RQHV�� $QG� WKLV� LV� WKH
PRUDO�RI�3URWHXV¶V�FRXQWLQJ�KLV�KHUG��WKHQ�JRLQJ�WR�VOHHS�

7KLV�LV�VDLG�WR�EH�GRQH�DW�QRRQ��QRW�LQ�WKH�PRUQLQJ�RU�HYHQLQJ��E\�ZKLFK�LV
PHDQW�WKH�WLPH�EHVW�ILWWHG�DQG�GLVSRVHG�IRU�WKH�SURGXFWLRQ�RI�VSHFLHV��IURP�D
PDWWHU� GXO\� SUHSDUHG�� DQG� PDGH� UHDG\� EHIRUHKDQG�� DQG� QRZ� O\LQJ� LQ� D
PLGGOH�VWDWH��EHWZHHQ�LWV�ILUVW�UXGLPHQWV�DQG�GHFOLQH��ZKLFK��ZH�OHDUQ�IURP
VDFUHG� KLVWRU\�� ZDV� WKH� FDVH� DW� WKH� WLPH� RI� WKH� FUHDWLRQ�� ZKHQ�� E\� WKH
HIILFDF\�RI�WKH�GLYLQH�FRPPDQG��PDWWHU�GLUHFWO\�FDPH�WRJHWKHU��ZLWKRXW�DQ\
WUDQVIRUPDWLRQ� RU� LQWHUPHGLDWH� FKDQJHV��ZKLFK� LW� DIIHFWV�� LQVWDQWO\� REH\HG
WKH�RUGHU��DQG�DSSHDUHG�LQ�WKH�IRUP�RI�FUHDWXUHV�

$QG� WKXV� IDU� WKH� IDEOH� UHDFKHV� RI� 3URWHXV�� DQG� KLV� IORFN�� DW� OLEHUW\� DQG
XQUHVWUDLQHG��)RU� WKH�XQLYHUVH��ZLWK� WKH�FRPPRQ�VWUXFWXUHV��DQG�IDEULFV�RI
WKH� FUHDWXUHV�� LV� WKH� IDFH� RI� PDWWHU�� QRW� XQGHU� FRQVWUDLQW�� RU� DV� WKH� IORFN
ZURXJKW�XSRQ�DQG�WRUWXUHG�E\�KXPDQ�PHDQV��%XW�LI�DQ\�VNLOIXO�PLQLVWHU�RI
QDWXUH�VKDOO�DSSO\�IRUFH�WR�PDWWHU��DQG�E\�GHVLJQ�WRUWXUH�DQG�YH[�LW��LQ�RUGHU
WR� LWV� DQQLKLODWLRQ�� LW�� RQ� WKH� FRQWUDU\�� EHLQJ� EURXJKW� XQGHU� WKLV� QHFHVVLW\�
FKDQJHV� DQG� WUDQVIRUPV� LWVHOI� LQWR� D� VWUDQJH� YDULHW\� RI� VKDSHV� DQG
DSSHDUDQFHV�� IRU� QRWKLQJ� EXW� WKH� SRZHU� RI� WKH� &UHDWRU� FDQ� DQQLKLODWH�� RU
WUXO\� GHVWUR\� LW�� VR� WKDW� DW� OHQJWK�� UXQQLQJ� WKURXJK� WKH� ZKROH� FLUFOH� RI
WUDQVIRUPDWLRQV��DQG�FRPSOHWLQJ�LWV�SHULRG��LW�LQ�VRPH�GHJUHH�UHVWRUHV�LWVHOI�
LI� WKH� IRUFH� EH� FRQWLQXHG�� $QG� WKDW� PHWKRG� RI� ELQGLQJ�� WRUWXULQJ�� RU
GHWDLQLQJ��ZLOO�SURYH� WKH�PRVW�HIIHFWXDO�DQG�H[SHGLWLRXV��ZKLFK�PDNHV�XVH



RI� PDQDFOHV� DQG� IHWWHUV�� WKDW� LV�� OD\V� KROG� DQG� ZRUNV� XSRQ� PDWWHU� LQ� WKH
H[WUHPHVW�GHJUHHV�

7KH� DGGLWLRQ� LQ� WKH� IDEOH� WKDW� PDNHV� 3URWHXV� D� SURSKHW�� ZKR� KDG� WKH
NQRZOHGJH� RI� WKLQJV� SDVW�� SUHVHQW�� DQG� IXWXUH�� H[FHOOHQWO\� DJUHHV�ZLWK� WKH
QDWXUH� RI� PDWWHU�� DV� KH� ZKR� NQRZV� WKH� SURSHUWLHV�� WKH� FKDQJHV�� DQG� WKH
SURFHVVHV�RI�PDWWHU��PXVW��RI�QHFHVVLW\��XQGHUVWDQG� WKH�HIIHFWV� DQG� VXP�RI
ZKDW�LW�GRHV��KDV�GRQH��RU�FDQ�GR��WKRXJK�KLV�NQRZOHGJH�H[WHQGV�QRW�WR�DOO
WKH�SDUWV�DQG�SDUWLFXODUV�WKHUHRI�

;,9�²0(0121��25�$�<287+�722�)25:$5'�

(;3/$,1('�2)�7+(�)$7$/�35(&,3,7$1&<�2)�<287+�

7+(�SRHWV�PDGH�0HPQRQ� WKH� VRQ�RI�$XURUD�� DQG�EULQJ�KLP� WR� WKH�7URMDQ
ZDU� LQ� EHDXWLIXO� DUPRU�� DQG� IOXVKHG� ZLWK� SRSXODU� SUDLVH�� ZKHUH�� WKLUVWLQJ
DIWHU� IXUWKHU� JORU\�� DQG� UDVKO\� KXUU\LQJ� RQ� WR� WKH� JUHDWHVW� HQWHUSULVHV�� KH
HQJDJHV�WKH�EUDYHVW�ZDUULRU�RI�DOO�WKH�*UHHNV��$FKLOOHV��DQG�IDOOV�E\�KLV�KDQG
LQ�VLQJOH�FRPEDW��-XSLWHU��LQ�FRPPLVHUDWLRQ�RI�KLV�GHDWK��VHQW�ELUGV�WR�JUDFH
KLV�IXQHUDO��WKDW�SHUSHWXDOO\�FKDQWHG�FHUWDLQ�PRXUQIXO�DQG�EHZDLOLQJ�GLUJHV�
,W�LV�DOVR�UHSRUWHG��WKDW�WKH�UD\V�RI�WKH�ULVLQJ�VXQ��VWULNLQJ�KLV�VWDWXH��XVHG�WR
JLYH�D�ODPHQWLQJ�VRXQG�

(;3/$1$7,21�²7KLV� IDEOH� UHJDUGV� WKH� XQIRUWXQDWH� HQG� RI� WKRVH� SURPLVLQJ
\RXWKV��ZKR��OLNH�VRQV�RI�WKH�PRUQLQJ��HODWH�ZLWK�HPSW\�KRSHV�DQG�JOLWWHULQJ
RXWVLGHV��DWWHPSW�WKLQJV�EH\RQG�WKHLU�VWUHQJWK��FKDOOHQJH�WKH�EUDYHVW�KHURHV�
SURYRNH� WKHP� WR� WKH� FRPEDW�� DQG�� SURYLQJ� XQHTXDO�� GLH� LQ� WKHLU� KLJK
DWWHPSWV�

7KH� GHDWK� RI� VXFK� \RXWKV� VHOGRP� IDLOV� WR� PHHW� ZLWK� LQILQLWH� SLW\�� DV� QR
PRUWDO� FDODPLW\� LV�PRUH�PRYLQJ� DQG� DIIOLFWLQJ�� WKDQ� WR� VHH� WKH� IORZHU� RI
YLUWXH�FURSSHG�EHIRUH�LWV�WLPH��1D\��WKH�SULPH�RI�OLIH�HQMR\HG�WR�WKH�IXOO��RU
HYHQ�WR�D�GHJUHH�RI�HQY\��GRHV�QRW�DVVXDJH�RU�PRGHUDWH�WKH�JULHI�RFFDVLRQHG
E\� WKH� XQWLPHO\� GHDWK� RI� VXFK� KRSHIXO� \RXWKV�� EXW� ODPHQWDWLRQV� DQG



EHZDLOLQJV� IO\�� OLNH� PRXUQIXO� ELUGV�� DERXW� WKHLU� WRPEV�� IRU� D� ORQJ� ZKLOH
DIWHU�� HVSHFLDOO\� XSRQ� DOO� IUHVK� RFFDVLRQV�� QHZ� FRPPRWLRQV�� DQG� WKH
EHJLQQLQJ�RI�JUHDW�DFWLRQV��WKH�SDVVLRQDWH�GHVLUH�RI�WKHP�LV�UHQHZHG��DV�E\
WKH�VXQ¶V�PRUQLQJ�UD\V�

;9�²7<7+2186��25�6$7,(7<�

(;3/$,1('�2)�35('20,1$17�3$66,216�

,7� LV� HOHJDQWO\� IDEOHG� E\� 7\WKRQXV�� WKDW� EHLQJ� H[FHHGLQJO\� EHORYHG� E\
$XURUD�� VKH� SHWLWLRQHG� -XSLWHU� WKDW� KH� PLJKW� SURYH� LPPRUWDO�� WKHUHE\� WR
VHFXUH� KHUVHOI� WKH� HYHUODVWLQJ� HQMR\PHQW� RI� KLV� FRPSDQ\�� EXW� WKURXJK
IHPDOH� LQDGYHUWHQFH� VKH� IRUJRW� WR� DGG�� WKDW� KH�PLJKW� QHYHU� JURZ� ROG�� VR
WKDW��WKRXJK�KH�SURYHG�LPPRUWDO��KH�EHFDPH�PLVHUDEO\�ZRUQ�DQG�FRQVXPHG
ZLWK�DJH��LQVRPXFK�WKDW�-XSLWHU��RXW�RI�SLW\��DW�OHQJWK�WUDQVIRUPHG�KLP�WR�D
JUDVVKRSSHU�

(;3/$1$7,21�²7KLV� IDEOH� VHHPV� WR� FRQWDLQ� DQ� LQJHQLRXV� GHVFULSWLRQ� RI
SOHDVXUH��ZKLFK�DW�ILUVW��DV�LW�ZHUH�LQ�WKH�PRUQLQJ�RI�WKH�GD\��LV�VR�ZHOFRPH�
WKDW�PHQ�SUD\�WR�KDYH�LW�HYHUODVWLQJ��EXW�IRUJHW�WKDW�VDWLHW\�DQG�ZHDULQHVV�RI
LW�ZLOO�� OLNH�ROG�DJH��RYHUWDNH� WKHP�� WKRXJK� WKH\� WKLQN�QRW�RI� LW�� VR� WKDW� DW
OHQJWK��ZKHQ�WKHLU�DSSHWLWH�IRU�SOHDVXUDEOH�DFWLRQV�LV�JRQH��WKHLU�GHVLUHV�DQG
DIIHFWLRQV� RIWHQ� FRQWLQXH�� ZKHQFH� ZH� FRPPRQO\� ILQG� WKDW� DJHG� SHUVRQV
GHOLJKW� WKHPVHOYHV� ZLWK� WKH� GLVFRXUVH� DQG� UHPHPEUDQFH� RI� WKH� WKLQJV
DJUHHDEOH�WR�WKHP�LQ�WKHLU�EHWWHU�GD\V��7KLV�LV�YHU\�UHPDUNDEOH�LQ�PHQ�RI�D
ORRVH�� DQG�PHQ� RI� D�PLOLWDU\� OLIH�� WKH� IRUPHU� ZKHUHRI� DUH� DOZD\V� WDONLQJ
RYHU� WKHLU� DPRXUV�� DQG� WKH� ODWWHU� WKH� H[SORLWV� RI� WKHLU� \RXWK�� OLNH
JUDVVKRSSHUV��WKDW�VKRZ�WKHLU�YLJRU�RQO\�E\�WKHLU�FKLUSLQJ�

;9,�²-812¶6�68,725��25�%$6(1(66�



(;3/$,1('�2)�68%0,66,21�$1'�$%-(&7,21�

7+(�SRHWV�WHOO�XV��WKDW�-XSLWHU��WR�FDUU\�RQ�KLV�ORYH�LQWULJXHV��DVVXPHG�PDQ\
GLIIHUHQW�VKDSHV��DV�RI�D�EXOO��DQ�HDJOH��D�VZDQ��D�JROGHQ�VKRZHU��	F���EXW
ZKHQ� KH� DWWHPSWHG� -XQR�� KH� WXUQHG� KLPVHOI� LQWR� WKH� PRVW� LJQREOH� DQG
ULGLFXORXV� FUHDWXUH�²HYHQ� WKDW� RI� D� ZUHWFKHG�� ZHW�� ZHDWKHU�EHDWHQ�
DIIULJKWHG��WUHPEOLQJ�DQG�KDOI�VWDUYHG�FXFNRR�

(;3/$1$7,21�²7KLV� LV� D� ZLVH� IDEOH�� DQG� GUDZQ� IURP� WKH� YHU\� HQWUDLOV� RI
PRUDOLW\��7KH�PRUDO�LV��WKDW�PHQ�VKRXOG�QRW�EH�FRQFHLWHG�RI�WKHPVHOYHV��DQG
LPDJLQH� WKDW� D� GLVFRYHU\� RI� WKHLU� H[FHOOHQFHV� ZLOO� DOZD\V� UHQGHU� WKHP
DFFHSWDEOH�� IRU� WKLV�FDQ�RQO\�VXFFHHG�DFFRUGLQJ� WR� WKH�QDWXUH�DQG�PDQQHUV
RI�WKH�SHUVRQ�WKH\�FRXUW��RU�VROLFLW��ZKR��LI�KH�EH�D�PDQ�QRW�RI�WKH�VDPH�JLIWV
DQG�HQGRZPHQWV��EXW�DOWRJHWKHU�RI�D�KDXJKW\�DQG�FRQWHPSWXRXV�EHKDYLRU�
KHUH� UHSUHVHQWHG� E\� WKH� SHUVRQ� RI� -XQR�� WKH\� PXVW� HQWLUHO\� GURS� WKH
FKDUDFWHU� WKDW� FDUULHV� WKH� OHDVW� VKRZ� RI� ZRUWK� RU� JUDFHIXOQHVV�� LI� WKH\
SURFHHG�XSRQ�DQ\�RWKHU�IRRWLQJ��LW�LV�GRZQULJKW�IROO\��QRU�LV�LW�VXIILFLHQW�WR
DFW�WKH�GHIRUPLW\�RI�REVHTXLRXVQHVV��XQOHVV�WKH\�UHDOO\�FKDQJH�WKHPVHOYHV�
DQG�EHFRPH�DEMHFW�DQG�FRQWHPSWLEOH�LQ�WKHLU�SHUVRQV�

;9,,�²&83,'��25�$1�$720�

(;3/$,1('�2)�7+(�&25386&8/$5�3+,/2623+<�

7+(� SDUWLFXODUV� UHODWHG� E\� WKH� SRHWV� RI� &XSLG�� RU� /RYH�� GR� QRW� SURSHUO\
DJUHH�WR�WKH�VDPH�SHUVRQ��\HW�WKH\�GLIIHU�RQO\�VR�IDU��WKDW�LI�WKH�FRQIXVLRQ�RI
SHUVRQV�EH�UHMHFWHG��WKH�FRUUHVSRQGHQFH�PD\�KROG��7KH\�VD\��WKDW�/RYH�ZDV
WKH�PRVW�DQFLHQW�RI�DOO�WKH�JRGV��DQG�H[LVWHG�EHIRUH�HYHU\�WKLQJ�HOVH��H[FHSW
&KDRV��ZKLFK� LV� KHOG� FRHYDO� WKHUHZLWK��%XW� IRU�&KDRV�� WKH� DQFLHQWV� QHYHU
SDLG�GLYLQH�KRQRUV��QRU�JDYH�WKH�WLWOH�RI�D�JRG�WKHUHWR��/RYH�LV�UHSUHVHQWHG
DEVROXWHO\� ZLWKRXW� SURJHQLWRU�� H[FHSWLQJ� RQO\� WKDW� KH� LV� VDLG� WR� KDYH
SURFHHGHG� IURP� WKH� HJJ� RI�1R[�� EXW� WKDW� KLPVHOI� EHJRW� WKH� JRGV�� DQG� DOO



WKLQJV�HOVH��RQ�&KDRV��+LV�DWWULEXWHV�DUH� IRXU��YL]�����SHUSHWXDO� LQIDQF\����
EOLQGQHVV�����QDNHGQHVV��DQG����DUFKHU\�

7KHUH�ZDV�DOVR�DQRWKHU�&XSLG��RU�/RYH��WKH�\RXQJHVW�VRQ�RI�WKH�JRGV��ERUQ
RI�9HQXV��DQG�XSRQ�KLP�WKH�DWWULEXWHV�RI�WKH�HOGHU�DUH�WUDQVIHUUHG��ZLWK�VRPH
GHJUHH�RI�FRUUHVSRQGHQFH�

(;3/$1$7,21�²7KLV� IDEOH�SRLQWV� DW�� DQG�HQWHUV�� WKH�FUDGOH�RI�QDWXUH��/RYH
VHHPV�WR�EH�WKH�DSSHWLWH��RU�LQFHQWLYH��RI�WKH�SULPLWLYH�PDWWHU��RU��WR�VSHDN
PRUH� GLVWLQFWO\�� WKH� QDWXUDO� PRWLRQ�� RU� PRYLQJ� SULQFLSOH�� RI� WKH� RULJLQDO
FRUSXVFOHV��RU�DWRPV��WKLV�EHLQJ�WKH�PRVW�DQFLHQW�DQG�RQO\�SRZHU�WKDW�PDGH
DQG�ZURXJKW�DOO�WKLQJV�RXW�RI�PDWWHU��,W�LV�DEVROXWHO\�ZLWKRXW�SDUHQW��WKDW�LV�
ZLWKRXW�FDXVH��IRU�FDXVHV�DUH�DV�SDUHQWV�WR�HIIHFWV��EXW�WKLV�SRZHU�RU�HIILFDF\
FRXOG�KDYH�QR�QDWXUDO�FDXVH��IRU��H[FHSWLQJ�*RG��QRWKLQJ�ZDV�EHIRUH�LW��DQG
WKHUHIRUH�LW�FRXOG�KDYH�QR�HIILFLHQW�LQ�QDWXUH��$QG�DV�QRWKLQJ�LV�PRUH�LQZDUG
ZLWK�QDWXUH��LW�FDQ�QHLWKHU�EH�D�JHQXV�QRU�D�IRUP��DQG�WKHUHIRUH��ZKDWHYHU�LW
LV�� LW� PXVW� EH� VRPHZKDW� SRVLWLYH�� WKRXJK� LQH[SUHVVLEOH�� $QG� LI� LW� ZHUH
SRVVLEOH�WR�FRQFHLYH�LWV�PRGXV�DQG�SURFHVV��\HW�LW�FRXOG�QRW�EH�NQRZQ�IURP
LWV� FDXVH�� DV� EHLQJ�� QH[W� WR�*RG�� WKH� FDXVH�RI� FDXVHV�� DQG� LWVHOI�ZLWKRXW� D
FDXVH��$QG��SHUKDSV��ZH�DUH�QRW�WR�KRSH�WKDW�WKH�PRGXV�RI�LW�VKRXOG�IDOO��RU
EH�FRPSUHKHQGHG��XQGHU�KXPDQ�LQTXLU\��:KHQFH�LW�LV�SURSHUO\�IHLJQHG�WR�EH
WKH�HJJ�RI�1R[��RU�ODLG�LQ�WKH�GDUN�

7KH�GLYLQH�SKLORVRSKHU�GHFODUHV��WKDW�³*RG�KDV�PDGH�HYHU\�WKLQJ�EHDXWLIXO
LQ�LWV�VHDVRQ��DQG�KDV�JLYHQ�RYHU�WKH�ZRUOG�WR�RXU�GLVSXWHV�DQG�LQTXLULHV��EXW
WKDW� PDQ� FDQQRW� ILQG� RXW� WKH� ZRUN� ZKLFK� *RG� KDV� ZURXJKW�� IURP� LWV
EHJLQQLQJ�XS�WR�LWV�HQG�´�7KXV�WKH�VXPPDU\�RU�FROOHFWLYH�ODZ�RI�QDWXUH��RU
WKH� SULQFLSOH� RI� ORYH�� LPSUHVVHG� E\�*RG� XSRQ� WKH� RULJLQDO� SDUWLFOHV� RI� DOO
WKLQJV�� VR� DV� WR� PDNH� WKHP� DWWDFN� HDFK� RWKHU� DQG� FRPH� WRJHWKHU�� E\� WKH
UHSHWLWLRQ� DQG� PXOWLSOLFDWLRQ� ZKHUHRI� DOO� WKH� YDULHW\� LQ� WKH� XQLYHUVH� LV
SURGXFHG��FDQ�VFDUFH�SRVVLEO\�ILQG�IXOO�DGPLWWDQFH�LQWR�WKH�WKRXJKWV�RI�PHQ�
WKRXJK� VRPH� IDLQW� QRWLRQ� PD\� EH� KDG� WKHUHRI�� 7KH� *UHHN� SKLORVRSK\� LV
VXEWLOH�� DQG� EXVLHG� LQ� GLVFRYHULQJ� WKH� PDWHULDO� SULQFLSOHV� RI� WKLQJV�� EXW
QHJOLJHQW�DQG�ODQJXLG�LQ�GLVFRYHULQJ�WKH�SULQFLSOHV�RI�PRWLRQ��LQ�ZKLFK�WKH
HQHUJ\� DQG� HIILFDF\� RI� HYHU\� RSHUDWLRQ� FRQVLVWV�� $QG� KHUH� WKH� *UHHN
SKLORVRSKHUV� VHHP� SHUIHFWO\� EOLQG� DQG� FKLOGLVK�� IRU� WKH� RSLQLRQ� RI� WKH
3HULSDWHWLFV�� DV� WR� WKH� VWLPXOXV� RI�PDWWHU�� E\� SULYDWLRQ�� LV� OLWWOH�PRUH� WKDQ
ZRUGV�� RU� UDWKHU� VRXQG� WKDQ� VLJQLILFDWLRQ�� $QG� WKH\� ZKR� UHIHU� LW� WR� *RG�



WKRXJK� WKH\� GR�ZHOO� WKHUHLQ�� \HW� WKH\� GR� LW� E\� D� VWDUW�� DQG� QRW� E\� SURSHU
GHJUHHV� RI� DVVHQW�� IRU� GRXEWOHVV� WKHUH� LV� RQH� VXPPDU\�� RU� FDSLWDO� ODZ�� LQ
ZKLFK� QDWXUH� PHHWV�� VXERUGLQDWH� WR� *RG�� YL]�� WKH� ODZ� PHQWLRQHG� LQ� WKH
SDVVDJH�DERYH�TXRWHG�IURP�6RORPRQ��RU�WKH�ZRUN�ZKLFK�*RG�KDV�ZURXJKW
IURP�LWV�EHJLQQLQJ�WR�LWV�HQG�

'HPRFULWXV��ZKR� IXUWKHU� FRQVLGHUHG� WKLV� VXEMHFW�� KDYLQJ� ILUVW� VXSSRVHG�DQ
DWRP�� RU� FRUSXVFOH�� RI� VRPH� GLPHQVLRQ� RU� ILJXUH�� DWWULEXWHG� WKHUHWR� DQ
DSSHWLWH�� GHVLUH�� RU� ILUVW� PRWLRQ� VLPSO\�� DQG� DQRWKHU� FRPSDUDWLYHO\�
LPDJLQLQJ� WKDW�DOO� WKLQJV�SURSHUO\� WHQGHG� WR� WKH�FHQWUH�RI� WKH�ZRUOG�� WKRVH
FRQWDLQLQJ�PRUH�PDWWHU� IDOOLQJ� IDVWHU� WR� WKH�FHQWUH�� DQG� WKHUHE\� UHPRYLQJ�
DQG� LQ� WKH� VKRFN� GULYLQJ� DZD\�� VXFK� DV� KHOG� OHVV�� %XW� WKLV� LV� D� VOHQGHU
FRQFHLW�� DQG� UHJDUGV� WRR� IHZ�SDUWLFXODUV�� IRU�QHLWKHU� WKH� UHYROXWLRQV�RI� WKH
FHOHVWLDO� ERGLHV�� QRU� WKH� FRQWUDFWLRQV� DQG� H[SDQVLRQV� RI� WKLQJV�� FDQ� EH
UHGXFHG� WR� WKLV� SULQFLSOH�� $QG� IRU� WKH� RSLQLRQ� RI� (SLFXUXV�� DV� WR� WKH
GHFOLQDWLRQ� DQG� IRUWXLWRXV� DJLWDWLRQ� RI� DWRPV�� WKLV� RQO\� EULQJV� WKH� PDWWHU
EDFN�DJDLQ�WR�D�WULIOH��DQG�ZUDSV�LW�XS�LQ�LJQRUDQFH�DQG�QLJKW�

&XSLG�LV�HOHJDQWO\�GUDZQ�D�SHUSHWXDO�FKLOG��IRU�FRPSRXQGV�DUH�ODUJHU�WKLQJV�
DQG� KDYH� WKHLU� SHULRGV� RI� DJH�� EXW� WKH� ILUVW� VHHGV� RU� DWRPV� RI� ERGLHV� DUH
VPDOO��DQG�UHPDLQ�LQ�D�SHUSHWXDO�LQIDQW�VWDWH�

+H� LV� DJDLQ� MXVWO\� UHSUHVHQWHG� QDNHG�� DV� DOO� FRPSRXQGV�PD\� SURSHUO\� EH
VDLG�WR�EH�GUHVVHG�DQG�FORWKHG��RU� WR�DVVXPH�D�SHUVRQDJH��ZKHQFH�QRWKLQJ
UHPDLQV�WUXO\�QDNHG��EXW�WKH�RULJLQDO�SDUWLFOHV�RI�WKLQJV�

7KH�EOLQGQHVV�RI�&XSLG�FRQWDLQV�D�GHHS�DOOHJRU\��IRU�WKLV�VDPH�&XSLG��/RYH�
RU�DSSHWLWH�RI�WKH�ZRUOG��VHHPV�WR�KDYH�YHU\�OLWWOH�IRUHVLJKW��EXW�GLUHFWV�KLV
VWHSV�DQG�PRWLRQV�FRQIRUPDEO\�WR�ZKDW�KH�ILQGV�QH[W�KLP��DV�EOLQG�PHQ�GR
ZKHQ� WKH\� IHHO� RXW� WKHLU� ZD\�� ZKLFK� UHQGHUV� WKH� GLYLQH� DQG� RYHUUXOLQJ
3URYLGHQFH�DQG�IRUHVLJKW�WKH�PRUH�VXUSULVLQJ��DV�E\�D�FHUWDLQ�VWHDG\�ODZ��LW
EULQJV� VXFK� D� EHDXWLIXO� RUGHU� DQG� UHJXODULW\� RI� WKLQJV� RXW� RI� ZKDW� VHHPV
H[WUHPHO\�FDVXDO��YRLG�RI�GHVLJQ��DQG��DV�LW�ZHUH��UHDOO\�EOLQG�

7KH�ODVW�DWWULEXWH�RI�&XSLG�LV�DUFKHU\��YL]��D�YLUWXH�RU�SRZHU�RSHUDWLQJ�DW�D
GLVWDQFH��IRU�HYHU\�WKLQJ�WKDW�RSHUDWHV�DW�D�GLVWDQFH�PD\�VHHP��DV�LW�ZHUH��WR
GDUW�� RU� VKRRW� ZLWK� DUURZV�� $QG� ZKRHYHU� DOORZV� RI� DWRPV� DQG� YDFXLW\�
QHFHVVDULO\� VXSSRVHV� WKDW� WKH� YLUWXH� RI� DWRPV� RSHUDWHV� DW� D� GLVWDQFH�� IRU



ZLWKRXW� WKLV� RSHUDWLRQ�� QR� PRWLRQ� FRXOG� EH� H[FLWHG�� RQ� DFFRXQW� RI� WKH
YDFXXP�LQWHUSRVLQJ��EXW�DOO�WKLQJV�ZRXOG�UHPDLQ�VOXJJLVK�DQG�XQPRYHG�

$V� WR� WKH� RWKHU� &XSLG�� KH� LV� SURSHUO\� VDLG� WR� EH� WKH� \RXQJHVW� VRQ� RI� WKH
JRGV��DV�KLV�SRZHU�FRXOG�QRW�WDNH�SODFH�EHIRUH�WKH�IRUPDWLRQ�RI�VSHFLHV��RU
SDUWLFXODU�ERGLHV��7KH�GHVFULSWLRQ�JLYHQ�XV�RI�KLP�WUDQVIHUV�WKH�DOOHJRU\�WR
PRUDOLW\�� WKRXJK�KH�VWLOO�UHWDLQV�VRPH�UHVHPEODQFH�ZLWK�WKH�DQFLHQW�&XSLG�
IRU�DV�9HQXV�XQLYHUVDOO\�H[FLWHV�WKH�DIIHFWLRQ�RI�DVVRFLDWLRQ��DQG�WKH�GHVLUH
RI�SURFUHDWLRQ��KHU�VRQ�&XSLG�DSSOLHV�WKH�DIIHFWLRQ�WR�LQGLYLGXDOV��VR�WKDW�WKH
JHQHUDO�GLVSRVLWLRQ�SURFHHGV�IURP�9HQXV��EXW�WKH�PRUH�FORVH�V\PSDWK\�IURP
&XSLG��7KH� IRUPHU�GHSHQGV�XSRQ�D�QHDU� DSSUR[LPDWLRQ�RI� FDXVHV��EXW� WKH
ODWWHU� XSRQ� GHHSHU��PRUH� QHFHVVLWDWLQJ� DQG� XQFRQWUROODEOH� SULQFLSOHV�� DV� LI
WKH\�SURFHHGHG�IURP�WKH�DQFLHQW�&XSLG��RQ�ZKRP�DOO�H[TXLVLWH�V\PSDWKLHV
GHSHQG�

;9,,,�²',20('��25�=($/�

(;3/$,1('�2)�3(56(&87,21��25�=($/�)25�5(/,*,21�

',20('�DFTXLUHG�JUHDW�JORU\�DQG�KRQRU�DW� WKH�7URMDQ�ZDU�� DQG�ZDV�KLJKO\
IDYRUHG�E\�3DOODV��ZKR�HQFRXUDJHG�DQG�H[FLWHG�KLP�E\�QR�PHDQV� WR�VSDUH
9HQXV��LI�KH�VKRXOG�FDVXDOO\�PHHW�KHU�LQ�ILJKW��+H�IROORZHG�WKH�DGYLFH�ZLWK
WRR�PXFK�HDJHUQHVV�DQG�LQWUHSLGLW\��DQG�DFFRUGLQJO\�ZRXQGHG�WKDW�JRGGHVV
LQ�KHU�KDQG��7KLV�SUHVXPSWXRXV�DFWLRQ�UHPDLQHG�XQSXQLVKHG�IRU�D�WLPH��DQG
ZKHQ� WKH�ZDU�ZDV� HQGHG� KH� UHWXUQHG�ZLWK� JUHDW� JORU\� DQG� UHQRZQ� WR� KLV
RZQ� FRXQWU\�� ZKHUH�� ILQGLQJ� KLPVHOI� HPEURLOHG� ZLWK� GRPHVWLF� DIIDLUV�� KH
UHWLUHG� LQWR� ,WDO\�� +HUH� DOVR� DW� ILUVW� KH� ZDV� ZHOO� UHFHLYHG� DQG� QREO\
HQWHUWDLQHG�E\�.LQJ�'DXQXV��ZKR��EHVLGHV�RWKHU�JLIWV� DQG�KRQRUV�� HUHFWHG
VWDWXHV� IRU� KLP� RYHU� DOO� KLV� GRPLQLRQV�� %XW� XSRQ� WKH� ILUVW� FDODPLW\� WKDW
DIIOLFWHG� WKH� SHRSOH� DIWHU� WKH� VWUDQJHU¶V� DUULYDO�� 'DXQXV� LPPHGLDWHO\
UHIOHFWHG�WKDW�KH�HQWHUWDLQHG�D�GHYRWHG�SHUVRQ�LQ�KLV�SDODFH��DQ�HQHP\�WR�WKH
JRGV��DQG�RQH�ZKR�KDG�VDFULOHJLRXVO\�ZRXQGHG�D�JRGGHVV�ZLWK�KLV�VZRUG�
ZKRP�LW�ZDV�LPSLRXV�EXW�WR�WRXFK��7R�H[SLDWH��WKHUHIRUH��KLV�FRXQWU\¶V�JXLOW�
KH��ZLWKRXW� UHJDUG� WR� WKH� ODZV�RI�KRVSLWDOLW\��ZKLFK�ZHUH� OHVV� UHJDUGHG�E\



KLP�WKDQ�WKH�ODZV�RI�UHOLJLRQ��GLUHFWO\�VOHZ�KLV�JXHVW��DQG�FRPPDQGHG�KLV
VWDWXHV� DQG� DOO� KLV� KRQRUV� WR� EH� UD]HG� DQG� DEROLVKHG��1RU�ZDV� LW� VDIH� IRU
RWKHUV�WR�FRPPLVHUDWH�RU�EHZDLO�VR�FUXHO�D�GHVWLQ\��EXW�HYHQ�KLV�FRPSDQLRQV
LQ�DUPV��ZKLOVW�WKH\�ODPHQWHG�WKH�GHDWK�RI�WKHLU�OHDGHU��DQG�ILOOHG�DOO�SODFHV
ZLWK�WKHLU�FRPSODLQWV��ZHUH�WXUQHG�LQWR�D�NLQG�RI�VZDQV��ZKLFK�DUH�VDLG��DW
WKH�DSSURDFK�RI�WKHLU�RZQ�GHDWK��WR�FKDQW�VZHHW�PHODQFKRO\�GLUJHV�

(;3/$1$7,21�²7KLV� IDEOH� LQWLPDWHV� DQ� H[WUDRUGLQDU\� DQG� DOPRVW� VLQJXODU
WKLQJ��IRU�QR�KHUR�EHVLGHV�'LRPHG�LV�UHFRUGHG�WR�KDYH�ZRXQGHG�DQ\�RI�WKH
JRGV��'RXEWOHVV�ZH�KDYH�KHUH�GHVFULEHG�WKH�QDWXUH�DQG�IDWH�RI�D�PDQ�ZKR
SURIHVVHGO\�PDNHV�DQ\�GLYLQH�ZRUVKLS�RU�VHFW�RI�UHOLJLRQ�� WKRXJK�� LQ� LWVHOI
YDLQ�DQG�OLJKW��WKH�RQO\�VFRSH�RI�KLV�DFWLRQV��DQG�UHVROYHV�WR�SURSDJDWH�LW�E\
ILUH�DQG�VZRUG��)RU�DOWKRXJK�WKH�EORRG\�GLVVHQVLRQV�DQG�GLIIHUHQFHV�DERXW
UHOLJLRQ�ZHUH� XQNQRZQ� WR� WKH� DQFLHQWV�� \HW� VR� FRSLRXV� DQG� GLIIXVLYH�ZDV
WKHLU�NQRZOHGJH��WKDW�ZKDW�WKH\�NQHZ�QRW�E\�H[SHULHQFH�WKH\�FRPSUHKHQGHG
LQ�WKRXJKW�DQG�UHSUHVHQWDWLRQ��7KRVH��WKHUHIRUH��ZKR�HQGHDYRU�WR�UHIRUP�RU
HVWDEOLVK�DQ\�VHFW�RI�UHOLJLRQ��WKRXJK�YDLQ��FRUUXSW��DQG�LQIDPRXV��ZKLFK�LV
KHUH� GHQRWHG� XQGHU� WKH� SHUVRQ� RI� 9HQXV��� QRW� E\� WKH� IRUFH� RI� UHDVRQ�
OHDUQLQJ��VDQFWLW\�RI�PDQQHUV�� WKH�ZHLJKW�RI�DUJXPHQWV��DQG�H[DPSOHV��EXW
ZRXOG�VSUHDG�RU�H[WLUSDWH� LW�E\�SHUVHFXWLRQ��SDLQV��SHQDOWLHV�� WRUWXUHV�� ILUH�
DQG�VZRUG��PD\��SHUKDSV��EH�LQVWLJDWHG�KHUHWR�E\�3DOODV��WKDW�LV��E\�D�FHUWDLQ
ULJLG��SUXGHQWLDO�FRQVLGHUDWLRQ��DQG�D�VHYHULW\�RI�MXGJPHQW��E\�WKH�YLJRU�DQG
HIILFDF\�ZKHUHRI� WKH\�VHH� WKRURXJKO\� LQWR� WKH� IDOODFLHV� DQG� ILFWLRQV�RI� WKH
GHOXVLRQV�RI�WKLV�NLQG��DQG�WKURXJK�DYHUVLRQ�WR�GHSUDYLW\�DQG�D�ZHOO�PHDQW
]HDO��WKHVH�PHQ�XVXDOO\�IRU�D�WLPH�DFTXLUH�JUHDW�IDPH�DQG�JORU\��DQG�DUH�E\
WKH�YXOJDU��WR�ZKRP�QR�PRGHUDWH�PHDVXUHV�FDQ�EH�DFFHSWDEOH��H[WROOHG�DQG
DOPRVW�DGRUHG��DV�WKH�RQO\�SDWURQV�DQG�SURWHFWRUV�RI�WUXWK�DQG�UHOLJLRQ��PHQ
RI� DQ\� RWKHU� GLVSRVLWLRQ� VHHPLQJ�� LQ� FRPSDULVRQ� ZLWK� WKHVH�� WR� EH
OXNHZDUP��PHDQ�VSLULWHG�� DQG� FRZDUGO\�� 7KLV� IDPH� DQG� IHOLFLW\�� KRZHYHU�
VHOGRP�HQGXUHV� WR� WKH�HQG��EXW�DOO�YLROHQFH��XQOHVV� LW�HVFDSHV� WKH� UHYHUVHV
DQG�FKDQJHV�RI�WKLQJV�E\�XQWLPHO\�GHDWK��LV�FRPPRQO\�XQSURVSHURXV�LQ�WKH
LVVXH��DQG�LI�D�FKDQJH�RI�DIIDLUV�KDSSHQV��DQG�WKDW�VHFW�RI�UHOLJLRQ�ZKLFK�ZDV
SHUVHFXWHG�DQG�RSSUHVVHG�JDLQV�VWUHQJWK�DQG�ULVHV�DJDLQ�� WKHQ�WKH�]HDO�DQG
ZDUP� HQGHDYRUV� RI� WKLV� VRUW� RI� PHQ� DUH� FRQGHPQHG�� WKHLU� YHU\� QDPH
EHFRPHV�RGLRXV��DQG�DOO�WKHLU�KRQRUV�WHUPLQDWH�LQ�GLVJUDFH�



$V� WR� WKH�SRLQW� WKDW�'LRPHG�VKRXOG�EH� VODLQ�E\�KLV�KRVSLWDEOH�HQWHUWDLQHU�
WKLV� GHQRWHV� WKDW� UHOLJLRXV� GLVVHQVLRQV� PD\� FDXVH� WUHDFKHU\�� EORRG\
DQLPRVLWLHV��DQG�GHFHLW��HYHQ�EHWZHHQ�WKH�QHDUHVW�IULHQGV�

7KDW� FRPSODLQLQJ� RU� EHZDLOLQJ� VKRXOG� QRW�� LQ� VR� HQRUPRXV� D� FDVH�� EH
SHUPLWWHG� WR� IULHQGV� DIIHFWHG� E\� WKH� FDWDVWURSKH� ZLWKRXW� SXQLVKPHQW�
LQFOXGHV�WKLV�SUXGHQW�DGPRQLWLRQ��WKDW�DOPRVW�LQ�DOO�NLQGV�RI�ZLFNHGQHVV�DQG
GHSUDYLW\�PHQ�KDYH�VWLOO�URRP�OHIW�IRU�FRPPLVHUDWLRQ��VR�WKDW�WKH\�ZKR�KDWH
WKH�FULPH�PD\�\HW�SLW\�WKH�SHUVRQ�DQG�EHZDLO�KLV�FDODPLW\��IURP�D�SULQFLSOH
RI� KXPDQLW\� DQG� JRRG�QDWXUH�� DQG� WR� IRUELG� WKH� RYHUIORZLQJV� DQG
LQWHUFRXUVHV�RI�SLW\�XSRQ�VXFK�RFFDVLRQV�ZHUH�WKH�H[WUHPHVW�RI�HYLOV��\HW�LQ
WKH�FDXVH�RI�UHOLJLRQ�DQG�LPSLHW\�WKH�YHU\�FRPPLVHUDWLRQV�RI�PHQ�DUH�QRWHG
DQG�VXVSHFWHG��2Q�WKH�RWKHU�KDQG��WKH�ODPHQWDWLRQV�DQG�FRPSODLQLQJV�RI�WKH
IROORZHUV� DQG� DWWHQGDQWV� RI� 'LRPHG�� WKDW� LV�� RI� PHQ� RI� WKH� VDPH� VHFW� RU
SHUVXDVLRQ�� DUH� XVXDOO\� YHU\� VZHHW�� DJUHHDEOH�� DQG�PRYLQJ�� OLNH� WKH�G\LQJ
QRWHV�RI�VZDQV��RU�WKH�ELUGV�RI�'LRPHG��7KLV�DOVR�LV�D�QREOH�DQG�UHPDUNDEOH
SDUW�RI�WKH�DOOHJRU\��GHQRWLQJ�WKDW�WKH�ODVW�ZRUGV�RI�WKRVH�ZKR�VXIIHU�IRU�WKH
VDNH�RI�UHOLJLRQ�VWURQJO\�DIIHFW�DQG�VZD\�PHQ¶V�PLQGV��DQG�OHDYH�D�ODVWLQJ
LPSUHVVLRQ�XSRQ�WKH�VHQVH�DQG�PHPRU\�

;,;�²'�'$/86��25�0(&+$1,&$/�6.,//�

(;3/$,1('�2)�$576�$1'�$57,676�,1�.,1*'206�$1'
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7+(� DQFLHQWV� KDYH� OHIW� XV� D� GHVFULSWLRQ� RI�PHFKDQLFDO� VNLOO�� LQGXVWU\�� DQG
FXULRXV� DUWV� FRQYHUWHG� WR� LOO� XVHV�� LQ� WKH� SHUVRQ� RI� ' GDOXV�� D� PRVW
LQJHQLRXV�EXW�H[HFUDEOH�DUWLVW��7KLV�' GDOXV�ZDV�EDQLVKHG�IRU�WKH�PXUGHU�RI
KLV� EURWKHU� DUWLVW� DQG� ULYDO�� \HW� IRXQG� D� NLQG� UHFHSWLRQ� LQ� KLV� EDQLVKPHQW
IURP� WKH� NLQJV� DQG� VWDWHV� ZKHUH� KH� FDPH�� +H� UDLVHG�PDQ\� LQFRPSDUDEOH
HGLILFHV�WR�WKH�KRQRU�RI�WKH�JRGV��DQG�LQYHQWHG�PDQ\�QHZ�FRQWULYDQFHV�IRU
WKH�EHDXWLI\LQJ�DQG�HQQREOLQJ�RI� FLWLHV� DQG�SXEOLF�SODFHV��EXW� VWLOO� KH�ZDV
PRVW� IDPRXV� IRU� ZLFNHG� LQYHQWLRQV�� $PRQJ� WKH� UHVW�� E\� KLV� DERPLQDEOH
LQGXVWU\� DQG� GHVWUXFWLYH� JHQLXV�� KH� DVVLVWHG� LQ� WKH� IDWDO� DQG� LQIDPRXV



SURGXFWLRQ� RI� WKH� PRQVWHU� 0LQRWDXU�� WKDW� GHYRXUHU� RI� SURPLVLQJ� \RXWKV�
$QG�WKHQ��WR�FRYHU�RQH�PLVFKLHI�ZLWK�DQRWKHU��DQG�SURYLGH�IRU�WKH�VHFXULW\
RI� WKLV�PRQVWHU��KH� LQYHQWHG�DQG�EXLOW�D� ODE\ULQWK��D�ZRUN�LQIDPRXV�IRU� LWV
HQG� DQG� GHVLJQ�� EXW� DGPLUDEOH� DQG� SURGLJLRXV� IRU� DUW� DQG� ZRUNPDQVKLS�
$IWHU�WKLV�� WKDW�KH�PLJKW�QRW�RQO\�EH�FHOHEUDWHG�IRU�ZLFNHG�LQYHQWLRQV��EXW
EH� VRXJKW� DIWHU�� DV�ZHOO� IRU�SUHYHQWLRQ�� DV� IRU� LQVWUXPHQWV�RI�PLVFKLHI�� KH
IRUPHG�WKDW�LQJHQLRXV�GHYLFH�RI�KLV�FOXH��ZKLFK�OHG�GLUHFWO\�WKURXJK�DOO�WKH
ZLQGLQJV�RI�WKH�ODE\ULQWK��7KLV�' GDOXV�ZDV�SHUVHFXWHG�E\�0LQRV�ZLWK�WKH
XWPRVW� VHYHULW\�� GLOLJHQFH�� DQG� LQTXLU\�� EXW� KH� DOZD\V� IRXQG� UHIXJH� DQG
PHDQV� RI� HVFDSLQJ�� /DVWO\�� HQGHDYRULQJ� WR� WHDFK� KLV� VRQ� ,FDUXV� WKH� DUW� RI
IO\LQJ�� WKH� QRYLFH�� WUXVWLQJ� WRR�PXFK� WR� KLV�ZLQJV�� IHOO� IURP�KLV� WRZHULQJ
IOLJKW��DQG�ZDV�GURZQHG�LQ�WKH�VHD�

(;3/$1$7,21�²7KH�VHQVH�RI�WKH�IDEOH�UXQV�WKXV��,W�ILUVW�GHQRWHV�HQY\��ZKLFK
LV� FRQWLQXDOO\� XSRQ� WKH� ZDWFK�� DQG� VWUDQJHO\� SUHYDLOV� DPRQJ� H[FHOOHQW
DUWLILFHUV�� IRU� QR� NLQG� RI� SHRSOH� DUH� REVHUYHG� WR� EH�PRUH� LPSODFDEO\� DQG
GHVWUXFWLYHO\�HQYLRXV�WR�RQH�DQRWKHU�WKDQ�WKHVH�

,Q� WKH� QH[W� SODFH�� LW� REVHUYHV� DQ� LPSROLWLF� DQG� LPSURYLGHQW� NLQG� RI
SXQLVKPHQW� LQIOLFWHG� XSRQ� ' GDOXV²WKDW� RI� EDQLVKPHQW�� IRU� JRRG
ZRUNPHQ� DUH� JODGO\� UHFHLYHG� HYHU\ZKHUH�� VR� WKDW� EDQLVKPHQW� WR� DQ
H[FHOOHQW�DUWLILFHU�LV�VFDUFH�DQ\�SXQLVKPHQW�DW�DOO��ZKHUHDV�RWKHU�FRQGLWLRQV
RI� OLIH� FDQQRW� HDVLO\� IORXULVK� IURP� KRPH�� )RU� WKH� DGPLUDWLRQ� RI� DUWLVWV� LV
SURSDJDWHG� DQG� LQFUHDVHG� DPRQJ� IRUHLJQHUV� DQG� VWUDQJHUV�� LW� EHLQJ� D
SULQFLSOH�LQ�WKH�PLQGV�RI�PHQ�WR�VOLJKW�DQG�GHVSLVH�WKH�PHFKDQLFDO�RSHUDWRUV
RI�WKHLU�RZQ�QDWLRQ�

7KH� VXFFHHGLQJ�SDUW�RI� WKH� IDEOH� LV�SODLQ�� FRQFHUQLQJ� WKH�XVH�RI�PHFKDQLF
DUWV�� ZKHUHWR� KXPDQ� OLIH� VWDQGV� JUHDWO\� LQGHEWHG�� DV� UHFHLYLQJ� IURP� WKLV
WUHDVXU\� QXPHURXV� SDUWLFXODUV� IRU� WKH� VHUYLFH� RI� UHOLJLRQ�� WKH� RUQDPHQW� RI
FLYLO� VRFLHW\�� DQG� WKH�ZKROH� SURYLVLRQ� DQG� DSSDUDWXV� RI� OLIH�� EXW� WKHQ� WKH
VDPH�PDJD]LQH�VXSSOLHV�LQVWUXPHQWV�RI�OXVW��FUXHOW\��DQG�GHDWK��)RU��QRW�WR
PHQWLRQ� WKH� DUWV� RI� OX[XU\� DQG� GHEDXFKHU\�� ZH� SODLQO\� VHH� KRZ� IDU� WKH
EXVLQHVV� RI� H[TXLVLWH� SRLVRQV�� JXQV�� HQJLQHV� RI� ZDU�� DQG� VXFK� NLQG� RI
GHVWUXFWLYH� LQYHQWLRQV�� H[FHHGV� WKH� FUXHOW\� DQG� EDUEDULW\� RI� WKH�0LQRWDXU
KLPVHOI�



7KH�DGGLWLRQ�RI�WKH�ODE\ULQWK�FRQWDLQV�D�EHDXWLIXO�DOOHJRU\��UHSUHVHQWLQJ�WKH
QDWXUH� RI� PHFKDQLF� DUWV� LQ� JHQHUDO�� IRU� DOO� LQJHQLRXV� DQG� DFFXUDWH
PHFKDQLFDO�LQYHQWLRQV�PD\�EH�FRQFHLYHG�DV�D�ODE\ULQWK��ZKLFK��E\�UHDVRQ�RI
WKHLU�VXEWLOW\�� LQWULFDF\��FURVVLQJ��DQG�LQWHUIHULQJ�ZLWK�RQH�DQRWKHU��DQG�WKH
DSSDUHQW� UHVHPEODQFHV� WKH\�KDYH� DPRQJ� WKHPVHOYHV�� VFDUFH� DQ\�SRZHU� RI
WKH� MXGJPHQW� FDQ� XQUDYHO� DQG� GLVWLQJXLVK�� VR� WKDW� WKH\� DUH� RQO\� WR� EH
XQGHUVWRRG�DQG�WUDFHG�E\�WKH�FOXH�RI�H[SHULHQFH�

,W� LV� QR� OHVV� SUXGHQWO\� DGGHG�� WKDW� KH� ZKR� LQYHQWHG� WKH� ZLQGLQJV� RI� WKH
ODE\ULQWK�� VKRXOG� DOVR� VKRZ� WKH� XVH� DQG� PDQDJHPHQW� RI� WKH� FOXH�� IRU
PHFKDQLFDO� DUWV� KDYH� DQ� DPELJXRXV� RU� GRXEOH� XVH�� DQG� VHUYH� DV� ZHOO� WR
SURGXFH�DV� WR�SUHYHQW�PLVFKLHI�DQG�GHVWUXFWLRQ��VR� WKDW� WKHLU�YLUWXH�DOPRVW
GHVWUR\V�RU�XQZLQGV�LWVHOI�

8QODZIXO� DUWV� DQG� LQGHHG� IUHTXHQWO\� DUWV� WKHPVHOYHV�� DUH� SHUVHFXWHG� E\
0LQRV�� WKDW� LV�� E\� ODZV�� ZKLFK� SURKLELW� DQG� IRUELG� WKHLU� XVH� DPRQJ� WKH
SHRSOH�� EXW� QRWZLWKVWDQGLQJ� WKLV�� WKH\� DUH� KLG�� FRQFHDOHG�� UHWDLQHG�� DQG
HYHU\ZKHUH� ILQG� UHFHSWLRQ� DQG� VNXONLQJ�SODFHV�� D� WKLQJ�ZHOO� REVHUYHG� E\
7DFLWXV�RI�WKH�DVWURORJHUV�DQG�IRUWXQH�WHOOHUV�RI�KLV�WLPH��³7KHVH�´�VD\V�KH�
³DUH�D�NLQG�RI�PHQ� WKDW�ZLOO�DOZD\V�EH�SURKLELWHG��DQG�\HW�ZLOO�DOZD\V�EH
UHWDLQHG�LQ�RXU�FLW\�´

%XW� ODVWO\�� DOO� XQODZIXO� DQG� YDLQ� DUWV�� RI� ZKDW� NLQG� VRHYHU�� ORVH� WKHLU
UHSXWDWLRQ� LQ� WUDFW� RI� WLPH�� JURZ� FRQWHPSWLEOH� DQG� SHULVK�� WKURXJK� WKHLU
RYHUFRQILGHQFH�� OLNH�,FDUXV��EHLQJ�FRPPRQO\�XQDEOH�WR�SHUIRUP�ZKDW�WKH\
ERDVWHG��$QG�WR�VD\�WKH�WUXWK��VXFK�DUWV�DUH�EHWWHU�VXSSUHVVHG�E\�WKHLU�RZQ
YDLQ�SUHWHQVLRQV��WKDQ�FKHFNHG�RU�UHVWUDLQHG�E\�WKH�EULGOH�RI�ODZV����

;;�²(5,&7+21,86��25�,0326785(�

(;3/$,1('�2)�7+(�,03523(5�86(�2)�)25&(�,1
1$785$/�3+,/2623+<�

7+(� SRHWV� IHLJQ� WKDW� 9XOFDQ� DWWHPSWHG� WKH� FKDVWLW\� RI� 0LQHUYD�� DQG
LPSDWLHQW�RI� UHIXVDO��KDG�UHFRXUVH� WR� IRUFH�� WKH�FRQVHTXHQFH�RI�ZKLFK�ZDV



WKH�ELUWK�RI�(ULFWKRQLXV��ZKRVH�ERG\�IURP�WKH�PLGGOH�XSZDUGV�ZDV�FRPHO\
DQG�ZHOO�SURSRUWLRQHG��EXW�KLV�WKLJKV�DQG�OHJV�VPDOO��VKUXQN��DQG�GHIRUPHG�
OLNH�DQ�HHO��&RQVFLRXV�RI�WKLV�GHIHFW��KH�EHFDPH�WKH�LQYHQWRU�RI�FKDULRWV��VR
DV�WR�VKRZ�WKH�JUDFHIXO��EXW�FRQFHDO�WKH�GHIRUPHG�SDUW�RI�KLV�ERG\�

(;3/$1$7,21�²7KLV�VWUDQJH�IDEOH�VHHPV�WR�FDUU\�WKLV�PHDQLQJ��$UW� LV�KHUH
UHSUHVHQWHG� XQGHU� WKH� SHUVRQ� RI� 9XOFDQ�� E\� UHDVRQ� RI� WKH� YDULRXV� XVHV� LW
PDNHV� RI� ILUH�� DQG� QDWXUH�� XQGHU� WKH� SHUVRQ� RI�0LQHUYD�� E\� UHDVRQ� RI� WKH
LQGXVWU\�HPSOR\HG�LQ�KHU�ZRUNV��$UW��WKHUHIRUH��ZKHQHYHU�LW�RIIHUV�YLROHQFH
WR� QDWXUH�� LQ� RUGHU� WR� FRQTXHU�� VXEGXH�� DQG� EHQG� KHU� WR� LWV� SXUSRVH�� E\
WRUWXUHV�DQG�IRUFH�RI�DOO�NLQGV��VHOGRP�REWDLQV� WKH�HQG�SURSRVHG��\HW�XSRQ
JUHDW� VWUXJJOH� DQG� DSSOLFDWLRQ�� WKHUH� SURFHHG� FHUWDLQ� LPSHUIHFW� ELUWKV�� RU
ODPH�DERUWLYH�ZRUNV��VSHFLRXV�LQ�DSSHDUDQFH��EXW�ZHDN�DQG�XQVWDEOH�LQ�XVH�
ZKLFK� DUH�� QHYHUWKHOHVV�� ZLWK� JUHDW� SRPS� DQG� GHFHLWIXO� DSSHDUDQFHV�
WULXPSKDQWO\� FDUULHG� DERXW�� DQG� VKRZQ� E\� LPSRVWRUV�� $� SURFHGXUH� YHU\
IDPLOLDU�� DQG� UHPDUNDEOH� LQ� FKHPLFDO� SURGXFWLRQV�� DQG� QHZ� PHFKDQLFDO
LQYHQWLRQV�� HVSHFLDOO\� ZKHQ� WKH� LQYHQWRUV� UDWKHU� KXJ� WKHLU� HUURUV� WKDQ
LPSURYH�XSRQ�WKHP��DQG�JR�RQ�VWUXJJOLQJ�ZLWK�QDWXUH��QRW�FRXUWLQJ�KHU�

;;,�²'(8&$/,21��25�5(67,787,21�

(;3/$,1('�2)�$�86()8/�+,17�,1�1$785$/
3+,/2623+<�

7+(� SRHWV� WHOO� XV�� WKDW� WKH� LQKDELWDQWV� RI� WKH� ROG� ZRUOG� EHLQJ� WRWDOO\
GHVWUR\HG�E\� WKH� XQLYHUVDO� GHOXJH�� H[FHSWLQJ�'HXFDOLRQ� DQG�3\UUKD�� WKHVH
WZR�� GHVLULQJ� ZLWK� ]HDORXV� DQG� IHUYHQW� GHYRWLRQ� WR� UHVWRUH� PDQNLQG�
UHFHLYHG�WKLV�RUDFOH�IRU�DQVZHU��WKDW�³WKH\�VKRXOG�VXFFHHG�E\�WKURZLQJ�WKHLU
PRWKHU¶V�ERQHV�EHKLQG�WKHP�´�7KLV�DW�ILUVW�FDVW�WKHP�LQWR�JUHDW�VRUURZ�DQG
GHVSDLU��EHFDXVH��DV�DOO�WKLQJV�ZHUH�OHYHOOHG�E\�WKH�GHOXJH��LW�ZDV�LQ�YDLQ�WR
VHHN� WKHLU�PRWKHU¶V� WRPE��EXW� DW� OHQJWK� WKH\�XQGHUVWRRG� WKH� H[SUHVVLRQ�RI
WKH�RUDFOH�WR�VLJQLI\�WKH�VWRQHV�RI�WKH�HDUWK��ZKLFK�LV�HVWHHPHG�WKH�PRWKHU�RI
DOO�WKLQJV�



(;3/$1$7,21�²7KLV�IDEOH�VHHPV�WR�UHYHDO�D�VHFUHW�RI�QDWXUH��DQG�FRUUHFW�DQ
HUURU� IDPLOLDU� WR� WKH�PLQG�� IRU�PHQ¶V� LJQRUDQFH� OHDGV� WKHP� WR� H[SHFW� WKH
UHQRYDWLRQ�RU�UHVWRUDWLRQ�RI�WKLQJV�IURP�WKHLU�FRUUXSWLRQ�DQG�UHPDLQV��DV�WKH
SK°QL[� LV� VDLG� WR� EH� UHVWRUHG� RXW� RI� LWV� DVKHV�� ZKLFK� LV� D� YHU\� LPSURSHU
SURFHGXUH�� EHFDXVH� VXFK�NLQG�RI�PDWHULDOV� KDYH� ILQLVKHG� WKHLU� FRXUVH�� DQG
DUH�EHFRPH�DEVROXWHO\�XQILW�WR�VXSSO\�WKH�ILUVW�UXGLPHQWV�RI�WKH�VDPH�WKLQJV
DJDLQ�� ZKHQFH�� LQ� FDVHV� RI� UHQRYDWLRQ�� UHFRXUVH� VKRXOG� EH� KDG� WR� PRUH
FRPPRQ�SULQFLSOHV�

;;,,�²1(0(6,6��25�7+(�9,&,66,78'(�2)�7+,1*6�

(;3/$,1('�2)�7+(�5(9(56(6�2)�)25781(�

1(0(6,6� LV� UHSUHVHQWHG� DV� D� JRGGHVV� YHQHUDWHG� E\� DOO�� EXW� IHDUHG� E\� WKH
SRZHUIXO� DQG� WKH� IRUWXQDWH�� 6KH� LV� VDLG� WR� EH� WKH� GDXJKWHU� RI� 1R[� DQG
2FHDQXV�

6KH�LV�GUDZQ�ZLWK�ZLQJV��DQG�D�FURZQ��D�MDYHOLQ�RI�DVK�LQ�KHU�ULJKW�KDQG��D
JODVV�FRQWDLQLQJ�(WKLRSLDQV�LQ�KHU�OHIW��DQG�ULGLQJ�XSRQ�D�VWDJ�

(;3/$1$7,21�²7KH� IDEOH� UHFHLYHV� WKLV� H[SODQDWLRQ�� 7KH� ZRUG� 1HPHVLV
PDQLIHVWO\� VLJQLILHV� UHYHQJH�� RU� UHWULEXWLRQ�� IRU� WKH� RIILFH� RI� WKLV� JRGGHVV
FRQVLVWHG� LQ� LQWHUSRVLQJ�� OLNH� WKH�5RPDQ� WULEXQHV��ZLWK�DQ�³,� IRUELG� LW�´� LQ
DOO� FRXUVHV� RI� FRQVWDQW� DQG� SHUSHWXDO� IHOLFLW\�� VR� DV� QRW� RQO\� WR� FKDVWLVH
KDXJKWLQHVV��EXW�DOVR� WR�UHSD\�HYHQ�LQQRFHQW�DQG�PRGHUDWH�KDSSLQHVV�ZLWK
DGYHUVLW\��DV�LI�LW�ZHUH�GHFUHHG��WKDW�QRQH�RI�KXPDQ�UDFH�VKRXOG�EH�DGPLWWHG
WR� WKH� EDQTXHW� RI� WKH� JRGV�� EXW� IRU� VSRUW�� $QG�� LQGHHG�� WR� UHDG� RYHU� WKDW
FKDSWHU�RI�3OLQ\�ZKHUHLQ�KH�KDV�FROOHFWHG� WKH�PLVHULHV�DQG�PLVIRUWXQHV�RI
$XJXVWXV�& VDU��ZKRP��RI�DOO�PDQNLQG��RQH�ZRXOG�MXGJH�PRVW�IRUWXQDWH�²
DV�KH�KDG�D�FHUWDLQ�DUW�RI�XVLQJ�DQG�HQMR\LQJ�SURVSHULW\��ZLWK�D�PLQG�QR�ZD\
WXPLG�� OLJKW�� HIIHPLQDWH�� FRQIXVHG�� RU�PHODQFKROLF�²RQH� FDQQRW� EXW� WKLQN
WKLV�D�YHU\�JUHDW�DQG�SRZHUIXO�JRGGHVV��ZKR�FRXOG�EULQJ�VXFK�D�YLFWLP� WR
KHU�DOWDU����



7KH�SDUHQWV�RI�WKLV�JRGGHVV�ZHUH�2FHDQXV�DQG�1R[��WKDW�LV��WKH�IOXFWXDWLQJ
FKDQJH�RI�WKLQJV��DQG�WKH�REVFXUH�DQG�VHFUHW�GLYLQH�GHFUHHV��7KH�FKDQJHV�RI
WKLQJV� DUH� DSWO\� UHSUHVHQWHG� E\� WKH� 2FHDQ�� RQ� DFFRXQW� RI� LWV� SHUSHWXDO
HEELQJ� DQG� IORZLQJ�� DQG� VHFUHW� SURYLGHQFH� LV� MXVWO\� H[SUHVVHG� E\� 1LJKW�
(YHQ� WKH� KHDWKHQV� KDYH� REVHUYHG� WKLV� VHFUHW�1HPHVLV� RI� WKH� QLJKW�� RU� WKH
GLIIHUHQFH�EHWZL[W�GLYLQH�DQG�KXPDQ�MXGJPHQW����

:LQJV�DUH�JLYHQ�WR�1HPHVLV��EHFDXVH�RI�WKH�VXGGHQ�DQG�XQIRUHVHHQ�FKDQJHV
RI� WKLQJV�� IRU�� IURP� WKH� HDUOLHVW� DFFRXQW� RI� WLPH�� LW� KDV� EHHQ� FRPPRQ� IRU
JUHDW� DQG� SUXGHQW� PHQ� WR� IDOO� E\� WKH� GDQJHUV� WKH\� PRVW� GHVSLVHG�� 7KXV
&LFHUR�� ZKHQ� DGPRQLVKHG� E\� %UXWXV� RI� WKH� LQILGHOLW\� DQG� UDQFRU� RI
2FWDYLXV�� FRROO\� ZURWH� EDFN�� ³,� FDQQRW�� KRZHYHU�� EXW� EH� REOLJHG� WR� \RX�
%UXWXV��DV�,�RXJKW��IRU�LQIRUPLQJ�PH��WKRXJK�RI�VXFK�D�WULIOH�´���

1HPHVLV� DOVR� KDV� KHU� FURZQ�� E\� UHDVRQ� RI� WKH� LQYLGLRXV� DQG� PDOLJQDQW
QDWXUH�RI�WKH�YXOJDU��ZKR�JHQHUDOO\�UHMRLFH�� WULXPSK��DQG�FURZQ�KHU��DW� WKH
IDOO�RI�WKH�IRUWXQDWH�DQG�WKH�SRZHUIXO��$QG�IRU�WKH�MDYHOLQ�LQ�KHU�ULJKW�KDQG�
LW� KDV� UHJDUG� WR� WKRVH� ZKRP� VKH� KDV� DFWXDOO\� VWUXFN� DQG� WUDQVIL[HG�� %XW
ZKRHYHU�HVFDSHV�KHU�VWURNH��RU�IHHOV�QRW�DFWXDO�FDODPLW\�RU�PLVIRUWXQH��VKH
DIIULJKWV� ZLWK� D� EODFN� DQG� GLVPDO� VLJKW� LQ� KHU� OHIW� KDQG�� IRU� GRXEWOHVV�
PRUWDOV� RQ� WKH� KLJKHVW� SLQQDFOH� RI� IHOLFLW\� KDYH� D� SURVSHFW� RI� GHDWK�
GLVHDVHV�� FDODPLWLHV�� SHUILGLRXV� IULHQGV�� XQGHUPLQLQJ� HQHPLHV�� UHYHUVHV� RI
IRUWXQH��	F��� UHSUHVHQWHG�E\� WKH�(WKLRSLDQV� LQ�KHU�JODVV��7KXV�9LUJLO��ZLWK
JUHDW�HOHJDQFH��GHVFULELQJ�WKH�EDWWOH�RI�$FWLXP��VD\V�RI�&OHRSDWUD��WKDW�³VKH
GLG�QRW�\HW�SHUFHLYH�WKH�WZR�DVSV�EHKLQG�KHU�´����EXW�VRRQ�DIWHU��ZKLFK�ZD\
VRHYHU�VKH�WXUQHG��VKH�VDZ�ZKROH�WURRSV�RI�(WKLRSLDQV�VWLOO�EHIRUH�KHU�

/DVWO\��LW�LV�VLJQLILFDQWO\�DGGHG��WKDW�1HPHVLV�ULGHV�XSRQ�D�VWDJ��ZKLFK�LV�D
YHU\�ORQJ�OLYHG�FUHDWXUH��IRU�WKRXJK�SHUKDSV�VRPH��E\�DQ�XQWLPHO\�GHDWK�LQ
\RXWK��PD\�SUHYHQW�RU�HVFDSH�WKLV�JRGGHVV��\HW�WKH\�ZKR�HQMR\�D�ORQJ�IORZ
RI�KDSSLQHVV�DQG�SRZHU��GRXEWOHVV�EHFRPH�VXEMHFW�WR�KHU�DW�OHQJWK��DQG�DUH
EURXJKW�WR�\LHOG�

;;,,,�²$&+(/286��25�%$77/(�



(;3/$,1('�2)�:$5�%<�,19$6,21�

7+(�DQFLHQWV�UHODWH��WKDW�+HUFXOHV�DQG�$FKHORXV�EHLQJ�ULYDOV�LQ�WKH�FRXUWVKLS
RI� 'HLDQLUD�� WKH� PDWWHU� ZDV� FRQWHVWHG� E\� VLQJOH� FRPEDW�� ZKHQ� $FKHORXV
KDYLQJ�WUDQVIRUPHG�KLPVHOI��DV�KH�KDG�SRZHU�WR�GR��LQWR�YDULRXV�VKDSHV��E\
ZD\�RI�WULDO��DW�OHQJWK��LQ�WKH�IRUP�RI�D�ILHUFH�ZLOG�EXOO��SUHSDUHV�KLPVHOI�IRU
WKH�ILJKW��EXW�+HUFXOHV�VWLOO�UHWDLQV�KLV�KXPDQ�VKDSH��HQJDJHV�VKDUSO\�ZLWK
KLP��DQG�LQ�WKH�LVVXH�EURNH�RII�RQH�RI�WKH�EXOO¶V�KRUQV��DQG�QRZ�$FKHORXV�
LQ� JUHDW� SDLQ� DQG� IULJKW�� WR� UHGHHP� KLV� KRUQ�� SUHVHQWV� +HUFXOHV� ZLWK� WKH
FRUQXFRSLD�

(;3/$1$7,21�²7KLV� IDEOH� UHODWHV� WR�PLOLWDU\� H[SHGLWLRQV� DQG�SUHSDUDWLRQV�
IRU�WKH�SUHSDUDWLRQ�RI�ZDU�RQ�WKH�GHIHQVLYH�VLGH��KHUH�GHQRWHG�E\�$FKHORXV�
DSSHDUV�LQ�YDULRXV�VKDSHV��ZKLOVW�WKH�LQYDGLQJ�VLGH�KDV�EXW�RQH�VLPSOH�IRUP�
FRQVLVWLQJ�HLWKHU�LQ�DQ�DUP\��RU�SHUKDSV�D�IOHHW��%XW�WKH�FRXQWU\�WKDW�H[SHFWV
WKH� LQYDVLRQ� LV� HPSOR\HG� LQILQLWH� ZD\V�� LQ� IRUWLI\LQJ� WRZQV�� EORFNDGLQJ
SDVVHV��ULYHUV��DQG�SRUWV��UDLVLQJ�VROGLHUV��GLVSRVLQJ�JDUULVRQV��EXLOGLQJ�DQG
EUHDNLQJ� GRZQ� EULGJHV�� SURFXULQJ� DLGV�� VHFXULQJ� SURYLVLRQV�� DUPV�
DPPXQLWLRQ��	F��6R�WKDW�WKHUH�DSSHDUV�D�QHZ�IDFH�RI�WKLQJV�HYHU\�GD\��DQG
DW� OHQJWK�� ZKHQ� WKH� FRXQWU\� LV� VXIILFLHQWO\� IRUWLILHG� DQG� SUHSDUHG�� LW
UHSUHVHQWV�WR�WKH�OLIH�WKH�IRUP�DQG�WKUHDWV�RI�D�ILHUFH�ILJKWLQJ�EXOO�

2Q� WKH� RWKHU� VLGH�� WKH� LQYDGHU� SUHVVHV� RQ� WR� WKH� ILJKW�� IHDULQJ� WR� EH
GLVWUHVVHG�LQ�DQ�HQHP\¶V�FRXQWU\��$QG�LI�DIWHU�WKH�EDWWOH�KH�UHPDLQV�PDVWHU
RI� WKH� ILHOG�� DQG� KDV� QRZ� EURNH�� DV� LW� ZHUH�� WKH� KRUQ� RI� KLV� HQHP\�� WKH
EHVLHJHG�� RI� FRXUVH�� UHWLUH� LQJORULRXV�� DIIULJKWHG�� DQG� GLVPD\HG�� WR� WKHLU
VWURQJKROG�� WKHUH� HQGHDYRULQJ� WR� VHFXUH� WKHPVHOYHV�� DQG� UHSDLU� WKHLU
VWUHQJWK�� OHDYLQJ�� DW� WKH� VDPH� WLPH�� WKHLU� FRXQWU\�D�SUH\� WR� WKH�FRQTXHURU�
ZKLFK�LV�ZHOO�H[SUHVVHG�E\�WKH�$PDOWKHDQ�KRUQ��RU�FRUQXFRSLD�

;;,9�²',21<686��25�%$&&+86����

(;3/$,1('�2)�7+(�3$66,216�



7+(� IDEOH� UXQV�� WKDW� 6HPHOH�� -XSLWHU¶V� PLVWUHVV�� KDYLQJ� ERXQG� KLP� E\� DQ
LQYLRODEOH�RDWK�WR�JUDQW�KHU�DQ�XQNQRZQ�UHTXHVW��GHVLUHG�KH�ZRXOG�HPEUDFH
KHU�LQ�WKH�VDPH�IRUP�DQG�PDQQHU�KH�XVHG�WR�HPEUDFH�-XQR��DQG�WKH�SURPLVH
EHLQJ�LUUHYRFDEOH��VKH�ZDV�EXUQW�WR�GHDWK�ZLWK�OLJKWQLQJ�LQ�WKH�SHUIRUPDQFH�
7KH�HPEU\R��KRZHYHU��ZDV�VHZHG�XS��DQG�FDUULHG�LQ�-XSLWHU¶V�WKLJK�WLOO�WKH
FRPSOHWH� WLPH� RI� LWV� ELUWK�� EXW� WKH� EXUGHQ� WKXV� UHQGHULQJ� WKH� IDWKHU� ODPH�
DQG�FDXVLQJ�KLP�SDLQ��WKH�FKLOG�ZDV�WKHQFH�FDOOHG�'LRQ\VXV��:KHQ�ERUQ��KH
ZDV� FRPPLWWHG�� IRU� VRPH� \HDUV�� WR� EH� QXUVHG� E\� 3URVHUSLQD�� DQG� ZKHQ
JURZQ� XS�� DSSHDUHG� ZLWK� VR� HIIHPLQDWH� D� IDFH�� WKDW� KLV� VH[� VHHPHG
VRPHZKDW�GRXEWIXO��+H�DOVR�GLHG��DQG�ZDV�EXULHG�IRU�D�WLPH��EXW�DIWHUZDUGV
UHYLYHG��:KHQ�D�\RXWK��KH� ILUVW� LQWURGXFHG� WKH�FXOWLYDWLRQ�DQG�GUHVVLQJ�RI
YLQHV�� WKH�PHWKRG� RI� SUHSDULQJ�ZLQH�� DQG� WDXJKW� WKH� XVH� WKHUHRI��ZKHQFH
EHFRPLQJ�IDPRXV��KH�VXEGXHG�WKH�ZRUOG��HYHQ�WR�WKH�XWPRVW�ERXQGV�RI�WKH
,QGLHV��+H�URGH�LQ�D�FKDULRW�GUDZQ�E\�WLJHUV��7KHUH�GDQFHG�DERXW�KLP�FHUWDLQ
GHIRUPHG�GHPRQV�FDOOHG�&REDOL��	F��7KH�0XVHV�DOVR�MRLQHG�LQ�KLV�WUDLQ��+H
PDUULHG�$ULDGQH��ZKR�ZDV�GHVHUWHG�E\�7KHVHXV��7KH�LY\�ZDV�VDFUHG�WR�KLP�
+H� ZDV� DOVR� KHOG� WKH� LQYHQWRU� DQG� LQVWLWXWRU� RI� UHOLJLRXV� ULWHV� DQG
FHUHPRQLHV�� EXW� VXFK� DV� ZHUH� ZLOG�� IUDQWLF�� DQG� IXOO� RI� FRUUXSWLRQ� DQG
FUXHOW\��+H�KDG�DOVR�WKH�SRZHU�RI�VWULNLQJ�PHQ�ZLWK�IUHQ]LHV��3HQWKHXV�DQG
2USKHXV�ZHUH�WRUQ�WR�SLHFHV�E\�WKH�IUDQWLF�ZRPHQ�DW�KLV�RUJLHV��WKH�ILUVW�IRU
FOLPELQJ�D�WUHH�WR�EHKROG�WKHLU�RXWUDJHRXV�FHUHPRQLHV��DQG�WKH�RWKHU�IRU�WKH
PXVLF� RI� KLV� KDUS�� %XW� WKH� DFWV� RI� WKLV� JRG� DUH� PXFK� HQWDQJOHG� DQG
FRQIRXQGHG�ZLWK�WKRVH�RI�-XSLWHU�

(;3/$1$7,21�²7KLV� IDEOH� VHHPV� WR� FRQWDLQ� D� OLWWOH� V\VWHP� RI�PRUDOLW\�� VR
WKDW� WKHUH� LV� VFDUFH�DQ\�EHWWHU� LQYHQWLRQ� LQ�DOO�HWKLFV��8QGHU� WKH�KLVWRU\�RI
%DFFKXV��LV�GUDZQ�WKH�QDWXUH�RI�XQODZIXO�GHVLUH�RU�DIIHFWLRQ��DQG�GLVRUGHU�
IRU� WKH� DSSHWLWH� DQG� WKLUVW� RI� DSSDUHQW� JRRG� LV� WKH�PRWKHU� RI� DOO� XQODZIXO
GHVLUH��WKRXJK�HYHU�VR�GHVWUXFWLYH��DQG�DOO�XQODZIXO�GHVLUHV�DUH�FRQFHLYHG�LQ
XQODZIXO�ZLVKHV�RU�UHTXHVWV��UDVKO\�LQGXOJHG�RU�JUDQWHG�EHIRUH�WKH\�DUH�ZHOO
XQGHUVWRRG�RU�FRQVLGHUHG��DQG�ZKHQ�WKH�DIIHFWLRQ�EHJLQV�WR�JURZ�ZDUP��WKH
PRWKHU�RI�LW��WKH�QDWXUH�RI�JRRG��LV�GHVWUR\HG�DQG�EXUQW�XS�E\�WKH�KHDW��$QG
ZKLOVW� DQ� XQODZIXO� GHVLUH� OLHV� LQ� WKH� HPEU\R�� RU� XQULSHQHG� LQ� WKH� PLQG�
ZKLFK� LV� LWV� IDWKHU�� DQG� KHUH� UHSUHVHQWHG� E\� -XSLWHU�� LW� LV� FKHULVKHG� DQG
FRQFHDOHG��HVSHFLDOO\�LQ�WKH�LQIHULRU�SDUW�RI�WKH�PLQG��FRUUHVSRQGLQJ�WR�WKH
WKLJK�RI�WKH�ERG\��ZKHUH�SDLQ�WZLWFKHV�DQG�GHSUHVVHV�WKH�PLQG�VR�IDU�DV�WR
UHQGHU� LWV� UHVROXWLRQV�DQG�DFWLRQV� LPSHUIHFW� DQG� ODPH��$QG�HYHQ�DIWHU� WKLV



FKLOG�RI�WKH�PLQG�LV�FRQILUPHG��DQG�JDLQV�VWUHQJWK�E\�FRQVHQW�DQG�KDELW��DQG
FRPHV�IRUWK�LQWR�DFWLRQ��LW�PXVW�VWLOO�EH�QXUVHG�E\�3URVHUSLQD�IRU�D�WLPH��WKDW
LV�� LW� VNXONV� DQG� KLGHV� LWV� KHDG� LQ� D� FODQGHVWLQH�PDQQHU�� DV� LW�ZHUH� XQGHU
JURXQG��WLOO�DW�OHQJWK��ZKHQ�WKH�FKHFNV�RI�VKDPH�DQG�IHDU�DUH�UHPRYHG��DQG
WKH�UHTXLVLWH�EROGQHVV�DFTXLUHG��LW�HLWKHU�DVVXPHV�WKH�SUHWH[W�RI�VRPH�YLUWXH�
RU�RSHQO\�GHVSLVHV� LQIDP\��$QG� LW� LV� MXVWO\�REVHUYHG�� WKDW�HYHU\�YHKHPHQW
SDVVLRQ�DSSHDUV�RI�D�GRXEWIXO�VH[��DV�KDYLQJ�WKH�VWUHQJWK�RI�D�PDQ�DW�ILUVW�
EXW� DW� ODVW� WKH� LPSRWHQFH� RI� D� ZRPDQ�� ,W� LV� DOVR� H[FHOOHQWO\� DGGHG�� WKDW
%DFFKXV�GLHG�DQG�URVH�DJDLQ��IRU�WKH�DIIHFWLRQV�VRPHWLPHV�VHHP�WR�GLH�DQG
EH�QR�PRUH�� EXW� WKHUH� LV� QR� WUXVWLQJ� WKHP�� HYHQ� WKRXJK� WKH\�ZHUH�EXULHG�
EHLQJ�DOZD\V�DSW� DQG� UHDG\� WR� ULVH�DJDLQ�ZKHQHYHU� WKH�RFFDVLRQ�RU�REMHFW
RIIHUV�

7KDW�%DFFKXV�VKRXOG�EH�WKH�LQYHQWRU�RI�ZLQH��FDUULHV�D�ILQH�DOOHJRU\�ZLWK�LW�
IRU�HYHU\�DIIHFWLRQ�LV�FXQQLQJ�DQG�VXEWOH�LQ�GLVFRYHULQJ�D�SURSHU�PDWWHU� WR
QRXULVK� DQG� IHHG� LW�� DQG�RI� DOO� WKLQJV� NQRZQ� WR�PRUWDOV��ZLQH� LV� WKH�PRVW
SRZHUIXO� DQG� HIIHFWXDO� IRU� H[FLWLQJ� DQG� LQIODPLQJ� SDVVLRQV� RI� DOO� NLQGV�
EHLQJ��LQGHHG��OLNH�D�FRPPRQ�IXHO�WR�DOO�

,W� LV� DJDLQ�� ZLWK� JUHDW� HOHJDQFH�� REVHUYHG� RI� %DFFKXV�� WKDW� KH� VXEGXHG
SURYLQFHV��DQG�XQGHUWRRN�HQGOHVV�H[SHGLWLRQV�� IRU� WKH�DIIHFWLRQV�QHYHU�UHVW
VDWLVILHG�ZLWK�ZKDW� WKH\�HQMR\��EXW�ZLWK�DQ�HQGOHVV�DQG� LQVDWLDEOH�DSSHWLWH
WKLUVW� DIWHU� VRPHWKLQJ� IXUWKHU�� $QG� WLJHUV� DUH� SUHWWLO\� IHLJQHG� WR� GUDZ� WKH
FKDULRW��IRU�DV�VRRQ�DV�DQ\�DIIHFWLRQ�VKDOO��IURP�JRLQJ�RQ�IRRW��EH�DGYDQFHG
WR� ULGH�� LW� WULXPSKV� RYHU� UHDVRQ�� DQG� H[HUWV� LWV� FUXHOW\�� ILHUFHQHVV�� DQG
VWUHQJWK�DJDLQVW�DOO�WKDW�RSSRVH�LW�

,W� LV� DOVR� KXPRURXVO\� LPDJLQHG�� WKDW� ULGLFXORXV� GHPRQV� GDQFH� DQG� IULVN
DERXW� WKLV� FKDULRW�� IRU� HYHU\� SDVVLRQ� SURGXFHV� LQGHFHQW�� GLVRUGHUO\�
LQWHUFKDQJHDEOH� DQG� GHIRUPHG� PRWLRQV� LQ� WKH� H\HV�� FRXQWHQDQFH�� DQG
JHVWXUH��VR�WKDW�WKH�SHUVRQ�XQGHU�WKH�LPSXOVH��ZKHWKHU�RI�DQJHU��LQVXOW��ORYH�
	F���WKRXJK�WR�KLPVHOI�KH�PD\�VHHP�JUDQG��ORIW\��RU�REOLJLQJ��\HW�LQ�WKH�H\HV
RI�RWKHUV�DSSHDUV�PHDQ��FRQWHPSWLEOH��RU�ULGLFXORXV�

7KH�0XVHV�DOVR�DUH� IRXQG� LQ� WKH� WUDLQ�RI�%DFFKXV�� IRU� WKHUH� LV� VFDUFH�DQ\
SDVVLRQ�ZLWKRXW�LWV�DUW��VFLHQFH��RU�GRFWULQH�WR�FRXUW�DQG�IODWWHU�LW��EXW�LQ�WKLV
UHVSHFW� WKH� LQGXOJHQFH� RI� PHQ� RI� JHQLXV� KDV� JUHDWO\� GHWUDFWHG� IURP� WKH
PDMHVW\�RI�WKH�0XVHV��ZKR�RXJKW�WR�EH�WKH�OHDGHUV�DQG�FRQGXFWRUV�RI�KXPDQ
OLIH��DQG�QRW�WKH�KDQGPDLGV�RI�WKH�SDVVLRQV�



7KH�DOOHJRU\�RI�%DFFKXV� IDOOLQJ� LQ� ORYH�ZLWK�D� FDVW�PLVWUHVV�� LV� H[WUHPHO\
QREOH�� IRU� LW� LV�FHUWDLQ� WKDW� WKH�DIIHFWLRQV�DOZD\V�FRXUW�DQG�FRYHW�ZKDW�KDV
EHHQ�UHMHFWHG�XSRQ�H[SHULHQFH��$QG�DOO�WKRVH�ZKR�E\�VHUYLQJ�DQG�LQGXOJLQJ
WKHLU� SDVVLRQV� LPPHQVHO\� UDLVH� WKH�YDOXH�RI� HQMR\PHQW�� VKRXOG�NQRZ�� WKDW
ZKDWHYHU�WKH\�FRYHW�DQG�SXUVXH��ZKHWKHU�ULFKHV��SOHDVXUH��JORU\��OHDUQLQJ��RU
DQ\WKLQJ� HOVH�� WKH\� RQO\� SXUVXH� WKRVH� WKLQJV� WKDW� KDYH� EHHQ� IRUVDNHQ� DQG
FDVW� RII�ZLWK� FRQWHPSW� E\�JUHDW� QXPEHUV� LQ� DOO� DJHV�� DIWHU� SRVVHVVLRQ� DQG
H[SHULHQFH�

1RU�LV�LW�ZLWKRXW�D�P\VWHU\�WKDW�WKH�LY\�ZDV�VDFUHG�WR�%DFFKXV��DQG�WKLV�IRU
WZR�UHDVRQV��ILUVW��EHFDXVH�LY\�LV�DQ�HYHUJUHHQ��RU�IORXULVKHV�LQ�WKH�ZLQWHU�
DQG�VHFRQGO\��EHFDXVH� LW�ZLQGV�DQG�FUHHSV�DERXW�VR�PDQ\� WKLQJV��DV� WUHHV�
ZDOOV�� DQG� EXLOGLQJV�� DQG� UDLVHV� LWVHOI� DERYH� WKHP�� $V� WR� WKH� ILUVW�� HYHU\
SDVVLRQ�JURZV�IUHVK��VWURQJ��DQG�YLJRURXV�E\�RSSRVLWLRQ�DQG�SURKLELWLRQ��DV
LW�ZHUH�E\�D�NLQG�RI�FRQWUDVW�RU�DQWLSHULVWDVLV��OLNH�WKH�LY\�LQ�WKH�ZLQWHU��$QG
IRU�WKH�VHFRQG��WKH�SUHGRPLQDQW�SDVVLRQ�RI�WKH�PLQG�WKURZV�LWVHOI�� OLNH�WKH
LY\��URXQG�DOO�KXPDQ�DFWLRQV��HQWZLQHV�DOO�RXU�UHVROXWLRQV��DQG�SHUSHWXDOO\
DGKHUHV�WR��DQG�PL[HV�LWVHOI�DPRQJ��RU�HYHQ�RYHUWRSV�WKHP�

$QG� QR� ZRQGHU� WKDW� VXSHUVWLWLRXV� ULWHV� DQG� FHUHPRQLHV� DUH� DWWULEXWHG� WR
%DFFKXV�� ZKHQ� DOPRVW� HYHU\� XQJRYHUQDEOH� SDVVLRQ� JURZV� ZDQWRQ� DQG
OX[XULDQW�LQ�FRUUXSW�UHOLJLRQV��QRU�DJDLQ��WKDW�IXU\�DQG�IUHQ]\�VKRXOG�EH�VHQW
DQG�GHDOW�RXW�E\�KLP��EHFDXVH�HYHU\�SDVVLRQ� LV�D�VKRUW� IUHQ]\��DQG� LI� LW�EH
YHKHPHQW��ODVWLQJ��DQG�WDNH�GHHS�URRW��LW�WHUPLQDWHV�LQ�PDGQHVV��$QG�KHQFH
WKH� DOOHJRU\� RI�3HQWKHXV� DQG�2USKHXV� EHLQJ� WRUQ� WR� SLHFHV� LV� HYLGHQW�� IRU
HYHU\� KHDGVWURQJ� SDVVLRQ� LV� H[WUHPHO\� ELWWHU�� VHYHUH�� LQYHWHUDWH�� DQG
UHYHQJHIXO� XSRQ� DOO� FXULRXV� LQTXLU\��ZKROHVRPH� DGPRQLWLRQ�� IUHH� FRXQVHO�
DQG�SHUVXDVLRQ�

/DVWO\��WKH�FRQIXVLRQ�EHWZHHQ�WKH�SHUVRQV�RI�-XSLWHU�DQG�%DFFKXV�ZLOO�MXVWO\
DGPLW�RI�DQ�DOOHJRU\��EHFDXVH�QREOH�DQG�PHULWRULRXV�DFWLRQV�PD\�VRPHWLPHV
SURFHHG�IURP�YLUWXH��VRXQG�UHDVRQ��DQG�PDJQDQLPLW\��DQG�VRPHWLPHV�DJDLQ
IURP� D� FRQFHDOHG� SDVVLRQ� DQG� VHFUHW� GHVLUH� RI� LOO�� KRZHYHU� WKH\� PD\� EH
H[WROOHG�DQG�SUDLVHG��LQVRPXFK�WKDW�LW�LV�QRW�HDV\�WR�GLVWLQJXLVK�EHWZL[W�WKH
DFWV�RI�%DFFKXV�DQG�WKH�DFWV�RI�-XSLWHU�
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$7$/$17$��ZKR�ZDV�H[FHHGLQJO\� IOHHW�� FRQWHQGHG�ZLWK�+LSSRPHQHV� LQ� WKH
FRXUVH�� RQ� FRQGLWLRQ� WKDW�� LI� +LSSRPHQHV�ZRQ�� KH� VKRXOG� HVSRXVH� KHU�� RU
IRUIHLW� KLV� OLIH� LI� KH� ORVW�� 7KH� PDWFK� ZDV� YHU\� XQHTXDO�� IRU� $WDODQWD� KDG
FRQTXHUHG� QXPEHUV�� WR� WKHLU� GHVWUXFWLRQ�� +LSSRPHQHV�� WKHUHIRUH�� KDG
UHFRXUVH� WR� VWUDWDJHP�� +H� SURFXUHG� WKUHH� JROGHQ� DSSOHV�� DQG� SXUSRVHO\
FDUULHG� WKHP�ZLWK� KLP�� WKH\� VWDUWHG�� $WDODQWD� RXWVWULSSHG� KLP� VRRQ�� WKHQ
+LSSRPHQHV�ERZOHG�RQH�RI�KLV�DSSOHV�EHIRUH�KHU��DFURVV�WKH�FRXUVH��LQ�RUGHU
QRW�RQO\�WR�PDNH�KHU�VWRRS��EXW�WR�GUDZ�KHU�RXW�RI�WKH�SDWK��6KH��SURPSWHG
E\� IHPDOH� FXULRVLW\�� DQG� WKH� EHDXW\� RI� WKH� JROGHQ� IUXLW�� VWDUWV� IURP� WKH
FRXUVH� WR� WDNH� XS� WKH� DSSOH��+LSSRPHQHV�� LQ� WKH�PHDQ� WLPH�� KROGV� RQ� KLV
ZD\��DQG�VWHSV�EHIRUH�KHU��EXW�VKH��E\�KHU�QDWXUDO�VZLIWQHVV��VRRQ�IHWFKHV�XS
KHU� ORVW� JURXQG�� DQG� OHDYHV� KLP� DJDLQ� EHKLQG�� +LSSRPHQHV�� KRZHYHU�� E\
ULJKWO\�WLPLQJ�KLV�VHFRQG�DQG�WKLUG�WKURZ��DW�OHQJWK�ZRQ�WKH�UDFH��QRW�E\�KLV
VZLIWQHVV��EXW�KLV�FXQQLQJ�

(;3/$1$7,21�²7KLV�IDEOH�VHHPV�WR�FRQWDLQ�D�QREOH�DOOHJRU\�RI� WKH�FRQWHVW
EHWZL[W�DUW�DQG�QDWXUH��)RU�DUW��KHUH�GHQRWHG�E\�$WDODQWD��LV�PXFK�VZLIWHU��RU
PRUH� H[SHGLWLRXV� LQ� LWV� RSHUDWLRQV� WKDQ� QDWXUH�� ZKHQ� DOO� REVWDFOHV� DQG
LPSHGLPHQWV� DUH� UHPRYHG�� DQG� VRRQHU� DUULYHV� DW� LWV� HQG�� 7KLV� DSSHDUV
DOPRVW�LQ�HYHU\�LQVWDQFH��7KXV��IUXLW�FRPHV�VORZO\�IURP�WKH�NHUQHO��EXW�VRRQ
E\�LQRFXODWLRQ�RU� LQFLVLRQ��FOD\�� OHIW� WR� LWVHOI�� LV�D� ORQJ� WLPH�LQ�DFTXLULQJ�D
VWRQ\�KDUGQHVV��EXW�LV�SUHVHQWO\�EXUQW�E\�ILUH�LQWR�EULFN��6R�DJDLQ��LQ�KXPDQ
OLIH��QDWXUH�LV�D�ORQJ�ZKLOH�LQ�DOOHYLDWLQJ�DQG�DEROLVKLQJ�WKH�UHPHPEUDQFH�RI
SDLQ��DQG�DVVXDJLQJ�WKH�WURXEOHV�RI�WKH�PLQG��EXW�PRUDO�SKLORVRSK\��ZKLFK
LV� WKH�DUW�RI� OLYLQJ��SHUIRUPV�LW�SUHVHQWO\��<HW� WKLV�SUHURJDWLYH�DQG�VLQJXODU
HIILFDF\� RI� DUW� LV� VWRSSHG� DQG� UHWDUGHG� WR� WKH� LQILQLWH� GHWULPHQW� RI� KXPDQ
OLIH�� E\� FHUWDLQ� JROGHQ� DSSOHV�� IRU� WKHUH� LV� QR� RQH� VFLHQFH� RU� DUW� WKDW
FRQVWDQWO\�KROGV�RQ� LWV� WUXH� DQG�SURSHU� FRXUVH� WR� WKH� HQG��EXW� WKH\�DUH� DOO
FRQWLQXDOO\� VWRSSLQJ� VKRUW�� IRUVDNLQJ� WKH� WUDFN�� DQG� WXUQLQJ�DVLGH� WR�SURILW
DQG�FRQYHQLHQFH��H[DFWO\�OLNH�$WDODQWD�����:KHQFH�LW�LV�QR�ZRQGHU�WKDW�DUW



JHWV� QRW� WKH� YLFWRU\� RYHU� QDWXUH�� QRU�� DFFRUGLQJ� WR� WKH� FRQGLWLRQ� RI� WKH
FRQWHVW��EULQJV�KHU�XQGHU�VXEMHFWLRQ��EXW��RQ�WKH�FRQWUDU\��UHPDLQV�VXEMHFW�WR
KHU��DV�D�ZLIH�WR�D�KXVEDQG����
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7+(�DQFLHQWV� UHODWH� WKDW�PDQ�ZDV� WKH�ZRUN�RI�3URPHWKHXV�� DQG� IRUPHG�RI
FOD\�� RQO\� WKH� DUWLILFHU� PL[HG� LQ� ZLWK� WKH� PDVV�� SDUWLFOHV� WDNHQ� IURP
GLIIHUHQW� DQLPDOV�� $QG� EHLQJ� GHVLURXV� WR� LPSURYH� KLV� ZRUNPDQVKLS�� DQG
HQGRZ�� DV� ZHOO� DV� FUHDWH�� WKH� KXPDQ� UDFH�� KH� VWROH� XS� WR� KHDYHQ� ZLWK� D
EXQGOH� RI� ELUFK�URGV�� DQG� NLQGOLQJ� WKHP� DW� WKH� FKDULRW� RI� WKH� 6XQ�� WKHQFH
EURXJKW�GRZQ�ILUH�WR�WKH�HDUWK�IRU�WKH�VHUYLFH�RI�PHQ�

7KH\� DGG� WKDW�� IRU� WKLV� PHULWRULRXV� DFW�� 3URPHWKHXV� ZDV� UHSD\HG� ZLWK
LQJUDWLWXGH�E\�PDQNLQG��VR�WKDW��IRUPLQJ�D�FRQVSLUDF\��WKH\�DUUDLJQHG�ERWK
KLP�DQG�KLV�LQYHQWLRQ�EHIRUH�-XSLWHU��%XW�WKH�PDWWHU�ZDV�RWKHUZLVH�UHFHLYHG
WKDQ�WKH\�LPDJLQHG��IRU�WKH�DFFXVDWLRQ�SURYHG�H[WUHPHO\�JUDWHIXO�WR�-XSLWHU
DQG� WKH� JRGV�� LQVRPXFK� WKDW�� GHOLJKWHG� ZLWK� WKH� DFWLRQ�� WKH\� QRW� RQO\
LQGXOJHG�PDQNLQG�WKH�XVH�RI�ILUH��EXW�PRUHRYHU�FRQIHUUHG�XSRQ�WKHP�D�PRVW
DFFHSWDEOH�DQG�GHVLUDEOH�SUHVHQW��YL]��SHUSHWXDO�\RXWK�

%XW�PHQ��IRROLVKO\�RYHUMR\HG�KHUHDW�� ODLG� WKLV�SUHVHQW�RI� WKH�JRGV�XSRQ�DQ
DVV�� ZKR�� LQ� UHWXUQLQJ� EDFN� ZLWK� LW�� EHLQJ� H[WUHPHO\� WKLUVW\�� VWUD\HG� WR� D
IRXQWDLQ��7KH�VHUSHQW��ZKR�ZDV�JXDUGLDQ� WKHUHRI��ZRXOG�QRW� VXIIHU�KLP� WR
GULQN�� EXW� XSRQ� FRQGLWLRQ� RI� UHFHLYLQJ� WKH� EXUGHQ� KH� FDUULHG��ZKDWHYHU� LW
VKRXOG�EH��7KH�VLOO\�DVV�FRPSOLHG��DQG�WKXV�WKH�SHUSHWXDO�UHQHZDO�RI�\RXWK
ZDV��IRU�D�GURS�RI�ZDWHU��WUDQVIHUUHG�IURP�PHQ�WR�WKH�UDFH�RI�VHUSHQWV�

3URPHWKHXV�� QRW� GHVLVWLQJ� IURP� KLV� XQZDUUDQWDEOH� SUDFWLFHV�� WKRXJK� QRZ
UHFRQFLOHG�WR�PDQNLQG��DIWHU�WKH\�ZHUH�WKXV�WULFNHG�RI�WKHLU�SUHVHQW��EXW�VWLOO
FRQWLQXLQJ� LQYHWHUDWH� DJDLQVW� -XSLWHU�� KDG� WKH� EROGQHVV� WR� DWWHPSW� GHFHLW�
HYHQ�LQ�D�VDFULILFH��DQG�LV�VDLG�WR�KDYH�RQFH�RIIHUHG�XS�WZR�EXOOV�WR�-XSLWHU�



EXW�VR�DV�LQ�WKH�KLGH�RI�RQH�RI�WKHP�WR�ZUDS�DOO�WKH�IOHVK�DQG�IDW�RI�ERWK��DQG
VWXIILQJ� RXW� WKH� RWKHU� KLGH� RQO\� ZLWK� WKH� ERQHV�� WKHQ�� LQ� D� UHOLJLRXV� DQG
GHYRXW�PDQQHU��JDYH�-XSLWHU�KLV�FKRLFH�RI�WKH�WZR��-XSLWHU��GHWHVWLQJ�WKLV�VO\
IUDXG� DQG� K\SRFULV\�� EXW� KDYLQJ� WKXV� DQ� RSSRUWXQLW\� RI� SXQLVKLQJ� WKH
RIIHQGHU��SXUSRVHO\�FKRVH�WKH�PRFN�EXOO�

$QG� QRZ� JLYLQJ� ZD\� WR� UHYHQJH�� EXW� ILQGLQJ� KH� FRXOG� QRW� FKDVWLVH� WKH
LQVROHQFH� RI� 3URPHWKHXV� ZLWKRXW� DIIOLFWLQJ� WKH� KXPDQ� UDFH� �LQ� WKH
SURGXFWLRQ� ZKHUHRI� 3URPHWKHXV� KDG� VWUDQJHO\� DQG� LQVXIIHUDEO\� SULGHG
KLPVHOI���KH�FRPPDQGHG�9XOFDQ�WR�IRUP�D�EHDXWLIXO�DQG�JUDFHIXO�ZRPDQ��WR
ZKRP� HYHU\� JRG� SUHVHQWHG� D� FHUWDLQ� JLIW�� ZKHQFH� VKH� ZDV� FDOOHG
3DQGRUD�����7KH\�SXW�LQWR�KHU�KDQGV�DQ�HOHJDQW�ER[��FRQWDLQLQJ�DOO�VRUWV�RI
PLVHULHV�DQG�PLVIRUWXQHV��EXW�+RSH�ZDV�SODFHG�DW�WKH�ERWWRP�RI�LW��:LWK�WKLV
ER[� VKH� ILUVW� JRHV� WR�3URPHWKHXV�� WR� WU\� LI� VKH� FRXOG� SUHYDLO� XSRQ�KLP� WR
UHFHLYH�DQG�RSHQ�LW��EXW�KH�EHLQJ�XSRQ�KLV�JXDUG��ZDULO\�UHIXVHG�WKH�RIIHU�
8SRQ� WKLV� UHIXVDO�� VKH� FRPHV� WR� KLV� EURWKHU�(SLPHWKHXV�� D�PDQ�RI� D� YHU\
GLIIHUHQW� WHPSHU�� ZKR� UDVKO\� DQG� LQFRQVLGHUDWHO\� RSHQV� WKH� ER[�� :KHQ
ILQGLQJ�DOO�NLQGV�RI�PLVHULHV�DQG�PLVIRUWXQHV�LVVXHG�RXW�RI�LW��KH�JUHZ�ZLVH
WRR�ODWH��DQG�ZLWK�JUHDW�KXUU\�DQG�VWUXJJOH�HQGHDYRUHG�WR�FODS�WKH�FRYHU�RQ
DJDLQ��EXW�ZLWK�DOO�KLV�HQGHDYRU�FRXOG�VFDUFH�NHHS�LQ�+RSH��ZKLFK�OD\�DW�WKH
ERWWRP�

/DVWO\�� -XSLWHU� DUUDLJQHG� 3URPHWKHXV� RI� PDQ\� KHLQRXV� FULPHV�� DV� WKDW� KH
IRUPHUO\� VWROH� ILUH� IURP� KHDYHQ�� WKDW� KH� FRQWHPSWXRXVO\� DQG� GHFHLWIXOO\
PRFNHG�KLP�E\�D�VDFULILFH�RI�ERQHV��WKDW�KH�GHVSLVHG�KLV�SUHVHQW�����DGGLQJ
ZLWKDO�D�QHZ�FULPH��WKDW�KH�DWWHPSWHG�WR�UDYLVK�3DOODV��IRU�DOO�ZKLFK��KH�ZDV
VHQWHQFHG� WR� EH� ERXQG� LQ� FKDLQV�� DQG� GRRPHG� WR� SHUSHWXDO� WRUPHQWV�
$FFRUGLQJO\�� E\� -XSLWHU¶V� FRPPDQG�� KH�ZDV� EURXJKW� WR�0RXQW� &DXFDVXV�
DQG�WKHUH�IDVWHQHG�WR�D�SLOODU��VR�ILUPO\�WKDW�KH�FRXOG�QR�ZD\�VWLU��$�YXOWXUH
RU� HDJOH� VWRRG� E\� KLP�� ZKLFK� LQ� WKH� GD\WLPH� JQDZHG� DQG� FRQVXPHG� KLV
OLYHU��EXW�LQ�WKH�QLJKW�WKH�ZDVWHG�SDUWV�ZHUH�VXSSOLHG�DJDLQ��ZKHQFH�PDWWHU
IRU�KLV�SDLQ�ZDV�QHYHU�ZDQWLQJ�

7KH\�UHODWH��KRZHYHU��WKDW�KLV�SXQLVKPHQW�KDG�DQ�HQG��IRU�+HUFXOHV�VDLOLQJ
WKH�RFHDQ��LQ�D�FXS��RU�SLWFKHU��SUHVHQWHG�KLP�E\�WKH�6XQ��FDPH�DW�OHQJWK�WR
&DXFDVXV�� VKRW� WKH� HDJOH� ZLWK� KLV� DUURZV�� DQG� VHW� 3URPHWKHXV� IUHH�� ,Q
FHUWDLQ�QDWLRQV��DOVR��WKHUH�ZHUH�LQVWLWXWHG�SDUWLFXODU�JDPHV�RI�WKH�WRUFK��WR
WKH�KRQRU�RI�3URPHWKHXV��LQ�ZKLFK�WKH\�ZKR�UDQ�IRU�WKH�SUL]H�FDUULHG�OLJKWHG



WRUFKHV�� DQG� DV� DQ\� RQH� RI� WKHVH� WRUFKHV� KDSSHQHG� WR� JR� RXW�� WKH� EHDUHU
ZLWKGUHZ�KLPVHOI��DQG�JDYH�ZD\�WR�WKH�QH[W��DQG�WKDW�SHUVRQ�ZDV�DOORZHG�WR
ZLQ�WKH�SUL]H��ZKR�ILUVW�EURXJKW�LQ�KLV�OLJKWHG�WRUFK�WR�WKH�JRDO�

(;3/$1$7,21�²7KLV� IDEOH� FRQWDLQV� DQG� HQIRUFHV� PDQ\� MXVW� DQG� VHULRXV
FRQVLGHUDWLRQV��VRPH�ZKHUHRI�KDYH�EHHQ�ORQJ�VLQFH�ZHOO�REVHUYHG��EXW�VRPH
DJDLQ� UHPDLQ� SHUIHFWO\� XQWRXFKHG�� 3URPHWKHXV� FOHDUO\� DQG� H[SUHVVO\
VLJQLILHV� 3URYLGHQFH�� IRU� RI� DOO� WKH� WKLQJV� LQ� QDWXUH�� WKH� IRUPDWLRQ� DQG
HQGRZPHQW� RI� PDQ� ZDV� VLQJOHG� RXW� E\� WKH� DQFLHQWV�� DQG� HVWHHPHG� WKH
SHFXOLDU�ZRUN�RI�3URYLGHQFH��7KH�UHDVRQ�KHUHRI�VHHPV�����7KDW�WKH�QDWXUH�RI
PDQ�LQFOXGHV�D�PLQG�DQG�XQGHUVWDQGLQJ��ZKLFK�LV�WKH�VHDW�RI�3URYLGHQFH����
7KDW�LW�LV�KDUVK�DQG�LQFUHGLEOH�WR�VXSSRVH�UHDVRQ�DQG�PLQG�VKRXOG�EH�UDLVHG�
DQG� GUDZQ� RXW� RI� VHQVHOHVV� DQG� LUUDWLRQDO� SULQFLSOHV�� ZKHQFH� LW� EHFRPHV
DOPRVW� LQHYLWDEOH�� WKDW� SURYLGHQFH� LV� LPSODQWHG� LQ� WKH� KXPDQ� PLQG� LQ
FRQIRUPLW\� ZLWK�� DQG� E\� WKH� GLUHFWLRQ� DQG� WKH� GHVLJQ� RI� WKH� JUHDWHU
RYHUUXOLQJ�3URYLGHQFH��%XW�����7KH�SULQFLSDO�FDXVH�LV�WKLV��WKDW�PDQ�VHHPV�WR
EH�WKH�WKLQJ�LQ�ZKLFK�WKH�ZKROH�ZRUOG�FHQWUHV��ZLWK�UHVSHFW�WR�ILQDO�FDXVHV�
VR�WKDW�LI�KH�ZHUH�DZD\��DOO�RWKHU�WKLQJV�ZRXOG�VWUD\�DQG�IOXFWXDWH��ZLWKRXW
HQG�RU� LQWHQWLRQ��RU�EHFRPH�SHUIHFWO\�GLVMRLQWHG�� DQG�RXW�RI� IUDPH�� IRU� DOO
WKLQJV�DUH�PDGH�VXEVHUYLHQW� WR�PDQ��DQG�KH�UHFHLYHV�XVH�DQG�EHQHILW� IURP
WKHP�DOO��7KXV�WKH�UHYROXWLRQV��SODFHV��DQG�SHULRGV��RI�WKH�FHOHVWLDO�ERGLHV�
VHUYH�KLP�IRU�GLVWLQJXLVKLQJ�WLPHV�DQG�VHDVRQV��DQG�IRU�GLYLGLQJ�WKH�ZRUOG
LQWR� GLIIHUHQW� UHJLRQV�� WKH� PHWHRUV� DIIRUG� KLP� SURJQRVWLFDWLRQV� RI� WKH
ZHDWKHU��WKH�ZLQGV�VDLO�RXU�VKLSV��GULYH�RXU�PLOOV��DQG�PRYH�RXU�PDFKLQHV�
DQG� WKH� YHJHWDEOHV� DQG� DQLPDOV� RI� DOO� NLQGV� HLWKHU� DIIRUG� XV� PDWWHU� IRU
KRXVHV�DQG�KDELWDWLRQV��FORWKLQJ��IRRG��SK\VLF��RU�WHQG�WR�HDVH��RU�GHOLJKW��WR
VXSSRUW��RU�UHIUHVK�XV�VR�WKDW�HYHU\WKLQJ�LQ�QDWXUH�VHHPV�QRW�PDGH�IRU�LWVHOI�
EXW�IRU�PDQ�

$QG� LW� LV� QRW�ZLWKRXW� UHDVRQ� DGGHG�� WKDW� WKH�PDVV� RI�PDWWHU�ZKHUHRI�PDQ
ZDV� IRUPHG�� VKRXOG� EH� PL[HG� XS� ZLWK� SDUWLFOHV� WDNHQ� IURP� GLIIHUHQW
DQLPDOV��DQG�ZURXJKW�LQ�ZLWK�WKH�FOD\��EHFDXVH�LW�LV�FHUWDLQ��WKDW�RI�DOO�WKLQJV
LQ�WKH�XQLYHUVH��PDQ�LV�WKH�PRVW�FRPSRXQGHG�DQG�UHFRPSRXQGHG�ERG\��VR
WKDW� WKH� DQFLHQWV�� QRW� LPSURSHUO\�� VW\OHG� KLP�D�0LFURFRVP�� RU� OLWWOH�ZRUOG
ZLWKLQ�KLPVHOI��)RU�DOWKRXJK� WKH�FKHPLVWV�KDYH�DEVXUGO\��DQG� WRR� OLWHUDOO\�
ZUHVWHG� DQG� SHUYHUWHG� WKH� HOHJDQFH� RI� WKH� WHUP� PLFURFRVP�� ZKLOVW� WKH\
SUHWHQG� WR� ILQG� DOO� NLQG� RI� PLQHUDO� DQG� YHJHWDEOH� PDWWHUV�� RU� VRPHWKLQJ



FRUUHVSRQGLQJ� WR� WKHP�� LQ�PDQ��\HW� LW� UHPDLQV�ILUP�DQG�XQVKDNHQ�� WKDW� WKH
KXPDQ�ERG\�LV��RI�DOO�VXEVWDQFHV��WKH�PRVW�PL[HG�DQG�RUJDQLFDO��ZKHQFH�LW
KDV�VXUSULVLQJ�SRZHUV�DQG�IDFXOWLHV��IRU�WKH�SRZHUV�RI�VLPSOH�ERGLHV�DUH�EXW
IHZ��WKRXJK�FHUWDLQ�DQG�TXLFN��DV�EHLQJ�OLWWOH�EURNHQ��RU�ZHDNHQHG��DQG�QRW
FRXQWHUEDODQFHG�E\�PL[WXUH��EXW�H[FHOOHQFH�DQG�TXDQWLW\�RI�HQHUJ\�UHVLGH�LQ
PL[WXUH�DQG�FRPSRVLWLRQ�

0DQ��KRZHYHU��LQ�KLV�ILUVW�RULJLQ��VHHPV�WR�EH�D�GHIHQFHOHVV��QDNHG�FUHDWXUH�
VORZ� LQ� DVVLVWLQJ� KLPVHOI�� DQG� VWDQGLQJ� LQ� QHHG� RI� QXPHURXV� WKLQJV�
3URPHWKHXV��WKHUHIRUH��KDVWHQHG�WR�WKH�LQYHQWLRQ�RI�ILUH��ZKLFK�VXSSOLHV�DQG
DGPLQLVWHUV� WR�QHDUO\�DOO�KXPDQ�XVHV�DQG�QHFHVVLWLHV�� LQVRPXFK�WKDW�� LI� WKH
VRXO� PD\� EH� FDOOHG� WKH� IRUP� RI� IRUPV�� LI� WKH� KDQG� PD\� EH� FDOOHG� WKH
LQVWUXPHQW�RI� LQVWUXPHQWV�� ILUH�PD\�� DV�SURSHUO\��EH�FDOOHG� WKH�DVVLVWDQW�RI
DVVLVWDQWV��RU�WKH�KHOSHU�RI�KHOSV��IRU�KHQFH�SURFHHG�QXPEHUOHVV�RSHUDWLRQV�
KHQFH�DOO� WKH�PHFKDQLF�DUWV�� DQG�KHQFH� LQILQLWH� DVVLVWDQFHV�DUH�DIIRUGHG� WR
WKH�VFLHQFHV�WKHPVHOYHV�

7KH�PDQQHU�ZKHUHLQ�3URPHWKHXV�VWROH� WKLV�ILUH� LV�SURSHUO\�GHVFULEHG�IURP
WKH�QDWXUH�RI�WKH�WKLQJ��KH�EHLQJ�VDLG�WR�KDYH�GRQH�LW�E\�DSSO\LQJ�D�URG�RI
ELUFK� WR� WKH� FKDULRW� RI� WKH� 6XQ�� IRU� ELUFK� LV� XVHG� LQ� VWULNLQJ� DQG� EHDWLQJ�
ZKLFK� FOHDUO\� GHQRWHV� WKH� JHQHUDWLRQ� RI� ILUH� WR� EH� IURP� WKH� YLROHQW
SHUFXVVLRQV� DQG� FROOLVLRQV� RI� ERGLHV�� ZKHUHE\� WKH� PDWWHUV� VWUXFN� DUH
VXEWLOL]HG��UDUHILHG��SXW�LQWR�PRWLRQ��DQG�VR�SUHSDUHG�WR�UHFHLYH�WKH�KHDW�RI
WKH�FHOHVWLDO�ERGLHV��ZKHQFH�WKH\��LQ�D�FODQGHVWLQH�DQG�VHFUHW�PDQQHU��FROOHFW
DQG�VQDWFK�ILUH��DV�LW�ZHUH�E\�VWHDOWK��IURP�WKH�FKDULRW�RI�WKH�6XQ�

7KH� QH[W� LV� D� UHPDUNDEOH� SDUW� RI� WKH� IDEOH�� ZKLFK� UHSUHVHQWV� WKDW� PHQ�
LQVWHDG� RI� JUDWLWXGH� DQG� WKDQNV�� IHOO� LQWR� LQGLJQDWLRQ� DQG� H[SRVWXODWLRQ�
DFFXVLQJ�ERWK�3URPHWKHXV� DQG�KLV� ILUH� WR� -XSLWHU�²DQG�\HW� WKH� DFFXVDWLRQ
SURYHG�KLJKO\�SOHDVLQJ�WR�-XSLWHU��VR�WKDW�KH��IRU�WKLV�UHDVRQ��FURZQHG�WKHVH
EHQHILWV�RI�PDQNLQG�ZLWK�D�QHZ�ERXQW\��+HUH�LW�PD\�VHHP�VWUDQJH�WKDW�WKH
VLQ�RI�LQJUDWLWXGH�WR�D�FUHDWRU�DQG�EHQHIDFWRU��D�VLQ�VR�KHLQRXV�DV�WR�LQFOXGH
DOPRVW� DOO� RWKHUV�� VKRXOG� PHHW� ZLWK� DSSUREDWLRQ� DQG� UHZDUG�� %XW� WKH
DOOHJRU\�KDV�DQRWKHU�YLHZ��DQG�GHQRWHV��WKDW�WKH�DFFXVDWLRQ�DQG�DUUDLJQPHQW�
ERWK�RI�KXPDQ�QDWXUH�DQG�KXPDQ�DUW�DPRQJ�PDQNLQG��SURFHHGV�IURP�D�PRVW
QREOH�DQG�ODXGDEOH�WHPSHU�RI�WKH�PLQG��DQG�WHQGV�WR�D�YHU\�JRRG�SXUSRVH�
ZKHUHDV�WKH�FRQWUDU\�WHPSHU�LV�RGLRXV�WR�WKH�JRGV��DQG�XQEHQHILFLDO�LQ�LWVHOI�
)RU�WKH\�ZKR�EUHDN�LQWR�H[WUDYDJDQW�SUDLVHV�RI�KXPDQ�QDWXUH��DQG�WKH�DUWV�LQ



YRJXH�� DQG� ZKR� OD\� WKHPVHOYHV� RXW� LQ� DGPLULQJ� WKH� WKLQJV� WKH\� DOUHDG\
SRVVHVV�� DQG� ZLOO� QHHGV� KDYH� WKH� VFLHQFHV� FXOWLYDWHG� DPRQJ� WKHP�� WR� EH
WKRXJKW�DEVROXWHO\�SHUIHFW�DQG�FRPSOHWH��LQ�WKH�ILUVW�SODFH��VKRZ�OLWWOH�UHJDUG
WR�WKH�GLYLQH�QDWXUH��ZKLOVW�WKH\�H[WRO�WKHLU�RZQ�LQYHQWLRQV�DOPRVW�DV�KLJK�DV
KLV�SHUIHFWLRQ��,Q�WKH�QH[W�SODFH��PHQ�RI�WKLV�WHPSHU�DUH�XQVHUYLFHDEOH�DQG
SUHMXGLFLDO�LQ�OLIH��ZKLOVW�WKH\�LPDJLQH�WKHPVHOYHV�DOUHDG\�JRW�WR�WKH�WRS�RI
WKLQJV�� DQG� WKHUH� UHVW�� ZLWKRXW� IXUWKHU� LQTXLU\��2Q� WKH� FRQWUDU\�� WKH\�ZKR
DUUDLJQ� DQG� DFFXVH�ERWK�QDWXUH� DQG� DUW�� DQG� DUH� DOZD\V� IXOO� RI� FRPSODLQWV
DJDLQVW�WKHP��QRW�RQO\�SUHVHUYH�D�PRUH�MXVW�DQG�PRGHVW�VHQVH�RI�PLQG��EXW
DUH�DOVR�SHUSHWXDOO\�VWLUUHG�XS�WR�IUHVK�LQGXVWU\�DQG�QHZ�GLVFRYHULHV��,V�QRW�
WKHQ�� WKH� LJQRUDQFH�DQG� IDWDOLW\�RI�PDQNLQG� WR�EH� H[WUHPHO\�SLWLHG��ZKLOVW
WKH\�UHPDLQ�VODYHV�WR�WKH�DUURJDQFH�RI�D�IHZ�RI�WKHLU�RZQ�IHOORZV��DQG�DUH
GRWLQJO\� IRQG� RI� WKDW� VFUDS� RI� *UHFLDQ� NQRZOHGJH�� WKH� 3HULSDWHWLF
SKLORVRSK\��DQG�WKLV�WR�VXFK�D�GHJUHH��DV�QRW�RQO\�WR�WKLQN�DOO�DFFXVDWLRQ�RU
DUUDLJQPHQW� WKHUHRI� XVHOHVV�� EXW� HYHQ� KROG� LW� VXVSHFW� DQG� GDQJHURXV"
&HUWDLQO\�WKH�SURFHGXUH�RI�(PSHGRFOHV��WKRXJK�IXULRXV²EXW�HVSHFLDOO\�WKDW
RI� 'HPRFULWXV� �ZKR� ZLWK� JUHDW� PRGHVW\� FRPSODLQHG� WKDW� DOO� WKLQJV� ZHUH
DEVWUXVH�� WKDW� ZH� NQRZ� QRWKLQJ�� WKDW� WUXWK� OLHV� KLG� LQ� GHHS� SLWV�� WKDW
IDOVHKRRG� LV� VWUDQJHO\� MRLQHG� DQG� WZLVWHG� DORQJ�ZLWK� WUXWK��	F��²LV� WR� EH
SUHIHUUHG� EHIRUH� WKH� FRQILGHQW�� DVVXPLQJ�� DQG� GRJPDWLFDO� VFKRRO� RI
$ULVWRWOH��0DQNLQG�DUH��WKHUHIRUH��WR�EH�DGPRQLVKHG��WKDW�WKH�DUUDLJQPHQW�RI
QDWXUH� DQG� RI� DUW� LV� SOHDVLQJ� WR� WKH� JRGV�� DQG� WKDW� D� VKDUS� DQG� YHKHPHQW
DFFXVDWLRQ� RI� 3URPHWKHXV�� WKRXJK� D� FUHDWRU�� D� IRXQGHU�� DQG� D� PDVWHU�
REWDLQHG� QHZ� EOHVVLQJV� DQG� SUHVHQWV� IURP� WKH� GLYLQH� ERXQW\�� DQG� SURYHG
PRUH� VRXQG� DQG� VHUYLFHDEOH� WKDQ� D� GLIIXVLYH� KDUDQJXH� RI� SUDLVH� DQG
JUDWXODWLRQ��$QG� OHW�PHQ� EH� DVVXUHG� WKDW� WKH� IRQG� RSLQLRQ� WKDW� WKH\� KDYH
DOUHDG\�DFTXLUHG�HQRXJK�� LV� D�SULQFLSDO� UHDVRQ�ZK\� WKH\�KDYH�DFTXLUHG� VR
OLWWOH�

7KDW� WKH� SHUSHWXDO� IORZHU� RI� \RXWK� VKRXOG� EH� WKH� SUHVHQW�ZKLFK�PDQNLQG
UHFHLYHG� DV� D� UHZDUG� IRU� WKHLU� DFFXVDWLRQ�� FDUULHV� WKLV� PRUDO�� WKDW� WKH
DQFLHQWV�VHHP�QRW�WR�KDYH�GHVSDLUHG�RI�GLVFRYHULQJ�PHWKRGV��DQG�UHPHGLHV�
IRU� UHWDUGLQJ�ROG� DJH�� DQG�SURORQJLQJ� WKH�SHULRG�RI�KXPDQ� OLIH�� EXW� UDWKHU
UHFNRQHG� LW� DPRQJ� WKRVH� WKLQJV�ZKLFK�� WKURXJK�VORWK�DQG�ZDQW�RI�GLOLJHQW
LQTXLU\�� SHULVK� DQG� FRPH� WR� QRWKLQJ�� DIWHU� KDYLQJ� EHHQ� RQFH� XQGHUWDNHQ�
WKDQ�DPRQJ�VXFK�DV�DUH�DEVROXWHO\�LPSRVVLEOH��RU�SODFHG�EH\RQG�WKH�UHDFK
RI�WKH�KXPDQ�SRZHU��)RU�WKH\�VLJQLI\�DQG�LQWLPDWH�IURP�WKH�WUXH�XVH�RI�ILUH�



DQG� WKH� MXVW� DQG� VWUHQXRXV� DFFXVDWLRQ� DQG� FRQYLFWLRQ� RI� WKH� HUURUV� RI� DUW�
WKDW� WKH�GLYLQH�ERXQW\�LV�QRW�ZDQWLQJ�WR�PHQ�LQ�VXFK�NLQG�RI�SUHVHQWV��EXW
WKDW�PHQ�LQGHHG�DUH�ZDQWLQJ�WR�WKHPVHOYHV��DQG�OD\�VXFK�DQ�LQHVWLPDEOH�JLIW
XSRQ�WKH�EDFN�RI�D�VORZ�SDFHG�DVV��WKDW�LV��XSRQ�WKH�EDFN�RI�WKH�KHDY\��GXOO�
OLQJHULQJ�WKLQJ��H[SHULHQFH��IURP�ZKRVH�VOXJJLVK�DQG�WRUWRLVH�SDFH�SURFHHGV
WKDW�DQFLHQW�FRPSODLQW�RI�WKH�VKRUWQHVV�RI�OLIH��DQG�WKH�VORZ�DGYDQFHPHQW�RI
DUWV��$QG�FHUWDLQO\�LW�PD\�ZHOO�VHHP��WKDW�WKH�WZR�IDFXOWLHV�RI�UHDVRQLQJ�DQG
H[SHULHQFH�DUH�QRW�KLWKHUWR�SURSHUO\�MRLQHG�DQG�FRXSOHG�WRJHWKHU��EXW�WR�EH
VWLOO�QHZ�JLIWV�RI�WKH�JRGV��VHSDUDWHO\�ODLG��WKH�RQH�XSRQ�WKH�EDFN�RI�D�OLJKW
ELUG�� RU� DEVWUDFW� SKLORVRSK\�� DQG� WKH� RWKHU� XSRQ� DQ� DVV�� RU� VORZ�SDFHG
SUDFWLFH�DQG�WULDO��$QG�\HW�JRRG�KRSHV�PLJKW�EH�FRQFHLYHG�RI�WKLV�DVV��LI�LW
ZHUH�QRW�IRU�KLV�WKLUVW�DQG�WKH�DFFLGHQWV�RI�WKH�ZD\��)RU�ZH�MXGJH��WKDW�LI�DQ\
RQH�ZRXOG�FRQVWDQWO\�SURFHHG��E\�D�FHUWDLQ�ODZ�DQG�PHWKRG��LQ�WKH�URDG�RI
H[SHULHQFH�� DQG� QRW� E\� WKH�ZD\� WKLUVW� DIWHU� VXFK� H[SHULPHQWV� DV�PDNH� IRU
SURILW�RU�RVWHQWDWLRQ��QRU�H[FKDQJH�KLV�EXUGHQ��RU�TXLW�WKH�RULJLQDO�GHVLJQ�IRU
WKH�VDNH�RI� WKHVH��KH�PLJKW�EH�DQ�XVHIXO�EHDUHU�RI�D�QHZ�DQG�DFFXPXODWHG
GLYLQH�ERXQW\�WR�PDQNLQG�

7KDW� WKLV�JLIW�RI�SHUSHWXDO�\RXWK�VKRXOG�SDVV� IURP�PHQ� WR�VHUSHQWV��VHHPV
DGGHG�E\�ZD\�RI�RUQDPHQW��DQG�LOOXVWUDWLRQ�WR�WKH�IDEOH��SHUKDSV�LQWLPDWLQJ�
DW� WKH� VDPH� WLPH�� WKH� VKDPH� LW� LV� IRU� PHQ�� WKDW� WKH\�� ZLWK� WKHLU� ILUH�� DQG
QXPHURXV�DUWV��FDQQRW�SURFXUH�WR�WKHPVHOYHV�WKRVH�WKLQJV�ZKLFK�QDWXUH�KDV
EHVWRZHG�XSRQ�PDQ\�RWKHU�FUHDWXUHV�

7KH� VXGGHQ� UHFRQFLOLDWLRQ� RI� 3URPHWKHXV� WR� PDQNLQG�� DIWHU� EHLQJ
GLVDSSRLQWHG� RI� WKHLU� KRSHV�� FRQWDLQV� D� SUXGHQW� DQG� XVHIXO� DGPRQLWLRQ�� ,W
SRLQWV� RXW� WKH� OHYLW\� DQG� WHPHULW\� RI�PHQ� LQ� QHZ� H[SHULPHQWV��ZKHQ�� QRW
SUHVHQWO\� VXFFHHGLQJ�� RU� DQVZHULQJ� WR� H[SHFWDWLRQ�� WKH\� SUHFLSLWDQWO\� TXLW
WKHLU�QHZ�XQGHUWDNLQJV��KXUU\�EDFN� WR� WKHLU�ROG�RQHV��DQG�JURZ�UHFRQFLOHG
WKHUHWR�

$IWHU� WKH� IDEOH� KDV� GHVFULEHG� WKH� VWDWH� RI� PDQ�� ZLWK� UHJDUG� WR� DUWV� DQG
LQWHOOHFWXDO� PDWWHUV�� LW� SDVVHV� RQ� WR� UHOLJLRQ�� IRU� DIWHU� WKH� LQYHQWLQJ� DQG
VHWWOLQJ� RI� DUWV�� IROORZV� WKH� HVWDEOLVKPHQW� RI� GLYLQH� ZRUVKLS�� ZKLFK
K\SRFULV\�SUHVHQWO\�HQWHUV� LQWR�DQG�FRUUXSWV��6R� WKDW�E\� WKH� WZR�VDFULILFHV
ZH� KDYH� HOHJDQWO\� SDLQWHG� WKH� SHUVRQ� RI� D�PDQ� WUXO\� UHOLJLRXV�� DQG� RI� DQ
K\SRFULWH��2QH�RI�WKHVH�VDFULILFHV�FRQWDLQHG�WKH�IDW��RU�WKH�SRUWLRQ�RI�*RG�
XVHG�IRU�EXUQLQJ�DQG�LQFHQVLQJ��WKHUHE\�GHQRWLQJ�DIIHFWLRQ�DQG�]HDO��RIIHUHG



XS� WR�KLV�JORU\�� ,W� OLNHZLVH�FRQWDLQHG� WKH�ERZHOV��ZKLFK�DUH� H[SUHVVLYH�RI
FKDULW\�� DORQJ� ZLWK� WKH� JRRG� DQG� XVHIXO� IOHVK�� %XW� WKH� RWKHU� FRQWDLQHG
QRWKLQJ�PRUH�WKDQ�GU\�ERQHV��ZKLFK�QHYHUWKHOHVV�VWXIIHG�RXW�WKH�KLGH��VR�DV
WR� PDNH� LW� UHVHPEOH� D� IDLU�� EHDXWLIXO�� DQG� PDJQLILFHQW� VDFULILFH�� KHUHE\
ILQHO\� GHQRWLQJ� WKH� H[WHUQDO� DQG� HPSW\� ULWHV� DQG� EDUUHQ� FHUHPRQLHV�
ZKHUHZLWK� PHQ� EXUGHQ� DQG� VWXII� RXW� WKH� GLYLQH� ZRUVKLS�²WKLQJV� UDWKHU
LQWHQGHG�IRU�VKRZ�DQG�RVWHQWDWLRQ�WKDQ�FRQGXFLQJ�WR�SLHW\��1RU�DUH�PDQNLQG
VLPSO\�FRQWHQW�ZLWK�WKLV�PRFN�ZRUVKLS�RI�*RG��EXW�DOVR�LPSRVH�DQG�IXUWKHU
LW�XSRQ�KLP��DV� LI�KH�KDG�FKRVHQ�DQG�RUGDLQHG�LW��&HUWDLQO\�WKH�SURSKHW�� LQ
WKH�SHUVRQ�RI�*RG��KDV�D�ILQH�H[SRVWXODWLRQ��DV�WR�WKLV�PDWWHU�RI�FKRLFH��³,V
WKLV�WKH�IDVWLQJ�ZKLFK�,�KDYH�FKRVHQ��WKDW�D�PDQ�VKRXOG�DIIOLFW�KLV�VRXO�IRU�D
GD\��DQG�ERZ�GRZQ�KLV�KHDG�OLNH�D�EXOUXVK"´

$IWHU� WKXV� WRXFKLQJ� WKH� VWDWH� RI� UHOLJLRQ�� WKH� IDEOH� QH[W� WXUQV� WR�PDQQHUV�
DQG�WKH�FRQGLWLRQV�RI�KXPDQ�OLIH��$QG�WKRXJK�LW�EH�D�YHU\�FRPPRQ��\HW�LV�LW
D� MXVW� LQWHUSUHWDWLRQ�� WKDW�3DQGRUD�GHQRWHV� WKH�SOHDVXUHV�DQG� OLFHQWLRXVQHVV
ZKLFK� WKH� FXOWLYDWLRQ� DQG� OX[XU\� RI� WKH� DUWV� RI� FLYLO� OLIH� LQWURGXFH�� DV� LW
ZHUH�� E\� WKH� LQVWUXPHQWDO� HIILFDF\� RI� ILUH�� ZKHQFH� WKH� ZRUNV� RI� WKH
YROXSWXDU\� DUWV� DUH� SURSHUO\� DWWULEXWHG� WR� 9XOFDQ�� WKH� *RG� RI� )LUH�� $QG
KHQFH� LQILQLWH� PLVHULHV� DQG� FDODPLWLHV� KDYH� SURFHHGHG� WR� WKH� PLQGV�� WKH
ERGLHV�� DQG� WKH� IRUWXQHV�RI�PHQ�� WRJHWKHU�ZLWK� D� ODWH� UHSHQWDQFH�� DQG� WKLV
QRW�LQ�HDFK�PDQ¶V�SDUWLFXODU��EXW�DOVR�LQ�NLQJGRPV�DQG�VWDWHV��IRU�ZDUV��DQG
WXPXOWV�� DQG� W\UDQQLHV�� KDYH� DOO� DULVHQ� IURP� WKLV� VDPH� IRXQWDLQ�� RU�ER[�RI
3DQGRUD�

,W�LV�ZRUWK�REVHUYLQJ��KRZ�EHDXWLIXOO\�DQG�HOHJDQWO\�WKH�IDEOH�KDV�GUDZQ�WZR
UHLJQLQJ�FKDUDFWHUV�LQ�KXPDQ�OLIH��DQG�JLYHQ�WZR�H[DPSOHV��RU�WDEODWXUHV�RI
WKHP��XQGHU� WKH�SHUVRQV�RI�3URPHWKHXV�DQG�(SLPHWKHXV��7KH� IROORZHUV�RI
(SLPHWKHXV�DUH�LPSURYLGHQW��VHH�QRW�IDU�EHIRUH�WKHP��DQG�SUHIHU�VXFK�WKLQJV
DV�DUH�DJUHHDEOH�IRU�WKH�SUHVHQW��ZKHQFH�WKH\�DUH�RSSUHVVHG�ZLWK�QXPHURXV
VWUDLWV�� GLIILFXOWLHV�� DQG� FDODPLWLHV�� ZLWK� ZKLFK� WKH\� DOPRVW� FRQWLQXDOO\
VWUXJJOH��EXW�LQ�WKH�PHDQ�WLPH�JUDWLI\�WKHLU�RZQ�WHPSHU��DQG��IRU�ZDQW�RI�D
EHWWHU�NQRZOHGJH�RI�WKLQJV��IHHG�WKHLU�PLQGV�ZLWK�PDQ\�YDLQ�KRSHV��DQG�DV
ZLWK� VR� PDQ\� SOHDVLQJ� GUHDPV�� GHOLJKW� WKHPVHOYHV�� DQG� VZHHWHQ� WKH
PLVHULHV�RI�OLIH�

%XW�WKH�IROORZHUV�RI�3URPHWKHXV�DUH�WKH�SUXGHQW��ZDU\�PHQ��WKDW�ORRN�LQWR
IXWXULW\�� DQG� FDXWLRXVO\� JXDUG� DJDLQVW�� SUHYHQW�� DQG� XQGHUPLQH� PDQ\



FDODPLWLHV�DQG�PLVIRUWXQHV��%XW�WKLV�ZDWFKIXO��SURYLGHQW�WHPSHU��LV�DWWHQGHG
ZLWK�D�GHSULYDWLRQ�RI�QXPHURXV�SOHDVXUHV��DQG�WKH�ORVV�RI�YDULRXV�GHOLJKWV�
ZKLOVW�VXFK�PHQ�GHEDU�WKHPVHOYHV�WKH�XVH�HYHQ�RI�LQQRFHQW�WKLQJV��DQG�ZKDW
LV� VWLOO�ZRUVH�� UDFN�DQG� WRUWXUH� WKHPVHOYHV�ZLWK�FDUHV�� IHDUV��DQG�GLVTXLHWV�
EHLQJ�ERXQG�IDVW� WR�WKH�SLOODU�RI�QHFHVVLW\��DQG�WRUPHQWHG�ZLWK�QXPEHUOHVV
WKRXJKWV� �ZKLFK� IRU� WKHLU� VZLIWQHVV� DUH� ZHOO� FRPSDUHG� WR� DQ� HDJOH��� WKDW
FRQWLQXDOO\�ZRXQG��WHDU��DQG�JQDZ�WKHLU�OLYHU�RU�PLQG��XQOHVV��SHUKDSV��WKH\
ILQG�VRPH�VPDOO�UHPLVVLRQ�E\�LQWHUYDOV��RU�DV�LW�ZHUH�DW�QLJKWV��EXW�WKHQ�QHZ
DQ[LHWLHV�� GUHDGV�� DQG� IHDUV�� VRRQ� UHWXUQ� DJDLQ�� DV� LW�ZHUH� LQ� WKH�PRUQLQJ�
$QG��WKHUHIRUH��YHU\�IHZ�PHQ��RI�HLWKHU�WHPSHU��KDYH�VHFXUHG�WR�WKHPVHOYHV
WKH� DGYDQWDJHV� RI� SURYLGHQFH�� DQG� NHSW� FOHDU� RI� GLVTXLHWV�� WURXEOHV�� DQG
PLVIRUWXQHV�

1RU�LQGHHG�FDQ�DQ\�PDQ�REWDLQ�WKLV�HQG�ZLWKRXW�WKH�DVVLVWDQFH�RI�+HUFXOHV�
WKDW�LV��RI�VXFK�IRUWLWXGH�DQG�FRQVWDQF\�RI�PLQG�DV�VWDQGV�SUHSDUHG�DJDLQVW
HYHU\� HYHQW�� DQG� UHPDLQV� LQGLIIHUHQW� WR� HYHU\� FKDQJH�� ORRNLQJ� IRUZDUG
ZLWKRXW�EHLQJ�GDXQWHG��HQMR\LQJ�WKH�JRRG�ZLWKRXW�GLVGDLQ��DQG�HQGXULQJ�WKH
EDG�ZLWKRXW�LPSDWLHQFH��$QG�LW�PXVW�EH�REVHUYHG��WKDW�HYHQ�3URPHWKHXV�KDG
QRW� WKH�SRZHU� WR�IUHH�KLPVHOI��EXW�RZHG�KLV�GHOLYHUDQFH� WR�DQRWKHU�� IRU�QR
QDWXUDO� LQEUHG� IRUFH� DQG� IRUWLWXGH� FRXOG� SURYH� HTXDO� WR� VXFK� D� WDVN�� 7KH
SRZHU� RI� UHOHDVLQJ� KLP� FDPH� IURP� WKH� XWPRVW� FRQILQHV� RI� WKH� RFHDQ�� DQG
IURP� WKH� VXQ�� WKDW� LV�� IURP�$SROOR�� RU� NQRZOHGJH�� DQG� DJDLQ�� IURP� D� GXH
FRQVLGHUDWLRQ�RI�WKH�XQFHUWDLQW\�� LQVWDELOLW\��DQG�IOXFWXDWLQJ�VWDWH�RI�KXPDQ
OLIH��ZKLFK�LV�DSWO\�UHSUHVHQWHG�E\�VDLOLQJ�WKH�RFHDQ��$FFRUGLQJO\��9LUJLO�KDV
SUXGHQWO\�MRLQHG�WKHVH�WZR�WRJHWKHU��DFFRXQWLQJ�KLP�KDSS\�ZKR�NQRZV�WKH
FDXVHV� RI� WKLQJV�� DQG� KDV� FRQTXHUHG� DOO� KLV� IHDUV�� DSSUHKHQVLRQV�� DQG
VXSHUVWLWLRQV����

,W� LV�DGGHG��ZLWK�JUHDW�HOHJDQFH�� IRU�VXSSRUWLQJ�DQG�FRQILUPLQJ�WKH�KXPDQ
PLQG��WKDW�WKH�JUHDW�KHUR�ZKR�WKXV�GHOLYHUHG�KLP�VDLOHG�WKH�RFHDQ�LQ�D�FXS�
RU�SLWFKHU��WR�SUHYHQW�IHDU��RU�FRPSODLQW��DV�LI��WKURXJK�WKH�QDUURZQHVV�RI�RXU
QDWXUH��RU�D�WRR�JUHDW�IUDJLOLW\�WKHUHRI��ZH�ZHUH�DEVROXWHO\�LQFDSDEOH�RI�WKDW
IRUWLWXGH�DQG�FRQVWDQF\�WR�ZKLFK�6HQHFD�ILQHO\�DOOXGHV��ZKHQ�KH�VD\V��³,W�LV
D�QREOH�WKLQJ��DW�RQFH�WR�SDUWLFLSDWH�LQ�WKH�IUDLOW\�RI�PDQ�DQG�WKH�VHFXULW\�RI
D�JRG�´

:H� KDYH� KLWKHUWR�� WKDW� ZH� PLJKW� QRW� EUHDN� WKH� FRQQHFWLRQ� RI� WKLQJV�
GHVLJQHGO\� RPLWWHG� WKH� ODVW� FULPH� RI� 3URPHWKHXV²WKDW� RI� DWWHPSWLQJ� WKH



FKDVWLW\�RI�0LQHUYD²ZKLFK�KHLQRXV�RIIHQFH� LW� GRXEWOHVV�ZDV�� WKDW� FDXVHG
WKH� SXQLVKPHQW� RI� KDYLQJ� KLV� OLYHU� JQDZHG� E\� WKH� YXOWXUH�� 7KH� PHDQLQJ
VHHPV�WR�EH� WKLV�²WKDW�ZKHQ�PHQ�DUH�SXIIHG�XS�ZLWK�DUWV�DQG�NQRZOHGJH�
WKH\� RIWHQ� WU\� WR� VXEGXH� HYHQ� WKH� GLYLQH� ZLVGRP� DQG� EULQJ� LW� XQGHU� WKH
GRPLQLRQ�RI� VHQVH� DQG� UHDVRQ��ZKHQFH� LQHYLWDEO\� IROORZV� D�SHUSHWXDO�DQG
UHVWOHVV� UHQGLQJ� DQG� WHDULQJ� RI� WKH�PLQG��$� VREHU� DQG� KXPEOH� GLVWLQFWLRQ
PXVW��WKHUHIRUH��EH�PDGH�EHWZL[W�GLYLQH�DQG�KXPDQ�WKLQJV��DQG�EHWZL[W�WKH
RUDFOHV� RI� VHQVH� DQG� IDLWK�� XQOHVV�PDQNLQG� KDG� UDWKHU� FKRRVH� DQ� KHUHWLFDO
UHOLJLRQ��DQG�D�ILFWLWLRXV�DQG�URPDQWLF�SKLORVRSK\����

7KH� ODVW� SDUWLFXODU� LQ� WKH� IDEOH� LV� WKH� *DPHV� RI� WKH� 7RUFK�� LQVWLWXWHG� WR
3URPHWKHXV�� ZKLFK� DJDLQ� UHODWHV� WR� DUWV� DQG� VFLHQFHV�� DV� ZHOO� DV� WKH
LQYHQWLRQ� RI� ILUH�� IRU� WKH� FRPPHPRUDWLRQ� DQG� FHOHEUDWLRQ� ZKHUHRI� WKHVH
JDPHV� ZHUH� KHOG�� $QG� KHUH� ZH� KDYH� DQ� H[WUHPHO\� SUXGHQW� DGPRQLWLRQ�
GLUHFWLQJ�XV� WR� H[SHFW� WKH�SHUIHFWLRQ�RI� WKH� VFLHQFHV� IURP� VXFFHVVLRQ�� DQG
QRW� IURP� WKH� VZLIWQHVV� DQG� DELOLWLHV� RI� DQ\� VLQJOH� SHUVRQ�� IRU� KH� ZKR� LV
IOHHWHVW�DQG�VWURQJHVW�LQ�WKH�FRXUVH�PD\�SHUKDSV�EH�OHVV�ILW�WR�NHHS�KLV�WRUFK
DOLJKW��VLQFH�WKHUH�LV�GDQJHU�RI�LWV�JRLQJ�RXW�IURP�WRR�UDSLG�DV�ZHOO�DV�IURP
WRR�VORZ�D�PRWLRQ�����%XW�WKLV�NLQG�RI�FRQWHVW��ZLWK�WKH�WRUFK��VHHPV�WR�KDYH
EHHQ�ORQJ�GURSSHG�DQG�QHJOHFWHG��WKH�VFLHQFHV�DSSHDULQJ�WR�KDYH�IORXULVKHG
SULQFLSDOO\�LQ�WKHLU�ILUVW�DXWKRUV��DV�$ULVWRWOH��*DOHQ��(XFOLG��3WROHP\��	F��
ZKLOVW�WKHLU�VXFFHVVRUV�KDYH�GRQH�YHU\� OLWWOH��RU�VFDUFH�PDGH�DQ\�DWWHPSWV�
%XW�LW�ZHUH�KLJKO\�WR�EH�ZLVKHG�WKDW�WKHVH�JDPHV�PLJKW�EH�UHQHZHG��WR�WKH
KRQRU�RI�3URPHWKHXV��RU�KXPDQ�QDWXUH��DQG�WKDW�WKH\�PLJKW�H[FLWH�FRQWHVW�
HPXODWLRQ��DQG�ODXGDEOH�HQGHDYRUV��DQG�WKH�GHVLJQ�PHHW�ZLWK�VXFK�VXFFHVV
DV� QRW� WR� KDQJ� WRWWHULQJ�� WUHPXORXV�� DQG� KD]DUGHG�� XSRQ� WKH� WRUFK� RI� DQ\
VLQJOH� SHUVRQ�� 0DQNLQG�� WKHUHIRUH�� VKRXOG� EH� DGPRQLVKHG� WR� URXVH
WKHPVHOYHV��DQG�WU\�DQG�H[HUW�WKHLU�RZQ�VWUHQJWK�DQG�FKDQFH��DQG�QRW�SODFH
DOO� WKHLU� GHSHQGHQFH� XSRQ� D� IHZ� PHQ�� ZKRVH� DELOLWLHV� DQG� FDSDFLWLHV�
SHUKDSV��DUH�QRW�JUHDWHU�WKDQ�WKHLU�RZQ�

7KHVH�DUH�WKH�SDUWLFXODUV�ZKLFK�DSSHDU�WR�XV�VKDGRZHG�RXW�E\�WKLV�WULWH�DQG
YXOJDU� IDEOH�� WKRXJK� ZLWKRXW� GHQ\LQJ� WKDW� WKHUH� PD\� EH� FRQWDLQHG� LQ� LW
VHYHUDO�LQWLPDWLRQV�WKDW�KDYH�D�VXUSULVLQJ�FRUUHVSRQGHQFH�ZLWK�WKH�&KULVWLDQ
P\VWHULHV�� ,Q� SDUWLFXODU�� WKH� YR\DJH� RI� +HUFXOHV�� PDGH� LQ� D� SLWFKHU�� WR
UHOHDVH� 3URPHWKHXV�� EHDUV� DQ� DOOXVLRQ� WR� WKH�ZRUG� RI�*RG�� FRPLQJ� LQ� WKH
IUDLO� YHVVHO� RI� WKH� IOHVK� WR� UHGHHP�PDQNLQG��%XW�ZH� LQGXOJH� RXUVHOYHV� QR
VXFK�OLEHUWLHV�DV�WKHVH��IRU�IHDU�RI�XVLQJ�VWUDQJH�ILUH�DW�WKH�DOWDU�RI�WKH�/RUG�
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0(',2&5,7<�� RU� WKH� KROGLQJ� D� PLGGOH� FRXUVH�� KDV� EHHQ� KLJKO\� H[WROOHG� LQ
PRUDOLW\��EXW� OLWWOH� LQ�PDWWHUV�RI� VFLHQFH�� WKRXJK�QR� OHVV�XVHIXO�DQG�SURSHU
KHUH��ZKLOVW�LQ�SROLWLFV�LW�LV�KHOG�VXVSHFWHG��DQG�RXJKW�WR�EH�HPSOR\HG�ZLWK
MXGJPHQW�� 7KH� DQFLHQWV� GHVFULEHG� PHGLRFULW\� LQ� PDQQHUV� E\� WKH� FRXUVH
SUHVFULEHG� WR� ,FDUXV�� DQG� LQ�PDWWHUV� RI� WKH� XQGHUVWDQGLQJ� E\� WKH� VWHHULQJ
EHWZL[W�6F\OOD�DQG�&KDU\EGLV��RQ�DFFRXQW�RI�WKH�JUHDW�GLIILFXOW\�DQG�GDQJHU
LQ�SDVVLQJ�WKRVH�VWUDLWV�

,FDUXV��EHLQJ�WR�IO\�DFURVV�WKH�VHD��ZDV�RUGHUHG�E\�KLV�IDWKHU�QHLWKHU�WR�VRDU
WRR�KLJK�QRU�IO\�WRR�ORZ��IRU��DV�KLV�ZLQJV�ZHUH�IDVWHQHG�WRJHWKHU�ZLWK�ZD[�
WKHUH�ZDV�GDQJHU�RI�LWV�PHOWLQJ�E\�WKH�VXQ¶V�KHDW�LQ�WRR�KLJK�D�IOLJKW��DQG�RI
LWV�EHFRPLQJ�OHVV�WHQDFLRXV�E\�WKH�PRLVWXUH�LI�KH�NHSW�WRR�QHDU�WKH�YDSRU�RI
WKH� VHD�� %XW� KH�� ZLWK� D� MXYHQLOH� FRQILGHQFH�� VRDUHG� DORIW�� DQG� IHOO� GRZQ
KHDGORQJ�

(;3/$1$7,21�²7KH� IDEOH� LV� YXOJDU�� DQG� HDVLO\� LQWHUSUHWHG�� IRU� WKH� SDWK� RI
YLUWXH�OLHV�VWUDLJKW�EHWZHHQ�H[FHVV�RQ�WKH�RQH�VLGH��DQG�GHIHFW�RQ�WKH�RWKHU�
$QG� QR� ZRQGHU� WKDW� H[FHVV� VKRXOG� SURYH� WKH� EDQH� RI� ,FDUXV�� H[XOWLQJ� LQ
MXYHQLOH�VWUHQJWK�DQG�YLJRU��IRU�H[FHVV�LV�WKH�QDWXUDO�YLFH�RI�\RXWK��DV�GHIHFW
LV�WKDW�RI�ROG�DJH��DQG�LI�D�PDQ�PXVW�SHULVK�E\�HLWKHU��,FDUXV�FKRVH�WKH�EHWWHU
RI�WKH�WZR��IRU�DOO�GHIHFWV�DUH�MXVWO\�HVWHHPHG�PRUH�GHSUDYHG�WKDQ�H[FHVVHV�
7KHUH�LV�VRPH�PDJQDQLPLW\�LQ�H[FHVV��WKDW��OLNH�D�ELUG��FODLPV�NLQGUHG�ZLWK
WKH�KHDYHQV��EXW�GHIHFW�LV�D�UHSWLOH��WKDW�EDVHO\�FUDZOV�XSRQ�WKH�HDUWK��,W�ZDV
H[FHOOHQWO\�VDLG�E\�+HUDFOLWXV��³$�GU\�OLJKW�PDNHV�WKH�EHVW�VRXO�´�IRU�LI�WKH
VRXO� FRQWUDFWV�PRLVWXUH� IURP� WKH� HDUWK�� LW� SHUIHFWO\� GHJHQHUDWHV� DQG� VLQNV�
2Q�WKH�RWKHU�KDQG��PRGHUDWLRQ�PXVW�EH�REVHUYHG��WR�SUHYHQW�WKLV�ILQH�OLJKW
IURP�EXUQLQJ��E\�LWV�WRR�JUHDW�VXEWLOLW\�DQG�GU\QHVV��%XW�WKHVH�REVHUYDWLRQV
DUH�FRPPRQ�



,Q� PDWWHUV� RI� WKH� XQGHUVWDQGLQJ�� LW� UHTXLUHV� JUHDW� VNLOO� DQG� D� SDUWLFXODU
IHOLFLW\� WR� VWHHU� FOHDU� RI� 6F\OOD� DQG� &KDU\EGLV�� ,I� WKH� VKLS� VWULNHV� XSRQ
6F\OOD�� LW� LV� GDVKHG� LQ� SLHFHV� DJDLQVW� WKH� URFNV�� LI� XSRQ� &KDU\EGLV�� LW� LV
VZDOORZHG�RXWULJKW��7KLV�DOOHJRU\�LV�SUHJQDQW�ZLWK�PDWWHU��EXW�ZH�VKDOO�RQO\
REVHUYH�WKH�IRUFH�RI�LW�OLHV�KHUH��WKDW�D�PHDQ�EH�REVHUYHG�LQ�HYHU\�GRFWULQH
DQG� VFLHQFH�� DQG� LQ� WKH� UXOHV� DQG� D[LRPV� WKHUHRI�� EHWZHHQ� WKH� URFNV� RI
GLVWLQFWLRQV�DQG�WKH�ZKLUOSRROV�RI�XQLYHUVDOLWLHV��IRU�WKHVH�WZR�DUH�WKH�EDQH
DQG�VKLSZUHFN�RI�ILQH�JHQLXVHV�DQG�DUWV�
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7+(<� UHODWH� WKDW�6SKLQ[�ZDV�D�PRQVWHU��YDULRXVO\� IRUPHG��KDYLQJ� WKH� IDFH
DQG�YRLFH�RI�D�YLUJLQ�� WKH�ZLQJV�RI�D�ELUG��DQG� WKH� WDORQV�RI�D�JULIILQ��6KH
UHVLGHG�RQ� WKH� WRS�RI�D�PRXQWDLQ��QHDU� WKH�FLW\�7KHEHV��DQG�DOVR�EHVHW� WKH
KLJKZD\V��+HU�PDQQHU�ZDV� WR� OLH� LQ� DPEXVK� DQG� VHL]H� WKH� WUDYHOOHUV�� DQG
KDYLQJ� WKHP� LQ�KHU�SRZHU�� WR�SURSRVH� WR� WKHP�FHUWDLQ�GDUN�DQG�SHUSOH[HG
ULGGOHV�� ZKLFK� LW� ZDV� WKRXJKW� VKH� UHFHLYHG� IURP� WKH� 0XVHV�� DQG� LI� KHU
ZUHWFKHG�FDSWLYHV�FRXOG�QRW�VROYH�DQG�LQWHUSUHW�WKHVH�ULGGOHV��VKH��ZLWK�JUHDW
FUXHOW\��IHOO�XSRQ�WKHP��LQ�WKHLU�KHVLWDWLRQ�DQG�FRQIXVLRQ��DQG�WRUH�WKHP�WR
SLHFHV�� 7KLV� SODJXH� KDYLQJ� UHLJQHG� D� ORQJ� WLPH�� WKH� 7KHEDQV� DW� OHQJWK
RIIHUHG� WKHLU� NLQJGRP� WR� WKH� PDQ� ZKR� FRXOG� LQWHUSUHW� KHU� ULGGOHV�� WKHUH
EHLQJ�QR�RWKHU�ZD\�WR�VXEGXH�KHU��¯GLSXV��D�SHQHWUDWLQJ�DQG�SUXGHQW�PDQ�
WKRXJK� ODPH� LQ� KLV� IHHW�� H[FLWHG� E\� VR� JUHDW� D� UHZDUG�� DFFHSWHG� WKH
FRQGLWLRQ��DQG�ZLWK�D�JRRG�DVVXUDQFH�RI�PLQG��FKHHUIXOO\�SUHVHQWHG�KLPVHOI
EHIRUH� WKH� PRQVWHU�� ZKR� GLUHFWO\� DVNHG� KLP�� ³:KDW� FUHDWXUH� WKDW� ZDV�
ZKLFK�� EHLQJ�ERUQ� IRXU�IRRWHG�� DIWHUZDUGV�EHFDPH� WZR�IRRWHG�� WKHQ� WKUHH�
IRRWHG�� DQG� ODVWO\� IRXU�IRRWHG� DJDLQ"´� ¯GLSXV�� ZLWK� SUHVHQFH� RI� PLQG�
UHSOLHG�LW�ZDV�PDQ��ZKR��XSRQ�KLV�ILUVW�ELUWK�DQG�LQIDQW�VWDWH��FUDZOHG�XSRQ
DOO� IRXUV� LQ�HQGHDYRULQJ� WR�ZDON��EXW�QRW� ORQJ�DIWHU�ZHQW�XSULJKW�XSRQ�KLV
WZR�QDWXUDO�IHHW��DJDLQ��LQ�ROG�DJH�ZDONHG�WKUHH�IRRWHG��ZLWK�D�VWLFN��DQG�DW
ODVW��JURZLQJ�GHFUHSLW�� OD\� IRXU�IRRWHG�FRQILQHG� WR�KLV�EHG�� DQG�KDYLQJ�E\
WKLV�H[DFW�VROXWLRQ�REWDLQHG�WKH�YLFWRU\��KH�VOHZ�WKH�PRQVWHU��DQG��OD\LQJ�WKH



FDUFDVV� XSRQ� DQ� DVV�� OHG� KHU� DZD\� LQ� WULXPSK�� DQG� XSRQ� WKLV� KH� ZDV�
DFFRUGLQJ�WR�WKH�DJUHHPHQW��PDGH�NLQJ�RI�7KHEHV�

(;3/$1$7,21�²7KLV� LV�DQ�HOHJDQW�� LQVWUXFWLYH�IDEOH��DQG�VHHPV�LQYHQWHG� WR
UHSUHVHQW� VFLHQFH�� HVSHFLDOO\� DV� MRLQHG� ZLWK� SUDFWLFH�� )RU� VFLHQFH� PD\�
ZLWKRXW� DEVXUGLW\�� EH� FDOOHG� D� PRQVWHU�� EHLQJ� VWUDQJHO\� JD]HG� DW� DQG
DGPLUHG�E\� WKH� LJQRUDQW�DQG�XQVNLOIXO��+HU� ILJXUH�DQG� IRUP� LV�YDULRXV��E\
UHDVRQ�RI�WKH�YDVW�YDULHW\�RI�VXEMHFWV�WKDW�VFLHQFH�FRQVLGHUV��KHU�YRLFH�DQG
FRXQWHQDQFH�DUH� UHSUHVHQWHG� IHPDOH��E\� UHDVRQ�RI�KHU�JD\�DSSHDUDQFH�DQG
YROXELOLW\� RI� VSHHFK�� ZLQJV� DUH� DGGHG�� EHFDXVH� WKH� VFLHQFHV� DQG� WKHLU
LQYHQWLRQV� UXQ� DQG� IO\� DERXW� LQ� D� PRPHQW�� IRU� NQRZOHGJH� OLNH� OLJKW
FRPPXQLFDWHG�IURP�RQH�WRUFK�WR�DQRWKHU��LV�SUHVHQWO\�FDXJKW�DQG�FRSLRXVO\
GLIIXVHG�� VKDUS� DQG� KRRNHG� WDORQV� DUH� HOHJDQWO\� DWWULEXWHG� WR� KHU�� EHFDXVH
WKH� D[LRPV�DQG� DUJXPHQWV�RI� VFLHQFH� HQWHU� WKH�PLQG�� OD\�KROG�RI� LW�� IL[� LW
GRZQ�� DQG� NHHS� LW� IURP� PRYLQJ� RU� VOLSSLQJ� DZD\�� 7KLV� WKH� VDFUHG
SKLORVRSKHU�REVHUYHG��ZKHQ�KH�VDLG��³7KH�ZRUGV�RI�WKH�ZLVH�DUH�OLNH�JRDGV
RU�QDLOV�GULYHQ�IDU�LQ�´����$JDLQ��DOO�VFLHQFH�VHHPV�SODFHG�RQ�KLJK��DV�LW�ZHUH
RQ� WKH� WRSV� RI� PRXQWDLQV� WKDW� DUH� KDUG� WR� FOLPE�� IRU� VFLHQFH� LV� MXVWO\
LPDJLQHG�D�VXEOLPH�DQG�ORIW\�WKLQJ��ORRNLQJ�GRZQ�XSRQ�LJQRUDQFH�IURP�DQ
HPLQHQFH��DQG�DW�WKH�VDPH�WLPH�WDNLQJ�DQ�H[WHQVLYH�YLHZ�RQ�DOO�VLGHV��DV�LV
XVXDO� RQ� WKH� WRSV� RI� PRXQWDLQV�� 6FLHQFH� LV� VDLG� WR� EHVHW� WKH� KLJKZD\V�
EHFDXVH� WKURXJK� DOO� WKH� MRXUQH\� DQG� SHUHJULQDWLRQ� RI� KXPDQ� OLIH� WKHUH� LV
PDWWHU�DQG�RFFDVLRQ�RIIHUHG�RI�FRQWHPSODWLRQ�

6SKLQ[� LV� VDLG� WR� SURSRVH� YDULRXV� GLIILFXOW� TXHVWLRQV� DQG� ULGGOHV� WR� PHQ�
ZKLFK� VKH� UHFHLYHG� IURP� WKH�0XVHV�� DQG� WKHVH� TXHVWLRQV�� VR� ORQJ� DV� WKH\
UHPDLQ�ZLWK�WKH�0XVHV��PD\�YHU\�ZHOO�EH�XQDFFRPSDQLHG�ZLWK�VHYHULW\��IRU
ZKLOH� WKHUH� LV� QR� RWKHU� HQG� RI� FRQWHPSODWLRQ� DQG� LQTXLU\� EXW� WKDW� RI
NQRZOHGJH� DORQH�� WKH� XQGHUVWDQGLQJ� LV� QRW� RSSUHVVHG�� RU� GULYHQ� WR� VWUDLWV
DQG� GLIILFXOWLHV�� EXW� H[SDWLDWHV� DQG� UDQJHV� DW� ODUJH�� DQG� HYHQ� UHFHLYHV� D
GHJUHH�RI�SOHDVXUH�IURP�GRXEW�DQG�YDULHW\��EXW�DIWHU�WKH�0XVHV�KDYH�JLYHQ
RYHU�WKHLU�ULGGOHV�WR�6SKLQ[��WKDW�LV��WR�SUDFWLFH��ZKLFK�XUJHV�DQG�LPSHOV�WR
DFWLRQ�� FKRLFH�� DQG� GHWHUPLQDWLRQ�� WKHQ� LW� LV� WKDW� WKH\� EHFRPH� WRUWXULQJ�
VHYHUH��DQG�WU\LQJ��DQG��XQOHVV�VROYHG�DQG�LQWHUSUHWHG��VWUDQJHO\�SHUSOH[�DQG
KDUDVV�WKH�KXPDQ�PLQG��UHQG�LW�HYHU\�ZD\��DQG�SHUIHFWO\�WHDU�LW�WR�SLHFHV��$OO
WKH� ULGGOHV� RI� 6SKLQ[�� WKHUHIRUH�� KDYH� WZR� FRQGLWLRQV� DQQH[HG�� YL]�
GLODFHUDWLRQ� WR� WKRVH�ZKR�GR�QRW� VROYH� WKHP��DQG�HPSLUH� WR� WKRVH� WKDW�GR�



)RU� KH� ZKR� XQGHUVWDQGV� WKH� WKLQJ� SURSRVHG�� REWDLQV� KLV� HQG�� DQG� HYHU\
DUWLILFHU�UXOHV�RYHU�KLV�ZRUN����

6SKLQ[�KDV�QR�PRUH�WKDQ�WZR�NLQGV�RI�ULGGOHV��RQH�UHODWLQJ�WR�WKH�QDWXUH�RI
WKLQJV��WKH�RWKHU�WR�WKH�QDWXUH�RI�PDQ��DQG�FRUUHVSRQGHQW�WR�WKHVH��WKH�SUL]HV
RI� WKH�VROXWLRQ�DUH� WZR�NLQGV�RI�HPSLUH�²WKH�HPSLUH�RYHU�QDWXUH��DQG� WKH
HPSLUH� RYHU�PDQ�� )RU� WKH� WUXH� DQG� XOWLPDWH� HQG� RI� QDWXUDO� SKLORVRSK\� LV
GRPLQLRQ� RYHU� QDWXUDO� WKLQJV�� QDWXUDO� ERGLHV�� UHPHGLHV�� PDFKLQHV�� DQG
QXPEHUOHVV� RWKHU� SDUWLFXODUV�� WKRXJK� WKH� VFKRROV�� FRQWHQWHG� ZLWK� ZKDW
VSRQWDQHRXVO\�RIIHUV��DQG�VZROOHQ�ZLWK�WKHLU�RZQ�GLVFRXUVHV��QHJOHFW��DQG�LQ
D�PDQQHU�GHVSLVH��ERWK�WKLQJV�DQG�ZRUNV�

%XW� WKH�ULGGOH�SURSRVHG�WR�¯GLSXV�� WKH�VROXWLRQ�ZKHUHRI�DFTXLUHG�KLP�WKH
7KHEDQ�NLQJGRP�� UHJDUGHG� WKH�QDWXUH�RI�PDQ�� IRU� KH�ZKR�KDV� WKRURXJKO\
ORRNHG� LQWR� DQG� H[DPLQHG� KXPDQ� QDWXUH��PD\� LQ� D�PDQQHU� FRPPDQG� KLV
RZQ� IRUWXQH�� DQG� VHHPV� ERUQ� WR� DFTXLUH� GRPLQLRQ� DQG� UXOH��$FFRUGLQJO\�
9LUJLO� SURSHUO\� PDNHV� WKH� DUWV� RI� JRYHUQPHQW� WR� EH� WKH� DUWV� RI� WKH
5RPDQV�����,W�ZDV��WKHUHIRUH��H[WUHPHO\�DSSRVLWH�LQ�$XJXVWXV�& VDU�WR�XVH
WKH�LPDJH�RI�6SKLQ[�LQ�KLV�VLJQHW��ZKHWKHU�WKLV�KDSSHQHG�E\�DFFLGHQW�RU�E\
GHVLJQ�� IRU� KH� RI� DOO� PHQ� ZDV� GHHSO\� YHUVHG� LQ� SROLWLFV�� DQG� WKURXJK� WKH
FRXUVH�RI�KLV�OLIH�YHU\�KDSSLO\�VROYHG�DEXQGDQFH�RI�QHZ�ULGGOHV�ZLWK�UHJDUG
WR�WKH�QDWXUH�RI�PDQ��DQG�XQOHVV�KH�KDG�GRQH�WKLV�ZLWK�JUHDW�GH[WHULW\�DQG
UHDG\�DGGUHVV��KH�ZRXOG�IUHTXHQWO\�KDYH�EHHQ�LQYROYHG�LQ�LPPLQHQW�GDQJHU�
LI�QRW�GHVWUXFWLRQ�

,W� LV� ZLWK� WKH� XWPRVW� HOHJDQFH� DGGHG� LQ� WKH� IDEOH�� WKDW� ZKHQ� 6SKLQ[�ZDV
FRQTXHUHG��KHU�FDUFDVV�ZDV�ODLG�XSRQ�DQ�DVV��IRU�WKHUH�LV�QRWKLQJ�VR�VXEWLOH
DQG�DEVWUXVH��EXW�DIWHU�EHLQJ�RQFH�PDGH�SODLQ��LQWHOOLJLEOH��DQG�FRPPRQ��LW
PD\�EH�UHFHLYHG�E\�WKH�VORZHVW�FDSDFLW\�

:H�PXVW�QRW�RPLW�WKDW�6SKLQ[�ZDV�FRQTXHUHG�E\�D�ODPH�PDQ��DQG�LPSRWHQW
LQ�KLV�IHHW��IRU�PHQ�XVXDOO\�PDNH�WRR�PXFK�KDVWH�WR�WKH�VROXWLRQ�RI�6SKLQ[¶V
ULGGOHV��ZKHQFH�LW�KDSSHQV��WKDW�VKH�SUHYDLOLQJ��WKHLU�PLQGV�DUH�UDWKHU�UDFNHG
DQG�WRUQ�E\�GLVSXWHV��WKDQ�LQYHVWHG�ZLWK�FRPPDQG�E\�ZRUNV�DQG�HIIHFWV�
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7+(<�WHOO�XV��3OXWR�KDYLQJ��XSRQ�WKDW�PHPRUDEOH�GLYLVLRQ�RI�HPSLUH�DPRQJ
WKH�JRGV�� UHFHLYHG� WKH� LQIHUQDO� UHJLRQV�IRU�KLV�VKDUH��GHVSDLUHG�RI�ZLQQLQJ
DQ\� RQH� RI� WKH� JRGGHVVHV� LQ� PDUULDJH� E\� DQ� REVHTXLRXV� FRXUWVKLS�� DQG
WKHUHIRUH� WKURXJK� QHFHVVLW\� UHVROYHG� XSRQ� D� UDSH�� +DYLQJ� ZDWFKHG� KLV
RSSRUWXQLW\�� KH� VXGGHQO\� VHL]HG� XSRQ�3URVHUSLQH�� D�PRVW� EHDXWLIXO� YLUJLQ�
WKH�GDXJKWHU�RI�&HUHV��DV�VKH�ZDV�JDWKHULQJ�QDUFLVVXV�IORZHUV�LQ�WKH�PHDGV
RI� 6LFLO\�� DQG� KXUU\LQJ� KHU� WR� KLV� FKDULRW�� FDUULHG� KHU� ZLWK� KLP� WR� WKH
VXEWHUUDQHDO�UHJLRQV��ZKHUH�VKH�ZDV�WUHDWHG�ZLWK�WKH�KLJKHVW�UHYHUHQFH��DQG
VW\OHG� WKH�/DG\� RI�'LV��%XW�&HUHV��PLVVLQJ� KHU� RQO\� GDXJKWHU��ZKRP� VKH
H[WUHPHO\� ORYHG��JUHZ�SHQVLYH�DQG�DQ[LRXV�EH\RQG�PHDVXUH��DQG� WDNLQJ�D
OLJKWHG�WRUFK�LQ�KHU�KDQG��ZDQGHUHG�WKH�ZRUOG�RYHU�LQ�TXHVW�RI�KHU�GDXJKWHU�
²EXW�DOO�WR�QR�SXUSRVH��WLOO��VXVSHFWLQJ�VKH�PLJKW�EH�FDUULHG�WR�WKH�LQIHUQDO
UHJLRQV�� VKH�� ZLWK� JUHDW� ODPHQWDWLRQ� DQG� DEXQGDQFH� RI� WHDUV�� LPSRUWXQHG
-XSLWHU�WR�UHVWRUH�KHU��DQG�ZLWK�PXFK�DGR�SUHYDLOHG�VR�IDU�DV�WR�UHFRYHU�DQG
EULQJ�KHU�DZD\��LI�VKH�KDG�WDVWHG�QRWKLQJ�WKHUH��7KLV�SURYHG�D�KDUG�FRQGLWLRQ
XSRQ�WKH�PRWKHU��IRU�3URVHUSLQH�ZDV�IRXQG�WR�KDYH�HDWHQ�WKUHH�NHUQHOV�RI�D
SRPHJUDQDWH�� &HUHV�� KRZHYHU�� GHVLVWHG� QRW�� EXW� IHOO� WR� KHU� HQWUHDWLHV� DQG
ODPHQWDWLRQV� DIUHVK�� LQVRPXFK� WKDW� DW� ODVW� LW� ZDV� LQGXOJHG� KHU� WKDW
3URVHUSLQH�VKRXOG�GLYLGH�WKH�\HDU�EHWZL[W�KHU�KXVEDQG�DQG�KHU�PRWKHU��DQG
OLYH�VL[�PRQWKV�ZLWK�WKH�RQH�DQG�DV�PDQ\�ZLWK�WKH�RWKHU��$IWHU�WKLV��7KHVHXV
DQG� 3HULWKRXV�� ZLWK� XQFRPPRQ� DXGDFLW\�� DWWHPSWHG� WR� IRUFH� 3URVHUSLQH
DZD\� IURP�3OXWR¶V� EHG�� EXW� KDSSHQLQJ� WR� JURZ� WLUHG� LQ� WKHLU� MRXUQH\�� DQG
UHVWLQJ�WKHPVHOYHV�XSRQ�D�VWRQH�LQ�WKH�UHDOPV�EHORZ��WKH\�FRXOG�QHYHU�ULVH
IURP� LW� DJDLQ�� EXW� UHPDLQ� VLWWLQJ� WKHUH� IRUHYHU�� 3URVHUSLQH�� WKHUHIRUH�� VWLOO
FRQWLQXHG� TXHHQ� RI� WKH� ORZHU� UHJLRQV�� LQ� KRQRU� RI� ZKRP� WKHUH� ZDV� DOVR
DGGHG�WKLV�JUDQG�SULYLOHJH��WKDW�WKRXJK�LW�KDG�QHYHU�EHHQ�SHUPLWWHG�DQ\�RQH
WR� UHWXUQ� DIWHU� KDYLQJ� RQFH� GHVFHQGHG� WKLWKHU�� D� SDUWLFXODU� H[FHSWLRQ� ZDV
PDGH��WKDW�KH�ZKR�EURXJKW�D�JROGHQ�ERXJK�DV�D�SUHVHQW�WR�3URVHUSLQH��PLJKW
RQ�WKDW�FRQGLWLRQ�GHVFHQG�DQG�UHWXUQ��7KLV�ZDV�DQ�RQO\�ERXJK�WKDW�JUHZ�LQ�D
ODUJH� GDUN� JURYH�� QRW� IURP� D� WUHH� RI� LWV� RZQ�� EXW� OLNH� WKH�PLVWOHWRH� IURP
DQRWKHU��DQG�ZKHQ�SOXFNHG�DZD\�D�IUHVK�RQH�DOZD\V�VKRW�RXW�LQ�LWV�VWHDG�



(;3/$1$7,21�²7KLV�IDEOH�VHHPV�WR�UHJDUG�QDWXUDO�SKLORVRSK\��DQG�VHDUFKHV
GHHS� LQWR� WKDW� ULFK� DQG� IUXLWIXO� YLUWXH� DQG� VXSSO\� LQ� VXEWHUUDQHRXV�ERGLHV�
IURP�ZKHQFH�DOO�WKH�WKLQJV�XSRQ�WKH�HDUWK¶V�VXUIDFH�VSULQJ��DQG�LQWR�ZKLFK
WKH\� DJDLQ� UHODSVH� DQG� UHWXUQ�� %\� 3URVHUSLQH�� WKH� DQFLHQWV� GHQRWHG� WKDW
HWKHUHDO� VSLULW� VKXW� XS� DQG� GHWDLQHG�ZLWKLQ� WKH� HDUWK�� KHUH� UHSUHVHQWHG� E\
3OXWR�²WKH�VSLULW�EHLQJ�VHSDUDWHG�IURP�WKH�VXSHULRU�JOREH��DFFRUGLQJ�WR�WKH
H[SUHVVLRQ�RI�WKH�SRHW�����7KLV�VSLULW� LV�FRQFHLYHG�DV�UDYLVKHG��RU�VQDWFKHG
XS�E\�WKH�HDUWK��EHFDXVH�LW�FDQ�LQ�QR�ZD\�EH�GHWDLQHG��ZKHQ�LW�KDV�WLPH�DQG
RSSRUWXQLW\� WR� IO\� RII�� EXW� LV� RQO\�ZURXJKW� WRJHWKHU� DQG� IL[HG� E\� VXGGHQ
LQWHUPL[WXUH� DQG� FRPPLQXWLRQ�� LQ� WKH� VDPH� PDQQHU� DV� LI� RQH� VKRXOG
HQGHDYRU�WR�PL[�DLU�ZLWK�ZDWHU��ZKLFK�FDQQRW�RWKHUZLVH�EH�GRQH�WKDQ�E\�D
TXLFN�DQG�UDSLG�DJLWDWLRQ��WKDW�MRLQV�WKHP�WRJHWKHU�LQ�IURWK�ZKLOVW�WKH�DLU�LV
WKXV�FDXJKW�XS�E\�WKH�ZDWHU��$QG�LW�LV�HOHJDQWO\�DGGHG��WKDW�3URVHUSLQH�ZDV
UDYLVKHG�ZKLOVW�VKH�JDWKHUHG�QDUFLVVXV�IORZHUV��ZKLFK�KDYH�WKHLU�QDPH�IURP
QXPEHGQHVV� RU� VWXSHIDFWLRQ�� IRU� WKH� VSLULW� ZH� VSHDN� RI� LV� LQ� WKH� ILWWHVW
GLVSRVLWLRQ�WR�EH�HPEUDFHG�E\�WHUUHVWULDO�PDWWHU�ZKHQ�LW�EHJLQV�WR�FRDJXODWH�
RU�JURZ�WRUSLG�DV�LW�ZHUH�

,W�LV�DQ�KRQRU�MXVWO\�DWWULEXWHG�WR�3URVHUSLQH��DQG�QRW�WR�DQ\�RWKHU�ZLIH�RI�WKH
JRGV�� WKDW�RI�EHLQJ�WKH�ODG\�RU�PLVWUHVV�RI�KHU�KXVEDQG��EHFDXVH�WKLV�VSLULW
SHUIRUPV�DOO� LWV�RSHUDWLRQV� LQ� WKH�VXEWHUUDQHDO� UHJLRQV��ZKLOVW�3OXWR��RU� WKH
HDUWK��UHPDLQV�VWXSLG��RU�DV�LW�ZHUH�LJQRUDQW�RI�WKHP�

7KH� HWKHU�� RU� WKH� HIILFDF\� RI� WKH� KHDYHQO\� ERGLHV�� GHQRWHG� E\� &HUHV�
HQGHDYRUV�ZLWK�LQILQLWH�GLOLJHQFH�WR�IRUFH�RXW�WKLV�VSLULW��DQG�UHVWRUH�LW�WR�LWV
SULVWLQH� VWDWH�� $QG� E\� WKH� WRUFK� LQ� WKH� KDQG� RI� &HUHV�� RU� WKH� HWKHU�� LV
GRXEWOHVV�PHDQW�WKH�VXQ��ZKLFK�GLVSHUVHV�OLJKW�RYHU�WKH�ZKROH�JOREH�RI�WKH
HDUWK�� DQG� LI� WKH� WKLQJ� ZHUH� SRVVLEOH�� PXVW� KDYH� WKH� JUHDWHVW� VKDUH� LQ
UHFRYHULQJ�3URVHUSLQH��RU�UHLQVWDWLQJ�WKH�VXEWHUUDQHDO�VSLULW��<HW�3URVHUSLQH
VWLOO�FRQWLQXHV�DQG�GZHOOV�EHORZ��DIWHU� WKH�PDQQHU�H[FHOOHQWO\�GHVFULEHG�LQ
WKH�FRQGLWLRQ�EHWZL[W�-XSLWHU�DQG�&HUHV��)RU�ILUVW��LW�LV�FHUWDLQ�WKDW�WKHUH�DUH
WZR�ZD\V�RI�GHWDLQLQJ�WKH�VSLULW��LQ�VROLG�DQG�WHUUHVWULDO�PDWWHU�²WKH�RQH�E\
FRQGHQVDWLRQ�RU�REVWUXFWLRQ��ZKLFK�LV�PHUH�YLROHQFH�DQG�LPSULVRQPHQW��WKH
RWKHU�E\�DGPLQLVWHULQJ�D�SURSHU�DOLPHQW��ZKLFK�LV�VSRQWDQHRXV�DQG�IUHH��)RU
DIWHU�WKH�LQFOXGHG�VSLULW�EHJLQV�WR�IHHG�DQG�QRXULVK�LWVHOI��LW�LV�QRW�LQ�D�KXUU\
WR�IO\�RII��EXW�UHPDLQV�DV�LW�ZHUH�IL[HG�LQ�LWV�RZQ�HDUWK��$QG�WKLV�LV�WKH�PRUDO
RI�3URVHUSLQH¶V�WDVWLQJ�WKH�SRPHJUDQDWH��DQG�ZHUH�LW�QRW�IRU�WKLV��VKH�PXVW
ORQJ�DJR�KDYH�EHHQ�FDUULHG�XS�E\�&HUHV��ZKR�ZLWK�KHU�WRUFK�ZDQGHUHG�WKH



ZRUOG�RYHU��DQG�VR�WKH�HDUWK�KDYH�EHHQ�OHIW�ZLWKRXW�LWV�VSLULW��)RU�WKRXJK�WKH
VSLULW� LQ� PHWDOV� DQG� PLQHUDOV� PD\� SHUKDSV� EH�� DIWHU� D� SDUWLFXODU� PDQQHU�
ZURXJKW� LQ� E\� WKH� VROLGLW\� RI� WKH� PDVV�� \HW� WKH� VSLULW� RI� YHJHWDEOHV� DQG
DQLPDOV�KDV�RSHQ�SDVVDJHV� WR�HVFDSH�DW��XQOHVV� LW�EH�ZLOOLQJO\�GHWDLQHG�� LQ
WKH�ZD\�RI�VLSSLQJ�DQG�WDVWLQJ�WKHP�

7KH�VHFRQG�DUWLFOH�RI�DJUHHPHQW��WKDW�RI�3URVHUSLQH¶V�UHPDLQLQJ�VL[�PRQWKV
ZLWK�KHU�PRWKHU�DQG�VL[�ZLWK�KHU�KXVEDQG�� LV�DQ�HOHJDQW�GHVFULSWLRQ�RI�WKH
GLYLVLRQ� RI� WKH� \HDU�� IRU� WKH� VSLULW� GLIIXVHG� WKURXJK� WKH� HDUWK� OLYHV� DERYH�
JURXQG�LQ�WKH�YHJHWDEOH�ZRUOG�GXULQJ�WKH�VXPPHU�PRQWKV��EXW�LQ�WKH�ZLQWHU
UHWXUQV�XQGHU�JURXQG�DJDLQ�

7KH� DWWHPSW� RI� 7KHVHXV� DQG� 3HULWKRXV� WR� EULQJ� 3URVHUSLQH� DZD\�� GHQRWHV
WKDW� WKH�PRUH� VXEWLOH� VSLULWV�� ZKLFK� GHVFHQG� LQ�PDQ\� ERGLHV� WR� WKH� HDUWK�
PD\�IUHTXHQWO\�EH�XQDEOH�WR�GULQN�LQ��XQLWH�ZLWK�WKHPVHOYHV��DQG�FDUU\�RII
WKH�VXEWHUUDQHRXV�VSLULW��EXW�RQ�WKH�FRQWUDU\�EH�FRDJXODWHG�E\�LW��DQG�ULVH�QR
PRUH�� VR� DV� WR� LQFUHDVH� WKH� LQKDELWDQWV� DQG� DGG� WR� WKH� GRPLQLRQ� RI
3URVHUSLQH����

7KH� DOFKHPLVWV�ZLOO� EH� DSW� WR� IDOO� LQ�ZLWK�RXU� LQWHUSUHWDWLRQ�RI� WKH�JROGHQ
ERXJK��ZKHWKHU�ZH�ZLOO�RU�QR��EHFDXVH�WKH\�SURPLVH�JROGHQ�PRXQWDLQV��DQG
WKH�UHVWRUDWLRQ�RI�QDWXUDO�ERGLHV�IURP�WKHLU�VWRQH��DV�IURP�WKH�JDWHV�RI�3OXWR�
EXW�ZH�DUH�ZHOO�DVVXUHG�WKDW�WKHLU�WKHRU\�KDG�QR�MXVW�IRXQGDWLRQ��DQG�VXVSHFW
WKH\� KDYH� QR� YHU\� HQFRXUDJLQJ� RU� SUDFWLFDO� SURRIV� RI� LWV� VRXQGQHVV�
/HDYLQJ��WKHUHIRUH��WKHLU�FRQFHLWV�WR�WKHPVHOYHV��ZH�VKDOO�IUHHO\�GHFODUH�RXU
RZQ� VHQWLPHQWV� XSRQ� WKLV� ODVW� SDUW� RI� WKH� IDEOH�� :H� DUH� FHUWDLQ�� IURP
QXPHURXV� ILJXUHV� DQG� H[SUHVVLRQV� RI� WKH� DQFLHQWV�� WKDW� WKH\� MXGJHG� WKH
FRQVHUYDWLRQ��DQG�LQ�VRPH�GHJUHH�WKH�UHQRYDWLRQ��RI�QDWXUDO�ERGLHV�WR�EH�QR
GHVSHUDWH�RU� LPSRVVLEOH� WKLQJ�� EXW� UDWKHU� DEVWUXVH� DQG�RXW� RI� WKH� FRPPRQ
URDG� WKDQ�ZKROO\� LPSUDFWLFDEOH��$QG� WKLV� VHHPV� WR�EH� WKHLU�RSLQLRQ� LQ� WKH
SUHVHQW�FDVH��DV� WKH\�KDYH�SODFHG� WKLV�ERXJK�DPRQJ�DQ� LQILQLWH�QXPEHU�RI
VKUXEV�� LQ� D� VSDFLRXV� DQG� WKLFN�ZRRG�� 7KH\� VXSSRVHG� LW� RI� JROG�� EHFDXVH
JROG� LV� WKH� HPEOHP� RI� GXUDWLRQ�� 7KH\� IHLJQHG� LW� DGYHQWLWLRXV�� QRW� QDWLYH�
EHFDXVH� VXFK� DQ� HIIHFW� LV� WR� EH� H[SHFWHG� IURP� DUW�� DQG� QRW� IURP� DQ\
PHGLFLQH�RU�DQ\�VLPSOH�RU�PHUH�QDWXUDO�ZD\�RI�ZRUNLQJ�
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7+(�DQFLHQW�SRHWV�UHODWH�WKDW�-XSLWHU�WRRN�0HWLV�WR�ZLIH��ZKRVH�QDPH�SODLQO\
GHQRWHV�FRXQVHO��DQG�WKDW�KH��SHUFHLYLQJ�VKH�ZDV�SUHJQDQW�E\�KLP��ZRXOG�E\
QR�PHDQV�ZDLW�WKH�WLPH�RI�KHU�GHOLYHU\��EXW�GLUHFWO\�GHYRXUHG�KHU��ZKHQFH
KLPVHOI� DOVR�EHFDPH�SUHJQDQW�� DQG�ZDV�GHOLYHUHG� LQ� D�ZRQGHUIXO�PDQQHU�
IRU�KH�IURP�KLV�KHDG�RU�EUDLQ�EURXJKW�IRUWK�3DOODV�DUPHG�

(;3/$1$7,21�²7KLV� IDEOH�� ZKLFK� LQ� LWV� OLWHUDO� VHQVH� DSSHDUV� PRQVWURXVO\
DEVXUG�� VHHPV� WR� FRQWDLQ� D� VWDWH� VHFUHW�� DQG� VKRZV� ZLWK� ZKDW� DUW� NLQJV
XVXDOO\� FDUU\� WKHPVHOYHV� WRZDUGV� WKHLU� FRXQFLO�� LQ� RUGHU� WR� SUHVHUYH� WKHLU
RZQ�DXWKRULW\�DQG�PDMHVW\�QRW�RQO\�LQYLRODWH��EXW�VR�DV�WR�KDYH�LW�PDJQLILHG
DQG�KHLJKWHQHG�DPRQJ�WKH�SHRSOH��)RU�NLQJV�FRPPRQO\�OLQN�WKHPVHOYHV��DV
LW�ZHUH��LQ�D�QXSWLDO�ERQG�WR�WKHLU�FRXQFLO��DQG�GHOLEHUDWH�DQG�FRPPXQLFDWH
ZLWK�WKHP�DIWHU�D�SUXGHQW�DQG�ODXGDEOH�FXVWRP�XSRQ�PDWWHUV�RI�WKH�JUHDWHVW
LPSRUWDQFH��DW� WKH�VDPH� WLPH� MXVWO\�FRQFHLYLQJ� WKLV�QR�GLPLQXWLRQ�RI� WKHLU
PDMHVW\��EXW�ZKHQ� WKH�PDWWHU�RQFH� ULSHQV� WR�D�GHFUHH�RU�RUGHU��ZKLFK� LV�D
NLQG�RI�ELUWK��WKH�NLQJ�WKHQ�VXIIHUV�WKH�FRXQFLO�WR�JR�RQ�QR�IXUWKHU��OHVW�WKH
DFW� VKRXOG� VHHP� WR� GHSHQG� XSRQ� WKHLU� SOHDVXUH�� 1RZ�� WKHUHIRUH�� WKH� NLQJ
XVXDOO\�DVVXPHV�WR�KLPVHOI�ZKDWHYHU�ZDV�ZURXJKW��HODERUDWHG��RU�IRUPHG��DV
LW�ZHUH�� LQ� WKH�ZRPE�RI� WKH�FRXQFLO� �XQOHVV� LW�EH�D�PDWWHU�RI� DQ� LQYLGLRXV
QDWXUH�� ZKLFK� KH� LV� VXUH� WR� SXW� IURP� KLP��� VR� WKDW� WKH� GHFUHH� DQG� WKH
H[HFXWLRQ� VKDOO� VHHP� WR� IORZ� IURP� KLPVHOI����� $QG� DV� WKLV� GHFUHH� RU
H[HFXWLRQ�SURFHHGV�ZLWK�SUXGHQFH�DQG�SRZHU��VR�DV�WR�LPSO\�QHFHVVLW\��LW�LV
HOHJDQWO\�ZUDSSHG�XS�XQGHU�WKH�ILJXUH�RI�3DOODV�DUPHG�

1RU� DUH�NLQJV� FRQWHQW� WR�KDYH� WKLV� VHHP� WKH� HIIHFW�RI� WKHLU� RZQ�DXWKRULW\�
IUHH�ZLOO��DQG�XQFRQWUROODEOH�FKRLFH��XQOHVV�WKH\�DOVR�WDNH�WKH�ZKROH�KRQRU
WR� WKHPVHOYHV��DQG�PDNH�WKH�SHRSOH� LPDJLQH� WKDW�DOO�JRRG�DQG�ZKROHVRPH
GHFUHHV� SURFHHG� HQWLUHO\� IURP� WKHLU� RZQ� KHDG�� WKDW� LV�� WKHLU� RZQ� VROH
SUXGHQFH�DQG�MXGJPHQW�



;;;,�²7+(�6,5(16��25�3/($685(6�

(;3/$,1('�2)�0(1¶6�3$66,21�)25�3/($685(6�

,1752'8&7,21�²7KH�IDEOH�RI�WKH�6LUHQV�LV��LQ�D�YXOJDU�VHQVH��MXVWO\�HQRXJK
H[SODLQHG� RI� WKH� SHUQLFLRXV� LQFHQWLYHV� WR� SOHDVXUH�� EXW� WKH� DQFLHQW
P\WKRORJ\� VHHPV� WR� XV� OLNH� D� YLQWDJH� LOO�SUHVVHG� DQG� WURG�� IRU� WKRXJK
VRPHWKLQJ�KDV�EHHQ�GUDZQ�IURP�LW��\HW�DOO� WKH�PRUH�H[FHOOHQW�SDUWV�UHPDLQ
EHKLQG�LQ�WKH�JUDSHV�WKDW�DUH�XQWRXFKHG�

)$%/(�²7KH� 6LUHQV� DUH� VDLG� WR� EH� WKH� GDXJKWHUV� RI� $FKHORXV� DQG
7HUSVLFKRUH��RQH�RI�WKH�0XVHV��,Q�WKHLU�HDUO\�GD\V�WKH\�KDG�ZLQJV��EXW�ORVW
WKHP� XSRQ� EHLQJ� FRQTXHUHG� E\� WKH� 0XVHV�� ZLWK� ZKRP� WKH\� UDVKO\
FRQWHQGHG��DQG�ZLWK�WKH�IHDWKHUV�RI�WKHVH�ZLQJV�WKH�0XVHV�PDGH�WKHPVHOYHV
FURZQV��VR�WKDW�IURP�WKLV�WLPH�WKH�0XVHV�ZRUH�ZLQJV�RQ�WKHLU�KHDGV��H[FHSW
RQO\�WKH�PRWKHU�WR�WKH�6LUHQV�

7KHVH� 6LUHQV� UHVLGHG� LQ� FHUWDLQ� SOHDVDQW� LVODQGV�� DQG� ZKHQ�� IURP� WKHLU
ZDWFK�WRZHU��WKH\�VDZ�DQ\�VKLS�DSSURDFKLQJ��WKH\�ILUVW�GHWDLQHG�WKH�VDLORUV
E\�WKHLU�PXVLF��WKHQ��HQWLFLQJ�WKHP�WR�VKRUH��GHVWUR\HG�WKHP�

7KHLU�VLQJLQJ�ZDV�QRW�RI�RQH�DQG�WKH�VDPH�NLQG��EXW�WKH\�DGDSWHG�WKHLU�WXQHV
H[DFWO\� WR� WKH�QDWXUH�RI�HDFK�SHUVRQ�� LQ�RUGHU� WR�FDSWLYDWH�DQG�VHFXUH�KLP�
$QG�VR�GHVWUXFWLYH�KDG�WKH\�EHHQ��WKDW�WKHVH�LVODQGV�RI�WKH�6LUHQV�DSSHDUHG�
WR�D�YHU\�JUHDW�GLVWDQFH��ZKLWH�ZLWK�WKH�ERQHV�RI�WKHLU�XQEXULHG�FDSWLYHV�

7ZR�GLIIHUHQW�UHPHGLHV�ZHUH�LQYHQWHG�WR�SURWHFW�SHUVRQV�DJDLQVW� WKHP��WKH
RQH�E\�8O\VVHV��WKH�RWKHU�E\�2USKHXV��8O\VVHV�FRPPDQGHG�KLV�DVVRFLDWHV�WR
VWRS� WKHLU� HDUV�FORVH�ZLWK�ZD[��DQG�KH��GHWHUPLQLQJ� WR�PDNH� WKH� WULDO�� DQG
\HW�DYRLG�WKH�GDQJHU��RUGHUHG�KLPVHOI� WR�EH�WLHG�IDVW� WR�D�PDVW�RI� WKH�VKLS�
JLYLQJ�VWULFW�FKDUJH�QRW�WR�EH�XQERXQG��HYHQ�WKRXJK�KLPVHOI�VKRXOG�HQWUHDW
LW��EXW�2USKHXV��ZLWKRXW�DQ\�ELQGLQJ�DW� DOO�� HVFDSHG� WKH�GDQJHU��E\� ORXGO\
FKDQWLQJ�WR�KLV�KDUS�WKH�SUDLVHV�RI�WKH�JRGV��ZKHUHE\�KH�GURZQHG�WKH�YRLFHV
RI�WKH�6LUHQV�

(;3/$1$7,21�²7KLV�IDEOH�LV�RI�WKH�PRUDO�NLQG��DQG�DSSHDUV�QR�OHVV�HOHJDQW
WKDQ� HDV\� WR� LQWHUSUHW�� )RU� SOHDVXUHV� SURFHHG� IURP� SOHQW\� DQG� DIIOXHQFH�



DWWHQGHG� ZLWK� DFWLYLW\� RU� H[XOWDWLRQ� RI� WKH� PLQG����� $QFLHQWO\� WKHLU� ILUVW
LQFHQWLYHV�ZHUH�TXLFN��DQG�VHL]HG�XSRQ�PHQ�DV�LI�WKH\�KDG�EHHQ�ZLQJHG��EXW
OHDUQLQJ�DQG�SKLORVRSK\�DIWHUZDUGV�SUHYDLOLQJ��KDG�DW�OHDVW�WKH�SRZHU�WR�OD\
WKH�PLQG�XQGHU�VRPH�UHVWUDLQW��DQG�PDNH�LW�FRQVLGHU�WKH�LVVXH�RI�WKLQJV��DQG
WKXV�GHSULYHG�SOHDVXUHV�RI�WKHLU�ZLQJV�

7KLV�FRQTXHVW�UHGRXQGHG�JUHDWO\�WR�WKH�KRQRU�DQG�RUQDPHQW�RI�WKH�0XVHV�
IRU� DIWHU� LW� DSSHDUHG�� E\� WKH� H[DPSOH� RI� D� IHZ�� WKDW� SKLORVRSK\� FRXOG
LQWURGXFH�D�FRQWHPSW�RI�SOHDVXUHV�� LW� LPPHGLDWHO\�VHHPHG� WR�EH�D�VXEOLPH
WKLQJ� WKDW�FRXOG� UDLVH�DQG�HOHYDWH� WKH�VRXO�� IL[HG� LQ�D�PDQQHU�GRZQ� WR� WKH
HDUWK��DQG�WKXV�UHQGHU�PHQ¶V�WKRXJKWV��ZKLFK�UHVLGH�LQ�WKH�KHDG��ZLQJHG�DV
LW�ZHUH��RU�VXEOLPH�

2QO\� WKH� PRWKHU� RI� WKH� 6LUHQV� ZDV� QRW� WKXV� SOXPHG� RQ� WKH� KHDG�� ZKLFK
GRXEWOHVV� GHQRWHV� VXSHUILFLDO� OHDUQLQJ�� LQYHQWHG� DQG� XVHG� IRU� GHOLJKW� DQG
OHYLW\�

DQ� HPLQHQW� H[DPSOH� ZKHUHRI� ZH� KDYH� LQ� 3HWURQLXV�� ZKR�� DIWHU� UHFHLYLQJ
VHQWHQFH� RI� GHDWK�� VWLOO� FRQWLQXHG� KLV� JD\� IURWK\� KXPRU�� DQG� DV� 7DFLWXV
REVHUYHV��XVHG�KLV�OHDUQLQJ�WR�VRODFH�RU�GLYHUW�KLPVHOI��DQG�LQVWHDG�RI�VXFK
GLVFRXUVHV�DV�JLYH�ILUPQHVV�DQG�FRQVWDQF\�RI�PLQG��UHDG�QRWKLQJ�EXW�ORRVH
SRHPV�DQG�YHUVHV�����6XFK�OHDUQLQJ�DV�WKLV�VHHPV�WR�SOXFN�WKH�FURZQV�DJDLQ
IURP�WKH�0XVHV¶�KHDGV��DQG�UHVWRUH�WKHP�WR�WKH�6LUHQV�

7KH�6LUHQV� DUH� VDLG� WR� LQKDELW� FHUWDLQ� LVODQGV�� EHFDXVH�SOHDVXUHV�JHQHUDOO\
VHHN� UHWLUHPHQW�� DQG� RIWHQ� VKXQ� VRFLHW\�� $QG� IRU� WKHLU� VRQJV�� ZLWK� WKH
PDQLIROG� DUWLILFH� DQG� GHVWUXFWLYHQHVV� WKHUHRI�� WKLV� LV� WRR� REYLRXV� DQG
FRPPRQ�WR�QHHG�H[SODQDWLRQ��%XW�WKDW�SDUWLFXODU�RI�WKH�ERQHV�VWUHWFKLQJ�OLNH
ZKLWH�FOLIIV�DORQJ�WKH�VKRUHV��DQG�DSSHDULQJ�DIDU�RII��FRQWDLQV�D�PRUH�VXEWLOH
DOOHJRU\��DQG�GHQRWHV�WKDW�WKH�H[DPSOHV�RI�RWKHUV¶�FDODPLW\�DQG�PLVIRUWXQHV�
WKRXJK�HYHU�VR�PDQLIHVW�DQG�DSSDUHQW��KDYH�\HW�EXW�OLWWOH�IRUFH�WR�GHWHU�WKH
FRUUXSW�QDWXUH�RI�PDQ�IURP�SOHDVXUHV�

7KH� DOOHJRU\� RI� WKH� UHPHGLHV� DJDLQVW� WKH� 6LUHQV� LV� QRW� GLIILFXOW�� EXW� YHU\
ZLVH�DQG�QREOH��LW�SURSRVHV��LQ�HIIHFW��WKUHH�UHPHGLHV��DV�ZHOO�DJDLQVW�VXEWLOH
DV�YLROHQW�PLVFKLHIV��WZR�GUDZQ�IURP�SKLORVRSK\�DQG�RQH�IURP�UHOLJLRQ�

7KH� ILUVW� PHDQV� RI� HVFDSLQJ� LV� WR� UHVLVW� WKH� HDUOLHVW� WHPSWDWLRQ� LQ� WKH
EHJLQQLQJ��DQG�GLOLJHQWO\�DYRLG�DQG�FXW�RII�DOO�RFFDVLRQV�WKDW�PD\�VROLFLW�RU



VZD\�WKH�PLQG��DQG�WKLV�LV�ZHOO�UHSUHVHQWHG�E\�VKXWWLQJ�XS�WKH�HDUV��D�NLQG
RI�UHPHG\�WR�EH�QHFHVVDULO\�XVHG�ZLWK�PHDQ�DQG�YXOJDU�PLQGV��VXFK�DV�WKH
UHWLQXH�RI�8O\VVHV�

%XW�QREOHU�VSLULWV�PD\�FRQYHUVH��HYHQ�LQ�WKH�PLGVW�RI�SOHDVXUHV��LI�WKH�PLQG
EH�ZHOO� JXDUGHG�ZLWK� FRQVWDQF\� DQG� UHVROXWLRQ��$QG� WKXV� VRPH�GHOLJKW� WR
PDNH�D�VHYHUH�WULDO�RI�WKHLU�RZQ�YLUWXH��DQG�WKRURXJKO\�DFTXDLQW�WKHPVHOYHV
ZLWK�WKH�IROO\�DQG�PDGQHVV�RI�SOHDVXUHV��ZLWKRXW�FRPSO\LQJ�RU�EHLQJ�ZKROO\
JLYHQ� XS� WR� WKHP��ZKLFK� LV� ZKDW� 6RORPRQ� SURIHVVHV� RI� KLPVHOI� ZKHQ� KH
FORVHV� WKH� DFFRXQW�RI� DOO� WKH�QXPHURXV�SOHDVXUHV�KH�JDYH�D� ORRVH� WR��ZLWK
WKLV� H[SUHVVLRQ�� ³%XW� ZLVGRP� VWLOO� FRQWLQXHG� ZLWK� PH�´� 6XFK� KHURHV� LQ
YLUWXH� PD\�� WKHUHIRUH�� UHPDLQ� XQPRYHG� E\� WKH� JUHDWHVW� LQFHQWLYHV� WR
SOHDVXUH��DQG�VWRS�WKHPVHOYHV�RQ�WKH�YHU\�SUHFLSLFH�RI�GDQJHU��LI��DFFRUGLQJ
WR� WKH�H[DPSOH�RI�8O\VVHV�� WKH\� WXUQ�D�GHDI�HDU� WR�SHUQLFLRXV�FRXQVHO��DQG
WKH� IODWWHULHV� RI� WKHLU� IULHQGV� DQG� FRPSDQLRQV�� ZKLFK� KDYH� WKH� JUHDWHVW
SRZHU�WR�VKDNH�DQG�XQVHWWOH�WKH�PLQG�

%XW� WKH� PRVW� H[FHOOHQW� UHPHG\�� LQ� HYHU\� WHPSWDWLRQ�� LV� WKDW� RI� 2USKHXV�
ZKR��E\�ORXGO\�FKDQWLQJ�DQG�UHVRXQGLQJ�WKH�SUDLVHV�RI�WKH�JRGV��FRQIRXQGHG
WKH�YRLFHV��DQG�NHSW�KLPVHOI�IURP�KHDULQJ�WKH�PXVLF�RI�WKH�6LUHQV��IRU�GLYLQH
FRQWHPSODWLRQV�H[FHHG�WKH�SOHDVXUHV�RI�VHQVH��QRW�RQO\�LQ�SRZHU�EXW�DOVR�LQ
VZHHWQHVV�
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��%\�%��0RQWDJX��$SSHQGL[��QRWH������

��%DFRQLDQD������

��%DFRQ¶V�$SRSKWKHJPV�

��,W�LV�QRW�VXUSULVLQJ�WKDW�ODGLHV�WKHQ�UHFHLYHG�DQ�HGXFDWLRQ�UDUH�LQ�RXU�RZQ�WLPHV�
,W�VKRXOG�EH�UHPHPEHUHG�WKDW�LQ�WKH�VL[WHHQWK�FHQWXU\�/DWLQ�ZDV�WKH�ODQJXDJH�RI
FRXUWV� DQG� VFKRROV�� RI� GLSORPDF\�� SROLWLFV�� DQG� WKHRORJ\�� LW� ZDV� WKH� XQLYHUVDO
ODQJXDJH�� DQG� WKHUH� ZDV� WKHQ� QR� OLWHUDWXUH� LQ� WKH� PRGHUQ� WRQJXHV�� H[FHSW� WKH
,WDOLDQ��LQGHHG�DOO�NQRZOHGJH��DQFLHQW�DQG�PRGHUQ��ZDV�FRQYH\HG�WR�WKH�ZRUOG�LQ
WKH� ODQJXDJH�RI� WKH�DQFLHQWV��7KH�JUHDW�SURGXFWLRQV�RI�$WKHQV�DQG�5RPH�ZHUH
WKH�LQWHOOHFWXDO�DOO�RI�RXU�DQFHVWRUV�GRZQ�WR�WKH�PLGGOH�RI�WKH�VL[WHHQWK�FHQWXU\�

��3URVSHWWR� GHOOH� 0HPRULH� DQHGGRWH� GHL� /LQFHL� GD� )��&DQFHOOLHUL��5RPD�� �����
7KLV� IDFW� LV� TXRWHG� E\� 0RQVLHXU� &RXVLQ�� LQ� D� QRWH� WR� KLV� )UDJPHQWV� GH
3KLORVRSKLH� &DUWpVLHQQH�

��6LU�5REHUW�&HFLO�

��*UD\¶V�,QQ�LV�RQH�RI�WKH�IRXU�,QQV�RU�FRPSDQLHV�IRU�WKH�VWXG\�RI�ODZ�

��.LQJ¶V�RU�4XHHQ¶V�&RXQVHO�DUH�EDUULVWHUV� WKDW�SOHDG�IRU� WKH�JRYHUQPHQW�� WKH\
UHFHLYH� IHHV� EXW� QR� VDODU\�� WKH� ILUVW�ZHUH� DSSRLQWHG� LQ� WKH� UHLJQ� RI�&KDUOHV� ,,�
4XHHQ¶V� &RXQVHO� H[WUDRUGLQDU\� ZDV� D� WLWOH� SHFXOLDU� WR� %DFRQ�� JUDQWHG�� DV� WKH
SDWHQW�VSHFLDOO\�VWDWHV��KRQRULV� FDXVD�

��/HWWHU�WR�/RUG�%XUOHLJK�

��� 7KH� 6ROLFLWRU�*HQHUDO� LV� D� ODZ�RIILFHU� LQIHULRU� LQ� UDQN� WR� WKH� $WWRUQH\�
*HQHUDO��ZLWK�ZKRP�KH�LV�DVVRFLDWHG�LQ�WKH�PDQDJHPHQW�RI�WKH�ODZ�EXVLQHVV�RI
WKH�FURZQ��+H�SOHDGV�DOVR�IRU�SULYDWH�LQGLYLGXDOV��EXW�QRW�DJDLQVW�JRYHUQPHQW��+H
KDV�D�VPDOO�VDODU\��EXW�YHU\�FRQVLGHUDEOH�IHHV��7KH�VDODU\�LQ�%DFRQ¶V�WLPH�ZDV�EXW
VHYHQW\�SRXQGV�

���%DFRQ�ZDV�� OLNH�RWKHU�FRXUWLHUV�� LQ� WKH�KDELW�RI�SUHVHQWLQJ� WKH�4XHHQ�ZLWK�D
1HZ�<HDU¶V� JLIW�� 2Q� RQH� RFFDVLRQ�� LW� ZDV� D�ZKLWH� VDWLQ� SHWWLFRDW� HPEURLGHUHG
ZLWK�VQDNHV�DQG�IUXLWDJH��DV�HPEOHPV�RI�ZLVGRP�DQG�EHDXW\��7KH�GRQRUV�YDULHG
LQ�UDQN�IURP�WKH�/RUG�.HHSHU�GRZQ�WR�WKH�GXVW�PDQ�

���(VVD\V�

���7KH�$WWRUQH\�*HQHUDO�LV�WKH�SXEOLF�SURVHFXWRU�RQ�EHKDOI�RI�WKH�&URZQ��ZKHUH
WKH� VWDWH� LV� DFWXDOO\� DQG� QRW� QRPLQDOO\� WKH� SURVHFXWRU�� +H� SOHDGV� DOVR� DV� D
EDUULVWHU�LQ�SULYDWH�FDXVHV��SURYLGHG�WKH\�DUH�QRW�DJDLQVW�WKH�JRYHUQPHQW��$V�KH
UHFHLYHV� D� IHH� IRU� HYHU\� FDVH� LQ� ZKLFK� WKH� JRYHUQPHQW� LV� FRQFHUQHG�� KLV
HPROXPHQWV�DUH�FRQVLGHUDEOH��EXW�KH�KDV�QR�VDODU\��+LV�RIILFLDO�SRVLWLRQ�VHFXUHV
WR�KLP�WKH�EHVW�SUDFWLFH�DW�WKH�EDU��7KH�VDODU\�ZDV��LQ�%DFRQ¶V�WLPH��EXW���O���V�
�G��SHU�DQQXP��EXW�WKH�VLWXDWLRQ�\LHOGHG�KLP�VL[�WKRXVDQG�SRXQGV�\HDUO\�

���3UHOLPLQDU\�'LVFRXUVH�RQ�WKH�6WXG\�RI�1DWXUDO�3KLORVRSK\�

���(VVD\�[YL�



���'HFLVLRQV�EHLQJ�JLYHQ�DJDLQVW� WKH�SDUWLHV� LV�QR�SURRI�RI�XQFRUUXSWQHVV�� LW� LV
DOZD\V�WKH�SDUW\�ZKR�ORVHV�KLV�VXLW�WKDW�FRPSODLQV��WKH�JDLQHU�UHFHLYHV�WKH�SULFH
RI�KLV�EULEH��DQG�LV�VLOHQW�

���7KH�H[DFWLRQV�RI�KLV�VHUYDQWV�DSSHDU�WR�KDYH�EHHQ�YHU\�JUHDW��WKHLU�LQGXOJHQFH
LQ�HYHU\�NLQG�RI�H[WUDYDJDQFH��DQG�WKH�ODYLVK�SURIXVHQHVV�RI�KLV�RZQ�H[SHQVHV�
ZHUH� WKH� SULQFLSDO� FDXVHV� RI� KLV� UXLQ�� 0DOOHW� UHODWHV� WKDW� RQH� GD\�� GXULQJ� WKH
LQYHVWLJDWLRQ� LQWR� KLV� FRQGXFW�� WKH� &KDQFHOORU� SDVVHG� WKURXJK� D� URRP� ZKHUH
VHYHUDO�RI�KLV�VHUYDQWV�ZHUH�VLWWLQJ��DV� WKH\�DURVH�IURP�WKHLU�VHDWV� WR�JUHHW�KLP�
³6LW�GRZQ��P\�PDVWHUV�´�H[FODLPHG�KH��³\RXU�ULVH�KDWK�EHHQ�P\�IDOO�´

���(VVD\�[L�

���0DFDXOD\¶V�(VVD\V�

��� +H� ZDV� QRW�� DV� KDV� EHHQ� HUURQHRXVO\� VXSSRVHG�� VWULSSHG� RI� KLV� WLWOHV� RI
QRELOLW\�� WKLV� ZDV� SURSRVHG�� EXW� LW� ZDV� QHJDWLYHG� E\� WKH� PDMRULW\� IRUPHG� E\
PHDQV�RI�WKH�ELVKRSV�

���7KH�3ULQFH�RI�:DOHV��DIWHUZDUGV�&KDUOHV�WKH�)LUVW��ZDV�EHIRUH�KH�DVFHQGHG�WKH
WKURQH� WKH� SDWURQ� RI� %DFRQ�� ZKR� VDLG� RI� KLP� LQ� KLV� ZLOO�� ³P\� PRVW� JUDFLRXV
VRYHUHLJQ��ZKR�HYHU� ZKHQ� KH� ZDV� SULQFH�ZDV�P\�SDWURQ�´

���7KH�6HDVRQV�

���/LYHV�RI�WKH�/RUG�&KDQFHOORUV�DQG�.HHSHUV�RI�WKH�*UHDW�6HDO�RI�(QJODQG�

��� %UDFWRQ� LV� RQH� RI� WKH� HDUOLHVW� ZULWHUV� RI� (QJOLVK� ODZ�� +H� IORXULVKHG� LQ� WKH
WKLUWHHQWK� FHQWXU\�� 7KH� WLWOH� RI� KLV� ZRUN� LV� 'H� /HJLEXV� HW� &RQVXHWXGLQLEXV
$QJOL ��ILUVW�SULQWHG�LQ������

���7KH�ZRRGV�RQ�KLV�HVWDWH�RI�*RUKDPEXU\�

���2I�WKH�,QWHUSUHWDWLRQ�RI�1DWXUH�

���,ELG�

���1HZ�$WODQWLV�

���$GYDQFHPHQW�RI�/HDUQLQJ�

���(GLQEXUJK�5HYLHZ�

���(VVD\V�

���$GYDQFHPHQW�RI�/HDUQLQJ�

���3UHOLPLQDU\�'LVFRXUVH�RQ�WKH�6WXG\�RI�1DWXUDO�3KLORVRSK\�

���7DWWOHU��1R������

��� ,QWURGXFWLRQ� WR� WKH� /LWHUDWXUH� RI� (XURSH� LQ� WKH� ILIWHHQWK�� VL[WHHQWK�� DQG
VHYHQWHHQWK�FHQWXULHV�

���0RQWDLJQH�VD\V��LQ�KLV�DXWKRU¶V�DGGUHVV�WR�WKH�UHDGHU�²

³,H� YHXO[� TX¶RQ� P¶\� YHR\H� HQ� PD� IDoRQ� VLPSOH�� QDWXUHOOH� HW� RUGLQDLUH�� VDQV� HVWXGH
HW� DUWLILFH�� FDU� F¶HVW� PRL� TXH� MH� SHLQGV�´�+H�VD\V�DJDLQ�HOVHZKHUH��³,H� Q¶D\� SDV



SOXV� IDLFW� PRQ� OLYUH�� TXH� PRQ� OLYUH� P¶D� IDLFW�� OLYUH� FRQVXEVWDQWLHO� j� VRQ� DXFWHXU�
G¶XQH� RFFXSDWLRQ� SURSUH�� PHPEUH� GH� PD� YLH�� QRQ� G¶XQH� RFFXSDWLRQ� HW� ILQ� WLHUFH
HW� HVWUDQJLHUH�� FRPPH� WRXWV� DXOWUHV� OLYUHV�´��/LYUH�LL��FK��[YLLL��

���,QWURGXFWLRQ�WR�WKH�(QF\FORS GLD�

��� ,QWURGXFWLRQ� WR� WKH� /LWHUDWXUH� RI� (XURSH� LQ� WKH� ILIWHHQWK�� VL[WHHQWK�� DQG
VHYHQWHHQWK�FHQWXULHV�

���,QWURGXFWLRQ�WR�WKH�/LWHUDWXUH�RI�(XURSH�LQ�WKH���WK����WK��DQG���WK�FHQWXULHV�

���1R������

���(VVD\V�

���+H�UHIHUV�WR�WKH�IROORZLQJ�SDVVDJH�LQ�WKH�*RVSHO�RI�6W��-RKQ��[YLLL������³3LODWH
VDLWK�XQWR�KLP��:KDW�LV�WUXWK"�$QG�ZKHQ�KH�KDG�VDLG�WKLV��KH�ZHQW�RXW�DJDLQ�XQWR
WKH�-HZV��DQG�VDLWK�XQWR�WKHP��,�ILQG�LQ�KLP�QR�IDXOW�DW�DOO�´

���+H�SUREDEO\�UHIHUV�WR�WKH�³1HZ�$FDGHP\�´�D�VHFW�RI�*UHHN�SKLORVRSKHUV��RQH
RI�ZKRVH�PRRW� TXHVWLRQV�ZDV�� ³:KDW� LV� WUXWK"´�8SRQ�ZKLFK� WKH\� FDPH� WR� WKH
XQVDWLVIDFWRU\� FRQFOXVLRQ�� WKDW� PDQNLQG� KDV� QR� FULWHULRQ� E\� ZKLFK� WR� IRUP� D
MXGJPHQW�

���3HUKDSV�KH�ZDV�WKLQNLQJ�RI�6W��$XJXVWLQH�²6HH�$XJ�� &RQIHVV��L���������

���³7KH�ZLQH�RI�HYLO�VSLULWV�´

���*HQHVLV�L�����³$QG�*RG�VDLG��/HW�WKHUH�EH�OLJKW��DQG�WKHUH�ZDV�OLJKW�´

��� $W� WKH� PRPHQW� ZKHQ� ³7KH� /RUG� *RG� IRUPHG� PDQ� RXW� RI� WKH� GXVW� RI� WKH
JURXQG��DQG�EUHDWKHG�LQWR�KLV�QRVWULOV�WKH�EUHDWK�RI�OLIH��DQG�PDQ�EHFDPH�D�OLYLQJ
VRXO�´²*HQHVLV�LL����

���/XFUHWLXV��WKH�5RPDQ�SRHW�DQG�(SLFXUHDQ�SKLORVRSKHU��LV�DOOXGHG�WR�²/XFUHW�
LL��LQLW��&RPS��$GY�� RI� /HDUQLQJ��L�������

���+H� UHIHUV� WR� WKH� VHFW�ZKLFK� IROORZHG� WKH� GRFWULQHV� RI�(SLFXUXV��7KH� OLIH� RI
(SLFXUXV� KLPVHOI�ZDV� SXUH� DQG� DEVWHPLRXV� LQ� WKH� H[WUHPH��2QH� RI� KLV� OHDGLQJ
WHQHWV�ZDV��WKDW�WKH�DLP�RI�DOO�VSHFXODWLRQ�VKRXOG�EH�WR�HQDEOH�PHQ�WR�MXGJH�ZLWK
FHUWDLQW\� ZKDW� FRXUVH� LV� WR� EH� FKRVHQ�� LQ� RUGHU� WR� VHFXUH� KHDOWK� RI� ERG\� DQG
WUDQTXLOOLW\�RI�PLQG��7KH�DGRSWLRQ��KRZHYHU��RI�WKH�WHUP�³SOHDVXUH�´�DV�GHQRWLQJ
WKLV�REMHFW��KDV�DW�DOO�SHULRGV�VXEMHFWHG�WKH�(SLFXUHDQ�V\VWHP�WR�JUHDW�UHSURDFK�
ZKLFK��LQ�IDFW��LV�GXH�UDWKHU�WR�WKH�FRQGXFW�RI�PDQ\�ZKR��IRU�WKHLU�RZQ�SXUSRVHV�
KDYH�WDNHQ�VKHOWHU�XQGHU�WKH�V\VWHP�LQ�QDPH�RQO\��WKDQ�WR�WKH�WHQHWV�WKHPVHOYHV�
ZKLFK�GLG�QRW�LQFXOFDWH�OLEHUWLQLVP��(SLFXUXV�DGPLWWHG�WKH�H[LVWHQFH�RI�WKH�*RGV�
EXW� KH� GHSULYHG� WKHP� RI� WKH� FKDUDFWHULVWLFV� RI� 'LYLQLW\�� HLWKHU� DV� FUHDWRUV� RU
SUHVHUYHUV�RI�WKH�ZRUOG�

���/RUG�%DFRQ�KDV�HLWKHU� WUDQVODWHG� WKLV�SDVVDJH�RI�/XFUHWLXV� IURP�PHPRU\�RU
KDV� SXUSRVHO\� SDUDSKUDVHG� LW�� 7KH� IROORZLQJ� LV� WKH� OLWHUDO� WUDQVODWLRQ� RI� WKH
RULJLQDO��³¶7LV�D�SOHDVDQW�WKLQJ��IURP�WKH�VKRUH��WR�EHKROG�WKH�GDQJHUV�RI�DQRWKHU
XSRQ�WKH�PLJKW\�RFHDQ��ZKHQ�WKH�ZLQGV�DUH�ODVKLQJ�WKH�PDLQ��QRW�EHFDXVH�LW�LV�D
JUDWHIXO�SOHDVXUH�IRU�DQ\�RQH�WR�EH�LQ�PLVHU\��EXW�EHFDXVH�LW�LV�D�SOHDVDQW�WKLQJ�WR
VHH�WKRVH�PLVIRUWXQHV�IURP�ZKLFK�\RX�\RXUVHOI�DUH�IUHH��¶WLV�DOVR�D�SOHDVDQW�WKLQJ
WR� EHKROG� WKH� PLJKW\� FRQWHVWV� RI� ZDUIDUH�� DUUD\HG� XSRQ� WKH� SODLQV�� ZLWKRXW� D



VKDUH� LQ� WKH� GDQJHU�� EXW� QRWKLQJ� LV� WKHUH� PRUH� GHOLJKWIXO� WKDQ� WR� RFFXS\� WKH
HOHYDWHG�WHPSOHV�RI�WKH�ZLVH��ZHOO�IRUWLILHG�E\�WUDQTXLO�OHDUQLQJ��ZKHQFH�\RX�PD\
EH�DEOH�WR�ORRN�GRZQ�XSRQ�RWKHUV��DQG�VHH�WKHP�VWUD\LQJ�LQ�HYHU\�GLUHFWLRQ��DQG
ZDQGHULQJ�LQ�VHDUFK�RI�WKH�SDWK�RI�OLIH�´

���0LFKDHO�GH�0RQWDLJQH��WKH�FHOHEUDWHG�)UHQFK�(VVD\LVW��+LV�(VVD\V�HPEUDFH�D
YDULHW\�RI� WRSLFV��ZKLFK�DUH� WUHDWHG� LQ�D�VSULJKWO\�DQG�HQWHUWDLQLQJ�PDQQHU��DQG
DUH�UHSOHWH�ZLWK�UHPDUNV�LQGLFDWLYH�RI�VWURQJ�QDWLYH�JRRG�VHQVH��+H�GLHG�LQ������
7KH�IROORZLQJ�TXRWDWLRQ�LV�IURP�WKH�VHFRQG�ERRN�RI�WKH�(VVD\V��F������³/\LQJ�LV�D
GLVJUDFHIXO� YLFH�� DQG� RQH� WKDW� 3OXWDUFK�� DQ� DQFLHQW� ZULWHU�� SDLQWV� LQ� PRVW
GLVJUDFHIXO� FRORUV�� ZKHQ� KH� VD\V� WKDW� LW� LV� µDIIRUGLQJ� WHVWLPRQ\� WKDW� RQH� ILUVW
GHVSLVHV�*RG��DQG�WKHQ�IHDUV�PHQ�¶�LW�LV�QRW�SRVVLEOH�PRUH�KDSSLO\�WR�GHVFULEH�LWV
KRUULEOH��GLVJXVWLQJ��DQG�DEDQGRQHG�QDWXUH�� IRU��FDQ�ZH� LPDJLQH�DQ\WKLQJ�PRUH
YLOH�WKDQ�WR�EH�FRZDUGV�ZLWK�UHJDUG�WR�PHQ��DQG�EUDYH�ZLWK�UHJDUG�WR�*RG"´

���6W��/XNH�[YLLL�����³1HYHUWKHOHVV��ZKHQ�WKH�6RQ�RI�PDQ�FRPHWK��VKDOO�KH�ILQG
IDLWK�XSRQ�WKH�HDUWK"´

���$� SRUWLRQ� RI� WKLV�(VVD\� LV� ERUURZHG� IURP� WKH� ZULWLQJV� RI� 6HQHFD�� 6HH� KLV
/HWWHUV� WR� /XFLOLXV��%��LY��(S�����DQG����

���³7KH�DUUD\�RI�WKH�GHDWK�EHG�KDV�PRUH�WHUURUV�WKDQ�GHDWK�LWVHOI�´�7KLV�TXRWDWLRQ
LV�IURP�6HQHFD�

���+H�SUREDEO\�DOOXGHV� WR� WKH�FXVWRP�RI�KDQJLQJ� WKH� URRP� LQ�EODFN�ZKHUH� WKH
ERG\�RI�WKH�GHFHDVHG�OD\��D�SUDFWLFH�PXFK�PRUH�XVXDO�LQ�%DFRQ¶V�WLPH�WKDQ�DW�WKH
SUHVHQW�GD\�

���7DFLW��+LVW��LL�����

���$G�/XFLO�����

���³5HIOHFW�KRZ�RIWHQ�\RX�GR�WKH�VDPH�WKLQJV��D�PDQ�PD\�ZLVK�WR�GLH��QRW�RQO\
EHFDXVH� HLWKHU� KH� LV� EUDYH� RU� ZUHWFKHG�� EXW� HYHQ� EHFDXVH� KH� LV� VXUIHLWHG�ZLWK
OLIH�´

���³/LYLD��PLQGIXO�RI�RXU�XQLRQ��OLYH�RQ��DQG�IDUH�WKHH�ZHOO�´²6XHW�� $XJ�� 9LW��F�
����

��� ³+LV� ERGLO\� VWUHQJWK� DQG� YLWDOLW\� ZHUH� QRZ� IRUVDNLQJ� 7LEHULXV�� EXW� QRW� KLV
GXSOLFLW\�´²$QQ��YL�����

��� 7KLV� ZDV� VDLG� DV� D� UHSURRI� WR� KLV� IODWWHUHUV�� DQG� LQ� VSLULW� LV� QRW� XQOLNH� WKH
UHEXNH�DGPLQLVWHUHG�E\�&DQXWH�WR�KLV�UHWLQXH�²6XHW�� 9HVSDV�� 9LW��F�����

���³,�DP�EHFRPH�D�'LYLQLW\��,�VXSSRVH�´

���³,I�LW�EH�IRU�WKH�DGYDQWDJH�RI�WKH�5RPDQ�SHRSOH��VWULNH�´²7DF�� +LVW��L�����

���³,I�DXJKW�UHPDLQV�WR�EH�GRQH�E\�PH��GLVSDWFK�´²'LR� &DVV������DG� ILQ�

���7KHVH�ZHUH�WKH�IROORZHUV�RI�=HQR��D�SKLORVRSKHU�RI�&LWLXP��LQ�&\SUXV��ZKR
IRXQGHG�WKH�6WRLF�VFKRRO��RU�³6FKRRO�RI�WKH�3RUWLFR�´�DW�$WKHQV��7KH�EDVLV�RI�KLV
GRFWULQHV� ZDV� WKH� GXW\� RI� PDNLQJ� YLUWXH� WKH� REMHFW� RI� DOO� RXU� UHVHDUFKHV�
$FFRUGLQJ�WR�KLP��WKH�SOHDVXUHV�RI�WKH�PLQG�ZHUH�SUHIHUDEOH�WR�WKRVH�RI�WKH�ERG\�



DQG�KLV�GLVFLSOHV�ZHUH�WDXJKW�WR�YLHZ�ZLWK�LQGLIIHUHQFH�KHDOWK�RU�VLFNQHVV��ULFKHV
RU�SRYHUW\��SDLQ�RU�SOHDVXUH�

���³:KR�UHFNRQV�WKH�FORVH�RI�KLV�OLIH�DPRQJ�WKH�ERRQV�RI�QDWXUH�´�/RUG�%DFRQ
KHUH�TXRWHV�IURP�PHPRU\��WKH�SDVVDJH�LV�LQ�WKH�WHQWK�6DWLUH�RI�-XYHQDO��DQG�UXQV
WKXV�²

³)RUWHP�SRVFH�DQLPXP��PRUWLV�WHUURUH�FDUHQWHP�
4XL�VSDWLXP�YLW �H[WUHPXP�LQWHU�PXQHUD�SRQDW
1DWXU ´²

³3UD\�IRU�VWURQJ�UHVROYH��YRLG�RI�WKH�IHDU�RI�GHDWK��WKDW�UHFNRQV�WKH�FORVLQJ�SHULRG
RI�OLIH�DPRQJ�WKH�ERRQV�RI�QDWXUH�´

���+H� DOOXGHV� WR� WKH� VRQJ� RI� 6LPHRQ�� WR�ZKRP� WKH�+RO\�*KRVW� KDG� UHYHDOHG�
³WKDW� KH� VKRXOG�QRW� VHH�GHDWK�EHIRUH�KH�KDG� VHHQ� WKH�/RUG¶V�&KULVW�´�:KHQ�KH
EHKHOG�WKH�LQIDQW�-HVXV�LQ�WKH�WHPSOH��KH�WRRN�WKH�FKLOG�LQ�KLV�DUPV�DQG�EXUVW�IRUWK
LQWR� D� VRQJ� RI� WKDQNVJLYLQJ�� FRPPHQFLQJ�� ³/RUG�� QRZ� OHWWHVW� WKRX� WK\� VHUYDQW
GHSDUW�LQ�SHDFH��DFFRUGLQJ�WR�WK\�ZRUG��IRU�PLQH�H\HV�KDYH�VHHQ�WK\�VDOYDWLRQ�´²
6W�� /XNH�LL�����

���³:KHQ�GHDG��WKH�VDPH�SHUVRQ�VKDOO�EH�EHORYHG�´²+RU�� (S��LL��������

���³%HKROG��KH�LV�LQ�WKH�GHVHUW�´²6W�� 0DWWKHZ�[[LY�����

���³%HKROG��KH�LV�LQ�WKH�VHFUHW�FKDPEHUV�´²,E�

���+H�DOOXGHV�WR���&RULQWKLDQV�[LY������³,I��WKHUHIRUH��WKH�ZKROH�FKXUFK�EH�FRPH
WRJHWKHU�LQWR�RQH�SODFH��DQG�DOO�VSHDN�ZLWK�WRQJXHV��DQG�WKHUH�FRPH�LQ�WKRVH�WKDW
DUH�XQOHDUQHG��RU�XQEHOLHYHUV��ZLOO�WKH\�QRW�VD\�WKDW�\H�DUH�PDG"´

���3VDOP�L�����³%OHVVHG�LV�WKH�PDQ�WKDW�ZDONHWK�QRW�LQ�WKH�FRXQVHO�RI�WKH�XQJRGO\�
QRU�VWDQGHWK�LQ�WKH�ZD\�RI�VLQQHUV��QRU�VLWWHWK�LQ�WKH�VHDW�RI�WKH�VFRUQIXO�´

��� 7KLV� GDQFH�� ZKLFK�ZDV� RULJLQDOO\� FDOOHG� WKH�0RULVFR� GDQFH� LV� VXSSRVHG� WR
KDYH� EHHQ� GHULYHG� IURP� WKH� 0RRUV� RI� 6SDLQ�� WKH� GDQFHUV� LQ� HDUOLHU� WLPHV
EODFNHQLQJ� WKHLU� IDFHV� WR� UHVHPEOH�0RRUV�� ,W�ZDV� SUREDEO\� D� FRUUXSWLRQ� RI� WKH
DQFLHQW� 3\UUKLF� GDQFH�� ZKLFK� ZDV� SHUIRUPHG� E\� PHQ� LQ� DUPRU�� DQG� ZKLFK� LV
PHQWLRQHG�DV�VWLOO�H[LVWLQJ�LQ�*UHHFH��LQ�%\URQ¶V�³6RQJ�RI�WKH�*UHHN�&DSWLYH�´²

³<RX�KDYH�WKH�3\UUKLF�GDQFH�DV�\HW�´

$WWLWXGH� DQG� JHVWXUH� IRUPHG� RQH� RI� WKH� FKDUDFWHULVWLFV� RI� WKH� GDQFH�� ,W� LV� VWLOO
SUDFWLVHG�LQ�VRPH�SDUWV�RI�(QJODQG�²5DEHODLV�� 3DQWDJ��LL����

�����.LQJV�L[�����

���+H� DOOXGHV� WR� WKH�ZRUGV� LQ�5HYHODWLRQ�� F�� LLL�� Y�� ���� ���� ���� ³$QG� XQWR� WKH
DQJHO�RI� WKH� FKXUFK�RI� WKH�/DRGLFHDQV�ZULWH��7KHVH� WKLQJV� VDLWK� WKH�$PHQ�� WKH
IDLWKIXO� DQG� WUXH� :LWQHVV�� WKH� EHJLQQLQJ� RI� WKH� FUHDWLRQ� RI� *RG�� ,� NQRZ� WK\
ZRUNV�� WKDW� WKRX�DUW�QHLWKHU� FROG�QRU�KRW�²,�ZLOO� VSXH� WKHH�RXW�RI�P\�PRXWK�´
/DRGLFHD�ZDV�D�FLW\�RI�$VLD�0LQRU��6W��3DXO�HVWDEOLVKHG�WKH�FKXUFK�WKHUH�ZKLFK�LV
KHUH�UHIHUUHG�WR�

���6W��0DWWKHZ�[LL�����



���³,Q�WKH�JDUPHQW�WKHUH�PD\�EH�PDQ\�FRORUV��EXW�OHW�WKHUH�EH�QR�UHQGLQJ�RI�LW�´

��� ³$YRLG� SURIDQH� DQG� YDLQ� EDEEOLQJV�� DQG� RSSRVLWLRQV� RI� VFLHQFH�� IDOVHO\� VR
FDOOHG�´²��7LP��YL�����

��� +H� DOOXGHV� WR� WKH� GUHDP� RI� 1HEXFKDGQH]]DU�� VLJQLILFDQW� RI� WKH� OLPLWHG
GXUDWLRQ�RI�KLV�NLQJGRP�²6HH�'DQLHO�LL���������

��� 0DKRPHW� SURVHO\WL]HG� E\� JLYLQJ� WR� WKH� QDWLRQV� ZKLFK� KH� FRQTXHUHG�� WKH
RSWLRQ�RI�WKH�.RUDQ�RU�WKH�VZRUG�

���³7R�GHHGV�VR�GUHDGIXO�FRXOG�UHOLJLRQ�SURPSW�´�7KH�SRHW�UHIHUV�WR�WKH�VDFULILFH
E\�$JDPHPQRQ��WKH�*UHFLDQ�OHDGHU��RI�KLV�GDXJKWHU�,SKLJHQLD��ZLWK�WKH�YLHZ�RI
DSSHDVLQJ�WKH�ZUDWK�RI�'LDQD�²/XFUHW��L�����

���+H�DOOXGHV�WR�WKH�PDVVDFUH�RI�WKH�+XJXHQRWV��RU�3URWHVWDQWV��LQ�)UDQFH��ZKLFK
WRRN�SODFH�RQ�6W��%DUWKRORPHZ¶V�GD\��$XJXVW�����������E\�WKH�RUGHU�RI�&KDUOHV
,;��DQG�KLV�PRWKHU��&DWKHULQH�GH�0HGLFL��2Q�WKLV�RFFDVLRQ�DERXW��������SHUVRQV
SHULVKHG�� LQFOXGLQJ�WKH�$GPLUDO�'H�&ROLJQ\��RQH�RI� WKH�PRVW�YLUWXRXV�PHQ�WKDW
)UDQFH�SRVVHVVHG��DQG�WKH�PDLQ�VWD\�RI�WKH�3URWHVWDQW�FDXVH�

���0RUH�JHQHUDOO\�NQRZQ�DV�³7KH�*XQSRZGHU�3ORW�´

���,VD��[LY�����

���$OOXVLRQ� LV�PDGH� WR� WKH�³FDGXFHXV�´�ZLWK�ZKLFK�0HUFXU\�� WKH�PHVVHQJHU�RI
WKH�*RGV��VXPPRQHG�WKH�VRXOV�RI�WKH�GHSDUWHG�WR�WKH�LQIHUQDO�UHJLRQV�

���³7KH�ZUDWK�RI�PDQ�ZRUNHWK�QRW�WKH�ULJKWHRXVQHVV�RI�*RG�´²-DPHV�L�����

��� +H� DOOXGHV� WR� &RVPR� GH� 0HGLFL�� RU� &RVPR� ,��� FKLHI� RI� WKH� 5HSXEOLF� RI
)ORUHQFH��WKH�HQFRXUDJHU�RI�OLWHUDWXUH�DQG�WKH�ILQH�DUWV�

��� -RE� LL�� ���²³6KDOO� ZH� UHFHLYH� JRRG� DW� WKH� KDQG� RI�*RG�� DQG� VKDOO� ZH� QRW
UHFHLYH�HYLO"´

���%\� ³SXEOLF� UHYHQJHV�´� KH�PHDQV� SXQLVKPHQW� DZDUGHG� E\� WKH� VWDWH�ZLWK� WKH
VDQFWLRQ�RI�WKH�ODZV�

���+H�DOOXGHV�WR�WKH�UHWULEXWLRQ�GHDOW�E\�$XJXVWXV�DQG�$QWKRQ\�WR�WKH�PXUGHUHUV
RI�-XOLXV�& VDU��,W�LV�UHODWHG�E\�DQFLHQW�KLVWRULDQV��DV�D�VLQJXODU�IDFW��WKDW�QRW�RQH
RI�WKHP�GLHG�D�QDWXUDO�GHDWK�

���+HQU\�,,,��RI�)UDQFH�ZDV�DVVDVVLQDWHG�LQ�������E\�-DFTXHV�&OHPHQW��D�-DFRELQ
PRQN��LQ�WKH�IUHQ]\�RI�IDQDWLFLVP��$OWKRXJK�&OHPHQW�MXVWO\�VXIIHUHG�SXQLVKPHQW�
WKH�HQG�RI�WKLV�EORRGWKLUVW\�DQG�ELJRWHG�W\UDQW�PD\�EH�MXVWO\�GHHPHG�D�UHWULEXWLRQ
GHDOW�E\�WKH�KDQG�RI�DQ�RIIHQGHG�3URYLGHQFH��VR�WUXO\�GRHV�WKH�3RHW�VD\�²

³QHTXH�HQLP�OH[� TXLRU�XOOD
4XDP�QHFLV�DUWLILFHV�DUWH�SHULUH�VXk�´

���6HQ��$G�/XFLO�����

���,ELG�����

���6WHVLFKRUXV��$SROORGRUXV��DQG�RWKHUV��/RUG�%DFRQ�PDNHV�D�VLPLODU�UHIHUHQFH
WR�WKLV�P\WK�LQ�KLV�WUHDWLVH�³2Q�WKH�:LVGRP�RI�WKH�$QFLHQWV�´�³,W� LV�DGGHG�ZLWK



JUHDW�HOHJDQFH��WR�FRQVROH�DQG�VWUHQJWKHQ�WKH�PLQGV�RI�PHQ��WKDW�WKLV�PLJKW\�KHUR
�+HUFXOHV��VDLOHG�LQ�D�FXS�RU�µXUFHXV�¶�LQ�RUGHU�WKDW�WKH\�PD\�QRW�WRR�PXFK�IHDU
DQG�DOOHJH�WKH�QDUURZQHVV�RI�WKHLU�QDWXUH�DQG�LWV�IUDLOW\��DV�LI�LW�ZHUH�QRW�FDSDEOH
RI�VXFK�IRUWLWXGH�DQG�FRQVWDQF\��RI�ZKLFK�YHU\�WKLQJ�6HQHFD�DUJXHG�ZHOO��ZKHQ
KH�VDLG��µ,W�LV�D�JUHDW�WKLQJ�WR�KDYH�DW�WKH�VDPH�WLPH�WKH�IUDLOW\�RI�D�PDQ��DQG�WKH
VHFXULW\�RI�D�*RG�¶´

���)XQHUHDO�DLUV��,W�PXVW�EH�UHPHPEHUHG�WKDW�PDQ\�RI�WKH�3VDOPV�RI�'DYLG�ZHUH
ZULWWHQ�E\�KLP�ZKHQ�SHUVHFXWHG�E\�6DXO��DV�DOVR�LQ�WKH�WULEXODWLRQ�FDXVHG�E\�WKH
ZLFNHG� FRQGXFW� RI� KLV� VRQ� $EVDORP�� 6RPH� RI� WKHP�� WRR�� WKRXJK� FDOOHG� ³7KH
3VDOPV� RI� 'DYLG�´� ZHUH� UHDOO\� FRPSRVHG� E\� WKH� -HZV� LQ� WKHLU� FDSWLYLW\� DW
%DE\ORQ�� DV�� IRU� LQVWDQFH�� WKH� ���WK� 3VDOP�� ZKLFK� VR� EHDXWLIXOO\� FRPPHQFHV�
³%\�WKH�ZDWHUV�RI�%DE\ORQ�WKHUH�ZH�VDW�GRZQ�´�2QH�RI�WKHP�LV�VXSSRVHG�WR�EH
WKH�FRPSRVLWLRQ�RI�0RVHV�

���7KLV� ILQH�SDVVDJH��EHJLQQLQJ�DW� ³3URVSHULW\� LV� WKH�EOHVVLQJ�´�ZKLFK�ZDV�QRW
SXEOLVKHG�WLOO�������WZHQW\�HLJKW�\HDUV�DIWHU�WKH�ILUVW�(VVD\V��KDV�EHHQ�TXRWHG�E\
0DFDXOD\��ZLWK� FRQVLGHUDEOH� MXVWLFH�� DV� D� SURRI� WKDW� WKH�ZULWHU¶V� IDQF\� GLG� QRW
GHFD\�ZLWK� WKH�DGYDQFH�RI�ROG�DJH��DQG� WKDW�KLV�VW\OH� LQ�KLV� ODWHU�\HDUV�EHFDPH
ULFKHU�DQG�VRIWHU��7KH�OHDUQHG�FULWLF�FRQWUDVWV�WKLV�SDVVDJH�ZLWK�WKH�WHUVH�VW\OH�RI
WKH�(VVD\�RI�6WXGLHV��(VVD\������ZKLFK�ZDV�SXEOLVKHG�LQ������

���7DF��$QQ��Y����

���7DF��+LVW��LL�����

���$�ZRUG�QRZ�XQXVHG��VLJQLI\LQJ�WKH�³WUDLWV�´�RU�³IHDWXUHV�´

����$�WUXWK�²$�� /��,,��[[LLL�����

����3URYHUEV� [�� ��� ³$�ZLVH� VRQ�PDNHWK� D� JODG� IDWKHU�� EXW� D� IRROLVK� VRQ� LV� WKH
KHDYLQHVV�RI�KLV�PRWKHU�´

����3HWWHG²VSRLOHG�

���� 7KLV� ZRUG� VHHPV� KHUH� WR� PHDQ� ³D� SODQ�´� RU� ³PHWKRG�´� DV� SURYHG� E\� LWV
UHVXOWV�

����(QGV�LQ�

����7KHUH�LV�FRQVLGHUDEOH�MXVWLFH�LQ�WKLV�UHPDUN��&KLOGUHQ�VKRXOG�EH�WDXJKW�WR�GR
ZKDW�LV�ULJKW�IRU�LWV�RZQ�VDNH��DQG�EHFDXVH�LW�LV�WKHLU�GXW\�WR�GR�VR��DQG�QRW�WKDW
WKH\� PD\� KDYH� WKH� VHOILVK� JUDWLILFDWLRQ� RI� REWDLQLQJ� WKH� UHZDUG� ZKLFK� WKHLU
FRPSDQLRQV�KDYH�IDLOHG�WR�VHFXUH��DQG�RI�EHLQJ�OHG�WR�WKLQN�WKHPVHOYHV�VXSHULRU
WR� WKHLU� FRPSDQLRQV��:KHQ� ODXQFKHG� XSRQ� WKH� ZRUOG�� HPXODWLRQ� ZLOO� EH� TXLWH
VXIILFLHQWO\�IRUFHG�XSRQ�WKHP�E\�VWHUQ�QHFHVVLW\�

����³6HOHFW�WKDW� FRXUVH� RI� OLIH�ZKLFK� LV� WKH�PRVW�DGYDQWDJHRXV��KDELW�ZLOO�VRRQ
UHQGHU�LW�SOHDVDQW�DQG�HDVLO\�HQGXUHG�´

����+LV�PHDQLQJ�LV��WKDW�LI�FOHUJ\PHQ�KDYH�WKH�H[SHQVHV�RI�D�IDPLO\�WR�VXSSRUW�
WKH\� ZLOO� KDUGO\� ILQG� PHDQV� IRU� WKH� H[HUFLVH� RI� EHQHYROHQFH� WRZDUG� WKHLU
SDULVKLRQHUV�

���� ³+H� SUHIHUUHG� KLV� DJHG� ZLIH� 3HQHORSH� WR� LPPRUWDOLW\�´� 7KLV� ZDV� ZKHQ
8O\VVHV� ZDV� HQWUHDWHG� E\� WKH� JRGGHVV� &DO\SVR� WR� JLYH� XS� DOO� WKRXJKWV� RI



UHWXUQLQJ� WR� ,WKDFD�� DQG� WR� UHPDLQ�ZLWK�KHU� LQ� WKH�HQMR\PHQW�RI� LPPRUWDOLW\�²
3OXW�� *U\OO����

����³0D\�KDYH�D�SUHWH[W�´�RU�³H[FXVH�´

����7KDOHV��9LGH�'LRJ��/DHUW��L�����

����6R�SUHYDOHQW� LQ�DQFLHQW� WLPHV�ZDV� WKH�QRWLRQ�RI� WKH� LQMXULRXV�HIIHFWV�RI� WKH
H\H� RI� HQY\�� WKDW�� LQ� FRPPRQ� SDUODQFH�� WKH� 5RPDQV� JHQHUDOO\� XVHG� WKH� ZRUG
³SU ILVFLQL�´²³ZLWKRXW�ULVN�RI�HQFKDQWPHQW�´�RU�³IDVFLQDWLRQ�´�ZKHQ�WKH\�VSRNH
LQ�KLJK�WHUPV�RI�WKHPVHOYHV��7KH\�VXSSRVHG�WKDW�WKH\�WKHUHE\�DYHUWHG�WKH�HIIHFWV
RI� HQFKDQWPHQW� SURGXFHG�E\� WKH� HYLO� H\H� RI� DQ\� HQYLRXV� SHUVRQ�ZKR�PLJKW� DW
WKDW�PRPHQW�SRVVLEO\�EH�ORRNLQJ�XSRQ�WKHP��/RUG�%DFRQ�SUREDEO\�KHUH�DOOXGHV
WR� 6W�� 0DUN� YLL�� ���� ���� ³2XW� RI� WKH� KHDUW� RI� PHQ� SURFHHGHWK²GHFHLW�
ODVFLYLRXVQHVV��DQ�HYLO�H\H�´�6RORPRQ�DOVR�VSHDNV�RI�WKH�HYLO�H\H��3URY��[[LLL����
DQG�[[YLLL�����

����7R�EH�HYHQ�ZLWK�KLP�

����³7KHUH�LV�QR�SHUVRQ�D�EXV\ERG\��EXW�ZKDW�KH�LV�LOO�QDWXUHG�WRR�´�7KLV�SDVVDJH
LV�IURP�WKH�6WLFKXV�RI�3ODXWXV�

����1DUVHV�VXSHUVHGHG�%HOLVDULXV�LQ�WKH�FRPPDQG�RI�WKH�DUPLHV�RI�,WDO\��E\�WKH
RUGHUV�RI�WKH�(PSHURU�-XVWLQLDQ��+H�GHIHDWHG�7RWLOD��WKH�NLQJ�RI�WKH�*RWKV��ZKR
KDG� WDNHQ�5RPH��� LQ� D� GHFLVLYH� HQJDJHPHQW�� LQ�ZKLFK� WKH� ODWWHU�ZDV� VODLQ��+H
JRYHUQHG� ,WDO\� ZLWK� FRQVXPPDWH� DELOLW\� IRU� WKLUWHHQ� \HDUV�� ZKHQ� KH� ZDV
XQJUDWHIXOO\�UHFDOOHG�E\�-XVWLQ�WKH�6HFRQG��WKH�VXFFHVVRU�RI�-XVWLQLDQ�

����7DPHUODQH��RU�7LPRXU��ZDV�D�QDWLYH�RI�6DPDUFDQG��RI�ZKLFK�WHUULWRU\�KH�ZDV
HOHFWHG�HPSHURU��+H�RYHUUDQ�3HUVLD��*HRUJLD��+LQGRVWDQ�� DQG�FDSWXUHG�%DMD]HW�
WKH�YDOLDQW�6XOWDQ�RI�WKH�7XUNV��DW�WKH�EDWWOH�RI�$QJRUD��������ZKRP�KH�LV�VDLG�WR
KDYH�LQFORVHG�LQ�D�FDJH�RI�LURQ��+LV�FRQTXHVWV�H[WHQGHG�IURP�WKH�,UWLVK�DQG�9ROJD
WR� WKH� 3HUVLDQ� *XOI�� DQG� IURP� WKH� *DQJHV� WR� WKH� *UHFLDQ� $UFKLSHODJR��:KLOH
SUHSDULQJ�IRU� WKH�LQYDVLRQ�RI�&KLQD��KH�GLHG�� LQ� WKH���WK�\HDU�RI�KLV�DJH��$��'�
������+H�ZDV� WDOO� DQG� FRUSXOHQW� LQ� SHUVRQ�� EXW�ZDV�PDLPHG� LQ� RQH� KDQG�� DQG
ODPH�RQ�WKH�ULJKW�VLGH�

����6SDUWLDQ�9LW��$GULDQ�����

����&RPHV�XQGHU�WKH�REVHUYDWLRQ�

����³%\�D�OHDS�´�L�� H��RYHU�WKH�KHDGV�RI�RWKHUV�

����³+RZ�YDVW�WKH� HYLOV�ZH�HQGXUH�´

���� +H� SUREDEO\� DOOXGHV� WR� WKH� FXVWRP� RI� WKH� $WKHQLDQV�� ZKR� IUHTXHQWO\
RVWUDFL]HG� RU� EDQLVKHG� E\� YRWH� WKHLU� SXEOLF�PHQ�� OHVW� WKH\� VKRXOG� EHFRPH� WRR
SRZHUIXO�

����)URP� LQ�DQG�YLGHR�²³WR� ORRN� XSRQ�´�ZLWK� UHIHUHQFH� WR� WKH� VR�FDOOHG� ³HYLO
H\H´�RI�WKH�HQYLRXV�

����³(QY\�NHHSV�QR�KROLGD\V�´

����6HH�6W��0DWWKHZ�[LLL�����



����%HKROGHQ�

���� +H� LQLTXLWRXVO\� DWWHPSWHG� WR� REWDLQ� SRVVHVVLRQ� RI� WKH� SHUVRQ� RI� 9LUJLQLD�
ZKR�ZDV�NLOOHG�E\�KHU�IDWKHU�9LUJLQLXV��WR�SUHYHQW�KHU�IURP�IDOOLQJ�D�YLFWLP�WR�KLV
OXVW��7KLV�FLUFXPVWDQFH�FDXVHG�WKH�IDOO�RI�WKH�'HFHPYLUL�DW�5RPH��ZKR�KDG�EHHQ
HPSOR\HG� LQ� IUDPLQJ� WKH� FRGH�RI� ODZV� DIWHUZDUGV�NQRZQ�DV� ³7KH�/DZV�RI� WKH
7ZHOYH� 7DEOHV�´� 7KH\� QDUURZO\� HVFDSHG� EHLQJ� EXUQHG� DOLYH� E\� WKH� LQIXULDWHG
SRSXODFH�

����³:H�DUH�D�VXIILFLHQW�WKHPH�IRU�FRQWHPSODWLRQ��WKH�RQH�IRU�WKH�RWKHU�´²6HQ�
(SLVW�� 0RU�� ��� ��� �$�� /�� O�� LLL�� ���� 3RSH� VHHPV�� QRWZLWKVWDQGLQJ� WKLV� FHQVXUH� RI
%DFRQ��WR�KDYH�EHHQ�RI�WKH�VDPH�RSLQLRQ�ZLWK�(SLFXUXV�²

³.QRZ�WKHQ�WK\VHOI��SUHVXPH�QRW�*RG�WR�VFDQ�
7KH�SURSHU�VWXG\�IRU�PDQNLQG�LV�PDQ�´

(VVD\� RQ� 0DQ��(S��LL�������

,QGHHG��/RUG�%DFRQ�VHHPV� WR�KDYH�PLVXQGHUVWRRG� WKH�VD\LQJ�RI�(SLFXUXV��ZKR
GLG�QRW�PHDQ�WR�UHFRPPHQG�PDQ�DV�WKH�VROH�REMHFW�RI� WKH�ERGLO\�YLVLRQ��EXW�DV
WKH�SURSHU�WKHPH�IRU�PHQWDO�FRQWHPSODWLRQ�

����$PDUH� HW� VDSHUH�YL[�'HR�FRQFHGLWXU�²3XE�� 6\U�� 6HQW�� ���� �$��/�� LL�� SUR°�
����

����+H�UHIHUV�KHUH�WR�WKH�MXGJPHQW�RI�3DULV��PHQWLRQHG�E\�2YLG�LQ�KLV�(SLVWOHV�
RI�WKH�+HURLQHV�

���� 0RQWDLJQH� KDV� WUHDWHG� WKLV� VXEMHFW� EHIRUH� %DFRQ�� XQGHU� WKH� WLWOH� RI� 'H
O¶LQFRPPRGLWp� GH� OD� *UDQGHXU���%��LLL��FK��YLL��

����³6LQFH�\RX�DUH�QRW�ZKDW�\RX�ZHUH��WKHUH�LV�QR�UHDVRQ�ZK\�\RX�VKRXOG�ZLVK
WR�OLYH�´

���� ³'HDWK� SUHVVHV� KHDYLO\� XSRQ� KLP�� ZKR�� ZHOO� NQRZQ� WR� DOO� RWKHUV�� GLHV
XQNQRZQ�WR�KLPVHOI�´²6HQ�� 7K\HVW��LL������

���� ³$QG�*RG� WXUQHG� WR�EHKROG� WKH�ZRUNV�ZKLFK�KLV� KDQGV�KDG�PDGH�� DQG�KH
VDZ�WKDW�HYHU\WKLQJ�ZDV�YHU\�JRRG�´²6HH�*HQ��L�����

����³$V�D�PDWWHU�RI�FRXUVH�´

����7RR�JUHDW�HDVLQHVV�RI�DFFHVV�

����3UHGLOHFWLRQV�WKDW�DUH�XQGHVHUYHG�

����3URYHUEV�[[YLLL������7KH�ZKROH�SDVVDJH�VWDQGV�WKXV�LQ�RXU�YHUVLRQ��³+H�WKDW
PDNHWK�KDVWH�WR�EH�ULFK�VKDOO�QRW�EH�LQQRFHQW��7R�KDYH�UHVSHFW�RI�SHUVRQV�LV�QRW
JRRG��IRU��IRU�D�SLHFH�RI�EUHDG��WKDW�PDQ�ZLOO�WUDQVJUHVV�´

����³%\�WKH�FRQVHQW�RI�DOO�KH�ZDV�ILW�WR�JRYHUQ��LI�KH�KDG�QRW�JRYHUQHG�´

���� ³2I� WKH� HPSHURUV�� 9HVSDVLDQ� DORQH� FKDQJHG� IRU� WKH� EHWWHU� DIWHU� KLV
DFFHVVLRQ�´²7DF�� +LVW��L����������$��/��LL��[[LL�����

����3OXW��YLW��'HPRVWK���������



����,W�LV�QRW�LPSUREDEOH�WKDW�WKLV�SDVVDJH�VXJJHVWHG�3RSH¶V�EHDXWLIXO�OLQHV�LQ�WKH
(VVD\� RQ� 0DQ��(S��L���������

³3ULGH�VWLOO�LV�DLPLQJ�DW�WKH�EOHVW�DERGHV�
0HQ�ZRXOG�EH�DQJHOV��DQJHOV�ZRXOG�EH�JRGV�
$VSLULQJ�WR�EH�JRGV��LI�DQJHOV�IHOO�
$VSLULQJ�WR�EH�DQJHOV��PHQ�UHEHO�´

����$XJHU�*LVOHQ�%XVEHF��RU�%XVEHTXLXV��D�OHDUQHG�WUDYHOOHU��ERUQ�DW�&RPLQHV�
LQ�)ODQGHUV��LQ�������+H�ZDV�HPSOR\HG�E\�WKH�(PSHURU�)HUGLQDQG�DV�DPEDVVDGRU
WR� WKH� 6XOWDQ� 6RO\PDQ� ,,��+H�ZDV� DIWHUZDUGV� DPEDVVDGRU� WR� )UDQFH��ZKHUH� KH
GLHG��LQ�������+LV�³/HWWHUV´�UHODWLYH�WR�KLV�WUDYHOV�LQ�WKH�(DVW��ZKLFK�DUH�ZULWWHQ
LQ�/DWLQ��FRQWDLQ�PXFK�LQWHUHVWLQJ�LQIRUPDWLRQ��7KH\�ZHUH�WKH�SRFNHW�FRPSDQLRQ
RI�*LEERQ��DQG�DUH�KLJKO\�SUDLVHG�E\�KLP�

����,Q�WKLV�LQVWDQFH�WKH�VWRUN�RU�FUDQH�ZDV�SUREDEO\�SURWHFWHG��QRW�RQ�WKH�DEVWUDFW
JURXQGV� PHQWLRQHG� LQ� WKH� WH[W�� EXW� IRU� UHDVRQV� RI� VWDWH� SROLF\� DQG� JUDWLWXGH
FRPELQHG��,Q�(DVWHUQ�FOLPDWHV�WKH�FUDQHV�DQG�GRJV�DUH�IDU�PRUH�HIILFDFLRXV�WKDQ
KXPDQ�DJHQF\�LQ�UHPRYLQJ�ILOWK�DQG�RIIDO��DQG�WKHUHE\�GLPLQLVKLQJ�WKH�FKDQFHV
RI�SHVWLOHQFH��6XSHUVWLWLRQ�� DOVR��PD\�KDYH� IRUPHG�DQRWKHU�PRWLYH�� DV�ZH� OHDUQ
IURP� D� OHWWHU�ZULWWHQ� IURP�$GULDQRSOH�� E\� /DG\�0RQWDJX�� LQ� ������ WKDW� VWRUNV
ZHUH�³KHOG� WKHUH� LQ�D� VRUW�RI� UHOLJLRXV� UHYHUHQFH��EHFDXVH� WKH\�DUH� VXSSRVHG� WR
PDNH�HYHU\�ZLQWHU�WKH�SLOJULPDJH�WR�0HFFD��7R�VD\�WUXWK��WKH\�DUH�WKH�KDSSLHVW
VXEMHFWV�XQGHU� WKH�7XUNLVK�JRYHUQPHQW�� DQG� DUH� VR� VHQVLEOH�RI� WKHLU� SULYLOHJHV�
WKDW� WKH\� ZDON� WKH� VWUHHWV� ZLWKRXW� IHDU�� DQG� JHQHUDOO\� EXLOG� WKHLU� QHVWV� LQ� WKH
ORZHU�SDUWV�RI�WKH�KRXVHV��+DSS\�DUH�WKRVH�ZKRVH�KRXVHV�DUH�VR�GLVWLQJXLVKHG��DV
WKH�YXOJDU�7XUNV�DUH�SHUIHFWO\�SHUVXDGHG�WKDW�WKH\�ZLOO�QRW�EH�WKDW�\HDU�DWWDFNHG
HLWKHU� E\� ILUH� RU� SHVWLOHQFH�´� 6WRUNV� DUH� VWLOO� SURWHFWHG�� E\� PXQLFLSDO� ODZ�� LQ
+ROODQG��DQG�URDP�XQPROHVWHG�DERXW�WKH�PDUNHW�SODFHV�

����1LFROR�0DFKLDYHOOL�� D� )ORUHQWLQH� VWDWHVPDQ��+H�ZURWH� ³'LVFRXUVHV� RQ� WKH
ILUVW�'HFDGH�RI�/LY\�´�ZKLFK�ZHUH�FRQVSLFXRXV�IRU�WKHLU�OLEHUDOLW\�RI�VHQWLPHQW�
DQG� MXVW� DQG� SURIRXQG� UHIOHFWLRQV�� 7KLV� ZRUN� ZDV� VXFFHHGHG� E\� KLV� IDPRXV
WUHDWLVH��³,O�3ULQFLSH�´�³7KH�3ULQFH�´�KLV�SDWURQ��& VDU�%RUJLD��EHLQJ�WKH�PRGHO
RI� WKH� SHUIHFW� SULQFH� WKHUH� GHVFULEHG� E\�KLP��7KH�ZKROH� VFRSH� RI� WKLV�ZRUN� LV
GLUHFWHG�WR�RQH�REMHFW²WKH�PDLQWHQDQFH�RI�SRZHU��KRZHYHU�DFTXLUHG��7KRXJK�LWV
SUHFHSWV�DUH�QR�GRXEW�EDVHG�XSRQ�WKH�DFWXDO�SUDFWLFH�RI�WKH�,WDOLDQ�SROLWLFLDQV�RI
WKDW� GD\�� LW� KDV� EHHQ� VXJJHVWHG� E\� VRPH� ZULWHUV� WKDW� WKH� ZRUN� ZDV� D� FRYHUW
H[SRVXUH�RI�WKH�GHIRUPLW\�RI�WKH�VKRFNLQJ�PD[LPV�WKDW�LW�SURIHVVHV�WR�LQFXOFDWH�
7KH� TXHVWLRQ� RI� KLV�PRWLYHV� KDV� EHHQ�PXFK� GLVFXVVHG�� DQG� LV� VWLOO� FRQVLGHUHG
RSHQ��7KH�ZRUG�³0DFKLDYHOOLVP´�KDV��KRZHYHU��EHHQ�DGRSWHG�WR�GHQRWH�DOO�WKDW�LV
GHIRUPHG�� LQVLQFHUH��DQG�SHUILGLRXV� LQ�SROLWLFV��+H�GLHG� LQ�JUHDW�SRYHUW\�� LQ� WKH
\HDU������

����9LGH�'LVF��6RS��/LY��LL����

����6W��0DWWKHZ�Y������³)RU�KH�PDNHWK�KLV�VXQ�ULVH�RQ�WKH�HYLO�DQG�RQ�WKH�JRRG�
DQG�VHQGHWK�UDLQ�RQ�WKH�MXVW�DQG�RQ�WKH�XQMXVW�´

����7KLV�LV�D�SRUWLRQ�RI�RXU�6DYLRXU¶V�UHSO\�WR�WKH�ULFK�PDQ�ZKR�DVNHG�KLP�ZKDW
KH�VKRXOG�GR�WR�LQKHULW�HWHUQDO�OLIH��³7KHQ�-HVXV�EHKROGLQJ�KLP��ORYHG�KLP��DQG
VDLG�XQWR�KLP��2QH�WKLQJ�WKRX�ODFNHVW��JR�WK\�ZD\��VHOO�ZKDWVRHYHU�WKRX�KDVW��DQG



JLYH�WR�WKH�SRRU��DQG�WKRX�VKDOW�KDYH�WUHDVXUH�LQ�KHDYHQ��DQG�FRPH��WDNH�XS�WKH
FURVV��DQG�IROORZ�PH�´²6W�� 0DUN�[�����

����6HH�6W��/XNH�[YL�����

����7LPRQ�RI�$WKHQV��DV�KH�LV�JHQHUDOO\�FDOOHG��EHLQJ�VR�VW\OHG�E\�6KDNVSHDUH�LQ
WKH�SOD\�ZKLFK�KH�KDV�IRXQGHG�RQ�KLV�VWRU\���ZDV�VXUQDPHG�WKH�³0LVDQWKURSH�´
IURP�WKH�KDWUHG�ZKLFK�KH�ERUH�WR�KLV�IHOORZ�PHQ��+H�ZDV�DWWDFKHG�WR�$SHPDQWXV�
DQRWKHU� $WKHQLDQ� RI� VLPLODU� FKDUDFWHU� WR� KLPVHOI�� DQG� KH� SURIHVVHG� WR� HVWHHP
$OFLELDGHV��EHFDXVH�KH�IRUHVDZ�WKDW�KH�ZRXOG�RQH�GD\�EULQJ�UXLQ�RQ�KLV�FRXQWU\�
*RLQJ� WR� WKH� SXEOLF� DVVHPEO\� RQ� RQH� RFFDVLRQ�� KH� PRXQWHG� WKH� URVWUXP�� DQG
VWDWHG�WKDW�KH�KDG�D�ILJ�WUHH��RQ�ZKLFK�PDQ\�ZRUWK\�FLWL]HQV�KDG�HQGHG�WKHLU�GD\V
E\�WKH�KDOWHU��WKDW�KH�ZDV�JRLQJ�WR�FXW�LW�GRZQ�IRU�WKH�SXUSRVH�RI�EXLOGLQJ�RQ�WKH
VSRW��DQG�WKHUHIRUH�UHFRPPHQGHG�DOO�VXFK�DV�ZHUH�LQFOLQHG��WR�DYDLO� WKHPVHOYHV
RI�LW�EHIRUH�LW�ZDV�WRR�ODWH�

����$�SLHFH�RI�WLPEHU�WKDW�KDV�JURZQ�FURRNHG��DQG�KDV�EHHQ�VR�FXW�WKDW�WKH�WUXQN
DQG�EUDQFK�IRUP�DQ�DQJOH�

����+H� SUREDEO\� KHUH� UHIHUV� WR� WKH�P\UUK�WUHH�� ,QFLVLRQ� LV� WKH�PHWKRG� XVXDOO\
DGRSWHG� IRU� H[WUDFWLQJ� WKH� UHVLQRXV� MXLFHV� RI� WUHHV�� DV� LQ� WKH� ,QGLD�UXEEHU� DQG
JXWWD�SHUFKD�WUHHV�

����³$�YRWLYH�´�DQG��LQ�WKH�SUHVHQW�LQVWDQFH��D�³YLFDULRXV�RIIHULQJ�´�+H�DOOXGHV�WR
WKH�ZRUGV�RI�6W��3DXO�LQ�KLV�6HFRQG�(SLVWOH�WR�7LPRWK\�LL������³7KHUHIRUH�,�HQGXUH
DOO�WKLQJV�IRU�WKH�HOHFW¶V�VDNH��WKDW�WKH\�PD\�DOVR�REWDLQ�WKH�VDOYDWLRQ�ZKLFK�LV�LQ
&KULVW�-HVXV�ZLWK�HWHUQDO�JORU\�´

����&RQVLGHUDWLRQ�RI��RU�SUHGLOHFWLRQ�IRU��SDUWLFXODU�SHUVRQV�

���� 7KH� /RZ� &RXQWULHV� KDG� WKHQ� UHFHQWO\� HPDQFLSDWHG� WKHPVHOYHV� IURP� WKH
JDOOLQJ� \RNH� RI� 6SDLQ�� 7KH\� ZHUH� FDOOHG� WKH� 6HYHQ� 8QLWHG� 3URYLQFHV� RI� WKH
1HWKHUODQGV�

����7KLV�SDVVDJH�PD\�DW�ILUVW�VLJKW�DSSHDU�VRPHZKDW�FRQWUDGLFWRU\��EXW�KH�PHDQV
WR� VD\�� WKDW� WKRVH� ZKR� DUH� ILUVW� HQQREOHG� ZLOO� FRPPRQO\� EH� IRXQG� PRUH
FRQVSLFXRXV�IRU�WKH�SURPLQHQFH�RI�WKHLU�TXDOLWLHV��ERWK�JRRG�DQG�EDG�

����&RQVLVWHQW�ZLWK�UHDVRQ�DQG�MXVWLFH�

����7KH�SHULRGV�RI�WKH�(TXLQR[HV�

����³+H�RIWHQ�ZDUQV��WRR��WKDW�VHFUHW�UHYROW�LV�LPSHQGLQJ��WKDW�WUHDFKHU\�DQG�RSHQ
ZDUIDUH�DUH�UHDG\�WR�EXUVW�IRUWK�´²9LUJ�� *HRUJ��L������

����³0RWKHU�(DUWK��H[DVSHUDWHG�DW�WKH�ZUDWK�RI�WKH�'HLWLHV��SURGXFHG�KHU��DV�WKH\
WHOO��D�ODVW�ELUWK��D�VLVWHU�WR�WKH�JLDQWV�&°XV��DQG�(QFHODGXV�´²9LUJ�� �Q��LY������

����³*UHDW�SXEOLF�RGLXP�RQFH�H[FLWHG��KLV�GHHGV��ZKHWKHU�JRRG�RU�ZKHWKHU�EDG�
FDXVH�KLV�GRZQIDOO�´�%DFRQ�KDV�KHUH�TXRWHG�LQFRUUHFWO\��SUREDEO\�IURP�PHPRU\�
7KH�ZRUGV�RI�7DFLWXV�DUH��+LVW��%��L��&������³,QYLVR�VHPHO�SULQFLSH��VHX�EHQH��VHX
PDOH�� IDFWD� SUHPXQW�´²³7KH� UXOHU� RQFH�GHWHVWHG�� KLV� DFWLRQV��ZKHWKHU� JRRG�RU
ZKHWKHU�EDG��FDXVH�KLV�GRZQIDOO�´

����³7KH\�DWWHQGHG� WR� WKHLU�GXWLHV��EXW� VWLOO�� DV�SUHIHUULQJ� UDWKHU� WR�GLVFXVV� WKH
FRPPDQGV�RI�WKHLU�UXOHUV��WKDQ�WR�REH\�WKHP�´²7DF�� +LVW��LL�����



����+H�DOOXGHV�WR�WKH�EDG�SROLF\�RI�+HQU\�WKH�7KLUG�RI�)UDQFH��ZKR�HVSRXVHG�WKH
SDUW� RI� ³7KH� /HDJXH�´� ZKLFK� ZDV� IRUPHG� E\� WKH� 'XNH� RI� *XLVH� DQG� RWKHU
&DWKROLFV�IRU�WKH�H[WLUSDWLRQ�RI�WKH�3URWHVWDQW�IDLWK��:KHQ�WRR�ODWH�KH�GLVFRYHUHG
KLV�HUURU��DQG�ILQGLQJ�KLV�RZQ�DXWKRULW\�HQWLUHO\�VXSHUVHGHG��KH�FDXVHG�WKH�'XNH
RI�*XLVH�DQG�WKH�&DUGLQDO�'H�/RUUDLQH��KLV�EURWKHU��WR�EH�DVVDVVLQDWHG�

���� ³7KH� SULPDU\� PRWLYH� SRZHU�´� +H� DOOXGHV� WR� DQ� LPDJLQDU\� FHQWUH� RI
JUDYLWDWLRQ�� RU� FHQWUDO� ERG\��ZKLFK�ZDV� VXSSRVHG� WR� VHW� DOO� WKH� RWKHU� KHDYHQO\
ERGLHV�LQ�PRWLRQ�

����³7RR�IUHHO\�WR�UHPHPEHU�WKHLU�RZQ�UXOHUV�´

����³,�ZLOO�XQORRVH� WKH�JLUGOHV�RI�NLQJV�´�+H�SUREDEO\�DOOXGHV�KHUH� WR� WKH� ILUVW
YHUVH� RI� WKH� ��WK� FKDSWHU� RI� ,VDLDK�� ³7KXV� VDLWK� WKH� /RUG� WR� KLV� DQRLQWHG�� WR
&\UXV��ZKRVH�ULJKW�KDQG�,�KDYH�KROGHQ��WR�VXEGXH�QDWLRQV�EHIRUH�KLP��DQG�,�ZLOO
ORRVH�WKH�ORLQV�RI�NLQJV��WR�RSHQ�EHIRUH�KLP�WKH�WZR�OHDYHG�JDWHV�´

����³+HQFH�GHYRXULQJ�XVXU\��DQG�LQWHUHVW�DFFXPXODWLQJ�LQ�ODSVH�RI� WLPH��KHQFH
VKDNHQ�FUHGLW��DQG�ZDUIDUH��SURILWDEOH�WR�WKH�PDQ\�´²/XFDQ�� 3KDUV��L������

����³:DUIDUH�SURILWDEOH�WR�WKH�PDQ\�´

����³7R�JULHI�WKHUH�LV�D�OLPLW��QRW�VR�WR�IHDU�´

����³&KHFN�´�RU�³GDXQW�´

����7KLV�LV�VLPLODU�WR�WKH�SURYHUE�QRZ�LQ�FRPPRQ�XVH��³¶7LV�WKH�ODVW�IHDWKHU�WKDW
EUHDNV�WKH�EDFN�RI�WKH�FDPHO�´

����7KH�VWDWH�

����7KRXJK�VXPSWXDU\� ODZV�DUH�SUREDEO\� MXVW� LQ� WKHRU\�� WKH\�KDYH�EHHQ� IRXQG
LPSUDFWLFDEOH� LQ� DQ\� RWKHU� WKDQ� LQIDQW� VWDWHV�� 7KHLU� SULQFLSOH�� KRZHYHU�� LV
FHUWDLQO\�UHFRJQL]HG�LQ�VXFK�FRXQWULHV�DV�E\�VWDWXWRU\�HQDFWPHQW�GLVFRXQWHQDQFH
JDPLQJ��7KRVH�ZKR�DUH�RSSRVHG�WR�VXFK�ODZV�XSRQ�SULQFLSOH��ZRXOG�GR�ZHOO�WR
ORRN� LQWR� %HUQDUG�0DQGHYLOOH¶V� ³)DEOH� RI� WKH� %HHV�´� RU� ³3ULYDWH� 9LFHV� 3XEOLF
%HQHILWV�´�7KH�5RPDQV�KDG�QXPHURXV�VXPSWXDU\�ODZV��DQG�LQ�WKH�0LGGOH�$JHV
WKHUH�ZHUH�PDQ\�HQDFWPHQWV�LQ�WKLV�FRXQWU\�DJDLQVW�H[FHVV�RI�H[SHQGLWXUH�XSRQ
ZHDULQJ�DSSDUHO�DQG�WKH�SOHDVXUHV�RI�WKH�WDEOH�

����+H�PHDQV�WKDW�WKH\�GR�QRW�DGG�WR�WKH�FDSLWDO�RI�WKH�FRXQWU\�

����$W�WKH�H[SHQVH�RI�IRUHLJQ�FRXQWULHV�

����³7KH�ZRUNPDQVKLS�ZLOO�VXUSDVV�WKH�PDWHULDO�´²2YLG�� 0HW��%��LL��O����

����+H�DOOXGHV�WR�WKH�PDQXIDFWXUHV�RI�WKH�/RZ�&RXQWULHV�

����/LNH�PDQXUH�

����6RPHWLPHV� SULQWHG�HQJURVVLQJ�� JUHDW� SDVWXUDJHV�� %\� HQJURVVLQJ�� LV� PHDQW
WKH� WUDGH� RI� HQJURVVHUV²PHQ� ZKR� EX\� XS� DOO� WKDW� FDQ� EH� JRW� RI� D� SDUWLFXODU
FRPPRGLW\��WKHQ�UDLVH�WKH�SULFH��%\�JUHDW� SDVWXUDJHV�LV�PHDQW�WXUQLQJ�FRUQ�ODQG
LQWR�SDVWXUH��2I�WKLV�SUDFWLFH�JUHDW�FRPSODLQWV�KDG�EHHQ�PDGH�IRU�QHDU�D�FHQWXU\
EHIRUH� %DFRQ¶V� WLPH�� DQG� D� ODZ� SDVVHG� WR� SUHYHQW� LW�²6HH� /RUG� +HUEHUW� RI
&KHUEXU\¶V� +LVWRU\� RI� +HQU\� 9,,,�



����7KH�P\WK�RI�3DQGRUD¶V�ER[��ZKLFK�LV�KHUH�UHIHUUHG�WR��LV�UHODWHG�LQ�WKH�:RUNV
DQG� 'D\V� RI� +HVLRG�� (SLPHWKHXV� ZDV� WKH� SHUVRQLILFDWLRQ� RI� ³$IWHUWKRXJKW�´
ZKLOH�KLV�EURWKHU�3URPHWKHXV�UHSUHVHQWHG�³)RUHWKRXJKW�´�RU�SUXGHQFH��,W�ZDV�QRW
(SLPHWKHXV�WKDW�RSHQHG�WKH�ER[��EXW�3DQGRUD²³$OO�JLIW�´�ZKRP��FRQWUDU\�WR�WKH
DGYLFH�RI�KLV�EURWKHU��KH�KDG�UHFHLYHG�DW�WKH�KDQGV�RI�0HUFXU\��DQG�KDG�PDGH�KLV
ZLIH��,Q�WKHLU�KRXVH�VWRRG�D�FORVHG�MDU��ZKLFK�WKH\�ZHUH�IRUELGGHQ�WR�RSHQ��7LOO
KHU�DUULYDO��WKLV�KDG�EHHQ�NHSW�XQWRXFKHG��EXW�KHU�FXULRVLW\�SURPSWLQJ�KHU�WR�RSHQ
WKH�OLG��DOO�WKH�HYLOV�KLWKHUWR�XQNQRZQ�WR�PDQ�IOHZ�RXW�DQG�VSUHDG�RYHU�WKH�HDUWK�
DQG�VKH�RQO\�VKXW�LW�GRZQ�LQ�WLPH�WR�SUHYHQW�WKH�HVFDSH�RI�+RSH�

����³6\OOD�GLG�QRW�NQRZ�KLV�OHWWHUV��DQG� VR�KH�FRXOG�QRW�GLFWDWH�´�7KLV�VD\LQJ�LV
DWWULEXWHG� E\�6XHWRQLXV� WR� -XOLXV�& VDU�� ,W� LV� D� SOD\� RQ� WKH�/DWLQ� YHUE�GLFWDUH�
ZKLFK�PHDQV�HLWKHU�³WR�GLFWDWH�´�RU�³WR�DFW�WKH�SDUW�RI�'LFWDWRU�´�DFFRUGLQJ�WR�WKH
FRQWH[W��$V�WKLV�VD\LQJ�ZDV�SUHVXPHG�WR�EH�D�UHIOHFWLRQ�RQ�6\OOD¶V�LJQRUDQFH��DQG
WR� LPSO\� WKDW� E\� UHDVRQ� WKHUHRI� KH� ZDV� XQDEOH� WR� PDLQWDLQ� KLV� SRZHU�� LW� ZDV
FRQFOXGHG�E\�WKH�5RPDQ�SHRSOH�WKDW�& VDU��ZKR�ZDV�DQ�HOHJDQW�VFKRODU��IHHOLQJ
KLPVHOI�VXEMHFW�WR�QR�VXFK�LQDELOLW\��GLG�QRW�LQWHQG�VSHHGLO\�WR�\LHOG�WKH�UHLQV�RI
SRZHU�²6XHW�� 9LW�� &�� -XO�� & V������L��DQG�&I��$�� /��L��YLL�����

����³7KDW�VROGLHUV�ZHUH�OHYLHG�E\�KLP��QRW�ERXJKW�´²7DF�� +LVW��L����

����³,I�,�OLYH��WKHUH�VKDOO�QR�ORQJHU�EH�QHHG�RI�VROGLHUV�LQ�WKH�5RPDQ�HPSLUH�´²
)ODY�� 9RS�� 9LW�� 3URE�����

����³$QG�VXFK�ZDV�WKH�VWDWH�RI�IHHOLQJ��WKDW�D�IHZ�GDUHG�WR�SHUSHWUDWH�WKH�ZRUVW
RI�FULPHV��PRUH�ZLVKHG�WR�GR�VR��DOO�VXEPLWWHG�WR�LW�´²+LVW��L�����

����+H�SUREDEO\�DOOXGHV�WR�WKH�OHJHQGV�RU�PLUDFXORXV�VWRULHV�RI�WKH�VDLQWV��VXFK
DV�ZDONLQJ�ZLWK�WKHLU�KHDGV�RII��SUHDFKLQJ�WR�WKH�ILVKHV��VDLOLQJ�RYHU�WKH�VHD�RQ�D
FORDN��	F��	F�

���� 7KLV� LV� D� ERRN� WKDW� FRQWDLQV� WKH� -HZLVK� WUDGLWLRQV�� DQG� WKH� UDEELQLFDO
H[SODQDWLRQV�RI�WKH�ODZ��,W�LV�UHSOHWH�ZLWK�ZRQGHUIXO�QDUUDWLYHV�

����7KLV�SDVVDJH�QRW�LPSUREDEO\�FRQWDLQV�WKH�JHUP�RI�3RSH¶V�IDPRXV�OLQHV�²

³$�OLWWOH�OHDUQLQJ�LV�D�GDQJHURXV�WKLQJ�
'ULQN�GHHS��RU�WDVWH�QRW�WKH�3LHULDQ�VSULQJ�´

����$�SKLORVRSKHU�RI�$EGHUD�� WKH� ILUVW�ZKR� WDXJKW� WKH�V\VWHP�RI�DWRPV��ZKLFK
ZDV�DIWHUZDUGV�PRUH�IXOO\�GHYHORSHG�E\�'HPRFULWXV�DQG�(SLFXUXV�

���� +H� ZDV� D� GLVFLSOH� RI� WKH� ODVW�QDPHG� SKLORVRSKHU�� DQG� KHOG� WKH� VDPH
SULQFLSOHV��KH�DOVR�GHQLHG�WKH�H[LVWHQFH�RI�WKH�VRXO�DIWHU�GHDWK��+H�LV�FRQVLGHUHG
WR�KDYH�EHHQ� WKH�SDUHQW�RI�H[SHULPHQWDO�SKLORVRSK\��DQG�ZDV� WKH� ILUVW� WR� WHDFK�
ZKDW� LV� QRZ� FRQILUPHG� E\� VFLHQFH�� WKDW� WKH�0LON\�:D\� LV� DQ� DFFXPXODWLRQ� RI
VWDUV�

����6SLULW�

����3VDOP�[LY�����DQG�OLLL����

����7R�ZKRVH��VHHPLQJ��DGYDQWDJH�LW�LV��WKH�ZLVK�EHLQJ�IDWKHU�WR�WKH�WKRXJKW�

����³,W� LV�QRW�SURIDQH� WR�GHQ\� WKH� H[LVWHQFH� RI� WKH�GHLWLHV�RI� WKH�YXOJDU��EXW�� WR
DSSO\� WR� WKH� GLYLQLWLHV� WKH� UHFHLYHG� QRWLRQV� RI� WKH� YXOJDU�� LV� SURIDQH�´²'LRJ�



/DHUW��[������

����+H� DOOXGHV� WR� WKH� QDWLYH� WULEHV� RI� WKH� FRQWLQHQW� RI� $PHULFD� DQG� WKH�:HVW
,QGLHV�

���� +H� ZDV� DQ� $WKHQLDQ� SKLORVRSKHU�� ZKR�� IURP� WKH� JUHDWHVW� VXSHUVWLWLRQ�
EHFDPH�DQ� DYRZHG�DWKHLVW��+H�ZDV�SURVFULEHG�E\� WKH�$UHLRSDJXV� IRU� VSHDNLQJ
DJDLQVW� WKH� JRGV� ZLWK� ULGLFXOH� DQG� FRQWHPSW�� DQG� LV� VXSSRVHG� WR� KDYH� GLHG� DW
&RULQWK�

����$�*UHHN�SKLORVRSKHU��D�GLVFLSOH�RI�7KHRGRUXV�WKH�DWKHLVW��WR�ZKRVH�RSLQLRQV
KH�DGKHUHG��+LV�OLIH�ZDV�VDLG�WR�KDYH�EHHQ�SURIOLJDWH��DQG�KLV�GHDWK�VXSHUVWLWLRXV�

���� /XFLDQ� ULGLFXOHG� WKH� IROOLHV� DQG� SUHWHQVLRQV� RI� VRPH� RI� WKH� DQFLHQW
SKLORVRSKHUV��EXW�WKRXJK�WKH�IUHHGRP�RI�KLV�VW\OH�ZDV�VXFK�DV�WR�FDXVH�KLP�WR�EH
FHQVXUHG� IRU� LPSLHW\�� KH� KDUGO\� GHVHUYHV� WKH� VWLJPD�RI� DWKHLVP�KHUH� FDVW� XSRQ
KLP�E\�WKH�OHDUQHG�DXWKRU�

����³,W�LV�QRW�IRU�XV�QRZ�WR�VD\��µ/LNH�SULHVW�OLNH�SHRSOH�¶�IRU�WKH�SHRSOH�DUH�QRW
HYHQ�VR�EDG�DV�WKH�SULHVW�´�6W��%HUQDUG��DEERW�RI�&ODLUYDX[��SUHDFKHG�WKH�VHFRQG
&UXVDGH�DJDLQVW�WKH�6DUDFHQV��DQG�ZDV�XQVSDULQJ�LQ�KLV�FHQVXUHV�RI�WKH�VLQV�WKHQ
SUHYDOHQW�DPRQJ�WKH�&KULVWLDQ�SULHVWKRRG��+LV�ZULWLQJV�DUH�YROXPLQRXV��DQG�E\
VRPH�KH�KDV�EHHQ�FRQVLGHUHG�DV�WKH�ODWHVW�RI�WKH�IDWKHUV�RI�WKH�&KXUFK�

����³$�VXSHULRU�QDWXUH�´

���� ³:H�PD\� DGPLUH� RXUVHOYHV�� FRQVFULSW� IDWKHUV�� DV�PXFK� DV�ZH�SOHDVH�� VWLOO�
QHLWKHU� E\� QXPEHUV�GLG� ZH� YDQTXLVK� WKH� 6SDQLDUGV�� QRU� E\� ERGLO\� VWUHQJWK� WKH
*DXOV��QRU�E\�FXQQLQJ�WKH�&DUWKDJLQLDQV��QRU�WKURXJK�WKH�DUWV�WKH�*UHHNV��QRU��LQ
ILQH��E\�WKH�LQERUQ�DQG�QDWLYH�JRRG�VHQVH�RI�WKLV�RXU�QDWLRQ��DQG�WKLV�RXU�UDFH�DQG
VRLO�� WKH� ,WDOLDQV� DQG� /DWLQV� WKHPVHOYHV�� EXW� WKURXJK� RXU� GHYRWLRQ� DQG� RXU
UHOLJLRXV� IHHOLQJ�� DQG� WKLV�� WKH� VROH� WUXH�ZLVGRP�� WKH� KDYLQJ� SHUFHLYHG� WKDW� DOO
WKLQJV�DUH�UHJXODWHG�DQG�JRYHUQHG�E\�WKH�SURYLGHQFH�RI�WKH�LPPRUWDO�*RGV��KDYH
ZH�VXEGXHG�DOO�UDFHV�DQG�QDWLRQV�´²&LF�� GH�� +DUXV�� 5HVSRQ����

����7KH�MXVWLFH�RI�WKLV�SRVLWLRQ�LV��SHUKDSV��VRPHZKDW�GRXEWIXO��7KH�VXSHUVWLWLRXV
PDQ�PXVW�KDYH�VRPH� VFUXSOHV��ZKLOH�KH�ZKR�EHOLHYHV�QRW� LQ� D�*RG� �LI� WKHUH� LV
VXFK�D�SHUVRQ���QHHGV�KDYH�QRQH�

����7LPH�ZDV�SHUVRQLILHG�LQ�6DWXUQ��DQG�E\�WKLV�VWRU\�ZDV�PHDQW�LWV�WHQGHQF\�WR
GHVWUR\�ZKDWHYHU�LW�KDV�EURXJKW�LQWR�H[LVWHQFH�²3OXW�� GH� 6XSHUVWLW��[�

����7KH�SULPDU\�PRWLYH�SRZHU�

���� 7KLV� &RXQFLO� FRPPHQFHG� LQ� ������ DQG� ODVWHG� HLJKWHHQ� \HDUV�� ,W� ZDV
FRQYHQHG� IRU� WKH�SXUSRVH�RI�RSSRVLQJ� WKH� ULVLQJ�VSLULW�RI�3URWHVWDQWLVP��DQG�RI
GLVFXVVLQJ�DQG�VHWWOLQJ�WKH�GLVSXWHG�SRLQWV�RI�WKH�&DWKROLF�IDLWK�

����,UUHJXODU�RU�DQRPDORXV�PRYHPHQWV�

����$Q� HSLF\FOH� LV� D� VPDOOHU� FLUFOH��ZKRVH� FHQWUH� LV� LQ� WKH� FLUFXPIHUHQFH� RI� D
JUHDWHU�RQH�

����7R�DFFRXQW�IRU�

����6\QRGV��RU�FRXQFLOV�



����$W�WKH�SUHVHQW�GD\�FDOOHG�DWWDFKpV�

����+H�SUREDEO\�PHDQV�WKH�UHIXVLQJ�WR�MRLQ�RQ�WKH�RFFDVLRQ�RI�GULQNLQJ�KHDOWKV
ZKHQ�WDNLQJ�ZLQH�

����6RPHWKLQJ�WR�FUHDWH�H[FLWHPHQW�

����³7KH�KHDUW�RI�NLQJV�LV�XQVHDUFKDEOH�´²3URY��Y����

����&RPPRGXV�IRXJKW�QDNHG�LQ�SXEOLF�DV�D�JODGLDWRU��DQG�SULGHG�KLPVHOI�RQ�KLV
VNLOO�DV�D�VZRUGVPDQ�

����0DNLQJ�D�VWRS�DW��RU�GZHOOLQJ�WRR�ORQJ�XSRQ�

���� $IWHU� D� SURVSHURXV� UHLJQ� RI� WZHQW\�RQH� \HDUV�� 'LRFOHWLDQ� DEGLFDWHG� WKH
WKURQH��DQG�UHWLUHG�WR�D�SULYDWH�VWDWLRQ�

����$IWHU�KDYLQJ�UHLJQHG�WKLUW\�ILYH�\HDUV��KH�DEGLFDWHG�WKH�WKURQHV�RI�6SDLQ�DQG
*HUPDQ\�� DQG� SDVVHG� WKH� ODVW� WZR� \HDUV� RI� KLV� OLIH� LQ� UHWLUHPHQW� DW� 6W�� -XVW�� D
FRQYHQW�LQ�(VWUHPDGXUD�

����3KLORVW��YLW��$SROO��7\DQ��Y�����

���� ³7KH� GHVLUHV� RI�PRQDUFKV� DUH� JHQHUDOO\� LPSHWXRXV� DQG� FRQIOLFWLQJ� DPRQJ
WKHPVHOYHV�´²4XRWHG�ULJKWO\��$�� /��LL��[[LL�����IURP�6DOOXVW��%��-�������

����+H�ZDV�HVSHFLDOO\�WKH�ULYDO�RI�WKH�(PSHURU�&KDUOHV�WKH�)LIWK��DQG�ZDV�RQH�RI
WKH�PRVW�GLVWLQJXLVKHG�VRYHUHLJQV�WKDW�HYHU�UXOHG�RYHU�)UDQFH�

����$Q�HPLQHQW�KLVWRULDQ�RI�)ORUHQFH��+LV�JUHDW�ZRUN��ZKLFK�LV�KHUH�DOOXGHG�WR�
LV��³7KH�+LVWRU\�RI�,WDO\�GXULQJ�KLV�RZQ�7LPH�´�ZKLFK�LV�FRQVLGHUHG�RQH�RI� WKH
PRVW�YDOXDEOH�SURGXFWLRQV�RI�WKDW�DJH�

����6SRNHQ�EDGO\�RI��/LYLD�ZDV�VDLG�WR�KDYH�KDVWHQHG�WKH�GHDWK�RI�$XJXVWXV��WR
SUHSDUH�WKH�DFFHVVLRQ�RI�KHU�VRQ�7LEHULXV�WR�WKH�WKURQH�

���� 6RO\PDQ� WKH�0DJQLILFHQW�ZDV� RQH� RI� WKH�PRVW� FHOHEUDWHG� RI� WKH�2WWRPDQ
PRQDUFKV�� +H� WRRN� WKH� ,VOH� RI� 5KRGHV� IURP� WKH� .QLJKWV� RI� 6W�� -RKQ�� +H� DOVR
VXEGXHG�0ROGDYLD��:DOODFKLD��DQG� WKH�JUHDWHVW�SDUW�RI�+XQJDU\��DQG� WRRN�IURP
WKH�3HUVLDQV�*HRUJLD�DQG�%DJGDG��+H�GLHG�$��'��������+LV�ZLIH�5R[RODQD��ZKR
ZDV� RULJLQDOO\� D� VODYH� FDOOHG� 5RVD� RU� +D]DWK\D��� ZLWK� WKH� 3DVKD� 5XVWDQ�
FRQVSLUHG� DJDLQVW� WKH� OLIH� RI� KLV� VRQ� 0XVWDSKD�� DQG� E\� WKHLU� LQVWLJDWLRQ� WKLV
GLVWLQJXLVKHG�SULQFH�ZDV�VWUDQJOHG�LQ�KLV�IDWKHU¶V�SUHVHQFH�

����7KH�LQIDPRXV�,VDEHOOD�RI�$QMRX�

����$GXOWHUHVVHV�

����+H��KRZHYHU��GLVWLQJXLVKHG�KLPVHOI�E\�WDNLQJ�&\SUXV�IURP�WKH�9HQHWLDQV�LQ
WKH�\HDU������

����+H�ZDV�IDOVHO\�DFFXVHG�E\�KLV�EURWKHU�3HUVHXV�RI�DWWHPSWLQJ�WR�GHWKURQH�KLV
IDWKHU��RQ�ZKLFK�KH�ZDV�SXW�WR�GHDWK�E\�WKH�RUGHU�RI�3KLOLS��%��&������

����$QVHOP�ZDV�$UFKELVKRS� RI�&DQWHUEXU\� LQ� WKH� WLPH� RI�:LOOLDP�5XIXV� DQG
+HQU\� WKH�)LUVW��7KRXJK�KLV� SULYDWH� OLIH�ZDV�SLRXV� DQG� H[HPSODU\�� WKURXJK�KLV
ULJLG�DVVHUWLRQ�RI�WKH�ULJKWV�RI�WKH�FOHUJ\�KH�ZDV�FRQWLQXDOO\�HPEURLOHG�ZLWK�KLV



VRYHUHLJQ�� 7KRPDV� j� %HFNHW� SXUVXHG� D� VLPLODU� FRXUVH�� EXW� ZLWK� VWLOO� JUHDWHU
YLROHQFH�

���� 7KH� JUHDW� YHVVHO� WKDW� FRQYH\V� WKH� EORRG� WR� WKH� OLYHU�� DIWHU� LW� KDV� EHHQ
HQULFKHG�E\�WKH�DEVRUSWLRQ�RI�QXWULPHQW�IURP�WKH�LQWHVWLQHV�

���� 7KLV� LV� DQ� H[SUHVVLRQ� VLPLODU� WR� RXU� SURYHUE�� ³3HQQ\�ZLVH� DQG� SRXQG�
IRROLVK�´

����$�VXEGLYLVLRQ�RI�WKH�VKLUH�

����7KH�-DQL]DULHV�ZHUH�WKH�ERG\�JXDUGV�RI�WKH�7XUNLVK�VXOWDQV��DQG�HQDFWHG�WKH
VDPH� GLVJUDFHIXO� SDUW� LQ� PDNLQJ� DQG� XQPDNLQJ� PRQDUFKV�� DV� WKH� PHUFHQDU\
3U WRULDQ�JXDUGV�RI�WKH�5RPDQ�(PSLUH�

����³5HPHPEHU�WKDW�WKRX�DUW�D�PDQ�´

����³5HPHPEHU�WKDW�WKRX�DUW�D�*RG�´

����³7KH�UHSUHVHQWDWLYH�RI�*RG�´

����,VDLDK�L[�����³+LV�QDPH�VKDOO�EH�FDOOHG��:RQGHUIXO��&RXQVHOORU��7KH�PLJKW\
*RG��7KH�HYHUODVWLQJ�)DWKHU��7KH�3ULQFH�RI�3HDFH�´

���� 3URY�� [[�� ���� ³(YHU\� SXUSRVH� LV� HVWDEOLVKHG� E\� FRXQVHO�� DQG� ZLWK� JRRG
DGYLFH�PDNH�ZDU�´

���� 7KH�ZLFNHG� 5HKRERDP�� IURP�ZKRP� WKH� WHQ� WULEHV� RI� ,VUDHO� UHYROWHG�� DQG
HOHFWHG�-HURERDP�WKHLU�NLQJ�²6HH���.LQJV�[LL�

����+HVLRG��7KHRJ������

����7KH�SROLWLFDO�ZRUOG�KDV�QRW�EHHQ�FRQYLQFHG�RI� WKH� WUXWK�RI� WKLV�GRFWULQH�RI
/RUG�%DFRQ�� DV� FDELQHW� FRXQFLOV� DUH� QRZ�KHOG� SUREDEO\� E\� HYHU\� VRYHUHLJQ� LQ
(XURSH�

����³,�DP�IXOO�RI�RXWOHWV�´²7HU�� (XQ��,��LL�����

����7KDW�LV��ZLWKRXW�D�FRPSOLFDWHG�PDFKLQHU\�RI�JRYHUQPHQW�

����0DVWHU�RI�WKH�5ROOV�DQG�3ULY\�&RXQFLOORU�XQGHU�+HQU\�9,���WR�ZKRVH�FDXVH
KH�IDLWKIXOO\�DGKHUHG��(GZDUG�,9��SURPRWHG�KLP�WR�WKH�6HH�RI�(O\��DQG�PDGH�KLP
/RUG�&KDQFHOORU��+H�ZDV�HOHYDWHG�WR�WKH�6HH�RI�&DQWHUEXU\�E\�+HQU\�9,,���DQG�LQ
�����UHFHLYHG�WKH�&DUGLQDO¶V�KDW�

���� 3ULY\� &RXQFLOORU� DQG� .HHSHU� RI� WKH� 3ULY\� 6HDO� WR� +HQU\� 9,,��� DQG�� DIWHU
HQMR\LQJ�VHYHUDO�ELVKRSULFV�LQ�VXFFHVVLRQ��WUDQVODWHG�WR�WKH�6HH�RI�:LQFKHVWHU��+H
ZDV� DQ� DEOH� VWDWHVPDQ�� DQG� KLJKO\� YDOXHG� E\�+HQU\�9,,�� 2Q� WKH� DFFHVVLRQ� RI
+HQU\� 9,,,�� KLV� SROLWLFDO� LQIOXHQFH� ZDV� FRXQWHUDFWHG� E\�:ROVH\�� RQ� ZKLFK� KH
UHWLUHG� WR� KLV� GLRFHVH�� DQG� GHYRWHG� WKH� UHVW� RI� KLV� OLIH� WR� DFWV� RI� SLHW\� DQG
PXQLILFHQFH�



����%HIRUH�PHQWLRQHG��UHODWLYH�WR�-XSLWHU�DQG�0HWLV�

����5HPHGLHG�

����³+H�VKDOO�QRW�ILQG�IDLWK�XSRQ�WKH�HDUWK�´�/RUG�%DFRQ�SUREDEO\�DOOXGHV�WR�WKH
ZRUGV�RI�RXU�6DYLRXU��6W��/XNH�[YLLL�����³:KHQ�WKH�6RQ�RI�PDQ�FRPHWK��VKDOO�KH
ILQG�IDLWK�XSRQ�WKH�HDUWK"´

����+H�PHDQV�WR�VD\��WKDW�WKLV�UHPDUN�ZDV�RQO\�DSSOLFDEOH�WR�D�SDUWLFXODU�WLPH�
QDPHO\�� WKH� FRPLQJ� RI�&KULVW�� 7KH� SHULRG� RI� WKH� GHVWUXFWLRQ� RI� -HUXVDOHP�ZDV
SUREDEO\�UHIHUUHG�WR�

����³¶7LV�WKH�HVSHFLDO�YLUWXH�RI�D�SULQFH�WR�NQRZ�KLV�RZQ�PHQ�´

����,Q�KLV�GLVSRVLWLRQ��RU�LQFOLQDWLRQ�

����/LDEOH�WR�RSSRVLWLRQ�IURP�

����³$FFRUGLQJ� WR�FODVVHV�´�RU��DV�ZH�YXOJDUO\�VD\��³LQ� WKH� OXPS�´�/RUG�%DFRQ
PHDQV�WKDW�SULQFHV�DUH�QRW��DV�D�PDWWHU�RI�FRXUVH��WR�WDNH�FRXQVHOORUV�PHUHO\�RQ
WKH�SUHVXPSWLRQ�RI�WDOHQW��IURP�WKHLU�UDQN�DQG�VWDWLRQ��EXW�WKDW��RQ�WKH�FRQWUDU\�
WKH\�DUH�WR�VHOHFW�VXFK�DV�DUH�WULHG�PHQ��DQG�ZLWK�UHJDUG�WR�ZKRP�WKHUH�FDQ�EH�QR
PLVWDNH�

����³7KH�EHVW�FRXQVHOORUV�DUH�WKH�GHDG�´

����³$UH�DIUDLG´�WR�RSHQ�WKHLU�PRXWKV�

����³1LJKW�WLPH�IRU�FRXQVHO�´²ఄȞ�ȞȣțĲȚҒ�ȕȠȣȜȒ��*DLVI�� 3DU�� *U��%������

����2Q�WKH�DFFHVVLRQ�RI�-DPHV�WKH�6L[WK�RI�6FRWODQG�WR�WKH�WKURQH�RI�(QJODQG�LQ
�����

����$�SKUDVH�PXFK�LQ�XVH�ZLWK�WKH�5RPDQV��VLJQLI\LQJ��³WR�DWWHQG�WR�WKH�EXVLQHVV
LQ�KDQG�´

����$�WULEXQLWLDO�RU�GHFODPDWRU\�PDQQHU�

����³,¶OO�IROORZ�WKH�EHQW�RI�\RXU�KXPRU�´

����7KH�6LE\O�DOOXGHG�WR�KHUH�LV�WKH�&XP DQ��WKH�PRVW�FHOHEUDWHG��ZKR�RIIHUHG
WKH�6LE\OOLQH�%RRNV�IRU�VDOH�WR�7DUTXLQ�WKH�3URXG�

³$W�WKLV�WLPH��DQ�XQNQRZQ�ZRPDQ�DSSHDUHG�DW�FRXUW��ORDGHG�ZLWK�QLQH�YROXPHV�
ZKLFK� VKH�RIIHUHG� WR� VHOO�� EXW� DW� D�YHU\�FRQVLGHUDEOH�SULFH��7DUTXLQ� UHIXVLQJ� WR
JLYH�LW��VKH�ZLWKGUHZ�DQG�EXUQW�WKUHH�RI�WKH�QLQH��6RPH�WLPH�DIWHU�VKH�UHWXUQHG�WR
FRXUW��DQG�GHPDQGHG�WKH�VDPH�SULFH�IRU�WKH�UHPDLQLQJ�VL[��7KLV�PDGH�KHU�ORRNHG
XSRQ� DV� D� PDG� ZRPDQ�� DQG� VKH� ZDV� GULYHQ� DZD\� ZLWK� VFRUQ�� 1HYHUWKHOHVV�
KDYLQJ�EXUQW�WKH�KDOI�RI�ZKDW�ZHUH�OHIW��VKH�FDPH�D�WKLUG�WLPH��DQG�GHPDQGHG�IRU
WKH�UHPDLQLQJ�WKUHH�WKH�VDPH�SULFH�ZKLFK�VKH�KDG�DVNHG�IRU�WKH�ZKROH�QLQH��7KH
QRYHOW\�RI�VXFK�D�SURFHHGLQJ��PDGH�7DUTXLQ�FXULRXV�WR�KDYH�WKH�ERRNV�H[DPLQHG�
7KH\�ZHUH�SXW��WKHUHIRUH��LQWR�WKH�KDQGV�RI�WKH�DXJXUV��ZKR��ILQGLQJ�WKHP�WR�EH
WKH� RUDFOHV� RI� WKH�6\ELO� RI�&XP �� GHFODUHG� WKHP� WR� EH� DQ� LQYDOXDEOH� WUHDVXUH�
8SRQ� WKLV� WKH� ZRPDQ� ZDV� SDLG� WKH� VXP� VKH� GHPDQGHG�� DQG� VKH� VRRQ� DIWHU
GLVDSSHDUHG�� KDYLQJ� ILUVW� H[KRUWHG� WKH� 5RPDQV� WR� SUHVHUYH� KHU� ERRNV� ZLWK
FDUH�´²+RRNH¶V� 5RPDQ� +LVWRU\�



����%DOG�KHDG��+H�DOOXGHV�WR�WKH�FRPPRQ�VD\LQJ��³7DNH�WLPH�E\�WKH�IRUHORFN�´

����3K G��YLLL�

����+RP��,O��Y������

����3DFNLQJ�WKH�FDUGV�LV�DQ�DGPLUDEOH�LOOXVWUDWLRQ�RI�WKH�DXWKRU¶V�PHDQLQJ��,W�LV�D
FKHDWLQJ�H[SORLW��E\�ZKLFK�NQDYHV��ZKR��SHUKDSV��DUH� LQIHULRU�SOD\HUV�� LQVXUH�WR
WKHPVHOYHV�WKH�FHUWDLQW\�RI�JRRG�KDQGV�

����³6HQG�WKHP�ERWK�QDNHG�DPRQJ�VWUDQJHUV��DQG�WKHQ�\RX�ZLOO�VHH�´

����7KLV�ZRUG�LV�XVHG�KHUH�LQ�LWV�SULPLWLYH�VHQVH�RI�³UHWDLO�GHDOHUV�´�,W�LV�VDLG�WR
KDYH� EHHQ� GHULYHG� IURP� D� FXVWRP� RI� WKH� )OHPLQJV�� ZKR� ILUVW� VHWWOHG� LQ� WKLV
FRXQWU\� LQ� WKH� IRXUWHHQWK� FHQWXU\�� VWRSSLQJ� WKH� SDVVHQJHUV� DV� WKH\�SDVVHG� WKHLU
VKRSV�� DQG� VD\LQJ� WR� WKHP�� ³+DEHU�GDV�� KHUU"´²³:LOO� \RX� WDNH� WKLV�� VLU"´�7KH
ZRUG�LV�QRZ�JHQHUDOO\�XVHG�DV�V\QRQ\PRXV�ZLWK�OLQHQ�GUDSHU�

����7R�ZDWFK�

����6WDWH�

����'LVFXVVLQJ�PDWWHUV�

����+H�UHIHUV�WR�WKH�RFFDVLRQ�ZKHQ�1HKHPLDK��RQ�SUHVHQWLQJ�WKH�ZLQH��DV�FXS�
EHDUHU�WR�.LQJ�$UWD[HU[HV��DSSHDUHG�VRUURZIXO��DQG��RQ�EHLQJ�DVNHG�WKH�UHDVRQ�RI
LW��HQWUHDWHG�WKH�NLQJ�WR�DOORZ�-HUXVDOHP�WR�EH�UHEXLOW�²1HKHPLDK�LL����

���� 7KLV� FDQ� KDUGO\� EH� FDOOHG� D� PDUULDJH�� DV�� DW� WKH� WLPH� RI� WKH� LQWULJXH�
0HVVDOLQD�ZDV� WKH�ZLIH�RI�&ODXGLXV��EXW� VKH� IRUFHG�&DLXV�6LOLXV��RI�ZKRP�VKH
ZDV�GHHSO\�HQDPRUHG��WR�GLYRUFH�KLV�RZQ�ZLIH��WKDW�VKH�KHUVHOI�PLJKW�HQMR\�KLV
VRFLHW\�� 7KH� LQWULJXH� ZDV� GLVFORVHG� WR� &ODXGLXV� E\� 1DUFLVVXV�� ZKR� ZDV� KLV
IUHHGPDQ�� DQG� WKH� SDQGHU� WR� KLV� LQIDPRXV� YLFHV�� RQ� ZKLFK� 6LOLXV� ZDV� SXW� WR
GHDWK��9LGH�7DF�� $QQ��[L������VHT�

����7R�VSHDN�LQ�KLV�WXUQ�

����%H�TXHVWLRQHG�XSRQ�

����.HSW�RQ�JRRG�WHUPV�

����'HVLUH�LW�

���� ³7KDW� KH� GLG� QRW� KDYH� YDULRXV� KRSHV� LQ� YLHZ�� EXW� VROHO\� WKH� VDIHW\� RI� WKH
HPSHURU�´�7LJHOOLQXV�ZDV�WKH�SURIOLJDWH�PLQLVWHU�RI�1HUR��DQG�$IULFDQXV�%XUUKXV
ZDV�WKH�FKLHI�RI�WKH�3U WRULDQ�*XDUGV�²7DF�� $QQ��[LY�����

����$V�1DWKDQ�GLG��ZKHQ�KH�UHSURYHG�'DYLG�IRU�KLV�FULPLQDOLW\�ZLWK�%DWKVKHED�
²��6DPXHO�[LL�

����8VH�LQGLUHFW�VWUDWDJHPV�

���� +H� DOOXGHV� WR� WKH� ROG� &DWKHGUDO� RI� 6W�� 3DXO�� LQ� /RQGRQ�� ZKLFK�� LQ� WKH
VL[WHHQWK�FHQWXU\��ZDV�D�FRPPRQ�ORXQJH�IRU�LGOHUV�

����0RYHPHQWV��RU�VSULQJV�

����&KDQFHV��RU�YLFLVVLWXGHV�



����(QWHU�GHHSO\�LQWR�

����)DXOWV��RU�ZHDN�SRLQWV�

����³7KH�ZLVH�PDQ�JLYHV�KHHG�WR�KLV�RZQ�IRRWVWHSV��WKH�IRRO�WXUQHWK�DVLGH�WR�WKH
VQDUH�´�1R� GRXEW� KH� KHUH� DOOXGHV� WR�(FFOHVLDVWHV� [LY�� ���ZKLFK� SDVVDJH� LV� WKXV
UHQGHUHG� LQ� RXU� YHUVLRQ�� ³7KH� ZLVH� PDQ¶V� H\HV� DUH� LQ� KLV� KHDG�� EXW� WKH� IRRO
ZDONHWK�LQ�GDUNQHVV�´

����0LVFKLHYRXV�

���� ,W� PXVW� EH� UHPHPEHUHG� WKDW� %DFRQ� ZDV� QRW� D� IDYRUHU� RI� WKH� &RSHUQLFDQ
V\VWHP�

����³/RYHUV�RI�WKHPVHOYHV�ZLWKRXW�D�ULYDO�´²$G�� 4X�� )U��LLL����

����5HPHG\�

����$GDSWHG�WR�HDFK�RWKHU�

����,QMXUHV�RU�LPSDLUV�

����$�WKLQJ�VXVSHFWHG�

����+H�SUREDEO\�DOOXGHV�WR�-HUHPLDK�YL������³7KXV�VDLWK�WKH�/RUG��6WDQG�\H�LQ�WKH
ZD\V�� DQG� VHH�� DQG� DVN� IRU� WKH� ROG� SDWKV�� ZKHUH� LV� WKH� JRRG� ZD\�� DQG� ZDON
WKHUHLQ��DQG�\H�VKDOO�ILQG�UHVW�IRU�\RXU�VRXOV�´

����7KDW�LV��E\�PHDQV�RI�JRRG�PDQDJHPHQW�

���� ,W� LV� VXSSRVHG� WKDW� KH� KHUH� DOOXGHV� WR� 6LU� $P\DV� 3DXOHW�� D� YHU\� DEOH
VWDWHVPDQ��DQG�WKH�DPEDVVDGRU�RI�4XHHQ�(OL]DEHWK�WR�WKH�FRXUW�RI�)UDQFH�

����4XRWDWLRQV�

����$SRORJLHV�

����%RDVWLQJ�

����3UHMXGLFH�

������7LP��LLL����

����³7ULIOHV�ZLWK�JUHDW�HIIRUW�´

����³:LWK�RQH�EURZ�UDLVHG� WR�\RXU� IRUHKHDG�� WKH�RWKHU�EHQW�GRZQZDUG� WR�\RXU
FKLQ��\RX�DQVZHU�WKDW�FUXHOW\�GHOLJKWV�\RX�QRW�´²,Q� 3LV����

����³$�IRROLVK�PDQ��ZKR�IULWWHUV�DZD\�WKH�ZHLJKW�RI�PDWWHUV�E\�ILQHVSXQ�WULIOLQJ
RQ�ZRUGV�´²9LGH�4XLQW��[����

����3ODW��3URWDJ��L������

����)LQG�LW�HDVLHU�WR�PDNH�GLIILFXOWLHV�DQG�REMHFWLRQV�WKDQ�WR�RULJLQDWH�

���� 2QH� UHDOO\� LQ� LQVROYHQW� FLUFXPVWDQFHV�� WKRXJK� WR� WKH� ZRUOG� KH� GRHV� QRW
DSSHDU�VR�

����+H�KHUH�TXRWHV�IURP�D�SDVVDJH�LQ�WKH�3ROLWLFD�RI�$ULVWRWOH��ERRN�L��³+H�ZKR
LV�XQDEOH�WR�PLQJOH�LQ�VRFLHW\��RU�ZKR�UHTXLUHV�QRWKLQJ��E\�UHDVRQ�RI�VXIILFLQJ�IRU



KLPVHOI��LV�QR�SDUW�RI�WKH�VWDWH��VR�WKDW�KH�LV�HLWKHU�D�ZLOG�EHDVW�RU�D�GLYLQLW\�´

����(SLPHQLGHV��D�SRHW�RI�&UHWH��RI�ZKLFK�&DQGLD�LV�WKH�PRGHUQ�QDPH���LV�VDLG
E\�3OLQ\� WR�KDYH�IDOOHQ� LQWR�D�VOHHS�ZKLFK� ODVWHG����\HDUV��+H�ZDV�DOVR�VDLG� WR
KDYH� OLYHG� ���� \HDUV�� 1XPD� SUHWHQGHG� WKDW� KH� ZDV� LQVWUXFWHG� LQ� WKH� DUW� RI
OHJLVODWLRQ� E\� WKH� GLYLQH� Q\PSK� (JHULD�� ZKR� GZHOW� LQ� WKH� $ULFLDQ� JURYH�
(PSHGRFOHV��WKH�6LFLOLDQ�SKLORVRSKHU��GHFODUHG�KLPVHOI�WR�EH�LPPRUWDO��DQG�WR�EH
DEOH� WR� FXUH� DOO� HYLOV��+H� LV� VDLG�E\� VRPH� WR�KDYH� UHWLUHG� IURP�VRFLHW\� WKDW� KLV
GHDWK�PLJKW�QRW�EH�NQRZQ��DQG�WR�KDYH�WKURZQ�KLPVHOI�LQWR�WKH�FUDWHU�RI�0RXQW
�WQD�� $SROORQLXV� RI� 7\DQD�� WKH� 3\WKDJRUHDQ� SKLORVRSKHU�� SUHWHQGHG� WR
PLUDFXORXV�SRZHUV��DQG�DIWHU�KLV�GHDWK�D�WHPSOH�ZDV�HUHFWHG�WR�KLP�DW�WKDW�SODFH�
+LV� OLIH� LV� UHFRUGHG� E\� 3KLORVWUDWXV�� DQG� VRPH� SHUVRQV�� DPRQJ� ZKRP� DUH
+LHURFOHV��'U��0RUH��LQ�KLV�0\VWHU\�RI�*RGOLQHVV��DQG�UHFHQWO\�6WUDXVV��KDYH�QRW
KHVLWDWHG�WR�FRPSDUH�KLV�PLUDFOHV�ZLWK�WKRVH�RI�RXU�6DYLRXU�

����³$�JUHDW�FLW\��D�JUHDW�GHVHUW�´

����6DUVDSDULOOD�

����$�OLTXLG�PDWWHU�RI�D�SXQJHQW�VPHOO��H[WUDFWHG�IURP�D�SRUWLRQ�RI�WKH�ERG\�RI
WKH�EHDYHU�

����³3DUWDNHUV�RI�FDUHV�´

����3OXWDUFK��9LW�� 3RPS������UHODWHV�WKDW�3RPSH\�VDLG�WKLV�XSRQ�6\OOD¶V�UHIXVDO�WR
JLYH�KLP�D�WULXPSK�

����3OXW��9LW��-��& V�����

����&LF��3KLOLS��[LLL�����

���� ³7KHVH� WKLQJV�� E\� UHDVRQ� RI� RXU� IULHQGVKLS�� ,� KDYH� QRW� FRQFHDOHG� IURP
\RX�´²9LGH�7DF�� $QQ��LY�����

����'LR�&DVV��O[[Y�

���� 6XFK� LQIDPRXV� PHQ� DV� 7LEHULXV� DQG� 6HMDQXV� KDUGO\� GHVHUYH� WKLV
FRPPHQGDWLRQ�

����3KLOLS�GH�&RPLQHV�

����&KDUOHV�WKH�%ROG��'XNH�RI�%XUJXQG\��WKH�YDOLDQW�DQWDJRQLVW�RI�/RXLV�;,��RI
)UDQFH��'H�&RPLQHV�VSHQW�KLV�HDUO\�\HDUV�DW�KLV�FRXUW��EXW�DIWHUZDUGV�SDVVHG�LQWR
WKH�VHUYLFH�RI�/RXLV�;,��7KLV�PRQDUFK�ZDV�QRWRULRXV� IRU�KLV�FUXHOW\�� WUHDFKHU\�
DQG�GLVVLPXODWLRQ��DQG�KDG�DOO�WKH�EDG�TXDOLWLHV�RI�KLV�FRQWHPSRUDU\��(GZDUG�,9�
RI�(QJODQG��ZLWKRXW�DQ\�RI�KLV�UHGHHPLQJ�YLUWXHV�

����3\WKDJRUDV�ZHQW�VWLOO�IXUWKHU�WKDQ�WKLV��DV�KH�IRUEDGH�KLV�GLVFLSOHV�WR�HDW�IOHVK
RI�DQ\�NLQG�ZKDWHYHU��6HH�WKH�LQWHUHVWLQJ�VSHHFK�ZKLFK�2YLG�DWWULEXWHV�WR�KLP�LQ
WKH�ILIWHHQWK�ERRN�RI�WKH�0HWDPRUSKRVHV��6LU�7KRPDV�%URZQH��LQ�KLV�3VHXGR[LD
�%URZQH¶V� :RUNV�� %RKQ¶V�$QWLT�� HG�� YRO�� L�� S�� ���� HW� VHT���� JLYHV� VRPH� FXULRXV
H[SODQDWLRQV�RI�WKH�GRFWULQHV�RI�WKLV�SKLORVRSKHU�²3OXW�� GH� (GXFDW�� 3XHU�����

���� 7DSHVWU\�� 6SHDNLQJ� K\SHUFULWLFDOO\�� /RUG� %DFRQ� FRPPLWV� DQ� DQDFKURQLVP
KHUH��DV�$UUDV�GLG�QRW�PDQXIDFWXUH�WDSHVWU\�WLOO�WKH�PLGGOH�DJHV�



����3OXW��9LW��7KHPLVW�����

����$S��6WRE��6HUP��Y������

����-DPHV�L�����

����+H�DOOXGHV�WR�WKH�UHFRPPHQGDWLRQ�ZKLFK�PRUDOLVWV�KDYH�RIWHQ�JLYHQ��WKDW�D
SHUVRQ� LQ� DQJHU� VKRXOG� JR� WKURXJK� WKH� DOSKDEHW� WR� KLPVHOI�� EHIRUH� KH� DOORZV
KLPVHOI�WR�VSHDN�

����,Q�KLV�GD\��WKH�PXVNHW�ZDV�IL[HG�XSRQ�D�VWDQG��FDOOHG�WKH�³UHVW�´�PXFK�DV�WKH
JLQJDOV�RU�PDWFKORFNV�DUH�XVHG�LQ�WKH�(DVW�DW�WKH�SUHVHQW�GD\�

����)URP�GHEWV�DQG�LQFXPEUDQFHV�

����3OXW��9LW��7KHPLVW��DG�LQLW�

����³(TXDO�WR�EXVLQHVV�´

����+H�DOOXGHV�WR�WKH�IROORZLQJ�SDVVDJH��6W��0DWWKHZ�[LLL������³$QRWKHU�SDUDEOH
SXW� KH� IRUWK� XQWR� WKHP�� VD\LQJ�� 7KH� NLQJGRP� RI� KHDYHQ� LV� OLNH� WR� D� JUDLQ� RI
PXVWDUG�VHHG��ZKLFK�D�PDQ�WRRN�DQG�VRZHG�LQ�KLV�ILHOG��ZKLFK�LQGHHG�LV�WKH�OHDVW
RI�DOO�VHHGV��EXW�ZKHQ�LW�LV�JURZQ��LW�LV�WKH�JUHDWHVW�DPRQJ�KHUEV��DQG�EHFRPHWK�D
WUHH��VR�WKDW�WKH�ELUGV�RI�WKH�DLU�FRPH�DQG�ORGJH�LQ�WKH�EUDQFKHV�WKHUHRI�´

����9LUJ��(FO��YLL�����

����9LGH��$�� /��L��YLL�����

����+H�ZDV� YDQTXLVKHG� E\�/XFXOOXV�� DQG� ILQDOO\� VXEPLWWHG� WR� 3RPSH\�²3OXW�
9LW�� /XFXOO�����

����+H�DOOXGHV� WR� WKH�SURSKHWLF�ZRUGV�RI�-DFRE�RQ�KLV�GHDWK�EHG��*HQ��[OL[����
��������³-XGDK�LV�D�OLRQ¶V�ZKHOS������KH�VWRRSHG�GRZQ��KH�FRXFKHG�DV�D�OLRQ��DQG�DV
DQ�ROG�OLRQ�����,VVDFKDU�LV�D�VWURQJ�DVV�FRXFKLQJ�GRZQ�EHWZHHQ�WZR�EXUGHQV��$QG
KH� VDZ� WKDW� UHVW� ZDV� JRRG�� DQG� WKH� ODQG� WKDW� LW� ZDV� SOHDVDQW�� DQG� ERZHG� KLV
VKRXOGHU�WR�EHDU��DQG�EHFDPH�D�VHUYDQW�XQWR�WULEXWH�´

���� 6XPV� RI� PRQH\� YROXQWDULO\� FRQWULEXWHG� E\� WKH� SHRSOH� IRU� WKH� XVH� RI� WKH
VRYHUHLJQ�

����<RXQJ�WUHHV�

����³$�ODQG�VWURQJ�LQ�DUPV�DQG�LQ�WKH�ULFKQHVV�RI�WKH�VRLO�´²9LUJ�� �Q��L������

����+H�DOOXGHV�WR�WKH�GUHDP�RI�1HEXFKDGQH]]DU��ZKLFK�LV�PHQWLRQHG�'DQLHO�LY�
����³,�VDZ��DQG�EHKROG�D�WUHH�LQ�WKH�PLGVW�RI�WKH�HDUWK��DQG�WKH�KHLJKW�WKHUHRI�ZDV
JUHDW��7KH�WUHH�JUHZ��DQG�ZDV�VWURQJ��DQG�WKH�KHLJKW�WKHUHRI�UHDFKHG�XQWR�KHDYHQ�
DQG�WKH�VLJKW�WKHUHRI�WR�WKH�HQG�RI�DOO�WKH�HDUWK��WKH�OHDYHV�WKHUHRI�ZHUH�IDLU��DQG
WKH� IUXLW� WKHUHRI�PXFK�� DQG� LQ� LW� ZDV�PHDW� IRU� DOO�� WKH� EHDVWV� RI� WKH� ILHOG� KDG
VKDGRZ�XQGHU�LW��DQG�WKH�IRZOV�RI�WKH�KHDYHQ�GZHOW�LQ�WKH�ERXJKV�WKHUHRI��DQG�DOO
IOHVK�ZDV�IHG�RI�LW�´

����³5LJKW�RI�FLWL]HQVKLS�´

����³5LJKW�RI�WUDGLQJ�´

����³5LJKW�RI�LQWHUPDUULDJH�´



����³5LJKW�RI�LQKHULWDQFH�´

����³5LJKW�RI�VXIIUDJH�´

����³5LJKW�RI�KRQRUV�´

����/RQJ�VLQFH�WKH�WLPH�RI�/RUG�%DFRQ��DV�VRRQ�DV�WKHVH�FRORQLHV�KDG�DUULYHG�DW
D� FHUWDLQ� VWDWH� RI� PDWXULW\�� WKH\� DW� GLIIHUHQW� SHULRGV� UHYROWHG� IURP� WKH� PRWKHU
FRXQWU\�

����7KH� ODZV�DQG�RUGLQDQFHV�SURPXOJDWHG�E\� WKH� VRYHUHLJQV�RI�6SDLQ�ZHUH� VR
FDOOHG��7KH�WHUP�ZDV�GHULYHG�IURP�WKH�%\]DQWLQH�HPSLUH�

����4XDOLILFDWLRQV�

����$WWHQG�WR�

����)RU�D�VKRUW�RU�WUDQVLWRU\�SHULRG�

����%H�LQ�D�KXUU\�

����,W�ZDV�LWV�LPPHQVH�DUPDPHQWV�WKDW�LQ�D�JUHDW�PHDVXUH�FRQVXPHG�WKH�YLWDOV�RI
6SDLQ�

����³3RPSH\¶V�SODQ�LV�FOHDUO\�WKDW�RI�7KHPLVWRFOHV��IRU�KH�EHOLHYHV�WKDW�ZKRHYHU
LV�PDVWHU�RI�WKH�VHD�ZLOO�REWDLQ�WKH�VXSUHPH�SRZHU�´²$G� $WW��[����

����(QFRPLXPV�

����6W��0DWWKHZ�YL������6W��/XNH�[LL�����

����7KH�HIIHFWV�RI�ZKLFK�PXVW�EH�IHOW�LQ�ROG�DJH�

����2I�EHQHILW�LQ�\RXU�LQGLYLGXDO�FDVH�

����$Q\�VWULNLQJ�FKDQJH�LQ�WKH�FRQVWLWXWLRQ�

����7DNH�PHGLFDO�DGYLFH�

����,QFOLQH�UDWKHU�WR�IXOO\�VDWLVI\LQJ�\RXU�KXQJHU�

����&HOVXV�GH� 0HG��L����

����7R�KRSH�WKH�EHVW��EXW�EH�IXOO\�SUHSDUHG�IRU�WKH�ZRUVW�

����³6XVSLFLRQ�LV�WKH�SDVVSRUW�WR�IDLWK�´

���� $� FHQVXUH� RI� WKLV� QDWXUH� KDV� EHHQ� DSSOLHG� E\� VRPH� WR� 'U�� -RKQVRQ�� DQG
SRVVLEO\�ZLWK�VRPH�UHDVRQ�

����7R�VWDUW�WKH�VXEMHFW�

����5HTXLUHV�WR�EH�EULGOHG�

���� +H� TXRWHV� KHUH� IURP� 2YLG�� ³%R\�� VSDUH� WKH� ZKLS�� DQG� WLJKWO\� JUDVS� WKH
UHLQV�´²0HW��LL������

����2QH�ZKR�WHVWV�RU�H[DPLQHV�



����7KH�JDOOLDUG�ZDV�D�OLJKW�DFWLYH�GDQFH��PXFK�LQ�IDVKLRQ�LQ�WKH�WLPH�RI�4XHHQ
(OL]DEHWK�

����+LWV�DW��RU�UHPDUNV�LQWHQGHG�WR�EH�DSSOLHG�WR��SDUWLFXODU�LQGLYLGXDOV�

����$�VOLJKW�RU�LQVXOW�

����$�VDUFDVWLF�UHPDUN�

����7KH�ROG�WHUP�IRU�FRORQLHV�

����+H�SHUKDSV�DOOXGHV� FRYHUWO\� WR� WKH�FRQGXFW�RI� WKH�6SDQLDUGV� LQ� H[WLUSDWLQJ
WKH�DERULJLQDO�LQKDELWDQWV�RI�WKH�:HVW�,QGLD�,VODQGV��DJDLQVW�ZKLFK�WKH�YHQHUDEOH
/DV�&DVDV�VR�HORTXHQWO\�EXW�YDLQO\�SURWHVWHG�

����2I�FRXUVH��WKLV�FHQVXUH�ZRXOG�QRW�DSSO\�WR�ZKDW�LV�SULPDULO\�DQG�HVVHQWLDOO\
D�FRQYLFW�FRORQ\��WKH�REMHFW�RI�ZKLFK�LV�WR�GUDLQ�WKH�PRWKHU�FRXQWU\�RI�LWV�LPSXUH
VXSHUIOXLWLHV�

����7LPHV�KDYH�PXFK�FKDQJHG�VLQFH�WKLV�ZDV�SHQQHG��WREDFFR�LV�QRZ�WKH�VWDSOH
FRPPRGLW\��DQG�WKH�VRXUFH�RI�³WKH�PDLQ�EXVLQHVV´�RI�9LUJLQLD�

����7R�ODERU�KDUG�

����0DUVK\��IURP�WKH�)UHQFK�PDUDLV��D�PDUVK�

����*HZJDZV��RU�VSDQJOHV�

����+H�DOOXGHV�WR�(FFOHVLDVWHV�Y������WKH�ZRUGV�RI�ZKLFK�DUH�VRPHZKDW�YDULHG�LQ
RXU�YHUVLRQ��³:KHQ�JRRGV� LQFUHDVH�� WKH\�DUH� LQFUHDVHG� WKDW�HDW� WKHP��DQG�ZKDW
JRRG� LV� WKHUH� WR� WKH� RZQHUV� WKHUHRI�� VDYLQJ� WKH� EHKROGLQJ� RI� WKHP� ZLWK� WKHLU
H\HV"´

����³7KH�ULFK�PDQ¶V�ZHDOWK�LV�KLV�VWURQJ�FLW\�´²3URYHUEV�[������[YLLL�����

���� ³,Q� KLV� DQ[LHW\� WR� LQFUHDVH� KLV� IRUWXQH�� LW� ZDV� HYLGHQW� WKDW� QRW� WKH
JUDWLILFDWLRQ�RI�DYDULFH�ZDV�VRXJKW��EXW�WKH�PHDQV�RI�GRLQJ�JRRG�´

���� ³+H� ZKR� KDVWHQV� WR� ULFKHV� ZLOO� QRW� EH� ZLWKRXW� JXLOW�´� ,Q� RXU� YHUVLRQ� WKH
ZRUGV�DUH�� ³+H� WKDW�PDNHWK�KDVWH� WR�EH� ULFK� VKDOO�QRW�EH� LQQRFHQW�´²3URYHUEV
[[YLLL�����

����3OXWR�EHLQJ�WKH�NLQJ�RI�WKH�LQIHUQDO�UHJLRQV��RU�SODFH�RI�GHSDUWHG�VSLULWV�

����5HQW�UROO��RU�DFFRXQW�WDNHQ�RI�LQFRPH�

����:DLW�WLOO�SULFHV�KDYH�ULVHQ�

����³,Q�WKH�VZHDW�RI�DQRWKHU¶V�EURZ�´�+H�DOOXGHV�WR�WKH�ZRUGV�RI�*HQHVLV�LLL�����
³,Q�WKH�VZHDW�RI�WK\�IDFH�VKDOW�WKRX�HDW�EUHDG�´

����3ODQWHU�RI�VXJDU�FDQHV�

����³:LOOV�DQG�FKLOGOHVV�SHUVRQV�ZHUH�FDXJKW�E\� KLP��DV�WKRXJK�ZLWK�D�KXQWLQJ�
QHW�´²7DFLW�� $QQ��[LLL�����

����³3\WKRQHVV�´�XVHG� LQ� WKH�VHQVH�RI�ZLWFK��+H�DOOXGHV� WR� WKH�ZLWFK�RI�(QGRU�
DQG�WKH�ZRUGV�LQ�6DPXHO�[[YLLL������+H�LV��KRZHYHU��PLVWDNHQ�LQ�DWWULEXWLQJ�WKHVH



ZRUGV�WR�WKH�ZLWFK��LW�ZDV�WKH�VSLULW�RI�6DPXHO�WKDW�VDLG��³7R�PRUURZ�VKDOW�WKRX
DQG�WK\�VRQV�EH�ZLWK�PH�´



���� ³%XW� WKH�KRXVH�RI��QHDV� VKDOO� UHLJQ�RYHU� HYHU\� VKRUH�� ERWK�KLV� FKLOGUHQ¶V
FKLOGUHQ��DQG�WKRVH�ZKR�VKDOO�VSULQJ�IURP�WKHP�´²�Q��LLL�����

���� ³$IWHU� WKH� ODSVH� RI� \HDUV�� DJHV�ZLOO� FRPH� LQ�ZKLFK�2FHDQ� VKDOO� UHOD[� KLV
FKDLQV� DURXQG� WKH� ZRUOG�� DQG� D� YDVW� FRQWLQHQW� VKDOO� DSSHDU�� DQG� 7LSK\V� VKDOO
H[SORUH�QHZ�UHJLRQV��DQG�7KXOH�VKDOO�EH�QR�ORQJHU�WKH�XWPRVW�YHUJH�RI�HDUWK�´²
6HQ�� 0HG��LL������

����+H�ZDV�NLQJ�RI�6DPRV��DQG�ZDV� WUHDFKHURXVO\�SXW� WR�GHDWK�E\�2U°WHV�� WKH
JRYHUQRU� RI� 0DJQHVLD�� LQ� $VLD� 0LQRU�� +LV� GDXJKWHU�� LQ� FRQVHTXHQFH� RI� KHU
GUHDP��DWWHPSWHG�WR�GLVVXDGH�KLP�IURP�YLVLWLQJ�2U°WHV��EXW�LQ�YDLQ�²+HURG��LLL�
����

����3OXW��9LW��$OH[����

����³7KRX�VKDOW�VHH�PH�DJDLQ�DW�3KLOLSSL�´²$SSLDQ� %HOO�� &LY��LY������

����³7KRX��DOVR��*DOED��VKDOW�WDVWH�RI�HPSLUH�´²6XHW�� 9LW�� *DOO����

����+LVW��Y�����

����6XHW��YLW��'RPLW�����

���� &DWKHULQH� GH�0HGLFLV�� WKH� ZLIH� RI� +HQU\� ,,�� RI� )UDQFH�� ZKR� GLHG� IURP� D
ZRXQG�DFFLGHQWDOO\�UHFHLYHG�LQ�D�WRXUQDPHQW�

����-DPHV�,��EHLQJ�WKH�ILUVW�PRQDUFK�RI�*UHDW�%ULWDLQ�

����³7KH�HLJKW\�HLJKWK�ZLOO�EH�D�ZRQGURXV�\HDU�´

����³$ULVWRSKDQHV��LQ�KLV�&RPHG\�RI�WKH�.QLJKWV��VDWLUL]HV�&OHRQ��WKH�$WKHQLDQ
GHPDJRJXH��+H�LQWURGXFHV�D�GHFODUDWLRQ�RI�WKH�RUDFOH��WKDW�WKH�(DJOH�RI�KLGHV��E\
ZKRP�&OHRQ�ZDV�PHDQW��KLV�IDWKHU�KDYLQJ�EHHQ�D�WDQQHU���VKRXOG�EH�FRQTXHUHG
E\�D�VHUSHQW��ZKLFK�'HPRVWKHQHV��RQH�RI�WKH�FKDUDFWHUV�LQ�WKH�SOD\��H[SRXQGV�DV
PHDQLQJ�D�PDNHU�RI�VDXVDJHV��+RZ�/RUG�%DFRQ�FRXOG�IRU�D�PRPHQW�GRXEW�WKDW
WKLV� ZDV� D� PHUH� MHVW�� LW� LV� GLIILFXOW� WR� FRQMHFWXUH�� 7KH� IROORZLQJ� LV� D� OLWHUDO
WUDQVODWLRQ�RI�D�SRUWLRQ�RI� WKH�SDVVDJH�IURP�7KH�.QLJKWV��O��������³%XW�ZKHQ�D
OHDWKHU� HDJOH� ZLWK� FURRNHG� WDORQV� VKDOO� KDYH� VHL]HG� ZLWK� LWV� MDZV� D� VHUSHQW�� D
VWXSLG� FUHDWXUH�� D� GULQNHU�RI� EORRG�� WKHQ� WKH� WDQ�SLFNOH�RI� WKH�3DSKODJRQLDQV� LV
GHVWUR\HG��EXW�XSRQ�WKH�VHOOHUV�RI�VDXVDJHV�WKH�GHLW\�EHVWRZV�JUHDW�JORU\��XQOHVV
WKH\�FKRRVH�UDWKHU�WR�VHOO�VDXVDJHV�´

����7KLV� LV� D� YHU\� MXVW� UHPDUN�� 6R�FDOOHG� VWUDQJH� FRLQFLGHQFHV�� DQG�ZRQGHUIXO
GUHDPV� WKDW� DUH� YHULILHG�� ZKHQ� WKH� SRLQW� LV� FRQVLGHUHG�� DUH� UHDOO\� QRW� DW� DOO
PDUYHOORXV�� :H� QHYHU� KHDU� RI� WKH� ���� GUHDPV� WKDW� DUH� QRW� YHULILHG�� EXW� WKH
WKRXVDQGWK� WKDW� KDSSHQV� WR� SUHFHGH� LWV� IXOILOPHQW� LV� EOD]RQHG� E\� XQWKLQNLQJ
SHRSOH�DV�D�PDUYHO��,W�ZRXOG�EH�D�PXFK�PRUH�ZRQGHUIXO�WKLQJ�LI�GUHDPV�ZHUH�QRW
RFFDVLRQDOO\�YHULILHG�

����8QGHU� WKLV�QDPH�KH�DOOXGHV� WR� WKH�&ULWLDV�RI�3ODWR�� LQ�ZKLFK�DQ� LPDJLQDU\
³WHUUD� LQFRJQLWD´� LV�GLVFRXUVHG�RI�XQGHU� WKH�QDPH�RI� WKH�³1HZ�$WODQWLV�´�,W�KDV
EHHQ�FRQMHFWXUHG�IURP�WKLV�E\�VRPH��WKDW�3ODWR�UHDOO\�GLG�EHOLHYH�LQ�WKH�H[LVWHQFH
RI�D�FRQWLQHQW�RQ�WKH�RWKHU�VLGH�RI�WKH�JOREH�

����+RW�DQG�ILHU\�



����:LWK�WKH�H\HV�FORVHG�RU�EOLQGIROGHG�

����+H�ZDV�D�IDYRULWH�RI�7LEHULXV��WR�ZKRVH�PXUGHU�E\�1HUR�KH�ZDV�VDLG�WR�KDYH
EHHQ�DQ�DFFHVVDU\��+H�DIWHUZDUGV�SURVWLWXWHG�KLV�RZQ�ZLIH�WR�&DOLJXOD��E\�ZKRP
KH�ZDV�HYHQWXDOO\�SXW�WR�GHDWK�

����/LDEOH�WR�

����&KLUSLQJV�OLNH�WKH�QRLVH�RI�\RXQJ�ELUGV�

����-HZHOV�RU�QHFNODFHV�

����6SDQJOHV��RU�2¶V�RI�JROG�RU�VLOYHU��%HFNPDQQ�VD\V�WKDW�WKHVH�ZHUH�LQYHQWHG
LQ�WKH�EHJLQQLQJ�RI�WKH�VHYHQWHHQWK�FHQWXU\��6HH�%HFNPDQQ¶V�+LVW��RI�,QYHQWLRQV
�%RKQ¶V�6WDQG��/LE����YRO��L��S������

����2U�DQWLF�PDVTXHV��7KHVH�ZHUH�ULGLFXORXV�LQWHUOXGHV�GLYLGLQJ�WKH�DFWV�RI�WKH
PRUH�VHULRXV�PDVTXH��7KHVH�ZHUH�SHUIRUPHG�E\�KLUHG�DFWRUV��ZKLOH�WKH�PDVTXH
ZDV� SOD\HG� E\� ODGLHV� DQG� JHQWOHPHQ�� 7KH� UXOH�ZDV�� WKH� FKDUDFWHUV�ZHUH� WR� EH
QHLWKHU�VHULRXV�QRU�KLGHRXV��7KH�³&RPXV´�RI�0LOWRQ�LV�DQ�DGPLUDEOH�VSHFLPHQ�RI
D�PDVTXH�

����7XUNV�

����³+H�LV�WKH�EHVW�DVVHUWHU�RI� WKH� OLEHUW\�RI�KLV�PLQG��ZKR�EXUVWV�WKH�FKDLQV�WKDW
JDOO� KLV� EUHDVW�� DQG� DW� WKH� VDPH�PRPHQW� FHDVHV� WR� JULHYH�´²7KLV� TXRWDWLRQ� LV
IURP�2YLG¶V� 5HPHG\� RI� /RYH������

����³0\�VRXO�KDV�ORQJ�EHHQ�D�VRMRXUQHU�´

���� ³7KH� ZLVK� LV� IDWKHU� WR� WKH� WKRXJKW�´� LV� D� SURYHUELDO� VD\LQJ� RI� VLPLODU
PHDQLQJ�

����9LGH�'LVF��6RS��/LY��LLL����

����-DFTXHV�&OHPHQW��D�'RPLQLFDQ�IULDU��ZKR�DVVDVVLQDWHG�+HQU\�,,,��RI�)UDQFH�
LQ� ������ 7KH� VRPEUH� IDQDWLF� ZDV� EXW� WZHQW\�ILYH� \HDU� RI� DJH�� DQG� KH� KDG
DQQRXQFHG� WKH� LQWHQWLRQ� RI� NLOOLQJ�ZLWK� KLV� RZQ� KDQGV� WKH� JUHDW� HQHP\� RI� KLV
IDLWK�� +H� ZDV� LQVWLJDWHG� E\� WKH� /HDJXHUV�� DQG� SDUWLFXODUO\� E\� WKH� 'XFKHVV� RI
0RQWSHQVLHU��WKH�VLVWHU�RI�WKH�'XNH�RI�*XLVH�

����+H�PXUGHUHG�+HQU\�,9��RI�)UDQFH��LQ������

����3KLOLS�,,��RI�6SDLQ�KDYLQJ��LQ�������VHW�D�SULFH�XSRQ�WKH�KHDG�RI�:LOOLDP�RI
1DVVDX��3ULQFH� RI�2UDQJH�� WKH� OHDGHU� RI� WKH�3URWHVWDQWV�� -DXUHJX\� DWWHPSWHG� WR
DVVDVVLQDWH�KLP��DQG�VHYHUHO\�ZRXQGHG�KLP�

����+H�DVVDVVLQDWHG�:LOOLDP�RI�1DVVDX��LQ�������,W�LV�VXSSRVHG�WKDW�WKLV�IDQDWLF
PHGLWDWHG�WKH�FULPH�IRU�VL[�\HDUV�

���� $� UHVROXWLRQ� SURPSWHG� E\� D� YRZ� RI� GHYRWLRQ� WR� D� SDUWLFXODU� SULQFLSOH� RU
FUHHG�

����+H�DOOXGHV�WR�WKH�+LQGRRV��DQG�WKH�FHUHPRQ\�RI�6XWWHH��HQFRXUDJHG�E\�WKH
%UDKPLQV�

����)OLQFKLQJ�²9LGH�&LF��7XVFXO��'LVS��LL�����



����³(YHU\�PDQ� LV� WKH�DUFKLWHFW�RI�KLV�RZQ�IRUWXQH�´�6DOOXVW�� LQ�KLV� OHWWHUV�³'H
5HSXEOLFk� 2UGLQDQGk�´� DWWULEXWHV� WKHVH� ZRUGV� WR� $SSLXV� &ODXGLXV� & FXV�� D
5RPDQ�SRHW�ZKRVH�ZRUNV�DUH�QRZ�ORVW��/RUG�%DFRQ��LQ�WKH�/DWLQ�WUDQVODWLRQ�RI
KLV� (VVD\V�� ZKLFK� ZDV�PDGH� XQGHU� KLV� VXSHUYLVLRQ�� UHQGHUHG� WKH� ZRUG� ³SRHW´
³FRPLFXV�´� E\� ZKRP� KH� SUREDEO\� PHDQW� 3ODXWXV�� ZKR� KDV� WKLV� OLQH� LQ� KLV
³7ULQXPPXV´� �$FW� LL�� VF�� ���� ³1DP� VDSLHQV� TXLGHP� SRO� LSVXV� ILQJLW� IRUWXQDP
VLEL�´�ZKLFK�KDV�WKH�VDPH�PHDQLQJ��WKRXJK�LQ�VRPHZKDW�GLIIHUHQW�WHUPV�

����³$�VHUSHQW��XQOHVV�LW�KDV�GHYRXUHG�D�VHUSHQW��GRHV�QRW�EHFRPH�D�GUDJRQ�´

����2U�³GHVHQYROWXUD�´�LPSO\LQJ�UHDGLQHVV�WR�DGDSW�RQH¶V�VHOI�WR�FLUFXPVWDQFHV�

����,PSHGLPHQWV��FDXVHV�IRU�KHVLWDWLRQ�

���� ³,Q� WKDW� PDQ� WKHUH� ZDV� VXFK� JUHDW� VWUHQJWK� RI� ERG\� DQG� PLQG�� WKDW�� LQ
ZKDWHYHU� VWDWLRQ� KH� KDG� EHHQ� ERUQ�� KH� VHHPHG� DV� WKRXJK� KH� VKRXOG�PDNH� KLV
IRUWXQH�´

����³$�YHUVDWLOH�JHQLXV�´

����³$�OLWWOH�RI�WKH�IRRO�´

����³7KRX�FDUULHVW�& VDU�DQG�KLV�IRUWXQHV�´²3OXW�� 9LW�� & OV�����

����³7KH�)RUWXQDWH�´�+H�DWWULEXWHG�KLV�VXFFHVV�WR�WKH�LQWHUYHQWLRQ�RI�+HUFXOHV��WR
ZKRP�KH�SDLG�HVSHFLDO�YHQHUDWLRQ�

����³7KH�*UHDW�´²3OXW�� 6\OO�����

����$�VXFFHVVIXO�$WKHQLDQ�JHQHUDO��WKH�VRQ�RI�&RQRQ��DQG�WKH�IULHQG�RI�3ODWR�

����)OXHQF\��RU�VPRRWKQHVV�

����/RUG�%DFRQ�VHHPV�WR�XVH�WKH�ZRUG�LQ�WKH�JHQHUDO�VHQVH�RI�³OHQGLQJ�PRQH\
XSRQ�LQWHUHVW�´

����³'ULYH�IURP�WKHLU�KLYHV�WKH�GURQHV��D�OD]\�UDFH�´²*HRUJLFV��E��LY������

����³,Q�WKH�VZHDW�RI�WK\�IDFH�VKDOW�WKRX�HDW�WK\�EUHDG�´²*HQ��LLL�����

����³,Q�WKH�VZHDW�RI�WKH�IDFH�RI�DQRWKHU�´

���� ,Q� WKH�PLGGOH� DJHV� WKH� -HZV�ZHUH� FRPSHOOHG�� E\� OHJDO� HQDFWPHQW�� WR�ZHDU
SHFXOLDU�GUHVVHV�DQG�FRORUV��RQH�RI�WKHVH�ZDV�RUDQJH�

����³$�FRQFHVVLRQ�E\�UHDVRQ�RI�KDUGQHVV�RI�KHDUW�´�+H�DOOXGHV�WR�WKH�ZRUGV�LQ
6W��0DWWKHZ�[L[����

����6HH�QRWH�WR�(VVD\�[L[�

����+ROG�

����7KH�LPDJLQDU\�FRXQWU\�GHVFULEHG�LQ�6LU�7KRPDV�0RUH¶V�SROLWLFDO�URPDQFH�RI
WKDW�QDPH�

����5HJXODWLRQ�

����%H�SDLG�



����2XU�DXWKRU�ZDV�RQH�RI� WKH�HDUOLHVW�ZULWHUV�ZKR� WUHDWHG� WKH�TXHVWLRQ�RI� WKH
LQWHUHVW�RI�PRQH\�ZLWK�WKH�HQOLJKWHQHG�YLHZV�RI�D�VWDWHVPDQ�DQG�DQ�HFRQRPLVW�
7KH�WDNLQJ�RI�LQWHUHVW�ZDV�FRQVLGHUHG��LQ�KLV�WLPH��LPPRUDO�

/DZV� RQ� WKLV�PDWWHU� DUH� H[WUHPHO\� DQFLHQW��0RVHV� IRUELGV� WKH� -HZV� WR� UHTXLUH
LQWHUHVW�RI�HDFK�RWKHU��³7KRX�VKDOW�QRW� OHQG�XSRQ�XVXU\�WR�WK\�EURWKHU��XVXU\�RI
PRQH\��XVXU\�RI�YLFWXDOV��XVXU\�RI�DQ\�WKLQJ�WKDW�LV�OHQW�XSRQ�XVXU\�

³8QWR�D� VWUDQJHU� WKRX�PD\HVW� OHQG�XSRQ�XVXU\��EXW�XQWR� WK\�EURWKHU� WKRX� VKDOW
QRW�OHQG�XSRQ�XVXU\�´²'HXW��[[LLL���������

$PRQJ� WKH�*UHHNV�� WKH� UDWH� RI� LQWHUHVW� ZDV� VHWWOHG� E\� DJUHHPHQW� EHWZHHQ� WKH
ERUURZHU�DQG�WKH�OHQGHU��ZLWKRXW�DQ\�LQWHUIHUHQFH�RI�WKH�ODZ��7KH�FXVWRPDU\�UDWH
YDULHG�IURP�WHQ�WR�WKLUW\�WKUHH�DQG�RQH�WKLUG�SHU�FHQW�

7KH� 5RPDQV� HQDFWHG� ODZV� DJDLQVW� XVXULRXV� LQWHUHVW�� EXW� WKHLU� OHJDO� LQWHUHVW�
DGPLWWHG�E\� WKH� ODZ�RI� WKH�7ZHOYH�7DEOHV��ZDV�� DFFRUGLQJ� WR� VRPH�� WZHOYH�SHU
FHQW���RU�� WR�RWKHUV��RQH�WZHOIWK�RI�WKH�FDSLWDO�� L��H��HLJKW�DQG�RQH�WKLUG�SHU�FHQW�
-XVWLQLDQ�UHGXFHG�LW�WR�VL[�SHU�FHQW�

,Q�(QJODQG�� WKH� OHJDO� UDWH� RI� LQWHUHVW�ZDV�� LQ�+HQU\� WKH�(LJKWK¶V� UHLJQ�� WHQ�SHU
FHQW�� ,W� ZDV� UHGXFHG�� LQ� ������ WR� HLJKW� SHU� FHQW�� ,W� ZDV� IXUWKHU� GLPLQLVKHG�� LQ
������ WR� VL[� SHU� FHQW�� $QG� GHILQLWLYHO\�� LQ� ������ IL[HG� DW� ILYH� SHU� FHQW��� WKH
RUGLQDU\�UDWH�RI�LQWHUHVW�WKURXJKRXW�(XURSH��,Q�)UDQFH��WKH�UDWHV�RI�LQWHUHVW�KDYH
EHHQ�QHDUO\�VLPLODU�DW�WKH�VDPH�SHULRGV�

����³+H�SDVVHG�KLV�\RXWK�IXOO�RI�HUURUV��RI�PDGQHVV�HYHQ�´²6SDUWLDQ�� 9LW�� 6HY�

����+H�ZDV�QHSKHZ�RI�/RXLV�WKH�7ZHOIWK�RI�)UDQFH��DQG�FRPPDQGHG�WKH�)UHQFK
DUPLHV�LQ�,WDO\�DJDLQVW�WKH�6SDQLDUGV��$IWHU�D�EULOOLDQW�FDUHHU��KH�ZDV�NLOOHG�DW�WKH
EDWWOH�RI�5DYHQQD��LQ������

����-RHO�LL������TXRWHG�$FWV�LL�����

���� +H� OLYHG� LQ� WKH� VHFRQG� FHQWXU\� DIWHU� &KULVW�� DQG� LV� VDLG� WR� KDYH� ORVW� KLV
PHPRU\�DW�WKH�DJH�RI�WZHQW\�ILYH�

���� ³+H� UHPDLQHG� WKH� VDPH�� EXW� ZLWK� WKH� DGYDQFH� RI� \HDUV� ZDV� QRW� VR
EHFRPLQJ�´²&LF�� %UXW�����

����³7KH�FORVH�ZDV�XQHTXDO�WR�WKH�EHJLQQLQJ�´�7KLV�TXRWDWLRQ�LV�QRW�FRUUHFW��WKH
ZRUGV�DUH��³0HPRUDELOLRU�SULPD�SDUV�YLW �TXDP�SRVWUHPD�IXLW�´²³7KH�ILUVW�SDUW
RI�KLV�OLIH�ZDV�PRUH�GLVWLQJXLVKHG�WKDQ�WKH�ODWWHU�´²/LY\�[[[YLLL��FK�����

���� %\� WKH� FRQWH[W�� KH� ZRXOG� VHHP� WR� FRQVLGHU� ³JUHDW� VSLULW´� DQG� ³YLUWXH´� DV
FRQYHUWLEOH� WHUPV�� (GZDUG� ,9��� KRZHYHU�� KDV� QR� FODLP� WR� EH� FRQVLGHUHG� DV� D
YLUWXRXV�RU�PDJQDQLPRXV�PDQ��WKRXJK�KH�SRVVHVVHG�JUHDW�SK\VLFDO�FRXUDJH�

����)HDWXUHV�

����³7KH�DXWXPQ�RI�WKH�EHDXWLIXO�LV�EHDXWLIXO�´

����%\�PDNLQJ�DOORZDQFHV�

����5RP��L��������7LP��LLL����

����³:KHUH�VKH�HUUV�LQ�WKH�RQH��VKH�YHQWXUHV�LQ�WKH�RWKHU�´



����6SLHV�

����6RO\PDQ�WKH�0DJQLILFHQW��6XOWDQ�RI�WKH�7XUNV�

����6LWH�

����.QROO�

����+DYH�D�OLNLQJ�IRU�FKHHUIXO�VRFLHW\��0RPXV�EHLQJ�WKH�JRG�RI�PLUWK�

����(DWV�XS�

����3OXW��9LW��/XFXOO�����

����$�YDVW�HGLILFH��DERXW�WZHQW\�PLOHV�IURP�0DGULG��IRXQGHG�E\�3KLOLS�,,�

����(VWK�� L�����³7KH�.LQJ�PDGH�D�IHDVW�XQWR�DOO� WKH�SHRSOH� WKDW�ZHUH�SUHVHQW� LQ
6KXVKDQ� WKH�SDODFH�� ERWK�XQWR�JUHDW� DQG� VPDOO�� VHYHQ�GD\V�� LQ� WKH� FRXUW� RI� WKH
JDUGHQ�RI�WKH�NLQJ¶V�SDODFH�´

����7KH�F\OLQGHU�IRUPHG�E\�WKH�VPDOO�HQG�RI�WKH�VWHSV�RI�ZLQGLQJ�VWDLUV�

����7KH�IXQQHO�RI�D�FKLPQH\�

����:KHUH�WR�JR�

����%RZ��RU�ED\��ZLQGRZV�

����)OXVK�ZLWK�WKH�ZDOO�

����$QWHFKDPEHU�

����:LWKGUDZLQJ�URRP�

����:DWHUFRXUVHV�

����3LQH�WUHHV�

����.HSW�ZDUP�LQ�D�JUHHQKRXVH�

����7KH�GDPVRQ��RU�SOXP�RI�'DPDVFXV�

����&XUUDQWV�

����$Q�DSSOH�WKDW�LV�JDWKHUHG�YHU\�HDUO\�

���� $� NLQG� RI� TXLQFH�� VR� FDOOHG� IURP� ³FRWRQHXP�´� RU� ³F\GRQLXP�´� WKH� /DWLQ
QDPH�RI�WKH�TXLQFH�

����7KH�IUXLW�RI�WKH�FRUQHO�WUHH�

����7KH�ZDUGHQ�ZDV�D� ODUJH�SHDU�� VR�FDOOHG� IURP� LWV�NHHSLQJ�ZHOO��:DUGHQ�SLH
ZDV�IRUPHUO\�PXFK�HVWHHPHG�LQ�WKLV�FRXQWU\�

����3HUSHWXDO�VSULQJ�

����)ORZHUV�WKDW�GR�QRW�VHQG�IRUWK�WKHLU�VPHOO�DW�DQ\�GLVWDQFH�

����$�VSHFLHV�RI�JUDVV�RI�WKH�JHQXV�DUJRVWLV�

����7KH�EORVVRPV�RI�WKH�EHDQ�



����%ULQJ�RU�OHDG�\RX�

����,PSHGLQJ�

����&DXVLQJ�WKH�ZDWHU�WR�IDOO�LQ�D�SHUIHFW�DUFK��ZLWKRXW�DQ\�VSUD\�HVFDSLQJ�IURP
WKH�MHW�

����/LOLHV�RI�WKH�YDOOH\�

����,Q�URZV�

����,QVLGLRXVO\�VXEWUDFW�QRXULVKPHQW�IURP�

����7R�FRQVLGHU�RU�H[SHFW�

����/RYH��DUH�SOHDVHG�ZLWK�

����,W�LV�PRUH�DGYDQWDJHRXV�WR�GHDO�ZLWK�PHQ�ZKRVH�GHVLUHV�DUH�QRW�\HW�VDWLVILHG�
WKDQ�ZLWK� WKRVH�ZKR�KDYH�JDLQHG�DOO� WKH\�KDYH�ZLVKHG�IRU��DQG�DUH� OLNHO\� WR�EH
SURRI�DJDLQVW�LQGXFHPHQWV�

����,Q�WKH�VHQVH�RI�WKH�/DWLQ�³JORULRVXV�´�³ERDVWIXO�´�³EUDJJLQJ�´

����3URIHVVLRQV�RU�FODVVHV�

����:HDNQHVV��RU�LQGHFLVLRQ�RI�FKDUDFWHU�

����+H�SUREDEO\�DOOXGHV� WR� WKH�DQFLHQW�VWRULHV�RI� WKH� IULHQGVKLS�RI�2UHVWHV�DQG
3\ODGHV��7KHVHXV�DQG�3LULWKR�V��'DPRQ�DQG�3\WKLDV��DQG�RWKHUV��DQG�WKH�PD[LPV
RI� WKH� DQFLHQW� SKLORVRSKHUV�� $ULVWRWOH� FRQVLGHUV� WKDW� HTXDOLW\� LQ� FLUFXPVWDQFHV
DQG�VWDWLRQ�LV�RQH�UHTXLVLWH�RI�IULHQGVKLS��6HQHFD�DQG�4XLQWXV�&XUWLXV�H[SUHVV�WKH
VDPH�RSLQLRQ��,W�VHHPV�KDUGO\�SUREDEOH�WKDW�/RUG�%DFRQ�UHIOHFWHG�GHHSO\�ZKHQ
KH�SHQQHG�WKLV�SDVVDJH��IRU�EHWZHHQ�HTXDOV��MHDORXV\��WKH�PRVW�LQVLGLRXV�RI�DOO�WKH
HQHPLHV� RI� IULHQGVKLS�� KDV� WKH� OHDVW� FKDQFH� RI� RULJLQDWLQJ�� 'U�� -RKQVRQ� VD\V�
³)ULHQGVKLS� LV� VHOGRP� ODVWLQJ� EXW� EHWZHHQ� HTXDOV�� RU�ZKHUH� WKH� VXSHULRULW\� RQ
RQH�VLGH�LV�UHGXFHG�E\�VRPH�HTXLYDOHQW�DGYDQWDJH�RQ�WKH�RWKHU��%HQHILWV�ZKLFK
FDQQRW�EH�UHSDLG��DQG�REOLJDWLRQV�ZKLFK�FDQQRW�EH�GLVFKDUJHG��DUH�QRW�FRPPRQO\
IRXQG� WR� LQFUHDVH� DIIHFWLRQ�� WKH\� H[FLWH� JUDWLWXGH� LQGHHG�� DQG� KHLJKWHQ
YHQHUDWLRQ�� EXW� FRPPRQO\� WDNH� DZD\� WKDW� HDV\� IUHHGRP� DQG� IDPLOLDULW\� RI
LQWHUFRXUVH�� ZLWKRXW� ZKLFK�� WKRXJK� WKHUH� PD\� EH� ILGHOLW\�� DQG� ]HDO�� DQG
DGPLUDWLRQ��WKHUH�FDQQRW�EH�IULHQGVKLS�´²7KH� 5DPEOHU��1R�����

����,Q�VXFK�D�FDVH��JUDWLWXGH�DQG�DGPLUDWLRQ�H[LVW�RQ�WKH�RQH�KDQG��HVWHHP�DQG
FRQILGHQFH�RQ�WKH�RWKHU�

����/RZHULQJ��RU�KXPLOLDWLQJ�

����5HIHUHHV�

����'LVJXVWHG�

���� *LYLQJ� QR� IDOVH� FRORU� WR� WKH� GHJUHH� RI� VXFFHVV� ZKLFK� KDV� DWWHQGHG� WKH
SURVHFXWLRQ�RI�WKH�VXLW�

����7R�KDYH�OLWWOH�HIIHFW�

����7R�WKLV�H[WHQW�



����2I�WKH�LQIRUPDWLRQ�

����³$VN�ZKDW�LV�H[RUELWDQW��WKDW�\RX�PD\�REWDLQ�ZKDW�LV�PRGHUDWH�´

����7KLV�IRUPHG�WKH�ILUVW�HVVD\�LQ�WKH�HDUOLHVW�HGLWLRQ�RI�WKH�ZRUN�

����$WWHQWLYHO\�

����9DSLG��ZLWKRXW�WDVWH�RU�VSLULW�

����³6WXGLHV�EHFRPH�KDELWV�´

���� ³6SOLWWHUV� RI� FXPPLQ�VHHGV�´� RU�� DV� ZH� QRZ� VD\�� ³VSOLWWHUV� RI� VWUDZV�´� RU
³KDLUV�´�%XWOHU�VD\V�RI�+XGLEUDV�²

³+H�FRXOG�GLVWLQJXLVK�DQG�GLYLGH
$�KDLU�¶WZL[W�VRXWK�DQG�VRXWKZHVW�VLGH�´

����&DXVHV�RQH�VLGH�WR�SUHSRQGHUDWH�

����³7KH�FRPPRQ�IDWKHU�´

����³$V�RQH�RI�XV�´�+HQU\�WKH�7KLUG�RI�)UDQFH��IDYRULQJ�WKH�OHDJXH�IRUPHG�E\
WKH�'XNH�RI�*XLVH�DQG�&DUGLQDO�'H�/RUUDLQH�DJDLQVW�WKH�3URWHVWDQWV��VRRQ�IRXQG
WKDW�� WKURXJK� WKH� DGRSWLRQ� RI� WKDW� SROLF\�� KH� KDG� IRUIHLWHG� WKH� UHVSHFW� RI� KLV
VXEMHFWV�

����6HH�D�QRWH�WR�(VVD\����

����2I�&DVWLOH��6KH�ZDV�WKH�ZLIH�RI�)HUGLQDQG�RI�$UUDJRQ��DQG�ZDV�WKH�SDWURQHVV
RI�&ROXPEXV�

����7KH�ZRUGV�LQ�RXU�YHUVLRQ�DUH��³+H�WKDW�REVHUYHWK�WKH�ZLQG�VKDOO�QRW�VRZ��DQG
KH�WKDW�UHJDUGHWK�WKH�FORXGV�VKDOO�QRW�UHDS�²(FFOHVLDVWHV�[L����

����([DFW�LQ�WKH�H[WUHPH��3RLQW�GH�YLFH�ZDV�RULJLQDOO\�WKH�QDPH�RI�D�NLQG�RI�ODFH
RI�YHU\�ILQH�SDWWHUQ�

����³$SSHDUDQFHV�UHVHPEOLQJ�YLUWXHV�´

����³$�JRRG�QDPH� LV� OLNH�VZHHW�VPHOOLQJ�RLQWPHQW�´�7KH�ZRUGV� LQ�RXU�YHUVLRQ
DUH��³$�JRRG�QDPH�LV�EHWWHU�WKDQ�SUHFLRXV�RLQWPHQW�²(FFOHVLDVWHV�YLL����

����³'LVUHJDUGLQJ�KLV� RZQ�FRQVFLHQFH�´

����³7R�LQVWUXFW�XQGHU�WKH�IRUP�RI�SUDLVH�´

����³7KH�ZRUVW�NLQG�RI�HQHPLHV�DUH�WKRVH�ZKR�IODWWHU�´

����$�SLPSOH� ILOOHG�ZLWK�³SXV�´�RU�³SXUXOHQW�PDWWHU�´�7KH�ZRUG� LV� VWLOO�XVHG� LQ
WKH�HDVW�RI�(QJODQG�

����7KH�ZRUGV�LQ�RXU�YHUVLRQ�DUH��³+H�WKDW�EOHVVHWK�KLV�IULHQG�ZLWK�D�ORXG�YRLFH�
ULVLQJ�HDUO\�LQ�WKH�PRUQLQJ��LW�VKDOO�EH�FRXQWHG�D�FXUVH�WR�KLP�´²3URYHUEV�[[YLL�
���

����,Q�RWKHU�ZRUGV��WR�VKRZ�ZKDW�ZH�FDOO�DQ�HVSULW� GH� FRUSV�

����7KHRORJLDQV�



������&RU��[L�����

����³,�ZLOO�PDJQLI\�P\�DSRVWOHVKLS�´�+H�DOOXGHV�WR�WKH�ZRUGV�LQ�5RPDQV�[L�����
³,QDVPXFK�DV�,�DP�WKH�DSRVWOH�RI�WKH�*HQWLOHV��,�PDJQLI\�PLQH�RIILFH�´



����9DXQWLQJ��RU�ERDVWLQJ�

����1RLVH��:H�KDYH�D�FRUUHVSRQGLQJ�SURYHUE��³*UHDW�FU\�DQG�OLWWOH�ZRRO�´

����$�KLJK�RU�JRRG�RSLQLRQ�

����9LGH�/LY��[[[YLL�����

����%\�H[SUHVV�FRPPDQG�

���� ³7KRVH� ZKR� ZULWH� ERRNV� RQ� GHVSLVLQJ� JORU\�� VHW� WKHLU� QDPHV� LQ� WKH� WLWOH�
SDJH�´�+H� TXRWHV� IURP�&LFHUR¶V� ³7XVFXODQ �'LVSXWDWLRQHV�´� E�� L�� F�� ����ZKRVH
ZRUGV�DUH�� ³4XLG�QRVWUL�SKLORVRSKL"�1RQQH� LQ�KLV� OLEULV� LSVLV��TXRV� VFULEXQW�GH
FRQWHPQHQGk� JORULk�� VXD� QRPLQD� LQVFULEXQW�´²³:KDW� GR� RXU� SKLORVRSKHUV� GR"
'R�WKH\�QRW�� LQ� WKRVH�YHU\�ERRNV�ZKLFK�WKH\�ZULWH�RQ�GHVSLVLQJ�JORU\��VHW� WKHLU
QDPHV�LQ�WKH�WLWOH�SDJH"´

����3OLQ\�WKH�<RXQJHU��WKH�QHSKHZ�RI�WKH�HOGHU�3OLQ\��WKH�QDWXUDOLVW�

����³2QH�ZKR�VHW�RII�HYHU\�WKLQJ�KH�VDLG�DQG�GLG�ZLWK�D�FHUWDLQ�VNLOO�´�0XFLDQXV
ZDV�DQ�LQWULJXLQJ�JHQHUDO�LQ�WKH�WLPHV�RI�2WKR�DQG�9LWHOOLXV�²+LVW��[L�����

����1DPHO\��WKH�SURSHUW\�RI�ZKLFK�KH�ZDV�VSHDNLQJ��DQG�QRW�WKDW�PHQWLRQHG�E\
7DFLWXV�

����$SRORJLHV�

����&RQFHVVLRQV�

����3OLQ��(SLVW��YL�����

����%RDVWIXO�

����³$OO�IDPH�HPDQDWHV�IURP�VHUYDQWV�´²4�� &LF�� GH� 3HWLW�� &RQVXO��Y�����

����³)RXQGHUV�RI�HPSLUHV�´

���� +H� DOOXGHV� WR� 2WWRPDQ�� RU� 2WKPDQ� ,��� WKH� IRXQGHU� RI� WKH� G\QDVW\� QRZ
UHLJQLQJ� DW� &RQVWDQWLQRSOH�� )URP� KLP�� WKH� 7XUNLVK� HPSLUH� UHFHLYHG� WKH
DSSHOODWLRQ�RI�³2WKRPDQ�´�RU�³2WWRPDQ´�3RUWH�

����³3HUSHWXDO�UXOHUV�´

����6XUQDPHG�WKH�3HDFHIXO��ZKR�DVFHQGHG�WKH�WKURQH�RI�(QJODQG�$��'�������+H
ZDV�HPLQHQW�DV�D� OHJLVODWRU��DQG�D� ULJLG�DVVHUWRU�RI� MXVWLFH��+XPH�FRQVLGHUV�KLV
UHLJQ� ³RQH� RI� WKH� PRVW� IRUWXQDWH� WKDW� ZH� PHHW� ZLWK� LQ� WKH� DQFLHQW� (QJOLVK
KLVWRU\�´

����7KHVH�ZHUH�D�JHQHUDO�FROOHFWLRQ�RI�WKH�6SDQLVK�ODZV��PDGH�E\�$OSKRQVR�;�
RI�&DVWLOH��DUUDQJHG�XQGHU�WKHLU�SURSHU�WLWOHV��7KH�ZRUN�ZDV�FRPPHQFHG�E\�'RQ
)HUGLQDQG�KLV�IDWKHU��WR�SXW�DQ�HQG�WR�WKH�FRQWUDGLFWRU\�GHFLVLRQV�LQ�WKH�&DVWLOLDQ
FRXUWV� RI� MXVWLFH�� ,W� ZDV� GLYLGHG� LQWR� VHYHQ� SDUWV�� ZKHQFH� LWV� QDPH� ³6LHWH
3DUWLGDV�´�,W�GLG�QRW��KRZHYHU��EHFRPH�WKH�ODZ�RI�&DVWLOH�WLOO�QHDUO\�HLJKW\�\HDUV
DIWHU�

����³'HOLYHUHUV�´�RU�³SUHVHUYHUV�´



����³([WHQGHUV�´�RU�³GHIHQGHUV�RI�WKH�HPSLUH�´

����³)DWKHUV�RI�WKHLU�FRXQWU\�´

����³3DUWLFLSDWRUV�LQ�FDUHV�´

����³/HDGHUV�LQ�ZDU�´

����3URSRUWLRQ��GLPHQVLRQV�

����³(TXDO�WR�WKHLU�GXWLHV�´

����³7R�H[SRXQG�WKH�ODZ�´

����³7R�PDNH�WKH�ODZ�´

����7KH�0RVDLF�ODZ��+H�DOOXGHV�WR�'HXWHURQRP\�[[YLL������³&XUVHG�EH�KH�WKDW
UHPRYHWK�KLV�QHLJKERU¶V�ODQGPDUN�´

����³$�ULJKWHRXV�PDQ�IDOOLQJ�GRZQ�EHIRUH�WKH�ZLFNHG�LV�DV�D�WURXEOHG�IRXQWDLQ
DQG�D�FRUUXSW�VSULQJ�´²3URYHUEV�[[Y�����

���� ³<H�ZKR� WXUQ� MXGJPHQW� WR�ZRUPZRRG�� DQG� OHDYH� RII� ULJKWHRXVQHVV� LQ� WKH
HDUWK�´²$PRV�Y����

����³+H�ZKR�ZULQJV�WKH�QRVH�VWURQJO\�EULQJV�EORRG�´�3URYHUEV�[[[������³6XUHO\�
WKH�FKXUQLQJ�RI�PLON�EULQJHWK�IRUWK�EXWWHU��DQG�WKH�ZULQJLQJ�RI�WKH�QRVH�EULQJHWK
IRUWK�EORRG��VR�WKH�IRUFLQJ�RI�ZUDWK�EULQJHWK�IRUWK�VWULIH�´

���� ³+H�ZLOO� UDLQ� VQDUHV� XSRQ� WKHP�´�3VDOP�[L�� ��� ³8SRQ� WKH�ZLFNHG�KH� VKDOO
UDLQ�VQDUHV��ILUH��DQG�EULPVWRQH��DQG�DQ�KRUULEOH�WHPSHVW�´

����6WUDLQHG�

����³,W�LV�WKH�GXW\�RI�D�MXGJH�WR�FRQVLGHU�QRW�RQO\�WKH�IDFWV��EXW�WKH�FLUFXPVWDQFHV
RI�WKH�FDVH�´²2YLG�� 7ULVW��,��L�����

����3OLQ\� WKH�<RXQJHU��(S��%�����(�����KDV� WKH�REVHUYDWLRQ��³3DWLHQWLDP�����TX 
SDUV�PDJQD�MXVWLWL �HVW�´�³3DWLHQFH��ZKLFK�LV�D�JUHDW�SDUW�RI�MXVWLFH�´

����,V�QRW�VXFFHVVIXO�

����0DNHV�KLP�WR�IHHO�OHVV�FRQILGHQW�RI�WKH�JRRGQHVV�RI�KLV�FDXVH�

����$OWHUFDWH��RU�EDQG\�ZRUGV�ZLWK�WKH�MXGJH�

����³'R�PHQ�JDWKHU�JUDSHV�RI�WKRUQV��RU�ILJV�RI�WKLVWOHV�´²6W�� 0DWWKHZ�YLL�����

����3OXQGHULQJ�

����³)ULHQGV�RI�WKH�FRXUW�´

����³3DUDVLWHV�´�RU�³IODWWHUHUV�RI�WKH�FRXUW�´

����:KLFK�ZHUH�FRPSLOHG�E\�WKH�GHFHPYLUV�

����³7KH�VDIHW\�RI�WKH�SHRSOH�LV�WKH�VXSUHPH�ODZ�´

����³0LQH�´



����³<RXUV�´

����+H�DOOXGHV�WR���.LQJV�[����������³7KH�WKURQH�KDG�VL[�VWHSV��DQG�WKH�WRS�RI�WKH
WKURQH�ZDV�URXQG�EHKLQG��DQG�WKHUH�ZHUH�VWD\V�RQ�HLWKHU�VLGH�RQ�WKH�SODFH�RI�WKH
VHDW��DQG� WZR� OLRQV�VWRRG�EHVLGH� WKH�VWD\V��$QG� WZHOYH� OLRQV�VWRRG� WKHUH�RQ� WKH
RQH�VLGH�DQG�RQ�WKH�RWKHU�XSRQ�WKH�VL[�VWHSV�´�7KH�VDPH�YHUVHV�DUH�UHSHDWHG�LQ��
&KURQLFOHV�L[���������

����³:H�NQRZ�WKDW�WKH�ODZ�LV�JRRG��LI�D�PDQ�XVH�LW�ODZIXOO\�´²��7LPRWK\�L����

����$�ERDVW�

����,Q�RXU�YHUVLRQ�LW�LV�WKXV�UHQGHUHG��³%H�\H�DQJU\��DQG�VLQ�QRW��OHW�QRW�WKH�VXQ
JR�GRZQ�XSRQ�\RXU�ZUDWK�´²(SKHVLDQV�LY�����

����6HQ��'H�,UD�L����

����³,Q�\RXU�SDWLHQFH�SRVVHVV�\H�\RXU�VRXOV�´²/XNH�[YL�����

���� ³$QG� OHDYH� WKHLU� OLYHV� LQ� WKH� ZRXQG�´� 7KH� TXRWDWLRQ� LV� IURP� 9LUJLO¶V
*HRUJLFV��LY������

����6XVFHSWLELOLW\�XSRQ�

����³$�WKLFNHU�FRYHULQJ�IRU�KLV�KRQRU�´

����3RLQWHG�DQG�SHFXOLDUO\�DSSURSULDWH�WR�WKH�SDUW\�DWWDFNHG�
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	XXI.—DEUCALION, OR RESTITUTION. EXPLAINED OF A USEFUL HINT IN NATURAL PHILOSOPHY.
	XXII.—NEMESIS, OR THE VICISSITUDE OF THINGS. EXPLAINED OF THE REVERSES OF FORTUNE.
	XXIII.—ACHELOUS, OR BATTLE. EXPLAINED OF WAR BY INVASION.
	XXIV.—DIONYSUS, OR BACCHUS.637 EXPLAINED OF THE PASSIONS.
	XXV.—ATALANTA AND HIPPOMENES, OR GAIN. EXPLAINED OF THE CONTEST BETWIXT ART AND NATURE.
	XXVI.—PROMETHEUS, OR THE STATE OF MAN. EXPLAINED OF AN OVERRULING PROVIDENCE, AND OF HUMAN NATURE.
	XXVII.—ICARUS AND SCYLLA AND CHARYBDIS, OR THE MIDDLE WAY. EXPLAINED OF MEDIOCRITY IN NATURAL AND MORAL PHILOSOPHY.
	XXVIII.—SPHINX, OR SCIENCE. EXPLAINED OF THE SCIENCES.
	XXIX.—PROSERPINE, OR SPIRIT. EXPLAINED OF THE SPIRIT INCLUDED IN NATURAL BODIES.
	XXX.—METIS, OR COUNSEL. EXPLAINED OF PRINCES AND THEIR COUNCIL.
	XXXI.—THE SIRENS, OR PLEASURES. EXPLAINED OF MEN’S PASSION FOR PLEASURES.
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