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�2QH�HYHQLQJ�DV�WKH�VXQ�ZHQW�GRZQ
�DQG�WKH�MXQJOH�ILUH�ZDV�EXUQLQJ�

�'RZQ�WKH�WUDFN�FDPH�D�KRER��KLNLQ

�$QG�KH�VDLG��%R\V��,
P�QRW�WXUQLQJ�

�,
P�KHDGHG�IRU�D�ODQG�WKDW
V�IDU�DZD\�
�EHVLGH�WKH�FU\VWDO�IRXQWDLQ�

�6R�FRPH�ZLWK�PH��ZH
OO�JR�DQG�VHH
�WKH�%LJ�5RFN�&DQG\�0RXQWDLQ�

�,Q�WKH�%LJ�5RFN�&DQG\�0RXQWDLQV�
�WKHUH
V�D�ODQG�WKDW
V�IDLU�DQG�EULJKW�

�:KHUH�WKH�KDQGRXWV�JURZ�RQ�EXVKHV
�DQG�\RX�VOHHS�RXW�HYHU\�QLJKW�

�:KHUH�WKH�ER[FDUV�DOO�DUH�HPSW\
�DQG�WKH�VXQ�VKLQHV�HYHU\�GD\

�2Q�WKH�ELUGV�DQG�WKH�EHHV�DQG�WKH�FLJDUHWWH�WUHHV�
�7KH�OHPRQDGH�VSULQJV�ZKHUH�WKH�EOXHELUG�VLQJV
�,Q�WKH�%LJ�5RFN�&DQG\�0RXQWDLQ�

�,Q�WKH�%LJ�5RFN�&DQG\�0RXQWDLQV�
�DOO�WKH�FRSV�KDYH�ZRRGHQ�OHJV�

�$QG�WKH�EXOOGRJV�DOO�KDYH�UXEEHU�WHHWK
�DQG�WKH�KHQV�OD\�VRIW�ERLOHG�HJJV�

�7KH�IDUPHUV
�WUHHV�DUH�IXOO�RI�IUXLW

�DQG�WKH�EDUQV�DUH�IXOO�RI�KD\�
�2K��,
P�ERXQG�WR�JR�ZKHUH�WKHUH�DLQ
W�QR�VQRZ�
�:KHUH�WKH�UDLQ�GRQ
W�IDOO��WKH�ZLQG�GRQ
W�EORZ�
�,Q�WKH�%LJ�5RFN�&DQG\�0RXQWDLQ�

�,Q�WKH�%LJ�5RFN�&DQG\�0RXQWDLQV�
�\RX�QHYHU�FKDQJH�\RXU�VRFNV�

�$QG�WKH�OLWWOH�VWUHDPV�RI�DOFRKRO
�FRPH�D�WULFNOLQ
�GRZQ�WKH�URFNV�

�7KH�EUDNHPHQ�KDYH�WR�WLS�WKHLU�KDWV
�DQG�WKH�UDLOZD\�EXOOV�DUH�EOLQG�

�7KHUH
V�D�ODNH�RI�VWHZ�DQG�ZKLVNH\��WRR�
�<RX�FDQ�SDGGOH�DOO�DURXQG�
HP�LQ�D�ELJ�FDQRH
�,Q�WKH�%LJ�5RFN�&DQG\�0RXQWDLQ�

�(/+�������������������F������E\�7KH�-RKQV�+RSNLQV�8QLYHUVLW\�3UHVV����
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�,Q�WKH�%LJ�5RFN�&DQG\�0RXQWDLQV�
�WKH�MDLOV�DUH�PDGH�RI�WLQ�

�$QG�\RX�FDQ�ZDON�ULJKW�RXW�DJDLQ
�DV�VRRQ�DV�\RX�DUH�LQ�

�7KHUH�DLQ
W�QR�VKRUW�KDQGOHG�VKRYHOV�
�QR�D[HV��VDZV��RU�SLFNV�

�,
P�D�JRLQ
�WR�VWD\�ZKHUH�\RX�VOHHS�DOO�GD\�
�:KHUH�WKH\�KXQJ�WKH�7XUN�WKDW�LQYHQWHG�ZRUN
�,Q�WKH�%LJ�5RFN�&DQG\�0RXQWDLQ�

�7KH�VXFFHVV�RI�WKH�&RHQ�EURWKHUV
�ILOP�2�%URWKHU��:KHUH�$UW�7KRX

���������DQG�HVSHFLDOO\�RI�LWV�VRXQGWUDFN��KDG�WKH�HIIHFW�RI�WHPSRUDULO\
�SURSHOOLQJ�+DUU\�0F&OLQWRFN
V������UHFRUGLQJ�RI��7KH�%LJ�5RFN�&DQG\
�0RXQWDLQ��EDFN�WR�VRPHZKHUH�QHDU�WKH�WRS�RI�WKH�FKDUWV��+HUH�DW�WKH
�EHJLQQLQJ�RI�WKH�WZHQW\�ILUVW�FHQWXU\��LW�PD\�EH�KDUG�WR�KHDU�PXFK�PRUH
�LQ�WKH�VRQJ�WKDQ�VRPH�RYHU�IDPLOLDU�VWUDLQV�RI��ROG�WLPH\�PXVLF���EXW�DW
�WKH�WLPH�0F&OLQWRFN�UHFRUGHG�WKH�VRQJ�VHYHQW\�ILYH�\HDUV�DJR�LW�ZDV
�MXVW�FRPLQJ�WR�WKH�HQG�RI�LWV�ORQJ�FDUHHU�DV�DQ�DQWKHP�RI�D�IDU�IOXQJ
��KRERKHPLDQ��VXE�FXOWXUH�WKDW�KDG�VWURQJ�DIILQLWLHV�ZLWK�VXFK�YDULHG
�VRFLDO�PRYHPHQWV�DV�DQDUFKLVP��FRPPXQDOLVP��DQG�WUDPSLQJ��$OWKRXJK
�LWV�WRSRJUDSK\�RI��FDQG\ODQG��PD\�VRXQG�LQQRFXRXV��WKH�VRQJ�DFWXDOO\
�JLYHV�XV�D�NH\�EDFN�LQWR�WKH�KH\GD\�RI�WKH�LGHDO�RI�URYLQJ�FDPHUDGH�
�ULH�WKDW�:DOW�:KLWPDQ�VDOXWHG�LQ�SRHPV�VXFK�DV��6RQJ�RI�WKH�2SHQ
�5RDG���DQG��HYHQ�IDUWKHU�EDFN��LQWR�WKH�SURWRVRFLDOLVW�XWRSLDV�VRFLDO�
�HFRQRPLF��DQG�VH[XDO�SODQQHG�E\�WKH�)UHQFK�WKHRULVW�&KDUOHV�)RXULHU�
�2U�VR�,�VKDOO�DUJXH�LQ�WKLV�HVVD\��%XW�LQ�RUGHU�WR�GR�WKDW��,�QHHG�ILUVW�WR
�GLVFXVV�WKH�UHODWLRQ�RI�WKH�LQGLYLGXDO�SHUVRQ�WR�WKH�JURXS�LQ�:KLWPDQ
V
�ZULWLQJ��DQG��LQ�WXUQ��WKH�UHODWLRQ�RI�:KLWPDQ
V�ZD\�RI�LPDJLQLQJ�WKLV
�WR�)RXULHU
V�WKHRULHV�RI�VRFLDO�DQG�VH[XDO�VHULDOLW\�

�,�

�:DOW�:KLWPDQ�SURMHFWV�WZR�HTXDOO\�SRZHUIXO��LQ�VRPH�ZD\V�TXLWH
�FRQWUDGLFWRU\��YHUVLRQV�RI�KLPVHOI�WKURXJK�KLV�SRHWU\��,�EHOLHYH�ZH�DUH
�WR�WDNH�WKLV�FRQWUDGLFWRULQHVV�DV�SDUW�RI�WKH�GHVLJQ�RI�WKH�ZULWLQJ��WKLV
�EHLQJ�WKH�SRHW�ZKR�IDPRXVO\�LQGHPQLILHG�KLPVHOI�DW�WKH�EHJLQQLQJ�RI
�KLV�FDUHHU�E\�DQQRXQFLQJ���'R�,�FRQWUDGLFW�P\VHOI"�9HU\�ZHOO�WKHQ��,
�FRQWUDGLFW�P\VHOI����,�DP�ODUJH��,�FRQWDLQ�PXOWLWXGHV��,�2QH�RI�WKHVH
�YHUVLRQV�RI�KLPVHOI�LV�DV�WKH�FHOHEUDWRU�RI�WKH�$PHULFDQ�VRFLDO�PDVV��LQ

�ZKLFK�KH�LV�SDUW�RI�DQG�LQ�WKH�PLGVW�RI�WKH�WKURQJV�RI�WKH�FLWL]HQV��OD�
�ERUHUV��ORDIHUV��DQG�KROLGD\�PDNHUV�WKH�SRHWU\�HYRNHV���,�+HDU�$PHULFD
�6LQJLQJ���7KH�RWKHU�LV�WKH��6ROLWDU\�6LQJHU���WKH�WLWOH�RI�*D\�:LOVRQ

�����:KLWPDQ�YLV�G�YLV�)RXULHU
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�$OOHQ
V�ORQJ�VWDQGDUG������ELRJUDSK\�RI�:KLWPDQ��D�GHVLJQDWLRQ�IRU
�WKH�SRHW�WKDW�GHULYHV�IURP�KLV�RZQ�ZULWLQJ��DV�LQ�WKH�OLQH���6ROLWDU\�
�VLQJLQJ�LQ�WKH�:HVW��,�VWULNH�XS�IRU�D�1HZ�:RUOG���IURP��6WDUWLQJ�IURP
�3DXPDQRN���OLQH������RU�WKH��VLQJHU�VROLWDU\��KH�VW\OHV�KLPVHOI�DW�WKH
�GUDPDWLF�FOLPD[�RI�DQRWKHU������SRHP���2XW�RI�WKH�&UDGOH�(QGOHVVO\
�5RFNLQJ���OLQH������

�0DQ\�RI�:KLWPDQ
V�PRVW�LQIOXHQWLDO�FULWLFV�KDYH�HPSKDVL]HG�WKH
�VLQJXODU�DQG�VXSSRVHGO\�LVRODWHG�ILJXUH�ZKR�LQKDELWV�VRPH�RI�WKH�SRHWU\�
�DOPRVW�WR�WKH�H[FOXVLRQ�RI�WKH�PHUJLQJ�DQG�PDVVLI\LQJ�VHOI�DQG�ERG\
�WKDW�LPSHO�VR�PXFK�RI�WKH�UHVW�RI�LW��$OOHQ��(GZLQ�+DYLODQG�0LOOHU�
�4XHQWLQ�$QGHUVRQ��DQG�3DXO�=ZHLJ��IRU�H[DPSOH��KDYH��IRU�DOO�WKHLU
�FRQVLGHUDEOH�GLIIHUHQFHV��WHQGHG�WR�SULYLOHJH�D�YHUVLRQ�RI�:KLWPDQ�DV
�D�ILJXUH�RI�ORQHO\�SDWKRV��7R�WKLV�ZD\�RI�WKLQNLQJ��VXFK�VHOI�ILJXUDWLRQV
�RI�:KLWPDQ
V�LQ�KLV�SRHWU\�DV�WKH�K\SHUDFWLYHO\�DPRURXV�VSHDNHU�LQ
�\HW�DQRWKHU������SRHP���6R�/RQJ����ZKR�SUHVHQWV�KLPVHOI�DV�OHDSLQJ
�RII�WKH�SDJHV�RI�/HDYHV�RI�*UDVV�LQWR�WKH�DUPV�RI�KLV�UHDGHUV��OLQH�����
�RU�WKH�VSHDNHU�ZKR�FODLPV�LQ��6RQJ�RI�0\VHOI��WR��IO\�WKH�IOLJKW�RI�WKH
�IOXLG�DQG�VZDOORZLQJ�VRXO���VHFWLRQ�����OLQH�������DUH�VLPSO\�WKH�SLWLIXO
�IDQWDVLHV�RI�D�PRUELGO\�ZLWKGUDZQ�PDQ��DERXW�DQ�H[XEHUDQW�PDQQHU
�RI�OLYLQJ�RI�ZKLFK�KH�FRXOG�RQO\�GUHDP��

�7KLV�YHUVLRQ�RI�:KLWPDQ�DV�D�SHUVRQ�LVRODWHG�E\�KLV�UHPDUNDEOH
�JLIWV�DQG�DQJXLVKHG�E\�VRPH�LUUHVROYDEOH�VH[XDO�VHFUHW�RU�DPELJXLW\
�ZDV�VROLGO\�LQ�SODFH�E\�������WKH�\HDU�RI�WKH�FHQWHQQLDO�FHOHEUDWLRQV
�RI�WKH�SXEOLFDWLRQ�RI�WKH�ILUVW�/HDYHV�RI�*UDVV�DQG�RI�WKH�DSSHDUDQFH
�RI�$OOHQ
V�ELRJUDSK\��7KH�VDWXUDWLRQ�RI�VXFK�DQ�LPDJH�ZLWK�WZR�VXFK
�IDPLOLDU�VKLEEROHWKV�RI�WKH�����V�DV�WKH�RSHQ�VHFUHW�RI�WKH�FORVHW�DQG
�WKH�VXSSRVHGO\�WHUULEOH�SULFH�RI�DUWLVWLF�JHQLXV�PDNHV�LW�LQVWDQWO\�UHF�
�RJQL]DEOH�DV�D�SLHFH�RI�&ROG�:DU�FXOWXUDO�LGHRORJ\��7KH�GRPLQDQFH
�RI�WKHVH�PRWLIV�LQ�:KLWPDQ�FULWLFLVP�DQG�ELRJUDSK\�IURP�WKH�����V
�WKURXJK�WKH�����V�UHSUHVHQWHG�D�ORQJ�ODVWLQJ�IRUHFORVXUH�RI�DQRWKHU�
�TXLWH�GLIIHUHQW�SDUDGLJP�RQH�WKDW�KDG�EHHQ�HVWDEOLVKHG�GXULQJ�WKH
�SRHW
V�OLIHWLPH�WKURXJK�WKH�ZRUN�RI�VXFK�FULWLFV�DV�WKH�$QJOR�,ULVK�PDQ
�RI�OHWWHUV�(GZDUG�'RZGHQ��,Q������WKH�\RXQJ�'RZGHQ�SXEOLVKHG�LQ
�WKH�:HVWPLQVWHU�5HYLHZ�RQH�RI�WKH�ILUVW�VWURQJ�HVVD\V�WR�LQVLVW�WKDW
�ZKDW�LV�GLVWLQFWLYH�DERXW�:KLWPDQ
V�SRHWU\�LV�D�SURGXFW�RI�WKH�LQWHQ�
�VLW\�RI�KLV�LQWHUHVW�LQ�ZKDW�'RZGHQ�FDOOV��PHQ�RI�HYHU\�FODVV���DQG�KLV
�SRHWU\
V�UHODWLYH�ODFN�RI�LQWHUHVW�LQ�DQ\�VLQJOH�RU�SDUWLFXODU�LQGLYLGXDO�
�KLPVHOI�LQFOXGHG�GHVSLWH�WKH�FRPPRQO\�PDGH�PLVWDNH�RI�UHDGLQJ
��6RQJ�RI�0\VHOI��DV�D�SDHDQ�WR�QDUFLVVLVP��:KLWPDQ
V�LQ�SDUWLFXODU�
�'RZGHQ�DUJXHV�

�0LFKDHO�0RRQ����
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�1R�VLQJOH�SHUVRQ�LV�WKH�VXEMHFW�RI�:KLWPDQ
V�VRQJ��RU�FDQ�EH��>IRU
�KLP�@�WKH�LQGLYLGXDO�VXJJHVWV�D�JURXS��DQG�WKH�JURXS�D�PXOWLWXGH��HDFK
�XQLW�RI�ZKLFK�LV�DV�LQWHUHVWLQJ�DV�HYHU\�RWKHU�XQLW��DQG�SRVVHVVHV�HTXDO
�FODLPV�WR�UHFRJQLWLRQ��+HQFH�WKH�UHFXUULQJ�WHQGHQF\�RI�KLV�SRHPV�WR
�EHFRPH�FDWDORJXHV�RI�SHUVRQV�DQG�WKLQJV������0HQ�DQG�ZRPHQ�DUH�VHHQ
�HQ�PDVVH�����:KLWPDQ�ZLOO�QRW�KDYH�WKH�SHRSOH�DSSHDU�LQ�KLV�SRHPV
�E\�UHSUHVHQWDWLYHV�RU�GHOHJDWHV��WKH�SHRSOH�LWVHOI��LQ�LWV�XQGLPLQLVKHG
�WRWDOLW\��PDUFKHV�WKURXJK�KLV�SRHPV��PDNLQJ�LWV�JUHDWQHVV�DQG�YLWDOLW\
�IHOW��

�0XFK�JD\�FULWLFLVP�RQ�:KLWPDQ�VLQFH�5REHUW�.��0DUWLQ
V�SLRQHHULQJ
�ERRN�RI������KDV�EHHQ�LQVWUXPHQWDO�LQ�GLVUXSWLQJ�WKH�FULWLFDO�FRQVHQ�
�VXV�WKDW�KDG�KHOG�IRU�PXFK�RI�WKH�WZHQWLHWK�FHQWXU\�DERXW�KLV�DOOHJHG
�VROLWDULQHVV�DQG�DQRPDORXVQHVV�DV�SHUVRQ�DQG�SRHW��7KH�UHLQYLJRUDWLRQ
�RI�WKH�ORQJ�HVWDEOLVKHG��EXW�WHPSRUDULO\�GLVUXSWHG��SUDFWLFH�RI�UHDGLQJ
�:KLWPDQ�DV�D�IDVFLQDWHG�DQG�DUGHQW�PHPEHU�RI�JURXSV�DQG�PDVVHV
�RI�PHQ�KDV�KDG�WKH�HIIHFW�RI�SURGXFLQJ�WZR�TXLWH�GLIIHUHQW�ZD\V�RI
�UHVSRQGLQJ�WR�PXFK�RI�KLV�ZULWLQJ��,I�UHDGLQJ�WKH�OLVWV�RI�QDPHV�RI
�KXQGUHGV�RI�PHQ�DQG�ER\V�ZKRP�:KLWPDQ�HQFRXQWHUHG�LQ�KLV�GDLO\
�URXQGV�LQ�%URRNO\Q�DQG�0DQKDWWDQ�DQG�ZLWK�ZKLFK�KH�ILOOHG�WKH�SDJHV
�RI�VRPH�RI�KLV�����V�QRWHERRNV�EULQJV�WHDUV�WR�WKH�H\HV�RI�:KLWPDQ
�ELRJUDSKHU�3DXO�=ZHLJ��ZKR�LPDJLQHV�WKH�SRHW�PRUH�RU�OHVV�VWXFN�LQ�D
�VWDWH�RI�ZLVWIXO��XQDYRZDEOH�GHVLUH�IRU�WKHVH�PHQ��FULWLF�&KDUOH\�6KLYHO\�
�LQ�KLV�DFFRXQW�RI�WKHVH�VDPH�OLVWV��DVVXPHV�WKDW�:KLWPDQ�JRW�GRZQ
�ZLWK�HYHU\�ODVW�PDQ�DQG�ER\�KH�QDPHV��IRU�6KLYHO\��RQO\�WKH�UHDGLO\
�GHFRGDEOH�V\PEROV�DUH�PLVVLQJ�WKDW�ZRXOG�LQIRUP�XV�ZKHWKHU�WKH�WULFNV
�FDWDORJXHG�LQ�WKLV�OLWWOH�EODFN�ERRN�ZHUH�RUDO��DQDO��RU�PDQXDO��DFWLYH
�RU�SDVVLYH��D�WZR�ZD\��D�WKUHH�ZD\��D�VPDOO�FLUFXV��RU�ZKDWHYHU�

�:K\�GLG�:KLWPDQ�LQ�WKH�����V�PDNH�ORQJ�OLVWV�RI�WKH�QDPHV�RI
�PHQ��RIWHQ�\RXQJ�PHQ��ZLWK�IUHTXHQW�EULHI�DQQRWDWLRQV�DERXW�WKHLU�DJHV�
�WKHLU�RFFXSDWLRQV��WKHLU�DSSHDUDQFHV��DQG�ZKHUH�KH�KDG�HQFRXQWHUHG
�WKHP���:P�&XOYHU��ER\�LQ�EDWK��DJHG�����JRQH�WR�&DOLIRUQLD��������
��6DP��\RXQJ�IHOORZ�,�PHW�DW�'RPLQLFN�&ROJDQ
V�>WKH@�SOXPEHU����0DUN
�:DUG�\RXQJ�IHOORZ�RQ�>)@RUW�*UHHQH�WDON�IURP����WR�������-RKQ
�6ZHHWHQ�WDOO��ZHOO�WDQQ
G��ERUQ�LQ�1HZ�-HUVH\��GULYHU����$DURQ�%�
�&RKQ�����DSSHDUV�WR�EH����\HDUV�ROG�IUHVK�DQG�DIIHFWLRQDWH�\RXQJ
�PDQ�VSRNH�PXFK�RI�>DQRWKHU@�\RXQJ�PDQ�QDPHG�*LOEHUW�/��%LOO��RI
�/\PH��&RQQHFWLFXW��ZKR�WKRXJKW�GHHSO\�DERXW�/HDYHV�RI�*UDVV��DQG
�ZLVKHG�WR�VHH�PH����&KDUOH\��EODFN�KDLU�DQG�H\HV�URXQG�IDFH���WK�DY���
��-RKQ�.LHUQDQ��ORDIHU�\RXQJ�VDXF\����SUHWW\�JRRG�ORRNLQJ��"�

�:LWKRXW�DVVXPLQJ�WKDW�VXFK�OLVWV�DUH�VLPSO\�WKH�QDPHV�RI�:KLWPDQ
V
�WULFNV��ZH�FDQ��,�EHOLHYH��GUDZ�IURP�WKHP�D�VHQVH�RI�WKH�UDGLFDOO\�HQ�

�����:KLWPDQ�YLV�G�YLV�)RXULHU
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�ODUJHG�VRFLDO��SROLWLFDO��DQG�HURWLF�SRVVLELOLW\�WKDW�EHJDQ�WR�LPSHO�KLV
�ZULWLQJ�LQ�WKH�PLG�����V��,W�KDV�ORQJ�EHHQ�D�FRPPRQSODFH�LQ�:KLWPDQ
�FULWLFLVP�WR�VSHFXODWH�DERXW�ZKDW�WKH�HOXVLYH�TXDQWLW\�[�ZDV�WKDW�DOOHJ�
�HGO\�WUDQVIRUPHG�WKH�YHU\�RUGLQDU\�VHHPLQJ�ZULWHU�WKDW�:KLWPDQ�KDG
�EHHQ�LQWR�WKH�YLVLRQDU\�SRHW�KH�VXGGHQO\�EHFDPH�LQ�KLV�PLG�WKLUWLHV�
�:DV�LW�UHDGLQJ�(PHUVRQ
V�HVVD\V��EHLQJ�WROG�WKDW�KH�ZDV�D�JHQLXV�E\�D
�SKUHQRORJLVW�UHDGLQJ�WKH�EXPSV�RQ�KLV�KHDG��RU�WKH�YRODWLOH�SROLWLFDO
�DWPRVSKHUH�RI�1HZ�<RUN�&LW\�LQ�WKH�\HDUV�OHDGLQJ�XS�WR�WKH�RXWEUHDN
�RI�WKH�&LYLO�:DU"�(DFK�RI�WKHVH�WKUHH�IDFWRUV�KDV�EHHQ�SXW�IRUZDUG�DW
�GLIIHUHQW�WLPHV�DV�WKH�OLNHO\�SUHFLSLWDQW�RI�:KLWPDQ
V�WUDQVIRUPDWLRQ
�LQWR�D�SRZHUIXO�SRHW��2U�ZDV�LW�:KLWPDQ
V�EHODWHG�GLVFRYHU\��VRPHWLPH
�LQ�KLV�HDUO\�WKLUWLHV��RI�PDVWXUEDWLRQ"��-HURPH�/RYLQJ�SURSRVHV�WKLV�ODVW
�SRVVLELOLW\�LQ�WKH�PRVW�UHFHQW�IXOO�VFDOH�ELRJUDSK\�RI�WKH�SRHW��

�,�GRQ
W�P\VHOI�EHOLHYH�WKDW�WKHUH�FDQ�EH�DQ\�VLQJOH�H[SODQDWLRQ�RI
�ZKDW�FDWDO\]HG�:KLWPDQ
V�WUDQVIRUPDWLRQ��)RU�PH��WKH�:KLWPDQ�ZKR
�ZURWH�WKH�SRHWU\�RI�WKH�ILUVW�IRXU�HGLWLRQV�RI�/HDYHV�RI�*UDVV�EHWZHHQ
������DQG������KDG�HYHU\WKLQJ�LQ�FRPPRQ��VR�WR�VSHDN��ZLWK�WKH
�SHUVRQ�ZKR�KDG�EHHQ�LQYROYLQJ�KLPVHOI�LQ�WKH�LQFUHDVLQJO\�KHFWLF�OLIH
�RI�1HZ�<RUN�&LW\�IRU�ILIWHHQ�RU�WZHQW\�\HDUV�EHIRUH�KH�VWDUWHG�ZULW�
�LQJ�UHPDUNDEOH�SRHWU\��3DUW�RI�ZKDW�,�ZDQW�WR�UHWDLQ�IRU�P\�SXUSRVHV
�KHUH�IURP�WKH�NHHQ�LQVLJKWV�RI�VXFK�HDUO\�OLEHUDO�GHPRFUDWLF�FULWLFV�RI
�:KLWPDQ�DV�'RZGHQ�LV�WKH�SRVVLELOLW\�WKDW�LW�ZDV�D�SRZHUIXO�VHW�RI
�GLVFRYHULHV�DERXW�WKH�LPPHQVH�ZRUWKLQHVV��ORYDELOLW\��DQG�GHVLUDELOLW\
�RI�RUGLQDU\�PHQ��DQG�RI�RQH�RUGLQDU\�PDQ�IRU�DQRWKHU��WKDW�EHJDQ�WR
�HOHFWULI\�:KLWPDQ
V�SUHYLRXVO\�UDWKHU�SHGHVWULDQ�SRHWU\��:KDW�PXFK
�RI�:KLWPDQ
V�SRHWU\�RI�WKH�PLG�WR�ODWH�����V�DQQRXQFHV�DQG�DYHUV��,
�EHOLHYH��LV�WKDW�HYHU\�RQH�RI�WKH�PHQ�KH�QDPHV�RQ�WKH�ORQJ�OLVWV�LQ�KLV
�QRWHERRNV�SRWHQWLDOO\�FRQVWLWXWHV�LQ�KLPVHOI�DQG�IRU�KLV��FDPHUDGRV��DQ
�HQWLUH�ZRUOG�RI�LQWHQVH�JRRGQHVV�DQG�SOHDVXUH��D�ZKROH��FRVPRV��WR
�XVH�D�IDYRULWH�WHUP�RI�:KLWPDQ
V�DQG�RI�KLV�DJH�LQVWLQFW�ZLWK�ORYH
�DQG�MR\��6R�GRHV�HYHU\�RWKHU�SHUVRQ��EXW�WKLV�OLVW�PDNHU�LV�HVSHFLDOO\
�FXHG�LQWR�WKH�\RXQJ�PHQ�KH�QDPHV�EHFDXVH�HDFK�RI�WKHP�FDUULHV�VRPH
�NLQG�RI�HURWLF�FKDUJH�DFWXDO�RU�SRWHQWLDO�IRU�KLP��DQG�KH��DFWXDOO\
�RU�SRWHQWLDOO\��IRU�HDFK�RI�WKHP��

�'RZGHQ�VSHDNV��LQ�WKH�SDVVDJH�,�KDYH�TXRWHG��RI��WKH�UHFXUULQJ
�WHQGHQF\�RI�>:KLWPDQ
V@�SRHPV�WR�EHFRPH�FDWDORJXHV�RI�SHUVRQV
�DQG�WKLQJV���DQG�WKHVH�VR�FDOOHG�FDWDORJV�KDYH�EHHQ�RQH�RI�WKH�PRVW
�IUHTXHQWO\�GLVFXVVHG�WRSLFV�LQ��DQG�RQH�RI�WKH�PRVW�ZLGHO\�SDURGLHG
�IHDWXUHV�RI��:KLWPDQ
V�SRHWU\��7KH��WHQGHQF\��WR�FDWDORJ�DFWXDOO\
��UHFXU>V@��QRWDEO\�RQO\�LQ�KLV�SRHWU\�RI�WKH�����V��DV��IRU�H[DPSOH��LQ
�VHFWLRQV����DQG����RI��6RQJ�RI�0\VHOI����&URVVLQJ�%URRNO\Q�)HUU\����%\
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�%OXH�2QWDULR
V�6KRUH����6DOXW�DX�0RQGH����RU��$�6RQJ�IRU�2FFXSDWLRQV��
�,�ZRXOG�UHODWH�WKLV�FDWDORJLQJ�KDELW�RI�:KLWPDQ
V�HDUO\�SRHWU\�WR�WKH
�ORQJ�OLVWV�RI�PHQ
V�QDPHV�KH�PDGH�LQ�QRWHERRNV�GXULQJ�WKH�VDPH�\HDUV�
�LQ�RUGHU�WR�DUJXH�WKDW�WKHVH�SUDFWLFHV�EHVSHDN�DQ�HSLVWHPRORJ\�QRW
�RI�WKH�FORVHW��RI�WKH�NLQG�(YH�.RVRIVN\�6HGJZLFN�KDV�DQDWRPL]HG�VR
�EULOOLDQWO\��EXW�RI��WKH�VWUHHW�RU�IHUU\�ERDW�RU�SXEOLF�DVVHPEO\���DV�:KLW�
�PDQ�SXWV�LW�LQ��&URVVLQJ�%URRNO\Q�)HUU\��DQ�HSLVWHPRORJ\�RI�DQ\
�VSDFH�LQ�WKH�FLW\�ZKHUH�WKH�SRHW�PLJKW�ZHGJH�KLPVHOI�LQWR�WKURQJV�RI
�\RXQJ�PHQ�DQG��DV�KH�ZULWHV���I>HHO@�WKHLU�DUPV�RQ�P\�QHFN�DV�,�VWRRG�
�RU�WKH�QHJOLJHQW�OHDQLQJ�RI�WKHLU�IOHVK�DJDLQVW�PH�DV�,�VDW����&URVVLQJ
�%URRNO\Q�)HUU\���VHFWLRQ����OLQHV����������)LQGLQJ�KLPVHOI�VTXHH]HG
�EHWZHHQ�VRPH�RWKHU�PDOH�ERGLHV�DQG�DW�WKH�VDPH�WLPH�SURSSLQJ�XS
�RU�VXSSRUWLQJ�WKH�ZHLJKW�RI�\HW�RWKHU�PDOH�ERGLHV�HQDEOHV�WKH�SRHW
�WR�NQRZ�RU�OHDUQ�FUXFLDO�WKLQJV�DERXW�KLPVHOI�DQG�KLV�ZRUOG�DQG�WKH
�RWKHUV�ZKR�FRQVWLWXWH�LW�ZKLFK�KH�FRXOG�OHDUQ�E\�QR�RWKHU�PHDQV�WKDW
�KH�FDQ�HQYLVLRQ��3HUKDSV�UDWKHU�WKDQ�VLPSO\�GLVFRYHULQJ�PDVWXUEDWLRQ
�RU�KRPRVH[XDOLW\��:KLWPDQ�EHJDQ�WR�UHDOL]H�RU�WR�LPDJLQH�VRPHWLPH
�DURXQG�WKH�PLG�����V�WKDW�VRPH�NLQGV�RI�VRFLDO�DQG�SROLWLFDO�FRQWH[WV
�DQG�SXEOLF�VXSSRUWV�ZHUH�EHJLQQLQJ�WR�HPHUJH�IRU�WKLV�VXUSULVLQJ
�DQG�WUDQVIRUPDWLYH�QHZ�NLQG�RI�NQRZOHGJH�RU�XQGHUVWDQGLQJ�KH�KDG
�UHFHQWO\�GLVFRYHUHG�DPRQJ�WKH�WKURQJV�RI�\RXQJ�PHQ�LQ�%URRNO\Q
�DQG�0DQKDWWDQ��:KDW�,�LPDJLQH�:KLWPDQ�SRVVLEO\�UHFRJQL]LQJ�DW�WKLV
�SRLQW�LV�WKDW�HURWLF�GHVLUHV�DQG�DFWLYLWLHV�EHWZHHQ�DQG�DPRQJ�PHQ�ZHUH
�MXVW�EHJLQQLQJ�WR�EHFRPH�WKH�VXEMHFW�RI�SXEOLF�GLVFRXUVHV�LQ�ZKLFK
�WKH\�PLJKW�FRQFHLYDEO\�FRPH�WR�EH�XQGHUVWRRG�E\�LQFUHDVLQJO\�ODUJHU
�QXPEHUV�RI�SHRSOH�DV�FRQVWLWXWLQJ�SRWHQWLDOO\�ZRUOG�PDNLQJ��OLIH�DI�
�ILUPLQJ�SUDFWLFHV��UDWKHU�WKDQ�WKH�VR�FDOOHG�ILOWK\�DERPLQDWLRQV�WKH\
�KDG�ZLGHO\�EHHQ�FRQVLGHUHG�WR�EH��:KLWPDQ��,�EHOLHYH��GLVFRYHUHG
�DQG�PDGH�DYDLODEOH�WR�UHDGHUV�D�ZD\�RI�UH�H[SHULHQFLQJ�WKHLU�DQG�RXU
�ZRUOGV�DV�PXOWLSOH��VHULDO�SKHQRPHQD�RI�D�ULFKQHVV�DQG�LQWHQVLW\�VR
�VWURQJ�WKDW�RQH
V�UHVSRQVH�ZRXOG�SHUIRUFH�EH�DQ�HURWLF�RQH�

�:KDW�RWKHU�NLQGV�RI�SUHYLRXVO\�H[FOXGHG�DQG�FRQGHPQHG�SUDFWLFHV
�DQG�GHVLUHV�PD\�KDYH�EHHQ�EHJLQQLQJ�WR�HPHUJH�LQWR�WKH�SXEOLF�VSKHUH
�RI�UHFRJQLWLRQ�DQG�SRVVLELOLW\�DW�WKH�WLPH��DPRQJ�ZRPHQ��DPRQJ�ODERU�
�HUV��DPRQJ�LPPLJUDQWV��DPRQJ�WKH�SRRU��DPRQJ�WKRVH�FRPPXQLWLHV
�RI�SHRSOHV�GLVSODFHG�,QGLDQV��HQVODYHG�EODFNV�WKDW�KDG�EHHQ�PRVW
�VRUHO\�RSSUHVVHG�E\�WKH�WXPXOWXRXV�LQURDGV�RI�ZKLWH�UDFLVW�QDWLRQ�
�EXLOGLQJ�GXULQJ�WKH�GHFDGHV�RI�:KLWPDQ
V�\RXWK�DQG�ILUVW�PDWXULW\"
�0RUH�SDUWLFXODUO\��ZKDW�FXUUHQWV�ZHUH�FLUFXODWLQJ�WKURXJK�WKH�����V
�8�6���WKURXJK�����V�1HZ�<RUN�LQ�SDUWLFXODU��WKDW�PLJKW�KDYH�VXSSRUWHG
�RU�HQDEOHG�VXFK�SKHQRPHQD�DV�:KLWPDQ
V�HSLVWHPRORJ\�RI�WKH�PDVV
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�XUEDQ�PDOH�WKURQJ�DQG�LWV�SRWHQWLDO�IRU�VHULDO�DWWUDFWLRQ�DQG�ZKDW�KH
�ZRXOG�FDOO��DGKHVLYHQHVV��WR�HPHUJH"�,Q�KLV�ODVW�\HDUV��:KLWPDQ�WROG
�D�IULHQG�WKDW�ZKHQ�KH�KDG�VWDUWHG�RXW�KH�KDG�IHOW�WKDW�WKHUH�ZHUH

�YHU\�IHZ�LI�DQ\�RWKHU�SHRSOH�OLNH�KLP��EXW�WKDW�RYHU�WKH�\HDUV�KH�KDG
�FRPH�WR�IHHO�WKDW�WKHUH�ZHUH�PRUH�DQG�PRUH�SHRSOH�OLNH�KLP��+HUH
�LV�SHUKDSV�WKH�PRVW�VDOLHQW�DVSHFW�RI�:KLWPDQ�DQG�VHULDOLW\�IRU�P\
�SXUSRVHV�KLV�FRPLQJ�WR�VHH�KLPVHOI�DV�ERWK�SDUW�RI�DQG�FRQVWLWXWHG
�E\�YLUWXDOO\�HQGOHVV�VHULHV�RU�FKDLQV�RI�DVVRFLDWLRQ�LQ�WZRV��WKUHHV�
�IRXUV��KXQGUHGV��RU�WKRXVDQGV�RI�SHUVRQV��:KHUH�DQG�KRZ�FDQ�ZH
�ORFDWH�WKH�PRVW�SURGXFWLYH�VLWHV�LQ�ZKLFK�WR�FRQVLGHU�WKH�PHDQLQJ
�RI�:KLWPDQ
V�VXEOLPHO\�VKLIWLQJ�SHUFHSWLRQ�RI�KLPVHOI�IURP��VROLWDU\
�VLQJHU��WR�VSHFLPHQ�RI�VRPH�QHZ�W\SH�RI�PDVV�EHLQJ"

�2QH�DQVZHU�PD\�OLH�LQ�WKH�PXFK�XQGHU�UHVHDUFKHG�TXHVWLRQ�RI
�:KLWPDQ
V�UHODWLRQ�WR�WKH�FRPPXQLWLHV�RI�KLV�IHOORZ�PLG�QLQHWHHQWK�

�FHQWXU\�VH[�UDGLFDOV��ZKR�EHJDQ�WR�HPHUJH�LQWR�SULQW�DQG�LQWR�WKH�SXEOLF
�VSKHUH�GXULQJ�WKH�VDPH�\HDUV�KH�SURGXFHG�PXFK�RI�KLV�RZQ�PRVW
�UDGLFDOO\�LQQRYDWLYH�ZULWLQJV��+LVWRULDQ�&KULVWLQH�6WDQVHOO
V�ILQH�UHFHQW
�ZRUN�RQ�WKH�HPHUJHQFH�RI�WKH�ILUVW�$PHULFDQ�ERKHPLDV�LQ�1HZ�<RUN
�&LW\�ORFDWHV�D�XVHIXO�VWDUWLQJ�SRLQW�IRU�VXFK�DQ�HQGHDYRU��WKLV�ZRUN�RI
�KHUV�KDV�PDGH�HYLGHQW�WKDW�D�IXOO�IOHGJHG�SURWR�ERKHPLD�ZLWK�DOO�WKH
�UHFRJQL]DEOH�IHDWXUHV�RI�VXFK�D�QRYHO�VRFLDO�VSDFH�HPHUJHG�DURXQG�D
�SODFH�FDOOHG�3IDII
V�7DYHUQ�RQ�%URDGZD\�MXVW�DERYH�%OHHFNHU�6WUHHW
�LQ�WKH�����V��IORXULVKHG�IRU�D�IHZ�\HDUV��DQG�WKHQ�GLVDSSHDUHG�LQ�WKH
�WXPXOW�RI�WKH�&LYLO�:DU���1R�VXFFHVVRU�ERKHPLD�UHSODFHG�LW�XQWLO�D�IXOO
�JHQHUDWLRQ�ODWHU��QHDU�WKH�HQG�RI�WKH�QLQHWHHQWK�FHQWXU\��:KLWPDQ�ZDV
�RQH�RI�WKH�OHDGLQJ�ILJXUHV�LQ�WKLV�ILUVW�$PHULFDQ�ERKHPLD��DORQJ�ZLWK�KLV
�IULHQG�DQG�VRPHWLPH�SXEOLVKHU�+HQU\�&ODSS��-U���WKH�VR�FDOOHG��.LQJ�RI
�1HZ�<RUN�%RKHPLD���&ODSS�SXEOLVKHG�:KLWPDQ
V��2XW�RI�WKH�&UDGOH
�(QGOHVVO\�5RFNLQJ��LQ�KLV�ERKHPLDQ�OLWHUDU\�UHYLHZ�7KH�6DWXUGD\�3UHVV
�LQ�������WKH�\HDU�,�VHH�DV�WKH�FXOPLQDWLQJ�RQH�LQ�:KLWPDQ
V�EULHI�EXW
�LQWHQVH�FDUHHU�DV�D�YLVLEOH�DQG�SXEOLF�ERKHPLDQ�

�$OVR�SUHVHQW�DW�3IDII
V�7DYHUQ�ZHUH�WKH�WZR�EULOOLDQW�DQG�QRWRULRXV
�DFWUHVV�ZULWHUV�$GD�&ODUH�DQG�$GDK�,VDDFV�0HQFNHQ��,Q�KHU�DQDO\VLV�RI
�3IDII
V��6WDQVHOO�PDNHV�WKH�FDVH�WKDW�WKH�GHYHORSPHQW�DQG�SUROLIHUDWLRQ
�RI�QHZ�KLJK�SRZHUHG�WHFKQRORJLHV�RI�FKHDS�SULQW�ZHUH�WKH�FUXFLDO�HQ�
�DEOLQJ�IDFWRU�IRU�WKLV�HDUO\�ERKHPLDQ�VSDFH��:KHUHDV�WKH�VLPXOWDQHRXVO\
�HPHUJHQW�ERKHPLD�RI�3DULV�ZDV�D�FXOWXUDO�VSDFH�GRPLQDWHG�E\�SDLQWHUV
�DQG�WKH�YLVXDO�DUWV�LQ�JHQHUDO��WKH�FRUH�RI�1HZ�<RUN
V�ILUVW�ERKHPLD�
�6WDQVHOO�DUJXHV��ZDV�FRPSRVHG�RI�D�JURXS�RI�QHZVSDSHU�DQG�PDJD]LQH
�ZULWHUV��PRVW�RI�WKHP�ZLWK�SRHWLF�DQG�DUWLVWLF�DVSLUDWLRQV��RI�ZKRP
�:KLWPDQ�ZDV�LQ�WKH�ODWH�����V�DQ�HQWLUHO\�UHSUHVHQWDWLYH�VSHFLPHQ�
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�7KH�SUHVHQFH�RI�WZR�ZRPHQ�SDUWLFLSDQWV�ZKR�SXEOLVKHG�H[WHQVLYHO\
�DV�ZHOO�DV�DSSHDULQJ�LQ�D�ZLGH�UDQJH�RI�SXEOLF�VSHFWDFOHV�DQG�WKHDWUL�
�FDO�HYHQWV�FRQVLGHUDEO\�KHLJKWHQHG�WKH�DVVRFLDWLRQ�RI�WKH�ERKHPLDQ
�VFHQH�WKDW�HPHUJHG�DW�3IDII
V�ZLWK�D�GDULQJ�DQG�HYHQ�GDQJHURXV�OHYHO
�RI�H[SHULPHQWDWLRQ�LQ�WKH�UHDOPV�RI�VH[XDOLW\�DQG�JHQGHU�

�:KLWPDQ�DQG�VHYHUDO�RI�KLV�IHOORZ�ZULWHUV�DW�3IDII
V�&ODUH�DQG

�0HQFNHQ�FHUWDLQO\�LQFOXGHG�ZHUH�DPRQJ�WKH�FKLHI�SDUWLFLSDQWV�LQ�WKH
�����V�LQ�WKH�SURGXFWLRQ�RI�D�QRYHO�VHW�RI�GLVFRXUVHV�DERXW�H[SHULPHQWDO
�VH[XDO�SUDFWLFHV�WKDW�FDPH�WR�EH�NQRZQ�DV��IUHH�ORYH���5DWKHU�WKDQ�VRPH
�JHQHULF�VWUDLJKW�PDOH�ERKHPLD�RI�ZLQH��ZRPDQ��DQG�VRQJ��WKH�FURZG
�DW�3IDII
V�DQG�WKHLU�IUHH�ORYH�DOOLHV�EH\RQG�LW�FHOHEUDWHG�D�KLJKO\�VSHFL�
�ILHG�DQG�TXLWH�GLYHUVH�UDQJH�RI�HURWLF�SUDFWLFHV�DQG�UHODWLRQVKLSV�WKDW
�LQFOXGHG��DGYDQFHG��VH[XDO�WHFKQLTXH��VHYHUDO�GLIIHUHQW�WHFKQRORJLHV
�RI�ELUWK�FRQWURO��DQG�WKH�H[WHQVLRQ�RI�FRXSOH�ERQGV�WR�LQFOXGH�VHULDO
�SDUWQHUV�IRU�ERWK�PHQ�DQG�ZRPHQ�WKURXJK�ZKDW�WKH\�FDOOHG��JURXS�
�RU��FRPSOH[��PDUULDJH��:KLWPDQ
V�NH\�WHUP�IRU�KLV�RZQ�VRFLR�HURWLF
�SURMHFW�ZDV��DGKHVLYHQHVV���E\�ZKLFK�KH�PHDQW�PDOHV�VWLFNLQJ�WRJHWKHU�
�KHDUW��VRXO��DQG�ERG\�IOXLGV��D�ZRUG�KH�DSSURSULDWHG�IURP�WKH�SKUHQR�
�ORJLFDO�SXEOLVKHUV�)RZOHU�	�:HOOV��ZKR�DOVR�GLVWULEXWHG�WKH�ILUVW�HGLWLRQ
�RI�/HDYHV�RI�*UDVV��7KH�IUHH�ORYH�PRYHPHQW�LQ�WKLV�FRXQWU\�RULJLQDWHG
�LQ�WKH�SURWR�PDUULDJH�DQG�VH[�PDQXDOV�WKDW�WKH�)RZOHU�EURWKHUV�DX�
�WKRUHG�DQG�SXEOLVKHG�$PDWLYHQHVV��/RYH�DQG�3DUHQWDJH��HWF��WUDFWV
�WKDW�WHQGHG�WR�PRYH�LQ�WKH�FRXUVH�RI�WKH�����V�IURP�RQO\�JUXGJLQJ
�WROHUDQFH�RI�QDWXUH
V�SUHVVLQJ�VH[XDO�GHPDQGV�WR�SXEOLF��FHOHEUDWLRQ��RI
�WKH�LQH[WLJXLVKDELOLW\�RI�KXPDQ�VH[XDO�GHVLUHV��,Q�XWWHULQJ�WKH�ULQJLQJ
�RSHQLQJ�DVVHUWLRQ�RI��6RQJ�RI�0\VHOI��DQG�RI�WKH�SRHWU\�RI�WKH�ILUVW
�/HDYHV�RI�*UDVV�RYHUDOO��,�FHOHEUDWH�P\VHOI��:KLWPDQ�ZDV�DGRSWLQJ
�D�NH\�ZRUG�IURP�HDUO\�$PHULFDQ�VH[�UDGLFDO�GLVFRXUVH�DQG�DVVXPLQJ
�D�SRVLWLRQ�WKDW�ZDV�EHLQJ�DGYDQFHG�QRW�RQO\�E\�KLPVHOI�EXW�E\�RWKHU
�ZULWHUV�DQG�DFWLYLVWV�ZKR�FDPH�WR�FRQVWLWXWH�WKH�DGYDQFH�JXDUG�RI�WKH
�IUHH�ORYH�PRYHPHQW��

�:KLWPDQ
V�SRHWU\��,�EHOLHYH��GHPDQGV�WR�EH�XQGHUVWRRG�LQ�JHQHUDO
�DQG�LQ�GHWDLO�DV�SDUW�RI�WKH�FRPSOH[�ZHE�RI�GLVFRXUVHV�RI�WKH�VH[�UDGL�
�FDO�PRYHPHQWV�IURP�WKH�����V�WR�WKH�����V��&ULWLFV�RIWHQ�DVVHUW�WKDW

�:KLWPDQ�ZDV�XQV\PSDWKHWLF�WR�IUHH�ORYH�DQG�TXRWH�KLV�QHZVSDSHU
�HGLWRULDOV�WR�VXSSRUW�WKHLU�DVVHUWLRQV��+LV�SRHWU\��,�ZRXOG�DUJXH��KDV�D
�PXFK�PRUH�FRPSOLFDWHG�NLQG�RI�UHODWLRQ�WR�IUHH�ORYH�GLVFRXUVHV�RQH
�WKDW�SURFHHGV�PRVWO\�E\�RFFOXVLRQ�DQG�E\�IUHTXHQW�SHUIRUPDQFHV�RI�D
�NLQG�RI�VLOHQW�HORTXHQW�JHVWXUH�WKDW�LV�TXLWH�GLIIHUHQW�IURP�WKH�RSHQ
�DQQRXQFHPHQWV�DQG�GHFODUDWLRQV�WKDW�PDQ\�FULWLFV�VHHP�WR�H[SHFW�WKH
�SRHWU\�WR�PDNH�
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�,I�:KLWPDQ�GRHV�DSSHDU�WR�KDYH�KXQJ�EDFN�IURP�SXEOLFO\�HQGRUV�
�LQJ�WKH�IUHH�ORYH�PRYHPHQW��,�EHOLHYH�LW�LV�LPSRUWDQW�WR�FRQVLGHU�WKDW
�KLV�VHOI�GLVWDQFLQJ�PD\�KDYH�EHHQ�VWUDWHJLF�DQG�WDFWLFDO��D�SURGXFW�RI
�WKH�GLVWDQFH�WKDW�PD\�KDYH�EHHQ�LQHYLWDEOH�EHWZHHQ�KLV�RZQ�SURMHFW
�RI�SURGXFLQJ�D�SXEOLF�GLVFRXUVH�RI�WKH�KLJK�YDOXH�RI�ERGLO\�GHVLUH�DQG
�HURWLF�SOHDVXUH�EHWZHHQ�PHQ�DQG�WKH�RWKHUZLVH�H[FOXVLYHO\�PDOH�IH�
�PDOH�IRFXV�RI�KLV�IUHH�ORYH�FRQWHPSRUDULHV�IRU��VRPH�RI�:KLWPDQ
V
�ZULWLQJ�DVLGH��WKH�IUHH�ORYH�PRYHPHQW�RI�WKH�����V�8�6��ZDV�UHOHQW�
�OHVVO\�KHWHUR��$QG�\HW�WR�FRXQW�:KLWPDQ�DV�VLPSO\�D�QRQSDUWLFLSDQW�LQ
�RU�FRQVFLHQWLRXV�REMHFWRU�WR�WKH�$PHULFDQ�VH[�ZDUV�RI�WKH�����V�DQG
�DIWHU�LV�WR�HOLPLQDWH�IURP�WKH�KLVWRULFDO�QDUUDWLYH�WKH�DJH
V�PRVW�YLVLEOH
�DQG�DXGLEOH�SURSRQHQW�RI�QHZ�PRGHV�RI�VDPH�VH[�ORYH��6RPH�RI�WKH
�VSHFLILF�ZD\V�LQ�ZKLFK�WKH�SDUWLFXODU�YHUVLRQ�RI�ERKHPLDQLVP�HQDFWHG
�DW�3IDII
V�PD\�KDYH�KHOSHG�HQDEOH�:KLWPDQ�WR�RSHQ�DQG�HODERUDWH�KLV
�RZQ�GLVFRXUVHV�RI�XWRSLDQ�VH[XDOLW\�DQG��DGKHVLYHQHVV��PDQLIHVW�WKHP�
�VHOYHV�PRVW�FRQVSLFXRXVO\�LQ�WKH��FOXVWHUV���DV�KH�FDOOHG�WKHP��HQWLWOHG
��&DODPXV��DQG��&KLOGUHQ�RI�$GDP���WKDW�KH�DGGHG�WR�/HDYHV�RI�*UDVV
�LQ�������,W�PD\��IRU�H[DPSOH��KDYH�EHHQ�KLJKO\�HQDEOLQJ�RI�:KLWPDQ
V
�RZQ�GDULQJ�DQG�ULVN\�SURMHFW�IRU�KLP�WR�KDYH�HQFRXQWHUHG�IUHTXHQWO\
�DW�3IDII
V�VXFK�ZRPHQ�DV�&ODUH���4XHHQ�RI�1HZ�<RUN
V�%RKHPLD��WR
�&ODSS
V��.LQJ���DQG�0HQFNHQ��/LNH�:KLWPDQ�DQG�&ODSS��ERWK�ZRPHQ
�SXUVXHG�FRPSOLFDWHG�OLWHUDU\�FDUHHUV��7KH\�ZHUH�DOVR�SRSXODU�DFWUHVVHV
�DV�ZHOO�DV�OHDGLQJ�ILJXUHV�LQ�D�VHULHV�RI�KLJKO\�SXEOLFL]HG�VH[�VFDQGDOV��,Q
�WKH�LQWHQVH��FKDVWHQHG�WKHDWULFDOLW\�QR�ORQJHU�RSXOHQW��EXW�VHYHUH�DQG
�HYHQ�QLKLOLVWLF�VRXQGLQJ�RI�VRPH�RI�WKH�PRVW�FKDUDFWHULVWLF��&DODPXV�
�SRHPV��IRU�H[DPSOH��QXPEHUV��������������1RW�KHDYLQJ�IURP�P\�ULEEHG
�EUHDVW�RQO\����2I�WKH�WHUULEOH�TXHVWLRQ�RI�DSSHDUDQFHV����/RQJ�,�WKRXJKW
�WKDW�NQRZOHGJH�DORQH�ZRXOG�VXIILFH�PH����+RXUV�FRQWLQXLQJ�ORQJ��VRUH
�DQG�KHDY\�KHDUWHG����LW�LV�SRVVLEOH��,�EHOLHYH��WR�KHDU�WKH�DFFHQWV�DQG
�PDQQHU�RI�WKH�ERKHPLDQ�KLVWULRQLFV�RI�VXFK�ILJXUHV�DV�0HQFNHQ�DQG
�&ODUH��ZKR�ZDJHG�VRPH�RI�WKHLU�PRVW�LQWLPDWH�VWUXJJOHV�ZLWK�WKHLU�ORYHUV
�LQ�SULQW�DQG�LQ�SXEOLF��)RU�H[DPSOH��ZKHQ�FHOHEUDWHG�FRPSRVHU�DQG
�SLDQLVW�/RXLV�0RUHDX�*RWWVFKDON�GHQLHG�KLV�SDWHUQLW\�RI�&ODUH
V�FKLOG�
�VKH�IRXJKW�EDFN�WKURXJK�WKH�PHGLD�PRVW�UHDGLO\�DYDLODEOH�WR�KHU��WKRVH
�RI�FKHDS�SULQW�DQG�WKH�HPHUJHQW�PRGH�RI�ERKHPLDQLVP��LQ�WKH�ODWWHU
�RI�ZKLFK�LQWLPDWH�H[SHULHQFH�HURWLF�XQLRQ��VH[XDO�EHWUD\DO�FRXOG
�VRPHWLPHV�EH�HQDFWHG�ZLWK�D�KLJK�GHJUHH�RI�SXEOLFLW\�

�:KLWPDQ
V�PRGH�RI�SDUWLFLSDWLQJ�LQ�WKH�ERKHPLDQ�VFHQH�LV�YHU\�GLI�
�IHUHQW�IURP�WKH�VHQVDWLRQDO�VW\OH�RI�KLV�ZRPHQ�DOOLHV��+H�UHSUHVHQWV
�KLV�RZQ�SUHVHQFH�WKHUH�DV�FRQWUDVWLQJO\�TXLHW�DQG�RIWHQ�HQWLUHO\�VLOHQW�
�6LQFH�DQ�LPSRUWDQW�DVSHFW�RI�WKH�LQQRYDWLYHQHVV�RI�WKLV�VFHQH�OD\�LQ
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�LWV�FLUFXODWLRQ�RI�QRYHO�VH[XDO�DV�ZHOO�DV�VRFLDO�SUDFWLFHV��,�ZDQW�WR
�GLVFXVV�EULHIO\�D�VH[XDO�SUDFWLFH�ZKLFK�PD\�LQ�VRPH�ZD\V�EH�FRJQDWH
�ZLWK�WKH��ZLWKKHOG��TXDOLW\�RI�WKH�PXWHO\�JD]LQJ�ORYHPDNLQJ�HQDFWHG
�LQ�VHYHUDO�RI�WKH��&DODPXV��SRHPV��DV�LQ��IRU�H[DPSOH���$�*OLPSVH���
�7KLV�LV�:KLWPDQ
V�SUDFWLFH�RI�WKH�IUHH�ORYH�WHFKQLTXH�NQRZQ�LQ�WKH
�QLQHWHHQWK�FHQWXU\�DV��.DUH]]D��D�IRUP�RI�FRLWXV�UHVHUYDWXV��RU�WKH
�SUDFWLFH�RI�WKH�PDOH�UHSHDWHGO\�KDOWLQJ�KLV�RZQ�VH[XDO�H[HUWLRQV�MXVW
�VKRUW�RI�HMDFXODWLRQ���$FFRUGLQJ�WR�(GZDUG�&DUSHQWHU��ZKR�FODLPHG
�WR�KDYH�KDG�VH[�ZLWK�:KLWPDQ�ZKLOH�YLVLWLQJ�KLP�LQ�&DPGHQ��1HZ
�-HUVH\��WKLV�FRQVLVWHG�RI�:KLWPDQ
V�EULQJLQJ�KLV�\RXQJHU�SDUWQHU�WR
�RUJDVP�E\�RUDO�PHDQV�ZKLOH��UHVHUYLQJ��RU�IRUJRLQJ�KLV�RZQ�RUJDVP�
�6HYHUDO�RI�:KLWPDQ
V�SRHPV�VHW�LQ�SODFHV�OLNH�3IDII
V�WDYHUQ�VXJJHVW
�VHTXHQFHV�RI�WKRXJKW�WKDW�DOORZ�XV�DW�OHDVW�WR�VSHFXODWH�DERXW�WKH
�UHODWLRQ�EHWZHHQ�HURWLF�DWPRVSKHUHV�DV�WKH\�DUH�SRZHUIXOO\�HYRNHG
�LQ�VRPH�RI�KLV�SRHPV�DQG�WKH�NLQGV�RI�H[SHULPHQWDO�VH[XDO�SUDFWLFHV
�DQG�UHODWLRQVKLSV��LQFOXGLQJ�WKRVH�EHWZHHQ�PDOHV��WKDW�ZHUH�HPHUJLQJ
�IURP�ERKHPLD�LQWR�PDVV�GLVFRXUVH�DW�WKH�VDPH�WLPH�

�,PDJLQH�WKH�GHQL]HQV�RI�3IDII
V�DZDVK��LI�\RX�ZLOO��LQ�WKLV�QHZO\
�HQHUJL]HG�DWPRVSKHUH�RI�UHODWLYHO\�RSHQ�GLVFXVVLRQ�RI�PDQ\�NLQGV�RI
�QHZ�VH[XDO�DQG�URPDQWLF�SRVVLELOLWLHV��DQG��ZLWKLQ�WKLV�VFHQH��LPDJLQH
�IXUWKHU�WKH�ULSH�HORTXHQFH�RI�:KLWPDQ
V�VLWWLQJ��DV�KH�VHYHUDO�WLPHV
�GHSLFWV�KLPVHOI�GRLQJ�LQ�KLV��&DODPXV��SRHPV��LQ�D�QRLV\�DQG�FURZGHG
�WDYHUQ�OLNH�3IDII
V��KROGLQJ�KDQGV�ZLWK�KLV�FXUUHQW��FDPHUDGR��DQG��DV
�KH�ZULWHV���VSHDNLQJ�OLWWOH��SHUKDSV�QRW�D�ZRUG����$�*OLPSVH���OLQH����
�&RQVLGHU�KRZ�PXFK�RI�WKH�SRHWLF�SRZHU�RI�:KLWPDQ�VXSSRVHGO\
�WKH�PRVW�JDUUXORXV�DQG�LQ�\RXU�IDFH�RI�SRHWV���,�VRXQG�P\�EDUEDULF
�\DZS�RYHU�WKH�URRIV�RI�WKH�ZRUOG��>�6RQJ�RI�0\VHOI���VHFWLRQ�����OLQH
�����@��LV�FRQFHQWUDWHG�LQ�KLV�ZULWLQJ�LQ�ZKDW�LV�UHSHDWHGO\�SUHVHQWHG
�LQ�LW�DV�WKHVH�UDUH�EXW�VWXQQLQJ�PRPHQWV�RI�DEVROXWH�VWLOOQHVV�DQG
�ZRUGOHVV�VDWLVIDFWLRQ�EHWZHHQ�WKH�SRHW�DQG�DQRWKHU�PDQ�KH�ORYHV�DQG
�GHVLUHV��7R�P\�PLQG��WKH�FUXFLDOO\�LPSRUWDQW�WKLQJ�WR�UHJLVWHU�DERXW
�WKHVH�VFHQHV�RI�ILQGLQJ�DQG�IRUPLQJ�VRPH�LQWHQVH��LQWLPDWH�ERQG��DW
�OHDVW�SDUWLDOO\�YLVLEOH�LI�QRW�DXGLEOH�WR�RWKHUV��LV�WKDW�WKH\�DUH�QRW�LQ
�WKHPVHOYHV�PRPHQWV�RI�FORVXUH�QR��SHUPDQHQW��FRXSOH�LV�QHFHVVDULO\
�IRUPHG�E\�WKHP�EXW�UDWKHU�PRPHQWV�LQ�WKH�SURGXFWLRQ�RI�D�VHULHV��D
�VHULHV�RI�VKDUHG�UHFRJQLWLRQV�EHWZHHQ�DQG�DPRQJ�DFWXDO�DQG�SRWHQWLDO
�ORYHUV��7KH�VLOHQW�KDQG�KROGLQJ�PD\�VHUYH�DV�PXFK�DV�LQVWUXFWLRQ�DQG
�PRGHO�IRU�LPLWDWLRQ�WR�RWKHU�SRWHQWLDO�ORYHUV�DV�LW�GRHV�DV�D�PRGH�RI
�WZR�ZD\�FRPPXQLRQ�RU�FRPPXQLFDWLRQ�IRU�WKH�WZR�PHQ�SHUIRUPLQJ�LW�
�DQG�DOWKRXJK�LW�PD\�ORRN�OLNH�D�V\PPHWULFDO�LQWHUDFWLRQ��LQ�UHRUGHULQJ
�DQG�GLVUXSWLQJ�WKH�RWKHUZLVH�SHUYDVLYHO\�KRPRVRFLDO�DQG�KHWHURHURWLF
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�G\QDPLFV�RI�WKLV�ERKHPLD��LW�SDUDGR[LFDOO\�EHVSHDNV�DQ�DV\PPHWULFDO�
��.DUH]]D��VW\OH�HURWLFV�EHWZHHQ�PDOHV�

�)RU�PH��WKH�TXHVWLRQ�WKLV�SRLQW�UDLVHV�LV��KRZ�FDQ�ZH�IXUWKHU�DUWLFX�
�ODWH�WKH�UHODWLRQ�EHWZHHQ�WKH�NLQGV�RI�ZRUGOHVV�LQWHUDFWLRQV�:KLWPDQ

�PDNHV�VR�LPSRUWDQW�LQ�KLV�H[SOLFLWO\��ERKHPLDQ��SRHWU\��DQG�WKH�NLQGV
�RI�FRQWUDVWLQJ�DQG�DOWHUQDWH�VFHQHV�RI�WKH�HSLVWHPRORJ\�RI�WKH�SXEOLF
�WKURQJ�RI�PDOHV��LQ�ZKLFK�WKH�SRHW�GHULYHV�GHHS�DQG�HSLVWHPRORJLFDOO\
�FRQVHTXHQWLDO�JUDWLILFDWLRQ�IURP�DQRWKHU�NLQG�RI�DV\PPHWULFDO�SK\VLFDO
�DQG�DIIHFWLYH�LQWHUDFWLRQ�ZLWK�RWKHU�PDOHV��LQ�WKH�H[SHULHQFH�RI�WKH
�DUP�GUDSHG�XQFHUHPRQLRXVO\�DERXW�KLV�QHFN�E\�RWKHU�IHOORZV��DQG�WKH
��QHJOLJHQW��ZHLJKW�RI�\HW�RWKHUV�OHDQLQJ�DJDLQVW�KLP"�,�SURSRVH�WR�WU\�WR
�DQVZHU�WKLV�TXHVWLRQ�E\�EULQJLQJ�WR�EHDU�RQ�WKHVH�DVSHFWV�RI�:KLWPDQ
V
�SRHWU\�WKH�PRVW�KLJKO\�HODERUDWHG�WKHRU\�RI�VH[XDO�DWWUDFWLRQ�DYDLODEOH
�LQ�KLV�WLPH��WKLV�LV�IRXQG�VFDWWHUHG�WKURXJK�WKH�YROXPLQRXV�ZULWLQJV�RI
�WKH�)UHQFK�WKHRULVW�DQG�UDGLFDO�VRFLDO�SODQQHU�&KDUOHV�)RXULHU�

�,,�

�7KH�FRPPXQDO�XWRSLDQ�PRYHPHQW�WKDW�VZHSW�WKH�8�6��LQ�WKH
�����V��IURP�%URRN�)DUP�WR�6RGXV�%D\��DQG�WKH�IUHH�ORYH�PRYHPHQW
�WKDW�EHFDPH�DVVRFLDWHG�ZLWK�LW�LQ�WKH�����V��DUH�ERWK�URXWLQHO\�WUDFHG
�E\�KLVWRULDQV�EDFN�WR�)RXULHU
V�ZULWLQJV�DQG�WR�KLV�DFWLYLWLHV�DV�DQ
�HDUO\�DGYRFDWH�RI�VRFLDOLVW�FRRSHUDWLVP��LQ�WKH�VH[XDO�DV�ZHOO�DV�LQ�WKH
�VRFLDO�DQG�HFRQRPLF�DUHQDV��)RXULHU
V��JRVSHO���LQ�FRQVLGHUDEO\�EXW
�QRW�DOWRJHWKHU�ERZGOHUL]HG�IRUP��ZDV�EURXJKW�WR�WKH�6WDWHV�E\�$OEHUW
�%ULVEDQH��DQG�SURPXOJDWHG�E\�+RUDFH�*UHHOH\��HGLWRU�RI�D�GRPLQDQW
�1HZ�<RUN�GDLO\��WKH�7ULEXQH��:KLWPDQ�ZDV�ZHOO�DFTXDLQWHG�ZLWK�VHY�
�HUDO�RI�WKH�SULQFLSDO�$PHULFDQ�)RXULHULVWV��%ULVEDQH�ZDV�D�ORQJ�WLPH
�DFTXDLQWDQFH�RI�KLV��DQG�:KLWPDQ
V�ERKHPLDQ�IULHQG�DQG�OLWHUDU\�DOO\
�&ODSS�VHUYHG�DV�%ULVEDQH
V�VHFUHWDU\�IRU�VRPH�WLPH��,Q�������&ODSS
�SURGXFHG�WKH�ILUVW�WUDQVODWLRQ�LQWR�(QJOLVK�RI�7KH�7KHRU\�RI�WKH�)RXU
�0RYHPHQWV��)RXULHU
V�ILUVW�DQG�DUJXDEO\�PRVW�LPSRUWDQW�ERRN��DQG�WKH
�RQH�ZKLFK�FRQWDLQV�WKH�IXOOHVW�DFFRXQW�RI�WKH�VHULDO�G\QDPLFV�RI�ZKDW
�)RXULHU�FDOOHG��SDVVLRQDO�DWWUDFWLRQ��
�$OWKRXJK�:KLWPDQ�PD\�ZHOO
�KDYH�EHHQ�XQV\PSDWKHWLF�ZLWK�)RXULHULVP�DV�LW�ZDV�DFWXDOO\�SXW�LQWR
�SUDFWLFH�LQ�WKH�8�6��PRVWO\�ZLWK�GLVDVWURXV�UHVXOWV��DV�IDU�DV�SUDFWLFDO
�RXWFRPHV�DUH�FRQFHUQHG�)RXULHU
V�H[RUELWDQW�DQG�RXWUDJHRXV�WKHR�
�ULHV�RI�VH[XDOLW\�DUH�WKH�FORVHVW�WKLQJ�ZH�KDYH�WR�DQ\WKLQJ�OLNH�D�IXOO\
�HODERUDWHG�V\VWHP�RI�HURWLF�LQYHQWLRQ�DQG�GLVFRYHU\�RI�WKH�NLQG�WKDW
�:KLWPDQ�VRPHWLPHV�JHVWXUHV�WRZDUG�LQ�KLV�SRHWU\�EXW�OHDYHV�JHQHU�
�DOO\�PRUH�LQYRNHG�DQG�LPSOLFLW�WKDQ�DYRZHG�DQG�DUWLFXODWHG��,�SURSRVH
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�WR�UHDG�)RXULHU
V�WKHRULHV�RI��SDVVLRQDO�DWWUDFWLRQ��DQG�WKH�FRPSOH[O\
�VHULDO�VH[XDOLWLHV�KH�DGYRFDWHG�LQ�UHODWLRQ�WR�WKH�NLQGV�RI�GHVLUHV�DQG

�SUDFWLFHV�WKDW�:KLWPDQ�RFFDVLRQDOO\�RSHQO\�LQYRNHV�EXW�DOVR��DW�RWKHU
�PRPHQWV��HVSHFLDOO\�DW�PRPHQWV�RI�KLJKO\�HURWLFDOO\�FKDUJHG�PDOH�
�PDOH�UHODWLRQ�LQ�KLV�ZULWLQJ��VKURXGV�LQ�VLOHQFH��LQ�D�NLQG�RI�PXWH�DQG
�RYHUULSH�HORTXHQFH�

�)RU�DOO�WKHLU�GLIIHUHQFHV��WKHUH�DUH�VRPH�VWULNLQJ�SDUDOOHOV�EHWZHHQ
�)RXULHU
V�DQG�:KLWPDQ
V�OLYHV�DQG�FDUHHUV��$V�ZDV�WKH�FDVH�ZLWK

�:KLWPDQ��)RXULHU�KDG�QR�IRUPDO�HGXFDWLRQ�RU�LQWHOOHFWXDO�RU�OLWHUDU\
�FUHGHQWLDOV�WR�VSHDN�RI��%RWK�PHQ�ZHUH�IHURFLRXV�DXWRGLGDFWV�ZKR
�GHGLFDWHG�WKHLU�OLYHV��DJDLQVW�FRQVLGHUDEOH�RSSRVLWLRQ��HVSHFLDOO\�HDUO\
�RQ��WR�DUWLFXODWLQJ�WKHLU�UHVSHFWLYH�YLVLRQV�RI�WKHLU�ZRUOGV��1HLWKHU
�PDUULHG��DQG�ERWK�ZHUH�ZLGHO\�GLVPLVVHG�DV�FUDFNSRWV�DQG�DV�VH[XDOO\
�VXVSHFW�ILJXUHV��3RVVLEOH�UHODWLRQV�EHWZHHQ�WKH�UHVSHFWLYH�HURWLF�ZRUOGV
�WKHVH�WZR�QHDU�FRQWHPSRUDULHV�SURMHFWHG�KDYH�DWWUDFWHG�VXUSULVLQJO\
�OLWWOH�FULWLFDO�DWWHQWLRQ�IURP�HLWKHU�:KLWPDQ�RU�)RXULHU�VFKRODUV��$V

�WZR�RI�WKH�PRVW�LQIOXHQWLDO�VH[XDO�XWRSLDQ�ZULWHUV�DQG�WKHRULVWV�RI
�WKH�QLQHWHHQWK�FHQWXU\��WKH�ZRUNV�RI�)RXULHU�DQG�:KLWPDQ�VHHP�LQ
�PDQ\�ZD\V�GHVLJQHG�WR�LOOXPLQDWH�DQG�H[WHQG�HDFK�RWKHU��(YHQ�D�EULHI
�RXWOLQH�RI�VRPH�RI�WKH�NH\�FRQFHSWV�RI�)RXULHULVP�ZLOO��,�KRSH��PDNH
�WKLV�DSSDUHQW�

��$VVRFLDWLRQ��LV�WKH�ILUVW�NH\�WHUP�LQ�)RXULHULVP��ERWK�WKH�FHQWUDO
�SUDFWLFH�DQG�RQH�RI�WKH�LGHDOV�RI�WKH�PRYHPHQW���DVVRFLDWLRQ��QDPHV
�WKH�JHQHUDO�GHVLUH�RI�PDQ\�SHUVRQV�WR�OHDYH�EHKLQG�WKHP�WKH�FODXVWUDO
�ZRUN�DQG�IDPLO\�UHODWLRQV�RI�HDUO\�LQGXVWULDO�FDSLWDOLVP�LQ�RUGHU�WR�DV�
�VRFLDWH�PRUH�IUHHO\�ZLWK�HDFK�RWKHU�DQG�WR�IRUP�ERQGV�DQG�DOOLDQFHV
�ZLWK�OLNHPLQGHG�DQG�OLNHKHDUWHG�SHUVRQV�EDVHG�RQ�VKDUHG�SDVVLRQV�
�UDWKHU�WKDQ�RQ�WKH�RIWHQ�GHJUDGLQJ�DQG�DOLHQDWLQJ�GHPDQGV�RI�WKH
�ZRUNSODFH�DQG�WKH�FRQMXJDO�ILUHVLGH��)RXULHU
V�LGHD�RI�WKH�IUHHO\�FRQ�
�VWLWXWHG�JURXS�DQG�WKH�VHULDO�SRVVLELOLWLHV�RI�WKH�LQWHUPLQJOLQJ�RI�VXFK
�JURXSV�DV�WKH�EDVLV�RI�DOO�VRFLDO�IRUPDWLRQV�EHDUV�VWULNLQJ�DIILQLWLHV�ZLWK
�ZKDW�,�DP�FDOOLQJ�:KLWPDQ
V�HSLVWHPRORJ\�RI�WKH��VWUHHW�DQG�IHUU\�ERDW
�DQG�SXEOLF�DVVHPEO\���ZKDW�RQH�PD\�OHDUQ�IURP�WKH�SUDFWLFH�RI�IUHH
�DVVRFLDWLRQ��LQFOXGLQJ�IUHH�HURWLF�DVVRFLDWLRQ��LV�D�VHW�RI�SROLWLFDO�DQG
�VRFLDO�SRVVLELOLWLHV�WKDW�LV�DV�IXQGDPHQWDO�WR�WKH�ZULWLQJ�DQG�WKLQNLQJ
�RI�:KLWPDQ�DV�LW�LV�WR�)RXULHU��%HVLGHV��$VVRFLDWLRQ����+DUPRQ\��ZDV
�WKH�RWKHU�NH\�ZRUG�LQ�KLV�V\VWHP��LQ�FRQWUDVW�ZLWK�VR�FDOOHG��&LYLOL]D�
�WLRQ���LQ�ZKLFK�SHRSOH�OLYHG�PRVWO\�PLVHUDEOH�OLYHV���+DUPRQ\��ZDV
�WKH�QDPH�RI�WKH�VWDWH�ZKLFK�PDVVHV�RI�SHRSOH�ZRXOG�XOWLPDWHO\�DFKLHYH
�WKURXJK�WKH�SUDFWLFH�RI�VHULDO�DVVRFLDWLRQ��3XUVXLQJ�RQH
V�LQFOLQDWLRQV
�DQG�SURFOLYLWLHV�LQ�DVVRFLDWLRQ�ZLWK�JURXSV�DQG�VHULHV�RI�RWKHU�VLPLODUO\
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�LPSDVVLRQHG�SHUVRQV��)RXULHU�EHOLHYHG��ZRXOG�LQHYLWDEO\�SURGXFH�D
�VRFLDO�ILHOG�WKDW�SURYLGHG�DOO�WKH�JUDWLILFDWLRQV�DQG�DOO�WKH�FRQQHF�
�WLRQV��+DUPRQ\��WKDW��&LYLOL]DWLRQ��IDLOV�WR�GHOLYHU�

�$OWKRXJK�:KLWPDQ�PD\�KDYH�NQRZQ�RQO\�IURP�KHDUVD\�ZKDW�)RXULHU
�WKRXJKW�DERXW�WKH�LQFDOFXODEO\�GLYHUVH�IXWXUH�RI�VH[XDO�SUDFWLFHV�DV�KH
�EHOLHYHG�WKH\�ZRXOG�GHYHORS�XQGHU�PRUH�SURSLWLRXV�FRQGLWLRQV��LW�LV
�OLNHO\�WKDW�KH�ZDV�IDLUO\�IDPLOLDU�ZLWK�WKH�HOHPHQWV�RI�)RXULHU
V�WKHRU\
�RI�GHVLUH�IURP�DFFRXQWV�LQ�WKH�SRSXODU�SUHVV�DV�ZHOO�DV�IURP�WKH�ZRUN
�RI�YDULRXV�RI�KLV�IULHQGV��$V�&ODSS�UHKHDUVHV�LQ�KLV�WUDQVODWLRQ�RI�7KHRU\
�RI�WKH�)RXU�0RYHPHQWV��)RXULHU�LGHQWLILHV�WZHOYH�NLQGV�RI�SDVVLRQV�LQ
�KXPDQ�QDWXUH��7KH�ILUVW�ILYH�DUH�WKH�VLPSOHVW��HDFK�LV�VLPSO\�DQ�HIIHFW
�RI�RQH�RI�WKH�ILYH�VHQVHV�WKH�SDVVLRQ�WR�VHH��WR�KHDU��WR�WRXFK��WR�WDVWH�
�WR�VPHOO��1H[W�FRPH�WKH�IRXU�SDVVLRQV�)RXULHU�FDOOV�WKH��DIIHFWLYH��RU
�UHODWLRQDO�RQHV��IULHQGVKLS��ORYH��DPELWLRQ��DQG�IDPLOLVP��7KHVH�DUH�WKH
�SDVVLRQV�WKDW�WHQG�WR�EULQJ�SHRSOH�WRJHWKHU�LQWR�JURXSV��WKHVH�LPSXOVHV
�GLUHFW�SHRSOH�WRZDUG�RQH�DQRWKHU��MXVW�DV�WKH�ILYH�VHQVH�SDVVLRQV�GLUHFW
�XV�WRZDUG�YDULRXV�REMHFWV��7KH�ILQDO�WKUHH�SDVVLRQV�)RXULHU�FDOOV�WKH
�GLVWULEXWLYH�RU�VHULDO�RQHV��&RQVLGHUHG�VKDPHIXO�DQG�HYHQ�LPPRUDO�LQ

�&LYLOL]DWLRQ��LQ�+DUPRQ\�WKH\�ZLOO�HQDEOH�WKH�IRUPDWLRQ�RI��SDVVLRQDWH
�VHULHV��RI�DOO�NLQGV��
�7KH�ILUVW�RI�WKHVH�)RXULHU�FDOOV�WKH�&DEDOLVW�SDV�
�VLRQ��WKH�LPSXOVH�WRZDUG�LQWULJXH�DQG�ULYDOU\��IRU�IRUPLQJ�IDFWLRQV�DQG
�FOLTXHV��7KH�VHFRQG�KH�FDOOHG�WKH�%XWWHUIO\�SDVVLRQ��WKH�LPSXOVH�WRZDUG
�FKDQJH�DQG�QRYHOW\��YDULHW\�DQG�FRQWUDVW�WKH�IXQGDPHQWDO�KXPDQ
�XUJH�WR��IOLW���7KLV�PLGGOH�WHUP�RI�)RXULHU
V��SDVVLRQDWH�VHULHV���WKH
�EXWWHUIO\�SDVVLRQ��LV�PRVW�LPSRUWDQW�IRU�XQGHUVWDQGLQJ�WKH�SRZHUIXOO\
�LPSOLFLW�UHODWLRQ�RI�:KLWPDQ
V�SRHWU\�WR�)RXULHU
V�ZULWLQJ��7KH�WKLUG
�LV�WKH�&RPSRVLWH�SDVVLRQ��WKH�LPSXOVH�WR�PL[�DQG�PDWFK�SOHDVXUHV
�RI�VXSSRVHGO\�LQFRPPHQVXUDEOH�NLQGV�SK\VLFDO�DQG�VSLULWXDO�RQHV�
�VHOILVK�DQG�DOWUXLVWLF�RQHV��,W�LV�WKHVH�WKUHH�VHULDO�SDVVLRQV�IRU�PRUH
�LQWULJXHV�DQG�FDUU\LQJV�RQ��PRUH�YDULHW\��DQG�KHDGLHU�FRPELQDWLRQV�RI
�SOHDVXUHV�WKDW�NHHS�SDVVLRQDO�OLIH�G\QDPLF�WKURXJKRXW�WKH�FRPPXQLW\�
�FDVWLQJ�DQG�UHFDVWLQJ�SHUVRQV�LQWR�DQ�HQGOHVV�VXFFHVVLRQ�RI�JURXSV�DQG
�UHODWLRQVKLSV�RI�DOO�GHJUHHV�RI�LQWHQVLW\�DQG�GXUDWLRQ��

�)RXULHU�ZDV�QR�HOLWLVW�OLNH�KLV�FRQWHPSRUDU\�+RQRUG�GH�%DO]DF��IXO�
�ILOOPHQW�LQ�+DUPRQ\�ZDV�QRW�WR�EH�MXVW�IRU�WKH�UHODWLYHO\�DIIOXHQW�DQG
�OHLVXUHG��������ZRPHQ�DQG��������PHQ�RI�IDVKLRQ�WR�ZKRP�%DO]DF�DG�

�GUHVVHG�KLV�3K\VLRORJ\�RI�0DUULDJH�RI�������,QVWHDG��)RXULHU�SURPLVHG
�ZKDW�KH�FDOOHG��D�VH[XDO�PLQLPXP��OLNH�D�PLQLPXP�ZDJH�WR�HYHU\
�DGKHUHQW�LQ�DVVRFLDWLRQ��PDOH�RU�IHPDOH��ROG�RU�\RXQJ��KRPHO\�RU�FRPHO\��
�,Q�RUGHU�WR�HIIHFW�WKLV��RI�FRXUVH��UDGLFDO�LQWHUYHQWLRQV�ZRXOG�KDYH�WR

�EH�PDGH�LQ�WKH�WKRURXJKJRLQJ�SULYDWL]DWLRQ�RI�VH[�WKDW�FKDUDFWHUL]HG
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�ERXUJHRLV�FRXSOLQJ��0DVV�RUJLHV�LQ�EURDG�GD\OLJKW�ZLOO�EHFRPH�WKH
�SUHIHUUHG�PHDQV�RI�VH[XDO�JUDWLILFDWLRQ�LQ�+DUPRQ\��LQ�FRQWUDVW�ZLWK
�WKH�VRPHZKDW�GUHDU\�QRFWXUQDO�RQHV��OLPLWHG�WR�D�SDOWU\�SDUW\�RI�VL[�RU
�HLJKW�PHQ�DQG�ZRPHQ��WKDW�)RXULHU�FDVXDOO\�PHQWLRQV�KDYLQJ�DWWHQGHG
�DURXQG�SURYLQFLDO�)UDQFH�LQ�KLV�HDUO\�GD\V�DV�D�WUDYHOLQJ�VDOHVPDQ�
�7KHVH�VRUU\�QLJKWV�KDG�FOHDUO\�IDOOHQ�IDU�VKRUW�RI�WKH�JUHDW�H[SHFWDWLRQV
�ZLWK�ZKLFK�KH�KDG�DQWLFLSDWHG�WKHP��DQG�WKH\�VHHP�WR�KDYH�OHIW�KLP
�ZLWK�DQ�DELGLQJ�VHQVH�RI�WKH�LQWROHUDEO\�GLVDSSRLQWLQJ�TXDOLW\�RI�OLIH�LQ
�&LYLOL]DWLRQ��:KDW�PD\�KDYH�VSDUNHG�:KLWPDQ
V�LQWHUHVW�HYHQ�PRUH�WKDQ
�)RXULHU
V�DVVHUWLRQ�RI�WKH�FHQWUDOLW\�RI�PDVV�VH[XDO�FHOHEUDWLRQV�LQ�WKH
�FRPLQJ�ZRUOG�ZDV�WKH�)UHQFK�WKHRULVW
V�LQVLVWHQFH�WKDW�LQ�+DUPRQ\�DOO
�VH[XDO�SUDFWLFHV�WR�ZKLFK�WKHLU�UHVSHFWLYH�SDUWLFLSDQWV�FRQVHQWHG�ZRXOG
�QRW�RQO\�EH�WROHUDWHG�EXW�FRPPXQDOO\�UHFRJQL]HG�DQG�VXSSRUWHG�DV
�YDOXDEOH�H[SUHVVLRQV�RI�KXPDQ�GLYHUVLW\��6RPHWLPH�LQ�KLV�ODWH�WKLUWLHV
�)RXULHU�EHFDPH�DZDUH�RI�OHVELDQ�VH[XDO�DFWLYLW\��DQG�H[SUHVVHG�WR�KLV
�DVVRFLDWHV�D�GHVLUH�WR�GR�DQ\WKLQJ�KH�FRXOG�WR�VXSSRUW�DQG�HQFRXUDJH
�ZRPHQ�LQ�HQMR\LQJ�VXFK�GHVLUHV�DQG�DFWLYLWLHV�

�)RXULHU�GRHV�WR�WKH�FDWHJRU\��RUJ\��ZKDW�KH�GRHV�WR�HYHU\�RWKHU
�FDWHJRU\�KH�WDNHV�XS��ZKHWKHU�LW�EH�RQH�RI�LQGXVWULDO�HFRQRPLFV�RU
�KLV�RZQ�SHFXOLDU�EUDQG�RI�HURWLF�SODQQLQJ��KH�SURMHFWV�D�VHULHV�RI
�W\SHV�ZKLFK�ZRXOG�VHUYH�GLIIHUHQW�VRFLDO�SXUSRVHV�DV�GHVLUHG��UDQJLQJ
�IURP��LQWURGXFWRU\�RUJLHV��WR��ZHOFRPLQJ�RUJLHV��IRU�YLVLWLQJ�JURXSV
�RI�VH[XDO�DGYHQWXUHUV�WR��IDUHZHOO�RUJLHV��ZKHQ�WKDW�VSHFLDO�VRPHRQH
�ZDV�OHDYLQJ�RQH�+DUPRQLDQ�FRPPXQLW\�IRU�DQRWKHU��,Q�+DUPRQ\�
�WKHUH�ZLOO�EH��RUFKHVWUDWHG�RUJLHV��PRGHOHG�RQ�WKH�TXDGULOOH�WKDW
�ZRXOG�URWDWH�SDUWQHUV�DQG�SRVLWLRQV�ZLWK�TXDVL�PLOLWDU\�SUHFLVLRQ�EXW�
�QHYHU�IHDU��WKHUH�ZLOO�DOVR�EH�EDFFKDQDOLDV��GUXQNHQ�DQG�GLVRUGHUO\
�IRU�WKRVH�VWLOO�VR�LQFOLQHG�
��6RPH�RI�)RXULHU
V�RUJLHV�LQYROYH�HODERUDWH
�EDQTXHWV��SURYLGLQJ�VFRSH�IRU�KLV�QHZ�VFLHQFH�RI�JDVWURVRSK\��ZKLFK
�KH�FODLPHG�ZDV�WKH�ILUVW�PRGHUQ�WKHRU\�WR�WDNH�WKH�DFWLYLW\�RI�GLQLQJ
�ZHOO�VXIILFLHQWO\�VHULRXVO\��)RXULHU�LV�VDLG�WR�KDYH�EHHQ�UHODWHG��E\�KLV
�VLVWHU
V�PDUULDJH�LQWR�WKH�IDPLO\��WR�WKH�PRVW�FHOHEUDWHG�RI�PRGHUQ
�JDVWURVRSKLVWV��$QWKHOPH�%ULOODW�6DYDULQ��DXWKRU�RI�7KH�3K\VLRORJ\�RI
�7DVWH��DQG�LW�LV�LQWHUHVWLQJ�WR�WKLQN�RI�WKH�UHVSHFWLYH�ZULWLQJV�RI�WKHVH
�WZR�FRQWHPSRUDULHV�VWLPXODWLQJ�DQG�SURYRNLQJ�WKH�RWKHU��6KDURQ
�0DUFXV�KDV�PDGH�VRPH�VXJJHVWLYH�FRPPHQWV�LQ�KHU�LQWURGXFWLRQ�WR
�D�UHFHQW�HGLWLRQ�RI�%DO]DF
V�3K\VLRORJ\�RI�0DUULDJH�DERXW�KRZ�WKH
�RQH�LQGLVSHQVDEOH�PRGHO�IRU�WKDW�LQQRYDWLYH�HDUO\�VH[RORJLFDO�WUHDWLVH
�DSSHDUV�WR�KDYH�EHHQ�%ULOODW�6DYDULQ
V�ERRN�RQ�GLQLQJ�ZHOO�RI�D�IHZ
�\HDUV�EHIRUH��,W�VKRXOG�QRW�VXUSULVH�XV�WR�OHDUQ�LQ�WKLV�ZD\�WKDW�PDU�
�ULDJH�PDQXDOV�DQG�VH[XDO�LQVWUXFWLRQ�JXLGHV�WDNH�WKHLU�HVVHQWLDO�IRUP
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�GLUHFWO\�DQG�GHULYDWLYHO\�IURP�WKDW�RYHUPDVWHULQJ�PRGHUQ�JHQUH�WKH
�FRRNERRN�ZLWQHVV�WKH�FKDLQ�RI�SHUHQQLDOO\�EHVWVHOOLQJ�WLWOHV��7KH�-R\
�RI�&RRNLQJ��SULYDWHO\�SULQWHG��������SXEOLVKHG��������7KH�-R\�RI�6H[
���������7KH�-R\�RI�*D\�6H[�DQG�7KH�-R\�RI�/HVELDQ�6H[��ERWK�������
�7KH�PRVW�QRWRULRXV�PRPHQW�LQ�)RXULHU
V�VDQJXLQH�SUHGLFWLRQV�RI�RXU
�FROOHFWLYH�IXWXUH�LQ�+DUPRQ\�LV�D�IRRG�UHODWHG�RQH�RU��WR�EH�PRUH
�SUHFLVH��D�GULQN�UHODWHG�RQH��LW�FRPHV�LQ�RQH�HVVD\�ZKHQ�KH�RSLQHV
�WKDW�ZLWK�RQO\�PLQRU�FKHPLFDO�PRGLILFDWLRQV�WKH�KLWKHUWR�H[FHVVLYHO\
�VDOW\�RFHDQV�RI�WKH�ZRUOG�FRXOG�EHFRPH�YDVW�SRROV�RI�D�UHIUHVKLQJ�
�OHPRQDGH�OLNH�EHYHUDJH��:KHQ��LQ�FKDSWHU�VHYHQ�RI�+DZWKRUQH
V�7KH
�%OLWKHGDOH�5RPDQFH��WKH�VPLWWHQ�&RYHUGDOH�PLVJXLGHGO\�FRXUWV�KLV�IHO�
�ORZ�FRPPXQDUG�+ROOLQJVZRUWK�E\�WUDQVODWLQJ�ELWV�RI�)RXULHU�WR�KLP�
�LW
V�WKH�SDVVDJH�DERXW�WKH�RFHDQ
V�EHLQJ�WXUQHG�LQWR�OHPRQDGH��FRPH
�+DUPRQ\��WKDW�VHQGV�+ROOLQJVZRUWK�LQWR�D�VSLWWLQJ�ILW�RI�SKRELF�UHYXO�
�VLRQ�DJDLQVW�&RYHUGDOH�DQG�KLV�IDYRULWH�XWRSLDQ�SKLORVRSKHU���

�$IWHU�WKH�FROODSVH�RI�WKH�)RXULHULVW�SKDODQ[�EXLOGLQJ�PRYHPHQW�LQ
�WKH�OLWHUDO�DVKHV�RI�%URRN�)DUP��ZKLFK�EXUQHG��DQG�/D�5HXQLRQ�LQ
�7H[DV��ZKLFK�OHVV�GUDPDWLFDOO\�MXVW�GULHG�XS�LQ�WKH�KHDW�DQG�ZDV�HYHQWX�
�DOO\�DEVRUEHG�LQWR�WKH�SUHVHQW�GD\�VXEXUEV�RI�'DOODV��DV�%URRN�)DUP
�KDV�EHHQ�DEVRUEHG��ZLWKRXW�D�WUDFH��LQWR�SUHVHQW�GD\�5R[EXU\���PXFK
�RI�WKH�$PHULFDQ�)RXULHULVW�H[SHULHQFH�ZHQW�XQGHUJURXQG��ZKHUH�LW
�IHG�VXEVHTXHQW�FRPPXQDO�PRYHPHQWV��DQG�ZKHQFH�LW�JXVKHG�SRZHU�
�IXOO\�RQFH�DJDLQ�LQ�WKH�����V�DQG�����V��ZKHQ�)RXULHU
V�ZULWLQJ�FDPH
�EDFN�LQWR�YRJXH�IRU�D�WLPH��WRGD\��PRVW�RI�)RXULHU�LV�EDFN�RXW�RI�SULQW
�LQ�(QJOLVK�ZLWK�WKH�H[FHSWLRQ�RI�WKH�ILQH�UHFHQW�WUDQVODWLRQ�RI�7KH
�7KHRU\�RI�)RXU�0RYHPHQWV�LQ�WKH�&DPEULGJH�7H[WV�LQ�WKH�+LVWRU\�RI
�3ROLWLFDO�7KRXJKW�VHULHV��)RXULHU
V�PDMRU�ZRUN�RQ�VH[XDOLW\��HQWLWOHG
�1RXYHDX�PRQGH�DPRXUHX[�1HZ�:RUOG�RI�/RYH��1HZ�$PRURXV
�:RUOG�ZDV�SXEOLVKHG�LQ�)UHQFK�RQO\�LQ�������VR�IDU��RQO\�ELWV�RI�LW
�KDYH�EHHQ�WUDQVODWHG�LQWR�(QJOLVK�

�,,,�

�$IWHU�WKH�GHPLVH�RI�:KLWPDQ
V�DQG�&ODSS
V�DQG�0HQFNHQ
V�SURWR�
�ERKHPLD�DW�3IDII
V�GXULQJ�WKH�&LYLO�:DU��D�IDVFLQDWHG�DQG�RIWHQ�IUDJ�
�PHQWDU\�NQRZOHGJH�RI�)RXULHU
V�VH[XDO�WKHRULHV�ZHQW�ZD\�XQGHUJURXQG�
�ZKHQFH�LW��WRR��KDV�SHULRGLFDOO\�HPHUJHG��,�WDNH�WKLV�IDPRXV�SKRWRJUDSK
�RI�:KLWPDQ��DJHG�����WDNHQ�LQ�������WR�UHFRUG�VXFK�D�PRPHQW��+H
�UHFOLQHV�FRPIRUWDEO\�LQ�D�ODUJH��RSHQZRUN�EDPERR�FKDLU��:H�DUH�WR
�DVVXPH��,�EHOLHYH��WKDW�KH�LV�VLWWLQJ�RXWGRRUV��DOWKRXJK��DUWIXO�DV�HYHU�
�KH�PD\�EH�SRVLQJ�DJDLQVW�D�EDFNGURS�LQ�D�GRZQWRZQ�3KLODGHOSKLD
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�:DOW�:KLWPDQ��������3KRWRJUDSK�E\�3KLOOLSV�	�7D\ORU��3KLODGHOSKLD��/LEUDU\�RI�&RQ�
�JUHVV��)HLQEHUJ�:KLWPDQ�&ROOHFWLRQ��

�SKRWRJUDSKHU
V�VWXGLR��7KHUH�LV�D�EXWWHUIO\�SHUFKHG�RQ�WKH�H[WHQGHG
�IRUHILQJHU�RI�KLV�ULJKW�KDQG��$�FRPPHQW�RI�$OOHQ�*LQVEHUJ
V�SURYLGHV
�D�SDVVDJHZD\�WKURXJK�WKLV�LPDJH�LQWR�WKH�FRUULGRUV�RI�DQDUFKLF�DQG
�XQGHUJURXQG�VH[XDO�DQG�SROLWLFDO�KLVWRU\��*LQVEHUJ�SURIHVVHG�WR�VHH�LQ
�WKLV�IDPRXV�SKRWRJUDSK�QRW�WKH�YDJXH�HPEOHP�RI�UHELUWK�RU�HPHUJHQFH
�WKDW�RWKHU�VWXGHQWV�RI�:KLWPDQ�KDYH�JHQHUDOO\�WDNHQ�LW�WR�EH��+H�VDZ
�LQ�LW��UDWKHU��D�WDFLW�SHUIRUPDQFH�RQ�:KLWPDQ
V�SDUW�RI�WULEXWH�WR�)RX�
�ULHU�DQG�SDUWLFXODUO\�WR�)RXULHU
V�WKHRU\�RI�WKH��EXWWHUIO\��SDVVLRQ��WKH
�LPSXOVH�WRZDUG�SURPLVFXLW\�DQG�FDSULFH�
��,�LPDJLQH�:KLWPDQ�LQ�WKLV
�SKRWRJUDSK�FRQGXFWLQJ�\HW�DQRWKHU�YHUVLRQ�RI�WKRVH�VH[\�VHDQFHV�RI
�WKH�NLQG�RI�ZKLFK�KH�VWDJHV�VHYHUDO�LQ�WKH��&DODPXV��VHFWLRQ��VLWWLQJ
�DQG�JD]LQJ�DQG�KROGLQJ�KDQGV�ZLWK�VRPH�PDQ��DQG�VD\LQJ�OLWWOH�RU
�QRWKLQJ��EXW�TXLHWO\�DQG�HFVWDWLFDOO\�H[FKDQJLQJ�SURPLVHV�RI�ZRUOGV�RI
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�SOHDVXUDEOH�VHQVDWLRQ��GHOLFLRXV�HPRWLRQ��LQWHQVH�DIIHFWLRQ��7KLV�LP�
�DJH�QR�OHVV�WKDQ�D�QXPEHU�RI�WKH�RWKHU�PRVW�IDPRXV�SKRWRJUDSKV�RI
�:KLWPDQ�HQFDSVXODWHV�RQH�RI�WKRVH�SXQJHQWO\�LQWLPDWH��JOLPSVH>V@�
�WKURXJK�DQ�LQWHUVWLFH�FDXJKW��ZKLFK�WKH�SRHW�VSHFLDOL]HG�LQ�FUDIWLQJ
���$�*OLPSVH���OLQH����

�/LNH�VR�PXFK�HOVH�LQ�:KLWPDQ
V�GRPHVWLF�HQYLURQPHQW��WKH�EXW�

�WHUIO\�WXUQHG�RXW�WR�EH�QRW�WKH�JHQXLQH�DUWLFOH�EXW�D�SDSHU�VLPXODFUXP�
�ZLWK�D�ZLUH�DWWDFKHG�IRU�FRQYHQLHQW�SRVLWLRQLQJ�RQ�WKH�IRUHILQJHU�
�7KLV�LQGLFDWLYH�OLWWOH�REMHFW�WXUQHG�XS�LQ�D�FDUWRQ�RI�KLV�SDSHUV�\HDUV
�DIWHU�KLV�GHDWK��DQG�KDV�QRZ�ORQJ�UHVLGHG�LQ�WKH�/LEUDU\�RI�&RQJUHVV�
�ZKHUH�LW�KDV�EHHQ�GXO\�FDWDORJXHG�DQG�FDQ�VWLOO�EH�YLVLWHG��$�TXDUWHU
�RI�D�FHQWXU\�EHIRUH��DQ�HQJUDYHG�HPEOHP�RI�D�EXWWHUIO\�SHUFKLQJ�RQ�D
�SRLQWLQJ�IRUHILQJHU��MXVW�OLNH�:KLWPDQ
V�LQ�WKH�SKRWRJUDSK��DSSHDUHG
�DFURVV�WKH�SDJH�IURP�WKH�ILUVW�SRHP���3URWR�/HDI���LQ�WKH�WKLUG������
�HGLWLRQ�RI�/HDYHV�RI�*UDVV��DQG�DJDLQ��DIWHU�WKH�ODVW�SRHP���6R�/RQJ����
�WKH�HPEOHP�LV�WKXV�SRVLWLRQHG�DW�WKH�YHU\�EHJLQQLQJ�DQG�DW�WKH�YHU\
�HQG�RI�WKDW�WH[W��7KLV�LV�RI�FRXUVH�WKH�HGLWLRQ�RI�/HDYHV�RI�*UDVV�WKDW
�LQWURGXFHV�WKH��&DODPXV��DQG��&KLOGUHQ�RI�$GDP��FOXVWHUV�LQWR�WKH

�SURMHFW��WKH�PRVW�UHPDUNDEOH�DQG�H[WHQVLYH�SRHWLF�WUDFHV�RI�:KLWPDQ
V
�HQJDJHPHQW�ZLWK�WKH�VRFLDO�DQG�LQWHOOHFWXDO�IHUPHQW�RI�ERKHPLDQ�
�LVP�DQG�IUHH�ORYH�LQ�����V�1HZ�<RUN��7KH�SHULRGLF�UHDSSHDUDQFH�LQ
�:KLWPDQ
V�SURGXFWLRQV�RI�)RXULHU
V�HPEOHP�RI�WKH�SDVVLRQ�GH�SDSLOORQ�
�WKH�EXWWHUIO\�SDVVLRQ��WKH�SHUYHUVH�XUJH�WR�IOLW��KDV�FRQVWLWXWHG�D�VRPH�
�ZKDW�KHUPHWLF��EXW�WR�LQVLGHUV�UHDGLO\�UHFRJQL]DEOH�HQRXJK��JHVWXUH�RI
�WULEXWH�RQ�:KLWPDQ
V�SDUW�WR�WKH�)UHQFK�WKHRULVW
V�HQWKXVLDVWLF�YLVLRQ
�RI�D�ZRUOG�RI�VH[XDO�W\SHV�DQG�SUDFWLFHV�SUHYLRXVO\�GHVSLVHG�RU�HYHQ
�XQWKRXJKW�RI��,�WKLQN�:KLWPDQ�GLIIHUHG�FRQVLGHUDEO\�IURP�)RXULHU�RQ
�KRZ�DUWLFXODEOH�DOO�WKHVH�HURWLF�FRPLQJV�LQWR�SXEOLF�GLVFRXUVH�PLJKW
�EH��VRPH�RI�:KLWPDQ
V�SRHWU\�HYRNHV�KLV�RZQ��QHZ�DPRURXV�ZRUOG��LQ
�ORYLQJ�PDWHULDO�DQG�FRUSRUHDO�GHWDLO��EXW�,�EHOLHYH�PXFK�RI�WKH�SRHWU\�LV
�HQJDJHG�LQ�D�NLQG�RI�ZRUOG�PDNLQJ�LQ�ZKLFK�WKH��QHZ�DPRURXV�ZRUOG�
�:KLWPDQ�HQYLVLRQV�ZLOO�EH�VDIH�EXW�LQ�ZKLFK�LW�VWLOO�EHVW�IORXULVKHV�LQ�D

�KLJKO\�UHVRQDQW�DQG�FKDUJHG�VLOHQFH��7KLV�VLOHQFH��,�ZDQW�WR�LQVLVW��LV�QRW
�VLPSO\�WKDW�RI�WKH�FORVHW��EXW�DOVR�RI�D�SXEOLF�VSKHUH�DQ�RYHUODSSLQJ
�VHULHV�RI�SXEOLF�VSKHUHV��VWUHHWV��IHUU\�ERDWV��SXEOLF�DVVHPEOLHV��LQ
�ZKLFK�KLWKHUWR�SURVFULEHG�GHVLUHV�DQG�DFWLYLWLHV�KDYH�EHJXQ�WR�ILQG
�HORTXHQW��DOEHLW�RIWHQ�TXLHW�RU�VLOHQW��PRGHV�RI�PDQLIHVWDWLRQ�

�6RRQ�DIWHU�,�EHJDQ�WR�DVVRFLDWH�WKH�EXWWHUIO\�HPEOHPV�LQ�WKH�����
�HGLWLRQ�RI�/HDYHV�RI�*UDVV�ZLWK�)RXULHU
V�EXWWHUIO\�SDVVLRQ��,�EHJDQ�WR
�QRWLFH�WKH�SURPLQHQFH�RI�WKH�ZRUG��IOLW��LQ�D�QXPEHU�RI�WKH��&DODPXV�
�SRHPV��WKH�JUHDW�DGGLWLRQ�WR�WKH�WKLUG�HGLWLRQ�RI�WKH�ERRN��7DNH��IRU
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�H[DPSOH���&DODPXV�������WR�XVH�LWV������GHVLJQDWLRQ���LQ�DOO�HGLWLRQV
�RI�/HDYHV�RI�*UDVV�DIWHU�WKDW�LQ�ZKLFK�WKH�SRHP�ILUVW�DSSHDUHG��LW
�EHJLQV���$�JOLPSVH�WKURXJK�DQ�LQWHUVWLFH�FDXJKW���EXW��LQWHUHVWLQJO\�
�DV�:KLWPDQ�ILUVW�SXEOLVKHG�LW��LW�EHJLQV�ZLWK�WKH�ZRUG��IOLW���2QH
�IOLWWLQJ�JOLPSVH��FDXJKW�WKURXJK�DQ�LQWHUVWLFH��D�SXQ�RI�D�NLQG�RQ
�WKH�ZRUG�ZH�H[SHFW�WR�KHDU�LQ�WKH�FRPPRQ�IRUP�RI�WKH�SKUDVH���D
�IOHHWLQJ�JOLPSVH���$QRWKHU�EULHI��&DODPXV��SRHP���7KDW�6KDGRZ�0\
�/LNHQHVV���������DOVR�WXUQV�RQ�WKH�)RXULHUHVTXH�ZRUG��IOLW���DW�WKH�HQG
�RI�LWV�VHFRQG�OLQH�

�7KDW�VKDGRZ��P\�OLNHQHVV��WKDW�JRHV�WR�DQG�IUR�VHHNLQJ�D
�OLYHOLKRRG��FKDWWHULQJ��FKDIIHULQJ�

�+RZ�RIWHQ�,�ILQG�P\VHOI�VWDQGLQJ�DQG�ORRNLQJ�DW�LW�ZKHUH�LW�IOLWV�
�+RZ�RIWHQ�,�TXHVWLRQ�DQG�GRXEW�ZKHWKHU�WKDW�LV�UHDOO\�PH�
�%XW�LQ�WKHVH��DQG�DPRQJ�P\�ORYHUV��DQG�FDUROLQJ�WKHVH�VRQJV�
�2�,�QHYHU�GRXEW�ZKHWKHU�WKDW�LV�UHDOO\�PH�

��OLQHV�����

�7KH�ZRUG��IOLW��EHDUV�D�VLJQLILFDQW�EXUGHQ�RI�PHDQLQJ�LQ�\HW�DQRWKHU
��&DODPXV��SRHP��HQWLWOHG��7R�D�6WUDQJHU���������LQ�ZKLFK�WKH�VSHDNHU
�UHFDOOV�DQ�HQWLUH�OLIH�RI�SOHDVXUH�DQG�LQWLPDF\�ZLWK�D�SHUVRQ�JOLPSVHG
�DV�WKH\��IOLW�E\�HDFK�RWKHU��RQ�WKH�VWUHHW��OLQH�����:KLWPDQ�DOVR�ZULWHV
�RI�WKH��IOLW>WLQJ@��JOLPSVHV�RI�SHGHVWULDQV�UXVKLQJ�E\�3IDII
V�LQ�D
�PDQXVFULSW�SRHP�HQWLWOHG���7KH�7ZR�9DXOWV���LQ�ZKLFK�KH�FRPSDUHV
�OLIH�LQ�WKH�WDYHUQ�FHOODU�ZLWK�VRPHWKLQJ�OLNH�WKH�SURYHUELDO�TXLHW�RI
�WKH�JUDYH��WKH��RWKHU��YDXOW��OLQH������:KLWPDQ�FKDUDFWHUL]HV�KLV�RZQ
�GHVLUH�WR�EHFRPH�WKH�SDUWLFXODU�NLQG�RI�SRHW�KH�ZDV�DV�KDYLQJ�EHJXQ
�DV�D��IOLWWLQJ��RQH�LQ�SHUKDSV�KLV�PRVW�LPSRUWDQW�SXEOLVKHG�VWDWHPHQW
�DERXW�KLV�SRHWU\�IURP�KLV�ODWHU�OLIH���$�%DFNZDUG�*ODQFH�R
HU�7UDYHO
G
�5RDGV���OLQH������$Q\RQH�ZKR�SURIHVVHV�WRGD\�WR�ILQG�WKH�HPEOHP�RI
�D�EXWWHUIO\
V��IOLWWLQJ��WR�EH�ODFNLQJ�LQ�HDUWKVKDNLQJ�VLJQLILFDQFH�VKRXOG
�EH�UHPLQGHG�RI�WKH�LPPHQVH�LQIOXHQFH�WKDW�(GZDUG�/RUHQ]
V�FODVVLF

�IRUPXODWLRQ�RI��WKH�EXWWHUIO\�HIIHFW��KDV�FRPH�WR�KDYH�LQ�FKDRV�WKHRU\
�VLQFH�KH�ILUVW�IRUPXODWHG�LW�DURXQG�������LQ�KLV�SDSHU��/RUHQ]�WKHR�
�UL]HV�WKH�SRVVLELOLW\�RI�D�EXWWHUIO\
V�IODSSLQJ�LWV�ZLQJV�LQ�%UD]LO�FDXVLQJ
�D�WRUQDGR�VRPHWLPH�ODWHU�LQ�7H[DV��)RXULHU�ZRXOG�KDYH�UHVSRQGHG�
��%XW�RI�FRXUVH��

�,9

�,�VKDOO�LQ�FORVLQJ�WXUQ�EDFN�WR��7KH�%LJ�5RFN�&DQG\�0RXQWDLQ���WKH
�VHFRQG�FKRUXV�RI�ZKLFK�JRHV�

�����:KLWPDQ�YLV�G�YLV�)RXULHU
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�����WKH�ELUGV�DQG�WKH�EHHV�DQG�WKH�FLJDUHWWH�WUHHV�
�7KH�OHPRQDGH�VSULQJV�ZKHUH�WKH�EOXHELUG�VLQJV
�,Q�WKH�%LJ�5RFN�&DQG\�0RXQWDLQ�

�$QDUFKLVW�ZULWHU�DQG�,VODPLFLVW�3HWHU�/DPERUQ�:LOVRQ�KDV�VXJJHVWHG
�LQ�D�UHFHQW�HVVD\�WKDW�ZH�UHFRJQL]H�WKDW�WKH��OHPRQDGH�VSULQJ��LQ�WKLV
�SRSXODU�VRQJ�LV�IHG�XQGHUJURXQG�E\�WKH�RFHDQ�RI�OHPRQDGH�WKDW�)RXULHU
�LPDJLQHG�WKH�ZKROH�ZRUOG�PLJKW�HQMR\��FRPH�+DUPRQ\����7KH�VRQJ
�PD\�QRW�VWULNH�RQH�RQ�ILUVW�KHDULQJ�DV�D�OLNHO\�DQDORJXH�WR�:KLWPDQ
V
��&DODPXV��SRHPV��EXW�EHKLQG�WKH�ERZGOHUL]HG�YHUVLRQ�RI�WKH�VRQJ
�SRSXODUL]HG�E\�0F&OLQWRFN�LQ�WKH�����V��DQG�DJDLQ�E\�%XUO�,YHV�LQ
�WKH�����V��OLHV�D�SUHYLRXV�YHUVLRQ�WKDW�LV�H[SOLFLWO\�DERXW�PDOH�PDOH
�UHFUXLWPHQW�DQG�VHGXFWLRQ��7KH�IRUJRWWHQ�RU�VXSSUHVVHG�ILUVW�YHUVH�RI
�WKH�VRQJ�DV�LW�DSSHDUV��IRU�H[DPSOH��LQ�*HRUJH�0LOEXUQ
V������7KH
�+RER
V�+RUQERRN�PDNHV�LW�FOHDU�WKDW�WKLV�VHULHV�RI�EODQGLVKPHQWV
�FDOOHG��WKH�ELJ�URFN�FDQG\�PRXQWDLQ��LV�EHLQJ�RIIHUHG�E\�DQ�DGXOW
�KRER�WR�D�ER\�ZKRP�KH�LV�LQ�WKH�SURFHVV�RI�OXULQJ�DZD\�IURP�KRPH
�WR�MRLQ�KLP�DV�D�SDUWQHU��,Q�WKLV�FRQWH[W��WKH�FRPELQDWLRQ�RI�FKLOGLVK
�SOHDVXUHV��FDQG\�DQG�VRGD��ZLWK�DGXOW�RQHV��FLJDUHWWHV�DQG�DOFRKRO��FDQ
�EH�VHHQ�DV�RQH�WKDW�PLJKW�EH�HVSHFLDOO\�HQWLFLQJ�WR�D�\RXQJVWHU�ZKR
�LV�MXVW�SRVW�SXEHVFHQW��VWLOO�TXLWH�FKLOGLVK�LQ�DSSHWLWHV�DQG�IDQWDVLHV
�EXW�DOVR�HDJHU�WR�VDPSOH�WKH�IRUELGGHQ�IUXLW�RI�DGXOW�DGGLFWLRQV����,Q
�WKH�KRPHO\�DQG�LURQLF�VWUDLQV�RI�WKLV�VRQJ�ZH�KHDU�WKH�DQWKHP�RI�DQ
�$PHULFDQ�KRER�XWRSLD�WKDW�LV�DOVR�D�UHGDFWLRQ�RI��&RPH�OLYH�ZLWK�PH
�DQG�EH�P\�ORYH����$QG�ZH�ZLOO�DOO�WKH�SOHDVXUHV�SURYH���1HDUO\�D�FHQWXU\
�DJR��:KLWPDQ
V�FKDPSLRQ��+DYHORFN�(OOLV��WKH�SUHHPLQHQW�DQJORSKRQH
�VH[RORJLVW�EHIRUH�WKH�DGYHQW�RI�$OIUHG�.LQVH\��ZDV�WKH�ILUVW�VFKRODU�WR
�GLVFXVV�LQ�SULQW�WKH�RSHQ�VHFUHW�WKDW�WKH�QHZ�EXW�DOUHDG\�H[WHQVLYH
�8�6��KRER�XQGHUFODVV�ZDV�LQ�VLJQLILFDQW�SDUW�D�QRPDGLF�KRPRVH[XDO
�DQG�SHGRSKLOH�FXOWXUH��0DQ\�KRERV�ZRUNHG�ZLWK�ER\�SDUWQHUV��DQG
�PDQ\�PHPRLUV�RI�WKLV�VXEFXOWXUH�UHSRUW�WKH�ZLGHVSUHDG�SUDFWLFH�DPRQJ
�KRERV�RI�WDNLQJ�ER\V�HLWKHU�DV��SXQNV���WKHLU�WHUP�IRU�QRQVH[XDO�ER\�
�SDUWQHUV��RU��SUXVVLDQV���DOVR�VSHOOHG��SUHVKXQV����WKHLU�WHUP�IRU�ER\V
�ZKR�VHUYHG�DV�VH[XDO�DV�ZHOO�DV�EXVLQHVV�SDUWQHUV�RI�DGXOW�KRERV�

�)RXULHU
V�RSSRQHQWV�ORYHG�WR�PRFN�KLV��RFHDQ�RI�OHPRQDGH��DV�DQ
�LUUHGHHPDEOH�ELW�RI�EDWKRV�WKDW�LQ�LWVHOI�H[SRVHG�LWV�DXWKRU�DV�D�IRRO
�DQG�D�FKDUODWDQ��%XW�WKH�OHPRQDGH�VSULQJV�WKDW�IORZ�GRZQ��WKH�%LJ
�5RFN�&DQG\�0RXQWDLQ��SUHVHUYH�D�SROLWLFDO�GHVLUH�IRU�DEXQGDQFH�DQG
�SOHDVXUH�IRU�DOO��IRU�DW�OHDVW�D�UHJXODU�TXRWD�RI�JRRG�IRRG�DQG�GULQN
�DQG�DW�OHDVW�D�PHDVXUH�RI�DV�DQ�DXQW�RI�PLQH�RQFH�XQIRUJHWWDEO\�SXW
�LW�ZKDWHYHU�NLQG�RI�VH[�PDNHV�\RXU�VRFNV�UROO�XS�DQG�GRZQ��D�SROLWL�
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�FDO�GHVLUH�WKDW��IDU�IURP�EHLQJ�ULGLFXORXV�RU�GHVSLFDEOH��VHHPV�PRUH
�UHPRWH�IURP�IXOILOOPHQW�WRGD\�WKDQ�LW�PD\�KDYH�LQ�)RXULHU
V�����V�RU
�:KLWPDQ
V�����V��,W�DOVR�SRLQWV�DQ�LURQ\�DERXW�WKH�LQKRVSLWDOLW\�RI�WKH
�HQYLURQPHQW�ZH�KDYH�PDGH��WKDW��RQ�WRGD\
V�LQFUHDVLQJO\�FRQWDPLQDWHG
�SODQHW��IDU�IURP�EHLQJ�EHQHDWK�RXU�QRWLFH��VHHPV�PRUH�XUJHQW�WKDQ
�HYHU��2XU�RFHDQ�LV�UDSLGO\�WXUQLQJ�LQWR�D�JUHDW�VODJ�RI�FKHPLFDO�ZDVWH
�SURGXFWV�DQG�IORDWLQJ�PDVVHV�RI�SODVWLF�JDUEDJH�EDJV��DQG�QR�RQH�WRGD\
�ZRXOG�GDUH�HQMR\�D�VPRNH�IURP�WKH�FLJDUHWWH�WUHH�RU�WDNH�D�GULQN�IURP
�WKH�OHPRQDGH�VSULQJV��LW
V�1LFRUHWWH�DQG�ERWWOHG�ZDWHU�IRU�XV��)URP�D�ORW
�RI�SHUVSHFWLYHV��RXU�ZRUOG�ORRNV�OLNH�D�SXULWDQLFDO�NLQG�RI�KHOO�PRUH�WR[LF
�LQ�PDQ\�ZD\V�WKDQ�RXU�ZRUVW�FRQWHPQHUV�IURP�RXU�FROOHFWLYH�&DOYLQLVW
�SDVW�ZRXOG�KDYH�PDGH�LW�LQ�WKHLU�PRVW�VDGLVWLF�IDQWDVLHV��$OO�WKH�PRUH
�UHDVRQ��DV�,�EHOLHYH�:KLWPDQ�WR�VRPH�GHJUHH�IRUHVDZ��WKDW�LQ�VXFK�D
�GLUH�ZRUOG�DV�ZH�KDYH�FRPH�WR�LQKDELW��VRPH�RI�XV�VKRXOG�UHPHPEHU

�WKDW�KLV�SRHWU\��OLNH�)RXULHU
V�VRFLDO�DQG�HFRQRPLF�WKHRULHV��GUDZV�RQ
�DQG�FRQWULEXWHV�WR�D�VWUHDP�RI�DQDUFKLF�SROLWLFDO�DQG�HURWLF�DVSLUDWLRQV
�LQ�ZKLFK�VH[XDO�YDULDQFH�LQ�LWV�P\ULDG�IRUPV�KDV�QRW�EHHQ�D�PDUJLQDO
�RU�WROHUDWHG�IHDWXUH��EXW�D�FHQWUDO�DQG�IXQGDPHQWDO�YDOXH�

�-RKQV�+RSNLQV�8QLYHUVLW\

�127(6

�6:DOW�:KLWPDQ���6RQJ�RI�0\VHOI���VHFWLRQ�����OLQHV����������LQ�/HDYHV�RI�*UDVV
�DQG�2WKHU�:ULWLQJV��HG��0LFKDHO�0RRQ��1HZ�<RUN��1RUWRQ���������$OO�VXEVHTXHQW
�TXRWDWLRQV�RI�:KLWPDQ�SRHPV�DUH�IURP�WKLV�HGLWLRQ�DQG�DUH�FLWHG�SDUHQWKHWLFDOO\�E\
�OLQH�QXPEHU�

�7KH�OLQH�UHDGV���,�IO\�WKH�IOLJKW�RI�WKH�IOXLG�DQG�VZDOORZLQJ�VRXO��LQ�WKH�ILUVW�WKUHH
�HGLWLRQV�RI�/HDYHV�RI�*UDVV��OLQH�����RI�WKH������HGLWLRQ����,�IO\�WKRVH�IOLJKWV�RI�D�IOXLG
�DQG�VZDOORZLQJ�VRXO��LQ�WKH�IRXUWK��������DQG�DOO�VXEVHTXHQW�HGLWLRQV��LQ�ZKLFK�LW�DS�
�SHDUV�LQ�VHFWLRQ����DW�OLQH�����
���(GZDUG�'RZGHQ���:DOW�:KLWPDQ��7KH�3RHWU\�RI�'HPRFUDF\���LQ�$�&HQWXU\�RI

�:KLWPDQ�&ULWLFLVP��HG��(GZLQ�+DYLODQG�0LOOHU��%ORRPLQJWRQ��,QGLDQD�8QLY��3UHVV�
�����������

���:KLWPDQ��:DOW�:KLWPDQ��1RWHERRNV�DQG�8QSXEOLVKHG�3URVH�0DQXVFULSWV��HG�
�(GZDUG�)��*ULHU����YROV���1HZ�<RUN��1HZ�<RUN�8QLY��3UHVV�����������������������������

�������������������UHVSHFWLYHO\�
���3HWHU�&RYLHOOR�SURYLGHV�D�VWLPXODWLQJ�GLVFXVVLRQ�RI�WKH�GLDOHFWLF�RI�DQRQ\PLW\�DQG

�DWWDFKPHQW�LQ�:KLWPDQ
V�YHUVH�DV�ZHOO�DV�LQ�KLV�ZRUOG�LQ��,QWLPDWH�1DWLRQDOLW\��$QRQ\P�
�LW\�DQG�$WWDFKPHQW�LQ�:KLWPDQ���$PHULFDQ�/LWHUDWXUH���������������������

���6HH�&KULVWLQH�6WDQVHOO��$PHULFDQ�0RGHUQV��%RKHPLDQ�1HZ�<RUN�DQG�WKH�&UHDWLRQ

�RI�D�1HZ�&HQWXU\��1HZ�<RUN��+HQU\�+ROW��������
���+HUH�,�DP�GHSHQGLQJ�RQ�VRPH�RI�WKH�VWDQGDUG�VRXUFHV�IRU�WKH�KLVWRU\�RI�WKH

�IUHH�ORYH�PRYHPHQW�LQ�WKH�8�6���VXFK�DV�+DO�'��6HDUV��7KH�6H[�5DGLFDOV��)UHH�/RYH�LQ

�+LJK�9LFWRULDQ�$PHULFD��/DZUHQFH��8QLY��RI�.DQVDV���������-RKQ�&��6SXUORFN��)UHH
�/RYH��0DUULDJH�DQG�0LGGOH�&ODVV�5DGLFDOLVP�LQ�$PHULFD�������������1HZ�<RUN�

�����:KLWPDQ�YLV�G�YLV�)RXULHU
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�1HZ�<RUN�8QLY��3UHVV���������DQG�)UHH�/RYH�LQ�$PHULFD��$�'RFXPHQWDU\�+LVWRU\��HG�
�7D\ORU�6WRHKU��1HZ�<RUN��$06���������:KLWPDQ
V�ELRJUDSKHUV�KDYH�WHQGHG�WR�WDNH
�KLP�DW�KLV�ZRUG��KLV�ZRUG�DV�D�MRXUQDOLVW�UDWKHU�WKDQ�DV�D�SRHW��DERXW�KLV�VNHSWLFLVP
�UHJDUGLQJ�WKH�IUHH�ORYH�PRYHPHQW��EXW�,�EHOLHYH�WKDW�LW�LV�FUXFLDO�WR�VHH�WKDW�DOWKRXJK
�:KLWPDQ�VRXJKW�LQ�VFDWWHUHG�SXEOLF�SURQRXQFHPHQWV��QRQ�SRHWLF�RQHV��WR�GLVWDQFH
�KLPVHOI�IURP�WKH�HPHUJHQW�VH[�UDGLFDOLVP�RI�KLV�GD\��KH�SDUWLFLSDWHG�LQ�LW�FHQWUDOO\�DQG
�LQIOXHQWLDOO\�WKURXJK�KLV�SRHWU\��HVSHFLDOO\��6RQJ�RI�0\VHOI����&KLOGUHQ�RI�$GDP���DQG
��&DODPXV���6HH�WKH�IROORZLQJ�UHIHUHQFHV�WR�:KLWPDQ
V�UHODWLRQ�WR�IUHH�ORYH��-HURPH
�/RYLQJ��:DOW�:KLWPDQ��7KH�6RQJ�RI�+LPVHOI��%HUNHOH\��8QLY��RI�&DOLIRUQLD�3UHVV��������
��������������DQG�'DYLG�6��5H\QROGV��$�+LVWRULFDO�*XLGH�WR�:DOW�:KLWPDQ��1HZ�<RUN�
�2[IRUG�8QLY��3UHVV������������5H\QROGV
V�ZRUN�LV�D�SURGXFWLYH�SODFH�WR�VWDUW�WKLQNLQJ
�DERXW�:KLWPDQ
V�KLJKO\�DEVRUSWLYH�UHODWLRQ�WR�WKH�SRSXODU�FXOWXUH�RI�KLV�WLPH��VHH
�ERWK�:DOW�:KLWPDQ
V�$PHULFD��$�&XOWXUDO�%LRJUDSK\��1HZ�<RUN��.QRSI��������DQG
�%HQHDWK�WKH�$PHULFDQ�5HQDLVVDQFH��1HZ�<RUN��5DQGRP�+RXVH���������)RU�D�UHFHQW
�GLVFXVVLRQ�RI�IUHH�ORYH�DQG�UHODWHG�WRSLFV��VHH�+HOHQ�/HINRZLW]�+RURZLW]��5HUHDGLQJ
�6H[��%DWWOHV�RYHU�6H[XDO�.QRZOHGJH�DQG�6XSSUHVVLRQ�LQ�1LQHWHHQWK�&HQWXU\�$PHULFD
��1HZ�<RUN��.QRSI��������
���2Q��.DUH]]D��DQG�VLPLODU�SUDFWLFHV��VHH��IRU�H[DPSOH��-RKQ�+XPSKUH\�1R\HV�

��0DOH�&RQWLQHQFH���DQG�*HRUJH�1R\HV�0LOOHU���=XJDVVHQW
V�'LVFRYHU\���ERWK�UHSULQWHG
�LQ�)UHH�/RYH�LQ�$PHULFD���������DQG���������UHVSHFWLYHO\�

���)RU�WKH�PRVW�DFFHVVLEOH�FXUUHQW�HGLWLRQ�RI�WKH�ERRN��VHH�&KDUOHV�)RXULHU��&KDUOHV

�)RXULHU��7KH�7KHRU\�RI�WKH�)RXU�0RYHPHQWV��HG��*DUHWK�6WHGPDQ�-RQHV�DQG�,DQ�3DW�
�WHUVRQ��&DPEULGJH��&DPEULGJH�8QLY��3UHVV���������IRU�WKH�GLVFXVVLRQ�RI��SDVVLRQDO
�DWWUDFWLRQ���VHH�������

����6HH�)RXULHU���7KH�3DVVLRQDWH�6HULHV���LQ�7KH�8WRSLDQ�9LVLRQ�RI�&KDUOHV�)RXULHU�
�6HOHFWHG�7H[WV�RQ�:RUN��/RYH��DQG�3DVVLRQDWH�$WWUDFWLRQ��HG��-RQDWKDQ�%HHFKHU�DQG
�5LFKDUG�%LHQYHQX��%RVWRQ��%HDFRQ����������������

����)RU�WKH�QDPHV�RI�WKHVH�SDVVLRQV��VHH�)RXULHU��)RXU�0RYHPHQWV������Q����
����)RU�WKH��VH[XDO�PLQLPXP���VHH�)RXULHU���7KH�1DWXUH�DQG�8VHV�RI�/RYH�LQ�+DU�

�PRQ\���LQ�7KH�8WRSLDQ�9LVLRQ����������7KH�PRVW�WKRURXJK�GLVFXVVLRQ�RI�)RXULHU
V
�LGHD�RI�D��VH[XDO�PLQLPXP��RFFXUV�LQ�-RQDWKDQ�%HHFKHU
V�DXWKRULWDWLYH�LQWHOOHFWXDO
�ELRJUDSK\��&KDUOHV�)RXULHU��7KH�9LVLRQDU\�DQG�+LV�:RUOG��%HUNHOH\��8QLY��RI�&DOLIRUQLD
�3UHVV���������������

����2Q�WKH�SODFH�RI�WKH�RUJ\�LQ�)RXULHU
V�H[SHULHQFH�DV�ZHOO�DV�LQ�KLV�XWRSLDQ�WKHRU\��VHH
�%HHFKHU����������6HH�DOVR�)RXULHU���7KH�2UJ\���LQ�+DUPRQLDQ�0DQ��6HOHFWHG�:ULWLQJV
�RI�&KDUOHV�)RXULHU��HG��0DUN�3RVWHU��1HZ�<RUN��$QFKRU����������������

����)RU�WKLV�QRWRULRXV�SDVVDJH��VHH�)RXULHU��)RXU�0RYHPHQWV��������

����3HWHU�/DPERUQ�:LOVRQ�UHIHUV�WR�D�SHUVRQDO�FRPPXQLFDWLRQ�IURP�*LQVEHUJ�DV�WKH
�VRXUFH�RI�KLV�DVVHUWLRQ�DERXW�:KLWPDQ
V�KDYLQJ�DGRSWHG�WKH�EXWWHUIO\�DV�DQ�LPSRUWDQW
�ILJXUH�IRU�GHVLUH�DV��IOLWWLQJ��LQ�KLV�ERRN�(VFDSH�IURP�WKH�1LQHWHHQWK�&HQWXU\�DQG�2WKHU
�(VVD\V��1HZ�<RUN��$XWRQRPHGLD�����������Q����

����6HH�:LOVRQ���7KH�6KDPDQLF�7UDFH���LQ�(VFDSH������Q�����
�0LOEXUQ�DVVHUWV�LQ�D�KHDGQRWH�WR�WKH�YHUVLRQ�RI��7KH�%LJ�5RFN�&DQG\�0RXQWDLQ�

�WKDW�KH�SULQWV�LQ�7KH�+RER
V�+RUQERRN���,Q�PDQ\�VPDOO�FLWLHV�DQG�WRZQV�WKH�FKLOGUHQ
�RI�SRRU�ZKLWHV�XVHG�WKH�UDLOZD\�\DUGV�DV�WKHLU�SOD\JURXQGV��)URP�WKHVH�XUFKLQV�WKH
�MRFNHUV�VRPHWLPHV�UHFUXLW�WKH�URDG�NLGV��DQG�WR�HQWLFH�WKHP�WKH\�WHOO�WKHP�URVHDWH
�WDOHV�RI�WUDPS�OLIH���+H�JRHV�RQ���7R�KRPHJXDUGV�>WKH�QRQ�KRER�SXEOLF@�>LW@�PD\�DS�
�SHDU�D�QRQVHQVH�VRQJ��EXW�WR�DOO�SLHG�SLSHUV�LQ�WKH�NQRZ�LW�LV�DQ�DPXVLQJ�H[DJJHUDWLRQ
�RI�WKH�����VWRULHV�XVHG�LQ�UHFUXLWLQJ�NLGV���7KH�+RER
V�+RUQERRN��HG��*HRUJH�0LOEXUQ
�>1HZ�<RUN��:DVKEXUQ������@������
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