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7KH�7VDU૷V�IHHOLQJ�ZDV�VR�VWURQJ�ZLWK

UHJDUG�WR�ZKDW�PLJKW�EH�OHDUQW�DERXW�VKLS�

EXLOGLQJ�LQ�IRUHLJQ�FRXQWULHV�WKDW��DIWHU�KH

KDG�VHQW�RII�PDQ\�RI�KLV�VXEMHFWV�WR�VWXG\

WKH�WUDGH��KH�UHVROYHG�WR�JR�KLPVHOI��:LWK�

RXW�DVFULELQJ�WR�WKLV�MRXUQH\�DOO�WKH�LPSGU�

WDQFH�ZKLFK�0DFDXOD\�GLG�ZKHQ�KH�VDLG�

ૺ�+LV�MRXUQH\�LV�DQ�HSRFK�LQ�WKH�KLVWRU\��QRW

RQO\�RI�KLV�RZQ�FRXQWU\��EXW�RI�RXUV��DQG�RI

WKH�ZRUOG�ૻ�ZH�PXVW�DGPLW�WKDW�LW�ZDV�D�UH�

PDUNDEOH�HYHQW��DQG�RQH�IUDXJKW�ZLWK�PXFK

FRQVHTXHQFH��6LQFH�WKH�H[LOHG�,]\DVODY�YLV�

LWHG�WKH�FRXUW�RI�WKH�(PSHURU�+HQU\�,9���DW

0D\HQFH��LQ�������QR�5XVVLDQ�UXOHU�KDG�HYHU

EHHQ�RXW�RI�KLV�GRPLQLRQV��3HWHU૷V�MRXUQH\

PDUNV�WKH�GLYLVLRQ�EHWZHHQ�WKH�ROG�5XVVLD��DQ

H[FOXVLYH��OLWWOH�NQRZQ�FRXQWU\��DQG�WKH�QHZ

5XVVLD��DQ�LPSRUWDQW�IDFWRU�LQ�(XURSHDQ

SROLWLFV��,W�ZDV�DOVR�RQH�RI�WKH�WXUQLQJ

SRLQWV�LQ�WKH�GHYHORSPHQW�RI�KLV�FKDU�

DFWHU��DQG�ZDV�WKH�FRQWLQXDWLRQ�RI�WKH�HGX�

FDWLRQ�EHJXQ�LQ�WKH�*HUPDQ�VXEXUE��,Q

RQH�ZD\��LW�PD\�EH�VDLG�WKDW�3HWHU૷V�DSSHDU�

DQFH�LQ�WKH�*HUPDQ�VXEXUE�ZDV�UHDOO\�PRUH

VWDUWOLQJ��DQG�RI�PRUH�LPSRUWDQFH��WKDQ�KLV

MRXUQH\�ZHVWZDUG��IRU�WKDW�MRXUQH\�ZDV�WKH

QDWXUDO�FRQVHTXHQFH�DQG�FXOPLQDWLRQ�RI

KLV�LQWHUFRXUVH�ZLWK�IRUHLJQHUV�DW�0RVFRZ�

7KLV�VXGGHQ�DQG�P\VWHULRXV�MRXUQH\�RI

WKH�7VDU�DEURDG�H[HUFLVHG�WKH�PLQGV�RI

3HWHU૷V�FRQWHPSRUDULHV�QR�OHVV�WKDQ�LW�KDV

WKRVH�RI�PRGHUQV��0DQ\�ZHUH�WKH�UHDVRQV

ZKLFK�ZHUH�DVFULEHG�WKHQ��DQG�KDYH�EHHQ

JLYHQ�VLQFH��IRU�WKLV�VWHS��7KHUH�ZDV�HYHQ
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D�GLVSXWH�DPRQJ�WKH�VWXGHQWV�RI�WKH�8QL�

YHUVLW\�RI�7KRP�DV�WR�WKH�UHDVRQV�ZKLFK

KDG�LQGXFHG�WKH�7VDU�WR�WUDYHO��3OH\HU�

WKH�VHFUHW�$XVWULDQ�DJHQW��ZURWH�WR�WKH

(PSHURU�/HRSROG�WKDW�WKH�ZKROH�HPEDVV\

ZDV�ૺ�PHUHO\�D�FORDN�IRU�WKH�IUHHGRP�VRXJKW

E\�WKH�7VDU��WR�JHW�RXW�RI�KLV�RZQ�FRXQWU\

DQG�GLYHUW�KLPVHOI�D�OLWWOH�ૻ�$QRWKHU�GRFX�

PHQW�LQ�WKH�DUFKLYHV�DW�9LHQQD�ILQGV�WKH

FDXVH�RI�WKH�MRXUQH\�LQ�D�YRZ�PDGH�E\

3HWHU��ZKHQ�LQ�GDQJHU�RQ�WKH�:KLWH�6HD�

WR�PDNH�D�SLOJULPDJH�WR�WKH�WRPEV�RI�WKH

$SRVWOHV�6W��3HWHU�DQG�6W��3DXO��DW�5RPH�

$FFRUGLQJ�WR�9ROWDLUH��ૺ�+H�UHVROYHG�WR�DE�

VHQW�KLPVHOI�IRU�VRPH�\HDUV�IURP�KLV�GRPLQ�

LRQV��LQ�RUGHU�WR�OHDUQ�KRZ�EHWWHU�WR�JRYHUQ

WKHP�ૻ�1DSROHRQ�VDLG��ૺ�+H�OHIW�KLV�FRXQ�

WU\�WR�GHOLYHU�KLPVHOI�IRU�D�ZKLOH�IURP�WKH

FURZQ��VR�DV�WR�OHDUQ�RUGLQDU\�OLIH��DQG�WR

UHPRXQW�E\�GHJUHHV�WR�JUHDWQHVV�ૻ�%XW

HYHU\�DXWKHQWLF�VRXUFH�JLYHV�XV�EXW�RQH

UHDVRQ��DQG�WKH�VDPH��3HWHU�ZHQW�DEURDG�

QRW�WR�IXOILOO�D�YRZ��QRW�WR�DPXVH�KLPVHOI�

QRW�WR�EHFRPH�PRUH�FLYLOL]HG��QRW�WR�OHDUQ

WKH�DUW�RI�JRYHUQPHQW��EXW�VLPSO\�WR�EHFRPH�

D�JRRG�VKLSZULJKW��+LV�PLQG�ZDV�ILOOHG

ZLWK�WKH�LGHD�RI�FUHDWLQJ�D�QDY\�RQ�WKH

%ODFN�6HD�IRU�XVH�DJDLQVW�WKH�7XUNV��DQG

KLV�WDVWHV�ZHUH�VWLOO��DV�WKH\�KDG�DOZD\V�EHHQ�

SXUHO\�PHFKDQLFDO��)RU�WKLV�SXUSRVH��DV

KH�KLPVHOI�VD\V��DV�KLV�SURORQJHG�UHVLGHQFH

LQ�+ROODQG�VKRZV��KH�GHVLUHG�WR�KDYH�DQ

RSSRUWXQLW\�RI�VWXG\LQJ�WKH�DUW�RI�VKLS�

EXLOGLQJ�LQ�WKRVH�SODFHV�ZKHUH�LW�ZDV�FDUULHG

WR�WKH�KLJKHVW�SHUIHFWLRQ��WKDW�LV��LQ�+ROODQG�

(QJODQG�DQG�9HQLFH�

,Q�RUGHU�WR�JLYH�WKH�7VDU�JUHDWHU�IUHHGRP

RI�DFWLRQ��DQG�WR�VDYH�KLP�IURP�WRR�PXFK

IRUPDOLW\�DQG�FHUHPRQ\��ZKLFK�KH�H[FHHG�
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,�XQGHUVWDQG�KLP��WKH�WUXHVW�KRQRU�\RX�FDQ�SD\�KLP�LV�WR�WU\�KLV�RZQ�UXOHV�ૻ૲:KLWPDQ��RQ�(PHUVRQ�

,Q�WKLQJV�FRXQWHG�GHDU�WR�D�PLQVWUHO૷V

KHDUW��DQG�ZKLFK�FDQ�PDNH�KLP�SDWLHQWO\

HQGXUH�WKH�FRPPRQ�LOOV�RI�OLIH��0U��:KLWPDQ

LV�IRUWXQDWH�DPRQJ�PRGHUQ�SRHWV��1R�RQH

PRUH�FRQVSLFXRXVO\�VKLQHV�E\�GLIIHUHQFH�

2WKHUV�DUH�PRUH�ZLGHO\�UHDG��EXW�ZKR�HOVH�KDV

EHHQ�VR�ZLGHO\�WDONHG�RI��DQG�ZKR�KDV�KHOG

HYHQ�D�IHZ�UHDGHUV�ZLWK�VR�DEVROXWH�D�VZD\�"

:KDWHYHU�ZH�PD\�WKLQN�RI�KLV�FKDQWLQJV�

WKH�WLPH�KDV�JRQH�E\�ZKHQ�LW�ZDV�SRVVLEOH

WR�LJQRUH�KLP��ZKDWHYHU�KLV�JURXQG�PD\

EH��KH�KDV�VHW�KLV�IHHW�VTXDUHO\�DQG�DXGD�

FLRXVO\�XSRQ�LW��DQG�LV�QR�OLJKW�ZHLJKW�

(QGHDYRU��WKHQ��WR�MXGJH�KLP�RQ�KLV�PHULWV�

IRU�KH�ZLOO�DQG�PXVW�EH�MXGJHG����+H�VWDQGV

LQ�WKH�URDGZD\��ZLWK�KLV�6DOXW�DX�0RQGH�

ૺ7RZDUG�DOO

,�UDLVH�KLJK�WKH�SHUSHQGLFXODU�KDQG�૲,�PDNH�WKH

VLJQDO�

7R�UHPDLQ�DIWHU�PH�LQ�VLJKW�IRUHYHU�

)RU�DOO�WKH�KDXQWV�DQG�KRPHV�RI�PHQ�ૻ

7KHUH�DUH�QRW�ZDQWLQJ�WKRVH�ZKR�UHWXUQ

��KLV�VDOXWDWLRQ��+H�LV�LQ�YHU\�JRRG�VRFLHW\�

DQG�KDV�EHHQ�VR�WKLV�ORQJ�ZKLOH��$W�WKH

RXWVHW�KH�ZDV�IDYRUHG�ZLWK�WKH�KDQG�RI

(PHUVRQ��DQG��RQFH�DFNQRZOHGJHG�DW�FRXUW�

DOOLHV�TXLFNO\�IORFNHG�DURXQG�KLP��/HW�XV

EH�FDQGLG��QR�ZULWHU�KROGV��LQ�VRPH�UH�

VSHFWV��D�PRUH�HQYLDEOH�SODFH�WKDQ�EXUO\

:DOW�:KLWPDQ��$V�IRU�SXEOLF�RSLQLRQ�RI

WKH�SURIHVVLRQDO�NLQG��QR�$PHULFDQ�SRHW�

VDYH�/RQJIHOORZ��KDV�DWWUDFWHG�VR�PXFK

QRWLFH�DV�KH�LQ�(QJODQG��)UDQFH��*HUPDQ\�

DQG�,�NQRZ�QRW�ZKDW�RWKHU�ODQGV��+HUH

DQG�DEURDG�WKHUH�KDV�EHHQ�PRUH�SULQWHG

FRQFHUQLQJ�KLP�WKDQ�FRQFHUQLQJ�DQ\�RWKHU�

OLYLQJ�RU�GHDG��3RH�RQO\�H[FHSWHG��3HUVRQDO

LWHPV�RI�KLV�GRLQJV��VD\LQJV�DQG�DSSHDUDQFH

FRQVWDQWO\�KDYH�IRXQG�WKHLU�ZD\�WR�WKH

SXEOLF��,Q�D�FROOHFWLRQ�RI�VNHWFKHV��DUWLFOHV�

GHEDWHV��ZKLFK�KDYH�DSSHDUHG�GXULQJ�WKH

ODVW�WHQ�\HDUV��UHODWLQJ�WR�$PHULFDQ�SRHWV�

WKH�:KLWPDQ�DQG�3RH�SDFNDJHV�DUH�HDFK

PXFK�ODUJHU�WKDQ�DOO�WKH�UHVW�FRPELQHG�

&XULRXVO\�HQRXJK��WKUHH�IRXUWKV�RI�WKH�DUWL�

FOHV�XSRQ�0U��:KLWPDQ�DVVHUW�WKDW�KH�LV

WRWDOO\�QHJOHFWHG�E\�WKH�SUHVV��1RW�RQO\�LQ

WKDW�SXEOLFLW\�ZKLFK�LV�DNLQ�WR�IDPH��DQG

VWLPXODWLQJ�WR�WKH�SRHW��KDV�KH�EHHQ�WKXV

IRUWXQDWH��EXW�DOVR�LQ�WKH�IDFXOW\�RI�H[FLWLQJ

DQG�VXVWDLQLQJ�D�GLVFXVVLRQ�LQ�ZKLFK�KH�KDV

EHHQ�IRUFHG�WR�WDNH�OLWWOH�SDUW�KLPVHOI��LQ

DQ�DSWLWXGH�IRU�PDNLQJ�GLVFLSOHV�RI�PHQ�DEOH

WR�JDLQ�WKH�JHQHUDO�HDU��DQG�Y\LQJ�ZLWK�RQH

DQRWKHU�WR�VWD\�XS�KLV�KDQGV��LQ�KLV�XQHQ�

FXPEHUHG��HDV\�ZD\�RI�OLIH��ILQDOO\��LQ�D

ERGLO\�DQG�PHQWDO�HTXLSPHQW��DQG�D�WDFW�RU

DUWLVWLF�LQVWLQFW�WR�PDNH�WKH�PRVW�RI�LW��WKDW

KDYH�HVWDEOLVKHG�D�YLJRURXV�LGHDO�RI�KLPVHOI

DV�D�EDUG�DQG�VHHU��7KHVH�LQFLGHQWDO�VXF�

FHVVHV��ZKLFK�RI�FRXUVH�GR�QRW�FRQILUP�QRU

FRQIOLFW�ZLWK�DQ�HVWLPDWH�RI�KLV�JHQLXV��DUH

EURXJKW�WR�PLQG�DV�WKH�IHDWXUHV�RI�D�VLQJXODU

FDUHHU�

6XFK�D�SRHW�PXVW�ILQG�D�SODFH�LQ�DQ\

UHYLHZ�RI�WKH�FRXUVH�RI�$PHULFDQ�VRQJ�

2WKHUZLVH��KRZHYHU�REVHUYDQW�RI�KLV�ZRUN

IURP�WKH�EHJLQQLQJ��,�ZHOO�PLJKW�KHVLWDWH�WR

ZULWH�RI�KLP���QRW�RQO\�GLVWUXVWLQJ�P\�RZQ

MXGJPHQW�RI�WKRXJKWV�DQG�PRGHV�ZKLFK��OLNH

TXHVWLRQV�LQ�SKLORORJ\�RU�PHGLFLQH��VHHP

WR�SURYRNH�FRQWHQWLRQ�LQ�ZKLFK�PHQ�DFW

YHU\�PXFK�OLNH�FKLOGUHQ��EXW�DOVR�GUHDGLQJ

WR�EHFRPH�D�SDUW\�WR�VXFK�FRQWHQWLRQ��OLWWOH

WR�WKH�DGYDQWDJH�RI�DOO�FRQFHUQHG��'RXEW�

OHVV�,�VKDOO�PDNH�HUURUV��DQG�ZULWH�WKLQJV

VXEMHFW�WR�DOWHUDWLRQ��)RU�WKHVH�HUURUV��QRW

RI�WKH�ZLOO�EXW�RI�WKH�MXGJPHQW��,�PLJKW�DVN

SDUGRQ�LQ�DGYDQFH��ZHUH�,�QRW�DZDUH�RI�WKH

XVHOHVVQHVV�RI�VXFK�D�SUD\HU�WR�HLWKHU�RI�WZR

FODVVHV�WR�ZKLFK�LW�VKRXOG�EH�DGGUHVVHG��DQG

EHWZHHQ�ZKLFK�LW�LV�KDUGO\�SRVVLEOH�WKDW�D

FULWLFLVP�FRXOG�EH�ZULWWHQ�XSRQ�0U��:KLW�

PDQ��DQG�WKH�ZULWHU�QRW�EH�DFFXVHG�RI�ERWK

IDYRULWLVP�DQG�LQMXVWLFH��RU�RI�WULPPLQJ��

7KH�GLVSXWDQWV�ZKR�DULVH�ZKHQ�DQ�LQQRYDWRU

FRPHV�DORQJ�QHYHU�ZHUH�GLYLGHG�PRUH

VKDUSO\�૲QRW�HYHQ�LQ�WKDW�FODVVLFR�URPDQWLF

FRQIOLFW�ZKLFK�ZRXOG�KDYH�PDGH�WKH�IRUWXQH

RI�D�OHVVHU�SRHW�WKDQ�WKH�DXWKRU�RI�ૺ�+HU�

QDQL�ૻ�3HUKDSV�LW�ZRXOG�EH�IRXQG��XSRQ

H[DPLQDWLRQ��WKDW�WKH�FODVV�ZKLFK�GHFOLQHV�WR

UHJDUG�:KLWPDQ�DV�D�KHUR�DQG�SRHW�KDV

EHHQ�FRQWHQW�ZLWK�VD\LQJ�YHU\�OLWWOH�DERXW

KLP����,I�KLV�GLVFLSOHV�DUH�LQ�D�PLQRULW\��LW�LV

WKH\�ZKR�FKLHIO\�KDYH�ZULWWHQ�WKH�FRQWHQWV

RI�WKH�SDFNDJH�PHQWLRQHG��ZKR�QHYHU�ORVH

D�SRLQW��ZKR�KDYH�ILOOHG�WKH�DLU�ZLWK�KLV

QDPH��2XU�DFFHSWDQFH�RI�WKHLU�HVWLPDWH

DOPRVW�KDV�VHHPHG�WKH�FRQGLWLRQ�૲QRW��,

WUXVW��RI�WKHLU�JRRG�ZLOO��VLQFH�DPRQJ�WKHP

DUH�VHYHUDO�RI�P\�ORQJ�WLPH�IULHQGV�૲EXW�RI

WKHLU�LQWHOOHFWXDO�UHVSHFW��$W�WLPHV�ZH�DUH
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FRQVWUDLQHG�WR�LQIHU�WKDW�WKLV�SRHW�LV�WR�EH

HXORJL]HG��QRW�FULWLFLVHG�૲WKDW�KH��WKH\�DQG

RWKHUV�PD\�VD\�WR�(PHUVRQ��/RZHOO��7HQQ\�

VRQ��ૺ�7KRX�DLOHVW�KHUH��DQG�KHUH�ૻ��EXW�ZRH

XQWR�WKHP�WKDW�OD\�KDQGV�RQ�WKH�$UN�RI�WKH

&RYHQDQW��0RUH�WKDQ�RQH�RIIHQGHU�KDV�EHHQ

SXQLVKHG�LQ�DQ�HIIHFWLYH��LI�QRW�LQ�D�MXVW�DQG

JHQ�HURXV�ZD\��,�PHQWLRQ�WKLV�RQO\�ZLWK�D�IHHO�

LQJ�WKDW�KRQHVW�FULWLFLVP�VKRXOG�QRW�EH�UH�

VWULFWHG�E\�WKRVH�ZKR�GHSUHFDWH�UHVWULFWLRQ�

7ZR�SRLQWV�EHORQJ�WR�P\�RZQ�PRGH�RI

LQTXLU\��+RZ�IDU�GRHV�WKH�HIIRUW�RI�D�ZRUNPDQ

UHODWH�WR�ZKDW�LV�ILQH�DQG�HQGXULQJ�"�DQG��KRZ

IDU�GRHV�KH�VXFFHHG�LQ�KLV�HIIRUW�"�1RU�FDQ�,

SD\�0U��:KLWPDQ�DQ\�ZRUWKLHU�WULEXWH�WKDQ

WR�H[DPLQH�IDLUO\�KLV�FUHGHQWLDOV��DQG�WR�WHVW

KLV�ZRUN�E\�WKH�FDQRQV��VR�IDU�DV�ZH�GLV�

FRYHU�WKHP��WKDW�XQGHUOLH�WKH�EHVW�UHVXOWV

RI�HYHU\�SURJUHVVLYH�DUW��,I�KLV�SRHWU\�LV

IRXQGHG�LQ�WKH�VLPSOLFLW\�DQG�XQLYHUVDOLW\

ZKLFK�DUH�FODLPHG�IRU�LW��DQG�ZKLFK�GLVWLQ�

JXLVK�JUHDW�ZRUNV��WKH�DYHUDJH�PDQ��ZKR

UHDGV�6KDNVSHUH�DQG�WKH�(QJOLVK�%LEOH�

RXJKW�WR�FDWFK�JOLPSVHV�RI�LWV�VFRSH�DQG

PHDQLQJ��DQG�WKHUHIRUH�,�DP�JXLOW\�RI�QR

VWUDQJH�WHPHULW\��LQ�P\�IRUPLQJ�VRPH�RSLQ�

LRQ�RI�WKHVH�PDWWHUV�

2Q�WKH�RWKHU�KDQG��LI�WKHUH�EH�DQ\�VR�LP�

SDWLHQW�RI�KLV�DVVXPSWLRQV��RU�VR�WLUHG�RI�WKH

PDQLIHVWRHV�RI�KLV�IULHQGV��DV�WR�UHIXVH�KLP�WKH

FRQVLGHUDWLRQ�WKH\�ZRXOG�H[WHQG�WR�DQ\�PDQ

DOLYH��DJDLQVW�VXFK�DOVR�,�ZRXOG�SURWHVW��DQG

GHHP�WKHP�QHLWKHU�MXVW�QRU�ZLVH��7KHLU

FRXUVH�ZRXOG�JLYH�ZHLJKW�WR�WKH�FKDUJH�WKDW

LQ�$PHULFD�:KLWPDQ�KDV�EHHQ�VXEMHFWHG�WR

D�NLQG�RI�RXWODZU\��$QG�WKRVH�PRVW�GRXEW�

IXO�RI�KLV�PHWKRGV��EHOLHIV��LQVSLUDWLRQ��VKRXOG

XQGHUVWDQG�WKDW�KHUH�LV�DQ�XQFRPPRQ�DQG
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VRPHZKDW�KHURLF�ILJXUH��ZKLFK�WKH\�ZLOO�GR

ZHOO�WR�REVHUYH��RQH�ZKRVH�ZRUGV�KDYH

WDNHQ�KROG�LQ�YDULRXV�TXDUWHUV��DQG�ZKRVH

ZRUNV�VKRXOG�EH�VWXGLHG�DV�D�ZKROH�EHIRUH

WKH\�DUH�FRQGHPQHG��1RW�RQO\�D�SRHW��EXW

D�SHUVRQDJH��RI�D�EHDULQJ�FRQIRUPHG�WR�KLV

LGHDO��:KHWKHU�WKLV�EHDULQJ�FRPHV�E\�QDWXUH

RQO\��RU�WKURXJK�VNLOOIXO�LQWHQW��LWV�SRVVHVVRU

FHUWDLQO\�FDUULHV�LW�EUDYHO\��DQG��DV�WKH

SKUDVH�LV��ILOOV�WKH�ELOO�૲D�WDVN�LQ�ZKLFK

VRPH�ZKR�KDYH�WULHG�WR�HPXODWH�KLP�KDYH

GLVDVWURXVO\�IDLOHG��1RW�RQO\�D�SRHW�DQG

SHUVRQDJH��EXW�RQH�ZKRVH�YLHZV�DQG�GHFODU�

DWLRQV�DUH�DOVR�ZRUWK�DWWHQWLRQ��7UXH��RXU

PDLQ�EXVLQHVV�LV�QRW�VR�PXFK�WR�WHVW�WKH

VRXQGQHVV�RI�KLV�WKHRULHV�DV�WR�DVN�KRZ

SRHWLFDOO\�KH�KDV�DQQRXQFHG�WKHP��:H�DUH

H[DPLQLQJ�WKH�SRHWV��QRW�WKH�VDJHV�DQG

KHURHV��H[FHSW�LQ�VR�IDU�DV�ZLVGRP�DQG

KHURLVP�PXVW�EHORQJ�WR�SRHWU\��DQG�DV�WKH

SKLORVRSKHU�DQG�SRHW�IXOILOO�:RUGVZRUWK
V

SUHGLFWLRQ�DQG�KDYH�EHFRPH�RQH��%XW

:KLWPDQ�LV�WKH�PRVW�VXEMHFWLYH�SRHW�RQ

UHFRUG��DQG�LW�ZRXOG�EH�IROO\�WR�UHYLHZ�KLP

ZKROO\�LQ�WKH�PRRG�RI�WKRVH�ZKRVH�ZDWFK�

ZRUG�LV�$UW�IRU�$UW૷V�VDNH��7KH�PDQ\�ZKR

ORRN�XSRQ�DUW�VROHO\�DV�D�PHDQV�RI�H[SUHV�

VLRQ�MXVWO\�ZLOO�QRW�EH�FRQWHQW�XQOHVV�WKH

PDQ�LV�LQFOXGHG�LQ�WKH�SUREOHP�����ZKR

EHOLHYH�WKDW�KH�ZKR�XVHV�VRQJ�DV�KLV�PHDQV

RI�H[SUHVVLRQ�LV�RQ�RQH�VLGH�DQ�DUWLVW��ZLVK

WR�FRQVLGHU�KLP�ERWK�DV�DQ�DUWLVW�DQG�D�PDQ�

:KDW�,�GHVLUH�WR�VD\��DOVR��PXVW�EH�WDNHQ

DV�D�ZKROH��4XHVWLRQV�LQYROYLQJ�WKH�QDWXUH

RI�YHUVH��RI�H[SUHVVLRQ��RI�WKH�SRHWLF�OLIH�

FRXOG�QRW�EH�DGHTXDWHO\�GLVFXVVHG�LQ�D�VLQJOH

FKDSWHU��EXW�D�SDUDJUDSK��DW�OHDVW��PD\�EH

GHYRWHG�WR�HDFK�SRLQW��DQG��VKRXOG�EH�JLYHQ

LWV�IXOO�ZHLJKW�RI�PHDQLQJ���,W�LV�WKH�IDVKLRQ

IRU�PDQ\�ZKR�UHMHFW�0U��:KLWPDQ૷V�FDQWL�

FOHV�WR�VD\��ૺ�+LV�SRHWU\�LV�JRRG�IRU�QRWKLQJ�

EXW�ZH�OLNH�KLP�DV�D�PDQ�ૻ�HWF��7R�PH��LW

VHHPV�WKDW�KLV�VRQJ�LV�PRUH�QRWHZRUWK\�WKDQ

KLV�OLIH��LQ�VSLWH�RI�KLV�VHUYLFHV�LQ�WKH�KRV�

SLWDOV�GXULQJ�RXU�FLYLO�ZDU��+LV�OLIH��VR

QREOH�DW�LWV�EHVW�SHULRGV��ZDV
�DQ�HPEOHP�RI

WKH�QREOHQHVV�RI�D�PXOWLWXGH�RI�KLV�FRXQWU\�

PHQ�DQG�FRXQWU\�ZRPHQ��DW�RWKHU�WLPHV�

GRXEWOHVV��DQG�DV�KLV�SRHP�RI�ૺ�%URRNO\Q

)HUU\�ૻ�IHDUOHVVO\�SHUPLWV�XV�WR�VXUPLVH��LW

KDV�EHHQ�QR�PRUH�VHOI�IRUJHWWLQJ�WKDQ�WKH

OLYHV�RI�FRXQWOHVV�REVFXUH�WRLOHUV�ZKR�GR

WKHLU�EHVW�IURP�GD\�WR�GD\��,I��WKHQ��,�GR

QRW�WKLQN�KLV�KHURLVP�VR�LPSRUWDQW�DV�KLV

DUW��QRU�DGPLUH�KLP�FKLHIO\�DV�DQ�DQQXQFLD�

WRU��EXW�DV�DQ�LPDJLQDWLYH�SRHW��LW�LV�EHFDXVH

,�NQRZ�PRUH�WKDQ�RQH�YLOODJH�ZKHUH�HDFK

ZRUNPDQ�LV�D�SKLORVRSKHU�LQ�KLV�ZD\��DQG

VRPHWKLQJ�RI�D�SULHVW��DQG�EHFDXVH�SRHWV

9RO��;;,�૲��

DUH�UDUHU�DPRQJ�XV�WKDQ�SUHDFKHUV�DQG

KHURHV�૲DQG�,�ZLVK�WR�WDNH�KLP�DW�KLV

UDUHVW��,I�WKLV�HVVD\�VKRXOG�SD\�MXVW

KRQRU�WR�KLV�SURSKHWLF�JLIW�RI�VRQJ��WKRVH

ZKR�PLQLVWHU�WR�KLP�VKRXOG�IHHO�WKDW�,�KDYH

JLYHQ�KLP��ZLWKRXW�UHVHUYH��VXFK�SRRU�ODXUHOV

DV�D�PHUH�UHYLHZHU�FDQ�EHVWRZ���3KDW�WKHUH

PD\�EH�QR�GRXEW��IURP�SDJH�WR�SDJH��DPLG

WKH�VHHPLQJ�LQFRQVLVWHQFLHV�WKDW�PXVW�FKDU�

DFWHUL]H�D�VWXG\�RI�:KLWPDQ���DV�WR�P\

FRQFOXVLRQ�RQ�WKLV�SRLQW��,�PD\�DV�ZHOO�VD\

QRZ�WKDW�ERWK�LQVWLQFW�DQG�MXGJPHQW��ZLWK

RXU�*UHHN�FKRUXVHV�LQ�PLQG��DQG�3LQGDU��DQG

WKH�+HEUHZ�EDUGV��ORQJ�VLQFH�OHG�PH�WR

FRXQW�KLP��DV�D�O\ULF�DQG�LG\OOLF�SRHW��DQG

ZKHQ�DW�KLV�EHVW��DPRQJ�WKH�ILUVW�RI�KLV�WLPH���

,I�DQ\�IDLO�WR�SHUFHLYH�ZKDW�,�PHDQ�E\�WKLV�

OHW�KLP�WDNH�D�VLQJOH�SRHP��FRPSRVHG�LQ

KLV�ILQHU�PRRG�૲ૺ�2XW�RI�WKH�&UDGOH�(QG�

OHVVO\�5RFNLQJ�ૻ૲DQG�UHDG�LW�ZLWK�VRPH

FDUH��+DG�KH�QRW�VXQJ�OLNH�WKLV��WKH�H[RU�

ELWDQW�ZRUOG�ZRXOG�KHDU�OLWWOH�RI�KLV�SKLORVRSK\

DQG�FRQVHFUDWLRQ��DQG�FDUH�IRU�WKHP�VWLOO�OHVV�

���

7KH�ILUVW�HGLWLRQ�RI�ૺ�/HDYHV�RI�*UDVV�ૻ

QRZ�VR�YDOXHG�E\�FROOHFWRUV��LV�D�ORQJ��WKLQ

YROXPH��FXULRXV�WR�EHKROG��ZLWK�ZLGH�SDJHV

WKDW�JLYH�WKH�DXWKRU૷V�SHFXOLDU�OLQHV�WKHLU

IXOO�HIIHFW��+HUH�ZDV�D�PDQ�ZLWK�PHDVXUH�

OHVV�ERXQFH�DQG�DPELWLRQ��EXW�ZLWK�D�FR�

HTXDO�UDQJH�RI�GHPDQGV�IRU�KLV�FRXQWU\�

DQG�SURIHVVHGO\�IRU�DOO�PDQNLQG��$W�WKDW

WLPH��������WKH�VDOH�RI�PRVW�ERRNV�RI�SRHWU\

RU�DEVWUDFW�WKRXJKW�ZDV�VPDOO�HQRXJK�

FULWLFDO�DXWKRULWLHV�ZHUH�IHZ��DQG�RI�OLWWOH

ZHLJKW����ૺ�3XWQDP
V�0DJD]LQHૻ�FHUWDLQO\�A

KDG�LQIOXHQFH��DQG�ZDV�WKH�SHULRGLFDO�WR

ZKLFK�RXU�IDYRULWH�ZULWHUV�FRQWULEXWHG�VRPH

RI�WKHLU�FKRLFHVW�ZRUN��,WV�UHYLHZHU�JDYH

WKH�VWUDQJH�ERRN�WKH�EHVW�UHFHSWLRQ�SRVVLEOH�

E\�ILOOLQJ�WKUHH�FROXPQV�ZLWK�H[WUDFWV�IURP

LWV�SDJHV��"�+H�FRXOG�QRW�KDYH�VHOHFWHG�DQ\

SDVVDJHV�PRUH�RULJLQDO�WKDQ�WKRVH�EHJLQQLQJ

ZLWK�WKH�OLQHV��ૺ�,�SOD\�QRW�D�PDUFK�IRU

YLFWRUV�RQO\�ૻ�DQG�ૺ�$�FKLOG�VDLG��:KDW�LV

WKH�JUDVV"ૻ૲WKDQ�WKH�GHDWK�VFHQH�RI�WKH

PDVKHG�ILUHPDQ��IRU�ZKRVH�VDNH�LV�WKH�SHU�

YDGLQJ�KXVK�DPRQJ�WKH�NQHHOLQJ�FURZG�૲

WKH�ULQJLQJ�VWRU\�RI�WKH�ROG�IDVKLRQHG�IULJDWH

DQG�WKH�OLWWOH�FDSWDLQ�ZKR�ZRQ�E\�WKH�OLJKW

RI�WKH�PRRQ�DQG�VWDUV�૲WKH�SURXG�KXPLOLW\�

WKH�ULJKWHRXV�LURQ\�DQG�ZUDWK�RI�ૺ�$�6ODYH

DW�$XFWLRQ�૷૷�DQG�ૺ�$�:RPDQ�DW�$XFWLRQ�ૻ૲

WKH�+HEUDLF�SLFWXUH�RI�WKH�4XDNHUHVV�ZLWK

IDFH�FOHDUHU�DQG�PRUH�EHDXWLIXO�WKDQ�WKH

VN\��ૺ�WKH�MXVWLILHG�PRWKHU�RI�PHQ�ૻ�7KHVH�
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DQG�D�IHZ�PDVWHUO\�ELWV�RI�GHVFULSWLRQ�DQG

DSRVWURSKH��ZHUH�JLYHQ�LQ�D�PDQQHU�MXVW�WR

WKH�SRHW��ZKLOH�UXGH�DQG�FRDUVHU�SDUWV��WKDW

PLJKW�GLVSOHDVH�HYHQ�D�SURJUHVVLYH�UHDGHU�

ZHUH�NLQGO\�RYHUORRNHG��7KH�VWXG\�RI

(PHUVRQ�DQG�&DUO\OH�KDG�EUHG�D�WROHUDQFH

RI�ZKDWHYHU�ZDV�WUXH�WR�QDWXUH�DQG�RSSRVHG

WR�VKDP��ૺ�/HDYHV�RI�*UDVVૻ�ZDV�D�OHJLWL�

PDWH�RIIVSULQJ�RI�WKH�QHZ�PRYHPHQW���+RZ�

VRHYHU�GLIIHULQJ�IURP�WKH�ODWWHU��RU�JRLQJ

EH\RQG�LW��WKH�ERRN�ZRXOG�QRW�KDYH�IRXQG

OLIH�KDG�QRW�WKH�&RQFRUG�VFKRRO�DOUHDG\

PDGH�IRU�LW�DQ�DWPRVSKHUH��:KLWPDQ૲D

PDQ�RI�WKH�SHRSOH૲DSSOLHG�WKH�GRZQ�HDVW

SKLORVRSK\�WR�WKH�GDLO\�ZDONV�RI�OLIH��DQG

VDQJ�WKH�EODUH�DQG�EUDZQ�WKDW�KH�IRXQG�LQ

WKH�VWUHHWV�DERXW�KLP��,Q�KLV�RSHQLQJ�OLQHV�

ૺ�,�FHOHEUDWH�P\VHOI�

$QG�ZKDW�,�DVVXPH�\RX�VKDOO�DVVXPH�

)RU�HYHU\�DWRP�EHORQJLQJ�WR�PH�DV�JRRG�EHORQJV

WR�\RX�

ૺ�,�ORDIH�DQG�LQYLWH�P\�VRXO�

,�OHDQ�DQG�ORDIH�DW�P\�HDVH�
�
�
�REVHUYLQJ�D

VSHDU�RI�VXPPHU�JUDVV�ૻ

KH�VLPSO\�WRRN�$OFRWW�DQG�(PHUVRQ�DW�WKHLU

ZRUG����+LV�UDGLFDO�GHPRQVWUDWLRQ��H[WHQGHG

LQ�ODWHU�\HDUV�HYHQ�WR�UHEXNH�RI�WKHLU�RZQ

IDLOXUH�WR�JR�IDUWKHU��KDV�EURXJKW�WKHP��SHU�

FKDQFH��OLNH�)UDQNHQVWHLQ��WR�UHJDUG�ZLWK

OLWWOH�FRPSODFHQFH�WKH�VWULGHV�RI�WKHLU�SURG�

LJ\��7KH�GLIIHUHQFH�EHWZHHQ�(PHUVRQ�DQG

:KLWPDQ�LOOXVWUDWHG�WKDW�EHWZHHQ�FHUWDLQ

PRGHV�RI�DGYDQFHG�WKRXJKW�LQ�0DVVDFKX�

VHWWV�DQG�1HZ�<RUN��,I�WKH�SKLORVRSK\�RI

WKH�IRUPHU�SURIHVVHG�WR�LQFOXGH�WKH�SHRSOH�

LQ�LWV�JHQHVLV�DQG�DSSOLFDWLRQ�LW�RIWHQ�ZDV

VRPHZKDW�SURYLQFLDO�DQG�DULVWRFUDWLF��WKH

RWKHU�DOVR�ZDV�WKHRUHWLFDOO\�EURDG��SURIHVVLQJ

WR�LQFOXGH�WKH�VFKRODUO\�DQG�UHILQHG��EXW�LQ

VSLULW�ZDV�QR�OHVV�SURYLQFLDO�૲VXVSLFLRXV�RI

DOO�VDYH�WKH�PDVVHV��$�WUXH�XQLYHUVDOLVP

\HW�PD\�FRPH�IURP�WKHP�ERWK��,W�ZDV�LQ

QR�XQIULHQGO\�KXPRU��EXW�ZLWK�SHUIHFW�MXV�

WLFH��WKDW�WKH�ૺ�3XWQDP�ૻ�FULWLF�GHFODUHG�WKH

QHZ�SRHPV�WR�EH�D�ૺ�PL[WXUH�RI�<DQNHH

WUDQVFHQGHQWDOLVP�DQG�1HZ�<RUN�URZG\�

LVP�ૻ�ZKLFK�KHUH�ZHUH�ૺ�VHHQ�WR�FRPELQH�LQ

KDUPRQ\�ૻ�)RU�WKHLU�DXWKRU�SURSKHVLHG�LQ

1HZ�<RUN�ZLWK�D�VHOIKRRG�WKDW�REVHUYHG

EXW�NHSW�DORRI�IURP�WKH�:HVW�VLGH��LQVHQVLEO\

WKH�(DVW�VLGHU�ZDV�VHW�DERYH�WKH�PDQ�RI

WUDLQLQJ�RU�DIIDLUV�ZKRVH�WHDPV�KH�GURYH�

ZKRVH�ILUHV�KH�VXEGXHG��ZKRVH�ERDWV�KH

SLORWHG��DQG�ZKRVH�PDQKRRG�SHUFKDQFH

ZDV�DV�VWXUG\�DQG�YLULOH�DV�KLV�RZQ��+HQFH�

WKHUH�ZDV�D�MXVW�UHDVRQ�LQ�WKH�SOHDVDQWU\�RI

WKH�UHYLHZHU��ZKR��DIWHU�DFNQRZOHGJLQJ�WKDW

WKH�SRHW�ZDV�ૺ�RQH�RI�WKH�URXJKV�ૻ�VDLG��

ૺ�7KDW�KH�LV�D�NRVPRV�LV�D�SLHFH�RI�QHZV

ZH�ZHUH�KDUGO\�SUHSDUHG�IRU��3UHFLVHO\

ZKDW�D�NRVPRV�LV��ZH�WUXVW�0U��:KLWPDQ

ZLOO�WDNH�DQ�HDUO\�RFFDVLRQ�WR�LQIRUP�WKH

LPSDWLHQW�ZRUOG�ૻ�1RWKLQJ�ZRUVH�WKDQ�WKLV

VDOO\�EHIHOO�RXU�SRHW�LQ�WKH�OHDGLQJ�PDJD�

]LQH��DQG�LW�ZDV�DGGHG�WKDW�WKHUH�ZHUH�WR

EH�IRXQG�ૺ�DQ�RULJLQDO�SHUFHSWLRQ�RI�QDWXUH�

D�PDQO\�EUDZQ��DQG�DQ�HSLF�GLUHFWQHVV�LQ

WKH�QHZ�SRHW��ZKLFK�EHORQJ�WR�QR�RWKHU

DGHSW�RI�WKH�WUDQVFHQGHQWDO�VFKRRO�ૻ�+HUH�

DW�DOO�HYHQWV��WKH�ERRN�ZDV�QRW�WUHDWHG�DIWHU

DQ\�3KLOLVWLQH�PRGH�

'RXEWOHVV�PDQ\�\RXQJ�UHDGHUV�RI�WKRVH

TXRWDWLRQV�IHOW�DV�LI�WKH\�FDPH�ZLWK�D�IUHVK

EUHH]H�IURP�ROG�3DXPDQRN�DQG�WKH�RXWHU

ED\�����UHPHPEHU�P\�RZQ�LPSUHVVLRQ�WKDW

KHUH��ZKHWKHU�KLV�IRUPV�ZHUH�ROG�RU�QHZ�

ZDV�D�UHDO�SRHW��RQH�ZKR�VWLUUHG�P\�SXOVHV�

DQG�RI�ZKRP૲LQ�VSLWH�RI�KLV�FRQFHLW�

IDPLOLDULW\��DVVXPSWLRQ�WKDW�IHZ�FRXOG�XQ�

GHUVWDQG�KLP�DQG�WKDW�DOO�QHHGHG�KLV�PLQLV�

WUDWLRQV૲,�ZLVKHG�WR�NQRZ�PRUH��,�ZRXOG

QRW�VXUUHQGHU�WKDW�ILUVW�LPSUHVVLRQ�RI�KLV

JHQLXV�IRU�DQ\�ODWHU�FULWLFDO�IHHOLQJ��1RU

VLQFH�WKDW�WLPH��KDYLQJ�FORVHO\�UHDG�KLP�

KDYH�,�IRXQG�UHDVRQ�WR�GLVDYRZ�LW��$QG�,

FRXOG�IXOO\�V\PSDWKL]H�ZLWK�KLP��QRZ�WKDW

KLV�ROG�DJH�UHDOO\�LV�QLJK�DW�KDQG��LQ�WKH

VHUHQH�DSSURYDO�RI�KLV�RZQ�ZRUN��UHDG�WZHQW\

\HDUV�DIWHUZDUG��XQGHU�VRPH�DXVSLFLRXV

FRQMXQFWLRQ�RI�6DWXUQ�DQG�0DUV��

ૺ$IWHU�DQ�LQWHUYDO��UHDGLQJ��KHUH�LQ�WKH�PLGQLJKW�

:LWK�WKH�JUHDW�VWDUV�ORRNLQJ�RQ૲DOO�WKH�VWDUV�RI

2ULRQ�ORRNLQJ�

$QG�WKH�VLOHQW�3OHLDGHV૲DQG�WKH�GXR�ORRNLQJ�RI

6DWXUQ�DQG�UXGG\�0DUV�

3RQGHULQJ��UHDGLQJ�P\�RZQ�VRQJV��DIWHU�D�ORQJ

LQWHUYDO��VRUURZ�DQG�GHDWK�IDPLOLDU�QRZ��

(UH�FORVLQJ�WKH�ERRN��ZKDW�SULGH��ZKDW�MR\���WR�ILQG

WKHP

6WDQGLQJ�VR�ZHOO�WKH�WHVW�RI�GHDWK�DQG�QLJKW�

$QG�WKH�GXR�RI�6DWXUQ�DQG�0DUV��ૻ

7KH�SLFWXUH�RI�:KLWPDQ�LQ�WURZVHUV�DQG

RSHQ�VKLUW��ZLWK�VORXFKHG�KDW��KDQG�LQ

SRFNHW��DQG�D�GHILDQW�FDVW�RI�PDQQHU��UHVR�

OXWH�DV�LW�ZDV��KDG�DQ�DLU�QRW�ZKROO\�RI�RQH

ZKR�SURWHVWV�DJDLQVW�DXWKRULW\��EXW�UDWKHU

RI�KLP�ZKR�RSSRVHV�WKH�JRQIDORQ�RI�D

ૺ�URXJK�ૻ�FRQYHQWLRQDOLVP�WR�WKH�FRQYHQ�

WLRQDOLVP�RI�FXOWXUH��1RW�WKDW�RI�WKH�PDQ

ૺ�WRR�SURXG�WR�FDUH�IURP�ZKHQFH�ૻ�KH�FDPH�

EXW�RI�RQH�YHU\�SURXG�RI�ZKHQFH�KH�FDPH

DQG�ZKDW�KH�ZRUH��6HHLQJ�KLP�QRZ��ZLWK

KLV�JUDFLRXV�DQG�VLOYHU\�EHDUG��LW�LV�KDUGO\

SRVVLEOH�WKDW�WKH�VHQVXDO�DQG�XQSURPLVLQJ

PRXWK�RI�WKH�HDUO\�SRUWUDLW�ZDV�DW�DQ\�WLPH

KLV�RZQ��%XW�WKH�SLFWXUH�KDV�EHFRPH�KLV�

WRULFDO��DQG�SURSHUO\�LV�LQFOXGHG�ZLWK�RWKHUV

LQ�KLV�UHFHQW�FROOHFWLYH�HGLWLRQ�
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7KH�ૺ�/HDYHV�RI�*UDVV�ૻ�FRQWDLQHG�WKH

JLVW�RI�KLV�RSLQLRQV��DQG�VRPH�RI�LWV�HSLVRGHV

HTXDO�LQ�EHDXW\�DQ\WKLQJ�KH�KDV�HYHU�ZULWWHQ�

+H�ZDV�LQ�KLV�WKLUW\�VL[WK�\HDU�૲FORVH�XSRQ

WKH�DJH�DW�ZKLFK�PRUH�WKDQ�RQH�IDPRXV

SRHW�KDV�HQGHG�KLV�PLVVLRQ���+LV�ERRN�ZDV

HPLQHQWO\�RQH�ZLWK�D�SXUSRVH��RU�SXUSRVHV�

WR�ZKLFK�KH�KDV�EHHQ�FRQVLVWHQW��)LUVW�

DQG�FKLHIO\��WR�DVVHUW�WKH�ૺ�5HOLJLRQ�RI�+X�

PDQLW\�ૻ૲WKH�P\VWHU\�DQG�GHYHORSPHQW�RI

PDQ��RI�ZRPDQ��WKH�VXIILFLHQF\�RI�WKH

JHQHUDO�SODQ��WKH�LQKHUHQW�DQG�HTXDO�QR�

ELOLW\�RI�RXU�RUJDQV��LQVWLQFWV��GHVLUHV��WKH

DEVROXWH�HTXDOLW\�RI�PHQ��LUUHVSHFWLYH�RI

ELUWK�DQG�WUDLQLQJ��6HFRQGO\��WR�SUHGLFW

D�VXSHUE�LOOXVWUDWLRQ�RI�WKLV�GHYHORSPHQW�LQ

ૺ�7KHVH�6WDWHV�ૻ�WKH�JUHDW�UHSXEOLF�RI�WKH

SUHVHQW��WKH�SXUH�GHPRFUDF\�RI�WKH�IXWXUH�

7KLUGO\��WR�SRUWUD\�DQ�DUFKHW\SDO�PLFURFRVP�

D�PDQ�HPEUDFLQJ�LQ�KLV�SDVVLRQDWH�DQG

LGHDO�V\PSDWK\�DOO�WKH�MR\V��VRUURZV��DSSH�

WLWHV��YLUWXHV��VLQV��RI�DOO�PHQ��ZRPHQ�DQG�FKLO�

GUHQ�૲KLPVHOI�EHLQJ��GRLQJ�DQG�VXIIHULQJ

ZLWK�WKHP�૲DQG�WKDW�PDQ�:DOW�:KLWPDQ�

)LQDOO\��DQG�WR�OD\�WKH�JURXQGZRUN�IRU�D

QHZ�HUD�LQ�OLWHUDWXUH��LQ�KLV�YLHZ�WKH�PRVW

HVVHQWLDO�VWLPXODQW�RI�SURJUHVV���WKH�ૺ�/HDYHVૻ

ZHUH�ZULWWHQ�LQ�FRQWHPSW�RI�HVWDEOLVKHG

PHDVXUHV��IRUPDO�UK\PHV��VWRFN�LPDJHU\

DQG�GLFWLRQ�;�DQG�LQ�D�PRVW�LUUHJXODU�NLQG

SI�GLWK\UDPE��ZKLFK�OHIW�WKH�KDFN�UHYLHZHU

VRUHO\�LQ�GRXEW�ZKHWKHU�LW�ZDV�YHUVH�EURNHQ

RII�DW�KDS�KD]DUG��RU�SURVH�UXQ�PDG��:KDW�

HYHU�PRWLYHV�OHG�WR�WKHVH�UHVXOWV��ZH�PXVW

DGPLUH�WKH�FRXUDJH�RI�D�SRHW�ZKR�WKXV

EXUQHG�KLV�VKLSV�EHKLQG�KLP��DQG�SOXQJHG

LQWR�D�ZLOGHUQHVV�WKHQFHIRUWK�DOO�KLV�RZQ�

9DULRXV�SDVVDJHV�RI�WKH�ERRN�ZHUH�UHVROXWHO\

FRDUVH�LQ�WKHLU�ૺ�QDWXUDOLVP�ૻ�DQG�ZHUH

WKRXJKW�E\�VRPH��ZKR�SHUKDSV�NQHZ�OLWWOH

RI�WKH�DXWKRU��WR�UHYHDO�KLV�WHQGHQFLHV��,W

VHHPHG�DV�LI�FHUWDLQ�SDVVLRQV�DSSHDUHG�WR

KLP�PRUH�QDWXUDO��FHUWDLQ�VLQV�PRUH�YHQLDO�

WKDQ�RWKHUV��DQG�WKDW�WKHVH�ZHUH�WKRVH

ZKLFK�KH�IHOW�WR�EH�PRVW�REVWUHSHURXV�LQ

KLV�RZQ�V\VWHP�૲WKDW�KLV�FUHHG�ZDV�DG�

MXVWHG�WR�KLV�SHUVRQDO�DSWLWXGHV��%XW�PDQ\

DOVR�IRXQG�LQ�KLP�VWUHQJWK��FRORU��ORYH�DQG

NQRZOHGJH�RI�QDWXUH��DQG�D�FDSDFLW\�IRU

O\ULFDO�RXWEXUVWV�૲WKH�XWWHUDQFH�RI�D�JHQX�

LQH�SRHW��6XFK�ZDV�WKH�ૺ�/HDYHV�RI�*UDVV�ૻ

DOWKRXJK�WKH�ERRN�LV�KDUG�WR�IRUPXODWH�LQ

IHZ�DQG�VFLHQWLILF�WHUPV��VXFK��DW�OHDVW��LW

ZDV��VR�IDU�DV�,�XQGHUVWDQG�LWV�KLJKHU�PHDQ�

LQJ��7KLV�DQDO\VLV�LV�PDGH�ZLWK�GXH�KX�

PLOLW\��DV�E\�RQH�LQ�GRXEW�OHVW�KH�DOVR�PD\

EH�VXEMHFW�WR�WKH�VFRUQIXO�REMXUJDWLRQ�

ૺ�:KDW�WR�VXFK�DV�\RX��DQ\KRZ��VXFK�D�SRHW�DV�,�"

૲WKHUHIRUH�OHDYH�P\�ZRUNV�

$QG�JR�OXOO�\RXUVHOI�ZLWK�ZKDW�\RX�FDQ�XQGHUVWDQG

૲DQG�ZLWK�SLDQR�WXQHV��

)RU�,�OXOO�QRERG\�૲DQG�\RX�ZLOO�QHYHU�XQGHUVWDQG

PH�ૻ

,I�WKH�VXFFHVVLYH�HGLWLRQV�RI�ૺ�/HDYHV�RI

*UDVV�ૻ�KDG�WKH�TXLHW�VDOH�DFFRUGHG�WR�ERRNV

RI�YHUVH��LW�GLG�QRW�ODFN�DGPLUHUV�DPRQJ

UDGLFDOV�RQ�WKH�ORRNRXW�IRU�VRPHWKLQJ�QHZ�

(PHUVRQ��ZLWK�RQH�RI�KLV�FKHHU\�LPSXOVHV�

ZURWH�D�JORZLQJ�ZHOFRPH��ZKLFK�VRRQ�ZDV

JLYHQ�WR�WKH�SXEOLF��DQG�GLUHFWHG�DOO�H\HV�WR

WKH�ULVLQJ�EDUG��1R�SRHW��DV�D�SHUVRQ��HYHU

FDPH�PRUH�VSHHGLO\�ZLWKLQ�UDQJH�RI�YLHZ�

+LV�DJH��RULJLQ�DQG�KDELWV�ZHUH�PDGH

NQRZQ��KH�KLPVHOI��LQ�IDVWLGLRXVO\�ZKROH�

VRPH�DQG�SLFWXUHVTXH�FRVWXPH��ZDV�WR�EH

REVHUYHG�VWUROOLQJ�XS�%URDGZD\��FURVVLQJ

WKH�IHUULHV��PRXQWLQJ�WKH�RPQLEXVHV��ZKHUHYHU

KH�FRXOG�VHH�DQG�EH�VHHQ��PDNH�VWXGLHV�DQG

EH�VWXGLHG��,W�ZDV�OHDUQHG�WKDW�KH�KDG�EHHQ

E\�WXUQV�SULQWHU��VFKRRO�PDVWHU��EXLOGHU��HG�

LWRU��KDG�ZULWWHQ�DUWLFOHV�DQG�SRHPV�RI�D

KDUPOHVV��FXVWRPDU\�QDWXUH��XQWLO��ILQGLQJ

WKDW�KH�FRXOG�QRW�H[SUHVV�KLPVHOI�WR�DQ\

SXUSRVH�LQ�WKDW�ZLVH��KH�XQGHUZHQW�FRQYLF�

WLRQ��H[SHULHQFHG�D�FKDQJH�RI�WKRXJKW�DQG

VW\OH��DQG�SURIHVVHG�D�QHZ�GHSDUWXUH�LQ

YHUVH��GUHVV��DQG�ZD\�RI�OLIH��+HQFHIRU�

ZDUG�KH�RFFXSLHG�KLPVHOI�ZLWK�ORDILQJ�

WKLQNLQJ��ZULWLQJ��DQG�PDNLQJ�GLVFLSOHV�DQG

FDPHUDGRV��$PRQJ�WKH�\RXQJ�ZLWV�DQG

ZULWHUV�ZKR�HQMR\HG�KLV�IHOORZVKLS��KLV�VORZ�

ODUJH�PROG�DQG�UDWKH�JUL]]OHG�KDLU�SUR�

FXUHG�IRU�KLP�WKH�KHDUW\�WLWOH�RI�ૺ�2OG

:DOW�ૻ�,Q�WKH�VHFRQG�\HDU�RI�WKH�ZDU�KLV

EORRG�JUHZ�ZDUP��DQG�KH�ZHQW�WR�:DVKLQJ�

WRQ��ZKLWKHU�DOO�URDGV�WKHQ�OHG��+LV�KHDUW

\HDUQHG�WRZDUG�WKH�VROGLHU\��DQG�LQ�WKH�KRV�

SLWDOV�DQG�FDPSV�KH�EHFDPH�WKH�WHQGHUHVW

RI�QXUVHV�DQG�WKH�DOPRQHU�RI�IXQGV�VXSSOLHG

WR�KLP�E\�JHQHURXV�KDQGV��$IWHU�WKUHH

\HDUV�RI�WKLV�VHUYLFH��DQG�DIWHU�D�VLFNQHVV

EURXJKW�RQ�E\�LWV�H[HUWLRQV��KH�ZDV�JLYHQ�D

SODFH�LQ�WKH�,QWHULRU�'HSDUWPHQW��7KHQ

FDPH�WKDW�VHQVHOHVV�DFW�RI�D�EHQLJKWHG�RIIL�

FLDO��ZKR�GLVPLVVHG�KLP�IRU�WKH�LPPRUDOLW\

RI�WKH�ૺ�/HDYHV�RI�*UDVV�ૻ�7R�:KLWPDQ�LW

ZDV�D�SLHFH�RI�JRRG�OXFN��,W�EURXJKW�WR�D

FOLPD[�WKH�GLVFXVVLRQ�RI�KLV�PHULWV�DQG�GH�

PHULWV��,W�FDOOHG�RXW�IURP�WKH�IHUYHQW�DQG

OHDUQHG�SHQ�RI�2
&RQQRU�D�VXUJLQJ��FKDUDF�

WHULVWLF�YLQGLFDWLRQ��ૺ�7KH�*RRG�*UD\�3RHW�ૻ

LQ�ZKLFK�WKH�RIIHQGLQJ�6HFUHWDU\�ZDV�FRQ�

VLJQHG�WR�LJQRPLQ\��DQG�E\�ZKLFK�WKH�SRHW
V

WDOHQWV��VHUYLFHV�DQG�DSSHDUDQFH�ZHUH�VR

IDVWHQHG�XSRQ�SXEOLF�DWWHQWLRQ�WKDW�KH�WRRN

KLV�SODFH�DV�D�KRDU�DQG�UHYHUHQG�PLQVWUHO�

+H�WKHQ��ZLWK�/RZHOO��3DUVRQV��+ROODQG�

%URZQHOO��DQG�0UV��+RZH��KDG�UHDFKHG�WKH
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SDWULDUFKDO�DJH�RI�IRUW\�VL[��$QRWKHU�&DE�

LQHW�RIILFHU��D�PDQ�RI�WDVWH�DQG�IHHOLQJ��JDYH

KLP�D�QHZ�SRVLWLRQ૲ZKLFK�KH�KHOG�IRU�QLQH

\HDUV��DQG�XQWLO�VRPHZKDW�GLVDEOHG�E\�D

SDUDO\WLF�DIIOLFWLRQ��0HDQZKLOH��LQIOXHQWLDO

ZULWHUV��RQ�ERWK�VLGHV�RI�WKH�RFHDQ��VNLOOIXO

LQ�SROHPLF�FULWLFLVP��KDG�DYRZHG�DOOHJLDQFH

WR�KLPVHOI�DQG�KLV�ZRUNV��,Q�(QJODQG��:�

0��5RVVHWWL�HGLWHG�D�VHOHFWLRQ�RI�KLV�SRHPV�

DQG�6ZLQEXUQH��'RZGHQ��&OLIIRUG��6\PRQGV�

%XFKDQDQ��&OLYH��KDYH�MRLQHG�LQ�UHFRJQL]LQJ

WKHP��,Q�$PHULFD�૲EHVLGHV�2૷&RQQRU�૲

/LQWRQ��&RQZD\��6DQERUQ��WKH�6ZLQWRQV�

%HQWRQ��0DUYLQ��WKH�VXUH�H\HG�DQG�SRHWLF

%XUURXJKV��DQG�RWKHUV��LQ�WXUQ�KDYH�JXDUGHG

KLV�ULJKWV�RU�PLQLVWHUHG�WR�KLP��VRPH�RI

WKHP�ZLWK�D�OR\DOW\�XQSUHFHGHQWHG�LQ�RXU

OLWHUDU\�DQQDOV����/LNH�)RXULHU��KH�PD\�EH

VDLG�WR�KDYH�KLV�SURSDJDQGLVWV�LQ�PDQ\

ODQGV�
�0DNLQJ�DOORZDQFH�IRU�WKH�WHQGHQF\

WR�LQYHVW�ZLWK�RXU�RZQ�DWWULEXWHV�VRPH�RE�

MHFW�RI�KHUR�ZRUVKLS��D�PDQ�PXVW�EH�RI

XQXVXDO�VWXII�WR�EUHHG�WKLV�HQWKXVLDVP�LQ

VXFK�PHQ��DQG�XQGHU�DQ\�SULYDWLRQV�WKH

OLIH�LV�D�VXFFHVV�ZKLFK�KDV�FUHDWHG�DQG�VXV�

WDLQHG�VXFK�DQ�LGHDO�

-�7KH�DSSHDUDQFH�RI�:KLWPDQ૷V�ૺ�&HQWHQ�

QLDO�HGLWLRQ�ૻ�DQG�KLV�QHHGV�DW�WKH�WLPH�

JDYH�RFFDVLRQ�IRU�DQ�RXWFU\�FRQFHUQLQJ

$PHULFDQ�QHJOHFW�DQG�SHUVHFXWLRQ�RI�WKH

SRHW��DQG�IRU�D�GHEDWH�LQ�ZKLFK�ERWK�/RQGRQ

DQG�1HZ�<RUN�WRRN�SDUW��$IWHU�VRPH�GLOL�

JHQFH��,�ILQG�OLWWOH�HYLGHQFH�RI�XQIULHQGOLQHVV

WR�KLP�DPRQJ�WKH�PDJD]LQH�HGLWRUV��WR

ZKRP�RXU�ZULWHUV�RIIHU�WKHLU�ZDUHV��6HYHUDO

RI�WKHP�DYHU�WKDW�WKH\�ZRXOG�UDWKHU�DFFHSW

WKDQ�GHFOLQH�KLV�FRQWULEXWLRQV��DQG�KDYH

GHFOLQHG�WKHP�RQO\�ZKHQ�XQVXLWHG�WR�WKHLU

QHFHVVLWLHV���:KDW�PDJD]LQH�ZULWHU�KDV�D

VPRRWKHU�H[SHULHQFH�"�,Q�D�GHPRFUDF\�WKH

ULJKW�PRVW�IUHHO\�DOORWWHG�LV�WKDW�RI�HYHU\

PDQ�WR�VHFXUH�KLV�RZQ�LQFRPH��1RU�DP

,�DZDUH�WKDW��ZLWK�WZR�H[FHSWLRQV��DQ\

$PHULFDQ�KDV�EHHQ�DEOH�WR�GHULYH�D�VXE�

VWDQWLDO�UHYHQXH�IURP�SRHWU\�DORQH��$�PDQ

DKHDG�RI�KLV�WLPH��RU�GLIIHUHQW�IURP�KLV�WLPH�

XVXDOO\�JDWKHUV�OLWWOH�RI�WKLV�ZRUOG૷V�JRRGV�

:KLWPDQ૷V�IHOORZ�FRXQWU\PHQ�UHJDUG�KLP

NLQGO\�DQG�ZLWK�SULGH�
�$Q�(QJOLVK�SRHW

KDV�GHFODUHG�WKDW�LW�LV�QRW�$PHULFD��EXW�WKH

OLWHUDU\�FODVV�LQ�$PHULFD��WKDW�ૺ�SHUVHFXWHV�ૻ

KLP��:KR�FRQVWLWXWH�VXFK�D�FODVV�,�NQRZ


�'U��5��0��%XFNH��VXSHULQWHQGHQW�RI�WKH�OXQDWLF

DV\OXP�LQ�/RQGRQ��2QWDULR��ZKRP�:KLWPDQ�YLVLWHG

ODVW�VXPPHU��LV�SUHSDULQJ�D�ERRN�XSRQ�WKH�SRHW૷V�OLIH

DQG�ZRUNV��,Q�KLV�SULQWHG�FLUFXODU��UHTXHVWLQJ�LQ�

IRUPDWLRQ��KH�VD\V���ૺ�,�DP�P\VHOI�IXOO\�VDWLVILHG�WKDW

:DOW�:KLWPDQ�LV�RQH�RI�WKH�JUHDWHVW�PHQ��LI�QRW�WKH

YHU\�JUHDWHVW�PDQ��WKDW�WKH�ZRUOG�KDV�VR�IDU�SURGXFHG��ૻ

QRW��WKH�SUHVHQW�ZULWHU�LV�QRW�RQH�RI�WKHP�

QRU�KDV�KH�HYHU�EHHQ��)RU�WKH�PRPHQW��,

DP�ZKDW�KH�KLPVHOI�ZRXOG�FDOO�KLV�ૺ�GLDJ�

QRVHVૻ૲QRU�ZLWK�WKH�LQWHOOHFW�RQO\��EXW

ZLWK�WKH�KHDUW�DV�ZHOO�DV�WKH�KHDG��:KDW��

RSSRVLWLRQ�WKH�SRHW�UHDOO\�KDV�LQFXUUHG�

KDV�GRQH�KLP�QR�KDUP��7KH�RXWFU\�OHG�

WR�SODLQ�VSHDNLQJ��DQG�WKH�SUHVV�JDYH�WKH


IXOOHVW�KHDULQJ�WR�:KLWPDQ૷V�IULHQGV��,�KRSH

LW�ZDV�RI�EHQHILW��LQ�VKRZLQJ�WKDW�RXU�ZULW�

HUV�ZHUH�PLVXQGHUVWRRG��LQ�VWLPXODWLQJ�KLV

IULHQGV�WR�QHZ�RIILFHV�LQ�KLV�EHKDOI��DQG

HVSHFLDOO\�LQ�SURPRWLQJ�WKH�VDOH�RI�WKH�XQLTXH

FHQWHQQLDO�RU�ૺ�DXWKRU૷V�ૻ�HGLWLRQ�RI�KLV�FRO�

OHFWHG�SRHPV��1HYHU�ZDV�D�FROOHFWLRQ�PRUH

DSWO\�QDPHG��7KH�WZR�YROXPHV�EHDU�WKH

PDWHULDO�DV�ZHOO�DV�WKH�VSLULWXDO�LPSUHVV�RI

WKHLU�DXWKRU��2I�WKH�PDQ\�SRUWUDLWV�IRU

ZKLFK�KH�KDV�VDW��WKH\�JLYH��EHVLGHV�WKH

HDUOLHVW��D�EROG�SKRWRJUDSK�RI�KLV�SUHVHQW

VHOI��DQG�WKH�VWULNLQJ�ZRRG�FXW�E\�KLV�IULHQG

/LQWRQ૲WKDW�PDVWHU�RI�WKH�HQJUDYHU૷V�FUDIW�

+HUH�DQG�WKHUH�DUH�LQWHUSRODWHG�UHFHQW

SRHPV��SULQWHG�RQ�VOLSV��DQG�SDVWHG�LQ�E\

WKH�SRHW૷V�RZQ�KDQG��7KH�HGLWLRQ�KDV�DQ

LQGHVFULEDEOH�DLU��RQH�ZKR�RZQV�LW�IHHOV

WKDW�KH�KDV�D�SRUWLRQ�RI�WKH�DXWKRU૷V�VHOI��,W

LV�:KLWPDQ��+LV�%RRN��DQG�VKRXOG�KH�SULQW

QRWKLQJ�PRUH��KLV�ZRUN�LV�ZHOO�URXQGHG�


7KH�FROOHFWLRQ�HPEUDFHV�WKH�UHYLVHG

VHULHV�RI�ૺ�/HDYHV�RI�*UDVV�ૻ�SUHFHGHG�E\

ૺ�,QVFULSWLRQV�ૻ�DQG�GLYLGHG�E\�D�JURXS�RI

SRHPV��ૺ�&KLOGUHQ�RI�$GDP�ૻ�RQ�WKH�VH[XDO

FRQGLWLRQV�RI�OLIH��E\�DQRWKHU�JURXS�

ૺ�&DODPXV�ૻ�RQ�WKH�ORYH�RI�FRPUDGHV��DQG

E\�FHUWDLQ�SLHFHV��RI�ZKLFK�ૺ�&URVVLQJ

%URRNO\Q�)HUU\�ૻ�LV�D�JRRG�VSHFLPHQ��LQ

ZKLFK�WKH�DVSHFW�DQG�RFFXSDWLRQV�RI�WKH

SHRSOH�DW�ODUJH��WKH�JORU\�RI�WKH�$PHULFDQ

UDFH��DQG�RI�WKH�GZHOOHUV�LQ�0DQQDKDWWD��DUH

VSHFLILFDOO\�FKDQWHG�E\�WKLV�EDUG�RI�1HZ

<RUN��7KHQ�IROORZ�WKH�ૺ�'UXP�7DSV�ૻ�VR

IXOO�RI�O\ULFDO�IHUYRU�WKDW�:KLWPDQ�PD\�EH

FDOOHG�WKH�FKLHI�VLQJHU�RI�WKDW�JUHDW�FRQIOLFW

WR�ZKLFK�WKH�EXUQLQJ�VRQJV�RI�RWKHU�SRHWV

KDG�EHHQ�DQ�RYHUWXUH��7KHUH�DOVR�DUH

ૺ�0DUFKHV�1RZ�WKH�:DU�LV�2YHU�ૻ�ZLWK�D

IHZ�SLHFHV�WKDW�FHOHEUDWH�WKH�5HSXEOLFDQ

XSULVLQJV�LQ�(XURSH��DQG�WKH�ILUVW�YROXPH

FORVHV�ZLWK�ૺ�6RQJV�RI�3DUWLQJ�ૻ�7KH

VHFRQG��DIWHU�D�JHQHUDO�SUHIDFH��RSHQV�ZLWK

ૺ7ZR�5LYXOHWV�ૻ�SDUDOOHO�VWUHDPV�RI�SURVH


�0U��:KLWPDQ૷V�DGGUHVV�LV�&DPGHQ��1HZ

-HUVH\��7KH��WZR�YROXPHV�DUH�VROG�E\�KLP�IRU�WHQ

GROODUV��,I�ERRN�FROOHFWRUV�XQGHUVWRRG�WKH�TXDOLW\

RI�WKLV�OLPLWHG�HGLWLRQ��DQG�KRZ�YDOXDEOH�LW�PXVW

EHFRPH��WKH�SRHW૷V�KHDUW�ZRXOG�EH�FKHHUHG�ZLWK�VR

PDQ\�RUGHUV�WKDW�QRW�D�FRS\�ZRXOG�EH�OHIW�RQ�KLV

VKHOYHV�
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DQG�YHUVH��IROORZHG�E\�D�SURVH�HVVD\�RI�D

&DUO\OHVH�W\SH��SRVVLEO\�VXJJHVWHG�E\�&DU�

O\OH૷V�VWULFWXUHV�RQ�$PHULFD��0XFK�RI�DOO

WKLV�SRUWLRQ��SURVH�DQG�YHUVH��LV�WKH�OHDVW

VDWLVIDFWRU\�RI�:KLWPDQ૷V�ZULWLQJV��DOWKRXJK

JUHDWO\�LQ�HDUQHVW�DQG�RI�PRVW�LPSRUW�WR�WKH

DXWKRU��ૺ�7KH�&HQWHQQLDO�6RQJV�ૻ��������DQG

WKH�SRHPV�RI�������LQFOXGLQJ�WKDW�ILQH�EXUVW�

ૺ�7KH�0\VWLF�7UXPSHWHUૻ��FRPH�QH[W��5H�

YHUWLQJ�WR�KLV�SURVH�ૺ�5LYXOHW�ૻ�DQG�WKH

ૺ�'HPRFUDWLF�9LVWDV�ૻ�,�GR�QRW�ILQG�LQ�WKHVH

FRQWUDGLFWRU\�YLHZV�RI�WKH�SUHVHQW��QRWLFHV�RI

ZHDN�MRLQWV�LQ�RXU�DUPRU��DQG�GUHDPV�RI�WKH

IXWXUH��PXFK�WKDW�GRXEWOHVV�KDV�QRW�EHHQ

FRQVLGHUHG�E\�PDQ\�ZKR�KDYH�KHOSHG�WR

JXLGH�RXU�UHSXEOLF�WKXV�IDU��PXFK�WKDW�KDV

QRW�RFFXUUHG�WR�WKH�SRHW૷V�IHOORZ�WKLQNHUV�

RU�LV�QRW��DW�OHDVW��ZLWKLQ�WKHLU�SRZHU�WR

XQGHUVWDQG�DQG�DPHQG��1HLWKHU�DUH�WKH\

H[SUHVVHG�LQ�WKDW�WHUVH�DQG�VXIILFLHQW�ODQ�

JXDJH�FRPPRQ�WR�UDUH�PLQGV�૲QRU�LQ�D

ZD\�DW�DOO�FRPSDUDEOH�WR�WKH�ZULWHU૷V�VXUHU

ZD\�RI�H[SUHVVLQJ�KLPVHOI�LQ�KLV�FKRVHQ

YHUVH��:HOO�ZULWWHQ�DUWLFOHV�OLNH�KLV�UHFDQ�

WDWLRQ�RI�(PHUVRQ�OHDG�RQH�WR�VXVSHFW�WKDW

KLV�HYHU\�GD\�SURVH�LV�GLVWRUWHG�LQWHQWLRQDOO\�

RWKHUZLVH�,�VKRXOG�VD\�WKDW��LI�KH�LV�D�SRHW

RI�KLJK�UDQN��KH�LV�DQ�H[FHSWLRQ�WR�WKH�FRQ�

FHLW�WKDW�WKH�WUXHVW�SRHWV�ZULWH�DOVR�WKH�PRVW

JHQXLQH�DQG�QREOH�SURVH��IRU�FHUWDLQO\�KLV

XVXDO�VW\OH�LV�QR�QHDUHU�WKDW�RI�KHDOWK\��VHOI�

VXVWDLQHG�(QJOLVK��WKDQ�KLV�YHUVH�LV�WR�RUGL�

QDU\�UK\WKP��$�SRHW૷V�JHQLXV�PD\�UHFRQFLOH

XV�WR�WKDW�ZKLFK�&RVPR�0RQNKRXVH�WHUPV

SRHWU\�LQ�VROXWLRQ��EXW�SURVH�LQ�GLVVROXWLRQ

LV�XQGHVLUDEOH��$�FRQWLQXRXV�SDVVDJH�RI

JRRG�SURVH��QRW�EURNHQ�XS�ZLWK�GDVKHV�DQG

SDUHQWKHVHV��DQG�RWKHU�HOHPHQWV�RI�ZHDNQHVV�

QRU�PDUUHG�E\�LQFRKHUHQW�DQG�VSDVPRGLF

H[SUHVVLRQV��LV�KDUG�WR�ILQG�LQ�KLV�ૺ�5LYXOHWVૻ

DQG�ૺ�9LVWDV�ૻ�%RWK�KLV�SURVH�DQG�YHUVH�KDYH

RQH�IDXOW�LQ�FRPPRQ��WKDW�KH�YLUWXDOO\

XQGHUUDWHV�WKH�LQWHOOLJHQFH�RI�UHDGHUV��7KLV

LV�YLVLEOH�LQ�FRQVWDQW�UHSHWLWLRQ�RI�KLV

WKRXJKWV��RIWHQ�LQ�IRUPV�WKDW�JURZ�ZHDNHU�

DQG�LQ�KLV�LQWLPDWLRQ�WKDW�ZH�DUH�HYHQ

XQZLOOLQJ�WR�FRPSUHKHQG�LGHDV�ZKLFK�DUH

IDPLOLDU�WR�DOO�UDGLFDO�WKLQNHUV�LQ�PRGHUQ

WLPHV�

0RUH�LPSUHVVLYH�LQ�WKHLU�YLYLG�UHDOLVP��DQG

DV�HYLGHQFH�QRW�WR�EH�JDLQVDLG�RI�0U��:KLW�

PDQ૷V�SHUVRQDO�TXDOLWLHV��DUH�WKHૺ�0HPRUDQGD

GXULQJ�WKH�:DU�ૻ�KRPHO\�DQG�IUDJPHQWDU\

UHFRUGV�RI�KLV�ODERUV�DPRQJ�WKH�VROGLHUV�

7KUHH�\HDUV�DQG�PRUH�ZHUH�FRYHUHG�E\�WKHVH

DFWV�RI�VHOI�RIIHULQJ��DQG�LW�LV�ZHOO�WKH\

VKRXOG�EH�FRPPHPRUDWHG��7KHLU�UHFRUGV

FRQVWLWXWH�D�SLFWXUH�RI�KLV�OLIH�DW�LWV�KLJK�

HVW�PRPHQW��WKH\�DUH�KHURLF�LQWHUOXGHV

EHWZHHQ�KLV�SRHPV�RI�OLIH�DQG�WKRVH�XSRQ

GHDWK��7KH�ODWWHU��XQGHU�WKH�WLWOH��ૺ�3DVVDJH

WR�,QGLD�ૻ�H[SUHVV�WKH�PDWXUHVW�\HDUQLQJ�RI

KLV�VRXO��&KDVWHQHG�E\�LOOQHVV�DQG�ZLVH

WKURXJK�H[SHULHQFH��WKH�VLQJHU�ZKRVH

SXOVHV�KDYH�EHDWHQ�ZLWK�OLIH૷V�IXOO�WLGH�QRZ

PXVHV�XSRQ�'HDWK�૲WKH�XQLYHUVDO�EOHVVLQJ�

:LWK�ORIW\�IDLWK�DQG�LPDJLQLQJ�KH�FRQIURQWV

WKH�XQNQRZQ��7R�RQH�VR�ZDWFKIXO�RI�KLV

RZQ�LQGLYLGXDOLW\��DQ\�FUHHG�WKDW�LQYROYHV

D�PHUJHU�RI�LW�LV�PRQVWURXV�DQG�LPSRVVLEOH�

+H�ELGV�KLV�VRXO�YR\DJH�WKURXJK�GHDWK૷V

SRUWDOV��VXUH�WR�ILQG

ૺ7KH�XQWROG�ZDQW��E\�OLIH�DQG�ODQG�QH૷HU�JUDQWHG�ૻ

+H�LV�DW�WKH�IDUWKHVW�UHPRYH�IURP�RXU

PRGLVK�%XGGKLVP��QRU�FDQ�DQ\�QLUYDQD

VDWLVI\�KLV�GHPDQGV��,Q�WKLV�VHFWLRQ�KLV

VRQJ�LV�RQ�D�KLJK�NH\��DQG�OHVV�UHGXFHG

WKDQ�HOVHZKHUH�E\�XQWLPHO\�FRPPRQSODFH�

+HUH�DUH�WKH�SLHFHV�LQVSLUHG�E\�WKH�WUDJLF

GHDWK�RI�/LQFROQ��7KH�EXULDO�K\PQ�

ૺ�:KHQ�/LODFV�ODVW�ૻ�HWF���LV�HQWLWOHG�WR�WKH

UHSXWH�LQ�ZKLFK�LW�LV�DIIHFWLRQDWHO\�KHOG�

7KH�WKHPH�LV�KDQGOHG�LQ�DQ�LQGLUHFW��PHOR�

GLRXV��SDWKHWLF�PDQQHU��DQG�,�WKLQN�WKLV

SRHP�DQG�/RZHOO૷V�ૺ&RPPHPRUDWLRQ�2GH�ૻ

HDFK�LQ�LWV�RZQ�ZD\��WKH�PRVW�QRWDEOH�HOH�

JLHV�UHVXOWLQJ�IURP�WKH�ZDU�DQG�LWV�HSLVRGHV�

:KLWPDQ૷V�LV�H[TXLVLWHO\�LG\OOLF��/RZHOO૷V

WKH�PRUH�KHURLF�DQG�LQWHOOHFWXDO��(YHQ�WKH

ૺ�*HQLXV�RI�7KHVH�6WDWHV�ૻ�PLJKW�VWRRS�IRU

DQ�LQVWDQW�WR�KHDU�WKH�&DPEULGJH�VFKRODU�

DQG�,�FDQ�\LHOG�WKH�ૺ�%XULDO�+\PQ�ૻ�QR

WUXHU�KRPDJH�WKDQ�WR�DVVRFLDWH�LW�ZLWK�KLV

2GH�

$�ૺ�3RHP�RI�-R\V�ૻ�PDNHV�DQ�DUWLVWLF�FRQ�

WUDVW�ZLWK�WKHVH�GHDWK�FDUROV��DQG�D�JURXS

RI�ૺ�6HD�VKRUH�0HPRULHV�ૻ�ZLWK�WKHLU�W\SHV

DQG�PXVLF�RI�WKH�LQILQLWH��DGG�WR�WKH�FOLPDF�

WHULF�HIIHFW�RI�WKLV�GLYLVLRQ��8QDEOH�KHUH�WR

FLWH�SDVVDJHV�IURP�:KLWPDQ��,�FDQ�DW�OHDVW

GLUHFW�WKH�UHDGHU�KRZ�WR�JHW�DW�KLV�UHDO

FDSDELOLWLHV��)RU�KLV�RULJLQDO�PRRG��DQG

VRPHWKLQJ�RI�KLV�FRORU��LPDJLQDWLRQ��KROG

XSRQ�QDWXUH��O\ULF�SRZHU��WXUQ�WKHQ�WR�WKH

EURDG�KDUPRQLHV�RI�WKH�ૺ�6HD�VKRUH�0HPR�

ULHV�ૻ��WR�ૺ�/LQFROQ૷V�%XULDO�+\PQ�ૻ�DQG�WKH

VKRUWHU�SRHPV�EH\RQG�LW��WR�ૺ�7KH�0\VWLF

7UXPSHWHU�ૻ�DQG�ૺ�7KH�:RXQG�'UHVVHU�ૻ�

DQG�WKHQ��DIWHU�UHDGLQJ�WKH�VL[WK�VHFWLRQ�RI

WKH�SRHP��ૺ�:DOW�:KLWPDQ�ૻ

ૺ�$�FKLOG�VDLG��૶�:KDW�LV�WKH�JUDVV�"�૷�ૻ

ILQG�WKH�WZR�KXQGUHG�DQG�VL[WK�SDUDJUDSK�

ૺ�,�XQGHUVWDQG�WKH�ODUJH�KHDUWV�RI�KHURHV�ૻ

DQG�UHDG�WR�WKH�HQG�RI�WKH�IULJDWH�ILJKW�

7KHVH�SDVVDJHV�DUH�D�IDLU�LQWURGXFWLRQ�WR�WKH
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SRHW��DQG�\RX�ZLOO�JR�ZLWK�KLP�IDUWKHU��XQWLO

FKHFNHG�E\�VRPH�UHSXOVLYH�H[KLELWLRQ��RU

ZHDULHG�E\�SDJHV�FKHDS�LQ�ZLVGRP�DQG�LQ�

YHFWLYH�RU૲LQWROHUDEO\�GXOO��2IWHQ�ZKHUH

KH�XWWHUV�WUXWKV��LW�LV�ZLWK�DQ�HIIRUW�WR�JLYH

RIIHQVH��RU�ZLWK�H[SUHVVLRQV�RI�FRQWHPSW�IRU

WKHLU�UHFLSLHQW�WKDW�ZHOO�PLJKW�PDNH�HYHQ�WKH

WUXWK�RIIHQVLYH��$�PDQ�GRHV�QRW�FDUH�WR�EH

GULYHQ�ZLWK�EORZV�DQG�KDUG�QDPHV��HYHQ�WR�D

IHDVW��QRU�WR�KDYH�WKH�KRVW�EUDJ�WRR�PXFK�RI

WKH�HQWHUWDLQPHQW�

KL�

+HUH�ZH�PD\�DV�ZHOO�FRQVLGHU�D�WUDLW�RI

0U��:KLWPDQ૷V�HDUO\�ZRUN�WKDW�PRVW�RI�DOO

KDV�EURXJKW�LW�XQGHU�FHQVXUH��,�UHIHU�WR�WKH

EOXQW�DQG�RSHQ�PDQQHU�LQ�ZKLFK�WKH�FRQ�

VXPPDWH�SURFHVVHV�RI�QDWXUH��WKH�DFWV�RI

SURFUHDWLRQ�DQG�UHSURGXFWLRQ��ZLWK�DOO�WKDW

DSSHUWDLQ�WR�WKHP��DUH�PDGH�WKH�WKHPH�RU

LOOXVWUDWLRQ�RI�YDULRXV�SRHPV��QRWDEO\�RI�WKRVH

ZLWK�WKH�WLWOH�ૺ�&KLOGUHQ�RI�$GDP�ૻ�/DQGRU

VD\V�RI�D�SRHW�WKDW��ૺ�RQ�WKH�UHPDUN�RI�D

OHDUQHG�PDQ�WKDW�LUUHJXODULW\�LV�QR�LQGLFDWLRQ

RI�JHQLXV��KH�EHJDQ�WR�ORVH�JURXQG�UDSLGO\�

ZKHQ�RQ�D�VXGGHQ�KH�FULHG�RXW�LQ�WKH�+D\�

PDUNHW��૶�7KHUH�LV�QR�*RG�૷�,W�ZDV�WKHQ

UXPRUHG�PRUH�JHQHUDOO\�DQG�PRUH�JUDYHO\

WKDW�KH�KDG�VRPHWKLQJ�LQ�KLP��
�
�


૶�6D\�ZKDW�\RX�ZLOO�૷�RQFH�ZKLVSHUHG�D

IULHQG�RI�PLQH��૶WKHUH�DUH�WKLQJV�LQ�KLP

VWURQJ�DV�SRLVRQ��DQG�RULJLQDO�DV�VLQ�૷�ૻ�%XW

WKRVH�ZKR�ORRNHG�XSRQ�:KLWPDQ૷V�VH[XDOLW\

DV�D�VKUHZG�DGYHUWLVHPHQW��MXVWO\�PLJKW�EH

DGYLVHG�WR�OHW�KLP�UHDS�WKH�IXOO�EHQHILW�RI�LW�

VLQFH��LI�KH�KDG�QR�PRUH�VLQFHUH�EDVLV��LW

ZRXOG�UHFHLYH�WKH�HDUOLHU�MXGJPHQW૲DQG�HUH

ORQJ�EH�ૺ�RXWODZHG�RI�DUW�ૻ�7KLV�KDV�QRW

EHHQ�LWV�IDWH��DQG�WKHUHIRUH�LW�PXVW�KDYH

KDG�VRPHWKLQJ�RI�FRQYLFWLRQ�WR�VXVWDLQ�LW�

1HYHUWKHOHVV��LW�PDGH�WKH�SXEOLF�GLVWUXVWIXO

RI�WKLV�SRHW��DQG�GLG�PXFK�WR�FRQILQH�KLV

YROXPHV�WR�WKH�OLEUDULHV�RI�WKH�VHOHFW�IHZ�

3UXULHQW�PRGHVW\�RIWHQ�LV�D�VLJQ�WKDW�SHRSOH

DUH�FRQVFLRXV�RI�SHUVRQDO�GHIHFWV��EXW�:KLW�

PDQ૷V�SK\VLFDO�H[FXUVLRQV�DUH�RI�D�NLQG

ZKLFK�HYHQ�7KRUHDX��UHIUHVKHG�DV�KH�ZDV�E\

WKH�QHZ�SRHW��IRXQG�LW�KDUG�WR�NHHS�SDFH

ZLWK��7KH�IDXOW�ZDV�QRW�WKDW�KH�GLVFXVVHG

PDWWHUV�ZKLFK�RWKHUV�WLPLGO\�HYDGH��EXW�WKDW

KH�GLG�QRW�GR�LW�LQ�D�FOHDQ�ZD\�૲WKDW�KH

ZDV�WRR�DQDWRPLFDO�DQG�PDORGRURXV�ZLWKDO�

IXUWKHUPRUH��WKDW�LQ�WKLV�GHSDUWPHQW�KH

VKRZHG�H[FHVVLYH�LQWHUHVW��DQG�DSSOLHG�LWV

LPDJHU\�WR�RWKHU�GHSDUWPHQWV��DV�LI�ZLWK�D

VSHFLDO�SXUSRVH�WR�OXJ�LW�LQ��+LV�SLFWXUHV

VRPHWLPHV�ZHUH�VR�UHDOLVWLF��KLV�VSHHFK�VR

IUHH��DV�WR�H[FLWH�WKH�KXH�DQG�FU\�RI�LQGHFHQW

H[SRVXUH��WKH�GLVSOD\�RI�WKLQJV�QDWXUDO�

LQGHHG��EXW�ZKLFK�ZH�WKLQN�LW�XQQDWXUDO�WR

H[KLELW�RQ�WKH�KLJKZD\��RU�LQ�WKH�VLWWLQJ�

URRP��RU�DQ\ZKHUH�H[FHSW�WKHLU�ZRQWHG

SODFHV�RI�FRQVLJQPHQW�

2Q�WKH�SRHW૷V�VLGH�LW�LV�XUJHG�WKDW�WKH

JURXQG�RI�WKLV�H[SRVXUH�ZDV��WKDW�WKXV�RQO\

FRXOG�KLV�UHIRUP�EH�FRQVLVWHQW��WKDW�LW�ZDV

QHFHVVDU\�WR�FHOHEUDWH�WKH�ERG\�ZLWK�VSHFLDO

XQFWLRQ��VLQFH��ZLWK�UHVSHFW�WR�WKH�SK\VLFDO

EDVLV�RI�OLIH��RXU�VRFLDO�ZHDNQHVV�DQG�K\SRF�

ULV\�DUH�PRVW�H[WUHPH��1RW�RQO\�VKRXOG�WKH

JHQHUDWLYH�IXQFWLRQV�EH�SURFODLPHG��EXW��DOVR�

૲WR�VKRZ�WKDW�ૺ�WKHUH�LV�LQ�QDWXUH�QRWKLQJ

PHDQ�RU�EDVH�ૻ૲WKH�VLGH�RI�RXU�OLIH�ZKLFK�LV

KLGGHQ��EHFDXVH�LW�LV�RI�WKH�HDUWK��HDUWK\�

VKRXOG�EH�SODLQO\�UHFRJQL]HG�LQ�WKHVH�SRHPV�

DQG�WKXV��RXW�RI�UDQNQHVV�DQG�FRDUVHQHVV�

D�QHZ�YLULOLW\�EH�EUHG��DQ�LPSRWHQW�DQG

VTXHDPLVK�UDFH�DW�ODVW�EH�PDGH�ZKROH�

(QWHULQJ�XSRQ�WKLV�ILHOG�RI�GLVSXWH��ZKDW

,�KDYH�WR�VD\૲LQ�GHFODULQJ�WKDW�:KLWPDQ

PLVWDNHV�WKH�DLP�RI�WKH�UDGLFDO�DUWLVW�RU

SRHW૲LV�SHUKDSV�GLIIHUHQW�IURP�WKH�FULWLFLVP

WR�ZKLFK�KH�KDV�EHHQ�VXEMHFWHG��/HW�XV

WHVW�KLP�VROHO\�E\�KLV�RZQ�UXOHV��'RLQJ

WKLV��ZH�SUHVXSSRVH�KLV�KRQHVW\�RI�SXUSRVH�

RWKHUZLVH�KLV�REMHFWLRQDEOH�SKUDVHV�DQG

LPDJHU\�ZRXOG�EH�RXWODZHG��QRW�RQO\�RI

DUW�EXW�RI�FULWLFLVP��$VVXPH��WKHQ��ILUVW��WKDW

WKH\�ZHUH�FRPSRVHG�DV�D�IHDUOHVV�DYRZDO�RI

WKH�LQVWLQFWV�DQG�FRQGLWLRQV�ZKLFK�SHUWDLQ�WR

KLP�LQ�FRPPRQ�ZLWK�WKH�UDFH�ZKLFK�KH

W\SLILHV��VHFRQGO\��WKDW�KH�GHHPV�VXFK�D

SUHVHQWDWLRQ�HVVHQWLDO�WR�KLV�UHYROW�DJDLQVW

WKH�DUWLILFH�RI�FXUUHQW�OLIH�DQG�VHQWLPHQW�

DQG�PDNHV�LW�LQ�OR\DO�UHOLDQFH�XSRQ�WKH

H[FHOOHQFH��WKH�WUXWK�RI�QDWXUH��7R�MXGJH�KLP

LQ�FRQIRUPLW\�ZLWK�WKHVH�LGHDV�OHVVHQV�RXU

HVWLPDWH�RI�KLV�JHQLXV��*HQLXV�LV�JUHDWO\

FRQVLVWHQW�ZKHQ�PRVW�DXGDFLRXV��,WV�LQ�

VWLQFW�ZLOO�QRW�YLRODWH�QDWXUH૷V�ORJLF��HYHQ�E\

FKDQFH��DQG�LW�LV�VRPHWKLQJ�OLNH�REWXVHQHVV

WKDW�GRHV�VR�XSRQ�D�WKHRU\�

,Q�0U��:KLWPDQ૷V�VLJKW��WKDW�DORQH�LV�WR

EH�FRQGHPQHG�ZKLFK�LV�DJDLQVW�QDWXUH��\HW�

LQ�KLV�PRGH�RI�DOOHJLDQFH��KH�YLRODWHV�KHU

FDQRQV��)RU��LI�WKHUH�LV�QRWKLQJ�LQ�KHU

ZKLFK�LV�PHDQ�RU�EDVH��WKHUH�LV�PXFK�WKDW�LV

XJO\�DQG�GLVDJUHHDEOH��,I�QRW�VR�LQ�LWVHOI

�DQG�RQ�WKH�TXHVWLRQ�RI�DEVROXWH�EHDXW\�,

DFFHSW�KLV�RZQ�UXOLQJ��ૺ�WKDW�ZKDWHYHU�WDVWHV

VZHHW�WR�WKH�PRVW�SHUIHFW�SHUVRQ��WKDW�LV

ILQDOO\�ULJKWૻ���LI�QRW�XJO\�LQ�LWVHOI��LW�VHHPV

VR�WR�WKH�FRQVFLRXV�VSLULW�RI�RXU�LQWHOOLJHQFH�

(YHQ�0RWKHU�(DUWK�WDNHV�QRWH�RI�WKLV��DQG

UHVROYHV��RU�GLVJXLVHV�DQG�EHDXWLILHV��ZKDW�LV

UHSXOVLYH�XSRQ�KHU�VXUIDFH��,W�LV�ZHOO�VDLG

WKDW�DQ�DUWLVW�VKRZV�LQIHULRULW\�E\�SODFLQJ
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WKH�WUXH��WKH�EHDXWLIXO��RU�WKH�JRRG�DERYH

LWV�DVVRFLDWHV��1DWXUH�LV�VWURQJ�DQG�UDQN�

EXW�QRW�H[WHUQDOO\�VR��6KH��WRR��KDV�KHU

VZHHW�DQG�VDFUHG�VRSKLVWULHV��DQG�WKH�GHOLJKW

RI�$UW�LV�WR�KHLJKWHQ�KHU�EHJXLOHPHQW��DQG�

IDU�IURP�PDNLQJ�KHU�UDQNHU�WKDQ�VKH�LV��WR

SRUWUD\�ZKDW�VKH�PLJKW�EH�LQ�LGHDO�FRPELQD�

WLRQV��1DWXUH��,�VD\��FRYHUV�KHU�VOLPH��KHU

PXFN��KHU�UXLQV��ZLWK�JDUPHQWV�WKDW�WR�XV

DUH�EHDXWLIXO��6KH�FRQFHDOV�WKH�VNHOHWRQ�

WKH�IUDPH�ZRUN��WKH�LQWHVWLQDO�WKLFN�RI�OLIH�

DQG�PDNHV�IDLU�WKH�RXWVLGH�RI�WKLQJV��+HU

VHUYLWRUV�VZLIWO\�KLGH�RU�WUDQVIRUP�WKH�IHU�

PHQWLQJ��WKH�H[FUHPHQWLWLRXV��DQG�WKH�KLJKHU

DQLPDOV�SRVVHVV�KHU�LQVWLQFW��:KLWPDQ�IDLOV

WR�SHUFHLYH�WKDW�VKH�UHVSHFWV�FHUWDLQ�GHFHQ�

FLHV��WKDW�ZKDW�ZH�FDOO�GHFHQF\�LV�JURXQGHG

LQ�KHU�ODZ��$Q�DUWLVW�VKRXOG�QRW�HOHFW�WR

SDLQW�WKH�SDUW�RI�KHU�WR�ZKLFK�&KXUFKLOO

UDVKO\�DYRZHG�WKDW�+RJDUWK૷V�SHQFLO�ZDV

GHYRWHG��7KHUH�LV�D�ERRN૲ૺ�/
$IIDLUH

&OHPHQFHDX�ૻ૲LQ�ZKLFK�D�)UHQFKPDQ૷V�UH�

JDUG�IRU�WKH�ODPS�RI�EHDXW\��DQG�KLV�LQGLI�

IHUHQFH�WR�WKDW�RI�JRRGQHVV��DUH�FXULRXVO\

LOOXVWUDWHG��%XW�'XPDV�SRLQWV�RXW��LQ�WKH

UHEXNH�JLYHQ�E\�D�VFXOSWRU�WR�D�SXSLO�ZKR

PLVWDNHQO\�HOHYDWHV�WKH�DUP�RI�KLV�ILUVW

PRGHO��D�EHDXWLIXO�JLUO��WKDW�WKH�8QGHUVLGH

RI�WKLQJV�VKRXOG�EH�DYRLGHG�LQ�DUW�૲VLQFH

1DWXUH��QRW�PHDQLQJ�LW�WR�EH�VKRZQ��RIWHQ

GHSULYHV�LW�RI�EHDXW\��)LQDOO\��0U��:KLW�

PDQ�VLQV�DJDLQVW�KLV�PLVWUHVV�LQ�TXHVWLRQLQJ

WKH�LQVWLQFW�ZH�GHULYH�IURP�KHU��RQH�ZKLFK

RI�DOO�LV�PRVW�HOHYDWLQJ�WR�SRHWU\��DQG�ZKLFK

LV�WKH�EDVLV�RI�VHQVDWLRQV�WKDW�OHDG�FKLOGKRRG

RQ��WKDW�ILOO�\RXWK�ZLWK�UDSWXUH��LPSUHVV�ZLWK

ORQJLQJ�DOO�KXPDQ�NLQG��DQG�PDNH�XS��LP�

SDOSDEOH�DV�WKH\�DUH��KDOI�WKH�SUHFLRXVQHVV

RI�OLIH��+H�GUDZV�DZD\�WKH�ILQDO�YHLO��,W

LV�QRW�VTXHDPLVKQHVV�WKDW�OHDYHV�VRPHWKLQJ�WR

WKH�LPDJLQDWLRQ��WKDW�KLQWV�DW�JXHUGRQV�VWLOO

XQNQRZQ��7KH�ODZ�RI�VXJJHVWLRQ��RI�KDOI�

FRQFHDOPHQW��GHWHUPLQHV�WKH�FKRLFHVW�HIIHFWV�

DQG�LV�WKH�VXUHVW�URDG�WR�WUXWK��*UHFLDQ�DV

0U��:KLWPDQ�PD\�EH��WKH�*UHHNV�EHWWHU

XQGHUVWRRG�WKLV�PDWWHU��DV�VFRUHV�RI�LOOXV�

WUDWLRQV��OLNH�WKDW�RI�WKH�DWWLWXGH�RI�WKH

+HUPDSKURGLWXV�LQ�WKH�/RXYUH��VKRZ��$

SRHW�YLRODWHV�QDWXUH૷V�FKDUP�RI�IHHOLQJ�LQ

UREELQJ�ORYH��DQG�HYHQ�LQWULJXH��RI�WKHLU

HVRWHULF�TXDOLW\��1R�KXPDQ�DSSHWLWHV�QHHG

EH�SUXULHQWO\�LJQRUHG��EXW�FRDUVHO\�DQDO\]HG

WKH\�IDOO�EHORZ�KXPDQLW\��+H�HYHQ�WDNHV

DZD\�WKH�VZHHWQHVV�DQG�SOHDVDQWQHVV�RI

VWROHQ�ZDWHUV�DQG�VHFUHW�EUHDG��)XUWR�FXQFWD

PDJLV�EHOOD��5HFDOOLQJ�WKH�WHUP�ૺ�RYHU�VRXO�ૻ

WKH�UHDGHU�LQVHQVLEO\�DFFXVHV�RXU�SRHW�RI�DQ

RYHU�ERGLQHVV��7KH�PRFN�PRGHVW\�DQG

HIIHPLQDF\�RI�RXU�IDOVHU�WHQGHQFLHV�LQ�DUW

VKRXOG�EH�FKDVWLVHG��EXW�KH�PLVVHV�WKH�WUXH

FRUUHFWLYH��'HOLFDF\�LV�QRW�LPSRWHQFH��QRU

UDQNQHVV�WKH�VXUH�PDUN�RI�YLULOLW\��7KH

PRGHO�ZRUNPDQ�LV�ERWK�ILQH�DQG�VWURQJ�

:KHUH�0U��:KLWPDQ�VHHV�QRWKLQJ�EXW�WKH

ODZ�RI�SURFUHDWLRQ��SRHWU\�GZHOOV�XSRQ�WKH

XQLRQ�RI�VRXOV��GHYRWLRQ�XQWR�GHDWK��MR\V

JUHDWHU�IRU�WKHLU�SULYDF\��WKLQJV�RI�PRUH

ZRUWK�EHFDXVH�ZKLVSHUHG�EHWZHHQ�WKH�WZL�

OLJKWV��,W�LV�DEVROXWHO\�WUXH�WKDW�WKH�GHVLJQ

RI�VH[XDOLW\�LV�WKH�SURSDJDWLRQ�RI�VSHFLHV�

%XW�WKH�GHOLJKW�RI�ORYHUV�ZKR�QRZ�LQKHULW

WKH�HDUWK�LV�QR�OHVV�D�QDWXUDO�ULJKW��DQG�WKRVH

FKLOGUHQ�RIWHQ�DUH�WKH�ILQHVW�WKDW�ZHUH�EHJRW

ZLWKRXW�WKRXJKW�RI�RIIVSULQJ��7KHUH�DUH

RWKHU�OLJKWV�LQ�ZKLFK�D�GHDU�RQH�PD\�EH

UHJDUGHG�WKDQ�DV�WKH�IXWXUH�PRWKHU�RI�PHQ�

DQG�WKHVH૲ZLWK�WKHLU�SUHVHQW�KRXU�RI�MR\૲

DUH�XQMXVWO\�VXERUGLQDWHG�LQ�WKH�ૺ�/HDYHV�RI

*UDVV�ૻ�0DUNHG�DV�WKH�IDLOXUH�RI�WKLV

SVHXGR�QDWXUDOLVP�KDV�EHHQ�KLWKHUWR��HYHQ

WKXV�ZLOO�LW�FRQWLQXH�૲VR�ORQJ�DV�VDYDJHV

KDYH�LQVWLQFWV�RI�PRGHVW\�૲VR�ORQJ�DV�ZH

GUDZ�DQG�GUHDP�RI�WKH�IRUPV�DQG�IDFHV��QRW

WKH�LQWHUQDO�VXEVWDQFH�DQG�PHFKDQLVP��RI

WKRVH�ZH�KROG�PRVW�GHDU�૲VR�ORQJ�DV�WKH

LY\�WUDLOV�RYHU�WKH�UXLQ��WKH�VRXWKHUQ�MHVVD�

PLQH�FRYHUV�WKH�EODVWHG�SLQH��WKH�PRVV�KLGHV

WKH�IHVWHULQJ�VZDPS�૲VR�ORQJ�DV�RXU�VSLULWV

VHHN�WKH�VSLULW�RI�DOO�WKLQJV��DQG�WKXV�ORQJ

VKDOO�DUW�DQG�SRHV\��ZKLOH�FDOOLQJ�HYHU\�WUXWK

RI�VFLHQFH�WR�WKHLU�DLG��UHO\�RQ�VRPHWKLQJ

HOVH�WKDQ�WKH�SURFHVVHV�RI�VFLHQFH�IRU�WKH

DWWDLQPHQW�RI�WKHLU�H[TXLVLWH�UHVXOWV�

)URP�WKH�WHQRU�RI�0U��:KLWPDQ૷V�ODWHU

ZRUNV��,�VRPHWLPHV�KDYH�WKRXJKW�KLP�KDOI�

LQFOLQHG�WR�VHH�LQ�ZKDW�UHVSHFW�KLV�HIIRUW

WRZDUG�D�SHUIHFW�QDWXUDOLVP�ZDV�PLVGLUHFWHG�

,Q�DQ\�FDVH��WKHUH�ZRXOG�EH�QR�LQFRQVLVWHQF\

LQ�D�IXUWKHU�PRGLILFDWLRQ�RI�KLV�HDUO\�SLHFHV�

૲LQ�WKH�UHMHFWLRQ�RI�FHUWDLQ�SDVVDJHV�DQG

ZRUGV��ZKLFK��E\�WKH�ODZ�RI�VWUDQJHQHVV�

DUH�PRUH�FRQVSLFXRXV�WKDQ�WHQ�WLPHV�WKHLU

DPRXQW�RI�FRPPRQ�SKUDVHRORJ\��DQG�JURZ

XSRQ�WKH�UHDGHU�XQWLO�WKH\�VHHP�WR�SHUYDGH

WKH�ZKROH�YROXPH��7KH�H[DPSOHV�RI�/XFUH�

WLXV��5DEHODLV��DQG�RWKHU�PDVWHUV��ZKR�ZURWH

LQ�RWKHU�DJHV�DQG�FRQGLWLRQV��DQG�IRU�WKHLU

RZQ�SXUSRVHV��KDYH�OLWWOH�DQDORJ\��,W�ZHOO

PD\�EH�WKDW�RXU�SRHW�KDV�PRUH�FODLP�WR�D

ZLGH�UHDGLQJ�LQ�(QJODQG�WKDQ�KHUH��VLQFH

KLV�(QJOLVK�HGLWRU��ZLWKRXW�DVNLQJ�FRQVHQW�

RPLWWHG�HQWLUHO\�HYHU\�SRHP�ૺ�ZKLFK�FRXOG

ZLWK�WROHUDEOH�IDLUQHVV�EH�GHHPHG�RIIHQVLYH�ૻ

:LWKRXW�JRLQJ�VR�IDU��DQG�ZLWK�QR�IDOVHQHVV

WR�KLPVHOI��0U��:KLWPDQ�PLJKW�UH�HGLW�KLV

KRPH�HGLWLRQV�LQ�VXFK�ZLVH�WKDW�WKH\�ZRXOG

QRW�EH�FRXQWHG�ZKROO\�DPRQJ�WKRVH�ERRNV

ZKLFK�DUH�PHDW�IRU�VWURQJ�PHQ��EXW�ZRXOG
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KDYH�D�FKDQFH�DPRQJ�WKRVH�JUHDWHU�ERRNV

WKDW�DUH�WKH�WUHDVXUHV�RI�WKH�VLPSOH�DQG�WKH

OHDUQHG��WKH�\RXQJ�DQG�WKH�ROG�

,9�

7KH�HQWLUH�ERG\�RI�KLV�ZRUN�KDV�D�VLJQ�

PHWULFDO�E\�ZKLFK�LW�LV�UHFRJQL]HG૲D�SHFXO�

LDU�DQG�XQFRPSURPLVLQJ�VW\OH��FRQYH\HG�LQ

D�VWLOO�PRUH�SHFXOLDU�XQUK\PHG�YHUVH��LUUHJ�

XODU��\HW�FDSDEOH�RI�LPSUHVVLYH�UK\WKPLFDO

DQG�O\ULFDO�HIIHFWV�

7KH�IDXOWV�RI�KLV�PHWKRG��JODULQJ�HQRXJK

LQ�UXGHU�SDVVDJHV��DUH�TXLWH�KLV�RZQ��LWV

PHULWV�RIWHQ�DUH�RULJLQDO��EXW�LQ�KLV�FKRVHQ

IRUP�WKHUH�LV�OLWWOH�RULJLQDO�DQG�QHZ��,W�LV

DQ�ROG�IDVKLRQ��DOZD\V�VHOHFWHG�IRU�GLWK\�

UDPELF�RUDFXODU�RXWSRXULQJV�૲WKDW�RI�WKH

+HEUHZ�O\ULVWV�DQG�SURSKHWV��DQG�WKHLU

LQVSLUHG�(QJOLVK�WUDQVODWRUV�૲RI�WKH�*DHOLF

PLQVWUHOV�૲RI�YDULRXV�2ULHQWDO�DQG�6KHPLWLF

SHRSOHV�૲RI�PDQ\�EDUEDURXV�GDUN�VNLQQHG

WULEHV�૲DQG�LQ�UHFHQW�WLPHV�SXW�WR�XVH�E\

%ODNH��LQ�WKH�X�3URSKHWLF�9LVLRQV�૷��DQG�E\

RWKHU�DQG�ZHDNHU�PHQ��7KHUH�DUH�V\PS�

WRPV�LQ�:KLWPDQ૷V�HDUOLHU�SRHPV��DQG

GHILQLWH�SURRI�LQ�WKH�ODWHU��WKDW�KLV�VWXGLHV

KDYH�LQFOXGHG�%ODNH�૲EHWZHHQ�ZKRVH�WUDLWV

DQG�KLV�RZQ�WKHUH�LV�D�VXSHUILFLDO��QRW�D

JHQXLQH��OLNHQHVV��1RW�DV�DQ�LQYHQWLRQ�

WKHQ��EXW�DV�D�VWULNLQJ�DQG�SHUVLVWHQW�UHQDLV�

VDQFH��WKH�IRUP�WKDW�KDV�EHFRPH�KLV�WUDGH�

PDUN��DQG�KLV�H[WUHPH�FODLPV�IRU�LW��VKRXOG

KDYH�IDLU�FRQVLGHUDWLRQ��$Q�KRQHVW�HIIRUW�WR

HQODUJH�WKH�SRHW૷V�HTXLSPHQW��WRR�ORQJ

XQDLGHG��E\�VRPHWKLQJ�ULFK�DQG�VWUDQJH�

GHVHUYHV�SUDLVH��HYHQ�WKRXJK�D�IDLOXUH��IRU

WKHUH�DUH�IDLOXUHV�ZRUWKLHU�WKDQ�WULXPSKV�

2XU�FKDQWHU�FDQ�EHDU�ZLWK�GLJQLW\�WKH�SUR�

YLQFLDO�ODXJKWHU�RI�WKRVH�WR�ZKRP�DOO�LV

GLVWDVWHIXO�WKDW�LV�XQFRPPRQ��DQG�UHJDUG�LW

DV�QR�XQIDYRUDEOH�RPHQ��)URP�XV�WKH�YHU\

VWUDQJHQHVV�RI�KLV�FKDQW�VKDOO�JDLQ�IRU�LW�D

ZHOFRPH��DQG�WKH�FKDQFH�WR�EHQHILW�XV�DV�LW

PD\���7KHUHE\�ZH�PD\�HVFDSH�WKH�HUURU

SRLQWHG�RXW�E\�0U��%HQMDPLQ��ZKR�VD\V

WKDW�SHRSOH�LQ�DSSURDFKLQJ�D�ZRUN��LQVWHDG

RI�OHDUQLQJ�IURP�LW��WU\�WR�HVWLPDWH�LW�IURP

WKHLU�SUHFRQFHLYHG�QRWLRQV��+HQFH��RULJLQDO

DUWLVWV�DW�ILUVW�HQGXUH�QHJOHFW��EHFDXVH�WKH\

H[SUHVV�WKHLU�RZQ�GLVFRYHULHV�LQ�QDWXUH�RI

ZKDW�RWKHUV�KDYH�QRW�\HW�VHHQ�૲D�WUXWK

ZHOO�WR�EHDU�LQ�PLQG�ZKHQHYHU�D�VLQJHU

DUULYHV�ZLWK�D�QHZ�PHWKRG���

3UREDEO\�WKH�PHWKRG�XQGHU�UHYLHZ�KDV

KDG�D�FDQGLG�KHDULQJ�LQ�PRUH�TXDUWHUV�WKDQ

WKH�DXWKRU�KLPVHOI�LV�DZDUH�RI��,I�VRPH

PHQ�RI�LQGHSHQGHQW�WKRXJKW�DQG�IHHOLQJ

KDYH�IDLOHG�WR�DFFHSW�KLV�FODLPV�DQG�KLV

HVWLPDWH�RI�WKH�FODLPV�RI�RWKHUV��LW�SRVVLEO\

KDV�QRW�EHHQ�WKURXJK�H[FOXVLYHQHVV�RU�PDOLFH�

EXW�XSRQ�WKHLU�RZQ�LPSUHVVLRQ�RI�ZKDW�KDV

YDOXH�LQ�VRQJ�

0U��:KLWPDQ�QHYHU�KDV�VZHUYHG�IURP

KLV�SULPDO�LQGLFWPHQW�RI�WKH�ZRQWHG�IRUPV�

UK\PHG�DQG�XQUK\PHG��GHSHQGHQW�XSRQ

DFFHQWXDO��EDODQFHG�DQG�VWDQ]DLF�HIIHFWV�RI

VRXQG�DQG�VKDSH�૲DQG�XQWLO�UHFHQWO\�KDV

H[SUHVVHG�KLV�GLVGDLQ�QRW�RQO\�RI�RXU�SRHWV

ZKR�FDUH�IRU�WKHP��EXW�RI�IRUP�LWVHOI��6R

IDU�DV�WKLV�FU\�ZDV�UDLVHG�DJDLQVW�WKH�WHFK�

QLTXH�RI�SRHWU\��,�QRW�PHUHO\�WKLQN�LW

DEVXUG��EXW�WKDW�ZKHQ�KH�ILUVW�PDGH�LW�KH

KDG�QRW�FOHDUO\�WKRXJKW�RXW�KLV�RZQ�SUREOHP�

7HFKQLTXH��RI�VRPH�NLQG��LV�DQ�HVVHQWLDO��

WKRXJK�LW�LV�HTXDOO\�WUXH�WKDW�LW�FDQQRW�DWRQH


IRU�SRYHUW\�RI�WKRXJKW�DQG�LPDJLQDWLRQ��,

KRSH�WR�VKRZ�WKDW�KH�QHYHU�ZDV�PRUH�PLV�

WDNHQ�WKDQ�ZKHQ�KH�VXSSRVHG�KH�ZDV

WKURZLQJ�RII�IRUP�DQG�WHFKQLTXH��%XW�ILUVW

LW�PD\�EH�VDLG�WKDW�QR�ૺ�IRUP�ૻ�HYHU�KDV

VSUXQJ�WR�OLIH��DQG�EHHQ�KDQGHG�IURP�SRHW

WR�SRHW��WKDW�ZDV�QRW�HQJHQGHUHG�E\�LQVWLQFW

DQG�QDWXUDO�ODZ��DQG�HDFK�ZLOO�EH�DFFHSWHG�LQ

D�VRXQG�JHQHUDOL]DWLRQ��:KLWPDQ�DYHUV�WKDW

WKH�WLPH�KDV�FRPH�WR�EUHDN�GRZQ�WKH�EDU�

ULHUV�EHWZHHQ�SURVH�DQG�YHUVH��DQG�WKDW�RQO\

WKXV�FDQ�WKH�$PHULFDQ�EDUG�XWWHU�DQ\WKLQJ

FRPPHQVXUDWH�ZLWK�WKH�OLEHUW\�DQG�VSOHQGRU

RI�KLV�WKHPHV��1RZ��WKH�PDUN�RI�D�SRHW�LV

WKDW�KH�LV�DW�HDVH�HYHU\ZKHUH�૲WKDW�QRWKLQJ

FDQ�KDPSHU�KLV�JLIWV��KLV�H[XOWDQW�IUHHGRP�

+H�LV�D�PDVWHU�RI�H[SUHVVLRQ��7KHUH�DUH

FHUWDLQ�SRLQWV૲QRWH�WKLV૲ZKHUH�H[SUHVVLRQ

WDNHV�RQ�UK\WKP��DQG�FHUWDLQ�RWKHU�SRLQWV

ZKHUH�LW�FHDVHV�WR�EH�UK\WKPLFDO�૲SODFHV

ZKHUH�SURVH�EHFRPHV�SRHWLFDO��DQG�ZKHUH

YHUVH�JURZV�SURVDLF��DQG�WKURXJKRXW�:KLW�

PDQ૷V�SURGXFWLRQV�WKHVH�SRLQWV�DUH�PRUH�IUH�

TXHQW�DQG�XQPLVWDNDEOH�WKDQ�LQ�WKH�ZRUN�RI

DQ\�RWKHU�ZULWHU�RI�RXU�WLPH��+RZHYHU�EDOG

RU�IRUPDO�D�SRHW૷V�RZQ�PHWKRG��LW�LV�XVHOHVV

IRU�KLP�WR�GHFU\�IRUPV�WKDW�UHFRJQL]H�WKH

SXOVHV�RI�WLPH�DQG�DFFHQW��DQG�WKH�OLQNHG

VZHHWQHVV�RI�KDUPRQLF�VRXQG��6RPH�PD\

EH�WLQNOLQJ��RWKHUV�PDMHVWLF��EXW�HDFK�LV

VXLWHG�WR�LWV�SXUSRVH��DQG�OLDV�D�VSHOO�WR

FKDUP�DOLNH�WKH�SKLORVRSKHU�DQG�WKH�FKLOG

WKDW�NQRZV�QRW�ZK\��7KH�KXPDQ�VHQVH

DFNQRZOHGJHV�WKHP��WKH\�DUH�WKH�HDUOLHVW

XWWHUDQFH�RI�GLYHUV�SHRSOHV��DQG�LQ�WKHLU

ODWHU�H[FHOOHQFH�VWLOO�KROG�WKHLU�VZD\��*RHWKH

GLVFXVVHG�DOO�WKLV�ZLWK�(FNHUPDQQ��DQG

ULJKWO\�VDLG�WKHUH�ZHUH�ૺ�JUHDW�DQG�P\VWHULRXV

DJHQFLHVૻ�LQ�WKH�YDULRXV�SRHWLF�IRUPV��+H

HYHQ�DGGHG�WKDW�LI�D�VRUW�RI�SRHWLF�SURVH

VKRXOG�EH�LQWURGXFHG��LW�ZRXOG�RQO\�VKRZ
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WKDW�WKH�GLVWLQFWLRQ�EHWZHHQ�SURVH�DQG

SRHWU\�KDG�EHHQ�ORVW�VLJKW�RI�FRPSOHWHO\�

5K\PH��WKH�PRVW�FRQYHQWLRQDO�IHDWXUH�RI

EDOODG�YHUVH��KDV�LWV�GXH�SODFH��DQG�ZLOO

NHHS�LW��LW�LV�DQ�DUWLILFH��EXW�D�QDWXUDO�DUWL�

ILFH��DQG�SOHDVHV�DFFRUGLQJO\��0LOWRQ�JDYH

UHDVRQV�IRU�GLVFDUGLQJ�LW�ZKHQ�KH�SHUIHFWHG

DQ�XQUK\PHG�PHDVXUH�IRU�WKH�VWDWHOLHVW

(QJOLVK�SRHP��EXW�ZKDW�DQ�LQVWUXPHQW

UK\PH�ZDV�LQ�KLV�KDQGV�WKDW�PDGH�WKH�VRQ�

QHWV�DQG�PLQRU�SRHPV��+RZ�LW�KDV�VXV�

WDLQHG�WKH�ZKROH�FDUQLYDO�RI�RXU�KHURLF�DQG

O\ULF�VRQJ��IURP�WKH�VZHHW�SLSLQJV�RI�/RGJH

DQG�&KDSPDQ�DQG
6KDNVSHUH��WR�WKH�XQGHU�

WRQHV�RI�6ZLQEXUQH�DQG�3RH��7KHUH�DUH

HQGOHVV�FRPELQDWLRQV�\HW�LQ�WKH�JDPXW�

7KH�UHSRUW�LV�WKDW�0U��:KLWPDQ૷V�SUHMXGLFH

LV�VSHFLDOO\�VWURQJ�DJDLQVW�RXU�QREOHVW

XQUK\PHG�IRUP��ૺ�EODQN�YHUVH�ૻ�,WV�YDULHW\

DQG�IUHHGRP��ZLWKLQ�D�UDQJH�RI�DFFHQWV�

EUHDNV��FDHVXUDO�HIIHFWV�૲LWV�UROOLQJ�RUJDQ�

KDUPRQLHV�૲KH�DSSUHFLDWHV�QRW�DW�DOO�

5K\WKPLFDO�DV�KLV�RZQ�YHUVH�RIWHQ�FDQ�EH�

RXU�IXWXUH�SRHWV�VFDUFHO\�ZLOO�GLVFDUG�EODQN�

YHUVH�LQ�LWV�EHKDOI૲QRW�LI�WKH\�VKDOO�UH�

FDOO�ૺ7KH�7HPSHVW�ૻ�ૺ+DLO��+RO\�/LJKW�ૻ

ૺ�7LQWHUQ�$EEH\�ૻ�ૺ�+\SHULRQ�ૻ�WKH�ૺ�+HO�

OHQLFV�ૻ�ૺ�8O\VVHV�ૻ�DQG�ૺ�7KDQDWRSVLV�ૻ

0U��3DUNH�*RGZLQ��LQ�D�UHFHQW��SULYDWH

OHWWHU��WHUPV�LW�ૺ�WKH�JUDQGHVW�DQG�PRVW�IOH[L�

EOH�RI�(QJOLVK�PHDVXUHV�ૻ�DQG�DGGV��ZLWK

TXLFN�HQWKXVLDVP���ૺ�2K��ZKDW�D�JORU\

WKHUH�LV�LQ�LW��ZKHQ�ZH�WKLQN�RI�ZKDW�6KDNV�

SHUH��0LOWRQ��:RUGVZRUWK�DQG�/DQGRU

PDGH�RI�LW
�WR�VD\�QRWKLQJ�RI�7HQQ\VRQ�DQG

%U\DQW��ૻ�,�GRXEW�QRW�WKDW�QHZ�KDQG�

OLQJV�RI�WKLV�PHDVXUH�ZLOO�SURGXFH�QHZ

UHVXOWV��XQVXUSDVVHG�LQ�DQ\�WRQJXH��,W�LV

TXLWH�DV�ILW�DV�0U��:KLWPDQ૷V�RZQ��LI�KH

NQRZV�WKH�XVH�RI�LW��IRU�ૺWKH�H[SUHVVLRQ

RI�$PHULFDQ�GHPRFUDF\�DQG�PDQKRRG�ૻ

6HHLQJ�KRZ�GXOO�DQG�SUROL[�KH�RIWHQ

EHFRPHV��LW�PD\�EH�WKDW�HYHQ�IRU�KLP�KLV

PHDVXUH�KDV�EHHQ�WRR�IDFLOH��DQG�WKDW�WKH

FXUE�RI�D�PRUH�UHJXODU�XQUK\PHG�IRUP

ZRXOG�KDYH�VSDUHG�XV�PDQ\�WHGLRXV�FXUYHW�

LQJV�DQG�JUHZVRPH�GRZQIDOOV�

6WUHQXRXV�DV�KH�PD\�EH�LQ�+LV�EHOLHI�WKDW

WKH�ROG�PHWKRGV�ZLOO�EH�XVHOHVV�WR�SRHWV�RI

WKH�IXWXUH��,�DP�VXUH�WKDW�KH�KDV�OHDUQHG

WKH�YDOXH�RI�WHFKQLTXH�WKURXJK�KLV�ORQJ

SUDFWLFH��+H�ZHOO�NQRZV�WKDW�ZKDWHYHU

FODLPV�WR�EH�,KH�SRHWU\�RI�WKH�IXWXUH�VSHHGLO\

ZLOO�EH�IRUJRWWHQ�LQ�WKH�SDVW��XQOHVV�FRQVR�

QDQW�ZLWK�WKH�ODZV�RI�H[SUHVVLRQ�P�WKH

ODQJXDJH�WR�ZKLFK�LW�EHORQJV��WKDW�YHUVH

FRPSRVHG�XSRQ���WKHRU\��LI�WRR�DUWLILFLDO�LQ

LWV�FRQWHPSW�RI�DUW��PD\�EH�WDNHQ�XS�IRU�D

ZKLOH��EXW��DV�D�IDOVH�IDVKLRQ��DQRQ�ZLOO�SDVV

DZD\��1RW�WKDW�KLV�YHUVH�LV�RI�WKLV�FODVV�

EXW�LW�MXVWO\�KDV�EHHQ�GHFODUHG�WKDW��LQ�ZULW�

LQJ�ZLWK�D�SXUSRVH�WR�LQWURGXFH�D�QHZ

PRGH�RU�UHYROXWLRQL]H�WKRXJKW��DQG�QRW�EH�

FDXVH�DQ�LUUHVLVWLEOH�LPSXOVH�VHL]HV�KLP��D

SRHW�LV�VR�PXFK�WKH�OHVV�D�SRHW��2XU�TXHV�

WLRQ��WKHQ��LQYROYHV�WKH�VSRQWDQHLW\�RI�KLV

ZRUN��DQG�WKH�UHVXOWV�DWWDLQHG�E\�KLP�

+LV�SUHVHQW�WKHRU\��OLNH�PRVW�WKHRULHV

ZKLFK�KDYH�UHDVRQ��VHHPV�WR�EH�GHULYHG

IURP�H[SHULHQFH��KH�KDV�OHDUQHG�WR�GLVFHUQ

WKH�JRRG�DQG�EDG�LQ�KLV�ZRUN��DQG�KDV�DUULYHG

DW�D�UDWLRQDOH�RI�LW��+H�VHHV�WKDW�KH�KDV

EHHQ�IHHOLQJ�DIWHU�WKH�LUUHJXODU��YDULRXV�KDU�

PRQLHV�RI�QDWXUH��WKH�DQWKHP�RI�WKH�ZLQGV�

WKH�UROO�RI�WKH�VXUJHV��WKH�FRXQWOHVV�ODXJKWHU

RI�WKH�RFHDQ�ZDYHV��+H�WULHV�WR�FDWFK�WKLV

ૺ�XQGHU�PHORG\�DQG�UK\WKP�ૻ�+HUH�LV�DQ

DUWLVWLF�PRWLYH��GLVWLQJXLVKLQJ�KLV�FKDLQOHVV

GLWK\UDPEV�IURP�RUGLQDU\�YHUVH��VRPHZKDW

DV�WKH�QHZ�*HUPDQ�PXVLF�LV�GLVWLQJXLVKHG

IURP�IRON�PHORG\��DQG�IURP�WKH�SURGXFWV�RI

DQ�HDUO\��HVSHFLDOO\�WKH�,WDOLDQ��VFKRRO��+HUH

LV�QRW�RQO\�UHDVRQ��EXW�D�WKHRUHWLFDO�DG�

YDQFH�WR�D�JUDGH�RI�DUW�GHPDQGLQJ�H[WUHPH

UHVRXUFHV��EHFDXVH�LW�DIIRUGV�WKH�ZLGHVW�UDQJH

RI�FRPELQDWLRQ�DQG�HIIHFW�

%XW�WKLV�FRPSUHKHQVLRQ�RI�KLV�RZQ�DLP�LV

DQ�DIWHU�WKRXJKW��WKH�UHVXOW�RI�ORQJ�JURSLQJ�

7KH�JHQHVLV�RI�WKH�HDUO\�ૺ�/HDYHV�ૻ�ZDV�LQ

PRWLYHV�OHVV�DUWLVWLF�DQG�SHQHWUDWLQJ��)LQG�

LQJ�WKDW�KH�FRXOG�QRW�WKLQN�DQG�ZRUN�WR

DGYDQWDJH�LQ�WKH�FXUUHQW�PRGH��KH�FRQFOXGHG

WKDW�WKH�PRGH�LWVHOI�ZDV�DW�IDXOW��HVSHFLDOO\�

WKDW�WKH�SRHW�RI�D�\RXQJ��JLJDQWLF�QDWLRQ�

WKH�SURSKHW�RI�D�QHZ�HUD��VKRXOG�KDYH�D�QHZ

YHKLFOH�RI�VRQJ��:LWKRXW�ORRNLQJ�IDUWKHU�

KH�VSHZHG�RXW�WKH�ROG�IRUPV��DQG�DYRZHG�KLV

FRQWHPSW�IRU�$PHULFDQ�SRHWV�ZKR�XVH�WKHP�


+LV�RII�KDQG�FRXUVH�GRHV�QRW�EULQJ�XV�WR�WKH

FRQFOXVLRQ�RI�WKH�ZKROH�PDWWHU��6R�IDU�DV

WKH�FUXGHQHVV�RI�WKH�MXYHQWXV�PXQGL�LV�DV�

VXPHG�E\�KLP��LW�PXVW�EH�WHPSRUDO�DQG

SDVVLQJ��OLNH�WKH�ZRUN�RI�VRPH�SDLQWHUV�

ZKR��IRU�WKH�VDNH�RI�VWDUWOLQJ�HIIHFWV��XVH

HSKHPHUDO�SLJPHQWV��$�SRHW�GRHV�QRW��SHU�

IRUFH��UHVWRUH�WKH�ORVW�IRXQGDWLRQV�RI�KLV�DUW

E\�FRS\LQJ�WKH�PDQQHU�QDWXUDO�WR�DQ

DERULJLQDO�WLPH�DQG�SHRSOH��+H�LV�PHUHO\

H[FKDQJLQJ�PDVWHUV��DQG�FHUWDLQO\�LV�QRW

IRXQGLQJ�D�QHZ�VFKRRO��2QO\�DV�KH�GLV�

FRYHUV�WKH�LQKHUHQW�WHQGHQFLHV�RI�VRQJ�GRHV

KH�EHORQJ�WR�WKH�IXWXUH��6WLOO��LW�LV�SODLQ

WKDW�:KLWPDQ�IRXQG�D�VW\OH�VXLWHG�WR�KLV

SXUSRVHV��DQG��ZDV�IRUWXQDWH�ERWK�DV�D�SRHW

DQG�D�GLSORPDWLVW��+H�ZDV�VXUH�WR�DWWUDFW

QRWLFH��DQG�WR�VHHP�RULJLQDO��E\�VR�SUR�

QRXQFHG�D�PHWKRG��4XRWK�WKH�PRQN�WR

*DUJDQWXD��ૺ$�PDVV��D�PDWLQ��RU�YHVSHU�
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ZHOO�UXQJ��LV�KDOI�VDLG�ૻ�,W�ZDV�VXLWHG�WR

KLP�DV�D�SRHW��EHFDXVH�KH�KDV�WKDW�VRPHZKDW

ZDQGHULQJ�VHQVH�RI�IRUP��DQG�RI�PHORG\�

ZKLFK�RIWHQ�PDNHV�RQH૷V�FRQFHSWLRQV�VHHP

WKH�PRUH�JORULRXV�WR�KLPVHOI��DV�LI�LQYHVWHG

ZLWK�D�KDOR�RU�EOHQGHG�ZLWK�FRQFXUUHQW

VRXQG��DQG�SUHYHQWV�KLP�IURP�OHVVHQLQJ�RU

HQODUJLQJ�WKHP�E\�WKH�GHFLVLYH�PDVWHU�KDQG�

RU�DW�RQFH�SHUIHFWLQJ�WKHP�E\�VXUH�FRQWURO�

$�PDQ�ZKR�ILQGV�WKDW�KLV�JORYHV�FULSSOH

KLP�GRHV�ULJKW�LQ�GUDZLQJ�WKHP�RII��$W�ILUVW�

:KLWPDQ�FHUWDLQO\�PHDQW�WR�HVFDSH�DOO�WHFK�

QLTXH��%XW�JHQLXV��LQ�VSLWH�RI�LWVHOI��PDNHV

ZRUNV�WKDW�VWDQG�WKH�WHVW�RI�VFLHQWLILF�ODZV�

$QG�WKXV�KH�QRZ�VHHV�WKDW�KH�ZDV�JURSLQJ

WRZDUG�D�EURDGHU�WHFKQLTXH��8QUK\PHG

YHUVH��WKH�HDVLHVW�WR�ZULWH��LV�WKH�KDUGHVW�WR

H[FHO�LQ��DQG�QR�PHDVXUH�IRU�D�EDUGOLQJ�

$QG�0U��:KLWPDQ�QHYHU�PRUH�QHDUO\�GLV�

SOD\HG�WKH�IHHOLQJ�RI�D�WUXH�DUWLVW�WKDQ�ZKHQ

KH�H[SUHVVHG�D�GRXEW�DV�WR�KLV�SUHVHQW�KDQG�

OLQJ�RI�KLV�RZQ�YHUVH��EXW�KRSHG�WKDW��LQ

EUHDNLQJ�ORRVH�IURP�XOWUDPDULQH�IRQQV��KH

KDG�VRXQGHG��DW�OHDVW��WKH�NH\�IRU�D�QHZ

SDHDQ��,�KDYH�UHIHUUHG�WR�KLV�JUDGXDO

DGYDQFHV�LQ�WKH�ILQLVK�RI�KLV�VRQJ��:KHWKHU

KH�KDV�UHYLYHG�D�IRUP�ZKLFK�RWKHUV�ZLOO

FDUU\�WR�D�VWLOO�KLJKHU�H[FHOOHQFH��LV�GRXEW�

IXO��%ODQN�YHUVH��OLPLWOHVV�LQ�LWV�FDSDFLWLHV�

IRUFHV�D�SRHW�WR�VWDQG�ZLWKRXW�GLVJXLVH��DQG

UHYHDOV�DOO�KLV�GHIHFWV��:KLWPDQ૷V�YHUVH��LW

LV�WUXH��GRHV�QRW�VXEMHFW�KLP�WR�VR�VHYHUH�D

WHVW��+H�FDQ�VR�WZLVW�DQG�WXUQ�KLPVHOI��DQG

UXQ�DQG�MXPS��WKDW�ZH�DUH�SX]]OHG�WR�LQVSHFW

KLP�DW�DOO��RU�PDNH�RXW�KLV�FRQWRXU��<HW

WKH�IHZ�ZKR�KDYH�YHQWXUHG�WR�IROORZ�KLP

KDYH�SURGXFHG�OLWWOH�WKDW�KDV�QRW�VHHPHG

OLNH�SDURG\��RU�XQSOHDVDQWO\�JURWHVTXH��,W

�PD\�EH�WKDW�KLV�PRGH�LV�VXLWHG�WR�KLPVHOI

DORQH��DQG�QRW�WR�WKH�IXWXUH�SRHWV�RI�7KHVH

6WDWHV�૲WKDW�WKH�QH[W�RULJLQDO�JHQLXV�ZLOO

KDYH�WR�VLQJ�ૺ�DV�0DUWLQ�/XWKHU�VDQJ�ૻ�DQG

WKH�JORULRXV�DUP\�RI�SRHWLF�ZRUWKLHV��,

VXVSHFW�WKDW�WKH�ROG�IRUPV��LQ�HQGOHVV�FRP�

ELQDWLRQV��ZLOO�UHWXUQ�DV�ORQJ�DV�QHZ�SRHWV

DULVH�ZLWK�WKH�ROG�DELGLQJ�VHQVH�RI�WLPH�DQG

VRXQG�

7KH�JUHDWHVW�SRHW�LV�PDQ\�VLGHG��DQG�ZLOO

KROG�KLPVHOI�VODYLVKO\�WR�QR�RQH�WKLQJ�IRU

WKH�VDNH�RI�GLIIHUHQFH��+H�LV�D�SRHW��WRR�

LQ�VSLWH�RI�PHDVXUH�DQG�PDWHULDO��ZKLOH��DV

WR�PDQQHU��WKH�VW\OH�LV�WKH�PDQ��*HQLXV

GRHV�QRW�QHHG�D�VSHFLDO�ODQJXDJH��LW�QHZO\

XVHV�ZKDWHYHU�WRQJXH�LW�ILQGV��7KRXJKW�

ILUH��SDVVLRQ��ZLOO�RYHUWRS�HYHU\WKLQJ�૲ZLOO

VKRZ��OLNH�WKH�OLPEV�RI�7HYHULQR��WKURXJK�WKH

FORWKHV�RI�D�SULQFH�RU�D�EHJJDU��$�FKHDS�DQG

FRPPRQ�LQVWUXPHQW��RGLRXV�LQ�IRROLVK
KDQGV�

EHFRPHV�WKH�VODYH�RI�PXVLF�XQGHU�WKH�WRXFK

RI�D�PDVWHU��,�DWWDFK�OHVV�LPSRUWDQFH��WKHUH�

IRUH��WR�0U��:KLWPDQ૷V�H[SHULPHQW�LQ�YHUVH

WKDQ�KH�DQG�KLV�FULWLFV�KDYH��DQG�LQTXLUH�RI

KLV�PDQQHULVP�VLPSO\�KRZ�IDU�LW�UHSUHVHQWV

WKH�PDQ��7R�VKRZ�KRZ�OLWWOH�WKHUH�LV�LQ

LWVHOI��ZH�RQO\�KDYH�WR�WKLQN�RI�7XSSHU��WR

VHH�KRZ�ULFK�LW�PD\�EH��ZKHQ�WKH�XWWHUDQFH

RI�JHQLXV��OLVWHQ�WR�:KLWPDQ૷V�WHDFKHU��:LOO�

LDP�%ODNH��,W�GRHV�QRW�SURYH�PXFK��EXW

VWLOO�LV�LQWHUHVWLQJ��WR�QRWH�WKDW�WKH�SLHFHV

ZKRVH�TXDOLW\�QHYHU�IDLOV�ZLWK�DQ\�FODVV�RI

KHDUHUV૲RI�ZKLFK�ૺ�0\�&DSWDLQ�ૻ�LV�DQ

H[DPSOH૲DUH�WKRVH�LQ�ZKLFK�RXU�SRHW�KDV

DSSURDFKHG�PRVW�QHDUO\��DQG�LQ�D�O\ULFDO�

PHORGLRXV�PDQQHU��WR�WKH�RUGLQDU\�IRUPV�

+H�LV�IDU�PRUH�RULJLQDO�LQ�KLV�VW\OH�SURSHU

WKDQ�LQ�KLV�PHWULFDO�LQYHQWLRQV��+LV�GLF�

WLRQ��RQ�LWV�JRRG�EHKDYLRU��LV�FRSLRXV�DQG

VWURQJ��IXOO�RI�VXUSULVHV��XWLOL]LQJ�WKH�EUDYH�

KRPHO\�ZRUGV�RI�WKH�SHRSOH��DQG�DVVLJQLQJ

QHZ�GXWLHV�WR�FRPPRQ�YHUEV�DQG�QRXQV��

+H�KDV�D�XVH�RI�KLV�RZQ�IRU�6SDQLVK�DQG

)UHQFK�FDWFK�ZRUGV��SLFNHG�XS��LW�PD\�EH�

RQ�KLV�WULS�WR�/RXLVLDQD�RU�LQ�0H[LFDQ�ZDU

WLPHV��$PRQJ�DOO�WKLV�LV�PXFK�VODQJ�WKDW

QRZ�KDV�OLYHG�LWV�OLIH��DQG�LV�QRW�XQGHUVWRRG

E\�D�QHZ�JHQHUDWLRQ�ZLWK�D�VODQJ�RI�LWV�RZQ�

7KLV�GRHV�QRW�RIIHQG�VR�PXFK�DV�WKH�PRXWK�

LQJ�YHUELDJH��WKH�ૺ�RVWHQW�HYDQHVFHQW�ૻ

SKUDVHV��ZKHUHLQ�KH�VHHPV�SURIRXQGHVW�WR

KLPVHOI��DQG�UHDOO\�LV�DW�KLV�ZRUVW��7KH

WLWOHV�RI�KLV�ERRNV�DQG�SRHPV�DUH�YDULHG

DQG�VRQRURXV��7KRVH�RI�WKH�ODWWHU�RIWHQ

DUH�WDNHQ�IURP�WKH�RSHQLQJ�OLQHV��DQG�DUH

NH\�QRWHV��:KDW�FDQ�EH�IUHVKHU�WKDQ

ૺ�/HDYHV�RI�*UDVV�ૻ�DQG�ૺ�&DODPXV�ૻ�"

:KDW�ULFKHU�WKDQ�ૺ�7KH�0\VWLF�7UXPSHWHU�ૻ

ૺ�2�6WDU�RI�)UDQFH��ૻ�ૺ�3URXG�0XVLF�RI�WKH

6WRUP�ૻ�RU�VLPSOHU�WKDQ�ૺ�'UXP�7DSV�ૻ

ૺ7KH�:RXQG�'UHVVHU�ૻ�ૺ7KH�2[�7DPHUૻ"

RU�PRUH�FKDUDFWHULVWLF�WKDQ�ૺ�*LYH�PH�WKH

6SOHQGLG�6LOHQW�6XQ�ૻ�ૺ�0DQQDKDWWD�ૻ�ૺ$V�D

6WURQJ�%LUG�RQ�3LQLRQV�)UHH�ૻ�ૺ�-R\��6KLS�

PDWH��-R\�ૻ�"�6RPH�DUH�REVFXUH�DQG�JUDQG�

LRVH૲ૺ�(LGRORQV�ૻ�ૺ�&KDQWLQJ�WKH�6TXDUH

'HLILF�ૻ�EXW�XVXDOO\�KLV�WLWOHV�DUUHVW�WKH�H\H

DQG�KDXQW�WKH�HDU��LW�LV�DQ�DUWLVW�WKDW�LQYHQWV

WKHP��DQG�WKH�EHVW�SLHFHV�KDYH�WKH�ILQHVW

QDPHV��+H�KDV�WKH�DUW�RI�ૺ�VD\LQJ�WKLQJV�ૻ�

KLV�HSLWKHWV��DOVR��DUH�UDFLHU�WKDQ�WKRVH�RI

RWKHU�SRHWV��WKHUH�LV�VRPHWKLQJ�RI�WKH�*UHHN

LQ�:KLWPDQ��DQG�KLV�ORYHUV�FDOO�KLP�+RPHULF�

EXW�WR�PH�KH�VKDOO�EH�RXU�ROG�$PHULFDQ

+HVLRG��WHDFKLQJ�XV�ZRUNV�DQG�GD\V�

Y�

+LV�VXUHVW�KROG��WKHQ��LV�DV�DQ�$PHULFDQ

SRHW��JLIWHG�ZLWK�ODQJXDJH��IHHOLQJ��LPDJLQD�
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WLRQ��DQG�LQVSLUHG�E\�D�GHWHUPLQHG�SXUSRVH�

6RPH�HVWLPDWH��DV�,�KDYH�VDLG��PD\�EH�PDGH

RI�KLV�H[FHOOHQFH�DQG�VKRUW�FRPLQJV��ZLWKRXW

ZDLWLQJ�IRU�WKDW�QDWLRQDO�DEVRUSWLRQ�ZKLFK

KH�KLPVHOI�GHFODUHV�WR�EH�WKH�WHVW�

$V�DQ�DVVLPLODWLQJ�SRHW�RI�QDWXUH�KH�KDV

SRVLWLYH�JHQLXV��DQG�VHHPV�WR�PH�WR�SUHVHQW

KLV�VWURQJHVW�FODLPV��:KR�HOVH��LQ�IDFW��KDV

VR�WUXH�D�KDQG�RU�H\H�IRU�WKH�GHWDLOV��WKH

VZHHS�DQG�FRORU��RI�$PHULFDQ�ODQGVFDSH"

/LNH�RWKHUV��KH�FRQIURQWV�WKRVH�VXSHUE�SK\VL�

FDO�DVSHFWV�RI�WKH�1HZ�:RUOG�ZKLFK�KDYH

FRQWUROOHG�RXU�SRHWU\�DQG�SDLQWLQJ��DQG

GHIHUUHG�WKH�JURZWK�RI�D�ILJXUH�VFKRRO��EXW

LQ�WKLV�FRQIOLFW�ZLWK�QDWXUH�KH�LV�QRW�RYHU�

FRPH���LI�QRW�WKH�PDVWHU��KH�LV�WKH�MR\RXV

EURWKHU�LQ�DUPV��+H�KDV�KHDUG�WKH�PHVVDJH

RI�WKH�SXVKLQJ��ZLQG�VZHSW�VHD��DORQJ�3DX�

PDQRN૷V�VKRUH��KH�NQRZV�WKH�\HOORZ��ZDQLQJ

PRRQ�DQG�WKH�ULVLQJ�VWDUV�૲WKH�VXQVHW��ZLWK

LWV�FORXG�EDU�RI�JROG�DERYH�WKH�KRUL]RQ�૲

WKH�ELUGV�WKDW�VLQJ�E\�QLJKW�RU�GD\��EXVK

DQG�EULHU��DQG�HYHU\�VKLQLQJ�RU�VZRRQLQJ

IORZHU��WKH�SHDNV��WKH�SUDLULH��WKH�PLJKW\�

FRQVFLRXV�ULYHU��WKH�GHDU�FRPPRQ�JUDVV�WKDW

FKLOGUHQ�IHWFK�ZLWK�IXOO�KDQGV��/LWWOH�HVFDSHV

KLP��QRW�HYHQ�ૺ�WKH�PRVV\�VFDEV�RI�WKH

ZRUP�IHQFH��DQG�KHDS૷G�VWRQHV��PXOOHQ

DQG�SRNH�ZHHG�ૻ��EXW�KLV�GHWDLOV�DUH�PDVVHG�

EOHQGHG�૲WKH�ZLQG�VDWXUDWHV�DQG�WKH�OLJKW

RI�WKH�$PHULFDQ�VNLHV�WUDQVILJXUHV�WKHP�

1RW�WKDW�WR�PH��UHFDOOLQJ�WKH�SHQHWUDWLYH

JODQFH�RI�(PHUVRQ��WKH�ZRRG�DQG�ZD\�VLGH

FUDIW�WKDW�/RZHOO�FDUULHG�OLJKWO\�DV�D�VSULJ

RI�ILU��DQG�UHFDOOLQJ�RWKHU�WKLQJV�RI�RWKHUV�

GRHV�:KLWPDQ�VHHP�RXU�ૺRQO\ૻ�SRHW�RI

QDWXUH��EXW�WKDW�KHUH�KH�LV�RQ�KLV�RZQ

JURXQG��DQG�ZLWK�QR�PDQ�KLV�OHDGHU�

)XUWKHUPRUH��KLV�LQWLPDF\�ZLWK�QDWXUH�LV

DOZD\V�VXEMHFWLYH�૲VKH�IXUQLVKHV�WKH�EDFN�

JURXQG�IRU�KLV�VHOI�SRUWUDLWXUH�DQG�KLV

LPDJHV�RI�PHQ��1RQH�VR�DSW�DV�KH�WR

REVHUYH�WKH�SDQRUDPD�RI�OLIH��WR�VHH�WKH

KXPDQ�ILJXUH�૲�WKH�KD\�PDNHU��ZDJRQHU�

ERDWPDQ��VROGLHU��ZRPDQ�DQG�EDEH�DQG

PDLGHQ��DQG�EURZQ��OXVW\�ER\�૲WR�KHDU�QRW

RQO\�ૺ�WKH�EUDYXUDV�RI�ELUGV��EXVWOH�RI�JURZ�

LQJ�ZKHDW��JRVVLS�RI�IODPHV��FODFN�RI�VWLFNV

FRRNLQJ�P\�PHDOV�ૻ�EXW�DOVR�ૺ�WKH�VRXQG

,�ORYH��WKH�VRXQG�RI�WKH�KXPDQ�YRLFH�ૻ�+LV

WRZQ�DQG�FRXQWU\�VFHQHV��LQ�SHDFH�RU�LQ

ZDU��DUH�LG\OOLF��$ERYH�WKH�JHQUH��IRU�XWWHU

ZDQW�RI�V\PSDWK\��KH�FDQ�RQO\�QDPH�DQG

GHVLJQDWH૲KH�GRHV�QRW�GHSLFW��$�VLQJOH

VNHWFK��GRQH�LQ�VRPH�RULJLQDO�ZD\��RIWHQ

PDNHV�D�SRHP��VXFK�LV�WKDW�UHPLQLVFHQFH

�LQ�UK\PH��RI�WKH�ROG�6RXWKHUQ�QHJUHVV�

ૺ�(WKLRSLD�6DOXWLQJ�WKH�&RORUV�ૻ�DQG�VXFK

WKH�WRXFKLQJ�FRQFHLW�RI�2OG�,UHODQG૲QR�IDLU

DQG�JUHHQ�UREHG�+LEHUQLD�RI�WKH�KDUS��EXW

DQ�DQFLHQW��VRUURZIXO�PRWKHU��ZKLWH�KDLUHG�

OHDQ�DQG�WDWWHUHG��VHDWHG�RQ�WKH�JURXQG�

PRXUQLQJ�IRU�KHU�FKLOGUHQ��+H�WHOOV�KHU

WKDW�WKH\�DUH�QRW�GHDG��EXW�ULVHQ�DJDLQ�

ZLWK�URV\�DQG�QHZ�EORRG��LQ�DQRWKHU�FRXQ�

WU\��7KLV�LV�DGPLUDEOH��,�VD\��DQG�WKH�WUXH

ZD\�WR�HVFDSH�WUDGLWLRQ��WKLV�LV�LPDJLQDWLYH�

૲DQG�WKHUH�LV�LPDJLQDWLRQ��WRR��LQ�KLV

DSRVWURSKH�WR�ૺ7KH�0DQ�RI�:DU�%LUGૻ��FDU�

ULHG�EH\RQG�GLVFUHWLRQ�E\�WKLV�KLJKHVW�PRRG�

KH�ILQGV�LW�KDUG�WR�DYRLG�EODQN�YHUVH��

ૺ�7KRX�ZKR�KDVW�VOHSW�DOO�QLJKW�XSRQ�WKH�VWRUP�

:DNLQJ�UHQHZHG�RQ�WK\�SURGLJLRXV�SLQLRQV��

LI�LI���LI�LI�LI

7KRX��ERUQ�WR�PDWFK�WKH�JDOH��WKRX�DUW�DOO�ZLQJV��

7R�FRSH�ZLWK�KHDYHQ�DQG�HDUWK�DQG�VHD�DQG�KXUUL�

FDQH��

7KRX�VKLS�RI�DLU�WKDW�QHYHU�IXUO૷VW�WK\�VDLOV�

'D\V��HYHQ�ZHHNV��XQWULHG�DQG�RQZDUG��WKURXJK

VSDFHV૲UHDOPV�J\UDWLQJ�

$W�GDUN�WKDW�ORRN૷VW�RQ�6HQHJDO��DW�PRUQ��$PHULFD�

7KDW�VSRUW૷VW�DPLG�WKH�OLJKWQLQJ�IODVK�DQG�WKXQGHU�

FORXG�

,Q�WKHVH૲LQ�WK\�H[SHULHQFHV૲KDGVW�WKRX�P\�VRXO�

:KDW�MR\V���:KDW�MR\V�ZHUH�WKLQH���ૻ

,PDJLQDWLRQ�LV�WKH�HVVHQWLDO�WKLQJ��ZLWKRXW

LW�SRHWU\�LV�DV�VRXQGLQJ�EUDVV�RU�D�WLQNOLQJ

F\PEDO��:KLWPDQ�VKRZV�LW�LQ�KLV�VXGGHQ

DQG�QRYHO�LPDJHU\��DQG�LQ�WKH�VXEMHFWLYH

UDSWXUH�RI�YHUVH�OLNH�WKLV��EXW�TXLWH�DV�RIWHQ

KLV�YLVLRQ�LV�FURZGHG�DQG�LQFRQVLVWHQW��7KH

HGLWRU�RI�D�1HZ�<RUN�PDJD]LQH�ZULWHV�WR

PH��ૺ�,Q�VR�IDU�DV�LPDJLQDWLRQ�LV�WKLQNLQJ

WKURXJK�W\SHV��HLGXOOLD���:KLWPDQ�KDV

QR�HTXDO�ૻ�DGGLQJ�WKDW�KH�GRHV�QRW�XVH

WKH�WHUP�DV�LI�DSSOLHG�WR�&ROHULGJH��EXW

DV�OLPLWHG�WR�WKH�XVH�RI�W\SHV��DQG�WKDW

ૺ�LQ�WKLV�VHQVH�LW�LV�UHDOO\�PRUH�DSSOLFDEOH�WR

D�PDVWHU�RI�VFLHQFH�WKDQ�WR�D�SRHW��,Q�WKH

SRHW�WKH�W\SH�LV�ORGJHG�LQ�KLV�RZQ�KHDUW��DQG

ZKHQ�WKH�RFFDVLRQ�FRPHV�
�
�
�KH�LV

PDVWHUHG�E\�LW��DQG�KH�PXVW�VLQJ��,Q�:KLW�

PDQ�WKH�W\SH�LV�QRW�VR�PXFK�LQ�KLV�KHDUW�DV

LQ�KLV�WKRXJKW��
�
�
�:KLOH�KH�LV

PRYHG�E\�WKRXJKW��RIWHQ�JUDQG�DQG�HOH�

PHQWDU\��KH�GRHV�QRW�JLYH�WKH�LQWHOOHFWXDO

VDWLVIDFWLRQ�ZDUUDQWHG�E\�WKH�WKRXJKW��EXW�D

PRYLQJ�SDQRUDPD�RI�REMHFWV��+H�QRW�RQO\

SXWV�DVLGH�KLV�૶�VLQJLQJ�UREHV��EXW�KLV�૶�WKLQN�

LQJ�FDS��DQG�UHVRUWV�WR�WKH�VWHUHRSWLFRQ�ૻ

+RZ�DFXWH��KRZ�WUXH���7KHUH�LV��KRZHYHU�

D�SHFXOLDU�TXDOLW\�LQ�WKHVH�ORQJ�FDWDORJXHV

RI�W\SHV�૲�VXFK�DV�WKRVH�LQ�WKH�ૺ�6RQJ�RI

WKH�%URDG�$[H�ૻ�DQG�ૺ�6DOXW�DX�0RQGH�ૻ

RU��PRUH�SRHWLFDOO\�WUHDWHG��LQ�ૺ�/RQJLQJV

IRU�+RPH�ૻ�7KH�SRHW�DSSHDOV�WR�RXU�V\Q�

WKHWLF�YLVLRQ��/RRN�WKURXJK�D�ZLQGRZ�

\RX�VHH�QRW�RQO\�WKH�IUDPHG�ODQGVFDSH��EXW

HDFK�WUHH�DQG�VWRQH�DQG�OLYLQJ�WKLQJ��+LV
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SDJH�PXVW�EH�VHL]HG�ZLWK�WKH�H\H��DV�D

MRXUQDOLVW�UHDGV�D�FROXPQ�DW�D�JODQFH��XQWLO

VXFFHVVLYH�ૺW\SHVૻ�DQG�SDJHV�EOHQG�LQ�WKH

PLQG�OLNH�WKH�GLYHUVH�FRORUV�RI�D�VZLIW�WXUQ�

LQJ�ZKHHO��:KLWPDQ૷V�PRVW�LQDUWLVWLF�IDXOW

LV�WKDW�KH�RYHUGRHV�WKLV�PHWKRG��DV�LI�XVXDOO\

XQDEOH�WR�FRPSRVH�LQ�DQ\�RWKHU�ZD\�

7KH�WHQGHUQHVV�RI�D�VWURQJ�DQG�UREXVW

QDWXUH�LV�D�ZLQQLQJ�IHDWXUH�RI�KLV�VRQJ�

7KHUH�LV�QR�ORYH�PDNLQJ��QR�\HDUQLQJ�IRU

VRPH�LGRO�RI�WKH�KHDUW��,Q�WKH�ODFN�RI�VR�UH�

ILQLQJ�D�FRQWUDVW�WR�KLV�UHDOLVP��ZH�KDYH�JHQWOH

WKRXJKWV�RI�FKLOGUHQ��LPDJHV�RI�JUDQG�ROG

PHQ��DQG�RI�ZRPHQ�FORWKHG�ZLWK�VDQFWLW\

DQG�\HDUV��7KLV�WHQGHUQHVV��D�NLQG�RI�QDWX�

UDO�SLHW\��PDUNV�DOVR�KLV�SRHPV�UHODWLQJ�WR

WKH�RSSUHVVHG��WKH�VXIIHULQJ��WKH�ZRXQGHG

DQG�G\LQJ�VROGLHUV��,W�LV�WKH�VRXO�RI�WKH

SDWKHWLF��PHORGLRXV�WKUHQH�IRU�/LQFROQ��DQG

RI�WKH�HSLORJXH૲ૺ�0\�&DSWDLQ���ૻ�7KHVH

SLHFHV�UHPLQG�XV�WKDW�KH�KDV�JDLQHG�VRPH

FRPPDQG�RI�KLV�RZQ�PXVLF��DQG�LQ�WKH�PDW�

WHU�RI�WRQH�KDV�GLVSOD\HG�VWUHQJWK�IURP

WKH�ILUVW��,Q�UHYLVLQJ�KLV�HDUO\�SRHPV�KH�KDV

LPSURYHG�WKHLU�HIIHFW�DV�D�ZKROH��,W�PXVW

EH�RZQHG�WKDW�KLV�ZKHDW�RIWHQ�LV�PRUH�ZHO�

FRPH�IRU�WKH�FKDII�LQ�ZKLFK�LW�LV�VFDWWHUHG��

WKHUH�LV�QRQH�RI�WKH�SHUVLVWHQW�OX[XU\�ZKLFK

FRPSHOV�PXFK�RI�6ZLQEXUQH૷V�XQVWLQWHG

ZHDOWK�WR�JR�XQUHFNRQHG��)LQDOO\��OHW�XV

QRWH�WKDW�:KLWPDQ��ORQJ�DJR��ZDV�QRW

XQUHDG�LQ�WKH�IHZ�JUHDW�ERRNV�RI�WKH�ZRUOG�

QRU�LQDSW�WR�GLJHVW�WKHLU�ZLVGRP��+H�ZDV

DPRQJ�WKH�ILUVW�WR�SHUFHLYH�WKH�JUDQGHXU�RI

WKH�VFLHQWLILF�WUXWKV�ZKLFK�DUH�WR�JLYH�LP�

SXOVH�WR�D�QHZ�DQG�ORIWLHU�SRHWLF�LPDJLQD�

WLRQ��7KRVH�DUH�VLJQLILFDQW�SDVVDJHV�LQ�WKH

SRHP�ૺ:DOW�:KLWPDQ�ૻ�ZULWWHQ�E\�RQH

ZKR�KDG�UHDG�WKH�[[[YLLLWK�FKDSWHU�RI�-RE�

DQG�EHJLQQLQJ��ૺ�/RQJ�,�ZDV�KXJJ૷G�FORVH૲

ORQJ�DQG�ORQJ�ૻ

7KH�ૺ�/HDYHV�RI�*UDVV�ૻ�LQ�WKRXJKW�DQG

PHWKRG��DYRZHGO\�DUH�D�SURWHVW�DJDLQVW�D

KDFNQH\�EUHHG�RI�VLQJHUV��VLQJLQJ�WKH�VDPH

ROG�VRQJ��0RUH�SRHWV�WKDQ�RQH�DUH�ERP�LQ

HDFK�JHQHUDWLRQ��\HW�:KLWPDQ�KDV�GHULGHG

KLV�FRPSHHUV��VFRXWHG�WKH�VLQFHULW\�RI�WKHLU

SDVVLRQ��DQG�KDV�ERUQH�RQ�KLV�PRXWK

+HLQH૷V�VQHHU�DW�WKH�HXQXFKV�VLQJLQJ�RI

ORYH��,Q�WZR�WKLQJV�KH�IDLUO\�GLG�WDNH�WKH

LQLWLDWLYH��DQG�PLJKW��OLNH�D�ZLVH�DGYRFDWH�

UHVW�KLV�FDVH�XSRQ�WKHP��+H�HVVD\HG��ZLWK�

RXW�UHVHUYH�RU�VRSKLVWU\��WKH�IXOO�SUHVHQWPHQW

RI�WKH�QDWXUDO�PDQ��+H�GHYRWHG�KLV�VRQJ

WR�WKH�IXWXUH�RI�KLV�RZQ�FRXQWU\��DFFHSWLQJ

DQG�RXWY\LQJ�WKH�ORXGHVW�SHDN�DQG�SUDLULH

EUDJ��DQG�SOHGJLQJ�7KHVH�6WDWHV�WR�ZRUN

RXW�D�SHUIHFW�GHPRFUDF\�DQG�WKH�VDOYDWLRQ

RI�WKH�ZRUOG��6WULNLQJ�ZRUGV�DQG�YHQWXUH�

VRPH�GHHGV��IRU�ZKLFK�KH�PXVW�KDYH�IXOO

FUHGLW��%XW�LQ�RXU�VWXGLHV�RI�WKH�LGHDO�DQG

LWV�YRWDULHV��WKH�IDLOLQJV�RI�WKH�ODWWHU�FDQQRW

EH�OLJKWO\�SDVVHG�RYHU��7KHUH�LV�DQ�LQFRQ�

VLVWHQF\��GHVSLWH�WKH�JORVV��EHWZHHQ�KLV�IHDU�

IXO�DUUDLJQPHQW��JRLQJ�EH\RQG�&DUO\OH૷V��RI

WKH�RXWJURZWK�RI�RXU�GHPRFUDF\��WKXV�IDU�

DQG�KLV�SURPLVH�IRU�WKH�IXWXUH��,Q�KLV�SURVH�

KH�VHHV�QHLWKHU�SK\VLFDO�QRU�PRUDO�KHDOWK

DPRQJ�XV��DOO�LV�GLVHDVH��LPSRWHQF\��IUDXG�

GHFOLQH��,Q�KLV�YHUVH��WKH�DYHUDJH�$PHULFDQ

LV�ODXGHG�DV�QR�W\SH�HYHU�ZDV�EHIRUH��7KHVH

PDWWHUV�UHQHZ�TXHVWLRQV�ZKLFK��WR�VD\�WKH

OHDVW��DUH�VWLOO�RSHQ��$UH�WKH�OLQHV�RI�FDVWH

OHVV��VKDUSO\�GLYLGHG�HYHU\�\HDU��RU�DUH�WKH

KLJK�JURZLQJ�KLJKHU��DQG�WKH�ORZ�ORZHU�

XQGHU�RXU�GHPRFUDF\�"�,V�QRW�WKH�VRFLDO

ODZ�RI�PRUH�LPSRUW�WKDQ�WKH�IRUP�RI�JRYHUQ�

PHQW��DQG�KDV�QRW�WKH�TXDOLW\�RI�UDFH�PXFK

WR�GR�ZLWK�ERWK�"�'RHV�$PHULFDQLVP�LQ

VSHHFK�DQG�OLWHUDWXUH�GHSHQG�XSRQ�WKH�IRUP

DQG�OHWWHU��RU�XSRQ�WKH�VSLULW"�&DQ�WKH

VSLULW�RI�OLWHUDWXUH�GR�PXFK�PRUH�WKDQ�H[SUHVV

WKH�QDWLRQDO�VSLULW�DV�IDU�DV�LW�KDV�JRQH��DQG

KDV�LW�QRW��LQ�IDFW��YDULHG�ZLWK�WKH�DWPRV�

SKHUH�"�,V�D�QDWLRQ�FKDQJHG�E\�OLWHUDWXUH�

RU�WKH�ODWWHU�E\�WKH�IRUPHU��LQ�WLPHV�ZKHQ

MRXUQDOLVP�VR�VZLIWO\�UHSUHVHQWV�WKH�WKRXJKW

DQG�IDVKLRQ�RI�HDFK�GD\�"�$V�WR�GLVWLQFWLRQV

LQ�IRUP�DQG�VSLULW�EHWZHHQ�WKH�2OG�:RUOG

OLWHUDWXUH�DQG�RXU�RZQ��,�KDYH�DOZD\V�ORRNHG

IRU�WKLV�WR�HQODUJH�ZLWK�WLPH��%XW�ZLWK�WKH

UHFHQW�LQFUHDVH�RI�WUDYHO�DQG�FRPPXQLFDWLRQ�

HDFK�VLGH�RI�WKH�$WODQWLF�QRZ�PRUH�WKDQ

HYHU�VHHPV�WR�DIIHFW�WKH�RWKHU��2XU�ૺQDWLYH

IODYRUૻ�VWLOO�LV�GLVWLQFW�LQ�SURSRUWLRQ�WR�WKH

\RXWK�RI�D�VHFWLRQ��DQG�LQYHUVHO\�WR�WKH

GHYHORSPHQW��,W�LV�DQ�LQWHOOHFWXDO�QDUURZ�

QHVV�WKDW�IDLOV�WR�PHGLWDWH�XSRQ�WKHVH�WKLQJV�

7KXV�ZH�FRPH�WR�D�GHIHFW�LQ�0U��:KLW�

PDQ૷V�WKHRULHV��UHDVRQLQJ�DQG�JHQHUDO�DWWL�

WXGH��+H�SURIHVVHV�XQLYHUVDOLW\��DEVROXWH

V\PSDWK\��EUHDGWK�LQ�PRUDOV��WKRXJKW��ZRUN�

PDQVKLS�૲H[HPSWLRQ�IURP�SUHMXGLFH�DQG

IRUPDOLVP��8QGHU�DOO�WKH�KLJK�SRHWLF�H[FHO�

OHQFHV�ZKLFK�,�FDUHIXOO\�KDYH�SRLQWHG�RXW��,

KDOI�VXVSHFW�WKDW�KLV�IDXOWV�OLH�LQ�WKH�UHJLRQ

ZKHUH��WR�XVH�KLV�RZQ�ZRUG��KH�LV�PRVW�FRP�

SODFHQW���LQ�EULHI��WKDW�D�FHUWDLQ�QDUURZQHVV

KROGV�KLP�ZLWKLQ�ZHOO�GHILQHG�ERXQGV��,Q

PDQ\�ZD\V�KH�GRHV�QRW�FRQIRUP�WR�KLV

FUHHG��2WKHUV�KDYH�IDLWK�LQ�WKH�IXWXUH�RI

$PHULFD��ZLWK�KHU�DUWV�DQG�OHWWHUV��\HW�KHVL�

WDWH�WR�OD\�GRZQ�UXOHV�IRU�KHU�DGRSWLRQ�

7KHVH�PXVW�FRPH�RI�WKHPVHOYHV��RU�QRW�DW

DOO��$JDLQ��LQ�WKLV�SRHW૷V�VSHFLILFDWLRQ�RI

WKH�REMHFWV�RI�KLV�V\PSDWK\��WKH�PHPEHUV

RI�HYHU\�FODVV��WKH�ORIW\�DQG�WKH�ORZO\��DUH

GXO\�QDPHG��\HW�WKHUH�DOZD\V�LV�DQ�LPSOLFD�
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WLRQ�WKDW�WKH�HPSOR\HU�LV�LQIHULRU�WR�WKH

HPSOR\HG�૲WKDW�WKH�PDQ�RI�WUDLQLQJ��WKH

FLYLOL]HH��LV�OHVV�PDQO\�WKDQ�WKH�URXJK��WKH

SLRQHHU��+H�VXVSHFWV�WKRVH�ZKR��E\�FKDQFH

RU�DELOLW\��ULVH�DERYH�WKH�FURZG��:KDW

DWWHQWLRQ�KH�GRHV�SD\�WKHP�LV�IHOW�WR�EH�LQ

WKH�QDWXUH�RI�SDWURQDJH��DQG�LQVXIIHUDEOH�

2WKHU�WKLQJV�EHLQJ�HTXDO��D�VFKRODU�LV�DV

JRRG�DV�DQ�LJQRUDPXV��D�ULFK�PDQ�DV�D�SRRU

PDQ��D�FLYLOL]HH�DV�D�ERRU��*UHDW�FKDP�

SLRQV�RI�GHPRFUDF\૲SRHWV�OLNH�%\URQ��6KHO�

OH\��/DQGRU��6ZLQEXUQH��+XJR૲RIWHQ�KDYH

FRPH�IURP�WKH�UDQNV�RI�ORQJ�GHVFHQW��,W

ZRXOG�EH�HDV\�WR�FLWH�YHUVHV�IURP�:KLWPDQ

WKDW�DSSDUHQWO\�UHIXWH�WKLV�VWDWHPHQW�RI�KLV

IHHOLQJ��EXW�WKH�VSLULW�RI�KLV�ZKROH�ZRUN�FRQ�

ILUPV�LW��$OHDQZKLOH��WKRXJK�YDULRXV�HGL�

WLRQV�RI�KLV�SRHPV�KDYH�IRXQG�D�VDOH��KH�LV

OLWWOH�UHDG�E\�RXU�FRPPRQ�SHRSOH��ZKR�NQRZ

KLP�VR�ZHOO��DQG�RI�ZKRVH�GHPRFUDF\�KH�LV

WKH�VHOI�DYRZHG�KHUDOG��,Q�QXPEHUOHVV

KRPHV�RI�ZRUNLQJ�PHQ૲DQG�DOO�$PHULFDQV

DUH�ZRUNHUV૲WKH�ERRNV�RI�RWKHU�SRHWV�DUH

WUHDVXUHG��6RPH�PHQWDO�JULS�DQG�FXOWXUH

DUH�UHTXLUHG��RI�FRXUVH��WR�JHW�KROG�RI�WKH

SRHWU\�RI�WKH�IXWXUH����%XW�:KLWWLHU��LQ�WKLV

OAQG��LV�D�WUXHU�W\SH�RI�WKH�SHRSOHG�SRHW�૲

WKH�ZRUG�ૺSHRSOHૻ�KHUH�PHDQLQJ�D�YDVW

ERG\�RI�IUHHPHQ��KDYLQJ�D�FRPPRQ�VFKRRO

HGXFDWLRQ��KRPHV��DQ�KRQHVW�OLYLQJ��DQG�D

JHQHUDO�FRPSUHKHQVLRQ�IDU�DERYH�WKDW�RI

WKH�PDVVHV�LQ�(XURSH��7KHVH�IRON�KDYH�DQ

LQVWLQFW�WKDW�:KLWWLHU�IRU�H[DPSOH��KDV�VHL]HG

KLV�GD\�ZLWK�DV�PXFK�DOHUWQHVV�DQG�VHOI�

GHYRWLRQ�DV�WKLV�RWKHU�EDUG�RI�4XDNHU�OLQ�

HDJH��DQG�KDV�VXQJ�VRQJV�ૺILW�IRU�WKH�1HZ

:RUOGૻ�DV�KH�IRXQG�LW��:KLWPDQ�LV�PRUH

WUXO\�WKH�YRLFH�DQG�SURGXFW�RI�WKH�FXOWXUH

RI�ZKLFK�KH�ELGV�XV�EHZDUH��$W�OHDVW��KH

XWWHUV�WKH�FU\�RI�FXOWXUH�IRU�HVFDSH�IURP

RYHU�FXOWXUH��IURP�WKH�ZHDULQHVV��WKH�ILQLFDO

SUHFLVLRQ��RI�LWV�RZQ�VDWLHW\��+LV�ZDUPHVW

DGPLUHUV�DUH�RI�VHYHUDO�FODVVHV��WKRVH�ZKR

KDYH�HDUQHG�WKH�DUW�RI�YHUVH�WR�VXSHU�UHILQHG

OLPLWV��DQG�VHHLQJ�QRWKLQJ�IDUWKHU�LQ�WKDW

GLUHFWLRQ��EUHDN�XS�WKH�PROG�IRU�D�FKDQJH�

WKRVH�UDGLFDO�HQWKXVLDVWV�ZKR��OLNH�P\VHOI�

DUH�LQWHUHVWHG�LQ�ZKDWHYHU�KRSHV�WR�EULQJ�XV

PRUH�VSHHGLO\�WR�WKH�JROGHQ�\HDU��ODVWO\�

WKRVH�ZKR��UDGLFDOO\�LQFOLQHG��GR�QRW�WKLQN

FORVHO\��DQG�PDNH�QR�GLVWLQFWLRQ�EHWZHHQ

KLV�VWUHQJWK�DQG�ZHDNQHVV��7KXV�KH�LV��LQ�D

VHQVH��WKH�SRHW�RI�WKH�RYHU�UHILQHG�DQG�WKH

GRFWULQDLUHV��6XFK�PHQ��WRR��DV�7KRUHDX

DQG�%XUURXJKV�KDYH�D�ZHOFRPH�WKDW�VFDUFHO\

ZRXOG�KDYH�EHHQ�JLYHQ�WKHP�LQ�DQ�HDUOLHU

WLPH��)URP�WKH�GLVFRUG�DQG�DUWLILFH�RI�RXU

VRFLDO�OLIH�ZH�JR�ZLWK�WKHP�WR�WKH�ZRRGV�

OHDUQ�WR�QDPH�WKH�ELUGV��QRWH�WKH�EHDXW\

RI�IRUP�DQG�IORZHU�
�DQG�ORYH�WKHVH�KHDOWK\

FRPUDGHV�ZKR�NQRZ�HDFK�VSULQJ�WKDW�EXEEOHV

EHQHDWK�WKH�OLFKHQHG�FUDJ�DQG�WUDLOLQJ�KHP�

ORFN��7KHRFULWXV�OHDUQV�KLV�QRWHV�XSRQ�WKH

PRXQWDLQ��EXW�VLQJV�LQ�FRXUWV�RI�$OH[DQGULD

DQG�6\UDFXVH��:KLWPDQ��WKURXJK�SURSD�

JDQGLVWV�ZKR�FDUH�IRU�KLV�WHDFKLQJV�IURP

PHWDSK\VLFDO�DQG�SHUVRQDO�FDXVHV��DQG�FRP�

SRVH�WKHLU�RZQ�LGHDOV�RI�WKH�PDQ��PD\�\HW

UHDFK�WKH�SHRSOH��LQ�VSLWH�RI�WKH�IDFW�WKDW

ODVWLQJ�ZRUNV�XVXDOO\�KDYH�SOHDVHG�DOO�FODVVHV

LQ�WKHLU�RZQ�WLPH�

5HIOHFWLQJ�XSRQ�KLV�PHWULFDO�WKHRU\��ZH

DOVR�ILQG�QDUURZQHVV�LQVWHDG�RI�EUHDGWK��,

KDYH�VKRZQ�WKDW�WKH�EHQW�RI�D�OLEHUDO�DUWLVW

PD\�OHDG�KLP�WR�DGRSW�D�VSHFLDO�IRUP��EXW

QRW�WR�UHMHFW�DOO�RWKHUV��KH�ZLOO�VHH�WKH�XVHV�RI

HDFK��GHPDQGLQJ�RQO\�WKDW�LW�VKDOO�EH�JRRG�LQ

LWV�NLQG��6ZLQEXUQH��ZLWK�KLV�FRUGLDO�OLNLQJ

IRU�:KLWPDQ��LV�WRR�DFXWH�WR�RYHUORRN�KLV

IRUPDOLVP��6RPH�RI�KLV�HXORJLVWV��WKRVH

ZKRP�,�JUHDWO\�UHVSHFW��IDLO�LQ�WKHLU�VSHFLDO

DQDO\VLV��2QH�RI�WKHP�ULJKWO\�VD\V�WKDW

6KDNVSHUH૷V�VRQQHWV�DUH�DUWLILFLDO��DQG�WKDW

WKUHH�OLQHV�ZKLFK�KH�VHOHFWV�IURP�ૺ�0HDVXUH

IRU�0HDVXUH�ૻ�DUH�RI�D�KLJKHU�JUDGH�RI�YHUVH�

%XW�WKHVH�DUH�WKH�UHYHUVH�RI�ૺ�XQPHDVXUHGૻ

OLQHV�૲WKH\�DUH�LQ�6KDNVSHUH૷V�IUHH�DQG

DUWLVWLF��\HW�PRVW�PHDVXUHG��YHLQ��+HUH

FRPHV�LQ�WKH�GLVWLQFWLRQ�EHWZHHQ�DUW�DQG

DUWLILFH��WKH�EODQN�YHUVH�LV�FRQFHLYHG�LQ�WKH

EURDG�VSLULW�RI�WKH�IRUPHU��WKH�ILQLVK�DQG

SHGDQWU\�RI�WKH�VRQQHW�PDNH�LW�DQ�DUWLILFLDO

IRUP��$�PDVWHU�HQMR\V�WKH�WDVN�RI�PDNLQJ

LWV�DUWLILFH�DUWLVWLF��EXW�GRHV�QRW�HPSOR\�LW

H[FOXVLYHO\��:KLWPDQ૷V�LUUHJXODU��PDQQHU�

LVWLF�FKDQW�LV�DW�WKH�RWKHU�H[WUHPH�RI�DUWLILFL�

DOLW\��DQG�HTXDOO\�PRQRWRQRXV��$�SRHW�FDQ

XVH�LW�ZLWK�IHHOLQJ�DQG�PDMHVW\��EXW�WR�XVH

LW�LQYDULDEO\��WR�ODXG�LW�DV�WKH�RQH�PRGH�RI

IXWXUH�H[SUHVVLRQ��WR�GHFU\�DOO�RWKHUV��LV

IRUPDOLVP�RI�D�SURQRXQFHG�NLQG��,�KDYH

LQWLPDWHG�WKDW�:KLWPDQ�KDV�FDUHIXOO\�VWXGLHG

DQG�LPSURYHG�LW��(YHQ�0U��%XUURXJKV

GRHV�KLP�LQMXVWLFH�LQ�DGPLWWLQJ�WKDW�KH�LV�QRW

D�SRHW�DQG�DUWLVW�LQ�WKH�FXUUHQW�DFFHSWDWLRQ

RI�WKRVH�WHUPV��DQG�DQRWKHU�ZULWHU�VLPSO\�LV

MXVW�LQ�GHFODULQJ�WKDW�ZKHQ�KH�XQGHUWDNHV�WR

JLYH�XV�SRHWU\�KH�FDQ�GR�LW��7UXH��WKH�ORQJ

SURVH�VHQWHQFHV�WKURZQ�ZLWKLQ�KLV�UXGHU

SLHFHV�UHVHPEOH�QRWKLQJ�VR�PXFK�DV�WKH�FRPLF

UHFLWDWLYRV�LQ�WKH�EXIIR�VRQJV�RI�WKH�FRQFHUW�

FHOODUV��7KLV�LV�QRW�DUW��QRU�ZLVGRP��EXW

VHQVDWLRQDOLVP��7KHUH�LV�QDUURZQHVV�LQ�KLV

IDLOXUH�WR�UHFDVW�DQG�PRGLI\�WKHVH�DQG�RWKHU

GHSUHVVLQJ�SRUWLRQV�RI�YDULRXV�SRHPV��DQG�LW

LV�VKHHU�3KLOLVWLQLVP�IRU�RQH�WR�FRGGOH�DOO�WKH

ZHDNQHVVHV�RI�KLV�H[SHULPHQWDO�SHULRG��EH�

FDXVH�WKH\�KDYH�EHHQ�D�SURGXFW�RI�KLPVHOI�
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2QH�HIIHFW�RI�WKH�FRQVWDQW�UHDGLQJ�RI�KLV

SRHWU\�LV�WKDW��OLNH�WKH�XVH�RI�FHUWDLQ�UHIHF�

WLRQV��LW�PDUV�RXU�WDVWH�IRU�WKH�SURSHU�HQMR\�

PHQW�RI�RWKHU�NLQGV��1RW��RI�FRXUVH�

EHFDXVH�LW�LV�ZKROO\�VXSHULRU��VLQFH�WKH

VXEWOHVW�ODQGVFDSH�E\�&RURW�RU�5RXVVHDX

PLJKW�EH�XWWHUO\�SXW�WR�QRXJKW�E\�D�PHOR�

GUDPDWLF�QHLJKERU��IXOO�RI�SRVLWLYH�FRORU�DQG

H[WUDYDJDQFH��1RU�LV�LW�DOZD\V��HLWKHU��WR

RXU�EDUG૷V�DGYDQWDJH�WKDW�KH�VKRXOG�EH�UHDG

ZLWK�RWKHU�SRHWV��&RQVLGHU�:RUGVZRUWK૷V

H[TXLVLWH�O\ULF�XSRQ�WKH�HGXFDWLRQ�ZKLFK

1DWXUH�JLYHV�WKH�FKLOG�ZKRP�WR�KHUVHOI�VKH

WDNHV��DQG�RI�ZKRP�VKH�GHFODUHV�

ૺ�7KH�VWDUV�RI�PLGQLJKW�VKDOO�EH�GHDU

7R�KHU��DQG�VKH�VKDOO�OHDQ�KHU�HDU

,Q�PDQ\�D�VHFUHW�SODFH�

:KHUH�ULYXOHWV�GDQFH�WKHLU�ZD\ZDUG�URXQG�

$QG�EHDXW\�ERUQ�RI�PXUPXULQJ�VRXQG

6KDOO�SDVV�LQWR�KHU�IDFH�ૻ

,W�KDSSHQV�WKDW�:KLWPDQ�KDV�D�SRHP�RQ

WKH�VDPH�WKHPH��GHVFULELQJ�WKH�SURFHVV�RI

JURZWK�E\�V\PSDWK\�DQG�DEVRUSWLRQ��ZKLFK

WKXV�EHJLQV�DQG�HQGV��

ૺ7KHUH�ZDV�D�FKLOG�ZHQW�IRUWK�HYHU\�GD\�

$QG�WKH�ILUVW�REMHFW�KH�ORRN૷G�XSRQ��WKDW�REMHFW�KH

EHFDPH�

$QG�WKDW�REMHFW�EHFDPH�SDUW�RI�KLP�IRU�WKH�GD\�

RU�D�FHUWDLQ�SDUW�RI�WKH�GD\��RU�IRU�PDQ\�\HDUV�

RU�VWUHWFKLQJ�F\FOHV�RI�\HDUV�

�

��
�

7KH�KRUL]RQ૷V�HGJH��WKH�IO\LQJ�VHD�FURZ��WKH

IUDJUDQFH�RI�VDOW�PDUVK�DQG�VKRUH�PXG�

7KHVH�EHFDPH�SDUW�RI�WKDW�FKLOG�ZKR�ZHQW�IRUWK

HYHU\�GD\��DQG�ZKR�QRZ�JRHV��DQG�ZLOO�DOZD\V�JR

IRUWK�HYHU\�GD\�ૻ

3ODLQO\�WKHUH�DUH�VRPH�FRPSDUDWLYH�DG�

YDQWDJHV�LQ�:RUGVZRUWK૷V�WUHDWPHQW�RI�WKLV

LGHD��,W�ZRXOG�EH�MXVW�DV�HDV\�WR�UHYHUVH

WKLV�VKRZLQJ�E\�TXRWLQJ�RWKHU�SDVVDJHV�IURP

HDFK�SRHW��WKH�SXUSRVH�RI�P\�GLJUHVVLRQ�LV

WR�GHFODUH�WKDW�E\�PHDQV�RI�FRPSDUDWLYH

FULWLFLVP�DQ\�SRHW�PD\�EH�MXGJHG�XQIDLUO\�

DQG�ZLWKRXW�UHJDUG�WR�KLV�JHQHUDO�FODLPV�

6R�IDU�DV�0U��:KLWPDQ૷V�IRUPDOLVP�LV

QDWXUDO�WR�KLP��QR�PDWWHU�KRZ�HFFHQWULF�

ZH�PXVW�EHDU�ZLWK�LW��ZKHQHYHU�LW�SDU�

WDNHV�RI�DIIHFWDWLRQ��LW�LV�QRW�WR�EH�GHVLUHG�

7KH�FKDUJH�RI�DWWLWXGLQL]LQJ��VR�RIWHQ�EURXJKW

DJDLQVW�KLV�ZULWLQJV�DQG�SHUVRQDO�FDUHHU��PD\

EH�WKH�UHVXOW�RI�D�SRSXODU�LPSUHVVLRQ�WKDW

WKH�ERUGHU�OLQH�LV�LQGLVWLQFW�EHWZHHQ�KLV�VHOI�

DVVHUWLRQ�DV�D�W\SH�RI�0DQ��DQG�WKH�RUGLQDU\

VHOI�HVWHHP�DQG�VHOI�DGYDQFHPHQW�GLVSOD\HG

E\�PHQ�RI�FRPPRQ�PROG��3UHWHQVLRQV

KDYH�WKLV�DGYDQWDJH��WKDW�WKH\�FKDOOHQJH

DQDO\VLV��DQG�PDNH�D�YDVW�QRLVH�HYHQ�DV�ZH

DUH�IRUFHG�WR�H[DPLQH�WKHP��,�,Q�WKH�HDUO\

SUHIDFH�WR�WKH�ૺ�/HDYHV�ૻ�WKHUH�LV�D�SDVVDJH

PRGHOHG��LQ�P\�RSLQLRQ��XSRQ�WKH�VW\OH

RI�(PHUVRQ��FRQFHUQLQJ�VLPSOLFLW\�૲ZLWK

ZKLFK�,�KHDUWLO\�DJUHH��KDYLQJ�FRQVWDQWO\

LQVLVWHG�XSRQ�WKH�WHVW�RI�VLPSOLFLW\�LQ�P\

GLVFXVVLRQ�RI�WKH�(QJOLVK�SRHWV��<HW�WKLV

TXDOLW\�LV�WKH�ODVW�WR�EH�GLVFHUQHG�LQ�PDQ\

SRUWLRQV�RI�WKH�ૺ�/HDYHV�RI�*UDVV�ૻ�,Q�LWV

VWHDG�ZH�RIWHQ�ILQG�EROGQHVV��DQG�WKH�ૺ�SULGH

WKDW�DSHV�KXPLOLW\�ૻ૲XQWLO�WKH�UHDGHU�LV

WHPSWHG�WR�TXRWH�IURP�WKH�ૺ�3RHW�RI�)HXGDO�

LVPૻ�WKRVH�ZRUGV�RI�&RUQZDOO�XSRQ�WKH

URXJKQHVV�ZKLFK�EURXJKW�JRRG�.HQW�WR�WKH

VWRFNV��2XU�EDUG૷V�VHOI�DVVHUWLRQ��ZKHQ�WKH

H[SUHVVLRQ�RI�KLV�UHDO�PDQKRRG��LV�EUDFLQJ�

LV�DQ�HOHPHQW�RI�SRHWLF�VWUHQJWK��:KHQ�LW

HYHQ�VHHPV�WR�EH�ૺ�SRVLQJ�ૻ�LW�LV�D�ZHDNQHVV�

RU�D�VKUHZGQHVV��DQG�૷WLV�D�ZHDNQHVV�LQ�D

SRHW�WR�EH�XQGXO\�VKUHZG��2I�FRXUVH�D�GLV�

WLQFWLRQ�PXVW�EH�FDUHIXOO\�PDGH�EHWZHHQ�WKH

ILQH�H[WUDYDJDQFH�RI�JHQLXV��WKH�MR\�LQ�LWV

RZQ�FRQFHSWLRQV��DQG�VHOI�FRQVFLRXV�YDQLW\

RU�DIIHFWDWLRQ�૲EHWZHHQ��DOVR��RFFDVLRQDO

ZHDNQHVVHV�RI�WKH�JUHDW��RI�PHQ�OLNH�%URZQ�

LQJ��DQG�OLNH�WKH�JUHDWHVW�RI�OLYLQJ�PDVWHUV�

+XJR��DQG�WKH�DIIODWXV�RI�VPDOO�PHQ��ZKR

RQO\�WKXV�IDU�VXFFHHG�LQ�FRS\LQJ�WKHP�

$QG�LW�ZRXOG�EH�XQMXVW�WR�UHFNRQ�:KLWPDQ

DPRQJ�WKH�ODWWHU�FODVV�

'RXEWOHVV�KLV�LQWROHUDQW�VWULFWXUHV�XSRQ

WKH�SRHWV�RI�KLV�RZQ�ODQG�DQG�WLPH�KDYH

PDGH�WKHP�KHVLWDWH�WR�YHQWXUH�XSRQ�WKH

ILUVW�DGYDQFHV�LQ�EURWKHUKRRG��RU�WR�LQWUXGH

RQ�KLP�ZLWK�WKHLU�UHFRJQLWLRQ�RI�KLV�ELUWK�

ULJKW��$V�ODWH�DV�KLV�ODWHVW�HGLWLRQ��KLV�RSLQ�

LRQ�RI�WKHLU�XVHOHVVQHVV�KDV�EHHQ�H[SUHVVHG

LQ�ZLWKHULQJ�WHUPV��,W�PD\�EH�WKDW�WKLV�LV

PHUHO\�FRQVLVWHQW��DQ�DEVROXWH�FRUROODU\�RI

KLV�QHZ�SURSRVLWLRQV��7KHUH�LV�QR�FRQVLVW�

HQF\��KRZHYHU��LQ�D�FRPSODLQW�RI�WKH�VLOHQFH

LQ�ZKLFK�WKH\�KDYH�VXEPLWWHG�WR�KLV�MXGJ�

PHQWV��7KH\�OLVWHQ�WR�HSLWKHWV�ZKLFK�+HLQH

VSDUHG�3ODWHQ�DQG�KLV�FOLTXH��DQG�VXUHO\

+HLQH�ZRXOG�KDYH�GLVGDLQHG�WR�SHUPLW�D�FU\

WR�JR�XS�LQ�KLV�EHKDOI�FRQFHUQLQJ�D�ZDQW

RI�UHFRJQLWLRQ�DQG�HQFRXUDJHPHQW�IURP�WKH

OXFNOHVV�YLFWLPV�RI�KLV�LURQ\��7KHUH�LV�JURXQG

HQRXJK�IRU�KLV�VFRUQ�RI�WKH�WLPH�VHUYLQJ��XQ�

VXEVWDQWLDO�TXDOLW\�RI�PXFK�RI�RXU�OLWHUDWXUH�

%XW�,�VKRXOG�QRW�EH�ZULWLQJ�WKLV�VHULHV�RI

SDSHUV��GLG�,�QRW�ZHOO�NQRZ�WKDW�WKHUH�DUH

RWKHU�SRHWV�WKDQ�KLPVHOI�ZKR�KHDU�WKH૷UROO

RI�WKH�DJHV��ZKR�ORRN�EHIRUH�DQG�DIWHU�

DERYH�DQG�EHORZ��7KH�FXOWXUH�ZKLFK�KH

GHSUHFDWHV�PD\�KDYH�GRQH�WKHP�DQ�LOO�WXUQ

LQ�OHVVHQLQJ�WKHLU�ZRUOGO\�WDFW��,�DP�DZDUH

WKDW�0U��:KLWPDQ૷V�SRHPV�DUH�WKH�GUDPD

RI�KLV�RZQ�OLIH�DQG�SD	LRQV��+LV�VXE�

MHFWLYLW\�LV�VR�JUHDW�WKDW�KH�QRW�RQO\

DEVRUEV�DOO�RWKHUV�LQWR�KLPVHOI��EXW�LQVLVWV

XSRQ�EHLQJ�DEVRUEHG�E\�ZKRPVRHYHU�KH�DG�
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GUHVVHV��,Q�KLV�FRQFHSWLRQ�RI�WKH�ZRUOG૷V

HTXDOLW\��WKH�VLQJHU�KLPVHOI�DSSHDUV�DV�WKH

RQH�0HVVLDQLF�SHUVRQDJH��WKH�DQVZHUHU

DQG�VXVWDLQHU��WKH�XQLYHUVDO�VROYHQW�૲LQ�DOO

WKHVH�UHVSHFWV�KROGLQJ�HYHQ�ૺ�+LP�WKDW�ZDV

FUXFLILHG�ૻ�WR�EH�QRW�RQH�ZKLW�KLV�VXSHULRU�

,W�LV�KLV�NLVV��KLV�FRQVRODWLRQ��WKDW�DOO�PXVW

UHFHLYH�૲ZKRHYHU�\RX�DUH��WKHVH�DUH�JLYHQ

HVSHFLDOO\�WR�\RX��%XW�PHQ�DUH�HJRWLVWV�

DQG�QRW�DOO�WROHUDQW�RI�RQH�PDQ૷V�VHOIKRRG�

WKH\�GR�QRW�DOZD\V�GHHP�WKH�DIILQLWLHV�HOHFW�

LYH��:KLWPDQ૷V�SHUVRQDOLW\�LV�WRR�VWURQJ

DQG�LQGLYLGXDO�WR�EH�XQLYHUVDO��DQG�HYHQ�WR

KLP�LW�LV�QRW�JLYHQ�WR�EH�DOO�WKLQJV�WR�DOO

PHQ�

9,�

%XW�WKHUH�LV�WKDW�LQ�YHQHUDEOHQHVV�ZKLFK

FRPSHOV�YHQHUDWLRQ��DQG�LW�LV�DQ�LQVWLQFW�RI

KXPDQ�QDWXUH�WR�VHHN�WKH�EOHVVLQJ�DQG�UHYHUH

WKH�ZLVGRP�RI�WKH�SRHW�RU�SHDVDQW�WUDQVILJ�

XUHG�E\�KRDU\�KDLUV��

��2OG�DJH�VXSHUEO\�ULVLQJ��2�ZHOFRPH��LQHIIDEOH

JUDFH�RI�G\LQJ�GD\V���ૻ

$�\HDU�RU�PRUH�DJR�,�ZDV�RQH�RI�D�VPDOO

EXW�V\PSDWKHWLF�DXGLHQFH�JDWKHUHG�LQ�1HZ

<RUN�WR�KHDU�0U��:KLWPDQ��DW�WKH�FRUGLDO

UHTXHVW�RI�PDQ\�DXWKRUV��MRXUQDOLVWV�DQG�DUW�

LVWV��GHOLYHU�D�OHFWXUH�XSRQ�$EUDKDP�/LQFROQ�

$V�KH�HQWHUHG��KDOWLQJO\��DQG�WRRN�WKH�VHDW

SODFHG�IRU�KLP��KLV�DSSHDUDQFH�VDWLVILHG�WKH

H\H��+LV�PDQO\�ILJXUH��FORWKHG�LQ�D�GUDE

VXLW�WKDW�ORRVHO\�DQG�ZHOO�EHFDPH�KLP��KLV

KHDG�FURZQHG�ZLWK�IORZLQJ�VLOYHU\�KDLU��KLV

EHDUGHG��UXGG\�DQG�ZKROHVRPH�IDFH��XSRQ

ZKLFK�VDW�D�ORRN�RI�IULHQGOLQHVV��WKH�ZLVH

EHQLJQLW\�WKDW�FRPHV�ZLWK�ULSHQHG�\HDUV�

DOO�WKHVH�JDYH�KLP�WKH�DVSHFW�RI�D�SRHW�DQG

VDJH��+LV�UHPLQLVFHQFHV�RI�WKH�PDUW\U

3UHVLGHQW�ZHUH�VOLJKW��EXW�KH�KDG�UHDG�WKH

KHUR૷V�KHDUW��KDG�VXQJ�KLV�GLUJH��DQG�QR

WKHPH�FRXOG�KDYH�EHHQ�GHDUHU�WR�KLP�RU

PRUH�ILWO\�FKRVHQ��7KH�OHFWXUH�ZDV�ZULWWHQ

LQ�SDQRUDPLF��VRPHZKDW�GLVMRLQWHG��SURVH�

EXW�LWV�EURNHQQHVV�ZDV�WKH�FRXQWHUSDUW�RI

KLV�YRFDO�PDQQHU��ZLWK�LWV�IUHTXHQW�SDXVHV�

LQWHUSKUDVHV��LOOXVWUDWLRQV��+LV�GHOLYHU\�ZDV

SHUVXDVLYH��QDWXUDO��E\�WXUQV�WHQGHU�DQG

VWURQJ��DQG�KH�KHOG�XV�ZLWK�KLP�IURP�WKH

RXWVHW��6RPHWKLQJ�RI�/LQFROQ�KLPVHOI

VHHPHG�WR�SDVV�LQWR�WKLV�PDQ�ZKR�KDG�ORYHG

DQG�VWXGLHG�KLP��$�SDWULRW�RI�WKH�KRQHVW

VFKRRO�VSRNH�WR�XV��\HW�ZLWK�D�QHZ�YRLFH૲

D�PDQ�ZKR�WRRN�WKH�IXWXUH�LQWR�KLV�SDWULRW�

LVP��DQG�WKH�ZRUOG�QR�OHVV�WKDQ�KLV�RZQ

ODQG�

,�ZLVKHG�WKDW�WKH�\RXWKV�RI�$PHULFD

FRXOG�KHDU�KLP��DQG�WKDW�KH�PLJKW�JR

WKURXJK�WKH�ODQG�UHDGLQJ��DV�KH�GLG�WKDW

QLJKW��IURP�WRZQ�WR�WRZQ��,�VDZ�WKDW�KH

ZDV��E\�QDWXUH��D�UKDSVRGLVW��OLNH�WKHP�RI

ROG��DQG�VKRXOG�EH��PRUH�WKDQ�RWKHU�SRHWV��D

UHFLWHU�RI�WKH�YHUVH�WKDW�VR�DSWO\�UHIOHFWV

KLPVHOI��+H�KDG�WKH�URXQG�IRUHKHDG�DQG

KHDG�ZKLFK�RIWHQ�PDUN�WKH�RUDWRU��UDWKHU

WKDQ�WKH�ORJLFLDQ��+H�VXUHO\�IHHOV�ZLWK

%HQ�-RQVRQ��DV�WR�D�ODQJXDJH��WKDW�ૺWKH

ZULWLQJ�RI�LW�LV�EXW�DQ�DFFLGHQW�ૻ�DQG�WKLV�LV

D�JRRG�WKLQJ�WR�IHHO�DQG�NQRZ��+LV�YLHZ

RI�WKH�GUDPDWLF�YDOXH�RI�/LQFROQ૷V�GHDWK�WR

WKH�IXWXUH�DUWLVW�DQG�SRHW�ZDV�VLJQLILFDQW�

,W�ZDV�WKH�FXOPLQDWLQJ�DFW�RI�WKH�FLYLO�ZDU�

KH�VDLG���ૺ�5LQJ�GRZQ�WKH�FXUWDLQ��ZLWK�LWV

PXVHV�RI�+LVWRU\�DQG�7UDJHG\�RQ�HLWKHU

VLGH�ૻ�(OVHZKHUH�KLV�FODLP�WR�EH�DQ�$PHU�

LFDQ�RI�WKH�$PHULFDQV�ZDV�VWUHQJWKHQHG�E\

D�SHFXOLDUO\�QDWLRQDO�PLVWDNH��WKDW�RI�FRQ�

IRXQGLQJ�TXDQWLW\�ZLWK�TXDOLW\��RI�VHWWLQJ

PHUH�VL]H�DQG�YDVWQHVV�DERYH�GUDPDWLF

HVVHQFH��:KHQ�WKH�EULHI�GLVFRXUVH�ZDV

HQGHG��KH�ZDV�LQGXFHG�WR�UHDG�WKH�VKRUWHU

GLUJH��ૺ�2�&DSWDLQ���0\�&DSWDLQ��ૻ�
�,W�LV�

RI�KLV�SRHPV��DPRQJ�WKRVH�QHDUHVW�WR�D

ZRQWHG�O\ULFDO�IRUP��DV�LI�WKH�JHQXLQH�VRU�

URZ�RI�KLV�WKHPH�KDG�JLYHQ�KLP�QHZ�SLQLRQV�

+H�UHDG�LW�VLPSO\�DQG�ZHOO��DQG�DV�,�OLVWHQHG

WR�LWV�VWUDQJH��SDWKHWLF�PHORGLHV��P\�H\HV

ILOOHG�ZLWK�WHDUV��DQG�,�IHOW�WKDW�KHUH��LQ�

GHHG��ZDV�D�PLQVWUHO�RI�ZKRP�LW�ZRXOG�EH

VDLG��LI�KH�FRXOG�UHDFK�WKH�HDUV�RI�WKH�PXO�

WLWXGH�DQG�VWDQG�LQ�WKHLU�SUHVHQFH��WKDW�QRW

RQO\�WKH�FXOWXUHG��EXW�ૺ�WKH�FRPPRQ�SHR�

SOH�KHDUG�KLP�JODGO\�ૻ

$OWKRXJK�QR�RUGHU�RI�WDOHQW�RU�WHPSHUD�

PHQW��LQ�WKLV�DJH��FDQ�ZKROO\�GHI\�FODVVLILFD�

WLRQ��WKHUH�QHYHUWKHOHVV�LV�D�OLPER�RI�SRHWV�

DUWLVWV��WKLQNHUV��PHQ�RI�JHQLXV��VRPH�RI


�:H�UHSULQW��IURP�WKH�ૺ�&HQWHQQLDO�(GLWLRQ�ૻ�WKH�WH[W�RI�WKLV

IDYRULWH�SRHP�૲(G��6FULEQHU�

R�FDSWDLQ��P\�FDSWDLQ�

2�&DSWDLQ���P\�&DSWDLQ��RXU�IHDUIXO�WULS�LV�GRQH�

7KH�VKLS�KDV�ZHDWKHU૷G�HYHU\�UDFN��WKH�SUL]H�ZH

VRXJKW�LV�ZRQ�

7KH�SRUW�LV�QHDU��WKH�EHOOV�,�KHDU��WKH�SHRSOH�DOO

H[XOWLQJ�

:KLOH�IROORZ�H\HV�WKH�VWHDG\�NHHO��WKH�YHVVHO�JULP

DQG�GDULQJ�

%XW�2�KHDUW��KHDUW��KHDUW�

2�WKH�EOHHGLQJ�GURSV�RI�UHG�

:KHUH�RQ�WKH�GHFN�P\�&DSWDLQ�OLHV�

)DOOHQ�FROG�DQG�GHDG�

2�&DSWDLQ���P\�&DSWDLQ���ULVH�XS�DQG�KHDU�WKH�EHOOV�

5LVH�XS૲IRU�\RX�WKH�IODJ�LV�IOXQJ૲IRU�\RX�WKH�EXJOH

WULOOV��

)RU�\RX�ERXTXHWV�DQG�ULEERQ૷G�ZUHDWKV૲IRU�\RX

WKH�VKRUHV�D�FURZGLQJ�
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ZKRVH�FUHDWLRQV�DUH�VR�H[SUHVVLYH��DQG�RWKHUV

VR�IHHEOH�DQG�LOO�FRQFHLYHG��WKDW�DQ\�GLVFXV�

VLRQ�RI�WKHLU�TXDOLW\�PXVW�FRQVLVW�DOWHUQDWHO\

RI�SUDLVH�DQG�DGYHUVH�FULWLFLVP��5HYLHZLQJ

ZKDW�KDV�EHHQ�ZULWWHQ��,�VHH�WKDW�WKH�FDUHHU

DQG�RXWSXW�RI�WKH�SRHW�XQGHU�QRWLFH�DUH�SUR�

YRFDWLYH�RI�HDFK�LQ�VRPH�H[WUHPH��DQG�XQLWH

WR�UHQGHU�KLP�D�VWULNLQJ�ILJXUH�LQ�WKDW�GLV�

SXWHG�HVWDWH�

:DOW�:KLWPDQ��WKHQ��KDV�VHHPHG�WR�PH�D

PDQ�ZKR�VKRXOG�WKLQN�ZHOO�RI�1DWXUH��VLQFH

KH�KDV�UHFHLYHG�PXFK�DW�KHU�KDQGV��DQG

ZHOO�RI�)RUWXQH��VLQFH�KLV�ELUWK��WUDLQLQJ�

ORFDOLWLHV��KDYH�LQGLYLGXDOL]HG�WKH�FKDUDFWHU

RI�KLV�QDWXUDO�JLIWV��DQG�ZHOO�RI�+XPDQLW\�

IRU�KLV�JRRG�ZRUNV�WR�PHQ�KDYH�FRPH�EDFN

WR�KLP�LQ�WKH�GHYRWLRQ�RI�WKH�PRVW�OR\DO

DQG�HIILFLHQW�EDQG�RI�DGKHUHQWV�WKDW�HYHU

EXR\HG�WKH�SXUSRVH�DQG�DGYDQFHG�WKH�LQ�

WHUHVWV�RI�D�UHIRUPHU�RU�SRHW���+H�KDV�OLYHG

KLV�OLIH��DQG�ZDUPHG�ERWK�KDQGV�EHIRUH�LWV

ILUH��DQG�LQ�PLGGOH�DJH�KRQRUHG�LW�ZLWK

ZLGHO\�SUDLVHG�DQG�QRW�LJQREOH�GHHGV��([�

SHULHQFH�DQG�\HDUV�KDYH�EURXJKW�KLV�YLULOH�

WRR�OXVW\�QDWXUH�WR�D�ZLVHU�KDUPRQ\�DQG

UHSRVH��+H�KDV�FRPELQHG�D�VLQFHUH�HQWKX�

VLDVP�ZLWK�WKH�WDFW�RI�D�PDQ�RI�WKH�ZRUOG�

DQG��ZLWK�XQGRXEWHG�ORYH�IRU�KLV�NLQG��QHYHU

KDV�ORVW�VLJKW�RI�KLV�RZQ�DLP�DQG�UHSXWDWLRQ�

1R�IROORZHU��QR�FULWLF��FRXOG�PHDVXUH�KLP�ZLWK

D�KLJKHU�HVWLPDWH�WKDQ�WKDW�ZKLFK�IURP�WKH

ILUVW�KH�KDV�VHW�XSRQ�KLPVHOI��$V�D�SRHW��D

ZRUG�EXLOGHU��KH�LV�HTXLSSHG�ZLWK�WRXFK�

YRLFH��YLVLRQ��]HVW�૲DOO�WUDLQHG�DQG�IUHVK�

HQHG��LQ�ER\KRRG�DQG�PDQKRRG��E\�JHQXLQH

LQWHUFRXUVH�ZLWK�1DWXUH�LQ�KHU�EURDGHVW�DQG

PLQXWHVW�IRUPV��)URP�KHU��LQGHHG��KH�LV

WUXH�ERUQ�૲QR�EDVWDUG�FKLOG�QRU�LPSRVWRU�

+H�LV�DW�KRPH�ZLWK�FHUWDLQ�FODVVHV�RI�PHQ�

)RU�\RX�WKH\�FDOO��WKH�VZD\LQJ�PDVV��WKHLU�HDJHU

ODFHV�WXUQLQJ�

+HUH�&DSWDLQ���GHDU�IDWKHU�

7KLV�DUP�EHQHDWK�\RXU�KHDG�

,W�LV�VRPH�GUHDP�WKDW�RQ�WKH�GHFN

<RX૷YH�IDOOHQ�FROG�DQG�GHDG�

0\�&DSWDLQ�GRHV�QRW�DQVZHU��KLV�OLSV�DUH�SDOH�DQG

VWLOO�

0\�IDWKHU�GRHV�QRW�IHHO�P\�DUP��KH�KDV�QR�SXOVH

QRU�ZLOO�

7KH�VKLS�LV�DQFKRU૷G�VDIH�DQG�VRXQG��LWV�YR\DJH

FORVHG�DQG�GRQH�

)URP�IHDUIXO�WULS�WKH�YLFWRU�VKLS��FRPHV�LQ�ZLWK

REMHFW�ZRQ�

([XOW��2�VKRUHV��DQG�ULQJ��2�EHOOV�

%XW�,��ZLWK�PRXUQIXO�WUHDG�

:DON�WKH�GHFN�P\�&DSWDLQ�OLHV�

)DOOHQ�FROG�DQG�GHDG�

EXW�KHUH�KLV�OLPLWDWLRQV�EHJLQ��IRU�KH�LV�QRW

JUHDW�HQRXJK��XQFRQVFLRXV�HQRXJK��WR�GR

PRUH�WKDQ�DVVXPH�WR�LQFOXGH�DOO�FODVVHV�LQ

KLV�V\PSDWK\�DQG�EURWKHUKRRG��7KH�PHULWV

RI�KLV�ZRUNV�DUH�O\ULFDO�SDVVLRQ�DQG�IUHTXHQW

RULJLQDOLW\�૲D�FRSLRXV��QDWLYH��VXUSULVLQJ

UDQJH�RI�GLFWLRQ�૲VWURQJ�IHHOLQJ��VRIWHQHG

E\�FRQVXPPDWH�WHQGHUQHVV�DQG�SLW\�૲D

PHWKRG�ORZHUHG�E\�KRDUVHQHVV��FRDUVHQHVV�

DQG�PXFK�WKDW�LV�YHU\�SRLQWOHVV�DQG�GXOO��\HW

DW�LWV�EHVW�FKDUJHG�ZLWK�PHORG\�DQG�PHDQ�

LQJ��RU�VR�QHDU�SHUIHFWLRQ�WKDW�ZH�DUH�LUNHG

WR�KDYH�KLP�PLVV�WKH�RQH�WRXFK�QHHGIXO�૲D

VNLOO�WKDW�RIWHQ�LV�DUW�EXW�YHU\�VHOGRP�PDV�

WHU\��$V�D�PDQ�RI�FRQYLFWLRQV��KH�KDV

UHIOHFWHG�XSRQ�WKH�LGHD�RI�D�WUXH�GHPRFUDF\�

DQG�VRXJKW�WR�UHSUHVHQW�LW�E\�D�WUXH�$PHUL�

FDQLVP���\HW��LQ�VHDUFKLQJ�IRU�LW�DQG�IRU�WKH

DUFKHW\SDO�PDQKRRG��FKLHIO\�LQ�KLV�RZQ�SHU�

VRQDOLW\��LW�LV�QRW�VWUDQJH�WKDW�KH�KDV�IUH�

TXHQWO\�JUDWLILHG�KLV�VHOI�FRQVFLRXVQHVV��ZKLOH

IDLOLQJ�WR�SUHVHQW�WR�RWKHUV�D�VDWLVIDFWRU\�DQG

ZHOO�SURSRUWLRQHG�W\SH�RI�HLWKHU��+LV�GLV�

SRVLWLRQ�DQG�PDQQHU�RI�JURZWK�DOZD\V�KDYH

OHG�KLP�WR�RYHUUDWH�WKH�VLJQLILFDQFH�RI�KLV

YLHZV��DQG�LQFOLQHG�KLP�WR�QDUURZ�WKHRULHV

RI�DUW��OLIH�DQG�VRQJ��+H�XWWHUV�D�VHQVLEOH

SURWHVW�DJDLQVW�WKH�LPLWDWLYHQHVV�DQG�FRP�

SODFHQF\�WKDW�DUH�WKH�EDQH�RI�OLWHUDWXUH��\HW

LV�PRUH�IRUPDO�WKDQ�RWKHUV�LQ�KLV�QRQ�FRQ�

IRUPLW\��DQG�KDXJKWLHU�LS�KLV�SODLQQHVV�WKDQ

PDQ\�LQ�WKHLU�SULGH���)LQDOO\��DQG�LQ�QR

LQYLGLRXV�VHQVH��LW�LV�WUXH�WKDW�KH�LV�WKH�SRHW

RI�D�UHILQHG�SHULRG��LPSRVVLEOH�LQ�DQ\�RWKHU�

DQG�DSSHDOV�PRVW�WR�WKRVH�ZKR�ORQJ�IRU�D

UHDFWLRQ��D�QHZ�EHJLQQLQJ��QRW�D�SRHW�RI

WKH�SHRSOH��EXW�HPLQHQWO\�RQH�ZKR�PLJKW

EH��FRXOG�KH�LQ�WKHVH�GD\V�DYDLO�KLPVHOI�RI

WKHLU�KHDULQJ�DV�RI�WKHLU�VLJKW��,V�KH��WKHUH�

IRUH��QRW�WR�EH�UHDG�LQ�WKH�IXWXUH�"�2I�RXU

OLYLQJ�SRHWV��,�VKRXOG�WKLQN�KLP�PRVW�VXUH

RI�DQ�LQWHUPLWWHQW�UHPHPEUDQFH�KHUHDIWHU�

LI�QRW�RI�D�JHQHUDO�UHDGLQJ��2I�DOO��KH�LV

WKH�RQH�PRVW�VXUH૲ZDLYLQJ�WKH�TXHVWLRQ�RI

KLV�SRSXODU�IDPH૲WR�EH�QRZ�DQG�WKHQ

H[DPLQHG��IRU��LQ�DQ\�HYHQW��KLV�YHUVH�ZLOO

EH�UHYLYHG�IURP�WLPH�WR�WLPH�E\�GLOHWWDQWV

RQ�WKH��KXQW�IRU�FXULRXV�WUHDVXUHV�LQ�WKH

OLWHUDWXUH�RI�WKH�SDVW��E\�PHQ�ZKR�ZLOO

UHSULQW�DQG�HOXFLGDWH�KLP��WR�MRLQ�WKHLU

QDPHV�ZLWK�KLV��RU�WR�GR�IRU�WKLV�GLVWLQFWLYH

VLQJHU�ZKDW�WKHLU�SURWRW\SHV�LQ�RXU�GD\

KDYH�GRQH�IRU�)UDQ�RLV�9LOORQ��IRU�WKH

DXWKRU�RI�ૺ�-RVHSK�DQG�KLV�%UHWKUHQ�ૻ�DQG

IRU�:LOOLDP�%ODNH�
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