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,Q�WKH�SUHVHQW�VWDWH�RI�VRFLHW\�LW�DSSHDUV�QHFHVVDU\�WR�JR�EDFN�WR�ILUVW
SULQFLSOHV�LQ�VHDUFK�R I�WKH�PRV W�VLPSO H�WUXWKV��DQ G�WR�GLVSXWH�ZLWK
VRPH�SUHYDLOLQJ�SUHMXGLFH�HYHU \�LQFK�R I�JURXQG��7R�FOHD U�P\�ZD\�
,�PXV W�E H�DOORZH G�W R�DV N�VRPH�SODL Q�TXHVWLRQV ��DQ G�WK H�DQVZHU V
ZLOO�SUREDEO\�DSSHDU�DV�XQHTXLYRFDO�DV�WKH�D[LRPV�RQ�ZKLFK�UHDVRQ�
LQJ�LV�EXLOW��WKRXJK��ZKHQ�HQWDQJOHG�ZLWK�YDULRXV�PRWLYHV�RI�DFWLRQ�
WKH\�DU H�IRUPDOO \�FRQWUDGLFWHG ��HLWKH U�E \�WK H�ZRUG V�R U�FRQGXF W
RI�PHQ�
,Q�ZKDW�GRHV�PDQ
V�SUH�HPLQHQFH�RYH U�WKH�EUXWH�FUHDWLRQ�FRQVLVW"

7KH�DQVZH U�LV�DV�FOHDU�DV�WKDW�D�KDOI�LV�OHVV�WKDQ�WKH�ZKROH��LQ�5HDVRQ�
:KDW�DFTXLUHPHQ W�H[DOW V�RQ H�EHLQ J�DERY H�DQRWKHU "�9LUWXH ��ZH

VSRQWDQHRXVO\�UHSO\ �
)RU�ZKD W�SXUSRV H�ZHU H�WK H�SDVVLRQ V�LPSODQWHG "�7KDW�PD Q�E\

VWUXJJOLQJ�ZLWK�WKHP�PLJK W�DWWDLQ�D�GHJUHH�RI�NQRZOHGJH�GHQLHG�W R
WKH�EUXWHV��ZKLVSHU V�([SHULHQFH �
&RQVHTXHQWO\�WK H�SHUIHFWLRQ�RI�RXU�QDWXUH�DQG�FDSDELOLW\�RI�KDS�

SLQHVV��PXV W�E H�HVWLPDWH G�E \�WK H�GHJUH H�R I�UHDVRQ ��YLUWXH ��DQ G
NQRZOHGJH��WKD W�GLVWLQJXLV K�WK H�LQGLYLGXDO ��DQ G�GLUHF W�WK H�ODZ V
ZKLFK�ELQG�VRFLHW\��DQG�WKDW�IURP�WKH�H[HUFLVH�RI�UHDVRQ��NQRZOHGJH
DQG�YLUWX H�QDWXUDOO \�IORZ ��L V�HTXDOO \�XQGHQLDEOH ��L I�PDQNLQ G�E H
YLHZHG�FROOHFWLYHO\�
7KH�ULJKW V�DQ G�GXWLH V�R I�PDQ�WKX V�VLPSOLILHG ��L W�VHHP V�DOPRV W

LPSHUWLQHQW�W R�DWWHPSW�W R�LOOXVWUDWH�WUXWKV�WKD W�DSSHD U�V R�LQFRQWUR�
YHUWLEOH��\HW�VXFK�GHHSO\�URRWHG�SUHMXGLFHV�KDYH�FORXGHG�UHDVRQ��DQG
VXFK�VSXULRX V�TXDOLWLH V�KDY H�DVVXPHG�WK H�QDPH�RI�YLUWXHV��WKD W�LW�LV
QHFHVVDU\�WR�SXUVXH�WKH�FRXUVH�RI�UHDVRQ�DV�LW�KDV�EHHQ�SHUSOH[HG�DQG
LQYROYHG�LQ�HUURU��E\�YDULRXV�DGYHQWLWLRXV�FLUFXPVWDQFHV��FRPSDULQJ
WKH�VLPSO H�D[LRP�ZLWK�FDVXD O�GHYLDWLRQV��0HQ��L Q�JHQHUDO ��VHHP�W R
HPSOR\�WKHLU�UHDVRQ�WR�MXVWLI\�SUHMXGLFHV ��ZKLFK�WKH\�KDYH�LPELEHG�
WKH\�FDQ�VFDUFHO\�WUDFH�KRZ��UDWKHU�WKDQ�WR�URRW�WKHP�RXW��7KH�PLQG
PXVW�EH�VWURQJ�WKDW�UHVROXWHO\�IRUPV�LWV�RZQ�SULQFLSOHV��IRU�D�NLQG�RI
LQWHOOHFWXDO�FRZDUGLFH�SUHYDLOV�ZKLFK�PDNHV�PDQ\�PHQ�VKULQN�IURP
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WKH�WDVN��RU�RQO\�GR�LW�E\�KDOYHV��<HW�WKH�LPSHUIHFW�FRQFOXVLRQV�WKXV
GUDZQ��DU H�IUHTXHQWO \�YHU \�SODXVLEOH ��EHFDXV H�WKH \�DU H�EXLO W�R Q
SDUWLDO�H[SHULHQFH��RQ�MXVW��WKRXJK�QDUURZ��YLHZV�
*RLQJ�EDF N�W R�ILUV W�SULQFLSOHV ��YLF H�VNXONV ��ZLW K�DO O�LW V�QDWLY H

GHIRUPLW\��IUR P�FORV H�LQYHVWLJDWLRQ ��EXW�D �VHW�R I�VKDOORZ�UHDVRQHUV
DUH�DOZD\ V�H[FODLPLQJ�WKDW�WKHV H�DUJXPHQW V�SURY H�WR R�PXFK ��DQ G
WKDW�D �PHDVXUH�URWWH Q�D W�WKH�FRU H�PD\�EH�H[SHGLHQW��7KXV�H[SHGL �
HQF\�L V�FRQWLQXDOO \�FRQWUDVWH G�ZLW K�VLPSO H�SULQFLSOHV ��WLO O�WUXW K
LV�ORVW�LQ�D�PLVW�RI�ZRUGV��YLUWXH��LQ�IRUPV��DQG�NQRZOHGJH�UHQGHUHG
D�VRXQGLQ J�QRWKLQJ ��E \�WK H�VSHFLRX V�SUHMXGLFH V�WKD W�DVVXP H�LW V
QDPH�
7KDW�WKH�VRFLHW\�LV�IRUPHG�LQ�WKH�ZLVHVW�PDQQHU��ZKRVH�FRQVWLWX�

WLRQ�LV�IRXQGHG�R Q�WKH�QDWXUH�RI�PDQ��VWULNHV��LQ�WKH�DEVWUDFW ��HYHU\
WKLQNLQJ�EHLQJ�VR�IRUFLEO\��WKDW�LW�ORRNV�OLNH�SUHVXPSWLRQ�WR�HQGHDY�
RXU�WR�EULQJ�IRUZDUG�SURRIV ��WKRXJK�SURRI�PXVW�EH�EURXJKW��R U�WKH
VWURQJ�KRO G�R I�SUHVFULSWLRQ�ZLO O�QHYH U�E H�IRUFH G�E\�UHDVRQ ��\H W�W R
XUJH�SUHVFULSWLRQ�D V�DQ�DUJXPHQW�W R�MXVWLI \�WK H�GHSULYLQ J�PHQ��R U
ZRPHQ��RI�WKHLU�QDWXUDO�ULJKWV��LV�RQH�RI�WKH�DEVXUG�VRSKLVPV�ZKLFK
GDLO\�LQVXOW�FRPPRQ�VHQVH �
7KH�FLYLOL]DWLR Q�RI�WKH�EXON�RI�WKH�SHRSOH�RI�(XURSH�LV�YHU\�SDUWLDO�

QD\��L W�PD \�E H�PDGH�D �TXHVWLRQ ��ZKHWKH U�WKH \�KDY H�DFTXLUHG�DQ \
YLUWXHV�L Q�H[FKDQJ H�IR U�LQQRFHQFH ��HTXLYDOHQ W�W R�WK H�PLVHU \�SUR �
GXFHG�E \�WK H�YLFH V�WKDW�KDY H�EHHQ�SODVWHUH G�RYH U�XQVLJKWO \�LJQR �
UDQFH��DQ G�WK H�IUHHGR P�ZKLF K�KD V�EHH Q�EDUWHUH G�IR U�VSOHQGL G
VODYHU\��7K H�GHVLU H�R I�GD]]OLQ J�E\�ULFKHV ��WK H�PRV W�FHUWDL Q�SUH �
HPLQHQFH�WKD W�PD Q�FD Q�REWDLQ ��WK H�SOHDVXU H�R I�FRPPDQGLQ J
IODWWHULQJ�V\FRSKDQWV��DQ G�PDQ\�RWKHU�FRPSOLFDWHG�OR Z�FDOFXODWLRQV
RI�GRWLQJ�VHOI�ORYH��KDYH�DOO�FRQWULEXWHG�W R�RYHUZKHOP�WKH�PDV V�RI
PDQNLQG��DQG�PDNH�OLEHUW\�D�FRQYHQLHQW�KDQGOH�IRU�PRFN�SDWULRWLVP�
)RU�ZKLOV W�UDQN�DQG�WLWOHV�DUH�KHOG�RI�WKH�XWPRVW�LPSRUWDQFH ��EHIRUH
ZKLFK�*HQLX V�
PXV W�KLG H�LW V�GLPLQLVKH G�KHDG�
 
�L W�LV ��ZLW K�D �IHZ
H[FHSWLRQV��YHU \�XQIRUWXQDWH�IRU�D �QDWLRQ�ZKHQ�D �PDQ�R I�DELOLWLHV�
ZLWKRXW�UDQN�RU�SURSHUW\��SXVKHV�KLPVHOI�IRUZDUG�W R�QRWLFH�²$ODV�
ZKDW�XQKHDU G�R I�PLVHU \�KDY H�WKRXVDQG V�VXIIHUH G�W R�SXUFKDV H�D
FDUGLQDO
V�KDW�IR U�DQ�LQWULJXLQJ�REVFXUH�DGYHQWXUHU ��ZKR�ORQJHG�W R
EH�UDQNHG�ZLW K�SULQFHV ��R U�ORU G�L W�RYH U�WKHP�E \�VHL]LQJ�WKH�WULSO H
FURZQ�

6XFK��LQGHHG ��KD V�EHHQ�WK H�ZUHWFKHGQHV V�WKD W�KD V�IORZHG�IURP

KHUHGLWDU\�KRQRXUV��ULFKHV ��DQG�PRQDUFK\��WKDW�PHQ�RI�OLYHO\�VHQVL�
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ELOLW\�KDYH�DOPRVW�XWWHUHG�EODVSKHP\�LQ�RUGHU�WR�MXVWLI\�WK H�GLVSHQ�
VDWLRQV�RI�SURYLGHQFH��0DQ�KD V�EHHQ�KHOG�RXW�DV�LQGHSHQGHQW�RI�KLV
SRZHU�ZKR�PDGH�KLP��RU�DV�D�ODZOHVV�SODQHW�GDUWLQJ�IURP�LW V�RUELW�WR
VWHDO�WKH�FHOHVWLDO�ILUH�RI�UHDVRQ��DQG�WKH�YHQJHDQFH�RI�KHDYHQ��OXUNLQJ
LQ�WKH�VXEWLOH�IODPH��OLNH�3DQGRUD
V�SHQ W�X S�PLVFKLHIV� 
�VXIILFLHQWO \
SXQLVKHG�KL V�WHPHULW\��E\�LQWURGXFLQJ�HYLO�LQWR�WKH�ZRUOG�
,PSUHVVHG�E \�WKL V�YLHZ�RI�WKH�PLVHU \�DQ G�GLVRUGH U�ZKLF K�SHU �

YDGHG�VRFLHW\ ��DQ G�IDWLJXH G�ZLW K�MRVWOLQ J�DJDLQV W�DUWLILFLD O�IRROV �
5RXVVHDX�EHFDPH�HQDPRXUHG�R I�VROLWXGH�
�DQG��EHLQJ�DW�WK H�VDP H
WLPH�D Q�RSWLPLVW ��K H�ODERXU V�ZLW K�XQFRPPRQ�HORTXHQF H�W R�SURY H
WKDW�PDQ�ZD V�QDWXUDOO\�D�VROLWDU\�DQLPDO��0LVOHG�E \�KLV�UHVSHFW�IR U
WKH�JRRGQHV V�R I�*RG ��ZK R�FHUWDLQO\²IR U�ZKD W�PDQ�R I�VHQVH�DQ G
IHHOLQJ�FDQ�GRXEW�LW�²JDYH�OLIH�RQO\�WR�FRPPXQLFDWH�KDSSLQHVV��K H
FRQVLGHUV�HYL O�DV�SRVLWLYH��DQG�WK H�ZRU N�RI�PDQ��QR W�DZDU H�WKDW�K H
ZDV�H[DOWLQJ�RQH�DWWULEXWH�DW�WKH�H[SHQFH�RI�DQRWKHU��HTXDOO\�QHFHV�
VDU\�WR�GLYLQH�SHUIHFWLRQ�
5HDUHG�RQ�D�IDOVH�K\SRWKHVLV�KLV�DUJXPHQWV�LQ�IDYRXU�R I�D�VWDWH�RI

QDWXUH�DUH�SODXVLEOH��EXW�XQVRXQG ��,�VD\�XQVRXQG��IRU�WR�DVVHUW�WKD W
D�VWDWH�RI�QDWXUH�LV�SUHIHUDEOH�WR�FLYLOL]DWLRQ��LQ�DOO�LWV�SRVVLEOH�SHUIHF�
WLRQ��LV ��LQ�RWKHU�ZRUGV ��WR�DUUDLJQ�VXSUHPH�ZLVGRP��DQG�WKH�SDUD �
GR[LFDO�H[FODPDWLRQ ��WKDW�*R G�KD V�PDGH�DO O�WKLQJV�ULJKW ��DQ G�WKD W
HUURU�KDV�EHHQ�LQWURGXFHG�E\�WKH�FUHDWXUH�
�ZKRP�KH�IRUPHG��NQRZ�
LQJ�ZKDW�KH�IRUPHG��LV�DV�XQSKLORVRSKLFDO�DV�LPSLRXV�
:KHQ�WKDW�ZLVH�%HLQJ�ZKR�FUHDWHG�XV�DQG�SODFHG�XV�KHUH��VDZ�WKH

IDLU�LGHD ��KH�ZLOOHG��E\�DOORZLQJ�LW�WR�EH�VR��WKDW�WKH�SDVVLRQV�VKRXOG
XQIROG�RX U�UHDVRQ ��EHFDXV H�K H�FRXO G�VH H�WKD W�SUHVHQ W�HYL O�ZRXOG
SURGXFH�IXWXUH�JRRG��&RXO G�WK H�KHOSOHV V�FUHDWXUH�ZKRP�K H�FDOOHG
IURP�QRWKLQ J�EUHDN�ORRVH�IURP�KL V�SURYLGHQFH ��DQG�EROGO\�OHDUQ�WR
NQRZ�JRRG�E\�SUDFWLVLQJ�HYLO ��ZLWKRXW�KLV�SHUPLVVLRQ"�1R�²+RZ
FRXOG�WKD W�HQHUJHWL F�DGYRFDW H�IR U�LPPRUWDOLW \�DUJX H�V R�LQFRQVLVW �
HQWO\"�+DG�PDQNLQG�UHPDLQHG�IRU�HYHU�LQ�WKH�EUXWDO�VWDWH�RI�QDWXUH�
ZKLFK�HYHQ�KLV�PDJLF�SHQ�FDQQR W�SDLQW�DV�D�VWDWH�LQ�ZKLFK�D�VLQJOH
YLUWXH�WRRN�URRW��L W�ZRXOG�KDYH�EHHQ�FOHDU ��WKRXJK�QRW�WR�WKH�VHQVL�
WLYH�XQUHIOHFWLQJ�ZDQGHUHU��WKDW�PDQ�ZD V�ERUQ�W R�UXQ�WK H�FLUFO H�RI
OLIH�DQ G�GHDWK ��DQ G�DGRU Q�*RG
 V�JDUGH Q�IR U�VRP H�SXUSRV H�ZKLF K
FRXOG�QRW�HDVLO\�EH�UHFRQFLOHG�ZLWK�KLV�DWWULEXWHV �
%XW�LI ��W R�FURZQ�WK H�ZKROH ��WKHU H�ZHU H�W R�E H�UDWLRQD O�FUHDWXUH V

SURGXFHG��DOORZH G�WR�ULV H�L Q�H[FHOOHQF H�E\�WK H�H[HUFLV H�R I�SRZHUV
LPSODQWHG�IRU�WKDW�SXUSRVH��L I�EHQLJQLW\�LWVHOI�WKRXJKW�ILW�WR�FDOO�LQWR
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H[LVWHQFH�D�FUHDWXUH�DERYH�WKH�EUXWHV���ZKR�FRXOG�WKLQN�DQG�LPSURYH
KLPVHOI��ZK\�VKRXOG�WKDW�LQHVWLPDEOH�JLIW��IRU�D�JLIW�L W�ZDV��LI�PDQ�ZDV
VR�FUHDWH G�D V�W R�KDY H�D �FDSDFLW \�W R�ULV H�DERY H�WK H�VWDW H�L Q�ZKLFK
VHQVDWLRQ�SURGXFHG�EUXWDO�HDVH��EH�FDOOHG��LQ�GLUHFW�WHUPV��D�FXUVH"�$
FXUVH�L W�PLJK W�E H�UHFNRQHG ��L I�WK H�ZKRO H�R I�RX U�H[LVWHQF H�ZHU H
ERXQGHG�E \�RX U�FRQWLQXDQF H�L Q�WKL V�ZRUOG ��IR U�ZK \�VKRXO G�WK H
JUDFLRXV�IRXQWDLQ�RI�OLIH�JLY H�XV�SDVVLRQV��DQG�WK H�SRZH U�RI�UHIOHFW�
LQJ��RQO\�WR�LPELWWHU�RXU�GD\V�DQG�LQVSLUH�XV�ZLWK�PLVWDNHQ�QRWLRQV
RI�GLJQLW\ "�:K \�VKRXO G�K H�OHD G�X V�IUR P�ORY H�R I�RXUVHOYH V�W R�WK H
VXEOLPH�HPRWLRQV�ZKLFK�WKH�GLVFRYHU\�RI�KLV�ZLVGRP�DQG�JRRGQHV V
H[FLWHV��LI �WKHV H�IHHOLQJ V�ZHU H�QRW �VHW �LQ �PRWLR Q�WR �LPSURY H�RXU
QDWXUH��RI�ZKLFK�WKH\�PDNH�D�SDUW���DQG�UHQGHU�XV�FDSDEOH�RI�HQMR\�
LQJ�D�PRUH�JRGOLNH�SRUWLRQ�RI�KDSSLQHVV"�)LUPO\�SHUVXDGHG�WKD W�QR
HYLO�H[LVWV�LQ�WKH�ZRUOG�WKDW�*RG�GLG�QRW�GHVLJQ�WR�WDNH�SODFH��,�EXLOG
P\�EHOLHI�RQ�WKH�SHUIHFWLRQ�RI�*RG �
5RXVVHDX�H[HUW V�KLPVHO I�WR�SURY H�WKD W�DO O�ZDV�ULJKW�RULJLQDOO\ ��D

FURZG�R I�DXWKRUV�WKDW�DO O�LV�QRZ�ULJKW ��DQG�, ��WKD W�DO O�ZLOO�EH�ULJKW�
%XW��WUXH�WR�KLV�ILUVW�SRVLWLRQ��QH[W�WR�D�VWDWH�RI�QDWXUH��5RXVVHDX

FHOHEUDWHV�EDUEDULVP��DQG�DSRVWURSKL]LQJ�WKH�VKDGH�RI�)DEULFLXV��K H
IRUJHWV�WKDW��LQ�FRQTXHULQJ�WKH�ZRUOG��WKH�5RPDQV�QHYHU�GUHDPHG�RI
HVWDEOLVKLQJ�WKHLU�RZ Q�OLEHUW\�R Q�D �ILUP�EDVLV ��R U�R I�H[WHQGLQJ�WK H
UHLJQ�R I�YLUWXH ��(DJH U�W R�VXSSRU W�KL V�V\VWHP ��K H�VWLJPDWL]HV ��D V
YLFLRXV��HYHU\�HIIRUW�R I�JHQLXV��DQG��XWWHULQJ�WKH�DSRWKHRVLV�RI�VDYDJH
YLUWXHV��KH�H[DOWV�WKRVH�WR�GHPL�JRGV��ZK R�ZHUH�VFDUFHO\�KXPDQ²
WKH�EUXWD O�6SDUWDQV� 
�ZKR ��L Q�GHILDQF H�R I�MXVWLF H�DQ G�JUDWLWXGH �
VDFULILFHG��L Q�FRO G�EORRG ��WK H�VODYH V�ZK R�KD G�VKHZ Q�WKHPVHOYH V
KHURHV�WR�UHVFXH�WKHLU�RSSUHVVRUV�
'LVJXVWHG�ZLW K�DUWLILFLDO�PDQQHU V�DQG�YLUWXHV ��WKH�FLWL]HQ�RI�*H �

QHYD�
�LQVWHDG�RI�SURSHUO\�VLIWLQJ�WKH�VXEMHFW��WKUHZ�DZD\�WKH�ZKHDW

��&RQWUDU \�WR�WKH�RSLQLRQ�RI�DQDWRPLVWV��ZKR�DUJXH�E\�DQDORJ\�IURP�WK H�IRUPDWLRQ�RI�WKH
WHHWK��VWRPDFK ��DQG�LQWHVWLQHV ��5RXVVHD X�ZLO O�QR W�DOORZ�D�PDQ�W R�EH�D �FDUQLYRURXV�DQLPDO�
$QG��FDUULHG�DZD\�IURP�QDWXUH�E\�D�ORYH�RI�V\VWHP��KH�GLVSXWHV
�ZKHWKHU�PDQ�EH�D�JUHJDULRXV
DQLPDO��WKRXJK�WKH�ORQJ�DQG�KHOSOHVV�VWDWH�RI�LQIDQF\�VHHPV�WR�SRLQW�KLP�RXW�DV�SDUWLFXODUO\
LPSHOOHG�WR�SDLU��WKH�ILUVW�VWHS�WRZDUGV�KHUGLQJ �

��:KD W�ZRXOG�\RX�VD\�WR�D�PHFKDQLF�ZKRP�\RX�KDG�GHVLUHG�WR�PDNH�D�ZDWFK�WR�SRLQW�RX W
WKH�KRXU�RI�WKH�GD\��LI��WR�VKHZ�KLV�LQJHQXLW\��KH�DGGHG�ZKHHOV�WR�PDNH�LW�D�UHSHDWHU��HWF ��WKDW
SHUSOH[HG�WK H�VLPSOH�PHFKDQLVP��VKRXOG�KH�XUJH��WR�H[FXVH�KLPVHOI²KDG�\R X�QRW�WRXFKHG
D�FHUWDL Q�VSULQJ ��\R X�ZRXOG�KDYH�NQRZQ�QRWKLQJ�R I�WKH�PDWWHU ��DQ G�WKD W�K H�VKRXO G�KDYH
DPXVHG�KLPVHOI�E\�PDNLQJ�DQ�H[SHULPHQW�ZLWKRX W�GRLQJ�\RX�DQ\�KDUP��ZRXOG�\RX�QRW�UHWRUW
IDLUO\�XSRQ�KLP��E\�LQVLVWLQJ�WKDW�LI�KH�KDG�QRW�DGGHG�WKRVH�QHHGOHVV�ZKHHOV�DQG�VSULQJV��WKH
DFFLGHQW�FRXOG�QRW�KDYH�KDSSHQHG"
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ZLWK�WKH�FKDII ��ZLWKRX W�ZDLWLQJ�WR�LQTXLUH�ZKHWKHU�WK H�HYLO V�ZKLFK
KLV�DUGHQW�VRX O�WXUQHG�IUR P�LQGLJQDQWO\ ��ZHUH�WKH�FRQVHTXHQF H�R I
FLYLOL]DWLRQ�RU�WKH�YHVWLJH V�RI�EDUEDULVP��+H�VDZ�YLFH�WUDPSOLQJ�RQ
YLUWXH��DQG�WKH�VHPEODQFH�RI�JRRGQHVV�WDNLQJ�SODFH�RI�WKH�UHDOLW\��KH
VDZ�WDOHQWV�EHQW�E\�SRZHU�WR�VLQLVWHU�SXUSRVHV��DQG�QHYHU�WKRXJKW�RI
WUDFLQJ�WKH�JLJDQWLF�PLVFKLHI�XS�WR�DUELWUDU\�SRZHU��XS�WR�WKH�KHUHGL�
WDU\�GLVWLQFWLRQV�WKDW�FODVK�ZLWK�WKH�PHQWDO�VXSHULRULW\�WKDW�QDWXUDOO\
UDLVHV�D�PDQ�DERYH�KLV�IHOORZV��+H�GLG�QRW�SHUFHLYH�WKDW�UHJDO�SRZHU�
LQ�D �IHZ�JHQHUDWLRQV��LQWURGXFH V�LGLRWLVP�LQWR�WK H�QREO H�VWHP��DQG
KROGV�RXW�EDLWV�WR�UHQGHU�WKRXVDQGV�LGOH�DQG�YLFLRXV�
1RWKLQJ�FDQ�VHW�WKH�UHJDO�FKDUDFWHU�LQ�D�PRUH�FRQWHPSWLEOH�SRLQ W

RI�YLHZ ��WKD Q�WK H�YDULRX V�FULPH V�WKD W�KDY H�HOHYDWH G�PH Q�W R�WK H
VXSUHPH�GLJQLW\�²9LOH�LQWULJXHV��XQQDWXUDO�FULPHV��DQG�HYHU\�YLFH
WKDW�GHJUDGH V�RXU�QDWXUH ��KDYH�EHHQ�WKH�VWHSV�W R�WKLV�GLVWLQJXLVKHG
HPLQHQFH��\H W�PLOOLRQV�RI�PHQ�KDY H�VXSLQHO\�DOORZHG�WKH�QHUYHOHVV
OLPEV�RI�WKH�SRVWHULW \�RI�VXFK�UDSDFLRXV�SURZOHUV�WR�UHVW�TXLHWO\�RQ
WKHLU�HQVDQJXLQHG�WKURQHV� �

:KDW�EX W�D �SHVWLOHQWLD O�YDSRX U�FD Q�KRYH U�RYH U�VRFLHW \�ZKH Q
LWV�FKLH I�GLUHFWR U�L V�RQO\�LQVWUXFWHG�L Q�WK H�LQYHQWLR Q�R I�FULPHV��R U
WKH�VWXSL G�URXWLQ H�R I�FKLOGLV K�FHUHPRQLHV "�:LO O�PH Q�QHYH U�E H
ZLVH"²ZLOO�WKH \�QHYH U�FHDV H�W R�H[SHF W�FRU Q�IUR P�WDUHV ��DQ G�ILJ V
IURP�WKLVWOHV" 

,W�L V�LPSRVVLEOH�IR U�DQ\�PDQ��ZKHQ�WKH�PRV W�IDYRXUDEO H�FLUFXP�

VWDQFHV�FRQFXU ��W R�DFTXLU H�VXIILFLHQ W�NQRZOHGJ H�DQ G�VWUHQJW K�R I
PLQG�WR�GLVFKDUJH�WKH�GXWLHV�RI�D�NLQJ��HQWUXVWHG�ZLW K�XQFRQWURXOHG
SRZHU��KRZ�WKHQ�PXVW�WKH\�EH�YLRODWHG�ZKHQ�KLV�YHU\�HOHYDWLRQ�LV�DQ
LQVXSHUDEOH�EDU�WR�WKH�DWWDLQPHQW�RI�HLWKHU�ZLVGRP�RU�YLUWXH��ZKHQ
DOO�WKH�IHHOLQJV�RI�D�PDQ�DUH�VWLIOHG�E\�IODWWHU\��DQG�UHIOHFWLRQ�VKXW�RX W
E\�SOHDVXUH� �6XUHO \�L W�L V�PDGQHV V�W R�PDN H�WK H�IDW H�R I�WKRXVDQG V
GHSHQG�RQ�WKH�FDSULFH�RI�D�ZHDN�IHOORZ�FUHDWXUH ��ZKRVH�YHU\�VWDWLRQ
VLQNV�KL P�QHFHVVDULO\ �EHOR Z�WK H�PHDQHV W�R I�KL V�VXEMHFWV ��%XW�RQ H
SRZHU�VKRXOG�QR W�EH�WKURZQ�GRZQ�WR�H[DOW�DQRWKHU²IRU�DO O�SRZHU
LQHEULDWHV�ZHD N�PDQ ��DQ G�LW V�DEXV H�SURYH V�WKD W�WK H�PRU H�HTXDOLW\
WKHUH�LV�HVWDEOLVKHG�DPRQJ�PHQ��WKH�PRUH�YLUWXH�DQG�KDSSLQHVV�ZLOO
UHLJQ�L Q�VRFLHW\ ��%X W�WKL V�DQ G�DQ \�VLPLOD U�PD[L P�GHGXFH G�IUR P
VLPSOH�UHDVRQ��UDLVHV�DQ�RXWFU\²WKH�FKXUFK�RU�WKH�VWDWH�LV�LQ�GDQJHU�

��&RXO G�WKHU H�EH�D�JUHDWHU�LQVXO W�RIIHUHG�W R�WKH�ULJKW V�R I�PDQ�WKDQ�WKH�EHGV�RI�MXVWLFH�LQ
)UDQFH��ZKHQ�DQ�LQIDQW�ZD V�PDGH�WKH�RUJDQ�RI�WKH�GHWHVWDEO H�'XERLV�
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LI�IDLW K�L Q�WK H�ZLVGR P�R I�DQWLTXLW\�L V�QR W�LPSOLFLW ��DQ G�WKH \�ZKR �
URXVHG�E\�WKH�VLJKW�RI�KXPDQ�FDODPLW\��GDUH�WR�DWWDFN�KXPDQ�DXWKRU�
LW\��DUH�UHYLOHG�DV�GHVSLVHUV�R I�*RG��DQ G�HQHPLHV�RI�PDQ��7KHVH�DUH
ELWWHU�FDOXPQLHV ��\H W�WKH\�UHDFKH G�RQ H�R I�WKH�EHV W�R I�PHQ���ZKRVH
DVKHV�VWLO O�SUHDFK�SHDFH ��DQ G�ZKRV H�PHPRU\�GHPDQG V�D �UHVSHFWIXO
SDXVH��ZKHQ�VXEMHFWV�DUH�GLVFXVVHG�WKD W�OD\�VR�QHDU�KLV�KHDUW�²

$IWHU�DWWDFNLQJ�WKH�VDFUHG�PDMHVW\�RI�.LQJV��,�VKDOO�VFDUFHO\�H[FLWH
VXUSULVH�E \�DGGLQ J�P\�ILU P�SHUVXDVLR Q�WKD W�HYHU \�SURIHVVLRQ ��L Q
ZKLFK�JUHD W�VXERUGLQDWLR Q�R I�UDQN�FRQVWLWXWHV�LW V�SRZHU ��L V�KLJKO\
LQMXULRXV�W R�PRUDOLW\�
$�VWDQGLQ J�DUP\ ��IR U�LQVWDQFH ��L V�LQFRPSDWLEO H�ZLW K�IUHHGRP �

EHFDXVH�VXERUGLQDWLR Q�DQ G�ULJRX U�DU H�WK H�YHU \�VLQHZV�R I�PLOLWDU\
GLVFLSOLQH��DQG�GHVSRWLVP�LV�QHFHVVDU\�WR�JLYH�YLJRXU�WR�HQWHUSUL]H V
WKDW�RQ H�ZLOO�GLUHFWV��$�VSLULW�LQVSLUH G�E\�URPDQWLF�QRWLRQV�R I�KRQ �
RXU��D �NLQG�RI�PRUDOLW\�IRXQGHG�RQ�WKH�IDVKLR Q�R I�WKH�DJH ��FDQ�RQO\
EH�IHO W�E \�D �IHZ�RIILFHUV ��ZKLOV W�WKH�PDL Q�ERG\�PXVW�EH�PRYHG�E \
FRPPDQG��OLNH�WKH�ZDYHV�RI�WKH�VHD��IRU�WKH�VWURQJ�ZLQG�RI�DXWKRULW\
SXVKHV�WKH�FURZG�RI�VXEDOWHUQV�IRUZDUG��WKH\�VFDUFHO\�NQRZ�RU�FDUH
ZK\��ZLWK�KHDGORQJ�IXU\ �
%HVLGHV��QRWKLQJ�FDQ�EH�VR�SUHMXGLFLDO�WR�WKH�PRUDOV�RI�WKH�LQKDE �

LWDQWV�R I�FRXQWU\�WRZQ V�D V�WKH�RFFDVLRQD O�UHVLGHQFH�R I�D�VHW�R I�LGOH
VXSHUILFLDO�\RXQ J�PHQ ��ZKRV H�RQO \�RFFXSDWLR Q�L V�JDOODQWU\ ��DQ G
ZKRVH�SROLVKHG�PDQQHUV�UHQGHU�YLFH�PRUH�GDQJHURXV��E\�FRQFHDOLQJ
LWV�GHIRUPLW \�XQGH U�JD \�RUQDPHQWD O�GUDSHU\ ��$ Q�DL U�R I�IDVKLRQ �
ZKLFK�L V�EXW�D �EDGJH�R I�VODYHU\��DQG�SURYH V�WKD W�WK H�VRX O�KDV�QRW�D
VWURQJ�LQGLYLGXD O�FKDUDFWHU ��DZH V�VLPSO H�FRXQWU \�SHRSO H�LQW R�D Q
LPLWDWLRQ�RI�WKH�YLFHV��ZKHQ�WKH\�FDQQRW�FDWFK�WKH�VOLSSHU\�JUDFHV��RI
SROLWHQHVV��(YHU \�FRUSV�L V�D�FKDLQ�R I�GHVSRWV��ZKR ��VXEPLWWLQJ�DQ G
W\UDQQL]LQJ�ZLWKRXW�H[HUFLVLQJ�WKHLU�UHDVRQ��EHFRPH�GHDG�ZHLJKWV�RI
YLFH�DQG�IROO \�RQ�WKH�FRPPXQLW\ ��$�PDQ�RI�UDQN�RU�IRUWXQH��VXUH�RI
ULVLQJ�E\�LQWHUHVW��KDV�QRWKLQJ�WR�GR�EXW�WR�SXUVXH�VRPH�H[WUDYDJDQW
IUHDN��ZKLOVW�WKH�QHHG\�JHQWOHPDQ��ZKR�LV�WR�ULVH��DV�WKH�SKUDVH�WXUQV �
E\�KLV�PHULW��EHFRPHV�D �VHUYLOH�SDUDVLWH�RU�YLOH�SDQGHU�
6DLORUV��WK H�QDYD O�JHQWOHPHQ��FRP H�XQGH U�WK H�VDPH�GHVFULSWLRQ �

RQO\�WKHLU�YLFHV�DVVXPH�D�GLIIHUHQW�DQ G�JURVVHU�FDVW ��7KH\�DUH�PRUH
SRVLWLYHO\�LQGROHQW ��ZKH Q�QR W�GLVFKDUJLQ J�WKH�FHUHPRQLDO V�R I�WKHLU
VWDWLRQ��ZKLOV W�WKH�LQVLJQLILFDQW�IOXWWHULQJ�RI�VROGLHUV�PD\�EH�WHUPHG

��' U�3ULFH�
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DFWLYH�LGOHQHVV ��0RU H�FRQILQH G�W R�WK H�VRFLHW \�R I�PHQ ��WK H�IRUPH U
DFTXLUH�D �IRQGQHVV�IRU�KXPRXU�DQ G�PLVFKLHYRX V�WULFNV ��ZKLOVW�WK H
ODWWHU��PL[LQJ�IUHTXHQWO\�ZLWK�ZHOO�EUHG�ZRPHQ��FDWFK�D�VHQWLPHQWDO
FDQW�²%XW�PLQ G�L V�HTXDOO \�RX W�R I�WK H�TXHVWLRQ ��ZKHWKH U�WKH \
LQGXOJH�WKH�KRUVH�ODXJK��R U�SROLWH�VLPSHU �
0D\�,�EH�DOORZHG�WR�H[WHQG�WKH�FRPSDULVRQ�WR�D�SURIHVVLRQ�ZKHUH

PRUH�PLQ G�L V�FHUWDLQO\�W R�E H�IRXQG ��IR U�WK H�FOHUJ \�KDYH�VXSHULR U
RSSRUWXQLWLHV�R I�LPSURYHPHQW ��WKRXJ K�VXERUGLQDWLR Q�DOPRV W
HTXDOO\�FUDPS V�WKHL U�IDFXOWLHV "�7K H�EOLQ G�VXEPLVVLR Q�LPSRVH G�D W
FROOHJH�W R�IRUP V�RI�EHOLHI�VHUYH V�D V�D �QRYLWLDWH�WR�WK H�FXUDWH ��ZK R
PXVW�REVHTXLRXVO\�UHVSHFW�WK H�RSLQLRQ�RI�KLV�UHFWRU�RU�SDWURQ��LI�KH
PHDQ�W R�ULV H�L Q�KL V�SURIHVVLRQ ��3HUKDS V�WKHU H�FDQQR W�E H�D �PRU H
IRUFLEOH�FRQWUDV W�WKD Q�EHWZHHQ�WKH�VHUYLO H�GHSHQGHQW�JDL W�RI�D�SRRU
FXUDWH�DQG�WKH�FRXUWO\�PLHQ�R I�D�ELVKRS��$Q G�WKH�UHVSHF W�DQ G�FRQ �
WHPSW�WKH \�LQVSLUH�UHQGHU�WKH�GLVFKDUJH�RI�WKHLU�VHSDUDW H�IXQFWLRQV
HTXDOO\�XVHOHVV�
,W�L V�RI�JUHDW�LPSRUWDQF H�W R�REVHUY H�WKD W�WK H�FKDUDFWH U�R I�HYHU\

PDQ�LV ��LQ�VRPH�GHJUHH ��IRUPHG�E\�KL V�SURIHVVLRQ��$�PDQ�R I�VHQVH
PD\�RQO\�KDYH�D�FDVW�RI�FRXQWHQDQFH�WKDW�ZHDUV�RII�DV�\RX�WUDFH�KLV
LQGLYLGXDOLW\��ZKLOVW�WKH�ZHDN ��FRPPRQ�PDQ�KD V�VFDUFHO\�HYHU�DQ\
FKDUDFWHU��EX W�ZKD W�EHORQJV�W R�WK H�ERG\ ��D W�OHDVW ��DO O�KLV�RSLQLRQ V
KDYH�EHH Q�V R�VWHHSH G�L Q�WK H�YD W�FRQVHFUDWH G�E \�DXWKRULW\ ��WKD W
WKH�IDLQ W�VSLUL W�ZKLF K�WK H�JUDS H�R I�KL V�RZ Q�YLQ H�\LHOG V�FDQQRW�E H
GLVWLQJXLVKHG�
6RFLHW\��WKHUHIRUH ��D V�L W�EHFRPH V�PRU H�HQOLJKWHQHG ��VKRXO G�E H

YHU\�FDUHIXO�QR W�WR�HVWDEOLVK�ERGLHV�RI�PHQ�ZKR�PXVW�QHFHVVDULO\�EH
PDGH�IRROLVK�RU�YLFLRXV�E\�WKH�YHU\�FRQVWLWXWLRQ�RI�WKHLU�SURIHVVLRQ �
,Q�WK H�LQIDQF \�R I�VRFLHW\ ��ZKH Q�PHQ�ZHU H�MXVW�HPHUJLQJ�RX W�R I

EDUEDULVP��FKLHIV�DQG�SULHVWV��WRXFKLQJ�WKH�PRVW�SRZHUIXO�VSULQJV�RI
VDYDJH�FRQGXFW��KRSH�DQG�IHDU��PXVW�KDYH�KDG�XQERXQGHG�VZD\��$Q
DULVWRFUDF\��RI�FRXUVH��LV�QDWXUDOO\�WKH�ILUVW�IRUP�RI�JRYHUQPHQW��%XW�
FODVKLQJ�LQWHUHVWV�VRRQ�ORVLQJ�WKHLU�HTXLSRLVH��D �PRQDUFK\�DQG�KLHU�
DUFK\�EUHD N�RX W�R I�WK H�FRQIXVLR Q�RI�DPELWLRXV�VWUXJJOHV ��DQ G�WK H
IRXQGDWLRQ�R I�ERWK�L V�VHFXUHG�E\�IHXGDO�WHQXUHV ��7KLV�DSSHDUV�WR�EH
WKH�RULJL Q�R I�PRQDUFKLFD O�DQ G�SULHVWO \�SRZHU ��DQ G�WK H�GDZ Q�R I
FLYLOL]DWLRQ��%XW�VXFK�FRPEXVWLEOH�PDWHULDOV�FDQQRW�ORQJ�EH�SHQW�XS�
DQG��JHWWLQ J�YHQ W�L Q�IRUHLJ Q�ZDU V�DQG�LQWHVWLQ H�LQVXUUHFWLRQV ��WK H
SHRSOH�DFTXLUH�VRPH�SRZHU�LQ�WKH�WXPXOW��ZKLFK�REOLJHV�WKHLU�UXOHUV
WR�JORVV�RYHU�WKHLU�RSSUHVVLRQ�ZLW K�D�VKHZ�RI�ULJKW��7KXV��DV�ZDUV�
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DJULFXOWXUH��FRPPHUFH��DQG�OLWHUDWXUH��H[SDQG�WKH�PLQG��GHVSRWV�DUH
FRPSHOOHG��WR�PDNH�FRYHUW�FRUUXSWLRQ�KROG�IDVW�WKH�SRZHU�ZKLFK�ZDV
IRUPHUO\�VQDWFKH G�E \�RSH Q�IRUFH� ��$Q G�WKL V�EDQHIX O�OXUNLQ J�JDQ �
JUHQH�L V�PRVW�TXLFNO \�VSUHDG�E \�OX[XU \�DQG�VXSHUVWLWLRQ ��WK H�VXU H
GUHJV�R I�DPELWLRQ ��7K H�LQGROHQ W�SXSSH W�R I�D �FRXU W�ILUV W�EHFRPH V
D�OX[XULRX V�PRQVWHU ��R U�IDVWLGLRX V�VHQVXDOLVW ��DQ G�WKH Q�PDNH V
WKH�FRQWDJLR Q�ZKLF K�KL V�XQQDWXUDO�VWDW H�VSUHDG ��WK H�LQVWUXPHQ W�R I
W\UDQQ\�
,W�LV�WKH�SHVWLIHURXV�SXUSOH�ZKLFK�UHQGHUV�WKH�SURJUHVV�RI�FLYLOL]D�

WLRQ�D �FXUVH ��DQ G�ZDUS V�WK H�XQGHUVWDQGLQJ ��WLO O�PHQ�R I�VHQVLELOLW\
GRXEW�ZKHWKHU�WKH�H[SDQVLRQ�RI�LQWHOOHFW�SURGXFHV�D �JUHDWHU�SRUWLR Q
RI�KDSSLQHVV�RU�PLVHU\��%XW�WKH�QDWXUH�RI�WKH�SRLVRQ�SRLQW V�RXW�WK H
DQWLGRWH��DQG�KDG�5RXVVHDX�PRXQWHG�RQ H�VWHS�KLJKHU
�L Q�KLV�LQYHV�
WLJDWLRQ��R U�FRXO G�KL V�H\ H�KDYH�SLHUFHG�WKURXJ K�WK H�IRJJ \�DWPRV �
SKHUH��ZKLFK�KH�DOPRVW�GLVGDLQHG�WR�EUHDWKH��KL V�DFWLYH�PLQG�ZRXOG
KDYH�GDUWH G�IRUZDU G�W R�FRQWHPSODW H�WK H�SHUIHFWLR Q�R I�PDQ�L Q�WK H
HVWDEOLVKPHQW�R I�WUX H�FLYLOL]DWLRQ ��LQVWHD G�R I�WDNLQ J�KL V�IHURFLRX V
IOLJKW�EDFN�WR�WKH�QLJK W�R I�VHQVXDO�LJQRUDQFH�

��0H Q�R I�DELOLWLHV�VFDWWH U�VHHG V�WKD W�JURZ�XS�DQ G�KDYH�D�JUHDW�LQIOXHQFH�RQ�WKH�IRUPLQJ
RSLQLRQ��DQ G�ZKHQ�RQFH�WKH�SXEOL F�RSLQLRQ�SUHSRQGHUDWHV ��WKURXJ K�WKH�H[HUWLRQ�RI�UHDVRQ�
WKH�RYHUWKURZ�RI�DUELWUDU\�SRZHU�LV�QRW�YHU\�GLVWDQW�
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7KDW�ZRPD Q�L V�QDWXUDOO \�ZHDN ��RU�GHJUDGH G�E \�D �FRQFXUUHQFH�RI
FLUFXPVWDQFHV��LV ��, �WKLQN ��FOHDU ��%X W�WKL V�SRVLWLR Q�, �VKDO O�VLPSO \
FRQWUDVW�ZLWK�D�FRQFOXVLRQ��ZKLFK�,�KDYH�IUHTXHQWO\�KHDUG�IDO O�IUR P
VHQVLEOH�PHQ�L Q�IDYRXU�RI�DQ�DULVWRFUDF\��WKD W�WK H�PDVV�RI�PDQNLQG
FDQQRW�EH�DQ\�WKLQJ��R U�WKH�REVHTXLRXV �VODYHV ��ZKR�SDWLHQWO\�DOORZ
WKHPVHOYHV�WR�EH�GULYHQ�IRUZDUG��ZRXOG�IHHO�WKHLU�RZQ�FRQVHTXHQFH �
DQG�VSXU Q�WKHL U�FKDLQV ��0HQ ��WKH \�IXUWKH U�REVHUYH ��VXEPL W�HYHU \
ZKHUH�WR�RSSUHVVLRQ��ZKH Q�WKH\�KDYH�RQO\�WR�OLI W�X S�WKHL U�KHDG V�WR
WKURZ�RI I�WKH�\RNH ��\HW��LQVWHD G�R I�DVVHUWLQJ�WKHL U�ELUWKULJKW ��WKH \
TXLHWO\�OLFN�WKH�GXVW��DQG�VD\��OHW�XV�HDW�DQG�GULQN��IRU�WR�PRUURZ�ZH
GLH�
�:RPHQ ��, �DUJX H�IUR P�DQDORJ\ ��DU H�GHJUDGH G�E \�WK H�VDP H
SURSHQVLW\�W R�HQMR \�WK H�SUHVHQ W�PRPHQW ��DQG ��D W�ODVW ��GHVSLV H�WK H
IUHHGRP�ZKLF K�WKH\�KDYH�QRW�VXIILFLHQ W�YLUWX H�WR�VWUXJJOH�W R�DWWDLQ �
%XW�, �PXVW�EH�PRUH�H[SOLFLW �
:LWK�UHVSHFW�WR�WKH�FXOWXUH�RI�WKH�KHDUW��LW�LV�XQDQLPRXVO\�DOORZHG

WKDW�VH [�LV�RXW�RI�WKH�TXHVWLRQ��EXW�WK H�OLQH�RI�VXERUGLQDWLRQ�L Q�WKH
PHQWDO�SRZHUV�LV�QHYHU�WR�EH�SDVVHG�RYHU� ��2QO\�
DEVROXWH�LQ�ORYHOL�
QHVV�

�WKH�SRUWLRQ�RI�UDWLRQDOLW\�JUDQWHG�WR�ZRPDQ��LV��LQGHHG��YHU\
VFDQW\��IRU ��GHQ\LQJ�KHU�JHQLXV�DQG�MXGJPHQW��L W�LV�VFDUFHO\�SRVVLEO H
WR�GLYLQH�ZKDW�UHPDLQV�WR�FKDUDFWHUL]H�LQWHOOHFW�
7KH�VWDPH Q�RI�LPPRUWDOLW\��LI�,�PD\�EH�DOORZHG�WKH�SKUDVH��LV�WKH

SHUIHFWLELOLW\�RI�KXPDQ�UHDVRQ��IRU��ZHUH�PHQ�FUHDWHG�SHUIHFW ��RU�GLG
D�IORRG�RI�NQRZOHGJH�EUHDN�LQ�XSRQ�KLP��ZKHQ�KH�DUULYHG�DW�PDWX �
ULW\��WKD W�SUHFOXGH G�HUURU ��, �VKRXO G�GRXE W�ZKHWKH U�KL V�H[LVWHQF H

��,QW R�ZKDW�LQFRQVLVWHQFLH V�GR�PHQ�IDO O�ZKH Q�WKH \�DUJXH�ZLWKRX W�WK H�FRPSDV V�RI�SULQ�
FLSOHV��:RPHQ��ZHDN�ZRPHQ ��DU H�FRPSDUHG�ZLW K�DQJHOV ��\HW��D�VXSHULRXU�RUGH U�R I�EHLQJV
VKRXOG�EH�VXSSRVHG�WR�SRVVHVV�PRUH�LQWHOOHFW�WKDQ�PDQ��RU��L Q�ZKDW�GRHV�WKHLU�VXSHULRULW\
FRQVLVW"�,Q�WKH�VDPH�VWUDLQ��WR�GURS�WKH�VQHHU��WKH\�DUH�DOORZHG�WR�SRVVHVV�PRUH�JRRGQHVV�RI
KHDUW��SLHW\��DQG�EHQHYROHQFH�²,�GRXEW�WKH�IDFW ��WKRXJK�LW�EH�FRXUWHRXVO\�EURXJKW�IRUZDUG �
XQOHVV�LJQRUDQFH�EH�DOORZHG�WR�EH�WKH�PRWKHU�RI�GHYRWLRQ��IRU�,�DP�ILUPO\�SHUVXDGHG�WKDW��RQ
DQ�DYHUDJH ��WK H�SURSRUWLR Q�EHWZHHQ�YLUWX H�DQ G�NQRZOHGJH ��L V�PRU H�XSR Q�D �SD U�WKD Q�L V
FRPPRQO\�JUDQWHG�

���
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ZRXOG�E H�FRQWLQXH G�DIWH U�WK H�GLVVROXWLR Q�R I�WKH�ERG\ ��%XW ��L Q�WK H
SUHVHQW�VWDW H�RI�WKLQJV��HYHU\�GLIILFXOW\�L Q�PRUDOV�WKDW�HVFDSHV�IUR P
KXPDQ�GLVFXVVLRQ��DQG�HTXDOO\�EDIIOHV�WK H�LQYHVWLJDWLRQ�RI�SURIRXQG
WKLQNLQJ��DQ G�WK H�OLJKWQLQ J�JODQF H�R I�JHQLXV ��L V�D Q�DUJXPHQ W�R Q
ZKLFK�, �EXLOG�P\�EHOLH I�R I�WKH�LPPRUWDOLW \�R I�WKH�VRXO ��5HDVR Q�LV �
FRQVHTXHQWLDOO\��WKH�VLPSOH�SRZHU�RI�LPSURYHPHQW��RU ��PRUH�SURS�
HUO\�VSHDNLQJ��RI�GLVFHUQLQJ�WUXWK��(YHU\�LQGLYLGXDO�LV�LQ�WKLV�UHVSHF W
D�ZRUOG�LQ�LWVHOI��0RUH�RU�OHVV�PD\�EH�FRQVSLFXRXV�LQ�RQH�EHLQJ�WKDQ
DQRWKHU��EXW�WKH�QDWXUH�RI�UHDVRQ�PXVW�EH�WKH�VDPH�LQ�DOO��LI�LW�EH�DQ
HPDQDWLRQ�R I�GLYLQLW\ ��WKH�WL H�WKD W�FRQQHFW V�WK H�FUHDWXU H�ZLW K�WK H
&UHDWRU��IRU ��FDQ�WKDW�VRXO�EH�VWDPSHG�ZLW K�WKH�KHDYHQO\�LPDJH��WKDW
LV�QRW�SHUIHFWH G�E\�WKH�H[HUFLV H�R I�LWV�RZQ�UHDVRQ" ��<HW�RXWZDUGO\
RUQDPHQWHG�ZLW K�HODERUDW H�FDUH ��DQ G�V R�DGRUQHG�W R�GHOLJK W�PDQ �

WKDW�ZLWK�KRQRXU�KH�PD\�ORYH�
��WKH�VRXO�RI�ZRPDQ�LV�QRW�DOORZHG�WR
KDYH�WKLV�GLVWLQFWLRQ��DQG�PDQ��HYHU�SODFHG�EHWZHHQ�KHU�DQG�UHDVRQ�
VKH�L V�DOZD\ V�UHSUHVHQWH G�D V�RQO \�FUHDWH G�W R�VH H�WKURXJ K�D �JURV V
PHGLXP��DQ G�WR�WDNH�WKLQJV�R Q�WUXVW��%X W�GLVPLVVLQ J�WKHVH�IDQFLIX O
WKHRULHV��DQ G�FRQVLGHULQ J�ZRPD Q�DV�D�ZKROH��OH W�L W�EH�ZKDW�L W�ZLOO �
LQVWHDG�R I�D�SDUW�R I�PDQ��WKH�LQTXLU \�LV�ZKHWKHU�VK H�KDYH�UHDVRQ�RU
QRW��, I�VKH�KDYH��ZKLFK��IR U�D �PRPHQW��, �ZLO O�WDNH�IRU�JUDQWHG ��VK H
ZDV�QR W�FUHDWH G�PHUHO \�W R�E H�WK H�VRODF H�R I�PDQ ��DQ G�WK H�VH[XD O
VKRXOG�QR W�GHVWUR\�WKH�KXPDQ�FKDUDFWHU �
,QWR�WKLV�HUURU�PHQ�KDYH��SUREDEO\��EHHQ�OHG�E\�YLHZLQJ�HGXFDWLRQ

LQ�D �IDOV H�OLJKW ��QR W�FRQVLGHULQ J�L W�D V�WKH�ILUV W�VWH S�W R�IRUP�D �EHLQJ
DGYDQFLQJ�JUDGXDOO\�WRZDUGV�SHUIHFWLRQ���EX W�RQO \�DV�D�SUHSDUDWLRQ
IRU�OLIH ��2 Q�WKL V�VHQVXD O�HUURU ��IR U�, �PXV W�FDO O�L W�VR ��KD V�WK H�IDOV H
V\VWHP�RI�IHPDOH�PDQQHUV�EHHQ�UHDUHG��ZKLFK�UREV�WKH�ZKROH�VH[�RI
LWV�GLJQLW\��DQG�FODVVHV�WKH�EURZQ�DQG�IDL U�ZLW K�WKH�VPLOLQJ�IORZHUV
WKDW�RQO \�DGRUQ�WKH�ODQG ��7KLV�KDV�HYHU�EHHQ�WKH�ODQJXDJH�RI�PHQ�
DQG�WK H�IHD U�R I�GHSDUWLQ J�IUR P�D �VXSSRVH G�VH[XD O�FKDUDFWHU ��KD V
PDGH�HYH Q�ZRPH Q�R I�VXSHULR U�VHQV H�DGRS W�WK H�VDP H�VHQWLPHQWV� �

��
7K H�EUXWHV� 
�VD\ V�/RUG�0RQERGGR ��
UHPDL Q�L Q�WK H�VWDW H�L Q�ZKLFK�QDWXU H�KD V�SODFHG
WKHP��H[FHS W�L Q�VR�IDU�DV�WKHLU�QDWXUD O�LQVWLQFW�L V�LPSURYHG�E \�WKH�FXOWXU H�Z H�EHVWRZ�XSRQ
WKHP�



��9LG H�0LOWRQ�

��7KL V�ZRUG�LV�QRW�VWULFWO \�MXVW ��EXW�, �FDQQRW�ILQG�D�EHWWHU�
��
3OHDVXUH
 V�WKH�SRUWLR Q�R I�WK
�LQIHULRU �NLQG �

%XW�JORU\ ��YLUWXH��+HDYHQ�IR U�PDQ�GHVLJQ
G�



$IWHU�ZULWLQ J�WKHV H�OLQHV ��KR Z�FRXOG �0U V�%DUEDXO G�ZULW H�WK H�IROORZLQ J�LJQREO H
FRPSDULVRQ"
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7KXV�XQGHUVWDQGLQJ��VWULFWO \�VSHDNLQJ��KDV�EHHQ�GHQLH G�WR�ZRPDQ�
DQG�LQVWLQFW ��VXEOLPDWH G�LQW R�ZL W�DQG�FXQQLQJ ��IR U�WKH�SXUSRVH V�R I
OLIH��KD V�EHHQ�VXEVWLWXWH G�L Q�LWV�VWHDG �
7KH�SRZH U�RI�JHQHUDOL]LQJ�LGHDV��RI�GUDZLQJ�FRPSUHKHQVLYH�FRQ �

FOXVLRQV�IURP�LQGLYLGXD O�REVHUYDWLRQV��L V�WKH�RQO \�DFTXLUHPHQW��IR U
DQ�LPPRUWD O�EHLQJ ��WKD W�UHDOO \�GHVHUYH V�WK H�QDP H�R I�NQRZOHGJH �
0HUHO\�W R�REVHUYH��ZLWKRXW�HQGHDYRXULQJ�WR�DFFRXQW�IR U�DQ\�WKLQJ�
PD\��L Q�D �YHU\�LQFRPSOHWH�PDQQHU ��VHUY H�DV�WKH�FRPPR Q�VHQV H�RI
OLIH��EXW�ZKHU H�LV�WKH�VWRUH�ODL G�XS�WKD W�L V�WR�FORWKH�WKH�VRXO�ZKHQ�LW
OHDYHV�WKH�ERG\"
7KLV�SRZHU�KDV�QRW�RQO\�EHHQ�GHQLHG�WR�ZRPHQ��EXW�ZULWHUV�KDYH

LQVLVWHG�WKD W�L W�L V�LQFRQVLVWHQW ��ZLW K�D �IH Z�H[FHSWLRQV ��ZLW K�WKHL U
VH[XDO�FKDUDFWHU ��/H W�PHQ�SURYH�WKLV ��DQG�,�VKDOO�JUDQ W�WKD W�ZRPDQ
RQO\�H[LVW V�IR U�PDQ��, �PXVW ��KRZHYHU ��SUHYLRXVO \�UHPDUN��WKD W�WK H
SRZHU�R I�JHQHUDOL]LQJ�LGHDV�
�WR�DQ\�JUHDW�H[WHQW ��L V�QRW�YHU \�FRP �
PRQ�DPRQJV W�PHQ�RU�ZRPHQ��%XW�WKL V�H[HUFLVH�LV�WKH�WUX H�FXOWLYD �
WLRQ�RI�WKH�XQGHUVWDQGLQJ ��DQG�HYHU\�WKLQJ�FRQVSLUHV�W R�UHQGHU�WK H
FXOWLYDWLRQ�R I�WKH�XQGHUVWDQGLQ J�PRU H�GLIILFXO W�L Q�WK H�IHPDO H�WKD Q
WKH�PDOH�ZRUOG�
,�D P�QDWXUDOO \�OH G�E\�WKL V�DVVHUWLR Q�W R�WK H�PDL Q�VXEMHF W�R I�WK H

SUHVHQW�FKDSWHU ��DQ G�VKDO O�QRZ�DWWHPS W�W R�SRLQ W�RX W�VRP H�R I�WK H


7R�D �/DG\��ZLWK �VRPH�SDLQWHG�IORZHUV�
)ORZHUV�W R�WKH�IDLU ��W R�\RX�WKHVH�IORZHU V�, �EULQJ �
$QG�VWULY H�WR�JUHHW�\RX�ZLWK�DQ�HDUOLHU�VSULQJ �
)ORZHUV�6:((7 ��DQ G�JD\� �DQ G�'(/,&$7 (�/,.(�<28�
(PEOHPV�RI�LQQRFHQFH� �DQG�EHDXW\ �WRR�
:LWK�IORZHUV�WKH�*UDFHV�ELQ G�WKHL U�\HOOR Z�KDLU �
$QG�IORZHU\�ZUHDWKV�FRQVHQWLQJ�ORYHUV�ZHDU�
)ORZHUV��WKH �VROH�OX[XU\�ZKLFK �QDWXUH �NQHZ�
,Q�(GHQ
V�SXUH�DQG�JXLOWOHVV�JDUGH Q�JUHZ�
7R�ORIWLHU �IRUPV �DUH �URXJKHU �WDVNV �DVVLJQ �
G�
7KH�VKHOWHULQJ �RDN� �UHVLVWV �WKH �VWRUP\�ZLQG�
7KH�WRXJKHU �\HZ�UHSHOV �LQYDGLQJ �IRHV�
$QG�WKH �WDOO�SLQH�IRU�IXWXUH�QDYLHV �JURZV�
%XW�WKLV �VRIW �IDPLO\� �WR �FDUHV�XQNQRZQ�
:HUH�ER P�IRU�SOHDVXUH �DQG�GHOLJKW �$/21( �
*D\�ZLWKRXW�WRLO ��DQG�ORYHO\�ZLWKRXW�DUW �
7KH\�VSULQJ �W R�&+((5�WKH�VHQVH ��DQ G�*/$ '�WKH�KHDUW�
1RU�EOXVK ��P\�IDLU ��W R�RZQ�\RX�FRS\�WKHVH�
<RXU�%(67 ��\RXU�6:((7(6 7�HPSLUH �LV²72�3/($6(�



6R�WKH�PHQ�WHO O�XV ��EXW�YLUWXH ��VD\ V�UHDVRQ��PXV W�EH�DFTXLUHG�E \�URXJK �WRLOV ��DQ G�XVHIX O
VWUXJJOHV�ZLWK�ZRUOGO\�FDUHV�
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FDXVHV�WKD W�GHJUDG H�WKH�VH[ ��DQG�SUHYHQW�ZRPHQ�IURP�JHQHUDOL]LQ J
WKHLU�REVHUYDWLRQV �
,�VKDO O�QRW�JR�EDFN�WR�WKH�UHPRW H�DQQDO V�RI�DQWLTXLW\�WR�WUDFH�WK H

KLVWRU\�RI�ZRPDQ��LW�L V�VXIILFLHQW�W R�DOORZ�WKD W�VK H�KDV�DOZD\V�EHHQ
HLWKHU�D �VODYH��RU�D �GHVSRW��DQ G�W R�UHPDUN��WKD W�HDF K�RI�WKHVH�VLWXD �
WLRQV�HTXDOO \�UHWDUG V�WK H�SURJUHV V�R I�UHDVRQ ��7K H�JUDQ G�VRXUF H�R I
IHPDOH�IROO \�DQG�YLFH�KDV�HYHU�DSSHDUHG�WR�PH�WR�DULVH�IURP�QDUURZ �
QHVV�RI�PLQG��DQG�WKH�YHU\�FRQVWLWXWLRQ�RI�FLYLO�JRYHUQPHQWV�KDV�SXW
DOPRVW�LQVXSHUDEOH�REVWDFOHV�LQ�WKH�ZD\�WR�SUHYHQW�WKH�FXOWLYDWLRQ�RI
WKH�IHPDO H�XQGHUVWDQGLQJ�²\H W�YLUWX H�FD Q�E H�EXLO W�R Q�Q R�RWKH U
IRXQGDWLRQ��7KH�VDP H�REVWDFOH V�DU H�WKURZQ�LQ�WKH�ZD\�RI�WKH�ULFK �
DQG�WKH�VDPH�FRQVHTXHQFHV�HQVXH �
1HFHVVLW\�KD V�EHH Q�SURYHUELDOO \�WHUPH G�WK H�PRWKH U�R I�LQYHQ �

WLRQ²WKH�DSKRULVP�PD\�EH�H[WHQGHG�WR�YLUWXH��,W�LV�DQ�DFTXLUHPHQW �
DQG�DQ�DFTXLUHPHQW�WR�ZKLFK�SOHDVXUH�PXVW�EH�VDFULILFHG²DQG�ZKR
VDFULILFHV�SOHDVXU H�ZKHQ�L W�LV�ZLWKLQ�WKH�JUDVS ��ZKRVH�PLQG�KD V�QRW
EHHQ�RSHQHG�DQG�VWUHQJWKHQHG�E\�DGYHUVLW\��RU�WKH�SXUVXLW�RI�NQRZO�
HGJH�JRDGH G�R Q�E\�QHFHVVLW\"²+DSS\�L V�LW�ZKHQ�SHRSO H�KDY H�WK H
FDUHV�R I�OLI H�W R�VWUXJJO H�ZLWK ��IR U�WKHVH�VWUXJJOH V�SUHYHQ W�WKHL U�EH �
FRPLQJ�D�SUH\�WR�HQHUYDWLQJ�YLFHV��PHUHO\�IURP�LGOHQHVV��%XW��LI�IURP
WKHLU�ELUW K�PH Q�DQ G�ZRPH Q�E H�SODFH G�L Q�D �WRUUL G�]RQH ��ZLW K�WK H
PHULGLDQ�VXQ�RI�SOHDVXUH�GDUWLQJ�GLUHFWO\�XSRQ�WKHP ��KRZ�FDQ�WKH\
VXIILFLHQWO\�EUDF H�WKHLU�PLQGV�WR�GLVFKDUJH�WKH�GXWLHV�RI�OLIH��RU�HYHQ
WR�UHOLVK�WKH�DIIHFWLRQ V�WKD W�FDUU \�WKHP�RX W�R I�WKHPVHOYHV"
3OHDVXUH�L V�WKH�EXVLQHVV�RI�ZRPDQ
V�OLIH ��DFFRUGLQJ�WR�WKH�SUHVHQ W

PRGLILFDWLRQ�R I�VRFLHW\��DQG�ZKLOH�LW�FRQWLQXHV�WR�EH�VR��OLWWOH�FDQ�EH
H[SHFWHG�IUR P�VXFK�ZHDN�EHLQJV��,QKHULWLQJ��LQ�D�OLQHDO�GHVFHQW�IURP
WKH�ILUVW�IDLU�GHIHFW�LQ�QDWXUH��WKH�VRYHUHLJQW\�RI�EHDXW\��WKH\�KDYH��WR
PDLQWDLQ�WKHLU�SRZHU��UHVLJQHG�WKH�QDWXUDO�ULJKWV��ZKLFK�WKH�H[HUFLVH
RI�UHDVRQ�PLJKW�KDYH�SURFXUHG�WKHP ��DQG�FKRVHQ�UDWKHU�WR�EH�VKRUW�
OLYHG�TXHHQ V�WKD Q�ODERX U�W R�REWDL Q�WK H�VREH U�SOHDVXUH V�WKD W�DULV H
IURP�HTXDOLW\ ��([DOWHG�E\�WKHLU�LQIHULRULW\��WKLV�VRXQGV�OLNH�D�FRQWUD�
GLFWLRQ���WKH\�FRQVWDQWO\�GHPDQG�KRPDJH�DV�ZRPHQ��WKRXJK�H[SHUL �
HQFH�VKRXO G�WHDF K�WKHP�WKD W�WK H�PHQ�ZKR�SULGH�WKHPVHOYH V�XSR Q
SD\LQJ�WKL V�DUELWUDU \�LQVROHQ W�UHVSHF W�W R�WK H�VH[ ��ZLW K�WK H�PRV W
VFUXSXORXV�H[DFWQHVV ��DU H�PRVW�LQFOLQH G�W R�W\UDQQL]H�RYHU��DQG�GH �
VSLVH��WK H�YHU \�ZHDNQHV V�WKH \�FKHULVK ��2IWH Q�G R�WKH \�UHSHD W�0 U
+XPH
V�VHQWLPHQWV ��ZKHQ ��FRPSDULQ J�WK H�)UHQF K�DQ G�$WKHQLD Q
FKDUDFWHU��K H�DOOXGHV�WR�ZRPHQ��
%X W�ZKD W�LV�PRUH�VLQJXOD U�L Q�WKL V
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ZKLPVLFDO�QDWLRQ��VD \�,�WR�WKH�$WKHQLDQV ��LV ��WKDW�D �IUROLFN�R I�\RXUV
GXULQJ�WKH�6DWXUQDOLD�
�ZKHQ�WKH�VODYHV�DUH�VHUYHG�E\�WKHLU�PDVWHUV �
LV�VHULRXVO\�FRQWLQXHG�E\�WKHP�WKURXJK�WKH�ZKROH�\HDU��DQG�WKURXJK
WKH�ZKROH�FRXUVH�RI�WKHLU�OLYHV ��DFFRPSDQLHG�WRR�ZLWK�VRPH�FLUFXP�
VWDQFHV��ZKLF K�VWLO O�IXUWKH U�DXJPHQ W�WK H�DEVXUGLW \�DQ G�ULGLFXOH �
<RXU�VSRU W�RQO \�HOHYDWH V�IR U�D �IHZ�GD\ V�WKRV H�ZKR P�IRUWXQ H�KD V
WKURZQ�GRZQ ��DQG�ZKRP�VK H�WRR ��L Q�VSRUW ��PD\�UHDOO \�HOHYDWH�IRU
HYHU�DERYH�\RX��%XW�WKL V�QDWLR Q�JUDYHO \�H[DOWV�WKRVH��ZKR P�QDWXU H
KDV�VXEMHFWH G�W R�WKHP ��DQ G�ZKRV H�LQIHULRULW \�DQ G�LQILUPLWLH V�DUH
DEVROXWHO\�LQFXUDEOH��7KH�ZRPHQ ��WKRXJK�ZLWKRX W�YLUWXH ��DUH�WKHLU
PDVWHUV�DQ G�VRYHUHLJQV�


$K��ZK\�GR�ZRPHQ��, �ZULWH�ZLWK�DIIHFWLRQDWH�VROLFLWXGH ��FRQGH �

VFHQG�W R�UHFHLY H�D �GHJUHH�R I�DWWHQWLRQ�DQ G�UHVSHF W�IUR P�VWUDQJHUV �
GLIIHUHQW�IUR P�WKD W�UHFLSURFDWLR Q�R I�FLYLOLW \�ZKLFK�WK H�GLFWDWH V�R I
KXPDQLW\�DQG�WK H�SROLWHQHV V�R I�FLYLOL]DWLRQ�DXWKRULVH�EHWZHH Q�PD Q
DQG�PDQ "�$QG ��ZK \�G R�WKH \�QR W�GLVFRYHU ��ZKH Q�
L Q�WK H�QRR Q�R I
EHDXW\
V�SRZHU�
 
�WKDW�WKH \�DU H�WUHDWHG�OLN H�TXHHQV�RQO \�WR�EH�GH �
OXGHG�E\�KROORZ�UHVSHFW��WLO O�WKH\�DU H�OHG�WR�UHVLJQ ��R U�QR W�DVVXPH �
WKHLU�QDWXUDO�SUHURJDWLYHV"�&RQILQHG�WKHQ�LQ�FDJHV�OLNH�WKH�IHDWKHUHG
UDFH��WKH \�KDY H�QRWKLQJ�W R�G R�EXW�W R�SOXPH�WKHPVHOYHV ��DQ G�VWDON
ZLWK�PRFN�PDMHVW\�IURP�SHUFK�WR�SHUFK��,W�LV�WUXH�WKH\�DUH�SURYLGHG
ZLWK�IRR G�DQ G�UDLPHQW ��IR U�ZKLFK�WKH \�QHLWKH U�WRL O�QR U�VSLQ� 
�EX W
KHDOWK��OLEHUW\ ��DQ G�YLUWXH ��DU H�JLYH Q�L Q�H[FKDQJH ��%XW ��ZKHUH �
DPRQJVW�PDQNLQG ��KD V�EHHQ�IRXQ G�VXIILFLHQ W�VWUHQJW K�R I�PLQG�W R
HQDEOH�D �EHLQJ�WR�UHVLJ Q�WKHV H�DGYHQWLWLRX V�SUHURJDWLYHV ��RQ H�ZKR�
ULVLQJ�ZLW K�WK H�FDO P�GLJQLW \�R I�UHDVRQ�DERY H�RSLQLRQ��GDUH G�W R�E H
SURXG�RI�WKH�SULYLOHJHV�LQKHUHQ W�LQ�PDQ"�$QG�L W�LV�YDLQ�WR�H[SHFW�L W
ZKLOVW�KHUHGLWDU\�SRZHU�FKRNHV�WKH�DIIHFWLRQV�DQG�QLSV�UHDVRQ�LQ�WKH
EXG�
7KH�SDVVLRQV�RI�PHQ�KDYH�WKXV�SODFHG�ZRPHQ�RQ�WKURQHV��DQG��WLOO

PDQNLQG�EHFRPH�PRUH�UHDVRQDEOH��LW�LV�WR�EH�IHDUHG�WKD W�ZRPHQ�ZLOO
DYDLO�WKHPVHOYHV�RI�WKH�SRZHU�ZKLFK�WKH\�DWWDLQ�ZLWK�WKH�OHDVW�H[HU�
WLRQ��DQ G�ZKLF K�L V�WK H�PRV W�LQGLVSXWDEOH ��7KH \�ZLO O�VPLOH�²\HV �
WKH\�ZLO O�VPLOH��WKRXJK�WRO G�WKDW²


,Q�EHDXW\
V�HPSLU H�LV�QR�PHDQ�
$QG�ZRPDQ ��HLWKHU�VODYH�RU�TXHHQ �
,V�TXLFNO\�VFRUQ
G�ZKHQ�QRW�DGRU
G�



%XW�WKH�DGRUDWLRQ�FRPHV�ILUVW ��DQG�WKH�VFRUQ�L V�QRW�DQWLFLSDWHG �
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/HZLV�WKH�;O9WK�
�LQ�SDUWLFXODU��VSUHDG�IDFWLWLRX V�PDQQHUV��DQG
FDXJKW��L Q�D�VSHFLRXV�ZD\��WK H�ZKRO H�QDWLRQ�LQ�KLV�WRLOV ��IRU��HVWDE
OLVKLQJ�DQ�DUWIX O�FKDL Q�RI�GHVSRWLVP��K H�PDGH�L W�WKH�LQWHUHV W�R I�WKH
SHRSOH�D W�ODUJH ��LQGLYLGXDOO\�WR�UHVSHF W�KL V�VWDWLRQ�DQ G�VXSSRU W�KL V
SRZHU��$QG�ZRPHQ��ZKRP�KH�IODWWHUHG�E\�D�SXHULOH�DWWHQWLRQ�WR�WKH
ZKROH�VH[��REWDLQHG�LQ�KLV�UHLJQ�WKDW�SULQFH�OLNH�GLVWLQFWLRQ�VR�IDWD O
WR�UHDVRQ�DQG�YLUWXH �
$�NLQ J�L V�DOZD\ V�D �NLQJ²DQ G�D �ZRPD Q�DOZD\ V�D�ZRPDQ� ��KL V

DXWKRULW\�DQ G�KH U�VH[ ��HYHU�VWDQ G�EHWZHH Q�WKHP�DQG�UDWLRQD O�FRQ�
YHUVH��:LWK�D�ORYHU��,�JUDQW��VKH�VKRXOG�EH�VR��DQG�KHU�VHQVLELOLW\�ZLOO
QDWXUDOO\�OHDG�KHU�WR�HQGHDYRXU�WR�H[FLWH�HPRWLRQ��QRW�WR�JUDWLI\�KH U
YDQLW\��EXW�KH U�KHDUW ��7KL V�,�GR�QRW�DOORZ�WR�EH�FRTXHWU\��L W�LV�WKH
DUWOHVV�LPSXOVH�RI�QDWXUH��,�RQO\�H[FODLP�DJDLQVW�WKH�VH[XDO�GHVLUH�RI
FRQTXHVW�ZKHQ�WKH�KHDU W�L V�RXW�RI�WKH�TXHVWLRQ �
7KLV�GHVLUH�LV�QRW�FRQILQHG�WR�ZRPHQ��
,�KDYH�HQGHDYRXUHG�
�VD\V

/RUG�&KHVWHUILHOG ��
W R�JDL Q�WK H�KHDUW V�R I�WZHQW \�ZRPHQ ��ZKRV H
SHUVRQV�,�ZRXOG�QRW�KDYH�JLYHQ�D�ILJ�IRU�

�7KH�OLEHUWLQH ��ZKR��LQ�D
JXVW�R I�SDVVLRQ ��WDNH V�DGYDQWDJ H�R I�XQVXVSHFWLQJ�WHQGHUQHVV ��L V�D
VDLQW�ZKHQ�FRPSDUHG�ZLWK�WKLV�FROG�KHDUWHG�UDVFDO ��IRU�,�OLNH�WR�XVH
VLJQLILFDQW�ZRUGV ��<HW�RQO\�WDXJKW�W R�SOHDVH ��ZRPHQ�DUH�DOZD\V�RQ
WKH�ZDWFK�WR�SOHDVH��DQG�ZLWK�WUXH�KHURLF�DUGRX U�HQGHDYRX U�W R�JDLQ
KHDUWV�PHUHO\�WR�UHVLJQ�RU�VSXUQ�WKHP��ZKHQ�WKH�YLFWRU\�LV�GHFLGHG�
DQG�FRQVSLFXRXV �
,�PXVW�GHVFHQ G�W R�WKH�PLQXWLDH�R I�WKH�VXEMHFW �
,�ODPHQW�WKDW�ZRPHQ�DUH�V\VWHPDWLFDOO\�GHJUDGHG�E\�UHFHLYLQJ�WKH

WULYLDO�DWWHQWLRQV��ZKLFK�PHQ�WKLQN�LW�PDQO\�WR�SD\�WR�WKH�VH[��ZKHQ�
LQ�IDFW ��WKH\�DUH�LQVXOWLQJO\�VXSSRUWLQJ�WKHL U�RZ Q�VXSHULRULW\��, W�L V
QRW�FRQGHVFHQVLR Q�W R�ERZ�WR�D Q�LQIHULRU ��6R�OXGLFURXV ��L Q�IDFW ��G R
WKHVH�FHUHPRQLHV�DSSHDU�WR�PH��WKDW�,�VFDUFHO\�DP�DEOH�WR�JRYHUQ�P\
PXVFOHV��ZKHQ�,�VHH�D�PDQ�VWDUW�ZLWK�HDJHU��DQG�VHULRXV�VROLFLWXGH��WR
OLIW�D �KDQGNHUFKLHI��RU�VKXW�D�GRRU��ZKHQ�WKH�ODG\ �FRXO G�KDYH�GRQH�LW
KHUVHOI��KDG�VK H�RQO\�PRYHG�D �SDFH�RU�WZR�
$�ZLOG�ZLVK�KDV�MXVW�IORZQ�IURP�P\�KHDUW�W R�P\�KHDG��DQG�, �ZLOO

QRW�VWLIOH�LW�WKRXJK�LW�PD\�H[FLWH�D�KRUVH�ODXJK�²,�GR�HDUQHVWO\�ZLVK
WR�VHH�WKH�GLVWLQFWLRQ�RI�VH[�FRQIRXQGHG�LQ�VRFLHW\��XQOHVV�ZKHUH�ORYH
DQLPDWHV�WK H�EHKDYLRXU ��)R U�WKL V�GLVWLQFWLR Q�LV ��, �DP�ILUPO\�SHU�

��$Q G�D �ZLW��DOZD\V�D�ZLW��PLJKW�EH�DGGHG��IRU�WKH�YDL Q�IRROHULHV�RI�ZLWV�DQG�EHDXWLH V�WR
REWDLQ�DWWHQWLRQ ��DQ G�PDNH�FRQTXHVWV��DUH�PXFK�XSRQ�D �SDU�
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VXDGHG��WK H�IRXQGDWLR Q�R I�WK H�ZHDNQHV V�R I�FKDUDFWH U�DVFULEH G�W R
ZRPDQ��L V�WK H�FDXV H�ZK \�WK H�XQGHUVWDQGLQ J�L V�QHJOHFWHG ��ZKLOV W
DFFRPSOLVKPHQWV�DU H�DFTXLUH G�ZLW K�VHGXORX V�FDUH ��DQ G�WK H�VDP H
FDXVH�DFFRXQW V�IR U�WKHL U�SUHIHUULQ J�WK H�JUDFHIX O�EHIRU H�WK H�KHURL F
YLUWXHV�
0DQNLQG��LQFOXGLQJ�HYHU\�GHVFULSWLRQ��ZLV K�WR�EH�ORYHG�DQG�UH �

VSHFWHG�E \�VRPHWKLQJ
� �DQ G�WK H�FRPPR Q�KHU G�ZLO O�DOZD\ V�WDN H�WK H
QHDUHVW�URDG �WR�WKH�FRPSOHWLRQ�R I�WKHLU�ZLVKHV ��7KH�UHVSHF W�SDL G�WR
ZHDOWK�DQ G�EHDXW \�L V�WK H�PRV W�FHUWDLQ ��DQ G�XQHTXLYRFDO ��DQG ��R I
FRXUVH��ZLOO�DOZD\V�DWWUDFW�WKH�YXOJD U�H\H�RI�FRPPRQ�PLQGV ��$ELOL �
WLHV�DQ G�YLUWXH V�DU H�DEVROXWHO \�QHFHVVDU \�W R�UDLV H�PH Q�IUR P�WK H
PLGGOH�UDQ N�R I�OLI H�LQW R�QRWLFH ��DQ G�WK H�QDWXUD O�FRQVHTXHQF H�L V
QRWRULRXV��WK H�PLGGOH�UDQ N�FRQWDLQV�PRV W�YLUWXH�DQG�DELOLWLHV��0H Q
KDYH�WKXV��LQ�RQH�VWDWLRQ��D W�OHDVW�DQ�RSSRUWXQLW\�R I�H[HUWLQJ�WKHP�
VHOYHV�ZLW K�GLJQLW\ ��DQ G�R I�ULVLQ J�E \�WK H�H[HUWLRQ V�ZKLF K�UHDOO \
LPSURYH�D�UDWLRQDO�FUHDWXUH��EX W�WK H�ZKROH�IHPDOH�VH [�DUH��WLO O�WKHL U
FKDUDFWHU�L V�IRUPHG��LQ�WKH�VDPH�FRQGLWLRQ�D V�WKH�ULFK ��IR U�WKH\�DUH
ERUQ��, �QR Z�VSHD N�R I�D �VWDW H�R I�FLYLOL]DWLRQ ��ZLW K�FHUWDL Q�VH[XD O
SULYLOHJHV��DQG�ZKLOV W�WKH\�DU H�JUDWXLWRXVO\�JUDQWHG�WKHP ��IH Z�ZLOO
HYHU�WKLQN�RI�ZRUNV�RI�VXSHUHURJDWLRQ��WR�REWDLQ�WKH�HVWHHP�RI�D�VPDOO
QXPEHU�R I�VXSHULRXU�SHRSOH �
:KHQ�GR�ZH�KHDU�RI�ZRPHQ�ZKR��VWDUWLQJ�RXW�RI�REVFXULW\��EROGO\

FODLP�UHVSHF W�RQ�DFFRXQ W�R I�WKHLU�JUHD W�DELOLWLH V�R U�GDULQ J�YLUWXHV "
:KHUH�DUH�WKH\�WR�EH�IRXQG"²
7R�EH�REVHUYHG��WR�EH�DWWHQGHG�WR ��WR
EH�WDNHQ�QRWLFH�R I�ZLWK�V\PSDWK\ ��FRPSODFHQF\ ��DQ G�DSSUREDWLRQ �
DUH�DOO�WKH�DGYDQWDJHV�ZKLFK�WKH\�VHHN�

²7UXH��P\�PDOH�UHDGHUV�ZLOO
SUREDEO\�H[FODLP ��EXW�OH W�WKHP ��EHIRU H�WKH \�GUDZ�DQ\�FRQFOXVLRQ �
UHFROOHFW�WKD W�WKL V�ZDV �QRW �ZULWWH Q�RULJLQDOO \�DV �GHVFULSWLY H�RI
ZRPHQ��EXW�RI�WKH�ULFK��,Q�'U�6PLWK
V�7KHRU\�RI�0RUDO�6HQWLPHQWV �
,�KDYH�IRXQG�D �JHQHUDO�FKDUDFWHU�RI�SHRSOH�RI�UDQN�DQG�IRUWXQH��WKDW�
LQ�P\�RSLQLRQ��PLJK W�ZLW K�WKH�JUHDWHVW�SURSULHW\�E H�DSSOLHG�W R�WKH
IHPDOH�VH[��,�UHIHU�WKH�VDJDFLRXV�UHDGHU�WR�WKH�ZKROH�FRPSDULVRQ��EX W
PXVW�E H�DOORZHG�WR�TXRWH�D �SDVVDJH�W R�HQIRUFH�DQ�DUJXPHQW�WKD W�,
PHDQ�WR�LQVLVW�RQ��DV�WKH�RQH�PRVW�FRQFOXVLYH�DJDLQVW�D�VH[XDO�FKDU�
DFWHU��)RU�LI��H[FHSWLQJ�ZDUULRUV��QR�JUHDW�PHQ��RI�DQ\�GHQRPLQDWLRQ�
KDYH�HYH U�DSSHDUH G�DPRQJV W�WK H�QRELOLW\ ��PD \�L W�QR W�E H�IDLUO \�LQ �
IHUUHG�WKDW�WKHLU�ORFDO�VLWXDWLRQ�VZDOORZHG�XS�WKH�PDQ��DQG�SURGXFHG
D�FKDUDFWH U�VLPLOD U�W R�WKD W�R I�ZRPHQ ��ZK R�DU H�ORFDOL]HG� �L I�, �PD \
EH�DOORZH G�WK H�ZRUG ��E\�WK H�UDQ N�WKH \�DU H�SODFHG�LQ ��E \�FRXUWHV\�
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:RPHQ��FRPPRQO \�FDOOH G�/DGLHV ��DU H�QR W�W R�E H�FRQWUDGLFWH G�L Q
FRPSDQ\��DUH�QRW�DOORZHG�WR�H[HU W�DQ \�PDQXDO�VWUHQJWK��DQG�IUR P
WKHP�WK H�QHJDWLY H�YLUWXHV�RQO\�DUH�H[SHFWHG��ZKH Q�DQ\�YLUWXHV�DUH
H[SHFWHG��SDWLHQFH ��GRFLOLW\ ��JRRG�KXPRXU ��DQ G�IOH[LELOLW\��YLUWXHV
LQFRPSDWLEOH�ZLW K�DQ \�YLJRURX V�H[HUWLRQ�R I�LQWHOOHFW ��%HVLGHV ��E \
OLYLQJ�PRUH�ZLWK�HDFK�RWKHU��DQG�EHLQJ�VHOGRP�DEVROXWHO\�DORQH��WKH\
DUH�PRUH�XQGHU�WKH�LQIOXHQFH�R I�VHQWLPHQWV�WKDQ�SDVVLRQV��6ROLWXG H
DQG�UHIOHFWLR Q�DU H�QHFHVVDU\�WR�JLYH�WR�ZLVKHV�WKH�IRUF H�R I�SDVVLRQV�
DQG�WR�HQDEOH�WKH�LPDJLQDWLRQ�WR�HQODUJH�WKH�REMHFW��DQG�PDNH�LW�WKH
PRVW�GHVLUDEOH ��7K H�VDP H�PD \�E H�VDL G�R I�WK H�ULFK ��WKH \�G R�QR W
VXIILFLHQWO\�GHD O�LQ�JHQHUDO�LGHDV��FROOHFWHG�E\�LPSDVVLRQHG�WKLQNLQJ�
RU�FDOP�LQYHVWLJDWLRQ��WR�DFTXLUH�WKDW�VWUHQJWK�RI�FKDUDFWHU�RQ�ZKLFK
JUHDW�UHVROYH V�DU H�EXLOW ��%X W�KHD U�ZKD W�D Q�DFXW H�REVHUYH U�VD\ V�RI
WKH�JUHDW �

F'R�WKH�JUHDW�VHHP�LQVHQVLEOH�RI�WKH�HDV\�SULFH�DW�ZKLFK�WKH\�PD\
DFTXLUH�WKH�SXEOLFN�DGPLUDWLRQ��RU�GR�WKH\�VHHP�WR�LPDJLQH�WKDW�W R
WKHP��DV�WR�RWKHU�PHQ��L W�PXVW�EH�WKH�SXUFKDVH�HLWKHU�RI�VZHDW�RU�RI
EORRG"�%\�ZKDW�LPSRUWDQW�DFFRPSOLVKPHQWV�L V�WKH�\RXQJ�QREOHPDQ
LQVWUXFWHG�WR�VXSSRUW�WK H�GLJQLW\�RI�KLV�UDQN��DQG�WR�UHQGHU�KLPVHO I
ZRUWK\�R I�WKD W�VXSHULRULW \�RYH U�KL V�IHOORZ�FLWL]HQV ��W R�ZKLF K�WK H
YLUWXH�R I�KL V�DQFHVWRU V�KD G�UDLVH G�WKHP "�, V�L W�E \�NQRZOHGJH ��E\
LQGXVWU\��E\�SDWLHQFH��E\�VHOI�GHQLDO��RU�E\�YLUWXH�RI�DQ\�NLQG"�$V�DOO
KLV�ZRUGV��DV�DOO�KLV�PRWLRQV�DU H�DWWHQGHG�WR ��K H�OHDUQV�DQ�KDELWXDO
UHJDUG�WR�HYHU\�FLUFXPVWDQFH�RI�RUGLQDU\�EHKDYLRXU��DQG�VWXGLHV�WR
SHUIRUP�DO O�WKRVH�VPDO O�GXWLHV�ZLWK�WKH�PRVW�H[DFW�SURSULHW\��$V�KH
LV�FRQVFLRXV�KRZ�PXFK�KH�LV�REVHUYHG��DQG�KRZ�PXFK�PDQNLQG�DUH
GLVSRVHG�WR�IDYRXU�DO O�KLV�LQFOLQDWLRQV��KH�DFWV��XSRQ�WKH�PRVW�LQGLI�
IHUHQW�RFFDVLRQV��ZLWK�WKDW�IUHHGRP�DQG�HOHYDWLRQ�ZKLFK�WKH�WKRXJKW
RI�WKLV�QDWXUDOO \�LQVSLUHV��+L V�DLU ��KLV�PDQQHU ��KL V�GHSRUWPHQW ��DO O
PDUN�WKD W�HOHJDQW�DQG�JUDFHIX O�VHQV H�RI�KLV�RZQ�VXSHULRULW\��ZKLFK
WKRVH�ZK R�DU H�ERU Q�W R�LQIHULR U�VWDWLR Q�FD Q�KDUGO \�HYH U�DUULY H�DW �
7KHVH�DU H�WKH�DUW V�E \�ZKLF K�KH�SURSRVH V�W R�PDNH�PDQNLQG�PRU H
HDVLO\�VXEPL W�W R�KLV�DXWKRULW\ ��DQG�W R�JRYHUQ�WKHLU�LQFOLQDWLRQ V�DF�
FRUGLQJ�WR�KLV�RZQ�SOHDVXUH��DQG�LQ�WKLV�KH�LV�VHOGRP�GLVDSSRLQWHG �
7KHVH�DUWV��VXSSRUWHG�E\�UDQN�DQG�SUH�HPLQHQFH��DUH ��XSRQ�RUGLQ�
DU\�RFFDVLRQV��VXIILFLHQW�W R�JRYHUQ�WKH�ZRUOG��/HZLV�;,9�GXULQJ�WKH
JUHDWHU�SDUW�RI�KLV�UHLJQ��ZDV�UHJDUGHG��QRW�RQO\�LQ�)UDQFH��EXW�RYHU
DOO�(XURSH��D V�WKH�PRV W�SHUIHF W�PRGH O�R I�D�JUHDW�SULQFH ��%X W�ZKD W
ZHUH�WKH�WDOHQWV�DQG�YLUWXHV�E\�ZKLFK�KH�DFTXLUHG�WKLV�JUHDW�UHSXWD�
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WLRQ"�:DV�LW�E\�WKH�VFUXSXORXV�DQG�LQIOH[LEOH�MXVWLFH�RI�DOO�KLV�XQGHU�
WDNLQJV��E \�WK H�LPPHQV H�GDQJHU V�DQG�GLIILFXOWLH V�ZLW K�ZKLFK�WKH\
ZHUH�DWWHQGHG ��R U�E \�WK H�XQZHDULH G�DQ G�XQUHOHQWLQ J�DSSOLFDWLR Q
ZLWK�ZKLFK�KH�SXUVXHG�WKHP"�:DV�LW�E\�KLV�H[WHQVLYH�NQRZOHGJH��E\
KLV�H[TXLVLWH�MXGJPHQW��RU�E\�KL V�KHURLF�YDORXU"�, W�ZD V�E\�QRQH�RI
WKHVH�TXDOLWLHV ��%XW�KH�ZDV��ILUVW�RI�DOO��WKH�PRVW�SRZHUIX O�SULQF H�LQ
(XURSH��DQ G�FRQVHTXHQWO\�KHO G�WK H�KLJKHV W�UDQN�DPRQJ�NLQJV��DQG
WKHQ��VD\V�KLV�KLVWRULDQ���KH�VXUSDVVHG�DO O�KLV�FRXUWLHUV�LQ�WKH�JUDFH �
IXOQHVV�R I�KLV�VKDSH ��DQ G�WK H�PDMHVWL F�EHDXW\�R I�KLV�IHDWXUHV ��7K H
VRXQG�R I�KLV�YRLFH ��QREOH�DQG�DIIHFWLQJ ��JDLQH G�WKRVH�KHDUW V�ZKLFK
KLV�SUHVHQF H�LQWLPLGDWHG ��+H�KD G�D �VWHS�DQ G�D �GHSRUWPHQW�ZKLF K
FRXOG�VXL W�RQO \�KL P�DQ G�KL V�UDQN ��DQ G�ZKLF K�ZRXO G�KDY H�EHH Q
ULGLFXORXV�LQ�DQ\�RWKHU�SHUVRQ ��7KH�HPEDUUDVVPHQ W�ZKLF K�KH�RFFD�
VLRQHG�W R�WKRVH�ZK R�VSRNH�WR�KLP��IODWWHUHG�WKD W�VHFUH W�VDWLVIDFWLRQ
ZLWK�ZKLF K�KH�IHO W�KL V�RZQ�VXSHULRULW\��
�7KHVH�IULYRORX V�DFFRP �
SOLVKPHQWV��VXSSRUWHG�E\�KLV�UDQN��DQG��QR�GRXEW�WRR��E\�D�GHJUHH�RI
RWKHU�WDOHQW V�DQG�YLUWXHV ��ZKLFK�VHHPV��KRZHYHU ��QRW�W R�KDYH�EHHQ
PXFK�DERYH�PHGLRFULW\��HVWDEOLVKHG�WKLV�SULQFH�LQ�WKH�HVWHHP�RI�KLV
RZQ�DJH��DQG�KDYH�GUDZQ��HYHQ�IURP�SRVWHULW\��D�JRRG�GHDO�RI�UHVSHFW
IRU�KL V�PHPRU\��&RPSDUHG�ZLW K�WKHVH��LQ�KLV�RZQ�WLPHV��DQG�LQ�KLV
RZQ�SUHVHQFH��QR�RWKHU�YLUWXH��LW�VHHPV��DSSHDUHG�WR�KDYH�DQ\�PHULW�
.QRZOHGJH��LQGXVWU\ ��YDORXU ��DQ G�EHQHILFHQFH ��WUHPEOHG ��ZHU H
DEDVKHG��DQG�ORV W�DO O�GLJQLW\�EHIRUH�WKHP�


:RPDQ�DOVR�WKXV�
L Q�KHUVHO I�FRPSOHWH�
 
�E\�SRVVHVVLQJ�DO O�WKHVH

IULYRORXV�DFFRPSOLVKPHQWV� �V R�FKDQJHV�WKH�QDWXUH�RI�WKLQJV


7KDW�ZKDW�VKH�ZLOOV�WR�GR�RU�VD\
6HHPV�ZLVHVW ��YLUWXRXVHVW��GLVFUHHWHVW��EHVW �
$OO�KLJKHU�NQRZOHGJH�LQ�KH U�SUHVHQFH�IDOO V
'HJUDGHG��:LVGRP�LQ�GLVFRXUVH�ZLWK�KHU
/RVHV�GLVFRXQWHQDQFHG ��DQG��OLNH�)ROO\��VKRZV �
$XWKRULW\�DQG�5HDVRQ�RQ�KHU�ZDLW�
²


$QG�DO O�WKLV�LV�EXLOW�RQ�KHU�ORYHOLQHVV�

,Q�WKH�PLGGOH�UDQN�RI�OLIH��WR�FRQWLQXH�WKH�FRPSDULVRQ��PHQ��LQ�WKHLU
\RXWK��DUH�SUHSDUHG�IRU�SURIHVVLRQV��DQG�PDUULDJH�LV�QRW�FRQVLGHUHG
DV�WKH�JUDQ G�IHDWXU H�LQ�WKHLU�OLYHV ��ZKLOVW�ZRPHQ��RQ�WKH�FRQWUDU\ �
KDYH�QR�RWKHU�VFKHP H�WR�VKDUSHQ�WKHL U�IDFXOWLHV ��,W�L V�QRW�EXVLQHVV �
H[WHQVLYH�SODQV ��R U�DQ \�R I�WK H�H[FXUVLY H�IOLJKW V�R I�DPELWLRQ ��WKD W
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HQJURVV�WKHL U�DWWHQWLRQ ��QR ��WKHL U�WKRXJKW V�DU H�QR Z�HPSOR\H G�L Q
UHDULQJ�VXFK�QREO H�VWUXFWXUHV ��7 R�ULV H�L Q�WKH�ZRUOG ��DQG�KDY H�WK H
OLEHUW\�R I�UXQQLQJ�IURP�SOHDVXU H�W R�SOHDVXUH��WKH \�PXV W�PDUU \�DG �
YDQWDJHRXVO\��DQG�W R�WKL V�REMHF W�WKHL U�WLP H�L V�VDFULILFHG ��DQG�WKHL U
SHUVRQV�RIWH Q�OHJDOO \�SURVWLWXWHG�
�$�PDQ�ZKHQ�KH�HQWHUV�DQ \�SUR �
IHVVLRQ�KD V�KLV�H\H�VWHDGLO\�IL[HG�RQ�VRPH�IXWXUH�DGYDQWDJH��DQG�WKH
PLQG�JDLQ V�JUHD W�VWUHQJW K�E \�KDYLQJ�DOO�LWV�HIIRUW V�GLUHFWH G�W R�RQ H
SRLQW���DQG ��IXO O�RI �KLV �EXVLQHVV ��SOHDVXU H�LV �FRQVLGHUH G�DV �PHU H
UHOD[DWLRQ��ZKLOV W�ZRPH Q�VHH N�IR U�SOHDVXUH�D V�WKH�PDL Q�SXUSRVH�RI
H[LVWHQFH��, Q�IDFW ��IUR P�WK H�HGXFDWLRQ ��ZKLF K�WKH \�UHFHLY H�IUR P
VRFLHW\��WKH�ORYH�RI�SOHDVXUH�PD\�EH�VDLG�WR�JRYHUQ�WKHP�DOO��EXW�GRH V
WKLV�SURYH�WKDW�WKHUH�L V�D�VH[�LQ�VRXOV"�,W�ZRXOG�EH�MXVW�DV�UDWLRQDO�WR
GHFODUH�WKD W�WK H�FRXUWLHU V�L Q�)UDQFH ��ZKHQ�D �GHVWUXFWLYH�V\VWH P�RI
GHVSRWLVP�KD G�IRUPHG�WKHL U�FKDUDFWHU ��ZHUH�QRW�PHQ ��EHFDXV H�OLE �
HUW\��YLUWXH��DQG�KXPDQLW\��ZHUH�VDFULILFHG�WR�SOHDVXUH�DQG�YDQLW\�²
)DWDO�SDVVLRQV ��ZKLFK�KDYH�HYHU�GRPLQHHUHG�RYH U�WKH�ZKROH �UDFH�
7KH�VDP H�ORY H�R I�SOHDVXUH ��IRVWHUH G�E \�WK H�ZKRO H�WHQGHQF \�R I

WKHLU�HGXFDWLRQ ��JLYH V�D �WULIOLQ J�WXU Q�W R�WK H�FRQGXF W�R I�ZRPHQ�L Q
PRVW�FLUFXPVWDQFHV ��IR U�LQVWDQFH��WKH \�DU H�HYHU�DQ[LRXV�DERXW�VHF �
RQGDU\�WKLQJV ��DQ G�R Q�WK H�ZDWF K�IR U�DGYHQWXUHV ��LQVWHD G�R I�EHLQJ
RFFXSLHG�E \�GXWLHV �
$�PDQ��ZKHQ�KH�XQGHUWDNHV�D�MRXUQH\��KDV��LQ�JHQHUDO��WKH�HQG�LQ

YLHZ��D �ZRPD Q�WKLQN V�PRU H�R I�WK H�LQFLGHQWD O�RFFXUUHQFHV ��WK H
VWUDQJH�WKLQJV�WKDW�PD\�SRVVLEO\�RFFXU�RQ�WKH�URDG��WKH�LPSUHVVLR Q
WKDW�VK H�PD\�PDN H�RQ�KH U�IHOORZ�WUDYHOOHUV ��DQG ��DERY H�DOO ��VKH�L V
DQ[LRXVO\�LQWHQW�R Q�WKH�FDU H�RI�WKH�ILQHU\�WKDW�VK H�FDUULHV�ZLWK�KHU �
ZKLFK�LV�PRUH�WKDQ�HYHU�D�SDUW�RI�KHUVHOI��ZKHQ�JRLQJ�WR�ILJXUH�RQ�D
QHZ�VFHQH ��ZKHQ ��W R�XV H�DQ�DS W�)UHQF K�WXU Q�R I�H[SUHVVLRQ��VK H�LV
JRLQJ�WR�SURGXFH�D�VHQVDWLRQ�²&DQ�GLJQLW\�RI�PLQG�H[LVW�ZLWK�VXFK
WULYLDO�FDUHV"
,Q�VKRUW��ZRPHQ��LQ�JHQHUDO��DV�ZHOO�DV�WKH�ULFK�RI�ERWK�VH[HV��KDYH

DFTXLUHG�DO O�WK H�IROOLH V�DQ G�YLFH V�R I�FLYLOL]DWLRQ ��DQ G�PLVVH G�WK H
XVHIXO�IUXLW ��, W�LV�QRW�QHFHVVDU\�IRU�PH�DOZD\V�WR�SUHPLVH��WKD W�,�VSHDN
RI�WK H�FRQGLWLR Q�R I�WK H�ZKRO H�VH[ ��OHDYLQ J�H[FHSWLRQ V�RX W�R I�WK H
TXHVWLRQ��7KHL U�VHQVHV�DUH�LQIODPHG��DQG�WKHLU�XQGHUVWDQGLQJV�QHJ �
OHFWHG��FRQVHTXHQWO \�WKH \�EHFRP H�WK H�SUH \�R I�WKHL U�VHQVHV ��GHOL �
FDWHO\�WHUPHG�VHQVLELOLW\ ��DQG�DUH�EORZQ�DERXW�E\�HYHU\�PRPHQWDU\
JXVW�RI�IHHOLQJ��&LYLOL]HG�ZRPHQ�DUH��WKHUHIRUH��VR�ZHDNHQHG�E\�IDOVH
UHILQHPHQW��WKDW ��UHVSHFWLQ J�PRUDOV ��WKHL U�FRQGLWLR Q�L V�PXFK�EHORZ
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ZKDW�L W�ZRXO G�EH�ZHU H�WKH\�OHI W�L Q�D �VWDW H�QHDUH U�W R�QDWXUH ��(YH U
UHVWOHVV�DQG�DQ[LRXV��WKHLU�RYHU�H[HUFLVHG�VHQVLELOLW\�QRW�RQO\�UHQGHUV
WKHP�XQFRPIRUWDEO H�WKHPVHOYHV ��EX W�WURXEOHVRPH ��W R�XV H�D �VRI W
SKUDVH��W R�RWKHUV ��$O O�WKHLU�WKRXJKW V�WXU Q�R Q�WKLQJ V�FDOFXODWH G�W R
H[FLWH�HPRWLRQ��DQG�IHHOLQJ��ZKHQ�WKH\�VKRXOG�UHDVRQ��WKHLU�FRQGXFW
LV�XQVWDEOH ��DQ G�WKHL U�RSLQLRQ V�DU H�ZDYHULQJ²QR W�WK H�ZDYHULQ J
SURGXFHG�E\�GHOLEHUDWLRQ�RU�SURJUHVVLYH�YLHZV��EXW�E\�FRQWUDGLFWRU\
HPRWLRQV��%\�ILWV�DQG�VWDUWV�WKH\�DUH�ZDUP�LQ�PDQ\�SXUVXLWV��\HW�WKLV
ZDUPWK��QHYHU�FRQFHQWUDWHG�LQW R�SHUVHYHUDQFH��VRRQ�H[KDXVWV�LWVHOI�
H[KDOHG�E\�LW V�RZQ�KHDW ��R U�PHHWLQJ�ZLWK�VRPH�RWKH U�IOHHWLQ J�SDV �
VLRQ��WR�ZKLFK�UHDVRQ�KDV�QHYHU�JLYHQ�DQ\�VSHFLILF�JUDYLW\��QHXWUDOLW\
HQVXHV��0LVHUDEO H�LQGHHG ��PXV W�E H�WKDW�EHLQJ�ZKRVH�FXOWLYDWLRQ�RI
PLQG�KDV�RQO\�WHQGHG�WR�LQIODPH�LWV�SDVVLRQV��$�GLVWLQFWLRQ�VKRXOG�EH
PDGH�EHWZHHQ�LQIODPLQJ�DQG�VWUHQJWKHQLQJ�WKHP��7KH�SDVVLRQV�WKXV
SDPSHUHG��ZKLOV W�WKH�MXGJPHQ W�LV�OHI W�XQIRUPHG ��ZKDW�FDQ�EH�H[ �
SHFWHG�W R�HQVXH"²8QGRXEWHGO\��D�PL[WXUH�RI�PDGQHVV�DQG�IROO\ �
7KLV�REVHUYDWLRQ�VKRXOG�QRW�EH�FRQILQHG�W R�WKH�IDLU�VH[ ��KRZHYHU�

DW�SUHVHQW��, �RQO\�PHDQ�WR�DSSO\�LW�WR�WKHP �
1RYHOV��PXVLF��SRHWU\��DQG�JDOODQWU\��DOO�WHQG�WR�PDNH�ZRPHQ�WKH

FUHDWXUHV�R I�VHQVDWLRQ ��DQ G�WKHL U�FKDUDFWH U�L V�WKX V�IRUPH G�L Q�
WKH
PRXOG�RI�IROO\�GXULQJ�WKH�WLPH�WKH\�DUH�DFTXLULQJ�DFFRPSOLVKPHQWV�
WKH�RQO\�LPSURYHPHQW�WKH\�DUH�H[FLWHG��E\�WKHLU�VWDWLRQ�LQ�VRFLHW\��WR
DFTXLUH��7KL V�RYHUVWUHWFKHG�VHQVLELOLW \�QDWXUDOO \�UHOD[H V�WK H�RWKH U
SRZHUV�RI�WKH�PLQG��DQG�SUHYHQWV�LQWHOOHFW�IURP�DWWDLQLQ J�WKDW�VRY �
HUHLJQW\�ZKLFK�LW�RXJKW�WR�DWWDLQ�WR�UHQGHU�D�UDWLRQDO�FUHDWXUH�XVHIX O
WR�RWKHUV ��DQG�FRQWHQ W�ZLW K�LWV�RZQ�VWDWLRQ��IRU�WKH�H[HUFLV H�RI�WKH
XQGHUVWDQGLQJ��D V�OLIH�DGYDQFHV ��L V�WKH�RQO\�PHWKRG�SRLQWH G�RX W�E\
QDWXUH�WR�FDOP�WKH�SDVVLRQV �
6DWLHW\�KDV�D�YHU\�GLIIHUHQW�HIIHFW ��DQ G�, �KDYH�RIWHQ�EHHQ�IRUFLEO \

VWUXFN�E\�DQ�HPSKDWLFDO�GHVFULSWLRQ�RI�GDPQDWLRQ�²ZKHQ�WKH�VSLULW
LV�UHSUHVHQWH G�D V�FRQWLQXDOO \�KRYHULQ J�ZLW K�DERUWLY H�HDJHUQHV V
URXQG�WK H�GHILOH G�ERG\ ��XQDEO H�W R�HQMR \�DQ \�WKLQ J�ZLWKRX W�WK H
RUJDQV�R I�VHQVH��<HW ��W R�WKHL U�VHQVHV ��DU H�ZRPHQ�PDGH�VODYHV ��EH �
FDXVH�LW�LV�E\�WKHLU�VHQVLELOLW \�WKDW�WKH\�REWDLQ�SUHVHQW�SRZHU �
$QG�ZLO O�PRUDOLVWV�SUHWHQG�W R�DVVHUW��WKDW�WKL V�LV�WKH�FRQGLWLRQ�LQ

ZKLFK�RQH�KDOI�RI�WKH�KXPDQ�UDFH�VKRXOG�EH�HQFRXUDJHG�WR�UHPDLQ
ZLWK�OLVWOHV V�LQDFWLYLW \�DQG�VWXSL G�DFTXLHVFHQFH "�.LQG�LQVWUXFWRUV �
ZKDW�ZHUH�ZH�FUHDWHG�IRU "�7R�UHPDLQ ��LW�PD\�EH�VDLG��LQQRFHQW��WKH\
PHDQ�L Q�D �VWDWH�R I�FKLOGKRRG�²:H�PLJKW�D V�ZHOO�QHYH U�KDYH�EHHQ
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ERUQ��XQOHV V�L W�ZHUH�QHFHVVDU\�WKD W�Z H�VKRXOG�E H�FUHDWHG�W R�HQDEOH
PDQ�WR�DFTXLUH�WKH�QREOH�SULYLOHJH�RI�UHDVRQ��WKH�SRZHU�RI�GLVFHUQLQJ
JRRG�IURP�HYLO ��ZKLOVW�ZH�OLH�GRZQ�LQ�WKH�GXVW�IURP�ZKHQFH�ZH�ZHUH
WDNHQ��QHYHU�WR�ULVH�DJDLQ�²
,W�ZRXO G�E H�DQ�HQGOHV V�WDV N�WR�WUDF H�WK H�YDULHW \�RI�PHDQQHVVHV �

FDUHV��DQG�VRUURZV��LQWR�ZKLFK�ZRPHQ�DUH�SOXQJHG�E\�WKH�SUHYDLOLQJ
RSLQLRQ��WKDW�WKH \�ZHUH�FUHDWHG�UDWKH U�W R�IHH O�WKD Q�UHDVRQ ��DQ G�WKD W
DOO�WK H�SRZH U�WKH \�REWDLQ ��PXV W�E H�REWDLQH G�E \�WKHL U�FKDUP V�DQ G
ZHDNQHVV�

7LQH�E\�GHIHFW��DQG�DPLDEO\�ZHDN�



$QG��PDG H�E \�WKL V�DPLDEO H�ZHDNQHV V�HQWLUHO\�GHSHQGHQW ��H[FHSW �
LQJ�ZKDW�WKH\�JDLQ�E\�LOOLFLW�VZD\��RQ�PDQ��QR W�RQO\�IRU�SURWHFWLRQ �
EXW�DGYLFH ��L V�L W�VXUSULVLQ J�WKDW ��QHJOHFWLQ J�WK H�GXWLH V�WKD W�UHD �
VRQ�DORQ H�SRLQW V�RXW ��DQ G�VKULQNLQ J�IUR P�WULDO V�FDOFXODWH G�W R
VWUHQJWKHQ�WKHL U�PLQGV ��WKH \�RQO \�H[HU W�WKHPVHOYH V�W R�JLY H�WKHL U
GHIHFWV�D �JUDFHIX O�FRYHULQJ ��ZKLF K�PD \�VHUY H�W R�KHLJKWH Q�WKHL U
FKDUPV�LQ�WKH�H\H�RI�WKH�YROXSWXDU\��WKRXJK�L W�VLQN�WKHP�EHORZ�WKH
VFDOH�RI�PRUDO�H[FHOOHQFH"
)UDJLOH�LQ�HYHU\�VHQVH�RI�WKH�ZRUG��WKH\�DUH�REOLJHG�WR�ORRN�XS�WR

PDQ�IR U�HYHU\�FRPIRUW ��, Q�WK H�PRV W�WULIOLQ J�GDQJHU V�WKH \�FOLQ J�WR
WKHLU�VXSSRUW ��ZLW K�SDUDVLWLFD O�WHQDFLW\ ��SLWHRXVO \�GHPDQGLQ J�VXF �
FRXU��DQ G�WKHL U�QDWXUDO �SURWHFWR U�H[WHQG V�KL V�DUP ��R U�OLIW V�X S�KL V
YRLFH��WR�JXDUG�WKH�ORYHO\�WUHPEOHU²IURP�ZKDW "�3HUKDSV�WK H�IURZ Q
RI�DQ �ROG �FRZ ��RU �WKH �MXP S�RI �D �PRXVH��D �UDW ��ZRXO G�EH �D �VHULRX V
GDQJHU��, Q�WK H�QDPH�RI�UHDVRQ��DQ G�HYHQ�FRPPRQ�VHQVH ��ZKDW�FDQ
VDYH�VXFK�EHLQJV�IURP�FRQWHPSW ��HYHQ�WKRXJK�WKH\�EH�VRIW�DQG�IDLU "
7KHVH�IHDUV ��ZKH Q�QR W�DIIHFWHG ��PD \�SURGXFH�VRP H�SUHWW \�DWWL �

WXGHV��EXW�WKH\�VKHZ�D�GHJUHH�RI�LPEHFLOLW\�ZKLFK�GHJUDGHV�D�UDWLRQDO
FUHDWXUH�LQ�D�ZD\�ZRPHQ�DUH�QRW�DZDUH�RI²IRU�ORY H�DQG�HVWHHP�DU H
YHU\�GLVWLQFW�WKLQJV �
,�D P�IXOO \�SHUVXDGH G�WKD W�Z H�VKRXO G�KHD U�R I�QRQ H�R I�WKHV H

LQIDQWLQH�DLUV ��L I�JLUOV�ZHUH�DOORZHG�WR�WDN H�VXIILFLHQ W�H[HUFLVH ��DQ G
QRW�FRQILQHG�L Q�FORVH�URRPV�WLO O�WKHLU�PXVFOHV�DU H�UHOD[HG��DQG�WKHL U
SRZHUV�RI�GLJHVWLRQ�GHVWUR\HG ��7 R�FDUU \�WKH�UHPDUN�VWLO O�IXUWKHU ��LI
IHDU�L Q�JLUOV ��LQVWHD G�R I�EHLQ J�FKHULVKHG ��SHUKDSV ��FUHDWHG ��ZHU H
WUHDWHG�LQ�WKH�VDPH�PDQQHU�DV�FRZDUGLFH�LQ�ER\V��ZH�VKRXOG�TXLFNO\
VHH�ZRPHQ�ZLW K�PRUH�GLJQLILH G�DVSHFWV ��, W�L V�WUXH��WKH \�FRXO G�QR W
WKHQ�ZLW K�HTXDO�SURSULHW\�EH�WHUPHG�WK H�VZHHW�IORZHUV�WKDW�VPLOH�LQ
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WKH�ZDO N�R I�PDQ��EX W�WKH \�ZRXOG�EH�PRUH�UHVSHFWDEOH�PHPEHU V�R I
VRFLHW\��DQ G�GLVFKDUJ H�WK H�LPSRUWDQ W�GXWLH V�R I�OLI H�E \�WK H�OLJK W�RI
WKHLU�RZ Q�UHDVRQ��
(GXFDW H�ZRPHQ�OLN H�PHQ�
�VD\V�5RXVVHDX��
DQ G
WKH�PRUH�WKH \�UHVHPEOH�RX U�VH [�WKH�OHV V�SRZHU�ZLO O�WKH\�KDYH�RYHU
XV�

�7KLV�L V�WKH�YHU \�SRLQW�, �DLP�DW��, �G R�QRW�ZLV K�WKHP�W R�KDYH
SRZHU�RYHU�PHQ��EX W�RYH U�WKHPVHOYHV �
,Q�WKH�VDPH�VWUDLQ�KDYH�,�KHDUG�PHQ�DUJXH�DJDLQVW�LQVWUXFWLQJ�WKH

SRRU��IRU�PDQ\�DUH�WKH�IRUPV�WKDW�DULVWRFUDF\�DVVXPHV��
7HDFK�WKHP
WR�UHDG�DQG�ZULWH� 
�VD\�WKH\��
DQ G�\RX�WDNH�WKHP�RX W�R I�WKH�VWDWLR Q
DVVLJQHG�WKH P�E \�QDWXUH� 
�$ Q�HORTXHQ W�)UHQFKPD Q�KD V�DQVZHUHG
WKHP��,�ZLO O�ERUURZ�KLV�VHQWLPHQWV��%X W�WKH\�NQRZ�QRW��ZKHQ�WKH\
PDNH�PDQ�D �EUXWH��WKD W�WKH \�PD\�H[SHFW�HYHU \�LQVWDQ W�W R�VH H�KLP
WUDQVIRUPHG�LQWR�D�IHURFLRXV�EHDVW��:LWKRXW�NQRZOHGJH�WKHUH�FDQ�EH
QR�PRUDOLW\�
,JQRUDQFH�LV�D�IUDLO�EDVH�IRU�YLUWXH��<HW��WKDW�LW�LV�WKH�FRQGLWLRQ�IRU

ZKLFK�ZRPDQ�ZDV�RUJDQL]HG��KDV�EHHQ�LQVLVWHG�XSRQ�E\�WKH�ZULWHUV
ZKR�KDYH�PRVW�YHKHPHQWO \�DUJXH G�L Q�IDYRX U�R I�WKH�VXSHULRULW \�R I
PDQ��D�VXSHULRULW\�QRW�LQ�GHJUHH��EX W�HVVHQFH ��WKRXJK��W R�VRIWHQ�WK H
DUJXPHQW��WKH\�KDYH�ODERXUHG�WR�SURYH��ZLWK�FKLYDOURXV�JHQHURVLW\�
WKDW�WKH�VH[HV�RXJKW�QR W�WR�EH�FRPSDUHG��PD Q�ZDV�PDGH�WR�UHDVRQ�
ZRPDQ�W R�IHHO ��DQ G�WKD W�WRJHWKHU ��IOHV K�DQ G�VSLULW ��WKH \�PDN H�WK H
PRVW�SHUIHFW�ZKROH��E\�EOHQGLQJ�KDSSLO\�UHDVRQ�DQG�VHQVLELOLW\�LQWR
RQH�FKDUDFWHU �
$QG�ZKD W�L V�VHQVLELOLW\ "�
4XLFNQHV V�R I�VHQVDWLRQ ��TXLFNQHV V�R I

SHUFHSWLRQ��GHOLFDF\� 
�7KXV�LV�LW�GHILQH G�E \�'U�-RKQVRQ�
�DQG�WK H
GHILQLWLRQ�JLYH V�PH�QR�RWKHU�LGH D�WKDQ�R I�WKH�PRV W�H[TXLVLWHO \�SRO �
LVKHG�LQVWLQFW ��, �GLVFHUQ�QR W�D �WUDFH�RI�WKH�LPDJ H�R I�*RG�L Q�HLWKHU
VHQVDWLRQ�R U�PDWWHU ��5HILQH G�VHYHQW \�WLPH V�VHYHQ� 
�WKH \�DU H�VWLO O
PDWHULDO��LQWHOOHFW�GZHOOV�QRW�WKHUH��QRU�ZLOO�ILUH�HYHU�PDNH�OHDG�JROG�
,�FRPH�URXQG�WR�P\�ROG�DUJXPHQW��LI�ZRPDQ�EH�DOORZHG�WR�KDYH�DQ

LPPRUWDO�VRXO ��VKH�PXVW�KDYH ��DV�WKH�HPSOR\PHQW�RI�OLIH��DQ�XQGHU�
VWDQGLQJ�W R�LPSURYH ��$QG�ZKHQ ��W R�UHQGHU�WK H�SUHVHQ W�VWDW H�PRU H
FRPSOHWH��WKRXJ K�HYHU \�WKLQ J�SURYH V�L W�W R�E H�EX W�D �IUDFWLR Q�R I�D
PLJKW\�VXP ��VK H�L V�LQFLWH G�E \�SUHVHQ W�JUDWLILFDWLR Q�W R�IRUJH W�KH U
JUDQG�GHVWLQDWLRQ ��QDWXU H�L V�FRXQWHUDFWHG��R U�VKH�ZDV�ERUQ�RQO \�WR
SURFUHDWH�DQ G�URW ��2U ��JUDQWLQ J�EUXWHV��R I�HYHU\�GHVFULSWLRQ��D �VRXO�
WKRXJK�QRW�D �UHDVRQDEOH�RQH��WKH�H[HUFLVH�RI�LQVWLQFW�DQG�VHQVLELOLW\
PD\�E H�WK H�VWHS ��ZKLF K�WKH \�DU H�W R�WDNH ��L Q�WKL V�OLIH ��WRZDUG V�WK H
DWWDLQPHQW�R I�UHDVRQ�L Q�WK H�QH[W ��V R�WKDW�WKURXJ K�DO O�HWHUQLW\�WKH \



����$ �9LQGLFDWLRQ �R I�WKH�5LJKWV�R I�:RPDQ

ZLOO�ODJ�EHKLQG�PDQ ��ZKR��ZK\�ZH�FDQQRW�WHOO ��KDG�WKH�SRZHU�JLYHQ
KLP�R I�DWWDLQLQJ�UHDVRQ�LQ�KLV�ILUVW�PRGH�RI�H[LVWHQFH�
:KHQ�,�WUHDW�RI�WKH�SHFXOLDU�GXWLHV�RI�ZRPHQ��DV�,�VKRXOG�WUHDW�RI

WKH�SHFXOLDU�GXWLHV�RI�D�FLWL]HQ�RU�IDWKHU��LW�ZLOO�EH�IRXQG�WKDW�,�GR�QRW
PHDQ�W R�LQVLQXDW H�WKD W�WKH \�VKRXO G�E H�WDNHQ�RX W�R I�WKHLU�IDPLOLHV �
VSHDNLQJ�RI�WKH�PDMRULW\��
+H�WKDW�KDWK�ZLIH�DQG�FKLOGUHQ�
�VD\V�/RUG
%DFRQ��
KDWK�JLYHQ�KRVWDJHV�WR�IRUWXQH��IRU�WKH\�DUH�LPSHGLPHQWV�W R
JUHDW�HQWHUSULVHV ��HLWKH U�R I�YLUWXH�R U�PLVFKLHI ��&HUWDLQO \�WK H�EHV W
ZRUNV��DQG�RI�JUHDWHVW�PHULW�IRU�WKH�SXEOLF��KDYH�SURFHHGHG�IURP�WK H
XQPDUULHG�R U�FKLOGOHV V�PHQ�

�, �VD \�WKH�VDP H�RI�ZRPHQ��%XW ��WK H
ZHOIDUH�RI�VRFLHW\�LV�QRW�EXLOW�RQ�H[WUDRUGLQDU\�H[HUWLRQV��DQG�ZHUH�LW
PRUH�UHDVRQDEO \�RUJDQL]HG��WKHUH�ZRXO G�EH�VWLO O�OHVV�QHHG�R I�JUHD W
DELOLWLHV��RU�KHURLF�YLUWXHV �
,Q�WKH�UHJXODWLRQ�RI�D�IDPLO\��LQ�WKH�HGXFDWLRQ�RI�FKLOGUHQ��XQGHU�

VWDQGLQJ��L Q�D Q�XQVRSKLVWLFDWH G�VHQVH ��L V�SDUWLFXODUO \�UHTXLUHG �
VWUHQJWK�ERWK�RI�ERG\�DQG�PLQG��\HW�WKH�PHQ�ZKR��E\�WKHLU�ZULWLQJV�
KDYH�PRVW�HDUQHVWO\�ODERXUHG�WR�GRPHVWLFDWH�ZRPHQ ��KDYH�HQGHDY�
RXUHG��E\�DUJXPHQWV�GLFWDWHG�E\�D�JURVV�DSSHWLWH��ZKLFK�VDWLHW\�KDG
UHQGHUHG�IDVWLGLRXV ��WR�ZHDNHQ�WKHLU�ERGLHV�DQG�FUDPS�WKHLU�PLQGV �
%XW��L I�HYHQ�E\�WKHVH�VLQLVWHU�PHWKRGV�WKH\�UHDOO\�SHUVXDGHG�ZRPHQ �
E\�ZRUNLQJ�RQ�WKHLU�IHHOLQJV��WR�VWD\�DW�KRPH��DQG�IXOIL O�WK H�GXWLHV�RI
D�PRWKHU�DQ G�PLVWUHVV�R I�D�IDPLO\��,�VKRXOG�FDXWLRXVO\�RSSRVH�RSLQ�
LRQV�WKDW�OHG�ZRPHQ�WR�ULJKW�FRQGXFW��E\�SUHYDLOLQJ�RQ�WKHP�WR�PDNH
WKH�GLVFKDUJ H�R I�VXFK�LPSRUWDQ W�GXWLH V�WK H�PDL Q�EXVLQHVV �R I�OLIH �
WKRXJK�UHDVR Q�ZHUH�LQVXOWHG��<HW��DQG�, �DSSHDO�WR�H[SHULHQFH��L I�E\
QHJOHFWLQJ�WKH�XQGHUVWDQGLQJ�WKH\�EH�DV�PXFK��QD\ ��PRUH�GHWDFKHG
IURP�WKHV H�GRPHVWLF�HPSOR\PHQWV ��WKDQ�WKH\�FRXOG�EH�E\�WKH�PRV W
VHULRXV�LQWHOOHFWXD O�SXUVXLW ��WKRXJ K�L W�PD \�E H�REVHUYHG ��WKD W�WK H
PDVV�R I�PDQNLQG�ZLO O�QHYH U�YLJRURXVO \�SXUVXH�D Q�LQWHOOHFWXD O�RE �
MHFW���,�PD\�EH�DOORZHG�WR�LQIHU�WKDW�UHDVRQ�LV�DEVROXWHO\�QHFHVVDU\�WR
HQDEOH�D �ZRPDQ�WR�SHUIRUP�DQ\�GXW \�SURSHUO\ ��DQG�, �PXV W�DJDLQ
UHSHDW��WKD W�VHQVLELOLW \�L V�QRW�UHDVRQ �
7KH�FRPSDULVR Q�ZLWK�WKH�ULFK�VWLO O�RFFXUV�WR�PH��IRU��ZKHQ�PHQ

QHJOHFW�WKH�GXWLH V�RI�KXPDQLW\��ZRPHQ�ZLOO�IROORZ�WKHL U�H[DPSOH ��D
FRPPRQ�VWUHDP�KXUULH V�WKHP�ERWK�DORQJ�ZLWK�WKRXJKWOHVV�FHOHULW\ �
5LFKHV�DQG�KRQRXUV�SUHYHQW�D�PDQ�IURP�HQODUJLQ J�KLV�XQGHUVWDQG �
LQJ��DQ G�HQHUYDW H�DO O�KLV�SRZHUV�E\�UHYHUVLQJ�WKH�RUGH U�R I�QDWXUH �

��7K H�PDV V�RI�PDQNLQG�DU H�UDWKHU�WKH�VODYHV�RI�WKHLU�DSSHWLWHV�WKDQ�RI�WKHLU�SDVVLRQV �
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ZKLFK�KDV�HYHU�PDGH�WUXH�SOHDVXUH�WKH�UHZDUG�RI�ODERXU��3OHDVXUH²
HQHUYDWLQJ�SOHDVXUH�LV��OLNHZLVH��ZLWKLQ�ZRPHQ
V�UHDFK�ZLWKRXW�HDUQ�
LQJ�LW��%XW��WLOO�KHUHGLWDU\�SRVVHVVLRQV�DUH�VSUHDG�DEURDG��KRZ�FDQ�ZH
H[SHFW�PH Q�W R�EH�SURX G�R I�YLUWXH"�$QG ��WLO O�WKH\�DUH ��ZRPH Q�ZLO O
JRYHUQ�WKHP�E\�WKH�PRVW�GLUHFW�PHDQV��QHJOHFWLQJ�WKHLU�GXOO�GRPHV�
WLF�GXWLHV�WR�FDWFK�WKH�SOHDVXUH�WKD W�VLWV�OLJKWO\�RQ�WKH�ZLQJ�RI�WLPH�

7KH�SRZHU�RI�WKH�ZRPDQ�
�VD\V�VRPH�DXWKRU��
LV�KHU�VHQVLELOLW\
�


DQG�PHQ��QRW�DZDUH�RI�WKH�FRQVHTXHQFH��GR�DOO�WKH\�FDQ�WR�PDNH�WKLV
SRZHU�VZDOORZ�XS�HYHU\�RWKHU��7KRVH�ZKR�FRQVWDQWO\�HPSOR\�WKHLU
VHQVLELOLW\�ZLOO�KDYH�PRVW��IRU�H[DPSOH��SRHWV��SDLQWHUV��DQG�FRPSRV�
HUV���<HW ��ZKH Q�WK H�VHQVLELOLW \�L V�WKXV�LQFUHDVH G�D W�WK H�H[SHQF H�R I
UHDVRQ��DQG�HYHQ�WKH�LPDJLQDWLRQ ��ZK\�GR�SKLORVRSKLFDO�PHQ�FRP �
SODLQ�R I�WKHLU�ILFNOHQHVV "�7K H�VH[XD O�DWWHQWLRQ�R I�PDQ�SDUWLFXODUO\
DFWV�R Q�IHPDO H�VHQVLELOLW\ ��DQ G�WKL V�V\PSDWK \�KDV�EHH Q�H[HUFLVH G
IURP�WKHL U�\RXW K�XS ��$ �KXVEDQG�FDQQR W�ORQJ�SD\�WKRVH�DWWHQWLRQ V
ZLWK�WKH�SDVVLRQ�QHFHVVDU\�WR�H[FLWH�OLYHO\�HPRWLRQV��DQ G�WKH�KHDUW �
DFFXVWRPHG�W R�OLYHO \�HPRWLRQV��WXUQ V�W R�D �QHZ�ORYHU ��R U�SLQH V�L Q
VHFUHW��WK H�SUH \�RI�YLUWXH�RU�SUXGHQFH ��, �PHDQ�ZKHQ�WKH�KHDU W�KDV
UHDOO\�EHHQ�UHQGHUHG�VXVFHSWLEOH ��DQ G�WKH�WDVWH�IRUPHG��IRU�,�DP�DSW
WR�FRQFOXGH��IURP�ZKD W�,�KDYH�VHHQ�LQ�IDVKLRQDEOH�OLIH��WKDW�YDQLW\�LV
RIWHQHU�IRVWHUH G�WKDQ�VHQVLELOLW\�E\�WKH�PRGH�RI�HGXFDWLRQ��DQG�WK H
LQWHUFRXUVH�EHWZHH Q�WK H�VH[HV ��ZKLF K�, �KDY H�UHSUREDWHG��DQ G�WKD W
FRTXHWU\�PRUH�IUHTXHQWO \�SURFHHGV�IURP�YDQLW \�WKDQ�IURP�WKD W�LQ �
FRQVWDQF\��ZKLFK�RYHUVWUDLQHG�VHQVLELOLW\�QDWXUDOO\�SURGXFHV�
$QRWKHU�DUJXPHQ W�WKD W�KD V�KDG�JUHD W�ZHLJK W�ZLWK�PH ��PXVW ��,

WKLQN��KDY H�VRP H�IRUF H�ZLW K�HYHU \�FRQVLGHUDW H�EHQHYROHQ W�KHDUW �
*LUOV�ZKR�KDYH�EHHQ�WKXV�ZHDNO\�HGXFDWHG��DU H�RIWHQ�FUXHOO\�OHIW�E\
WKHLU�SDUHQW V�ZLWKRX W�DQ\�SURYLVLRQ��DQG��RI�FRXUVH��DU H�GHSHQGHQ W
RQ��QR W�RQO \�WKH�UHDVRQ ��EX W�WK H�ERXQW \�R I�WKHLU�EURWKHUV ��7KHV H
EURWKHUV�DUH ��W R�YLHZ�WKH�IDLUHV W�VLG H�R I�WKH�TXHVWLRQ ��JRR G�VRU W�R I
PHQ��DQG�JLYH�DV�D�IDYRXU��ZKDW�FKLOGUHQ�RI�WKH�VDPH�SDUHQWV�KDG�DQ
HTXDO�ULJKW�WR ��, Q�WKL V�HTXLYRFD O�KXPLOLDWLQJ�VLWXDWLRQ��D �GRFLOH�IH�
PDOH�PD\�UHPDLQ�VRPH�WLPH��ZLWK�D�WROHUDEOH�GHJUHH�RI�FRPIRUW��%XW�
ZKHQ�WK H�EURWKH U�PDUULHV ��D �SUREDEO H�FLUFXPVWDQFH ��IUR P�EHLQ J
FRQVLGHUHG�DV�WKH�PLVWUHVV�RI�WKH�IDPLO\ ��VKH�LV�YLHZHG�ZLWK�DYHUWHG

��0H Q�R I�WKHV H�GHVFULSWLRQ V�SRX U�L W�LQW R�WKHL U�FRPSRVLWLRQV ��W R�DPDOJDPDW H�WKH�JURV V
PDWHULDOV��DQG��PRXOGLQJ�WKHP�ZLWK�SDVVLRQ��JLY H�WR�WKH�LQHU W�ERG\�D�VRXO��EXW��LQ�ZRPDQ
V
LPDJLQDWLRQ��ORYH�DORQH�FRQFHQWUDWHV�WKHVH�HWKHUHDO�EHDPV�
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ORRNV�DV�DQ�LQWUXGHU��D Q�XQQHFHVVDU\�EXUGHQ�R Q�WKH�EHQHYROHQFH�RI
WKH�PDVWHU�R I�WKH�KRXVH ��DQG�KLV�QHZ�SDUWQHU�
:KR�FD Q�UHFRXQ W�WK H�PLVHU\ ��ZKLF K�PDQ \�XQIRUWXQDW H�EHLQJV �

ZKRVH�PLQG V�DQ G�ERGLH V�DU H�HTXDOO \�ZHDN ��VXIIH U�L Q�VXF K�VLWXD �
WLRQV²XQDEOH�W R�ZRUN ��DQ G�DVKDPH G�W R�EHJ "�7K H�ZLIH ��D �FROG �
KHDUWHG��QDUURZ�PLQGHG ��ZRPDQ ��DQ G�WKL V�L V�QR W�D Q�XQIDL U
VXSSRVLWLRQ��IR U�WK H�SUHVHQ W�PRG H�R I�HGXFDWLR Q�GRH V�QR W�WHQ G�W R
HQODUJH�WKH�KHDUW�DQ\�PRUH�WKDQ�WKH�XQGHUVWDQGLQJ��L V�MHDORXV�RI�WKH
OLWWOH�NLQGQHV V�ZKLFK�KH U�KXVEDQ G�VKHZ V�W R�KL V�UHODWLRQV ��DQ G�KH U
VHQVLELOLW\�QR W�ULVLQ J�W R�KXPDQLW\ ��VK H�L V�GLVSOHDVHG�D W�VHHLQ J�WK H
SURSHUW\�R I�KHU�FKLOGUHQ�ODYLVKHG�RQ�DQ�KHOSOHVV�VLVWHU �
7KHVH�DUH�PDWWHUV�R I�IDFW��ZKLF K�KDYH�FRPH�XQGHU�P\�H\H�DJDLQ

DQG�DJDLQ ��7KH�FRQVHTXHQF H�L V�REYLRXV ��WK H�ZLI H�KD V�UHFRXUV H�W R
FXQQLQJ�W R�XQGHUPLQ H�WK H�KDELWXD O�DIIHFWLRQ ��ZKLF K�VK H�L V�DIUDL G
RSHQO\�WR�RSSRVH��DQ G�QHLWKH U�WHDU V�QR U�FDUHVVH V�DU H�VSDUHG�WLO O�WK H
VS\�L V�ZRUNHG�RXW�R I�KHU�KRPH ��DQ G�WKURZQ�R Q�WKH�ZRUOG ��XQSUH �
SDUHG�IR U�LW V�GLIILFXOWLHV ��R U�VHQW ��D V�D�JUHDW�HIIRU W�R I�JHQHURVLW\ ��R U
IURP�VRP H�UHJDUG�WR�SURSULHW\��ZLWK�D�VPDOO�VWLSHQG��DQG�DQ�XQFXO�
WLYDWHG�PLQG��LQW R�MR\OHVV�VROLWXGH�
7KHVH�WZ R�ZRPH Q�PD \�E H�PXF K�XSR Q�D �SDU ��ZLW K�UHVSHF W�W R

UHDVRQ�DQG�KXPDQLW\��DQG�FKDQJLQJ�VLWXDWLRQV��PLJKW�KDYH�DFWHG�MXVW
WKH�VDP H�VHOILV K�SDUW ��EX W�KD G�WKH \�EHHQ�GLIIHUHQWO \�HGXFDWHG ��WK H
FDVH�ZRXOG�DOVR�KDYH�EHHQ�YHU\�GLIIHUHQW��7K H�ZLI H�ZRXOG�QRW�KDYH
KDG�WKD W�VHQVLELOLW\ ��R I�ZKLFK�VHO I�L V�WKH�FHQWUH ��DQ G�UHDVR Q�PLJK W
KDYH�WDXJKW�KH U�QR W�W R�H[SHFW ��DQ G�QRW�HYHQ�WR�EH�IODWWHUHG�E\��WK H
DIIHFWLRQ�R I�KHU�KXVEDQG ��L I�L W�OH G�KLP�W R�YLRODW H�SULRU�GXWLHV ��6K H
ZRXOG�ZLV K�QR W�W R�ORY H�KLP�PHUHO \�EHFDXV H�K H�ORYH G�KHU ��EX W�R Q
DFFRXQW�RI�KLV�YLUWXHV��DQG�WKH�VLVWHU�PLJKW�KDYH�EHHQ�DEOH�WR�VWUXJ�
JOH�IRU�KHUVHOI�LQVWHD G�R I�HDWLQJ�WKH�ELWWH U�EUHD G�R I�GHSHQGHQFH �
,�DP��LQGHHG��SHUVXDGHG�WKDW�WKH�KHDUW��DV�ZHOO�DV�WKH�XQGHUVWDQG �

LQJ��LV�RSHQHG�E\�FXOWLYDWLRQ��DQG�E\��ZKLFK�PD\�QRW�DSSHDU�VR�FOHDU�
VWUHQJWKHQLQJ�WK H�RUJDQV ��, �D P�QR W�QR Z�WDONLQ J�R I�PRPHQWDU \
IODVKHV�RI�VHQVLELOLW\��EXW�R I�DIIHFWLRQV��$QG ��SHUKDSV��L Q�WKH�HGXFD �
WLRQ�RI�ERWK�VH[HV ��WKH�PRVW�GLIILFXO W�WDV N�LV�VR�WR�DGMXV W�LQVWUXFWLR Q
DV�QRW�WR�QDUURZ�WKH�XQGHUVWDQGLQJ ��ZKLOVW�WKH�KHDU W�L V�ZDUPHG�E\
WKH�JHQHURXV�MXLFHV�RI�VSULQJ��MXVW�UDLVHG�E\�WKH�HOHFWULF�IHUPHQWDWLRQ
RI�WKH�VHDVRQ��QRU�WR�GU\�XS�WKH�IHHOLQJV�E\�HPSOR\LQJ�WKH�PLQG�LQ
LQYHVWLJDWLRQV�UHPRWH�IURP�OLIH �
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:LWK�UHVSHF W�W R�ZRPHQ��ZKH Q�WKH \�UHFHLY H�D �FDUHIXO�HGXFDWLRQ �
WKH\�DUH�HLWKHU�PDGH�ILQH�ODGLHV��EULPIXO�R I�VHQVLELOLW\��DQG�WHHPLQJ
ZLWK�FDSULFLRX V�IDQFLHV ��R U�PHUHO \�QRWDEO H�ZRPHQ ��7K H�ODWWH U�DU H
RIWHQ�IULHQGO\ ��KRQHV W�FUHDWXUHV ��DQ G�KDY H�D�VKUHZG�NLQ G�R I�JRRG
VHQVH�MRLQHG�ZLW K�ZRUOGO\�SUXGHQFH��WKD W�RIWH Q�UHQGH U�WKH P�PRU H
XVHIXO�PHPEHU V�R I�VRFLHW\�WKD Q�WK H�ILQ H�VHQWLPHQWD O�ODG\ ��WKRXJK
WKH\�SRVVHV V�QHLWKH U�JUHDWQHV V�R I�PLQG�QR U�WDVWH ��7K H�LQWHOOHFWXD O
ZRUOG�L V�VKXW�DJDLQV W�WKHP��WDNH�WKHP�RX W�R I�WKHLU�IDPLO \�R U�QHLJK �
ERXUKRRG��DQG�WKH\�VWDQG�VWLOO��WKH�PLQG�ILQGLQJ�QR�HPSOR\PHQW��IRU
OLWHUDWXUH�DIIRUG V�D �IXQ G�R I�DPXVHPHQ W�ZKLF K�WKH \�KDY H�QHYH U
VRXJKW�WR�UHOLVK��EXW�IUHTXHQWO\�WR�GHVSLVH��7KH�VHQWLPHQWV�DQG�WDVWH
RI�PRUH�FXOWLYDWH G�PLQG V�DSSHD U�ULGLFXORXV ��HYHQ�L Q�WKRV H�ZKR P
FKDQFH�DQG�IDPLO \�FRQQHFWLRQV �KDY H�OHG�WKHP�W R�ORYH ��EXW�L Q�PHUH
DFTXDLQWDQFH�WKH\�WKLQN�LW�DO O�DIIHFWDWLRQ �
$�PDQ�RI�VHQVH�FDQ�RQO\�ORYH�VXFK�D�ZRPDQ�RQ�DFFRXQW�RI�KHU�VH[�

DQG�UHVSHF W�KHU ��EHFDXV H�VK H�L V�D �WUXVW \�VHUYDQW ��+ H�OHW V�KHU ��W R
SUHVHUYH�KL V�RZ Q�SHDFH ��VFRO G�WK H�VHUYDQWV ��DQ G�J R�W R�FKXUF K�L Q
FORWKHV�PDGH�RI�WKH�YHU \�EHVW�PDWHULDOV ��$�PDQ�R I�KHU�RZ Q�VL]H�RI
XQGHUVWDQGLQJ�ZRXOG��SUREDEO\��QR W�DJUH H�VR�ZHOO�ZLWK�KHU��IR U�KH
PLJKW�ZLV K�WR�HQFURDFK�RQ�KHU�SUHURJDWLYH ��DQG�PDQDJH�VRPH�GR �
PHVWLF�FRQFHUQV�KLPVHOI��<HW�ZRPHQ��ZKRVH�PLQGV�DUH�QRW�HQODUJHG
E\�FXOWLYDWLRQ��RU�WKH�QDWXUD O�VHOILVKQHVV�RI�VHQVLELOLW\�H[SDQGHG�E\
UHIOHFWLRQ��DUH�YHU\�XQILW�WR�PDQDJH�D�IDPLO\��IRU��E\�DQ�XQGXH�VWUHWFK
RI�SRZHU��WKH\�DUH�DOZD\V�W\UDQQL]LQJ�WR�VXSSRUW�D�VXSHULRULW\�WKD W
RQO\�UHVWV�RQ�WKH�DUELWUDU\�GLVWLQFWLRQ�RI�IRUWXQH��7KH�HYL O�LV�VRPH�
WLPHV�PRUH�VHULRXV ��DQG�GRPHVWLFV�DUH�GHSULYHG�R I�LQQRFHQW�LQGXO �
JHQFHV��DQG�PDGH�WR�ZRUN�EH\RQG�WKHLU�VWUHQJWK ��L Q�RUGHU�WR�HQDEOH
WKH�QRWDEO H�ZRPDQ�WR�NHHS�D�EHWWHU�WDEOH ��DQ G�RXWVKLQH�KH U�QHLJK�
ERXUV�L Q�ILQHU\�DQG�SDUDGH ��, I�VK H�DWWHQG�W R�KH U�FKLOGUHQ ��L W�LV ��LQ
JHQHUDO��WR�GUHVV�WKHP�LQ�D�FRVWO\�PDQQHU²DQG��ZKHWKHU�WKL V�DWWHQ�
WLRQ�DULVH�IURP�YDQLW \�RU�IRQGQHVV ��LW�L V�HTXDOO\�SHUQLFLRXV�
%HVLGHV��KRZ�PDQ\�ZRPHQ�RI�WKLV�GHVFULSWLRQ�SDVV�WKHLU�GD\V��RU�

DW�OHDVW ��WKHL U�HYHQLQJV ��GLVFRQWHQWHGO\ ��7KHLU�KXVEDQG V�DFNQRZO �
HGJH�WKDW�WKH\�DUH�JRRG�PDQDJHUV��DQG�FKDVWH�ZLYHV��EXW�OHDYH�KRPH
WR�VHH N�IR U�PRU H�DJUHHDEOH ��PD\�, �E H�DOORZH G�WR�XV H�D �VLJQLILFDQ W
)UHQFK�ZRUG ��SLTXDQW�VRFLHW\��DQ G�WK H�SDWLHQ W�GUXGJH ��ZK R�IXOILO V
KHU�WDVN��OLNH�D�EOLQG�KRUVH�LQ�D�PLOO��LV�GHIUDXGHG�R I�KHU�MXVW�UHZDUG�
IRU�WKH�ZDJHV�GXH�WR�KHU�DUH�WKH�FDUHVVHV�RI�KHU�KXVEDQG��DQG�ZRPHQ
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ZKR�KDYH�VR�IHZ�UHVRXUFHV�LQ�WKHPVHOYHV��GR�QRW�YHU\�SDWLHQWO\�EHDU
WKLV�SULYDWLRQ�RI�D�QDWXUDO�ULJKW�
$�ILQH�ODG\��RQ�WKH�FRQWUDU\ ��KDV�EHHQ�WDXJK W�WR�ORRN�GRZQ�ZLWK

FRQWHPSW�R Q�WK H�YXOJD U�HPSOR\PHQWV�R I�OLIH ��WKRXJ K�VK H�KD V�RQO\
EHHQ�LQFLWH G�W R�DFTXLU H�DFFRPSOLVKPHQW V�WKD W�ULV H�D �GHJUH H�DERYH
VHQVH��IRU�HYHQ�FRUSRUHDO�DFFRPSOLVKPHQWV�FDQQRW�EH�DFTXLUHG�ZLWK
DQ\�GHJUHH�RI�SUHFLVLRQ�XQOHVV�WKH�XQGHUVWDQGLQJ�KDV�EHHQ�VWUHQJWK�
HQHG�E\�H[HUFLVH��:LWKRXW�D �IRXQGDWLRQ�R I�SULQFLSOHV�WDVWH�LV�VXSHU�
ILFLDO��JUDFH�PXVW�DULVH�IURP�VRPHWKLQ J�GHHSHU�WKD Q�LPLWDWLRQ��7K H
LPDJLQDWLRQ��KRZHYHU��LV�KHDWHG��DQG�WKH�IHHOLQJ V�UHQGHUH G�IDVWLGL �
RXV��L I�QR W�VRSKLVWLFDWHG ��RU ��D �FRXQWHUSRLV H�R I�MXGJPHQ W�L V�QR W
DFTXLUHG��ZKHQ�WKH�KHDUW�VWLOO�UHPDLQV�DUWOHVV��WKRXJK�LW�EHFRPHV�WRR
WHQGHU�
7KHVH�ZRPHQ�DUH�RIWHQ�DPLDEOH ��DQG�WKHLU�KHDUWV�DUH�UHDOO\�PRUH

VHQVLEOH�W R�JHQHUD O�EHQHYROHQFH��PRUH�DOLY H�WR�WKH�VHQWLPHQW V�WKD W
FLYLOL]H�OLIH��WKDQ�WKH�VTXDUH�HOERZHG�IDPLO \�GUXGJH ��EXW��ZDQWLQJ�D
GXH�SURSRUWLRQ�RI�UHIOHFWLRQ�DQG�VHOI�JRYHUQPHQW��WKH\�RQO\�LQVSLUH
ORYH��DQG�DUH�WKH�PLVWUHVVHV�RI�WKHLU�KXVEDQGV��ZKLOVW�WKH\�KDYH�DQ\
KROG�R Q�WKHL U�DIIHFWLRQV ��DQ G�WK H�SODWRQL F�IULHQG V�R I�KL V�PDO H�DF �
TXDLQWDQFH��7KHV H�DU H�WKH�IDL U�GHIHFW V�L Q�QDWXUH ��WK H�ZRPH Q�ZK R
DSSHDU�WR�EH�FUHDWHG�QR W�WR�HQMR\�WKH�IHOORZVKLS�RI�PDQ��EXW�W R�VDYH
KLP�IURP�VLQNLQ J�LQWR�DEVROXWH�EUXWDOLW\��E\�UXEELQJ�RII�WKH�URXJK
DQJOHV�RI�KLV�FKDUDFWHU��DQG�E\�SOD\IXO�GDOOLDQFH�WR�JLYH�VRPH�GLJQLW\
WR�WKH�DSSHWLW H�WKD W�GUDZ V�KLP�WR�WKHP�²*UDFLRXV�&UHDWR U�R I�WKH
ZKROH�KXPDQ�UDFH ��KDVW�WKRX�FUHDWH G�VXF K�D �EHLQJ�DV�ZRPDQ��ZKR
FDQ�WUDFH�WK\�ZLVGRP�LQ�WK\�ZRUNV ��DQG�IHH O�WKD W�WKRX�DORQH�DUW�E\
WK\�QDWXU H�H[DOWH G�DERY H�KHU�²IR U�Q R�EHWWH U�SXUSRVH"²&D Q�VK H
EHOLHYH�WKDW�VKH�ZDV�RQO\�PDGH�WR�VXEPLW�WR�PDQ��KHU�HTXDO��D�EHLQJ�
ZKR��OLNH�KHU��ZD V�VHQW�LQWR�WKH�ZRUOG�WR�DFTXLUH�YLUWXH"²&DQ�VKH
FRQVHQW�W R�EH�RFFXSLHG�PHUHO \�WR�SOHDVH�KLP��PHUHO\�WR�DGRUQ�WK H
HDUWK��ZKHQ�KHU�VRXO�LV�FDSDEOH�RI�ULVLQJ�WR�WKHH"²$QG�FDQ�VKH�UHVW
VXSLQHO\�GHSHQGHQ W�R Q�PDQ�IR U�UHDVRQ��ZKHQ�VKH�RXJKW�W R�PRXQ W
ZLWK�KLP�WKH�DUGXRXV�VWHHSV�R I�NQRZOHGJH"²
<HW��LI�ORYH�EH�WKH�VXSUHPH�JRRG ��OHW�ZRPHQ�EH�RQO\�HGXFDWHG�W R

LQVSLUH�LW��DQG�OHW�HYHU\�FKDUP�EH�SROLVKHG�WR�LQWR[LFDWH�WKH�VHQVHV �
EXW��L I�WKH \�E H�PRUD O�EHLQJV ��OH W�WKH P�KDY H�D �FKDQF H�W R�EHFRP H
LQWHOOLJHQW��DQG�OHW�ORYH�WR�PDQ�EH�RQO\�D�SDUW�R I�WKDW�JORZLQJ�IODPH
RI�XQLYHUVDO�ORYH��ZKLFK��DIWHU�HQFLUFOLQJ�KXPDQLW\��PRXQWV�LQ�JUDWH�
IXO�LQFHQV H�WR�*RG �
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7R�IXOIL O�GRPHVWL F�GXWLH V�PXF K�UHVROXWLR Q�L V�QHFHVVDU\ ��DQ G�D
VHULRXV�NLQG�RI�SHUVHYHUDQFH�WKDW�UHTXLUHV�D�PRUH�ILUP�VXSSRUW�WKDQ
HPRWLRQV��KRZHYHU�OLYHO\�DQG�WUXH�WR�QDWXUH��7R�JLY H�DQ�H[DPSOH�RI
RUGHU��WK H�VRX O�R I�YLUWXH ��VRP H�DXVWHULW \�R I�EHKDYLRX U�PXV W�E H
DGRSWHG��VFDUFHO\�WR�EH�H[SHFWHG�IURP�D �EHLQJ�ZKR��IURP�LW V�LQIDQF\�
KDV�EHH Q�PDG H�WK H�ZHDWKHUFRF N�R I�LW V�RZ Q�VHQVDWLRQV ��:KRHYH U
UDWLRQDOO\�PHDQV�WR�EH�XVHIX O�PXV W�KDY H�D�SODQ�RI�FRQGXFW��DQG ��LQ
WKH�GLVFKDUJ H�R I�WK H�VLPSOHV W�GXW\ ��Z H�DU H�RIWH Q�REOLJH G�W R�DF W
FRQWUDU\�WR�WKH�SUHVHQW�LPSXOVH�RI�WHQGHUQHVV�RU�FRPSDVVLRQ��6HYHU�
LW\�LV�IUHTXHQWO\�WKH�PRVW�FHUWDLQ ��DV�ZHOO�DV�WKH�PRVW�VXEOLPH�SURRI
RI�DIIHFWLRQ��DQG�WKH�ZDQW�RI�WKLV�SRZHU�RYHU�WKH�IHHOLQJV��DQG�RI�WKDW
ORIW\��GLJQLILH G�DIIHFWLRQ ��ZKLF K�PDNHV�D �SHUVRQ�SUHIH U�WK H�IXWXU H
JRRG�R I�WKH�EHORYH G�REMHF W�WR�D �SUHVHQW�JUDWLILFDWLRQ ��LV�WKH�UHDVR Q
ZK\�V R�PDQ\�IRQ G�PRWKHU V�VSRL O�WKHL U�FKLOGUHQ ��DQ G�KD V�PDGH�L W
TXHVWLRQDEOH�ZKHWKHU�QHJOLJHQFH�RU�LQGXOJHQFH�EH�PRVW�KXUWIXO��EX W
,�DP�LQFOLQHG�WR�WKLQN��WKDW�WKH�ODWWHU�KDV�GRQH�PRVW�KDUP�
0DQNLQG�VHH P�W R�DJUH H�WKD W�FKLOGUH Q�VKRXO G�E H�OHI W�XQGH U�WK H

PDQDJHPHQW�R I�ZRPHQ�GXULQJ�WKHLU�FKLOGKRRG ��1RZ��IURP�DO O�WKH
REVHUYDWLRQ�WKD W�, �KDYH�EHHQ�DEOH�WR�PDNH��ZRPHQ�RI�VHQVLELOLW\�DU H
WKH�PRVW�XQILW�IRU�WKLV�WDVN��EHFDXVH�WKH\�ZLOO�LQIDOOLEO\��FDUULHG�DZD\
E\�WKHL U�IHHOLQJV ��VSRL O�D �FKLOG
 V�WHPSHU ��7K H�PDQDJHPHQ W�R I�WK H
WHPSHU��WKH�ILUVW��DQG�PRVW�LPSRUWDQW�EUDQFK�RI�HGXFDWLRQ��UHTXLUHV
WKH�VREH U�VWHDG \�H\ H�R I�UHDVRQ ��D �SODQ�R I�FRQGXF W�HTXDOO \�GLVWDQ W
IURP�W\UDQQ\�DQG�LQGXOJHQFH��\HW�WKHVH�DUH�WKH�H[WUHPHV�WKDW�SHRSOH
RI�VHQVLELOLW\�DOWHUQDWHO\�IDOO�LQWR��DOZD\V�VKRRWLQJ�EH\RQG�WKH�PDUN�
,�KDY H�IROORZH G�WKL V�WUDL Q�R I�UHDVRQLQ J�PXF K�IXUWKHU ��WLO O�, �KDY H
FRQFOXGHG��WKDW�D�SHUVRQ�RI�JHQLXV�LV�WKH�PRVW�LPSURSHU�SHUVRQ�WR�EH
HPSOR\HG�LQ�HGXFDWLRQ��SXEOLF�RU�SULYDWH��0LQGV�RI�WKLV�UDUH�VSHFLHV
VHH�WKLQJV�WR R�PXF K�L Q�PDVVHV ��DQ G�VHOGRP ��L I�HYHU ��KDY H�D �JRRG
WHPSHU��7KDW�KDELWXDO�FKHHUIXOQHVV��WHUPHG�JRRG�KXPRXU ��LV ��SHU �
KDSV��D V�VHOGRP�XQLWH G�ZLW K�JUHD W�PHQWD O�SRZHUV ��D V�ZLWK�VWURQ J
IHHOLQJV��$QG�WKRVH�SHRSOH�ZKR�IROORZ��ZLWK�LQWHUHVW�DQG�DGPLUDWLRQ�
WKH�IOLJKWV�RI�JHQLXV��RU��ZLWK�FRROHU�DSSUREDWLRQ�VXFN�LQ�WKH�LQVWUXF�
WLRQ�ZKLFK�KDV�EHHQ�HODERUDWHO\�SUHSDUHG�IRU�WKHP�E\�WKH�SURIRXQG
WKLQNHU��RXJKW�QRW�WR�EH�GLVJXVWHG��L I�WKH\�ILQG�WKH�IRUPHU�FKROHULF �
DQG�WK H�ODWWH U�PRURVH ��EHFDXV H�OLYHOLQHV V�RI�IDQF\ ��DQ G�D �WHQDFLRXV
FRPSUHKHQVLRQ�R I�PLQG ��DU H�VFDUFHO \�FRPSDWLEO H�ZLW K�WKD W�SOLDQ W
XUEDQLW\�ZKLF K�OHDGV�D�PDQ��D W�OHDVW ��W R�EHQG�W R�WK H�RSLQLRQ V�DQG
SUHMXGLFHV�R I�RWKHUV��LQVWHD G�RI�URXJKO\�FRQIURQWLQJ�WKHP�
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%XW��WUHDWLQ J�R I�HGXFDWLRQ�R U�PDQQHUV��PLQGV�RI�D�VXSHULRU�FODV V
DUH�QR W�W R�E H�FRQVLGHUHG ��WKH \�PD \�E H�OHI W�W R�FKDQFH ��L W�L V�WK H
PXOWLWXGH��ZLW K�PRGHUDW H�DELOLWLHV ��ZK R�FDO O�IR U�LQVWUXFWLRQ ��DQ G
FDWFK�WK H�FRORX U�R I�WKH�DWPRVSKHU H�WKH \�EUHDWKH ��7KL V�UHVSHFWDEO H
FRQFRXUVH��,�FRQWHQG��PHQ�DQG�ZRPHQ��VKRXOG�QRW�KDYH�WKHLU�VHQVD�
WLRQV�KHLJKWHQH G�L Q�WK H�KRW�EH G�R I�OX[XULRX V�LQGROHQFH ��D W�WK H
H[SHQFH�R I�WKHL U�XQGHUVWDQGLQJ ��IRU ��XQOHV V�WKHU H�E H�D �EDOODV W�R I
XQGHUVWDQGLQJ��WKH\�ZLO O�QHYH U�EHFRPH�HLWKH U�YLUWXRX V�RU�IUHH ��D Q
DULVWRFUDF\��IRXQGHG�RQ�SURSHUW\��RU�VWHUOLQJ�WDOHQWV��ZLOO�HYHU�VZHHS
EHIRUH�LW ��WKH�DOWHUQDWHO\�WLPLG��DQG�IHURFLRXV ��VODYHV�RI�IHHOLQJ �
1XPEHUOHVV�DU H�WKH�DUJXPHQWV ��WR�WDNH�DQRWKHU�YLHZ�RI�WKH�VXE �

MHFW��EURXJKW�IRUZDUG�ZLWK�D�VKHZ�RI�UHDVRQ��EHFDXVH�VXSSRVHG�WR�EH
GHGXFHG�IURP�QDWXUH ��WKDW�PHQ�KDYH�XVHG�PRUDOO\�DQG�SK\VLFDOO\��WR
GHJUDGH�WKH�VH[ ��,�PXVW�QRWLF H�D�IHZ�
7KH�IHPDO H�XQGHUVWDQGLQ J�KD V�RIWH Q�EHH Q�VSRNH Q�R I�ZLWK�FRQ �

WHPSW��D V�DUULYLQ J�VRRQHU�D W�PDWXULW \�WKD Q�WK H�PDOH ��, �VKDO O�QR W
DQVZHU�WKL V�DUJXPHQ W�E\�DOOXGLQJ�WR�WK H�HDUO \�SURRIV�RI�UHDVRQ��DV
ZHOO�D V�JHQLXV��L Q�&RZOH\ ��0LOWRQ��DQG�3RSH� �
�EXW�RQO \�DSSHDO�WR
H[SHULHQFH�WR�GHFLGH�ZKHWKHU�\RXQJ�PHQ��ZKR�DUH�HDUO\�LQWURGXFHG
LQWR�FRPSDQ\��DQG�H[DPSOHV�QRZ�DERXQG���GR�QRW�DFTXLUH�WKH�VDPH
SUHFRFLW\��6 R�QRWRULRXV�L V�WKLV�IDFW ��WKD W�WK H�EDU H�PHQWLRQLQJ�R I�LW
PXVW�EULQJ�EHIRUH�SHRSOH��ZKR�DW�DOO�PL[�LQ�WKH�ZRUOG ��WKH�LGHD�RI�D
QXPEHU�RI�VZDJJHULQJ�DSHV�RI�PHQ��ZKRVH�XQGHUVWDQGLQJV�DUH�QDU �
URZHG�E\�EHLQJ�EURXJKW�LQWR�WKH�VRFLHW\�RI�PHQ�ZKHQ�WKH\�RXJKW�WR
KDYH�EHHQ�VSLQQLQ J�D�WRS�R U�WZLUOLQJ�D�KRRS�
,W�KD V�DOVR�EHHQ�DVVHUWHG ��E \�VRPH�QDWXUDOLVWV ��WKD W�PH Q�G R�QR W

DWWDLQ�WKHL U�IXO O�JURZW K�DQ G�VWUHQJW K�WLO O�WKLUW\ ��EX W�WKD W�ZRPH Q
DUULYH�DW�PDWXULW\�E\�WZHQW\�
�,�DSSUHKHQG�WKDW�WKH\�UHDVRQ�RQ�IDOV H
JURXQG��OHG�DVWUD\�E\�WKH�PDOH�SUHMXGLFH��ZKLFK�GHHPV�EHDXW\�WKH
SHUIHFWLRQ�RI�ZRPDQ²PHUH�EHDXW\�RI�IHDWXUHV�DQG�FRPSOH[LRQ��WKH
YXOJDU�DFFHSWDWLRQ�RI�WKH�ZRUG��ZKLOVW�PDOH�EHDXW\�LV�DOORZHG�WR�KDYH
VRPH�FRQQHFWLRQ�ZLWK�WKH�PLQG��6WUHQJWK�RI�ERG\��DQG�WKDW�FKDUDF�
WHU�RI�FRXQWHQDQFH��ZKLFK�WKH�)UHQFK�WHUP�XSK\VLRQRPLH��ZRPHQ�GR
QRW�DFTXLU H�EHIRU H�WKLUW\ ��DQ \�PRU H�WKD Q�PHQ ��7K H�OLWWO H�DUWOHV V
WULFNV�RI�FKLOGUHQ��LW�LV�WUXH��DUH�SDUWLFXODUO\�SOHDVLQJ�DQG�DWWUDFWLYH�
\HW��ZKH Q�WK H�SUHWW \�IUHVKQHV V�R I�\RXWK�L V�ZRUQ�RII ��WKHVH�DUWOHV V
JUDFHV�EHFRPH�VWXGLHG�DLUV��DQG�GLVJXVW�HYHU\�SHUVRQ�RI�WDVWH��,Q�WKH

��0DQ \�RWKHU�QDPH V�PLJKW�EH�DGGHG�



$�9LQGLFDWLRQ �R I�WKH�5LJKWV�RI�:RPDQ ��� �

FRXQWHQDQFH�RI�JLUOV�ZH�RQO\�ORRN�IRU�YLYDFLW\�DQG�EDVKIXO�PRGHVW\ �
EXW��WKH�VSULQJ�WLGH�RI�OLIH�RYHU��ZH�ORRN�IRU�VREHUHU�VHQVH�LQ�WKH�IDFH �
DQG�IR U�WUDFHV�R I�SDVVLRQ��LQVWHDG�R I�WKH�GLPSOH V�R I�DQLPDO�VSLULWV �
H[SHFWLQJ�WR�VHH�LQGLYLGXDOLW\�RI�FKDUDFWHU��WK H�RQO \�IDVWHQHU�RI�WKH
DIIHFWLRQV���:H�WKHQ�ZLVK�WR�FRQYHUVH��QRW�WR�IRQGOH��WR�JLYH�VFRSH�WR
RXU�LPDJLQDWLRQ V�DV�ZHOO�DV�WR�WKH�VHQVDWLRQ V�R I�RXU�KHDUWV �
$W�WZHQW\�WKH�EHDXW\�RI�ERWK�VH[HV�LV�HTXDO��EXW�WKH�OLEHUWLQLVP�RI

PDQ�OHDGV�KLP�WR�PDNH�WKH�GLVWLQFWLRQ��DQG�VXSHUDQQXDWHG�FRTXHWWHV
DUH�FRPPRQO \�R I�WKH�VDP H�RSLQLRQ��IRU ��ZKHQ�WKH\�FDQ�QR�ORQJHU
LQVSLUH�ORYH ��WKH \�SD \�IR U�WK H�YLJRX U�DQ G�YLYDFLW \�RI�\RXWK ��7K H
)UHQFK��ZKR�DGPLW�PRUH�RI�PLQG�LQW R�WKHLU�QRWLRQV�RI�EHDXW\��JLYH
WKH�SUHIHUHQF H�WR�ZRPH Q�R I�WKLUW\ ��, �PHDQ�W R�VD \�WKDW�WKH \�DOORZ
ZRPHQ�WR�EH�LQ�WKHLU�PRVW�SHUIHFW�VWDWH��ZKHQ�YLYDFLW\�JLYHV�SODFH�WR
UHDVRQ��DQG�W R�WKD W�PDMHVWL F�VHULRXVQHVV�R I�FKDUDFWHU��ZKLF K�PDUNV
PDWXULW\�²RU��WK H�UHVWLQ J�SRLQW ��, Q�\RXWK ��WLO O�WZHQW\ ��WK H�ERG \
VKRRWV�RXW��WLOO�WKLUW\�WKH�VROLGV�DUH�DWWDLQLQJ�D�GHJUHH�RI�GHQVLW\��DQG
WKH�IOH[LEOH�PXVFOHV��JURZLQJ�GDLO\�PRUH�ULJLG��JLYH�FKDUDFWHU�WR�WKH
FRXQWHQDQFH��WKDW�LV��WKH\�WUDFH�WKH�RSHUDWLRQV�RI�WKH�PLQG�ZLWK�WKH
LURQ�SHQ�RI�IDWH��DQG�WHOO�XV�QRW�RQO\�ZKDW�SRZHUV�DUH�ZLWKLQ��EXW�KRZ
WKH\�KDYH�EHHQ�HPSOR\HG�
,W�LV�SURSHU�WR�REVHUYH��WKDW�DQLPDOV�ZKR�DUULYH�VORZO\�DW�PDWXULW\�

DUH�WKH�ORQJHVW�OLYHG��DQG�RI�WKH�QREOHVW�VSHFLHV ��0HQ�FDQQRW ��KRZ�
HYHU��FODLP�DQ\�QDWXUDO�VXSHULRULW\�IURP�WK H�JUDQGHX U�RI�ORQJHYLW\�
IRU�L Q�WKLV�UHVSHFW�QDWXU H�KDV�QRW�GLVWLQJXLVKHG�WKH�PDOH�
3RO\JDP\�L V�DQRWKHU�SK\VLFD O�GHJUDGDWLRQ��DQG�D �SODXVLEOH�DUJX�

PHQW�IRU�D�FXVWRP��WKD W�EODVWV�HYHU\�GRPHVWLF�YLUWXH ��LV�GUDZQ�IURP
WKH�ZHOO�DWWHVWHG�IDFW ��WKD W�LQ�WKH�FRXQWULHV�ZKHUH�L W�L V�HVWDEOLVKHG�
PRUH�IHPDOHV�DUH�ERUQ�WKDQ�PDOHV��7KLV�DSSHDUV�WR�EH�DQ�LQGLFDWLRQ
RI�QDWXUH ��DQ G�W R�QDWXUH ��DSSDUHQWO \�UHDVRQDEOH�VSHFXODWLRQ V�PXV W
\LHOG��$�IXUWKHU�FRQFOXVLR Q�REYLRXVO\�SUHVHQWHG�LWVHOI ��LI�SRO\JDP\
EH�QHFHVVDU\��ZRPDQ�PXVW�EH�LQIHULRU�WR�PDQ��DQG�PDGH�IRU�KLP�
:LWK�UHVSHF W�W R�WKH�IRUPDWLR Q�RI�WKH�IHWX V�LQ�WKH�ZRPE ��ZH�DUH

YHU\�LJQRUDQW ��EX W�L W�DSSHDU V�W R�P H�SUREDEOH ��WKD W�D Q�DFFLGHQWD O
SK\VLFDO�FDXVH�PD\�DFFRXQW�IRU�WKLV�SKHQRPHQRQ��DQG�SURYH�LW�QRW�WR
EH�D�ODZ�RI�QDWXUH��,�KDYH�PHW�ZLWK�VRPH�SHUWLQHQW�REVHUYDWLRQ V�RQ
WKH�VXEMHFW�LQ�)RUVWHU
V�$FFRXQW�RI�WKH�,VOHV�R I�WKH�6RXWK�6HD ��WKDW

��7K H�VWUHQJW K�R I�DQ�DIIHFWLRQ�LV ��JHQHUDOO\��LQ�WKH�VDPH�SURSRUWLRQ�DV�WKH�FKDUDFWHU�RI�WKH
VSHFLHV�LQ�WKH�REMHF W�EHORYHG��LV�ORVW�LQ�WKDW�RI�WKH�LQGLYLGXDO�
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ZLOO�H[SODL Q�P\�PHDQLQJ ��$IWH U�REVHUYLQ J�WKD W�R I�WK H�WZ R�VH[H V
DPRQJVW�DQLPDOV��WKH�PRVW�YLJRURXV�DQG�KRWWHVW�FRQVWLWXWLRQ�DOZD\ V
SUHYDLOV��DQG�SURGXFHV�LWV�NLQG��KH�DGGV�²
,I�WKLV�EH�DSSOLHG�WR�WKH
LQKDELWDQWV�RI�$IULFD��L W�LV�HYLGHQW�WKDW�WKH�PHQ�WKHUH��DFFXVWRPHG�WR
SRO\JDP\��DUH�HQHUYDWHG�E\�WKH�XVH�RI�VR�PDQ\�ZRPHQ��DQG�WKHUH�
IRUH�OHV V�YLJRURXV ��WK H�ZRPHQ ��R Q�WK H�FRQWUDU\ ��DU H�R I�D �KRWWH U
FRQVWLWXWLRQ��QR W�RQO \�R Q�DFFRXQ W�R I�WKHL U�PRU H�LUULWDEO H�QHUYHV �
PRUH�VHQVLEOH�RUJDQL]DWLRQ��DQG�PRUH�OLYHO\�IDQF\ ��EXW�OLNHZLV H�EH�
FDXVH�WKH\�DUH�GHSULYHG�LQ�WKHLU�PDWULPRQ\�RI�WKDW�VKDUH�RI�SK\VLFDO
ORYH�ZKLFK ��L Q�D �PRQRJDPRXV�FRQGLWLRQ ��ZRXO G�DO O�EH�WKHLUV ��DQ G
WKXV��IR U�WK H�DERY H�UHDVRQV ��WK H�JHQHUDOLW \�R I�FKLOGUH Q�DU H�ERU Q
IHPDOHV�


,Q�WK H�JUHDWH U�SDU W�R I�(XURSH�L W�KD V�EHHQ�SURYH G�E \�WK H�PRV W

DFFXUDWH�OLVWV�RI�PRUWDOLW\��WKDW�WKH�SURSRUWLRQ�R I�PHQ�W R�ZRPHQ�LV
QHDUO\�HTXDO ��RU ��L I�DQ\�GLIIHUHQF H�WDNH V�SODFH��WK H�PDOH V�ERU Q�DU H
PRUH�QXPHURXV��L Q�WKH�SURSRUWLRQ�R I�����WR����� 

7KH�QHFHVVLW \�RI�SRO\JDP\��WKHUHIRUH��GRHV�QRW�DSSHDU��\HW�ZKHQ

D�PDQ�VHGXFHV�D �ZRPDQ��LW�VKRXOG ��, �WKLQN�EH�WHUPHG�D �OHIW�KDQGHG
PDUULDJH��DQ G�WK H�PD Q�VKRXO G�E H�OHJDOO\ �REOLJH G�W R�PDLQWDL Q�WK H
ZRPDQ�DQ G�KH U�FKLOGUHQ ��XQOHV V�DGXOWHU\ ��D �QDWXUD O�GLYRUFHPHQW �
DEURJDWHG�WKH�ODZ��$QG�WKLV�ODZ�VKRXOG�UHPDLQ�LQ�IRUFH�DV�ORQJ�DV�WKH
ZHDNQHVV�R I�ZRPHQ�FDXVH G�WK H�ZRU G�VHGXFWLR Q�W R�E H�XVH G�D V�DQ
H[FXVH�IRU�WKHLU�IUDLOW\�DQG�ZDQW�RI�SULQFLSOH��QD\��ZKLOH�WKH\�GHSHQG
RQ�PD Q�IR U�D �VXEVLVWHQFH��LQVWHD G�R I�HDUQLQJ�L W�E \�WK H�H[HUWLR Q�RI
WKHLU�RZQ�KDQGV�RU�KHDGV��%XW�WKHVH�ZRPHQ�VKRXOG�QRW ��L Q�WKH�IXO O
PHDQLQJ�RI�WKH�UHODWLRQVKLS��EH�WHUPHG�ZLYHV��RU�WKH�YHU\�SXUSRVH�RI
PDUULDJH�ZRXOG�EH�VXEYHUWHG��DQG�DOO�WKRVH�HQGHDULQJ�FKDULWLHV�WKDW
IORZ�IURP�SHUVRQD O�ILGHOLW\ ��DQ G�JLY H�D �VDQFWLW \�W R�WK H�WLH ��ZKH Q
QHLWKHU�ORY H�QR U�IULHQGVKL S�XQLWH V�WK H�KHDUWV ��ZRXO G�PHO W�LQW R
VHOILVKQHVV��7KH�ZRPD Q�ZKR�LV�IDLWKIXO�W R�WKH�IDWKH U�R I�KHU�FKLOGUHQ
GHPDQGV�UHVSHFW��DQG�VKRXOG�QRW�EH�WUHDWHG�OLNH�D�SURVWLWXWH��WKRXJK
,�UHDGLO \�JUDQW�WKD W�L I�LW�EH�QHFHVVDU\�IR U�D �PDQ�DQ G�ZRPDQ�WR�OLYH
WRJHWKHU�LQ�RUGHU�WR�EULQJ�XS�WKHLU�RIIVSULQJ��QDWXU H�QHYHU�LQWHQGHG
WKDW�D �PDQ�VKRXOG�KDYH�PRUH�WKDQ�RQH�ZLIH �
6WLOO��KLJKO \�DV�, �UHVSHF W�PDUULDJH ��D V�WKH�IRXQGDWLR Q�RI�DOPRVW

HYHU\�VRFLDO�YLUWXH��,�FDQQRW�DYRLG�IHHOLQJ�WKH�PRVW�OLYHO\�FRPSDVVLRQ
IRU�WKRV H�XQIRUWXQDWH�IHPDOHV�ZKR�DUH�EURNHQ�RII�IURP�VRFLHW\ ��DQG
E\�RQ H�HUUR U�WRU Q�IUR P�DO O�WKRVH�DIIHFWLRQ V�DQ G�UHODWLRQVKLS V�WKD W
LPSURYH�WKH�KHDUW�DQG�PLQG��,W�GRHV�QRW�IUHTXHQWO\�HYHQ�GHVHUYH�WKH
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QDPH�RI �HUURU ��IRU �PDQ \�LQQRFHQ W�JLUO V�EHFRP H�WKH �GXSH V�RI �D
VLQFHUH��DIIHFWLRQDWH�KHDUW ��DQG�VWLOO�PRUH�DUH��DV�LW�PD\�HPSKDWLFDOO\
EH�WHUPHG ��UXLQHG �EHIRUH�WKH\�NQRZ�WKH�GLIIHUHQF H�EHWZHH Q�YLUWXH
DQG�YLFH�²DQ G�WKX V�SUHSDUH G�E \�WKHL U�HGXFDWLR Q�IR U�LQIDP\��WKH \
EHFRPH�LQIDPRXV ��$V\OXPV�DQ G�0DJGDOHQV 
�DU H�QR W�WK H�SURSH U
UHPHGLHV�IRU�WKHVH�DEXVHV��,W�LV�MXVWLFH��QRW�FKDULW\��WKDW�LV�ZDQWLQJ�LQ
WKH�ZRUOG�
$�ZRPDQ�ZKR�KDV�ORVW�KHU�KRQRXU ��LPDJLQHV�WKDW�VKH�FDQQRW�IDO O

ORZHU��DQG�D V�IRU�UHFRYHULQJ�KHU�IRUPH U�VWDWLRQ��LW�LV�LPSRVVLEOH��QR
H[HUWLRQ�FD Q�ZDV K�WKL V�VWDL Q�DZD\ ��/RVLQ J�WKX V�HYHU \�VSXU ��DQ G
KDYLQJ�QR�RWKH U�PHDQ V�R I�VXSSRUW ��SURVWLWXWLR Q�EHFRPH V�KH U�RQO\
UHIXJH��DQG�WKH�FKDUDFWHU�LV�TXLFNO\�GHSUDYHG�E\�FLUFXPVWDQFHV�RYHU
ZKLFK�WK H�SRR U�ZUHWF K�KD V�OLWWO H�SRZHU ��XQOHV V�VK H�SRVVHVVH V�D Q
XQFRPPRQ�SRUWLRQ�R I�VHQVH�DQG�ORIWLQHVV�RI�VSLULW��1HFHVVLW\�QHYHU
PDNHV�SURVWLWXWLRQ�WKH�EXVLQHVV�RI�PHQ
V�OLYHV��WKRXJK�QXPEHUOHV V
DUH�WKH�ZRPHQ�ZKR�DUH�WKXV�UHQGHUHG�V\VWHPDWLFDOO \�YLFLRXV��7KLV�
KRZHYHU��DULVHV��LQ�D�JUHDW�GHJUHH��IURP�WKH�VWDWH�RI�LGOHQHVV�LQ�ZKLFK
ZRPHQ�DUH�HGXFDWHG��ZKR�DUH�DOZD\V�WDXJKW�WR�ORRN�XS�WR�PDQ�IRU�D
PDLQWHQDQFH��DQG�WR�FRQVLGHU�WKHLU�SHUVRQV�DV�WKH�SURSHU�UHWXUQ�IRU
KLV�H[HUWLRQ V�W R�VXSSRU W�WKHP ��0HUHWULFLRX V�DLUV ��DQ G�WK H�ZKRO H
VFLHQFH�R I�ZDQWRQQHVV ��KDY H�WKHQ�D �PRUH�SRZHUIX O�VWLPXOX V�WKD Q
HLWKHU�DSSHWLW H�RU�YDQLW\��DQG�WKLV�UHPDUN�JLYHV�IRUFH�WR�WKH�SUHYDLO �
LQJ�RSLQLRQ ��WKD W�ZLW K�FKDVWLW \�DO O�L V�ORV W�WKD W�L V�UHVSHFWDEO H�L Q
ZRPDQ��+H U�FKDUDFWH U�GHSHQG V�R Q�WK H�REVHUYDQF H�R I�RQ H�YLUWXH �
WKRXJK�WK H�RQO \�SDVVLRQ�IRVWHUH G�L Q�KH U�KHDUW²L V�ORYH ��1D\ ��WK H
KRQRXU�R I�D�ZRPDQ�LV�QRW�PDGH�HYHQ�WR�GHSHQG�R Q�KHU�ZLOO�
:KHQ�5LFKDUGVRQ ��PDNH V�&ODULVV D�WHO O�/RYHODF H�WKD W�K H�KD G

UREEHG�KH U�R I�KHU�KRQRXU� 
�KH�PXV W�KDY H�KDG�VWUDQJ H�QRWLRQ V�R I
KRQRXU�DQG�YLUWXH��)RU��PLVHUDEO H�EH\RQG�DOO�QDPHV�RI�PLVHU\�LV�WKH
FRQGLWLRQ�R I�D�EHLQJ��ZKR�FRXOG�EH�GHJUDGHG�ZLWKRX W�LWV�RZQ�FRQ �
VHQW��7KLV�H[FHVV�RI�VWULFWQHVV�, �KDYH�KHDUG�YLQGLFDWHG�DV�D�VDOXWDU\
HUURU��, �VKDO O�DQVZH U�L Q�WK H�ZRUG V�R I�/HLEQLW]²
(UURUV�DU H�RIWH Q
XVHIXO��EX W�L W�LV�FRPPRQO\�WR�UHPHG\�RWKHU�HUURUV�


0RVW�RI�WKH�HYLO V�RI�OLIH�DULV H�IURP�D �GHVLUH�RI�SUHVHQW�HQMR\PHQW

WKDW�RXWUXQV�LWVHOI ��7KH�REHGLHQF H�UHTXLUHG�R I�ZRPHQ�LQ�WKH�PDU �
ULDJH�VWDWH�FRPHV�XQGHU�WKLV�GHVFULSWLRQ��WKH�PLQG��QDWXUDOO\�ZHDN�

��' U�<RXQJ�VXSSRUWV�WKH�VDPH�RSLQLRQ��LQ�KLV�SOD\V��ZKHQ�KH�WDONV�RI�WKH�PLVIRUWXQH�WKDW
VKXQQHG�WK H�OLJK W�RI�GD\�




����$ �9LQGLFDWLRQ �R I�WKH�5LJKWV�RI�:RPDQ

HQHG�E \�GHSHQGLQJ�R Q�DXWKRULW\��QHYH U�H[HUWV�LW V�RZQ�SRZHUV��DQG
WKH�REHGLHQ W�ZLI H�L V�WKX V�UHQGHUH G�D �ZHD N�LQGROHQ W�PRWKHU ��2U �
VXSSRVLQJ�WKD W�WKLV�L V�QRW�DOZD\V�WKH�FRQVHTXHQFH ��D �IXWXUH�VWDW H�RI
H[LVWHQFH�L V�VFDUFHO\�WDNH Q�LQWR�WK H�UHFNRQLQ J�ZKHQ�RQO \�QHJDWLYH
YLUWXHV�DUH�FXOWLYDWHG��)RU��L Q�WUHDWLQJ�RI�PRUDOV��SDUWLFXODUO \�ZKHQ
ZRPHQ�DUH�DOOXGHG�WR ��ZULWHUV�KDYH�WRR�RIWHQ�FRQVLGHUH G�YLUWX H�LQ�D
YHU\�OLPLWH G�VHQVH ��DQ G�PDG H�WK H�IRXQGDWLR Q�R I�L W�VROHO\ �ZRUOGO \
XWLOLW\��QD\��D�VWLOO�PRUH�IUDJLO H�EDV H�KDV�EHHQ�JLYH Q�WR�WKLV�VWXSHQ�
GRXV�IDEULF��DQG�WKH�ZD\ZDUG�IOXFWXDWLQJ�IHHOLQJV�RI�PHQ�KDYH�EHHQ
PDGH�WKH�VWDQGDUG�RI�YLUWXH��<HV��YLUWXH�DV�ZHOO�DV�UHOLJLRQ��KDV�EHHQ
VXEMHFWHG�W R�WKH�GHFLVLRQV�RI�WDVWH�
,W�ZRXOG�DOPRVW�SURYRNH�D�VPLOH�RI�FRQWHPSW��L I�WKH�YDLQ�DEVXUGL�

WLHV�RI�PDQ�GLG�QRW�VWULNH�XV�RQ�DOO�VLGHV��WR�REVHUYH��KRZ�HDJHU�PHQ
DUH�WR�GHJUDGH�WKH�VH[�IURP�ZKRP�WKH\�SUHWHQG�W R�UHFHLYH�WKH�FKLHI
SOHDVXUH�RI�OLIH��DQG�, �KDYH�IUHTXHQWO\�ZLWK�IXO O�FRQYLFWLR Q�UHWRUWH G
3RSH
V�VDUFDVP�R Q�WKHP��RU ��W R�VSHDN�H[SOLFLWO\ ��LW�KDV�DSSHDUHG�W R
PH�DSSOLFDEOH�WR�WKH�ZKROH�KXPDQ�UDFH��$�ORYH�RI�SOHDVXUH�RU�VZD\

VHHPV�WR�GLYLGH�PDQNLQG��DQG�WKH�KXVEDQG�ZKR�ORUGV�LW�LQ�KLV�OLWWOH
KDUDP�WKLQN V�RQO \�R I�KL V�SOHDVXU H�R U�KL V�FRQYHQLHQFH ��7 R�VXF K
OHQJWKV��LQGHHG ��GRH V�DQ�LQWHPSHUDW H�ORY H�R I�SOHDVXUH�FDUU \�VRP H
SUXGHQW�PHQ��RU�ZRUQ�RXW�OLEHUWLQHV��ZKR�PDUU\�WR�KDYH�D�VDIH�EHG �
IHOORZ��WKD W�WKH \�VHGXFH�WKHL U�RZ Q�ZLYHV�²+\PHQ�EDQLVKHV�PRG �
HVW\��DQG�FKDVWH�ORYH�WDNHV�LWV�IOLJKW �
/RYH��FRQVLGHUHG�DV�DQ�DQLPDO�DSSHWLWH��FDQQRW�ORQJ�IHHG�RQ�LWVHOI

ZLWKRXW�H[SLULQJ ��$Q G�WKL V�H[WLQFWLR Q�L Q�LW V�RZ Q�IODPH ��PD \�E H
WHUPHG�WK H�YLROHQ W�GHDW K�R I�ORYH��%XW�WK H�ZLI H�ZK R�KDV�WKXV�EHH Q
UHQGHUHG�OLFHQWLRXV��ZLOO�SUREDEO\�HQGHDYRX U�W R�ILOO�WKH�YRLG�OHI W�E\
WKH�ORV V�R I�KH U�KXVEDQG
 V�DWWHQWLRQV ��IR U�VK H�FDQQR W�FRQWHQWHGO \
EHFRPH�PHUHO \�D Q�XSSH U�VHUYDQ W�DIWH U�KDYLQ J�EHHQ�WUHDWH G�OLN H�D
JRGGHVV��6K H�L V�VWLO O�KDQGVRPH ��DQG ��LQVWHD G�R I�WUDQVIHUULQ J�KH U
IRQGQHVV�WR�KHU�FKLOGUHQ��VK H�RQO\�GUHDPV�RI�HQMR\LQJ�WKH�VXQVKLQ H
RI�OLIH ��%HVLGH V�WKHU H�DU H�PDQ \�KXVEDQG V�V R�GHYRL G�R I�VHQV H�DQ G
SDUHQWDO�DIIHFWLRQ��WKD W�GXULQJ�WKH�ILUVW�HIIHUYHVFHQFH�RI�YROXSWXRXV
IRQGQHVV�WKH \�UHIXV H�WR�OHW�WKHLU�ZLYHV�VXFNOH�WKHLU�FKLOGUHQ ��7KH \
DUH�RQO\�WR�GUHVV�DQG�OLYH�WR�SOHDVH�WKHP��DQG�ORYH²HYHQ�LQQRFHQ W
ORYH��VRRQ�VLQN V�LQWR�ODVFLYLRXVQHV V�ZKH Q�WK H�H[HUFLV H�R I�D�GXW\�LV
VDFULILFHG�W R�LWV�LQGXOJHQFH �
3HUVRQDO�DWWDFKPHQ W�L V�D �YHU\�KDSS\�IRXQGDWLR Q�IRU�IULHQGVKLS �

\HW��ZKHQ�HYHQ�WZR�YLUWXRXV�\RXQJ�SHRSOH�PDUU\��LW�ZRXOG��SHUKDSV�
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EH�KDSS\�LI�VRPH�FLUFXPVWDQFHV�FKHFNHG�WKHLU�SDVVLRQ��LI�WKH�UHFRO
OHFWLRQ�RI�VRPH�SULRU�DWWDFKPHQW��RU�GLVDSSRLQWHG�DIIHFWLRQ ��PDGH�LW
RQ�RQH�VLGH��DW�OHDVW��UDWKHU�D�PDWFK�IRXQGHG�RQ�HVWHHP��,Q�WKDW�FDVH
WKH\�ZRXOG�ORRN�EH\RQG�WKH�SUHVHQW�PRPHQW��DQG�WU\�WR�UHQGHU�WK H
ZKROH�RI�OLIH�UHVSHFWDEOH ��E\�IRUPLQJ�D�SODQ�WR�UHJXODWH�D�IULHQGVKLS
ZKLFK�RQO\�GHDWK�RXJKW�WR�GLVVROYH�
)ULHQGVKLS�L V�D �VHULRXV�DIIHFWLRQ ��WK H�PRV W�VXEOLP H�R I�DO O�DIIHF �

WLRQV��EHFDXVH�LW�LV�IRXQGHG�RQ�SULQFLSOH��DQG�FHPHQWHG�E\�WLPH��7K H
YHU\�UHYHUVH�PD\�EH�VDLG�RI�ORYH��,Q�D �JUHDW�GHJUHH��ORYH�DQG�IULHQG �
VKLS�FDQQR W�VXEVLV W�L Q�WK H�VDP H�ERVRP ��HYH Q�ZKH Q�LQVSLUH G�E \
GLIIHUHQW�REMHFW V�WKH \�ZHDNH Q�RU�GHVWUR \�HDF K�RWKHU ��DQ G�IR U�WK H
VDPH�REMHFW�FDQ�RQO\�EH�IHO W�L Q�VXFFHVVLRQ��7K H�YDL Q�IHDUV�DQG�IRQ G
MHDORXVLHV��WKH�ZLQG V�ZKLFK�IDQ�WKH�IODPH�RI�ORYH��ZKHQ�MXGLFLRXVO\
RU�DUWIXOO \�WHPSHUHG ��DU H�ERWK�LQFRPSDWLEOH�ZLW K�WKH�WHQGH U�FRQIL �
GHQFH�DQG�VLQFHUH�UHVSHFW�R I�IULHQGVKLS�
/RYH��VXFK�DV�WKH�JORZLQJ�SHQ�RI�JHQLXV�KDV�WUDFHG��H[LVWV�QRW�RQ

HDUWK��RU�RQO\�UHVLGHV�LQ�WKRVH�H[DOWHG��IHUYLG�LPDJLQDWLRQV�WKDW�KDYH
VNHWFKHG�VXF K�GDQJHURX V�SLFWXUHV ��'DQJHURXV ��EHFDXV H�WKH \�QR W
RQO\�DIIRUG�D �SODXVLEOH�H[FXVH��WR�WKH�YROXSWXDU\�ZKR�GLVJXLVHV�VKHHU
VHQVXDOLW\�XQGH U�D �VHQWLPHQWDO�YHLO ��EXW�D V�WKH\�VSUHDG�DIIHFWDWLRQ �
DQG�WDN H�IURP�WK H�GLJQLW \�RI�YLUWXH��9LUWXH ��DV�WKH�YHU \�ZRUG�LP �
SRUWV��VKRXOG�KDYH�DQ�DSSHDUDQFH�RI�VHULRXVQHVV��L I�QRW�R I�DXVWHULW\�
DQG�WR�HQGHDYRXU�WR�WULFN�KHU�RXW�LQ�WKH�JDUE�RI�SOHDVXUH��EHFDXVH�WKH
HSLWKHW�KD V�EHHQ�XVHG�DV�DQRWKHU�QDPH�IRU�EHDXW\��LV�WR�H[DOW�KHU�RQ
D�TXLFNVDQG��D�PRVW�LQVLGLRXV�DWWHPSW�WR�KDVWHQ�KHU�IDO O�E\�DSSDUHQW
UHVSHFW��9LUWXH�DQG�SOHDVXUH�DUH�QRW��L Q�IDFW ��V R�QHDUO\�DOOLHG�LQ�WKLV
OLIH�D V�VRP H�HORTXHQ W�ZULWHUV 
�KDY H�ODERXUH G�W R�SURYH ��3OHDVXU H
SUHSDUHV�WKH�IDGLQJ�ZUHDWK��DQG�PL[HV�WKH�LQWR[LFDWLQJ�FXS��EXW�WK H
IUXLW�ZKLF K�YLUWXH�JLYHV��L V�WKH�UHFRPSHQF H�R I�WRLO ��DQG ��JUDGXDOO\
VHHQ�DV�LW�ULSHQV��RQO\�DIIRUGV�FDOP�VDWLVIDFWLRQ��QD\��DSSHDULQJ�WR�EH
WKH�UHVXO W�RI�WKH�QDWXUD O�WHQGHQF\�RI�WKLQJV��L W�LV�VFDUFHO\�REVHUYHG�
%UHDG��WK H�FRPPR Q�IRR G�R I�OLIH ��VHOGR P�WKRXJK W�R I�D V�D �EOHVVLQJ �
VXSSRUWV�WK H�FRQVWLWXWLR Q�DQ G�SUHVHUYH V�KHDOWK ��VWLO O�IHDVW V�GHOLJK W
WKH�KHDUW�RI�PDQ��WKRXJK�GLVHDV H�DQG�HYHQ�GHDWK�OXUN�LQ�WKH�FXS�RU
GDLQW\�WKDW�HOHYDWHV�WKH�VSLULWV�RU�WLFNOHV�WKH�SDODWH��7KH�OLYHO\�KHDWHG
LPDJLQDWLRQ�OLNHZLVH��WR�DSSO\�WKH�FRPSDULVRQ��GUDZV�WKH�SLFWXUH�RI
ORYH��D V�L W�GUDZ V�HYHU\�RWKHU�SLFWXUH ��ZLW K�WKRV H�JORZLQ J�FRORXUV�
ZKLFK�WKH�GDULQJ�KDQG�ZLOO�VWHDO�IURP�WKH�UDLQERZ�WKDW�LV�GLUHFWHG�E\
D�PLQG��FRQGHPQHG�LQ�D�ZRUOG�OLNH�WKLV��WR�SURYH�LWV�QREOH�RULJLQ�E\
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SDQWLQJ�DIWH U�XQDWWDLQDEO H�SHUIHFWLRQ ��HYH U�SXUVXLQ J�ZKD W�L W�DF �
NQRZOHGJHV�WR�EH�D�IOHHWLQJ�GUHDP��$Q�LPDJLQDWLRQ�RI�WKLV�YLJRURXV
FDVW�FD Q�JLYH�H[LVWHQFH�W R�LQVXEVWDQWLD O�IRUPV��DQG�VWDELOLW \�WR�WK H
VKDGRZ\�UHYHULHV�ZKLFK�WKH�PLQG�QDWXUDOO\�IDOOV�LQWR�ZKHQ�UHDOLWLHV
DUH�IRXQG�YDSLG ��,W�FD Q�WKHQ�GHSLF W�ORYH�ZLWK�FHOHVWLDO�FKDUPV��DQG
GRWH�RQ�WKH�JUDQ G�LGHD O�REMHFW²LW�FD Q�LPDJLQH�D �GHJUHH�R I�PXWXDO
DIIHFWLRQ�WKD W�VKDOO�UHILQH�WKH�VRXO��DQG�QRW�H[SLUH�ZKHQ�LW�KDV�VHUYHG
DV�D �
VFDOH�WR �KHDYHQO\�
 
�DQG��OLN H�GHYRWLRQ��PDNH�LW�DEVRU E�HYHU\
PHDQHU�DIIHFWLR Q�DQ G�GHVLUH ��, Q�HDF K�RWKHU V�DUPV ��D V�LQ�D �WHPSOH �
ZLWK�LWV�VXPPLW�ORV W�LQ�WKH�FORXGV��WKH�ZRUOG�LV�WR�EH�VKXW�RXW ��DQG
HYHU\�WKRXJK W�DQ G�ZLVK ��WKD W�G R�QR W�QXUWXU H�SXU H�DIIHFWLR Q�DQ G
SHUPDQHQW�YLUWXH�²3HUPDQHQ W�YLUWXH ��DODV��5RXVVHDX��UHVSHFWDEO H
YLVLRQDU\��WK\�SDUDGLVH 
�ZRXOG�VRRQ�EH�YLRODWHG�E\�WKH�HQWUDQFH�RI
VRPH�XQH[SHFWHG�JXHVW��/LNH�0LOWRQ
V�LW�ZRXOG�RQO\�FRQWDLQ�DQJHOV�
RU�PHQ�VXQ N�EHORZ�WKH�GLJQLW \�RI�UDWLRQDO�FUHDWXUHV��+DSSLQHV V�L V
QRW�PDWHULDO ��LW�FDQQRW�EH�VHHQ�R U�IHOW ��<HW�WKH�HDJH U�SXUVXLW�RI�WKH
JRRG�ZKLF K�HYHU\�RQH�VKDSHV�WR�KL V�RZQ�IDQF\ ��SURFODLP V�PDQ�WK H
ORUG�RI�WKLV�ORZHU�ZRUOG��DQG�WR�EH�DQ�LQWHOOLJHQWLDO�FUHDWXUH��ZKR�LV
QRW�W R�UHFHLYH ��EXW�DFTXLU H�KDSSLQHVV ��7KH\ ��WKHUHIRUH ��ZKR�FRP �
SODLQ�R I�WK H�GHOXVLRQ V�R I�SDVVLRQ ��G R�QR W�UHFROOHF W�WKD W�WKH \�DU H
H[FODLPLQJ�DJDLQVW�D�VWURQJ�SURRI�RI�WKH�LPPRUWDOLW \�RI�WKH�VRXO �
%XW�OHDYLQJ�VXSHULRU�PLQGV�WR�FRUUHFW�WKHPVHOYHV��DQG�SD\�GHDUO\

IRU�WKHL U�H[SHULHQFH��L W�LV�QHFHVVDU\�WR�REVHUYH��WKDW�LW�LV�QRW�DJDLQVW
VWURQJ��SHUVHYHULQJ�SDVVLRQV��EXW�URPDQWL F�ZDYHULQJ�IHHOLQJV�WKD W�,
ZLVK�WR�JXDUG�WKH�IHPDO H�KHDUW�E\�H[HUFLVLQJ�WKH�XQGHUVWDQGLQJ��IRU
WKHVH�SDUDGLVLDFDO�UHYHULHV�DUH�RIWHQHU�WKH�HIIHF W�R I�LGOHQHVV�WKDQ�RI�D
OLYHO\�IDQF\ �
:RPHQ�KDY H�VHOGRP�VXIILFLHQ W�VHULRX V�HPSOR\PHQ W�W R�VLOHQF H

WKHLU�IHHOLQJV��D�URXQG�RI�OLWWOH�FDUHV��RU�YDLQ�SXUVXLWV�IULWWHULQJ�DZD\
DOO�VWUHQJWK�R I�PLQG�DQG�RUJDQV��WKH\�EHFRPH�QDWXUDOO\�RQO\�REMHFWV
RI�VHQVH�²,Q�VKRUW��WKH�ZKROH�WHQRXU�RI�IHPDOH�HGXFDWLRQ��WKH �HGX �
FDWLRQ�R I�VRFLHW\��WHQGV�W R�UHQGH U�WK H�EHV W�GLVSRVH G�URPDQWL F�DQG
LQFRQVWDQW��DQG�WKH�UHPDLQGHU�YDLQ�DQG�PHDQ��,Q�WKH�SUHVHQW�VWDWH�RI
VRFLHW\�WKLV�HYLO�FDQ�VFDUFHO\�EH�UHPHGLHG��,�DP�DIUDLG��L Q�WKH�VOLJKW�
HVW�GHJUHH��VKRXOG�D �PRUH�ODXGDEOH�DPELWLRQ�HYHU�JDLQ�JURXQG�WKH\
PD\�E H�EURXJK W�QHDUH U�W R�QDWXU H�DQ G�UHDVRQ ��DQ G�EHFRP H�PRU H
YLUWXRXV�DQG�XVHIX O�D V�WKH\�JURZ�PRUH�UHVSHFWDEOH �
%XW��, �ZLO O�YHQWXUH�WR�DVVHU W�WKD W�WKHL U�UHDVR Q�ZLO O�QHYHU�DFTXLUH

VXIILFLHQW�VWUHQJW K�W R�HQDEOH�LW�WR�UHJXODWH�WKHLU�FRQGXFW ��ZKLOV W�WKH
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PDNLQJ�DQ�DSSHDUDQFH�LQ�WKH�ZRUOG�LV�WKH�ILUV W�ZLVK�RI�WKH�PDMRULW \
RI�PDQNLQG��7R�WKL V�ZHDN�ZLVK�WKH�QDWXUDO�DIIHFWLRQV��DQ G�WKH�PRV W
XVHIXO�YLUWXH V�DUH�VDFULILFHG��*LUOV �PDUU\�PHUHO\�WR�EHWWHU�WKHPVHOYHV�
WR�ERUURZ�D�VLJQLILFDQW�YXOJD U�SKUDVH��DQG�KDYH�VXFK�SHUIHFW�SRZHU
RYHU�WKHLU�KHDUWV�DV�QRW�WR�SHUPLW�WKHPVHOYHV�WR�IDOO�L Q�ORYH�WLOO�D�PDQ
ZLWK�D�VXSHULRXU�IRUWXQH�RIIHUV ��2Q�WKLV�VXEMHFW�,�PHDQ�WR�HQODUJH�LQ
D�IXWXU H�FKDSWHU ��L W�L V�RQO \�QHFHVVDU \�W R�GUR S�D �KLQ W�D W�SUHVHQW �
EHFDXVH�ZRPHQ�DUH�VR�RIWHQ�GHJUDGH G�E\�VXIIHULQJ�WK H�VHOILV K�SUX �
GHQFH�RI�DJH�WR�FKLOO�WKH�DUGRX U�RI�\RXWK�
)URP�WKH�VDPH�VRXUFH�IORZV�DQ�RSLQLRQ�WKDW�\RXQJ�JLUOV�RXJKW�WR

GHGLFDWH�JUHD W�SDU W�R I�WKHLU�WLP H�WR�QHHGOH�ZRUN��\HW ��WKLV�HPSOR\ �
PHQW�FRQWUDFW V�WKHL U�IDFXOWLH V�PRUH�WKDQ�DQ\�RWKHU�WKD W�FRXO G�KDYH
EHHQ�FKRVHQ�IRU�WKHP��E\�FRQILQLQJ�WKHLU�WKRXJKWV�W R�WKHLU�SHUVRQV �
0HQ�RUGHU�WKHLU�FORWKHV�WR�EH�PDGH��DQG�KDYH�GRQH�ZLWK�WKH�VXEMHFW�
ZRPHQ�PDN H�WKHLU�RZ Q�FORWKHV ��QHFHVVDU \�R U�RUQDPHQWDO ��DQ G�DU H
FRQWLQXDOO\�WDONLQ J�DERX W�WKHP ��DQ G�WKHL U�WKRXJKW V�IROOR Z�WKHL U
KDQGV��, W�L V�QRW�LQGHHG�WK H�PDNLQJ�RI�QHFHVVDULHV�WKDW�ZHDNHQ V�WKH
PLQG��EXW�WKH�IULSSHU\�RI�GUHVV��)RU�ZKHQ�D�ZRPDQ�LQ�WKH�ORZHU�UDQN
RI�OLI H�PDNH V�KH U�KXVEDQG
 V�DQ G�FKLOGUHQ
 V�FORWKHV ��VK H�GRH V�KH U
GXW\��WKLV�LV�KHU�SDUW�RI�WKH�IDPLO \�EXVLQHVV��EXW�ZKHQ�ZRPHQ�ZRUN
RQO\�WR�GUHVV�EHWWHU�WKDQ�WKH\�FRXOG�RWKHUZLVH�DIIRUG��L W�LV�ZRUVH�WKDQ
VKHHU�ORV V�RI�WLPH��7R�UHQGH U�WK H�SRR U�YLUWXRX V�WKH\�PXVW�E H�HP�
SOR\HG��DQG�ZRPHQ�LQ�WKH�PLGGOH�UDQN�RI�OLIH��GL G�WKH\�QRW�DSH�WKH
IDVKLRQV�R I�WKH�QRELOLW\ ��ZLWKRXW�FDWFKLQJ�WKHLU�HDVH ��PLJKW�HPSOR\
WKHP��ZKLOV W�WKH \�WKHPVHOYH V�PDQDJH G�WKHL U�IDPLOLHV ��LQVWUXFWH G
WKHLU�FKLOGUHQ ��DQ G�H[HUFLVHG�WKHL U�RZQ�PLQGV��*DUGHQLQJ ��H[SHUL �
PHQWDO�SKLORVRSK\ ��DQ G�OLWHUDWXUH ��ZRXO G�DIIRU G�WKH P�VXEMHFW V�WR
WKLQN�R I�DQG�PDWWH U�IR U�FRQYHUVDWLRQ ��WKD W�L Q�VRP H�GHJUH H�ZRXOG
H[HUFLVH�WKHLU�XQGHUVWDQGLQJV��7KH�FRQYHUVDWLR Q�RI�)UHQFK�ZRPHQ�
ZKR�DUH�QRW�V R�ULJLGO\�QDLOHG�WR�WKHL U�FKDLU V�WR�WZLV W�ODSSHWV�
�DQG
NQRW�ULEDQGV��LV�IUHTXHQWO\�VXSHUILFLDO��EXW ��, �FRQWHQG��WKD W�L W�LV�QRW
KDOI�VR�LQVLSLG�DV�WKDW�RI�WKRVH�(QJOLVK�ZRPHQ�ZKRVH�WLPH�LV�VSHQW�LQ
PDNLQJ�FDSV��ERQQHWV��DQG�WKH�ZKROH�PLVFKLHI�RI�WULPPLQJV��QRW�WR
PHQWLRQ�VKRSSLQJ ��EDUJDLQ�KXQWLQJ ��HWF ��HWF� ��DQ G�L W�LV�WKH�GHFHQW �
SUXGHQW�ZRPHQ��ZKR�DUH�PRVW�GHJUDGHG�E\�WKHVH�SUDFWLFHV��IRU�WKHLU
PRWLYH�L V�VLPSO \�YDQLW\ ��7KH�ZDQWR Q�ZK R�H[HUFLVH V�KH U�WDVW H�W R
UHQGHU�KHU�SDVVLRQ�DOOXULQJ ��KDV�VRPHWKLQJ�PRUH�LQ�YLHZ�
7KHVH�REVHUYDWLRQV�DOO�EUDQFK�RXW�RI�D�JHQHUDO�RQH��ZKLFK�,�KDYH

EHIRUH�PDGH ��DQ G�ZKLF K�FDQQR W�E H�WR R�RIWH Q�LQVLVWH G�XSRQ ��IRU �
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VSHDNLQJ�RI�PHQ��ZRPHQ ��R U�SURIHVVLRQV ��L W�ZLO O�EH�IRXQ G�WKD W�WK H
HPSOR\PHQW�RI�WKH�WKRXJKWV�VKDSHV�WKH�FKDUDFWHU�ERWK�JHQHUDOO\�DQG
LQGLYLGXDOO\��7KH�WKRXJKW V�R I�ZRPHQ�HYHU�KRYH U�URXQG�WKHL U�SHU �
VRQV��DQG�LV�LW�VXUSULVLQJ�WKDW�WKHLU�SHUVRQV�DUH�UHFNRQHG�PRVW�YDOX �
DEOH"�<HW�VRPH�GHJUHH�RI�OLEHUW\�RI�PLQG�LV�QHFHVVDU\�HYHQ�WR�IRU P
WKH�SHUVRQ��DQG�WKLV�PD\�EH�RQH�UHDVRQ�ZK\�VRPH�JHQWOH�ZLYHV�KDYH
VR�IH Z�DWWUDFWLRQ V�EHVLG H�WKD W�R I�VH[ ��$G G�W R�WKLV ��VHGHQWDU \
HPSOR\PHQWV�UHQGH U�WK H�PDMRULW \�R I�ZRPHQ�VLFNO\²DQG�IDOV H�QR �
WLRQV�RI�IHPDOH�H[FHOOHQFH�PDNH�WKHP�SURXG�RI�WKLV�GHOLFDF\��WKRXJK
LW�EH�DQRWKHU�IHWWHU ��WKD W�E\�FDOOLQJ�WKH�DWWHQWLRQ�FRQWLQXDOO \�WR�WKH
ERG\��FUDPSV�WKH�DFWLYLW\�RI�WKH�PLQG �
:RPHQ�R I�TXDOLW \�VHOGRP�G R�DQ \�R I�WK H�PDQXD O�SDU W�R I�WKHL U

GUHVV��FRQVHTXHQWO\�RQO \�WKHLU�WDVW H�LV�H[HUFLVHG��DQG�WKH\�DFTXLUH �
E\�WKLQNLQ J�OHVV�R I�WKH�ILQHU\ ��ZKH Q�WK H�EXVLQHV V�R I�WKHL U�WRLOH W�L V
RYHU��WKDW�HDVH��ZKLFK�VHOGRP�DSSHDUV�LQ�WKH�GHSRUWPHQW�R I�ZRPHQ�
ZKR�GUHVV�PHUHO\�IRU�WKH�VDN H�RI�GUHVVLQJ��, Q�IDFW ��WK H�REVHUYDWLRQ
ZLWK�UHVSHFW�WR�WKH�PLGGOH�UDQN��WKH�RQH�LQ�ZKLFK�WDOHQWV�WKULYH�EHVW�
H[WHQGV�QRW�WR�ZRPHQ��IRU�WKRVH�RI�WKH�VXSHULRU�FODVV��E\�FDWFKLQJ��DW
OHDVW��D�VPDWWHULQJ�RI�OLWHUDWXUH��DQG�FRQYHUVLQJ�PRUH�ZLWK�PHQ��RQ
JHQHUDO�WRSLFV ��DFTXLU H�PRUH�NQRZOHGJ H�WKDQ�WK H�ZRPH Q�ZKR�DSH
WKHLU�IDVKLRQ V�DQG�IDXOW V�ZLWKRX W�VKDULQ J�WKHL U�DGYDQWDJHV ��:LW K
UHVSHFW�W R�YLUWXH��WR�XVH�WKH�ZRUG�LQ�D�FRPSUHKHQVLYH�VHQVH��, �KDYH
VHHQ�PRVW�LQ�ORZ�OLIH��0DQ\�SRRU�ZRPHQ�PDLQWDLQ�WKHLU�FKLOGUHQ�E\
WKH�VZHDW�RI�WKHLU�EURZ��DQG�NHHS�WRJHWKHU�IDPLOLH V�WKD W�WKH�YLFHV�RI
WKH�IDWKHU V�ZRXOG�KDYH�VFDWWHUHG�DEURDG ��EXW�JHQWOHZRPH Q�DUH�WRR
LQGROHQW�WR�EH�DFWLYHO\�YLUWXRXV��DQG�DUH�VRIWHQHG�UDWKHU�WKDQ�UHILQHG
E\�FLYLOL]DWLRQ ��,QGHHG ��WK H�JRR G�VHQV H�ZKLF K�, �KDY H�PH W�ZLWK �
DPRQJ�WKH�SRRU�ZRPHQ�ZKR�KDYH�KDG�IHZ�DGYDQWDJHV�RI�HGXFDWLRQ�
DQG�\HW�KDYH�DFWHG�KHURLFDOO\��VWURQJO\�FRQILUPHG�PH�LQ�WKH�RSLQLRQ
WKDW�WULIOLQ J�HPSOR\PHQW V�KDY H�UHQGHUH G�ZRPD Q�D �WULIOHU ��0DQ �
WDNLQJ�KHU��ERG\��WKH�PLQG�LV�OHIW�WR�UXVW��VR�WKDW�ZKLOH�SK\VLFDO�ORYH
HQHUYDWHV�PDQ��DV�EHLQJ�KLV�IDYRXULWH�UHFUHDWLRQ��KH�ZLO O�HQGHDYRXU
WR�HQVODYH�ZRPDQ�²DQG��ZKR�FDQ�WHOO��KRZ�PDQ\�JHQHUDWLRQV�PD\
EH�QHFHVVDU \�W R�JLY H�YLJRXU�WR�WK H�YLUWX H�DQ G�WDOHQW V�R I�WKH�IUHH G
SRVWHULW\�R I�DEMHFW�VODYHV"�

��
 ,�WDNH�KHU�ERG\� 
�VD\V�5DQJHU�

��
6XSSRVLQ J�WKD W�ZRPHQ�DUH�YROXQWDU \�VODYHV²VODYHU\�R I�DQ\�NLQ G�LV�XQIDYRXUDEOH�WR

KXPDQ�KDSSLQHVV�DQG�LPSURYHPHQW� 
�.QR[
V�(VVD\V
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,Q�WUDFLQJ�WKH�FDXVHV�WKDW ��LQ�P\�RSLQLRQ��KDY H�GHJUDGHG�ZRPDQ �
,�KDYH�FRQILQHG�P\�REVHUYDWLRQV�WR�VXFK�DV�XQLYHUVDOO\�DFW�XSRQ�WK H
PRUDOV�DQG�PDQQHUV�RI�WKH�ZKROH�VH[��DQG�WR�PH�LW�DSSHDUV�FOHDU�WKDW
WKH\�DOO�VSULQJ�IURP�ZDQW�RI�XQGHUVWDQGLQJ��:KHWKHU�WKL V�DULVH�IURP
D�SK\VLFDO�RU�DFFLGHQWDO�ZHDNQHVV�RI�IDFXOWLHV��WLPH�DORQH�FDQ�GHWHU�
PLQH��IR U�, �VKDO O�QR W�OD \�DQ\�JUHD W�VWUHV V�R Q�WK H�H[DPSO H�R I�D �IHZ
ZRPHQ��ZKR ��IUR P�KDYLQ J�UHFHLYH G�D �PDVFXOLQ H�HGXFDWLRQ ��KDY H
DFTXLUHG�FRXUDJ H�DQG�UHVROXWLRQ��, �RQO\�FRQWHQG�WKD W�WK H�PHQ�ZKR
KDYH�EHHQ�SODFHG�LQ�VLPLODU�VLWXDWLRQV��KDYH�DFTXLUHG�D�VLPLODU�FKDU�
DFWHU²,�VSHDN�RI�ERGLHV�RI�PHQ��DQG�WKDW�PHQ�RI�JHQLXV�DQG�WDOHQW V
KDYH�VWDUWH G�RX W�R I�D �FODVV ��L Q�ZKLF K�ZRPH Q�KDY H�QHYH U�\H W�EHH Q
SODFHG�

��6DSSKR ��(ORLVD ��0UV�0DFDXOD\ ��WK H�(PSUHV V�R I�5XVVLD��0DGDPH�G
(RQ� 
�HWF��7KHVH �
DQG�PDQ \�PRUH��PD \�EH�UHFNRQHG�H[FHSWLRQV ��DQG ��DU H�QRW�DO O�KHURHV��D V�ZHOO�DV�KHURLQHV �
H[FHSWLRQV�WR�JHQHUDO�UXOHV"�,�ZLVK�WR�VHH�ZRPHQ�QHLWKHU�KHURLQH V�QRU�EUXWHV��EXW�UHDVRQDEOH
FUHDWXUHV�
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)URP�WKH�UHVSHFW�SDLG�WR�SURSHUW\�IORZ��DV�IURP�D�SRLVRQHG�IRXQWDLQ�
PRVW�R I�WKH�HYLO V�DQG�YLFH V�ZKLFK�UHQGHU�WKL V�ZRUOG�VXFK�D �GUHDU\
VFHQH�W R�WK H�FRQWHPSODWLY H�PLQG ��)R U�L W�L V�L Q�WK H�PRV W�SROLVKH G
VRFLHW\�WKDW�QRLVRPH�UHSWLOHV�DQG�YHQRPRXV�VHUSHQWV�OXUN�XQGHU�WKH
UDQN�KHUEDJH ��DQ G�WKHU H�L V�YROXSWXRXVQHV V�SDPSHUH G�E \�WK H�VWLO O
VXOWU\�DLU��ZKLFK�UHOD[HV�HYHU\�JRRG�GLVSRVLWLRQ�EHIRUH�LW�ULSHQV�LQWR
YLUWXH�
2QH�FODVV�SUHVVHV�RQ�DQRWKHU��IRU�DOO�DUH�DLPLQJ�WR�SURFXUH�UHVSHFW

RQ�DFFRXQW�RI�WKHLU�SURSHUW\ ��DQ G�SURSHUW\ ��RQF H�JDLQHG ��ZLO O�SUR �
FXUH�WK H�UHVSHF W�GX H�RQO \�W R�WDOHQW V�DQ G�YLUWXH ��0H Q�QHJOHF W�WK H
GXWLHV�LQFXPEHQW�RQ�PDQ��\HW�DUH�WUHDWHG�OLNH�GHPL�JRGV��UHOLJLR Q�LV
DOVR�VHSDUDWHG�IURP�PRUDOLW \�E\�D �FHUHPRQLDO�YHLO !�\H W�PHQ�ZRQGH U
WKDW�WK H�ZRUO G�L V�DOPRV W�OLWHUDOO \�VSHDNLQJ ��D �GH Q�R I�VKDUSHU V�R U
RSSUHVVRUV�
7KHUH�L V�D �KRPHO\�SURYHUE ��ZKLF K�VSHDN V�D �VKUHZG�WUXWK ��WKD W

ZKRHYHU�WKH�GHYL O�ILQGV�LGOH�KH�ZLOO�HPSOR\��$QG�ZKDW�EXW�KDELWXDO
LGOHQHVV�FD Q�KHUHGLWDU \�ZHDOW K�DQ G�WLWOH V�SURGXFH "�)R U�PD Q�L V�VR
FRQVWLWXWHG�WKD W�K H�FDQ�RQO\�DWWDLQ�D �SURSHU�XV H�R I�KLV�IDFXOWLH V�E \
H[HUFLVLQJ�WKHP ��DQ G�ZLO O�QR W�H[HUFLV H�WKHP�XQOHV V�QHFHVVLW\ ��R I
VRPH�NLQG��ILUVW�VHW�WKH�ZKHHOV�LQ�PRWLRQ��9LUWXH�OLNHZLVH�FDQ�RQO\�EH
DFTXLUHG�E\�WKH�GLVFKDUJH�RI�UHODWLYH�GXWLHV��EXW�WK H�LPSRUWDQFH�RI
WKHVH�VDFUHG�GXWLHV�ZLO O�VFDUFHO\�EH�IHO W�E\�WKH�EHLQJ�ZKR�LV�FDMROHG
RXW�R I�KLV�KXPDQLW\�E\�WKH�IODWWHU\�R I�V\FRSKDQWV��7KHU H�PXVW�E H
PRUH�HTXDOLW \�HVWDEOLVKH G�L Q�VRFLHW\ ��R U�PRUDOLW \�ZLO O�QHYH U�JDL Q
JURXQG��DQ G�WKL V�YLUWXRX V�HTXDOLW\�ZLOO�QRW�UHV W�ILUPO\�HYHQ�ZKHQ
IRXQGHG�R Q�D�URFN��LI�RQH�KDOI�RI�PDQNLQG�EH�FKDLQHG�WR�LWV�ERWWRP
E\�IDWH ��IR U�WKH\�ZLO O�EH�FRQWLQXDOO\�XQGHUPLQLQJ�LW�WKURXJK�LJQRU�
DQFH�RU�SULGH �
,W�L V�YDL Q�W R�H[SHF W�YLUWX H�IUR P�ZRPH Q�WLO O�WKH \�DUH ��L Q�VRP H

GHJUHH��LQGHSHQGHQW�RI�PHQ��QD\��LW�LV�YDLQ�WR�H[SHFW�WKDW�VWUHQJWK�RI
QDWXUDO�DIIHFWLRQ��ZKLFK�ZRXOG�PDNH�WKHP�JRRG�ZLYHV�DQG�PRWKHUV �

���
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:KLOVW�WKH\�DUH�DEVROXWHO\�GHSHQGHQW�RQ�WKHLU�KXVEDQGV�WKH\�ZLOO�EH
FXQQLQJ��PHDQ��DQG�VHOILVK��DQG�WKH�PHQ�ZKR�FDQ�EH�JUDWLILHG�E\�WKH
IDZQLQJ�IRQGQHVV�RI�VSDQLHO�OLNH�DIIHFWLRQ��KDY H�QRW�PXFK�GHOLFDF\�
IRU�ORY H�LV�QR W�W R�E H�ERXJKW ��L Q�DQ \�VHQV H�R I�WKH�ZRUGV ��LW V�VLONH Q
ZLQJV�DUH�LQVWDQWO\�VKULYHOOHG�XS�ZKHQ�DQ\�WKLQJ�EHVLGH�D�UHWXUQ�LQ
NLQG�LV�VRXJKW��<HW�ZKLOVW�ZHDOWK�HQHUYDWHV�PHQ��DQG�ZRPHQ�OLYH��DV
LW�ZHUH ��E \�WKHL U�SHUVRQD O�FKDUPV ��KR Z�FD Q�Z H�H[SHF W�WKH P�W R
GLVFKDUJH�WKRVH�HQQREOLQJ�GXWLHV�ZKLFK�HTXDOO\�UHTXLUH�H[HUWLRQ�DQG
VHOI�GHQLDO��+HUHGLWDU \�SURSHUW \�VRSKLVWLFDWH V�WK H�PLQG ��DQ G�WK H
XQIRUWXQDWH�YLFWLPV�WR�LW ��L I�,�PD\�VR�H[SUHVV�P\VHOI��VZDWKHG�IURP
WKHLU�ELUWK ��VHOGR P�H[HU W�WK H�ORFRPRWLY H�IDFXOW \�R I�ERG\�R U�PLQG �
DQG��WKXV�YLHZLQJ�HYHU\�WKLQJ�WKURXJK�RQH�PHGLXP��DQG�WKDW�D�IDOVH
RQH��WKH \�DU H�XQDEOH�W R�GLVFHU Q�L Q�ZKD W�WUXH�PHUL W�DQ G�KDSSLQHV V
FRQVLVW��)DOVH��LQGHHG��PXVW�EH�WKH�OLJKW�ZKHQ�WKH�GUDSHU\�RI�VLWXD�
WLRQ�KLGH V�WKH�PDQ ��DQG�PDNHV�KLP�VWDO N�L Q�PDVTXHUDGH��GUDJJLQJ
IURP�RQ H�VFHQ H�R I�GLVVLSDWLRQ�W R�DQRWKH U�WK H�QHUYHOHV V�OLPEV�WKD W
KDQJ�ZLWK�VWXSLG�OLVWOHVVQHVV��DQG�UROOLQJ�URXQG�WKH�YDFDQW�H\H�ZKLFK
SODLQO\�WHOOV�XV�WKDW�WKHUH�L V�QR�PLQG�DW�KRPH�
,�PHDQ��WKHUHIRUH��WR�LQIHU�WKD W�WKH�VRFLHW\�LV�QRW�SURSHUO\�RUJDQ�

L]HG�ZKLF K�GRH V�QR W�FRPSH O�PH Q�DQ G�ZRPH Q�W R�GLVFKDUJ H�WKHL U
UHVSHFWLYH�GXWLHV��E\�PDNLQJ�LW�WKH�RQO\�ZD\�WR�DFTXLUH�WKDW�FRXQWH�
QDQFH�IURP�WKHL U�IHOORZ�FUHDWXUHV��ZKLFK�HYHU\�KXPDQ�EHLQJ�ZLVKHV
VRPH�ZD \�WR�DWWDLQ ��7K H�UHVSHFW ��FRQVHTXHQWO\ ��ZKLF K�L V�SDL G�W R
ZHDOWK�DQ G�PHU H�SHUVRQD O�FKDUPV ��L V�D �WUXH�QRUWK�HDV W�EODVW ��WKD W
EOLJKWV�WK H�WHQGH U�EORVVRP V�R I�DIIHFWLR Q�DQ G�YLUWXH ��1DWXU H�KD V
ZLVHO\�DWWDFKHG�DIIHFWLRQV�W R�GXWLHV��WR�VZHHWHQ�WRLO��DQG�WR�JLYH�WKDW
YLJRXU�WR�WKH�H[HUWLRQV�RI�UHDVRQ�ZKLFK�RQO\�WKH�KHDUW�FDQ�JLYH��%XW�
WKH�DIIHFWLR Q�ZKLF K�LV�SXW�R Q�PHUHO\�EHFDXVH�L W�LV�WKH�DSSURSULDWH G
LQVLJQLD�RI�D�FHUWDLQ�FKDUDFWHU��ZKHQ�LWV�GXWLHV�DUH�QRW�IXOILOOHG��L V�RQH
RI�WKH�HPSW\�FRPSOLPHQWV�ZKLFK�YLFH�DQG�IROO\�DUH�REOLJHG�WR�SD\�WR
YLUWXH�DQG�WKH�UHD O�QDWXUH�RI�WKLQJV�
7R�LOOXVWUDWH�P\�RSLQLRQ��,�QHHG�RQO\�REVHUYH��WKDW�ZKHQ�D�ZRPDQ

LV�DGPLUHG�IRU�KHU�EHDXW\��DQG�VXIIHUV�KHUVHO I�WR�EH�VR�IDU�LQWR[LFDWHG
E\�WKH�DGPLUDWLRQ�VKH�UHFHLYHV��DV�WR�QHJOHFW�WR�GLVFKDUJH�WKH�LQGLV �
SHQVDEOH�GXW\�RI�D�PRWKHU��VK H�VLQV�DJDLQVW�KHUVHOI�E\�QHJOHFWLQJ�WR
FXOWLYDWH�DQ�DIIHFWLRQ�WKD W�ZRXOG�HTXDOO\�WHQG�WR�PDNH�KHU�XVHIXO�DQG
KDSS\��7UXH�KDSSLQHVV ��, �PHDQ�DO O�WKH�FRQWHQWPHQW ��DQ G�YLUWXRXV
VDWLVIDFWLRQ��WKD W�FDQ�EH�VQDWFKHG�LQ�WKLV�LPSHUIHFW�VWDWH��PXVW�DULVH
IURP�ZHO O�UHJXODWH G�DIIHFWLRQV ��DQ G�D Q�DIIHFWLR Q�LQFOXGH V�D �GXW\ �
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0HQ�DU H�QRW�DZDUH�RI�WKH�PLVHU\�WKH\�FDXVH��DQG�WKH�YLFLRXV�ZHDN�
QHVV�WKH \�FKHULVK ��E \�RQO \�LQFLWLQ J�ZRPH Q�W R�UHQGH U�WKHPVHOYH V
SOHDVLQJ��WKH \�G R�QR W�FRQVLGH U�WKD W�WKH \�WKX V�PDN H�QDWXUD O�DQ G
DUWLILFLDO�GXWLHV�FODVK��E\�VDFULILFLQJ�WKH�FRPIRUW�DQG�UHVSHFWDELOLW\�RI
D�ZRPDQ
V�OLIH�WR�YROXSWXRXV�QRWLRQV�RI�EHDXW\��ZKHQ�LQ�QDWXUH�WKH\
DOO�KDUPRQL]H�
&ROG�ZRXO G�E H�WK H�KHDU W�R I�D �KXVEDQG ��ZHU H�K H�QR W�UHQGHUH G

XQQDWXUDO�E \�HDUO \�GHEDXFKHU\ ��ZK R�GL G�QR W�IHH O�PRU H�GHOLJK W�D W
VHHLQJ�KLV�FKLOG�VXFNOHG�E\�LWV�PRWKHU��WKDQ�WKH�PRVW�DUWIX O�ZDQWRQ
WULFNV�FRXOG�HYHU�UDLVH��\HW�WKLV�QDWXUDO�ZD\�RI�FHPHQWLQJ�WKH�PDWUL�
PRQLDO�WLH ��DQ G�WZLVWLQ J�HVWHHP�ZLW K�IRQGH U�UHFROOHFWLRQV ��ZHDOW K
OHDGV�ZRPH Q�W R�VSXUQ� 
�7R�SUHVHUY H�WKHL U�EHDXW\ ��DQ G�ZHD U�WK H
IORZHU\�FURZQ�RI�WKH�GD\ ��ZKLFK�JLYHV�WKHP�D �NLQG�RI�ULJKW�WR�UHLJQ
IRU�D �VKRUW�WLPH�RYHU�WKH�VH[ ��WKH\�QHJOHFW�WR�VWDPS�LPSUHVVLRQV�RQ
WKHLU�KXVEDQGV 
�KHDUWV ��WKD W�ZRXO G�EH�UHPHPEHUHG�ZLW K�PRUH�WHQ �
GHUQHVV�ZKHQ�WKH�VQRZ�RQ�WKH�KHDG�EHJDQ�WR�FKLOO�WKH�ERVRP��WKDQ
HYHQ�WKHL U�YLUJL Q�FKDUPV��7K H�PDWHUQD O�VROLFLWXGH�R I�D�UHDVRQDEOH
DIIHFWLRQDWH�ZRPD Q�L V�YHU\�LQWHUHVWLQJ ��DQ G�WK H�FKDVWHQHG �GLJQLW \
ZLWK�ZKLF K�D �PRWKH U�UHWXUQ V�WK H�FDUHVVH V�WKD W�VK H�DQ G�KH U�FKLO G
UHFHLYH�IURP�D �IDWKHU�ZKR�KDV�EHHQ�IXOILOOLQJ�WK H�VHULRXV�GXWLHV�RI�KLV
VWDWLRQ��LV�QRW�RQO\�D�UHVSHFWDEOH��EX W�D �EHDXWLIXO�VLJKW ��6R�VLQJXODU�
LQGHHG��DUH�P\�IHHOLQJV ��DQG�, �KDYH�HQGHDYRXUHG�QRW�W R�FDWFK�IDFWL �
WLRXV�RQHV��WKD W�DIWH U�KDYLQ J�EHHQ�IDWLJXH G�ZLW K�WKH�VLJK W�RI�LQVLSLG
JUDQGHXU�DQ G�WK H�VODYLV K�FHUHPRQLH V�WKD W�ZLW K�FXPEHURX V�SRP S
VXSSOLHG�WK H�SODF H�R I�GRPHVWL F�DIIHFWLRQV ��, �KDY H�WXUQH G�W R�VRP H
RWKHU�VFHQ H�W R�UHOLHYH�P\�H\H�E\�UHVWLQJ�L W�RQ�WKH�UHIUHVKLQ J�JUHH Q
HYHU\�ZKHUH�VFDWWHUHG�E\�QDWXUH��, �KDYH�WKHQ�YLHZHG�ZLWK�SOHDVXUH�D
ZRPDQ�QXUVLQ J�KH U�FKLOGUHQ ��DQ G�GLVFKDUJLQ J�WK H�GXWLH V�R I�KH U
VWDWLRQ�ZLWK ��SHUKDSV ��PHUHO \�D �VHUYDQW�PDLG�WR�WDNH�RII�KHU�KDQG V
WKH�VHUYLO H�SDUW�R I�WKH�KRXVHKROG�EXVLQHVV ��, �KDYH�VHHQ�KHU�SUHSDUH
KHUVHOI�DQG�FKLOGUHQ��ZLWK�RQO\�WKH�OX[XU\�RI�FOHDQOLQHVV��WR�UHFHLYH
KHU�KXVEDQG ��ZK R�UHWXUQLQ J�ZHDU \�KRP H�L Q�WK H�HYHQLQ J�IRXQ G
VPLOLQJ�EDEHV�DQG�D�FOHDQ�KHDUWK��0\�KHDUW�KDV�ORLWHUHG�LQ�WKH�PLGVW
RI�WK H�JURXS ��DQ G�KD V�HYH Q�WKUREEH G�ZLW K�V\PSDWKHWL F�HPRWLRQ�
ZKHQ�WK H�VFUDSLQ J�R I�WK H�ZHO O�NQRZ Q�IRR W�KD V�UDLVH G�D �SOHDVLQ J
WXPXOW�
:KLOVW�P\�EHQHYROHQFH�KDV�EHHQ�JUDWLILH G�E \�FRQWHPSODWLQJ�WKL V

DUWOHVV�SLFWXUH ��, �KDY H�WKRXJK W�WKD W�D �FRXSO H�R I�WKL V�GHVFULSWLRQ �
HTXDOO\�QHFHVVDU\�DQG�LQGHSHQGHQW�R I�HDFK�RWKHU��EHFDXVH�HDFK�IXO �
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ILOOHG�WK H�UHVSHFWLY H�GXWLH V�R I�WKHL U�VWDWLRQ ��SRVVHVVH G�DO O�WKD W�OLI H
FRXOG�JLYH�²5DLVH G�VXIILFLHQWO \�DERY H�DEMHF W�SRYHUW \�QR W�W R�E H
REOLJHG�WR�ZHLJK�WKH�FRQVHTXHQFH�R I�HYHU\�IDUWKLQJ�WKH\�VSHQG��DQG
KDYLQJ�VXIILFLHQ W�W R�SUHYHQ W�WKHL U�DWWHQGLQ J�W R�D �IULJL G�V\VWH P�R I
RHFRQRP\��ZKLFK�QDUURZV�ERWK�KHDU W�DQG�PLQG��,�GHFODUH��VR�YXOJDU
DUH�P\�FRQFHSWLRQV��WKD W�, �NQRZ�QRW�ZKDW�LV�ZDQWHG�WR�UHQGHU�WKL V
WKH�KDSSLHV W�D V�ZHOO�DV�WKH�PRV W�UHVSHFWDEO H�VLWXDWLR Q�LQ�WKH�ZRUOG �
EXW�D �WDVWH�IR U�OLWHUDWXUH��W R�WKURZ�D �OLWWOH�YDULHW \�DQG�LQWHUHV W�LQW R
VRFLDO�FRQYHUVH ��DQ G�VRPH�VXSHUIOXRX V�PRQH\�W R�JLYH�WR�WKH�QHHG\
DQG�WR�EX\�ERRNV��)RU�L W�LV�QRW�SOHDVDQW�ZKHQ�WKH�KHDUW�LV�RSHQHG�E\
FRPSDVVLRQ�DQG�WKH�KHDG�DFWLYH�LQ�DUUDQJLQJ�SODQV�RI�XVHIXOQHVV��WR
KDYH�D�SULP�XUFKLQ�FRQWLQXDOO\�WZLWFKLQJ�EDFN�WKH�HOERZ�WR�SUHYHQW
WKH�KDQ G�IUR P�GUDZLQ J�RXW�D Q�DOPRV W�HPSW \�SXUVH ��ZKLVSHULQ J�D W
WKH�VDPH�WLPH�VRPH�SUXGHQWLDO�PD[LP�DERXW�WKH�SULRULW\�RI�MXVWLFH�
'HVWUXFWLYH��KRZHYHU ��DV�ULFKHV�DQG�LQKHULWHG�KRQRXU V�DUH�WR�WKH

KXPDQ�FKDUDFWHU ��ZRPH Q�DU H�PRUH�GHEDVH G�DQ G�FUDPSHG ��L I�SRV �
VLEOH��E \�WKHP��WKDQ�PHQ ��EHFDXV H�PH Q�PD\�VWLOO ��L Q�VRPH�GHJUHH �
XQIROG�WKHL U�IDFXOWLH V�E\�EHFRPLQJ�VROGLHUV�DQG�VWDWHVPHQ �
$V�VROGLHUV��, �JUDQW��WKH\�FDQ�QRZ�RQO\�JDWKHU��IRU�WKH�PRVW�SDUW �

YDLQ�JORULRX V�ODXUHOV ��ZKLOV W�WKH \�DGMXV W�W R�D �KDL U�WK H�(XURSHD Q
EDODQFH��WDNLQJ�HVSHFLDO�FDUH�WKDW�Q R�EOHDN�QRUWKHUQ�QRR N�RU�VRXQG
LQFOLQH�WKH�EHDP� 
�%XW�WK H�GD\ V�RI�WUXH�KHURLVP�DU H�RYHU ��ZKHQ�D
FLWL]HQ�IRXJKW�IRU�KLV�FRXQWU\�OLNH�D�)DEULFLXV�RU�D�:DVKLQJWRQ�
�DQG
WKHQ�UHWXUQH G�W R�KLV�IDUP�W R�OH W�KLV�YLUWXRXV�IHUYRX U�UX Q�L Q�D�PRUH
SODFLG��EX W�QR W�D �OHVV�VDOXWDU\ ��VWUHDP ��1R ��RX U�%ULWLV K�KHURH V�DU H
RIWHQHU�VHQ W�IUR P�WK H�JDPLQ J�WDEOH�WKDQ�IUR P�WK H�SORZ ��DQG�WKHL U
SDVVLRQV�KDYH�EHHQ�UDWKHU�LQIODPHG�E\�KDQJLQJ�ZLWK�GXPE�VXVSHQV H
RQ�WKH�WXUQ�RI�D�GLH��WKDQ�VXEOLPDWHG�E\�SDQWLQJ�DIWHU�WK H�DGYHQWXU �
RXV�PDUFK�R I�YLUWXH�LQ�WKH�KLVWRUL F�SDJH �
7KH�VWDWHVPDQ��LW�LV�WUXH��PLJKW�ZLWK�PRUH�SURSULHW\�TXLW�WKH�)DUR

%DQN�
�RU�FDUG�WDEOH��W R�JXLGH�WKH�KHOP��IRU�KH�KDV�VWLOO�EXW�WR�VKXIIO H
DQG�WULFN ��7K H�ZKRO H�V\VWH P�R I�%ULWLVK�SROLWLFV ��L I�V\VWHP�L W�PD\
FRXUWHRXVO\�E H�FDOOHG ��FRQVLVWLQ J�L Q�PXOWLSO\LQ J�GHSHQGHQW V�DQ G
FRQWULYLQJ�WD[HV�ZKLF K�JULQ G�WK H�SRR U�W R�SDPSH U�WK H�ULFK ��WKX V�D
ZDU��RU�DQ\�ZLOG�JRRVH�FKDFH��LV��DV�WKH�YXOJDU�XVH�WKH�SKUDVH��D�OXFN\
WXUQ�XS�RI�SDWURQDJH�IRU�WKH�PLQLVWHU��ZKRVH�FKLHI�PHULW�LV�WKH�DUW�RI
NHHSLQJ�KLPVHOI�LQ�SODFH��,W�LV�QRW�QHFHVVDU\�WKHQ�WKDW�KH�VKRXOG�KDYH
ERZHOV
�IR U�WKH�SRRU ��V R�KH�FDQ�VHFXUH�IR U�KLV�IDPLO \�WK H�RGG�WULFN �
2U�VKRXO G�VRP H�VKHZ�RI�UHVSHFW��IR U�ZKDW�L V�WHUPHG�ZLW K�LJQRUDQW
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RVWHQWDWLRQ�D Q�(QJOLVKPDQ
 V�ELUWK�ULJKW ��E H�H[SHGLHQ W�W R�EXEEOH 

WKH�JUXI I�PDVWLI I�WKD W�K H�KD V�W R�OHD G�E\�WK H�QRVH ��K H�FD Q�PDNH�DQ
HPSW\�VKHZ��YHU\�VDIHO\��E\�JLYLQJ�KLV�VLQJOH�YRLFH��DQG�VXIIHULQJ�KL V
OLJKW�VTXDGURQ�W R�ILOH�RII�WR�WKH�RWKHU�VLGH ��$QG�ZKHQ�D�TXHVWLRQ�RI
KXPDQLW\�LV�DJLWDWHG�K H�PD\�GLS�D �VRS�LQ�WKH�PLON�RI�KXPDQ�NLQG �
QHVV�
�WR�VLOHQFH�&HUEHUXV�
�DQG�WDON�RI�WKH�LQWHUHVW�ZKLF K�KLV�KHDUW
WDNHV�LQ�DQ�DWWHPSW�WR�PDNH�WKH�HDUWK�QR�ORQJHU�FU\�IRU�YHQJHDQFH�DV
LW�VXFNV�LQ�LWV�FKLOGUHQ
V�EORRG��WKRXJK�KLV�FROG�KDQG�PD\�DW�WKH�YHU\
PRPHQW�ULYH W�WKHLU�FKDLQV ��E\�VDQFWLRQLQJ�WKH�DERPLQDEOH�WUDIILFN� 

$�PLQLVWHU�L V�QR�ORQJHU�D�PLQLVWHU��WKDQ�ZKLOH�KH�FDQ�FDUU\�D�SRLQW�
ZKLFK�K H�L V�GHWHUPLQH G�W R�FDUU\�²<H W�L W�L V�QR W�QHFHVVDU \�WKD W�D
PLQLVWHU�VKRXO G�IHH O�OLN H�D�PDQ��ZKHQ�D�EROG�SXVK�PLJK W�VKDN H�KLV
VHDW�
%XW��W R�KDY H�GRQ H�ZLW K�WKHV H�HSLVRGLFD O�REVHUYDWLRQV ��OH W�P H

UHWXUQ�W R�WKH�PRU H�VSHFLRX V�VODYHU \�ZKLFK�FKDLQ V�WK H�YHU \�VRXO�RI
ZRPDQ��NHHSLQJ�KHU�IR U�HYHU�XQGHU�WK H�ERQGDJH�RI�LJQRUDQFH�
7KH�SUHSRVWHURX V�GLVWLQFWLRQ V�RI�UDQN��ZKLFK�UHQGHU�FLYLOL]DWLRQ�D

FXUVH��E\�GLYLGLQJ�WKH�ZRUOG�EHWZHHQ�YROXSWXRX V�W\UDQWV��DQG�FXQ �
QLQJ�HQYLRX V�GHSHQGHQWV ��FRUUXSW ��DOPRV W�HTXDOO\ ��HYHU \�FODV V�R I
SHRSOH��EHFDXVH�UHVSHFWDELOLW\�LV�QRW�DWWDFKHG�WR�WKH�GLVFKDUJH�RI�WKH
UHODWLYH�GXWLHV�RI�OLIH��EXW�WR�WKH�VWDWLRQ��DQG�ZKHQ�WKH�GXWLHV�DUH�QRW
IXOILOOHG�WK H�DIIHFWLRQ V�FDQQR W�JDL Q�VXIILFLHQ W�VWUHQJW K�W R�IRUWLI \�WK H
YLUWXH�R I�ZKLFK�WKH \�DU H�WK H�QDWXUD O�UHZDUG ��6WLO O�WKHU H�DU H�VRP H
ORRS�KROHV�RX W�RI�ZKLFK�D�PDQ�PD\�FUHHS��DQG�GDUH�WR�WKLQN�DQG�DFW
IRU�KLPVHOI ��EXW�IR U�D�ZRPDQ�LW�LV�DQ�KHUFXOHDQ�WDVN��EHFDXVH�VKH�KDV
GLIILFXOWLHV�SHFXOLD U�W R�KH U�VH [�WR�RYHUFRPH ��ZKLF K�UHTXLU H�DOPRV W
VXSHUKXPDQ�SRZHUV �
$�WUXO \�EHQHYROHQ W�OHJLVODWR U�DOZD\ V�HQGHDYRXU V�W R�PDN H�L W�WK H

LQWHUHVW�R I�HDFK�LQGLYLGXD O�WR�EH�YLUWXRXV ��DQ G�WKX V�SULYDW H�YLUWXH
EHFRPLQJ�WKH�FHPHQW�R I�SXEOLF�KDSSLQHVV��D Q�RUGHUO\�ZKROH�LV�FRQ�
VROLGDWHG�E\�WKH�WHQGHQF\�RI�DOO�WKH�SDUWV�WRZDUGV�D�FRPPRQ�FHQWUH �
%XW��WKH�SULYDWH�RU�SXEOLF�YLUWXH�RI�ZRPDQ�LV�YHU\�SUREOHPDWLFDO��IRU
5RXVVHDX��DQG�D�QXPHURXV�OLVW�RI�PDOH�ZULWHUV��LQVLVW�WKDW�VKH�VKRXOG
DOO�KHU�OLI H�EH�VXEMHFWHG�WR�D�VHYHUH�UHVWUDLQW��WKD W�RI�SURSULHW\��:K \
VXEMHFW�KHU�WR�SURSULHW\²EOLQG�SURSULHW\��LI�VKH�EH�FDSDEOH�RI�DFWLQJ
IURP�D �QREOH U�VSULQJ ��L I�VK H�E H�D Q�KHL U�R I�LPPRUWDOLW\ "�, V�VXJD U
DOZD\V�W R�E H�SURGXFH G�E \�YLWD O�EORRG "�, V�RQ H�KDO I�R I�WK H�KXPD Q
VSHFLHV��OLN H�WKH�SRRU�$IULFDQ�VODYHV ��WR�EH�VXEMHFW�WR�SUHMXGLFHV�WKDW
EUXWDOL]H�WKHP ��ZKH Q�SULQFLSOH V�ZRXO G�E H�D �VXUH U�JXDUG ��RQO \�W R
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VZHHWHQ�WK H�FX S�R I�PDQ "�, V�QR W�WKL V�LQGLUHFWO \�W R�GHQ \�ZRPD Q
UHDVRQ"�IR U�D �JLI W�L V�D�PRFNHU\��LI�LW�EH�XQIL W�IR U�XVH�
:RPHQ�DUH��LQ�FRPPRQ�ZLWK�PHQ��UHQGHUHG�ZHD N�DQG�OX[XULRXV

E\�WKH�UHOD[LQJ�SOHDVXUHV�ZKLFK�ZHDOWK�SURFXUHV��EXW�DGGH G�WR�WKLV
WKH\�DUH�PDGH�VODYHV�WR�WKHLU�SHUVRQV��DQG�PXVW�UHQGHU�WKHP�DOOXULQJ
WKDW�PD Q�PD\�OHQG�WKHP�KL V�UHDVRQ�W R�JXLG H�WKHL U�WRWWHULQ J�VWHS V
DULJKW��2U�VKRXOG�WKH\�EH�DPELWLRXV��WKH\�PXVW�JRYHUQ�WKHLU�W\UDQWV
E\�VLQLVWHU�WULFNV��IRU�ZLWKRXW�ULJKWV�WKHUH�FDQQRW�EH�DQ\�LQFXPEHQW
GXWLHV��7KH�ODZ V�UHVSHFWLQJ�ZRPDQ��ZKLFK�,�PHDQW�W R�GLVFXVV�LQ�D
IXWXUH�SDUW ��PDNH�DQ�DEVXUG�XQLW�RI�D�PDQ�DQG�KLV�ZLIH��DQG�WKHQ��E\
WKH�HDV \�WUDQVLWLRQ�R I�RQO\�FRQVLGHULQJ�KLP�D V�UHVSRQVLEOH ��VK H�L V
UHGXFHG�W R�D�PHUH�F\SKHU�

7KH�EHLQJ�ZKR�GLVFKDUJHV�WKH�GXWLHV�RI�LWV�VWDWLRQ�LV�LQGHSHQGHQW�

DQG��VSHDNLQJ�RI�ZRPHQ�DW�ODUJH��WKHLU�ILUVW�GXW\�LV�WR�WKHPVHOYHV�DV
UDWLRQDO�FUHDWXUHV��DQG�WKH�QH[W ��LQ�SRLQW�RI�LPSRUWDQFH��D V�FLWL]HQV�
LV�WKDW��ZKLFK�LQFOXGHV�VR�PDQ\��RI�D�PRWKHU��7KH�UDQ N�LQ�OLIH�ZKLFK
GLVSHQVHV�ZLW K�WKHLU�IXOILOOLQ J�WKL V�GXW\ ��QHFHVVDULO\�GHJUDGHV�WKHP
E\�PDNLQJ�WKHP�PHUH�GROOV��2U��VKRXOG�WKH\�WXUQ�WR�VRPHWKLQJ�PRUH
LPSRUWDQW�WKD Q�PHUHO \�ILWWLQJ�GUDSHU\�XSRQ�D �VPRRWK�EORFN ��WKHL U
PLQGV�DU H�RQO\�RFFXSLHG�E \�VRPH�VRI W�SODWRQL F�DWWDFKPHQW ��RU��WK H
DFWXDO�PDQDJHPHQW�R I�DQ�LQWULJXH�PD\�NHHS�WKHLU�WKRXJKW V�L Q�PR �
WLRQ��IRU�ZKHQ�WKH\�QHJOHFW�GRPHVWLF�GXWLHV��WKH\�KDYH�LW�QRW�LQ�WKHLU
SRZHU�WR�WDNH�WKH�ILHOG�DQG�PDUFK�DQG�FRXQWHU�PDUFK�OLN H�VROGLHUV �
RU�ZUDQJOH�LQ�WKH�VHQDW H�WR�NHHS�WKHLU�IDFXOWLH V�IUR P�UXVWLQJ �
,�NQRZ�WKDW��DV�D�SURRI�RI�WKH�LQIHULRULW\�R I�WKH�VH[ ��5RXVVHDX�KDV

H[XOWLQJO\�H[FODLPHG ��+R Z�FD Q�WKH \�OHDY H�WK H�QXUVHU \�IR U�WK H
FDPS�
²$QG�WK H�FDP S�KD V�E \�VRP H�PRUDOLVW V�EHH Q�WHUPH G�WK H
VFKRRO�RI�WKH�PRVW�KHURLF�YLUWXHV��WKRXJK��,�WKLQN��LW�ZRXOG�SX]]OH�D
NHHQ�FDVXLV W�W R�SURYH�WKH�UHDVRQDEOHQHV V�R I�WKH�JUHDWH U�QXPEH U�R I
ZDUV�WKDW�KDYH�GXEEHG�KHURHV ��, �GR�QRW�PHDQ�WR�FRQVLGHU�WKLV�TXHV�
WLRQ�FULWLFDOO\ ��EHFDXVH��KDYLQ J�IUHTXHQWO \�YLHZH G�WKHV H�IUHDN V�R I
DPELWLRQ�DV�WKH�ILUVW�QDWXUDO�PRGH�RI�FLYLOL]DWLRQ��ZKHQ�WKH�JURXQG
PXVW�EH�WRUQ�XS��DQG�WKH�ZRRGV�FOHDUHG�E\�ILUH�DQG�VZRUG��,�GR�QRW
FKRRVH�WR�FDOO�WKHP�SHVWV��EXW�VXUHO \�WKH�SUHVHQW�V\VWHP�R I�ZDU�KDV
OLWWOH�FRQQHFWLRQ�ZLWK�YLUWXH�RI�DQ\�GHQRPLQDWLRQ��EHLQJ�UDWKHU�WK H
VFKRRO�RI 
ILQHVVH�DQ G�HIIHPLQDF\ ��WKD Q�R I�IRUWLWXGH�
<HW��L I�GHIHQVLY H�ZDU ��WK H�RQO \�MXVWLILDEO H�ZDU ��L Q�WK H�SUHVHQ W

DGYDQFHG�VWDW H�RI�VRFLHW\��ZKHUH�YLUWXH�FDQ�VKHZ�LWV�IDF H�DQG�ULSH Q
DPLGVW�WKH�ULJRXUV�ZKLFK�SXULI\�WKH�DLU�RQ�WKH�PRXQWDLQ
V�WRS ��ZHUH
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DORQH�W R�EH�DGRSWHG�D V�MXVW�DQG�JORULRXV ��WKH�WUXH�KHURLVP�R I�DQWL�
TXLW\�PLJK W�DJDL Q�DQLPDW H�IHPDO H�ERVRPV�²%X W�IDL U�DQ G�VRIWO\ �
JHQWOH�UHDGHU��PDOH�RU�IHPDOH��GR�QRW�DODUP�WK\VHOI��IRU�WKRXJK�,�KDYH
FRPSDUHG�WK H�FKDUDFWH U�R I�D�PRGHUQ�VROGLHU�ZLWK�WKDW�R I�D�FLYLOL]HG
ZRPDQ��, �DP�QRW�JRLQ J�WR�DGYLV H�WKHP�W R�WXUQ�WKHL U�GLVWDI I�LQW R�D
PXVNHW��WKRXJK�, �VLQFHUHO\�ZLVK�WR�VHH�WKH�ED\RQHW�FRQYHUWHG�LQWR�D
SUXQLQJKRRN��,�RQO\�UHFUHDWHG�DQ�LPDJLQDWLRQ��IDWLJXHG�E\�FRQWHP�
SODWLQJ�WKH�YLFHV�DQG�IROOLHV�ZKLFK�DOO�SURFHHG�IURP�D �IHFXOHQW�VWUHDP
RI�ZHDOWK�WKD W�KD V�PXGGLHG�WK H�SXU H�ULOO V�R I�QDWXUD O�DIIHFWLRQ ��E \
VXSSRVLQJ�WKDW�VRFLHW\�ZLOO�VRPH�WLPH�RU�RWKHU�EH�VR�FRQVWLWXWHG��WKD W
PDQ�PXV W�QHFHVVDULO \�IXOIL O�WK H�GXWLH V�R I�D�FLWL]HQ��R U�EH�GHVSLVHG �
DQG�WKD W�ZKLO H�KH�ZDV�HPSOR\HG�LQ�DQ\�RI�WKH�GHSDUWPHQW V�R I�FLYLO
OLIH��KL V�ZLIH ��DOV R�D Q�DFWLY H�FLWL]HQ ��VKRXO G�E H�HTXDOO \�LQWHQ W�W R
PDQDJH�KHU�IDPLO\ ��HGXFDWH�KHU�FKLOGUHQ��DQG�DVVLVW�KHU�QHLJKERXUV �
%XW��WR�UHQGHU�KHU�UHDOO\�YLUWXRXV�DQG�XVHIXO��VKH�PXVW�QRW ��LI�VKH

GLVFKDUJH�KHU�FLYLO�GXWLHV��ZDQW��LQGLYLGXDOO\��WKH�SURWHFWLRQ�R I�FLYLO
ODZV��VKH�PXVW�QR W�EH�GHSHQGHQ W�RQ�KH U�KXVEDQG
 V�ERXQW \�IR U�KHU
VXEVLVWHQFH�GXULQJ�KLV�OLIH��RU�VXSSRUW�DIWH U�KL V�GHDWK²IRU�KRZ�FDQ
D�EHLQJ�EH�JHQHURXV�ZKR�KDV�QRWKLQJ�RI�LWV�RZQ"�RU�YLUWXRXV��ZKR�LV
QRW�IUHH "�7K H�ZLIH ��L Q�WKH�SUHVHQ W�VWDW H�RI�WKLQJV��ZKR�LV�IDLWKIXO�W R
KHU�KXVEDQG��DQG�QHLWKHU�VXFNOHV�QRU�HGXFDWHV�KHU�FKLOGUHQ��VFDUFHO\
GHVHUYHV�WKH�QDPH�RI�D�ZLIH��DQG�KDV�QR�ULJKW�WR�WKDW�RI�D�FLWL]HQ��%XW
WDNH�DZD\�QDWXUDO�ULJKWV��DQG�GXWLH V�EHFRPH�QXOO �
:RPHQ�WKH Q�PXV W�E H�FRQVLGHUH G�D V�RQO\�WK H�ZDQWR Q�VRODF H�RI

PHQ��ZKHQ�WKH\�EHFRPH�VR�ZHDN�LQ�PLQG�DQG�ERG\��WKDW�WKH\�FDQQRW
H[HUW�WKHPVHOYHV��XQOHVV�WR�SXUVXH�VRPH�IURWK\�SOHDVXUH��RU�WR�LQYHQW
VRPH�IULYRORX V�IDVKLRQ ��:KDW�FD Q�EH�D �PRUH�PHODQFKRO\�VLJKW�W R�D
WKLQNLQJ�PLQG��WKDQ�WR�ORRN�LQWR�WKH�QXPHURXV�FDUULDJHV�WKDW�GULYH
KHOWHU�VNHOWHU�DERX W�WKLV�PHWURSROLV�LQ�D �PRUQLQJ�IXO O�R I�SDOH�IDFHG
FUHDWXUHV�ZKR�DUH�IO\LQJ�IURP�WKHPVHOYHV ��, �KDYH�RIWHQ�ZLVKHG ��ZLWK
'U�-RKQVRQ��WR�SODFH�VRPH�RI�WKHP�LQ�D�OLWWOH�VKRS�ZLWK�KDOI�D�GR]HQ
FKLOGUHQ�ORRNLQJ�XS�WR�WKHLU�ODQJXLG�FRXQWHQDQFHV�IRU�VXSSRUW��, �DP
PXFK�PLVWDNHQ ��L I�VRPH�ODWHQ W�YLJRX U�ZRXOG�QR W�VRR Q�JLY H�KHDOWK
DQG�VSLUL W�W R�WKHL U�H\HV ��DQ G�VRP H�OLQH V�GUDZ Q�E\�WK H�H[HUFLV H�RI
UHDVRQ�R Q�WKH�EODQN�FKHHNV��ZKLFK�EHIRUH�ZHUH�RQO\�XQGXODWHG�E\
GLPSOHV��PLJKW�UHVWRUH�ORVW�GLJQLW\�WR�WKH�FKDUDFWHU��RU�UDWKHU�HQDEOH
LW�WR�DWWDLQ�WKH�WUXH�GLJQLW\�RI�LWV�QDWXUH��9LUWXH�LV�QRW�WR�EH�DFTXLUHG
HYHQ�E \�VSHFXODWLRQ ��PXF K�OHV V�E \�WK H�QHJDWLY H�VXSLQHQHV V�WKD W
ZHDOWK�QDWXUDOO\�JHQHUDWHV�
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%HVLGHV��ZKH Q�SRYHUW\�LV�PRUH�GLVJUDFHIXO�WKD Q�HYHQ�YLFH��LV�QRW
PRUDOLW\�FXW�W R�WKH�TXLFN "�6WLO O�WR�DYRLG�PLVFRQVWUXFWLRQ��WKRXJ K�,
FRQVLGHU�WKD W�ZRPHQ�LQ�WKH�FRPPRQ�ZDON V�RI�OLIH�DUH�FDOOHG�WR�IXOIL O
WKH�GXWLH V�R I�ZLYHV�DQG�PRWKHUV ��E \�UHOLJLRQ�DQ G�UHDVRQ ��, �FDQQR W
KHOS�ODPHQWLQJ�WKDW�ZRPHQ�RI�D�VXSHULRXU�FDVW�KDYH�QRW�D�URDG�RSHQ
E\�ZKLF K�WKH\�FD Q�SXUVXH�PRU H�H[WHQVLY H�SODQV�R I�XVHIXOQHVV�DQ G
LQGHSHQGHQFH��, �PD\�H[FLWH�ODXJKWHU��E\�GURSSLQJ�DQ�KLQW��ZKLFK�,
PHDQ�W R�SXUVXH ��VRP H�IXWXU H�WLPH ��IR U�, �UHDOO \�WKLQN�WKD W�ZRPH Q
RXJKW�WR�KDYH�UHSUHVHQWDWLYHV��LQVWHD G�RI�EHLQJ�DUELWUDULO\�JRYHUQHG
ZLWKRXW�KDYLQJ�DQ\�GLUHFW�VKDUH�DOORZHG�WKHP�LQ�WKH�GHOLEHUDWLRQV�RI
JRYHUQPHQW�
%XW��DV�WKH�ZKROH�V\VWHP�RI�UHSUHVHQWDWLRQ�LV�QRZ��LQ�WKLV�FRXQWU\�

RQO\�D�FRQYHQLHQW�KDQGOH�IRU�GHVSRWLVP��WKH \�QHHG�QRW�FRPSODLQ��IRU
WKH\�DU H�D V�ZHO O�UHSUHVHQWHG�D V�D �QXPHURXV�FODV V�R I�KDUG�ZRUNLQ J
PHFKDQLFV��ZK R�SD \�IR U�WK H�VXSSRU W�R I�UR\DOW \�ZKH Q�WKH \�FD Q
VFDUFHO\�VWR S�WKHL U�FKLOGUHQ
 V�PRXWK V�ZLW K�EUHDG ��+R Z�DU H�WKH \
UHSUHVHQWHG�ZKRV H�YHU\�VZHDW�VXSSRUWV�WKH�VSOHQGLG�VWXG�R I�DQ�KHLU
DSSDUHQW��R U�YDUQLVKH V�WK H�FKDULR W�R I�VRP H�IHPDO H�IDYRXULW H�ZK R
ORRNV�GRZQ�RQ�VKDPH"�7D[HV�RQ�WKH�YHU\�QHFHVVDULHV�RI �OLIH��HQDEO H
DQ�HQGOHV V�WULE H�R I�LGOH�SULQFHV�DQ G�SULQFHVVH V�W R�SDV V�ZLW K�VWXSL G
SRPS�EHIRUH�D�JDSLQJ�FURZG��ZKR�DOPRVW�ZRUVKLS�WKH�YHU\�SDUDGH
ZKLFK�FRVWV�WKHP�V R�GHDU��7KLV�LV�PHUH�JRWKLF�JUDQGHXU��VRPHWKLQ J
OLNH�WKH�EDUEDURXV�XVHOHVV�SDUDGH�RI�KDYLQJ�VHQWLQHOV�RQ�KRUVHEDFN�DW
:KLWHKDOO��ZKLFK�,�FRXOG�QHYHU�YLHZ�ZLWKRXW�D�PL[WXUH�RI�FRQWHPSW
DQG�LQGLJQDWLRQ�
+RZ�VWUDQJHO\�PXVW�WKH�PLQG�EH�VRSKLVWLFDWHG�ZKH Q�WKL V�VRU W�RI

VWDWH�LPSUHVVHV�LW ��%XW��WLO O�WKHVH�PRQXPHQWV�R I�IROO\�DU H�OHYHOOHG�E\
YLUWXH��VLPLOD U�IROOLH V�ZLO O�OHDYH Q�WK H�ZKRO H�PDVV ��)R U�WK H�VDP H
FKDUDFWHU��L Q�VRPH�GHJUHH ��ZLO O�SUHYDLO�LQ�WK H�DJJUHJDW H�R I�VRFLHW\ �
DQG�WK H�UHILQHPHQW V�RI�OX[XU\��RU�WK H�YLFLRX V�UHSLQLQJV�R I�HQYLRXV
SRYHUW\��ZLO O�HTXDOO\�EDQLVK�YLUWXH�IURP�VRFLHW\ ��FRQVLGHUH G�D V�WK H
FKDUDFWHULVWLF�RI�WKDW�VRFLHW\ ��RU�RQO\�DOORZ�LW�WR�DSSHDU�DV�RQH�RI�WKH
VWULSHV�R I�WKH�KDUOHTXLQ�FRDW��ZRUQ�E\�WKH�FLYLOL]HG�PDQ�
,Q�WKH�VXSHULRX U�UDQN V�RI�OLIH��HYHU\�GXW\�LV�GRQH�E\�GHSXWLHV��D V

LI�GXWLHV�FRXO G�HYH U�EH�ZDYHG��DQG�WKH�YDL Q�SOHDVXUHV�ZKLFK�FRQVH�
TXHQW�LGOHQHV V�IRUFH V�WK H�ULF K�W R�SXUVXH ��DSSHD U�V R�HQWLFLQJ�WR�WK H
QH[W�UDQN ��WKDW�WK H�QXPHURX V�VFUDPEOHU V�IR U�ZHDOWK�VDFULILFH�HYHU\
WKLQJ�WR�WUHDG�RQ�WKHLU�KHHOV��7KH�PRVW�VDFUHG�WUXVWV�DUH�WKHQ�FRQVLG �
HUHG�D V�VLQHFXUHV��EHFDXVH�WKH\�ZHUH�SURFXUHG�E \�LQWHUHVW��DQG�RQO\
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VRXJKW�WR�HQDEOH�D�PDQ�WR�NHHS�JRRG�FRPSDQ\��:RPHQ��LQ�SDUWLFXODU�
DOO�ZDQ W�WR�EH�ODGLHV ��:KLFK�L V�VLPSO\�W R�KDYH�QRWKLQJ�W R�GR ��EX W
OLVWOHVVO\�WR�JR�WKH\�VFDUFHO\�FDUH�ZKHUH��IRU�WKH\�FDQQRW�WHO O�ZKDW�
%XW�ZKD W�KDYH�ZRPHQ�WR�G R�L Q�VRFLHW\ "�, �PD\�EH�DVNHG ��EXW�W R

ORLWHU�ZLW K�HDV\�JUDFH ��VXUHO\�\RX�ZRXOG�QRW�FRQGHPQ�WKH P�DO O�WR
VXFNOH�IRROV�DQG�FKURQLFOH�VPDOO�EHHU�
�1R��:RPHQ�PLJKW�FHUWDLQO\
VWXG\�WKH�DU W�R I�KHDOLQJ��DQG�E H�SK\VLFLDQ V�DV�ZHOO�DV�QXUVHV��$Q G
PLGZLIHU\��GHFHQF \�VHHP V�W R�DOOR W�W R�WKHP ��WKRXJ K�, �D P�DIUDL G
WKH�ZRU G�PLGZLIH ��L Q�RX U�GLFWLRQDULHV ��ZLO O�VRR Q�JLY H�SODF H�W R
DFFRXFKHXU
�DQ G�RQ H�SURR I�R I�WK H�IRUPH U�GHOLFDF \�R I�WK H�VH [�E H
HIIDFHG�IUR P�WK H�ODQJXDJH�
7KH\�PLJKW��DOVR ��VWXG\�SROLWLFV��DQG�VHWWOH�WKHL U�EHQHYROHQFH�RQ

WKH�EURDGHV W�EDVLV ��IR U�WKH�UHDGLQ J�RI�KLVWRU\�ZLO O�VFDUFHO\�EH�PRUH
XVHIXO�WKDQ�WKH�SHUXVDO�RI�URPDQFHV��LI�UHDG�DV�PHUH�ELRJUDSK\��LI�WKH
FKDUDFWHU�RI�WKH�WLPHV��WK H�SROLWLFDO�LPSURYHPHQWV��DUWV ��HWF ��EH�QRW
REVHUYHG��,Q�VKRUW��LI�LW�EH�QRW�FRQVLGHUHG�DV�WKH�KLVWRU\�RI�PDQ��DQG
QRW�R I�SDUWLFXODU�PHQ��ZKR�ILOOHG�D �QLFKH�LQ�WKH�WHPSOH�RI�IDPH��DQG
GURSSHG�LQWR�WKH�EODFN�UROOLQJ�VWUHDP�RI�WLPH��WKDW�VLOHQWO\�VZHHSV�DOO
EHIRUH�LW ��LQWR�WKH�VKDSHOHVV�YRLG�FDOOHG²HWHUQLW\�²)RU�VKDSH��FDQ
LW�EH�FDOOHG��
WKDW�VKDSH�KDWK�QRQH"


%XVLQHVV�R I�YDULRX V�NLQGV ��WKH \�PLJK W�OLNHZLV H�SXUVXH��L I�WKH \

ZHUH�HGXFDWHG�L Q�D �PRUH�RUGHUO \�PDQQHU��ZKLF K�PLJKW�VDY H�PDQ\
IURP�FRPPRQ�DQG�OHJDO�SURVWLWXWLRQ��:RPHQ�ZRXOG�QRW�WKHQ�PDUU\
IRU�D �VXSSRUW ��D V�PH Q�DFFHS W�R I�SODFH V�XQGH U�JRYHUQPHQW ��DQ G
QHJOHFW�WKH�LPSOLHG�GXWLHV ��QRU�ZRXOG�DQ�DWWHPSW�W R�HDUQ�WKHLU�RZQ
VXEVLVWHQFH��D �PRVW�ODXGDEO H�RQH��VLQN�WKHP�DOPRV W�W R�WK H�OHYH O�RI
WKRVH�SRRU�DEDQGRQHG�FUHDWXUH V�ZKR�OLYH�E\�SURVWLWXWLRQ��)R U�DU H
QRW�PLOOLQHUV�DQG�PDQWXD�PDNHUV
�UHFNRQHG�WKH�QH[W�FODVV"�7KH�IHZ
HPSOR\PHQWV�RSHQ�WR�ZRPHQ��VR�IDU�IURP�EHLQJ�OLEHUDO��DUH�PHQLDO�
DQG�ZKHQ�D�VXSHULRXU�HGXFDWLRQ�HQDEOHV�WKHP�WR�WDNH�FKDUJH�RI�WKH
HGXFDWLRQ�R I�FKLOGUHQ�D V�JRYHUQHVVHV��WKH \�DU H�QR W�WUHDWH G�OLN H�WK H
WXWRUV�R I�VRQV��WKRXJK�HYHQ�FOHULFDO�WXWRUV�DUH�QRW�DOZD\ V�WUHDWHG�LQ
D�PDQQHU�FDOFXODWHG�WR�UHQGHU�WKHP�UHVSHFWDEO H�LQ�WKH�H\HV�RI�WKHLU
SXSLOV��W R�VD\�QRWKLQJ�RI�WKH�SULYDW H�FRPIRUW�RI�WKH�LQGLYLGXDO ��%XW
DV�ZRPHQ�HGXFDWH G�OLN H�JHQWOHZRPHQ ��DU H�QHYH U�GHVLJQH G�IR U�WK H
KXPLOLDWLQJ�VLWXDWLRQ�ZKLFK�QHFHVVLW\�VRPHWLPHV�IRUFHV�WKHP�WR�ILOO�
WKHVH�VLWXDWLRQV�DUH�FRQVLGHUHG�LQ�WKH�OLJKW�RI�D�GHJUDGDWLRQ��DQG�WKH\
NQRZ�OLWWOH�RI�WKH�KXPDQ�KHDUW��ZKR�QHHG�WR�EH�WROG��WKDW�QRWKLQJ�VR
SDLQIXOO\�VKDUSHQ V�VHQVLELOLW\�DV�VXFK�D �IDO O�L Q�OLIH �
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6RPH�R I�WKHVH�ZRPH Q�PLJK W�E H�UHVWUDLQH G�IUR P�PDUU\LQ J�E\�D
SURSHU�VSLUL W�R U�GHOLFDF\ ��DQG�RWKHU V�PD \�QR W�KDY H�KDG�L W�L Q�WKHL U
SRZHU�WR�HVFDSH�LQ�WKLV�SLWLIX O�ZD \�IURP�VHUYLWXGH ��LV�QRW�WKD W�JRY �
HUQPHQW�WKHQ�YHU \�GHIHFWLYH��DQG�YHU\�XQPLQGIXO�R I�WKH�KDSSLQHV V
RI�RQH�KDOI�RI�LWV�PHPEHUV��WKDW�GRHV�QR W�SURYLGH�IR U�KRQHVW��LQGH�
SHQGHQW�ZRPHQ ��E\�HQFRXUDJLQJ�WKHP�W R�ILOO�UHVSHFWDEOH�VWDWLRQV"
%XW�LQ�RUGHU�WR�UHQGHU�WKHLU�SULYDWH�YLUWXH�D�SXEOLF�EHQHILW��WKH\�PXVW
KDYH�D �FLYLO�H[LVWHQFH�L Q�WK H�VWDWH ��PDUULH G�R U�VLQJOH ��HOVH�ZH�VKDOO
FRQWLQXDOO\�VH H�VRP H�ZRUWK \�ZRPDQ ��ZKRV H�VHQVLELOLW \�KD V�EHH Q
UHQGHUHG�SDLQIXOO \�DFXW H�E \�XQGHVHUYHG�FRQWHPSW ��GURRS�OLN H�
WKH
OLO\�EURNHQ�GRZQ�E\�D�SORZ�VKDUH�


,W�L V�D�PHODQFKRO\�WUXWK��\H W�VXFK�LV�WKH�EOHVVHG�HIIHF W�R I�FLYLOL]D�

WLRQ��WK H�PRV W�UHVSHFWDEO H�ZRPH Q�DU H�WK H�PRV W�RSSUHVVHG ��DQG �
XQOHVV�WKH\�KDYH�XQGHUVWDQGLQJV�IDU�VXSHULRXU�WR�WKH�FRPPRQ�UXQ�RI
XQGHUVWDQGLQJV��WDNLQJ�LQ�ERWK�VH[HV��WKH\�PXVW��IURP�EHLQJ�WUHDWHG
OLNH�FRQWHPSWLEOH�EHLQJV��EHFRPH�FRQWHPSWLEOH��+RZ�PDQ\�ZRPHQ
WKXV�ZDVW H�OLIH�DZD \�WKH�SUH \�RI�GLVFRQWHQW��ZK R�PLJKW�KDYH�SUDF�
WLVHG�D V�SK\VLFLDQV ��UHJXODWH G�D �IDUP ��PDQDJH G�D �VKRS��DQ G�VWRR G
HUHFW��VXSSRUWH G�E \�WKHL U�RZ Q�LQGXVWU\ ��LQVWHD G�R I�KDQJLQJ�WKHL U
KHDGV�VXUFKDUJH G�ZLW K�WK H�GH Z�R I�VHQVLELOLW\ ��WKD W�FRQVXPH V�WK H
EHDXW\�W R�ZKLF K�L W�D W�ILUV W�JDY H�OXVWUH��QD\ ��, �GRXE W�ZKHWKH U�SLW \
DQG�ORY H�DU H�V R�QHD U�DNL Q�D V�SRHW V�IHLJQ ��IR U�, �KDY H�VHOGRP�VHH Q
PXFK�FRPSDVVLRQ�H[FLWHG�E\�WKH�KHOSOHVVQHVV�R I�IHPDOHV��XQOHVV�WKH\
ZHUH�IDLU ��WKHQ��SHUKDSV ��SLW \�ZDV�WKH�VRI W�KDQGPDL G�RI�ORYH��RU�WK H
KDUELQJHU�RI�OXVW �
+RZ�PXF K�PRU H�UHVSHFWDEO H�L V�WKH�ZRPD Q�ZKR�HDUQV�KH U�RZQ

EUHDG�E\�IXOILOOLQJ�DQ \�GXW\��WKDQ�WKH�PRVW�DFFRPSOLVKHG�EHDXW\�²
EHDXW\�GLG�,�VD\"²VR�VHQVLEOH�DP�,�RI�WKH�EHDXW\�RI�PRUDO�ORYHOLQHVV�
RU�WK H�KDUPRQLRX V�SURSULHW \�WKD W�DWWXQH V�WK H�SDVVLRQ V�R I�D �ZHOO �
UHJXODWHG�PLQG��WKDW�,�EOXVK�DW�PDNLQJ�WKH�FRPSDULVRQ��\HW�,�VLJK�WR
WKLQN�KRZ�IHZ�ZRPHQ�DLP�DW�DWWDLQLQJ�WKLV�UHVSHFWDELOLW\�E \�ZLWK�
GUDZLQJ�IURP�WK H�JLGG\�ZKLUO�RI�SOHDVXUH��RU�WKH�LQGROHQW�FDOP�WKDW
VWXSLILHV�WK H�JRR G�VRUW�RI�ZRPHQ�LW�VXFNV�LQ�
3URXG�RI�WKHLU�ZHDNQHVV��KRZHYHU��WKH\�PXVW�DOZD\V�EH�SURWHFWHG�

JXDUGHG�IURP�FDUH ��DQG�DOO�WKH�URXJK�WRLO V�WKDW�GLJQLI \�WK H�PLQG�²
,I�WKLV�EH�WKH�ILDW�RI�IDWH��LI�WKH\�ZLOO�PDNH�WKHPVHOYHV��LQVLJQLILFDQ W
DQG�FRQWHPSWLEOH��VZHHWO\�WR�ZDVWH�
OLIH�DZD\�
�OHW�WKHP�QRW�H[SHFW�WR
EH�YDOXH G�ZKHQ�WKHL U�EHDXW \�IDGHV ��IR U�L W�L V�WKH�IDW H�R I�WKH�IDLUHV W
IORZHUV�WR�EH�DGPLUHG�DQG�SXOOHG�WR�SLHFHV�E\�WKH�FDUHOHVV�KDQG�WKD W
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SOXFNHG�WKHP��,Q�KRZ�PDQ\�ZD\V�GR�,�ZLVK��IURP�WK H�SXUHVW�EHQH�
YROHQFH��W R�LPSUHV V�WKL V�WUXW K�R Q�P\�VH[ ��\HW�, �IHD U�WKD W�WKH \�ZLO O
QRW�OLVWHQ�WR�D�WUXWK�WKD W�GHDU�ERXJKW�H[SHULHQFH�KDV�EURXJKW�KRPH
WR�PDQ \�DQ�DJLWDWH G�ERVRP��QR U�ZLOOLQJO \�UHVLJQ�WK H�SULYLOHJH V�RI
UDQN�DQG�VH[�IRU�WKH�SULYLOHJHV�RI�KXPDQLW\��WR�ZKLFK�WKRVH�KDYH�QR
FODLP�ZKR�GR�QRW�GLVFKDUJH�LWV�GXWLHV �
7KRVH�ZULWHUV�DUH�SDUWLFXODUO\�XVHIXO��L Q�P\�RSLQLRQ ��ZK R�PDNH

PDQ�IHH O�IRU�PDQ��LQGHSHQGHQW�RI�WKH�VWDWLRQ�KH�ILOOV��RU�WKH�GUDSHU\
RI�IDFWLWLRXV�VHQWLPHQWV��, �WKHQ�ZRXOG�IDLQ�FRQYLQFH�UHDVRQDEOH�PHQ
RI�WKH�LPSRUWDQF H�R I�VRPH�R I�P\�UHPDUNV ��DQG�SUHYDL O�RQ�WKHP�W R
ZHLJK�GLVSDVVLRQDWHO \�WKH�ZKRO H�WHQRU�R I�P\�REVHUYDWLRQV�²,�DS �
SHDO�WR�WKHLU�XQGHUVWDQGLQJV��DQG��DV�D�IHOORZ�FUHDWXUH��FODLP��LQ�WKH
QDPH�RI�P\�VH[��VRPH�LQWHUHVW�LQ�WKHLU�KHDUWV��,�HQWUHDW�WKHP�WR�DVVLVW
WR�HPDQFLSDWH�WKHLU�FRPSDQLRQ��W R�PDNH�KHU�D �KHOS�PHHW �IRU�WKHP�
:RXOG�PHQ�EXW�JHQHURXVO\�VQDS�RXU�FKDLQV��DQG�EH�FRQWHQW�ZLWK

UDWLRQDO�IHOORZVKLS�LQVWHDG�R I�VODYLVK�REHGLHQFH��WKH \�ZRXOG�ILQG�XV
PRUH�REVHUYDQ W�GDXJKWHUV ��PRU H�DIIHFWLRQDW H�VLVWHUV ��PRU H�IDLWKIX O
ZLYHV��PRU H�UHDVRQDEO H�PRWKHUV²L Q�D �ZRUG ��EHWWH U�FLWL]HQV ��: H
VKRXOG�WKHQ�ORYH�WKHP�ZLWK�WUXH�DIIHFWLRQ��EHFDXV H�ZH�VKRXOG�OHDUQ
WR�UHVSHFW�RXUVHOYHV ��DQG�WKH�SHDFH�RI�PLQG�RI�D�ZRUWK\�PDQ�ZRXOG
QRW�EH�LQWHUUXSWHG�E\�WKH�LGOH�YDQLW\�RI�KLV�ZLIH��QRU�WKH�EDEHV�VHQW
WR�QHVWO H�L Q�D �VWUDQJH�ERVRP ��KDYLQJ�QHYHU�IRXQ G�D �KRPH�L Q�WKHL U
PRWKHU
V�


