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MOTHERNISTS�SOD\�LQ�WKH�H[SDQGHG�¾HOG�
EHWZHHQ�FULWLFDOLW\�DQG�JHQHURVLW\��
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'HDU�
<RX�VKRXOG�QHYHU�SUHDFK�ZKDW�\RX�SUDFWLFH��<RX�VKRXOG�VWULYH�IRU�
D�PRUH�HQOLJKWHQHG��EHWWHU��EULJKWHU�\RX��-XVW�UHPHPEHU��ZKHQ�RI�
IHUHG�HQOLJKWHQPHQW��WR�DVN�\RXUVHOI�ILUVW��²:KR�LV�HQOLJKWHQHG��
E\�ZKDW��DQG�ZK\"³

<RX�SUREDEO\�DUH�D�EHWWHU��EULJKWHU�PH�DOUHDG\��<RX�DUH�\RXQJHU�
IRU�VXUH��0RUH�V\PPHWULFDO�SHUKDSV��,Q�WKLV�GD\�DQG�DJH��SHRSOH�
DUH�VXUJLFDOO\�DOWHUHG�WR�ORRN�PRUH�OLNH�\RX�DQG�OHVV�OLNH�PH��

:KHQ�WKLV�LV�SUDFWLFHG�LQ�RWKHU�SDUWV�RI�WKH�ZRUOG��ZH�OLNH�WR�
FDOO�LW�²IHPDOH�FLUFXPFLVLRQ�³�RU�HYHQ�²JHQLWDO�PXWLODWLRQ�³�EXW�
ZKHQ�LW�KDSSHQV�KHUH��ZH�FDOO�LW�WKH�%DUELH�1

,�FDQQRW�WHOO�\RX�ZKDW�WR�GR��EXW�UHPHPEHU�LWµV�WUXH��V\PPHWU\�
LV�YDOXDEOH��EXW�SOHDVXUH�LV�YDOXDEOH�WRR�±�RRRRK�±�RRRRRRK�

:HµUH�OHDUQLQJ�WR�OLYH
:LWK�VRPHERG\µV�GHSUHVVLRQ
$QG�,�GRQµW�ZDQW�WR�OLYH�
:LWK�VRPHERG\µV�GHSUHVVLRQ
%XW�ZHµOO�JHW�E\�,�VXSSRVH
,WµV�D�YHU\�PRGHUQ�ZRUOG
EXW�QRERG\µV�SHUIHFW
,WµV�D�PRYLQJ�ZRUOG�ª2

,µP�ZHDULQJ�SXUSOH�XQGHUSDQWV�WKHVH�GD\V�±�DV�LI�,�FDQ�RQO\�FRQ�
QHFW�WR�WKH�FRVPRV�WKURXJK�P\�URRW�FKDNUD��OLNH�D�JLDQW�.XQGDOL�
QL�&REUD�XS�P\�EXWW��OLNH�&LFFLROLQD�ODVW�WLPH�,�VDZ�KHU�3

1� 'U��5HG�$OLQVRG��D�/DJXQD�%HDFK�EDVHG�XURJ\QHFRORJLVW�ZKR�LQYHQWHG�WKH�%DUELH�VXU�
JHU\��ZKLFK�DPSXWDWHV�WKH�HQWLUH�LFN\�/DELD�0LQRUD��H[SODLQV��

 �7KLV�UHVXOWV�LQ�D�´FODPVKHOOµ�DHVWKHWLF��D�VPRRWK�JHQLWDO�DUHD��WKH�RXWHU�ODELD�
DSSHDULQJ�´VHDOHGµ�WRJHWKHU�ZLWK�QR�ODELD�PLQRUD�SURWUXVLRQ��$OLQVRG�WHOOV�PH�KH�
LQYHQWHG�WKH�%DUELH�LQ�������´,�KDG�EHHQ�GRLQJ�PRUH�FRQVHUYDWLYH�ODELDSODVWLHV�
EHIRUH�WKHQ�µ�KH�VD\V��´%XW�,�NHSW�JHWWLQJ�SDWLHQWV�ZKR�ZDQWHG�DOPRVW�DOO�RI�LW�
RII��7KH\�ZRXOG�FRPH�LQ�DQG�VD\��,�ZDQW�D�´%DUELH�µ�6R�,�GHYHORSHG�D�SURFHGXUH�
WKDW�ZRXOG�JLYH�WKHP�WKLV�FRPIRUWDEOH��DWKOHWLF��SHWLWH�ORRN��VDIHO\�µ�

.DWLH�-��0��%DNHU��²8QKDSS\�:LWK�<RXU�*URVV�9DJLQD"�:K\�1RW�7U\�´7KH�%DUELH�µ³�
-H]HEHO�����-DQXDU\��������KWWS���MH]HEHO�FRP���������XQKDSS\�ZLWK�\RXU�JURVV�YDJLQD�
ZK\�QRW�WU\�WKH�EDUELH��DFFHVVHG���$SULO��������

2 'DYLG�%RZLH��²)DQWDVWLF�9R\DJH�³�/RGJHU��5&$��������

3 ,�JRRJOHG�&LFFLROLQD���&REUD�WR�VHH�LI�,�FRXOG�DFWXDOO\�ILQG�WKLV�LPDJH��EXW�HQGHG�XS�
YLD�D�EL]DUUH�VKRW�RI�%ULJLWWH�1LHOVHQµV�FOHDYDJH�RQ�D�6SDQLVK�VSHDNLQJ�VLWH�GHGLFDWHG�WR�
*UHDW�WLWV�RI�WKH���µV�ª�VR�,µP�VRUU\��LI�\RX�OLYH�E\�WKH�ZHE��\RX�GLH�E\�WKH�ZHE�±�VRPHWKLQJ�
WR�NHHS�LQ�PLQG�
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ZLWK�WKH�VPHOO�RI�WKH�FRRNLHV�ZH�EDNHG��WKH�FLJDUHWWHV�VKH�VPRNHG��
DQG�WKH�GLVKHV�LQ�WKH�VLQN���

$QG� ,� LPDJLQH� KHU� DJDLQ� PRQWKV� ODWHU� ZKHQ�±�WKH� KDUH� ORQJ�
JRQH�±�KHU�EDE\��P\�DXQW��ZDV�ERUQ�XSVWDLUV�LQ�WKH�EHGURRP�OLNH�
KHU�IRXU�VLEOLQJV��0\�JUDQGPRWKHU�FRXOG�VHH�LPPHGLDWHO\�WKDW�WKHUH�
ZDV�VRPHWKLQJ�ZURQJ��WKRVH�ORQJ�WKLQ�IORSS\�DUPV��OLNH�FXFXPEHUV��
WKDW�KLJK�SLWFKHG�VKULOO�VFUHDPLQJ��EXW�RK��WKDW�ORYHO\�MHW�EODFN�
KDLU��6KH�QDPHG�KHU�,GD�DIWHU�KHU�RZQ�PRWKHU��

(YHU\ERG\�ZDV�NLQG�RI�UHOLHYHG�ZKHQ�$XQW�,GD�GLHG��6KH�ZDV�
VWLOO�OLYLQJ�ZLWK�P\�JUDQGSDUHQWV�ZKR�ZHUH�JHWWLQJ�UHDOO\�ROG�E\�
WKHQ��DQG�QRERG\�ZDQWHG�WR�WKLQN�DERXW�ZKDW�ZRXOG�KDSSHQ�ZKHQ�
WKH\�FRXOGQµW�WDNH�FDUH�RI�KHU�DQ\PRUH��VLQFH�VKH�ZDV�XQDEOH�WR�
WDNH�FDUH�RI�KHUVHOI��

2QO\�P\�JUDQGSDUHQWV�ZHUH�GHYDVWDWHG��DV�ERWK�FKLOGUHQ�OHIW�
EHKLQG�DQ�HYHQO\�HPSW\�YRLG�LQ�WKHLU�OLYHV�

,�JXHVV�LQ�ORRNLQJ�IRU�WKH�JLUO�LQ�WKH�PRWKHU�DQG�WKH�PRWKHU�
LQ�WKH�JLUO�,�DP�DOVR�ORRNLQJ�IRU�WKHVH�ZRPHQ�±�D�PDWHUQDO�KHUL�
WDJH�±�LQ�WKHP��LQ�P\VHOI��DQG�LQ�\RX��7KHLU�OLYHV�VSDQ�DERXW�D�
KXQGUHG�\HDUV��WKDW�VDZ�VXFK�ELJ�FKDQJHV�LQ�WKH�OLYHV�RI�ZRPHQ��
LW�IHHOV�OLNH�LW�PD\�DV�ZHOO�KDYH�EHHQ�OLJKW�\HDUV�LQ�D�VFL�IL�
HSLF��7RGD\�ZH�DUH�IDFHG�ZLWK�VR�PDQ\�FKRLFHV�WKH\�GLGQµW�KDYH�
D�FHQWXU\�DJR��ZH�FDQ�DOPRVW�IRUJHW�WKHUH�LV�D�OHJDF\�WKDW�PDGH�
SRVVLEOH�WKHVH�FKRLFHV�ZH�QRZ�FDQ��DQG�VKRXOG��WDNH�IRU�JUDQWHG�

7KDW�OHJDF\��IURP�RXU�IHPLQLVW�IRUHPRWKHUV�DQG�KHURLQHV��ZLOO�
WHOO�\RX�WKDW�\RX�FDQ�EH�ZKDWHYHU�\RX�FKRRVH�WR�EH�±�EXW�GRQµW�\RX�
HYHU�IRUJHW�WKDW�RQH�ZRPDQµV�IHPLQLVW�LV�DQRWKHU�ZRPDQµV�PLVR�
J\QLVW��DOWKRXJK�,�ZDV�D�0DGRQQD�IDQ�IRU�PDQ\�\HDUV��,�KDYH�QHYHU�
IRUJLYHQ�KHU�IRU�²3DSD�'RQµW�3UHDFK�³�/LWWOH�GLG�,�NQRZ�LQ�WKRVH�
ZHHNV�ZKHQ�WKDW�SRS�KLW�WRSSHG�WKH�UDGLR�FKDUWV��WKH�IUXLW�RI�
P\�ORLQV�ZDV�PRUH�WKH�VKDSH�DQG�VL]H�RI�D�JXPP\�EHDU�DQG�RI�WKH�
VDPH�WUDQVOXFHQF\��WKDQ�DQ\WKLQJ�UHVHPEOLQJ�D�²EDE\�³�$�JXPP\�
EHDU�ZLWK�D�KHDUWEHDW�6�

,�VWLOO�WKLQN�LWµV�D�EXOOVKLW�VRQJ��WKRXJK�SHUKDSV�,�WRRN�LW�
WRR�SHUVRQDOO\�DW�WKH�WLPH��DQG�WKDWµV�DERXW�DOO�WKDW�,�ZLOO�VD\�
DERXW�WKDW�

�1R��,�ZLOO�DOVR�VD\�WKDW�DOWKRXJK�,�ZLOO�DOZD\V�GHIHQG�\RXU�
ULJKW�WR�FKRRVH��SROLWLFDOO\��,�KRSH�WKDW�\RX�ZLOO�QHYHU�QHHG�WR�
H[HUFLVH�LW��SHUVRQDOO\��

<RX�ZLOO�ILQG�HQRXJK�IHPLQLVWV�RXW�WKHUH�ZKR�ZLOO�WHOO�\RX�
WKDW�\RX�GR�QRW�TXDOLI\�DV�IHPLQLVW��ZKHUHDV�WKH�PLVRJ\QLVWV�RXW�
WKHUH�ZLOO�XVXDOO\�WHOO�\RX�WKDW�WKH\�GRQµW�TXDOLI\�DV�PLVRJ\�
QLVWV��PHDQZKLOH�ERWK�ZLOO�WHOO�\RX�WKDW�WKH\�UHDOO\�RQO\�KDYH�
\RXU�EHVW�LQWHUHVWV�DW�KHDUW��

6 0DGRQQD��²3DSD�'RQµW�3UHDFK�³�7UXH�%OXH��:DUQHU�%URV��������

:KDW�LV�D�JLUO��ZKDW�LV�D�JURXS�RI�JLUOV"�3URXVW�DW�
OHDVW�KDV�VKRZQ�XV�RQFH�DQG�IRU�DOO�WKDW�WKHLU�LQGL�
YLGXDWLRQ�� FROOHFWLYH� RU� VLQJXODU�� SURFHHGV� QRW� E\�
VXEMHFWLYLW\��EXW�E\�KDHFFHLW\��SXUH�KDHFFHLW\��́ )XJL�
WLYH�EHLQJV�µ�7KH\�DUH�SXUH�UHODWLRQV�RI�VSHHG�DQG�
VORZQHVV�DQG�QRWKLQJ�HOVH��$�JLUO�LV�ODWH�RQ�DFFRXQW�
RI�KHU�VSHHG��VKH�GLG�WRR�PDQ\�WKLQJV��FURVVHG�WRR�
PDQ\�VSDFHV�LQ�UHODWLRQ�WR�WKH�UHODWLYH�WLPH�RI�WKH�
SHUVRQ�ZDLWLQJ�IRU�KHU��7KXV�KHU�DSSDUHQW�VORZQHVV�LV�
WUDQVIRUPHG�LQWR�WKH�EUHDNQHFN�VSHHG�RI�RXU�ZDLWLQJ�4

�
,Q�D�VHQVH�WKLV�FRXOG�EH�WKH�PDQWUD�IRU�WKHVH�OHWWHUV�WR�\RX�±�FLU�
FOLQJ�DURXQG��WU\LQJ�WR�ORFDWH�WKH�PRWKHU�LQ�WKH�JLUO�DQG�WKH�
JLUO�LQ�WKH�PRWKHU��VXVVLQJ�RXW�TXHVWLRQV�RI�KDHFFHLW\��VXEMHF�
WLYLW\��WLPH��DQG�VSDFH��OLNH�PRWKHU�RI�SHDUO�RQWR�D�JUDLQ�RI�
VDQG��WKH�JLUO�FKDQQHOV�WKH�ZRPDQ�DQG�WKH�ZRPDQ�WKH�JLUO��XQWLO�
WKH\�FROODSVH�LQWR�RQH�FRQWLQXRXV��OXPLQRXV��OD\HUHG�EHLQJ�5�

0\�RZQ�PDWHUQDO�KHULWDJH�LV�QRW�YHU\�ZHOO�GRFXPHQWHG�DQG�YDQ�
LVKHV�TXLFNO\�LQ�WKH�PLVW�RI�KHDUVD\��P\�PRWKHU�ZDV�DQ�RFFXSDWLRQDO�
WKHUDSLVW�DQG�PRWKHU�RI�WKUHH��+HU�PRWKHU��P\�JUDQGPRWKHU�±�D�SHWLWH�
VZHHWKHDUW�DQG�EDE\�ZRPDQ�±�ZDV�D�VRPHWLPHV�DOFRKROLF��RFFDVLRQDOO\�
VXLFLGDO�KRXVHZLIH�DQG�PRWKHU�RI�ILYH��+HU�RZQ�PRWKHU��ZKR�KDG�
PRUH�PRXWKV�WR�IHHG��VHQW�KHU�DZD\�WR�ZRUN�DV�D�IDUP�KDQG�E\�DJH�
HLJKW�DQG�DW�DJH�HLJKWHHQ�VKH�FDPH�WR�ZRUN�LQ�P\�JUDQGIDWKHUµV�
JURFHU\�VWRUH��$IWHU�KH�EURNH�KLV�OHJ��VKH�LPSUHVVHG�KLP�E\�WDN�
LQJ�FKDUJH�LQ�WKH�VWRUH�DQG�WKH\�PDUULHG�WKH�IROORZLQJ�VSULQJ��
7KH\�ORVW�WZR�RI�WKHLU�¾YH�FKLOGUHQ�WR�FDQFHU��

7KHLU�ROGHVW��OLNHQHG�IRU�KHU�EHDXW\�WR�KHU�QDPHVDNH�/L]�7D\�
ORU��ZDV�D�ZKL]�ZLWK�D�VHZLQJ�PDFKLQH��6KH�GLHG�DW�WKLUW\�WKUHH�
DIWHU�D�VKRUW�VLFN�EHG�DQG�OHIW�EHKLQG�D�IRXU�\HDU�ROG�GDXJKWHU��
1XPEHU�WZR��OHVV�SUHWW\�DQG�D�VSLQVWHU��GLHG�ZKHQ�VKH�ZDV�ILIW\��
6KH�OHIW�EHKLQG�DQ�HQRUPRXV�SLOH�RI�KDQG�NQLWWHG�WRZHOV�LQ�UDLQERZ�
KXHV��DQG�D�VWDFN�RI�IDXQD�FRPSHQGLD�IURP�ZKLFK�VKH�ZRXOG�FRS\�
WKH�/DWLQ�QDPHV�RI�ELUGV�DQG�DQLPDOV�LQ�KHU�VFUDZOLQJ�KDQGZULW�
LQJ��6KH�ZDV�ERUQ�ZLWK�ERWK�PHQWDO�DQG�SK\VLFDO�KDQGLFDSV��ZKLFK�
ZHUH�SRVVLEO\�FDXVHG�E\�P\�JUDQGPRWKHU�VNLQQLQJ�D�KDUH�ZKLOH�VKH�
ZDV�SUHJQDQW��DQG�SRVVLEO\�QRW�

,�LPDJLQH�P\�JUDQGPRWKHU��DV�,�DP�VXUH�VKH�KHUVHOI�RIWHQWLPHV�
GLG��VNLQQLQJ�WKDW�KDUH�LQ�KHU�NLWFKHQ�

�7KH�VDPH�NLWFKHQ�ZH�ZRXOG�ODWHU�EDNH�FRRNLHV�IRU�&KULVWPDV��
ZKHUH�KHU�HYHU\�HPEUDFH�ZRXOG�HQYHORS�XV�LQ�D�PHGLFLQDO�VPHOO��
OLNH�FRXJK�V\UXS��$�VZHHWQHVV�ZLWK�D�SXQFK�WKURZQ�LQ��,W�PLQJOHG�

4 *LOOHV�'HOHX]H�DQG�)HOL[�*XDWWDUL��$�7KRXVDQG�3ODWHDXV��&DSLWDOLVP�DQG�6FKL]RSKUHQLD�
�0LQQHDSROLV��8QLYHUVLW\�RI�0LQQHVRWD�3UHVV�������������

5 7KLV�RSDOHVFHQFH�ZLOO�DWWUDFW�WKH�H\HV�RI�VR�PDQ\�SHRSOH��EHFDXVH�QRWKLQJ�DWWUDFWV�
WKH�H\H�OLNH�RWKHU�SHRSOH�
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IODZV��EXW�EHFDXVH�RI�WKHP�±�LQFOXGLQJ�EHLQJ�DFFXVHG�RI�ZKRULQJ�±�
RU�FRQYHUVHO\��DFFXVLQJ�RWKHUV��

$QG�DIWHU�DOO��LI�DOO�RXU�KHURHV�DUH�ZKRUHV��PD\EH�ZKRULQJ�
LV�KHURLF"�12

:KRULQJ��QRW�RQO\�LQ�WKH�QDUURZHVW�VHQVH�RI�WKH�ZRUG��DV�LQ�
SURVWLWXWLRQ��EXW�PRUH�EURDGO\�±�GRLQJ�ZKDWHYHU�\RX�QHHG�WR�GR��
LQ�RUGHU�WR�GR�ZKDWHYHU�\RX�QHHG�WR�GR��

0D\EH�WKLV�&RUQXFRSLDQ�3ULQFLSOH��WKH�LGHDO�RI�LPPHQVLW\�DQG�
HQGOHVV�DYDLODELOLW\��LV�WKH�PRWKHU�ORGH��WKH�JLIW�WKDW�NHHSV�RQ�
JLYLQJ��WKH�JRRG�EUHDVW�WKDW�MXVW�JHWV�EHWWHU"

/LNH�/DG\�*DJD�LQ�KHU�PHDW�GUHVV��DOO�WKH�H\HV�RI�DOO�KHU�
OLWWOH�PRQVWHUV�IHDVWLQJ�RQ�KHU�

/LNH�-DQLV�-RSOLQ�VLQJLQJ�

&RPH�RQ��FRPH�RQ��FRRRRRRRRPH�RQ�DQG�WDNH�LW��WDNH�
DQRWKHU�OLWWOH�SLHFH�RI�P\�KHDUW�QRZ��EDE\�13

2U��%LOOLH�+ROLGD\�UDLVLQJ�KHU�EHW�ZLWK�

$OO�RI�PH
:K\�QRW�WDNH�DOO�RI�PH"�14

2U��OLNH�6HOPD�LQ�/DUV�YRQ�7ULHUµV�'DQFHU�LQ�WKH�'DUN�ZKR�VDFULILF�
HV�KHU�H\HVLJKW��DQG�XOWLPDWHO\�KHU�OLIH��VR�WKDW�KHU�FKLOG�FDQ�VHH�15�

6HOPD�LV�D�FRPSHOOLQJ�ILJXUH��EXW�QRW�D�QHZ�RQH��
9RQ�7ULHU�FRXOG�ZHOO�KDYH�JRWWHQ�KLV�LQVSLUDWLRQ�IURP�+DQV�

&KULVWLDQ�$QGHUVHQµV�IDLU\�WDOH�7KH�6WRU\�RI�D�0RWKHU��LQ�ZKLFK�
D�PRWKHU�IROORZV�KHU�EDE\�LQ�RUGHU�WR�VWHDO�LW�EDFN�IURP�'HDWK�

7KHQ�VKH�FDPH�WR�D�JUHDW�ODNH��RQ�ZKLFK�WKHUH�ZHUH�QHL�
WKHU�VKLS�QRU�ERDW��7KH�ODNH�ZDV�QRW�IUR]HQ�HQRXJK�WR�
FDUU\�KHU��QRU�VXIILFLHQWO\�RSHQ�WR�DOORZ�KHU�WR�ZDGH�
WKURXJK��DQG�\HW�VKH�PXVW�FURVV�LW�LI�VKH�ZDV�WR�ILQG�KHU�

12 ,�ZRQGHU�LI�WKH�ZKRUHV�RI�%DE\ORQ�ZHUH�PXOWLOLQJXDO"�0D\EH�WUDQVODWLQJ�LV�WKH�ROGHVW�
SURIHVVLRQ�LQ�WKH�ZRUOG"

13 %LJ�%URWKHU�DQG�WKH�+ROGLQJ�&RPSDQ\��²3LHFH�RI�0\�+HDUW�³�&KHDS�7KULOOV��&ROXPELD���������

14 %LOOLH�+ROLGD\��²$OO�RI�0H�³�$OO�RI�0H��,QWHUQDWLRQDO�0XVLF��������

15 %M|UN�±�ZKR�IDPRXVO\�KDWHG�ZRUNLQJ�ZLWK�/DUV�YRQ�7ULHU�±�VDLG�DIWHUZDUGV�WKDW�VKH�
EHOLHYHG�VKH�ZDV�FDVW�IRU�6HOPDµV�SDUW�DIWHU�YRQ�7ULHU�ZDWFKHG�D�YLGHR�LQ�ZKLFK�VKH�
DWWDFNHG�D�SDSDUD]]L�SKRWRJUDSKHU�WU\LQJ�WR�WDNH�SLFWXUHV�RI�KHU�VRQ�LQ�DQ�DLUSRUW��
+HU�VRQJV�RIWHQ�UHIOHFW�KHU�RZQ�H[SHULHQFH�RI�PDWHUQDO�EOLVV��OLNH�WKLV�RQH�

� 2QH�EUHDWK�DZD\�IURP�PRWKHU�2FHDQtD�
� <RXU�QLPEOH�IHHW�PDNH�SULQWV�LQ�P\�VDQGV�
� <RX�KDYH�GRQH�JRRG�IRU�\RXUVHOYHV�
� 6LQFH�\RX�OHIW�P\�ZHW�HPEUDFH�
� $QG�FUDZOHG�DVKRUH�
� (YHU\�ER\��LV�D�VQDNH�LV�D�OLO\�
� (YHU\�SHDUO�LV�D�O\Q[��LV�D�JLUO

%M|UN��²2FHDQLD�³�0HGXOOD��2QH�/LWWOH�,QGLDQ��������

2IWHQWLPHV��ZKHQ�,�IHHO�OLNH�D�GLVTXDOLILHG�IHPLQLVW��LW�KHOSV�
WR� UHFDOO� P\� UHOLHI� XSRQ� OHDUQLQJ� WKDW� 9LUJLQLD� :RROI� ZDV� VR�
VROLGO\�XSSHU�FODVV�WKDW�VKH�DQG�KHU�KXVEDQG�±�ZLWK�ZKRP�VKH�VSHQW�
D�OLIHORQJ�DQG�SRO\�SODWRQLF�UHODWLRQVKLS�±�FRXOG�SUDFWLFDOO\�SD\�
IRU�WKHLU�SXEOLVKLQJ�EXVLQHVV�RXW�RI�SRFNHW��ZKLOH�EHLQJ�SHUVLV�
WHQWO\�DWWDFNHG�E\�KHU�FRQWHPSRUDULHV��VXIIUDJHWWHV�DQG�FULWLFV�
DOLNH���DV�ZHOO�DV�OLWHUDU\�KLVWRULDQV�ODWHU�RQ��IRU�QRW�NQRZLQJ�
WKH�ILUVW�WKLQJ�DERXW�²UHDO³��UHDG��ZRUNLQJ�FODVV��ZRPHQµV�OLYHV�7�

2U��KRZ�GLVLOOXVLRQHG�GLYRUFHHV�ZHUH�GLVDSSRLQWHG�WR�GLVFRYHU�
WKDW�$QDwV�1LQ�ZDV�VWLOO�PDUULHG�DQG�VXSSRUWHG�E\�KHU�KXVEDQG��
ZKLOH�WDNLQJ�VHYHUDO�ORYHUV�DQG�ZULWLQJ�KHU�ILYH�YROXPH�FRDVW�WR�
FRDVW�$PHULFDQ�RG\VVH\�DQG�ILFWLRQDO�HURWLF�ELOGXQJVURPDQ�DERXW�
KHU�VH[XDO�DQG�DUWLVWLF�FRPLQJ�RI�DJH�8�

2U��WKDW�6X]DQQH�%U JJHU�PDUULHG�DQG�VHWWOHG�GRZQ�LQ�WKH�'DQ�
LVK�FRXQWU\VLGH��ZKHUH�VKH�EURXJKW�XS�KHU�GDXJKWHU�/X]LD��ZKRP�
VKH�ORYHG�WR�ELWV�DQG�ZURWH�D�FKLOGUHQµV�ERRN��EHFRPLQJ��DV�WKH\�
VD\��DOWRJHWKHU�ERULQJ��LQVWHDG�RI�SUDFWLFLQJ�DQG�SUHDFKLQJ�IUHH�
VH[�DQG�WR�KHOO�ZLWK�WKH�ERXUJHRLVLH�DQG�WKHLU�FDQQLEDO�PRQRJDP\�9

2U��WKDW�6LPRQH�GH�%HDXYRLU�±�UHEHO��SURYRFDWHXU�DQG�RQH�RI�
WKH�JUHDWHVW�LQWHOOHFWXDOV�RI�WKH���WK�FHQWXU\�±�PRYHG�IURP�KHU�
SDUHQWVµ�KRXVH�LQWR�D�KRWHO��ZLWK�D�FKDPEHU�PDLG��DQG�GLUHFWO\�
IURP�WKHUH�PRYHG�LQ�ZLWK�6DUWUH��+H�LV�RIWHQ�GHVFULEHG�DV�D�ELJ�
EDE\��ZKRP�VKH�VSHQW�KHU�DGXOW�OLIH�PRWKHULQJ�±�GHVSLWH�KHU�ILHUFH�
DWWDFNV�RQ�PRWKHUKRRG�DV�WKH�GHVWLQ\�RI�ZRPHQ��6KH�ZRXOG�DOVR�
VKDUH�PDQ\�RI�KHU�IHPDOH�SDUWQHUV�ZLWK�KLP�±�LQ�IDFW�EULQJLQJ�KRPH�
RQH�EXGGLQJ�EXWW�DIWHU�WKH�RWKHU�±�ZKLOH�FRQGHPQLQJ�KRXVHZLYHV�IRU�
SURVWLWXWLQJ�WKHPVHOYHV�10

'RQµW�KRµ�PH��LI�\RX�GRQµW�NQRZ�PH��6LPRQH��EXW�VHULRXVO\�

:LWK�HYHU\�*RGGHVV�D�OHWGRZQ
(YHU\�,GRO�D�EULQJ�GRZQ
,W�JHWV�\RX�GRZQ
%XW�WKH�VHDUFK�IRU�SHUIHFWLRQ
<RXU�RZQ�SUHGLOHFWLRQ
*RHV�RQ�DQG�RQ�DQG�RQ�DQG�RQ��11

7KHVH�IRXU�ZRPHQ��OLNH�DOO�WKH�RWKHUV�ZKR�LQKDELW�WKHVH�OHWWHUV��
ZKRVH�OLIHWLPHV�VSDQ�WKH�VDPH�FHQWXU\�DV�P\�IRUHPRWKHUV��DOVR�
GLYXOJH�D�OLQHDJH�RI�VRUWV��WKHLU�OLWHUDU\�'1$�HQWZLQHG�ZLWK�P\�
RZQ�DV�,�ZULWH��7KH\�DUH�P\�LGROV�QRW�LQ�VSLWH�RI�WKHLU�REYLRXV�

7 5XPRU�

8 *RVVLS�

9 +HDUVD\�

10 ,�KHDUG�LW�WKURXJK�WKH�JUDSHYLQH�

11 5R[\�0XVLF��²0RWKHU�RI�3HDUO�³
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'HDWK��LQ�UHWXUQ��KDV�D�VXUSULVH��+H�JLYHV�EDFN�KHU�H\HV�WKDW�KH�
ILVKHG�RXW�RI�WKH�ODNH�±�QRZ�HYHQ�FOHDUHU�WKDQ�EHIRUH�±�DQG�DVNV�
KHU�WR�ORRN�LQWR�D�QHDUE\�ZHOO�

2K�0RWKHU�RI�3HDUO
6XEPDULQH�ORYHU�LQ�D�VKULQNLQJ�ZRUOG��19�

6WDULQJ�LQWR�WKH�GHSWKV�RI�WKH�ZHOO��VKH�VHHV�WKH�IDWH�RI�WKH�WZR�
IORZHUV��RQH�ZKR�OLYHV�D�IXOO�DQG�KDSS\�OLIH��VSUHDGLQJ�MR\�DQG�
KDSSLQHVV�LQ�WKH�ZRUOG��ZKLOH�WKH�RWKHU�XQKDSSLO\�VSUHDGV�PLVHU\�
DQG�ZRH�

´:KLFK�RI�WKHP�LV�WKH�IORZHU�RI�PLVIRUWXQH�DQG�ZKLFK�
LV�WKH�EOHVVHG�RQH"µ�VKH�DVNHG�
� ´7KDW�,�PD\�QRW�WHOO�\RX�µ�DQVZHUHG�'HDWK��´EXW�
WKLV�PXFK�\RX�VKDOO�KHDU��WKDW�RQH�RI�WKHVH�WZR�IORZ�
HUV�LV�WKDW�RI�\RXU�FKLOG��,W�ZDV�WKH�IDWH�RI�\RXU�
FKLOG�WKDW�\RX�VDZ�±�WKH�IXWXUH�RI�\RXU�RZQ�FKLOGµ�20�

7KH�ZHOO�RI�GHVWLQ\��WKH�SKLORVRSKHUµV�VWRQH��WKH�FRGH�EUHDNHU��
WKH�'1$��ZKLFK�ZLOO�WHOO�XV�LI�ZH�DUH�FKLOGUHQ�RI�FRLQFLGHQFH�RU�
IDLWK"�2I�KDHFFHLW\�RU�VXEMHFWLYLW\"

$UH�ZH�VR�GLIIHUHQW�WRGD\�WKDQ�WKLV�PRWKHU��ZLWK�RXU�SUHQDWDO�
VFUHHQLQJ��RXU�SU\LQJ�H\H�WKDW�VFUXWLQL]HV�DQ\�IROG�RU�IODS��LQ�
RUGHU�WR�SUHGLFW�WKH�IXWXUH�RI�RXU�XQERUQ"�

0\�PRWKHUµV�JHQHUDWLRQ�ZDV�KDQGHG��RU�WRRN�LQWR�WKHLU�RZQ�KDQGV��
WKH�VSHFXOXP��DQG�ZLWK�LW�JDLQHG�D�QHZ�VHQVH�RI�RZQHUVKLS�RYHU�
WKHLU�RZQ�ERGLHV�±�WKDW�LQ�WLPH�OHG�WR�ERWK�D�VH[XDO�UHYROXWLRQ�
DQG��ZLWK�D�OLWWOH�KHOS�IURP�²WKH�SLOO�³�WKH�GLVFRQQHFW�EHWZHHQ�
VH[XDO�SOHDVXUH�DQG�UHSURGXFWLRQ��$ORQJ�ZLWK�RWKHU�HYHQWV��OLNH�
WKH�FDVH�RI�5RH�YV��:DGH��WKLV�VHQVH�RI�RZQHUVKLS�DOVR�SDYHG�WKH�
ZD\�IRU�OHJDO�DERUWLRQ��XQGHU�WKH�PRWWR�²0\�%RG\��0\�&KRLFH�³

0\�JHQHUDWLRQ�ZDV�KDQGHG��RU�QRW�TXLWH�KDQGHG�DQG�WKDW�LV�WKH�
FDWFK��WKH�XOWUDVRXQG�SUREH��

7KDW�GLDJQRVWLF�LQVWUXPHQW�KDV�EHFRPH�D�KRXVHKROG�FRPPRGLW\�
LQ�DQ\�DQG�DOO�±�L�H��QRW�MXVW�KLJK�ULVN�±�SUHJQDQFLHV��WKH�ILUVW�
XOWUDVRXQG�LV�D�ULWH�RI�SDVVDJH�IRU�WKH�H[SHFWDQW�SDUHQW�V��DQG�
WKH�HPEU\RQLF�SRUWUDLWV�SDVVHG�DURXQG�WR�IULHQGV�DQG�IDPLO\�

$OWKRXJK�LW�PD\�VHHP�LQQRFXRXV��WKLV�²ZLQGRZ�WR�WKH�ZRPE³�LV�
E\� QR� PHDQV� QHXWUDO�� $V� 'XWFK� SKLORVRSKHU� 3HWHU�3DXO� 9HUEHHN�
SRLQWV�RXW�LQ�KLV�ERRN�DERXW�WKH�PRUDO�DJHQF\�RI�WKH�WKLQJV�WKDW�
VXUURXQG�XV�

19 5R[\�0XVLF��²0RWKHU�RI�3HDUO�³

20 +DQV�&KULVWLDQ�$QGHUVHQ��²7KH�6WRU\�RI�D�0RWKHU�³������

FKLOG��7KHQ�VKH�ODLG�KHUVHOI�GRZQ�WR�GULQN�WKH�ODNH��DQG�
WKDW�ZDV�LPSRVVLEOH�IRU�DQ\RQH�WR�GR��%XW�WKH�VRUURZLQJ�
PRWKHU�WKRXJKW�WKDW�SHUKDSV�D�PLUDFOH�PLJKW�EH�ZURXJKW�
� ´1R��WKDW�FDQ�QHYHU�VXFFHHG�µ�VDLG�WKH�/DNH��´/HW�
XV�UDWKHU�VHH�KRZ�ZH�FDQ�DJUHH��,µP�IRQG�RI�FROOHFWLQJ�
SHDUOV��DQG�\RXU�H\HV�DUH�WKH�WZR�FOHDUHVW�,�KDYH�HYHU�
VHHQ��LI�\RX�ZLOO�ZHHS�WKHP�RXW�LQWR�PH�,�ZLOO�FDUU\�\RX�
RYHU�LQWR�WKH�JUHDW�JUHHQKRXVH��ZKHUH�'HDWK�OLYHV�DQG�
FXOWLYDWHV�IORZHUV�DQG�WUHHV��HDFK�RI�WKHP�D�KXPDQ�OLIH�µ
� ´2K��ZKDW�,�ZRXOG�QRW�JLYH�WR�JHW�P\�FKLOG�µ�VDLG�
WKH�DI¿LFWHG�PRWKHU��DQG�VKH�ZHSW�\HW�PRUH��DQG�KHU�
H\HV�IHOO�LQWR�WKH�GHSWKV�RI�WKH�ODNH��DQG�EHFDPH�WZR�
FRVWO\�SHDUOV�16

7KLV�LV�P\�IDYRULWH�RI�KLV�IDLU\�WDOHV��DQG�WKH�VDGGHVW��,�FU\�
P\�H\HV�RXW�HYHU\�WLPH�,�UHDG�LW��VR�,�UHDG�LW�RYHU�DQG�RYHU��

�/LNH�6X]DQQH�%U JJHU�RQFH�VDLG��²&U\LQJ�LV�JRRG��,WµV�OLNH�
DQ�RUJDVP��MXVW�LQ�WKH�RWKHU�HQG�³��17

7KH�VHOI�VDFULILFLQJ�PRWKHU�LV�D�FRQWHVWHG�ILJXUH�DQG�KDV�RIWHQ�
EHHQ�LQWHUSUHWHG�DV�D�PLVRJ\QLVW�LGHDO��EXW�VKH�LV�VR�SRZHUIXO�
DOVR��EHFDXVH�VKH�WXUQV�WKH�SRZHU�VWUXFWXUHV�VXSSUHVVLQJ�KHU��QRW�
XSVLGH�GRZQ��EXW�LQVLGH�RXW��WKURXJK�WKH�VHOI�VDFULILFH�ZKLFK�LQ�
WXUQ�EHFRPHV�WKH�XOWLPDWH�OLEHUDWLRQ��D�UH�ELUWK�

$W�WKH�HQG�RI�WKH�VWRU\�RXU�PRWKHU�ILQGV�KHU�VHOI�LQ�'HDWKµV�
JUHHQKRXVH��IXOO�RI�SRWWHG�SODQWV��HDFK�RI�WKHP�UHSUHVHQWLQJ�D�
KXPDQ�OLIH��%\�WKH�JUDFH�RI�KHU�DOO�HQGXULQJ�ORYH�VKH�PDQDJHG�WR�
RXWUXQ�KLP�DQG�JUHHWV�KLP�RQ�KLV�UHWXUQ�

�
´*LYH�PH�EDFN�P\�FKLOG�µ�VDLG�WKH�PRWKHU��DQG�VKH�
LPSORUHG�DQG�ZHSW��$OO�DW�RQFH�VKH�JUDVSHG�WZR�SUHWW\�
IORZHUV�ZLWK�KHU�WZR�KDQGV�DQG�FDOOHG�WR�'HDWK��́ ,µOO�
WHDU�RII�DOO�\RXU�IORZHUV��IRU�,�DP�LQ�GHVSDLU�µ
� ´'R�QRW�WRXFK�WKHP�µ�VDLG�'HDWK��́ <RX�VD\�\RX�DUH�
VR�XQKDSS\��DQG�QRZ�\RX�ZRXOG�ZDQW�WR�PDNH�DQRWKHU�
PRWKHU�MXVW�DV�XQKDSS\�µ
� ´$QRWKHU�PRWKHU"µ�VDLG�WKH�SRRU�ZRPDQ��DQG�VKH�
OHW�WKH�IORZHUV�JR�18�

16 +DQV�&KULVWLDQ�$QGHUVHQ��²7KH�6WRU\�RI�D�0RWKHU³���������LQ�+DQV�&KULVWLDQ�$QGHUVHQ��
7KH�&RPSOHWH�)DLU\WDOHV��/RQGRQ��:RUGVZRUWK�(GLWLRQV�������������

17 ,�UHDG�WKLV�TXRWH�VR�ORQJ�DJR��,�DFWXDOO\�GRQµW�UHPHPEHU�ZKHUH�,�UHDG�LW�ª�EXW�,�NQRZ�
WKDW�,�UHDG�LW��,WµV�EHFRPH�WKH�NLQG�RI�NQRZOHGJH�,�FDUU\�ZLWK�PH��DQG�XVH�WR�FRQVROH�
P\VHOI��RU�\RX���ZKHQ�XQUDYHOLQJ��
� 0XFK�OLNH�WKH�UXPRU�DQG�KHDUVD\�,�PHQWLRQHG�HDUOLHU�LQ�WKH�IRRWQRWHV�WR�WKLV�OHWWHU��WKLV�
NLQG�RI�ZLVGRP�OD\HUV�LWVHOI�LQWR�WKH�QDUUDWLYHV�ZH�FRPSRVH�DERXW�WKH�ZRUOG�DURXQG�XV��DQG�
LQVHUW�RXUVHOYHV�LQWR��KRSLQJ�WR�PDNH�VHQVH�RI�LW�DOO��VRPH�GD\�ODWHU��7KLV�LV�QRW�WUDGLWLRQ�
DOO\�DFDGHPLF�RU�DQDO\WLFDO��1RU�LV�LW�DQWL�DFDGHPLF�RU�DQWL�DQDO\WLFDO��,W�LV�ERUQ�RXW�RI�WKH�
NLQG�RI�QHFHVVLW\�WKDW�LV�WKH�PRWKHU�RI�LQYHQWLRQ���6HH�DOVR�IRRWQRWH����LQ�WKH�,QWURGXFWLRQ��

18 +DQV�&KULVWLDQ�$QGHUVHQ��²7KH�6WRU\�RI�D�0RWKHU�³�����
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IRUPLQJ�D�XQLW\�ZLWK�LW��$QG�ZKHQ�WKH�IHWXV�LV�FRQ�
VWLWXWHG�DV�D�YXOQHUDEOH�VXEMHFW��LWV�HQYLURQPHQW�PD\�
SRWHQWLDOO\�EH�KDUPIXO��7KLV�RSHQV�WKH�ZD\�IRU�XVLQJ�
XOWUDVRXQG�VFUHHQLQJ�DV�D�IRUP�RI�VXUYHLOODQFH��PRQ�
LWRULQJ�WKH�OLIHVW\OH�DQG�KDELWV�RI�H[SHFWLQJ�ZRPHQ�
LQ�RUGHU�WR�HQKDQFH�WKH�VDIHW\�RI�WKH�XQERUQ�24

$FFRUGLQJO\��WKH�XOWUDVRXQG�SUREH�EHFRPHV�DQ�LQVWUXPHQW�WKDW�HIIHF�
WLYHO\�KDQGV�WKH��SUHJQDQW��IHPDOH�ERG\�EDFN�WR�SURIHVVLRQDOV�±�LQ�
WKLV�FDVH�WKH�PHGLFV�DQG�WKH�ODZPDNHUV�±�DIWHU�DOO��DV�OD\�ZR�PHQ�ZH�
DUH�LQ�QR�SRVLWLRQ�WR�LQWHUSUHW�WKHVH�LPDJHV�RXUVHOYHV��

)XUWKHUPRUH��DOWKRXJK�WKHUH�LV�QR�PHGLFDO�LQGLFDWLRQ�IRU�DQ�
XOWUDVRXQG�H[DPLQDWLRQ�LQ�SUHSDUDWLRQ�WR�D�ILUVW�WULPHVWHU�DERU�
WLRQ��VHYHUDO�86�VWDWHV�UHTXLUH�LW�25�

,W�PXVW�EH�QRWHG�WKDW�WKHVH�DUH�QRW�GLDJQRVWLF�XOWUDVRXQGV��
SHUIRUPHG�WR�VFUHHQ�IRU�FRQJHQLWDO�GHIHFWV�WKDW�DUH�UDUHO\�GH�
WHFWDEOH�EHIRUH�WZHOYH�ZHHNV�JHVWDWLRQ��EXW�UDWKHU�XOWUDVRXQGV�
SHUIRUPHG�VROHO\�WR�HVWDEOLVK�WKH�²SHUVRQKRRG³�RI�WKH�IHWXV��LQ�
D�KHDUWEHDW�26�

,Q� WKH� FDVH� RI� D� ZDQWHG� SUHJQDQF\� KRZHYHU�� WKH� XOWUDVRXQG�
VHUYHV�DV�D�GLDJQRVWLF�WRRO��GHVLJQHG�WR�VLQJOH�RXW�IHWXVHV�DW�
ULVN�RI��IRU�H[DPSOH��'RZQµV�V\QGURPH��YLD�QHFN�IROG�PHDVXUH�
PHQWV��RU�VSLQD�ELILGD��7KLV�W\SH�RI�SUHQDWDO�VFUHHQLQJ�IUDPHV�
WKH�XQERUQ�DV�D�SRVVLEOH�IXWXUH�SDWLHQW��DQ�LQWHUSUHWLYH�DFWLRQ�
WKDW�LV��DOVR��QRW�ZLWKRXW�PRUDO�FRQVHTXHQFHV�

,Q�WUDQVODWLQJ�WKH�XQERUQ�LQWR�D�SRVVLEOH�SDWLHQW��
XOWUDVRXQG�PDNHV�SUHJQDQF\�LQWR�D�PHGLFDO�FRQGLWLRQ�
WKDW�QHHGV�WR�EH�PRQLWRUHG�DQG�UHTXLUHV�SURIHVVLRQ�
DO�KHDOWKFDUH��0RUHRYHU��XOWUDVRXQG�WUDQVODWHV�́ FRQ�
JHQLDO�GHIHFWVµ�LQWR�SUHYHQWDEOH�IRUPV�RI�VXIIHULQJ��
>ª@�,W�LQHYLWDEO\�EHFRPHV�D�PDWWHU�RI�FKRLFH�QRZ��
WKH�FKRLFH�QRW�WR�KDYH�DQ�XOWUDVRXQG�VFDQ�PDGH�LV�
DOVR�D�FKRLFH��D�YHU\�GHOLEHUDWH�RQH�LQ�D�VRFLHW\�LQ�
ZKLFK�WKH�QRUP�LV�WR�KDYH�WKHVH�VFDQV�GRQH��EDVHG�RQ�
WKH� SUHGRPLQDQW� DVVXPSWLRQ� WKDW� QRW� VFDQQLQJ� IRU�

24 9HUEHHN��0RUDOL]LQJ�7HFKQRORJ\��8QGHUVWDQGLQJ�DQG�'HVLJQLQJ�WKH�0RUDOLW\�RI�7KLQJV�����°����

25 *XWWPDFKHU�,QVWLWXWH��²6WDWH�3ROLFLHV�LQ�%ULHI��5HTXLUHPHQWV�IRU�8OWUDVRXQG�DV�RI�0DUFK�
�VW�������³�*XWWPDFKHU�,QVWLWXWH��KWWSV���ZZZ�JXWWPDFKHU�RUJ�VWDWHFHQWHU�VSLEV�VSLEB5)8�
SGI��DFFHVVHG����0DUFK��������
� $FFRUGLQJ�WR�WKLV�EULHI�IURP�WKH�*XWWPDFKHU�,QVWLWXWH��WZHOYH�VWDWHV�UHTXLUH�WKDW�DQ�DERU�
WLRQ�SURYLGHU�SHUIRUP�DQ�XOWUDVRXQG�RQ�HDFK�ZRPDQ�VHHNLQJ�DQ�DERUWLRQ��ZKLOH�LQ�QLQH�VWDWHV�
SURYLGHUV�PXVW�RIIHU�WKH�ZRPHQ�WKH�RSSRUWXQLW\�WR�VHH�LPDJHV�PDGH�DV�SUHSDUDWLRQ�IRU�WKH�DERU�
WLRQ�DQG�DQRWKHU�ILYH�VWDWHV�UHTXLUH�WKH�SURYLGHU�WR�RIIHU�WKH�ZRPDQ�D�YROXQWDU\�XOWUDVRXQG�
EHIRUH�WKH�DERUWLRQ�SURFHGXUH�

26 ,Q�RWKHU�ZRUGV��DQ�DFW�RI�VXUYHLOODQFH�E\�WKH�VWDWH�WR�SURWHFW�WKH�VDIHW\�RI�WKH�
XQERUQ��DJDLQVW�WKH�SUHJQDQW�ZRPDQµV�ZLOO��WR�DGG�WR�WKH�LQYDVLYHQHVV�RI�WKLV�SURFHGXUH��
PRVW�XOWUDVRXQGV�LQ�WKH�ILUVW�WULPHVWHU�DUH�SHUIRUPHG�YLD�WKH�YDJLQD��DV�WKH�IHWXV�LV�
WRR�VPDOO�WR�JLYH�²JRRG�SLFWXUHV³�YLD�WKH�DEGRPLQDO�ZDOO�

7KLV�WHFKQRORJ\�LV�QRW�VLPSO\�D�IXQFWLRQDO�PHDQV�WR�
PDNH�YLVLEOH�DQ�XQERUQ�FKLOG�LQ�WKH�ZRPE��,W�DFWLYH�
O\� KHOSV� WR� VKDSH� WKH� ZD\� WKH� XQERUQ� LV� KXPDQHO\� �
H[SHULHQFHG�21

8OWUDVRXQG�LPDJLQJ�UHSUHVHQWV�WKH�XQERUQ�WKURXJK�D�VHULHV�RI�LQWHUSUH�
WDWLYH�VWHSV��HDFK�VKDSLQJ�KRZ�WKH�XQERUQ�LV�SHUFHLYHG��IRU�H[DPSOH�

)LUVW�RI�DOO��WKH�LPDJH�RQ�WKH�VFUHHQ�KDV�D�VSHFLILF�
VL]H��DQG�HYHQ�WKRXJK�WKLV�UHSUHVHQWDWLRQ�VXJJHVWV�D�
KLJKHU�GHJUHH�RI�UHDOLVP��LWV�VL]H�GRHV�QRW�FRLQFLGH�
ZLWK�WKH�VL]H�RI�WKH�XQERUQ�LQ�WKH�ZRPE��$�IHWXV�HOHY�
HQ�ZHHNV�ROG�PHDVXUHV�DERXW�����FP�DQG�ZHLJKV����JUDPV��
EXW�LWV�UHSUHVHQWDWLRQ�RQ�WKH�VFUHHQ�PDNHV�LW�DSSHDU�
WR�KDYH�WKH�VL]H�RI�D�QHZERUQ�EDE\�>ª@�$�QXPEHU�RI�
WHFKQLTXHV�DUH�XVHG�WR�FRQVWUXFW�D�UHDOLVWLF�LPDJH�RI�
WKH�XQERUQ��)XUWKHU��D�VRQRJUDP�GHSLFWV�WKH�XQERUQ�LQ�
GHSHQGHQWO\�IURP�WKH�ERG\�RI�LWV�PRWKHU�22

7KLV�ODVW�SRLQW�LV�LPSRUWDQW��DV�LW�UHGHILQHV�QRW�RQO\�WKH�VWD�
WXV�RI�WKH�IHWXV��EXW�DOVR�WKH�VWDWXV�RI�WKH�PRWKHU��)LUVW�±�EH�
FDXVH� WKDWµV� ZKDW� HYHU\ERG\� ZDQWV� WR� GR� ZKHQ� KDYLQJ� D� VRQR�
JUDP�±�OHWµV�WDNH�D�ORRN�DW�WKH�EDE\�

8OWUDVRXQG�LPDJLQJ�FRQVWLWXWHV�WKH�IHWXV�DV�DQ�LQGL�
YLGXDO�SHUVRQ��LW�LV�PDGH�SUHVHQW�DV�D�VHSDUDWH�OLY�
LQJ�EHLQJ�UDWKHU�WKDQ�IRUPLQJ�D�XQLW\�ZLWK�LWV�PRWKHU��
LQ�ZKRVH�ERG\�LW�LV�JURZLQJ��2EVWHWULF�XOWUDVRXQG�WKXV�
FRQWULEXWHV�WR�WKH�FRPLQJ�DERXW�RI�ZKDW�KDV�EHHQ�FDOOHG�
´IHWDO�SHUVRQKRRGµ�>ª@�7KLV�H[SHULHQFH�RI�IHWDO�SHU�
VRQKRRG�LV�HQKDQFHG�E\�WKH�SRVVLELOLW\�RI�VHHLQJ�WKH�
JHQGHU�RI�WKH�XQERUQ��E\�LWV�DELOLW\�WR�UHYHDO�WKH�
JHQLWDOV��XOWUDVRXQG�JHQGHUV�WKH�XQERUQ��7KH�H[SHFW�
DQW�SDUHQWV��DV�D�UHVXOW��FDQ�EHJLQ�WR�FDOO�WKH�XQERUQ�
E\�LWV�QDPH�23

0RUHRYHU��LI�\RX�KDYH�D�QDPH�\RX�DUH�VRPHERG\��DQG�LI�\RX�DUH�
VRPHERG\��\RX�OLYH�VRPHZKHUH�

$QRWKHU�HIIHFW�RI�WKLV�VHSDUDWLRQ�RI�PRWKHU�DQG�XQ�
ERUQ�LV�WKDW�WKH�PRWKHU�LV�LQFUHDVLQJO\�VHHQ�DV�WKH�
HQYLURQPHQW�LQ�ZKLFK�WKH�XQERUQ�LV�OLYLQJ��UDWKHU�WKDQ�

21 3HWHU�3DXO�9HUEHHN��0RUDOL]LQJ�7HFKQRORJ\��8QGHUVWDQGLQJ�DQG�'HVLJQLQJ�WKH�0RUDOLW\�RI�
7KLQJV��&KLFDJR��8QLYHUVLW\�2I�&KLFDJR�3UHVV������������

22 9HUEHHN��0RUDOL]LQJ�7HFKQRORJ\��8QGHUVWDQGLQJ�DQG�'HVLJQLQJ�WKH�0RUDOLW\�RI�7KLQJV�����°����

23 9HUEHHN��0RUDOL]LQJ�7HFKQRORJ\��8QGHUVWDQGLQJ�DQG�'HVLJQLQJ�WKH�0RUDOLW\�RI�7KLQJV�����
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GLVHDVH�LV�LUUHVSRQVLEOH��EHFDXVH�\RX�GHOLEHUDWHO\�
UXQ� WKH� ULVN� RI� KDYLQJ� D� GLVDEOHG� RU� VLFN� FKLOG��
FDXVLQJ�VXIIHULQJ�ERWK�IRU�WKH�FKLOG�DQG�IRU�\RXU�
VHOI�DQG�\RXU�IDPLO\�27

:KHQ�\RX�ZHUH�DERXW�WHQ�ZHHNV�LQVLGH�RI�PH��WKH�GRFWRU�FRXOGQµW�
ILQG�\RXU�KHDG�RQ�WKDW�VFDQ��6KH�IRXQG�\RXU�KHDUW��EXW�ZKDW�JRRG�
LV�D�KHDUW�ZLWK�QR�KHDG"

,�GLGQµW�NQRZ�ZKHUH�WR�WXUQ��,�GLGQµW�WXUQ�WR�*RG��,�DEDQGRQHG�
WKH�LGHD�RI�DQ�LQWHUYHQWLRQLVW�*RG��EHFDXVH�ZKDW�NLQG�RI�KHDUW�
OHVV�*RG�ZRXOG�SXW�D�KHDGOHVV�EDE\�LQVLGH�RI�PH��DQG�WKHQ�KDJJOH�
DERXW�LW�WKURXJK�SUD\HU"�

,�WXUQHG�WR�P\�GDG�ZKR�DGYLVHG�PH�QRW�WR�VHHN�NQRZOHGJH�,�ZDV�
QRW�SUHSDUHG�WR�XVH��ZKLFK�WXUQHG�RXW�WR�EH�JRRG�IDWKHUO\�DGYLFH��
VR�,µP�SDVVLQJ�WKLV�RQ�WR�\RX��

$QG�WKHQ�,�WXUQHG�WR�\RX�DQG�,�DVNHG�\RX��,�EHJJHG�DQG�,�SOHDGHG�
ZLWK�\RX��WR�JURZ�\RXU�RZQ�KHDG��,�ZHSW�DQG�LPSORUHG��,�SURPLVHG�
,�ZRXOG�EH�WKH�EHVW�PRWKHU�,�FRXOG�HYHU�EH��WKH�RQO\�PRWKHU�\RX�
ZRXOG�HYHU�QHHG��LI�\RX�ZRXOG�RQO\�JURZ�D�KHDG��

:KLFK�\RX�GLG��DQG�KRZ��:KHQ�,�FDPH�EDFN�WKH�IROORZLQJ�ZHHN�
WR�WKH�KRVSLWDO�WKH\�WROG�PH�WKH�LPDJHV�ZHUH�QRUPDO�

,�FRXOG�QRW�EHOLHYH�LW��,�FRXOG�QRW�EHOLHYH�LW��XQWLO�PDQ\�
VRQRJUDP�LPDJHV�DQG�PRQWKV�ODWHU�,�VDZ�LW�ZLWK�P\�RZQ�H\HV��WKDW�
LQ�IDFW�\RXU�QHZERUQ�KHDG�ZDV�QRW�RQO\�QRUPDO��LW�ZDV�SHUIHFW��
:LWK�\RXU�RZQ�SHUIHFW�H\HV�LQ�LW��

3HUIHFWO\�QRUPDO��ZKDW�HOVH"�
2I�FRXUVH�GXULQJ�P\�SUHJQDQF\��DQG�VRPH�WLPHV�DIWHU��,�IHOW�EDG�

IRU�²\RX�³�IRU�KDYLQJ�FRQVLGHUHG�QRW�WR�OHW�²\RX³�OLYH��EHOLHYLQJ�
²\RX³�KDG�QR�KHDG�DQG�WKHUHIRU�QR�OLIH�RXWVLGH�WKH�ZRPE�DQ\ZD\���,�
KDYH�VLQFH�FRQYLQFHG�P\VHOI�ª�QR��LW�ZRXOG�EH�PRUH�DFFXUDWH�WR�VD\�
WKDW�,�KDYH�VLQFH�OHDUQHG��WKDW�²\RX³�ZLWKRXW�²\RXU³�KHDG�LV�QRW�
WKH�VDPH�\RX�,�NQRZ�DQG�ORYH���%XW�ZKLOH�,�GLGQµW�IHHO�DOULJKW��
PDNLQJ�WKDW�FDOO��,�IHOW�OLNH�HYHU\WKLQJ�ZRXOG�EH�DOULJKW�DV�ORQJ�
DV�,�FRXOG�RQO\�NHHS�\RX�LQVLGH�RI�PH�±�EXW�WKHQ�ZKDW"

,�DP�SUREDEO\�QHLWKHU�WKH�ILUVW�QRU�WKH�ODVW�PRWKHU�WR�ZLVK��
GHVSLWH�PRUQLQJ�VLFNQHVV��HOHSKDQW�OLPEV��DQG�GHDWKOLNH�IDWLJXH��
WR�VWD\�SUHJQDQW�IRUHYHU��7R�QHYHU�KDYH�WR�GHOLYHU�RQ�WKH�SURPLVH�
RI�GHOLYHU\�

7KH�XQWDQJOHPHQW�RI�WKH�PRWKHU�DQG�FKLOG�XQLRQ�KDSSHQV�JUDGX�
DOO\�DQG�VXGGHQO\��OHDYLQJ�ERWK�ZLWK�DQ�LPSULQW�DQG�SHUKDSV�D�
ORQJLQJ��EDFN�WR�WKLV�KDOIZD\�KRPH��ZKHUH�RQH�EHFRPHV�WZR"�$QG�
EHOLHYH�\RX�PH��WKH�²4XLFNHQLQJ³�±�WKH�IHHOLQJ�RI�DQRWKHU�OLIH�
LQVLGH�\RX�GLYHUJLQJ�IURP�WKLV�SRLQW�RI�YLDELOLW\�±�LV�D�ODUJHU�
WKDQ�OLIH�H[SHULHQFH�

27 3HWHU�3DXO�9HUEHHN��0RUDOL]LQJ�7HFKQRORJ\�����

,I� \RXU� VH[XDO� SHUVRQD�� \RXU� ZRPDQKRRG�� LV� OD\HUHG� XSRQ�
\RX�OLNH�PRWKHU�RI�SHDUO��PRWKHUKRRG�LQ�WXUQ�LV�OD\HUHG�RQ�\RX�
IURP�WKH�LQVLGH�DV�LW�KROORZV�RXW�WKH�VKLQ\�SKDOOLF�REMHFW�RI�
WKH�IHPDOH�ERG\�DQG�WXUQV�LW�LQWR�D�YHVVHO��D�JUDLO��D�VHOI�
IXO¾OOLQJ�SURSKHF\��

�:KLFK�LV�QRW�WR�EH�FRQIXVHG�ZLWK�GHVWLQ\��
7KLV�OD\HULQJ�VKRXOG�EH�WDNHQ�ILJXUDWLYHO\��ZKLOH�DW�WKH�VDPH�

WLPH�TXLWH�OLWHUDOO\��1HZ�VFLHQWLILF�UHVHDUFK�VXJJHVWV�ZKDW�ZH�
SHUKDSV�DOUHDG\�NQHZ�LQVWLQFWLYHO\��

:RPHQ�FDQ�DOVR�JDLQ�JHQRPHV�IURP�WKHLU�FKLOGUHQ��$I�
WHU�D�EDE\�LV�ERUQ��LW�PD\�OHDYH�VRPH�IHWDO�FHOOV�EH�
KLQG�LQ�LWV�PRWKHUµV�ERG\��ZKHUH�WKH\�FDQ�WUDYHO�WR�
GLIIHUHQW�RUJDQV�DQG�EH�DEVRUEHG�LQWR�WKRVH�WLVVXHV�
>ª@�,WµV�SUHWW\�OLNHO\�WKDW�DQ\�ZRPDQ�ZKR�KDV�EHHQ�
SUHJQDQW�LV�D�FKLPHUD�28

,Q�WKLV�ZD\�RXU�'1$��OLNH�D�SHDUO��D�SKLORVRSKHUµV�VWRQH��RU�D�
O\ULF�UROOLQJ�RQ�\RXU�WRQJXH��RSHUDWHV�LQ�OD\HUV��WKURXJK�PHWD�
PRUSKRVLV��EHFRPLQJ�D�PDQWUD��WULFNOLQJ�LQWUDYHQRXVO\�LQWR�RXU�
OLPELF�V\VWHP��FRQQHFWLQJ�WKH�SHUVRQ�\RX�DUH�EHFRPLQJ�WR�WKH�SHU�
VRQ�,�ZDV��$QG�ZKDW�ZH�ORRN�IRU�LQ�WKLV�FRQQHFWLYH�WLVVXH�LV�QRW�
SHUIHFWLRQ��EXW�WUDQVIRUPDWLRQ��

,WµV�D�ORW�RI�LQIRUPDWLRQ��,�NQRZ��VR�PXFK�,�ZDQWHG�WR�WHOO�
\RX��EHFDXVH�

�
<RX�DUH�P\�)DYRULWD�
$QG�D�SODFH�LQ�\RXU�KHDUW�GHDU�
0DNHV�PH�IHHO�PRUH�UHDO�29

7KDW�UHDO�IHHOLQJ�RI�FRQWDLQLQJ�DQG�FDUU\LQJ�VRPHERG\��RI�WKH�
ZKROH�RFHDQLF�LQWHULRULW\�WKDW�HQWDLOV��LV�D�SRVLWLRQ�RI�KRSH��
EXW�DOVR�D�SRVLWLRQ�RI�IHDU��EHFDXVH�VRPHWKLQJ��RU�VRPHERG\���PRUH�
SUHFLVHO\�WKDW�\RX��\RX�ZHUH�\HW�WR�EHFRPH�DQG�,�ZDV�\HW�WR�NQRZ��
FRXOG�EH�ORVW��,�MXVW�KDG�WR�EHOLHYH�LQ�LW��EXW�DQ\ZD\�

(YHQ�=DUDWKXVWUD�
$QRWKHU�WLPH�ORVHU�
&RXOG�EHOLHYH�LQ�\RX�30

$QG�HYHQ�VR��\RX�FDQµW�MXVW�WDNH�LW�IURP�PH�±�WKHUH�LV�VR�PXFK�
,�KDYH�OHIW�RXW��/LNH�3DXOD�0RGHUVRKQ�%HFNHUµV�VHOI�SRUWUDLWV��

28 &DUO�=LPPHU��²'1$�'RXEOH�7DNH�³�7KH�1HZ�<RUN�7LPHV�����6HSWHPEHU��������KWWS���ZZZ�
Q\WLPHV�FRP������������VFLHQFH�GQD�GRXEOH�WDNH�KWPO��DFFHVVHG���$SULO��������

29 5R[\�0XVLF��²0RWKHU�RI�3HDUO�³

30 5R[\�0XVLF��²0RWKHU�RI�3HDUO�³
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%XxXHOµV�$Q�$QGDOXVLDQ�'RJ��RU�9HUPHHUµV�:RPDQ�5HDGLQJ�D�/HWWHU�±�JR�
VHH�ZLWK�\RXU�RZQ�H\HV��

-XVW�UHPHPEHU��6HHLQJ�LV�QRW�EHOLHYLQJ��EXW�LW�LV�D�SUDFWLFH�31

2K�PRWKHU�RI�SHDUO�
,�ZRXOGQµW�FKDQJH�\RX�
IRU�WKH�ZKROH�ZRUOG�32

$PHQ�WR�WKDW�
/RYH��
0RP�

31 $PHOLD�&KDUWHU��QRWH�WR�DXWKRU��&KLFDJR��0DUFK�������

32 5R[\�0XVLF��²0RWKHU�RI�3HDUO�³

outro
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On the Mo (u) rning of Margaret Thatcher’s passing.

'HDU�5HDGHU�
,�UHPHPEHU�D�SRVWHU��SRSXODU�DW�WKH�WLPH�ZKHQ�,�ZDV�LQ�P\�SUH�
WHHQV�DQG�OLYLQJ�VR�FORVH�WR�WKH�,URQ�&XUWDLQ�ZH�FRXOG�VHH�LW�IURP�
RXU�KRXVH��,Q�D�SDURG\�RI�WKH�PRYLH�SRVWHU�IURP�*RQH�ZLWK�WKH�
:LQG��5RQDOG�5HDJDQ�FDUULHV�0DUJDUHW�7KDWFKHU�DZD\�IURP�D�QXFOH�
DU�PXVKURRP�FORXG�EOD]LQJ�EHKLQG�WKHP��,W�UHDGV�

6KH�SURPLVHG�WR�IROORZ�KLP�WR�WKH�HQG�RI�WKH�ZRUOG��
+H�SURPLVHG�WR�RUJDQL]H�LW�

,W�VFDUHG�WKH�OLYLQJ�GD\OLJKWV�RXW�RI�PH�
<RX�FDQ�DUJXH�ZKDW�FDPH�ILUVW��WKH�VSXQN�RU�WKH�HJJ��EXW�5HDJDQ�

DQG�7KDWFKHU�ZHUH�PDGH�LQ�WKH�ERDUGURRP�IRU�HDFK�RWKHU��DQG�WKH\�
PDGH�LW�FOHDU�WR�WKH�ZRUOG�LQ�QR�XQFHUWDLQ�WHUPV�WKDW�WKH\�ZRXOG�
WDNH�WKLV�QHZ�URPDQFH�WR�WKH�EXQNHU�LI�QHHGHG��

2I�FRXUVH�PDQ\�WULHG�WR�EUHDN�WKHP�XS��,Q������D�FUDFNO\�WDSH�
UHFRUGLQJ�VXUIDFHG�RI�D�KRVWLOH�SKRQH�FDOO�EHWZHHQ�7KDWFKHU�DQG�
5HDJDQ��7KH�UHDVRQ�IRU�WKHLU�IDOO�RXW�UHSRUWHGO\�EHLQJ�WKH�FRQ�
WURYHUVLDO�VLQNLQJ�RI�WKH�$UJHQWLQH�EDWWOHVKLS�%HOJUDQR��ZKLFK�
ZDV�WRUSHGRHG�E\�%ULWLVK�QXFOHDU�VXEV�DV�LW�ZDV�VDLOLQJ�DZD\�IURP�
WKH�)DONODQG�,VODQGV��NLOOLQJ�����SHRSOH�1

,Q�WKH�UHFRUGLQJ�5HDJDQ�DFFXVHV�7KDWFKHU�RI�EHLQJ�WRR�DJJUHV�
VLYH�DQG�XUJHV�KHU��²&RQWURO�\RXUVHOI�³

7KH�WDSH��GHOLYHUHG�DQRQ\PRXVO\�WR�WKH�RIILFH�RI�'XWFK�QHZVSDSHU�
15&�+DQGHOVEODG��ZDV�VRRQ�IRXQG�WR�EH�D�KRD[��2QO\�SUREOHP�ZDV�WKDW�
QRERG\�NQHZ�ZKR�KDG�SURGXFHG�WKH�VSOLFHG�UHFRUGLQJ�RI�7KDWFKHU�DQG�
5HDJDQµV�YRLFHV��$�WRS�VHFUHW�QRWH�IURP�WKH�%ULWLVK�)RUHLJQ�2IILFH�UHDG�

�
7KHUH�LV�QR�LQIRUPDWLRQ�WR�LQGLFDWH�WKDW�DQ\�VXEYHU�
VLYH�JURXS�RU�LQGLYLGXDO�LQ�WKLV�FRXQWU\�ZDV�LQYROYHG�
LQ�PDNLQJ�WKLV�WDSH�2

1 7KDWFKHU�ZDV�ODWHU�LQWHUURJDWHG�DERXW�WKH�%HOJUDQR�LQFLGHQW�RQ�WKH�%%&�OLYH�WHOHYLVLRQ�
SURJUDP�1DWLRQZLGH��E\�D�VFKRROWHDFKHU�����±���DQ�LQVXOW�WKDW�FDXVHG�7KDWFKHUµV�KXVEDQG��'HQLV��
WR�ODWFK�RXW�DW�WKH�SURGXFHU�RI�WKH�VKRZ�WKDW�KLV�ZLIH�KDG�EHHQ�´VWLWFKHG�XS�E\�EORRG\�%%&�
SRRIV�DQG�7URWV�µ

� %%&�1HZV�²79µV�WRS����WDQWUXPV�³�%%&�8.�����$XJXVW��������KWWS���QHZV�EEF�FR�XN���KL�
XNBQHZV���������VWP��DFFHVVHG����0DUFK��������

2 1LFR�+LQHV��²7KH�%ULWLVK�3XQN�%DQG�7KDW�)RROHG�5HDJDQ��7KDWFKHU�DQG�WKH�&,$�³�7KH�
'DLO\� %HDVW�� �� -DQXDU\�� ������ KWWS���ZZZ�WKHGDLO\EHDVW�FRP�DUWLFOHV������������WKH�
EULWLVK�SXQN�EDQG�WKDW�IRROHG�UHDJDQ�WKDWFKHU�DQG�WKH�FLD�KWPO��DFFHVVHG����0DUFK�������
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VWXII�LV�UHDOO\�H[SHQVLYH��EHFDXVH�LW�LV�DFWXDOO\�YDOXDEOH��6R�
ZKDW�ZH�JHW�LQVWHDG��IRU�H[DPSOH��LV�)DFHERRN�±�DOZD\V�IUHH�DQG�
DOZD\V�ZLOO�EH�

$QG�ZKDW�ZH�JHW�LQVWHDG�RI�IHPLQLVP�LV�WKH�DGYLFH�WR�/HDQ�,Q��WR�
WDNH�LW�OLNH�D�PDQ��WR�VXFFXPE�WR�WKH�SUHVWLJH�RI�����KRXU�ZRUNZHHNV��
ZLWK�ILYH�KRXU�QLJKWV�DQG�DOO�GD\�FDUH�IRU�RXU�NLGV��WR�FRPSHWH�DQG�
EUHDN�WKH�JODVV�FHLOLQJ��7KLV�SVHXGR�IHPLQLVP�KDV�E\�QRZ�DOO�EXW�
FRUQHUHG�WKH�SRSXODU�LPDJLQDWLRQ�RI�ZKDW�IHPLQLVP�VKRXOG�EH�DERXW��5�

,W�GHILQHV�VXFFHVV�VROHO\�LQ�PDVFXOLQH�WHUPV�RI�FRPSHWLQJ�ZLWKLQ�
WKH�H[LVWLQJ�JDPH��ZKLOH�LJQRULQJ�WKDW�IHPLQLVP�ZDV�RULJLQDOO\�D�
JDPH�FKDQJHU�±�DLPLQJ�DW�FKDQJLQJ�WKH�UXOHV��WRZDUG�HTXDOLW\�DQG�
�JDVS���VROLGDULW\�EHWZHHQ�PHQ�DQG�ZRPHQ��:KDW�ZH�QHHG�DFFRUGLQJ�
WR�WKLV�EUHHG�RI�²,URQ�/DG\�)HPLQLVWV�³�DUH�PRUH�EXVLQHVVZRPHQ��
PRUH�PRPWUHSUHQHXUV��PRUH�IHPDOH�&(2V�DQG�SROLWLFLDQV��PRUH�ZRUOG�
OHDGHUV�OLNH�+LOODU\�&OLQWRQ�DQG�0DUJDUHW�7KDWFKHU�

,Q�/HHEDµV�XQLYHUVH��0DUJDUHW�7KDWFKHU�LV�WKH�²+DQQLEDO�WKH�
&DQQLEDO³�RI�IHPLQLVP��EXWFKHULQJ�WKH�IHPLQLVW�ERG\��DQG�VNLQQLQJ�
LW�WR�VHZ�KHUVHOI�D�SRZHU�VXLW�

6KH�ZRXOG�SUREDEO\�KDYH�ORYHG�WKDW�LGHD�
1HZ�6WDWHVPDQµV�HGLWRU�3DXO�-RKQVRQ�TXRWHG�7KDWFKHU�DV�VD\LQJ��

7KH�IHPLQLVWV�KDWH�PH��GRQµW�WKH\"�$QG�,�GRQµW�EODPH�
WKHP��)RU�,�KDWH�IHPLQLVP��,W�LV�SRLVRQ��6

$QG�\HW��XQGHQLDEO\��VKH�RZHG�KHU�SROLWLFDO�FDUHHU�WR�SUHFHGLQJ�
JHQHUDWLRQV�RI�IHPLQLVWV��MXVW�DV�VKH�PDGH�WKH�URDG�WR�HTXDOLW\�
DQG�VROLGDULW\�XQGHQLDEO\�KDUGHU�WR�WUDYHO�IRU�DQ\�DQG�DOO�VXE�
VHTXHQW�JHQHUDWLRQV��IHPLQLVWV�DQG�QRQ�IHPLQLVWV�DOLNH���

6KH�EDVLFDOO\�URDG�EORFNHG�LW��RU��WR�ERUURZ�KHU�OLQJR��SULYD�
WL]HG�LWV�LQIUDVWUXFWXUH�

$V�5XVVHOO�%UDQG��HYHU�WKH�YRLFH�RI�UHDVRQ��UHPDUNHG�LQ�KLV�
HXORJ\�IRU�KHU�

,W�DOZD\V�VWUXFN�PH�DV�SHFXOLDU�>ª@�ZKHQ�WKH�6SLFH�*LUOV�
EULHIO\�FKDPSLRQHG�7KDWFKHU�DV�DQ�HDUO\�H[DPSOH�RI�JLUO�
SRZHU��,�GRQµW�VHH�WKDW��6KH�LV�DQ�DQRPDO\��D�SURGXFW�
RI�WKH�IUHDN�RQRP\�RI�KHU�WLPH��%DUDFN�2EDPD��LQWHUHVW�
LQJO\��VDLG�LQ�KLV�VWDWHPHQW�WKDW�VKH�KDG�´EURNHQ�WKH�
JODVV�FHLOLQJ�IRU�RWKHU�ZRPHQ�µ

5 ([FHSW�PD\EH�WKDW�RWKHU�SRSXODU�QRWLRQ�WKDW�IHPLQLVP�LV�DERXW�KDWLQJ�PHQ��EHFDXVH�\HDK�
UHDOO\��IHPLQLVP�LV�UHDOO\�DOO�DERXW�PHQ��5HDOO\""�"�±����2K��SOHDVH��

6 -HVVLFD�(OJRW��²0DUJHUHW�7KDWFKHU�'HDG��:DV�WKH�,URQ�/DG\�D�)HPLQLVW"³�+XIILQJWRQ�
3RVW�8.����$SULO��������KWWS���ZZZ�KXIILQJWRQSRVW�FR�XN������������PDUJDUHW�WKDWFKHU�
IHPLQLVWBQB��������KWPO��DFFHVVHG����0DUFK��������

$UJHQWLQH�LQWHOOLJHQFH�ZDV�VXVSHFWHG��DPRQJ�RWKHUV��EHIRUH�LW�ZDV�
GHFLGHG�WKDW��²7KLV�W\SH�RI�DFWLYLW\�ILWV�WKH�SDWWHUQ�RI�IDEUL�
FDWLRQV�FLUFXODWHG�E\�WKH�6RYLHW�.*%�³��3

7KH�WDSH�GLG�WKH�URXQGV�IRU�DQRWKHU�\HDU�RU�VR��EHIRUH�LW�ZDV�
GLVFRYHUHG�WR�EH�WKH�EUDLQFKLOG�RI�D�OLWWOH�NQRZQ�%ULWLVK�DQDUFKR�
SXQN�EDQG��ZLWK�D�EDFN�FDWDORJXH�RI�WLWOHV�OLNH� 3HQLV�(QY\�DQG�
&KULVW�WKH�$OEXP��&UDVV�

,I�3XQN�LV�GDG��ZKR�ZLOO�SXOO�WKLV�NLQG�RI�SUDQN��RU�GUHVV�\RX�
LQ�D�5DPRQHV�URPSHU�DQG�WDNH�\RX�RXW�WR�SDLQW�WKH�WRZQ�EODFN�HYHU\�
RWKHU�ZHHNHQG��'LVFR�LV�\RXU�HWHUQDO�PRWKHU��LQWR�ZKRVH�SXOVDWLQJ�
ERVRP�\RX�FDQ�DOZD\V�UHWXUQ�ZKHQ�KH�VHQGV�\RX�SRJRLQJ��8QIRUWX�
QDWHO\�WKH\�FDQQRW�EH�LQ�WKH�VDPH�URRP�ZLWK�HDFK�RWKHU��

,�WKRXJKW�7KDWFKHU�ZDV�QR�GDQFHU��1RW�WUXH��LQ�IDFW�,µYH�IRXQG�
VHYHUDO�SKRWRV�RI�KHU�DQG�5HDJDQ�ZDOW]LQJ�RYHU�WKH�ZRUOG�VWDJH��EXW�
VWLOO�±�QR�GLVFR�GDQFHU��,Q�IDFW��,�DP�IDLUO\�VXUH�WKDW�LQ�7KDWFKHUµV�
XQLYHUVH��GLVFR�GRHVQµW�HYHQ�H[LVW��1RW�HYHQ�D�PLQXVFXOH�GHJUHH��

<HW�VKH�ZDV�LQVWUXPHQWDO�DQG�GHILQLWLYH�WR�P\�PXVH�DQG�SURWDJR�
QLVW�4XHHQ�/HHED��7KDWFKHU�EHFDPH�/HHEDµV�DQWDJRQLVW�

,Q�VR�PDQ\�ZD\V�������ZDV�4XHHQ�/HHEDµV�\HDU��,W�ZDV�WKH�<HDU�
RI�WKH�&KLOG��,W�ZDV�WKH�\HDU�RI�'LVFR�'HPROLWLRQ��$QG�LW�ZDV�WKH�
\HDU�7KDWFKHU�ZDV�HOHFWHG�LQWR�RIILFH��

2I�FRXUVH�LW�LV�MXVW�RQH�\HDU�RI�PDQ\��EXW�ZKHQ�,�WKLQN�RI�
LW�QRZ��WKH�WUDQVLWLRQ�IURP�WKH�µ��V�DQG�µ��V�HYRNHV�D�VKLIW�
LQ�WKH�:HVWHUQ�SDUDGLJP��FRPPHQFLQJ�D�UHWURJUDGH�PRYHPHQW�DZD\�
IURP�VRPH�RI�WKH�SRVVLELOLWLHV�DQG�FRQYHUVDWLRQV�WKDW�KDG�EHHQ�
VWDUWHG� LQ� WKH� µ��V� DQG� FRQWLQXHG� LQ� WKH� µ��V�±�FRQYHUVDWLRQV�
WKDW� HQWHUWDLQHG� 7KH� /LPLWV� 7R� *URZWK�� IRU� H[DPSOH�� DQG� WKH�
UHGLVWULEXWLRQ�RI�ZHDOWK�4

3UHWW\�VRRQ�WKHVH�FRQYHUVDWLRQV�ZHUH�WR�EH�PXIIOHG�E\�ULGLFXOH�ZLWK�
VORJDQV�VXFK�DV�²*UHHG�LV�*RRG�³�DQG�²7KH�QLQH�PRVW�GDQJHURXV�ZRUGV�
LQ�WKH�(QJOLVK�ODQJXDJH�DUH�´,µP�IURP�WKH�JRYHUQPHQW�DQG�,µP�KHUH�
WR�KHOS�µ³�DQG�WKH�ZD\�ZDV�SDYHG�IRU�7KDWFKHULVP�DQG�5HDJDQRPLFV�

$V�WKH�FDSWLRQ�XQGHUQHDWK�WKH�SRVWHU�SUHGLFWHG��5HDJDQ�DQG�
7KDWFKHUµV�ZLOG�URPDQFH�LV�1RZ�3OD\LQJ�:RUOG�ZLGH��ZKLFK�LV�WKH�
UHDVRQ�ZK\�ZH�DUH�QRZ�JLYHQ�DOO�NLQGV�RI�VWXII�IRU�IUHH��1RW�
EHFDXVH��DV�LW�XVHG�WR�EH��WKH�VRFLHW\�LV�\RX��EXW�EHFDXVH�WKH�
SURGXFW�LV�\RX��:KLFK�LV�JUHDW��ULJKW"�%HFDXVH�ZH�DOO�ZDQW�IUHH�
VWXII�ªH[FHSW�WKH�IUHH�VWXII�ZH�JHW�QRZ�LV�QRW�WKH�VWXII�ZH�QHHG��
OLNH�HGXFDWLRQ��KHDOWK�FDUH��DQG�DIIRUGDEOH�KRXVLQJ��1R��WKDW�

3 +LQHV��²7KH�%ULWLVK�3XQN�%DQG�7KDW�)RROHG�5HDJDQ��7KDWFKHU�DQG�WKH�&,$�³

4 7KH�/LPLWV�WR�*URZWK�LV�D������ERRN�XVLQJ�FRPSXWHU�VLPXODWLRQV�WR�SUHGLFW�WKH�HIIHFW�
RI�H[SRQHQWLDO�HFRQRPLF�DQG�SRSXODWLRQ�JURZWK�LQ�D�ZRUOG�ZLWK�ILQLWH�QDWXUDO�UHVRXUFHV��
,WV�ILUVW�HGLWLRQ�EHDUV�WKH�VXEWLWOH��´$�UHSRUW�IRU�WKH�&OXE�RI�5RPHµV�3URMHFW�RQ�WKH�
3UHGLFDPHQW�RI�0DQNLQG�µ
� 'RQHOOD�+��0HDGRZV��'HQQLV�/��0HDGRZV��:LOOLDP�:��%HUHQV�DQG�- UJHQ�5DQGHUV��7KH�
/LPLWV�WR�*URZWK��1HZ�<RUN��8QLYHUVH�%RRNV��������
� $�3')�RI�WKH�ERRN�FDQ�EH�IRXQG�KHUH��KWWS���ZZZ�GRQHOODPHDGRZV�RUJ�ZS�FRQWHQW�
XVHUILOHV�/LPLWV�WR�*URZWK�GLJLWDO�VFDQ�YHUVLRQ�SGI��DFFHVVHG���$SULO��������
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LVWV�±�DUH�VLQJOHG�RXW�DQG�SLWWHG�DJDLQVW�HDFK�RWKHU�LQ�WKH�QDPH�
RI�FRPSHWLWLRQ�DQG�SULYDWL]DWLRQ��)ULHQGV�RI�PLQH�ZKR�WRRN�WR�WKH�
VWUHHWV�LQ�SURWHVW�RI�VHYHUH�EXGJHW�FXWV�WR�WKH�FXOWXUDO�VHFWRU�
RI�WKH�1HWKHUODQGV��UHSRUWHG�EDFN�ZLWK�VKRFNLQJ�DFFRXQWV��QRW�RQO\�
RI�SROLFH�EUXWDOLW\��ZKLFK�ZDV�H[SHFWHG���EXW�DOVR�RI�YHUEDO�DEXVH�
IURP�VSHFWDWRUV�RI�WKH�GHPRQVWUDWLRQ��)URP�WKHLU�IURQW�URZ�VHDWV�
DW�VLGHZDON�FDIpV�DORQJ�WKH�URXWH�WKURXJK�WKH�SHGHVWULDQ�SUHFLQFW�
RI�WKH�UHVSHFWDEOH�FLW\�RI�7KH�+DJXH��WKHVH�QHWWH�EXUJHUV��PHDQLQJ�
²JRRG�FLWL]HQV³��PHUULO\�ERRHG�WKH�SURWHVWHUV�FDOOLQJ�WKHP�/LQNV�
7XLJ���/HIWLVW�6FXP��

$OWKRXJK��,�VXVSHFW��7KDWFKHU�FRXOGQµW�FDUH�OHVV�DERXW�'XWFK�
DUWLVWV��KHU�OHJDF\�OLYHV�RQ�LQ�WKH�SHUYDVLYH�LPSXOVH�WR�ULGLFXOH�
DQG�EXOO\�DQ\RQH�ZKR�VWDQGV�XS�IRU�WKHLU�OLYHOLKRRG��RU�SRLQWV�WR�
WKH�UHVSRQVLELOLW\�RI�WKH�VWDWH�WR�WKH�SURWHFW�LWV�ZHDNHU�PHPEHUV�

2ZHQ�-RQHV�SUHHPSWLYHO\�ZURWH�LQ�7KH�,QGHSHQGHQW��D�\HDU�EHIRUH�
KHU�GHDWK�

7KDWFKHU�LV�UHYLOHG�E\�VRPH�QRW�MXVW�EHFDXVH�VKH�FUXVKHG�
WKH�OHIW��WKH�/DERXU�PRYHPHQW�DQG�WKH�SRVW�ZDU�VRFLDO�
GHPRFUDWLF�VHWWOHPHQW��,W�LV�EHFDXVH�VKH�GLG�LW�ZLWK�
VXFK�HQWKXVLDVP��DQG�VKRZHG�QR�UHJUHW�IRU�WKH�WHUULEOH�
KXPDQ�FRVW�>ª@�3HUKDSV�LI�D�/DERXU�JRYHUQPHQW�KDG�UH�
GXFHG�WKH�SURVSHURXV�PLGGOH�FODVVHV�RI�WKH�+RPH�&RXQ�
WLHV�WR�PDVV�XQHPSOR\PHQW�DQG�SRYHUW\��DQG�VWRFNEURNHUV�
GHVSHUDWH�WR�VDYH�WKHLU�OLYHOLKRRGV�KDG�EHHQ�FKDVHG�E\�
SROLFH�RQ�KRUVHEDFN�WKURXJK�WKH�&LW\�RI�/RQGRQ��WKH\�
ZRXOG�XQGHUVWDQG�WKH�ELWWHUQHVV�>ª@�%XW�ZKLOH�7KDWFKHU�
KDWH�LV�XQGHUVWDQGDEOH��LW�LV�IXWLOH��&HOHEUDWLQJ�WKH�
SURVSHFW�RI�KHU�GHDWK�KDV�EHFRPH�DQ�DGPLWWHGO\�PDFDEUH�
VXEVWLWXWH�IRU�WKH�IDLOXUH�WR�GHIHDW�7KDWFKHULVP�9

3DUW�RI�P\�UHQHZHG�UHVHQWPHQW�WRZDUG�7KDWFKHU�ZDV�P\�RZQ�ELWWHU�
QHVV��DIWHU�VHHLQJ�IULHQGV�DQG�FROOHDJXHV��IHOORZ�DUWLVWV��EHLQJ�
EXOOLHG�LQWR�FRPSOLDQFH�E\�PHPEHUV�RI�KHU�IROORZLQJ��IURP�WKH�ZDYH�
RI�QHR�OLEHUDO�JRYHUQPHQW��WKDW�ZDVKHG�RYHU�(XURSH�VLQFH�WKH�WXUQ�
RI�WKH�PLOOHQQLXP��

:KLOH�WKDW�PLJKW�EH�IXWLOH��DQ�LQFHQWLYH�IRU�WKLV�ERRN�ZDV�WKH�XQZLOO�
LQJQHVV�WR�DFFHSW�WKH�QHR�OLEHUDOLVW�VWDWXV�TXR�DV�WKH�HQG�RI�KLVWRU\�

$W�WKH�VDPH�WLPH��LW�ERWKHUHG�PH�WKDW�P\�\RXQJHU�IULHQGV�GLG�QRW�
ZDQW�WR�LGHQWLI\�ZLWK�WKH�IHPLQLVW�PRYHPHQW��EHFDXVH�LQ�WKHLU�YR�
FDEXODU\��WKH�WHUP�)HPLQLVW�KDG�EHFRPH�DWWDFKHG�WR�WKH�WHUP�.LOOMR\�

6R��,�ODEHOHG�P\VHOI�WKH�)HPLQLVW�.LOOMR\�DQG�ZHQW�RQ�WR�SUHDFK�
WKH�MR\V�RI�)HPLQLVP�

9 2ZHQ�-RQHV��²1RW�$OO�6RFLDOLVWV�:DQW�7R�'DQFH�2Q�0DUJDUHW�7KDWFKHUµV�*UDYH��,�:DQW�
+HU�7R�*R�2Q�$QG�2Q�³�7KH�,QGHSHQGHQW�����6HSWHPEHU��������KWWS���ZZZ�LQGHSHQGHQW�FR�XN�
YRLFHV�FRPPHQW�QRW�DOO�VRFLDOLVWV�ZDQW�WR�GDQFH�RQ�PDUJDUHW�WKDWFKHUV�JUDYH�L�ZDQW�KHU�
WR�JR�RQ�DQG�RQ���������KWPO��DFFHVVHG����0DUFK��������

� 2QO\�LQ�WKH�VHQVH�WKDW�DOO�WKH�ZRPHQ�EHQHDWK�KHU�
ZHUH�EOLQGHG�E\�IDOOLQJ�VKDUGV��6KH�LV�DQ�LFRQ�RI�LQ�
GLYLGXDOLVP��QRW�RI�IHPLQLVP�7

,Q�NHHSLQJ�ZLWK�WKH�LQGLYLGXDOLVW�FUHGR�²DQ\WKLQJ�\RX�FDQ�GR��,�
FDQ�GR�EHWWHU�³�7KDWFKHU�IDPRXVO\�KDUGO\�HYHU�VOHSW��6KH�JRW�E\�
RQ�FDWQDSV�KHUH�DQG�WKHUH��LQ�ERDUGURRPV�DQG�WD[LV�IRU�LQVWDQFH��
VWD\LQJ�XS�DOO�QLJKW��SORWWLQJ�DQG�VFKHPLQJ�KHU�QHZ�ZRUOG�RUGHU��

,W�PDNHV�FRPSOHWH�VHQVH�WR�PH��,�DP�DW�P\�PRVW�YLWULROLF�DQG�
PHDQ�VSLULWHG�ZKHQ�VOHHS�GHSULYHG��

�$OWKRXJK�\RX�FDQ�ZDNH�PH�XS�IRU�EUHDVWIHHGLQJ�DQ\�WLPH��
0\�KXVEDQG�GRHV�QRW�XQGHUVWDQG�P\�SDVVLRQDWH�UHVHQWPHQW�WRZDUG�

WKLV�ZRPDQ��8QOLNH�KLP��,�GLGQµW�JURZ�XS�LQ�%ULWDLQ��ZKHUH�KHU�
HOHFWLRQ�ZDV�ZHOFRPHG�E\�KLV�SULPDU\�VFKRRO�SHHUV�ZLWK�D�EHPXVHG��
²%OLPH\��QRZ�ZH�KDYH�D�IHPDOH�SULPH�PLQLVWHU��-ROO\�*RRG�³�EHIRUH�
PRYLQJ�DORQJ�LQ�WKH�OXQFK�TXHXH�VLQJLQJ�

�
,Q�WKH�JUDY\��ZKHUH�ZH�FDQ�VDLO�WKH�VHYHQ�SHDV�ª�

7KDW�ZDV�EHIRUH�VKH�VQDWFKHG�WKHLU�PLON��RI�FRXUVH�ª�DQG�WKHQ�VKH�
VQDWFKHG�VR�PXFK�PRUH�WKDQ�WKDW�

,�NQRZ�LWµV�SDWKHWLF��DQG�,�NQRZ�\RX�DUH�JRLQJ�WR�DVN��²'R�\RX�
KDYH�WR"³�<HV��,�KDYH�WR�±�EHFDXVH�WKLV�DFWXDOO\�GHVFULEHV�WKH�IHHO�
LQJ�PRVW�DFFXUDWHO\��DQG�SHUKDSV�DOVR�XQGHUVFRUHV�WKDW�VRPHWLPHV�
WKH�SDWKHWLF�LV�WKH�SHUIHFW�DQWLGRWH�WR�DSDWK\�±�,�KDYH�WR��KDYH�WR��
KDYH�WR�TXRWH�WKH�PRVW�SDWKHWLF��DQG�WKHUHIRUH�RQH�RI�WKH�JUHDWHVW��
%ULWLVK�EDQGV��3LQN�)OR\G��$W�WKHLU�PRVW�SDWKHWLF��RQ�WKDW�PRVW�
SDWKHWLF�DOEXP�RI�WKHLUV��7KH�)LQDO�&XW��5RJHU�:DWHUV�ZDLOV�

�
6KRXOG�ZH�VKRXW
6KRXOG�ZH�VFUHDP
:KDW�KDSSHQHG�WR�WKH�SRVW�ZDU�GUHDP"�
�2K��0DJJLH��0DJJLH��ZKDW�GLG�ZH�GR"�8

0DJJLH�VKRXOG�NQRZ��6KH�VQDWFKHG�WKH�SRVWZDU�GUHDP�E\�OD\LQJ�WKH�
IRXQGDWLRQ�IRU�D�(XURSH�LQ�ZKLFK�WKH�ZHOIDUH�VWDWH�DQG�WKH�ZRUN�
HUµV�XQLRQV�±�ZLWK�WKHLU�FUHGR�RI�HLJKW�KRXUV�ZRUN��HLJKW�KRXUV�UHVW�
DQG�HLJKW�KRXUV�IUHHGRP��RI�JLYLQJ�ZKDW�\RX�FDQ�DQG�JHWWLQJ�ZKDW�
\RX�QHHG��LQVWHDG�RI�MXVW�JLYLQJ�DV�JRRG�DV�\RX�JHW�±�ZHUH�GLVPDQ�
WOHG�DQG�ULGLFXOHG��

,QVWHDG��JURXSV�RI�SHRSOH�RQ�WKH�SHULSKHU\�RI�WKH�ZRUN�PDU�
NHW�±�WKH�LPPLJUDQWV��WKH�XQHPSOR\HG��DQG�PRVW�UHFHQWO\��WKH�DUW�

7 5XVVHOO�%UDQG��²,�$OZD\V�)HOW�6RUU\�IRU�KHU�&KLOGUHQ�³� 7KH�*XDUGLDQ����$SULO��
������KWWS���ZZZ�WKHJXDUGLDQ�FRP�SROLWLFV������DSU����UXVVHOO�EUDQG�PDUJDUHW�WKDWFKHU�
�DFFHVVHG����0DUFK��������

8 3LQN�)OR\G��²7KH�3RVW�:DU�'UHDP�³�7KH�)LQDO�&XW��+DUYHVW��������
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$QG�0RWKHUKRRG��$QG�$UW��$QG�'LVFR�
7R�WKLV�HQG�,�KDYH�EHHQ�UHYLVLWLQJ��UHH[DPLQLQJ��UHSXUSRVLQJ��

DQG�UHF\FOLQJ�VRPH�RI�WKH�OHJDF\�KDQGHG�WR�XV�IURP�WKH��QG�ZDYH�
RI�IHPLQLVP�IURP�WKH�µ��V��DQG�WKURZQ�RQ�WKH�ODQGILOO�RI�KLVWRU\�
E\�/HDQ�,Q�)HPLQLVWV�

7KHUH�LV�HQOLJKWHQPHQW�WR�EH�IRXQG�RQ�WKDW�WLS��DOWKRXJK�VRPH�
RI�WKLV�OHJDF\�VHHPV�TXDLQW�DQG�GDWHG�QRZ��WKHUH�LV�VRPH�UHDOO\�
JRRG�DQG�XVHIXO�VWXII�WKHUH��$V�DQ�DQWLGRWH�WR�WKH�WR[LF�VSLOO�
RI�RXU�ODLVVH]�IDLUH�HFRQRP\��WKHUH�LV�DOVR�D�ZKROH�ORW�RI�ORYH��

:KLFK�PDNHV�LW�FOHDU��SHUKDSV��ZK\�7KDWFKHU�KDWHG�IHPLQLVP�VR�
PXFK��$V�5XVVHOO�%UDQG�GU\O\�QRWHV�

:KHQ�,�DZRNH�WRGD\�RQ�/$�WLPH�P\�SKRQH�ZDV�IXOO�RI�
LPSHUWLQHQW�GLJLWDO�HXORJLHV��,WµG�EH�GLVLQJHQXRXV�WR�
RPLW�WKDW�WKHUH�ZHUH�D�IDLU�QXPEHU�RI�GLQJ�GRQJ�VW\OH�
FHOHEUDWRU\�PHVVDJHV�DPLGVW�WKH�SHQVLYH�UHIOHFWLRQV�
RQ�WKH�HQG�RI�DQ�HUD��,QWHUHVWLQJO\��RQH�PDWH�RI�PLQH��
D�SURSHU�OHIWLH��LQ�KLV�KH\GD\�DOO�5HG�:HGJH�DQG�ULJKW�
RQ�SXQFK�XSV��ZDV�PHODQFKRO\��́ ,�WKRXJKW�,µG�EH�RYHU�
MR\HG�� EXW� UHDOO\� LWµV� MXVW�ª�DQRWKHU� RQH� ELWHV� WKH�
GXVW�ªµ�7KLV�GHPRQVWUDWHV��,�VXSSRVH��WKDW�LI�\RX�RS�
SRVHG�7KDWFKHUµV�LGHDV�LW�ZDV�OLNHO\�EHFDXVH�RI�WKHLU�
ODFN�RI�FRPSDVVLRQ��ZKLFK�LV�UHDOO\�MXVW�D�ZRUG�IRU�
ORYH��,I�ORYH�LV�VRPHWKLQJ�\RX�FKHULVK��LW�LV�KDUG�WR�
JOHDQ�PXFK�MR\�IURP�GHDWK��HYHQ�LQ�RQHµV�HQHPLHV�10

(YHQ�VR��,�FRXOGQµW�EXW�IHHO�D�EULHI�HODWLRQ�ZKHQ�,�OHDUQHG�RI�KHU�
GHDWK��$�KRSH�HPHUJHG��QRZ�WKDW�VKH�LV�JRQH��SHUKDSV�KHU�OHJDF\�
FRXOG�UXVW�LQ�SHDFH�ULJKW�DORQJ�ZLWK�KHU�

6R�,�PDGH�KHU�D�EDQQHU�DQG�,�KXQJ�LW�DERYH�P\�0RWKHUQLVP�WHQW���
D� SURWHVW�FKLF� PLVH�HQ�VFqQH�±�D� )HPL�)XWXULVWLF� FDPS� IRU� 4XHHQ�
/HHED�DQG�KHU�0RWKHUQLVWV�WR�LQKDELW��+HUH��WKH�GLIIHUHQW�SDUWV�RI�
WKH�SURMHFW�FDPH�WRJHWKHU�DV�DQ�DXGLR�YLVXDO�LQVWDOODWLRQ�

7KH� PRWKHU�VKLS� RI� WKH� SURMHFW�� D� QRPDGLF� WHQW� VWUXFWXUH��
VHUYHV�DV�OLEUDU\��FKLOO�URRP��DQG�JDWKHULQJ�SRLQW��,W�FRQWDLQV�D�
VHOHFWLRQ�RI�/HHEDµV�ERRNV�DORQJ�ZLWK�D�VRXQGWUDFN�LQ�WKH�IRUP�RI�
UHFRUGLQJV�RI�KHU�OHWWHUV�±�WKH�OHWWHUV�WKDW�ZHUH�ODWHU�UHZRUNHG�
IRU�WKLV�ERRN��,QVLGH�WKH�WHQW��YLVLWRUV�DUH�LQYLWHG�WR�OLVWHQ�WR�
WKH�DXGLR��WR�UHDG�WKH�ERRNV��WR�WKLQN��WR�WDON�RU�WR�MXVW�KDQJ�
RXW�DQG�HDW�PDUVKPDOORZV��EHFDXVH�ZH�DUH�EDG�HQRXJK�0RWKHUV��\RX�
FDQ�WRWDOO\�HDW�PDUVKPDOORZV�LQVLGH�RXU�WHQW����

7KH�DPELHQFH�RI�WKH�VSDFH�LV�KHDYLO\�LQIOXHQFHG�E\�WKH�YLVXDO�
ODQJXDJH�RI�WKH�IXWXULVWLF�LQWHULRU�GHVLJQ�RI�WKH�µ��V�DQG�µ��V��
LQ�SDUWLFXODU�WKDW�RI�9HUQHU�3DQWRQ�DQG�3RXO�*HUQHV��7KHVH�WZR�

10 5XVVHOO�%UDQG��²,�$OZD\V�)HOW�6RUU\�IRU�KHU�&KLOGUHQ�³

LQIOXHQWLDO�'DQLVK�GHVLJQHUV�DQG�DUWLVWV�DUH�XQLWHG�LQ�D�UDGLFDO�
DSSURDFK�WR�FRORU�WKHRU\�DV�ZHOO�DV�D�GHVLJQ�SKLORVRSK\�FKDU�
DFWHUL]HG�E\�D�VRFLDO�FRQVFLHQFH�ZLWK�UHVSHFW�IRU�WKH�RUGLQDU\�
LQGLYLGXDO��DQG�LWV�ULJKW�WR�LQKDELW�D�PHDQLQJIXO��VWLPXODWLQJ�
DQG� QXUWXULQJ�� HQYLURQPHQW�� ,Q� WKLV� VR�FDOOHG� 6QRH]HOHQ� 5RRP��
NQRZOHGJH�WUDQVIHU�LV�SURSDJDWHG�WKURXJK�FURVV�SROOLQDWLRQ�DQG�
H[FKDQJH�±�FUHDWLQJ�D�V\QHUJ\�EHWZHHQ�FHUHEUDO�DQG�HPERGLHG�FRJQL�
WLRQ��EHWZHHQ�²EHLQJ�LQ�LW³�DQG�²WKLQNLQJ�RI�LW�³�11�

:KHQ�WKH�LQVWDOODWLRQ�ZDV�RSHQ�±�ERWK�DW�&R�3URVSHULW\�6SKHUH�
LQ�&KLFDJR�DQG�DW�WKH�3RRU�)DUP�LQ�:LVFRQVLQ�±�,�ZDV�UHDOO\�KDSS\�
WKDW�SHRSOH�WRRN�WKLV�LQYLWDWLRQ�WR�PDNH�WKHPVHOYHV�DW�KRPH�DQG�
WRRN�WKH�WLPH��ERWK�WR�OLVWHQ�WR�WKH�DXGLR��EXW�DOVR�WR�HDFK�RWKHU��
8QIRUWXQDWHO\��QR�RQH�ZDV�EUHDVWIHHGLQJ�LQ�WKH�WHQW�\HW��EXW�LW�
LV�P\�GUHDP�WKDW�VRPH�WLPH�LQ�WKH��QRW�WRR�GLVWDQW��IXWXUH��ZKHQ�
ZH�JHW�WR�VWDNH�RXW�LQ�WKH�PXVHXP��VRPHRQH�ZLOO�

,QVLGH�DQG�DERYH�WKH�WHQW�KDQJ�SURWHVW�FKLF�EDQQHUV��VSRUWLQJ�
0RWKHUQLVW�VORJDQV�DQG�V\PEROV��FRPELQLQJ�WKH�IRUPDO�ODQJXDJH�RI�
+LOPD�DI�.OLQW�DQG�.HQQHWK�1RODQG�ZLWK�D�GLVFR�YLEH��7KH\�FDQ�EH�ZRUQ�
DV�VFDUYHV�DQG�ZDYHG�OLNH�IODJV��DOORZLQJ�WKH�EHDUHU�WR�SURWHVW�E\�
GD\�DQG�EH�FKLF�E\�QLJKW��XQGHUVFRULQJ�WKDW�WKH�FRPSURPLVHV�WKDW�\RX�
�QHHG�WR��PDNH�DV�D�PRWKHU��WR�DFFRPPRGDWH�DQG�XQLWH�WKH�GLIIHUHQW�
VSKHUHV�RI�\RXU�OLIH��DUH�QRW�VLJQV�RI�ZHDNQHVV�EXW�RI�VWUHQJWK��

'R�ZKDW�\RX�KDYH�WR�GR�WR�GR�ZKDW�\RX�KDYH�WR�GR��
3URWHVW�LV�D�SRVLWLRQ�RI�KRSH��,W�KRSHV�WR�VRPH�GD\�PDNH�LWVHOI�UHGXQ�

GDQW��,�KRSH�WKDW�VRPH�GD\�ZH�ZRQµW�QHHG�WR�SRLQW�RXW�WKH�OHJDF\�RI�IHPL�
QLVP�DQ\PRUH�EHFDXVH�LW�KDV�PDGH�LWVHOI�UHGXQGDQW��RU�VHOI�H[SODQDWRU\��

%XW��XQWLO�WKDW�GD\��,�KDYH�WULHG�WR�UHSXUSRVH�LW�IRU�P\VHOI�
DQG�IRU�\RX��GHDU�UHDGHU��

7KLV�UHSXUSRVLQJ�WRRN�VKDSH�DV�WKHVH�OHWWHUV��RSHQ�OHWWHUV�IURP�
D�ILFWLRQDO�PRWKHU�WR�D�ILFWLRQDO�GDXJKWHU��VLVWHU�DQG�PRWKHU��%XW�
DOVR�IURP�P\VHOI�WR�P\�RZQ�GDXJKWHU��RU�SHUKDSV�PRUH�DFFXUDWHO\��
IURP�WKH�JLUO�,�ZDV�WR�WKH�ZRPDQ�VKH�ZLOO�EHFRPH�

7R�WKDW�JLUO��WKH�JLUO�,�ZDV�������LV�DOVR�D�VHPLQDO�\HDU��DV�
LW�PRUH�RU�OHVV�PDUNV�WKH�EHJLQQLQJ�RI�P\�VHOI��LGHQWLILFDWLRQ��
DW�DJH�����DV�DQ�DUWLVW�DQG�D�IHPLQLVW�

7KH�ZRUOG�,��ZH��LQKDELW�QRZ��LV�PDUNHGO\�GLIIHUHQW�IURP�WKDW�
WHQ�\HDU�ROG�JLUOµV�YLVLRQ�RI�KHU�RZQ�IXWXUH��VR�,�VHW�RXW�WR�
UHYLVLRQ�LW��7R�GR�WKDW��,�KDG�WR�GLJ�XS�DQG�UHYLVH�D�ORW�RI�WKDW�
JRRG�VKLW�RQ�WKH�JDUEDJH�EHOW�RI�KLVWRU\��DPRQJ�LW�ZKDW�,�LPDJLQHG�

11 $�²6QRH]HOHQ�5RRP³�LV�D�VRRWKLQJ�HQYLURQPHQW�ILOOHG�ZLWK�VHQVRU\�DQG�LQWHOOHFWXDO�
VWLPXODWLRQ�LQ�ZKLFK�WKH�YLVLWRU�FDQ�HQWHU�D�OLPLQDO�VWDWH�RI�FRJQLWLYH�DQG�DHVWKHWLF�
H[SORUDWLRQ��7KH�'XWFK�WHUP�VQRH]HOHQ�LV�FRQVWUXFWHG�IURP�WZR�YHUEV��VQXIIHOHQ��PHDQ�
LQJ�WR�H[SORUH��DQG�GRH]HOHQ��PHDQLQJ�WR�GR]H�RII��7KH�WHUP�ZDV�LQYHQWHG�WR�GHVFULEH�
VRRWKLQJ�\HW�VWLPXODWLQJ�HQYLURQPHQWV��GHYHORSHG�IRU�QRQ�YHUEDO�WKHUDSHXWLF�WUHDWPHQW�
RI�SHRSOH�ZLWK�VHYHUH�DXWLVP�DQG�RI�GHPHQWHG�HOGHUO\�
� ²:KDW� LV� 6QRH]HOHQ�³� +ROODQG� %ORRUYLHZ� .LGV� 5HKDELOLWDWLRQ� +RVSLWDO�� KWWS���ZZZ��
KROODQGEORRUYLHZ�FD�SURJUDPVDQGVHUYLFHV�FRPPXQLW\SURJUDPV�VQRH]HOHQ�ZKDWBLVBVQRH]HOHQ�SKS�
�DFFHVVHG����0DUFK��������
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WR�EH�WKDW�JLUOµV�OHJDF\�RI�IHPLQLVP�°WKH�RQH�ZH�JRW�KDQGHG�GRZQ�
IURP�RXU��IRUH�PRWKHUV�

'LJJLQJ�LQ��,�DOVR�GXJ�XS�D�ORW�RI�VWXII�,�GLGQµW�H[SHFW��D�
ORW�RI�VWXII�,�GLGQµW�DJUHH�ZLWK�DQG�D�ORW�RI�VWXII�WKDW�,�IRXQG�
FRQWUDGLFWRU\��ZKLFK�DV�LW�WXUQHG�RXW�ZDV�D�JUHDW�UHOLHI�

$V�,�WULHG�WR�ILJXUH�RXW�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�GLIIHUHQW�
DVSHFWV�RI�P\�OLIH�DQG�WKLV�OHJDF\��GHILQLQJ�P\VHOI�DV�D�IHPLQLVW�
DFDGHPLF�DUWLVW�PRWKHU�LQFUHDVLQJO\�IHOW�OLNH�SOD\LQJ�D�FRPSOLFDWHG�
JDPH�RI�URFN�SDSHU�VFLVVRUV�ERRE��,�GLGQµW�ILQG�VXIILFLHQW�VSDFH�
IRU�PRWKHULQJ�ZLWKLQ�WKH�DFDGHPLF�IHPLQLVW�GLVFRXUVH�,�ZDQWHG�WR�
SDUWDNH�LQ��MXVW�OLNH�,�KDG�IHOW�GLVFRXUDJHG�ZKHQ�ZDQWLQJ�WR�LQ�
FOXGH�LW�LQ�P\�DUW�SUDFWLFH�DQG�,�IHOW�LQFUHDVLQJO\�SURYRNHG�DW�
WKLV�GHPDQG�WR�²FKHFN�P\�PRWKHUKRRG�DW�WKH�GRRU�³�6R�PXFK�VR�WKDW�
LQVWHDG�RI�²FRYHULQJ³�WKDW�SDUW�RI�P\�OLIH��,�RSWHG�WR�²FRPH�RXW³�
DV�D�PRWKHU��DUWLVWLFDOO\�DQG�DFDGHPLFDOO\��

2QH�ZD\�RI�UHDGLQJ�WKLV�ERRN�FRXOG�EH�DV�GRFXPHQWLQJ�P\�²FRP�
LQJ�RXW³�DQG�P\�DWWHPSW�WR�VWDNH�RXW�QHZ�WHUULWRU\�±�ZLWKLQ�WKLV�
²PRWKHU�VKDSHG�KROH³�LQ�DUW�GLVFRXUVH�

7KLV�²VWDNLQJ�RXW³�VKRXOG�EH�LQWHUSUHWHG�TXLWH�OLWHUDOO\��LQ�
VWHDG�RI�PDNLQJ�ZRUN�²DERXW�PRWKHULQJ³�,�GHFLGHG�WR�PDNH�D�SLHFH�
WKDW�RSHUDWHG�²VRPHWKLQJ�OLNH�D�0DPD³��WKH�LQVWDOODWLRQ�,�GHVFULEHG�
DERYH��,�HPSOR\HG�P\�ILFWLYH�$OPD�0DWHU�4XHHQ�/HHED��DV�D�NLQG�RI�
SV\FKLF�FRPSDQLRQ��ZKR�ZRXOG�OHQG�PH�WKH�VWUHQJWK�WR�EH�ILHUFH��
YROXSWXRXV��DQG�K\VWHULFDO��

7RJHWKHU�ZH�VHW�RXW�WR�FRQTXHU�DQG�LQKDELW�WKLV�WHUUD�LQFRJ�
QLWD��WR�PLQH�WKH�PRWKHU�ORGH��ZLWK�LQWHQW�WR�H[DPLQH�WKH�FHQWUDO�
K\SRWKHVLV��,I�WKH�SURYHUELDO�0RWKHU�LV�SHUKDSV�D�SHUVRQD�QRQ�JUDWD�
LQ�WKH�DUW�ZRUOG��EHFDXVH�KHU�QXUWXULQJ�QDWXUH�LV�DW�RGGV�ZLWK�WKH�
K\SHUEROLF�LGHDO�RI�WKH�VLQJXODU�DUWLVWLF�JHQLXV�

,Q�LWV�WRWDOLW\�0RWKHUQLVP�RIIHUV�D�SUDFWLFH�EDVHG�DSSURDFK�
WR�WKHRUHWLFDO�UHVHDUFK��RSHUDWLQJ�LQ�DQ�RUJDQLF�ZD\�PRUH�OLNH�D�
VRXUGRXJK�WKDQ�DQ�DUFKLYH�

�
2QH�PRUQLQJ��DV�,�ZDV�XQORDGLQJ�WKH�0RWKHUQLVP�WHQW�LQ�P\�QRZ�
HPSW\�VWXGLR��,�KDG�D�OLWWOH�FU\��,�ZDV�HDWLQJ�D�KHDUW�VKDSHG�
0RPµV� +HDUW� VSHFLDO� 0RWKHUµV� 'D\� HGLWLRQ� IURP� 'XQNLQµ� 'RQXWV��
ZKLOH�UHDGLQJ�RQ�P\�FHOO�SKRQH�WKH�GLJLWDO�HGLWLRQ�RI�7KH�1HZ�<RUN�
7LPHV��DERXW�WKH�FROODSVH�RI�D�JDUPHQW�IDFWRU\�LQ�%DQJODGHVK�12

12 &(/(%5$7(�020�,1�6:((7�:$<6�$7�'81.,1µ�'21876�7+,6�0$<�
� �
� �'XQNLQµ�'RQXWV�DOVR�KDV�D�0RPµV�+HDUW�'RQXW��D�KHDUW�VKDSHG�GRQXW�¾OOHG�ZLWK�%DYDULDQ�.UHPH��

WRSSHG�ZLWK�VWUDZEHUU\�LFLQJ�DQG�IHVWLYH�KHDUW�VKDSHG�VSULQNOHV��7KH�0RPµV�+HDUW�'RQXW�
LV�DYDLODEOH�DW�SDUWLFLSDWLQJ�'XQNLQµ�'RQXWV�UHVWDXUDQWV�QDWLRQZLGH�IRU�D�OLPLWHG�WLPH��

'XQNLQ�'RQXWV��²&HOHEUDWH�0RP�LQ�6ZHHW�:D\V�DW�'XQNLQµ�'RQXWV�WKLV�0D\�³�'XQNLQµ�'RQXWV����
0D\��������KWWS���QHZV�GXQNLQGRQXWV�FRP�3UHVV�5HOHDVHV�&(/(%5$7(�020�,1�6:((7�:$<6�$7�'81.,1�
'21876�7+,6�0$<�HF�DVS[��DFFHVVHG����0DUFK��������

0RWKHUO\�ORYH��VR�VZHHW�DQG�\HW�VR�UDZ��\RX�VHH��D�0RPµV�+HDUW�
LV�QRW�RQO\�FRYHUHG�LQ�SLQN�JOD]LQJ�DQG�KHDUW�VKDSHG�VSULQNOHV�
LW�LV�DOVR�ILOOHG�WR�WKH�EULP�ZLWK�WKH�VZHHWHVW�FXVWDUG�\RX�KDYH�
HYHU� WDVWHG�� :KLOH� WKLV� VDFFKDULQH� JRR� RYHUIORZHG� DQG� VSLOOHG�
LQWR�HYHU\�FDYLW\�RI�HYHU\�WDVWHEXG�,�QHYHU�NQHZ�,�KDG�DQG�ILOOHG�
LW�WR�WKH�EULP�ZLWK�VRPH�REVFHQH�EOLVV��DQRWKHU�PRWKHU�FULHG�RXW�
LQ�DQRWKHU�SDUW�RI�WKH�ZRUOG��KROGLQJ�XS�WKH�SLFWXUHV�RI�KHU�WZR�
FKLOGUHQ�ZKR�KDG�EHHQ�ZRUNLQJ�LQ�WKH�JDUPHQW�IDFWRULHV�RQ�WKH�
IRXUWK�DQG�WKH�ILIWK�IORRU�RI�ZKDW�ZDV�QRZ�MXVW�D�JLDQW�SLOH�RI�
UXEEOH��6KH�ZDV�FDOOLQJ�RXW�WR�WKHP��WR�WKH�VN\�DQG�WR�WKH�ZRUOG�
DW�ODUJH�DQG�WR�WKH�YRLG�LQ�IURQW�RI�KHU��²7RGD\��,µP�KHUH��%XW�
\RX�KDYHQµW�FRPH�EDFN�³13

,�DP�KHUH��,�DP�KHUH�DQG�\RX�DUH�QRW��:K\�DUH�\RX�QRW�KHUH"
,Q�WKH�EHDXWLIXOO\�UDZ�VSULQJ�PRUQLQJ�OLJKW��VSLOOLQJ�LQWR�P\�

QRZ�HPSW\�VWXGLR��HPSW\�EXW�IRU�D�WRQ�RI�VWXII���WKDW�ZDV�WRR�PXFK�
WR�EHDU��DQG�,�KDG�WR�KDYH�D�OLWWOH�FU\�

,W�ZDV�D�FU\�RI�H[KDXVWLRQ��,�JXHVV��7KH�H[KDXVWLRQ�RI�D�SURM�
HFW�QHDULQJ�LWV�FRPSOHWLRQ��FRPELQHG�ZLWK�WKH�UHDOL]DWLRQ�WKDW�LW��
FDQ�QHYHU�EH�FRPSOHWHG��7KH�FORVHU�,�JHW�WR�WKH�0RWKHU��WKH�FORVHU�
WR�LQILQLW\�

,WµV�OLNH�WKH�ZRUOG�LV�WRR�ODUJH�WKHVH�GD\V�IRU�PRWKHUO\�ORYH��
DQG�\HW�WRR�VPDOO��/LNH�WKHUH�LV�QR�VSDFH�IRU�WKLV�W\SH�RI�DWWDFK�
PHQW�LQ�WKH�GLJLWDO�DJH�

$QG�LQ�WKH�PHQWDO�WLPH�VSDFH�FROODSVH�RI�WKH�KHUH�QRZ�DQG�WKH�
WKHUH�QRZ��LW�IHOW�VR�H[KDXVWLQJO\�LQFRPSUHKHQVLEOH�WKDW�KHU�NLGV�
KDG�WR�GLH��WKHUH��ZKLOH�,�FRXOG�VLW�KHUH�DQG�KDYH�P\�GRQXW�DQG�
HDW�LW�WRR��DIWHU�GURSSLQJ�P\�NLGV�RII�DW�VFKRRO�ZKHUH�WKH\�ZLOO�
KRSHIXOO\�NQRZ�ZKDW�WR�GR�LI�DQ�DUPHG�OXQDWLF�HQWHUV�WKH�EXLOG�
LQJ�DIWHU�WKH�WHUULI\LQJ�XQDQQRXQFHG�ORFNGRZQ�GULOO�WKH\�KDG�WR�
HQGXUH�ODVW�ZHHN��DQG�PH�EULHIO\�HQWHUWDLQLQJ�WKH�TXHVWLRQ��DV�
,�ZDYHG�JRRGE\H�WR�WKHP��LI�WKH�VHFXULW\�JXDUG�ZDV�DUPHG��DQG�LI�
LW�ZRXOG�PDNH�PH�IHHO�VDIHU�HLWKHU�ZD\�

7KH�VXGGHQ�UHDOL]DWLRQ�WKDW�WKHVH�DUH�WKH�NLQG�RI�LQFRPSUHKHQ�
VLEOH�EXOOVKLW�TXHVWLRQV�ZH�KDYH�WR�HQWHUWDLQ�WKHVH�GD\V��HYHU\�
GD\�±�EHFDXVH�WKHUH�LV�QR�RXWVLGH�WR�WKH�YHUQDFXODU�RI�FDSLWDO�
LVP�±�KDG�PH�LQ�WHDUV��0\�LQWHUHVW�LQ�7KH�0RWKHU�VWHPV�LQ�SDUW�IURP�
D�GHILDQFH�WR�JLYH�LQ�WR�WKLV�YHUQDFXODU��WR�FKDOOHQJH�LW��%HFDXVH��
HYHQ�ZKHQ�\RX�WU\�WR�VTXHH]H�KHU�LQWR�D�GRQXW��HYHQ�LI�WKH�PRWKHU�
OHWV� \RX� GR� WKDW�� VKH� LV� XQFRQWDLQDEOH�±�VKH� UXQQHWK� RYHU�� +HU�
VHOI�VDFULILFH�LV�D�WUDQVJUHVVLRQ��LW�EUHDNV�WKH�SULPRUGLDO�WDERR�
RI�FDSLWDOLVP��EHFDXVH�LQ�FDSLWDOLVP��WKHUH�LV�QR�JUHDWHU�ORYH�
WKDQ�ZKDW�\RX�IHHO�IRU�\RX��DQG�\RXU�LQILQLWH�LQGLYLGXDO�QHHGV�

13 -LP�<DUGOH\��²7HDUV�DQG�5DJH�DV�+RSHV�)DGH�LQ�%DQJODGHVK�³�7KH�1HZ�<RUN�7LPHV�����$SULO��
������KWWS���ZZZ�Q\WLPHV�FRP������������ZRUOG�DVLD�RZQHU�RI�FROODSVHG�EXLOGLQJ�DUUHVWHG�
LQ�EDQJODGHVK�KWPO��DFFHVVHG����0DUFK��������
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6R��,�VHW�RXW�WR�ORFDWH�WKH�WKH�0RWKHU�VKDSHG�KROH�LQ�FRQWHP�
SRUDU\�DUW�DQG�GLVFRXUVH��$QG�,�UHDOL]HG�WKDW�WKH�KROH�LV�WKH�
GRQXW��LW�LV�WKH�HVVHQFH�RI�WKH�GRQXW��7R�SDUDSKUDVH�DQ�ROG�IHPL�
QLVW�VORJDQ��ZH�GRQµW�QHHG�DQRWKHU�ELWH�RI�WKH�GRQXW��ZH�QHHG�D�
ZKROH�QHZ�UHFLSH�

:KLFK�LV�IXQQ\�EHFDXVH�ZKHQ�,�VWDUWHG�SXWWLQJ�WKLV�WKLQJ�WRJHWKHU�
OLJKW�\HDUV�DJR��LW�VWDUWHG�ZLWK�D�WXQH�VWXFN�LQ�P\�KHDG��

,�ZDV�'RQQD�6XPPHU�VLQJLQJ�ZKDW�KDYH�EHHQ�GXEEHG�WKH�ZRUVW�O\U�
LFV�LQ�WKH�KLVWRU\�RI�PXVLF�

6RPHRQH�OHIW�WKH�FDNH�RXW�LQ�WKH�UDLQ
,�GRQµW�WKLQN�WKDW�,�FDQ�WDNH�LW
�́&DXVH�LW�WRRN�VR�ORQJ�WR�PDNH�LW
$QG�,µOO�QHYHU�¾QG�WKDW�UHFLSH�DJDLQ��14

$QG�,�WKRXJKW��ZKDW�WKH�IXFN�KDSSHQHG�WR�IHPLQLVP"�$QG�,�UHDO�
L]HG�WKDW��WR�PH��IHPLQLVP�KDG�EHFRPH�WKDW�FDNH�OHIW�RXW�LQ�WKH�
UDLQ��,W�FRXOG�KDYH�EHHQ��VKRXOG�KDYH�EHHQ��WKH�PRVW�QXWULWLRXV�
DQG� GHOLFLRXV� WKLQJ�� EXW� WKHUH� LW� ZDV�� DOO� ZHW� DQG� VRJJ\� DQG��
UXLQHG�DQG�ULGLFXORXV��

6R�,�ORRNHG�DW�LW�DQG�WKRXJKW��²,I�,�DP�WR�KDQG�WKLV�FDNH�GRZQ�
WR�WKH�QH[W�JHQHUDWLRQ��P\�VRQµV�DQG�GDXJKWHUµV�JHQHUDWLRQ��ZKDW�
GRHV�LW�QHHG"�,I�,�ZHUH�WR�EDNH�LW�DJDLQ��WR�FKDQJH�WKH�UHFLSH��
ZKDW�GRHV�LW�QHHG"³�$QG�,�WKRXJKW��²,W�QHHGV�D�EHDW��D�KHDUW�EHDW�
DQG�D�GLVFR�EHDW�³

,W�QHHGV�D�IXWXUH��D�IXWXUH�IHPLQLVP�DQG�LW�QHHGV�D�VSDFH��,W�
QHHGV�D�VSDFH��D�OLPLQDO�VSDFH��OLNH�D�WHQW��VR�LW�FDQ�PRYH�DQG�
PRYH�WKURXJK�DQG�EH�PRYHG�WKURXJK�

$�VSDFH�IRU�PRWKHULQJ�DQG�D�VSDFH�LQ�WKH�DUW�ZRUOG�IRU�PRWKHULQJ��
EHFDXVH�ZLWKRXW�PRWKHUV�WKHUH�ZLOO�EH�QR�QH[W�JHQHUDWLRQ�RI�IHPLQLVWV�
RU�DQ\ERG\�HOVH��

$QG�ZLWKRXW�DUW�WKHUH�ZLOO�EH�QR�IXWXUH�DQ\PRUH�DQG�ZH�ZLOO�DOO�
MXVW�EH�OLYLQJ�LQ�WKH�SDVW��

/RYH��
/LVH

3�6��,I�\RX�PL[�UHG��ZKLWH�DQG�EOXH��LW�PDNHV�ODYHQGHU�

14 'RQQD�6XPPHU��²0DF$UWKXU�3DUN�³�2Q�WKH�5DGLR��±��*UHDWHVW�+LWV��&DVDEODQFD��������
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LQ�RQ�PLOOLRQV�DQG�PLOOLRQV�RI�OLWWOH�WDGSROH�VSHUPDWR]RLGV�UDF�
LQJ�WRZDUG�WKH�H[SHFWDQW�HJJ�FHOO�OLNH�D�YHQHUHDO�6XUYLYDO�RI�WKH�
)LWWHVW��JHWWLQJ�FORVHU�DQG�FORVHU��XQWLO�WKH�OXFN\�ZLQQHU�JHWV�
WR�GLYH�LQ��KHDG�ILUVW�ª

%XW�WKDWµV�QRW�TXLWH�KRZ�LW�KDSSHQV��,Q�UHDOLW\��WKH�LPSUHJQDWLRQ�
RI�DQ�HJJ�FHOO�LV�QRW�WKH�ZRUN�RI�RQH�ILW�OLWWOH�EDVWDUGµV�VXSHULRU�
WDLO�ILQ��5DWKHU��WKH�IHUWLOL]DWLRQ�RI�DQ�HJJ�LV�D�FROODERUDWLYH�
SURMHFW�LQ�ZKLFK�WKH�HJJ�LV�PDULQDWHG�LQ�DOO�WKDW�OLYHO\�ZLOOLQJ�
DQG�DEOH�VSXQN��XQWLO�E\�VRPH�HQ]\PDWLF�RVPRVLV�WKH�PHPEUDQH�SUR�
WHFWLQJ�WKH�HJJ�EHFRPHV�SRURXV��DQG�VKH�LV�5($'<��

7KLV� ²PDULQDWLQJ³�±�FDOOHG� WKH� SUH�FRQFHSWLRQ� DWWUDFWLRQ� FRP�
SOH[�±�SUHHPSWV�WKH�IXVLRQ�RI�HJJ�DQG�VSHUP�FHOO��DQG�LV�D�SURFHVV�
WKDW�FDQ�WDNH�XS�WR�VHYHUDO�KRXUV��7KH�IORFNLQJ�VSHUP�VKHG�WKHLU�
DFURVRPH��RXWVLGH�VKHOO���SURGGLQJ�WKH�PHPEUDQH�RI�WKH�HJJ�FHOO��
ZKLOH�SURYRNLQJ�D�FKHPLFDO�FKDQJH�LQ�KHU�RXWHU�²FRDW³�XQWLO�LW�
PHUJHV�ZLWK�WKH�PHPEUDQH�RI�RQH��DQG�RQO\�RQH��VSHUP�FHOO�DOORZLQJ�
WKHLU�'1$�WR�PLQJOH�LQ�RQH�FHOO��WKH�]\JRWH��

7KLV�LV�QRW�MXVW�D�PDWWHU�RI�WKH�²SDVVLYH³�HJJ�FHOO�ZDLWLQJ�WR�
EH�IHUWLOL]HG�E\�WKH�²DFWLYH³�VSHUP��DQG�LW�LV�WKHUHIRUH�QRW�FRU�
UHFW�WR�VD\�WKDW�WKH�VSHUP�²SHQHWUDWHV³�WKH�HJJ��,QVWHDG��WKH\�PHOW�
WRJHWKHU�ZKHQ�UHDG\��,QFDSDEOH�RI�GLIIHUHQWLDWLQJ�EHWZHHQ�IRUFHG�
HQWU\�RU�FRXUWVKLS��WKDW�ELODWHUDO�UHDGLQHVV�RI�HJJ�DQG�VSHUP�LV�DV�
GXPE�DV�LW�LV�GHDI�DQG�EOLQG��VWLOO�LW�KDV�DQ�LQKHUHQW�LQWHOOLJHQFH�

0D\EH�\RX�FDQ�LPDJLQH�D�VFKRRO�RI�VSHUPDWR]RLGV�VZDUPLQJ�DURXQG�
WKH�HJJ�LQ�LQKHUHQWO\�LQWHOOLJHQW�SDWWHUQV��UHDG\LQJ�WKH�HJJ��ZKLFK�
LQ�WXUQ�ULSHQV�LQWR�DQ�LQWHOOLJHQW�UHDGLQHVV"

1 &ODULFH�/LVSHFWRU��7KH�3DVVLRQ�$FFRUGLQJ�WR�*�+����0LQQHDSROLV��8QLYHUVLW\�RI�0LQQHVRWD�
3UHVV������������
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,Q�VSLWH�RI�WKLV�GLVFODLPHU��DQG�UDWKHU�WKDQ�GHQ\�D�OLQHDJH�RI�
PRGHUQ�SDLQWLQJ��*UHHQEHUJ�UHWUDFHV�WKH�KLVWRU\�RI�DUW��LQ�RU�
GHU�WR�FRQFOXGH�PRGHUQ�DEVWUDFW�SDLQWLQJ�D�YDQWDJH�SRLQW�IURP�
ZKHUH�YLVXDO�DUW�FDQ�EH�REVHUYHG�DV�D�VHOI�FRQWDLQHG�V\VWHP�±�FRQ�
WDLQHG�ZLWKLQ�LWV�RZQ�IODWQHVV�°WKH�SHWUL�GLVK�RI�PRGHUQLVP�LI�
\RX�ZLVK��

%XW��E\�GLVDVVRFLDWLQJ�YLVXDO�DUW�ZLWK�DQ\WKLQJ�RXWVLGH�RI�LWV�
RZQ��IODW��UHDOP��SHUKDSV�DIWHU�DOO��*UHHQEHUJ�LV�WKURZLQJ�WKH�
EDE\�RXW�ZLWK�WKH�EDWKZDWHU�

7KH� VFLHQWLILF� PHWKRG� GLGQµW� VSDZQ� RYHUQLJKW�� QRU� GLG� WKH�
ELUWK�RI�DEVWUDFWLRQ�MXVW�KDSSHQ�LQ�RQH�SODFH�DQG�DW�RQH�WLPH��,W�
HYROYHG�WKURXJK�VKLIWV�LQ�D�FROOHFWLYH��GLVSDUDWH�SDUDGLJP��1RW�
DOO�WRJHWKHU�QRZ��EXW�JUDGXDOO\�DQG�VXGGHQO\��VLPXOWDQHRXVO\��DW�
WKH�QH[XV�RI�PRGHUQLW\�±�LQ�WKH�HDUO\���WK�FHQWXU\�PHWURSROLV�±�EXW�
DOVR��LQWHUHVWLQJO\��DW�LWV�SHULSKHU\��6R�WKDW�ZKHQ�\RX�GLJ�GRZQ�
LQ�VHDUFK�RI�WKH�RULJLQ��WKH�JHQLXV��WKH�IDWKHU�RI�DEVWUDFWLRQ��
\RX�PLJKW�LQVWHDG�ILQG�WKH�PRWKHU��DV�HDUO\�DV������±�VHYHUDO�\HDUV�
EHIRUH�.DQGLQVN\��0RQGULDQ�DQG�0DOHYLFK�SDLQWHG�ZKDW�LV�QRUPDOO\�
UHJDUGHG�WKH�SLRQHHU�ZRUNV�RI�PRGHUQ�DEVWUDFW�SDLQWLQJ�±�D�ZRPDQ�
LQ�6ZHGHQ�GHYHORSHG�D�VLQJXODU�YLVLRQ��D�QHZ�±�DEVWUDFW�±�SLFWRULDO�
ODQJXDJH�GHULYHG�IURP�KHU�RFFXOW�SUDFWLFH��$�SUDFWLFH�VKH�KHUVHOI�
FRQVLGHUHG�VFLHQWLILF�EXW�LV�FRQVLGHUHG�D�SDUW\�JDPH�DW�EHVW�DQG�
KRJZDVK�DW�ZRUVW��E\�WRGD\µV�VFLHQWLILF�FRPPXQLW\��6SLULWXDOLVP�

+LOPD�DI�.OLQW�ZDV�ERUQ�LQ�6ZHGHQ�LQ������WR�D�IDPLO\�RI�1DYDO�
RIILFHUV��$�VHQVLWLYH�DQG�SURGLJDO�FKLOG��VKH�ZDV�VXVFHSWLEOH�WR�
H[WUDVHQVRU\�H[SHULHQFHV�DQG�EHFDPH�VHULRXVO\�LQYROYHG�ZLWK�VSLUL�
WXDOLVP�DW�WKH�DJH�RI�VHYHQWHHQ��2WKHUZLVH��KHU�PDLQ�LQWHUHVWV�
ZHUH�PDWKHPDWLFV��ERWDQ\��DQG�SRUWUDLW�SDLQWLQJ��ZKLFK�VKH�EHJDQ�
VWXG\LQJ�DW�DQ�HDUO\�DJH��,Q������VKH�HQWHUHG�WKH�5R\DO�$FDGHP\�LQ�
6WRFNKROP�DQG�XSRQ�JUDGXDWLRQ��VKH�ZDV�DZDUGHG�D�VWXGLR�WRJHWKHU�
ZLWK�WZR�RI�KHU�IHPDOH�FROOHDJXHV��

7KH�VWXGLR�EXLOGLQJ�DOVR�KRXVHG�RQH�RI�6WRFNKROPµV�PRVW�SUHV�
WLJLRXV� DUW� JDOOHULHV� RI� WKH� WLPH�� H[KLELWLQJ� FRQWHPSRUDULHV�
OLNH�(GYDUG�0XQFK�DQG�WKH�YLVLRQDU\��DOEHLW�GHOXVLYH��(UQVW�-R�
VHSKVRQ��ZKR�ZDV�ZLGHO\�GLVFXVVHG�LQ�WKH�VSLULWXDOLVW�FLUFOHV�
VKH�IUHTXHQWHG��

'HVSLWH�WKLV�H[SRVXUH��KHU�SRUWUDLW��IORZHU��DQG�ODQGVFDSH�
SDLQWLQJV�±�ZKLFK�VKH�VXFFHVVIXOO\�H[KLELWHG�DQG�VROG�WKURXJKRXW�
KHU�OLIH�±�DUH�VNLOOIXOO\�DQG�WUDGLWLRQDOO\�DFDGHPLF��VKRZLQJ�OLW�
WOH�LQIOXHQFH�IURP�WKH�PDMRU�EUHDNLQJ�DUW�PRYHPHQWV�RI�WKH�WLPH��
,I�DQ\WKLQJ�WKH\�GHPRQVWUDWH�KHU�NHHQ�LQWHUHVW�LQ�ERWDQ\�DQG�WKH�
VFLHQWLILF�FODVVLILFDWLRQ�KHUHRI��+HU�SHUVRQDO�OLEUDU\�±�DSDUW�IURP�
D�%LEOH�±�FRQVLVWV�PDLQO\�RI�ERWDQLFDO�ZRUNV�±�DV�ZHOO�DV�WUDQVOD�
WLRQV�RI�VSLULWXDOLVW�DQG�WKHRVRSKLFDO�SXEOLFDWLRQV��LQFOXGLQJ�
WH[WV�E\�0DGDPH�%ODYDWVN\�DQG�5XGROI�6WHLQHU��ZKRP�VKH�DGPLUHG�

7KH�HVVHQFH�RI�0RGHUQLVP�OLHV��DV�,�VHH�LW��LQ�WKH�XVH�RI�
FKDUDFWHULVWLF�PHWKRGV�RI�D�GLVFLSOLQH�WR�FULWLFL]H�WKH�
GLVFLSOLQH�LWVHOI��QRW�LQ�RUGHU�WR�VXEYHUW�LW�EXW�LQ�RUGHU�
WR�HQWUHQFK�LW�PRUH�ILUPO\�LQ�LWV�DUHD�RI�FRPSHWHQFH�>ª@�
$W�ILUVW�JODQFH�WKH�DUWV�PLJKW�VHHP�WR�KDYH�EHHQ�LQ�D�VLW�
XDWLRQ�OLNH�UHOLJLRQµV��+DYLQJ�EHHQ�GHQLHG�E\�WKH�(QOLJKW�
HQPHQW�DOO�WDVNV�WKH\�FRXOG�WDNH�VHULRXVO\��WKH\�ORRNHG�DV�
WKRXJK�WKH\�ZHUH�JRLQJ�WR�EH�DVVLPLODWHG�WR�HQWHUWDLQPHQW�
SXUH�DQG�VLPSOH��DQG�HQWHUWDLQPHQW�LWVHOI�ORRNHG�DV�WKRXJK�
LW�ZHUH�JRLQJ�WR�EH�DVVLPLODWHG��OLNH�UHOLJLRQ��WR�WKHUD�
S\��7KH�DUWV�FRXOG�VDYH�WKHPVHOYHV�IURP�WKLV�OHYHOLQJ�GRZQ�
RQO\�E\�GHPRQVWUDWLQJ�WKDW�WKH�NLQG�RI�H[SHULHQFH�WKH\�
SURYLGHG�ZDV�YDOXDEOH�LQ�LWV�RZQ�ULJKW�DQG�QRW�WR�EH�RE�
WDLQHG�IURP�DQ\�RWKHU�NLQG�RI�DFWLYLW\�>ª@�%HFDXVH�IODW�
QHVV�ZDV�WKH�RQO\�FRQGLWLRQ�SDLQWLQJ�VKDUHG�ZLWK�QR�RWKHU�
DUW��0RGHUQLVW�SDLQWLQJ�RULHQWHG�LWVHOI�WR�IODWQHVV�DV�LW�
GLG�WR�QRWKLQJ�HOVH�>ª@�7KDW�YLVXDO�DUW�VKRXOG�FRQILQH�LW�
VHOI�H[FOXVLYHO\�WR�ZKDW�LV�JLYHQ�LQ�YLVXDO�H[SHULHQFH��
DQG�PDNH�QR�UHIHUHQFH�WR�DQ\WKLQJ�JLYHQ�LQ�DQ\�RWKHU�RUGHU�
RI�H[SHULHQFH��LV�D�QRWLRQ�ZKRVH�RQO\�MXVWLILFDWLRQ�OLHV�
LQ�VFLHQWLILF�FRQVLVWHQF\�>ª@�)URP�WKH�SRLQW�RI�YLHZ�RI�
DUW�LQ�LWVHOI��LWV�FRQYHUJHQFH�ZLWK�VFLHQFH�KDSSHQV�WR�EH�
D�PHUH�DFFLGHQW��DQG�QHLWKHU�DUW�QRU�VFLHQFH�UHDOO\�JLYHV�
RU�DVVXUHV�WKH�RWKHU�RI�DQ\WKLQJ�PRUH�WKDQ�LW�HYHU�GLG��
:KDW�WKHLU�FRQYHUJHQFH�GRHV�VKRZ��KRZHYHU��LV�WKH�SURIRXQG�
GHJUHH�WR�ZKLFK�0RGHUQLVW�DUW�EHORQJV�WR�WKH�VDPH�VSHFLI�
LF�FXOWXUDO�WHQGHQF\�DV�PRGHUQ�VFLHQFH��DQG�WKLV�LV�RI�WKH�
KLJKHVW�VLJQLILFDQFH�DV�D�KLVWRULFDO�IDFW�4

1R�FRQIXVLQJ�WKH�EDE\�ZLWK�WKH�EDWKZDWHU�KHUH�
%\�GLVDVVRFLDWLQJ�0RGHUQLVW�DUW�IURP�UHOLJLRQ�DQG�WKH�VSLULWXDO�

UHDOP�±�D�UHDOP�KH�DUJXHV�KDV�EHHQ�UHGXFHG�WR�HQWHUWDLQPHQW�DQG�
�VKXGGHU��WKHUDS\�����±�DQG�DOLJQLQJ�YLVXDO�DUW�LQVWHDG�ZLWK�WKH�
VFLHQWLILF�PHWKRG��*UHHQEHUJ�OLIWV�DEVWUDFW�SDLQWLQJ��DQG�KLV�RZQ�
VXEMHFWLYH�SUHIHUHQFH�KHUHRI��LQWR�D�SXUHO\�REMHFWLYH�UHDOP��DV�
SXUH�DQG�WHQWDWLYHO\�REMHFWLYH�DV�WKH�VFLHQWLILF�PHWKRG�LWVHOI�

,Q�KLV�SRVWVFULSW�IURP�������*UHHQEHUJ�QHYHUWKHOHVV�IHHOV�WKH�
QHHG�WR�UHFWLI\�D�EDVLF�PLVXQGHUVWDQGLQJ�

�
´3XUHµ�DUW�ZDV�D�XVHIXO�LOOXVLRQ��EXW�WKLV�GRHVQµW�
PDNH�LW�DQ\�WKH�OHVV�DQ�LOOXVLRQ��1RU�GRHV�WKH�SRVVL�
ELOLW\�RI�LWV�FRQWLQXLQJ�XVHIXOQHVV�PDNH�LW�DQ\�WKH�
OHVV�DQ�LOOXVLRQ�5

4 &OHPHQW�*UHHQEHUJ��²0RGHUQLVW�3DLQWLQJ³���������&OHPHQW�*UHHQEHUJ��XQGDWHG���KWWS���
ZZZ�VKDUHFRP�FD�JUHHQEHUJ�PRGHUQLVP�KWPO��DFFHVVHG��$SULO����������

5 *UHHQEHUJ��²0RGHUQLVW�3DLQWLQJ�³
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WKH�VHULHV�7KH�7HQ�/DUJHVW��'H�WLR�VW|UVWH���DERXW�ZKLFK�VKH�ZULWHV�
LQ�KHU�MRXUQDO�RQ�6HSWHPEHU���WK�������

7HQ�SDUDGLVDLFDOO\�EHDXWLIXO�SDLQWLQJV�ZHUH�WR�EH�H[�
HFXWHG��WKH�SDLQWLQJV�ZHUH�WR�EH�LQ�FRORUV�WKDW�ZRXOG�
EH�HGXFDWLRQDO�DQG�WKH\�ZRXOG�UHYHDO�P\�IHHOLQJV�WR�PH�
LQ�DQ�HFRQRPLFDO�ZD\�ª�,W�ZDV�WKH�PHDQLQJ�RI�WKH�OHDG�
HUV�WR�JLYH�WKH�ZRUOG�D�JOLPSVH�RI�IRXU�SDUWV�LQ�WKH�
OLIH�RI�PDQ��7KH\�DUH�FDOOHG�FKLOGKRRG��\RXWK��PDQ�
KRRG��DQG�ROG�DJH�8�

:KHQ�KHU�LGRO�5XGROI�6WHLQHU�YLVLWHG�6WRFNKROP�DV�JHQHUDO�VHFUH�
WDU\�WR�WKH�*HUPDQ�7KHRVRSKLFDO�6RFLHW\�WKH�IROORZLQJ�\HDU��VKH�
LQYLWHG�KLP�WR�KHU�VWXGLR�

,�KDYH�RQO\�VHHQ�RQH�SLFWXUH��GDWHG�DURXQG�������RI�+LOPD�DI�
.OLQW�LQ�WKLV�VWXGLR��6KH�LV�SKRWRJUDSKHG�LQ�WKH�ORQJ�VNLUW�DQG�KLJK�
FROODUHG�VKLUW�W\SLFDO�RI�WKH�WLPH��UHFOLQLQJ�LQ�D�FKDLU��+HU�KDQG�
LV�VXSSRUWLQJ�KHU�KHDG�LQ�D�SHQVLYH�SRVH��ZKLOH�KHU�HOERZ�UHVWV�RQ�
D�QHDUE\�ZRUNWDEOH�QH[W�WR�D�YDVH�KROGLQJ�D�VLQJOH�IORZHU��7KH�WXOLS�
�IRU�WKDWµV�ZKDW�LW�LV��LV�FRQWRUWHG�LQWR�D�-XJHQGVWLO�DUDEHVTXH��
JURZLQJ�WRZDUG�WKH�OLJKW�WKDW�SRXUV�LQ�IURP�ZLQGRZV�RXWVLGH�WKH�
SLFWXUH�RQWR�KHU�OHIW�VLGH��LOOXPLQDWLQJ�KDOI�RI�KHU�IDFH��WLOWHG�
HYHU�VR�VOLJKWO\�XSZDUGV��+HU��EOXH�RU�JUD\"��H\HV�PHHW�WKH�YLHZHUµV�
�PLQH���ZLWK�D�YHU\�SDOH�JD]H�WKDW�DSSHDUV�WR�ORRN�WKURXJK��RU�
VOLJKWO\�EHKLQG�PH��:LWK�KHU�PRXV\�KDLU�DQG�W\SLFDO�6FDQGLQDYLDQ�
IHDWXUHV��LQFOXGLQJ�RXU�VWUDLJKW�EURZ��WKLQ�OLSV�DQG�FOHIW�FKLQ��VKH�
ORRNV�SRVLWLYHO\�EODQG��\HW�SRVLWLYHO\�EROG�±�DOPRVW�GHILDQW�±�RU�DP�,�
PDNLQJ�WKLV�XS"�5HJDUGOHVV��LW�VSHDNV�WR�KHU�EROGQHVV�WKDW�VKH�SHU�
VXDGHG�6WHLQHU��ZKR�ZDV�E\�WKHQ�DW�WKH�KHLJKW�RI�KLV�IDPH�±�D�WRXULQJ�
URFN�VWDU�DQG�5HQDLVVDQFH�PDQ�RI�WKH�QHZ�FHQWXU\�±�WR�FRPH�WR�KHU�

,�DP�WU\LQJ�WR�LPDJLQH�WKHLU�VWXGLR�YLVLW��+LOPD�DI�.OLQW�LV�
IRUW\�VL[�DW�WKLV�SRLQW��5XGROI�6WHLQHU�D�\HDU�ROGHU��'LG�WKH\�VSHDN�
WKH�VDPH�ODQJXDJH�RU�GLG�WKH\�QHHG�DQ�LQWHUSUHWHU"�:DV�VKH�KRSLQJ�
WR�PHHW�KLP�DV�DQ�HTXDO��RU�DV�WKH�VWXGHQW�GRHV�D�PDVWHU"�:DV�VKH�
HYHQ�VHFUHWO\�KRSLQJ�IRU�D�URPDQWLF�FRQQHFWLRQ��D�VSLULWXDO�XQLRQ��
PDGH�LQ�KHDYHQ"�'LG�VKH�OLQH�XS�DOO�WHQ�KHDYHQO\�FDQYDVVHV�QH[W�WR�
HDFK�RWKHU�RU�GLG�VKH�SXOO�WKHP�RXW�RQH�E\�RQH"�7KH�SDLQWLQJV�ZHUH�
PXFK�ODUJHU�WKDQ�VKH�ZDV��HDFK�PHDVXULQJ�DERXW�HOHYHQ�E\�HLJKW�IHHW��
'LG�KH�KHOS�KHU��RU�GLG�KH�MXVW�ZDWFK"�:DV�KH�VLWWLQJ��VWDQGLQJ��
RU�ZDONLQJ�WRZDUG�WKH�FDQYDVVHV�WR�DGPLUH�WKHP�XS�FORVH"�:DV�VKH�
QHUYRXV"�:KDW�ZDV�VKH�H[SHFWLQJ"

)URP�ZKDW�VRXUFHV�,�IRXQG��,�VHQVH�WKDW�WKH�VWXGLR�YLVLW�ZDV�QRW�
WKH�PHHWLQJ�RI�PLQGV�WKDW�+LOPD�DI�.OLQW�KRSHG�LW�ZRXOG�EH��6KH�ZDV�
DVNLQJ�DGYLFH�LQ�LQWHUSUHWLQJ�WKH�PHVVDJH�LQ�KHU�SDLQWLQJV��ZKLFK�

8 )DQW��7KH�6SLULWXDO�LQ�$UW��$EVWUDFW�3DLQWLQJ������°�����������

2WKHU�WKDQ�KHU�NHHQ�LQWHUHVW�LQ�WKH�HVRWHULF��WKHUH�LV�QRWKLQJ�
XQXVXDO� DERXW� KHU� ELRJUDSK\�±�H[FHSW� SHUKDSV� WKDW� DV� D� IHPDOH�
DFDGHPLF�DQG�SURIHVVLRQDO��VKH�ZDV�D�QRYHOW\�LQ�WKH�SURYLQFLDO�
EDFNZDWHUV�RI�6WRFNKROP�DW�WKH�WLPH��6KH�QHYHU�PDUULHG�RU�KDG�
DQ\�FKLOGUHQ��1RU�GLG�VKH�WUDYHO�RXWVLGH�RI�6ZHGHQ�XQWLO�ODWH�LQ�
OLIH��GXH�WR�KHU�OLPLWHG�NQRZOHGJH�RI�IRUHLJQ�ODQJXDJHV��DQG�DQ�
REOLJDWLRQ�WR�FDUH�IRU�KHU�ZLGRZHG�DQG�DLOLQJ�PRWKHU��

%XW�ZKHUH�VKH�ZDV�XQDEOH�WR�JR�LQ�KHU�ERG\��KHU�PLQG�WUDYHOOHG�
DOO�WKH�IXUWKHU�DQG��LQ�������WRJHWKHU�ZLWK�IRXU�ZRPHQ�DUWLVWV��
+LOPD�DI�.OLQW�IRUPHG�WKH�VSLULWXDOLVW�JURXS�7KH�)ULGD\�*URXS��RU�
7KH�)LYH�DV�WKH\�FDOOHG�WKHPVHOYHV��

,Q�WLJKWO\�VFKHGXOHG�VpDQFHV�7KH�)LYH�UHFHLYHG�LQVWUXFWLRQV�
IURP�VXSHUQDWXUDO�EHLQJV�FDOOHG�7KH�6XEOLPH��ZKR�XUJHG�WKHP�WR�
SURGXFH�DXWRPDWLF�GUDZLQJV�XQGHU�WKHLU�VSLULWXDO�JXLGDQFH��

6FDUHG�E\�WKH�H[DPSOH�RI�-RVHSKVRQ��ZKRVH�ZRUN�ZLWK�DXWRPDWLF�
GUDZLQJV�FDXVHG�KLP�WR�EHFRPH�PHQWDOO\�LOO��ZKLOH�DGPLWWHGO\�FUH�
DWLQJ�EHDXWLIXOO\�DQG�P\VWLFDOO\�OLEHUDWHG�ZRUN�LQ�WKH�SURFHVV���
VRPH�PHPEHUV�RI�WKH�JURXS�ZHUH�KHVLWDQW�WR�IROORZ�WKLV�DSSURDFK��
,Q�RQH�RI�KHU�PDQ\�QRWHERRNV��+LOPD�GU\O\�UHPDUNV��²0\�IULHQGV�
KDYH�GLVRZQHG�P\�PHGLXPLVWLF�ZRUN��EHFDXVH�WKH\�VDZ�PRUH�GDQJHUV�
WKDQ�EHQHILWV�LQ�LW�³6

+LOPD�KRZHYHU�SHUVHYHUHG�DQG�±�EHLQJ�WKH�PRVW�JLIWHG�RU�SHUKDSV�
GDULQJ�±�EHFDPH�WKH�JURXSµV�OHDGHU�DQG�PDLQ�PHGLXP��UHFHLYLQJ�DQG�
LQWHUSUHWLQJ�PHVVDJHV�IURP�KHU��PRVWO\�PDOH��VSLULW�JXLGHV��$PDOLHO��
$QDQGD��*UHJRU��DQG�*HRUJ�

$�QRWH�LQ�7KH�)ULGD\�*URXSµV�VpDQFH�ERRN�IRU�1RYHPEHU��WK�������UHDGV�

<RX�+�>+LOPD@�ZKHQ�\RX�DUH�WR�LQWHUSUHW�WKH�FRORU�KHDU�
LQJ�DQG�VHHLQJ�WRQHV��WU\�WR�WXQH�\RXU�PLQG�LQWR�KDU�
PRQ\�DQG�SUD\��´2�7KRX��JLYH�PH�WKH�SLFWXUH�RI�LQQHU�
FODULW\��7HDFK�PH�WR�OLVWHQ�DQG�UHFHLYH�LQ�KXPLOLW\�WKH�
JORULRXV�PHVVDJH�WKDW�7KHH�LQ�7K\�GLJQLW\�GHLJQ�WR�VHQG�
WR�WKH�FKLOGUHQ�RI�WKH�HDUWK�ªµ
� $PDOLHO�GUDZV�D�VNHWFK��ZKLFK�+�WKHQ�SDLQWV��7KH�
JRDO�LV�WR�UHSUHVHQW�D�VHHG�IURP�ZKLFK�HYROXWLRQ�GH�
YHORSV�XQGHU�UDLQ�DQG�WHPSHVW��OLJKWQLQJ��DQG�VWRUP��
7KHQ�KHDY\�JUH\�FORXGV�DUH�FRPLQJ�IURP�DERYH�7

,Q������WKH�VXEOLPH�$PDOLHO�JDYH�+LOPD�D�JUHDW�WDVN��VKH�PXVW�GH�
YRWH�RQH�\HDU�H[FOXVLYHO\�WR�WKH�SDLQWLQJ�RI�D�PHVVDJH�WR�PDQNLQG��
6KH�IXOILOOHG�KHU�SURPLVH�IURP�0D\������WR�$SULO�������SURGXFLQJ�

6 1RWH�E\�+LOPD�DI�.OLPW��TXRWHG�E\�3DVFDO�5XVVHDX�LQ�²3UHPRQLWRU\�$EVWUDFWLRQ��±��0HGLXP�
LVP��$XWRPDWLF�:ULWLQJ��DQG�$QWLFLSDWLRQ�LQ�WKH�:RUN�RI�+LOPD�DI�.OLQW³�LQ�+LOPD�DI�.OLQW��
$�3LRQHHU�RI�$EVWUDFWLRQ��6WRFNKROP�0RGHUQD�0XVHHW�DQG�+DWMH�&DQW]��������������

7 1RWH�E\�+LOPD�DI�.OLQW��TXRWHG�E\�cNH�)DQW�LQ�²7KH�&DVH�RI�WKH�$UWLVW�+LOPD�DI�.OLQW�³�
LQ�7KH�6SLULWXDO�LQ�$UW��$EVWUDFW�3DLQWLQJ������°�������1HZ�<RUN��$EEHYLOOH�3XEOLVKHUV�DQG�
/RV�$QJHOHV�&RXQW\�0XVHXP�RI�$UW�������������
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WKRXJKW�³�UHQGHUHG�WKHP�YHVWDO�YHVVHOV�LQ�ZKLFK�WKH�PDVFXOLQH�SULQFLSOH�
�VSLULW�LQWHOOHFW��ZRXOG�IHUWLOL]H�WKH�IHPDOH��PDWWHU�VHQVDWLRQ��11�

�1RW�WKH�ILUVW�RU�WKH�ODVW�WLPH�WKDW�DUW�KDV�VLGHG�ZLWK��SVHXGR��
VFLHQFH�WR�²SURYH³�WKDW�WKH�VHDW�RI�IHPDOH�IHUWLOLW\��RXU�ZRPE��PDNHV�XV�
XQVXLWDEOH�DV�FUHDWRUV��SURGXFHUV��RU�DQ\WKLQJ�RWKHU�WKDQ�UHSURGXFHUV��

7KH�6FDQGLQDYLDQ�DUWLVWLF�DYDQW�JDUGH��VSHDUKHDGHG�E\�(GYDUG�
0XQFK�DQG�WKH�ZULWHU�$XJXVW�6WULQGEHUJ�±�ZKR�ERWK�DOVR�GDEEOHG�LQ�
VSLULWXDO�SUDFWLFHV�±�ZRXOG�ZDOORZ�LQ�YLVLRQV�RI�LQVDWLDEOH�IHPDOH�
YDPSLUHV�VXFNLQJ�WKH��FUHDWLYH�DQG�VH[XDO��OLIH�IRUFH�RXW�RI�PHQ��

:H�NQRZ�DI�.OLQW�PXVW�KDYH�VHHQ�(GYDUG�0XQFKµV�ZRUN�ZKHQ�KH�H[�
KLELWHG�VRPH�RI�KLV�PRVW�JURXQGEUHDNLQJ�SDLQWLQJV�LQ�6WRFNKROP�LQ�
������7KH�.LVV��7KH�6FUHDP��DQG�DQ�HDUO\�)ULH]H�RI�/LIH�DPRQJ�WKHP��
3HUKDSV��NQRZLQJO\�RU�XQNQRZLQJO\��VKH�ZDV�GDUHG�DQG�FKDOOHQJHG�E\�
WKH�VFRSH�RI�WKLV�ZRUN"

,I�ZH�ORRN�DW�WKH�3DLQWLQJV�IRU�WKH�7HPSOH�VKH�SURGXFHG�PRUH�WKDQ�
WHQ�\HDUV�ODWHU��LQFOXGLQJ�WKH�VHULHV�7KH�7HQ�/DUJHVW��WKH\�FHU�
WDLQO\�VKDUH�D�VLPLODU�YLVLRQ�DQG�DPELWLRQ��HYHQ�LQ�WHUPV�RI�IRUPDW��
7KH\�DUH�VXUSULVLQJO\�VHQVXRXV��EURRG\�DQG�HYHQ�VWHDP\��)LJXUDWLYH�
SDLQWLQJV�GHSLFW�QDNHG�ERGLHV�VZLUOLQJ�LQ�DQG�DURXQG�HDFK�RWKHU�LQ�
D�FRVPLF��HURWLF�EDOOHW��$EVWUDFW�FRPSRVLWLRQV�WKURE�ZLWK�SULPRUGLDO�
IRUPV�UHPLQLVFHQW�RI�IORZHUV�DQG�VQDLOV�DQG��\HV��ODELD�DQG�XWHUL��
DQG�HYHQ�SULPLWLYH�VW\OL]HG�UHQGHULQJV�RI�FHOO�VWUXFWXUHV�PHUJLQJ�
DQG�PXOWLSO\LQJ�DV�WKRXJK�E\�LPSUHJQDWLRQ��

)RU�VRPHERG\�ZLWK�WKH�GHFODUHG�LQWHQWLRQ�RI�OLYLQJ�²YHVWDO�DQG�
DVFHWLF�LQ�WKH�VHUYLFH�RI�WKH�/RUG�³�KHU�SDLQWLQJV�HUXSW�ZLWK�D�
WLWLOODWLQJ�HQHUJ\��DOWKRXJK�WKH�FKDOOHQJH�RI�UHSUHVHQWLQJ�WKH�
PDOH�SK\VLRORJ\�DW�WLPHV�VHHPV�WR�KDYH�EDIIOHG�WKH�VH[XDO�QRYLFH�12

3HUKDSV�XQFRQVFLRXVO\��KHU�SDLQWLQJV�H[SUHVV�D�ORQJLQJ�WR�PHUJH�
ZLWK�WKH�VXEOLPH�LQ�ERWK�D�VSLULWXDO�DQG�FDUQDO�ZD\��DV�WKRXJK�E\�WKH�
YHU\�DFW�RI�SDLQWLQJ��DI�.OLQW�H[SORUHV�DQ�HURWLFL]HG�LQQHU�XQLYHUVH��

$V�LQWHUSUHWHG�E\�3DVFDO�5RXVVHDX�
�

7KH�ZLQJHG�XWHUXV��D�V\PERO�RI�WHUUHVWULDO�GHVLUH�VXE�
OLPDWHG� DV� FHOHVWLDO� SDVVLRQ�� LV� DQ� HPEOHP� RI� WKH�
VSLULWXDOL]DWLRQ�RI�WKH�IOHVK��EXW�DOVR�DQ�LPDJH�DQ�
WLGRWH�WR�WKH�SRVVLEOH�K\VWHUL]DWLRQ�RI�WKH�SDVVLRQ�
IRU�WKH�VXSHUQDWXUDO�13

11 3DVFDO�5RXVVHDX��²3UHPRQLWRU\�$EVWUDFWLRQ��±��0HGLXPLVP��$XWRPDWLF�:ULWLQJ��DQG�$QWLFLSD�
WLRQ�LQ�WKH�:RUN�RI�+LOPD�DI�.OLQW³�LQ�+LOPD�DI�.OLQW��±��D�3LRQHHU�RI�$EVWUDFWLRQ��6WRFNKROP�
0RGHUQD�0XVHHW�DQG�+DWMH�&DQW]�������������

12 ²9HVWDO�DQG�DVFHWLF�LQ�WKH�VHUYLFH�RI�WKH�/RUG³��$XWKRUµV�WUDQVODWLRQ��LV�WKH�LQVFULSWLRQ�
RQ�WKH�SDLQWLQJ�3ULPRUGLDO�&KDRV��1R�����*URXS�,��7KH�:8�5RVH�6HULHV�������°��������&DW������LQ�
+LOPD�DI�.OLQW��±����$�3LRQHHU�RI�$EVWUDFWLRQ��6WRFNKROP�0RGHUQD�0XVHHW�DQG�+DWMH�&DQW]������������

13 3DVFDO�5RXVVHDX��²3UHPRQLWRU\�$EVWUDFWLRQ��±��0HGLXPLVP��$XWRPDWLF�:ULWLQJ��DQG�$QWLFL�
SDWLRQ�LQ�WKH�:RUN�RI�+LOPD�DI�.OLQW�³�����°�����

VKH�KHUVHOI��SDLQIXOO\��GLG�QRW�XQGHUVWDQG��7KH\�KDG�DSSDUHQWO\�QRW�
²UHYHDOHG�KHU�IHHOLQJV�WR�KHU�LQ�DQ�HFRQRPLFDO�ZD\³�DV�VKH�KDG�SUH�
GLFWHG�LQ�KHU�GLDU\��6WHLQHU�GHFOLQHG�WR�DQDO\]H�WKHP�IRU�KHU��DQG�
H[SUHVVHG�VNHSWLFLVP�DW�KHU�VSLULWXDOLVW�DSSURDFK��IXUWKHU�SUHGLFW�
LQJ�WKDW�KHU�ZRUN�ZLOO�QRW�EH�XQGHUVWRRG�IRU�DQRWKHU�ILIW\�\HDUV�

�$�PDQ�ZDONV�LQWR�D�ZRPDQµV�VWXGLR��+H�ORRNV�DURXQG��+H�GRHVQµW�
JHW�LW��+H�VD\V��²,�GRQµW�JHW�LW�³�+H�VD\V��²LI�,�GRQµW�JHW�LW��QRERG\�
ZLOO�JHW�LW�³�+H�OHDYHV��+RZ�RIWHQ�KDV�WKDW�KDSSHQHG�LQ�DUW�KLVWRU\"�

7KH�VWXGLR�YLVLW�PDUNHG�WKH�EHJLQQLQJ�RI�D�IRXU�\HDU�KLDWXV�IURP�
KHU�ZRUN��SDUWO\�LQGXFHG�E\�WKH�ZRUVHQLQJ�RI�KHU�PRWKHUµV�FRQGL�
WLRQ��EXW�SHUKDSV�DOVR�EURXJKW�RQ�E\�6WHLQHUµV�UHMHFWLRQ��$ERXW�
WZHQW\�\HDUV�ODWHU��ZKHQ�XSRQ�KHU�PRWKHUµV�GHDWK�DI�.OLQW�WUDYHOV�WR�
6WHLQHUµV�)LUVW�*RWKHDQXP�LQ�'RUQDFK��6ZLW]HUODQG��WR�VSHQG�ORQJ�
SHULRGV�VWXG\LQJ�DQWKURSRVRSK\�DQG�DWWHQGLQJ�OHFWXUHV��D�ILYH�\HDU�
EUHDN�LQ�KHU�RWKHUZLVH�LQFHVVDQW�SURGXFWLRQ�RFFXUV�9�

(DFK�PHHWLQJ�ZLWK�6WHLQHU�VHHPV�WR�EULQJ�DERXW�GHHS�ERXWV�RI�VHOI�
GRXEW�LQ�DI�.OLQW��DQG�D�UHFRQVLGHULQJ�RI�KHU�ZKROH�RHXYUH��\HW�VKH�
UHPDLQV�D�GHYRWHH�XQWLO�KHU�GHDWK��%XW�SHUKDSV�WKHUH�LV�PRUH�DW�VWDNH�
WKDQ�WKH�IHDU�RI�EHLQJ�D�PLVJXLGHG�PHQWHH��RU�DQ�XQUHTXLWHG�DGPLUHU"

3HUKDSV�6WHLQHUµV�VNHSWLFLVP�WRXFKHV�D�UDZ�QHUYH�LQ�KHU�±�D�IHDU�
RI�EHLQJ�²RXVWHG�³�RU�VWULSSHG�RI�KHU�FUHGLELOLW\�DV�D�PHGLXP��DQG�
KHU�DFFHVV�WR�D�FUHDWLYH�YHLQ�DV�D�UHVXOW"�,W�LV�OLNHO\�WKDW�+LOPD�
DI�.OLQW�IRXQG�KHUVHOI�LQ�D�GRXEOH�ELQG�DW�WKDW�SRLQW�RI�KHU�OLIH�
DQG�FDUHHU��%RWK�WKH�6FDQGLQDYLDQ�DUW�VFHQH�DV�ZHOO�DV�WKH�5RVHQ�
FUHX]HDQ�DQG�7KHRVRSKLVW�FLUFOHV�VKH�IUHTXHQWHG�KDUERUHG�VRPH�GHHSO\�
PLVRJ\QLVW�²WKHRULHV³�DERXW�WKH�PHQWDO�DQG�FUHDWLYH�DELOLWLHV�RI�
PHQ�DQG�ZRPHQ��10

$FFRUGLQJO\��IHPDOH�PHGLXPV�ZHUH�IDYRUHG�LQ�VSLULWXDOLVW�FLUFOHV��
EHFDXVH�WKH\�ZHUH�FRQVLGHUHG�PRUH�UHFHSWLYH�WR�PHVVDJHV�IURP�WKH�
VSLULWXDO�UHDOP��7KHLU�SHUFHLYHG�²LQDELOLW\�WR�FRQFHLYH�RI�RULJLQDO�

9 <OYD�+LOOVWU|P��²%LRJUDSK\�³�LQ�+LOPD�DI�.OLQW��±��$�3LRQHHU�RI�$EVWUDFWLRQ��HG��,ULV�
0�OOHU�:HVWHUPDQQ�DQG�-R�:LGRII��6WRFNKROP��0RGHUQD�0XVHHW�DQG�+DWMH�&DQW]���������
����°�����

10 7KRVH�LGHDV�UHVRQDWHG�ZLWK�GRPLQDQW�WKHRULHV�RI�WKH�VFLHQWLILF�FRPPXQLW\�DW�WKH�WXUQ�
RI�WKH���WK�FHQWXU\��'DUZLQµV�2Q�WKH�2ULJLQ�RI�6SHFLHV�KDG�RQO\�MXVW�EHHQ�SXEOLVKHG�LQ�
������DQG�DOWKRXJK�KLV�HYROXWLRQDU\�WKHRU\�ZDV�JDLQLQJ�JURXQG��WKH�VFLHQFH�RI�JHQHW�
LFV�ZDV�VWLOO�LQ�LWV�LQIDQF\��0HDQZKLOH��WKH�SUHQDWDO�ILHOG�RI�HSLJHQHWLFV�±�WKH�WKHRU\�
WKDW�DQ�LQGLYLGXDO�EHLQJ�GHYHORSV�E\�VXFFHVVIXO�GLIIHUHQWLDWLRQ�RI�DQ�XQVWUXFWXUHG�
]\JRWH�±�ZDV�HQWLUHO\�QRYHO��$OWKRXJK�$ULVWRWOH�FDPH�FORVH�ZKHQ�KH�GHVFULEHG�KRZ�²VRPH�
DQLPDOV�FRPH�LQWR�EHLQJ�IURP�WKH�XQLRQ�RI�WKH�PDOH�DQG�WKH�IHPDOH�³�WKH�WKHRU\�KDG�
VLQFH�EHHQ�DEDQGRQHG�E\�WKH�VFLHQWLILF�FRPPXQLW\�LQ�IDYRU�RI�SUHIRUPDWLRQLVP�±�WKH�LGHD�
WKDW�WKH�JURZWK�RI�OLYLQJ�EHLQJV�GXULQJ�SUHJQDQF\�ZDV�PHUHO\�DQ�LQFUHDVH�LQ�WKH�YROXPH�
RI�SDUWV�DOUHDG\�SUHVHQW�LQ�WKH�HJJ��DFFRUGLQJ�WR�WKH�RYLVWV���RU�LQ�WKH�VSHUP��LQ�WKH�
FDVH�RI�VSHUPLVWV���6LQFH�WKH�(QOLJKWHQPHQW��ZKHQ�LQ������'XWFK�PLFURELRORJLVW�1LFKRODHV�
+DUWVRHNHU�REVHUYHG�VSHUPDWR]RD�XQGHU�KLV�PDJQLI\LQJ�JODVV�DQG�VDZ�WLQ\�KRPXQFXOXV�
VTXLUPLQJ�LQVLGH��WKH�VSHUPLVWV�FRQVLGHUHG�WKHPVHOYHV�YLFWRULRXV��,QWHUHVWLQJO\��LQ�
KXPDQ�VSHUP�KH�DOOHJHGO\�REVHUYHG�D�VRXO��
� -DQH�0DLHQVFKHLQ��²(SLJHQHVLV�DQG�3UHIRUPDWLRQLVP�³�LQ�7KH�6WDQIRUG�(QF\FORSHGLD�
RI�3KLORVRSK\��6SULQJ������(GLWLRQ���HG��(GZDUG�1��=DOWD��KWWS���SODWR�VWDQIRUG�HGX�
HQWULHV�HSLJHQHVLV���DFFHVVHG����0DUFK��������
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JHQLXV�WR�VHHN�LPSUHJQDWLRQ�E\�WKH�VXEOLPH��LW�KDG�IUHHG�LWVHOI�
IURP�UHIHUHQFHV�WR�DQ\WKLQJ�RXWVLGH�RI�LWVHOI�ª�LW�KDG�EHFRPH�VHOI�
UHIHUHQWLDO��UHDOO\�17�

%XW�EHIRUH�WKHQ��EDFN�LQ�+LOPD�DI�.OLQWµV�VWXGLR��DEVWUDFWLRQ�
ZDV�QRW�D�JRDO�LQ�LWVHOI�±�QRW�UHDOO\�D�JRDO�DW�DOO�±�EXW�D�PHDQV��D�
PHDQV�RI�FRQQHFWLQJ�ZLWK�WKH�RWKHU�DQG�WKH�RXWVLGH��7KH�RXWVLGH�RI�
WKH�UHDOP�RI�WKH�VLQJXODU�KXPDQ�PLQG��SHUKDSV"�

$V�:DVVLO\�.DQGLQVN\�GHVFULEHG�LW�D�IHZ�\HDUV�ODWHU��ZLWK�D�
ILWWLQJ�PHWDSKRU�

7KH�JUHDW�HSRFK�RI�WKH�6SLULWXDO�ZKLFK�LV�DOUHDG\�EH�
JLQQLQJ��RU��LQ�HPEU\RQLF�IRUP��EHJDQ�DOUHDG\�\HVWHU�
GD\�ª�SURYLGHV�DQG�ZLOO�SURYLGH�WKH�VRLO�RI�LQ�ZKLFK�D�
NLQG�RI�PRQXPHQWDO�ZRUN�PXVW�FRPH�WR�IUXLWLRQ�18

,�DP�UHPLQGHG�RI�DQRWKHU�VWXGLR�YLVLW��ZKLFK�KDV�VLQFH�DFTXLUHG�
P\VWLFDO�VWDWXV�ZLWKLQ�WKH�FDQRQ�RI�DEVWUDFW�H[SUHVVLRQLVP�DQG�
DUW�KLVWRU\�RI�WKH���WK�FHQWXU\��LQ�������&OHPHQW�*UHHQEHUJ�EURXJKW�
WZR�RI�KLV�FORVHVW�IULHQGV��0RUULV�/RXLV�DQG�.HQQHWK�1RODQG��ZLWK�
KLP�WR�YLVLW�+HOHQ�)UDQNHQWKDOHU�DQG�WR�DGPLUH�KHU�PRQXPHQWDO�0RXQ�
WDLQV�DQG�WKH�6HD��8SRQ�KHU�UHWXUQ�IURP�1RYD�6FRWLD�LQ�������WKH�
WZHQW\�WKUHH�\HDU�ROG�)UDQNHQWKDOHU�KDG�VHFXUHG�D�VHYHQ�E\�WHQ�IRRW�
SLHFH�RI�UDZ�XQSULPHG�FRWWRQ�GXFN�FDQYDV�WR�KHU�VWXGLR�IORRU�DQG�
FUHDWHG�D�SDLQWLQJ�IUHVK�IURP�WKH�PHPRULHV��ZKLFK�ZHUH�E\�KHU�RZQ�
DFFRXQW�²HPEHGGHG�QRW�RQO\�LQ�KHU�PLQG�EXW�LQ�KHU�ZULVWV�DV�ZHOO�³19�

%\�SRXULQJ�WKLQO\�GLOXWHG�RLO�SDLQWV�VWUDLJKW�RQWR�WKH�FDQYDV��WKH�
FRORU��OLNH�WKH�PHPRU\��HPEHGGHG�LWVHOI�ZLWKLQ�WKH�FDQYDV��OLNH�G\HG�
FORWK��FUHDWLQJ�WKH�LOOXVLRQ�±�WKH�IOXLGLW\��OLJKWQHVV�DQG�WUDQVOX�
FHQF\�±�RI�D�JLDQW�ZDWHUFRORU��7KH�VFDOH�DQG�WKH�PHWKRG�RI�WKH�SDLQWLQJ�
RYHUWO\�UHIHUHQFHV�-DFNVRQ�3ROORFN�±�ZKR�VXSUHPHO\�UXOHG�*UHHQEHUJµV�
�DQG�ZLWK�LW�1HZ�<RUNµV�DUW���ZRUOG�DW�WKH�WLPH�±�EXW�LV�GHYRLG�RI�KLV�

17 2ULJLQDOO\�DQ�DSRFU\SKDO�VWRU\��LW�KDV�VLQFH�EHHQ�FDQRQL]HG�E\�DUW�KLVWRU\��XQGHU�WKH�
FRGH�QDPH�²/RQJ�/HDVK�³�WKH�&,$�HPSOR\HG�LWV�SUHVV�GLYLVLRQ��WKH�3URSDJDQGD�$VVHWV�,QYHQ�
WRU\��WR�VSRQVRU�WKH�SRSXODUL]DWLRQ�RI�$EVWUDFW�([SUHVVLRQLVP��DPRQJ�RWKHU�$PHULFDQ�DUW�
IRUPV��VXFK�DV�%HERS�-D]]�DQG�WKH�ZULWHUV�RI�WKH�%HDW�*HQHUDWLRQ���WKURXJK�KLJKO\�VHFUHWLYH�
RUJDQL]HG�FKDLQV�RI�VSRQVRUVKLSV��VSLQ�GRFWRULQJ�DQG�SXEOLFLW\��$V�WKH�HUUDQG�RI�WKH�&,$�
ZDV�QRW�SULPDULO\�WKDW�RI�DUW�FULWLFLVP��EXW�UDWKHU�GHIHDWLQJ�WKH�5XVVLDQ�&KLQHVH�SRZHU�
D[LV�DQG�LWV�DVVRFLDWHG�FRPPXQLVW�LGHRORJ\��$EVWUDFW�([SUHVVLRQLVP�ZDV�WKHUHIRUH�SURPRWHG�
DV�D�EHDFRQ�RI�XQLTXH�LPSURYLVDWLRQDO�LQGLYLGXDOLVP��WKDW�FRXOG�RQO\�WKULYH�LQ�WKH�²IUHH�
ZRUOG�³�1RW�RQO\�ZDV�$EVWUDFW�([SUHVVLRQLVP�D�WULXPSK�RI�WKH�VLQJXODU�JHQLXV�RYHU�WKH�
FROOHFWLYH��LW�ZDV�DOVR�WRXWHG�DV�$PHULFDµV�ILUVW�VHOI�JHQHUDWHG�DUW�PRYHPHQW�DQG�DV�VXFK�
EHFDPH�D�SRVWHU�FKLOG�RI�LWV�LQERUQ��GHPRFUDWLF�VXFFHVV�
� )UDQFHV�6WRQRU�6DXQGHUV��²0RGHUQ�DUW�ZDV�&,$�´ZHDSRQ�µ³�7KH�,QGHSHQGHQW�����2FWR�
EHU��������KWWS���ZZZ�LQGHSHQGHQW�FR�XN�QHZV�ZRUOG�PRGHUQ�DUW�ZDV�FLD�ZHDSRQ���������KWPO��
�DFFHVVHG����0DUFK��������

18 :DVVLO\�.DQGLQVN\µV�ZRUGV�IURP������°����DUH�TXRWHG�LQ�(DUO�$��3RZHUµV�IRUHZRUG�WR�
7KH�6SLULWXDO�LQ�$EVWUDFW�3DLQWLQJ�������°�������1HZ�<RUN��$EEHYLOOH�3XEOLVKHUV�DQG�/RV�
$QJHOHV�&RXQW\�0XVHXP�RI�$UW�������������

19 0LFKDHO�0F1D\��²+HOHQ�)UDQNHQWKDOHU�2ELWXDU\�³�7KH�*XDUGLDQ�����'HFHPEHU��������
KWWS���ZZZ�WKHJXDUGLDQ�FRP�DUWDQGGHVLJQ������GHF����KHOHQ�IUDQNHQWKDOHU��DFFHVVHG����
0DUFK��������

0HDQZKLOH��RQ�D�FRXFK�LQ�$XVWULD��WKLV�OLELGLQRXV�LQQHU�IHPDOH�WHU�
ULWRU\�ZDV�EHLQJ�FRORQL]HG�DQG�QDPHG��K\VWHULD�

3V\FKRWKHUDS\��DV�D�QHZ�VFLHQFH��ZDQWHG�WR�HVWDEOLVK�LWVHOI�VTXDUHO\�
ZLWKLQ�WKH�VFLHQWLILF�PHWKRG�DQG�ZLWKLQ�WKH�FDQRQ�RI�PHGLFDO�KLVWRU\��
&RQVHTXHQWO\��DW�WKH�WXUQ�RI�WKH�FHQWXU\�WKH�6SLULWXDOLVW�FRPPXQLW\�
ZDV�DWWDFNHG�IURP�PRUH�VLGHV�

0HGLFLQH�DQG��DQG�LQ�SDUWLFXODU�H[SHULPHQWDO�SV\FKRORJ\��
ZKLFK�IRXJKW�DJDLQVW�LQYDVLRQ�E\�́ SV\FKLF�VWXGLHVµ�VHL]HG�
RQ� WKLV� XQFHUWDLQW\� DQG� GLDJQRVHG� WKH� VXSHUQDWXUDO� �
SRZHUV�RI�´PHGLXPVµ�DV�LQGLFDWLYH�RI�D�IRUP�RI�SV\FKL�
DWULF�GLVRUGHU��7KH�FRUUHODWLRQ�ZDV�VRRQ�PDGH�EHWZHHQ�
PDGQHVV�DQG�VSLULWLVP�DV�+HQU\�0DXGVOH\�DUJXHG�WKDW�WKH�
DEQRUPDO� SRZHUV� RI� FHUWDLQ� PHGLXPLVWLF� VXEMHFWV� ZHUH�
UHODWHG�WR�D�GLVRUGHU�LQ�WKH�IXQFWLRQLQJ�RI�WKH�EUDLQ��
ZKLFK�ZDV�LPPHGLDWHO\�DVVRFLDWHG�ZLWK�K\VWHULFDO�V\PS�
WRPV��UHFDOOLQJ�WKH�SRZHUIXO�GHWHUPLQLVP�JLYHQ�E\�WKH�
HW\PRORJ\�K\VWHULD�XWHUXV��14

:KDWµV�D�ZRPDQ�WR�GR"
+LOPD�DI�.OLQW�FRQWLQXHG�WR�ZRUN�XQGHU�VSLULWXDO�JXLGDQFH�IRU�WKH�

UHVW�RI�KHU�OLIH��SURGXFLQJ�D�PDVVLYH�ERG\�RI�ZRUN�WKDW�UHPDLQHG�LQ�
KHU�VWXGLR�DQG�ZDV�QHYHU�H[KLELWHG�GXULQJ�KHU�OLIHWLPH�

$IWHU�KHU�GHDWK�LQ�������KHU�HVWDWH�±�LQFOXGLQJ�KHU�����QRWHERRNV�
RQ�KHU�RFFXOW�DQG�DUWLVWLF�SUDFWLFHV�±�ZDV�HQWUXVWHG�WR�KHU�QHSKHZ�
ZLWK�WKH�H[SOLFLW�VWLSXODWLRQ�WKDW�KHU�RXWSXW�RI�PRUH�WKDQ�RQH�WKRX�
VDQG�RFFXOW�SDLQWLQJV�PXVW�QRW�EH�VKRZQ�SXEOLFO\�XQWLO�WZHQW\�\HDUV�
DIWHU�KHU�GHDWK��DV�WKH�ZRUOG�ZDV�QRW�\HW�UHDG\�IRU�KHU�PHVVDJH�15�

7KH�ILUVW�WLPH�D�VHOHFWLRQ�RI�WKHVH�ZRUNV�ZHUH�SUHVHQWHG�WR�D�ODUJHU�
DXGLHQFH�ZDV�DW�WKH�/RV�$QJHOHV�&RXQW\�0XVHXP�RI�$UW�LQ�������DV�SDUW�
RI�WKH�H[KLELWLRQ�7KH�6SLULWXDO�LQ�$UW��$EVWUDFW�3DLQWLQJ�������°�������
7KH�PDLQ�DPELWLRQ�RI�WKH�JUDQG�VXUYH\�ZDV�WR�GHPRQVWUDWH�WKDW�

�
WKH�JHQHVLV�DQG�GHYHORSPHQW�RI�DEVWUDFW�DUW�ZHUH�LQ�
H[WULFDEO\�OLQNHG�WR�VSLULWXDO�LGHDV�FXUUHQW�LQ�(XURSH�
LQ�WKH�ODWH�QLQHWHHQWK�DQG�HDUO\�WZHQWLHWK�FHQWXULHV�16�

%\�WKH�PLG�´��V�DEVWUDFWLRQ�KDG�ORQJ�VLQFH�²FRPH�RI�DJH�³�LQVHUW�
LQJ�LWVHOI�LQWR�WKH�PDLQVWUHDP�DQG�GLVDVVRFLDWLQJ�LWVHOI��ZLWK�
WKH�KHOS�RI�&OHPHQW�*UHHQEHUJ��DPRQJ�RWKHUV��IURP�DQ\�P\VWLFLVP�
DVLGH�IURP�WKH�PDOH�P\VWLTXH�RI�DUWLVWLF�JHQLXV��1RW�WKH�NLQG�RI�

14 5RXVVHDX��²3UHPRQLWRU\�$EVWUDFWLRQ�±�0HGLXPLVP��$XWRPDWLF�:ULWLQJ��DQG�$QWLFLSDWLRQ�
LQ�WKH�:RUN�RI�+LOPD�DI�.OLQW�³�����

15 <OYD�+LOOVWU|P��²%LRJUDSK\�³�����

16 0DXULFH�7XFKPDQ��²+LGGHQ�0HDQLQJV�LQ�$EVWUDFW�$UW�³�LQ�7KH�6SLULWXDO�LQ�$UW��$EVWUDFW�
3DLQWLQJ�������°��������1HZ�<RUN��$EEHYLOOH�3XEOLVKHUV�DQG�/RV�$QJHOHV�&RXQW\�0XVHXP�RI�$UW��
����������
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&DQ�ZH�SHUKDSV�FKDUDFWHUL]H�DI�.OLQWµV�DQG�)UDQNHQWKDOHUµV�LQ�
YROYHPHQW�ZLWK�WKH�²VXEOLPH³�DV�VLPLODU�WR�WKLV�SDLQWHUO\�QDU�
FLVVLVP�±�D�SURFHVV�RI�GHHSO\�LGHQWLI\LQJ�ZLWK�SHUFHSWXDO�IRUPV"

,Q�KHU�HVVD\��²7KH�$UW�DQG�+HDOLQJ�2HXYUH�³�LQ�ZKLFK�VKH�FRPSDUHV�
WKH�ZRUN�RI�+LOPD�DI�.OLQW�WR�WKH�ZRUN�RI�(PPD�.XQ]�DQG�$JQHV�0DUWLQ��
%UDFKD�(WWLQJHU�OLQNV�WKLV�²XQVHOILVK��SDLQWHUO\�QDUFLVVLVP³�WR�DQ�LQ�
YHVWPHQW�LQ�WKH�DUFKDLF�P�RWKHU��DV�SUHUHTXLVLWH�IRU�DUWLVWLF�FUHDWLRQ�

�
7KH�LQYHVWPHQW�LQ�WKH�DUFKDLF�P�RWKHU�DV�VHOI�REMHFW�
LV�QDUFLVVLVWLF�EXW�WKLV�LV�D�´QHLWKHU�SDWKRORJLFDO�
QRU�REQR[LRXVµ�QDUFLVVLVWLF�LQYHVWPHQW��QHFHVVDU\�IRU�
WKH�GHYHORSPHQW�RI�SV\FKLF�OLIH�DQG�IRU�DUWLVWLF�FUH�
DWLYLW\��7KXV��WKH�OLELGLQDO�LQYHVWPHQW�LV��IURP�WKH�
EHJLQQLQJ��D�FRQWDFW�ZLWK�WKH�RWKHU�DQG�WKH�RXWVLGH�ª�22�

%\�DQVZHULQJ�WKLV�VLUHQµV�FDOO�IURP�WKH�RWKHU�DQG�WKH�RXWVLGH��UHV�
RQDWLQJ�ZLWKLQ��ERWK�+LOPD�DI�.OLQW�DQG�+HOHQ�)UDQNHQWKDOHU�DFFHVV�
DQ�DEVWUDFWLRQ�WKDW�LV�QRW�VLPSO\�PDVWXUEDWRU\�DQG�VHOI�UHIHUHQ�
WLDO��EXW�SRXULQJ�WKURXJK�WKHP�IURP�HOVHZKHUH��FRQQHFWLQJ�ZLWK�DQ�
LQWHOOLJHQFH��QRW�RI�WKH�VLQJXODU�PLQG��EXW�RI�WKH�SDWWHUQ�LWVHOI�

3HUKDSV�WKLV�²HOVHZKHUH³�DFFHVVHG�LV�WKH�SV\FKRORJLFDO�VSDFH�%UD�
FKD�(WWLQJHU�FDOOV�7KH�0DWUL[LDO�%RUGHUVSDFH��D�VKDUHG��SUH�QDWDO��
VSDFH�LQ�ZKLFK�,�DQG�QRQ�,�FR�HPHUJH��,Q�WKLV��IHPLQL]HG��VSDFH��WKH�
FUHDWLYH�LPSXOVH�LV�QRW�RULJLQDWLQJ�IURP�\RX��EXW�IORZLQJ�WKURXJK�
\RX��UHVRQDWLQJ�ZLWK��DQG�FRQQHFWLQJ�\RX�WR�±�\RXU�ILUVW��SUHQDWDO��
HQFRXQWHU��ZLWK�WKH�RWKHU�DQG�WKH�RXWVLGH�±�\RXU�P�RWKHUµV�YRLFH��

$FFRUGLQJ�WR�(WWLQJHU�
�

7KH�ZRPE�DQG�WKH�SUHQDWDO�SKDVH�DUH�WKH�UHIHUHQFHV�WR�
WKH�UHDO�WR�ZKLFK�WKH�LPDJLQDU\�0DWUL[�FRUUHVSRQGV��
%XW� DV� D� FRQFHSW�� WKH� 0DWUL[� LV� QR� PRUH�±�EXW� QR�
OHVV�±�UHODWHG�WR�WKH�ZRPE�WKDQ�WKH�3KDOOXV�LV�UHODWHG�
WR�WKH�SHQLV��7KDW�LV��0DWUL[�LV�D�V\PEROLF�FRQFHSW��23

0RUH�VR��EHFDXVH�

7KH�0DWUL[�LV�QRW�WKH�RSSRVLWH�RI�WKH�3KDOOXV��LW�LV�
UDWKHU�D�VXSSOHPHQWDU\�SHUVSHFWLYH��,W�JUDQWV�D�GLI�
IHUHQW�PHDQLQJ��,W�GUDZV�D�GLIIHUHQW�ILHOG�RI�GHVLUH�24�

22 %UDFKD� (WWLQJHU�� ²7KH� DUW�DQG�KHDOLQJ� 2HXYUH�� 0HWUDPRUSKLF� 5HOLQTXLVKPHQW� RI� WKH�
6RXO�6SLULW�WR�WKH�6SLULW�RI�WKH�&RVPRV�³�LQ���7LPHV�$EVWUDFWLRQ��1HZ�0HWKRGV�RI�'UDZ�
LQJ�E\�+LOPD�DI�.OLQW��(PPD�.XQ]��DQG�$JQHV�0DUWLQ��HG��&DWKHULQH�GH�=HJKHU�DQG�+HQGHO�
7HLFKHU��1HZ�<RUN��7KH�'UDZLQJ�&HQWHU��������

23 %UDFKD�(WWLQJHU��²:RPDQ�2WKHU�7KLQJ��$�0DWUL[LDO�7RXFK³�LQ�0DWUL[�%RUGHUOLQHV��HG��
'DYLG�(OOLRWW�DQG�3DPHOD�)HUULV��2[IRUG��020$�2[IRUG������������

24 %UDFKD�(WWLQJHU��²7KH�0DWUL[LDO�%RUGHUVSDFH³��0LQQHDSROLV��8QLYHUVLW\�RI�0LQQHVRWD�
3UHVV�����������

DQJVW\�VHDUFK�IRU�WKH�VXEOLPH��,QVWHDG�VKH�VHOI�DVVXUHGO\�WUXVWV�WKLV�
²VXEOLPH³�WR�DOUHDG\�UHVW�ZLWKLQ�KHU�RZQ�PHPRU\�±�DQG�KHU�ERG\�LWVHOI�

)UDQNHQWKDOHU�QHYHU�UHDOO\�PDNHV�WKH�FXW�LQ�*UHHQEHUJµV�VRYHU�
HLJQO\�PDVFXOLQH�FDQRQ�±�D�IDFW�WKDW�LV�SHUKDSV�DWWULEXWDEOH�WR�D�
URPDQWLF�LQWHUHVW�JRQH�VRXU�±�UHJDUGOHVV��WKH�PHHWLQJ�OHDYHV�DQ�XQ�
VKDNHDEOH�LPSUHVVLRQ�RQ�ERWK�1RODQG�DQG�/RXLV��ZKR�ZDV�ODWHU�TXRWHG�
VD\LQJ�WKDW�)UDQNHQWKDOHUµV�SDLQWLQJ�ZDV�²WKH�EULGJH�EHWZHHQ�3ROORFN�
DQG�ZKDW�LV�SRVVLEOH�³�20

,Q�IDFW��ZKDW�ZH�DUH�ZLWQHVVLQJ�KHUH�LQ�)UDQNHQWKDOHUµV�VWXGLR�LV�
WKH�VHPLQDO�PRPHQW�RI�FRORU�ILHOG�SDLQWLQJ�DV�ERWK�1RODQG�DQG�/RXLV�
DGRSW�KHU�WHFKQLTXH��DQG�IURP�LW�HDFK�FUHDWH�QHZ�ERGLHV�RI�ZRUN�

�7ZR�PHQ�ZKR�ZDQW�WR�SDLQW�OLNH�D�ZRPDQ��KRZ�RIWHQ�KDV�WKDW�KDS�
SHQHG�LQ�DUW�KLVWRU\"�

$OWKRXJK�ERWK�+LOPD�DI�.OLQW�DQG�+HOHQ�)UDQNHQWKDOHU�ZRXOG�SURE�
DEO\�UDWKHU�QRW�EH�ODEHOHG�DV�²IHPDOH³�SDLQWHUV�±�QRW�WR�PHQWLRQ�
²IHPLQLVW³�SDLQWHUV�±�,�VHH�VLPLODULWLHV�LQ�WKH�DSSURDFK�WKH\�WDNH�
WR�WKHLU�PHGLXP��DQG�WKH�ZD\�WKH\�ERWK�LQYDGH�PDFKR�WHUULWRU\�YLD�
WKH�EDFN�GRRU��/LNH�-RDQ�RI�$UF�EHIRUH�WKHP��WR�DFTXLUH�WKH�ILUH�RI�
D�²GHYLO�PD\�FDUH³�DWWLWXGH��LW�KHOSV�WR�DGRSW�D�²WKH�GHYLO�PDGH�PH�
GR�LW³�GHIHQVH�±�ZKHWKHU�WKH�²GHYLO³�PDQLIHVWV�LWVHOI�LQ�WKH�IRUP�RI�
²JXDUGLDQ�DQJHOV�³�²VSLULW�JXLGHV�³�RU�²HPEHGGHG�PHPRULHV�³�

$OWKRXJK�WKLV�LGHD�RI�EHLQJ�²FKRVHQ³�RU�²JXLGHG³�FRXOG�EH�LQWHU�
SUHWHG�DV�VHOI�LQGXOJHQW��RU�HYHQ�QDUFLVVLVWLF��LW�LV�QRW�WKH�NLQG�
RI�QDUFLVVLVP�ZH�NQRZ��DQG�ORYH���DURXQG�WKH�VDPH�WLPH�+LOPD�DI�
.OLQW�ZDV�SDLQWLQJ�XQGHU�²VXEOLPH³�JXLGDQFH��KHU�FRQWHPSRUDU\�/RX�
$QGUHDV�6DORPp��HPHUJHG�DV�RQH�RI�WKH�ILUVW�IHPDOH�SV\FKRDQDO\VWV��
$V�D�FORVH�IULHQG�DQG�FROOHDJXH�RI�6LJPXQG�)UHXG��VKH�GHYHORSHG�D�
WKHRU\�RI�QDUFLVVLVP�LQ�SDUDOOHO�ZLWK�KLP��ZKLOH�GLYHUJLQJ�LQ�FUXFLDO�
ZD\V��$FFRUGLQJ�WR�&DUROHH�6FKQHHPDQQ�

:KHQ�>$QGUHDV�6DORPp@�ZRUNHG�ZLWK�)UHXG�VKH�FUHDWHG�
D�WKHRU\�RI�QDUFLVVLVP�WKDW�GRHVQµW�KDYH�WR�GR�ZLWK�
VHOI�LQYROYHPHQW�RU�VHOI�GLVSOD\��+HU�WKHRU\�KDV�WR�
GR�ZLWK�ORVLQJ�WKH�VHOI�LQ�LWV�LGHQWLILFDWLRQ�ZLWK�
ZKDW�LW�SHUFHLYHV��6R�LWµV�D�YHU\�SDLQWHUO\�WKHRU\�
RI�QDUFLVVLVP��$�QDUFLVVLVP�WKDWµV�QRW�D�QDUFLVVLVW��
EXW�D�SURFHVV�RI�GHHSO\�LGHQWLI\LQJ�ZLWK�SHUFHSWXDO�
IRUPV��)RU�PH��WKDWµV�D�YHU\�SDLQWHUO\�NLQG�RI�QDU�
FLVVLVP��EXW�LWµV�QRW�WKH�RQH�WKDWµV�EDQWHUHG�DERXW�
UHJDUGLQJ�FHUWDLQ�NLQGV�RI�ZRPDQµV�DFWLYLVPV�WKDW�DUH�
H[SOLFLWO\�HURWLF�RU�SK\VLFDO�21

20 0F1D\��²+HOHQ�)UDQNHQWKDOHU�2ELWXDU\�³

21 3ULVFLOOD�)UDQN��²&DUROHH�6FKQHHPDQQ��)HPLQLVW�3HUIRUPDQFH�3LRQHHU��7DONV�́ 2O\PSLD�µ�
'HRGRUDQW�$QG�6HOILHV�³�+XIILQJWRQ�3RVW��'HFHPEHU�����������KWWS���ZZZ�KXIILQJWRQSRVW�
FRP������������FDUROHH�VFKQHHPDQQBQB��������KWPO��DFFHVVHG����0DUFK��������



11
4

11
5

WR�WKH�FUHDWLYH�FDQRQ�±�EXW�HYHQ�WRGD\�WKH�LGHD�RI�FUHDWLYLW\��
LV��VWLOO���OLQNHG�WR�D�VSHFLILF�PDVFXOLQH�P\VWLTXH�±�D�FHUWDLQ�
²SKDOOLF�VXEOLPDWLRQ�³�

2I�FRXUVH�LI�\RX�VD\�HQY\��\RX�KDYH�WR�VD\�SHQLV��WKXV�DJDLQ�
HYRNLQJ� WKH� OLQN� EHWZHHQ� SKDOOXV� DQG� FUHDWLYLW\�� EXW� ,� WKLQN�
WKHVH�WKUHH�IHPDOH�SV\FKRDQDO\VWV��6DORPp��.OHLQ��DQG�(WWLQJHU�
DUH�RXW�LQ�D�ELJJHU�HUUDQG�KHUH��QDPHO\�UHYHUVLQJ�WKH�JHQGHU�RI�
WKH�FUHDWLYH�LPSXOVH�

2U��SHUKDSV�QRW�H[DFWO\�UHYHUVLQJ�LW��EXW�EOXUULQJ��DQG�H[SDQG�
LQJ�LW��3HUKDSV�ZKDW�ZH�DUH�ORRNLQJ�DW�KHUH�YLD�WKH�ZRUNV�RI�WKHVH�
WZR�IHPDOH�SLRQHHUV�RI�DEVWUDFW�SDLQWLQJ�±�FRQWUDU\�WR�ZKDW�*UHHQ�
EHUJ�ZLOO�KDYH�XV�EHOLHYH��RU�IRU�WKDW�PDWWHU�ZKDW�)UHXG�DQG�/DFDQ�
ZLOO�KDYH�XV�EHOLHYH��ZLWK�WKHLU�3KDOOLF�REMHFW�VHSDUDWHG�IURP�WKH�
IDEULF�RI�WKH�ZRUOG�YLD�WKH�3KDOOLF�JD]H��±�LV�QRW�D�VHOI�FRQWDLQHG�
V\VWHP�FRQ¾QHG�WR�DQG�GH¾QHG�E\�WKH�WKLQJ�LWVHOI��EXW�OLQNHG�ZLWK�
WKH�QR�7KLQJ�EHKLQG�LW��WKH�QR�7KLQJ�ZLWK�ZKLFK�LW�FR�HPHUJHV��WKH�
SDWWHUQ�LWVHOI�

1RZ�,�UHDOL]H�WKLV�FDQ�EH�D�OLWWOH�KDUG�WR�JHW�\RXU�KHDG�DURXQG��
*HWWLQJ�\RXU�KHDG�DURXQG�WKH�3KDOOXV�±�ZKLFK�LV�UHDOO\�MXVW�D�

SHQLV�ZLWK�DQ�RYHULQIODWHG�HJR�±�RI�FRXUVH�LV�HDV\���,W�FDQ�HYHQ�
EH�HQMR\DEOH��LI�FRQVHQVXDO�DQG�WR�\RXU�WDVWH���%XW�JHWWLQJ�\RXU�
KHDG�DURXQG�WKH�0DWUL[�±�WKH�QRQ�3KDOOXV�±�WKDWµV�KDUG�ª�

%XW� VD\� )UHXG� LV� ULJKW� WKDW� SHQLV� HQY\� LQGHHG� H[LVWV�� DQG�
0HODQLH�.OHLQ�LV�ULJKW�WKDW�HQY\�DQG�JUDWLWXGH�DUH�LQWULQVLFDOO\�
OLQNHG��SHQLV�JUDWLWXGH�FRXOG�DOVR�H[LVW�±�QRW�DV�WKH�²RSSRVLWH³�RI�
SHQLV�HQY\�±�EXW�DV�D�GLIIHUHQW�HQGOHVVO\�DEVWUDFW�ILHOG�RI�GHVLUH"

7KH�EULGJH�EHWZHHQ�\RXUVHOI�DQG�ZKDW�LV�SRVVLEOH��SHUKDSV"
/LNH�WKH�UHDOL]DWLRQ�ZKHQ�ORRNLQJ�DW�RXUVHOYHV�LQ�WKH�PLUURU��

WKDW�WKHUH�LV�QR�GLVWDQFH�EHWZHHQ�XV�DQG�WKH�PLUURU��WKDW�ZH�DUH�
RXU�UHIOHFWLRQ��PLUURU�DQG�DOO��OLNH�EXWWHUIOLHV�GUHDPLQJ�RI�SKL�
ORVRSKHUV��OLNH�DEVWUDFWLRQ�GUHDPLQJ�RI�SDLQWHUV��OLNH�SDWWHUQV�
GUHDP�RI�ELUGV��OLNH�EDWKZDWHU�GUHDPV�RI�EDELHV��/RYLQJO\�

6R�UHPHPEHU�LWµV�WUXH��WKHUH�LV�QR�JUHDWHU�ORYH�WKDQ�ZKDW�,�
IHHO�IRU�\RX�28

,WµV�MXVW�WKDW�,�FDQµW�ZUDS�LW�XS�DQG�JLYH�LW�WR�\RX��LW�LV�QRW�D�
JLIW��,W�LV�PD\EH�D�SXOVH��RU�D�FXUUHQW��2U��PD\EH�LW�LV�OLNH�EUHDWKLQJ"�

7U\�WKLV�VLPSOH�EUHDWKLQJ�H[HUFLVH��/D\�GRZQ�QH[W�WR�D�VOHHS�
LQJ�SHUVRQ�\RX�ORYH��JHQWO\�ZLWKRXW�WRXFKLQJ�RU�GLVWXUELQJ���,W�
FDQ�EH�D�ORYHU��D�IULHQG��D�FKLOG��RU�HYHQ�D�SDUHQW���3ODFH�\RXU�
IDFH�FORVH�WR�WKHLUV��JHQWO\�ZLWKRXW�WRXFKLQJ�RU�GLVWXUELQJ��6ORZ�
\RXU�EUHDWKLQJ�LQ�V\QF�ZLWK�WKHLUV��EXW�RSSRVLWH��VR�\RX�LQKDOH�RQ�
WKHLU�H[KDOH�DQG�YLFH�YHUVD��DQG�\RX�OHW�\RXU�OXQJV�DQG�QRVWULOV�
EH�ILOOHG�ZLWK�WKHLU�VOHHS\�EUHDWK�

28 ²7KHUH�,V�1R�*UHDWHU�/RYH�7KDW�:KDW�,�)HHO�)RU�<RX�³�WUDGLWLRQDO�-D]]�6WDQGDUG�

7KLV�GLIIHUHQW�ILHOG�RI�GHVLUH��PDQLIHVWV�DV�D�PHOWLQJ�ZLWK��D�
EOHHGLQJ�RI�WKH�WHUULWRULDO�ERXQGDULHV�EHWZHHQ�WKH�LQVLGH�DQG�WKH�
RXWVLGH��WKH�VXEMHFW�DQG�WKH�REMHFW��WKH�,�DQG�WKH�QRQ�,��ZKLFK�
LQ�IDFW��DV�(WWLQJHU�GHVFULEHV�LW��FR�HPHUJH��FRPH�LQWR�H[LV�
WHQFH��VLPXOWDQHRXVO\�DV�DQ�LQYHVWPHQW�LQ�WKH�DUFKDLF�P�RWKHU�

7KLV�FRQWDFW�ZLWK�WKH�RWKHU�DQG�WKH�RXWVLGH��LV�SHUKDSV�DOVR�
ZKDW�0HODQLH�.OHLQ�JUDQWV�XV��UH�DFFHVV�WR�LQ�KHU�HVVD\�²(QY\�DQG�
*UDWLWXGH�³�E\�UHPLQGLQJ�XV�WKDW�ZH�RQFH�URDPHG�D�GLIIHUHQW�ILHOG�
RI�GHVLUH��,Q�KHU�GHVFULSWLRQ�RI�WKH�LQIDQWµV�UHODWLRQ�WR�WKH�JRRG�
EUHDVW�ZH�VHH�D��VLPLODU��UHYHUVDO�±�RU�RYHUODSSLQJ�±�RI�LQWHULRU�DQG�
H[WHULRU�VSDFH�

7KH�JRRG�EUHDVW�LV�WDNHQ�LQ�DQG�EHFRPHV�SDUW�RI�WKH�
HJR��DQG�WKH�LQIDQW�ZKR�ZDV�ILUVW�LQVLGH�WKH�PRWKHU�QRZ�
KDV�WKH�PRWKHU�LQVLGH�KLPVHOI�25

7KLV�²PRWKHU�LQVLGH�KLPVHOI³�LV�D�VRXUFH�RI�QRXULVKPHQW�GHHSHU�WKDQ�
WKH�SXUHO\�SK\VLFDO�

:H�ILQG�LQ�WKH�DQDO\VLV�RI�RXU�SDWLHQWV�WKDW�WKH�EUHDVW�
LQ�LWV�JRRG�DVSHFW�LV�WKH�SURWRW\SH�RI�PDWHUQDO�JRRG�
QHVV��LQH[KDXVWLEOH�SDWLHQFH�DQG�JHQHURVLW\�DV�ZHOO�
DV�FUHDWLYLW\�26

7KH�JRRG�EUHDVW�LV�WKXV�WKH�JLIW�WKDW�NHHSV�RQ�JLYLQJ��2QFH�\RX�
KDYH�DFFHVVHG�LWV�UHSDUDWLYH�FRUQXFRSLD�\RXU�FUHDWLYLW\�DOORZV�
VHOI�UHSDLU��EXW�FDQ�DOVR�WULJJHU�WKH�IHDU�RI�ORVV�

,I�WKH�LGHQWLILFDWLRQ�ZLWK�D�JRRG�DQG�OLIH�JLYLQJ�
LQWHUQDOL]HG�REMHFW�FDQ�EH�PDLQWDLQHG�WKLV�EHFRPHV�
DQ�LPSHWXV�WRZDUGV�FUHDWLYHQHVV��7KRXJK�VXSHUILFLDO�
O\� WKLV� PD\� PDQLIHVW� LWVHOI� DV� D� FRYHWLQJ� RI� WKH�
SUHVWLJH�� ZHDOWK� DQG� SRZHU� ZKLFK� RWKHUV� KDYH� DW�
WDLQHG��LWV�DFWXDO�DLP�LV�FUHDWLYHQHVV��7KH�FDSDF�
LW\�WR�JLYH�DQG�SUHVHUYH�OLIH�LV�IHOW�DV�WKH�JUHDW�
HVW� JLIW� DQG� WKHUHIRUH� FUHDWLYHQHVV� EHFRPHV� WKH�
GHHSHVW�VRXUFH�RI�HQY\�27

,�FDQ�UHDGLO\�LPDJLQH�FUHDWLYHQHVV�WR�EH�D�GHHSHU�VRXUFH�RI�HQY\��
ERWK�WR�+LOPD�DI�.OLQW�LQ�KHU�GD\�DV�ZHOO�DV�)UDQNHQWKDOHU�LQ�
KHUV��DV�IHPDOH�SDLQWHUV�ZHUH�UDUHO\��LI�DW�DOO��JUDQWHG�DFFHVV

25 0HODQLH�.OHLQ��(QY\�DQG�*UDWLWXGH�DQG�2WKHU�:RUNV�������°�������1HZ�<RUN��6LPRQ�DQG�
6FKXVWHU�������������

26 .OHLQ��(QY\�DQG�*UDWLWXGH�DQG�2WKHU�:RUNV�������°�����������

27 .OHLQ��(QY\�DQG�*UDWLWXGH�DQG�2WKHU�:RUNV�������°�����������



11
6

11
7

M
O
T
H
E
R
 of

P
E
A
R
L

+HLQ]�.RKXW�OLQNV�WKLV�OLJKW�ZHLJKW�H[DPSOH�WR�WKH�SULQFLSOH�RI�
FUHDWLYLW\�

7KH�FUHDWLYH�LQGLYLGXDO��ZKHWKHU�LQ�DUW�RU�VFLHQFH��
LV�OHVV�SV\FKRORJLFDOO\�VHSDUDWHG�IURP�>LWV@�VXUURXQG�
LQJV�WKDQ�WKH�QRQFUHDWLYH�RQH��WKH�´,�\RXµ�EDUULHU�LV�
QRW�DV�FOHDUO\�GHILQHG�>ª@7KH�LQWHQVLW\�RI�WKH�FUH�
DWLYH�SHUVRQVµ�DZDUHQHVV�RI�WKH�UHOHYDQW�DVSHFWV�RI�
>LWV@�VXUURXQGLQJV�LV�DNLQ�WR�WKH�GHWDLOHG�VHOI�SHU�
FHSWLRQV�RI�WKH�VFKL]RLG�DQG�WKH�FKLOGOLNH�>ª@7KH�LQ�
GLVWLQFWQHVV�RI�´LQWHUQDOµ�DQG�´H[WHUQDOµ�LV�IDPLOLDU�
WR�DOO�RI�XV�LQ�RXU�UHODWLRQ�WR�WKH�VXUURXQGLQJ�DLU��
ZKLFK��DV�ZH�WDNH�LW�LQ�DQG�H[SHO�LW��ZH�H[SHULHQFH�
DV�SDUW�RI�RXUVHOYHV�>ª@�D�FORVH�SV\FKRORJLFDO�SUR[�
LPLW\�H[LVWV�EHWZHHQ�WKH�FRPLQJ�WR�OLIH�RI�GXVW�DQG�
WKH�FUHDWLYH�WUDQVIRUPDWLRQ�RI�D�QDUFLVVLVWLFDOO\�H[�
SHULHQFHG�PDWHULDO�LQWR�D�ZRUN�RI�DUW�29

6R��ZH�KDYH�D�EUHDWK��EHFRPLQJ�DUW��VR�ZH�KDYH�D�VRQJ��,WµV�
OLNH�PXVLF��,WµV�HYHU\WKLQJ��\HW�LWµV�UHDOO\�QR�7KLQJ��'R�\RX�JHW�
LW��WKLV�QR�7KLQJQHVV"�,�GRQµW�²JHW�LW�³�EXW�,�JHW�LW�ZKHQ�,�KHDU�
'RQQD� 6XPPHU�� WKDW� DUFKDLF� P�RWKHU� VLQJLQJ� ²,� )HHO� /RYH³ª�WKDW�
EDUHO\�WKHUH�FRXSOHW��WKDW�LV�UHDOO\�MXVW�DQ�H[FXVH��WKH�OHDG�WKDW�
LV�PRUH�OLNH�D�EDFNLQJ�YRFDO��VHQWLHQW�EXW�HJROHVV��PXOWLSO\LQJ�
DQG�PHUJLQJ�DQG�WKHQ�ª�WKH�FKRUXV�WKDW�MXVW�HEEV�DQG�¿RZV��OLELGL�
QRXV��RFHDQLF��WKUREELQJ��HQGOHVVO\��LQZDUGO\��D�PDHOVWURHP�RI�
LQWHULRULW\��2RRRRRRRRRK��,�IHHO�ORYH��,�IHHO�ORYH��,�IHHO�ORYH��
,�IHHO�ORYH��,�IHHHHHHHO�ORRRRRRRYH�ª30

$QG�VKH�PDNHV�LW�VR�SDOSDEOH��WKDW�WKDWµV�DOO�ZH�FDQ�UHDOO\�
GR�ZLWK�ORYH��

)HHO�LW��
/RYH��
0RP�

29 +HLQ]�.RKXW��7KH�6HDUFK�IRU�WKH�6HOI��9RO�����1HZ�<RUN��,QWHUQDWLRQDO�8QLYHUVLW\�
3UHVV������������������°�����

30 'RQQD�6XPPHU��²,�)HHO�/RYH�³�,�5HPHPEHU�<HVWHUGD\��&DVDEODQFD�5HFRUGV���������7KH�VRQJ�
ZDV�RULJLQDOO\�UHOHDVHG�DV�D��³�DQG���³�VLQJOH��$FFRUGLQJ�WR�'DYLG�%RZLH��WKHQ�LQ�WKH�PLGGOH�
RI�UHFRUGLQJ�KLV�%HUOLQ�7ULORJ\�ZLWK�%ULDQ�(QR��LWV�LPSDFW�RQ�WKH�JHQUHµV�GLUHFWLRQ�ZDV�UHF�
RJQL]HG�HDUO\�RQ��
� �
� �2QH�GD\�LQ�%HUOLQ�ª�(QR�FDPH�UXQQLQJ�LQ�DQG�VDLG��´,�KDYH�KHDUG�WKH�VRXQG�RI�WKH�

IXWXUH�µ�ª�KH�SXWV�RQ�´,�)HHO�/RYH�µ�E\�'RQQD�6XPPHU�ª�+H�VDLG��´7KLV�LV�LW��ORRN�QR�
IXUWKHU��7KLV�VLQJOH�LV�JRLQJ�WR�FKDQJH�WKH�VRXQG�RI�FOXE�PXVLF�IRU�WKH�QH[W�ILIWHHQ�
\HDUV�µ�:KLFK�ZDV�PRUH�RU�OHVV�ULJKW�

�)URP�'DYLG�%RZLH�DQG�.XUW�/RGHU��6RXQG�DQG�9LVLRQ��&'�/LQHU�QRWHV�������
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ZDV�QRW�\HW�SHUPLWWHG��:KLOH�P\�IULHQG�WROG�PH�WKLV�ZRXOG�EH�D�
SUREOHP��VKH�KDG�DOVR�WKRXJKW�RI�D�VROXWLRQ�

6KH�ZDV�D�EHOLHYHU��$OWKRXJK�,�ZRXOGQµW�FDOO�KHU�SLRXV��VKH�
KDG�D�YHU\�VWURQJ�IDLWK�IRU�D�VL[�\HDU�ROG��VKH�WROG�PH�WKDW�LI�
,�ZRXOG�RQO\�OHW�KHU�SUD\�IRU�PH��*RG�ZRXOG�WXUQ�PH�LQWR�D�ER\�

:H�ORFNHG�RXUVHOYHV�LQWR�KHU�EDWKURRP��,�VDW�RQ�WKH�WRLOHW�
DQG�ZDWFKHG�KHU�NQHHO�E\�WKH�EDWKWXE�ZLWK�KHU�EURZQ�H\HV�FORVHG�
LQ�LQWHQVH�IRFXV��PXWWHULQJ�XQGHU�KHU�EUHDWK��VR�DEVRUEHG�LQ�WKH�
PDJLFDO�WKLQNLQJ�RI�SOD\�DQG�SUD\HU��,�NQHZ�LQWXLWLYHO\�WKHQ�ZKDW�
,�NQRZ�ZLVWIXOO\�QRZ��WKDW�RQO\�LQ�SOD\�FDQ�ZH�EH�UHDOO\�VHULRXV�ª
DQG�WKHQ�,�SDQLFNHG�

,� UHDOL]HG� WKDW� LI� ,� KDG� OHIW� RXU� XSVWDLUV� DSDUWPHQW� WKDW�
PRUQLQJ�DV�D�JLUO��RQO\�WR�UHWXUQ�WKDW�HYHQLQJ�DV�D�ER\��HYHQ�
LI�,�ZDONHG�WKH�VDPH�DQG�WDONHG�WKH�VDPH�DQG�ORRNHG�WKH�VDPH��,�
ZRXOGQµW�IHHO�WKH�VDPH�EHFDXVH�,�ZRXOGQµW�EH�WKH�VDPH��DQG�VR�P\�
PRWKHU�ZRXOG�QRW�UHFRJQL]H�PH��6KH�ZRXOG�WXUQ�PH�DZD\�

7KLV�SUHPRQLWLRQ�KDG�PH�SUDFWLFDOO\�LQ�WHDUV��&KRNLQJ�XS��,�
DVNHG�P\�IULHQG��&RXOG�,�WKLQN�DERXW�LW"�%XW��VKH�VDLG��VKH�KDG�
DOUHDG\�DVNHG�*RG��

6KH�VDLG�VKH�QHHGHG�PH�WR�XQGHUVWDQG�WKDW�WKLV�NLQG�RI�UHTXHVW�
ZDV�D�ELJ�GHDO��*RG�ZDV�YHU\�EXV\��VR�VKH�FRXOG�PD\EH�VWLOO�WXUQ�
LW�DURXQG��EXW�LW�ZDV�QRW�OLNH�,�FRXOG�NHHS�JRLQJ�EDFN�DQG�IRUWK�
RYHU�WKLV�IRUHYHU��ZDVWLQJ�*RGµV�DQG�HYHU\ERG\µV�WLPH�±�VR�FRXOG�
,�SOHDVH�MXVW�PDNH�XS�P\�PLQG"

'LYLQH�LQWHUYHQWLRQ�
$OZD\V�P\�LQWHQWLRQ
6R�,�WDNH�P\�WLPH�
,�YH�EHHQ�ORRNLQJ�IRU�VRPHWKLQJ�
,µYH�DOZD\V�ZDQWHG�
%XW�ZDV�QHYHU�PLQH�
%XW�QRZ�,µYH�VHHQ�WKDW�VRPHWKLQJ�
-XVW�RXW�RI�UHDFK�±�JORZLQJ�±�
9HU\�+RO\�*UDLO�
2K�PRWKHU�RI�SHDUO�
,�ZRXOGQµW�WUDGH�\RX�IRU�DQRWKHU�ZRUOG�3

6LQFH�,�FRXOG�QHLWKHU�RUSKDQ�P\VHOI�DW�VXFK�D�\RXQJ�DJH��QRU�DEDQ�
GRQ�P\�SDUHQWV��,�KDG�WR�WHOO�KHU�WKDW�WKH�GHDO�ZDV�RII��DQG�,�
GHFLGHG�WR�EH�D�JLUO�ULJKW�WKHQ�DQG�WKHUH��

0D\EH�VKH�ZDV�ZD\�DKHDG�RI�PH"�0D\EH�VKH�VDW�WKHUH�WKLQNLQJ�
WR�KHUVHOI��DV�,�SURFUDVWLQDWHG�

�

3 5R[\�0XVLF��²0RWKHU�RI�3HDUO�³�6WUDQGHG��3RO\GRU�5HFRUGV��������

'HDU�
/LNH�D�SHDUO��D�SKLORVRSKHUµV�VWRQH��RU�DQ�HYHUODVWLQJ�*REVWRS�
SHU�UROOLQJ�RQ�\RXU�WRQJXH��D�JUHDW�O\ULF�RSHUDWHV�LQ�OD\HUV��
WKURXJK�PHWDPRUSKRVLV��EHFRPLQJ�D�PDQWUD��WULFNOLQJ�LQWUDYHQRXV�
O\�LQWR�\RXU�OLPELF�V\VWHP��HQWZLQLQJ�ZLWK�\RXU�'1$�DQG�FRQQHFW�
LQJ�WKH�SHUVRQ�\RX�DUH�EHFRPLQJ�WR�WKH�SHUVRQ�\RX�ZHUH�1

&RQVLGHU�WKLV�

:KHQ�,�ZDV�D�YHU\�VPDOO�ER\�
9HU\�VPDOO�ER\V�WDONHG�WR�PH
1RZ�WKDW�ZHµYH�JURZQ�XS�WRJHWKHU
7KH\µUH�DIUDLG�RI�ZKDW�WKH\�VHH�2

6R��ZKHQ�,�ZDV�D�YHU\�VPDOO�ER\��,�ZDONHG�OLNH�D�ER\�DQG�,�WDON�
HG�OLNH�D�ER\��DQG�P\�KDLU�ZDV�FURSSHG�OLNH�D�YHU\�VPDOO�ER\µV��
$OWKRXJK�,�ZDV�DZDUH�,�ZDV�ERUQ�D�JLUO��DQG�ERWK�YHU\�VPDOO�ER\V�
DQG�JLUOV�ZRXOG�WDON�WR�PH�DV�VXFK��,�ZDV�VXUH�RQH�GD\�,�ZRXOG�
JURZ�XS�DQG�PDUU\�D�ZRPDQ�

$W�ILUVW�,�ZDQWHG�WR�PDUU\�P\�EDE\VLWWHU��EXW�VKH�ZDV�WRR�ROG��
DQG�VKH�ZDV�QRW�LQWHUHVWHG�DQ\ZD\��,�NQHZ�WKLV�EHFDXVH�VKH�KDG�
D�ER\IULHQG�,�UHVSHFWHG��KH�WRRN�PH�WR�WKH�(5�RQH�WLPH�,�SXW�D�
EHUU\�XS�P\�QRVWULO��

%XW�WKHQ��ZKHQ�,�ZDV�VL[��ZH�PRYHG�WR�D�QHZ�WRZQ�ZKHUH�,�PHW�
WKLV�QHZ�JLUO��2K�JLUO��JLUO��JLUO��,�LQWURGXFHG�P\VHOI�RQ�KHU�
GRRUVWHS�RQ�WKH�QLJKW�KHU�IDPLO\�PRYHG�LQWR�WKH�DSDUWPHQW�XQ�
GHUQHDWK�RXUV��,�FUDFNHG�D�IHZ�MRNHV�DQG�PDGH�KHU�ODXJK�±�EDULQJ�
D�VWLOO�LQWDFW�URZ�RI�SHDUO\�EDE\�WHHWK�DQG�YHU\�SRLQWHG�IDQJV��
ZKLFK�VKH�TXLFNO\�FRYHUHG�ZLWK�D�VOHQGHU�KDQG��)URP�WKHQ�RQ��RXU�
WZR�\RXQJ�KHDUWV�ZRXOG�EHDW�DV�RQH��DQG�RXU�JUHDW�\RXQJ�PLQGV�
WKLQN�DOLNH�

6KH�DQG�,�GHFLGHG�WKDW�ZH�ZRXOG�JHW�PDUULHG��8QIRUWXQDWHO\�DW�
WKH�SDUWLFXODU�WLPH�DQG�SODFH�ZH�JUHZ�XS�LQ��VDPH�VH[�PDUULDJH�

1 7KH�HYHUODVWLQJ�*REVWRSSHU��ZKLFK�ILUVW�DSSHDUHG�LQ�5RDOG�'DKOµV�&KDUOLH�DQG�WKH�&KRFRODWH�
)DFWRU\��LV�PDQXIDFWXUHG�LQ�:LOO\�:RQNDµV�&KRFRODWH�)DFWRU\�WR�DFFRPPRGDWH�FKLOGUHQ�ZKR�DUH�
JLYHQ�YHU\�OLWWOH�SRFNHW�PRQH\��,Q�UHDO�OLIH�KRZHYHU��WKH�FDQG\�WKDW�ZDV�SURGXFHG�E\�1HVWOp�
ZKR�ODWHU�IUDQFKLVHG�WKH�:LOO\�:RQND�QDPH��ZLOO�RQO\�ODVW�IRUHYHU�E\�YLUWXH�RI�\RX�JLYLQJ�XS�
RQ�ILQLVKLQJ�LW��ZKLFK�LV�OLNHO\�WR�KDSSHQ��

5RDOG�'DKO��&KDUOLH�DQG�WKH�&KRFRODWH�)DFWRU\��������1HZ�<RUN��3XIILQ�%RRNV��������

2 1HZ�2UGHU��²7UXH�)DLWK�³�VLQJOH��)DFWRU\�5HFRUGV��������
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ZLWK�WKH�VPHOO�RI�WKH�FRRNLHV�ZH�EDNHG��WKH�FLJDUHWWHV�VKH�VPRNHG��
DQG�WKH�GLVKHV�LQ�WKH�VLQN���

$QG� ,� LPDJLQH� KHU� DJDLQ� PRQWKV� ODWHU� ZKHQ�±�WKH� KDUH� ORQJ�
JRQH�±�KHU�EDE\��P\�DXQW��ZDV�ERUQ�XSVWDLUV�LQ�WKH�EHGURRP�OLNH�
KHU�IRXU�VLEOLQJV��0\�JUDQGPRWKHU�FRXOG�VHH�LPPHGLDWHO\�WKDW�WKHUH�
ZDV�VRPHWKLQJ�ZURQJ��WKRVH�ORQJ�WKLQ�IORSS\�DUPV��OLNH�FXFXPEHUV��
WKDW�KLJK�SLWFKHG�VKULOO�VFUHDPLQJ��EXW�RK��WKDW�ORYHO\�MHW�EODFN�
KDLU��6KH�QDPHG�KHU�,GD�DIWHU�KHU�RZQ�PRWKHU��

(YHU\ERG\�ZDV�NLQG�RI�UHOLHYHG�ZKHQ�$XQW�,GD�GLHG��6KH�ZDV�
VWLOO�OLYLQJ�ZLWK�P\�JUDQGSDUHQWV�ZKR�ZHUH�JHWWLQJ�UHDOO\�ROG�E\�
WKHQ��DQG�QRERG\�ZDQWHG�WR�WKLQN�DERXW�ZKDW�ZRXOG�KDSSHQ�ZKHQ�
WKH\�FRXOGQµW�WDNH�FDUH�RI�KHU�DQ\PRUH��VLQFH�VKH�ZDV�XQDEOH�WR�
WDNH�FDUH�RI�KHUVHOI��

2QO\�P\�JUDQGSDUHQWV�ZHUH�GHYDVWDWHG��DV�ERWK�FKLOGUHQ�OHIW�
EHKLQG�DQ�HYHQO\�HPSW\�YRLG�LQ�WKHLU�OLYHV�

,�JXHVV�LQ�ORRNLQJ�IRU�WKH�JLUO�LQ�WKH�PRWKHU�DQG�WKH�PRWKHU�
LQ�WKH�JLUO�,�DP�DOVR�ORRNLQJ�IRU�WKHVH�ZRPHQ�±�D�PDWHUQDO�KHUL�
WDJH�±�LQ�WKHP��LQ�P\VHOI��DQG�LQ�\RX��7KHLU�OLYHV�VSDQ�DERXW�D�
KXQGUHG�\HDUV��WKDW�VDZ�VXFK�ELJ�FKDQJHV�LQ�WKH�OLYHV�RI�ZRPHQ��
LW�IHHOV�OLNH�LW�PD\�DV�ZHOO�KDYH�EHHQ�OLJKW�\HDUV�LQ�D�VFL�IL�
HSLF��7RGD\�ZH�DUH�IDFHG�ZLWK�VR�PDQ\�FKRLFHV�WKH\�GLGQµW�KDYH�
D�FHQWXU\�DJR��ZH�FDQ�DOPRVW�IRUJHW�WKHUH�LV�D�OHJDF\�WKDW�PDGH�
SRVVLEOH�WKHVH�FKRLFHV�ZH�QRZ�FDQ��DQG�VKRXOG��WDNH�IRU�JUDQWHG�

7KDW�OHJDF\��IURP�RXU�IHPLQLVW�IRUHPRWKHUV�DQG�KHURLQHV��ZLOO�
WHOO�\RX�WKDW�\RX�FDQ�EH�ZKDWHYHU�\RX�FKRRVH�WR�EH�±�EXW�GRQµW�\RX�
HYHU�IRUJHW�WKDW�RQH�ZRPDQµV�IHPLQLVW�LV�DQRWKHU�ZRPDQµV�PLVR�
J\QLVW��DOWKRXJK�,�ZDV�D�0DGRQQD�IDQ�IRU�PDQ\�\HDUV��,�KDYH�QHYHU�
IRUJLYHQ�KHU�IRU�²3DSD�'RQµW�3UHDFK�³�/LWWOH�GLG�,�NQRZ�LQ�WKRVH�
ZHHNV�ZKHQ�WKDW�SRS�KLW�WRSSHG�WKH�UDGLR�FKDUWV��WKH�IUXLW�RI�
P\�ORLQV�ZDV�PRUH�WKH�VKDSH�DQG�VL]H�RI�D�JXPP\�EHDU�DQG�RI�WKH�
VDPH�WUDQVOXFHQF\��WKDQ�DQ\WKLQJ�UHVHPEOLQJ�D�²EDE\�³�$�JXPP\�
EHDU�ZLWK�D�KHDUWEHDW�6�

,�VWLOO�WKLQN�LWµV�D�EXOOVKLW�VRQJ��WKRXJK�SHUKDSV�,�WRRN�LW�
WRR�SHUVRQDOO\�DW�WKH�WLPH��DQG�WKDWµV�DERXW�DOO�WKDW�,�ZLOO�VD\�
DERXW�WKDW�

�1R��,�ZLOO�DOVR�VD\�WKDW�DOWKRXJK�,�ZLOO�DOZD\V�GHIHQG�\RXU�
ULJKW�WR�FKRRVH��SROLWLFDOO\��,�KRSH�WKDW�\RX�ZLOO�QHYHU�QHHG�WR�
H[HUFLVH�LW��SHUVRQDOO\��

<RX�ZLOO�ILQG�HQRXJK�IHPLQLVWV�RXW�WKHUH�ZKR�ZLOO�WHOO�\RX�
WKDW�\RX�GR�QRW�TXDOLI\�DV�IHPLQLVW��ZKHUHDV�WKH�PLVRJ\QLVWV�RXW�
WKHUH�ZLOO�XVXDOO\�WHOO�\RX�WKDW�WKH\�GRQµW�TXDOLI\�DV�PLVRJ\�
QLVWV��PHDQZKLOH�ERWK�ZLOO�WHOO�\RX�WKDW�WKH\�UHDOO\�RQO\�KDYH�
\RXU�EHVW�LQWHUHVWV�DW�KHDUW��

6 0DGRQQD��²3DSD�'RQµW�3UHDFK�³�7UXH�%OXH��:DUQHU�%URV��������

:KDW�LV�D�JLUO��ZKDW�LV�D�JURXS�RI�JLUOV"�3URXVW�DW�
OHDVW�KDV�VKRZQ�XV�RQFH�DQG�IRU�DOO�WKDW�WKHLU�LQGL�
YLGXDWLRQ�� FROOHFWLYH� RU� VLQJXODU�� SURFHHGV� QRW� E\�
VXEMHFWLYLW\��EXW�E\�KDHFFHLW\��SXUH�KDHFFHLW\��́ )XJL�
WLYH�EHLQJV�µ�7KH\�DUH�SXUH�UHODWLRQV�RI�VSHHG�DQG�
VORZQHVV�DQG�QRWKLQJ�HOVH��$�JLUO�LV�ODWH�RQ�DFFRXQW�
RI�KHU�VSHHG��VKH�GLG�WRR�PDQ\�WKLQJV��FURVVHG�WRR�
PDQ\�VSDFHV�LQ�UHODWLRQ�WR�WKH�UHODWLYH�WLPH�RI�WKH�
SHUVRQ�ZDLWLQJ�IRU�KHU��7KXV�KHU�DSSDUHQW�VORZQHVV�LV�
WUDQVIRUPHG�LQWR�WKH�EUHDNQHFN�VSHHG�RI�RXU�ZDLWLQJ�4

�
,Q�D�VHQVH�WKLV�FRXOG�EH�WKH�PDQWUD�IRU�WKHVH�OHWWHUV�WR�\RX�±�FLU�
FOLQJ�DURXQG��WU\LQJ�WR�ORFDWH�WKH�PRWKHU�LQ�WKH�JLUO�DQG�WKH�
JLUO�LQ�WKH�PRWKHU��VXVVLQJ�RXW�TXHVWLRQV�RI�KDHFFHLW\��VXEMHF�
WLYLW\��WLPH��DQG�VSDFH��OLNH�PRWKHU�RI�SHDUO�RQWR�D�JUDLQ�RI�
VDQG��WKH�JLUO�FKDQQHOV�WKH�ZRPDQ�DQG�WKH�ZRPDQ�WKH�JLUO��XQWLO�
WKH\�FROODSVH�LQWR�RQH�FRQWLQXRXV��OXPLQRXV��OD\HUHG�EHLQJ�5�

0\�RZQ�PDWHUQDO�KHULWDJH�LV�QRW�YHU\�ZHOO�GRFXPHQWHG�DQG�YDQ�
LVKHV�TXLFNO\�LQ�WKH�PLVW�RI�KHDUVD\��P\�PRWKHU�ZDV�DQ�RFFXSDWLRQDO�
WKHUDSLVW�DQG�PRWKHU�RI�WKUHH��+HU�PRWKHU��P\�JUDQGPRWKHU�±�D�SHWLWH�
VZHHWKHDUW�DQG�EDE\�ZRPDQ�±�ZDV�D�VRPHWLPHV�DOFRKROLF��RFFDVLRQDOO\�
VXLFLGDO�KRXVHZLIH�DQG�PRWKHU�RI�ILYH��+HU�RZQ�PRWKHU��ZKR�KDG�
PRUH�PRXWKV�WR�IHHG��VHQW�KHU�DZD\�WR�ZRUN�DV�D�IDUP�KDQG�E\�DJH�
HLJKW�DQG�DW�DJH�HLJKWHHQ�VKH�FDPH�WR�ZRUN�LQ�P\�JUDQGIDWKHUµV�
JURFHU\�VWRUH��$IWHU�KH�EURNH�KLV�OHJ��VKH�LPSUHVVHG�KLP�E\�WDN�
LQJ�FKDUJH�LQ�WKH�VWRUH�DQG�WKH\�PDUULHG�WKH�IROORZLQJ�VSULQJ��
7KH\�ORVW�WZR�RI�WKHLU�¾YH�FKLOGUHQ�WR�FDQFHU��

7KHLU�ROGHVW��OLNHQHG�IRU�KHU�EHDXW\�WR�KHU�QDPHVDNH�/L]�7D\�
ORU��ZDV�D�ZKL]�ZLWK�D�VHZLQJ�PDFKLQH��6KH�GLHG�DW�WKLUW\�WKUHH�
DIWHU�D�VKRUW�VLFN�EHG�DQG�OHIW�EHKLQG�D�IRXU�\HDU�ROG�GDXJKWHU��
1XPEHU�WZR��OHVV�SUHWW\�DQG�D�VSLQVWHU��GLHG�ZKHQ�VKH�ZDV�ILIW\��
6KH�OHIW�EHKLQG�DQ�HQRUPRXV�SLOH�RI�KDQG�NQLWWHG�WRZHOV�LQ�UDLQERZ�
KXHV��DQG�D�VWDFN�RI�IDXQD�FRPSHQGLD�IURP�ZKLFK�VKH�ZRXOG�FRS\�
WKH�/DWLQ�QDPHV�RI�ELUGV�DQG�DQLPDOV�LQ�KHU�VFUDZOLQJ�KDQGZULW�
LQJ��6KH�ZDV�ERUQ�ZLWK�ERWK�PHQWDO�DQG�SK\VLFDO�KDQGLFDSV��ZKLFK�
ZHUH�SRVVLEO\�FDXVHG�E\�P\�JUDQGPRWKHU�VNLQQLQJ�D�KDUH�ZKLOH�VKH�
ZDV�SUHJQDQW��DQG�SRVVLEO\�QRW�

,�LPDJLQH�P\�JUDQGPRWKHU��DV�,�DP�VXUH�VKH�KHUVHOI�RIWHQWLPHV�
GLG��VNLQQLQJ�WKDW�KDUH�LQ�KHU�NLWFKHQ�

�7KH�VDPH�NLWFKHQ�ZH�ZRXOG�ODWHU�EDNH�FRRNLHV�IRU�&KULVWPDV��
ZKHUH�KHU�HYHU\�HPEUDFH�ZRXOG�HQYHORS�XV�LQ�D�PHGLFLQDO�VPHOO��
OLNH�FRXJK�V\UXS��$�VZHHWQHVV�ZLWK�D�SXQFK�WKURZQ�LQ��,W�PLQJOHG�

4 *LOOHV�'HOHX]H�DQG�)HOL[�*XDWWDUL��$�7KRXVDQG�3ODWHDXV��&DSLWDOLVP�DQG�6FKL]RSKUHQLD�
�0LQQHDSROLV��8QLYHUVLW\�RI�0LQQHVRWD�3UHVV�������������

5 7KLV�RSDOHVFHQFH�ZLOO�DWWUDFW�WKH�H\HV�RI�VR�PDQ\�SHRSOH��EHFDXVH�QRWKLQJ�DWWUDFWV�
WKH�H\H�OLNH�RWKHU�SHRSOH�
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IODZV��EXW�EHFDXVH�RI�WKHP�±�LQFOXGLQJ�EHLQJ�DFFXVHG�RI�ZKRULQJ�±�
RU�FRQYHUVHO\��DFFXVLQJ�RWKHUV��

$QG�DIWHU�DOO��LI�DOO�RXU�KHURHV�DUH�ZKRUHV��PD\EH�ZKRULQJ�
LV�KHURLF"�12

:KRULQJ��QRW�RQO\�LQ�WKH�QDUURZHVW�VHQVH�RI�WKH�ZRUG��DV�LQ�
SURVWLWXWLRQ��EXW�PRUH�EURDGO\�±�GRLQJ�ZKDWHYHU�\RX�QHHG�WR�GR��
LQ�RUGHU�WR�GR�ZKDWHYHU�\RX�QHHG�WR�GR��

0D\EH�WKLV�&RUQXFRSLDQ�3ULQFLSOH��WKH�LGHDO�RI�LPPHQVLW\�DQG�
HQGOHVV�DYDLODELOLW\��LV�WKH�PRWKHU�ORGH��WKH�JLIW�WKDW�NHHSV�RQ�
JLYLQJ��WKH�JRRG�EUHDVW�WKDW�MXVW�JHWV�EHWWHU"

/LNH�/DG\�*DJD�LQ�KHU�PHDW�GUHVV��DOO�WKH�H\HV�RI�DOO�KHU�
OLWWOH�PRQVWHUV�IHDVWLQJ�RQ�KHU�

/LNH�-DQLV�-RSOLQ�VLQJLQJ�

&RPH�RQ��FRPH�RQ��FRRRRRRRRPH�RQ�DQG�WDNH�LW��WDNH�
DQRWKHU�OLWWOH�SLHFH�RI�P\�KHDUW�QRZ��EDE\�13

2U��%LOOLH�+ROLGD\�UDLVLQJ�KHU�EHW�ZLWK�

$OO�RI�PH
:K\�QRW�WDNH�DOO�RI�PH"�14

2U��OLNH�6HOPD�LQ�/DUV�YRQ�7ULHUµV�'DQFHU�LQ�WKH�'DUN�ZKR�VDFULILF�
HV�KHU�H\HVLJKW��DQG�XOWLPDWHO\�KHU�OLIH��VR�WKDW�KHU�FKLOG�FDQ�VHH�15�

6HOPD�LV�D�FRPSHOOLQJ�ILJXUH��EXW�QRW�D�QHZ�RQH��
9RQ�7ULHU�FRXOG�ZHOO�KDYH�JRWWHQ�KLV�LQVSLUDWLRQ�IURP�+DQV�

&KULVWLDQ�$QGHUVHQµV�IDLU\�WDOH�7KH�6WRU\�RI�D�0RWKHU��LQ�ZKLFK�
D�PRWKHU�IROORZV�KHU�EDE\�LQ�RUGHU�WR�VWHDO�LW�EDFN�IURP�'HDWK�

7KHQ�VKH�FDPH�WR�D�JUHDW�ODNH��RQ�ZKLFK�WKHUH�ZHUH�QHL�
WKHU�VKLS�QRU�ERDW��7KH�ODNH�ZDV�QRW�IUR]HQ�HQRXJK�WR�
FDUU\�KHU��QRU�VXIILFLHQWO\�RSHQ�WR�DOORZ�KHU�WR�ZDGH�
WKURXJK��DQG�\HW�VKH�PXVW�FURVV�LW�LI�VKH�ZDV�WR�ILQG�KHU�

12 ,�ZRQGHU�LI�WKH�ZKRUHV�RI�%DE\ORQ�ZHUH�PXOWLOLQJXDO"�0D\EH�WUDQVODWLQJ�LV�WKH�ROGHVW�
SURIHVVLRQ�LQ�WKH�ZRUOG"

13 %LJ�%URWKHU�DQG�WKH�+ROGLQJ�&RPSDQ\��²3LHFH�RI�0\�+HDUW�³�&KHDS�7KULOOV��&ROXPELD���������

14 %LOOLH�+ROLGD\��²$OO�RI�0H�³�$OO�RI�0H��,QWHUQDWLRQDO�0XVLF��������

15 %M|UN�±�ZKR�IDPRXVO\�KDWHG�ZRUNLQJ�ZLWK�/DUV�YRQ�7ULHU�±�VDLG�DIWHUZDUGV�WKDW�VKH�
EHOLHYHG�VKH�ZDV�FDVW�IRU�6HOPDµV�SDUW�DIWHU�YRQ�7ULHU�ZDWFKHG�D�YLGHR�LQ�ZKLFK�VKH�
DWWDFNHG�D�SDSDUD]]L�SKRWRJUDSKHU�WU\LQJ�WR�WDNH�SLFWXUHV�RI�KHU�VRQ�LQ�DQ�DLUSRUW��
+HU�VRQJV�RIWHQ�UHIOHFW�KHU�RZQ�H[SHULHQFH�RI�PDWHUQDO�EOLVV��OLNH�WKLV�RQH�

� 2QH�EUHDWK�DZD\�IURP�PRWKHU�2FHDQtD�
� <RXU�QLPEOH�IHHW�PDNH�SULQWV�LQ�P\�VDQGV�
� <RX�KDYH�GRQH�JRRG�IRU�\RXUVHOYHV�
� 6LQFH�\RX�OHIW�P\�ZHW�HPEUDFH�
� $QG�FUDZOHG�DVKRUH�
� (YHU\�ER\��LV�D�VQDNH�LV�D�OLO\�
� (YHU\�SHDUO�LV�D�O\Q[��LV�D�JLUO

%M|UN��²2FHDQLD�³�0HGXOOD��2QH�/LWWOH�,QGLDQ��������

2IWHQWLPHV��ZKHQ�,�IHHO�OLNH�D�GLVTXDOLILHG�IHPLQLVW��LW�KHOSV�
WR� UHFDOO� P\� UHOLHI� XSRQ� OHDUQLQJ� WKDW� 9LUJLQLD� :RROI� ZDV� VR�
VROLGO\�XSSHU�FODVV�WKDW�VKH�DQG�KHU�KXVEDQG�±�ZLWK�ZKRP�VKH�VSHQW�
D�OLIHORQJ�DQG�SRO\�SODWRQLF�UHODWLRQVKLS�±�FRXOG�SUDFWLFDOO\�SD\�
IRU�WKHLU�SXEOLVKLQJ�EXVLQHVV�RXW�RI�SRFNHW��ZKLOH�EHLQJ�SHUVLV�
WHQWO\�DWWDFNHG�E\�KHU�FRQWHPSRUDULHV��VXIIUDJHWWHV�DQG�FULWLFV�
DOLNH���DV�ZHOO�DV�OLWHUDU\�KLVWRULDQV�ODWHU�RQ��IRU�QRW�NQRZLQJ�
WKH�ILUVW�WKLQJ�DERXW�²UHDO³��UHDG��ZRUNLQJ�FODVV��ZRPHQµV�OLYHV�7�

2U��KRZ�GLVLOOXVLRQHG�GLYRUFHHV�ZHUH�GLVDSSRLQWHG�WR�GLVFRYHU�
WKDW�$QDwV�1LQ�ZDV�VWLOO�PDUULHG�DQG�VXSSRUWHG�E\�KHU�KXVEDQG��
ZKLOH�WDNLQJ�VHYHUDO�ORYHUV�DQG�ZULWLQJ�KHU�ILYH�YROXPH�FRDVW�WR�
FRDVW�$PHULFDQ�RG\VVH\�DQG�ILFWLRQDO�HURWLF�ELOGXQJVURPDQ�DERXW�
KHU�VH[XDO�DQG�DUWLVWLF�FRPLQJ�RI�DJH�8�

2U��WKDW�6X]DQQH�%U JJHU�PDUULHG�DQG�VHWWOHG�GRZQ�LQ�WKH�'DQ�
LVK�FRXQWU\VLGH��ZKHUH�VKH�EURXJKW�XS�KHU�GDXJKWHU�/X]LD��ZKRP�
VKH�ORYHG�WR�ELWV�DQG�ZURWH�D�FKLOGUHQµV�ERRN��EHFRPLQJ��DV�WKH\�
VD\��DOWRJHWKHU�ERULQJ��LQVWHDG�RI�SUDFWLFLQJ�DQG�SUHDFKLQJ�IUHH�
VH[�DQG�WR�KHOO�ZLWK�WKH�ERXUJHRLVLH�DQG�WKHLU�FDQQLEDO�PRQRJDP\�9

2U��WKDW�6LPRQH�GH�%HDXYRLU�±�UHEHO��SURYRFDWHXU�DQG�RQH�RI�
WKH�JUHDWHVW�LQWHOOHFWXDOV�RI�WKH���WK�FHQWXU\�±�PRYHG�IURP�KHU�
SDUHQWVµ�KRXVH�LQWR�D�KRWHO��ZLWK�D�FKDPEHU�PDLG��DQG�GLUHFWO\�
IURP�WKHUH�PRYHG�LQ�ZLWK�6DUWUH��+H�LV�RIWHQ�GHVFULEHG�DV�D�ELJ�
EDE\��ZKRP�VKH�VSHQW�KHU�DGXOW�OLIH�PRWKHULQJ�±�GHVSLWH�KHU�ILHUFH�
DWWDFNV�RQ�PRWKHUKRRG�DV�WKH�GHVWLQ\�RI�ZRPHQ��6KH�ZRXOG�DOVR�
VKDUH�PDQ\�RI�KHU�IHPDOH�SDUWQHUV�ZLWK�KLP�±�LQ�IDFW�EULQJLQJ�KRPH�
RQH�EXGGLQJ�EXWW�DIWHU�WKH�RWKHU�±�ZKLOH�FRQGHPQLQJ�KRXVHZLYHV�IRU�
SURVWLWXWLQJ�WKHPVHOYHV�10

'RQµW�KRµ�PH��LI�\RX�GRQµW�NQRZ�PH��6LPRQH��EXW�VHULRXVO\�

:LWK�HYHU\�*RGGHVV�D�OHWGRZQ
(YHU\�,GRO�D�EULQJ�GRZQ
,W�JHWV�\RX�GRZQ
%XW�WKH�VHDUFK�IRU�SHUIHFWLRQ
<RXU�RZQ�SUHGLOHFWLRQ
*RHV�RQ�DQG�RQ�DQG�RQ�DQG�RQ��11

7KHVH�IRXU�ZRPHQ��OLNH�DOO�WKH�RWKHUV�ZKR�LQKDELW�WKHVH�OHWWHUV��
ZKRVH�OLIHWLPHV�VSDQ�WKH�VDPH�FHQWXU\�DV�P\�IRUHPRWKHUV��DOVR�
GLYXOJH�D�OLQHDJH�RI�VRUWV��WKHLU�OLWHUDU\�'1$�HQWZLQHG�ZLWK�P\�
RZQ�DV�,�ZULWH��7KH\�DUH�P\�LGROV�QRW�LQ�VSLWH�RI�WKHLU�REYLRXV�

7 5XPRU�

8 *RVVLS�

9 +HDUVD\�

10 ,�KHDUG�LW�WKURXJK�WKH�JUDSHYLQH�

11 5R[\�0XVLF��²0RWKHU�RI�3HDUO�³
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'HDWK��LQ�UHWXUQ��KDV�D�VXUSULVH��+H�JLYHV�EDFN�KHU�H\HV�WKDW�KH�
ILVKHG�RXW�RI�WKH�ODNH�±�QRZ�HYHQ�FOHDUHU�WKDQ�EHIRUH�±�DQG�DVNV�
KHU�WR�ORRN�LQWR�D�QHDUE\�ZHOO�

2K�0RWKHU�RI�3HDUO
6XEPDULQH�ORYHU�LQ�D�VKULQNLQJ�ZRUOG��19�

6WDULQJ�LQWR�WKH�GHSWKV�RI�WKH�ZHOO��VKH�VHHV�WKH�IDWH�RI�WKH�WZR�
IORZHUV��RQH�ZKR�OLYHV�D�IXOO�DQG�KDSS\�OLIH��VSUHDGLQJ�MR\�DQG�
KDSSLQHVV�LQ�WKH�ZRUOG��ZKLOH�WKH�RWKHU�XQKDSSLO\�VSUHDGV�PLVHU\�
DQG�ZRH�

´:KLFK�RI�WKHP�LV�WKH�IORZHU�RI�PLVIRUWXQH�DQG�ZKLFK�
LV�WKH�EOHVVHG�RQH"µ�VKH�DVNHG�
� ´7KDW�,�PD\�QRW�WHOO�\RX�µ�DQVZHUHG�'HDWK��´EXW�
WKLV�PXFK�\RX�VKDOO�KHDU��WKDW�RQH�RI�WKHVH�WZR�IORZ�
HUV�LV�WKDW�RI�\RXU�FKLOG��,W�ZDV�WKH�IDWH�RI�\RXU�
FKLOG�WKDW�\RX�VDZ�±�WKH�IXWXUH�RI�\RXU�RZQ�FKLOGµ�20�

7KH�ZHOO�RI�GHVWLQ\��WKH�SKLORVRSKHUµV�VWRQH��WKH�FRGH�EUHDNHU��
WKH�'1$��ZKLFK�ZLOO�WHOO�XV�LI�ZH�DUH�FKLOGUHQ�RI�FRLQFLGHQFH�RU�
IDLWK"�2I�KDHFFHLW\�RU�VXEMHFWLYLW\"

$UH�ZH�VR�GLIIHUHQW�WRGD\�WKDQ�WKLV�PRWKHU��ZLWK�RXU�SUHQDWDO�
VFUHHQLQJ��RXU�SU\LQJ�H\H�WKDW�VFUXWLQL]HV�DQ\�IROG�RU�IODS��LQ�
RUGHU�WR�SUHGLFW�WKH�IXWXUH�RI�RXU�XQERUQ"�

0\�PRWKHUµV�JHQHUDWLRQ�ZDV�KDQGHG��RU�WRRN�LQWR�WKHLU�RZQ�KDQGV��
WKH�VSHFXOXP��DQG�ZLWK�LW�JDLQHG�D�QHZ�VHQVH�RI�RZQHUVKLS�RYHU�
WKHLU�RZQ�ERGLHV�±�WKDW�LQ�WLPH�OHG�WR�ERWK�D�VH[XDO�UHYROXWLRQ�
DQG��ZLWK�D�OLWWOH�KHOS�IURP�²WKH�SLOO�³�WKH�GLVFRQQHFW�EHWZHHQ�
VH[XDO�SOHDVXUH�DQG�UHSURGXFWLRQ��$ORQJ�ZLWK�RWKHU�HYHQWV��OLNH�
WKH�FDVH�RI�5RH�YV��:DGH��WKLV�VHQVH�RI�RZQHUVKLS�DOVR�SDYHG�WKH�
ZD\�IRU�OHJDO�DERUWLRQ��XQGHU�WKH�PRWWR�²0\�%RG\��0\�&KRLFH�³

0\�JHQHUDWLRQ�ZDV�KDQGHG��RU�QRW�TXLWH�KDQGHG�DQG�WKDW�LV�WKH�
FDWFK��WKH�XOWUDVRXQG�SUREH��

7KDW�GLDJQRVWLF�LQVWUXPHQW�KDV�EHFRPH�D�KRXVHKROG�FRPPRGLW\�
LQ�DQ\�DQG�DOO�±�L�H��QRW�MXVW�KLJK�ULVN�±�SUHJQDQFLHV��WKH�ILUVW�
XOWUDVRXQG�LV�D�ULWH�RI�SDVVDJH�IRU�WKH�H[SHFWDQW�SDUHQW�V��DQG�
WKH�HPEU\RQLF�SRUWUDLWV�SDVVHG�DURXQG�WR�IULHQGV�DQG�IDPLO\�

$OWKRXJK�LW�PD\�VHHP�LQQRFXRXV��WKLV�²ZLQGRZ�WR�WKH�ZRPE³�LV�
E\� QR� PHDQV� QHXWUDO�� $V� 'XWFK� SKLORVRSKHU� 3HWHU�3DXO� 9HUEHHN�
SRLQWV�RXW�LQ�KLV�ERRN�DERXW�WKH�PRUDO�DJHQF\�RI�WKH�WKLQJV�WKDW�
VXUURXQG�XV�

19 5R[\�0XVLF��²0RWKHU�RI�3HDUO�³

20 +DQV�&KULVWLDQ�$QGHUVHQ��²7KH�6WRU\�RI�D�0RWKHU�³������

FKLOG��7KHQ�VKH�ODLG�KHUVHOI�GRZQ�WR�GULQN�WKH�ODNH��DQG�
WKDW�ZDV�LPSRVVLEOH�IRU�DQ\RQH�WR�GR��%XW�WKH�VRUURZLQJ�
PRWKHU�WKRXJKW�WKDW�SHUKDSV�D�PLUDFOH�PLJKW�EH�ZURXJKW�
� ´1R��WKDW�FDQ�QHYHU�VXFFHHG�µ�VDLG�WKH�/DNH��´/HW�
XV�UDWKHU�VHH�KRZ�ZH�FDQ�DJUHH��,µP�IRQG�RI�FROOHFWLQJ�
SHDUOV��DQG�\RXU�H\HV�DUH�WKH�WZR�FOHDUHVW�,�KDYH�HYHU�
VHHQ��LI�\RX�ZLOO�ZHHS�WKHP�RXW�LQWR�PH�,�ZLOO�FDUU\�\RX�
RYHU�LQWR�WKH�JUHDW�JUHHQKRXVH��ZKHUH�'HDWK�OLYHV�DQG�
FXOWLYDWHV�IORZHUV�DQG�WUHHV��HDFK�RI�WKHP�D�KXPDQ�OLIH�µ
� ´2K��ZKDW�,�ZRXOG�QRW�JLYH�WR�JHW�P\�FKLOG�µ�VDLG�
WKH�DI¿LFWHG�PRWKHU��DQG�VKH�ZHSW�\HW�PRUH��DQG�KHU�
H\HV�IHOO�LQWR�WKH�GHSWKV�RI�WKH�ODNH��DQG�EHFDPH�WZR�
FRVWO\�SHDUOV�16

7KLV�LV�P\�IDYRULWH�RI�KLV�IDLU\�WDOHV��DQG�WKH�VDGGHVW��,�FU\�
P\�H\HV�RXW�HYHU\�WLPH�,�UHDG�LW��VR�,�UHDG�LW�RYHU�DQG�RYHU��

�/LNH�6X]DQQH�%U JJHU�RQFH�VDLG��²&U\LQJ�LV�JRRG��,WµV�OLNH�
DQ�RUJDVP��MXVW�LQ�WKH�RWKHU�HQG�³��17

7KH�VHOI�VDFULILFLQJ�PRWKHU�LV�D�FRQWHVWHG�ILJXUH�DQG�KDV�RIWHQ�
EHHQ�LQWHUSUHWHG�DV�D�PLVRJ\QLVW�LGHDO��EXW�VKH�LV�VR�SRZHUIXO�
DOVR��EHFDXVH�VKH�WXUQV�WKH�SRZHU�VWUXFWXUHV�VXSSUHVVLQJ�KHU��QRW�
XSVLGH�GRZQ��EXW�LQVLGH�RXW��WKURXJK�WKH�VHOI�VDFULILFH�ZKLFK�LQ�
WXUQ�EHFRPHV�WKH�XOWLPDWH�OLEHUDWLRQ��D�UH�ELUWK�

$W�WKH�HQG�RI�WKH�VWRU\�RXU�PRWKHU�ILQGV�KHU�VHOI�LQ�'HDWKµV�
JUHHQKRXVH��IXOO�RI�SRWWHG�SODQWV��HDFK�RI�WKHP�UHSUHVHQWLQJ�D�
KXPDQ�OLIH��%\�WKH�JUDFH�RI�KHU�DOO�HQGXULQJ�ORYH�VKH�PDQDJHG�WR�
RXWUXQ�KLP�DQG�JUHHWV�KLP�RQ�KLV�UHWXUQ�

�
´*LYH�PH�EDFN�P\�FKLOG�µ�VDLG�WKH�PRWKHU��DQG�VKH�
LPSORUHG�DQG�ZHSW��$OO�DW�RQFH�VKH�JUDVSHG�WZR�SUHWW\�
IORZHUV�ZLWK�KHU�WZR�KDQGV�DQG�FDOOHG�WR�'HDWK��́ ,µOO�
WHDU�RII�DOO�\RXU�IORZHUV��IRU�,�DP�LQ�GHVSDLU�µ
� ´'R�QRW�WRXFK�WKHP�µ�VDLG�'HDWK��́ <RX�VD\�\RX�DUH�
VR�XQKDSS\��DQG�QRZ�\RX�ZRXOG�ZDQW�WR�PDNH�DQRWKHU�
PRWKHU�MXVW�DV�XQKDSS\�µ
� ´$QRWKHU�PRWKHU"µ�VDLG�WKH�SRRU�ZRPDQ��DQG�VKH�
OHW�WKH�IORZHUV�JR�18�

16 +DQV�&KULVWLDQ�$QGHUVHQ��²7KH�6WRU\�RI�D�0RWKHU³���������LQ�+DQV�&KULVWLDQ�$QGHUVHQ��
7KH�&RPSOHWH�)DLU\WDOHV��/RQGRQ��:RUGVZRUWK�(GLWLRQV�������������

17 ,�UHDG�WKLV�TXRWH�VR�ORQJ�DJR��,�DFWXDOO\�GRQµW�UHPHPEHU�ZKHUH�,�UHDG�LW�ª�EXW�,�NQRZ�
WKDW�,�UHDG�LW��,WµV�EHFRPH�WKH�NLQG�RI�NQRZOHGJH�,�FDUU\�ZLWK�PH��DQG�XVH�WR�FRQVROH�
P\VHOI��RU�\RX���ZKHQ�XQUDYHOLQJ��
� 0XFK�OLNH�WKH�UXPRU�DQG�KHDUVD\�,�PHQWLRQHG�HDUOLHU�LQ�WKH�IRRWQRWHV�WR�WKLV�OHWWHU��WKLV�
NLQG�RI�ZLVGRP�OD\HUV�LWVHOI�LQWR�WKH�QDUUDWLYHV�ZH�FRPSRVH�DERXW�WKH�ZRUOG�DURXQG�XV��DQG�
LQVHUW�RXUVHOYHV�LQWR��KRSLQJ�WR�PDNH�VHQVH�RI�LW�DOO��VRPH�GD\�ODWHU��7KLV�LV�QRW�WUDGLWLRQ�
DOO\�DFDGHPLF�RU�DQDO\WLFDO��1RU�LV�LW�DQWL�DFDGHPLF�RU�DQWL�DQDO\WLFDO��,W�LV�ERUQ�RXW�RI�WKH�
NLQG�RI�QHFHVVLW\�WKDW�LV�WKH�PRWKHU�RI�LQYHQWLRQ���6HH�DOVR�IRRWQRWH����LQ�WKH�,QWURGXFWLRQ��

18 +DQV�&KULVWLDQ�$QGHUVHQ��²7KH�6WRU\�RI�D�0RWKHU�³�����
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IRUPLQJ�D�XQLW\�ZLWK�LW��$QG�ZKHQ�WKH�IHWXV�LV�FRQ�
VWLWXWHG�DV�D�YXOQHUDEOH�VXEMHFW��LWV�HQYLURQPHQW�PD\�
SRWHQWLDOO\�EH�KDUPIXO��7KLV�RSHQV�WKH�ZD\�IRU�XVLQJ�
XOWUDVRXQG�VFUHHQLQJ�DV�D�IRUP�RI�VXUYHLOODQFH��PRQ�
LWRULQJ�WKH�OLIHVW\OH�DQG�KDELWV�RI�H[SHFWLQJ�ZRPHQ�
LQ�RUGHU�WR�HQKDQFH�WKH�VDIHW\�RI�WKH�XQERUQ�24

$FFRUGLQJO\��WKH�XOWUDVRXQG�SUREH�EHFRPHV�DQ�LQVWUXPHQW�WKDW�HIIHF�
WLYHO\�KDQGV�WKH��SUHJQDQW��IHPDOH�ERG\�EDFN�WR�SURIHVVLRQDOV�±�LQ�
WKLV�FDVH�WKH�PHGLFV�DQG�WKH�ODZPDNHUV�±�DIWHU�DOO��DV�OD\�ZR�PHQ�ZH�
DUH�LQ�QR�SRVLWLRQ�WR�LQWHUSUHW�WKHVH�LPDJHV�RXUVHOYHV��

)XUWKHUPRUH��DOWKRXJK�WKHUH�LV�QR�PHGLFDO�LQGLFDWLRQ�IRU�DQ�
XOWUDVRXQG�H[DPLQDWLRQ�LQ�SUHSDUDWLRQ�WR�D�ILUVW�WULPHVWHU�DERU�
WLRQ��VHYHUDO�86�VWDWHV�UHTXLUH�LW�25�

,W�PXVW�EH�QRWHG�WKDW�WKHVH�DUH�QRW�GLDJQRVWLF�XOWUDVRXQGV��
SHUIRUPHG�WR�VFUHHQ�IRU�FRQJHQLWDO�GHIHFWV�WKDW�DUH�UDUHO\�GH�
WHFWDEOH�EHIRUH�WZHOYH�ZHHNV�JHVWDWLRQ��EXW�UDWKHU�XOWUDVRXQGV�
SHUIRUPHG�VROHO\�WR�HVWDEOLVK�WKH�²SHUVRQKRRG³�RI�WKH�IHWXV��LQ�
D�KHDUWEHDW�26�

,Q� WKH� FDVH� RI� D� ZDQWHG� SUHJQDQF\� KRZHYHU�� WKH� XOWUDVRXQG�
VHUYHV�DV�D�GLDJQRVWLF�WRRO��GHVLJQHG�WR�VLQJOH�RXW�IHWXVHV�DW�
ULVN�RI��IRU�H[DPSOH��'RZQµV�V\QGURPH��YLD�QHFN�IROG�PHDVXUH�
PHQWV��RU�VSLQD�ELILGD��7KLV�W\SH�RI�SUHQDWDO�VFUHHQLQJ�IUDPHV�
WKH�XQERUQ�DV�D�SRVVLEOH�IXWXUH�SDWLHQW��DQ�LQWHUSUHWLYH�DFWLRQ�
WKDW�LV��DOVR��QRW�ZLWKRXW�PRUDO�FRQVHTXHQFHV�

,Q�WUDQVODWLQJ�WKH�XQERUQ�LQWR�D�SRVVLEOH�SDWLHQW��
XOWUDVRXQG�PDNHV�SUHJQDQF\�LQWR�D�PHGLFDO�FRQGLWLRQ�
WKDW�QHHGV�WR�EH�PRQLWRUHG�DQG�UHTXLUHV�SURIHVVLRQ�
DO�KHDOWKFDUH��0RUHRYHU��XOWUDVRXQG�WUDQVODWHV�́ FRQ�
JHQLDO�GHIHFWVµ�LQWR�SUHYHQWDEOH�IRUPV�RI�VXIIHULQJ��
>ª@�,W�LQHYLWDEO\�EHFRPHV�D�PDWWHU�RI�FKRLFH�QRZ��
WKH�FKRLFH�QRW�WR�KDYH�DQ�XOWUDVRXQG�VFDQ�PDGH�LV�
DOVR�D�FKRLFH��D�YHU\�GHOLEHUDWH�RQH�LQ�D�VRFLHW\�LQ�
ZKLFK�WKH�QRUP�LV�WR�KDYH�WKHVH�VFDQV�GRQH��EDVHG�RQ�
WKH� SUHGRPLQDQW� DVVXPSWLRQ� WKDW� QRW� VFDQQLQJ� IRU�

24 9HUEHHN��0RUDOL]LQJ�7HFKQRORJ\��8QGHUVWDQGLQJ�DQG�'HVLJQLQJ�WKH�0RUDOLW\�RI�7KLQJV�����°����

25 *XWWPDFKHU�,QVWLWXWH��²6WDWH�3ROLFLHV�LQ�%ULHI��5HTXLUHPHQWV�IRU�8OWUDVRXQG�DV�RI�0DUFK�
�VW�������³�*XWWPDFKHU�,QVWLWXWH��KWWSV���ZZZ�JXWWPDFKHU�RUJ�VWDWHFHQWHU�VSLEV�VSLEB5)8�
SGI��DFFHVVHG����0DUFK��������
� $FFRUGLQJ�WR�WKLV�EULHI�IURP�WKH�*XWWPDFKHU�,QVWLWXWH��WZHOYH�VWDWHV�UHTXLUH�WKDW�DQ�DERU�
WLRQ�SURYLGHU�SHUIRUP�DQ�XOWUDVRXQG�RQ�HDFK�ZRPDQ�VHHNLQJ�DQ�DERUWLRQ��ZKLOH�LQ�QLQH�VWDWHV�
SURYLGHUV�PXVW�RIIHU�WKH�ZRPHQ�WKH�RSSRUWXQLW\�WR�VHH�LPDJHV�PDGH�DV�SUHSDUDWLRQ�IRU�WKH�DERU�
WLRQ�DQG�DQRWKHU�ILYH�VWDWHV�UHTXLUH�WKH�SURYLGHU�WR�RIIHU�WKH�ZRPDQ�D�YROXQWDU\�XOWUDVRXQG�
EHIRUH�WKH�DERUWLRQ�SURFHGXUH�

26 ,Q�RWKHU�ZRUGV��DQ�DFW�RI�VXUYHLOODQFH�E\�WKH�VWDWH�WR�SURWHFW�WKH�VDIHW\�RI�WKH�
XQERUQ��DJDLQVW�WKH�SUHJQDQW�ZRPDQµV�ZLOO��WR�DGG�WR�WKH�LQYDVLYHQHVV�RI�WKLV�SURFHGXUH��
PRVW�XOWUDVRXQGV�LQ�WKH�ILUVW�WULPHVWHU�DUH�SHUIRUPHG�YLD�WKH�YDJLQD��DV�WKH�IHWXV�LV�
WRR�VPDOO�WR�JLYH�²JRRG�SLFWXUHV³�YLD�WKH�DEGRPLQDO�ZDOO�

7KLV�WHFKQRORJ\�LV�QRW�VLPSO\�D�IXQFWLRQDO�PHDQV�WR�
PDNH�YLVLEOH�DQ�XQERUQ�FKLOG�LQ�WKH�ZRPE��,W�DFWLYH�
O\� KHOSV� WR� VKDSH� WKH� ZD\� WKH� XQERUQ� LV� KXPDQHO\� �
H[SHULHQFHG�21

8OWUDVRXQG�LPDJLQJ�UHSUHVHQWV�WKH�XQERUQ�WKURXJK�D�VHULHV�RI�LQWHUSUH�
WDWLYH�VWHSV��HDFK�VKDSLQJ�KRZ�WKH�XQERUQ�LV�SHUFHLYHG��IRU�H[DPSOH�

)LUVW�RI�DOO��WKH�LPDJH�RQ�WKH�VFUHHQ�KDV�D�VSHFLILF�
VL]H��DQG�HYHQ�WKRXJK�WKLV�UHSUHVHQWDWLRQ�VXJJHVWV�D�
KLJKHU�GHJUHH�RI�UHDOLVP��LWV�VL]H�GRHV�QRW�FRLQFLGH�
ZLWK�WKH�VL]H�RI�WKH�XQERUQ�LQ�WKH�ZRPE��$�IHWXV�HOHY�
HQ�ZHHNV�ROG�PHDVXUHV�DERXW�����FP�DQG�ZHLJKV����JUDPV��
EXW�LWV�UHSUHVHQWDWLRQ�RQ�WKH�VFUHHQ�PDNHV�LW�DSSHDU�
WR�KDYH�WKH�VL]H�RI�D�QHZERUQ�EDE\�>ª@�$�QXPEHU�RI�
WHFKQLTXHV�DUH�XVHG�WR�FRQVWUXFW�D�UHDOLVWLF�LPDJH�RI�
WKH�XQERUQ��)XUWKHU��D�VRQRJUDP�GHSLFWV�WKH�XQERUQ�LQ�
GHSHQGHQWO\�IURP�WKH�ERG\�RI�LWV�PRWKHU�22

7KLV�ODVW�SRLQW�LV�LPSRUWDQW��DV�LW�UHGHILQHV�QRW�RQO\�WKH�VWD�
WXV�RI�WKH�IHWXV��EXW�DOVR�WKH�VWDWXV�RI�WKH�PRWKHU��)LUVW�±�EH�
FDXVH� WKDWµV� ZKDW� HYHU\ERG\� ZDQWV� WR� GR� ZKHQ� KDYLQJ� D� VRQR�
JUDP�±�OHWµV�WDNH�D�ORRN�DW�WKH�EDE\�

8OWUDVRXQG�LPDJLQJ�FRQVWLWXWHV�WKH�IHWXV�DV�DQ�LQGL�
YLGXDO�SHUVRQ��LW�LV�PDGH�SUHVHQW�DV�D�VHSDUDWH�OLY�
LQJ�EHLQJ�UDWKHU�WKDQ�IRUPLQJ�D�XQLW\�ZLWK�LWV�PRWKHU��
LQ�ZKRVH�ERG\�LW�LV�JURZLQJ��2EVWHWULF�XOWUDVRXQG�WKXV�
FRQWULEXWHV�WR�WKH�FRPLQJ�DERXW�RI�ZKDW�KDV�EHHQ�FDOOHG�
´IHWDO�SHUVRQKRRGµ�>ª@�7KLV�H[SHULHQFH�RI�IHWDO�SHU�
VRQKRRG�LV�HQKDQFHG�E\�WKH�SRVVLELOLW\�RI�VHHLQJ�WKH�
JHQGHU�RI�WKH�XQERUQ��E\�LWV�DELOLW\�WR�UHYHDO�WKH�
JHQLWDOV��XOWUDVRXQG�JHQGHUV�WKH�XQERUQ��7KH�H[SHFW�
DQW�SDUHQWV��DV�D�UHVXOW��FDQ�EHJLQ�WR�FDOO�WKH�XQERUQ�
E\�LWV�QDPH�23

0RUHRYHU��LI�\RX�KDYH�D�QDPH�\RX�DUH�VRPHERG\��DQG�LI�\RX�DUH�
VRPHERG\��\RX�OLYH�VRPHZKHUH�

$QRWKHU�HIIHFW�RI�WKLV�VHSDUDWLRQ�RI�PRWKHU�DQG�XQ�
ERUQ�LV�WKDW�WKH�PRWKHU�LV�LQFUHDVLQJO\�VHHQ�DV�WKH�
HQYLURQPHQW�LQ�ZKLFK�WKH�XQERUQ�LV�OLYLQJ��UDWKHU�WKDQ�

21 3HWHU�3DXO�9HUEHHN��0RUDOL]LQJ�7HFKQRORJ\��8QGHUVWDQGLQJ�DQG�'HVLJQLQJ�WKH�0RUDOLW\�RI�
7KLQJV��&KLFDJR��8QLYHUVLW\�2I�&KLFDJR�3UHVV������������

22 9HUEHHN��0RUDOL]LQJ�7HFKQRORJ\��8QGHUVWDQGLQJ�DQG�'HVLJQLQJ�WKH�0RUDOLW\�RI�7KLQJV�����°����

23 9HUEHHN��0RUDOL]LQJ�7HFKQRORJ\��8QGHUVWDQGLQJ�DQG�'HVLJQLQJ�WKH�0RUDOLW\�RI�7KLQJV�����
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GLVHDVH�LV�LUUHVSRQVLEOH��EHFDXVH�\RX�GHOLEHUDWHO\�
UXQ� WKH� ULVN� RI� KDYLQJ� D� GLVDEOHG� RU� VLFN� FKLOG��
FDXVLQJ�VXIIHULQJ�ERWK�IRU�WKH�FKLOG�DQG�IRU�\RXU�
VHOI�DQG�\RXU�IDPLO\�27

:KHQ�\RX�ZHUH�DERXW�WHQ�ZHHNV�LQVLGH�RI�PH��WKH�GRFWRU�FRXOGQµW�
ILQG�\RXU�KHDG�RQ�WKDW�VFDQ��6KH�IRXQG�\RXU�KHDUW��EXW�ZKDW�JRRG�
LV�D�KHDUW�ZLWK�QR�KHDG"

,�GLGQµW�NQRZ�ZKHUH�WR�WXUQ��,�GLGQµW�WXUQ�WR�*RG��,�DEDQGRQHG�
WKH�LGHD�RI�DQ�LQWHUYHQWLRQLVW�*RG��EHFDXVH�ZKDW�NLQG�RI�KHDUW�
OHVV�*RG�ZRXOG�SXW�D�KHDGOHVV�EDE\�LQVLGH�RI�PH��DQG�WKHQ�KDJJOH�
DERXW�LW�WKURXJK�SUD\HU"�

,�WXUQHG�WR�P\�GDG�ZKR�DGYLVHG�PH�QRW�WR�VHHN�NQRZOHGJH�,�ZDV�
QRW�SUHSDUHG�WR�XVH��ZKLFK�WXUQHG�RXW�WR�EH�JRRG�IDWKHUO\�DGYLFH��
VR�,µP�SDVVLQJ�WKLV�RQ�WR�\RX��

$QG�WKHQ�,�WXUQHG�WR�\RX�DQG�,�DVNHG�\RX��,�EHJJHG�DQG�,�SOHDGHG�
ZLWK�\RX��WR�JURZ�\RXU�RZQ�KHDG��,�ZHSW�DQG�LPSORUHG��,�SURPLVHG�
,�ZRXOG�EH�WKH�EHVW�PRWKHU�,�FRXOG�HYHU�EH��WKH�RQO\�PRWKHU�\RX�
ZRXOG�HYHU�QHHG��LI�\RX�ZRXOG�RQO\�JURZ�D�KHDG��

:KLFK�\RX�GLG��DQG�KRZ��:KHQ�,�FDPH�EDFN�WKH�IROORZLQJ�ZHHN�
WR�WKH�KRVSLWDO�WKH\�WROG�PH�WKH�LPDJHV�ZHUH�QRUPDO�

,�FRXOG�QRW�EHOLHYH�LW��,�FRXOG�QRW�EHOLHYH�LW��XQWLO�PDQ\�
VRQRJUDP�LPDJHV�DQG�PRQWKV�ODWHU�,�VDZ�LW�ZLWK�P\�RZQ�H\HV��WKDW�
LQ�IDFW�\RXU�QHZERUQ�KHDG�ZDV�QRW�RQO\�QRUPDO��LW�ZDV�SHUIHFW��
:LWK�\RXU�RZQ�SHUIHFW�H\HV�LQ�LW��

3HUIHFWO\�QRUPDO��ZKDW�HOVH"�
2I�FRXUVH�GXULQJ�P\�SUHJQDQF\��DQG�VRPH�WLPHV�DIWHU��,�IHOW�EDG�

IRU�²\RX�³�IRU�KDYLQJ�FRQVLGHUHG�QRW�WR�OHW�²\RX³�OLYH��EHOLHYLQJ�
²\RX³�KDG�QR�KHDG�DQG�WKHUHIRU�QR�OLIH�RXWVLGH�WKH�ZRPE�DQ\ZD\���,�
KDYH�VLQFH�FRQYLQFHG�P\VHOI�ª�QR��LW�ZRXOG�EH�PRUH�DFFXUDWH�WR�VD\�
WKDW�,�KDYH�VLQFH�OHDUQHG��WKDW�²\RX³�ZLWKRXW�²\RXU³�KHDG�LV�QRW�
WKH�VDPH�\RX�,�NQRZ�DQG�ORYH���%XW�ZKLOH�,�GLGQµW�IHHO�DOULJKW��
PDNLQJ�WKDW�FDOO��,�IHOW�OLNH�HYHU\WKLQJ�ZRXOG�EH�DOULJKW�DV�ORQJ�
DV�,�FRXOG�RQO\�NHHS�\RX�LQVLGH�RI�PH�±�EXW�WKHQ�ZKDW"

,�DP�SUREDEO\�QHLWKHU�WKH�ILUVW�QRU�WKH�ODVW�PRWKHU�WR�ZLVK��
GHVSLWH�PRUQLQJ�VLFNQHVV��HOHSKDQW�OLPEV��DQG�GHDWKOLNH�IDWLJXH��
WR�VWD\�SUHJQDQW�IRUHYHU��7R�QHYHU�KDYH�WR�GHOLYHU�RQ�WKH�SURPLVH�
RI�GHOLYHU\�

7KH�XQWDQJOHPHQW�RI�WKH�PRWKHU�DQG�FKLOG�XQLRQ�KDSSHQV�JUDGX�
DOO\�DQG�VXGGHQO\��OHDYLQJ�ERWK�ZLWK�DQ�LPSULQW�DQG�SHUKDSV�D�
ORQJLQJ��EDFN�WR�WKLV�KDOIZD\�KRPH��ZKHUH�RQH�EHFRPHV�WZR"�$QG�
EHOLHYH�\RX�PH��WKH�²4XLFNHQLQJ³�±�WKH�IHHOLQJ�RI�DQRWKHU�OLIH�
LQVLGH�\RX�GLYHUJLQJ�IURP�WKLV�SRLQW�RI�YLDELOLW\�±�LV�D�ODUJHU�
WKDQ�OLIH�H[SHULHQFH�

27 3HWHU�3DXO�9HUEHHN��0RUDOL]LQJ�7HFKQRORJ\�����

,I� \RXU� VH[XDO� SHUVRQD�� \RXU� ZRPDQKRRG�� LV� OD\HUHG� XSRQ�
\RX�OLNH�PRWKHU�RI�SHDUO��PRWKHUKRRG�LQ�WXUQ�LV�OD\HUHG�RQ�\RX�
IURP�WKH�LQVLGH�DV�LW�KROORZV�RXW�WKH�VKLQ\�SKDOOLF�REMHFW�RI�
WKH�IHPDOH�ERG\�DQG�WXUQV�LW�LQWR�D�YHVVHO��D�JUDLO��D�VHOI�
IXO¾OOLQJ�SURSKHF\��

�:KLFK�LV�QRW�WR�EH�FRQIXVHG�ZLWK�GHVWLQ\��
7KLV�OD\HULQJ�VKRXOG�EH�WDNHQ�ILJXUDWLYHO\��ZKLOH�DW�WKH�VDPH�

WLPH�TXLWH�OLWHUDOO\��1HZ�VFLHQWLILF�UHVHDUFK�VXJJHVWV�ZKDW�ZH�
SHUKDSV�DOUHDG\�NQHZ�LQVWLQFWLYHO\��

:RPHQ�FDQ�DOVR�JDLQ�JHQRPHV�IURP�WKHLU�FKLOGUHQ��$I�
WHU�D�EDE\�LV�ERUQ��LW�PD\�OHDYH�VRPH�IHWDO�FHOOV�EH�
KLQG�LQ�LWV�PRWKHUµV�ERG\��ZKHUH�WKH\�FDQ�WUDYHO�WR�
GLIIHUHQW�RUJDQV�DQG�EH�DEVRUEHG�LQWR�WKRVH�WLVVXHV�
>ª@�,WµV�SUHWW\�OLNHO\�WKDW�DQ\�ZRPDQ�ZKR�KDV�EHHQ�
SUHJQDQW�LV�D�FKLPHUD�28

,Q�WKLV�ZD\�RXU�'1$��OLNH�D�SHDUO��D�SKLORVRSKHUµV�VWRQH��RU�D�
O\ULF�UROOLQJ�RQ�\RXU�WRQJXH��RSHUDWHV�LQ�OD\HUV��WKURXJK�PHWD�
PRUSKRVLV��EHFRPLQJ�D�PDQWUD��WULFNOLQJ�LQWUDYHQRXVO\�LQWR�RXU�
OLPELF�V\VWHP��FRQQHFWLQJ�WKH�SHUVRQ�\RX�DUH�EHFRPLQJ�WR�WKH�SHU�
VRQ�,�ZDV��$QG�ZKDW�ZH�ORRN�IRU�LQ�WKLV�FRQQHFWLYH�WLVVXH�LV�QRW�
SHUIHFWLRQ��EXW�WUDQVIRUPDWLRQ��

,WµV�D�ORW�RI�LQIRUPDWLRQ��,�NQRZ��VR�PXFK�,�ZDQWHG�WR�WHOO�
\RX��EHFDXVH�

�
<RX�DUH�P\�)DYRULWD�
$QG�D�SODFH�LQ�\RXU�KHDUW�GHDU�
0DNHV�PH�IHHO�PRUH�UHDO�29

7KDW�UHDO�IHHOLQJ�RI�FRQWDLQLQJ�DQG�FDUU\LQJ�VRPHERG\��RI�WKH�
ZKROH�RFHDQLF�LQWHULRULW\�WKDW�HQWDLOV��LV�D�SRVLWLRQ�RI�KRSH��
EXW�DOVR�D�SRVLWLRQ�RI�IHDU��EHFDXVH�VRPHWKLQJ��RU�VRPHERG\���PRUH�
SUHFLVHO\�WKDW�\RX��\RX�ZHUH�\HW�WR�EHFRPH�DQG�,�ZDV�\HW�WR�NQRZ��
FRXOG�EH�ORVW��,�MXVW�KDG�WR�EHOLHYH�LQ�LW��EXW�DQ\ZD\�

(YHQ�=DUDWKXVWUD�
$QRWKHU�WLPH�ORVHU�
&RXOG�EHOLHYH�LQ�\RX�30

$QG�HYHQ�VR��\RX�FDQµW�MXVW�WDNH�LW�IURP�PH�±�WKHUH�LV�VR�PXFK�
,�KDYH�OHIW�RXW��/LNH�3DXOD�0RGHUVRKQ�%HFNHUµV�VHOI�SRUWUDLWV��

28 &DUO�=LPPHU��²'1$�'RXEOH�7DNH�³�7KH�1HZ�<RUN�7LPHV�����6HSWHPEHU��������KWWS���ZZZ�
Q\WLPHV�FRP������������VFLHQFH�GQD�GRXEOH�WDNH�KWPO��DFFHVVHG���$SULO��������

29 5R[\�0XVLF��²0RWKHU�RI�3HDUO�³

30 5R[\�0XVLF��²0RWKHU�RI�3HDUO�³
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%XxXHOµV�$Q�$QGDOXVLDQ�'RJ��RU�9HUPHHUµV�:RPDQ�5HDGLQJ�D�/HWWHU�±�JR�
VHH�ZLWK�\RXU�RZQ�H\HV��

-XVW�UHPHPEHU��6HHLQJ�LV�QRW�EHOLHYLQJ��EXW�LW�LV�D�SUDFWLFH�31

2K�PRWKHU�RI�SHDUO�
,�ZRXOGQµW�FKDQJH�\RX�
IRU�WKH�ZKROH�ZRUOG�32

$PHQ�WR�WKDW�
/RYH��
0RP�

31 $PHOLD�&KDUWHU��QRWH�WR�DXWKRU��&KLFDJR��0DUFK�������

32 5R[\�0XVLF��²0RWKHU�RI�3HDUO�³

outro
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On the Mo (u) rning of Margaret Thatcher’s passing.

'HDU�5HDGHU�
,�UHPHPEHU�D�SRVWHU��SRSXODU�DW�WKH�WLPH�ZKHQ�,�ZDV�LQ�P\�SUH�
WHHQV�DQG�OLYLQJ�VR�FORVH�WR�WKH�,URQ�&XUWDLQ�ZH�FRXOG�VHH�LW�IURP�
RXU�KRXVH��,Q�D�SDURG\�RI�WKH�PRYLH�SRVWHU�IURP�*RQH�ZLWK�WKH�
:LQG��5RQDOG�5HDJDQ�FDUULHV�0DUJDUHW�7KDWFKHU�DZD\�IURP�D�QXFOH�
DU�PXVKURRP�FORXG�EOD]LQJ�EHKLQG�WKHP��,W�UHDGV�

6KH�SURPLVHG�WR�IROORZ�KLP�WR�WKH�HQG�RI�WKH�ZRUOG��
+H�SURPLVHG�WR�RUJDQL]H�LW�

,W�VFDUHG�WKH�OLYLQJ�GD\OLJKWV�RXW�RI�PH�
<RX�FDQ�DUJXH�ZKDW�FDPH�ILUVW��WKH�VSXQN�RU�WKH�HJJ��EXW�5HDJDQ�

DQG�7KDWFKHU�ZHUH�PDGH�LQ�WKH�ERDUGURRP�IRU�HDFK�RWKHU��DQG�WKH\�
PDGH�LW�FOHDU�WR�WKH�ZRUOG�LQ�QR�XQFHUWDLQ�WHUPV�WKDW�WKH\�ZRXOG�
WDNH�WKLV�QHZ�URPDQFH�WR�WKH�EXQNHU�LI�QHHGHG��

2I�FRXUVH�PDQ\�WULHG�WR�EUHDN�WKHP�XS��,Q������D�FUDFNO\�WDSH�
UHFRUGLQJ�VXUIDFHG�RI�D�KRVWLOH�SKRQH�FDOO�EHWZHHQ�7KDWFKHU�DQG�
5HDJDQ��7KH�UHDVRQ�IRU�WKHLU�IDOO�RXW�UHSRUWHGO\�EHLQJ�WKH�FRQ�
WURYHUVLDO�VLQNLQJ�RI�WKH�$UJHQWLQH�EDWWOHVKLS�%HOJUDQR��ZKLFK�
ZDV�WRUSHGRHG�E\�%ULWLVK�QXFOHDU�VXEV�DV�LW�ZDV�VDLOLQJ�DZD\�IURP�
WKH�)DONODQG�,VODQGV��NLOOLQJ�����SHRSOH�1

,Q�WKH�UHFRUGLQJ�5HDJDQ�DFFXVHV�7KDWFKHU�RI�EHLQJ�WRR�DJJUHV�
VLYH�DQG�XUJHV�KHU��²&RQWURO�\RXUVHOI�³

7KH�WDSH��GHOLYHUHG�DQRQ\PRXVO\�WR�WKH�RIILFH�RI�'XWFK�QHZVSDSHU�
15&�+DQGHOVEODG��ZDV�VRRQ�IRXQG�WR�EH�D�KRD[��2QO\�SUREOHP�ZDV�WKDW�
QRERG\�NQHZ�ZKR�KDG�SURGXFHG�WKH�VSOLFHG�UHFRUGLQJ�RI�7KDWFKHU�DQG�
5HDJDQµV�YRLFHV��$�WRS�VHFUHW�QRWH�IURP�WKH�%ULWLVK�)RUHLJQ�2IILFH�UHDG�

�
7KHUH�LV�QR�LQIRUPDWLRQ�WR�LQGLFDWH�WKDW�DQ\�VXEYHU�
VLYH�JURXS�RU�LQGLYLGXDO�LQ�WKLV�FRXQWU\�ZDV�LQYROYHG�
LQ�PDNLQJ�WKLV�WDSH�2

1 7KDWFKHU�ZDV�ODWHU�LQWHUURJDWHG�DERXW�WKH�%HOJUDQR�LQFLGHQW�RQ�WKH�%%&�OLYH�WHOHYLVLRQ�
SURJUDP�1DWLRQZLGH��E\�D�VFKRROWHDFKHU�����±���DQ�LQVXOW�WKDW�FDXVHG�7KDWFKHUµV�KXVEDQG��'HQLV��
WR�ODWFK�RXW�DW�WKH�SURGXFHU�RI�WKH�VKRZ�WKDW�KLV�ZLIH�KDG�EHHQ�´VWLWFKHG�XS�E\�EORRG\�%%&�
SRRIV�DQG�7URWV�µ

� %%&�1HZV�²79µV�WRS����WDQWUXPV�³�%%&�8.�����$XJXVW��������KWWS���QHZV�EEF�FR�XN���KL�
XNBQHZV���������VWP��DFFHVVHG����0DUFK��������

2 1LFR�+LQHV��²7KH�%ULWLVK�3XQN�%DQG�7KDW�)RROHG�5HDJDQ��7KDWFKHU�DQG�WKH�&,$�³�7KH�
'DLO\� %HDVW�� �� -DQXDU\�� ������ KWWS���ZZZ�WKHGDLO\EHDVW�FRP�DUWLFOHV������������WKH�
EULWLVK�SXQN�EDQG�WKDW�IRROHG�UHDJDQ�WKDWFKHU�DQG�WKH�FLD�KWPO��DFFHVVHG����0DUFK�������
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VWXII�LV�UHDOO\�H[SHQVLYH��EHFDXVH�LW�LV�DFWXDOO\�YDOXDEOH��6R�
ZKDW�ZH�JHW�LQVWHDG��IRU�H[DPSOH��LV�)DFHERRN�±�DOZD\V�IUHH�DQG�
DOZD\V�ZLOO�EH�

$QG�ZKDW�ZH�JHW�LQVWHDG�RI�IHPLQLVP�LV�WKH�DGYLFH�WR�/HDQ�,Q��WR�
WDNH�LW�OLNH�D�PDQ��WR�VXFFXPE�WR�WKH�SUHVWLJH�RI�����KRXU�ZRUNZHHNV��
ZLWK�ILYH�KRXU�QLJKWV�DQG�DOO�GD\�FDUH�IRU�RXU�NLGV��WR�FRPSHWH�DQG�
EUHDN�WKH�JODVV�FHLOLQJ��7KLV�SVHXGR�IHPLQLVP�KDV�E\�QRZ�DOO�EXW�
FRUQHUHG�WKH�SRSXODU�LPDJLQDWLRQ�RI�ZKDW�IHPLQLVP�VKRXOG�EH�DERXW��5�

,W�GHILQHV�VXFFHVV�VROHO\�LQ�PDVFXOLQH�WHUPV�RI�FRPSHWLQJ�ZLWKLQ�
WKH�H[LVWLQJ�JDPH��ZKLOH�LJQRULQJ�WKDW�IHPLQLVP�ZDV�RULJLQDOO\�D�
JDPH�FKDQJHU�±�DLPLQJ�DW�FKDQJLQJ�WKH�UXOHV��WRZDUG�HTXDOLW\�DQG�
�JDVS���VROLGDULW\�EHWZHHQ�PHQ�DQG�ZRPHQ��:KDW�ZH�QHHG�DFFRUGLQJ�
WR�WKLV�EUHHG�RI�²,URQ�/DG\�)HPLQLVWV�³�DUH�PRUH�EXVLQHVVZRPHQ��
PRUH�PRPWUHSUHQHXUV��PRUH�IHPDOH�&(2V�DQG�SROLWLFLDQV��PRUH�ZRUOG�
OHDGHUV�OLNH�+LOODU\�&OLQWRQ�DQG�0DUJDUHW�7KDWFKHU�

,Q�/HHEDµV�XQLYHUVH��0DUJDUHW�7KDWFKHU�LV�WKH�²+DQQLEDO�WKH�
&DQQLEDO³�RI�IHPLQLVP��EXWFKHULQJ�WKH�IHPLQLVW�ERG\��DQG�VNLQQLQJ�
LW�WR�VHZ�KHUVHOI�D�SRZHU�VXLW�

6KH�ZRXOG�SUREDEO\�KDYH�ORYHG�WKDW�LGHD�
1HZ�6WDWHVPDQµV�HGLWRU�3DXO�-RKQVRQ�TXRWHG�7KDWFKHU�DV�VD\LQJ��

7KH�IHPLQLVWV�KDWH�PH��GRQµW�WKH\"�$QG�,�GRQµW�EODPH�
WKHP��)RU�,�KDWH�IHPLQLVP��,W�LV�SRLVRQ��6

$QG�\HW��XQGHQLDEO\��VKH�RZHG�KHU�SROLWLFDO�FDUHHU�WR�SUHFHGLQJ�
JHQHUDWLRQV�RI�IHPLQLVWV��MXVW�DV�VKH�PDGH�WKH�URDG�WR�HTXDOLW\�
DQG�VROLGDULW\�XQGHQLDEO\�KDUGHU�WR�WUDYHO�IRU�DQ\�DQG�DOO�VXE�
VHTXHQW�JHQHUDWLRQV��IHPLQLVWV�DQG�QRQ�IHPLQLVWV�DOLNH���

6KH�EDVLFDOO\�URDG�EORFNHG�LW��RU��WR�ERUURZ�KHU�OLQJR��SULYD�
WL]HG�LWV�LQIUDVWUXFWXUH�

$V�5XVVHOO�%UDQG��HYHU�WKH�YRLFH�RI�UHDVRQ��UHPDUNHG�LQ�KLV�
HXORJ\�IRU�KHU�

,W�DOZD\V�VWUXFN�PH�DV�SHFXOLDU�>ª@�ZKHQ�WKH�6SLFH�*LUOV�
EULHIO\�FKDPSLRQHG�7KDWFKHU�DV�DQ�HDUO\�H[DPSOH�RI�JLUO�
SRZHU��,�GRQµW�VHH�WKDW��6KH�LV�DQ�DQRPDO\��D�SURGXFW�
RI�WKH�IUHDN�RQRP\�RI�KHU�WLPH��%DUDFN�2EDPD��LQWHUHVW�
LQJO\��VDLG�LQ�KLV�VWDWHPHQW�WKDW�VKH�KDG�´EURNHQ�WKH�
JODVV�FHLOLQJ�IRU�RWKHU�ZRPHQ�µ

5 ([FHSW�PD\EH�WKDW�RWKHU�SRSXODU�QRWLRQ�WKDW�IHPLQLVP�LV�DERXW�KDWLQJ�PHQ��EHFDXVH�\HDK�
UHDOO\��IHPLQLVP�LV�UHDOO\�DOO�DERXW�PHQ��5HDOO\""�"�±����2K��SOHDVH��

6 -HVVLFD�(OJRW��²0DUJHUHW�7KDWFKHU�'HDG��:DV�WKH�,URQ�/DG\�D�)HPLQLVW"³�+XIILQJWRQ�
3RVW�8.����$SULO��������KWWS���ZZZ�KXIILQJWRQSRVW�FR�XN������������PDUJDUHW�WKDWFKHU�
IHPLQLVWBQB��������KWPO��DFFHVVHG����0DUFK��������

$UJHQWLQH�LQWHOOLJHQFH�ZDV�VXVSHFWHG��DPRQJ�RWKHUV��EHIRUH�LW�ZDV�
GHFLGHG�WKDW��²7KLV�W\SH�RI�DFWLYLW\�ILWV�WKH�SDWWHUQ�RI�IDEUL�
FDWLRQV�FLUFXODWHG�E\�WKH�6RYLHW�.*%�³��3

7KH�WDSH�GLG�WKH�URXQGV�IRU�DQRWKHU�\HDU�RU�VR��EHIRUH�LW�ZDV�
GLVFRYHUHG�WR�EH�WKH�EUDLQFKLOG�RI�D�OLWWOH�NQRZQ�%ULWLVK�DQDUFKR�
SXQN�EDQG��ZLWK�D�EDFN�FDWDORJXH�RI�WLWOHV�OLNH� 3HQLV�(QY\�DQG�
&KULVW�WKH�$OEXP��&UDVV�

,I�3XQN�LV�GDG��ZKR�ZLOO�SXOO�WKLV�NLQG�RI�SUDQN��RU�GUHVV�\RX�
LQ�D�5DPRQHV�URPSHU�DQG�WDNH�\RX�RXW�WR�SDLQW�WKH�WRZQ�EODFN�HYHU\�
RWKHU�ZHHNHQG��'LVFR�LV�\RXU�HWHUQDO�PRWKHU��LQWR�ZKRVH�SXOVDWLQJ�
ERVRP�\RX�FDQ�DOZD\V�UHWXUQ�ZKHQ�KH�VHQGV�\RX�SRJRLQJ��8QIRUWX�
QDWHO\�WKH\�FDQQRW�EH�LQ�WKH�VDPH�URRP�ZLWK�HDFK�RWKHU��

,�WKRXJKW�7KDWFKHU�ZDV�QR�GDQFHU��1RW�WUXH��LQ�IDFW�,µYH�IRXQG�
VHYHUDO�SKRWRV�RI�KHU�DQG�5HDJDQ�ZDOW]LQJ�RYHU�WKH�ZRUOG�VWDJH��EXW�
VWLOO�±�QR�GLVFR�GDQFHU��,Q�IDFW��,�DP�IDLUO\�VXUH�WKDW�LQ�7KDWFKHUµV�
XQLYHUVH��GLVFR�GRHVQµW�HYHQ�H[LVW��1RW�HYHQ�D�PLQXVFXOH�GHJUHH��

<HW�VKH�ZDV�LQVWUXPHQWDO�DQG�GHILQLWLYH�WR�P\�PXVH�DQG�SURWDJR�
QLVW�4XHHQ�/HHED��7KDWFKHU�EHFDPH�/HHEDµV�DQWDJRQLVW�

,Q�VR�PDQ\�ZD\V�������ZDV�4XHHQ�/HHEDµV�\HDU��,W�ZDV�WKH�<HDU�
RI�WKH�&KLOG��,W�ZDV�WKH�\HDU�RI�'LVFR�'HPROLWLRQ��$QG�LW�ZDV�WKH�
\HDU�7KDWFKHU�ZDV�HOHFWHG�LQWR�RIILFH��

2I�FRXUVH�LW�LV�MXVW�RQH�\HDU�RI�PDQ\��EXW�ZKHQ�,�WKLQN�RI�
LW�QRZ��WKH�WUDQVLWLRQ�IURP�WKH�µ��V�DQG�µ��V�HYRNHV�D�VKLIW�
LQ�WKH�:HVWHUQ�SDUDGLJP��FRPPHQFLQJ�D�UHWURJUDGH�PRYHPHQW�DZD\�
IURP�VRPH�RI�WKH�SRVVLELOLWLHV�DQG�FRQYHUVDWLRQV�WKDW�KDG�EHHQ�
VWDUWHG� LQ� WKH� µ��V� DQG� FRQWLQXHG� LQ� WKH� µ��V�±�FRQYHUVDWLRQV�
WKDW� HQWHUWDLQHG� 7KH� /LPLWV� 7R� *URZWK�� IRU� H[DPSOH�� DQG� WKH�
UHGLVWULEXWLRQ�RI�ZHDOWK�4

3UHWW\�VRRQ�WKHVH�FRQYHUVDWLRQV�ZHUH�WR�EH�PXIIOHG�E\�ULGLFXOH�ZLWK�
VORJDQV�VXFK�DV�²*UHHG�LV�*RRG�³�DQG�²7KH�QLQH�PRVW�GDQJHURXV�ZRUGV�
LQ�WKH�(QJOLVK�ODQJXDJH�DUH�´,µP�IURP�WKH�JRYHUQPHQW�DQG�,µP�KHUH�
WR�KHOS�µ³�DQG�WKH�ZD\�ZDV�SDYHG�IRU�7KDWFKHULVP�DQG�5HDJDQRPLFV�

$V�WKH�FDSWLRQ�XQGHUQHDWK�WKH�SRVWHU�SUHGLFWHG��5HDJDQ�DQG�
7KDWFKHUµV�ZLOG�URPDQFH�LV�1RZ�3OD\LQJ�:RUOG�ZLGH��ZKLFK�LV�WKH�
UHDVRQ�ZK\�ZH�DUH�QRZ�JLYHQ�DOO�NLQGV�RI�VWXII�IRU�IUHH��1RW�
EHFDXVH��DV�LW�XVHG�WR�EH��WKH�VRFLHW\�LV�\RX��EXW�EHFDXVH�WKH�
SURGXFW�LV�\RX��:KLFK�LV�JUHDW��ULJKW"�%HFDXVH�ZH�DOO�ZDQW�IUHH�
VWXII�ªH[FHSW�WKH�IUHH�VWXII�ZH�JHW�QRZ�LV�QRW�WKH�VWXII�ZH�QHHG��
OLNH�HGXFDWLRQ��KHDOWK�FDUH��DQG�DIIRUGDEOH�KRXVLQJ��1R��WKDW�

3 +LQHV��²7KH�%ULWLVK�3XQN�%DQG�7KDW�)RROHG�5HDJDQ��7KDWFKHU�DQG�WKH�&,$�³

4 7KH�/LPLWV�WR�*URZWK�LV�D������ERRN�XVLQJ�FRPSXWHU�VLPXODWLRQV�WR�SUHGLFW�WKH�HIIHFW�
RI�H[SRQHQWLDO�HFRQRPLF�DQG�SRSXODWLRQ�JURZWK�LQ�D�ZRUOG�ZLWK�ILQLWH�QDWXUDO�UHVRXUFHV��
,WV�ILUVW�HGLWLRQ�EHDUV�WKH�VXEWLWOH��´$�UHSRUW�IRU�WKH�&OXE�RI�5RPHµV�3URMHFW�RQ�WKH�
3UHGLFDPHQW�RI�0DQNLQG�µ
� 'RQHOOD�+��0HDGRZV��'HQQLV�/��0HDGRZV��:LOOLDP�:��%HUHQV�DQG�- UJHQ�5DQGHUV��7KH�
/LPLWV�WR�*URZWK��1HZ�<RUN��8QLYHUVH�%RRNV��������
� $�3')�RI�WKH�ERRN�FDQ�EH�IRXQG�KHUH��KWWS���ZZZ�GRQHOODPHDGRZV�RUJ�ZS�FRQWHQW�
XVHUILOHV�/LPLWV�WR�*URZWK�GLJLWDO�VFDQ�YHUVLRQ�SGI��DFFHVVHG���$SULO��������
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LVWV�±�DUH�VLQJOHG�RXW�DQG�SLWWHG�DJDLQVW�HDFK�RWKHU�LQ�WKH�QDPH�
RI�FRPSHWLWLRQ�DQG�SULYDWL]DWLRQ��)ULHQGV�RI�PLQH�ZKR�WRRN�WR�WKH�
VWUHHWV�LQ�SURWHVW�RI�VHYHUH�EXGJHW�FXWV�WR�WKH�FXOWXUDO�VHFWRU�
RI�WKH�1HWKHUODQGV��UHSRUWHG�EDFN�ZLWK�VKRFNLQJ�DFFRXQWV��QRW�RQO\�
RI�SROLFH�EUXWDOLW\��ZKLFK�ZDV�H[SHFWHG���EXW�DOVR�RI�YHUEDO�DEXVH�
IURP�VSHFWDWRUV�RI�WKH�GHPRQVWUDWLRQ��)URP�WKHLU�IURQW�URZ�VHDWV�
DW�VLGHZDON�FDIpV�DORQJ�WKH�URXWH�WKURXJK�WKH�SHGHVWULDQ�SUHFLQFW�
RI�WKH�UHVSHFWDEOH�FLW\�RI�7KH�+DJXH��WKHVH�QHWWH�EXUJHUV��PHDQLQJ�
²JRRG�FLWL]HQV³��PHUULO\�ERRHG�WKH�SURWHVWHUV�FDOOLQJ�WKHP�/LQNV�
7XLJ���/HIWLVW�6FXP��

$OWKRXJK��,�VXVSHFW��7KDWFKHU�FRXOGQµW�FDUH�OHVV�DERXW�'XWFK�
DUWLVWV��KHU�OHJDF\�OLYHV�RQ�LQ�WKH�SHUYDVLYH�LPSXOVH�WR�ULGLFXOH�
DQG�EXOO\�DQ\RQH�ZKR�VWDQGV�XS�IRU�WKHLU�OLYHOLKRRG��RU�SRLQWV�WR�
WKH�UHVSRQVLELOLW\�RI�WKH�VWDWH�WR�WKH�SURWHFW�LWV�ZHDNHU�PHPEHUV�

2ZHQ�-RQHV�SUHHPSWLYHO\�ZURWH�LQ�7KH�,QGHSHQGHQW��D�\HDU�EHIRUH�
KHU�GHDWK�

7KDWFKHU�LV�UHYLOHG�E\�VRPH�QRW�MXVW�EHFDXVH�VKH�FUXVKHG�
WKH�OHIW��WKH�/DERXU�PRYHPHQW�DQG�WKH�SRVW�ZDU�VRFLDO�
GHPRFUDWLF�VHWWOHPHQW��,W�LV�EHFDXVH�VKH�GLG�LW�ZLWK�
VXFK�HQWKXVLDVP��DQG�VKRZHG�QR�UHJUHW�IRU�WKH�WHUULEOH�
KXPDQ�FRVW�>ª@�3HUKDSV�LI�D�/DERXU�JRYHUQPHQW�KDG�UH�
GXFHG�WKH�SURVSHURXV�PLGGOH�FODVVHV�RI�WKH�+RPH�&RXQ�
WLHV�WR�PDVV�XQHPSOR\PHQW�DQG�SRYHUW\��DQG�VWRFNEURNHUV�
GHVSHUDWH�WR�VDYH�WKHLU�OLYHOLKRRGV�KDG�EHHQ�FKDVHG�E\�
SROLFH�RQ�KRUVHEDFN�WKURXJK�WKH�&LW\�RI�/RQGRQ��WKH\�
ZRXOG�XQGHUVWDQG�WKH�ELWWHUQHVV�>ª@�%XW�ZKLOH�7KDWFKHU�
KDWH�LV�XQGHUVWDQGDEOH��LW�LV�IXWLOH��&HOHEUDWLQJ�WKH�
SURVSHFW�RI�KHU�GHDWK�KDV�EHFRPH�DQ�DGPLWWHGO\�PDFDEUH�
VXEVWLWXWH�IRU�WKH�IDLOXUH�WR�GHIHDW�7KDWFKHULVP�9

3DUW�RI�P\�UHQHZHG�UHVHQWPHQW�WRZDUG�7KDWFKHU�ZDV�P\�RZQ�ELWWHU�
QHVV��DIWHU�VHHLQJ�IULHQGV�DQG�FROOHDJXHV��IHOORZ�DUWLVWV��EHLQJ�
EXOOLHG�LQWR�FRPSOLDQFH�E\�PHPEHUV�RI�KHU�IROORZLQJ��IURP�WKH�ZDYH�
RI�QHR�OLEHUDO�JRYHUQPHQW��WKDW�ZDVKHG�RYHU�(XURSH�VLQFH�WKH�WXUQ�
RI�WKH�PLOOHQQLXP��

:KLOH�WKDW�PLJKW�EH�IXWLOH��DQ�LQFHQWLYH�IRU�WKLV�ERRN�ZDV�WKH�XQZLOO�
LQJQHVV�WR�DFFHSW�WKH�QHR�OLEHUDOLVW�VWDWXV�TXR�DV�WKH�HQG�RI�KLVWRU\�

$W�WKH�VDPH�WLPH��LW�ERWKHUHG�PH�WKDW�P\�\RXQJHU�IULHQGV�GLG�QRW�
ZDQW�WR�LGHQWLI\�ZLWK�WKH�IHPLQLVW�PRYHPHQW��EHFDXVH�LQ�WKHLU�YR�
FDEXODU\��WKH�WHUP�)HPLQLVW�KDG�EHFRPH�DWWDFKHG�WR�WKH�WHUP�.LOOMR\�

6R��,�ODEHOHG�P\VHOI�WKH�)HPLQLVW�.LOOMR\�DQG�ZHQW�RQ�WR�SUHDFK�
WKH�MR\V�RI�)HPLQLVP�

9 2ZHQ�-RQHV��²1RW�$OO�6RFLDOLVWV�:DQW�7R�'DQFH�2Q�0DUJDUHW�7KDWFKHUµV�*UDYH��,�:DQW�
+HU�7R�*R�2Q�$QG�2Q�³�7KH�,QGHSHQGHQW�����6HSWHPEHU��������KWWS���ZZZ�LQGHSHQGHQW�FR�XN�
YRLFHV�FRPPHQW�QRW�DOO�VRFLDOLVWV�ZDQW�WR�GDQFH�RQ�PDUJDUHW�WKDWFKHUV�JUDYH�L�ZDQW�KHU�
WR�JR�RQ�DQG�RQ���������KWPO��DFFHVVHG����0DUFK��������

� 2QO\�LQ�WKH�VHQVH�WKDW�DOO�WKH�ZRPHQ�EHQHDWK�KHU�
ZHUH�EOLQGHG�E\�IDOOLQJ�VKDUGV��6KH�LV�DQ�LFRQ�RI�LQ�
GLYLGXDOLVP��QRW�RI�IHPLQLVP�7

,Q�NHHSLQJ�ZLWK�WKH�LQGLYLGXDOLVW�FUHGR�²DQ\WKLQJ�\RX�FDQ�GR��,�
FDQ�GR�EHWWHU�³�7KDWFKHU�IDPRXVO\�KDUGO\�HYHU�VOHSW��6KH�JRW�E\�
RQ�FDWQDSV�KHUH�DQG�WKHUH��LQ�ERDUGURRPV�DQG�WD[LV�IRU�LQVWDQFH��
VWD\LQJ�XS�DOO�QLJKW��SORWWLQJ�DQG�VFKHPLQJ�KHU�QHZ�ZRUOG�RUGHU��

,W�PDNHV�FRPSOHWH�VHQVH�WR�PH��,�DP�DW�P\�PRVW�YLWULROLF�DQG�
PHDQ�VSLULWHG�ZKHQ�VOHHS�GHSULYHG��

�$OWKRXJK�\RX�FDQ�ZDNH�PH�XS�IRU�EUHDVWIHHGLQJ�DQ\�WLPH��
0\�KXVEDQG�GRHV�QRW�XQGHUVWDQG�P\�SDVVLRQDWH�UHVHQWPHQW�WRZDUG�

WKLV�ZRPDQ��8QOLNH�KLP��,�GLGQµW�JURZ�XS�LQ�%ULWDLQ��ZKHUH�KHU�
HOHFWLRQ�ZDV�ZHOFRPHG�E\�KLV�SULPDU\�VFKRRO�SHHUV�ZLWK�D�EHPXVHG��
²%OLPH\��QRZ�ZH�KDYH�D�IHPDOH�SULPH�PLQLVWHU��-ROO\�*RRG�³�EHIRUH�
PRYLQJ�DORQJ�LQ�WKH�OXQFK�TXHXH�VLQJLQJ�

�
,Q�WKH�JUDY\��ZKHUH�ZH�FDQ�VDLO�WKH�VHYHQ�SHDV�ª�

7KDW�ZDV�EHIRUH�VKH�VQDWFKHG�WKHLU�PLON��RI�FRXUVH�ª�DQG�WKHQ�VKH�
VQDWFKHG�VR�PXFK�PRUH�WKDQ�WKDW�

,�NQRZ�LWµV�SDWKHWLF��DQG�,�NQRZ�\RX�DUH�JRLQJ�WR�DVN��²'R�\RX�
KDYH�WR"³�<HV��,�KDYH�WR�±�EHFDXVH�WKLV�DFWXDOO\�GHVFULEHV�WKH�IHHO�
LQJ�PRVW�DFFXUDWHO\��DQG�SHUKDSV�DOVR�XQGHUVFRUHV�WKDW�VRPHWLPHV�
WKH�SDWKHWLF�LV�WKH�SHUIHFW�DQWLGRWH�WR�DSDWK\�±�,�KDYH�WR��KDYH�WR��
KDYH�WR�TXRWH�WKH�PRVW�SDWKHWLF��DQG�WKHUHIRUH�RQH�RI�WKH�JUHDWHVW��
%ULWLVK�EDQGV��3LQN�)OR\G��$W�WKHLU�PRVW�SDWKHWLF��RQ�WKDW�PRVW�
SDWKHWLF�DOEXP�RI�WKHLUV��7KH�)LQDO�&XW��5RJHU�:DWHUV�ZDLOV�

�
6KRXOG�ZH�VKRXW
6KRXOG�ZH�VFUHDP
:KDW�KDSSHQHG�WR�WKH�SRVW�ZDU�GUHDP"�
�2K��0DJJLH��0DJJLH��ZKDW�GLG�ZH�GR"�8

0DJJLH�VKRXOG�NQRZ��6KH�VQDWFKHG�WKH�SRVWZDU�GUHDP�E\�OD\LQJ�WKH�
IRXQGDWLRQ�IRU�D�(XURSH�LQ�ZKLFK�WKH�ZHOIDUH�VWDWH�DQG�WKH�ZRUN�
HUµV�XQLRQV�±�ZLWK�WKHLU�FUHGR�RI�HLJKW�KRXUV�ZRUN��HLJKW�KRXUV�UHVW�
DQG�HLJKW�KRXUV�IUHHGRP��RI�JLYLQJ�ZKDW�\RX�FDQ�DQG�JHWWLQJ�ZKDW�
\RX�QHHG��LQVWHDG�RI�MXVW�JLYLQJ�DV�JRRG�DV�\RX�JHW�±�ZHUH�GLVPDQ�
WOHG�DQG�ULGLFXOHG��

,QVWHDG��JURXSV�RI�SHRSOH�RQ�WKH�SHULSKHU\�RI�WKH�ZRUN�PDU�
NHW�±�WKH�LPPLJUDQWV��WKH�XQHPSOR\HG��DQG�PRVW�UHFHQWO\��WKH�DUW�

7 5XVVHOO�%UDQG��²,�$OZD\V�)HOW�6RUU\�IRU�KHU�&KLOGUHQ�³� 7KH�*XDUGLDQ����$SULO��
������KWWS���ZZZ�WKHJXDUGLDQ�FRP�SROLWLFV������DSU����UXVVHOO�EUDQG�PDUJDUHW�WKDWFKHU�
�DFFHVVHG����0DUFK��������

8 3LQN�)OR\G��²7KH�3RVW�:DU�'UHDP�³�7KH�)LQDO�&XW��+DUYHVW��������
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$QG�0RWKHUKRRG��$QG�$UW��$QG�'LVFR�
7R�WKLV�HQG�,�KDYH�EHHQ�UHYLVLWLQJ��UHH[DPLQLQJ��UHSXUSRVLQJ��

DQG�UHF\FOLQJ�VRPH�RI�WKH�OHJDF\�KDQGHG�WR�XV�IURP�WKH��QG�ZDYH�
RI�IHPLQLVP�IURP�WKH�µ��V��DQG�WKURZQ�RQ�WKH�ODQGILOO�RI�KLVWRU\�
E\�/HDQ�,Q�)HPLQLVWV�

7KHUH�LV�HQOLJKWHQPHQW�WR�EH�IRXQG�RQ�WKDW�WLS��DOWKRXJK�VRPH�
RI�WKLV�OHJDF\�VHHPV�TXDLQW�DQG�GDWHG�QRZ��WKHUH�LV�VRPH�UHDOO\�
JRRG�DQG�XVHIXO�VWXII�WKHUH��$V�DQ�DQWLGRWH�WR�WKH�WR[LF�VSLOO�
RI�RXU�ODLVVH]�IDLUH�HFRQRP\��WKHUH�LV�DOVR�D�ZKROH�ORW�RI�ORYH��

:KLFK�PDNHV�LW�FOHDU��SHUKDSV��ZK\�7KDWFKHU�KDWHG�IHPLQLVP�VR�
PXFK��$V�5XVVHOO�%UDQG�GU\O\�QRWHV�

:KHQ�,�DZRNH�WRGD\�RQ�/$�WLPH�P\�SKRQH�ZDV�IXOO�RI�
LPSHUWLQHQW�GLJLWDO�HXORJLHV��,WµG�EH�GLVLQJHQXRXV�WR�
RPLW�WKDW�WKHUH�ZHUH�D�IDLU�QXPEHU�RI�GLQJ�GRQJ�VW\OH�
FHOHEUDWRU\�PHVVDJHV�DPLGVW�WKH�SHQVLYH�UHIOHFWLRQV�
RQ�WKH�HQG�RI�DQ�HUD��,QWHUHVWLQJO\��RQH�PDWH�RI�PLQH��
D�SURSHU�OHIWLH��LQ�KLV�KH\GD\�DOO�5HG�:HGJH�DQG�ULJKW�
RQ�SXQFK�XSV��ZDV�PHODQFKRO\��́ ,�WKRXJKW�,µG�EH�RYHU�
MR\HG�� EXW� UHDOO\� LWµV� MXVW�ª�DQRWKHU� RQH� ELWHV� WKH�
GXVW�ªµ�7KLV�GHPRQVWUDWHV��,�VXSSRVH��WKDW�LI�\RX�RS�
SRVHG�7KDWFKHUµV�LGHDV�LW�ZDV�OLNHO\�EHFDXVH�RI�WKHLU�
ODFN�RI�FRPSDVVLRQ��ZKLFK�LV�UHDOO\�MXVW�D�ZRUG�IRU�
ORYH��,I�ORYH�LV�VRPHWKLQJ�\RX�FKHULVK��LW�LV�KDUG�WR�
JOHDQ�PXFK�MR\�IURP�GHDWK��HYHQ�LQ�RQHµV�HQHPLHV�10

(YHQ�VR��,�FRXOGQµW�EXW�IHHO�D�EULHI�HODWLRQ�ZKHQ�,�OHDUQHG�RI�KHU�
GHDWK��$�KRSH�HPHUJHG��QRZ�WKDW�VKH�LV�JRQH��SHUKDSV�KHU�OHJDF\�
FRXOG�UXVW�LQ�SHDFH�ULJKW�DORQJ�ZLWK�KHU�

6R�,�PDGH�KHU�D�EDQQHU�DQG�,�KXQJ�LW�DERYH�P\�0RWKHUQLVP�WHQW���
D� SURWHVW�FKLF� PLVH�HQ�VFqQH�±�D� )HPL�)XWXULVWLF� FDPS� IRU� 4XHHQ�
/HHED�DQG�KHU�0RWKHUQLVWV�WR�LQKDELW��+HUH��WKH�GLIIHUHQW�SDUWV�RI�
WKH�SURMHFW�FDPH�WRJHWKHU�DV�DQ�DXGLR�YLVXDO�LQVWDOODWLRQ�

7KH� PRWKHU�VKLS� RI� WKH� SURMHFW�� D� QRPDGLF� WHQW� VWUXFWXUH��
VHUYHV�DV�OLEUDU\��FKLOO�URRP��DQG�JDWKHULQJ�SRLQW��,W�FRQWDLQV�D�
VHOHFWLRQ�RI�/HHEDµV�ERRNV�DORQJ�ZLWK�D�VRXQGWUDFN�LQ�WKH�IRUP�RI�
UHFRUGLQJV�RI�KHU�OHWWHUV�±�WKH�OHWWHUV�WKDW�ZHUH�ODWHU�UHZRUNHG�
IRU�WKLV�ERRN��,QVLGH�WKH�WHQW��YLVLWRUV�DUH�LQYLWHG�WR�OLVWHQ�WR�
WKH�DXGLR��WR�UHDG�WKH�ERRNV��WR�WKLQN��WR�WDON�RU�WR�MXVW�KDQJ�
RXW�DQG�HDW�PDUVKPDOORZV��EHFDXVH�ZH�DUH�EDG�HQRXJK�0RWKHUV��\RX�
FDQ�WRWDOO\�HDW�PDUVKPDOORZV�LQVLGH�RXU�WHQW����

7KH�DPELHQFH�RI�WKH�VSDFH�LV�KHDYLO\�LQIOXHQFHG�E\�WKH�YLVXDO�
ODQJXDJH�RI�WKH�IXWXULVWLF�LQWHULRU�GHVLJQ�RI�WKH�µ��V�DQG�µ��V��
LQ�SDUWLFXODU�WKDW�RI�9HUQHU�3DQWRQ�DQG�3RXO�*HUQHV��7KHVH�WZR�

10 5XVVHOO�%UDQG��²,�$OZD\V�)HOW�6RUU\�IRU�KHU�&KLOGUHQ�³

LQIOXHQWLDO�'DQLVK�GHVLJQHUV�DQG�DUWLVWV�DUH�XQLWHG�LQ�D�UDGLFDO�
DSSURDFK�WR�FRORU�WKHRU\�DV�ZHOO�DV�D�GHVLJQ�SKLORVRSK\�FKDU�
DFWHUL]HG�E\�D�VRFLDO�FRQVFLHQFH�ZLWK�UHVSHFW�IRU�WKH�RUGLQDU\�
LQGLYLGXDO��DQG�LWV�ULJKW�WR�LQKDELW�D�PHDQLQJIXO��VWLPXODWLQJ�
DQG� QXUWXULQJ�� HQYLURQPHQW�� ,Q� WKLV� VR�FDOOHG� 6QRH]HOHQ� 5RRP��
NQRZOHGJH�WUDQVIHU�LV�SURSDJDWHG�WKURXJK�FURVV�SROOLQDWLRQ�DQG�
H[FKDQJH�±�FUHDWLQJ�D�V\QHUJ\�EHWZHHQ�FHUHEUDO�DQG�HPERGLHG�FRJQL�
WLRQ��EHWZHHQ�²EHLQJ�LQ�LW³�DQG�²WKLQNLQJ�RI�LW�³�11�

:KHQ�WKH�LQVWDOODWLRQ�ZDV�RSHQ�±�ERWK�DW�&R�3URVSHULW\�6SKHUH�
LQ�&KLFDJR�DQG�DW�WKH�3RRU�)DUP�LQ�:LVFRQVLQ�±�,�ZDV�UHDOO\�KDSS\�
WKDW�SHRSOH�WRRN�WKLV�LQYLWDWLRQ�WR�PDNH�WKHPVHOYHV�DW�KRPH�DQG�
WRRN�WKH�WLPH��ERWK�WR�OLVWHQ�WR�WKH�DXGLR��EXW�DOVR�WR�HDFK�RWKHU��
8QIRUWXQDWHO\��QR�RQH�ZDV�EUHDVWIHHGLQJ�LQ�WKH�WHQW�\HW��EXW�LW�
LV�P\�GUHDP�WKDW�VRPH�WLPH�LQ�WKH��QRW�WRR�GLVWDQW��IXWXUH��ZKHQ�
ZH�JHW�WR�VWDNH�RXW�LQ�WKH�PXVHXP��VRPHRQH�ZLOO�

,QVLGH�DQG�DERYH�WKH�WHQW�KDQJ�SURWHVW�FKLF�EDQQHUV��VSRUWLQJ�
0RWKHUQLVW�VORJDQV�DQG�V\PEROV��FRPELQLQJ�WKH�IRUPDO�ODQJXDJH�RI�
+LOPD�DI�.OLQW�DQG�.HQQHWK�1RODQG�ZLWK�D�GLVFR�YLEH��7KH\�FDQ�EH�ZRUQ�
DV�VFDUYHV�DQG�ZDYHG�OLNH�IODJV��DOORZLQJ�WKH�EHDUHU�WR�SURWHVW�E\�
GD\�DQG�EH�FKLF�E\�QLJKW��XQGHUVFRULQJ�WKDW�WKH�FRPSURPLVHV�WKDW�\RX�
�QHHG�WR��PDNH�DV�D�PRWKHU��WR�DFFRPPRGDWH�DQG�XQLWH�WKH�GLIIHUHQW�
VSKHUHV�RI�\RXU�OLIH��DUH�QRW�VLJQV�RI�ZHDNQHVV�EXW�RI�VWUHQJWK��

'R�ZKDW�\RX�KDYH�WR�GR�WR�GR�ZKDW�\RX�KDYH�WR�GR��
3URWHVW�LV�D�SRVLWLRQ�RI�KRSH��,W�KRSHV�WR�VRPH�GD\�PDNH�LWVHOI�UHGXQ�

GDQW��,�KRSH�WKDW�VRPH�GD\�ZH�ZRQµW�QHHG�WR�SRLQW�RXW�WKH�OHJDF\�RI�IHPL�
QLVP�DQ\PRUH�EHFDXVH�LW�KDV�PDGH�LWVHOI�UHGXQGDQW��RU�VHOI�H[SODQDWRU\��

%XW��XQWLO�WKDW�GD\��,�KDYH�WULHG�WR�UHSXUSRVH�LW�IRU�P\VHOI�
DQG�IRU�\RX��GHDU�UHDGHU��

7KLV�UHSXUSRVLQJ�WRRN�VKDSH�DV�WKHVH�OHWWHUV��RSHQ�OHWWHUV�IURP�
D�ILFWLRQDO�PRWKHU�WR�D�ILFWLRQDO�GDXJKWHU��VLVWHU�DQG�PRWKHU��%XW�
DOVR�IURP�P\VHOI�WR�P\�RZQ�GDXJKWHU��RU�SHUKDSV�PRUH�DFFXUDWHO\��
IURP�WKH�JLUO�,�ZDV�WR�WKH�ZRPDQ�VKH�ZLOO�EHFRPH�

7R�WKDW�JLUO��WKH�JLUO�,�ZDV�������LV�DOVR�D�VHPLQDO�\HDU��DV�
LW�PRUH�RU�OHVV�PDUNV�WKH�EHJLQQLQJ�RI�P\�VHOI��LGHQWLILFDWLRQ��
DW�DJH�����DV�DQ�DUWLVW�DQG�D�IHPLQLVW�

7KH�ZRUOG�,��ZH��LQKDELW�QRZ��LV�PDUNHGO\�GLIIHUHQW�IURP�WKDW�
WHQ�\HDU�ROG�JLUOµV�YLVLRQ�RI�KHU�RZQ�IXWXUH��VR�,�VHW�RXW�WR�
UHYLVLRQ�LW��7R�GR�WKDW��,�KDG�WR�GLJ�XS�DQG�UHYLVH�D�ORW�RI�WKDW�
JRRG�VKLW�RQ�WKH�JDUEDJH�EHOW�RI�KLVWRU\��DPRQJ�LW�ZKDW�,�LPDJLQHG�

11 $�²6QRH]HOHQ�5RRP³�LV�D�VRRWKLQJ�HQYLURQPHQW�ILOOHG�ZLWK�VHQVRU\�DQG�LQWHOOHFWXDO�
VWLPXODWLRQ�LQ�ZKLFK�WKH�YLVLWRU�FDQ�HQWHU�D�OLPLQDO�VWDWH�RI�FRJQLWLYH�DQG�DHVWKHWLF�
H[SORUDWLRQ��7KH�'XWFK�WHUP�VQRH]HOHQ�LV�FRQVWUXFWHG�IURP�WZR�YHUEV��VQXIIHOHQ��PHDQ�
LQJ�WR�H[SORUH��DQG�GRH]HOHQ��PHDQLQJ�WR�GR]H�RII��7KH�WHUP�ZDV�LQYHQWHG�WR�GHVFULEH�
VRRWKLQJ�\HW�VWLPXODWLQJ�HQYLURQPHQWV��GHYHORSHG�IRU�QRQ�YHUEDO�WKHUDSHXWLF�WUHDWPHQW�
RI�SHRSOH�ZLWK�VHYHUH�DXWLVP�DQG�RI�GHPHQWHG�HOGHUO\�
� ²:KDW� LV� 6QRH]HOHQ�³� +ROODQG� %ORRUYLHZ� .LGV� 5HKDELOLWDWLRQ� +RVSLWDO�� KWWS���ZZZ��
KROODQGEORRUYLHZ�FD�SURJUDPVDQGVHUYLFHV�FRPPXQLW\SURJUDPV�VQRH]HOHQ�ZKDWBLVBVQRH]HOHQ�SKS�
�DFFHVVHG����0DUFK��������
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WR�EH�WKDW�JLUOµV�OHJDF\�RI�IHPLQLVP�°WKH�RQH�ZH�JRW�KDQGHG�GRZQ�
IURP�RXU��IRUH�PRWKHUV�

'LJJLQJ�LQ��,�DOVR�GXJ�XS�D�ORW�RI�VWXII�,�GLGQµW�H[SHFW��D�
ORW�RI�VWXII�,�GLGQµW�DJUHH�ZLWK�DQG�D�ORW�RI�VWXII�WKDW�,�IRXQG�
FRQWUDGLFWRU\��ZKLFK�DV�LW�WXUQHG�RXW�ZDV�D�JUHDW�UHOLHI�

$V�,�WULHG�WR�ILJXUH�RXW�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�GLIIHUHQW�
DVSHFWV�RI�P\�OLIH�DQG�WKLV�OHJDF\��GHILQLQJ�P\VHOI�DV�D�IHPLQLVW�
DFDGHPLF�DUWLVW�PRWKHU�LQFUHDVLQJO\�IHOW�OLNH�SOD\LQJ�D�FRPSOLFDWHG�
JDPH�RI�URFN�SDSHU�VFLVVRUV�ERRE��,�GLGQµW�ILQG�VXIILFLHQW�VSDFH�
IRU�PRWKHULQJ�ZLWKLQ�WKH�DFDGHPLF�IHPLQLVW�GLVFRXUVH�,�ZDQWHG�WR�
SDUWDNH�LQ��MXVW�OLNH�,�KDG�IHOW�GLVFRXUDJHG�ZKHQ�ZDQWLQJ�WR�LQ�
FOXGH�LW�LQ�P\�DUW�SUDFWLFH�DQG�,�IHOW�LQFUHDVLQJO\�SURYRNHG�DW�
WKLV�GHPDQG�WR�²FKHFN�P\�PRWKHUKRRG�DW�WKH�GRRU�³�6R�PXFK�VR�WKDW�
LQVWHDG�RI�²FRYHULQJ³�WKDW�SDUW�RI�P\�OLIH��,�RSWHG�WR�²FRPH�RXW³�
DV�D�PRWKHU��DUWLVWLFDOO\�DQG�DFDGHPLFDOO\��

2QH�ZD\�RI�UHDGLQJ�WKLV�ERRN�FRXOG�EH�DV�GRFXPHQWLQJ�P\�²FRP�
LQJ�RXW³�DQG�P\�DWWHPSW�WR�VWDNH�RXW�QHZ�WHUULWRU\�±�ZLWKLQ�WKLV�
²PRWKHU�VKDSHG�KROH³�LQ�DUW�GLVFRXUVH�

7KLV�²VWDNLQJ�RXW³�VKRXOG�EH�LQWHUSUHWHG�TXLWH�OLWHUDOO\��LQ�
VWHDG�RI�PDNLQJ�ZRUN�²DERXW�PRWKHULQJ³�,�GHFLGHG�WR�PDNH�D�SLHFH�
WKDW�RSHUDWHG�²VRPHWKLQJ�OLNH�D�0DPD³��WKH�LQVWDOODWLRQ�,�GHVFULEHG�
DERYH��,�HPSOR\HG�P\�ILFWLYH�$OPD�0DWHU�4XHHQ�/HHED��DV�D�NLQG�RI�
SV\FKLF�FRPSDQLRQ��ZKR�ZRXOG�OHQG�PH�WKH�VWUHQJWK�WR�EH�ILHUFH��
YROXSWXRXV��DQG�K\VWHULFDO��

7RJHWKHU�ZH�VHW�RXW�WR�FRQTXHU�DQG�LQKDELW�WKLV�WHUUD�LQFRJ�
QLWD��WR�PLQH�WKH�PRWKHU�ORGH��ZLWK�LQWHQW�WR�H[DPLQH�WKH�FHQWUDO�
K\SRWKHVLV��,I�WKH�SURYHUELDO�0RWKHU�LV�SHUKDSV�D�SHUVRQD�QRQ�JUDWD�
LQ�WKH�DUW�ZRUOG��EHFDXVH�KHU�QXUWXULQJ�QDWXUH�LV�DW�RGGV�ZLWK�WKH�
K\SHUEROLF�LGHDO�RI�WKH�VLQJXODU�DUWLVWLF�JHQLXV�

,Q�LWV�WRWDOLW\�0RWKHUQLVP�RIIHUV�D�SUDFWLFH�EDVHG�DSSURDFK�
WR�WKHRUHWLFDO�UHVHDUFK��RSHUDWLQJ�LQ�DQ�RUJDQLF�ZD\�PRUH�OLNH�D�
VRXUGRXJK�WKDQ�DQ�DUFKLYH�

�
2QH�PRUQLQJ��DV�,�ZDV�XQORDGLQJ�WKH�0RWKHUQLVP�WHQW�LQ�P\�QRZ�
HPSW\�VWXGLR��,�KDG�D�OLWWOH�FU\��,�ZDV�HDWLQJ�D�KHDUW�VKDSHG�
0RPµV� +HDUW� VSHFLDO� 0RWKHUµV� 'D\� HGLWLRQ� IURP� 'XQNLQµ� 'RQXWV��
ZKLOH�UHDGLQJ�RQ�P\�FHOO�SKRQH�WKH�GLJLWDO�HGLWLRQ�RI�7KH�1HZ�<RUN�
7LPHV��DERXW�WKH�FROODSVH�RI�D�JDUPHQW�IDFWRU\�LQ�%DQJODGHVK�12

12 &(/(%5$7(�020�,1�6:((7�:$<6�$7�'81.,1µ�'21876�7+,6�0$<�
� �
� �'XQNLQµ�'RQXWV�DOVR�KDV�D�0RPµV�+HDUW�'RQXW��D�KHDUW�VKDSHG�GRQXW�¾OOHG�ZLWK�%DYDULDQ�.UHPH��

WRSSHG�ZLWK�VWUDZEHUU\�LFLQJ�DQG�IHVWLYH�KHDUW�VKDSHG�VSULQNOHV��7KH�0RPµV�+HDUW�'RQXW�
LV�DYDLODEOH�DW�SDUWLFLSDWLQJ�'XQNLQµ�'RQXWV�UHVWDXUDQWV�QDWLRQZLGH�IRU�D�OLPLWHG�WLPH��

'XQNLQ�'RQXWV��²&HOHEUDWH�0RP�LQ�6ZHHW�:D\V�DW�'XQNLQµ�'RQXWV�WKLV�0D\�³�'XQNLQµ�'RQXWV����
0D\��������KWWS���QHZV�GXQNLQGRQXWV�FRP�3UHVV�5HOHDVHV�&(/(%5$7(�020�,1�6:((7�:$<6�$7�'81.,1�
'21876�7+,6�0$<�HF�DVS[��DFFHVVHG����0DUFK��������

0RWKHUO\�ORYH��VR�VZHHW�DQG�\HW�VR�UDZ��\RX�VHH��D�0RPµV�+HDUW�
LV�QRW�RQO\�FRYHUHG�LQ�SLQN�JOD]LQJ�DQG�KHDUW�VKDSHG�VSULQNOHV�
LW�LV�DOVR�ILOOHG�WR�WKH�EULP�ZLWK�WKH�VZHHWHVW�FXVWDUG�\RX�KDYH�
HYHU� WDVWHG�� :KLOH� WKLV� VDFFKDULQH� JRR� RYHUIORZHG� DQG� VSLOOHG�
LQWR�HYHU\�FDYLW\�RI�HYHU\�WDVWHEXG�,�QHYHU�NQHZ�,�KDG�DQG�ILOOHG�
LW�WR�WKH�EULP�ZLWK�VRPH�REVFHQH�EOLVV��DQRWKHU�PRWKHU�FULHG�RXW�
LQ�DQRWKHU�SDUW�RI�WKH�ZRUOG��KROGLQJ�XS�WKH�SLFWXUHV�RI�KHU�WZR�
FKLOGUHQ�ZKR�KDG�EHHQ�ZRUNLQJ�LQ�WKH�JDUPHQW�IDFWRULHV�RQ�WKH�
IRXUWK�DQG�WKH�ILIWK�IORRU�RI�ZKDW�ZDV�QRZ�MXVW�D�JLDQW�SLOH�RI�
UXEEOH��6KH�ZDV�FDOOLQJ�RXW�WR�WKHP��WR�WKH�VN\�DQG�WR�WKH�ZRUOG�
DW�ODUJH�DQG�WR�WKH�YRLG�LQ�IURQW�RI�KHU��²7RGD\��,µP�KHUH��%XW�
\RX�KDYHQµW�FRPH�EDFN�³13

,�DP�KHUH��,�DP�KHUH�DQG�\RX�DUH�QRW��:K\�DUH�\RX�QRW�KHUH"
,Q�WKH�EHDXWLIXOO\�UDZ�VSULQJ�PRUQLQJ�OLJKW��VSLOOLQJ�LQWR�P\�

QRZ�HPSW\�VWXGLR��HPSW\�EXW�IRU�D�WRQ�RI�VWXII���WKDW�ZDV�WRR�PXFK�
WR�EHDU��DQG�,�KDG�WR�KDYH�D�OLWWOH�FU\�

,W�ZDV�D�FU\�RI�H[KDXVWLRQ��,�JXHVV��7KH�H[KDXVWLRQ�RI�D�SURM�
HFW�QHDULQJ�LWV�FRPSOHWLRQ��FRPELQHG�ZLWK�WKH�UHDOL]DWLRQ�WKDW�LW��
FDQ�QHYHU�EH�FRPSOHWHG��7KH�FORVHU�,�JHW�WR�WKH�0RWKHU��WKH�FORVHU�
WR�LQILQLW\�

,WµV�OLNH�WKH�ZRUOG�LV�WRR�ODUJH�WKHVH�GD\V�IRU�PRWKHUO\�ORYH��
DQG�\HW�WRR�VPDOO��/LNH�WKHUH�LV�QR�VSDFH�IRU�WKLV�W\SH�RI�DWWDFK�
PHQW�LQ�WKH�GLJLWDO�DJH�

$QG�LQ�WKH�PHQWDO�WLPH�VSDFH�FROODSVH�RI�WKH�KHUH�QRZ�DQG�WKH�
WKHUH�QRZ��LW�IHOW�VR�H[KDXVWLQJO\�LQFRPSUHKHQVLEOH�WKDW�KHU�NLGV�
KDG�WR�GLH��WKHUH��ZKLOH�,�FRXOG�VLW�KHUH�DQG�KDYH�P\�GRQXW�DQG�
HDW�LW�WRR��DIWHU�GURSSLQJ�P\�NLGV�RII�DW�VFKRRO�ZKHUH�WKH\�ZLOO�
KRSHIXOO\�NQRZ�ZKDW�WR�GR�LI�DQ�DUPHG�OXQDWLF�HQWHUV�WKH�EXLOG�
LQJ�DIWHU�WKH�WHUULI\LQJ�XQDQQRXQFHG�ORFNGRZQ�GULOO�WKH\�KDG�WR�
HQGXUH�ODVW�ZHHN��DQG�PH�EULHIO\�HQWHUWDLQLQJ�WKH�TXHVWLRQ��DV�
,�ZDYHG�JRRGE\H�WR�WKHP��LI�WKH�VHFXULW\�JXDUG�ZDV�DUPHG��DQG�LI�
LW�ZRXOG�PDNH�PH�IHHO�VDIHU�HLWKHU�ZD\�

7KH�VXGGHQ�UHDOL]DWLRQ�WKDW�WKHVH�DUH�WKH�NLQG�RI�LQFRPSUHKHQ�
VLEOH�EXOOVKLW�TXHVWLRQV�ZH�KDYH�WR�HQWHUWDLQ�WKHVH�GD\V��HYHU\�
GD\�±�EHFDXVH�WKHUH�LV�QR�RXWVLGH�WR�WKH�YHUQDFXODU�RI�FDSLWDO�
LVP�±�KDG�PH�LQ�WHDUV��0\�LQWHUHVW�LQ�7KH�0RWKHU�VWHPV�LQ�SDUW�IURP�
D�GHILDQFH�WR�JLYH�LQ�WR�WKLV�YHUQDFXODU��WR�FKDOOHQJH�LW��%HFDXVH��
HYHQ�ZKHQ�\RX�WU\�WR�VTXHH]H�KHU�LQWR�D�GRQXW��HYHQ�LI�WKH�PRWKHU�
OHWV� \RX� GR� WKDW�� VKH� LV� XQFRQWDLQDEOH�±�VKH� UXQQHWK� RYHU�� +HU�
VHOI�VDFULILFH�LV�D�WUDQVJUHVVLRQ��LW�EUHDNV�WKH�SULPRUGLDO�WDERR�
RI�FDSLWDOLVP��EHFDXVH�LQ�FDSLWDOLVP��WKHUH�LV�QR�JUHDWHU�ORYH�
WKDQ�ZKDW�\RX�IHHO�IRU�\RX��DQG�\RXU�LQILQLWH�LQGLYLGXDO�QHHGV�

13 -LP�<DUGOH\��²7HDUV�DQG�5DJH�DV�+RSHV�)DGH�LQ�%DQJODGHVK�³�7KH�1HZ�<RUN�7LPHV�����$SULO��
������KWWS���ZZZ�Q\WLPHV�FRP������������ZRUOG�DVLD�RZQHU�RI�FROODSVHG�EXLOGLQJ�DUUHVWHG�
LQ�EDQJODGHVK�KWPO��DFFHVVHG����0DUFK��������
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6R��,�VHW�RXW�WR�ORFDWH�WKH�WKH�0RWKHU�VKDSHG�KROH�LQ�FRQWHP�
SRUDU\�DUW�DQG�GLVFRXUVH��$QG�,�UHDOL]HG�WKDW�WKH�KROH�LV�WKH�
GRQXW��LW�LV�WKH�HVVHQFH�RI�WKH�GRQXW��7R�SDUDSKUDVH�DQ�ROG�IHPL�
QLVW�VORJDQ��ZH�GRQµW�QHHG�DQRWKHU�ELWH�RI�WKH�GRQXW��ZH�QHHG�D�
ZKROH�QHZ�UHFLSH�

:KLFK�LV�IXQQ\�EHFDXVH�ZKHQ�,�VWDUWHG�SXWWLQJ�WKLV�WKLQJ�WRJHWKHU�
OLJKW�\HDUV�DJR��LW�VWDUWHG�ZLWK�D�WXQH�VWXFN�LQ�P\�KHDG��

,�ZDV�'RQQD�6XPPHU�VLQJLQJ�ZKDW�KDYH�EHHQ�GXEEHG�WKH�ZRUVW�O\U�
LFV�LQ�WKH�KLVWRU\�RI�PXVLF�

6RPHRQH�OHIW�WKH�FDNH�RXW�LQ�WKH�UDLQ
,�GRQµW�WKLQN�WKDW�,�FDQ�WDNH�LW
�́&DXVH�LW�WRRN�VR�ORQJ�WR�PDNH�LW
$QG�,µOO�QHYHU�¾QG�WKDW�UHFLSH�DJDLQ��14

$QG�,�WKRXJKW��ZKDW�WKH�IXFN�KDSSHQHG�WR�IHPLQLVP"�$QG�,�UHDO�
L]HG�WKDW��WR�PH��IHPLQLVP�KDG�EHFRPH�WKDW�FDNH�OHIW�RXW�LQ�WKH�
UDLQ��,W�FRXOG�KDYH�EHHQ��VKRXOG�KDYH�EHHQ��WKH�PRVW�QXWULWLRXV�
DQG� GHOLFLRXV� WKLQJ�� EXW� WKHUH� LW� ZDV�� DOO� ZHW� DQG� VRJJ\� DQG��
UXLQHG�DQG�ULGLFXORXV��

6R�,�ORRNHG�DW�LW�DQG�WKRXJKW��²,I�,�DP�WR�KDQG�WKLV�FDNH�GRZQ�
WR�WKH�QH[W�JHQHUDWLRQ��P\�VRQµV�DQG�GDXJKWHUµV�JHQHUDWLRQ��ZKDW�
GRHV�LW�QHHG"�,I�,�ZHUH�WR�EDNH�LW�DJDLQ��WR�FKDQJH�WKH�UHFLSH��
ZKDW�GRHV�LW�QHHG"³�$QG�,�WKRXJKW��²,W�QHHGV�D�EHDW��D�KHDUW�EHDW�
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