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,QWURGXFWLRQ 
�
�
: LOOLDP� 5DP HVH\ �� WKH� VRQ� RI� ' DYLG� 5DP VD\ �� D� FORFNP DNHU� IURP�
: HVWP LQVWHU�� / RQGRQ�� Z DV�ERUQ�RQ�WKH� �� WK� 0 DUFK����� ��+ H�FKDQJHG�WKH�
VSHOOLQJ� RI� KLV� VXUQDP H�WR�5DP HVH\� DV�KH�EHOLHYHG�KLV�DQFHVWRUV�WR�KDYH�
EHHQ�( J\ SWLDQ�DQG�Z DQWHG�LW�WR�UHIOHFW�WKH�QDP H�RI�WKH�SKDUDRKV�5DP HVHV��
�

+ H�DWWHQGHG�D�QXP EHU�RI� VFKRROV�LQ�/ RQGRQ�WR�DWWHQG�2 [ IRUG�
8 QLYHUVLW\ ��7KH�RXWEUHDN�RI�WKH�&LYLO�: DU�SXW�SDLG�WR�WKDW�LGHD�DQG�KH�ILUVW�
Z HQW� WR�6DLQW�$ QGUHZ V�8 QLYHUVLW\ �� 6FRWODQG�DQG�ODWHU�WR�( GLQEXUJK� �WR�
VWXG\ ��
�
� 7KH� SODJXH� ILQDOO\� GURYH� KLP� DZ D\� IURP� ( GLQEXUJK� DQG� KH�
UHWXUQHG�WR�/ RQGRQ�LQ�$ SULO����� ��,Q������ KH�JUDGXDWHG�DV�D�P HGLFDO�GRFWRU�
DW�0 RQWSHOOLHU�8 QLYHUVLW\ �� / LYLQJ� Z LWK� KLV�IDWKHU�LQ� + ROERUQ� KH�Z DV�
DGP LWWHG�DV�DQ�H[ WUD�OLFHQWLDWH�WR�WKH�/ RQGRQ�&ROOHJH�RI�3K\ VLFLDQV�RQ��� VW�
-XO\� ���� ��DQG�Z DV�WR�EHFRP H�D�SK\ VLFLDQ�LQ�RUGLQDU\� WR�&KDUOHV�,, ��,Q�-XQH�
����� KH�Z DV�DGP LWWHG�DV�D�IXOO�0 '� E\� 5R\ DO�0 DQGDWH��
�
�� 5DP HVH\� QHYHU�P DUULHG�� DQG� WR� RXU�NQRZ OHGJH� SURGXFHG� QR�
RIIVSULQJ�� ,Q�IDFW�� KH�GRHVQ·W�DSSHDU�WR�KDYH�EHHQ� SDUWLFXODUO\� IRQG�RI�
Z RP HQ�DW�DOO�DV�KH�VD\ V�LQ�9R[ � 6WHOODUXP�� ´$ QG�QRZ� ,� FDQQRW�EXW�UHMRLFH�
Z KHQ�,� FRQVLGHU�WKDW�,� DP� QRW�P DUULHG« QRWKLQJ� WR�GR�Z LWK� Z RP HQ«�
SURP LVH�\ RX�WKH\� DUH�WRR�KRW�WR�P HGGOH�Z LWK�µ�$ W�OHDVW�SDUW�RI�KLV�GLVOLNH�RI�
Z RP HQ�FRXOG�EH�DWWULEXWHG�WR�KLV�IHDU�RI�FDWFKLQJ�V\ SKLOLV��´2 U�( QJOLVK�SR[�
DV�LW�P D\� QRZ �EH�WHUP HG�IRU�WKH�IUHTXHQF\� RI�LW�DP RQJ�XVµ��
�
� ) RU�P XFK�RI� KLV�OLIH�KH�OLYHG�Z LWK�KLV�IDWKHU�LQ�+ ROERUQ�� / RQGRQ��
0 HGLFLQH�Z DV�KLV�P DLQ�LQWHUHVW�� DQG�KH�KDG�D�SDUWLFXODU�HQWKXVLDVP� IRU�
SRLVRQV�DQG�YHQRP� DV� VKRZ Q�LQ� KLV�Z RUNV�RQ�WKH�VXEMHFW�� � $ OWKRXJK�LW�
FRP HV�DV�QR�VXUSULVH�WKDW�KH�FLWHG�RSLXP� DV�EHLQJ� GDQJHURXV�� KH�Z DV�
HTXDOO\� VFDWKLQJ�RI�WKH�́ P HDQHVW�DQG�P RVW�XQZ RUWK\� RI�DOO�YHJHWDEOHVµ�² �WKH�
OHHN��+ H�EHOLHYHG�WKHP� WR�FDXVH�HSLOHSV\� DQG�P DGQHVV��,Q�IDFW��WKH�ERG\ ·V�
UHDFWLRQV�WR�FHUWDLQ�IRRG�VHHP V�WR�KDYH�EHHQ�D�FRQVWDQW�Z RUU\� WR�5DP HVH\�
DV�KH�UHODWHV��´$� JHQWOHP DQ�RQH�GD\� DW�' LQQHU�DW�P \� IDWKHUV�,�UHP HP EHU�IHOO�
IURP� KLV�&KDLUH�LQ�D�VZ RRQ�DW� WKH�VHUYLQJ� XS�RI� D�FXVWDUG�µ�&OHDUO\ �� \ RX�
FRXOG�QHYHU�EH�WRR�FDUHIXO��
�
� 0 XFK� RI� KLV�WLP H�Z DV� VSHQW�Z LWK� KLV�FORVH�IULHQG�� ) HUGLQDQGR�
* RUJHV�� ����� � ���� � �� Z KR�Z DV�WKH�JUDQGVRQ�RI� WKH�QDYDO�DQG�P LOLWDU\�
FRPP DQGHU�RI� WKH�VDP H�QDP H�DQG�WKH�VRQ�RI� -RKQ�* RUJHV�� ) HUGLQDGR·V�
JUDQGIDWKHU�Z DV�DQ�( QJOLVK�FRORQL] HU�DQG�WKH�SURSULHWRU�RI�0 DLQH��+ H�Z DV�
NQLJKWHG�IRU�KLV� VHUYLFHV�WR�+ HQU\� ,9� DQG�EHFDP H�P LOLWDU\� JRYHUQRU�RI�
3O\ P RXWK�� ,Q������ ) HUGLQDQGR�VROG�DOO�ULJKWV�WR�0 DLQH�WR�WKH�VWDWH�RI�
0 DVVDFKXVVHWWV�IRU�…����� ��+ H�P DUULHG�0 DU\� $ UFKGDOH�RQ��� QG�0 D\� �����
DQG�LV�UHP HP EHUHG�IRU�Z ULWLQJ�D�VHULHV�RI�SDP SKOHWV�DERXW�KLV�JUDQGIDWKHU·V�
OLIH��5DP HVH\� LV�NQRZ Q�WR�KDYH�OLYHG�LQ�3O\ P RXWK��( QJODQG�LQ������ DQG�WKH�
* RUJHV�IDP LO\� KDG�SURSHUW\� LQ�/ RQGRQ���
�
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� ,Q������ 5DP HVH\� Z URWH��´) URP�P \� DERDG�LQ�/ RQGRQ�RQ���� -DQXDU\�
���� « EHORYHG�IULHQG�) HUGLQDQGR�* RUJHV�Z KRP� ,�DP� Z LOOLQJ�WR�SOHDVXUH�LQ�
D� KLJKHU� QDWXUH« IULHQGV� IRU� WZ HQW\� \ HDUV� VLQFH� VFKRRO�IULHQGV« µ���
) HUGLQDQGR�FRQWULEXWHG�WRZ DUGV�5DP HVH\ ·V�Z ULWLQJV�E\� Z ULWLQJ�OHWWHUV�IRU�
KLP� WR�DQVZ HU���
�
� 5DP HVH\� GHWDLOV�KLV�OLIH�VWRU\� LQ�$VWURORJ\� 5HVWRUHG�² �SDUWLFXODUO\� WKH�
VDJD�RI�KLV�GLVSXWH�Z LWK�' U�+ RP HV��7KLV�Z DV�QRW�D�KDSS\� WLP H�IRU�KLP� DV�
: LOOLDP� 5RZ ODQG�QRWHG�� ´´ 3RRU�: LOO�� LW�VHHP V�E\� KLV�3DP SKOHW�KH�Z DV�
GLVWUDFWHG�Z KHQ�KH�SHQQ·G�LW�� ) RU�KH�FRQIHVVHWK�LQ�KLV�( SLVWOH�WR�$ OO�: HOO�
: LVKHUV�	 F��WKDW�KH�Z DV�P RUH�SHUSOH[ HG�DQG�WURXEOHG�DW�WKDW�LQVWDQW�RI�WLPH�KLV�
7UHDWLVH�ZDV�SHQQ·G�WKDQ�DOO�KLV�OLIH�µ�
�
� 5DP HVH\ ·V�ODVW�SXEOLFDWLRQ�Z DV�LQ������ DQG�QR�UHFRUG�KDV�EHHQ�
IRXQG�RI�WKHQ�ODWWHU�SDUW�RI�KLV�OLIH�DQG�LW�LV�XQNQRZ Q�Z KHUH�DQG�Z KHQ�KH�
GLHG���
�
� $VWURORJ\� 5HVWRUHG� LV�DQ�LP SRUWDQW�Z RUN�DV�LW�UHP DLQV�WKH�SULP DU\�
VRXUFH��GLUHFWO\� RU�LQGLUHFWO\ ��IRU�HOHFWLRQDO�DVWURORJ\ ��9 LYLDQ�5REVRQ·V�ERRN�
( OHFWLRQDO�$VWURORJ\ ������ � ��LV�DOP RVW�FRP SOHWHO\� SODLJHULVHG�IURP� 5DP HVH\ ·V�
Z RUN�� �$ OWKRXJK�P XFK�RI� 5DP HVH\ ·V�Z RUN�GLIIHUV�OLWWOH�IURP� WKDW�RI� RWKHU�
Z ULWHUV��VXFK�DV�: LOOLDP� / LOO\ ���KLV�GHYRWLRQ�WR�GHWDLO�P HDQV�WKDW�KH�SURYLGHV�
P RUH�LQIRUP DWLRQ�LQ� SODFHV� VXFK� DV�Z KHUH�KH�OLVWV�SODQHWDU\� UXOHUVKLSV��
5DP HVH\ ·V�LQWHUHVWV�YDU\� IURP� RWKHU�FRQWHP SRUDU\� DVWURORJHUV�DQG� KH�
GHYRWHV�IDU�P RUH�VSDFH�WR�Z HDWKHU�SUHGLFWLRQ��IRU�H[ DP SOH�� WKDQ�WKH\� GR���
2 QH�RI�WKH�ILUVW�Z ULWHUV�LQ�( QJOLVK��UDWKHU�WKDQ�/ DWLQ��RQ�DVWURORJ\ ��KLV�Z RUN�
Z DV�WR�UHDFK�D�Z LGH�DXGLHQFH�DQG�Z DV�VWLOO�EHLQJ�UHIHUUHG�WR�Z HOO�LQWR�WKH�
WZ HQWLHWK�FHQWXU\ �� �7KH�6HFRQG�: RUOG�: DU�OHG�WR�WKH�ORVV�RI�LQQXP HUDEOH�
WH[ WV�DQG� 5DP HVH\ ·V�FRQWULEXWLRQ�Z DV�DOP RVW�IRUJRWWHQ� XQWLO�KLV�Z RUN�
EHFDP H�DYDLODEOH�LQ�UHSULQW�GXULQJ�WKH�ODVW�IHZ� \ HDUV���
�
�
6RXUFHV��
�
5RZODQG��: LOOLDP����� ��-XGLFLDOO�$VWURORJLH��MXGLFLDOO\� FRQGHPQHG�XSRQ�D�VXUYH\�
DQG�H[ DPLQDWLRQ�RI�6LU�&��+ H\ GRQV�$SRORJ\� IRU�LW�LQ�DQVZHU�WR�0 U�&KDPEHUV��$QG�
RI�: ��5DPVH\ 
V�0 RURORJLH�LQ�KLV�SUHWHQGHG�UHSO\� �FDOOHG�/X [� 9HULWDWLV��WR�' RFWRXU�
1 ��+ RPHV�KLV�' HPRQRORJLH��HWF��
5DPHVH\ ��: LOOLDP������ ��9R[� 6WHOODUXP��RU��WKH�YRLFH�RI�WKH�VWDUUHV��EHLQJ�D�VKRUW�
LQWURGXFWLRQ�WR�WKH�MXGJHPHQW�RI�HFOLSVHV�DQG�WKH�DQQXDOO�UHYROXWLRQV�RI�WKH�ZRUOG��
HWF��/ RQGRQ��
5DPHVH\ ��: LOOLDP������ ��' H�YHQHQLV��RU��D�GLVFRXUVH�RI�SRLVRQV��WKHLU�����QDWXUHV�DQG�
YLUWXHV��ZLWK�WKHLU�����DQWLGRWHV��3ULQWHG�IRU�6��6SHHG��/ RQGRQ��
5DPHVH\ ��: LOOLDP������ ��7KH�* HQWOHPDQ
V�&RPSDQLRQ��RU��D�FKDUDFWHU�RI�WUXH�
QRELOLW\� DQG�JHQWLOLW\ ��LQ�WKH�ZD\� RI�HVVD\ ��%\� D�SHUVRQ�RI�TXDOLW\ ��/ RQGRQ�
5DPHVH\ ��: LOOLDP������ ��/ LIH·V�6HFXULW\� RU�$�3KLORVRSKLFDO�DQG�3K\VLFDO�' LVFRXUVH�
6KRZLQJ� WKH�1 DPHV�� 1 DWXUHV�DQG�9LUWXHV�RI�DOO�VRUWV�RI�9HQRPV�DQG�9HQHPRXV�
WKLQJV��/ RQGRQ�
' LFWLRQDU\� RI�1 DWLRQDO�%LRJUDSK\�
�
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0 DQ\� WKDQNV�WR�%HUQDUG�( FFOHV�IRU�KLV�KHOS�WUDQVODWLQJ� WKH�/ DWLQ�H[ WUDFWV�
DQG�WR�' LDQD�5RVHQEHUJ� LQ�KHOSLQJ� P H�WR�WUDFN�WKH�ORFDWLRQ�RI� VRP H�YHU\�
HOXVLYH�SODFH�QDP HV�� � $ OVR�WKDQNV�WR�&DURO\ Q�0 LQVNHU�IRU�IRUZ DUGLQJ� D�
UHTXHVW�IRU�KHOS�GHILQLQJ�VRP H�DUFKDLF�WHUP V�WR�KHU�OLVW�6WDUVWXG\ ��
�
1 RWHV�RQ�WKH�DQQRWDWLRQV��
�
) RU�WKH� HDVH�RI� VWXG\� RI� 5DP HVH\ ·V�Z RUN�WKLV�HGLWLRQ� KDV�EHHQ� KHDYLO\�
DQQRWDWHG��$ UFKDLF�WHUP V�WKDW�Z HUH�FRPP RQ�LQ�5DP HVH\ ·V�GD\� KDYH�EHHQ�
GHILQHG��DQG�WKH�P RGHUQ�WHUP LQRORJ\� IRU�KHUEV�HWF�WKDW�KH�FLWHV�DUH�QRWHG��
$ GGLWLRQDOO\ ��Z RUNV�DQG�FKDUDFWHUV�KH�Z RXOG�KDYH�H[ SHFWHG�KLV�UHDGHUV�WR�
EH�IDP LOLDU�Z LWK� DUH� H[ SODLQHG�DQG�WKH�%LEOLFDO�YHUVHV�KH�UHIHUV�WR�DUH�
LQFOXGHG�LQ�IRRWQRWHV�DW�WKH�DSSURSULDWH�SODFHV��
�
� 6SHOOLQJV�KDYH�EHHQ�P RGHUQLVHG�EXW� WKH�RULJLQDO�Z RUGV�KDYH�
UHP DLQHG� XQDOWHUHG�� 0 LQRU� DP HQGP HQWV� KDYH� EHHQ� P DGH� WR� WKH�
SXQFWXDWLRQ�Z KHUH�WKH�VHYHQWHHQWK�FHQWXU\� XVH�FRXOG�EH�GLVWUDFWLQJ� WR�D�
P RGHUQ�UHDGHU��) RU�H[ DP SOH��WKH�IXOO�VWRSV�DIWHU�HYHU\� QXP EHU�XVHG�KDYH�
EHHQ�GHOHWHG��7KH�FDSLWDOLVDWLRQ�DQG�LWDOLFLVDWLRQ�XVHG�E\� 5DP HVH\� UHP DLQV�
XQDOWHUHG�WR�DYRLG�LQDGYHUWHQW�FKDQJHV�RI�P HDQLQJ��
�
� 0 \� DQQRWDWLRQV�WR�WKH�WH[ W�DUH�SODFHG�LQ�IRRWQRWHV�DW�WKH�UHOHYDQW�
SODFHV��5DP HVH\ ·V�RZ Q�QRWHV�WR�WKH�WH[ W��RULJLQDOO\� LQFOXGHG�LQ�WKH�P DUJLQV��
DUH�LQFOXGHG�DV�LWDOLVFLVHG�IRRWQRWHV�� �$ OO�RI� 5DP HVH\ ·V�QRWHV�DUH�LQFOXGHG�
Z LWK�WKH�H[ FHSWLRQ�RI�WKH�P DQ\� ´QRWHµ�DQG�VLP LODU�VWDWHP HQWV�KH�LQFOXGHG��
Z KLFK�RZ LQJ�WR�WKHLU�IUHTXHQF\� GR�OLWWOH�WR�HOXFLGDWH�RXU�XQGHUVWDQGLQJ��
�
1 RWHV�RQ�VRXUFHV��
�
$ OWKRXJK� WKH�VRXUFHV�XVHG� IRU�WKH�DQQRWDWLRQV�DUH�WRR�QXP HURXV�WR�
P HQWLRQ� KHUH�� VRP H�Z HUH�UHIHUUHG�WR�P RUH�WKDQ�RWKHUV�DQG�VR�WKHVH�DUH�
QRWHG��
�
� ,Q�GHILQLQJ�DUFKDLF�WHUP V�: HEVWHU·V�GLFWLRQDULHV�RI� ����� DQG������
Z HUH�FRQVXOWHG�ILUVW�DW�KWWS���ZZZ �RQHORRN�FRP �� ) UHTXHQW�UHIHUHQFH�Z DV�
DOVR�P DGH�WR�WKH�( DUO\� 0 RGHUQ�( QJOLVK�' LFWLRQDULHV�' DWDEDVH�� NQRZ Q�DV�
3DWWHUZ HE��DW�WKH�8 QLYHUVLW\� RI�7RURQWR��Z KLFK�FDQ�EH�IRXQG�DW��
KWWS���ZZZ �FKDVV�XWRURQWR�FD�HQJOLVK�HP HG�HP HGG�KWP O�
Z KLFK�Z DV�LQYDOXDEOH�DQG�FDQQRW�EH�UHFRPP HQGHG�WRR�KLJKO\� IRU�DQ\ RQH�
UHVHDUFKLQJ�WKLV�W\ SH�RI�P DWHULDO��
�
� ) RU�SODFH�QDP HV�WKH�ILUVW�SRUW�RI�FDOO�Z DV�DW�WKH�RQOLQH�YHUVLRQ�RI�
2 UELV�/ DWLQXV�E\� ' U��-��* ��7K��* UDHVVH������ ��DW��
KWWS���ZZZ �SULEUDP VND�F] �NQLK�UX] QH�* UDHVVH�FRQWHQWV�KWP O��
DQG�DOVR�DW�WKH�%ULWLVK�/ LEUDU\ ��2 WKHU�UHIHUHQFHV�IRU�SODFH�QDP HV�LQFOXGHG��
�
&( 5/� 7KHVDXUXV�DW�KWWS���ZZZ �FHUO�RUJ�7KHVDXUXV�WKHVDXUXV�KWP ��
�
( XURSHDQ�IRUP V�RI�SODFH�QDP HV�DW�
KWWS���ZZZ �S�ORG] �SO�,�� �SHUVRQDO�MZ �� �( 8 52 3( �HXURSH�KWP O�
�
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/ DWLQ�3ODFH�1 DP HV�DW�
KWWS���ZZZ �OLE�E\ X�HGX�a FDWDORJ�SHRSOH�UOP �ODWLQ�QDP HV�KWP �
�
�: LNLSHGLD�DW�
KWWS���HQ� �Z LNLSHGLD�RUJ�Z LNL�/ DWLQBQDP HVBRIB( XURSHDQBFLWLHV��
�
: RUOG�+ LVWRU\� DW�. / 0 $�DW�
KWWS���ZZZ �] XP �GH�Z KNP OD�KLVWDWODV�KDLQGH[ �KWP O��
�
' LFWLRQQDLUH�GH�* HRJUDSKLH�$ QFLHQQH�HW�0 RGHUQH��E\� 3LHUUH�' HVFKDP SV�
�3DULV����� ��DQG�5��$ ��3HGGLH
V�3ODFH�1 DP HV�LQ�,P SULQWV��/ RQGRQ����� ��Z HUH�
DOVR�UHIHUUHG�WR��
� / LVWV�RI�DUFKDLF�RFFXSDWLRQV�DW�
KWWS���ZZZ �FSFXJ�RUJ�XVHU�MODFRP EH�WHUP V�KWP O��DQG�
KWWS���VKDGRZ JZ HQ�IUHH\ HOORZ �FRP �GHILQLWLRQV� �KWP O�Z HUH�XVHG�IUHTXHQWO\ ��
�
� 7KH�RQOLQH�YHUVLRQ�RI�$�0 RGHUQ�+ HUEDO��ILUVW�SXEOLVKHG�LQ����� ��E\�
0 UV��0 ��* ULHYH�Z DV�XVHG�DW�
KWWS���ZZZ �ERWDQLFDO�FRP �ERWDQLFDO�P JP K�P JP K�KWP O�DV�WKH�SULP DU\�
UHIHUHQFH�IRU�SODQWV�DQG�KHUEV��
�
� ) RU�ELRJUDSKLFDO�QRWHV�&U\ VWDOLQNV�DW�
KWWS���ZZZ �FU\ VWDOLQNV�FRP �GLUHFWRU\ � �KWP O�Z DV�WKH�ILUVW�UHIHUHQFH��7KH�
' LFWLRQDU\� RI�1 DWLRQDO�%LRJUDSK\� Z DV�DOVR�UHIHUUHG�WR�IRU�P RUH�P RGHUQ�
FKDUDFWHUV��
�
� ,Q�JHQHUDO�WHUP V�WKH�$ OFKHP \� Z HEVLWH�DW�
KWWS���ZZZ �OHYLW\ �FRP �DOFKHP \ �KRP H�KWP O��
WKH�%ULWLVK�/ LEUDU\� 3XEOLF�&DWDORJXH�DW�KWWS���EOSF�EO�XN���
( QF\ FORSHGLD�FRP� DW�KWWS���ZZZ �HQF\ FORSHGLD�FRP ���
: LNLSHGLD�DW�KWWS���HQ� �Z LNLSHGLD�RUJ�Z LNL�0 DLQB3DJH��
�
/ \ QQ�7KRUQGLNH·V�+ LVWRU\� RI�0 DJLF�DQG�( [ SHULPHQWDO�6FLHQFH�Z DV�DOVR�UHIHUUHG�
WR�IUHTXHQWO\ ��
�
�
�
. LP�) DUQHOO�-DQXDU\� ���� �

�
�
�
�
�
�
�
�
�

7KLV�HGLWLRQ�LV�FRS\ ULJKW�. LP� ) DUQHOO����� ���
,Q�EX\ LQJ�WKLV�HERRN�\ RX�KDYH�SDLG�IRU�RQH�FRS\ �RQO\ ���

, I�VRP HRQH�KDV�FRSLHG�WKLV�HERRN�DQG�VHQW�LW�WR�\ RX��SOHDVH�FRQWDFW�. LP�
) DUQHOO�DW�5DP HVH\ # NLP IDUQHOO�FR�XN�WR�P DNH�\ RXU�SD\ P HQW��
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ASTROLOGY FULLY VINDICATED AND 
DEFENDED FROM ALL 56 

CHAP I:  Proving Astrology to be one of the Liberal Sciences. 56 

CHAP II :  That Astrology and Astronomy are one and the same Science, and that they were 
ever so received by the Ancients. 58 

CHAP III :  Containing the Excellency and Nobilit y of the Science of Astrology, as also its 
Antiquity, and the admirable power and virtue of the Heavens. 62 

CHAP IV: That the Heavens and Stars have influence on inferior and Elementary things, 
Proved by Scripture or the word of God; And acknowledged by Philosophers, and the 
learned in former ages. 63 

CHAP V: Showing that observation may be made of the Stars motions, in answer to those 
that hold it impossible for any man in his days to observe the particular configurations of 
every Planet, with the fixed Stars, and with one another; as also that thereby we may 
discern their influence if we have any capacity. 66 

CHAP VI: That the variation of the Heavens from their places wherein they wherein 
Ptolemy’s time, or at the first Creation, causes no erring in Astrological Judgements. 68 

CHAP VII :  Showing the powerful influence of the Stars and Planets, and how far we are to 
have regard to the fixed Stars. 71 

CHAP VIII :  Showing the Influence of the Heavens on Inferior and Elementary Bodies. 79 

CHAP IX:  Showing that the Influences of the Heavens and redominancy of the stars in 
every Climate, is the cause of the several Laws and Customs of the People therein. 82 

CHAP X: Containing the resolution of the main Objections against this divine Science. 85 

CHAP XI: Containing an Introduction to the Vindication of my Lux Veritatis, from the 
aspersions of Doctor Homes and his second, with the first Reason why I account neither of 
them worth our of my notice. 93 

CHAP XIII :  Containing the fourth Reason, and Vindication from some of their abuses, and 
untruths. 97 

CHAP XV:  Showing that the Text in Psal. 19.v.3. alleged by the Author to prove the stars 
have influence, is no wise refelled. 106 

CHAP XVI: Proving their Reply to Job 38.31. showing the stars  to have influence, to be 
frivolous and of no effect. 107 

CHAP XVII : Proving their Reply to Judges 5.20. weak, and nowise available to their intent 
or purpose. 109 

CHAP XVIII : That the stars are proved both signs and causes by the word of God; and the 
Art lawful, notwithstanding all their malice. 110 

CHAP XIX: Proving Astrology to be warranted by Councils, in spite of their Rabble. 112 

CHAP XX: Containing the power and subject of Astrology, and how far the Author 
vindicates it. 113 
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AN INTRODUCTION TO THE JUDGEMENT OF 
THE STARS WHEREIN THE WHOLE ART OF 
ASTROLOGY 116 

THE RIGHT HONOURABLE AND Truly Noble both for Learning and Parts, Willi am 
Seymour, 117 

To the Reader. 119 

AN INTRODUCTION TO THE JUDGEMENT OF THE STARS. 120 

CHAP I: Of the Names, and Number of the Planets, with their several Characters, and of 
the significations and nature of Saturn 120 

CHAP II : Of the Significations and Nature of Jupiter 126 

CHAP III :  Of the Nature and Significations of MARS. 132 

CHAP IV: Of the Nature and Significations of the SUN. 137 

CHAP V:  Of the Nature and Significations of VENUS. 144 

CHAP VI: Of the Nature and Significations of MERCURY. 149 

CHAP VII :  Of the Nature and Significations of the Moon. 153 

CHAP VIII :  Of the Essential Dignities of the Planets. 157 

CHAP IX : Showing the Use of these former dignities, & c. 160 
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DSSHUWDLQLQJ� WR�WKH�OLIH�RI� 0 DQ�LQ�D�QDWXUDO�Z D\ �� Z KHUHLQ�WKH�,QILQLWH�
: LVGRP� RI�* 2 '� LV�VHHQ�P DQLIHVWO\� LQ�WKH�* RYHUQP HQW�RI�WKH�: RUOG�E\� WKH�
,QIOXHQFH�DQG�FRQVWDQW�+ DUP RQ\� RI� WKH�&HOHVWLDO�3ODQHWV�DQG�6WDUV�� WKH�
,QQRFHQFH�� / HJDOLW\� DQG�3XULW\� RI� WKH�$ UW�GHP RQVWUDWHG�� DQG�SURYHG�E\�
' HP RQVWUDWLRQ�RI� WKH�,QHYLWDEOH�( YHQWV�RI� WKH�+ HDYHQV�� VR�ORQJ� DV�* 2 '�
XSKROGV�WKH�RUGHU�DQG�FRXUVH�RI� 1 DWXUH�XQSHUYHUWHG�� $ QG�WKH�6WXGHQWV�
WKHUHRI�FRQVHTXHQWO\� SURYHG�UDWKHU�' LYLQHV�WKHQ�&RQMXUHUV�RU�3UDFWLVHUV�RI�
Z KDW�LV�XQODZ IXO��
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� �8 VXDOO\� WDNHQ�DV�V\ QRQ\ P� IRU�FRP HW�EXW�LQ�WKLV�FRQWH[ W�OLNHO\� WR�P HDQ�QRYD�RU�
VXSHUQRYD� �
� �* HQWOHP DQ�
� �7KH�VWDUV�UXOH�P DQNLQG��EXW�* RG�UXOHV�WKH�VWDUV��7KH�FRP SOHWH�TXRWDWLRQ�LV��́ 7LP HV�
FKDQJH�DQG�Z H�FKDQJH�Z LWK�WKH P ��7KH�VWDUV�UXOH�P HQ�EXW�* RG�UXOHV�WKH�VWDUV�µ�
�>/ DW���7HP SRUD�P XWDQWXU��QRV�HW�P XWDP XU�LQ�LOOLV�� �$VWUD�UHJXQW�KRP LQHV��VHG�UHJLW�
DVWUD�' HXV�@�IURP� + DUPRQLD�0 DFURFRVPLFD�E\� &KULVWRSK�&HOODULXV��. HOOHU���WKH�
* HUP DQ�JHRJUDSKHU������� ² ����� �� �
�
�������
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7R�7KH�,OOXVWULRXV�DQG�+ LJK�ERUQ�35 ,1 &( ��
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-$0 ( 6�678 $57��
 
Duke of 5LFKPRQG�and / HQQR[ ��Earl of 0 DUFK��
Lord $XEXJQ\ ��' DUQO\ ��7DUEROWRQ�and 0 HWKYHQ��
Baron of / HLJKWRQ��%URPVZROG�and St. $QGUHZV��
and Knight of the most Noble 2 UGHU�RI�WKH�* $57( 5�� �
�
0 D\� LW�SOHDVH�\ RXU�+ LJKQHVV��
�
,I�1 RELOLW\� RI�%LUWK��$ QWLTXLW\� RI�+ RXVH��0 DJQDQLP LW\� RI�6SLULW��0 XOWLSOLFLW\�
RI� 9 LUWXHV�� DQG�WKH�P RVW�H[ FHOOHQW�( QGRZ P HQWV�WKDW�D�0 RUWDO�0 DQ�FDQ�
DWWDLQ�XQWR�P D\� MXVWO\� �DV�WKHLU�GXH�� FKDOOHQJH�WKH�SDWURQDJH�RI�WKHVH�P \�
/ DERXUV��WKHUH�Z LOO�EH�QRQH�IRXQG�WR�DQWLFLSDWH�\ RXU�+ LJKQHVV��DQG�WKRXJK�
P \� P LVIRUWXQH�LV�VXFK��WKDW�,�QHYHU�KDG�WKH�+ RQRXU�LQ�WKH�OHDVW�WR�NLVV�\ RXU�
+ LJKQHVV�KDQG��RU�WR�DSSHDU�LQ�\ RXU�SUHVHQFH��EXW�UHP DLQ�DV�\ HW�D�6WUDQJHU�
WR�\ RXU�+ LJKQHVV�� \ HW�E\� UHDVRQ�WKH�: RUN�LV�RI� WKDW�VXEOLP H�: RUWK�DQG�
( [ FHOOHQF\� �,�P HDQ�WKH�6FLHQFH�RI�$ VWURORJ\ ��DV�DSSHDUV�E\� WKH�ILUVW�%RRN�RI�
WKLV�9 ROXP H�� LW�EHLQJ� WKH�FKLHI� RI� WKH�/ LEHUDO�6FLHQFHV�� WRJHWKHU�Z LWK�
$VWURQRP\ �� 3K\VLFV�DQG�1 DWXUDO�3KLORVRSK\��Z KLFK�DUH�DOO�EXW�SDUWV�RI� RQH�
HQWLUH�6FLHQFH��DQG�WKDW�Z KHUHZ LWK�QRQH�LV�DEOH�WR�FRP SDUH��KDYH�,�KXP EO\�
SUHVXP HG�WR�FDVW�LW�DW�WKH�IHHW�RI�\ RXU�LOOXVWULRXV�6HOI��Z KRVH�LQFRP SDUDEOH�
Z RUWK� DQG� HQGRZ P HQWV�DUH� XQSDUDOOHOHG�� VR� WKDW�LI� \ RXU�+ LJKQHVV·V�
0 XQLILFHQFH�GRHV�IDYRXUDEO\� DFFHSW�RI�WKLV�VP DOO�7RNHQ�RI�P \� Z HOO�Z LVKHV�
WR�WUXH�1 RELOLW\ �� DQG�LQ�D�SDUWLFXODU�P DQQHU�WR�\ RXU�+ LJKQHVV�� ,� P XVW�
QHFHVVDULO\� EH�FRQVWUDLQHG�WR�DFNQRZ OHGJH�P \� VHOI� DUULYHG�WR�WKH�KLJKHVW�
SLWFK�RI�+ RQRXU�WKDW��IRU�WKH�SUHVHQW��,�DP� FDSDEOH�WR�H[ SHFW���7KH�VXEMHFW�RI�
WKLV�P \� XQZ RUWK\� : RUN��IRU�VR�,�P D\� FDOO�LW�LQ�UHIHUHQFH�WR�\ RXU�+ LJKQHVVHV�
XQSDUDOOHOHG�H[ FHOOHQF\� WR�Z KRP� LW�LV�SUHVHQWHG�� LV�WKDW�SDUW�RI� 1 DWXUDO�
3KLORVRSK\� �YXOJDUO\� WHUP HG�$ 6752 / 2 * <�� Z KLFK�WHDFKHV�E\� WKH�1 DWXUDO�
0 RWLRQV��&RQILJXUDWLRQV��$ VSHFWV�DQG�,QFOLQDWLRQV�RI�WKH�&HOHVWLDO�6WDUV�DQG�
3ODQHWV�WR�-XGJH�RI� WKH�1 DWXUDO�$ FFLGHQWV�� 0 XWDWLRQV�DQG�$ OWHUDWLRQV�RI�
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� �-DP HV�,, �RI�( QJODQG�� -DP HV�9 ,, �RI�6FRWODQG��� -DPHV�6WXDUW���2 FWREHU�������� �
6HSWHP EHU�������� ���7KH�WKLUG�VRQ�RI�. LQJ�&KDUOHV�,��-DP HV�Z DV�FUHDWHG�' XNH�RI�
<RUN�-DQXDU\� ������� ��+ H�VSHQW�P XFK�RI�KLV�HDUO\� OLIH�LQ�H[ LOH��IROORZ LQJ�WKH�
H[ HFXWLRQ�RI�KLV�IDWKHU�GXULQJ�WKH�( QJOLVK�&LYLO�: DU��-DP HV�Z DV�UHVFXHG�IURP�
FRQILQHP HQW�DW�6W�-DP HV·V�3DODFH�LQ�$SULO������ DQG�Z DV�WDNHQ��LQ�GLVJXLVH��WR�7KH�
+ DJXH��,Q������ KH�EHFDP H�DQ�RIILFHU�LQ�WKH�) UHQFK�DUP \ ��� $W�WKH�5HVWRUDWLRQ������ ��
KH�UHWXUQHG�WR�( QJODQG��P DUULHG�$QQH�+ \ GH ��GDXJKWHU�RI�WKH��VW�HDUO�RI�&ODUHQGRQ��
DQG�Z DV�P DGH�ORUG�KLJK�DGP LUDO��LQ�Z KLFK�FDSDFLW\� KH�VHUYHG������ ������ ��LQ�WKH�
' XWFK�: DUV��&KDUOHV�,,�JUDQWHG�KLP� VZ HHSLQJ�SURSULHWDU\� ULJKWV�LQ�$P HULFD��DQG�
WKH�FDSWXUHG�' XWFK�VHWWOHP HQW�1 HZ� $P VWHUGDP� Z DV�UHQDP HG� �LQ����� ��1 HZ� <RUN�
LQ�KLV�KRQRXU���+ H�Z DV�FRQYHUWHG�WR�5RP DQ�&DWKROLFLVP� SUREDEO\� LQ����� ��$ IWHU�KLV�
UHVLJQDWLRQ������ ��DQG�KLV�P DUULDJH������ ��WR�WKH�&DWKROLF�0 DU\� RI�0 RGHQD��KLV�ILUVW�
Z LIH�KDYLQJ�GLHG�LQ����� ���KH�EHFDP H�LQFUHDVLQJO\� XQSRSXODU�LQ�( QJODQG ��-DP HV�
FRQVHQWHG�WR�WKH�P DUULDJH������ ��RI�KLV�GDXJKWHU�0 DU\� WR�WKH�3URWHVWDQW�SULQFH�RI�
2 UDQJH��ODWHU�: LOOLDP� ,,, ���DQG�WKH�FRXSOH�EHFDP H�WKH�KHLUV�SUHVXP SWLYH��DIWHU�
-DP HV��WR�WKH�( QJOLVK�WKURQH��( IIRUWV�Z HUH�P DGH�WR�H[ FOXGH�-DP HV�IURP� WKH�
VXFFHVVLRQ��$ IWHU�D�SHULRG�DV�FRPP LVVLRQHU������ ² �� ��LQ�6FRWODQG��-DP HV�UHWXUQHG�WR�
( QJODQG��: KHQ�&KDUOHV�GLHG�LQ����� ��-DP HV�VXFFHHGHG�SHDFHIXOO\� WR�WKH�WKURQH� �
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/ DZ V��&XVWRP V��. LQJGRP V��6WDWHV�DQG�( P SLUHV��DQG�WKH�JHQHUDO�FDVXDOWLHV�
RI�WKH�Z KROH�: RUOG�LQ�WKH�1 DWXUDO�Z D\� RI�LWV�* RYHUQP HQW��E\� WKH�&HOHVWLDO�
DQG�6XSHULRU�%RGLHV��Z KLFK�QH[ W�XQGHU�* 2 '� DUH�WKH�HIILFLHQW�&DXVHV�RI�DOO�
FRUUXSWLRQ��JHQHUDWLRQ��SURGXFWLRQ�DQG�QXWULWLRQ�LQ�WKLV�( OHP HQWDU\� : RUOG��
WKH�NQRZ OHGJH�Z KHUHRI� LV�WR�NQRZ� 1 $ 78 5(� WKH�JUHDW�+ DQG�P DLG�RI� WKH�
$ OP LJKW\ ��DQG�WKH�WHP SHU�DQG�TXDOLW\� RI�DOO�WKLQJV��DQG�DOWKRXJK�WKURXJK�
WKH�P HUFHQDU\� SUDFWLVHV�RI�VRP H�E\� VHWWLQJ�RI�1 DWLYLWLHV��DQG�DQVZ HULQJ�RI�
+ RUDU\� 4 XHVWLRQV��WKXV�DEXVLQJ� WKH�$ UW�� WKH�YDOLGLW\� RI� WKLV�6FLHQFH�KDV�
EHHQ�EURXJKW�LQWR�TXHVWLRQ��UHSURDFK�DQG�FRQWHP SW��\ HW�,�TXHVWLRQ�QRW�EXW�
\ RXU�+ LJKQHVVHV�LQQDWH�P DJQDQLP LW\� LV�VXFK��WKDW�LW�Z LOO�QRW�FRQGHVFHQG�WR�
JLYH�DQ\� FHQVXUH�RQ�Z KDW�KDV�QRW�ILUVW�EHHQ�VXPP RQHG�WR�WKH�%DU�RU�
7ULEXQDO�RI� \ RXU�+ LJKQHVVHV�SLHUFLQJ� -XGJHP HQW�� IRU�EHFDXVH�D�WKLQJ� LV�
FDOXP QLDWHG�� �DQG�TXHVWLRQHG��LV�QR�SURRI�RI�LWV�LOOHJDOLW\ ��QHLWKHU�GRHV�WKH�
DEXVH�WDNH�DZ D\� WKH�XVH�WKHUHRI�� IRU�Z HUH�WKLV�DGP LWWHG��HYHQ�WKH�EHVW�RI�
6FLHQFHV�DQG�FKLHI� RI� 6WXGLHV�� ' LYLQLW\� LW�VHOI� FRXOG�QRW�EH� H[ HP SW�IURP�
SURKLELWLRQ�DQG�FRQGHP QDWLRQ�� Z KHUHIRUH�VLQFH�WKH�ILUVW�%22 .� RI� WKH�
9 ROXP H�WHQGV�Z KROO\� WR�WKH�9 LQGLFDWLRQ�WKHUHRI�IURP� WKH�DVSHUVLRQV�RI�WKH�
$ QWDJRQLVWV��,�DQG�WKH�DEXVHV�RI�WKH�VHHP LQJ�) ULHQGV�WKHUHXQWR��,�VKDOO�QRW�
IXUWKHU�HQODUJH�RQ�WKLV�SRLQW��VLQFH�LW�LV�Z HOO�NQRZ Q�XQWR�WKH�/ HDUQHG��WKDW�
DP RQJ� WKH�$ QFLHQWV�DQG�JUDYHU�VRUW�RI� SHRSOH�LQ�DOO�$ JHV�� WKLV�6FLHQFH�
�EHLQJ� XQSROOXWHG�DQG�XQVRSKLVWLFDWHG�� KDV�EHHQ�VWLOO�KDG�LQ�P RVW�KLJK�
HVWHHP ��QD\ ��LW�LV�RI�WKDW�SURIXQGLW\� DQG�H[ FHOOHQF\ ��WKDW�LW�Z DV�ILUVW�WDXJKW�WR�
RXU�ILUVW�) DWKHU�$ ' $ 0� E\� * 2 '� KLP VHOI��DV�WHVWLILHV�-RVHSKXV�� ��/ LE��� ��&DS�� ��
RI� KLV�$QWLTXLWLHV�RI�WKH�-HZV� �� �Z KR�WDXJKW�LW�WR�KLV�3RVWHULW\ �� IRU�KH�IXUWKHU�
UHFRUGV�WKDW�6HWK�� �Z DV�VR�H[ FHOOHQW�WKHUHLQ��WKDW�IRUHVHHLQJ�WKH�) ORRG��DQG�
WKH�GHVWUXFWLRQ�RI� WKH�: RUOG�WKHUHE\ ��HQJUDYHG�WKLV�$ UW�IRU�WKH�EHQHILW�RI�
DIWHU�$ JHV�LQ�WZ R�3LOODUV��WKH�RQH�RI�VWRQH��DQG�WKH�RWKHU�RI�EULFN��DQG�WKDW�KH�
VDZ� KLPVHOI� WKDW�RI� VWRQH�WR�UHPDLQ�LQ�6\ ULD�LQ�KLV�RZQ�WLPH�� DQG�LQ�WKH� �UG�
FKDSWHU�RI� KLV�DIRUHVDLG�ERRN��KH�IXUWKHU�Z LWQHVVHV�DQG�DIILUP V��WKDW�P DQ�
OLYHG�VR�ORQJ�EHIRUH�WKH�) ORRG�WR�OHDUQ�$ UWV�DQG�6FLHQFHV��HVSHFLDOO\� QDP LQJ�
$VWURORJ\� DQG�* HRPHWU\ �� DQG�LQ� KLV�� WK� FKDSWHU�RI� WKDW�VDP H�%RRN� RI� WKH�
$QWLTXLWLHV�� KH� GRHV� \ HW�IXUWKHU�WHVWLI\ �� WKDW�$EUDKDP �� � KDYLQJ� OHDUQHG�
$VWURORJ\� LQ�&KDOGHD�>EHLQJ�WKH�SODFH�RI�KLV�%LUWK@�Z KHQ�KH�FDP H�LQWR�( J\SW�
WDXJKW�WKH�( J\SWLDQV�WKH�NQRZ OHGJH�RI�$VWURORJ\� DQG�$ULWKPHWLF��: KHUHIRUH�,�
KXP EO\� FRQFHLYH��Z KDWHYHU�VRP H�Z HDN�GLVSXWDQWV�>QRW�Z RUWK\� WKH�QRWLQJ@�
KDYH�DIILUP HG�LQ�WKH�GLVSDUDJHP HQW�RI� WKLV�$ XWKRUV�&UHGLW�� WKLQNLQJ� WR�
P DNH�IRU�WKHLU�RZ Q�HQYLRXV�DQG�LGOH�FRQFHLWV�� ,� VD\� �P \� / RUG�� ,� KXP EO\�
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�� �+ DV�P DOLFLRXV�DQG�IDOVH�VWDWHP HQWV�P DGH�DERXW�LW� �
�� �) ODYLXV�-RVHSKXV����� &( �� �FLUFD����� &( ����-HZ LVK�KLVWRULDQ��) RU�FHQWXULHV�-RVHSKXV
�
Z RUNV�Z HUH�P RUH�Z LGHO\� UHDG�LQ�( XURSH�WKDQ�DQ\� ERRN�RWKHU�WKDQ�WKH�%LEOH��7KH\�
DUH� DQ� LQYDOXDEOH� H\ HZ LWQHVV�WR� D� P RP HQWRXV� WXUQLQJ� SRLQW�LQ� -XGDLVP ��
&KULVWLDQLW\ ��DQG�: HVWHUQ�FLYLOL] DWLRQ�� �
�� �-RVHSKXV�HP SKDVL] HG�WKDW�WKH�-HZ LVK�FXOWXUH�DQG�%LEOH�Z HUH�ROGHU�WKDQ�DQ\� RWKHU�
WKHQ�H[ LVWLQJ��KHQFH�FDOOHG�KLV�Z RUN�WKH� -HZLVK�$QWLTXLWLHV��$SSUR[ LP DWHO\� KDOI�WKH�
Z RUN�LV�D�UHSKUDVLQJ� RI� WKH�+ HEUHZ� %LEOH�� Z KLOH�P XFK� RI� WKH�UHVW�GUDZ V�RQ�
SUHYLRXV�KLVWRULDQV��7KLV�Z RUN�Z DV�SXEOLVKHG�LQ���� RU���� &( ��Z KHQ�KH�Z DV�DERXW�
ILIW\ �VL[� \ HDUV�ROG� ���
�� �,Q�WKH�%LEOH�VRQ�RI�$GDP� DQG�( YH�DQG�IDWKHU�RI�( QRFK��,Q�WKH�FK URQRORJ\� RI�WKH�
* RVSHO�RI�6DLQW�/ XNH��6HWK�LV�DQ�DQFHVWRU�RI�-HVXV�� �
�� �,Q�WKH�%LEOH�SURJHQLWRU�RI�WKH�+ HEUHZ V�DQG�SULQFLSDOO\� LP SRUWDQW�DV�WKH�IRXQGHU�
RI�-XGDLVP ��,Q�WKH�4 XUDQ�KH�LV�UHJDUGHG�DV�DQ�DQFHVWRU�RI�0 XKDPP DG� �
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FRQFHLYH�VLQFH�KH�EHDUV�VR�JUHDW�DQ�DSSODXVH�DQG�FUHGLW�DP RQJ�WKH�/ HDUQHG�
DQG�) DWKHUV�RI�WKH�&KXUFK��RI�Z KRP� ,�VKDOO�RQO\� P HQWLRQ�WKH�WHVWLP RQ\ �RI�
( XVHELXV�� ��Z KR�DEXQGDQWO\� WKURXJKRXW�DOO�KLV�WHQ�%RRNV�RI�KLV�( FFOHVLDVWLFDO�
+ LVWRU\� P DNHV�XVH�RI� WKLV�$ XWKRUV�Z RUG�� IRU�IXUWKHU�FRQILUP DWLRQ�RI� KLV�
VFRSH��DQG�LQ�OLE�O�FDS�� ��GH�+ LVW��( FFOHV���Z LWK�GLYHUVH�RWKHU�SODFHV�Z KLFK�IRU�
EUHYLWLHV� VDNH�,� RP LW�� KH�SDUWLFXODUO\� XVHV�WKHVH�Z RUGV��LQ�WKH�( QJOLVK�
YHUVLRQ�LW�LV�LQ�WKH���FKDS���+ HUHRI�\ RX�KDYH�-RVHSKXV�D�ZLWQHVV�ZRUWK\�RI�FUHGLW��
: KHUHIRUH�VLQFH�E\� VR�Z RUWK\� D�P DQ�DV�( XVHELXV�Z DV�� -RVHSKXV�LV�WKXV�
GHHP HG��KRZ�Z RUWK\� RI�FUHGLW�DUH�WKH\� WKDW�QRZ DGD\ V�WUDGXFH�KLP� UDWKHU�
WKHQ�Z DQW�RI�WKHLU�Z LOOV��RU�FRQIHVV�WKHP VHOYHV�Z HDN�LQ�FRQIXWLQJ�Z KDW�WKH\�
DUH� LJQRUDQW�RI"� : KHUHIRUH� �P \� / RUG�� VLQFH�WKLV�6FLHQFHV�LV�RI� VXFK�
$ QWLTXLW\ ��Z RUWK�DQG�H[ FHOOHQF\ ��LW�HP EROGHQV�P H�KXP EO\� WR�P DNH�FKRLFH�
RI�\ RXU�+ LJKQHVV�IRU�P \� 3DWURQ�LQ�WKLV�IURZ DUG�� �DQG�FRQIXVHG�JHQHUDWLRQ��
VXFK�VXEOLP H�6FLHQFHV�EHLQJ�WRR�JRRG��WRR�Z RUWK\� WR�EH�RZ QHG�E\� DQ\� EXW�
Z KR�DUH�WUXO\� 1 REOH�ERWK�LQ�9 LUWXHV�DQG�' HVFHQW�� IRU�OHW�P HQ�EH�RI� Z KDW�
RSLQLRQ�WKH\� Z LOO��\ HW�,�DP�P HUHO\� SHUVXDGHG��DQG�,�KDYH�DOVR�VRP H�1 DWXUDO�
5HDVRQV�LQGXFLQJ� P H�WR�WKLV�EHOLHI�� WKDW�P HDQQHVV�RI� %LUWK�DQG�' HVFHQW��
WKRXJK�H[ DOWHG�WR�WKH�P RVW�HP LQHQW�SODFHV�DQG�Z RUOGO\� GLJQLWLHV�WKDW�P D\�
EH�� FDQQRW�EXW�VWLOO�UHWDLQ�VRP H�VP DFN� RI� P HDQ�VSLULW�� DQG�FDQ� QHYHU�EH�
WKRURXJKO\� DFTXDLQWHG�Z LWK�P DJQDQLP LW\ ��RU�EH�WUXO\� KHURLF��WKRXJK�VRP H�
JOLPP HULQJV�WKH\� P D\� KDYH�RI� ERWK�� ( YHQ�DV�D�' XQJKLOO�&RFN�� ��DOWKRXJK�
KH�EH�QHYHU�VR�Z HOO�IHG��WULPP HG�DQG�RUGHUHG�IRU�WKH�WULDO�RI�KLV�SURZ HVV�
DQG�FRXUDJH�� DQG�DOWKRXJK� WR�WKH�RXWZ DUG�DSSHDUDQFH�KH�VHHP� VWURQJ��
DEOH�� EULVN�DQG�FRXUDJHRXV�� DQG�EHJLQ�Z LWK� DQ� XQGDXQWHG�FRXUDJH�DQG�
EROGQHVV��\ HW�Z KHQ�KH�LV�IRUFHG�WR�IHHO�HLWKHU�WKH�VKDUSQHVV�RI�WKH�&RQIOLFW��
RU�WKH�Z DQW�RI� EUHDWK��KDV�QRW�WKDW�+ HURLFQHVV�RI� 6SLULW�WR�GLH�UDWKHU�WKHQ�
\ LHOG�� EXW��Z KLFK� LV� Z RUVH�� GRHV� WKHQ� GLYXOJH� KLV� RZ Q� GHWHVWDEOH�
SXVLOODQLP LW\ �� � DQG� GXQJKLOO\� FRZ DUGLFH�E\� UXQQLQJ� DZ D\ �� Z KLFK�D�WUXH�
* DP H�&RFN�� � WKDW�LV�OLQHDOO\� GHVFHQGHG�RI� 1 REOH�EORRG�� DOWKRXJK� WDNHQ�
IURP� WKH�ILHOG��DQG�RYHUODGHQ�Z LWK�KLV�) HDWKHUV��&RP E�DQG�* LOOV��EHIRUH�KH�
Z LOO�EH�JXLOW\� WKHUHRI��Z LOO�FKRRVH�UDWKHU�WR�GLH��QRW�SUHIHUULQJ� OLIH�EHIRUH�
+ RQRXU�� EXW�1 REOHQHVV�RI� 6SLULW�EHIRUH�OLIH�� FKRRVLQJ� UDWKHU�WKDW�GHDWK�
VKRXOG�EH�DFWHG�RQ�KLP� Z LWK�H[ WUHP LW\� RI�ULJRXU��WKHQ�WKDW�KH�VKRXOG�Z LWK�
HDVH� DFW� WKH� OHDVW�XQZ RUWKLQHVV�WKRXJK� WR� KLV� JUHDWHVW�DGYDQWDJH��
: KHUHIRUH�P \� �/ RUG��WKRXJK�P \� RIIHQFH�KDV�EHHQ�LQH[ SUHVVLEO\� KHLQRXV�E\�
WKLV�P \� EROGQHVV�� EHLQJ� DOWRJHWKHU�D�6WUDQJHU�WR� \ RXU�+ LJKQHVV�� $ QG�
DOWKRXJK�,�Z DQW�ERWK�Z RUGV�DQG�DXGDFLW\� WR�SOHDG�IRU�P \� VHOI�LQ�VR�IRXO�D�
) DFW��\ HW�P \� FRP IRUW�LV��\ RXU�RZ Q�0 XQLILFHQFH�DQG�1 REOHQHVV�RI�6SLULW�Z LOO�
VHDO�P \� 3DUGRQ��WKHQ�Z KLFK�KH�LV�QRWKLQJ�P RUH�DP ELWLRXV�RI��
�

�������������������������������������������������������������
�� �( XVHELXV�RI�&DHVDUHD�LQ�3DOHVWLQH�� WKH�5RP DQ�HP SLUH�RIIHUHG�P DQ\� FLWLHV�Z LWK�WKH�
QDP H���VWXGLHG�XQGHU�3DP SKLOXV��+ H�Z DV�ERUQ�D�OLWWOH�DIWHU�$�' ����� ��EHFDP H�ELVKRS�
RI� &DHVDUHD�DERXW����� DQG�OLYHG�WKHUH�XQWLO�KLV�GHDWK�LQ���� �� ( XVHELXV�GHYRWHV�D�
FRQVLGHUDEOH�SRUWLRQ�RI� KLV�HFFOHVLDVWLFDO�KLV WRU\ �� + LVWRU\� RI�WKH�&KXUFK� �SDUWLFXODUO\�
WKH�ILUVW�VHYHQ�ERRNV��WR�GRFWULQDO�P DWWHUV�DQG�KHUHV\ ��WKH�VXFFHVVLRQV�RI�ELVKRSV��
HWF��%RRNV�9 ,,, ��,;� DQG�;� DGGUHVV�HP SHURUV��SHUVHFXWLRQV�DQG�P DUW\ UGRP � �+ LV�Z RUN�
SUHVHUYHV�TXRWDWLRQV�IURP�P DQ\� ROGHU�Z ULWHUV�WKDW �Z RXOG�RWKHUZ LVH�KDYH�EHHQ�ORVW� �
�� �$Z NZ DUG��REVWLQDWH� �
�� �$OVR�FDOOHG�D�KRRSH��ELUG�WKDW�QHVWOHV�LQ�RUGXUH��WKH�ODSZ LQJ �
�� �&RZ DUGLFH��ODFNLQJ�FRXUDJH�DQG�UHVROXWLRQ��FRQWHP SWLEO\� WLP LG� �
�� �$�URRVWHU�RI�WKH�GRP HVWLF�FKLFNHQ�WUDLQHG�IRU�ILJKWLQJ� �
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' LH�� ����� -DQXDU\� ���� �� �
0 <�/ 2 5' ��
7KDW�LV�UHDOO\ �
<RXU�+ LJKQHVVHV�: HOO�Z LVKHU�
$ QG�P RVW�KXP EOH�6HUYDQW�
: KLOVW�,�DP �

: LOOLDP� 5DP HVH\�
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7R�7KH�-XGLFLRXV�5HDGHU�
�
: KHQ�,�&RQVLGHUHG�WKH�Z LFNHGQHVV�RI�WKLV�SUHVHQW�$ JH��KRZ� HQYLRXV��KRZ�
P DOLFLRXV�� KRZ� VODQGHURXV�DQG�KRZ� HYLO�VRP H�P HQ�WKHUHLQ�DUH�WKURXJK�
LJQRUDQFH�� LW�Z DV�QR� VP DOO�GLVFRXUDJHP HQW� WR� P \� LQWHQWLRQV�� KDYLQJ�
H[ SHULP HQWDOO\� WDVWHG�RI� WKH�ELWWHUQHVV�RI� ERWK�WKHLU�3HQV�� 7RQJXHV�� DQG�
YLSHURXV��LQKXP DQH��P DOLFLRXV��VODQGHURXV�DQG�RSSUREULRXV�UHSURDFKHV��IRU�
YLQGLFDWLQJ� WKLV�/ LEHUDO�6FLHQFH�RI� 1 $ 78 5$ /� 3+ ,/ 2 62 3+ <� YXOJDUO\�
NQRZ Q�E\� WKH�1 DP H�RI�$ 6752 / 2 * <�E\� UHDVRQ�LW�GHFODUHV�WKH�P RWLRQV�DQG�
Z RUGV�RU�ODQJXDJH�RI� WKH�VWDUV�� IURP� WKH�* UHHN� Z RUG . 12!  �  � �. � ex 
(ill egible) ORJ<�  LG�HVW�7KH�/ DQJXDJH�RU�3UHDFKLQJ�RI�WKH�6WDUV�� EHFDXVH�WKHLU�
YDULRXV�DQG� FRQVWDQW�LQIOXHQFHV�GLFWDWH�XQWR� XV�GDLO\� QHZ� WKLQJV�RU�
P XWDWLRQV�LQ�WKH�( OHP HQWV�RU�( OHP HQWDU\� ERGLHV� 

�
7KLV�LV�WKH�IRXUWK�WLP H�,�KDYH�XQGHUWDNHQ�WR�XQGHFHLYH�P \� &RXQWU\�

P HQ�RI� VXFK�&DOXP QLHV�� �DV�DUH�FDVW�XSRQ�WKLV�+ HDYHQO\� DQG�FKLHI� VWXG\�
P HUHO\� WKURXJK� WUDGLWLRQ�DQG�HQY\ �� \ HW�KDYH�,� EHHQ�VWLOO�UHYLOHG�DQG�LOO�
UHTXLWHG�QRW�RQO\� E\� WKH�$ QWDJRQLVWV�WKHUHRI�� EXW�DOVR�E\� VXFK� DV�DUH�
VHHP LQJ�IULHQGV�WKHUHXQWR�DQG�Z KR�KDYH�DGYDQFHG�VR�P XFK�RI�WKH�GURVV\�
DQG�P RUH�ULGLFXORXV�SDUW��RU�UDWKHU�DEXVH��Z KLFK��WKRXJK�LW�KDV�DGYDQFHG�
WKHP� DQG�WKHLU�SXUVHV��KDV�EURXJKW�WKH�$ UW�DQG�LWV�SXULW\� E\� WKHLU�SUDFWLFHV�
LQWR� FRQWHP SW�� DQG� WKH�$ UWLVWV�WKDW�VWXG\� DQG� SUDFWLVH�QRQH� RI� WKHLU�
&KLP HUDV�� � EXW�1 DWXUDO�3KLORVRSK\� RQO\ �� WR�VXIIHU�WKH�KDUVK� FHQVXUHV��
DEXVHV�DQG�DERP LQDEOH�VODQGHUV�DQG�DIIURQWV�IURP� WKH�P RVW�LQIHULRU�DQG�
UXUDO�RI�P HQ��&REEOHUV��+ D\ P DNHUV�DQG�VXFK�WUDVK��WR�Z KRP� WKRXJK�LQ�WKH�
ILUVW�%RRN�RI�WKLV�VXEVHTXHQW�GLVFRXUVH�,�DP� IRUFHG�WR�VD\� VRP HZ KDW�IRU�P \�
RZ Q�YLQGLFDWLRQ��\ HW�,�KDYH�QRW�VR�IDU�IRUJRW�P \� VHOI�DV�WR�QDP H�WKH�$ QLP DO��
OHDVW�SRVWHULW\� VKRXOG�WKLQN�KLP�P RUH�WKHQ�KH�LV��Z KHUHIRUH�,� VD\� ,� EHLQJ�
KLWKHUWR�HQYLHG�E\� ERWK� WKH�$ QWDJRQLVWV�RI� WKH�$ UW�IRU�YLQGLFDWLQJ� DQG�
P DLQWDLQLQJ� WKH�,QQRFHQFH�DQG� / HJDOLW\� WKHUHRI�� DQG� E\� WKH�6HHP LQJ�
IULHQGV�WKHUHXQWR�WUDGXFHG�� � IRU�VKRZ LQJ� P \ VHOI� VR�IRUZ DUG�WKHUHLQ�DQG�
HQGHDYRXULQJ� WR�GHP RQVWUDWH�WKH�XVH�IURP� WKH�DEXVH��DQG�IRU�GHOLYHULQJ�
VRP H�UXOHV�DQG�VHFUHWV�RI�WKH�$ UW�WR�WKH�Z RUOG�Z KLFK�WKH\� Z RXOG�KDYH�NHSW�
WR�WKHP VHOYHV��IRU�VRP H�DUH�VR�DP ELWLRXV�DQG�VHOIHQGHG�DV�Z HOO�DV�FRQFHLWHG��
WKDW�WKH\� Z RXOG�QRW�KDYH�DQ\� RWKHU�KDQG�LQ�WKH�ODERXU�EXW�WKHLU�RZ Q��DQG�
SUHWHQG�JUHDW�IRUZ DUGQHVV�DQG�Z LOOLQJQHVV�WR�OD\� SODLQ�WKH�Z KROH�ERG\� RI�
WKH�$ UW��EXW�DFW�QRWKLQJ� OHVV��VDWLVI\ LQJ�WKHP VHOYHV�WKDW�WKH�SDUWLFXODU�DQG�
YDLQ� SDUW�RU� UDWKHU�WKH�DEXVH�RI� WKLV�$ UW�LV�D�VXIILFLHQW�LQVWUXFWLRQ�WR�WKH�
Z KROH��Z KHUHIRUH�RXW�RI�WKLV�FRQVLGHUDWLRQ�DQG�QR�RWKHU��KDYH�,�QRZ� DV�LW�
Z HUH�FKDOOHQJHG�DOO�WKHLU�LQYHFWLYHQHVV�DQG�P DOLFH�E\� WKHVH�P \� / DERXUV�
�Z KLFK�,� P XVW�DVVXUHGO\� ORRN�IRU�� WKH�Z KLFK�IRU�WKH�JRRG�RI� P \� &RXQWU\ ��
WKH�3URSDJDWLRQ�RI�WKH�$ UW��DQG�IRU�WKH�XQGHFHLYLQJ�RI�WKH�: RUOG�WRXFKLQJ�
WKH�IDOVH�DVSHUVLRQV�FDVW�RQ�LW�� ,� KDYH� HQGHDYRXUHG�WR�&RP SLOH�LQ�WKLV�
P DQQHU��

�

�������������������������������������������������������������
�� �) DOVHKRRGV�
�� �6XEWOH�LP DJLQDWLRQ� �
�� �' HIDP HG� �
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�� ,Q�WKH�ILUVW�%RRN�,� KDYH�DV�EULHI� DV�P D\� EH�SURYHG�WKDW�6FLHQFH��
Z KLFK� Z H�FRPP RQO\� WHUP� $VWURORJ\ �� WR�EH�RQH�RI� WKH�/ LEHUDO�6FLHQFHV��
WRJHWKHU�Z LWK�$VWURQRP\� DQG�1 DWXUDO�3KLORVRSK\��DQG�WKDW�E\� WKH�$ QFLHQWV�
WKHUH�Z DV�P DGH�QR�GLVWLQFWLRQ�EHWZ HHQ�WKH�RQH�DQG�WKH�RWKHU�DV�VHYHUDO�
6FLHQFHV��EXW�GLYHUVH�SDUWV�RQO\� RI�RQH�/ LEHUDO�6FLHQFH��DV�WKH�+ HDG��7UXQN�
DQG�/ LP EV��WKRXJK�GLVWLQFW�SDUWV�DQG�P HP EHUV��FRQGXFH�DOO�WR�WKH�P DNLQJ�
XS�EXW�RI� RQH�HQWLUH�ERG\ �� WR�EH�: DUUDQWHG�E\� ' LYLQH�6FULSWXUH��DQG�WKH�
: ULWLQJV�DQG�WHVWLP RQ\� RI� WKH�) DWKHUV��WKH�2 EMHFWLRQV�DJDLQVW�LW�UHP RYHG��
DQG�WKH�$ UW�FOHDUHG�IURP� DOO�WKH�DEXVHV�WKHUHRI��DV�DOVR�P \� / X[� 9HULWDWLV�LQ�
$ QVZ HU�WR�' RFWRU�+ RPHV�YLQGLFDWHG�IURP� DOO�WKH�FDYLOV�� �DQG�VRSKLVWLFDWLRQV�
RI�ERWK�KLP VHOI�DQG�KLV�SUHWHQGHG�VHFRQG��

�
�� 7KH�6HFRQG��FRP SUHKHQGLQJ�WKH�1 DP HV��1 XP EHU�DQG�&KDUDFWHUV�

RI�WKH�6LJQV�DQG�3ODQHWV�&HOHVWLDO��WRJHWKHU�Z LWK�WKH�5HDVRQV�Z K\� WKH\� Z HUH�
VR�QDP HG�DQG�FKDUDFWHUHG��DQG�Z K\� WKHUH�DUH�EXW�MXVW�WZ HOYH�6LJQV��DQG�
QHLWKHU�P RUH�QRU�OHVV�� DQG�Z K\� WKH�3ODQHWV�DUH�DVVLJQHG�5XOH�ERWK� E\�
+ RXVH��( [ DOWDWLRQ��7ULSOLFLW\ ��7HUP� DQG�) DFH�WKHUHLQ��DQG�WKH�5HDVRQV�Z K\�
WKH�6LJQV�DUH�UHFNRQHG�IURP� $ ULHV��Z LWK�WKH�QXP EHU�RI� WKH�6SKHUHV��WKHLU�
2 UGHU�DQG�0 RWLRQV�� Z KHUHE\� LV�SODLQO\� GHOLYHUHG�D�P RVW�HDV\� DQG�VKRUW�
,QWURGXFWLRQ�WR�WKH�Z KROH�$ UW�RI� $ VWURORJ\ �� DQG�WKH�JUHDW�DQG�8 QLYHUVDO�
%RRN� RI� WKH� &UHDWXUHV� P DGH� P DQLIHVWO\� OHJLEOH� WR� WKH� P HDQHVW�DQG�
RUGLQDULHVW�FDSDFLW\ �� DV�DOVR� VXIILFLHQW�JURXQGV�Z KHUHE\� WR�DQVZ HU�DOO�
* DLQVD\ HUV�� �DQG�&DUSHUV�� �WKHUHDW��DQG�WR�YLQGLFDWH�LW�LQ�HYHU\� UHVSHFW��

�
�� 7KH�7KLUG�7UHDWV�RI�WKH�5XOHV�RI�WKH�$ QFLHQWV��WRXFKLQJ�WKH�( OHFWLRQ�

RI�D�WLP H�SURSHU�IRU�WKH�DFFRP SOLVKP HQW�RI�DQ\� P DQQHU�RI�: RUN�QHFHVVDU\�
LQ�WKLV�OLIH��EXW�P RUH�HVSHFLDOO\� IRU�WKH�$ GP LQLVWUDWLRQ�RI�3K\ VLF��OHWWLQJ�RI�
%ORRG��+ XVEDQGU\ �DQG�WKH�OLNH��WR�WKH�Z KLFK�LW�LV�ERWK�HIIHFWXDO�DQG�ODZ IXO��
WKRXJK�LQ�HYHU\� SDUWLFXODU�LQ�RWKHU�P DWWHUV�QRW�DOWRJHWKHU�VR�FHUWDLQ��H[ FHSW�
GHSHQGLQJ�RQ�WKH�JHQHUDO�$ FFLGHQWV�RI�WKH�: RUOG��DV�5HYROXWLRQV��( FOLSVHV��
&RP HWV��* UHDW�&RQMXQFWLRQV��%OD] LQJ�6WDUV��DQG�WKH�SDUWLFXODU�1 DWLYLWLHV�RI�
P HQ�� <HW�,� KDYH�WKRXJKW�ILW� WR�GHOLYHU�WKH�,QVWUXFWLRQV�RI� WKH�/ HDUQHG�LQ�
IRUP HU�$ JHV�LQ�WKRVH�P DWWHUV�DOVR�� IRU�WKDW�WKH\� P D\� LQ�VXQGU\� WKLQJV��E\�
WKH� Z HLJKLQJ� DQG� FRQVLGHULQJ� WKH�1 DWXUHV�DQG� 7HP SHUDWXUHV�RI� WKH�
&HOHVWLDO�6LJQV�DQG�3ODQHWV��EH�RI�P XFK�XVH�WR�WKH�: HOO�Z LOOHUV�DQG�6WXGHQWV�
LQ�WKLV�P RVW�+ HDYHQO\� DQG�/ DZ IXO�6FLHQFH�RI�$ 6752 / 2 * <��

�
�� 7KH�) RXUWK��LV�D�FRP SHQGLRXV�7UDFW�RI� WKH�Z KROH�JHQHUDO�SDUW�RI�

WKH�$ UW�� Z KHUHLQ�LV�DW�ODUJH�P DQLIHVWHG�WKH�2 UGHU�DQG�&RXUVH�RI� WKH�
* RYHUQP HQW�RI� WKH�: RUOG�� E\� WKH�1 DWXUDO�2 SHUDWLRQV�DQG�+ DUP RQLFDO�
0 RWLRQV�DQG�$ VSHFWV�RI�WKH�+ HDYHQV��&HOHVWLDO�6LJQV��6WDUV�DQG�3ODQHWV��LQ�
5HYROXWLRQV�RI� WKH�<HDUV�RI� WKH� : RUOG�� ( FOLSVHV�� * UHDW�&RQMXQFWLRQV��
&RP HWV�DQG�%OD] LQJ� 6WDUV��Z KHUHE\� LV�SRUWHQGHG�WKH�JHQHUDO�$ FFLGHQWV�RI�

�������������������������������������������������������������
�� �7KH�7HQXUH�RI�WKH�ILUVW�%RRN� �
�� �6DUFDVWLF�UHP DUNV��VXEWOH��VODQGHURXV�DQG�IDOVH�DOOHJDWLRQV� �
�� �7KH�VXEMHFW�DQG�VFRSH�RI�WKH�VHFRQG�7UHDWLVH�
�� �2 QH�Z KR�GHFODUHV�WKLQJV�WR�EH�XQWUXH�RU�LQYDOLG��FRQWUDGLFWV� ��
�� �6RP HRQH�Z KR�DOZ D\ V�ILQGV�IDXOW� �
�� �2 I�WKH�WKLUG��
�� �2 I�WKH�IRXUWK�
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&RXQWULHV�� . LQJGRP V�� 3URYLQFHV�DQG�&LWLHV�� WKH�$ OWHUDWLRQV�RI� . LQJGRP V�
DQG�( P SLUHV�� / DZ V�DQG�&XVWRP V�� FDXVH�RI� 6FDUFLW\ �� 3OHQW\ �� : DUV�� 3HDFH��
+ HDOWK�� 6LFNQHVV�� $ OWHUDWLRQ� RI� WKH�$ LU�� DQG� WR� EH�VKRUW�� RI� DOO�WKLQJV�
DSSHUWDLQLQJ�LQ�D�1 DWXUDO�Z D\� WR�WKH�OLIH�RI�0 DQ��Z KHUHE\� LV�P DQLIHVW�WKH�
LQILQLWH�: LVGRP� RI� WKH�* UHDW�&UHDWRU�� DQG�WKH�,QQRFHQFH�� / HJDOLW\ �� DQG�
3XULW\� RI� WKH�$ UW�� GHP RQVWUDWHG� DQG� SURYHG� E\� GHP RQVWUDWLRQ� RI� WKH�
LQHYLWDEOH�( YHQWV�� VR�ORQJ� DV�* RG�E\� KLV�3URYLGHQWLDO�&DUH�XSKROGV�WKH�
2 UGHU�DQG�&RXUVH�RI� 1 DWXUH�LQYLRODWH�DQG�XQFKDQJHG��$ OVR�WKH�6WXGHQWV�
WKHUHRI�FRQVHTXHQWO\� SURYHG�UDWKHU�' LYLQHV�WKHQ�&RQMXUHUV�RU�3UDFWLWLRQHUV�
RI�Z KDW�LV�XQODZ IXO��IRU�WKHUHE\� P D\� D�P DQ�HDVLO\� MXGJH�RI�DQ\� 5HYROXWLRQ��
( FOLSVH��	 F��RU�DQ\� SDUW�RI�WKHP� WR�WKH�HQG�RI�WKH�: RUOG��E\� EHLQJ�WKHUHE\�
LQVWUXFWHG�RI� WKH�1 DWXUH�DQG�6LJQLILFDWLRQ�RI�HYHU\� 3ODQHW�LQ�HYHU\� + RXVH�
DQG�6LJQ�RI� WKH�+ HDYHQV��DQG�$ VSHFWV�RQH�DP RQJVW�DQRWKHU��DQG�RI� WKHLU�
HIIHFWV�Z KHQ�/ RUGV�RI�WKH�\ HDU�DQG�Z HOO�RU�LOO�ORFDWHG��	 F��

�
�� ,Q�Z KLFK�%RRN�LI� \ RX�EH�Z HOO�LQVWUXFWHG�DQG�SHUIHFWHG�� \ RX�KDYH�

WKH�Z KROH�ERG\� RI� $VWURORJ\ �� IRU�QHLWKHU�LV�WKH�-XGJHP HQW�RI� + RUDU\�
4 XHVWLRQV��2 UGLQDU\� ( OHFWLRQV��&KDUDFWHU�$ VWURORJ\ ��1 DWLYLWLHV��RU�DQ\� RWKHU�
WR�EH�HVWHHP HG�LQ�FRP SDULVRQ�WKHUHRI��EXW�DV�WULIOHV��XQFHUWDLQWLHV��IDOODFLHV��
LOOHJDOLWLHV��DQG�DEXVHV�RI�WKH�SXULW\� RI�WKH�$ UW��

�
�� ) RU�WUXO\ �� P D\� ,� VD\� WKH� WUXWK�� VXFK� OLNH� 3UDFWLVHV� RI� P HQ��

XQDFTXDLQWHG� Z LWK� WKH�GHSWK� RI� WKLV�P RVW�KHDYHQO\� 6FLHQFH�E\� WKHLU�
IUHTXHQW�IDLOLQJV�KDYH�EHHQ�WKH�P DLQ�DQG�RQO\� FDXVH�RI� VR�P DQ\� %RRNV�
DJDLQVW�$VWURORJ\ ��Z KLFK�LV�LQ�LW�VHOI� VR�SXUH�DQG�XQGHILOHG��WKDW�WKH�P RVW�
VFUXWLQRXV�: LW�DOLYH�FDQQRW�KDYH�RQH�: RUG�IRU�WKH�&RQGHP QDWLRQ�WKHUHRI��
IRU�DP RQJVW�WKH�/ HDUQHG��WKH�DEXVH�QHYHU�WDNHV�DZ D\� WKH�XVH�RI�D�WKLQJ��IRU�
WKHQ�WKHUH�Z RXOG�EH�QRWKLQJ�XQGHU�WKH�+ HDYHQV�/ DZ IXO�� IRU�Z H�VHH�HYHQ�
WKH�3XUHVW�DQG�P RVW�/ DZ IXO�$ UWV�� 6FLHQFHV�DQG�WKLQJV�P RVW�DEXVHG�� DQG�
P RVW�DSW�WR�EH�FRXQWHUIHLWHG��

�
$ V�IRU�LQVWDQFH��LV�WKHUH�DQ\� WKLQJ� LQ�WKH�: RUOG�P RUH�/ DZ IXO�WKHQ�

' LYLQLW\� LQ�LWV�SXULW\ "� DQG�LV�WKHUH�DQ\� WKLQJ� P RUH�KDUG�WR�ILQG��RU�P RUH�
FRPP RQO\� DEXVHG�E\� IDOVH�7HQHWV��6FKLVP V��6HFWV�DQG�+ HUHVLHV"� $ QG�\ HW�LI�
XSRQ�WKHVH�JURXQGV��RU�RXW�RI�WKHVH�FRQVLGHUDWLRQV��D�P DQ�VKRXOG�SRVLWLYHO\�
FRQFOXGH�QR�YHULW\� LQ�5HOLJLRQ��RU�WUXWK�LQ�' LYLQLW\ ��\ RX�Z RXOG�VD\� WKDW�P DQ�
Z HUH�LQ�D�P RVW�JURVV�( UURU��DQG�YHU\� ,P SLRXV��7KHQ�,�VD\ ��OHW�QR�P DQ�WKDW�LV�
QRW�Z LOOLQJ�WR�IRUIHLW�ERWK�KLV�5HDVRQ��' LVFUHWLRQ�DQG�8 QGHUVWDQGLQJ��EH�VR�
Z HDN�DV�Z LWKRXW�DQ�DVVXUDQFH�RI� WKH�1 DWXUH�DQG�4 XDOLW\� RI� WKLV�P RVW�
/ DZ IXO�$ UW�Z KLFK�,� KHUH�XQGHUWDNH�WR�9 LQGLFDWH�DQG�GHOLYHU�WR�WKH�: RUOG�
FRQFOXGH�RXJKW�DJDLQVW�LW�HLWKHU�E\� 7UDGLWLRQ�RU�WKH�FRPP RQ�9 RLFH�RI�WKH�
: RUOG�� ERWK�Z KLFK�EHLQJ� NQRZ Q�WR�WKH�-XGLFLRXV�WR�EH�YHU\� IDOVH��DQG�WR�
KROG�QRWKLQJ�RI�&UHGLW�LQ�WKHP ��

�
�� ) RU�DV�LW�Z DV�P HUHO\� D�1 DWXUDO�LQFOLQDWLRQ�Z LWKLQ�P H�WR�WKH�7UXWK��

DQG�WKH�SURSDJDWLRQ�WKHUHRI��VR�IDU�DV�LQ�P H�OLHV��WKDW�ILUVW�GUHZ� P \� 3HQ�WR�
3DSHU��VR�LV�LW�WKH�VDP H�Z KLFK�P DNHV�P H�QRZ� WKLV�RQFH�P RUH�DSSHDU�DQG�

�������������������������������������������������������������
�� �7KH�%RG\� RI�$VWURORJ\� LQ�LWV�3XULW\ �
�� �7KH�5HDVRQ�ZK\�VR�PDQ\� %RRNV�DUH�3ULQWHG�DJDLQVW�$VWURORJ\ � �
�� �7KH�$XWKRUV�ILUVW�LQGXFHPHQW�WR�YLQGLFDWH�$VWURORJ\ � �
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FRQWHQW�P \� VHOI�WR�LQFXU�DOO�WKH�&XUULVK�6QDUOV��%DUNLQJV�DQG�%DZ OLQJV�RI�WKH�
HQYLRXV�DQG�XQJUDWHIXO��DQG�WKH�VDP H�LW�LV�DOVR�WKDW�HP EROGHQV�P H�QRW�WR�
IHDU�QRU�EH�GDXQWHG�DW�WKHP ��LW�LV�QR�QHZ� WKLQJ�Z LWK�P H�WR�NQRZ� WKDW�' RJV�
Z LOO�EDUN�DW�6WUDQJHUV�� DQG�VXFK�DV�DUH�QRW�RI� WKHLU�NLQG�� * HQWOHP HQ�Z LOO�
VKRZ� WKHP VHOYHV�Z KDW� WKH\� DUH�� DQG�ORYH� HDFK� RWKHU�� EXW�Z KDW�VKDOO�,�
H[ SHFW�RI�* DOODQWU\� IURP� &REEOHUV��+ D\ �P DNHUV��7DLORUV�DQG�6HUYLQJ�P HQ"�

�
7KH�ILUVW�RFFDVLRQ�RI�P \� : ULWLQJ�LQ�WKH�9 LQGLFDWLRQ�RI�WKLV�6FLHQFH��

Z DV�WKH�DSSHDUDQFH�RI�D�UDLOLQJ�3DP SKOHW�DJDLQVW�LW��Z LWKRXW�DQ\� IHDU�RU�Z LW��
WR�Z KRP� ,�UHWXUQHG�D�5HSO\� LQ�WKH�\ HDU������ LW�LV�D�VKRUW�7UDFW�RI�WZ R�6KHHWV��
Z KDW��DQG�Z KR�WKH�$ XWKRU�WKHUHRI�Z DV��\ RX�P D\� VHH�LQ�WKH�ODWWHU�SDUW�RI�P \�
/X [� 9HULWDWLV��3ULQWHG������ IRU�,�KROG�KLP� QRW�Z RUWK\� WKH�LQVHUWLQJ�LQ�WKHVH�
P \� / DERXUV��

�
�� 7KH�VHFRQG�WLP H�RI�P \� : ULWLQJ�Z DV�RFFDVLRQHG�WKURXJK�WKH�Z HDN�

$ UJXP HQWV�� IODVKHV�DQG� VXSSRVLWLRQV�RI� ' RFWRU�+ RPHV�� Z KR� �EHLQJ� D�
6FKRODU�� VKRXOG� �P H� WKLQNV�� KDYH� KDG� P RUH� XQGHUVWDQGLQJ� WKHQ� WR�
FRQGHP Q�WKLV�Z RUWK\� $ UW�XQGHU�WKH�QRWLRQ�RI�: LWFKFUDIW��6RUFHU\ ��DQG�VXFK�
OLNH�LOOHJDOLWLHV�� RU�GLVFUHWLRQ�� WKHQ�WR�UDLO�GRZ Q�RQH�RI� WKH�FKLHI� RI� WKH�
/ LEHUDO�6FLHQFHV��P HUHO\� IRU�WKH�DEXVHV�WKHUHRI��

�
�� 7KH�WKLUG�Z DV��WKDW�,�P LJKW�P DQLIHVW�WKH�LQQRFHQFH�RI�WKLV�6FLHQFH��

DQG�WKH�OHJDOLW\ ��YHULW\ ��H[ FHOOHQF\� DQG�YDOLGLW\� WKHUHRI��LI�QRW�DEXVHG��DQG�
WKHUHIRUH�Z KR�VR�VKDOO�Z DULO\� SHUXVH�WKDW�' LVFRXUVH�RI�P LQH��HQWLWOHG�9 R[�
6WHOODUXP�� RU�7KH�9RLFH�RI� WKH�67$56�� 3ULQWHG�LQ�WKH�\ HDU������ VKDOO�EH�
VDWLVILHG��WKDW�* RG�GRHV�Z RUN�E\� &DXVHV��DQG�WKDW�KH�KDV�RUGDLQHG�WKH�6WDUV�
DQG� &HOHVWLDO�3ODQHWV�WR�EH�LPP HGLDWH�&DXVHV�QH[ W�XQWR�+ LP� RI� DOO�RXU�
1 DWXUDO�HQMR\ P HQWV�DQG�FDVXDOWLHV�� YL] �� ) HUWLOLW\ �� 6WHULOLW\ �� : DUV�� 3HDFH��
+ HDOWK�� 6LFNQHVV�� $ OWHUDWLRQV� RI� WKH� $ LU�� ,QXQGDWLRQV�� ( DUWKTXDNHV��
7KXQGHUV��/ LJKWQLQJV��6WRUP V��7HP SHVWV��&RPP RWLRQV��7URXEOHV��$ OWHUDWLRQ�
RI� 6WDWHV�� . LQJGRP V�� / DZ V�� &XVWRP V�� DQG�RI� DOO�WKLQJV�LQ�D�1 DWXUDO�Z D\�
LQFLGHQW�WR��DQG�LQ�WKLV�( OHP HQWDU\� : RUOG��IRU�WKHUH�LV�QRWKLQJ�P RUH�FHUWDLQ�
WKHQ�WKDW�WKH�3RUWHQFLHV�RI�WKH�6WDUV��VR�IDU�DV�FRQGXFHV�WR�WKH�JRYHUQP HQW�
RI�WKH�1 DWXUDO�DQG�( OHP HQWDU\� : RUOG��DQG�WKH�WKLQJV�WKHUHLQ�FRP SRVHG�RI�
WKH�VDP H�P DWWHU�DQG�VWXII�� VKDOO�SURYH�WUXH�DQG�HIIHFWXDO��XQOHVV�* RG�GR�
Z RUN�D�0 LUDFOH��DQG�SHUYHUW�WKH�2 UGHU�DQG�* RYHUQP HQW�RI�WKH�: RUOG��	 F��

�
,�GR�QRW�GHQ\� WKH�RP QLSRWHQW�SRZ HU�RI�* RG��WKDW�KH�LV�DEOH�WR�DOWHU�

WKH�FRXUVH�RI� 1 DWXUH�� KH�WKDW�P DGH�WKHP� Z LWK�DQG�E\� WKH�Z RUG�RI� KLV�
P RXWK�� FDQ��TXHVWLRQOHVV�� E\� WKH�VDP H�Z RUG�QRW�RQO\� DOWHU�WKHLU�P RWLRQV�
DQG�SHUYHUW�WKHLU�HIIHFWV��EXW�DOVR�DQQLKLODWH�WKHP� DJDLQ��EXW�DV�WKLV�LV�QRW�E\�
P H�GHQLHG�� VR�FDQQRW� WKH�2 EMHFWRUV�DJDLQVW� WKLV�6FLHQFH�EXW�FRQIHVV�WKDW�
* RG�LV�WKH�* RG�RI�2 UGHU��DQG�Z RUNV�LQ�RUGHU��DQG�QRW�SUHSRVWHURXVO\ ��IRU�
EHFDXVH�KH�FDQ�DOWHU�WKH�FRXUVH�DQG�LQIOXHQFH�RI�WKH�6WDUV��DUJXHV�QRW�DW�DOO�
WKDW�WKHUHIRUH�KH�Z LOO��IRU�Z K\� VKRXOG�WKLV�EH�DQ\� $ UJXP HQW�WR�XV��VLQFH�Z H�
UHDG�EXW�RI�WKUHH�WLP HV�KH�KDV�Z URXJKW�LQ�WKLV�P DQQHU�VLQFH�WKH�&UHDWLRQ�RI�

�������������������������������������������������������������
�� �7KH�VHFRQG�RFFDVLRQ� �
�� �7KH�WKLUG�RFFDVLRQ� �
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WKH�: RUOG"�YL] ��ILUVW�LQ�-RVKXDKV�WLP H�Z KHQ�KH�P DGH�WKH�6XQ�VWDQG�VWLOO�� ��WKH�
VHFRQG�LQ�+ H] HNLDKV�WLP H�Z KHQ�KH�P DGH�WKH�6XQ�JR�EDFN�� �� DQG�WKH�WKLUG�
DQG� ODVW� WLP H� DW� WKH� SDVVLRQ� RI� RXU�6DYLRXU�-HVXV�&KULVW�� Z KHQ� KH�
P LUDFXORXVO\� ( FOLSVHG�WKH�6XQ�DW�WKH�WLP H�RI� WKH�) XOO�0 RRQ��Z KLFK�FDXVHG�
' LRQ\ VLXV�WKH�$UHRSDJLWH� �� �WKXV�WR�EXUVW�IRUWK��$XW�' HXV�1 DWXUH�	� SDWLWXU��DXW�
0 XQGL�PDFKLQD�GLVVROYLWXU�� �� ( LWKHU�WKH�: RUOG�LV�DW�DQ�HQG�� RU�WKH�* RG�RI�
1 DWXUH�VXIIHUV��

�
: KHUHIRUH�LW�LV�FOHDU�* RG�Z RUNV�QRW�� RU�FUHDWHV�QHZ� WKLQJV�� KH�

ILQLVKHG�KLV�: RUN�LQ�WKH�ILUVW�VL[� GD\ V��KH�WKHUHIRUH�QRZ� XSKROGV�DOO�WKLQJV�
E\� KLV�3URYLGHQFH��DQG�EULQJV�WKHP� WR�SDVV�E\� VHFRQGDU\� FDXVHV��DFFRUGLQJ�
XQWR�KLV�LQHYLWDEOH�' HFUHHV�DQG�' LYLQH�: LOO��IRU�LW�Z HUH�JUHDW�LP SLHW\� LQ�XV��
DQG�GHWUDFWLRQ�IURP� WKH�$ OO�VXIILFLHQW�: LVGRP� DQG�3RZ HU�RI�WKH�$ OP LJKW\ ��
WR�DIILUP� KH�KDV�QRW�SUHRUGDLQHG�DOO�WKLQJV�WR�FRP H�WR�SDVV�IURP� WKH�ILUVW�
&UHDWLRQ�HYHQ�WR�WKH�6XEYHUVLRQ��DQG�WKDW�WKH\� DUH�VLJQLILHG�XQWR�XV�LQ�WKH�
+ HDYHQV��KDYH�UHFRXUVH�WR�* HUVRQ�� �KLV�7ULORJLXP�$VWURORJLP�7KHRORJL]DWFH��IRU�
Z H�UHDG�WKDW�EHIRUH�WKH�GHVWUXFWLRQ�RI�-HUXVDOHP�WKHUH�DSSHDUHG�D�&RP HW�LQ�
WKH�+ HDYHQV�LQ�IRUP� RI�D�6Z RUG�IRU�P DQ\� GD\ V��+ RUVHP HQ�DOVR�ILJKWLQJ�LQ�
WKH�$LU�� -RVHSKXV�%HO�� -XG�� / LE�� �� &DS�� ��� ( XVHELXV�( FFOHV�� + LVW�� / LE�� �� &DS�� ��
SUHVDJLQJ� WKH�RYHUWKURZ� WKHUHRI�� Z KLFK�Z DV�DIWHU�DFFRP SOLVKHG�E\� 7LWXV�
9HVSDVLDQ�� ��DOVR�EHIRUH�WKH�GHDWK�RI�&ODXGLXV�&DHVDU�WKHUH�DSSHDUHG�D�&RP HW�
IRU�D�ORQJ�WLP H��DQG�EHIRUH�WKH�&LYLO�EURLOV�LQ�5RPH��2 FWDYLXV�EHLQJ�&RQVXO��
DQG�DJDLQ��EHIRUH�WKH�: DU�EHWZ HHQ�* UHDW�3RPSHLL�DQG�-XOLXV�&DHVDU��DV�3OLQ\�
WHVWLILHV��/ LE��� &DS����� ' H�1 DW��$ QG�LI�Z H�FRP H�QHDUHU�KRP H�Z H�VKDOO�ILQG�WKH�
&RP HW�LQ����� �� �WR�EH�WKH�IRUHUXQQHU�RI� DOO�RXU�ODWH�&LYLO�8 QFLYLO�: DUV�LQ�
( QJODQG�6FRWODQG�DQG�,UHODQG��DV�Z HOO�DV�RI�WKH�&RPP RWLRQV�DQG�' HVRODWLRQV�
LQ�* HUPDQ\ �� 	 F��%XW�WKLV�Z LOO�EH�YHU\� FOHDU�XQWR�XV�HYHQ�IURP� 7KH�ZRUG�RI�
* 2 ' �� LI� Z H�EXW�Z LWK�GLOLJHQFH�DQG�REVHUYDWLRQ�UHDG�WKH�+ LVWRULHV�RI� WKH�

�������������������������������������������������������������
�� �%RRN�RI�-RVKXD��� ���� 7KHQ�VSDNH�-RVKXD�WR�WKH�/ 2 5 '� LQ�WKH�GD\� Z KHQ�WKH�/ 2 5 '�
GHOLYHUHG�XS�WKH�$P RULWHV�EHIRUH�WKH�FKLOGUHQ�RI�,VUDHO��DQG�KH�VDLG�LQ�WKH�VLJKW�RI�
,VUDHO��6XQ��VWDQG�WKRX�VWLOO�XSRQ�* LEHRQ��DQG�WKRX��0 RRQ��LQ�WKH�YDOOH\� RI�$M
DORQ��
��� $QG�WKH�VXQ�VWRRG�VWLOO��DQG�WKH�P RRQ�VWD\ HG��XQWLO�WKH�SHRSOH�KDG�DYHQJHG�
WKHP VHOYHV�XSRQ�WKHLU�HQHP LHV��7KXV�VSDNH�-RVKXD�WR�WKH�/ 2 5 '� LQ�WKH�GD\� Z KHQ�
WKH�/ 2 5 '� GHOLYHUHG�XS�WKH�$P RULWHV�EHIRUH�WKH�FKLOGUHQ�RI�,VUDHO��DQG�KH�VDLG�LQ�
WKH�VLJKW�RI�,VUDHO��6XQ��VWDQG�WKR X�XSRQ�* LEHRQ��DQG�WKRXU�0 RRQ��LQ�WKH�YDOOH\� RI�
$M·DORQ����� $QG�WKH�6XQ�VWRRG�VWLOO�DQG�WKH�0 RRQ�VWD\ HG�XQWLO�WKH�SHRSOH�KDG�
DYHQJHG�WKHP VHOYHV�XSRQ�WKHLU�HQHP LHV�� �
�� �%RRN�RI�,VDLDK���� Y��� %HKROG�,�Z LOO�EULQJ�DJDLQ�WKH�VKDGRZ� RI�WKH�GHJUHHV��Z KLFK�
LV�JRQH�GRZ Q�LQ�WKH�VXQ�GLDO�RI�$KD] ��WHQ�GHJUHHV�EDFNZ DUG��6R�WKH�6XQ�UHWXUQHG�
WHQ�GHJUHHV��E\� Z KLFK�GHJUHHV�LW�Z DV�JRQH�GRZ Q�� �
�� �%\� ' LRQ\ VLXV�WKH�$UHRSDJLWH�LV�XVXDOO\� XQGHUVWRRG�WKH�MXGJH�RI�WKH�$UHRSDJXV�
Z KR��DV�UHODWHG�LQ�$FWV��[ YLL���� ��Z DV�FRQYHUWHG�WR�&KUL VWLDQLW\� E\� WKH�SUHDFKLQJ�RI�
6W��3DXO��DQG�DFFRUGLQJ�WR�' LRQ\ VLXV�RI�&RULQWK��( XVHELXV��+ LVW��( FFO���,,, ��LY��Z DV�
%LVKRS�RI�$WKHQV� �
�� �´ ( LWKHU�WKH�* RG�RI�QDWXUH�VXIIHUV��RU�WKH�IUDP H�RI�WKH�Z RUOG�Z LOO�EH�GLVVROYHG�µ�
5HP DUN�DWWULEXWHG�WR�' LRQ\ VXV�LQ�WKH�/ DWL Q�%UHYLDU\� Z KHQ�KH�Z DV�LQ�( J\ SW�DW�WKH�
WLP H�RI�&KULVW·V�VXIIHULQJ�DQG�VDZ� D�WRWDO�HFOLSVH�RI�WKH�6XQ�DQG�EHOLHYHG�LW�WR�EH�
FRQWUDU\� WR�QDWXUH� �
�� �-RKDQQHV�* HUVRQ��) URP� ����� D�GRFWRU�RI�WKHRORJ\ ��VLQFH������ FKDQFHOORU�RI�WKH�
XQLYHUVLW\� RI�3DULV��WHP SRUDULO\� 3ULRU�RI�D�P RQDVWHU\� LQ�) ODQGHUV�� �
�� �5RP DQ�( P SHURU���� &(� ² ���� &( ��
�� �7KUHH�FRP HWV�DSSHDUHG�LQ����� ��� �
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�� 2 OG� 7HVWDP HQW�� RI� WKH� 6XEYHUVLRQ� RI� . LQJGRP V� DQG� 1 DWLRQV�� EXW�
HVSHFLDOO\� WKDW�RI� WKH�-HZV�E\� WKH�%DE\ ORQLDQV�� WKH�Z KLFK� 3HRSOH�� XSRQ�
FRQGLWLRQ�WKH\� Z RXOG�IROORZ� WKH�/ DZ� RI� WKH�/ RUG�� Z HUH�SURP LVHG�WR�EH�
HVWDEOLVKHG� IRU�HYHU�� VKDOO�DQ\� RQH�IURP� WKLV�3URP LVH�DYHU�� WKDW� WKHLU�
. LQJGRP� Z DV�QRW�SUHRUGDLQHG�WR�GHVWUXFWLRQ�LQ�LWV�GXH�WLP H�� DQG�WKH�
OLP LWDWLRQ�WKHUHRI�ORQJ�EHIRUH�VHW�GRZ Q"�EXW�WKDW�LPP HGLDWHO\� EHFDXVH�WKH\�
GLVREH\ HG�� WKH\� Z HUH�GHVWUR\ HG�DQG�FDUULHG�DZ D\� FDSWLYH�� RU�UDWKHU�WKDW�
WKDW�$ JH�Z KHUHLQ�WKH\� Z HUH�VR�FDSWLYDWHG�� VKRXOG�LQ�WKH�IXOOQHVV�RI� WKDW�
WLP H�EH�VR�LQFOLQHG�WR�Z LFNHGQHVV��DV�WR�EULQJ�WKDW�DIIOLFWLRQ�VR�ORQJ�EHIRUH�
WKUHDWHQHG�XSRQ�WKHP "�6R�WKHQ�WKHVH�WZ R��7+ ( 2 / 2 * <�DQG�$ 6752 / 2 * <�
P XVW�DJUHH�WRJHWKHU��RU�Z H�VKDOO�QHYHU�EH�DEOH�WR�DJUHH�LQ�7UXWK��EXW�UXQ�RXU�
VHOYHV�LQWR�P DQ\� ( UURU�DQG�$ EVXUGLWLHV��

�
,Q�WKDW�%RRN�DOVR�\ RX�P D\� VHH�KRZ� IDU�Z H�P D\� VDIHO\� DWWULEXWH�WR�WKH�

SRZ HU�RI� WKH�6WDUV�� DQG�WKDW� WKHLU�HIIHFWV�P D\� EH�DOWHUHG�� \ HW�EXW�E\� RQH�
P HDQV��YL] ��3UD\ HU��IRU�LI�* 2 '� JLYH�DQ�KHDUW�WR�SUD\� DV�LW�RXJKW��QR�TXHVWLRQ�
KH�DOVR�WKHUHZ LWK�JUDQWV�WKH�3HWLWLRQ�UHTXHVWHG�LQ�WKRVH�3UD\ HUV��

�
�� / DVWO\ ��P \� P DLQ�VFRSH��DQG�FKLHI� GULIW�LQ�WKLV�P \� IRXUWK�IRXUIROG�

: RUN�LV��VLQFH�,�KDYH�VR�RIWHQ�VWRRG�XS�IRU�WKH�P DLQWHQDQFH�RI�WKLV�6FLHQFH��
WR� HQGHDYRXU�WR� P DQLIHVW�XQWR� WKH�: RUOG� WKH�SXULW\� WKHUHRI�� KDYLQJ�
FOHDQVHG�LW�IURP� LWV�SROOXWLRQV�DQG�DEXVHV��WKDW�VR�LW�P D\� DSSHDU�Z KDW�758 (�
$ 6752 / 2 * <� LV��DQG�Z KDW�,� P DLQWDLQ�WR�EH�VR��DQG�WKH�DEXVH�EH�QRW�RQO\�
GLVFRYHUHG�EXW�WDNHQ�DZ D\ ��WKDW�RQFH�P RUH�LW�P LJKW�VKLQH�JORULRXVO\ ��DQG�EH�
DEOH�WR�VWDQG�DJDLQVW�DOO�* DLQVD\ HUV�Z KDWVRHYHU��) RU�QRWZ LWKVWDQGLQJ�,�KDG�
GHOLYHUHG�P \� VHOI� VR�SODLQO\� LQ�P \� IRUP HU�: RUNV�� HVSHFLDOO\� LQ�P \� 9 R[�
6WHOODUXP��\ HW�GLG�WKH�SXULW\� RI�WKLV�6FLHQFH�UHP DLQ�XQGHU�WKH�FHQVXUH��EHLQJ�
E\� P DQ\� GHHP HG�QR�RWKHU�WKHQ�MXJJOLQJ��E\� RWKHUV��WR�H[ WHQG�QR�IXUWKHU�
WKHQ�WR�WKH�UHVROXWLRQ�RI� + RUDU\� 4 XHVWLRQV�DQG�-XGJLQJ� RI� 1 DWLYLWLHV�DQG�
WKH�) DWHV�DQG�) RUWXQHV�RI� P HQ�WKHUHE\ ��RU�DW�OHDVW�WKDW�WKLV�Z DV�WKH�P DLQ�
DQG�FKLHI� VXEMHFW�WKHUHRI��Z KHQ��WKH�WUXWK�LV��WKH�SUDFWLVH�RI� VRP H�P HQ�LQ�
WKHVH�ULGLFXORXV�YDQLWLHV�� WRJHWKHU�Z LWK�VRP H�RWKHU�DEXVHV�RI� WKLV�0 2 67�
1 2 %/(� 6&,( 1 &(� 2 )� $ 6752 / 2 * ,( ��KDYH�EURXJKW�WKH�SXULW\� WKHUHRI�LQWR�
TXHVWLRQ�E\� WKH�XQZ RUWK\ ��DQG�WKH�6FLHQFH�LW�VHOI� JHQHUDOO\� LQWR�UHSURDFK�
Z LWK�WKH�LOOLWHUDWH��

�
�� ) RU�,� GDUH�SRVLWLYHO\� DIILUP� �DQG�VKDOO�EH�UHDG\� WR�SURYH�LW�WR�DQ\�

5DWLRQDO�P DQ��7KDW�WKH�5HVROXWLRQ�RI�+ RUDU\� 4 XHVWLRQV�LV�Z KROO\� YDLQ�DQG�
XQFHUWDLQ�� DV�DOVR�1 DWLYLWLHV�� RQ�Z KLFK�WKH\� GHSHQG��RU�DW�OHDVW�VKRXOG��
H[ FHSWLQJ�KRZ� WR�-XGJH�RI�WKH�SDUWLFXODU�&RQVWLWXWLRQ�DQG�7HP SHUDWXUH�RI�
WKH�%RG\ ��DQG�WKH�1 DWXUDO�LQFOLQDWLRQ�RI�0 DQ��DV�,�VKDOO�VSHFLI\� LQ�WKH��� WK�
&KDSWHU�RI�WKH�ILUVW�%RRN�RI�WKLV�4 XDGULSDUWLWH��IRO��� ��

�
%XW�LW�P D\� EH�VRP H�P D\� KHUH�GHP DQG�WKH�5HDVRQ�WKHQ�,�GR�LQ�P \�

/ X[� 9HULWDWLV�XQGHUWDNH�WKH�5HVROXWLRQ�RI� VRP H�4 XHVWLRQV"� %XW�,� VKDOO�
DQVZ HU�LQ�WKDW�YXOJDU�DQG�UXVWLFDO�3URYHUE�� ,W�LV�D�JRRG�+ RUVH�WKDW�QHYHU�

�������������������������������������������������������������
�� �7KDW�7KHRORJ\� DQG�$VWURORJ\� DJUHH�WRJHWKHU� �
�� �7KH�$XWKRUV�FKLHI�GULIW�LQ�WKHVH�KLV�/ DERXUV� �
�� �7KH�$XWKRUV�RSLQLRQ�WRXFKLQJ�1 DWLYLWLHV�DQG�+ RUDU\� 4 XHVWLRQ V��
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VWXPEOHV�� ��DQG�WUXO\� WKLV�LV�/ DQJXDJH�ILW�HQRXJK�IRU�VXFK�+ RUVH�VWXII�DV�DUH�
WKH\ ��,�DP� EXW�IOHVK�DQG�EORRG��( UJR���DV�DOO�LQ�P \� FRQGLWLRQ��KDYH�IDLOLQJV��,�
GHVLUH�QRW�VR�P XFK�DV�WR�KLGH�P \� IDXOW�Z KHQ�,�ILQG�LW�HLWKHU�RI�P \� VHOI��RU�E\�
WKH�ORYLQJ� DGYLFH�RI� RWKHUV��P XFK�OHVV�WKHQ�GR�,� GHVLUH�WR�FRQWLQXH�LQ�DQ�
REVWLQDWH�Z D\� RI� VLP SOLFLW\ �� ,� P XVW�FRQIHVV�WKHUH�DUH�P DQ\� ) DXOWV�LQ�WKDW�
7UDFW��\ HW�QRW�VR�P DQ\� QHLWKHU��DV�VRP H�Z RXOG�SHUVXDGH�WKH�: RUOG�WKHUH�LV��
DV�VKDOO�EH�LQ�SDUW�FOHDUHG�LQ�WKH�ILUVW�%RRN�RI�WKLV�9 ROXP H��WKH�Z KLFK�,�DP�
QRW�DVKDP HG�WR�FRQIHVV��EXW�FRQIHVV�P \� VHOI�DVKDP HG�>UDWKHU@�,�SXEOLVKHG�LW�
VR�UDVKO\ ��$ QG�DOWKRXJK�,�GDUH�QRW�P DLQWDLQ�WKRVH�5XOHV�,�WKHUH�VHW�GRZ Q�DV�
LQIDOOLEOH�� \ HW�,� P XVW�OHW�WKH�: RUOG�NQRZ �� ,� FDQ��DQG�P DQ\� RWKHUV�RI� JRRG�
TXDOLW\ �� MXVWLI\� WKH�YHULW\� WKHUHRI� DW� WKDW� WLP H�� DQG�WKHUHIRUH�YHU\� ILWO\�
EURXJKW�LQ�DQVZ HU�WR�' RFWRU�+ RPHV��WR�VKRZ� KLP ��WKDW�LI�KH�EH�GLVSRVHG�WR�
FDYLO��WKHUH�Z DV�P DWWHU�HQRXJK�IRU�KLP ��LW�EHLQJ�KLV�SDUW�WR�SURYH��EXW�P LQH�
WR�GHIHQG��

�
�� $ QG�KHUH�QRZ� ,� P XVW�QHHGV�FRQIHVV�,� KDYH�VSHQW�P XFK�WLP H�DQG�

SDLQV�LQ�WKHVH�WR\ V�DQG�WULIOHV�� $ QG�WUXO\� ,� DP� VR�IDU�IURP� EHLQJ� VRUU\�
WKHUHIRUH�� WKDW�,� P XFK� UHMRLFH�WKHUHDW�� IRU�* 2 '� KDV�LQ�P HUF\� WKHUHE\�
VKRZ HG�P H�WKH�) RROHU\ �� 9 DQLW\� DQG�,QVXIILFLHQF\� WKHUHRI� >Z KLFK� VRP H�
FRYHWRXV� : UHWFKHV�DQG� P HDQ� 6SLULWHG� 3HRSOH�� FRQWUDU\� WR� WKHLU�RZ Q�
NQRZ OHGJH�� UDVKO\� DWWHP SW�DQG�SUDFWLVH@�DQG�VR�,� DP� WKH�EHWWHU�DEOH�WR�
GLVWLQJXLVK�7UXWK�IURP� ) DOVHKRRG��IRU�,�P XVW�FRQIHVV�WKDW�LQ�DV�P XFK�DV�LQ�
P H�OLHV��,�KDYH�VHW�P \� KHDUW�WR�NQRZ� : LVGRP ��P DGQHVV�DQG�IROO\ ��DQG�DP�
DEOH��Z LWK�WKH�: LVH�P DQ�� WR�SURQRXQFH�WKH�VHQWHQFH�RI� ) ROO\� XSRQ�P RVW�
WKLQJV�WKDW�,� NQRZ �� DQG� WUXO\� WKH�EHVW�RI� WKLQJV�� DQG� DOO�WKLQJV�>LQ�
FRP SDULVRQ�RI�WKDW�2 QH�DQG�2 QO\� WKLQJ��7KH�FDUH�RI�RXU�6RXOV@�DUH�EXW�YDQLW\�
DQG�YH[ DWLRQ�RI�6SLULW�DW�WKH�EHVW��: KDW�GRHV�D�P DQ�WRLO�DQG�ODERXU�IRU�DOO�KLV�
GD\ V��YH[� DQG�IUHW�KLP VHOI��ULVH�HDUO\ ��JR�WR�EHG�ODWH��Z HDU\� KLP VHOI�DOO�GD\ ��
VSHQG�KLV�VSLULWV��Z KHQ�DODV��FRXOG�KH�DWWDLQ�WR�WKH�KLJKHVW�GLJQLWLHV��SRVVHVV�
WKH�JUHDWHVW�5LFKHV�WKH�: RUOG�FDQ�DIIRUG��KDYH�WKH�P RVW�DEVROXWH�FRPP DQG�
WKDW�HYHU�3ULQFH�KDG�� QD\� WKH�Z KROH�8 QLYHUVH�XQGHU�KLV� VXEMHFWLRQ�� KH�
FDQQRW�HQMR\� LW�DERYH�DQ�KXQGUHG�\ HDUV��VKRXOG�KH�EHJLQ�WR�SRVVHVV�WKHP�
WKH�ILUVW�KRXU�KH�LV�SURGXFHG�RU�ERUQ�LQWR�WKH�: RUOG��WKLV�LV�Z LWK�WKH�P RVW�
WKDW�,�VSHDN��WKH�OLIH�RI�P DQ�LV�WKUHHVFRUH�\ HDUV�DQG�WHQ��3VDO��� ��� �� ��EXW�D�VSDQ��
D�VKDGRZ ��-RE�� �� �� �6XUH�WKLV�LV�ZRUVH�WKHQ�PDGQHVV��DQG�YDQLW\� LQ�WKH�DEVWUDFW��,�
KDYH�D�ODUJH�ILHOG�KHUH�WR�Z DON�LQ�� P LJKW�,� Z LWK� FLYLOLW\� LQWUXGH�RQ�WKH�
SDWLHQFH�RI� P \� 5HDGHU�� Z KHUHIRUH�,� VKDOO�GHVLVW�� VLQFH�9HUEXP� VDSLHQWL�VDW�
HVW�� �� ,� VSHDN� QRW� WKLV� YHUEDOO\ �� IURP� WKH� VD\ LQJV� RI� WKDW�+ RO\� DQG�

�������������������������������������������������������������
�� �7KLV�FRP HV�LQ�P DQ\� IRUP V�DV�D�SURYHUE��,W�FRXOG�EH�SDUW�RI�WKH�SURYHUE��́ ,W�LV�D�
JRRG�KRUVH�WKDW�QHYHU�VWXP EOHV��$QG�D�JRRG�Z LIH�WKDW�QHYHU�JUXP EOHV�µ�2 U�́+ DUP�
Z DWFK��+ DUP� FDWFK��,W�LV�D�JRRG�+ RUVH�WKDW�QHYHU�VWXP EOHV�µ�$V�JLYHQ�LQ�1 DWKDQ�
%DLOH\ ·V�' LFWLRQDU\� RI�3URYHUEV����� ��9HUVLRQV�DUH�IRXQG�LQ�5XVVLDQ��) UHQFK��
* HUP DQ�DQG�( QJOLVK�� �
�� �1 DWLYLWLHV�DQG�4 XHVWLRQV� �
�� �´7KH�GD\ V�RI�RXU�\ HDUV�DUH�WKUHHVFRUH�\ HDUV�DQG�WHQ��DQG�LI�E\� UHDVRQ�RI�VWUHQJWK�
WKH\� EH�IRXUVFRUH�\ HDUV��\ HW�LV�WKHLU�VWUHQJWK�ODERXU�DQG� VRUURZ ��IRU�LW�LV�VRRQ�FXW�RII��
DQG�Z H�IO\� DZ D\ �µ �
�� �´ ) RU�Z H�DUH�EXW�RI�\ HVWHUGD\ ��DQG�NQRZ� QRWKLQJ��EHFDXVH�RXU�GD\ V�XSRQ�HDUWK�DUH�
D�VKDGRZ �µ�
�� �$�Z RUG�WR�WKH�Z LVH��LV�VXIILFLHQW�� �
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,QFRP SDUDEOH�0 DQ�* 5( $ 7� 62 / 2 0 2 1 �� EXW�KH�WKDW�NQRZ V�WKH�KHDUW��
NQRZ V�WKDW�WKLV�SURFHHGV�IURP� DQ�H[ SHULP HQWDO�NQRZ OHGJH�RI�P \� RZ Q��

�
%XW�Z K\� VKRXOG�,�WKXV�IHDU�WR�UHKHDUVH�XQWR�\ RX�WKHVH�VR�QHFHVVDU\�

FRQVLGHUDWLRQV"� $ UH�QRW�\ RX�DW�OHLVXUH�WR�UHDG�WKHP "� \ RX�Z LOO�EH�HP SOR\ HG�
Z RUVH��LI� \ RX�KDYH�KHDUG�WKHP� DOUHDG\ ��DQG�VR�SHUKDSV�MXGJH�P H�YDLQ�LQ�
WKLV�P \� QHHGOHVV�SUROL[ LW\ �� ,� P XVW�QHHGV�WHOO�\ RX�� \ RX� KDYH�QHYHU�KHDUG�
WKHP� IURP�P H��DQG�GHVLUH�\ RX�WR�OHDUQ�WKLV�/ HVVRQ��7KDW�D�JRRG�/ HVVRQ�FDQ�
QHYHU�EH�WRR�ZHOO� OHDUQHG�� QRU�D�JRRG�7DOH� WRR� RIWHQ�WROG�� : KHUHIRUH�OHW�P H�
HQWUHDW�\ RXU�SDWLHQFH�D�OLWWOH��EHIRUH�,�FRP H�WR�GHFODUH�Z KDW�,�KDYH�\ HW�WR�VD\�
WRXFKLQJ� WKHVH�P \� / DERXUV�� IRU�WKRXJK� SHUKDSV�\ RX� P D\� ILQG�VRP H�RI�
WKHP �� QD\� SHUKDSV�DOO� LQ�WKH�: ULWLQJV�RI� RWKHU�$ XWKRUV�� \ HW�VLQFH�,� FDQ�
GHOLYHU�WKHP� DV� P \� RZ Q�� >KDYLQJ� WDVWHG� RI� WKH� YDQLW\� RI� WKHP� DOO�
H[ SHULP HQWDOO\ �@�,�NQRZ� QR�UHDVRQ�Z K\� ,�P D\� QRW�DVVXP H�WKH�VDP H�OLEHUW\�
DV�RWKHUV��

�
�� ,� Z LOO�EHJLQ�Z LWK� RXU�EHJLQQLQJ�� 7KH�3URSKHW�' $ 9 ,'� WKH�P RVW�

JUHDW�DQG�JORULRXV�. LQJ�RI�,VUDHO��DQG�WKH�P RVW�UHQRZ QHG�LQ�KLV�GD\ V��3VDOP��
�� ��� VD\ V��%HKROG��,�ZDV�VKDSHQ�LQ�LQLTXLW\ ��DQG�LQ�VLQ�GLG�P\� PRWKHU�FRQFHLYH�PH��
2 XU�YHU\� FRQFHSWLRQ��LQLWLDWLRQ��EHIRUH�Z H�KDYH�HLWKHU�VHQVH�RU�P RWLRQ�\ RX�
VHH�LV�YLOH�LW�LV�YLOHQHVV�DQG�Z UHWFKHGQHVV��6XUHO\� WKLV�LV�YDQLW\� DQG�D�JUHDW�HYLO��
HYHQ�Z KLOVW�Z H�Z HUH�VWLOO� LQ�RXU�0 RWKHUV�Z RP EV�� $ QG�Z KHQ�Z H�Z HUH�
SURGXFHG��WR�KRZ� P DQ\� GDQJHUV��DQG�WURXEOHV�DUH�Z H�SURVWUDWH"�WKH�Z KLFK�
DV�EHLQJ�VHQVLEOH�WKHUHRI�EHIRUH�Z H�IHHO�WKHP� RU�DV�D�WHVWLP RQ\� WKHUHRI��: H�
FU\� DW�RXU�ILUVW�FRPLQJ� LQWR� WKH�ZRUOG�� SUHVDJLQJ� WKHUHE\ �� Z H�VKDOO�KDYH�QR�
RWKHU�FDXVH� HYHQ�LQ�WKH�KHLJKW�RI� RXU�SURVSHULW\ �� EXW�Z LWK�+ HUDFOLWXV�� � WR�
FRQWLQXH�WKH�VDP H�WXQH��LI�Z H�EXW�FRQVLGHU�RXU�&XFNRR�IROO\ �� ��DUH�QRW�P DQ\�
E\� WKHLU�LQKXP DQH�P RWKHUV�HYHQ� VWUDQJOHG� LQ� WKH�ELUWK� WR�KLGH�WKHLU�
Z KRULVK�FRQGLWLRQ��WKHLU�WKURDWV�FXW��WKURZ Q�LQWR�KRXVHV�RI�RIILFHV�DOLYH�WR�
EH�VWLIOHG�WKHUH��EXULHG�DOLYH��VWUDQJOHG��GURZ QHG��EXUQW��WKHLU�KHDGV�FXW�RII��
P DVVDFUHG��DQ�KXQGUHG�P DQQHU�RI�Z D\ V�DFFRUGLQJ�DV�WKH�' HYLO�Z RUNV�XSRQ�
WKH�LQFOLQDWLRQ�DQG� KXP RXU�RI� WKH�' LDEROLFDO�0 RWKHU�� VR�DUH�WKHVH�SRRU�
LQQRFHQW��VDYH�IRU�WKH�2 ULJLQDO�VLQ�WKH\� KDYH�IURP� WKHVH�9 LSHUV�� &KLOGUHQ�
P XUGHUHG��P XUGHUHG��P XUGHUHG��DQG�DOO�EXW�WR�KLGH�WKHLU�/ XVW�DQG�6KDP H�
IURP� WKH�: RUOG�DV�WKH\� WKLQN��DQG�\ HW�WKHUHE\� WKH\� EULQJ�WKHP VHOYHV��DQG�
UXQ�WKHP VHOYHV�LQWR�QRW�RQO\� Z KDW�WKH\� VKXQQHG��WKH�RSHQ�GLYXOJLQJ�RI�WKH�
) DFW�DQG�WKH�VKDP H�RI�WKH�: RUOG��E\� DQ�XQWLP HO\� GHDWK�H[ WLUSDWHG�IURP� WKH�
VRFLHW\� RI� P HQ�� EXW�DOVR�HQGDQJHU�WKHP VHOYHV�XWWHUO\� WR�EH�EDQLVKHG�WKH�
XQVSHDNDEOH�JORULRXV�FRP SDQ\� RI� * 2 '� DQG�$QJHOV�� 7KLV�LV�ZRUVH�WKHQ�
PDGQHVV��

�
%XW�Z H�VKDOO�VXSSRVH�WKH�EHVW�� WKDW�Z H�DUH�VDYHG�DOLYH�� DQG�WKHQ�

DJDLQ�RQ�WKH�RWKHU�VLGH�� Z H�VKDOO�EH�IRUFHG��VXFK� DUH�RXU�LQQXP HUDEOH�
&DODP LWLHV�� ,QILUP LWLHV� DQG� ' LVHDVHV�� 0 LVFKDQFHV�� ' LVDVWHUV�� 7URXEOHV��
9 H[ DWLRQV�� 3HUVHFXWLRQV�� ,P SULVRQP HQWV�� ) HDUV�� $ QJXLVKHV�� ' LVFRQWHQWV��
-HDORXVLHV��' LVVHQWLRQV��4 XDUUHOV��$ QJHU��6WULIH�	� ' HEDWH��Z LWK�-RE��-RE�� �� ��� ��

�������������������������������������������������������������
�� �2 I�WKH�YDQLW\� RI�RXU�FKLOGKRRG� �
�� �$� * UHHN�SKLORVRSKHU�RI�WKH�ODWH��WK�FHQ WXU\� %&( � �
�� �3HRSOH�DVVRFLDWHG�WKH�FXFNRR�Z LWK�IROO\� D�WUDLW�SUREDEO\� WUDQVIHUUHG�IURP� WKH�
FXFNRR
V�YLFWLP ��DV�LQ�WKH�Z RUG�CFXFNROG�
 �
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� �� � �� � ��� ��� ���� ���� ���� ��WR�FXUVH�WKH�GD\� RI�RXU�ELUWK��DQG�WR�Z LVK�WKH�Z RP E�
KDG�EHHQ�RXU�JUDYH��-RE��� ��� ���� RU�WKDW�Z H�KDG�GLHG�Z KHQ�Z H�ILUVW�Z HUH�
ERUQ�-RE�� ��� �� ) RU�GR�Z H�ILUVW�EXW�FRQVLGHU�WKH�XQFHUWDLQW\� RI� WKLV�OLIH��Z H�
VKDOO�FRQFOXGH�LW�0 XFK�PRUH�WKHQ�YDQLW\ �� : KHQ�Z H�DUH�WKH�P RVW�FDUHIXOO\�
ORRNHG�WRR�� DUH�Z H�QRW�RIWHQ�RYHUODLG�� DQG�VP RWKHUHG�� VXUSULVHG�Z LWK�
$ SRSOH[ LHV��� �&RQYXOVLRQV��WKH�5LFNHWV�DQG�' HIOXFWLRQV�RI�5KHXP V�� "�GR�QRW�
&KLQFRXJKV�� ��/ DVNV�� ��9 RP LWLQJ��P RVW�IUHTXHQWO\� DQWLFLSDWH�XV�RI�RXU�/ LYHV"�

�
%XW� WR�SDVV�WKLV�� DQG�WR�VSHDN�WKH�EHVW�RI� LW�� EHLQJ� D�WZ R�\ HDUV�

P XOWLWXGH�RI�GDQJHUV�DQG�FDVXDOWLHV��VSHQW�LQ�VOHHSLQJ�DQG�HDWLQJ��Z KHQ�Z H�
DUH�VHW�XSRQ�RXU�RZ Q�ERWWRP V�DQG�VWDQG�RQ�RXU�RZ Q�OHJV�� KRZ� P DQ\�
NQRFNV�� KRZ� P DQ\� IDOOV"� DQG�Z KLFK�LV�Z RUVH�� KRZ� RIWHQ�DUH�Z H�SLWLIXOO\�
Z KLSSHG�DQG�EHDWHQ�E\� RXU�VHQVHOHVV�DQG�IRROLVK�LQFRQVLGHUDWH�3DUHQWV��
DQG�* LGG\ �KHDGHG�VKDOORZ� EUDLQHG�1 XUVHV�� DQG�SXQLVKHG�IRU�SXQLVKLQJ�
RXUVHOYHV�E\� WKHVH�XQDYRLGDEOH�FDVXDOWLHV"� KRZ� RIW�IDOO�Z H�LQWR�WKH�ILUH��
Z DWHU�� IURP� RQ� KLJK�� ORRVH�RXU�OLYHV�E\� DOO�� EUHDN� RXU�OLP EV�� OHJV�� DUP V��
KHDGV�� IDFHV�� GLVILJXUH�RXU�VHOYHV�IRU�HYHU�� ORVH�DQ�H\ H�� ERWK�� FULSSOH�DQG�
P DLP� RXU�VHOYHV"� + RZ� DUH�Z H�VXEMHFW� WR� 0 HDVOHV�� 6P DOO�3R[ �� 6FDEV��
%RWFKHV�� �� %RLOV"� + RZ� DUH�Z H�WRUP HQWHG�Z LWK� VXFK� OLNH�LQILUP LWLHV�DQG�
YH[ DWLRQV"� + RZ� JQDZ Q�� � DQG�SXOOHG�Z LWK� : RUP V�ERWK�LQ�WKH�0 DZ� DQG�
%HOO\ "�&DQ�Z H�KHOS�RXU�VHOYHV"�$ UH�QRW�Z H�IRUFHG�WR�VXEP LW�WR�WKH�RUGHULQJ�
RI�WKRVH�VHW�RYHU�XV��RXU�3DUHQWV��Z KHWKHU�UDWLRQDO��LUUDWLRQDO��Z LVH��IRROLVK��
VREHU�� UDVK�� XQGHUVWDQGLQJ�� LJQRUDQW�� GLVFUHHW�� VLP SOH�� 	 F�� DQG� VR�
FRQVHTXHQWO\� H[ SRVHG�HYHQ�LQ�WKLV�RXU�JUHDWHVW�H[ WUHP LW\ ��Z KLFK�LV�Z RUVH�
WKHQ�RXU�SUHVHQW�VDG�FRQGLWLRQ��WR�DOO�WKH�SHULOV�DQG�GDQJHUV�RI�UXLQ�ERWK�RI�
KHDOWK�DQG�OLIH�WKDW�FDQ�EH�H[ SUHVVHG"� DQG�GR�Z H�QRW�P DQ\� WLP HV�KHUHE\�
ORVH�RXU�OLYHV��RU�Z KLFK�LV�Z RUVH��OLYH�LQ�P LVHU\� DOO�RXU�OLIH�DIWHU"�' R�WKH\� QRW�
WHDFK�XV�DV�VRRQ�DV�Z H�DUH�FDSDEOH�RI�OHDUQLQJ��DOO�WKH�HYLOV�DQG�P LVFKLHIV�LQ�
WKH�: RUOG"�0 DOLFH��* LYH�PH�D�EORZ�DQG�,�ZLOO�EHDW�KLP"�/ LHV��QR���VD\ ��DQG�,��VD\ "�
Z KHQ�Z H�RXJKW�UDWKHU�WR�VD\� FOHDU�FRQWUDU\� RU�QRWKLQJ� DW�DOO�� Z LWK� DQ�
KXQGUHG�VXFK�� Z KLFK�EHLQJ� VR�VRRQ� SXW�LQWR�XV�� DUH� HDVLO\� UHWDLQHG��DQG�
SURYH�VRP HWLP HV�RXU�GHVWUXFWLRQ��KDYLQJ�RQFH�WDNHQ�URRW�LQ�RXU�KHDUW��7KLV�
LV�DOVR�YDQLW\ ��

�
%XW�SDVV�Z H�WKHVH�ILYH�WURXEOHVRP H��XQFRP IRUWDEOH�\ HDUV�DOVR��Z H�QR�

VRRQHU�FRP H�WR� WKH�OHDVW�FDSDFLW\� RU�XQGHUVWDQGLQJ�� EXW�ZH�DUH�WKHQ�
VHYHUHO\� FRUUHFWHG�E\� VXFK� DV�DUH�VHW�RYHU�XVH�� LI� Z H�DUH�QRW�VR�Z LVH�
SUHVHQWO\� DV�WKHP VHOYHV��DQG�XQGHUVWDQG�Z KDW�WKH\� HLWKHU�VD\� RU�WHDFK�XV��
2� ULGLFXORXV�FUHDWXUHV��WR�WKLQN�EHDWLQJ�WKHLU�EXWWRFNV��EDFNV�DQG�VLGHV��Z LOO�
SXW�EUDLQV�RU�P RUH�FDSDFLW\� WKHQ�* 2 '� KDV�JLYHQ�WKHP� LQWR�WKHLU�KHDGV��
Z KDW�P LVFKLHIV�DUH�Z H�QRZ� DW�WKLV�$ JH�SURQH�XQWR"�,�QHHG�QDP H�QRQH�VLQFH�
,� FDQQRW�QDP H�RQH�Z KLFK�Z H�GR�QRW�Z LWK�HDJHUQHVV�UXQ�LQWR�� DQG�KRZ�
JULHYRXV�GRHV�LW�SURYH�XQWR�XV�LQ�WKH�HQG"� / HDUQ�Z H�QRW�YLFH"� GHVSLVH�Z H�
QRW�YLUWXH"� $ UH�Z H�QRW�VWLOO�XQGHU�WKH�ODVK�DQG�FRUUHFWLRQ�RI�RQH�RU�RWKHU"�

�������������������������������������������������������������
�� �3DUDO\ VLV�IURP� FHUHEUDO�UXSWXUH��VWURNH� �
�� �: DWHU\� GLVFKDUJH�IURP� QRVH�RU�H\ HV� �
�� �) LW�RI�FRXJKLQJ� �
�� �' LDUUKRHD� �
�� �%XP SV�RU�VRUHV��
�� �( DWHQ�LQWR� �
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' R�Z H�QRW�IROORZ� WULIOHV"� 3OD\� Z LWK�WR\ V"� DQG�QHJOHFW�RXU�%RRN��RU�7UDGH��
WKDW�Z KLFK�P LJKW�P DNH�XV�P HQ�KHUHDIWHU"� + DYH�Z H�DQ\� IRUHFDVW"� $ QG�\ HW�
Z LOO�Z H�EH�DGYLVHG"� . QRZ�Z H�Z KDW�LV�JRRG�IRU�RXU�VHOYHV"�DQG�\ HW�FDQ�Z H�
FRQGHVFHQG�WR�EH�WDXJKW"�UXQ�Z H�QRW�LQWR�DOO�HYLO�DQG�H[ WUDYDJDQW�FRXUVHV"�
DQG�\ HW�Z LOO�Z H�EH�WDXJKW�WKH�Z D\� RI� JRRGQHVV"� : KDW�VKDOO�,�VD\ "� Z KHQ�,�
KDYH�VDLG� DOO�� DQG� KDYH�P DGH�WKH�EHVW�RI� DOO�� ,� P XVW�QHFHVVDULO\� EH�
FRQVWUDLQHG�WR�VD\ ��$ OO�LV�YDQLW\� DQG�YH[ DWLRQ�RI�VSLULW��

�
�� / HW�XV�FRP H�QRZ� WR�WKH�IRXUWHHQWK�\ HDU�RI�RXU�DJH��DQG�VHH�LI�Z H�

JURZ�Z LVHU�DV�Z H�JURZ� ROGHU��1 RZ�Z H�IDOO�LQ�ORYH��IRQG�IRROV��Z LWK�Z KDW��
FDQ�Z H�WHOO"�NQRZ�Z H�Z K\ "�KDYH�Z H�UHDVRQ�VXIILFLHQW�WR�JXLGH�XV"�KDYH�Z H�
VXIILFLHQW�-XGJHP HQW�IRU�WKHVH�RXU�IRQG� DQG� FKLOGLVK� DFWLRQV"� ,V� VKH�
EHDXWLIXO"� KRZ� VLP SOH�DUH�Z H�VR�WR�EHVRW�RXU�VHOYHV�Z LWK�WKDW�Z KLFK�DW�WKH�
EHVW�LV�EXW�XQFHUWDLQ��DQG�Z LWK�RQH�SXII�RI�WKH�VWRUP \� Z LQG�RI�VLFNQHVV��WKH�
6P DOOSR[ ��) HYHU��RU�VXFK�OLNH��	 F��Z LWKHUV�DQG�IDGHV"� + RZ�Z HDN�DUH�Z H�WR�
VKLSZ UHFN�RXU�-XGJHP HQWV�RQ�VXFK�TXLFNVDQGV��WR�EXLOG�RXU�KRXVH�RQ�VR�
WRWWHULQJ�D�IRXQGDWLRQ�Z KLFK�LV�LP SRVVLEOH�WR�VWDQG"�+ RZ� FKLOGLVK�DUH�Z H�VR�
WR�EHZ LWFK� RXU�VHOYHV�WR�EDUH�RXWVLGHV�� &DWFK� DW�VKDGRZ V�DQG�QHJOHFW�
VXEVWDQFHV��Z KHQ�9 LUWXH��5HOLJLRQ��&KDVWLW\ ��+ XP LOLW\ ��3DWLHQFH��3UXGHQFH��
0 RGHVW\� RXJKW�UDWKHU�WR�EH�WKH�UROOLQJ� H\ HV�� WKH�ORYH�GLP SOHV�� FXUOHG�
DUWLILFLDO�ORFNV��QDNHG�EUHDVWV��FKHUU\� FKHHNV��FRUDO�OLSV��EODFN�H\ HEURZ V��OLO\�
Z KLWH�KDQGV��VRIW��JHQWOH�	� VOHQGHU�Z KLFK�Z H�VKRXOG�ORRN�WRR��DQG�FRYHW��
DQG�HVWHHP� DV�WKH�JUHDWHVW�DQG�FKLHI�EHDXW\ ��WKRXJK�YDOLG�XQGHU�D�&DQYDVV�
&XUWDLQ��WKLV�LV�WKH�-HZ HO�UDWKHU�WR�EH�SUL] HG�RI�WKH�WZ R��WKRXJK�ORFNHG�XS�LQ�
DQ�KRP HO\� &DELQHW��WKLV�LV�WKDW�YLUWXRXV�: RPDQ�ZKLFK�VKDOO�EH�D�&URZQ�WR�KHU�
+ XVEDQG��3URYHUEV��� ��� 7KH�JORU\� RI�WKH�PDQ���� &RULQWKLDQV��� ��� DQG�WKH�ZLIH�
WKDW�EXLOGV�XS�KHU�KRXVH��3URYHUEV��� �� ��%XW�WKH�RWKHU�Z KLFK�KDV�RQO\� EHDXW\�
DQG�D�EDUH�RXWVLGH��LV�WKH�IRROLVK�WKDW�SOXFNV�LW�GRZQ��DV�LV�H[ SUHVVHG�LQ�WKH�
IROORZ LQJ� Z RUGV�� ) RU�DV�D�MHZHO�RI� JROG�LQ�D�VZLQHV� VQRXW��VR�LV�D�IDLU�ZRPDQ�
ZLWKRXW�GLVFUHWLRQ�� 3URYHUEV��� ��� �� � %XW�DODV�� QRZ� Z H�DUH�UDVK�� LQGLVFUHHW��
WKLQN� RXU�RZ Q�Z LWV�EHVW�� OLNH�Z LOG�%XFNV�� RYHU�KHGJH�DQG� GLWFK� Z H�JR�
Z LWKRXW�IHDU�RU�Z LW��UHVWUDLQ�RXUVHOYHV�RI�QRWKLQJ�IRU�WKHVH�VHYHQ�\ HDUV�WLOO�
Z H�KDYH�VRZ Q�RXU�Z LOG�2 DWV��DQG�FRP H�KRP H�Z LWK�Z HHSLQJ�FURVV��WKLQN�Z H�
KDYH�WLP H� HQRXJK�WR�UHSHQW�� GHOD\� WKH�WLP H�� Z H�DUH�\ RXQJ� HQRXJK��DQG�
WKHUHIRUH�JR�RQ�LQ�RXU�Z D\ V��2� EXW�OHW�XV�FRQVLGHU�WKH�Z RUGV�RI�WKDW�EOHVVHG�
P DQ��%XW�NQRZ� 2� PDQ�WKDW�IRU�DOO�WKLV�\ RX�VKDOO�FRPH�WR�-XGJPHQW��( FFOHVLDVWHV�
�� ��� : H�VKDOO�DQVZHU��IRU�HYHU\� LGOH�ZRUG��0 DWWKHZ� �� ��� ��0 XFK�P RUH�DVVXUHGO\�
WKHQ�IRU�HYHU\� YDLQ�DQG�IRROLVK�LGOH�DFWLRQ��HVSHFLDOO\� Z KHQ�Z H�YROXQWDULO\�
UXQ�WKHUHLQWR��DQG�Z LOIXOO\� DQG�Z LOOLQJO\� JLYH�RXU�VHOYHV�RYHU�WR�ORRVHQHVV�
Z KLFK�SURILWV�QRW��EXW�LV�D�JUHDW�HYLO�DQG�YDQLW\� LW�VHOI��

�
+ RZ� GR�Z H�* DP H�� 6SRUW�� ' ULQN�� 5RDU�LW�� DQG�P DNH�5HYHO�URXW��� �

5DQW��&XW�LW��DQG�WHDU�WKH�JURXQG��9 DSRXU��6Z DJJHU�� ' RP LQHHU��6WDUH�DQG�
6Z HDU��IROORZ� D�FRP SDQ\� WR�GR�HYLO��GR�DV�RXU�&RP SDQLRQV�DGYLVH�XV��RU�DV�
Z H� VHH�WKHP� GR�� QHYHU�TXHVWLRQLQJ� Z KHWKHU�WKHUH� EH� 5HDVRQ�� : LW��
' LVFUHWLRQ� RU�+ RQHVW\� LQ� LW�� : KRUH�� ' UDE�� �� DQG� WDNH�7REDFFR�� DOO�IRU�
FRP SDQ\ ��DQG�VR�GHVWUR\� ERWK�ERG\� DQG�VRXO��EHLQJ� QRZ� IRU�DQ\� GHVLJQ��

�������������������������������������������������������������
�� �7KH�9DQLW\� RI�RXU�<RXWK� �
�� �5RZ G\� SDUW\ ��IHVWLYDO�RU�JDOD�  �
�� �$�GHURJDWRU\� WHUP ��KDUORW��VWUXP SHW��Z KRUH� �
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GULQN�KHDOWKV�WR�RXU�0 LVWUHVVHV�WLOO�Z H�OHDYH�RXU�VHOYHV�QR�KHDOWK��DQG�P DNH�
EHDVWV�RI� RXU�VHOYHV�LQ� QRW�GHQ\ LQJ� WR�GR�WKDW�Z KLFK� EHDVWV�FDQQRW�EH�
FRQVWUDLQHG�WR�� $ QG�WUXO\ �� WKLV�EHVWLDO�YLFH�RI� ' UXQNHQQHVV�P D\� DOVR�EH�
UHSUHKHQGHG�LQ�WKRVH�RI�P RUH�P DWXUH�\ HDUV��QD\ ��WR�WKH�VKDP H�RI�WKLV�RXU�
/ DQG�EH�LW�VSRNHQ��HYHQ�WKH�P RVW�JUDYH�DJH�RI� P HQ�LV�WRR�P XFK�DGGLFWHG�
KHUHXQWR��VR�WKDW�LW�LV�REVHUYDEOH�WKDW�KDUGO\� DQ\� + RXVHV�WKULYH�RI�ODWH�VLQFH�
RXU�P DQLIROG�GLVWUDFWLRQV��EXW�WLSSOLQJ�DQG�JX]] OLQJ�$ OH�KRXVHV��WKH�Z KLFK�
DV�LV�YHU\� Z HOO�NQRZ Q��DUH�P RUH�LQ�QXP EHU�E\� P DQ\� WKHQ�DOO�WKH�LQKDELWDQWV�
RI�RWKHU�7UDGHV��LQ�/ RQGRQ���SXW�WRJHWKHU��7KLV�DOVR�LV�YDQLW\ ��DQG�D�JUHDW�HYLO��

�
$ JDLQ��OHW�XV�VHH�WKH�HQG�RI�VXFK�GRLQJV��Z KDW�DGYDQWDJHV�LW"�GRHV�LW�

SURGXFH�DQG�JRRG"� DUH�QRW� WKH� HIIHFWV�KHUHRI�� 4 XDUUHOV�� ' LVVHQWLRQV�� ��
) LJKWLQJV�IRU�0 LVWUHVVHV�� IRU�QRW�GULQNLQJ�RI�DQ�+ HDOWK�� IRU�QRW�VD\ LQJ�WKLV�
: RP DQ�LV�KDQGVRP H��IRU�DIILUP LQJ�WKDW�LV�QRW�FRP HO\ ��IRU�GLVSDUDJLQJ�RI�D�
/ DG\ ��D�3HUVRQ�RI�+ RQRXU��4 XDOLW\ ��5HQRZ Q��EHFDXVH�KH�KDV�EHHQ�DGP LWWHG�
KHU�SUHVHQFH�� IRU�DQ�DIIURQW��QD\� IRU�D�SLQ��SRLQW���RU�SLQV�KHDG��P XVW�WKH\�
LQWR�WKH�ILHOG��RII� Z LWK�WKHLU�GRXEOHWV��DQG�WRR�LW��P XUGHU�RQH�DQRWKHU��DQG�
WKHQ�IO\ ��RU�HOVH�EH�FDWFKHG�DQG�KDQJHG��7KLV�LV�PDGQHVV��YDQLW\ �DQG�IROO\ ��,W�
P DWWHUV�QRW�Z LWK�WKHVH��Z KHWKHU�WKH\� DUH�) ULHQGV��) DP LOLDUV��RU�( QHP LHV��LI�
RQFH�WKH\� DUH�VHW�RQ�LW��WKH\� P XVW�NLOO�RU�EH�NLOOHG��GLH�LQ�D�' LWFK��DQG�WKDW�
WKH\� FDOO�+ RQRXUDEOH��WKHQ�WKH\� GLH�LQ�WKH�EHG�RI�KRQRXU��WKH\� VD\ ��DQG�WKLV�IRU�
WKH�VP DOOHVW�WULIOHV��DV�,�FRXOG�WHVWLI\ ��P LJKW�,�UHODWH�WKHLU�QDP HV��DQG�VR�DJDLQ�
UHYLYH�P HQ
V�UDVKQHVV�Z KLFK�Z DV�EXW�ODWHO\� DFWHG��+ RZ HYHU�WKH�VWRU\� RI�RQH�
LV�WKXV��7Z R�* HQWOHP HQ�LQ�WKLV�&LW\� RI�/ RQGRQ��KDSSHQLQJ�WR�P HHW�WRJHWKHU�
DQG�EHLQJ�YHU\� ORYLQJ�) ULHQGV�DQG�LQWLP DWH�DFTXDLQWDQFH��Z HQW�LQWR�RQH�RI�
WKHVH�GHYLOLVK�7LSSOLQJ�KRXVHV��FDOOHG�IRU�D�3RW�RI� $ OH��WKH�Z KLFK�WKH�RQH�
WDVWLQJ�RI�LW�FRPP HQGHG�WR�EH�YHU\� JRRG��WKH�RWKHU�Z DV�RI�D�FOHDQ�FRQWUDU\�
RSLQLRQ��DQG�GLG�DOWRJHWKHU�DV�P XFK�GLVFRPP HQG�LW��WKLQNLQJ�QR�KXUW��EXW�
WKDW�KH�P LJKW�IUHHO\� JLYH�DOVR�KLV�-XGJHP HQW�WKHUHRI��EXW�WR�EH�VKRUW��WKH�
RWKHU�DJDLQ�UHLWHUDWHG�LWV�H[ FHOOHQW�JRRGQHVV�� DQG�Z DV�DOVR�UHSOLHG�WR�WKH�
FRQWUDU\ �� DQG�VR�WKH\� IHOO�WR�Z RUGV�DQG�DW�ODVW�>WR�HQG�WKLV�: KLP VLFDO�
FRQWURYHUV\ @�WKH\� UHVROYHG�WR� NLOO�RQH�DQRWKHU�� WKH�GD\� EHLQJ� DSSRLQWHG��
DQG�P HHWLQJ��WKH�RQH�Z DV�VODLQ��DQG�LW�Z DV�XSRQ�D�JRRG�JURXQG��Z DV�LW�QRW"�
\ HW�FRXOG�QRWKLQJ�VDWLVI\� WKHVH�KRW�VSLULWV��QRU�VWDQG�Z LWK�WKHLU�+ RQRXUV��DV�
WKH\� VXSSRVHG��EXW�WKLV�PDGQHVV��PDGQHVV��PDGQHVV��

�
0 DQ\� VXFK�OLNH�YDQLWLHV�DQG�UDVK�DFWLRQV��,�VD\ ��P LJKW�,�KHUH�UHODWH��

EXW�,�IHDU�,�VKRXOG�LQ�UHFRUGLQJ�RI�WKHP� UHQGHU�P \� VHOI�P RVW�YDLQ��DQG�VKRZ�
P \� RZ Q�YDQLW\ �� Z KLOVW�,� DP� UHSUHKHQGLQJ� LW�LQ�RWKHUV�� ' RHV�QRW� WKLV�
' ULQNLQJ�DQG�5HYHOOLQJ��Z KLFK�WKH\� FDOO�JRRG�&RP SDQ\ �NHHSLQJ��QRW�RQO\�
GHFODUH�LW�VHOI�WR�EH�FOHDQ�FRQWUDU\� WKHUHXQWR��EXW�DOVR�VSRLO�WKHLU�VRFLHW\� WKH\�
SUHWHQG�WR�HQMR\ "� WKH\� P HHW�WRJHWKHU��EXW�RIWHQWLP HV�NQRZ� QRW�KRZ� WKH\�
GHSDUW�� DUH�QRW� WKH� HIIHFWV�WKHUHRI� RYHU�DQG�DERYH�Z KDW�KDV�EHHQ�VDLG��
SRYHUW\ ��GLVJUDFH��UXQQLQJ�LQ�GHEW��FKHDWLQJ��O\ LQJ��GLVVHP EOLQJ��YDLQ�JORU\ ��
SULGH�� OXVW�� SURGLJDOLW\ "� DQG�Z KHQ�DOO�IDLOV�� DQG�&UHGLWRUV�FDOO�IRU�WKHLU�
P RQH\ ��Z LOO�EH�SXW�RII�QR�ORQJHU��VHW�6HUJHDQWV�WR�GRJ�WKHP ��DQG�7DLORUV�Z LOO�
IXUQLVK�WKHP� QR�P RUH�WR�VODQW�� �DQG�FDUU\� LW�RXW�IRU�WKHLU�IXUWKHU�UXQQLQJ�LQ�
GHEW�Z LWK�RWKHUV�XQNQRZ Q� XQWR�WKHP �� LV�QRW� WKHLU�5HIXJH�DV�ODVW� WR�WKH�
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�� �$UJXP HQWV� �
�� �%H�FURRNHG� �
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+ LJK�Z D\ �� WXUQ�&XWWHUV�� �� DQG�IURP� WKHQFH�UHWXUQ�WR�7\ EXUQ�� �� Z KHUH�WRR�
ODWH�WKH\� 5HSHQW��DQG�Z LWK�DQ\� Z RXOG�FXW�WKH�5RSH��EXW�FDQQRW�DGYDQWDJH�
WKHP VHOYHV�WKHQ��DQG�WKHUH
V�DQ�HQG�RI�WKHP "�

�
3RRU�: UHWFKHV��Z HUH�QRW�WKH\� EHWWHU�EH�ROG�Z KLOVW�WKH\� DUH�\ RXQJ��

UDWKHU�WKHQ�EH�KDQJHG��NLOOHG��DQG�P XUGHUHG�XSRQ�HYHU\� RFFDVLRQ�EHIRUH�
WKH\� EH�ROG"�EH�JUDYH��VREHU��VHULRXV��WKHQ�Z KLP VLFDO��ILFNOH�DQG�IDQWDVWLFDO"�
DSSO\� WKHLU�P LQGV�WR�WKH�VWXG\� RI�YLUWXH�DQG�WKH�OLEHUDO�6FLHQFHV��WKHQ�WKXV�
WR�OHDUQ�QRWKLQJ�EXW�YLFH��IRROHU\ ��IRSSHU\ ��DQG�YH[ DWLRQ�RI�VSLULW"�. QRZ LQJ�
WKDW� WKHLU�WLP H�LV� VKRUW�HQRXJK� WR� OHDUQ� JRRGQHVV�� DQG� WKHUHIRUH�QRW�
SURGLJDOO\� WKXV�WR�VTXDQGHU�LW�DZ D\� XSRQ�WULIOHV�DQG�FKLOGLVK�FRQFHLWV��+ DG�
WKH\� QRW�EHWWHU�EH�FRQWHQWHG�Z LWK�D�FRP SHWHQF\ ��DQG�OLYH�Z LWKLQ�FRP SDVV��
DQG�DGGLFW� WKHP VHOYHV�WR�WKHLU�%RRN�� WKHQ�IODXQW�LW�� URDU�DQG�VZ DJJHU�LW�
DERXW� WKH� VWUHHWV� Z LWK� WKH� ' UDSHUV� FORWK� RQ� WKHLU�EDFN�� WKH� 7DLORUV�
: RUNP DQVKLS�� 3RLQWV�DQG�) DQFLHV�� DQG�DOO�XQSDLG�IRU"� WKH�+ DEHUGDVKHUV�
KDW�� WKH�VP LUNLQJ� 6HDP VWHUV�KDOI� DQG� Z KROH�6KLUWV�� %DQGV�� &XIIV�DQG�
%RRW�KRVH�WRSV�� Z LWK� WKH�6KRH�P DNHUV�%RRWV"� / LNH�$ VS·V�%LUG�� � WKDW�KDG�
ERUURZ HG�DQG�WULFNHG�KLP VHOI�XS�Z LWK�RWKHUV�) HDWKHUV��Z DV�WKRXJKW�VRP H�
ERG\ �� VR�WKDW�KH�SUHVXP HG�WR�EH�. LQJ�� WLOO�KLV�3ORW�Z DV�GLVFRYHUHG�� DQG�
HYHU\� %LUG�WRRN�KLV�RZ Q�DJDLQ��DQG�OHIW�KLP� GHVSLFDEOH��HYHQ�VR�GR�WKHVH�
&KU\ VDOLGHV�� �FDUU\� WKHP VHOYHV�KLJK��DGYDQFH�WKHP VHOYHV�DERYH�WKHLU�%HWWHUV��
WKLQN�HYHU\� RQH�WKHLU�LQIHULRU�WKDW�KDV�QRW�VXFK�JDXG\� ILQH�TXHONHVKRVHV�� �
DERXW� WKHP �� DQG�VR�IRUJHWWLQJ� WKHP VHOYHV�� WKH\� UXQ� KHDGORQJ� LQWR�P DQ\�
DEVXUGLWLHV�DQG�3UHP XQLULHV��EHLQJ� DSSODXGHG�RI� WKH�: RUOG�IRU�WKLV�WKHLU�
RXWVLGH�� WKRXJK� YLWLRXV�� �� �Z KLFK� KDG�HYHU\� RQH�KLV�RZ Q�� KH�Z RXOG�EH�
VSHHGLO\� VWULSSHG�RI�� DQG�OHIW�DV�QDNHG�DV�DQ\� 1 DLO�� QRW�LQVLGH�� DOWKRXJK�
YLUWXRXV��LI�RXWZ DUGO\� P HDQ��7KLV�LV�DOVR�YDQLW\ ��
� �

�� : HOO��Z H�DUH�QRZ� FRP H�WR�$ JH��DQG�Z H�P D\� / DZ IXOO\� LQKHULW�Z KDW�
LV�RXU�RZ Q�� Z KLFK�Z H�P D\� T XLFNO\� GR�* 2 '� NQRZ V�� EXW�Z KDW�LV�WKLV�RXU�
+ HULWDJH"� VXUHO\� QRW�Z RUWK\� WKH�QDP LQJ� RU�SDUWLFXODULVLQJ�� D�EXQGOH�RI�
&DUHV�� 7URXEOHV�DQG�DOO�NLQG�RI� P LVHULHV�� IHDUV�� KRUURUV�DQG�WULEXODWLRQV��
P DODGLHV�DQG�LQILUP LWLHV�� H[ SRVHG�WR�DOO�GDQJHUV�� DQG�WKDW�XSRQ�HYHU\�
RFFDVLRQ��VR�WKDW�,�P D\� VD\� DV�RQH�RQFH�YHU\� Z HOO�VDLG��0 DQ�KDV�EXW�RQH�ZD\�
LQWR�WKH�: RUOG��EXW��� ,�PD\� DIILUP�� DQ�KXQGUHG�WKRXVDQG�ZD\ V�RXW��7KLV�LV�YDQLW\�
DQG�YH[ DWLRQ�RI�VSLULW��QR�VRRQHU�D�P DQ�KDV�VRZ HG�KLV�Z LOG�2 DWV��EXW�WKH�EODFN�
2 [� WUHDGV�LPP HGLDWHO\� RQ�KLV�) RRW��1 R�VRRQHU�D�P DQ�FRP HV�WR�EH�D�P DQ��

�������������������������������������������������������������
�� �6Z DVKEXFNOHU� �
��  $�SODFH�Z KHUH�FULP LQDOV�Z HUH�KDQJHG��7KH�ILUVW�SHUP DQHQW�JDOORZ V�Z DV�VHW�XS�DW�
7\ EXUQ�LQ����� � �
�� �-XSLWHU�FRPP DQGHG�DOO�WKH�ELUGV�LQ�WKH�NLQJGRP� WR�DSSHDU�EHIRUH�KLP� VR�WKDW�KH�
P LJKW�FKRRVH�WKH�P RVW�EHDXWLIXO�WR�EH�WKHLU�NLQJ��7KH�MDFNGDZ ��DZ DUH�RI�LWV�XJO\�
SOXP DJH��FROOHFWHG�DOO�WKH�ILQH�IHDWKHUV�WKDW�KDG�IDOOHQ�IURP� WKH�RWKHU�ELUGV��+ H �
DGRUQHG�KLP VHOI�Z LWK�WKHVH�IHDWKHUV�DQG�DSSHDUHG�DW�WKH�JUHDW�JDWKHULQJ�ORRNLQJ�
YHU\� UHJDO��7KH�RWKHU�ELUGV��UHFRJQL] LQJ�WKHLU�RZ Q�SOXP DJH��SURWHVWHG��DQG�EHJDQ�
WR�SHFN�DW�KLP� DQG�VWULS�KLP� RI�WKH�IHDWKHUV���+ DOW��VDLG�-XSLWHU���7KLV�VHOI �P DGH�ELUG�
KDV�P RUH�VHQVH�WKDQ�\ RX��+ H�LV�\ RXU�NLQJ�� �
�� �&KU\ VDOLV��RQH�GHYHORSLQJ� �
�� �7KLQJV� �
�� �&RUUXSW��Z LFNHG� �
�� �7KH�YDQLW\� RI�PDQ�LQ�JHQHUDO��IURP�WKH��� ��\ HDU�RI�KLV�DJH��WR�WKH�HQG�WKHUHRI� �
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WKDW�KH�OHDYHV�KLV�FKLOGLVK�WR\ V��H[ WUDYDJDQW�FRXUVHV��DQG�KLV�Z LOG�XQWDP HG�
FXVWRP DU\� OLIH��EXW�KH�LV�RYHU�Z KHOP HG�Z LWK�DOO�WKHVH��,I�KH�KDYH�P RQH\ ��KH�
LV�WURXEOHG�DQG�SHUSOH[ HG�Z LWK�FDUH�WR�OD\� LW�RXW�WR�WKH�EHVW�DGYDQWDJH��DQG�
DOWKRXJK�KH�KDV�HP SOR\ HG�LW�DV�Z HOO�DV�KHDUW�FRXOG�GHVLUH��\ HW�LV�KH�VWLOO�LQ�
WKH�VDP H�FRQGLWLRQ��WKLQNLQJ� KH�P LJKW�KDYH�LP SURYHG�LW�VR�DQG�VR��P XFK�
EHWWHU��RU�VXSSRVH�KH�EH�VXIILFLHQWO\� VDWLVILHG�LW�LV�QR�EHWWHU�WR�EH�KXVEDQGHG��
\ HW�LV�KH�RQ� WKH�RWKHU�VLGH� HDWHQ�XS�Z LWK�IHDU��VDGQHVV��P HODQFKRO\ ��DQG�
GLVFRQWHQW�� DV�P XFK�DV�LI� LW�Z HUH�XWWHUO\� ORVW�� Z KHQ�LQGHHG�KH�KDG�P RUH�
P DWWHU�RI�MR\ ��7KLV�LV�DOVR�YDQLW\ ��

�
,I�KH�Z DQW�P RQH\ ��Z KDW�P LVHU\� LV�KH�RYHUFKDUJHG�Z LWK��D�FRQWLQXDO�

IHDU�SRVVHVVHV�KLV�6SLULWV��WKDW�KH�VKDOO�VWDUYH��OLH�LQ�* DRO��KDYH�QR�IULHQG��
DERXQG�Z LWK�GLVJUDFHV�� IOLJKWV�� IURZ QV�DQG�DIIURQWV�� HYHQ�IURP� WKH�P RVW�
UXUDO��DOWKRXJK�QHYHU�VR�Z HOO�GHVHUYLQJ��LV�KH�QRW�WKHQ�UHDG\� WR�WDNH�DQ\�
GHVSHUDWH� FRXUVH� DQG� GHVLJQ� LQ� KDQG"� DQG� LV� QRW� WKLV� WURXEOHVRP H��
ORDWKVRP H��DERP LQDEOH�OLIH�HQRXJK�WR�P DNH�KLP� GR�WKDW�Z KLFK�LQ�KLV�RZ Q�
QDWXUDO�KXP RXU�KH�HYHU�GHWHVWHG"� ,V�QRW�WKLV�YDQLW\� DQG�IROO\� WKHQ"�VXUH�LW�LV�D�
JUHDW�HYLO��

�
+ DV�KH�D�FRP SHWHQF\� >Z KLFK�LV�WKH�JROGHQ�P HDQ�WR�EH�GHVLUHG�RI�DOO�

P HQ@�\ HW�KH�LV�QRW�FRQWHQW��KH�P XVW�KDYH�P RUH��KH�OLYHV�QRW�VR�KLJK�DV�KLV�
1 HLJKERXUV��KLV�: LIH�DQG�&KLOGUHQ�IODXQW�LW�QRW�OLNH�WKHP ��KH�KDV�QRW�KLV�
&RDFK��6DGGOH�KRUVHV�IRU�KLP VHOI��DQG�D�FRXSOH�RI�P HQ��QRU�WKH�DWWHQGDQFH��
FDS�LQ�KDQG�WKDW�KH�VHHV�RWKHUV�KDYH��2� PLVHUDEOH�P DQ��KRZ� YDLQ�DUH�\ RX��
WKDW�\ RX�NQRZ V�QRW�\ RXU�RZ Q�KDSSLQHVV"�&RQWHQWDWLRQ�� �LV�WKH�FKLHI�JDLQ��DQG�
DV�RQH�P RVW�HOHJDQWO\� VDLG��,W�LV�QRW�WKH�DEXQGDQFH�RI�5LFKHV�RU�3RVVHVVLRQV�D�PDQ�
KDV��WKDW�PDNHV�KLP� 5LFK��EXW�WKH�FRQWHQWHGQHVV�RI
 WKLV�PLQG��� � ) RU�KRZ� P DQ\�
ROG��JUXEELQJ� 8 VXUHUV��Z KR�DV�$QDFKDUVLV�� �VDLG��FDUU\� * ROG�OLNH�$ VVHV��\ HW�
HDW�EXW�+ D\ �� SLQH�WKHP VHOYHV"� IHHG�XSRQ� SRUULGJH�D�Z KROH�KDOI� \ HDU�
WRJHWKHU��P DNH�D�SHQQ\� VHUYH�WKHP� D�GD\ ��Z LOO�QRW�EHVWRZ� D�IDUWKLQJ�WR�WKH�
P DNLQJ� WKHP VHOYHV� Z HOO�Z KHQ� VLFN�� IRU� IHDU� RI� SDUWLQJ� Z LWK� WKHLU�
0 DPP RQ�� �PRQH\ �� DOWKRXJK�EXW�D�WULIOH�� EXW�FKRRVH�UDWKHU�WR�SXW�LW� WR�WKH�
YHQWXUH��DQG�OHW�LW�Z HDU�DZ D\� �DV�WKH\� XVH�WR�VD\ ��Z KHQ�RIWHQWLP HV�LW�Z HDUV�
WKHP� DZ D\ ��RU�DW�OHDVW�EHDUV�WKHP� DZ D\ ��DQG�VR�DUH�MXVWO\� GLVVLSDWHG�RI�DOO��
IRU�IHDULQJ� WR�SDUW�Z LWK� VRP H�� $ UH�QRW� WKHVH�P HQ�Z UHWFKHG�� SRRU�� HYHQ�
Z KLOVW� WKH\� SRVVHVV�WKH�JUHDWHVW�5LFKHV"� ,V�WKHUH�DQ\� RI� WKHP� FDQ�DIIRUG�
WKHP VHOYHV�QHFHVVDULHV"� GR�WKH\� QRW�OLYH�P RUH�OLNH�%HJJDUV��RU�3HDVDQWV�>DW�
WKH�EHVW@�WKHQ�ULFK�DQG�Z HDOWK\� P HQ"�

�
$ QG�QRZ� ,�P LJKW�KHUH�VKRZ� WKH�RGLRXVQHVV�DQG�YLFLRXVQHVV��Z KLFK�

RI� DOO�WKLQJV�LV�P RVW�GHWHVWDEOH�� EXW�,� IHDU�,� KDYH�DOUHDG\� WUDQVJUHVVHG�WKH�
RUGLQDU\� ERXQGV�RI�DQ�( SLVWOH��Z KHUHIRUH�OHDVW�WKH�3RUFK�RI�WKLV�P \� ) DEULF�
DULVH�WR�D�JUHDWHU�EXON�WKHQ�WKH�Z KROH�EXLOGLQJ��,�VKDOO�SDVV�LW�E\ ��

�������������������������������������������������������������
�� �&RQWHQW��VDWLVIDFWLRQ� �
�� �´+ H�LV�ULFKHVW�Z KR�LV�FRQWHQW�Z LWK�WKH�OHDVW��IRU�FR QWHQW�LV�WKH�Z HDOWK�RI�QDWXUH�µ�
6RFUDWHV�
�� ��6F\ WKLDQ�SKLORVRSKHU��HDUO\� � WK�FHQWXU\� %&( ��$�OHJHQGDU\� SULQFH�H[ WROOHG�LQ�VRP H�
DQFLHQW�* UHHN�OLVWV�DV�RQH�RI�WKH�VHYHQ�Z LVH�P HQ� �
�� �0 DPP RQ�LV�D�SHUVRQLILFDWLRQ�RI�Z HDOWK�DQG�DYDULFH�DV�DQ�HYLO�VSLULW����/ XNH��� � � �
�� ��0 DWWKHZ� � ��� ��/ XNH��� �� � �� ���



�

� � �

�
$ QG�WUXO\� WR�JR�RQ�LQ�WKLV�,� DP� XSRQ��Z LWKRXW�EUDQFKLQJ� LW�LQ�WKH�

OHDVW��Z HUH�DQ�+ HUFXOHDQ�/DERXU�� ��DQG�WR�LQVLVW�RQ�HYHU\� SDUWLFXODU�YDQLW\� LQ�
WKLV�YDLQ��YDLQ��YDLQ�: RUOG��%HVLGHV�VKRXOG�,�EH�VR�SHUHP SWRU\� DV�WR�DWWHPSW�
LW��P \� SUHVHQW�FRQGLWLRQ��Z DQW�RI�P HP RU\ ��DQG�LQVXIILFLHQW�FDSDFLW\ ��Z RXOG�
UHQGHU�P H�GHIHFWLYH�LQ�DV�P DQ\� WKLQJV�DV�,� KDYH�DOUHDG\� RU�FDQ�KHUHDIWHU�
H[ SUHVV�� DQG� P \� YDQLW\� WKHUHLQ� WKH�JUHDWHVW�RI� YDQLWLHV�� Z KHUHIRUH�DV�
KLWKHUWR�,�KDYH�EXW�KLQWHG�DW�WKLQJV��EHLQJ��DV�,�KDYH�VDLG��QRW�DEOH�WR�GR�DQ\�
RWKHU�� QRU�LQGHHG�Z LOOLQJ� �LI� ,� FRXOG�� WR�Z HDU\� P \� 5HDGHU�Z LWK�VR�ORQJ� D�
SUHDP EOH�� ,� VKDOO�SURFHHG�GLUHFWO\� IRUZ DUG��WKURXJK�WKH�UHVW�RI� P DQV�OLIH��
DQG�JLYH�\ RX�DOVR�DQ�KLQW�WKHUHRI� �KDYLQJ�EHJDQ�� DQG�WKDW�DV�EULHI�DV�P D\�
EH��

�
,V�KH�VLQJOH"�KH�GHVLUHV�P DUULDJH��,V�KH�P DUULHG"�KH�GHVLUHV�DJDLQ�WR�

EH�VLQJOH��DV�WKH�VWRU\� JRHV�RI�D�IHOORZ�Z KLFK�Z KLOVW�KH�Z DV�D�EDFKHORU��Z DV�D�
ERRQ�FRP SDQLRQ��DQG�Z RXOG�VSHQG�KLV�P RQH\� IUHHO\ ��DQG�WKHUHIRUH�Z LWK�
KLV�+ RVWV�KH�Z DV�WHUP HG�$�JRRG�IHOORZ ��EXW�VR�LW�KDSSHQHG��WKDW�DW�OHQJWK�KH�
Z DV�P DUULHG�� DQG�FRP LQJ� QRW�VR�IUHTXHQWO\� WR�KLV�+ RVWV�DV�IRUP HUO\ ��QRU�
VSHQGLQJ�KLV�FDVK�VR�IUHHO\� Z KHQ�KH�FDP H��Z DV�E\� RQH�RI�WKHP� GHP DQGHG�
WKH�UHDVRQ� RI� WKLV�KLV�XQZ RQWHG� VWUDQJHQHVV�DQG� JUHDW�FKDQJH�� Z KR�
UHSO\ LQJ��VDLG��,�DP� QRZ�PDUULHG��Z K\� WKHQ�TXRWK�VKH��<RX�DUW�QRZ�DQ�KRQHVW�
PDQ��EXW�KH�VLJKLQJO\� P DGH�DQVZ HU�LQ�WKHVH�Z RUGV��+ D��EXW�LI�,�ZHUH�RQFH�D�
JRRG�IHOORZ� DJDLQ��,�ZRXOG�QHYHU�EH�DQ�KRQHVW�PDQ�ZKLOVW�,�OLYH��

�
7KXV�\ RX�VHH�Z H�DUH�QHYHU�FRQWHQW�Z LWK�RXU�FRQGLWLRQ��QHLWKHU�IXOO�

QRU�IDVWLQJ�� + RZ� DUH�Z H�JULHYHG�DQG�SHUSOH[ HG�DW� WKH�ORVV�RI� KXVEDQG��
: LIH��&KLOGUHQ��* RRGV"� $ QG�KRZ� DJDLQ�GR�Z H�IUHW��SLQH�DQG�FRQVXP H�RXU�
6SLULWV��%RGLHV�DQG�6RXOV��WKDW�Z H�FDQQRW�EH�ULG�RI�RXU�+ XVEDQGV��: LYHV�DQG�
&KLOGUHQ"�+ RZ� FDUHOHVV�DUH�Z H�RI�WKHP� Z KHQ�Z H�KDYH�WKHP "�6SHQG�DOO�RXU�
VHOYHV�� * UXGJH�WKHP� SHQQLHV�� Z KHQ�Z H�VTXDQGHU�DZ D\� SRXQGV�XSRQ�
: KRUHV�� 3URMHFWV�� �� ' ULQN�� &DUGV�� 7DEOHV�� �� ' LFH�� DQG�DQ� KXQGUHG�VXFK�
9 DQLWLHV�� 9 DQLWLHV�� DQG� VWXG\� WR� UHQGHU�RXU�VHOYHV�KHUHE\� ZRUVH�WKHQ�
,QILGHOV��DQG�' HQLHUV�RI�WKH�IDLWK��DFFRUGLQJ�WR�WKH�$ SRVWOH�� �7LP�� �� ��%XW�LI�
DQ\� SURYLGH�QRW�IRU�KLV�RZQ�� DQG�HVSHFLDOO\� IRU�WKRVH�RI� KLV�RZQ�KRXVH�� KH�SDWK�
GHQLHG�WKH�) DLWK��DQG�LV�ZRUVH�WKHQ�DQ�,QILGHO��,V�QRW�WKLV�9 DQLW\ "�: KDW�LV�WKLV�EXW�
9 DQLW\ "�6XUHO\� LW�LV�WKH�9DQLW\� RI�9DQLWLHV��

�
: DV�QRW�0 DUULDJH�ILUVW�LQVWLWXWHG�IRU�SURFUHDWLRQ"� * HQ���� \ HW�KRZ�

P DQ\� DUH�WKHUH�WKDW�Z RXOG�IDLQ�P DUU\ ��Z HUH�WKH\� EXW�DVVXUHG�WKH\� P LJKW�
QHYHU�KDYH�&KLOG"� 2� Z LFNHG�Z UHWFKHV�WKXV�WR�VHW�WKHP VHOYHV�RSSRVLWH�WR�
* RGV�RZ Q�2 UGLQDQFH��7KH\� Z RXOG�SUDFWLFH�WKHLU�ODVFLYLRXV�OXVW��EXW�GHQ\�
WKH�IUXLW�RI�WKH�Z RP E��DQG�WUXO\� ,�P XVW�FRQIHVV�LW�P DWWHUV�QRW�KRZ� OLWWOH�Z H�
DUH�WURXEOHG�Z LWK�WKH�EUHHG�RI�VXFK�EHDVWV��IRU�OHW�P H�WHOO�\ RX��DQG�WDNH�LW�IRU�
�������������������������������������������������������������
�� �+ HUFXOHV�Z DV�WKH�VRQ�RI�=HXV�DQG�D�P RUWDO�Z RP DQ�QDP HG�$OFP HQH��+ H�LV�
FRQVLGHUHG�D�GHP LJRG��RU�KDOI�LPP RUWDO��+ HUFXOHV��RU�+ HUDFOHV��Z DV�EOHVVHG�Z LWK�
DP D] LQJ�VWUHQJWK��+ H�XVHG�KLV�SRZ HU�WR�GR�JRRG�LQ�* UHHFH��EXW�KLV�GHHG V�Z HUH�QRW�
DOZ D\ V�QREOH��: KHQ�D�SHUVRQ�UHFHLYHV�D�MRE�WR�GR�WKDW�WKH\� ILQG�YHU\� WHGLRXV�RU�
LUNVRP H��WKH\� P D\� FDOO�LW�D�+ HUFXOHDQ�WDVN��7KH�SKUDVH�+ HUFXOHDQ�WDVN�LV�FRLQHG�
IURP� WKH�7Z HOYH�/ DERXUV�RI�+ HUFXOHV��� �
�� �6FKHP HV��LGHDV� �
�� �* DP EOLQJ� �



�

� � �

D�UXOH�� \ RX�VKDOO�QHYHU�ILQG�DQ\� RI� WKLV�KXP RXU��EXW�VXFK�DV�DUH�P RVW�YLOH�
: KRUHV�� WKRXJK� WKH\� P D\� FRYHU�LW�DQG�KLGH�LW�IURP� WKH�: RUOG�� ,� KDYH�
REVHUYHG�LW�LQ�YHU\� P DQ\ ��DQG�KDYH�VWLOO�IRXQG�WKHP� QR�RWKHUZ LVH�UHSXWHG��
$ UH�QRW�WKHVH�9 DLQ�) RROV"�$ QG�LV�QRW�WKLV�D�JUHDW�IROO\� VR�WR�GHVLUH�Z KDW�WKH�
/ 2 5'� KDV�WKUHDWHQHG�IRU�D�FXUVH"� + RV��� ���� * LYH�WKHP� 2� / 2 5' ��ZKDW�ZLOW�
WKRX�JLYH�WKHP"� D�PLVFDUU\ LQJ�ZRPE�DQG�GU\� EUHDVWV��DQG�UHIXVH�Z KDW�KH�KDV�
SURP LVHG�IRU�D�EOHVVLQJ"� * HQ�� �� ���� ,� ZLOO�EOHVV�\ RX�ZLWK�WKH�EOHVVLQJV�RI�WKH�
: RPE�� DQG�VR�HDUQHVWO\ � WR�FRYHW�Z KDW�YLUWXRXV�: RP HQ�LQ�WKH�ROG�WLP H�
FRXQWHG�D�5HSURDFK"�* HQ���� ���� VD\ V�5$ &+ (/� WKHUH��* 2 '� KDV�WDNHQ�DZD\� P\�
UHSURDFK��Z KHQ�KH�KDG�JLYHQ�KHU�D�VRQ��7KLV�LV�ZRUVH�WKHQ�9DQLW\� RU�0 DGQHVV��

�
' RHV� QRW� WKH� ULFKHV� DQG� SUHIHUP HQW�RI� P DQ\� P HQ�� DOWKRXJK�

QDWXUDOO\� P HDQ��EDVH�DQG�XQZ RUWK\ ��VR�HOHYDWH�DQG�WUDQVSRUW�WKHP� DERYH�
WKHP VHOYHV��VR�DV�WKDW�WKH\� GHVSLVH��QHJOHFW�DQG�FRQWHP Q�WKHLU�EHWWHUV��ERWK�
IRU� ELUWK� DQG� HQGRZ P HQWV"� P HUHO\� EHFDXVH� WKH\� KDYH� QRW� WKRVH�
SUHIHUP HQWV��WKDW�SRZ HU��WKDW�HVWHHP� Z LWK�WKH�9 XOJDU��QRU�WKRVH�ILQH�NQDFNV�
DERXW�WKHP� Z KLFK�KH�KDV��Z KHQ��VKRXOG�Z H�EXW�JLYH�WR�HYHU\� FUHDWXUH�LWV�
RZ Q�� KRZ� QDNHG�VKRXOG�Z H�EH�OHIW"� Z H�VKRXOG�EH�P RUH�P HDQ�DQG�SRRU�
WKHQ�WKH�EUXWHVW�FUHDWXUH��Z KR�KDV�KDLU�>DW�OHDVW@�WR�FRYHU�KLV�VNLQ��7KLV�LV�D�
JUHDW�HYLO��DQG�YDQLW\� LW�VHOI��
� �

$ QG�KRZ� YDLQ�DUH�Z H�WR�ERDVW��DQG�WDNH�SULGH�LQ�Z KDW�LV�RXU�VKDP H"�
Z H�Z HUH�&UHDWHG�QDNHG�� DQG�KDG�Z H�QRW�VLQQHG�Z H�VKRXOG�KDYH�VR�
FRQWLQXHG��Z H�FORWKHG�RXU�VHOYHV�ILUVW�IRU�VKDP H��DQG�QRZ�Z H�DUH�VR�YRLG�RI�
VKDP H��Z H�DUH�SURXG�RI�RXU�FORWKLQJ��JORU\� LQ�RXU�VKDP H��EXW�,�VD\ ��OHW�XV�
FRQVLGHU�WKH�WKLQJV�Z H�DUH�SURXG�RI��WKH\� DUH�EXW�H[ FUHP HQWV��DW�WKH�EHVW�EXW�
YLOH��DQG�QDWXUDOO\ ��,�VD\ ��EHORQJ�WR�RWKHU�&UHDWXUHV��DQG�WKHUHIRUH�Z H�KDYH�
OLWWOH�RU�QR�FDXVH�WR�HVWHHP� VR�RI�WKHP ��P XFK�OHVV�WR�EH�SURXG�RI�WKDW�Z KLFK�
Z H�DUH�EHKROGLQJ�WR�RXU�LQIHULRUV�IRU��) RU�WR�WKH�%HDYHU�Z H�DUH�LQGHEWHG�IRU�
RXU�+ DW�RU�FRYHULQJ� WR�WKH�KHDG�� WKH�FKLHI� P HP EHU�� WR�WKH� HDUWK�IRU�RXU�
VKLUW��Z KLFK�LV�QHDUHU�WR�XV�WKHQ�RXU�3HWWLFRDW��WR�WKH�6KHHS�RU�6LON�Z RUP ��
IRU�RXU�FORWKHV�DQG� VWRFNLQJV�� WR� WKH�2 \ VWHUV�IRU�RXU�1 HFN�ODFH�DQG�
3HQGDQWV�� IRU�RXU�6KRHV�� %RRWV�� DQG� GUDZ OLQJ� * DORVKHV�WR�WKH�* RDW�� 2 [ ��
&RZ ��%XOO��	 F��DQG�WR�WKH�&RUGLYDQW�� ��%XFN��6WDJ��. LG��/ DP E��6KHHS�IRU�RXU�
* ORYHV�� DQG�WR�WKH� HDUWK�� URFNV�DQG�P RXQWDLQV�IRU�RXU�* ROG�� ' LDP RQGV��
5XELHV�� 6DSSKLUHV�� -DVSHUV�� &KU\ VDOLWHV�� + HOLRWURSLDQV�� 	 F�� $ QG�ODVWO\ �� IRU�
RXU�) DQV�DQG�) HDWKHUV��Z KLFK�Z H�VR�VZ DJJHU�Z LWK�LQ�+ \ GH�3DUN�GRZ Q�WR�RXU�
EDFNV�� WR�WKH�2 VWULFK�� DQG�IRU�RXU�3HUIXP HV�� WR�WKH�&LYHW�&DW�� �� 	 F�� Z KDW�
FRP HV�IURP� WKHLU�7DLOV��Z H�JORU\� WR�KDYH�DW�RXU�1 RVHV��+ RZ� FDQ�Z H�EH�P RUH�
YDLQ�� WKHQ�WR�VHW�RXU�P LQGV�RQ�VXFK�7ULIOHV"� EH�SURXG�RI� VXFK�WUDVK�DQG�
WUXP SHU\ ��YLOH�DEMHFWV"�7KLV�LV�YDQLW\ ��PDGQHVV��PDGQHVV��PDGQHVV��Z H�GRWH��DUH�
VWXSLG��EHVRWWHG��VWDUN�P DG�IRROV��

�

�������������������������������������������������������������
�� �$�W\ SH�RI�QRQSRURXV�6SDQLVK�OHDWKHU�XVHG�IRU�JORYHV�P DGH�IURP� WKH�LQQHU�OD\ HU�
RI�KRUVHKLGH�
�� �&LYHWV�DUH�QRW�WUXH�FDWV��EXW�UHODWHG�WR�WKH�FDW�IDP LO\ ��0 RVW�KDYH�FDWOLNH�ERGLHV��
ORQJ�WDLOV��DQG�Z HDVHO�OLNH�IDFHV��$OO�FLYHWV�KDYH�VFHQW �SURGXFLQJ�JODQGV��ORFDWHG�LQ�D�
GRXEOH�SRXFK�QHDU�WKH�JHQLWDOV��7KH�IDWW\�\ HOORZ� VHFUHWLRQ�RI�WKHVH�JODQGV�KDV�D�
GLVWLQFWLYH�P XVN\� RGRXU�XVHG�IRU�WHUULWRULDO�P DUNLQJ��&RPP HUFLDOO\ ��WKLV�VXEVWDQFH�
LV�NQRZ Q�DV�FLYHW�DQG�LV�XVHG�DV�D�SHUIXP H�IL[ DWLYH� �



�

� � �

�� 7R�EH�VKRUW��IRU�IURP� WKLV��� VW�\ HDU�RI�RXU�DJH��,�LQWHQG�WR�VKRZ ��RU�
JLYH�DW�OHDVW�DQ�KLQW�WR�WKH�IROO\� RI�P RVW�P HQ�IURP� WKLV�\ HDU�WR�WKHLU�YHU\� ODVW��
IRU�DOWKRXJK�,�P LJKW�D�OLWWOH�LQVLVW�RQ�WKH�FUD] LQHVV��SHHYLVKQHVV�DQG�Z DVSLVK�
Z LOIXOQHVV�RI�SHWWLVK�ROG�$ JH��DQG�WKH�FDODP LWLHV�Z KHUHXQWR�WKH\� DUH�P RVW�
SURQH�DQG�LQFLGHQW�� \ HW�� ,� VD\ �� ,� VKDOO�UDWKHU�SDVV�WKDW�E\ �� / HW�XV�ILUVW�
H[ DP LQH�Z KDW�WKH�: RUOG�LW�VHOI�LV��DQG�WKH�VHYHUDO�GHJUHHV�RI�P HQ�WKHUHLQ��
DQG�WKHQ� KH�WKDW�VKDOO�FRQFOXGH�LW� WR�EH�RWKHU�WKHQ�YDQLW\ �� IRROHU\� DQG�
VLP SOLFLW\ ��DQG�WKH�P HQ�WKHUHLQ�RWKHU�WKHQ�IRROV�DQG�P DG��( ULW�PLKL�PDJQXV�
$SROOR�� ��EXW�WKHQ�,�P XVW�WHOO�KLP ��KH�P XVW�QRW�RQO\� FRQFOXGH�VR��EXW�SURYH�LW�
WR�EH�VR�� RU�KH�VKDOO��RQ�WKH�RWKHU�VLGH�� EH�0 LKL�KRPLQXP� VWXOWLVVLPXV�� ��RU�
6DSLHQWXP�2 FWDYXV��� �

�
,V�WKH�Z RUOG�>ILUVW@�DQ\� RWKHU�WKHQ�D�6FKRRO�RI�. QDYHU\ ��-XJJOLQJ�DQG�

K\ SRFULV\ �� DQG��DV�LW�Z HUH�� D�1 XUVHU\� RI� 9 LFH�� 9 LOODLQ\� DQG�3URIDQHQHVV��
Z KHUH�HYHU\� RQH�LV�IRU�KLP VHOI��DQG�KLV�RZ Q�VHOI�HQGV��YDOXLQJ�QRWKLQJ�WR�
WKH� DFFRP SOLVKP HQW� WKHUHRI�� QR� QRW� WKH� IHDU� RI� * 2 ' �� QRU� KLV�
&RPP DQGP HQWV��Z KLFK�LV�DFFRUGLQJ�WR�WKH�5R\ DO�/ DZ� RI�/ LEHUW\ ��7R�ORYH�RXU�
QHLJKERXU�DV�RXU�VHHV�,V�&KULVWLDQLW\ ��/ RYH��&RQVDQJXLQLW\ �� ��$ OOLDQFH��&KDULW\ ��
) ULHQGVKLS� RU�P XWXDO�$ FTXDLQWDQFH�VXIILFLHQW� WR�UHFODLP� XV"� ,V�QRW� WKLV�
3URYHUE��1 R�ORQJHU�3LSH��QR�ORQJHU�' DQFH�� ��YHULILHG�LQ�P RVW�RI�WKH�3HRSOH�RI�
WKH�: RUOG"�,V�QRW�HYHU\� P DQ�D�) ULHQG�DQG�D�SURIHVVHG�/ RYHU�WR�KLP� WKDW�KDV�
QR�QHHG�RI� WKHLU�) ULHQGVKLS"� 2� Z KDW�JUHDVLQJ�RI� IDW�6RZV�LQ�WKH�� � � �LV�WKHUH�
IUHTXHQWO\� WR�EH�IRXQG�WKURXJKRXW� WKH�Z KROH�IDFH�RI� ( DUWK�� EXW�Z KLFK�LV�
Z RUVH�� LV�QRW� WKLV�YDQLW\� FRPP LWWHG�E\� VXFK�DV�SURIHVV�DQG�P DNH�D�JUHDW�
RXWZ DUG�VKRZ� RI� 5HOLJLRQ�DQG�&KULVWLDQLW\ "� $ QG�\ HW�WR�DQ�DFTXDLQWDQFH��
$ VVRFLDWH��D�GHFD\ HG�. LQVP DQ��EHWWHU�DQG�P RUH�Z RUWK\� ERWK�IRU�%LUWK��3DUWV�
DQG�%UHHGLQJ�WKHQ�WKHP VHOYHV��GR�WKH\� H[ WHQG�DQ\� WKLQJ�VDYH�D�EXQGOH�RI�
IODWWHULQJ�Z RUGV��DQG�GLVVHP EOLQJ�3URWHVWDWLRQV�RI�/ RYH��DIIHFWLRQ�DQG�JRRG�
Z LOO"�DQG�WKHQ�DV�VRRQ�DV�WKHLU�EDFNV�DUH�WXUQHG��JLYH�LW�RXW��KH�LV�Z LFNHG��D�
VZ HDUHU��D�EHJJDU��KH�OLYHV�E\� WKLV�DQG�E\� WKDW��KHUH�OLHV�DOO�KLV�KRSH��DQG�
KHUH�KLV�JUHDWHVW�UHIXJH�� QHYHU�UHP HP EHULQJ��,W�LV�DQ�LOO�ELUG�WKDW�GHILOHV�KLV�
RZQ� QHVW�� �� UHMRLFLQJ� DW� WKH�GHFD\� DQG�SRYHUW\� RI� WKHP �� WKDW� WKHP VHOYHV�
P LJKW�EH�KDG�LQ�JUHDWHVW�HVWHHP "� ,V�QRW� WKLV�D�JUHDW�HYLO"� + RZ� P DQ\�
$PERGH[ WHUV�� �� -DQXVVHV��� � + \SRFULWHV��GRHV�WKH�Z RUOG�DERXQG�Z LWK�� WKDW�DUH�
RXWZ DUGO\� / DP EV��\ HW�LQZ DUGO\� : ROIV��WKDW�SOD\� / HJHUGHP DLQ��DQG�SUDFWLVH�
QRXJKW�HOVH�� + RFXV�3RFXVVHV�� VHHP LQJ� 6DLQWV�� \ HW�UHDOO\� ' HYLOV�� WKDW�KDYH�
H[ FXVHV�IRU�WKH�JUHDWHVW�VLQV��QD\� IRU�SULGH�LW�VHOI�Z KLFK�KXUOHG�/X FLIHU�WKH�
JUHDW�$ QJHO�RI� OLJKW��WKH�JUHDW�&DUULHU�RI� OLJKW��DV�KLV�QDP H�LP SRUWV�� EHLQJ�
LQWHUSUHWHG��KHDGORQJ�WR�+ HOO�DQG�HWHUQDO�GHVWUXFWLRQ"�: H�NQRZ� WKH�$ SRVWOH�
WR�7LPRWK\�� 7LP �� � �� �� � �� ��� H [ KRUWV�� WKDW�ZRPHQ�DGRUQ�WKHPVHOYHV�LQ�PRGHVW�

�������������������������������������������������������������
�� �$�VKRUW�GHVFULSWLRQ�RI�WKH�ZRUOG��DQG�WKH�Y DQLW\� WKHUHRI� �
�� �´ ,�Z LOO�EH�DV�JUHDW�DV�$SROOR�µ �
�� �,�DP� D�VWXSLG�P DQ� �
�� �7KH�HLJKWK�Z LVH�P DQ� �
�� �%ORRG�UHODWLRQVKLS� �
�� �2 U�́1 R�VRQJ��QR�VXSSHU�µ �
�� �: RUG�P LVVLQJ�IURP� RULJLQDO�WH[ W� �
�� �´ ,I�,�EH�IDOVH�WR�( QJODQG��( LWKHU�LQ�HDUQHVW�RU�LQ�MHVW��,�P LJKW�EH�OLNHQHG�W R�D�ELUG��
WKDW�GLG�GHILOH�LWV�QHVW�µ�7UDGLWLRQDO�SURYHUE� �
�� �$P ELGH[ WURXV�SHRSOH��GLVKRQHVW�DV�\ RX�GRQ·W�NQRZ�Z KDW�WKHLU�KDQGV�DUH�GRLQJ� �
�� �$�WZ R�IDFHG�SHUVRQ�DIWHU�-DQXV��WKH�WZ R�IDFHG�5RP DQ�JRG� �
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DSSDUHO�� ZLWK�VKDPH�IDVWQHVV�DQG�VREULHW\ �� QRW�ZLWK�EURLGHUHG�KDLU�� RU�JROG�� RU�
SHDUOV��RU�FRVWO\� DUUD\ ��EXW��ZKLFK�EHFRPHV�ZRPHQ�SURIHVVLQJ�JRGOLQHVV��ZLWK�JRRG�
ZRUNV��: KHUHE\� Z H�FOHDUO\� VHH�JRRG�Z RUNV��DFFRUGLQJ� WR�WKH�LQWHQW�RI�WKH�
+ 2 / <� * + 2 67�� RXJKW�UDWKHU�WR�EH�WKH�DWWLUH�RI�Z RP HQ��HVSHFLDOO\� VXFK�DV�
SURIHVV�WKH�* RVSHO�DQG�* RGOLQHVV��WKHQ�VXFK�YDQLWLHV�DV�DUH�WKHUH�H[ SUHVVHG��
DQG�P DQ\� QRZ DGD\ V�DVVXP H�DERYH�WKHLU� UDQN�DQG�TXDOLW\ �� OHDVW��DV�WKH�
VFRSH�RI�WKHVH�Z RUGV�LQWLP DWHV�XQWR�XV��WKH\� EHFRP H�D�VKDP H�DQG�UHSURDFK�
WR�WKH�* RVSHO�DQG�SXULW\� WKHUHRI��DQG�&KULVWLDQLW\� EH�OLJKWO\� HVWHHP HG�IRU�
WKHLU�VDNHV��DQG�WKHVH�WKHLU�YDLQ�SUDFWLVHV�� ,� VD\ ��QRWZ LWKVWDQGLQJ� DOO�WKLV��
VRP H�Z KR�SUHWHQG�P XFK� WR�WKH�Z RUOG�RI� + ROLQHVV�DQG�5HOLJLRQ�� DUH�VR�
K\ SRFULWLFDO��QD\� ,� P D\� Z HOO�VD\� GHYLOLVK�� DV�WR� P DLQWDLQ� RSHQO\� WKH�
JRUJHRXV�DSSDUHO�RI� Z RP HQ�� DQG�WKHLU�YDQLWLHV�LQ�VXFK� SUDFWLVHV�� 7R�EH�D�
JUDFH��DQG�DQ�KRQRXU�WR�WKH�* RVSHO��FKRRVLQJ�UDWKHU�WKXV�KLJKO\� WR�VLQ�DJDLQVW�
* 2 ' ��DQG�GLVSOHDVH�KLP� ERWK�LQ�WKH�P DLQWHQDQFH�RI�WKH�DFW��DQG�>Z KLFK�LV�
Z RUVH@�WKH�YLQGLFDWLRQ�WKHUHRI�� WKHQ�LQ�WKH�OHDVW� WR�UHSUHKHQG�LW�LQ�WKHLU�
FKLOGUHQ�� RU�GLVSOHDVH�WKHLU�IDQWDVWLFDO�� Z KLP VLFDO�� K\ SRFULWDO�Z LYHV�� EXW�
KHDS�VLQ�XSRQ�VLQ��WKDW�VLQ�P LJKW�EH�KLG�IURP� WKH�H\ HV�RI�WKH�Z RUOG��IHDULQJ�
P RUH�WKH�FHQVXUHV�RI� IUDLO�� GHVSLFDEOH�XQZ RUWK\� PDQ�� WKHQ�WKH� HWHUQDO�
-XGJHP HQW�RI� WKH�JUHDW��WHUULEOH�RP QLVFLHQW��RP QLSUHVHQW�DQG�RP QLSRWHQW�
* 2 '� WKDW�Z LOO�FDOO�RQH�GD\� DOO�WR�DFFRXQW��WKDW�Z LOO�QRW�P HDVXUH�P HQ�E\� WKH�
RXWZ DUG�DSSHDUDQFH�� EXW� WKH�LQZ DUG�WHVWLP RQLHV�RI� WKH�6SLULW�� WKDW�Z LOO�
UHFNRQ� IRU�HYHU\� LGOH� Z RUG�� P XFK� P RUH� IRU�HYHU\� YDLQ� DFWLRQ�� DQG�
SUHP HGLWDWHG� DQG� VWXGLHG� OLHV� DQG� IDOODFLHV� WR� FORDN� DQG� FRYHU�RXU�
Z LFNHGQHVV�DQG�GHWHVWDEOH�DFWLRQV��: KDW�SURILW�Z LOO�WKHVH�YDLQ��IRROLVK��P DG�
WKLQJV�EH�XQWR�XV��Z KHUHRI� Z H�VKDOO�RQH�GD\� EH�DVKDP HG"� RXU�OD\ LQJ� WKH�
IDXOW�RQ�RXU�+ XVEDQGV��DQG�VD\ LQJ�KH�Z LOO�KDYH�LW�VR��RU�XSRQ�RXU�: LYHV��
WKDW�VKH�Z LOO�KDYH�LW�VR��Z LOO�QRW�WKHQ�H[ FXVH�XV��Z LOO�QRW�WKHQ�SOHDG�IRU�XV��
Z LOO�QRW� WKHQ�DGYDQWDJH�XV�D�UXVK�� Z LOO�QRW�H[ SLDWH�RXU�VLQ�� QRU�Z LOO�QRW�
SURWHFW�XV�IURP� WKH�SXQLVKP HQW��7KLV�LV�DOVR�YDQLW\ ��

�
+ RZ� GR�Z H�VXLW�Z LWK�HYHU\� RFFDVLRQ��Z LWK�HYHU\� FRP SDQ\ "� ' R�Z H�

QRW�Z KHQ�Z H�YLVLW�WKH�5HOLJLRXV��WKH�0 LQLVWHUV��DWWLUH�RXU�VHOYHV�P RGHVWO\ ��
SXW�RQ�RXU�SODLQ�EODFN�JRZ QV��KLGH�RXU�QHFNV��EUHDVWV��JRUJHWV��� �Z LWK�RXU�
VFDUYHV��RXU�FXUOHG�ORFNV�DQG�EURLGHUHG�KDLU�Z LWK�RXU�KRRGV��VLW�GHP XUHO\ ��
WDON�RI�SURIHVVLRQ��DQG�RI�WKLV�ERG\ ��DQG�WKH�RWKHU�ERG\ ��UDWKHU�WKHQ�Z DQW�
GLVFRXUVH�DQG�RFFDVLRQ�WR�FU\� XS�RXU�VHOYHV"� DQG�\ HW�GR�Z H�VWXG\� HYHU�WKH�
P RUH�VDQFWLW\ "� 2 XU�6$ 9 ,2 8 5� &+ 5,67� WHDFKHV�XV�WR� NQRZ� VXFK� DV�DUH�
LQGHHG�KLV�6HUYDQWV�E\� DQ�LQIDOOLEOH�WRNHQ��0 DWWK��� ��� ��<HD�VKDOO�NQRZ�WKHP�E\�
WKHLU�IUXLWV�� GR�PHQ�JDWKHU�JUDSHV�RI� WKRUQV�� RU�ILJV�RI� WKLVWOHV"� WKHLU�RXWZ DUG�
SUHWHQFHV�DUH�QRW�JURXQGV�VXIILFLHQW�WR�FRQYLQFH�XV�RI�WKHLU�LQQRFHQFH��WKH\�
P D\� EH�WKXV�LQ�VKHHSV�FORWKLQJ��\ HW�LQZ DUGO\� P D\� EH�DOVR�UDYHQLQJ�Z ROYHV��
DV�\ RX�VHH�LQ�WKH�SUHFHGLQJ�YHUVH��: KHUHIRUH�,�P XVW�QHHGV�UHSUHKHQG�VXFK�
DV�SRVLWLYHO\� FRQFOXGH�P HQ�HLWKHU�JRRG�RU�EDG��DFFRUGLQJ� WR�WKH�UHSRUW�RI�
WKH�Z RUOG�RI�WKHP ��RU�WKHLU�VHHP LQJ�SUHWHQFHV��GHYLDWLQJ�IURP� WKLV�5XOH��WKLV�
LQIDOOLEOH�5XOH�� IRU�DV�LW�LV�UDVKQHVV�LQ�DQ\� WR�EHOLHYH�Z LQG\� UHSRUWV��VR�LV�LW�
IROO\ �� DQG� Z RUVH�WKHQ� P DGQHVV�WR� EH�FDUULHG� DZ D\� RU�GHOXGHG� Z LWK�
SUHWHQFHV��DQG�VHHP LQJ�RXWVLGHV��Z LWKRXW�ILUVW�VHULRXVO\� H[ DP LQLQJ�WKH�WUXWK�
RI� ERWK��WKH�Z DQW�RI� WKLV�OHVVRQ�LQ�Z LVGRP� LV�WKH�FDXVH�Z H�UXQ�RXU�VHOYHV�
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LQWR�P LOOLRQV�RI�3UHP XQLUHV�� ��Z KLFK�EXW�IRU�EUHYLW\� VDNH�,�P LJKW�SURYH�E\� D�
SDUWLFXODU�UHFLWDO�RI�P DQ\ ��Z KHUHIRUH�OHDUQ�WKLV��DQG�\ RX�VKDOO�EH�DQ�DEVROXWH�
3ROLWLFLDQ�� IRU�VR�VKDOO�\ RX�HDVLO\� SOXFN�RII� WKH�P DVN�RI�SUHWHQFHV��GLVSHUVH�
WKH� P LVWV� RI� HQY\� DQG� UHSURDFKHV�� DQG� IUHH� \ RXU� VHOI� RI� P DQ\�
LQFRQYHQLHQFLHV��

�
: KDW�FRYHWLQJ�LV�WKHUH�RI�WKLV�' DLO\� DSSODXVH�RI�WKH�Z RUOG"�' R�Z H�QRW�

UXQ�KHUH��DQG�UXQ�WKHUH��YLVLW�WKLV��UHOLHYH�SXEOLFO\ ��DQG�WKDW�WR�EH�VHHQ�RI�
P HQ��P DNH�JDWKHULQJV�WR�RXU�RZ Q�DGYDQWDJH��VSHDN�WR�WKH�JRGO\� IRU�P RQH\ ��
FORWK�� DQG�RWKHU�QHFHVVDULHV�� WR�UHOLHYH�WKH�QHFHVVLWDWHG�� DQG� GR�LW�LQ�RXU�
RZ Q�1 DP HV��EH�NQRZ Q�WR�QRQH�Z H�KDYH�LW�IURP� DQ\ ��EXW�WKDW�LW�LV�RXU�RZ Q�
JRRGQHVV�DQG�OLEHUDOLW\ ��DQG�\ HW�KLGH�RXU�IDFHV�IURP� RXU�RZ Q�IOHVK"� ,V�WKLV�
&KDULW\ "� ,V�WKLV�&KULVWLDQLW\ "� ,V�WKLV�DFFRUGLQJ�WR�Z KDW�Z H�SURIHVV"� : LOO�Z H�
SDUW�Z LWK�VL[� SHQFH�WR�RQH�WKDW�LV�LQ�WKH�PRVW�H[ WUHP LW\� RI�QHFHVVLW\� Z KHQ�
Z H�VHH�WKH\� FDQQRW�VKRZ� LW�WR�WKH�Z RUOG��RU�WKLQN�LW�Z LOO�QRW�EH�NQRZ Q"� ' R�
Z H�QRW�DERXQG�Z LWK�WKHVH�IRUP DOLWLHV��QD\� GR�Z H�QRW�IDWKHU�VZ DUP� Z LWK�
WKHP ��

�
+ RZ� P DQ\� P HQ�IROORZ� WUDGLWLRQ�DQG�FRPP RQ�FXVWRP ��UDWKHU�WKHQ�

WKHLU�RZ Q�-XGJHP HQWV��6HQVH�RU�5HDVRQ"�
�
: KDW�JUHDW�P DGQHVV�� IROO\� DQG�YDQLW\� FDQ�WKHUH�EH�� WKHQ�WR�VHH�

6ROLFLWRUV��&OHUNV��6FULYHQHUV�� ��EH�EHWWHU�UHZ DUGHG�IRU�UXQQLQJ� RI� HUUDQGV��
Z ULWLQJ� RI� D�%LOO��RU�D�%RQG�LQ�D�QHDW�KDQG�DQG�IORXULVKLQJ� / HWWHUV��DQG�LW�
P D\� EH�QHLWKHU�WUXH�( QJOLVK�QRU�6HQVH�LQ�LW��WKHQ�D�6FKRODU�DQG�LQJHQLRXV�
SHUVRQ� IRU�WHDFKLQJ� WKHP� Z LW�� 7R� VHH�+ XQWVP HQ� HQWHUWDLQHG�� UHFHLYH�
VWLSHQGV��GLVFRXUVHG�Z LWK��Z KHQ�/ HDUQLQJ�JRHV�D�%HJJLQJ��$�O\ LQJ�IODWWHULQJ�
) DYRXULWH��WKDW�LV�P HUH�RXWVLGH��JHW�P RUH�LQ�D�\ HDU�WKDQ�D�3KLORVRSKHU�DOO�KLV�
OLIH"� $� TXRQGDP �� � %HJJDU�� WKDW�Z DV�JODG�WR�GR�DQ\� WKLQJ� IRU�D�P HVV�� � RI�
3RUULGJH�RU�D�VFUDS�RI�%UHDG��IODXQW�LW��DQG�ULGH�LQ�KLV�&RDFK��KDYH�WKH�Z RUVW�
RI� KLV�$ WWHQGDQWV�EHWWHU�WKHQ� WKH�EHVW�RI� KLV�NLQGUHG�� RU�DQ\� RI� KLV�
3UHGHFHVVRUV"� 7KDW�Z DV�IRUP HUO\� D�VHUYDQW�WR�HYHU\� RQH��QRZ� / RUG�LW�RYHU�
DOO"� * HQWOHP HQ� JR� RQ� IRRW�� %HJJDUV�ULGH�RQ� KRUVHV�� SUDQFLQJ� 6WHHGV"�
3KLORVRSKHUV�� 6FKRODUV�DQG�LQJHQXRXV� VRXOV�FURXFK�WR�&ORZ QV�� �� LOOLWHUDWH�
&XUP XGJHRQV�� � IRU�D�P HDOV�P HDW�� RU�D�QLJKWV�ORGJLQJ"� &ORWKHV�HVWHHP HG�
EHIRUH�: LW��/ HDUQLQJ��DQG�XQGHUVWDQGLQJ"�P HUH�RXWVLGHV�KRQRXUHG��LQVLGHV�
VOLJKWHG��QRW�HVWHHP HG�RU�YDOXHG"� 0 HQ�WR�KDYH�WKHLU�JXWV�LQ�WKHLU�EUDLQV��
DQG�EUDLQV�LQ�WKHLU�JXWV"� 7R�VWUDLQ�DW�* QDWV�DQG�VZ DOORZ� &DP HOV"� 7R�VNLS�
RYHU�EORFNV��DQG�VWXP EOH�DW�VWUDZ V"� 7R�EH�DQJU\� IRU�WULIOHV��QRW�P RYHG�IRU�
WKLQJV�RI� FRQVHTXHQFH"� 7KRVH�LQ�$ XWKRULW\ �� 3ODFH�� HQMR\ LQJ� SRVVHVVLRQV��
WKRXJK�,GLRWV��EH�KRQRXUHG��UHYHUHQFHG��DSSODXGHG��HVWHHP HG�RI��FURXFKHG�
WR�� Z KHQ� YLUWXH�� DQG� WKH�FKLHI� RI� HQGRZ P HQWV�D�P RUWDO�FDQ� SRVVHVV��
Z DQWLQJ� SUHIHUP HQW�� DQG� WUDVK� ULFKHV�� VKDOO�EH� GLVUHVSHFWHG� DQG�
XQGHUYDOXHG"�7KHQ�WR�VHH�ULFKHV�P DNH�D�P DQ�Z LVH��VROLG��GLVFUHHW��MXGLFLRXV�
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DQG�YLUWXRXV��WKRXJK�D�QDWXUDO�) RRO��DQG�SRYHUW\� WR�UHQGHU�DOO�WKHVH��DQG�
WKH�P DQ�WKDW�SRVVHVVHV�WKHP �� D� ) RRO�� D�&R[ FRP E�� �� DQ�$ VV"� : LVH�P HQ�
GHJUDGHG��) RROV�SUHIHUUHG�WR�RIILFH"�2 UDWRUV�DQG�-XGLFLRXV�P HQ�WR�EH�VLOHQW��
) RROV�DQG�,GLRWV�SUDWH��DQG�KDYH�DOO�WKH�WDON��DQG�UHSUHKHQG�RWKHUV��RI�Z KDW�
WKH\� WKHP VHOYHV�DUH�MXVWO\� WR�EH�UHSUHKHQGHG"�0 HQ�WKDW�KDYH�HQRXJK��P DNH�
9 DVVDOV�� �RI� WKHP VHOYHV�WR�WKHLU�,QIHULRUV�WR�JHW�P RUH"� ' LOLJHQWO\� WR�VFUDSH�
Z LWK�WKH�RQH�KDQG�P RQH\� WRJHWKHU��DQG�WR�VTXDQGHU�LW�DZ D\� Z LWKRXW�FDUH�
Z LWK�WKH�RWKHU"�7R�EH�SHQQ\� Z LVH��DQG�SRXQG�IRROLVK"�7R�EX\� VKDGRZ V�DQG�
QHJOHFW�VXEVWDQFHV"� 7KHQ�WR�VHH�VR�P XFK�GLIIHUHQFH�EHWZ HHQ�Z RUGV�DQG�
GHHGV"�0 HQ�URE�3HWHU�WR�SD\� 3DXO"�$ FW�DOO�NLQG�RI�YLOODLQ\ ��DQG�SUHWHQG�WR�EH�
6DLQWV"�7KH�) R[� SUHDFK"�9 LFH�FRUUHFW�VLQ"�7KH�3LJ�SOD\� RQ�WKH�2 UJDQV"�%OLQG�
P HQ�MXGJH�RI� &RORXUV"� $� Z RUOG�LQ�WKH�0 RRQ�DQG�RWKHU�3ODQHWV"� + HOO�DQG�
GDP QDWLRQ�LQ�6DWXUQ�DQG�0 DUV"� WKH�( DUWK�WXUQ�URXQG�DQG�WKH�6XQ�VWDQG�
VWLOO"� $� P DQ�WR�VP LOH�LQ�\ RXU�IDFH��DQG�FXW�\ RXU�WKURDW"� 3UHWHQG�RQH�WKLQJ��
GR�FOHDQ�FRQWUDU\ "� 1 HLWKHU�VSHDN�Z KDW� WKH\� WKLQN�� QRU�WKLQN�Z KDW� WKH\�
VSHDN"� 7R�KHDU�HYHU\� RQH�VD\� KH�LV� \ RXU�KXP EOH�VHUYDQW�� \ HW�DLP V�WR�EH�
\ RXU�LQVXOWLQJ� 0 DVWHU"� &XFNROGV�� � WR�EH�FRQWHQWHG�� Z LQN�DW� WKHLU�Z LYHV�
DEXVHV��DQG�P DNH�P XFK�RI� WKRVH�WKDW�&RUQXWHG��� �WKHP "� : RP HQ�WR�Z HDU�
WKH�EUHHFKHV��P HQ�P DGH�D�1 RVH�RI�: D[ "�+ RUVHV�ULGH�LQ�&RDFKHV��P HQ�GUDZ�
WKHP "� 7KH�&DUW�EHIRUH�WKH�+ RUVH"� 0 HQ�EXLOG�&DVWOHV�LQ�WKH�$ LU"� 7RZ HUV�
EXLOG�0 DVRQV"� 0 HQ�FRQTXHU�. LQJGRP V�� DQG�EH�VXEGXHG�E\� WKHLU�RZ Q�
3DVVLRQV�DQG�$ IIHFWLRQV"� 5XOH�( P SLUHV�DQG�P LOOLRQV�RI�P HQ��DQG�EH�UXOHG�
WKHP VHOYHV�E\� RQH�: RP DQ"� ' RP LQHDU�DEURDG��EH�D�VQHDNV�DW�KRP H"�0 HQ�
SRVVHVVHG�Z LWK�WKH�' HYLO�IODWWHU\ ��WXUQ�WKHP VHOYHV�LQWR�DOO�VKDSHV�DQG�IRUP V"�
EH�5HOLJLRXV�Z LWK�WKH�5HOLJLRXV�� SURIDQH�Z LWK�WKH�SURIDQH�� D�VSHQG�WKULIW�
Z LWK�WKH�3URGLJDO��D�0 LVHU�Z LWK�WKH�8 VXUHU�� IDZ Q�DQG�Z DJ� WKHLU�WRQJXHV��
KDWV�DQG�KDQGV��DV�D�' RJ� GRHV�KLV�WDLO��EH�IXULRXV�OLNH�D�/ LRQ��P LOG�OLNH�D�
/ DP E�� FRPP HQG�� GLVSUDLVH�� GRP LQHHU�� FURXFK�� YDSRXU�KHUH�� EH�EDIIOHG�
WKHUH��DQG�Z KDW�QRW��P D\� LW�EXW�DGYDQWDJH�WKHP� VL[� SHQFH"�7KHQ�WR�VHH�P HQ�
DQG�Z RP HQ�IRUFH�WKHLU�FKLOGUHQ�WR�P DUU\� IRU�5LFKHV��+ RQRXU��WKLV�HQG�DQG�
WKDW��DQG�FRP SHO�WKHP� WR�UHMHFW�DQG�UHIXVH�WKHLU�ORYHV�WR�WKHLU�XWWHU�UXLQ�DQG�
GHVWUXFWLRQ"� / RYH�LV�WKH�ERQG�RI�SHUIHFWQHVV��DQG�DV�LW�FRYHUV�DOO�VLQV��3URY��
�� ���� VR�GRHV�LW�DOVR�KLGH�DOO�IDXOWV��,�GDUH�QRW�WUDQVJUHVV�RQ�\ RXU�3DWLHQFH�WR�
VKRZ� \ RX� WKH� H[ FHOOHQF\� RI� / RYH�� DQG�WKH�IROO\� RI� 3DUHQWV�LQ�WKLV�WKHLU�
H[ WUHP H�YDQLW\ ��VLQFH�,�KDYH�EHHQ�DOUHDG\ ��,�IHDU��WRR�WHGLRXV��EXW�GHVLUH�\ RX��
VLQFH�YHUEXP� VDSLHQWL���� � WR�EH�FRQWHQW�Z LWK� WKLV�� DQG�IRU�WKDW�,� GHVLUH�WR�
KDVWHQ�WR�D�FRQFOXVLRQ��

�
7KHQ�WR�VHH�Z RP HQ�WKLQN�WKHP VHOYHV�EHWWHU��RU�DW�OHDVW�HTXDO��RU�DV�

JRRG�DV�P HQ"�0 HQ�QRW�HTXDO�QRU�VR�JRRG��P XFK�OHVV�EHWWHU�WKHQ�Z RP HQ��$�
P DQ�WR�EH�-DFN�-DFNVRQ�LQ�WKH�&RXQWU\ ��DQG�0 U��-RKQVRQ��� �LQ�WKH�&LW\ "�7R�OLYH�
LQ�D�&KULVWLDQ�&RPP RQZ HDOWK� >RU�DW�OHDVW�VR�LQ� SUHWHQFH@�DQG� GDUH�QRW�
EHOLHYH�D�Z RUG�D�P DQ�VSHDNV"� ( YHU\� Z KLVWOLQJ� 0 HFKDQLF�� D�3ROLWLFLDQ��
* HQWOHP HQ�� Z LVH�� DQG�OHDUQHG�� 6LP SOHWRQV"� / LHV�� 3ORWV�DQG�LQYHQWLRQV�WR�
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FR] HQ��� � EH� EHOLHYHG� DQG� FUHGLWHG�� SODLQ� GHDOLQJ�� WUXWK� DQG� KRQHVW\�
VXVSHFWHG�� GHULGHG�� DQG�DFFRXQWHG� Z HDNQHVV"� 7KH�P RVW�UDWLRQDO�� VROLG��
VREHU�DQG�P RVW�GLVFUHHW�RI�DOO�* RGV�&UHDWXUHV�0 DQ��EHFRP H�WKH�P RVW�ILFNOH��
Z KLP VLFDO��VLP SOH�DQG�ULGLFXORXV"�0 HQ�WR�EHFRP H�DEVROXWH�$ SHV"�RQH�Z KLOH�
LQ�D�QDUURZ� EULPP HG�KDW��D�ORQJ�Z DVWH��KLV�EUHHFKHV�WR�KLV�NQHHV��%RRWV�DQG�
%RRW�KRVH�WRSV��DQG�JUHDW�MLQJOLQJ�6SXUV��WKHLU�IHHW�DV�ORQJ�DV�WKHLU�OHJV��RU�DW�
OHDVW�IXOO�DV�ORQJ�DJDLQ�DV�WKHLU�IRRW�QDWXUDOO\ ��DV�LQ�WKH�\ HDU������ DQG����� ��
,Q������ DQG������ � D�EURDG�EULPP HG�KDW�� DQG�QR� RWKHU�P XVW�VHUYH�� RXU�
EUHHFKHV�P XVW�EH�ORQJ�� HYHQ�GRZ Q�WR� RXU�DQNOHV�� %RRWV�Z LWK� WKH�WRSV�
WUDLOLQJ�RQ�WKH�JURXQG��OLWWOH�6SXUV�WKDW�P XVW�QRW�JLQJOH�LQ�WKH�OHDVW��,Q����� �
DQG����� �Z H�UXP EOH�LQWR�VKRUW�EUHHFKHV�DJDLQ��,Q����� �DQG�WKLV�SUHVHQW�\ HDU�
���� � Z H�WKLQN� LW�ULGLFXORXV�WR� Z HDU�ERRWV�� EXW�DOWRJHWKHU�VKRHV�DQG�
VWRFNLQJV��WXUQLQJ�GRZ Q�Z LWK�D�WRS�DV�WKH�) UHQFK�/ DFNH\ V��� �KDYH�XVHG�WR�JR�
IRU�WKHVH�P DQ\� \ HDUV�� RQH�Z KLOH�Z H�KDYH�WRR�ORQJ� FXUOLQJ� ORFNV�RQ�ERWK�
VLGHV�RI� RXU�KHDG�� DQRQ�DOO�WKH�Z KROH�VLGH�P XVW�EH�RI� D�OHQJWK�DQG�VKRUW�
EHKLQG��7KXV�YHULI\ LQJ�WKH�ROG�3URYHUE�WKDW�ZH�( QJOLVK�NQRZ�QRW�ZKHQ�D�WKLQJ�
LV�ZHOO��

�
,� KDYH�KLQWHG�EXW�DW� WKHVH�ODVW�VHYHQ�RU�HLJKW�\ HDUV�IRU�WKDW�WKHVH�

YDQLWLHV�P LJKW�EH�WKH�EHWWHU�UHP HP EHUHG�E\� XV��DQG�WR�RXU�VKDP H�FDOOHG�WR�
P LQG��DV�DOVR�IRU�WKDW�,�DFFRXQW�QRW�WKH�VXEMHFW�ZRUWK\� RI�IXUWKHU�UHFLWDO�RI�
RWKHU�IRUHJRLQJ� \ HDUV�� EHVLGHV�� ,� EOXVK� WR� WKLQN� P HQ� VKRXOG� EH�VXFK�
: HDWKHU�FRFNV��� �� RU� UDWKHU�&R[ �FRP EV��� �� WKXV�QHYHU�WR�UHVROYH�RQ�D�VHW�
KDELW�� P LJKW�,� JLYH�P \� -XGJP HQW�Z KDW�KDELW�LV�P RVW�EHFRP LQJ�� ,� VKRXOG�
FRPP HQG�WKLV�Z H�QRZ� XVH�VD\ LQJ�WKDW�RXU�VKRHV�DQG�IDQWDVWLFDO�VWRFNLQJV�
VSHDN�XV�UDWKHU�6NLS�MDFNV��� �� : KLVWOHUV��� �RU�$ QWLFV��� ��WKHQ�VREHU�DQG�VROLG�
P HQ��,�Z RXOG�KDYH�%RRWV��LI�,�P LJKW�JLYH�P \� YHUGLFW��XVHG�LQ�WKHLU�VWHDG��IRU�
WKH�OHQJWK�RI� RXU�%UHHFKHV�WKH\� FDQQRW�LQ�P \� RSLQLRQ�EH�P HQGHG��EHLQJ�
P RVW�UDWLRQDOO\� P DGH�DFFRUGLQJ�WR�WKH�OHQJWK�RI�RXU�WKLJK��QRW�KLGLQJ�RXU�
OHJV�DV�IRUP HUO\ �� DQG�RXU�GRXEOHWV�DUH�P DGH�RI� WKH� H[ DFW�OHQJWK�RI� RXU�
Z DLVWV�� ,� DP� QRW�VR�WUDGLWLRQDOO\� VSLULWHG�DV�WR�FRPP HQG�7UXQN�EUHHFKHV��
P DNLQJ�RXU�%XWWRFNV�DV�ELJ�DV�D�%DUUHO��QRU�WKH�RWKHU�H[ WUHP H��P DGH�FORVH�WR�
RXU�WKLJKV�OLNH�D�SDLU�RI�VWRFNLQJV��QHLWKHU�WKHLU�GRXEOHWV�Z LWK�WKH�Z DVWH�MXVW�
XQGHU�RXU�$ UP �SLWV��FRQWUDU\� WR� RXU�QDWXUDO�VKDSH�� DQG�VODQWLQJ� VNLUWV�
UHDFKLQJ�GRZ Q�WR�WKH�IHDW��Z KHQFH�LW�Z DV�VDLG�RI�ROG��,�Z LOO�VLW�RQ�\ RXU�VNLUWV��
Z KHQ�DQ�LQMXU\� Z DV�WKUHDWHQHG�� IRU�WUXO\� LQ�P \� RSLQLRQ�WKXV�WR�EHVRW�RXU�
VHOYHV�� DQG�RYHUVKRRW�RXU�-XGJP HQWV�LQ�IROORZ LQJ� VXFK�D�P RQVWURXV�DQG�
&ORZ QLVK�KDELW��Z HUH�WR�UHQGHU�RXU�VHOYHV�P RUH�ULGLFXORXV�E\� IDU�WKHQ�Z H�
DUH�DOUHDG\ �� JUHDW�%DQGV�DQG�&XIIV��DQG�D�OLWWOH�QDUURZ� EULPP HG�KDW�DOVR��
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��� �' HIUDXG��GHFHLYH� �
��� �) RRWP DQ��VHUYDQW��RQH�Z KR�GRHV�P HQLDO�WDVNV�RU�UXQV�HUUDQGV�IRU�DQRWKHU��D�
VHUYLOH�I ROORZ HU��) URP� WKH�) UHQFK�́ ODTXDLVµ� �
��� �$�YDQH�RIWHQ�LQ�WKH�ILJXUH�RI�D�FRFN�P RXQWHG�VR�DV�WR�WXUQ�IUHHO\� Z LWK�WKH�Z LQG�
DQG�VKRZ� LWV�GLUHFWLRQ�DQG�WKHUHIRUH�D�SHUVRQ�RU�WKLQJ�WKDW�FKDQJHV�UHDGLO\� RU�
RIWHQ��
��� �$� IRROLVK��FRQFHLWHG�SHUVRQ� �
��� �$�KLUHOLQJ�Z KRP� D�&DSWDLQ��RQ�P XVWHU�GD\ V��IRLVWV�LQWR�KLV�FRP SDQ\ ��EDVH �
IROORZ HU�� �
��� �&KHDWHU��GHFHLYHU��EHJXLOHU��HVSHFLDOO\� RQH�WKDW�XVHV�IDOVH�FDUGV��RU�GLFH� �
��� �$�EXIIRRQ� �
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XQOHVV�,� FRXOG�VHH�DQ\� UHDVRQ��FRP HOLQHVV�RU�SURILW�LQ�WKHP ��,�FDQ�QR�Z LVH�
FRPP HQG��

�
,W�Z HUH�D�YDLQ�WKLQJ�LQ�P H�WKXV�WR�UHFLWH�WKH�VHYHUDO�DOWHUDWLRQV�DQG�

P XWDWLRQV�LQ�WKH�JDUEV�RI� : RP HQ�� VLQFH� HYHU\� GD\� SURGXFHV�D�QHZ� 7R\ ��
Z KHUHIRUH�,�VKDOO�RQO\� QDP H�VRP H�RI�WKHLU�GDUOLQJ�WULIOHV��Z KLFK�DUH�DV�GHDU�
XQWR�WKHP� DV�WKHLU�OLYHV��DQG�Z KLFK�WKH\� FRQVWDQWO\� REVHUYH�DQG�UHVROYH�WR�
NHHS�� YL] �� 7KHLU�HP EURLGHUHG�� FXUOHG�� SRZ GHUHG� KDLU�� WKHLU�Z DVKLQJV��
SDLQWLQJV��Z DWHUV�DQG�3RP DWRHV��� �WR�WKHLU�IDFHV��DQG�Z KHQ�WKH\� KDYH�GRQH�
DOO�� WKHLU�VHYHUDO�VRUWV�RI� SDWFKHV��� �� KDOIP RRQV�� VWDUV�� FRDFK� DQG�KRUVHV��
URXQG��WULDQJOHG��TXDGUDQJOHG��SRLQWHG��OLWWOH��JUHDW��ORQJ�DQG�VKRUW��9 DLQO\�
DQG�IRROLVKO\� KHUHE\� LP DJLQLQJ�WR�P DNH�WKHP VHOYHV�KDQGVRP HU�WKHQ�* 2 '�
KDV�FUHDWHG�WKHP ��RU�LV�Z LOOLQJ�WKH\� VKRXOG�EH��DQG�FKRRVLQJ�UDWKHU�WR�SOHDVH�
WKHP VHOYHV�WKHQ�KLP ��QD\ ��WKRXJK�LW�EH�WR�WKH�GLVSOHDVLQJ�RI�KLP� WKH\� P XVW�
DQG�Z LOO�GR�LW��Z KDW�FDUH�WKH\ ��WKHLU�IDFH�LV�WKHLU�* RG��WKH\� ORRN�QR�IXUWKHU��
WKH\� EHOLHYH�QR�RWKHU��WKH\� FDUH�IRU�QR�P RUH��$ QG�DV�WRXFKLQJ�WKHLU�$ WWLUH��LW�
Z RXOG�WLUH�+ HUFXOHV��QD\� 6DPSVRQ��Z KLFK�Z HUH�IDU�VWURQJHU�WKHQ�DQ�KXQGUHG�
VXFK�DV�DP� ,�WR�UHODWH�LW��DQG�WUXO\� Z HUH�,�DEOH��\ HW�KDYH�,�QRW�SDWLHQFH��WKHUH�
DUH�VR�P DQ\� XQZ RUWK\� VWLQNDUGV�DQG�IOLUWV��VQHDNLQJ�0 HFKDQLFV�Z LYHV�WR�EH�
P HQWLRQHG�� Z KLFK�VKRXOG�,� DWWHP SW�� Z RXOG�WXUQ�P \� VWRP DFK�WR�WKLQN� RI�
WKHP ��DQG�WKHQ�LQVWHDG�RI�: ULWLQJ��,�VKRXOG�SUHVHQW�\ RX�Z LWK�D�IRXO�3DSHU��
\ HW� WKHVH�P XVW�EH�ODSW�LQ� VLON�� WKH\� DUH�QR� ERG\ � LI� WKH\� KDYH�QRW�D�
6LON�0 R�KDLU��7DIIDWWD��7DEE\� * RZ Q��� ��QD\� EXW�IRU�VKDP H�WKH\� Z RXOG�KDYH�
FORWK�RI�JROG�RU�VLOYHU��IRUJHWWLQJ�LW�LV�D�VKDP H�IRU�WKHP� WR�DWWHP SW�WKH�Z RUVW�
RI� WKHVH�� D�VFDUOHW�� Z DWFKHW�� WDEE\� SHWWLFRDW�� DQG�WKDW�P XVW�EH�ODFHG�WRR��
JHQWOH�Z RP DQ�OLNH�� WKXV� P XOWLSO\ LQJ� JDUP HQW�XSRQ� JDUP HQW�� WLOO�WKH�
DSSDUHO�H[ FHHGV�WKH�Z RUWK�RI�WKH�EHDUHU�E\� DQ�KXQGUHG�GHJUHHV��7KH\� P XVW�
KDYH�WKHVH�RXW�VLGHV�� WKRXJK�WKHLU�LQ�VLGHV�EH�DV�EDG�DV�P D\� EH�� WKRXJK�
WKH\� DUH�DV�GLUW\� WKDW� WKH\� DUH�QRW� WR�EH�WRXFKHG�Z LWK� D�SDLU�RI� WRQJV��
WKRXJK�WKHLU�VP RFNV�FRVW�QRW�WHQ�JURDWV��� �DSLHFH��QD\ ��WKRXJK�WKH\� SLQFK�
WKHLU�EHOOLHV��DQG�KDYH�KDUGO\� EUHDG�WR�HDW��\ HW�WKH\� P XVW�KDYH�FORWKHV��DQG�
WKDW�D�WKRXVDQG�WLP HV�EH\ RQG�WKHLU�TXDOLW\ �� &DQ�DQ\� WKLQJ� EH�P RUH�YDLQ�
WKHQ� WKLV"� ' R� QRW�RXU�* RYHUQRUV�GHVHUYH�VHYHUHO\� DQG�VKDUSO\� WR�EH�
UHSUHKHQGHG�WKH\� ORRN�QRW�LQWR�WKHVH�DEXVHV�DQG�YDQLWLHV��Z KHQ�Z H�NQRZ�
QRW�D�* HQWOHZ RP DQ�IURP� D�0 HFKDQLFDO�IOLUW"� -RDQ�LV�DV�JRRG�DV�P\� / DG\ ��� ��
WKHUH�LV�QR�P RUH�GLIIHUHQFH�EHWZ HHQ�WKHP� LQ�WKHLU�FORWKHV��WKHQ�LV�LQ�WKH�
GDUN��DOO
V�RQH��H[ FHSW�VKH�Z ULWH�/ DG\� RQ�KHU�EDFN��VKH�VKDOO�QHYHU�EH�NQRZ Q�
LQ�WKLV�$ JH�� : KHUHIRUH�IRU�GLVWLQFWLRQ�VDNH�>LI� IRU�QR� RWKHU@�LW�LV�P RVW�
UHTXLVLWH��DV�,�KXP EO\� FRQFHLYH��LW�EH�ORRNHG�LQWR��DQG�DQ�RUGHU�WDNHQ��VR�DV�
WKDW�HYHU\� -DFN�DQG�* LOOHW��� �P D\� EH�NQRZ Q�WR�EH�7UDGHVP HQ��6HUYLQJ�P HQ��
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��� �5HG�FRORXUHG�FRVP HWLFV��URXJH� �
��� �7KH�XVH�RI�SRZ GHUV�DQG�RLQWP HQWV��HVSHFLDOO\� RQHV�FRQWDLQLQJ�OHD G�DQG�P HUFXU\ ��
Z DV�YHU\� EDG�IRU�WKH�VNLQ��DQG�DIWHU�D�Z KLOH�UHVXOWHG�LQ�VFDUV�DQG�EOHP LVKHV��7R�KLGH�
WKHVH��DV�Z HOO�DV�WKH�VFDUV�FDXVHG�E\� VP DOOSR[� DQG�VLP LODU��LW�EHFDP H�WKH�IDVKLRQ�IRU�
ERWK�P HQ�DQG�Z RP HQ�WR�Z HDU�SDWFKHV�RQ�WKH�IDFH��7KHVH�Z HUH�FXW�LQWR�D �KXJH�
YDULHW\� RI�VKDSHV�DQG�SDWWHUQV��LQFOXGLQJ�VWDUV��GLDP RQGV��FUHVFHQW�P RRQV�DQG�HYHQ�
D�WLQ\� FRDFK�DQG�KRUVHV� �
��� �$�SODLQ�VLON�WDIIHWD�HVSHFLDOO\� Z LWK�P RLUp�ILQLVK� �
��� �$�JURDW�Z DV�D�VLOYHU�FRLQ�Z RUWK�IRXU�SHQQLHV� �
��� �7LWOH�RI�D�SRSXODU�VRQJ� �
��� �( YHU\� -DFN�DQG�-LOO��LQ�RWKHU�Z RUGV�HYHU\� RUGLQDU\� P DQ�RU�Z RP DQ� �
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	 F�� DQG�QRW�HTXDO� LQ� KDELW�Z LWK� WKHLU�6XSHULRUV�� E\� P DQ\� GHJUHHV�� 	�
* HQWOHP HQ� RI� TXDOLW\ �� IRU� QRZ� Z LWK� WKHP� �EHFDXVH� WKH\� DUH� QRW�
UHSUHKHQGHG�LQ�WKLV�WKHLU�YDQLW\ �� DOO�DUH� FRXQWHG�IHOORZV�DW�IRRWEDOO�� WR� WKH�
VKDP H�DQG�EOHP LVK�RI� WKH�JORU\� RI� WKLV�1 DWLRQ�� ,W�Z RXOG�EH�P XFK�EHWWHU�
FHUWDLQO\� LI� WKH�&REEOHU�ZRXOG�QRW�JR�EH\ RQG�KLV�/ DVW�� DQG�HYHU\� RQH�JR�
DFFRUGLQJ�WR�KLV�UDQN��

�
$ JDLQ��Z KDW�JUHDWHU�P DGQHVV�WKHQ�WR�VHH�/ RUGV�QR�* HQWOHP HQ��QR�

* HQWOHP HQ�/ RUGV��QR�/ RUGV�* HQWOHP HQ"�6HUYLQJ�P HQ�DEOH�WR�EX\� RXW�WKHLU�
0 DVWHUV"� : LVH��VREHU��VROLG�DQG�MXGLFLRXV�* HQWOHP HQ�EH�OHG�DZ D\ ��JXOOHG��
SHUVXDGHG� WR� DQ\� WKLQJ� E\� WKHLU� 9 DVVDOV�� HYHQ� DJDLQVW� WKHLU� RZ Q�
NQRZ OHGJH"� 0 HQ�WR�EHOLHYH�DQ\� UHSRUWV�Z KHWKHU�JRRG�RU�EDG�� Z LWK� RU�
DJDLQVW�WKHLU�IULHQGV�RU�IRHV��Z LWKRXW�WKH�OHDVW�VHDUFK�LQWR�WKH�WUXWK�WKHUHRI"�
,OOLWHUDWHV�WKDW�FDQ� KDUGO\� VSHDN�VHQVH�� Z ULWH�RU� UHDG�� SUHDFK� DQG�WHDFK�
RWKHUV�� OHDUQHG�� UHYHUHQG�� RUWKRGR[� ' LYLQHV� VLOHQFHG�� RU�DW�OHDVW�QRW�
UHJDUGHG"� 6XFK�DV�GHVHUYH�QRW�RQO\� UHSUHKHQVLRQ�EXW�VHYHUH�FKDVWLVHP HQW��
WR�UHSUHKHQG�DQG�WHDFK�RWKHUV"�6XFK�DV�DUH�JXLOW\� RI�IROO\ ��WR�ODXJK�DW�IROO\ "�
2 I�Z KLFK�QXP EHU�,�P XVW�QRZ� QHHGV�UDQN�P \� VHOI��DQG�EH�VR�DP ELWLRXV�DV�
DFFRXQW�P \� VHOI�WKH�FKLHI��RU�JUHDWHVW�) RRO��P RUH�GHVHUYLQJ�WR�EH�ODXJKHG�DW�
WKHQ�DQ\� RWKHU��Z KHUHIRUH�,�P \� VHOI�P D\� MXVWO\� WKXV�TXHVWLRQ�Z LWK�P \� VHOI��

�
$ UH�\ RX�QRW�P RUH�VXOOHQ��P HODQFKRO\� DQG�P DG�WKHQ�6DWXUQ"� 0 RUH�

MRYLDO�� P HUU\� DQG�WHP SHUDWH�DW�DQRWKHU�WLP H�WKHQ�� -XSLWHU� KLP VHOI"� 0 RUH�
ILHUFH�� FKROHULF�� SHHYLVK�� Z DVSLVK�DQG� DQJU\� WKHQ�0 DUV"� $ QG�DJDLQ��P RUH�
JHQWOH�� Z DQWRQ�� DQG� IXOOHU�RI� VSRUW� WKHQ� 9HQXV"� 0 RUH� ORIW\ �� SURXG��
DP ELWLRXV�WKHQ�WKH�6XQ"� 0 RUH�ILFNOH�� Z DYHULQJ�� DQG�LQFRQVWDQW� WKHQ�WKH�
0 RRQ"� * RRG� Z LWK� WKH�JRRG�� EDG� Z LWK� WKH�EDG� OLNH�0 HUFXU\ "� ( YHU�LQ�
H[ WUHP HV�WRR�P HUU\� RU�WRR�VDG"�+ RZ� VLOO\� DUW�\ RX�WR�WHOO�RWKHUV�RI�WKHLU�EHLQJ�
OHG� DZ D\� E\� IDLU�Z RUG�� DQG� QRQH�VR� VRRQ� Z URXJKW�RQ� DV�\ RXU�VHOI"�
&RQGHP Q�RWKHUV�IRU�IROORZ LQJ� $ QWLF�) DVKLRQV��DQG�QRQH�VR�VRRQ�UXQ�LQWR�
WKHP "� 3OHDG�IRU�Z LVGRP ��DFW�QDXJKW�EXW�IROO\ "� &U\� GRZ Q�' XHOV�DQG�VLQJOH�
&RP EDWV�� \ HW�DFFRXQW�LW�EHWWHU�QRW� WR� OLYH�WKHQ� OLYH�Z LWK� DQ� DIIURQW"�
&RQGHP Q�' ULQNLQJ��DQG�VWD\� D�Z KROH�Z HHN�LQ�D�7DYHUQ"� 7R�EH�VR�P DG��DV�
WR�WHOO�P DG�P HQ�RI�WKHLU�IDXOWV"�7R�H[ SRVH�\ RXU�VHOI�WR�WKH�FHQVXUH�RI�HYHU\�
IRRO�E\� Z ULWLQJ�SXEOLFO\ ��WKHUHE\� ORVLQJ�WKH�KDSSLQHVV�RI�HQMR\ LQJ�\ RXU�VHOI�
WR�\ RXU�VHOI"�$ QG�WR�WKLQN�WKH�VP LOHV�DQG�DSSODXVHV�RI�VRP H��FDQ�FRXQWHUYDLO�
WKH�IURZ QV�DQG�UHSURDFKHV�RI�RWKHUV"�$ UW�QRW�\ RX�VLOO\ "�7KH�JUHDWHVW�) RRO�RI�
DOO"�: RUVH�WKHQ�P DG"�

�
,�P XVW�FRQIHVV��VKRXOG�,�DQVZ HU�IRU�P \� VHOI��,�FRXOG�QRW�LQ�WKH�Z D\� RI�

H[ FXVH�SOHDG�RQH�Z RUG�LQ�P \� RZ Q�EHKDOI�� ,� P XVW�DFNQRZ OHGJH�P \� VHOI�
JXLOW\ ��DQG�FDQ�VD\� QRWKLQJ� EXW�WKLV��WKDW�LW�LV�D�P DG�Z RUOG��DQG�WKHUHIRUH�
VKRXOG�EH�Z RUVH�WKHQ�P DG��VKRXOG�,�WKLQN�P \� VHOI�RWKHU�WKHQ�P DG��<HW�OHVV�
VRP H�FRQFHLWHG�\ RXQJVWHU�LP DJLQH�KLP VHOI�P RUH�WKHQ�KH�LV��,�P XVW�WXUQ�KLP�
WR�3URY�� �� ���� DQG�WKHQ�OHW�KLP� EH�VR�P DG��DV�WR�FDVW�WKH�ILUVW�VWRQH�DW�P H��
Z KHQFH�,�P D\� FRQFOXGH�DOO�DUH�P DG��RU�DW�OHDVW�IRROV��Z H�EHLQJ�VR�JHQHUDOO\�
JXLOW\� KHUHRI�� EXW�,� VKDOO�QDP H�WKH�Z RUGV�RI� WKH�7H[ W�� WKDW�\ RX�P D\� WKH�
EHWWHU�MXGJH�RI�LW��6HH�\ RX�D�PDQ�ZLVH�LQ�KLV�RZQ�FRQFHLW��WKHUH�LV�PRUH�KRSH�RI�D�
IRRO�WKHQ�RI� KLP���� � 1 RZ� ,� Z RXOG�IDLQ�NQRZ �� LI� RQH�VKRXOG�VWULFWO\� H[ DP LQH�
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��� �. LQJ�-DP HV�%LEOH�YHUVLRQ�RI�3URYHUEV��� ��� �
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Z KR�LV�QRW�JXLOW\� KHUHRI��Z KHWKHU�EH�VKRXOG�ILQG�DQ\� WKDW�LV�IUHH��,Q�IRUP HU�
WLP H�WKHUH�Z HUH�EXW�VHYHQ�: LVHP HQ�� QRZ DGD\ V�WKHUH�LV�KDUGO\� VR�P DQ\�
) RROV��( UJR��DOO�IRROV��DOO�YDLQ��DOO�P DG��P DG��P DG�IRU�FRP SDQ\ ��7KLV�LV�WKH�
Z RUOG��WRWKHU
V�WKH�&RXQWU\ ��

�
7KXV�KDYH�,� JLYHQ�\ RX�D�JHQHUDO�FKDUDFWHU�RI� WKH�Z RUOG�RU�DQ�KLQW�

WKHUHRI��EHLQJ�DOWRJHWKHU�XQDEOH�WR�SDLQW�LW�RXW�WR�WKH�OLIH��\ HW�Z KDW�KDV�EHHQ�
VDLG�>EHLQJ�VR�REYLRXV�WR�WKH�VHQVH�RI�HYHU\� FDSDFLW\ @�LV�VXIILFLHQW�WR�SURYH�LW�
DOWRJHWKHU�YDQLW\ ��$ QG�QRZ� ,�P LJKW�DOVR�KHUH�ILWO\� JLYH�\ RX�WKH�GHVFULSWLRQ�
RI� WKH�&RXUWV�DQG�3DODFHV�RI� . LQJV�� ,QQV�RI� &RXUWV�� RU�WKH�SUDFWLFHV�RI�
/ DZ \ HUV��DQG�RI�0 DUNHWV��EXW�,� IHDU�WKHQ�,�VKRXOG�EH�LQH[ FXVDEO\� JXLOW\� RI�
SUROL[ LW\ ��� �� : KHUHIRUH�RI� HDFK�RI� WKHVH�,� VKDOO�RQO\� JLYH�\ RX�D�WRXFK��DQG�
KDVWHQ�WR�FRQFOXGH��

�
��� ,� VKDOO�EHJLQ� Z LWK� WKH�ODVW�� EHFDXVH�LW�LV�D�WKLQJ� VR� IUHTXHQW�

DP RQJVW�XV��YL] ��0 DUNHWV��$ QDFKDUVLV��� �GRHV�Z HOO�GHILQH�LW�WKXV�( VW�IRUXP�
ORFXV�LQ�TXR�DOLXV�DOLXP� FLUFXP YHQLW���� �7KH�0 DUNHWSODFH��LV�D�SODFH�Z KHUH�
RQH�FR] HQV�DQG� GHIUDXGV�DQRWKHU�� ,� P D\� Z HOO�WHUP� LW��DOO�WKLQJV�EHLQJ�
FRQVLGHUHG�� D�FRQYHQWLRQ�RI� &KHDWHUV�DQG�FLUFXP YHQWLQJ� / LDUV�� D�SODFH�
Z KHUH�P XVW�P XFK� HYLO�QHHGV�EH�FRPP LWWHG� DFFRUGLQJ� WR� WKDW�RI� WKH�
: LVHP DQ��%HWZ HHQ�WKH�EX\ HU�DQG�WKH�VHOOHU�P XVW�QHHGV�EH�VLQ��
� �

��� $ QG� Z KDW�DUH� RXU�,QQV� RI� &RXUW�EXW�P HUH� FRQYHQWLRQV� RI�
3ROLWLFLDQV��IRP HQWHUV�RI�VWULIH�	� GHEDWH"�) RU�ILJKW�' RJ��ILJKW�%HDU��WKH\� Z LOO�
QHYHU�SDUW�\ RX��,QFHQGLDULHV"�/ RYHUV�RI�0 LVFKLHI"�7DNHUV�RI�EULEHV"�5HVLVWHUV�
DQG�SHUYHUWHUV�RI�MXVWLFH��SURYLGHG�WKH\� DUH�Z HOO�IHG"�' R�WKH\� QRW�-XVWLI\� WKH�
Z LFNHG�IRU�D�UHZ DUG��DQG�WDNH�DZ D\� WKH�ULJKWHRXVQHVV�RI�WKH�ULJKWHRXV�IURP�
KLP "� ,VDLDK�� ��� ��� �� ) RU�GRHV�QRW�P RQH\� GR�DOO"� ,V�LW�QRW�LW�WKDW�P DNHV�WKH�
0 DUH�WR�JR"�ULJKW�RU�Z URQJ�GRHV�LW�QRW�FDUU\� WKH�FDXVH�Z LWK�WKHVH�&DWLIIV��� "�
+ RZ� KDUG�LV�LW�IRU�D�P DQ�WR�EH�D�/ DZ \ HU�DQG�DQ�KRQHVW�P DQ�ERWK�WRJHWKHU"�
+ RZ� P DQ\� VXFK� WKLQN� \ RX�� \ RX� P LJKW�ILQG� LQ� D� FHQWXU\� RI� \ HDUV"�
�������������������������������������������������������������
��� �/ RQJ�Z LQGHGQHVV� �
��� �$�VKRUW�GHVFULSWLRQ�RI�0 DUNHWV��
��� �$ �6F\ WKLDQ�SKLORVRSKHU��Z KR�OLYHG�DERXW����� %&( ���+ H�Z DV�WKH�VRQ�RI�* QXUXV��
FKLHI�RI�D�QRP DGLF�WULEH�RI �WKH�( X[ LQH�VKRUHV��DQG�D�* UHHN�Z RP DQ��,QVWUXFWHG�LQ�
* UHHN�E\� KLV�P RWKHU��KH�SUHYDLOHG�XSRQ�WKH�NLQJ�WR�HQWUXVW�KLP� Z LWK�DQ�HP EDVV\� WR�
$WKHQV�DERXW����� %&( ��+ H�EHFDP H�DFTXDLQWHG�Z LWK�6RORQ��IURP� Z KRP� KH�UDSLGO\�
DFTXLUHG�D�NQRZ OHGJH�RI�WKH�Z LVGRP� DQG�OHDUQL QJ�RI�* UHHFH��DQG�E\� Z KRVH�
LQIOXHQFH�KH�Z DV�LQWURGXFHG�WR�WKH�SULQFLSDO�SHUVRQV�LQ�$WKHQV��+ H�Z DV�WKH�ILUVW�
VWUDQJHU�Z KR�UHFHLYHG�WKH�SULYLOHJHV�RI�FLWL] HQVKLS��+ H�Z DV�UHFNRQHG�RQH�RI�WKH�
6HYHQ�6DJHV��DQG�LW�LV�VDLG�WKDW�KH�Z DV�LQLWLDWHG�LQWR�WKH�( OHXVLQLD Q�P \ VWHULHV��$IWHU�
UHVLGLQJ�VHYHUDO�\ HDUV�DW�$WKHQV��KH�WUDYHOOHG�WKURXJK�GLIIHUHQW�FRXQWULHV�LQ�TXHVW�RI�
NQRZ OHGJH��DQG�UHWXUQHG�KRP H�ILOOHG�Z LWK�WKH�GHVLUH�RI�LQVWUXFWLQJ�KLV�FRXQWU\ P HQ�
LQ�WKH�ODZ V�DQG�WKH�UHOLJLRQ�RI�WKH�* UHHNV��$FFRUGLQJ�WR�+ HURGRWXV�K H�Z DV�NLOOHG�E\�
KLV�EURWKHU�6DXOLXV�Z KLOH�KH�Z DV�SHUIRUP LQJ�VDFULILFH�WR�WKH�JRGGHVV�&\ EHOH��,W�Z DV�
KH�Z KR�FRP SDUHG�ODZ V�WR�VSLGHUV
�Z HEV��Z KLFK�FDWFK�VP DOO�IOLHV�DQG�DOORZ� ELJJHU�
RQHV�WR�HVFDSH�� �
��� �7KH�P DUNHW�LV�WKH�SODFH�VHW�DSDUW�Z KHUH�P HQ�P D\� GHFHLYH�H DFK�RWKHU� �
��� �2 I�WKH�,QQV�RI�&RXUW��RU�WKH�3UDFWLVHV�RI�/ DZ\ HUV� �
��� �´ : KLFK�MXVWLI\ �WKH�Z LFNHG�IRU�UHZ DUG��DQG�WDNH�DZ D\� WKH�ULJKWHRXVQHVV�RI�WKH�
ULJKWHRXV�IURP� KLP �µ�
��� �&RZ DUGO\� DQG�GHVSLFDEOH�SHUVRQV� �



�

� � �

: KHUHIRUH�WKH�WLP H�LV�FRP LQJ�� DQG�LV�QRZ� HYHQ�DW�KDQG�� Z KHUHLQ�WKH�
3URSKHWV�YHU\� QH[ W�Z RUGV�Z LOO�EH�YHULILHG�XSRQ�WKHP ��YL] ��7KHUHIRUH�DV�WKH�
ILUH�GHYRXUV�WKH�VWXEEOH��DQG�WKH�IODP H�FRQVXP HV�WKH�FKDVV��VR�WKHLU�URRW�
VKDOO�EH�URWWHQQHVV�� DQG�WKHLU�EORVVRP� VKDOO�JR�XS�DV�GXVW�� EHFDXVH�WKH\�
KDYH�FDVW�DZ D\� WKH�/ $ :� IRU�WKH�/ RUG�RI�+ RVWV��DQG�GHVSLVHG�WKH�Z RUG�RI�
WKH�+ RO\� 2 QH�RI�,VUDHO��,VDLDK����� ��� �
�
� ��� $ QG�QRZ� VKRXOG�Z H�EXW�H[ DP LQH�WKH�VWDWH�RI�WKH�&KLHI�&RXUWV��YL] ��
WKH�3DODFHV�RI� . LQJV�� Z H�VKDOO�\ HW�ILQG�WKHUHLQ� QDXJKW�EXW�YDQLW\� DQG�
P DGQHVV�� IURP� WKH�ORZ HVW�WR�WKH�KLJKHVW��IURP� WKH�. LQJ� WR�WKH�%HJJDU��DOO�
DUH�P DG��Z KDW�JUHDWHU�YDQLW\ ��WKHQ�WR�VHH�P HQ�WKDW�DUH�WR�5XOH�WKRXVDQGV��
EH�FDUULHG�DZ D\� Z LWK�HYHU\� EUHDWK�RI�IODWWHU\� RI�DQ\� RQH�3DUDVLWH"� 7KHQ�WR�
VHH�. LQJV�DQG�WKH�* UDQGHHV��� �RI�WKH�: RUOG�VR�HDVLO\� SHUVXDGHG�FRQWUDU\� WR�
Z KDW�WKH\� LQ�WKHLU�RZ Q�MXGJP HQWV�NQRZ ��,I�WKHUH�EH�DQ\� EOHP LVK�LQ�D�. LQJ��
KRZ� VRRQ�LV�LW�DSSODXGHG��DGP LUHG�UDWKHU�IRU�D�JUDFH��D�YLUWXH�UDWKHU�WKHQ�D�
YLFH"� $ OH[ DQGHU�VWRRSHG�LQ�WKH�VKRXOGHUV�� Z KHUHIRUH�DOO�KLV�6ROGLHUV�DQG�
&RXUWLHUV�GLG�VR�WRR�� <HW�KHUH�,� FDQQRW�EXW�VHW�GRZ Q�WKH�Z LVGRP� DQG�
JDOODQWU\� RI� RXU�ODWH�. LQJ� -DP HV�RI� KDSS\� P HP RU\ ��LQ�WKLV�SDUWLFXODU��DV�,�
KDYH� EHHQ� E\� VHYHUDO� LQIRUP HG� Z KR� Z HUH� FRQYHUVDQW�Z LWK� KLP ��
&RQVLGHULQJ� RQH�GD\� WKH�YDQLW\� RI�KLV�&RXUWLHUV�LQ�DSSODXGLQJ�VWLOO�DOO�KLV�
DFWLRQV�� YHU\� VHULRXVO\� DERXW�QRRQ�ORRNLQJ� XS�WR�WKH�+ HDYHQ�RXW�RI� D�
: LQGRZ ��GHP DQGHG�RI�WKRVH�WKDW�Z HUH�DERXW�KLP ��Z KHWKHU�WKH\� VDZ� QRW�D�
6WDU�QHDU�VXFK�D�FORXG�� IRU��KH�VDLG�� KH�Z DV�FRQILGHQW�KH�GLG��Z KHUHXSRQ�
HYHU\� RQH�ORRNLQJ�XS��EHJDQ�WR�GHOLYHU�WKHLU�RSLQLRQV�WKXV��RQH�VDLG�KH�VDZ�
LW��DQG�WKDW�LW�Z DV�D�OLWWOH�EULJKW�VWDU��DQRWKHU�WKDW�LW�WZ LQNOHG�YHU\� P XFK��	 F��
HYHU\� RQH� Z LWK� VHYHUDO�DGGLWLRQ�� FRQFOXGHG� SRVLWLYHO\� DV� KH� VDLG��
Z KHUHXSRQ�KH�EXUVW�IRUWK�LQ�WKHVH�Z RUGV��RU�WR�WKLV�VHQVH��+ RZ�XQIRUWXQDWH�
D�PDQ�DP�,�WR�KDYH�VR�PDQ\� ) RROV�WR�EH�P\� &RXQFLOORUV��1 R�ZLVHU�PHQ�WKHQ�ULJKW�RU�
ZURQJ� WR�VD\� DV�,� VD\ �� $ JDLQ�� Z KDW�5HYHOOLQJ�� 0 DVNLQJ�� 3OD\ LQJ�� ) HDVWLQJ��
7R\ LQJ��) RROLQJ��: KRULQJ��3ULGH��* OXWWRQ\ ��' UXQNHQQHVV��: DVWU\ ��DQG�Z KDW�
QRW�WKDW�LV�HYLO��RU�WR�EH�UHSUHKHQGHG��EXW�LV�WR�EH�IRXQG�LQ�WKHVH�SODFHV�P RVW�
DEXQGDQWO\ "�7KHUH�LV�QR�SODFH�IUHH��QRU�WKLQJ�IUHH��EXW�DOO��DQG�LQ�DOO�LV�YDQLW\ ��
�
� ��� : KHUHIRUH�VLQFH�LW�LV�VR��,�FDQ�FRPP HQG�QRWKLQJ�LQ�WKLV�WUDQVLWRU\ ��
P RP HQWDU\ �� YLOH�: RUOG�� EXW� WKH�NQRZ OHGJH�RI� * 2 '� DQG�KLV�6RQ�-( 68 6�
&+ 5,67�Z KRP� KH�KDV�VHQW�LQ�WKH�IOHVK�LQWR�WKH�: RUOG�WR�VDYH�VLQQHUV�DQG�
WKH�Z RUOG��DQG�WKDW�Z H�P LJKW�WKURXJK�KLP� REWDLQ�HYHUODVWLQJ�OLIH��: H�KDYH�
KHUH�QR�DELGLQJ�SODFH��Z KHUHIRUH�Z KDW�SURILW�Z LOO�LW�EH�XQWR�XV�VKRXOG�Z H�
JDLQ�WKH�Z KROH�: RUOG��DQG�ORVH�RXU�RZ Q�VRXOV"� : H�FDP H�QDNHG�LQWR�WKH�
: RUOG�� 	� Z H�VKDOO�FDUU\� QRWKLQJ� RXW�Z LWK�XV��DOO�P XVW�EH�OHIW�EHKLQG��RXU�
SOHDVXUH�� ULFKHV�� KRQRXUV�� SUHIHUP HQWV�� SDUWV�� HQGRZ P HQWV�� Z LYHV��
KXVEDQGV�DQG�FKLOGUHQ��KH�WKDW�WKH�Z KROH�HDUWK�FRXOG�QRW�FRQWDLQ��DQG�WKDW�
VLJKLQJ�VDLG��,V�WKHUH�QR�PRUH�ZRUOGV�WR�&RQTXHU"�Z DV�DW�ODVW�FRQWDLQHG�LQ�WKH�
�������������������������������������������������������������
��� �´7KHUHIRUH�DV�WKH�ILUH�GHYRXUHWK�WKH�VWXEEOH��DQG�WKH�IODP H�FRQVXP HWK�WKH�FKDII ��
>VR@�WKHLU�URRW�VKDOO�EH�DV�URWWHQQHVV��DQG�WKHLU�EORVVRP� VKDOO�JR�XS�DV� GXVW��EHFDXVH�
WKH\� KDYH�FDVW�DZ D\� WKH�ODZ �RI�WKH�/ 2 5'� RI� KRVWV��DQG�GHVSLVHG�WKH�Z RUG�RI�WKH�
+ RO\� 2 QH�RI� ,VUDHO�µ�
��� �2 I�WKH�3DODFHV�RI�. LQJV� �
��� �$�P DQ�RI�HOHYDWHG�UDQN�RU�VWDWLRQ��HVSHFLDOO\� D�6SDQLVK�RU�3RUWXJXHVH�QREOHP DQ �
RI�WKH�ILUVW�UDQN� �
��� �7KH�$XWKRUV�H[ KRUWDWLRQ�WR�WKLV�PDG�ZRUOG �






















































































































































































































































































































































































































































































































































































































































































































































































































































































































































































