
 

 

5DEEL�'DYLG�$DURQ _� 
5RVK�<HVKLYD 
 
3HVDFK�FRPPHPRUDWHV�WKH�PLUDFXORXV�H[RGXV�RI�WKH�-HZV�IURP�(J\SW��$I�
WHU�����\HDUV�RI�RSSUHVVLRQ�DQG�FUXHO�VHUYLWXGH��DQ�HQWLUH�SHRSOH�OHDYH�LQ�
DVWRXQGLQJ�UHFRUG�WLPH��IDVWHU�WKDQ�LW�WDNHV�GRXJK�WR�OHDYHQ�LQWR�EUHDG��:H�
FHOHEUDWH�WKLV�HYHQW�ZLWK�D�IHVWLYH�PHDO�DQG�FHUHPRQ\�FDOOHG�WKH�6HGHU��GXU�
LQJ�ZKLFK�ZH�UHFLWH�WKH�+DJJDGD²�WHOOLQJ�RI�WKLV�ZRQGURXV�KLVWRULFDO�HSL�
VRGH� 
 
7KH�([RGXV�IURP�(J\SW��KRZHYHU��LV�QRW�MXVW�DQRWKHU�PLOHVWRQH�LQ�WKH�KLV�
WRU\�RI�WKH�-HZLVK�SHRSOH��,Q�IDFW��HYHU\�KROLGD\�LV�DFWXDOO\�D�PHPRULDO�WR�
WKH�([RGXV��(YHQ�6KDEEDW�LV�UHIHUUHG�WR�DV�D�³=HFKHU�/¶<HW]LDW�0LW]UD\LP�´�
D�UHPHPEUDQFH�RI�WKH�([RGXV�IURP�(J\SW��DOWKRXJK�LW�KDV�QR�DSSDUHQW�FRQ�
QHFWLRQ�WR�WKH�([RGXV��,Q�DGGLWLRQ��HYHU\�-HZ�LV�REOLJDWHG�WR�VHH�KLPVHOI�DV�
LI�KH�SHUVRQDOO\�KDG�OHIW�(J\SW�DQG�WR�UHFRXQW�LW�HYHU\�GD\� 

 
7KH�ILUVW�RI�WKH�7HQ�&RPPDQGPHQWV�LV��³,�DP�<+9+�\RXU�+DVKHP�:KR�
WRRN�\RX�RXW�RI�(J\SW��RXW�RI�WKH�KRXVH�RI�ERQGDJH�´�7KH�=RKDU��WKH�PDJ�
QXP�RSXV�RI�-HZLVK�P\VWLFLVP��H[SODLQV��³7KLV�LV�WKH�IRXQGDWLRQ�DQG�WKH�
URRW�RI�7RUDK��DOO�WKH�FRPPDQGPHQWV��DQG�WKH�FRPSOHWH�IDLWK�RI�,VUDHO´� 
 
7KXV��WKH�([RGXV�LV�WKH�VHPLQDO�HYHQW�RI�WKH�-HZLVK�FDOHQGDU�DQG�RI�GDLO\�
-HZLVK�FRQVFLRXVQHVV� 
 
$OWKRXJK�WKH�REYLRXV�WKHPH�RI�WKH�KROLGD\�LV�IUHHGRP�LW�LV�FRPPRQO\�UH�
IHUUHG�WR�DV�3HVDFK��:RXOGQ¶W�³WKH�+ROLGD\�RI�)UHHGRP´�RU�WKH�³([RGXV´�
EH�PRUH�DSSURSULDWH"�-HZLVK�WUDGLWLRQ�WHDFKHV�WKDW�LW�LV�VR�QDPHG�EHFDXVH�
+DVKHP�SDVVHG�RYHU�WKH�KRXVHV�RI�WKH�-HZV�ZKHQ�+H�FDXVHG�WKH�GHDWK�RI�
WKH�ILUVWERUQ�RI�WKH�(J\SWLDQV�GXULQJ�WKH�WHQWK�SODJXH��7KLV�GLVWXUELQJ�LP�
DJH�RI�+DVKHP��KRSSLQJ�DQG�VNLSSLQJ�RYHU�WKH�-HZV¶�KRPHV��LV�DOVR�KLQWHG�
DW�LQ�WKH�6RQJ�RI�6RQJV��ZKLFK�LV�UHDG�RQ�3HVDFK��³%HKROG�WKH�YRLFH�RI�P\�
%HORYHG�FRPHV�VNLSSLQJ�RYHU�PRXQWDLQV��KRSSLQJ�RYHU�YDOOH\V�´��6KLU�
+DVKLULP����� 
 
,QGHHG��WKH�RUDO�WUDGLWLRQ�HPSKDVL]HV�WKDW�LW�ZDV�+DVKHP�+LPVHOI�ZKR�ZDV�
VNLSSLQJ��7KH�<HUXVKDOPL�HVWDEOLVKHV�WKDW�+DVKHP�SHUVRQDOO\�FDPH�WR�UH�
GHHP�,VUDHO��+H�GLG�QRW�VHQG�DQ�DJHQW��6DQKHGULQ�������$�YHUVH�LQ�6KHPRW�
UHDGV��³,�ZLOO�SHUIRUP�MXGJPHQW²,�DP�<+9+´��6KHPRW���������7KH�ID�
PRXV�7RUDK�FRPPHQWDWRU�5DVKL�IURP�WKH�HOHYHQWK�FHQWXU\�H[SODLQV�WKDW�
+DVKHP�LV�DVVXULQJ�WKHP�WKDW�³,�0\VHOI�DQG�QRW�DQ�DJHQW´�ZLOO�GHOLYHU�\RX�
IURP�\RXU�RSSUHVVLRQ�DQG�HQVODYHPHQW�� 
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5DEEL�'DYLG�$DURQ 

 

&RXOGQ¶W�+DVKHP�KDYH�VLPSO\�GHFUHHG�WKH�GHDWK�RI�WKH�ILUVW-ERUQ�ZLWKRXW�
DOO�WKLV�VNLSSLQJ�DURXQG"�:KDW�LV�WKH�VLJQLILFDQFH�RI�+LV�SHUVRQDO�LQYROYH�
PHQW" 
,W�LV�FRPPRQ�NQRZOHGJH�WKDW�WKH�-HZV�LQ�(J\SW�GHWHULRUDWHG�WR�WKH���WK�
OHYHO�RI�VSLULWXDO�LPSXULW\�DQG�PRUDO�GHFDGHQFH��2XU�VDJHV�WHOO�XV��%HLW�
+DOHYL�'HUXVK���LQ�WKH�QDPH�RI�WKH�$UL]DO���WKDW�+DVKHP�VDYHG�WKHP�MXVW�
EHIRUH�WKH\�IHOO�WR�WKH�ODVW�OHYHO��WKH�ILIWLHWK��ZKLFK�LV�WRWDO�VSLULWXDO�VXLFLGH�
DQG�REOLWHUDWLRQ��,Q�RWKHU�ZRUGV��WKH�-HZV�ZHUH�DFWXDOO\�XQZRUWK\�RI�OLEHUD�
WLRQ��6R�ZK\�GLG�+DVKHP�IUHH�WKHP�QRQHWKHOHVV" 
$�FDUHIXO�UHDGLQJ�RI�WKH�([RGXV�VWRU\�VKRZV�WKDW�WKH�SUHGRPLQDQW�PHVVDJH�
RI�WKH�OLEHUDWLRQ�RI�WKH�-HZV�LV�WKH�UHYHODWLRQ�RI�WKH�SURIRXQG�7UXWK�RI�³,�DP�
<+9+�´ 
:H�NQRZ�WKDW�HDFK�'LYLQH�QDPH�LQGLFDWHV�D�GLIIHUHQW�HQFRXQWHU�ZLWK�+D�
VKHP��UHYHDOLQJ�GLIIHUHQW�DWWULEXWHV�DQG�SHUVSHFWLYHV�RI�WKH�'LYLQH�WUXWK�DQG�
RXU�UHODWLRQVKLS�WR�+DVKHP� 
(ORNLP�LV�+DVKHP�UHYHDOHG�DV�WKH�&UHDWRU�RI�QDWXUH��ERUGHUV��UXOHV��SULQFL�
SOHV��DQG�UHJXODWLRQV��7KLV�LV�WKH�QDPH�WKDW�DSSHDUV�WKURXJKRXW�WKH�FUHDWLRQ�
VWRU\��,Q�DGGLWLRQ��WKLV�QDPH�UHIHUV�WR�+DVKHP�ZKHQ�+H�LV�UHYHDOHG�DV�D�
-XGJH��FRPPLWWHG�WR�ODZV��RUGHU��MXVWLFH��FRQVHTXHQFHV��FDXVH�DQG�HIIHFW��
+DVKHP��DV�(ORNLP��UHVSRQGV�PHDVXUH�IRU�PHDVXUH�WR�WKH�FKRLFHV�DQG�GHHGV�
RI�SHRSOH��7KHUHIRUH��+DVKHP�DV�(ORNLP�FDQQRW�VDYH�WKH�-HZV��EHFDXVH�
WKH\�GRQ¶W�GHVHUYH�LW� 
+RZHYHU��+DVKHP�LV�QRW�RQO\�UHIHUUHG�WR�DV�(ORNLP��EXW�DOVR�DV�<+9+²
WKLV�GLYLQH�QDPH�LV�PHQWLRQHG�ZKHQ�+DVKHP�LV�UHYHDOLQJ�+LV�FRPSDVVLRQ��
,W�LQGLFDWHV�WKDW�+DVKHP�LV�QRW�RQO\�D�&UHDWRU��D�5XOHU��DQG�D�-XGJH��EXW�
DOVR�D�FRPSDVVLRQDWH�6XVWDLQHU��+H�ORYLQJO\�H[WHQGV�DQG�VKDUHV�+LV�EHLQJ�
ZLWK�XV��SHUSHWXDWLQJ�RXU�H[LVWHQFH�DW�HYHU\�PRPHQW��:H�GR�QRW�H[LVW�LQGH�
SHQGHQWO\�RI�<+9+��UDWKHU�ZH�DUH�XQLILHG�ZLWK�+LP�DV�WKH�UD\V�RI�WKH�VXQ�
DUH�WR�WKH�VXQ�RU�WKH�WKRXJKW�LV�WR�WKH�WKLQNHU��7KHUHIRUH��<+9+�VXJJHVWV�
WKDW�+DVKHP�LV�OLNH�D�FRPSDVVLRQDWH�SDUHQW�DQG�ZH�DUH�+LV�FKLOGUHQ� 
+DVKHP�DV�(ORNLP�LV�FRPPLWWHG�WR�WKH�ODZV�RI�QDWXUH�DQG�RQO\�ZRUNV�ZLWK�
LQ�WKH�OLPLWDWLRQV�RI�WLPH�DQG�VSDFH��7KHUHIRUH��+DVKHP�DV�(ORNLP�FRXOG�
QRW�OLEHUDWH�WKH�-HZV�IURP�(J\SW� 
+DVKHP�DV�<+9+��KRZHYHU��LV�EH\RQG�QDWXUH��+H�LV�WKH�PLUDFOH�ZRUNHU�
:KR��LQ�WKH�QDPH�RI�ORYH��FDQ�WUDQVFHQG�WLPH�DQG�VSDFH�DQG�SHUIRUP�VXSHU�
QDWXUDO�IHDWV��,QGHHG�WKH�H[RGXV�RI�WKH�-HZV�ZDV�PLUDFXORXV�� 
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5DEEL�'DYLG�$DURQ 

7KH�(J\SWLDQ�PLOLWDU\�VHFXULW\�ZDV�VR�WLJKW�WKDW�QR�VODYH�KDG�HYHU�VXFFHHG�
HG�LQ�HVFDSLQJ�3KDUDRK¶V�FDSWLYLW\��$QG�\HW�WKH�HQWLUH�QDWLRQ�RI�WKUHH�PLO�
OLRQ�SHRSOH�OHIW�(J\SW�LQ�OHVV�WLPH�WKDQ�LW�WDNHV�IRU�EUHDG�GRXJK�WR�ULVH��7R�
PRELOL]H�P\�RZQ�IDPLO\�WR�OHDYH�WKH�KRXVH�WDNHV�ORQJHU�WKDQ�WKDW��+D�
VKHP��KRZHYHU��QRW�RQO\�VXVSHQGHG�WKH�ODZV�RI�QDWXUH��+H�DOVR�VXVSHQGHG�
WKH�ODZV�RI�MXVWLFH�� 
7KLV�SHUKDSV�LV�WKH�JUHDWHVW�PLUDFOH�LQ�WKH�H[RGXV�VWRU\²WKDW�HYHQ�WKRXJK�
WKH�-HZV�ZHUH�XQGHVHUYLQJ�DQG�XQZRUWK\�WR�EH�OLEHUDWHG�E\�+DVKHP�DV�
(ORNLP��WKH\�ZHUH�QRQHWKHOHVV�VDYHG�E\�+DVKHP�DV�<+9+� 
-XGDLVP�WHDFKHV�WKDW�WKH�HVVHQWLDO�QDPH�RI�+DVKHP�LV�<+9+��DQG�WKDW�WKH�
HVVHQWLDO�DWWULEXWH�RI�+DVKHP�LV�ORYH�DQG�FRPSDVVLRQ��7KLV�EDVLF�WUXWK�LV�
HPERGLHG�LQ�WKH�([RGXV�VWRU\�DQG�WKHUHIRUH�ZH�PXVW�UHPHPEHU�WKH�H[RGXV�
GDLO\� 
7KH�QDPH�(ORNLP��KRZHYHU��LV�UHDOO\�RQO\�DQ�DVSHFW�RI�WKH�QDPH�<+9+��
,Q�RWKHU�ZRUGV��WKH�GLYLQH�DWWULEXWH�RI�MXVWLFH�LV�DQ�DVSHFW�RI�WKH�DWWULEXWH�RI�
ORYH�DQG�VXERUGLQDWH�WR�LW� 
6XFK�LV�WKH�ZD\�RI�WUXH�SDUHQWKRRG��%HFDXVH�RI�P\�ORYH�IRU�P\�FKLOG�,�
HVWDEOLVK�IRU�KHU�UXOHV�DQG�UHJXODWLRQV��,�FUHDWH�D�ZRUOG�RI�ODZ�DQG�RUGHU�
ZKHUH�KHU�FKRLFHV�LQFXU�UHDO�FRQVHTXHQFHV��,�MXGJH�KHU��UHZDUG�KHU�DQG�
GLVFLSOLQH�KHU��DOO�IRU�WKH�VDNH�RI�HPSRZHULQJ�KHU�WR�WDNH�UHVSRQVLELOLW\�DQG�
EHFRPH�ZKR�VKH�FDQ�EH��+RZHYHU��VLQFH�P\�MXGJPHQW�LV�EHFDXVH�RI�P\�
ORYH�DQG�WKHUHE\�VXERUGLQDWH�WR�LW��WKHUH�PD\�EH�WLPHV�ZKHQ�,�ZLOO�EH�FRP�
SDVVLRQDWH�WRZDUGV�P\�FKLOG�HYHQ�WKRXJK�VKH�GRHV�QRW�GHVHUYH�LW��,�ZLOO�
³SDVV�RYHU´�P\�VWDQGDUGV�RI�MXGJPHQW�DQG�EH�FRPSDVVLRQDWH��LQ�RUGHU�WR�
VDYH�P\�FKLOG��,�ZLOO�RYHUUXOH�P\�UXOHV�LQ�WKH�QDPH�RI�ORYH� 
7KLV�LV�WKH�PHDQLQJ�RI�WKH�YHUVH�LQ�WKH�6RQJ�RI�6RQJV��³%HKROG�WKH�YRLFH�
RI�P\�EHORYHG�FRPHV�VNLSSLQJ�RYHU�WKH�PRXQWDLQV��KRSSLQJ�RYHU�WKH�YDO�
OH\V´��6KLU�+DVKLULP�������1RWKLQJ�FDQ�VWDQG�LQ�WKH�ZD\�RI�+DVKHP¶V�
ORYH�IRU�\RX��1R�REVWDFOH�LV�WRR�JUHDW��+LV�ORYH�WUDQVFHQGV�DOO�EDUULHUV� 
7KLV�LV�WKH�LQQHU�G\QDPLF�RI�WKLV�PLUDFXORXV�HYHQW�DQG�WKLV�LV�RQH�UHDVRQ�
ZK\�WKLV�KROLGD\�LV�FRPPRQO\�UHIHUUHG�WR�DV�3HVDFK��+DVKHP��LQ�RUGHU�WR�
SDVV�RYHU�WKH�KRPHV�RI�WKH�-HZV��SDVVHG�RYHU�+LV�DWWULEXWH�RI�MXGJPHQW�LQ�
WKH�QDPH�RI�ORYH��7KH�=RKDU�WHDFKHV��³(YHQ�WKRXJK�+DVKHP�ORYHV�MXVWLFH��
+LV�ORYH�IRU�+LV�FKLOGUHQ�RYHUFDPH�+LV�ORYH�IRU�+LV�MXVWLFH�´ 
2QH�PRUH�YLWDO�SRLQW�QHHGV�HOXFLGDWLRQ��:K\�GLG�+DVKHP�UHTXLUH�WKH�-HZV�
WR�VDFULILFH�WKH�3DVFKDO�ODPE�DQG�VPHDU�LWV�EORRG�RQ�WKHLU�GRRU-SRVWV"�'LG�
+DVKHP�UHDOO\�QHHG�WKLV�VLJQ�WR�LGHQWLI\�-HZLVK�KRPHV�DQG�SDVV�RYHU�
WKHP" 
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5DEEL�'DYLG�$DURQ 

 
7KHUH�UHDOO\�LV�RQH�REVWDFOH�WKDW�FDQ�VWDQG�LQ�WKH�ZD\�RI�+DVKHP¶V�ORYH��
+DVKHP�FDQ�ORYH�XV��EXW�+H�FDQ¶W�PDNH�XV�EHOLHYH�WKDW�KH�ORYHV�XV��$�
SRLJQDQW�SDVVDJH�LQ�,VDLDK�SRUWUD\V�WKLV�LPSDVVH��7KH�3URSKHW�LV�GHIHQGLQJ�
WKH�SHRSOH��FODLPLQJ�WKDW�WKH\�DUH�VLQQLQJ�EHFDXVH�+DVKHP�LV�QRW�SUHVHQW�
IRU�WKHP��+DVKHP�UHVSRQGV��<HVKD\DKX�^,VDLDK`��������³,�ZDV�UHDG\�WR�
EH�VRXJKW�E\�WKRVH�ZKR�GLG�QRW�DVN�IRU�0H��,�ZDV�UHDG\�WR�EH�IRXQG�E\�
WKRVH�ZKR�GLG�QRW�VHHN�0H��,�VDLG�µ+HUH�,�DP��KHUH�,�DP�¶�´ 
+DVKHP�PD\�SRXU�XSRQ�XV�DOO�+LV�ORYH��EXW�LW�LV�XS�WR�XV�WR�DFNQRZOHGJH�
DQG�DFFHSW�LW��:H�KDYH�WR�PDNH�VRPH�RYHUWXUH��VRPH�VLJQ��ZKLFK�LV�ZKDW�
VPHDULQJ�WKH�EORRG�RQ�WKH�GRRUSRVWV�ZDV�DOO�DERXW��+DVKHP�GLG�QRW�QHHG�DQ�
LGHQWLI\LQJ�VLJQ��EXW�ZH�KDG�WR�LGHQWLI\�RXUVHOYHV�DV�ZDQWLQJ�UHGHPSWLRQ�
DQG�EHOLHYLQJ�LW�FDQ�KDSSHQ��+DVKHP�VD\V�WR�WKH�-HZV��³1RWKLQJ�FDQ�VWDQG�
LQ�WKH�ZD\�RI�0\�ORYH�IRU�\RX��H[FHSW�\RX�´ 
3HVDFK�LV�WKH�WLPH�WR�H[SHULHQFH�DQG�DFNQRZOHGJH�+DVKHP¶V�XQFRQGLWLRQDO�
ORYH�IRU�\RX��7KDW¶V�ZK\�LW�LV�WKH�IRXQGDWLRQ�RI�DOO�WKH�KROLGD\V��RI�DOO�RI�
-XGDLVP��:LWKRXW�WKH�DFNQRZOHGJPHQW�WKDW�+DVKHP�ORYHV�\RX�HQRXJK�WR�
UHGHHP�\RX�HYHQ�ZKHQ�\RX¶UH�QRW�ZRUWK\��\RX�KDYH�QR�LQNOLQJ�RI�
+DVKHP¶V�UHODWLRQVKLS�ZLWK�\RX��7KDW¶V�ZK\�ZH�UHDG�WKH�JUHDW�ORYH�SRHP��
WKH�6RQJ�RI�6RQJV��RQ�3HVDFK��7KDW¶V�ZK\�ZH�VSHQG�KRXUV�UHFLWLQJ�WKH�
+DJJDGD��OLNH�DQ�HQDPRUHG�ORYHU�GHVFULELQJ�HYHU\�PLQXWH�GHWDLO�RI�KRZ�KHU�
EHORYHG�SURSRVHG�WR�KHU� 
7KH�PRUH�ZH�DFNQRZOHGJH�+DVKHP¶V�ORYH��WKH�PRUH�ZH�ZLOO�H[SHULHQFH�
+LV�XQFRQGLWLRQDO�ORYH� 
 

0D\�\RX�KDYH�D�KDSS\�3HVDFK��EDVNLQJ�LQ�+DVKHP¶V�ORYLQJ�SUHVHQFH� 
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5DY�%LQQ\�)UHHGPDQ _� 
5RVK�<HVKLYD 
 
'HDU�2UD\WD�IDPLO\�� 
:KDW�D�ZRQGHUIXO�LQLWLDWLYH�RQ�EHKDOI�RI�RXU�2UD\WD�VWXGHQWV��:H�GR�VR�
KRSH�\RX�ZLOO�HQMR\�WKLV�WDVWH�RI�ZKDW�RXU�µ2UD\WD�ER\V¶�KDYH�HQMR\HG�LQ�
SUHSDULQJ�IRU�3HVDFK��3HUKDSV�QH[W�\HDU�ZH�ZLOO�DW�ORQJ�ODVW�PHULW�WR�WDVWH�
3HVDFK�6HGHU�DOO�WRJHWKHU��LQ�-HUXVDOHP���2Q�2UD\WD¶V�URRI"��0HDQZKLOH��
KHUH�LV�D�WKRXJKW�IRU�GLVFXVVLRQ�IRU�WKH�6HGHU�WKLV�\HDU��� 
:KDW�GRHV�LW�PHDQ�WR�WUXO\�OLYH�LQ��WR�WUXO\�EH�LQ�D�PRPHQW"�2QH�GD\��ZKHQ�
ZH�DUH�DOO�XS�LQ�KHDYHQ��SHUKDSV�,�ZLOO�KDYH�WKH�FKDQFH�WR�DVN�1RDP�$SWHU��
����RI�2WQLHO�� 
 )ULGD\�QLJKW��:KLWH�WDEOHFORWKV�DQG�FKLQD��WKH�VZHHW�OLJKW�RI�WKH�
6KDEEDW�FDQGOHV��DQG�WKH�VLQJLQJ�RI�6KDORP�$OHLFKHP��D�VRQJ�RI�SHDFH�WKDW�
EHJLQV�HYHU\�6KDEEDW�GLQQHU�LQ�HYHU\�-HZLVK�KRPH��1R�PDWWHU�ZKHUH�-HZV�
KDYH�EHHQ��DQG�KRZ�XQZHOFRPLQJ�DQG�FKDOOHQJLQJ�WKH�ZRUOG�DURXQG�WKHP�
KDV�EHHQ��WKH\�DUH�VWLOO�VLQJLQJ�RI�SHDFH�RQ�)ULGD\�QLJKWV���$QG�WKLV�SDUWLFX�
ODU�)ULGD\�QLJKW�LQ�WKH�<HVKLYD�DW�2WQLHO�ZDV�QR�GLIIHUHQW��([FHSW�WKDW�ZKLOH�
WKH�VWXGHQWV�RI�WKLV�\HVKLYD�DQG�WKHLU�IDPLOLHV�ZHUH�VLQJLQJ�RI�SHDFH��QR�RQH�
KHDUG�WKH�VLOHQW�FOLFN�RI�ZLUH�FXWWHUV�VOLFLQJ�WKURXJK�WKH�VHFXULW\�IHQFH� 
 6PLOLQJ�IDFHV��.LGGXVK�RYHU�ZLQH��DQG�WKH�EOHVVLQJ�RI�WKH�FKLOGUHQ��
HYHU\�)ULGD\�QLJKW�IRU�WKRXVDQGV�RI�\HDUV�-HZLVK�SDUHQWV�KDYH�WDNHQ�D�PR�
PHQW�WR�DSSUHFLDWH�WKH�JLIW�RI�FKLOGUHQ�VLWWLQJ�DW�WKH�6KDEEDW�WDEOH��,W�LV�D�
PRPHQW�RI�GUHDPV�DQG�MR\��RI�SRWHQWLDO�DQG�ORYH��,I�ZH�FDQ�EOHVV�WKH�VZHHW�
GHOLFLRXV�FKDOORW��DQG�DSSUHFLDWH�KRZ�EOHVVHG�ZH�DUH�WR�KDYH�EUHDG�RQ�RXU�
WDEOH�ZKHQ�VR�PDQ\�LQ�WKH�ZRUOG�FDQ�RQO\�LPDJLQH�VXFK�D�OX[XU\��KRZ�FDQ�
ZH�QRW�WDNH�D�PRPHQW�WR�DSSUHFLDWH�ZKDW�D�EOHVVLQJ�HDFK�FKLOG�LV��DQG�KRZ�
PDQ\�GUHDPV�HDFK�RI�WKHP�UHSUHVHQW"�([FHSW�WKDW�WKLV�)ULGD\�QLJKW��ZKLOH�
SDUHQWV�ZHUH�EOHVVLQJ�WKHLU�FKLOGUHQ�ZLWK�OLJKW��DQG�VHHLQJ�LQ�WKHP�WKH�PDM�
HVW\�RI�FUHDWLRQ��WZR�RWKHU�µFKLOGUHQ¶��DUPHG�ZLWK�0-���DXWRPDWLF�DVVDXOW�
ULIOHV�DQG�JUHQDGHV��ZHUH�PDNLQJ�WKHLU�ZD\�LQWR�WKH�VDPH�GLQLQJ�KDOO�EULQJ�
LQJ�RQO\�GDUNQHVV�DQG�GHVWUXFWLRQ� 
 2WQLHO��D�WRZQ�LQ�WKH�+HEURQ�IRRWKLOOV�VRXWK�RI�-HUXVDOHP��LV�DOVR�
KRPH�WR�D�YHU\�VSHFLDO�\HVKLYD��ZKHUH�ER\V�DGG�WZR�\HDUV�WR�WKHLU�DUP\�
VHUYLFH�LQ�RUGHU�WR�FRPELQH�DUP\�VHUYLFH�ZLWK�-HZLVK�VWXGLHV���:KLOH�VWX�
GHQWV�DQG�IDPLOLHV�VDQJ�DQG�GDQFHG�WR�WUDGLWLRQDO�6KDEEDW�WXQHV�LQ�WKH�GLQ�
LQJ�KDOO��1RDP��DORQJ�ZLWK�*DYULHO��DJHG�����7]YLND��DJHG�����DQG�<HKXGD�
DJHG�����ZHUH�LQ�WKH�NLWFKHQ�JHWWLQJ�WKH�ILUVW�FRXUVH�RQ�WR�WKH�VHUYLQJ�
SODWHV� 
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 ,Q�WKH�EOLQN�RI�DQ�H\H��OLJKW�EHFDPH�GDUNQHVV�DQG�WKH�VZHHW�VRXQG�
RI�6KDEEDW�PHORGLHV�ZDV�ORVW�LQ�WKH�KRUULEOH�VRXQGV�RI�JXQILUH��7ZR�WHUURU�
LVWV��PHPEHUV�RI�WKH�,VODPLF�-LKDG�RUJDQL]DWLRQ��HQWHUHG�WKH�NLWFKHQ�ZHDU�
LQJ�,')�DUP\�XQLIRUPV�DQG�EHJDQ�VKRRWLQJ�LPPHGLDWHO\� � 
 8QGHU�ILUH��1RDP�$SWHU�UDQ�WRZDUGV�WKH�GRRU�VHSDUDWLQJ�WKH�NLWFK�
HQ�IURP�WKH�GLQLQJ�URRP�ZKHUH�RYHU�D�KXQGUHG�XQVXVSHFWLQJ�SHRSOH��\RXQJ�
ER\V�DQG�IDPLOLHV��ZHUH�ZHOFRPLQJ�6KDEEDW� � 
 :RXQGHG�DQG�EOHHGLQJ�SURIXVHO\��ZLWK�KLV�ODVW�VWUHQJWK��KH�PDQ�
DJHG�WR�ORFN�ERWK�ORFNV�DQG�WKURZ�WKH�NH\�DZD\� �+H�ORFNHG�KLPVHOI�LQ�ZLWK�
WKH�WHUURULVWV��SUHYHQWLQJ�WKHP�IURP�HQWHULQJ�WKH�GLQLQJ�KDOO��DQG�UDLQLQJ�
GHDWK�DQG�GHVWUXFWLRQ�RQ�DOO�WKRVH�LQVLGH��1RDP�$SWHU�SDLG�IRU�WKLV�DFW�RI�
KHURLVP�ZLWK�KLV�OLIH� �7KH�WHUURULVWV�PXUGHUHG�KLP��DQG�WKH�RWKHU�WKUHH�
ER\V�ZLWK�KLP� 
 ,W�LV�GLIILFXOW�WR�LPDJLQH�ZKDW�SXUH�WHUURU�VXFK�D�PRPHQW�PXVW�FRQ�
WDLQ��7R�EH�DW�VXFK�FORVH�TXDUWHUV��ZLWK�QR�ZD\�RI�GHIHQGLQJ�\RXUVHOI��IDF�
LQJ�HYLO�LQ�LWV�SXUHVW�IRUP��WKH�UDQJH�RI�HPRWLRQV�WKDW�PXVW�LQHYLWDEO\�VZHHS�
RYHU�D�SHUVRQ�LV�LPSRVVLEOH�WR�GHVFULEH��0DQ\�H[SHULHQFH�SXUH�IHDU��WKH�
IHDU�RI�WKH�XQNQRZQ��6RPH�H[SHULHQFH�LQWHQVH�VDGQHVV��WKH�VDGQHVV�WKDW�
FRPHV�ZLWK�WKH�DZDUHQHVV�RI�HQGLQJV��GUHDPV�WKDW�ZLOO�QHYHU�EH�UHDOL]HG��
ORYHG�RQHV�WKDW�ZLOO�EH�OHIW�EHKLQG��JRDOV�QHYHU�WR�EH�DFKLHYHG�� 
 $QG�VRPH��WKRVH�UDUH�IHZ��H[SHULHQFH�FKDOOHQJH��WKH�FKDOOHQJH�WKDW�
FRPHV�ZLWK�WKH�UHDOL]DWLRQ�WKDW�OLIH�DOZD\V�PHDQV�RSSRUWXQLW\��DQG�WKDW�ZH�
DUH�DOZD\V�KHUH�IRU�D�SXUSRVH��+RZ�GRHV�D�KXPDQ�EHLQJ�ULVH�WR�VXFK�D�OHY�
HO"�+RZ�GRHV�RQH�RYHUFRPH�HYHU\�QDWXUDO�LQVWLQFW�RI�VHOI-SUHVHUYDWLRQ��DQG�
VR�VHH�KLV�IHOORZ�KXPDQ�EHLQJV�EHIRUH�KLP��WKDW�KH�LV�DEOH�WR�UXQ�WRZDUGV�
GDQJHU��LQVWHDG�RI�DZD\�IURP�LW"�,I�,�HYHU�JHW�WKH�FKDQFH��,�ZLOO�DVN�1RDP�
$SWHU�WKDW�TXHVWLRQ��7KHUH�DUH�WKRVH�ZKR��LQ�D�PRPHQW��DFKLHYH�ZKDW�PRVW�
SHRSOH�VWULYH�DQ�HQWLUH�OLIHWLPH�WR�EHFRPH� 
 <RX�PD\�WKLQN�WKDW�WKLV�LV�D�WHUULEO\�VDG�VWRU\��DQG�WKLV�PD\�EH�
WUXH��%XW�WKHUH�LV�DOVR�D�GHHS�MR\�KLGGHQ�KHUH��EHFDXVH�LQ�EHWZHHQ�WKH�OLQHV�
RI�WKLV�VWRU\�LV�WKH�VHFUHW�SRZHU�RI�D�JLYHQ�PRPHQW��DQG�ZLWK�LW��SHUKDSV��
WKH�UHDVRQ�ZH�DUH�VWLOO�KHUH�DV�D�SHRSOH��DIWHU�IRXU�WKRXVDQG�\HDUV�RI�ZDQ�
GHULQJ�DQG�VWUXJJOH��SDLQ�DQG�VXIIHULQJ��%XW�WR�H[SODLQ�WKLV��ZH�QHHG�WR�WDNH�
D�FORVHU�ORRN�DW�WKH�VWRU\�RI�WKH�([RGXV�IURP�(J\SW�LQ�3DUVKDW�%R� 
 7KLV�ZHHN��DW�ORQJ�ODVW��DIWHU�WZR�KXQGUHG�DQG�WHQ�\HDUV�RI�SDLQ�
DQG�VXIIHULQJ�LQ�WKH�GDUNQHVV�RI�(J\SWLDQ�VHUYLWXGH��WKH�IDPLO\�RI�<DDNRY�
ILQDOO\�OHDYHV�(J\SW��DQG��DPLGVW�WKH�JUHDW�([RGXV�IURP�(J\SW��WKH�-HZLVK�
SHRSOH�LV�ERUQ��$QG��SHUKDSV�QR�OHVV�LPSRUWDQW��ZH�DUH�JLYHQ�RXU�PLVVLRQ�
DV�D�SHRSOH��DV�ZH�UHFHLYH�RXU�ILUVW�0LW]YD��WKH�ILUVW�FRPPDQGPHQW�JLYHQ�WR�
XV�DV�D�SHRSOH�RQ�WKH�URDG�WR�6LQDL� 
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 ³$QG�+DVKHP��*-G��VSRNH�WR�0RVHV�DQG�$DURQ�LQ�WKH�ODQG�RI�
(J\SW�VD\LQJ��7KLV�PRQWK�VKDOO�EH�WR�\RX�WKH�EHJLQQLQJ��+HDG��RI�WKH�
PRQWKV��LW�ZLOO�EH�WKH�ILUVW�IRU�\RX�RI�WKH�PRQWKV�RI�WKH�\HDU�´��6KHPRW�����
-�� 
 ,QFUHGLEO\��WKH�ILUVW�0LW]YD�JLYHQ�WR�XV�DV�D�SHRSOH�LV�WKH�0LW]YD�RI�
.LGGXVK�+D&KRGHVK��WKH�VDQFWLILFDWLRQ�RI�WKH�QHZ�PRRQ��2QH�PLJKW�KDYH�
DVVXPHG��DQG�PD\EH�HYHQ�H[SHFWHG�D�PRUH�µLPSUHVVLYH¶�0LW]YD�WR�JHW�RXU�
MRXUQH\�DV�D�SHRSOH�VWDUWHG��6KDEEDW��IRU�H[DPSOH��RU�WKH�0LW]YD�WR�EHOLHYH�
LQ�RQH�*-G��:H�PLJKW�HYHQ�KDYH�XQGHUVWRRG�EHJLQQLQJ�ZLWK�RQH�RI�WKH�VSH�
FLDO�0LW]YRW�DVVRFLDWHG�ZLWK�3HVDFK��3DVVRYHU���OLNH�0DW]D�RU�WKH�3DVFKDO�
ODPE��ZKLFK�DFWXDOO\�GRHV�FRPH�QH[W���6R�ZK\�LV�WKH�ILUVW�0LW]YD�JLYHQ�WKH�
-HZLVK�SHRSOH��WKH�FRPPDQGPHQW�WR�KDYH�D�FDOHQGDU��DQG�EHJLQ�LW�ZLWK�WKLV�
PRQWK�RI�1LVVDQ�"� 
 
:K\�LV�RXU�FDOHQGDU��DQG�ZKLFK�PRQWK�ZH�EHJLQ�WKDW�FDOHQGDU�ZLWK��VR�
LPSRUWDQW�DV�WR�EH�WKH�YHU\�ILUVW�0LW]YD�WKH�-HZLVK�SHRSOH�DUH�HYHU�JLYHQ�DV�
D�SHRSOH"�7KLV�LV�HVSHFLDOO\�FKDOOHQJLQJ�ZKHQ�RQH�VWRSV�WR�FRQVLGHU�WKH�WUXH�
QDWXUH�RI�RXU�µOXQDU¶�FDOHQGDU��ZKLFK�VHHPV�WR�EH�DOPRVW�DV�PXFK�D�VRODU�
FDOHQGDU�DV�LW�HYHU�ZDV�D�OXQDU�RQH� 

$V�DQ�H[DPSOH��WKH�FDOHQGDU�ZH�HPSOR\�XWLOL]HV�D�UDWKHU�RGG�V\VWHP�RI�OHDS�
\HDUV��ZKLFK�RFFXU�VHYHQ�RXW�RI�HYHU\�QLQHWHHQ�\HDUV��WR�HQVXUH�WKDW�WKH�
WKUHH�PDMRU�IHVWLYDOV�DOZD\V�IDOO�LQ�WKH�DSSURSULDWH�VHDVRQV��3HVDFK��DIWHU�
DOO��LV�PHDQW�WR�IDOO�LQ�WKH�VSULQJWLPH��DV�LW�UHSUHVHQWV�WKH�QHZQHVV�RI�SODQW�
LQJ�DQG�VSULQJWLPH�DQG�LV�WKH�ELUWK�RU�SODQWLQJ�RI�WKH�-HZLVK�SHRSOH��,QGHHG��
*-G�+LPVHOI�VD\V��³�7RGD\�\RX�DUH�OHDYLQJ��³%H¶&KRGHVK�+D¶$YLY´��LQ�WKH�
PRQWK�RI�VSULQJ���6KHPRW������ 

$QG�6KDYXRW��WKH�IHVWLYDO�RI�WKH�JLYLQJ�RI�WKH�7RUDK��LV�UHDOO\�WKH�IHVWLYDO�RI�
WKH�ILUVW�IUXLWV��FDOOHG�³&KDJ�+D¶%LNNXULP´��LQ�HDUO\�VXPPHU��MXVW�DV�6XNNRW�
LV�WKH�IHVWLYDO�RI�WKH�KDUYHVW��³&KDJ�+H¶$VLI´���$QG�WKH�HQWLUH�-HZLVK�FDO�
HQGDU�UHYROYHV�DURXQG�PDNLQJ�VXUH�WKDW�WKHVH�IHVWLYDOV�IDOO�GXULQJ�WKH�VRODU�
VHDVRQV�ZH�DUH�PHDQW�WR�H[SHULHQFH�ZLWK�WKHP��6R�ZK\�WKHQ��GR�ZH�KDYH�D�
OXQDU�FDOHQGDU"�$QG�ZK\�LV�LW�WKH�ILUVW�0LW]YD�ZH�DUH�JLYHQ�DV�D�SHRSOH" 

,W�LV�LQWHUHVWLQJ�WR�QRWH�WKDW�WKHUH�VHHPV�WR�EH�DQ�H[WUD�ZRUG�XVHG�KHUH�LQ�
FRPPXQLFDWLQJ�WKH�QDWXUH�RI�WKLV�0LW]YD��ZKLFK�LV�WKH�ZRUG�³/DFKHP´��³�
IRU�\RX´��6KHPRW��������7KH�ILUVW�PRQWK�ZKLFK�LV�PHDQW�WR�EHJLQ�WKH�-HZ�
LVK�1HZ�<HDU�LV�³IRU�\RX´��DQG�WKH�ZRUG�LV�SOXUDO��PHDQLQJ�SHUKDSV��µIRU�DOO�
RI�\RX¶� 

dŚŝƐ�ŵŽŶƚŚ�ƐŚĂůů�ďĞ�ƚŽ�ǇŽƵ�;͞>ĂĐŚĞŵ͟Ϳ�ƚŚĞ�ďĞŐŝŶŶŝŶŐ�;,ĞĂĚͿ�ŽĨ�ƚŚĞ�ŵŽŶƚŚƐ�
;^ŚĞŵŽƚ�ϭϮ͗ϭ-ϮͿ 
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7KH�7RUDK�QHHG�RQO\�KDYH�VDLG�WKDW�WKLV�PRQWK��1LVVDQ���WKH�PRQWK�LQ�
ZKLFK�ZH�ILQDOO\�OHIW�(J\SW�EHKLQG��ZRXOG�EH�IRUHYHU�WKH�ILUVW�PRQWK�RI�WKH�
\HDU��:K\�WKH�QHFHVVLW\�WR�VWUHVV�WKDW�WKH�PRQWK�ZDV�DQG�LV�IRU�XV"� 

)XUWKHU��ZK\�GRHV�*-G�QHHG�WR�SUHVHQW�WKLV�FRPPDQGPHQW�WR�ERWK�0RVKH�
DQG�$DURQ"�,W�ZRXOG�FHUWDLQO\�KDYH�EHHQ�HQRXJK�IRU�+DVKHP�WR�VSHDN�ZLWK�
0RVKH��DV�ZDV�QRUPDOO\�GRQH��ZK\�PXVW�$DURQ�EH�LQFOXGHG�KHUH"�$QG�
ODVWO\��KRZ�GRHV�DOO�WKLV�UHODWH�WR�WKH�([RGXV�IURP�(J\SW��ZKLFK�LV�FOHDUO\�
WKH�FHQWUDO�WKHPH�RI�WKLV�SDUWLFXODU�3DUDVKD" 

3HUKDSV�EHIRUH�ZH�H[SORUH�WKH�GLIIHUHQFH�EHWZHHQ�VRODU�DQG�OXQDU�FDOHQ�
GDUV��ZH�QHHG�WR�ILUVW�XQGHUVWDQG�ZKDW�D�FDOHQGDU�LV�DOO�DERXW��:KHQ�\RX�
VWRS�WR�WKLQN�DERXW�LW��D�FDOHQGDU�LV�DOO�DERXW�WLPH��$QG�WKLV�ZDV�UHDOO\�WKH�
ILUVW�JLIW�+DVKHP�JDYH�XV�DV�D�SHRSOH��-XVW�SULRU�WR�OHDYLQJ�(J\SW��RQ�WKH�
HYH�RI�WKH�WHQWK�DQG�ODVW�SODJXH��+DVKHP�JDYH�XV�WKH�JLIW�RI�WLPH� 

$�VODYH�UHDOO\�KDV�QR�QHHG�IRU�D�FDOHQGDU��EHFDXVH�D�VODYH�UHDOO\�KDV�QR�XVH�
IRU�WLPH��+LV�WLPH�LV�QRW�KLV�RZQ��KH�LV�HVVHQWLDOO\�DW�WKH�PHUF\�RI�KLV�PDV�
WHU��+H�FDQQRW�SODQ�EHFDXVH�KLV�IXWXUH�LV�QRW�KLV�WR�GHWHUPLQH��7RPRUURZ�
ZLOO�EH�QR�GLIIHUHQW�IURP�WRGD\��ZKLFK��DV�ZHOO��LV�LQGLVWLQJXLVKDEOH�IURP�
\HVWHUGD\��7KLV�LV�D�OLIH�RI�WRLO��ZLWK�QR�VHW�KRXUV��DQG�QR�HQG�LQ�VLJKW��PHUH�
O\�D�WRRO�LQ�VRPHRQH�HOVH¶V�SODQ��ZLWKRXW�UK\PH�RU�UHDVRQ��DV�PXFK�DQ�RE�
MHFW�WR�KLV�RYHUVHHUV�DV�DQ�R[�RU�D�SORXJK��KH�LV�PHUHO\�RQH�PRUH�REMHFW�WR�
EH�XWLOL]HG�DV�ORQJ�DV�SUDFWLFDO��DQG�HYHQWXDOO\�GLVFDUGHG�ZKHQ�QR�ORQJHU�
XVHIXO�� 

,QGHHG��PDQ\�KLVWRULDQV�EHOLHYH�RXU�QXPHULFDO�V\VWHP�RI�FRXQWLQJ�ZDV�
RULJLQDOO\�GHYLVHG�LQ�DQFLHQW�(J\SW�DV�D�PHWKRG�RI�QXPEHULQJ�VODYHV��6ODY�
HU\�LQHYLWDEO\�UHGXFHG�KXPDQ�EHLQJV�WR�PHUH�QXPEHUV��LQGLVWLQJXLVKDEOH�
IURP�RQH�DQRWKHU��ZKLFK�LV�ZK\�WKH�7RUDK�SURKLELWV�FRXQWLQJ�KXPDQ�EH�
LQJV��LQ�-XGDLVP��HVSHFLDOO\�DIWHU�RXU�H[SHULHQFH�LQ�WKH�KRUURUV�RI�(J\SWLDQ�
VODYHU\��D�KXPDQ�EHLQJ�LV�QHYHU�D�QXPEHU��KH�LV�DOZD\V�D�ZRUOG�� 

$QG�RQH�QHHGQ¶W�JR�DOO�WKH�ZD\�EDFN�WR�WKH�(J\SW�RI�WKUHH�WKRXVDQG�\HDUV�
DJR�WR�XQGHUVWDQG�WKLV�PHVVDJH��LW�LV�QR�DFFLGHQW�WKDW�WKH�1D]LV�ZHUH�WDWWRR�
LQJ�QXPEHUV�RQWR�KXPDQ�DUPV�LQ�DQ�HIIRUW�WR�WXUQ�KXPDQ�EHLQJV�LQWR�QXP�
EHUV��%HFDXVH�RQFH�D�KXPDQ�EHLQJ�LV�UHGXFHG�WR�D�QXPEHU��KH�LV�QR�ORQJHU�D�
SHUVRQ��KH�LV�QR�GLIIHUHQW�IURP�D�ODPSVKDGH�RU�D�EDU�RI�VRDS��MXVW�RQH�PRUH�
LWHP�RQ�D�VKHOI��WR�EH�XVHG�XQWLO�QR�ORQJHU�XVHIXO�DQG�WKHQ�GLVFDUGHG��$QG�
WKDW�LV�KRZ�KXPDQ�EHLQJV�FDQ�EH�WRVVHG�LQWR�SLWV��RU�EDE\�ER\V�WRVVHG�LQWR�
WKH�1LOH�5LYHU� 

$QG�ZKHQ�\RX�DUH�D�QXPEHU�LQ�D�YDVW�VHD�RI�VODYH�ODERU��ZKDW�GLIIHUHQFH�
GRHV�LW�PDNH�ZKDW�GD\�RU�HYHQ�ZKDW�PRQWK�LW�LV"�7RPRUURZ�DQG�WRGD\�DUH�
RQH�DQG�WKH�VDPH��DQG�ZH�DUH�DOO�GLVFDUGDEOH LWHPV�LQ�D�SK\VLFDO�ZRUOG�� 
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$QG�LQ�WKH�HQG��ZH�FDQQRW�FKDQJH�WKH�ZRUOG�DURXQG�XV��QRU�LV�WKHUH�DQ\�
YDOXH�WR�DQ\�DWWHPSW�WR�FKDQJH�ZKR�ZH�DUH��EHFDXVH�DIWHU�DOO��ZH�ZLOO�DOO�
ZLWKHU�DZD\�DQG�GLH�LQ�WKH�HQG�DQ\ZD\�  
2QO\�ZLWK�IUHHGRP�GLG�ZH�UHGLVFRYHU�WKH�YDOXH�DQG�WKH�SRZHU�RI�WLPH��%H�
FDXVH�DOO�RI�D�VXGGHQ�ZKDW�ZH�GLG�WRGD\�FRXOG�PDNH�DOO�WKH�GLIIHUHQFH�LQ�
ZKR�DQG�KRZ�ZH�ZRXOG�EH�WRPRUURZ� 
$QG�WKLV�LV�WKH�HVVHQWLDO�GLIIHUHQFH�EHWZHHQ�D�OXQDU�DQG�D�VRODU�FDOHQGDU��
(YHU\�GD\��HYHU\ZKHUH�LQ�WKH�NQRZQ�ZRUOG��WKH�VXQ�ZLOO�ULVH�LQ�WKH�(DVW�
DQG�VHW�LQ�WKH�:HVW��$QG�WKLV�ZLOO�KDSSHQ�HYHU\�GD\��RI�HYHU\�ZHHN��RI�HYH�
U\�\HDU��IRUHYHU��7KH�VXQ�UHSUHVHQWV�WKH�LGHD�WKDW�LQ�WKH�HQG��QRWKLQJ�HYHU�
UHDOO\�FKDQJHV��)URP�RXU�KXPDQ�SHUVSHFWLYH��ZH�VHH�WKH�VXQ�DV�EHLQJ�WKH�
VDPH�HYHU\�GD\��ULVLQJ�DQG�VHWWLQJ�WRGD\�MXVW�DV�LW�GLG�\HVWHUGD\��DQG�DV�LW�
ZLOO�FRQWLQXH�WR�GR�HYHU\�GD\��IRUHYHU��$QG�LI�WKH�ZRUOG�GRHV�QRW�FKDQJH��
WKHQ�ZKR�DUH�ZH�WR�DVVXPH�WKDW�ZH�FDQ�EH�DQ\�EHWWHU"�$QG�LQ�WKH�HQG��WKHUH�
LV�QR�SRLQW�WR�FKDQJH�DQG�JURZWK��EHFDXVH�LW�DOO�HQGV�WKH�VDPH�ZD\�DQ\ZD\� 
:KHQ�RQH�ORRNV�XS�DW�WKH�VXQ��RQH�LV�UHPLQGHG�RI�WKH�LQH[RUDEOH�SDWWHUQ�RI�
QDWXUH��2QH�FDQQRW��LQ�WUXWK��HYHQ�ORRN�DW�WKH�VXQ��:H�DUH��LQ�WKH�HQG��EH�
IRUH�WKH�PLJKW\�PDMHVW\�RI�WKH�KHDYHQV��VPDOO�LQGHHG��$QG�OLNH�DOO�WKLQJV�
QDWXUDO��ZH�WRR��VPDOO�WKDW�ZH�DUH��ZLOO�RQH�GD\�IDGH�DZD\�LQWR�WKH�REOLYLRQ�
RI�WLPH��+HUH�WRGD\��JRQH�WRPRUURZ��ZH�PLJKW�DV�ZHOO�HQMR\�RXU�VKRUW�WLPH�
RQ�WKLV�HDUWK��IRU�LW�ZLOO�EH�JRQH�EHIRUH�ZH�NQRZ�LW��DQG�QRWKLQJ�ZH�GR�UHDO�
O\�PDNHV�WKDW�PXFK�RI�D�GLIIHUHQFH��DIWHU�DOO��ZKHQ�YLHZHG�DJDLQVW�WKH�PDJ�
QLWXGH�DQG�XQFKDQJLQJ�SDWWHUQ�RI�WKH�VXQ� 
%XW�-XGDLVP�KDV�D�YHU\�GLIIHUHQW�DSSURDFK��2XU�FDOHQGDU�LV�D�FDOHQGDU�RI�
WKH�PRRQ��$QG�HYHQ�WKRXJK�RXU�FDOHQGDU�LV�OLQNHG�WR�WKH�VHDVRQV��ZKLFK�
VXJJHVWV�WKDW�WKHUH�LV�D�WLPH�IRU�DOO�WKLQJV��DQG�WKDW�OLIH�LV�D�SURFHVV�RI�
JURZWK�DQG�KDUYHVWLQJ��LW�LV�DOVR�D�OXQDU�FDOHQGDU��2QH�RI�WKH�WKLQJV�WKDW�
GLVWLQJXLVK�WKH�PRRQ�IURP�WKH�VXQ�LV�WKDW��HYHQ�WR�WKH�QDNHG�H\H��XQOLNH�WKH�
VXQ��WKH�PRRQ�DSSHDUV�GLIIHUHQW�HYHU\�QLJKW��7KH�PRRQ�ZD[HV�DQG�ZDQHV��
DQG�MXVW�ZKHQ�\RX�WKLQN�LW�LV�JRQH�IRUHYHU��LW�FRPHV�EDFN��VWURQJHU�WKDQ�
HYHU��NLQG�RI�OLNH�WKH�-HZLVK�SHRSOH�� 
5LJKW�IURP�WKH�RXWVHW��+DVKHP�ZDQWHG�WR�WHDFK�XV��WKDW�ZH�DOZD\V�KDYH�WKH�
SRZHU�WR�FKDQJH��DQG�WKDW�ZH�DUH�QHYHU�HYHU�GRRPHG�WR�EH�ZKHUH�ZH�WKLQN�
ZH�DUH�VWXFN��:H�FDQ�DOZD\V�ULVH�DERYH�ZKHUH�DQG�HYHQ�ZKR�ZH�DUH��MXVW�
OLNH�WKH�PRRQ��ZKLFK�LV�FRQVWDQWO\�FKDQJLQJ�DQG�QHYHU�µJLYHV�XS¶��ZD[LQJ�
DJDLQ�MXVW�ZKHQ�LW�DSSHDUV�WR�EH�JRQH�IRUHYHU� 
%XW�WKHUH�LV�PRUH�EHFDXVH�WLPH�LV�PHDQLQJOHVV�XQOHVV�LW�LV�LPEXHG�ZLWK�SXU�
SRVH��/LNH�IUHHGRP��QRZ�WKDW�IRU�WKH�ILUVW�WLPH�LQ�PRUH�WKHQ�WZR�KXQGUHG�
\HDUV�ZH�KDG�µWLPH�RQ�RXU�KDQGV¶��WKH�TXHVWLRQ�ZDV��ZKDW�ZDV�DOO�WKDW�WLPH�
IRU" 
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(YHU�ZRQGHU�ZK\�WKH�-HZV�KDYH�VXFK�D�VWUDQJH�ZD\�WR�FHOHEUDWH�IUHHGRP"� 

 ,�VWLOO�UHPHPEHU�WKH�PDJQLILFHQW�FHOHEUDWLRQV�LQ������WR�FRPPHP�
RUDWH�$PHULFD¶V�ELFHQWHQQLDO��$Q�DUPDGD�RI�QDY\�VKLSV��LQFOXGLQJ�EDWWOH�
VKLSV��GHVWUR\HUV��DQG�HYHQ�DQ�DLUFUDIW�FDUULHU��VDLOHG�GRZQ�WKH�+XGVRQ�
5LYHU��FXOPLQDWLQJ�LQ�DQ�LQFUHGLEOH�ILUHZRUNV�GLVSOD\�DERYH�WKH�VWDWXH�RI�
/LEHUW\�LQ�1HZ�<RUN�+DUERU��$QG�WKH�QH[W�QLJKW��RYHU�&HQWUDO�3DUN�LQ�1HZ�
<RUN�&LW\��WKH\�JDYH�RXW�IUHH�EHHU�WR�RYHU�D���������SHRSOH�ZLWK�DQ�HYHQ�
ELJJHU�ILUHZRUNV�GLVSOD\��,PDJLQH���������1HZ�<RUNHUV�LQ�&HQWUDO�3DUN�DW�
PLGQLJKW��ZLWK�IUHH�EHHU��QRZ�WKDW¶V�D�SDUW\� 

%XW�ZKDW�GR�ZH�GR�WR�FHOHEUDWH�RXU�IUHHGRP"�(YHU\�\HDU��RQ�WKH�DQQLYHU�
VDU\�RI�WKH�([RGXV�IURP�(J\SW��ZH�KDYH�WKH�PRVW�VWUXFWXUHG�QLJKW�RI�WKH�
\HDU��$QG�WKHUH�DUH�VR�PDQ\�GHWDLOV��\RX�KDYH�WR�KDYH�IRXU�FXSV�RI�ZLQH��
QRW�WKUHH��DQG�HDFK�RQH�KDV�WR�EH�DW�OHDVW���IOXLG�RXQFHV��DQG�PDNH�VXUH�WR�
OHDQ�ZKHQ�\RX�GULQN��QRW�WR�PHQWLRQ�KRZ�PXFK�HIIRUW�KDV�WR�JR�LQWR�WKH�
0DW]D��DQG�WKH�QHHG�WR�HDW�D�PLQLPXP�RI�WZR�0DW]RW�DW�GLIIHUHQW�SDUWV�RI�
WKH�6HGHU��,Q�IDFW��WKHUH�DUH�IRXUWHHQ�GLIIHUHQW�FRPSRQHQWV�WR�WKH�6HGHU��
EHJLQQLQJ�ZLWK�WKH�.LGGXVK��DQG�FXOPLQDWLQJ�LQ�WKH�+DOOHO�DQG�1LUW]D�SUD\�
HUV�DIWHU�WKH�PHDO��$QG�KHDYHQ�IRUELG�WKHUH�EH�DQ\�&KDPHW]��XQOHDYHQHG�
EUHDG��DW�WKH�6HGHU«� 

,Q�IDFW��WKH�YHU\�QDPH�6HGHU��PHDQV�RUGHU��6R�ZKHUH¶V�WKH�SDUW\"�:K\�
GRHVQ¶W�WKH�7RUDK�ORRVHQ�XS�D�ELW" 

,Q�SRLQW�RI�IDFW��WKH�PHVVDJH�RI�WKH�6HGHU�LV�WKDW�ZH�GRQ¶W�FHOHEUDWH�IUHHGRP�
EHFDXVH�ZH�GRQ¶W�YLHZ�IUHHGRP�DV�WKH�HQG�RI�D�VWUXJJOH��LW�LV�PHUHO\�DQRWK�
HU�VWHSSLQJ-VWRQH��7KH�TXHVWLRQ�LQ�OLIH�LV�QRW�ZKHWKHU�\RX�DUH�IUHH��WKH�TXHV�
WLRQ�LV�ZKDW�WKDW�IUHHGRP�LV�IRU��,I�\RXU�IUHHGRP�LV�RQO\�WR�GULQN�DQG�JHW�
KLJK��WKHQ��LQ�WKH�HQG��\RX�DUH�VWLOO�D�VODYH��:H�DOO�VHUYH�VRPHWKLQJ��DQG�WKH�
FKDOOHQJH�RI�µIUHHGRP¶�LV�ZKDW�ZH�FKRRVH�WR�VHUYH�� 

:KDW�ZDV�WKH�SXUSRVH�RI�OHDYLQJ�(J\SW"�:KHUH�ZHUH�ZH�PHDQW�WR�JR��DQG�
ZKR�ZHUH�ZH�PHDQW�WR�EH"�7KDW�LV�WKH�KLGGHQ�PHVVDJH�RI�WKH�PRRQ��DQG�WKH�
UHDVRQ�LW�LV�WKH�EHJLQQLQJ�RI�WKH�MRXUQH\�RI�WKH�-HZLVK�SHRSOH��:H�DUH�JLYHQ�
D�ZRUOG�WKDW�LV�YHU\�PXFK�LQFRPSOHWH��DQG�RXU�FKDOOHQJH�LV�ZKHWKHU�ZH�FDQ�
EH�SDUWQHUV�LQ�FKDQJLQJ�LW�DQG�PDNLQJ�LW�EHWWHU�� 

6R�KRZ�GR�ZH�GR�WKLV"� 

3HUKDSV�WKH�ULWXDO�RI�VDQFWLI\LQJ�WKH�QHZ�PRRQ�LV�D�FOXH��(YHU\�PRQWK��WKH�
6DQKHGULQ��WKH�-HZLVK�+LJK�&RXUW��ZRXOG�FRQYHQH�LQ�WKH�FRXUW\DUG�RI�WKH�
7HPSOH��WKH�%HLW�+D0LNGDVK��LQ�-HUXVDOHP��RQ�WKH�QLJKWV�ZKHQ�WKH�1HZ�
0RRQ�ZDV�PHDQW�WR�DSSHDU��+DYLQJ�ZDQHG�DZD\�LQWR�QRWKLQJQHVV��WKH�QHZ�
PRQWK�ZRXOG�EHJLQ�DV�VRRQ�DV�WKH�EDUHVW�VOLYHU�RI�WKH�1HZ�0RRQ�ZRXOG�EH�
VHHQ�LQ�WKH�VN\�� 

�� 



 

 

 5DY�%LQQ\�)UHHGPDQ 
 

,QWHUHVWLQJO\��KRZHYHU��WKH�6DQKHGULQ�LWVHOI�FRXOG�QRW�ZLWQHVV�WKLV�VOLYHU�RI�
PRRQ�DQG�GHFODUH�WKH�QHZ�PRQWK��7KH\�KDG�WR�ZDLW�XQWLO�WZR�LQGLYLGXDOV�
FDPH�IRUWK�DQG�FODLPHG�WR�KDYH�VHHQ�WKH�VOLYHU�RI�PRRQ�LQ�WKH�VN\�� 

$QG�RQO\�ZKHQ�WKH\�ZHUH�ERWK�TXHVWLRQHG�VHSDUDWHO\��DQG�WKH�IDFWV�DVFHU�
WDLQHG�WR�PDWFK�UHDOLW\��L�H��WKDW�WKH\�WKH�VOLYHU�RI�PRRQ�LQ�WKH�SDUW�RI�WKH�
VN\�LW�ZDV�H[SHFWHG�WR�DSSHDU�LQ��HWF���ZDV�WKH�QHZ�PRQWK�GHFODUHG��3HU�
KDSV�WKH�FDOHQGDU�DQG�WKLV�ULWXDO�ZHUH�QRW�PHDQW�WR�EH�D�ULWXDO�RI�WKH�OHDGHU�
VKLS�DORQH��LW�ZDV�PHDQW�WR�FRQQHFW�WKH�JUHDWHVW�RI�5DEELV�ZLWK�WKH�VLPSOHVW�
RI�IHOORZV��RQ�ZKRP�WKH\�GHSHQGHG�WR�VHW�WKH�FDOHQGDU��$QG�LI�ZH�DUH�JR�
LQJ�WR�PDNH�D�GLIIHUHQFH�LQ�WKH�ZRUOG�DV�D�SHRSOH��ZH�FDQ�RQO\�GR�LW�LI�ZH�
DUH�WRJHWKHU� 

$QG�WKLV�PD\�EH�WKH�PHDQLQJ�RI�WKH�YHUVH��³+D¶&KRGHVK�+D¶=HK�
/DFKHP«´�³7KLV�PRQWK�VKDOO�EH�IRU�\RX´���6KHPRW������ 

7KLV�PRQWK�LV�IRU�DOO�RI�\RX��DQG�WRJHWKHU��LW�LV�D�JLIW�,�JLYH�\RX��VD\V�*-G��
WR�FKDQJH�WKH�ZRUOG� 

,QGHHG��WKLV�LV�DOOXGHG�WR�DV�ZHOO�E\�WKH�IDFW�WKDW�WKLV�YHU\�VSHFLDO�0LW]YD�LV�
ILUVW�JLYHQ�WR�0RVHV�DQG�$DURQ�WRJHWKHU��7KH�7RUDK�7HPLPDK��5DY�%D�
UXFK�(SVWHLQ������-������SRLQWV�RXW�WKDW�LW�LV�UHDOO\�WZR�ZLWQHVVHV�ZKR�GH�
WHUPLQH�WKH�1HZ�0RRQ��DQG�QRW�D�-HZLVK�FRXUW�RI�WKUHH�MXGJHV�EHFDXVH�
ZKHQ�D�GHFLVLRQ�LV�PDGH�E\�WKUHH�LQGLYLGXDOV�WKHUH�ZLOO�DOZD\V�EH�D�PDMRUL�
W\�RSLQLRQ��%XW�ZKHQ�WKHUH�DUH�WZR�ZLWQHVVHV��LQ�RUGHU�WR�PDNH�D�GHFLVLRQ��
HYHU\RQH�QHHGV�WR�DJUHH��6R�WKH�ZLWQHVVHV�DFWXDOO\�UHSUHVHQW�WKH�XQLW\�RI�
SXUSRVH��:KHQ�ZH�GHFODUH�D�QHZ�PRQWK�ZH�DUH�GHSHQGHQW�RQ�EHLQJ�WRJHWK�
HU��DQG�OHDUQLQJ�WR�EH�DEOH�WR�DJUHH�ZLWK�HDFK�RWKHU� 

$QG�WKHUH�LV�RQH�PRUH�GHWDLO�LQ�WKLV�ZHHN¶V�SRUWLRQ�ZRUWK�PHQWLRQLQJ��
DORQJ�WKH�OLQHV�RI�WKLV�WKHPH� 

(YHQ�LI�ZH�FDQ�DJUHH�DQG�ULVH�WR�WKH�FKDOOHQJH�RI�EHLQJ�WRJHWKHU��DQG�HYHQ�
LI�LW�LV�FOHDU�WKDW�ZH�KDYH�WR�JHW�RXW�RI�(J\SW��DV�ZHOO�DV�ZKHUH�DQG�ZK\�ZH�
DUH�JRLQJ��WKHUH�LV�RQH�PRUH�LPSRUWDQW�GHWDLO� 

7KLV�ZHHN�ZH�DUH�DOVR�JLYHQ�WKH�0LW]YD�RI�HDWLQJ�0DW]D�� 

1RZ��LI�\RX�ZRXOG�DVN�WKH�DYHUDJH�SHUVRQ�ZK\�ZH�HDW�0DW]D�RQ�3HVDFK��
WKH\�ZRXOG�WHOO�\RX�WKDW�ZH�OHIW�(J\SW�LQ�VXFK�D�KXUU\�WKDW�WKH�GRXJK�GLG�
QRW�KDYH�WKH�WLPH�WR�ULVH��$QG�LQ�WUXWK��WKH\�ZRXOG�EH�ULJKW��DV�WKH�YHUVH�
VD\V�� 

³$QG�WKH�SHRSOH�FDUULHG�WKHLU�GRXJK�EHIRUH�LW�IHUPHQWHG�´��6KHPRW���������
DQG�ODWHU�� 
 

�� 



 

 

5DY�%LQQ\�)UHHGPDQ 
³$QG�WKH\�EDNHG�WKH�GRXJK�ZKLFK�WKH\�WRRN�RXW�ZLWK�WKHP�IURP�(J\SW�LQWR�
0DW]D�FDNHV��ZKLFK�ZDV�XQOHDYHQHG��IRU�WKH\�ZHUH�H[SHOOHG�IURP�(J\SW�DQG�
FRXOG�QRW�WDUU\�DQG�KDG�PDGH�QR�SURYLVLRQV�´��6KHPRW������� 
%XW�D�FORVHU�ORRN�UHYHDOV�WKDW�LW�ZDV�QRW�TXLWH�VR�VLPSOH��*RG�WHOOV�0RVHV�
DQG�$DURQ�WKDW�WKH�-HZLVK�SHRSOH�VKRXOG�VHW�DVLGH�D�ODPE�IRU�WKH�SDVFKDO�
VDFULILFH�RQ�WKH�WHQWK�GD\�RI�1LVVDQ��ZKLFK�ZLOO�EH�VODXJKWHUHG�DQG�HDWHQ�RQ�
WKH�HYH�RI�WKHLU�GHSDUWXUH�IURP�(J\SW�RQH�ZHHN�ODWHU��$QG�DW�WKH�VDPH�WLPH�
�VHH�6KHPRW������-����+DVKHP�WHOOV�WKHP�WKH�-HZLVK�SHRSOH�ZLOO�FHOHEUDWH�
D�VHYHQ-GD\�IHVWLYDO�GXULQJ�ZKLFK�WKH\�ZLOO�HDW�RQO\�0DW]D��,Q�RWKHU�ZRUGV��
WKH�-HZLVK�SHRSOH��RU�DW�OHDVW�0RVHV�DQG�$DURQ��NQRZ�WKH\�ZLOO�EH�HDWLQJ�
PDW]D�DIWHU�WKH�([RGXV�IURP�(J\SW�IRU�D�IXOO�ZHHN�EHIRUH�WKH\�DFWXDOO\�
OHDYH��6R�ZK\�GLGQ¶W�WKH\�KDYH�WLPH�WR�EDNH�EUHDG"�7KH\�KDG�DQ�HQWLUH�
ZHHN�IRU�WKHLU�GRXJK�WR�ULVH" 
7KH�RQO\�ZD\�WR�H[SODLQ�WKH�MX[WDSRVLWLRQ�RI�WKLV�VHHPLQJ�FRQWUDGLFWLRQ�LQ�
WKH�WH[W�LV�WR�DVVXPH�WKDW�ZKLOH�WKH�SHRSOH��RU�DW�OHDVW�0RVHV�DQG�$DURQ��
NQRZ�WKH\�ZLOO�EH�HDWLQJ�0DW]D�ZKHQ�WKH\�OHDYH�(J\SW�IRU�D�ZKROH�ZHHN�
SULRU�WR�WKH�([RGXV��QRQHWKHOHVV��ZKHQ�WKH\�ILQDOO\�OHDYH�(J\SW��WKH\�GH�
SDUW�LQ�VXFK�D�KXUU\�WKDW�LQ�IDFW�WKHLU�GRXJK�KDV�QR�WLPH�WR�ULVH��2EYLRXVO\��
*RG�ZDQWHG�XV�WR�EH�OHDYLQJ�(J\SW�LQ�D�KXUU\� 
,QGHHG��WKLV�LV�VXSSRUWHG�E\�WKH�PDQQHU�LQ�ZKLFK�ZH�ZHUH�FRPPDQGHG�WR�
HDW�WKH�3DVFKDO�ODPE�RQ�WKH�HYH�RI�WKH�([RGXV� 
³$QG�WKXV�VKDOO�\RX�HDW�LW��ZLWK�\RXU�ORLQV�EHOWHG��\RXU�VDQGDOV�RQ�\RXU�
IHHW��DQG�\RXU�ZDONLQJ�VWLFNV�LQ�\RXU�KDQGV��DQG�\RX�VKDOO�HDW�LW�
EH¶FKLSD]RQ��LQ�D�KXUU\��IRU�LW�LV�3HVDFK�WR�*RG�´��6KHPRW������� 
7KH�7]LGNDW�+D7]DGGLN��5DY�7]DGRN�+D.RKHQ������-������H[SODLQV�WKDW�
+DVKHP�ZDQWHG�XV�WR�EH�UHDG\�WR�OHDYH�(J\SW�DW�D�PRPHQW¶V�QRWLFH��%H�
FDXVH�JHWWLQJ�RXW�RI�(J\SW�LV�PHDQW�WR�KDSSHQ�LQ�WKH�EOLQN�RI�DQ�H\H�� 
:H�DOO�KDYH�RXU�RZQ�(J\SW
V��WKH�SODFHV�DQG�H[SHULHQFHV��KDELWV�DQG�DGGLF�
WLRQV�WKDW�ZH�VHHP�WR�JHW�VWXFN�LQ��$QG�HYHU\�RQFH�LQ�D�ZKLOH��ZH�JHW�WKH�
RSSRUWXQLW\�WR�JHW�RXW��:H�UHFRJQL]H�KRZ�VWXFN�ZH�DUH�DQG�ZH�JHW�WKH�XUJH�
WR�OHW�JR�RI�DOO�WKH�WKLQJV�WKDW�KROG�XV�EDFN��DQG�JHW�RXW�RI�µ(J\SW¶��6D\V�WKH�
7]LGNDW�+D7]DGGLN��\RX�KDYH�WR�JUDE�WKRVH�RSSRUWXQLWLHV�EHFDXVH�WKH\�
GRQ¶W�ODVW� 
0DW]D�UHSUHVHQWV�WKH�DELOLW\�WR�UHFRJQL]H�ZKHQ�VXFK�D�PRPHQW�KDV�FRPH��DV�
ZHOO�DV�WKH�FKDOOHQJH�RI�ULVLQJ�WR�VXFK�D�PRPHQW�EHIRUH�LW�LV�JRQH��$QG�DOO�
RI�WKLV�LV�WKH�EHJLQQLQJ�RI�WKH�VWRU\�RI�WKH�-HZLVK�SHRSOH���:H�DUH�QHYHU�
UHDOO\�µVWXFN¶�LQ�WKH�PRPHQW��DQG�ZH�FDQ�DOZD\V�FKDQJH�ZKR�ZH�DUH��DQG�
ULVH�WR�ZKR�ZH�FDQ�EHFRPH��$QG�WKH�UHFLSH�IRU�DOO�WKLV�LV�WKH�DELOLW\��HYHQ�LQ�
WKH�GDUNHVW�RI�PRPHQWV��WR�DOZD\V�EH�WRJHWKHU��DQG�VHH�HYHU\RQH�DURXQG�XV��
HYHQ�ZKHQ�HYHU\�LQVWLQFW�VFUHDPV�RXW�WR�WKLQN�RQO\�RI�RXUVHOYHV� 
 

�� 



 

 

 5DY�%LQQ\�)UHHGPDQ 

  

,Q�2WQLHO��1RDP�$SWHU�VHL]HG�VXFK�D�PRPHQW��)DFHG�ZLWK�D�UHDOLW\�ZKHUH�
WKHUH�ZDV�QR�ZD\�RXW��DQG�D�IRUHJRQH�FRQFOXVLRQ��KH�FKRVH�WR�VHH�HYHU\RQH�
HOVH�UDWKHU�WKDQ�KLPVHOI��DQG�LQ�VR�GRLQJ�JUDEEHG�RQ�WR�D�ZLQGRZ��D�IOHHWLQJ�
PRPHQW�RI�-HZLVK�KLVWRU\��DQG�EURXJKW�XV�DOO�D�OLWWOH�ELW�FORVHU�WRJHWKHU��
$QG�DV�PXFK�DV�WKDW�PRPHQW�ZDV�IXOO�RI�WUDJHG\��LW�ZDV��DV�ZHOO��D�FHOHEUD�
WLRQ�RI�ZKR�ZH�UHDOO\�DUH� 

5XG\DUG�.LSOLQJ¶V�IDPRXV�SRHP�³,I´��FRPHV�WR�PLQG� 

 

³,I�\RX�FDQ�ILOO�WKH�JLYHQ�PLQXWH��ZLWK�VL[W\�VHFRQGV�RI�ORQJ�GLVWDQFH�UXQ��
<RXUV�LV�WKH�HDUWK�DQG�HYHU\WKLQJ�LQ�LW��DQG�\RX¶OO�EH�D�PDQ�P\�VRQ�´ 

 

6RPHWLPHV��D�SHUVRQ�FRPHV�DORQJ�ZKR�WUXO\�VXFFHHGV�LQ�ILOOLQJ�WKH�JLYHQ�
PLQXWH�ZLWK�VL[W\�VHFRQGV�RI�ORQJ�GLVWDQFH�UXQ��  

7KUHH�WKRXVDQG�\HDUV�DJR��D�SHRSOH��HQVODYHG�IRU�PRUH�WKHQ�WZR�KXQGUHG�
\HDUV��GLVFRYHUHG�WKDW�HYHU\�PLQXWH�FDQ�EH�VXFK�D�PRPHQW��$QG�LQ�WKH�WRZQ�
RI�2WQLHO��D�\RXQJ�PDQ�UHPLQGHG�XV�WKDW�VXFK�PRPHQWV�EHJLQ�E\�VHHLQJ�
HYHU\RQH�HOVH�HYHQ�EHIRUH�\RX�VHH�\RXUVHOI� 

 

<HKL¶�=LFKUDP�%DUXFK��0D\�WKHLU�PHPRU\�EH�%OHVVHG� 

 
 
 
 
 
 
 
 
 
 
 
 

�� 



 

 

5DY�<LW]FKDN�%ODX _� 
5RVK�<HVKLYD� 

 
6HGHU�QLJKW�LV�RQH�RI�WKH�HGXFDWLRQDO�KLJKOLJKWV�RI�WKH�\HDU�DV�SDUHQWV�WHOO�
RXU�IRXQGDWLRQDO�VWRU\�RYHU�WR�WKHLU�FKLOGUHQ��&ORVH�DQDO\VLV�RI�VRPH�KD�
ODFKLF�GHWDLOV�RI�WKLV�QLJKW�SRLQW�WKH�ZD\�WRZDUGV�D�-HZLVK�WKHRU\�RI�HGXFD�
WLRQ��7R�HOXFLGDWH�WKHVH�WKHPHV��OHW�XV�WXUQ�WR�WKH�WKRXJKW�RI�5DY�<LW]FKDN�
+XWQHU��DXWKRU�RI�WKH�3DFKDG�<LW]FKDN��5DY�+XWQHU¶V�OHWWHUV�LQFOXGH�LP�
SRUWDQW�SHGDJRJLF�LQVLJKWV��VHH�OHWWHUV����DQG�����LQ�WKH�YROXPH�HQWLWOHG�
,JJHURW�X¶.HWDYLP��DQG�VR�GRHV�KLV�YROXPH�RQ�3HVDFK�� 

7KH�7RUDK��6KHPRW�������HPSKDVL]HV�WKDW�SDUHQWV�VKRXOG�WHOO�WKHLU�FKLOGUHQ�
WKH�VWRU\�RI�WKH�([RGXV�RQ�WKH�ILUVW�QLJKW�RI�3HVDFK��,W�DOVR�VWUHVVHV�
�'HYDULP�������WKDW�WKLV�GLDORJXH�VKRXOG�WDNH�SODFH�LQ�D�TXHVWLRQ�DQG�DQ�
VZHU�IRUPDW��7KHVH�UHIOHFW�WZR�GLVWLQFW�WKHPHV��,�FRXOG�LQVWUXFW�DQRWKHU�SHU�
VRQ�ZLWKRXW�XVLQJ�WKH�TXHVWLRQV�DQG�DQVZHU�PHWKRG��&RQYHUVHO\��,�FDQ�DVN�
TXHVWLRQV�DQG�VHHN�RXW�DQVZHUV�ZLWKRXW�WKH�SUHVHQFH�RI�DQRWKHU�SHUVRQ��
,QGHHG��WKH�*HPDUD��3HVDFKLP����D��VD\V�WKDW�D�SHUVRQ�FRQGXFWLQJ�WKH�
6HGHU�DORQH�DVNV�KLPVHOI�TXHVWLRQV�� 

5DY�+XWQHU��3HVDFK�QR�����DQDO\]HV�WKHVH�WZR�WKHPHV�LQ�WKH�FRQWH[W�RI�WKH�
IRXU�VRQV��+H�ZRQGHUV�ZK\�WKH�ZLFNHG�VRQ�DQG�WKH�VRQ�ZKR�GRHV�QRW�NQRZ�
KRZ�WR�DVN�UHFHLYH�WKH�LGHQWLFDO�UHVSRQVH��D�YHUVH�IURP�6KHPRW�������:K\�
GR�WKH\�QRW�UHFHLYH�PRUH�LQGLYLGXDOL]HG�DQVZHUV"�5��+XWQHU�H[SODLQV�WKDW�
WZR�RI�WKH�VRQV��WKH�ZLVH�DQG�WKH�VLPSOH��DVN�TXHVWLRQV�DQG�UHFHLYH�DQVZHUV�
WDLORUHG�VSHFLILFDOO\�WR�WKHLU�TXHULHV��7KHUH��WKH�SDUHQWV�IXOILOO�ERWK�WKH�GLD�
ORJXH�WKHPH�DQG�WKH�TXHVWLRQ�DQG�DQVZHU�WKHPH�� 

,Q�FRQWUDVW��WKH�ZLFNHG�VRQ�DQG�WKH�VRQ�ZKR�GRHV�QRW�NQRZ�KRZ�WR�DVN�RQO\�
DOORZ�IRU�WKH�WKHPH�RI�LQVWUXFWLQJ�RWKHUV��7KH�ODWWHU�FDQQRW�DVN��FOHDUO\��KH�
GRHV�QRW�HQJHQGHU�D�TXHVWLRQ�DQG�DQVZHU�VWUXFWXUH��7KH�ZLFNHG�VRQ�VHHP�
LQJO\�DVNV�D�TXHVWLRQ�EXW�LW�LV�PRUH�RI�DQ�REMHFWLRQ�RU�D�VWDWHPHQW�RI�F\QL�
FLVP�DQG�QRW�D�JHQXLQH�TXHVW�IRU�DQ�DQVZHU��7KXV��WZR�VRQV�ODFN�DQ�DXWKHQ�
WLF�TXHVWLRQ�DQG�UHFHLYH�D�PRUH�VWDQGDUGL]HG�UHVSRQVH� 

7KH�0LVKQD��3HVDFKLP�������WHDFKHV�WKDW�WKH�+DJJDGD�VKRXOG�EHJLQ�ZLWK�
WKH�QHJDWLYH�DQG�WKHQ�PRYH�RYHU�WR�WKH�SRVLWLYH��5DY�+XWQHU��3HVDFK�QR��
����FLWHV�0DKDUDO��*HYXUDW�+DVKHP�FKDSWHU�����ZKR�QRWHV�WKDW�WKH�QHJD�
WLYH�DFWXDOO\�HQKDQFHV�WKH�SUDLVH�DQG�WKH�SRVLWLYH��7KHUH�LV�VRPHWKLQJ�PRUH�
LPSUHVVLYH�DERXW�FRQYHUWLQJ�D�SUREOHPDWLF�VLWXDWLRQ�LQWR�VRPHWKLQJ�EHDXWL�
IXO�WKDQ�LQ�VLPSO\�VWDUWLQJ�RXW�ZLWK�WKH�VXQ�VKLQLQJ�DQG�WKH�IORZHUV�EORRP�
LQJ��5DY�+XWQHU�GUDZV�DQ�LQWULJXLQJ�SDUDOOHO�WR�WKH�TXHVWLRQ�DQG�DQVZHU�
WKHPH�� 
 

 

�� 



 

 

5DY�<LW]FKDN�%ODX 
 

$W�WLPHV��WKH�PRVW�SURIRXQG�XQGHUVWDQGLQJ�VWHPV�IURP�VWUXJJOLQJ�ZLWK�D�
TXHVWLRQ�DQG�DUULYLQJ�DW�DQ�DQVZHU�UDWKHU�WKDQ�MXVW�EHJLQQLQJ�ZLWK�D�FOHDU�
FRQFOXVLRQ�� 

7KUHH�HGXFDWLRQDO�LGHDV�HPHUJH��-HZLVK�HGXFDWLRQ�LGHDOO\�WDNHV�SODFH�LQ�D�
GLDORJXH�IRUPDW�LQ�ZKLFK�ZH�KHDU�WKH�LQVLJKWV�DQG�LGHDV�DQG�RWKHUV��1RWH�
WKH�XQLTXH�HPSKDVLV�RQ�FKDYUXWD�OHDQLQJ�LQ�\HVKLYD�FXOWXUH��6HFRQGO\��ZH�
EHOLHYH�VWURQJO\�LQ�DVNLQJ�TXHVWLRQV�DQG�PD\�RFFDVLRQDOO\�YDOXH�WKH�TXHV�
WLRQV�PRUH�WKDQ�WKH�DQVZHUV��2QO\�TXHVWLRQLQJ�OHDGV�WR�GHHSHU�XQGHUVWDQG�
LQJ��)LQDOO\��ZH�DSSUHFLDWH�KRZ�WKH�PRVW�DXWKHQWLF�JURZWK�KDSSHQV�LQ�WKH�
SURFHVV�RI�RYHUFRPLQJ�KDUGVKLSV��:H�EHJLQ�LQ�WKH�GDUN�DQG�ZRUN�RXU�ZD\�
WRZDUGV�WKH�OLJKW� 

,�ZRXOG�OLNH�WR�FRQJUDWXODWH�WKH�2UD\WD�VWXGHQWV�IRU�WKLV�+DJJDGD�HQGHDYRU��
7KHVH�VWXGHQWV�XQGHUVWDQG�WKH�YDOXH�RI�VKDULQJ�LGHDV�ZLWK�RWKHUV��DVNLQJ�
TXHVWLRQV��DQG�ZRUNLQJ�KDUG�WR�WUDQVFHQG�OLPLWDWLRQV��0D\�WKH\�FRQWLQXH�WR�
HQMR\�D�OLIHWLPH�RI�HQJDJHPHQW�LQ�WKH�DJH-ROG�GLDORJXH�RI�7RUDK�VWXG\�DQG�
ILQG�LQ�LW�D�WUHDVXU\�RI�LQVSLUDWLRQ�DQG�ZLVGRP� 
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5DY�0RVKH�.RUQEOXP _� 
$VVLVWDQW�'HDQ�RI�2UD\WD 
 
$V�ZH�VWDUW�WKH�ERRN�RI�6KHPRW��ZH�DUH�LQWURGXFHG�WR�WKH�SHUVRQ�ZKR�ZLOO�
EHFRPH�0RVKH�5DEEHLQX��&HUWDLQ�%LEOLFDO�ILJXUHV�KDYH�DGMHFWLYHV�DV�SDUW�
RI�WKHLU�QDPHV�ZKHQHYHU�ZH�UHIHU�WR�WKHP� 

$YUDKDP��<LW]FKDN�DQG�<DDNRY�±�$YLQX��RXU�IDWKHU� 
6DUDK��5LYND��5DFKHO�DQG�/HDK�±�,PHLQX��RXU�PRWKHU� 

<RVHI�±�+DW]DGGLN��WKH�SLRXV�RQH� 
$KDURQ�±�+DNRKHQ��WKH�SULHVW� 

'DYLG�DQG�6KORPR�±�+DPHOHFK��WKH�NLQJ� 
+RZHYHU��RQO\�0RVKH�LV�5DEEHLQX�±�RXU�5HEEH��0RVKH�ZKR�ZDV�WKH�JUHDW�
HVW�WHDFKHU�DQG�SURSKHW�±�DQG�OHDGHU�WKDW�WKH�ZRUOG�KDV�HYHU�VHHQ��1RZ��WKLV�
LVQ¶W�DQ�RSLQLRQ�SROO��,WV�QRW�OLNH�ZH�QRZ�YRWH�RQ�WKH�ELJJHVW�VSRUWV�KHUR�RU�
WKH�PRVW�LQIOXHQWLDO�SHUVRQ�RI�WKH�ODVW�����\HDUV�DQG�ZH�FDQ�QRZ�YRWH�RQ�LW�
DQG�KDYH�JUHDW�GHEDWHV��ZHLJKLQJ�WKH�SURV�DQG�FRQV�RI�HDFK�VHOHFWLRQ� 
7KLV�LGHD�LV�VR�SRZHUIXO�WKDW�ZKHQ�WKH�5DPEDP��0DLPRQLGHV��HQVKULQHG�
KLV�7KLUWHHQ�)XQGDPHQWDO�3ULQFLSOHV�RI�)DLWK��ZLWKRXW�EHOLHYLQJ�LQ�WKHP�±�
\RX¶UH�QRW�D�EHOLHYLQJ�-HZ���KH�LQFOXGHG�WKDW�ZH�EHOLHYH�WKDW�0RVKH�
5DEEHLQX�ZDV�WKH�*UHDWHVW�3URSKHW�ZKR�HYHU�OLYHG��*UHDWHU�WKDQ�DOO�WKRVH�
ZKR�FDPH�EHIRUH�KLP�RU�DIWHU�KLP� 
3ULQFLSOH�QXPEHU����,�EHOLHYH�ZLWK�D�ZKROH�EHOLHI�WKDW�WKH�3URSKHFLHV�RI�
0RVKH�5DEEHLQX�DUH�WUXH��$QG�WKDW�KH�ZDV�WKH�)DWKHU��*UHDWHVW��RI�
3URSKHWV��ERWK�WKRVH�ZKR�SUHFHGHG�KLP�DQG�WKRVH�ZKR�FDPH�DIWHU�KLP� 
3ULQFLSOH�1XPEHU����,�EHOLHYH�ZLWK�D�ZKROH�EHOLHI�WKDW�WKH�ZKROH�7RUDK�
WKDW�ZH�QRZ�KDYH�LQ�RXU�KDQGV�ZDV�JLYHQ�WR�0RVKH�5DEEHLQX� 
:KLFK�PHDQV�E\�WKH�ZD\��WKDW�0RVKH�5DEEHLQX�ZLOO�EH�D�JUHDWHU�1DYL�
�3URSKHW��WKDQ�0DVKLDFK� 
:K\"�%HFDXVH�0RVKH�JDYH�XV�WKH�7RUDK��QR�1DYL�FRXOG�FRPH�DORQJ�DW�D�
ODWHU�GDWH�DQG�VD\�WKDW�KH�ZDV�VXSHULRU�WR�0RVKH�DQG�WKHUHIRUH�ZH�KDYH�WR�
FKDQJH��PRGLI\��UHIRUP�RU�DGDSW�WKH�7RUDK� 
0RVKH�VSRNH�WR�+DVKHP�IDFH�WR�IDFH��QRW�LQ�D�GUHDP�RU�D�YLVLRQ��7KH�RQO\�
RQH� 
6R�KRZ�GLG�0RVKH�EHFRPH�0RVKH�5DEEHLQX" 
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5DY�0RVKH�.RUQEOXP 

%HFDXVH�JUHDW�OHDGHUV�DUHQ¶W�ERUQ��WKH\¶UH�PDGH��%XW�VRPHWLPHV�OHDGHUV�DUH�
PDGH�HYHQ�EHIRUH�WKH\¶UH�ERUQ� 

+HUH¶V�D�TXLFN�VWRU\��$�FRXSOH�FDPH�WR�D�5HEEH�DQG�DVNHG�ZKLFK�VFKRRO�
WKH\�VKRXOG�SXW�WKHLU�FKLOG�LQ��7KH\�ZDQW�WR�SUHSDUH�KLP�IRU�D�VSHFLDO�OLIH��
7KH�5HEEH�VDLG�WKDW�\RX¶UH�VWDUWLQJ�WRR�ODWH��3UHSDUDWLRQV�IRU�D�SURSHU�HGX�
FDWLRQ�IRU�\RXU�FKLOG�VWDUWV�ZLWK�WKH�ILUVW�GD\�RI�\RXU�PDUULDJH��:KDW�W\SH�RI�
KRPH�ZLOO�\RX�KDYH"�7KH�WRQH�RI�LW"�7KH�ORRN�RI�LW" 

<RX�JX\V�DUH�SUHSDULQJ�ULJKW�QRZ�IRU�\RXU�NLGV��6HHPV�FUD]\�±�GRHVQ¶W�LW��
%XW�WKH�FKDUDFWHU�WKDW�\RX¶UH�PROGLQJ�LQ�\RXUVHOYHV�ULJKW�QRZ��HYHU\�GD\�
ZLOO�LQ�PDQ\�ZD\V�GHWHUPLQH�H[DFWO\�WKH�W\SH�RI�NLGV�\RX¶UH�JRLQJ�WR�KDYH��
:KDW�FDUHHU�\RX�JR�LQWR"�:KR�\RX�SLFN�DV�\RXU�ZLIH"�1RZ�LV�WKH�SUHSDUD�
WLRQ�IRU�ZKR�ZLOO�FRPH�DIWHU�\RX��±�1R�SUHVVXUH��E\�WKH�ZD\� 

$V�,¶P�VXUH�\RX�DOO�NQRZ��D�KRPH�KDV�D�FKDUDFWHU�WR�LW��<RX�FDQ�RIWHQ�ZDON�
VWUDLJKW�LQWR�VRPHRQH¶V�KRXVH�DQG�NQRZ�VWUDLJKW�DZD\�WKDW�WKLV�LV�D�VSHFLDO�
SODFH��'R�\RX�NQRZ�ZKDW�,¶P�WDONLQJ�DERXW"�+DYHQ¶W�\RX�ZDONHG�LQWR�D�
QHZ�KRPH��WKH�KRXVH�RI�D�IULHQG�IRU�WKH�ILUVW�WLPH�DQG�IHOW�FRPIRUWDEOH�DQG�
HDV\�LPPHGLDWHO\"�$QG�KDYHQ¶W�\RX�VRPHWLPHV�ZDONHG�LQWR�D�KRXVH�DQG�
VWUDLJKW�DZD\�\RX�JHW�WKH�IHHOLQJ��WRXFK�QRWKLQJ��GRQ¶W�HYHQ�EUHDWKH�RQ�DQ�
\WKLQJ�DQG�WKH�WHQVLRQ�LV�UDGLDWLQJ�DOO�RYHU�WKH�SODFH" 

7RWDOO\�GLIIHUHQW�HQYLURQPHQWV� 

0RVKH�5DEEHLQX�JUHZ�XS�LQ�D�VSHFLDO�KRPH��0D\EH�WKH�PRVW�VSHFLDO�KRPH�
RI�DOO�WLPH��$IWHU�DOO��ORRN�ZKDW�LW�SURGXFHG��WKUHH�FKLOGUHQ��HDFK�RI�WKHP�
7]DGGLNLP��HDFK�RI�WKHP�3URSKHWV�DQG�HDFK�RI�WKHP�*HGROHL�<LVUDHO��7KDW¶V�
DPD]LQJ� 

:KHQ�0RVKH¶V�IDWKHU�DQG�0RWKHU�JHW�WRJHWKHU��KRZ�GRHV�WKH�3DVVXN�GH�
VFULEH�LW" 

�ʩ ʑʥ ʒʬ�ʺʩ ʒˎ ʑʮ�ˇʩ ʑʠ�˂ ʓʬʒ̞ ʔʥʩ ʑʥ ʒʬ�ʺ ʔˎ �ʺ ʓʠ�ʧ ʔ˟ ʑ̞ ʔʥ ��$�FHUWDLQ�PDQ�RI�WKH�KRXVH�RI�/HYL�ZHQW�DQG�
PDUULHG�D�/HYLWH�ZRPDQ���6KHPRW����� 

 1RZ�ZH�NQRZ�WKDW�WKH�³,VK´�ZDV�$PUDP��0RVKH¶V�IDWKHU��KH�ZDV�
WKH�*DGRO�+DGRU��DQG�WKDW�WKH�³%DW�/HYL´�ZDV�<RFKHYHG��0RVKH¶V�PRWKHU��
VR�ZK\�GRHV�WKH�7RUDK�PHQWLRQ�WKHP�DQRQ\PRXVO\�DW�ILUVW"�,Q�IDFW��WKH�ILUVW�
QLQH�SDVVXNLP��YHUVHV��KDYH�QR�QDPHV�DW�DOO��-XVW�WKH�VWRU\��EXW�QRWKLQJ�
DERXW�WKH�FKDUDFWHUV�LQ�WKHP� 

+RZ�FDQ�WKLV�EH"�2QH�WKLQJ�WKDW�ZH�OHDUQHG�LQ�6HIHU�%HUHLVKLW�ZDV�KRZ�
LPSRUWDQW�QDPHV�DUH��+RZ�PXFK�WKH\�VLJQLI\�DERXW�D�SHUVRQ��WKHLU�FKDUDF�
WHU��WKHLU�GHYHORSPHQW� 
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5DY�0RVKH�.RUQEOXP 

$QG�ZH�NQRZ�ZKR�WKH\�DUH� 
7KH�PDQ�LV�$PUDP�-�0RVKH¶V�IDWKHU� 

7KH�ZRPDQ�LV�<RFKHYHG�±�0RVKH¶V�PRWKHU� 
7KH�FKLOG�LV�0RVKH� 

7KH�FKLOG¶V�VLVWHU�LV�0LULDP� 
6R�ZKDW�LV�WKH�7RUDK�WHOOLQJ�XV�E\�QRW�WHOOLQJ�XV�WKHLU�QDPHV" 

2XU�JUHDW�7RUDK�&RPPHQWDWRU�5DVKL�TXRWHV�WKH�*HPDUD�WKDW $PUDP�ZDV�
VR�GHSUHVVHG�ZKHQ�3KDUDRK�PDGH�KLV�JH]HLUDK��HGLFW��WKDW�\RX�VKDOO�NLOO�DOO�
QHZERUQ�-HZLVK�EDE\�ER\V�WKDW�KH�ZHQW�DQG�VHSDUDWHG�KLPVHOI��DFFRUGLQJ�
WR�VRPH�RSLQLRQV�GLYRUFHG��IURP�KLV�ZLIH��<RFKHYHG��UDWKHU�WKDQ�EULQJ�D�
VRQ�LQWR�WKLV�ZRUOG�ZKR�PLJKW�EH�NLOOHG�E\�3KDUDRK��7KH\�DOUHDG\�KDG�WZR�
FKLOGUHQ��0LULDP�DQG�$KDURQ��6RWDK���D�� 
$QG�LW�ZDV�0LULDP�ZKR�VDYHG�WKH�GD\��LQVSLULQJ�KHU�IDWKHU�DQG�UHPLQGLQJ�
KLP�RI�KLV�UROH�DQG�UHVSRQVLELOLW\� 
,�UHPHPEHU�UHDGLQJ�LQ�RQH�RI�KLV�PHPRLUV��WKDW�(OLH�:LHVHO�UHFRXQWV�WKH�
YHU\�ODVW�ZRUGV�KLV�=HLGH�VDLG�WR�KLP���<RXU�MRE�LV�WR�EH�-HZLVK��7KH�UHVW�LV�
XS�WR�*RG�� 
$PUDP��ZLWK�KLV�UHQHZHG�IDLWK�DQG�(PXQDK�LQ�+DVKHP�WKDW�WKLV�FKLOG�
ZRXOG�EH�SURWHFWHG��DOUHDG\�JDYH�0RVKH�SDUW�RI�WKH�VSLULWXDO�VWUHQJWK�WR�
EHFRPH�0RVKH�5DEEHLQX�±�HYHQ�EHIRUH�KLV�ELUWK� 
7KDW¶V�WKH�FRQFHSW�RI�³6SLULWXDO�*HQHV´��,W¶V�QRW�MXVW�KDLU�FRORU�WKDW¶V�LQ�
FOXGHG�LQ�RXU�'1$��,W¶V�DOVR�WKH�VSDUN�LQ�RXU�1HVKDPRW��VRXOV�� 
6R�ZH�NQRZ�WKDW�0RVKH�KDG�H[FHSWLRQDO�SDUHQWV��%XW�WKH�UHDVRQ��LQ�P\�
RSLQLRQ��WKDW�WKH�3DVVXN�VDLG�³,VK�/HYL´�DQG�³%DW�/HYL´��DQG�QRW�WKHLU�UHDO�
QDPHV��LV�EHFDXVH�WKH�7RUDK�ZDQWV�WR�VKRZ�XV�WKDW�HYHU\RQH�KDG�WR�PDNH�
WKDW�GHFLVLRQ�WKHQ��$QG�HYHU\RQH�KDG�WR�PDNH�PRPHQWRXV�GHFLVLRQV�WKDW�
ZHUH�WUHPHQGRXVO\�GLIILFXOW�DQG�FKDOOHQJLQJ�DQG�GDQJHURXV��%XW�WKDW�LV�WKH�
SDWK�WKDW�PDQ\�RI�XV�KDYH�WR�WDNH�LQ�OLIH��7R�PDNH�WKRVH�GHFLVLRQV��7R�ZDON�
WKH�ZDON� 
7KHUH¶V�D�PDJQLILFHQW�H[FKDQJH�EHWZHHQ�)URGR�DQG�*DQGDOI�LQ��7KH�)HO�
ORZVKLS�RI�7KH�5LQJ��E\�7RONLHQ�WKDW�LOOXVWUDWHV�WKLV�� 
²³,�ZLVK�WKH�ULQJ�KDG�QHYHU�FRPH�WR�PH��,�ZLVK�QRQH�RI�WKLV�KDG�KDS�
SHQHG�´ 
²³6R�GR�DOO�ZKR�OLYH�WR�VHH�VXFK�WLPHV��%XW�WKDW�LV�QRW�IRU�WKHP�WR�GHFLGH��
$OO�ZH�KDYH�WR�GHFLGH�LV�ZKDW�WR�GR�ZLWK�WKH�WLPH�WKDW�LV�JLYHQ�WR�XV�´ 
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5DY�0RVKH�.RUQEOXP 

6R�WKH�7RUDK�ZDQWV�WR�WHDFK�XV�WKDW�DQ\�³,VK´�RI�,VUDHO�DQG�DQ\�³'DXJKWHU´�
RI�,VUDHO�DUH�FDSDEOH�RI�PDNLQJ�WKRVH�WRXJK�GHFLVLRQV�DQG�FDQ�H[KLELW�VLPL�
ODU�H[HPSODU\�TXDOLWLHV��7KDW�ZH�DOO�FDQ�DQG�VKRXOG�DVSLUH�WR�ULVH�WR�WKH�
FKDOOHQJHV�RI�OLIH��WR�DOO�DVSLUH�WR�UDLVH�RXU�FKLOGUHQ�WR�GR�JUHDW�WKLQJV�LQ�
WKHLU�OLYHV�DV�ZH�KRSH�WR�GR�JUHDW�WKLQJV�LQ�RXU�RZQ�OLYHV� 

,W�LVQ¶W�HDV\�WR�EH�D�-HZ��,W¶V�QRW�HDV\�WR�EH�D�FRPPLWWHG�-HZ��%XW�LW¶V�
WKH�PRVW�UHZDUGLQJ�OLIH�SRVVLEOH� 

,W¶V�QRW�HDV\�WR�ZDON�LQWR�\RXU�ERVV¶�RIILFH�DQG�VD\�,�FDQ¶W�ZRUN�6DWXUGD\V�
LI�QHHG�EH�,¶OO�ZRUN�RQ�6XQGD\�RU�HYHQ� 

,W¶V�QRW�HDV\�WR�ZHDU�D�<DUPXONH�WR�ZRUN��RQ�FDPSXV�DQG�LQ�WKH�VWUHHW�DQG�
KDYH�HYHU\RQH�ZDWFK�\RX�DQG�MXGJH�\RX�RQ�LW� 

2XU�JRDO��RXU�LGHDO��LV�WR�WXUQ�RXU�ER\V�DQG�JLUOV��DQG�0HQ�DQG�:RPHQ�RI�
,VUDHO�LQWR�OHDGHUV�RI�RXU�3HRSOH�DQG�ORYHUV�RI�LWV�7RUDK��:LVKLQJ�\RX�D�
YHU\�PHDQLQJIXO�3HVDFK�DV�ZH�ILJXUH�RXW�KRZ�WR�PDNH�WKDW�SDWK�D�UHDOLW\� 
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.HHSLQJ�WKH�6WRU\�$OLYH_� 
5DY�'RYLG�6LOYHUVWHLQ��6JDQ�5RVK�<HVKLYD 
  
7KH�KROLGD\�RI�3HVDFK�FRPPHPRUDWHV�WKH�VWRU\�RI�WKH�-HZLVK�SHRSOH¶V�H[R�
GXV�IURP�WKH�ODQG�RI�(J\SW��,Q�IDFW��WKH�5DPEDQ��1DFKPDQLGHV��DUJXHV�WKDW�
*RG�LQVLVWHG�RQ�³KDUGHQLQJ�3KDUDRK¶V�KHDUW�´�DQG�GHOLYHULQJ�D�WRWDO�RI�WHQ�
SODJXHV�RQ�WKH�(J\SWLDQV�VR�WKDW�WKH�-HZLVK�SHRSOH�ZRXOG�KDYH�D�QDWLRQDO�
VWRU\�KLJKOLJKWLQJ�*RG¶V�PLJKW�WR�WUDQVPLW�IURP�JHQHUDWLRQ�WR�JHQHUDWLRQ��
<HW�GHVSLWH�WKH�FOHDU�%LEOLFDO�GLUHFWLYH�WR�UHFRXQW�WKH�([RGXV�VWRU\�RQ�WKH�
ILUVW�QLJKW�RI�3HVDFK��WKH�PHDQV�WKURXJK�ZKLFK�ZH�WHOO�WKH�VWRU\�VHHP�FRXQ�
WHU�LQWXLWLYH��$IWHU�DOO��LQVWHDG�RI�VLPSO\�RSHQLQJ�WKH�%LEOH�WR�WKH�UHOHYDQW�
VHFWLRQV�LQ�WKH�ERRN�RI�6KHPRW�DQG�UHWHOOLQJ�WKH�VWRU\�DV�LW�LV�IRXQG�LQ�WKH�
WH[W��ZH�VSHQG�WKH�HQWLUH�QLJKW�RI�3HVDFK�UHDGLQJ�WKH�+DJJDGD�LQ�ZKLFK�
WKHUH�DOPRVW�QR�PHQWLRQ�RI�WKH�YHUVHV�IRXQG�LQ�([RGXV�LWVHOI� 

$GGLWLRQDOO\��WKH�VWUXFWXUH�RI�WKH�+DJJDGD�VHHPV�GLIILFXOW�WR�XQGHUVWDQG��
$FFRUGLQJ�WR�WKH�7DOPXG��WKH�+DJJDGD�PXVW�EHJLQ�ZLWK�D�GHVFULSWLRQ�RI�WKH�
PRUH�FRPSOLFDWHG�DVSHFWV�RI�WKH�KLVWRU\�RI�WKH�,VUDHOLWHV�DQG�RQO\�WKHQ�
PRYH�RQWR�GLVFXVVLQJ�WKH�PRUH�UHOLJLRXVO\�HOHYDWHG�SDUWV�RI�-HZLVK�KLVWRU\��
7KH�5DPEDP��0DLPRQLGHV��UXOHV�WKDW�WKLV�GLUHFWLYH�LV�DFFRPSOLVKHG�E\�
H[SRXQGLQJ�RQ�WKH�YHUVHV�LQ�'HYDULP�GHWDLOLQJ�WKH�VWRU\�RI�DQ�LQGLYLGXDO�
EULQJLQJ�KLV�ILUVW�IUXLWV�WR�WKH�WHPSOH�LQ�-HUXVDOHP��DUDPL�RYHG�DYL�� 

$FFRUGLQJ�WR�WKH�5DPEDP��WKH�PRUH�RQH�H[SRXQGV�RQ�WKLV�DVSHFW�RI�WKH�
+DJJDGD��WKH�PRUH�WKH�0LW]YD�RI�³VLSSXU�\HW]LDW�PLW]UD\LP´��WHOOLQJ�WKH�
3DVVRYHU�VWRU\��LV�DFFRPSOLVKHG��7KLV�UXOLQJ�RI�WKH�5DPEDP�RQO\�KLJK�
OLJKWV�WKH�SUREOHP�PHQWLRQHG�DERYH��1RW�RQO\�GRHV�WKH�+DJJDGD�QRW�FRQ�
WDLQ�H[SOLFLW�UHIHUHQFHV�WR�WKH�VWRU\�DV�GRFXPHQWHG�LQ�WKH�ERRN�RI�6KHPRW��
WKH�FOLPD[�RI�WKH�+DJJDGD�LQYROYHV�WKH�SDUWLFLSDQWV�WHOOLQJ�WKH�([RGXV�VWR�
U\�IURP�WKH�SHUVSHFWLYH�RI�WDQJHQWLDOO\�UHOHYDQW�'HXWHURQRPLF�GHVFULSWLRQ�
RI�D�-HZ�EULQJLQJ�KLV�ILUVW�IUXLWV�WR�WKH�WHPSOH� 

5DY�6RORYHLWFKLN�DGGUHVVHV�WKHVH�TXHVWLRQV�E\�QRWLQJ�WKDW�JRDO�RI�WKH�6HGHU�
LV�WR�DQDO\]H�WKH�VWRU\�RI�WKH�([RGXV�E\�SODFLQJ�LW�LQ�WKH�FRQWH[W�RI�WKH�ODUJ�
HU�VWRU\�RI�WKH�-HZLVK�SHRSOH��$FFRUGLQJ�WR�5DY�6RORYHLWFKLN��³ZH�FHOH�
EUDWH�WKH�IHVWLYDO�RI�<HW]LDW�0LW]UD\LP�QRW�RQO\�EHFDXVH�ZH�UHPHPEHU�LW��
QRU�MXVW�EHFDXVH�ZH�UH-H[SHULHQFH�LW��EXW�EHFDXVH�LW�LV�SHUPDQHQW�GUDPD��
(YHU\�JHQHUDWLRQ�OLYHV�WKURXJK�WKH�DFWXDO�H[SHULHQFH�RI�<HW]LDW�0LW]UD\LP�´� 

5HDGLQJ�WKH�UHOHYDQW�YHUVHV�LQ�6HIHU�6KHPRW�H[FOXVLYHO\�ZRXOG�GLYRUFH�WKH�
([RGXV�VWRU\�IURP�LWV�ODUJHU�FRQWH[W��%\�IRFXVLQJ�RXU�LQWHUSUHWDWLYH�HQHU�
JLHV�RQ�WKH�VWRU\�RI�WKH�-HZ�EULQJLQJ�KLV�ILUVW�IUXLWV�WR�-HUXVDOHP��³ZH�LQ�
IRUP�WKH�OLVWHQHU�WKDW�RXU�PHWKRG�LV�RQH�RI�WRWDO�LQWHUSUHWDWLRQ�RI�WUDQVODWLQJ�
WKH�SDVW�LQWR�WKH�SUHVHQW�RI�LGHQWLI\LQJ�PHPRU\�ZLWK�UHDOLW\�´� 
 

�� 



 

 

0RUH�SUHFLVHO\��LW�LV�WKLV�VHFWLRQ�RI�WKH�7RUDK�WKDW�UHPLQGV�XV�WKDW�³ZH�DUH�D�
ORQHO\�SHRSOH��WKDW�ZH�DUH�D�EDQG�RI�ZDQGHULQJ�$UDPHDQV�IDFLQJ�KRVWLOLW\��
WKDW�RXU�YHU\�H[LVWHQFH�LV�D�PLUDFOH�´ 

5DY�<DDNRY�1DJHQ�SURYLGHV�D�GLIIHUHQW�PRGHO�IRU�WKLQNLQJ�DERXW�WKHVH�
TXHVWLRQV��$FFRUGLQJ�WR�5DY�1DJHQ��WKH�3HVDFK�6HGHU�LV�QRW�DERXW�UHWHOOLQJ�
WKH�([RGXV�VWRU\�VLPSO\�DV�D�PDWWHU�RI�KLVWRULFDO�UHFRUG��5DWKHU��WKH�JRDO�RI�
WKH�6HGHU�LV�WR�WHOO�WKH�VWRU\�RI�-HZV�ZKR�KDYH�WKHPVHOYHV�FRQWLQXHG�WR�WHOO�
WKH�VWRU\�RI�([RGXV�WKURXJKRXW�WKH�JHQHUDWLRQV��,W�LV�IRU�WKLV�UHDVRQ�WKDW�WKH�
FOLPD[�RI�WKH�+DJJDGD�LV�WKH�VHFWLRQ�RI�³P\�IDWKHU�ZDV�D�ZDQGHULQJ�$UD�
PHDQ�´�$IWHU�DOO��LW�LV�WKHVH�YHUVHV�WKDW�KLJKOLJKW�WKH�ILUVW�UHFRUGHG�PRPHQW�
LQ�-HZLVK�KLVWRU\�ZKHUH�D�-HZ�SXEOLFO\�UHWROG�WKH�VWRU\�RI�WKH�-HZLVK�SHRSOH�
EHJLQQLQJ�ZLWK�$EUDKDP�XQWLO�WKH�DUULYDO�RI�WKH�-HZLVK�SHRSOH�LQWR�WKH�
SURPLVHG�ODQG��%\�GHOYLQJ�LQWR�WKH�GHWDLOV�RI�WKH�([RGXV�VWRU\�WKURXJK�WKH�
OHQV�RI�WKH�-HZ�RIIHULQJ�KLV�ILUVW�IUXLWV�LQ�-HUXVDOHP��WKH�6HGHU�KLJKOLJKWV�
QRW�RQO\�WKH�VWRU\�LWVHOI��5DWKHU��LW�DGGLWLRQDOO\�IRFXVHV�WKH�SDUWLFLSDQWV¶�RQ�
WKHLU�FRQQHFWLRQ�WR�JHQHUDWLRQV�RI�-HZV�ZKR�FRQWLQXHG�WR�NHHS�WKH�VWRU\�RI�
WKH�-HZLVK�SHRSOH�DOLYH� 

7KLV�H[SODQDWLRQ�RI�5DY�1DJHQ�DOVR�H[SODLQV�ZK\�WKH�+DJJDGD�LV�ILOOHG�
ZLWK�HQGOHVV�5DEELQLF�FLWDWLRQV�KLJKOLJKWLQJ�WKH�2UDO�/DZ¶V�SHUVSHFWLYH�RQ�
WKH�([RGXV�VWRU\��,W�LV�WKHVH�LQWHUSUHWDWLRQV�WKDW�KLJKOLJKW�WKH�VWRU\¶V�FRQWLQ�
XHG�UHOHYDQFH��%\�VWXG\LQJ��LQWHUSUHWLQJ�DQG�DSSO\LQJ�WKH�OHVVRQV�RI�WKH�
3HVDFK�VWRU\��5DEELQLF�6DJHV�FRQWLQXH�WR�NHHS�WKH�([RGXV�VWRU\�DOLYH�E\�
DGGLQJ�WKHLU�YRLFHV�WR�WKH�WUDQVPLVVLRQ�RI�WKH�6KHPRW�QDUUDWLYH��6HHLQJ�WKH�
3HVDFK�6HGHU�DV�D�IDPLOLDO�OHDUQLQJ�RSSRUWXQLW\�DOORZV�HDFK�LQGLYLGXDO�SDU�
WLFLSDQW�WR�FRQWULEXWH�KLV�XQLTXH�SHUVSHFWLYH�RQ�KLV�SHRSOH¶V�FRQWLQXHG�VWR�
U\� 

$FFRUGLQJ�WR�WKLV�PRGHO��WKH�3HVDFK�6HGHU�LV�EHVW�GHVFULEHG�RXU�DQQXDO�FRO�
OHFWLYH�IDPLO\�UHXQLRQ��$V�5DEEL�-RQDWKDQ�6DFNV�QRWHV��³DW�WKH�KHDUW�RI�WKH�
FRYHQDQW�LV�WKH�LGHD�RI�(PXQDK��ZKLFK�PHDQV�IDLWKIXOQHVV�RU�OR\DOW\�´�-HZV�
JDWKHU�WRJHWKHU�HYHU\�\HDU�WKXV�DIILUPLQJ�³D�OR\DOW\�WR�JHQHUDWLRQV�SDVW�DQG�
JHQHUDWLRQV�\HW�XQERUQ�WR�FRQWLQXH�WKH�QDUUDWLYH�´ 

 

 

 

 

 

 
 

 

�� 



 

 

$QRWKHU�/RRN�DW�WKH�7HQ�3ODJXHV�_�  
5DY�'RYLG¶O�:HLQEHUJ��5D¶P� 
 

'DP�±�%ORRG�� 

7KH�/XEDYLWFKHU�5HEEH�HOXFLGDWHG�WKH�V\PEROLF��LQQHU�PHDQLQJ�RI�WKH�ILUVW�
SODJXH�E\�FRQWUDVWLQJ�ZDWHU�ZLWK�EORRG��:DWHU�LV�FRRO��ZKLOH�EORRG�LV�KRW��
7XUQLQJ�ZDWHU�LQWR�EORRG�H[SUHVVHV�WKH�UHTXLVLWH�PRYHPHQW�DZD\�IURP�³WRR�
FRRO´�F\QLFLVP�DQG�WRZDUG�D�PRUH�EORRG-KRW��SDVVLRQDWH�FRPPLWPHQW�WR�
WUXWK��7KLV�LV�WKH�EHJJLQJ�RI�WKH�UHGHPSWLRQ�IURP�(J\SW��+DV�EHLQJ�DIUDLG�
WR�VHHP�³WRR�FRPPLWWHG´�HYHU�JRWWHQ�LQ�WKH�ZD\�RI�VWDUWLQJ�VRPHWKLQJ" 

7]HIDUGHLD�±�)URJV�� 

5DVKL��6KHPRW������FRPPHQWV�WKDW�>DW�OHDVW�DFFRUGLQJ�WR�RQH�RSLQLRQ@�WKH�
SODJXH�DOO�VWDUWHG�ZLWK�RQH�IURJ��:KHQ�WKH\�KLW�LW��LW�PXOWLSOLHG��DQG�DV�WKH\�
FRQWLQXHG�WR�KLW�LW��LW�SHUVLVWHG�LQ�PXOWLSO\LQJ�XQWLO�WKH�SODJXH�ZDV�RXW�RI�
FRQWURO��:K\�GLGQ¶W�WKH\�VWRS�DIWHU�KLWWLQJ�LW�DQG�ZLWQHVVLQJ�WKH�FRXQWHUSUR�
GXFWLYH�UHVXOWV"�7KH�6WHLSOHU�*DRQ�ZDV�LQFOLQHG�WR�DQVZHU�WKLV�TXHVWLRQ�E\�
SRLQWLQJ�RXW�WKDW�WKH�(J\SWLDQV��QR�GRXEW��ZHUH�KLWWLQJ�WKH�IURJ�LQ�DQJHU��
:KHQ�D�SHUVRQ�LV�DQJU\��KH�ZLOO�DFW�RXW�LQ�ZD\V�ZKLFK�DUH�IRROLVK�DQG�HYHQ�
VHOI-GHVWUXFWLYH��,Q�WKLV�LQVWDQFH��ZKDW�VWDUWHG�DV�WKH�LQQRFXRXV�DSSHDUDQFH�
RI�D�VLQJXODU�DPSKLELDQ�VSLUDOHG�RXW�RI�FRQWURO��GHFLPDWLQJ�WKH�HQWLUH�(J\S�
WLDQ�ODQGVFDSH��+DV�DQJHU�HYHU�FDXVHG�\RX�WR�DFW�RXW�LQ�D�ZD\�ZKLFK�LV�HL�
WKHU�LUUDWLRQDO�RU�VHOI-GHVWUXFWLYH" 

.LQLP�±�/LFH�� 

$IWHU�FRPLQJ�WR�JULSV�ZLWK�WKHLU�LQDELOLW\�WR�UHSOLFDWH�WKH�SODJXH�RI�OLFH��WKH�
(J\SWLDQ�PDJLFLDQV�FULHG�RXW��³WKLV�LV�WKH�ILQJHU�RI�*RG´��6KHPRW��������
5DEEL�-RQDWKDQ�6DFNV�KDV�SRLQWHG�WR�WKLV�GHFODUDWLRQ�DV�WKH�ILUVW�UHFRUGHG�
LQVWDQFH�RI�ZKDW�KDV�QRZ�EHHQ�FRLQHG�³WKH�JRG�RI�WKH�*DSV�´�ZKHUHLQ�*RG�
LV�UHFRJQL]HG�RQO\�ZKHQ�ZH�FDQQRW�H[SODLQ�RU�FRQWURO�D�SDUWLFXODU�SKHQRP�
HQRQ�RU�VHW�RI�SKHQRPHQD��+H�DUJXHV�WKDW�LW�LV�WKLV�SDJDQ�YLHZ�RI�'LYLQLW\�
ZKLFK�WKH�7RUDK�VHHNV�WR�XQGHUPLQH�KHUH��-XGDLVP�VHHNV�WR�UHYHDO�+DVKHP�
LQ�WKH�QDWXUDO�RUGHU�DV�ZHOO��DQG�GRHV�QRW�UHOHJDWH�+LP�WR�WKH�UHDOP�RI�WKH�
P\VWHULRXV��+RZ�GR�\RX�VHH�+DVKHP�LQ�QDWXUH" 

$URY�±�0L[WXUH�RI�:LOG�$QLPDOV�� 

7KH�7RUDK�GHVFULEHV�WKH�SODJXH�RI�ZLOG�DQLPDOV�DV�³WKH�KRXVHV�RI�(J\SW�
ZLOO�EH�ILOOHG�ZLWK�YLFLRXV�DQLPDOV��DQG�WKH�JURXQG�WKH\�DUH�RQ�´� 

:KLOH�WKH�VLPSOH�LQWHUSUHWDWLRQ�RI�³WKH�JURXQG�WKH\�DUH�RQ´�UHIHUV�WR�WKH�
(J\SWLDQV���L�H��WKH�SODJXH�ZLOO�ILOO�WKHLU�KRXVHV�DQG�DQ\�RWKHU�JURXQG�WKH\�
DUH�RQ²VHH�6HIRUQR���VRPH��VHH�0DKDULO�'LVNLQ��H[SODLQHG�WKH�YHUVH�DV�D�
UHIHUHQFH�WR�³WKH�JURXQG�WKH\²WKH�DQLPDOV²DUH�RQ�´� 

�� 



 

 

$QLPDOV�DUH�QRW�DV�FRPIRUWDEOH�H[HUFLVLQJ�WKHLU�VWUHQJWK�ZKHQ�WKH\�DUH�QRW�
LQ�WKHLU�QDWXUDO�KDELWDW��,Q�DGGLWLRQ�WR�WUDQVSRUWLQJ�DQ�DUUD\�RI�DQLPDOV�LQWR�
(J\SW��+DVKHP�PLUDFXORXVO\�SURYLGHG�HDFK�DQLPDO�ZLWK�LWV�QDWXUDO�KDELWDW��
6QRZ�DFFRPSDQLHG�DUFWLF�FUHDWXUHV��ZKLOH�PRUH�WURSLFDO�DQLPDOV�HQMR\HG�
WKH�KXPLGLW\�RI�WKH�UDLQ�IRUHVWV� 

'HYHU�±�'HDWK�RI�$QLPDOV�� 

7KH�7RUDK�LQGLFDWHV�WKDW�HYHU\�(J\SWLDQ�DQLPDO�GLHG�³DG�HFKDG�´�7KLV�LV�
JHQHUDOO\�XQGHUVWRRG�DV��³8S�WR�DQG�LQFOXGLQJ�WKH�YHU\�ODVW�RQH�´�7KH�0LG�
UDVK��KRZHYHU��WUDQVODWHV�³DG�HFKDG´�DV��³8QWLO��EXW�QRW�LQFOXGLQJ��WKH�YHU\�
ODVW�RQH�´�7KH�VXUYLYDO�RI�D�VLQJOH�DQLPDO�ZDV�HQRXJK�WR�FRQYLQFH�3KDUDRK�
WKDW�WKHUH�LV�QR�HYLGHQFH�IRU�+DVKHP¶V�FRQWURO�RI�WKH�FRVPRV�GHVSLWH�WKH�
RYHUZKHOPLQJ�HYLGHQFH�WR�WKH�FRQWUDU\��+DV�RQH�VPDOO�UHVHUYDWLRQ�HYHU�
FDXVHG�\RX�WR�LJQRUH�RYHUZKHOPLQJ�FRQILUPDWLRQ�RI�DQ�LPSRUWDQW�YDOXH�RU�
WUXWK" 

6KHFKLQ�±�%RLOV�� 

7KH�5DPEDQ��6KHPRW�������HOXFLGDWHV�WKH�7RUDK¶V�DVVHUWLRQ�WKDW�WKH�PDJL�
FLDQV�RI�(J\SW�ZHUH�³XQDEOH´�WR�VWDQG�EHIRUH�0RVKH��+H�H[SODLQV�WKDW�WKH\�
ZHUH�³HPEDUUDVVHG�WR�VWDQG�EHIRUH�0RVKH�FRYHUHG�LQ�ERLOV�´�$OWKRXJK��
DOUHDG\�E\�WKH�SODJXH�RI�OLFH��WKH\�KDG�VKRZQ�WKHLU�LQDELOLW\�WR�FRQWURO�RU�
UHSOLFDWH�WKH�SODJXH��KHUH�WKHUH�ZDV�DQ�DGGLWLRQDO�OHYHO�RI�VKDPH�DV�LW�EH�
FDPH�FOHDU�WKDW�WKH\�ODFNHG�FRQWURO��HYHQ�RYHU�WKHLU�RZQ�ERGLHV��+RZ�FDQ�
ZH�RYHUFRPH�WKH�LOOXVLRQ�WKDW�ZH�KDYH�FRPSOHWH�FRQWURO�RI�RXU�OLIH¶V�FLU�
FXPVWDQFHV" 

%DUDG�±�+DLO�� 

7KH�³KDLO´�RI�WKLV�SODJXH�ZDV�QRW�RI�WKH�QRUP��UDWKHU��LW�ZDV�FRQVWLWXWHG�RI�
RSSRVLWHV��ERWK�ILUH�DQG�LFH��3HUKDSV�WKLV�FDQ�H[SODLQ�WKH�RGGLW\�RI�0RVKH�
5DEEHLQX¶V�LQDELOLW\�WR�SUD\�IRU�WKH�UHPRYDO�RI�WKH�SODJXH�IURP�ZLWKLQ�
(J\SW¶V�LGRO-ULGGHQ�FLWLHV��GHVSLWH�EHLQJ�DEOH�WR�GR�VR�PDQ\�WLPHV�EHIRUH�
DQG�DIWHU���� 

7KH�6KHP�0L¶VKPXHO���QG�6RFKDWFKRYHU�5HEEH������-������9DHUD�������
G´K�.¶W]HLWL��VXJJHVWV�WKDW�IRU�ILUH�DQG�LFH�WR�FRH[LVW��WKH\�PXVW�KDYH��SHU-
IRUFH��GHVFHQGHG�IURP�D�SODFH�VR�ORIW\��WKDW�+DVKHP¶V�PDQLIHVW�XQLW\�OHDYHV�
QR�SRVVLELOLW\�IRU�RSSRVLWLRQ��HYHQ�EHWZHHQ�ILUH�DQG�ZDWHU��7R�UHPRYH�VXFK�
D�ORIW\�UHYHODWLRQ�RI�*RGOLQHVV��0RVKH�QHHGHG�WR�SUD\�LQ�D�SODFH�IUHH�RI�
LGRODWU\��ZKHUH�QR�RSSRVLWLRQ�WR�+DVKHP¶V�2QHQHVV�LV�HYHQ�VXJJHVWHG��,Q�
ZKDW�ZD\V�FDQ�FRQQHFWLQJ�WR�+DVKHP¶V�2QHQHVV�VDYH�\RX�IURP�GLVSXWH�
ZLWK�VRPHRQH�ZKR�WKLQNV�GLIIHUHQWO\�WKDQ�\RX" 

 
�� 



 

 

$UEHK�±�/RFXVWV�� 

7KH�,PUHL�(PHV��7KH��WK�*HUHU�5HEEH�����-������3DUVKDW�%R��SRLQWV�RXW�
WKDW��XQOLNH�WKH�SUHYLRXV�SODJXHV��WKHUH�DUH�QR�FOHDU�GHWDLOV�DERXW�WKH�QDWXUH�
RI�WKLV�SODJXH��4XRWLQJ�WKH�SUHYLRXV�5HEEH��WKH�6HIDV�(PHV��KH�QRWHV�WKDW�
SDUW�RI�WKH�UHYHODWLRQ�H[SOLFLW�LQ�WKLV�PDNDK�LV�WKH�SDUWQHUVKLS�WKDW�ZLOO�EH�
IRUJHG�EHWZHHQ�$P�<LVUDHO�DQG�+DVKHP�WKURXJK�WKH�7RUDK�VK¶EDDO�SHK�
�7KH�2UDO�7UDGLWLRQ���$V�D�UHVXOW��+DVKHP�JLYHV�0RVKH�IXOO�FRQWURO�RI�KRZ�
WR�H[HFXWH�WKLV�SODJXH��QR�GHWDLOV�QHFHVVDU\��'R�\RX�H[HUFLVH�\RXU�DELOLW\�WR�
SDUWQHU�ZLWK�+DVKHP�DQG�LQQRYDWH�7RUDK�LGHDV" 

&KRVKHFK�±�'DUNQHVV�� 

$FFRUGLQJ�WR�WKH�2KU�+DFKDLP��5DEEL�+D\\LP�EHQ�0RVKH�,EQ�$WWDU������-
������6KHPRW���������WKH�OLJKW�ZKLFK�HQDEOHG�WKH�-HZV�WR�VHH�GXULQJ�WKH�
SODJXH�RI�GDUNQHVV�ZDV�QRQH�RWKHU�WKDQ�WKH�OLJKW�+LGGHQ�RI�&UHDWLRQ��,Q�
IDFW��D�ILUVW�JHQHUDWLRQ�VWXGHQW�RI�WKH�%D¶DO�6KHP�7RY��5DY�3LQFKDV�
.RULW]HU�]\´D��H[SODLQHG�WKDW�WKH�GDUNQHVV�ZKLFK�VWUXFN�WKH�(J\SWLDQV�ZDV��
LQ�UHDOLW\��WKH�EOLQGLQJ�OLJKW�RI�WKH�2KU�+DJDQX]��7KLV�ZDV�D�IRUHWDVWH�RI�WKH�
:RUOG�WR�&RPH��DV�GHVFULEHG�E\�WKH�*HPDUD��$YRGD�=DUD��E���ZKHQ�+D�
VKHP�ZLOO�UHPRYH�WKH�VXQ�IURP�LWV�VKHDWK��WKHUHE\�VLPXOWDQHRXVO\�KHDOLQJ�
WKH�ULJKWHRXV�DQG�SXQLVKLQJ�WKH�ZLFNHG��$UH�WKHUH�DQ\�WKLQJV�LQ�\RXU�OLIH�
ZKLFK�\RX�SHUFHLYH�DV�EDG��EXW�DUH�LQ�IDFW�UHDOO\�DEXQGDQWO\�JRRG" 

0DNDV�%HFKRURV�±�'HDWK�RI�WKH�)LUVW�%RUQ�� 

 5DY�6LPFKD�%XQLP�RI�3HUVKLVFKD��.RO�6LPFKD��3DUVKDW�%R��
ZRQGHUHG�ZK\�WKH�-HZLVK�ILUVW�ERUQ�VRQV�QHHGHG�WR�EH�VDYHG�IURP�0DNDW�
%HFKRURW��:K\�LV�WKHUH�HYHQ�D�IRUHWKRXJKW�WKDW�WKH\�GHVHUYHG�WR�EH�NLOOHG"�
,Q�DQVZHULQJ��5DY�6LPFKD�%XQLP�SRLQWHG�RXW�WKDW�WKH�SXUSRVH�RI�WKLV�ILQDO�
SODJXH�ZDV�WR�SURFODLP�WR�WKH�ZRUOG�WKDW�WKHUH�LV�RQO\�RQH�³5LVKRQ´�±�RQO\�
RQH�)LUVW-FDXVH��LI�\RX�ZLOO��7R�WKLV�HQG��HYHU\�EHFKRU��ZKRVH�YHU\�ELUWK-
RUGHU�SURFODLPHG�D�QHZ�³5LVKRQ�´�FHDVHG�WR�H[LVW��,I�WKLV�LV�WKH�FDVH��KRZ�
ZHUH�WKH�ILUVWERUQ�-HZV�VDYHG"�5DY�6LPFKD�%XQLP�H[SODLQHG�WKDW�IURP�
KHUH�ZH�VHH�WKDW�HYHU\�-HZ�LV�HQGRZHG�ZLWK�D�³&KHOHN�(ORND�0LPDO�´�RU�³D�
SLHFH�RI�*RG�DERYH�´�,Q�WKLV�ZD\��WKH�ILUVWERUQ�-HZV�ZHUH�QRW�D�FRQWUDGLF�
WLRQ�WR�*RG¶V�2QHQHVV��EXW��LQVWHDG��D�IXUWKHU�H[SUHVVLRQ�RI�LW��,Q�ZKDW�ZD\V�
WR�\RX�DWWHPSW�WR�H[SUHVV�WKDW�\RX�FDUU\�ZLWKLQ�\RXUVHOI�D�SLHFH�RI�*RG" 

 

 

 

 

 

�� 



 

 

7KH�:RUOG�WR�&RPH�LV�$OUHDG\�+HUH������������
%XW�2QO\�IRU�7KRVH�:KR�(DW�0DURU��_� 

5DY�1XULHO�$DURQ��5D´P 

:KHQ�D�SHUVRQ�NQRZV�WKDW�DOO�HYHQWV�DUH�IRU�KLV�JRRG��WKLV�LV�DQ�DVSHFW�RI�
WKH�ZRUOG�WR�FRPH �/,NXWHL�0RKDUDQ���� 

$FFRUGLQJ�WR�5DEEL�1DFKPDQ��ZH�FDQ�H[SHULHQFH�DQ�DVSHFW�RI 2ODP�+DED
�7KH�:RUOG�WR�&RPH��LQ�WKLV�ZRUOG�LI�ZH�RQO\�ORRN�DQG�XQGHUVWDQG�WKDW�
HYHU\WKLQJ�WKDW�KDSSHQV�WR�XV�LI�IRU�RXU�JRRG� 7KLV�HVVD\�ZLOO�ORRN�DW�VXFK�
DQ�HQFRXQWHU�RQ�WKH�6HGHU�QLJKW�EDVHG�RQ�WKH�ZRUGV�RI�5DY�.RRN�]W´O�  5��
$YUDKDP�<LW]FKDN�+DNRKHQ�.RRN�H[SODLQV�KRZ�WKH�6LPDQLP��VWDJHV��RI�
WKH�+DJJDGD�DUH�D�VSLULWXDO�SURFHVV�LQ�ZKLFK�D�SHUVRQ�SURFHHGV�VWDJH�E\�
VWDJH�WRZDUGV�WKH�KRO\�VDQFWXDU\�LQ�WKLV�ZRUOG�  2QH�RI�WKH�SHDNV�LV�
WKH 6LPDQ�RI 7]DIXQ��ZKHQ�ZH�HDW�WKH�$ILNRPDQ�EHIRUH�%HQWFKLQJ���DQ�H[�
SHULHQFH�RI 2ODP�+DED�LQ�WKLV�ZRUOG��7KLV�VSLULWXDO�SURFHVV�LV�SDUDOOHO�WR�
WKH�ILIWHHQ�VWHSV�WKDW�OHDG�IURP�WKH (]UDW�<LVUDHO��&RXUW\DUG�RI�WKH�+RO\�
7HPSOH��WR�WKH�+HLFKDO��,QQHU�&KDPEHU�RI�WKH�+RO\�7HPSOH�� � 

%HIRUH�ZH�GHOYH�LQWR�WKH�ZRUGV�RI�5DY�.RRN��ZH�VKRXOG�QRWH�D�FUXFLDO�DQG�
UHFXUULQJ�SRLQW�� 

7KH�([RGXV�IURP�(J\SW�LV�WKH�NLQG�RI�HYHQW�WKDW�RQO\�IURP�D�FRDUVH�H[WHU�
QDO�SHUVSHFWLYH�LV�DQ�HYHQW�WKDW�RQFH�RFFXUUHG�DQG�SDVVHG��,W�UHPDLQV�D�
SRZHUIXO�PHPRU\�LQ�-HZLVK�KLVWRU\�DQG�LQ�JHQHUDO�KXPDQ�KLVWRU\� ,Q�WUXWK��
XQGHUVWDQGLQJ�LWV�FRQWHQW�OHDGV�XV�WR�UHDOL]H�WKDW�WKH�(J\SWLDQ�H[RGXV�LV�DQ�
RQJRLQJ�HYHQW� � 

2QH�RI�WKH�EDUULHUV�ZH�IDFH�LQ�FRQQHFWLQJ�WR�VSLULWXDO�SURFHVVHV�RQ�WKH�KROL�
GD\V�LV�WKH�IHHOLQJ�WKDW�ZH�DUH�GLVFXVVLQJ�D�PHPRU\��DQG�ZH�DFW�EHFDXVH�RI�
WKH�SDVW��SHUKDSV�DV�D�PHDQV�RI�OHDUQLQJ�VRPH�HWKLFDO�SULQFLSOH� 3HVDFK�HP�
SKDVL]HV�WKDW�HYHU\WKLQJ�LV�DOLYH�DQG�DIIHFWLQJ�XV�LQ�WKH�SUHVHQW� $V�ZH�VD\�
LQ�WKH�+DJJDGD��³$�SHUVRQ�LV�REOLJDWHG�WR�YLHZ�KLPVHOI�DV�LI�KH�OHIW�(J\SW�DV�
LW�VD\V�³$QG�\RX�ZLOO�WHOO�\RXU�FKLOG�RQ�WKDW�GD\�VD\LQJ��EHFDXVH�RI�WKLV�*RG�
GLG�LW�IRU�PH�DV�,�OHIW�(J\SW´��,W�GRHV�QRW�VD\�³ZKHQ�,�OHIW�(J\SW´�EXW�³DV�,�
OHIW´�VLQFH�LW�LV�DQ�RQJRLQJ�SUHVHQW�LQ�ZKLFK�,�DP�DOZD\V�OHDYLQJ�(J\SW�� 

:KHQ�ZH�VSHDN�DERXW�OHDYLQJ�VHUYLWXGH��HQWHULQJ�IUHHGRP�RU�D�VSLULWXDO�
H[SHULHQFH�ZH�KDYH�WR�ILQG�ZKHUH�LW�LV�LQ�RXU�OLYHV� 7KH�SDVW�LV�D�PDS�DQG�D�
PLUURU�IRU�ZKDW�KDSSHQV�LQ�UHDOLW\��LQ�WKH�SDVW�ZDV�ILUVW�UHYHDOHG�WKH�HQGXU�
LQJ�HVVHQFH�RI�HYHU\�GHWDLO�RI�UHDOLW\�� 

�� 



 

 

/HW�XV�UHWXUQ�WR�WKH�HVVHQFH�RI�WKH�PDWWHU�±�WKH�PHHWLQJ�ZLWK�DVSHFWV�RI�WKH�
ZRUOG�WR�FRPH�RQ�WKH�6HGHU�QLJKW� � 

7KH�ZRUGV�RI�5DY�.RRN�HQDEOH�XV�WR�QRWH�WKH�WZR�FHQWUDO�D[HV�FUXFLDO�WR�
DFKLHYLQJ�WKH�SLQQDFOH�RI�WKH�6HGHU�QLJKW�LQ 7]DIXQ�ZKHQ�ZH�HDW�WKH�$ILNR�
PDQDV�D�FRPPHPRUDWLRQ�RI WKH�NRUEDQ�3HVDFK��3HVDFK�6DFULILFH��WKDW�ZDV�
HDWHQ�DW�WKH�HQG�RI�WKH�PHDO�  � 

:KHQ�5DY�1DFKPDQ�VDLG�WKDW�D�SHUVRQ�KDV�WR�XQGHUVWDQG�WKDW�DOO�HYHQWV�DUH�
IRU�KLV�EHQHILW��WKH�ILUVW�LQWHUSUHWDWLRQ�WKDW�RFFXUV�WR�XV�LV�WKDW�ZKHQ�D�SHUVRQ�
VHHV�WKH�HYLO�DV�SDUW�RI�WKH�JRRG��KH�H[SHULHQFHV�D�WDVWH�RI�WKH�ZRUOG�WR�
FRPH� � 

+RZHYHU��ZH�FDQ�DGG�DQRWKHU�OD\HU�  1RW�RQO\�LV�HYLO�IRU�KLV�JRRG�EXW�VR�
WRR�DOO�PDWWHUV�RI�WKH�PXQGDQH�DQG�PDWHULDO�DUH�IRU�RXU�JRRG��7KHVH�WZR�
FHQWUDO�D[HV�±�WKH�DWWDFKPHQW�EHWZHHQ�KRO\�DQG�PXQGDQH�DQG�EHWZHHQ�
JRRG�DQG�HYLO�EULQJ�D�SHUVRQ�WR�WKH�H[SHULHQFH�RI�WKH�ZRUOG�WR�FRPH� � 

7KH�FRQQHFWLRQ�EHWZHHQ�KRO\�DQG�PXQGDQH�LV�DOUHDG\�IRXQG�LQ�<DFKDW]�
ZKHQ�ZH�VSOLW�WKH�0DW]D�LQ�WZR�DQG�VDYH�KDOI�IRU�WKH $ILNRPDQ� 5DY�.RRN�
H[SODLQV�WKH�UDWLRQDOH��³:H�GLYLGH�WKH�0DW]D�,QWR�WZR�DFWV�RI�HDWLQJ�VR�WKDW�
WKH�QHFHVVDU\�PXQGDQH�HDWLQJ�ZLOO�QRW�EH�VHSDUDWH�IURP�WKH�KRO\�HDWLQJ�
ZKLFK�LV�LWV�JRDO��:H�FDQQRW�DUULYH�DW�WKH�KRO\�HDWLQJ�ZLWKRXW�D�SUHIDFH�RI�
DOO�WKDW�LV�RUGHUHG�DQG�SOHDVDQW�WR�SUHSDUH�WKH�IRRG«�7KHVH�WZR�FRPSOL�
PHQWDU\�DFWV�RI�HDWLQJ��WKH�WZR�KDOYHV�RI�<DFKDW]- EULQJ�FRPSOHWLRQ�´  � 

,W�LV�ZHOO�NQRZQ�WKDW�WKH�.RUEDQ�3HVDFK�RU�WKH�$ILNRPDQ�KDV�WR�EH�HDWHQ�
RQ�D�IXOO�VWRPDFK�  2QO\�DIWHU�D�SHUVRQ�KDV�VDWLVILHG�KLV�GHVLUH�FDQ�KH�HDW�WKH�
KRO\� 5DY�.RRN�HPSKDVL]HV�WKDW�WKLV�LV�WKH�UHDVRQ�IRU�.DUSDV��7KH�YHJHWD�
EOH�ZH�HDW�DIWHU�.LGGXVK���ZKLFK�ZKHWV�RXU�DSSHWLWH�XQWLO�ZH�DUULYH�DW�WKH�
6KXOFKDQ $UXFK��7KH�6HGHU�0HDO��  7KHVH�WZR�LWHPV�MRLQWO\�H[SUHVV�KRZ��
RQ�WKH�´QLJKW�RI�ZDWFKLQJ´�ZH�DUH�QRW�DIUDLG�RI�WKH�PXQGDQH�DQG�WKH�QHHG�
IRU�SK\VLFDO�HQMR\PHQW�  2Q�WKH�FRQWUDU\��DOO�WKH�SOHDVDQW�DQG�JRRG�6HGHU�LV�
SUHSDUDWLRQ�IRU�WKH�QHFHVVDU\�KRO\�HDWLQJ�� 

2Q�WKH�RWKHU�KDQG��WKH�GDQJHU�LV�FOHDU�  7KH�PXQGDQH�DQG�WKH�SOHDVXUDEOH�
FDQ�WDNH�XV�WR�DUHDV�GLDPHWULFDOO\�RSSRVHG�WR�WUXH�VDQFWLW\�   +HUH��HQWHUV�
WKH�VHFRQG�FRQGLWLRQ��WKH�FRQQHFWLRQ�EHWZHHQ�VHUYLWXGH�DQG�IUHHGRP��EH�
WZHHQ�WKH�QHJDWLYH�DQG�WKH�SUDLVHZRUWK\��DQG�EHWZHHQ�HYLO�DQG�JRRG� � 

0DURU�ZDV�DOZD\V�D�ZRQGHU�WR�PH�±�ZK\�LV�WKLV�D�FDWHJRU\�RI�LWV�RZQ�DQG�
ZK\�GR�ZH�UHFLWH�D�EOHVVLQJ�RYHU�LW"  :K\�GR�ZH�PDNH�D�VDQGZLFK�RI�LW�
WRJHWKHU�ZLWK�0DW]D"� 

 

�� 



 

 

$�0LGUDVK�RQ�D�YHUVH�LQ�,\RY��-RE��FDQ�SURYLGH�GLUHFWLRQ� ³:KR�FDQ�GLYLGH�
EHWZHHQ�WKH�SXUH�DQG�LPSXUH��LV�LW�QRW�WKH�2QH�  )RU�H[DPSOH��$YUDKDP�
IURP�7HUDFK��&KL]NL\DKX�IURP�$FKD]��<RVKL\DKX�IURP�$PRQ��0RUGHFKDL�
IURP�6KLPPL��WKH�-HZV�IURP�WKH�SDJDQV��WKH�ZRUOG�WR�FRPH�IURP�WKLV�
ZRUOG� :KR�GLG�WKLV" :KR�FRPPDQGHG�WKLV"�:KR�GHFUHHG�WKLV" :DV�LW�QRW�
WKH�VLQJXODU�2QH�RI�WKH�XQLYHUVH"��%HPLGEDU�5DEED������ � 

:LWKRXW�WKH�SDVVDJH�WKURXJK�GLIILFXOW\��VHUYLWXGH��DQG��DW�WLPHV��HYLO��ZH�
FDQQRW�DUULYH�DW�WKH�JRRG��WKH�JRRG�LQ�LWV�ZKROHQHVV�  
$V�5DY�.RRN�ZULWHV� ³:H�EHJLQ�ZLWK�WKH�QHJDWLYH�DQG�FRQFOXGH�ZLWK�WKH�
SRVLWLYH�WR�WHDFK�WKDW�WKH�QHJDWLYH�VHUYLFHV�WKH�SRVLWLYH� :H�EHJLQ�ZLWK�WKH�
QHJDWLYH�WKDW�µZH�ZHUH�VODYHV�¶ 6ODYHU\�LV�FHUWDLQO\�D�FDXVH�RI�PXFK�HYLO��
PDQ\�FRUUXSW�WUDLWV�DV�ZHOO�DV�DOO�WKH�HYLO�DQG�SDLQ�IRU�WKRVH�VXIIHULQJ�DV�
VODYHV��<HW�LW�LV�DOVR�WKH�WUDLW�RI�VXEMXJDWLRQ�DQG�EHLQJ�LQ�VHUYLWXGH�WR�WKH�
2QH�ZKR�LW�LV�ZRUWK\�WR�VHUYH��WR�EH�D�WUXH�VHUYDQW�RI�*RG��WR�QHJDWH�RXU�
SHUVRQDO�ZLOO�DQG�LQFOLQDWLRQ�LQ�RUGHU�WR�DFFHSW�WKH�\RNH�RI�KHDYHQ��,VUDHO�
H[FHOV�DW�WKLV�WUDLW� 7KURXJK�LW��,VUDHO�EURXJKW�DEXQGDQW�JRRG�WR�WKHPVHOYHV�
DQG�WR�WKH�ZRUOG� 7KLV�DELOLW\�ZDV�DFTXLUHG�WKURXJK�VODYHU\�DQG�WKH�QRUPV�
RI�VHUYLWXGH��DQG�RQO\�LW�FDQ�FRPSOHWH�WKH�IXOOHVW�IUHHGRP��³    

:LWK�JUHDWHU�FODULILFDWLRQ��³$IWHU�ZH�UHPRYH�DOO�WKH�QHJDWLYH�DVSHFWV�RI�
VODYHU\��ZH�ZLOO�UHWDLQ�WKH�SRVLWLYH�DVSHFW�LQ�ZKLFK�D�SHUVRQ�FDQ�ORYLQJO\�
ZLWKVWDQG�DOO�WKDW�LV�DJDLQVW�KLV�ZLOO�DQG�LQFOLQDWLRQ� 7KLV�LV�WKH�IRXQGDWLRQ�
RI�0DURU��WR�DFFHSW�ZLWK�ORYH�WKH�ELWWHU�DVSHFWV�RI�OLIH�ZKHQ�RQH�NQRZV�WKDW�
KH�KDV�D�KLJKHU�SXUSRVH�DQG�DQ�HOHYDWHG�HWKLF�´   

$QRWKHU�OHYHO�DUULYHV�ZLWK .RUHFK��7KH�+LOOHO�6DQGZLFK��±�³7KH�IXOO�IRUP�
RI�IUHHGRP�FRPHV�LQWHUWZLQHG�ZLWK�VODYHU\�  7KHQ��KH�ZLOO�ILQG�LQ�KLPVHOI�
WKH�IXOO�FRQWURO�ILWWLQJ�IRU�WKH�DXWKHQWLF�IUHH�SHUVRQ�ZKR�UXOHV�RYHU�HYHQ�WKH�
JUHDW�IRUFH�RI�IUHHGRP�LWVHOI´� � 

7KDW�LV�WR�VD\��WKH�DELOLW\�WR�EH�LQ�VHUYLWXGH��WR�VXEMHFW�KLPVHOI��WR�EH�D�
VODYH��DOVR�WR�NQRZ�WR�VWRS�RQHVHOI�DQG�QRW�EH�D�VODYH�WR�IUHHGRP� (YHQ�WKH�
H[LVWHQFH�RI�HYLO�LQ�WKLV�ZRUOG�SUHSDUHV�WKH�PRVW�H[DOWHG�JRRG�DV�5DY�.RRN�
H[SODLQV�LQ 2URW�+DNRGHVK ������� 

$IWHU�ZH�KDYH�PHW�WKHVH�WZR�FHQWUDO�D[HV��KRO\�DQG�PXQGDQH�DQG�JRRG�DQG�
HYLO��ZH�DUULYH�DW�WKH�SLQQDFOH�RI�WKH�6HGHU� 7]DIXQ�� 

5DY�.RRN�GHVFULEHV�KRZ�WKH�PRPHQW�RI�HDWLQJ�WKH $ILNRPDQLQ�PHPRU\�RI�
WKH�.RUDQ�3HVDFK�VKRXOG�LQVSLUH�D�GHHS�KLGGHQ�IHHOLQJ�ZLWKLQ�XV��D�IHHOLQJ�
WKDW�FDQQRW�EH�H[SUHVVHG�LQ�ZRUGV� ,W�LV�D�IHHOLQJ�EH\RQG�DOO�LQWHOOHFW��
NQRZOHGJH�RU�H[SODQDWLRQ��,W�LV�D�ORYH�RI�OLIH�IRU�LWV�LQKHUHQW�VDQFWLW\�ZLWK�
RXW�QHHG�IRU�H[WHUQDO�PDWWHUV�     � 

7KHUH�LV�QR�H[WHUQDO�JRDO��ZH�DUH�VDWLVILHG� 7KHUH�LV�QR�SUDFWLFDO�QHFHVVLW\�
IRU�DFWLRQ� 7KHUH�LV�D�PHHWLQJ�ZLWK�WKH�HVVHQFH�RI�OLIH� 

�� 



 

 

7KH�(PRWLRQ�RI�.RUEDQ�3HVDFK�_� 
5DY�1RDP�+LPHOVWHLQ��0DVKJLDFK 

 
%HIRUH�WKH\�OHIW�(J\SW��WKH�-HZLVK�SHRSOH�ZHUH�FRPPDQGHG�WR�EULQJ�D�VSH�
FLDO�.RUEDQ�±�3HVDFK�0LW]UD\LP��2QH�RI�WKH�LPSRUWDQW�GHWDLOV�LQ�WKDW�
.RUEDQ�LV�WR��³«�HDW�WKH�IOHVK�LQ�WKDW�QLJKW��URDVW�ZLWK�ILUH��DQG�XQOHDYHQHG�
EUHDG��ZLWK�0DURU�WKH\�VKDOO�HDW�LW�´��6KHPRW������ 

$W�ILUVW�JODQFH�WKLV�VHHPV�D�ELW�VWUDQJH��:H�DOO�HDW�0DURU�HYHU\�\HDU�DW�WKH�
6HGHU��DV�SDUW�RI�WKH�FRPPDQG�WR�³VKRZ�LQ�HYHU\�JHQHUDWLRQ�DV�LI�ZH�RXU�
VHOYHV�OHIW�WKH�(J\SWLDQ�VODYHU\´��5DPEDP��+LOFKRW�&KDPHW]�8PDW]D�
�����ZH�DWWHPSW�WR�H[SHULHQFH�DV�PXFK�DV�SRVVLEOH�WKH�ELWWHUQHVV�RI�WKH�RS�
SUHVVLRQ�±�DV�ZH�VD\�LQ�WKH�+DJJDGD��³:K\�GR�ZH�HDW�WKLV�0DURU"´�%XW�
ZK\�ZDV�LW�QHFHVVDU\�IRU�WKH�-HZV�WR�HDW�0DURU�RQ�WKH�QLJKW�EHIRUH�WKH\�
DFWXDOO\�OHIW�(J\SW"�'LG�WKH\�UHDOO\�QHHG�WR�EH�UHPLQGHG�RI�WKH�ELWWHUQHVV�RI�
WKH�VODYHU\"�:DV�WKDW�QRW�SDUW�RI�WKHLU�GDLO\�OLYHV" 

$SSDUHQWO\��KRZHYHU��WKDW�:$6�QHFHVVDU\�±�HYHQ�IRU�WKHP��7KH�*HPDUD�
�5RVK�+DVKDQD���D��UHODWHV�WKDW�WKH�-HZV�FHDVHG�ZRUNLQJ�IRU�WKH�(J\S�
WLDQV�RQ�WKH�SUHYLRXV�5RVK�+DVKDQD��DV�5DVKL�SRLQWV�RXW�WKDW�ZDV�VL[�
PRQWKV�EHIRUH�WKH\�OHIW�LQ�1LVVDQ��:KHQ�WKH\�ILQDOO\�OHIW��WKH�VODYHU\�ZDV�
VRPHZKDW�RI�D�IDGHG�PHPRU\��ZLWQHVV�WKH�IDFW�WKDW�MXVW�D�PRQWK�DIWHU�WKH�
([RGXV�WKH\�ZHUH�FRPSODLQLQJ�� 

³$QG�WKH\�WRRN�WKHLU�MRXUQH\�IURP�(OLP��DQG�DOO�WKH�FRQJUHJDWLRQ�
RI�WKH�FKLOGUHQ�RI�,VUDHO�FDPH�XQWR�WKH�ZLOGHUQHVV�RI�6LQ�«�RQ�WKH�
ILIWHHQWK�GD\�RI�WKH�VHFRQG�PRQWK�DIWHU�WKHLU�GHSDUWLQJ�RXW�RI�WKH�
ODQG�RI�(J\SW�  $QG�WKH�ZKROH�FRQJUHJDWLRQ�RI�WKH�FKLOGUHQ�RI�,VUD�
HO�PXUPXUHG�DJDLQVW�0RVHV�DQG�DJDLQVW�$DURQ�LQ�WKH�ZLOGHUQHVV�
«�:RXOG�WKDW�ZH�KDG�GLHG�E\�WKH�KDQG�RI�WKH�/RUG�LQ�WKH�ODQG�RI�
(J\SW��ZKHQ�ZH�VDW�E\�WKH�IOHVK-SRWV��ZKHQ�ZH�GLG�HDW�EUHDG�WR�WKH�
IXOO�«´���6KHPRW�����-���� 

 

,W�GLGQ¶W�WDNH�WKHP�ORQJ�WR�IRUJHW�ZKDW�LW�ZDV�DFWXDOO\�OLNH�«�6RPHWLPHV�
WKHUH�FDQ�EH�D�GLVFRQQHFW�EHWZHHQ�RQH¶V�LQWHOOHFW�DQG�KLV�HPRWLRQV��KH�
.12:6�KH�VKRXOG�GR�VRPHWKLQJ��EXW�HPRWLRQDOO\�KH�FDQ¶W�FRQQHFW��7KH�
-HZV�LQ�(J\SW�KDG�EHHQ�VR�IDU�UHPRYHG�IURP�WKH�VODYHU\�WKDW�HYHQ�WKH\�
QHHGHG�WR�EH�UHPLQGHG�RQ�WKH�QLJKW�EHIRUH�WKH\�OHIW�RI�WKH�ELWWHUQHVV�WKDW�
WKH\�KDG�VXIIHUHG� 

 
�� 



 

 

+RZHYHU��DV�LPSRUWDQW�DV�LW�ZDV�WKDW�WKH\�FRQQHFW�HPRWLRQDOO\�WR�WKHLU�H[�
SHULHQFH��LW�LV�LPSRUWDQW�WR�QRWH�WKH�OLPLWV�RI�HPRWLRQDO�H[SHULHQFHV� 

7KH�*HPDUD��6KDEEDW���D��UHODWHV��³5DED�VDZ�5��+DPQXQD�SURORQJLQJ�KLV�
SUD\HUV��6DLG�KH��7KH\�IRUVDNH�HWHUQDO�OLIH��FKD\HL�RODP��DQG�RFFXS\�WKHP�
VHOYHV�ZLWK�WHPSRUDO�OLIH��FKD\HL�VKD¶D��´�7KLV�LV�D�OLWWOH�VWUDQJH��7HILOOD�LV�D�
YHU\�LPSRUWDQW�FRPSRQHQW�RI�RXU�$YRGDW�+DVKHP��+RZ�FDQ�WKDW�EH�WHUPHG�
FKD\HL�VKD¶D"�� 

7KH�DQVZHU�PLJKW�EH�LQ�WKH�IXQGDPHQWDO�GLVWLQFWLRQ�EHWZHHQ�VWXG\LQJ�7R�
UDK�DQG�GDYHQLQJ��:KHQ�HQJDJHG�LQ�WKH�IRUPHU��DOWKRXJK�RI�FRXUVH�RQH�
VKRXOG�VWULYH�WR�FRQQHFW�HPRWLRQDOO\�WR�KLV�VWXGLHV�DQG�VHH�LQ�WKHP�D�YHKL�
FOH�IRU�<HGLDW�+DVKHP��NQRZLQJ�+DVKHP���DW�WKH�HQG�RI�WKH�GD\�LW�LV�ILUVW�
DQG�IRUHPRVW�DQ�LQWHOOHFWXDO�DFWLYLW\��:KHQ�\RX�KDYH�VWXGLHG�DQG�PDVWHUHG�
D�WRSLF��\RX�NQRZ�LW�±�LW�LV�ODVWLQJ���8QOHVV�\RX�GRQ¶W�GR�UHYLVLRQ�DQG�IRUJHW�
LW«�����+RZHYHU��SUD\HU��GDYHQLQJ��LV�ILUVW�DQG�IRUHPRVW�DQ�HPRWLRQDO�H[�
SHULHQFH��ZKHUHLQ�RQH�VWULYHV�WR�PHHW�+DVKHP��,QGHHG��\RX�FDQQRW�FRPSDUH�
\RXU�0LQFKD�\HVWHUGD\�WR�WKDW�RI�WRGD\��WKH\�DUH�GLIIHUHQW�H[SHULHQFHV��$QG�
WKDW�LV�EHFDXVH�WKH�HPRWLRQ�RI�\HVWHUGD\�GLG�QRW�UHPDLQ��LW�GRHVQ¶W�VWD\�ZLWK�
\RX�±�DQG�\RX�PXVW�WU\�WR�FUHDWH��QRW�UHFUHDWH���D�QHZ�HPRWLRQDO�H[SHULHQFH�
WRGD\��7KHUHIRUH��WR�D�FHUWDLQ�H[WHQW��LQGHHG�7HILOOD�PLJKW�EH�GHVFULEHG�DV�
³FKD\HL�VKD¶D´�� 

7KURXJKRXW�KLVWRU\��ZH�ILQG�WKDW�DQ�HPRWLRQDO�H[SHULHQFH��DV�SRZHUIXO�DQG�
DV�LPSRUWDQW�DV�LW�PD\�EH��GLG�QRW�ODVW��,PPHGLDWHO\�DIWHU�0D¶DPDG�+DU�
6LQDL�FDPH�WKH�*ROGHQ�&DOI��LPPHGLDWHO\�DIWHU�WKH�SHRSOH�IHOO�XSRQ�WKHLU�
IDFHV�DFNQRZOHGJLQJ�+DVKHP�RQ�+DU�&DUPHO��(OL\DKX�+DQDYL�KDV�WR�IOHH�
IRU�KLV�OLIH�� 

7KDW�LV�ZK\�LW�LV�FULWLFDO�WR�EDODQFH�HPRWLRQV�ZLWK�LQWHOOHFW�±�DQG�ZLWK�GLVFL�
SOLQH��7KH�0DKDUDO��1HWLYRW�2ODP��QRWHV�WKH�LPSRUWDQFH�WKDW�6KLPRQ�%HQ�
3D]L�JDYH�WR�WKH�SDVVXN��³7KH�RQH�ODPE�VKDOW�WKRX�RIIHU�LQ�WKH�PRUQLQJ�DQG�
WKH�RWKHU�ODPE�VKDOW�WKRX�RIIHU�DW�GXVN´���%HPLGEDU�>1XPEHUV@�������7KLV�
UHIHUV�WR�VRPHRQH�ZKR�LV�DEVROXWHO\�FRQVLVWHQW�LQ�KLV�$YRGDW�+DVKHP��VD\V�
WKH�0DKDUDO��MXVW�DV�D�VHUYDQW�VHUYHV�KLV�PDVWHU�DOZD\V�DQG�GRHV�QRW�VZHUYH�
IURP�KLV�VHUYLFH��,QGHHG��HPRWLRQV�FDQ�FDUU\�RQH�WR�JUHDW�KHLJKWV��EXW�PLJKW�
QRW�EH�DEOH�WR�VXVWDLQ�RQH�LQ�KLV�$YRGD� 

5DY�(OFKDQDQ�6DPHW��0HJDGLP�����SJ�����SRLQWV�RXW�WKDW�WKH�SDVVXN�LQ�
<LVKD\DKX��,VDLDK��������DW�ILUVW�JODQFH�DSSHDUV�WR�EH�UHYHUVHG�� 

³%XW�WKH\�WKDW�ZDLW�IRU�WKH�/25'�VKDOO�UHQHZ�WKHLU�VWUHQJWK��WKH\�
VKDOO�PRXQW�XS�ZLWK�ZLQJV�DV�HDJOHV��WKH\�VKDOO�UXQ��DQG�QRW�EH�
ZHDU\��WKH\�VKDOO�ZDON��DQG�QRW�IDLQW�´� 
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7KH�XVXDO�VW\OH�LQ�7DQDFK�LV�IURP�WKH�HDV\�WR�WKH�PRUH�GLIILFXOW��,W�VKRXOG�
KDYH�VDLG�WKDW�³WKH\�VKDOO�ZDON�DQG�QRW�IDLQW��DQG�(9(1�,)�7+(<�581��
WKH\��VWLOO��ZLOO�QRW�EH�ZHDU\´��%XW�WKDW�LV�WKH�SRLQW��PDQ\�KDYH�D�EXUVW�RI�
HQHUJ\��D�EXUVW�RI�HQWKXVLDVP�±�VR�WKH\�UXQ��%XW�WR�FRQWLQXRXVO\�ZDON��DQG�
QRW�IDLQW�IURP�WKH�REVWDFOHV�RQ�WKH�ZD\��QRW�WR�JLYH�XS�RQ�WKH�ORQJ�URDG��WR�
EH�FRQVLVWHQW�±�QRZ�WKDW�LV�VRPHWKLQJ��,QGHHG��LW�LV�IURP�WKH�HDV\�WR�WKH�
PRUH�GLIILFXOW� 

0XFK�KDV�EHHQ�VSRNHQ�RI�1HR-+DVLGLF�WUHQGV�LQ�FRQWHPSRUDU\�-XGDLVP�
WRGD\��/RQJ�SH\RW��JDUWHOV��VLQJLQJ�DQG�GDQFLQJ�GXULQJ�GDYHQLQJ�LV�QRZ�QRW�
DQ�XQFRPPRQ�VLJKW��7KH�VHDUFK�IRU�FRQQHFWLRQ��IRU�HPRWLRQ��LV�FHUWDLQO\�
ZRUWK\��+RZHYHU��OHW�XV�PDNH�HIIRUWV�WR�HQVXUH�WKDW�RXU�FRQVLVWHQF\�LV�QRW�
DIIHFWHG��(YHQ�ZKHQ�QRW�HQWLUHO\�H[FLWHG�DQG�HPRWLRQDO��RXU�GDLO\�REOLJD�
WLRQV�VWLOO�VWDQG� 
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