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7KH� HVVD\� WKDW� WKH� UHDGHU� HQFRXQWHUV� DW� WKH� SUHVHQW�PRPHQW� LQ� WKH� IRUP� RI� D� %�$��7KHVLV�LV�SDUW�RI�D�ZLGHU�LQYHVWLJDWLRQ�WKDW�KDV�DOUHDG\�VSDQQHG�ILYH�\HDUV�RI�UHVHDUFK�DQG�ZLOO�SODXVLEO\�FRYHU�VHYHUDO�\HDUV�PRUH���7KLV�LQYHVWLJDWLRQ�KDV�SULPDULO\ EHHQ�RI�D� OLWHUDU\� DQG DFDGHPLF� FKDUDFWHU� DV� SDUW� RI� D XQLYHUVLW\� SURJUDPPH� LQ� (QJOLVK�SKLORORJ\ DQG�OLWHUDWXUH��EXW�LW�LV�OLNHZLVH�WKH�UHVXOW�RI�D�VSLULWXDO�VHDUFK�WKDW�KDV�OHDG�WKH�DXWKRU�WR�DQ�LPPHUVLRQ�LQWR�WKH�DQFLHQW�VSLULWXDO�OLWHUDWXUH�RI�,QGLD�DQG�WKH�\RJLFSULQFLSOHV� WKH\�H[SRXQG�� ,W� LV� LQ� WKH� OLJKW�RI� WKLV�VSLULWXDO�VHDUFK�DQG� WKLV�SDUWLFXODU�LQFOLQDWLRQ�WR� ,QGLDQ�VRXUFHV�WKDW� WKH�SUHVHQW�VWXG\�RI�+HQU\�'DYLG�7KRUHDX¶V�ZRUN��SDUWLFXODUO\�KLV�ERRN�$�:HHN�RQ�WKH�&RQFRUG�DQG�0HUULPDF�5LYHUV���������ILQGV�LWV�FDXVH�DQG�YDOLGDWLRQ��$ORQJ�ZLWK�+HQU\�'DYLG�7KRUHDX��5DOSK�:DOGR�(PHUVRQ�DQG�:DOW�:KLWPDQ�ZHUH� WKH� ILUVW� $PHULFDQ� DXWKRUV� ZKR� QRW� RQO\� HPEUDFHG� ,QGLDQ� VSLULWXDO� WKRXJKW�WKURXJK�WKHLU�LQWHOOHFWXDO�LQTXLU\� EXW�DOVR�HQFRPSDVVHG�LWV�WHDFKLQJV�DQG�VSLULW�LQ�WKHLU�RZQ�OLWHUDU\�RXWSXW�� 2I�WKHVH�WKUHH�DXWKRUV��7KRUHDX¶V�FDVH�LV� WKH�PRVW�PHDQLQJIXO�IRU� WKH� SXUSRVH� RI� WKH� SUHVHQW� VWXG\�� DV� KLV� DVVLPLODWLRQ� RI� +LQGX� WKRXJKW ± PRUH�VSHFLILFDOO\�NQRZQ�DV�9HGDQWD ± DV�UHFRUGHG�LQ�KLV�-RXUQDOV�� LQ�KLV�SXEOLVKHG�ZRUNV�DQG�LQ�KLV�PRUDO�FRQGXFW�DQG�ZD\�RI�OLIH��KDG�WKH�VWURQJHVW�LPSDFW�ERWK�RQ�KLPVHOI�DV�D�SHUVRQ�DQG�ZULWHU� DQG�FRQVHTXHQWO\�RQ�PDQ\�RI�KLV�UHDGHUV���,Q�7KRUHDX¶V�FDVH��WKH�LQWHUHVW�LQ�+LQGX�WKRXJKW�VWDUWHG�DV�DQ�LQWHOOHFWXDO�DQG�OLWHUDU\� VHDUFK� WKURXJK� ZKLFK� KH� ZDV� VWULYLQJ� WR� ILQG� SKLORVRSKLFDO� DQG� VSLULWXDO�VROXWLRQV�DERXW�KLV�RZQ�KXPDQ�QDWXUH��VRFLHW\� DQG�H[LVWHQFH�DV�D�ZKROH��EXW�7KRUHDX�DVSLUHG� WR� ILQG SKLORVRSKLFDO� VROXWLRQV� WKDW� ZRXOG� DW� WKH� VDPH WLPH� EH IUXLWIXOO\�DSSOLFDEOH�LQ KLV�SUDFWLFDO�DIIDLUV�DQG�ZD\�RI�OLYLQJ���7KH�GHYHORSPHQW�RI�WKLV�VHDUFK�FDQ� EH� VHHQ� LQ�7KRUHDX¶V�ZRUNV�� DQG� FDQ� EH� VDLG� WR� ILQG� LWV� FXOPLQDWLRQ� LQ�:DOGHQ������� ZKHUH�WKH�SKLORVRSKLFDO�DQG�VSLULWXDO�LQTXLU\�IRXQG�D�SUDFWLFDO�RXWOHW�WKURXJK�DQ� H[SHULPHQW� WKDW� FRQVLVWHG� LQ� OLYLQJ� LQ� WKH� ZRRGV� PRUH� DFFRUGLQJ� WR� \RJLF� DQG�DVFHWLF�SULQFLSOHV� WKDQ� WR� WKH� UHLJQLQJ�1HZ�(QJODQG�FRGH�RI� VRFLDO� HQJDJHPHQW�DQG�HFRQRPLF�FRPIRUW��:DOGHQ FRQYH\V� DQ� LPDJH� RI� 7KRUHDX�ZKHUH� KLV� SKLORVRSKLFDO� DQG� VSLULWXDO�LQTXLULHV�KDYH�PDWXUHG�LQ�WKH�FRXUVH�RI�PDQ\�\HDUV�RI�VWXG\�DQG�UHIOHFWLRQ�DQG�ZKLFK�
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KDYH� ILQDOO\� IRXQG� WKH� SUDFWLFDO� DQG� RXWZDUG� FKDUDFWHU� WKDW�7KRUHDX�ZDV� VWULYLQJ� WR�ILQG���0DQ\�RI�WKH�VHHGV�WKDW ZHUH�WR�EORVVRP�LQ�:DOGHQ FDQ�EH�LGHQWLILHG�LQ�$�:HHN��7KRUHDX¶V ILUVW�SXEOLVKHG�ERRN�� ,Q�WKLV�ODWWHU� 7KRUHDX�LQFOXGHV�QXPHURXV�TXRWDWLRQV�IURP�+LQGX VFULSWXUHV �DW�OHDVW�IRUW\�VHYHQ��� WKXV�VKDULQJ ZLWK�KLV�UHDGHUV�WKH�RULJLQDO�+LQGX�VRXUFHV�ZKLFK�KDG�EHHQ�KHOSLQJ�KLP�GHYHORS�KLV�WKRXJKW�DQG�DWWLWXGHV�WRZDUGV�OLIH� WKURXJK�KLV�SHUVRQDO�FRPPHQWDULHV�WR�WKHVH�VRXUFHV�7KRUHDX�DOVR�VKRZV�LQ�ZKLFK�ZD\�KLV�LQGLYLGXDO�DVVLPLODWLRQ�RI�,QGLDQ�VSLULWXDO�SUHFHSWV�ZDV�PDWXULQJ���,W� LV� WKH� PRUH� PHDQLQJIXO� DQG� IDVFLQDWLQJ� WR� SRQGHU� RQ� KRZ� GHHS� DQG�SHUYDVLYH�7KRUHDX¶V�DVVLPLODWLRQ�RI�9HGDQWLF VSLULWXDO�WKRXJKW�ZDV��ZKHQ�WDNLQJ�LQWR�DFFRXQW�WKDW�LW�ZDV�DQ HWKQLFDO�SKHQRPHQRQ�WKDW�$PHULFDQV�ZHUH�HQFRXQWHULQJ�IRU�WKH�ILUVW�WLPH LQ�KLVWRU\�� ,Q�7KRUHDX¶V�H\HV�DQG�XQGHUVWDQGLQJ��WKH�+LQGX�VFULSWXUHV�ZHUH�QRW� D PHUH� FXOWXUDO�PDQLIHVWDWLRQ� RI� DQ� H[RWLF� DQG� ORQJ� H[WLQJXLVKHG� FXOWXUH�� EXW� D�OLYLQJ� DQG� EUHDWKLQJ� H[DPSOH� RI� VSLULWXDO� SUHFHSWV� WKDW� KDG� SUHVHUYHG� WKHLU� YDOXH�GHVSLWH�WKH�FRXUVH�RI�PLOOHQQLD DQG�WKHLU�JHRJUDSKLFDO�DQG�FXOWXUDO�GLVSODFHPHQW���+H�GHFLGHG� WR� H[DPLQH� LQ� IXOO� HDUQHVW� DQG� LQ� KLV� RZQ� SHUVRQD� ZKHWKHU� WKRVH� DQFLHQW�VSLULWXDO� WHDFKLQJV�ZHUH�VWLOO�YDOLG�DQG�DSSOLFDEOH� LQ� WKH�1HZ�(QJODQG�VRFLHW\�RI� WKH�����¶V��� +LV�ZRUN�JLYHV�WHVWLPRQ\ RI WKH�LQVSLUDWLRQ�WKDW�JXLGHG�KLP��WKH�PHWKRGV�KH�HPSOR\HG��DQG WKH�UHDFK�DQG�GHSWK�RI�WKH�DQVZHUV�KH�IRXQG���7KH�SUHVHQW�UHVHDUFK�UHVSRQGV�WR�D�VHDUFK�RI�D�YHU\�VLPLODU�QDWXUH�� DQ�HQTXLU\LQWR ZKHWKHU�9HGDQWD�DQG�,QGLDQ�VSLULWXDOLW\�DUH�VWLOO�D�OLYLQJ�UHDOLW\�WKDW�RIIHU VSLULWXDO�YDOXHV�ZKLFK�PLJKW�QRW�RQO\�DQVZHU SHUHQQLDO�TXHVWLRQV�RI�D�SKLORVRSKLFDO�QDWXUH� EXW�ZKLFK�PLJKW�OLNHZLVH�RIIHU�SUDFWLFDO�YHQXHV�ZLWK�ZKLFK�WR�JLYH�RXWZDUG�H[SUHVVLRQ�WR�WKH�SKLORVRSKLFDO�DQG�VSLULWXDO�ZLVGRP�WKH\�FRQWDLQ�LQ�WKH�GDLO\�ZD\�RI�OLYLQJ�RI�RXU�WZHQW\�ILUVW�FHQWXU\�ZHVWHUQLVHG�VRFLHW\���
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7KH�IROORZLQJ�HVVD\�VHWV�RXW IURP�WKH�SUHPLVH�WKDW�7KRUHDX¶V�ZULWLQJV�UHIOHFW�D�GHHSDQG�ULFK�FRQWHQW�RI�KLJKO\�VSLULWXDO�YDOXH�� ,WV�DVSLUDWLRQ�LV WR�HOXFLGDWH� WKH�QDWXUH�RI�VXFK� VSLULWXDOLW\� DV� FRQYH\HG� LQ� WKH� ERRN� $� :HHN RQ� WKH� &RQFRUG� DQG� 0HUULPDF�5LYHUV �������� DQG� WR� LGHQWLI\� WKH� IXQGDPHQWDO� VLPLODULWLHV� LW� SUHVHQWV� ZLWK� +LQGX�VSLULWXDO� WKRXJKW�� QDPHO\ 9HGDQWD� SKLORVRSK\� 5HIHUHQFHV� WR� ODWHU� ZRUNV� E\� WKH�DXWKRU�VXFK�DV�WKH�ERRN�:DOGHQ �������DQG�WKH�HVVD\V�³&LYLO�'LVREHGLHQFH´ ��������³:DONLQJ´ ������� DQG�³&KDVWLW\�DQG�6HQVXDOLW\´ �������ZLOO�EH�LQFOXGHG�LQ�RUGHU�WR�H[SRXQG� WKH� UHDFK� DQG� WKH� GHYHORSPHQW� XQGHUJRQH� E\� WKH� VHPLQDO� SUHFHSWV�SURSRXQGHG�LQ�$�:HHN��7KH�SUHVHQW�DQDO\VLV�RI�WKH�VSLULWXDO�LQFOLQDWLRQV�DQG�DWWLWXGHV�SURSRXQGHG�E\�7KRUHDX� LQ�$�:HHN ZLOO IROORZ� D� IRXUIROG� OLQH� RI� VWXG\�� � ILUVW�� DQ� H[SRVLWLRQ� RI� WKH�PDLQ�FRQWHQWV�RI�$�:HHN��VHFRQG��DQ H[DPLQDWLRQ�RI� WKH�ODWWHU� LQ�RUGHU� WR�GHWHUPLQH�ZKDW� 7KRUHDX� FRQVLGHUV� WR� EH� PDQLIHVWDWLRQV RI� D� VSLULWXDO� QDWXUH� WKLUG� DQ�LGHQWLILFDWLRQ�RI� WKH�9HGDQWLF VRXUFHV�TXRWHG�E\�7KRUHDX� DQG� IRXUWK�� DQ� H[SRVLWLRQDQG�FRPSDUDWLYH�DQDO\VLV RI WKH�SRLQWV�RI�FRUUHVSRQGHQFH�EHWZHHQ�7KRUHDX¶V�WKRXJKW�DQG�9HGDQWLF SUHFHSWV��2I� DOO� RI� 7KRUHDX¶V� ZULWLQJV�� $� :HHN LV� WKH� RQH� WKDW LQFOXGHV WKH� KLJKHVW�QXPEHU� RI� TXRWDWLRQV� IURP�9HGDQWLF� WKRXJKW� DV� ZHOO� DV� SHUVRQDO� FRPPHQWDULHV� RU�UHIOHFWLRQV�RQ�WKHVH�VRXUFHV�� 7KHVH�FRPPHQWDULHV�VKRZ WKH UHSHUFXVVLRQV DW�OLWHUDU\��PRUDO�� VSLULWXDO��DQG�SUDFWLFDO� OHYHOV��RI�7KRUHDX¶V�DVVLPLODWLRQ�RI�+LQGX� WKRXJKW� DV�UHIOHFWHG�LQ�KLV�ZULWLQJV�DQG�SUDFWLFDO�PDWWHUV���,W�LV�LPSRUWDQW�WR�FODULI\�WKDW�WKHUH�LV�QR�LQWHQWLRQ�WR�WU\�WR�GHWHUPLQH�ZKLFK�YLHZV�7KRUHDX�DGRSWHG�VWUDLJKW�IURP�9HGDQWD� RU�LQIOXHQFHG� KLP� GLUHFWO\�� EXW� UDWKHU� WR� HVWDEOLVK� VLPLODULWLHV� DQG� FRUUHVSRQGHQFHV�8QGHU� WKLV� OLJKW� LW� ZLOO� WKXV� EH� VHHQ� KRZ� 7KRUHDX¶V� WKRXJKW�� DOWKRXJK� LQ� FRQVWDQW�GHYHORSPHQW�DQG�LQFOXGLQJ�QXPHURXV�GLJUHVVLRQV��SDUDGR[HV��DQG�LQQHU�LQFRKHUHQFHV��UHIOHFWV SUHFHSWV�DQG�IRXQGDWLRQV� WKDW� UHVSRQG� WR�D�FRKHVLYH�DQG�XQLWDU\�VWUXFWXUH�RI�VSLULWXDO� FKDUDFWHU�� ZLWK� UHPDUNDEOH� SDUDOOHOLVPV� DQG� SRLQWV� RI� FRQYHUJHQFH� ZLWK�9HGDQWLF WKRXJKW��7KH�ILUVW�FKDSWHU�DGGUHVVHV 7KRUHDX¶V�OLIH�DQG�WKH�FRQWH[W�LQ�ZKLFK�KLV�WKRXJKW�GHYHORSHG��SDUWLFXODUO\� LQ� UHJDUGV� WR� WKH� LQWHOOHFWXDO DQG�VRFLDO� OLIH�RI�1HZ�(QJODQG�

� 6HH�5DJKDYDQ�DQG�:RRG��������



�

�WKDW� LV�� %RVWRQ� DQG� &RQFRUG�� LQ� WKH� ����¶V DQG� ����¶V DQG� ZLWK� D� VSHFLDO�FRQVLGHUDWLRQ� RI� WKH� 7UDQVFHQGHQWDOLVW� PRYHPHQW� DQG� WKH� UROH� WKDW� 5DOSK� :DOGR�(PHUVRQ� SOD\HG� LQ� 7KRUHDX¶V� OLIH�� � 7KH� FKDSWHU� ZLOO� DOVR� LQFOXGH� D� VHFWLRQ� RQ�2ULHQWDOLVP��WKDW�LV�WR�VD\� WKH�UHFHSWLRQ�WKDW�+LQGX�WKRXJKW�XQGHUZHQW� ILUVW�LQ�(XURSH�DQG�WKHQ�LQ�WKH�8QLWHG�6WDWHV� DV�D�FRQVHTXHQFH�RI�WKH�%ULWLVK�FRORQLVDWLRQ�RI�,QGLD�LQ�WKH�ODWH�HLJKWHHQWK�FHQWXU\��7KH�VHFRQG�FKDSWHU�GHDOV�ZLWK�WKH�ERRN�$�:HHN�RQ�WKH�&RQFRUG�DQG�0HUULPDF�5LYHUV���7KH�FKDSWHU�RIIHUV�D�FRQWH[WXDO�RYHUYLHZ�RI�7KRUHDX¶V�ZKROH�OLWHUDU\�RXWSXWDQG� SODFHV� $� :HHN ZLWKLQ� WKDW� FRQWH[W�� ,W� DOVR� RIIHUV� LQVLJKW� LQWR� WKH� PHWKRG� RI�FRPSRVLWLRQ�HPSOR\HG�E\�7KRUHDX��SDUWLFXODUO\�WKH�ZD\�WKH DXWKRU�WUHDWHG�KLV�HQWULHV�LQ�KLV�-RXUQDO���)LQDOO\��WKH�FKDSWHU JLYHV DQ�DFFRXQW�RI�WKH�ERRN¶V�FRQWHQW�DW�LWV�WZR�QDUUDWLYH�OHYHOV���WKH�QDUUDWLYH�RI�7KRUHDX�DQG�KLV�EURWKHU¶V�ERDW�WULS� DQG�WKH�QDUUDWLYH�RI�WKH�DXWKRU¶V�RZQ�IORZ�RI�WKRXJKW�DQG�VWDWH�RI�FRQVFLRXVQHVV���7KH�WKLUG�FKDSWHU�VWDUWV�E\�H[SRXQGLQJ�WKH�QDWXUH�RI�7KRUHDX¶V�RZQ�VSLULWXDO�SKLORVRSK\�DQG�DWWLWXGH�WRZDUGV�OLIH��EDVHG�RQ�DQ�DQDO\VLV�RI 7KRUHDX¶V UHIOHFWLRQV�RQ�VSLULWXDOLW\ DV�VHHQ�LQ�$�:HHN�RQ�WKH�&RQFRUG�DQG�0HUULPDF�5LYHUV DV�D�ZKROH� 7KH�SODFH� RI� 9HGDQWD� ZLWKLQ� 7KRUHDX¶V� XQLYHUVDO�� HFOHFWLF� DQG� RSHQ�PLQGHG� DWWLWXGH�WRZDUGV�VSLULWXDOLW\�LV�WKHQ�DQDO\VHG�WKURXJK�D�GHWDLOHG�VWXG\�RI�WKH�TXRWHV�HPSOR\HG�LQ�WKH�FKDSWHU�³:HGQHVGD\´�IURP�$�:HHN���7KH�FRQFOXVLRQV�RI�WKLV�H[DPLQDWLRQ�ZLOO�WKHQ� EH� H[WUDSRODWHG� WR WKH�ZLGHU� FRQWH[W� RI 7KRUHDX¶V� WRWDO�ZRUN� DQG�ZRUOG�YLHZ��DVSLULQJ�WR�LGHQWLI\ WKH�SDUDOOHOLVPV�DQG�SRLQWV�RI�FRQYHUJHQFH�WKDW�7KRUHDX¶V�WKRXJKWDV� D� ZKROH SRVHV� LQ� UHJDUGV� WR� 9HGDQWD�� � )RU� WKLV� SXUSRVH�� DQ� H[SRVLWLRQ� RI� WKH�IXQGDPHQWDO�SUHFHSWV�RI�9HGDQWD�ZLOO�EH� LQFOXGHG��EDVHG�RQ�WKH�VSLULWXDO�ZULWLQJV�RI�WKH� WKUHH�PRVW� UHQRZQHG�9HGDQWLF DXWKRULWLHV� RI� WKH� ODVW ���� \HDUV�� QDPHO\� 6ZDPL�9LYHNDQDQGD������±�������6UL�$XURELQGR������±������DQG�6UL�&KLQPR\�������± ��7KH� FRQFOXGLQJ FKDSWHU� LV� LPEXHG� E\� D� UHIOHFWLYH� XQGHUWRQH� WKDW� LQWHQGV� WR�HOXFLGDWH�WKH�DFKLHYHPHQW��WKH�YDOXH�DQG�WKH�OLPLWDWLRQV�RI�7KRUHDX¶V�DVVLPLODWLRQ�RI�9HGDQWLF WKRXJKW�� �7KLV� UHIOHFWLRQ�DGGUHVVHV�DQ� LVVXH�ZKLFK�ZDV�RI�YLWDO� LPSRUWDQFH�IRU� 7KRUHDX�� QDPHO\� ZKHWKHU� WKH� VSLULWXDO� DQG� SKLORVRSKLFDO� WHQHWV� H[SRXQGHG� E\�9HGDQWD� ZHUH� YDOLG� IRU� WKH� VRFLHW\� RI� KLV� GD\� DQG�� IXUWKHU� IRU� WKH� SUHVHQW� VWXG\�ZKHWKHU� WKH\� VWLOO� SUHVHUYH� WKHLU� YDOLGLW\� ���� \HDUV� DIWHU� WKH� DXWKRU¶V� GHDWK�� DW� WKH�EHJLQQLQJ�RI�D�QHZ�PLOOHQQLXP����
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+HQU\�'DYLG�7KRUHDX�ZDV�ERUQ�LQ�&RQFRUG��0DVVDFKXVHWWV��LQ�������WKH�WKLUG�RI�IRXU�FKLOGUHQ���+LV�SDUHQWV�ZHUH�-RKQ��D�IDUPHU�DQG�VKRSNHHSHU��DQG�&\QWKLD� ZKR�DOVR�JDYH�ELUWK�WR�+HOHQ���������-RKQ��������DQG�6RSKLD��������� $IWHU�OLYLQJ�VRPH \HDUV ERWK� LQ� &KHOPVIRUG� DQG� %RVWRQ�� WKH� IDPLO\�UHWXUQHG WR� &RQFRUG� LQ� ������ ZKHUH� WKH� IDWKHU� VHW� XS� D�SHQFLO�PDNLQJ� EXVLQHVV� DQG� WKH�PRWKHU� WRRN� LQ� ERDUGHUV� DW�KRPH��DFWLYLWLHV�ZKLFK�LQ�FRQMXQFWLRQ�EURXJKW UHODWLYH�ILQDQFLDO�VWDELOLW\�WR�WKH�IDPLO\�7KH� \RXQJ� 7KRUHDX� DWWHQGHG WKH� &RQFRUG� $FDGHP\� ZLWK� KLV� EURWKHU� -RKQ�ZKHUH� KH� VWXGLHG )UHQFK�� /DWLQ�� *UHHN�� JHRJUDSK\�� KLVWRU\� DQG� VFLHQFH�� KH� ODWHU�DWWHQGHG WKH� &RQFRUG� /\FHXP�� JLYLQJ� JUHDW� DWWHQWLRQ� WR� OHFWXUHV� LQ� QDWXUDO� KLVWRU\���+LV�VWURQJ�VFKRODUO\�LQFOLQDWLRQ�DQG�DFKLHYHPHQWV�PDGH�KLP�WKH�RQO\�RI�WKH�7KRUHDX�FKLOGUHQ� ZKRP� WKH� SDUHQWV� FRQVLGHUHG DSSURSULDWH� WR� VHQG� WR� FROOHJH�� � ,Q� �����7KRUHDX�HQUROOHG LQ�+DUYDUG�&ROOHJH�� WKH�H[SHQVHV�IRU�ZKLFK�KLV�VLEOLQJV�+HOHQ�DQG�-RKQ�� QRZ�ZRUNLQJ� DV� VFKRROWHDFKHUV��ZHUH�ZLOOLQJ� WR SD\�� �+H� JUDGXDWHG LQ� ������KDYLQJ�WDNHQ�VHYHUDO�H[WUD�FRXUVHV�LQ�(XURSHDQ�ODQJXDJHV�DQG�VFLHQFH�QRW�UHTXLUHG�LQ�WKH�FXUULFXOXP��'XULQJ WKH�VHYHUDO�\HDUV�WKDW�IROORZHG� 7KRUHDX�ZRUNHG DV�D�VFKRROWHDFKHU�LQ�YDULRXV FLWLHV�� LQFOXGLQJ� D� VFKRRO� FR�IRXQGHG�ZLWK� KLV� EURWKHU� -RKQ� LQ�&RQFRUG�� ,Q������7KRUHDX� DQG� -RKQ�HPEDUNHG RQ� D�ERDW�WULS�RQ� WKH�&RQFRUG� DQG� WKH�0HUULPDF�ULYHUV�ZKLFK��WHQ \HDUV�ODWHU� ZRXOG ILQG�H[SUHVVLRQ�LQ�WKH�ERRN�RI�WKH�VDPH�WLWOH���%\�WKLV�WLPH�7KRUHDX�DOVR�VWDUWHG ZRUNLQJ�ORRVHO\�DV�D�VXUYH\RU�DQG�SHQFLO�PDNHU�DW�WKH�IDPLO\�HQWHUSULVH��ZKLFK�ZRXOG EHFRPH WKH�WZR�PDLQ�VRXUFHV�RI�LQFRPH�IRU�WKH�UHVW�RI�KLV� OLIH�� �2I� VRPH�KLVWRULFDO� LPSRUWDQFH�DUH 7KRUHDX¶V SLRQHHULQJ�HQGHDYRXUV LQ� WKH�GHYHORSPHQW�RI�QHZ�WHFKQLTXHV�WR�LPSURYH�WKH�SHQFLO�LQGXVWU\�LQ�WKH�86���
� 6HH�+HQU\�6HLGHO�&DQE\��7KRUHDX���$�%LRJUDSK\ ��������(OL]DEHWK�+DOO�:LWKHUHOO��³&KURQRORJ\´������������������DQG�WKH�ELRJUDSKLFDO�VHFWLRQ�RI�WKH�ZHEVLWH�KWWS���ZZZ�WKRUHDX�QLX�HGX
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7KRUHDX�KDG�VWDUWHG�WR�FRQVLGHU�KLPVHOI�DV�D�ZULWHU E\�WKH�VDPH�WLPH���,Q������KH�KDG�DOUHDG\�EHJXQ�ZULWLQJ�KLV�-RXUQDO� IROORZLQJ�(PHUVRQ¶V�DGYLFH��DQG�PHHWLQJ�ZLWK� WKH� LQIRUPDO� LQWHOOHFWXDO� JURXS�RI�1HZ�(QJODQG�7UDQVFHQGHQWDOLVWV��ZKLFK�PHW�LUUHJXODUO\� LQ�&RQFRUG�DW� WKH�(PHUVRQV¶�� �%\������7KRUHDX�ZDV� IXOO\�HQJDJHG�ZLWK�WKH�7UDQVFHQGHQWDOLVWV�DQG�FRQWULEXWHG LQ�WKHLU�TXDUWHUO\��7KH�'LDO��ZKRVH�ILUVW� LVVXH�ZDV�SXEOLVKHG�LQ������� 'XULQJ�WKLV�SHULRG�KH�GHYHORSHG VWURQJ�ERQGV�RI�IULHQGVKLS�ZLWK�5DOSK�:DOGR�(PHUVRQ��:LOOLDP�(OOHU\�&KDQQLQJ��0DUJDUHW�)XOOHU�� DQG�/RXLVD�0D\�$OFRWW��DPRQJ�RWKHUV�,Q� ����� KH�PRYHG LQWR� WKH� (PHUVRQ� KRXVHKROG� DV� KDQG\PDQ� DQG� JDUGHQHU��IURP�(PHUVRQ¶V OLEUDU\� KH� UHDG� IXUWKHU� LQWR� WKH�*UHHN� FODVVLFV�� (QJOLVK� SRHWU\� DQG�(DVWHUQ� OLWHUDWXUH�� 7KURXJK�KLV� LQLWLDO� UHDGLQJ�RI� WKH�%KDJDYDG�*LWD�� WKH�9HGDV� WKH�/DZV� RI� 0DQX DQG� WKH� 9LVKQX� 6DUPD�� KH� ZDV� LPPHGLDWHO\� IDVFLQDWHG� E\� +LQGX�SKLORVRSK\� DQG� VSLULWXDO� WKRXJKW�� WKLV� IDVFLQDWLRQ� ZDV� WR� ILQG� H[SUHVVLRQ� LQ� KLV�SHUVRQDO�GHYHORSPHQW�DQG�LQ�KLV�OLWHUDU\�RXWSXW�DV�PDLQO\�VHHQ�LQ�WKH�-RXUQDO��DQG�LQ�WKH�ERRNV�$�:HHN�RQ�WKH�&RQFRUG�DQG�0HUULPDF�5LYHUV �������DQG�:DOGHQ ���������7KLV�ODWWHU��7KRUHDX¶V�EHVW�NQRZQ�ZRUN��FRQWDLQV�DQ�DFFRXQW�RI�KLV�WZHQW\�VL[�PRQWK�H[SHULHQFH� �EHWZHHQ� ����� DQG� ������ RI� OLYLQJ� LQ� VROLWXGH� LQ� WKH�ZRRGV� E\�:DOGHQ�3RQG�� LQ� D� FDELQ� EXLOW� E\� KLPVHOI�� WKH� ERRN� QRW� RQO\� LQFOXGHV� UHIHUHQFHV� WR� ,QGLDQ�OLWHUDWXUH��EXW�WKH�DWWLWXGH�DQG�ZD\�RI�OLYLQJ�LW�GHSLFWV�KDYH�LQVSLUHG�YDULRXV�VFKRODUV�WR�LQWHUSUHW�WKH�ZKROH�:DOGHQ�VWD\�DV�D�\RJLF�H[SHULPHQW�LQ�SUDFWLFDO�OLYLQJ��2WKHU�IDFWV�LPSRUWDQW�RI�PHQWLRQ�DUH�7KRUHDX¶V�LQWHUHVW�DQG�ORYH�RI�QDWXUH DQG�KLV� VWURQJ�PRUDO�� VRFLDO� DQG SROLWLFDO� FRQYLFWLRQV�� � 7KHVH� DVSHFWV� RI� KLV� SHUVRQDOLW\�IRXQG� H[SUHVVLRQ� LQ� PDQ\� RI� WKH� OHFWXUHV� KH� GHOLYHUHG GXULQJ� WKH� ODWH� ����¶V� DQG�����¶V�� LGHDV� DQG� WKHPHV�ZKLFK�ZLWK� WLPH� GHYHORSHG LQWR VRPH� RI� KLV� EHVW� NQRZQ�HVVD\V��DV�LV�WKH�FDVH�ZLWK�³&LYLO�'LVREHGLHQFH´��������RULJLQDOO\�WLWOHG�³5HVLVWDQFH�WR�&LYLO�*RYHUQPHQW´�� � ,Q WKLV�HVVD\�7KRUHDX�H[SRXQGHG RQ�KLV� UHIXVDO� WR�SD\� WKH�SROO�WD[�UHTXLUHG�E\�WKH�JRYHUQPHQW�WR�ILQDQFH�WKH�ZDU�DJDLQVW�0H[LFR��D�UHIXVDO�IRU�ZKLFK�KH� ZDV� LPSULVRQHG��� ³:DONLQJ´� ³7KH� :LOG´� �ZKLFK� ERWK� GHULYH� IURP� DQ� RULJLQDO�OHFWXUH� FDOOHG� ³7KH�:LOG´� IURP� ������� WKH� VHULHV� RI� HVVD\V�ZULWWHQ� RQ� -RKQ�%URZQ�
� 7KH�WUDQVOLWHUDWLRQ�RI�6DQVNULW�QDPHV�KDV�GHYHORSHG�GXULQJ�WKH�ODVW�FHQWXU\�DQG�PDQ\�QDPHV�DUH�WKXV�VSHOOHG�GLIIHUHQWO\�WRGD\�WKDQ�KRZ�WKH\�ZHUH�DW�7KRUHDX¶V�WLPH���,W�LV�WKXV�WKDW�WKH�WLWOHV�IRXQG�LQ�WKLV�SDUDJUDSK�ZHUH�VSHOOHG�E\�7KRUHDX�LQ�WKH�IROORZLQJ�ZD\���WKH�%KDJYDW�*HHWD��WKH�/DZV�RI�0HQXDQG�WKH�9HHVKQX�6DUPD� 2WKHU�YDULDWLRQV�ZLOO�EH�HQFRXQWHUHG�LQ�WKH�QDPHV�.ULVKQD��7KRUHDX���.UHHVKQD���$UMXQD��7KRUHDX���$UMRRQ���\RJL��7KRUHDX��\RJHH���DQG�WKH�VDPH�ZRUG�+LQGX��7KRUHDX���+LQGRR����,Q�WKLV�HVVD\�WKH�PRGHUQ�WUDQVOLWHUDWLRQ�LV�HPSOR\HG�� 6HH�&ODXGH�*D\HW���7KRUHDX¶V�,QWHOOHFWXDO�'HYHORSPHQW���������$ODQ�+RGGHU���³([�2ULHQWH�/X[���7KRUHDX¶V�(FVWDFLHV�DQG�WKH�+LQGX�7H[WV´��5D\PRQG�%HQRLW��³:DOGHQ DV�*RG¶V�'URS´��DQG�:LOOLDP�%\VVKH�6WHLQ���³:DOGHQ DQG�WKH�%KDJDYDG�*LWD´�
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�GDWLQJ� IURP� ����� DQG� DGGUHVVLQJ� WKH� WRSLF� RI� VODYHU\�� LQFOXGLQJ� ³$� 3OHD� IRU� -RKQ�%URZQ´� ³0DUW\UGRP�RI�-RKQ�%URZQ´� DQG�³7KH�/DVW�'D\V�RI�-RKQ�%URZQ´� DV�ZHOO�DV� WKH� HVVD\� ³6ODYHU\� LQ� 0DVVDFKXVHWWV´ IURP� ������� DQG� WKH� HVVD\V� ³/RYH´� DQG�³&KDVWLW\�DQG�6HQVXDOLW\´��RULJLQDOO\�HQFORVHG�LQ�D�OHWWHU�WR�+DUULVRQ�%ODNH�LQ��������
7KRUHDX�VSHQW WKH�ODVW�\HDUV�RI�KLV�OLIH�DFWLYHO\�HQJDJHG�DV�D�VXUYH\RU��QDWXUDOLVW�DQG�OHFWXUHU��ZKLFK�HQDEOHG KLP�WR�WUDYHO�ZLGHO\�� � 'XULQJ� WKLV� WLPH� KH� EHFDPH� PRUH� FRPPLWWHG� WR�VXSSRUWLQJ� WKH� FDXVH� RI� VODYHV� DQG� ,QGLDQV�� ZKLFK� IRXQG�H[SUHVVLRQ LQ�KLV�OHFWXUHV�DQG�ZULWLQJV���$IWHU�FDWFKLQJ�D�FROG�WKDW� TXLFNO\� WXUQHG LQWR� EURQFKLWLV� LQ� ODWH� ������ 7KRUHDX�IUXLWOHVVO\� WULHG WR� UHFRYHU� KLV� KHDOWK� E\� WUDYHOOLQJ� WR�PLOGHU�ZHDWKHU�� KLV� FRQGLWLRQ� ZDV� DJJUDYDWHG� E\� KLV� FKURQLFDO�DLOPHQWV� GXH� WR� WXEHUFXORVLV�� � 5HVLJQHG� WR� KLV� IDWH� DQG�FRQILQHG�WR�KLV�KRXVH�LQ &RQFRUG��KH�FRQFHQWUDWHG DOO�KLV�HIIRUWV�LQ�SUHSDULQJ�WKH�WH[WV�WKDW�ZRXOG UHPDLQ� DIWHU� KLV� GHDWK�� � 8QWLO� KLV� GHDWK� LQ� ����� KH� FRQWLQXHG� UHFHLYLQJ�YLVLWRUV�DQG�ZRUNLQJ�LQWHQVHO\�RQ�KLV�ZULWLQJV��

�����5$/3+�:$/'2�(0(5621�$1'�7+(�75$16&(1'(17$/,67029(0(17
$OWKRXJK� 7KRUHDX¶V� GHPHDQRXU� LV� PRUH� DSWO\� WR� EH� GHVFULEHG� DV� WKDW� RI� DQ�LQGLYLGXDOLVW� UDWKHU� WKDQ� WKDW� RI� D� VWDUN� 7UDQVFHQGHQWDOLVW�� WKH� GHYHORSPHQW� RI� WKH�7UDQVFHQGHQWDOLVW�PRYHPHQW�LQ�1HZ�(QJODQG�DQG�7KRUHDX¶V�JURZWK�ERWK�DV�D�SHUVRQ�DQG�D�ZULWHU�DUH�ERXQG� WRJHWKHU�� �7KRUHDX� ILUVW�PHW� WKH�JURXS� LQ�������DQG�E\������ZDV�DOUHDG\�FRQVLGHUHG�WR�EH�D�PHPEHU�± WKH�\RXQJHVW�RQH�� 1HYHUWKHOHVV��DOWKRXJK�7KRUHDX� VKDUHG� WKH� IXQGDPHQWDO� DVSLUDWLRQV� RI� WKH� 7UDQVFHQGHQWDOLVWV�� VXFK� DV� WKHLU�EURDG� HFOHFWLFLVP�� WKHLU� SHUVRQDO� UHIOHFWLYHQHVV� DQG� WKHLU� VHDUFK� IRU� HWHUQDO� WUXWKV��7KRUHDX� ZDV� PRUH� RI� DQ� LQGLYLGXDOLVW� LQ� WKH� VHQVH� WKDW� KLV� VWXEERUQ� DQG� FULWLFDO�DWWLWXGH� WRZDUGV� OLIH� ZDV� QHYHU� DSSHDVHG� E\� VWUXFWXUHV� RI� D� GRJPDWLF� RU� GRFWULQDO�QDWXUH��KLV�HFOHFWLF�DQG�ZLGHO\�RSHQ�PLQG�DOZD\V�VHDUFKHG�IRU�DQVZHUV�WR�H[LVWHQWLDO�

� 6HH�WKH�VHFWLRQV�³&KURQRORJ\´�DQG�³1RWH�RQ�WKH�7H[WV´�IURP�7KRUHDX���&ROOHFWHG�(VVD\V�DQG�3RHPV��SS����������� 6HH�&DQE\���������
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TXHVWLRQV�DV�UHODWHG�WR�WKH�LQGLYLGXDO�KXPDQ�EHLQJ�DQG�LQ�WKLV�FDVH�WR�KLV�RZQ�SHUVRQD���$V�KH�VWDWHV�LQ�:DOGHQ��
,�ZRXOG�QRW�KDYH�DQ\�RQH�DGRSW�P\ PRGH�RI�OLYLQJ�RQ�DQ\�DFFRXQW��IRU��EHVLGH�WKDW�EHIRUH�KH KDV�IDLUO\�OHDUQHG�LW�,�PD\�KDYH�IRXQG�RXW�DQRWKHU�IRU�P\VHOI��,�GHVLUH�WKDW�WKHUH�PD\�EH�DV�PDQ\�GLIIHUHQW�SHUVRQV�LQ�WKH�ZRUOG�DV�SRVVLEOH��EXW�,�ZRXOG�KDYH�HDFK�RQH�EH�YHU\�FDUHIXO�WR�ILQG�DQG�SXUVXH� KLV�RZQ ZD\��DQG�QRW�KLV�IDWKHU¶V�RU�KLV�PRWKHU¶V�RU�KLV�QHLJKERXU¶V�LQVWHDG��
,Q�KLV�LQGLYLGXDO�VHDUFK�IRU KLV�RZQ ZD\��7KRUHDX�IRXQG�JUHDW�LQVSLUDWLRQ�DQG�HQFRXUDJHPHQW� IURP� (PHUVRQ� DQG� WKH� 7UDQVFHQGHQWDOLVWV�� SDUWLFXODU� GXULQJ� KLV�WZHQWLHV��DOWKRXJK�ZKDWHYHU�KH�OHDUQW�IURP�WKHP�KH�ZRXOG�QDWXUDOO\�PRXOG�DQG�XVH�LQ�KLV� RZQ� ZD\�� LQIOXHQFHG� E\� KLV� SHUVRQDO� UHDGLQJV�� ,Q� KLV� ELRJUDSKLFDO� ERRN� DQG�EDVHG�RQ�7KRUHDX¶V�-RXUQDOV��+HQU\�6HLGHO�&DQE\�JRHV�DV�IDU�DV�WR�DVVHUW�WKDW�DPRQJ��WKH�PRVW� LQIOXHQWLDO� UHDGLQJV� LQ�7KRUHDX¶V� WZHQWLHV�ZHUH�(PHUVRQ¶V� HVVD\� ³1DWXUH´�������� DQG� WKH�%KDJDYDG�*LWD�� ERWK� ERRNV� WKDW� ³ZHQW� GRZQ� LQWR� KLV� FRQVFLRXVQHVV�DQG�JDYH�KLP�D�QHZ�ELUWK´���7KLV�QHZ�ELUWK�ZDV�IRU�7KRUHDX�D�ELUWK�RI�D�SKLORVRSKLFDO�DQG�VSLULWXDO� W\SH���)RU�TXLWH�OLNH�WKH�7UDQVFHQGHQWDOLVWV��ZKRP�KH�VWDUWHG�WR�PHHW�LQ�������7KRUHDX�ZDV�ORRNLQJ�IRU�DQVZHUV�RI�DQ�H[LVWHQWLDO�DQG�VSLULWXDO�QDWXUH�ZKLFK�ZHUH�QRW�WR�EH�IRXQG�HLWKHU� LQ� WKH� OLWHUDWXUH�QRU� LQ�1HZ�(QJODQG¶V�3XULWDQ� VRFLHW\�RI WKH�HDUO\�QLQHWHHQWK�FHQWXU\�� � ,W� LV�ZLWKLQ�WKLV�FRQWH[W� WKDW�7UDQVFHQGHQWDOLVP�IRXQG�LWV�EHJLQQLQJV�LQ� WKH�ODWH� ����¶V�� HQFRPSDVVLQJ� D� JURXS� RI� LQWHOOHFWXDOV� ZKR� ZHUH� GLVVDWLVILHG� ZLWK� WKH�UDWLRQDOLVW� DQG� FRQVHUYDWLYH� LQVWLWXWLRQ� WKDW� 8QLWDULDQLVP� KDG� EHFRPH�� � 7KH�7UDQVFHQGHQWDOLVWV�� PDQ\� RI� WKHP� KDYLQJ� EHHQ� 8QLWDULDQ� PLQLVWHUV� DW� VRPH� SRLQW��RSSRVHG�WR�WKH�UHOLJLRVLW\�SURSRXQGHG�E\�8QLWDULDQLVP��ZKLFK�LQ�WKHLU�H\HV�VHHPHG�WR�EH� IDOVH�GXH� WR�D� ODFN�RI� WUXH�VSLULWXDOLW\�DQG�HPRWLRQ�� LQVWHDG�� WKH\�DGYRFDWHG�IRU�D�PRUH�SHUVRQDO�DQG�LQWXLWLYH ± KRZHYHU�PRUH�UHDO�DW�WKH�VDPH�WLPH ± H[SHULHQFH�RI�WKH�GLYLQH���7KXV�LV�WKLV�FRQFHSW�RI�WKH�³GLYLQH´�DQG�WKH�³GLYLQLW\�LQ�PDQ´�RQH�RI�WKH�PDLQ�WRSLFV�SHUYDGLQJ�VHYHUDO�RI�(PHUVRQ¶V�EHVW�NQRZQ�HVVD\V�� VXFK DV�³1DWXUH´ ��������³7KH�2YHU�6RXO´� DQG� ³6HOI�5HOLDQFH´ �ERWK� IURP�(VVD\V��)LUVW� 6HULHV�� ������ DOO� RI�ZKLFK�SURSRXQG�UHDOLW\�DV�EHLQJ�D�FRPSRVLWH�RI�VRXO�DQG�QDWXUH��ZKHUH�PDQ�KDV�WKH�

� 7KRUHDX��:DOGHQ�������� &DQE\�������� 6HH�&DQE\���������5REHUW�.XKQ�0F*UHJRU���$�:LGHU�9LHZ�RI�WKH�8QLYHUVH �8QLYHUVLW\�RI�,OOLQRLV�3UHVV���������������DQG�WKH�VHFWLRQ�³7UDQVFHQGHQWDOLVP´�RI�WKH�ZHEVLWH�KWWS���ZZZ�WKRUHDX�QLX�HGX
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VSHFLDO�IDFXOW\�RI�H[SHULHQFLQJ�WKLV�VSLULWXDO�DVSHFW�RI�WKH�GLYLQH�LQ�PDWWHU�WKURXJK�KLV�FRQVFLRXVQHVV�DQG�KLV�LQWXLWLYH�SHUFHSWLRQ�RI�KLJKHU�UHDOPV���,Q�(PHUVRQ¶V�SDUWLFXODU�FDVH��KLV�HVVHQWLDO� LQWHUHVW�ZDV� LQ�XQGHUVWDQGLQJ� WKH� UHODWLRQVKLS�EHWZHHQ� WKH�KXPDQ�LQGLYLGXDO�DQG�WKH�TXDOLW\�RI�WKH�GLYLQH���(PHUVRQ�XQGHUVWRRG�WKLV�FRQFHSW�RI�GLYLQLW\�DV�*RG�� D�8QLYHUVDO� 6SLULW� DQG�0LQG�� DQ�2YHU�6RXO� ZKLFK�ZDV�PDQLIHVWHG� ERWK� LQ�1DWXUH� DQG� WKH� FRVPRV� DV� ZHOO� DV� LQ� WKH� VRXO� RI� WKH� LQGLYLGXDO� KXPDQ� EHLQJ����(PHUVRQ¶V� SKLORVRSKLFDOO\� DQG� VSLULWXDOO\� RULHQWHG� TXHVW� DVSLUHG WR� ILQG� DQVZHUV� WR�TXHVWLRQV� VXFK� DV� WKH� IROORZLQJ�� �+RZ�FDQ� WKH� LQGLYLGXDO� DSSURDFK� DQG� KDYH� D� UHDO�H[SHULHQFH�RI�*RG��EH�FORVHU�WR�+LP�DQG�DFW�LQ�D�GLYLQH�ZD\�ZKLOH�EHLQJ�RQ�HDUWK"���7KRUHDX�ZDV�GHHSO\�LQIOXHQFHG�E\�WKH�DQVZHUV�VXJJHVWHG�E\�(PHUVRQ�LQ�KLV�ZULWLQJV�EXW�QHYHU�UHPDLQHG�DV�D�PHUH�IROORZHU�RI�WKH�ODWWHU¶V�WHDFKLQJV��UDWKHU�VWULYLQJ WR�ILQG�KLV�RZQ�DQVZHUV�WR�VLPLODU TXHVWLRQV�� �7KH�IROORZLQJ�SDVVDJH��WDNHQ�IURP�7KRUHDX¶V�-RXUQDO��HFKRHV KLV�GHHS�7UDQVFHQGHQWDOLVW�WUHQGV�DV�KH�WDONV�DERXW�WKH�SXUSRVH�RI�KLV�VWD\�DW�:DOGHQ�3RQG���
,�ZLVK�WR�PHHW�WKH�IDFWV�RI�OLIH�± WKH�YLWDO�IDFWV��ZKLFK�DUH�WKH�SKHQRPHQD�RU�DFWXDOLW\�WKH�*RGV�PHDQW�WR�VKRZ�XV�± IDFH�WR�IDFH�>���@� /LIH���:KR�NQRZV�ZKDW�LW�LV�± ZKDW�LW�GRHV"��,I�,�DP�QRW�TXLWH�ULJKW�KHUH�,�DP�OHVV�ZURQJ�WKDQ�EHIRUH�± DQG�QRZ�OHW�XV�VHH�ZKDW�WKH\�ZLOO�KDYH���
7KH� PDLQ� SRLQW� RI� GLYHUJHQFH� EHWZHHQ� WKH� 7UDQVFHQGHQWDOLVW� VHDUFK� IRU� WKH�VSLULWXDO� DQG� WKH� ZD\V� SRVHG� E\� WKH� UHOLJLRXV� FRGHV� DYDLODEOH� WR� OD\PHQ� LQ� 1HZ�(QJODQG�LQ�WKH�����¶V�ZDV�WKH�HPSKDVLV�ODLG�RQ�WKH�GLUHFW�SHUFHSWLRQ�DQG�H[SHULHQFH�RI�WKH�GLYLQH��DQ�H[SHULHQFH�ZKLFK�(PHUVRQ�FRQVLGHUHG�WR�EH�RXW�RI�WKH�UHDFK�RI�WKH�UHDVRQLQJ�PLQG� DQG� LQ� WKH� UHDOP� RI� LQWXLWLYH� SHUFHSWLRQ�� �+HUH� DUH� WR� EH� IRXQG� WKH�VHHGV� RI� WKH� VDPH� VHDUFK� WKDW� LQ� 7KRUHDX� ZDV� WR� EORVVRP� DV� WKH� SUDFWLFH� RI�FRQWHPSODWLYH� GLVFLSOLQHV� WKURXJK� ZKLFK� KH� FODLPV� WR� KDYH� VWRSSHG ³>KLV@� KDELWXDO�WKLQNLQJ�>«@´�DQG�³VHH��VPHOO�� WDVWH��KHDU�� IHHO�� WKDW�HYHUODVWLQJ�6RPHWKLQJ�WR�ZKLFK�ZH� DUH� DOOLHG�� DW� RQFH� RXU�PDNHU�� RXU� DERGH�� RXU� GHVWLQ\�� RXU� YHU\�6HOYHV´��� 7KLV�GLUHFW�LQWXLWLYH�DQG�FRQWHPSODWLYH�DSSURDFK�DQG�H[SHULHQFH�RI�WKH�GLYLQH�ZDV�JUHDWO\�LQIOXHQFHG�E\�WKH�7UDQVFHQGHQWDOLVWV¶�DVVLPLODWLRQ�RI�2ULHQWDOLVP�DQG�+LQGX�WKRXJKW�

�� 6HH�0F*UHJRU����±���DQG�*D\HW������������ 4XRWHG�LQ�0F*UHJRU����������� 7KRUHDX���$�:HHN�LQ�WKH�&RQFRUG�DQG�0HUULPDF�5LYHUV������
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(XURSHDQ� LQWHUHVW� LQ� +LQGX� FXOWXUH�� LQFOXGLQJ� LWV� WKRXJKW�� UHOLJLRXV� SKLORVRSK\� DQG�VSLULWXDOLW\��HPHUJHG�VKRUWO\�DIWHU�WKH�%ULWLVK�FRORQLVDWLRQ�RI�,QGLDQ�WHUULWRU\�LQ�WKH�ODWH�����¶V�� �7KH�(DVW� ,QGLD�&RPSDQ\��DVSLULQJ�WR�KDYH�D�EHWWHU�XQGHUVWDQGLQJ�DQG�PRUH�HIIHFWLYH� ZD\V� RI� UXOLQJ� DQG� ILQDQFLDOO\� UXQQLQJ� WKH� WHUULWRU\� WKH\� KDG� FODLPHG�SRVVHVVLRQ RI�� KDG� GHHPHG� LW� D� JRRG� DVVHW� WR� WUDQVODWH� DQFLHQW� ZULWLQJV� WKDW� ZRXOG�HQDEOH�WKHP�WR�IRVWHU�D�VWURQJHU�UHODWLRQVKLS�ZLWK�WKH�FXOWXUH�DQG�WKHLU�QHZ�VXEMHFWV��SDUWLFXODUO\�UHJDUGLQJ�HWKLFDO�DQG�OHJDO�FRGHV�RI�FRQGXFW��LW�LV�WKHUHIRUH�WKDW�WKH�/DZV�RI�0DQX ZDV�RQH�RI�WKH�ILUVW�WH[WV�WR�EH�WUDQVODWHG�����7KH�DFDGHPLF�LQWHUHVW�VKRZQ�E\�VHYHUDO�%ULWLVK� VFKRODUV� DQG� OLQJXLVWV� LQ� WKH�6DQVNULW� ODQJXDJH� DQG� LWV� OLWHUDWXUH�ZDV�WKHQ�IUXLWIXOO\�QXUWXUHG�DQG�VSRQVRUHG��ZKLFK�UHVXOWHG�LQ�WKH�IRXQGDWLRQ�RI�WKH�$VLDWLF�6RFLHW\�RI�%HQJDO�LQ�������ZKRVH�ILUVW�SUHVLGHQW�ZDV�6LU�:LOOLDP�-RQHV��������������WKH�IRXQGLQJ�RI�WKH�VRFLHW\�PDUNHG�WKH�EHJLQQLQJ�RI�PRGHUQ�2ULHQWDOLVP���$PRQJ�WKH�ILUVW�DQG�WKH�PRVW�LQIOXHQWLDO�WUDQVODWLRQV�RI�+LQGX�WH[WV�ZHUH�WKRVH�RI�WKH�/DZV�RI�0DQX �0DQXVPUWL� E\�6LU�:LOOLDP�-RQHV�DQG�WKDW�RI�WKH�%KDJDYDG�*LWDDQG� WKH� 6DPNK\D� .DULNDV E\� &KDUOHV�:LONLQV� ������������� ZKR� KDG� EHHQ� -RQHV¶V�WXWRU� LQ� WKH� VWXG\�RI�6DQVNULW�� �%RWK�RI� WKHVH� WUDQVODWLRQV�ZHUH� WR� UHDFK� DQG�KDYH� D�JUHDW� LQIOXHQFH� RQ� WKH� WUDQVFHQGHQWDOLVWV� LQ�1HZ�(QJODQG�� SDUWLFXODUO\� RQ�(PHUVRQ�DQG�7KRUHDX�,W� LV� ZRUWK� PHQWLRQLQJ� WKDW� DOWKRXJK� %ULWLVK� VFKRODUV� ZHUH� SLRQHHUV� LQ� WKH�WUDQVODWLRQ�RI�WKH�+LQGX�WH[WV��LW�ZDV�LQ�*HUPDQ\�DQG�LQ�WKH�8QLWHG�6WDWHV�ZKHUH�WKH�QHZO\� UHGLVFRYHUHG� ZLVGRP� RI ,QGLD� ZDV� ILUVW� UHFHLYHG� DQG� DVVLPLODWHG�� � *HUPDQ�SKLORVRSKHUV� DQG� URPDQWLF� SRHWV� DQG� ZULWHUV� ZHUH� WKH� ILUVW� WR� VWULYH� WR� LQFRUSRUDWH�+LQGX�SKLORVRSK\�DQG�VSLULWXDOLW\�LQWR�WKHLU�RZQ�LQWHOOHFWXDO�ZRUOG��DQG�VDZ�,QGLD�DV�D�UHPQDQW�RI�(XURSH¶V�JROGHQ�DJH��ZKHUH�ZLVGRP�DQG�SKLORVRSK\��UHDVRQ�DQG�IHHOLQJ��DUW� DQG� UHOLJLRQ�� VFLHQFH� DQG� LPDJLQDWLRQ� OLYHG� LQ�KDUPRQ\��� ,W� LV� WKXV� WKDW� ILJXUHV�VXFK� DV�*RWWIULHG�+HUGHU� ������������� WKH� 6FKOHJHO� EURWKHUV� �FLUFD� ����������� DQG�$UWKXU�6FKRSHQKDXHU� ������������ZHUH� GHHSO\� LQIOXHQFHG� E\�+LQGX� WKRXJKW�� �$OVR�ZRUWK�PHQWLRQLQJ� LV�0D[�0�OOHU� �������������ZKR� DIWHU� KDYLQJ� VHWWOHG� LQ�2[IRUG�

�� 6HH�+RGGHU�������DQG�6WHYHQ�$GLVDVPLWR�6PLWK��³7KH�6HOI�LQ�7UDQVODWLRQ´������������������� 6HH�+RGGHU������
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ZRUNHG� RQ� DQ� H[WHQVLYH� WUDQVODWLRQ� RI� WKH� 9HGDV DQG� ZDV� RQH� RI� WKH� OHDGLQJ�SHUVRQDOLWLHV�LQ�WKH�GHYHORSPHQW�RI�FRPSDUDWLYH�P\WKRORJ\���,Q� WKH�8QLWHG�6WDWHV�� LW�ZDV� WKH�7UDQVFHQGHQWDOLVWV�ZKR� ILUVW� UHFHLYHG�+LQGX�WKRXJKW� ZLWK� DQ� RSHQ� DQG� WKLUVW\� PLQG��� ERWK� WKURXJK� *HUPDQ� SKLORVRSK\� DQG�WKURXJK� WKH� GLUHFW�+LQGX� WH[WV� LQ� WUDQVODWLRQ��� 7KH� LQLWLDO� UHVSRQVH� WR� WKLV� QHZO\�UHGLVFRYHUHG�HWKQLFDO�DQG�FXOWXUDO�ZHDOWK�ZDV�GLYLGHG��RQ VHYHUDO�RFFDVLRQV�WKH�(DVW�ZDV� DVVRFLDWHG�ZLWK� EDUEDULVP� DQG� ODFN� RI� FLYLOLVDWLRQ�� DV� VRPH�RI� WKH� ILUVW� -RXUQDO�HQWULHV� RI� ERWK� (PHUVRQ� DQG� 7KRUHDX� WHVWLI\�� � +RZHYHU�� WKRURXJK� VWXG\� DQG� ILQDO�LPPHUVLRQ� LQWR� WKH� ZRUOG RI� +LQGX� WKRXJKW� JDYH� WKH� \RXQJ� OLEHUDOV� RI� &RQFRUG� D�VRXUFH�RI�SKLORVRSKLFDO�DQG�VSLULWXDO�ZLVGRP�ZKHUH�WKH\�FRXOG�ORRN�IRU�WKH�H[LVWHQWLDO�DQVZHUV� WKH\�KDG� VR� ORQJ�EHHQ� ORRNLQJ� IRU� 7KLV� LQLWLDO� IDVFLQDWLRQ�ZDV� VRRQ� WR�EH�UHFRUGHG�E\�ERWK�7KRUHDX�DQG�(PHUVRQ�LQ�WKHLU�-RXUQDOV�DQG�ZRXOG�DOVR�ILQG�DQ�HFKR�LQ� WKH� JHRJUDSKLFDO�� LQWHOOHFWXDO DQG� VSLULWXDO� H[SDQVLYHQHVV� RI� :DOW� :KLWPDQ¶V�/HDYHV� RI� *UDVV ������� +RZ� PXFK� YDOXH� DQG� LPSRUWDQFH� 9HGDQWD� DFTXLUHG� LQ�7KRUHDX¶V�OLIH�DQG�ZD\�RI�WKLQNLQJ�FDQ�EH�SHUFHLYHG�IURP�WKH�IROORZLQJ�TXRWHV WDNHQ�IURP�$�:HHN DQG�IURP�:DOGHQ�
,Q� FRPSDULVRQ�ZLWK� WKH�SKLORVRSKHUV�RI� WKH�(DVW��ZH�PD\�VD\� WKDW�PRGHUQ�(XURSH� KDV� \HW� JLYHQ� ELUWK� WR� QRQH� >���@�� ([� RULHQWH� OX[ PD\� VWLOO� EH� WKH�PRWWR�RI�VFKRODUV��IRU�WKH�:HVWHUQ�ZRUOG�KDV�QRW�\HW�GHULYHG�IURP�WKH�(DVW�DOO�WKH�OLJKW�ZKLFK�LW�LV�GHVWLQHG�WR�UHFHLYH�WKHQFH���
,Q� WKH� PRUQLQJ� ,� EDWKH� P\� LQWHOOHFW� LQ� WKH� VWXSHQGRXV� DQG� FRVPRJRQDO�SKLORVRSK\� RI� WKH�%KDJDYDW� *HHWD�� VLQFH� ZKRVH� FRPSRVLWLRQ� \HDUV� RI� WKH�JRGV�KDYH�HODSVHG��DQG�LQ�FRPSDULVRQ�ZLWK�ZKLFK�RXU�PRGHUQ�ZRUOG�DQG�LWV�OLWHUDWXUH�VHHP�SXQ\�DQG�WULYLDO��DQG�,�GRXEW� LI� WKDW�SKLORVRSK\�LV�QRW� WR�EH�UHIHUUHG�WR�D�SUHYLRXV�VWDWH�RI�H[LVWHQFH��VR�UHPRWH�LV�LWV�VXEOLPLW\�IURP�RXU�FRQFHSWLRQV���
$OWKRXJK� WKH� UHFHSWLRQ� WKDW� 7KRUHDX� DQG� (PHUVRQ� JDYH� WR�9HGDQWD� VKRZHG�LQLWLDO�GLIIHUHQFHV��ZKLFK EHFDPH�PRUH�DFFHQWXDWHG�ZLWK�WKH�FRXUVH�RI�WKH�\HDUV��WKHUH�ZHUH�VRPH�HVVHQWLDO�HOHPHQWV�WKDW�SHUPHDWHG�WKH�WKRXJKW�RI�ERWK�WKLQNHUV�± DQG�RI�WKH�7UDQVFHQGHQWDOLVWV� DV� D� ZKROH ± LQ� D� VLPLODU� ZD\�� )RUHPRVW� ZHUH� WKH� FRQFHSWV� RI�%UDKPD DQG�$WPDQ�� WKDW�LV��WKH�XQLYHUVDO�VRXO��%UDKPDQ��ZKLFK�XQIROGV�LWVHOI�LQ�WKH�

�� 6HH�6FKRSHQKDXHU¶V�ZRUNV�'LH�:HOW�DOV�:LOOH�XQG�9RUVWHOOXQJ DQG�3DUHUJD�XQG�3DUDOLSRPHQD��DQG�0�OOHUV�WUDQVODWLRQ�RI�WKH�5LJ�9HGD DQG�WKH�VHULHV�6DFUHG�%RRNV�RI�WKH�(DVW���� )RU�DQ�LQ�GHSWK�DQDO\VLV��VHH�� $UWKXU�&KULVW\���7KH�2ULHQW�LQ�$PHULFDQ�7UDQVFHQGHQWDOLVP���$�6WXG\�RI�(PHUVRQ��7KRUHDX��DQG�$OFRWW���&ROXPELD�8QLYHUVLW\�3UHVV��1HZ�<RUN��������� 6HH�=DPDQ����������DQG�+RGGHU������������ 7KRUHDX��$�:HHN�LQ�WKH�&RQFRUG�DQG�0HUULPDF�5LYHUV������� 7KRUHDX��:DOGHQ�����
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PDQLIHVWDWLRQ�RI� WKH�LQGLYLGXDO�VRXO��$WPDQ��DQG�SUHILJXUHV�(PHUVRQ¶V�YLVLRQ�RI� WKH�2YHU�6RXO� PDQLIHVWHG�DOVR�DV�WKH�GLYLQLW\�LQKHUHQW�WR�WKH�LQGLYLGXDO�PDQ���$FFRUGLQJ�WR� 9HGDQWD�� DV� LW� LV FOHDUO\� LOOXVWUDWHG� LQ� WKH�%KDJDYDG�*LWD�� WKH� SHUFHSWLRQ� RI� WKLV�XQLYHUVDO� VRXO DQG� RI� LWV� RQHQHVV� ZLWK� WKH� LQGLYLGXDO� VRXO� FDQ� RQO\� EH� DFKLHYHG�LQWXLWLYHO\�� HLWKHU� WKURXJK�FRQWHPSODWLYH�RU� WKURXJK� \RJLF�SUDFWLFHV�� �%RWK�(PHUVRQ�DQG� 7KRUHDX� EHOLHYHG� LQ� WKH� SUDFWLFH� RI� FRQWHPSODWLYH� H[HUFLVHV�� WKH� IRUPHU� RQ� D�SXUHO\�LQWHOOHFWXDO�EDVLV��EXW�WKH�ODWWHU�HYHQ�VWULYLQJ�WR�HPEUDFH� DFFRUGLQJ�WR�KLV�RZQ�FDSDFLW\�DQG�LQWHUSUHWDWLRQ� WKH�WHQHWV�DQG�DWWLWXGHV�SURSRXQGHG�LQ�\RJD���
)UHH� LQ� WKLV� ZRUOG� DV� WKH� ELUGV� LQ� WKH� DLU�� GLVHQJDJHG� IURP� HYHU\� NLQG� RI�FKDLQV��WKRVH�ZKR�SUDFWLFH�WKH�\RJD JDWKHU�LQ�%UKPD�WKH�FHUWDLQ�IUXLW�RI�WKHLU�ZRUNV�>���@�'HSHQG XSRQ� WKDW�� UXGH�DQG�FDUHOHVV�DV� ,�DP�� ,�ZRXOG�IDLQ�SUDFWLFH� WKH�\RJDIDLWKIXOO\ >���@�7KH�\RJL��DEVRUEHG�LQ�FRQWHPSODWLRQ��FRQWULEXWHV�LQ�KLV�GHJUHH�WR�FUHDWLRQ���KH�EUHDWKHV�D�GLYLQH�SHUIXPH��KH�KHDUV�ZRQGHUIXO�WKLQJV���'LYLQH�IRUPV�WUDYHUVH�KLP�ZLWKRXW�WHDULQJ�KLP��DQG��XQLWHG�WR�WKH�QDWXUH�ZKLFK�LV�SURSHU�WR�KLP��KH�JRHV��KH�DFWV�DV�DQLPDWLQJ�RULJLQDO�PDWWHU�>«@�7R�VRPH�H[WHQW��DQG�DW�UDUHU�LQWHUYDOV��,�DP�D�\RJL���
7KH�SODFH�WKDW�$�:HHN RFFXSLHV�ZLWKLQ�WKH�VSHFWUXP�RI�7KRUHDX¶V�LQWHOOHFWXDO�ZRUOG�DQG�OLWHUDU\�RXWSXW�LV�RI�SDUWLFXODU�LPSRUWDQFH���,W�LV�WKH�ERRN�LQ�ZKLFK�7KRUHDX�LQFOXGHV� WKH� JUHDWHVW� QXPEHU� RI� +LQGX� TXRWDWLRQV�� DORQJ� ZLWK� KLV� SHUVRQDO�LQWHUSUHWDWLRQV��DQG�LW�DV�ZHOO�JLYHV�LQVWDQFHV�LQ�ZKLFK�WKH�DXWKRU�KLPVHOI�GHVFULEHV�QRW�RQO\�KLV� LQWHOOHFWXDO�DQG�SKLORVRSKLFDO�VWDQFH� LQ� UHVSHFW� WR�9HGDQWD��EXW�DOVR�GHSLFWV�PRPHQWV� RI� GHHS� UHIOHFWLRQ� DQG� FRQWHPSODWLRQ� WKDW� FDQ� EH� HTXDWHG� WR� WKH� \RJLF�SUDFWLFHV� WKDW�ZRXOG� ILQG� DQ� H[SUHVVO\� H[WURYHUWHG� YRLFH� LQ�:DOGHQ�� � 7KHVH� DVSHFWV�VKDOO�EH�DQDO\VHG�LQ�PRUH�GHSWK�LQ�WKH�IROORZLQJ�FKDSWHUV�

�� 7KRUHDX��OHWWHU�WR�KLV�IULHQG�+DUULVRQ�%ODNH���������4XRWHG�LQ���1HLOD�6HVKDFKDUL���������
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$OWKRXJK�$�:HHN�LQ� WKH�&RQFRUG�DQG�0HUULPDF�5LYHUV ZDV�SXEOLVKHG�LQ�������ILYH�\HDUV�EHIRUH�WKH�SXEOLFDWLRQ�RI�:DOGHQ LQ�������WKHVH�WZR�ZRUNV��WKH�RQO\�WZR�ERRNV�WKDW�DSSHDUHG�GXULQJ�7KRUHDX¶V�OLIHWLPH� KDG�D�VLPLODU�WLPH�DQG�SURFHVV�RI�FRQFHSWLRQ�GXULQJ� KLV� VWD\� DW� :DOGHQ� 3RQG� EHWZHHQ� ����� DQG� ������ 1HYHUWKHOHVV�� XQOLNH�:DOGHQ¶V JUHDW� SRSXODULW\�� $� :HHN IDLOHG� WR� VHOO� LQ� 7KRUHDX¶V GD\V�� PXFK� WR� WKH�DXWKRU¶V�GLVDSSRLQWPHQW��� DQG�VWLOO�UHPDLQV�TXLWH XQNQRZQ�LQ�FRPSDULVRQ�WR�KLV�RWKHU�ZRUNV� 7KRUHDX¶V� SODFH� ZLWKLQ� QLQHWHHQWK� FHQWXU\� 1RUWK� $PHULFDQ� OLWHUDWXUH� LV�XQGLVSXWHGO\�GXH�WR�:DOGHQ DQG�VHYHUDO�RI�KLV�HVVD\V��VXFK�DV�³&LYLO�'LVREHGLHQFH´�³:DONLQJ´� ³7KH�:LOG´� ³6ODYHU\�LQ�0DVVDFKXVHWWV´� DQG�WKH�VHULHV�RI�HVVD\V�RQ�-RKQ�%URZQ��� �7KHVH�ZRUNV�HQFRPSDVV�WKH�WKHPHV�IRU�ZKLFK�7KRUHDX�KDV�PRVWO\�EHFRPH�NQRZQ�� QDPHO\� KLV� GHHS� LQWHUHVW� DQG� FORVH� UHODWLRQVKLS� ZLWK� QDWXUH� KLV� YLHZV� RQ�SUDFWLFDO��QDWXUDO�DQG�VLPSOH OLYLQJ� DQG�KLV�FLYLO�DQG�PRUDO�DWWLWXGHV��SDUWLFXODUO\�RI�D�FULWLFDO�DQG�QRQ�FRQIRUPLVW�QDWXUH��ERWK WRZDUGV�WKH�UHLJQLQJ�FRGH�RI�FRQGXFW�RI� WKH�1HZ�(QJODQG�8QLWDULDQ�VRFLHW\�RI�WKH�WLPH DQG�WRZDUGV�VODYHU\���3RHWU\�ZDV�RI�JUHDW�VLJQLILFDQFH�WR�7KRUHDX���+H�ZURWH�PRUH�WKDQ�����SRHPV��PDLQO\� EHWZHHQ� ����� DQG� ������ HLJKW\�ILYH� RI� ZKLFK� ZHUH� SXEOLVKHG� GXULQJ� KLV�OLIHWLPH�� � 7KH�PDMRULW\� RI� WKHVH� SXEOLVKHG� SRHPV�ZHUH� LQFOXGHG� LQ�$�:HHN��ZKLOHRWKHUV� DSSHDUHG LQ�:DOGHQ DQG� LQ� VHYHUDO� RI� KLV� HVVD\V�� � 7KRUHDX� YLUWXDOO\� VWRSSHG�ZULWLQJ�SRHWU\� DIWHU������DQG�QHYHU� FROOHFWHG�KLV�SRHPV� WKH�GUDIWV�FRQWDLQHG� LQ�KLV�-RXUQDO DUH�WKH�RQO\�RQHV�WKDW�VXUYLYHG� ��

�� ,Q�DQ�RIWHQ�TXRWHG�HQWU\�RI�KLV�-RXUQDO��7KRUHDX�ZURWH�WKH�IROORZLQJ���³,�QRZ�KDYH�D�OLEUDU\�RI�RYHU�����YROXPHV������RI�ZKLFK�,�ZURWH�P\VHOI´���'XH�WR�WKH�FRPPHUFLDO�IDLOXUH�RI�KLV�ILUVW�ERRN��WKH�DXWKRU� ZDV� IRUFHG� WR� VWRUH� LQ� KLV� KRPH� WKH� XQVROG� FRSLHV� RI� WKH� ERRN� WKDW� ZHUH� EHLQJ� NHSW� LQ� WKH�SXEOLVKLQJ� FRPSDQ\¶V� ZDUHKRXVH�� � 'HVSLWH� KLV� GLVDSSRLQWPHQW� DQG� HIIRUWV� WR� PDNH� WKH� ERRN� PRUH�DFFHSWHG�DPRQJ�1HZ�(QJODQG�UHDGHUV��$�:HHN QHYHU�JRW�WKH�UHFHSWLRQ�7KRUHDX�UHFNRQHG�LW�GHVHUYHG����� 6HH�+DOO�:LWKHUHOO���������



��

������$�:((. ����0(7+2' 2)�&20326,7,21�
6HYHUDO�VFKRODUV�KDYH�DUJXHG�WKDW�WKH�ODFN�RI�SRSXODULW\�HQMR\HG�E\�$�:HHN LV�GXH�WR�YDULRXV�FOHDUO\�LGHQWLILDEOH�IDFWRUV��PDLQO\�LWV�GLJUHVVLYH�DQG�GLVFRQWLQXRXV�VW\OH�DQG�LWV�GHHSO\�SKLORVRSKLFDO�QDWXUH��� 7KLV�KDV�EHHQ�DQ�LVVXH�RI�FRQVLGHUDEOH�LQWHUHVW�IRU�7KRUHDX�VFKRODUV�� DV� WKH�ERRN�QRW�RQO\�FRQWDLQV� WKH�PDMRULW\�RI� KLV�SRHWU\� WKDW�ZDV�SXEOLVKHG� GXULQJ� KLV� WLPH�� EXW� DOVR� QXPHURXV� TXRWDWLRQV� IURP� WKH� HFOHFWLF� UHDGLQJ�PDWHULDOV� WKDW� ZHUH� WKH� PRVW� LQIOXHQWLDO� LQ� FRQWULEXWLQJ WR� VKDSH� 7KRUHDX¶V� PLQG���$OWKRXJK�RQ�LWV�VXUIDFH� WKH�ERRN�QDUUDWHV� WKH� WULS� WKDW�7KRUHDX�DQG�KLV�EURWKHU�-RKQ�PDGH DORQJ�WKH�&RQFRUG�DQG�0HUULPDF�ULYHUV�LQ�������LW�LV�PRUH�D�GHHS�SKLORVRSKLFDO�GLVFRXUVH� WKDW HYLQFHV� WKH� QDWXUH� DQG� OLQH� RI� WKRXJKW� WKDW� FKDUDFWHULVH�7KRUHDX� DV� D�SHUVRQ� DQG DXWKRU� DQG�� FRQVHTXHQWO\�� KLV OLWHUDU\� RXWSXW� ,W� LV� WKXV� WKDW� WKH� VWRU\�XQIROGV� RQ� WZR� OHYHOV� WKH� VXUIDFH� OHYHO� RI� WKH� QDUUDWLYH� LWVHOI� DQG� WKH� OHYHO�FRUUHVSRQGLQJ�WR�WKH�DXWKRU¶V�IORZ�RI�FRQVFLRXVQHVV�7KH� ERRN� WHOOV� RI� WKH� RQH�ZHHN� ERDW� WULS� XQGHUWDNHQ� E\� 7KRUHDX� DQG� KLV�EURWKHU�-RKQ�� IURP�WKHLU�&RQFRUG�7RZQ�DQG�EDFN�� � ,W� LV�GLYLGHG� LQWR�VHYHQ�VHFWLRQV��RQH�IRU�HDFK�GD\�RI� WKH�ZHHN�RI� WKH�MRXUQH\��ZLWK�WKH�DSSDUHQW� LQWHQWLRQ�RI�JLYLQJ�D�FOHDU� GHVFULSWLRQ� RI� HDFK� GD\¶V� HYHQWV�� �+RZHYHU�� WKH� QDUUDWLRQ� RI� WKH� WULS� RFFXSLHV�RQO\� D� PLQXVFXOH� IUDFWLRQ� RI� WKH� ERRN¶V� FRQWHQW�� IRU� LW� LV� PDLQO\� WKH� QDWXUH� RI� WKHDXWKRU¶V� WKRXJKWV�DQG�VWUHDP�RI�FRQVFLRXVQHVV� WKDW�FRQVWLWXWHV� WKH�FRUH�RI� WKH�ERRN���$V�DQ�HORTXHQW�H[DPSOH�RI�WKLV��LW�LV�ZRUWK�QRWLFLQJ�WKDW�7KRUHDX�QHYHU�PHQWLRQV�KLV�RU�KLV�EURWKHU¶V�QDPHV��FDOOLQJ�WKH�FKDUDFWHUV�³ZH´� ³ZH�WZR��EURWKHUV�DQG�QDWLYHV�RI�&RQFRUG´� ³RQH�RI�XV´� ³,´�DQG�³WKH�RWKHU´� $V�-RKQ�0F3KHH�DVVHUWV��³E\�URXJK�ZRUG�FRXQW�� PRVW� RI� $� :HHN� RQ� WKH� &RQFRUG� DQG� 0HUULPDF� 5LYHUV LV� QLQHW\� SHU� FHQW�GLJUHVVLRQ�DQG�WHQ�SHU�FHQW�QDUUDWLYH���1HDU�WKH�HQG��WKH�UDWLR�LV�HYHQ�PRUH�ORSVLGHG´���)RU�7KRUHDX�� WKH�WULS�UHFRUGHG�LQ�$�:HHN LV� WKH�VXUIDFH�WKUHDG�WKDW�SHUPLWWHG�KLP�WR�ZHDYH�WKH�YDVW� WDSHVWU\�RI� WKRXJKWV�DQG�SDVVDJHV�WKDW�KH�KDG�FROOHFWHG�LQ�KLV�-RXUQDO�� � 7KRUHDX¶V� DV� ZHOO� DV� (PHUVRQ¶V� PHWKRG� RI� FRPSRVLWLRQ� ZDV� SULPDULO\�EDVHG�RQ�WKH�UHIOHFWLRQV�DQG�TXRWDWLRQV�WKDW�WKH\�GDLO\�HQWHUHG�LQWR�WKHLU�MRXUQDOV�ZLWK�PRQDVWLF� GLVFLSOLQH�� � ,W� ZDV� DFWXDOO\� E\� (PHUVRQ¶V� DGYLFH� WKDW� 7KRUHDX� KDG� VWDUWHG�ZULWLQJ� KLV� -RXUQDO LQ� ������� 7KHLU� MRXUQDOV� ZHUH� WKXV� ILOOHG� ZLWK� LQFRQVHFXWLYH�VHQWHQFHV�DQG�EULHI�SDUDJUDSKV�UHIOHFWLQJ�WKH�IODVKHV�RI�SHUFHSWLRQ�DQG�LQWXLWLRQ�IURP�

�� 6HH�:LOOLDP�%\VVKH�6WHLQ��³7KRUHDX¶V�)LUVW�%RRN���$�6SRRU�RI�<RJD´�����DQG�+RGGHU�������� 6HH�-RKQ�0F3KHH��³,QWURGXFWLRQ´�WR�$�:HHN�RQ�WKH�&RQFRUG�DQG�0HUULPDF�5LYHUV��� 6HH�&DQE\����������
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ZKLFK� WKH\� VSUXQJ�� LQ� PDQ\� RFFDVLRQV� DV� SLFWXUHV� RI� GHHSO\� IHOW� UHDOLWLHV� DQG� ZLWK�FDWHJRULFDO�YDOXH�WKDW�ZDV�PRUH�WKH�XQIROGLQJ�RI�D�VSLULWXDO�WUXWK�WKDQ�RI�D�UHDVRQLQJ�PLQG�� � ,QWHUVSHUVHG LQ� WKHLU� MRXUQDOV� ZHUH� OLNHZLVH� TXRWDWLRQV� IURP� WKH� ERRNV� WKH\�PRVW�WKRURXJKO\�UHDG�DQG�VWXGLHG��$OO�RI�WKHVH�PDWHULDOV�ZHUH�WKHQ�UHYLVHG��UH�ZRUNHG�DQG�UH�DUUDQJHG�IRU�WKH�FRPSRVLWLRQ�RI�WKHLU�SXEOLF�ZULWLQJV��DV�LV�WKH�EODWDQW�FDVH�RI�7KRUHDX¶V�$�:HHN��,W�LV�WKXV�WKDW�$�:HHN XQIROGV�LWVHOI�DV D�GLVFRQWLQXRXV�QDUUDWLYH�FRQWDLQLQJ�D�SOHWKRUD� RI� SHUVRQDO� SKLORVRSKLFDO� UHIOHFWLRQV�� TXRWDWLRQV�� SRHPV�� DSKRULVPV��KLVWRULFDO� DFFRXQWV�� KXPRURXV� FRPPHQWV�� DV� ZHOO� DV� WUDYHOOLQJ� DQHFGRWHV�� ZKLFK�FRQVWLWXWH�D�WUXH LQWHOOHFWXDO�SDQWKHLVP�RI�VRXUFHV�DQG�PL[WXUH�RI�JHQUHV�WKDW�VHHPV�WR�ODFN� VWUXFWXUH� DQG� FRKHUHQFH� DQG� JLYHV� LW� LWV� GLJUHVVLYH� DQG� HYHQ� LQFRQVLVWHQW�FKDUDFWHU�
������$�:((. ����1$55$7,9(�$1'� )/2:�2)�&216&,2861(66
7KH�MRXUQH\�EHJLQV�RQ�D�6DWXUGD\��³WKH ODVW�GD\�RI�$XJXVW������´� ZKHQ�WKH�EURWKHUV�OHDYH�&RQFRUG�7RZQ�RQ�WKHLU�KRPH�PDGH�ERDW��DQG�ILQLVKHV�RQ�WKH�IROORZLQJ�)ULGD\�XSRQ�WKHLU�DUULYDO�EDFN�KRPH���7KH�ERRN�RSHQV�ZLWK�DQ�LQWURGXFWRU\�FKDSWHU�HQWLWOHG�³&RQFRUG�5LYHU´�DQG�LW�LV�WKHQ�GLYLGHG�LQWR�VHYHQ�FKDSWHUV�ZKLFK�FRUUHVSRQG�WR�HDFK�GD\�RI�WKH�MRXUQH\�7KRUHDX¶V� VW\OH� LV� KLJKO\� GLJUHVVLYH� DQG� LQWHUVSHUVHG�� DQG� HDFK� FKDSWHU� QRW�RQO\�QDUUDWHV�WKH�SURJUHVV�RI�WKH�MRXUQH\�EXW�DOVR��DQG�PDLQO\��DGGUHVVHV�D�SOHWKRUD�RI�WRSLFV� LQ� PL[HG� VW\OHV� WKDW� FRQVWLWXWH� D� ZKROH� UHIOHFWLRQ� RQ� H[LVWHQFH�� LQFOXGLQJ�PHGLWDWLRQV�RQ�VSLULWXDOLW\�� FXOWXUH�� WKHRORJ\�� UHOLJLRQ��SKLORVRSK\�� OLWHUDWXUH��SRHWU\��JHRJUDSK\�� DUW�� QDWXUH�� KLVWRU\�� WKH� IUHTXHQW� UHFRXUVH WR� TXRWDWLRQV� QXUWXUHV WKH�ZULWHU¶V� LQWHOOHFWXDO� HQGHDYRXUV�� ,W� LV� WKXV� WKDW� WKH� ERRN� GHYHORSV� RQ� WZR�QDUUDWLYH�OHYHOV��WKH�VXSHUILFLDO�OHYHO�RI�WKH�ERDW�WULS�DQG�WKH�GHHSHU�DQG�PRVW�SUHGRPLQDQW�OHYHO�WKDW� WUDFHV� WKH� PLQG� DQG� IORZ� RI� FRQVFLRXVQHVV� RI� WKH� ZULWHU�� � 7KLV� FRPSRVLWLRQDO�VWUXFWXUH�DQG�VW\OH�RI�WKH�ERRN�PDNHV�LW�GLIILFXOW�WR�IROORZ�WKH�VWRU\�RI�WKH�MRXUQH\�DQG�SRLQWV� RXW� WR� DQ� DUELWUDU\� RU� UDQGRP�RUJDQLVDWLRQ� RI� WRSLFV� RQ� EHKDOI� RI� WKH� DXWKRU���+RZHYHU��DQ�DQDO\VLV�RI�WKH�FRQWHQW�DQG�LQWHQWLRQ�RI�HDFK�FKDSWHU�ZLOO�UHYHDO�D�FHUWDLQ�FRQFHSWXDO�RUJDQLVDWLRQ�ZKLFK�WKH�DXWKRU�LQWHQGHG�WR�SRUWUD\�LQ�KLV�SUHFLVH�LQFOXVLRQ�RI�WRSLFV�SHU�FKDSWHU���



��

&RQFRUG�5LYHU
³&RQFRUG�5LYHU´� WKH�ERRN¶V�RSHQLQJ�FKDSWHU��VHWV�WKH�DWPRVSKHUH�DQG�WRQH�WKDW�ZLOO�SHUYDGH�WKH�ERRN�DV�D�ZKROH���%HKLQG�WKH�DSSDUHQW�SXUSRVH�RI�WKH�FKDSWHU��ZKLFK�LV�WR�LQWURGXFH�WKH�VHWWLQJ�DQG�GHVFULEH WKH�QDWXUDO�VXUURXQGLQJV�LQ�ZKLFK�WKH�WULS�LV�DERXW�WR�WDNH�SODFH��WKHUH�LV�DQ�XQGHUO\LQJ�UHIOHFWLYH�WRQH�ZKLFK�ILQDOO\�RYHUWDNHV�WKH�VXUIDFH�YRLFH� RI� WKH� QDUUDWLYH�ZLWK� LWV� SKLORVRSKLFDO� DQG�PHWDSK\VLFDO� SRQGHULQJV� RQ� LVVXHV�VXFK� DV� HWHUQLW\�� WKH� IORZ� RI� WLPH�� WKH� GLFKRWRP\� RI� WKH� KHDYHQO\� DQG� WKH�ZRUOGO\��JHRJUDSKLFDO� VSDFH� DQG� XELTXLW\�� DQG� WKH� VRXO� RI� WKH� ULYHU�� DORQJ� ZLWK� PLQXWH�GHVFULSWLRQV�RI�WKH�ODQGVFDSH�DQG�WKH�QDWXUDO�VHWWLQJ���,W�LQFOXGHV�DQ�RULJLQDO�SRHP�DQG�WZR�SRHWLFDO�TXRWDWLRQV���7KH�VSLULWXDO�DQG�SKLORVRSKLFDO�FKDUDFWHU�RI�WKH�ERRN�LV�WKXV�FOHDUO\�SUHVHQWHG�DW�LWV YHU\�RSHQLQJ��ZKLFK�DV�D�ZKROH�JLYHV�WKH�UHDGHU�D�VXEVWDQWLDO�IRUHWDVWH�RI�WKH�VHYHQ�FKDSWHUV�WR�FRPH�

$V� \HVWHUGD\� DQG� WKH� KLVWRULFDO� DJHV� DUH� SDVW�� DV� WKH� ZRUN� RI� WR�GD\� LV�SUHVHQW��VR�VRPH�IOLWWLQJ�SHUVSHFWLYHV�DQG�GHPL�H[SHULHQFHV�RI�WKH�OLIH�WKDW�LV�LQ� QDWXUH� DUH� LQ� WLPH� YHULWDEO\� IXWXUH�� RU� UDWKHU� RXWVLGH� WR� WLPH�� SHUHQQLDO��\RXQJ��GLYLQH��LQ�WKH�ZLQG�DQG�UDLQ�ZKLFK�QHYHU�GLH���
2I� SDUWLFXODU� VLJQLILFDQFH� LV� WKH� UROH� JLYHQ� WR� WKH� ILJXUH� RI� WKH� ULYHU�� DV� LW�HSLWRPLVHV� WKH� GRXEOH� QDUUDWLYH� OHYHO� FKDUDFWHULVWLF� RI� WKH�ZKROH� ERRN� QDPHO\�� WKH�ULYHU�DV�D�SK\VLFDO�ERG\�RI�ZDWHU�ZLWKRXW�JHRJUDSKLFDO�UHVWUDLQWV��DQG�DV�WKH�SHUHQQLDO�FXUUHQW LQ� IORZ�� ZKHWKHU� RI� OLIH�� VSDFH�� WLPH�� RU� GHVWLQ\�� ZKLFK� WKH� KXPDQ� EHLQJ�HPEDUNV�XSRQ�DOPRVW�DV�DQ�DFW�RI�IDLWK��QRW�NQRZLQJ�ZKDW�DZDLWV�KLP�

7KH�0LVVLVVLSSL��WKH�*DQJHV��DQG�WKH�1LOH��WKRVH�MRXUQH\LQJ�DWRPV�IURP�WKH�5RFN\�0RXQWDLQV��WKH�+LPPDOHK��DQG�0RXQWDLQV�RI�WKH�0RRQ��KDYH�D�NLQG�RI�SHUVRQDO�LPSRUWDQFH�LQ�WKH�DQQDOV�RI�WKH�ZRUOG���7KH�KHDYHQV�DUH�QRW�\HW�GUDLQHG� RYHU� WKHLU� VRXUFHV� >���@� 5LYHUV�PXVW� KDYH� EHHQ� WKH� JXLGHV� ZKLFK�FRQGXFWHG�WKH�IRRWVWHSV�RI�WKH�ILUVW�WUDYHOOHUV�>���@� ,�KDG�RIWHQ�VWRRG�RQ�WKH�EDQNV�RI� WKH�&RQFRUG��ZDWFKLQJ� WKH� ODSVH�RI� WKH�FXUUHQW��DQ HPEOHP�RI�DOO�SURJUHVV�>«@� ,�GHFLGHG�WR�ODXQFK�P\VHOI�RQ�LWV�ERVRP��DQG�IORDW�ZLWKHU�LW�ZRXOG�EHDU�PH���
2QH�RI� WKH�PRVW�HYLGHQW�VW\OLVWLF� WUDLWV�RI� WKH�ERRN��DQG�SHUKDSV� WKH�RQH� WKDW�PRVW�HIIHFWLYHO\�JLYHV�LW�LWV�QDUUDWLYH�FRKHUHQFH��LV�WKH�ZD\�LQ�ZKLFK 7KRUHDX�SUHVHQWV�WKH�SURJUHVV�RI�WKH�MRXUQH\�LWVHOI���7KLV�LV�GRQH�ERWK�DW�WKH�RXWVHW�DQG�WKH�HQG�RI�HDFK�FKDSWHU��DV�7KRUHDX�XVHV�WKH�EHJLQQLQJ�DQG�FORVH�RI�HDFK�GD\�WR�XSGDWH�WKH�UHDGHU�ZLWK�

�� 7KRUHDX��$�:HHN������ 7KRUHDX��$�:HHN��������



��

WKH�GHYHORSPHQW�RI�WKH�MRXUQH\���WKH�EUHDN�RI�GD\�WKXV�EHFRPHV�WKH�WLPH�IRU�PDNLQJ�SUHSDUDWLRQV�IRU�WKH�FRXUVH�O\LQJ�DKHDG��WKH�QLJKW�WKH�WLPH�WR�UHFROOHFW�H[SHULHQFHV�DQG�WR�UHVW�DQG�VOHHS LQ�RUGHU�WR�JDWKHU�HQHUJ\�DQG�FRQWLQXH�WKH�MRXUQH\�WKH�IROORZLQJ�GD\���
6DWXUGD\
7KLV� QDUUDWLYH� VWUXFWXUH� LV� FOHDUO\� HPSOR\HG� LQ� WKH� ERRN¶V� ILUVW� FKDSWHU�� ³6DWXUGD\´�ZKLFK�VWDUWV�ZLWK�D�OHQJWK\�GHVFULSWLRQ�RI�WKH�MRXUQH\¶V�RXWVHW�DQG�D�GHSLFWLRQ�RI�WKH�ODQGVFDSH�DQG�QDWXUDO�VXUURXQGLQJV���7KH�ULYHU RFFXSLHV�D�JUHDW�SRUWLRQ�RI�WKHVH�LQLWLDO�QDWXUDO�GHVFULSWLRQV��ZKLFK�LQFOXGH�H[KDXVWLYH�SDVVDJHV�RQ�WKH�ULYHU�LWVHOI��RQ�ILVKLQJ��DQG� RQ� WKH� W\SHV� RI� ILVK� LQKDELWLQJ� LWV� ZDWHUV�� KRZHYHU�� WKH� DXWKRU¶V� SKLORVRSKLFDO�LQFOLQDWLRQ�DQG�GHOLJKW�LQ�HVWDEOLVKLQJ�FRUUHVSRQGHQFHV�EHWZHHQ�WKH�SK\VLFDO�DQG�WKH�VSLULWXDO� LV� QHYHU� QHJOHFWHG�� DV� VHHQ� ZKHQ� KH� DGGUHVVHV� WKH� DUW� RI� ILVKLQJ� DV� D�³FRQWHPSODWLYH�PDQ¶V�UHFUHDWLRQ´���³+LV�ILVKLQJ�ZDV�QRW�D�VSRUW��QRU�VROHO\�D�PHDQV�RI�VXEVLVWHQFH��EXW�D�VRUW�RI�VROHPQ�VDFUDPHQW�DQG�ZLWKGUDZDO�IURP�WKH�ZRUOG��MXVW�DV�WKH�DJHG�UHDG�WKHLU�%LEOHV´���/LNHZLVH�ZRUWK�PHQWLRQLQJ� DUH� 7KRUHDX¶V� DHVWKHWLFDO� YDOXHV�� H[SOLFLW� LQ� WKLV�FKDSWHU� LQ� KLV� DSSUHFLDWLRQ� RI� WKH� SK\VLFDO� EHDXW\� RI� ILVK�� RI� WKH� ULYHU�� DQG� RI� WKH�QDWXUDO�VHWWLQJ�DV�D�ZKROH���7KLV�DHVWKHWLF�DSSUHFLDWLRQ��ERWK�RI�QDWXUDO�EHDXW\�DQG�RI�WKH� EHDXW\� RI� VSLULW� DQG� DUWV�� LV� D� GHYLFH� WKDW� 7KRUHDX� RIWHQ� HPSOR\V� LQ� RUGHU� WR�FRUUHODWH� SKHQRPHQD� LQ� QDWXUH� ZLWK� WKH� QDWXUH� RI� WKH� KXPDQ� EHLQJ�� � 7KHVH�FRUUHVSRQGHQFHV� DQG� YDOXDWLRQV� RI� KXPDQ� WUDLWV� DUH� JHQHUDOO\� RI� D� KLJKO\� FULWLFDO�FKDUDFWHU�� DQG� WHVWLI\� WR� RQH� RI� WKH� ERRN¶V�PRVW� LPSRUWDQW� GLFKRWRPLHV�� WKDW� LV�� WKH�DSSDUHQW�RSSRVLWLRQ�EHWZHHQ�ZKDW� LV�QDWXUDO��SXUH��DQG�GLYLQH��DQG�ZKDW� LV�KXPDQ ±RIWHQ�VWDLQHG�E\�KXPDQ�LPSHUIHFWLRQV����³>7KH�ILVK@�6HHQ�LQ�LWV�QDWLYH�HOHPHQW�>���@��LV�D�SHUIHFW� MHZHO� RI WKH� ULYHU� >���@ DQG� LQ� KDUPRQ\� ZLWK� WKH� VXQOLW� EURZQ� DQG� \HOORZ�SHEEOHV�� � %HKLQG� LWV� ZDWHU\� VKLHOG� LW� GZHOOV� IDU� IURP�PDQ\� DFFLGHQWV� LQHYLWDEOH� WR�KXPDQ�OLIH´���

�� 7KRUHDX��$�:HHN�������� 7KRUHDX��$�:HHN������
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6XQGD\
³6XQGD\´ RSHQV�ZLWK�WKH�UHVSHFWLYH�GHVFULSWLRQ�RI�GDZQ�DQG�RI�WKH�EHJLQQLQJ�RI�WKH�MRXUQH\�DORQJ�WKH�ULYHU��DQG�LV�UHLQIRUFHG�ZLWK�WKH�XVH�RI�WKUHH�TXRWDWLRQV��LQFOXGLQJ�D�SRHP� E\� WKH� DXWKRU¶V� JRRG� IULHQG�&KDQQLQJ�� � ,I� WKH� SUHFHGLQJ� FKDSWHU� ZDV�PDLQO\�LQWHQGHG�WR�JLYH�D�WKRURXJK LPSUHVVLRQ RI�WKH�QDWXUDO�VHWWLQJ��WKH�LQWHQVLRQ�LPSOLHG�LQ�³6XQGD\´ VHHPV�WR�EH�WKH�GHILQLWLRQ�RI�D�KLVWRULFDO�VHQVH DQG�7KRUHDX¶V�LGHQWLILFDWLRQ�RI� WKH� VSLULWXDO� YDOXHV� RI� KLV� VRFLHW\�� � 7KRUHDX� JLYHV� DQ� DFFRXQW� RI� WKH� KLVWRU\� RI�%HGIRUG� DQG�0LOOHULFD� WRZQV�� SDUWLFXODUO\� RI� WKH� UHODWLRQVKLSV� EHWZHHQ� (QJOLVK� DQG�1HZ� (QJODQG� ZKLWH� PHQ� DQG� QDWLYH� ,QGLDQV�� � *LYLQJ� DQ� LQFLVLYH� DQDO\VLV� RI� WKH�SV\FKRORJ\� DQG� PRUDO� FRQGXFW� RI� WKH� ZKLWH� PDQ�� 7KRUHDX¶V� YDOXDWLRQ� RI� KLV�FRQWHPSRUDU\�FXOWXUH�LV�KDUVK�DQG�FULWLFDO��LQ�WKLV�FDVH�WRZDUGV�WKH�DUURJDQFH�DQG�VHOI�ULJKWHRXVQHVV�WKDW�ZKLWH�PHQ�XVHG�LQ�RUGHU�WR�ORUG�LW�RYHU�WKH�QDWLYHV��� ,Q�WKH�PLGGOH�RI�WKH�QDUUDWLYH��KRZHYHU��WKH�LQWUXVLRQ�RI�VDLORUV�VSRWWHG�RQ�WKH�ULYHU�JLYHV�WKH�DXWKRU�WKH� LPSXOVH� WR� H[SUHVV� RQFH� DJDLQ� KLV� PHODQFKRO\� ORQJLQJ� IRU� WKH� QDWXUDO� VWDWH� RI�SXULW\�ORVW�E\�PDQ��DV DGGUHVVHG�LQ�WKH IROORZLQJ�SDVVDJH�� ³$V�ELUGV�IO\�DQG�ILVKHV�VZLP��VR�WKHVH�PHQ�VDLOHG���,W�UHPLQGHG�XV�KRZ�PXFK�IDLUHU�DQG�QREOHU�DOO�WKH�DFWLRQV�RI�PDQ�PLJKW�EH��DQG�WKDW�RXU�OLIH�LQ�LWV�ZKROH�HFRQRP\�PLJKW�EH�DV�EHDXWLIXO�DV�WKH�IDLUHVW�ZRUN�RI�DUW�RU�QDWXUH´���)ROORZLQJ� SUHYLRXV� KLVWRULFDO� DQG� GHVFULSWLYH� SDVVDJHV� LV� 7KRUHDX¶V ILUVW�GLJUHVVLRQ�DGGUHVVLQJ WKH�ZRUOG RI�OLWHUDWXUH���+H�FRPPHQFHV�E\ WRXFKLQJ XSRQ�WRSLFV�VXFK� DV�P\WKRORJ\�� SRHWU\�� DQG� WKH� VHDUFK� IRU� D� KLJKHU� WUXWK� UHODWHG� WR� WKH�SRHWLFDO���+H�WKHQ�MXPSV�RYHU�WR�WKHRORJ\��JLYLQJ�KLV�ILUVW�H[SOLFLW�FULWLFDO�YLHZ�RQ�WKLV�LVVXH�DV�UHODWHG�WR�WKH�VRFLHW\�DQG�FXOWXUH�RI�KLV�FRQWHPSRUDULHV��

,W� VHHPV WR� PH� WKDW� WKH� JRG WKDW� LV� FRPPRQO\� ZRUVKLSSHG� LQ� FLYLOLVHG�FRXQWULHV� LV� QRW� DW DOO� GLYLQH�� WKRXJK� KH� EHDUV� D� GLYLQH� QDPH�� EXW� LV� WKH�RYHUZKHOPLQJ� DXWKRULW\� DQG� UHVSHFWDELOLW\� RI� PDQNLQG� FRPELQHG�� � 0HQ�UHYHUHQFH�RQH�DQRWKHU��QRW�\HW�*RG���
7KLV�SDUDJUDSK�LQWURGXFHV�RQH�RI�WKH�PRVW�DUGHQW�GLVFXVVLRQV�H[SRXQGHG�LQ�WKH�ERRN��QDPHO\ WKH� LVVXH� RI� WKHRORJ\�� UHOLJLRQ� DQG� VSLULWXDOLW\�� � ,W� LV� LPSRUWDQW� WR� PDNH� D�GLVWLQFWLRQ�EHWZHHQ�WKHVH�WKUHH�EUDQFKHV�RI�VSLULWXDO�LQTXLU\��DV�7KRUHDX�KDV�D�VWURQJ�VHQVH� RI� WKH� SXUHO\� VSLULWXDO� DV� RSSRVHG� WR� VSLULWXDO� VSHFXODWLRQ� �WKHRORJ\�� DQG�

�� 6HH�7KRUHDX��$�:HHN���������� 7KRUHDX��$�:HHN������� 7KRUHDX��$�:HHN�����



��

VSLULWXDO� GRJPD� �UHOLJLRQ��� � ,W� LV� WKXV� WKDW� WKH� GLVFXVVLRQ� GHOYHV� LQWR� WKH� QDWXUH� RI�&KULVWLDQLW\�� SDUWLFXODUO\� LQWR� WKH�GHYHORSPHQW�RI� WKH� IDLWK� LQ�1HZ�(QJODQG� VRFLHW\��ZKLFK� DFFRUGLQJ� WR� WKH� DXWKRU� KDV� EHFRPH� WRR� GRJPDWLF�� VXSHUILFLDO�� D�PHUH� VRFLDO�FRQYHQWLRQ��ELJRWHG��LQWROHUDQW�DQG�HYHQ�VXSHUVWLWLRXV���7KRUHDX¶V� VSLULWXDO� RSHQQHVV�� H[SDQVLYHQHVV� DQG� GHHS� XQGHUVWDQGLQJ� LV�UHYHDOHG� WKURXJK� KLV� UHIOHFWLRQV� RQ� WKH� SHUVRQD� RI� YDULRXV� VSLULWXDO� ILJXUHV� VXFK� DV�%XGGKD�DQG�&KULVW���+HUH�7KRUHDX�VKRZV�KRZ� RQ�D�VSLULWXDO�EDVLV��WKH�VHDUFK�IRU�WKH�GLYLQH� LV� URRWHG� LQ� WKH�GHHSHVW� FRUH�RI�KXPDQ�QDWXUH�� QDPHO\� WKH�QDWXUH� RI� ORYH�� LQ�ZKLFK� FDVH� PDWWHUV� RI� FXOWXUDO� RU� KLVWRULFDO� LPSOLFDWLRQV� VXFK� DV� WKH� GLIIHUHQFHV�EHWZHHQ�(DVW��%XGGKD��DQG�:HVW��&KULVW��ORVH�WKHLU�YDOLGLW\���,W�LV�ZRUWK�QRWLFLQJ�WKDW�DV�D�FDWDO\VHU��DOWKRXJK�ZLWKRXW�PHQWLRQLQJ�LWV�VRXUFH��7KRUHDX�PDNHV�XVH�RI�D�NQRZQ�TXRWDWLRQ�RXW�RI�WKH�9HGDV�± ³*RG�LV�WKH�OHWWHU�.X��DV�ZHOO�DV�.KX´�± ZKLFK�HYLQFHV�7KRUHDX¶V�DIILQLW\�ZLWK�WKH�XQLYHUVDOLW\�RI�9HGDQWLF WKRXJKW�
,�NQRZ�WKDW�VRPH�ZLOO�KDYH�KDUG�WKRXJKWV�RI�PH�ZKHQ�WKH\�KHDU�WKHLU�&KULVW�QDPHG�EHVLGH�P\�%XGGKD��\HW�,�DP�VXUH�WKDW�,�DP�ZLOOLQJ�WKH\�VKRXOG�ORYH�WKHLU�&KULVW�PRUH WKDQ�P\�%XGGKD��IRU�WKH�ORYH�LV�WKH�PDLQ�WKLQJ��DQG�,�OLNH�KLP�WRR�� �³*RG�LV� WKH�OHWWHU�.X��DV�ZHOO�DV�.KX´� :K\�QHHG�&KULVWLDQV�EH�VWLOO�LQWROHUDQW�DQG�VXSHUVWLWLRXV"��
$QRWKHU� DVSHFW� RQ� ZKLFK� 7KRUHDX� JLYHV� KLV� VWDUN� RSLQLRQ� ZLWKLQ� WKLV� VDPH�GLVFXVVLRQ�LV�WKH�QDWXUH�RI�VR�FDOOHG�HUXGLWLRQ�LQ�VSLULWXDO�PDWWHUV�� �+LJKO\�FULWLFDO�RI�WKH� VHOI�LPSRVHG�DXWKRULW\�RI� WKH�&KULVWLDQ�PLQLVWHUV�RI�KLV� VRFLHW\�� DQG� HFKRLQJ�KLV�DIILQLW\�ZLWK�+LQGX�WKRXJKW��7KRUHDX�FRPPHQWV�WKH�IROORZLQJ�

+DYH� \RX� OHDUQHG� WKH� DOSKDEHW� RI� KHDYHQ� DQG� FDQ� FRXQW� WKUHH"� � 'R� \RX�NQRZ�WKH�QXPEHU�RI�*RG¶V�IDPLO\"��&DQ�\RX�SXW�P\VWHULHV�LQWR�ZRUGV"��'R�\RX� SUHVXPH� WR� IDEOH� RI� WKH� LQHIIDEOH� >���@� 7HOO� PH� RI� WKH� KHLJKW� RI� WKH�PRXQWDLQV�RI�WKH�PRRQ��RU�RI�WKH�GLDPHWHU�RI�VSDFH��DQG�,�PD\�EHOLHYH�\RX��EXW�RI�WKH�VHFUHW�KLVWRU\�RI�WKH�$OPLJKW\��DQG�,�VKDOO�SURQRXQFH�WKHH�PDG���
)ROORZLQJ� WKHVH� SDVVDJHV� DUH� WKH� ILUVW� LQVWDQFHV� LQ� ZKLFK� 7KRUHDX� GLUHFWO\�PHQWLRQV�DQG�TXRWHV� WKH�+LQGX�VRXUFHV�ZKRVH�ZLVGRP�SHUPHDWHV�$�:HHN�� �7KRUHDX�WKXV�H[SUHVVHV�KLV�GHHS�DSSUHFLDWLRQ�RI�WKH�VFULSWXUHV�RI�³VHYHUDO�QDWLRQV´� SDUWLFXODUO\�WKRVH� RI� WKH� ³+LQGRRV´� +RZHYHU�� LQ� KLV� GLVFXVVLRQ� 7KRUHDX� GRHV� QRW� EHOLWWOH� WKH�WHDFKLQJV� RI� &KULVW� RU� WKH� 1HZ� 7HVWDPHQW�� DOWKRXJK� KH� UHSHDWHGO\� FRQGHPQV� WKH�

�� 7KRUHDX��$�:HHN����������� 7KRUHDX��$�:HHN��������
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PLVLQWHUSUHWDWLRQV� RI� WKHVH� WHDFKLQJV� ZLWKLQ� WKH� FRQWH[W� RI� WKH� LQVWLWXWLRQDOLVHG�&KXUFK���,Q�KLV�GLVFXVVLRQ��RQH�RI�WKH�PRVW�DUGHQW�SRLQWV�LV�WKDW�RI�GLUHFW�H[SHULHQFH�WKDW�LV��WKH�IDFW�RI�GLUHFWO\�DSSURDFKLQJ�VSLULWXDOLW\�DQG�VHDUFKLQJ�IRU�³WKH�NLQJGRP�RI�KHDYHQ´�LQ�RQH¶V�RZQ�OLIH���7KRUHDX�UHWXUQV�WR�WKH WRSLF�RI�VSLULWXDOLW\�DQG�UHOLJLRQ�DIWHU�VRPH�GLJUHVVLRQV�RQ� *UHHN� P\WKRORJ\�� UHODWLRQVKLSV� EHWZHHQ� ZKLWHV� DQG� ,QGLDQV�� DQG� SRHWU\���7KRUHDX¶V�GLVFRXUVH�PDQDJHV� KRZHYHU� WR�XQLWH� WKLV�GLYHUVLW\�RI� WRSLFV� WKURXJK� WKH�XQGHUO\LQJ�WKUHDG�RI�VSLULWXDO�DSSUHFLDWLRQ��DQG�WKXV�VSHDNV�DERXW�WKH�SRHWLF�TXDOLWLHV�RI�KDUPRQ\�� WUXWK��DQG�WKH�DUWLVWU\�ERWK�RI�ZULWLQJ�DQG�OLYLQJ�� �³$IWHU�DOO��PDQ�LV� WKH�JUHDW�SRHW��DQG�QRW�+RPHU�QRU�6KDNHVSHDUH��DQG�RXU�ODQJXDJH�LWVHOI��DQG�WKH�FRPPRQ�DUWV� RI� OLIH�� DUH� KLV� ZRUN�� � 3RHWU\ LV� VR� XQLYHUVDOO\� WUXH� DQG� LQGHSHQGHQW� RI�H[SHULHQFH´���7KLV� VHQVH� RI� D� XQLYHUVDO� WUXWK� DQG� ZLVGRP� WKXV� EHFRPHV� WKH� YDOXH� WKDW�HQDEOHV� VSLULWXDOLW\�� UHOLJLRQ� DQG� SRHWU\� WR� EH� FRQVLGHUHG� DV� KXPDQ� HQGHDYRXUV� RI�VLPLODU�VLJQLILFDQFH����7KRUHDX�WKHQ�H[SRVHV�KLV�LGHDV�RQ�WKH�YDOXH�RI�ERRNV�DQG�ZKDW�KH�FRQVLGHUV�WR�EH JRRG�UHDGLQJ�
)RU� ERRNV� DUH� WKH� VRFLHW\� ZH� NHHS�� WR� UHDG� RQO\� WKH� VHUHQHO\� WUXH�� QHYHU�VWDWLVWLFV��QRU� ILFWLRQ��QRU�QHZV��QRU� UHSRUWV��QRU�SHULRGLFDOV��EXW�RQO\�JUHDW�SRHPV�� DQG� ZKHQ� WKH\� IDLOHG�� UHDG� WKHP� DJDLQ�� RU� SHUFKDQFH� ZULWH� PRUH���,QVWHDG�RI�RWKHU�VDFULILFH��ZH�PLJKW�RIIHU�XS�RXU�SHUIHFW�WKRXJKWV�WR�WKH�JRGV�GDLO\�� LQ� K\PQV� RU� SVDOPV�� � )RU�ZH� VKRXOG� EH� DW� WKH� KHOP� DW� OHDVW� RQFH� D�GD\���

7KRUHDX�WKXV�SURFHHGV� WR�DGGUHVV� WKH�%KDJDYDG�*LWD �%KDJYDW�*HHWD� LQ�DQ�H[SOLFLW�PDQQHU� IRU� WKH� ILUVW� WLPH�� DQG� TXRWHV� WKH� SDVVDJH�ZKHUH� /RUG�.ULVKQD� �.UHHVKQD���DGGUHVVLQJ�KLV�IROORZHU�DQG�IULHQG�$UMXQD��$UMRRQ���WHOOV�KLP�WKDW�³WKHUH�DUH�WKRVH�WKH�ZLVGRP�RI�ZKLFK�UHDGLQJ�LV�WKHLU�ZRUVKLS´�6R� WKH� FKDSWHU� SURFHHGV� ZLWK� YDULRXV� UHIOHFWLRQV� RQ� WKH� QDWXUH� RI� UHDGLQJ��VWXG\�� HUXGLWLRQ� DQG� VFKRODUVKLS�� ZKHUH� WKH� DXWKRU�� GHVSLWH� KLV� VWURQJ� LQKHUHQW�VFKRODUO\ LQFOLQDWLRQ��H[KRUWV�WKH�LPSRUWDQFH�RI�SUDFWLFDO�WDVNV�DQG�KDUG�DQG�FRQVFLRXV�ZRUN� LQ� OLIH�� � 7KLV� EHFRPHV� D� SDUW� RI� D� UHIOHFWLRQ� RQ� WKH� LPSRUWDQFH� RI� EDODQFH�EHWZHHQ�ERG\�DQG�PLQG��ZKLFK UHYHDOV WKH�DXWKRU¶V�RZQ�FRQVFLRXVQHVV�RI�KLV�WUDLQ�RI�WKRXJKW�DQG� WKH�GLVUXSWLYH�QDWXUH�RI�KLV�QDUUDWLYH� WKH�DXWKRU� LQFOXGHV� WKH� IROORZLQJ�
�� 6HH�7KRUHDX��$�:HHN���������� 7KRUHDX��$�:HHN�������� 7KRUHDX��$�:HHN������
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UHPDUN� DERXW� WKH� IORZ� RI� FRQVFLRXVQHVV�� � ³:H� VKRXOG� FRQVLGHU� WKDW� WKH� IORZ� RI�WKRXJKW� LV�PRUH� OLNH� D� WLGDO�ZDYH� WKDQ� D�SURQH� ULYHU�� DQG� LV� WKH� UHVXOW� RI� D� FHOHVWLDO�LQIOXHQFH��QRW�RI�DQ\�GHFOLYLW\�LQ�LWV�FKDQQHO´���
0RQGD\
³0RQGD\´ LV� SHUKDSV� WKH� PRVW� GHQVHO\� SKLORVRSKLFDO� FKDSWHU� RI WKH� ERRN�� DQG� LW�FRQWDLQV�PRVW�RI�WKH�TXRWDWLRQV�WDNHQ�E\�7KRUHDX�IURP�+LQGX�VFULSWXUHV�� 'XH�WR�WKH�JUHDW�DPRXQW�RI�TXRWDWLRQV�DQG�WKH�ZD\�LQ�ZKLFK�WKH�DXWKRU�KDQGOHV�DQG�FRPPHQWV�RQ�WKHP��WKH\�ZLOO�EH�WUHDWHG�LQ�GHSWK�LQ� WKH�FRPLQJ�FKDSWHU�RI� WKLV�HVVD\� ZKLFK�GHDOV�H[FOXVLYHO\�ZLWK�9HGDQWLF WKRXJKW� DQG�7KRUHDX¶V� DVVLPLODWLRQ�RI� LW�� �+RZHYHU�� LW� LV�ZRUWK�PHQWLRQLQJ� WKDW� DORQJVLGH� WKH� WUDQVFULSWLRQV� DQG� FRPPHQWDULHV� RI� WKH�+LQGX�WH[WV��³0RQGD\´�DOVR�DGGUHVVHV�RWKHU�LVVXHV�VXFK�DV�WKH�IROORZLQJ���*UHHN�FXOWXUH��WKH�FRXUVH� RI� KLVWRU\�� WKH� LPSRUWDQFH� RI� WKH� SUHVHQW� GD\�� DQG� WKH� JHQHUDO� FRQFHSW� RI�KLVWRULFDO� KXPDQ� HYROXWLRQ� DQG� SURJUHVV�� WKH� VWRU\� RI� D� FHUWDLQ� 0U� /RZHOO�� ZKR�UHDFKHG� WKH� DJH� RI� ����� D� OHQJWK\� GLVVHUWDWLRQ� RQ� PRXQWDLQV�� DQ� DFFRXQW� RI�FRQIURQWDWLRQV�EHWZHHQ�ZKLWHV�DQG� ,QGLDQV�LQ�1HZ�(QJODQG��D�SRHWLFDO�UHIOHFWLRQ�RQ�WKH�VSLULWXDO�DQG�P\VWLFDO�QDWXUH�RI�PXVLF WULJJHUHG�E\�WKH�KDXQWLQJ�VRXQG�RI�GUXPV�KHDUG�LQ� WKH�GLVWDQFH �ZKLFK�7KRUHDX UHODWHV WR�WKH�+LQGX�VFULSWXUHV��SDUWLFXODUO\�DQ�H[FHUSW�IURP�WKH�9HGDV�����D�SDVVDJH�RQ�3\WKDJRUDV�DQG�KLV�EHLQJ�DWWXQHG�WR�D�³FHUWDLQ�LQHIIDEOH� GLYLQLW\�� >���@ WKH� VXEOLPH� V\PSKRQLHV� RI� WKH� ZRUOG�� >���@ WKH� XQLYHUVDO�KDUPRQ\� DQG� FRQVRQDQFH� RI� WKH� VSKHUHV´��� DQG� WKH� ILQDO� DFFRXQW� RI� WKH� GD\¶V� HQG�ZLWK�WKH�WUDYHOOHUV JRLQJ�WR�VOHHS��
7XHVGD\
&RQWUDVWLQJ� WKH� GHHSO\� SKLORVRSKLFDO� QDWXUH� RI� WKH� SUHFHGLQJ� FKDSWHU�� ³7XHVGD\´PDLQO\�FRQWDLQV�DFFRXQWV�RI�ZRUOGO\�DIIDLUV�� �$IWHU�WKH�H[SHFWHG�RSHQLQJ�SDUDJUDSKV�RQ�WKH�EHJLQQLQJ�RI�WKH�GD\��WKH�DXWKRU�UHFRXQWV�KLV�KLNLQJ�WULS�RYHU�WKH�6DGGOH�%DFN�PRXQWDLQV� LQ� 0DVVDFKXVHWWV�� VRPH� \HDUV� SUHYLRXVO\�� � 7KRUHDX� WKHQ� IRFXVHV� KLV�DWWHQWLRQ�RQ�WKH�ULYHU�DQG�JLYHV�D�GHVFULSWLRQ�RI�WKH�DXUDO�DQG�YLVXDO�FKDUDFWHULVWLFV�RI�

�� 7KRUHDX��$�:HHN�������� 7KLV�SDVVDJH�LV�RI�SDUWLFXODU�LPSRUWDQFH�LQ�WKH�SUHVHQW�DQDO\VLV�DQG�DQWLFLSDWHV�WKH�GHHS�UHIOHFWLRQ�RQ�PXVLF�DQG�VLOHQFH�LQFOXGHG��LQ�WKH�ILQDO�FKDSWHU��³)ULGD\´���6HH�$�:HHN������������� 7KRUHDX��$�:HHN����������



��

WKH�VXUURXQGLQJV��VXFK�DV�WKH�QRLVHV�FRPLQJ�IURP�WKH�FDUJR�VKLSV�VDLOLQJ�WKH�ULYHU��WKH�IRJ�� DQG� RWKHU� GHVFULSWLRQV� RI� WKH� ODQGVFDSH�� WKH� WRZQVKLSV� DQG� WKH� IDXQD�� � 7KH�QDUUDWLYH�WKHQ�FRYHUV�WRSLFV�DV�GLYHUVH�DV�WKH�OLIH�RI�DQ�H[SHGLWLRQHU�QDPHG�&URPZHOO��FDQDO�ERDWV�� FLYLO� DQG�XQFLYLO�PDQQHUV�� OLIH� LQ� WKH�PRXQWDLQV�� WKH�SRVLWLYH� WUDLWV� DQG�VLPSOLFLW\�RI�OLIH�RI�ERDWPHQ��FDUSHQWHUV��DQG�VKLS�EXLOGHUV��DV�RSSRVHG�WR�WKH�OLYHV�RI�SHRSOH�IROORZLQJ�RWKHU�SURIHVVLRQV��ERDWV�DQG�FRPPHUFH�LQ�JHQHUDO��WUDYHO�OLWHUDWXUH��KLVWRULFDO�LQFLGHQWV�ZLWK�,QGLDQV��JHQHUDO�UHIOHFWLRQV�RQ�OLIH�DQG�GHDWK�DQG�WKH�LQKHUHQW�WUDJHG\� RI� H[LVWHQFH�� DSSUDLVDOV� RI�*UHHN� DQG� /DWLQ� OLWHUDWXUH�� DQG�� DW� WKH� FKDSWHU¶V�FORVH�� EHIRUH� VXQGRZQ�� GHWDLOHG� GHVFULSWLRQV� RI� QDWXUH�� SDVWXUHV�� DQG� DQLPDOV�� DOO�LPEXHG�ZLWK�D�VLQFHUH�WRQH�RI�V\PSDWK\��IULHQGOLQHVV�DQG�LQWLPDF\�
:HGQHVGD\
7KH�PDLQ WRSLF�HODERUDWHG�LQ�³:HGQHVGD\´ LV�WKDW�RI�IULHQGVKLS���7KHVH�HODERUDWLRQV�DUH� GHHS�� OHQJWK\�� DQG� LQ�PRVW� FDVHV� KLJKO\�PHWDSKRULFDO�� DQG� JLYH� LQVLJKW� LQWR� WKH�DXWKRU¶V VSLULWXDO�DQG�VRFLDO�SULQFLSOHV�UHJDUGLQJ�KXPDQ�UHODWLRQVKLSV��WKH\ VKRZ�WKH�GHHS�VLJQLILFDQFH�DQG�KLJK�UHJDUG�LQ�ZKLFK�7KRUHDX�KHOG�IULHQGVKLS���

1R�ZRUG� LV�RIWHQHU�RQ� WKH� OLSV�RI�PHQ� WKDQ�)ULHQGVKLS��DQG� LQGHHG�QR� WKRXJKW� LV�PRUH�IDPLOLDU�WR�WKHLU�DVSLUDWLRQV���$OO�PHQ�DUH�GUHDPLQJ�RI�LW��DQG�LWV�GUDPD��ZKLFK�LV DOZD\V�D�WUDJHG\��LV�HQDFWHG�GDLO\���,W� LV�WKH�VHFUHW�RI�WKH�XQLYHUVH�
7KLV�LV�ZKDW�,�ZRXOG�OLNH� ± WR�EH�DV�LQWLPDWH�ZLWK�\RX�DV�RXU�VSLULWV�DUH�LQWLPDWH� ±UHVSHFWLQJ� \RX� DV� ,� UHVSHFW�P\� LGHDO�� �1HYHU� WR� SURIDQH� RQH� DQRWKHU� E\�ZRUG� RU�DFWLRQ��HYHQ�E\�D�WKRXJKW���%HWZHHQ�XV��LI�QHFHVVDU\��OHW�WKHUH�EH�QR�DFTXDLQWDQFH� ��

7KURXJK� WKH� WRSLF� RI� IULHQGVKLS�� 7KRUHDX� PDQDJHV� WR� WRXFK� HVVHQWLDO� DVSHFWV� RI�KXPDQ�QDWXUH�VXFK�DV ORYH��SXULW\��WUXWK��YLUWXH��KRQHVW\��QREOHQHVV��VROLWXGH��VLOHQFH��FRPSDQLRQVKLS�� HPRWLRQ�� SDVVLRQ�� FRPSDVVLRQ�� UHVSHFW�� HTXDOLW\�� DQG� VSLULWXDO�DIILQLW\�� � $V� VHHQ� LQ� WKH� TXRWH DERYH�� WKLV� VSLULWXDO� DIILQLW\� LV� RQH� RI� WKH� PRVW�LPSRUWDQW�DVSHFWV�RI�IULHQGVKLS�LQ�7KRUHDX¶V�YLHZ��DQG�LQ�WKLV�OLJKW�KH RIWHQ�DOOXGHV�WR�WKH�WUXWK��GHSWK��SXULW\�DQG�VXEOLPLW\�FRQWDLQHG�LQ�D�VSLULWXDOO\�RULHQWHG�UHODWLRQVKLS��LQ�FRQWUDVW�WR�WKH VXSHUILFLDOLW\��HYDQHVFHQFH�DQG�WHPSRUDOLW\�RI�WKH�KXPDQ�ERQGV�WKDW�DUH�OLPLWHG�WR�PHUHO\�SK\VLFDO�DQG�VHQWLPHQWDO�SUR[LPLW\�� $W�WKH�VDPH�WLPH��7KRUHDX�LV�DZDUH�RI�WKH�ULVNV DQG�FRVWV�WKDW�VWULYLQJ�WR�HVWDEOLVK�DQG�PDLQWDLQ�VXFK�D�SXUH�DQG�VXEOLPH�UHODWLRQVKLS LPSOLHV�
�� 7KRUHDX��$�:HHN�������	�����
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)ULHQG�LV�RQH�ZKR�LQFHVVDQWO\�SD\V�XV�WKH�FRPSOLPHQW�RI�H[SHFWLQJ�IURP�XV�DOO�WKH�YLUWXHV��DQG�ZKR�FDQ�DSSUHFLDWH�WKHP�LQ�XV���,W�WDNHV�WZR�WR�VSHDN�WKH�WUXWK ± RQH�WR�VSHDN�DQG�DQRWKHU� WR�KHDU� >���@� 2QO\� ORYHUV�NQRZ� WKH�YDOXH�DQG�PDJQDQLPLW\�RI�WUXWK��ZKLOH�WUDGHUV�SUL]H�D�FKHDS�KRQHVW\��DQG�QHLJKERXUV�DQG�DFTXDLQWDQFH�D�FKHDS�FLYLOLW\���,Q�RXU�GDLO\�LQWHUFRXUVH�ZLWK�PHQ�RXU�QREOHU�_��IDFXOWLHV�DUH�GRUPDQW�D QG�VXIIHUHG�WR�UXVW���1RQH�ZLOO�SD\�XV�WKH�FRPSOLPHQW�WR�H[SHFW�QREOHQHVV�IURP�XV�
7KH�RQO\�GDQJHU� LQ�)ULHQGVKLS� LV� WKDW� LW�ZLOO�HQG�� � ,W� LV�D�GHOLFDWH�SODQW�� WKRXJK�D�QDWLYH���7KH�OHDVW�XQZRUWKLQHVV��HYHQ�LI�LW�EH�XQNQRZQ�WR�RQH¶V�VHOI��YLWLDWHV�LW���/H W�WKH�)ULHQG�NQRZ� WKDW� WKRVH� IDXOWV�ZKLFK�KH�REVHUYHV� LQ�KLV�)ULHQG�KLV�RZQ� IDXOWV�DWWUDFW�
,Q�KXPDQ�LQWHUFRXUVH�WKH�WUDJHG\�EHJLQV��QRW�ZKHQ�WKHUH�LV�PLVXQGHUVWDQGLQJ�DERXW�ZRUGV��EXW�ZKHQ�VLOHQFH�LV�QRW�XQGHUVWRRG� ��

7KXV� 7KRUHDX� VKRZV� KLV� DZDUHQHVV RI� WKH� IDFW� WKDW� WKH� ORIWLQHVV�� GLYLQLW\� DQG�VXEOLPLW\� DFFHVVLEOH� WKURXJK� IULHQGVKLS� LV� KRZHYHU� DOVR� SURQH� WR� OLPLWDWLRQV� DQG�EDVHQHVV�� � 7KRUHDX� GHSLFWV� WKLV� VLWXDWLRQ LQ� WKH� SDUDGR[LFDO� VW\OH� ZKLFK� KH� RIWHQ�HPSOR\V LQ�YDULRXV�FRQWH[WV��PDQDJLQJ WR�VKRZ WKH�GLFKRWRP\�RI�KXPDQ�QDWXUH�DQG�OLIH�LQ�JHQHUDO ± WKH�XQDYRLGDEOH�IDFW�WKDW�DOO�WKLQJV�LQ�FUHDWLRQ�KDYH�D�KLJKHU�DQG�D�ORZHU�VHOI�� �)RU�7KRUHDX�� WKH�DFFHVV� WR�RXU�KLJKHU�VHOI� LV�D�PDWWHU�RI�DZDUHQHVV�DQG�FRQVFLRXV�HIIRUW��D�VHDUFK�IRU�WKH�LQKHUHQW�EHDXW\�DQG�WUXWK�DQG�GLYLQLW\�DELGLQJ�ZLWKLQ�XV���7KXV�LQ�7KRUHDX¶V�KLJKO\�LGHDOLVHG�FRQFHSWLRQV��WUXH�DQG�SXUH�IULHQGVKLS�KDV�WKH�FDSDFLW\� WR� GLVFORVH� WR� PDQ� KLV� PRVW� GLYLQH� TXDOLWLHV� LQ� RUGHU� WR� VKDUH� WKHP� ZLWK�RWKHUV��HQDEOLQJ�PHQ�WR�H[SHULHQFH�WKH�GLYLQH�DQG�KHDYHQO\�HVVHQFH�RI�RXU�QDWXUH�RQ�WKLV�HDUWKO\�DQG�KXPDQ�SODQH�
(YHQ� WKH�XWPRVW�JRRG�ZLOO�DQG�KDUPRQ\�DQG�SUDFWLFDO�NLQGQHVV�DUH�QRW� VXIILFLHQW�IRU� )ULHQGVKLS�� IRU� )ULHQGV� GR� QRW� OLYH� LQ� KDUPRQ\� PHUHO\�� DV� VRPH� VD\�� EXW� LQ�PHORG\���:H�GR�QRW�ZLVK�IRU�)ULHQGV�WR�IHHG�DQG�FORWKH�RXU�ERGLHV�± QHLJKERXUV�DUH�NLQG�HQRXJK�IRU�WKDW�± EXW�WR�GR�WKH�OLNH�RIILFH�WR�RXU�VSLULWV���)RU�WKLV��IHZ�DUH�ULFK�HQRXJK��KRZHYHU�ZHOO�GLVSRVHG�WKH\�PD\�EH� >���@� ³%XW�VRPHWLPHV�ZH�DUH�VDLG�WR�ORYH DQRWKHU�± WKDW�LV��WR�VWDQG� LQ�D�WUXH�UHODWLRQ�WR�KLP��VR�WKDW�ZH�JLYH�WKH�EHVW�WR��DQG�UHFHLYH�WKH�EHVW�IURP��KLP���%HWZHHQ�ZKRP�WKHUH�LV�KHDUW\�WUXWK��WKHUH�LV�ORYH��DQG� LQ�SURSRUWLRQ�WR�RXU�WUXWKIXOQHVV�DQG�FRQILGHQFH�LQ�RQH�DQRWKHU��RXU� OLYHV�DUH�GLYLQH�DQG�PLUDFXORXV��DQG�DQVZHU WR�RXU�LGHDO���7KHUH�DUH�SDVVDJHV�RI�DIIHFWLRQ�LQ�RXU�LQWHUFRXUVH�ZLWK�PRUWDO�PHQ�DQG�ZRPHQ�VXFK�DV�QR�SURSKHF\�KDG�WDXJKW�XV�WR�H[SHFW��ZKLFK�WUDQVFHQG�RXU�HDUWKO\�OLIH�DQG�DQWLFLSDWH�+HDYHQ�IRU�XV� ��
$Q� DQDO\VLV� RI� WKH� YDOXH� RI� 7KRUHDX¶V� VSLULWXDO YLVLRQ� RI� IULHQGVKLS�ZLOO� EH�GHHSHQHG� LQ� WKH� IROORZLQJ� FKDSWHU�� � %XW� DSDUW� IURP� WKH� WRSLF� RI� IULHQGVKLS��³:HGQHVGD\´�LQFOXGHV�RWKHU�HOHPHQWV�PRUH�GLUHFWO\�UHODWHG�WR�WKH�ERDW�WULS�QDUUDWLYH���

�� 7KRUHDX��$�:HHN�����������	������� 7KRUHDX��$�:HHN������



��

7KH� FKDSWHU� EHJLQV� ZLWK� WKH� FRPPRQ� GHVFULSWLRQ� RI� GDZQ� DQG� RI� WKH� ULYHU�VXUURXQGLQJV���2WKHU�WRSLFV�WRXFKHG�XSRQ�LQ�WKLV�FKDSWHU�LQFOXGH�*UHHN�P\WKRORJ\��DQ�DSSUDLVDO� RI� VLPSOH� OLYLQJ� DQG� KXPEOH� GZHOOLQJV�� 5RPDQ� FXOWXUH�� JHRORJ\� DQG�REVHUYDWLRQV� RQ� $PHULFDQ� QDWXUH�� ³7KH� ,QZDUG� 0RUQLQJ´�� DQ� RULJLQDO� SRHP�DGGUHVVLQJ�LVVXHV�RI�VSLULWXDO�FKDUDFWHU��D�UHIOHFWLRQ�RQ�WKH�QDWXUH�RI�WKH�LPDJLQDWLRQ��DQG�QHDU�WKH�HQG��EHIRUH�WKH�FORVLQJ�REVHUYDWLRQ�RQ�WKH�QDWXUH�RI�GUHDPV��D�GHHS�DQGHORTXHQW� UHIOHFWLRQ� RQ� WKH� VXEOLPH�� IDLWK� DQG� WUXWK��PL[HG�ZLWK� WKH� QDUUDWLYH� RI� WKH�ULYHU�MRXUQH\�
$V�ZH�VDW�RQ�WKH�EDQN�HDWLQJ�RXU�VXSSHU��WKH�FOHDU�OLJKW�RI�WKH�ZHVWHUQ�VN\�IHOO�RQ�WKH� HDVWHUQ� WUHHV�� DQG�ZDV� UHIOHFWHG� LQ� WKH�ZDWHU�� DQG�ZH� HQMR\HG� VR� VHUHQDGH� DQ�HYHQLQJ�DV�OHIW�QRWKLQJ�WR�GHVFULEH���)RU�WKH�PRVW�SDUW�ZH�WKLQN�WKDW�WKHUH�DUH�IHZ�GHJUHHV� RI� VXEOLPLW\�� DQG� WKDW� WKH� KLJKHVW� LV� EXW� OLWWOH� KLJKHU� WKDQ� WKDW�ZKLFK�ZH�QRZ�EHKROG��EXW�ZH�DUH�DOZD\V�GHFHLYHG���6XEOLPHU�YLVLRQV�DSSHDU��DQG�WKH�IRUPHU�SDOH�DQG�IDGH�DZD\���:H�DUH�JUDWHIXO�ZKHQ�ZH�DUH�UHPLQGHG�E\��_��LQWHULRU�HYLGHQFH�RI� WKH� SHUPDQHQFH� RI� XQLYHUVDO� ODZV�� IRU� RXU� IDLWK� LV� EXW� IDLQWO\� UHPHPEHUHG��LQGHHG��LV�QRW�D�UHPHPEHUHG�DVVXUDQFH��EXW�D�XVH�DQG�HQMR\PHQW�RI�NQRZOHGJH���,W�LV�ZKHQ�ZH�GR�QRW�KDYH�WR�EHOLHYH��EXW�FRPH�LQWR�DFWXDO�FRQWDFW�ZLWK�7UXWK��DQG�DUH�UHODWHG�WR�KHU�LQ�WKH�PRVW�GLUHFW�DQG�LQWLPDWH�ZD\���:DYHV�RI�VHUHQHU�OLIH�SDVV�RYHU�XV�IURP�WLPH�WR�WLPH��OLNH�IODNHV�RI�VXQOLJKW�RYHU�WKH�ILHOGV�LQ�FORXG\�ZHDWKHU� ��

7KXUVGD\
³7KXUVGD\´ HQFRXQWHUV� WKH� WUDYHOOHUV� RQ� WKHLU� MRXUQH\� EDFN� KRPH�� � ,W� RSHQV�ZLWK� D�SRHP�E\�(PHUVRQ� DOOXGLQJ�WKH�QDWXUH�RI�WKH�ZLVH�PDQ�DQG�WKH�ZLVGRP�WKDW�KLV�RZQ�VSLULW� FDUULHV� DV� ³*RG¶V� RZQ� OLJKW� LOOXPLQHG� DQG� IRUHVKRZHG´� 7KLV� TXRWDWLRQ�DQWLFLSDWHV�WKH�PDLQ�WRSLF�RI�UHIOHFWLRQ�FRQWDLQHG�LQ�WKH�FKDSWHU��QDPHO\ WKDW�RI�KXPDQ�ZLVGRP���,Q�WKLV�OLJKW� 7KRUHDX�DGGUHVVHV�WKH�VXSHUILFLDOLW\�FRPPRQ�WR�WKH�PDMRULW\�RI�PHQ���+H�HTXDWHV�ZLVGRP�ZLWK�D�FDSDFLW\�IRU�VLPSOH��SUDFWLFDO�DQG�DVFHWLF�OLYLQJ���+H�VHHV� WKH� YLUWXRXV� PDQ� DV� RQH� ZKR� WDNHV� WKH� XQLYHUVH� DV� KLV� RZQ� VDQFWXDU\��H[SRXQGLQJ�RQ�WKH�QDWXUH�RI�IDOVHKRRG� VLQFHULW\��KRQHVW\��DQG�LQQRFHQFH��DQG�DGGV��³ZKDWHYHU�ZH�GR�ZLWK�WKH�XWPRVW�WUXWKIXOQHVV�DQG�LQWHJULW\��E\�YLUWXH�RI�LWV�SXUHQHVV��PXVW� EH� WUDQVSDUHQW� DV� OLJKW´��� +H� DVVRFLDWHV� ZLVGRP� ZLWK� D� FDSDFLW\� WR�DFNQRZOHGJH� WKH� LQVLJQLILFDQFH� RI� WKH� ZRUNV� RI� PDQ LQ� WKH� IDFH� RI� 1DWXUH¶V�LPPHQVLW\��DV�ZHOO�DV�ZLWK�D�UHODWLRQVKLS�ZLWK�HWHUQLW\� ZKLFK�PDNHV�WKH�ZLVH�PDQ¶VOLIH� H[WHPSRUDQHRXV� DV� LQFOXGLQJ� DOO� WLPH�� �+H� UHODWHV�ZLVGRP�ZLWK�SRLVH�� VHUHQLW\��DQG�GHSWK��TXDOLWLHV�ZKLFK�DUH�LQ�FORVH�UHODWLRQVKLS�ZLWK�WKH�SHUFHSWLRQ�RI�WKH�EHDXW\�

�� 7KRUHDX��$�:HHN������������ 7KRUHDX��$�:HHN������



��

RI�OLIH�DQG�WKH�ZRUOG��KH�FRPSDUHV�WKH�OLIH�RI�WKH�ZLVH�PDQ�WR�WKDW�RI�D�VNLOIXO�VDLORU�JUDFHIXOO\�IROORZLQJ�WKH�FXUUHQW�RI�OLIH���+H�FRPPHQWV�RQ�WKH�DUW�RI�1DWXUH�DQG�WKH�DUW�RI�PDQ�� DQG�SURFHHGV� WR�SRQGHU�RQ� WKH�QDWXUH�RI�JHQLXV�� DUWLVWU\�� VDWLUH�� SRHWU\� DQG�P\VWLFLVP�XQGHU�WKLV�OLJKW��DIILUPLQJ�WKDW�³SRHWU\�LV�WKH�P\VWLFLVP�RI�PDQNLQG´� DV�LW�LV�IDU�EH\RQG�DQDO\VLV DQG�FDUULHV�D�³GHHSHU�PXVLF�WKDQ FDQ EH�KHDUG´���,QWHUVSHUVHG�ZLWKLQ�DOO� WKHVH� UHIOHFWLRQV�DUH� IXUWKHU�SDVVDJHV�RI WKH� MRXUQH\¶V�XQIROGLQJ�DQG GHVFULSWLRQV�RI�QDWXUH��IRU�H[DPSOH�WKH�IRJ�DQG�UDLQ�IDOOLQJ�DW�GD\EUHDN��WKH�VKHHS�ZLWQHVVLQJ�WKH�EURWKHUV¶�RUGHDO��WKH�SHRSOH�HQFRXQWHUHG�DORQJ�WKH�ZD\��DQG�WKH�PHUH�DFW�RI�VDLOLQJ�XQWLO�VXQGRZQ�DQG�WKH�WLPH�WR�JR�WR�VOHHS�
)ULGD\
³)ULGD\´ LV� DORQJ�ZLWK�³0RQGD\´� D�GHHSO\�SKLORVRSKLFDO�FKDSWHU��DQ�DVSHFW�ZKLFK�LQ�WKLV�FDVH�LV�UHLQIRUFHG�E\�WKH�IDFW�RI�LW EHLQJ�WKH�FORVLQJ�HSLVRGH�RI�WKH ERRN���7KHUH�DUH� IRXU PDLQ� WRSLFV� RI� UHIOHFWLRQ� LGHQWLILDEOH� LQ� WKLV� FKDSWHU ZKLFK� DUH� VRPHKRZ�LQWHUUHODWHG�� SRHWU\� DQG� WKH� SRHW �EHLQJ� WKH� PRVW� SURPLQHQW� RQH��� WKH� VHDUFK� IRU�ZLVGRP�� WUXWK�� WKH� GLYLQH� DQG� *RG �ZKHWKHU� LQ� WKH� IRUP� RI� VFLHQFH�� PRUDOLW\��SKLORVRSK\� RU� SRHWU\��� WKH� QDWXUH� RI� WKH� ZRUOG� DV� EHLQJ� FRQVWLWXWHG� E\� DQ� RXWHU��VXSHUILFLDO� IDoDGH� DV�ZHOO� DV� E\� D� GHHSHU� DQG� OHVV� RUGLQDU\� RQH� �DGGUHVVLQJ LQ� WKLV�UHJDUG�RXU�KXPDQ��VHQVXDO�SHUFHSWLRQ�RI�WKH�ZRUOG�DQG�LWV�UHDOLW\ DQG�WKH�GLFKRWRP\�RI� WKH�ZRUOGO\�DQG� WKH�KHDYHQO\��� DQG�PXVLF�DQG�VLOHQFH��DV�PHDQV�RI�D�GHHSHU�DQG�WUXHU�SHUFHSWLRQ�RI�UHDOLW\��,Q� UHJDUGV� WR� WKH� WRSLF� RI� SRHWU\� DQG� WKH� ILJXUH� RI� WKH� SRHW�� DQ� XQGHUO\LQJ�FRQFHUQ� LQ�7KRUHDX¶V� WKRXJKW� LV� WKH�SDUWLFXODU�VHDUFK�RI�DQG�DFFHVV� WR� WUXWK� WKDW� WKH�SRHW��WKURXJK�KLV�LQQHU�ZLVGRP��JHQLXV�DQG�HIIRUW��FDQ�DFTXLUH�DQG�WUDQVPLW WR�RWKHUV�LQ�WKH�IRUP�RI�SRHWU\���,Q�LWV�KLJKHU�IRUP��WKH�³VXSUHPH�SRHWLF�ZRUN´�WKXV�EHFRPHV�D�YHKLFOH�RI�D�KLJKHU�DQG�GLYLQH�WUXWK�DQG�EHDXW\��DQ�H[SDQVLYH�IRUP�RI�FRPPXQLFDWLRQ��D� FKDQQHO� XQLWLQJ� WKH� KHDYHQO\� DQG� WKH� HDUWKO\� LQVRIDU� DV� WKH� SRHW¶V� LQWHQWLRQ� LV�VLQFHUH�� WUXH� DQG� SXUH�� UHJDUGOHVV� RI� EDVHU� JRDOV�� VXFK DV� SRSXODULW\� DQG� IDPH���:LWKLQ�WKHVH�FRQVLGHUDWLRQV��7KRUHDX�WKHQ�H[SRVHV�KLV�YLHZV�RQ�WKH�ILJXUH�RI�WKH�%DUG�DV�WKDW�RI�D�VHHU��UHLQIRUFLQJ�KLV�YLHZ�WKDW�WKH�WUXH�SRHW�KDV�WKH�IDFXOW\�RI�SHQHWUDWLQJ�D�GHHSHU�UHDOLW\�DQG�DFTXLULQJ�D�GLUHFW�SHUFHSWLRQ�RU�YLVLRQ�RI�LW�

�� 6HH�7KRUHDX��$�:HHN�������� 6HH�7KRUHDX��$�:HHN����������



��

7KHUH�DUH�WZR�FODVVHV�RI�PHQ�FDOOHG�SRHWV���7KH�RQH�FXOWLYDWHV�OLIH��WKH�RWKHU�DUW� ±RQH�VHHNV�IRRG�IRU�QXWULPHQW��WKH�RWKHU�IRU�IODYRXU��RQH�VDWLVILHV�KXQJHU��WKH�RWKHU�JUDWLILHV�WKH�SDODWH���7KHUH�DUH�WZR�NLQGV�RI�ZULWLQJ��ERWK�JUHDW�DQG�UDUH���RQH�WKDW�RI�JHQLXV��RU�WKH�LQVSLUHG��WKH�RWKHU�RI�LQWHOOHFW�DQG�WDVWH��LQ�WKH�LQWHUYDOV�RI�LQVSLUDWLRQ���7KH� IRUPHU� LV� DERYH� FULWLFLVP�� DOZD\V� FRUUHFW�� JLYLQJ� WKH� ODZ� WR� FULWLFLVP�� � ,W�YLEUDWHV�DQG�SXOVDWHV�ZLWK�OLIH�IRU�HYHU���,W�LV�VDFUHG��DQG�WR�EH�UHDG�ZLWK�UHYHUHQFH��DV�WKH�ZRUNV�RI�QDWXUH�DUH�VWXGLHG���7KHUH�DUH�IHZ�LQVWDQFHV�RI�D�VXVWDLQHG�VW\OH�RI�WKLV�NLQG��SHUKDSV�HYHU\�PDQ�KDV�VSRNHQ�ZRUGV��EXW�WKH�VSHDNHU�LV�WKHQ�FDUHOHVV�RI�WKH�UHFRUG���6XFK�D�VW\OH�UHPRYHV�XV�RXW�RI�SHUVRQDO�UHODWLRQV�ZLWK�LWV�DXWKRU��ZH�GR�QRW�WDNH�KLV�ZRUGV�RQ�RXU�OLSV��EXW�KLV�VHQVH�LQWR�RXU�KHDUWV� ��
$QRWKHU� FUXFLDO� SRLQW� UHODWHG� WR� WKH� ILJXUH� RI� WKH� SRHW�� DSSUHFLDEOH� LQ� WKLVTXRWH� DQG� RQH� ZKLFK� 7KRUHDX� KDG� DOUHDG\� PHQWLRQHG� WR� D� FHUWDLQ� H[WHQW� LQ�³7XHVGD\´� LV�WKDW�RI�OLIH�LWVHOI�DV�D�IRUP�RI�DUW��DQG�LQ�WKLV�SUHFLVH�FDVH��WKH�OLIH�RI�WKH�SRHW� DV�KLV� WUXHVW� DQG�PRVW� HQFRPSDVVLQJ�SLHFH� RI�SRHWU\�� � 7KLV� VWDQFH� VKRZV�ZLWK�SDUWLFXODU� FODULW\� WKH� VFRSH� RI� 7KRUHDX¶V� OLIHORQJ� DWWHPSW� WR� HVWDEOLVK EDODQFH�EHWZHHQ� WKH� VSLULWXDOO\� DQG� LQWHOOHFWXDOO\� LGHDO� DQG� WKH� PDWHULDOO\� DQG� RXWZDUGO\�SUDFWLFDO���7KXV��7KRUHDX�VD\V�

7KH� WUXH� SRHP� LV� QRW� WKDW� ZKLFK� WKH� SXEOLF� UHDG�� � 7KHUH� LV� DOZD\V� D� SRHP� QRW�SULQWHG�RQ�SDSHU��FRLQFLGHQW�ZLWK�WKH�SURGXFWLRQ�RI�WKLV��VWHUHRW\SHG� LQ� WKH�SRHW¶V�OLIH���,W�LV�ZKDW�KH�KDV�EHFRPH�WKURXJK�KLV�ZRUN� 1RW�KRZ�LV�WKH�LGHD�H[SUHVVHG�LQ�VWRQH��RU�RQ�FDQYDV�RU�SDSHU��LV�WKH�TXHVWLRQ��EXW�KRZ�IDU�LW�KDV�REWDLQHG�IRUP�DQG�H[SUHVVLRQ� LQ� WKH� OLIH� RI� WKH� DUWLVW�� �+LV� WUXH�ZRUN�ZLOO� QRW� VWDQG� LQ� DQ\� SULQFH¶V�JDOOHU\���
7KLV GLVFXVVLRQ� RQ� SRHWU\� LV� FRQWLQXHG� ODWHU� ZLWK� DQ� DSSUHFLDWLRQ� RI &KDXFHU��LQFOXGLQJ� UHIHUHQFHV� WR 2VVLDQ�� 0LOWRQ�� 'U\GHQ�� 3RSH�� *UD\� DQG� 6KDNHVSHDUH���7KRUHDX�SUDLVHV�&KDXFHU¶V�ZRUN�GXH�QRW�RQO\�WR�KLV VKHHU�JHQLXV��ZLW�DQG�JHQHUDO�XVH�RI�ODQJXDJH��EXW�DOVR�GXH�WR�LWV�VSLULW�± LWV�WUXVWIXOQHVV��DIIHFWLRQ��WHQGHUQHVV��GHOLFDF\�DQG�IDPLOLDULW\�WRZDUGV�WKH�UHDGHU��DV�ZHOO�DV�&KDXFHU¶V�UHYHUHQW�\HW�LQQRFHQW�PDQQHU�RI��³VSHDNLQJ�RI�KLV�*RG´�)ROORZLQJ�WKH�WRSLF�RI�SRHWU\�LV�DQ�H[WHQGHG�UHIOHFWLRQ�ZKLFK�FRYHUV�YDULRXV�WRSLFV� RI� VLPLODU� FKDUDFWHU� LQ� DQ� H[SDQVLYH�ZD\�� QDPHO\�� WKH� FRQFHSWV� RI� WUXWK� DQG�ZLVGRP�DV� UHODWHG� WR�PRUDOLW\�� VFLHQFH�� SKLORVRSK\�� DQG� UHOLJLRQ��ZLWK� VRPH� IXUWKHU�UHIHUHQFHV� WR� SRHWU\� LQ� FRQWLQXDWLRQ� RI� WKH� SUHYLRXV� VHFWLRQ�� � 7KH� GLYLGLQJ� OLQHV�EHWZHHQ� WKHVH KXPDQ� GLVFLSOLQHV� GLVDSSHDU LQ� WKHVH� UHIOHFWLRQV�� DV� 7KRUHDX� PDNHV�H[SOLFLW�D�VWDQFH� WKDW�SDUWV� IURP�D�XQLWDU\�FRQFHSW�RI� WUXWK�DQG�ZLVGRP��ZKLFK� LV� LQ�GLUHFW� UHODWLRQVKLS� ZLWK� NQRZOHGJH ± PRUDO�� VFLHQWLILF�� SKLORVRSKLFDO� RU� UHOLJLRXV� ±

�� 7KRUHDX��$�:HHN�������� 7KRUHDX��$�:HHN������



��

EHLQJ�DFFHVVLEOH�WKURXJK�LW�EXW�QRW�GHSHQGHQW�RQ�LW���2QFH�DJDLQ��7KRUHDX¶V�FRQYLFWLRQ�RI� WKH� LPSRUWDQFH� RI� DQ� LQWHJUDOO\� GHYHORSHG� OLIH�� ERWK� LQQHU� DQG� RXWHU�� EHFRPHV�HYLGHQW� LQ� WKLV�GLVFXVVLRQ��DV�KH�VWDWHV� WKH�XOWLPDWH�YDOXH�RI� WKH�SUDFWLFDO� OLYLQJ� WKDW�UHIOHFWV�DQG�IRVWHUV�TXDOLWLHV�DNLQ�WR�D�WUXWKIXO DQG�ZLVH�FKDUDFWHU���
7KH�SXUHVW�VFLHQFH� LV�VWLOO�ELRJUDSKLFDO�� �1RWKLQJ�ZLOO�GLJQLI\�DQG�HOHYDWH�VFLHQFH�ZKLOH�LW�LV�VXQGHUHG�VR�ZKROO\�IURP�WKH�PRUDO�OLIH�RI�LWV�GHYRWHH��DQG�KH�SURIHVVHV�DQRWKHU� UHOLJLRQ� WKDQ� LW� WHDFKHV�� DQG�ZRUVKLSV� DW� D� IRUHLJQ� VKULQH�� �$QFLHQWO\� WKH�IDLWK�RI�D�SKLORVRSKHU�ZDV�LGHQWLFDO�ZLWK�KLV�V\VWHP�RU��LQ�RWKHU�ZRUGV��KLV�YLHZ�RI�WKH�XQLYHUVH�
7KH� SRHW� XVHV WKH� UHVXOWV� RI� VFLHQFH� DQG� SKLORVRSK\� DQG� JHQHUDOLVHV� WKHLU�ZLGHVW�GHGXFWLRQV�>���@ ,�VKRXOG�VD\�WKDW�WKH�PRVW�SURPLQHQW�VFLHQWLILF�PHQ�RI�RXU�FRXQWU\��DQG� SHUKDSV� RI� WKLV� DJH�� DUH� HLWKHU� VHUYLQJ� WKH� DUWV� DQG� QRW� SXUH� VFLHQFH�� RU� DUH�SHUIRUPLQJ�IDLWKIXO�EXW�TXLWH�VXERUGLQDWH�ODERXUV�LQ�SDUWLFXODU�GHSDUWPHQWV�� ��
7KH�FRQFHSW�RI�WUXWK�LV�XQGHUVWRRG�IURP�D�YDULHW\�RI�SHUVSHFWLYHV� GHSHQGLQJ�RQ� WKH� PRGH� RI� SHUFHSWLRQ�� � � 7KXV� WKH� YDOLGLW\� RI� WKHVH� SHUFHSWLRQV� UHVWV� RQ� WKHLU�LQKHUHQW�QDWXUH��ZKHWKHU�LW�EH�WKH�DFFXUDF\�RI�WKH�VFLHQWLILF�REVHUYDWLRQ��WKH�EHDXW\�RI�WKH�SRHWLF�ZRUN��WKH�WUXWKIXOQHVV�RI�WKH�PRUDO�VWDQFH��WKH�ZLVGRP�RI�WKH�SKLORVRSKLFDO�V\VWHP��RU�WKH�IDLWKIXOQHVV�DQG�VLQFHULW\�RI�WKH�UHOLJLRXV�IHHOLQJ�&ORVHO\� UHODWHG� WR� WKLV� YLHZ� RI� WUXWK� DQG� NQRZOHGJH� LV� WKH� LVVXH� RI� WKH�SHUFHSWLRQ�RI�UHDOLW\���7KRUHDX�PDQLIHVWV�KLV�EHOLHI�WKDW�WKH�ZRUOG�DQG�OLIH�LQ�JHQHUDO�DUH�FRQVWLWXWHG�E\�D�GRXEOH�UHDOLW\��DQ�LQQHU�DQG�DQ�RXWHU��WKH�IRUPHU�EHLQJ�WKH�PHUH�VXUIDFH�RI�DQ�XQIDWKRPDEOH�XQLYHUVH�FRQWDLQHG�ZLWKLQ�DOO WKLQJV�

7KHUH�LV�RQO\�QHFHVVDU\�D�PRPHQW¶V�VDQLW\�DQG�VRXQG�VHQVHV�WR�WHDFK�XV�WKDW�WKHUH�LV�D�QDWXUH�EHKLQG�WKH�RUGLQDU\�LQ�ZKL FK�ZH�KDYH�RQO\�VRPH�YDJXH�SUHsPSWLRQ�DQG�UHVHUYH�DV�\HW���:H�OLYH�RQ�WKH�RXWVNLUWV�RI�WKDW�UHJLRQ�
7KLV�ZRUOG�KDV�PDQ\�ULQJV�� OLNH�6DWXUQ��DQG�ZH�OLYH�QRZ�RQ�WKH�RXWPRVW�RI� WKHP�DOO���1RQH�FDQ�VD\�GHOLEHUDWHO\�WKDW�KH�LQKDELWV�WKH�VDPH�VSKHUH��RU�LV�FRQWHPSRUDU\�ZLWK� WKH� IORZHU�ZKLFK�KLV�KDQGV�KDYH�SOXFNHG�� DQG� WKRXJK�KLV� IHHW�PD\� VHHP� WR�FUXVK�LW��LQFRQFHLYDEOH�VSDFHV�DQG�DJHV VHSDUDWH�WKHP��DQG�SHUFKDQFH�LV�QR�GDQJHU�WKDW� KH�ZLOO� KXUW� LW� >���@ :K\�PD\� QRW� RXU� VSHFXODWLRQV� SHQHWUDWH� DV� IDU� LQWR� WKH�LPPDWHULDO�VWDUU\�V\VWHP��RI�ZKLFK�WKH�IRUPHU�LV�EXW�WKH�RXWZDUGV�DQG�YLVLEOH�W\SH"��6XUHO\�ZH�DUH�SURYLGHG�ZLWK�VHQVH�DV�ZHOO�ILW WHG�WR�SHQHWUDWH�WKH�VSDFHV�RI�WKH�UHDO��WKH�VXEVWDQWLDO��WKH�HWHUQDO��DV�WKHVH�RXWZDUG�DUH�WR�SHQHWUDWH�WKH�PDWHULDO�XQLYHUVH� ��
%HLQJ�FRQVFLRXV�RI�RXU�QDWXUH�DV�VHQVXDO�EHLQJV�OLYLQJ�LQ�D�SK\VLFDO�ZRUOG�WKDW�LV�UHIOHFWLRQ�RI�D�VSLULWXDO�RQH��7KRUHDX�HOXFLGDWHV�ZLWK�SDUWLFXODU�SRLJQDQF\�WKH�WUXWK�DQG� UHDOLW\� DFFHVVLEOH� WKURXJK� WKH� SHUFHSWLRQV� RI� RXU� VHQVHV�� � +H� EHOLHYHV� WKDW� WKH�

�� 7KRUHDX��$�:HHN������������ 7KRUHDX��$�:HHN������	�����
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QRUPDO� XVH� RI� RXU� VHQVXDO� IDFXOWLHV� GRHV� QRW� HQDEOH� XV� WR� SHUFHLYH� WKH� IXOOQHVV� DQG�IXQGDPHQWDO� GLYLQLW\� RI� RXU� H[LVWHQFH�� � +H� WKHUHIRUH� H[SOLFLWO\� DGYRFDWHV� D�VSLULWXDOL]DWLRQ RI�PDQ�ZKLFK�LQFOXGHV�KLV�QDWXUDOLVDWLRQ��WKDW�LV��D�WUXH�H[SHULHQFH�RI��WKH� LQQHU� UHDOLW\�RI�QDWXUH�� �7KLV�VSLULWXDOLVDWLRQ� LPSOLHV�D�SXULILFDWLRQ�RI�RXU�VHQVHV�DQG�PRGHV�RI�SHUFHSWLRQ��ZKLFK�ZLOO�XOWLPDWHO\�HQDEOH PDQ�WR�SHUFHLYH�WKH�GLYLQLW\�RI�HDUWKO\�OLIH��RU��DV�7KRUHDX�SXWV�LW��WR�H[SHULHQFH�KHDYHQ�RQ�HDUWK DQG�WR�SHUFHLYH�*RG�ZLWK�RXU�RZQ�IDFXOWLHV���
0DQ�ZRXOG�GHVHFUDWH�LW�E\�KLV�WRXFK��DQG�VR�WKH�EHDXW\�RI�WKH�ZRUOG�UHPDLQV�YHLOHG�WR�KLP���+H�QHHGV QRW�RQO\�WR�EH�VSLULWXDOLVHG��EXW� QDWXUDOLVHG��RQ�WKH�VRLO�RI�HDUWK���:KR� VKDOO� FRQFHLYH�ZKDW� NLQG� RI� URRI� WKH� KHDYHQV�PLJKW� H[WHQG� RYHU� KLP��ZKDW�VHDVRQV� PLQLVWHU� WR� KLP�� DQG� ZKDW� HPSOR\PHQW� GLJQLI\� KLV� OLIH�� � 2QO\� WKH�FRQYDOHVFHQW� UDLVH� WKH� YHLO� RI� 1DWXUH�� � $Q� LPPRUWDOLW\� LQ� KLV� OLIH� ZRXOG� FRQIHU�LPPRUWDOLW\�RQ�KLV�DERGH���>���@ +HUH�RU�QRZKHUH�LV�RXU�KHDYHQ�
:H� QHHG� SUD\� IRU� QR� KLJKHU� KHDYHQ� WKDW� WKH� SXUH� VHQVHV� FDQ� IXUQLVK� ± D� SXUHO\VHQVXRXV�OLIH���2XU�SUHVHQW�VHQVHV�DUH�EXW�WKH�UXGLPHQWV�RI�ZKDW�WK H\�DUH�GHVWLQHG�WR�EHFRPH�� �:H� DUH� FRPSDUDWLYHO\� GHDI� DQG� GXPE� DQG� EOLQG�� DQG�ZLWKRXW� VPHOO� RU�WDVWH�RU� IHHOLQJ�� �(YHU\�JHQHUDWLRQ�PDNHV� WKH�GLVFRYHU\� WKDW� LWV�GLYLQH�YLJRXU�KDV�EHHQ�GLVVLSDWHG��DQG�HDFK�VHQVH�DQG�IDFXOW\�PLVDSSOLHG�DQG�GHEDXFKHG�� �7KH�HDU V�ZHUH� PDGH�� QRW� IRU� VXFK� _� WULYLDO� XVHV� DV� PHQ� DUH� ZRQW� WR� VXSSRVH�� EXW� WR� KHDU�FHOHVWLDO�VRXQGV���7KH�H\HV�ZHUH�QRW�PDGH�IRU�VXFK�JURYHOOLQJ�XVHV�DV�WKH\�DUH�QRZ�SXW�WR�DQG�ZRUQ�RXW�E\��EXW�WR�EHKROG�EHDXW\�QRZ�LQYLVLEOH���0D\�ZH�QRW� VHH *RG"��$UH�ZH�WR�EH�SXW�RII�DQG�DPXVHG�LQ�WKLV�OLIH�DV�LW�ZHUH�ZLWK�D�PHUH�DOOHJRU\"� >���@³'LG�QRW�KH�WKDW�PDGH�WKDW�ZKLFK�LV�ZLWKLQ PDNH�WKDW�ZKLFK�LV�ZLWKRXW DOVR"´��:KDW�LV� LW�� WKHQ�� WR� HGXFDWH� EXW� WR� GHYHORS� WKHVH� GLYLQH� JHUPV� FDOOHG� WKH� VHQVH"� � IRU�LQGLYLGXDOV�DQG�VWDWHV�WR�GHDO�PDJQDQLPRXVO\�ZLWK�WKH�ULVLQJ�JHQHUDWLRQ��OHDGLQJ�LW�QRW� LQWR� WHPSWDWLRQ� ± QRW� WHDFK� WKH�H\H� WR� VTXLQW�� QRU� DWWXQH� WKH� HDU� WR�SURIDQLW\���%XW�ZKHUH�LV�WKH�LQVWUXFWHG�WHDFKHU"��:KHUH�DUH�WKH� QRUPDO VFKRROV"��
&RQGHQVLQJ�DQG�HSLWRPLVLQJ�WKH�GLVFXVVLRQ�DERXW�WKH�SHUFHSWLRQ�RI�WKH�ZRUOG�DQG�WKH�UROH�RI�WKH�SXULILHG�VHQVHV�WKHUHLQ�LV�WKH�WKHPH�RI�PXVLF��ZKLFK�7KRUHDX�KDG�DOUHDG\� DGGUHVVHG� LQ� ³:HGQHVGD\´� ZLWKLQ� D� VLPLODU� FRQWH[W�� � )RU� 7KRUHDX�� PXVLF�VHHPV� WR� EH� WKH�PRVW� LQWHQVH� DQG� WKH�PRVW� SXUH�PHGLXP� IRU� WKH� SHUFHSWLRQ� RI� WKH�KLJKHU� DQG� WKH�PRUH� VSLULWXDO� UHDOPV� LQKHUHQW� WR� RXU� KXPDQ� QDWXUH� DQG� RXU� HDUWKO\�ZRUOG���0XVLF�EHFRPHV�V\QRQ\PRXV�ZLWK�WUDQVFHQGHQFH� WKDW�LV��WUDQVFHQGHQFH�RI�WKH�EDVH�� RUGLQDU\� DQG�PHUHO\�PXQGDQH OHYHOV� RI� SHUFHSWLRQ� DQG� H[LVWHQFH� ³:LWK� RXU�PXVLF�ZH�ZRXOG�IDLQ�FKDOOHQJH�WUDQVLHQWO\�DQRWKHU�DQG�ILQHU�VRUW�RI�LQWHUFRXUVH�WKDQ�RXU�GDLO\�WRLO�SHUPLWV���7KH�VWUDLQV�FRPH�EDFN�WR�XV�DPHQGHG�LQ�WKH�HFKR��DV�ZKHQ�D�IULHQG�UHDGV�RXU�YHUVH´���
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+RZHYHU�� 7KRUHDX� LQVLQXDWHV� WKDW� PXVLF LV� OLNHZLVH� D� PDQLIHVWDWLRQ� RI� WKH�GLFKRWRPRXV�QDWXUH�RI�H[LVWHQFH�� LQ� WKLV�FDVH�DQ�RXWHU� UHIOHFWLRQ�RI�DQ� LQQHU� KLJKHU�DQG� GHHSHU� UHDOLW\� HPERGLHG� LQ� WKH� IRUP� RI� VLOHQFH�� 7KH� GLVFXVVLRQ� RQ� VLOHQFH� LV�PHDQLQJIXOO\� SODFHG� IROORZLQJ� 7KRUHDX¶V� UHIOHFWLRQV� RQ� WKH� UHODWLRQVKLS� EHWZHHQ�ERG\�DQG�VRXO� ZKLFK�DW� WKH�VDPH�WLPH�DOOXGHV�WR� WKH�SUHYLRXV�FRPSDUDWLYH�UHPDUNV�RQ�WKH�LQQHU�KLJKHU�KHDYHQO\�H[LVWHQFH�DV�UHODWHG�WR�WKH�RXWHU�ORZHU�ZRUOGO\�RQH���)RU�WKLV�SXUSRVH� 7KRUHDX�HPSOR\V�LGHDV�DQG�TXRWDWLRQV�ZKRVH�VRXUFH�LV�QRW�JLYHQ�E\�WKH�ZULWHU�EXW�ZKLFK�VWURQJO\�HFKR�WKH�YRLFH�RI�WKH�9HGDV�
:H� KDYH� UHDVRQ� WR� EH� JUDWHIXO� IRU� FHOHVWLDO� SKHQRPHQD�� IRU� WKH\� FKLHIO\�UHIOHFW� WKH� LGHDO� LQ�PDQ�� �7KH� VWDUV� DUH� GLVWDQW� DQG� XQREWUXVLYH�� EXW� EULJKW�DQG� HQGXULQJ� DV� RXU� IDLUHVW� DQG� PRVW� PHPRUDEOH� H[SHULHQFHV�� � ³/HW� WKH�LPPRUWDO� GHSWK� RI� \RXU� VRXO� OHDG� \RX�� EXW� HDUQHVWO\� H[WHQG� \RXU� H\HV�XSZDUGV���

7KRUHDX¶V�FDSDFLW\�IRU�FUHDWLQJ�DVVRFLDWLRQV�DQG�FRUUHVSRQGHQFHV��ZKLFK�LQ�WKLV TXRWH�HVWDEOLVK� D� FOHDU� UHODWLRQVKLS� EHWZHHQ� VSLULW� DQG�PDWWHU�� KHDYHQ� DQG� HDUWK�� VRXO� DQG�ERG\�� LV� WKHQ� H[SDQGHG� WR� FRYHU� WKH� QDWXUH� RI� KXPDQ� UHODWLRQVKLSV� LQ� UHJDUGV� WR�VRFLHW\��FRPSDQ\��DQG�VROLWXGH���7KH�SDVVDJH¶V�FRQFHSWXDO�D[LV�LV�VWLOO� KRZHYHU� WKDW�RI�PXVLF�DQG�VLOHQFH��ZKHUH�VLOHQFH�LV�SHUFHLYHG DV�WKH�XOWLPDWH�DQG�DOO�HQFRPSDVVLQJ�VXEVWDQFH� WKURXJK�ZKLFK� WKH� XQLYHUVDOLW\� RI� RQHQHVV� FDQ� EH� H[SHULHQFHG�� � ,W� LV� VWLOO�PRUH� VLJQLILFDQW� WKDW� WKLV� WRSLF� FRQVWLWXWHV� WKH� ERRN¶V� FORVLQJ�ZRUGV�� SUHFHGLQJ� WKH�ILQDO� SDUDJUDSK� ZKLFK�GHVFULEHV� WKH�KDSS\�DQG� VHUHQH� UHWXUQ�RI� WKH�EURWKHUV WR� WKH�VKRUHV�RI�&RQFRUG�7RZQ�� �7KXV� WKH� IRUPDO�VWUXFWXUH�RI� WKLV YDULHW\�RI� WRSLFV� OHDYHV�WKH� UHDGHU� ZLWK� D� VHQVH� RI� WKH� XQLYHUVDO�� VXEOLPH� DQG� VSLULWXDO�� ZKLFK� KDV� DOO�WKURXJKRXW�WKH�ULYHU�MRXUQH\�HQULFKHG�DQG�GHHSHQHG�WKH�XQGHUVWDQGLQJ�DQG�SHUFHSWLRQ�RI�WKH�SK\VLFDO�UHDOLW\�RI�WKH�WUDYHOOHUV�WKDW�ILQDOO\�UHWXUQ�WR�WKH�VKRUH�RI�WKHLU�RULJLQV�
$V� WKH� WUXHVW� VRFLHW\� DSSURDFKHV� DOZD\V� QHDUHU� WR� VROLWXGH�� VR� WKH�PRVW� H[FHOOHQW�VSHHFK�ILQDOO\�IDOOV�LQWR�6LOHQFH���6LOHQFH�LV�DXGLEO H�WR�DOO�PHQ��DW�DOO�WLPHV��DQG�LQ�DOO� SODFHV�� � 6KH� LV� ZKHQ� ZH� KHDU� LQZDUGO\�� VRXQG� ZKHQ� ZH� KHDU� RXWZDUGO\���&UHDWLRQ�KDV�QRW�GLVSODFHG�KHU��EXW�LV�KHU�YLVLEOH�IUDPHZRUN�DQG�IRLO��6LOHQFH� LV� WKH� XQLYHUVDO� UHIXJH�� WKH� VHTXHO� WR� DOO� GXOO� GLVFRXUVHV� DQG� D OO� IRROLVK�DFWV��D�EDOP�WR�RXU�HYHU\�FKDJULQ��DV�ZHOFRPH�DIWHU�VDWLHW\�DV�DIWHU�GLVDSSRLQWPHQW�)RU� WKURXJK�+HU� DOO� UHYHODWLRQV�KDYH�EHHQ�PDGH�� DQG� MXVW� LQ�SURSRUWLRQ�DV�PHQ�KDYH�FRQVXOWHG�KHU�RUDFOH�ZLWKLQ��WKH\�KDYH�REWDLQHG�D�FOHDU�LQVLJKW��DQG�WKHLU DJH�KDV�EHHQ�PDUNHG�DV�DQ�HQOLJKWHQHG�RQH� >���@� )RU�ZKHQ�KH�DW�OHQJWK�GLYHV�LQWR�KHU��VR�YDVW�LV�WKH�GLVSURSRUWLRQ�RI�WKH�WROG�WR�WKH�XQWROG��WKDW�WKH�IRUPHU�ZLOO�VHHP�EXW�WKH�EXEEOH�RQ�WKH�VXUIDFH�ZKHUH�KH�GLVDSSHDUHG� ��
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����7+25($8¶6�63,5,78$/,7<�,1�7+(�/,*+7�2)�9('$17$
7KH�GLYLQH�OLJKW�LV�GLIIXVHG�DOPRVW�HQWLUHO\�DURXQG�XV��DQG�E\�PHDQV�RI�WKH�UHIUDFWLRQ�RI�OLJKW��RU�HOVH�E\�D�FHUWDLQ�VHOI �OXPLQRXVQHVV��RU��DV�VRPH�ZLOO�KDYH�LW��WUDQVSDUHQF\��LI�ZH�SUHVHUYH�RXUVHOYHV�XQWDUQLVKHG��ZH�DUH�DEOH�WR�HQOLJKWHQ�RXU�VKDGHG�VLGH���

������7+25($8�����$�3(1&,/�0$.(5¶6�63,5,78$/�/,)(�
%XW�KRZ�FDQ�,�FRPPXQLFDWH�ZLWK�WKH�JRGV�ZKR�DP�D�SHQFLO �PDNHU�RQ�WKH�HDUWK��DQG�QRW�EH�LQVDQH"��

,W� LV� QRZ� P\ LQWHQWLRQ� WR� HOXFLGDWH WKH� VSLULWXDO� FKDUDFWHU� DQG� GHSWK� RI� 7KRUHDX¶V�WKRXJKW�� KLV� ZRUOG�YLHZ� DQG� KLV� JHQHUDO� DWWLWXGH� WRZDUGV� OLIH� WKURXJK� D� WKHPDWLF�DQDO\VLV� RI� WKH�PDLQ� LVVXHV� DQG� FRQFHSWV� DGGUHVVHG� LQ�$�:HHN� LQ� WKH�&RQFRUG� DQG�0HUULPDF� 5LYHUV DV� GLVFXVVHG LQ� WKH� SUHFHGLQJ FKDSWHU�� � :KDW LV� VSLULWXDOLW\� IRU�7KRUHDX�DQG�KRZ�GRHV�KH�FRQFHLYH�WKH�VSLULWXDO LQ�OLIH"��,Q�RUGHU�WR IDWKRP WKH�QDWXUH�RI� 7KRUHDX¶V� VSLULWXDO� YLHZV�� WKHUH� DUH� ILYH� IXQGDPHQWDO� DVSHFWV WKDW� DUH PRVW�SURPLQHQW� LQ� WKH� ERRN� IURP�ZKLFK� WKH� SUHVHQW� DQDO\VLV� FDQ� EH� GUDZQ� ILUVW� WKH�QDWXUH� RI� WKLV� VSLULWXDO RU� JRGO\� HVVHQFH�� VHFRQG�� WKH� XQLYHUVDOLW\� DQG� DOO�SHUYDVLYHQHVV� RI� WKLV� VSLULW�� WKLUG�� WKH� WRWDOLW\� RI� OLIH� DQG� RQHQHVV� RI� &UHDWLRQ� DV� D�FRQVHTXHQFH�RI�WKLV�VSLULWXDO�SHUYDVLYHQHVV��IRXUWK��WKH�LQGLYLGXDO¶V�SHUFHSWLRQ�RI�WKH�VSLULWXDO�DQG�GLYLQH��DQG�WKH�UROH� WKDW� WKH�LQGLYLGXDO�FRQVFLRXVQHVV�SOD\V� WKHUHLQ�DQG�LQ� LWV� DVVLPLODWLRQ� LQWR� SUDFWLFDO� OLIH�� DQG� ILIWK�� WKH�PHWKRGV� �TXDOLWLHV�� GHPHDQRXUV��SUDFWLFHV�DQG�DWWLWXGHV��WKDW�DLG�WKH�LQGLYLGXDO�LQ�DVVLPLODWLQJ�WKH�GLYLQH��SDUWLFXODUO\�UHJDUGLQJ WKH�UROH RI�DFWLRQ��ZRUNV� DQG�LQDFWLRQ��FRQWHPSODWLRQ��
$���*RG����7KH�8QLYHUVDO�6RXO DQG (YHUODVWLQJ�6RPHWKLQJ
5HJDUGLQJ�WKH�ILUVW�LVVXH��LW�GRHV�QRW�UHVXOW LQ WDXWRORJ\ WR�HPSKDVLVH�WKDW�VSLULWXDOLW\IRU�7KRUHDX�FOHDUO\�PHDQV�WKH�SUHVHQFH�RI�VSLULW��DQG� PRUHRYHU��LWV�PDQLIHVWDWLRQV�LQ�P\ULDG� IRUPV�� ZKHWKHU� LQ� PDWWHU�� IHHOLQJV�� WKRXJKWV�� RU� LQWXLWLYH� SHUFHSWLRQV�� � ,Q�7KRUHDX¶V� H\HV�� WKH� PRVW� HOHPHQWDO� DQG� DW� WKH� VDPH� WLPH� WKH� PRVW� HQFRPSDVVLQJ�
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PDQLIHVWDWLRQ�RI�WKLV�VSLULWXDO�SUHVHQFH�LV�WKH�HVVHQFH�RI�WKDW�³HYHUODVWLQJ�6RPHWKLQJ´�ZKLFK�XQLWHV�WKH�HQWLUHW\�RI�H[LVWHQFH�ZLWKLQ�WKH�VDPH�OLJKW��WKH�³8QLYHUVDO�6RXO´�IRUZKLFK�RQHQHVV�LV�WKH�XQGHQLDEOH UHDOLW\�RI�OLIH��,W�LV�WKXV�WKDW�7KRUHDX�SHUFHLYHV�DQG�JLYHV�YDULRXV�QDPHV�WR�WKLV�HVVHQFH�RI�WKH�³2QH´� 4XRWLQJ WKH�9HGDV��7KRUHDX�WHOOV�WKH�UHDGHU���³*RG�LV�WKH�OHWWHU�.X��DV�ZHOO�DV�.KX´� $PRQJ� WKH� QXPHURXV� UHIHUHQFHV� ZLWK� ZKLFK� 7KRUHDX� ODWHU� DGGUHVVHV� WKLV�JRGO\�HVVHQFH�DUH� WHUPV�VXFK�DV�³%UDKPDQ´� WKH�³JRGV´� WKH�³GLYLQH´� ³1DWXUH´� WKH�³HYHUODVWLQJ� 6RPHWKLQJ´� WKH� ³8QLYHUVDO� 6RXO´� WKH� ³6RXO´� ³+HDYHQ´� ³(DUWK´� WKH�³HQGOHVV�DQG�ULYHU�OLNH�IORZ�RI�OLIH´� 2Q�D�PRUH�KXPDQ�DQG�SHUVRQDO�EDVLV�KH�UHIHUV�WR� WKH� ILJXUH� RI� WKH� ³DYDWDU´� RU�*RG�PDQLIHVWHG� DV� D� KXPDQ� EHLQJ�� LQ� WKH� IRUP� RI�³&KULVW´�DQG�³%XGGKD´� 7KRUHDX�DOVR�LQFOXGHV�PRUH�DEVWUDFW�PDQLIHVWDWLRQV�ZLWK�WKH�IUHTXHQW�XVH�RI�WHUPV�VXFK�DV�³HWHUQLW\´� ³LPPRUWDOLW\´� ³OLJKW´��ZLWKLQ�DQG�ZLWKRXW���³HWHUQDO� WUXWK´� WKH� ³YRLFH� RI� ZLVGRP´� DQG� ³VLOHQFH´� +XPDQ� HQGHDYRXUV� DQG�GLVFLSOLQHV� DUH� DOVR� JLYHQ� D� SODFH� ZLWKLQ� KLV� FRQVLGHUDWLRQV�� VXFK� DV� ³VFLHQFH´�³UHOLJLRQ´� ³SKLORVRSK\´� ³DUW´� ³SRHWU\´� ³PXVLF´� DV�ZHOO�DV�KXPDQ�HPRWLRQV�VXFK�DV�³IULHQGVKLS´�DQG�³ORYH´� DOO�PDQLIHVWDWLRQV�RI�WKH�VDPH�JRGO\�HVVHQFH�
%� 6SLULWXDO�8QLYHUVDOLW\
7KH�XQLYHUVDOLW\�FRQWDLQHG�LQ�WKHVH�DIILUPDWLRQV�UHIOHFWV�WKH�XQLYHUVDOLW\�RI�7KRUHDX¶V�WKRXJKW�� �)RU�7KRUHDX�� WKH�UHDOLW\�RI� LQILQLWH�DQG�HWHUQDO�VSLULW� LV� LQGXELWDEOH��DQG LWV�PDQLIHVWDWLRQV�DW�WKH�VDPH�WLPH�DUH�OLPLWOHVV��LQILQLWH�DQG�HWHUQDO���,W�LV�WKHUHIRUH�WKDW�KLV� DVSLUDWLRQV� WR� SHUFHLYH� WKH� DOO�HQFRPSDVVLQJ� QDWXUH� RI� VSLULW� OHDG KLV�FRQVFLRXVQHVV DQG KLV� WKRXJKWV� DQG� DV� D� FRQVHTXHQFH� WKH� QDUUDWLYH� RI� $� :HHN��WKURXJK�D�IDU�UHDFKLQJ�DQG�XQLYHUVDO�DFFRXQW�RI�D�QRUPDO�ERDW�WULS�� �7KRUHDX¶V�LQQHU�FU\�HQDEOHV�KLP�WR�H[SHULHQFH DQG�WHVWLI\�WKH�SUHVHQFH�RI�WKH�2QH�LQ�WKH�$OO�
&���6SLULWXDOLW\�DQG�WKH�2QHQHVV�RI�/LIH���6HDUFK�IRU�WKH�+LJKHU�6HOI
)RU�7KRUHDX� VSLULWXDOLW\�PHDQV�D�SHUFHSWLRQ�RI�D�GLYLQH��XQLYHUVDO�DQG�HWHUQDO�HVVHQFH�DQG� WUXWK� LQ� WKH�P\ULDG�PDQLIHVWDWLRQV�RI� OLIH� +RZHYHU�� DOWKRXJK�7KRUHDX� LV� IXOO\�DZDUH�RI�WKH�IDFW�WKDW�WKH�WRWDOLW\�RI�FUHDWLRQ�LV�DQ�H[WHQVLRQ�RI�WKH�GLYLQH��KH�LV�DOVR�DZDUH� WKDW� DOO� WKLQJV�KDYH� D� ³ORZHU� DQG� D�KLJKHU� VHOI´� DQG�PDQLIHVW� WKH�GLYLQLW\� LQ�GLIIHUHQW�DPRXQW��DV�VHHQ� LQ� WKH�FRQWUDVWV KH�RIWHQ�HVWDEOLVKHV�EHWZHHQ� WKH�KHDYHQO\�



��

DQG�WKH�HDUWKO\��EHWZHHQ�WKH�VXSHUILFLDOLW\�DQG�WKH�GHSWK�RI�KXPDQ�OLIH��EHWZHHQ�WKH�RXWHU�PDQLIHVWDWLRQ� DQG� WKH� LQQHU� HVVHQFH�� EHWZHHQ� WKH� DSSDUHQW� RU� LOOXVLYH� DQG� WKH�WUXO\�UHDO���7KRUHDX¶V�TXHVW�IRU�WKH�VSLULWXDO WKXV�EHFRPHV�D�VHDUFK�IRU�WKH�SXUHVW�DQG�WKH�PRVW�LQWHQVH�PDQLIHVWDWLRQV�RI�WKDW�³KLJKHU�VHOI´� VR LW�PD\�DV�ZHOO�SHUYDGH�DQG�EH�UHIOHFWHG�WKURXJK�WKH�ORZHU�OHYHOV�
'���([SHULHQFLQJ�DQG�&RPPXQLQJ�ZLWK�WKH�'LYLQH�
+RZ�WR�SHUFHLYH�WKH�GLYLQH��FRPPXQH�ZLWK LW�DQG�PDNH�LW�D�SDUW�RI�RXU�GDLO\�OLIH�DQG�SUDFWLFDO�PDWWHUV� WKXV� EHFRPHV� D�PDLQ� FRQFHUQ� IRU�7KRUHDX�� �7KLV� HQGHDYRXU� OHDGV�KLP�WKURXJK�YDULRXV�UHDGLQJV�DQG�H[SHULHQFHV�WKDW�PRXOG�KLV�SHUVRQDOLW\�DQG�DWWLWXGHV�WRZDUGV� OLIH� DQG� ZKLFK� UHYHDO� WR� KLP� WKH� LPSRUWDQW� UROH� WKDW� WKH� LQGLYLGXDO�FRQVFLRXVQHVV SOD\V� ZLWKLQ� WKLV� ZKROH� VFKHPH�� � $V� VHHQ� LQ� VHYHUDO� RI� WKH� TXRWHV�LQFOXGHG� LQ� WKH� SUHYLRXV� VHFWLRQ�� RQH� RI� WKH� PRVW� IUHTXHQWO\� HPSOR\HG� VLPLOHV�DVVRFLDWHG�ZLWK�WKH�ULYHU�DQG�LWV�IORZ��DV�V\PERO�RI�WKH�WRUUHQWLDO�IORZ�RI�WKH�WRWDOLW\�RI� OLIH�DQG�WKH�GLYLQLW\�LW�FRQWDLQV� LV� WKDW�RI� WKH�IORZ�RI� WKRXJKW�DQG�FRQVFLRXVQHVV���³:H�VKRXOG�FRQVLGHU�WKDW�WKH�IORZ�RI�WKRXJKW�LV�PRUH�OLNH�D�WLGDO�ZDYH�WKDQ�D�SURQH�ULYHU��DQG�LV�WKH�UHVXOW�RI�D�FHOHVWLDO�LQIOXHQFH��QRW�RI�DQ\�GHFOLYLW\�LQ�LWV�FKDQQHO´� ��7KXV� 7KRUHDX¶V� WKRXJKW� LV� GHSLFWHG� LQ� WKH� QDUUDWLYH LQ� D� GLVSHUVHG� DQG� DOO�HQFRPSDVVLQJ ZD\��H[DFWO\�DV�WKH�XQLYHUVDO�GLYLQH�WLGH�IURP�ZKLFK�LW�VSULQJV��ZKLFK�LQ�KLV�SDUWLFXODU�XVH�HYLQFHV�D�KLJK GHJUHH�RI�VHOI�FRQVFLRXVQHVV�
(���&RQVFLRXVQHVV���7KH 5ROH�RI�$FWLRQ�DQG�,QDFWLRQ
7KURXJK DZDUHQHVV�RI�KLV�RZQ�FRQVFLRXVQHVV DQG�LWV�UHODWLRQVKLS�ZLWK�SUDFWLFDO�OLIH��7KRUHDX UHFRJQLVHV�WKH�YDOXH�WKDW�FHUWDLQ�TXDOLWLHV�DQG�GHPHDQRXUV�KDYH�LQ�DFWLYDWLQJ�LQ�RXU� OLYHV� WKDW�³FHOHVWLDO� LQIOXHQFH´�DQG�LQ EULQJLQJ PDQ�FORVHU� WR� WKH�GLYLQH�� �7KH�PRVW�IUHTXHQWO\�PHQWLRQHG�DQG�H[WROOHG�DUH�TXDOLWLHV�VXFK�DV�KRQHVW\��VLQFHULW\��SXULW\��SXULW\�RI� WKH� VHQVHV�� SXULW\�RI� WKRXJKW� DQG�RI� HPRWLRQ��� SRLVH�� VHUHQLW\�� SHDFH�� DQG�VLPSOLFLW\� LQ� OLIH� �DOPRVW� WR� WKH� SRLQW� RI� DXVWHULW\� DQG� DVFHWLFLVP��� DQG� GHPHDQRXUV�VXFK� DV� WKH� VHDUFK� IRU� WUXWK�� GLOLJHQFH� LQ� ZRUNV�� SUDFWLFDOLW\� LQ� OLIH�� WKH� UHDGLQJ� RI�³JRRG� ERRNV´ �SDUWLFXODUO\� VFULSWXUHV��� WKH� GHYHORSPHQW� RI� DQ� DUWLVWLF� DQG� DHVWKHWLF�VHQVH LQ� OLIH�� SUD\HU�� GHYRWLRQ�� ZRUVKLS�� FRQWHPSODWLRQ�� PHGLWDWLRQ�� DQG� LQWXLWLYH�

�� 7KRUHDX��$�:HHN�������



��

SHUFHSWLRQ RU�YLVLRQ�� �7KHVH�TXDOLWLHV� DQG�GHPHDQRXUV� HYLQFH� WKH� WZRIROG�QDWXUH�RI�7KRUHDX¶V YLVLRQ�� QDPHO\� WKH� LQWHJUDOLW\� KH� VRXJKW� IRU� WKURXJK� WKH� EDODQFHG�GHYHORSPHQW�RI�WKH�RXWHU�DORQJ�ZLWK WKH�LQQHU DVSHFWV�RI�OLIH� 7KLV�VWDQFH�LPSOLHV�DQ�LQQHU�DQG�RXWHU�EDODQFH�WKDW�7KRUHDX�RQ�PDQ\�RFFDVLRQV�DGGUHVVHV�DV�WKH�GLFKRWRP\�EHWZHHQ� DFWLRQ� DQG� LQDFWLRQ�� RU� ZRUNV� DQG� FRQWHPSODWLRQ�� IRU� ZKLFK� KH� GUDZV�FRQVLGHUDEO\�RQ�9HGDQWD��SDUWLFXODUO\�WKH�%KDJDYDG�*LWD���7KLV�EULQJV�XV� WR�D IXQGDPHQWDO�DVSHFW�RI�7KRUHDX¶V�VSLULWXDO�VHDUFK��QDPHO\KLV� UHODWLRQVKLS� ZLWK� (DVWHUQ� VSLULWXDOLW\�� SDUWLFXODUO\� ZLWK� +LQGX� VFULSWXUHV� DQG�9HGDQWLF WKRXJKW���6HYHUDO�RI�WKH�TXRWHV�LQFOXGHG�LQ�WKH�SUHYLRXV�FKDSWHU�WHVWLI\�WR�WKH�H[WHQW� WR� ZKLFK� 7KRUHDX� FRQVLGHUHG� (DVWHUQ� SKLORVRSK\� WR� EH� D� WUXH� VRXUFH� RI�ZLVGRP�� HVSHFLDOO\� LQ� FRPSDULVRQ� WR�:HVWHUQ� SKLORVRSK\��� 7KH� IROORZLQJ� VHFWLRQ�ZLOO�SURYLGH�DQ�H[DPLQDWLRQ�RI�WKH�VRXUFHV�TXRWHG�E\�7KRUHDX�LQ�$�:HHN��SDUWLFXODUO\�LQ�WKH�FKDSWHU�³0RQGD\´� LQ�RUGHU�WR�SURFHHG�ZLWK�D�WKHPDWLF�DQG�FRQFHSWXDO�DQDO\VLV�RI�7KRUHDX¶V�VSLULWXDO�YLHZV�LQ�WKH�OLJKW�RI�9HGDQWD�

������7+25($8¶6�+,1'8�4827$7,216�$1'�5()(5(1&(6�,1�$�:((.
7KHUH�DUH�WKUHH�PDLQ�VRXUFHV�IURP�ZKLFK�7KRUHDX�GUHZ�WKH�JUHDW�DPRXQW�RI�OLWHUDU\�PDWHULDO� WKDW� KH� DOOXGHV� WR� LQ�$�:HHN��� %ULWLVK�DQG�$PHULFDQ�SRHWU\�� KLVWRULHV�RI�1HZ�(QJODQG��DQG�(DVWHUQ�FODVVLFV��SDUWLFXODUO\�+LQGX�VFULSWXUHV�� � ,Q� WKHLU� WKRURXJK�VWXG\�RI�7KRUHDX¶V�XVH�RI�+LQGX�TXRWDWLRQV��5DJKDYDQ�DQG�:RRG�� LGHQWLI\�D�WRWDO�RI�HLJKW VRXUFHV��RI�ZKLFK�7KRUHDX�PHQWLRQHG�RQO\�VL[� DQG�IURP�ZKLFK�KH�GUHZ�IRUW\�VHYHQ TXRWHV�� PDLQO\� LQ� WKH� FKDSWHU� HQWLWOHG� ³0RQGD\´� 7KH� IROORZLQJ� UHIHUHQFH�JLYHV�D�GHWDLOHG�DFFRXQW�RI�WKH�VRXUFHV�DQG�WUDQVODWLRQV�XVHG�E\�7KRUHDX��VSHOOHG�ZLWK���WK DQG���WK FHQWXU\�WUDQVOLWHUDWLRQ��DV�XVHG�E\�7KRUHDX��

�� 7KH 9HHVKQRR�6DUPD��DQG�LWV�+HHWRSDGHV���D�ODUJH�FROOHFWLRQ�RI�IDEOHV�DQG�DSKRULVPV�DYDLODEOH�WKURXJK�&KDUOHV�:LONLQV¶V������WUDQVODWLRQ���
�� 6HH�TXRWHV�QR�����	������ 6HH�&DUO +RYGH��³/LWHUDU\�0DWHULDOV�LQ�7KRUHDX¶V�$ :HHN´��������������� (OOHQ�5DJKDYDQ��DQG�%DUU\�:RRG���³7KRUHDX¶V�+LQGX�4XRWDWLRQV�LQ�D�:HHN´�



��

�� 0HQX�± 7KH�/DZV�RI�0HQX�ZLWK�WKH�JORVV�RI�&XOOXFD��RU�,QVWLWXWHV�RI�+LQGX�/DZ�� DQ� DQFLHQW� PDQXDO� RQ� SURSHU� HWKLFDO� EHKDYLRXU�� LQ� 6LU� :LOOLDP�-RQHV¶V�WUDQVODWLRQ IURP������
�� 7KH� %KDJYDW�*HHWD�� RU� 'LDORJXHV� RI� .UHHVKQD� DQG� $UMRRQ�� LQ� &KDUOHV�:LONLQV¶V������WUDQVODWLRQ�
�� 7KH�9HGDV��WUDQVODWHG�E\�5DMDK�5DPPRKXQ�5R\���������
�� 7KH� 6DFRQWDOD E\� &DOLGDV�� RU� 6KDNXQWDOD ��WK� FHQWXU\� $�'���� LQ� 6LU�:LOOLDP�-RQHV¶V�WUDQVODWLRQ���
�� 7KH�9HHVKQRR 3XUDQD� (GLWLRQ�XVHG�E\�7KRUHDX�XQLGHQWLILHG�
�� 7KH 6DQNK\D�.DULND��QRW�PHQWLRQHG�E\�7KRUHDX�EXW�LGHQWLILHG�DV�D�VRXUFH�RI�TXRWDWLRQV��������HGLWLRQ�E\�+HQU\�7KRPDV�&ROHEURRNH�
�� 7KH�'KHUPD�6DVWUD� 1RW�PHQWLRQHG�E\�7KRUHDX���(GLWLRQ�XQLGHQWLILHG�
2I�WKH�IRUW\�VHYHQ TXRWDWLRQV�HPSOR\HG�E\�7KRUHDX��WKH�PRVW�SUHGRPLQDQW�DUH�IURP� WKH� %KDJDYDG� *LWD�� WKH� 9HGDV� DQG� WKH� /DZV� RI� 0DQX�� ,W� LV� OLNHZLVH� ZRUWK�PHQWLRQLQJ� WKDW� DOWKRXJK� WKH� PDMRULW\� RI� +LQGX� TXRWDWLRQV� DUH� FRQGHQVHG� LQ�³:HGQHVGD\´� WKHLU� HVVHQFH� FDQ� EH� FOHDUO\� LGHQWLILHG� WKURXJKRXW� WKH� ZKROH� ERRN��SDUWLFXODUO\� LQ� WKH� IUHTXHQW� SKLORVRSKLFDO� DQG�PHWDSK\VLFDO� GLVFXVVLRQV�� EXW� QRW� WKH�OHDVW�LQ�WKH�QDUUDWLYH�LWVHOI�DQG�LQ�WKH�JHQHUDO�WXUQ�RI�PLQG�WKDW�GLVFORVHV�WKH�DXWKRU¶V�FRQVFLRXVQHVV�)RU�WKH�SXUSRVH�RI�WKH�SUHVHQW�DQDO\VLV��LW�ZLOO�EH�PRVW�HIIHFWLYH�WR�RIIHU�QRW�D�GHWDLOHG� HQXPHUDWLRQ� RI� WKH� TXRWHV� DQG� VRXUFHV� HPSOR\HG� E\ 7KRUHDX��� EXW� D�WKHPDWLF�DQG�FRQFHSWXDO�DQDO\VLV�RI�WKH�IXQGDPHQWDO�9HGDQWLF SUHFHSWV�DVVLPLODWHG�E\�7KRUHDX�DFFRUGLQJ�WR�WKH�ILYHIROG�FODVVLILFDWLRQ�SURSRVHG�LQ�WKH�SUHYLRXV�VHFWLRQ�

�� 7KH�UHDGHU�FDQ�ILQG�VXFK�D�GHWDLOHG�UHIHUHQFH�LQ�5DJKDYDQ�DQG�:RRG�



��

�����7+25($8�$1'�9('$17$���3$5$//(/,606�$1'�32,176�2)�&219(5*(1&(�
7KH�+LQGX�VSLULWXDO�WUDGLWLRQ�LV�IRXQGHG�RQ�WKUHH�IXQGDPHQWDO�VFULSWXUHV���WKH�9HGDV���WKH�8SDQLVKDGV��� DQG�WKH�%KDJDYDG�*LWD��� 7KH�ZLVGRP�HPERGLHG�LQ�DOO�WKHVH�WH[WV�VKDUHV�WKH�VHOI�VDPH�HVVHQFH�DQG�LV�NQRZQ�DV�9HGDQWD��ZKLFK�LQ�6DQVNULW�PHDQV�³HQG�RI� WKH�9HGDV´��� 5HJDUGLQJ�WKH�9HGLF�ORUH� WUDQVPLWWHG�WKURXJK�WKH�8SDQLVKDGV��DQG�JLYLQJ�D�JHQHUDO�RYHUYLHZ� WKDW�DGGUHVVHV� WKHLU� FKDUDFWHU�DV�D�ZKROH�� WKHLU� VSLULW� DQG�VLJQLILFDQFH��6UL�$XURELQGR�VWDWHV�WKH�IROORZLQJ�

7KH�8SDQLVKDGV�DUH�DW�RQFH�SURIRXQG�UHOLJL RXV�VFULSWXUHV��± IRU�WKH\�DUH�D�UHFRUG�RI� WKH� GHHSHVW� VSLULWXDO� H[SHULHQFHV�� ± GRFXPHQWV� RI� UHYHODWRU\� DQG� LQWXLWLYH�SKLORVRSK\�RI�DQ�LQH[KDXVWLEOH�OLJKW��SRZHU�DQG�ODUJHQHVV�DQG��ZKHWKHU�ZULWWHQ�LQ�YHUVH�RU�FDGHQFHG�SURVH��VSLULWXDO�SRHPV�RI�DQ�DEVROXWH ��DQ�XQIDLOLQJ�LQVSLUDWLRQ�LQHYLWDEOH�LQ�SKUDVH��ZRQGHUIXO�LQ�UK\WKP�DQG�H[SUHVVLRQ��� ,W�LV�WKH�H[SUHVVLRQ�RI�D�PLQG�LQ�ZKLFK�SKLORVRSK\�DQG�UHOLJLRQ�DQG�SRHWU\�DUH�PDGH�RQH��EHFDXVH�WKLV�UHOLJLRQ�GRHV�QRW�HQG�ZLWK�D�FXOW�QRU�LV�OLPLWHG�WR�D�UHOLJLR �HWKLFDO�DVSLUDWLRQ��EXW�ULVHV�WR�DQ�LQILQLWH�GLVFRYHU\�RI�*RG��RI�6HOI��RI�RXU�KLJKHVW�DQG�ZKROH�UHDOLW\�RI�VSLULW� DQG� EHLQJ� DQG� VSHDNV� RXW� RI� DQ� HFVWDV\� RI� OXPLQRXV� NQRZOHGJH� DQG� DQ�HFVWDV\� RI�PRYHG� DQG� IXOILOOHG� H[SHULHQFH � 7KLV� SKLORVRSK\� LV� QRW� DQ� DEVWUDFW�LQWHOOHFWXDO�VSHFXODWLRQ�DERXW�7UXWK�RU�D�VWUXFWXUH�RI�WKH�ORJLFDO�LQWHOOLJHQFH��EXW�7UXWK�VHHQ��IHOW��OLYHG��KHOG�E\�WKH�LQPRVW�PLQG�DQG�VRXO�LQ�WKH�MR\�RI�XWWHUDQFH�RI�DQ�DVVXUHG�GLVFRYHU\�DQG�SRVVHVVLRQ��DQG�WKLV�SRHWU\�LV�WKH�ZRUN�RI�WKH�DHVWKHWLF�PLQG OLIWHG�XS�EH\RQG�LWV�RUGLQDU\�ILHOG�WR�H[SUHVV�WKH�ZRQGHU�DQG�EHDXW\�RI�WKH�UDUHVW� DQG� VSLULWXDO� VHOI�YLVLRQ�DQG� WKH�SRIRXQG� LOOXPLQHG� WUX WK�RI� VHOI�DQG�*RG�DQG�XQLYHUVH���
�� $ERXW�WKH�9HGDV��6UL�$XURELQGR�FRPPHQWV�WKH�IROORZLQJ���³7KH\�KDYH�EHHQ�WKH�UHSXWHG�VRXUFH�QRW� RQO\� RI� VRPH� RI� WKH� ZRUOG¶V� ULFKHVW� DQG� SURIRXQGHVW� UHOLJLRQV�� EXW� RI� VRPH� RI� LWV� VXEWOHVW�PHWDSK\VLFDO�SKLORVRSKLHV���,Q�WKH�IL[HG�WUDGLWLRQ�RI�WKRXVDQGV�RI�\HDUV�WKH\�KDYH�EHHQ�UHYHUHG�DV�WKH�RULJLQ� DQG� VWDQGDUG�RI� DOO� WKDW� FDQ�EH�KHOG� DV� DXWKRULWDWLYH� DQG� WUXH LQ�%UDKPDQD� DQG�8SDQLVKDG�� LQ�7DQWUD�DQG�3XUDQD��LQ�WKH�GRFWULQHV�RI�JUHDW�SKLORVRSKLFDO�VFKRROV�DQG�LQ�WKH�WHDFKLQJV�RI�IDPRXV�VDLQWV�DQG� VDJHV�� �7KH�QDPH�ERUQH�E\� WKHP�ZDV�9HGD�� WKH� NQRZOHGJH��� WKH� UHFHLYHG�QDPH� IRU� WKH� KLJKHVW�VSLULWXDO� WUXWK�RI�ZKLFK� WKH�KXPDQ�PLQG� LV�FDSDEOH´�� �5HJDUGLQJ� WKH�DQWLTXLW\�RI� WKH�9HGDV��VFKRODUV�KDYH� GLIIHUHQW� RSLQLRQV�� � $FFRUGLQJ� WR� 6UL� $XURELQGR�� ³7KH� WH[W� RI� WKH� 9HGD� ZKLFK� ZH� SRVHVV� KDV�UHPDLQHG�XQFRUUXSWHG�IRU�RYHU�WZR�WKRXVDQG�\HDUV´��RZLQJ�WR�WKH�WUDQVFULSWLRQ�DQG�FRPSLODWLRQ�GRQH�E\�WKH�JUHDW�VDJH�9\DVD���6UL�$XURELQGR�DGGV��³%XW�WKHUH�DUH�FHUWDLQ�FRQVLGHUDWLRQV�ZKLFK�MXVWLI\�XV�LQ�VXSSRVLQJ�RI�LW�DQ�DOPRVW�HQRUPRXV�DQWLTXLW\´��DUJXDEO\�IURP�DURXQG������%�&���6HH���6UL�$XURELQGR����������7KH�6HFUHW�RI�WKH�9HGD����	������ 6HH�6UL�&KLQPR\¶V�H[SODQDWLRQ���³7KH�8SDQLVKDGV�DUH�DOVR�FDOOHG�9HGDQWD���7KH�OLWHUDO�PHDQLQJ�RI�9HGDQWD�LV�³WKH�HQG�RI�WKH�9HGDV´���%XW�WKH�VSLULWXDO�PHDQLQJ�RI�9HGDQWD�LV�³WKH�FUHDP�RI�WKH�9HGDV��WKH�SLFN�RI�WKH�LQQHU�ORUH��WKH�DLP��WKH�JRDO�RI�WKH�LQQHU�OLIH´���,Q���7KH�8SDQLVKDGV��S������� $OWKRXJK�D�VDFUHG�WH[W�RQ�LWV�RZQ��WKH�*LWD LV�DFWXDOO\�DQ�HSLVRGH�LQ�WKH�VL[WK�ERRN�RI�WKH�JUHDW�,QGLDQ�HSLF��WKH�0DKDEKDUDWD���,WV�DXWKRUVKLS�GDWHV�IURP�����%�&��DQG�LV�DWWULEXWHG�WR�WKH�VDJH�9\DVD���7KH� VWRU\� UHYROYHV� DURXQG� D� ULYDOU\� EHWZHHQ� WKH� 3DQGDYDV�± OHG� E\� $UMXQD� DQG� .ULVKQD� ± DQG� WKH�.DXUDYDV��WZR�SDUWLHV�RI�FRXVLQV��ZKLFK�LV�UHVROYHG�LQ�WKH�JUHDW�EDWWOH�DW�.XUXNVKHWUD���$ERXW�WKH�*LWD��6UL�&KLQPR\�VD\V�WKH�IROORZLQJ���³7KH�*LWD�LV�WKH�HLSWRPH�RI�WKH�9HGDV���,W�LV�VSRQWDQHRXV���,W�LV�LQ�D�IRUP�DW�RQFH�GLYLQLVHG�DQG�KXPDQLVHG�� � ,W� LV�DOVR� WKH�SXUHVW�PLON�GUDZQ� IURP�WKH�XGGHUV�RI� WKH�PRVW�LOOXPLQLQJ�8SDQLVKDGV�WR� IHHG�DQG�QRXULVK�WKH�KXPDQ�VRXO´�� �6HH�6UL�&KLQPR\�� �&RPPHQWDU\�RQ�WKH�%KDJDYDG *LWD��SS������������ 6HH�6ZDPL�9LYHNDQDQGD��9HGDQWD���9RLFH�RI�)UHHGRP �9HGDQWD�6RFLHW\��&DOLIRUQLD���������������6HH�DOVR����������� 6UL�$XURELQGR��7KH�8SDQLVKDGV �6UL�$XURELQGR�$VKUDP��,QGLD�����������
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8SRQ�UHDGLQJ�WKH�SUHFHGLQJ TXRWDWLRQ��DVSHFWV�RI�WKHVH�VDFUHG�WH[WV�UHJDUGLQJ�WKHLU�VSLULW��FRQWHQW�DQG�VW\OH�FDQ�EH�LGHQWLILHG�ZKLFK�UHVRXQG�LQ�7KRUHDX¶V�ZRUN�DQG�ZKLFK�HYLQFH�WKH�ILUVW�HOHPHQWV�IURP�ZKLFK�IXQGDPHQWDO�SRLQWV�RI�FRUUHVSRQGHQFH�FDQ�EH� HVWDEOLVKHG�� � $V� LQ� 7KRUHDX¶V� FDVH�� DW WKH� FRUH� RI� WKH� 9HGLF� DVSLUDWLRQ� OLHV� WKH�VHDUFK IRU�HWHUQDO�7UXWK��ZKLFK�LQ�LWV�KLJKHVW�DQG�PRVW�OXPLQRXV�VHQVH�LV�HTXLYDOHQW�WR� *RG�� 6HOI�� DQG� WKH� ZKROH� 5HDOLW\� RI� 6SLULW�� � 7KLV� VHDUFK� LV� FKDUDFWHULVHG� E\� D�XQLYHUVDOLW\�RI� VSLULWXDO� WKRXJKW ± IUHH� IURP�DOO� WKH� OLPLWDWLRQV�DWWDFKHG� WR�D�PHUH�FUHHG�RU�FXOW�RU�UHOLJLR�HWKLFDO�GRJPD ± ZKLFK�VWULYHV�IRU�D�ILUVW�KDQG SHUFHSWLRQ�RU�YLVLRQ� RI� WKH� 'LYLQH� VR� WKDW� ,W� PD\� ILQDOO\� EH� GLVFRYHUHG�� SRVVHVVHG�� DVVLPLODWHG��H[SHULHQFHG�DQG�OLYHG���7KH�DOO�HQFRPSDVVLQJ�QDWXUH�RI�WKLV�VHDUFK�WKXV�HQDEOHV�PDQ�WR� GLUHFW� KLV� KLJKHVW� DVSLUDWLRQV� LQ� WKH� IRUP� RI� SXUH� VSLULWXDO� SUDFWLFH�� LQFOXGLQJ�SKLORVRSK\� SRHWU\ DQG� RWKHU� GLVFLSOLQHV�� RU� HYHQ� PRUH�� LQ� D� FRPSRXQG� HQGHDYRXU�ZKLFK� QRXULVKHV� IURP� WKHP� DOO� 6UL� &KLQPR\�� LQ� KLV� RZQ� KLJKO\� FRQGHQVHG�SKLORVRSKLFDO�DQG�SRHWLF�VW\OH� H[SODLQV�LQ�KLV�ERRN�7KH�9HGDV���
(DFK�9HGLF� VHHU� LV� D�SRHW� DQG� D� SURSKHW�� � ,Q� WKH� FDVH� RI� WKH�9HGLF� SRHWV�� LW�ZDV�LQWXLWLRQ� WKDW�JDYH�ELUWK�WR� WKHLU�SRHPV�� �7KLV� LQWXLWLRQ� LV�WKH�GLUHFW�NQRZOHGJH�RI�7UXWK�>���@� 3RHWU\�DQG�SKLORVRSK\�UXQ�DEUHDVW�LQ�WKH 9HGDV���3KLORVRSK\�LOOXPLQHG�WKH�PLQGV�RI�WKH�9HGLF�VHHUV���3RHWU\�LPPRUWDOLVHG�WKHLU�KHDUWV���7KH�SKLORVRSKHU�LV�D�SRHW�LQ�WKH�PLQG���7KH�SRHW�LV�D�SKLORVRSKHU�LQ�WKH�KHDUW� ��
,Q� SUHYLRXV� VHFWLRQV� RI� WKLV� HVVD\�� LW� ZDV� VHHQ� KRZ� WKHVH� HOHPHQWV� FDQ� EH�WUDFHG� ZLWKLQ� 7KRUHDX¶V� ZRUN�� SDUWLFXODUO\� LQ� $� :HHN� 7KH� WUDLW� WKDW� KRZHYHU�GLVWLQJXLVKHV� DQG� VXEOLPDWHV� WKH� 9HGDQWLF� WH[WV� LV� WKHLU� V\VWHPDWLF� VWUXFWXUH� DQG�DSSURDFK�WR�WKH�GLYLQH� QDPHO\�WKH�GHYHORSPHQW�RI�D�V\VWHP�RI�\RJD ZKLFK��DOWKRXJK�XQLYHUVDO�DQG�DOO�HQFRPSDVVLQJ��LV�EDVHG�RQ�VRXQG�DQG�V\VWHPDWLF�PHWKRGV�WKDW�HQDEOHWKH�KXPDQ� LQGLYLGXDO� WR�GLVFRYHU�DQG�FRPPXQH�ZLWK� WKH�GLYLQLW\�DURXQG�DQG�ZLWKLQ�KLPVHOI���$V�6UL�&KLQPR\�H[SODLQV���
<RJD� LV� XQLRQ�� � ,W� LV� WKH� XQLRQ� RI� WKH� LQGLYLGXDO� VRXO� ZLWK� WKH� 6X SUHPH� 6HOI���<RJD� LV� WKH� VSLULWXDO� VFLHQFH� WKDW� WHDFKHV� XV� KRZ� WKH� 8OWLPDWH� 5HDOLW\� FDQ� EH�UHDOLVHG�LQ�OLIH�LWVHOI���:KDW�ZH�KDYH�WR�GR�LV�DFFHSW�OLIH�DQG�IXOILO�WKH�'LYLQH�LQ�RXUVHOYHV�KHUH�RQ�HDUWK���
<RJD�� DV� H[SRXQGHG� LQ� 9HGDQWD�� LV� RI� D� XQLYHUVDO� QDWXUH� ZKLFK� DVSLUHV� WR�GLVFRYHU�DQG�DVVLPLODWH�WKH�ZLVGRP� WUXWK�DQG�UHDOLW\�RI�H[LVWHQFH���7KLV�LV�WKH�UHDVRQ�

�� 6UL�&KLQPR\��7KH�7KUHH�%UDQFKHV�RI�,QGLD¶V�/LIH�7UHH �$XP�3XEOLFDWLRQV��1HZ�<RUN������������� 6UL�&KLQPR\��<RJD�DQG�WKH�6SLULWXDO�/LIH �$JQL�3UHVV��1HZ�<RUN�����������



��

IRU�ZKLFK�9HGDQWD�RIIHUV�ERWK�DQ�H[KDXVWLYH�SKLORVRSKLFDO�H[SODQDWLRQ�WR�WKH�ULGGOH�RI�OLIH��DV�ZHOO�DV�SUDFWLFDO�PRGHV�RI�FRQGXFW�ZKLFK�DLG�WKH�LQGLYLGXDO�LQ�DWWDLQLQJ�WR�WKDW�ZLVGRP�DQG�XOWLPDWHO\� WR� WKH�GLYLQH�� �7KLV� WZRIROG�DSSURDFK�EHWZHHQ� WKH� LQQHU�DQG�WKH� RXWHU�� WKH� VSLULWXDO�SKLORVRSKLFDO� DQG� PDWHULDO�� LV� WKH� DVSHFW� WKURXJK� ZKLFK� WKH�PRVW� VWULNLQJ� DQG� HYLGHQW� SDUDOOHOLVPV� DQG� SRLQWV� RI� FRQYHUJHQFH� EHWZHHQ�9HGDQWD�DQG� 7KRUHDX¶V� VSLULWXDO� YLHZV� FDQ� EH� HVWDEOLVKHG�� � 7KLV� ZLOO� EH� H[SRXQGHG� LQ� WKH�IROORZLQJ� VHFWLRQV�� SDUWLQJ� IURP� WKH� +LQGX� TXRWDWLRQV� HPSOR\HG� E\� 7KRUHDX� LQ�³:HGQHVGD\´�DQG�WKH�JHQHUDO�DWPRVSKHUH�RI�VSLULWXDO�LQTXLU\�WKDW�LPEXHV�WKH�ERRN DV�D�ZKROH�

$���%UDKPDQ�DQG�$WPDQ���7KH�8QLYHUVDO�DQG�,QGLYLGXDO�6RXO
7KHUH�LV��LQGHHG��D�WLGH�LQ�WKH�DIIDLUV�RI�PHQ��DV�WKH�SRHW�VD\V��DQG�\HW�DV�WKLQJV� IORZ� WKH\� FLUFXODWH�� DQG� WKH� HEE� DOZD\V� EDODQFHV� WKH� IORZ�� � $OO�VWUHDPV�DUH�EXW�WULEXWDU\�WR�WKH�RFHDQ�ZKLFK�LWVHOI�GRHV�QRW�VWUHDP��DQG�WKH�VKRUHV�DUH�XQFKDQJHG�EXW�LQ�ORQJHU�SHULRGV�WKDW�PDQ�FDQ�PHDVXUH���

7KH�ILJXUH�RI� WKH� ULYHU� LV�RQH�RI� WKH�PRVW� IUHTXHQW�DQG�SRZHUIXO�PHWDSKRUV�XVHG�E\�7KRUHDX�LQ�KLV�ERRN���,Q�WKH�YDULRXV�FRQWH[WV�LQ�ZKLFK�WKH�ULYHU�V\PERO�LV�HPSOR\HGWKH�XQGHUO\LQJ�SULQFLSOH�LV�WKDW�RI�IORZ��DV�LQ�WKH�FDVH�RI�WKH�IORZ�RI�WKRXJKW�DQG�WKH�IORZ�RI� OLIH�� �$� FRQVWDQW� FRQFHUQ� IRU�7KRUHDX� LQ� WKH� GHSLFWLRQ� RI� WKH� V\PEROLVP RI�IORZ��DV�FDQ�EH�VHHQ�LQ�WKH�TXRWH DERYH��LV�WKH�VHQVH�RI�EHORQJLQJ�WR�D�ZLGHU�DQG�HYHU�H[SDQGLQJ�FRQWH[W��DV�LQ�WKH�FDVH�RI�WKH�ULYHU�IORZLQJ�LQWR�WKH�RFHDQ��ZKRVH�QDWXUH�LV�XQFKDQJHDEOH�DQG�HWHUQDO�� �7KURXJK�WKLV�DQDORJ\��7KRUHDX�FKDUJHV WKH�LPDJHU\�ZLWK�VSLULWXDO�YDOXH� ZKHUH�WKH�LQGLYLGXDO�DQG�WKH�XQLYHUVDO�PHUJH�LQ�KDUPRQ\��ZKHUH�XQLW\�DQG�PXOWLSOLFLW\�DUH�FRUUHVSRQGHQW���,W�LV�XQGHU�WKLV�VSLULWXDO�OLJKW�WKDW�7KRUHDX�LV�DEOH�WR�DOOXGH�WR� WKH�VHOI�VDPH�UHDOLW\�IURP�D�GLIIHUHQW�SHUVSHFWLYH��QDPHO\�WKDW�RI�1DWXUH�DQG�LWV�P\ULDG�PDQLIHVWDWLRQV�LQ�UHJDUGV�WR�WKH�8QLYHUVDO�6RXO���1RW�ZLWKRXW�D�WRQH�RI�VDWLUH��7KRUHDX�VD\V�WKH�IROORZLQJ�
%\�WKH�IDLQW�FDFNOLQJ�LQ�GLVWDQW�EDUQV��,�MXGJH�WKDW�'DPH�1DWXUH�LV�LQWHUHVWHG�VWLOO� WR� NQRZ� KRZ�PDQ\� HJJV� KHU� KHQV� OD\�� � 7KH� 8QLYHUVDO� 6RXO�� DV� LW� LV�FDOOHG��KDV�DQ�LQWHUHVW�LQ�WKH�WDFNLQJ�RI�KD\��WKH�IRGGHULQJ�RI�FDWWOH��DQG�WKH�GUDLQLQJ�RI�SHDW�PHDGRZV���$ZD\�LQ�6F\WKLD��DZD\�LQ�,QGLD��LW�PDNHV�EXWWHU�DQG�FKHHVH���

�� 7KRUHDX��$�:HHN�������� 7KRUHDX��$�:HHN������



��

7KRUHDX� LV� SHUIHFWO\� DZDUH� RI� WKH� IDFW� WKDW� LQ� +LQGX� WKRXJKW� WKHVH� WZR�FRPSOHPHQWDU\�HOHPHQWV�DUH�NQRZQ�DV�%UDKPDQ DQG�$WPDQ�� WKH 8QLYHUVDO�6RXO�WKDW�H[SUHVVHV� DQG�XQIROGV� ,WVHOI� LQ� WKH�GLVJXLVH�RI� LQGLYLGXDO� VRXOV��� 7KLV� FDOOV� IRUWK�D�NH\�FRQFHSW�ZLWKLQ�WKH�9HGDQWLF YLVLRQ�RI�OLIH��QDPHO\�WKH�FRQFHSW�RI�/LOD���/LOD LV�WKH�&RVPLF� *DPH� WKURXJK� ZKLFK� %UDKPDQ� H[SUHVVHV� ,WVHOI� LQ� P\ULDG� DQG� HYHQ�FRQWUDGLFWRU\�IRUPV�� � ,WV�(WHUQLW\� WKURXJK�WHPSRUDOLW\�� ,WV� ,QILQLW\� WKURXJK�WKH�ILQLWH��,WV� 8QLW\� WKURXJK� PXOWLSOLFLW\�� WKH� )RUPOHVV� WKURXJK� WKH� IRUP�� � $V� 6UL� &KLQPR\�H[SODLQV�� � ³*RG�ZDV�2QH�� �+H�ZDQWHG� WR�EH�0DQ\�� �:K\"� �+H� IHOW� WKH QHFHVVLW\�RI�HQMR\LQJ�KLPVHOI�GLYLQHO\�DQG�VXSUHPHO\�LQ�LQILQLWH�IRUPV´���$OWKRXJK�7KRUHDX GRHV�QRW�JLYH�HYLGHQFH�RI�KDYLQJ�EHHQ�DFTXDLQWHG�ZLWK�WKH�FRQFHSW�RI�/LOD��KLV�ZULWLQJV�JLYH�WHVWLPRQ\�RI�KLV�XQGHUVWDQGLQJ RI�WKH�GHHS�VSLULWXDO�IHUYRXU�DQG�DVSLUDWLRQ�ZKLFK�OHG�WKH�DQFLHQW�+LQGXV�WR�VWULYH�IRU�WKH�WUDQVFHQGHQFH�RI�WKH� OLIH�JDPH� FRQVWULFWHG�E\�KXPDQ� OLPLWDWLRQV� LQ� WKHLU�VHDUFK�IRU�*RG�DQG� LQ� WKHLU�DVSLUDWLRQ�WR�XQLWH�WKH�LQGLYLGXDO�ZLWK�WKH�FRVPLF���7KRUHDX�VD\V�
7KHLU HQG�LV�DQ�LPPHQVH�FRQVRODWLRQ��HWHUQDO�DEVRUSWLRQ�LQ�%UDKPDQ���7KHLU�VSHFXODWLRQV� QHYHU� YHQWXUH� EH\RQG� WKHLU� RZQ� WDEOH�ODQGV�� WKRXJK WKH\� DUH�KLJK� DQG� YDVW� DV� WKH\� >���@� 7KH� XQGHVHUYHG� UHZDUG� LV� WR� EH� HDUQHG� E\� DQ�HYHUODVWLQJ�PRUDO�GUXGJHU\��WKH�LQFDOFXODEOH�SURPLVH�RI�WKH�PRUURZ�LV��DV�LW�ZHUH��ZHLJKWHG���
³'UXGJHU\´�KHUH�LV�WR�EH�XQGHUVWRRG�DV�ODERULRXVQHVV��DV�WKH�FRQVFLRXV�HIIRUW�WKDW�WKH�DVSLUDQW�XQGHUWDNHV�LQ�RUGHU�WR�VWULYH�IRU�VSLULWXDO�DWWDLQPHQW���$QG�VXFK�HIIRUW�LV� LQGLVSHQVDEOH�� IRU� GHVSLWH� WKH� IDFW� WKDW� WKH� ZKROH� RI� FUHDWLRQ� LV� DQ� H[WHQVLRQ� RI�%UDKPDQ� DQG� LV� IXVHG� ZLWK� WKH� GLYLQH� OLJKW�� WKH� LQWHQVLW\� ZLWK� ZKLFK� WKLV� OLJKW� LV�PDQLIHVWHG�YDULHV�� �7KHUHIRUH��GLVFULPLQDWLRQ�EHFRPHV�D�IXQGDPHQWDO�HOHPHQW�RI�WKH�VSLULWXDO� VHDUFK�� D� VWDJH� ZKHUH� D� KLJKHU� GHJUHH� RI� VHOI�FRQVFLRXVQHVV� HQDEOHV� WKH�VHHNHU� WR� SHUFHLYH� WKH� GLIIHUHQW� GHJUHHV� RI� OXPLQRVLW\� DQG� UHDOLW\� FRQWDLQHG� LQ� WKH�PXOWLSOLFLW\�RI�OLIH� DQG�WR�GLUHFW�KLV�DLPV�WRZDUGV�WKH�VXEOLPH��DV�LQ�7KRUHDX¶V�FDVH�

�� 6HH�6UL�&KLQPR\��7KH�7KUHH�%UDQFKHV�RI�,QGLD¶V�/LIH�7UHH������� 6UL�&KLQPR\��7KH�8SDQLVKDGV�������� 7KRUHDX��$�:HHN������



��

%���0D\D�DQG�WKH 'DQFH�RI�1DWXUH
$�+LQGRR�VDJH�VDLG��µ$V�D�GDQFHU��KDYLQJ�H[KLELWHG�KHUVHOI�WR�WKH�VSHFWDWRU��GHVLVWV�IURP�WKH�GDQFH��VR�GRHV�1DWXUH�GHVLVW��KDYLQJ�PDQLIHVWHG�KHUVHOI�WR�VRXO ¶���1RWKLQJ��LQ�P\�RSLQLRQ�� LV�PRUH�JHQWOH� WKDQ�1DWXUH��RQFH� DZDUH�RI�KDYLQJ�EHHQ� VHHQ�� VKH�GRHV�QRW�DJDLQ�H[SRVH�KHUVHOI�WR�WKH�JD]H�RI�VRXO���

$FFRUGLQJ�WR�9HGDQWD��WKH�ZD\�LQ�ZKLFK�%UDKPDQ�XQIROGV�,WVHOI�DQG�,WV�JDPH�RI�OLIH�LV�DV�LI�WKURXJK�D�VWDJH�ZKHUH�WKH�VFHQDULR�LV�VHW�XS�IRU�DOO�WKH�DFWRUV�DQG�SDUWLFLSDQWV�WR�IXOILO�WKHLU�UROH���7KLV�WKHDWUH�OLNH�VFHQDULR�LV�WKH�PDWHULDO�H[LVWHQFH��QDPHO\�1DWXUH��ZKLFK� LV� RQO\� WKH� RXWZDUG�� DSSDUHQW�� OLPLWHG� DQG� ILQLWH� UHDOLW\� RI� WKH� LQILQLWH� DQG�XQIDWKRPDEOH�LQQHU�DQG�VSLULWXDO�HVVHQFH�IURP�ZKLFK�LW�RULJLQDWHV���7KLV�HIIHFW��NQRZQ�DV�0D\D�� LV� WKH� DFWLRQ� RI� VHOI�IRUJHWIXOQHVV� WKURXJK�ZKLFK� WKH�8QLYHUVDO� 6RXO� YHLOV�LWVHOI�ZLWKLQ� WKH� OLPLWV� RI�PDWHULDO� H[LVWHQFH� LQ� WKH� IRUP�RI�1DWXUH� DV� D� SDUW� RI� WKH�JDPH�RI�OLIH���7KH FRPSOHWLRQ RI�WKH JDPH�RI�/LOD IRU�WKH�LQGLYLGXDO�RFFXUV�ZKHQ�WKH�LQGLYLGXDO�FRQVFLRXVQHVV�HVWDEOLVKHV D�XQLRQ�ZLWK�LWV�VRXO� ZKLFK LQ�WXUQ��EHLQJ�D�SDUW�RI�WKH�8QLYHUVDO�6RXO��PHDQV�XQLRQ�ZLWK�*RG���6XFK�D�XQLRQ�RU�UHDOLVDWLRQ�PHDQV�WKH�UHYHODWLRQ�RI�WKH�LQQHU�HVVHQFH�DQG�VSLULWXDO�WUXWK�FRQWDLQHG�LQ�SK\VLFDO�OLIH��ZKLFK�WKH�TXRWH�DERYH�GHVFULEHV DV�WKH�HQG�RI�WKH�GDQFH�RI�1DWXUH�DQG�LWV�UHYHODWLRQ�WR�WKH�6RXO�$V�6UL�&KLQPR\ H[SODLQV��0D\D FDQ�EH�XQGHUVWRRG�DV�WKH�ZRUOG�RI�LOOXVLRQ�RU�XQUHDOLW\�� IRU� DOWKRXJK� LW� LV� DQ� H[WHQVLRQ� RI� WKH� LQILQLWH� GLYLQH�� LW� LV� RQO\� D� SDUWLDO�PDQLIHVWDWLRQ�WKHUHRI�DQG�GRHV�QRW�HPERG\�LWV�IXOOQHVV�
0D\D PHDQV�µLOOXVLRQ¶���,W�DOVR�PHDQV�WKH�XQUHDOLW\�RI�HSKHPHUDO�WKLQJV� >���@� 7KH�ZRUOG�DV�LW�VWDQGV�EHIRUH�RXU�PHQWDO�H\H�LV�D�FRVPLF�LOOXVLRQ��D�GHFHSWLYH�SULVRQ���,W�LV� RQO\� ZKHQ� WUXH� NQRZOHGJH� GDZQV� RQ� XV� WKDW� ZH�ZLOO� EH� LQ� D� SRVLWLRQ� WR� IUHH�RXUVHOYHV�IURP�WKH�PHVKHV�RI�LJQRUDQFH�DQG�IURP WKH�VQDUHV�RI�ELUWK�DQG�GHDWK�
0D\D� LOOXVLRQ� RU� IRUJHWIXOQHVV�� PDNHV� \RX� IHHO� WKDW� \RX� DUH� ILQLWH�� ZHDN� DQG�KHOSOHVV���7KLV�LV�QRW�WUXH���<RX�DUH�QRW�WKH�ERG\���<RX�DUH�QRW�WKH�VHQVHV���<RX�DUH�QRW�WKH�PLQG�� �7KHVH�DUH�DOO� OLPLWHG�� �<RX� DUH WKH�VRXO��ZKLFK�LV� XQOLPLWHG�� �<RXU�VRXO�LV�LQILQLWHO\ SRZHUIXO���<RXU�VRXO�GHILHV�DOO�WLPH�DQG�VSDFH� ��
7KH�UHDOLVDWLRQ�DQG�PDQLIHVWDWLRQ�RI�WKH�VRXO�LV�WKH�PDLQ�REMHFWLYH RI�9HGDQWD�DQG�<RJD���7KH�ILUVW�VWHS�DORQJ�WKLV�SDWK�LV��DV�QRWHG�DERYH��GLVFULPLQDWLRQ� WKDW�LV��WKH�UHFRJQLWLRQ�RI�WKH�YDULRXV�OHYHOV�DW�ZKLFK�WKH�XQLYHUVDO�UHDOLW\�LV�PDQLIHVWHG�DQG�WKH�DFNQRZOHGJHPHQW� RI� WKH� OLPLWDWLRQV� DQG� XQUHDOLW\� �RU� SDUWLDO� PDQLIHVWDWLRQ� RI� WKH�LQILQLWH� UHDOLW\�� LQKHUHQW� WR� WKH�SK\VLFDO�ZRUOG�� �7KLV� LV�VRPHWKLQJ� WKDW�7KRUHDX�ZDV�

�� 7KRUHDX��$�:HHN�������� 6UL�&KLQPR\�<RJD�DQG�WKH�6SLULWXDO�/LIH�����DQG�&RPPHQWDU\�RQ�WKH�%KDJDYDG�*LWD�����������6HH�DOVR�6ZDPL�9LYHNDQDQGD����������



��

ZHOO� DZDUH RI�� DQG� ZKLFK� PDGH� KLP� DGRSW� WKH� KLJKO\� FULWLFDO� DWWLWXGH� WRZDUGV� WKH�VXSHUILFLDOLW\�DQG�VKDOORZQHVV�RI�VRFLHW\�
%XW� WKH� OLYHV� RI�PHQ�� WKRXJK� PRUH� H[WHQGHG� ODWHUDOO\� LQ� WKHLU� UDQJH�� DUH� VWLOO� D V�VKDOORZ�DV�HYHU���8QGRXEWHGO\��DV�D�:HVWHUQ�RUDWRU�VDLG��³0HQ�JHQHUDOO\�OLYH�RYHU�DERXW� WKH� VDPH� VXUIDFH�� VRPH� OLYH� ORQJ� DQG� QDUURZ�� DQG� RWKHUV� OLYH� EURDG� DQG�VKRUW´� EXW�LW�LV�DOO�VXSHUILFLDO�OLYLQJ� ��
%HKLQG� WKH� ZRUOG� RI� DSSHDUDQFH� LV� WKH� LQQHU� ZRUOG IURP� ZKLFK� WKH� IRUPHU�VSULQJV���7KRUHDX�ZDV�DZDUH�RI�WKH�PHDQLQJ�RI�GLVFRYHULQJ�WKDW�LQQHU�UHDOLW\��KH�ZDVOLNHZLVH� KLJKO\� FRQVFLRXV� RI� WKH� LPSOLFDWLRQV� RI� WKH� TXHVW�ZLWKLQ��ZKDW� LW�PHDQW WR�VHDUFK�IRU�WKH�ZHDOWK�RI�WKH�LQQHU�ZRUOG�DQG�WKH�DXWKHQWLF�UHDOLW\�DQG�WUXWK�RI�EHLQJ���7KRUHDX�PDNHV�WKH�IROORZLQJ�UHPDUN�

%XW�D�VWHHS��DQG�VXGGHQ��DQG�E\�WKHVH�PHDQV�XQDFFRXQWDEOH�WUDQVLWLRQ��LV�WKDW�IURP�D�FRPSDUDWLYHO\�QDUURZ�DQG�SDUWLDO��ZKDW�LV�FDOOHG�FRPPRQ �VHQVH�YLHZ�RI�WKLQJV��WR�DQ�LQILQLWHO\�H[SDQGHG�DQG�O LEHUDWLQJ�RQH��IURP�VHHLQJ�WKLQJV�DV�PHQ�GHVFULEH�WKHP�WR� VHHLQJ� WKHP�DV�PHQ� FDQQRW� GHVFULEH� WKHP�� �7KLV� LPSOLHV� D� VHQVH�ZKLFK� LV� QRW�FRPPRQ��EXW�UDUH�LQ�WKH�ZLVHVW�PDQ¶V�H[SHULHQFH��ZKLFK�LV�VHQVLEOH�RU�VHQWLHQW�R UPRUH�WKDQ�FRPPRQ���
)DU�IURP�WKH�GD\�WR�GD\�H[SHULHQFH�RI�WKH�FRPPRQ�PDQ�DQG�KLV�ZRUOG�YLHZ�LV�WKH� ³H[SDQGHG� DQG� OLEHUDWHG´�ZRUOG�YLHZ� RI� WKH�ZLVH�PDQ��ZKLFK� RULJLQDWHV� LQ� WKH�FRQQHFWLRQ�WR�WKH�LQQHU�UHDOLW\�RI�OLIH�DQG�SURYLGHV�WKH�VHHNHU�QRW�RQO\�ZLWK�ZLVGRP�DQG� IUHHGRP�� EXW� DOVR� ZLWK� VWUHQJWK� DQG� D� VRXQG� SHUFHSWLRQ� RI� WUXWK�� � 7KLV� HFKRHV�VWURQJO\�ZLWK� WKH�9HGDQWLF�FRQFHSW�RI� WKH� OLEHUDWHG� LQGLYLGXDO�ZKR�VWULYHV� WR� UHDOLVH�KLV�VRXO�DQG�LWV�UHDOLW\��$V�6ZDPL�9LYHNDQDQGD�H[SODLQV�LW���

7KH�5HDO�0DQ�LV�RQH�DQG�LQILQLWH��WKH�RPQLSUHVHQW�6SLULW� $QG�WKH�DSSDUHQW�PDQ�LV�RQO\�D�OLPLWDWLRQ�RI�WKDW�5HDO�0DQ�� � 7KH�DSSDUHQW�PDQ�LV�RQO\�D�GLP�UHIOHFWLRQ�RI�WKH�5HDO�0DQ���7KH�5HDO�PDQ��WKH�6SLULW��EHLQJ�EH\RQG�FDXVH�DQG�HIIHFW��QRW�ERXQG�E\�WLPH�DQG�VSDFH��PXVW�WKHUHIRUH�EH�IUHH�
7KH�6RXO�FDQQRW�EH�ZRQ E\�WKH�ZHDNOLQJ� >���@ $YRLG�ZHDNQHVV�DQG�VODYHU\���<RX�DUH�WKH�6RXO�RQO\�LI�\RX�DUH�IUHH��WKHUH�LV�LPPRUWDOLW\�IRU�\RX�RQO\�LI�\RX�DUH�IUHH��WKHUH�LV�*RG�RQO\�LI�+H�LV�IUHH�>���@��

�� 7KRUHDX��$�:HHN��������6HH�DOVR�TXRWH�QR�������� 7KRUHDX��$�:HHN�������� 6ZDPL�9LYHNDQDQGD����������	�����



��

&���9HGDQWD��WKH�%KDJDYDG�*LWD DQG�WKH�5ROH�RI�$FWLRQ
$� FHQWUDO� LVVXH ERWK� LQ�9HGDQWD� DQG� LQ� 7KRUHDX¶V� YLHZ� RI� OLIH� LV� WKH� UHFRQFLOLDWLRQ�EHWZHHQ�WKH�VSLULWXDO�DQG�WKH�PDWHULDO��LQ�RWKHU�ZRUGV��WKH�DVVLPLODWLRQ�DQG�DSSOLFDWLRQ�RI� VSLULWXDO� NQRZOHGJH� LQWR� SUDFWLFDO� OLIH�� 6UL� &KLQPR\� H[SODLQV WKH� IROORZLQJ��UHIHUULQJ�SDUWLFXODUO\�WR�WKH�9HGDV DQG�WKH�%KDJDYDG�*LWD�

7R�VD\�WKDW�WKH�9HGDV�DUH�EDGO\�LQIHFWHG�ZLWK�DVFHWLFLVP�DQG�RWKHU �ZRUOGOLQHVV�LV�WR�EHWUD\�RQH¶V�RZQ�LJQRUDQFH���7KH�9HGDV�DUH�GLYLQHO\�SUDFWLFDO�DQG�WKHLU�PHVVDJH�LV�RI�FRQVWDQW�SUDFWLFDO�YDOXH�
7KH�*LWD�LV�WKH HSLWRPH�RI�WKH�9HGDV�>���@� 7KH�*LWD�GHPDQGV�PDQ¶V�DFFHSWDQFH�RI�OLIH�DQG�UHYHDOV�WKH�ZD\�WR�DFKLHYH�WKH�YLFWRU\�RI�WKH�KLJKHU�6HOI�RYHU�WKH�ORZHU�VHOI�E\� WKH� VSLULWXDO� DUW� RI� WUDQVIRUPDWLRQ�� � SK\VLFDO�� YLWDO�� PHQWDO�� SV\FKLF� DQG�VSLULWXDO���
7KH� SUDFWLFDO� YDOXH� RI� VSLULWXDOLW\� LV� QRW� H[FOXVLYH� RI� WKH� 9HGDV�� EXW� LV� D�FRPPRQ�WUDLW�RI�WKH�ZKROH�9HGDQWLF�ERG\�RI�ZLVGRP���,W�LV�OLNHZLVH�WKH�FUXFLDO�LVVXH�DW�VWDNH�LQ�WKH�%KDJDYDG�*LWD��ZKHUH�WKH�GLOHPPD�RI�DFWLRQ�DV�RSSRVHG�WR�LQDFWLRQ�LV�SRVHG�LQ�UHJDUGV�WR WKH�GXW\�RI�PDQ�LQ�OLIH���7KLV�LV�UHIOHFWHG LQ WKH FDVH�RI�$UMXQD��WKH�VWRU\¶V�PDLQ�FKDUDFWHU���7KLV� LVVXH�LV� OLNHZLVH�DGGUHVVHG�ZLWK�SHFXOLDU�]HDO�E\�7KRUHDX��IRU�ZKLFK�KH�TXRWHV� WKH�*LWD RQ� VHYHUDO� RFFDVLRQV�� � 7KLV� JLYHV� HYLGHQFH� RI� KRZ�PHDQLQJIXO� DQGYDOXDEOH� WKH�*LWD KDG� EHFRPH� IRU� 7KRUHDX�� � +HUH� LV� DQ� H[DPSOH� RQH� RI� WKH� ILUVW�HQWULHV�RI�$�:HHN LQ�ZKLFK�KH�SUDLVHV�WKH�YDOXH�RI�WKH�*LWD DQG�ZKLFK�UXQV�WKXV���

,W�LV�XQTXHVWLRQDEO\�RQH�RI�WKH�QREOHVW�DQG�PRVW�VDFUHG�VFULSWXUHV�ZKLFK�KDYH�FRPH�GRZQ�WR�XV�>���@ 7KH�UHDGHU�LV�QRZKHUH�UDLVHG�LQWR�DQG�VXVWDLQHG�LQ�D�KLJKHU��SXUHU��RU� UDUHU UHJLRQ� RI� WKRXJKW� WKDQ� LQ� WKH� %KDJYDW �*HHWD�� �:DUUHQ� +DVWLQJV�� LQ� KLV�VHQVLEOH� OHWWHU� UHFRPPHQGLQJ� WKH� WUDQVODWLRQ� RI� WKLV�ERRN� WR� WKH�&KDLUPDQ�RI� WKH�(DVW� ,QGLD� &RPSDQ\� GHFODUHV� WKH� RULJLQDO� WR� EH� ³RI� D� VXEOLPLW\� RI� FRQFHSWLRQ��UHDVRQLQJ�� DQG� GLFWLRQ� DOPRVW� XQHTXDOOHG´� DQG� WKDW� WKH� ZULWLQJV� RI� WKH� ,QGLDQ�SKLORVRSKHUV� µZLOO� VXUYLYH� ZKHQ� WKH� %ULWLVK� GRPLQLRQ� LQ� ,QGLD� VKDOO� KDYH� ORQJ�FHDVHG�WR�H[LVW��DQG�ZKHQ�WKH�VRXUFHV�ZKLFK�LW�RQFH�\LHOGHG�RI�ZHDOWK�DQG�SRZHUV�DUH�ORVW�WR�UHPHPEUDQFH¶� ��

7KRUHDX¶V�LQWHUHVW�VKRXOG�QRW�EH�D�FDXVH�RI�VXUSULVH��IRU�GHVSLWH�WKH�WHPSRUDO�DQG�JHRJUDSKLFDO�GLVWDQFH�EHWZHHQ�WKH�SODFH�RI�FRQFHSWLRQ�RI�WKH�*LWD DQG�7KRUHDX¶V�
�� 6UL�&KLQPR\���7KH�7KUHH�%UDQFKHV�RI�,QGLD¶V�/LIH�7UHH�����	�������,W�LV�ZRUWK�PHQWLRQLQJ�LQ�WKLV�FRQWH[W�WKDW�DVFHWLFLVP�LQ�,QGLD�GLGQ¶W�VWDUW�DV�D�SKLORVRSKLFDO�DWWLWXGH�LQ�9HGLF�WLPHV��EXW�PXFK�ODWHU��EHJLQQLQJ�ZLWK�%XGGKLVP��DQG�LQ�+LQGXLVP�LWVHOI�ZLWK�WKH�JUHDW�SKLORVRSKHU�6KDQNDUD����������$'����� 6HH�IRRWQRWH������� 7KRUHDX���$�:HHN������



��

DFFHVV�WR�LW��WKH�ERRN�FRQWDLQV�SHUHQQLDO�WUXWKV�WKDW��UHDG�DFFRUGLQJ�WR�WKH�QHHGV�RI�WKH�WLPHV��KDYH�XQLYHUVDO�DSSOLFDELOLW\���$V�6UL�$XURELQGR�H[SODLQV���
,Q� WKH�*LWD WKHUH� LV�YHU\� OLWWOH� WKDW� LV�PHUHO\� ORFDO�RU� WHPSRUDO�DQG� LWV�VSLULW� LV�VR�ODUJH�� SURIRXQG� DQG� XQLYHUVDO� WKDW� HYHQ� WKLV� OLWWOH� FDQ� HDVLO\� EH� XQLYHUVDOLVHG�ZLWKRXW� WKH�VHQVH�RI�WKH� WHDFKLQJ�VXIIHULQJ�DQ\�GLPLQXWLRQ�RU�YLRODWLRQ��UDWKHU�E\�JLYLQJ�DQ�DPSOHU�VFRSH�WR�LW�WKDQ�EHORQJHG�WR�WKH�FRXQWU\�DQG�HSRFK��WKH�WHDFKLQJ�JDLQV�LQ�GHSWK��WUXWK�DQG�SRZHU >���@ LI�ZH�VWHHS�RXUVHOYHV�LQ�WKH�VSLULW�RI�WKLV�JUHDW�6FULSWXUH�DQG��DERYH�DOO�� LI�ZH�KDYH�WULHG� WR� OLYH� LQ� WKDW�VSLULW��ZH�PD\�EH�VXUH�RI�ILQGLQJ� LQ� LW� DV� PXFK� UHDO� WUXWK� DV� ZH� DUH� FDSDEOH� RI� UHFHLYLQJ� DV� ZHOO� DV� WKH�VSLULWXDO�LQIOXHQFH�DQG�DFWXDO�KHOS�WKDW��SHUV RQDOO\��ZH�ZHUH�LQWHQGHG�WR�GHULYH�IURP�LW�>���@
7KLV�LV�RQH�RI�WKRVH�JUHDW�V\QWKHVHV�LQ�ZKLFK�,QGLDQ�VSLULWXDOLW\�KDV�EHHQ�DV�ULFK�DV�LQ� LWV� FUHDWLRQ� RI� WKH� PRUH� LQWHQVLYH�� H[FOXVLYH� PRYHPHQWV� RI� NQRZOHGJH� DQG�UHOLJLRXV�UHDOLVDWLRQ���,W�GRHV�QRW�FOHDYH�D VXQGHU��EXW�UHFRQFLOHV�DQG�XQLILHV´���
$V�VWDWHG�EHIRUH��7KRUHDX¶V�UHDGLQJ�RI�WKH�*LWD LV�SDUWLFXODUO\�DFXWH�LQ�UHJDUGV�WR� WKH�GLOHPPD�RI�GXW\� DV�SRVHG� LQ� WKH�GLFKRWRP\�RI� DFWLRQ�LQDFWLRQ�� FHQWUDO� LQ� WKH�XQIROGLQJ�RI�$UMXQD¶V�GUDPD���$UMXQD��WKH�PDLQ�FKDUDFWHU�RI�WKH�VWRU\�DQG�GHDU�IULHQG�DQG�DSSUHQWLFH�RI�WKH�VSLULWXDO�PDVWHU�/RUG�.ULVKQD��DOPRVW�IDLOV WR�IXOILO�KLV�GHVWLQ\ZKHQ�.ULVKQD� LQIRUPV�KLP�RI�KLV�GKDUPD RU�GXW\� WKLV�EHLQJ� WKH�VODXJKWHU�RI�PDQ\�PHPEHUV� RI� KLV� H[WHQGHG� IDPLO\� LQ� D� ZDU� IRU� WKH� NLQJGRP� LQ� WKH� EDWWOH� RI�.XUXNVKHWUD���$UMXQD¶V�ILQDO�ZLOOLQJQHVV�WR�IXOILO�KLV�GKDUPD FRPHV RQO\�DV�WKH�UHVXOW�RI�D�FRORVVDO�H[SODQDWLRQ�LQ�ZKLFK�.ULVKQD�UHYHDOV�WR�KLP�WKH�P\VWHU\�RI�WKH�XQLYHUVH�DQG� WKH� WKUHH�EDVLF�SDWKV�RI�<RJD WKURXJK�ZKLFK� WKH�DVSLUDQW�FDQ� DWWDLQ� WR�ZLVGRP��DFWLRQ��DQG�OLEHUDWLRQ���&UXFLDO�LQ�WKLV�DWWDLQPHQW�LV�WKH�UROH�RI�ERWK�SURSHU�DFWLRQ�RU�LQDFWLRQ� �LQ� WKH� IRUP� RI� FRQWHPSODWLRQ� DQG� PHGLWDWLRQ��� � ,Q� 7KRUHDX¶V� FDVH�� WKHVH�FRQVLGHUDWLRQV� ZHUH� QRW� RQO\� LPSRUWDQW� LQ� WKH� GLVFXVVLRQV� SRVHG� LQ� $� :HHN�� EXW�EHFDPH�D�FHQWUDO�LVVXH�WKURXJKRXW�7KRUHDX¶V�OLIH��DV�WHVWLILHG�LQ�WH[WV�VXFK�DV�:DOGHQDQG ³&LYLO�'LVREHGLHQFH´� ,Q�WKLV�UHVSHFW��7KRUHDX��TXRWLQJ�IURP�WKH�*LWD DQG�DGGLQJ�KLV�RZQ�UHIOHFWLRQV��VD\V LQ�$�:HHN�

:KDW�LV�D�³PDQ¶V�RZQ�SDUWLFXODU�FDOOLQJ´"��:KDW�DUH�WKH�GXWLHV�ZKLFK�DUH�DSSRLQWHG�E\� RQH¶V� ELUWK"� � >���@� %XW� WKH\�ZKR� DUH� XQFRQFHUQHG� DERXW� WKH� FRQVHTXHQFHV� RI�WKHLU�DFWLRQV�DUH�QRW�WKHUHIRUH�XQFRQFHUQHG�DERXW�WKHLU�DFWLRQV�
:KDW��DIWHU�DOO��GRHV�WKH�SUDFWLFDOQHVV�RI�OLIH�DPRXQW�WR "��7KH�WKLQJV�LPPHGLDWH�WR�EH�GRQH�DUH�YHU\� WULYLDO�� � ,� FRXOG�SRVWSRQH� WKHP�DOO� WR�KHDU� WKLV� ORFXVW�VLQJ�� �7KH�PRVW�JORULRXV�IDFW�LQ�P\�H[SHULHQFH�LV�QRW�DQ\WKLQJ�WKDW�,�KDYH�GRQH�RU�PD\�KRSH�WR�GR��EXW�D�WUDQVLHQW�WKRXJKW��RU�YLVLRQ��RU�GUHDP��ZKLFK�,�KDY H�KDG���,�ZRXOG�JLYH�DOO�WKH�ZHDOWK�RI�WKH�ZRUOG��DQG�DOO�WKH�GHHGV�RI�DOO�WKH�KHURHV��IRU�RQH�WUXH�YLVLRQ���%XW�

�� 6UL�$XURELQGR��7KH�%KDJDYDG�*LWD��[LL�[LLL�	�[YL�
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KRZ�FDQ�,�FRPPXQLFDWH�ZLWK�WKH�JRGV�ZKR�DP�D�SHQFLO �PDNHU�RQ�WKH�HDUWK��DQG�QRW�EH�LQVDQH"��
7KHVH�SDVVDJHV�VKRZ�ZLWK�VWULNLQJ�FODULW\�WKH�FRQIOLFWLYH�QDWXUH�WKDW�VXFK�UHIOHFWLRQV�SRVHG WR�7KRUHDX�� �7KRUHDX¶V�ZRUN��DV�PXFK�DV�KLV� OLIH��ZDV�D�FRQVFLRXV�VHDUFK�IRU�WKH�WUXH��EHDXWLIXO�DQG�GLYLQH��DQG�WKXV�WKH�TXHVWLRQ�RI�SURSHU�DFWLRQ�DQG�SUDFWLFDOLW\�EHFDPH�FHQWUDO� LQ�KLV�GHPHDQRXU��DV�VHHQ� LQ� WKH� OLYLQJ�H[SHULPHQW�DW�:DOGHQ�3RQG���)RU�7KRUHDX��(DVWHUQ� SKLORVRSK\� DQG� WKH� FRQWHPSODWLYH� SUDFWLFHV� DVVRFLDWHG�ZLWK� LW�EHFDPH�RI�SDUDPRXQW�LPSRUWDQFH�LQ�WKLV�UHVSHFW��DV�LQQHU�LQVWUXPHQWV�ZLWK�ZKLFK�WR�LOOXPLQH� DQG� JXLGH� WKH� RXWHU� DFWLRQV�� � 7KH� IROORZLQJ� SDVVDJHV� UHIOHFW� VRPH� RI�7KRUHDX¶V�YLHZV�LQ�UHJDUGV�WR�WKH�UHODWLRQVKLS�EHWZHHQ�FRQWHPSODWLRQ�DQG�DFWLRQ��

7KH�2ULHQWDO�SKLORVRSK\�DSSURDFKHV�HDVLO\�ORIWLHU�WKHPHV�WKDQ�WKH� PRGHUQ�DVSLUHV�WR�� DQG�QR�ZRQGHU� LI� LW� VRPHWLPHV�SUDWWOH V DERXW� WKHP�� � ,W RQO\� DVVLJQV� WKHLU�GXH�UDQN� UHVSHFWLYHO\� WR�$FWLRQ� DQG�&RQWHPSODWLRQ�� RU� UDWKHU� GRHV� IXOO� MXVWLFH� WR� WKH�ODWWHU�� :HVWHUQ� SKLORVRSKHUV� KDYH� QRW� FRQFHLYHG� RI� WKH� VLJQLILFDQFH� RI�&RQWHPSODWLRQ�LQ�WKHLU�VHQVH�
%HKROG� WKH� GLIIHUHQFH� EHWZHHQ� WKH�2ULHQWDO� DQG� WKH�2FFLGHQW DO�� �7KH� IRUPHU� KDV�QRWKLQJ�WR�GR�LQ�WKLV�ZRUOG��WKH�ODWWHU�LV�IXOO�RI�DFWLYLW\���7KH�RQH�ORRNV�LQ�WKH�VXQ�WLOO�KLV�\HV�DUH�SXW�RXW��WKH�RWKHU�IROORZV�KLP�SURQH�LQ�KLV�ZHVWZDUG�FRXUVH���7KHUH�LV�VXFK� D� WKLQJ� DV� FDVWH� HYHQ� LQ� WKH� :HVW�� EXW� LW� LV� FRPSDUDWLYH O\� IDLQW�� LW� LV�FRQVHUYDWLVP�KHUH���,W�VD\V��)RUVDNH�QRW�\RXU�FDOOLQJ��RXWUDJH�QR�LQVWLWXWLRQ��XVH�QR�YLROHQFH�� UHQG�QR�ERQGV�� WKH�6WDWH�LV�WK\�SDUHQW�� � ,WV�YLUWXH�RU�PDQKRRG�LV�ZKROO\�ILOLDO�� � 7KHUH� LV� D� VWUXJJOH� EHWZHHQ� WKH� 2ULHQWDO� DQG� 2FFLGHQWDO� LQ� HYH U\� QDWLRQ��VRPH�ZKR�ZRXOG�EH�IRU�HYHU�FRQWHPSODWLQJ� WKH�VXQ��DQG�VRPH�ZKR�DUH�KDVWHQLQJ�WRZDUG�WKH�VXQVHW���7KH�IRUPHU�FODVV�VD\V�WR�WKH�ODWWHU��:KHQ�\RX�KDYH�UHDFKHG�WKH�VXQVHW�� \RX�ZLOO� EH� QR� QHDUHU� WR� WKH� VXQ�� �7R�ZKLFK� WKH� ODWWHU� UHSOLHV��%XW�ZH� VR�SURORQJ�WKH�GD\���7KH�IRUPHU�³ZDONHWK�EXW�LQ�WKDW�QLJKW�ZKHQ�DOO�WKLQJV�JR�WR�UHVW�WKH�QLJKW�RI�WLPH���7KH�FRQWHPSODWLYH�0RRQHH�VOHHSHWK�EXW�LQ�WKH�GD\�RI� WLPH��ZKHQ�DOO�WKLQJV�ZDNH���
+RZHYHU� LPSRUWDQW� WKH� FRQWHPSODWLYH� SUDFWLFHV� EHFDPH� WR� 7KRUHDX�� KH�ZDV�ZHOO�DZDUH�RI�WKH�HTXDO�LPSRUWDQFH�RI�DFWLRQ�DQG�RI�WKH�UROH�JLYHQ�WR�LW�LQ�WKH�*LWD�� �7KLV�DWWLWXGH�HYLQFHV�DQRWKHU�VLPLODULW\�EHWZHHQ�7KRUHDX¶V�VSLULWXDO�YLHZV�DQG�9HGDQWD��DV�QHLWKHU�RI�WKHP�DGYRFDWH RU�LPSO\�RWKHU�ZRUOGOLQHVV��VKXQQLQJ�RU�UHQRXQFLQJ�WKH H[LVWHQFH�RQ�WKH�SK\VLFDO�SODQH� 4XRWLQJ�IURP�WKH�*LWD��7KRUHDX�VKRZV�KLV�DZDUHQHVV�RI�WKH�VSLULWXDO�HQOLJKWHQPHQW�LQKHUHQW�WR�WKH�DFKLHYHPHQW�RI�SRLVH�DQG�HTXDQLPLW\��ZKHUH�DFWLRQ�DQG�LQDFWLRQ�DUH�ERWK�JLYHQ�WKHLU�GXH�SODFH�LQ�OLIH�

�� 7KRUHDX���$�:HHN������	������� 7KRUHDX��$�:HHN�������	���������



��

µ3HUIRUP� WKH� VHWWOHG� IXQFWLRQV¶� VD\V� .UHHVKQD� LQ WKH� %KDJYDW�*HHWD�� µDFWLRQ� LV�SUHIHUDEOH� WR� LQDFWLRQ�� � 7KH� MRXUQH\� RI� WK\� PRUWDO� IUDPH� PD\� QRW� VXFFHHG� IURP�LQDFWLRQ¶� ± µ$�PDQ¶V� RZQ� FDOOLQJ�� ZLWK� DOO� LWV� IDXOWV�� RXJKW� QRW� WR� EH� IRUVDNHQ���(YHU\�XQGHUWDNLQJ�LV�LQYROYHG�LQ�L WV�IDXOWV�DV�WKH�ILUH�LQ�LWV�VPRNH¶�
µ+H�ZKR�PD\�EHKROG��DV�LW�ZHUH��LQDFWLRQ�LQ�DFWLRQ��DQG�DFWLRQ�LQ�LQDFWLRQ��LV�ZLVH�DPRQJVW�PDQNLQG���+H�LV�D�SHUIHFW�SHUIRUPHU�RI�DOO�GXW\� >���@� +H�LV�ERWK�D�<RJHH�DQG�D�6DQQ\DVHH�ZKR�SHUIRUPHWK�WKDW�ZKLFK�KH�KDWK� WR�GR�LQGHSHQGHQW�RI�WKH�IUXLW�WKHUHRI��QRW�KH�ZKR�OLYHWK�ZLWKRXW�WKH�VDFULILFLDO�ILUH�DQG�ZLWKRXW�DFWLRQ ¶���

'���<RJD����7KH�$UW�RI�3HQFLO�0DNLQJ�DQG�WKH�3HUFHSWLRQ�RI�WKH�'LYLQH
)UHH�LQ�WKLV�ZRUOG�DV�WKH�ELUGV�LQ�WKH�DLU��GLVHQJDJHG�IURP�HYHU\�NLQG�RI� FKDLQV��WKRVH�ZKR�SUDFWLFH�WKH�\RJD�JDWKHU�LQ�%UKPD�WKH�FHUWDLQ�IUXLW�RI�WKHLU�ZRUNV� >���@� 'HSHQG�XSRQ�WKDW��UXGH�DQG�FDUHOHVV�DV�,�DP��,�ZRXOG�IDLQ�SUDFWLFH�WKH� \RJD IDLWKIXOO\�>���@�
7KH� \RJL�� DEVRUEHG� LQ� FRQWHPSODWLRQ�� FRQWULEXWHV� LQ� KLV� GHJUHH� WR� FU HDWLRQ�� � KH�EUHDWKHV� D� GLYLQH� SHUIXPH�� KH� KHDUV�ZRQGHUIXO� WKLQJV�� � 'LYLQH� IRUPV� WUDYHUVH� KLP�ZLWKRXW�WHDULQJ�KLP��DQG��XQLWHG�WR�WKH�QDWXUH�ZKLFK�LV�SURSHU�WR�KLP��KH�JRHV��KH�DFWV�DV�DQLPDWLQJ�RULJLQDO�PDWWHU�>���@�
7R�VRPH�H[WHQW��DQG�DW�UDUHU�LQWHUYDOV ��,�DP�D�\RJL���

+RZ�WR�DWWDLQ�WR�VSLULWXDO�SHUFHSWLRQ�DQG�DVVLPLODWH�LWV�IUXLWV�LQ�WKH�GD\�WR�GD\�OLIH�RI�SK\VLFDO�H[LVWHQFH"��7KLV�LVVXH��FHQWUDO�LQ�WKH�VWUXFWXUH�RI�9HGDQWD DQG�LQVWUXPHQWDO�LQ�WKH�GHYHORSPHQW�RI�\RJD��HTXDOO\�SOD\V�DQ�HVVHQWLDO�UROH� LQ�7KRUHDX¶V�XQGHUVWDQGLQJ�DQG� DVVLPLODWLRQ�RI� VSLULWXDOLW\�� �$V� VWDWHG�SUHYLRXVO\�� KH�ZDV�ZHOO� DZDUH�RI� WKH� DLG�WKDW� FHUWDLQ� SUDFWLFHV�� GHPHDQRXUV� DQG� DWWLWXGHV� FRXOG� RIIHU� LQ� WKLV� UHVSHFW� )RU�7KRUHDX�ZDV� D� FRQVFLRXV� DQG� VLQFHUH� VHHNHU RI� WKH� OLJKW�� FRQVWDQWO\� VWULYLQJ� IRU�KLV�RZQ� VSLULWXDO� JURZWK� DQG� VHOI�FXOWXUH�� � 7KLV� DVSLUDWLRQ� IRU� SHUIHFWLRQ� LV� NQRZQ� LQ�9HGDQWD�DV�VHOI�UHDOLVDWLRQ��ZKLFK�XOWLPDWHO\�OHDGV�WR�*RG�UHDOLVDWLRQ���7R�WKLV�UHVSHFW��6UL�&KLQPR\�FRPPHQWV�WKH�IROORZLQJ� ³)RU�VHOI�UHDOLVDWLRQ�ZH�QHHG�RQO\�IRXU�WKLQJV���)LUVW�ZH�QHHG� WKH�KHOS�RI� WKH�VFULSWXUHV�� WKHQ�D�VSLULWXDO�JXLGH�� WKHQ�\RJLF�GLVLSOLQHV�DQG�ILQDOO\�WKH�*UDFH�RI�*RG´���

�� 4XRWHG� IURP� WKH�%KDJDYDG�*LWD E\� 7KRUHDX� $�:HHN�� ����	� ����� � 6HH� DOVR� 6UL� &KLQPR\¶V�FRPPHQW�� �³7KH� WUXWK�VXEOLPH� LV�� �³$FWLRQ� LV�\RXU�ELUWKULJKW��QRW� WKH�RXWFRPH��QRW� WKH� IUXLWV� WKHUHRI���/HW�QRW�WKH�IUXLWV�RI�DFWLRQ�EH�\RXU�REMHFW��DQG�EH�QRW�DWWDFKHG�WR�LQDFWLRQ���%H�DFWLYH�DQG�G\QDPLF��VHHN�QRW�DQ\�UHZDUG��«���(TXDQLPLW\´� VD\V�.ULVKQD��³LV�\RJD���<RJD�LV�VNLOIXO�ZLVGRP�LQ�DFWLRQ́ ���,Q���6UL�&KLQPR\� &RPPHQWDU\�RQ�WKH�%KDJDYDG�*LWD�������� 7KRUHDX��OHWWHU�WR�KLV�IULHQG�+DUULVRQ�%ODNH���������4XRWHG�LQ�1HLOD�6HVKDFKDUL����������� 6UL�&KLQPR\��7KH�8SDQLVKDGV�����
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,W�FDQ�EH�DUJXHG�WKDW�7KRUHDX�ZDV�QRW�RQO\�FRQVFLRXV�RI� WKHVH�IRXU�HOHPHQWV�QHHGHG� RQ� WKH� SDWK� WRZDUGV� VHOI�UHDOLVDWLRQ�� EXW� WKDW� KH� DFNQRZOHGJHG� WKHLU�LPSRUWDQFH�DQG�WR�D�FHUWDLQ�H[WHQW�VWURYH�WR�PDNH�WKHP�D�SDUW�RI�KLV�SUDFWLFDO�OLIH�
7KH�6FULSWXUHV
5HJDUGLQJ� WKH� UROH� RI� WKH�6FULSWXUHV�� 7KRUHDX¶V� DSSUHFLDWLRQ� RI� WKHP� LV� IUHTXHQWO\�YRLFHG�LQ�$�:HHN��ZKHUH�KH�SDUWLFXODUO\�H[WROV�WKH�GHSWK�DQG�WKH�KHLJKW�RI�WKH�+LQGX�WH[WV���+RZHYHU��7KRUHDX¶V�H[SDQVLYHQHVV�DQG�XQLYHUVDOLW\�RI�WKRXJKW�HQDEOHG�KLP�WR�YDOXH� WKH� VFULSWXUHV� RI� RWKHU� FXOWXUHV�� DV� KH� ZDV� ZHOO� DZDUH� WKDW� WKH� VSLULWXDO� WUXWK�WKHVH� WH[WV� DUH� LQWHQGHG� WR� HPERG\� DUH� QRW� OLPLWHG� WR� VSDFH�� WLPH� RU� FXOWXUH�� � ,Q�7KRUHDX¶V�RZQ�ZRUGV��

,W�ZRXOG�EH�ZRUWK�WKH�ZKLOH�WR�VHOHFW�RXU�UHDGLQJ��IRU�ERRNV� DUH�WKH�VRFLHW\�ZH�NHHS�>���@�7KH� UHDGLQJ� ZKLFK� ,� ORYH� EHVW� LV� WKH� VFULSWXUHV� RI� WKH� VHYHUDO� QDWLRQV�� WKRXJK� LW�KDSSHQV�WKDW�,�DP�EHWWHU�DFTXDLQWHG�ZL WK�WKRVH�RI�WKH�+LQGRRV�>���@�,W�ZRXOG�EH�ZRUWK\�RI� WKH�DJH� WR�SULQW� WRJHWKHU� WKH�FROOHFWHG�VFULSWXUHV�RU�6DFUHG�:ULWLQJV�RI�WKH�VHYHUDO�QDWLRQV�>���@ DV�WKH�6FULSWXUH�RI�PDQNLQG´��

7KH�6SLULWXDO�0DVWHU��
7KH� JXLGLQJ� UROH� SOD\HG� E\� WKH�6SLULWXDO�0DVWHU ZDV� DQ� DVSHFW� WKDW� 7KRUHDX�ZDV�OLNHZLVH�DZDUH�RI�� �7KRUHDX¶V� IDWH� LQ� WKLV� UHVSHFW�ZDV��KRZHYHU��UDWKHU�SDUWLFXODU��DV�WKH�VLQFHULW\�DQG�LQWHQVLW\�WKDW�FKDUDFWHULVHG�KLV�VHDUFK�GLG QRW�ILQG�WKH�VRFLDO�UHVSRQVH�WKDW�KH�FRXOG KDYH� IRXQG� LQ�D�PRUH� VSLULWXDOO\� IHUWLOH� VRFLHW\�� � ,W� FDQ�EH�DUJXHG� WKDW�7KRUHDX�� SDUWLFXODUO\� GXULQJ� KLV� HDUO\� WZHQWLHV�� IRXQG� LQ� (PHUVRQ� WKH� ILJXUH� RI� D�PDVWHU� RU� LQWHOOHFWXDO� DQG� VSLULWXDO� JXLGH�� DQG� IRXQG� D� QRXULVKLQJ� DQG� VXSSRUWLQJ�FRPPXQLW\� ZLWK� WKH 7UDQVFHQGHQWDOLVW� JURXS�� � +RZHYHU�� KLV� RYHU�FULWLFDO� DQG�LQGLYLGXDOLVWLF�QDWXUH�FRPSHOOHG�KLP�WR�FRQWLQXH�KLV�SHUVRQDO�VHDUFK�DQG�H[SHULPHQW�ZLWK� WKH�FRQFHSWXDO� WUXWKV�KH�KDG� IRXQG�XSRQ�KLV�RZQ� OLIH�� VRPHWKLQJ� IRU�ZKLFK�KH�KDG� WR� EH� D� SLRQHHU�� KLV� TXHVW� EHLQJ� XQSUHFHGHQWHG� LQ� KLV� RZQ� VRFLDO� HQYLURQPHQW���7KLV� LV�DUJXDEO\�ZKDW�GURYH�KLP�WR�OLYH�RIWHQ�LQ�VROLWXGH�DQG�WR�FDUU\�RXW� WKH�OLYLQJ�H[SHULPHQW�DW�:DOGHQ�3RQG���1HYHUWKHOHVV��KLV�VHDUFKLQJ�PLQG�DQG�DVSLULQJ�VRXO�OHDG�

�� 7KRUHDX���$�:HHN���������	�������&RPSDUH�DOVR�WR�WKH�FKDSWHU�³5HDGLQJ´�LQ�:DOGHQ��
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KLP� WR� WKH� GLVFRYHU\� RI� WHDFKLQJV� DQG� WHDFKHUV� WKDW�� DOWKRXJK� QRW� SUHFLVHO\� WKURXJK�SK\VLFDO SUHVHQFH�� ZRXOG� HYHU� VR� PXFK� JXLGH� KLP� DQG� KHOS� KLP� LQ� PRXOGLQJ� KLV�KLJKO\� VSLULWXDO� FRQFHSWLRQ� RI� OLIH�� � 7KLV� LV� UHIOHFWHG� LQ� KLV� IUHTXHQW� UHPDUNV� DERXW�ZLVGRP�DQG�KLV�VHDUFK�IRU�ZLVH�SHRSOH�DQG�ZLVH�IULHQGV�± ERWK�KXPDQ�DQG�OLWHUDU\��DV�KH�XVHG�WR�UHIHU�WR�ERRNV ± SDUWLFXODUO\�WKRVH�ZKR�FRXOG�DFW�DV�WUXH�DQG�VLQFHUH�JXLGHV�DQG� SDWKILQGHUV� DORQJ� WKH� FRXUVH� RI� OLIH�� � ,Q� D� KLJKO\� PHWDSKRULFDO� ZD\�� 7KRUHDX�H[SUHVVHV�KLV�YLHZV�LQ�WKLV�UHVSHFW�DV�IROORZV�
7KH�DQHFGRWHV�RI�PRGHUQ�DVWURQRP\�DIIHFW�PH�LQ� WKH�VDPH�ZD\�DV�GR� WKRVH�IDLQW�UHYHODWLRQV�RI� WKH�5HDO�ZKLFK�DUH�YRXFKVDIHG� WR�PHQ�IURP�WLPH�WR�WLPH��RU�UDWKHU�IURP�HWHUQLW\� WR�HWHUQLW\� >���@� ,�DP�QRW�ZLWKRXW�KRSH�WKDW�ZH�PD\��HYHQ�KHUH�DQG�QRZ��REWDLQ VRPH�DFFXUDWH�LQIRUPDWLRQ�FRQFHUQLQJ�WKDW�27+(5 :25/' ZKLFK�WKH�LQVWLQFW�RI�PDQNLQG�KDV�VR�ORQJ�SUHGLFWHG���,QGHHG��DOO�WKDW�ZH�FDOO�VFLHQFH��DV�ZHOO�DV�DOO�WKDW�ZH�FDOO�SRHWU\��LV�D�SDUWLFOH�RI�VXFK�LQIRUPDWLRQ��DFFXUDWH�DV�IDU�DV�LW�JRHV��WKRXJK� LW�EH�EXW� WR� WKH�FRQILQHV�RI� WKH� WUXWK� >���@� :K\�PD\�QRW�RXU� VSHFXODWLRQV�SHQHWUDWH�DV� IDU� LQWR� WKH� LPPDWHULDO� VWDUU\� V\VWHP��RI�ZKLFK� WKH� IRUPHU� LV�EXW WKH�RXWZDUG� DQG� YLVLEOH� W\SH"� � 6XUHO\��ZH� DUH� SURYLGHG�ZLWK� VHQVHV� DV�ZHOO� ILWWHG� WR�SHQHWUDWH�WKH�VSDFHV�RI WKH�UHDO��WKH�VXEVWDQWLDO�� WKH�HWHUQDO��DV�WKHVH�RXWZDUG�DUH�WR�SHQHWUDWH� WKH� PDWHULDO� XQLYHUVH�� � 9HLDV�� 0HQX�� =RURDVWHU�� 6RFUDWHV�� &KULVW��6KDNHVSHDUH��6ZHGHQERUJ�� ± WKHVH�DUH�VRPH�RI�RXU�DVWURQRPHUV� ��

<RJLF�'LVFLSOLQHV
<RJD��7KH�IDFW�WKDW�7KRUHDX�UHIHUV WR�KLPVHOI�DV�³\RJL´�� LV�RI�JUHDW�UHOHYDQFH�LQ�WKH�SUHVHQW� DQDO\VLV� RI� 7KRUHDX¶V� VSLULWXDO� YLHZV�� � 7KURXJK� KLV� UHDGLQJV� DQG� KLV� RZQ�H[SHULPHQWV�ZLWK�WKH�ZLVGRP�RI�9HGDQWD��DQG�GXH�WR�KLV�RZQ�SUDFWLFDO� LQFOLQDWLRQV��7KRUHDX�ZDV�DEOH�WR�UHFRJQLVH�WKH�YDOXH�RI�WKH�SUDFWLFDO�DVVLPLODWLRQ�DQG�DSSOLFDWLRQ�RI�VSLULWXDO�ZLVGRP���,Q�WKLV�FRQWH[W��DQG�SDUWLQJ�IURP�WKH�ZLGHU�XQGHUVWDQGLQJ�RI�WKH�DUW� RI�\RJD�� 7KRUHDX¶V� SUDFWLFDO� DWWLWXGH� FDQ� EH� XQGHUVWRRG� DV� D� \RJLF� VWDQFH�� � )RU��LQGHSHQGHQWO\� IURP� WKH� YDULRXV�SDWKV� DQG�PHWKRGV�GHYHORSHG� DORQJ� WKH� FHQWXULHV���LQ� LWV�PRVW�SURIRXQG�DQG�ZLGHVW�VFRSH��\RJD LV�QRW�UHVWULFWHG�WR�DQ�H[FOXVLYH�OLQH�RI�GLVFLSOLQH�� SUDFWLFH�� RU� VSLULWXDO� WKRXJKW�� EXW� LW� HQFRPSDVVHV� DOO� KXPDQ� HQGHDYRXUV�

�� 7KRUHDX��$�:HHN������������ 6HH�TXRWH�QR������� 7KH�PRVW� WUDGLWLRQDO�SDWKV�RI�\RJD�DV�H[SRXQGHG�LQ�WKH�*LWD DUH WKRVH�RI�NDUPD�\RJD �\RJD�RI�DFWLRQV�RU�ZRNV���EKDNWL�\RJD �\RJD�RI�GHYRWLRQ��DQG�MQDQD�\RJD �\RJD�RI�NQRZOHGJH��� VHYHUDO�SDWKV�KDYH�GHYHORSHG� WKURXJKRXW� WKH�FHQWXULHV�� VXFK�EHLQJ� WKH�FDVH�DV�ZLWK�3DWDQMDOL¶V� HLJKWIROG� V\VWHP�RI�5DMD� <RJD� ZKLFK� OD\V� JUHDW HPSKDVLV� RQ� SK\VLFDO� H[HUFLVHV� NQRZQ� DV�DVDQDV�� DQG� NXQGDOLQL� \RJDZKLFK�IRFXVHV�RQ�WKH�RFFXOW�SRZHUV�UHODWHG�WR�WKH�FKDNUDV RU�HQHUJ\�FHQWUHV�RI�WKH�KXPDQ�ERG\���6HH�6UL�&KLQPR\��<RJD�DQG�WKH�6SLULWXDO�/LIH���



��

WKDW�DVSLUH�WR�EULQJ�PDQ�FORVHU�WR�KLV KLJKHVW�VHOI�DQG�XOWLPDWHO\�WR�*RG���7KLV�LV�WKH�VSLULW�RI�9HGDQWD��DQG�LV�FOHDUO\�SUHVHQWHG�LQ�WKH�%KDJDYDG�*LWD���
7KHUH�DUH�HLJKWHHQ�FKDSWHUV�LQ�WKH�*LWD���(DFK�FKDSWHU�UHYHDOV�D�VSHFLILF�WHDFKLQJ�RI�D� SDUWLFXODU� IRUP�RI�<RJD�� �<RJD� LV� WKH� VHFUHW� ODQJXDJH� RI�PDQ� DQG�*RG�� � <RJDPHDQV�µXQLRQ¶��WKH�XQLRQ�RI�WKH�ILQLWH�ZLWK�WKH�,QILQLWH��WKH�XQLRQ�RI�WKH�IRUP�ZLWK�WKH�)RUPOHVV� >���@� µ(TXDQLPLW\¶� VD\V�.ULVKQD��µLV�\RJD¶���<RJD�LV�VNLOIXO�ZLVGRP�LQ�DFWLRQ¶���
7KLV� ³VNLOIXO� ZLVGRP� LQ� DFWLRQ´� LV� DOVR� UHIHUUHG� WR� LQ� 9HGDQWLF� WKRXJKW� DV�³VHOI�PDVWHU\´� ZKLFK�LPSOLHV�WKH�SURJUHVVLYH�WUDQVIRUPDWLRQ�RI�KXPDQ�QDWXUH�LQWR�D�GLYLQH�QDWXUH��WKH�WUDQVIRUPDWLRQ�RI�WKH�ORZHU�VHOI�LQWR�WKH�+LJKHU�6HOI���7KRUHDX�ZDV�KLJKO\�DZDUH�RI�WKH�LPSRUWDQFH�RI�WKLV�WUDQVIRUPDWLRQ��DQG�QRW�RQO\�PDGH�LW�H[SOLFLW�LQ�$�:HHN DQG� KLV� RWKHU�ZRUNV�� EXW� VWURYH� WR�PDNH� LW� DQ� LQWHJUDO� SDUW� RI� KLV� SUDFWLFDO�OLYLQJ� ��3UHYLRXVO\�LW�ZDV�H[SRXQGHG�KRZ�LPSRUWDQW�7KRUHDX�FRQVLGHUHG�WKH�IDFW�WKDW�RXU�SHUFHSWLRQ�RI�WKH�ZRUOG�EH�EDVHG�RQ�WKH�SXULW\�RI�WKH�VHQVHV��D�³SXUHO\ VHQVXRXV´�SHUFHSWLRQ��� 7KRUHDX� LV� OLNHZLVH�DZDUH�RI� WKH� DWWLWXGHV��GHPHDQRXUV�DQG�SUDFWLFHV�WKDW� FDQ� QRXULVK� VXFK� SXULW\�� � 7KHVH� FDQ� EH� XQGHUVWRRG� DV� VSLULWXDO� TXDOLWLHV� ZKHQ�SHUFHLYHG�XQGHU�VXFK�OLJKW��DQG�EHDU�D�FORVH�UHVHPEODQFH�ZLWK�WKH�SUHFHSWV�H[SRXQGHG�E\�9HGDQWLF�SKLORVRSK\�LQ�UHJDUGV�WR�WKH�VSLULWXDO�OLIH��7KLV�LV�WKH�FDVH�ZLWK�DWWLWXGHV VXFK�DV�KRQHVW\��LQWHJULW\� VLQFHULW\��DQG�SXULW\�ZKLFK� LQFOXGHV� FKDVWLW\��� DQG�GHPHDQRXUV VXFK� DV� VLPSOH� OLYLQJ�� LQGXVWULRXVQHVV��DQG�JHQHUDO�JRRG�ZLOO�� 7KH�SXULW\�RI�SHUFHSWLRQ�WKDW�7KRUHDX�VR�VWURQJO\�DGPRQLVKHG�WKXV�ILQGV�D�SHUVRQDO�UHIOHFWLRQ�LQ� WKH�LQGLYLGXDO�RI�SXUH�FKDUDFWHU�± KRQHVW��VLQFHUH��VLPSOH�� GLOLJHQW�� JRRG�KHDUWHG ± ZKRVH LQWHJUDO� GHPHDQRXU� LV� SRLVHG� DQG� IXOO� RI�ZLVGRP���,Q�KLV�KLJKO\�PHWDSKRULF�VW\OH��HVWDEOLVKLQJ�D�SDUDOOHO�EHWZHHQ�WKH�SK\VLFDO�ILUPDPHQW�DQG�WKH�ILUPDPHQW�RI�WKH�KXPDQ�VRXO��7KRUHDX�SUHVHQWV�WKHVH�YLHZV�LQ�WKH�IROORZLQJ�IRUP���

:H�FRXOG�GLVWLQJXLVK�WKH�FORXGV�ZKLFK�FDVW�HDFK�RQH��WKRXJK�QHYHU�VR�KLJK LQ�WKH�KHDYHQV�� � :KHQ� D� VKDGRZ� IOLWV� DFURVV� WKH� ODQGVFDSH� RI� WKH� VRXO�� ZKHUH� LV� WKH�VXEVWDQFH"��3UREDEO\��LI�ZH�ZHUH�ZLVH�HQRXJK��ZH�VKRXOG�VHH�WR�ZKDW�YLUWXH�ZH�DUH�LQGHEWHG�IRU�DQ\�KDSSLHU�PRPHQW�ZH�HQMR\���1R�GRXEW�ZH�KDYH�HDUQHG�LW�DW�VRPH�WLPH��IRU�WKH�JLIWV�RI�+HDYHQ�DUH�QHYHU�TXLWH�JUDWXLWRXV���7KH�FRQVWDQW�DEUDVLRQ�DQG�GHFD\�RI�RXU�OLYHV�_�PDNHV�WKH�VRLO�RI�RXU�IXWXUH�JURZWK���7KH�ZRRG�ZKLFK�ZH�QRZ�
�� 6UL�&KLQPR\��&RPPHQWDU\�RQ�WKH�%KDJDYDG�*LWD������	������� 7KLV� FDQ� EH� FOHDUO\� DSSUHFLDWHG� LQ�$�:HHN�� DV�ZHOO� DV� LQ� RWKHU� RI�7KRUHDX¶V�PDMRU�ZRUNV�� RI�ZKLFK� WKH� IROORZLQJ� KDYH� EHHQ� PHQWLRQHG� HDUOLHU� LQ� WKLV� HVVD\�� �:DOGHQ�� ³&LYLO� 'LVREHGLHQFH´��³&KDVWLW\�DQG�6HQVXDOLW\´��DQG�³$�3OHD�IRU�-RKQ�%URZQ´��� 6HH�TXRWH����



��

PDWXUH�� ZKHQ� LW� EHFRPHV� YLUJLQ� PRXOG�� GHWHUPLQHV� WKH� FKDUDFWHU� RI� RXU� VHFRQG�JURZWK��ZKHWKHU�WKDW�EH� RDNV�RU�SLQHV�� � �(YHU\�PDQ�FDVWV�D�VKDGRZ��QRW�KLV�ERG\�RQO\��EXW�KLV�LPSHUIHFWO\�PLQJOHG�VSLULW���7KLV�LV�KLV�JULHI� ��
,Q� D� VLPLODU� YHLQ�� 9HGDQWD� H[KRUWV� WKH� IXQGDPHQWDO� LPSRUWDQFH� RI� SXULW\� RI�FKDUDFWHU�LQ�WKH�VSLULWXDO�OLIH���$V�6UL�&KLQPR\�H[SODLQV�� ³7KHUH�DUH�PDQ\�ZDUULRUV�RI�WKH� LQQHU� ZRUOG�� EXW� WKH� PDLQ� ZDUULRUV� DUH� VLPSOLFLW\�� VLQFHULW\�� SXULW\�� DVSLUDWLRQ��GHGLFDWLRQ� DQG� VXUUHQGHU�� � 7KHVH� GLYLQH� ZDUULRUV� KHOS� WKH� VHHNHUV� GLVFRYHU� *RG���7RJHWKHU� WKH\� ILJKW� DJDLQVW� ERQGDJH�QLJKW� DQG� LJQRUDQFH�GD\� 7KHLU� VXSUHPH�FRPPDQGHU�LV�IDLWK´��� 7KHVH�FRQFHSWV�SHUWDLQ�WR�VLPSOLFLW\�LQ�WKH�ERG\��VLQFHULW\�LQ�WKH�PLQG��SXULW\�LQ�WKH�KHDUW��DQG�DVSLUDWLRQ��GHGLFDWLRQ�DQG�VXUUHQGHU�LQ�WKH�VSLULWXDO�TXHVW�� 7KH� ULFKHV� ZLWK� ZKLFK� WKHVH� TXDOLWLHV� HQGRZ�PDQ� DPRXQW� WR� DQ� LQYDOXDEOH�ZHDOWK�LQ�7KRUHDX¶V�H\HV��+LV�VWDQFH�LV�H[SOLFLWO\�HDUQHVW�LQ�UHJDUGV�WR�WKH�LPSRUWDQFH�RI�KRQHVW\� DQG� WUXWKIXOQHVV� LQ� OLIH��EDVHG�RQ� WKH�SDUDPHWHUV�SUHYLRXVO\�GLVFXVVHG LQ�WKH� HVVD\�� ,Q� 7KRUHDX¶V� YLHZ�� VXFK� LQWHJULW\� RI� FKDUDFWHU� WUDQVFHQGV� VRFLDO�FRQYHQWLRQV�� DV� LWV�EHQHILWV�DUH� WR�EH� IRXQG� LQ� WKH� LQQHU� UHJLRQV�RI� WKH�EHLQJ�� UDWKHU�WKDQ�LQ�WKH�DSSDUHQW�DQG�HSKHPHUDO�SKHQRPHQD�ZKLFK�VRFLHW\�JHQHUDOO\�FRQVLGHUV�RI�UHOHYDQFH�

7KH�ERDWPHQ�DSSHDUHG�WR�OHDG�DQ�HDV\�DQG�FRQWHQWHG�OLIH��DQG�ZH�WK RXJKW�WKDW�ZH�VKRXOG� SUHIHU� WKHLU� HPSOR\PHQW� RXUVHOYHV� WR� PDQ\� SURIHVVLRQV� ZKLFK� DUH� PXFK�PRUH� VRXJKW� DIWHU�� � 7KH\� VXJJHVWHG� KRZ� IHZ� FLUFXPVWDQFHV� DUH� QHFHVVDU\� WR� WKH�ZHOO�EHLQJ�DQG�VHUHQLW\�RI�PDQ��KRZ�LQGLIIHUHQW�DOO�HPSOR\PHQWV�DUH��DQG�WKDW�DQ\�PD\�VHHP�QREOH�DQG�SRHWLF�WR�WKH�H\HV�RI�PHQ��LI�SXUVXHG�ZLWK�VXIILFL HQW�EXR\DQF\�DQG�IUHHGRP�
+RZ� IRUWXQDWH� ZHUH� ZH�ZKR� GLG� QRW� RZQ� DQ� DFUH� RI� WKHVH� VKRUHV�� ZKR� KDG� QRW�UHQRXQFHG�RXU�WLWOH�WR�WKH�ZKROH���2QH�ZKR�NQHZ�KRZ�WR�DSSURSULDWH�WKH�WUXH�YDOXH�RI WKLV�ZRUOG�ZRXOG�EH� WKH�SRRUHVW�PDQ� LQ� LW�� �7KH�SRRU� ULFK�PDQ�� �$O O KH�KDV� LV�ZKDW� KH� KDV� ERXJKW�� �:KDW� ,� VHH� LV�PLQH�� � ,� DP� D� ODUJH� RZQHU� LQ� WKH�0HUULPDF�LQWHUYDOV��>���@ +H�LV�WKH�ULFK�PDQ��DQG�HQMR\V�WKH�IUXLWV�RI�ULFKHV��ZKR�VXPPHU�DQG�ZLQWHU�IRU�HYHU�FDQ�ILQG�GHOLJKW�LQ�KLV�RZQ�WKRXJKWV����
7KH� RWKHU� DVSHFW� WKDW� FDQ� VXSSRUW� WKH� VSLULWXDO� GHYHORSPHQW� RI� PDQ� LV�FRQVWLWXWHG� RI� FRQVFLRXV� DQG� SUDFWLFDO� HQGHDYRXUV WKURXJK� ZKLFK� WKH� VSLULWXDO�TXDOLWLHV� FDQ� EH� DVVLPLODWHG� DQG� HVWDEOLVKHG� LQ� WKH� SK\VLFDO� OLIH�� � 6XFK HQGHDYRXUV�LQFOXGH�SUDFWLFHV�RI�DQ�DVFHWLF�QDWXUH�WKDW�LQFOXGH�VROLWXGH��VLOHQFH�DQG�DXVWHUH�OLYLQJ�

�� 7KRUHDX��$�:HHN�������� 6UL�&KLQPR\��7KH�2QHQHVV�RI�WKH�(DVWHUQ�+HDUW�DQG�WKH�:HVWHUQ�0LQG��3DUW���$JQL�3UHVV��1HZ�<RUN��������������� 7KRUHDX��$�:HHN������	�����



��

�ZKLFK� SURYLGH� WKH� LQGLYLGXDO� ZLWK� PRUH� VROLG� OHYHOV� RI� VHOI�NQRZOHGJH� DQG� VHOI�PDVWHU\���DQG�RWKHU�DFWLYLWLHV�VXFK�WKH�DUWV��SDUWLFXODUO\�SRHWU\�DQG�PXVLF��VHHQ�DV�DQ�DHVWKHWLFDO�FXOWXULQJ�WKDW�LPSXOVHV�WKH�VHDUFK�IRU�EHDXW\�DQG�WUXWK DQG�WKH�FXOWLYDWLRQ�RI�WKH�LQQHU�EHLQJ���7KH� UROH� RI� WKH� DUWV� DV� DQ� LQYDOXDEOH� HOHPHQW� RI� VHOI�FXOWXUH� DQG� VSLULWXDO�JURZWK� KDV� EHHQ�ZLGHO\� UHFRJQLVHG� LQ� YDULRXV� FXOWXUHV� DORQJ� WKH� FRXUVH� RI� KLVWRU\���7KH�9HGDQWLF�YLHZ�FRQFHLYHG�DUW��DQG�SDUWLFXODUO\�SRHWU\��DV�DQ�LQVWUXPHQW�RI�VSLULWXDO�JURZWK��D�PHDQV�DQG�QRW�DQ�DLP�LQ�LWVHOI��DV�6UL�$XURELQGR�VWDWHV���
>7KH�9HGLF�K\PQV�DUH@�WKH�OLYLQJ�EUHDWK�RI�D�VXSUHPH�DQG�FRQVFLRXV�$UW IRUPLQJ�LWV� FUHDWLRQV� LQ� WKH� SXLVVDQW� EXW� ZHOO �JRYHUQHG� PRYHPHQW� RI� D� VHOI�REVHUYLQJ�LQVSLUDWLRQ�>���@� )RU�WKH�DUW�RI�H[SUHVVLRQ�ZDV�WR�WKH�5LVKLV ��� RQO\�D�PHDQV��QRW�DQ�DLP��WKHLU�SULQFLSDO�SUHRFFXSDWLRQ�ZDV�VWUHQXRXVO\�SUDFWLFDO��DOPRVW�XW LOLWDULDQ��LQWKH�KLJKHVW�VHQVH�RI�XWLOLW\���7KH�K\PQ�ZDV�WR�WKH�5LVKL�ZKR�FRP SRVHG�LW�D�PHDQV�RI�VSLULWXDO�SURJUHVV�IRU�KLPVHOI�DQG�IRU�RWKHUV���,W�URVH�RXW�RI�KLV�VRXO��LW� EHFDPH�D�SRZHU�RI�KLV�PLQG��LW�ZDV�WKH�YHKLFOH�RI�KLV�VHOI �H[SUHVVLRQ�LQ�VRPH�LPSRUWDQW�RU�HYHQ FULWLFDO�PRPHQW�RI�KLV�OLIH¶V�LQQHU�KLVWRU\´����
7KRUHDX¶V� YLHZ� ZDV� OLNHZLVH� KLJKO\� VSLULWXDO� DQG� H[SDQVLYH�� ZKHUH� KH�FRQFHLYHG RI WKH�HQWLUHW\�RI�&UHDWLRQ�DV�D�FRQVXPPDWHG�ZRUN�RI�$UW�DQG�1DWXUH�DV�*RG¶V� DUW�� � 7KH� SDUDOOHO� EHWZHHQ� WKH� KHDYHQO\� DQG� WKH� HDUWKO\� LV� EULGJHG� WKURXJK�*RG¶V�DUWLVWU\�LQ�WKH�IRUP�RI�1DWXUH��DQG�LQ�WKH�ZKROH�VFKHPH�PDQ�KDV�WKH�KHLJKWHQHG�UROH�RI�SHUSHWXDWLQJ�WKH�EHDXWLIXO��WUXH�DQG�GLYLQH�WKURXJK�KLV�RZQ�DUWLVWLF�FUHDWLRQV��DV�LQ�WKH�FDVH�RI�SRHWU\�

$V�ZH�KDYH�VDLG��1DWXUH�LV�D�JUHDWHU�DQG�PRUH�SHUIHFW�DUW��WKH�DUW�RI�*RG��WKRXJK��UHIHUUHG� WR�KHUVHOI��VKH� LV�JHQLXV��DQG�WKHUH� LV�D�VLPLODULW\�EHWZHHQ�KHU�RSHUDWLRQV�DQG�PDQ¶V�DUW�HYHQ�LQ�WKH�GHWDLOV�DQG�WULIOHV�
$ODV��WKH�SRHW�WRR�LV��LQ�RQH�VHQVH��D�VRUW�RI�GR UPRXVH�JRQH�LQWR�ZLQWHU�TXDUWHUV�RI�GHHS�DQG�VHUHQH� WKRXJKWV�� LQVHQVLEOH� WR�VXUURXQGLQJ�FLUFXPVWDQFHV��KLV�ZRUGV�DUH�WKH� UHODWLRQ� RI� KLV� ROGHVW� DQG� ILQHVW�PHPRU\�� D�ZLVGRP�GUDZQ� IURP� WKH� UHPRWHVW�H[SHULHQFH���2WKHU�PHQ�OHDG�D�VWDUYHG�H[LVWHQFH >���@�
3RHWU\�LV�VR�XQLYHUVDOO\�WUXH�DQG�LQGHSHQGHQW�RI�H[SHULHQFH�3RHWU\�LV�WKH�P\VWLFLVP�RI�PDQNLQG����

��� 7KH�WHUP�5LVKL UHIHUV�WR�WKH�9HGLF�VDJHV��ZKR�ZHUH�DW�RQFH�VHHUV�RI�WKH�KLJKHVW�WUXWK�DQG�VXSUHPH�SRHWV�ZKR�H[SUHVVHG�WKHLU�YLVLRQV�LQ�WKH�SRHWLF�K\PQV�WKDW�JDYH�ELUWK�WR�WKH�9HGDV����� 6UL�$XURELQGR��7KH�6HFUHW�RI�WKH�9HGD �6UL�$XURELQGR�$VKUDP��,QGLD���������������� 7KRUHDX��$�:HHN�������������������
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:LWKLQ�WKLV�FRQWH[W��WKH�UROH�RI�PXVLF�VHHPV�WR�EH�HYHQ�PRUH�H[DOWHG��IRU�LQ�WKH�WUDQVSDUHQF\� RI� LWV� ODQJXDJH� LW� FDQ� FDUU\� D�PRUH� GLUHFW� DQG� SXUH� H[SUHVVLRQ� RI� WKH�GLYLQH�ODZV�WKDW�JRYHUQ�H[LVWHQFH���,Q�7KRUHDX¶V�ZRUGV�
0XVLF�LV�WKH�VRXQG�RI�WKH�XQLYHUVDO�ODZV�SURPXOJDWHG���,W�LV�WKH�RQO\�DVVXUHG�WRQH���7KHUH� DUH� LQ� LW� VXFK� VWUDLQV� DV� IDU� VXUSDVV� DQ\�PDQ¶V� IDLWK� LQ� WKH� ORIWLQHVV� RI� KLV�GHVWLQ\���7KLQJV�DUH�WR�EH�OHDUQHG�ZKLFK�LW�ZLO O�EH�ZRUWK�WKH�ZKLOH�WR�OHDUQ����
7KH� VSHFLDO� TXDOLWLHV� RI�PXVLF�ZLWKLQ�9HGDQWD� DUH� OLNHZLVH� H[SRXQGHG� E\� 6UL�&KLQPR\��ZKHUH�PXVLF� LV� QRW� RQO\� FRQFHLYHG� DV� D� SXUH� HPERGLPHQW� RI� GLYLQH� DQG�XQLYHUVDO�ODZV��EXW�LQ�LWVHOI�D�ODQJXDJH�WKDW�FDQ�XQLWH�PDQ�ZLWK�*RG����
0XVLF�LV�WKH�LQQHU�RU�XQLYHUVDO�ODQJXDJH�RI�*RG���,I�PXVLF�LV�SOD\HG��LPPHGLDWHO\�WKH�KHDUW�RI�WKH�PXVLF�HQWHUV�LQWR�P\�KHDUW��RU�P\�KHDUW�HQWHUV�LQWR�WKH�PXVLF���$W�WKDW�WLPH��ZH�GR�QRW�QHHG�RXWHU�FRPPXQLFDWLRQ��WKH�LQQHU�FRPPXQLRQ�RI�WKH�KHDUW�LV�HQRXJK�
6LOHQFH�LV�WKH�VRXUFH�RI�HYHU\WKLQJ���,W�LV�WKH�VRXUFH�RI�PXVLF�DQG�LW�LV�PXVLF�LWVHOI���6LOHQFH�LV�WKH�GHHSHVW��PRVW�VDWLVI\LQJ�PXVLF�RI�WKH�6XSUHPH� ���
)RU�7KRUHDX��PXVLF�LV�D�PHDQV�RI�FRPPXQLFDWLRQ�WKDW�KDV�DFFHVV�WR�DQG�LV�DEOH�WR�WUDQVPLW�PHVVDJHV�DQG�WUXWKV�PRUH�VXEWOH�DQG�GLUHFW�WKDQ�WKRVH�DFFHVVLEOH�WR�RWKHU�IRUPV�RI�ODQJXDJH���7KLV�LV�IXUWKHU�H[SRXQGHG�LQ�WKH�FKDSWHU�³6RXQGV´�IURP�:DOGHQ��ZKHUH� 7KRUHDX� HVWDEOLVKHV� D� FORVH� FRQQHFWLRQ� EHWZHHQ� WKH� FRQWHPSODWLYH� DFW� RI�OLVWHQLQJ�WR�PXVLF��DQG�WKH�DFW�RI�PHGLWDWLRQ���
,�VDW� LQ�WKH�VXQQ\�GRRUZD\�IURP�VXQULVH�XQWLO�QRRQ��UDSW�LQ�UHYHU\��LQ�XQGLVWXUEHG�VROLWXGH� DQG� VWLOOQHVV� >���@� ,� UHDOLVHG�ZKDW� WKH�2ULHQWDOV�PHDQ� E\� FRQWHPSODWLRQ�>���@� ,�KHDUG�>EHOO�VRXQGV@�DW�WKH�JUHDWHVW�SRVVLEOH�GLVWDQFH��S URGXFLQJ�D�YLEUDWLRQ�RI�WKH�XQLYHUVDO�O\UH´����
7KRUHDX� LV� DZDUH� RI� WKH� IDFW� WKDW� PXVLF� DQG� VLOHQFH� DUH� GLUHFWO\� UHODWHG� DQG�FRPSOHPHQW� HDFK� RWKHU�� � ,W� LV� WKXV� XQGHUVWDQGDEOH� WKDW� KH� FRXOG� SHUFHLYH� VLOHQW�FRQWHPSODWLRQ�DV�D�PHDQV�WR� OLVWHQLQJ�WR�D�PRUH�³XQLYHUVDO�PXVLF´�WKDW�FRXOG�DWWXQH�KLP�WR�WKH�³XQLYHUVDO�ODZV´�DGGUHVVHG�WR�SUHYLRXVO\���(YHQ�PRUH��7KRUHDX�LV�OLNHZLVH�DZDUH�RI�WKH�SUDFWLFDO�YDOXH�WKDW�VLOHQFH��DQG� DV�DQ�H[WHQVLRQ��VROLWXGH��KDYH�LQ�GDLO\�OLIH�DQG�HVSHFLDOO\�LQ�KXPDQ�UHODWLRQVKLSV���,Q�7KRUHDX¶V�ZRUGV�

��� 7KRUHDX���$�:HHN������ 6HH�DOVR�TXRWHV�QR���������	������� 6UL�&KLQPR\��7KH�6RXUFH�RI�0XVLF��$XP�3XEOLFDWLRQV��1HZ�<RUN�������������� 7KRUHDX��:DOGHQ���4XRWHG�E\�6WHLQ���³:DOGHQ DQG�WKH�%KDJDYDG�*LWD´��������
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7KHUH� DUH� WLPHV�ZKHQ�ZH�KDYH� KDG� HQRXJK� HYHQ� RI�RXU�)ULHQGV��ZKHQ�ZH�EHJLQ�LQHYLWDEO\�WR�SURIDQH�RQH�DQRWKHU��DQG�PXVW�ZLWKGUDZ�UHOLJLRXVO\�LQWR�VROLWXGH�DQG�VLOHQFH�� WKH� EHWWHU� WR� SUHSDUH� RXUVHOYHV� IRU� D� ORIWLHU� LQWLPDF\�� � 6LOHQFH� LV� WKH�DPEURVLDO�QLJKW� LQ� WKH� LQWHUFRXUVH�RI�)ULHQGV�� LQ�ZKLFK� WKHLU� VLQFHULW\� LV� UHFUXLWHG�DQG�WDNHV�GHHSHU�URRW����
6LOHQFH�DQG�VLOHQW PHGLWDWLRQ�OLNHZLVH�FRQVWLWXWH�RQH�RI�WKH�PRVW�IXQGDPHQWDO�DQG�LPSRUWDQW�DVSHFWV�RI�9HGDQWD���$V�6UL�&KLQPR\�H[SODLQV��³6LOHQFH�LV�WKH�HORTXHQW�H[SUHVVLRQ�RI�WKH�LQH[SUHVVLEOH´� DQG�WKURXJK�LW�WKH�PRVW�VXEOLPH�DQG�HWHUQDO�WUXWKV�RI�RXU�H[LVWHQFH�FDQ�EH�DFFHVVHG�

0HGLWDWLRQ�VSHDNV�� �,W�VSHDNV�LQ�VLOHQFH�� �,W�UHYHDOV�� �,W�UHYHDOV�WR�WKH�DVSLUDQW�WKDW�PDWWHU� DQG� VSLULW� DUH� RQH�� TXDQWLW\� DQG� TXDOLW\� DUH� RQH�� WKH� LPPDQHQW� DQG� WKH�WUDQVFHQGHQW�DUH�RQH� >���@� 7KURXJK�PHGLWDWLRQ�WKH�VRXO�EHFRPHV�IXOO\�DZDUH�RI�LWV�HYROXWLRQ�LQ�LWV�HWHUQDO�MRXUQH\����
7KXV�� WKH� LPSOLFDWLRQV� RI� 7KRUHDX� ILQLVKLQJ� $� :HHN� LQ� WKH� &RQFRUG� DQG�0HUULPDF�5LYHUV ZLWK�DQ�H[WHQGHG�UHIOHFWLRQ�RQ�PXVLF�DQG�VLOHQFH�XQIROG�DW�YDULRXV�OHYHOV�RI�PHDQLQJ���7KRUHDX��WKURXJK�KLV�DFXWH�FDSDFLW\�IRU HVWDEOLVKLQJ�DVVRFLDWLRQV�DQG�FRUUHVSRQGHQFHV�ZLWK�KLV�XVH�RI�PHWDSKRUV�DQG�LPDJHV��LQYLWHV�WKH�UHDGHUV�WR�ILQG�LQ�WKHLU�RZQ�VLOHQFH�WKH�GHSWK�DQG�WKH�VFRSH�RI�WKH�LQQHU�PHVVDJHV�DQG�WUXWK�FRQYH\HG�WKURXJK�WKH�JDUPHQW�RI�WKH�ZRUGV IXVLQJ�LQ�WKH�ULYHU�RI�VLOHQFH���

��� 7KRUHDX���$�:HHN��������6HH�DOVR�WKH�FKDSWHU�³6ROLWXGH´�LQ�:DOGHQ������ 6UL�&KLQPR\��<RJD�DQG�WKH�6SLULWXDO�/LIH�����



��

),1$/ &216,'(5$7,216
7KLV�SDSHU�KDV�DLPHG�DW�H[DPLQLQJ�WKH�VSLULWXDO�GHSWK�DQG�LPSOLFDWLRQV�RI�7KRUHDX¶V�ZRUOG�YLHZ� DV� VHHQ� LQ� KLV� ERRN� $� :HHN� RQ� WKH� &RQFRUG� DQG� 0HUULPDF� 5LYHUV��UHIHUHQFHV� WR� RWKHU� RI� KLV� PDLQ� ZRUNV� KDYH� DOVR� EHHQ� LQFOXGHG WR� VKRZ� WKH� IDU�UHDFKLQJ� QDWXUH� RI� 7KRUHDX¶V� VSLULWXDO� YLHZV� DQG�ZD\� RI� OLYLQJ�� � 7KH� UHVHDUFK� KDV�VSHFLILFDOO\�DVSLUHG�WR�LGHQWLI\ WKH�HOHPHQWV IURP 7KRUHDX¶V WKRXJKW ZKLFK DUH�DNLQ�WR�WKH�VSLULWXDO�SUHFHSWV�H[SRXQGHG�LQ�9HGDQWLF�VSLULWXDO�SKLORVRSK\���)RU�WKDW�SXUSRVH��DQ� LGHQWLILFDWLRQ� DQG� DQDO\VLV� RI� WKH� VRXUFHV� DQG� TXRWHV� XVHG� E\� 7KRUHDX� IRU� WKH�ZULWLQJ�RI�$�:HHN KDV�EHHQ�SURYLGHG���7KH�HVVD\¶V�PDLQ�SXUSRVH�KDV�EHHQ�WR�DQDO\VH�7KRUHDX¶V�VSLULWXDO�FRQFHSWLRQV�DV� FRKHUHQW� XQLWLHV� RQ WKHLU� RZQ�� DQG� WKHQ� WR� HVWDEOLVK� SRLQWV� RI� FRUUHVSRQGHQFH�EHWZHHQ� 7KRUHDX¶V� YLHZV� DQG�9HGDQWLF� WKRXJKW�� � ,W� KDV� EHHQ� VHHQ� KRZ� LQIOXHQWLDO+LQGX�VFULSWXUHV ZHUH LQ�7KRUHDX¶V� OLIH�DQG�ZRUN ± SDUWLFXODUO\� WKH�%KDJDYDG�*LWDDQG�RWKHU�9HGLF�WH[WV ± EXW�LW�KDV�KRZHYHU�QRW�EHHQ�WKH�LQWHQWLRQ�ZLWK�WKLV UHVHDUFK�WR�GHWHUPLQH� WR�ZKDW� H[WHQW�7KRUHDX¶V�YLHZV�GLUHFWO\�GHULYHG� IURP�9HGDQWD�� �6XFK� DQ�HQWHUSULVH� ZRXOG� LPSO\� D� JUHDW� DPRXQW� RI� GHWDLOHG� FKURQRORJLFDO� DQG� ELRJUDSKLFDO�H[HJHVLV DV�ZHOO� DV�PXFK� KHUPHQHXWLF� VSHFXODWLRQ�� � � )RU� WKLV� W\SH RI� UHVHDUFK� DW� D�%�$��OHYHO��VXFK�D�SURMHFW�FRXOG�KDUGO\�EH�IHDVLEOH��SDUWLFXODUO\�LQ�WKH�FDVH�RI�7KRUHDX��ZKRVH�WKRXJKW�DQG�SHUVRQDOLW\�ZHUH�RIWHQ�SDUDGR[LFDO� XQGHU�FRQVWDQW�VHOI�YLJLODQFH�DQG� WKXV� LQ� FRQVWDQW� JURZWK� DQG� HYROXWLRQ�� PDNLQJ� FKURQRORJLFDO� DQDO\VHV� RI� KLV�LQWHOOHFWXDO�DQG�VSLULWXDO�GHYHORSPHQW�KDUG�WR�HVWDEOLVK���7KLV� FRQFHSWXDO� DQDO\VLV� KDV� VKRZQ� WKH� KLJK� GHJUHH� RI� VLPLODULW\� VKDUHG� E\�7KRUHDX¶V�YLHZV�DQG�9HGDQWLF�WKRXJKW���,W�KDV�VKRZQ�WKDW��DV�7KRUHDX�KLPVHOI�ZRUGHG�LW��³WR�VRPH�H[WHQW��DQG�DW�FHUWDLQ�LQWHUYDOV´� KLV�DVSLUDWLRQV�ZHUH�HVVHQWLDOO\�WKRVH�RI�D�\RJL� 7KXV� WKH� VWXG\� KDV� GHPRQVWUDWHG KRZ� WKH� SKLORVRSKLFDO� DQG� VSLULWXDO�IRXQGDWLRQV� RI� 9HGDQWLF� WKRXJKW� FRQVWLWXWH� SHUHQQLDO� SULQFLSOHV� ZKLFK� HPERG\� WKH�HWHUQDO�KXPDQ�DVSLUDWLRQ�WRZDUGV�KLV�+LJKHU�6HOI�DQG�WKH�'LYLQH���8QERXQG�E\�WLPH�DQG�VSDFH��WKLV�DVSLUDWLRQ�JXLGHV�PDQ�DORQJ�WKH�URDG�RI�HWHUQLW\��DV�LW�GLG�LQ�WKH�WLPHV�RI�WKH�9HGLF�VHHUV�RI�ROG��DV�LW�GLG�LQ�WKH�WLPHV�RI�7KRUHDX��DQG�DV�LW�VWLOO�GRHV�DW�WKH�EHJLQQLQJ�RI�D QHZ�PLOOHQQLXP�
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%,%/,2*5$3+<
$GLVDVPLWR�6PLWK�� 6WHYHQ�� ³7KH� 6HOI� LQ� 7UDQVODWLRQ�� � %ULWLVK� 2ULHQWDOLVWV�� $PHULFDQ�7UDQVFHQGHQWDOLVWV��DQG�6DQVNULW�6FULSWXUHV�LQ�(QJOLVK´� <HDUERRN�RI�&RPSDUDWLYH�DQG�*HQHUDO�/LWHUDWXUH����������������������
%HQRLW��5D\PRQG�� �³:DOGHQ DV�*RG¶V�'URS´�� �$PHULFDQ�/LWHUDWXUH� ± $�-RXUQDO�RI�/LWHUDU\�+LVWRU\��&ULWLFLVP�DQG�%LEOLRJUDSK\ �����������������������
&DQE\��+HQU\�6HLGHO���7KRUHDX���$�%LRJUDSK\����%RVWRQ���%HDFRQ�3UHVV��%HDFRQ�+LOO���������
&KULVW\��$UWKXU� 7KH�2ULHQW�LQ�$PHULFDQ�7UDQVFHQGHQWDOLVP���$�6WXG\�RI�(PHUVRQ��7KRUHDX��DQG�$OFRWW���1HZ�<RUN���&ROXPELD�8QLYHUVLW\�3UHVV�������
(PHUVRQ��5DOSK�:DOGR���7KH�(VVHQWLDO�:ULWLQJV�RI�5DSOSK�:DOGR�(PHUVRQ � 1HZ�<RUN� 7KH�0RGHUQ�/LEUDU\�������
*D\HW�� &ODXGH�� � 7KH� ,QWHOOHFWXDO� 'HYHORSPHQW� RI� +HQU\� 'DYLG� 7KRUHDX � 'RFWRUDO�'LVVHUWDWLRQ�DW�8SSVDOD�8QLYHUVLW\���8SSVDOD��6ZHGHQ�� 7H[WJUXSSHQ�������
+DOO�:LWKHUHOO�� (OL]DEHWK�� ³&KURQRORJ\´�� �&ROOHFWHG� (VVD\V� DQG� 3RHPV� %\�+HQU\�'DYLG�7KRUHDX���1HZ�<RUN�� 7KH�/LEUDU\�RI�$PHULFD�������
+RGGHU��$ODQ�'�� �³�([�2ULHQWH�/X[¶�� �7KRUHDX¶V�(FVWD VLHV�DQG�WKH�+LQGX�7H[WV´�� +DUYDUG�7KHRORJLFDO�5HYLHZ� ����������� ��������
+RYGH�� &DUO�� � ³/LWHUDU\� 0DWHULDOV� LQ� 7KRUHDX¶V� $� :HHN´� 3XEOLFDWLRQV� RI� WKH� 0RGHUQ�/DQJXDJH�$VVRFLDWLRQ�RI�$PHULFD� ��������������������
0F*UHJRU��5REHUW�.XKQ� $�:LGHU�9LHZ�RI�WKH�8QLYHUVH��+HQU\�7KRUHDX¶V�6WXG\�RI�1DWXUH ��8UEDQD�DQG�&KLFDJR���8QLYHUVLW\�RI�,OOLQRLV�3UHVV�������
0DF/DFKDQ��&�+���³9LYHNDQDQGD�DQG�7KRUHDX´���9HGDQWD�DQG�WKH�:HVW����� ����������������
0F3KHH�� -RKQ�� ³,QWURGXFWLRQ´� $�:HHN� LQ� WKH� &RQFRUG� DQG� 0HUULPDF� 5LYHUV�� � %\� +HQU\�'DYLG�7KRUHDX���3ULQFHWRQ�DQG�2[IRUG���3ULQFHWRQ�8QLYHUVLW\�3UHVV����������
3HUVSHFWLYHV� LQ� $PHULFDQ� /LWHUDWXUH� ± +HQU\� 'DYLG� 7KRUHDX�� � 2QOLQH� 6RXUFH��KWWS���ZZZ�FVXVWDQ�HGX�HQJOLVK�UHXEHQ�SDO�FKDS��WKRUHDX�KWPO �
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5DJKDYDQ��(OOHQ�0��DQG�:RRG��%DUU\���³7KRUHDX¶V�+LQGX�4XRWDWLRQV�LQ� $�:HHN´��� $PHULFDQ�/LWHUDWXUH� ± $�-RXUQDO�RI�/LWHUDU\�+LVWRU\��&ULFLWLVP��DQG�%LEOLRJUDSK\ � ����� ���������������
6HVKDFKDUL�� 1HLOD �������� � ³$� 6WXG\� RI� 7KRUHDX¶V� $VVLPLODWLRQ� RI� +L QGX� 3KLORVRSK\´�(QF\FOLD���7KH�-RXUQDO�RI�WKH�8WDK�$FDGHP\�RI�6FLHQFHV��$UWV��DQG�/HWWHUV ��������������������
6UL�$XURELQGR���(VVD\V�RQ�WKH�*LWD� ����� 3RQGLFKHUU\��,QGLD���6UL�$XURELQGR�$VKUDP�7UXVW�������±±±±±±±±±±±�� �7KH�%KDJDYDG�*LWD� ����� 3RQGLFKHUU\�� ,QGLD�� � 6UL�$XURELQGR�'LYLQH�/LIH�7UXVW� ������±±±±±±±±±±±�� �7KH�6HFUHW�RI� WKH�9HGD�� ������ �3RQGLFKHUU\�� ,QGLD�� �6UL�$XURELQGR�$VKUDP�7UXVW��������±±±±±±±±±±±���7KH�8SDQLVKDGV�� �������3RQGLFKHUU\��,QGLD����6UL�$XURELQGR�$VKUDP�7UXVW ��������
6UL�&KLQPR\���7KH�7KUHH�%UDQFKHV�RI�,QGLD¶V�/LIH�7UHH�� &RPPHQWDULHV�2Q���7KH�9HGDV��7KH�8SDQLVKDGV�	�7KH�%KDJDYDG�*LWD �SUHYLRXVO\�SXEOLVKHG�DV�7KH�9HGDV���,PPRUWDOLW\¶V�)LUVW� &DOO�� 7KH� 8SDQLVKDGV�� � 7KH� &URZQ� RI� ,QGLD¶V� 6RXO�� DQG� &RPPHQWDU\� RQ� WKH�%KDJDYDG�*LWD���7KH�6RQJ�RI�WKH�7UDQVFHQGHQWDO�6RXO����1HZ�<RUN���$XP�3XEOLFDWLRQV�������±±±±±±±±±±± ���7KH�2QHQHVV�RI�WKH�(DVWHUQ�+HDUW�DQG�WKH�:HVWHUQ�0LQG��3DUW�� �� 1HZ�<RUN���$JQL�3UHVV�������±±±±±±±±±±± ���7KH�6RXUFH�RI�0XVLF���1HZ�<RUN���$XP�3XEOLFDWLRQV��������±±±±±±±±±±± �� <RJD�DQG�WKH�6SLULWXDO�/LIH���1HZ�<RUN���$XP�3XEOLFDWLRQV�������
6WHLQ��:LOOLDP�%\VVKH���³7KRUHDX¶V�:DOGHQ DQG�WKH�%KDJDYDG�*LWD´���7RSLF�± $�-RXUQDO�RI�WKH�/LEHUDO�$UWV������������������
6WHLQ��:LOOLDP�%\VVKH���³7KRUHDX¶V�)LVW %RRN���$�6SRRU�RI�<RJD���7KH�2ULHQW�LQ� $�:HHN�RQ�WKH� &RQFRUG� DQG� 0HUULPDFN� 5LYHUV´�� � $� -RXUQDO� RI� WKH� $PHULFDQ� 5HQDLVVDQFH� ����������������
6ZDPL�9LYHNDQDQGD���9HGDQWD���9RLFH�RI�)UHHGRP��� 9HGDQWD�6RFLHW\�RI�6W�/RXLV�������
7KRUHDX�� +HQU\� 'DYLG�� � $ :HHN� RQ� WKH� &RQFRUG� DQG� 0HUULPDF� 5LYHUV�� � 3ULQFHWRQ� DQG�2[IRUG���3ULQFHWRQ�8QLYHUVLW\ 3UHVV��������±±±±±±±±±±±���&ROOHFWHG�(VVD\V�DQG�3RHPV��� 1HZ�<RUN���7KH�/LEUDU\�RI�$PHULFD �������±±±±±±±±±±±���:DOGHQ���1HZ�<RUN���%DUQHV�DQG�1REOH�&ODVVLFV�������
7KH� :ULWLQJV� RI� +HQU\� 'DYLG� 7KRUHDX� RQ� WKH� :::�� � 2QOLQH� 6RXUFH���KWWS���ZZZ�WKRUHDX�QLX�HGX�WKRUHDXBPDLQ�KWPO ��
=DPDQ�� 1LD]�� � ³3DVVDJHV� WR� ,QGLD�� � ,QGLD� LQ� $PHULFDQ� :ULWLQJ� ���� �����´�� � /LWHUDU\�&LUWHULRQ� ��������������������
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