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�
�
���+HUPDQ�:RXN��������������7KLV�LV�0\�*RG��������
�
>7KH�ZRUVKLSSHU@�LV�KDQGHG�D�SUD\HU�ERRN�WKDW�VWULNHV�KLP�DV�D�MXPEOH��ZLWK�(QJOLVK�WUDQVODWLRQV�
WKDW�IRU�ORQJ�VWUHWFKHV�PDNH�OLWWOH�VHQVH��+H�LV�DSW�WR�REVHUYH�SUHRFFXSLHG�DQG�LQDWWHQWLYH�
ZRUVKLSSHUV�UHHOLQJ�RII�+HEUHZ�ZLWK�IHZ�H[WHUQDO�V\PSWRPV�RI�GHYRWLRQ��RU�ZKLVSHULQJ�WRJHWKHU�
ZKLOH�D�UHDGHU�FKDQWV�D�ORQJ�VLQJVRQJ��1RZ�DQG�WKHQ�HYHU\ERG\�VWDQGV��KH�FDQQRW�VD\�ZK\��DQG�
WKHUH�LV�D�PDVV�FKDQW��KH�FDQQRW�VD\�ZKDW��RU�LI�KH�GLPO\�UHFDOOV�LW�IURP�FKLOGKRRG��KH�FDQQRW�ILQG�
LW�LQ�WKH�SUD\HU�ERRN��7KH�WLPH�FRPHV�ZKHQ�WKH�+RO\�6FUROO�LV�WDNHQ�IURP�WKH�$UN�IRU�D�SDUDGH�WR�
WKH�UHDGLQJ�GHVN��WKH�EHOOV�WLQNOLQJ�RQ�LWV�VLOYHU�FURZQ��7KH�UHDGLQJ�LQ�D�VWUDQJH�2ULHQWDO�PRGH�
VHHPV�HQGOHVV��DQG�KH�REVHUYHV�WKDW�LW�VHHPV�HQGOHVV�WR�VRPH�RWKHU�ZRUVKLSSHUV�WRR��ZKR�VOXPS�
LQ�DQ�XQIRFXVHG�WRUSRU��RU�FKDW��RU�HYHQ�VOHHS��«�7KH�VNHSWLF�OHDYHV²HDUO\��LI�KH�FDQ²ZHOO�
VDWLVILHG�WKDW�KLV�YLHZV�DUH�VRXQG��WKDW�KLV�UHOLJLRXV�IDQF\�ZDV�D�WHPSRUDU\�WRXFK�RI�PHODQFKROLD��
DQG�WKDW�LI�WKH�-HZLVK�*RG�H[LVWV��WKHUH�LV�QR�UHDFKLQJ�KLP�WKURXJK�WKH�V\QDJRJXH��
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���%LUQEDXP��,QWURGXFWLRQ�WR�WKH�6LGGXU��������
�
)RU�QR�VRXQG�UHDVRQ�WKH�SDJHV�RI�WKH�6LGGXU�DUH�EURNHQ�XS�E\�
VHYHUDO�W\SH�VL]HV�ZKLFK�KDYH�D�FRQIXVLQJ�HIIHFW�RQ�WKH�H\HV�RI�WKH�
UHDGHU��7KRVH�ZKR�OHDUQ�WKH�FRQWHQWV�RI�WKH�SUD\HUV�VRRQ�GLVFRYHU�
WKDW�WKH�HPSKDVLV�VXJJHVWHG�E\�WKH�ODUJHU�W\SH�LV�LQ�PRVW�FDVHV�QR�
HPSKDVLV�DW�DOO��:K\��IRU�LQVWDQFH��VKRXOG�RQH�SDUW�RI�WKH�6KHPD�EH�
PDGH�WR�DSSHDU�PRUH�SURPLQHQW�WKDQ�WKH�RWKHU"�
�
���,QWUR�WR�6LGGXU�
�
:KDW�GRHV�LW�DOO�PHDQ"�7KH�DQVZHU�FDQ�EH�SXW�LQ�RQH�ZRUG��
FRQIXVLRQ��$V�D�UHVXOW�RI�SRRU�DUUDQJHPHQW�DQG�LQDGHTXDWH�
LQVWUXFWLRQV��FRPSDUDWLYHO\�IHZ�ZRUVKLSHUV�HYHU�VXFFHHG�LQ�
SURSHUO\�UHFLWLQJ�WKH�IXOO�0XVDI�IRU�ণRO�KD�0RµHG�6XNNRWK��

,Q�WKLV�YROXPH�HDFK�RI�WKH�VHUYLFHV�LV�DUUDQJHG�DV�D�FRPSOHWHO\�LQWHJUDWHG�XQLW�VR�WKDW�WKH�
ZRUVKLSHU�LV�QRW�FDOOHG�XSRQ�WR�VHDUFK�IURP�SDJH�WR�SDJH�DQG�WR�FRPPXWH�IURP�UHIHUHQFH�WR�
UHIHUHQFH��7KH�GLUHFWLRQV�DUH�H[SOLFLW��EULHI�DQG�WR�WKH�SRLQW��7KH�WUDGLWLRQDO�WH[W�LV�OHIW�LQWDFW��
FDUHIXOO\�YRFDOL]HG��DQG�GLYLGHG�LQWR�VHQWHQFHV�DQG�FODXVHV�E\�WKH�XVH�RI�PRGHUQ�SXQFWXDWLRQ�
PDUNV��
�
���,QWUR�WR�6LGGXU�
�
6RPH�WUDQVODWRUV��XQIRUWXQDWHO\��KDYH�IDLOHG�LQ�WKHLU�WDVN�RI�PDNLQJ�LQWHOOLJLEOH�WKH�PHDQLQJ�RI�
WKH�SUD\HUV��,Q�WKHLU�FDUHOHVVQHVV��WKH\�KDYH�LPLWDWHG�WKH�DQWLTXDWHG�YHUVLRQV�RI�WKH�%LEOH�WKDW�
DERXQG�LQ�SKUDVHV�OLNH�µ\LHOGHG�XS�WKH�JKRVW¶�LQVWHDG�RI�GLHG��DQG�ILOOHG�WKH�6LGGXU�ZLWK�D�PDVV�RI�
ZRUGV�ZKLFK�FRQYH\�OLWWOH�PHDQLQJ�WR�WKH�PLQG�RI�WKH�PRGHUQ�-HZ��7KH�JHQHUDO�FRPSODLQW�WKDW�
µZH�GR�QRW�XQGHUVWDQG�ZKDW�ZH�VD\¶�LV�DQ�LQGLFWPHQW�DJDLQVW�PDQ\�WUDQVODWLRQV�RI�WKH�6LGGXU��
�
$�JRRG�WUDQVODWLRQ�RXJKW�WR�EH�DXWKHQWLF�DQG�IUHH�IURP�GHFHSWLRQV��2QH�PXVW�QRW�UHDG�LQWR�WKH�
RULJLQDO�ZKDW�LV�QRW�WKHUH��1R�QHZ�SRHWU\�VKRXOG�EH�LQWURGXFHG�LQWR�WKH�6LGGXU�SUHVXPDEO\�DV�WKH�
WUDQVODWLRQ�RI�WKH�+HEUHZ�WH[W��7KH�PHDQLQJ�RXJKW�WR�EH�SUHVHUYHG�DV�FORVH�WR�WR�WKH�RULJLQDO�DV�
SRVVLEOH��
�
7KH�SURQRXQV�WKRX�DQG�WKHH�KDYH�EHHQ�UHWDLQHG�ZKHUH�WKH\�DUH�DGGUHVVHG�WR�*RG��VLQFH�WKH\�
FRQYH\�D�PRUH�UHYHUHQW�IHHOLQJ�WKDQ�WKH�FRPPRQ�\RX��7KH�GLFWLRQ�KDV�QRW�EHHQ�DOORZHG�WR�UHDFK�
WKH�OHYHO�RI�HYHU\GD\�(QJOLVK�LQ�YLHZ�RI�WKH�H[DOWHG�OLWHUDU\�WRQH�RI�WKH�6LGGXU��
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���$QLP�=HPLURW�WUDQVODWLRQV�
�

�ʢ ʖy ʏ̂ ʔs �ʩ ʑ̌ ʍɹ ʔh �˃ʩ ʓʬ ʒʠ�ʩ ʑ̠ �ʢ ʖy ʎʠ ʓʠ�ʭʩ ʑy ʩ ʑ̌ ʍʥ�ʺˣʸʩ ʑʮ ʍʦ�ʭʩ ʑ̂ ʍh ʔʠ�
�ʪ ʓʣˣʱ�ʦ ʕy �ʬ ʕ̠ �ʺ ʔ̂ ʔʣ ʕʬ�˃ ʓʣʕʩ�ʬ ʒʁ ʍˎ �ʤ ʕʣ ʍ̇ ʕʧ�ʩ ʑ̌ ʍɹ ʔh �
�
�����0DFK]RU��³6ZHHW�K\PQV�,�ZLOO�VLQJ��DQG�VRQJV�ZLOO�,�LQGLWH��IRU�XQWR�WKHH�P\�VRXO�SDQWHWK��
0\�VRXO�ORQJHWK�WR�GZHOO�LQ�WKH�VKDGRZ�RI�WK\�SRZHU��WR�OHDUQ�DOO�WKH�VHFUHWV�RI�WK\�P\VWHULHV�´�
�
5RXWOHGJH�$GOHU�0DFK]RU��,VUDHO�=DQJZLOO���³6ZHHW�K\PQV�VKDOO�EH�P\�FKDQW�DQG�ZRYHQ�VRQJV��
)RU�7KRX�DUW�DOO�IRU�ZKLFK�P\�VSLULW�ORQJV²7R�EH�ZLWKLQ�WKH�VKDGRZ�RI�7K\�KDQG�DQG�DOO�WK\�
P\VWHU\�WR�XQGHUVWDQG�´�
�
%LUQEDXP�6LGGXU��³,�VLQJ�K\PQV�DQG�FRPSRVH�VRQJV�EHFDXVH�P\�VRXO�ORQJV�IRU�WKHH��0\�VRXO�
GHVLUHV�WK\�VKHOWHU��WR�NQRZ�DOO�WK\�P\VWHU\�´�
�
���5HYLHZ�RI�WKH�5&$�6LGGXU�LQ�+DGRDU��������
�
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���%LUQEDXP�6LGGXU��$FNQRZOHGJPHQWV��ILUVW�HGLWLRQ�RQO\��
�
,Q�WKH�FRXUVH�RI�KLV�ZRUN�RQ�WKH�6LGGXU��WKH�DXWKRU�KDV�FRQVXOWHG�PDQ\�DXWKRULWLHV�IRU�JXLGDQFH��
+H�LV�GHHSO\�JUDWHIXO�WR�5DEEL�+D\\LP�+HOOHU�IRU�KLV�LOOXPLQDWLQJ�VXJJHVWLRQV��
�
7KH�ZULWHU�LV�HTXDOO\�LQGHEWHG�WR�3URIHVVRUV�/RXLV�*LQ]EHUJ��$EUDKDP�$��1HXPDQ��&KDLP�
7FKHUQRZLW]��$OH[DQGHU�0DU[��6RORPRQ�=HLWOLQ��6DXO�/LHEHUPDQ��-RVHSK�5HLGHU��,VUDHO�(IURV��
%RD]�&RKHQ��$EUDKDP�+HVFKHO�DQG�6LPRQ�*UHHQEHUJ�IRU�WKHLU�KHOSIXO�DGYLFH�DQG�
HQFRXUDJHPHQW��
�
���%LUQEDXP��)LYH�0HJLOORWK��������
�
'LYHUVH�RSLQLRQV�KDYH�EHHQ�KHOG�RQ�WKH�VXEMHFW�RI�WKH�KLVWRULFLW\�RI�WKH�ERRN�RI�(VWKHU��«�
�
1RQH�RI�WKHVH�>KLVWRULFDO@�REMHFWLRQV��KRZHYHU��DUH�VXFFHVVIXO�LQ�YLHZ�RI�WKH�DQFLHQW�REVHUYDQFH�
RI�WKH�IHDVW�RI�3XULP��ZKLFK�IRUPV�D�FRQVLGHUDEOH�SUHVXPSWLRQ�LQ�IDYRU�RI�LW�EHLQJ�IRXQGHG�RQ�
IDFWV��«�
�
$FFRUGLQJ�WR�WKH�ELEOLFDO�VFKRODU�6DPXHO�5��'ULYHU�RI�WKH�QLQHWHHQWK�FHQWXU\��WKH�VDFUHG�ZULWHU�RI�
WKH�ERRN�RI�(VWKHU�LV�ZHOO�LQIRUPHG�RQ�3HUVLDQ�PDQQHUV�DQG�LQVWLWXWLRQV��DQG�FRPPLWV�QR�
DQDFKURQLVPV��
�
����%LUQEDXP��%RRN�RI�-HZLVK�&RQFHSWV��������
�
7KH�SXUSRVH�RI�WKLV�ERRN�LV�WR�SURYLGH�LQ�D�VLQJOH�KDQG\�YROXPH�WKH�HVVHQWLDO�WHDFKLQJV�RI�
-XGDLVP��,W�LV�ZULWWHQ�IRU�WKRVH�ZKR�ZDQW�DQ�XS�WR�GDWH�DQG�HDVLO\�LQWHOOLJLEOH�DFFRXQW�RI�EDVLF�
-HZLVK�FRQFHSWV��D�NQRZOHGJH�RI�ZKLFK�EULQJV�PHDQLQJ�WR�ZKDW�PD\�RWKHUZLVH�VHHP�HPSW\�
SKUDVHV��$W�WKH�SUHVHQW�WLPH�ZKHQ�ZH�DUH�FRQIURQWHG�ZLWK�ZLGHVSUHDG�LQGLIIHUHQFH��ZH�KDYH�JUHDW�
QHHG�RI�D�VSLULWXDOLW\�EDVHG�XSRQ�JHQXLQH�NQRZOHGJH�RI�RXU�KHULWDJH��
�
����%LUQEDXP��,QWUR�WR�6LGGXU�
�
7KH�6LGGXU�LV�WKH�PRVW�SRSXODU�ERRN�LQ�-HZLVK�OLIH��«�7KH�ZKROH�JDPXW�RI�-HZLVK�KLVWRU\�PD\�
EH�WUDYHUVHG�LQ�LWV�SDJHV��LW�LV�D�PLUURU�WKDW�UHIOHFWV�WKH�GHYHORSPHQW�RI�WKH�-HZLVK�VSLULW�
WKURXJKRXW�WKH�DJHV��«�
�
7KH�6LGGXU�SDVVHG�WKURXJK�D�ORQJ�SURFHVV�RI�HYROXWLRQ�XQWLO�LW�ILQDOO\�HPHUJHG�DV�D�ULFK�
DQWKRORJ\�RI�RXU�OLWHUDU\�FODVVLFV��«�
�
-XGDLVP�GHPDQGV�IURP�LWV�DGKHUHQWV�D�NQRZOHGJH�RI�WKH�%LEOH�DQG�WKH�WUDGLWLRQV�EDVHG�XSRQ�LW��
0DQ\��KRZHYHU��ODFN�WKH�OHLVXUH�RU�WKH�DSWLWXGH�IRU�VXFK�VWXG\��KHQFH��WKH�6LGGXU�KDV�GHYHORSHG�
LQ�D�ZD\�WKDW�HQDEOHV�HYHU\�ZRUVKLSHU�WR�EHFRPH�IDPLOLDU�ZLWK�WKH�YDULRXV�IRUPV�RI�-HZLVK�
OHDUQLQJ�DQG�UHOLJLRXV�H[SUHVVLRQ��«�
�
,W�LV�UHJUHWWDEOH�WKDW�WKH�6LGGXU��RYHU�ZKLFK�PDQ\�JHQHUDWLRQV�KDYH�EURRGHG�DQG�ZHSW��KDV�QHYHU�
EHHQ�VXIILFLHQWO\�DSSUHFLDWHG�DV�D�YHKLFOH�RI�-HZLVK�NQRZOHGJH��«�
�
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����5��-RQDWKDQ�6DFNV��,QWURGXFWLRQ�WR�.RUHQ�6LGGXU��������
�
3UD\HU�LV�WKH�ODQJXDJH�RI�WKH�VRXO�LQ�FRQYHUVDWLRQ�ZLWK�*RG��,W�LV�WKH�PRVW�LQWLPDWH�JHVWXUH�RI�WKH�
UHOLJLRXV�OLIH��DQG�WKH�PRVW�WUDQVIRUPDWLYH��
�
�
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'U��%LUQEDXP�GXULQJ�KLV�WLPH�LQ��
:LOPLQJWRQ� � 'U��%LUQEDXP¶V�QHZ�JUDYHVWRQH�
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