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VDPH�HQHUJ\�DQG�HDU�IRU�WKH�VHUHQH�KRZO�RI�XQFRXWK�EHDXW\��,Q�WKH�WKLUW\�\HDU�JDS��
KH�GLG�QRW�WRXFK�D�EDVV�RQFH��%XW�QHLWKHU�GLG�KH�VXIIHU�IURP�WKH�LOOV�WKDW�IRUFHG�VR�
PDQ\�MD]]�PXVLFLDQV�RII�WKHLU�SDWKV�RI�EULOOLDQW�FUHDWLRQ�±�GULQN�DQG�GUXJV��$QG�WKXV�
KLV�PLQG�VWLOO�URDPHG��VHHNLQJ�RWKHU�DYHQXHV�GRZQ�ZKLFK�WR�WUDYHO��DSDUW�IURP�WKH�
PXVLF�ZKLFK�LW�VXVWDLQHG�DQG�ZKLFK�VXVWDLQHG�LW��,W�ZDV�WR�ZRUGV�WKDW�KH�WXUQHG��DQG�
WKRXJK�0DUF�5LERW�FODLPV�LQ�KLV�LQWURGXFWLRQ�WR�WKLV�ERRN�WKDW�*ULPHV�LV�³D�PDQ�ZKR�
DOPRVW�QHYHU�VSHDNV�´�WKURXJK�ZULWLQJ�KH�ZDV�DEOH�WR�H[HUFLVH�KLV�PLQG��WR�PDNH�WKDW�
WUDQVIHUHQFH�IURP�WKRXJKW�WR�DUW��)LOOLQJ�WKRXVDQGV�RI�SDJHV�ZLWK�KLV�WKRXJKWV��ZLWK�
GLDU\�HQWULHV�DQG�ZLWK�SRHWU\��KH�KDG�QR�DXGLHQFH�EXW�KLPVHOI��KRZ�GLIIHUHQW�WR�WKH�
JODVV�FOLQNLQJ��FDVK�UHJLVWHU�ULQJLQJ��FRQYHUVDWLRQ�ULQJLQJ�DWPRVSKHUHV�RI�WKH�MD]]�
FOXEV�LQ�ZKLFK�KH�KDG�SOD\HG����
������������<HW�ZULWLQJ�ZLWK�WKLV�IUHHGRP�LPSRVHG�PRUH�GLVFLSOLQH��QRW�OHVV�±�RQH�VKRXOG�
QRW�H[SHFW�DQ\WKLQJ�RWKHUZLVH��JLYHQ�WKH�EHDXWLIXO�IUHHGRP�RI�WKH�EDVV�SOD\LQJ��:KDW�
HPHUJHV�RXW�RI�WKLV�VHOHFWLRQ�IURP�*ULPHV¶�QRWHERRNV�LV�WKDW�KH�ZDV�WUXO\�ZDV�XVLQJ�
SRHWU\�WR�WKLQN��GHHSO\�DQG�VHULRXVO\��$V�KH�WUHDWHG�PXVLF�DV�D�SKLORVRSKLFDO�DQG�
VSLULWXDO�DFWLYLW\��VR�KH�XQGHUVWRRG�WKDW�SRHWU\�FDQ�EH�IXQGDPHQWDO�WR�DQ�
XQGHUVWDQGLQJ�RI�ZKHUH�DQG�ZKDW�RQH�UHDOO\�LV��,W�FRXOG�EH�DUJXHG�WKDW�WKLV�DEVROXWH�
FRQFHQWUDWLRQ�RI�IDFXOWLHV�HPHUJHG�IURP�QHFHVVLW\��EXW�LW�ZDV�DOVR�VHOI�LPSRVHG��QR�
RQH�WROG�*ULPHV�WR�ZULWH��LW�ZDV�KLV�RZQ�FRPSXOVLRQ�WR�GR�VR��,Q�WKH�WKLUW\�VLOHQW�
\HDUV�GXULQJ�ZKLFK�KH�UHPDLQHG�YLUWXDOO\�DORQH��SRHWU\�ZDV�D�ZD\�RI�UHDFKLQJ�GHHS�
LQWR�KLV�RZQ�LQQHUPRVW�UHFHVVHV��EXW�DOVR�RI�HQJDJLQJ�ZLWK�WKH�ZRUOG�IURP�ZKLFK�KH�
KDG�FXW�KLPVHOI�RII�±�ZKHWKHU�WKLV�EH�WKURXJK�WKH�XVH�RI�KLVWRU\�DQG�P\WKRORJ\��µD�
SUH�UHYROXWLRQDU\�FDELQ¶��µRUWKHUDPD�WKH�NLQJ¶���UHOLJLRQ��µHDVWHUQDO�P\VWLFLVP��YLUWXH��
DQG�FDOP¶��RU�FRQVLGHUDWLRQ�RI�WKH�VXUURXQGLQJ�XUEDQ�HQYLURQPHQW��µWKH�DUFK�
VWDLUZHOOV¶����

3DUDGR[LFDOO\��LW�PD\�KDYH�RQO\�EHHQ�E\�FXWWLQJ�KLPVHOI�RII�LQ�WKLV�ZD\�WKDW�KH�
FRXOG�PDQDJH�WR�VR�GHHSO\�HQJDJH��ZLWK�WKH�ZRUOG�DQG�ZLWK�KLPVHOI�±�DOWKRXJK�LW�LV�
ZRUWK�QRWLQJ�WKDW�TXLWH�D�IHZ�RI�WKHVH�SRHPV�ZHUH�ZULWWHQ�DIWHU�*ULPHV¶�UH�
HPHUJHQFH��1HYHUWKHOHVV��LW�ZDV�DUJXDEO\�WKDW�H[WUHPH�FXW�RII�ZKLFK�SUHVHQWHG�WKH�
FRQGLWLRQV�LQ�ZKLFK�WKLV�SRHWU\�FRXOG�EH�EURXJKW�LQWR�H[LVWHQFH��WKRXJK�RQH�PXVW�EH�
FDUHIXO�QRW�WR�URPDQWLFLVH�VROLWXGH��µGURSSLQJ�RXW¶��DV�RQH�PLJKW�EH�WHPSWHG�WR�LQ�WKH�
FDVHV�RI�6RQQ\�6LPPRQV��&KDUOHV�*D\OH��RU�*XLVHSSL�/RJDQ��KLPVHOI�SHUKDSV�RQ�WKH�
YHUJH�RI�D�UHWXUQ����
������������3DUW�RI�WKH�SRHWU\¶V�EHDXW\�LV�LWV�LQGLYLGXDOLW\��1RW�IRU�WKH�VDNH�RI�ZDFNLQHVV�
RU�WU\LQJ�WR�VHHP�DSSHDU�DQ\WKLQJ��&RPSDUH�WKHVH�OLQHV�WR�\RXU�VWDQGDUG�MD]]�
SRHWU\��³'LVWDQFH�ZDV�VSDWLDO��DQG�WKH�WLPH�GUHZ�IDWKRPOHVV���LQ�TXLUH�WR�
FRQGHVFHQG�LQ�WKH�P\VWLF�PHDVXUHV�RYHUODSSLQJ´��µWKH�ZDON�LQ�WKH�GDUN�WKDW�ZDV�
KHDUG�DW�QLJKW¶���7KLV�LV�GLIILFXOW�VWXII�±QRW�MXVW�EHFDXVH�RI�WKH�XVH�RI�REVFXUH�ZRUGV�
OLNH�µTXLUH¶��µPLHQ¶�RU�µ]\JRFLW\�¶�EXW�EHFDXVH�RI�WKH�ZKROH�FRQVWUXFWLRQ�DQG�FRQWHQW�RI�
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WKH�SRHPV¶�DOPRVW�HYHU\�OLQH��*ULPHV¶�SKUDVLQJ�LV�JHQXLQHO\�NQRWW\��KH�LV�JHQXLQHO\�
DWWHPSWLQJ�WR�VD\�WKLQJV�WKDW�FDQQRW�EH�VDLG�DQ\�RWKHU�ZD\��3URVH�SDUDSKUDVH�ZLOO�
UHDOO\�QRW�GR��5HFHQWO\�,¶YH�EHHQ�WKLQNLQJ�DERXW�KRZ�LW�ZRXOG�EH�SRVVLEOH�WR�GHYHORS�
D�QHZ�YRFDEXODU\��RU�VHW�RI�YRFDEXODULHV��WR�GHDO�ZLWK�WKH�LQWHQVH�GHPDQGV�WKDW�
PXVLF�OLNH�*ULPHV¶�PDNHV�RQ�WKH�WUDGLWLRQDO�UHVRXUFHV�RI�PXVLF�FULWLFLVP�MRXUQDOLVP��,�
WKLQN�WKDW�µ6LJQV�DORQJ�WKH�5RDG¶�LV�WKH�FORVHVW�WKDW�DQ\RQH�KDV�VR�IDU�FRPH�WR�GRLQJ�
WKLV��WKH�WUDGH�RII�EHLQJ�WKDW��LW�LV�VR�PXFK�D�SRHWLF�FRQFHSWLRQ�WKDW�,¶P�QRW�VXUH�LW�
ZRXOG��RU�FRXOG�GHVLUDEO\��EH�ILWWHG�LQWR�WKH�FRQILQHV�RI�FULWLFLVP���
������������,Q�DQ\�FDVH��PXVLF�LV�IDU�IURP�*ULPHV¶�RQO\�WKHPH��³(YHQWV�DUH�WKH�SRODUL]LQJ�
RI�XUEDQ�ZDYHV�LQ�VSLULWXDO�GLVSODFHPHQW´��WKLV�LV�D�SRHWU\�WKDW�DGGUHVVHV�WKDW�JUHDW�
WKHPH�RI�)UDQN�2¶�+DUD�±WKH�FRQWUDGLFWLRQV�RI�OLYLQJ�LQ�WKH�PRGHUQ�XUEDQ�ZRUOG��DQG�
VSHFLILFDOO\��LQ�WKH�PRGHUQ�$PHULFDQ�FLW\��$GPLWWHGO\��*ULPHV¶�PHWKRGV�DQG�UHVXOWV�
DUH�YHU\�GLIIHUHQW�WR�2¶�+DUD¶V��KLV�FLW\�SRHWU\�EHLQJ�LQWHULRU�DQG�SULYDWH�SXEOLF��%\�
WKLV�,�PHDQ�WKDW�WKH�LQLWLDOO\�LQZDUG�PHGLWDWLRQV�UHDFK�RXWZDUG�WR�HQFRPSDVV�WKH�
SXEOLF��PRVW�RIWHQ�LQ�LWV�IDFDGH�DV�DUFKLWHFWXUH�DQG�FRQVWUXFWHG�OLYLQJ�VSDFH�±�KRWHOV��
URDGV��FKXUFKHV��SDUNV��UDWKHU�WKDQ�VWDUWLQJ�RXW�DQG�PRYLQJ�LQ��7KLV�LV�D�PRUH�
FRPSOH[�SURFHVV�WKDQ�,�DOORZ��LQ�IDFW��IRU�DQ�REVHUYHG�LPDJH�WHQGV�WR�EH�WKH�LQLWLDO�
WULJJHU��µVLJQV�DORQJ�WKH�URDG¶��µWKH�DUFK�VWDLUZHOOV¶���DQG�WKH�LQZDUG�RXWZDUG�UHODWLRQ�
RIWHQ�H[LVWV��DV�IDU�DV�WKDW�LV�SRVVLEOH��LQ�D�VLPXOWDQHRXV�UHODWLRQ��<HW�VWLOO�,�WKLQN�
WKHUH�LV�D�GLIIHUHQFH�WR�2¶�+DUD¶V��SUHGRPLQDQWO\�VRFLDO�DQG�SXEOLF�SULYDWH�VSKHUH�±�E\�
ZKLFK�,�PHDQ�WKDW�HYHQ�WKRXJK�RQH�LV�DORQH��RQH�DOZD\V�ZULWHV�DERXW�RQH¶V�IULHQGV��
DERXW�OXQFKHV�DQG�SDUWLHV�DQG�ERDW�WULSV�DQG�VH[XDO�FRXSOLQJV��WKDW�HYHQ�RQH¶V�
GHHSHVW�IHDUV�DUH�FRQVLGHUHG�LQ�WHUPV�RI�RWKHUV��DQG�SUREDEO\�FRXOG�QRW�H[LVW�ZLWKRXW�
WKHP��³ZKHQ�DQ\RQH�UHDGV�WKLV�EXW�\RX�LW�EHJLQV�WR�EH�ORVW´�FHPHQWV�WKH�YHU\�
SHUVRQDO�DGGUHVV�RI�µ$�/HWWHU�WR�%XQQ\¶���*ULPHV¶�VFRSH�LV�ERWK�ZLGHU�DQG�QDUURZHU��
µWKH�ZRUOG�RXU�VRFLHW\��VRFLHW\�RXU�ZRUOG¶�±�WKLV�µZRUOG¶�IHHOV�PXFK�PRUH�DEVWUDFW�WKDQ�
WKDW�RI�2¶�+DUD��ZKLFK�LV�FRQVWUXFWHG�DOPRVW�HQWLUHO\�RXW�RI�WKRVH�WKDW�SHRSOH�LW��
������������&RQVLGHULQJ�RQH¶V�HQYLURQPHQW�VR�GHHSO\�LQHYLWDEO\�OHDGV�RQH�WR�TXHVWLRQ�
KRZ�RQH�LV�SODFHG�ZLWKLQ�LW��7KH�SRHP�MXVW�FLWHG�GRHV�WKLV��WR�EH�VXUH��EXW�SHUKDSV�
WKH�PRVW�GLUHFW�HQJDJHPHQW�LV�LQ�µWKH�SODFH¶��IRXQG�RQ�SDJHV����DQG�����%\�LWV�ILQDO�
OLQHV��³DQG�L�ZDV�ULJKW��L�NQHZ��MXVW�ZKHUH�L�ZDV´���RQH�NQRZV�ZLWKRXW�D�GRXEW�WKDW�
WKH�SLHFH¶V�MRXUQH\�LV�JHQXLQH��,W�EHJLQV��³7KH�SODFH�ZDV�DOZD\V�±�D�WKLQJ��WR�
ZRQGHU��DQG��DOZD\V�LW�VHHPHG�OLNH��LW�KDG�SURSHQVLW\��WR�RXWULJKW�´�7KLV�VHHPV�
UHODWLYHO\�VWUDLJKWIRUZDUG��FRPSDUHG�WR�VRPH�RI�*ULPHV¶�RWKHU�FRQWRUWLRQV�RI�V\QWD[��
EXW�UHDG�WKRVH�OLQHV�DJDLQ��³7KH�SODFH�ZDV�DOZD\V�±�D�WKLQJ�WR�ZRQGHU�´�WKH�GDVK�
SODFHG�EHWZHHQ�WKH�ILUVW�IRXU�DQG�ODVW�WZR�ZRUGV�RI�WKH�ILUVW�OLQH��LPSRUWDQWO\�DGGLQJ�
DQ�H[WUD�GLPHQVLRQ�RI�PHDQLQJ��1RW�MXVW�³WKH�SODFH�ZDV�DOZD\V�>VRPH@WKLQJ��WR�
ZRQGHU�>PDUYHO�DW@´��EXW�³WKH�SODFH�ZDV�DOZD\V�>LQ�H[LVWHQFH@�´�DV�ZHOO�DV�³D�WKLQJ�WR�
ZRQGHU�´�:K\�ZRXOG�WKLV�EH"�%HFDXVH�µSODFH¶�LV�QRW�MXVW�WKH�UHDOLVDWLRQ�RI�ZKHUH�RQH�
LV�DW�DQ\�RQH�SDUWLFXODU�PRPHQW��µ,�DP�VWDQGLQJ�RQ�)LIWK�$YHQXH��,�DP�VWDQGLQJ�RQ�
��QG�VWUHHW¶���EXW�RI�ZKHUH�RQH�LV�SODFHG�DV�D�KXPDQ�EHLQJ�ZLWKLQ�WKH�ZRUOG�DW�ODUJH�±�
EH\RQG�WKDW��ZLWKLQ�WKH�FRVPRV��³*RLQJ�WR�WKH�ULWXDO���JURZQ�LQ�WLPH�DQG�EH\RQG�WKH�
JDWH«WR�WKH�LQGRRU�SODFH´��µHDVWHUQ�P\VWLFLVP��YLUWXH��DQG�FDOP¶��±�WKLV�DZDUHQHVV�RI�
WKH�YHU\�ODUJHVW�FRQWH[W�ZLWKLQ�ZKLFK�RQH�LV�SODFHG�LV�WKH�YHU\�WUXHVW�ZD\�RI�
XQGHUVWDQGLQJ�WKH�YHU\�VPDOOHVW�FRQWH[W�±�RQH¶V�VHOI��RQH¶V�ERG\�DQG�VRXO��7KLV�
P\VWLF�EDFNJURXQG�IRUPV�DQ�XQVSRNHQ��EXW�WR�P\�PLQG�FUXFLDO�SDUW�RI�µWKH�SODFH¶V�
DUJXPHQW���

7KDW�VKRXOG�QRW�LPSO\�DQ\�VRUW�RI�VKDOORZ�P\VWLFLVP�±�UDWKHU��PXFK�RI�WKH�
SRHP�LV�FRQFHUQHG�ZLWK�REVHUYDWLRQV�RI�WKLQJ�VHHQ��ZLWK�VHQVH�GDWD�±�³D�SODFH��D�
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KRWHO�URRP«DUFKLWHFWXUDO�DUFKHW\SH�VDPHQHVV«URDGVLGH�VOLGHV´��%XW�WKHVH�WKLQJV�DUH�
DOZD\V�PRUH�WKDQ�VLQJOH��VROLG�FRQFHSWV��OHDGLQJ�LQVWHDG�WR�WUDLQV�RI�WKRXJKW�DQG�
DVVRFLDWLRQ��LQ�WKLV�KLJKO\�FKDUJHG�FRQWH[W�ZRUGV�DVVXPH�PRUH�WKDQ�WKHPVHOYHV��
KDYH�WKH�JKRVWV�RI�RWKHU�ZRUGV�EHKLQG�WKHP�±�VR�WKDW�WKH�EHDXWLIXOO\�DVVRQDQW�
³URDGVLGH�VOLGHV´�FRQMXUHV�WKH�SKUDVH�³URDGVLGH�GLYHV´��DQG�PDNHV�RQH�SRQGHU�WKH�
XVH�RI�PHWDSKRUV�RI�PRYHPHQW��µVOLGHV¶��µGLYHV¶��WR�WDON�RI�SODFHV��EXLOGLQJV�ZKLFK�GR�
QRW�PRYH�±�DQG�WKLV�WLHV�EDFN�WR�WKH�URDG��µURDGVLGH¶���WR�WKH�ZD\�WKDW�FDUV�VOLGH�RU�
GLYH��LQ�UDLQ��DORQJ�LWV�VXUIDFH��RU�WKDW�SHRSOH�VOLGH�IURP�WKHLU�FDUV�RXW�WR�WKHVH�µORZ�
GLYHV¶��GLYH�RXW��ZKLOH�QHYHU�HVFDSLQJ��WKH�FROG�FRPIRUW��WKH�³FRXFKLQJ�DPELJXLW\��RI�
PRGHUQ�OLIH´��$QG�WKHQ�WKRVH�URDGV�FRQQHFW�WR�WKRVH�³VLJQV�DORQJ�WKH�URDG´�ZKLFK�
PDNH�WKH�VXEMHFW�PDWWHU�RI�WKH�WLWXODU�ILUVW�SRHP��*ULPHV�LV�QRW�QHFHVVDULO\�WKLQNLQJ�
DERXW�WKHVH�FRQQHFWLRQV�H[SOLFLWO\�±�WKH\�DUH�QRW�QHFHVVDULO\�µWKHUH¶�LQ�WKH�VXUIDFH�
OLQHDULW\�RI�WKH�SRHP¶V�REVHUYDWLRQV��EXW��EHFDXVH�RI�KLV�GHSWK�DV�D�WKLQNHU�DQG�
DUWLVW��WKH\�HQWHU�KLV�ZRUGV�DQ\KRZ��DV�LI�RR]LQJ�IURP�WKH�ILEUHV�RI�KLV�EHLQJ���
������������,Q�WKH�SRHP�GLVFXVVHG�DERYH��*ULPHV�QRWHV�WKDW�³WKH�SODFH�KDV«SURSHQVLW\�
WR�RXWULJKW�´�2QH�FDQ�FOHDUO\�QRW�WDNH�µRXWULJKW¶�DV�PHDQLQJ�DQ\�EDOG��IDFWXDO��
FRPPRQ�VHQVLFDO�VWDWHPHQW��7KH�VHQVH�RI�*ULPHV¶�SRHWU\��VR�PXFK�D�SURGXFW�RI�KLV�
VHQVHV��VHQVXDO�DWWXQH�PHQW�WR��DW�RQH�PHQW�ZLWK�WKH�ZRUOG���LV�IDU�IURP�FRPPRQ��LI�
µFRPPRQ¶�PHDQV�µUHSHDWHG�LQWR�WULYLDOLW\¶��<HW�WKH�KXPDQLW\�LW�WUDQVODWHV�WR�ZRUGV�
FRXOG��SRWHQWLDOO\��EH�FRPPRQ�WR�XV�DOO�±�LW¶V�MXVW�WKDW�WKHUH�DUH�RQO\�VRPH�SHRSOH�
ZKR�DUH�ZLOOLQJ�WR�FRQIURQW�WKHPVHOYHV�DQG�WKHLU�HQYLURQPHQW�ZLWK�DV�PXFK�DV�
KRQHVW\�DV�WR�EH�DEOH�WR�DFFHVV�LW���
������������%DVHG�RQ�DOO�WKLV��RQH�VKRXOG�EH�DEOH�WR�FODVV�*ULPHV��DORQJ�ZLWK�&HFLO�
7D\ORU��DV�WKH�MD]]�PXVLFLDQ�SRHW�SDU�H[FHOOHQFH�±�RU��OLNH�7D\ORU��DV�PRUH�WKDQ�WKLV��
DV�D�SRHW�ZKRVH�FRQFHSWLRQ�LV�XQGRXEWHGO\�PXVLFDOO\�LQIRUPHG��GLVSOD\LQJ�WKH�VDPH�
UHVRXUFHV��UHIOH[HV��WXUQV�DQG�HPRWLRQV�DV�KLV�PXVLF�PDNLQJ��EXW�ZKRVH�ZULWLQJ�
VWDQGV�DORQH��LQGHSHQGHQW�RI�WKH�PXVLF��*ULPHV�FDSWXUHV�WKLV�EHVW�KLPVHOI��LQ�RQH�RI�
WKH�IHZ�SRHPV�H[SOLFLWO\�DERXW�PXVLF��µPRQN�PXVLF¶��³0XVLF�IXQFWLRQV�LQ�D�
SDWWHUQ��3DWWHUQV�´�7KDW�OLQH�EURNHQ��HQG��IXOO��VWRSSHG�DPELJXLW\�LV�VRPHWKLQJ�WR�EH�
VDYRXUHG��DV�LW�WHDVHV�RXW�WKLV�PHDQLQJ��WKDW�PXVLF�LV�ERWK�SDWWHUQHG�DQG�SDWWHUQLQJ��
WKH�SDWWHUQV�FUHDWHG�E\�WKH�PXVLFLDQV�LQ�VRPH�P\VWHULRXV�ZD\�WXUQLQJ�URXQG�WR�
SDWWHUQ�WKHP��,Q�WKDW�VHQVH��*ULPHV�JRHV�VRPH�ZD\�WRZDUGV�DOORZLQJ�XV�D�JOLPSVH�
LQWR�MXVW�ZKDW�SHRSOH�PHDQ�ZKHQ�WKH\�WDON�DERXW�WKH�µPDJLF¶�RI�IUHH�LPSURYLVDWLRQ�±�
WKH�VHQVH�RI�EHLQJ�ERWK�LQ�DQG�RXW�RI�FRQWURO��RI�FRQWUROOLQJ�WKH�PXVLF¶V�IORZ�ZKLOH�
DOVR�QRW�NQRZLQJ�ZKDW�LV�JRLQJ�WR�KDSSHQ�QH[W��*ULPHV�LV�DOVR�VD\LQJ�WKDW�PXVLF�
FDQQRW�EH�OLPLWHG�WR�MXVW�RQH�SDWWHUQ��WKH�IXOO�VWRS�DQG�OLQH�EUHDN�DFW�DV�D�SDXVH��D�
KHVLWDWLRQ�EHIRUH�D�FRUUHFWLRQ�±�³0XVLF�IXQFWLRQV�LQ�D�SDWWHUQ�±�QR��ZDLW��WKDW¶V�QRW�
TXLWH�ULJKW��LW�IXQFWLRQV�LQ�SDWWHUQV�´��,I�ZH�DSSO\�WKHVH�LQVLJKWV�WR�WKH�SRHWU\��,�WKLQN�
ZH�JDLQ�VRPHWKLQJ�XVHIXO��*ULPHV¶�SRHPV�XVH�SDWWHUQV��EXW�QRW�VR�PXFK�WKH�
WUDGLWLRQDO�SDWWHUQV�RI�VWULFW�PHWUH�DQG�UHJXODWHG�VWDQ]DLF�VKDSHV��FRPLQJ�QHDUHVW�WR�
VXFK�D�WUDGLWLRQ�RQO\�LQVRIDU�DV�WKH�µRSHQ�ILHOG¶�RI�&KDUOHV�2OVRQ�KRYHUV�VRPHZKHUH�LQ�
WKH�VWUXFWXUH�RI�µVLJQV�DORQJ�WKH�URDG�EHLQJ�SXW�WKHUH¶��2OVRQ¶V�FRQFHSWLRQ�REYLRXVO\�
D�UHDFWLRQ�DJDLQVW�WKRVH�ROGHU�SDWWHUQV��DQ\KRZ���,QVWHDG��WKHVH�SDWWHUQV�WHQG��
SHUKDSV��WR�HPHUJH�PRUH�IURP�D�ZD\�RI�WKLQNLQJ�DQG�VSHDNLQJ�XQLTXH�WR�*ULPHV�
�MXVW�DV�UHDGLQJ�-�+��3U\QQH¶V�SURVH�KHOSV�RQH�XQGHUVWDQG�VRPH�RI�WKH�FKDUDFWHULVWLF�
WZLVWV�RI�SKUDVLQJ�WKDW�FRQWULEXWH�VR�PXFK�WR�WKH�VWUDQJHQHVV�RI�KLV�SRHPV����
������������3HUKDSV�WKH\�HPHUJH�IURP�WKH�SDWWHUQV�RI�MD]]�DOVR±�WKH�VHQVH�RI�SODFHPHQW�
DQG�WLPLQJ�LQ�µPRQN�PXVLF¶�GRHV�EHFRPH�D�ORW�PRUH�FRPSUHKHQVLEOH�LI�RQH�WKLQNV�RI�
7KHORQLRXV�0RQN¶V�SOD\LQJ��7KLV�LV�D�SRHWU\�ZLWK�DQ�LQWHQVHO\�RUDO�DXUDO�HIIHFW��DV�



KWWS���HDUWULSPDJD]LQH�ZRUGSUHVV�FRP�UHYLHZV�DUFKLYH�UHFRUGLQJV�UH�LVVXHV�RWKHU�LVVXH����

LQGLFDWHG�E\�WKH�IDFW�WKDW�*ULPHV�QRZ�UHFLWHV�KLV�ZRUGV�DV�ZHOO�DV�SOD\LQJ�EDVV�DQG�
YLROLQ���EXW�WKH�LQWULFDF\�RI�LWV�PDQ\�HIIHFWV�LV�YHU\�WH[WXDO�±�QRW�LQ�WHUPV�RI�QXPHURXV�
DOOXVLRQV�UHTXLULQJ�KRDUGV�RI�IRRWQRWHV�WR�GHFLSKHU��WKRXJK�WKH�UDQJH�RI�UHIHUHQFH�LV�
YHU\�ZLGH���EXW�WKH�ZD\�LQ�ZKLFK�PDQ\�RI�WKH�WZLVWV�RI�PHDQLQJ�VLPSO\�FDQQRW�EH�
XQGHUVWRRG�E\�KHDULQJ�WKH�SRHP�UHDG�DORXG�±�OLQH�EUHDNV��SXQFWXDWLRQ��GLIIHULQJ�
LPSOLHG�HPSKDVHV�ZKLFK�RFFXU�VLPXOWDQHRXVO\��,W�LV�SHUKDSV�IRU�WKLV�UHDVRQ�WKDW�
µVLJQV�DORQJ�WKH�URDG¶�VHHPV�WR�UHDG�LWVHOI�DORXG�LQVLGH�RQH¶V�KHDG�DV�RQH�UHDGV��,W¶V�D�
SKHQRPHQRQ�WKDW�,�GRQ¶W�UHFDOO�HYHU�KDSSHQLQJ�WR�PH�ZLWK�DQ\�RWKHU�NLQG�RI�SRHWU\�±�
WKH�YRLFH�WKDW�SOD\V�LWVHOI�RXW�LQ�P\�KHDG�LV�QRW�WKDW�RI�+HQU\�*ULPHV��QRU�LV�LW�PLQH��
DQG�SHUKDSV�LW�LV�QRW�HYHQ�IXOO\�D�YRLFH��EXW�LW�GRHV�H[LVW�LQ�VRPH�FDSDFLW\��7KLV�
VRXQGV�IDQFLIXO��EXW�RQH�FRXOG�GHVFULEH�LW�DV�WKH�YRLFH�RI�WKH�SRHP�LWVHOI��VSHDNLQJ�
LQGHSHQGHQWO\�RI�ZULWHU�DQG�UHDGHU�EXW�HPHUJLQJ�RQO\�IURP�WKH�HQFRXQWHU�EHWZHHQ�
WKHP��,�KRSH��DQG�,�GRQ¶W�WKLQN��WKDW�VXFK�SKLORVRSKLFDO�FRQVLGHUDWLRQV�DUH�VRPHWKLQJ�
,�DP�LPSRVLQJ�RQ�WKH�SRHWU\��UDWKHU��WKH\�DULVH�IURP�WKH�FRQGLWLRQV�ZKLFK�LW�FUHDWHV�
±�LW�PDNHV�RQH�WKLQN�LQ�WKLV�ZD\��,W�IRUFHV�RQH¶V�H[SHULHQFH�WR�EHFRPH�HQULFKHG��ZLWK�
WKH�JHQWOHVW�DQG�PRVW�VWXGLRXV�RI�WRXFKHV��
������������,W¶V�D�VKDPH�WKDW�WKH�ERRN�GRHVQ¶W�VHHP�WR�KDYH�UHFHLYHG�PXFK�FRYHUDJH��
HLWKHU�IURP�WKH�MD]]�FULWLFV��ZKR�PLJKW�QRW�EH�TXLWH�VXUH�ZKDW�WR�PDNH�RI�LW���QRU�
IURP�WKH�OLWHUDU\�FULWLFV��IRU�ZKRP�WKLV�LV�RII�WKHLU�XVXDO�UDGDU�±�µZKDW�GRHV�D�IUHH�MD]]�
EDVVLVW�IURP�$PHULFD�KDYH�WR�WHOO�XV�DERXW�SRHWU\"¶���7KHUH�DUH�ZD\V�RI�ZULWLQJ�DERXW�
LW�LQWHOOLJHQWO\��WKRXJK��DV�0DUF�5LERW¶V�LQWURGXFWLRQ�VKRZV��7KDQNIXOO\��KH�GRHVQ¶W�WU\�
WR�JUDVS�IRU�WRR�PDQ\�OLWHUDU\�SDUDOOHOV�±�EXW�KH�GRHV�PHQWLRQ�&HODQ��ZKLFK�,�WKLQN�LV�
DSSURSULDWH��JLYHQ�WKH�VWUHVV�WKDW�ERWK�SODFH�RQ�LQGLYLGXDO�ZRUGV�DQG�SKUDVHV��WKH�
ZD\�WKH\�IRUFH�ODQJXDJH�WR�VD\�WKLQJV�WKDW�RQH�DOPRVW�IHHOV�LW�GRHVQ¶W�ZDQW�WR�±�WKH�
ZD\�WKDW�WKHLU�SRHWU\�LV�ZUHQFKHG�LQWR�EHLQJ�IURP�WKH�YHU\�GHSWKV�RI�WKHLU�VHOI��6XFK�
SRHWU\�LV�LQFUHGLEO\�KRQHVW��DQG�LQFUHGLEO\�JHQHURXV��LW�LV�ZKDW�LV�PHDQW�E\�EHLQJ�
DZDUH��DZDNH��DQG�DOLYH��
��


