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%RG\�ODQJXDJH

'RHV�VFXOSWXUH�VSHDN"�$QG�LI�LW�GRHV�²�LQ�WKH�DEVHQFH�RI�ZRUGV�
²�WKHQ�KRZ"�

-RQ�%XFN·V�UHFHQW�VFXOSWXUHV�DUH�VHOI�HYLGHQWO\�FRQFHUQHG�ZLWK�
VLJQV��IDFHV�DQG�ERGLHV��)DFHV�DQG�ERGLHV�VR�DEEUHYLDWHG�DV�WR�
EHFRPH�VLJQV��*O\SKV�RU�VLJQV�WKDW�KDYH�VHSDUDWHG�WKHPVHOYHV�
IURP�DQ\�QRWLRQ�RI� WKH�YRLFH� WKDW� VSHDNV�RU�KDQG� WKDW�ZULWHV��
WR�WKH�SRLQW�ZKHUH�WKH\�PRUSK�LQWR�REMHFWV��2Q�WZR�YHU\�ODUJH�
SLHFHV�WLWOHG�(LGHWLF�7UHH��REMHFW�VLJQV�VLW�RQ�WKH�KRUL]RQWDO�D[HV�RI�
D�JULG�VKDSHG�DUPDWXUH�OLNH�URRVWLQJ�ELUGV��H[RWLF�UHIXJHHV�IURP�
VRPH�FU\SWLF�DOSKDEHW�ZKR�DUH�PDNLQJ�XVH�RI�WKH�VFXOSWXUH�WR�
WDNH�D�EUHDN�IURP�PHDQLQJ��7KH\�FRQWLQXH�WR�JHVWXUH��KRZHYHU��
WKURXJK�XSOLIW��H[WHQVLRQ��HTXLSRLVH��7KH�ZD\�WKH�ERG\�VSHDNV��LQ�
IDFW�

,Q�VRPH�VFXOSWXUHV��VXFK�DV�2Q�WKH�/LQHV�RI�/DVFDX[�RU�/LNH�D�'RJ�
ZLWK� 7ZR� 7DLOV�� WKH�DQLPDWHG�JO\SKV� VHHP�DERXW� WR� WXUQ�EDFN�
LQWR�ERGLHV�� ,Q� \HW� RWKHUV�� LQFOXGLQJ� /LQHDWHG�:RPDQ� ,�DQG� ,,��
WKH� UHYHUVH�SURFHVV� LV� XQGHUZD\�� WKHVH� VFKHPDWLF�ERGLHV� DUH�
RQ�WKH�YHUJH�RI�VXEGLYLGLQJ�LQWR�WKHLU�FRPSRQHQW�VLJQV��%XFN·V�
VFXOSWXUHV�DOZD\V�KDYH��KH�VD\V��¶WKLV�WHQVLRQ�EHWZHHQ�ÀJXUDWLRQ��
ZKLFK�LV�RIWHQ�WRR�VSHFLÀF��DQG�DEVWUDFWLRQ��ZKLFK�LV�QRW�VSHFLÀF�
HQRXJK·��+H�LV�¶WU\LQJ�WR�EULQJ�WKH�WZR�WRJHWKHU·��+HQFH��,�WKLQN��
WKH�ZRUN·V�JO\SKLF��OLQHDU�DVSHFW��$�VLJQ��DIWHU�DOO��¶EULQJV�WRJHWKHU·�
DEVWUDFWLRQ�DQG�H[SHULHQFH�

OHIW
(LGHWLF�7UHH�,
%URQ]H�DQG�PGI
(GLWLRQ�RI����
���FP�KLJK
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ULJKW
2Q�7KH�/LQHV�
RI�/DVFDX[
%URQ]H
(GLWLRQ�RI���
��FP�KLJK

OHIW
0LQG�0HQDJHULH�
�GHWDLO�
%URQ]H
(GLWLRQ�RI���
��FP�KLJK

,Q�0LQG�0HQDJHULH�D�SURÀOH�KHDG�LV�HPERVVHG�ZLWK�FDQLQH��HTXLQH�DQG�DYLDQ�
JO\SKV��7KH�LGHD�WKDW�VKDSHV�DSSOLHG�WR�WKH�RXWVLGH�RI�D�VFXOSWXUH�UHSUHVHQW�
LQYLVLEOH� HQWLWLHV� LQVLGH� LW� LV� D� FXULRXVO\� JUDSKLF� FRQFHLW� IRU� D�ZRUN� LQ� WKUHH�
GLPHQVLRQV��HFKRHG�LQ�RWKHU�SLHFHV�VXFK�DV�3DUW�RI�WKH�3X]]OH�DQG�5HSRVLWRU\��
0XFK�RI�%XFN·V�ZRUN�RI�WKH�ODVW�GHFDGH�KDV�LQYROYHG�MXVW�VXFK�D�SURFHVV�RI�
¶SOD\LQJ�DURXQG�ZLWK�KRZ�WKUHH�GLPHQVLRQDO�WKLQJV�FDQ�EH�WDNHQ�IURP�WZR�
GLPHQVLRQDO�WKLQJV·�� ,W·V�D�SURFHVV�UHLQIRUFHG�E\�KLV� ORQJ�VWDQGLQJ�LQWHUHVW� LQ�
$IULFDQ�VFXOSWXUH��LQ�ZKLFK�FDUYHG�VKDSHV�KDYH�WKH�LPSDFW�RI�PDUNLQJV�DQG�
YLFH�YHUVD��$W� WKH�VDPH�WLPH�� WKH�GLVWLQFWLYH� ¶ÁDWWHQHG·�YROXPHV�VKDUHG�E\�
ZRUNV�VXFK�DV�1LJKWELUG��0DWULOLQHDU�DQG�3RHWU\�RI�/LQH�²�LQ�IDFW�E\�PRVW�RI�WKH�
ZRUN�LQ�WKH�SUHVHQW�VKRZ�²�DUH�V\PSWRPDWLF�RI�%XFN·V�SDUWLFXODU�VHQVH�RI�WKH�
ZD\�LQ�ZKLFK�VFXOSWXUH�VSHDNV��
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5HSRVLWRU\
%URQ]H
(GLWLRQ�RI���
��FP�KLJK
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$W�DUW�VFKRRO�LQ�WKH�ODWH�����V�WKHUH�ZDV��KH�UHFDOOV��DQ�HPSKDVLV�RQ�VFXOSWXUHV�
DV� REMHFWV� WKDW� \RX� FRXOG� ¶FLUFXPQDYLJDWH·�� WKDW� KDG� VRPHWKLQJ� WR� RIIHU�
IURP�ZKLFKHYHU�DQJOH�\RX�DSSURDFKHG�WKHP��+LVWRULFDOO\��KRZHYHU��DV�%XFN�
SRLQWV�RXW��VFXOSWXUH�LV�RIWHQ�¶YHU\�IURQWDO��EHFDXVH�LW�RFFXSLHV�D�QLFKH·��RU��LQ�
WKH�ÀQDO�DQDO\VLV��EHFDXVH�¶:H�DUH�IURQWDO��:H�FRQIURQW�HDFK�RWKHU��PRVWO\�·�
(QFRXQWHUV� ZLWK� %XFN·V� VFXOSWXUHV� GRQ·W� WDNH� WKH� IRUP� RI� DQ� LQ�WKH�URXQG�
SHUXVDO�EXW�RI�IDFH�WR�IDFH�FRQIURQWDWLRQ��¶(YHQ�ZKHQ�,�SXW�WKH�IDFH�RQ�WKH�
VLGH�� \RX� FRQIURQW� LW� IDFH�RQ�·� 7KHUH� DUH�� WKHQ�� ULJKW� DQG�ZURQJ� DQJOHV� RI�
DSSURDFK��&RPH�DW�3RHWU\�RI�/LQH�RU�,Q�0DQ·V�1DWXUH�VLGH�RQ�DQG�\RX�FDQ·W�
SRVVLEO\�JHW�WKH�SRLQW��2U�DQ\�SRLQW��LW·V�OLNH�WU\LQJ�WR�UHDG�WKH�SDJH�HQGV�RI�D�
FORVHG�ERRN�RU�LQWHUSUHW�WKH�IDFH�RQ�D�.RWD�UHOLTXDU\�ÀJXUH�VLGHZD\V�RQ�

D�6XSHUKXPDQLVW�ZRUN�ZLOO�PRYH�\RX�WR�IHHO�²�WR�ODXJK��WR�FU\��WR�
VKXGGHU��WR�EH�RYHUZKHOPHG�ZLWK�FRPSDVVLRQ��7KH\�>VLF@�GR�QRW�
LQFOXGH�DQ\�DHVWKHWLF�JHVWXUH�WR�GLVWUDFW�IURP�WKH�YLYLG�QDWXUH�RI�
WKH�LPDJH��$�6XSHUKXPDQLVW�ZRUN�ZLOO�WDNH�D�GRZQ�WR�HDUWK�VXEMHFW��
DQG�XVH�RULJLQDO�WHFKQLFDO�PHDQV�WR�H[DJJHUDWH�LW��DFKLHYLQJ�DQ�
RYHU�WKH�WRS�LPSDFW�RI�LWV�KXPDQLVW�WKHPH�

7KLV�ZDVQ·W�DOZD\V�WKH�FDVH��%XFN·V�HDUOLHVW�VFXOSWXUHV�IRXQG�WKHLU�SODFH�LQ�D�
JDPHV\��WRSLFDO�ÀJXUDO�LGLRP�WKDW�ÁRXULVKHG�LQ�%ULWDLQ�LQ�WKH�����V�DQG�����V��
,W� ZDV� FORVHO\� DVVRFLDWHG� ZLWK� 1LFKRODV� 7UHDGZHOO·V� &KLOWHUQ� 6WUHHW� JDOOHU\��
ZKHUH��ZKLOH�VWLOO�D�SRVWJUDGXDWH�VWXGHQW�DW�0DQFKHVWHU��%XFN�ÀUVW�H[KLELWHG��
DORQJVLGH�VFXOSWRUV� VXFK�DV�-RKQ�%XFNOH\��6DVNLD�GH�%RHU�DQG�5RG�'XGOH\��
7KH�JDOOHU\�� LQ� 7UHDGZHOO·V�DFFRXQW��ZDV� WKH�ELUWKSODFH�RI�D�PRYHPHQW�KH�
FKULVWHQHG�6XSHUKXPDQLVP��¶WKH�ÀUVW�SHRSOH·V�DUW�PRYHPHQW·��6XSHUKXPDQLVW�
DUW�ZDV��E\�GHÀQLWLRQ��FRQIURQWDWLRQDO��LWV�VLJQDWXUH�VW\OH�ZDV�D�SOXPSHG�XS��
HURWLFLVHG�QDWXUDOLVP� WKDW�GUDJJHG�3RS�NLWVFK�RXW�RI� LWV�FRPIRUW�]RQH�FRRO��
ZLWK�WKH�DLP�RI�WULJJHULQJ�H[WUHPH�UHVSRQVHV�

ULJKW
7KH\�$OO�/RRN�$OLNH�
7R�0H
3DLQWHG�5HVLQ
8QLTXH
��FP�KLJK

OHIW
,Q�0DQ·V�1DWXUH
%URQ]H
(GLWLRQ�RI��
���FP�KLJK



��

7KH�DQLPDOV��DQG�SDUWLFXODUO\�ELUGV��WKDW�IHDWXUH�LQ�%XFN·V�ZRUN�WKURXJKRXW�KLV�
FDUHHU�DUH�YHKLFOHV�IRU�TXLWH�D�GLIIHUHQW�NLQG�RI�IRUPDO�KXPRXU��IURP�7KH\�$OO�
/RRN�$OLNH�WR�0H��������D�VHW�RI�WKUHH�SHQJXLQV�LQ�SDLQWHG�UHVLQ��WR�%LUG�LQ�WKH�
%XVK�LQ�WKH�SUHVHQW�VKRZ��WKH�EXVK�LQ�ZKLFK�WKH�ELUG�LV�KLGGHQ�DFWXDOO\�UHYHDOV�
LWV�VKDSH���)RU�D�IHZ�\HDUV�EHIRUH�KH�ZHQW�WR�DUW�VFKRRO��%XFN�ZRUNHG�DV�D�ELUG�
NHHSHU�DW�%ULVWRO�=RR��DQG�LW·V�QRW�KDUG�WR�WUDFH�WKH��DFNQRZOHGJHG��LQÁXHQFH�
RI� WKLV�H[SHULHQFH�RQ�KLV�ZRUN�� 7KH�XVH�RI� VWURQJ�FRORXUV�DQG�SDWWHUQV�� WKH�
VXJJHVWLRQ�WKDW�VLJQDOV�DUH�EHLQJ�JLYHQ�E\�FRORXU��VKDSH�DQG�SRVWXUH��DOWKRXJK�
²�HYHQ�ZKHQ�WKH�WLWOH�SURYLGHV�D�FOXH�²�WKH�VLJQDOV�UHPDLQ�PXOWLYDOHQW�

$URXQG�WKLV�WLPH�%XFN�SURGXFHG�SLHFHV�VXFK�DV�0\�3UHWW\�&KLFNHQ�DQG�&KHUU\�
5LSH��ERWK��������OLIH�VL]H�KHDGV�LQ�SDLQWHG�SRO\HVWHU�UHVLQ�VXUPRXQWHG�E\�ELUGV��
6XSHUÀFLDOO\�KLV�ZRUN�ÀWWHG�WKH�&KLOWHUQ�6WUHHW�DJHQGD��EXW�%XFN�VRRQ�EHFDPH�
XQFRPIRUWDEOH�ZLWK�7UHDGZHOO·V�XQUHPLWWLQJ�LQVLVWHQFH�RQ�H[WUDYDJDQFH�DQG�
RXWUDJH��DQG�ZKDW�KH�VDZ�DV�WKH�¶PL[�XS�EHWZHHQ�VHQVXRXV�DQG�VHQVXDO·��
6HQVXRXV��LQ�%XFN·V�GHYHORSLQJ�VFXOSWXUDO�YRFDEXODU\�RI�WKH�����V��WRRN�KLP�
D�ORQJ�ZD\�IURP�SURYRFDWLYH�VHQVXDOLW\��7KH�PRUH�FRQWHPSODWLYH�WHQRU�RI�KLV�
ZRUN�ZRXOG�QHYHU� UHVXOW� LQ� ¶RYHU�WKH�WRS� LPSDFW·��H[HPSOLÀHG�E\�%XFNOH\·V�
+HDGLQJWRQ�6KDUN���������D���P�ORQJ�ÀEUHJODVV�ZKLWH�VKDUN�SOXQJHG�KHDG�ÀUVW�
LQWR�WKH�URRI�RI�D�WHUUDFHG�KRXVH�LQ�2[IRUG�

OHIW
%LUG�LQ�WKH�%XVK
�GHWDLO�
%URQ]H
(GLWLRQ�RI���
��FP�KLJK

,W�ZDV�GXULQJ�WKH�����V�WKDW�%XFN·V�ZRUN�IRFXVHG�PRUH�WKDQ�DW�DQ\�RWKHU�WLPH�
RQ�WKH�KXPDQ�ÀJXUH��,Q�SLHFHV�VXFK�DV�)DPLO\��������DQG�&DVW�$SDUW���������
KH� UHWDLQHG� WKH� VPRRWK�� ÀOOHG�RXW� DHVWKHWLF� RI� WKH� 7UHDGZHOO� \HDUV�� ZKLOH�
GHWHUPLQHG�WR�VHSDUDWH�RXW�WKH�KXPDQLVW�HOHPHQW�IURP�WKH�6XSHUKXPDQLVW�PL[��
)URP�WKLV�SRLQW�RQZDUGV��KXPDQLVP�EHFDPH�DQ�H[SOLFLW�SDUW�RI�KLV�VFXOSWXUDO�
UKHWRULF��DUWLFXODWHG�ERWK�LQ�WKH�ZRUN�LWVHOI�DQG�LQ�KLV�VWDWHPHQWV�DERXW�LW�

)RU�DUW�WR�KDYH�WKH�SRVVLELOLW\�WR�FURVV�WKH�ERXQGDULHV�RI�WLPH�DQG�
SODFH�RQH�PXVW�DVN�LI�WKHUH�LV�WKH�SRVVLELOLW\�RI�HVVHQWLDO�KXPDQ�
XQLYHUVDOV� «� +XPDQ� UHODWLRQVKLSV� WR� HQYLURQPHQWV� REYLRXVO\�
YDU\�RYHU�WLPH�DQG�SODFH�EXW�LW�VHHPV�WR�PH�WKDW�WKHUH�LV�VRPH�
WLPHOHVV�UHFRJQLWLRQ�RI�RXU�VKDUHG�HYROXWLRQDU\�KLVWRU\�WKDW�WLHV�
XV�SK\VLFDOO\�DQG�PHQWDOO\�WRJHWKHU�

ULJKW
)DPLO\
%URQ]H
(GLWLRQ�RI��
��FP�KLJK



��

:KHUH� EHWWHU� WR� ÀQG� WKLV� ¶WLPHOHVV� UHFRJQLWLRQ·� RI� VKDUHG� KLVWRU\� WKDQ� LQ�
¶P\WKLF�QDUUDWLYHV·"�1DUUDWLYHV�¶ZKRVH�IXQFWLRQ�SHUKDSV�ZDV�WR�H[SODLQ�DQG�
FHOHEUDWH�RXU�H[LVWHQFH�LQ�WKH�ZRUOG·��$QG�LW�LV�D�FRQGLWLRQ�RI�ÀJXUH�VFXOSWXUH�
LQ�JHQHUDO� WKDW��ZKDWHYHU�D�VFXOSWRU�GRHV�ZLWK� WKH�KXPDQ�IRUP�� LW� WDNHV� LWV�
SODFH�IRU�WKH�YLHZHU�LQ�DQ�LQIHUUHG�QDUUDWLYH�RI�VRPH�VRUW��ZKHWKHU�P\WKLF�RU�
KLVWRULF�RU�VLPSO\�LQ�D�YDJXH�VHQVH�RI�SHUVRQDO�EDFNVWRU\��%\�WKH�WLPH�%XFN·V�
PRQXPHQWDO�(PEUDFLQJ�WKH�6HD�ZDV�LQVWDOOHG�RQ�'HDO�3LHU� LQ�������KH�KDG�
FRPH�WR�IHHO� WKDW�¶QDUUDWLYH�ZDV�RYHU�GRPLQDQW�WR�IRUP·��/RRNLQJ�IRU�ZD\V�
RI�¶JHWWLQJ�P\VHOI�IUHH�IURP�EHLQJ�HQVODYHG�WR�QDWXUDOLVP·��KH�EHJDQ�WR�XVH�
¶DQLPDO�IRUPV�WR�H[SUHVV�KXPDQ�IHHOLQJV·��$QLPDO�RU�DQLPDO�OLNH�SLHFHV��VXFK�DV�
0RWKHUELUG��������RU�*RRGZRRG�*RGGHVV���������UHWDLQHG�WKH�SK\VLFDO�VHQVH�
RI� UHSOHWLRQ�ZLWKRXW� WKH�QDUUDWLYH�ÀJXUDWLRQ��&DVW� LQ�EURQ]H�DQG�VRPHWLPHV�
KLJKO\�FRORXUHG��ZLWK�DSSOLHG�SDWLQDV�DQG�UXEEHG�LQ�SLJPHQW��WKH\�IRUPHG�
WKH�FRUH�RI�KLV������H[KLELWLRQ�,QWLPDWH�&RQQHFWLRQV�

ULJKW
+HDGODQG
%URQ]H
(GLWLRQ�RI���
��FP�KLJK

OHIW
*RRGZRRG�
*RGGHVV�0DTXHWWH
%URQ]H
(GLWLRQ�RI���
����FP�KLJK
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,Q������%XFN� LV��KH� LQVLVWV�� ¶VWLOO� LQWHUHVWHG� LQ�QDUUDWLYH·��EXW�
WKH� QDUUDWLYH� PHGLXP� KDV� FKDQJHG�� ,Q� SLHFHV� VXFK� DV�
5HSRVLWRU\�DQG�0LQG�0HQDJHULH�� ¶6RPH�RI� WKH�QDUUDWLYHV�
KDYH�EHHQ�SXW�RQ�DV�SDWWHUQV�LQ�WKH�VXUIDFHV·��7KH�JO\SKV�
DQG�VLJQV��WKHQ��WHOO�VWRULHV��%XW�ZKDW�VWRULHV�DUH�WKH\"�7KH�
SLHFHV�KDYH�WKH�LPSDVVLYH�YROXPHWULF�FDOP�RI�YHVVHOV��%XW�
ZKDW� DUH� WKH\� PHDQW� WR� FRQWDLQ"� 0HDQLQJ�� SHUKDSV� ²�
DOWKRXJK�WKHLU�IUHLJKW�RI�PHDQLQJ�DSSHDUV�WR�EH�FDUULHG�RQ�
WKH�RXWVLGH�UDWKHU�WKDQ�ZLWKLQ��7KLV�LV�WKH�NLQG�RI�FRQXQGUXP�
WKDW�GUDZV�\RX�EDFN�WR�WKH�ZRUN��ZDLWLQJ�²�LW�PD\�EH�²�IRU�
DQ�DQVZHU��

7KH�ERG\�ODQJXDJH�RI�VFXOSWXUH�KDV�EHHQ�WKHUH�VLQFH�LFH�
DJH�(XURSHDQV�ZKLWWOHG�ÀJXUHV�IURP�WKH�ERQHV�DQG�WXVNV�RI�
VODXJKWHUHG�SUH\��0DQ\�RI�WKHVH�ÀJXUHV�UHSUHVHQW��ZLWK�WKH�
DFFXUDF\�DQG�VXEWOHW\�RI�FOLQLFDO�GLDJQRVWLFV��WKH�FKDQJHV�
WKDW� WDNH� SODFH� LQ� D� ZRPDQ·V� ERG\� GXULQJ� SXEHUW\��
SUHJQDQF\��ÀUVW�DQG�VXEVHTXHQW��DQG�ODWHU�LQ�OLIH��7RGD\�ZH�
KDYH�ZRUGV�� OLNH�PHQDUFKH�DQG� VHFRQG� WULPHVWHU�� �������
\HDUV�DJR�WKHVH�WLQ\�VFXOSWXUHV�SURYLGHG�WKHLU�RZQ�FRPSOHWH�
ODQJXDJH�RI�LQQHU�VHQVDWLRQ�DQG�RXWZDUG�WUDQVIRUPDWLRQ��
,·P�VFDQQLQJ�WKH�JDOOHU\�RI�SRVWFDUGV�RQ�-RQ�%XFN·V�VWXGLR�
ZDOOV� IRU� D� SLFWXUH� RI� RQH� RI� WKHVH� SDODHROLWKLF� ÀJXULQHV��
7KHUH� DUH� EOXHG�RXW� SKRWRV� RI� DUW� ZRUNV� WKDW� IHHO� YHU\�
IDPLOLDU��DOWKRXJK�,�FDQ�RQO\�LGHQWLI\�WKH�PRGHUQ�RQHV�ZLWK�
DQ\�FRQÀGHQFH�� %UDQFXVL·V�0DLDVWUD��0LUR·V� /XQDU� %LUG�� D�
VWHDPUROOHUHG� 'XEXIIHW� ZRPDQ�� $� KHDGOHVV� SUHJQDQW�
ÀJXUH�ZLWK�EXOOHW�EUHDVWV�FRXOG�EH�$IULFDQ��D�VWDQGLQJ�KRUVH�
&KLQHVH��+DUG� WR�EH� VXUH�� %XW� WKHUH� VKH� LV�� WKH�:LOOHQGRUI�
¶9HQXV·� ²� D� UHSOLFD� PRGHO� QRW� D� SRVWFDUG�� D� VFXOSWXUH�
DPRQJ� VFXOSWXUHV��:K\�ZRXOG� ,�H[SHFW� WR�ÀQG�KHU�KHUH"�
1RW�IRU�WKH�VDPH�UHDVRQV�WKDW�VKH�HQWKUDOOHG�3LFDVVR�DQG�
WKH�SULPLWLYLVLQJ�FUHZ�RI�WKH�����V�²�WKH�OLFHQFH�VKH�JDYH�
WKHP�WR�MHWWLVRQ�WKH�DFDGHPLF�SUHFHSWV�WKH\·G�DOO�JURZQ�
XS�ZLWK�� ,W� KDV�PRUH� WR�GR�ZLWK� VFXOSWXUH·V� IXQFWLRQ�DV�D�
YHVVHO�RI�PHDQLQJ��DQG�ZLWK�WKH�VHQVH�LQ�ZKLFK�D�UHSOHWH�
IRUP�GHIXVHV��RU�VDWLVÀHV��WKH�XUJH�WR�TXHVWLRQ�

+HDGODQG��������LV�RQH�RI�D�JURXS�RI�EURQ]H�VFXOSWXUHV�%XFN�SURGXFHG�EHWZHHQ�
DERXW������DQG�������6RPH�RI�WKH�VKDSHV�VXJJHVW�MXJV�RU�YHVVHOV��RWKHUV�WKH�
VPRRWK�FRQWRXUV�RI�$]WHF�ULWXDO�MDGH��$OO�DUH�LQVFULEHG��RU�LQGHQWHG��ZLWK�WKH�
EULHIHVW�JO\SKV�IRU�PDOH�DQG�IHPDOH�IDFHV��H\HV�DV�D�VKXWWOH�ZLWK�D�WDUJHW�LQ�
WKH�PLGGOH��QRVH�D�VLQJOH�KRRNHG�OLQH��PRXWK�D�ELVHFWHG�9��KDLUOLQH��EHDUGOLQH�
²�WKH�EDVLFV��+HDGODQG��DV�TXLWH�RIWHQ�ZLWK�%XFN·V�WLWOHV��RIIHUV�DQ�HQWU\�SRLQW�WR�
LQWHUSUHWDWLRQ��7KH�RXWOLQH�FRQWRXU�RI�WKH�SURÀOH�IHPDOH�KHDG�KDV�D�SURWUXVLRQ�
VSULQJLQJ�IURP�WKH�IRUHKHDG�WKDW�WXUQV�LQWR�D�ELUG·V�KHDG��ZKLOH�VXJJHVWLQJ�WKH�
VKDSH�RI�DQ� LVODQG�RQ�D�PDS�ZLWK�VLQJOH�VKDUS�SURPRQWRU\��+HDGODQG�DOVR�
PHDQV�WKH�XQEURNHQ�WXUI�DW�HLWKHU�HQG�RI�D�SORXJKHG�ÀHOG�ZKHUH�WKH�SORXJK�
WXUQV��WKH�VHQVH�LQ�ZKLFK�LW�RFFXUV�LQ�WKH�ZRUN�RI�WKH�,ULVK�IDUPHU�SRHW�3DWULFN�
.DYDQDJK��7R�WKH�WRXFK��WKH�LQGHQWHG�KDLU�OLQHV�RI�+HDGODQG�IHHO�OLNH�IXUURZV�
LQ�D�PLQLDWXUH� ÀHOG�RU�&HOWLF� FXS�PDUNV� HQJUDYHG� LQ� VWRQH�� 7KH� VFXOSWXUH·V�
SXQQLQJ�WLWOH��DQG�LWV�SOD\IXO�JUDSKLF�DVSHFW��IHHO�HDV\JRLQJ��EXW�WKH�PRUH�WLPH�
\RX�VSHQG�ZLWK�LW��WKH�PRUH�SHUVXDVLYH�WKH�XQGHUWRZ�RI�¶VKDUHG�HYROXWLRQDU\�
KLVWRU\·�EHFRPHV���

,Q�6LJKWV�DQG�
,Q�)RUPV�,,,
&KDUFRDO�DQG�
FRORXUHG�SHQFLO
8QLTXH
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&HUWDLQO\� WKHUH·V� QR� VFXOSWXUH� PRUH� UHSOHWH� WKDQ� WKH�
:LOOHQGRUI� ¶9HQXV·�� WKRXJK� WKH� H[DFW� QDWXUH� RI� WKH�
PHDQLQJ� WKDW� HQJRUJHV�RXW� KHU� FORYH�RUDQJH�KHDG�DQG�
&DPHPEHUW� KDXQFKHV� LV� DQ\RQH·V� JXHVV�� (URWLF� IDQWDV\"�
6LVWHUO\� VROLGDULW\"� 7KH� GUHDP� RI� D� JROGHQ�ZRUOG�ZKHUH� LW�
ZDVQ·W�IUHH]LQJ�FROG�PRVW�RI�WKH�WLPH�DQG�\RX�GLGQ·W�KDYH�
WR�OLYH�VZDWKHG�LQ�DQLPDO�VNLQV"�7KH�LQWHUHVWLQJ�WKLQJ�DERXW�
D�VFXOSWXUH·V�PHDQLQJ��LQ�FRQWUDVW�WR�D�VWULQJ�RI�ZRUGV��LV�LWV�
FDSDFLW\�WR�EH�IXOO\�SUHVHQW�ZKHWKHU�RU�QRW�LW�LV�XQGHUVWRRG��

7KH� ÀUVW� WLPH� ,� VDZ� WKH� :LOOHQGRUI� ¶9HQXV·� UHSURGXFHG�
LQ� D� ERRN�� ,� LPDJLQHG� LW� PXFK� ODUJHU� WKDQ� LW� LV�� %HFDXVH�
(LGHWLF�7UHH�VHHPV�VR�REYLRXVO\�WR�GR�ZLWK�LQVFULEHG�ZRUGV�
RU� VLJQV�� ,� LPDJLQHG� LW� FRQVLGHUDEO\� VPDOOHU� WKDQ� LWV� ����
PHWUH�KHLJKW�� ,I� %XFN·V� VKDSHV�ZHUH� UHDOO\� VLJQV�RU�ZRUGV��
RI� FRXUVH�� WKHLU�PHDQLQJ�ZRXOG� KDYH�QRWKLQJ� WR�GR�ZLWK�
SK\VLFDO�VL]H��$V�LW�LV��WKH\�PDNH�\RX�IHHO�WKDW�WKH\�FDQ�RQO\�
EH�GHFRGHG� ²� XQGHUVWRRG� ²� E\� JUDVSLQJ�� E\� IHHOLQJ� WKH�
FXUYHV�DQG�MXQFWXUHV��DQG�WUDFLQJ�WKH�VHTXHQFH�EOLQGIROG��
%XFN� GHVFULEHV� WKH� ¶ORQJ� DQG� FRQYROXWHG·� JHVWDWLRQ� RI�
(LGHWLF� 7UHH� DV� D� SURJUHVVLRQ� IURP� VXUIDFH� SDWWHUQ� �WKH�
GRWV�RQ�0RWKHUELUG��IRU�H[DPSOH��WR�TXDVL�ÀJXUDO�JO\SKV��D�
VFXOSWXUH�RI�D�GRJ�¶ZRXOG�KDYH�VLPSOLÀHG�GRJ�JO\SKV·�RQ�
LWV�VXUIDFH��WR�WKH�WUDQVIRUPDWLRQ�RI�WKH�JO\SKV�WKHPVHOYHV�
LQWR� WKUHH�GLPHQVLRQDO� IRUPV�� (DFK� RI� WKH� (LGHWLF� 7UHH�
VFXOSWXUHV� UHSUHVHQWV� ¶D� OH[LFRQ� RI� YLVXDO� XQLWV� FROOHFWHG�
WRJHWKHU�«�WKHLU�H[DFW�PHDQLQJ�ZDLWLQJ�IRU�LQWHUSUHWDWLRQ�·�
7KH�H[DFW�PHDQLQJ�ZDLWLQJ�VWDWH�RI�PLQG�LV�DERXW�ULJKW�IRU�
DSSURDFKLQJ�WKHVH�VFXOSWXUHV��,·G�VD\��$QG�WKH�ORQJHU�WKH�
ZDLW��WKH�FOHDUHU�WKH\�VSHDN��

0LFKDHO�%LUG
-XQH�����

5HFDOOLQJ�WKH�'RJ
:RUN�LQ�SURJUHVV
��FP�KLJK



��� ��

/LQHDWHG�:RPDQ�,,
%URQ]H
(GLWLRQ�RI���
��FP�KLJK



��� ��

1LJKW�%LUG
%URQ]H
(GLWLRQ�RI���
����FP�KLJK
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)UXLWLQJ�%RG\
%URQ]H
(GLWLRQ�RI���
����FP�KLJK
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(LGRV�;,9
%URQ]H
(GLWLRQ�RI���
��FP�KLJK

(LGRV�;,,
%URQ]H
(GLWLRQ�RI���
��FP�KLJK
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(LGHWLF�7UHH�,,
%URQ]H�DQG�PGI
(GLWLRQ�RI����
���FP�KLJK
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0DWULOLQHDU
%URQ]H
(GLWLRQ�RI���
��FP�KLJK
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%LUG�LQ�WKH�%XVK
%URQ]H
(GLWLRQ�RI���
��FP�KLJK
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$QG�$OO�WKH�%LUGV
-RQ�%XFN
:RRGEORFN�3ULQW
(GLWLRQ�RI���
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0LQG�0HQDJHULH
%URQ]H
(GLWLRQ�RI���
��FP�KLJK
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,QWR�WKH�/LJKW
%URQ]H
(GLWLRQ�RI���
��FP�KLJK
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&XWWLQJ�WKH�6N\
%URQ]H
(GLWLRQ�RI���
��FP�KLJK
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/LQHDWHG�:RPDQ�,
%URQ]H
(GLWLRQ�RI���
��FP�KLJK
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3DUW�RI�WKH�3X]]OH
%URQ]H
(GLWLRQ�RI���
��FP�KLJK
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/LNH�D�'RJ�ZLWK�
7ZR�7DLOV
%URQ]H
(GLWLRQ�RI���
��FP�KLJK
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2Q�5HÁHFWLRQ
%URQ]H
(GLWLRQ�RI���
��FP�KLJK
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'DQFLQJ�WR�7LPH
%URQ]H
(GLWLRQ�RI���
��FP�KLJK
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5HG�4XHHQ�5XOHV
%URQ]H
(GLWLRQ�RI���
��FP�KLJK
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,Q�WKH�%DODQFH
%URQ]H
(GLWLRQ�RI���
��FP�KLJK
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3\URJO\SK��L�
-RQ�%XFN
%UDQG�3ULQW�RQ�3DSHU
(GLWLRQ�RI��

$IWHUZRUG

7KUHH�\HDUV�KDYH�SDVVHG�VLQFH�¶0DNLQJ�D�3RLQW�� WKH�3RLQW�
RI�0DNLQJ·�WUDFHG�WKH�GHYHORSPHQW�RI�-RQ�%XFN·V�DUW�RYHU�
WKUHH�GHFDGHV�

,Q�WKDW�WLPH��KLV�ZRUN�KDV�FRQWLQXHG�WR�HYROYH�DV�KH�H[SORUHV�
IXUWKHU� WKRVH� WKHPHV� DQG� LGHDV� DERXW� ZKLFK� KH� LV� VR�
SDVVLRQDWH��WKH�QDWXUDO�ZRUOG��P\WKLF�QDUUDWLYHV��PHWDSKRUV��
VLJQDOV�DQG�V\PEROV��HYROXWLRQ�DQG�VFLHQWLÀF�GLVFRYHU\�

7KHVH� ODWHVW� VFXOSWXUHV� DUH� SRZHUIXO�� RIWHQ� SOD\IXO� DQG�
KXPRURXV��EXW�DERYH�DOO�MR\IXO��¶6RQJV�ZLWKRXW�ZRUGV·�DV�-RQ�
GHVFULEHV�WKHP��RU�YLVXDO�HTXLYDOHQWV�WR�SRHPV��WKH\�H[SUHVV�
WKH�UHVLOLHQFH�RI�WKH�KXPDQ�VSLULW��HYRNLQJ�UHFRJQLWLRQ�DQG�
LQWHQVH�HPRWLRQ�

,W�WDNHV�D�ZKROH�WHDP�WR�EULQJ�WRJHWKHU�VXFK�DQ�H[KLELWLRQ�
DQG�FDWDORJXH��0LFKDHO�%LUG�KDV�JLYHQ�XV�D�YHU\�LQVLJKWIXO�
SHUVRQDO� SHUVSHFWLYH� RQ� -RQ·V� ZRUN� IRU� ZKLFK� ZH� DUH�
H[WUHPHO\� JUDWHIXO�� :H� ZRXOG� OLNH� WR� WKDQN� 6WHYH� 5XVVHOO�
IRU�KLV�VXSHUE�SKRWRJUDSK\�DQG�XQVWLQWLQJ�VXSSRUW�DQG��DV�
DOZD\V�� WKH� 3DQJROLQ� (GLWLRQV� FUDIWVPHQ� IRU� WKH�TXDOLW\� RI�
WKHLU�FUDIW��VR�DSSDUHQW�LQ�WKH�ÀQLVKHG�VFXOSWXUHV�

0RVW� RI� DOO� ZH� PXVW� WKDQN� -RQ� %XFN� IRU� SURYLGLQJ� WKH�
LQJUHGLHQWV�IRU�¶:LWKRXW�:RUGV·�DQG�ZH�YHU\�PXFK�KRSH�\RX�
ZLOO�VKDUH�RXU�GHOLJKW�LQ�WKLV��KLV�IRXUWK�VROR�VKRZ�DW�*DOOHU\�
3DQJROLQ��

-DQH�%XFN
&ODXGH�.RHQLJ



��

&DWDORJXH�'HVLJQ��*DOOHU\�3DQJROLQ
3ULQWLQJ��+HDOH\V�3ULQW�*URXS
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ZZZ�JDOOHU\�SDQJROLQ�FRP
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