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$IWHU�FRPSOHWLQJ�KLV�UHYROXWLRQDU\�ERRN�¥7KH�:LVH�4XUª~Q and

the World of Humanity, Vols. 1 & 2”, " $OODP~K�1D��U� DO�'�Q�
1D��U�+XQ]DL��PD\�KLV�FRQWULEXWLRQ�WR�VSLULWXDO�DQG�LQWHOOHFWXDO�
XSOLIWPHQW� FRQWLQXH� IRU� HYHU�� KDV� ZULWWHQ� WKLV� HTXDOO\� HSRFK�
PDNLQJ� WKUHH� YROXPH� ZRUN�� HQWLWOHG� ¥7KH� 5HFRJQLWLRQ� RI�
4~ªLP¦�� 7KH� XQLTXHQHVV� RI� WKLV� ERRN� OLHV� LQ� WKH� IDFW� WKDW� WKH�
DXWKRU�� LQ�WKH�OLJKW�RI�KLV�DUGXRXV�DQG�OXPLQRXV�H[SHULHQFH�RI�
TL\~PDW�� KDV� XQUDYHOOHG� WKH� IXQGDPHQWDO� VHFUHWV� WKDW� HDUOLHU�
,VPDLOL� �XMMDWV�� S�UV� DQG� G~ # �V� KDG� GLVFXVVHG� LQ� SDUDEOHV� DQG�
DOOXVLRQV�DFFRUGLQJ�WR�WKH�UHTXLUHPHQWV�RI�WKHLU�RZQ�WLPHV���
�
7KH�FXOPLQDWLRQ�RI�TL\~PDW�LV�UHODWHG�WR�WKH�HQG�RI�F\FOHV��7KH�
VFULSWXUHV�WKHUHIRUH�VWDWH�WKDW�LW�LV�D�IXWXUH�HYHQW����������������
��������������2XU�SUHVHQW�WLPH��KRZHYHU��LV�GLIIHUHQW��7KH�VLJQV�
PHQWLRQHG�LQ�WKH�4XU£~Q�DQG�WKHLU�WDªZ�O��LQWHUSUHWDWLRQ�LQGLFDWH�
WKDW�RXU�FXUUHQW�HUD�LV�H[SHULHQFLQJ�WKH�FRQGLWLRQV�DQG�VWDWHV�RI�
UHVXUUHFWLRQ�RU�TL\~PDW��7R� DSSUHFLDWH� WKH� FRQWULEXWLRQ�RI� WKH�
SUHVHQW� ERRN� WR� XQGHUVWDQGLQJ� WKLV� VXEMHFW�� LW� ZRXOG� EH�
DSSURSULDWH�WR�GR�D�FXUVRU\�KLVWRULFDO�VXUYH\�RI�WKH�GRFWULQH�RI�
WKH�T~ªLP�DQG�TL\~PDW��
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�
7KH� GRFWULQH� RI� WKH� T~ªLP� DQG� TL\~PDW�� RU� UHVXUUHFWRU� DQG�
UHVXUUHFWLRQ�� LV� IRXQG� LQ� DOPRVW� DOO� WKH� UHOLJLRQV�RI� WKH�ZRUOG��
FRXFKHG� LQ� YDULRXV� WHUPV� VXFK� DV� 0HVVLDK $ �� .DONL % � RU�
1DNDODQN��6DRVK\DQW & ��HWF��7KLV�LV�EHFDXVH�DOO�WKH�3URSKHWV�DQG�
0HVVHQJHUV� KDYH� LQYLWHG� SHRSOH� WR� WKH� UHVXUUHFWRU� DQG� WKH�
UHVXUUHFWLRQ�� ,Q� ,VODPLF� VFKRROV� RI� WKRXJKW�� WKLV� FRQFHSW� LV�
ZLGHO\�NQRZQ�E\�WKH�WHUP�0DKG� ' �JHQHUDOO\�DQG�E\�¢T~ªLP�L�~O�
L�0X�DPPDG ( )+* £�RU�VLPSO\�T~ªLP�LQ�6K� " DK�,VODP��*HQHUDOO\��WKH�
WHUP� T~ªLP� PHDQV� D� SHUVRQDOLW\� LQ� ZKRVH� WLPH� WKH� UHDOLWLHV�
KLGGHQ� LQ� WKH� VKDU~ªL # � �VLQJ�� VKDU� # DW�� ODZ�� RU� ODZV� RI� WKH�
3URSKHWV� ZLOO� EH� UHYHDOHG�� ,QMXVWLFH� DQG� RSSUHVVLRQ� ZLOO� EH�
DEROLVKHG�� MXVWLFH�DQG�HTXLW\�ZLOO�SUHYDLO�DQG�HYHU\� LQGLYLGXDO�
ZLOO� EH� FRPSHQVDWHG� MXVWO\� DFFRUGLQJ� WR� KLV� RU� KHU� GHHGV�� DV�
PHQWLRQHG�LQ�D�3URSKHWLF�7UDGLWLRQ��¥(YHQ�LI� WKHUH�UHPDLQV�RI�
WLPH�EXW�D�VLQJOH�GD\��*RG�ZLOO�SURORQJ�LW�XQWLO�WKHUH�HPHUJHV�D�
PDQ��D�GHVFHQGDQW�RI�PLQH��ZKR�ZLOO�ILOO�WKH�HDUWK�ZLWK�HTXLW\�
DQG�MXVWLFH�DV�LW�LV�ILOOHG�ZLWK�RSSUHVVLRQ�DQG�LQMXVWLFH�¦ , �
�
0DQ\� ~\~WV� �YHUVHV�� LQ� WKH� ZLVH� 4XU£~Q� DQG�PDQ\� 3URSKHWLF�
7UDGLWLRQV� WDON� DERXW� T~ªLP� DQG� TL\~PDW� LQ� D� V\PEROLF� RU�
DOOHJRULFDO� ZD\�� )RU� WKLV� UHDVRQ�� DOO� VFKRROV� RI� WKRXJKW� KDYH�
WULHG� WR� LQWHUSUHW� WKHVH� WHUPV� DFFRUGLQJ� WR� WKHLU� LQGLYLGXDO�
EHOLHIV�DQG�GRFWULQHV��WKH�GHWDLOV�RI�ZKLFK�DUH�EH\RQG�WKH�VFRSH�
RI�WKLV�VKRUW�DUWLFOH��6LQFH�WKH�ERRN�XQGHU�GLVFXVVLRQ�KDV�EHHQ�
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ZULWWHQ�E\�DQ�,VPDLOL�VDYDQW�DQG� # ~ULI�DQG�WKH�DLP�DQG�REMHFWLYH�
RI� WKLV�SDSHU� LV� WR�HODERUDWH� WKH� ,VPDLOL� GRFWULQH�RI�T~ªLP� DQG�
TL\~PDW�� LW� ZLOO� IRFXV� RQO\� RQ� WKH� ZRUNV� RI� WKH� ,VPDLOL�
GLJQLWDULHV� RI� UHOLJLRQ� �L�H�� �XMMDWV�� S�UV�� G~ # �V� DQG� RWKHU�
VFKRODUV��� DQG� WU\� WR� JLYH� D� FRQFLVH� GHVFULSWLRQ� RI� ZKDW� WKH\�
KDYH� VDLG�� ,VPDLOL�ZULWHUV� DJUHH�ZLWK� RWKHU�0XVOLP�ZULWHUV� LQ�
XVLQJ� WHUPV� VXFK� DV� 0DKG�� DQG� T~ªLP�L� ~O�L� 0X�DPPDG ( )-* ��
+RZHYHU�� WKH\� KDYH� WKHLU� RZQ� VSHFLILF� DSSURDFK� LQ� WKH�
LQWHUSUHWDWLRQ� RI� WKHVH� WHUPV�� $FFRUGLQJ� WR� WKHP�� WKH� T~ªLP�
GRHV�QRW�UHIHU�WR�D�SHUVRQDOLW\�ZKR�LV�VXGGHQO\�JRLQJ�WR�HPHUJH�
IURP�VRPHZKHUH��UDWKHU��KH�LV�RQH�RI�WKH�,PDPV�LQ�WKH�FKDLQ�RI�
,PDPDWH� IURP� WKH� SURJHQ\� RI� WKH� KRO\� 3URSKHW� 0XKDPPDG��
PD\�*RG£V�EOHVVLQJ�DQG�SHDFH�EH�XSRQ�KLP�DQG�KLV�SURJHQ\��
L�H�� KH� LV� IURP� WKH� GLUHFW� GHVFHQGDQWV� RI� 0DZO~Q~� " $O�� DQG�
�D�UDW�L�)~�LPDK��SHDFH�EH�XSRQ�WKHP�ERWK��ZKLFK�FRQWLQXHV�LQ�
WKLV�ZRUOG��7KXV��LQ�KLV�:DMK�L�G�Q��ZKHQ�3�U�1~�LU�L�.KXVUDZ�
H[SODLQV� WKH� WDªZ�O� RI� WKH� SUHFHGHQFH� RI� WKH� UXN� # � RYHU� WKH�
TXQ�W�DQG�WKDW�RI�/D\ODWXªO�TDGU��KH�ZULWHV�WKDW�ERWK�WKH�T~ªLP�
DQG�KLV��XMMDW� DUH� IURP�WKH�GHVFHQGDQWV�RI�0DZO~� " $O���SHDFH�
EH�XSRQ�KLP� . ��
�
6LPLODUO\�� LQ� WKH� OLJKW� RI� WKH� WDªZ�O�� WHDFKLQJV� RI� WKH� KRO\�
,PDPV��WKH�FRQFHSW�RI�TL\~PDW�RU�UHVXUUHFWLRQ�LV�QRW�WKH�QDPH�
RI� D� VXGGHQ� HYHQW� LW� LV� UDWKHU� D� FXOPLQDWLRQ� RI� D� FRQWLQXRXV�
SURFHVV�� ,W� LV�� LQ� D� VHQVH�� UHWULEXWLRQ� IRU� DQ� DFW� WKDW� SDVVHV�
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WKURXJK�D�SURFHVV��,Q�RUGHU�WR�XQGHUVWDQG�WKH�,VPDLOL�FRQFHSW�RI�
UHVXUUHFWLRQ�� LW� LV� HVVHQWLDO� WR� UHIOHFW� XSRQ� ZKDW� �D�UDW�L�
0DZO~Q~�6XO�~Q�0X�DPPDG�6K~K���DODZ~WXªOO~K� # DOD\KL��VD\V�
DERXW�FUHDWLRQ��+H�ZULWHV���
�
¥7KH�FUHDWLRQ�DFFRUGLQJ�WR�,VODP�LV�QRW�D�XQLTXH�DFW�LQ�D�JLYHQ�
WLPH��EXW�D�SHUSHWXDO�DQG�FRQVWDQW�HYHQW�«¦ / �
�
6LQFH� UHVXUUHFWLRQ� LV� OLQNHG� ZLWK� FUHDWLRQ� DQG� FUHDWLRQ� LV� D�
SHUSHWXDO�DQG�FRQVWDQW�HYHQW��WKHUHIRUH�UHVXUUHFWLRQ�WRR��KDV�WR�
EH�D�SHUSHWXDO�DQG�FRQVWDQW�HYHQW��+RZHYHU��LQ�WKLV�SHUSHWXLW\��
LW� REYLRXVO\� SDVVHV� WKURXJK� QXPHURXV� SKDVHV�� MXVW� OLNH� WKH�
VHDVRQV�RI� WKH�\HDU��HDFK�RI�ZKLFK�KDV� LWV�EHJLQQLQJ�DQG�HQG��
7KHVH�HYHQWV�DUH�UHIHUUHG�WR�DV�JUHDWHU�DQG�OHVVHU�UHVXUUHFWLRQV��
7KH�FRQFHSW�RI�UHVXUUHFWLRQ�LV�HORTXHQWO\�H[SUHVVHG�LQ�3�U�1~�LU�
.KXVUDZ£V�'�Z~Q��
�
¥+XZDªO�DZZDO��KXZDªO�~NKLU��KXZDª���~KLU��KXZDªO�E~�LQ��
0XQD]]DK�P~OLNXªO�PXON��NL�E��S~\~Q��DVKU�G~UDG��
+H� LV� WKH� ILUVW�� +H� LV� WKH� ODVW�� +H� LV� WKH� PDQLIHVW�� +H� LV� WKH�
KLGGHQ�
+H��WKH�6RYHUHLJQ�RI�WKH�.LQJGRP��IUHH�IURP�DOO�DWWULEXWHV��KDV�
HQGOHVV�UHVXUUHFWLRQV�¦ 0 �
�
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7KXV�� WHPSRUDO� UHVXUUHFWLRQV� KDYH� PDQ\� GLPHQVLRQV�� 7KHVH�
LQFOXGH� WKH� FRQVWDQW�� � RFFDVLRQDO� DQG� F\FOLFDO� UHVXUUHFWLRQV��
6LPLODUO\�� LQ� WKH� WDªZ�O�� WHDFKLQJV�RI� WKH�,VPDLOL�GD # ZDW��HYHU\�
,PDP�LV�D�T~ªLP�DQG�WKH�GXUDWLRQ�RI�KLV�,PDPDWH�LV�D�TL\~PDW��
,Q�D�F\FOLFDO�VHQVH��UHVXUUHFWLRQ�KDV�WZR�IXUWKHU�GLPHQVLRQV��WKH�
PLQRU� F\FOH� �GDZU�L� �DJK�U�GDZU�L� NLK�Q�� DQG� WKH�PDMRU� F\FOH�
�GDZU�L� NDE�U�GDZU�L� PLK�Q��� 7KH� PLQRU� F\FOH� FRQVLVWV� RI� VL[�
,PDPV� DQG� D� T~ªLP�� ZKR� LV� WKH� VHYHQWK� ,PDP� 1 � 7KH� PDMRU�
F\FOH� FRQVLVWV� RI� VL[� Q~�LTV� DQG� WKH� T~ªLP�� 7KHUH� LV� DOVR� WKH�
FRQFHSW� RI� WKH� UHVXUUHFWLRQ� RI� UHVXUUHFWLRQV� �TL\~PDW�L�
TL\~P~W���ZKLFK�FRQVLVWV�RI� VHYHQ�PDMRU�F\FOHV��DW� WKH�HQG�RI�
ZKLFK� WKHUH�ZLOO� EH� QRW� RQO\� JUHDW� VSLULWXDO� FKDQJHV�� EXW� DOVR�
SK\VLFDO�FKDQJHV��
�
7KH� FRQWLQXDWLRQ� DQG� FXOPLQDWLRQ� RI� WKH� UHVXUUHFWLRQ� RU�
TL\~PDW� FDQ� EH� HOXFLGDWHG� E\� WKH� H[DPSOH� RI� D� \HDU�� GXULQJ�
ZKLFK� WKH� GXUDWLRQ� RI� QLJKW� DQG� GD\� FKDQJH� UHODWLYH� WR� HDFK�
RWKHU�� DV� WKH�PRYHPHQW� RI� WKH� HDUWK� DURXQG� WKH� VXQ� FUHDWHV� D�
JUDGXDO� FKDQJH� LQ� WKHLU� UHVSHFWLYH� OHQJWKV�� � ,Q� WKH� QRUWKHUQ�
KHPLVSKHUH��WKH��� 2 3 �RI�-XQH�LV�WKH�ORQJHVW�GD\�DQG�WKH�VKRUWHVW�
QLJKW�� ZKHUHDV� LQ� WKH� VRXWKHUQ� KHPLVSKHUH� LW� LV� WKH� UHYHUVH��
6LPLODUO\� RQ� �� 465 � 'HFHPEHU�� WKH� FKDQJH� FXOPLQDWHV� LQ� WKH�
VRXWKHUQ� KHPLVSKHUH� LQ� WKH� IRUP� RI� WKH� ORQJHVW� GD\� DQG� WKH�
VKRUWHVW� QLJKW�� 7KHVH� QDWXUDO� SKHQRPHQD� DUH� NQRZQ� DV� WKH�
VXPPHU�DQG�WKH�ZLQWHU�VROVWLFHV��,W�LV�REYLRXV�WKDW�WKLV�FKDQJH�
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LQ�WKH�OLJKW�DQG�WKH�KHDW�RI�WKH�VXQ�LV�QRW�LQ�WKH�HVVHQFH�RI�WKH�
VXQ�LWVHOI��EXW�KDV�WR�GR�ZLWK�WKH�PRYHPHQW�RI�WKH�SODQHW�HDUWK��
,Q� WKH� VDPH� ZD\�� GXULQJ� WKH� FRXUVH� RI� KXPDQ� KLVWRU\�� WKH�
EOHVVLQJV� RI� 'LYLQH� OLJKW�� NQRZQ� DV� QXEXZZDW�� ,PDPDW� DQG�
TL\~PDW�� DUH�H[SHULHQFHG�GLIIHUHQWO\�E\�SHRSOH�ZLWKLQ�D� F\FOH�
RU�IURP�RQH�F\FOH�WR�DQRWKHU��SDUWLFXODUO\�ZKHQ�*RG�VD\V�WKDW�
+H�LV�JRLQJ�WR�SHUIHFW�+LV�OLJKW���������������7KH�FKDQJH�IURP�
LPSHUIHFWLRQ�WR�SHUIHFWLRQ�FHUWDLQO\�GRHV�QRW�DSSO\�WR�+LV�OLJKW�
LWVHOI��ZKLFK�LV�LQFRQFHLYDEOH�DW�DQ\�WLPH���EXW�WR�KXPDQ�EHLQJV�
DQG�WKHLU�JUDGXDO�VSLULWXDO�DQG�LQWHOOHFWXDO�GHYHORSPHQW���
�
3ULRU� WR� VXUYH\LQJ� ,VPDLOL� ZRUNV�� LW� LV� LPSRUWDQW� WR� QRWH� WKDW�
DFFRUGLQJ� WR� WKHLU� LQWHUSUHWDWLRQ�� ,VODP� FRQVLVWV� RI� WZR�
IXQGDPHQWDO� FRPSRQHQWV�� WDQ]�O� DQG� WDªZ�O� DV� WKH� ZRUG� DQG�
PHDQLQJ��RU�DV�WKH�ERG\�DQG�VRXO��7RJHWKHU��WKH�WZR�PDNH�WKH�
UHOLJLRQ� FRPSOHWH�� 7KDW� LV� WR� VD\�� WKH� WDQ]�O�� DFFRXQWV� RI� WKH�
4XU£~Q� DQG� WKH� 3URSKHWLF� 7UDGLWLRQV� DUH� QRW� VXIILFLHQW� LQ�
WKHPVHOYHV�� 7KH� WDQ]�O� EHFRPHV� PHDQLQJIXO� RQO\� ZLWK� WKH�
WDªZ�O�XSRQ�ZKLFK�WKH�ZLVH�4XU£~Q�SODFHV�JUHDW�HPSKDVLV��7KH�
WDVN� RI� FRQYH\LQJ� WKH� WDQ]�O� WR� WKH�XPPDK�ZDV�FRPSOHWHG� E\�
WKH�3URSKHW�EXW� WKDW�RI� LPSDUWLQJ� WDªZ�O�ZDV� OHIW� IRU�KLV�DV~V��
0DZO~Q~� " $O�� DQG� WKH� ,PDPV� IURP� KLV� GHVFHQGDQWV� DV� WKH�
U~VLNK�Q� ILªO� # LOP� �WKRVH� ZHOO�JURXQGHG� LQ� NQRZOHGJH�� ������
6LQFH� WDªZ�O� LV� D� FRQWLQXLQJ� SURFHVV� ���������� �������� WKH�
,PDPV�FRQWLQXH� WR� LPSDUW� LW� WLOO� WKH�GD\�RI� UHVXUUHFWLRQ� �LQ� LWV�

6



 

 

VSHFLILF� VHQVH��� 7KXV�� LQ� WKH� OLJKW� RI� WKH� WDªZ�O�� WHDFKLQJV� RI�
WKHLU� ,PDPV�� ,VPDLOL� G~ # �V� KDYH� H[SRXQGHG� WKH� VXEMHFW� RI�
TL\~PDW� DQG� WKH� T~ªLP� DFFRUGLQJ� WR� GLIIHUHQW� H[LJHQFLHV� DQG�
QHHGV� LQ� GLIIHUHQW� ODQJXDJHV� DQG� LGLRPV� WR� IDFLOLWDWH� WKH�
XQGHUVWDQGLQJ�RI�WKH�-DP~ # DWV�DW�YDULRXV�WLPHV�DQG�SODFHV��EXW�
NHHSLQJ� LQWDFW� WKH� FHQWUDO� FRQFHSW� RI� WKH� FRQWLQXLW\� RI� WKH�
'LYLQH�OLJKW�LQ�DOO�RI�WKHP��
�
7KH�IROORZLQJ�LV�D�OLVW�RI�VRPH�RI�WKH�ERRNV�LQ�ZKLFK�TL\~PDW�
DQG�WKH�T~ªLP�DUH�PHQWLRQHG��
�
6D\\LGQ~�$E���~WLP�5~]����

DO�,�O~���D]�=�QDK��$ # O~PXªQ�1XEXZZDK�
6D\\LGQ~�$E��<D " T�E�6LMLVW~Q���

DO�%~KLUDK��,WKE~WXªQ�1XEXZZ~W��DO�0DT~O�G��
DO�<DQ~E� # �

6D\\LGQ~�4~���1X " P~Q��
6KDU�XªO�$NKE~U�� $V~VXªW�7DªZ�O�� 7DªZ�OXªG�'D # ~ªLP��
,IWLWD�XªG�'D # ZDK�

6D\\LGQ~�-D " IDU�ELQ�0DQ��UX£O�<DPDQ��
6DU~ªLU�ZD�DVU~UXªQ�1X�DT~ª��7DªZ�OXª]�=DN~W��
DO�.DVKI�

6D\\LGQ~�+DP�GX£G�'�Q�.LUP~Q����
5~�DWXªO� # $TO��DU�5L\~��
�
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6D\\LGQ~�DO�0X£D\\DG�IL£G�'�Q�6KLU~]���
DO�0DM~OLV�DO�0XªD\\DGL\\DK�

6D\\LGQ~�1~�LU�.KXVUDZ��
6KLVK�)D�O��:DMKXªG�'�Q��.KZ~Q�DO�,NKZ~Q��*XVK~\LVK�
ZD�5DK~\LVK�� -~PL # � DO��LNPDWD\Q�� =~GXªO�0XV~ILU�Q��
'�Z~Q�L�$VK # ~U�

6D\\LGQ~�.KZDMDK�1D��UX£G�'�Q���V���
5DZ�DK�\L�WDVO�P�

6D\\LGQ~�5D£�V��DVDQ��
'�Z~Q�L�4~ªLPL\\~W�

6D\\LGQ~�$E��,VK~T�4XKLVW~Q����
+DIW�%~E�

6D\\LG�6XKU~E�:DO����
7XKI~WXªQ�1~�LU�Q�

�
6LPLODUO\�� RXU� 3�UV� LQ� WKH� ,QGR�3DN� VXEFRQWLQHQW�� VXFK� DV�
6D\\LGQ~�3�U�6DGUX£G�'�Q��6D\\LGQ~�3�U��DVDQ�.DE�UX£G�'�Q��
6D\\LGQ~�3�U�6KDPV�KDYH�ZULWWHQ�DERXW�TL\~PDW�DQG�WKH�T~ªLP�
LQ�WKHLU�JLQDQV� $+7 �
�
7KH�JLVW�RI�WKHLU�WHDFKLQJV�LV�WKDW�ZKDWHYHU�KDV�EHHQ�PHQWLRQHG�
DERXW� WKH� TL\~PDW� DQG� WKH� T~ªLP� LQ� WKH� 4XU£~Q� DQG� WKH�
3URSKHWLF� 7UDGLWLRQV� LV� WUXH�� EXW�� DV� KDV� DOUHDG\� EHHQ�
PHQWLRQHG�� QRW� LQ� LWV� WDQ]�O�� RU� DOOHJRULFDO� IRUP�� EXW� LQ� LWV�
WDªZ�O�� WKH� HVRWHULF� PHDQLQJ� FRQWDLQHG� LQ� WKH� SDUDEOHV� DQG�
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DOOHJRULHV�� ([SODLQLQJ� WKLV� SRVLWLRQ�� 6D\\LGQ~� DO�0X£D\\DG�
IL£G�'�Q� 6KLU~]�� TXRWHV� D� �DG�WK� DERXW� /D\ODWXªO�TDGU� DQG�
VKRZV� WKH� LQFRQJUXLW\� RI� LWV� PHDQLQJ� LI� WDNHQ� OLWHUDOO\�� 7KH�
�DG�WK� VWDWHV�� ¥2Q� WKLV� QLJKW� WKH� GHYLOV� DUH� LQ� IHWWHUV� DQG� LQ�
SULVRQ� DQG� HYHU\� KDUPIXO� WKLQJ� LV� SUHYHQWHG¦� $8$ � +H� VD\V�� ¥,I�
WKLV�LV�XQGHUVWRRG�LQ�D�OLWHUDO�VHQVH��DV�SHRSOH�WHQG�WR�GR��LW�KDV�
QR�PHDQLQJ���DT�TDK���EHFDXVH�RQ�WKDW�QLJKW�WKH�LQILGHOV��ZKR�
DUH� WKH� IROORZHUV� RI� WKH� GHYLOV�� QHLWKHU� UHIUDLQ� IURP� WKHLU�
GLVEHOLHI�� QRU� GR� WKH\�DEDQGRQ� WKHLU�KDUP�� MXVW� DV� WKH� YLFLRXV�
DQG�SRLVRQRXV�EHDVWV�DQG� UHSWLOHV�GR�QRW� FHDVH� WKHLU� VWLQJLQJ��
QRU�GR�WKH\�VWRS�WKHLU��7KXV��WKH�UHDOLW\�RI�WKLV�LV�ZLWK�UHVSHFW�WR�
LWV� PHDQLQJ� RU� WDªZ�O�� QRW� ZLWK� UHVSHFW� WR� LWV� H[RWHULF� ZRUGV��
EHFDXVH� LW� LV� RQO\� WKRVH�ZKR� DUH� DWWDFKHG� WR� WKDW� QREOH� �DGG�
>L�H��/D\ODWXªO�TDGU�ZKR�LV�D�VSLULWXDO�UDQN@�ZKR�DUH�VHFXUH�DQG�
SURWHFWHG� IURP� WKH� LQVLQXDWLRQV�RI� WKH�GHYLOV�ZKR� VODQGHU�DQG�
KDUP� WKH� VRXOV�� MXVW� DV� WKH� SRLVRQRXV� DQLPDOV� KDUP� WKH�
ERGLHV¦� $+9 �
�
7KXV�� ZKDWHYHU� KDV� EHHQ�PHQWLRQHG� DERXW� WKH� T~ªLP� DQG� WKH�
TL\~PDW�LQ�WKH�4XU£~Q�DQG��DG�WK��VXFK�DV�WKH�H[FKDQJH�RI�WKH�
KHDYHQV�DQG�WKH�HDUWK����������WKH�LOOXPLQDWLRQ�RI�WKH�HDUWK�E\�
WKH�OLJKW�RI�LWV�/RUG����������EULQJLQJ�IRUWK�RI�WKH�G~EEDWXªO�DU��
DQG� LWV� VSHDNLQJ� ��������� XQOHDVKLQJ� RI� *RJ� DQG� 0DJRJ�
���������HWF��WKHLU�UHDO�PHDQLQJ�LV�WR�EH�IRXQG�LQ�WDªZ�O�DQG�QRW�
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LQ�WDQ]�O��DV�WKH�ODWWHU�PRVWO\�FRQVLVWV�RI�SDUDEOHV�DQG�DOOHJRULHV��
ZKLFK�FDQQRW�EH�WDNHQ�OLWHUDOO\��
�
7KH�ZLVH�4XU£~Q� OLQNV�WKH�TL\~PDW�ZLWK� WLPH��LQ�IDFW� WKH\�DUH�
ERWK� WKH� VDPH� UHDOLW\�� 7KHUHIRUH� WKH� ZRUG� DV�V~ # DK� �ZDWFK��
FORFN�� WLPH�� LV� XVHG� DV� D� V\QRQ\P�RI�TL\~PDW�� ,W� LV� WKHUHIRUH�
LPSRUWDQW�ILUVW� WR�XQGHUVWDQG�WKH�WHPSRUDO�FUHDWLRQ�RI�VL[�GD\V�
DQG� RQ� WKH� VHYHQWK� GD\� WKH� HVWDEOLVKLQJ� RI� HTXDOLW\� RQ� WKH�
7KURQH� ������� ������� ������ LQ� WKH� OLJKW� RI� WDªZ�O�� ,Q� D� WDQ]�O��
VHQVH� VXFK� YHUVHV� OHDG� WR� LQVROXEOH� TXHVWLRQV� DQG� FRQWUDGLFW�
WKRVH�RWKHU�YHUVHV�LQ�ZKLFK�*RG�VD\V�WKDW�ZKHQHYHU�+H�ZLOOV�WR�
FUHDWH�VRPHWKLQJ��+H�RQO\�KDV�WR�XWWHU�¥.XQ¦��%H����0RUHRYHU��
LI�WKH�HDUWK��VXQ��PRRQ��HWF��GLG�QRW�H[LVW�LQ�WKH�EHJLQQLQJ��KRZ�
GLG�*RG�PHDVXUH�WKH�GD\V�RI�FUHDWLRQ"�0HDVXUHPHQW�RI�GD\V�RQ�
RXU�SODQHW�GHSHQGV�RQ� WKH�URWDWLRQ�DQG�UHYROXWLRQ�RI� WKH�HDUWK�
DURXQG� WKH�VXQ��7KXV��ZH�KDYH� WR� VHDUFK� IRU� WKHLU�PHDQLQJ� LQ�
WKH�WDªZ�O��)URP�WKH�WDªZ�O��SRLQW�RI�YLHZ��WKH�GD\V�PHQWLRQHG�
LQ� WKH� 4XU£~QLF� YHUVHV� DERXW� FUHDWLRQ� DUH� QRW� WKH� FXVWRPDU\�
GD\V�DV�XVXDOO\�XQGHUVWRRG��UDWKHU�WKH\�DUH�WKH�SDUDEOHV�RI�WKH�
PDMRU�DQG�PLQRU�F\FOHV� LQ�ZKLFK�*RG�FRQWLQXHV� WR� FUHDWH� WKH�
ZRUOG�RI�UHOLJLRQ��FDOOHG� WKH�ZHHN�RI�UHOLJLRQ��XVE� # DO�G�Q��LQ�
$UDELF��RU�KDIWDK�\L�G�Q� �LQ�3HUVLDQ�� $-: � ,Q� WKH�FDVH�RI� D�PDMRU�
F\FOH�� WKH�ZHHN� RI� UHOLJLRQ� FRQVLVWV� RI� VL[�Q~�LTV� �ODZ�JLYLQJ�
3URSKHWV��DQG�WKH�T~ªLP��$�PLQRU�F\FOH�FRQVLVWV�RI�VL[�,PDPV�
DQG�D�T~ªLP�ZLWKLQ�D�PDMRU�F\FOH��DV�LQ�RXU�RZQ�PDMRU�F\FOH�RI�
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WKH� KRO\� 3URSKHW�� VHYHQ� F\FOHV� RU� VHWV� RI� VHYHQ� M~PDKV� RU�
SHUVRQV�RI�WKH�,PDPV�KDYH�WDNHQ�SODFH���
�
7KXV��WKH�VHYHQ�GD\V�V\PEROLVH�WKH�VHYHQ�GD\V�RI�WKH�ZRUOG�RI�
UHOLJLRQ��ZKLFK�DUH�WKH�VL[�Q~�LTV�DQG�WKH�T~ªLP��2I� WKHVH�� WKH�
VL[�GD\V�FRQVWLWXWH�WKH�GD\V�RI�ZRUN�DQG�WKH�VHYHQWK�LV�WKH�GD\�
RI� UHWULEXWLRQ� RU� UHFRPSHQVH�� ,Q� RXU� JUHDW� F\FOH�� WKHVH� VHYHQ�
GD\V�DUH��D�UDW�$GDP���D�UDW�1RDK���D�UDW�$EUDKDP���D�UDW�
0RVHV�� �D�UDW� -HVXV� DQG� �D�UDW� 0XKDPPDG� DQG� WKH� T~ªLP��
HDFK�KDYLQJ�D�GXUDWLRQ�RI�DSSUR[LPDWHO\�RQH�WKRXVDQG�\HDUV��DV�
WKH�4XU£~Q���������VD\V��¥9HULO\��D�GD\�ZLWK�\RXU�/RUG�LV�DV�D�
WKRXVDQG�\HDUV�RI�ZKDW�\RX�UHFNRQ�¦�7KH�ILUVW�VL[�GD\V�EHORQJ�
WR�WKH�VKDU� # DW��WKDW�LV��LQ�HDFK�RI�WKRVH�F\FOHV��D�Q~�LT�RU�JUHDW�
3URSKHW� FRPHV� ZLWK� D� %RRN� DQG� SURPXOJDWHV� D� VKDU� # DW� DQG�
HYHU\�IROORZLQJ�Q~�LT�PRGLILHV�WKH�SUHYLRXV�VKDU� # DW�DFFRUGLQJ�
WR�WKH�QHZ�FRQGLWLRQV�DQG�FLUFXPVWDQFHV��$IWHU�WKH�VL[WK�Q~�LT�
WKH�F\FOHV�RI�VKDU� # DW�FRPH�WR�DQ�HQG�DQG�QR�URRP�LV�OHIW�IRU�D�
QHZ�Q~�LT��7KH�F\FOH�RI�TL\~PDW� VWDUWV�ZKHQ� WKH�VL[WK�Q~�LTªV�
F\FOH�HQGV��7KH�ORUG�RI�TL\~PDW�LV�QRW�D�ORUG�RI�D�QHZ�VKDU� # DW��
UDWKHU� KH� LV� WKH� ORUG� RI� UHFNRQLQJ� DQG� WKHUHIRUH� KH� ZLOO� WDNH�
DFFRXQW�RI�DOO�WKH�GHHGV�DQG�DFWLRQV�DQG�UHZDUG�DFFRUGLQJO\� $+; �
�
,W�LV�QHFHVVDU\�WR�QRWH�WKDW�TL\~PDW�LV�D�VSLULWXDO�DFW��WKHUHIRUH�LW�
FDQQRW�EH�SHUFHLYHG�E\�WKH�H[WHUQDO�VHQVHV�DQG�KHQFH�WKH�QREOH�
4XU£~Q� XVHV� WKH� SKUDVH� ¥O~� \DVK # XU�Q� �WKH\� DUH� QRW� DZDUH�¦�
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����������������LQ�UHODWLRQ�WR�WKH�FRPPRQ�SHRSOH�DQG�WKH�HYHQW�
RI�TL\~PDW��7KDW�LV��WKH�RUGLQDU\�SHRSOH�KDYH�QR�NQRZOHGJH�RI�
UHVXUUHFWLRQ�� LW� LV� RQO\� WKH� SRVVHVVRUV� RI� WDªZ�O� DQG� WKH� # ~ULIV�
ZKR�DUH�DZDUH�RI�LW��,Q�,VPDLOL�KLVWRU\��WKH�G~ # �V�LQ�WKH�OLJKW�RI�
WDªZ�O�RI�WKH�4XU£~Q�KDYH�PDGH�PDQ\�SURSKHFLHV�DERXW��D�UDW�
L�T~ªLP�DQG�TL\~PDW��2QH�RI�WKH�GLIIHUHQFHV�EHWZHHQ�WKH�T~ªLP�
DQG�RWKHU�,PDPV�LV�WKDW�WKH��XMMDW�RI�HYHU\�,PDP�FRPHV�DIWHU�
KLP�� EXW� WKH�T~ªLPªV� �XMMDW� ZLOO� FRPH� EHIRUH� KLP�� WKDW� LV� KLV�
IDWKHU�ZLOO�EH�KLV��XMMDW��7KLV��XMMDW��EHFDXVH�RI�KLV�DVVRFLDWLRQ�
�PXT~UDQDK��ZLWK�WKH�T~ªLP��ZLOO�EH�OLNH�/D\ODWXªO�TDGU��ZKLFK�
LV� EHWWHU� WKDQ� D� WKRXVDQG� PRQWKV�� QDPHO\� WKH� T~ªLPªV� �XMMDW�
ZLOO� EH� EHWWHU� WKDQ� D� WKRXVDQG� ,PDPV��6D\\LGQ~� DO�0X£D\\DG�
IL£G�'�Q�6KLU~]��VD\V�WKDW�WKH�T~ªLPªV��XMMDW�ZLOO�EH�WKH�ORUG�RI�
XQLYHUVDO� WDªZ�O� �DO�ED\~QXªO�NXOO��� DQG� WKH� UHDO�XQYHLOLQJ� �DO�
NDVKI� DO��DT�T�� $ , � DQG� WKH� SHUIHFWLRQ� RI� WKH� 3URSKHWV� DQG� WKH�
TLEODK�RI�WKHLU�VRXOV�DQG�LQWHOOHFWV� $ . �
�
,Q� VKRUW�� WKH� ZRUNV� RI� HDUOLHU� G~ # �V� DUH� IXOO� RI� VXFK� UHDOLWLHV��
+RZHYHU��WKHLU�WLPH�ZDV�IDU�DZD\�IURP�WKH�VSHFLILF�TL\~PDW�RU�
WKH�TL\~PDWXªO�TL\~P~W�DQG�WKXV�LW�GLG�QRW�GHPDQG�D�FOHDU�FXW�
H[SRVLWLRQ�� WKHUHIRUH� WKH\� PHQWLRQHG� WKH� T~ªLP� DQG� TL\~PDW�
RQO\�LQ�DOOXVLRQV�DQG�PHWDSKRUV��)RU�LQVWDQFH��6D\\LGQ~�6KLU~]��
LQ�KLV� WDªZ�O�RI�YHUVHV� �����������ZLWK� UHJDUG� WR� VKRUWDJH�DQG�
DEXQGDQFH� RI� NQRZOHGJH�� FRPSDUHV� WKH� T~ªLPªV� F\FOH� WR� WKH�

12



 

 

\HDU�RI�DEXQGDQW�ZDWHU�DQG�SURVSHULW\�DQG�WKH�SUHYLRXV�F\FOHV�
WR�WKH�\HDUV�RI�VHYHUH�GURXJKW�DQG�KDUGVKLS� $-/ �
�
2XU�WLPH�LV�WKH�EHJLQQLQJ�RI�WKH�F\FOH�RI�TL\~PDW�LQ�WKH�OLJKW�RI�
LWV�SRUWHQWV $ 0 �PHQWLRQHG�LQ�WKH�4XU£~Q�DQG�WKH��DG�WK��7KDQNV�
WR� *RG�� LQ� RXU� WLPH�� WKH� ZD\� " $OO~PDK� 1D��U� DO�'�Q� 1D��U�
+XQ]DL�� D� SHUIHFW� # ~ULI� KDV� H[SODLQHG� WKH� UHDOLWLHV� RI� LWV�
UHFRJQLWLRQ�DUH�LQGHHG�WKH�EOHVVLQJV�RI�WKLV�DXVSLFLRXV�WLPH��,Q�
SUHYLRXV� WLPHV�� WKRVH�~\~W� �VLJQV���ZKLFK�$OODK�KDG�SURPLVHG�
WR� VKRZ� LQ� WKH�~I~T�� RU� WKH� H[WHUQDO�ZRUOG�� DQG�DQIXV�� RU� WKH�
LQWHUQDO�ZRUOG��ZHUH�QRW�VKRZQ�DV�WKH\�DUH�EHLQJ�VKRZQ�LQ�RXU�
WLPHV� ��������� +H� ZULWHV� LQ� WKH� LQWURGXFWLRQ� WR� KLV� ERRN�
%DODQFH� RI� 5HDOLWLHV�� ¥,Q� WKLV� ERRN�� ,� KDYH� GLVFXVVHG� WKH�
SUREOHPV�ZKLFK� RXU� DJH� HQFRXQWHUV� RU� LV� JRLQJ� WR� HQFRXQWHU��
)RU�� LQ� VROYLQJ� VXFK� SUREOHPV� OLHV� QRW� RQO\� WKH� SURRI� RI� WKH�
YHUDFLW\�DQG�HPLQHQFH�RI�UHOLJLRXV�VFLHQFHV��EXW�DOVR�JRRGZLOO�
IRU�KXPDQNLQG��0RVW�RI� WKH�SUREOHPV�GLVFXVVHG�KHUH�DUH�VXFK�
WKDW� WKH\�KDYH�QRW�EHHQ�H[SOLFLWO\�VROYHG�E\� WKH�DXWKRULWLHV� LQ�
UHOLJLRQ��LQ� WKH�SDVW���EHFDXVH�WKHLU� WLPH�GLG�QRW�GHPDQG�WKHLU�
VROXWLRQ�� 7KHUHIRUH�� WKH\� NHSW� VXFK� UHDOLWLHV� FRQFHDOHG� LQ�
DOOHJRULHV� DQG� SDUDEOHV�� VR� WKDW� WKH\� PD\� EH� UHYHDOHG� DW� WKH�
ULJKW�WLPH�¦ $-1 �
�
" $OO~PDK��~�LE�� LQ� WKH� OLJKW� RI� KLV� VSLULWXDO� H[SHULHQFHV�� VD\V�
WKDW�WKH�TL\~PDW�LQ�ZKLFK�*RG�KDG�SURPLVHG�WR�VKRZ�+LV�VLJQV�
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LQ�WKH�~I~T�DQG�WKH�DQIXV�KDV�DOUHDG\�EHJXQ��$FFRUGLQJ�WR�KLP��
DOO� WKH� XQSUHFHGHQWHG� GLVFRYHULHV� DQG� LQYHQWLRQV� LQ� PDWHULDO�
VFLHQFH� RI� UHFHQW� KXPDQ�KLVWRU\� DUH� WKRVH�YHU\� VLJQV� RI�*RG��
ZKLFK�+H�VKRZV�LQ�WKH�H[WHUQDO�ZRUOG��DQG�VRRQ�+H�LV�JRLQJ�WR�
VKRZ�+LV� VLJQV� LQ� WKH� LQWHUQDO�ZRUOG�� L�H��ZLWKLQ� WKH� SHUVRQDO�
ZRUOGV�� ,W� LV� LQ� WKLV� VHQVH� WKDW� WKH� WLWOH� RI� RQH� RI� WKH� VXEMHFWV�
GLVFXVVHG�LQ�KLV�DERYHPHQWLRQHG�ERRN�LV��¥7KH�DWRPLF�F\FOH�LV�
OLQNHG�ZLWK�WKH�VSLULWXDO�F\FOH¦� 987 �7KH�VXEMHFW�RI�WKH�T~ªLP�DQG�
TL\~PDW� KDV� EHHQ� GLVFXVVHG� LQ� DOPRVW� DOO� KLV� ZRUNV� RYHU� WKH�
SDVW�VL[�GHFDGHV��KRZHYHU�KH�KDV�GLVFXVVHG�LW�PRVW�H[WHQVLYHO\�
LQ�KLV�%DODQFH�RI�5HDOLWLHV��,Q�WKLV�ERRN�KH�VD\V��4L\~PDW�LV�WKH�
ZDWFK�RI�*RG��IRU�ZKLFK�WKH�4XU£~QLF�WHUP�LV�DV�V~ # DK��KRXU���
7KH� IRXQGDWLRQ� RI� DV�V~ # DK� RU� KRXU� LV� D� VHFRQG� RU� ODP�XªO�
ED�DU� LQ�4XU£~QLF� WHUPLQRORJ\��+RZHYHU��VHFRQGV�DFFXPXODWH�
LQWR� PLQXWHV�� KRXUV�� GD\V�� ZHHNV�� PRQWKV�� \HDUV�� GHFDGHV��
FHQWXULHV�� PLOOHQQLD�� F\FOHV�� HWF�� ,Q� RWKHU� ZRUGV�� V~ # DK� RU�
TL\~PDW� LV� D� SHUSHWXDO� DQG� FRQVWDQW� SURFHVV� IURP� ZKLFK� DUH�
FUHDWHG� YDULRXV� NLQGV� RI� PLQRU� DQG� PDMRU� TL\~PDWV� RU�
UHVXUUHFWLRQV�� VXFK� DV� FRQVWDQW� UHVXUUHFWLRQ�� RFFDVLRQDO�
UHVXUUHFWLRQ�� SHUVRQDO� YROXQWDU\� UHVXUUHFWLRQ�� SHUVRQDO�
LQYROXQWDU\� UHVXUUHFWLRQ�� FROOHFWLYH� UHVXUUHFWLRQ� DQG� FRVPLF�
UHVXUUHFWLRQ�� ,Q� DGGLWLRQ� WR� WKHVH� WKHUH� DUH� RWKHU� JUHDW�
UHVXUUHFWLRQV��VXFK�DV�D�SODQHW�OHDYLQJ�LWV�D[LV�DQG�JRLQJ�WR�WKH�
ERUGHU�RI� WKH�XQLYHUVH��RU� D�SODQHW�HQWHULQJ� WKH�XQLYHUVH� IURP�
LWV�ERUGHU��RU�D�SODQHW�IDOOLQJ�LQWR�WKH�VXQ�DQG�EHLQJ�FRQVXPHG��
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RU�WKH�FUHDWLRQ�RI�D�SODQHW�IURP�WKH�VXQ��RU�WKH�GLVVROYLQJ�RI�WKH�
HQWLUH�XQLYHUVH�LQWR�SULPH�PDWWHU�DQG�LWV�UH�FUHDWLRQ��HWF� 9<$ �
�
6LPLODUO\��LQ�DQRWKHU�RI�KLV�ZRUNV�¥.�]DK�\L�.DZWKDU¦��KH�KDV�
H[SODLQHG� WKH� FRQWLQXDWLRQ� RI� WKH� F\FOLFDO� UHVXUUHFWLRQ� LQ� WKH�
ZRUOG�RI�UHOLJLRQ�LQ�D�YHU\�ZLVGRP�ILOOHG�ZD\�ZLWK�UHIHUHQFH�WR�
YHUVH��������� LQ�ZKLFK�*RG�VD\V�WR��D�UDW�-HVXV��¥,�ZLOO�PDNH�
WKRVH�ZKR�IROORZ�\RX�VXSHULRU�WR�WKRVH�ZKR�GLVEHOLHYH�XQWLO�WKH�
GD\�RI�UHVXUUHFWLRQ�¦�+H�DUJXHV�WKDW�WKH�ZLVGRP�LQ�WKLV�YHUVH�LV�
WKDW�DFFRUGLQJ�WR�WKH�SURPLVH�RI�$OODK��ZLWK�UHVSHFW�WR�UHOLJLRXV�
�DUJXPHQWDWLRQ� DQG� GHPRQVWUDWLRQ�� WKH� &KULVWLDQV� UHPDLQHG�
VXSHULRU� RYHU� WKHLU� RSSRQHQWV� XQWLO� WKH� HQG�RI� WKH� WLPH�RI� WKH�
VL[� ,PDPV� RI� WKH� F\FOH� RI� -HVXV�� :KHQ� WKH� VHYHQWK� ,PDP�
DSSHDUHG� WKH� UHVXUUHFWLRQ� RI� &KULVWLDQLW\� WRRN� SODFH�� EHFDXVH�
WKH�VHYHQWK�,PDP�RU�WKH�3URSKHW�RI�,VODP�EURXJKW�D�QHZ�%RRN�
DQG�D�QHZ�VKDU� # DW��7KXV��*RG�IXOILOOHG�+LV�SURPLVH�WR�-HVXV��,I�
ZH�UHIXVH�WR�LQWHUSUHW�WKLV�EOHVVHG�YHUVH�LQ�WKLV�ZD\�DQG�LQVLVW�
WKDW�D�UHVXUUHFWLRQ�KDV�QRW�RFFXUUHG�LQ�&KULVWLDQLW\��RQH�FDQQRW�
DFFXVH� WKH�&KULVWLDQV�RI�QRW�DFFHSWLQJ� WKH� LQYLWDWLRQ�RI� ,VODP��
EHFDXVH�DFFRUGLQJ�WR�WKH�SURPLVH�RI�*RG�WKH\�KDYH�WKH�ULJKW�RI�
VXSHULRULW\�RYHU� WKHLU�RSSRQHQWV��:RXOG�DQ\� WKLQNLQJ�0XVOLP�
DFFHSW�VXFK�DQ�LQWHUSUHWDWLRQ"�1RW�DW�DOO� 989 �>EHFDXVH�LQ�WKH�VDPH�
V�UDK�RI�WKH�4XU£DQ��LQ�YHUVH�������*RG�DGGUHVVHV�WKH�0XVOLPV�
DQG�VD\V��¥<RX�DUH� WKH�EHVW�FRPPXQLW\� WKDW�KDV�EHHQ�EURXJKW�
IRUWK� IRU� KXPDQNLQG�¦@� +H� FRQFOXGHV� IURP� WKH� DERYH�
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H[SODQDWLRQ� WKDW�FOHDUO\��DW� WKH�DGYHQW�RI� WKH�VHYHQWK� ,PDP��D�
UHVXUUHFWLRQ�WDNHV�SODFH�LQ�WKH�VKDU� # DW�RI�HYHU\�Q~�LT��)XUWKHU��
WKH� SULQFLSOH� LV� WKDW� ZKHQHYHU� D� UHVXUUHFWLRQ� WDNHV� SODFH��
ZKHWKHU�PLQRU�RU�PDMRU��YROXQWDU\�RU�LQYROXQWDU\��LQGLYLGXDO�RU�
FROOHFWLYH��LW�RFFXUV�XQFRQVFLRXVO\�ZLWKRXW�DQ\�IDQIDUH� 96: �
�
,Q� VKRUW�� " $OO~PDK� �~�LE� KDV� VKHG� OLJKW� RQ� HYHU\� DVSHFW� RI�
TL\~PDW� RU� UHVXUUHFWLRQ� DQG� KDV� RSHQO\� H[SODLQHG� DOO� WKRVH�
UHDOLWLHV�DQG�VHFUHWV��SDUWLFXODUO\�RI�WKH��XMMDW�L�T~ªLP���D�UDW�L�
T~ªLP�DQG�NKDO�IDK�\L�T~ªLP��ZKLFK�ZHUH�RQO\�DOOXGHG�WR�E\�WKH�
SUHYLRXV��XMMDWV� DQG�G~ # �V�� ,Q� DQRWKHU�ZRUN�¥4XUª~Q��0�Q~U¦��
KH�HODERUDWHV�RQ�WKH�SUHVHQW�F\FOH�DQG�VD\V�WKDW�LW�LV�WKH�ODVW�RI�
WKH�VHYHQ�PDMRU�F\FOHV��LQ�ZKLFK�JUHDW�HYHQWV�DQG�PLUDFOHV�ZLOO�
WDNH� SODFH�� WKHUH�ZLOO� EH� LQWHUQDWLRQDO� XQLW\� DQG�KDUPRQ\�� WKH�
SODQHW�HDUWK�ZLOO�EH�DQ�H[DPSOH�RI�SDUDGLVH��WKH�OLJKW�RI�,VODP�
ZLOO� VSUHDG� WKURXJKRXW� WKH� ZRUOG�� VSLULWXDO� VFLHQFHV� ZLOO� EH�
DFFHVVLEOH�WR�DOO�DQG�SHRSOH�ZLOO�EH�DEOH�WR�XVH�8)2V�WR�WUDYHO�
WR�RWKHU�SODQHWV��$OVR�WKHUH�ZLOO�DSSHDU�IURP�VWDXQFK�PXªPLQV�
PLUDFOHV� VLPLODU� WR� WKRVH� RI� WKH� DZOL\~ªXOO~K� �WKH� IULHQGV� RI�
*RG�� LQ� SUHYLRXV� WLPHV� 98; � +H� FRQWLQXHV�� ¥,W� LV� LPSHUDWLYH� WR�
NQRZ�WKHVH�ZLVGRP�ILOOHG�SURSKHFLHV�LQ�WKHLU�WUXH�VHQVH��ZKLFK�
DUH� UHODWHG� WR� WKH� JUHDW� FKDQJHV� DQG� SURJUHVV� RI� WKH� F\FOH� RI�
UHVXUUHFWLRQ�¦ 9 , �
�
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$O��DPGX�OLªOO~K�� " $OO~PDK��~�LE��DV�WKH�VXSUHPH�QDT�E�RI�WKH�
F\FOH� RI� WKLV� JUDQG� UHVXUUHFWLRQ�� KDV� VDFULILFHG� KLV� SLRXV� DQG�
SXUH�OLIH�LQ�RUGHU�WR�H[SODLQ�WKHVH�ZLVGRP�ILOOHG�SURSKHFLHV�WR�
KLV� # D]�]~Q� �VWXGHQWV��� WKH� ,VPDLOL� -DP~ # DW� DQG� KXPDQLW\� DW�
ODUJH� WKURXJK� KLV� SUROLILF� ZRUNV� DQG� OHFWXUHV�� +H� DOVR� KHOSV�
WKHP� WR� XQGHUVWDQG� WKHLU� VSLULWXDO� H[SHULHQFHV� LQ� WKH� IRUP� RI�
REVHUYDWLRQV�DQG�OXPLQRXV�GUHDPV��DV�KH�VD\V��
�
0�U��T~ªLP�Q��PXMK��O�J���V��TXUE~Q�NDU�GL\~�
,V�NKDO�O��N~P�V��GXQ\~�N���D\U~Q�NDU�GL\~�
0\�T~ªLP�VDFULILFHG�PH�IRU�WKH�VDNH�RI�SHRSOH�
+H� EHZLOGHUHG� WKH� SHRSOH� E\� WKLV� NKDO�O�OLNH� �L�H�� �D�UDW�
$EUDKDP ( " * £V��VDFULILFH� 9 . �
�
�
+LV� RYHU� D� KXQGUHG� ERRNV� LQ� SURVH� DQG� SRHWU\� WHVWLI\� WR� WKLV�
IDFW�� %\� D� FDUHIXO� VWXG\� RI� WKHVH� ZRUNV� RQH� FRPHV� WR� WKH�
FRQFOXVLRQ�WKDW�WKH\�FRQWDLQ�WKH�JLVW�DQG�HVVHQFH�RI�WKH�ZRUNV�
RI�WKH�SUHYLRXV��XMMDWV��S�UV�DQG�G~ # �V��DV�ZHOO�DV�WKH�DGGLWLRQDO�
NQRZOHGJH� RI� UHVXUUHFWLRQ�� VXFK� DV� WKH� VDFUHG� 6DQFWXDU\�� WKH�
UHDOLWLHV�RI�WKH�SHUVRQDO�ZRUOG��WKH�LPSRUWDQFH�RI�WKH�IRUHKHDG�
LQ�WKH�SHUVRQDO�ZRUOG��FRQVFLRXV�DQG�XQFRQVFLRXV�UHVXUUHFWLRQ��
KLJKHU� ¥,¦� DQG� ORZHU� ¥,¦�� HWF�� $V� PHQWLRQHG� DOUHDG\�� DOO� KLV�
ZRUNV� FRQWDLQ� WKH� H[SODQDWLRQ� RI� RQH� RU� PRUH� DVSHFWV� RI�
UHVXUUHFWLRQ��+RZHYHU�� LQ�DGGLWLRQ�WR�WKH�%DODQFH�RI�5HDOLWLHV��
ZKLFK� KH� ZURWH� LQ� ������ KLV� WZR� UHFHQW� ZRUNV� ¥7KH� :LVH�
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4XUª~Q� DQG� WKH� :RUOG� RI� +XPDQLW\�� 9ROV� �� 	� �¦� DQG�
¥5HFRJQLWLRQ� RI� 4~ªLP¦� LQ� WKUHH� YROXPHV� DUH� RI� SDUDPRXQW�
LPSRUWDQFH� LQ� UHFRJQLVLQJ� WKH� SRVLWLRQ� RI� WKH� T~ªLP� DQG� WKH�
QDWXUH�RI�WKH�SUHVHQW�F\FOH��VLQFH�WKH�ZLVGRP�ILOOHG�SURSKHFLHV�
PHQWLRQHG�DERYH�DUH�H[SODLQHG�LQ�WKHVH�ZRUNV��+H�IXUWKHU�QRW�
RQO\� H[SODLQV� WKH� PHDQLQJ� RI� WHUPV� VXFK� DV� �XMMDW�L� T~ªLP��
�D�UDW�L�T~ªLP�DQG�NKDO�IDK�\L�T~ªLP��EXW�DOVR� LGHQWLILHV� WKHP��
7KH� FUHGLW� RI� GLYXOJLQJ� WKLV� VXSUHPH� VHFUHW�� ZKLFK� KDG�
FRQWLQXHG� LQ� H[WUHPH� FRQILGHQWLDOLW\� IURP� WRQJXH� WR� HDU� IURP�
WKH� WLPH�RI��D�UDW�$GDP� WLOO� RXU� WLPH�� UHGRXQGV� WR� " $OO~PDK�
�~�LE��7R�GLVFORVH�VXFK�D�VHFUHW�DQG�WR�LPSDUW�VXFK�NQRZOHGJH�
LV� RQO\� SRVVLEOH�ZKHQ� VRPHRQH�PHUJHV� LQ��D�UDW�L� T~ªLP� DQG�
DWWDLQV� WKH� UDQN� RI� �DTTXªO�\DT�Q� LQ� �D��UDK�\L� TXGV� RU� WKH�
VDFUHG�6DQFWXDU\��+LV�ZRUNV�VKRZ�WKDW�KH�KDV�DOO�WKRVH�VXEOLPH�
TXDOLWLHV�DQG�YLUWXHV�RI�DQ�H[HPSODU\�PXªPLQ��ZKLFK�RXU�KRO\�
,PDPV�DQG�SDUWLFXODUO\��D�UDW�L�0DZO~Q~�6XO�~Q�0X�DPPDG��
�DODZ~WXªOO~KL� # DOD\KL��PHQWLRQHG� LQ� KLV� IDUP~QV� DQG� WKXV� KH�
KDV�EHFRPH�WKH�VXSUHPH�OLYLQJ�DQG�VSHDNLQJ�PLUDFOH��~\DW��RI�
�D�UDW�L� T~ªLP� 96/ �2WKHUZLVH��KRZ� LV� LW� SRVVLEOH� IRU� KLV� WRQJXH�
DQG�SHQ� WR�VFDWWHU�VXFK� OXVWURXV�DQG�SUHFLRXV�SHDUOV�RI�T~ªLP�
VKLQ~V��RU�WKH�UHFRJQLWLRQ�RI�T~ªLP�ZKHQ�KH�KDLOV�IURP�D�SODFH�
OLNH� +XQ]D�� ZKLFK� ZDV� GHSULYHG� RI� NQRZOHGJH� DQG� OHDUQLQJ��
EHFDXVH� SULRU� WR� WKH� 'LDPRQG� -XELOHH� LQ� ����� RI� �D�UDW�L�
0DZO~Q~� 6XO�~Q� 0X�DPPDG�� �DODZ~WXªOO~KL� # DOD\KL�� WKDW�
EURXJKW� WKH� EOHVVLQJ� RI� VFKRROV� LQ� PRVW� RI� WKH� YLOODJHV� RI�
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+XQ]D��WKHUH�ZDV�RQO\�RQH�SULPDU\�VFKRRO�LQ�WKH�FDSLWDO�%DOWLW��
DQG� SULRU� WR� ����� HYHQ� WKDW� GLG� QRW� H[LVW" 9 0 � +LV� OLWHUDU\�
DFKLHYHPHQWV� KDYH� DVWRQLVKHG� WKH� SHRSOH� RI� WKH� ZRUOG� DQG�
GD]]OHG�WKHLU�H\HV�ZLWK�WKH�UHVSOHQGHQW�OLJKW�RI�KLV�NQRZOHGJH�
DQG�ZLVGRP��
�
7KDQNV�WR�$OODK�IRU�+LV�IDYRXUV�DQG�PXQLILFHQFH��
2�0DZO~�� %OHVV� XV� ZLWK� KLV� SXUH� ORQJ� OLIH� DQG� LOOXPLQH� RXU�
LQWHOOHFWV� WKURXJK� KLV� OLJKWV� RI�PD # ULIDW��}P�Q��2� WKH�/RUG� RI�
WKH�ZRUOGV��
�
�
�
�
�

�
 
                                                
,�ZRXOG�OLNH�WR�H[SUHVV�P\�GHHSHVW�JUDWLWXGH�WR�3URIHVVRU�
6KDILTXH�1��9LUDQL�RI�=D\HG�8QLYHUVLW\��8$(�IRU�KLV�KHOS�LQ�
HGLWLQJ�WKLV�DUWLFOH�DQG�IRU�SURYLGLQJ�PRUH�UHIHUHQFHV�IRU�WKH�
GRFWULQH�RI�WKH�T~ªLP�LQ�WKH�*LQDQV�RI�WKH�3�UV�RI�WKH�,QGR�3DN�
VXE�FRQWLQHQW��
�$ �-��5��+LQQHOV��HG����'LFWLRQDU\�RI�5HOLJLRQV��+DUPRQGVZRUWK��
�������S�������9 �0LKU� " $EGX£O��DTT��+LQG���DQDPL\\~W��0XOWDQ���������S��
���������: �'LFWLRQDU\�RI�5HOLJLRQV��S�������
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                                                                                                    ; �$E��'~Z�G��6XQDQ��5L\~����������S�������$�~G�WK�������
������0X�DPPDG�7D\M~Q����XNP�L�$GK~Q��7HKUDQ��Q�G����SS��
��������, �$E���~WLP�$�PDG�LEQ��DPG~Q�5~]���.LW~EXªO�,�O~K��HG��+��
0�Q�FKHKU��7HKUDQ���������S������1~�LU�L�.KXVUDZ��6KLVK�)D�O�
RU�6L[�&KDSWHUV��HG��	�WUDQV��:��,YDQRZ��/HLGHQ���������S������. �1~�LU�L�.KXVUDZ��:DMK�L�'�Q��HG��*KRODP�5H]D�$DYDQL�
�7HKUDQ���������SS�����������������������FI���DP�G�DO�'�Q�
.LUP~Q���5~KDWXªO� # $TO��HG��0�.���XVD\Q�DQG�0�0���LOP��
�&DLUR���������S�������/ �6XO�~Q�0X�DPPDG�6K~K��,P~P���7KH�0HPRLUV�RI�$JD�.KDQ�
�/RQGRQ���������S�������0 �1~�LU�L�.KXVUDZ��'�Z~Q�L�$VK # ~U��HG��1DVU�$OODK�7DTDZ��
�7HKUDQ�������$�+��6RODU���S�������1 �$E��<D " T�E�6LMLVW~Q���,WKE~W�DO�QXE�ª~W��HG�� " }ULI�7~PLU�
�%HLUXW���������SS���������������$+7 �3�U�6DGUX£G�'�Q��&ROOHFWLRQ�RI�*LQDQV��,VPDLOLD�$VVRFLDWLRQ�
IRU�,QGLD��0XPEDL���������S������¥4~ªLP�0DKGL�6KUL�,VODPVKDK�
QH� VKUHYR¦��S�� ����� ¥(ML�*LQDQ�PDKDUDV� EKDQH�3�U�6DGDUGLQ��
1DNODQNL� DJDG� KR\DVKH� MLUH¦�� 3�U� �DVDQ� .DE�UX£G�'�Q��
&ROOHFWLRQ�RI�*LQDQV��,VPDLOL�3ULQWLQJ�3UHVV��0XPEDL��Q�G����S��
���� ¥(ML� WL\D�� 4~ªLP� TDML� WKDL� EHVDVKH�� DQH� UXSH� $UDEL� MDQ��
4DVDP�6KDK�QDPHM�UDNKVKH��DQH�1DU1DNODQNL�X�DYWDU¦���2WKHU�
*LQDQV� WKDW� VSHDN�RI�4DLP� LQFOXGH��3�U�6DGUX£G�'�Q��-XWKL� UH�
GXQL\D��3UDQLGR�FKKH�PDWLQX��-LWLYDU�YDMH�YLUD��1DPR�WH�6KDK�
QXU��+DPH�XPD\D�QH�TD\DP�SD\D��6DPL�UDMR�DDYH��3KLUDW�QHMD�
WDPEDO� YDDMDVKH�� 'KDQGKXNDUPD� DDSH�� -LUHYDOD� 3DW�
PDQGDYLQH�HWF��3�U��DVDQ�.DE�UX£G�'�Q��$DVK� WDPDUL� VKUL�KR��
-DJR� MDJR�EKDLGD�HP�VKDK��4D\DP�0DKHGL�$OL� UDKR�KDVHGKD�
HWF��$8$ �$O�0X£D\\DG�IL£O�'�Q�6KLU~]���DO�0DM~OLV�DO�0XªD\\DGL\\DK��
HG��0��*K~OLE��%HLUXW���������,,,������$+9 DO�0DM~OLV� DO�0XªD\\DGL\\DK�� ,,,�� ���� 6HH� DOVR�� 7LUPLGK���
-~P� # ��5L\~����������S��������DG�WK������$-: �6KDILTXH�1��9LUDQL��¥7KH�'D\V�RI�&UHDWLRQ�LQ�WKH�7KRXJKW�RI�
1DVLU�.KXVUDZ¦�LQ�1DVLU�.KXVUDZ��<HVWHUGD\��7RGD\��

20



 

 

                                                                                                    
7RPRUURZ��HG��6��1L\R]RY�DQG�5��1D]DULHY��.KXMDQG��������
SS���������$+; � :DMK�L� '�Q�� SS�� ������� 1~�LU�L� .KXVUDZ�� -~P� # � DO�
�LNPDWD\Q��HG��0��0X " �Q�DQG�+��&RUELQ��7HKUDQ�3DULV���������
SS����������$ , �$O�0X£D\\DG�IL£O�'�Q�6KLU~]���DO�0DM~OLV�DO�0XªD\\DGL\\DK��
HG���~WLP��DP�G�DO�'�Q��2[IRUG�������$�+����,,�������$ . �,ELG���,,,�����$-/ �,ELG���,,����������$ 0 �)RU�WKH�SRUWHQWV�RI�WKH�JUHDW�5HVXUUHFWLRQ�RU�WKH�5HVXUUHFWLRQ�
RI�UHVXUUHFWLRQV�VHH�VSHFLILFDOO\�WKH�4XU£~QLF�YHUVHV�������DQG�
WKH�HQWLUH�6�UDWXªO�4L\~PDK�������SDUWLFXODUO\�YHUVHV�����LQ�WKH�
OLJKW� RI� ,VPDLOL� WDªZ�O� RU� HVRWHULF� LQWHUSUHWDWLRQ�� 6HH� DOVR�
0DZO~Q~�6XO�~Q�0X�DPPDG�6K~K£V�0HPRLUV��SS������¥0\�OLIH�
LQ�PDQ\�ZD\V�KDV�EHHQ�D�EULGJH�DFURVV�YDVWO\�GLIIHULQJ�HSRFKV��
«�,Q�P\�\RXWK�WKH�LQWHUQDO�FRPEXVWLRQ�HQJLQH�ZDV�LQ�LWV�HDUO\��
H[SHULPHQWDO� SKDVH�� DQG� WKH� ILUVW� PRWRU�FDUV� ZHUH� REMHFWV� RI�
ULGLFXOH��QRZ�ZH�DOO�WDNH�VXSHUVRQLF�MHW�SURSXOVLRQ�IRU�JUDQWHG��
DQG�LQWHUSODQHWDU\�WUDYHO�LV�IDU�PRUH�VHULRXVO\�GLVFXVVHG�WRGD\�
WKDQ�ZDV�HYHQ�WKH�VPDOOHVW�IO\LQJ�YHQWXUH�DW�D�WLPH�ZKHQ�,�ZDV�
TXLWH� JURZQ�XS� DQG�KDG� DOUHDG\� OLYHG�D� IXOO� DQG� DFWLYH� OLIH�� ,�
KDG� WKH�JUHDW�KRQRXU�RI�NQRZLQJ�/RUG�.HOYLQ�� LQ�KLV� WLPH�WKH�
JUHDWHVW� SK\VLFLVW� LQ� WKH� ZRUOG�� KH� DVVXUHG� PH� VROHPQO\� DQG�
GHOLEHUDWHO\�WKDW�IO\LQJ�ZDV�D�SK\VLFDO�LPSRVVLELOLW\�IRU�KXPDQ�
EHLQJV� DQG� TXLWH� XQDWWDLQDEOH�¦��0DZO~Q~� 6XO�~Q�0X�DPPDG�
6K~K£V� 5HSO\� WR� WKH� $GGUHVV� JLYHQ� E\� 7KH� $IULFDQ� /HJLRQ��
&DLUR����WK�)HEUXDU\��������¥<RX�UHIHUUHG�WR�P\�VHYHQW\�\HDUV�
,PDPDW�ZKLFK��LQGHHG��LV�XQLTXH�LQ�WKH�KLVWRU\�RI�WKH����,VPDLOL�
,PDPV�E\�LWV�ORQJ�GXUDWLRQ��EXW�DOVR�LW�EHJDQ�LQ�DQRWKHU�ZRUOG��
WKH�ZRUOG�RI�KRUVH�FDUULDJHV�DQG�FDQGOH�OLJKWV��DQG�WRGD\�ZH�DUH�
LQ�WKH�ZRUOG�RI�QXFOHDU�SRZHU��SK\VLFV��MHW�DLU�WUDYHO�DQG�VHULRXV�
GLVFXVVLRQ�DPRQJVW� WKH�PRVW� OHDUQHG�DV� WR�KRZ�DQG�ZKHQ�ZH�
FDQ�YLVLW�WKH�VWDUV�DQG�WKH�PRRQ�¦�$-1 �1D��U� DO�'�Q�1D��U�+XQ]DL��%DODQFH� RI� 5HDOLWLHV� � �.DUDFKL��
�������SS�������987 �,ELG���SS���������9<$ �,ELG���SS���������
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                                                                                                    989 � 1D��U� DO�'�Q� 1D��U� +XQ]DL�� .�]DK�\L� .DZWKDU� �.DUDFKL��
�������S������96: ,ELG���SS����������98; �1D��U�DO�'�Q�1D��U�+XQ]DL��4XUª~Q��0�Q~U� �.DUDFKL���������
S�������9 , �,ELG���SS�������9 . �1D��U�DO�'�Q�1D��U�+XQ]DL��'�Z~Q�L�1D��U���.DUDFKL���������
S������96/ �2Q�WKH�UHDO�VWDWXV�RI�WKH�KXPDQ�VRXO�RQH�KDV�WR�UHIOHFW�RQ�WKH�
IDPRXV� IDUP~Q� RI�0DZO~Q~� " $O���0DQ� # DUDID� QDIVDKX� IDTDG�# DUDID� UDEEDK� �+H� ZKR� UHFRJQLVHV� KLV� VRXO�� UHFRJQLVHV� KLV�
6XVWDLQHU���)RU�DQ�HODERUDWLRQ�RI� WKLV� IDUP~Q� DQG�PXFK�PRUH��
VWXG\� WKH� IDUP~Q� RQ� X��O�L� G�Q� �IXQGDPHQWDOV� RI� UHOLJLRQ�� RI�
�D�UDW�L� 0DZO~Q~� 6XO�~Q� 0X�DPPDG� 6K~K� RI� 'DUHVVDODP��
������$OVR� VWXG\� FDUHIXOO\� KLV�0HPRLUV� SS�� �������� ¥,VODPLF�
GRFWULQH� JRHV� IDUWKHU� WKDQ� WKH� RWKHU� JUHDW� UHOLJLRQV� IRU� LW�
SURFODLPV� WKH� SUHVHQFH� RI� WKH� VRXO�� SHUKDSV� PLQXWH� EXW�
QHYHUWKHOHVV�H[LVWLQJ� LQ�DQ�HPEU\RQLF� VWDWH� LQ�DOO� H[LVWHQFH� LQ�
PDWWHU�� LQ� DQLPDOV�� WUHHV�� DQG� VSDFH� LWVHOI�� (YHU\� LQGLYLGXDO��
HYHU\�PROHFXOH�� HYHU\� DWRP�KDV� LWV� RZQ� VSLULWXDO� UHODWLRQVKLS�
ZLWK�WKH�$OO�3RZHUIXO�6RXO�RI�*RG��%XW�PHQ�DQG�ZRPHQ��EHLQJ�
PRUH�KLJKO\�GHYHORSHG��DUH�LPPHQVHO\�PRUH�DGYDQFHG�WKDQ�WKH�
LQILQLWH� QXPEHU� RI� RWKHU� EHLQJV� NQRZQ� WR� XV�� ,VODP�
DFNQRZOHGJHV�WKH�H[LVWHQFH�RI�DQJHOV��RI�JUHDW�VRXOV�ZKR�KDYH�
GHYHORSHG� WKHPVHOYHV� WR� WKH� KLJKHVW� SRVVLEOH� SODFHV� RI� WKH�
KXPDQ� VRXO� DQG� KLJKHU�� DQG�ZKR� DUH� FHQWUHV� RI� IRUFHV�ZKLFK�
DUH� VFDWWHUHG� WKURXJKRXW� WKH�8QLYHUVH�¦�� DQG� WKH� ODVW� VHQWHQFH�
RQ� WKH� ILQDO� SDJH� ����� ¥$QG� LQ� WKH� KLJKHVW� UHDOPV� RI�
FRQVFLRXVQHVV�DOO�ZKR�EHOLHYH� LQ�D�+LJKHU�%HLQJ�DUH�OLEHUDWHG�
IURP� DOO� WKH� FORJJLQJ� DQG� KDPSHULQJ� ERQGV� RI� WKH� VXEMHFWLYH�
VHOI� LQ� SUD\HU�� LQ� UDSW�PHGLWDWLRQ� XSRQ� DQG� LQ� WKH� IDFH� RI� WKH�
JORULRXV�UDGLDQFH�RI�HWHUQLW\��LQ�ZKLFK�DOO�WHPSRUDO�DQG�HDUWKO\�
FRQVFLRXVQHVV� LV� VZDOORZHG�XS�DQG� LWVHOI� EHFRPHV� WKH�HWHUQDO�
�DXWKRU£V�HPSKDVLV�¦��9 0 �5L\~��$�PDG�.K~Q��5~MDK���:~G��\L�+XQ]~��*LOJLW���������
S������
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