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WV�E\�DQ�,PDJLVWH

$Q�´,PDJHµ�LV�WKDW�ZKLFK�SUHVHQWV�DQ�LQWHOOHFWXDO�DQG�HPRWLRQDO�FRPSOH[�LQ�DQ�LQVWDQW�RI

WLPH��,�XVH�WKH�WHUP�´FRPSOH[µ�UDWKHU�LQ�WKH�WHFKQLFDO�VHQVH�HPSOR\HG�E\�WKH�QHZHU

SV\FKRORJLVWV��VXFK�DV�+DUW��WKRXJK�ZH�PLJKW�QRW�DJUHH�DEVROXWHO\�LQ�RXU�DSSOLFDWLRQ�

,W�LV�WKH�SUHVHQWDWLRQ�RI�VXFK�D�´FRPSOH[µ�LQVWDQWDQHRXVO\�ZKLFK�JLYHV�WKDW�VHQVH�RI�VXGGHQ

OLEHUDWLRQ��WKDW�VHQVH�RI�IUHHGRP�IURP�WLPH�OLPLWV�DQG�VSDFH�OLPLWV��WKDW�VHQVH�RI�VXGGHQ

JURZWK��ZKLFK�ZH�H[SHULHQFH�LQ�WKH�SUHVHQFH�RI�WKH�JUHDWHVW�ZRUNV�RI�DUW��

,W�LV�EHWWHU�WR�SUHVHQW�RQH�,PDJH�LQ�D�OLIHWLPH�WKDQ�WR�SURGXFH�YROXPLQRXV�ZRUNV��

$OO�WKLV��KRZHYHU��VRPH�PD\�FRQVLGHU�RSHQ�WR�GHEDWH��7KH�LPPHGLDWH�QHFHVVLW\�LV�WR�WDEXODWH

$�/,67�2)�'21·76�IRU�WKRVH�EHJLQQLQJ�WR�ZULWH�YHUVHV��%XW�,�FDQ�QRW�SXW�DOO�RI�WKHP�LQWR

0RVDLF�QHJDWLYH��

7R�EHJLQ�ZLWK��FRQVLGHU�WKH�WKUHH�UXOHV�UHFRUGHG�E\�0U��)OLQW��QRW�DV�GRJPD³QHYHU

FRQVLGHU�DQ\WKLQJ�DV�GRJPD³EXW�DV�WKH�UHVXOW�RI�ORQJ�FRQWHPSODWLRQ��ZKLFK��HYHQ�LI�LW�LV

VRPH�RQH�HOVH·V�FRQWHPSODWLRQ��PD\�EH�ZRUWK�FRQVLGHUDWLRQ��

3D\�QR�DWWHQWLRQ�WR�WKH�FULWLFLVP�RI�PHQ�ZKR�KDYH�QHYHU�WKHPVHOYHV�ZULWWHQ�D�QRWDEOH�ZRUN�

&RQVLGHU�WKH�GLVFUHSDQFLHV�EHWZHHQ�WKH�DFWXDO�ZULWLQJ�RI�WKH�*UHHN�SRHWV�DQG�GUDPDWLVWV�

DQG�WKH�WKHRULHV�RI�WKH�*UDHFR�5RPDQ�JUDPPDULDQV��FRQFRFWHG�WR�H[SODLQ�WKHLU�PHWUHV��

/DQJXDJH�
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8VH�QR�VXSHUIOXRXV�ZRUG��QR�DGMHFWLYH��ZKLFK�GRHV�QRW�UHYHDO�VRPHWKLQJ��

'RQ·W�XVH�VXFK�DQ�H[SUHVVLRQ�DV�´GLP�ODQGV�RI�SHDFH�µ�,W�GXOOV�WKH�LPDJH��,W�PL[HV�DQ

DEVWUDFWLRQ�ZLWK�WKH�FRQFUHWH��,W�FRPHV�IURP�WKH�ZULWHU·V�QRW�UHDOL]LQJ�WKDW�WKH�QDWXUDO�REMHFW

LV�DOZD\V�WKH�DGHTXDWH�V\PERO��

*R�LQ�IHDU�RI�DEVWUDFWLRQV��'RQ·W�UHWHOO�LQ�PHGLRFUH�YHUVH�ZKDW�KDV�DOUHDG\�EHHQ�GRQH�LQ

JRRG�SURVH��'RQ·W�WKLQN�DQ\�LQWHOOLJHQW�SHUVRQ�LV�JRLQJ�WR�EH�GHFHLYHG�ZKHQ�\RX�WU\�WR�VKLUN

DOO�WKH�GLIILFXOWLHV�RI�WKH�XQVSHDNDEO\�GLIILFXOW�DUW�RI�JRRG�SURVH�E\�FKRSSLQJ�\RXU

FRPSRVLWLRQ�LQWR�OLQH�OHQJWKV��

:KDW�WKH�H[SHUW�LV�WLUHG�RI�WRGD\�WKH�SXEOLF�ZLOO�EH�WLUHG�RI�WRPRUURZ��

'RQ·W�LPDJLQH�WKDW�WKH�DUW�RI�SRHWU\�LV�DQ\�VLPSOHU�WKDQ�WKH�DUW�RI�PXVLF��RU�WKDW�\RX�FDQ

SOHDVH�WKH�H[SHUW�EHIRUH�\RX�KDYH�VSHQW�DW�OHDVW�DV�PXFK�HIIRUW�RQ�WKH�DUW�RI�YHUVH�DV�WKH

DYHUDJH�SLDQR�WHDFKHU�VSHQGV�RQ�WKH�DUW�RI�PXVLF��

%H�LQIOXHQFHG�E\�DV�PDQ\�JUHDW�DUWLVWV�DV�\RX�FDQ��EXW�KDYH�WKH�GHFHQF\�HLWKHU�WR

DFNQRZOHGJH�WKH�GHEW�RXWULJKW��RU�WR�WU\�WR�FRQFHDO�LW��

'RQ·W�DOORZ�´LQIOXHQFHµ�WR�PHDQ�PHUHO\�WKDW�\RX�PRS�XS�WKH�SDUWLFXODU�GHFRUDWLYH

YRFDEXODU\�RI�VRPH�RQH�RU�WZR�SRHWV�ZKRP�\RX�KDSSHQ�WR�DGPLUH��$�7XUNLVK�ZDU

FRUUHVSRQGHQW�ZDV�UHFHQWO\�FDXJKW�UHG�KDQGHG�EDEEOLQJ�LQ�KLV�GLVSDWFKHV�RI�´GRYH�JUD\µ

KLOOV��RU�HOVH�LW�ZDV�´SHDUO�SDOH�µ�,�FDQ�QRW�UHPHPEHU��

8VH�HLWKHU�QR�RUQDPHQW�RU�JRRG�RUQDPHQW��

5K\WKP�DQG�5K\PH��

/HW�WKH�FDQGLGDWH�ILOO�KLV�PLQG�ZLWK�WKH�ILQHVW�FDGHQFHV�KH�FDQ�GLVFRYHU��SUHIHUDEO\�LQ�D
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IRUHLJQ�ODQJXDJH�VR�WKDW�WKH�PHDQLQJ�RI�WKH�ZRUGV�PD\�EH�OHVV�OLNHO\�WR�GLYHUW�KLV�DWWHQWLRQ

IURP�WKH�PRYHPHQW��H�J���6D[RQ�FKDUPV��+HEULGHDQ�)RON�6RQJV��WKH�YHUVH�RI�'DQWH��DQG�WKH

O\ULFV�RI�6KDNHVSHDUH³LI�KH�FDQ�GLVVRFLDWH�WKH�YRFDEXODU\�IURP�WKH�FDGHQFH��/HW�KLP�GLVVHFW

WKH�O\ULFV�RI�*RHWKH�FROGO\�LQWR�WKHLU�FRPSRQHQW�VRXQG�YDOXHV��V\OODEOHV�ORQJ�DQG�VKRUW�

VWUHVVHG�DQG�XQVWUHVVHG��LQWR�YRZHOV�DQG�FRQVRQDQWV��

,W�LV�QRW�QHFHVVDU\�WKDW�D�SRHP�VKRXOG�UHO\�RQ�LWV�PXVLF��EXW�LI�LW�GRHV�UHO\�RQ�LWV�PXVLF�WKDW

PXVLF�PXVW�EH�VXFK�DV�ZLOO�GHOLJKW�WKH�H[SHUW��

/HW�WKH�QHRSK\WH�NQRZ�DVVRQDQFH�DQG�DOOLWHUDWLRQ��UK\PH�LPPHGLDWH�DQG�GHOD\HG��VLPSOH

DQG�SRO\SKRQLF��DV�D�PXVLFLDQ�ZRXOG�H[SHFW�WR�NQRZ�KDUPRQ\�DQG�FRXQWHU�SRLQW�DQG�DOO�WKH

PLQXWLDH�RI�KLV�FUDIW��1R�WLPH�LV�WRR�JUHDW�WR�JLYH�WR�WKHVH�PDWWHUV�RU�WR�DQ\�RQH�RI�WKHP�

HYHQ�LI�WKH�DUWLVW�VHOGRP�KDYH�QHHG�RI�WKHP��

'RQ·W�LPDJLQH�WKDW�D�WKLQJ�ZLOO�´JRµ�LQ�YHUVH�MXVW�EHFDXVH�LW·V�WRR�GXOO�WR�JR�LQ�SURVH��

'RQ·W�EH�´YLHZ\µ³OHDYH�WKDW�WR�WKH�ZULWHUV�RI�SUHWW\�OLWWOH�SKLORVRSKLF�HVVD\V��'RQ·W�EH

GHVFULSWLYH��UHPHPEHU�WKDW�WKH�SDLQWHU�FDQ�GHVFULEH�D�ODQGVFDSH�PXFK�EHWWHU�WKDQ�\RX�FDQ�

DQG�WKDW�KH�KDV�WR�NQRZ�D�GHDO�PRUH�DERXW�LW��

:KHQ�6KDNHVSHDUH�WDONV�RI�WKH�´'DZQ�LQ�UXVVHW�PDQWOH�FODGµ�KH�SUHVHQWV�VRPHWKLQJ�ZKLFK

WKH�SDLQWHU�GRHV�QRW�SUHVHQW��7KHUH�LV�LQ�WKLV�OLQH�RI�KLV�QRWKLQJ�WKDW�RQH�FDQ�FDOO

GHVFULSWLRQ��KH�SUHVHQWV��

&RQVLGHU�WKH�ZD\�RI�WKH�VFLHQWLVWV�UDWKHU�WKDQ�WKH�ZD\�RI�DQ�DGYHUWLVLQJ�DJHQW�IRU�D�QHZ

VRDS��

7KH�VFLHQWLVW�GRHV�QRW�H[SHFW�WR�EH�DFFODLPHG�DV�D�JUHDW�VFLHQWLVW�XQWLO�KH�KDV�GLVFRYHUHG

VRPHWKLQJ��+H�EHJLQV�E\�OHDUQLQJ�ZKDW�KDV�EHHQ�GLVFRYHUHG�DOUHDG\��+H�JRHV�IURP�WKDW

SRLQW�RQZDUG��+H�GRHV�QRW�EDQN�RQ�EHLQJ�D�FKDUPLQJ�IHOORZ�SHUVRQDOO\��+H�GRHV�QRW�H[SHFW

KLV�IULHQGV�WR�DSSODXG�WKH�UHVXOWV�RI�KLV�IUHVKPDQ�FODVV�ZRUN��)UHVKPHQ�LQ�SRHWU\�DUH
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XQIRUWXQDWHO\�QRW�FRQILQHG�WR�D�GHILQLWH�DQG�UHFRJQL]DEOH�FODVV�URRP��7KH\�DUH�´DOO�RYHU�WKH

VKRS�µ�,V�LW�DQ\�ZRQGHU�´WKH�SXEOLF�LV�LQGLIIHUHQW�WR�SRHWU\"µ�

'RQ·W�FKRS�\RXU�VWXII�LQWR�VHSDUDWH�LDPEV��'RQ·W�PDNH�HDFK�OLQH�VWRS�GHDG�DW�WKH�HQG��DQG

WKHQ�EHJLQ�HYHU\�QH[W�OLQH�ZLWK�D�KHDYH��/HW�WKH�EHJLQQLQJ�RI�WKH�QH[W�OLQH�FDWFK�WKH�ULVH�RI

WKH�UK\WKP�ZDYH��XQOHVV�\RX�ZDQW�D�GHILQLWH�ORQJLVK�SDXVH�

,Q�VKRUW��EHKDYH�DV�D�PXVLFLDQ��D�JRRG�PXVLFLDQ��ZKHQ�GHDOLQJ�ZLWK�WKDW�SKDVH�RI�\RXU�DUW

ZKLFK�KDV�H[DFW�SDUDOOHOV�LQ�PXVLF��7KH�VDPH�ODZV�JRYHUQ��DQG�\RX�DUH�ERXQG�E\�QR�RWKHUV��

1DWXUDOO\��\RXU�UK\WKPLF�VWUXFWXUH�VKRXOG�QRW�GHVWUR\�WKH�VKDSH�RI�\RXU�ZRUGV��RU�WKHLU

QDWXUDO�VRXQG��RU�WKHLU�PHDQLQJ��,W�LV�LPSUREDEOH�WKDW��DW�WKH�VWDUW��\RX�ZLOO�EH�DEOH�WR�JHW�D

UK\WKP�VWUXFWXUH�VWURQJ�HQRXJK�WR�DIIHFW�WKHP�YHU\�PXFK��WKRXJK�\RX�PD\�IDOO�D�YLFWLP�WR

DOO�VRUWV�RI�IDOVH�VWRSSLQJ�GXH�WR�OLQH�HQGV�DQG�FDHVXUDH��

7KH�PXVLFLDQ�FDQ�UHO\�RQ�SLWFK�DQG�WKH�YROXPH�RI�WKH�RUFKHVWUD��<RX�FDQ�QRW��7KH�WHUP

KDUPRQ\�LV�PLVDSSOLHG�WR�SRHWU\��LW�UHIHUV�WR�VLPXOWDQHRXV�VRXQGV�RI�GLIIHUHQW�SLWFK��7KHUH

LV��KRZHYHU��LQ�WKH�EHVW�YHUVH�D�VRUW�RI�UHVLGXH�RI�VRXQG�ZKLFK�UHPDLQV�LQ�WKH�HDU�RI�WKH

KHDUHU�DQG�DFWV�PRUH�RU�OHVV�DV�DQ�RUJDQ�EDVH��$�UK\PH�PXVW�KDYH�LQ�LW�VRPH�VOLJKW�HOHPHQW

RI�VXUSULVH�LI�LW�LV�WR�JLYH�SOHDVXUH��LW�QHHG�QRW�EH�EL]DUUH�RU�FXULRXV��EXW�LW�PXVW�EH�ZHOO�XVHG

LI�XVHG�DW�DOO��

9LGH�IXUWKHU�9LOGUDF�DQG�'XKDPHO·V�QRWHV�RQ�UK\PH�LQ�´7HFKQLTXH�3RHWLTXH�µ�

7KDW�SDUW�RI�\RXU�SRHWU\�ZKLFK�VWULNHV�XSRQ�WKH�LPDJLQDWLYH�H\H�RI�WKH�UHDGHU�ZLOO�ORVH

QRWKLQJ�E\�WUDQVODWLRQ�LQWR�D�IRUHLJQ�WRQJXH��WKDW�ZKLFK�DSSHDOV�WR�WKH�HDU�FDQ�UHDFK�RQO\

WKRVH�ZKR�WDNH�LW�LQ�WKH�RULJLQDO��

&RQVLGHU�WKH�GHILQLWHQHVV�RI�'DQWH·V�SUHVHQWDWLRQ��DV�FRPSDUHG�ZLWK�0LOWRQ·V�UKHWRULF��5HDG

DV�PXFK�RI�:RUGVZRUWK�DV�GRHV�QRW�VHHP�WRR�XQXWWHUDEO\�GXOO��
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,I�\RX�ZDQW�WKH�JLVW�RI�WKH�PDWWHU�JR�WR�6DSSKR��&DWXOOXV��9LOORQ��+HLQH�ZKHQ�KH�LV�LQ�WKH

YHLQ��*DXWLHU�ZKHQ�KH�LV�QRW�WRR�IULJLG��RU��LI�\RX�KDYH�QRW�WKH�WRQJXHV��VHHN�RXW�WKH

OHLVXUHO\�&KDXFHU��*RRG�SURVH�ZLOO�GR�\RX�QR�KDUP��DQG�WKHUH�LV�JRRG�GLVFLSOLQH�WR�EH�KDG

E\�WU\LQJ�WR�ZULWH�LW��

7UDQVODWLRQ�LV�OLNHZLVH�JRRG�WUDLQLQJ��LI�\RX�ILQG�WKDW�\RXU�RULJLQDO�PDWWHU�´ZREEOHVµ�ZKHQ

\RX�WU\�WR�UHZULWH�LW��7KH�PHDQLQJ�RI�WKH�SRHP�WR�EH�WUDQVODWHG�FDQ�QRW�´ZREEOH�µ�

,I�\RX�DUH�XVLQJ�D�V\PPHWULFDO�IRUP��GRQ·W�SXW�LQ�ZKDW�\RX�ZDQW�WR�VD\�DQG�WKHQ�ILOO�XS�WKH

UHPDLQLQJ�YDFXXPV�ZLWK�VOXVK��

'RQ·W�PHVV�XS�WKH�SHUFHSWLRQ�RI�RQH�VHQVH�E\�WU\LQJ�WR�GHILQH�LW�LQ�WHUPV�RI�DQRWKHU��7KLV�LV

XVXDOO\�RQO\�WKH�UHVXOW�RI�EHLQJ�WRR�OD]\�WR�ILQG�WKH�H[DFW�ZRUG��7R�WKLV�FODXVH�WKHUH�DUH

SRVVLEO\�H[FHSWLRQV��

7KH�ILUVW�WKUHH�VLPSOH�SURVFULSWLRQV�ZLOO�WKURZ�RXW�QLQH�WHQWKV�RI�DOO�WKH�EDG�SRHWU\�QRZ

DFFHSWHG�DV�VWDQGDUG�DQG�FODVVLF��DQG�ZLOO�SUHYHQW�\RX�IURP�PDQ\�D�FULPH�RI�SURGXFWLRQ�

´���0DLV�G·DERUG�LO�IDXW�HWUH�XQ�SRHWH�µ�DV�00��'XKDPHO�DQG�9LOGUDF�KDYH�VDLG�DW�WKH�HQG�RI�WKHLU

OLWWOH�ERRN��´1RWHV�VXU�OD�7HFKQLTXH�3RHWLTXHµ��EXW�LQ�DQ�$PHULFDQ�RQH�WDNHV�WKDW�DW�OHDVW�IRU

JUDQWHG��RWKHUZLVH�ZK\�GRHV�RQH�JHW�ERUQ�XSRQ�WKDW�DXJXVW�FRQWLQHQW��

1RWHG�E\�0U��)OLQW�

(]UD�3RXQG�LV�ZLGHO\�FRQVLGHUHG�RQH�RI�WKH�PRVW�LQIOXHQWLDO�SRHWV�RI�WKH���WK�FHQWXU\��KLV�FRQWULEXWLRQV�WR�PRGHUQLVW

SRHWU\�ZHUH�HQRUPRXV��+H�ZDV�DQ�HDUO\�FKDPSLRQ�RI�D�QXPEHU�RI�DYDQW�JDUGH�DQG�PRGHUQLVW�SRHWV��GHYHORSHG�LPSRUWDQW

FKDQQHOV�RI�LQWHOOHFWXDO�DQG�DHVWKHWLF�H[FKDQJH�EHWZHHQ�WKH�8QLWHG�6WDWHV�DQG�(XURSH��DQG���
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