
:KDW�GR�\RX�WKLQN�DERXW�WKLV�DV�D�SDLQWLQJ"
,�GRQ¶W�WKLQN�LW¶V�D�SDLQWLQJ�
:K\�QRW"
3DLQWLQJV�DUH�IODW��WKLV�KDV�YROXPH�
6R�ZKDW�LV�LW"
$�VFXOSWXUH�
,�VWLOO�WKLQN�LW¶V�D�SDLQWLQJ�
+RZ�VR"
%HFDXVH�RI�WKH�SDLQW�DQG�WKH�VFUXPSWLRXV�FRORU�
%XW�WKH���G�VKDSH�LV�SUHWW\�FRQVSLFXRXV��WRR�
7KDW¶V�WUXH�
,W�ORRNV�OLNH�D�GUXQN�FXEH��,W�PDNHV�PH�WKLQN�DERXW�WKH�GLIIHUHQFH�EHWZHHQ�WKH�SHUIHFW�FXEH�DQG�WKH�LPSHUIHFW�FXEH�
7KH�LGHDO�DQG�WKH�DFWXDO"
,Q�UHDOLW\��QRWKLQJ�LV�SHUIHFW�
1RZ�,�ZRQGHU��ZK\�GR�ZH�KDYH�WR�FDOO�LW�RQH�WKLQJ�RU�DQRWKHU"
6XUHO\�WKHUH�PXVW�EH�D�QDPH�IRU�LW�
:H�FRXOG�FDOO�LW�D�VFXOSDLQWLQJ�
,FN�
,¶P�UHPLQGHG�RI�DQRWKHU�]HQ�VWRU\�

$Q�ROG��PXFK�UHYHUHG�=HQ�5RVKL�OD\�G\LQJ��VXUURXQGHG�E\�ORYLQJ�GLVFLSOHV�HDJHU�WR�KHDU�KLV�ODVW�ZRUGV��2QH�RI�KLV
IROORZHUV�SLSHV�XS��³5RVKL��FDQ�,�DVN�RQH�ODVW�TXHVWLRQ�SOHDVH"�:KDW�LV�OLIH"´
³/LIH���LV�D�ULYHU�´�VD\V�WKH�WHDFKHU�
³:KDW�GR�\RX�PHDQ�E\�WKDW��5RVKL"�"´�GHPDQGV�WKH�SXSLO�
³2.�´�UHSOLHV�WKH�WHDFKHU��³OLIH�LV�QRW�D�ULYHU�´
$QG�KH�GLHG�
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,W¶V�QRW�DFWXDOO\�D�WDWWRR��,W¶V�D�NLQG�RI�SLOORZ�PDGH�RI�VWXIIHG�3OHDWKHU�LQ�WKH�VKDSH�RI�D�WDWWRR��3OHDWKHU"
)DNH�OHDWKHU�PDGH�IURP�VRPH�NLQG�RI�SODVWLF�
7KDW¶V�IXQQ\�
:K\�LV�LW�IXQQ\"
%HFDXVH�LW�XVHG�WR�EH�WKDW�KDYLQJ�D�WDWWRR�PHDQW�\RX�ZHUH�D�UHDO�ZDUULRU��SLUDWH��FRQYLFW�RU�RXWODZ�JDQJ�PHPEHU��'HILQLWHO\�QRW�IDNH�
$QG�QRZ"
1RZ�WKDW�WDWWRRV�DUH�VR�SRSXODU��SHRSOH�ZKR�DUH�QRW�UHDO�ZDUULRUV�RU�RXWODZV�VSRUW�WKHP�
<RX�FRXOG�VD\�WKDW�D�WULEDO�WDWWRR�RQ�D�ODZ�DELGLQJ��PLGGOH�FODVV�FROOHJH�VWXGHQW�LV�D�IDNH��,W¶V�D�UHDO�WDWWRR�EXW�RQ�VXFK�D�SHUVRQ�LW¶V
IDOVH�DGYHUWLVLQJ�
5HDO�DQG�IDNH�DW�WKH�VDPH�WLPH�
/LNH�SOHDWKHU�LV�IDNH�OHDWKHU�EXW�UHDO�SOHDWKHU�
6R�ZRXOG�\RX�FDOO�OHDWKHU�IDNH�SOHDWKHU"
1R��EHFDXVH�UHDO�OHDWKHU�LVQ¶W�SUHWHQGLQJ�WR�EH�DQ\WKLQJ�EXW�ZKDW�LW�LV�
7KLV�SDUWLFXODU�GHVLJQ�LV�NQRZQ�DV�D�³WUDPS�VWDPS�´�,W�JRHV�DFURVV�D�ZRPDQ¶V�ORZHU�EDFN��MXVW�DERYH�WKH�EXWW�FKHHNV��,W¶V�YHU\
SRSXODU�
6H[\�
<HV��,W�VXJJHVWV�WKDW�WKH�SHUVRQ�ZLWK�VXFK�D�WDWWRR�LV�VH[XDOO\�DGYHQWXURXV��D�WUDPS��OLNH�LQ�WKH�VRQJ���³7KH�/DG\�LV�D�7UDPS�´
,�VXSSRVH�WKDW�IRU�DW�OHDVW�VRPH�WUDPS�VWDPSHG�SHRSOH�LW¶V�WUXWKIXO�DGYHUWLVLQJ���$QG�IRU�RWKHUV"
$�IDVKLRQ�VWDWHPHQW�
,W�RFFXUV�WR�PH�WKDW�D�WDWWRR�LVQ¶W�D�WDWWRR�XQWLO�LW¶V�EHHQ�LQNHG�LQWR�VRPHRQH¶V�VNLQ���$QG�EHIRUH�WKDW"
$�GLVHPERGLHG�LPDJH��D�3ODWRQLF�DUFKHW\SH�
3ODWRQLF"
3ODWR�WKRXJKW�WKDW�XOWLPDWH�UHDOLW\�±�XOWLPDWHO\�SHUIHFW�UHDOLW\����FRQVLVWHG�RI�LGHDO�IRUPV��RU�DUFKHW\SHV���LQ�D�UHDOP�WUDQVFHQGLQJ�WKH
PDWHULDO�ZRUOG��7R�SURGXFH�ZKDW�ZH�WDNH�IRU�RUGLQDU\�UHDOLW\��WKHVH�DUFKHW\SHV�GHVFHQG�LQWR�DQG�JLYH�IRUP�WR�PDWWHU��ZKLFK�LV
SK\VLFDO�VWXII�
6R�WKH�DUFKHW\SDO�WDWWRR�GHVFHQGV�LQWR�LQN�DQG�VNLQ�DQG�EHFRPHV��IRU�XV��UHDO�
+HUH�LW�VHHPV�OLNH�WKH�DUFKHW\SH�WRRN�D�ZURQJ�WXUQ�DQG�JRW�PDWHULDOL]HG�DV�D�SLOORZ���,W¶V�OLNH�VRPHWKLQJ�\RX�PLJKW�HQFRXQWHU�LQ�D
MRNH�VKRS�
%XW�KHUH�LW¶V�D�ZRUN�RI�DUW�
:KDW¶V�WKH�GLIIHUHQFH"
,W¶V�QRW�ZKDW�LV�WKH�GLIIHUHQFH��EXW�ZKHUH�LV�WKH�GLIIHUHQFH"
6R�ZKHUH�LV�LW"
,Q�\RXU�PLQG�
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:KDW�LV�WKDW"
,W¶V�D�EDOORRQ�
$UH�\RX�FHUWDLQ"
<HV��,¶YH�VHHQ�EDOORRQV�EHIRUH�DQG�WKLV�ORRNV�OLNH�D�EDOORRQ��1RW�RQO\�WKDW��EXW�WKH�WLWOH�GHFODUHV�LW¶V�D��EDOORRQ�
%XW�WKDW¶V�RQO\�D�WLWOH��7LWOHV�GRQ¶W�QHFHVVDULO\�WHOO�\RX�ZKDW�WKH�WLWOHG�WKLQJ�LV�
:H�PLJKW�EDW�LW�DURXQG�DQG�VHH�LI�LW�EHKDYHV�OLNH�D�EDOORRQ�
2U�VKRRW�GDUWV�DW�LW�DQG�VHH�LI�LW�SRSV�
/RRN�KHUH��WKH�FKHFNOLVW��LW�LQGLFDWHV�WKDW�WKH�EDOORRQ�LV�PDGH�RI�6W\URIRDP�DQG�SDLQW��1R�EDOORRQ�,¶YH�HYHU�HQFRXQWHUHG�ZDV�PDGH
RI�VXFK�VWXII�
6R��HYLGHQWO\�LW¶V�QRW�D�EDOORRQ��:KDW��WKHQ��LV�LW"
&RQVLGHULQJ�ZH¶UH�LQ�DQ�DUW�JDOOHU\��LW�VHHPV�VDIH�WR�VD\�LW¶V�D�VFXOSWXUH�
$�VFXOSWXUH�SUHWHQGLQJ�WR�EH�D�EDOORRQ"
+D��WKDW¶V�IXQQ\�
:K\�LV�WKDW�IXQQ\"
%HFDXVH�D�VFXOSWXUH�LV�QRW�D�VRUW�RI�WKLQJ�WKDW�FDQ�SUHWHQG�
%XW�WKLV�RQH�GHFHLYHG�XV��:H�WKRXJKW�LW�ZDV�D�EDOORRQ�
3HUKDSV�WKH�GHFHSWLRQ�LVQ¶W�LQ�WKH�WKLQJ�EXW�LQ�\RXU�PLQG�
0\�PLQG�GHFHLYHG�PH"
7KH�³3XUSOH�%DOORRQ´�MXVW�LV�ZKDW�LW�LV�
%XW�LOOXVLRQV�FDQ�KDYH�UHDO�FRQVHTXHQFHV��$�=HQ�VWRU\�
0DVWHU�LV�VLWWLQJ�RXWVLGH�VWHSV�RI�WHPSOH�VPRNLQJ�KLV�SLSH�DQG�ZDWFKLQJ�KLV�QXPEHU�RQH�SXSLO�PHGLWDWLQJ�LQ�WKH�FRXUW\DUG��6XGGHQO\
WKH�SXSLO�RSHQV�KLV�H\HV�DQG�H[FODLPV��³0DVWHU��0DVWHU��,��KDYH�LW��,�KDYH�LW��,�NQRZ�WKH�DQVZHU�WR�HYHU\WKLQJ�´
³<RX�GR"´�$VNHG�0DVWHU��³DQG�ZKDW�LV�LW"´
³(YHU\WKLQJ�LV�MXVW�DQ�LOOXVLRQ�0DVWHU��DOO�LV�MXVW�LOOXVLRQ�´

0DVWHU�JHWV�XS�DQG�DSSURDFKHV�WKH�VWXGHQW�ZKLOH�SXOOLQJ�KDUG�LQ�KLV�SLSH��DQG�DV�KH�SDVVHV�WKH�VWXGHQW��WXUQV�WKH
FRQWHQWV�RI�KLV�UHG�KRW�SLSH�RXW�RQ�WRS�RI�WKH�QLFH�EDOG�KHDG�DQG�EDQJV�WKH�SLSH�GRZQ�KDUG�WR�HPSW\�LW��VKRZHULQJ
VWXGHQW¶V�KHDG�ZLWK�EXUQLQJ�HPEHUV�
7KH�VWXGHQW�MXPSV�XS��VKRXWLQJ��³0DVWHU��ZKDW�DUH�\RX�WU\LQJ�WR�GR"�,
P�EXUQLQJ�DOO�RYHU��$UH�\RX�WU\LQJ�WR�NLOO�PH"�:KDW
V
WKH�PDWWHU�ZLWK�\RX""´
³$KKKK����´�UHSOLHV�WKH�PDVWHU��³,OOXVLRQ�PDNHV�\RX�YHU\�DQJU\�´
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7KLV�LV�D�WLQ\�VFXOSWXUH�
<HV��$QG�P\VWHULRXV�
7KHUH¶V�D�OLWWOH��EOREE\�VKDSH�OLNH�D�ERRW�RU�PD\EH�D�VHDVKHOO�ZLWK�KROHV�LQ�LW��$QG�LW¶V�DWWDFKHG�WR�WKH�LQWHUVHFWLRQ�RI�WZR��WKLQ�IODW�
FRUURGHG�OHQJWKV�RI�VRPHWKLQJ�DUUDQJHG�LQ�D�7�VKDSH�
$QG�GLVSOD\HG�RQ�LWV�RZQ�OLWWOH�VKHOI�
,W�ORRNV�OLNH�VRPHWKLQJ�WKH�DUWLVW�PLJKW�KDYH�IRXQG�
%XW�WKH�FKHFNOLVW�LWHPL]HV�D�YDULHW\�RI�PDWHULDOV��VR�LW�VHHPV�VDIH�WR�VD\�KH�PDGH�LW��$QG�ZLWK�PXFK�GHOLFDF\�DQG�UHILQHPHQW�
'R�\RX�WKLQN�KH�ZDQWHG�LW�WR�ORRN�OLNH�VRPHWKLQJ�KH�IRXQG"
:K\�ZRXOG�KH�ZDQW�WR�GR�WKDW"
,I�\RX�FRPH�DFURVV�VRPHWKLQJ�LQWHUHVWLQJ�EXW�\RX�GRQ¶W�NQRZ�ZKDW�LW�LV��\RX¶OO�EH�LQFOLQHG�WR�H[DPLQH�LW�FORVHO\��,W�FRXOG�EH
GDQJHURXV�
2U�XVHIXO�
2U�HGLEOH�
,�VXSSRVH�WKDW¶V�ZKDW�DOO�DUWLVWV�ZDQW��IRU�SHRSOH�WR�FORVHO\�H[DPLQH�WKH�WKLQJV�WKH\�PDNH���+RZ�GR�\RX�ILJXUH�RXW�ZKDW�VRPHWKLQJ
LV"
,Q�\RXU�LPDJLQDWLRQ�\RX�FRPSDUH�LW�WR�VLPLODU�WKLQJV�WKDW�\RX�NQRZ�
$QG�LI�QRWKLQJ�VLPLODU�FRPHV�WR�PLQG"
,I�LW�HOXGHV�FODVVLILFDWLRQ"
,W�EHFRPHV�HYHQ�PRUH�LQWHUHVWLQJ�
/RRNLQJ�DW�0U��+R\W¶V�VFXOSWXUH��,�IHHO�P\�PLQG�EXPSLQJ�XS�DJDLQVW�VRPHWKLQJ�LW�FDQ¶W�ZUDS�LWVHOI�DURXQG��,W¶V�IUXVWUDWLQJ��$QG
IDVFLQDWLQJ�
,W¶V�OLNH�D�VTXDUH�SHJ�DQG�DOO�\RXU�PHQWDO�KROHV�DUH�URXQG��%XW�\RX�FDQ¶W�KHOS�WU\LQJ�WR�PDNH�LW�ILW���:K\�GR�\RX�VXSSRVH�0U��+R\W
PDGH�LW�VR�VPDOO"
'RHV�WKHUH�KDYH�WR�EH�D�UHDVRQ"�0D\EH�KH�MXVW�OLNHV�VPDOO�WKLQJV�
%HFDXVH�LW¶V�VR�VPDOO�LW�VHHPV�XQDVVXPLQJ��,W¶V�QRW�LPSRVLQJ�
<HV��DQG�LW¶V�LQWLPDWH��WRR�
,QWLPDWH"
<RX�FRXOG�KROG�LW�JHQWO\�LQ�\RXU�KDQGV�
6PDOO�WKLQJV�FDQ�EH�GDQJHURXV�
1RW�QHJOLJLEOH�
5LJKW��$�VPDOO�WKLQJ�FDQ�KDYH�D�ELJ�LPSDFW�
$OVR��VRPH�SHRSOH�±�QRW�RQO\�DUWLVWV�±�MXVW�OLNH�WKH�IHHOLQJ�RI�PDNLQJ�VRPHWKLQJ�VPDOO��LQWULFDWH�DQG�FRPSOH[��7KH\¶UH�WKH
ZDWFKPDNHUV�RI�KXPDQLW\�
,�VXSSRVH�WKDW�IRU�WKH�DUWLVW�FUHDWLQJ�WKH�WKLQJ�WKHUH¶V�D�VDWLVI\LQJ�IHHOLQJ�RI�IRFXVHG�FRQFHQWUDWLRQ���$OO�HQHUJLHV�DOLJQHG�WRZDUG�D
VLQJXODU�HQG�
1RZ�,�VHH�WKH�EORE�FRQQHFWHG�WR�WKH�ULJKW�DQJOHG�7�DV�D�XQLRQ��D�ZHGGLQJ�RI�FRQWUDU\�GLVSRVLWLRQV�±�RI�WKH�UDWLRQDO�DQG�WKH�LQWXLWLYH
RU��LI�\RX�ZLOO��WKH�IHPLQLQH�DQG�WKH�PDVFXOLQH�
<LQ�DQG�<DQJ�
([DFWO\�
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7KLV�UHPLQGV�PH�RI�VRPHWKLQJ�&KDUOHV�'DUZLQ�ZURWH�
7KH�LQYHQWRU�RI�HYROXWLRQ"
<HV��+H�GHVFULEHG�KXPRU�DV�³D�WLFNOLQJ�RI�WKH�PLQG�´
,QWHUHVWLQJ��:KDW�PDGH�\RX�WKLQN�RI�WKDW"
7KRVH�ELJ��IORSS\�KDQGV��WKH\�WLFNOH�PH�
<RXU�PLQG��QRW�\RXU�ERG\�
5LJKW�
<RX�KDYH�D�WLFNOLVK�PLQG�
6R�LW�VHHPV�
,�VXSSRVH�WKDW¶V�ZKDW�KDYLQJ�D�VHQVH�RI�KXPRU�LV�
,�VXSSRVH�VR�
:KDW�LV�LW�DERXW�WKHVH�KDQGV�WKDW�WLFNOHV�\RX"
2Q�WKH�RQH�KDQG��,�VHH�WKHP�DV�UXEEHU\��IDW�ILQJHUHG�KDQGV�RI�IXQQ\�FDUWRRQ�FKDUDFWHUV��$QG�RQ�WKH�RWKHU�KDQG"
,�VHH�WKHP�QRW�DV�KDQGV�DW�DOO�EXW�DV�IODW��SDLQWHG�VKDSHV��RQH�EURZQ��WKH�RWKHU�SLQN��VXUURXQGHG�E\�\HOORZ�SDLQW�
1RZ�\RX�VHH�µHP��QRZ�\RX�GRQ¶W�
5LJKW�
7KDW�WLFNOHV�\RXU�PLQG�
<HV��7KH�EDFN�DQG�IRUWK��7KLV�ZD\�DQG�WKDW��2QH�VLGH�DQG�WKHQ�WKH�RWKHU�
:KLFK�PDNHV�PH�WKLQN�RI�D�=HQ�VWRU\�

$�\RXWKIXO�PRQN��MRXUQH\LQJ�KRPH��UHDFKHG�WKH�EDQN�RI�D�YDVW�ULYHU��6WDQGLQJ�WKHUH��KH�SRQGHUHG�IRU�ORQJ�RQ�KRZ�KH
FRXOG�JHW�DFURVV��+H�ZDV�DERXW�WR�JLYH�XS�DQG�UHWUDFH�KLV�VWHSV�ZKHQ�KH�VSRWWHG�DQ�ROG�=HQ�WHDFKHU�VWDQGLQJ�RQ�WKH
RSSRVLWH�EDQN��+H�\HOOHG�WR�KLP��³2K�PDVWHU��,�DP�VWUDQGHG�KHUH��&DQ�\RX�WHOO�PH�KRZ�,�PD\�JHW�DFURVV�WR�WKH�RWKHU
VLGH"´
7KH�DJHG�WHDFKHU�WKRXJKW�IRU�D�IHZ�PRPHQWV��ORRNLQJ�XS�DQG�GRZQ�WKH�ULYHU��+H�WKHQ�VKRXWHG��EDFN��³0\�JRRG�IHOORZ�
\RX�DUH�RQ�WKH�RWKHU�VLGH�´

,�ZRXOG�OLNH�WR�DVN�WKDW�WHDFKHU�DERXW�WKLV�SDLQWLQJ��,�ZRXOG�DVN�KLP��&DQ�\RX�VHH�LW�ERWK�ZD\V�±�DV�DQ�D�FRPSRVLWLRQ�RI�IODW�VKDSHV
DQG�WKUHH�FRORUV�DQG�DV�KDQGV�LQ�VSDFH�DW�WKH�VDPH�WLPH"
7KDW�ZRXOG�EH�DQ�H[FHOOHQW�TXHVWLRQ��3HUVRQDOO\��,¶P�RI�WZR�PLQGV�DERXW�WKH�DQVZHU�



&DUO�2VWHQGDUS��8QWLWOHG��&RXSOH�3DLQWLQJ�<HOORZ���������2LO�RQ�FDQYDV��������[�������FP�����[����LQFK�



³&UXVWV´
7KLV�UHSUHVHQWV�VRPHWKLQJ�QRWKLQJ�HOVH�LQ�WKH�VKRZ�GRHV�
:KDW¶V�WKDW"
)RRG�
7ZR�JLDQW�VOLFHV�RI�EUHDG��RQH�DWRS�WKH�RWKHU��ZLWK�D�VTXDUH�LVK�KROH�FXW�RXW�RI�PRVW�RI�LWV�FHQWUDO�DUHD���:KDW�ZDV�WDNHQ�DZD\�ZRXOG
EH�JRRG�WR�PDNH�D�JLDQW�WHD�VDQGZLFK�
%HLQJ�DQG�QRWKLQJQHVV�
+RZ¶V�WKDW"
7KH�FUXVW�VKDSHG�VWXII�H[LVWV��DQG�LQ�WKH�KROH�WKHUH¶V�QRWKLQJ�
1RWKLQJ"
:HOO��\RX�FRXOG�VD\�WKDW�WKH�KROH�LV�ILOOHG�ZLWK�DLU��ZKLFK�LV�PDGH�XS�RI�]LOOLRQV�RI�PROHFXOHV���<HV��$OVR�GXVW�DQG�PLFUREHV�DQG�SROOHQ�
%XW�DLU�LV�PRVWO\�LQYLVLEOH�WR�XV��VR�LW�ORRNV�OLNH�WKHUH¶V�QRWKLQJ�LQ�WKH�KROH�
,QYLVLEOH�DLU�LV�DOO�DURXQG�XV��'RHV�WKDW�PHDQ�ZH�DUH�VXUURXQGHG�E\�QRWKLQJQHVV"��3HUKDSV�EHWWHU�WR�VD\��QRWKLQJ�WKDW�UHTXLUHV�RXU
DWWHQWLRQ�DW�WKLV�PRPHQW�
=HQ�PDVWHUV�DGYLVH�XV�WR�HPSW\�RXU�PLQGV�
$FFRUGLQJ�WR�7D�+XL��������������³%XGGKD�VDLG��LI�\RX�ZDQW�WR�NQRZ�WKH�UHDOP�RI�EXGGKDKRRG��\RX�PXVW��PDNH�\RXU�PLQG�DV�FOHDU�DV
HPSW\�VSDFH«´
&DQ�\RX�GR�WKDW"
1R��7KHUH¶V�DOZD\V�VRPHWKLQJ�EX]]LQJ�DURXQG�LQ�P\�PLQG�
6DPH�KHUH�
3HUKDSV�WKLV�VFXOSWXUH�UHSUHVHQWV�%XGGKDKRRG�
3OHDVH�H[SODLQ�
7KH�EUHDG�LV�WKH�ERG\�DQG�WKH�PDWHULDO�ZRUOG��DQG�WKH�VSDFH�ZLWKLQ�LV�HPSWLHG�PLQG���+PP«�,�VHH�DOVR�WKDW�WKH�VFXOSWXUH�LV�HQWLUHO\
ZKLWH�
,V�LW�ZKLWH�RU�LV�LW�FRORUOHVV"
:KDW¶V�WKH�GLIIHUHQFH"
0D\EH�WKHUH¶V�QR�GLIIHUHQFH�REMHFWLYHO\�
%XW�VXEMHFWLYHO\"
,I�LW�ZDV�SDLQWHG�ZKLWH��WKHQ�WKDW�ZRXOG�EH�LWV�FRORU��,I�LW¶V�WKH�VWXII�LW�ZDV�PDGH�RI�ZLWKRXW�DQ\�DGGHG�FRDW�RI�SDLQW��WKHQ�LW�VHHPV
FRORUOHVV��1DNHG��\RX�PLJKW�VD\�
8QOLNH�D�FODVVLFDO�QXGH�LQ�PDUEOH��ZKLFK�VHHPV�OHVV�QDNHG�WKDQ�LI�LW�ZHUH�QDWXUDOLVWLFDOO\�SDLQWHG�
7KH�IRUP�GHILQHG�E\�OLJKW�DQG�VKDGRZ�EXW�ZLWKRXW�WKH�IXOO�VHQVXRXV�PDWHULDOLW\�RI�RUGLQDULO\�UHDO�REMHFWV�
,W�VHHPV�WR�ODFN�D�GLPHQVLRQ�RI�UHDOLW\��,W�VHHPV�VOLJKW�XQUHDO����HWKHUHDO��$�JKRVW���:KDW�LV�D�JKRVW"
$�ILJPHQW�RI�\RXU�LPDJLQDWLRQ�WKDW�KDXQWV�\RXU�PLQG�
,�WKLQN�WKLV�VFXOSWXUH�ZLOO�FRQWLQXH�WR�KDXQW�P\�PLQG�
0LQH��WRR�
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7KLV�LVQ¶W�EODFN�DQG�QHLWKHU�LV�LW�D�KROH�
,W¶V�D�FLUFXODU�PLUURU�ZLWK�JUHHQ�SDLQW�FRYHULQJ�WKH�VXUIDFH�
6R�QR�OLJKW�JHWV�LQ�
2U�RXW�
$�PLUURU�WKDW�UHIOHFWV�RQO\�GDUNQHVV�
$�EODFN�KROH�DIWHU�DOO�
,Q�DVWURQRP\��D�EODFN�KROH�LV�D�UHJLRQ�RI�VSDFHWLPH�H[KLELWLQJ�VXFK�VWURQJ�JUDYLWDWLRQDO�HIIHFWV�WKDW�QRWKLQJ²QRW�HYHQ�OLJKW²FDQ
HVFDSH�IURP�LQVLGH�LW�
%HLQJ�GHSUHVVHG�LV�OLNH�IDOOLQJ�LQWR�D�EODFN�KROH��1RWKLQJ�JHWV�LQ��QRWKLQJ�JHWV�RXW��$�PLUURU�LV�WKH�RSSRVLWH�RI�WKDW��OLJKW�ERXQFHV�RII�RI
LW�
7KH�PLUURU�LV�D�UHFXUULQJ�V\PERO�LQ�=HQ��&KXDQJ�W]X�ZURWH�

³7KH�PLQG�RI�D�SHUIHFW�PDQ�LV�OLNH�D�PLUURU�
,W�JUDVSV�QRWKLQJ��,W�H[SHFWV�QRWKLQJ�
,W�UHIOHFWV�EXW�GRHV�QRW�KROG�´

2Q�WKH�RWKHU�KDQG«
<HV"
0DQ\�WKLQJV�JHUPLQDWH�LQ�GDUNQHVV��6HHGV�IRU�H[DPSOH�
)URP�ZKLFK�OLIH�DULVHV�
$QG�IHHOLQJV��WKH�VHHGV�RI�WKRXJKW�
*UHHQ�LV�WKH�FRORU�RI�OLIH��*UDVV�LV�JUHHQ�
6KRXOG�ZH�VD\�VRPHWKLQJ�DERXW�WKH�FLUFOH"
<HV��,Q�=HQ��WKH�FLUFOH�LV�DQ�LPSRUWDQW�V\PERO��$�FLUFOH�SDLQWHG�LQ�RQH�VWURNH�RI�D�EUXVK�E\�D�=HQ�PDVWHU�LV�FDOOHG�DQ�HQVR�
:KDW�GRHV�LW�V\PEROL]H"
:KROHQHVV��HQOLJKWHQHG�PLQG��OLIH�DQG�GHDWK��WKH�XQLYHUVH�DQG�WKH�YRLG��WLPH�DQG�HWHUQLW\��UHDOLW\�DQG�DEVWUDFWLRQ��DQG�VR�IRUWK��1RZ�,
UHFROOHFW�D�=HQ�VWRU\�

$Q�ROG�PDQ�RQ�WKH�EHDFK�GUHZ�D�SHUIHFW�FLUFOH�LQ�WKH�VDQG�ZLWK�D�VWLFN��$�OLWWOH�ER\�QHDUE\�SLSHG��XS��³+H\��ROG�PDQ��KRZ
FRXOG�\RX�GUDZ�D�VXFK�D�SHUIHFW�FLUFOH"´�7KH�ROG�PDQ�UHSOLHG��³,�WULHG��RYHU�DQG�RYHU�´�+H�KDQGHG�WKH�VWLFN�WR�WKH�ER\�DQG
VDLG��³+HUH��\RX�WU\�´�DQG�KH�ZDONHG�DZD\���7KH�ER\�WULHG�WR�GUDZ�D�FLUFOH�EXW�LW�ZDVQ¶W�SHUIHFW��+H�WULHG�DJDLQ�DQG�DJDLQ�DQG
DJDLQ��DQG�DOWKRXJK�KLV�FLUFOHV�LPSURYHG�WKHUH�ZDV�DOZD\V�VRPHWKLQJ�RII��)LQDOO\��RQH�GD\�KH�GUHZ�D�SHUIHFW��FLUFOH��DQG
WKHQ�KH�KHDUG�WKH�YRLFH�RI�D�OLWWOH�ER\��³+H\��ROG�PDQ��KRZ�FRXOG�\RX�GUDZ�VXFK�D��SHUIHFW�FLUFOH"´

,�OLNH�WKDW�VWRU\��,W¶V�FLUFXODU�



$K�%LQ�6KLP��%ODFN�+ROH�������$FU\OLF�RQ�PLUURU�DQG�VWHHO�EUDFNHW�����;����FP����������[���������LQFK�



'R�\RX�OLNH�WKLV�SDLQWLQJ"
2K��\HV��YHU\�PXFK�
:KDW�GR�\RX�VHH�KHUH"
$�EXOERXV�SXUSOH�VKDSH�VXUURXQGHG�E\�RUDQJH�
,V�WKDW�DOO"
,W�ORRNV�WR�PH�OLNH�VRPH�NLQG�RI�WR\�VWXIIHG�DQLPDO�YLHZHG�IURP�EHKLQG��,�VHH�LWV�WDLO��LWV�KDXQFKHV�DQG�OLWWOH�HDUV«�RU�PD\EH�H\HV�
<RX�PLJKW�VHH�LW�DQRWKHU�ZD\�
+RZ¶V�WKDW"
$V�D�QXGH�PDOH�WRUVR�FURSSHG�DERYH�WKH�QLSSOHV�DQG�EHORZ�WKH�WKLJKV�
:KDW�,�VHH�DV�D�WDLO�\RX�VHH�DV�D�SHQLV"
,¶P�QRW�VD\LQJ�,�VHH�LW�WKDW�ZD\��MXVW�WKDW�LW�FDQ�EH�VHHQ�WKDW�ZD\�
,W¶V�OLNH�WKH�GXFN�UDEELW�LOOXVLRQ��<RX�FDQ�VHH�LW�RQH�ZD\�RU�WKH�RWKHU�EXW�QRW�ERWK�ZD\V�DW�WKH�VDPH�WLPH���<HV��,�IHHO�D�ELW�RI�IUXVWUDWLRQ
LQ�P\�PLQG�DV�,�WU\�WR�PDNH�LW�LQWR�VRPHWKLQJ�QRW�DPELJXRXV���<RX�ZDQW�D�WKLQJ�WR�EH�WKLV�RU�WKDW��QRW�WKLV�DQG�WKDW�
<HV��,I�,�KDSSHQ�RQ�D�PXVKURRP�LQ�WKH�ZRRGV��,�ZDQW�WR�NQRZ�LI�LW¶V�SRLVRQRXV�RU�QRW��2U�PDJLF�RU�QRW���%XW�LI�D�PXVKURRP�JXLGHERRN
WROG�\RX�ZKLFK��ZRXOG�\RX�WKHQ�NQRZ�HYHU\WKLQJ�DERXW�WKDW�PXVKURRP"�1RW�LI�\RX�WKLQN�DERXW�DOO�WKH�WKLQJV�\RX�FRXOG�FRPH�WR�NQRZ
DERXW�LW�
,V�LW�SRVVLEOH�WR�NQRZ�WRR�PXFK"
0D\EH��,�MXVW�QRZ�UHFDOO�DQRWKHU�=HQ�VWRU\�

$�XQLYHUVLW\�SURIHVVRU�ZHQW�WR�YLVLW�D�IDPRXV�=HQ�PDVWHU��:KLOH�WKH�PDVWHU�TXLHWO\�VHUYHG�WHD���WKH�SURIHVVRU�WDONHG�DERXW
=HQ��7KH�PDVWHU�SRXUHG�WKH�YLVLWRU
V�FXS�WR�WKH�EULP��DQG�WKHQ�NHSW�SRXULQJ��7KH�SURIHVVRU�ZDWFKHG�WKH�RYHUIORZLQJ�FXS
XQWLO�KH�FRXOG�QR�ORQJHU�UHVWUDLQ�KLPVHOI����,W
V�IXOO��1R�PRUH�ZLOO�JR�LQ���WKH�SURIHVVRU�EOXUWHG���7KLV�LV�\RX���WKH�PDVWHU
UHSOLHG���+RZ�FDQ�,��VKRZ�\RX�=HQ�XQOHVV�\RX�ILUVW�HPSW\�\RXU�FXS"�
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7KLV�VFXOSWXUH�KDV�VHYHUDO�SDUWV�
<HV��7KHUH¶V�D�SDQFDNH�VKDSHG�SLHFH�RI�SLQVWULSHG�FHUDPLF�DWWDFKHG�WR�D�UHFWDQJXODU�SODQN�RI�XQILQLVKHG�ZRRG�ZLWK�EODFN�VKDSHV
SDLQWHG�RQ�LW�WKDW�JLYH�WKH�LOOXVLRQ�RI�UHFHGLQJ�LQWR�VSDFH�OLNH�ZLQGRZV�LQ�WKH�FRUQHU�RI�D�URRP��$�WKLQ�OHQJWK�RI�ZRRG�DWWDFKHG�WR�WKH
ORZHU�SDUW�RI�WKH�SDQFDNH�IRUP�VXJJHVW�WKH�IORRU�RI�WKH�URRP�
6R�WKHUH�LV�RQH�WKLQJ��D�VFXOSWXUH��DQG�WKHUH�DUH�VHYHUDO�WKLQJV�
<HV��7KH�RQH�WKLQJ�LV�PDGH�XS�RI�RWKHU�WKLQJV�
'R�WKRVH�RWKHU�WKLQJV�KDYH�SDUWV"
,W�VHHPV�WKH\�GR��7KH�ZRRGHQ�SLHFHV�KDYH�VLGHV�DQG�FRUQHUV��IRU�H[DPSOH�
'R�WKH�VLGHV�DQG�FRUQHUV�KDYH�SDUWV"
,I�\RX¶UH�WDONLQJ�DERXW�WKH�ZRRG��LW¶V�PDGH�XS�RI�WLQ\�FHOOV�
'R�WKH�FHOOV�KDYH�SDUWV"
,�VXSSRVH�OLNH�HYHU\WKLQJ�HOVH�WKH\¶UH�PDGH�RI�PROHFXOHV�
,�VXSSRVH�VR�
$QG�WKH�PROHFXOHV�DUH�PDGH�RI�DWRPV�
:KDW�DUH�DWRPV�PDGH�RI"
7KH\¶UH�PDGH�RI�HOHFWURQV��SURWRQV�DQG�QHXWURQV�
,V�WKHUH�DQ\WKLQJ�WKDW�GRHVQ¶W�KDYH�SDUWV"
<HV��7KH\¶UH�FDOOHG�³HOHPHQWDU\�SDUWLFOHV�´
6R�WKLV�VFXOSWXUH�LV�PDGH�RI�]LOOLRQV�RI�WHHQ\��WLQ\�SDUWV�
$FFRUGLQJ�WR�VFLHQFH��%XW�PRVW�RI�WKHP�ZH�QHHGQ¶W�EH�FRQFHUQHG�DERXW�
,�VKRXOG�KRSH�QRW�
$OO�ZH�QHHG�WR�ZRUU\�DERXW�LV�ZKDW�ZH�FDQ�VHH�ZLWK�RXU�H\HV�
$�VFXOSWXUH�
<HS�
%XW�ZLWK�PXOWLSOH�SDUWV�
$Q�DVVHPEODJH�
<HV�
6R�ZKDW�PDNHV�WKH�VHYHUDO�SDUWV�LQWR�WKH�RQH�VFXOSWXUH"�:KDW�WXUQV�WKH�SDUWV�LQWR�WKH�ZKROH"�<RXU�PLQG�
,�VKRXOG�KDYH�NQRZQ�
,¶P�PRVW�LQWHUHVWHG�LQ�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�FHUDPLF�EORE�DQG�WKH�RWKHU�SDUWV��:KDW�DERXW�LW"
7KH�EORE�VWULNHV�PH�DV�VRPH�VRUW�RI�OLIH�IRUP�
+RZ¶V�WKDW"
/LIH�FRPHV�PRVWO\�LQ�EOREE\�IRUPV��/LNH�KXPDQ�ERGLHV�DUH�ORWV�RI�EOREV�KDQJLQJ�RQ�ERQ\�DUPDWXUHV�
+HUH�LW¶V�OLNH�ZH¶UH�VHHLQJ�WKH�EDFN�RI�VRPHRQH¶V�KHDG�ZKR�LV�ORRNLQJ�RXW�WKH�ZLQGRZV�±�RU�DW�PRQRFKURPDWLF�EODFN�SDLQWLQJV�±�LQ
WKH�FRUQHU�RI�D�URRP�
$QG�ZKDW�DERXW�WKDW"
,�JXHVV�ZH�DOZD\V�VHH�WKLQJV�LQ�SHUVSHFWLYH��HDFK�DFFRUGLQJ�WR�KLV�RU�KHU�RZQ�SRLQW�RI�YLHZ�
6R�WKH�EORE�KHDG�LV�WUDSSHG�ZLWKLQ�LWV�RZQ�SHUVSHFWLYH��7KDW�VHHPV�WUXH�QRW�RQO\�RI�WKLV�EORE�EXW�RI�DOO�EOREV�
&DQ�KXPDQ�EOREV�HYHU�HVFDSH�WKLV�SUHGLFDPHQW"
:K\�ZRXOG�WKH\�ZDQW�WR"
,W�ZRXOG�EH�XVHIXO�WR�EH�DEOH�WR�VHH�WKLQJV�IURP�RWKHU�DQJOHV�
<RX�FDQ¶W�DFWXDOO\�VHH�IURP�DQ\�DQJOH�EXW�\RXU�RZQ��EXW�\RX�FDQ�LPDJLQH�ZKDW�WKLQJV�ORRN�OLNH�IURP�DQRWKHU�YLHZSRLQW�
0D\EH�WKDW¶V�ZKDW�DUW�LV�IRU�
&RXOG�EH�
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³6PRNHU�DQG�0LUURU´
7KLV�LV�DQ�RGG�SLFWXUH�
+RZ�VR"
,Q�WKH�PLGGOH�ZKHUH�WKLQJV�XVXDOO\�DSSHDU�WKHUH¶V�D�EODQN�ZDOO��7KH�LQWHUHVWLQJ�SDUWV�±�WKH�VPRNHU�DQG�WKH�PLUURU�±�DUH�RII�WR�WKH
VLGHV�
<HV��$QG�DOO�\RX�VHH�RI�WKH�VPRNHU�LV�D�KDQG�KROGLQJ�D�FLJDUHWWH��$QG�WKH�VPRNHU�LVQ¶W�UHIOHFWHG�LQ�WKH��PLUURU��7KH�PLUURU�LV�EODQN�
$OVR��WKHUH¶V�WKDW�QDUURZ�FRUULGRU�WR�WKH�ULJKW�OHDGLQJ�LQWR�GDUNQHVV�
<HV��,�ZRQGHU�ZKDW¶V�EDFN�WKHUH"
6RPHWKLQJ�GDUN�DQG�VFDU\"
0D\EH�WKH�WLWOH�LV�D�FOXH�WR�VROYLQJ�WKLV�P\VWHU\�
2K"
,W�FDOOV�WR�PLQG�³VPRNH�DQG�PLUURUV�´�ZKLFK�LV�ZKDW�PDJLFLDQV�XVH�WR�FUHDWH�LOOXVLRQV�RI�LPSRVVLEOH��KDSSHQLQJV�
,�JXHVV�\RX�FRXOG�FDOO�WKH�DUWLVW��0U��:RUWK��D�PDJLFLDQ��DQ�LOOXVLRQLVW�
<HV��$IWHU�DOO��WKH�VPRNHU��WKH�PLUURU��WKH�EODQN�ZDOO�DQG�HYHQ�WKH�GDUNQHVV�EH\RQG�DUHQ¶W�UHDO��WKH\�DOO�H[LVW��LI�WKH\�H[LVW�DW�DOO��RQO\�LQ
RXU�PLQGV�
6RUW�RI�OLNH�KRZ�ZKDW�\RX�VHH�LQ�D�PLUURU�LVQ¶W�UHDO�EXW�RQO\�D�UHIOHFWLRQ�RI�ZKDW¶V�UHDO���7KH�SDLQWLQJ�LWVHOI��WKRXJK��WKDW¶V�FHUWDLQO\�UHDO�
0LUURUV�DUH�UHDO��WRR�
,�ZRQGHU�ZK\�WKH�ZDOO�WDNHV�XS�VR�PXFK�RI�WKH�FRPSRVLWLRQ"
5HPHPEHU�WKRVH�DOO�ZKLWH�DEVWUDFW�SDLQWLQJV�ZH�VDZ�DW�WKH�PXVHXP�WKH�RWKHU�GD\"
<HV��7KH�ZDOO�ODEHOV�VDLG�WKDW�WKH�DUWLVW�ZDQWHG�WR�JHW�ULG�RI�LOOXVLRQV��,�ZRQGHUHG�ZK\�D�SDLQWHU�ZRXOG�ZDQW�WR�GR�WKDW�
2QH�RI�WKH�ODEHOV�VDLG�LW�ZDV�WR�³SXULI\´�SDLQWLQJ��DV�LI�LOOXVLRQV�ZHUH�GLUW\�
6R�WKDW�NLQG�RI�SDLQWLQJ�WHDFKHV�XV�WR�OLYH�ZLWKRXW�LOOXVLRQV"�7R�EH�GLVLOOXVLRQHG"��3HUKDSV�0U��:RUWK¶V�EODQN�ZDOO�LV�PDNLQJ�IXQ�RI�WKDW
LGHD�
+RZ�VR"
,Q�KLV�SDLQWLQJ��WKH�EODQN�ZDOO�KLGHV�VRPHWKLQJ��$V�LI�WR�VD\�WKDW�SXUH�SDLQWLQJ�GRHVQ¶W�JHW�ULG�RI�PHVV\�LOOXVLRQV�DQG�IDQWDVLHV�EXW�RQO\
SXVKHV�WKHP�RXW�RI�VLJKW�
,W¶V�QRW�HDV\�EHLQJ�SXUH�
$�=HQ�VWRU\�RFFXUV�WR�PH�

$�VHQLRU�PRQN�DQG�D�MXQLRU�PRQN�ZHUH�WUDYHOLQJ�WRJHWKHU��$W�RQH�SRLQW��WKH\�FDPH�WR�D�ULYHU�ZLWK�D�VWURQJ�FXUUHQW��$V�WKH
PRQNV�ZHUH�SUHSDULQJ�WR�FURVV�WKH�ULYHU��WKH\�VDZ�D�\RXQJ�ZRPDQ�DOVR�DWWHPSWLQJ�WR�FURVV��6KH�DVNHG�LI�WKH\�FRXOG�KHOS
KHU�FURVV�WR�WKH�RWKHU�VLGH�
7KH�WZR�PRQNV�JODQFHG�DW�RQH�DQRWKHU�EHFDXVH�WKH\�KDG�WDNHQ�YRZV�QRW�WR�WRXFK�D�ZRPDQ�
7KHQ��ZLWKRXW�D�ZRUG��WKH�ROGHU�PRQN�SLFNHG�XS�WKH�ZRPDQ��FDUULHG�KHU�DFURVV�WKH�ULYHU��SODFHG�KHU�JHQWO\�RQ�WKH�RWKHU
VLGH��DQG�FRQWLQXHG�RQ�KLV�MRXUQH\�
7KH�\RXQJHU�PRQN�FRXOGQ¶W�EHOLHYH�ZKDW�KDG�MXVW�KDSSHQHG��$IWHU�UHMRLQLQJ�KLV�FRPSDQLRQ��KH�ZDV�VSHHFKOHVV��DQG�DQ
KRXU�SDVVHG�ZLWKRXW�D�ZRUG�EHWZHHQ�WKHP�
7ZR�PRUH�KRXUV�SDVVHG��WKHQ�WKUHH��ILQDOO\�WKH�\RXQJHU�PRQN�FRXOG�FRQWDLQ�KLPVHOI�DQ\�ORQJHU���DQG�EOXUWHG�RXW�³$V
PRQNV��ZH�DUH�QRW�SHUPLWWHG�WR�WRXFK�D�ZRPDQ��KRZ�FRXOG�\RX�WKHQ�FDUU\��WKDW�ZRPDQ�RQ�\RXU�VKRXOGHUV"´
7KH�ROGHU�PRQN�ORRNHG�DW�KLP�DQG�UHSOLHG��³%URWKHU��,�VHW�KHU�GRZQ�RQ�WKH�RWKHU�VLGH�RI�WKH�ULYHU�WKUHH�KRXUV�DJR��:K\�DUH
\RX�VWLOO�FDUU\LQJ�KHU"´
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