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:KHQ�,�ZDV�LQ�P\�HDUO\�WZHQWLHV��,�KDG�ZRQ�D�IHZ�XQLYHUVLW\�SUL]HV�IRU�SRHWU\�DQG
SXEOLVKHG�D�IHZ�SRHPV�LQ�VPDOO��UHJLRQDO�MRXUQDOV��,�WKRXJKW�,�ZDV�D�UHDO�SRHW�
0HDQZKLOH��P\�IDWKHU��DQ�HPSOR\HH�RI�WKH�9$��KDG�VWDUWHG�D�SRHWU\�ZULWLQJ�DV
WKHUDS\�JURXS�IRU�YHWHUDQV��+H�LQYLWHG�PH�WR�D�UHDGLQJ�LQ�FHOHEUDWLRQ�RI�D�OLWWOH
DQWKRORJ\�KLV�JX\V��PRVWO\�9LHWQDP�YHWV��KDG�SXW�WRJHWKHU��,�DP�DVKDPHG�WR�VD\�WKDW
,�WKRXJKW�,�ZDV�FRQGHVFHQGLQJ�WR�VSHQG�DQ�KRXU�OLVWHQLQJ�WR�WKHVH�³DPDWHXUV´�UHDG
WKHLU�GRJJHUHO��7KH�YHUVH�WKDW�HYHQLQJ�ZDV��LQGHHG��URXJK�DQG�XQSROLVKHG��EXW�LW�ZDV
DOVR�WKH�PRVW�HOHFWULI\LQJ�SRHWU\�,�KDG�HYHU�KHDUG��%\�WKH�HQG�RI�WKH�HYHQLQJ��,�KDG
UHDOL]HG�WKDW�HYHU\WKLQJ�,�KDG�HYHU�ZULWWHQ�ZDV�LQDXWKHQWLF�DQG�WULYLDO��,�YRZHG�DW
WKDW�SRLQW�WR�RQO\�ZULWH�³UHDO´�SRHWU\��SRHWU\�ZLWK�EORRG�DQG�JXWV��5HDGLQJ�5HG�)LHOGV
LV��IRU�PH�WKH�PLOTXHWRDVW�FLYLOLDQ��D�UHQHZDO�RI�WKDW�YRZ�

+RZ�WR�DFNQRZOHGJH�LQ�RXU�SRHWU\�WKH�SUHVHQW�ZDUV�ZLWK�ZKLFK�ZH�ILQG�RXU�FRXQWU\
HQJDJHG�LV�SHUKDSV�WKH�PRVW�SUHVVLQJ�RI�SUREOHPV��ERWK�PRUDOO\�DQG�DUWLVWLFDOO\��ZLWK



ZKLFK�WKH�FRQWHPSRUDU\�$PHULFDQ�SRHW�LV�IDFHG��7KH�ZDUV�DUH�IDU�DZD\��DQG��WKRXJK
,�NQRZ�SHUVRQDOO\�PDQ\�PHQ�DQG�ZRPHQ�ZKR�KDYH�JRQH�WR�ILJKW��WKH�JHQHUDO
SRSXODWLRQ�RI�$PHULFDQ�SRHWV�LV�GHPRJUDSKLFDOO\�TXLWH�GLVWLQFW�IURP�WKH�SRSXODWLRQ
IURP�ZKLFK�RXU�FRXQWU\�GUDZV�LWV�VROGLHUV��<HW��KRZ�FDQ�SRHWU\�JR�RQ�LQ�D�SHUVRQDO
DQG�GRPHVWLF�PRRG�ZKHQ�RXU�FRXQWU\PHQ�DUH�ILJKWLQJ�DQG�G\LQJ�HDFK�GD\�DQG�WKHLU
IDPLOLHV�DUH�PDNLQJ�LQQXPHUDEOH�VPDOO�DQG�ODUJH�VDFULILFHV�IRU�WKHP�WR�GR�VR"�,W
VHHPV�PRUDOO\�UHSXJQDQW�WR�LJQRUH�WKH�ZDU�LQ�RXU�SRHWLF�ZRUN��OLNH�VWHSSLQJ�RYHU�D
G\LQJ�SHUVRQ�WR�JD]H�PRUH�FORVHO\�DW�RQHVHOI�LQ�WKH�PLUURU��<HW�WR�SURSHUO\�UHJLVWHU
WKH�ZDU�LQ�RXU�SRHWU\�LV�D�FKDOOHQJH�HVSHFLDOO\�IRU�D�JHQHUDWLRQ�RI�SRHWV�ZKR�VWDUWHG
ZULWLQJ�ORQJ�DIWHU�WKH�HQG�RI�WKH�9LHWQDP�FRQIOLFW��IRU�RXU�ZD\�RI�WKLQNLQJ�DERXW�RXU
DUW�LV�FRQGLWLRQHG�E\�WKH�ORQJ�\HDUV�RI�WKH�3D[�$PHULFDQD��WKH�JORRPLO\�SHUVLVWHQW
WKUHDW�RI�QXFOHDU�DQQLKLODWLRQ�ILWV�HDVLO\�LQWR�SRVWPRGHUQ�SRHWLF�VWUDWHJLHV��EXW�WR
DFNQRZOHGJH�RXU�EURWKHUV�DQG�VLVWHUV�LQ�WKH�LPPHGLDF\�RI�FRPEDW�PLJKW�UHTXLUH�D
FRPSOHWH�UHWKLQNLQJ�RI�RXU�SRHWLFV�

)RU�WKH�SRHW�ZKR�KDV�DFWXDOO\�EHHQ�WR�ZDU��KRZHYHU��WKH�DUWLVWLF�FKDOOHQJH�LV
GLIIHUHQW��HVVHQWLDOO\�WKH�VDPH�DV�WKDW�IDFHG�E\�6DVVRRQ��2ZHQ��DQG�WKH�RWKHU�³ZDU
SRHWV´�RI�WKH�HDUO\�WZHQWLHWK�FHQWXU\��DQG�ODWHU�E\�SRHWV�IURP�$QWKRQ\�+HFKW�WR
<XVHI�.RPXQ\DNDD��KRZ�WR�GR�ZLWK�WKH�H[SHULHQFH�RI�ZDU�ZKDW�PRGHUQ�SRHWU\�GRHV
LQ�SURFHVVLQJ�UDZ�H[SHULHQFH�LQWR�DUW��-DVRQ�3RXGULHU��D�YHWHUDQ�RI�WKH�,UDTL�ZDU��LV
RQH�VXFK�SRHW��3RXGULHU¶V�FROOHFWLRQ�LV�DQ�LPSUHVVLYH�ILUVW�ERRN�RI�SRHPV�DQG�D�JRRG
LQGLFDWLRQ�RI�KRZ�SRHWU\�FDQ�SURFHVV�YLROHQFH�

/LNH�PXFK�TXDOLW\�ZDU�SRHWU\�IURP�WKH�SDVW��3RXGULHU¶V�ZRUN�DFKLHYHV�SRZHU�E\
WHOOLQJ�WKH�IDFWV�VWUDLJKW��&RQVLGHU�KLV�SRHP�³$UWLOOHU\�.LOO´�

,�IOLSSHG�D�VZLWFK��
7KH�URFNHW�ODXQFKHG�
$QG�ODQGHG�ZLWK�DQ�
$&0(�FDUWRRQ�FORXG�

7KHQ�ZH�GURYH��
7UDFNV�RYHU�VDQG��
7R�ZKHUH�,�VKRW�
$QG�IRXQG�ERGLHV�
8QDQLPDWHG�

)DU�IURP�GLOXWLQJ�WKH�UHDOLVP��WKH�SRS�FXOWXUH�UHIHUHQFH�DW�WKH�HQG�RI�WKH�ILUVW�VWDQ]D
DGGV�VRPHWKLQJ�RI�WKH�HLJKWHHQ�\HDU�ROG¶V�SHUFHSWLRQ�RI�WKH�ZDU��H[WUHPH�H[SHULHQFH
ILOWHUHG�WKURXJK�PHPRULHV�RI�D�PLVVSHQW�\RXWK�PXFK�OLNH�P\�RZQ�\HDUV�ZDVWHG�LQ
IURQW�RI�WKH�WHOHYLVLRQ��7KLV�SRS�FXOWXUH�HOHPHQW��DORQJ�ZLWK�WKH�GHDGSDQ�WRQH��SXWV
RQH�LQ�PLQG�RI�)UDQN�2¶+DUD�DQG�KLV�³,�GR�WKLV��,�GR�WKDW´�SRHWLFV��GHVSLWH�WKH�YDVW



GLIIHUHQFH�RI�FRQWH[W��$W�KLV�EHVW��3RXGULHU�IROORZV�2¶+DUD¶V�H[DPSOH�LQ�DYRLGLQJ�WKH
FRQYHQWLRQDOO\�³SRHWLF´�LQ�IDYRU�RI�D�GLUHFW�UHOD\�RI�H[SHULHQFH��$�JRRG�H[DPSOH�RI
WKLV�LV�³:H�&DOOHG�+LP�0DUWKD�6WHZDUW�´�LQ�ZKLFK�3RXGULHU�LQWURGXFHV�XV�WR�D
VHUJHDQW�ZKR�FRSHV�ZLWK�WKH�ZDU�E\�PDNLQJ�D�KRPH�LQ�WKH�UXEEOH��UHIXUELVKLQJ�D
ERPEHG�RXW�DSDUWPHQW�LQ�ZKLFK�KH�³WRXFKHG�XS�WKH�DUWLOOHU\�KROHV���ZLWK�GHVHUW
IORZHUV�SRWWHG���LQVLGH�FKLSSHG�WHUUD�FRWWD�´�+H�QHYHU�VRXQGV�PRUH�OLNH�2¶+DUD�WKDQ
LQ�³%DJKGDG�,QWHUQDWLRQDO�´�LQ�WKH�OLQHV�³KLV�IDFH�QRZ�ORRNV�DV�LI�LW�ZHUH�UDLQHG�RQ��
E\�EXUQLQJ�VKUDSQHO��ZKLFK�LW�ZDV�´�%RWK�WKH�ZHOO�FKRVHQ�OLQH�EUHDN�DQG�WKH
FROORTXLDO�XQGRLQJ�RI�WKH�PHWDSKRU�UHPLQG�RQH�RI�WKH�1HZ�<RUN�6FKRRO�SRHW��HYHQ
WKRXJK�WKH�H[SHULHQFH�LV�YHU\�GLVWDQW�IURP�2¶+DUD¶V�ERKHPLDQ�PLOLHX��,Q�³:KR�'DW
,V"´�3RXGULHU�FRQYH\V�WKH�WHUURU�DQG�WHGLXP�RI�JXDUG�GXW\��DJDLQ�LQ�D�)UDQN�2¶+DUD
GHDGSDQ�

DQG�WKH�VKDGRZ�UHVSRQGV�
ZLWK�WKH�VDPH�TXHVWLRQ��
LQ�D�YRLFH�,�UHFRJQL]H��VR�
,�NQRZ�QRW�WR�EORZ�
KLV�IXFNLQJ�KHDG�RII�

7KH�GLUHFWQHVV��WKH�FDQGRU��GLVJXLVHV��SHUKDSV��KRZ�ZHOO�FUDIWHG�WKHVH�OLQHV�DUH��,Q
SRHPV�VXFK�DV�WKLV�WKH�DUW�OLHV�DV�PXFK�LQ�ZKDW�LV�OHIW�RXW�DV�LQ�ZKDW�LV�LQFOXGHG�
/HVVHU�WDOHQWV�ZRXOG�EH�WHPSWHG�WR�SRXU�WKH�H[SHULHQFH�RI�ZDU�RQ�WKLFN��EXW�3RXGULHU
XQGHUVWDQGV�WKH�SRZHU�RI�UHVWUDLQW��WKH�VRUW�RI�XQGHUVWDWHPHQW�WKDW�KDV�PDUNHG�JRRG
ZDU�SRHWU\�VLQFH�DW�OHDVW�WKH�,OLDG��+H�GRHVQ¶W�WHOO�LW�DOO±SHUKDSV�QR�RQH�FRXOG
DXWKHQWLFDOO\±EXW�ZKDW�KH�GRHV�WHOO��KH�GRHVQ¶W�WHOO�VODQW�

7KRXJK�,�ZRXOGQ¶W�ZDQW�WR�SXVK�WKH�FRPSDULVRQ�WR�2¶+DUD�WRR�IDU��,�ZLOO�VD\�WKDW
3RXGULHU�DOVR�VKDUHV�WKH�1HZ�<RUN�6FKRRO¶V�LQWHUHVW�LQ�ODQJXDJH�LWVHOI��2¶+DUD��LQ
SRHPV�OLNH�³+DYLQJ�D�&RNH�ZLWK�<RX�´�PDGH�SRHWU\�IURP�WKH�ODQJXDJH�RI�DQ�HPHUJLQJ
IRUP�RI�$PHULFDQ�FRQVXPHULVP�WKHQ�LQILOWUDWLQJ�WKH�YRFDEXODU\�RI�XUEDQ�$PHULFD�
9LD�&11�DQG�)R[�1HZV��WKH�ZDU�KDV�DOUHDG\�LQILOWUDWHG�RXU�YRFDEXODU\��OHDGLQJ�XV�WR
VSHDN�RI�LQVXUJHQWV�DQG�,('V�LQ�ERWK�OLWHUDO�DQG�PHWDSKRULFDO�PRGHV�DV�SDUW�RI�WKH
UXQ�RI�GDLO\�OLIH��3RXGULHU��SHUKDSV�OLNH�PDQ\�RI�WKH�EHVW�SRHWV±6KDNHVSHDUH�ZLWK�KLV
ORZ�GLFWLRQ��%HUU\PDQ�ZLWK�KLV�FDQW±ULGHV�WKDW�ZDYH�RI�OLQJXLVWLF�DGMXVWPHQW�
3RXGULHU�WXUQV�19*V�DQG�,('V�LQWR�ODQJXDJH�IRU�SRHWU\��SUHVHQWLQJ�WKH�UHDGHU�ZLWK
WKH�OLQJXLVWLF�PRPHQW�RI�WKH�FRQIOLFW�LQ�WKH�0LGGOH�(DVW��+H�GRHV�VR�QRW�E\�VDFULILFLQJ
WKH�RWKHU�HOHPHQWV�RI�SRHWU\�WR�PDNH�URRP�IRU�QHZ�ODQJXDJH�EXW�UDWKHU�E\�ILQGLQJ
ZD\V�WR�PDNH�WKH�YRFDEXODU\�VHUYH�SRHWLFDOO\��DV�ZKHQ�KH�GUDZV�RXW�WKH�ULFK�VRXQG�LQ
SKUDVHV�OLNH�³%ODFNKDZN�KXOO´�LQ�WKH�SRHP�³%ODFNKDZN�0HGHYDF�´�$QRWKHU�SRHP�
³%DJKGDG�,QWHUQDWLRQDO�´�RSHQV�ZLWK�WKH�OLQH�³7KH�QLQHW\�IRXU�OHIW�RI������)LHOG
$UWLOOHU\��5HG�'UDJRQ�%DWWDOLRQ����GURYH�RYHU�EXPSV�E\�QLJKW��ERGLHV�E\�GD\�´



6RPHKRZ�WKH�XQLTXHQHVV�RI�WKH�PLOLWDU\�WHUPV�FRORU�WKH�RWKHU�ZRUGV�LQ�WKH�VHQWHQFH�
SDUWLFXODUO\�³EXPSV�´�WR�JLYH�D�VHQVH�RI�D�YHU\�SDUWLFXODU�DQG�YHU\�LQWHQVH�H[SHULHQFH�

3HUKDSV�3RXGULHU¶V�JUHDWHVW�FRQWULEXWLRQ�LV�KLV�GHSLFWLRQ�RI�KRZ�WKDW�LQWHQVLW\�RI�WKH
FRPEDW�H[SHULHQFH�FDUULHV�RYHU�LQWR�WKH�FLYLOLDQ�OLIH�RI�D�UHWXUQHG�VROGLHU��,Q�PDQ\�RI
KLV�EHVW�SRHPV��3RXGULHU�H[SORUHV�WKH�ZD\�WKH�VROGLHU¶V�SDVW�RFFXSLHV�WKH�SUHVHQW�LQ
ZD\V�ERWK�IULJKWHQLQJ�DQG��RGGO\��DW�WLPHV�FRPIRUWLQJ��:H�VHH�WKH�IULJKWHQLQJ�VLGH�LQ
SRHPV�OLNH�³$�&RUSVH�:DONHG�LQWR�WKH�%XV�6WDWLRQ�7RGD\�´�D�QLJKWPDULVK�QDUUDWLYH
SRHP�DERXW�WKH�GHPDQGV�RI�WKH�GHDG�XSRQ�WKRVH�ZKR�VXUYLYH�WKHP��DQG�LQ�³3RVW�
7KHDWHU�´�ZKLFK�DGGUHVVHV�WKH�YHWHUDQ¶V�VXVFHSWLELOLW\�WR�IODVKEDFNV��<HW��LQ�RWKHU
SRHPV�ZH�VHH�DOVR�KRZ�VXFK�FKURQRORJLFDO�FRQIXVLRQ�FDQ�EH�FRPIRUWLQJ��DV�WKH
UHWXUQHG�VROLGHU�FRQMXUHV�XS�WKH�JKRVWV�WKDW�FDQ�XQGHUVWDQG�KLV�H[SHULHQFHV�LQ�ZD\V
WKDW�WKH�FLYLOLDQV�DURXQG�KLP�FDQQRW��,Q�³:HOFRPH�+RPH´�WKH�SRHW�LV�JUHHWHG�E\�WKH
IDFH�RI�D�IDOOHQ�FRPUDGH�RQ�D�SODFDUG�KHOG�E\�WKH�IDOOHQ�VROGLHU¶V�PRWKHU�DW�D
KRPHFRPLQJ�SDUDGH��:KHQ�3RXGULHU�VD\V�³,�DOPRVW�GRQ¶W�UHFRJQL]H�KLP�´�ZH�VHH�WKH
VROGLHU�VWUXJJOLQJ�WR�UHFRYHU�WKH�VWURQJ�FRQQHFWLRQ�XQDYDLODEOH�ZLWK�FLYLOLDQV��:KHQ
KH�KXJV�WKH�FRPUDGH¶V�PRWKHU�KH�FRQIHVVHV�DQ�LQDELOLW\�WR�FRPIRUWDEO\�FRQQHFW��³,
GRQ¶W�NQRZ�ZKHUH���WR�SXW�P\�KDQGV��P\�DUPV����ZKLFK�ZD\�WR�WLOW�P\�KHDG�´
3RXGULHU�SRLJQDQWO\�SRUWUD\V�WKH�PL[HG�HPRWLRQV�RI�WKH�FRPEDW�YHWHUDQ��WKH�LQDELOLW\
WR�FRPIRUWDEO\�VHWWOH�EDFN�LQWR�WKH�FLYLOLDQ�ZRUOG�

7KDW�LQDELOLW\�LV�WKH�WKHPH�RI�WKH�ERRN¶V�VWURQJHVW�SRHP��WKH�QLQH�SDUW�SLHFH�WLWOHG
³7DLQWHG�´�7KH�SRHP�EHJLQV�ZLWK�D�OLWHUDO�UHPLQGHU�RI�FRPEDW�FRQGLWLRQV±³0\
WDLQWHG�WRHQDLOV���ZLWK�EURZQLQJ�FXWLFOHV�FUXPEOH���XQGHU�FOLSSHUV��EULWWOH´±DQG
PRYHV�IURP�WKHUH�LQWR�D�PRUH�PHWDSKRULFDO�PRGH�

,�IROG�WKH�FRYHUV�XQGHU�DQG�DURXQG�
P\�FUXVW\�IHHW��FUHDWLQJ�D�SRFNHW�
P\�ZLIH�FDOOV�P\�FRFRRQ�
±VKH¶V�QRW�DOORZHG�LQ�

7KH�SRHP�H[SORUHV�WKH�WROO�RI�FRPEDW�XSRQ�WKH�VROGLHU¶V�FLYLOLDQ�UHODWLRQVKLSV��LQ�WKLV
FDVH�ZLWK�KLV�IDWKHU�DQG�ZLWK�KLV�ZLIH��+LV�IDWKHU��D�QRQ�FRPEDW�YHWHUDQ��VWUXJJOHV�WR
FRQQHFW�ZLWK�KLV�VRQ�EXW�IORXQGHUV��D�UHODWLRQVKLS�G\QDPLF�ZKLFK�3RXGULHU�VXFFLQFWO\
UHQGHUV�LQ�WKH�VWUDLQHG�LQWLPDF\�RI�DQ�DZNZDUG�SKRQH�FRQYHUVDWLRQ��3RXGULHU�ZULWHV
PRVW�SRLJQDQWO\�DERXW�PDUULDJH�

,�ZDWFK�RYHU�KHU�DV�VKH�VOHHSV��
QRW�EHFDXVH�,�ORYH�KHU��ZKLFK�,�GR��
EXW�EHFDXVH�,�DP�RQ�JXDUG��
P\�ERG\�WHQVH��
P\�H\HV�ZRQ¶W�FORVH�



7KHVH�OLQHV��FOLSSHG�DQG�EUXVTXH�LQ�3RXGULHU¶V�PRVW�DFFRPSOLVKHG�VW\OH��FRQYH\�LQ�D
VLPSOH�VFHQH�WKH�FRPSOH[LW\�RI�WKH�UHODWLRQVKLS��/DWHU�LQ�WKH�SRHP��WKH�YHWHUDQ¶V
FKRLFH�EHWZHHQ�VOHHSLQJ�ZLWK�KLV�JXQ�DQG�VOHHSLQJ�ZLWK�KLV�ZLIH�EHFRPHV�HPEOHPDWLF
RI�WKH�XQUHVROYHG�FKRLFH�EHWZHHQ�SDVW�DQG�SUHVHQW�WKDW�WKH�FRPEDW�VXUYLYRU�IDFHV
HYHU\�GD\��3RXGULHU�KDV�WKH�JXWV�DQG�DUWLVWLF�VHQVH�WR�OHDYH�WKLV�FKRLFH�XQUHVROYHG�DW
WKH�SRHP¶V�FORVH��ZKLFK�RIIHUV�RQO\�DQ�HIIRUW�DW�LQWLPDF\��QRW�D�JXDUDQWHH�

,�WHOO�KHU�DERXW�P\�EDWWOH�EXGG\¶V�GHDG�ERG\�
EHVLGH�PH��DQG�KLV�IDFH�
ILOOV�RXU�ILYH�E\�ILYH�OLYLQJ�URRP�
±PRXWK�RSHQ��H\HV�FORVHG�
DV�LI�WU\LQJ�WR�FDWFK�VQRZIODNHV�
EXW�KLV�WRQJXH¶V�VWXFN�
DW�WKH�EDFN�RI�KLV�WKURDW�

7KH�VFHQH�LV�SRZHUIXOO\�VXJJHVWLYH�RI�WKH�HPRWLRQV�LQYROYHG��WKH�FRXSOH�QHDU�HDFK
RWKHU�EXW�QRW�IDFLQJ�RQH�DQRWKHU��WKH�RYHUZKHOPLQJ�SUHVHQFH�RI�WKH�GHDG�LQ�WKH
URRP��WKH�YHWHUDQ¶V�LQDELOLW\�WR�VSHDN�WKH�ZKROH�WUXWK�SURMHFWHG�RQWR�WKH�GHDG�IULHQG�
7KH�SRHP¶V�ILQDO�OLQHV�OHDYH�XV�LQ�WKH�WHQVH�OLPER�RI�WKH�UHWXUQHG�VROLGHU�DQG�KLV
ZLIH�

:H�VLW�RQ�WKH�FRXFK�WRJHWKHU�
ZLWKLQ�KLV�KHDG��
ORRNLQJ�DW�HDFK�RWKHU�
WKURXJK�WKH�IRJ�
RI�KLV�FROG�VNLQ�

7KDW�UHPDUNDEOH�ILQDO�LPDJH�SHUKDSV�GRHV�PRUH�WKDQ�DQ\�SURVH�PHPRLU�RU
GRFXPHQWDU\�FDQ�GR�WR�FRQYH\�WR�D�FLYLOLDQ�OLNH�PH�WKH�KDXQWHG�OLIH�RI�WKH�YHWHUDQ�

5HDGLQJ�5HG�)LHOGV�WDNHV�PH�ULJKW�EDFN�WR�WKDW�HYHQLQJ�ZLWK�GDG¶V�YHW�SRHWV��WKH�UDZ
HPRWLRQ�DQG�UHVWUDLQHG�SDWKRV�RI�WKRVH�SRHPV��2QH�QHHG�QRW�JR�WR�ZDU�WR�ZULWH
SRHPV�WKDW�PDWWHU��EXW�ZH�FLYLOLDQV�RXJKW�WR�OHW�WKRVH�SRHWV�ZKR�KDYH�VHHQ�FRPEDW
UHPLQG�XV�WKDW�DOO�JUHDW�SRHWU\�FRPHV�RXW�RI�KXPDQ�VLWXDWLRQV�ZLWK�KLJK�VWDNHV�
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%HQMDPLQ�0\HUV�KDV�UHFHQWO\�SXEOLVKHG�SRHWU\�LQ�7KH�1HZ�<RUN�4XDUWHUO\��'04

5HYLHZ��1LPURG��7DU�5LYHU�3RHWU\��7KH�,URQ�+RUVH�/LWHUDU\�5HYLHZ��DQG�PDQ\�RWKHU

MRXUQDOV��+LV�ILUVW�ERRN��(OHJ\�IRU�7UDLQV��ZRQ�WKH������2NODKRPD�%RRN�$ZDUG�IRU

3RHWU\��DQG�KLV�VHFRQG�ERRN��/DSVH�$PHULFDQD��LV�IRUWKFRPLQJ�LQ������IURP�1HZ�<RUN

4XDUWHUO\�%RRNV��+H�OLYHV�DQG�WHDFKHV�LQ�FHQWUDO�2NODKRPD�




