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HQYLURQPHQW WR HQDEOH XV WR HQVXUH FDUV WKDW EHQHILW RXU FDUH DQG DWWHQWLRQ WR GHWDLO� DUH GHOLYHUHG EDFN
WR FXVWRPHUV DV SURSHU VRUWHG GULYLQJ PDFKLQHV ZLWK SHUIRUPDQFH WR PDWFK WKH ORRNV�

6$/(6
,I \RX DUH ORRNLQJ WR EX\ RU VHOO D FODVVLF $VWRQ 0DUWLQ� WDON WR XV� 2XU PRGHUQ VKRZURRP WRJHWKHU ZLWK
RXU HVWDEOLVKHG FOLHQW EDVH� SUHVHQW DQ DWWUDFWLYH PDUNHWLQJ SODWIRUP LI \RX ZLVK WR FRQVLJQ \RXU FODVVLF
$VWRQ 0DUWLQ IRU VDOH�





	������ ������ AH 3 � �

��
 ��� � ���
� �����
���� � ���
�� ���
�
�2B8 8����89 �8� 482���.F

$�/+.+�8 D+?) ?)� ��' ��

482?2?F4�� ��311� D)+�) 92.�

�? �B�?+20 .�9? F��8 $28 �;5::/5

	7� .+-� ?2 ?�-� F2B ���- ?2 �

/B�) ��8.+�8 4�8+2� +0 ?)� ��879

.+$�� D)�0 	 ����/� +?9 2D0�8

$28 ?)� 48+0��.F 9B/ 2$ >@&H#

�+$?F F��89 �(2� +0 31; � 8���8

�+-� ��./20 ��C�8?+9�� � �2B4.�

2$ �9?209 $28 9�.�5 �0� 2$ ?)�/

D�9 ��311� D)+�) �+-� )��

�2B()? $82/ +?9 %89? 48+C�?�

2D0�8� ?)� �20 ��8�.� ��9��..�9�

� �2B9+0 2$ ?)� �B��0� � $�D

F��89 ��8.+�85 �)� �9-+0( 48+��

D�9 >AHHH� D)+�) D�9 6B+?� �

.2? �? ?)� ?+/�5

� $8+�0� 2$ /+0�� ��C� �+.�B80�

D)29� $�?)�8 2D0�� � .�8(�

?8�09428? %8/ 20 ���99+��� 9�D

?)� �� �0� 9B((�9?�� ?2 )+9

$�?)�8 ?)�? ?)� �9?20 D2B.� /�-�

� 8�?)�8 0+�� �+8?)��F 48�9�0? $28

)+/5 
2 9220�8 9�+�� ?)� ��8 D�9

)+9� �0� 	 8�/�/��8 )+/ ?B80+0(

B4 D+?) +? �? ?)� .2��. 42D�8�2�?

�.B�� D)�8� D� D�8� �2?)

/�/��895 	 �.92 8���.. ��+0(

�.2D0 �D�F �F ?)� 9)��8 ���B?F

2$ ?)� ��85

	7� 2D0�� � �2B4.� 2$ ��A9�

?)� �.4+0� ��..F �0?8F ��� ; �0�

?)� �E*?��/ ��8 ��� ;&� �2?)

2$ D)+�) 	 )�� 92.� � $�D F��89

��8.+�8 D)�0 8�+9+0( $B0�9 ?2 9?�8?

/F 2D0 �B9+0�99 +0 ?)� /2?28

?8���� �0� 	 �9-�� /F /�?��

9)2B.� )� �C�8 D+9) ?2 4�8? D+?)

?)� ��' ��� ?2 (+C� /� %89?

8�$B9�.5 �� �(8���5

�20?)9 D�0? �F� �0� ?)�0 	 (2?

� 4)20� ��.. $82/ )+/ 2B? 2$ ?)�

�.B�� �9-+0( +$ 	 D+9)�� ?2 �BF ?)�

�9?205 �0.F +?9 �20�+?+20 D�907?

6B+?� �9 	7� .�9? 9��0 +?!


��� ��
�
�������� �������


���� �� ��9�C�0?�(�/�(5�25B-

����
 �� �� ��0?�(� ��(�G+0��
��00+9 �B�.+9)+0(� ���$28� ���)02.2(F ��8-�
�)B8.�+()� ���$28�� �
'' A��

�0� 2$ ?)� �8+C�89 �? )+9 ���79

?8B�-+0( �2/4�0F )�� �??�/4?��

?2 9?�8? ?)� ��8 ?2 /2C� +?� ?)� ��8

)�� ���-%8��� ��B()? .+()? B0��8

?)� �200�? �0� ���0 9�8+2B9.F

��/�(��5 �2 /B�) 92 ?)�? ?)�

+09B8�0�� �2/4�0F )�� D8+??�0 +?

2$$� 4�+� ?)� %8/ 2B?� �0� (+C�0

?)�/ ?)� 8�/�+095

�)�? D�9 �./29? �9 ��� D�9

?)�? �02?)�8 /�/��8 2$ ?)�

42D�8�2�? �.B� D�9 +0?�8�9?��

+0 �BF+0( ?)� 8�/�+09 92 ?)�? )�

�2B.� 4B? ?)� �0(+0� +0?2 � �2�?#

�B?� 9�+� ��C�� �9 	 )�� �.D�F9

D�0?�� ?)� ��8� +? D�9 /+0�

$28 >@&H " +$ 	 �2B.� (+C� �0

+//��+�?� �09D�85 	 9�+� 	 D�9

20 /F D�F D+?) /F ?8�+.�8#

�2 +0 31;1 	 ����/� ?)� 2D0�8

2$ ��311� ?)2B() 9?+.. B0�D�8�

?)�? +? )�� ���0 ?)� D28-9

482?2?F4�� �0� 9?�8?�� 8�9?28+0(

+?� D+?) �.. ?)� 4�8?9 �2/+0( $82/

�802.� �+.92079 +0 ����95 	 D�9

C�8F $28?B0�?� ?2 )�C� D28-+0(

$28 /� � C�8F )+().F 9-+..��

�8�$?9/�0 D)2 �2B.� B0��8?�-�

?)� 8�/�-+0( 2$ ?)� $820? D+0(9

?)�? )�� /�.?�� +0 ?)� %8� �9 ?)�

$820? ?F8�9 �B80��5 	0 )+9 48�C+2B9

.+$�� �+.. )�� B0��8?�-�0 �.. ?)�

�E4�8+/�0?�. 4�0�.D28- $28 ?)�

�.��-�B80 �+8�8�$? �2/4�0F �?

�82B() +0 ��9? �28-9)+8� �B8+0(

��A� �0� ?2 )+/ 02?)+0( D�9

+/4299+�.� D+?) /�?�.5

	? �+�07? 9��/ � �+( ���. �? ?)�

?+/�5 ���- +0 ?)� ��8.F 31:H9� +?

D�9 ,B9? �02?)�8 ,2� $28 � �2B0?8F

(�8�(� ?)�? D�9 -��0 20 ?)�

�8���5 
2 D�F D�9 /�(� /20�F

+0C2.C�� �0�� �$?�8 ?)� D28-

D�9 �.. �20� �0� 	 )�� �0,2F��

���?+0( ?)� )�.. 2B? 2$ ?)� ��8 20

?)� ��9�8?�� /228.�0� 82��9 2$


28?) �28-9)+8�� +? D�9 92.� ?2

�)8+9 �28/�0 �?�D�8?� D)2 D�9 �

D�..*�200��?�� �.�99+� ��8 ���.�8�

$28 9+E )B0�8�� �0� %$?F 6B+�5

�2 /F �)�8(� $28 48�9�8C+0( �

4+��� 2$ �9?20 ��8?+0 )+9?28F $28

429?�8+?F �2B.� 02? �� 9�+� ?2 ��

�E��99+C�#

����
 ��������	 �������� ����
	

��� ������
�
+/

�
�
2
??
<
�
�
�
2
?)
�
8�
F
79

��311 �9 +? +9 ?2��F �0��

��2C�� D)�0 +? D�9

2D0�� �F ��C+�

�?�8.+0(5 �2D�8�2�?*

2D0+0( �)B/ )��

��9+(09 20 ?)� �0(+0�!



�� ��

�� BI 1 � 
��	���

��
����� �
���
���9).& @'�@ B ��� ): &0).& @0

�C�@)0. �@ @'� �0.'�-: :�,� 0.


C,G 1A :@)99�� -)F�� �-0@)0.:5

��@C9�,,G 	8- �C9)0C: �: @0 )@: #.�,

:�,� 29)�� �.� 	 @9C,G '02� )@ ���@:

@'� �9)@):' 9��09� �C�@)0. 29)��

:�@ ,�:@ G��9 �G @'� ��C9)� ��0::�

�(@G2�5 �0E�D�9� )@ �0�: �0.��9.

-� @'�@ @'): ���C@)"C, ��9 E),, �.�

C2 ��).& ')���. �E�G ). 29)D�@�

�0,,��@)0. �"@�9 @'� :�,�5

	. @'� -)�(1//I:� 	 '�� @'�

2,��:C9� 0" �'�@@).& E)@' 0E.�9

�0&�9 �@ 
0'. ��9@ �@ 0.� 0"

@'� ��E209@ ��&.�,, 02�. ��G:5

�): �.@'C:)�:- "09 @'� ��9 E�:

2�,2��,�� �.�� �D�. �: @'� ��9 E�:

��).& ,0���� 0.@0 @'� @9�),�9� '�

E�: :@),, '�22G @0 �'�@ ��0C@ @'�

:@09G 0" @'): E0.��9"C, �:@0.


�9@).5 	@ E�: � 29)D),�&� @0 �� :0

�,0:� @0 :C�' �. )�0.)� ��95 	 '�D�

�,:0 '�� @'� 2,��:C9� 0" :��).& @'�

��9 �@ @'� ��.@�..)�, ��,��9�@)0.:

�.� 0@'�9 �
�� �D�.@:5

�0 	 E0C,� ,)+� @0 @'�.+ @'� �@


0'. ��9@ "�-),G �.� 	 @9C,G '02�

@'� .�F@ ,C�+G 0E.�9 E),, �� �:

&�.�90C: E)@' @'�)9 29��)0C: �::�@

�: @'� ,�:@ �C:@0�)�.: '�D� ���.5

	������ 
� ���� 
��
������ ����

���
��������� �
���

�C9@'�9 @0 �,�9)� �00-�:8 ,�@@�9

). @'� ,�:@ ��)@)0. 0. '�D).& 7@'�

E90.& ��9@�,,)8 ). G0C9 -0��,

,):@).&:� 	 E0.��9 )" G0C E0C,�

�0.:)��9 C:).& � 2'0@0 0" -G

��9 3��,0E4 @0 ),,C:@9�@� @'�

�)9:@ ��9)�:=	.@�9.�@)0.�, �.@9G5

�D�9G @)-� 	 ,00+ �@ @'�@ 2�&��

	 �- �):�220).@�� �@ @'� 2)�@C9�

0" @'� :�,00. ��9� �: @0 -� )@ �0�:

.0@ �0 *C:@)�� @0 @'� :@G,� @'�@

�.9)�0 7��99G8 ��9@�,,) &�D� @0 '):

�9��@)0.:5 
G ��9� 	 @').+� &)D�: �

��@@�9 "��, "09 @'� &9��@ ��:)&. 0"

@'� ��9: ). @'0:� ��G:5

	@8: @'� %1:@ 	.@�9.�@)0.�, �.� @'�

1I$@' �:@0. �D�9 �C),@� �.� E�:

#9:@ 9�&):@�9�� ). 
C.� 1/AI5 	@ E�:

09)&).�,,G �,0@'�� ). @'� :@�.��9�

"0C9(:��@�9 02�. �0�G� -��� �G

��9@�,,) "09 @'� �'�::): �C),@ .�F@

�009 ). @'� ��,@'�- E09+: �G '):

G0C.&�9 �90@'�9� �C&C:@C: ��:�9�

7��9@8 ��9@�,,)5 �E0 G��9: ,�@�9� )@

E�: 9��0�)�� �: � @E0(:��@�9�

�&�). �G � ��9@�,,) �@�5


�.G G��9:  �.� 0E.�9:  ,�@�9�

)@ E�: ).D0,D�� ). � 90�� ���)��.@

�.� E�: 0.,G *C:@ :�D�� "90-

��).& :�9�22�� �G � "�-),G "9)�.�5

	@ E�: @'� ��9,G 8<I: �.� 	 E�: �

:@C��.@ �@ @'� @)-�� �C@ +.0E).&

@'�@ 	 '�� :@9)22�� �.� 9��C),@

� 1/AI �C:@). ;� @'�G @'0C&'@ 	

:'0C,� @�+� )@ 0.5 	 '�� .�D�9 �D�.

'��9� 0" �:@0. 
�9@). ��9: �.�

@'0C&'@ )@ E0C,� �� "�9 @00

�0-2,)��@��� �C@ 	 E�: �D�.@C�,,G

2�9:C���� �.� �0C&'@ )@ "09 @'�

29).��,G :C- 0" ?B;(1I(I�� E')�'

E�: � ,0@ "09 � 1/(G��9(0,� @'�.!

	 -�.�&�� @0 #F )@ C2 �.� &�@

)@ 9C..).&� �.� 	 '�� @0 ��-)@ 	

E�: 29�@@G )-29�::�� E)@' @'�

2�9"09-�.��5 �'�@ E�: $< G��9:

�&0� �.� 	 '�D� ���. @'� �:@0.8:

0E.�9 �D�9 :).��!

� &9��@ -�&�H).�  +��2 C2 @'�

&00� E09+5

	���� � ������� ���!��� �������

����� 
�����
�0C9 9�209@ 0. @'� �F(�0E�.

�@+).:0. �� ��&�@0 3)::C� B14

-�.@)0.: @'�@ @'� ��&�@0 E�:

#@@�� E)@' ��"09-��,� &,�::#�9�(

�,�� 20,GC9�@'�.� "0�- �C-2�9:5

	 9���,, @'�:� E�9� ��:�9)��� �:

7202 ���+8 �C-2�9: �@ @'� @)-�5

�'�. �)�@09 ��C.@,�@@ E�:

�'�,,�.&�� ��0C@ @'�)9

�""��@)D�.�::� '� 9�2,)�� @'�@ )" @'�

�C-2�9 E�: �D�9 ��-�&��� @'�

0E.�9 �0C,� 7202 ���+8 @0 �09+:

�.� @'�G E0C,� #@ � .�E 0.�!

�������� ���������� ���

��������������

������� ����

	 E�: D�9G ).@�9�:@�� @0 9���

@'� �9@)�,� 0. @'� 90��(,�&�,

�0.D�9:)0. 0" @'� �C,��. 3)::C� B14

�C@ �0C,�.8@ '�,2 .0@)�).& @'�@

�D�. @'0C&' @'� �0.D�9:)0. �0:@

� 6C0@�� ?B/$�III 32,C: @�F�:!4

@'�G �0C,�.8@ 9C. @0 � "90.@

.C-��9 2,�@�5 	 ����2@ @'�@ � �)&

E')@� 9��@�.&,� E0C,� 9C). @'�

��:@'�@)�:� �C@ 	 E�: C.��9 @'�

)-29�::)0. @'�@ � "90.@ .C-��9

2,�@� E�: � ,�&�, 9�6C)9�-�.@ ).

@'� ��5 	 E0C,� ,0D� @0 9�-0D�

@'� "90.@ 2,�@� "90- -G ��.@�&��

�C@ '�D� ���. @0,� �G -09� @'�.

0.� 
�� :@�@)0. @'�@ )@ E0C,� "�),

)@: @�:@ E)@'0C@ )@5 ��: @'� 2,�@�

9�-0D�� *C:@ "09 @'� 2'0@0 :'00@�

	 E0.��9555

�9),,)�.@ -�&�H).� ��:2)@� @'):!

����� ��������

�
�
C
,
�
�
9-

�
9

�������� �������

�
'
�
9,
)�



�
&
�
�




������ ���

��& �'%(�)�#*'& +' � &'&�*(��# #��$$/ ���#+#-�+��  ,�$� +�*+* (�) ')%�� #& ��(+�%��) 	��
� �"� )�*,$+* %�/ -�)/ .#+" +"� +/(� ' -�"#�$�� �')� #& ')%�+#'& '& +'+�$� )

��� �%�� $��$ ���� # &!%" � �� � �� ��$�" ��

����� 
����� ����

���� ����	 ����		��
��"�& #+ �'%�* +' #+* �&!#&��)#&! (�)+&�)*�
����� ������ $��-�* &'+"#&! +' �"�&���
�') /',) �&!#&� +''� ����� ��
������ #* +"� ��-�&���  ,�$ +��"&'$'!/ +"�+ ()�-�&+* �$'!!#&!
,( +' �
�� �&� *' �&*,)�* �$��&$#&�** �&� '(+#%�$ �  #�#�&�/  ') �&/ �&!#&��

�
�
�
�

�
�
�

�
�
�
��

�
�
�

�
�
�

�
�
�


�

�
�


�

�
�


�

�
�


�


�


��


�


���


�


�

�
�


�

�
�


�

�
�


��
��
�
	
�
�
�
�
�
�
�
�
�
��
�
�
��
��
�
�
��
�



�

�


��


�
�
�
�
�

��



��	
� �	��� ���� ���

�� ������ 	
 � � �������




������ ������ $) � � ��


�� ��$�������� ���� ��! ���� ��&�� � !��# ��
�(# � ��'� ��� �##�#%�� �� #��! ���  ����#

	�����
�	�� ��� �������
�� ���� �
�
�	�

��
���� ���

��
�	���



�� �
���� )/ �� ���
���

H IRXJKW RYHU WKDW KDOI
PLOOLPHWUH�· DGPLWV '%��
$05 FKLHI HQJLQHHU 0DWW
%HFNHU� +H·V UHIHUULQJ WR WKH
GLDPHWHU RI WKH IURQW DQWL�UROO

EDU DQG LW XQGHUOLQHV WKH REVHVVLYH OHQJWKV WR
ZKLFK %HFNHU DQG KLV WHDP KDYH JRQH WR FUHDWH
WKH '%�� $05�
7KDW KDOI�PLOOLPHWUH LV OHVV WKDQ WKH GLVWDQFH

D VHFRQG KDQG FRYHUV HDFK WLPH LW WLFNV RQ D
ZDWFK�IDFH� DQG LW·V FUXFLDO� DUJXHG WKH G\QDPLFV
WHDP� ¶,W DOORZV WKH IURQW WR ZRUN EHWWHU�· VD\V
%HFNHU� DQG� ZKHQ FRPELQHGZLWK D KRVW RI RWKHU
FKDVVLV FKDQJHV� KH FRQWLQXHV� LV WUDQVIRUPDWLYH�
7KDW·V YLWDO EHFDXVH WKH $05 LV WKH QHZ '%��
ÁDJVKLS� UHSODFLQJ WKH VWDQGDUG 9�� PRGHO� LWV
����OLWUH WZLQ�WXUER ���F\OLQGHU JDLQLQJ ��EKS LQ
WKH SURFHVV IRU D ���EKS RXWSXW�
7KH $05 EDGJH LV ORDGHG ZLWK WKH SURPLVH

RI JUHDWHU SHUIRUPDQFH� DOOLHG WR VKDUSHU
G\QDPLF DELOLW\� 7KH QXPEHUV TXDOLI\ WKDW� WKH
VHFRQG KDQG WUDYHOOLQJ ���VHF OHVV WR UHFRUG D
���VHF ����PSK WLPH� ZKLOH WKH WRS VSHHG LV QRZ
���PSK ² XS E\ �PSK� (QRXJK� WKHQ� <HW LW·V
QRW WKH UDZ ÀJXUHV WKDW GHÀQH WKH $05� EXW LWV
FKDVVLV� (YHU\ HOHPHQW RI LW KDV EHHQ H[DPLQHG�
%HFNHU DQG KLV WHDP KDYLQJ OHDUQHG IURP WKH
GHYHORSPHQW RI WKH '%�� 9�� DSSOLHG WKRVH

���	
 ����� ���� ���

OHVVRQV DQG IXUWKHU LPSURYHG RQ WKHP DV SDUW RI
WKH PRGHO·V RQJRLQJ HYROXWLRQ�
7KH ZKHHOV� WKHQ� DUH WKH VDPH �� LQFKHV LQ

GLDPHWHU DV WKRVH RI WKH FDU WKH $05 UHSODFHV�
EXW� EHLQJ IRUJHG� DUH ���NJ OLJKWHU DW HDFK
FRUQHU� 7KH VSULQJ�UDWHV UHPDLQ LGHQWLFDO� WRR�
EXW WKH GDPSLQJ UDWH KDV EHHQ LQFUHDVHG E\
DURXQG �� SHU FHQW� ZKLOH WKH VXEIUDPH EXVKHV
DUH VWLIIHU DQG WKH HQJLQH�PRXQWV KDYH EHHQ
WZHDNHG ² DOO WR DOORZ WKH '%�� WR IHHO PRUH
FRKHVLYHO\ VSRUWLQJ DV D ZKROH�
7KH UHVXOWV DUH SDOSDEOH� :KLOH \RX FRXOG

QHYHU DFFXVH WKH 9�� RI EHLQJ EOXQW� WKH $05
HOHYDWHV WKH '%��·V DWKOHWLFLVP WR D OHYHO WKDW
EHOLHV LWV VFDOH� DGGLQJ WR LWV DOUHDG\ VL]HDEOH
EUHDGWK RI DELOLW\� ,W UHWDLQV WKH DELOLW\ WR
GLVSDWFK KXJH GLVWDQFHV ZLWK VDJDFLRXV HDVH�
EXW WKHUH·V LQFHQWLYH QRZ WR VHDUFK IRU PRUH
FKDOOHQJLQJ URDGV� 7KHUH� WKH$05 UHYHOV ZKHUH
WKH 9�� EHIRUH ZRXOG KDYH VWDUWHG UXQQLQJ RXW

RI LGHDV� ,W·V QRZKHUH PRUH REYLRXV WKDQ ZLWK
WKH IHHOLQJ RI H[WUD SUHFLVLRQ LW KDV JDLQHG�
SDUWLFXODUO\ UHODWLQJ WR LWV IURQW D[OH�
7KHUH·V D QHZ DFFXUDF\ WR WKH '%��·V QRVH�

WKH VWHHULQJ ZHLJKWLQJ LV EHDXWLIXOO\ MXGJHG� WKH
UHVSRQVH LPPHGLDWH DQG IDLWKIXO� 7KHUH LV VRPH
IHHO WKHUH� HYHQ LI LW GRHV ODFN WKH ÀQHO\ QXDQFHG
FODULW\ RI WKH EHVW VWHHULQJ V\VWHPV RXW WKHUH� 3XW
WKDW RQH GRZQ WR WKH GLDPHWULFDOO\ FRQÁLFWLQJ
JRDOV RI WKH $05·V JUDQG WXULVPR HIIRUWOHVVQHVV
DQG FRPIRUW DQG WKRVH RI VSRUWV FDU HQJDJHPHQW�
2Q IHHO� DW OHDVW� WKH *7 VLGH ZLQV RXW� EXW LW·V
QRW HQWLUHO\ ZLWKRXW VRPH FRQFHVVLRQV WR WKH
$05·V VKDUSHU UKHWRULF�
7KDW GLIÀFXOW EDODQFH LV H[KLELWHG� WRR� LQ WKH

ULGH TXDOLW\� 7KHUH·V D FOHDU FRQQHFWLRQ WR WKH
URDG WKDW·V PRUH DSSDUHQW WKDQ LQ WKH RXWJRLQJ
9��� WKH $05 JDLQLQJ ÀQHU ZKHHO DQG ERG\
FRQWURO� 7DXWHU DQG PRUH VRSKLVWLFDWHG� WKHUH·V
UHDO HQFRXUDJHPHQW WR H[SORLW LWV JUHDWHU DELOLW\�
WKH '%�� $05 H[KLELWLQJ D QHZ�IRXQG
HDJHUQHVV WR SOHDVH� ZLWK D FRUUHVSRQGLQJ
LQFUHDVH LQ VSHHG DFURVV WKH JURXQG� 7KDW·V
GHULYHG QRW IURP WKH ����OLWUH 9�� HQJLQH·V
VXEVWDQWLDO� DQ\�JHDU RXWSXW� HYHQ LI LW·V
LPSRVVLEOH WR UHVLVW UXQQLQJ LW XS WR LWV ����USP
UHG OLQH RQ RFFDVLRQ� EXW WKH FKDVVLV· DELOLW\ WR
FRQWURO DQG PDQDJH LW� ,QGHHG� WKH $05 UHYHDOV
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D VXUSULVLQJO\ SOD\IXO QDWXUH� WKH VWHHULQJ·V
SUHFLVLRQ PDWFKHG E\ D UHDU HQG WKDW·V HYHQ
PRUH SODQWHG DQG IDLWKIXO LQ LWV UHVSRQVHV�
7KDW·V HYLGHQW HYHQ ZKHQ WKH ���OE IW RI

WRUTXH �WKDW ÀJXUH XQFKDQJHG IURP WKH SUHYLRXV
9��� LV WHVWLQJ WKH WUDFWLRQ RI WKH %ULGJHVWRQH
6��� W\UHV� WKH HOHFWURQLF VWDELOLW\ DQG WUDFWLRQ
V\VWHPV KDYLQJ EHHQ UHFDOLEUDWHG WR EH OHVV
LQWUXVLYH� UHGXFLQJ WKH WRUTXH UHGXFWLRQ DQG
DOORZLQJ WKH $05 WR EHWWHU GHPRQVWUDWH WKH
FXPXODWLYH HIIHFW RI WKRVH FKDVVLV FKDQJHV�
6ZLWFK WKH HOHFWURQLF VWDELOLW\ V\VWHP WR 7UDFN
PRGH DQG WKHUH·V D GHJUHH RI HDVLO\ PDQDJHG�
H[SORLWDEOH VOLS DW WKH UHDU RQ H[LWLQJ D EHQG�
WKH $05 FRPPXQLFDWLQJ LWV OLPLWV FOHDUO\
HQRXJK WR DOORZ WKH RFFDVLRQDO VSRW RI
RYHUVWHHULQJ LQGXOJHQFH�
7KH UHYLVLRQV WR WKH HQJLQH DQG JHDUER[

REYLRXVO\ SOD\ WKHLU SDUW LQ WKLV '%��·V
H[XEHUDQFH� 7KH ����OLWUH 9��·V LPPHGLDF\ KDV
DOZD\V EHHQ SDUW RI WKH FDU·V DSSHDO� DQG KHUH
LW·V HYHQ PRUH UHDGLO\ DFFHVVHG E\ WKH HLJKW�
VSHHG SDGGOH�VKLIWHG WUDQVPLVVLRQ� 7KH VHPL�
DXWR KDV KDG LWV FDOLEUDWLRQ WZHDNHG IRU JUHDWHU
VSHHG� WKRXJK WKH SDGGOHV DUH VWLOO D WRXFK VKRUW

ZKHQ \RX·UH UHDFKLQJ IRU DQRWKHU UDWLR ZKLOH
VWLOO ZLQGLQJ RII ORFN ZKHQ H[LWLQJ
D EHQG� 7KH HQJLQH·V YRLFH LV PRUH DSSDUHQW�
WRR� WKH H[KDXVW JORULRXVO\ YRFDO� ZLWK FUDFNOLQJ
RYHUUXQ� WKH RFFDVLRQDO SRS DQG ÁXWWHU HYLGHQW
IURPZLWKLQ WKH FDELQ� EXW ZLWKRXW VRXQGLQJ WRR
UDXFRXVO\ DQWL�VRFLDO WR E\VWDQGHUV�
7KHUH LV� DV SUHYLRXVO\� WKH DELOLW\ WR WDLORU WKH

HQJLQH DQG FKDVVLV UHVSRQVHV� ZLWK *7� 6SRUW
DQG 6SRUW 3OXV PRGHV DYDLODEOH LQGHSHQGHQWO\
IRU ERWK WKH SRZHUWUDLQ DQG VXVSHQVLRQ� 7KH
6SRUW PRGHV LQFUHDVH WKH HQJLQH·V YRLFH DQG
VKDUSHQ LWV UHVSRQVHV� OLNHZLVH� WKH VXVSHQVLRQ
FDQ EH WDXWHQHG WR VXLW \RXU PRRG DQG WKH URDG
\RX·UH RQ� :LWK WKH $05·V LQFUHDVHG
HQWKXVLDVP� WKDW·V PRUH XVHIXO WKDQ HYHU�
WKRXJK WKH PHDQV E\ ZKLFK WR VHOHFW WKHP LV
VRPHZKDW FRQYROXWHG� 7XUQ RII D PDLQ URDG DQG
RQWR PRUH LQWHUHVWLQJ WDUPDF DQG WKH QHHG WR
WRJJOH WKURXJK WKH FKRLFHV LV D IUXVWUDWLQJO\
VORZ SURFHVV� $ FRQÀJXUDEOH EXWWRQ� ZKHUH D
SUH�VHOHFWHG FKRLFH RI GULYHU SUHIHUHQFHV ² 6SRUW
3OXV RQ HQJLQH DQG WUDQVPLVVLRQ� 6SRUW RQ
FKDVVLV� DQG 7UDFN PRGH RQ WKH VWDELOLW\ V\VWHP
RQ WKLV SDUWLFXODU URDG� LI \RX·UH DVNLQJ ² ZRXOG

EH KXJHO\ EHQHÀFLDO� EHWWHU DOORZLQJ DQ $05 WR
PRUH TXLFNO\ WUDQVIRUP IURP HDV\� FRVVHWLQJ *7
WR VRPHWKLQJ DSSURDFKLQJ LWV VPDOOHU� PRUH
RYHUWO\ VSRUWLQJ VLEOLQJV�
3HUKDSV WKDW·V DVNLQJ WRR PXFK RI WKH $05�

$IWHU DOO� LW GRHV� IRU QRZ� KDYH WKH XQHQYLDEOH
WDVN RI KHDGLQJ WKH UDQJH DQG VWUDGGOLQJ WKH
GLIÀFXOW GLYLGH EHWZHHQ VXSHUFDU DQG *7 FDU
EHIRUH LW·V JLYHQ D UHSULHYH E\ WKH IRUWKFRPLQJ
'%6� :KDW LW GRHV XQGHQLDEO\� WKRXJK� LV PRYH
WKH '%�� JDPH RQ VXEVWDQWLDOO\� FUHDWLQJ WKH FDU
WKDW WKH '%�� VKRXOG DUJXDEO\ KDYH EHHQ IURP
WKH RII� $QG LI \RX·UH FRQFHUQHG WKDW WKH
FRQVSLFXRXV FRORXU VFKHPH LVQ·W TXLWH \RXU
WKLQJ� WKH 6WLUOLQJ *UHHQ DQG OLPH OLYHU\� DQG WKH
HTXDOO\ VWULNLQJ 'DUN .QLJKW LQWHULRU RI WKLV FDU�
DUH MXVW IRU WKH OLPLWHG�UXQ ���� JOREDOO\�

������� $05 6LJQDWXUH (GLWLRQ� RQH RI WKH
¶'HVLJQHU 6SHFLÀFDWLRQV· RQ RIIHU�
7KDW·V D TXHVWLRQ RI LQGLYLGXDO SUHIHUHQFH�

:KDW LV XQGHQLDEOH LV WKDW HOVHZKHUH LW·V WKH
WLQ\� QHDU LPPHDVXUDEOH FKDQJHV WKDW KDYH EHHQ
FUXFLDO LQ FUHDWLQJ D PRUH FRKHVLYH� DSSHDOLQJ
'%�� GULYLQJ H[SHULHQFH� %HFNHU ZDV ULJKW WR
ÀJKW IRU WKRVH IUDFWLRQV RI PLOOLPHWUHV� �
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7+( /( 0$16 �� +2856 KDG EHHQ FHQWUDO WR $VWRQ
0DUWLQ·V UDFLQJ '1$ORQJ EHIRUH WKH '%5� WRRN LWV KLVWRULF
YLFWRU\ LQ ����� $QG $VWRQV KDYH FRPSHWHG LQ WKH ZRUOG·V
EHVW�NQRZQ HQGXUDQFH UDFH LQ HYHU\ GHFDGH VLQFH�
VRPHWLPHV DV IDFWRU\�EDFNHG HQWULHV� VRPHWLPHV LQ WKH
KDQGV RI SOXFN\ SULYDWHHUV� :H FHOHEUDWH VHYHUDO RI WKHP LQ
WKLV VSHFLDO LVVXH RI 9DQWDJH�
:KLOH QRW DQ HVSHFLDOO\ KDSS\ KXQWLQJ JURXQG IRU WKH

%ULWLVK PDUTXH ² WKH ·�� WULXPSK UHPDLQV LWV RQO\ RXWULJKW
ZLQ ² LQ UHFHQW WLPHV LW KDV EHFRPH D UHJXODU FKDOOHQJHU IRU
FODVV ZLQV LQ WKH *7 FDWHJRULHV� WKDQNV WR WKH XQVWLQWLQJ
HIIRUWV RI WKH $VWRQ 0DUWLQ 5DFLQJ WHDP�
7KLV \HDU LV D ELJ RQH IRU $05� DV QRW RQO\ LV WKH FUDFN

%DQEXU\�EDVHG VTXDG ORRNLQJ WR GHIHQG ODVW \HDU·V
*7( 3UR FODVV ZLQ� EXW LW·V WKH ÀUVW /H 0DQV �� +RXUV IRU
LWV DOO�QHZ 9DQWDJH *7( UDFHU� .HHQ WR NQRZ PRUH� ZH
VSRNH ZLWK $05·V ORQJHVW�VHUYLQJ GULYHU DQG WKUHH�WLPHV
/H 0DQV FODVV ZLQQHU� 'DUUHQ 7XUQHU� IRU WKH LQVLGH VFRRS
RQ WKH WHDP·V SUHSDUDWLRQV�

7KH:RUOG (QGXUDQFH &KDPSLRQVKLS·V *7 FDWHJRU\ �IRU
URDG�EDVHG UDFH FDUV� DV RSSRVHG WR WKH SXUH SURWRW\SHV�
LV HQMR\LQJ D UHQDLVVDQFH� ZLWK $VWRQ MRLQHG LQ EDWWOH
E\ %0:� &KHYUROHW� )HUUDUL� )RUG DQG 3RUVFKH� PHDQLQJ
WKH FRPSHWLWLRQ LV ÀHUFHU WKDQ HYHU� :LWK VR PXFK DW VWDNH�
LW·V QR ZRQGHU WKDW $05·V ���� /H 0DQV HIIRUWV KDYH EHHQ
VXEMHFW WR WKHPRVW LQWHQVLYH ² DQG H[WHQVLYH ²GHYHORSPHQW
SURJUDPPH LQ WKH WHDP·V KLVWRU\�
2QH UHJXODU IHDWXUH RI WKH:(& LV WKH VR�FDOOHG 3URORJXH�

ZKHQ WKH WHDPV JDWKHU IRU D SUH�VHDVRQ WHVW� ,Q WKH UHFHQW
SDVW LW KDVQ·W EHHQ FRPSXOVRU\ IRU WHDPV WR ÀHOG DOO RI
WKHLU FDUV� EXW WKLV \HDU WKDW ZDV WKH FDVH� ZLWK WKH IXOO
:(& FLUFXV FRQYHUJLQJ RQ /H &DVWHOOHW·V 3DXO 5LFDUG
FLUFXLW LQ WKH VRXWK RI )UDQFH�
)RU $05� LW ZDV WKH SHUIHFW RSSRUWXQLW\ WR DGG

PHDQLQJIXO PLOHDJH WR LWV QHZ FDUV DQG GULYHU OLQH�XS� DV
7XUQHU H[SODLQV� ¶7KLV \HDU·V 3URORJXH ZDV WKH ÀUVW WLPH
HYHU\RQH KDG WR EULQJ PXOWLSOH FDUV DQG EH RXW WKHUH XVLQJ
WKH WLPH DV D VHULRXV WHVW� :H WRRN IXOO DGYDQWDJH RI WKH



�� '� ��� #���%

�#��$��$�� !�#����(�" &�$&

�& ��(� ��
�#� ��)� &��

��� &��� &�� 
���
� &�

�(& &�� ��* 
�# &�#�(��

�&$ ��
�$ �� $�����#


����&���$ &� &��$� &��&

&��+ *��� ��� �& �� ���$�

��
�(���� #(����� &�#�(��

&�� ����& �#�)�# ���
����

��##�� 	(#��# ����)�

���&� $��� �& *�$ &�� ��$&

�#���#�&��� &�� &��� ��$

�)�# ��� �#���� ���$

WUDFN WLPH� DQG ZHUH RQH RI WKH IHZ WHDPV WR UXQ DOO
WKURXJK WKH QLJKW� $W WLPHV , ZDV RQH RI WKH RQO\ FDUV RXW
GXULQJ WKH QLJKW�ZKLFKZDV D ELWZHLUG DV , NHSWZRQGHULQJ
ZKHUH HYHU\RQH HOVH ZDV�·
7KH WHDP KDG DOUHDG\ GRQH D ���KRXU WHVW ODWH ODVW

\HDU DW 1DYDUUD LQ 6SDLQ� YHU\ HDUO\ LQ WKH QHZ FDU·V
GHYHORSPHQW� ¶$FWXDOO\ ZH GLGQ·W H[SHFW WR UXQ IRU VR
ORQJ�· FRQWLQXHV 7XUQHU� ¶%XW WKH FDU GLGQ·W GHYHORS DQ\
VHULRXV SUREOHPV VR ZH MXVW NHSW JRLQJ�
¶5LFDUG JDYH XV D EHWWHU RSSRUWXQLW\ WR SUHSDUH IRU /H

0DQV EHFDXVH ZH·YH JRW WR NQRZ WKH FDU D ELW PRUH DQG WKH
FLUFXLW KDV VRPH VLPLODULWLHV� ,W·V EHHQ UH�VXUIDFHG DKHDG RI
WKH )UHQFK *UDQG 3UL[� VR WKH JULS OHYHOV UHDOO\ SXW VRPH
VHULRXV ORDGLQJV WKURXJK WKH VXVSHQVLRQ� ,W ZDV KRW� WRR�
VR ZH UDQ WKH FDU DW KLJKHU WHPSHUDWXUHV� DQG WKH ORQJ
0LVWUDO VWUDLJKW SXWV WKH HQJLQH XQGHU PRUH VWUDLQ� ,W ZDV D
SURSHU ZRUNRXW IRU WKH FDU�
¶:H KDG D IHZQLJJOHV ² V\VWHPEXJV WR URRW RXW� EDVLFDOO\

² EXW RQFH WKH\ ZHUH VRUWHG ZH UDQ IRU �� KRXUV VWUDLJKW�
<RX JR WHVWLQJ WR LQGXFH LVVXHV� 7KDW·V WKH SRLQW� <RX·UH

WU\LQJ WR JHW DKHDG RI WKH JDPH DQG DYRLG DQ\ QDVW\
VXUSULVHV ZKHQ \RX JHW WR /H 0DQV� :RUNLQJ ZLWK D QHZ
FDUPHDQV LW·V HYROYLQJ DOO WKH WLPH� VR WKHUH DUH DOZD\V QHZ
FRPSRQHQWV RU HOHFWURQLFV WKDW QHHG GXUDELOLW\ VLJQ�RII�
¶7HVWLQJ LV D VWUDQJH EDODQFH RI REMHFWLYHV� <RX ZDQW WR

JHW SOHQW\ RI UXQQLQJ� EXW \RX ZDQW WR ÀQG WKH FDU·V
ZHDNQHVVHV VR \RX FDQ PDNH LW VWURQJHU� 2XU HQJLQHHUV
WROG XV DOO WR GULYH DEVROXWHO\ ÁDW�RXW� KLW HYHU\ NHUE \RX·G
QRUPDOO\ KLW� KDPPHU WKH EUDNHV OLNH \RX·UH RQ D TXDOLI\LQJ
ODS� SXVK DV KDUG DV \RX FDQ ZLWKRXW ÀULQJ WKH WKLQJ RII�
¶7KH FDU UDQ OLNH D WUDLQ DQG IHOW MXVW DV JRRG DW WKH HQG DV

LW GLG DW WKH EHJLQQLQJ� ,·P QRW VXUH XV GULYHUV FRXOG VD\
WKH VDPH� 7KH FDU PLJKW QRW KDYH EURNHQ� EXW ZH ZHUH VKRW
E\ WKH HQG� ,Q WHUPV RI JHWWLQJ WKH SUH�VHDVRQ MRE GRQH�
3URORJXH ZDV SHUIHFW�·

62 +2: '2(6 WKH QHZ FDU FRPSDUH WR LWV SUHGHFHVVRUV"
¶7KH RXWJRLQJ 9DQWDJH *7( FDU KDG D ORQJHU GHYHORSPHQW
SKDVH� DV LW VWDUWHG OLIH DW WKH WDLO�HQG RI WKH *7� HUD�· VD\V
7XUQHU� ¶%HIRUH WKDW� WKH *7� '%5� ZDV D FOHDQ�VKHHW FDU
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DQG KDG D YHU\ JRRG EXLOG�XS� EXW VWLOO QRWKLQJ OLNH WKLV�·
$QG KRZ GR WKH\ FRPSDUH� IRU KLP" ¶,·YH VDLG LW PDQ\

WLPHV EHIRUH WKDW LI , FRXOG KDYH RQH FDU IURP P\ FDUHHU VR
IDU� LW ZRXOG EH D '%5�� 7KH ZD\ LW ORRNHG� WKH ZD\ LW
VRXQGHG DQG WKH ZD\ LW ZHQW ZHUH DOO IDEXORXV� $QG
'%5�V WRRN PH WR WZR /0 FODVV ZLQV� VR ,·P KXJHO\ IRQG
RI LW IRU DOO WKRVH UHDVRQV�
¶7KH ROG 9DQWDJH *7( WRRN D ZKLOH WR KLW LWV VWULGH� EXW

KDV QRZ EHFRPH D SURSHU ZDUKRUVH� /DVW \HDU·V /0 ZLQ
ZDV W\SLFDO RI WKDW FDU� ÀJKW WR WKH HQG DQG QHYHU JLYH XS�
¶7KH QHZ 9DQWDJH *7( LV HDVLO\ WKH EHVW�GHYHORSHG FDU

WKDW $05 KDV HYHU EXLOW� 7KDW EHJDQ ZLWK WKH PRUH
FRPSOHWH DOLJQPHQW EHWZHHQ WKH URDG DQG UDFH SURGXFW
IURP WKH YHU\ ÀUVW GHVLJQ DQG HQJLQHHULQJ VWDJHV� 7KLV SXW
XV DKHDG RI WKH JDPH� HQDEOLQJ XV WR FRPSOHWH PDVVLYH
DPRXQWV RI WHVWLQJ ² FLUFD ������NPV DQG FRXQWLQJ�·
+RZ GRHV KH WKLQN UDFLQJ DW /H 0DQV WRGD\ FRPSDUHV

ZLWK SUHYLRXV HUDV" ¶,Q WKH ·��V DQG ·��V� FDUV ZHUHQ·W
SXVKHG WKDW KDUG DW /H 0DQV� , QHYHU XVHG WR XQGHUVWDQG
ZK\ JX\V OLNH 0RVV VDLG WKH\ GLGQ·W HQMR\ UDFLQJ WKHUH�
EXW WKHQ KH H[SODLQHG WR PH WKDW WKH\ ZHUH SDFLQJ WKH FDU
WR WU\ DQG PDNH WKH HQG� $V D UDFLQJ GULYHU \RX GRQ·W ZDQW
WR VSHQG �� KRXUV GULYLQJ DW VHYHQ RU HLJKW WHQWKV� 1RZ�
PRUH WKDQ HYHU� LW·V D ÁDW�RXW UDFH IURP ÁDJ WR ÁDJ� 0XFK
PRUH 6LU 6WLUOLQJ·V VW\OH�·
$ ORW RI WKDW LV PDGH SRVVLEOH E\ DGYDQFHV LQ GHVLJQ DQG

PDWHULDOV WHFKQRORJ\� DQG WKH VKHHU ZHLJKW RI HQJLQHHULQJ
NQRZ�KRZ WKH WHDPV SRVVHVV� 7KH FDU·V HOHFWURQLF FRQWURO
V\VWHPV KHOS� WRR� DQG WKH SDGGOH�VKLIW WUDQVPLVVLRQ LV D
ELJ KHOS LQ DYRLGLQJ RYHU�UHYV DQG PLVVHG JHDUV�
¶7KH '%5� KDG D SXVK�SXOO VHTXHQWLDO ¶ER[� EXW \RX VWLOO

KDG WR KHHO�DQG�WRH RQ WKH GRZQVKLIWV� VR WKHUH ZDV VWLOO D
FKDQFH WR PDNH D PLVWDNH� 1RZ WKH FDUV DUH HDVLHU WR
RSHUDWH� EXW WKDW SXWV PRUH SUHVVXUH RQ WKH GULYHUV WR SXVK
DV KDUG DV WKH\ FDQ WKH ZKROH WLPH� ,W·V SUHWW\ LQWHQVH DQG
RQO\ UDPSV�XS DV WKH UDFH SURJUHVVHV�·
$QG ZKDW RI WKH GUHDGHG %DODQFH RI 3HUIRUPDQFH�

WKH FRPSOH[ DQG QRZ DXWRPDWHG PHWKRG RI OHYHOOLQJ WKH

SOD\LQJ ÀHOG DQG HQVXULQJ FORVH UDFLQJ" 7KH QDWXUH RI /H
0DQV PHDQV LW KDV LWV RZQ %R3 FRPSDUHG ZLWK WKH UHVW RI
WKH :(& VHDVRQ� DQG LW·V XQFOHDU DW WKLV VWDJH KRZ LW FRXOG
DIIHFW WKH $VWRQV· FKDQFHV�
$FFRUGLQJ WR 7XUQHU� WKHUH DUH VRPH DUHDV RI WKH %R3 WKDW

QHHG WZHDNLQJ� EXW WKHUH·V FDXVH IRU FRQVLGHUDEOH RSWLPLVP
LQ WKH QHZ FDU·V SRWHQWLDO� ¶6SD ZDV WKH ÀUVW WLPH WKH QHZ
FDU KDV UDFHG� VR ZH ZHQW H[SHFWLQJ LW ZDV JRLQJ WR EH D
KDUG UDFH GXH WR %R3� 2XU VWUDLJKW�OLQH VSHHG ZDV RXU
ELJJHVW SUREOHP� EXW ZHPDGH WKHPRVW RI WKH VLWXDWLRQ DQG
PD[LPLVHG ZKDW ZH KDG� , GRQ·W NQRZ ZKDW ZLOO KDSSHQ
ZLWK WKH VWDUWLQJ %R3 IRU /H 0DQV� %DVHG RQ 6SD� ZH KRSH
VRPH PDQXDO DGMXVWPHQW ZLOO EH SHUPLWWHG WR SXW XV LQ WKH
SHUIRUPDQFH ZLQGRZZLWK WKH RWKHU FDUV� :H·OO MXVW KDYH WR
ZDLW DQG VHH RQ WKDW�
¶:KDW ZH GR NQRZ LV WKH QHZ FDU VHHPV XOWUD�UHOLDEOH

DQG IHOW YHU\ JRRG LQ WKH UDFH DW 6SD� $OO WKH GULYHUV VDLG LW
ZDV WKH EHVW FDU ZH·YH HYHU KDG DURXQG WKHUH� /H 0DQV LV
DOZD\V D ELW RI D ORWWHU\� EXW ZH KDYH JUHDW FRQÀGHQFH LQ
RXUVHOYHV DQG LQ WKH FDU� :H·UH LQ JRRG� JRRG VKDSH�· �
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V LW FURVVHG WKH ÀQLVKLQJ OLQH DW WKH
HQG RI WKH ���� /H 0DQV �� +RXUV�
LW ZDV HQWLUHO\ DSW WKDW WKH FRPSDQ\
FRORXUV RI WKH $VWRQ 0DUWLQ·V WLWOH
VSRQVRU ZHUH UHG� ZKLWH DQG EOXH�
)RU WKH %ULWLVK EXOOGRJ ² DQG YHU\

PXFK WKH XQGHUGRJ RQ WKH WLJKWHVW RI VKRHVWULQJ EXGJHWV
DPRQJ WKH �� HQWUDQWV ² LW ZDV D EULOOLDQW UHVXOW WKDW GHÀHG
DOO WKH QD\VD\HUV· H[SHFWDWLRQV� (YHQ PRUH VR� JLYHQ WKDW LW
KDG IDLOHG WR TXDOLI\ IRU WKH UDFH� RQO\ JHWWLQJ D ODVW�PLQXWH
UHSULHYH DIWHU DQRWKHU FDU ZDV GLVTXDOLÀHG�
$V$XWRVSRUW UHSRUWHG� ¶2I WKH RWKHU %ULWLVK HQWUDQWV� WKH

5RELQ +DPLOWRQ WHDPZDV WKH RQO\ RQH WR FRPH DZD\ IURP
WKH 6DUWKH ZLWK D UHDO VHQVH RI DFKLHYHPHQW� IRU WKH $VWRQ
0DUWLQ GURQHG RQ DQG RQ DQG QHYHU RQFH ORRNHG OLNH
IDLOLQJ WR ÀQLVK�· 0RWRU 6SRUW ZHQW IXUWKHU� ¶,Q ��WK SODFH
RXW RI WKH �� ÀQLVKHUV� WKH $VWRQ 0DUWLQ 9� HQWHUHG E\
5RELQ+DPLOWRQ IRU 'DYH 3UHHFH� 0LNH 6DOPRQ DQG KLPVHOI
XSVHW DOPRVW HYHU\ SUHGLFWLRQ E\ NHHSLQJ JRLQJ WR WKH
ÀQLVK� $QG WKDW� DIWHU DOO� LV ZKDW /H 0DQV LV UHDOO\ DOO
DERXW�· ,QGHHG LW LV� DQG LQ WKH 4XHHQ·V 6LOYHU -XELOHH \HDU�
ZLWK %ULWLVK VWUHHWV GHFNHG ZLWK EXQWLQJ� WKLV UHPDUNDEOH�
SULYDWHO\ HQWHUHG $VWRQ ZDV Á\LQJ WKH ÁDJ�
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6R KRZ GLG LW FRPH WR EH" 5HZLQG WR ����� DQG+DPLOWRQ�
DQ HQJLQHHULQJ DSSUHQWLFH DW 5ROOV�5R\FH·V DHUR HQJLQHV
GLYLVLRQ� KDG WDNHQ YROXQWDU\ UHGXQGDQF\ DQG HVWDEOLVKHG
DJDUDJH� 5RELQ+DPLOWRQ0RWRUV� LQ7XWEXU\� 6WDIIRUGVKLUH�
-RLQHG E\ IHOORZ H[�5ROOV�5R\FH DSSUHQWLFH 'DYLG -DFNV
�ODWHU WKH IRXQGHU RI $VWRQ (QJLQHHULQJ�� WKH\ GHFLGHG WR
VSHFLDOLVH LQ $VWRQV� %\ ����� KDYLQJ UHORFDWHG WR QHDUE\
)DXOG� 5RELQ +DPLOWRQ 0RWRUV KDG EHFRPH DQ $VWRQ
0DUWLQ VHUYLFH DJHQW ZLWK D VWDII RI HLJKW�
+DPLOWRQ DOZD\V KDG UDFLQJ DVSLUDWLRQV� DQG LQ $SULO

WKH IROORZLQJ \HDU KH JDYH KLV '%6 9� URDG FDU� FKDVVLV
'%6�������5&� LWV FRPSHWLWLRQ GHEXW DW WKH $02&·V
&XUERURXJK VSULQW� +H ZDV KRRNHG� *UDGXDOO\� WKH '%6
9� ZDV GHYHORSHG� JDLQLQJ DQ $0 9� VLQJOH�KHDGOLJKW
IURQW HQG WRPDNH D YLVXDO FRQQHFWLRQ WR WKH FXUUHQW PRGHO�
:LWK RYHU ���EKS DQG XSUDWHG EUDNHV DQG VXVSHQVLRQ� LW
EHFRPH D IDYRXULWH RQ WKH FOXE UDFLQJ VFHQH� $VWRQ 0DUWLQ
EHJDQ WR WDNH QRWLFH� DQG WKH FDU EHQHÀWHG IURP D IUHH
IRUWQLJKW RQ $0/·V HQJLQH WHVW�EHG DQG DQ $0/�IXQGHG
0,5$ ZLQG WXQQHO VHVVLRQ� 7KH IDFWRU\ DOVR DVVLVWHG LQ
KRPRORJDWLQJ WKH FDU ZLWK ERWK WKH 5$& DQG ),$�
/RQJ�GLVWDQFH UDFLQJ ZDV WKH WDUJHW� ZLWK /H 0DQV WKH

EXOOVH\H� EXW SODQV WR HQWHU WKH ���� UDFH FDPH WR QRXJKW

GXH WR LQVXIÀFLHQW VSRQVRUVKLS� SURPSWLQJ IHDUV WKDW
+DPLOWRQ·V GUHDP RI UXQQLQJ DW /H 0DQV ZDV GHDG�
+RZHYHU� E\ ODWH ���� VRPH VXFFRXU ZDV IRXQG WKURXJK
VHFXULW\�DQWL�ULRW HTXLSPHQW FRPSDQ\ 6$6 *URXS� ,Q WKH
PHDQWLPH� '%6�������5& KDG EHFRPH VR PRGLÀHG ²
UHGHVLJQHG IURQW EXONKHDG� YHU\ VXEVWDQWLDO UROO�FDJH�
KXJH /RFNKHHG GLVFV ZLWK ¶ÀVW�W\SH· FDOLSHUV� VSHFLDOO\
PDGH ��LQ PDJQHVLXP ZKHHOV� ��LQ ZLGH DW WKH UHDU ² WKDW
+DPLOWRQ JDYH LW D QHZ FKDVVLV GHVLJQDWLRQ� 5+$0 ��
7KH $VWRQ E\ WKHQ VSRUWHG D ODUJH UHDU VSRLOHU WR UHGXFH

KLJK�VSHHG OLIW ² WKH ZLQG WXQQHO WHVWV DOVR LQGLFDWHG WKDW
LW ZRXOG LQFUHDVH WRS VSHHG E\ ��PSK WKURXJK UHGXFHG
GUDJ� 7KH ����OLWUH 9�� ÀWWHG ZLWK IRUJHG &RVZRUWK SLVWRQV�
1LPRQLF YDOYHV DQG IRXU :HEHU �� ,'$ GRZQGUDXJKW
FDUEXUHWWRUV� SURGXFHG ���EKS DW ����USP DQG ���OE IW
RI WRUTXH� VWLOO WUDQVPLWWHG E\ WKH RULJLQDO =) JHDUER[� 7RS
VSHHG ZDV HVWLPDWHG DW ���PSK�
6LOYHUVWRQH·V 6L[ +RXUV SURYLGHG 5+$0 �·V UDFH GHEXW�

'DYH 3UHHFH FR�GULYLQJ ZLWK 5RELQ� +DYLQJ TXDOLÀHG
HLJKWK� WKH $VWRQ UDQ ZHOO XQWLO UHDU EUDNH KHDW FDXVHG
GLIIHUHQWLDO RLO VHDO IDLOXUH �D GLII FRROHU ZDV ODWHU ÀWWHG��
OHDGLQJ WR PXFK ORVW WLPH� LW ÀQLVKHG� EXW XQFODVVLÀHG�
1RQHWKHOHVV� 5+$0 �·V SRWHQWLDO ZDV FOHDU�

����� ��
 ��������


��� ! '��'�
+� � 
''�.�(


+ �
�� '0 	
'� � ' +�(+��� ��

"'�"
'
+� � � ' �� �
�( ��
((��%

� ++ � ���+� 
 ��� �
���+ � # �

+�� ���+$� /� (� �'�
� �+ /
( + 

+
�� �(+ � �
�� + �� �
�( �� +��

&)1(� /�+� 	
-� ��
(���
'����'�

/� � +  ��0 � ���((� ��� +��(

'��'�
+� �  � �
���+ �&( !�)) �
'�

�-+ 
�(  /�( 
��� ! �� �+( ��
��

�-���� ������ +/���+-'� � '�

����	�� ��� 	��� � 	��	��
���



�� 	
���� $) � � ���	���

���	
�� ��� 	��� � 	��	��
���

$QG VR WR WKH ELJ GD\� ZLWK /H 0DQV YHWHUDQ 0LNH
6DOPRQ DV WKLUG GULYHU� :LWK WKH SURMHFW VWLOO VKRUW RI
FDVK� VRPH IXUWKHU VSRQVRUVKLS KDG FRPH IURP $02&
PHPEHUV� WKHLU QDPHV LQVFULEHG RQ WKH $VWRQ·V UHDU�
(QWHUHG LQ WKH *UDQG 7RXULQJ 3URWRW\SH FODVV� 5+$0 �
TXDOLÀHG PLGÀHOG LQ LQLWLDO ² ZHW ² SUDFWLFH� UHFRUGLQJ
���PSK DORQJ 0XOVDQQH� 'U\ SUDFWLFH ZDV OHVV NLQG� ZLWK
WKH $VWRQ ² WKH KHDYLHVW HQWU\ E\ ���NJ ² ODVW RQ WKH WLPH
VKHHWV� $QG LW ORRNHG OLNH JDPH RYHU ZKHQ LW ZDV GHFUHHG
WKHUH ZRXOG EH �� UDWKHU WKDQ �� VWDUWHUV E\ HOLPLQDWLQJ WKH
VORZHVW LQ HDFK FODVV ² XQWLO DQRWKHU FDU ZDV GLVTXDOLÀHG
DQG 5+$0 � ZDV UHLQVWDWHG RQ WKH JULG�
$W WZRKRXUV WKH$VWRQ·V SURJUHVVZDV KLJKO\ SURPLVLQJ�

KDYLQJ JDLQHG �� SODFHV� XQWLO FUDFNHG GLVFV GLFWDWHG D ORQJ
VWRS IRU UHSODFHPHQWV� )URP WKDW SRLQW RQ� XVLQJ WKH EUDNHV
PLQLPDOO\ DQG UHO\LQJ PRUH RQ HQJLQH EUDNLQJ� 5+$0 �
UDQ ZLWKRXW SUREOHP� FRPSOHWLQJ WKH �� +RXUV QRW RQO\ LQ
��WK SODFH EXW DOVR WKLUG LQ FODVV� ,W ZDV D KXJHO\ SRSXODU
UHVXOW DV 5RELQ KLPVHOI WRRN WKH WKXQGHULQJ $VWRQ DFURVV
WKH VDFUHG ÀQLVKLQJ OLQH WR IXOÀO KLV GUHDP ² D VXSHUE
WHVWLPRQ\ RI WKH WLQ\ WHDP·V DELOLW\� DQG PXG ZHOO DQG
WUXO\ LQ WKH H\HV RI WKH GRXEWHUV�
¶2Q WKH UXQ XS WR LW� QRQH RI XV DSSUHFLDWHG TXLWH ZKDW

ZH ZHUH WU\LQJ WR GR�· UHFDOOV 'DYLG -DFN� ¶:H MXVW NQHZ
ZKDW ZH ZHUH GRLQJ DQG ZKDW ZH KDG WR DFKLHYH� 6R ·��
ZDV D YHU\ IRQG \HDU� :H ZHUH RYHU WKH PRRQ� ZH ZHUH
WKULOOHG� EXW ZH ZHUH UHDOO\ WLUHG EHFDXVH ZH KDUGO\ JRW
DQ\ VOHHS ² LQ D %HGIRUG PLQLEXV LQ WKH SDGGRFN� IRXU ELJ
EORNHV� DQG WKH RWKHU WKUHH KDG QHYHU EHHQ DZD\ IURP
KRPH RU ZLYHV� VR , KDG WR GR WKH FRRNLQJ DV ZHOO� ,W ZDV
JUHDW� 7KH HQG UHVXOW PDGH XV DOO YHU\ KDSS\�·
7ZR \HDUV ODWHU� 5+$0 � ZRXOG UDFH DJDLQ DW /H 0DQV

EXW E\ WKHQ LQ PXFK�PRGLÀHG IRUP� ZLWK D ORZ URRÁLQH�
VWUHDPOLQHG ERG\� D WZLQ�WXUER� ���EKS� IXHO�LQMHFWHG
HQJLQH� ODUJHU EUDNHV DQG RWKHU PRGLÀFDWLRQV� ,W ZDV D
PRQVWHU� ZKRVH DSSHWLWH IRU EUDNH GLVFV HDUQHG LW WKH
QLFNQDPH 7KH 0XQFKHU� %XW WKDW VWRU\ LV IRU DQRWKHU WLPH�
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%\ ODWH ����� 5RELQ·V DWWHQWLRQV KDG VZLWFKHG WR D QHZ
SURMHFW� GHVLJQ DQG GHYHORSPHQW RI ZKDW ZRXOG EHFRPH
����·V *URXS & 1LPURG�$VWRQ� $QG LQ ����� ZKHQ KH
FORVHG KLV EXVLQHVV� 5+$0 �� VWLOO LQ LWV WZLQ�WXUER ����
IRUP� ZDV VROG WR D SULYDWH FROOHFWRU� $ORQJ ZLWK WKH FDU
ZHQW WKUHH KXJH FUDWHV RI SDUWV«
$IWHU SDVVLQJ WKURXJK VHYHUDO KDQGV� 5+$0 � FDPH XS

IRU VDOH DJDLQ LQ ���� DQG ZDV VQDSSHG XS E\ OLIHORQJ
$VWRQ DGGLFW 3DXO &KDVH�*DUGHQHU� ZKR RZQV DQG UDFHV D
YDULHW\ RI +LVWRULF FDUV� ¶$QG LQ WKH FUDWHIXOV RI VWXII ZHUH
DOO WKH ELWV DQG SLHFHV IURP �����· VD\V 3DXO� UHFDOOLQJ KLV
GHOLJKW DW WKH GLVFRYHU\� ¶7KHUH ZDV WKH HQJLQH� WKH EUDNHV�
WKH ZKHHOV� W\UHV� D[OH� ELWV RI JHDUER[� ELWV RI GULYHWUDLQ�
GULYHVKDIWV� KXEV� HYHU\WKLQJ ² DOO WKH ELWV DQG SLHFHV WKDW
KDG EHHQ FKDQJHG� 7KH ,'$V ZHUH VWLOO RQ WKH HQJLQH IURP
����� %XW WKHUH ZHUH QR SDUWV RI WKH SUHYLRXV ERG\�·
3DXO ZDV GHWHUPLQHG WR UHFUHDWH 5+$0 � LQ ���� JXLVH�

¶,W KDG WR EH IRU DOO WKH ULJKW UHDVRQV�· KH VD\V� ¶, KDG WKH
RSSRUWXQLW\ DQG , WKRXJKW� /H 0DQV� $VWRQ 0DUWLQ�
WKH UHDO GHDO� D IDQWDVWLF ELW RI SULYDWHHULQJ ² QRQH RI WKLV
:RUNV EROORFNV� D WUXO\ KHURLF HIIRUW� )RU PH� WKH ���� FDU
LV WKH KHUR RI WKH SLHFH�·
7ZR \HDUV DJR� 3DXO FRPPLVVLRQHG D ¶VLOKRXHWWH· FDU�

ZKLFK VDZ ERG\ VSHFLDOLVWV /HDSLQJ &DWV UHFUHDWLQJ WKH
XQLTXH ���� JODVVÀEUH SDQHOV DURXQG D ���� 9� FOXE UDFHU
ZLWK D IXHO�LQMHFWHG HQJLQH�$PHULFDQ JHDUER[ DQGPRGHUQ
EUDNHV� %XW WKHQ KH GHFLGHG WR GR WKH MRE SURSHUO\ DQG
LQFRUSRUDWH DOO WKH RULJLQDO PHFKDQLFDO SDUWV� 7KDW ZD\ KH
ZRXOG KDYH D UHFUHDWLRQ PRUH DXWKHQWLF WKDQ DQ\ QRUPDO
¶UHSOLFD· ZKLOH VWLOO SUHVHUYLQJ 5+$0 � LQ LWV ÀQDO IRUP�
$QGQDWXUDOO\KH FKRVH'DYLG -DFNV DW$VWRQ(QJLQHHULQJ

WR FRPSOHWH WKH SURMHFW� ¶,·G DOZD\V PDLQWDLQHG� VWUDQJHO\
HQRXJK�· VD\V 'DYLG� ¶WKDW VRPHERG\ RXJKW WR EX\ WKH ·���
SXW LW LQ WKH EDFN RI WKH EDUQ DV D SLHFH RI KLVWRU\ DQG
UHFUHDWH WKH ·�� FDU� EHFDXVH WKDW ZRXOG EH D ORW RI IXQ� ,·YH
EHHQ VD\LQJ LW IRU �� \HDUV WR DQ\ERG\ ZKR·G OLVWHQ�·
3DXO DOVR JRW LQ WRXFK ZLWK 5RELQ� ZKR VXSSOLHG PDQ\

SHULRG SKRWRJUDSKV WR KHOS HQVXUH H[DFW UHSOLFDWLRQ� 5RELQ
HYHQ GRQDWHG WKH FDU·V RULJLQDO VWHHULQJ ZKHHO� ¶, IROORZHG
WKH VWRU\ RI WKH RULJLQDO FDU� WKH ·�� FDU WKDW EHFDPH WKH ·��
FDU�· VD\V 5RELQ� ¶, ZDV RIIHUHG WKDW FDU PDQ\� PDQ\ \HDUV
DJR DQG , FRXOGQ·W DIIRUG LW� DQG , ZDWFKHG LW JRLQJ DURXQG�
DQG LW HQGHG XS ZLWK 3DXO� $QG , ZHQW GRZQ WR VHH LW DQG
KH ZDV YHU\ NHHQ WR EXLOG D UHSOLFD ² KH GLGQ·W ZDQW WR
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FRQYHUW LW EDFN WR ·�� VSHF� $QG ,·YH EHHQ ZDWFKLQJ LW YHU\
FORVHO\ IRU WKH ODVW WZR \HDUV�
¶,W·V FHUWDLQO\ EHHQ D WULS GRZQ PHPRU\ ODQH DQG LW·V

PDGH PH JR WKURXJK DOO WKH ROG ÀOHV� 7KH ERG\ZRUN·V EHHQ
PRGHOOHG RQ WKH ROG SKRWRJUDSKV DQG WKH PHFKDQLFDO
VSHF·V EHHQ EDVHG RQ WKH ROG WHFKQLFDO SDSHUV ZH KDG� VR
LW·V JRW DV JRRG D SURYHQDQFH DV D UHSOLFD FDQ KDYH� $QG ,
NQRZ'DYH IHHOV WKH VDPH DV , GR� 7KHUH DUH WLPHV ZKHQZH
ORRN DW LW DQG \RX DOPRVW KDYH WR VD\� ¶:DNH XS� \RX·UH
GUHDPLQJ�· EHFDXVH LW DFWXDOO\ ORRNV WKH SDUW�·
¶7KH JHDUER[ LV D =)� H[DFWO\ DV LQ SHULRG� WKH EUDNHV�

WRR�· VD\V 'DYLG� 'XH WR WKH XQDYDLODELOLW\ RI ��LQ UXEEHU�
5+$0 �·V UHLQFDUQDWLRQ XVHV UHFUHDWHG ��LQ UDWKHU WKDQ
��LQ ZKHHOV� WKH ZKHHODUFKHV ÀOOHG LQ VOLJKWO\ WR JHW WKH FDU
DV YLVXDOO\ FORVH DV SRVVLEOH WR WKH RULJLQDO�
$W 0DOORU\ 3DUN IRU WKH $VWRQ·V ÀUVW VKDNHGRZQ LQ ODWH

0D\� 5RELQ LV KHUH WR VHH WKH FDU UXQ� ZKLOH +LVWRULF UDFHU
6LPRQ +DGÀHOG ZLOO GR WKH GULYLQJ DQG KLJKOLJKW DQ\ VHW�
XS FKDQJHV WKDW DUH QHHGHG EHIRUH WKH FDU DSSHDUV LQ LWV
ÀUVW UDFH DW ² ZKHUH HOVH" ² WKH /H 0DQV &ODVVLF LQ -XO\�
$IWHU VHYHUDO ODSV ZLWK VOLFNV RQ D GDPS WUDFN� 6LPRQ

JLYHV KLV YHUGLFW� ¶,W·V GLIÀFXOW WR EH WRR SUHFLVH EHFDXVH P\
RQO\ FRQFHUQ LV QRW WR IDOO RII� DV LW·V VR VOLSSHU\ DQG
KRUULEOH�· KH VD\V� ¶EXW ,·P LPSUHVVHG� ,W VSHDNV WR \RX�
,I \RX JHW D ELW VLGHZD\V� LW WHOOV \RX LW·V JRLQJ VLGHZD\V�

DQG \RX FDQ FRUUHFW LI IDLUO\ HDVLO\� 7KHUH·V SOHQW\ RI
FRPPXQLFDWLRQ� 7KDW·V D VLJQ RI D JRRG FDU� 7KH JHDUER[ LV
IDQWDVWLF� WKH VWHHULQJ·V QLFHO\ ZHLJKWHG� WKH EUDNHV DUH
JRRG� WKHUH·V SOHQW\ RI IHHO� :KHQ \RX ORRN DW WKH EXLOG
DQG WKH VSHFLÀFDWLRQ� \RX WKLQN� UHDOO\� GR \RX QHHG DOO
WKDW" :HOO� DFWXDOO\� \RX GR� DQG LW DOO ZRUNV WRJHWKHU�·
6LPRQ UHFNRQV WKH HQJLQH ODFNV VRPH GULYHDELOLW\� WKH

SRZHU FRPLQJ LQ VWURQJO\ DW DURXQG ����USP ZKHQ \RX
ZRXOG H[SHFW D ODUJH HQJLQH LQ D UHODWLYHO\ OLJKWZHLJKW FDU
WR SXOO IURP DURXQG ����� ¶,W FRPHV RQ SRZHU HDUO\ EXW \RX
UHDOO\ IHHO D VWHS�FKDQJH DW ��� DQG LW UHDOO\ GRHV JHW DIWHU
LWVHOI DIWHU WKDW� 6R� WKH HQJLQH FDQ EH EHWWHU�
¶,W ZDV WKH ODVW KXUUDK RI WKH DPDWHXUV WDNLQJ D FDU DQG

PRGLI\LQJ LW WR JR WR /H 0DQV� DQG \RX FDQ NLQG RI IHHO
WKDW� ,W·V D FRRO WKLQJ� LW MXVW QHHGV PRUH WLPH WR EH UREXVW�·
,W·V EHHQ TXLWH D GD\� 1RW RQO\ GRHV WKH FDU ORRN IDQWDVWLF

DQG ZRQGHUIXOO\ DXWKHQWLF� ZLWK RQO\ D IHZ ERQQHW�UHDU
ORJRV \HW WR EH DSSOLHG� EXW LW KDV UXQ ZLWKRXW SUREOHPV
VWUDLJKW RXW RI WKH ER[� 7KH RQO\ JOLWFK� VRPH RI WKH EUDQG
QHZ FHQWUH�ORFN ZKHHO QXWV UHIXVLQJ WR EXGJH GXULQJ D
W\UH FKDQJH� UHVXOWLQJ LQ WKUHH EURNHQ VRFNHW EDUV DQG
VDGO\ SUHFOXGLQJ QRW RQO\ PH EXW DOVR 5RELQ IURP GULYLQJ�
)XUWKHU WHVW VHVVLRQV ZLOO IROORZ� DQG WKHQ LW ZLOO EH RII

WR /H 0DQV� ¶7KDW·V ZKDW , GLG LW IRU�· VD\V 3DXO� ¶DQG , VKDOO
EH DQ DEVROXWH EDVNHWFDVH LI LW ÀQLVKHV�· �
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,1 ����� 7+( /$67 )8//<�:25.6� 1HZSRUW 3DJQHOO�EXLOW
$VWRQ 0DUWLQ VSRUWV�UDFLQJ FDU SURYHG DOVR WR EH WKH IDVWHVW�
,W ZDV RIÀFLDOO\ WLPHG DW �����PSK DORQJ WKH 0XOVDQQH 6WUDLJKW
DW /H 0DQV� DQG GHVLJQHU 7HG &XWWLQJ UHFNRQHG LW PXVW KDYH
EURNHQ WKH ���PSK EDUULHU VKRUWO\ DIWHUZDUGV EHFDXVH LW ZDV
VWLOO DFFHOHUDWLQJ DW WKH WLPLQJ SRLQW�
3KLO +LOO ZDV GULYLQJ� DQG KDG OHG DZD\ IURP WKH VWDUW� EXW VDGO\

KH� KLV FR�GULYHU /XFLHQ %LDQFKL DQG $VWRQ 0DUWLQ 'HVLJQ 3URMHFW
���GLGQ·W JHW WR ÀQLVK WKH UDFH� 7KH UHDU�PRXQWHG&*��� WUDQVD[OH�
D W\SH XVHG LQ WKH ���� /H 0DQV�ZLQQLQJ '%5� EXW DVNHG WR
WUDQVPLW PRUH WRUTXH DQG UXQ DW KLJKHU VSHHGV� EURNH DIWHU MXVW
WKUHH KRXUV� 7KH WZR '3��� $VWRQV� VLPLODU�ORRNLQJ EXW QRW TXLWH
DV VRSKLVWLFDWHG� QRW OHDVW EHFDXVH WKH\ ODFNHG WKHLU VXFFHVVRU·V
LQGHSHQGHQW UHDU VXVSHQVLRQ� DOVR UHWLUHG� :KDW D ZD\ WR HQG DQ
HUD� \RX PLJKW WKLQN� ELWWHU�VZHHW ZLWK WKRVH UHWLUHPHQWV EXW ZLWK
D VSHHG UHFRUG IRU D IURQW�HQJLQHG� VL[�F\OLQGHU FDU WKDW ZRXOG
VXUHO\ VWDQG IRUHYHU�
2QH RI WKH UHDVRQV IRU '3���·V SDFH ZDV LWV ORZ IURQWDO DUHD

DQG ZLQG�FOHDYLQJ VKDSH� $QRWKHU ZDV LWV HQJLQH� WKH XOWLPDWH
GHYHORSPHQW RI WKH 7DGHN 0DUHN VWUDLJKW�VL[ GHVLJQ� ZLWK D GU\
VXPS VR LW FRXOG VLW ORZ� D VWLIIHU EORFN ZLWK FURVV�EROWHG PDLQ
EHDULQJV� DQG PDJQHVLXP FDVWLQJV IRU WKH FDPVKDIW FRYHUV� IURQW
FRYHUV DQG GLVWULEXWRU KRXVLQJV� 3RZHU ZDV PHDVXUHG LQ$VWRQ·V

HQJLQH VKRS DW ���EKS DW ����USP� ZLWK WZLQ WRUTXH SHDNV RI
���OE IW DQG ���OE IW DW ���� DQG ����USP UHVSHFWLYHO\�
-XVW WZR RI WKHVH HQJLQHV ZHUH EXLOW� WKH RWKHU ² RI ��� UDWKHU

WKDQ ��� OLWUHV ² ÀQGLQJ LWV ZD\� XQOLNHO\ DV LW PD\ VHHP� LQWR D
&RRSHU�$VWRQ 0DUWLQ ,QGLDQDSROLV FDU� ,W ZDV GULYHQ E\ 3HGUR
5RGULJXH]� ZKR DSSDUHQWO\ PXFK HQMR\HG LWV FRSLRXV WRUTXH�
DQG ODWHU IRXQG LWV ZD\ LQWR DQ XQVXVSHFWLQJ '%��
$IWHU /H 0DQV� '3��� UDFHG DW WKH 5HLPV �� +RXUV� RQO\ WR

UHWLUH DJDLQ ZLWK WUDQVPLVVLRQ WURXEOH� WKLV WLPH LQ WKH KDQGV RI
-R 6FKOHVVHU� $QG WKDW ZDV LW IRU LWV ZRUNV�HQWHUHG UDFHV� DOWKRXJK
DIWHU FRQYHUVLRQ WR D FRQYHQWLRQDO IURQW�PRXQWHG JHDUER[ ² D
ÀYH�VSHHG 'DYLG %URZQ 6��� ² LW ZDV VWLOO XVHG IRU WHVWLQJ�
0D\EH LW ZRXOG KDYH EHFRPH� DV LQWHQGHG� D WHVWEHG IRU 0DUHN·V
QHZ 9� HQJLQH IRU ZKLFK LW KDG RULJLQDOO\ EHHQ GHVLJQHG� EXW D
FUDVK LQ ���� RQ WKH 0�� LQYROYLQJ D YDQ WKDW SXOOHG RXW LQWR LWV
VSHHG\ SDWK� SXW SDLG WR WKDW LGHD� $VWRQ 0DUWLQ FREEOHG '3���
EDFN WRJHWKHU� XVLQJ WKH VSDUH ERG\ WKDW LW KDG FRQYHQLHQWO\
FUHDWHG ZKHQ PDNLQJ WKH RULJLQDO RQH� DQG VROG LW WR 0DOFROP
&DOYHUW DV D UXQQLQJ FDU FRQWDLQLQJ D '%� HQJLQH DQG JHDUER[�
,W KDV XQGHUJRQH PXFK ZRUN VLQFH� DV ZH VKDOO VHH� 7KH HQJLQH
ZHQW WR ZHOO�NQRZQ VSRUWVFDU DQG +LVWRULF UDFHU &ROLQ &UDEEH�
ZKR E\ WKHQ RZQHG WKH VXUYLYLQJ '3���� DQG LW KDV VWD\HG ZLWK
'3��� WKURXJK LWV RZQHUVKLS FKDQJHV� 8QWLO QRZ�
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:( +$9( $66(0%/(' DW KLVWRULF $VWRQ 0DUWLQ
VSHFLDOLVW 5H[ - :RRGJDWH� EDVHG DW 6LOYHUVWRQH� 5H[
KDV UHWLUHG� VR VRQ &KULV DQG KLV KDSS\ WHDP KDYH
WKH SOHDVXUH RI VHUYLFLQJ� UHSDLULQJ DQG UHIXUELVKLQJ
$VWRQ 0DUWLQV IURP WKH ����V DQG ����V� WKH PRUH
PRWRUVSRUW�ÁDYRXUHG WKH EHWWHU� '3��� LV KHUH�
6R DUH LWV RZQHUV� IDWKHU�DQG�VRQ KLVWRULF UDFHUV
1HLO DQG 1LJHO &RUQHU� ERWK QRZ UHWLUHG� ERWK TXLFN
DQG VXFFHVVIXO LQ WLPHV SDVW�
'3��� KDV EHHQ LQ WKH :RRGJDWH RSHUDWLQJ WKHDWUH EHFDXVH LW

KDV MXVW UHJDLQHG WKH HQJLQH RULJLQDOO\ EXLOW IRU LW� WKH HQJLQH WKDW
SRZHUHG LW WR ���PSK �RU VR� DW /H 0DQV LQ ����� $QG� WRGD\� WKH
&RUQHUV KDYH FRPH WR FROOHFW LW� 7KH\ DUH FOHDUO\ WKULOOHG� WKH MR\
RI D ER\ ZLWK D QHZ WR\ LV QHYHU IDU EHORZ WKH VXUIDFH� KRZHYHU
JURZQ�XS ZH WKLQN ZH KDYH EHFRPH� $QG� �� \HDUV DIWHU LWV KHDUW
ZDV ULSSHG IURP LWV VNHOHWRQ� '3��� LV SURSHUO\ SURSHU DJDLQ�
&DQ ZH KDYH D WULDO UXQ" :H FHUWDLQO\ FDQ� )LUVW� WKRXJK� KRZ

GLG '3��� JHW WR ZKHUH LW LV QRZ" $QG KRZ GLG WKH &RUQHUV
PDQDJH WR FORVH WKH FLUFOH RI FRQWLQXLW\"
7KH\ VXPPDULVH '3���·V SRVW�IDFWRU\ ELRJ DV IROORZV� 7KH

QH[W RZQHU DIWHU 0DOFROP &DOYHUW ZDV 1LJHO 'DZHV� ZKR
ERXJKW '3��� LQ ���� DQG FRPPLVVLRQHG D SURSHU UHVWRUDWLRQ E\
WRS VSHFLDOLVWV ZLWK WKH KHOS DQG GHHS NQRZOHGHJH RI 7HG
&XWWLQJ� ¶(YHU\WKLQJ LV FRUUHFW�· DQQRXQFHG &XWWLQJ DIWHU WKH
ZRUN ZDV FRPSOHWHG� ¶DSDUW IURP WKH HQJLQH DQG WUDQVPLVVLRQ�·
'DZHV WKHQ PDQDJHG WR DFTXLUH WKH &RRSHU�$VWRQ ,QG\ HQJLQH�
DQG KDG D QHZ GU\�VXPS OXEULFDWLRQ V\VWHP EXLOW IRU LW WR WKH
RULJLQDO GHVLJQ�
'XULQJ'DZHV· RZQHUVKLS�'3��� OLYHGD OLIH RIGHPRQVWUDWLRQV

DQG FRQFRXUV DSSHDUDQFHV� %XW WKH SDFH KRWWHG XS
DIWHU URFN�EDQG PDQDJHU 7RQ\ 6PLWK ERXJKW LW LQ
����� ZLWK VHYHUDO FRPSHWLWLYH RXWLQJV ² LQFOXGLQJ
LWV ODVW UDFH� WKH ���� *RRGZRRG 77� ÀQLVKLQJ ��WK
² XS WR WKH SRLQW DW ZKLFK WKH &RUQHUV VZDSSHG D
7HVWD 5RVVD�HQJLQHG )HUUDUL 'LQR *UDQG 3UL[ FDU
IRU '3��� LQ �����
7KH HQJLQH ZDV DV FORVH WR WKH RULJLQDO PRWRU DV

LW FRXOG UHDVRQDEO\ EH� VR WKH ODVW UHPDLQLQJ KLVWRULFDO VROHFLVP
ZDV WKH '%� JHDUER[� 7KHUH ZDV QR SRLQW LQ DWWHPSWLQJ WR
UHLQVWDWH WKH RULJLQDO WUDQVD[OH FRQÀJXUDWLRQ� JLYHQ LWV GLVDVWURXV
UHFRUG� EXW DQ 6��� ZRXOG SXW '3��� EDFN WR LWV ÀQDO� DQG
UHOLDEOH� IDFWRU\ FRQÀJXUDWLRQ� 7KH WURXEOH ZDV WKDW RQO\ VL[
6���V ZHUH EXLOW� WZR IRU WKH ZRUNV '%5�V� WZR IRU WKH ZRUNV
/DJRQGDV� RQH IRU '3��� DQG RQH IRU '3����
¶7KH RULJLQDO JHDUER[ ZDV ORQJ JRQH�· VD\V 1LJHO� ¶EXW ZH ZHUH

DEOH WR ERUURZ '3���·V JHDUER[ IURP LWV RZQHU� &URVWKZDLWH DQG
*DUGQHU FRSLHG LW WR PDNH D QHZ RQH�·
¶7KDW ZDV SUREDEO\ WKH ELJJHVW DQG PRVW H[SHQVLYH SURMHFW ,

KDYH HYHU XQGHUWDNHQ�· DGGV 1HLO� %XW WKHUH ZDV RQH ODVW SLHFH RI
WKH MLJVDZ� WKH HQJLQH� RI FRXUVH� RZQHG E\ SXEOLVKHU DQG KLVWRULF
UDFLQJ H[SRQHQW 6LPRQ 'UDSHU DORQJ ZLWK '3���� ¶:H FDPH WR DQ
DUUDQJHPHQW ZLWK 6LPRQ�· VD\V 1LJHO� ¶DQG GLG D VZDS�·

62� :+$7 +$' 7+(< %28*+7" (QJLQH QXPEHU �����������
QXPEHU RQH �RI RQH� RI D ��OLWUH HQJLQH VSHF LQWHQGHG IRU 'HVLJQ
3URMHFW ���� 0LNH 2WWZD\� ZKR RZQHG WKH HQJLQH DQG '3���
EHIRUH 'UDSHU� ZURWH D QRWH DERXW LWV KLVWRU\ DQG VSHFLÀFDWLRQ
ZKLFK WKH &RUQHUV VKRZ PH� ,W WHOOV KRZ &ROLQ &UDEEH LQVWDOOHG
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WKH HQJLQH LQ '3���� ZKLFK ZDV PRGLÀHG DURXQG WKH ULJKW IURQW
VXVSHQVLRQ WXUUHW WR DFFRPPRGDWH WKH GRXEOH RLO SXPS RI WKH
GU\�VXPS V\VWHP�
,Q &UDEEH·V KDQGV� WKH HQJLQH GURSSHG D YDOYH GXULQJ WKH

96&&·V 3RPHUR\ 7URSK\ UDFH� DQG LW ZDVQ·W XQWLO WKH ����V WKDW�
LQ 2WWZD\·V RZQHUVKLS� LW ZDV UHEXLOW� 7KLV ZDV LQ ZHW�VXPS
IRUP� WKH GU\�VXPS FRPSRQHQWV KDYLQJ EHHQ VZDSSHG ZLWK
WKHQ�'3��� RZQHU 0DOFROP &DOYHUW IRU VRPH %RUUDQL ZLUH
ZKHHOV� 56 :LOOLDPV� ZKR GLG WKH ����V UHEXLOG� XQGHUWRRN
DQRWKHU LQ ����� WKH HQJLQH KDYLQJ DFTXLUHG IRUJHG &RVZRUWK
SLVWRQV DORQJ WKH ZD\ LQ SODFH RI WKH ÀUVW UHEXLOG·V '%� LWHPV�
7KH HQJLQH ZDV UXQ RQ D WHVW EHQFK WZLFH LQ WKH ����V DQG RQFH

DIWHU LWV ���� UHEXLOG� EXW 1HLO HVWLPDWHV LW KDV FRYHUHG EDUHO\ ���
PLOHV� LQFOXGLQJ D ���ODS UDFH� VLQFH WKHQ� ¶7KH KHDG KDG WR FRPH
RII ZKHQ WKH GU\�VXPS SDUWV >QRW '3���·V RULJLQDOV� QRZ OXUNLQJ
VRPHZKHUH XQNQRZQ� EXW WKH UH�PDGH FRPSRQHQWV IURP WKH H[�
,QG\ HQJLQH SUHYLRXVO\ LQ '3���@ ZHUH EHLQJ ÀWWHG� 6R ZH KDG
D ORRN LQVLGH� DQG LW ZDV SHUIHFW�·
2QFH LW ZDV EDFN WRJHWKHU� &KULV :RRGJDWH WRRN LW WR D ORFDO

HQJLQH G\QR WR ÀQH�WXQH WKH FDOLEUDWLRQ RI WKH WKUHH :HEHU
��'&2� FDUEXUHWWRUV� GHVFULEHG E\ KLP DV ¶XQREWDLQLXP·�
¶:H GLGQ·W JR IRU D PD[LPXP SRZHU UXQ� EXW LW ZDV SURGXFLQJ D
FRPIRUWDEOH ���EKS RU PRUH�· KH UHSRUWV� 2WKHU VSHFLÀFDWLRQ
QLFHWLHV LQFOXGH &DULOOR FRQQHFWLQJ�URGV� ODUJH�GLDPHWHU WDSSHW
EXFNHWV� WZR /XFDV ��'� UDFLQJ GLVWULEXWRUV DQG ¶3URMHFW·
FDPVKDIW SURÀOHV�

'3��� ,6 $ +$1'620( 7+,1*� LWV .DPP�WDLOHG IRUP RQFH
GHVFULEHG E\ GHVLJQ JXUX *RUGRQ 0XUUD\ DV ¶D YHU\ VOLSSHU\
VKDSH·� :LWK LWV ZLVKERQH UHDU VXVSHQVLRQ� DQG DQ HQJLQH
PRXQWHG ZHOO EDFN LQ D GULOOHG�IRU�OLJKWQHVV ER[�VHFWLRQ FKDVVLV
WRSSHG E\ DQ DOPRVW�VSDFHIUDPH VXSHUVWUXFWXUH� LW KDV HYROYHG
IDU IURP LWV '%� *7 URRWV� 9HQWV DQG VFRRSV DERXQG� LQFOXGLQJ D
SDLU RI 1$&$GXFWV DKHDG RI WKH ERQQHW WR IHHG DLU WR WKH FRFNSLW�
$ JLDQW IXHO�ÀOOHU SRNHV WKURXJK WKH 3HUVSH[ UHDU ZLQGRZ�
8QGHU WKH IHDWKHUZHLJKW ERQQHW VLWV WKDW YLWDOO\ RULJLQDO

HQJLQH� WLQ\ ¶5$&· VWDPSV HLWKHU VLGH RI WKH HQJLQH QXPEHU
FRQÀUPLQJ RIÀFLDO DFFHSWDQFH RI WKH HQJLQH FDSDFLW\� 1RZ ZH



ORRN LQVLGH� SDVW GRRUV DV PHDJUH LQ PDVV DV WKDW ERQQHW� DW D
GDVKERDUG GRPLQDWHG E\ WZR FLUFXODU REMHFWV� D JLDQW UHY�FRXQWHU
DQG� RYHU WR WKH OHIW� D KHIW\ H\HEDOO DLU YHQW RI DHURVSDFH
SURYHQDQFH� 7KDW LQGXVWU\ DOVR SURYLGHG WKH ÁDWWHQHG WRJJOH
VZLWFKHV� IURP D /DQFDVWHU� DQG WKH ÁRRU�PRXQWHG SHWURO FXW�RII
WDS� D W\SH SDUWLFXODUO\ IDYRXUHG E\ $VWRQ WHDP PDQDJHU -RKQ
:\HU ZKR ODWHU XVHG LW LQ *7��V� $Q DOXPLQLXP�NQREEHG JHDU
OHYHU HPHUJHV IURP D )HUUDUL�OLNH RSHQ JDWH�
1LJHO DQG , VWUDS RXUVHOYHV LQWR WKH OLWWOH EXFNHW VHDWV ZLWK WKHLU

DXWKHQWLF JUHHQ IDEULF� +H ÀUHV XS WKH HQJLQH DQG SRLQWV '3���
WRZDUGV WKH IDVW URDG EHWZHHQ 6LOYHUVWRQH DQG 'DGIRUG� 7KHUH·V D
UHOHQWOHVV VWUHDP RI WRUTXH� YRFDOLVHG DV DQ H[SORVLYH� PHWDO�
HGJHG WUXPSHWLQJ YLD WZR VPDOO� WRNHQ VLOHQFHUV� ¶,W ZDV ��
VHFRQGV D ODS TXLFNHU WKDQ WKH )HUUDUL *72V DW /H 0DQV�· 1LJHO
HQWKXVHV� ¶DQG �� VHFRQGV TXLFNHU WKDQ WKH'%�=DJDWRV�· 7KURXJK
WKH ORQJ�OHJJHG UDWLRV ZH DFFHOHUDWH� '3��� VHHPLQJO\ VKUXJJLQJ
RII LWV PDVV� ¶,W·V D SURSHU /H0DQV SURWRW\SH� EXLOW WR ZLQ� \HW \RX
FDQ KDSSLO\ XVH LW RQ WKH URDG�· ,V WKDW ZKDW KH DQG 1HLO SODQ WR
GR" ¶<HV ² ZH ZRQ·W UDFH LW� ZH·OO MXVW KDYH IXQ ZLWK LW�·
,W ULGHV RQ LPSHUIHFWO\ VXUIDFHG EDFN�URDGV UDWKHU ZHOO� WRR�

ZKLFK PLJKW SDUWO\ EH GRZQ WR WKH URDGJRLQJ $YRQ UDGLDOV LW
ZHDUV� ������ DW WKH IURQW� ������ DW WKH EDFN� 'HIWQHVV UDWKHU
WKDQ EUXWH IRUFH LV WKH WKHPH KHUH� (DUOLHU� 1HLO DQG 1LJHO ZHUH
UHÁHFWLQJ RQ WKH WKRXJKWV RI 3KLO +LOO DW /H 0DQV LQ ����� KRZ KH

IRXQG WKH VWHHULQJ YHU\ OLJKW RQ WKH0XOVDQQH� KRZ KHPHQWLRQHG
WR 7HG &XWWLQJ WKDW '3��� FRXOG EH FRQWUROOHG ZLWK MXVW D ÀQJHU
DQG D WKXPE� KRZ WKH WRUTXH ODXQFKHG LW RXW RI 7HUWUH 5RXJH OLNH
D URFNHW� 7KH\ DOVR VKRZHG D SKRWRJUDSK RI +LOO LQ '3���
RSSRVLWH�ORFNLQJ WR DYRLG DQ RYHUWXUQHG $OSLQH MXVW EH\RQG WKH
KXPS DW WKH 'XQORS %ULGJH� EODFN OLQHV RI EUDNLQJ FOHDUO\ YLVLEOH�
WKH YLROHQW WRUTXH UHYHUVDO SHUKDSV VHDOLQJ WKH WUDQVD[OH·V IDWH�
6RPH IDVW EHQGV DSSURDFK� ¶7KLV VWHHUV DQG KDQGOHV HYHQ EHWWHU

WKDQ D *72�· 1LJHO HQWKXVHV� ¶DQG WKH JHDUFKDQJH LV MXVW DV TXLFN�
\HW LW·V VR GRFLOH� <RX KDYH WR UHY D *72 WR GHDWK� EXW WKLV SXOOV
DOO WKH ZD\ WR ����USP� ,W·V ORYHO\ RQ WKH URDG� ,I LW KDG EHHQ
GHYHORSHG PRUH� ZLWK WULFN GDPSHUV DQG VR RQ� LW ZRXOG KDYH
EHHQ DPD]LQJ� $OO WKDW SRWHQWLDO�·
$QG ZKDW DERXW WKH IDFW WKDW WKH HQJLQH QRZ UH�LQVWDOOHG KDV D

PHUH ����OLWUH FDSDFLW\� UDWKHU WKDQ WKH ��� OLWUHV RI WKDW H[�,QG\
PRWRU" ¶,·P VXUH LW KDV MXVW DV PXFK SRZHU DV LW HYHU KDG�· KH VD\V�
¶,W FHUWDLQO\ IHHOV DV TXLFN�
¶0\ IDWKHU KDV KDG WKUHH )HUUDUL *72V DQG KH QHYHU ORRNHG DW

DQ\ HQJLQH QXPEHUV� 1R�RQH XVHG WR FDUH EDFN WKHQ� EHFDXVH QR�
RQH H[SHFWHG WKH FDUV WR EH DURXQG LQ WKH IXWXUH� %XW QRZ«
WDNLQJ RXW DQ RULJLQDO HQJLQH VHHPV OLNH VHSDUDWLQJ D 3LFDVVR
IURP LWV IUDPH� ,W·V JUHDW WKDW WKH\·UH EDFN WRJHWKHU�· �

:LWK WKDQNV WR 1HLO DQG 1LJHO &RUQHU� DQG WR &KULV :RRGJDWH�
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'%� 9DQWDJH 0DQXDO ����

������ PLOHV 	������

9LUDJH ����

������ PLOHV 	������

'%� 9RODQWH ����

����� PLOHV 	������

9�� 5RDGVWHU ����

������ PLOHV 	�������

:H DUH VSHFLDOLVWV LQ HQJLQH UHSODFHPHQW DQG UH�EXLOG�

SOHDVH FRQWDFW XV IRU D TXRWH�SOHDVH FRQWDFW XV IRU D TXRWH�SOHDVHSOHDVHSOHDVHSOHDVHSOHDVHSOHDVH FRQWDFWFRQWDFWFRQWDFWFRQWDFWFRQWDFWFRQWDFWFRQWDFW XVXV IRUIRUIRU D TXRWH�TXRWH�TXRWH�TXRWH�TXRWH�TXRWH�

7HO� ����� ������ RU HPDLO VHUYLFH#PFJXUN�FRP7HO� ����� ������ RU HPDLO VHUYLFH#PFJXUN�FRP7H7HHO�HO� ������������������������� ������������������������������������ RURU HPDLOHPDLOHPDLOHPDLOHPDLO VHUYLFH#PFJXUN�FRPVHUYLFH#PFJXUN�FRPVHUYLFH#PFJXUN�FRPVHUYLFH#PFJXUN�FRPVHUYLFH#PFJXUN�FRPVHUYLFH#PFJXUN�FRPVHUYLFH#PFJXUN�FRPVHUYLFH#PFJXUN�FRPVHUYLFH#PFJXUN�FRPVHUYLFH#PFJXUN�FRPVHUYLFH#PFJXUN�FRPVHUYLFH#PFJXUN�FRPVHUYLFH#PFJXUN�FRPVHUYLFH#PFJXUN�FRPVHUYLFH#PFJXUN�FRPVHUYLFH#PFJXUN�FRPVHUYLFH#PFJXUN�FRPVHUYLFH#PFJXUN�FRP



(=(03()3,56>(;
(:;654(9;05 )90:;63�

;OL HSS�UL^ +)��=VSHU[L ZL[Z UL^ Z[HUKHYKZ VM WLYMVYTHUJL� PUUV]H[PVU� LUNPULLYPUN HUK Z[`SL [V JYLH[L [OL

KLÄUP[P]L VWLU�[VW :WVY[Z .;� ;OPZ Z[YPRPUN UL^ TVKLS PZ H]HPSHISL [V VYKLY UV^ MYVT (Z[VU 4HY[PU )YPZ[VS�

(Z[VU 4HY[PU )YPZ[VS

=HU[HNL 7VPU[� *YPIIZ *H\ZL^H �̀ )YPZ[VS ):�� �;<

7OVUL! � �� ��� ��� ��� ���� ,THPS! PUMV'HZ[VUTHY[PUIYPZ[VS�JV�\R >LI! ^^ �̂HZ[VUTHY[PUIYPZ[VS�JV�\R

;V ÄUK V\[ TVYL WSLHZL JHSS ���� ��� ���� VY ZLHYJO (Z[VU 4HY[PU )YPZ[VS�

=VSHU[L





�
 ������ 	
 �� 
��	���

���� 	��	 ��� �������



������� ������ �$ � � � �

����� ��
	�� ��


��� ��" 	������ �� �� � ������� � ������ 
��
���� ����  � ��# ���
��
��!�� ����� ��� � ��
����#���!�� ������ 
� ������ �� �� �� �����

������	���� ������
 �

���
�	�
 ������� �����	



�

���� 	��	 ��� �������

�� ������ .2&� 
��	���

R WKLV LV WKH QHZ 9� 9DQWDJH� 7KH VPDOOHU�
VWHHOLHU VLEOLQJ WR WKH VXDYH '%��� DQG WKH
VHFRQG DOO�QHZ PRGHO LQ $VWRQ 0DUWLQ·V
6HFRQG &HQWXU\ 3ODQ� ,W VXFFHHGV WKH PXFK�

ORYHG9+�JHQHUDWLRQ9�9DQWDJH ² QRW RQO\ WKHPRVW VXFFHVVIXO
PRGHO LQ $VWRQ·V KLVWRU\� EXW RQH RI WKH ORQJHVW�VHUYLQJ� WRR�
ZLWK PRUH WKDQ D GR]HQ \HDUV RQ WKH IURQW OLQH�
7KH ZRUOG ² DQG LQGHHG $VWRQ 0DUWLQ ² LV YHU\ GLIIHUHQW LQ

���� WKDQ LW ZDV LQ ���� ZKHQ WKH RXWJRLQJ FDU ZDV ODXQFKHG�
7KH SULFH LV GLIIHUHQW� WRR� ZLWK $VWRQ·V EDE\ QRZ UHTXLULQJ D
PLQLPXP RI ��������� %XW WKH PRUH WKLQJV FKDQJH� WKH PRUH
WKH\ VWD\ WKH VDPH� 6R� DV ZLWK WKH 9+ 9DQWDJH� WKH QHZ FDU LV
VHHQ DV $VWRQ·V 3RUVFKH ���� 2U� DV ERVV $QG\ 3DOPHU ZRXOG
OLNH LW WR EH NQRZQ� $VWRQ·V ����EHDWHU� ,W·V D ORIW\ DVSLUDWLRQ
DQG D IDPLOLDU RQH� IRU 3DOPHU·V SUHGHFHVVRU ² DQG H[�3RUVFKH
ERVV ² 8OULFK %H] SXUVXHG WKH VDPH WDUJHW ZLWK VLPLODU ]HDO�
:H·OO DVVHVV LWV VXFFHVV LQ WKLV UHJDUG LQ D PRPHQW�
,W·V DQ DXWRPRWLYH WUXLVP WKDW SUHVV DQG SXEOLF DOLNH FDQ EH

ERWK ÀFNOH DQG FRQWUDGLFWRU\� :LWQHVV WKH ROG FDU·V VW\OLQJ�
XQLYHUVDOO\ UHJDUGHG DV D WLPHOHVV DQG ZKROO\ KDQGVRPH SLHFH
RI ZRUN� \HW DOVR FULWLFLVHG IRU EHLQJ WRR VLPLODU WR WKH '%��
7KLV WLPH� $VWRQ·V DUW\ VRUWV ZHUH GHWHUPLQHG WKHUH ZRXOG EH D
FOHDU GLIIHUHQFH EHWZHHQPRGHOV� WKH FKDUDFWHU RI HDFK H[SOLFLWO\
H[SUHVVHG IURP QRVH WR WDLO�
$V ZLWK WKH '%��� WKHUH·V PXFK WR DGPLUH DERXW WKH ZD\ WKH

9DQWDJH ORRNV� ,W KDV VSHFWDFXODU URDG SUHVHQFH RQ WKH PRYH
DQG VRPH FRPSHOOLQJ DQJOHV ZKHQ DGPLULQJ LW DW D VWDQGVWLOO�
%XW WKHUH DUH DOVR VRPH FKDOOHQJLQJ DVSHFWV� 7KH QRVH LQ
SDUWLFXODU GUDZV PL[HG UHDFWLRQV� LWV ZLGH�VHW H\HV DQG ÀVK\
SRXW D ELJ GHSDUWXUH IURP $VWRQ·V IRUPHUO\ UHÀQHG IHDWXUHV�
,I 3DOPHU DQG &R DUH WUXH WR WKHLU ZRUG DQG DOO 6HFRQG &HQWXU\
$VWRQV GULYH OLNH WKH\ ORRN� WKH QHZ 9DQWDJH SURPLVHV WR EH
WKULOOLQJ EXW VOLJKWO\ XQVHWWOLQJ� DW OHDVW IRU WKRVH ZKR GLGQ·W
WKLQN WKHUH ZDV PXFK ZURQJ ZLWK WKH ZD\ WKH ROG 9� 9DQWDJH
ZHQW DERXW LWV EXVLQHVV�
7KH WHFKQLFDO KLJKOLJKWV FHUWDLQO\ EDFN XS WKH QRWLRQ WKDW

WKLV 9DQWDJH LV JRLQJ WR EH D ELJ GHSDUWXUH IURPZKDW ZH NQRZ�
-XVW DV� YLVXDOO\� WKH RQO\ WKLQJ WKLV FDU VKDUHV ZLWK WKH ROG RQH
DUH LWV XQPLVWDNDEOH OROO\�VWLFN GRRUKDQGOHV� EHQHDWK WKH VNLQ
QRW RQO\ LV WKH ROG 9+ DUFKLWHFWXUH D GLVWDQW PHPRU\� EXW
RQO\ D OLWWOH RYHU �� SHU FHQW RI WKH 9DQWDJH·V QHZ�JHQHUDWLRQ
DOXPLQLXP VWUXFWXUH LV FRPPRQ WR WKH '%���
6WLOO D VWULFW WZR�VHDWHU� WKH QHZ 9DQWDJH GURSV WKH ROG�

QDWXUDOO\ DVSLUDWHG� -DJXDU�GHULYHG ����OLWUH 9� IRU 0HUFHGHV�
$0*·V ��OLWUH WZLQ�WXUERFKDUJHG 9�� 3RZHU DQG HVSHFLDOO\
WRUTXH DUH RI D GLIIHUHQW PDJQLWXGH� LQGHHG PRUH DNLQ WR WKH
RXWJRLQJ 9�� 9DQWDJH� ZLWK SHDNV RI ���EKS DQG ���OE IW� WKH
ODWWHU IURP MXVW ����USP� 1HZ 9DQWDJH SDFNV D %,* SXQFK�
8QIRUWXQDWHO\ LW DOVR SDFNV D ELW RI ZHLJKW� DW OHDVW FRPSDUHG

ZLWK LWV NH\ ULYDO IURP =XIIHQKDXVHQ� )RUJHW WKH TXRWHG GU\
ZHLJKW RI ����NJ� DV �����NJ LV D PRUH UHDOLVWLF QXPEHU ZLWK
ÁXLGV DQG LQ D UHSUHVHQWDWLYH VSHF� 7KDW·V FKXQN\ FRPSDUHG
ZLWK WKH 3RUVFKH� WKRXJK OHVV VR FRPSDUHG ZLWK RWKHU ULYDOV�
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7KH JRRG QHZV LV WKDW WKH SRWHQW $0* 9� LV VOXQJ EHKLQG
WKH IURQW D[OH IRU FHQWUHGPDVV DQGSHUIHFWZHLJKW GLVWULEXWLRQ
IURQW�WR�UHDU� KHOSHG E\ WKH UHDU�PRXQWHG HLJKW�VSHHG
WUDQVD[OH WRUTXH�FRQYHUWHU JHDUER[� $GDSWLYH GDPSLQJ ²
ÀUPHU DQG ZLWK WKUHH VWDJHV� 6SRUW� 6SRUW� DQG 7UDFN
�QR *7 RU ¶FRPIRUW· PRGH KHUH� ² FRQÀUPV WKH 9DQWDJH·V
XQDVKDPHGO\ VSRUWLQJ LQWHQW�
'HVSLWH WKH RGG UHVHUYDWLRQ DERXW WKH ORRNV� WR VHH WKH QHZ

9DQWDJH LV WR ZDQW WR JHW LQ DQG GULYH LW� )DVW� 7KH FRFNSLW
PLUURUV WKH H[WHULRU ORRN DQG IHHO� LQ WKDW LW·V EXVLHU DQG PRUH
DJJUHVVLYH ZLWK D ORW JRLQJ RQ ZLWK WKH VZLWFKJHDU� EXW LW·V
QLFHO\ IRFXVHG ZLWKLQ YLHZ DQG UHDFK� 7KH LQVWUXPHQWV DUH
KHDYLO\ FRZOHG DQG WKH IDFHWHG VWHHULQJ ZKHHO IHHOV IDEXORXV
LQ \RXU KDQGV� OLNHZLVH WKH ORQJ�HDUHG SDGGOH VKLIWHUV�
ZKLFK DUH À[HG WR WKH VWHHULQJ FROXPQ� VR \RX FDQ GDE
XS� RU GRZQVKLIWV ZKLOH ZRUNLQJ WKH ZKHHO�
)LULQJ XS D 9DQWDJH KDV DOZD\V EHHQ D PRPHQW WR VDYRXU

DQG WKLV FDU LV QR H[FHSWLRQ� $VWRQ KDV ZRUNHG KDUG WR SXW
LWV RZQ VWDPS RQ WKH 9�·V DXUDO VLJQDWXUH� DQG DOWKRXJK LW·V
QRW DV VKRXW\ RQ LQLWLDO VWDUW�XS DV ZH·UH XVHG WR� WKHUH DUH D
IHZ SRSV DQG FUDFNOHV EHIRUH LW VHWWOHV LQWR D SXOVLQJ LGOH�
2Q WKH PRYH� \RX PLJKW H[SHFW \RXU LQLWLDO LPSUHVVLRQV

WR EH VKDSHG E\ WKH SXUH VWRQN RI WKH WZLQ�WXUER PRWRU�

EXW� ZKLOH LW LV XQGRXEWHGO\ D ZKROH QHZ NLQG RI SURSXOVLRQ
IRU D 9DQWDJH� LW·V WKH DJLOLW\� JULS DQG UDWH RI UHVSRQVH
WKDW JHQXLQHO\ WDNH \RXU EUHDWK DZD\� )URP \RXU YHU\ ÀUVW
H[SORUDWRU\ LQSXWV� WKH QHZ FDU IHHOV ERWK XS IRU LW DQG
XWWHUO\ XQGHUQHDWK \RX�
,W WXUQVZLWKPHDVXUHG XUJHQF\ DQGKDV LPPHQVH SXUFKDVH

RQ WKH URDG� <RX·UH LQLWLDOO\ WDNHQ DEDFN E\ KRZ LQVWDQWO\ LW
FKDQJHV GLUHFWLRQ� EXW LW DOPRVW LPPHGLDWHO\ IHHOV LQWXLWLYH�
WKH UDWH RI UHVSRQVH SHUIHFWO\ PDWFKLQJ WKH GHJUHH RI VWHHULQJ
LQSXW� ,W MXVW JULSV DQG JRHV� EXW ZLWK HQRXJK VHQVH RI WKH
W\UHV EXLOGLQJ ODWHUDO ORDG WR SXW \RX LQ WKH SLFWXUH� :KDW
\RX IHHO WKURXJK WKH VWHHULQJZKHHO LV ÀQHO\ ÀOWHUHG� EXW WUXH�
7KHUH·V OHVV VWHHULQJ ZHLJKW WKDQ LQ WKH ROG FDU� EXW VWLOO D
VDWLVI\LQJ VHQVH RI SK\VLFDO FRQQHFWLRQ�
,W·V SUHFLVH� WRR� 7KDW·V D JRRG WKLQJ DV WKH 9DQWDJH PLJKW

EH D VPLGJH VKRUWHU WKDQ D ���� EXW LW·V D JRRG GHDO ZLGHU�
/LNH D FRXSOH RI KXQGUHG PLOOLPHWUHV ZLGHU� *LYHQ WKDW \RX
FDQ·W UHDOO\ VHH ZKHUH WKH FRUQHUV RI WKH FDU DUH IURP WKH
GULYHU·V VHDW� \RX QHHG WKDW DFFXUDF\ DQG FRQVLVWHQF\ WR
ERRVW \RXU FRQÀGHQFH� 2QFH \RX VHWWOH LQWR LW� WKH 9DQWDJH
IHHOV D VL]H RU WZR VPDOOHU WKDQ LW ORRNV� VKULQNLQJ DURXQG
\RX OLNH DOO JRRG VSRUWV FDU GR� WKRXJK LW KDV ORVW WKH JHQXLQH
FRPSDFWQHVV RI WKH ROG FDU� ZKLFK LV D VKDPH�
2Q 8. URDGV� ZKDW TXLFNO\ EHFRPHV DSSDUHQW LV WKDW 6SRUW

LV YHU\ PXFK WKH EHVW VXVSHQVLRQ VHWWLQJ IRU HYHU\GD\ XVH�
,W·V ÀUP� EXW WKHUH·V D OHYHO RI FRQWURO DQG SOLDQF\ WKDW PDNHV
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LW IHHO PRUH SROLVKHG WKDQ WKH RXWJRLQJ FDU� ZKLFK KDG IROORZHG
D SDWK RI LQFUHDVLQJO\ ÀUP VXVSHQVLRQ VLQFH LWV LQWURGXFWLRQ�
7KDW VDLG� LW·V YHU\ GHÀQLWHO\ D VSRUWV FDU DQG QRW D VFDOHG�

GRZQ *7� $QG WKDW·V JUHDW QHZV� EHFDXVH LW EDFNV XS WKH
DVVHUWLRQ IURP RQ KLJK WKDW 9DQWDJH ZDV JRLQJ WR KDYH D VKDUS
VHW RI WHHWK� 7KHUH·V ERG\ FRQWURO LQ DEXQGDQFH� VR 6SRUW� LV
RQO\ UHDOO\ VRPHWKLQJ \RX IHHO WHPSWHG WR H[SORUH ZKHQ WKH
JRLQJ LV WUXO\ UDSLG DQG WKH URDG KDV VRPH VHULRXV FUHVWV DQG
FRPSUHVVLRQV� $QG 7UDFN" :HOO� WKDW YHU\ GHÀQLWHO\ PHDQV
WUDFN� ,I \RX·UH DYHUVH WR ÀGGOLQJ� VLPSO\ NHHS WKH FDU LQ 6SRUW
DQG OHW LW GR LWV WKLQJ� WKRXJK \RX PLJKW FUDYH WKH VKDUSHU DQG
PRUH LQWHQVH SRZHUWUDLQ GHOLYHU\ WKDW FRPHV ZLWK 6SRUW��
,V LW IDVW" <HV� (PSKDWLFDOO\ VR� 7KH XVXDO EHQFKPDUN ÀJXUHV

FODLP ����PSK LQ ���VHF DQG D WRS VSHHG RI ���PSK� EXW
LW WDNHV MXVW D IHZ VHFRQGV RI IXOO�ERUH DFFHOHUDWLRQ LQ DPLGGOLQJ
JHDU WR SDLQW D PXFK PRUH YLYLG SLFWXUH RI LWV SHUIRUPDQFH�
7KLV FDU LV PXFK IDVWHU WKDQ \RX ZLOO HYHU ZDQW WR ULVN RQ WKH
URDG� $W OHDVW IRU DQ\ PRUH WKDQ VKRUW� IXUWLYH EXUVWV� -XVW DV
LPSUHVVLYH LV WKH SDUW�WKURWWOH SHUIRUPDQFH� ZKLFK� WKDQNV WR
WKH DEXQGDQW WRUTXH� PHDQV \RX MXVW KDYH WR ÁH[ D ELW RI
PXVFOH WR URPS E\ VORZ WUDIÀF RU SXOO WKH KRUL]RQ WRZDUGV \RX
ZLWK D OLWWOH PRUH LQVLVWHQFH�
,V LW IXQ" 0RVW GHÀQLWHO\� $OO WKDW JULS LVQ·W LPSHUYLRXV WR DOO

WKDW JUXQW� VR LI \RX·UH SUHSDUHG WR UHOD[ WKH VWDELOLW\ FRQWURO WR
7UDFN PRGH� RU HYHQ VZLWFK LW RII DOWRJHWKHU� \RX FDQ PDNH WKH
WDLO VTXDW DQG VZHHS D JORULRXV DUF WKURXJK SUHWW\ PXFK DQ\
JLYHQ FRUQHU� :KDW·V PRUH� WKH VXSHU�WULFN HOHFWURQLF OLPLWHG�
VOLS GLIIHUHQWLDO ZLWK WRUTXH�YHFWRULQJ PDNHV LW D PRUH
FRQWUROOHG DQG SUHFLVH DFWLRQ� VR \RX·UH YHU\ PXFK LQ FRQWURO
UDWKHU WKDQ WDNLQJ D OHDS RI JUDWXLWRXV� WKURWWOH�LQGXFHG IDLWK�
,V LW D ����EHDWHU" 7KDW·V D PXFK KDUGHU TXHVWLRQ WR DQVZHU�

DQG SHUKDSV RQHZH·OO WDNH D ORRN DW LQ D IXWXUH LVVXH� &KDUDFWHU�
ZLVH� WKH $VWRQ LV D YHU\ GLIIHUHQW DQLPDO� WKDQNV ODUJHO\ WR WKH
FRPELQDWLRQ RI EUDZQ\ IURQW�PLG�PRXQWHG 9� DQG DXWRPDWLF
WUDQVPLVVLRQ� EXW DOVR EHFDXVH WKH ��� IHHOV OLNH D VPDOOHU DQG
PRUH VXEWO\ QXDQFHG PDFKLQH�
7KH GDIW WKLQJ LV WKDW� GHVSLWH WKH REVHVVLRQ� ,·P QRW VXUH

\RX·G ZDQW DQ $VWRQ 0DUWLQ WR EH D GLUHFW 3RUVFKH ULYDO� IRU
VXUHO\ WR EHDW VRPHWKLQJ \RX KDYH WR SOD\ WKH VDPH JDPH DQG
VWLFN WR WKH VDPH UXOHV" 7KH QHZ 9DQWDJH RFFXSLHV D VLPLODU \HW
QRW LGHQWLFDO VSDFH LQ WKH PDUNHW� DQG KRSHV WR VHGXFH D VLPLODU
FXVWRPHU DV WKH ���� %XW ZKHUH WKH ROG FDU VRXJKW WR JR WRH�WR�
WRH� WKH QHZ9DQWDJH EXLOGV RQ LWV SUHGHFHVVRU·V G\QDPLF IRFXV
ZKLOH FKDQQHOLQJ VRPH RI WKH ELJ�OHDJXH ÀUHSRZHU VR YLYLGO\
SRVVHVVHG E\ WKH RULJLQDO ·��V�·��V 9DQWDJH� DQG DOVR E\ WKH
ODWHU 9����9��� DQG 9�� 9DQWDJH PRGHOV�
7KLV LV VXUHO\ D YHU\ JRRG WKLQJ� IRU WKRVH EUDZQ\ FDUV

UHPDLQ VRPH RI $VWRQ·V ÀQHVW� $ IDFW ZH·UH DERXW WR EH YLYLGO\
UHPLQGHG RI DV ZH LQWURGXFH WKH YHU\ ODWHVW 9DQWDJH WR ÀYH RI
LWV DQFHVWRUV� 3HWHU� LW·V RYHU WR \RX� �
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$17$*(� 7KH ZRUG KDV
D VSHFLDO UHVRQDQFH IRU
DQ\RQH ZKR ORYHV $VWRQ
0DUWLQV� $QG� ZKLOH ZKDW

LW VLJQLÀHV KDV FKDQJHG PDQ\ WLPHV RYHU WKH
GHFDGHV� LWV YHU\ PHQWLRQ KDV DOZD\V VHW RXU
SXOVHV EHDWLQJ MXVW D OLWWOH IDVWHU� $W WKLV SUHFLVH
PRPHQW� LWV RULJLQDO PHDQLQJ LV EHLQJ GLVWLOOHG
IRU PH ZLWK FU\VWDO FODULW\«
,·P LQ D GD\JOR RUDQJH '%�� SRZHULQJ GRZQ

WKH RXWVLGH ODQH RI WKH 0� QHDU 1HZSRUW
3DJQHOO� DQG WKH RQO\ WKLQJ PRUH VKRFNLQJ WKDQ
WKH SDLQWZRUN LV WKH VSHHG WKLV WKLQJ LV PDNLQJ�
7KDW DQG WKH QDSH�SULFNOLQJ VRXQGWUDFN RI WKH
VWUDLJKW�VL[ 9DQWDJH�VSHF HQJLQH� VQRUWLQJ IXHO
WKURXJK WULSOH :HEHU FDUEXUHWWRUV DQG H[KDOLQJ
WKURXJK WZLQ� KLJKO\ SROLVKHG WDLOSLSHV VOXQJ
ORZ EHQHDWK LWV VKDUSO\ FXW .DPP WDLO�
:H·YH WKH SHUIHFW H[FXVH� WKH FDU KDV EHHQ LQ

VWRUDJH IRU ZHHNV DQG UHDOO\ QHHGV WR FOHDU LWV
WKURDWV� 5LJKW QRZ ² DQG WR WKH VXUSULVH RI
GULYHUV RI UDWKHU PRUH PRGHUQ PDFKLQHU\ ² D
���\HDU�ROG FDU LV WKH IDVWHVW WKLQJ RQ WKH URDG�
DQG ER\ GRHV LW IHHO DW KRPH�
-XVW DV LW VKRXOG� $W WKH WLPH WKH '%� ZDV

EHLQJ GHYHORSHG� %ULWLVKPRWRUZD\V GLGQ·W KDYH
D VSHHG OLPLW� VR WKH0�ZDV XVHG IRU KLJK�VSHHG
WHVWLQJ� QRW MXVW E\ $VWRQ 0DUWLQ� EXW E\ -DJXDU�
WRR� DQG IDPRXVO\ E\ UDFLQJ GULYHU -DFN 6HDUV�
VKDNLQJ GRZQ D &REUD FRXSp SUH�/H 0DQV�
6DGO\� E\ WKH WLPH '%� GHOLYHULHV VWDUWHG LQ ODWH
����� WKH %ULWLVK JRYHUQPHQW KDG LQWURGXFHG
D ¶WHPSRUDU\· ��PSK OLPLW WKDW SURYHG QRW WR
EH VR WHPSRUDU\ DIWHU DOO� 7KHUH ZDV VWLOO WKH
&RQWLQHQW� WKRXJK«
,Q WKH ·��V DQG ·��V� 9DQWDJH VLJQLÀHG D KLJKHU

VWDWH RI WXQH DQG H[WUD PSK� %\ WKH ·��V LW ZDV
D )HUUDUL�SXPPHOOLQJ VXSHUFDU� 7KHQ LW EHFDPH
WKH EDE\ RI WKH UDQJH� 0RVWO\� WKRXJK� LW KDV
VWRRG IRU H[WUD SRZHU DQG H[WUD H[FLWHPHQW� WKH
YHU\ HVVHQFH RI $VWRQ 0DUWLQ� $QG WRGD\·V
9DQWDJH" :HOO� WKDW·V ZKDW WKLV WHVW LV DOO DERXW�
6R ZH·UH KHDGLQJ IRU 6DOLVEXU\ 3ODLQ� WR

UHQGH]YRXV ZLWK ÀYH RWKHU $VWRQV� IURP DQ
HDUO\���V '%� ZLWK D ���EKS 9DQWDJH�VSHF ¶VL[·
WR WKH DOO�QHZ FDU ZLWK LWV WZLQ�WXUER ���EKS 9��
2YHU WZR GD\V ZH·OO UHGLVFRYHU ZK\ WKH 9DQWDJH
QDPH PHDQV VR PXFK� DQG ÀQG RXW MXVW KRZ WKH
QHZ FDU UHODWHV WR LWV IRUHEHDUV� RU LI LW GRHV DW DOO�
(LWKHU ZD\� LI WKLV '%� LV D WDVWH RI ZKDW·V LQ
VWRUH� LW·V JRLQJ WR EH D EODVW�
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/29(/<� ,61·7 ,7" 5RJHU &DUH\·V ���� '%�
PD\ EH WKH VORZHVW FDU KHUH EXW� LQ WHUPV RI
FKDULVPD� LW·V RII WKH VFDOH� $QG LW·V VR PXFK
PRUH WKDQ D SUHWW\ VKDSH� 7KH '%� PD\ QRW EH
DV IHWHG DV WKH ODWHU '%V� EXW WKLV ZDV WKH FDU WKDW
VHW WKH WHPSODWH� ,W ZDV DOVR D JHQXLQHO\ VSRUWLQJ
PDFKLQH� ZLWK FODVV ZLQV DW /H 0DQV DPRQJ LWV
PDQ\ WUDFN VXFFHVVHV� $QG WKDW·V ZKHUH WKH
9DQWDJH QDPH HQWHUV WKH VWRU\�
7KH 9�ZRUG PDGH LWV ÀUVW DSSHDUDQFH LQ
SXEOLFLW\ PDWHULDO IRU WKH '%�� UHIHUULQJ WR DQ
HQJLQH VSHFLDOO\ WXQHG IRU FRPSHWLWLRQ ZRUN�
7KHPDLQGLIIHUHQFHVZHUH ODUJHU 68FDUEXUHWWRUV
DQG D KLJKHU FRPSUHVVLRQ UDWLR� DQG WKH HIIHFW
ZDV WR OLIW WKH RXWSXW IURP WKH VWDQGDUG ���EKS
WR ���EKS� 7KHUH ZDV QR H[WHUQDO EDGJLQJ� \RX
KDG WR WLOW WKDW YDVW RQH�SLHFH ERQQHW IRUZDUG
WR ÀQG WKH HYLGHQFH� 9DQWDJH�VSHF HQJLQHV KDG
WKHLU EORFNV DQG KHDGV SDLQWHG EORRG�UHG�
7KLV LV WKH HDUO\� ����OLWUH YHUVLRQ RI WKH ¶/%�·
WKDW SRZHUHG DOO WKH HDUO\���V $VWRQ URDG FDUV
�RULJLQDOO\ D /DJRQGD HQJLQH� RI FRXUVH� LWV
GHVLJQ RYHUVHHQ E\ :2 %HQWOH\� KHQFH ¶/%·��
7KRXJK WKH ÀJXUHV GRQ·W ORRN VSHFLDO WRGD\�
ZKHQ \RX VOLGH EHKLQG WKH ZKHHO DQG ÀUH LW XS�
LW YHU\ TXLFNO\ ZLQV \RX RYHU� 7KLV LV D SURSHU

VSRUWV FDU HQJLQH� DQG ZKLOH LW KDV D KHDOWK\
DPRXQW RI ORZ�UHY WRUTXH� LW RQO\ UHDOO\ FRPHV
DOLYH ZKHQ \RX ZRUN LW� 6R \RX GR ² DQG \RX
GLVFRYHU DQ XWWHUO\ HQJDJLQJ OLWWOH FDU�
7KH VWHHULQJ KDV DQ LQLWLDOO\ GLVFRQFHUWLQJ
DPRXQW RI IUHH SOD\� EXW DV VRRQ DV \RX DSSO\
VRPH ORFN LW IHHOV SOHDVLQJO\ GLUHFW DQG WKH FDU
WXUQV NHHQO\ HQRXJK� ,W UROOV LQ WKH FRUQHUV� DQG
LW GRHVQ·W KDYH D ORW RI JULS� EXW LW·V QLPEOH� ZHOO�
EDODQFHG DQG FRPPXQLFDWLYH� 7KH EHQFK VHDW
SURYLGHV VFDQW VXSSRUW� EXW LW·V SUHWW\ VQXJ LQ
WKHUH� VR \RX FDQ·W VOLGH IDU� KDQJLQJ RQWR WKH
ELJ SODVWLF ULP RI WKH ZKHHO DQG EUDFLQJ \RXU
OHJV DJDLQVW WKH GHHS VLOO DQG WKH WUDQVPLVVLRQ
WXQQHO KHOSV LQ WKH WLJKWHU WXUQV�
6KLIWLQJ JHDUV LQ WKH IRXU�VSHHG ·ER[ UHTXLUHV
VRPH HIIRUW� EXW LW·V EHDXWLIXOO\� VROLGO\ SUHFLVH
LQ LWV DFWLRQ� :LWK VWHHO GUXP EUDNHV DOO�URXQG�
LW·V IDLU WR VD\ WKDW VORZLQJ LV QRW WKH '%�·V IRUWp�
EXW \RX VLPSO\ PDNH DOORZDQFHV�
:H·OO UHWXUQ WR LW DJDLQ WRPRUURZ� EXW LQ WKHVH
HDUO\PLOHV WKH'%�PDNHV D YHU\ ELJ LPSUHVVLRQ�
DQG� ZKHQ , VSHDN WR WKHP ODWHU� HGLWRU 'LFNLH
0HDGHQ DQG UHJXODU FRQWULEXWRU 6WHSKHQ$UFKHU
DUH VLPLODUO\ VPLWWHQ� 1R TXHVWLRQ� WKH '%� KDV
SXW GRZQ D PDUNHU IRU WKH FDUV WKDW IROORZ�
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<(3� ,7·6 67,// 25$1*(� 2U� UDWKHU� %DKDPD
<HOORZ� 7KHUH ZHUH D IHZ '%6V LQ WKLV FRORXU ²
LQFOXGLQJ WKH RQH GULYHQ E\ 5RJHU 0RRUH LQ 7KH
3HUVXDGHUV� ² EXW DSSDUHQWO\ WKLV ZDV WKH RQO\
'%�� ,W ZDV GHOLYHUHG LQ ����� PDNLQJ LW D ODWH
0N�9DQWDJH ² WKH QDPH QRZSURXGO\ GLVSOD\HG
RQ WKH ZLQJ YHQWV� VR GHHSO\ LQWR WKH PRWRULQJ
OH[LFRQ KDG WKH 9�ZRUG QRZ HPEHGGHG LWVHOI�
)UHVK IURP D IXOO :RUNV UHVWRUDWLRQ DQG IRU

VDOH DW 1HZSRUW 3DJQHOO DW ��������� LW LV DV
SULVWLQH DV \RX·G H[SHFW DQG UDWKHU EHWWHU WKDQ
QHZ� ,W·V FHUWDLQO\ FDWFKLQJ WKH H\H RI RWKHU
URDG�XVHUV� :KLFK LV MXVW DV ZHOO� EHFDXVH RQH RI
WKH ÀUVW WKLQJV , QRWLFHG ZKHQ , FOLPEHG LQ ZDV
WKH FRPSOHWH ODFN RI ZLQJ RU GRRU PLUURUV«
,Q WKH '%� \RX VLW ORZ� OHJV RXWVWUHWFKHG� KHUH

\RX·UH KLJKHU� RQ VPDOO� VKDSHO\ FKDLUV� ORRNLQJ
GRZQ RQ WKH LPSUHVVLYH IDFLD ² WKH LQVWUXPHQWV
QRZ JURXSHG GLUHFWO\ LQ IURQW RI \RX ² ZLWK D
VSOHQGLG YLHZ DORQJ D UROOLQJ H[SDQVH RI ERQQHW�
:KDW OLHV EHQHDWK LV ZKDW PDNHV WKLV FDU WUXO\

VSHFLDO� $V ZLWK PDQ\ 0DUHN VWUDLJKW�VL[HV� WKLV
RQH KDV EHHQ WDNHQ IURP WKH VWDQGDUG � OLWUHV WR
��� DQG LV PDNLQJ D G\QR�FRQÀUPHG ���EKS� ,W·V
D IDEXORXV HQJLQH� ZLWK SRZHU HYHU\ZKHUH� 2Q
WKH GULYH GRZQ� WKH '%� FUXLVHV HDVLO\ DW ��PSK
DW DURXQG ����USP� RQO\ WKH ZLQG QRLVH DURXQG

WKH IURQW TXDUWHU�OLJKWV EHWUD\LQJ LWV DJH� (YHQ
DW WKDW VSHHG� VTXHH]LQJ WKH ÁRRU�KLQJHG
WKURWWOH LQYRNHV DQ LQVWDQW VXUJH RI SRZHU ZLWK
D PDWFKLQJ LQFUHDVH LQ LQGXFWLRQ DQG H[KDXVW
QRLVH� )HZ WKLQJV LQ WKLV ZRUOG PDNH WKH
FRQYHUVLRQ RI SHWURO LQWR HQHUJ\ TXLWH VR MR\RXV
DV DQ $VWRQ VWUDLJKW�VL[ RQ WULSOH :HEHUV� 6RRQ
\RX·UH WUDYHOOLQJ DW YHU\ SUH����� VSHHGV�
%XW ,·P VWDUWLQJ WR UHDOLVH WKDW IDVW URDGV ZLWK

ORQJ� VZHHSLQJ FRUQHUV DUH WKH '%�·V IRUWp� 2Q
WZLVWLQJ URDGV DQG XQGXODWLQJ VXUIDFHV� LW KDV D
OLWWOH WURXEOH NHHSLQJ LWV PDVVHV LQ FKHFN� ZKLOH
RQ VNLQQ\ ����VHFWLRQ $YRQ UDGLDOV LW GRHV IHHO D
OLWWOH XQGHU�W\UHG IRU WKH SHUIRUPDQFH�
7KH VWHHULQJ LV VORS�IUHH� WKRXJK LQ WLJKW WXUQV

LWV ORZ JHDULQJ DQG ODFN RI SRZHU�DVVLVWDQFH
PHDQ \RX UHDOO\ KDYH WR KDXO RQ WKH ZRRGHQ
ULP� <RX·G H[SHFW WKH EUDNHV WR UHTXLUH HIIRUW
WRR� DQG WKH\ GR� EXW WKH\ UHZDUG ZLWK VWURQJ
UHWDUGDWLRQ� SXOOLQJ WKH FDU XS VWUDLJKW DQG WUXH�
D FRQVLGHUDEOH LPSURYHPHQW RQ WKH '%�·V�
1RW VR JRRG LV WKH JHDUFKDQJH� 7KH ·ER[ LV D

ELW RI D SLJ ZKHQ FROG� DQG� HYHQ ZKHQ ZDUP�
LWV JDWH ODFNV WKH GHÀQLWLRQ DQG LWV VKLIW DFWLRQ
WKH ZRQGHUIXOO\ GLUHFW� PHFKDQLFDO IHHO RI WKH
'%�·V� , ÀQLVK P\ ÀUVW VWLQW ZLWK PL[HG IHHOLQJV
DERXW WKH '%�� %XW ZKDW DQ HQJLQH�
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$1' 12: :( (17(5 WKH HUD RI 9DQWDJH DV
VXSHUFDU� :KHQ $VWRQ ODXQFKHG LWV VXSHU�9�
LQ ����� LW ZDV WKH ÀUVW WLPH WKH QDPH KDG EHHQ
XVHG IRU D VWDQGDORQH PRGHO� DQG WKHUH ZDV
JRRG UHDVRQ� IRU LW ZDV PXFK PRUH WKDQ MXVW D
KRWWHU YHUVLRQ RI WKH UHJXODU 9� VDORRQ�
7KH JULOOH DQG ERQQHW VFRRS ZHUH EODQNHG RII

WR UHGXFH GUDJ DQG WKHUH ZHUH IURQW DQG UHDU
VSRLOHUV WR NHHS LW VWDEOH DW VSHHG� $W FKDVVLV�
OHYHO WKHUH ZHUH WHOHVFRSLF .RQLV DOO�URXQG ²
QR PRUH DUFKDLF OHYHU�DUP GDPSHUV DW WKH UHDU
² DORQJ ZLWK ORZHU DQG VWLIIHU VSULQJV� WKLFNHU
IURQW DQWL�UROO EDU� ZLGHU WUDFN DQG IDWWHU W\UHV�
%XW WKH KHDUW RI LW� RI FRXUVH� ZDV WKH HQJLQH�

7KH ����OLWUH 9� ZDV ÀWWHG ZLWK D TXDUWHW RI
GRZQGUDXJKW :HEHUV� ELJJHU YDOYHV� QHZ FDPV
DQG UHZRUNHG LQWDNH DQG H[KDXVW PDQLIROGV�
7KH XSVKRW ZDV DURXQG ���EKS� HQRXJK IRU D
���VHF ����PSK WLPH DQG D WRS VSHHG RI ���PSK�
(YHQ TXLFNHU ZDV WKH ¶;�3DFN·� ZKLFK FDPH

LQ ����� WKH QDPH FRLQHG IURP WKH ���; HQJLQH�
ZKLFK ZDV WKH VDPH XQLW ÀWWHG WR WKH 9� =DJDWRV
RI WKH SHULRG� :LWK IRXU �� ,') :HEHUV�
&RVZRUWK SLVWRQV� ODUJHU LQOHW SRUWV DQG KLJKHU
OLIW FDPVKDIWV� SRZHU ZDV QRZ DURXQG ���EKS�
2QO\ ��� ZHUH PDGH� 7KLV ���� FDU EHORQJV WR
*OHQQ/LFNIROG�ZKR DOVR RZQV WKH VXSHUFKDUJHG
9��� RQ WKHVH SDJHV� OXFN\ FKDS�
)URP WKH ELJ� FRPI\ EXW VWLOO VXSSRUWLYH

GULYHU·V VHDW WKHUH·V DQRWKHU VWXQQLQJ YLHZ RYHU
D VPDOO DFUHDJH RI ERQQHW� DQG ZKHQ \RX WXUQ
WKH NH\ WKHUH·V DQ LQVWDQW DXUD RI ELJ� OD]\ SRZHU
DQG D FODVVLF VOLJKWO\ RIIEHDW 9� QRWH WKDW FDQ JR
IURP EXUEOH WR EODUH� IURP 0DLGVWRQH WR
0XOVDQQH� ,W·V DFWXDOO\ D SXVV\FDW WR GULYH� 7KH
FOXWFK LV HDV\� WKH JHDUVKLIW ORQJ RI WKURZ EXW
SRVLWLYH HQRXJK� )LUVW LV RQ D GRJ�OHJ� DZD\ DQG
EDFN� EXW WKDW ZRUNV ZHOO� EHFDXVH RQFH \RX·UH
RQ WKH PRYH \RX·UH QHYHU JRLQJ WR QHHG LW DJDLQ�
,Q IDFW� RQ WKHVH %�URDGV� WKLUG LV DOO \RX UHDOO\
QHHG� IURP ��PSK WR DV IDVW DV \RX GDUH�
7KH SRZHU VWHHULQJ LV DOPRVW GLVFRQFHUWLQJO\

OLJKW DQG UHPRWH� XQWLO \RX VWDUW WR ORDG LW XS�
$IWHU WKH '%�� LW IHHOV SODQWHG� JULSS\ ² EXW WKHQ
LW LV RQ ZLGH� ������ 0LFKHOLQ 3LORW 6SRUWV� ,W
ULGHV EHWWHU� WRR� ,QGHHG� FRQVLGHULQJ WKH FKDVVLV
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LV DFWXDOO\ DQ HYROXWLRQ RI WKH '%�·V� LW KDQGOHV
SUHWW\ ZHOO� 1RW H[DFWO\ DJLOH� EXW ELGGDEOH� )RU
D ELJ FDU� LW DOVR UHVSRQGV EHVW WR VXEWOH LQSXWV
DQG IHHOV VPDOOHU WKDQ LW ORRNV�

127 620(7+,1* \RX·G HYHU VD\ RI WKH 9����
/HDYHV VKDNH LQ WKH WUHHVZKHQ WKH VXSHUFKDUJHG
FDU KRYHV LQ YLHZ� 7KLV LV WKH XOWLPDWH H[SUHVVLRQ
RI 9DQWDJH DV SRZHUKRXVH� , PHDQ� MXVW ORRN DW
WKDW HQJLQH ED\� OLNH WKH WXUELQH URRP RI D VPDOO
ZDUVKLS� 7KH 9� KDG IRXU�YDOYH KHDGV E\ WKHQ�
GHYHORSHG E\ &DOORZD\ IRU WKH ODWH���V 9LUDJH�
%XW WKH WZLQ (DWRQ EORZHUV ZHUH QHZ IRU WKH
���� 9DQWDJH DQG ERRVWHG SHDN SRZHU IURP ���
WR ���EKS� ZLWK D PDWFKLQJ ���OE IW RI WRUTXH�
,QVLGH� WKH DUF RI WKH GDVK ELQQDFOH KDUNV EDFN

WR WKH FODVVLF '% PRGHOV� EXW WKLV LV DQ LQWHULRU
GHVLJQHG WR LPSUHVV� QRW VHGXFH� &KHFN RXW WKH
URZV RI VZLWFKHV IRU WKH HOHFWULF VHDW DGMXVWPHQW�
$QG LW IHHOV MXVW DV LW ORRNV� KHDY\ZHLJKW� 7KLV
ZDV WKH ODVW RI WKH 1HZSRUW 3DJQHOO 9�FDUV� WKH
ODVW WR EH FRPSOHWHO\ KDQGEXLOW LQ WKH ROG ZD\�
LWV VWHHO DQG DOXPLQLXP FXW DQG ZHOGHG DQG
KDPPHUHG LQWR VKDSH E\ DUWLVDQV� ,W ZHLJKHG
����NJ� 1R FDUERQÀEUH KHUH�
7KH GULYLQJ H[SHULHQFH GRHVQ·W GLVDSSRLQW�

7KH FOXWFK IHHOV OLNH FRPSUHVVLQJ D URDG VSULQJ�

DQG ZKHQ LW WDNHV XS WKHUH·V WKH VHQVH RI D
ORFRPRWLYH FRXSOLQJ ZLWK FRDO ZDJRQV� 7KH
JHDUVKLIW LV VLPLODUO\ PHDW\ DQG KDV DQRWKHU
ORQJ WKURZ� ZKLOH WKH WXUQLQJ FLUFOH FDOOV WR
PLQG WKH 4XHHQ0DU\� 7KLV LV WKH IHHOLQJ RI KLJK
SHUIRUPDQFH FDU PHHWLQJ KHDY\ LQGXVWU\�
7KH DLUEDJJHG ZKHHO LV XJO\ EXW LW·V DFWXDOO\

QLFHU WR KROG WKDQ WKH ;�SDFN·V� 7KH 5HFDUR�VW\OH
VHDW JULSV \RX PRUH ÀUPO\ DQG \RX VLW TXLWH ORZ
LQ UHODWLRQ WR WKH VFXWWOH� VR WKDW WKH ÁDW ERQQHW
IDOOV DZD\ LQWR WKH QHDU GLVWDQFH� ZKLFK RQO\
DGGV VOLJKWO\ WR WKH LQWLPLGDWLRQ IDFWRU�
7KH FKDVVLV IHHOV LQVWDQWO\ WLJKWHU� WDXWHU� DV LW

QHHGV WR EH� IRU KHUH LV SHUIRUPDQFH RQ DQRWKHU
SODQH� 6XFK LV WKH PRQXPHQWDO WKUXVW WKDW \RX
KDYH WR VWDUW WR UHFDOLEUDWH� WR ORRN IXUWKHU GRZQ
WKH URDG� EHFDXVH ZKHQ LW ODXQFKHV LW·OO JHW \RX
WKHUH YHU\ TXLFNO\� 7KH GRZQVLGH LV WKDW�
WKURXJK DOO WKH FRQWURO VXUIDFHV� \RX IHHO VOLJKWO\
UHPRYHG IURP WKH PHFKDQLFDO VLGH RI WKH FDU�
*ULS LV SURGLJLRXV RQ ������ =5�� 3 =HURV� DQG
WKH *URXS &�GHULYHG EUDNHV DUH PLJKW\� EXW
\RX·UH DOZD\V DFXWHO\ DZDUH WKDW WKHUH·V D ORW RI
�UDSLGO\ DFFHOHUDWLQJ� $VWRQ 0DUWLQ WR KDXO LQ�
$ GHÀQLWLYH VXSHU�*7� WKH 9��� DQG WKH HYHQ

PRUH SRZHUIXO 9��� ZHUH WKH ODVW KXUUDK IRU WKH
ROG�VFKRRO $VWRQ� $QG ZKDW D ZD\ WR JR RXW�
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$6721 ',(+$5'6 ZHUH QRQH WRR LPSUHVVHG
ZKHQ $0/ XQGHU 8OULFK %H] KLMDFNHG WKH
KDOORZHG 9DQWDJH QDPH IRU ZKDW ZDV� LQ HIIHFW�
LWV HQWU\�OHYHO RIIHULQJ� %XW ZKHQ WKH *D\GRQ�
EXLOW 9� 9DQWDJH ZHQW RQ VDOH LQ ODWH ����� DQ\
PLVJLYLQJV ZHUH SUHWW\ VRRQ IRUJRWWHQ� +HUH
ZDV DQ DOO�QHZ $VWRQ WKDW GURYH DV ZHOO DV LW
ORRNHG� DQG WKDW ZDV YHU\ ZHOO LQGHHG�
,·OO FRQIHVV� , ZDV H[SHFWLQJ WKH EDE\ 9DQWDJH

WR IHHO D ELW� ZHOO� ZHHG\ DIWHU WKH WZR 1HZSRUW
3DJQHOO EHKHPRWKV� (VSHFLDOO\ VLQFH WKLV LV DQ
HDUO\ H[DPSOH ZLWK WKH ���EKS ����OLWUH HQJLQH
UDWKHU WKDQ WKH ODWHU� UDWKHU PRUH SRWHQW ����
:KDW·V PRUH� 'DYLG :ULJKW·V WRWDOO\ RULJLQDO
DQG XQPROHVWHG ���\HDU�ROG FDU KDV FRYHUHG
RYHU ������ PLOHV DQG DOO LW·V KDG� DVLGH IURP
URXWLQH VHUYLFLQJ� LV D QHZ� WZLQ�SODWH FOXWFK�
<HV� WKHUH·V D ORYHO\� OLJKW� WKURDW\ ZDUEOH

WR WKH H[KDXVW QRWH UDWKHU WKDQ WKH UXPEOLQJ
WKXQGHU RI WKH ELJ�EDQJHUV� %XW WKH ZD\ LW JRHV
LV VRPHWKLQJ RI D UHYHODWLRQ� ,W MXVW IHHOV VR GDPQ
NHHQ� 5LJKW IURP WKH RII� \RX FDQ VHQVH WKH
UHODWLYH ODFN RI LQHUWLD� ZKLOH WKH 9� GHOLYHUV LWV
XUJH LQ D EHDXWLIXOO\ OLQHDU IDVKLRQ� $W KLJK UHYV
LW HYHQ FXUOV LWV OLSV LQWR D SURSHU VQDUO�
7KH VWHHULQJ LV PXFK PRUH GLUHFW� DJDLQ YHU\

OLQHDU LQ LWV UHVSRQVH� DQG WKH QRVH LV VR PXFK
PRUH HDJHU WR WXUQ LQ� ,Q IDFW WKH ZKROH FKDVVLV
IHHOV QLFHO\ WDXW� EXW LW VWLOO ULGHV SOLDQWO\�
, UHPHPEHU� ZKHQ LW ÀUVW FDPH RXW� WKLQNLQJ
KRZ VWLII LW IHOW� EXW DV VSRUWV FDU JHW HYHU PRUH

XQ\LHOGLQJ� LW QRZ IHHOV QLFHO\ URXQGHG� ZLWK D
ÀQH ULGH�KDQGOLQJ WUDGH�RII� *RRG EUDNHV� WRR�
DQG D SURSHU PDQXDO JHDUER[ ZLWK ² LQ WKLV
FRPSDQ\ ² D SOHDVLQJO\ VKRUW WKURZ�
2I FRXUVH� LQ \HDUV WR FRPH� WKH 9DQWDJH

FKDVVLV ZRXOG KDYH WR FRSH ZLWK PXFK PRUH
SRZHU WKDQ WKLV� DQG \RX FDQ UHDOO\ HQMR\
ZULQJLQJ RXW HYHU\ ODVW GURS RI SHUIRUPDQFH
ZLWKRXW IHDULQJ \RX·UH JRLQJ WR JHW \RXUVHOI LQWR
WURXEOH� $W RQH SRLQW� 0HDGHQ OHDGV RII LQ WKH
QHZ FDU DQG� IRU D IHZ VHFRQGV� , WU\ WR KDQJ
RQWR KLV WDLO� 7KH JDS VRRQ JURZV� EXW WKH ROGHU
FDU LV E\ QR PHDQV GLVJUDFHG�
7KH LQWHULRU LV OHVV VKRZ\ WKDQ PRVW KHUH�

DOPRVW VRPEUH ZLWK LWV GDUN� OHDWKHU�ZUDSSHG
VXUIDFHV� EXW YHU\ WDVWHIXO DQG UDWKHU FODVV\�
7KH GLDOV� OLNH ZDWFK IDFHV� DUH DV KDUG WR UHDG DV
HYHU EXW DGG WR D VXEWO\ VSRUWLQJ DPELHQFH� 7KLV
RQH KDV PHOORZHG DQG DJHG UDWKHU ZHOO ² DQG
REYLRXVO\ WKULYHG RQ EHLQJ ZHOO�XVHG�
:KHQ WKH 9�� YHUVLRQ ZDV ODXQFKHG LQ �����

WKH 9DQWDJH ZDV RQFH DJDLQ WKH VSRUWLHVW FDU LQ
WKH UDQJH� WKH EHVW $VWRQ LQ SXUH GULYLQJ WHUPV
VLQFH WKH ODWH���V =DJDWR� ,Q ���EKS ¶6· IRUP� LW
EHFDPH WKH IDVWHVW VHULHV�SURGXFWLRQ PRGHO \HW�
ZLWK D WRS VSHHG RI ���PSK�
%XW GRQ·W XQGHUHVWLPDWH WKH HDUO\ 9�� ,W VWLOO

IHHOV UHOHYDQW DQG PRGHUQ DQG H[FLWLQJ� ,W·V D
SURSHU $VWRQ DQG LW ZHDUV LWV 9DQWDJH EDGJHV
ZLWK SULGH� ,W·V DOVR WKH EHVW�VHOOLQJ $VWRQ HYHU�
DQG WKDW DORQH PDNHV LW D WRXJK DFW WR IROORZ«
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:+(1 , 3/$<%$&. WKH UHFRUGLQJ RIP\ LQLWLDO
WKRXJKWV DIWHU GULYLQJ WKH QHZ 9DQWDJH� WKH ÀUVW
WZR ZRUGV DUH H[SOHWLYHV� 7KH ÀUVW SULQWDEOH
ZRUG LV ¶:RZ·� :KDWHYHU \RX WKLQN RI WKH ORRNV
² DQG D IHZ RI XV KDYH VRPH UHVHUYDWLRQV ² MXVW
�� PLQXWHV EHKLQG WKH ZKHHO LV DOO LW ZLOO WDNH WR
EORZ DZD\ DQ\ QHJDWLYLW\�
7KH EROG FDELQ LV D UHDO EUHDN ZLWK WKH SDVW�

,Q IDFW LW·V UDWKHU H[KLODUDWLQJ� 1R� LW ZRQ·W EH
IRU HYHU\RQH� DQG QHLWKHUZLOO WKH FHQWUH FRQVROH�
%XV\ LV RQH ZRUG WR GHVFULEH LW� $VWRQV KDYH
HPEUDFHG WHFKQRORJ\ EHIRUH� WKLV RQH SRVLWLYHO\
FHOHEUDWHV LW� HYHQ IHWLVKLVHV LW� ,QGHHG� WKHUH·V
VR PXFK WR WDNH LQ� LW·V DOPRVW RYHUZKHOPLQJ�
%HVW MXVW WR ÀUH LW XS DQG GULYH�
<RX VLW ORZHU VWLOO� HPEUDFHG� FRFRRQHG� 7KH

ERWWRP RI WKH VFUHHQ LV IDU DZD\ DQG EH\RQG LW«
QR YLVLEOH H[SDQVH RI ERQQHW KHUH� MXVW D ZLQGRZ
RQ WKH URDG UXVKLQJ WRZDUGV \RX�
:KHQ \RX ORRN DW WKH VSHF DQG VHH WXUERV

DQG DQ DXWRPDWLF JHDUER[� \RX WKLQN� WKDW·OO
WDNH WKH HGJH RII LW� <RX DQWLFLSDWH D VPLGJH RI

WXUER ODJ DQG HYHU�VR�VOLJKWO\�VRIW JHDUFKDQJHV�
(U� QRSH� 7KH ZKROH SRZHUWUDLQ LV ZKLSFUDFN�
VKDUS� $QG SHUIHFWO\ PDWFKHG WR WKH FKDVVLV�
ZKLFK LV LQVWDQWO\ UHDFWLYH EXW ZLWKRXW IHHOLQJ
LQ DQ\ ZD\ HGJ\ RU QHUYRXV�
, GLS D WRH LQWR WKH GULYHU�FRQÀJXUDEOH PRGHV�

6SRUW� IRU WKH SRZHUWUDLQ RQO\ KHLJKWHQV WKH
H[FLWHPHQW� EXW 0HDGHQ ZDV ULJKW DERXW WKH
GDPSHU PRGHV� ZKHUHDV WKH GHIDXOW VHWWLQJ LV
WDXW EXW QHYHU EULWWOH� 6SRUW� PDNHV WKH ULGH
DJLWDWHG WR QR GLVFHUQLEOH DGYDQWDJH�
$QG LW·V VR GDPQ IDVW� 2.� LW JLYHV DURXQG

��EKS WR WKH 9���� EXW WKH FOXH LV LQ WKH SRZHU�
WR�ZHLJKW UDWLRV� *LYH LW WKH IXOO EHDQV IURP D
VWDQGLQJ VWDUW DQG LW·OO JHQXLQHO\ WDNH \RXU
EUHDWK DZD\ ZKLOH VFUDPEOLQJ \RXU VHQVHV�
7KURXJK UDSLG GLUHFWLRQ FKDQJHV� DOO RI LWV

PDVVHV VHHP SXOOHG WR WKH FHQWUH RI WKH FDU� DQG
WKH KDUGHU \RX GULYH� WKH PRUH LW VHHPV WR VXFN
LWVHOI LQ DURXQG \RX� $ JODQFH LQ WKH GRRU PLUURU
UHPLQGV \RX RI WKH ZLGH UHDU KDXQFKHV� , WKLQN
EDFN WR HDUOLHU LQ WKH GD\ ² WKHUH ZHUH D FRXSOH
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RI SDVVHV ZLWK RQFRPLQJ WUDIÀF WKDW ZHUH WLJKW LQ
WKH '%�� IRU WKH QHZ FDU WKH\ ZRXOG KDYH EHHQ
LPSRVVLEOH� %XW LW GRHVQ·W IHHO OLNH D ELJ� ZLGH
FDU� 6R \RX·UH PLQGIXO RI WKH ZLGWK� EXW LW ZLOO
KDUGO\ HYHU VWRS \RX HQMR\LQJ WKH GULYH� :KLFK
LV HPSKDWLFDOO\ ZKDW WKLV FDU LV DOO DERXW�:RZ�

'$< 7:2� DQG ZH ÀOO RXU 7URZEULGJH KRWHO FDU
SDUN ZLWK WKH VRXQG RI VL[ JHQHUDWLRQV RI $VWRQ
KLVWRU\� 7KH '%� UHTXLUHV MXVW D FRXSOH RI SXPSV
RI WKH WKURWWOH WR SULPH WKH :HEHUV� DORQJVLGH�
WKH ;�3DFN 9� HUXSWV LQWR UDXFRXV OLIH� 2Q WKH
IDVW� VPRRWK� JHQWO\ VLQXRXV URDG WR 'HYL]HV�
WKH ¶6L[· IHHOV IDQWDVWLF� WKH VXQOLJKW VWUHDPLQJ
GRZQ DQG ERXQFLQJ RII WKH YLEUDQW SDLQWZRUN�
D UROO RI WKH VKRXOGHUV EHLQJ DOO LW WDNHV WR OLQH XS
WKH QH[W IDVW� RSHQ FRUQHU�
%\ PLG�PRUQLQJ� ,·P EDFN LQ WKH '%�� ULGLQJ

VKRWJXQ ZLWK 0U 0HDGHQ� DQG ZH·UH ERWK
JULQQLQJ OLNH VFKRROER\V� <RX FDQ WHOO LW·V DQ ROG�
IDVKLRQHG FRQVWUXFWLRQ ZLWK D VHSDUDWH FKDVVLV
DQG FRDFKEXLOW ERG\ EHFDXVH WKHUH·V D IDLU ELW RI
ÁH[LQJ� WKH GRRUV UDWWOLQJ OLNH D UDLOZD\ FDUULDJH
RYHU SRLQWV� $QG \HW« LW DFWXDOO\ IHHOV YHU\
WRJHWKHU� LQ FRQWURO RI LWV ZHLJKW� UHVSRQGLQJ
IDLWKIXOO\ WR WKH VWHHULQJ DQG WR VPDOO WKURWWOH
LQSXWV WR DGMXVW LWV DWWLWLWXGH� ¶, UHDOO\ OLNH WKLV�·
VD\V 'LFNLH� DQG ,·P QRGGLQJ LQ DJUHHPHQW�
7KH HQJLQH IHHOV VR GDPQ ZLOOLQJ� LWV EXUEOH

FRPSUHVVLQJ WR D VWULGHQW EODUH DW KLJK UHYV�
7KH WUDQVPLVVLRQ FKXQWHUV DZD\� DQG WKH JHDUV
ZKLQH� ¶,W·V OLNH WKH ZKROH FDU LV VLQJLQJ WR \RX�·
DV 0HDGHQ SXWV LW� $QG HYHU\WKLQJ IHHOV ZHOO�
PDWFKHG DQG LQ EDODQFH ² HQJLQH� WUDQVPLVVLRQ�
ULGH DQG KDQGOLQJ� ¶,PDJLQH KRZ IDVW WKDW IHOW LQ
�����· FKLPHV 6WHSKHQ $UFKHU� &RXOG LW EH WKDW
WKH 9DQWDJH VWRU\ KDV FRPH IXOO FLUFOH"

7KH '%� LV FOHDUO\ WKH ODWHU FDU� ORZHU� ZLGHU�
VKDSHG E\ DHURG\QDPLF VFLHQFH� DQG� ZKHQ \RX
VOLGH LQVLGH� WKH '%�·V TXDLQW FKDUP LV UHSODFHG
E\ ·��V VRSKLVWLFDWLRQ ZLWK D ZUDSDURXQG IURQW
ZLQGVFUHHQ DQGHYHQDQRG WRZDUGV HUJRQRPLFV�
5RRP IRU IRXU� WRR� WKRXJK DQ\RQH RYHU �IW ��LQ
ZLOO QHHG WR KXQFK RYHU LQ WKH EDFN� :LWK GLVF
EUDNHV DQG D ÀYH�VSHHG JHDUER[� LW·V D SURSHU
KLJK�SHUIRUPDQFH *7� %XW QRW D VSRUWV FDU�
¶<RX FDQ FRYHU JURXQG DW VSHHG�· VD\V 'LFNLH�

¶EXW DVN DQ\ PRUH RI LW DQG LW·V IRXQG D ELW
ZDQWLQJ� ,W·V QR '%� RU '%��· 6WHSKHQ UHFNRQV
WKLV FDU·V JHDUVKLIW LVQ·W UHSUHVHQWDWLYH� KH DOVR
PDNHV WKH SRLQW WKDW WKH 0N� '%�� ZLWK LWV
ZLGHU WUDFN� ELJJHU W\UHV DQG VWDQGDUG 3$6� ZDV
EHWWHU PDWFKHG WR WKH 9DQWDJH·V SHUIRUPDQFH�
%XW ZKDW DQ HQJLQH� %XUVWLQJ ZLWK HQHUJ\

DQG UHMRLFLQJ LQ D WKURWWOH UHVSRQVH WKDW·V
GDQJHURXVO\ DGGLFWLYH� 6R WKH 9DQWDJH SDUW RI
WKH FDU LV XWWHUO\ FRPSHOOLQJ� WKH UHVW PD\EH OHVV
VR� :KHUHDV WKH '%� UHZDUGV \RXU HIIRUWV� WKH
'%� LVQ·W WKDW VRUW RI FDU� %XW LW·V QHYHU OHVV WKDQ
DQ HYHQW WR EH DURXQG� $V 'LFNLH VD\V� ¶<RX·G
KDYH IHOW SUHWW\ VSHFLDO LQ RQH RI WKHVH�· 2SHQ WKH
WDSV DQG FKDVH DZD\ WKH EOXHV«
:KDW ERWK '%V KDYH UHDIÀUPHG LV WKDW FODVVLF

FDUV ZLWK D IHZ ZHOO�FKRVHQ PRGHUQ XSJUDGHV
² LPSURYHG HQJLQH FRROLQJ� VZLWFKDEOH 3$6�
DLU�FRQ ² DUH TXLWH FDSDEOH RI WKULYLQJ LQ WRGD\·V
WUDIÀF� LQ IDFW WUDIÀF VSHHGV VHHP WR EH FRPLQJ
GRZQ WR PHHW WKHP� 7KH\ KDYH WKH DGYDQWDJH
RQ QDUURZ URDGV� WRR�
<RX PLJKW HYHQ TXHVWLRQ WKH QHHG IRU D FDU

FDSDEOH RI ���PSK� 2QH WKDW FKDUJHV XS WR
��PSK ZLWK D WKULOOLQJ VRXQGWUDFN PLJKW EH
DOO \RX QHHG� LW PLJKW HYHQ EH DOO \RX ZDQW�
+RZHYHU� VRPHZLOO DOZD\V FUDYHPRUH SRZHU«
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$6:,7+ 7+(086,& \RX ORYHG LQ \RXU \RXWK�
FDUV WHQG WR VWD\ ZLWK \RX� , ZDV D WHHQDJHU
ZKHQ WKH 9� 9DQWDJH DSSHDUHG LQ WKH ODWH ����V�
DQG LW UHPDLQV D KHUR FDU� , KDYH WR VD\ LW·V DJHG
UDWKHU EHWWHU WKDQ -LPP\ 3DJH RU 5RJHU :DWHUV�
7KLV ZDV $VWRQ 0DUWLQ DV OX[XU\ H[SUHVV� IRU

RZQHUV ZKR IHOW XQHDV\ XQOHVV WKH\ FRXOG WDNH
SDUWV RI WKHLU GUDZLQJ URRP ZLWK WKHP� 7KH
9��� KDV WKH VDPH YLEH DQG WKHUH·V QR TXHVWLRQ
LW ZDV D VWDJJHULQJ DFKLHYHPHQW IRU 1HZSRUW
3DJQHOO LQ WKH HDUO\ ·��V� ¶$ VXSHUFDU EXLOW LQ D
VKHG�· LV KRZ 6WHSKHQ GHVFULEHV LW� %XW ZKLOH WKH
HQJLQHHULQJ LV HSLF� LW GRHVQ·W KDYH TXLWH WKH
FKDUP RU WDFWLOLW\ RI WKH ;�3DFN� ,W·V PRUH DERXW
WKH QXPEHUV� $QG DV 'LFNLH VD\V� ¶,W FDQ IHHO D
ELW OLNH D UXQDZD\ WUDLQ�·
-RKQ:DWVRQ� RI &KLFDQH &ODVVLFV� ZKLFK ORRNV

DIWHU ERWK 9�FDUV� SXWV LW WKLV ZD\� ¶7KH ;�3DFN LV
D OLFHQFH�ORVHU� WKH 9��� \RX PLJKW DV ZHOO GULYH
VWUDLJKW WR WKH QHDUHVW SROLFH VWDWLRQ DQG KDQG
\RXUVHOI LQ�· <RX PLJKW DOVR QHHG WR URE D EDQN
RU WZR MXVW WR NHHS WKHP LQ VXSHU�XQOHDGHG�
*OHQQ /LFNIROG RZQV ERWK DQG LV SUHVXPDEO\

RQ ÀUVW QDPH WHUPV ZLWK WKH VWDII RI KLV ORFDO
ÀOOLQJ VWDWLRQ� ,QWHUHVWLQJO\� WKH VXSHUFKDUJHG
FDU� IRU DOO LWV IRUFHG LQGXFWLRQ DQG IDU KLJKHU
RXWSXWV� LV E\ VRPHPDUJLQ WKHPRUH HFRQRPLFDO
RI WKH WZR� *OHQQ VD\V WKH ;�3DFN LV XVXDOO\
PLG�WHHQV� WKH 9��� ORZ���V� ,W·V DOO UHODWLYH«
:LWK WKH ���� 9� 9DQWDJH� $VWRQ 0DUWLQ

YDXOWHG FOHDU RI LWV FRWWDJH�LQGXVWU\ SDVW DQG
LQWR WKH PRGHUQ DJH� ,W KDV DOO WKH EHQHÀWV WKDW
PRGHUQ GHVLJQ DQG EXLOG FDQ EHVWRZ� ZKLOH

UHWDLQLQJ D XQLTXH ÁDYRXU WKDW·V XQPLVWDNDEO\
$VWRQ 0DUWLQ ² WKH ORRNV� WKH VRXQG� WKH IHHO�
'DYLG :ULJKW KDV KDG KLV IURP QHZ� ¶$QG

, WKLQN ,·P JRLQJ WR NHHS LW IRUHYHU�· KH VD\V�
¶, ORYH LW� $QG IRU WKH PRQH\ ,·G JHW� ZKDW·V WKH
SRLQW RI VHOOLQJ LW"· ,W·V WUXH WKDW WKHVH FDUV DUH D
FRQVSLFXRXV EDUJDLQ ZKRVH YDOXHV VXUHO\ FDQ·W
IDOO DQ\ IXUWKHU� 6R JHW LQ ZKLOH \RX FDQ ² DQG
GULYH WKH WKLQJ� 2Q WKH HYLGHQFH RI WKLV RQH� \RX
KDYH QRWKLQJ WR IHDU DQG VR PXFK WR HQMR\�
$QG \HW 1HZ 9DQWDJH PDNHV LW IHHO ROG KDW

DQG� LW KDV WR EH VDLG� UDWKHU WDPH� 7KH QHZ
PRGHO UHLQYHQWV 9DQWDJH DV D IXOO�RQ VSRUWV FDU�
DQG� GHVSLWH WKH RGG UHVHUYDWLRQ DERXW WKH
ORRNV� HVSHFLDOO\ KHDG�RQ� RXU $VWRQ DÀFLRQDGRV
VHHP WR ORYH LW WR D PDQ� ¶,W·V MXVW VR LQFUHGLEO\
FRPSHWHQW�· VD\V 6WHSKHQ� ¶$QG LQVDQHO\ TXLFN�
$OO WKH WHFKQRORJ\ NHHSV \RX RQ WKH URDG� EXW LW
GRHV LW ZLWKRXW WDNLQJ WKH IXQ DZD\�·
7HOOLQJO\� QR�RQH UXOHV RXW EX\LQJ RQH EHFDXVH

RI WKH 0HUFHGHV�$0* HQJLQH� SHUKDSV PLQGIXO
RI WKH IDFW WKDW WKH '%� KDG DQ HQJLQH WKDW ZDV
HIIHFWLYHO\ ERXJKW�LQ IURP /DJRQGD� DQG WKDW
WKH SUHYLRXV 9DQWDJH·V 9� VWDUWHG OLIH DV D -DJXDU
XQLW� 3HRSOH LQ JODVV KRXVHV DQG DOO WKDW�
, VXVSHFW WKDW WKH PDMRULW\ RI SRWHQWLDO EX\HUV

IRU WKH QHZ FDU ZLOO QHLWKHU NQRZ QRU FDUH ZKR
PDGH WKH HQJLQH� $QG WKDW·V ÀQH� 7KH MRE RI WKH
QHZ 9DQWDJH LV WR FUHDWH D QHZ JHQHUDWLRQ RI
$VWRQ 0DUWLQ IDQV� DQG WKDW LW ZLOO VXUHO\ GR� 


0DQ\ WKDQNV WR 5RJHU &DUH\� *OHQQ /LFNIROG� -RKQ

:DWVRQ� 'DYLG :ULJKW DQG $VWRQ 0DUWLQ :RUNV�
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LYHQ WKH VXFFHVV DQG
VLJQLÀFDQFH RI WKH '%5��
LW·V QR VXUSULVH WKDW LWV ELJ

EURWKHU WHQGV WR EH RYHUORRNHG ZKHQ SHRSOH
WDON DERXW JUHDW $VWRQ 0DUWLQV� %XW WKH '%5�
GHVHUYHV LWV VKDUH RI WKH OLPHOLJKW� HYHQ LI LW
GLGQ·W KDYH VR PDQ\ IDPRXV ZLQV� ,W FDPH FORVH
WR JUHDWQHVV LWVHOI ² LW FRXOG KDYH ZRQ /H 0DQV
LQ ����� DFFRUGLQJ WR -RKQ :\HU� $V ZLWK WKH
'%5� *UDQG 3UL[ FDU� WKH UHFRUG ERRNV GR QRW
UHDOO\ WHOO XV ZKDW D VSHFLDO FDU LW LV� 6R ZH QHHG
WR ORRN D OLWWOH GHHSHU�
7R XQGHUVWDQG WKH '%5�� LW·V EHVW WR YLHZ

LW DV WKH FRQÁXHQFH RI WKUHH VHSDUDWH VWUDQGV�
HYHU�FKDQJLQJ PRWRUVSRUW UHJXODWLRQV� WKH ELUWK
RI WKH '%� URDG FDU� DQG WKH VDJD RI WKH LOO�IDWHG
UDFLQJ /DJRQGDV RI WKH PLG�����V� ,·OO H[SODLQ�
%DFN WKHQ� UHJXODWLRQV ZHUH FKDQJHG ZLWK

OHVV QRWLFH WKDQ ZRXOG HYHU EH WROHUDWHG WRGD\�
7KH'%5�� IRU H[DPSOH� ZDV EXLOW IRU WKH ����OLWUH
FODVV LQ ����� EXW LQ ����� WKH FDSDFLW\ OLPLW IRU
WKH:RUOG 6SRUWVFDU&KDPSLRQVKLSZDV FKDQJHG
WR � OLWUHV� 7KDW ZDV ÀQH EHFDXVH WKH '%5�·V
HQJLQH ZDV GHVLJQHG WR EH DEOH WR UXQ DV D
��OLWUH� %XW IRU /H 0DQV LQ ���� WKH UXOHV ZHUH
IXUWKHU UHOD[HG DQG WKHUH ZDV QR FDSDFLW\ OLPLW�
WKXV SXWWLQJ WKH '%5�V DW D GLVDGYDQWDJH�
7KHQ� DV WRGD\� WKH :RUOG &KDPSLRQVKLS ZDV

LPSRUWDQW EXW /H 0DQV ZDV WKH UHDO SUL]H�
)RUWXQDWHO\� $VWRQ KDG WLPH WR UHVSRQG DQG
EXLOG D ODUJHU�FDSDFLW\ FDU IRU ����� DQG WKDW FDU
ZRXOG EH WKH '%5�� :KLFK LV ZKHUH WKH '%��

RU PRUH SHUWLQHQWO\ LWV HQJLQH� HQWHUV WKH VWRU\�
%RWK FDU DQG HQJLQH ZHUH ZHOO LQWR WKHLU
GHYHORSPHQW E\ HDUO\ ���� DQG� DOWKRXJK FKLHI
HQJLQHHU 7DGHN 0DUHN KDGQ·W HQYLVDJHG WKH
'%� HQJLQH DV D UDFLQJ XQLW� JHQHUDO PDQDJHU
:\HU WKRXJKW RWKHUZLVH�
:LWK LWV DOOR\ EORFN DQG GHVLJQHG FDSDFLW\ RI

��� OLWUHV� 0DUHN·V VL[ KDG WKH SRWHQWLDO WR EH D
ODUJH DQG SRZHUIXO UDFLQJ HQJLQH� HYHQ ZLWKRXW
WKH WZLQ�SOXJ KHDGV RI WKH ODWHU '%� *7� 2YHU
WKH \HDUV LW KDV EHHQ VHHQ LQ VL]HV UDQJLQJ IURP
��� WR ��� OLWUHV� EXW IRU ���� WKH HQJLQH ZRXOG
UDFH LQ ����OLWUH IRUP�
7KH WKLUG HOHPHQW RI WKH VWRU\ LV WKH FDU LWVHOI�

DQG WKH '%5�·V FKDVVLV KDG DFWXDOO\ DOUHDG\
DSSHDUHG DW /H 0DQV� WZR \HDUV HDUOLHU� LQ WKH
IRUP RI D UDFLQJ /DJRQGD«
'DYLG %URZQ ZDV D ORQJ�WLPH IDQ RI WKH

/DJRQGD PDUTXH DQG� KDYLQJ ERXJKW WKH
FRPSDQ\ LQ ����� ZDVWHG OLWWOH WLPH LQ VWDUWLQJ
D OLQH RI HOHJDQW /DJRQGD URDG FDUV� ZKLFK
FRQWLQXHG ULJKW XS WR WKH '%��EDVHG 5DSLGH RI
����� %URZQ DOVR OLNHG WKH LGHD RI D UDFLQJ FDU
ZLWK D ODUJH 9�� HQJLQH� WR WDNH WKH ÀJKW WR WKH
ELJ�HQJLQHG )HUUDULV DQG WDUJHW QRW MXVW FODVV
KRQRXUV EXW RXWULJKW YLFWRU\� DQG /DJRQGD KDG
KLVWRU\ ZLWK 9��V IURP WKH SUH�ZDU SHULRG�
7KH UDFLQJ /DJRQGD SURMHFW KDG EHHQ UXQQLQJ

VLQFH ���� DQG WZR FDUV ÀQDOO\ WRRN WR WKH WUDFN
LQ ����� ,Q HVVHQFH� WKH QHZ 9�� HQJLQH ZDV WZR
'%�6 VWUDLJKW�VL[HV DUUDQJHG LQ D ¶9· EXW ZLWK
DQ DOOR\ EORFN� DQG LW ZDVPRXQWHG LQ D VWUHWFKHG
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YHUVLRQ RI WKH '%�6 FKDVVLV� 9LVXDOO\ UHODWHG WR
WKH $VWRQ� WKH FDUV ORRNHG YHU\ KDQGVRPH DQG
VRXQGHG HYHQ EHWWHU� %XW SRZHU ZDV
GLVDSSRLQWLQJ� WKH HQJLQH KDG RLO SUHVVXUH
LVVXHV� DQG WKH UHVXOWV ZHUH QRW YHU\ VSHFLDO�
:RUVH� WKH /DJRQGD ZDV VORZHU WKDQ WKH '%�6�
7KH 9�� HQJLQH PLJKW ZHOO KDYH EHQHÀWHG

IURP GHYHORSPHQW� EXW ZHLJKW DQG ODFN RI
FKDVVLV VWLIIQHVV ZHUH ELJ LVVXHV WKDW FRXOG PRUH
UHDGLO\ EH À[HG� 6R $VWRQ 0DUWLQ VHW WR ZRUN RQ
D QHZ FKDVVLV IRU �����
7KH UHVXOW ZDV $VWRQ·V ÀUVW VSDFHIUDPH� D

WXEXODU FHQWUDO�EDFNERQH FKDVVLV WKDW ZDV ERWK
OLJKW DQG VWLII� ,Q IDFW� ZLWK WKH ERG\ RII� LW ORRNHG
DOPRVW OLNH WKH FKDVVLV RI D VLQJOH�VHDWHU� 7KH
IURQW VXVSHQVLRQ ZDV VLPLODU WR WKH '%5�·V ZLWK
WUDLOLQJ DUPV DQG WRUVLRQ EDUV� ZKLOH WKH UHDU
KDG WRUVLRQ EDUV VXSSRUWLQJ D GH 'LRQ WXEH�
7ZR FKDVVLV ZHUH EXLOW WR FDUU\ WKH /DJRQGD

9�� DQG RQH FDU ZDV FRPSOHWHG LQ WLPH IRU /H
0DQV� ����� $ODV� LW ZRXOG UHWLUH DIWHU D ORRVH
IXHO FDS GHSULYHG WKH HQJLQH RI SHWURO� 0RUH

WHOOLQJO\� WKH /DJRQGD ZDV VWLOO HFOLSVHG E\ WKH
'%�6 LQ SHUIRUPDQFH DQG VWUDLJKW DIWHU /H 0DQV
WKH HQWLUH YHQWXUH ZDV DEDQGRQHG� 7KH HQJLQHV
ZHQW EDFN LQWR WKH ���� FKDVVLV DQG ZHUH VROG�
DQG WKH WZR FKDVVLV IURP ���� ZHUH SXW WR RQH
VLGH� ZDLWLQJ IRU WKHLU PRPHQW WR FRPH�

7(' &877,1* $1' KLV WHDP NQHZ WKDW WKH
���� /DJRQGD VSDFHIUDPH ZDV D YHU\ JRRG
WKLQJ� 6R� ZLWK RSSRUWXQLW\ FDOOLQJ� WKH WZR
FKDVVLV ZHUH UH�SXUSRVHG DQG WRRN RQ D VHFRQG
DQG UDWKHU EHWWHU OLIH LQ WZR '%5�V� )LWWLQJ WKH
'%� HQJLQH ZDV VWUDLJKWIRUZDUG� DQG LW ZDV
PDWHG WR WKH XQGHUUDWHG DQG OLWWOH�XVHG 'DYLG
%URZQ 6��� ÀYH�VSHHG JHDUER[�
7KH ERG\ ZDV D YDULDQW RI &XWWLQJ·V '%5�

PDVWHUSLHFH EXW VOLJKWO\ ODUJHU LQ DOO GLPHQVLRQV
EHFDXVH WKH FKDVVLV ZDV � LQFKHV ORQJHU DQG WKH
WUDFN �ô LQFKHV ZLGHU� 7KH PRVW QRWDEOH
GLIIHUHQFH H[WHUQDOO\ EHWZHHQ WKH WZR FDUV LV WKH
FRFNSLW� ZKLFK LV IDU ZLGHU EHFDXVH WKH GULYHU
VLWV RXWVLGH WKH FHQWUDO FKDVVLV VHFWLRQ� 6R WKH
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'%5� LV D ELJJHU FDU ² DQG LW ORRNV LW ² EXW WKH
SURSRUWLRQV DUH VWLOO ZRQGHUIXO� WKDQNV WR WKH
XQHUULQJ H\H RI 7HG &XWWLQJ�
7KH ÀUVW� '%5���� ZDV FRPSOHWHG MXVW LQ WLPH

IRU /H0DQV LQ ����� DQG LV WKH FDU IHDWXUHG KHUH�
)LWWHG ZLWK VL[ VLQJOH�FKRNH :HEHUV� LW ZDV
GULYHQ E\ WKH SULYDWHHU :KLWHKHDG EURWKHUV DQG
ZDV VR IDVW RQ WKH 0XOVDQQH WKDW WKH\ EDFNHG�
RII IRU IHDU WKDW $VWRQ ZRXOG JLYH WKH FDU WR D
ZRUNV GULYHU SDLULQJ ² DQG WKLV GHVSLWH WKH IDFW
WKDW LW KDG D WRS�HQGPLVÀUH� ,W HYHQWXDOO\ UHWLUHG
DIWHU �� ODSV ZLWK D EORFNHG JHDUER[ EUHDWKHU�
EXW LWV SDFH ZDV VXFK WKDW -RKQ:\HU FDPH WR WKH
YLHZ WKDW LW FRXOG KDYH ZRQ WKDW \HDU�
'%5��� UHDSSHDUHG DW 6LOYHUVWRQH D IHZ

PRQWKV ODWHU� ÀQLVKLQJ WKLUG LQ WKH KDQGV RI
1RHO &XQQLQJKDP�5HLG EHKLQG 6DOYDGRUL LQ
'%5���� )RU ����� KRZHYHU� D FDSDFLW\ OLPLW RI
� OLWUHV IRU WKH :RUOG 6SRUWVFDU &KDPSLRQVKLS
PHDQW WKDW WKH '%5�V ZHUH UHOHJDWHG WR QRQ�
&KDPSLRQVKLS UDFHV� ,W ZDV LQ MXVW VXFK D UDFH
WKDW 6WLUOLQJ 0RVV ZRQ WKH %ULWLVK (PSLUH
7URSK\ LQ '%5��� DW 2XOWRQ 3DUN IURP 7RQ\
%URRNV LQ WKH VLVWHU FDU� 0RVV DOVR ZRQ DW
*RRGZRRG� ZKLOH 7RQ\ %URRNV WRRN �WK DW
6LOYHUVWRQH DQG &DUUROO 6KHOE\ �UG DW 6SD�
,Q ����� '%5��� ZDV VHQW WR WKH 86 ZLWK D

����OLWUH YHUVLRQ RI WKH0DUHN VL[ DQG QRWFKHG XS
D QXPEHU RI YLFWRULHV LQ WKH KDQGV RI *HRUJH

&RQVWDQWLQH� GRLQJ PXFK WR SURPRWH WKH $VWRQ
PDUTXH� %XW WLPH� WHFKQRORJ\ DQG UXOHV PRYHG
RQ DJDLQ DQG� E\ ����� ERWK '%5�V ZHUH EDFN DW
$VWRQ 0DUWLQ WR EH VROG WR SULYDWHHUV� %HWZHHQ
-XQH ���� DQG -DQXDU\ ����� '%5�V PDGH ��
UDFH VWDUWV� ZLQQLQJ ��� ZLWK DQRWKHU HLJKW
SRGLXPV� %\ PRVW PHDVXUHV� WKH '%5� ZDV DQ
H[WUDRUGLQDULO\ VXFFHVVIXO UDFLQJ FDU�
'%5��� KDV VHUYHGPDQ\ HQWKXVLDVWLF RZQHUV

RYHU WKH \HDUV� ,Q ���� LW ZDV WDNHQ RQ WKH 0LOOH
0LJOLD UHWURVSHFWLYH E\ 9LFWRU *DXQWOHWW ZLWK
3ULQFH 0LFKDHO RI .HQW� ,W KDV EHHQ UDFHG DQG
RZQHG E\ 6WHYH 2·5RXUNH� WKH ODWH 3LQN )OR\G
PDQDJHU� DQG WRGD\ LW UHVLGHV ZLWK RQH RI WKH
OHDGLQJ OLJKWV RI WKH +LVWRULF UDFLQJ ZRUOG� ZKR
KDV JHQHURXVO\ DJUHHG WR OHW \RXU FRUUHVSRQGHQW
WDNH WR WKH WUDFN DW 2XOWRQ 3DUN� YLUWXDOO\ ��
\HDUV WR WKH GD\ VLQFH 0RVV·V YLFWRU\�

$3352$&+,1*7+('%5�FDQEHGLVRULHQWLQJ�
)URP VRPH DQJOHV LW ORRNV MXVW OLNH D '%5� LQ
VL]H DQG SURSRUWLRQ� IURP RWKHUV LW ORRNV ELJJHU�
EXW SHHU LQWR WKH FRFNSLW DQG WKH GLIIHUHQFH LV
FOHDU WR VHH� 7KH FHQWUDO EDFNERQH RI WKH WXEXODU
FKDVVLV GRPLQDWHV WKH FHQWUH RI WKH FDU� SXVKLQJ
WKH GULYHU·V VHDW RYHU WR WKH ULJKW� 2SHQ WKH WLQ\�
IHDWKHUZHLJKW GRRU �WKHUH PRUH IRU UHJXODWLRQ�
FRPSOLDQFH WKDQ DLGLQJ HQWU\� DQG WKHUH·V D
ZLGH VLOO WR VWHS RYHU EHIRUH \RX VLQN GHHS LQWR
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WKH FDU� <RXU ERWWRP VHHPV DOPRVW WR EH DW
WDUPDF OHYHO� DQG HYHU\WKLQJ IHHOV MXVW ULJKW� 7KH
JHDUER[ LV QHVWOHG LQ WKH FHQWUH RI WKH FKDVVLV�
WKH VKRUW OHYHU VHW KLJKHU WKDQ LQ D '%5� DQG LQ
D IDEXORXV� H[SRVHG PHWDO JDWH� SHUIHFWO\ SODFHG
LQ UHODWLRQ WR WKH VWHHULQJ ZKHHO�
7KHUH·V VRPH DSSUHKHQVLRQ DERXW GULYLQJ WKH

FDU ZLWK QR VLOHQFHUV DW 2XOWRQ 3DUN� EXW VRXQG
LV D FRPSOH[ WKLQJ DQG� WKRXJK LW VRXQGV ORXG� LW
GRHVQ·W DODUP WKH GHFLEHO PHWHUV� $ERXW D PHWUH
RI RSHQ H[KDXVW QRQHWKHOHVV JLYHV DQ LQWLPDF\
ZLWK WKH PDUULDJH RI DLU� IXHO� VSDUNV DQG DQ
$VWRQ HQJLQH� 7KLV RQH LV DV DOLYH DQG EUHDWKLQJ
DV FDQ EH� FUDFNOLQJ EDFN RII WKH WUHHV�
7KH HQJLQH LV VLPLODU WR LWV ���� ����OLWUH VSHF�

VR LW KDV YDVW SRZHU DQG HYHQ PRUH LPSUHVVLYH
WRUTXH� (YHQ WUXQGOLQJ GRZQ WKH SLWODQH� WKH
ODWHQW SRZHU LV DSSDUHQW DQG� RQFH RSHQHG XS
RQ WKH WUDFN� LW·V FOHDU LW KDV YHU\ GHHS UHVHUYHV�
7ULSOH WZLQ�FKRNH :HEHUV JLYH D ZRQGHUIXOO\
FULVS WKURWWOH UHVSRQVH� 1R Á\�E\�ZLUH QRQVHQVH
KHUH� WKLV LV D GLUHFW OLQH WR WKH HQJLQH URRP�
7KH UDFH FOXWFK IHHOV PRUH ¶RQ�RII· WKDQ D URDG

LWHP EXW HDVLO\ PDQDJHDEOH DOO WKH VDPH� ZKLOH
WKH ÀYH�VSHHG '% JHDUER[ LV D YLFHOHVV MR\� LW·V D
VKDPH WKDW $VWRQ 0DUWLQ GLG QRW ÀW WKLV ·ER[ WR
WKH '%� RU '%�� LW·V QLFHU DQG OLJKWHU WKDQ D =)�
1R KHVLWDWLRQ� QR LPSUHFLVLRQ� WKH JHDU LV
VHOHFWHG VR HDVLO\ DQG ��� KRUVHV DUH XQOHDVKHG�
ZKLFK PHDQV ZKHHOVSLQ LQ �VW� �QG DQG �UG�
PD\EH �WK LI \RX·UH IHHOLQJ EUDYH�

7KH ·VFUHHQ JLYHV JRRG ZLQG SURWHFWLRQ EXW
WKH VHQVDWLRQ RI VSHHG LV WRWDO DQG PDGH DOO WKH
JUHDWHU E\ WKH H[KDXVW QRWH OHWWLQJ \RX NQRZ
H[DFWO\ ZKHUH \RX DUH LQ WKH UHY�EDQG� WKRXJK
WKH -DHJHU GLDO LV ULJKW LQ \RXU OLQH RI VLJKW� WRR�
7KH XQLQWHUUXSWHG YLHZ RXW PDNHV WKH FDU VHHP
VPDOO DQG SODFLQJ LW RQ WKH WUDFN RQ DQ\ W\SH RI
FRUQHU LV D GRGGOH� 7XUQ�LQ LV UHDVVXULQJ� SRZHU�
RQ FRUQHULQJ KROGV QR GUDPDV� DQG LW VWRSV DV
ZHOO DV LW JRHV� ZLWK D SURJUHVVLYH� IHHOVRPH
SHGDO DOOLHG WR ÀHUFHO\ VWURQJ VWRSSLQJ SRZHU�
:LWK D OLJKW ZLQG EXIIHWLQJ \RXU XSSHU ERG\�

SOHQW\ RI HQJLQH QRLVH DQG D FRPIRUWDEOH ULGH�
WKH RYHUDOO VHQVDWLRQV DUH QRW MXVW WKRVH RI D
VSRUWV FDU EXW DOPRVW RI D *7 FDU� ,W KDV VXFK
PXVFXODU SRZHU DQG D IHHOLQJ RI XQEXUVWDELOLW\�
/H 0DQV ZRXOG EH LWV QDWXUDO KRPH DQG , FDQ
LPDJLQH LW URPSLQJ GRZQ WKH 0XOVDQQH DW
���PSK�SOXV ZLWK HDVH IRU KRXU DIWHU KRXU� 7KH
'%5� LV UDSLHU�VKDUS DQG GHOLFDWH LQ LWV PDQQHU�
WKLV LV D IXOO�RQ WUDFN ÀJKWHU� D ELJ�KHDUWHG EHDVW�
7KH '%5� LV VXUHO\ WKH PRVW VSHFWDFXODU RSHQ

UDFLQJ FDU WKDW $VWRQ 0DUWLQ HYHU PDGH� ,W LV
HDV\ WR VHH ZK\PRUHPRGHUQ UDFHUV VXFK DV 5D\
0DOORFN DQG:LOOLH *UHHQ UDWH LW DV D JUHDW$VWRQ�
,W PLJKW EH WKH RYHUORRNHG ELJJHU EURWKHU EXW LW
LV DZHOO�PDQQHUHGJLDQW� D VSRUWVFDUPDVWHUSLHFH
DQG \HW� IRU DOO WKDW� D SURGXFW RI VHUHQGLSLW\� �
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7KDQNV WR /RUG %DPIRUG� 0LFKDHO /HH� :LOOLH *UHHQ�

%LOO\ 6RXWHU� 1HLOO 0F5H\QROGV DQG 3HWHU %UDGÀHOG�
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L[W\ \HDUV DJR LQ 2FWREHU�
$VWRQ 0DUWLQ ODXQFKHG WKH
'%� DW WKH 3DULV PRWRU
VKRZ� ,W ZDV RQH RI WKRVH
SLYRWDO PRPHQWV WKDW
KDSSHQ RQO\ D KDQGIXO RI
WLPHV LQ WKH VWRU\ RI D
PRWRU PDQXIDFWXUHU� DQG
QRWKLQJ ZRXOG HYHU EH

TXLWH WKH VDPH DJDLQ�
7KHUH KDG EHHQ SOHQW\ RI JRRG�ORRNLQJ

$VWRQV EHIRUH� IURP WKH SUH�ZDU 8OVWHU WR WKH
'% 0N,,, WKDW ZDV WKH FRPSDQ\·V SURGXFWLRQ
PDLQVWD\ E\ WKH ODWH ·��V� 7KH '%� EURXJKW
VRPHWKLQJ QHZ� 8QPLVWDNDEO\ $VWRQ 0DUWLQ�
EXW JODPRURXV DQG VRSKLVWLFDWHG LQ D ZD\ QR
$VWRQ KDG HYHU EHHQ EHIRUH� LW EHVWRZHG )HUUDUL�
0DVHUDWL OHYHOV RI GHVLUDELOLW\� 7KDW ZDV QR
DFFLGHQW� RI FRXUVH� 'DYLG %URZQ KDYLQJ WXUQHG
WR ,WDO\ WR FORWKH WKH QHZ HQJLQH DQG FKDVVLV�
7KH VKDSH ZDV FUHGLWHG WR 7RXULQJ RI 0LODQ ²
WKHVH ZHUH WKH GD\V EHIRUH FDU GHVLJQHUV ZHUH
RSHQO\ IHWHG� VR WKH DFWXDO VW\OLVW� )HGHULFR
)RUPHQWL� ZHQW XQVXQJ DW WKH WLPH�

:KLOH WKH JULOOH ZDV FOHDUO\ D YHUVLRQ RI WKH
RQH WKDW JUDFHG WKH '% 0N,,,� LW ZDV ZLGHU DQG
ORZHU DQG VRPHKRZ PRUH H[RWLF� 7KH YHQWV LQ
WKH IURQW ZLQJV� DGDSWHG IURP WKH '%5 UDFHUV·�
ZRXOG EHFRPH DQ $VWRQ VLJQDWXUH� 7KH EDODQFH
RI SURSRUWLRQV ZDV SHUIHFWLRQ� %XW WKHUH ZDV
QRWKLQJ VKRZ\ DERXW LW� 7KH JHQLXV RI WKH GHVLJQ
ZDV WKH ZD\ LW EOHQGHG ,WDOLDQ HOHJDQFH ZLWK D
NLQG RI WDLORUHG� FOLSSHG %ULWLVKQHVV�
7RXULQJ ZDV DOVR UHVSRQVLEOH IRU WKH PHWKRG

RI FRQVWUXFWLRQ� ZKLFK DJDLQ ZDV QHZ WR $VWRQ�
,WV SDWHQWHG 6XSHUOHJJHUD �VXSHU�OLJKW� V\VWHP
FRPSULVHG D IUDPHZRUN RI VPDOO�GLDPHWHU VWHHO
WXEHV DWWDFKHG WR D VWXUG\ VWHHO SODWIRUP DQG
FORWKHG LQ DOXPLQLXP ERG\ SDQHOV� 7RXULQJ
OLFHQVHG WKH V\VWHP WR $VWRQ 0DUWLQ� VR WKDW
'%�V FRXOG EH EXLOW DW $VWRQ·V UHFHQWO\ DFTXLUHG
7LFNIRUG ZRUNV LQ 1HZSRUW 3DJQHOO�
7KHPHWKRG JDYH DPXFKPRUH ULJLG VWUXFWXUH�

WR WKH EHQHÀW RI SHUIRUPDQFH DQG UHÀQHPHQW�
$ ZHOFRPH ERQXV ZDV WKDW LW DOORZHG D ODUJHU
GRRU DSHUWXUH DQG ORZHU VLOOV� SURYLGLQJ HDVLHU
DFFHVV WR WKH VXPSWRXVO\ WULPPHG LQWHULRU WKDQ
ZDV WKH FDVH ZLWK HDUOLHU '% PRGHOV�

7KH RWKHU ELJ QHZV� RI FRXUVH� OD\ XQGHU WKH
ERQQHW� 7KLV ZDV WKH ÀUVW URDG FDU RI WKH 'DYLG
%URZQ HUD ZLWK DQ DOO�QHZ HQJLQH WKDW RZHG
QRWKLQJ �ZHOO� PD\EH MXVW D OLWWOH� WR WKH /%� XQLW
DFTXLUHG ZKHQ %URZQ ERXJKW /DJRQGD�
7KH QHZ� ����OLWUH� DOO�$VWRQ HQJLQH ZDV DQ

H[RWLF FUHDWLRQ� IHDWXULQJ DQ DOXPLQXP F\OLQGHU
EORFN DQG FUDQNFDVH WRSSHG E\ DQ DOXPLQLXP
F\OLQGHU KHDG ZLWK WZLQ FKDLQ�GULYHQ RYHUKHDG
FDPVKDIWV� $V \RX PLJKW DOUHDG\ KDYH UHDG� LW
DSSHDUHG ÀUVW LQ WKH '%5� UDFH FDU� DV IHDWXUHG
RQ WKH SUHFHGLQJ SDJHV� %XW WKH '%� ZDV WKH FDU
LW ZDV FRQFHLYHG IRU� DQG ZLWK WZLQ 68 +'�
FDUEXUHWWRUV LW PDGH D TXRWHG ���EKS DW
����USP �WKRXJK� DV ZLWK PRVW FODLPV IURP WKDW
HUD� ZH VKRXOG WDNH WKLV ZLWK D SLQFK RI VDOW��
$OO ¶UHJXODU· '%�V GURYH WKURXJK D IRXU�

VSHHG 'DYLG %URZQ JHDUER[ ZKHQ QHZ� 7RS
VSHHG ZDV GHSHQGHQW RQ WKH ÀQDO GULYH� EXW LQ
���� $XWRFDU UHFRUGHG ���PSK� ZKLFK ZDV DQ
LPSUHVVLYH UHVXOW DQG SXW LW RQ FORVH WHUPV ZLWK
WKH )HUUDULV RI WKH GD\� $V GLG WKH KDQGOLQJ DQG
ULGH� WKRXJK LW ZDV KHUH WKDW HQJLQHHHULQJ FKLHI
+DUROG %HDFK KDG EHHQ IRUFHG WR FRPSURPLVH�

�



������� ������ 	
 �� �	�

:KLOH� DW WKH IURQW� $VWRQ·V SUHYLRXV WUDLOLQJ�DUP
VXVSHQVLRQ ZDV UHSODFHG E\ GRXEOH ZLVKERQHV�
SODQV IRU D GH 'LRQ UHDU ZLWK D VROLGO\ PRXQWHG
GLII ZHUH GURSSHG EHFDXVH RI UHÀQHPHQW LVVXHV�
7KDW VDLG� WKH OLYH UHDU D[OH ZLWK WZLQ WUDLOLQJ
DUPV DQG :DWW·V OLQNDJH ZDV ZHOO�SURYHQ� WKHUH
ZDV UDFN�DQG�SLQLRQ VWHHULQJ LQVWHDG RI WKH ROG
ZRUP�DQG�UROOHU VHW�XS� DQG'XQORS GLVF EUDNHV
DOO�URXQG� ,Q VKRUW� WKH '%� ZDV D PDWFK IRU
DQ\WKLQJ IURP PDLQODQG (XURSH�
$OVR RQ D OHYHO ZLWK WKH &RQWLQHQWDO H[RWLFD

ZDV WKH SULFH ² D ZKLVNHU XQGHU ����� IRU WKH
VWDQGDUG FDU LQ ���� ² EXW WKH QHZ$VWRQ 0DUWLQ
QHYHWKHOHVV HDUQHG UDYH UHYLHZV DQG WKH ROG
7LFNIRUG ZRUNV ZDV VRRQ DW FDSDFLW\�
,I \RX·UH VWLOO LQ DQ\ GRXEW DERXW WKH '%�·V

SODFH DW $VWRQ·V WRS WDEOH� FRQVLGHU WKDW LW ZRXOG
VRRQ VSDZQ WKH IDEXORXV� OLJKWZHLJKW '%� *7
DQG LWV HYHQ PRUH JODPRURXV =DJDWR�ERGLHG
GHULYDWLYH� ZKLFK LQ WXUQ EHJDW WKH XOWUD�
VWUHDPOLQHG 3URMHFW &DUV WKDW ZRXOG HYHQWXDOO\
QXGJH ���PSK RQ WKH 0XOVDQQH VWUDLJKW� $QG
ZKDW ZDV WKH '%� ² WKH PRVW FHOHEUDWHG $VWRQ
RI WKHP DOO ² LI QRW DQRWKHU HYROXWLRQ RI WKH '%�"

%XW EDFN WR WKH ¶UHJXODU· '%�� DQG WKH $VWRQ
DÀFLRQDGRV LGHQWLI\ ÀYH GLVWLQFW'%� HYROXWLRQV�
6HULHV � WR �� 7KH ÀUVW ZDV� WR PRVW H\HV� WKH
SUHWWLHVW DQG WKH SXUHVW� ZLWK LWV IUDPHOHVV VLGH
ZLQGRZV� HOHJDQW ¶FDWKHGUDO· UHDU OLJKWV �VR
QDPHGEHFDXVH WKHLU RQH�SLHFHGHVLJQ UHVHPEOHG
D FKXUFK RU FDWKHGUDO ZLQGRZ� DQG EXPSHUV
\HW WR DFTXLUH WKH RYHU�ULGHUV RI ODWHU FDUV� 7KH
HDUOLHVW �V ZHUH QRW ZLWKRXW SUREOHPV� WKRXJK�
PRVWO\ ZLWK WKH HQJLQHV RYHUKHDWLQJ ² RQO\
VROYHG E\ ÀWWLQJ D ODUJHU VXPS DQG DQ RLO FRROHU
² ZKLOH WKRVH IUDPHOHVV VLGH ZLQGRZV QHYHU VDW
LQ WKHLU UXEEHU VHDOV TXLWH DV LQWHQGHG�
6R WKHUH ZHUH P\ULDG FKDQJHV ² DQG DOPRVW

DOO IRU WKH EHWWHU ² GXULQJ WKH '%�·V ÀYH�\HDU
OLIHVSDQ� DQG LW ZRXOG WDNH WKH UHVW RI WKLV DUWLFOH
WR GHWDLO WKHP DOO� VR ZH·OO VWLFN WR WKH KLJKOLJKWV�
$ &RQYHUWLEOH ZDV ODXQFKHG LQ ����� RI ZKLFK
RQO\ �� ZHUH EXLOW DQG ZKLFK WRGD\ IHWFK
DVWURQRPLFDO VXPV� (FKRLQJ D WKHPH RI WKLV
LVVXH� WKH VDPH \HDU DOVR VDZ WKH GHEXW RI WKH
9DQWDJH YHUVLRQ� ZKLFK KDG WKH 3HUVSH[ IDLULQJV
RYHU WKH KHDGOLJKWV WKDW KDG ÀUVW EHHQ VHHQ RQ
WKH � *7 DQGZRXOG� RI FRXUVH� EH FDUULHG RYHU WR
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WKH '%� �LQ IDFW� WR PRVW H\HV� D '%� 9DQWDJH LV
SUHWW\ PXFK D GHDG�ULQJHU IRU D '%���
-XVW WR PXGG\ WKLQJV IXUWKHU� \RX FRXOG DOVR

RUGHU D VWDQGDUG'%�ZLWK WKH 9DQWDJH·V ¶6SHFLDO
6HULHV· HQJLQH� ZKLFK IHDWXUHG WKUHH UDWKHU WKDQ
WZR 68 FDUEXUHWWRUV DQG VDZ SHDN SRZHU FOLPE
IURP ��� WR D TXRWHG ���EKS� 7KH FDU \RX VHH
KHUH ² D 6HULHV � ² LV MXVW VXFK D FDU�
$FWXDOO\ LW·V D SUHWW\ VSHFLDO H[DPSOH� RZQHG

EDFN LQ WKH ����V E\ WKHQ $VWRQ ERVV 9LFWRU
*DXQWOHWW �DQG HYHQ UDFHG E\ KLP LQ 'XEDL��
ODWHU WKH VXEMHFW RI D V\PSDWKHWLF UHVWRUDWLRQ E\
56 :LOOLDPV DQG %RG\OLQHV� :LWK WKH HQJLQH
WDNHQ RXW WR ��� OLWUHV DQG RYHUGULYH ÀWWHG� LW ZDV
VROG ODVW \HDU E\ $VWRQ 0DUWLQ :RUNV DQG QRZ
OLYHV LQ *HUPDQ\� ZKHUH LW·V XVHG UHJXODUO\�
6WLOO LQ LWV RULJLQDO FRORXU DQG ZLWK LWV RULJLQDO
QXPEHUSODWH� LW·V DERXW DV JRRG DV LW JHWV�
$ VLPLODU FDU WRGD\ ZRXOG FOHDUO\ FRPPDQG D

SUHPLXP� EXW ZKHUH DUH '%� YDOXHV JHQHUDOO\"
$IWHU URFNHWLQJ WRZDUGV WKH VWUDWRVSKHUH D IHZ
\HDUV DJR� WKH\·YH GURSSHG EDFN VOLJKWO\ DQG
ULJKW QRZ ERWK EX\HUV DQG VHOOHUV DUH LQ D
JHQHUDOO\ FDXWLRXV PRRG� 7KH EHVW FDUV FDQ VWLOO
FRPPDQG �������� DQG PRUH� $W WKH ORZHU HQG�

WLUHG EXW XVHDEOH H[DPSOHV PLJKW IHWFK DURXQG
��������� ¶3URMHFWV· DUHQ·W D ORW OHVV� EHFDXVH WKH
UHVWRUDWLRQ FRVWV ZLOO EH MXVW WKH VDPH DQG FDQ EH
DQ\WKLQJ IURP �������� WR« ZHOO� GRXEOH WKDW�
8QOHVV WKH FDU \RX·UH YLHZLQJ KDV KDG D IXOO�

SKRWR�VXSSRUWHG UHVWRUDWLRQ E\ D ZHOO�UHJDUGHG
VSHFLDOLVW RU \RX·UH OXFN\ HQRXJK WR ÀQG RQH
WKDW·V KDG MXVW D VPDOO KDQGIXO RI RZQHUV DQG
FRQWLQXDOO\ GRFXPHQWHG PDLQWHQDQFH� WKHQ \RX
QHHG WR NQRZ MXVW ZKDW \RX·UH JHWWLQJ LQWR�
7KHVH DUH YHU\ ROG FDUV QRZ� DW WKH WLPH WKH\
ZHUH EXLOW� UXVW SUHYHQWLRQ ZDV FXUVRU\� (YHQ RQ
UHVWRUHG FDUV� LI EHVW SUDFWLFH ZDVQ·W IROORZHG�
ERG\ URW� RIWHQ KLGGHQ� LV WKH ELJJHVW FRQFHUQ�
$Q\ZKHUH DOXPLQLXP SDQHOV PHHW VWHHO WXEH

² ZKHHODUFKHV� GRRU ERWWRPV� DURXQG WKH ERQQHW
RSHQLQJ ² \RX PLJKW VHH VLJQV RI HOHFWURO\WLF
FRUURVLRQ EXEEOLQJ XS RQ WKH VXUIDFH� 7KH VWHHO
RI WKH SODWIRUP FKDVVLV FDQ UXVW DZD\� WRR� VR
FKHFN WKH ÁRRU RI WKH FDELQ DQG ERRW� WKH RXWHU
HQGV RI WKH XQGHUÁRRU RXWULJJHUV� DQG WKH ER[�
VHFWLRQV WKDW IRUP WKH VLOOV� DFFHVVHG YLD VFUHZHG�
RQ FRYHU SODWHV LQ WKH ZKHHODUFKHV�
,I LQ GRXEW� JHW \RXU SURVSHFWLYH SXUFKDVH

DVVHVVHG E\ RQH RI WKH VSHFLDOLVWV ZKR DGYHUWLVH
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LQ WKH SDJHV RI WKLV PDJD]LQH� WKH\ FRXOG VDYH
\RX D ORW RI KHDUWDFKH DVZHOO DVPDQ\ WKRXVDQGV
RI SRXQGV� 7KH\ ZLOO DOVR EH DEOH WR DVVHVV WKH
ÀWQHVV RI WKH HQJLQH DQG WUDQVPLVVLRQ�$OWKRXJK
WKH H[WHQVLYH VSHFLDOLVW DQG SDUWV QHWZRUN
PHDQV DQ\WKLQJ PHFKDQLFDO FDQ EH UHEXLOW RU
UHSODFHG� PDMRU ZRUN ZLOO QRW EH FKHDS�
,I \RX·UH JRLQJ LW DORQH� FKHFN IRU FRRODQW

VHHSLQJ IURP WKH ZHHS�KROHV RQ WKH VLGH RI WKH
EORFN XQGHU WKH FDUEXUHWWRUV� ZKLFK ZRXOG
VXJJHVW WKH ZHW OLQHUV DUH QR ORQJHU VHDOLQJ�
HLWKHU WKURXJK IDLOHG 2�ULQJV RU FRUURVLRQ� $QG
FKHFN WKHUH·V SOHQW\ RI RLO SUHVVXUH ZKHQ WKH
HQJLQH LV KRW� DW OHDVW ��SVL DW ����USP� ,I \RX
VWDUW LW IURP FROG� OLVWHQ IRU WKH VODS RI ZRUQ
SLVWRQV DQG WKH UDWWOH RI ORRVH WLPLQJ FKDLQV�
$ ÀW� VRXQG '%� ZLOO JLYH \HDUV RI SOHDVXUH�

, ERUURZHG D FDU YHU\ PXFK OLNH WKLV RQH IRU DQ
HDUO\ 9DQWDJH VKRRW �LVVXH �� DQG IRXQG LW PRUH
WKDQ FDSDEOH RI UXQQLQJ ZLWK PRGHUQ WUDIÀF�
DQG WKDW ZDV ZLWKRXW DQ\ RI WKH XSJUDGHV WKDW VR
PDQ\ KDYH KDG ÀWWHG LQ UHFHQW WLPHV� DOWHUQDWRUV�
SRZHU VWHHULQJ� ELJJHU EUDNHV� XSUDWHG FRROLQJ�
LPSURYHG KHDW DQG VRXQG LQVXODWLRQ� DLU�
FRQGLWLRQLQJ« $Q\ RU DOO RI WKHVH FDQ PDNH D
FDU HYHQ PRUH SOHDVXUDEOH WR RZQ� DQG� GRQH
GLVFUHHWO\� WDNH QRWKLQJ DZD\ IURP LWV DSSHDO�
,I LW PHDQV WKH FDUV JHW XVHG PRUH� WKDW KDV WR

EH D JRRG WKLQJ� EXW HYHQ LQ RULJLQDO VSHF WKH
'%� KDV SDFH DQG VW\OH WR VSDUH� $QG ZKDW
EHWWHU ZD\ WR FHOHEUDWH D ELJ ELUWKGD\ WKDQ WR JR
IRU D GULYH� /LIH EHJLQV DW ��� GRQ·W \RX NQRZ� �
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&ƵůůǇ �ŽŵƉƌĞŚĞŶƐŝǀĞ ,ŝƐƚŽƌǇ &ŝůĞ� ϲϲ�ϬϬϬDŝůĞƐ�

3�2�$

������� $67210$57,1 9$148,6+ 6 �������� ������� $67210$57,1 9,5$*( �������

YƵĂŶƚƵŵ ^ŝůǀĞƌ ǁŝƚŚ ^ĂŶĚƐƚŽƌŵ >ĞĂƚŚĞƌ� �ΘK ^ŽƵŶĚ ^ǇƐƚĞŵ� ^ƉŽƌƚƐ

^ĞĂƚƐ� ϮнϮ ^ĞĂƟŶŐ �ƌƌĂŶŐĞŵĞŶƚ� WŝĂŶŽ �ůĂĐŬ dƌŝŵ� ϭϲ�ϱϬϬ DŝůĞƐ�

EĞƌŽ �ĂǇƚŽŶĂ ǁŝƚŚ KďƐŝĚŝĂŶ �ůĂĐŬ /ŶƚĞƌŝŽƌ ,ŝĚĞ� ϮнϮ ^ĞĂƟŶŐ� YƵŝůƚĞĚ

,ĞĂĚůŝŶŝŶŐ� �ŽŵƉƌĞŚĞŶƐŝǀĞ ^ĞƌǀŝĐĞ ,ŝƐƚŽƌǇ� KŶůǇ ϭϭ�ϱဓϱ DŝůĞƐ�
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W·V D JUHDW TXHVWLRQ IRU WKRVH ZLWK D SHQFKDQW IRU
$VWRQ 0DUWLQ WULYLD� ZKHQ GLG D FDU VR�SRZHUHG
ODVW KROG WKH OHDG DW WKH /H 0DQV �� +RXUV"

7KH PDUTXH·V UHFHQW HIIRUWV LQ )UDQFH KDYH EHHQ ERWK
PLJKW\ DQG VXFFHVVIXO� EXW DOZD\V LQ SXUVXLW RI FODVV� QRW
RXWULJKW YLFWRU\�
0DQ\ ZRXOG SUREDEO\ FRQFOXGH WKDW LW ZDV ZKHQ WKH

'%5� RI &DUUROO 6KHOE\ DQG 5R\ 6DOYDGRUL VZHSW RYHU WKH
OLQH WR FODLP ZKDW UHPDLQV WR GDWH WKH FRPSDQ\·V RQO\
RXWULJKW YLFWRU\ LQ WKH )UHQFK FODVVLF LQ ����� %XW� DV DOO
ZKR NQRZ DQ\WKLQJ DERXW WKH ���� UDFH ZLOO UHFDOO� WKH\·G
EH ZURQJ� %HFDXVH WKUHH \HDUV DIWHU WKDW ZLQ� *UDKDP +LOO
DSSHDUHG DW WKH HQG RI WKH YHU\ ÀUVW ODS LQ WKH '%� *7�
EDVHG $VWRQ 0DUWLQ '3��� VR IDU DKHDG RI WKH ÀHOG WKDW
KH DSSHDUHG WR EH DORQH RQ WKH WUDFN�
%XW WKH\·G EH ZURQJ� WRR� ,Q IDFW� WKH ODVW$VWRQ�SRZHUHG

FDU WR OHDG /H 0DQV LV WKLV FXULRXV�ORRNLQJ GHYLFH ZLWK LWV
QR OHVV FXULRXV QDPH� )RU WKLV LV WKH (0.$�$VWRQ 0DUWLQ
&���� DQG LQ ����� ZLWK RXU YHU\ RZQ 7LII 1HHGHOO DW WKH
ZKHHO� LW GLG LQGHHG OHDG WKH ÀHOG DW /H 0DQV�
7KH ZKDW" 7KH (0.$ PD\ VRXQG OLNH VRPHWKLQJ

FRRNHG XS LQ D ODERUDWRU\ LQ VRPH G\VWRSLDQ IXWXUH ² WR
VRPH LW PD\ HYHQ ORRN OLNH WKDW ² EXW WKH WUXWK LV IDU OHVV
GUDPDWLF� 7KH QDPH LV GHULYHG IURP (0PD DQG .$WH� WKH
QDPHV RI WKH GDXJKWHUV RI RQH 6WHYH 2·5RXUNH� ZKRVH GD\
MRE ZDV WR PDQDJH 3LQN )OR\G�
/LNH WKH )OR\G·V GUXPPHU� 1LFN 0DVRQ� 2·5RXUNH ZDV

ERWK FDU�FUD]\ DQG D KLJKO\ DFFRPSOLVKHG DPDWHXU UDFLQJ
GULYHU LQ KLV RZQ ULJKW� %\ WKH WLPH KH KDG WKH LGHD WKDW
UHVXOWHG LQ WKH (0.$� KH·G DOUHDG\ UDFHG DW /H 0DQV LQ D
)HUUDUL %R[HU� +H ZDQWHG$VWRQ0DUWLQ WR EDFN WKH YHQWXUH
EXW� LQ WKH HQG� WKH IDFWRU\ GHFLGHG WR KHOS 5RELQ+DPLOWRQ
ZLWK KLV ULYDO 1LPURG SURMHFW� XQGHWHUUHG� 2·5RXUNH
GHFLGHG WR GR LW DQ\ZD\�
7KH FDU ZDV GHVLJQHG E\ /HQ %DLOH\� ZKR ZDV PRVW

IDPRXV IRU KLV ZRUN RQ WKH )RUG *7�� LQ WKH ����V� DQG
SRZHUHG E\ $VWRQ·V IDPHG ����OLWUH 9�� ,W FRPSULVHG D
VLPSOH DOXPLQLXP PRQRFRTXH FORWKHG LQ JODVVÀEUH
ERG\ZRUN DQG ZDV GHVLJQHG WR PHHW WKH UXOHV RI WKH QHZ
*URXS & FODVVLÀFDWLRQ� 8QIRUWXQDWHO\� 3RUVFKH ZDV LQ WKH
VDPH JDPH DQG FDPH XS ZLWK D KDQG\ GHYLFH LW FDOOHG WKH
��� ZKLFK� ZLWK LWV ��� GHULYDWLYH� EHFDPH WKH PRVW
VXFFHVVIXO SURWRW\SH VSRUWV�UDFLQJ FDU WKHUH KDV HYHU EHHQ�
$GG LQ VRPH IRUPLGDEO\ IDVW )HUUDUL�SRZHUHG ZRUNV
/DQFLDV DQG EHVW RI WKH UHVW ZDV WKH DEVROXWH PRVW DQ\RQH
HOVH FRXOG HYHU KRSH IRU�
%XW� LQ LWV GHEXW VHDVRQ RI ����� WKH (0.$ZDVQ·W HYHQ

WKDW� $W /H 0DQV LW ZDV D VWDJJHULQJ �� VHFRQGV D ODS
VORZHU WKDQ WKH EHVW 3RUVFKH DQG� JDOOLQJO\� VHYHQ VHFRQGV
VORZHU WKDQ WKH 1LPURG� ,W ZDV GULYHQ E\ 1HHGHOO�
2·5RXUNH DQG SURIHVVLRQDO UDFH GULYHU 1LFN )DXUH� ZKR
WRGD\ UHPHPEHUV� ¶7KH FDU JRW XS WR ���PSK DQG MXVW
VWRSSHG� 7KDW ZRXOG EH SUHWW\ LQFRQYHQLHQW DQ\ZKHUH�
EXW DW /H 0DQV ZLWKRXW WKH FKLFDQHV" ,W ZDV FRPSOHWHO\
KRSHOHVV� 3RUVFKHV ZHUH SLQJLQJ SDVW XV JRLQJ ��PSK
IDVWHU� DQG PRUH«· $W WKH HQG RI WKH UDFH� WKH (0.$ FDPH
��WK RXW RI �� ÀQLVKHUV� D UDWKHU VREHULQJ �� ODSV EHKLQG
WKH ZLQQLQJ 3RUVFKH�
,W VHHPHG WKH (0.$ HQGHDYRXU ZDV DOUHDG\ RYHU� DOO

WKH PRUH VR ZKHQ WKH FDU IDLOHG WR DSSHDU DW DOO LQ WKH ����
VHDVRQ� ,Q IDFW LW ZDV EHLQJ UHZRUNHG IURP VWHP WR VWHUQ E\
UDFH FDU GHVLJQHU 5LFKDUG 2ZHQ� ZKR GLVFRYHUHG WKH
IXQGDPHQWDO SUREOHP ZDV QRW D ODFN RI SRZHU SHU VH� EXW
WKH HQJLQH EHLQJ VWDUYHG RI DLU DW VSHHG� 6R DORQJVLGH RWKHU
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DHURG\QDPLF DQG PHFKDQLFDO PRGLÀFDWLRQV� KH GHVLJQHG
D QHZ DLU LQWDNH IRU WKH HQJLQH�
7KH HIIHFW ZDV GUDPDWLF WR VD\ WKH OHDVW� 7LII TXDOLÀHG

�VHF IDVWHU WKDQ KH KDG LQ WKH VDPH FDU WZR \HDUV HDUOLHU�
DKHDG HYHQ RI WKUHH RI WKH 3RUVFKHV� ,W ZDV WKH IDVWHVW QRQ�
WXUER FDU� LQ IURQW RI WZR 9�� SURWRW\SH -DJXDU ;-5��V�
1RZ LQVWHDG RI VWUXJJOLQJ XS WR ���PSK RQ WKH VWUDLJKW�
WKH (0.$ÁHZ SDVW ���PSK�
7LII VWDUWHG WKH UDFH DQG E\ WKH HQG RI KLV ÀUVW VWLQW OD\ LQ

D UHPDUNDEOH WKLUG SODFH HQWLUHO\ RQ PHULW� $QG ZKHQ KH
FDPH LQWR WKH SLWV� WHDP PDQDJHU 0LFKDHO &DQH GHFLGHG
RQO\ WR SDUW�IXHO WKH FDU� ZLWK WKH UHVXOW WKDW ZKHQ WKH ODVW
RI WKH WZR FDUV WKDW KDG ODLQ DKHDG RI KLP FDPH LQ WR UH�
IXHO� WKH (0.$GLG LQGHHG OHDG /H 0DQV�
7KH IDLU\ WDOH GLG QRW ODVW� 7KH FDU ZHQW ZHOO EXW ÀUVW KDG

D FOXWFK SUREOHP DQG WKHQ� ZLWK OLWWOH PRUH WKDQ DQ KRXU
UHPDLQLQJ� 7LII SLWWHG� UHSRUWLQJ D GLVWLQFW VPHOO RI IXHO�
$ IUDFWXUHG IXHO SLSH ZDV VSUD\LQJ KLJK�RFWDQH SHWURO DOO
RYHU WKH UHG KRW HQJLQH« %XW HYHQ ZLWK WKH WLPH LW WRRN WR
SDWFK LW XS� WKH FDU VWLOO FDPH ��WK� EHDWHQ RQO\ E\ 3RUVFKHV
DQG /DQFLDV� ,Q WKH ZRUOG·V JUHDWHVW UDFH� LW ZDV DEVROXWHO\
WKH EHVW RI WKH UHVW�
, ÀQG LW DW 6LOYHUVWRQH DIWHU D FRPSOHWH UHVWRUDWLRQ E\

0LFKDHO +LEEHUW 0RWRU (QJLQHHUV� ,WV ERG\ZRUN LV QHZ
EHFDXVH WKH RULJLQDO LV QRZ WRR IUDJLOH WR ÀW RQ WKH FDU� EXW
RWKHUZLVH WKH FDU LV DV LW ZDV DW /H 0DQV LQ ����� $QG
DOWKRXJK LW KDV ���EKS DQG ZHLJKV MXVW ���NJ �LPDJLQH
PRUH SRZHU WKDQ D 9�� 9DQWDJH 6 LQ VRPHWKLQJ ZHLJKLQJ
WKH VDPH DV D 6PDUW )RU7ZR�� LW·V QRW LQ WKH OHDVW GLIÀFXOW WR
XQGHUVWDQG� 2QFH \RX·YH ZULJJOHG LQWR WKH WLJKW UDFLQJ
VHDW� \RX QRWLFH WKDW WKH VWHHULQJ ZKHHO LV XQDGRUQHG E\
EXWWRQV� VZLWFKHV RU OLJKWV DQG WKDW WKH DOO�URXQG YLVLELOLW\
LV UDWKHU JRRG� 7KH GDVKERDUG FRQWDLQV D VLPSOH VFDWWHULQJ
RI DQDORJXH GLDOV DQG D VLQJOH URZ RI VZLWFKHV� ZKLOH WKHUH
DUH WKUHH SHGDOV LQ WKH IRRWZHOO� DQG ÀYH JHDUV LQ WKH
+�SDWWHUQ JHDUER[� -XVW OLNH D )RUG )LHVWD�
%XW D )LHVWD GRHVQ·W PDNH WKH JURXQG VKDNH ZKHQ \RX

ÀUH LW XS� QRU GRHV LW PDNH WKH LQVLGHV RI \RXU HDUV LWFK
HYHQ WKURXJK HDU SOXJV� D EDODFODYD DQG WKLFN $UDL KHOPHW�

7LII KDV DOUHDG\ WROG PH WKDW WKH FDU VKRXOG EH FRPSOHWHO\
YLFHOHVV� WKH WUDFN LV GU\� WKH HQRUPRXV$YRQ VOLFN W\UHV DUH
EUDQG QHZ DQG QR�RQH KDV WROG PH KRZ PDQ\ ODSV , FDQ
GR RU KRZ PDQ\ UHYV , FDQ XVH� WKHUH·OO QHYHU EH D EHWWHU
FKDQFH WR XQGHUVWDQG D *URXS & UDFHU WKDQ WKLV� %XW DV ,
SXOO WKH KHDY\ JHDUVWLFN DFURVV DQG EDFN LQWR ÀUVW DQG
FKXJ GRZQ WKH SLWODQH� ,·P VWLOO VFDUHGZLWOHVV RI GDPDJLQJ
VRPHWKLQJ� RU MXVW PDNLQJ D WZLW RI P\VHOI� ,·YH GULYHQ D
IHZ VXFK FDUV DQG NQRZ WKH\ H[LVW RQ WKH RXWHU HGJH RI
ZKDW P\ VDGO\ OLPLWHG WDOHQWV FDQ KDQGOH�
$QG \HW ,·YH QHYHU IHOW PRUH LQVWDQWO\ DW KRPH LQ D

FDU ZLWK WKLV NLQG RI SRWHQWLDO� $W DQ\ VSHHG� WKH
DFFHOHUDWLRQ IHHOV DV WKRXJK D ZUHFNLQJ EDOO KDV EHHQ
VZXQJ WKURXJK WKH EDFN RI WKH FDU DQG LW VKRZV PD[LPXP
UHYV LQ WRS JHDU ZLWK FRQWHPSWXRXV HDVH� HTXDWLQJ WR RYHU
���PSK HYHQ RQ VSULQW JHDULQJ� $QG \HW IRU VRPH UHDVRQ
, ÀQG LW DOO MXVW LQGHVFULEDEO\ H[KLODUDWLQJ� QRW XWWHUO\
WHUULI\LQJ DV H[SHFWHG�
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7KLV VD\V HYHU\WKLQJ DERXW WKH FDU DQG QRWKLQJ DERXW
PH� ,W GRHVQ·W KDYH WXUERV OLNH D 3RUVFKH ��� VR WKHUH·V
QHLWKHU ODJ QRU DQ DOPLJKW\ EDQJ LQ WKH EDFN WR VFDUH \RX
ZLWOHVV� DQG $VWRQ·V ����OLWUH 9� LV DFWXDOO\ TXLWH FRPSDFW
FRPSDUHG ZLWK WKH ��OLWUH 9�� XVHG E\ *URXS & -DJXDUV�
VR \RX GRQ·W KDYH WKLV HQRUPRXV ZHLJKW EHKLQG \RX WU\LQJ
WR ZUHQFK WKH EDFN ORRVH LQ WKH FRUQHUV� ,QVWHDG \RX KDYH
DQ HQJLQH WKDW QHYHU GHOLYHUV D VLQJOH KRUVHSRZHU PRUH
WKDQ \RX DVN IRU DQG D FKDVVLV WKDW·V VR IULHQGO\ DQG
LQGXOJHQW WKDW ZLWKLQ ÀYH ODSV WKH VWHHULQJ LV JHQWO\
ZULWKLQJ LQ \RXU KDQGV DV \RX PDQDJH PLOG XQGHUVWHHU RQ
HQWU\ WR FRUQHUV� ZKLOH DW WKH H[LW \RX FDQ GRVH WKH UHDU
VOLFNV ZLWK HQRXJK WRUTXH WR EULQJ WKHP ULJKW WR WKHLU
WUDFWLRQ OLPLWV� ZKHUH WKH FDU MXVW JRHV GHOLFLRXVO\ QHXWUDO
DQG \RX WKXQGHU RQWR WKH QH[W VWUDLJKW�
$V IRU LWV VSHHG� DOO , FDQ WHOO \RX LV WKDW , ZDV VKDULQJ WKH

WUDFN ZLWK D ORW RI PRGHUQ UDFLQJ FDUV IURP WKH %7&& DQG
WKH OLNH� DQG WR WKLV FDU ² GHVLJQHG LQ WKH HDUO\ ����V ² WKH\

ZHUH VLPSO\ REVWDFOHV� DSSURDFKHG DW JUHDW VSHHG DQG
GLVSDWFKHG ZLWKRXW GHOD\�
,Q IDFW� RQFH \RX·YH DFFOLPDWLVHG WR LWV SDFH� WKH RQO\

GLIÀFXOW DVSHFW RI GULYLQJ WKH (0.$ LV WKH VWUHQJWK
UHTXLUHG WR PDQKDQGOH LW DURXQG WKH WUDFN� 0RGHUQ VSRUWV
UDFHUV KDYH SRZHU VWHHULQJ� ÁDSS\ SDGGOHV DQG DLU�
FRQGLWLRQLQJ� EXW LQ WKH (0.$\RX DUH RQ \RXU RZQ� $IWHU
IHZHU WKDQ WHQ ODSV , ZDV DZDUH RI EHLQJ MRLQHG E\ D QHZ
QRLVH LQ WKH FRFNSLW� D SDQWLQJ VRXQG TXLWH FOHDUO\ FRPLQJ
IURP PH� 7KH LGHD RI GRLQJ D GRXEOH VWLQW LQ WKH KHDW RI
/H 0DQV LQ -XQH LV EH\RQG P\ LPDJLQLQJ�
%XW ,·G GR DQ\WKLQJ IRU DQRWKHU VHW RI VOLFNV DQG D IHZ

PRUH ODSV RI D FLUFXLW , NQRZ ZHOO� <HV� , FDQ VHH ZK\ WKH
3RUVFKHV ZHUH VR PXFK TXLFNHU� EXW , QRZ NQRZ ZK\
WKRVH ZKR GURYH WKH (0.$ ORYHG HYHU\ PLQXWH EHKLQG LWV
ZKHHO� ,W PD\ QRW KDYH EHHQ WKH IDVWHVW RXW WKHUH EXW� ZKHQ
LW FDPH WR WKH SURYLVLRQ RI SXUH GULYLQJ SOHDVXUH� , H[SHFW
LW H[LVWHG LQ D FODVV RI RQH�
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2) 7+( 7+5(( '5,9(56 ZKR UDFHG WKH
(0.$�$VWRQ 0DUWLQ DW /H 0DQV LQ ���� DQG
·��� 6WHYH 2·5RXUNH LV QR ORQJHU ZLWK XV� EXW
ERWK 7LII 1HHGHOO DQG 1LFN )DXUH ORRN EDFN RQ
WKDW WLPH ZLWK D JRRG GHDO RI ZDUPWK�
¶*LYHQ ZKHUH LW VWDUWHG RII LQ ����� LW ZDV

SKHQRPHQDOO\ TXLFN LQ ���� EXW UHDOO\ JRRG WR
GULYH� WRR�· VD\V 1LFN� ¶,W ZHQW OLNH D ERPE GRZQ
WKH VWUDLJKW DQGZDV ORYHO\ DURXQG WKH UHVW RI WKH
ODS� WRR� , KDYH YHU\ IRQG PHPRULHV RI WKDW FDU�
¶)RU WKH PRVW SDUW WKH UDFH ZDV JRRG� 7LII

ZDV WKH TXLFNHVW RI WKH WKUHH RI XV� ZKLOH , ZDV
0U &RQVLVWHQW� 6WHYH GURYH ZHOO� WRR ² , VXSSRVH
DERXW �VHF RII WKH FDU·V XOWLPDWH SDFH� ZKLFK
LVQ·W VR PXFK DURXQG /H 0DQV�·

7LII UHPHPEHUV LW HTXDOO\ IRQGO\� ¶,W FRXOGQ·W
JHW RXW RI LWV RZQ ZD\ LQ �����· KH ODXJKV� ¶,W
UHDOO\ ZDV D GLVDVWHU ² DV WKH VSHHG URVH LW MXVW
UDQ RXW RI SRZHU� %XW RQFH 5LFKDUG 2ZHQ KDG
VRUWHG LW RXW� LW ZDV D EULOOLDQW OLWWOH FDU� 6XFK IXQ
WR GULYH� DQG ZLWK QR GRZQIRUFH \RX MXVW VSHQW
\RXU WLPH VOLGLQJ LW DURXQG� ,W ZDVQ·W DV TXLFN DV
WKH 3RUVFKH ,·G UDFHG WKH \HDU EHIRUH >D .UHPHU
���@� EXW LW ZDV IDU QLFHU WR GULYH�
¶,Q WKH UDFH , KDG D ULRW� $OO WKH 3RUVFKHV ZHUH

EHLQJ TXLWH FRQVHUYDWLYH ZLWK WKHLU IXHO� VR , MXVW
ZHDYHG P\ ZD\ SDVW� +DYLQJ EHHQ VR VORZ LQ
����� WKH WKLQJ QRZ MXVW ÁHZ GRZQ WKH VWUDLJKW�
, FRXOG VHH WKH -RHVW DQG &DQRQ FDUV XS DKHDG
DQG KDG QR WURXEOH VWD\LQJ ZLWK WKHP�
¶$QG \HV� ZKLOH >WHDPPDQDJHU@0LFKDHO &DQH

DUUDQJHG IRU WKH FDU WR EH ÀUVW� RQFH ZH ZHUH
WKHUH� WKHUH ZH VWD\HG� 1RWKLQJ FDPH SDVW«
¶,W ZDV D SLW\ ZH KDG WKDW SUREOHP DW WKH HQG

>WKH IXHO OHDN WKDW WRRN WLPH WR UHSDLU DQG FRVW
WKHP D WRS�WHQ ÀQLVK@� :KHQ , FDPH LQ� WKH\
WRRN RII WKH HQJLQH FRYHU DQG VDZ IXHO VSUD\LQJ
DOO RYHU WKH UHG KRW HQJLQH� , FDQ UHPHPEHU
VRPHRQH OHDQLQJ LQ DQG VD\LQJ� ´, WKLQN \RX·G
EHWWHU JHW RXW RI WKH FDU�µ· �
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W·V VRPH �� \HDUV VLQFH $VWRQ 0DUWLQV ZHUH ÀUVW
VROG LQWR WKH 8QLWHG 6WDWHV DQG� LQ WKDW WLPH� WKH
SRSXODWLRQ KDV JURZQ DOPRVW H[SRQHQWLDOO\� <HW
GHVSLWH WKH ODUJH QXPEHU QRZ UHVLGLQJ WKHUH� LW VWLOO

FRPHV DV D GHOLJKWIXO VXUSULVH ZKHQ \RX ZDON WKURXJK WKH
GRRU RI D VHHPLQJO\ QRQGHVFULSW ZRUNVKRS LQ UXUDO $PHULFD WR
EH JUHHWHG E\ WKH VLJKWV DQG VPHOOV RI QXPHURXV ROG $VWRQV�
,W·V DOPRVW DV WKRXJK D SDUW RI (QJODQG KDV EHHQ WUDQVSODQWHG
WR WKH IRUPHU FRORQ\�
)RU GHFDGHV� 6WHHO :LQJV KDV EHHQ RQH RI D VPDOO KDQGIXO RI

¶JR WR· $VWRQ VSHFLDOLVWV LQ WKH 86� DQG LW·V FOHDU IURP WKH
PRPHQW \RX HQWHU WKDW WKLV LV D ORQJ�HVWDEOLVKHG HQWHUSULVH�
([SHULHQFH VSHDNV IURP HYHU\ FRUQHU RI WKH EXLOGLQJ� :LWKRXW
EHLQJ FKDRWLF� HYHU\ VSDFH LV WDNHQ XSZLWK WKH HSKHPHUD RI WKH
PDUTXH� LPSRUWDQW SDUWV� ERRNV� DVVHPEOLHV DQG� RI FRXUVH�
FDUV� DOO EHVWRZ 6WHHO :LQJV ZLWK WKH DXWKRULW\ RI WLPH�
5DWKHU OLNH D ODE\ULQWKLQH SX]]OH� HDFK SDVVDJH RSHQV XS

LQWR DQRWKHU IDVFLQDWLQJ VSDFH� UDFNV RI '% SDUWV LQ RQH� DQ
HQJLQH EXLOG DUHD LQ DQRWKHU� DOPRVW�FRPSOHWH FDUV LQ D EULJKWO\
OLW DVVHPEO\ URRP� DQG RQH ODUJH VSDFH IURP ZKHUH PRVW RI WKH
QRLVH HPDQDWHV� WKH FKDVVLV DQG IDEULFDWLRQ URRP�
0DNH QR PLVWDNH� 6WHHO :LQJV PD\ EH LQ WKH ¶QHZ FRXQWU\·

EXW LW KDV YDVW $VWRQ 0DUWLQ H[SHULHQFH EHKLQG LW� 7KHUH DUH
IHZ SHRSOH ZRUNLQJ LQ WKH $VWRQ UHVWRUDWLRQ EXVLQHVV
DQ\ZKHUH LQ WKH ZRUOG WKDW JR EDFN �� \HDUV� EXW FR�IRXQGHU
/DQFH (YDQV LV LQ WKDW HOLWH JURXS� $QG UDWKHU WKDQ PDNH D ELJ
VRQJ DQG GDQFH DERXW DOO RI WKLV� WKH FRPSDQ\ MXVW JHWV RQ ZLWK
WKH MRE DQG OHWV LWV FXVWRPHUV DQG UHVXOWV GR WKH WDONLQJ�
7KHUH LV D UHYHUHQWLDO IRFXV WR WKH ZRUN EHLQJ GRQH KHUH DQG�

ZKHQ , DUULYH� , ÀQG FR�RZQHU -RQ &OHUN QRW VLWWLQJ DW KLV GHVN�
EXW DWWHQGLQJ WR D '%� F\OLQGHU KHDG� $ORQJ ZLWK VNLOO DQG
H[SHUWLVH� PRGHVW\ DQG KXPLOLW\ DUH UHFXUULQJ WKHPHV� ,W·V YHU\
XQ�VKRXW\ DQG� GDUH , VD\� YHU\ XQ�$PHULFDQ� <RX MXVW NQRZ
WKDW VRPH RI WKH YHU\ EHVW $VWRQV KDYH SDVVHG WKURXJK WKHVH
SUHPLVHV ² DQG FRQWLQXH WR GR VR�

7+(5( ,6 $ &20021 3$77(51 WR WKH ZD\ WKDW EXVLQHVVHV
VXFK DV 6WHHO :LQJV HPHUJH� DQG LW VHHPV WR EH D FRPELQDWLRQ
RI VHUHQGLSLW\� SDVVLRQ DQG XQIRUHVHHQ GHPDQG� :KLOH ERWK
/DQFH DQG -RQ KDYH EHHQ DFNQRZOHGJHG H[SHUWV LQ $VWRQV IRU
GHFDGHV� LQ IDFW WKH\ RQO\ FDPH WRJHWKHU LQ �����
/DQFH� IRUPHUO\ D 7R\RWD WURXEOHVKRRWHU ZD\ EDFN LQ WKH

����V� MRLQHG $VWRQ OHJHQG 5H[ :RRGJDWH DW WKH 1RUWK
$PHULFDQ $VWRQ 0DUWLQ LPSRUWHU LQ ����� $V /DQFH GULO\
UHFDOOV� ¶1HLWKHU 5H[ QRU , ZHUH VXUH WKDW WKH UHODWLRQVKLS
ZRXOG ODVW ² EXW LW GLG� ,W ZDV JUHDW IXQ DQG , OHDUQW D ORW IURP
KLP� %HIRUH , NQHZ LW� , KDG EHHQ WKHUH WHQ \HDUV�·
%RWK DUH VWURQJ FKDUDFWHUV ² DQG ERWK SRVVHVVRUV RI PRVW

LPSUHVVLYH IDFLDO KDLU� ² EXW WKH\ KDG KXJH UHVSHFW IRU HDFK
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RWKHU� $QG DV -RQ VD\V� ¶)RU DQ\RQH WR JDLQ 5H[·V
UHVSHFW� WKH\ KDG WR EH JRRG� 5H[·V EDFNJURXQG LQ
$VWRQV ZHQW EDFN WR WKH ·��V DV D ZRUNV PHFKDQLF
DQG KH ZDV D VWLFNOHU IRU TXDOLW\�·
,W ZDV WKH ÀQHVW WUDLQLQJ SRVVLEOH� %XW /DQFH ZDV

YHU\ PXFK KLV RZQ PDQ DQG LQ ���� KH ZHQW RQ
WR VHW XS WKH (YDQV 6HUYLFH &RPSDQ\ LQ 2UHODQG�
3HQQV\OYDQLD� ¶QRW EHFDXVH , ZDQWHG WR OHDYH $VWRQ 0DUWLQ EXW
EHFDXVH WKH\ OHIW PH�· 7KH LPSRUWHU ZDV PRYLQJ WR *UHHQZLFK�
&RQQHFWLFXW� DQG WKH PRYH GLG QRW DSSHDO WR KLP�
+H ZHQW RQ WR EXLOG D VL]HDEOH $VWRQ UHVWRUDWLRQ EXVLQHVV

ZLWK DURXQG �� HPSOR\HHV EHIRUH PRYLQJ WR :DUPLQVWHU 3$
LQ ����� 7KH EXVLQHVV KDG DOO WKH VHUYLFHV XQGHU RQH URRI EXW
/DQFH OHIW WKH SDLQW VKRS EHKLQG LQ 2UHODQG ² LW GLG QRW UHDOO\
KROG KLV LQWHUHVW DQG KLV UHDO HQWKXVLDVP ZDV IRU PHFKDQLFDO
ZRUN�$PDQ WUXH WR KLV FDOOLQJ� KH KDV ORVW FRXQW RI WKH QXPEHU
RI $VWRQ HQJLQHV WKDW KH KDV EXLOW RYHU WKH GHFDGHV� 2QH RI WKH
PRVW QRWDEOH 8. HQJLQH VSHFLDOLVWV JDYH 6WHHO :LQJV D VWURQJ
HQGRUVHPHQW� ZKLFK VD\V D ORW IRU WKH TXDOLW\ RI LWV ZRUN�
7KH PRYH WR :DUPLQVWHU DOVR SURPSWHG WKH QDPH FKDQJH LQ

RUGHU WR JLYH WKH EXVLQHVV D IUHVK LPDJH DQG ¶6WHHO :LQJV· ZDV
FKRVHQ DV D KRPDJH WR WKH EHDXWLIXO �VWHHO� ZLQJV RQ WKH �����
$VWRQ RI ����� IRU ZKLFK /DQFH KROGV D SDUWLFXODU DIIHFWLRQ�
7KURXJK WKH ·��V� /DQFH EXLOW XS WKH EXVLQHVV� HDUQLQJ LWV

UHSXWDWLRQ IRU KLJK�TXDOLW\ ZRUN RQ $VWRQV RI DOO SHULRGV�
7KHUH DUH PDQ\ SUH�ZDU PRGHOV LQ WKH 86 EXW IHZ SHRSOH ZLWK
H[SHUW NQRZOHGJH� /DQFH LV RQH RI WKHP� :KHQ , YLVLW� KH·V

ZRUNLQJ RQ WKH UHEXLOG RI D %DPIRUG DQG 0DUWLQ
FDU� D VLPSOH EXW YHU\ ÀQHO\ HQJLQHHUHG PDFKLQH�
0HDQZKLOH� -RQ &OHUN ZDV RQ D SDUDOOHO SDWK�

+LV IDWKHU� 5REHUW� DOVR ZRUNHG IRU 5H[ :RRGJDWH
EXW KDG EHHQ KDSS\ WR PDNH WKH PRYH QRUWK WR
&RQQHFWLFXW� :KHQ 5H[ UHWXUQHG WR WKH 8.� WKH 86
EXVLQHVV ZDV WDNHQ RYHU E\ 3HWHU /LYDQRV� DQG -RQ

DSSUHQWLFHG WKHUH IURP ����� XQGHU WKH ZLQJ RI WKH FKDULVPDWLF
DQG WDOHQWHG 3ROLVK HQJLQHHU� 9LFWRU 7URFK\PHQNR�
%\ ����� -RQ ZDV UHDG\ WR JR LW DORQH DQG VHW XS RQ KLV RZQ

EXVLQHVV LQ 3RPSDQR %HDFK� )ORULGD� ¶, OLNHG WKH ZHDWKHU EHWWHU
WKHUH�· KH VPLOHV� 3HUIRUPDQFH 7XQLQJ DQG 5HVWRUDWLRQ DOVR
KDG D ELDV WRZDUGV $VWRQV DQG ZRUNHG RQ FDUV IRU D QXPEHU RI
QRWDEOH FXVWRPHUV� LQFOXGLQJ UDFHU -DFN %R[VWURP�
$QG WKHQ -RQ DQG /DQFH·V SDWKV ZRXOG ÀQDOO\ PHHW� ¶:LWK

WZR$VWRQ VSHFLDOLVWV RQ WKH HDVW FRDVW� LW EHFDPH DSSDUHQW WKDW
LI ZH ZHUH WR MRLQ IRUFHV WKHQ OLIH ZRXOG EH D ORW HDVLHU IRU
HYHU\RQH�· VD\V -RQ� ¶6R , OHIW WKH )ORULGD VXQ DQG KHDGHG EDFN
WR 3HQQV\OYDQLD� $QG LW·V ZRUNHG RXW YHU\ ZHOO IRU XV�·
7RGD\� -RQ·V SHUVRQDO VSHFLDOW\ LV HQJLQH�EXLOGLQJ ZKLOH

/DQFH GRHV WKH PRUH HVRWHULF PHFKDQLFDO ZRUN DQG GHYHORSV
XSJUDGHV VXFK DV WKH ÀYH�VSHHG 7UHPHF JHDUER[ FRQYHUVLRQ
IRU YDULRXV '% PRGHOV� ¶:H KDYH DOVR GHYHORSHG VXVSHQVLRQ
XSJUDGHV WKDW KDYH EHHQ ÀWWHG WRPDQ\ FDUV DOO RYHU WKH 86 DQG
(XURSH�· /DQFH WHOOV PH�
$ERXW KDOI RI 6WHHO :LQJV· FXUUHQW ZRUN LV IXOO UHVWRUDWLRQV�

WKH EDODQFH EHLQJ HQJLQH UHEXLOGV� VHUYLFLQJ DQG RWKHU
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PDLQWHQDQFH ZRUN� ,WV LQ�KRXVH VNLOOV H[WHQG WR FKDVVLV
IDEULFDWLRQ� DOXPLQLXP SDQHOZRUN DQG DQ\WKLQJ PHFKDQLFDO�
7KH EXVLQHVV KDV VHYHQ HPSOR\HHV� PDQ\ RI WKHP ORQJ�

VHUYLQJ� &KLHI IDEULFDWRU /DUU\ KDV DQ XQXVXDO NQDFN QRW MXVW
IRU IDEULFDWLRQ EXW IRU GRLQJ LW H[DFWO\ DV LW ZDV GRQH ZKHQ WKH
FDUV ZHUH EXLOW RULJLQDOO\� UHSURGXFLQJ WKH VDPH VW\OH RI
ZHOGLQJ DQG ÀWWLQJ� 7KH VHFRQG IDEULFDWRU� 0DWW� FRPHV IURP
D UDFLQJ EDFNJURXQG DQG LV DOVR D KLJKO\ VNLOOHG PDFKLQLVW�
3HWH SUHSV WKH KXQGUHGV RI SDUWV WDNHQ RII D FDU WR SHUIHFWLRQ
ZKLOH SDUWV DUH WKH GRPDLQ RI -HQQLIHU DQG -RKQ� ,W LV D
KDUPRQLRXV WHDP DQG RQH VHQVHV WKDW WKH PXWXDO UHVSHFW IRU
HDFK RWKHU·V VNLOOV LV YHU\ VWURQJ�
:KHQ /DQFH LV RXW RI WKH URRP� -RQ VSHDNV RI KLP ZLWK

IXOVRPH DGPLUDWLRQ� ¶/DQFH DOZD\V KDV D ZD\ RI VHHLQJ WKLQJV
ZLWK FODULW\ WKDW QRERG\ HOVH GRHV�· KH EHJLQV� ¶7KHUH DUH QR
SUREOHPV LQ ÀJXULQJ KRZ WR À[ RU PDQXIDFWXUH WKLQJV� MXVW
REVWDFOHV DQG FKDOOHQJHV WR QDYLJDWH� /DQFH FDQ EXLOG DQ\ SDUW
RI D FDU ² HQJLQH� JHDUER[� D[OH DQG VR RQ� +H FDQ ZHOG
DQ\WKLQJ� PDFKLQH DQ\WKLQJ DQG PDNH MXVW DERXW DQ\WKLQJ�·
+LJK SUDLVH LQGHHG� EXW WKH VDPH FDQ EH KHDUG VDLG RI /DQFH
ZKHUHYHU RZQHUV JDWKHU LQ $PHULFD�
/DQFH� ZLWKRXW DQ\ SURPSWLQJ� UHWXUQV WKH FRPSOLPHQW�

¶:KHQ ZH VWDUWHG RXW WRJHWKHU� , ZDV EXLOGLQJ QHDUO\ DOO WKH
HQJLQHV�· KH VD\V� ¶1RZ -RQ GRHV WKH HQJLQH�EXLOGLQJ ² DQG
GRHV LW DV ZHOO LI QRW EHWWHU WKDQ , GLG� 7KDW LV SUHWW\ LPSRUWDQW
EHFDXVH� OHW·V IDFH LW� ZH ZLOO KHDU DERXW LW IURP FXVWRPHUV LI
WKHUH DUH HQJLQH SUREOHPV�·

:(·5( 6,77,1* 1(;7 WR D '%�� IUHVK IURP D FRQFRXUV ZLQ DW
/LPH 5RFN� <RX JHW XVHG WR VHHLQJ IUHVKO\ UHVWRUHG FDUV� DQG
WR GHVFULEH DQ\ FDU DV SHUIHFW LV D ELJ FODLP� EXW LW·V YHU\ KDUG
WR ÀQG IDXOW� &RUUHFW� DFFXUDWH� DXWKHQWLF� WKHVH ZRUGV DOO
GHVFULEH WKDW '%�� 2K� DQG VSRWOHVV� %DFN LQ WKH ZRUNVKRS� IXOO
UHEXLOGV RI D '%� *7 DQG '%� DUH ZHOO XQGHUZD\ ² HDFK
RQH GD\ WR HPHUJH ORRNLQJ DV PDJQLÀFHQW DV WKLV '%� GRHV�
6WHHO :LQJV KDV DOZD\V FDWHUHG WR RZQHUV RI DOO FODVVLF$VWRQ

0DUWLQV� IURP WKH ����V RQZDUGV� EXW ZLWK PDQ\ PRUH UHFHQW
$VWRQV EHFRPLQJ HQWKXVLDVW�RZQHG� WKH FRPSDQ\ KDV WDNHQ
WKH ORJLFDO GHFLVLRQ WR RIIHU LWV VHUYLFHV WR RZQHUV RI PRGHUQ
FDUV� WRR �LH� '%� RQZDUGV�� $ QHZ IDFLOLW\ QH[W WR WKH H[LVWLQJ
ZRUNVKRS ZLOO FDWHU WR WKHVH FXVWRPHUV�
2YHU WKH \HDUV WKH FRPSDQ\ KDV UHVWRUHG VRPH YHU\ VSHFLDO

$VWRQV� LQFOXGLQJ D '%� *7 =DJDWR WKDW ZHQW RQ WR ZLQ DW
3HEEOH %HDFK� :LWK VXFK VNLOOV� DFKLHYHPHQWV DQG UHSXWDWLRQ�
WKHUH LV QRW VXUSULVLQJO\ D ZDLWLQJ OLVW WR JHW PDMRU ZRUN LQ�
%XW WKH FRPSDQ\ GRHV HYHU\WKLQJ LW FDQ WR NHHS LWV FXVWRPHUV
VDWLVÀHG DQG WKH FDUV RQ WKH URDG�
$V /DQFH SXWV LW� ¶:H UHSDLU DQG UHVWRUH $VWRQV� EXW

XSSHUPRVW LV WKDW ZH KHOS RZQHUV HQMR\ WKHLU FDUV WR WKH IXOO�·
,QGHHG� WKH PRVW FRPPRQ YLHZ \RX ZLOO KHDU IURP RZQHUV
LV WKDW WKH WHDP JRHV RXW RI LWV ZD\ WR EH KHOSIXO�
:KHQ SXW RQ WKH VSRW WR H[SUHVV 6WHHO :LQJV· UDLVRQ G·rWUH�

/DQFH RU -RQ ZLOO VD\� ¶:H KHOS SHRSOH UHDOLVH WKHLU GUHDPV�·
,W·V WKH VRUW RI OLQH WKDW·V WURWWHG RXW E\ PDQ\ EXVLQHVVHV DV D
PDUNHWLQJ VRXQGELWH� EXW \RX MXVW JHW WKH IHHOLQJ WKDW ZKHQ
WKHVH JX\V VD\ LW� WKH\ UHDOO\ PHDQ LW� �
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RKQ /LRQHO (DUGOH\ 2JLHU ZDV $VWRQ
0DUWLQ·V RULJLQDO FXVWRPHU IRU WKH
¶9(9· JURXS RI '%� *7 =DJDWR FDUV�
+H PDGH KLV PRQH\ LQ WKH LPPHGLDWH
SRVW�ZDU \HDUV DV D SRXOWU\ IDUPHU�

VSRWWLQJ WKH SRWHQWLDO LQ $PHULFDQ�VW\OH
EURLOHU�FKLFNHQ SURGXFWLRQ DQG FRQWULEXWLQJ WR
ZKDW EHFDPH IDPRXV DV WKH %X[WHG &KLFNHQ
EUDQG� :LWK PRGHUQ VHQVLELOLWLHV WKDW SHUKDSV
GRHV QRW VLW ZHOO ZLWK PDQ\ SHRSOH WRGD\� EXW�
LQ WKH ����V� SURYLGLQJ DIIRUGDEOH IRRG WR WKH
QDWLRQ ZDV D SULPDU\ FRQFHUQ�
2JLHU ZDV DQ H[�PLOLWDU\ PDQ� D WDQN VHFWLRQ

FRPPDQGHU ZKR KDG ZRQ WKH 0LOLWDU\ &URVV
IRU JDOODQWU\ GXULQJ WKH KRWO\ UHVLVWHG $OOLHG
DGYDQFH XS WKH $GULDWLF FRDVW RI ,WDO\� +H
UHVFXHG KLV RZQ FRPPDQGHU XQGHU ÀUH DQG
SHUVLVWHG LQ DFWLRQ GHVSLWH EHLQJ ZRXQGHG�
8SRQ UHFRYHU\ KH ZDV DSSRLQWHG $LGH GH
&DPS WR :LQVWRQ &KXUFKLOO� QR OHVV� DQG XSRQ
KLV UHWXUQ WR FLYLOLDQ OLIH EHFDPH D FDSWDLQ RI
FRPPHUFH ² DQG RI ODUJH�VFDOH FKLFNHQ IDUPLQJ�
+LV FRQWHPSRUDU\ IULHQGV UHFDOO KLP DV

KDYLQJ EHHQ D IDVFLQDWLQJ PDQ� LQWHOOLJHQW�
HQHUJHWLF� OR\DO� DQG JHQHURXV� +H ZDV ÀHUFHO\
SDWULRWLF LQ D SHULRG ZKHQ %ULWLVK LQGXVWU\ ZDV
VXIIHULQJ D UHDO FULVLV RI FRQÀGHQFH� DQG RQH
VSLQ�RII IURP KLV QDWXUDO SDWULRWLVP DQG VXSSRUW
IRU %ULWLVK LQGXVWU\ ZDV KLV HQWKXVLDVWLF EDFNLQJ
IRU $VWRQ 0DUWLQ�
+H KDG EHHQ ERUQ LQ ,QGLD� EXW ZDV HGXFDWHG

DW 6W (GZDUG·V 6FKRRO� 2[IRUG� EHIRUH EHFRPLQJ
DSSUHQWLFHG WR WKH $XVWLQ 0RWRU &RPSDQ\�
ZKHUH KH ZRUNHG H[FOXVLYHO\ LQ WKH
FRPSHWLWLRQV GHSDUWPHQW� +H MRLQHG WKH $UP\
ZKHQ LW EHFDPH REYLRXV ZDU ZDV LPPLQHQW DQG
KH EHFDPH D 'XQNLUN HYDFXHH LQ ����� +H ZDV
WKHQ SRVWHG WR 7KH 4XHHQ·V 2ZQ +XVVDUV� RI
ZKLFK :LQVWRQ &KXUFKLOO ZDV +RQRUDU\
&RORQHO� DQG KH VHUYHG ZLWK JUHDW GLVWLQFWLRQ LQ
1RUWK $IULFD� ÀJKWLQJ DW (O $ODPHLQ� EHIRUH WKH
,WDOLDQ FDPSDLJQ� ,Q DGGLWLRQ WR KLV 0&� KH
ZRXOG EH IXUWKHU PHQWLRQHG LQ GHVSDWFKHV�
7KHUH ZHUH HYLGHQW FRPSHQVDWLRQV� 'XULQJ

OHDYH DW WKH &DLUR 6DLOLQJ &OXE KH PHW KLV IXWXUH
ZLIH� D 6RXWK $IULFDQ 0,� UHFUXLW QDPHG
:\PRQG 3DXOO� +H ZDV ODWHU VR VXFFHVVIXO DV
&KXUFKLOO·V $G& WKDW WKH 2OG 0DQ ZDQWHG KLP
WR PDQDJH KLV &KDUWZHOO (VWDWH� -RKQ 2JLHU�
KRZHYHU� KDG KLJKHU DPELWLRQV«
,Q ���� KH PDUULHG :\PRQG DQG LQ HDUO\

���� ERUURZHG ������� IURP KLV IDWKHU DQG D
IULHQG WR VWDUW KLV (VVH[�EDVHG FKLFNHQ IDUPLQJ
YHQWXUH� ,W SURYHG VR VXFFHVVIXO WKDW WKH ORDQV
ZHUH SDLG RII ZLWKLQ WZR \HDUV� +H DOVR KDG D

IUHH]HU SODQW ORFDWHG DW %RUHKDP$LUÀHOG� ZKLFK
PLJKW ZHOO EH ZKHUH KH ÀUVW PDGH FORVH FRQWDFW
ZLWK WKH PRWRU UDFLQJ ZRUOG�
+H EHJDQ FOXE UDFLQJ ZLWK D -DJXDU ;.���

ERXJKW LQ ����� +H DOVR PHW DQG DGPLUHG -RKQ
7RMHLUR� EHFRPLQJ ERWK D FXVWRPHU DQG D
PDUTXH VSRQVRU� $V D GULYHU KH ZDV SHUKDSV
PRUH EROG WKDQ WUXO\ WDOHQWHG� ,Q 2FWREHU ����
KH ORVW FRQWURO RI KLV 7RMHLUR�-DJXDU DW WKH
6WDSOHIRUG KLOO�FOLPE LQ (VVH[� WUDFNVLGH VWUDZ
EDOHV EHFRPLQJ D ODXQFKLQJ UDPS IURP ZKLFK
WKH ¶7RM· VRPHUVDXOWHG� KLJK LQ WKH DLU� WKURZLQJ
RXW 2JLHU DQG LQÁLFWLQJ VHULRXV LQMXULHV�
LQFOXGLQJ D EDGO\ EURNHQ OHJ�
+H ZRXOG QRW FRPSHWH DJDLQ DV D GULYHU� EXW

KLV H[SDQGLQJ EXVLQHVV DFWLYLWLHV HQDEOHG KLP WR
DFTXLUH D SDLU RI )RUPXOD � &RRSHUV IRU �����
ZKHQ KH HQWHUHG WKHP XQGHU WKH ¶(VVH[ 5DFLQJ
6WDEOH· WHDP WLWOH IRU WKH \RXQJ 6LU -RKQ
:KLWPRUH DQG 6RXWK $IULFDQ QHZFRPHU 7RQ\
0DJJV� 7KH FDUV ZHUH SUHSDUHG LQ WKH VWDEOHV RI
WKH IDPLO\ KRPH DW (DVW +DQQLQJÀHOG� (VVH[�
ZKHUH -RKQ DQG :\PRQG UDLVHG IRXU FKLOGUHQ�
,Q ODWH ����� 'DYLG %URZQ DQQRXQFHG KH ZDV

ZLWKGUDZLQJ $VWRQ 0DUWLQ IURP IXOO�WLPH
ZRUNV UDFLQJ DFWLYLW\� KDYLQJ MXVW VHFXUHG WKH
),$ 6SRUWVFDU :RUOG &KDPSLRQVKLS� -RKQ 2JLHU
ZDV GLVPD\HG� EHOLHYLQJ LW ZDV HVVHQWLDO IRU
*UHDW %ULWDLQ WR KDYH WRS WHDP LQYROYHPHQW LQ
ZRUOG�FODVV HQGXUDQFH UDFLQJ� +H DSSURDFKHG
%URZQ DQG -RKQ :\HU DW $VWRQ 0DUWLQ� DQG IRU
������� KLV (VVH[ 5DFLQJ 6WDEOH ERXJKW WZR '%�

*7V ��� 79; DQG �� 79;� DQG VXEVHTXHQWO\ WKH
WZR LQLWLDO =DJDWRV� � 9(9 DQG � 9(9�
2Q �� )HEUXDU\� ����� 2JLHU DQQRXQFHG WKDW

KLV WHDP ZRXOG EH ÀHOGLQJ D '%5� VSRUWV FDU LQ
DGGLWLRQ WR WKH WZR EUDQG�QHZ =DJDWRV DW /H
0DQV� $VWRQ 0DUWLQ ZRUNV HQJLQHHU %U\DQ
&OD\WRQ ZDV VHFRQGHG WR WKH WHDP� WRJHWKHU
ZLWK IRUPHU FKLHI PHFKDQLF (ULF +LQG SOXV $ODQ
:RRGV� 'HV 2·'HOO DQG ,DQ 0RVV� 6DGO\� /H
0DQV SURYHG D GLVDVWHU� 7KH '%5� UDQ IRXUWK
DIWHU �� KRXUV� RQO\ WR UHWLUH� ZKLOH WKH =DJDWRV
ZHUH ORQJ JRQH� GXH WR FKURQLF RYHUKHDWLQJ
FDXVHG E\ DQ HQJLQH DVVHPEO\ HUURU�
2JLHU ² WKH HIÀFLHQW� KLJK�DFKLHYLQJ

SHUIHFWLRQLVW ² YHQWHG KLV IXU\� $QG WKH =DJDWRV
ERXQFHG EDFN DV /H[ 'DYLVRQ EHDW -DJXDU LQ WKH
*7 UDFH VXSSRUWLQJ WKH %ULWLVK *UDQG 3UL[ DW
$LQWUHH� ZLWK -RKQ :KLWPRUH LQ D '%� *7 WKLUG�
:LWK (VVR RLO FRPSDQ\ EDFNLQJ� 2JLHU ZDV WKHQ
DEOH WR VLJQ�XS 5R\ 6DOYDGRUL DQG -LP &ODUN IRU
WKDW \HDU·V *RRGZRRG 77� WKH ¶9(9V· ÀQLVKLQJ
WKLUG DQG IRXUWK DQG GRLQJ ZKDW WKHLU RZQHU
ZDV VR NHHQ WR GHPRQVWUDWH� VXSSRUWLQJ %ULWLVK
LQGXVWULDO SUHVWLJH RQ WKH ZRUOG VWDJH�
)RU ����� 2JLHU VROG WKH '%� *7V DQG UDQ

RQO\ WKH =DJDWRV ² WKRXJK WKH RULJLQDO � 9(9
ZDV ZULWWHQ�RII ZKHQ ORDQHG WR /XFLHQ %LDQFKL
IRU WKH 6SD *3� DQG UHSODFHG SUHWW\ GDUQHG
TXLFN E\ WKH PXFK�HQKDQFHG 03��� YHUVLRQ
WKDW -LPP\ &ODUN GURYH LQ WKH ���� 77 DQG DW
0RQWOKHU\ LQ WKH 3DULV ����.PV�
:KHQ 'DYLG %URZQ GHFLGHG WR UHYLYH KLV

ZRUNV WHDP IRU ����� WKH QHHG IRU 2JLHU·V
TXDVL�ZRUNV RSHUDWLRQ HYDSRUDWHG� %\ WKDW WLPH
KH ZDV OLYLQJ LQ .HQW� DQG KLV RWKHU LQWHUHVWV
H[WHQGHG WR FDU VW\OLQJ� EHFRPLQJ FKDLUPDQ RI
2JOH 'HVLJQ /WG� ZKLFK SURGXFHG WKH 2JOH ����
GH OX[H 0LQL DQG 5HOLDQW 6FLPLWDU *7(� 2JLHU
DOVR KHDGHG WKH ¶0RYHPHQW IRU 7UXH ,QGXVWULDO
'HPRFUDF\·� IRVWHULQJ ZRUNHU SDUWLFLSDWLRQ DQG
SURÀW�VKDULQJ LQ LQGXVWU\ ZKLOH HQFRXUDJLQJ
WKH XQLRQV WR FRPPLW WR PRGHUDWLRQ LQ UHWXUQ�
%XW WUDJLFDOO\� RQ �� $XJXVW ����� -RKQ 2JLHU

² DJHG �� ² ZDV NLOOHG LQ D URDG DFFLGHQW ZKLOH
GULYLQJ KRPH LQ KLV 6FLPLWDU IURP DQ HTXHVWULDQ
WKUHH�GD\ HYHQW� +LV 'DLO\ 7HOHJUDSK RELWXDU\
UHSRUWHG ¶«KH LV PRXUQHG QRW RQO\ E\ KLV ODUJH
DQG GHYRWHG IDPLO\ EXW E\ KLV PDQ\ IULHQGV
DQG DGPLUHUV GUDZQ IURP D OLIHWLPH RI YDULHG
LQWHUHVWV DQG HQWKXVLDVPV« -RKQ 2JLHU ZDV QRW
RQO\ XQIDLOLQJO\ JHQHURXV ZLWK WKH JLIW RI KLV
RZQ IULHQGVKLS EXW ZDV XQLTXHO\ DEOH WR XVH KLV
SHUVRQDOLW\ WR IRUJH IULHQGVKLS DPRQJVW RWKHUV�·
+HUH ZDV D SRSXODU SHUIHFWLRQLVW� ZLWK D EULPIXO
OLIH SUHPDWXUHO\ HQGHG� �
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