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RX VHW \RXUVHOI D GLIÀFXOW
WDVN LI \RX GHFLGH \RX·UH
JRLQJ WR EXLOG D OX[XU\
IRXU�VHDWHU EXW QRW
IROORZ WKH 689 WUHQG
WKDW·V VZHHSLQJ WKURXJK

WKH OX[XU\� KLJK�SHUIRUPDQFH PDUNHW OLNH
DQ DYDODQFKH� :LWK ELJ SRZHU DQG
LQFUHDVLQJO\ LPSUHVVLYH G\QDPLFV� PRGHUQ
689V DUH IDVW DQG JRRG WR GULYH� DV ZHOO DV
EHLQJ URRP\DQGKDYLQJ ����GD\XVHDELOLW\
WKDQNV WR IRXU�ZKHHO GULYH� $QG \RX UDPS
XS WKH FKDOOHQJH HYHQ PRUH LI \RX DOVR UXOH
RXW PDNLQJ D IRXU�GRRU FDU� %XW WKDW·V ZKDW
)HUUDUL KDV EHHQ GRLQJ IRU \HDUV�
7KH 0RGHQHVH FRPSDQ\·V IRXU�VHDWHUV

KDYH EHHQ PRVWO\ VW\OLVK� VRPHWLPHV
JRUJHRXV� IURP WKH ��� *7 ��� WR WKH VOHHN
DQG HOHJDQW ��� 6XSHUIDVW WR WKH UD]RU�
HGJHG ������� *7 VHULHV� QRZ EHFRPLQJ
FRRO DJDLQ� 7KH ÀUP·V PRUH UHFHQW IRXU�
VHDWHUV KDYH EHHQ D ELW PRUH FRQWURYHUVLDO�
7KH ��� ZDV UDWKHU SOXPS�ORRNLQJ EXW KDG
VRPH JUHDW DQJOHV DQG GURYH ZHOO� ZKLOH
WKH ��� 6FDJOLHWWL GURYH HYHQ EHWWHU EXW KDG
FKDOOHQJLQJ VW\OLQJ� LWV IXOO IRXU�VHDW
DFFRPPRGDWLRQ ZUDSSHG LQ D EXOERXV�
VFDOH�GLVJXLVLQJ FRXSp VKDSH� 7KHQ FDPH
WKH ))� ZKLFK HPEUDFHG WKH VKRRWLQJ EUDNH
DSSURDFK� GHOLYHULQJ WKH UHTXLUHG UHDU
KHDGURRP E\ VLPSO\ FDUU\LQJ WKH URRÁLQH
DOO WKH ZD\ WR WKH UHDU DQG ÀQLVKLQJ WKLQJV
RII ZLWK D KDWFKEDFN� 7KH )) ZDV DOVR
)HUUDUL·V ÀUVW IRXU�ZKHHO�GULYH FDU� IXUWKHU
HQKDQFLQJ LWV HYHU\GD\ FUHGHQWLDOV�
'LVWLQFWLYH LW PRVW FHUWDLQO\ ZDV EXW LW

QHYHU JRLQJ WR MRLQ WKH OLVW RIPRVW JRUJHRXV
)HUUDULV� 7KH JUHDWHU PLVV� KRZHYHU� ZDV

WKDW LW ZDVQ·W D YHU\ UHOD[HG RU UHOD[LQJ FDU�
LWV VWHHULQJ ZDV IDVW DQG GLUHFW DQG LWV ULGH
ZDV UHVLOLHQW DQG GHWDLOHG� DV LI LW KDG EHHQ
GHYHORSHG E\ WKH VSRUWV FDU WHDP LQVWHDG
RI WKH *7 WHDP� ,W ZDV D ELJ FDU� WRR� DQG
KHIW\� VR \RX KDG WR IHHO FRQÀGHQW ZLQGLQJ
XS WKH QDSH�SULFNOLQJ 9�� DQG WHVWLQJ WKH
�ZG JULS� DQ H[HUFLVH PDGH WKDW ELW PRUH
WHQVH E\ WKH RYHUO\ EULJKW VWHHULQJ� 7KH ))
GLG VRPH RGG WKLQJV RQ WUDFN� WRR� WKDQNV
WR WKH RFFDVLRQDOO\ LQFRQVLVWHQW UHVSRQVH
IURP WKH DOO�ZKHHO�GULYH V\VWHP� 2YHUDOO�
WKHQ� D VRPHZKDW FRQIXVHG SURSRVLWLRQ�
(QWHU WKH *7&� /XVVR� VXFFHVVRU WR WKH

)) DQG� DV LV VRRQ FOHDU� D VXEWOH EXW
PDVWHUIXO UHZRUNLQJ LQ VR PDQ\ ZD\V�
1RW OHDVW RI WKHVH LV WKH VW\OLQJ� WKHUH·V D
FULVSQHVV DQG SXUSRVH WR WKH *7&�·V ORRNV
HIIHFWHG E\ TXLWH PLQRU UHYLVLRQV�
LQFOXGLQJ D EHWWHU UHVROYHG� PRUH SRVLWLYH
¶IDFH· WKDW DOVR KHOSV FRROLQJ� DQG D UHDU
HQG WKDW LV VOHHNHU� WKDQNV WR D VOLJKWO\
ORZHU UHDU URRÁLQH� D OLQH�H[WHQGLQJ
WDLOJDWH�FXP�URRI�VSRLOHU� DQG VPDOOHU
WZLQ WDLO�OLJKWV HLWKHU VLGH� 7KH UHDU WKUHH�
TXDUWHU YLHZ LV QRZ SURSHUO\ KDQGVRPH�
6LGH�RQ LW VWLOO ORRNV OLNH D FORZQ·V VKRH EXW
WKDW·V SDUWO\ EHFDXVH HYHU\ LQFK RI WKH
����OLWUH 9�� VLWV EHKLQG WKH IURQW D[OH OLQH�
DQG QRW MXVW IRU ZHLJKW GLVWULEXWLRQ���
,W IHHOV PRUH VSHFLDO IURP WKH LQVLGH� WRR�

DQG RQH UHDVRQ LV WKH RSWLRQDO IXOO�OHQJWK
JODVV URRI� ZKLFK LV D PXVW DV LW OHQGV DQ
DLULQHVV� D VHQVH RI VSDFH� WKDW LV HVSHFLDOO\
YDOXDEOH WR UHDU�VHDW SDVVHQJHUV� 7KH UHDU
LV D JRRG SODFH WR EH DQ\KRZ� WKH YLHZ
IRUZDUG PD[LPLVHG E\ QDUURZ IURQW VHDW�
EDFNV� ZKLOH WKH UHDU VHDWV WKHPVHOYHV FXS
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PRVW VL]HV ZHOO ZLWK JRRG KHDG� DQG OHJ�
URRP HYHQ IRU WKH WDOO� EXW WKH URRI
WUDQVIRUPV WKH H[SHULHQFH� <HV� LW DGGV
ZHLJKW ZKHUH FKDVVLV G\QDPLFLVWV GRQ·W
ZDQW LW� EXW WKLV LV D FDU IRU IRXU� QRW RQH�
8S IURQW� WKH VHDWV DUH ZHOO�VKDSHG DQG

FRPIRUWDEOH DQG WKH GULYLQJ SRVLWLRQ JRRG�
7KH SURPLQHQW QHZ LQIRWDLQPHQW VFUHHQ
JLYHV DFFHVV WR V\VWHPV� LQFOXGLQJ VDW�QDY�
WKDW DUH D JUHDW DGYDQFH RYHU WKH SUHYLRXV
RIIHULQJV ² D IXUWKHU LQGLFDWLRQ WKDW� ZLWK
WKH /XVVR� )HUUDUL LV WDNLQJ HYHU\GD\
XVHDELOLW\ VHULRXVO\� 7KH VWHHULQJ ZKHHO LV D
OLWWOH VPDOOHU QRZ� WKDQNV WR WKH XVH RI D
PRUH FRPSDFW DLUEDJ� DQG WKHUH DUH UHYLVHG
VZLWFKHV HPEHGGHG LQ LW� WKH PDLQ FKDQJH
EHLQJ WKDW WKH ZLSHUV DUH QRZ DFWLYDWHG E\
D PRUH LQWXLWLYH WKXPEZKHHO� ,W·V VWLOO D
EXV\�ORRNLQJ VHW�XS WKDW WDNHV VRPH
JHWWLQJ XVHG WR LI \RX·UH QHZ WR UHFHQW
)HUUDULV� 2K� DQG \RX FDQ QRZ VKRZ IURQW�
VHDW SDVVHQJHUV MXVW ZKDW JHDU DQG UHYV
DQG VSHHG WKH\·UH H[SHULHQFLQJ WKDQNV
WR D PLQL GDVKERDUG RI KLGGHQ�WLOO�OLW
LQVWUXPHQWV LQ WKH VWULS EHWZHHQ WKH
JORYHER[ DQG XSSHU IDFLD�
$QRWKHU LQGLFDWLRQ WKDW WKH /XVVR LV

PXFK EHWWHU WDUJHWHG WKDQ WKH )) LV WKH
ULGH� ZKLFK LV WUXO\ VRPHWKLQJ VSHFLDO�
(YHQ DIWHU MXVW D KDQGIXO RI PLOHV� \RX

NQRZ WKDW WKH EDODQFH EHWZHHQ FRQWURO DQG
FRPIRUW LV EHDXWLIXOO\ VWUXFN EHFDXVH WKH
FDU IHHOV SRLVHG DQG FRQQHFWHG EXW FDOP
DQG FRPSOLDQW� WRR� ,W·V D ELJ� ORQJ�
ZKHHOEDVH FDU VR LW RXJKW WR ULGH ZHOO� DQG
LW GRHV� %HWWHU VWLOO� WKHUH·V UHÀQHPHQW WR
FRPSOHPHQW WKLV VXSSOHQHVV DQG HQKDQFH
WKH OX[XU\ IHHO� WKH VXVSHQVLRQ LV TXLHW
RYHU OXPSV� EXPSV DQG FRDUVH VXUIDFHV�
DQG ZLQG QRLVH OHYHOV DUH ORZ� WRR�
2Q VWDUW�XS DQG DW LGOH� WKH ����FF 9��

KDV D ULFK� FRPSOH[ EXUEOH DQG WKHQ VHWWOHV
WR D YHU\ PXWHG OHYHO IRU VDXQWHULQJ DQG
FUXLVLQJ� 0D[LPXP SRZHU LV D KHDG\
���EKS DW ����USP ZLWK WRUTXH SHDNLQJ DW
���OE IW DW ����USP� ZKLFK VRXQGV KLJK XS
WKH UHY�UDQJH EXW )HUUDUL VD\V WKHUH·V RYHU
���OE IW DYDLODEOH IURP ����USP� ,W·V QRW D
OLJKW FDU� WKH EHWWHU SDUW RI ����NJ UHDG\
IRU WDNH�RII� EXW� DV ZLWK LWV SUHGHFHVVRUV�
ZHLJKW GLVWULEXWLRQ LV XVHIXOO\ UHDU�ELDVHG
DW ����� IURQW�UHDU� 7KH DGGHG IURQW GULYH LV
UHFNRQHG WR EH JRRG IRU D FRXSOH RI WHQWKV
RII WKH OLQH� ZLWK �����NSK ���PSK� FRPLQJ
XS LQ MXVW ���VHF� ZKLOH WRS VSHHG LV D UDWKHU
DFDGHPLF EXW LPSUHVVLYHO\ KLJK ���PSK�
,Q WKH HDUO\�PRUQLQJ GDPSQHVV� WKH

WUDFWLRQ RI WKH /XVVR RXW RI MXQFWLRQV LV
DEVROXWH� WKH ODFN RI ÁLFNHULQJ IURP WKH
WUDFWLRQ FRQWURO WHOO�WDOH VXJJHVWLQJ WKDW LW·V
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PHFKDQLFDO JULS WKDW·V NHHSLQJ WKH SHDFH
UDWKHU WKDQ HOHFWURQLF LQWHUYHQWLRQ�$GGLQJ
IRXU�ZKHHO GULYH WR WKH GULYHWUDLQ LQKHULWHG
IURP WKH ��� DQG ��� ZDV QR VLPSOH WDVN�
7KRVH FDUV KDG DGYDQWDJHRXV ZHLJKW
GLVWULEXWLRQV WKDQNV WR KDYLQJ D WUDQVD[OH
² D FRPELQHG JHDUER[ DQG ÀQDO GULYH ²
EHWZHHQ WKH UHDU ZKHHOV� $ FRQYHQWLRQDO
�ZG V\VWHP ZRXOG KDYH D FHQWUH
GLIIHUHQWLDO DIWHU WKH JHDUER[� KDG )HUUDUL
JRQH GRZQ WKDW URXWH� WKHUH ZRXOG KDYH
EHHQ D VHFRQG SURSVKDIW WDNLQJ GULYH
IRUZDUG� SDVW WKH HQJLQH WR WKH IURQW
ZKHHOV YLD DQRWKHU GLIIHUHQWLDO�
)HUUDUL·V VROXWLRQ ZDV QRYHO� QHDWHU DQG

PXFK OLJKWHU� ,W WRRN GULYH IURP WKH

FUDQNVKDIW DW WKH IURQW RI WKH HQJLQH LQWR D
VPDOO WZR�VSHHG JHDUER[ WKDW VHQW GULYH WR
HDFK IURQW ZKHHO YLD LQGHSHQGHQWO\
FRQWUROOHG FOXWFK�SDFNV� &RPSOLFDWLRQ DQG
ZHLJKW ZHUH VDYHG EXW WKHUH ZHUH D FRXSOH
RI OLPLWDWLRQV� ÀUVW� WKH IURQW JHDUER[ FRXOG
WDNH D PD[LPXP RI �� SHU FHQW RI WKH 9��·V
WRUTXH� DQG VHFRQG� WKH FDU ZRXOG EH IRXU�
ZKHHO GULYH RQO\ LQ WKH ÀUVW IRXU JHDUV�
1R SK\VLFDO FKDQJHV WR WKH DOO�ZKHHO�

GULYH V\VWHP DUH FODLPHG IRU WKH *7&� EXW
LW GRHV JHW UHDU�ZKHHO VWHHULQJ WR DLG DJLOLW\
DQG VWDELOLW\� ,W DOVR JHWV DQ XSGDWHG
HOHFWURQLF ¶VLGH�VOLS· RYHUVWHHU FRQWURO�
LQFRUSRUDWLQJ WKH (�GLII DQG WKH QHZ�
JHQHUDWLRQ DGMXVWDEOH GDPSHUV� ZKLFK
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PDNHV IRU TXLWH DQ DUPRXU\ RI FKDVVLV
V\VWHPV� $V HYHU� WKH FKDUDFWHU RI WKH FDU·V
G\QDPLFV FDQ EH FKDQJHG E\ WZLVWLQJ WKH
VWHHULQJ ZKHHO�PRXQWHG PDQHWWLQR� WKH
PRGHV DYDLODEOH UXQQLQJ IURP :LQWHU WR
&RPIRUW� WR 6SRUW WR WUDFWLRQ FRQWURO RII�
,W·V D JRRG VLJQ WKDW LW·V RYHU DQ KRXU EHIRUH
, IHHO WKH QHHG WR WZLVW DZD\ IURP WKH
GHIDXOW &RPIRUW PRGH�
, KDG KRSHG WKDW UHDU VWHHU ZRXOG

HQKDQFH WKH VWHHULQJ·V RQ�FHQWUH UHVSRQVH
E\ KHOSLQJ WR JHW WKH ORQJ�ZKHHOEDVH FDU
WXUQLQJ EXW� LQ IDFW� WKH VWHHULQJ IHHOV D
OLWWOH KHDY\ DQG VORZ DURXQG FHQWUH DQG
SLFNV XS DQG OLJKWHQV RQ ORFN� JLYLQJ D
QRQ�OLQHDU IHHO� 7KLV LV D VKDPH EHFDXVH WKH

FDOPQHVV RI WKH *7&�·V GHPHDQRXU IHHOV
PRUH WKDQ FDSDEOH RI WDNLQJ D ELW PRUH
LQLWLDO VWHHULQJ UHVSRQVH LQ LWV VWULGH�
&RQVLGHULQJ WKH 9��·V FDSDFLW\ DQG WKH

ELJ QXPEHUV DWWDFKHG WR LW� LW GRHVQ·W IHHO
WRR PXFK IRU WKH /XVVR� 7KH VHYHQ�VSHHG
GXDO�FOXWFK WUDQVPLVVLRQ GRHV D ÀQH MRE RI
ÀQGLQJ WKH ULJKW JHDU TXLFNO\� DQG XSVKLIWV
DUH VZLIW DQG VHDPOHVV� \HW WKH GHOLYHU\
LVQ·W DV JHQHURXV RU DV EDUUHO�FKHVWHG DV
\RX PLJKW H[SHFW� 7KH SRZHU LV FHUWDLQO\
WKHUH ² WKH WRS HQG LV XWWHUO\ VFLQWLOODWLQJ
DQG JORULRXVO\ V\PSKRQLF� WKH ����USP
XSVKLIWV LQVWDQW DQG HOLFLWLQJ D ZKLSFUDFN
H[KDXVW UHSRUW ² EXW WKLV RQO\ VHUYHV WR
UHLQIRUFH WKH IHHOLQJ WKDW WKH WRUTXH LV D
OLWWOH WKLQ� ,W·V D VKDPH� WRR� WKDW E\VWDQGHUV
JHW WKH EHVW RI WKH HQJLQH·V YRFDO UHSHUWRLUH�
)URP WKH RXWVLGH �RU WKURXJK WXQQHOV ZLWK
WKHZLQGRZV GRZQ� WKH 9�� RQ IXOO WKURWWOH
VRXQGV HSLF� ,QVLGH� WKHUH·V D VKLIW ZKHQ
\RX DVN WKH HQJLQH WR GLJ GHHS WKDW VRXQGV
OLNH H[KDXVW YDOYHV RSHQLQJ� EXW WKH VRXQG
LQ WKH FRFNSLW LV UDWKHU KROORZ�
7KH VWHHULQJ LPSURYHV ZLWK D ELW PRUH

SDFH DQG D WZLVWLQJ URDG� WKH FDU ÁRZLQJ
EHWWHU LQ \RXU KDQGV� 3HUKDSV UHDU�ZKHHO
VWHHU ² ZKLFK FDQ SDUDOOHO�VWHHU WKH UHDU
ZKHHOV IRU LQFUHDVHG VWDELOLW\ RU FRXQWHU�

VWHHU WKHP WR VKDUSHQ WXUQLQJ ² LV PRUH
DFWLYH ZKHQ \RX·UH SUHVVLQJ RQ� 7KH
VWDQGDUG FDUERQ�FHUDPLF EUDNHV DUH QLFHO\
MXGJHG� WRR� HDVLO\ PRGXODWHG ZLWK
H[FHOOHQW IHHO DQG UHVSRQVH� 7HDVH WKH
/XVVR·V UHDU JULS LQ WKH ZHW DQG LW·V QRW WKH
PRVW LQWXLWLYH FDU� ZLWK GULYHU RSSRVLWH�
ORFN DQG VLGH�VOLS FRQWURO RFFDVLRQDOO\
FROOLGLQJ� EXW WKDW·V DOPRVW D PRRW SRLQW�
7KH IXUWKHU \RX GULYH� WKH PRUH \RX

DSSUHFLDWH MXVW KRZZHOO LW DFKLHYHV ZKDW LW
VHWV RXW WR GR� QDPHO\ WR WUDQVSRUW IRXU LQ
FRPIRUW DQG VW\OH� DW VSHHG LI \RX ZLVK�
0RVW RI WKH WLPH� WKH VXSHU�VRSKLVWLFDWHG
FKDVVLV EHQHDWK GRHVQ·W GUDZ DWWHQWLRQ WR
LWVHOI� OHDYH LW LQ ¶FRPIRUW· DQG LW MXVW JHWV
RQ ZLWK WKH MRE RI KHOSLQJ WKH FDU WR FRYHU
JURXQG ZLWK UHDVVXULQJ FRQÀGHQFH� ZKLFK
LV KRZ LW VKRXOG EH�
<HV� \RX RFFDVLRQDOO\ KDQNHU DIWHU D

VKDUSHU RQ�FHQWUH VWHHULQJ UHVSRQVH� RU
VQDSSLHU WKURWWOH SLFN�XS� RU PRUH WKHDWUH
IURP WKH HQJLQH� EXW WKLV LV QLW�SLFNLQJ
EHFDXVH WKH *7&� /XVVR DEVROXWHO\ QDLOV
WKH IXQGDPHQWDOV DQG GHOLYHUV RQ WKH
SURPLVH RI LWV SURSRVLWLRQ� LW·V DQ DOOXULQJ�
ORZ�VOXQJ� VDWLVI\LQJ DOWHUQDWLYH WR D KLJK�
SHUIRUPDQFH 689 WKDW·V KDELWDEOH HQRXJK
WR PDNH \RX ZDQW WR XVH LW HYHU\ GD\� �
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6R� WKLV 9� *7&� LV EDUHO\ DQ\ VORZHU
WKDQ WKH 9�� YHUVLRQ DQG XVHIXOO\ PRUH
HFRQRPLFDO� ,W·V DOVR ZRUWK QRWLQJ WKDW WKH
*7&� /XVVR LV WKH ÀUVW SURGXFWLRQ )HUUDUL
HYHU WR EH RIIHUHG ZLWK D FKRLFH RI
GULYHWUDLQ� 7KH DLP RI RIIHULQJ WKLV FKRLFH
LV DERXW PRUH WKDQ WKH HQJLQH LWVHOI� VD\V
)HUUDUL� WKH 7·V PHFKDQLFDO FRQIHFWLRQ
EHLQJ DLPHG DW \RXQJHU FXVWRPHUV ² DQG
EX\HUV ZKR GRQ·W QHHG WKH DELOLW\ WR NHHS
JRLQJ LQ ORZ�JULS FRQGLWLRQV� $QG WKRXJK
WKLV OHVV H[SHQVLYH *7&� LV IDU IURP D
FKHDS FDU� WKDW �� SHU FHQW LPSURYHPHQW
LQ IXHO FRQVXPSWLRQ ZLOO XQGRXEWHGO\
KHLJKWHQ LWV DSSHDO�
/XVVR 7 EX\HUV ZRQ·W ÀQG WKHPVHOYHV

VKRUWFKDQJHG ZKHQ LW FRPHV WR G\QDPLF
KDUGZDUH HLWKHU� 7KH IURQW ZKHHOV PD\ QRW
EH GULYHQ� EXW WKH 9� YHUVLRQ SURYLGHV WKH
VDPH IRXU�ZKHHO VWHHULQJ DV WKH 9�� DQG
FRPHVZLWK )HUUDUL·V H[FHOOHQW H�GLIIHUHQWLDO
DQG D IUHVK LWHUDWLRQ RI LWV GULYHU�VNLOOV�
HQKDQFLQJ VLGH�VOLS FRQWURO VRIWZDUH� 7KH
/XVVR 7·V ZHLJKW GLVWULEXWLRQ DOVR VKLIWV�
WR D ����� IURQW�UHDU GLVWULEXWLRQ WKDW
FRPSDUHV IDYRXUDEO\� VD\V )HUUDUL� ZLWK
WKH ����� GLVSHUVDO W\SLFDO RI ¶WUDGLWLRQDO
*7V·� ,Q FRPELQDWLRQ� WKHVH IHDWXUHV DOO
SURPLVH D PRUH DJLOH FKDUDFWHU� DQG ZLWK
QR VLJQLÀFDQW ORVV RI SDFH�
7KDW SURPLVH LV KHLJKWHQHG E\ D

VXSHUEO\ GHVLJQHG VWHHULQJ ZKHHO WKDW
SUHVHQWV D SHUIHFWO\ ORFDWHG VWDUW EXWWRQ�
)HUUDUL·V H[FHOOHQW PDQHWWLQR DQG� EHKLQG�
D SDLU RI JHQHURXVO\ VFDOHG DQG SHUIHFWO\
SRVLWLRQHG SDGGOHVKLIWV� :KHQ \RX DOVR

�
I \RX·UH WKH ORJLFDO W\SH WKDW
VWDUWV UHDGLQJ D PDJD]LQH DW WKH
IURQW DQG ZRUNV WKHLU ZD\
WKURXJK WR WKH EDFN� \RX·OO KDYH
MXVW ÀQLVKHG UHDGLQJ DERXW WKH
9���HQJLQHG� IRXU�ZKHHO�GULYH�

IRXU�ZKHHO�VWHHU *7&� /XVVR� :KDW ZH
KDYH KHUH LV WKH *7&� /XVVR 7� DQG WKDW 7
DW WKH HQG RI LWV OHVV�WKDQ�VQDSS\ QDPH
PHDQV LW VHUYHV XS VRPHWKLQJ D OLWWOH
GLIIHUHQW� /HVV� LQ IDFW� GHVSLWH WKH ORQJHU
QDPH ² DOWKRXJK WKDW OHVV SURYLGHV VRPH
LQWHUHVWLQJ VKLIWV LQ WKH *7&�·V FKDUDFWHU�
7KH /XVVR 7 VSHFLÀFDWLRQ SURPSWV WKH

GHOHWLRQ RI VHYHUDO VL]HDEOH FKXQN RI
KDUGZDUH� LQFOXGLQJ WKH IURQW GULYHVKDIWV
DQG WKHLU GLIIHUHQWLDO� DQG WKH UHPRYDO RI
IRXU RI WKH *7&�·V �� F\OLQGHUV� 6R LQ HIIHFW
ZKDW ZDV D IRXU�ZKHHO�GULYH 9�� EHFRPHV
D UHDU�ZKHHO�GULYH 9�� %XW D WZLQ�WXUER 9�
ZKRVH VXEVWDQWLDO ���EKS LV RQO\ ��EKS
VKRUW RI WKH 9��·V ���EKS� KDV �� IHZHU
NLORJUDPV WR PRWLYDWH DQG DFWXDOO\
JHQHUDWHV ��OE IW PRUH WRUTXH IRU D WRWDO RI
���OE IW� 7KH UHVXOW LV D GUDPDWLFDOO\ EULHI
���VHF ODXQFK WR ��PSK� D PHUH WHQWK
VORZHU WKDQ IRU WKH 9���SRZHUHG FDU� DQG
D WRS VSHHG� VKRXOG WKDW PDWWHU� WKDW IDOOV
IURP ���PSK WR ���PSK�
0RUH XVHIXO LV WKH 9�·V �� SHU FHQW

LPSURYHPHQW LQ IXHO FRQVXPSWLRQ� ZKLFK
VHHV D VXEVWDQWLDO GURS LQ &2� HPLVVLRQV
IURP ���J�NP WR ���J�NP� 7KH *7&
/XVVR 7 LV DOVR PRUH DIIRUGDEOH� DOWKRXJK
IHZ DUH OLNHO\ WR SD\ LWV �������� OLVW SULFH
JLYHQ WKH WHPSWLQJ RSWLRQV FDWDORJXH�
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WDNH LQ GULOOHG DOOR\ SHGDOV� WKH GRPLQDQW�
JUH\�IDFHG UHY�FRXQWHU DQG D GHFLGHGO\
VSRUWLQJ GULYLQJ SRVLWLRQ� DQ\ GRXEWV \RX
PLJKW KDYH DERXW D FRPPRGLRXV� IRXU�VHDW
KDWFKEDFN GHOLYHULQJ D PHPRUDEOH GULYLQJ
H[SHULHQFH EHJLQ WR ZLWKHU� 7KH\ ZLWKHU
HYHQ IDVWHU ZKHQ \RX WKXPE WKH UHG VWDUWHU
EXWWRQ� ��� OLWUHV RI 9� NLFNLQJ DOLYH ZLWK D
FUHDP\ JURZO�
7KH ODXQFK LV RQ D VSHFWDFXODUO\ WZLVWLQJ

VHW RI TXLHW 7XVFDQ EDFNURDGV QHDU 6LHQQD�
DQG LW·V QRW ORQJ EHIRUH \RX GLVFRYHU WKDW
WKH *7&� LV HQWLUHO\ XQFRPSURPLVHG E\
WKH SUDFWLFDO DVSHFWV RI LWV PDNH�XS� :KDW
PDNHV WKH ELJJHVW LQWLDO LPSDFW LV WKH
VWHHULQJ� LWV JHDULQJ VR VKDUS WKDW \RX ÀQG
\RXUVHOI XQZLQGLQJ ORFN WKURXJK WKH ÀUVW
IHZ EHQGV EHFDXVH \RX·YH VZLYHOOHG WKH
ZKHHO IXUWKHU WKDQ UHTXLUHG� ,W IHHOV
QHUYRXV� DQG LW WDNHV D IHZ PLOHV WR
DFFOLPDWLVH� EXW \RX HYHQWXDOO\ UHFDOLEUDWH
\RXU ZULVWV DQG DUPV DQG UHDOLVH WKDW LWV
VZLIWQHVV PHDQV WKDW \RX UDUHO\ QHHG WR
VKLIW \RXU KDQGV RQ WKH ULP�
0DNH QR PLVWDNH� WKLV LV D WUXO\ IDVW FDU�

WKH 9� URPSLQJ WKURXJK JHDUV DW D UDWH WR
NHHS \RX ÀQJHU�ÁH[LQJO\ EXV\� WKH VHYHQ
UDWLRV VZDSSHG ZLWK LPSUHVVLYH VSHHG
DQG VPRRWKQHVV� WKH UDWH RI H[FKDQJH
KHLJKWHQHG LQ 6SRUW�
5LVLQJ FRUQHULQJ VSHHGV XQFRYHU WHUULÀF

IURQW�HQG VWLFN ² WKH UHDU�ZKHHO VWHHULQJ
KHOSV ² DQG VDWLVI\LQJ SUHFLVLRQ� WRR� *ULS
IURP WKH UHDU HQG RI D OHQJWK\ ZKHHOEDVH
LV OHVV VHFXUH LI \RX·UH EROG� WKH (63 OLJKW
IUHTXHQWO\ ÁDVKLQJ LWV SRZHU FXWV WKURXJK
WLJKW WXUQV� .LOO WKH (63 DQG \RX·OO HQMR\

PRUH LQVWDQW H[LWV IURP FRUQHUV� DQG WKH
RFFDVLRQDO GULIW� WRR� (VSHFLDOO\� ZH H[SHFW�
LQ UDLQ� ,W·V HDV\ WR EXLOG D VDWLVI\LQJ
UK\WKP YDXOWLQJ IURP FRUQHU WR FRUQHU�
\RXU SDFH VRPHWLPHV SURPSWLQJ D
TXHVWLRQLQJ RI WKH EUDNHV· HIIHFWLYHQHVV
GHVSLWH WKHLU �VWDQGDUG� FDUERQ�FHUDPLF
KXJHQHVV� 7KH\ QHYHU VKRZ VLJQV RI
TXLWWLQJ� EXW QHHG PRUH LQVWDQW ELWH�
<RX·OO ZDQW WR NHHS ERWK KDQGV RQ WKH

ZKHHO� WKH *7&·V XUJH WR GDUW GRZQ IDOOLQJ
FDPEHUV SURPSWLQJ RFFDVLRQDO OXQJHV IRU
WKH YHUJH LI \RX GRQ·W KROG WLJKW� 5XQ ZLWK
WKH GDPSHUV DW WKHLU VRIWHVW DQG \RX·OO
GLVFRYHU XQH[SHFWHG ÁRDW� HDVLO\
HOLPLQDWHG ZLWK D ÀUPLQJ VWDE RI WKHLU
VWHHULQJ ZKHHO�PRXQWHG FRQWUROOHU� /HVV
LPSURYDEOH LV FUXLVLQJ UHÀQHPHQW� DQ
DGPLWWHGO\ WXUEXOHQW DXWRVWUDGD XQFRYHULQJ
D GLVDSSRLQWLQJ VKRUWDJH RI DEVRUSWLRQ�
%XW WKH /XVVR 7·V UHÀQHPHQW LQ RWKHU
GHSDUWPHQWV LV JRRG� QRW OHDVW VHDW FRPIRUW
DQG VXSSRUW� DQG IRU DOO IRXU RFFXSDQWV�
$IWHU DQ H[KLODUDWLQJ GULYH� LW·V DOPRVW D

VXUSULVH WR UHPLQG \RXUVHOI WKDW WZR DGXOWV
FDQ VLW EHKLQG WR HQMR\ VXFK H[FLWHPHQWV LQ
FRQVLGHUDEOH FRPIRUW� DQG WR ÀQG D VL]HDEOH
ERRW WKDW EHFRPHV UHDOO\ TXLWH ODUJH ZKHQ
\RX GURS WKH UHDU EDFNUHVWV� ,I \RX GRQ·W
QHHG �ZG EXW GR YDOXH DGGHG DJLOLW\ DQG
WRXULQJ UDQJH� WKH /XVVR 7 ORVHV OLWWOH LI
DQ\WKLQJ WR LWV ELJ EURWKHU� 7KLV LV DQ
DPD]LQJO\ FDSDEOH FDU� D FDU RI DGGLFWLYH
QRLVH� LUUHVLVWLEOH SDFH DQG H\H�ZLGHQLQJ
DWKOHWLFLVP� ,W·V DOVR D FDU WKDW FDQ SHUIRUP
WDVNV VXUSULVLQJO\ PXQGDQH� EXW DOZD\V
ZLWK DQ HOHFWULI\LQJ ÁRXULVK� �
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R XV D VWRU\ RQ (Q]R )HUUDUL�· WKH\ VDLG�
2I FRXUVH� WKH SURSRVLWLRQ LV TXLWH VLPSOH�
EXW KRZ FDQ RQH DGHTXDWHO\ DGGUHVV WKH PRVW
VLJQLÀFDQW VLQJOH PRWRU UDFLQJ SHUVRQDOLW\ RI
WKH ��WK FHQWXU\ LQ MXVW D IHZ FRQÀQHG
PDJD]LQH SDJHV" 7KH VLQ ZLOO EH RPLVVLRQ ²

\HW WKHUH·V WRR PXFK WR WHOO WR DYRLG VXFK VLQ� :KHQ WKH JUHDW PDQ
GLHG ² DJHG �� ² RQ $XJXVW ��� ����� LW ZDV SUH�RUGDLQHG WKDW KLV
SDVVLQJ VKRXOG EH DWWHQGHG E\ PDVVLYH PHGLD RXWSRXULQJV ²
RELWXDULHV� WULEXWHV� SRWWHG ELRJUDSKLHV� WKH ZKROH HIIXVLRQ RI
SULQW� ÀOP� WHOHYLVLRQ DQG VRXQG WDSH WKDW WRGD\PDUNV WKH SDVVLQJ
RI WKH JUHDW DQG IDPRXV�
,Q HVVHQFH� (Q]R $QVHOPR 0DULD )HUUDUL FDPH IURP D ORZHU�

PLGGOH�FODVV 0RGHQHVH DUWLVDQ IDPLO\� +H ZDV D FRPPRQ PDQ�
+H VSRNH 0RGHQHVH GLDOHFW� EOXQW DQG WR WKH SRLQW� <HW KH ZDV
DOVR EULJKW DQG DVWXWH� DPELWLRXV DQG GHWHUPLQHG ² DQG KH KDG D
EDFNERQH DQG GHWHUPLQDWLRQ RI VSULQJ VWHHO� IRUJHG WKURXJK HDUO\
DGYHUVLW\� VLFNQHVV DQG VHQVH RI ORVV� 7KLV ZDV WKHPDQZKRZRXOG
EHFRPH DQ HVWDEOLVKHG LQGXVWULDOLVW DQG VSRUWLQJ SHUVRQDOLW\ RI
JOREDO VWDWXUH� +H EHFDPH WKH FRPPRQ PDQ PDGH JRRG ZKR
WKRURXJKO\ HQMR\HG NHHSLQJ NLQJV� SULQFHVVHV� GXNHV� ÀOP VWDUV
DQG FDSWDLQV RI LQGXVWU\ DOO ZDLWLQJ XSRQ ZKHQHYHU KH PLJKW
MXGJH LW FRQYHQLHQW WR JLYH WKHP DQ DXGLHQFH DW KLV 0RGHQD RIÀFH
RU KLV 0DUDQHOOR IDFWRU\�
7KH FDUV KLV FRPSDQ\ EXLOW ZHUH UDUHÀHG DQG H[RWLF� 7KH\ ZHUH

HVSHFLDOO\ H[FOXVLYH� 7KH PRUH ZHDOWK\ RU FHOHEUDWHG WKH FOLHQW
PLJKW EH� WKH PRUH 0U )HUUDUL SOD\HG WKH UROH RI KDYLQJ WR EH
SHUVXDGHG WR OHW \RX EX\ RQH� 7KDW·V WKH DXUD KH IDVKLRQHG IRU
KLPVHOI� +H VSHQW GHFDGHV SHUIHFWLQJ WKH LPDJH DQG EXLOGLQJ KLV
3UDQFLQJ +RUVH EUDQG� DQG KH DSSOLHG WKH JHQXLQH SUHVWLJH KH
DFFXPXODWHG LQ VSDGHV LQ ERWK UDFLQJ DQG RQ WKH URDG FDU VFHQH�
7KLV DUWLVDQ�FODVV ORFDO�ER\�PDGH�JUHDW QHYHU IRUJRW KLV URRWV�
$ FORVH DFTXDLQWDQFH RI KLV FRQÀUPHG IRU PH UHFHQWO\ KRZ

,O 'UDNH ² DV WKH ,WDOLDQ SUHVV FDPH WR FDOO KLP ² KDG QHYHU ORVW KLV
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IDVFLQDWLRQ ZLWK PDQLSXODWLQJ WKH JUHDW DQG ZHDOWK\� ¶+H OLNHG
WR VHH WKHP GDQFLQJ WR KLV WXQH� \HW� RQFH WKH\ RIIHUHG HQRXJK
PRQH\� KH ZRXOG VHOO WKHP DQ\WKLQJ� +H ORYHG DOZD\V WR PDNH
WKH ELJ VFRUH� 7KH ZHDOWK\ PLJKW KDYH JRW ZKDW WKH\ ZDQWHG�
DQG JRQH DZD\ VPLUNLQJ� EXW ÀUVW WKH\ KDG OHIW WKHLU PRQH\ ZLWK
KLP ² )HUUDUL���·
,W ZDV LQ SDUW WKLV PHUFKDQW� VRPH VD\ SHDVDQW� DELOLW\ WKDW

IRXQGHG )HUUDUL·V JUHDWQHVV� %XW PRUH LPSRUWDQW� KH ZDV WKH
JUHDW PDQLSXODWRU� D *RG�JLIWHG H[SORLWHU RI RWKHUV· WDOHQWV� )RU
GHFDGHV KH KDG DQ DOPRVW XQHUULQJ H\H� SDUWLFXODUO\ IRU DQ
HQJLQHHU ZKR ZRXOG FRQWULEXWH WR WKH OHJHQG� $QG EHIRUH WKDW
HQJLQHHU·V SRWHQWLDO KDG EHHQ XVHG XS� 0U )HUUDUL ZRXOG KDYH
RWKHUV JURRPHG DQG SUHSDUHG� SRLVHG LQ WKH ZLQJV WR WDNH WKH
YDFDQW SODFH� 2QFH XOWLPDWHO\ FDVW DVLGH� PRVW RI WKRVH HQJLQHHUV·
JUHDWHVW GD\V� WKHLU JUHDWHVW SRWHQWLDO� ZRXOG EH OHIW EHKLQG�
DUWIXOO\ WUDSSHG E\ WKH )HUUDUL ÀOWHU�
(Q]R )HUUDUL VHHPHG TXLQWHVVHQWLDOO\ 0RGHQHVH� +LV KRPH

WRZQ RI 0RGHQD DW WKH IRRW RI WKH $SSHQLQHV RQ WKH VRXWKHUQ
HGJH RI WKH YDVW 3R 9DOOH\ ÁRRU KDV EHHQ IDPHG RYHU FHQWXULHV IRU
LWV FUDIWVPHQ� 0HWDO ZRUNHUV� IRXQGU\ VNLOOV� SDWWHUQ� DQG WRRO�
PDNLQJ� GHVLJQ DELOLW\� VKHHU FUHDWLYLW\� DOO DERXQG� )RU GHFDGHV
PRVW RI WKHP ZHUH ZLOOLQJ WR ZRUN DEVXUGO\ ORQJ KRXUV IRU
ODXJKDEO\ ORZ ZDJHV� 3ULGH LQ FUHDWLRQ DQG DFKLHYHPHQW ZDV
WDNHQ IRU JUDQWHG DV D ORFDO (PLOLDQ WUDGLWLRQ� WLPH RII DQG SD\�
UDWHV FDPH D YHU\ GLVWDQW VHFRQG� 7KDW ZDV MXVW ÀQH IRU (Q]R
)HUUDUL� ZKR GHYHORSHG LQWR RQH RI LQGXVWULDO DQG FRPPHUFLDO
KLVWRU\·V JUHDWHVW PDQLSXODWRUV RI PHQ�
+LV IDWKHU� $OIUHGR� UDQ D PRGHVW PHWDO IDEULFDWLQJ EXVLQHVV LQ

0RGHQD� DQG KDG WZR VRQV ² $OIUHGR� ERUQ ����� DQG (Q]R� ERUQ
)HEUXDU\ ��� ����� (Q]R ZDV WHQ ZKHQ IDWKHU WRRN WKH ER\V WR
%RORJQD WR ZDWFK WKH &RSSD )ORULR URDG UDFH� )HOLFH 1D]]DUR
ZRQ LQ D ���KS FKDLQ�GULYH )LDW� 7KH IROORZLQJ \HDU� (Q]R
ZDWFKHG WKH ORFDO VSULQW PHHWLQJ RQ WKH 1DYLFHOOR 6WUDLJKW�
0RWRU FDUV DQG PRWRU UDFLQJ H[FLWHG KLP JUHDWO\�
:KHQ ,WDOLDQ�$PHULFDQ 5DOSK GH 3DOPD ZRQ WKH ���� ,QG\

���� (Q]R VDZ KLV SKRWRJUDSK VSODVKHG LQ WKH VSRUWLQJ SUHVV DQG
PDGH KLV GHFLVLRQ� ¶,·P JRLQJ WR EH D UDFLQJ GULYHU�·
+LV IRUPDO HGXFDWLRQ ZDV UHODWLYHO\ VNHWFK\� EXW KLV WHHQDJH

\HDUV ZHUH VSHQW LQ VHOI�HGXFDWLRQ� +H ZDV DOZD\V D YRUDFLRXV
UHDGHU� +H IDQFLHG KLPVHOI DV D MRXUQDOLVW DQG DW �� FRQWULEXWHG
0RGHQD )& IRRWEDOO UHSRUWV WR WKH LPSRUWDQW *D]]HWWD GHOOR
6SRUW� )URP KLV UHDGLQJ KH DEVRUEHG YDVW XQGHUVWDQGLQJ RI KLV
IHOORZ PDQ� ,Q WKH ����V� ZKHQ , DVNHG )HUUDUL·V ORQJ�VHUYLQJ
FKLHI HQJLQHHU ,QJ 0DXUR )RUJKLHUL ZKDW KH FRQVLGHUHG WR KDYH
EHHQ 7KH 2OG 0DQ·V JUHDWHVW DWWULEXWH� KH WKRXJKW ORQJ DQG KDUG
EHIRUH UHSO\LQJ ¶«DQ XQGHUVWDQGLQJ RI KXPDQ ZHDNQHVV«·�
$Q\ FKLQN LQ D WDOHQWHG PDQ·V SHUVRQDOLW\ RU FKDUDFWHU FRXOG DQG
ZRXOG EH UXWKOHVVO\ H[SORLWHG WR /D )HUUDUL·V DGYDQWDJH�
7KHUHZDV WUDJHG\� WRR� ,Q ����� (Q]R·V IDWKHU DQG ROGHU EURWKHU

¶'LQR· ERWK GLHG� ,Q ���� (Q]R KLPVHOI ZDV FRQVFULSWHG LQWR WKH
,WDOLDQ $UP\� TXLFNO\ FRQWUDFWHG WKH NLOOHU ·ÁX WKDW WRRN PRUH
OLYHV LQ ���� WKDQ WKH :DU LWVHOI� DQG EDUHO\ VXUYLYHG� EHFRPLQJ
VXEMHFW WR ¶D ZHDN FKHVW· HYHU DIWHU ² D SURFOLYLW\ WKDW� ZKHQ LW
VXLWHG KLP� KH ZRXOG EUDQGLVK XQVHOIFRQVFLRXVO\ WR VHFXUH DQ\
SHUFHLYHG DGYDQWDJH�

������� ���� �������

%\ KLV RZQ DFFRXQW� (Q]R ZRXQG XS DORQH LQ WKH LPPHGLDWH
DIWHUPDWK RI WKHZDU� EXW WKLV FRQYHQLHQWO\ LJQRUHV KLV FRQWLQXLQJ
FORVHQHVV WR KLV VXUYLYLQJ PRWKHU� $GDOJLVD� ZKR SURYLGHG D
FRQWLQXLQJ DQFKRU IRU KLV \RXQJ OLIH� 5HMHFWHG E\ )LDW LQ 7XULQ� KH
JRW D MRE FROOHFWLQJ WUXFN FKDVVLV IRU D GHDOHU QDPHG *LRYDQQRQL
DQG GHOLYHULQJ WKHP WR D FRDFKZRUNV LQ 0LODQ� WR EH ERGLHG DV
PRUH LQ�GHPDQG SDVVHQJHU YHKLFOHV� 7KXV KH JRW WR NQRZ DQG EH
NQRZQ E\ WKH PRWRULQJ PHQ RI ERWK JUHDW FLWLHV� 2QH ZDV 8JR
6LYRFFL� ZKR ZDV D SURSHU WHVW GULYHU IRU &01� +H À[HG )HUUDUL
D IXOO�WLPH MRE WKHUH DV D WHVW GULYHU� DQG RQ 1RYHPEHU ��� �����
)HUUDUL GURYH D &01 LQ ,WDO\·V ÀUVW SRVW�ZDU VSRUWLQJ HYHQW� WKH
3DUPD�3RJJLR GL %HUFHWR KLOOFOLPE� +H VHW IRXUWK )7' LQ KLV FODVV�
DQG VL[ ZHHNV ODWHU GURYH KLV &01 KRPH QLQWK LQ WKH ÀUVW SRVW�
ZDU ,WDOLDQ URDG UDFH� WKH 6LFLOLDQ 7DUJD )ORULR�
$IWHU 6LYRFFL PRYHG WR $OID 5RPHR� IRU WKH 0D\ ���� 3DUPD�

3RJJLR GL %HUFHWR KLOOFOLPE )HUUDUL ERXJKW KLPVHOI DQ ROG ����
*3 ,VRWWD )UDVFKLQL� +H GURYH LW LQWR WKLUG SODFH� WKHQ UDFHG LW
DJDLQ DW 0XJHOOR DQG LQ WKH &RQVXPD ·FOLPE� 6LYRFFL WKHQ À[HG
KLP D MRE ZLWK $OID 5RPHR� ZKHUH KH EHFDPH ERWK D UHJXODU
PLQRU�OHDJXH HYHQWV WHDP GULYHU DQG ULJKW�KDQG PDQ WR 1LFROD
5RPHR·V FORVHVW DLGH� *LRUJLR 5LPLQL� :KHQ $OID 5RPHR UDQ
VWULSSHG SURGXFWLRQ FDUV LQ WKH ���� 7DUJD )ORULR� (Q]R )HUUDUL
GURYH RQH KRPH LQ VHFRQG SODFH� 2YHU WKH QH[W WKUHH \HDUV KH
ZRXOG GULYH RQO\ IRU $OID 5RPHR VDYH IRU RQH RXWLQJ LQ D 6WH\U
�RI DOO WKLQJV� RQ WKH $RVWD�*UDQ 6DQ %HUQDUGR PRXQWDLQ�FOLPE�
LQ ����� 'XULQJ WKLV SHULRG� )HUUDUL EHFDPH 5LPLQL·V 0U )L[LW�
$W WKH WLPH� )LDW UXOHG WKH *3 ZRUOG� LWV 7RULQHVH H[SHULPHQWDO

VKRS WKH FXWWLQJ HGJH RI DXWRPRWLYH WHFKQRORJ\� :KHQ 6LYRFFL
ZDV NLOOHG LQ WKH SURWRW\SH $OID 5RPHR *35 �RU C3�·� *UDQG 3UL[
FDU GXULQJ ,WDOLDQ *3 SUDFWLFH DW 0RQ]D� 5LPLQL SHUVXDGHG
1LFROD 5RPHR WKDW WKH\ VKRXOG KHDG�KXQW )LDW·V GHVLJQ WHDP�
)HUUDUL ZDV $OID·V FKRVHQ HQYR\� DQG WKURXJK KLP WKH OHJHQGDU\
HQJLQHHU 9LWWRULR -DQR ² DPRQJ RWKHUV ² ZDV DWWUDFWHG IURP )LDW
WR $OID 5RPHR WR IRXQG 3RUWHOOR·V JORU\ \HDUV�
0HDQZKLOH� 0U )HUUDUL UDFHG PRVWO\ VHFRQG�VWULQJ FDUV� +H

VWLOO QRWFKHG KLV ÀUVW RXWULJKW ZLQ DW 6DYLR� 5DYHQQD� LQ -XQH�
����� ZKHUH KH FODLPHG KLV GDVK DQG GDULQJ ZRQ KLP WKH
&DYDOOLQR 5DPSDQWH ² 3UDQFLQJ +RUVH ² HPEOHP RI ::� ÀJKWHU
DFH )UDQFHVFR %DUDFFD IURP WKH IDOOHQ KHUR·V IDPLO\� ,QWR ����� KH
ZRQ WKUHH ELJ UDFHV LQ D URZ� DW 6DYLR� 3ROHVLQH DQG 3HVFDUD� 7KH
ODWWHU VXFFHVV HDUQHG KLP D PLQRU KRQRXU� WKDW RI &DYDOLHUH GHOO
·2UGLQH GHOOD &RURQD G·,WDOLD� +H ZDV ODWHU HOHYDWHG WR
&RPPHQGDWRUH� ZKLFK WLWOH ZDV XVHG SRSXODUO\ IRU GHFDGHV HYHQ
WKRXJK KH KLPVHOI H[SODLQHG LW ZDV D )DVFLVW KRQRXU WKDW ZDV
DEURJDWHG DIWHU WKH UHJLPH·V ������� GHIHDW� +H KLPVHOI SUHIHUUHG
WR EH FDOOHG ¶,QJHJQHUH·� RU ¶0U· RU ¶MXVW SODLQ )HUUDUL·�
0HDQWLPH� KLV ���� KDW�WULFN RI UDFH ZLQV SHUVXDGHG WKH $OID

PDQDJHPHQW WR QRPLQDWH KLP DV IRXUWK GULYHU IRU WKHLU *UDQG
3UL[ WHDP RI QHZ -DQR�GHVLJQHG C3�· FDUV HQWHUHG IRU WKH ELJJHVW
UDFH RI WKH \HDU ² WKH *UDQG 3UL[ GH O·$&) DW /\RQ�*LYRUV�
0U )HUUDUL SUDFWLVHG WKHUH� EXW RSWHG RXW SUH�UDFH� ÁHHLQJ KRPH
WR 0RGHQD� +H ODWHU H[SODLQHG KH·G VXIIHUHG ¶D QHUYRXV
EUHDNGRZQ·� 7KH JUHDW FRQWHPSRUDU\ ,WDOLDQ MRXUQDOLVW *LRYDQQL
&DQHVWULQL UHSXWHGO\ EHOLHYHG SULYDWHO\ ¶���KH ZDV MXVW SODLQ
VFDUHG� 7KH 3� ZDV EH\RQG KLP�·
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,W VD\V PXFK IRU 0U )HUUDUL·V SRSXODULW\ WKDW QRW D ZRUG RI WKLV
ZDV SXEOLVKHG� DQG WKDW $OID 5RPHR VWRRG VRXQGO\ E\ KLP�
:LWKLQ ZHHNV RI /\RQV� KH ZDV ZRUNLQJ DV FORVHO\ DV HYHU ZLWKLQ
WKH WHDP� EXW QRW DV D GULYHU��� +H GLGQ·W UDFH DJDLQ XQWLO �����
E\ ZKLFK WLPH KH ZDV UXQQLQJ D KHDOWK\ $OID GLVWULEXWRUVKLS LQ
0RGHQD� +H ZRQ DJDLQ DW UHODWLYH EXVK�OHDJXH OHYHO� %\ WKHQ KH
KDG PDUULHG TXLWH D ZHDOWK\ 0LODQHVH JLUO� /DXUD� ZKR WUDYHOOHG
HYHU\ZKHUH ZLWK KLP WR WKH UDFHV�
$V D GHDOHU� 0U )HUUDUL·V 0RGHQD SUHPLVHV DWWUDFWHG D ZHDOWK\

FOLHQWHOH RI JHQWOHPDQ UDFHUV� DQG DW WKH HQG RI ���� KH SHUVXDGHG
WKUHH RI WKHP� WKH &DQLDWR EURWKHUV DQG 0DULR 7DGLQL� WR ÀQDQFH
WKH IRXQGDWLRQ RI WKH FRRSHUDWLYH 6FXGHULD )HUUDUL WR SUHSDUH�
HQWHU DQG UXQ WKHLU VSRUWLQJ $OID FDUV� 7KH\ FRXOG WKHQ MXVW UHSRUW
DW WKH ULJKW SODFH RQ WKH ULJKW GD\ DQG ÀQG WKHLU FDUV SUHVHQW�
UHDG\ WR UDFH� HQWULHV� HYHU\WKLQJ� RUJDQLVHG E\ )HUUDUL�
(Q]R·V RZQ ODVW YLFWRU\ DV D GULYHU FDPH LQ WKH %REELR�3DVVR GHO

3HQLFH PRXQWDLQ FOLPE RQ -XQH ��� ����� ZKLOH KLV YHU\ ODVW GULYH
FDPH LQ WKH 7UH 3URYLQFLH URDG UDFH RQ $XJXVW � WKDW \HDU� LQ
ZKLFK KH EDWWOHG ORQJ DQG KDUG DJDLQVW 7D]LR 1XYRODUL DQG ZDV
RQO\ QDUURZO\ EHDWHQ LQWR VHFRQG SODFH�
$W KLV EHVW� 0U )HUUDUL KDG EHHQ D FRRO� DQDO\WLFDO DQG FXOWXUHG

UDFLQJ GULYHU� &HUWDLQO\ GXULQJ WKH ����V DQG ·��V KLV RZQ
HQJLQHHUV ZRXOG TXLWH KLJKO\ UDWH KLV WHVW�GULYLQJ DELOLWLHV DQG WKH
XVHIXO IHHGEDFN JDLQHG� %HKLQG WKH ZKHHO RI D URDG FDU� KH ZDV
TXLFN� VDIH DQG QHDW� DOPRVW WR WKH HQG RI KLV GULYLQJ GD\V�
0HDQZKLOH� LQ ����� HYHU WKH DFFRPSOLVKHG SXEOLFLVW� 0U )HUUDUL
PDGH PXFK RI WKH UHDVRQV IRU KLV UHWLUHPHQW IURP UDFLQJ DQG WKH
ORVV LW PHDQW WR KLP� +H KDG DOZD\V SURPLVHG /DXUD KH ZRXOG
UHWLUH IURP GULYLQJ ZKHQ WKH\ KDG FKLOGUHQ� 6KH KDG MXVW WROG KLP
VKH ZDV SUHJQDQW�

7KHLU VRQ ZDV ERUQ RQ -DQXDU\ ��� ����� 5HVSHFWLQJ IDPLO\
WUDGLWLRQ WKH\ QDPHG KLP $OIUHGR� DIWHU ERWK (Q]R·V 3DSD DQG
HOGHU EURWKHU $OIUHGR� 7KH DIIHFWLRQDWH GLPLQXWLYH RI $OIUHGR LV
¶$OIUHGLQR·� KHQFH 'LQR )HUUDUL� WKH 2OG 0DQ·V LOO�IDWHG VRQ�
$OID 5RPHR·V RZQ IDFWRU\ WHDP FHDVHG DFWLYLWLHV GXH WR ÀQDQFLDO

VWUDLWV LQ ����� 0U )HUUDUL WKHUHDIWHU PDQRHXYUHG KLV 6FXGHULD LQWR
TXDVL�ZRUNV WHDP GXWLHV� )URP PLG����� XQWLO ����� WKH 6FXGHULD
EHFDPH ¶$OID 5RPHR 5DFLQJ·� 0U )HUUDUL·V MRXUQDOLVWLF DPELWLRQV
IRXQG DQ RXWOHW LQ D VWULQJ RI 6FXGHULD SXEOLFDWLRQV� D PDJD]LQH
DQG D QHZVSDSHU� 3DUW RI KLV SROLF\ ZDV WR SXEOLVK JORZLQJ
SURÀOHV RI UDFH RUJDQLVHUV ZLWK ZKRP KH GHDOW� 7KLV IRVWHUHG FORVH
UHODWLRQVKLSV IURP ZKLFK WKH 6FXGHULD XQGRXEWHGO\ SURÀWHG���
%XW WKLV KDSS\ WLPH ZDV VWRSSHG LQ LWV WUDFNV E\ WKH ����

HPHUJHQFH RI 6WDWH�EDFNHG *HUPDQ UDFLQJ WHDPV IURP 0HUFHGHV�
%HQ] DQG $XWR 8QLRQ� ZKLFK TXLFNO\ GRPLQDWHG *3 UDFLQJ ²
VFRRSLQJ DOO WKH WRS SUL]H DQG ERQXV PRQH\� 8QDEOH WR PDWFK WKH
7UDQV$OSLQL� DV KH FDOOHG WKHP� LQ PRQH\� PHQ DQG PHWDOOXUJ\�
)HUUDUL ORRNHG WR HDUQ HOVHZKHUH� ,Q ���� WZR WZLQ�HQJLQHG $OID
5RPHR %LPRWRUH /LEUH FDUV ZHUH EXLOW LQ KLV 0RGHQD SUHPLVHV�
EXW WKHLU VXFFHVV ZDV OLPLWHG� 1XYRODUL VFRUHG D VKRFN ZLQ LQ D
6FXGHULD $OID DW WKH ���� *HUPDQ *3� EXW LW ZDV D RQH�RII� ,Q ����
0U )HUUDUL PDVWHU�PLQGHG WKH FUHDWLRQ RI D ����OLWUH VXSHUFKDUJHU
9HWWXUHWWD FODVV FKDOOHQJHU ² WKH )RUPXOD � RI WKH GD\ ² DQG WKLV
HPHUJHG IURP KLV 0RGHQD ZRUNV DV WKH $OID 5RPHR ��� $OIHWWD�
%XW $OID·V QHZ SUHVLGHQW� 8JR *REEDWR� SURPSWO\ WRRN KLV
FRPSDQ\·V UDFLQJ SURJUDPPHEDFN LQ�KRXVH IRU ����� WKH 6FXGHULD
LQ 0RGHQD ZDV ZRXQG XS DQG 0U )HUUDUL FRXOG VWRPDFK RQO\
EULHÁ\ EHLQJ 'LUHWWRUH 6SRUWLYR XQGHU PRUH VHQLRU PDQDJHPHQW·V
H\H LQ WKH QHZ$OID &RUVH+4 DW0LODQ�:LWK KLV VW\OH HPSKDWLFDOO\
FUDPSHG� KH ZDONHG RXW ODWH LQ ����� 7R EH FRQWLQXHG«
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�
KH PDUVKDO KDV WR VKRXW WR EH
KHDUG DERYH WKH LGOLQJ DQG
UHYYLQJ UDFH HQJLQHV WKDW
VXUURXQGXV� OLNHDQDXWRPRWLYH
RUFKHVWUD WXQLQJ XS� 2QH RI
WKHP� D ����OLWUH 9��� LV RQO\

LQFKHV EHKLQG P\ EDFN� ,W ZDV VWDUWHG IURP FROG
QRW PDQ\ PLQXWHV DJR� VR ,·P VWLOO H[HUFLVLQJ P\
ULJKW DQNOH� KHHOLQJ DQG WRHLQJ DV , KROG WKH FDU
RQ WKH EUDNH EXW DOVR WU\ WR VWRS WKH VWLOO�ZDUPLQJ
HQJLQH IURP SHWHULQJ RXW� ,W·V UDWKHU OLNH WKRVH
HDUO\ PLQXWHV DIWHU OLJKWLQJ D EDUEHFXH ZKHQ
\RX·UH FRD[LQJ WKH QDVFHQW ÁDPHV� ZDQWLQJ WR
SXW RQ PRUH FKDUFRDO EXW WU\LQJ QRW WR VPRWKHU
WKH ÀUHOLJKWHUV� $ EDODQFLQJ DFW�
$V , ORRN XS IURP WKH ORZ�VOXQJ FRFNSLW DW P\

SHUVRQDO FRQGXFWRU LQ D ZKLWH ERLOHU VXLW� , WKLQN
KH·V VD\LQJ ¶JR DQG SDUN LQ IURQW RI WKH ��� 7HVWD
5RVVD·� ZKLFK ZRXOG EH DQ DEVXUG SKUDVH LQ
SUHWW\ PXFK DQ\ RWKHU FRQWH[W� %XW WKLV LV WKH
*RRGZRRG )HVWLYDO RI 6SHHG� ZKHUH QRUPDO
VHHPV WR KDYH WDNHQ WKH ZHHNHQG RII�
1RZ D ZRPDQ LQ DQRWKHU ZKLWH DOO�LQ�RQH LV

EHFNRQLQJ WR PH IURP QHDU WKH 7HVWD 5RVVD� VR
, HDVH RII WKH EUDNH DQG UROO JHQWO\ IRUZDUG�
JUDYLW\ JLYLQJ PH D OLWWOH KHOSLQJ KDQG DFURVV WKH
DVVHPEO\ SDGGRFN� , FDQ VHH DOUHDG\ WKDW WKLV LV
JRLQJ WR UHTXLUH PH WR UHYHUVH PLOOLRQV RI SRXQGV
ZRUWK RI ��� /0 �KDYH , QRW PHQWLRQHG ZKDW ,·P
LQ" 5HPLVV RI PH� WRZDUGV PLOOLRQV RI SRXQGV
ZRUWK RI ��� 75� DQG WKDW PDNHV PH D OLWWOH
QHUYRXV� 2Q WKLV RFFDVLRQ , YHU\ PXFK GRXEW WKDW
��� SOXV ��� ZRXOG PDNH ����
, VZLQJ URXQG� GLS WKH FOXWFK� IDQ WKH ÁDPHV

ZLWK D EOLS RI WKURWWOH� ÁLFN WKH OLWWOH JXDUG XS
RQ WKH RSHQ JDWH DQG VOLGH WKH OHYHU WR WRS OHIW
RQ WKH VL[�SURQJHG SDWWHUQ� 7KH ULJKW�KDQG SHGDO
LV KHDY\� QHHGLQJ D SXVK UDWKHU WKDQ D WLFNOH WR

ZDNH WKH VQDUOLQJ UHYV� DQG WKH ELWLQJ SRLQW RI
WKH OHIW�KDQG SHGDO LV VXUSULVLQJO\ KLJK� *LQJHUO\
, JHW LW UROOLQJ EDFNZDUGV DQG WKHQ WKH PDUVKDOV�
SHUKDSV LPSDWLHQW DQG VHQVLQJ VRPH QHUYHV�
JLYH PH D JHQWOH SXVK� 2QFH ,·P LQ SRVLWLRQ� RQH
RI WKHPPDNHV D FKRSSLQJ PRWLRQ ZLWK KLV KDQG�
WKHQ WKH\·UH LQVWDQWO\ DZD\ WR SDUN VRPHRQH HOVH
DQG ,·P OHIW VLWWLQJ LQ WKH FDU ZLWK WKH PRVW
VXUUHDO YLHZ RXW�
7KH ZLQGVFUHHQ RI WKH /0 LV GHHS DQG ZUDSV

DURXQG� VR LW IUDPHV WKH VFHQH LQ DQ XQXVXDO ZD\�
:LWKRXW WKH ORQJ ERQQHW RI LWV SUHGHFHVVRUV� WKH
VHQVDWLRQ LV OLNH VLWWLQJ QHDU WKH IURQW RI WKH
FLQHPD UDWKHU WKDQ ULJKW DW WKH EDFN ZLWK WKH
DXGLHQFH EHWZHHQ \RX DQG WKH VFUHHQ� 7KHQ� DV LI
RQ FXH� WKH ELJ VWDUV RI WKH GD\ EHJLQ DSSHDULQJ
DOO DURXQG� $ VPDOO ÀJXUH� KDLU DOPRVW :DUKRO�
ZKLWH� HPHUJHV IURP WKH FHQWUH RI D FRWHULH RI
FRPSDQLRQV� $V ZHOO DV )HUUDUL·V ��WK ELUWKGD\�
WKH FDUHHU RI %HUQLH (FFOHVWRQH LV DOVR EHLQJ
FHOHEUDWHG WKLV ZHHNHQG DW WKH )HVWLYDO RI 6SHHG�
%HUQLH FKDWV WR YDULRXV SHRSOH DQG DOORZV KLV
SKRWRJUDSK WR EH WDNHQ�
$Q LPPDFXODWH VHW RI OLJKW EOXH RYHUDOOV

FRQWDLQLQJ -DFNLH 6WHZDUW LV QH[W WR DSSHDU RQ VHW�
6LU -DFNLH LV DOVR ZHDULQJ D VPDOO EODFN FDS WKDW
FRXOG EH IURP D PHUFKDQW VHDPDQ� EXW KH·V VRRQ
VZDSSLQJ LW IRU KLV IDPLOLDU WDUWDQ�ULQJHG FUDVK
KHOPHW DV KH VWHSV LQWR D 3���� 1LFN 0DVRQ� /RUG
0DUFK� (QULFR *DOOLHUD �FKLHI PDUNHWLQJ DQG
FRPPHUFLDO RIÀFHU DW )HUUDUL� VR WKH PDQ \RX
QHHG WR LPSUHVV LI \RX ZDQW DQ );; .�� 'HUHN
%HOO� -DPHV &DODGR« WKH FDVW MXVW JURZV DQG
JURZV DV , VLW WKHUH ZDWFKLQJ�
7KH DUUD\ RI FDUV LV HYHQ PRUH H[WUDRUGLQDU\�

,·P VXUH WKHUH KDV EHHQ D VLPLODUO\ DPD]LQJ
JDWKHULQJ RI )HUUDULV DW VRPH SRLQW� EXW ,·P QRW
VXUH ZKHQ ² RU LI LW·V HYHU KDSSHQHG RXWVLGH ,WDO\�
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7KH VKHHU YDULHW\ LV EUHDWKWDNLQJ� 7R P\ ULJKW LV D
OLQH�XSRI VLQJOH� VHDWHUV LQFOXGLQJ WZRVKDUNQRVHV
DQG WKUHH JORULRXV ���V ² %�� 7 �ERWK ZLWK WKRVH
GLVWLQFWLYH ÁDW� VQRUNHO�OLNH LQWDNHV� DQG 7� IURP
·��� ·�� DQG ·�� UHVSHFWLYHO\� 7R P\ OHIW LV DQRWKHU
��� 7HVWD 5RVVD ZLWK D JORULRXV SDWLQD �WKLV RQH DQ
HDUOLHU ·�� FDU� ZKLOH D ORYHO\ ��� 0RQ]D ZLWK LWV
��OLWUH IRXU�F\OLQGHU HQJLQH LV ORLWHULQJ QHDUE\�
7KHQ WKHUH·V WKH FDU ,·P VLWWLQJ LQ� 7KH ��� /0

ZDV WKH ODVW )HUUDUL WR WDNH DQ RXWULJKW ZLQ DW /H
0DQV� LQ ����� DQG WR VRPH LW LV HYHQ PRUH LFRQLF
WKDQ WKH *72� )DPRXVO\� LW ZDV LQWHQGHG E\
)HUUDUL WR HQWHU WKH *7 FDWHJRU\ LQ WKH ��KU UDFH
EXW WKH ),$ UHIXVHG WR DOORZ WKLV DV )HUUDUL KDGQ·W
EXLOW WKH UHTXLVLWH ��� FDUV� 7KXV LW HQWHUHG /H
0DQV LQ WKH 3URWRW\SH FDWHJRU\ DORQJVLGH WKH UHDO
)HUUDUL SURWRW\SH IRU WKDW \HDU� WKH ��� 3�� $V WKH
3�V DQG *7��V IDOWHUHG LQ WKH KHDW� VR WKH PRUH
UHOLDEOH ��� /0V FUHSW XS WKH OHDGHUERDUG� ZLWK
0DVWHQ *UHJRU\ DQG -RFKHQ 5LQGW HYHQWXDOO\
WDNLQJ WKH ZLQ IRU 1$57 DKHDG RI DQRWKHU ���
/0� UXQ E\ 3LHUUH 'XPD\� LQ VHFRQG� 2QO\ �� /0V
ZHUH HYHU EXLOW� DQG WR GULYH WKLV H[DPSOH�
SUHSDUHG E\ '. (QJLQHHULQJ� LV D UDUH SULYLOHJH�
$ PDUVKDO ZLWK DXWRJUDSKV VFUDZOHG RYHU KLV

RYHUDOOV PDNHV D ZKLUOLJLJ KDQG VLJQDO WR WKH

SDGGRFN DW ODUJH DQG WKH JDWKHUHG DVVRUWPHQW RI
PRVWO\ ���F\OLQGHU HQJLQHV EDUNV LQWR OLIH DURXQG
PH� , UHDFK IRU WKH OLWWOH NH\ LQ WKH FHQWUH RI WKH
GDVK DQG WXUQ LW WZR VWRSV FORFNZLVH� 7KH VWDUWHU
PRWRU VKULOOV� D ELW RI WKURWWOH DQG WKH /0·V HQJLQH
FDWFKHV ZLWK D GHHS EXW GLVWLQFWO\ HDJHU� UDFH�
RULHQWDWHG DWWLWXGH�
%DFN OHIW IRU WKH GRJ�OHJ ÀUVW DQG ZH·UH RII

GRZQ WR WKH VWDUW OLQH� IROORZLQJ WKH 0RQ]D� ZLWK
D \HOORZ FRPSHWLWLRQ 'D\WRQD EHKLQG� ,·YH EHHQ
ZDUQHG WR GRXEOH�GHFOXWFK HYHU\ VKLIW XS DQG
GRZQ WKH ·ER[ VR GXWLIXOO\ GRXEOH�GLS WKH SHGDO
ZLWK D SDXVH LQ QHXWUDO DV , JR IRU VHFRQG� $V ZH
JR WKH ZURQJ ZD\ GRZQ /LPH $YHQXH� , JHW D
FKDQFH WR VHH VRPH RI WKH RWKHU FDUV DWWHQGLQJ WKLV
ELUWKGD\ SDUW\� 3HUKDSV LW·V EHFDXVH WKH\·UH QRW
SDLQWHG UHG� EXW D EHDXWLIXO EOXH H[�3HQVNH ���0
QRZ RZQHG E\ /DZUHQFH 6WUROO DQG D FRXSOH RI
��� %%V �RQH \HOORZ� RQH JUHHQ� FDWFK P\ H\H�
+DYLQJ WXUQHG URXQG LQ WKH VXQVKLQH DW WKH

YHU\ ERWWRP RI WKH KLOO� , SDUN XS DQG GHFLGH WR JHW
RXW DV LW·V KRW DQG WKHUH·V ERXQG WR EH VRPH WLPH
WR ZDLW� 2SHQLQJ WKH OLJKW GRRU ZLWK WKH SXOO�FRUG
UHPLQGVPHRIDQ)���ZKLFKVHHPVFKURQRORJLFDOO\
ZURQJ VRPHKRZ� EXW WKHUH ZH DUH� 7KH WULFN\ ELW
FRPHV QH[W� EHFDXVH WR EH SHUIHFWO\ KRQHVW ,·P DW
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OHDVW �LQ WRR WDOO IRU WKH ��� /0 DQG H[WUDFWLQJ
P\VHOI LQ DQ\ VRUW RI JDLQO\ IDVKLRQ LV QLJK�RQ
LPSRVVLEOH� ,PDJLQH WU\LQJ WR H[WULFDWH \RXUVHOI
IURP D ]LSSHG�XS VOHHSLQJ EDJ DQG RII D ORZHU
EXQN�EHG LQ RQH IHOO VZRRS XVLQJ RQO\ \RXU
XSSHU ERG\ DQG \RXPLJKW VRUW RI JHW WKH LGHD� ,W·V
QRW HOHJDQW� $QG WKHUH·V D FURZG ZDWFKLQJ�
2QFH RXW� KRZHYHU� , KDYH WKH FKDQFH WRZDQGHU

DURXQG WKH FDU D ELW PRUH� ,·P SDUNHG QH[W WR D ·��
��� *72 �RI ZKLFK RQO\ VHYHQ ZHUH PDGH� DQG LW·V
LQWHUHVWLQJ WR QRWH WKH VLPLODULW\ LQ FDE GHVLJQ RI
WKH WZR FDUV� 7KHUH LV D EHDXWLIXOO\ GHOLFDWH FUHDVH
LQ WKH WRS RI WKH /0·V ZLQJV WKDW , QRWLFH� WRR� ,W·V
LQYLVLEOH IURP DOPRVW DOO DQJOHV� EXW ORRN GLUHFWO\
DORQJ WKH FXUYDFHRXV KLSV DQG \RX FDQ VHH LW�
$IWHU D ZKLOH� , KHDU WKH ZLOG VFUHDP RI D

PRGHUQ 9�� )� HQJLQH LQ WKH GLVWDQFH� VLJQDOOLQJ
WKDW WKLQJV DUH RQ WKH PRYH� 7LPH WR UHYHUVH WKH
VOHHSLQJ�EDJ�EXQN�EHG PDQRHXYUH� (YHQ RQFH
\RX·UH LQ� WKH WULFN\ WKLQJ DERXW VLWWLQJ LQ WKH /0
LV WKH SRVLWLRQLQJ RI WKH SHGDOV� ,W·V DV WKRXJK WKH
HQJLQHHUV VWDUWHG RXW ZLWK D VLQJOH� FHQWUDO VHDW
DQG SODFHG WKH WKURWWOH� EUDNH DQG FOXWFK
DFFRUGLQJO\� EHIRUH WKLQNLQJ ¶LW VKRXOG SUREDEO\
KDYH WZR VHDWV� EXW ZH ZDQW WR EH KRPH IRU WHD� VR
ZH·OO MXVW OHDYH WKH SHGDOV ZKHUH WKH\ DUH·�

7KH HQJLQH ÀUHV XS LQVWDQWO\� DQG , SXW P\ 6WLOR
KHOPHW RQ DQG IROORZ WKH FUHHSLQJ TXHXH WRZDUGV
WKH FKHTXHUHG JDQWU\ ZLWK 67$57 ZULWWHQ RQ LW�
,·YH GULYHQ XS WKH KLOO TXLWH D IHZ WLPHV RYHU WKH
\HDUV� EXW LW·V DOZD\V D YR\DJH RI GLVFRYHU\� 7KH
ÀUVW WZR FRUQHUV DUH TXLFN ULJKW�KDQGHUV DQG�
ZLWK ZKDW IHHOV OLNH TXLWH ORQJ JHDULQJ� VHFRQG
VHHPV EHVW KHUH� 7KHQ , OHW WKH /0 UXQ XS KLJK
LQWR WKH UHYV� QRLVH KDUGHQLQJ EHIRUH , FKDQJH WR
WKLUG LQ IURQW RI WKH KRXVH� 0ROHFRPEH LV WKH OHIW�
KDQGHU QRWRULRXV IRU FUDVKHV �DOWKRXJK LW·V WKH
VOLJKW ULJKW RQ DSSURDFK WKDW FDWFKHV SHRSOH RXW�
DQG WKH ���·V EUDNHV QHHG D ELW RI SXPSLQJ WR
EULQJ WKH SDGV XS WR WKH GLVFV� VR ,·P ZRUNLQJ WKH
PLGGOH SHGDO HDUO\ DQG PRYLQJ WKH OHYHU VWUDLJKW
IRUZDUG WR JR EDFN WR VHFRQG JHDU� 6DIHO\ WKURXJK�
DQG LW·V DV , DSSURDFK WKH IDPRXV ÁLQW ZDOO WKDW LW
RFFXUV WR PH MXVW ZKDW D GLIIHUHQW IHHO WKH /0 KDV�
WKDQNV WR LWV HQJLQH SODFHPHQW� ,·YH EHHQ OXFN\
HQRXJK WR GULYH D ��� 75� DQG WKH PRUH QHXWUDO
EDODQFH WKDW FRPHV IURPKDYLQJ WKH HQJLQH EHKLQG
\RX �DQG IXOO\ LQGHSHQGHQW VXVSHQVLRQ ZLWK
GRXEOH ZLVKERQHV DOO�URXQG� LV PDUNHG�
, OHDYH LW LQ VHFRQG IRU WKH VSULQW EHWZHHQ WKH

QH[W WZR WXUQV� WKHQ ZRUN WKH ELJ ZRRG�ULPPHG
ZKHHO D ELW WKURXJK WKH ODVW FRUQHU� ZKLFK , NQRZ
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\RX FDQ FRPPLW WR� EHIRUH DFFHOHUDWLQJ KDUG XQGHU
WKH ÀQLVK JDQWU\ DQG SUHVVLQJ RQ IRU D IHZ VHFRQGV
ORQJHU WR IHHO WKH HQJLQH SXOOLQJ RQH ODVW WLPH�
:LWK ���EKS DQG RQO\ ���NJ �GU\� WR SXVK DURXQG�
LW LV SOHQW\ TXLFN HQRXJK�
, QDLO P\ VPRRWKHVW FKDQJH DV , JR EDFN GRZQ

WKH ·ER[ DQG WKHQ SXPS WKH EUDNHV EHIRUH
HPHUJLQJ IURP WKH OHDI\ WXQQHO LQWR WKH KROGLQJ
DUHD DW WKH WRS RI WKH KLOO� 7KLV WLPH ,·P GLUHFWHG WR
SDUN EHKLQG D ��� *7%�&� 'HVSLWH WKH GLIIHUHQW
QXPEHUV LQ WKHLU QDPHV� WKH WZR FDUV KDYH WKH
VDPH ����OLWUH GLVSODFHPHQW LQ WKHLU &RORPER 9��V
² RQO\ D FRXSOH RI HDUO\ /0V KDG ��OLWUH HQJLQHV�
EXW )HUUDUL GLGQ·W FKDQJH WKH QDPH IRU WKH UHVW�
,·P VR KDSS\ ZLWK OLIH WKDW , GHFLGH WR ULVN

JHWWLQJ RXW RI WKH FDU DJDLQ� , LQVSHFW DQ )�� /0
MXVW DKHDG RI PH DQG D ��� &KDOOHQJH EHKLQG
EHIRUH EHLQJ GUDZQ WR WKH FDU WKDW EURXJKW )HUUDUL
EDFN WR 6SRUWV 3URWRW\SH UDFLQJ DIWHU D WZR�GHFDGH
KLDWXV� 7KH ���63 VKDUHV DQ HQJLQH ZLWK WKH )��
URDG FDU DQG ,·YH DOZD\V EHHQ IDVFLQDWHG E\ LW�
1LFN 0LQDVVLDQ LV MXVW FOLPELQJ RXW� DQG ZH VWDUW
WR FKDW� +H DVNV PH ZKDW ,·YH EHHQ GULYLQJ�
¶$K� , UDFHG RQH DW WKH *RRGZRRG 5HYLYDO� ,V

EHDXWLIXO�· KH VD\V� \HDUV RI OLYLQJ LQ %HGIRUGVKLUH
DQG QRZ 6XVVH[ KDYLQJ GRQH QRWKLQJ WR GLOXWH KLV
ULFK )UHQFK DFFHQW� ,W·V D SHUIHFW RSSRUWXQLW\ WR JHW
DQ LQVLJKW LQWR DVSHFWV RI WKH FDU·V KDQGOLQJ ,
FRXOGQ·W UHDOO\ KRSH WR H[SORUH LQ P\ RQH UXQ XS
WKH KLOO� VR , SUHVV KLP IRU PRUH LQIRUPDWLRQ� ¶7KH
WKLQJ LV� WKH FDU , UDFHG ZDV YHU\ RULJLQDO� <RX
NQRZ VRPH SHRSOH PHVV DURXQG D OLWWOH ELW WR
PDNH WKH FDU D OLWWOH HDVLHU WR GULYH� EXW WKH
)HUUDUL« ,W ZDVQ·W WKH IDVWHVW HQJLQH� ZDV YHU\
VPRRWK HQJLQH� EXW WKH FKDVVLV ZDV LQFUHGLEOH�
,V OLNH SUREDEO\ RQH RI WKH EHVW *7 RI WKLV HUD LQ
WHUPV RI EDODQFH� )HUUDUL ZHUH JRRG DW WKLV DQG
WKLV FDU ZDV YHU\ VSHFLDO� <RX FDQ VHH LW ZDV D FDU
PDGH IRU /H 0DQV�·
, DVN KLP LQ ZKDW UHVSHFWV� DQG KH H[SODLQV�

¶%HFDXVH WKH FDU LV TXLWH HDV\� (YHU\WKLQJ LW GRHV�
LW OHWV \RX NQRZ DQG RQ WKH OLPLW \RX FDQ FRQWURO
LW ZHOO� ,V SURJUHVVLYH� LV QRW DOO RI D VXGGHQ�
, ZRXOG VD\ DQ\ )HUUDUL RI WKLV HUD LV DOZD\V EHWWHU
WKDQ DQ\ RWKHU FDU FKDVVLV�ZLVH� 7KH %UHDGYDQ� WKH

��� /0% , KDYH GULYHQ� WKH ��� /0� DOO WKRVH FDUV
DUH DOZD\V EHWWHU WKDQ D &REUD RU D &RUYHWWH RU
WKRVH RWKHU FDUV WKDW ZHUH VWURQJ LQ WKLV HUD�
¶7KH GULYLQJ SRVLWLRQ LV D ELW ZHLUG�· KH VD\V

ZKHQ , DVN KLP LI LW·V EHWWHU IRU VRPHRQH WKDW·V QRW
�IW �LQ� ¶EXW , QHYHU WKLQN RI LW� , MXVW ZDQW WR GULYH
LW VR , IRUJHW DERXW WKH SRVLWLRQ DQG MXVW GULYH WKH
FDU� (YHQ LI , KDG WR GULYH LW ZLWK� , GRQ·W NQRZ� MXVW
RQH KDQG� , GR WKDW� -XVW VR , FDQ KDYH D JR LQ LW�·
:H·UH LQWHUUXSWHG E\ HQJLQHV UHVWDUWLQJ DQG ,

KHDG EDFN WR WKH /0� 1RUPDOO\ ZH ZRXOG DOO MXVW
GULYH WKH FDUV EDFN WR WKH SDGGRFN QRZ� EXW WRGD\
HYHU\RQH LV KHDGLQJ WR WKH IURQW RI *RRGZRRG
+RXVH� 7KHUH LV D KXJH FURZG ZDLWLQJ DQG� DV ZH
DOO WXUQ RQWR WKH JUDYHO� , DP VXGGHQO\ DZDUH RQFH
PRUH WKDW P\ WKURWWOH FRQWURO QHHGV WR EH RQ�SRLQW
LI , GRQ·W ZDQW WR ÀUH D KDLOVWRUP RI VPDOO VWRQHV DW
WKH SULFHOHVV FDU EHKLQG� , PDQDJH WR NHHS LW
VRPHZKHUH EHWZHHQ VWDOOLQJ DQG VSLQQLQJ�XS DQG
SDUN WR WKH ULJKW RI WKH IURQW GRRU RI WKH KRXVH�
JLYLQJ WKH HQJLQH RQH ÀQDO� URXVLQJ EOLS EHIRUH
WXUQLQJ LW RII�
/RUG 0DUFK KDV RUJDQLVHG DQ RUFKHVWUD� D

KXPDQ RQH WKLV WLPH� DSSDUHQWO\ ÁRZQ IURP ,WDO\�
DQG DV , JHW RXW WKH\ VWULNH XS 0DPHOL·V +\PQ�
EHWWHU NQRZQ DV WKH ,WDOLDQ QDWLRQDO DQWKHP� 7KHQ
WZR KXJH EDQQHUV XQIXUO LQ IURQW RI WKH KRXVH
ZLWK D SUDQFLQJ KRUVH DQG ·��� ���������· RQ WKHP�
3HRSOH DUH ZDYLQJ )HUUDUL ÁDJV� WKH VXQ LV RXW DQG�
WR EH KRQHVW� LW DOO VHHPV OLNH D ELW RI D GUHDP�
'HUHN %HOO LV VWDQGLQJ QH[W WR PH DQG , DVN KLP

LI KH·V JRW D IDYRXULWH )HUUDUL PHPRU\� +H WKLQNV
IRU D IHZ PRPHQWV DQG UHSOLHV� ¶0HHWLQJ (Q]R�·
7KHUH·V DQRWKHU UHÁHFWLYH VRUW RI SDXVH DQG WKHQ
KH FRQWLQXHV� ¶, XVHG WR JR RXW ZLWK KLP WR GLQQHU�
,W ZDV DPD]LQJ� +H XVHG WR SLFN PH XS LQ KLV ����·
¶:DV KH LQWLPLGDWLQJ"· , DVN�
¶1R� 1RW WR PH� +H ZDV ZRQGHUIXO�·
7KHUH·V D FDOO IRU DOO WKH GULYHUV WR JDWKHU IRU

D SKRWR� , IHHO UHOXFWDQW DQG D ELW RI D IUDXG VR
UHPDLQ UDWKHU URRWHG WR WKH VSRW� %HOO QRWLFHV DQG
SXWV D KDQG RQ P\ VKRXOGHU� ¶&RPH RQ�· KH VD\V�
¶/LVWHQ� WRPRUURZ \RX PLJKW EH LQ D 0D]GD� EXW
GRQ·W ZRUU\� 7RGD\ \RX DUH D )HUUDUL GULYHU�· $QG
KH PDUVKDOV PH WRZDUGV WKH FDPHUDV� �
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7DODFUHVW DUH WKH ELJJHVW DQG PRVW H[SHULHQFHG GHDOHUV RI FODVVLF )HUUDUL LQ WKH ZRUOG DQG KDYH VROG

RYHU �� ELOOLRQ ZRUWK RI FODVVLF FDUV LQFOXGLQJ HLJKW )HUUDUL ��� *72V PDQ\ SURWRW\SHV DQG QXPHURXV

RWKHU GHVLUDEOH URDG DQG UDFH FDUV� :H DUH DOVR YHU\ SURXG WR KDYH UHFHLYHG 7KH 4XHHQV $ZDUG IRU

(QWHUSULVH ,QWHUQDWLRQDO 7UDGH ����� 2XU LQWHUQDWLRQDO FXVWRPHUV UHSUHVHQW D VLJQL´FDQW SURSRUWLRQ

RI RXU EXVLQHVV DQG ZH KDYH VROG PDQ\ FDUV WR RYHUVHDV FOLHQWV RIWHQ ZLWKRXW WKHP HYHQ YLVLWLQJ RXU

VKRZURRPV� +RSHIXOO\ WKLV DZDUG VKRXOG UHDI´UP WR FXVWRPHUV ROG DQG QHZ WKDW RXU SRVLWLRQ DV WKH

OHDGLQJ DQG PRVW WUXVWHG EUDQG LQ WKH FODVVLF )HUUDUL PDUNHW ZRUOGZLGH LV XQSDUDOOHOHG� ,I \RX DUH

VHULRXVO\ FRQVLGHULQJ WR EX\ RU VHOO \RXU FODVVLF )HUUDUL WKHQ PDNH 7DODFUHVW \RXU QXPEHU RQH FKRLFH�

7$/$&5(67�
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RGD\ WKH RQO\ UHDVRQ
SHRSOH UHPHPEHU WKH
6HEULQJ �� +RXUV IURP
���� LV QRW IRU WKH )HUUDUL
WKDW ZRQ LW� EXW WKH 3RUVFKH
WKDW GLG QRW� 7KLV LV D

WUDYHVW\ DQG RQ WZR FRXQWV� ÀUVW� DQG IRU
UHDVRQV ZH·OO JHW WR LQ D PLQXWH� )HUUDUL·V
ZLQ ZDV D PDVVLYHO\ VLJQLÀFDQW PRPHQW
LQ WKH UDFLQJ KLVWRU\ RI WKH 6FXGHULD DQG
RQH WKDW FDPH DJDLQVW DOO WKH RGGV� VHFRQG�
EHFDXVH RI WKH FUHGLW WDNHQ E\ RQH RI WKH
GULYHUV RI WKH SULYDWH 3RUVFKH IRU FRPLQJ
VHFRQG� <RX ZLOO NQRZ KLV QDPH� 7HUHQFH
6WHYHQ 0F4XHHQ�
7KLV EHLQJ D )HUUDUL PDJD]LQH� ,·P QRW

JRLQJ WR GZHOO RQ WKH 6WHYH 0F4XHHQ
DQJOH RWKHU WKDQ WR VHW WKH UHFRUG VWUDLJKW�
ZKLFK LV WKDW IDU IURP 0F4XHHQ EHLQJ WKH
UHDVRQ KLV 3RUVFKH ��� VR QHDUO\ EHDW WKH
)HUUDUL� KH ZDV WKH RQO\ UHDVRQ LW GLG QRW�
+DG KH EHHQ DQ\WKLQJ OLNH DV JRRG D GULYHU
DV WHDP�PDWH 3HWHU 5HYVRQ� WKH\·G KDYH
ZDONHG LW�
:H ZLOO UHWXUQ VKRUWO\ WR KRZ WKHVH FDUV

HYHQ FDPH WR EH LQ VXFK FORVH FRPSHWLWLRQ
DQG ZK\ WKDW ZLQ KDG VLJQLÀFDQFH IDU
EH\RQG )HUUDUL EHDWLQJ WKH ÀOP VWDU� EXW
ÀUVW ZH QHHG WR ORRN FORVHU DW WKH JRUJHRXV�
VZRRSLQJ VKDSH RI WKH )HUUDUL ���6� DQG
KRZ LW JRW WR EH WKDW ZD\�
,Q D UXVK LV WKH VKRUW DQVZHU� ,Q ����� WKH

JRYHUQLQJ ERG\ WKHQ FDOOHG WKH &6,
LQWURGXFHG UXOHV PDQGDWLQJ D ��OLWUH OLPLW
IRU SURWRW\SHV�PHDQLQJ WKDW LI \RXZDQWHG
WR UDFH ZLWK D ODUJHU HQJLQH� \RX·G KDYH
WR PDNH �� XQLWV� XQWKLQNDEOH IRU VXFK
VSDFH�DJH FUDIW� 8QWKLQNDEOH WR DOO H[FHSW
3RUVFKH� ZKLFK LQ ���� VWXQQHG WKH UDFLQJ
ZRUOG E\ OLQLQJ XS �� LGHQWLFDO ����OLWUH
���V IRU LQVSHFWLRQ� ,I )HUUDUL ZLVKHG WR
FRQWLQXH LQ WRS�OHYHO VSRUWVFDU UDFLQJ� LW
KDG QR FKRLFH EXW WR UHVSRQG�
%XW WKHUH ZHUH RWKHU SUREOHPV� XQOLNH

3RUVFKH� )HUUDUL DOVR KDG DQ )� WHDP WR UXQ
² DQG UHVRXUFHV ERWK ÀQDQFLDO DQG KXPDQ

ZHUH VWUHWFKHG� :RUVH� )HUUDUL ZDV EHLQJ
ERXJKWE\)LDW DQGQRQHZUDFHSURJUDPPH
ZRXOG EH DSSURYHG XQWLO WKDW SURFHVV ZDV
FRPSOHWH� 7KH DQQRXQFHPHQW FDPH RQ
-XQH ��� ����� JLYLQJ )HUUDUL EDUHO\ VL[
PRQWKV WR GHVLJQ DQG HQJLQHHU D QHZ
UDFLQJ FDU� EXLOG �� RI WKHP DQG VHOO VRPH
WR SULYDWHHUV EHIRUH WKH ÁDJ IHOO RQ WKH
VHDVRQ·V RSHQLQJ UDFH� WKH 'D\WRQD ��
+RXUV� )RUJHW WKDW WKH FDU WXUQHG RXW WR
EH QRW TXLWH D PDWFK IRU WKH ���� LW ZDV D
PLUDFOH LW JRW EXLOW DW DOO� ,QGHHG� WKH
PDQGDWRU\ LQVSHFWLRQ RI WKH �� FDUV WRRN
SODFH OLWHUDOO\ RQ WKH GD\ RI WKH ODVW ÁLJKW
WKDW ZRXOG JHW WKH FDUV WR 'D\WRQD RQ
WLPH� DQG HYHQ WKHQ )HUUDUL KDG WR DVN IRU
WKH &6,·V XQGHUVWDQGLQJ ZKHQ LW WXUQHG
RXW WKDW HLJKW RI WKH FDUVZHUH LQ FRPSRQHQW
UDWKHU WKDQ FRPSOHWHG IRUP«
,Q WKDW WLPHIUDPH WKHUH ZDV QR URRP IRU

UHYROXWLRQ� 7KH FDU ZDV QHZ� EXW GLFWDWHG
E\ UHFHQW UDFLQJ H[SHULHQFH� 7KH FKDVVLV
ZRXOG FRQWLQXH WR EH D VSDFHIUDPH GHVLJQ
FODGZLWK DOOR\ VKHHWV� FRQFHSWXDOO\ VLPLODU
WR WKDW DOUHDG\ XVHG LQ WKH ���3 VSRUWVFDU
WKDW KDG SURYHQ XQHTXDO WR WKH FKDOOHQJH
RI 3RUVFKH·V ��OLWUH ��� GXULQJ ����� EXW
LQ VL]H DQG ZKHHOEDVH LW ZRXOG VSOLW WKH
GLIIHUHQFH EHWZHHQ WKH ���3 DQG WKH
VLPLODUO\ XQVXFFHVVIXO ���3 &DQ�$P FDU�
7KH HQJLQH ZRXOG EH ORRVHO\ GHULYHG

IURP WKH &DQ�$P 9��� EXW QDUURZHU LQ
ERUH� VKRUWHU LQ VWURNH DQG RYHUDOO PRUH
RYHU�VTXDUH WR GLVSODFH ����FF LQVWHDG RI
����FF� 1DWXUDOO\ LW UHWDLQHG D IRXU�FDP�
���YDOYH KHDG FRQÀJXUDWLRQ DQG ZDV
JRRG IRU ���EKS DW ����USP� D �� SHU FHQW
LPSURYHPHQW LQ KRUVHSRZHU SHU OLWUH
UHODWLYH WR WKH &DQ�$P XQLW� /XFDV ZRXOG
SURYLGH PHFKDQLFDO IXHO LQMHFWLRQ DQG
0DUHOOL WKH 'LQRSOH[ LJQLWLRQ� 7KH HQJLQH
ZRXOG EH FDUULHG DV D VHPL�VWUHVVHG XQLW
DQG UXQ WKURXJK )HUUDUL·V RZQ ÀYH�
VSHHG JHDUER[� GLUHFWLQJ LWV SRZHU YLD D
=) OLPLWHG�VOLS GLIIHUHQWLDO� 6XVSHQVLRQ
ZDV RI WUDGLWLRQDO GRXEOH XQHTXDO�OHQJWK
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ZLVKERQH GHVLJQ DW HDFK FRUQHU� ZKLOH
*LUOLQJ EUDNHV ZHUH FODPSHG E\ )HURGR
SDGV EHKLQG &DPSDJQROR ZKHHOV� ��LQ
ZLGH DW WKH IURQW DQG DQ HQRUPRXV ��LQ
ZLGH DW WKH EDFN� 7KDW JRUJHRXV ERG\ ZDV
IDVKLRQHG ODUJHO\ IURP JODVVÀEUH�
)HUUDUL PXVW KDYH NQRZQ LW ZDV JRLQJ WR

KDYH D VWUXJJOH RQ LWV KDQGV� 7KH VSHFLÀF
RXWSXW RI WKH QHZ HQJLQH PD\ KDYH
FRPSDUHG IDYRXUDEO\ WR WKDW RI WKH )HUUDUL
&DQ�$P FDU EXW� FRPSDUHG ZLWK WKH
3RUVFKH LW ZDV XS DJDLQVW� LW ORRNHG
GHFLGHGO\ OHVV FOHYHU� 'HVSLWH EHLQJ VR
FORVHO\ EDVHG RQ WKH ���·V ��OLWUH ÁDW��
HQJLQH WKDW LW UHWDLQHG WKH VDPH ERUH DQG
VWURNH� WKH ���·V ÁDW��� ZDV QRW RQO\ PRUH
SRZHUIXO ZLWK ���EKS� LW GLG VR RQ D
VPDOOHU ����OLWUH FDSDFLW\ GHVSLWH KDYLQJ
MXVW WZR YDOYHV SHU F\OLQGHU�
%XW WKDW ZDVQ·W WKH UHDO SUREOHP� D IDU

ODUJHU KHDGDFKH ZDV WKDW WKDQNV WR H[RWLF
PDWHULDOV VXFK DVPDJQHVLXP DQG WLWDQLXP
DQG VXFK DWWHQWLRQ WR GHWDLO WKDW WKH JHDU�
NQRE ZDV FUDIWHG IURP EDOVD ZRRG� WKH ���
ZHLJKHG EDUHO\ ���NJ� WKH )HUUDUL DQ
H[FHVVLYH ���NJ� 2Q SDSHU� )HUUDUL·V
���EKS SHU WRQQH SOD\HG 3RUVFKH·V ���EKS
SHU WRQQH� 2Q WKH WUDFN� WKDW VKRXOG KDYH
PHDQW QR FRQWHVW�
7KDW·V KRZ LW ORRNHG DW 'D\WRQD� )HUUDUL

KDG WKH SUHYLRXV \HDU·V ,QG\ ��� ZLQQHU
0DULR $QGUHWWL� ZKR GXO\ SXW KLV ���6 RQ
SROH� EXW WKH TXDOLI\LQJ VHVVLRQ ZDV ZHW VR
QRW PXFK FRXOG EH UHDG LQWR WKDW� $OPRVW
IURP WKH RII� WKH WZR *XOI ���V OHG WKH
ÀHOG� FKDVHG E\ $QGUHWWL XQWLO WKH ���6·V
UHDO $FKLOOHV· KHHO ZDV UHYHDOHG� $IWHU MXVW
�� PLQXWHV� $QGUHWWL KDG GUDLQHG KLV ����
OLWUH 3LUHOOL EDJ�WDQN DQG KDG WR GHSDUW WKH
EDWWOHÀHOG IRU PRUH IXHO� 7KH 3RUVFKHV
ZRXOG JR DOPRVW DQ KRXU� ,Q WKH HQG LW ZDV
D RQH�WZR ÀQLVK IRU 3RUVFKH� $QGUHWWL·V
FDU D VREHULQJ HLJKW ODSV GRZQ RQ WKH
ZLQQHU� 2I WKH RWKHU IRXU ���6 LQ WKH UDFH�
QRW RQH ÀQLVKHG�
7KLV GLG QRW DXJXU ZHOO IRU 6HEULQJ� MXVW

VHYHQ ZHHNV DZD\� 6HEULQJ ZDV D PHUH
���KRXU UDFH EXW� LQ UDFLQJ FLUFOHV� WKH
EXPS\ ROG DLUÀHOG WUDFN ZDV VXFK D FDU�
NLOOHU LW ZDV RIWHQ FRQVLGHUHG D PRUH
JUXHOOLQJ WHVW RI PDFKLQHU\ WKDQ WKH ��
KRXUV RI 'D\WRQD RU /H 0DQV� )HUUDUL GLG
QRW ZDVWH D PRPHQW� WHVWLQJ H[WHQVLYHO\
DW 0RQ]D� HQVXULQJ WKH FDUV WKDW ZHQW WR
)ORULGD ZHUH DOUHDG\ D OLWWOH OLJKWHU�
DHURG\QDPLFDOO\ PRUH HIÀFLHQW DQG ZLWK
EHWWHU IXHO LQMHFWLRQ� ZKLFK ZDV VDLG WR
LPSURYH SRZHU DQG UHGXFH FRQVXPSWLRQ�
$QGUHWWL WRRN SROH DJDLQ� EXW WKLV WLPH

LQ D VWUDLJKW ÀJKW� EHDWLQJ WKH WZR TXLFNHVW
IDFWRU\ 3RUVFKHV� +RZHYHU� WKH QH[W EHVW
)HUUDUL RI -DFN\ ,FN[ ZDV IRXUWK� ZKLOH
WKH WKLUG ZDV GRZQ LQ VHYHQWK ZLWK 1LQR

9DFFDUHOOD DQG ,JQD]LR *LXQWL DW WKH KHOP�
$Q HSLF UDFH ZDV LQ SURVSHFW� DQG 6HEULQJ
GXO\ GHOLYHUHG�
7KHUH LV QRW WKH VSDFH KHUH WR GHWDLO

HYHU\ SORW WZLVW WKDW SOD\HG LQ WKRVH GR]HQ
KRXUV� 6XIÀFH WR VD\ WKDW DIWHU WKH ÀUVW
KRXU LW ZDV DOUHDG\ ORRNLQJ OLNH D 3RUVFKH
EHQHÀW� ZLWK ���V UXQQLQJ LQ WKH ÀUVW IRXU
SODFHV� %XW WKHQ WZR RI WKH ���V ZHUH RXW�
RQH ZLWK D EORZQ HQJLQH� DQRWKHU ZLWK
DFFLGHQW GDPDJH� ZKLOH D WKLUG SLWWHG IRU
D OHQJWK\ VWRS ZLWK LJQLWLRQ LVVXHV� 7KUHH
KRXUV LQ DQG WKH SHQGXOXP KDG VZXQJ WKH
RWKHU ZD\ DQG QRZ LW ZDV WKUHH IDFWRU\
)HUUDULV KROGLQJ DOO WKH SRGLXP SODFHV�
7KH VWDWXV TXR KHOG XQWLO WKH PLGGOH RI

WKH UDFH DV WKH ÀJKWEDFN E\ WKH *XOI ���V
ZDV KREEOHG E\ D GXII EDWFK RI ZKHHO
EHDULQJV FDXVLQJ IXUWKHU GHOD\V� 7KH RQO\
3RUVFKH WR FRQWLQXH XQWURXEOHG ZDV WKH
SULYDWH 0F4XHHQ�5HYVRQ ��� WKDW KHOG
SRVLWLRQ EHKLQG WKH )HUUDULV� DOWKRXJK
DOUHDG\ PDQ\ ODSV LQ DUUHDUV�
7KHQ LW DOO ZHQW ZURQJ� )LUVW WKH KHDG

JDVNHW EOHZ RQ ,FN[·V FDU� UHGXFLQJ WKH
)HUUDUL DVVDXOW E\ D WKLUG� 7KHQ WKH
9DFFDUHOOD FDU JRW D SXQFWXUH DQG GDPDJHG
LWV VXVSHQVLRQ WU\LQJ WR KREEOH EDFN WR WKH
SLWV IRU D ORQJ UHSDLU� $OO KRSH QRZ VHHPHG
WR OLH ZLWK $QGUHWWL� ZKR ZDV PLOHV RXW
IURQW ZLWK D GRXEOH�GLJLW ODS OHDG RYHU WKH
EHVW 3RUVFKH� 2QO\ LW ZDVQ·W QRZ D ��� LQ
VHFRQG SODFH� EXW 0F4XHHQ·V ���«
$QG WKHQ� ZLWK DQ KRXU WR JR� RXW LQ

WKH LQN\ GDUNQHVV RI WKH )ORULGD QLJKW� WKH
OHDGLQJ )HUUDUL·V JHDUER[ OHW JR� :RUVH� WKH
UHFRYHULQJ ��� RI -R 6LIIHUW KDG SDVVHG WKH
0F4XHHQ FDU DQG QRZ OHG WKH UDFH�
3RUVFKHV ZHUH QRZ ÀUVW DQG VHFRQG� ZLWK
DQ $OID 5RPHR LQ WKLUG� 'HIHDW VHHPHG
DERXW WR EH VQDWFKHG IURP WKH MDZV RI
FHUWDLQ YLFWRU\� $ KHUR ZDV QHHGHG� )DVW�
:LWK �� PLQXWHV UHPDLQLQJ �UHPHPEHU

WKLV QXPEHU� DV LW·V LPSRUWDQW�� )HUUDUL
FDOOHG LQ LWV UHPDLQLQJ ���6 ² WKH IRXUWK�
SODFHG 9DFFDUHOOD FDU ² DQG WROG LWV
PLJKWLO\ XQDPXVHG GULYHU WR JLYH XS KLV
VHDW WR $QGUHWWL�
7KH$OIDZDV HDV\PHDW� EXW WKH 3RUVFKHV

ZHUH IDU� IDU DZD\� 0DULR KDV GHVFULEHG
ZKDW KDSSHQHG QH[W DV KLV JUHDWHVW GULYH
LQ D VSRUWVFDU� URXWLQHO\ ODSSLQJ IRXU WR VL[
VHFRQGV IDVWHU WKDQ WKH FDU·V LQWHQGHG
FUHZ� KXQWLQJ GRZQ DQ H[KDXVWHG 3HWHU
5HYVRQZKR·GGRQH DVPXFK RI0F4XHHQ·V
GULYLQJ DV WKH UHJXODWLRQV DOORZHG� 0DULR
FDXJKW DQG SDVVHG WKH ��� IRU VHFRQG
SODFH ZLWK IHZHU WKDQ �� PLQXWHV
UHPDLQLQJ� 6R VHFRQG LW ZRXOG EH�
2U ZRXOG LW" :LWK XQGHU �� PLQXWHV WR

JR� WKH OHDGLQJ ��� VXIIHUHG DQRWKHU KXE
IDLOXUH DQG� ZKLOH WKH FDU ZDV UHSDLUHG
LQ GRXEOH�TXLFN WLPH� LW ZDV QRZ RXW RI
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FRQWHQWLRQ DQG ÀQDOO\ )HUUDUL OHG RQFH
PRUH� %XW HYHQ WKLV ZDV QRW WKH HQG WR WKH
GUDPD� IRU WKH IDFW ZDV WKDW $QGUHWWL
KDG GHSDUWHG WKH SLWV ZLWK �� PLQXWHV
UHPDLQLQJ DQG WKH )HUUDUL KDGQ·W GRQH ��
PLQXWHV RQ D WDQN RI IXHO DOO ZHHNHQG«
$QGUHWWL QRW RQO\ KDG WR FRPH LQ EXW� DV

SHU WKH UHJXODWLRQV DW WKH WLPH� VZLWFK RII
WKH HQJLQH DQG JHW RXW RI WKH FDU� +H VDLG
ODWHU WKDW WKH PRPHQW KH KLW WKH JURXQG�
WHDP PDQDJHU 0DXUR )RUJKLHUL OLWHUDOO\
SLFNHG KLP XS DQG WKUHZ KLP EDFN LQ WKH
FDU� +H VWUHDNHG EDFN LQWR WKH UDFH DV
5HYVRQ ZDV FRPLQJ GRZQ WKH SLW VWUDLJKW�
+H GLGQ·W HYHQ KDYH WLPH WR GR XS KLV EHOWV�
$QG� ÀQDOO\� WKDW ZDV WKDW� DIWHU �� KRXUV RI
UDFLQJ� WKH )HUUDUL ���6 KDG ZRQ LWV ÀUVW

DQG� DV LW WXUQHG RXW� DOVR LWV ODVW URXQG RI
WKH:RUOG 6SRUWVFDU &KDPSLRQVKLS� DQG E\
MXVW ��VHF� $V IRU $QGUHWWL DQG WKRVH ODVW
IHZ ODSV� KH VDLG� ¶7U\LQJ WKDW KDUG� LQ D
VWUDQJH FDU� DW QLJKW� RQO\ , ZLOO HYHU NQRZ
WKH FKDQFHV , WRRN�·
7+(5( ,6 $ 6+257 DQG VOLJKWO\ VDG FRGD
WR WKH VWRU\ RI WKH UDFLQJ ���V� $IWHU
6HEULQJ� 3RUVFKH VRUWHG RXW LWV LII\ KXEV
DQGZHQWRQ WRGRPLQDWH WKH FKDPSLRQVKLS�
%XW� DW WKH ODVW URXQG DW WKH gVWHUUHLFKULQJ�
)HUUDUL UHYHDOHG D FDU VR KHDYLO\ UHYLVHG DV
WR HDUQ D QHZ QDPH� ���0� IRU PRGLÀFDWD�
,W KDG PXFK�UHYLVHG DHURG\QDPLFV� ZHLJKW
SDUHG GRZQ WR DQ DOPRVW ����HTXDOOLQJ
���NJ� DQG DQ HQJLQH ZLWK FKURPH OLQHUV
SURYLGLQJ D ����EXVWLQJ ���EKS�

,FN[ TXDOLÀHG LQ VHFRQG SODFH GHVSLWH
IXHOOLQJ LVVXHV DQG LQ WKH UDFH SURFHHGHG WR
GHPROLVK WKH ���V� EUHDNLQJ KLV RZQ
RXWULJKW ODS UHFRUG� GHVSLWH WKH IDFW KH·G VHW
LW MXVW D IHZ ZHHNV HDUOLHU LQ KLV )� )HUUDUL�
%XW LW ZDV DOO IRU QRWKLQJ� WKH DOWHUQDWRU
IDLOHG DQG WKH UHFRUG ERRNV FKDONHG XS
DQRWKHU ZLQ IRU WKH ����
:KLFK OHIW MXVW WKH VHDVRQ ÀQDOH LQ 6RXWK

$IULFD� WKH 5DQG 1LQH +RXUV DW .\DODPL�
$QG DW ODVW WKHUH ZDV D VWUDLJKW ÀJKW WR WKH
ÀQLVK� RQH IDFWRU\ ���0 IRU ,FN[ DQG*LXQWL
DJDLQVW RQH IDFWRU\ ��� IRU -R 6LIIHUW DQG
.XUW $KUHQV� 7KH UHVXOW� SROH SRVLWLRQ�
IDVWHVW ODS� IDVWHVW VSHHG UHFRUGHG RQ WKH
VWUDLJKW DQG RXWULJKW YLFWRU\ IRU )HUUDUL�
$W ODVW� WKH ��� KDG SURYHQ LWV ZRUWK�
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7KH VDGQHVV FRPHV LQ WZR SDUWV� ÀUVW
.\DODPL ZDVQ·W D FKDPSLRQVKLS URXQG� VR
IHZ UHPHPEHU LW WRGD\� 6HFRQGO\� GHVSLWH
KDYLQJ GHYHORSHG D FDU WR FRQTXHU WKH ����
(Q]R DEDQGRQHG LW LPPHGLDWHO\� 1HZ UHJV
IRU ���� PDQGDWHG D ��OLWUH FDSDFLW\ VR KH
NQHZ WKH ���V ZRXOG EH REVROHWH ZLWKLQ D
VHDVRQ� )DFHG ZLWK WKLV DQG DQ XQIRXQGHG
IHDU WKDW 3RUVFKH ZDV DERXW WR SXW D
���F\OLQGHU HQJLQH LQ WKH ��� IRU ����� KH
WXUQHG WKH ���0 LQWR D FXVWRPHU�RQO\
SURJUDPPH DQG IRFXVHG RQ GHYHORSLQJ KLV
��OLWUH FDU LQVWHDG�$QG LW·V KDUG WR DUJXH KH
ZDV ZURQJ� WKH ���3% HQWHUHG WHQ URXQGV
RI WKH ���� VHULHV DQG ZRQ WHQ RI WKHP� ,W
ZDV WKH PRVW VXFFHVVIXO DQG� DV LW ZRXOG
WXUQ RXW� ODVW IDFWRU\�UXQ VSRUWV UDFLQJ
SURWRW\SH )HUUDUL ZRXOG PDNH� �
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KHQ , VWDUWHG
WKLV MRE �� \HDUV
DJR� WKH IDVWHVW
)HUUDUL ² LQGHHG
SUHWW\ PXFK WKH
IDVWHVW FDU RQ

VDOH ² ZDV WKH 7HVWDURVVD� ,WV QDWXUDOO\
DVSLUDWHG� ��OLWUH� ���F\OLQGHU HQJLQH
SURGXFHG ���EKS� 7KH HQJLQH RI WKH QHZ
��� 6XSHUIDVW VWLOO KDV �� F\OLQGHUV DQG
DWPRVSKHULF LQGXFWLRQ EXW LW KDV JURZQ D
OLWWOH LQ VL]H� WR ��� OLWUHV� $QG WKDW ���EKS
LV QRZ VOLJKWO\ OHVV WKDQ WKH WRWDO DPRXQW
RI SRZHU GLVSHQVHG WR HDFK GULYHQ ZKHHO�
7KLQN DERXW WKDW IRU D PRPHQW� 2QH

VLQJOH 3LUHOOL� RQH ORQHO\ SDWFK RI UXEEHU
MXVW ���PP DFURVV� FKDUJHG ZLWK
WUDQVPLWWLQJ PRUH SRZHU WKDQ DQ HQWLUH
)HUUDUL ÁDJVKLS MXVW WKUHH GHFDGHV DJR�
7KH FKLHI WHFKQRORJ\ RIÀFHU DW )HUUDUL�

0LFKDHO /HLWHUV� VD\V WKH FRPSDQ\ LV
EHFRPLQJ OHVV DQG OHVV LQWHUHVWHG LQ WKH
SRZHU VWUXJJOH DQG PRUH DQG PRUH
IRFXVHG RQ HQVXULQJ LWV FDUV DUH TXLFNHU
DQG EHWWHU WR GULYH WKURXJK UHGXFHG
ZHLJKW DQG EHWWHU XVH RI PDWHULDOV� :HOO�
KH PXVW EH UHIHUULQJ WR WKH )HUUDUL DIWHU
WKLV RQH EHFDXVH� DV \RX ZLOO KDYH ÀJXUHG
RXW E\ QRZ� WKH ��� 6XSHUIDVW KDV ���36 RU
��� EUDNH KRUVHSRZHU� VRPH ��EKS PRUH
WKDQ WKH VFDUFHO\ VOXJJLVK )�� LW UHSODFHV�
,W·V D IDFHOLIWHG PRGHO UDWKHU WKDQ

VRPHWKLQJ JHQXLQHO\ QHZ� WKRXJK )HUUDUL
SUHIHUV WR FDOO LW D PRGLÀFDWD� ZKLFK
VRXQGV D OLWWOH EHWWHU� $QG� WR EH IDLU WR
)HUUDUL� LW GRHVQ·W GR WKRVH FRVPHWLF
XSGDWHV EHORYHG RI OHVV EOXH�EORRGHG
EUDQGV WKDW FDQ IRE RII FXVWRPHUV ZLWK D
QLS KHUH� D WXFN WKHUH DQG PLOG WZHDN WR
WKH (&8 LI \RX·UH OXFN\� 7KH HQJLQH PLJKW
RQO\ EH ���FF ODUJHU WKDQNV WR D ���PP

OHQJWKHQLQJ RI LWV VWURNH� EXW WKDW KDV QRW
VWRSSHG )HUUDUL FKDQJLQJ �� SHU FHQW RI LWV
FRPSRQHQWV WR HQVXUH LW EUHDWKHV EHWWHU�
UHYV KLJKHU DQG SURGXFHV PRUH WRUTXH
DFURVV D ZLGHU UHY�EDQG�
:LWK DOO WKDW H[WUD XUJH� \RX PLJKW WKLQN

\RX FRXOG DIIRUG WR OHDYH WKH JHDU UDWLRV
DORQH� RU HYHQ OHQJWKHQ WKHP D OLWWOH�
)HUUDUL WKRXJKW RWKHUZLVH� LW KDV VKRUWHQHG
WKH UDWLR RI HYHU\ JHDU� QRW MXVW E\ ORZHULQJ
WKH ÀQDO GULYH� EXW FKRRVLQJ QHZ UDWLRV
WKDW JURZ VKRUWHU DQG VKRUWHU WKH KLJKHU
WKH JHDU \RX FKRRVH� VR ÀUVW LV RQO\
UHGXFHG D IUDFWLRQ ZKLOH VL[WK LV FXW
VXEVWDQWLDOO\� 2QO\ WRS LV OHIW ORQJ WR HDVH
FUXLVLQJ� $QG VKLIW WLPHV� ZKLFK LQ WKH )��
, DOZD\V WKRXJKW HIIHFWLYHO\ LQVWDQWDQHRXV�
KDYH EHHQ FKRSSHG E\ �� SHU FHQW RQ WKH
XSVKLIW DQG �� SHU FHQW RQ WKH GRZQ�
SURYLGLQJ IRU DQ DYHUDJH JHDUFKDQJH WLPH
IURP SDGGOH�SXOO WR UHVXPSWLRQ RI SRZHU
RI �� PLOOLVHFRQGV� ZKLFK LV DURXQG ÀYH
WLPHV IDVWHU WKDQ \RX FDQ EOLQN�
7KH FKDVVLV KDV UHFHLYHG DQ HYHQ PRUH

WKRURXJK ZRUNLQJ�RYHU� 1RUPDOO\ ZKHQ
ZH WDON RI FKDVVLV UHYLVLRQV LW·V LQ WHUPV
RI VSULQJ DQG GDPSHU UDWHV� DQWL�UROO EDU
VWLIIQHVV DQG VR RQ� ,W JRHV DOPRVW ZLWKRXW
VD\LQJ WKDWRQ WKH���DOO WKHVHFRQYHQWLRQDO
VHWWLQJV KDYH EHHQ UHYLVLWHG� 7KH WKHPH
KDV EHHQ WR ÀUP WKHP XS DQG PRYH WKHP
FORVHU EXW WKDQNIXOO\ QRW DFWXDOO\ DGMDFHQW
WR WKRVH RI WKH DOZD\V FKDOOHQJLQJ�
VRPHWLPHV MXVW SODLQ WULFN\ OLPLWHG�HGLWLRQ
)��WGI� %XW FRPSDUHG ZLWK ZKDW HOVH KDV
JRQH RQ� WKHVH DUH DOPRVW GHWDLOV�
7KH JUHDWHU LQWHUHVW OLHV DW HLWKHU HQG RI

WKH FDU� $W WKH EDFN� WKH ��� MRLQV WKH WGI
DQG QHZ *7&� /XVVR LQ UHFHLYLQJ IRXU�
ZKHHO VWHHULQJ� WKH UHDU W\UHV QRZ DEOH WR
WXUQ LQ WKH RSSRVLWH GLUHFWLRQ WR WKRVH DW
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WKH IURQW WR DLG ORZ�VSHHGPDQRHXYUDELOLW\�
EXW PRUH XVXDOO\ LQ WKH VDPH GLUHFWLRQ WR
DLG VWDELOLW\� 7KLV LV D FULWLFDO FRPSRQHQW LQ
WKH VWUDWHJ\ WR PDLQWDLQ WKH EDODQFH RI D FDU
ZKRVH IURQW W\UHV DUH WZR VHFWLRQV ZLGHU�
ZKLOH WKRVH DW WKH UHDU DUH OHIW XQFKDQJHG�
7KH UHDU VWHHU HIIHFWLYHO\ OHQJWKHQV WKH
ZKHHOEDVH ZLWK SUHGLFWDEO\ FDOPLQJ HIIHFWV
RQ WKH KDQGOLQJ�
%XW \RX FDQ VD\ DV PXFK DERXW WKH WGI�

DQG ZKDW WKDW FDU ZRXOG EH OLNH ZLWKRXW
UHDU VWHHU WR PROOLI\ LWV LQQHU FDYHPDQ LV
KDUG WR LPDJLQH� :KHUH WKH V\VWHP RQ WKH
��� EUHDNV QHZ JURXQG LV KRZ LW ZRUNV
ZLWK WKH ELJ FKDQJH DW WKH RWKHU HQG RI WKH
FDU� )RU WKLV LV WKH ÀUVW )HUUDUL ZLWK HOHFWULF
SRZHU�DVVLVWHG VWHHULQJ�
,W PLJKW QRW VRXQG OLNH D ELJ GHDO� EXW LW

LV� (3$6� DV LW·V NQRZQ LQ WKH LQGXVWU\� LV
UDSLGO\ UHSODFLQJ K\GUDXOLF SRZHU VWHHULQJ
EHFDXVH JHQHUDWLQJ DVVLVWDQFH HOHFWULFDOO\
DQG RQO\ ZKHQ UHTXLUHG� UDWKHU WKDQ YLD
ÁXLG DQG D K\GUDXOLF SXPS� VDYHV ZHLJKW�
UHGXFHV IXHO FRQVXPSWLRQ DQG &2� DQG�
FULWLFDOO\� DOORZV HQJLQHHUV WR SURJUDP WKH
VWHHULQJ WR EHKDYH SUHWW\ PXFK DQ\ ZD\
WKH\ ZDQW� )HUUDUL KDV UHVLVWHG LWV DGRSWLRQ
SDUWO\ EHFDXVH LW·V UDUHO\ ÀUVW WKURXJK WKH
GRRU DW DQ\ WHFKQRORJLFDO SDUW\� EXW PDLQO\
EHFDXVH LW GLGQ·W ZDQW WR XVH (3$6 XQWLO LW
ZDV VXUH WKH IHHGEDFN LW SURYLGHG ZDV DW
OHDVW DV JRRG DV ZLWK DQ +3$6 V\VWHP�

%XW (3$6 KDV DOVR DOORZHG )HUUDUL WR
LQWHJUDWH WKH VWHHULQJ LQWR WKH FDU·V
HOHFWURQLF DUFKLWHFWXUH VR WKH IURQW DQG UHDU
VWHHULQJ V\VWHPV QRZ WDON WR HDFK RWKHU�
DOORZLQJ PRUH SUHFLVH FRQWURO RI WKH FDU·V
DWWLWXGH WR DQ\ JLYHQ FRUQHU�$QG� LQ )HUUDUL
ZRUOG� (3$6 SURYLGHV DQRWKHU EHQHÀW�
ZKHQ WKH FDU LV RQ WKH OLPLW DQG DERXW WR
VOLGH� WKH VWHHULQJ WRUTXH UHTXLUHG WR
PDLQWDLQ WKH FXUUHQW VWHHULQJ DQJOH FDQ EH
YDULHG� HQFRXUDJLQJ WKH GULYHU WR HLWKHU
DGG RU VXEWUDFW ORFN GHSHQGLQJ RQ ZKHWKHU
WKH FDU LV JRLQJ WR ORVH JULS DW WKH IURQW RU
EDFN� 0DNH QR PLVWDNH� WKLV LV FOHYHU VWXII�
1RU LV )HUUDUL TXLWH GRQH� HYHQ WKHQ�

'HVSLWH LWV FOHDUO\ UHODWHG DSSHDUDQFH� WKH
���·V DHURG\QDPLFV KDYH PDGH D JLDQW OHDS
RYHU WKRVH RI WKH ÀYH�\HDU�ROG )��� 9LVXDOO\
WUDFLQJ KRZ IDVW� FOHDQ DLU LV GLYLGHG DQG
VSOLW RYHU LWV VXUIDFHV WR SURYLGH FRROLQJ WR
WKH HQJLQH DQG EUDNHV DQG KRZ VORZ�
JUXEE\ DLU LV WKHQ H[SHOOHG LV IDVFLQDWLQJ�
%XW LQ WHUPV RI GRZQIRUFH SURYLVLRQ DQG
GHVSLWH D UHDU ZLQJ VWDQGLQJ ��PP PRUH
SURXG� )HUUDUL KDV IRFXVHG LWV EHVW EUDLQV
XQGHU WKH FDU� 7KH ��� KDV GLIIXVHUV IURQW
DQG UHDU� EXW WKH\ RSHUDWH LQ D ZD\ WKDW
ZRXOG QHYHU EH DOORZHG LQ )RUPXOD ��
7KRVH DW WKH IURQW SURYLGH GRZQIRUFH XQWLO
WKH FDU LV GRLQJ RYHU ���PSK� DW ZKLFK
SRLQW WKH DLU SUHVVXUH IRUFHV RSHQ ÁDSV WKDW
VWDOO WKH DLUÁRZ XQGHU WKH FDU WR UHGXFH

GUDJ� $W WKH EDFN WKH WKUHH ÁDSV WKDW PDNH
XS WKH UHDU GLIIXVHU GRQ·W ZDLW IRU DLU
SUHVVXUH WR DFW XSRQ WKHP� EXW RSHUDWH
LQGHSHQGHQWO\ YLD HOHFWULF PRWRUV� &RXSOHG
ZLWK WKDW ZLQJ� )HUUDUL VD\V WKH ��� KDV
FORVH�WR�WGI OHYHOV RI GRZQIRUFH� EXW ZLWK
JUHDWO\ UHGXFHG RYHUDOO GUDJ�
9LVXDOO\� WKH FDU LV D FOHDU HYROXWLRQ RI WKH

)��� PRUH SXUSRVHIXO EXW OHVV DWWUDFWLYH WR
WKHVH H\HV� SDUWLFXODUO\ DURXQG WKH UHDU
ZKHUH WKH )��·V VLQJOH UHDU OLJKWV KDYH EHHQ
UHSODFHG E\PRUH QRQGHVFULSW SDLUV� ,QVLGH�
WKH IXQGDPHQWDO DUFKLWHFWXUH UHPDLQV� ZLWK
DQ LQVWUXPHQW SDFN DQG RSHUDWLQJ V\VWHP
WKDW ZLOO EH IDPLOLDU WR RZQHUV RI PRGHUQ
)HUUDULV� :KDW LW ODFNV LV WKH QHZ 'HOSKL
FHQWUH WRXFKVFUHHQ QRZ VWDQGDUG LQ WKH
/XVVR� :KLFK PHDQV WKH ORJLFDO DQG
FRKHUHQW DFFHVV WR PDSSLQJ� HQWHUWDLQPHQW
DQG LQIRUPDWLRQ IXQFWLRQV LW SURYLGHV LV WR
EH GHQLHG WR EX\HUV RI WKH ÁDJVKLS )HUUDUL�
ZKLFK WR PH PDNHV QR VHQVH DW DOO� 7R FDOO
WKH ���·V V\VWHP EDUHO\ DGHTXDWH LV EHLQJ
IDU WRR NLQG� VR GHVSLWH LWV ������� OLVW
SULFH �QRW WR PHQWLRQ WKH ������ RI RSWLRQV
WKH DYHUDJH FXVWRPHU ZLOO VSHFLI\�� RZQHUV
ZLOO KDYH WR FKRRVH EHWZHHQ WKH LQGLJQLW\
RI VXFNHULQJ D SURSULHWDU\ QDY V\VWHP�
ERXJKW IRU D IHZ TXLG� WR WKH VFUHHQ� RU
WU\LQJ WR IDWKRP WKH QRLVRPH V\VWHP WKDW
FRPHV ZLWK WKH FDU� ,·G JR WR +DOIRUGV�
1DYLJDWLRQ DVLGH� , ZDV VWUXFN� MXVW DV ,
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ZDV ZKHQ , ÀUVW VDW LQ DQ )��� E\ KRZ ZHOO
WKLV FDU ZRUNV RQ WKH ERULQJ� HYHU\GD\
EDVLV WKDW UHPDLQV VR LPSRUWDQW HYHQ WR
FDUV VXFK DV WKLV� 7KH GULYLQJ SRVLWLRQ LV
VXSHUE� WKH DOO�URXQG YLVLELOLW\ QR OHVV WKDQ
EULOOLDQW IRU VXFK D FDU� 7KHUH·V D ELJ ERRW
DQG SOHQW\ RI DGGLWLRQDO VSDFH EHKLQG WKH
VHDWV� 7ZR RI \RX FRXOG JR DZD\ IRU DV
ORQJ DV \RX OLNHG� , VWLOO GRQ·W OLNH WKH
VZLWFK�ODGHQ VWHHULQJ ZKHHO DQG DP VXUH
, QHYHU ZLOO� EXW� IURP WKH DEVHQFH RI
SURIDQLWLHV LQ WKH FDELQ� , PXVW FRQFOXGH
WKDW , DP DW OHDVW XVHG WR LW E\ QRZ�
, ORYH OLVWHQLQJ WR D QHZ )HUUDUL HQJLQH DW

LGOH� ,W·V WKH ÀUVW WKLQJ , GR� &DOO PH DQ
HQYLURQPHQWDO FULPLQDO� EXW , GRQ·W VHW
WKH VHDW� VWHHULQJ ZKHHO RU PLUURUV� , ÀUH
WKH PRWRU DQG MXVW VRDN LW XS� ,W·V OLNH D
SDVVSRUW WR )HUUDUL�ZRUOG� WKH SHUIHFW
VFHQH�VHWWHU IRU ZKDW·V WR FRPH� 7KHQ \RX
FDQ GR WKH KRXVHZRUN� DV ZDYHV RI PXOWL�
OD\HUHG 9�� ZDVK JHQWO\ RYHU \RX� 7KLV
RQH LV ULFK� FRPSOH[ DQG PHORGLRXV DV
\RX·G H[SHFW� EXW VR ZDV WKH ODVW�
:H WRRN )HUUDUL·V WRXJKHU WHVW URXWH XS

LQWR WKH KLOOV� WKH RQH LW XVXDOO\ UHVHUYHV
IRU LWV PRVW DJLOH PLG�HQJLQHG PDFKLQHV�

EHFDXVH DOO )HUUDUL·V WDON RI WKH 6XSHUIDVW
FRPELQLQJ WKH FLYLOLW\ RI WKH )�� ZLWK FORVH
WR WGI OHYHOV RI G\QDPLVP QHHGV VFUXWLQ\�
6R ,·OO E\SDVV WKH ORFDO 0DUDQHOOR WUDIÀF
DQG DVN \RX WR MRLQ PH RQ WKH ÀUVW GHFHQW
VWUHWFK RI URDG ZH ÀQG�
0DQHWWLQR VHWWLQJV DUH LPSRUWDQW� IRU

)HUUDUL·V IDPRXV OLWWOH VZLWFK LV QRW WKHUH
IRU VKRZ� $QG WLPH KDV WDXJKW WKDW XVXDOO\
ZKDW \RX ZDQW RQ WKH SXEOLF URDG LV WKH
VKDUSHVW WKURWWOH UHVSRQVH ZLWK WKH VRIWHVW
GDPSLQJ� VR , GLDO XS ¶5DFH· PRGH DQG KLW
WKH ¶%XPS\ 5RDG· EXWWRQ� 'HVSLWH KRZ LW
VRXQGV� ¶5DFH· LV QRW WKH PRVW H[WUHPH
VHWWLQJ� 7KHUH·V RQH EH\RQG FDOOHG ¶&7 2II·
ZKLFK FXWV RXW WKH WUDFWLRQ FRQWURO DQG
UROOV EDFN WKH SDUDPHWHUV RQ WKH RWKHU
VDIHW\ V\VWHPV� DQG D IXUWKHU RQH FDOOHG
¶(6& 2II· ZKLFK PLJKW EH PRUH DSSRVLWHO\
HQWLWOHG ¶\RX·UH RQ \RXU RZQ� FKXP·�
6HFRQG JHDU� IRRW GRZQ� )LUVW WKRXJKW"

7UDFWLRQ� :KHUH WKH KHOO GRHV )HUUDUL ÀQG LW
DOO" <HV� LW KDV WKH JHDUER[ EHWZHHQ LWV UHDU
ZKHHOV DQG WKXV D VOLJKWO\ UHDUZDUGZHLJKW
ELDV� EXW WKLV LV VWLOO D IURQW�HQJLQHG FDU
IHHGLQJ ���OE IW RI WRUTXH WR WKH UHDU ZKHHOV
DORQH� <HW VRPHKRZ WKH FDU FRSHV DQG
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ZLWKRXW UHVRUWLQJ WR WKH VRIW�VSULQJ WULFN
RQFH EHORYHG E\ 795� 7KH UHDU VXVSHQVLRQ
JHRPHWU\ LV FOHDUO\ RXWVWDQGLQJ� EXW LW·V
KHOSHG IXUWKHU E\ D WRUTXH FXUYH WKDW
FOLPEV VR JHQWO\ LW GRHVQ·W VXPPLW XQWLO
����USP� $ ��� *7% QRW RQO\ KDV PRUH
WRUTXH� EXW LW·V DOO WKHUH DW ����USP� DW
ZKLFK VSHHG WKH ���·V HQJLQH RQO\ SXWV ��
SHU FHQW RI LWV SRWHQWLDO DW \RXU GLVSRVDO�
6WLOO� WR DFFHSW IXOO WKURWWOH RQ VWDQGDUG
3LUHOOL 3�=HURV� UDWKHU WKDQ WUDFN�VSHF
&RUVDV RU 7URIHR 5V LV VLPSO\ RXWVWDQGLQJ�
6HFRQG WKRXJKW� $FFHOHUDWLRQ� ,·G WHOO

\RX LW·V EOLQGLQJO\ IDVW EXW \RX NQHZ WKDW
DOUHDG\� 7R PH� PRUH LQWHUHVWLQJ WKDQ KRZ
IDVW LW JRHV LV KRZ LW JRHV IDVW� $QG KDYLQJ
MXVW UHWXUQHG IURP WKH ODXQFKHV RI WKH )RUG
*7 DQG 0F/DUHQ ���6� , FDQ FRQÀUP WKH
��� LV QRW RQO\ PRUH SRZHUIXO WKDQ ERWK�
EXW XWWHUO\ GLIIHUHQW LQ QDWXUH� WRR� 7KHUH·V
QR EDQJ LQ WKH EDFN� QR VHQVH RI VXGGHQO\
KXUWOLQJ WRZDUGV WKH KRUL]RQ� MXVW D
PDJQLÀFHQW� HYHU DXJPHQWLQJ WKUXVW� 7KH
SRZHU GHOLYHU\ LV MXVW OLNH D 'D\WRQD·V LQ
QDWXUH� RQO\ ZLWK WZLFH WKH SRZHU� 2UPRUH�
7KH QRLVH LQ WKH FDELQ LV WHUULÀF EXW LW

GRHVQ·W TXLWH PDNH \RX ZDQW WR ZHHS ZLWK
MR\� 7R P\ HDU� WKH ��� RI WKH *7&� /XVVR LV
D VZHHWHU�VRXQGLQJ PRWRU� ,I \RX ZDQW WR
KHDU WKH ��� DW LWV EHVW� \RX PXVW JHW
VRPHRQH WR GULYH LW SDVW \RX DW IXOO FKDW�
ZKHUHDIWHU \RX PD\ ZHOO FRQFOXGH WKDW LW·V
WKH EHVW�VRXQGLQJ FDU RQ HDUWK�

$QG WKH IDVWHU \RX JR� WKH PRUH
LPSUHVVLYH LWV SHUIRUPDQFH VHHPV� ZKLFK LV
D 'D\WRQD WUDLW� WRR� ,Q WKH 6XSHUIDVW WKLV LV
H[SODLQHG E\ WKDW JHDULQJ� ZKLFK EHFRPHV
UHODWLYHO\ VKRUWHU DQG VKRUWHU WKH KLJKHU WKH
JHDU \RX XVH� :LWK DOO WKDW WRUTXH \RX FDQ
PDNH LPSUHVVLYH SURJUHVV DW QRQ�FXVWRGLDO
VSHHGV HYHQ LQ VL[WK JHDU� ZKHUHDV LQ WKH
)�� \RX·G SUREDEO\ ZDQW WR EH LQ IRXUWK�
1RZ ZH·UH SURSHUO\ UROOLQJ� DQG ,·P

ÁLFNLQJ EHWZHHQ 6SRUW DQG 5DFH PRGH�
, OLNH HYHU\WKLQJ DERXW 5DFH H[FHSW WKH
TXDOLW\ RI WKH XSVKLIW� ZKLFK FRPHV ZLWK D
VOLJKWO\ PDQXIDFWXUHG MROW ZKHQ WKH SRZHU
LV UHDSSOLHG� %XW UHDOO\ ,·P WKLQNLQJ DERXW
WKH VWHHULQJ RU� PRUH DFFXUDWHO\� QRW
WKLQNLQJ DERXW WKH VWHHULQJ«
$V ZLWK D FDU·V EUDNHV� LI \RXU PLQG LV RQ

WKH VWHHULQJ� WKDW·V DOPRVW DOZD\V EHFDXVH
WKHUH·V VRPHWKLQJ ZURQJ ZLWK LW� $QG P\
PLQG KDV GZHOW IDU WRR ORQJ RQ )HUUDUL
VWHHULQJ V\VWHPV RI ODWH IRU WKHLU ODFN RI IHHO�
RYHU�OLJKWQHVV� QHHGOHVVO\ IDVW UDFNV DQG�
PRVW RI DOO� DJJUHVVLYH RII�FHQWUH UHVSRQVH�
, OLNH VWHHULQJ WKDW LV KHDY\� VORZ DQG OLQHDU�
QRW WUDLWV \RX·G UXVK WR XVH WR GHVFULEH WKDW
RI DQ\ UHFHQW )HUUDUL� :HOO� WKH 6XSHUIDVW·V
LV VWLOO TXLFN EXW WKHUH·V D ELW PRUH KHIW WKHUH
DQG D PXFK PRUH SURJUHVVLYH UHDFWLRQ DV
\RX ZLQG RQ WKH ORFN� 7KH FDU QR ORQJHU
GLYHV IRU DQ DSH[ \DUGV EHIRUH WKH RQH \RX
KDG LQ PLQG� VR FDQ EH VWHHUHG PRUH
DFFXUDWHO\ DQG HDVLO\ DQG� WKHUHIRUH� PRUH
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HQWHUWDLQLQJO\� WRR� , ÀUVW GURYH D FDU ZLWK
(3$6 LQ ���� �+RQGD 16; DXWR� LI \RX·UH
DVNLQJ� DQG LW·V WDNHQ D TXDUWHU RI D FHQWXU\
WR ÀQG RQH , SUHIHU WR WKH +3$6 V\VWHP LW
UHSODFHV� 7KH 6XSHUIDVW LV WKDW FDU�
:H·UH JHWWLQJ WR WKH VWDJH ZKHUH IXUWKHU

LQYHVWLJDWLRQ UHTXLUHV SULYDWH IDFLOLWLHV� EXW
VXFK LV WKH ZD\ ZLWK DOO VXSHUFDUV WKHVH
GD\V� XOWLPDWH SHUIRUPDQFH DQG JULS OHYHOV
DUH IDU EH\RQG ZKDW LV SUXGHQW WR H[SORUH
RQ URDGV SRSXODWHG E\ FDUV� WUXFNV� EXVHV
DQG ELF\FOHV� 6R ZH FUXLVH EDFN WR )LRUDQR�
PH QRWLQJ KRZ ZHOO WKH FDU ULGHV� DQG KRZ
PXWHG DUH QRLVH OHYHOV LQ WKH FRFNSLW DW
VWHDG\ VSHHGV� DV WKH\ PXVW EH IRU D FDU
ZLWK ORQJ�GLVWDQFH WRXULQJ DQ HVVHQWLDO
FRPSRQHQW RI WKH EULHI�
7KHUH·V QHYHU HQRXJK WLPH DOORFDWHG DW

)LRUDQR� QRW OHDVW EHFDXVH ¶HQRXJK· LQ P\
ERRN ZRXOG PHDQ ,·G VWLOO EH WKHUH QRZ�
KDYLQJ ZRUNHG P\ ZD\ WKURXJK PRVW RI
QRUWKHUQ ,WDO\·V 3�=HUR VXSSO\� ,Q WKH HYHQW�
ÀYH RU VL[ ODSV KDV WR GR� 6R WKHUH·V QRW WLPH
IRUPHVVLQJ DERXW WU\LQJ WKLV RU WKDW VHWWLQJ�
\RX MXVW KDYH WR WXUQ HYHU\WKLQJ RII DQG OHW
WKH FDU VSHDN IRU LWVHOI�
0DJQLÀFHQW LV E\ QR PHDQV WRR VWURQJ D

ZRUG WR GHVFULEH ZKDW KDSSHQV QH[W� <RX

KDYH WR XQGHUVWDQG WKH FRQWH[W� ZKLFK LV
WKDW WKLV LV D FDU WKDW ZHLJKV WKH VDPH DV DQ
HQWU\�OHYHO ��VHULHV %0:� DQG RQH LQ ZKLFK
SHRSOH ZLOO FKRRVH WR JR RQ KROLGD\� $Q
$ULHO $WRP LW LV QRW� <HW RI DOO FDUV ,·YH EHHQ
EOHVVHG WR GULYH DURXQG )HUUDUL·V KRPH
WUDFN� RQO\ WKH /D)HUUDUL KDV LPSUHVVHG PH
PRUH� 7KH ��� *7% LV PRUH QLPEOH DQG
XOWLPDWHO\ D WRXFK PRUH IRUJLYLQJ WRR� EXW
WKH ZD\ WKH 6XSHUIDVW WROHUDWHV EHLQJ VWRRG
RQ LWV QRVH DOO WKH ZD\ WR WKH DSH[� WKHQ
SRZHU�VOLGLQJ DZD\ ZLWK RQO\ WKH VPDOOHVW
RI FXHV IURP \RXU ULJKW IRRW LV QHDU
PLUDFXORXV IRU D FDU ZLWK D EULHI DV EURDG DV
WKLV� <HV� LW FDQ EH D OLWWOH VSLNH\ LI \RX WDNH

OLEHUWLHV ZLWK LW� EXW� LI \RX ZDQW WR LPSUHVV
\RXU PDWHV� OHDYH LW LQ ¶&7 2II· DQG LW ZLOO
DGRSW DQ DPLDEO\ RYHUVWHHULQJ DWWLWXGH
ZKLOH DOVR SURYLGLQJ D KHDOWK\ ODVW OLQH RI
GHIHQFH� 7KH EUDNHV DUH PDJQLÀFHQW� WRR�
:KHQ \RX FRQVLGHU KRZ D )HUUDUL VKRXOG

EHKDYH LQ DOO WKRVH HQYLURQPHQWV LW LV OLNHO\
WR YLVLW� LW·V SUHWW\ FOHDU WKLV LV WKH PRVW
EURDGO\ FDSDEOH )HUUDUL WKHUH KDV EHHQ�
7KHUH DUH HOHPHQWV WKDW GLVDSSRLQW ² LW·V
QRW DV SUHWW\ DV DQ )��� WKH ODFN RI WKH QHZ
FHQWUH VFUHHQ LV D ELJ IUXVWUDWLRQ DQG� IRU DOO
LWV SRZHU� WKH QHZ HQJLQH LV QRW TXLWH VR
VRQRURXV DV WKH ROG ² EXW QRQH VKRXOG EH
UHJDUGHG DV D GHDO�EUHDNHU�
%XW , WKLQN ZKDW , OLNH PRVW DERXW WKH

6XSHUIDVW LV WKDW )HUUDUL KDV DSSURDFKHG LWV
GHYHORSPHQW IURP WKH )�� ZLWK DOO WKH
]HDO \RX PLJKW H[SHFW LW WR GLUHFW DW D EUDQG
QHZ FDU� 7KLV PD\ EH D PRGLÀFDWD EXW LW LV
DQ\WKLQJ EXW D VWRS�JDS WR WLGH )HUUDUL RYHU
XQWLO LW FDQ SURGXFH D JHQXLQHO\ QHZ FDU�
,QVWHDG LW LV D VXSHU�HYROYHG YHUVLRQ RI LWV
IRUPHU VHOI� SHUKDSV QRW TXLWH D &ODUN .HQW
WR 6XSHUPDQ WUDQVIRUPDWLRQ� EXW D
WUDQVIRUPDWLRQ QRQHWKHOHVV� $V DFWV WR
IROORZ JR� )HUUDUL PD\ MXVW KDYH VHW LWVHOI
LWV KDUGHVW RQH \HW� �
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KLV LV DQ KDXWH FRXWXUH
)HUUDUL� ,W·V WKH PRVW
JODPRURXV RI )HUUDULV� D
)HUUDUL IRU WKH VXSHU�
ULFK� D )HUUDUL IRU WKRVH
ZKR RFFXS\ RWKHU

ZRUOGV IURP DOPRVW DOO RI WKH UHVW RI XV�
%DFN LQ WKH PLG���V� RZQHUV LQFOXGHG WKH
6KDK RI ,UDQ �ZKR ERXJKW WZR�� DFWRU 3HWHU
6HOOHUV� WKH$JD .KDQ� DQG 3ULQFH %HUQKDUG
RI WKH 1HWKHUODQGV� :KHQ QHZ� WKH ���
6XSHUIDVWZDV GHVFULEHG DV D ¶IRXU�ZKHHOHG
ÀYH�VWDU KRWHO· RU WKH 5R\DOH )HUUDUL�
<RX JHW QR UHDO LQGLFDWLRQ RI WKLV� QRU

RI WKH 6XSHUIDVW·V SRWHQWLDOO\ JODPRURXV
FOLHQWHOH� IURP D SHULRG EURFKXUH� ,Q DQ
RIÀFLDO ������� OHDÁHW SURGXFHG IRU 8.
LPSRUWHU 0DUDQHOOR &RQFHVVLRQDLUHV� WKH
��� 6XSHUIDVW HDUQV WKH ÀQDO SDJH LQ D
VLPSOH� VL[�VLGHG� IROG�RXW VKHHW� 7KHVH
GD\V \RX·G EH H[WUDRUGLQDULO\ KDSS\ WR
RZQ DQ\ RQH RI WKH IRXU PRGHOV OLVWHG LQ
WKLV XQÁDVK\� VSDULQJO\ LOOXVWUDWHG EODFN�
DQG�ZKLWH GRFXPHQW� WKH TXDUWHW LQFOXGLQJ
WKH ��� *7 6S\GHU� WKH ��� *7 %HUOLQHWWD
DQG WKH ��� *7 ��� EHVLGHV WKH 6XSHUIDVW�
5DWKHU XQKHOSIXOO\� QR SULFHV DUH

GHWDLOHG� EXW HYHQ )HUUDUL·V RZQ RIÀFLDO
ZHEVLWH WHOOV XV WKDW WKH ��� 6XSHUIDVW FRVW
WKH HTXLYDOHQW RI WZR 5ROOV�5R\FHV ² RU ��
%0&0LQLV ² ZLWK FKDQJH�
<RX·OO SD\ D ORW PRUH WKDQ WKH SULFH RI

WZR �������� 3KDQWRP &RXSpV IRU D ���
6XSHUIDVW WRGD\� WKH FDU \RX VHH KHUH ZRUWK
XSZDUGV RI ��PLOOLRQ� LWV YDOXH KHLJKWHQHG
E\ WKH IDFW WKDW )HUUDUL PDGH RQO\ ��� WKDW LW
ZDV WKH ODVW ORZ�YROXPH PRGHO RIIHUHG E\
0DUDQHOOR DQG EHFDXVH WKLV SDUWLFXODU
VSHFLPHQ LV DOO RULJLQDO DQG XQUHVWRUHG�
1RW WKDW \RX·G WKLQN WKDW ZKHQ \RX

LQVSHFW LW� ,W GRHVQ·W ORRN DEVROXWHO\ QHZ�
EXW LW FDUULHV YHU\ IHZ ÁDZV� PDNLQJ WKH
DEVHQFH RI D UHEXLOG WUXO\ UHPDUNDEOH
FRQVLGHULQJ WKDW LW·V RYHU KDOI D FHQWXU\
ROG� /LIWLQJ WKH ERQQHW UHYHDOV DQ DLU
FOHDQHU IDLQWO\ VKHHQHG ZLWK RLO� ZKLOH�
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LQVLGH WKH FDELQ� WKH OXVK UHG OHDWKHU RI WKH
GULYHU·V VHDW LV VOLJKWO\ IDGHG ZLWK DJH�
$XWKHQWLFLW\ OLNH WKLV LV JRRG WR VHH ZKHQ
VR PDQ\ FDUV DUH RYHU�UHVWRUHG�
<RX·UH XQOLNHO\ WR KRPH VWUDLJKW LQ RQ

WKHVH GHWDLOV XQOHVV \RX·UH YHU\ IDPLOLDU
ZLWK WKH ��� 6XSHUIDVW� EHFDXVH WKH
VLOKRXHWWH RI WKH FDU LV LPSRVVLEOH WR UHVLVW
DGPLULQJ� 7KHUH·V HOHJDQW� FURXFKLQJ
EHDXW\ KHUH� WKH JHQWOH DQJOH RI WKH
ZUDSDURXQG UHDU VFUHHQ DOPRVW XQDOWHUHG
DW WKH SRLQW ZKHUH LW PHHWV WKH UHDU GHFN�
ZKLFK FDUULHV WKH VXEWOHVW RI ELOORZV DV LW
GHVFHQGV WRZDUGV WKH DEUXSW FXW RI WKLV
)HUUDUL·V UHFHVVHG .DPP WDLO� 7KLV LV
VFXOSWXUH WKDW UHDOO\ GRHV ORRN VXSHUIDVW�

HYHQ LI WKH VOHQGHU QRVH DQG LWV PRGHVW
HOOLSVH RI DQ DLU LQWDNH GR OLWWOH WR VKRXW
DERXW WKLV FDU·V PXVFOH� 7KH 6XSHUIDVW
EX\HU ZRXOG GRXEWOHVV OLNH LW WKDW ZD\�
WKHLU SHUVRQDO SRZHU� ZHDOWK DQG
PDJQHWLVP UHTXLULQJ QR VKRXWLQJ DW DOO�
%XW WKH 6XSHUIDVW FHUWDLQO\ ZDV� DQG LV�

SRZHUIXO� 2ZQHUV ZRXOG KDYH VDW EHKLQG
D VSHHGRPHWHU PDUNHG WR ���PSK� DQG D
���EKS ��OLWUH 9�� DOOHJHGO\ FDSDEOH RI
VZLYHOOLQJ WKH VSHHGR QHHGOH DOPRVW DOO WKH
ZD\� WR ���PSK� %DFN LQ ����� ZKHQ WKH
6XSHUIDVW ZDV ODXQFKHG� WKDW ZDV VHULRXVO\
UDSLG� DQG D JRRG ��PSK IDVWHU WKDQ
-DJXDU·V �LQ�IDPRXVO\ PDVVDJHG ���PSK
(�W\SH� 6WLOO� \RX FRXOG KDYH ERXJKW ÀYH (V

IRU WKLV PRQH\ EDFN WKHQ� DQG WKH\ ZRXOG
KDYH EHHQ YDVWO\ PRUH FRPPRQ� :KDW \RX
JRW ZLWK WKH ��� 6XSHUIDVW ZDV D VHPL�
EHVSRNH FDU� HYHQ LWV 9�� HQJLQH ZDV
XQLTXH WR WKH PRGHO�
7KLV HQJLQH FRPELQHG WKH VR�FDOOHG ORQJ

EORFN RI WKH ���� 9�� GHVLJQHG E\ $XUHOLR
/DPSUHGL �DQG LWV ���PP ERUH FHQWUHV�
ZLWK WKH F\OLQGHU KHDGV IURP WKH ODWHU�
VKRUW�EORFN *LRDFFKLQR &RORPER 9���
&RORPER KLPVHOI GHVLJQLQJ WKLV YDULDWLRQ�
7KH ����FF FDSDFLW\ ZDV GHQRWHG E\ WKH
¶���· �IRU ÀYH OLWUHV� LQ WKH 6XSHUIDVW·V
QDPH� 7KH KHDGV KDG KHPLVSKHULFDO
FRPEXVWLRQ FKDPEHUV DQG FDUULHG D VLQJOH
FDPVKDIW SHU EDQN� ZKLOH D WULR RI :HEHU
FDUEXUHWWRUV DQG WZLQ FRLOV SURYLGHG
PL[WXUH DQG LJQLWLRQ� 7KH RIÀFLDO SHDN
SRZHU ÀJXUH� SUREDEO\ RSWLPLVWLF� ZDV
���EKS DW ����USP� ZLWK SHDN WRUTXH RI
���OE IW DUULYLQJ DW ����USP�
0RVW RI WKH ÀUVW �� FDUV KDG IRXU�VSHHG

JHDUER[HV� D ÀIWK UDWLR SURYLGHG E\ D
VZLWFKDEOH RYHUGULYH RQ IRXUWK� WKH ÀQDO ��
6XSHUIDVWV JDLQLQJ D FRQYHQWLRQDO ÀYH�
VSHHG WUDQVPLVVLRQ� 7KH GLVF EUDNHV ZHUH
IURP 'XQORS� WKH ZKHHOV UDWKHU EHDXWLIXO
NQRFN�RII %RUUDQL ZLUH�VSUXQJ DOOR\V� 7KH
6XSHUIDVW·V VWUXFWXUH FRQVLVWHG RI D WXEXODU
VWHHO FKDVVLV WKDW ZDV ODUJHO\ WKH VDPH DV
WKDW XVHG E\ WKH ��� 6XSHUDPHULFD FRXSp
WKDW SUHFHGHG LW� HYHQ GRZQ WR WKH VKDULQJ
RI WKH VDPH ����PPZKHHOEDVH� LWV H[WHULRU
SDQHOV IDEULFDWHG IURP VWHHO�
,Q IDFW� WKH ��� 6XSHUIDVW ZDV WKH ÀQDO

HYROXWLRQ RI D VHULHV RI VXSHU�OX[XU\
)HUUDULV WKDW HPHUJHG LQ ���� ZLWK WKH ÀUVW
RI WKUHH UXQV RI 6XSHUDPHULFD PRGHOV�
EXLOW DW WKH UDWH RI QRW PXFK PRUH WKDQ RQH
D PRQWK� (YHQ OHVV LQ WKH IROORZLQJ \HDUV�
·�� DQG ·�� SURGXFLQJ D PRGHVW FURS RI
ÀYH� 7KHVH DQG DOO VXEVHTXHQW PRGHOV
ZHUH ERGLHG E\ 3LQLQIDULQD� E\ WKHQ
)HUUDUL·V SUHIHUUHG FDUUR]]HULD�
7KH ÀUVW 6XSHUDPHULFDV ZHUH TXLWH

IRUPDO FRXSpV DQG VS\GHUV� ZLWK VTXDUH
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VKRXOGHUV DQG ZUDSDURXQG ZLQGVFUHHQV�
EXW LQ ���� 3LQLQIDULQD SURGXFHG D FRQFHSW
IRU WKH 7XULQ VKRZ WKDW ZDV DOPRVW
VKRFNLQJO\ DHURG\QDPLF� ZKDW ZLWK LWV
SRS�XS KHDGOLJKWV� SDUW�HQFORVHG UHDU
ZKHHOV DQG WDSHULQJ WDLO� 7KH 3LQLQIDULQD
$HURGLQDPLFD ZDV D GUDPDWLF FRQWUDVW WR
WKH HDUOLHU 6XSHUDPHULFD DQG ZRXOG
XQGHUJR D YDULHW\ RI H[SORUDWRU\
PRGLÀFDWLRQV EHIRUH DSSHDULQJ DV WKH ���
6XSHUDPHULFD SURGXFWLRQ PRGHO� $QG LW·V
WKLV VKDSH WKDW FDQ FOHDUO\ EH VHHQ DV WKH
JHQHVLV RI WKH ��� 6XSHUIDVW�
7KH ��� HYROYHG LQ SURGXFWLRQ� WRR� LWV

ZKHHOEDVH JURZLQJ IURP ����PP WR
����PP LQ ����� EXW LW FRQWLQXHG WR EH

DW WKH *HQHYD VKRZ WZR PRQWKV ODWHU� ,W
ZDV FOHDUO\ DQ HYROXWLRQ RI LWV SUHGHFHVVRU�
DOWKRXJK WKHUH ZHUH SOHQW\ RI GLIIHUHQFHV�
WKH PRVW REYLRXV RI WKHVH WKH DHURG\QDPLF
.DPP FXW WR WKH WDSHUHG WDLO� 7KH FDU
ORRNHG FOHDQHU� WRR� WKH PRXOGLQJ DORQJ LWV
ÁDQNV GHOHWHG� LWV IURQW ZLQJ DLU H[WUDFWRUV
UHPRGHOOHG DQG LWV %RUUDQL ZLUHV HQODUJHG
WR FDUU\ ��� [ �� W\UHV� $OVR QHZ ZDV WKH
SUHYLRXVO\ PHQWLRQHG K\EULG RI VKRUW� DQG
ORQJ�EORFN 9��V� EXW PHFKDQLFDOO\ WKH FDU
ZDV RWKHUZLVH WKH VDPH� VXVSHQVLRQ
LQFOXGHG� 7KDW FRQVLVWHG RI FRLO�VSUXQJ
GRXEOH ZLVKERQHV DQG DQ DQWL�UROO EDU XS
IURQW� DQG� UDWKHU PRUH FUXGHO\� D VHPL�
HOOLSWLF OHDI�VSUXQJ OLYH D[OH DW WKH UHDU�

EXLOW LQ WLQ\ QXPEHUV� D PHUH �� KDG EHHQ
SURGXFHG E\ WKH HQG RI ����� 'HWDLO
YDULDWLRQV ZHUH FRQVLGHUDEOH� VRPH KDYLQJ
3OH[LJODVV KHDGOLJKW FRYHUV DQG DLU
H[WUDFWRUV IRU WKH UHDU EUDNHV� ZLWK DQ
DVVRUWPHQW RI IURQW JULOOH DQG ERQQHW
WUHDWPHQWV� 2QH HYHQ EHFDPH D SURWRW\SH
IRU WKH *72� H[SHULPHQWV ZLWK WKLV VL[�
FDUEXUHWWRU 7HVWD 5RVVD�HQJLQHG FDU
XQFRYHULQJ KLJK�VSHHG VWDELOLW\ SUREOHPV�
$PRQJ WKH EX\HUV RI WKHVH UDUHÀHGPRGHOV
ZHUH VHYHUDO FRXQWV� :LOOLDP +DUUDK RI WKH
IDPRXV $PHULFDQ +DUUDK &ROOHFWLRQ� D
%ORRPLQJGDOH DQG D 5RFNHIHOOHU�
7KH ÀQDO ��� 6XSHUDPHULFD HPHUJHG LQ

-DQXDU\ ����� WKH ��� 6XSHUIDVW GHEXWLQJ
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DOWKRXJK WKLV ZDV IXUWKHU UHLQHG LQ E\ D
SDLU RI UDGLXV DUPV�
7KHUH ZHUH PRUH FKDQJHV LQVLGH� WKH

���·V UDWKHU VKDSHO\ LQVWUXPHQW QDFHOOHV
UHSODFHG E\ D ZRRG�IURQWHG GDVK DQG
LQVWUXPHQW ELQQDFOH WKDW GLG PXFK WR
XQGHUOLQH WKH ���·V VXSHU�OX[XU\ *7
DPELWLRQV� HYHQ LI WKH ZRRG ZDV OHVV
GLVWLQJXLVKHG WKDQ WKH WLPEHU \RX·G ÀQG LQ
D FRQWHPSRUDU\ 7ULXPSK +HUDOG� 7KH
FRQVROH ZDV OHQJWKHQHG� D ZRQGHUIXOO\
VTXLGJ\ FHQWUH DUPUHVW SURYLGHG HOERZ
VXSSRUW� DQG WKH WULR RI PLQRU JDXJHV ZDV
DQJOHGWRZDUGV WKHGULYHU�$LU� FRQGLWLRQLQJ
ZDV DQ RSWLRQ� DV ZHUH UHDU VHDWV LQ SODFH RI
D WULPPHG OXJJDJH GHFN�

5HDU VHDWV ZHUH ÀWWHG WR WKLV FDU LQ IDFW�
E\ WKH IDFWRU\ ZKHQ LW ZDV QHZ� )HUUDUL
��� 6XSHUIDVW VHULDO QXPEHU ���� 6)
ZDV GHOLYHUHG QHZ LQ )HEUXDU\ ���� WR RQH
6LU (ULF 0LOOHU� ZKR SDLG ������ IRU LW�
$OWKRXJK D 6HULHV � PRGHO� RI ZKLFK ��
ZHUH PDGH� WKLV FDU ZDV ÀWWHG ZLWK WKH
ÀYH�VSHHG JHDUER[ RI WKH 6HULHV �� DV ZHOO
DV WKH WULR RI IURQW ZLQJ DLU�YHQWV UDWKHU
WKDQ WKH �� DQJOHG VOLWV WKDW KDG SUHYLRXVO\
YHQWLODWHG WKH HQJLQH ED\� 0LOOHU KDG D
FKHTXHUHG� SURSHUW\�GHYHORSLQJ FDUHHU�
DQG IROORZLQJ KLV GHDWK LQ ���� WKH FDU ZDV
VWRUHG LQ WKH 8. EHIRUH EHFRPLQJ SDUW RI
WKH 3DW %XUNH 0RGHQD &ROOHFWLRQ LQ
$XVWUDOLD� ,W UHWXUQHG WR %ULWDLQ LQ ����� DW

ZKLFK SRLQW LW KDG DFFXPXODWHG RQO\ ����
PLOHV� 6LQFH WKHQ LW KDV FKDQJHG KDQGV
VHYHUDO WLPHV� LWV PLOHDJH UHPDLQLQJ YHU\
ORZ DW ������ PLOHV� SDUW�HQDEOLQJ LW WR ZLQ
D )HUUDUL 2ZQHUV· &OXE 1DWLRQDO &RQFRXUV
DZDUG IRU LWV RULJLQDOLW\� DV ZHOO DV LWV FODVV
LQ WKH ���� &DUWLHU 6W\OH HW /X[H DW WKH
*RRGZRRG )HVWLYDO RI 6SHHG�

68&+ -8'*,1*6 '28%7/(66 DYRLGHG
WHVWLQJ WKRVH UHDU VHDWV� ZKLFK ZRXOG EH
TXLWH FRPIRUWDEOH ZHUH LW QRW IRU WKH IDVW
URRÁLQH IRUFLQJ DQ XQFRPIRUWDEO\ FULFNHG
QHFN� 6R WKHVH DUH IRU VPDOOLVK NLGV RQO\�
1RW WKDW WKLV PDWWHUV� WKH 6XSHUIDVW·V
VHGXFWLYH VLOKRXHWWH WULJJHULQJ WKRXJKWV RI
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URPDQWLF ZHHNHQGV DZD\ DW VRPH RI WKH
PRVW OX[XULRXV KRWHOV RQ (DUWK� WKH UHDU
VHDWV EHVW XVHG IRU ULEERQ�ZUDSSHG
H[WUDYDJDQFHV�
*HW EHKLQG WKH ELJ� ZRRG�ULPPHGZKHHO

DQG \RX IDFH D GDVKERDUG WKDW VHHPV VR
XQFRPSOLFDWHG E\ WRGD\·V VWDQGDUGV� DQG
PDQ\ ZLOO FHOHEUDWH VXFK VLPSOLFLW\�
'HVSLWH WKLV� WKH UHÀQHG OX[XU\ RI WKH
6XSHUIDVW JUDGXDOO\ VXUIDFHV� ÀUVW ZLWK
\RXU VXPSWXRXV RFFXSDQF\ RI WKH SOHDWHG
OHDWKHU VHDW� IROORZHG E\ \RXU UHDOLVDWLRQ
WKDW WKH VWHHULQJ ZKHHO·V DOOR\ VSRNHV DUH
VXEWO\ DQG LQWULFDWHO\ HQJUDYHG� 3RNH
DERXW DQG \RX·OO ÀQG HOHFWULF IURQW
ZLQGRZV ² VWLOO D PDMRU QRYHOW\ RQ
(XURSHDQ FDUV DW WKLV SRLQW ² EHDXWLIXOO\
WULPPHG� VSULQJ�EDFN GRRU SRFNHWV� D
SOHDWHG KHDGOLQLQJ �LQ YLQ\O� VXUSULVLQJO\�
DQG D IRRWUHVW IRU D SRWHQWLDOO\ WHUULÀHG
IURQW SDVVHQJHU� 7KHUH·V QR VKRUWDJH RI
LQVWUXPHQWV HLWKHU EXW ZKDW·V PLVVLQJ�
FXULRXVO\� LV D PHDQV RI SXOOLQJ WKH GRRU
VKXW� 3HUKDSV WKDW ZDV D YDOHW·V WDVN�
7KH GULYLQJ SRVLWLRQ LV SUHWW\ JRRG IRU

D FDU RI WKLV HUD� HVSHFLDOO\ IRU D PRGHO
ERUQ LQ OHIW�KDQG�GULYH IRUP� 7KH VWHHULQJ
FROXPQ LV RQO\ VOLJKWO\ RIIVHW WR WKH OHIW�
WKH SHQGDQW SHGDOV KDQJLQJ WRZDUGV WKH
ULJKW�KDQG VLGH RI WKH IRRWZHOO EXW QRW
LQFRQYHQLHQWO\ VR� 7KH ODUJH� KLJKO\
YHQHHUHG ZKHHO LV TXLWH D KDQGIXO DW ÀUVW�
EXW WKHUH DUH SOHQW\ RI FODVVLFV ZLWK KHDYLHU
VWHHULQJ DW SDUNLQJ VSHHGV�

<RX PLJKW H[SHFW D ��OLWUH 9�� WR EH D
VWRXW HQJLQH RI PHDVXUHG UHYYLQJ� HYHQ LI
LW·V IXHOOHG E\ D WULR RI :HEHUV� %XW WKLV LV D
)HUUDUL 9��� DQG LW VSLQV XS ZLWK DQ HDVH
DQG OLJKWQHVV WKDW·V TXLWH D FRQWUDVW WR WKH
VWHHULQJ·V ORZ�VSHHG KHIW DQG WKH PDFKLQH�
WRRO PRYHPHQW RI WKH JHDUFKDQJH� ,W DOVR
KDV D WKURWWOH RI SUHFLVLRQ� PDNLQJ KHHO�
DQG�WRH FKDQJHV D SOHDVXUH WKDW DOVR HDVHV
WKH OHYHU RQ LWV ZD\�
7KH 9�� REYLRXVO\ UHYV PRUH VORZO\

ZKHQ LW·V DFWXDOO\ SURSHOOLQJ WKH 6XSHUIDVW�
LWV WKUXVW DVVHUWLYH UDWKHU WKDQ KRUL]RQ�
ULSSLQJ� 3UXGHQFH NHHSV WKH UHY�FRXQWHU
QHHGOH ZHOO DZD\ IURP WKH ����USP UHG
OLQH� PLGGOLQJ UHYV QHYHUWKHOHVV KLQWLQJ
DW WKH ZHOOLQJ HQHUJ\ WKDW D GHHS�WKURWWOH
VRUWLH WRZDUGV WKH ����USP WRUTXH SHDN
ZRXOG UHOHDVH� 7KLV LV DQ HQJLQH GHVLJQHG
WR JLYH LWV EHVW LQ WKH WRS WKLUG RI LWV UHY�
UDQJH� GULYLQJ LW WKDW ZD\ SUHVXPDEO\
XQGDPPLQJ WKH SRZHU WR DOORZ WKH
6XSHUIDVW WR GRPLQDWH D URDG�
(VSHFLDOO\ LI LW·V VWUDLJKW� 2U PRVWO\

FRPSRVHG RI ORQJ VZHHSHUV� 7LJKWHU EHQGV
DUH SUREDEO\ PRUH RI D FKDOOHQJH� HYHQ DW
SUHWW\ PRGHVW VSHHGV� ZKHQ LW·V HDV\ WR
IHHO� DQG VHH� WKH 6XSHUIDVW·V OLQH DOWHULQJ
DV \RX WHDVH WKH WKURWWOH� $GG PRUH SUH�
EHQG SDFH DQG WKH ��� VRRQ VWDUWV WR IHHO
UDWKHU ODUJH� KHDY\ DQG PRPHQWXP�
SURSHOOHG� VRPHWLPHV XQGHVLUDEO\ VR� ,WV
ELJ ZKHHO QHHGV ELJ PRYHPHQWV DQG TXLWH
ELJ HIIRUW� DQG WKHUH·V UROO� WRR� *HW XVHG WR

LW� WKRXJK� DQG \RX FDQ VHH KRZ D EHQG�
ÀOOHG PRXQWDLQ URDG ZRXOG DOORZ \RX WR
EXLOG D YHU\ VDWLVI\LQJ UK\WKP ZKLOH
VLPXOWDQHRXVO\ HQMR\LQJ D OLJKW ZRUNRXW�
$QG LI \RX·UH EROG HQRXJK \RX FRXOG
SUREDEO\ XVH LWV WUDMHFWRU\�DOWHULQJ WKURWWOH
WR YHU\ XVHIXO DQG H[KLODUDWLQJ HIIHFW�
7KDW VDLG� ��� 6XSHUIDVW FKDW RQ IRUXPV

² WKHUH·V QRW D ORW� DV \RX·G H[SHFW� EXW LW·V
LOOXPLQDWLQJ ² VXJJHVWV WKDW WKHUH DUH
FKDOOHQJHV DKHDG LI \RX ZDQW WR PDNH WKH
PRVW RI WKH ��� KRUVHSRZHU ZKLOH
WUDYHUVLQJ WKH $OSHV 0DULWLPHV� $OWKRXJK
WKH EUDNHV RQ WKLV SDUWLFXODU FDU UHVSRQG
ZHOO WR D ÀQHO\ ZHLJKWHG SHGDO� RZQHUV
UHSRUW WKDW VWRSSLQJ D 6XSHUIDVW IURP KLJK
VSHHGV FDQ EH D GHFLGHGO\ SDOSLWDWRU\
H[SHULHQFH� 7KH\ DOVR VXJJHVW WKDW LW IHHOV
WRR KHDY\ DQG WRR SRZHUIXO WR EH D FDU WKDW
WKH NHHQ GULYHU FDQ UHOD[ LQWR� 0LOHDJH DQG
IDPLOLDULW\ PLJKW FKDQJH WKDW� DQG LQGHHG
EH SDUW RI WKH SOHDVXUH RI JHWWLQJ WR NQRZ
WKLV EHDXWLIXO FDU� EXW D VWHURLGDO ��� *7%
LQ HYHQLQJ GUHVV LW LV QRW�
7KDW GRHVQ·W GLPLQLVK LWV SRZHU WR DUUHVW

\RXU H\H ZLWK LWV EHDXW\� WR WHPSW \RX ZLWK
LWV SRZHU DQG WR FKDOOHQJH \RX ZLWK LWV
SDUWLFXODU ÁDYRXU RI DJLOLW\� 7KH ���
6XSHUIDVW QDPH� WKH JODPRURXV UROO�FDOO RI
RZQHUV DQG WKH VKHHU UDULW\ RQO\ DGG WR LWV
DOOXUH� 7KLV LV D ULFK LI ÁDZHG )HUUDUL� EXW
LW·V QR OHVV FRPSHOOLQJ IRU WKDW� �

:LWK WKDQNV WR WKH RZQHU DQG WR GNHQJ�FRP�



&DOO XV QRZ IRU D FRPSHWLWLYH TXRWH RQ ��� ���� ���� RU YLVLW RXU ZHEVLWH� MEUFDSLWDO�FRP

)LQDQFH DQG WHUPV VXEMHFW WR VWDWXV� $GYDQFHV EHWZHHQ ������� DQG ��P�
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)(55$5,6 +$9( &20( ZLWK PDQ\ GLIIHUHQW
HQJLQHV RYHU WKHLU �� \HDUV� PRVW RI WKHP ZLWK
F\OLQGHUV VHW LQ D YHH� %XW WKHUH·V RQH SDUWLFXODU
FRQÀJXUDWLRQ WKDW OLHV DW WKH FRUH RI WKH FRPSDQ\·V
EHLQJ� WKH 9��� $QG ZLWKLQ )HUUDUL·V 9�� FDQRQ
WKHUH·V RQH SDUWLFXODU VWUDQG WKDW LV QRW RQO\ WKH
RULJLQDO EXW DOVR WKH PRVW IDPRXV� WKH PRVW UHYHUHG
E\ ORYHUV RI FODVVLF )HUUDULV� WKH PRVW DUFKHW\SDO� ,W·V
WKH 9�� DV FUHDWHG E\ HQJLQHHU *LRDFFKLQR &RORPER�
7KH ÀUVW )HUUDUL� WKH ���6� KDG D &RORPER 9���

6R GLG D 7HVWD 5RVVD� D ��� *72� D ��� /0� D ���
*7% DQG PDQ\ PRUH� ,WV GLUHFW GHVFHQGDQWV UDQ DOO
WKH ZD\ WR ���� DQG WKH GHPLVH RI WKH KHIW\ ���
VDORRQ� E\ ZKLFK WLPH WKH HQJLQH KDG ZHOO RYHU
WKUHH WLPHV LWV RULJLQDO FDSDFLW\ DQG WZLFH WKH
QXPEHU RI FDPVKDIWV� %XW FDQ ZH UHDOO\ FDOO WKDW D
&RORPER 9��� ZLWK QRW D VLQJOH PDMRU FRPSRQHQW
WKH VDPH DV WKRVH LQ LWV GLVWDQW DQFHVWRU DQG VRPH
DVSHFWV RI WKH GHVLJQ UDGLFDOO\ DOWHUHG"
7R EH D WUXH &RORPER 9��� WKHQ� WKH HQJLQH VKRXOG

UHWDLQ WKH RULJLQDO ERUH FHQWUHV� EORFN GHVLJQ DQG
VLQJOH�FDPVKDIW F\OLQGHU KHDGV� 7KDW VQLSV WKH
WKUHDG DW ����� WKH \HDU WKH ��� *7% JDLQHG WZLQ�
FDP KHDGV RQ WKH ELJJHVW RI WKH RULJLQDO &RORPER
EORFNV� WKH ����OLWUH YHUVLRQ� WR PDNH
WKH ��� *7%���
7KHUH·V DQ H[FHSWLRQ WR WKDW� RI

FRXUVH� EHFDXVH )HUUDUL DOZD\V KDV
H[FHSWLRQV� 7KH ��� 6XSHUDPHULFD RI
����� ZKLFK ZRXOG KDYH EHHQ FDOOHG
D ��� KDG LW DELGHG E\ WKH )HUUDUL

QDPLQJ FRQYHQWLRQ RI UHIHUULQJ WR LQGLYLGXDO
F\OLQGHU FDSDFLWLHV� KDG WKH ODUJHVW SRVVLEOH RYHUERUH
WR DFKLHYH LWV IRXU OLWUHV� EXW ZKHQ WKH ��� VL]H
UHDSSHDUHG LQ ���� LW ZDV LQ D QHZ EORFN ZLWK ERUHV
VSDFHG IXUWKHU DSDUW� 7KDW·V WKH EORFN WKDW OHG WR WKH
���� JDLQLQJ WZLQ�FDP KHDGV LQ LWV 'D\WRQD
DSSOLFDWLRQ� DQG RQ WR WKH ��� DQG ����
6WLOO ZLWK XV" ,I WKH &RORPER OLQH KDG EHFRPH

IUDJPHQWHG DQG LQGLVWLQFW E\ WKH HQG� LWV EHJLQQLQJ
ZDV D IRFXVHG ÁDVK RI PDJLF� (Q]R )HUUDUL
GHVSDUDWHO\ ZDQWHG D 9�� WR SRZHU WKH ÀUVW FDU WR EH
VROG XQGHU KLV RZQ QDPH ² IRU WKH VRXQG� IRU WKH
UHYYDELOLW\� IRU WKH VKHHU H[WUDYDJDQFH ² DQG
&RORPER REOLJHG ZLWK D ����FF MHZHO DEOH WR UHY WR
����USP� WKDQNV WR WKH ORZ UHFLSURFDWLQJ PDVVHV RI
WKH WLQ\ SLVWRQV� DQG JHQHUDWH ���EKS� )RU ����� WKDW
ZDV TXLWH VRPHWKLQJ�
)HUUDUL NQHZ &RORPER ZHOO� 7KH\ KDG ZRUNHG

WRJHWKHU VLQFH ����� ZKHQ (Q]R ZDV UXQQLQJ WKH
IDFWRU\$OID 5RPHR UDFLQJ WHDP DQG*LRDFFKLQRZDV
WKH SURWHJp RI $OID·V HQJLQH GHVLJQHU� 9LWWRULR -DQR
² ZKR KLPVHOI RYHUVDZ )HUUDUL·V HQJLQHV PXFK ODWHU�
DIWHU &RORPER OHIW 0DUDQHOOR IRU $OID 5RPHR LQ
����� &RORPER FDPH XS ZLWK D GHVLJQ XVLQJ D

���GHJUHH YHH DQJOH� IRU SHUIHFW
EDODQFH RI URWDWLQJ DQG UHFLSURFDWLQJ
IRUFHV� DQG D VKDOORZ� VTXDW EORFN
ZLWK UHPRYDEOH ZHW F\OLQGHU OLQHUV
DQG D VWURNH VOLJKWO\ VKRUWHU WKDQ WKH
ERUH·V GLDPHWHU�
7KDW EORFN DQG WKH WZR F\OLQGHU
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KHDGV ZHUH FDVW LQ VLOXPLQ �VLOLFRQ�DOXPLQLXP�� DQG
WKH ¶QLWURJHQLVHG· VHYHQ�EHDULQJ FUDQNVKDIW ZDV
PDFKLQHG IURP D ELOOHW RI VWHHO� (DFK KHDG FRQWDLQHG
D VLQJOH RYHUKHDG FDPVKDIW� GULYHQ E\ D WRXJK
WULSOH�URZ FKDLQ� XQGHU LWV FUDFNOH�SDLQWHG FRYHU�
WKDW FRYHU EHDULQJ DQ HPERVVHG )HUUDUL ORJR DQG D
SDLU RI EDOO�VKDSHG NQREV E\ ZKLFK \RX FRXOG SXOO
WKH FDP FRYHU RII WKH HQJLQH �XQOHVV WKH JDVNHW KDG
EHFRPH WRR DGKHVLYH��
9LD UROOHU�WLSSHG URFNHUV� WKH FDPVKDIW RSHUDWHG

YDOYHV RSSRVHG WUDQVYHUVHO\ DW DQ DQJOH WR FUHDWH D
SDUW�VSKHULFDO FRPEXVWLRQ FKDPEHU� DV ZDV WKH EHVW
SRZHU�SURGXFLQJ SUDFWLFH DW WKH WLPH� 7KH URFNHUV
SLYRWHG QRW RQ VKDIWV EXW RQ DOXPLQLXP SHGHVWDOV�
RQH SHU F\OLQGHU� FRQWDLQLQJ WKDW F\OLQGHU·V URFNHU
SDLU DQG DFWLQJ DOVR DV FDPVKDIW EHDULQJ FDSV� (DFK
YDOYH ZDV KHOG VKXW E\ WZR KDLUSLQ VSULQJV� FKRVHQ
RYHU WKH XVXDO KHOLFDO VSULQJV EHFDXVH EHQGLQJ WKH
VSULQJ ZLUH JDYH D PRUH FRQVLVWHQW FORVLQJ IRUFH
WKDQ WZLVWLQJ LW� 7KHUH ZDV DQRWKHU EHQHÀW� WRR� WKH
EXON RI WKH VSULQJ ZDV VHSDUDWH IURP WKH YDOYH DQG
WKDW� DORQJ ZLWK WKH UHVXOWLQJ VKRUWHU YDOYH VWHP�
UHGXFHG UHFLSURFDWLQJ IRUFHV� :KLFK ZDV H[DFWO\
ZKDW \RX ZDQWHG LQ D KLJK�UHYYLQJ HQJLQH�
2YHU WLPH� WKH HQJLQH·V VZHSW YROXPH JUHZ� $IWHU

WKH ��� FDPH WKH ERUHG�RXW ��� DQG ���� WKHQ WKH
VWURNH JUHZ WR ����PP IRU WKH ��� DQG VWD\HG DW WKDW
ÀJXUH IRU WKH ���� WKH ���� WKH ���� WKH ��� DQG ÀQDOO\
WKH ���� %\ WKLV WLPH LW KDG EHFRPH D YHU\ RYHUVTXDUH
HQJLQH ZLWK D ��PP ERUH DQG D ����FF FDSDFLW\�
PRUH WKDQ WZLFH WKDW RI WKH ���6 GHVSLWH
IXQGDPHQWDOO\ WKH VDPH F\OLQGHU EORFN� %XW
VRPHWKLQJ HOVH KDSSHQHG RQ WKH ZD\� QRW RI
&RORPER·V GRLQJ EHFDXVH E\ WKHQ KH KDG GHSDUWHG�
DQG WKH TXHVW IRU PRUH SRZHU ZDV ZK\�
0RUH SRZHU UHTXLUHG PRUH DLU WR ÁRZ� ZKLFK

PHDQW PRUH FDUEXUHWWRUV� $QG WKLV PHDQW WKDW
JHWWLQJ WR WKH VSDUN SOXJV� LQ WKHLU RULJLQDO SRVLWLRQ
RQ WKH FDUEXUHWWRU VLGH RI WKH KHDGV� ZRXOG EHFRPH
QHDU�LPSRVVLEOH� ,W ZDV MXVW DERXW IHDVLEOH ZKHQ
WKUHH WZLQ�FKRNH :HEHUV IHG WKH 9��·V DSSHWLWH� EXW
ZLWK WKH QXPEHU GRXEOHG ² DV ZDV WKH SODQ IRU WKH
��� 7HVWD 5RVVD ² LW ZDV FOHDU WKDW WKH SOXJV QHHGHG
D QHZ KRPH� 7KH UHVXOWLQJ QHZ GHVLJQ RI F\OLQGHU
KHDGV QRW RQO\ SODFHG WKH VSDUN SOXJV QHDU WKH
H[KDXVW SRUWV� LW DOVR ORVW WKH KDLUSLQ YDOYH VSULQJV
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LQ IDYRXU RI FRQYHQWLRQDO FRLOV
�QRZ ZLWK LPSURYHG PHWDOOXUJ\�
DQG IHDWXUHG VHSDUDWH� LQVWHDG RI
VLDPHVHG� LQOHW SRUWV� 2WKHU
FKDQJHV LQFOXGHG H[WUD KHDG VWXGV�
FRQYHQWLRQDO KHDG JDVNHWV LQVWHDG RI FRSSHU ULQJV�
DQG ODUJHU PDLQ EHDULQJV IRU WKH FUDQNVKDIW�
7KH 7HVWD 5RVVD� QDPHG IRU WKH FUDFNOH�UHG FDP

FRYHUV DWRS WKH QHZ KHDGV� GXO\ DSSHDUHG LQ ����
ZLWK VL[ :HEHU �� '&1 FDUEXUHWWRUV DQG ���EKS WR
KHOS LW WR PDQ\ D UDFH YLFWRU\� /H 0DQV LQFOXGHG�
7KDW� JLYHQ WKH ����FF FDSDFLW\� UHSUHVHQWHG DOPRVW
���EKS SHU OLWUH� D UHFRUG DPRQJ QDWXUDOO\ DVSLUDWHG
HQJLQHV RI WKH WLPH� 6XEVHTXHQW ���V UHYHUWHG WR
EODFN FRYHUV EXW XVHG WKH QHZ F\OLQGHU KHDGV� ZLWK
WKUHH FDUEXUHWWRUV IRU WKH URDG FDUV�
'HVSLWH WKHLU QRQ�&RORPER WRS�HQG UHGHVLJQ� WKLV

��� DQG LWV ��� HYROXWLRQ DUH WKH EHVW�NQRZQ
¶&RORPER· 9��V EHFDXVH WKH\ SRZHUHG WKH PRVW
IDPRXV )HUUDULV RI WKH ODWH ����V DQG WKH ����V� 7KH
DOXPLQLXP DQG FUDFNOH�SDLQW ORRN WKDW LW SLRQHHUHG
UHPDLQV WKH XQGHUERQQHW PRWLI RI WRGD\·V )HUUDULV�
DQG LW LV VWLOO VXUHO\ RQH RI WKH PRVW EHDXWLIXO DQG
VRXO�LJQLWLQJ RI HQJLQHV� 7KHUH·V DOVR WKH V\PPHWU\
RI WZR FDP FRYHUV� WZR GLVWULEXWRUV �LQ PRVW�� WZR
RLO ÀOOHUV ² DQG WKH ÀQQHG DOXPLQLXP RLO VXPS�

:H DOO NQRZ KRZ LW VRXQGV� D JHQWOH
WKUDVKLQJ RI EXV\ PHWDO RYHUODLG E\
D FOHDQ KXP�WR�EODUH�WR�KRZO DV WKH
UHYV ULVH� KLJKHU�SLWFKHG WKDQ D 9�
�HYHQ D ÁDW�FUDQN RQH OLNH D )HUUDUL·V��

%XW ZKDW \RX PLJKW QRW H[SHFW LV WKDW WKLV H[RWLF
HQJLQH LV DFWXDOO\ YHU\ WRXJK DQG UHOLDEOH� DV -DPHV
&RWWLQJKDP RI H[SHUW )HUUDUL UHVWRUHU DQG SUHSDUHU
'. (QJLQHHULQJ H[SODLQV�
¶7KHVH DUH VWURQJ� SRZHUIXO HQJLQHV WKDW JR RQ

IRU HYHU DQG HYHU�· KH VD\V� ¶:LWK DQ $VWRQ 0DUWLQ
HQJLQH RU D -DJXDU ;. LW WHQGV WR EH DOO DERXW ZKDW
XSJUDGHV \RX·YH GRQH WR WKHP� EXW ZLWK WKH
&RORPER HQJLQH ZH GR YHU\ OLWWOH WR GHYLDWH IURP
WKH RULJLQDO VSHFLÀFDWLRQ�
¶:H PD\ VOLJKWO\ LPSURYH WKH FDPVKDIW SURÀOH� RU

XVH D PRUH PRGHUQ SLVWRQ GHVLJQ� DQG ZH·OO ÀW RLO�
VHDOV RQ WKH YDOYH VWHPV� :H·OO XVH PRGHUQ FKDLQV�
EHDULQJV DQG JDVNHWV EHFDXVH WKHUH·V QR UHDVRQ QRW
WR� %XW WKDW·V DOO� 7KHUH·V QR QHHG IRU SHUIRUPDQFH
XSJUDGHV� 7KH\·UH SHUIHFW DV WKH\ DUH�·
7KHVH HQJLQHV DUH FHQWUDO WR WKH ZKROH )HUUDUL

LGHD DQG LWV SODFH LQ KLVWRU\� (Q]R )HUUDUL DOZD\V
FRQVLGHUHG WKH HQJLQH IDU PRUH LPSRUWDQW WKDQ WKH
UHVW RI WKH FDU� :LWK WKH &RORPER 9�� LQ KLV VWDEOH
RI SUDQFLQJ KRUVHV� \RX FDQ VHH ZK\� �
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)520 ,1,7,$/ 6($5&+ WR ÀQDOO\ EX\LQJ WKH
7HVWDURVVD \RX VHH KHUH WRRN IRXU \HDUV� EXW ZK\ VR
ORQJ" %HFDXVH ZKHQ , ÀUVW VWDUWHG ORRNLQJ LQ ���� LW
ZDV D WRVV�XS EHWZHHQ EX\LQJ HLWKHU D &RXQWDFK 49
RU D 7HVWDURVVD DQG LW ZDV WKH &RXQWDFK , FDPH KRPH
ZLWK� <HW WKH LGHD RI RZQLQJ ERWK RI WKHVH ����V
VXSHUFDU LFRQV ZRXOGQ·W JR DZD\ DQG WKDW·V ZK\� LQ
����� , VWDUWHG ORRNLQJ IRU D 7HVWDURVVD DJDLQ�
2QH RI WKH JRRG WKLQJV DERXW WKH 7HVWDURVVD LV WKDW

)HUUDUL PDGH SOHQW\ RI WKHP� VR WKHUH DOZD\V VHHPV
WR EH VHYHUDO IRU VDOH DW DQ\ RQH WLPH� EXW WKHUH ZHUH
VRPH VLJQLÀFDQW FKDQJHV WR WKH FDU GXULQJ LWV ÀYH�
\HDU OLIH DQG , ZDQWHG DQ HDUO\� SUH�FDWDO\VW 75 ZLWK
WKH NQRFN�RQ ZKHHOV EXW QRW RQH ZLWK WKH PHWULF�
VL]HG 75; W\UHV PDGH RULJLQDOO\ E\ 0LFKHOLQ DQG
ZKLFK DUH WULFN\ WR EX\ QHZ WRGD\� 7KLV QDUURZHG
WKH ÀHOG GRZQ VLJQLÀFDQWO\� $IWHU D IHZ PRQWKV�
, JRW FORVH WR SXOOLQJ WKH WULJJHU RQ D YHU\ WLG\ UHG�
PDJQROLD H[DPSOH EXW WKH VHOOHU ZRXOGQ·W EXGJH
IURP KLV ������� DVNLQJ SULFH �ELJ PRQH\ DW WKH
WLPH� EHFDXVH LW KDG FRYHUHG XQGHU ������ PLOHV�
7KHUH ZDV D ZKLWH H[DPSOH IRU VOLJKWO\ OHVV PRQH\
DQG LW FKHFNHG RXW RND\� EXW� ZHOO� , MXVW FRXOGQ·W«
7KHQ D 6LOYHUVWRQH $XFWLRQV FDWDORJXH DUULYHG LQ

WKH SRVW DQG LQVLGH WKH\ KDG D YHU\ WLG\�ORRNLQJ ·��
7HVWDURVVD FRPLQJ XS LQ WKHLU -XO\ DXFWLRQ� ,W ORRNHG

WR EH LQ H[FHSWLRQDO FRQGLWLRQ DQG LW ZDV VHQVLEO\
JXLGHG ����������������� WRR� , ZHQW WR LQVSHFW LW WKH
GD\ EHIRUH WKH VDOH DQG GLVFRYHUHG ZK\ LW ZDV
JXLGHG ORZ� LW KDG EHHQ DQ LQVXUDQFH ZULWH�RII ZD\
EDFN LQ ����� 1RW ZKDW \RX ZDQW WR VHH LQ D FDU·V
KLVWRU\ ÀOH� EXW LW·V DOZD\V ZRUWK GLJJLQJ GHHSHU� DV
FDUV RIWHQ JHW ZULWWHQ RII IRU WKH VLOOLHVW RI UHDVRQV�
7XUQHG RXW D SUHYLRXV RZQHU KDG KLW D KLJK NHUE
ZKLOH PDQRHXYULQJ DQG WKH LQVXUDQFH TXRWH IRU
UHSODFLQJ WKH GDPDJHG IURQW EXPSHU� KHDGOLJKW XQLW
DQG IURQW ZLQJ ZLWK SDUWV IURP )HUUDUL FDPH WR D
VWDJJHULQJ �������� :LWK YDOXHV RI 75V EHLQJ DW URFN
ERWWRP DW WKH WLPH �������� ZRXOG KDYH ERXJKW D
JRRG H[DPSOH LQ ������ WKH UHSDLU ZDV GHHPHG WR EH
¶XQHFRQRPLF· DQG WKH FDU ZDV ZULWWHQ RII�
)RUWXQDWHO\� WKH RZQHU DW WKH WLPH GLG WKH VHQVLEOH

WKLQJ DQG ERXJKW WKH FDU EDFN RII WKH LQVXUDQFH
FRPSDQ\� WKHQ VHW RXW WR PDNH LW WKH EHVW 7HVWDURVVD
LQ WKH 8.� WKH JRDO EHLQJ WR ZLQ WKH )HUUDUL 2ZQHUV·
&OXE·V DQQXDO 1DWLRQDO &RQFRXUV DW WKH HQG RI D IXOO
UHVWRUDWLRQ� +H PXVW KDYH VSHQW D IRUWXQH� QRW
KDSS\ ZLWK WKH ÀUVW SDLQW ÀQLVK� KH RUGHUHG LW WR EH
VWULSSHG GRZQ WR EDUH PHWDO DJDLQ DQG UHSDLQWHG�
DOO EROWV DQG ÀWWLQJV ZHUH UH�SODWHG� KH HYHQ KDG
WKH VWDQGDUG H[KDXVW SROLVKHG WR D PLUURU ÀQLVK�
ZKLFK WRRN RQH PDQ IRXU IXOO GD\V WR FRPSOHWH�
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$IWHU FRPLQJ VHFRQG DW WKH 1DWLRQDO &RQFRXUV LQ
���� DQG WKHQ DJDLQ LQ ����� KH VROG WKH FDU LQ
IUXVWUDWLRQ DW QRW ZLQQLQJ WKH ELJ SUL]H�
2Q WKH GD\ RI WKH DXFWLRQ� , VHW P\VHOI D OLPLW RI

������� DQG ZDV FKXIIHG ZKHQ WKH KDPPHU ÀQDOO\
FDPH GRZQ LQ P\ IDYRXU DW ������� SOXV EX\HU·V
FRPPLVVLRQ� 7KDQNV WR LWV ZULWH�RII VWDWXV� ,·G
ERXJKW WKH EHVW 75 ,·G LQVSHFWHG IRU �� SHU FHQW OHVV
WKDQ PDUNHW YDOXH� ,W DOVR PHDQW , ZRXOGQ·W KDYH
DQ\ ZRUULHV DERXW XVLQJ WKLV 75 UHJXODUO\� DV LW
ZRXOG QHYHU EH ZRUWK ELJ PRQH\ WKDQNV WR LWV
KLVWRU\� $ZLQ�ZLQ� DV IDU DV , ZDV FRQFHUQHG�
*HWWLQJ WR NQRZ WKH FDU RYHU WKH QH[W IHZPRQWKV�

, ZDV VXUSULVHG DW ZKDW D JRRG *7 FDU WKH 7HVWDURVVD
WXUQHG RXW WR EH� $IWHU WKH &RXQWDFK� D 75 IHHOV
PXFK PRUH UHÀQHG� LV PXFK HDVLHU WR VHH RXW RI� KDV
GHFHQW VHDWV� D UDGLR \RX FDQ DFWXDOO\ KHDU DW
PRWRUZD\ VSHHGV� SOXV DLU�FRQGLWLRQLQJ SRZHUIXO
HQRXJK WR JLYH \RX IURVW�ELWH LI VHW DW PD[LPXP FKLOO
IRU ORQJ SHULRGV� 7KLV XVHDELOLW\ JRW PH WKLQNLQJ�
ZKDW WKLV 7HVWDURVVD GHVHUYHG ZDV D ELJ DGYHQWXUH
DQG� LQ )HEUXDU\ ����� WKDW·V H[DFWO\ZKDW KDSSHQHG�
, ZDV UHDGLQJ D FRS\ RI &DU PDJD]LQH IURP WKH

����V RQH ZLQWHU HYHQLQJ DQG LQVLGH ZDV D SLHFH E\
5LFKDUG %UHPQHU RQ GULYLQJ D ���75 DOO WKH ZD\
IURP 0DUDQHOOR WR WKH 6DKDUD� 1RZ WKDW VRXQGHG
OLNH D SURSHU DGYHQWXUH DQG� DV ,·G FRQVXPHG D IHZ
JODVVHV RI GHFHQW SORQN E\ WKLV SRLQW LQ WKH HYHQLQJ�
, KDWFKHG D SODQ WR GR WKH LGHQWLFDO WULS DFURVV
0RURFFR LQ P\ 7HVWDURVVD MXVW WZR ZHHNV ODWHU�
/RRNLQJ EDFN� WKLV ZDV D ERQNHUV LGHD� EXW

)HEUXDU\ WXUQHG RXW WR EH DQ H[FHOOHQW WLPH WR YLVLW
WKH 6DKDUD� DV GD\WLPH WHPSHUDWXUHV DUH PRUH
EHDUDEOH WKHQ WKDQ ODWHU LQ WKH \HDU� 7R FXW RXW VRPH
PLOHV� ZH WRRN WKH RYHUQLJKW IHUU\ IURP 3RUWVPRXWK
WR 6DQWDQGHU DQG WKHQ GDVKHG WKH ��� PLOHV DFURVV
6SDLQ LQ D EOXU� KLWWLQJ VL]HDEOH WKUHH� ÀJXUH VSHHGV
RQ VHYHUDO RFFDVLRQV� 7KLV LV HDVLO\ GRQH LQ WKH
7HVWDURVVD ² ,·P VXUH LW·V MXVW DV TXLFN
�LI QRW TXLFNHU� RYHU ���PSK WKDQ WKHPRUH SRZHUIXO
&RXQWDFK 49 ����EKS YV ���EKS�� WKDQNV WR LWV
PRUH VOLSSHU\ VKDSH� $W ��� OLWUHV� WKH )HUUDUL·V IXHO
WDQN LV HQRUPRXV� ZKLOH LWV ÁDW��� LV FRQVLGHUDEO\
PRUH HIÀFLHQW WKDQ WKH &RXQWDFK·V 9��� ��PSJ
DYHUDJHV DUH HDVLO\ DFKLHYDEOH ZKHQ FUXLVLQJ� ZKLFK
PHDQV ��� PLOHV FDQ EH FRYHUHG EHWZHHQ IXHO VWRSV�

2QFH ZH DUULYHG DW WKH ERWWRP RI 6SDLQ� LW ZDV EXW
D VKRUW KRS RYHU LQWR 0RURFFR EXW� RQFH WKHUH�
(XURSH VXGGHQO\ IHOW D ORQJ ZD\ DZD\� (YHU\WKLQJ
DSSHDUHG YHU\ DOLHQ� URDG�VLJQV ZHUH QRQ�H[LVWHQW
RU PDGH QR VHQVH� VSHHG WUDSV ZHUH QXPHURXV� DQG
WKH VWDQGDUG RI GULYLQJ ZDV MXVW DZIXO� 6WHHULQJ WKH
7HVWDURVVD WKURXJK 0DUUDNHVK IHOW OLNH D PDG
FRPSXWHU JDPH� 'RQNH\V� RYHUORDGHG PRWRUELNHV�
EDWWHUHG ORUULHV« DOO PDGH OLIH KRUULEO\ WULFN\ EXW�
DSDUW IURP D VOLJKW VWDUWLQJ LVVXH IURP FROG� WKH
7HVWDURVVD EUXVKHG LW RII LQ ÀQH VW\OH�
7KH ÀQDO SXVK LQWR WKH 6DKDUD WRRN XV DFURVV WKH

$WODV 0RXQWDLQV DQG WHPSHUDWXUHV VRRQ SOXQJHG
IURP DURXQG �� GHJUHHV DV ZH OHIW 0DUUDNHVK WR QHDU
]HUR DW WKH WRS RI WKH SDVV� , KDGQ·W H[SHFWHG WR VHH
VQRZ O\LQJ RQ HLWKHU VLGH RI WKH URDG HLWKHU� EXW ZH
PDGH LW WKURXJK RND\ DQG VHW RXU VLJKWV IRU WKH
6DKDUD SURSHU� %XW ÀUVW ZH PDGH DQRWKHU RYHUQLJKW
VWRS� DQG , ZDV YHU\ JODG ZH GLG� DV WKH QH[W
PRUQLQJ ZH FDPH DFURVV WKH PRWKHU RI DOO SRWKROHV
RQO\ D NLORPHWUH RU VR IURP RXU KRWHO� 2YHU D IRRW
GHHS DQG QHDUO\ WKH ZLGWK RI WKH URDG� HYHQ ORUULHV
KDG WR PDNH D GHWRXU DURXQG LW� +DG ZH KLW LW DW
QLJKW� WKH 7HVWDURVVD ZRXOG KDYH EHHQ ULSSHG DSDUW�
$OO ZDV IRUJRWWHQ DV WKH GXQHV RI WKH 6DKDUD

DSSHDUHG RQ WKH KRUL]RQ� WKH VLJKW RI WKHVH HQRUPRXV
PRXQWDLQV RI VDQG VKLPPHULQJ LQ WKH GLVWDQFH
NHHSLQJ XV JRLQJ DV WKH WDUPDF SHWHUHG RXW DQG
URXJK� ZDVKERDUG�OLNH WUDFNV WRRN XV WR RXU GHVHUW
EDVH� ,W WRRN XV RYHU DQ KRXU WR GR WKH ODVW ��NP RI
RII�URDGLQJ WR JHW WKHUH DQG WKH ·5RVVD QHDUO\ VKRRN
LWVHOI WR SLHFHV EXW� RQFH SDUNHG XS� DOO ZDV VRRQ
IRUJRWWHQ� WKH YLVWD RI WKH HQGOHVV GXQHV LQ IURQW RI
XV ZDV VLPSO\ PDJLFDO�
7KH WULS EDFN KRPH ZDV� LI DQ\WKLQJ� HYHQ EHWWHU�

7KH VFHQHU\ LQ 0RURFFR LV RIWHQ VXUUHDO� ZLWK HPSW\
ODQGVFDSHV RI ÀOP�VHW�TXDOLW\ GHVHUW� VFDWWHUHG ZLWK
URFNV DQG WKH RGG SDOP WUHH� IRU PLOH XSRQ PLOH�
XQWLO \RX WXUQ D FRUQHU DQG VWXPEOH DFURVV D WLQ\
KDPOHW ZKHUH IXOO\ FORDNHG ORFDOV EXV\ WKHPVHOYHV
FROOHFWLQJ EUXVKZRRG DQG SURGXFH IURP WKH RGG
SDWFK RI JUHHQ DURXQG WKH YLOODJH� :H FRXOGQ·W UHVLVW
PDNLQJ XVH RI WKH 7HVWDURVVD·V JLDQW IURQW ERRW WR
EULQJ EDFN VRPH VRXYHQLUV RI RXU WULS� LQFOXGLQJ D
EDWKURRP VLQN �\HV� UHDOO\�� WZR JLDQW VHUYLQJ ERZOV
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DQG VL[ GLQQHU SODWHV� DOO PDGH IURP IRVVLOLVHG URFN�
%\ WKH WLPH ZH JRW EDFN KRPH� WKH 7HVWDURVVD

KDG FRYHUHG VRPH ���� KDUG PLOHV� VR , WKRXJKW LW
VHQVLEOH WR ERRN LW LQ IRU D PDMRU �HQJLQH�RXW� VHUYLFH
DW P\ ORFDO VSHFLDOLVW� %RE +RXJKWRQ )HUUDUL� 7KH
WULS KDG FHUWDLQO\ WDNHQ LWV WROO� WKH FOXWFK ZDV
EXJJHUHG DQG WKH HQJLQH ED\ ORRNHG OLNH LW KDG EHHQ
VXEMHFWHG WR D FRQVWDQW KRVLQJ RI PXG DQG VDQG�
%XW DIWHU WZRZHHNV RI IHWWOLQJ �DQG D VWRQNLQJ �����
ELOO�� WKH EHOW VHUYLFH ZDV FRPSOHWH� DOO RLOV KDG EHHQ
FKDQJHG� WKH FOXWFK UHSODFHG� WKH VWHHULQJ UDFN
UHEXLOW� VRPH VXVSHQVLRQ MRLQWV UHQHZHG DQG DOO WKH
FUXG ZDV JRQH �WKDW WRRN WZR IXOO GD\V RI VSHFLDOLVW
GHWDLOLQJ DORQH�� %\ WKH WLPH WKH FDU UHWXUQHG KRPH�
\RX·G QHYHU KDYH JXHVVHG WKDW LW KDG EHHQ DOO WKH
ZD\ WR WKH 6DKDUD DQG EDFN� WKH RQO\ JLYHDZD\
EHLQJ WKH 'DNDU VWLFNHUV LQ WKH EDFN ZLQGRZ�
6LQFH WKHQ� ,·YH XVHG WKH 7HVWDURVVD RQ VHYHUDO OHVV

DPELWLRXV WULSV� WKH PRVW UHFHQW EHLQJ D �����PLOH
GDVK WR WKH )UHQFK 5LYLHUD DQG EDFN WR GHOLYHU VRPH
VWXII WR RXU ERDW �LQFOXGLQJ WZR %URPSWRQ IROGLQJ
ELNHV�� UHWXUQLQJ ZLWK D ��EKS RXWERDUG� ZKLFK ,·P
SOHDVHG WR UHSRUW ÀWWHG SHUIHFWO\ LQ WKH IURQW OXJJDJH
FRPSDUWPHQW�
,W·V WULSV OLNH WKLV WKDW VKRZZKDW D UHPDUNDEOH *7

FDU WKH 7HVWDURVVD UHDOO\ LV� ,W FDQ HDW PLOHV ZLWKRXW
VWUHVVLQJ WKH GULYHU� DOO WKH FRQWUROVZRUN DV LQWHQGHG
DQG LW IHHOV UHDVRQDEO\ ZHOO EXLOW� WRR� $QQR\DQFHV
LQFOXGH WKH IURQW ERRWOLG EHLQJ WULFN\ WR ODWFK
SURSHUO\� WKH KHDWHU LV SRRU� WKH IURQW IXVH�ER[ PHOWV
RYHU WLPH �ZRUWK XSGDWLQJ LI QRW DOUHDG\ GRQH� DQG
LW FDQ ÁDWWHQ LWV EDWWHU\ ZLWKLQ WZR ZHHNV LI QRW SXW
RQ D WULFNOH�FKDUJHU ZKHQ QRW LQ XVH� %XW DOO RI WKHVH
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LVVXHV DUH UHODWLYHO\ PLQRU FRPSDUHG WR WKH SOHDVXUH
RI RZQLQJ RQH RI WKH ODVW ÁDW�WZHOYH )HUUDULV HYHU
EXLOW� ,W VRXQGV JORULRXV� WKH HQJLQH LV UHODWLYHO\
XQVWUHVVHG �WKH UHG OLQH LV DW ����� DQG WR P\ H\HV
WKH 7HVWDURVVD JHWV EHWWHU ORRNLQJ E\ WKH GD\� ,W KDV
ZRQGHUIXO �QRQ�DVVLVWHG� VWHHULQJ� JUHDW EUDNHV DQG
D VSDFLRXV FDELQ� DOO TXDOLWLHV WKDW PDNH LW PXFK
PRUH XVHDEOH WKDQ \RX·G H[SHFW LW WR EH� 0D\EH WKH
7HVWDURVVD LV QRW DV YLVFHUDOO\ H[FLWLQJ DV WKH
&RXQWDFK EXW� KDYLQJ OLYHG ZLWK ERWK FDUV IRU D
ZKLOH QRZ� ,·G VXJJHVW LW·V DFWXDOO\ WKH EHWWHU FDU RI
WKH WZR DQG WKDW·V VRPHWKLQJ , QHYHU H[SHFWHG WR VD\
ZKHQ , GURYH LW DZD\ IURP 6LOYHUVWRQH $XFWLRQV
H[DFWO\ WKUHH \HDUV DJR� �
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I WKH PDQ\ HYHQWV VHHQ VR
IDU WR FHOHEUDWH )HUUDUL·V
��WK DQQLYHUVDU\� SHUKDSV
WKH PRVW DPELWLRXV ZDV
WKLV RQH� GUHDPHG XS E\
)HUUDUL -DNDUWD LQ ,QGRQHVLD�

,QVSLUHG E\ WKH LFRQLF *RRGZRRG )HVWLYDO RI
6SHHG� WKH\ WRRN RYHU D QHLJKERXUKRRG LQ %6'
&LW\ DQG FUHDWHG WKHLU RZQ )HVWLYDO RI 6SHHG�
ZLWK D JODPRURXV ¶5HG *DOD· GLQQHU� D &RQFRXUV
G·(OHJDQFH DQG FORVHG URDGV WR FUHDWH D ���NP�
ORQJ WHPSRUDU\ FLUFXLW IRU GHPRQVWUDWLRQ UXQV
DQG D 7LPH $WWDFN FKDOOHQJH�
$OPRVW ��� )HUUDULV JDWKHUHG IRU WKH IHVWLYDO�

DURXQG ��� RI WKHP GULYHQ IURP FHQWUDO -DNDUWD
WR %6' &LW\ E\ WKHLU RZQHUV� PHPEHUV RI WKH
)HUUDUL 2ZQHUV· &OXE ,QGRQHVLD� ZKR DUULYHG

IURP DOO RYHU WKH FRXQWU\� ,W ZDV� DW WLPHV� D UDWKHU
VSHHG\ SDUDGH� KHOSHG DORQJ WKH ��NP URXWH E\
SROLFH PRWRUF\OH RXWULGHUV� ZLWK RWKHUV FORVLQJ
MXQFWLRQV WR DOORZ WKH VQDNH RI PRVWO\ UHG DQG
\HOORZ )HUUDULV VPRRWK SDVVDJH VR WKDW WKH\ ZHUH
DW WKH )HVWLYDO YHQXH LQ JRRG WLPH IRU WKH RSHQLQJ
FHUHPRQ\� FRPSOHWH ZLWK PDUFKLQJ EDQG�
$V DW *RRGZRRG� WKH FDUV ZHUH JDWKHUHG LQWR

JURXSV IRU GHPRQVWUDWLRQ UXQV DQG WKH ÀUVW
EDWFK� HQMR\HG E\ WKH FURZG RI DURXQG ����
SXEOLF DQG RZQHUV� ZDV IRU ¶VSHFLDO FDUV·�
$SSURSULDWHO\ HQRXJK� LW ZDV OHG RII E\ WKH FDU RI
)HUUDUL·V ��WK $QQLYHUVDU\� WKH /D)HUUDUL $SHUWD�
GULYHQ E\ $) &RUVH )HUUDUL WHDP GULYHU 7RQL
9LODQGHU� 7KH UDQJH RI PRGHOV UHSUHVHQWHG ZDV
LPSUHVVLYH� JLYHQ WKDW )HUUDULV KDYH EHHQ
RIÀFLDOO\ LPSRUWHG LQWR ,QGRQHVLD RQO\ VLQFH
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����� 7KH )HUUDUL &ODVVLFKH VHFWLRQ ZDV OHG E\ D
��� 75� DQG WKHUH ZHUH 'LQRV DQG QXPHURXV
���V� SOXV D JRUJHRXV 'D\WRQD &RPSHWL]LRQH�
1RW VXUSULVLQJO\� WKH PRUH UHFHQW FDUV ZHUH

VWURQJO\ UHSUHVHQWHG� WKH ¶VSHFLDO FDUV· VHFWLRQ
LQFOXGLQJ UDULWLHV VXFK DV D ��� $ORQVR 9HUVLRQ
DQG ��� 6$ $SHUWD� D ��� 6FXGHULD ��0 DQG ���
6SHFLDOH $SHUWD� 7KHUH ZDV DOVR D JURXS IRU
UDFLQJ FDUV� ZKLFK LQFOXGHG DOO WKH &KDOOHQJH
FDUV IURP ��� WR ���� DV ZHOO DV D ���;;� ZKLFK
VRXQGHG LQFUHGLEOH ZLWK LWV OLJKWO\ VLOHQFHG 9��
DW IXOO FKDW� 7KHUH ZHUH KLJK�VSHHG GHPR UXQV E\
D FXUUHQW ��� *7�� WRR� DQG ORFDO GULYHUV DQG
)HUUDUL ZRUNV GULYHUV FRPSHWHG LQ WKH 7LPH
$WWDFN FKDOOHQJH� RQ D FLUFXLW UDWKHU ZLGHU ² DQG
IDVWHU ² WKDQ WKH GULYHZD\ DW *RRGZRRG +RXVH�

$PRQJ WKH ORFDOV ZDV $GZLW\D $PDQGLR�
WKH \RXQJVWHU ZKR LV RQH RI ,QGRQHVLD·V ÀQHVW
GULIWHUV DQG ZKR LQ ���� EHDW LQWHUQDWLRQDO
FRPSHWLWLRQ LQ 0DOD\VLD WR EH FURZQHG WKH 'ULIW
.LQJ RI $VLD� $PDQGLR HQWHUWDLQHG WKH FURZGV
ZLWK SUHFLVLRQ VOLGHV DURXQG WKH FLUFXLW LQ D
EUDQG QHZ ��� *7% DQG WKHQ VPRNHG WKH W\UHV
DQG ODLG ORWV PRUH ORRSLQJ EODFN OLQHV RQ WKH
DVSKDOW LQ DQ )����
,Q WKH VSLULW RI WKH RULJLQDO )HVWLYDO RI 6SHHG�

WKH RUJDQLVHUV KDG LQYLWHG RWKHU ,QGRQHVLDQ
VXSHUFDU FOXEV WR DWWHQG� LQFOXGLQJ /DPERUJKLQL�
3RUVFKH� 0F/DUHQ DQG $VWRQ 0DUWLQ� DQG PDQ\
GLG� VZHOOLQJ WKH UDQNV RI H[RWLFD DQG KHOSLQJ WR
PDNH WKLV PHPRUDEOH JDWKHULQJ WKH ELJJHVW
PRWRULQJ HYHQW WKH UHJLRQ KDV \HW VHHQ� �
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([SHULHQFH WKH SXUH PDJLF RI 7KH *UDQG )ROO\ +RWHO� -XVW D VWRQHV WKURZ

DZD\ IURP *RRGZRRG� WKLV XQLTXH SRS�XS KRWHO SURYLGHV HYHU\WKLQJ \RX�G

H[SHFW IURP D OX[XU\ KRWHO LQ DQ XQH[SHFWHG KDOF\RQ VHWWLQJ�

9LVLWLQJ *RRGZRRG 5HYLYDO" :H LQYLWH \RX WR FKDQJH \RXU VWD\FDWLRQ UXOHV

DQG WDNH DGYDQWDJH RI RXU VSHFLDO UDWHV � OLYH ZHOO� HDW ZHOO DQG VOHHS ZHOO�
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KH LQIDPRXV *URXS % UHJXODWLRQV IRU
UDFLQJ DQG UDOO\LQJ� LQWURGXFHG E\ WKH
),$ LQ ����� UHVXOWHG LQ VRPH RI WKH
PRVW SRZHUIXO� UDSLG DQG WHFKQLFDOO\
DGYDQFHG FRPSHWLWLRQ FDUV HYHU VHHQ�
$SDUW IURP WKH UHTXLUHPHQW WR FRQVWUXFW

D PLQLPXP RI ��� FDUV IRU KRPRORJDWLRQ� WKHUH ZHUH
IHZ RWKHU UHVWULFWLRQV RQ ZKDW WKH PDQXIDFWXUHUV
FRXOG EXLOG� +LJK�WHFK PDWHULDOV VXFK DV FDUERQÀEUH
ZHUH SHUPLWWHG VR ZHLJKW FRXOG EH NHSW ORZ� DQG
WXUERFKDUJHUV ZHUH DOORZHG ZLWKRXW DQ\ OLPLWV RQ
ERRVW� 7KH HQJLQHHUV QDWXUDOO\ HPEUDFHG WKLV QHZ
IUHHGRP� DQG WKH UHVXOW ZDV D JURXS RI H[FHSWLRQDOO\
SRZHUIXO FDUV� LQFOXGLQJ WKH )RUG 56���� /DQFLD ����
3HXJHRW ��� 7XUER �� DQG� RI FRXUVH� WKH PLJKW\
3RUVFKH ���� %\ ����� VRPH RI WKH *URXS % UDOO\ FDUV
ZHUH SURGXFLQJ XSZDUG RI ���EKS DQG KDYH VLQFH
EHFRPH WKH VWXII RI OHJHQG�
)HUUDUL GHFLGHG WR HQWHU WKH IUD\� WRR� DQG EHJDQ WR

GHYHORS D *URXS % FDU IRU WKH DQWLFLSDWHG UDFH VHULHV
DQG SRVVLEO\ DOVR IRU WDUPDF�EDVHG UDOOLHV� 7KH ���
*72 ZDV ODXQFKHG LQ ����� XVLQJ D WZLQ�WXUER
����OLWUH GHULYDWLYH RI WKH 9� HQJLQH IURP WKH �������
���� OLWUHV WR JLYH DQ ),$ WXUER HTXLYDOHQF\ UDWLQJ RI
MXVW XQGHU � OLWUHV�� ,WV DUFKLWHFW ZDV )HUUDUL·V )�
GHVLJQHU� 'U +DUYH\ 3RVWOHWKZDLWH� DQG LW ZDV
HYHU\WKLQJ \RX·G ZDQW IURP D )HUUDUL EHDULQJ WKH
*72 QDPH� IDVW� EHDXWLIXO DQG FKDULVPDWLF�
8QIRUWXQDWHO\� WKH DQWLFLSDWHG UDFH VHULHV QHYHU

WRRN RII� SULYDWHHU WHDPV SUHIHUUHG WR JR VSRUWVFDU
UDFLQJ ZLWK OHVV H[SHQVLYH DOWHUQDWLYHV� DQG WKHQ LQ
���� FDPH WKH GHDWKV RI +HQUL 7RLYRQHQ DQG 6HUJLR
&UHVWR RQ WKH 7RXU GH &RUVH DQG WKH ),$ SXOOHG WKH
SOXJ RQ *URXS % DOWRJHWKHU� $V D UHVXOW WKH ��� *72
QHYHU IXOÀOOHG LWV UDLVRQ G·rWUH� %XW ZKDW LW GLG GR
ZDV GHPRQVWUDWH )HUUDUL·V JUDVS RI WKH ODWHVW
WHFKQRORJLHV ² DQG LQ WKH SURFHVV LWV HQJLQHHUV
FUHDWHG RQH RI WKH JUHDWHVW URDGJRLQJ VXSHUFDUV RI
WKH HUD� ,Q D WKUHH�\HDU SURGXFWLRQ UXQ� VRPH ���
ZHUH EXLOW� DQG WRGD\ WKH\·UH DPRQJ WKH PRVW
FRYHWHG RI DOO )HUUDULV�
%\ FRPSDULVRQ� WKH )�� WKDW UHSODFHG LW LQ ���� LV

DOPRVW FRPPRQSODFH� ZLWK PRUH WKDQ ���� KDYLQJ
EHHQ EXLOW LQ LWV RZQ ÀYH�\HDU SURGXFWLRQ UXQ� 1RW
VR UDUH� WKHQ� EXW HYHQ IDVWHU DQG HYHU\ ELW DV
GHVLUDEOH� 7KLV SURPLVHV WR EH D GD\ WR UHPHPEHU�

$SSDUHQWO\� ZKHQ 0RWRU PDJD]LQH ZHQW WR SLFN
XS RQH RI WKH ÀUVW ��� *72V IURP WKH IDFWRU\� WKH\
ZHUH VRPHZKDW WDNHQ DEDFN� 7KH\·G EHHQ H[SHFWLQJ
VRPHWKLQJ FORVHO\ UHODWHG WR D ���� RQO\ EHWWHU�
2I FRXUVH� DQ\WKLQJ EXLOW WR WDNH RQ WKH PRQVWHUV RI
*URXS % KDG WR EH D JUHDWHU OHDS IRUZDUG WKDQ WKDW�
&OHDUO\ WKHUH ZHUH YLVXDO VLPLODULWLHV EHWZHHQ WKH

��� DQG WKH ��� *72� EXW� DSDUW IURP WKH URRI DQG
JODVV DUHD� OLWWOH HOVH ZDV FDUULHG RYHU� 7KH *72 KDG
D PXFK ZLGHU ERG\ WR HQFRPSDVV D ZLGHU WUDFN DQG
EURDGHU W\UHV� DQG D ORQJHU ZKHHOEDVH EHFDXVH WKH
9� KDG EHHQ WXUQHG IURP WUDQVYHUVH WR ORQJLWXGLQDO
WR DFFRPPRGDWH WZLQ ,+, WXUERV� LQWHUFRROHUV DQG
QHZ :HEHU�0DUHOOL IXHO LQMHFWLRQ� 7R NHHS ZHLJKW
GRZQ� WKH ERG\ IHDWXUHG .HYODU DQG FDUERQÀEUH
DQGZDVPRXQWHG RQ D WXEXODU FKDVVLV DV RSSRVHG WR
WKH ���·V VHPL�PRQRFRTXH� 7KH QHW UHVXOW ZDV WKDW�
DW ����NJ� WKH ��� ZDV VRPH ���NJ OLJKWHU WKDQ WKH
���� $QG ZLWK SRZHU XS IURP ��� WR ���EKS�
SHUIRUPDQFH ZDV IURP DQRWKHU GLPHQVLRQ�

$6 ,$3352$&+ 7+( ���� LW ORRNV WKUHDWHQLQJ� DV LI
LW·V DERXW WR ELWH PH� ZKLOH LWV VZROOHQ UHDU KDXQFKHV
ZLWK WKHLU VODVKHG YHQWV DUH UHPLQLVFHQW RI WKDW
HDUOLHU LFRQ� WKH PDJQLÀFHQW ��� *72� 7LPH WR FOLPE
LQVLGH� $FFRUGLQJ WR '. (QJLQHHULQJ·V +DUYH\
6WDQOH\� WKH VHDWV LQ D ��� ZHUH DYDLODEOH LQ WZR VL]HV�
VPDOO RU ODUJH� 7KHVH DUH UDWKHU WLJKW VR , ÀJXUH WKH\
PXVW EH WKH VPDOO VL]H� $V VWDQGDUG WKH\ ZHUH
ÀQLVKHG LQ UHG IDEULF� EXW FXVWRPHUV FRXOG SD\ H[WUD
IRU IXOO OHDWKHU� DQG DOVR IRU DLU�FRQGLWLRQLQJ DQG
HOHFWULF ZLQGRZV� 7KLV FDU KDV WKH ORW� 6R KHUH , DP LQ
D IXOO OX[XU\�VSHF QR�H[SHQVH�VSDUHG ��� *72�
,Q IURQW RI PH LV D VSHHGR UHDGLQJ WR ���NSK

����PSK� QHDU DV GDPPLW� DQG D WDFKRPHWHU UHDGLQJ
WR ������USP� ZLWK D UHG VHFWRU VWDUWLQJ DW �����
%HWZHHQ WKHP DUH VPDOOHU JDXJHV IRU WXUER ERRVW
DQG RLO SUHVVXUH� ZKLOH DFURVV LQ WKH FHQWUH FRQVROH
DUH WKUHH PRUH� IXHO DQG ZDWHU DQG RLO WHPSHUDWXUH�
7KH ����FF 9� ÀUHV XS LQVWDQWO\� DQG , ZDWFK WKH
LQVWUXPHQWV FDUHIXOO\ DV , SDWLHQWO\ ZDLW IRU WKLQJV
PHFKDQLFDO WR FRPH XS WR WHPSHUDWXUH� 2ULJLQDOO\
WKH ��� *72ZRXOG KDYH KDG WKH XVXDO IRXU�WDLOSLSH
H[KDXVW V\VWHP� WZR HLWKHU VLGH� 7KLV FDU� DV ZLWK
PDQ\ RWKHU ���V� ZDV PRGLÀHG� HLWKHU DW WKH IDFWRU\
RU ODWHU� ZLWK DQ $QVD WZR�SLSH PHJDSKRQH V\VWHP
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DQG LW VRXQGV DPD]LQJ� (YHQ RQ WLFN�
RYHU LW LV UDXFRXV DQG GUDPDWLF�
6HOHFW ÀUVW ² WRZDUGV PH DQG EDFN

RQ D GRJ�OHJ ² WKHQ DZD\� 7R VWDUW ZLWK�
, NHHS LW QLFH DQG JHQWOH� 7KH XQDVVLVWHG
VWHHULQJ OLJKWHQV XS RQFH \RX·UH RQ WKH
PRYH DQG� WULFNOLQJ DORQJ DW DURXQG ����USP� WKH
������ =5�� IURQW DQG ������ =5�� UHDU ERRWV IHHO
ÀUPO\ SODQWHG� ,W·V D KRW GD\ EXW WKH DLU�FRQ ZRUNV
ZHOO DQG WKH FRFNSLW LV FRPIRUWDEOH� )RU VXFK D
WKUHDWHQLQJ�ORRNLQJ PDFKLQH� , DP EHJLQQLQJ WR
ZRQGHU ZKDW DOO WKH IXVV LV DERXW�
$IWHU D IHZ ODSV RI WKH WUDFN� , WDNH WKH SOXQJH DQG

ÁRRU LW LQ VHFRQG� $V LI E\ VRPH GHPRQLF VSHOO�
'U -HN\OO FKDQJHV WR 0U +\GH DV WKH UHDU ZKHHOV
VSLQ DQG WKH EDFN HQG VTXDWV� $V WKH WXUERV EORZ�
WKH FRDUVH H[KDXVW QRWH FKDQJHV WR D PHWDOOLF VFUHDP
DQG WKH WDFKRPHWHU QHHGOH ÁLHV� $W ����USP� DV P\
EDFN LV EHLQJ SXVKHG KDUG DJDLQVW WKH VHDW� , SXOO WKH
ORQJ JHDUOHYHU EDFN LQWR WKLUG DQG ÁRRU LW DJDLQ� 7KH
DFFHOHUDWLRQ LV PLJKW\� , JXLGH WKH OHYHU LQWR IRXUWK
YLD WKUHH FRQVFLRXV PRYHPHQWV� IRUZDUG� DFURVV ²
FODFN � DQG IRUZDUG� 6RXQGV VORZ� EXW WUXVW PH LW·V
QRW� &DUH DQG SUHFLVLRQ WKURXJK WKDW H[SRVHG JDWH

UHVXOW LQ WKH VZHHWHVW� PRVW UHZDUGLQJ
JHDUFKDQJH LPDJLQDEOH�
7KH ���·V EUDNHV DUH H[FHOOHQW� ZLWK

JRRG IHHO DQG UHDVVXULQJ ELWH� :KHUHDV
DW ORZ VSHHGV WKH FKDVVLV IHHOV UDWKHU
VWLIÁ\ VSUXQJ� DW VSHHG WKH VXVSHQVLRQ

KDV D ÀQH EOHQG RI VXSSOHQHVV DQG FRQWURO� ,·P UHDOO\
ZDUPLQJ WR LW� DQG , KDYH WR UHPLQG P\VHOI WKDW
WKLV FDU LV ZRUWK LQ WKH UHJLRQ RI � PLOOLRQ DQG ,·YH
SURPLVHG '.(·V 'DYLG &RWWLQJKDP DQG +DUYH\
6WDQOH\ WR WUHDW LW DFFRUGLQJO\� 7KXV� DW WKH VSHHGV
,·P GULYLQJ WKH ��� WRGD\� LW EHKDYHV LPSHFFDEO\� %XW
, NQRZ RQO\ WRR ZHOO WKDW LW FDQ EH D FRORVVDO KDQGIXO
RQ WKH OLPLW DQG DQ DEVROXWH GHYLO WR JHW EDFN ZKHQ
LW JHWV DZD\ IURP \RX� 7KH XQHQOLJKWHQHG KDYH EHHQ
NQRZQ WR HQWHU D EHQG LQ D ��� *72ZLWK WKH HQJLQH
RII�WXUER DQG WKHQ QDLYHO\ SODQW WKH WKURWWOH PLG�
FRUQHU� $ GULYHU LQ FRQWURO WKH\ FHDVH WR EH DQG D
SDVVHQJHU PRVW WHUULÀHG WKH\ UDSLGO\ EHFRPH� DQ
LQGLJQLW\ , KDYH VR IDU PDQDJHG WR DYRLG�
,W·V VDG WKDW WKLV PLJKW\ )HUUDUL ZDV XQDEOH WR

SURYH LWVHOI LQ WKH KHDW RI *URXS % FRPSHWLWLRQ� %XW
DV D URDGJRLQJ VXSHUFDU ² DQG D VKRZFDVH IRU HDUO\�
��V WHFK ² LW ZDV XS WKHUH ZLWK WKH EHVW RI LWV HUD�
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7+( )�� 0$< 127 EH DV HOHJDQW DV WKH *72 EXW�
ZLWK LWV JURXQG�KXJJLQJ VWDQFH� KLJK�ULVH UHDU ZLQJ
DQG LWV QRVH DQG ÁDQNV SHSSHUHG ZLWK 1$&$GXFWV�
LW LV FRQVLGHUDEO\ PRUH GUDPDWLF DQG XQGHQLDEO\
SXUSRVHIXO� , SHHU WKURXJK WKH VORWWHG 3HUVSH[
HQJLQH FRYHU DW WKH ����OLWUH WZLQ�WXUER 9� DQG
DGPLUH D YLHZ WKDW� HYHQ DIWHU DOO WKHVH \HDUV� VWLOO
FDXVHV P\ KHDUW WR PLVV D EHDW�
,W·V WHQ \HDUV VLQFH , ODVW VDW EHKLQG WKH ZKHHO RI DQ

)��� EXW DV , DP FOLPE RYHU WKH KLJK FDUERQÀEUH VLOO
DQG ORZHU P\ UXPS LQWR WKH VHDW� LW IHHOV OLNH ,·P
KRPH DJDLQ� 7KH FDUERQÀEUH�VKHOOHG EXFNHWV�
ÀQLVKHG LQ UHG FORWK� FRXOG EH RUGHUHG LQ VPDOO�
PHGLXP RU ODUJH� WKRXJK 3DYDURWWL KDG 7HVWDURVVD�
VW\OH VHDWV ÀWWHG DV KH ZDV WRR ELJ IRU DQ\ )�� VHDW�
%XW WKHQ KH QHYHU GURYH KLV )�� DQ\ZD\�
<RX FDQ·W KHOS EXW EH LPSUHVVHG E\ D VSHHGR WKDW

UHDGV XS WR ���NSK ����PSK�� 7R LWV ULJKW LV WKH
WDFKRPHWHU� FDOLEUDWHG WR ��N� DQG WR LWV OHIW WKH
ZDWHU WHPSHUDWXUH JDXJH DQG DQRWKHU GLDO� UHDGLQJ
IURP ����� EDU� IRU WKH WXUER SUHVVXUH� 2LO WHPS� RLO

SUHVVXUH DQG IXHO DUH FRYHUHG E\ WKUHH VPDOO GLDOV LQ
WKH FHQWUH RI WKH GDVK� , VWUDSP\VHOI LQWR WKH IXOO UDFH
KDUQHVV� 7KH FRFNSLW UHDU�YLHZ PLUURU LV QRW PXFK
XVH EXW WKH VLGH PLUURUV GR RIIHU VRPH UHDUZDUG
YLVLRQ� %ODFN IHOW WULP FRYHUV WKH GDVK� FDUERQÀEUH
FRYHUV WKH GRRU SDQHOV� WKHUH·V D SXOO�FRUG WR RSHUDWH
WKH GRRU PHFKDQLVP DQG D EXWWRQ PDUNHG )LUH WR
DFWLYDWH WKH SOXPEHG�LQ H[WLQJXLVKHU V\VWHP� 7KH
)�� ORRNV DQG IHHOV HYHU\ LQFK WKH QR�QRQVHQVH� QR�
FRPSURPLVH UDFLQJ FDU�
,Q IDFW� XQOLNH WKH ���� WKH )�� ZDVQ·W FRQFHLYHG WR

JR UDFLQJ� WKRXJK LW ZDV GHYHORSHG IURP D UDFLQJ FDU
�DQG SULYDWHHUV ZRXOG ODWHU FDPSDLJQ WUDFN YHUVLRQV
LQ YDULRXV *7 VHULHV ZLWK QR OLWWOH VXFFHVV�� 7KH
PLVVLQJ OLQN EHWZHHQ ��� DQG )�� ZDV WKH ��� *72
(YROX]LRQH� GHYHORSHG E\ )HUUDUL ZKHQ LW ZDV VWLOO
KDUERXULQJ GUHDPV RI JORU\ LQ *URXS % FRPSHWLWLRQ�
-XVW ÀYH �RU SRVVLEO\ VL[� H[DPSOHV RI WKH

(YROX]LRQH ZHUH FUHDWHG� DQG WKHVH ZHUH DOO SXUH
UDFLQJ FDUV� $W ���NJ� WKH (YR ZDV DQ DVWRQLVKLQJ
���NJ OLJKWHU WKDQ WKH UHJXODU ��� DQG SURGXFHG
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���EKS DV RSSRVHG WR WKH ���EKS RI WKH VWDQGDUG
FDU� JLYLQJ LW D WRS VSHHG RI ���PSK�SOXV� GHSHQGLQJ
RQ JHDULQJ� 7KH PXFK�PRGLÀHG ERG\ZRUN LQFOXGHG
D GHHSHU IURQW DLU GDP DQG D PDVVLYH UHDU ZLQJ ²
DOPRVW DV WKRXJK WKH )�� ZDV EXUVWLQJ RXW IURP
ZLWKLQ WKH SUHWWLHU ��� *72 VKDSH ² DQG LW KDG
ELJJHU EUDNHV DQG ZLGHU ZKHHOV� ,W ZDV D IXOO�RQ
UDFHU� 6DGO\ WKH HQG RI *URXS % UHQGHUHG WKH
(YROX]LRQH REVROHWH RYHUQLJKW�
+RZHYHU� ZKHQ WKH SURJUDPPH ZDV FDQQHG�

)HUUDUL GHFLGHG WR XVH WKH (YR DV D EDVLV IRU D QR�
IULOOV URDG FDU� RQH WKDW ZRXOG JLYH 3RUVFKH ZLWK LWV
WHFK�IHVW ��� D EORRG\ QRVH�
:KHUHDV WKH ��� *72 FOHDUO\ ERUH D UHVHPEODQFH

WR WKH ��� URDG FDU� ZKHQ WKH )�� DSSHDUHG LQ ����
LW ORRNHG OLNH QR RWKHU URDGJRLQJ )HUUDUL� ,Q IDFW�
XQGHUQHDWK WKH )��·V FDUERQ LQWHULRU DQG WXE OXUNHG
SUHWW\ PXFK WKH VDPH VWHHO VSDFHIUDPH FKDVVLV DV LQ
WKH ���� 7RSVLGH� WKRXJK� ZKHUHDV WKH ��� SLRQHHUHG
VRPH FRPSRVLWH SDQHOV� WKH )�� ZDV DOO FDUERQÀEUH�
DQG YHU\ VOLSSHU\ ZLWK LW�

3HRSOH VWLOO DUJXH DERXW ZKHWKHU WKH )�� HYHU
TXLWH DFKLHYHG LWV FODLPHG ���PSK WRS VSHHG ² LQ
HYHU\ LQGHSHQGHQW WHVW H[FHSW WKH RQH FRQGXFWHG E\
,WDOLDQ PDJ 4XDWWURUXRWH LW IDLOHG WR WRS ���PSK ²
EXW HYHU\RQH VHHPV WR DFFHSW WKDW WKH )�� ZDV WKH
IDVWHVW URDG FDU RI LWV GD\� MXVW SLSSLQJ 3RUVFKH·V ����
)RU )HUUDUL LW ZDV PLVVLRQ DFFRPSOLVKHG�
7LPH WR GULYH� 7XUQ WKH LJQLWLRQ NH\ IXOO\ URXQG

DQG WKHQ SUHVV WKH EXWWRQ VHW EHORZ DQG VOLJKWO\ WR
WKH OHIW� 7KH 9� ÀUHV ZLWK D ZRQGHUIXO UDVS� VHQGLQJ
D EXV\ WKUXP WKURXJK WKH FRFNSLW DV LW LGOHV� 7KH
FOXWFK LV KHDY\ EXW QRW DV KHDY\ DV , UHPHPEHUHG
DQG HDV\ WR PRGXODWH� 7KH ORQJ� VSLQGO\ FKURPH
JHDUOHYHU PRYHV VZHHWO\� LI QRW TXLFNO\� DFURVV WKH
JDWH� 6HOHFW GRJ�OHJ ÀUVW� HQJDJH WKH FOXWFK DQG SXOO
DZD\� , IRUJRW WR EULQJ P\ GULYLQJ ERRWV DQG KDYH WR
H[HUFLVH JUHDW FDUH WR DYRLG WKH ZHOW RI P\ ULJKW VKRH
FDWFKLQJ WKH EUDNH SHGDO DV , SUHVV WKH WKURWWOH�
7KH )�� LV D ZLGH FDU � VLJQLÀFDQWO\ ZLGHU WKDQ WKH

*72� WKRXJK SHUVRQDOO\ WKLV KDV QHYHU ERWKHUHGPH�
$V ZLWK WKH *72� EXW PRUH VR� WKH XQDVVLVWHG UDFN�
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DQG�SLQLRQ VWHHULQJ LV UDWKHU KHDY\ XQWLO \RX·UH
XQGHU ZD\� %XW WKHQ� ZLWK FKXQN\� ����VHFWLRQ
IURQW W\UHV� WKDW·V KDUGO\ VXUSULVLQJ�
$IWHU D FRXSOH RI ODSV UHDFTXDLQWLQJ P\VHOI� , KLW

WKH WKURWWOH LQ WKLUG DQG UHYHO LQ WKH H[KLODUDWLRQ DV
WKH HQJLQH QRWH FKDQJHV IURP D JHQWOH URDU WR D
EHOORZLQJ KRZO DQG RQFH DJDLQ , DP UDPPHG EDFN
LQ WKH VHDW� , HDVH RII DQG VKRUW�VKLIW DV D WLJKW
OHIW�KDQGHU DSSURDFKHV� WKHQ KHHO�DQG�WRH GRZQ
WKURXJK WKH JHDUER[� HQMR\LQJ WKH ZD\ WKH SHGDOV
VHHP WR EH SODFHG MXVW SHUIHFWO\ IRU VXFK IRRWZRUN�
:KDW , SDUWLFXODUO\ OLNH DERXW WKH )�� LV WKDW LW KDV

PRUH RI D UDZ IHHO WR LW� DQG WKH ZD\ \RX VHHP WR EH
PRUH SDUW RI LW WKDQ \RX GR ZLWK D ���� ,Q PDQ\
ZD\V WKH ��� LV WKH PRUH XVHDEOH ² QRW OHDVW EHFDXVH
LW·V WKDW PXFK QDUURZHU DQG JURXQG FOHDUDQFH LVQ·W
VXFK DQ LVVXH� ,W·V DOVR OHVV ¶REYLRXV·�
%XW LI WKH URDG LV GDPS� DQG \RX JHW D
��� RXW RI VKDSH� \RX QHHG WR EH OXFN\
DV ZHOO DV JRRG WR JHW LW EDFN� ,Q WKH
)��� HYHQ LI \RX·UH YHU\ VLGHZD\V� QLQH
WLPHV RXW RI WHQ \RX·OO JHW LW EDFN� 7KH

VWHHULQJ LV WHUULÀFDOO\ VHQVLWLYH DV ZHOO DV GLUHFW DQG
TXLFN� 7KH )��·V ZLGHU WUDFN KHOSV� WRR ² LWV ZKHHOV
DUH WKDW PXFK IDUWKHU DSDUW DQG LW KDV D KXJH DPRXQW
RI UXEEHU RQ WKH JURXQG� ,Q P\ H[SHULHQFH� LW·V WKH
PRUH VHFXUH�IHHOLQJ DQG WKH PRUH IRUJLYLQJ�
7HQ \HDUV LV D ORQJ WLPH� VR� MXVW IRU IXQ� , WU\ D

VWDQGLQJ VWDUW� ,W·V MXVW DV , UHPHPEHUHG� LQLWLDOO\ WKH
)�� GRHVQ·W DFWXDOO\ IHHO WKDW TXLFN� %XW RQO\ XQWLO
WKRVH WZLQ WXUERV ZKDFN \RX LQ WKH EDFN� 0DNH QR
PLVWDNH� KLWWLQJ ��PSK LQ DURXQG IRXU VHFRQGV
ZKLOH VWLOO LQ ÀUVW JHDU VWLOO WDNHV \RXU EUHDWK DZD\�
7KH )�� SLOHV RQ VSHHG LQ PXFK WKH VDPH ZD\ DV WKH
*72� EXW LW KLWV HYHQ KDUGHU�
7RGD\� RI FRXUVH� WXUERV DUH YHU\ PXFK EDFN LQ

YRJXH� DQG QRZKHUH PRUH VR WKDQ DW )HUUDUL� ZKHUH
WKH ��� *7% DQG 6SLGHU� &DOLIRUQLD 7 DQG *7&�

/XVVR 7 DOO KDYH WXUERFKDUJHG 9�V�
7KHUH·V QR GRXEW WKDW D FDU OLNH WKH ���
LV DQ DEVROXWH WRXU�GH�IRUFH� LWV ����FF
HQJLQH WKH HSLWRPH RI KLJK WHFK� ,W
IHDWXUHV WZR SDUDOOHO EDOO�EHDULQJ
WZLQ�VFUROO +RQH\ZHOO WXUERV� WKHLU
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FRPSUHVVRUZKHHOVPDGH IURP WKH VDPH ORZ�GHQVLW\
DOOR\ IRXQG LQ MHW DLUFUDIW HQJLQHV WR UHGXFH LQHUWLD
DQG UHVLVW KLJK WHPSHUDWXUHV ZLWKLQ WKH WXUER�
9DULDEOH�YDQH WHFKQRORJ\ DQG WKH ODWHVW FRPSXWHU�
FRQWUROOHG IXHOOLQJ DQG LJQLWLRQ PHDQV LW·V DEOH WR
FRPELQH EUXWDO SRZHU GHOLYHU\ ZLWK DQ HIÀFLHQF\
WKH HQJLQHHUV RI WKH PLG���V FRXOG RQO\ KDYH
GUHDPHG RI� 7KH ERWWRP OLQH LV ���EKS DW ����USP
DQG ���OE IW RI WRUTXH DW ����� 7KH VSHFLÀF SRZHU
RXWSXW RI ���EKS SHU OLWUH DQG VSHFLÀF WRUTXH RXWSXW
RI ���OE IW SHU OLWUH DUH ERWK UHFRUGV IRU D )HUUDUL� 7KH
��� *7% LV VDLG WR URFNHW IURP ����PSK LQ XQGHU
WKUHH VHFRQGV DQG WRSV RXW DW ���PSK� $QG \HW�
HYHQ ZLWK DOO WKDW LPPHQVH SRZHU DQG SHUIRUPDQFH
RQ WDS� WKH FDU UHPDLQV WRWDOO\ PDQDJHDEOH� $QG WKH
GHOLYHU\ LWVHOI LV VR OLQHDU� LW DOPRVW GLVJXLVHV WKH IDFW
WKDW LW·V WXUERFKDUJHG� 7KLUW\ \HDUV DJR� WXUER SRZHU
GHOLYHU\ ZDV YHU\ GLIIHUHQW�

0DQDJHPHQW V\VWHPV WKDW PHWH RXW WKH WRUTXH
LQ WKH ORZHU JHDUV� VWDELOLW\ DQG WUDFWLRQ FRQWURO
V\VWHPV� HOHFWURQLFDOO\ FRQWUROOHG GLIIV ² WKHVH WKLQJV
PDNH PRGHUQ WXUERFKDUJHG )HUUDULV DVWRQLVKLQJO\
ZHOO�PDQQHUHG DQG VXSUHPHO\ GULYDEOH� 7KH\·UH
GHVLJQHG DQG HQJLQHHUHG VR WKDW GULYHUV FDQ DFFHVV
VXSHUFDU OHYHOV RI SHUIRUPDQFH ZLWKRXW JHWWLQJ LQWR
WURXEOH� 7KH\·UH DOVR UHÀQHG� ZLWK VXVSHQVLRQ WKDW
FDQ GHOLYHU FRPIRUW RU FRQWURO DW WKH SUHVV RI D
EXWWRQ� 7UXWK LV� \RX FRXOG SUREDEO\ PDNH SURJUHVV
HYHU\ ELW DV TXLFNO\ LQ D ��� DV \RX FRXOG LQ DQ )���
7KDW VDLG� WKH )�� LWVHOI SURGXFHG DPLJKW\ ���EKS

SHU OLWUH� DOPRVW DV PXFK DV WKH ��� NLFNV RXW WRGD\�
DQG WKHUH ZDV QR VWDELOLW\ RU WUDFWLRQ FRQWURO LQ D ���
*72 RU )��� ,W ZDV D GLIIHUHQW ZRUOG EDFN WKHQ� <RX
KDG WR NQRZZKDW \RXZHUH SOD\LQJZLWK� DQG LI \RX
GLGQ·W� WKRVH FDUV ZRXOG ELWH \RX KDUG�
,Q DQ )�� ² RU D ��� ² WKH ZKROH FKDUDFWHU RI WKH

FDU LV ERXQG XS ZLWK WKH IDFW WKDW \RX FDQ QHYHU
IRUJHW LW·V WXUERFKDUJHG� $QG ZKLOH WKH ÀJXUHV VD\
LW PD\ QRW EH DQ\ TXLFNHU WKDQ D PRGHUQ ���� WKH
XQLTXH IHHOLQJ RI H[KLODUDWLRQ ZKHQ WKRVH WZLQ
WXUERV NLFN LQ DQG SLQ \RX EDFN LQ \RXU VHDW LV \HW
WR EH HFOLSVHG� 7KH\ VWLOO UHPDLQ WZR RI WKH PRVW
H[FLWLQJ DQG FKDOOHQJLQJ GULYHUV· FDUV WR EH OHW ORRVH
RQ WKH SXEOLF URDG� �

:LWK WKDQNV WR '. (QJLQHHULQJ �GNHQJ�FR�XN��
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$6 $1 $&7 72 )2//2:� WKH )���
ZDV DERXW DV WRXJK DV WKH\ JHW� 6LQFH LWV
LQWURGXFWLRQ LQ ����� LW KDG SUHWW\ PXFK
WUDQVIRUPHG QRW RQO\ )HUUDUL·V IRUWXQHV
EXW DOVR LWV LPDJH� :KHQ LW DUULYHG� WKH
FRPSDQ\·V OLQH�XS RI ���� 7HVWDURVVD DQG
0RQGLDO ZDV RQH RI LWV OHDVW LQVSLULQJ LQ
PHPRU\� 7KH )��� TXLFNO\ EHFDPH WKH FDU
WKDW HYHU\ UHG�EORRGHG PDOH OXVWHG DIWHU
DQGZRXOG VHOO LQ XQSUHFHGHQWHGQXPEHUV�
HYHQWXDOO\ WRWDOOLQJ ������ LQ ÀYH \HDUV�
%XW )HUUDUL NQHZ LW FRXOGQ·W UHVW RQ LWV

ODXUHOV� -XVW XS WKH URDG DW 6DQW·$JDWD
%RORJQHVH� WKHUH ZDV D EDE\ /DPERUJKLQL
LQ GHYHORSPHQW� )HUUDUL SULGH GHPDQGHG
LWZDV IXOO\ SUHSDUHG WRPHHW WKH FKDOOHQJH�
5HYHDOHG LQ VSULQJ ���� DW WKH *HQHYD

PRWRU VKRZ LQ EHUOLQHWWD IRUP� WKH ���
ZDV PXFK PRUH WKDQ DQ HYROXWLRQ RI WKH
���� *RQH ZDV WKH ���·V FKLVHOOHG GHOLFDF\�
LQ LWV SODFH VRPHWKLQJ ELJJHU DQG EROGHU�
WKH 3LQLQIDULQD FXUYHV PRUH JHQHURXV DQG
YROXSWXRXV� *RQH� WRR� ZHUH WKH SRS�XS
OLJKWV WKDW FRXOG EH WUDFHG EDFN WR WKH ���
*7%� WKH ��� SODFHG WKHP XQGHU SHUVSH[
FRYHUV� EHQHDWK WKHP JDSLQJ DLU LQWDNHV
IRU WZLQ ZDWHU UDGLDWRUV�
%HKLQG WKH SDVVHQJHU FRPSDUWPHQW�

LQVWHDG RI EXWWUHVVHV UXQQLQJ HLWKHU VLGH RI

D ÁDW� YHQWHG HQJLQH FRYHU� KHUH ZDV D
JODVV IDVWEDFN VZHHSLQJ GRZQ WR WKH WDLO�
DIIRUGLQJ DQ XQLQWHUUXSWHG YLHZ RI WKH
UHG FUDFNOH�ÀQLVK FDP FRYHUV RQ WKH PLG�
PRXQWHG 9� HQJLQH� 7KHUH ZHUH IDPLOLDU
)HUUDUL FXHV� RI FRXUVH� LQFOXGLQJ WKH
VFXOSWHG YHQWV LQ WKH ÁDQNV WKDW FRXOG EH
WUDFHG EDFN WR WKH 'LQR �������� EXW DW WKH
UHDU ZHUH WZR KXJH YHQWXUL WXQQHOV� ,W ZDV
D IUHVK ORRN IRU )HUUDUL� DQG RQH WKDW
UHÁHFWHG PDMRU FKDQJHV QRW RQO\ LQ
DHURG\QDPLFV ² WKH ��� JHQHUDWHG XS WR
IRXU WLPHV WKH ���·V GRZQIRUFH ² EXW DOVR
LQ FRQVWUXFWLRQ�
7KH ���·V ELJJHVW GHSDUWXUH ZDV WKDW

ERWK LWV PDLQ VWUXFWXUH DQG LWV RXWHU ERG\
SDQHOV ZHUH HQWLUHO\ DOXPLQLXP� 7KH
FKDVVLV XVHG D FRPELQDWLRQ RI WKLFNHU
ZHOGHG VHFWLRQV LQ DUHDV ZKHUH VWUHQJWK
ZDV SDUDPRXQW� DQG WKLQQHU ERQGHG
VHFWLRQV ZKHUH VWUHQJWK ZDV OHVV FULWLFDO�
ZLWK D YLHZ WR NHHSLQJ ZHLJKW GRZQ� 7KH
QHW HIIHFW ZDV WKDW DOWKRXJK WKH ��� ZDV
D ELJJHU� PRUH UHÀQHG DQG QRWLFHDEO\
URRPLHU FDU WKDQ WKH ��� �)HUUDUL ZDV DW
SDLQV WR SRLQW RXW WKDW WKHUH ZDV VSDFH
EHKLQG WKH VHDWV IRU D VHW RI JROI FOXEV� DQG
D FRQVLGHUDEO\ VWLIIHU DQG PRUH FUDVK�
ZRUWK\ RQH� LW ZDV RQO\ ��NJ KHDYLHU�
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0HFKDQLFDOO\� WKH ��� ZDV YHU\ PXFK DQ
HYROXWLRQ RI WKH )���� 7KH FDSDFLW\ RI WKH
ÁDW�SODQH�FUDQN ���GHJUHH 9� KDG LQFUHDVHG
IURP ��� WR ��� OLWUHV �KHQFH ���� EXW LW
UHWDLQHG WKH VDPH EDVLF DUFKLWHFWXUH�
LQFOXGLQJ WKH ÀYH�YDOYH KHDGV� DQG YDULDEOH
YDOYH WLPLQJ� 3HDN SRZHU ZDV XS� IURP
���EKS WR ���EKS� DQG WRUTXH FOLPEHG
VOLJKWO\� IURP ��� WR ���OE IW� EXW SURGXFHG
PXFK ORZHU LQ WKH UHY�UDQJH� HQGRZLQJ WKH
��� ZLWK D PRUH PXVFXODU IHHO� 7KH ZRUN WR
DFKLHYH WKLV LQFOXGHG RSWLPLVLQJ DLU�ÁRZ
LQWR DQG RXW RI WKH HQJLQH� WKH DGGLWLRQ RI
HLJKW PRUH WKURWWOH WUXPSHWV WR SURYLGH ERWK
VKRUW DQG ORQJ LQWDNH SDWKV� DQG VRPH FOHYHU
YDOYLQJ EHWZHHQ WKH SOHQXP FKDPEHUV DQG
DOVR LQ WKH H[KDXVW V\VWHP WR VZLWFK EHWZHHQ
KLJK DQG ORZ EDFN�SUHVVXUH�
5HVSRQVH ZDV VKDUSHU� WRR� WKDQNV WR QHZ

HQJLQH PDQDJHPHQW DQG D GULYH�E\�ZLUH
WKURWWOH ² D ÀUVW IRU D )HUUDUL� 7KLV ZRUNHG
SDUWLFXODUO\ ZHOO ZLWK WKH RSWLRQDO )�
SDGGOHVKLIW JHDUER[ ² DOVR FDUULHG RYHU IURP

WKH ��� ² JLYLQJ TXLFNHU EXW DOVR VPRRWKHU
JHDUVKLIWV� 7KH ����PSK FODLP ZDV QRZ
���VHF� WZR WHQWKV TXLFNHU WKDQ WKH )���� DQG
WKH WRS VSHHG ZDV TXRWHG DV ���PSK�SOXV
$V ZLWK WKH ���� WKH ��� ZDV HTXLSSHG

ZLWK $65 WUDFWLRQ FRQWURO EXW QR VWDELOLW\
FRQWURO� DQG HOHFWURQLFDOO\ FRQWUROOHG
GDPSHUV� WKRXJK IXUWKHU KRQHG WR UHVSRQG
HYHQ PRUH TXLFNO\� 7\UH VL]HV KDG DOVR EHHQ
WZHDNHG ² WKH IURQWV KDG EHHQ UHGXFHG LQ
ZLGWK� IURP ������ WR ������� ZKLOH WKH
UHDUV KDG LQFUHDVHG IURP ������ WR �������
7KH ZKHHOV ZHUH PRUH VKDUSO\ VW\OHG
VWDUÀVK�SDWWHUQ ��LQ DOOR\V� DQG EHKLQG WKHP
ZHUH ELJJHU YHQWHG GLVF EUDNHV�
,W ZDV LQ YLUWXDOO\ HYHU\ UHVSHFW D EHWWHU

FDU WKDQ WKH ��� ² PRUH FLYLOLVHG DQG
FRPPRGLRXV ZKHQ \RX ZHUHQ·W WHDULQJ XS
WKH URDG� EXW VWLOO ZLWK D UHDO )HUUDUL KHDUW
OXUNLQJ MXVW EHQHDWK� 3HUKDSV LW ZDVQ·W TXLWH
DV FKDULVPDWLF ² RU DV GRZQULJKW� WLPHOHVVO\
EHDXWLIXO ² DV WKH ���� DQG WKDW SUREDEO\
H[SODLQV ZK\ LQ UHFHQW WLPHV WKH HDUOLHU FDU
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KDV EHHQ PRUH KLJKO\ SUL]HG E\ FROOHFWRUV�
7KH XSVLGH LV WKDW \RX FDQ EX\ WKH EHWWHU
FDU IRU OHVV PRQH\� ZKLFK PDNHV WKH ���
FRQVSLFXRXVO\ JRRG YDOXH ULJKW QRZ�
7RGD\� ������N FDQ JHW \RX D UHDOO\ QLFH

H[DPSOH� %HUOLQHWWD RU 6SLGHU� ,I \RX FDQ
VWUHWFK WR ���N \RX·YH SUHWW\ PXFK JRW \RXU
SLFN RI ORZ�PLOHDJH FDUV LQ DOO WKH EHVW
FRORXU FRPELQDWLRQV DQG ZLWK WKH PRVW
PRXWKZDWHULQJ VSHFV� $Q )��� LQ VLPLODU
FRQGLWLRQ FRXOG EH DV PXFK DV ���������
7RQ\ *O\QQ� VDOHV PDQDJHU DW VSHFLDOLVWV

)RVNHUV� VD\V WKH JURZWK LQ YDOXHV KDV
VWDUWHG WR IROORZ WKH ��� EXW UHPDLQV D
FRXSOH RI \HDUV EHKLQG WKH HDUOLHU FDU�
¶7KHUH·V VWURQJ GHPDQG IRU ���V�· KH VD\V�
¶DQG WKDW·V SDUWO\ EHFDXVH WKH\·UH JRRG
YDOXH FRPSDUHG ZLWK D ��� RU D ����
¶7KH ��� LV XQGHQLDEO\ D FODVVLF� LQ PDQ\

ZD\V WKH ODVW RI WKH DQDORJXH FDUV� ZKHUHDV
WKH ��� LV SHUKDSV WKH ÀUVW RI WKH PRGHUQ�
HUD )HUUDULV� ,W·V D ORW HDVLHU FDU WR OLYH ZLWK
DQG D ORW HDVLHU WR GULYH WKDQ D ���� 0D\EH

QRW DV UHZDUGLQJ DV D ���� EXW LW·V MXVW D
PRUH PRGHUQ FDU ZLWKRXW WKH IRLEOHV�·
,QWHUHVWLQJO\� ZKLOH D ��� 6SLGHU LV ZRUWK

VOLJKWO\ OHVV WKDQ WKH FRXSp� ZLWK WKH ���
LW·V WKH RWKHU ZD\ URXQG� $QG WKH PXFK
UDUHU PDQXDO�JHDUER[ FDUV FRPPDQG DQ
H[WUD SUHPLXP� 6R WKH PRVW YDOXDEOH ��� ²
H[FOXGLQJ WKH &KDOOHQJH 6WUDGDOH� ZKLFK
ZH·OO VDYH IRU DQRWKHU GD\ ² LV D PDQXDO
6SLGHU� ¶$ UHDOO\ JRRG PDQXDO 6SLGHU ZLWK�
VD\� ������ PLOHV ² DQG LGHDOO\ UHG ZLWK
FUHDP²ZRXOG EH ���N�· VD\V 7RQ\� ¶ZKHUHDV
D FRXSp LQ WKH VDPH FRQGLWLRQ ZRXOG EH
DERXW ���N� DQG WDNH RII ����� IRU DQ )��
¶,I \RX·UH ORRNLQJ DW D ��� DV DQ

LQYHVWPHQW� WKH PDQXDO·V WKH RQH WR JHW�
,I \RX·UH EX\LQJ LW WR XVH IRU D FRXSOH RI
\HDUV� WKH )� LV JUHDW� $QG D PXFK VOLFNHU
JHDUVKLIW WKDQ WKH ���� LI QRW TXLWH DV VOLFN
DV D ���� 7KDW·V SURJUHVV«
¶, DOZD\V DGYLVH SHRSOH QRW WR EX\ D FDU

DV DQ LQYHVWPHQW� %X\ WKH FDU \RX OLNH� LI
\RX FDQ DIIRUG LW� ORRN DIWHU LW� HQMR\ LW� DQG
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LI DW WKH HQG \RXPDNH VRPHPRQH\ RXW RI
LW� WKDW·V JUHDW� $QG DOZD\V EX\ WKH EHVW
FDU \RX FDQ DIIRUG� 6R UDWKHU WKDQ EX\ D
FKHDS� OHJJ\ )���� EX\ D ORZ�PLOHDJH ���
IRU WKH VDPH PRQH\�
¶,Q PDQ\ ZD\V WKH ��� LV D YHU\

DIIRUGDEOH )HUUDUL WR UXQ ² FRQVLGHUDEO\
PRUH VR WKDQ HDUOLHU FDUV� ,W·V QRW DQ
HQJLQH�RXW MRE WR FKDQJH WKH FDPEHOWV�
ZKLFK LV VRPHWKLQJ ZH DOZD\V GR ZLWK
WKH ���� SDUWO\ VR ZH FDQ VHH WKH VWDWH RI
WKH UHDU VXE�IUDPH� )HUUDUL OHDUQHG WKHUH�
WRR� EHFDXVH RQ WKH ��� LW·V DOXPLQLXP VR
\RX GRQ·W JHW WKH VDPH UXVW LVVXHV�
¶'RQ·W LPDJLQH WKDW EHLQJ DOXPLQLXP

WKHUH·V QR FRUURVLRQ ² RQ WKH RXWHU VNLQ
\RX RIWHQ ÀQG EXEEOLQJ DURXQG WKH IURQW
VLGH UHSHDWHUV� DOVR RQ WKH QRVH MXVW DERYH
WKH EXPSHU� ZKHUH WKHUH DUH WZR ZHOGV�·
7KH 9� HQJLQH JLYHV IHZ SUREOHPV�

¶7KHUH ZHUH LVVXHV ZLWK WKH FDPVKDIW
YDULDWRUV RQ HDUO\ FDUV�· VD\V 7RQ\� ¶EXW
WKH\ VKRXOG DOO KDYH EHHQ FKDQJHG XQGHU
UHFDOO ² LW·V DOZD\V ZRUWK FKHFNLQJ WKH
FKDVVLV QXPEHU ZLWK D PDLQ GHDOHU WR EH
VXUH DOO WKH UHFDOOV ZHUH GRQH�

¶2Q WKH ���� H[KDXVWPDQLIROGV FUDFNLQJ
KDV EHHQ D UHFXUULQJ LVVXH� :H·UH VWDUWLQJ
WR VHH D IHZ ZLWK WKH ���� EXW QRWKLQJ OLNH
WKH VDPH QXPEHU� DQG WKH HDUO\ RQHV DUH
JHWWLQJ RQ IRU �� \HDUV ROG QRZ�
¶7KH FDELQ LV VROLGO\ PDGH� DQG RQ WKH

6SLGHU WKH KRRG VHHPV WR EH KROGLQJ XS
ZHOO� WKRXJK WKH\ GR ZHDU LQ WKH DUHD
ZKHUH D EXWWUHVV ZRXOG EH RQ D FRXSp�
¶6XVSHQVLRQ EDOOMRLQWV DUH D ZHDNQHVV

² WKH\ QHHG FKDQJLQJ VR RIWHQ WKH\·UH
YLUWXDOO\ D VHUYLFH LWHP� %XGJHW DURXQG
����� WR KDYH DOO IRXU FKDQJHG�·
&OXWFKHV W\SLFDOO\ ODVW ������PLOHV RQ D

PDQXDO DQG ������ RQ DQ )�� PRUH LI
\RX·UH GRLQJ D ORW RI PRWRUZD\ PLOHV�
:LWK WKH )�� D GHDOHU RU VSHFLDOLVW ZLWK
GLDJQRVWLFV FDQ WHOO \RX KRZ PXFK FOXWFK
OLIH LV OHIW� 5HSODFHPHQW FRVWV DERXW ������
¶2YHUDOO� , UHFNRQ WKDW LI \RX EXGJHW

����� RYHU WKUHH \HDUV WR UXQ D ���� \RX
ZRQ·W EH IDU RII�· VD\V 7RQ\� 6RXQGV JRRG
WR XV� :LWK SULFHV RQ WKH XS� WKDW VKRXOG
EH PRUH WKDQ FRYHUHG� :H·OO WDNH D
PDQXDO FRXSp LQ 1HUR 'D\WRQD ZLWK
FDUERQ VHDWV DQG &KDOOHQJH JULOOHV� �
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7+(5(·6 12 %,* 6,*1� 12 *5$1' (175$1&(� EXW
/LWWOH *UHHQ 6WUHHW )DUP RQ WKH RXWVNLUWV RI &KRUOH\ZRRG LV D
PLQG�EORZLQJ SODFH LI \RX·UH D )HUUDUL IDQ� ,W·V WKH KRPH RI
'. (QJLQHHULQJ� ZHOO NQRZQ IRU LWV GHDOLQJV ZLWK WKH FDUV IURP
0DUDQHOOR DQG ZKLFK WKLV \HDU FHOHEUDWHV �� \HDUV LQ EXVLQHVV�
,QVLGH� DURXQG WKH UHG�EULFN ZDOOV RI WKLV QHDWO\ UHVWRUHG

9LFWRULDQ IDUP LV D PLQG�ERJJOLQJ DUUD\ RI UDULWLHV� DQG QRW DOO RI
WKHP DUH )HUUDULV� 2Q WKH GD\ ZH YLVLW� WKHUH·V D ��� /0 VKHOO
EHLQJ ORDGHG LQWR D WUDQVSRUWHU DQG ZH SDUN QH[W WR D UDUH JUHHQ
��� %%� ZKLFK ORRNV WLQ\ QH[W WR RXU PRGHUQ ¶VPDOO· FDU�
SROLFHPHQ JHW \RXQJHU� LFRQLF VXSHUFDUV JHW VPDOOHU« %XW DOVR LQ
WKH FRXUW\DUG� DORQJVLGH D VWXQQLQJ HOHFWULF�EOXH )HUUDUL ���� LV D
/DPERUJKLQL /0���� DV PRQVWURXV DQG OXGLFURXV DV HYHU� ZKLOH D
WHPSRUDU\ FDU SDUN LQ IURQW RI WKH PDLQ ZRUNVKRS �ZKLFK LV
EHLQJ H[WHQGHG� LV FUDPPHG ZLWK VXFK DQ HFOHFWLF PL[ RI FRORXUV
DQG VKDSHV LW ORRNV OLNH D ·��V 0DWFKER[ FDU FROOHFWLRQ� ,Q WKH PL[
DUH D )LDW 'LQR� DQ (�W\SH )+& DQG D SXUSOH ��� ��� 56�
6R� \HV� '. (QJLQHHULQJ LV DERXW )HUUDULV EXW D ZKROH ORW PRUH�

WRR� ,Q IDFW� WKH FRPSDQ\ QDPH GHULYHV IURP IRXQGHUV 'DYLG DQG
.DWH &RWWLQJKDP·V ÀUVW ORYH ² -DJXDU� WKH PDUTXH WKDW EURXJKW
WKHP WRJHWKHU� .DWH ZDV D WHDFKHU DW WKH ORFDO VTXDVK FOXE DQG�
NHHQ WR JHW NQRZ KHU� 'DYLG JDWH�FUDVKHG D SDUW\ DQG WKHQ
RIIHUHG WR GULYH KHU DQG KHU GUXQN �DQG VRRQ WR EH XVXUSHG�
ER\IULHQG KRPH LQ KLV 0N�� ¶$QG WKDW·V KRZ , IRXQG RXW ZKHUH
VKH OLYHG�· KH ODXJKV� .DWH LV VWLOO DQ LQWHJUDO SDUW RI WKH EXVLQHVV
EXW RII�VLWH WRGD\�
:KHQ WKH FRXSOH ÀUVW JRW WRJHWKHU� 'DYLG ZDV UDFLQJ DQG

UHVWRULQJ -DJXDUV DQG KH DQG .DWH ZRXOG DWWHQG DOO WKH -DJXDU
FOXE HYHQWV� ZKHUH WKH TXDOLW\ RI 'DYLG·V ZRUNPDQVKLS DQG FDU
SUHSDUDWLRQ JRW KLP QRWLFHG� 7KH\ GHFLGHG WR FRPELQH EXVLQHVV
ZLWK SOHDVXUH DQG LQ ���� VHW XS VKRS LQ DQ ROG VWDEOHV LQ
1RUWKZRRG� LQLWLDOO\ FDOOLQJ WKH FRPSDQ\ 157� VWDQGLQJ IRU
1RUWKZRRG 5DFLQJ 7HDP� /DWHU� LQVSLUHG E\ WKH &RYHQWU\ -DJXDU
VSHFLDOLVW ;. (QJLQHHULQJ� WKH\ FRPELQHG WKHLU LQLWLDOV DQG WKH
EXVLQHVV EHFDPH '. (QJLQHHULQJ�
7KH EXVLQHVV JUHZ� WKH\ EUDQFKHG RXW LQWR )HUUDULV DQG HQGHG

XS ZLWK WKH UHVW RI WKH VWDEOH SORW� XSSLQJ FDSDFLW\ WR WHQ FDUV�
%DFN WKHQ� WKH YDOXHV RI VRPH )HUUDULV ZHUH URFN�ERWWRP DQG WKH
OHVV SRSXODU PRGHOV ZHUH EHLQJ VWULSSHG RI WKHLU YDOXDEOH
PHFKDQLFDOV DQG VFUDSSHG� ZKLFK JDYH 'DYLG WKH LGHD RI

UHFUHDWLQJ ��� 7HVWD 5RVVDV XVLQJ ��� *7 RU *7( UXQQLQJ JHDU�
¶<RX FRXOG EX\ D *7( IRU KXQGUHGV WKHQ�· KH UHFDOOV ZLVWIXOO\�
'. EXLOW D WRWDO RI �� 75 UHFUHDWLRQV� HDFK SHUIHFWO\ FORWKHG LQ
DOXPLQLXP E\ 56 3DQHOV DQG RI VXFK TXDOLW\ DQG DXWKHQWLFLW\
WKDW WRGD\ WKH\ FKDQJH KDQGV IRU QRW LQFRQVLGHUDEOH VXPV�
%\ ���� WKH QHHG IRU HYHQ PRUH VSDFH SURPSWHG DQRWKHU PRYH

WR MXVW XS WKH URDG LQ :DWIRUG� ¶7KDW ZDV D JUHDW ODXQFK SDUW\
ZLWK D JUHDW OLQH�XS RI FDUV RXWVLGH�¶ UHFDOOV 'DYLG� 7KH FRUH RI WKH
EXVLQHVV ZDV VWLOO UHVWRUDWLRQV� PHFKDQLFDO UHEXLOGV DQG VHUYLFLQJ
DOWKRXJK� DV WKH ·��V SURJUHVVHG� '. EHJDQ EX\LQJ DQG VHOOLQJ
PRUH FDUV� 7KH PDUNHW ZDV VRRQ LQ WKH JULS RI WKH ÀUVW ERRP�
ZKHQ DQ\WKLQJ ZLWK D )HUUDUL EDGJH ZDV EHLQJ ÁRJJHG IRU VLOO\
PRQH\� DV ORQJ DV LW ZDV SDLQWHG UHG� :KHQ WKH EXEEOH EXUVW� '.
VXUYLYHG EHFDXVH LW KDGQ·W RYHU�UHDFKHG LWVHOI DQG ZDV VXVWDLQHG
E\ LWV FRUH EXVLQHVV DQG UHSXWDWLRQ IRU KLJK�TXDOLW\ ZRUN�
'DYLG DQG .DWH DWWHQGHG )HUUDUL HYHQWV DURXQG WKH ZRUOG�

LQFOXGLQJ WKH 86� ZKLFK OHG WR LQYLWDWLRQV WR YLVLW SULYDWH
FROOHFWLRQV� 5HODWLRQVKLSV IRUPHG WKHQ KDYH KHOSHG PDNH WKH
FRPSDQ\ ZKDW LW LV WRGD\� ZLWK D UHSXWDWLRQ IRU EHLQJ DEOH WR
VRXUFH UDUH FDUV DQG EURNHU GHDOV� DQ HOHPHQW RI WKH EXVLQHVV WKDW
UHPDLQV SDUWLFXODUO\ YDOXDEOH� &OLHQWV LQFOXGH 5DOSK /DXUHQ�
6LU $QWKRQ\ %DPIRUG DQG &KULV (YDQV� 5RVV %UDZQ� WRR� ZKR LQ
���� DFTXLUHG WKH H[�6WLUOLQJ 0RVV 77�ZLQQLQJ ��� *7 6:% IRU D
UXPRXUHG �� PLOOLRQ LQ D GHDO EURNHUHG E\ '.�
2YHU WKH \HDUV� WKH &RWWLQJKDPV· WKUHH VRQV� -XVWLQ� -HUHP\

DQG -DPHV� KDYH DOO EHHQ LQYROYHG LQ WKH EXVLQHVV� $ PRYH LQWR
EX\LQJ� VHOOLQJ DQG VHUYLFLQJ PRGHUQ )HUUDULV ZDV LQLWLDWHG LQ ·��
E\ -HUHP\� WKH PLGGOH VRQ� +H VSHFLDOLVHG LQ WKH VXSHUFDUV ² ���
*72� )�� DQG )��� DQG ODWHU WKH (Q]R ² EXW '. DOVR EHJDQ WR
ZHOFRPH ���V� ���V DQG ���V� DQG WLPH KDV VKRZQ LW WR EH D
SUHVFLHQW PRYH� 7XUQRYHU KDV ULVHQ VWURQJO\ DQG VDOHV FXUUHQWO\
DFFRXQW IRU KDOI RI WKDW WXUQRYHU� HYHQ WKRXJK WKH VDOHV WHDP LV
MXVW WKUHH RXW RI WKH ZRUNIRUFH RI DURXQG ��� WKH PDMRULW\ ORRNLQJ
DIWHU VHUYLFLQJ� UHEXLOGV DQG UHVWRUDWLRQV�
%\ ����� '.·V :DWIRUG EDVH� WXFNHG EHKLQG D )RUG GHDOHUVKLS�

QR ORQJHU PHW WKH QHHGV RI WKH FRPSDQ\� $ VKRZURRP DQG PRUH
VSDFH ZHUH UHTXLUHG DQG WKH DQVZHU OD\ ZLWK FRQYHUWHG EDUQV
RQ WKH IDUP QH[W WR WKH IDPLO\ KRPH QHDU WR &KRUOH\ZRRG� $QG
WKHQ LQ ���� FDPH WKH DGGLWLRQ RI /LWWOH *UHHQ 6WUHHW )DUP�
ZKLFK ZRXOG EHFRPH '.·V +4� <RXQJHVW VRQ -DPHV RYHUVDZ WKH
SXUFKDVH DQG VXEVHTXHQW FRQYHUVLRQ LQWR WKH LPSUHVVLYH IDFLOLW\
WKDW JUHHWV FXVWRPHUV WRGD\� EHIRUH WDNLQJ RQ WKH OHDG VDOHV UROH
ZKHQ -HUHP\ PRYHG RQ WR SXUVXH KLV RZQ LQWHUHVWV� (OGHVW VRQ
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-XVWLQ �LPDJLQH WKH IXQ ZKHQ WKH SRVW LV GHOLYHUHG� ORRNV DIWHU
ORJLVWLFV� ZKLFK LV TXLWH VRPH WDVN� VLQFH LQ DGGLWLRQ WR WKLV
ORFDWLRQ DQG WKH VKRZURRPV DW WKH IDUP WKHUH LV D PRGHUQ�
����VSDFH� FOLPDWH�FRQWUROOHG VWRUDJH IDFLOLW\ MXVW GRZQ WKH URDG
IRU FXVWRPHU FDUV�
-DPHV KDGQ·W LQWHQGHG WR JR VWUDLJKW LQWR WKH IDPLO\ EXVLQHVV�

GHVSLWH KDYLQJ EHHQ VXUURXQGHG E\ H[RWLF FDUV ULJKW IURP WKH RII�
¶&RPLQJ KRPH IURP VFKRRO RU XQLYHUVLW\� ,·G JR VWUDLJKW WR WKH
RIÀFH RU EDUQV DQG WKH\ ZHUH XVXDOO\ SDFNHG ZLWK ��� %% /0V�
���0V� ��� 00V� ��� 75V� HWF� EXW , WKRXJKW ,·G SUREDEO\ GR
VRPHWKLQJ HOVH ÀUVW� PD\EH LQ )�� +RZHYHU� , UHDOLVHG , DFWXDOO\
UHDOO\ HQMR\HG VHOOLQJ DV ZHOO DV UHVWRUDWLRQV DQG D VHTXHQFH RI
HYHQWV ² PDLQO\0D[ *LUDUGR QRW JLYLQJPH D MRE DW 50$XFWLRQV�
² DQG DOVR WKH FUHGLW FUXQFK RI ���� PHDQW , HQGHG XS DW '.� ,·P
VR JODG LW KDSSHQHG WKH ZD\ LW GLG� DV P\ ÀUVW IHZ \HDUV ZHUH WKH
KDUGHVW ZH KDYH VHHQ IRU �� DQG , OHDUQW D ORW�·
7KH UHFHSWLRQ DUHD LV EDFNHG E\ D JODVV ZDOO SDFNHG ZLWK

WURSKLHV DQG DZDUGV� 5DFLQJ LV VWLOO D SDUW RI WKH EXVLQHVV ² HDUOLHU
WKLV \HDU� -DPHV ZRQ WKH 7RXU$XWR LQ D *7�� ZLWK$QGUHZ 6PLWK
DQG DOZD\V JRHV ZHOO DW WKH *RRGZRRG 5HYLYDO� $URXQG WKH
FRUQHU LV WKH ÀUVW VKRZURRP� DQG LW·V SDFNHG ZLWK PRXWK�
ZDWHULQJ PDFKLQHU\� LQFOXGLQJ D SDLU RI LPPDFXODWH ��� *7%V
DQG D GHOHFWDEOH 3RUVFKH ��� *76� 3DVW -XVWLQ·V RIÀFH WKHUH·V
ZKDW ORRNV OLNH DQ HQJLQH EXLOG ZRUNVKRS ZLWK D SDUWLDOO\
VWULSSHG /DPSUHGL IRXU�F\OLQGHU HQJLQH DQG D IXOO\ EXLOW�
LPPDFXODWH &RORPER 9��� ,Q IDFW '.·V IXOO HQJLQH UHEXLOGV DUH
XQGHUWDNHQ E\ WKHLU H[SHUW� 'DUUHQ &R[� DQG WZR RWKHUV LQ D
VDWHOOLWH HQJLQH ZRUNVKRS XS DW 0DOORU\ 3DUN� /HLFV�
2XW LQWR WKH FRXUW\DUG DQG DURXQG WKH FRUQHU LV D QHDU�

VXUJLFDOO\ FOHDQ� VWDQG�DORQH WKUHH�FDU ZRUNVKRS ZKHUH IXOO
UHVWRUDWLRQV DUH XQGHUWDNHQ� '. WDNHV RQ DERXW HLJKW WRWDO
UHVWRUDWLRQV SHU \HDU� WKH\ FRVW DURXQG �������� DQG WDNH EHWZHHQ
�� DQG �� PRQWKV� $W WKH PRPHQW� JHWWLQJ DOO WKH DWWHQWLRQ LV
DQRWKHU ���*7%� WKLV RQH LQ DQ XQXVXDO EXW RULJLQDO DQG SHUIHFWO\
UHQGHUHG EDE\ EOXH� $FURVV WKH ZD\ LV WKH G\QDPRPHWHU� WRGD\
RFFXSLHG E\ DQ (Q]R� ,Q IDFW� LW·V WKH HDUOLHU FDUEXUHWWRUHG FDUV
WKDW FDQ EHQHÀW PRVW IURP WKLV IDFLOLW\ EHFDXVH LW DOORZV WXQLQJ RI
WKRVH PXOWLSOH FKRNHV ZKLOH WKH FDU LV RQ D YLUWXDO URDG WHVW�
7KH PDLQ ZRUNVKRS KDV WKH EDODQFHG PL[ RI ROG DQG QHZ� -XVW

GULYHQ LQWR WKH FHQWUH LV D JRUJHRXV 'D\WRQD UDFH�FDU LQ \HOORZ
�DQG WKXV %HOJLDQ� RI FRXUVH� WKDW ORRNV OLNH LW KDV EHHQ WHOHSRUWHG
IURP 6SD LQ WKH ODWH ·��V� ZKLOH VXUURXQGLQJ LW LV DQ HFOHFWLF PL[�
LQFOXGLQJ D ZKLWH�DQG�EOXH0RQ]D� WZR )��V ² RQH URDG� RQH UDFH
² D ���� DQ )�� DQG WKH EDUH VKHOO RI DQRWKHU ����
7KLV LV WKH GRPDLQ RI 3KLO 5HGSDWK� ZKR UHFNRQV RQ ��� FDUV

D \HDU SDVVLQJ WKURXJK WKH ZRUNVKRS IRU VHUYLFLQJ RU VDOHV SUHS�
SOXV WKH UHVWRUDWLRQ FDUV� )LYH WHFKQLFLDQV DQG IRXU MXQLRU
WHFKQLFLDQV ZRUN RQ UHVWRUDWLRQV� D IXUWKHU IRXU WHFKQLFLDQV
DQG RQH MXQLRU RQ VHUYLFLQJ� DQG WKHUH DUH '. (QJLQHHULQJ
DSSUHQWLFHV� WRR� 7KH GHSDUWPHQW NHHSV YHU\ GHVFULSWLYH LQYRLFHV�
OLVWLQJ KRXUV ZRUNHG� WDVNV FRPSOHWHG DQG LQFOXGLQJ SLFWXUHV�

DOO FRPSXWHULVHG� 0RVW RI WKH ¶WHFKLHV· KDYH FRPH IURP WKH PDLQ
GHDOHU QHWZRUN DQG HQMR\ WKH YDULHW\ RI ZRUN� 7KH\ JHW LQYLWHG WR
VXSSRUW WKH HYHQWV WKHLU FDUV KDYH EHHQ SUHSSHG IRU� EH LW WKH
0LOOH 0LJOLD RU WKH 6LOYHUVWRQH &ODVVLF� DQG WKHUH·V D YHU\ ORZ
WXUQRYHU RI VWDII� ¶7KRVH ZKR GR OHDYH WHQG WR JR WR VHW XS WKHLU
RZQ EXVLQHVVHV�· VD\V 3KLO� 7KH ZRUNVKRS LV WKH PDLQ UHFLSLHQW RI
WKH FXUUHQW ��P H[WHQVLRQ� ZKLFK ZLOO VHH ÀYH QHZ UDPSV� DQ LQ�
KRXVH YDOHW IDFLOLW\ DQG D YHKLFOH KDQG�RYHU DUHD�
7KH ODVW WHQ \HDUV KDYH VHHQ DQ XSOLIW LQ WKH FRPSOHWH VHUYLFH�

LQFOXGLQJ VWRUDJH� ¶EHFDXVH (XURSH LV WKH EHVW SODFH IRU HYHQWV
DQG TXDOLW\ RI ZRUN�· VD\V -DPHV� ¶2ZQHUV KDYH OLPLWHG WLPH ZLWK
WKHLU FDUV� VR ZH WDNH FDUH RI HYHU\WKLQJ� WKHQ WKH\ FDQ DUULYH�
GULYH DQG GHSDUW�· 7KDW KDV GULYHQ WKH FRPPLVVLRQLQJ RI WKH
VWRUDJH IDFLOLW\ D IHZ PLOHV DZD\ LQ $PHUVKDP� ZLWK LWV UDPSV
DOORZLQJ FDUV WR EH VWRUHG GRXEOH�KHLJKW DQG GHSWK� ¶, ZLVK ZH·G
ERXJKW WKH XQLW QH[W GRRU DV ZHOO�· VD\V 'DYLG� 7KHUH DUH VRPH
JRUJHRXV VKDSHV KLGLQJ EHQHDWK VQXJ FDU FRYHUV�
7KH EDUQV DW WKH IDUP UHDOO\ DUH OLNH DQ$ODGGLQ·V FDYH� WKRXJK�

SDUWO\ EHFDXVH WKHUH·V D SRZHU FXW VR ZH·UH VHHLQJ D KHDG\ PL[
RI GHHSO\ GHVLUDEOH� KLVWRULFDOO\ VLJQLÀFDQW RU VLPSO\ IDVFLQDWLQJ
FDUV LQ D KDOI�OLJKW� $V ZH VWUROO EHWZHHQ WKHP� 'DYLG UHHOV RII
WKH KLVWRULHV RI WKH LPSRUWDQW RQHV ZLWK WKH HDVH DQG HQWKXVLDVP
RI VRPHRQH ZKR NQRZV WKHPZHOO� 6RPH KH KDV RZQHG� VRPH '.
KDV UHVWRUHG� VRPH LW PDLQWDLQV DQG VRPH LW KDV ERXJKW DQG VROG
D QXPEHU RI WLPHV� $OVR LQ WKHUH LV 'DYLG·V SHUIHFWO\ UHVWRUHG
$XVWLQ 6HYHQ �¶, UHDOO\ PXVW GULYH LW�·� MXVW DURXQG WKH FRUQHU
IURP WKH )HUUDUL ��� *7 /:% 7RXU GH )UDQFH WKDW ZDV +HUELH·V
ORYH LQWHUHVW LQ 'LVQH\·V 7KH /RYH %XJ�
$V ZH DUH OHDYLQJ� 'DYLG UHPHPEHUV WKDW WKHUH DUH VRPH

PRGHUQ FDUV WXFNHG DZD\ KHUH� WRR DQG� SRLQWLQJ DFURVV WR
DQRWKHU EDUQ� KH VD\V� ¶7KH PRGHUQ VWXII LV LQ WKHUH� LI \RX·UH
LQWHUHVWHG·� +H·V QRW VR ERWKHUHG� %XW WKDW·V ÀQH EHFDXVH -DPHV
PRVW FHUWDLQO\ LV� 7KHUH·V FOHDUO\ D PXWXDO UHVSHFW IRU ZKDW HDFK
EULQJV WR WKH EXVLQHVV� DQG WKDW DGGV XS WR D NQRZOHGJH DQG
H[SHULHQFH WKDW VSDQV )HUUDUL·V �� \HDUV� 6R ZH SXW -DPHV RQ WKH
VSRW� DVNLQJ ZKDW·V WKH EHVW�YDOXH )HUUDUL DW WKH PRPHQW" $IWHU
JLYLQJ LW VRPH WKRXJKW� KH VD\V� ¶3UREDEO\ WKH ��� 6FXGHULD�
LW GRHV VR PXFK� ORRNV FXUUHQW� LV D JUHDW GULYH� LW·V IDVW DQG
XOWLPDWHO\ UHOLDEOH DQG VWHDG\ LQ YDOXH�· ,·P SUHWW\ VXUH '. FRXOG
ÀQG \RX WKH ULJKW RQH� WRR� �
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$TPJGOUGUVTCCV �� ] ���� $3 %TWOOGP ] 1GVJGTNCPFU ] 7� ���� ������ ������ ] (� KPHQ#ICNNGT[�CCNFGTKPI�EQO

YYY�ICNNGT[�CCNFGTKPI�EQO

)2//2: 86

)GTTCTK ��� *76 3KPKPHCTKPC 6R[FGT ������ _ )XOO\ UHVWRUHG� )HUUDUL FODVVLFKH FHUWLILHG
)GTTCTK (P\Q ������ _ 3DULV0RWRU 6KRZFDU ����� )HUUDUL FHUWLILHG� �QG RZQHU� ������NPV

)GTTCTK )�� ������ _ 3ULFH LQFO� ���9$7� RQO\ ������NPV IURPQHZ
)GTTCTK ��� *7% 9GVTQTGUKPC FT[�UWOR ������ _ (8YHUVLRQ� RQO\ ������NPV� IXOO KLVWRU\
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7KH ¿QHVW )HUUDULV DUH PDLQWDLQHG� UHVWRUHG� DFTXLUHG 	 VROG E\ '. (QJLQHHULQJ

:H DUH DFNQRZOHGJHG DV RQH RI WKH PRVW IDPRXV )HUUDUL VSHFLDOLVWV LQ WKH ZRUOG DQG RQH RI RQO\ D IHZ ZKR SURYLGH WKH FRPSOHWH VHUYLFH� 7KLV LV RQO\

PDGH SRVVLEOH E\ RXU LQ�KRXVH FRPSOHWH UDQJH RI VNLOOV DQG IDFLOLWLHV WKDW KDYH EHHQ EXLOW XS RYHU �� \HDUV� )HZ RUJDQLVDWLRQV LQ WKLV LQGXVWU\ FDQ

HTXDO RXU DELOLW\ WR DFFRPPRGDWH D FOLHQWV HYHU\ QHHG�

/LWWOH *UHHQ 6WUHHW )DUP� *UHHQ 6WUHHW� &KRUOH\ZRRG� +HUWIRUGVKLUH� :'� �($

7� ��� ��� ���� ��� ��� � )� ��� ��� ���� ��� ��� � (� LQIR#GNHQJ�FR�XN

&KRUOH\ZRRG 7XEH

6WDWLRQ � � PLQV�

+HDWKURZ RU /XWRQ

$LUSRUWV ± �� PLQV�

0�� 2UELWDO

-�� � � PLQV�

/RQGRQ &LW\

&HQWUH �� PLOHV�

ZZZ�GNH�FR�XN
$ &RWWLQJKDP )DPLO\ %XVLQHVV

$FTXLVLWLRQ&RQVXOWDQF\ , 6DOHV , 6HUYLFH , 5HVWRUDWLRQ WR3HUIHFWLRQ , (QJLQH%XLOGLQJ , 5DFH3UHSDUDWLRQ , 5ROOLQJ5RDG , 6WRUDJH

)RU $FTXLVLWLRQ &RQVXOWDQF\ FRQWDFW -DPHV &RWWLQJKDP

6WRUDJH )DFLOLW\
2YHU ��� UDUH 	 LPSRUWDQW YHKLFOHV LQ RXU FDUH

3DUWV
/DUJH VWRFNV RI RULJLQDO )HUUDUL SDUWV

7UDQVSRUWDWLRQ
&ROOHFWLRQ 	 GHOLYHU\ LQ RXU ÀHHW RI HQFORVHG YHKLFOHV

5DFH 3UHSDUDWLRQ
7UDFN VHWXS 	 WUDFN�VLGH VXSSRUW IRU UDFHV 	 WRXUV

&ODVVLF 6HUYLFLQJ
0DLQWDLQLQJ 	 6HUYLFLQJ ����¶V� ��¶V 	 ��¶V )HUUDULV

(QJLQH %XLOGLQJ
7ZR GHGLFDWHG HQJLQH VKRSV

6HUYLFLQJ
'LDJQRVWLFV 	 6HUYLFLQJ RI DQ\ PRGHUQ )HUUDUL

5HVWRUDWLRQ
5HVWRUDWLRQ WR 3HUIHFWLRQ

,OOXVWUDWHG ([DPSOH� ���� )HUUDUL ��� 75 �����0'75 � 7RWDOO\ 5HVWRUHG E\ '. (QJLQHHULQJ



7KHPRYHPHQW RI WKH7ǥǫǨǘǥǝǨǗǦǞ3ǛǨǦǛǪǫǗǢ

Ţ3RXU OH0«ULWHţ FRQVLVWV RI ��� FRPSRQHQWV�

2QH RI WKHPKDV ��� SDUWV�

7KH FRPELQDWLRQ RI ILYH FRPSOLFDWLRQV PDNHV WKH 7ǥǫǨǘǥǝǨǗǦǞ

3ǛǨǦǛǪǫǗǢ Ţ3RXU OH 0«ULWHţ D SHHUOHVV WLPHSLHFH� ,W FRPELQHV D

IXV«H�DQG�FKDLQ WUDQVPLVVLRQ ZLWK D WRXUELOORQ� FKURQRJUDSK�

UDWWUDSDQWH IXQFWLRQ DQG SHUSHWXDO FDOHQGDU LQ WKH FRPSDFW FDVH RI

D ZULVWZDWFK� 7KH DVVHPEO\ RI WKH ��� FRPSRQHQWV FDOOV IRU LQ�GHSWK

H[SHULHQFH RQ WKH SDUW RI WKH ZDWFKPDNHUV ŝ HVSHFLDOO\ DV UHJDUGV

WKH ƃOLJUHHG FKDLQ ZLWK ��� SDUWV WKDW PDNH XS LWV ��� OLQNV ZKLFK LQ

WXUQ DUH MRLQHG WR IRUP RQH FRPSRQHQW�ZZZ�DODQJH�VRHKQH�FRP


