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KDYH D SDLU RI FKHDS VXQJODVVHV WKDW ,
WDNH RQ FDU ODXQFKHV LQ VXQQ\ FOLPHV�
DQG RYHU WKH \HDUV� DQG XQOLNHO\ DV LW
PD\ VHHP� WKH\ KDYH WDNHQ XS DQ
LQDGYHUWHQW \HW NH\ UROH LQ P\ WHVWLQJ
SURWRFROV� ,W LV WUXH WKDW WKH\ SUREDEO\

GR QRW TXDOLI\ DV VFLHQWLÀF LQVWUXPHQWV� EXW WKH
UHVXOWV WKH\ \LHOG DUH XQIDLOLQJO\ LQVWUXFWLYH
DQG� LQ P\ H[SHULHQFH� HTXDOO\ DFFXUDWH�
7KH WHVW VWDUWV ZLWK VDLG VXQJODVVHV LQ WKHLU

UDLVHG SRVLWLRQ� SURSSHG XS RQ P\ EURZ�
, WKHQ DFFHOHUDWH DV IDVW DV P\ FDU ZLOO JR LQ
WKLUG JHDU� ,I WKH VSHFV GRQ·W PRYH� WKH FDU LV
VORZ� WKH\ QHHG WR OLIW VOLJKWO\ DQG SLYRW DURXQG
P\ HDUV EHIRUH D FDU FDQ EH FDOOHG WUXO\ IDVW�
$QG MXVW D IHZ FDUV ZLOO UHTXLUH PH WR UHDFK XS
DQG FDWFK WKHP EHIRUH WKH\ SDUW FRPSDQ\ ZLWK
P\ ERQFH DOWRJHWKHU�
,Q WKH )HUUDUL ��� 3LVWD� KRZHYHU� WKHUH ZDV

QR VXFK FKDQFH� WKH DFFHOHUDWLRQ ZDV VR YLROHQW
WKDW WKH\ ÁHZ FOHDQ RII P\ KHDG� ERXQFHG EDFN
RII WKH UHDU EXONKHDG� ULFRFKHWHG RII P\
SDVVHQJHU·V OHIW VKRXOGHU DQG VRPHKRZ ODQGHG
LQ P\ IRRWZHOO EHIRUH , KDG D FKDQFH WR UHDFW�
7KH FDU UHDOO\ LV WKDW IDVW ² DQG , QRZ KDYH D
SDLU RI VOLJKWO\ PLVVKDSHQ DQG VFUDWFKHG VKDGHV
WR SURYH LW�

'LG )HUUDUL UHDOO\ QHHG WR PDNH D FDU HYHQ
TXLFNHU WKDQ WKH IUDQNO\ DOUHDG\ SUHWW\ WLWDQLF
��� *7%" 2I FRXUVH LW GLG� DQG WKH 3LVWD H[LVWV
WKDQNV WR D SURFHVV LQGXOJHG LQ E\ DOO VXSHUFDU
PDQXIDFWXUHUV� 2Q WKH PRVW VXSHUÀFLDO OHYHO
LW·V DQRWKHU LQFUHGLEOH DQG HYHQ IDVWHU )HUUDUL�
GULSSLQJ LQ GHVLUDELOLW\� DQG ZKR·G QRW ZDQW
RQH RI WKRVH"
'LJ D OLWWOH GHHSHU DQG \RX UHDOLVH WKDW ZKDW LW

VKDUHV ZLWK WKH ��� 6SHFLDOH� ��� 6FXGHULD DQG
��� &KDOOHQJH 6WUDGDOH �DQG DOO VLPLODU ¶VSHFLDO
VHULHV· FDUV SURGXFHG E\ ULYDO PDQXIDFWXUHUV� LV
WKDW WKH\ FRPH LQ WKH DXWXPQ RI D PRGHO·V OLIH
ZKHQ GHPDQG PLJKW RWKHUZLVH EH VWDUWLQJ WR
ÁDJ DV SXQWHUV VWDUW WR ORRN IRUZDUG WR DQ DOO�
QHZ YHUVLRQ� ,W ZRXOG EH PRUH XQNLQG WKDQ
XQIDLU WR FDOO VXFK PDFKLQHV UXQ�RXW VSHFLDOV�
%XW WKHUH·V VRPHWKLQJ HOVH JRLQJ RQ� WRR�

\RX PLJKW WKLQN WKDW HYHU\ 3LVWD VROG E\ )HUUDUL
LV ERXJKW LQVWHDG RI D ��� *7%� DQG WKDW WKH
SURÀW WKHUHIRUH GHULYHV IURP EHLQJ DEOH WR
FKDUJH �������� EHIRUH H[WUDV UDWKHU WKDQ
��������� 1RW VR� ,Q IDFW� ZKDW FDUV OLNH WKH 3LVWD
GR LV SXW WKH ��� EDFN LQ WKH VSRWOLJKW ZLWK D
OLWWOH DGGHG VWDUGXVW� $V D UHVXOW� VD\V )HUUDUL�
QRW RQO\ FDQ LW VHOO HYHU\ 3LVWD LW PDNHV �WKH
ZDLWLQJ OLVW LV DOUHDG\ WZR \HDUV� E\ ZKLFK WLPH
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WKH ��� ZLOO SUREDEO\ EH RXW RI SURGXFWLRQ��
EXW WKDW LW ZLOO VHOO PRUH *7%V DQG 6SLGHUV�
WRR� :KLFK , WKLQN LV FDOOHG KDYLQJ \RXU FDNH
DQG HDWLQJ LW�
,I WKHUH LV D FDWFK LW LV WKDW DW WKLV OHYHO \RX

FDQ·W MXVW ZLQG XS WKH ERRVW� VWUDS RQ D OLWWOH
H[WUD ZLQJ DQG H[SHFW WKH EX\HU WR VKHOO ZKDW
IRU PRVW LV DOUHDG\ WKH SULFH RI D SUHWW\ QLFH
FDU IRU WKH SULYLOHJH� 6R )HUUDUL WDNHV WKH
RSSRUWXQLW\ WR UHPLQG XV WKDW ZKHWKHU RU QRW
WKHLU FDUV DUH ERXJKW E\ SHRSOH PRUH
LQWHUHVWHG LQ VKRZ WKDQ JR� LW ZDV� LV DQG
LQWHQGV IRUHYHU WR UHPDLQ PRWLYDWHG E\ SXUH
DXWRPRWLYH HQJLQHHULQJ�
7DNH WKH HQJLQH DV DQ H[DPSOH� ,W UHWDLQV WKH

ERUH DQG VWURNH RI WKH ��� *7% PRWRU DQG
WKHUHIRUH LWV ����FF FDSDFLW\� EXW ZKHUHDV RWKHUV
PLJKW EH FRQWHQW ZLWK D QHZ OLQH RI FRGH WHOOLQJ
WKH WXUERV WR ZRUN D OLWWOH KDUGHU� )HUUDUL JRHV WR
WRZQ� ,QVLGH WKH EORFN \RX·OO ÀQG LWV FUDQNVKDIW�
FRQQHFWLQJ URGV� SLVWRQV� FDPVKDIWV DQG YDOYHV

DUH HLWKHU QHZ RU PRGLÀHG� $QG WKRVH URGV DUH
QRZ IDVKLRQHG IURP WLWDQLXP� 2XWVLGH WKHUH LV
LQGHHG ���EDU RI DGGLWLRQDO ERRVW SUHVVXUH� EXW
DOVR QHZ PDQLIROGV PDGH IURP D VXSHU�OLJKW
DQG KHDW�UHVLVWDQW DOOR\ GHYHORSHG IRU MHW
HQJLQHV LQ WKH ����V DQG FDOOHG ,QFRQHO�
:LWK KLJKHU�FRPSUHVVLRQ SLVWRQV� WKH QHW

UHVXOW LV D ULVH LQ SRZHU IURP ���EKS WR ���EKS�
DOOLHG WR D FRPSDUDWLYHO\ LQFRQVHTXHQWLDO ULVH
LQ WRUTXH� ,W·V WLHG WR D WUDQVPLVVLRQ WKDW·V QR
GLIIHUHQW LQ WKH PHWDO EXW ZKRVH JHDUFKDQJHV
KDYH EHHQ GHOLEHUDWHO\ URXJKHQHG XS LQ 5DFH
PRGH WR SURYLGH D ELW PRUH PLG�VKLIW GUDPD�
0DNH WKDW D ORWPRUH GUDPD�
+XJH DWWHQWLRQ KDV DOVR EHHQ SDLG WR WKDW

JUHDW VXSHUFDU JURZWK DUHD NQRZQ DV DHUR�
VR \RX ORVH D TXDUWHU RI WKH ERRW VSDFH WR
DFFRPPRGDWH WKH QHZ ¶6�'XFW· QRVH WKDW
FKDQQHOV DLU XQGHU WKH IURQW RI WKH FDU EXW DOVR
RYHU WKH ERQQHW WR SURYLGH IURQW GRZQIRUFH�
ZKLOH WKH UDGLDWRUV QRZ UHFOLQH� ZLWK WKHLU KRW�

DLU H[LW URXWHV UHSURÀOHG WR HQVXUH QR VORZ DQG
GLUW\ DLU JHWV DQ\ZKHUH QHDU WKH LQWHUFRROHU
LQWDNHV� )URQW DQG UHDU GLIIXVHUV XQGHU WKH FDU
DFFHOHUDWH DQ DOUHDG\ HQKDQFHG DLUÁRZ DQG
ZRUN ZLWK D EORZQ UHDU VSRLOHU WKDW·V ��PP
KLJKHU DQG ��PP ORQJHU� 7RJHWKHU WKH\ LQFUHDVH
RYHUDOO GRZQIRUFH E\ �� SHU FHQW FRPSDUHG
ZLWK WKH ��� *7%�
$QG LW ZRXOGQ·W EH D VSHFLDO VHULHV )HUUDUL LI

LW ZHUH QRW PDGH D JUHDW GHDO OLJKWHU LQ WKH
SURFHVV� 7KRVH ,QFRQHO LQOHWV FRPELQHG ZLWK
D OLJKWHQHG FUDQN� Á\ZKHHO DQG WKRVH WLWDQLXP
URGV DFFRXQW IRU ��NJ RI ZHLJKW ORVW LQ WKH
HQJLQH ED\ DORQH� DQG WKDW·V ZLWKRXW FRXQWLQJ
WKH OLWKLXP EDWWHU\� 2Q WKH RXWVLGH WKHUH DUH
FDUERQÀEUH EXPSHUV� VSRLOHUV� VSOLWWHUV DQG D
/H[DQ UHDU ZLQGRZ ZKLOH� LQVLGH� WKH JORYHER[
KDV EHHQ GHOHWHG�
$OWRJHWKHU WKHVH DGG XS WR DQ ��NJ ZHLJKW

UHGXFWLRQ� ZKLFK FDQ EH WXUQHG LQWR D ��NJ
GURS IRU WKRVH PLQGHG WR VSHQG ������� RQ
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FDUERQÀEUH ZKHHOV� , SLFNHG XS RQH VXFK ZKHHO
DQG LW DOPRVW ÁRDWHG DZD\�
7KH RGG WKLQJ LV WKDW )HUUDUL GLGQ·W PHQWLRQ

WKH VWHHULQJ� VXVSHQVLRQ RU EUDNHV XQWLO DVNHG�
$QG LW WXUQV RXW WKDW ZKLOH WKH VWHHULQJ LV WKH
VDPH� WKH VSULQJ UDWHV KDYH EHHQ LQFUHDVHG E\
DQ XQVSHFLÀHG DPRXQW DQG WKH GDPSHUV WXQHG
DFFRUGLQJO\� :LWK OHVV PDVV WR GHFHOHUDWH� WKH
FDUERQ�FHUDPLF EUDNHV RI WKH ��� *7% DUH
FDUULHG RYHU�
6R WKDW·V ZKDW LW LV� EXW ZKDW LV LW OLNH"
7KH ÀUVW DQG SHUKDSV PRVW LPSRUWDQW

REVHUYDWLRQ WR PDNH LV WKDW� IRU DOO LWV IXULRXV
SRZHU DQG D SHUIRUPDQFH SRWHQWLDO RI DQ
DOWRJHWKHU GLIIHUHQW RUGHU� WKH 3LVWD LV QRW DV
FRQFHSWXDOO\ H[WUHPH DV WKH 6SHFLDOH LW UHSODFHV�
,Q IDFW� ,·G DUJXH WKDW WKLV� WKH IRXUWK RI WKH
VSHFLDO VHULHV 9�V� LV WKH PRVW FLYLOLVHG WR GDWH�
'LVDSSRLQWHG" 'RQ·W EH� 7KHUH LV QRWKLQJ

GLVDSSRLQWLQJ DERXW D FDU OLNH WKLV WKDW PDNHV
\RX ZDQW WR GULYH LW IXUWKHU DQG PRUH RIWHQ�
2Q WKH FRQWUDU\� P\ SUREOHP ZLWK WKH 6SHFLDOH
�DQG , DFFHSW , DSSHDU WR EH LQ D PLQRULW\ RI RQH
DPRQJP\ FROOHDJXHV LQ SUHIHUULQJ WKH VWDQGDUG
���� LV WKDW ZKLOH LW ZDV H[FHSWLRQDO RQ WKH WUDFN�
LW ZDV SUHWW\ KDUG ZRUN JHWWLQJ LW WKHUH DQG
EDFN� ,W ZDV FHUWDLQO\ QRW D FDU ,·G ZDQW WR WDNH
RQ KROLGD\� QRU HYHQ IRU D EODVW RQ DQ\WKLQJ
RWKHU WKDQ TXLWH H[FHSWLRQDO SXEOLF URDGV�
2Q WKLV ODWWHU SRLQW� WKH 3LVWD VXIIHUV IURP

WKH VDPH SUREOHP EXW IRU DQ HQWLUHO\ GLIIHUHQW
UHDVRQ�:KLOH WKRXJKWV RI WKH 6SHFLDOH·V UDXFRXV
YRLFH DQG QR�SULVRQHUV DSSURDFK WR ULGH TXDOLW\
DFW DV DQ HIIHFWLYH GHWHUUHQW WR ORQJ�GLVWDQFH
WUDYHO� WKH 3LVWD SURYLGHV QR VXFK KLQGUDQFH�
,WV ULGH PLJKW QRW EH TXLWH DV XQUHDVRQDEO\
FRPSOLDQW DV WKDW RI WKH VXSHUE ��� *7%� EXW LW·V
PRUH WKDQ FRPIRUWDEOH HQRXJK IRU WKH PRVW
VRIW�ERWWRPHG SOXWRFUDW WR WROHUDWH LQGHÀQLWHO\�
$QG� \HV� LW·V ��G% ORXGHU WKDQ WKH *7% EXW
WXUER HQJLQHV QHYHU PDNH PXFK QRLVH VR WKLV
LVQ·W UHDOO\ VD\LQJ WKDW PXFK� $ 6SHFLDOH� E\
FRQWUDVW� FDQ PDNH WKH LQVLGHV RI P\ HDUV LWFK�
1R� ZKDW PLJKW PDNH PH OHDYH D 3LVWD LQ WKH
VKHG LV WKDW LW·V MXVW WRR EORRG\ IDVW�
$ VWXSLG WKLQJ WR VD\ DERXW D )HUUDUL" ,VQ·W

WKDW WKH ZKROH SRLQW RI D FDU VXFK DV WKLV" ,I LW LV�
WKHQ WKH SRLQW LJQRUHV WKH RQH IDFWRU HYHQ WKH
JUHDWHVW VXSHUFDU PDQXIDFWXUHU RI DOO FDQQRW
HQJLQHHU LWV ZD\ DURXQG� WKH HQYLURQPHQW LQ
ZKLFK \RX PXVW GULYH LW�
,Q P\ FDVH WKDW HQYLURQPHQW ZDV D VSHFLDO

WHVW URXWH GHYLVHG E\ QRQH RWKHU WKDQ 5DIIDHOH
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GH 6LPRQH� ZKR LV WR )HUUDUL WRGD\ ZKDW WKH
OHJHQGDU\ 'DULR %HQX]]L ZDV D JHQHUDWLRQ DJR�
PLQXV WKH VXQJODVVHV� $QG HYHQ RQ SUHVXPDEO\
WKH EHVW URDGV (PLOLD�5RPDJQD KDV WR RIIHU� WKH
3LVWD IHOW OLNH D %HQJDO WLJHU URDPLQJ DURXQG
D SRWWLQJ VKHG�
7KLV FDU LV VR IDVW WKDW LW ZLOO KLW ���PSK IURP

UHVW LQ ���VHF ² IXOO\ WZR VHFRQGV TXLFNHU WKDQ D
0F/DUHQ )� RYHU WKH VDPH PHDVXUH DQG MXVW
���VHF VORZHU WKDQ LW WRRN D ��� 6FXGHULD WR KLW D
WULÁLQJ ���PSK WHQ \HDUV DJR� )HUUDUL GRHVQ·W
SXEOLVK �����PSK WLPHV� EXW LI LW GLG \RX·G EH
ORRNLQJ DW VRPHWKLQJ DURXQG ���VHF ZKLFK� DV
OXFN ZRXOG KDYH LW� LV SUHFLVHO\ WKH VDPH WLPH LW
WRRN WKH ��� *7% WR KLW ��PSK �� \HDUV DJR�
,Q VKRUW� WKH 3LVWD LV EHUVHUN� )DU WRR EHUVHUN

IRU URDGV VXFK DV WKHVH RU� LQGHHG� DQ\ WKDW
, NQRZ� $QG WKH ¶VLW EDFN DQG VXFN LW XS·
DOWHUQDWLYH LV IDU OHVV SDODWDEOH WKDQ LQ WKH
VXSHU�FLYLOLVHG ��� *7%� 7KH 3LVWD PD\ EH WKH

PRVW URXQGHG DQG QXDQFHG RI WKH VXSHU 9�
)HUUDULV� EXW LI \RX·UH QRW GULYLQJ LW YHU\ IDVW
LQGHHG� \RX GR ÀQG \RXUVHOI ZRQGHULQJ ZKDW
RQ (DUWK \RX·UH GRLQJ LQ LW LQ WKH ÀUVW SODFH�
7KH DQVZHU LV ORRNLQJ IRU VRPHZKHUH WR

GULYH LW YHU\ IDVW LQGHHG ZKLFK� IRU WKRVH QRW
VROG RQ WKH LGHD RI VORSSLQJ�RXW� PHDQV D FLUFXLW
RI VRPH GHVFULSWLRQ�
+DSSLO\� DQG IRU D IHZ ODSV DW OHDVW� WRGD\

, KDYH )LRUDQR WR P\VHOI� (YHQ VHWWLQJ DVLGH
WKH VPDOO PDWWHU RI ���EKS LQ D FDU ZHLJKLQJ
H[DFWO\ WKH VDPH DV D WKUHH�GRRU *ROI *7,� WKLV
LV DOZD\V DQ LQWHUHVWLQJ H[HUFLVH EHFDXVH \RX·UH
DOORFDWHG VR OLWWOH WUDFN WLPH WKDW LI \RX·UH WR
JDLQ DQ\ LPSUHVVLRQ RI ZKDW WKH FDU LV OLNH RQ
WKH OLPLW \RX KDYH OLWHUDOO\ QR FKRLFH EXW WR JR
ÁDW�RXW IURP WKH SLWV�
2Q SXUSRVH�EXLOW 0LFKHOLQ &XS � .� W\UHV�

WKH WUDFWLRQ LV VR JRRG DQG WKH WRUTXH VR PLJKW\
WKDW \RX FDQ EULHÁ\ IHHO JLGG\ LQ D VWUDLJKW OLQH�

HYHQ LI \RX·UH GULYLQJ� 6XGGHQO\ FKDQJH�XS
OLJKWV \RX·G QHYHU VHH RQ WKH URDG DUH GDQFLQJ
DOO RYHU WKH VWHHULQJ ZKHHO� :LWK HYHU\WKLQJ
WXUQHG RII� WKH VKLIW VWUDWHJLHV DUH TXLWH
GHOLEHUDWHO\ PDGH VDYDJH EHFDXVH DSSDUHQWO\
\RX FDQ·W KDYH WRR PXFK GUDPD LQ KHUH� ,Q ZKDW
DSSHDUV WR EH DQ LQVWDQW� \RX·UH GRLQJ ���PSK�
%XW WKH EUDNHV DUH HYHQ EHWWHU DW VKHGGLQJ

VSHHG WKDQ LV WKH PRWRU DW DFTXLULQJ LW� ,QGHHG
WKH\·UH VR SRZHUIXO ,·YH UDUHO\ EHHQ PRUH
IRUFHIXOO\ UHPLQGHG RI WKH OLPLWDWLRQV RI HYHQ
VRPH RI WKH EHVW URDGJRLQJ W\UHV� 2Q VOLFNV�
, H[SHFW LW ZRXOG WU\ WR GHWDFK \RXU UHWLQDV�
$QG WKHQ \RX JHW LQWR WKDW SDUW RI )LRUDQR

ZKHUH LW MXVW ÁRZV� ULJKW WR OHIW WR ULJKW� ,QVLGH
WKH 3LVWD \RX·UH VWUXJJOLQJ� QRW WR FRQWURO WKH
WKLQJ EXW� RQ WKH FRQWUDU\� WR VTXDUH HDFK VZHHW�
QDWXUHG VOLGH ZLWK WKH EUXWDO ODWHUDO IRUFHV WKLV
FDU SODFHV XSRQ \RXU ERG\� 6RPHWKLQJ·V XS DQG
LW RQO\ WDNHV D WZR�KRXU WHFKQLFDO SUHVHQWDWLRQ
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WR ZRUN RXW ZKDW� ,Q DPRQJVW WKH HQGOHVV
DFURQ\PV WKDW )HUUDUL XVHV WR GHVFULEH KRZ LW
FRQWUROV LWV FDUV ZKHQ WKH VDIHW\ V\VWHPV DUH
WXUQHG RQ� WKHUH·V D QHZ RQH WKDW·V DFWLYH HYHQ
ZKHQ WKH\·UH QRW� $QG LW GRHVQ·W HYHQ RSHQ LWV
H\HOLGV XQWLO WKH FDU LV RYHUVWHHULQJ«
7KHQ� DV WKH VOLGH GHYHORSV� LW MXVW HIIRUWOHVVO\

GDEV DQ LQGLYLGXDO EUDNH KHUH DQG WKHUH WR NHHS
WKH \DZ�UDWH FRQVLVWHQW DQG OLQHDU� QRW WKDW WKH
*7% LV LQ DQ\ ZD\ VSLN\� ,W·V FDOOHG WKH )HUUDUL
'\QDPLF (QKDQFHU EXW LW VKRXOG EH FDOOHG
)HUUDUL ,QVWDQW +HUR EHFDXVH WKDW·V KRZ LW PDNHV
\RX IHHO DQG ORRN DV \RX H[LW FRUQHUV IRRW GRZQ�
KDQGV FURVVHG� RSSRVLWH�ORFNLQJ \RXU ZD\ RQWR
WKH QH[W VWUDLJKW�

$QG WKDW·V UHDOO\ WKH PHPRU\ WKDW ZLOO OLYH
ORQJHVW LQ P\ PLQG ² QRW KRZ IDVW WKH 3LVWD LV�
EXW KRZ HDV\� *LYHQ LWV SRWHQF\� WKDW LV DQ
H[WUDRUGLQDU\ DFKLHYHPHQW�
,W LV DV LI )HUUDUL QRZ WDFLWO\ DFNQRZOHGJHV

WKDW WKH GHPDQGV RI WKH PDUNHWSODFH KDV
EURXJKW LW WR WKH SRLQW ZKHUH LW NQRZV LWV FDUV
DUH MXVW WRR IDVW WR EH VDYRXUHG LQ IXOO RQ DQ\
SXEOLF URDG� VR WKH FKDOOHQJH LV WR SUHVHQW WKDW
OHYHO RI SHUIRUPDQFH LQ DOO LWV VDYDJH VSOHQGRXU
EXW LQ WKH PRVW XVHU�IULHQGO\ ZD\ FRQFHLYDEOH�
7KHVH PD\ VRXQG OLNH PXWXDOO\ H[FOXVLYH
REMHFWLYHV ² DQG WKH\ DUH ² EXW WKH IDFW WKDW
WKH 3LVWD VDWLVÀHV ERWK VR IXOO\ LV LWV JUHDWHVW
DFKLHYHPHQW RI DOO� �
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7KLV JHQXLQH� EHDXWLIXO DQG VXSHUE &DOLIRUQLD 6S\GHU ZLWK D IDVFLQDWLQJ NQRZQ KLVWRU\�

UHSUHVHQWV RQH RI WKH PRVW GHVLUDEOH H[DPSOHV RI WKH XOWLPDWH RSHQ )HUUDUL RI LWV HUD�
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H UDLVHV DQ H\HEURZ DQG
VPLOHV� QRW IRU WKH ÀUVW WLPH�
¶<RX FDOO WKDW D FDUHHU"· KH
VD\V� VWUXJJOLQJ WR EH KHDUG
LQ D KLJK�GHFLEHO 0LODQHVH
UHVWDXUDQW� ¶, ZRXOGQ·W VD\

, KDG D UDFLQJ FDUHHU� <RX KDYH WR UHPHPEHU
WKDW , ZDVQ·W D SURSHU UDFLQJ GULYHU� , WKLQN
, GURYH LQ PD\EH D GR]HQ HYHQWV� �� WRSV�·
/XLJL ¶&RFR· &KLQHWWL -U� LW WUDQVSLUHV� LV HTXDOO\
GLVPLVVLYH RI KLV UROH DV DQ DXWRPRWLYH
FRXWXULHU� ¶, ORYHG FDU GHVLJQ� EXW , ZRXOGQ·W VD\
, ZDV D GHVLJQHU�· KH PXVHV� ¶, MXVW ORYHG WKH
URPDQFH RI EXLOGLQJ FDUV� , JXHVV�·
6XFK KXPLOLW\ VHOOV WKLV IRUPHU 86 )HUUDUL

FRQFHVVLRQDLUH DQG ERUQ UDFRQWHXU VKRUW� 7KH
VRQ RI WKUHH�WLPH /H0DQVZLQQHU /XLJL &KLQHWWL
6U� RXU DIIDEOH KRVW EDWV DZD\ WKH VXJJHVWLRQ
WKDW KLV IXWXUHZDV SUHRUGDLQHG IURP FKLOGKRRG�
¶$EVROXWHO\QRW�· KH VD\V� ¶<RXKDYH WR UHPHPEHU
WKDW ,WDOLDQV ZHUHQ·W UHDO SRSXODU DIWHU :RUOG
:DU 7ZR� $FWXDOO\� GDG FDPH WR WKH 86 GXULQJ
ZDUWLPH� +H ZDV SDUW RI /XF\ 2·5HLOO\ 6FKHOO·V
,QG\ ��� WHDP DQG� MXVW OLNH >)UHQFK *3 DFH@
5HQp 'UH\IXV� ZKR ZDV D IULHQG RI WKH IDPLO\�
KH QHYHU ZHQW KRPH�
¶,W ZDV WRXJK� , GRQ·W PLQG WHOOLQJ \RX�

+DYLQJ DQ ,WDOLDQ VXUQDPH ZDV DQ REVWDFOH�
%DFN WKHQ� \RX QHHGHG D VSRQVRU IRU WKH
QDWXUDOLVDWLRQ SHULRG DQG GDG·V ZDV =RUD�
$UNXV 'XQWRY� ZKR ZDV D ZHOO�NQRZQ GULYHU
EXW LV QRZ UHPHPEHUHG PRUH DV WKH IDWKHU RI
WKH &KHYUROHW &RUYHWWH� , ZDV ERUQ LQ ����
DQG JUHZ XS LQ 1HZ <RUN� $W P\ PRWKHU·V
LQVLVWHQFH� , ZHQW WR RQH RI WKH EHWWHU VFKRROV
ZKHUH P\ FODVVPDWHV LQFOXGHG *HQHUDO
0DF$UWKXU·V VRQ� ,WDOLDQV ZHUHQ·W UHDO SRSXODU
VR� \HDK� LW ZDVQ·W HDV\� %HLQJ WKH VRQ RI D
IDPRXV UDFLQJ GULYHU KHOSHG� EXW VWLOO�
¶:KHQ , ZDV �� \HDUV ROG� ZH PRYHG WR

&RQQHFWLFXW� 'DG ZRQ /H 0DQV IRU WKH WKLUG
WLPH LQ ����� ZKLFK ZDV WKH ÀUVW WLPH WKH ��
+RXUV UDQ DIWHU WKH ZDU� ,W ZDV DOVR )HUUDUL·V
ÀUVW YLFWRU\ WKHUH� DQG KH SUHWW\ PXFK
HVWDEOLVKHG )HUUDUL LQ WKH 86� %HVLGHV /H 0DQV�
KH DOVR ZRQ VRPH RI )HUUDUL·V HDUOLHVW YLFWRULHV
LQ (XURSH RXWVLGH RI ,WDO\� ,Q ����� KH IRUPHG
WKH 1RUWK $PHULFDQ 5DFLQJ 7HDP� VR LW ZDV
KDUG QRW WR EH LQÁXHQFHG E\ WKDW�·
2QH RI WKH JUHDW QDPHV LQ )HUUDUL ORUH� 1$57

ZDV D UHJXODU LQ VSRUWVFDU UDFLQJ RQ ERWK VLGHV
RI WKH $WODQWLF� ZLWK PRUH WKDQ ��� ZKHHOPHQ
GULYLQJ IRU WKH WHDP RYHU WKH \HDUV� EHIRUH WKH
HQG LQ ·��� /XLJL -U KDG WR RYHUFRPH IDPLOLDO
REMHFWLRQV WR EHFRPH RQH RI WKHLU QXPEHU� ¶0\
PRWKHU GLG QRW ZDQW PH WR EH JHW ZUDSSHG XS
LQ WKH ZKROH FDU WKLQJ� 'DG ZDVQ·W UHDO NHHQ�
HLWKHU� DW OHDVW QRW WR EHJLQ ZLWK�
¶+H ZDV D FOHYHU JX\� WKRXJK� +H NQHZ KRZ

HQWKXVLDVWLF , ZDV� EXW GLGQ·W ZDQW WR DSSHDU DV
WKRXJK KH ZDV HQFRXUDJLQJ PH� +H ZHQW DZD\
RQ EXVLQHVV DQG OHIW D FDU LQ WKH JDUDJH ZLWK WKH
NH\V LQ WKH LJQLWLRQ DQG GHDOHU SODWHV RQ WKH
VHDW� ,W ZDV D JROG ��� *7 3LQLQ )DULQD &RXSp�
, ZDV D ���\HDU�ROG DQG KDG WKH NH\V WR D )HUUDUL�
&DQ \RX LPDJLQH WKDW QRZ" , PHDQ� RI FRXUVH
, WRRN LW IRU D VSLQ� :KDW ZRXOG \RX GR"

¶7KHUH ZDV ]HUR IDPLO\ SUHVVXUH WR MRLQ WKH
IDPLO\ EXVLQHVV� EXW , EXWWHG LQ DQ\ZD\� 7R
EHJLQ ZLWK� , ZDV WKH EURRP�SXVKHU� EXW , VRRQ
JRW SURPRWHG WR YDOYH�JULQGHU� 7KH MRE , HQMR\HG
PRVW ZDV GHPRQVWUDWLQJ FDUV WR RXU FXVWRPHUV�
:H KDG VRPH DPD]LQJ FOLHQWV� JX\V OLNH 0LOHV
'DYLV� <RX KDG WR EH SUHWW\ LQWUHSLG WR RZQ D
)HUUDUL EDFN WKHQ� DQG RIWHQ , KDG WR WHDFK RXU
FXVWRPHUV KRZ WR GULYH WKHP� 6RPH KDG QHYHU
VHHQ D FOXWFK SHGDO EHIRUH�·
7KH OHDS IURP GHPRQVWUDWLRQ GULYHU WR WUDFN�

VLGH ZDUULRU WRRN D ZKLOH� KRZHYHU� ¶, VWDUWHG
RXW ZLWK D /DQFLD )ODYLD DQG GLG D IHZ PLQRU
HYHQWV� EXW QRWKLQJ RI DQ\ UHDO FRQVHTXHQFH�
, ZDVQ·W DERXW WR EH RIIHUHG D GULYH E\ GDG ²
, KDG WR HDUQ LW� 0\ ÀUVW HYHQW LQ D )HUUDUL ZDV
WKH ���� 6KHOO ���� UDOO\� ZKLFK , GLG ZLWK P\
IULHQG'RXJ*UHZHU LQ D ���*7���� , UHPHPEHU
RQH RI RXU 1$57 GULYHUV� 3HGUR 5RGUtJXH]�
GLG LW LQ VRPHWKLQJ PRUH DSSURSULDWH� D
6WXGHEDNHU VHGDQ� +H ÀQLVKHG� ZKHUHDV ZH
ZHUH GLVTXDOLÀHG� , WKLQN LW KDG VRPHWKLQJ WR
GR ZLWK XV GULYLQJ RYHU VRPHRQH·V ODZQ�
¶$Q\ZD\� IURP WKHUH , GLG P\ ÀUVW UDFH D \HDU

ODWHU� ,W ZDV DW :DWNLQV *OHQ LQ RXU ROG ���3�
, WKHQ VKDUHG WKH FDU ZLWK &KDUOLH .ROE DW
6W -RYLWH LQ &DQDGD� :H ZHUH O\LQJ LQ VHFRQG
SODFH EHKLQG /RWKDU 0RWFKHQEDFKHU·V 0F/DUHQ
ZKHQ DQ (OYD FUDVKHG LQ IURQW RI PH DQG , GURYH
WKURXJK KLV ÀUH� 7KH ´3µ JRW EXUQHG XS EXW QRW
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LUUHSDUDEO\�· &KLQHWWL VWLOO RZQV WKH FDU� ZKLFK
KDV ORQJ VLQFH EHHQ UHVWRUHG�
¶<RX NQRZ� WKLV PLJKW VRXQG VLOO\� EXW , QHYHU

GUHDPHG RI EHLQJ D ELJ�WLPH UDFLQJ GULYHU�· KH
PXVHV� ¶, ZDVQ·W LQ GDG·V VKDGRZ LQ WKDW UHVSHFW�
, JUDEEHG GULYHV ZKHQHYHU WKH\ FDPH XS� EXW
1$57 RQO\ GLG D IHZ UDFHV HDFK \HDU� VR QRW
WKDW PDQ\ RSSRUWXQLWLHV SUHVHQWHG WKHPVHOYHV�
$IWHU WKH FUDVK DW 6W -RYLWH� , GLGQ·W UDFH DJDLQ
XQWLO WKH ���� 'D\WRQD �� +RXUV�·
1$57 ÀHOGHG VL[ FDUV WKDW \HDU� &KLQHWWL ZDV

DUPHG ZLWK WKH ���� /H 0DQV�ZLQQLQJ ��� /0�
¶7KDW VRXQGV JUHDW� EXW LW ZDVQ·W WKLV JUHDW
KLVWRULF FDU EDFN WKHQ� 1RERG\ ZDQWHG WKH /0�
7KDW ZDV ZKDW LW ZDV OLNH EDFN WKHQ� :H XVHG WR
GULYH ROG UDFH FDUV WR OXQFK EHFDXVH ZH GLGQ·W
ZDQW WR SXW PLOHV RQ D QHZ URDG FDU� 6HULRXVO\�
WKDW /0 LV QRZ ZRUWK D IRUWXQH� EXW , KDG WR
FRQYLQFH RXU FOLHQW� *UHJJ <RXQJ� WR EX\ LW IRU
����� DQG WKHQ WDNH LW WR )ORULGD�
¶:KHQ ZH JRW WKHUH� WKH EUDNHV GLGQ·W ZRUN

DQG WKH WUDQVPLVVLRQ ² DOZD\V WKH ZHDN OLQN RQ

WKRVH ² KDG WR EH UHEXLOW EHFDXVH LW NHSW KRSSLQJ
RXW RI JHDU� :H JRW RQH RI WKH IDFWRU\ PHFKDQLFV
WR GR LW� , UHPHPEHU KLP WHOOLQJ XV WKDW LW ZRXOG
SUREDEO\ EUHDN HDUO\ RQ� DQG WKDW , VKRXOG WDNH
WKH ÀUVW VWLQW VR WKDW DW OHDVW , FRXOG VHH ZKDW
UDFLQJ DW 'D\WRQD ZDV DOO DERXW�·
,W GLGQ·W H[SLUH� DW OHDVW QRW XQWLO WKH FKHTXHUHG

ÁDJ GHVFHQGHG� ¶:H ÀQLVKHG VHYHQWK RYHUDOO
DQG WKH GDPQ WKLQJ SDFNHG�XS WKH VHFRQG WKH
UDFH ZDV RYHU� $ IHZ PRQWKV ODWHU� , VKDUHG RXU
���3 FRXSp ZLWK 7RQ\ $GDPRZLF] LQ WKH
6HEULQJ �� +RXUV� EXW WKH ZDWHU SXPS VKDIW
EURNH VR ZH ZHUH RXW HDUO\� , FRXOGQ·W VHH ZHOO
RXW RI LW� HLWKHU� DQG UHDOLVHG WKDW ERWK HQGV RI
WKH FDU ZHUH WRR KHDY\� VR ZH FDPH XS ZLWK D
UHDOO\ OLJKW 6SLGHU ERG\� 1HVWRU *DUFLD�9HLJD
DQG , ZHUH ÀIWK LQ WKH ·�� 'D\WRQD �� +RXUV LQ LW
DQG , ÀQLVKHG IRXUWK RYHUDOO DQG ÀUVW LQ FODVV
LQ WKDW \HDU·V 6HEULQJ �� +RXUV VKDULQJ ZLWK
*HRUJH (DWRQ� 7KDW ZDV D JUHDW FDU�·
+H KDV UDWKHU OHVV DIIHFWLRQ IRU WKH ��� *7%��

'D\WRQD LQ ZKLFK KH PDGH KLV /H 0DQV GHEXW
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LQ ·�� DORQJVLGH %RE *URVVPDQ� ¶,W ZDV D ELW RI D
FRPHGRZQ DIWHU WKH SURWRW\SHV� 7KDW ZDV D
UHDOO\ GLIÀFXOW UDFH IRU PH� DV , ZDV RQ GDG·V
KRPH ÀHOG� , ZDV VR VORZ LQ SUDFWLFH� LW ZDV
HPEDUUDVVLQJ� $Q\ZD\� WKH QH[W GD\ , DVNHG
7HRGRUR =HFFROL� ZKR KDG UDFHG IRU XV
SUHYLRXVO\� ZKDW JHDU KH ZDV XVLQJ IRU 0DLVRQ
%ODQFKH� +H VDLG KH ZDV WDNLQJ LW QHDU ÁDW LQ
ÀIWK� *UHDW ² , ZDV LQ WKH XSSHU HQG RI WKLUG�
¶, PDQDJHG WR TXDOLI\ DQG UHPHPEHU GDG

WHOOLQJ PH KRZ WR QXUVH WKH HQJLQH WR ODVW WKH
GLVWDQFH ZKHQ 0DVWHQ *UHJRU\ ² ZKR ZRQ
WKHUH IRU XV LQ ���� ² LQWHUUXSWHG� VD\LQJ ´&RFR�
\RX OLVWHQ WR \RXU ROG PDQ� KH NQRZV WKLV
JRGGDPQHG SODFHµ�$W DQ\ UDWH� ZH ÀQLVKHG ÀIWK
RYHUDOO EHKLQG WZR 3RUVFKH ���V DQG D SDLU RI
���0V� , GLGQ·W UHDOO\ FDUH IRU *7V� WKRXJK� /DWHU
RQ� ZH EXLOW D 'D\WRQD ZLWK D ´FKHDWHUµ QRVH� ,W
GLGQ·W KDYH IURQW IRJOLJKWV� WKHUH ZDVQ·W URRP
IRU DQ\� :H UDLVHG WKH EDFN D OLWWOH� WRR� EXW
QRERG\ HYHU ÀJXUHG LW RXW�·
,W ZDV DERDUG WKLV FDU DQG WKH WHDP·V ���0

WKDW &RFR ZRXOG HQMR\ RQH ÀQDO KXUUDK DV D
GULYHU� ¶, GLG /H 0DQV WKUHH WLPHV� 'D\WRQD DQG
6HEULQJ SOXV D IHZ RWKHU WKLQJV� EXW WKHUH VLPSO\
ZDVQ·W WKH PRQH\ IRU PH WR GR PRUH� $Q\ZD\�

P\ KHUR JURZLQJ XS ZDV WKH UHFRUG�EUHDNHU $E
-HQNLQV� 2YHU D IHZ GULQNV EDFN LQ HDUO\ ����� D
JURXS RI XV FDPH XS ZLWK WKH LGHD RI JRLQJ WR
%RQQHYLOOH� 7KH FDUV ZHUH MXVW VLWWLQJ LQ WKH VKRS�
:H WKHQZHQW WR RXU VSRQVRUV DQG WROG WKHP WKDW
LW ZRXOG FRVW DERXW ������� DQGZHZRXOG UHWXUQ
WKH PRQH\ LI ZH GLGQ·W VHW DQ\ UHFRUGV� :H WKHQ
VWDUWHG ORRNLQJ IRU GULYHUV� 7KHUH ZDV 0LOW
0LQWHU DQG PH DQG WKHQ ZH WKRXJKW� ´+RZ
DERXW 3DXO 1HZPDQ DQG *UDKDP +LOO"µ :H
ZHQW WR 1%&� EXW WKH\ GLGQ·W WKLQN ZH·G JHW
1HZPDQ� :H GLG� DQG KH ZDV MXVW JUHDW� ,W ZDV
WKURXJK KLP WKDW ZH JRW D GHDO ZLWK &%6 79�
¶:H KDG D WHQ�PLOH RYDO FRXUVH RQ WKH VDOW DQG

WKH KLJKZD\V GHSDUWPHQW SXW XS VWDNHV� VR \RX
KDG DW OHDVW VRPH LGHD RI ZKHUH \RX ZHUH JRLQJ�
7KH\ DOVR GUDJJHG WKH FRXUVH WR HOLPLQDWH DV
EHVW WKH\ FRXOG WKH EXPSV DQG FUDFNV LQ WKH VDOW�
,W ZDV OLNH GULYLQJ RQ JUDYHO� , ZHQW RXW WKHUH LQ
WKH ���0 DQG WKH OHIW�UHDU W\UH EOHZ� LW WRRN RXW
D FKXQN RI ERG\ZRUN� , ZDV JRLQJ ÁDW�RXW ²
DERXW ���PSK ² DW WKH WLPH� 2XU JX\V PDQDJHG
WR SDWFK LW WRJHWKHU DJDLQ� WKRXJK�· 7KH WHDP OHIW
8WDK ZLWK ,QWHUQDWLRQDO &ODVV & UHFRUGV DW ��
PLOHV ��������PSK�� ���NP ��������PSK�� ���
PLOHV ��������PSK�� DQG ����NP ��������PSK��
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7KHQ WKHUH·V &RFR WKH FRDFKEXLOGHU� SDVW
FROODERUDWRUV LQFOXGLQJ WKH OLNHV RI *LRYDQQL
0LFKHORWWL DQG $OIUHGR 9LJQDOH� ¶, ORYHG WKRVH
IHOORZV� 7KH\ ZHUH WUXH DUWLVWV EXW UHDOO\
KXPEOH� WRR� 7KH\ ZRXOGQ·W VWLFN WKHLU QRVHV LQ
WKH DLU DW JX\V OLNH PH� , FDXJKW D ORW RI JULHI IRU
VRPH RI WKH 1$57 )HUUDUL UHERGLHV� EXW WKH\
PDGH VHQVH ÀQDQFLDOO\� , WKRXJKW , ZDV JRLQJ
WR JHW VKRW ZKHQZH GLG WKH ÀUVW VWDWLRQZDJRQ�
:H KDG D WDWW\ ��� *7 ��� DQG 9LJQDOH FKDUJHG
XV ����� WR SXW D ERG\ RQ LW� , VROG LW IRU ��������
7KH 'D\WRQD ´([WHQGHG &RXSHµ ZDV VROG
EHIRUH ZH HYHQ VWDUWHG LW� :H GLG WKDW ZLWK
5REHUW -DQNHO DW 3DQWKHU :HVWZLQGV LQ 6XUUH\�
:H ZHQW ZLWK 5REHUW EHFDXVH E\ WKDW WLPH ²
���� ² ZH ZHUH DOVR WKH 86 DJHQWV IRU 3DQWKHU�
¶7KH ����V ZDV D GDUN SHULRG� , ZDV UXQQLQJ

WKH VKRZ E\ WKHQ DQG ZH WRRN LQ DOO VRUWV RI
FDUV RQ FRQVLJQPHQW MXVW WR HDUQ D EXFN�· +H
VROG WKH )HUUDUL FRQFHVVLRQ LQ ����� ¶:H KDG
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QRWKLQJ WR VHOO�· KH VD\V� ¶6HULRXVO\� QRWKLQJ
ZDV KRPRORJDWHG IRU WKH 86 DVLGH IURP WKH
'LQR ���*7��2QH DUULYHG LQ WKH VKRS� ÀQLVKHG
LQ EURZQ ZLWK D PLQW JUHHQ LQWHULRU� , MXVW
VWDUHG DW LW DQG WKRXJKW ´+RZ KDV LW FRPH WR
WKLV"µ , NQHZ WKH JDPH ZDV XS�·
1RW WKDW &RFR ZDV GRQH ZLWK EHVSRNH

)HUUDULV� ,Q IDFW� IROORZLQJ D EUHDN RI D IHZ
GHFDGHV� D QHZ FDU LV LQ WKH RIÀQJ� RQH WKDW LV
VWLOO LQ WKH WKURHV RI FUHDWLRQ� KHQFH ZK\ KH·V LQ
WRZQ� 2FFXS\LQJ UDWKHU PRUH RI KLV WLPH LV
UHVHDUFKLQJ WKH IDPLO\ KLVWRU\ LQ FROODERUDWLRQ
ZLWK DXWKRU 0LFKDHO /\QFK� $ PXOWL�YROXPH
ZRUN VKRXOG� KRSHIXOO\� PDNH LW LQWR SULQW QH[W
\HDU� ¶0\ ZLIH -DFTXHOLQH KDV VFDQQHG PRUH
WKDQ ������ LPDJHV DQG GRFXPHQWV GDWLQJ
EDFN WR WKH ����V� FXOOHG IURP DW OHDVW ���
ER[HV� ,W KDV EHHQ D OHDUQLQJ H[SHULHQFH� WKDW ,
FDQ WHOO \RX� ,W·V JRLQJ WR SUHWW\ QLIW\� EHOLHYH
PH�· :H ZRXOGQ·W H[SHFW RWKHUZLVH� �
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DV LW WXUQV RXW� WKH RQO\ H[DPSOH LI \RX
YLHZ LWV HYROXWLRQ LQWR WKH 7HVWDURVVD
PRWRU DV IXQGDPHQWDOO\ WKH VDPH XQLW EDU
YDOYH�FRXQW DQG FDPVKDIW GULYH GHWDLOV�
7KHUH DUH WKUHH SKDVHV RI %HUOLQHWWD

%R[HU� SURJUHVVLYHO\ PRUH KRXVH�WUDLQHG
EXW QHYHU DQ\ OHVV FDSWLYDWLQJ� :H KDYH
RQH RI HDFK KHUH� WKH %% VWRU\ IURP VWDUW WR
ÀQLVK� DQG WKHLU GLIIHUHQFHV DUH VLJQLÀFDQW�
7KDW·V HVSHFLDOO\ WUXH RI WKH PLGGOH FDU RI
WKH WKUHH� WKH EULJKW UHG ��� %%� ZKLFK KDV
JDLQHG GXULQJ LWV OLIH DQ ¶/0 SDFN· IRU LWV
HQJLQH DQG D VHW RI ZLGHU ZKHHOV�
GUDPDWLFDOO\ VR DW WKH EDFN� WR VLW EHQHDWK
ZLGH�DUFKHG IURQW DQG UHDU FODPVKHOOV E\
.RHQLJ� D SUROLÀF )HUUDUL�PRGLÀHU LQ WKH
����V DQG ��V�
(DFK RI WKHVH FDUV KDV LWV RZQ VWRU\ WR

WHOO� EXW ÀUVW FRPHV WKH ELJJHU SLFWXUH�
(Q]R )HUUDUL KDG ORQJ EHHQ VFHSWLFDO DERXW
PRXQWLQJ D ���F\OLQGHU HQJLQH LQ WKH
PLGGOH RI D URDG FDU� GHVSLWH REYLRXV

�
KH %HUOLQHWWD %R[HU�
)HUUDUL·V ÀUVW JHQXLQH�
IXOO�IDW� UDQJH�WRSSLQJ
VXSHUFDU� LI \RX WDNH
WKH SXULVW YLHZ WKDW D
VXSHUFDU UHTXLUHV DQ
H[RWLFDOO\ PLG�PRXQWHG

HQJLQH ZLWK D ORW RI F\OLQGHUV� D KHIW\
FDSDFLW\ DQGPRQVWURXV SRZHU� ,W·V VWUDQJH�
WKHQ� WKDW WKH %% LV VRPHWKLQJ RI D IRUJRWWHQ
)HUUDUL� D VLGH�URDG RII D KLJKZD\ WUDIÀFNHG
E\ 9��V DQG 9�V�
,W VKRXOGQ·W EH� 7KH %R[HU LV D

FKDULVPDWLFDOO\ PDG PDFKLQH� %DG� WRR� LI
LWV UHSXWDWLRQ LV WR EH EHOLHYHG� 3ODFH WKH
HQJLQH RQ WRS RI WKH JHDUER[� WKH SXQGLWV
UHFNRQHG� DQG WKH UHVXOWLQJ KLJK FHQWUH RI
JUDYLW\ ZRXOG VXUHO\ PDNH DQ DOUHDG\ WDLO�
KHDY\ FDU LQWR D WDLO�VQDSSLQJ PRQVWHU� %XW
WKDW ZDV ZK\ WKH %R[HU KDV� REYLRXVO\� D
ORZ�EXLOW ¶ER[HU· HQJLQH� ,W·V D ÁDW���� WKH
ÀUVW URDGJRLQJ H[DPSOH RI WKH W\SH DQG�



FULWLFDO DFFODLP IRU WKH GHVLJQV RI KLV /DPERUJKLQL
ULYDO DQG ORQJ H[SHULHQFH RI UDFLQJ )HUUDULV ZLWK
PLG�PRXQWHG 9��V� %XW ZLWK WKH ��� *7%��
'D\WRQD QHDULQJ WKH HQG RI LWV SURGXFWLRQ OLIH� KLV
HQJLQHHUV FRQVLGHUHG WKH LGHD DQHZ�
)HUUDUL KDG FRPPLWWHG LWVHOI WR ÁDW���V IRU

)RUPXOD � LQ ����� KDYLQJ H[SHULPHQWHG ZLWK WKH
GHVLJQ VLQFH FUHDWLQJ D ����OLWUH H[DPSOH LQ �����
6R WKH LGHD RI XVLQJ D ÁDW��� LQ LWV QHZ PLG�
HQJLQHG VXSHUFDU� WKH ��� *7� %%� ZDV KDLOHG DV
KLJKO\ JODPRURXV RQ WKH QHZ FDU·V XQYHLOLQJ DW
WKH ���� 7XULQ VKRZ� ,WV FDSDFLW\ ����FF SHU
F\OLQGHU�� DQG LQGHHG LWV SLVWRQV DQG FRQQHFWLQJ
URGV� ZHUH VKDUHG ZLWK WKH 'D\WRQD EXW WKH UHVW RI
WKH HQJLQH ZDV QHZ�
,W VDW LQ D ERG\ GHVLJQHG E\ 3LQLQIDULQD�

)HUUDUL·V XVXDO VKDSHU RI H[WHUQDO IRUPV� ZLWK D
UHVWUDLQHG FULVSQHVV WKDW KDV QRW RQO\ DJHG YHU\
ZHOO EXW HPSKDVLVHV KRZ FOXWWHUHG� FRQWULYHG DQG
RYHUVL]HG WRGD\·V )HUUDULV �DQG PRVW ULYDOV� KDYH
EHFRPH� 3RS�XS WZLQ KHDGOLJKWV DQG WKH ZRUOG·V
ODUJHVW LQGLFDWRU OHQVHV RFFXSLHG WKH ORZ� ÁDW
QRVH� 7KH ERG\·V EODFN ORZHU KDOI JDYH D WDVWH RI
D FRQFHSW FDU� $W WKH WDLO� WKH WZR JURXSV RI WKUHH
URXQG WDLO�OLJKWV ZHUH HFKRHG E\ WKH WULSOH
WDLOSLSHV RQ HDFK VLGH� HQJLQH YLVLEOH WKURXJK WKH
VODWV RQ WKH ÁDW UHDU GHFN DERYH� VSRLOHU�OLNH
FURVVEDU MRLQLQJ WKH WRSV RI WKH EXWWUHVVHV EH\RQG�
7KH %R[HU ORRNHG IDQWDVWLF�
7ZR \HDUV ODWHU� WKH ��� %% ZHQW RQ VDOH� ,WV

����FF SURPLVHG DQ\WKLQJ EHWZHHQ ��� DQG
���EKS� GHSHQGLQJ RQ ZKR \RX EHOLHYHG� DORQJ
ZLWK D ���VHF ����PSK WLPH DQG WRS VSHHG RI
���PSK� RU HYHQ ���PSK ² WKHVH VSHHGV PDNLQJ
WKH DVVXPSWLRQ WKDW WKH HQJLQH ZRXOG SXOO SHDN�
SRZHU UHYV LQ ÀIWK JHDU� ZKLFKPLJKW RU PLJKW QRW
KDYH EHHQ SRVVLEOH�
9HULI\LQJ VXFK FODLPV LQGHSHQGHQWO\ ZDV

DOZD\V D SUREOHP ZLWK D )HUUDUL� WKH PDNHU DQG
WKH FRQFHVVLRQDLUHV IDPRXVO\ XQZLOOLQJ WR DOORZ
SHUIRUPDQFH WHVWLQJ E\ PDJD]LQHV� EXW0RWRU GLG
HYHQWXDOO\ PDQDJH WR VFRUH D ��� %% IRU URDG WHVW�
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,W UHFRUGHG D PRUH EHOLHYDEOH ���VHF WR ��PSK� EXW QRW D
WRS VSHHG� ,W DOVR UHFRUGHG DQ RYHUDOO IXHO FRQVXPSWLRQ
RI ����PSJ� $ ORW RI IXHO ZDV VXFNHG WKURXJK WKRVH IRXU
WULSOH�FKRNH :HEHU �� ,)�V�
$IWHU RQO\ ��� FDUV KDG EHHQ EXLOW� �� RI WKHP LQ ULJKW�

KDQG GULYH� WKH %R[HU WUDQVPXWHG LQWR WKH ��� %% LQ
����� +DG )HUUDUL FRQWLQXHG ZLWK LWV PRGHO GHVLJQDWLRQ
DFFRUGLQJ WR LQGLYLGXDO F\OLQGHU FDSDFLW\ LW ZRXOG KDYH
EHHQ WKH ��� %%� EXW LQVWHDG WKH QDPH UHIHUUHG VLPSO\ WR
ÀYH OLWUHV �DFWXDOO\ ����FF� DQG �� F\OLQGHUV� 3RZHU ZDV
XS� SRVVLEO\ ² ���EKS LV WKH FRQVHQVXV ² ZKLOH WRUTXH
ZDV XS D ELW PRUH� 6R ZDV ZHLJKW� WKDQNV SDUWO\ WR DLU�
FRQGLWLRQLQJ DQG ZLGHU UHDU ZKHHOV� ZKLFK PHDQW WKDW
SHUIRUPDQFH VWD\HG PRUH RU OHVV DV LW ZDV�
$OVR QHZ� DQG VLJQLÀFDQW� ZHUH D WZLQ�SODWH FOXWFK WR

JLYH D ORZHU HIIRUW DW WKH SHGDO� DQG D GU\�VXPS
OXEULFDWLRQ V\VWHP WR FXUH UHSRUWHG RLO�VXUJH SUREOHPV
² EXW QRW WR ORZHU WKH HQJLQH� EHFDXVH WKH JHDUER[ ZDV
LQ WKH ZD\� 1$&$ GXFWV LQ WKH VLOOV DQG D IURQW ELE
VSRLOHU ZHUH REYLRXV YLVXDO FKDQJHV� DORQJ ZLWK IRXU
UHDU OLJKW OHQVHV DQG WDLOSLSHV LQVWHDG RI VL[ RI HDFK�
7KHQ WKH SUHVVXUH RI H[KDXVW HPLVVLRQV EHJDQ WR ELWH�

DQG LW ZDV JRRGE\H WR WKH VOXUSLQJ :HEHUV DIWHU ���
���V ���� RI WKHP LQ ULJKW�KDQGGULYH� KDG OHIW0DUDQHOOR�
,Q WKH :HEHUV· SODFH FDPH� IURP ����� %RVFK .�MHWURQLF
FRQWLQXRXV IXHO LQMHFWLRQ DQG D SDLU RI SOHQXP FKDPEHUV
OHDGLQJ WR VZLUOLQJO\ FXUYHG LQOHW PDQLIROGV DQG D VPDOO
GURS LQ SRZHU WR ���EKS� 7KDWZDV VWLOO SOHQW\� HVSHFLDOO\
DV WKH VDPH SHDN WRUTXH QRZ DUULYHG DW VOLJKWO\ ORZHU
UHYV ZKHUH LW ZRXOG EH PRUH XVHIXO� 0LFKHOLQ 75; W\UHV
RQ PHWULF ULPV ZHUH DQRWKHU LQQRYDWLRQ�

7KLV ÀQDO %R[HU� WKH ���L� UDQ WR ����� XSRQ ZKLFK
WKH QHZ 7HVWDURVVD WRRN RYHU� ,Q WKH PRRG RI ����V
RSWLPLVP� WKH ����V HQHUJ\ FULVLV IRUJRWWHQ� WKH ���L
EHFDPH WKH PRVW QXPHURXV RI %R[HUV ZLWK ���� PDGH�
DOEHLW RQO\ �� LQ ULJKW�KDQG GULYH� 7KDW PDNHV RXU
PHWDOOLF EOXH H[DPSOH D YHU\ UDUH PDFKLQH�

7:2 2) 7+(6( &$56 KDYH EHHQ RQ PDJD]LQH FRYHUV
EHIRUH� 6WHSKHQ DQG 'DQLHO *DQQRQ·V ��� %%�
VPRXOGHULQJO\ XQGHUVWDWHG LQ GDUN %RUGHDX[ 5HG�
IHDWXUHG RQ WKH IURQW RI $XWRFDU �� 6HSWHPEHU �����
GULYHQ DW QLJKW E\ D P\VWHU\ KHOPHW�FODG PDQ� JD]HG DW
E\ DQ DGRULQJ ZRPDQ� 7KH ��� ZDV D \HDU RXW RI
SURGXFWLRQ E\ WKHQ� DQG WKLV RQH ZDV WKUHH PRQWKV
DZD\ IURP LWV VHFRQG ELUWKGD\� EXW LW VLJQDOOHG D IHDWXUH
LQVLGH ZKRVH VWDU ZDV XQDYDLODEOH IRU WKH FRYHU VKRRW�
,Q WKRVH GD\V� D FRORXU FRYHU KDG WR EH SULQWHG ZHOO
LQ DGYDQFH RI WKH PRQRFKURPH SDJHV LQVLGH�
)HDWXUHG LQ WKDW PRQRFKURPH ZDV D WKHQ�FXUUHQW

��� %%� UHJLVWHUHG 23& ��5� ,W ZDV SDOH PHWDOOLF EOXH�
0DUDQHOOR &RQFHVVLRQDLUHV· GHPRQVWUDWRU DV GLVSOD\HG
DW WKH SUHYLRXV \HDU·V (DUO·V &RXUW PRWRU VKRZ� DQG WKH
YHU\ ÀUVW ULJKW�KDQG�GULYH ��� %%� ,W KDG LWV RZQ
$XWRFDU FRYHU�VKRW JORU\ HDUOLHU LQ WKH \HDU� � $SULO ����
IRU D ¶VSRUWV�FDU VSHFLDO· DW 3UHVFRWW KLOOFOLPE� DQG LW·V WKH
VDPH ��� %% ² VRPHZKDW PRGLÀHG� DQG LQ D QHZ KXH ²
WKDW·V ZLWK XV WRGD\� )HUUDUL VSHFLDOLVW %HOO &ODVVLFV�
ZKLFK KDV WKH ��� IRU VDOH� LV KRSLQJ WR JHW WKH
UHJLVWUDWLRQ QXPEHU UHLQVWDWHG� LW ZHQW RII WKH UDGDU
GXULQJ WKH %%·V ���\HDU VWD\ LQ DQ $XVWULDQ FROOHFWLRQ�
7KH FKDQFH OLQNV RI KLVWRU\ FRQWLQXH ZLWK RXU ���L�
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OHQW WR XV E\ )HUUDUL VSHFLDOLVW� DQG IRUPHU PDLQ GHDOHU�
5DUGOH\ 0RWRUV� ,W·V RQH RI WZR %%LV LQ LWV VKRZURRP�
ERWK ULJKW�KDQG GULYH DQG UHSUHVHQWLQJ DQ LPSUHVVLYH
SURSRUWLRQ RI WKH WRWDO 5+' ���L SRSXODWLRQ� ,W ZDV
5DUGOH\ 0RWRUV WKDW ORRNHG DIWHU WKH *DQQRQV· ��� LQ LWV
ÀUVW \HDUV� LQFOXGLQJ WKH WLPH RI LWV FRYHU�VKRW JORU\�

62� 7+( 6&(1( ,6 6(7� )LUVW� WKH ��� %%� IUHVKO\
UHVWRUHG DQG WDNLQJ WR WKH URDG WRGD\ IRU WKH ÀUVW WLPH
VLQFH LW ZDV ÀQLVKHG� 0XFK RI WKH ZRUN KDV EHHQ GRQH
E\ )HUUDUL H[SHUW *HRII 6KLOWRQ DW 6KLOWHFK� EXW IDWKHU
DQG VRQ 6WHSKHQ DQG 'DQLHO ² WKH\ UXQ FODVVLF� KLJK�
HQG� IDVW�FDU GHDOHUVKLS &DU�,FRQLFV ² KDYH DOVR PDGH
XVH RI RWKHU WDOHQWV WKH\ KDYH JRW WR NQRZ� VXFK DV WKH
PDQ ZKR FRDWHG WKH ERG\ LQ LWV GHOLFLRXVO\ VPRRWK DQG
VKLQ\ SDLQW�
,W VHHPV WR VLW KLJK RQ LWV ZKHHOV� WKH DUFKHV JDSS\�

7KDW·V KRZ WKH\ ZHUH� DOWKRXJK WKH ORZHU�SURÀOH W\UHV
ZRUQ E\ DOO WKUHH FDUV �WKH RULJLQDO VL]HV� DV OLVWHG LQ RXU
VSHFLÀFDWLRQ SDQHOV� EHLQJ KDUG WR ÀQG� HPSKDVLVH WKH
LPSUHVVLRQ� :RXOG PDNLQJ LW VLW ORZHU PDNH LW IHHO OHVV
SUHFDULRXV" 7KDW·V WKH UHSXWDWLRQDO EDJJDJH QLJJOLQJ
DZD\ DJDLQ� 0D\EH LW GRHVQ·W DFWXDOO\ IHHO SUHFDULRXV
LQ WKH ÀUVW SODFH� &HUWDLQO\ WKHUH ZDV QR PHQWLRQ
RI D %R[HU·V SUHFDULRXVQHVV LQ WKRVH $XWRFDU VWRULHV�
$FWXDOO\� \RX ZRXOGQ·W ZDQW LW DQ\ ORZHU� 2QFH

\RX·UH VQXJ LQ WKH EODFN OHDWKHU VHDW ZLWK LWV RK�VR�
,WDOLDQ WUDQVYHUVH ULEV� \RXU KHDG LV QR KLJKHU WKDQ WKH
WRS RI DQ 689·V W\UH� 3XW WKDW FRQWHPSRUDU\ WKRXJKW
RXW RI \RXU KHDG DV \RX VDYRXU WKLV ����V FDELQ IUHH RI
)LDW�VRXUFHG VZLWFKJHDU� 0RPR 3URWRWLSR VWHHULQJ

ZKHHO DKHDG� VODWWHG VLOYHU VSHDNHU JULOOHV WR HDFK VLGH�
UHG�ÀJXUHG LQVWUXPHQWV FRZOHG LQ VKDOORZ WXQQHOV�
JLDQW DVKWUD\V LQ WKH VLOOV� $QG� RI FRXUVH� D VOHQGHU�
JHQWO\ FUDQNHG JHDUOHYHU HPHUJLQJ IURP WKH H[SHFWHG
RSHQ JDWH DQG WRSSHG E\ D VKLQ\ EODFN VSKHUH�
,W·V DPD]LQJO\ DLU\ LQ KHUH� ZKDW ZLWK WKH ORZ VFXWWOH�

WKH WKLQ ZLQGVFUHHQ SLOODUV� WKH GHHS VLGH ZLQGRZV DQG
DQ XQH[SHFWHGO\ FOHDU YLHZ DIW� 7KLV LV D NH\ LQJUHGLHQW
RI WKH ZD\ WKH %% IHHOV VPDOOHU DQG KDQGLHU WKDQ \RX
PLJKW KDYH DQWLFLSDWHG� LW VHHPV EDUHO\ ELJJHU WKDQ LWV
��� FRQWHPSRUDULHV�
0D\EH WKHUH DUH ,WDOLDQ JHQHV EXULHG ZLWKLQ P\

'1$� GHVSLWH P\ DVVXPSWLRQ RI D EURDGO\ &HOWLF
JHQHWLF GRPLQDQFH� EHFDXVH , ÀW WKH %R[HU SHUIHFWO\�
7DOOHU SHRSOH EHUDWH WKH RIIVHW SHGDOV DQG VWHHULQJ
ZKHHO� WKH LQWHUIHUHQFH RI NQHHV ZLWK 0RPR� WKH ODFN
RI WKLJK VXSSRUW� WKH H[FHVVLYH VWUHWFK QHHGHG WR UHDFK
WKH WRS RI WKH UDNHG ZKHHO�ULP� %XW LW DOO ZRUNV IRU PH�
WKH RQO\ VQDJ EHLQJ WKH HIIRUW UHTXLUHG WR ERWWRP WKH
FOXWFK SHGDO�
7KLV , PXVW GR� EHFDXVH D FOHDQ JHDUVKLIW GHSHQGV RQ

LW� $QG DV ORQJ DV , GR ZKDW LV QHHGHG� WKH FKDQJLQJ RI
JHDUV LV D TXLFN� PHWDO�RQ�PHWDO VQLFN UHTXLULQJ RQO\ D
ZULVW SULPHG ZLWK D VXLWDEO\ KHDY\ SUHORDG� , FDQ·W XVH
PDQ\ UHYV RQ WKLV SRWHQWLDOO\ YHU\ UHYY\ HQJLQH EHFDXVH
LW KDV FRYHUHG DOPRVW QRPLOHV DQG LWV EUDQG�QHZSLVWRQV
DUH VWLOO EHGGLQJ LQWR WKHLU EUDQG�QHZ OLQHUV� 1RW WR
ZRUU\� , FDQ VWLOO IHHO KRZ WKH %R[HU PRYHV DORQJ WKH
URDG� KRZ OLJKW DQG GLUHFW LWV VWHHULQJ LV� ZLWK D FOHDUHU�
FULVSHU UHVSRQVH DURXQG WKH FHQWUH WKDQ )HUUDUL·V ÀUVW
PLG�HQJLQHG URDG FDU� WKH 'LQR�
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,W NLFNV EDFN D ELW� WRR� DQG WKH EUDNHV KDYH D ORQJ
WUDYHO� ,V WKDW KRZ LW·V VXSSRVHG WR EH� RU LV WKHUH
DOLJQPHQW WR GR� EUDNH SDGV WR EHG�LQ" ,·OO UHVHUYH
MXGJHPHQW RQ WKHVH %% FKDUDFWHULVWLFV ZKLOH , VDYRXU WKH
WHQRU EODUH RI WKH �� F\OLQGHUV� WKH ZKLQH RI WKH JHDUV
HQ URXWH WR WKH FDPEHOWV· GULYH� WKH EXV\ À]] RI YDOYHJHDU�
DOO WKRVH PXFK�ZULWWHQ�DERXW )HUUDUL VRXQGV WKDW DUH QR
OHVV HQWKUDOOLQJ IRU KDYLQJ KHDUG WKHP� DQG UHDG DERXW
WKHP� EHIRUH�
, GLYH LQWR D EHQG DV IDVW DV , GDUH� VORZLQJ IURP WKH

����USP 'DQLHO LV QRZ SHUPLWWLQJ� D VSHHG DW ZKLFK WKH
HQJLQH LV VWDUWLQJ WR VRXQG UHDOO\ LQWHUHVWHG� $P , DZDUH
RI D KHDY\ ZHLJKW EHKLQG P\ VKRXOGHUV� LQ GDQJHU RI
WULJJHULQJ D WRS�KHDY\ OXUFK OLNH WKDW RI DQ RYHUORDGHG
WUXFN" 1R� 7KH %R[HU MXVW VLWV ÀUPO\ RQ LWV RXWVLGH UHDU
ZKHHO DV , WXUQ� SXVKHV LWV QRVH VOLJKWO\ ZLGH DV ,
DFFHOHUDWH� FRXQWHUV WKDW ZLWK D JURZLQJ VOLS�DQJOH DW WKH
EDFN DV , DFFHOHUDWH D OLWWOH KDUGHU� $OO MXVW DV \RX ZRXOG
H[SHFW LQ D PLG�HQJLQHG FDU�

12:� 7+( ���� 4XLWH DSDUW IURP WKH .RHQLJ PDNHRYHU
RQ WKLV SDUWLFXODU H[DPSOH� WKHUH DUH FKDQJHV IURP WKH
��� EH\RQG WKRVH RXWOLQHG HDUOLHU� 7KH UHDU JULOOH LV
IRUPHG IURP VODWV UDWKHU WKDQ VORWWHG VKHHW PHWDO� DQG
WKH UHDU FODPVKHOO·V VKXWOLQH MLQNV IRUZDUG WRZDUGV WKH
GRRU D OLWWOH VR LW FDQ PLPLF WKH QH[W VKXWOLQH DORQJ� $QG
LQ WKLV FDVH� XQGHU WKH H[WHQGHG DUFKHV DUH 3LUHOOL 3�V RI
YHU\ ����V�VXSHUFDU GLPHQVLRQV� ������ DW WKH IURQW�
������ DW WKH EDFN� VWLOO RQ ��LQ ULPV�
$OVR� WKH DLUER[HV RYHU WKH FDUEXUHWWRUV KDYH EHHQ

RXVWHG LQ IDYRXU RI DLU�VFRRSV UHDFKLQJ WR URRI�OHYHO�

ZLWK QR DLU ÀOWHUV WR SURWHFW WKH YHU\ YLVLEOH LQWDNH
WUXPSHWV� +HUH LV WKH %R[HU DV ����V�ÁDYRXU KRW URG�
WKH HQJLQH FRQYHUWHG ZLWK DQ ¶/0 6SHFLÀFDWLRQ· NLW E\
)HUUDUL DJHQW (PEOHP 6SRUWV &DUV IRU �������� ZKHQ WKH
��� ZDV ������ PLOHV ROG� 7KH NLW LQFOXGHV KRWWHU
FDPVKDIWV� DQG LQ SHDN KHDOWK WKH HQJLQH VKRXOG SURGXFH
D JRRG� JHQXLQH ���EKS� PD\EH HYHQ ���� %XW QRW WRGD\�
&HUWDLQO\ LW WDNHV RII ZLWK D ZKLSFUDFN IHURFLW\�

KRZOLQJ URXQG WKH WDFKRPHWHU·V VFDOH ZLWK D KDUG�
RSHQ�PRXWKHG DVVDXOW IURP WKH LQWDNH WUXPSHWV WKDW D
PHDJUH JODVVÀEUH EXONKHDG FDQ·W UHDOO\ VPRWKHU� 1RU
FDQ LW DEVRUE WKH ZKLVWOHV DQG ZKLQHV IURP WKH ROG�
VFKRRO HOHFWURQLF LJQLWLRQ SDFN� ,W·V IUDQWLF LQ KHUH�
JRDGLQJPH WR JR HYHU IDVWHU LI WKH HQJLQH� ORQJ GRUPDQW�
ZRXOG RQO\ JLYH LWV DOO� %XW LW GRHV KHLJKWHQ WKH VHQVDWLRQ
IHOW HDUOLHU LQ WKH ��� RI DPD]LQJ GHIWQHVV DQG DJLOLW\�
,W IHHOV IDU VPDOOHU WKDQ D 7HVWDURVVD�
7ZR NH\ DWWULEXWHV DPSOLI\ WKH GHIWQHVV� )LUVW� WKH

FOXWFK LV DFFHSWDEO\ OLJKW� ZKLFK PDVVLYHO\ KHOSV WKH
SUHFLVLRQ DQG VSHHG RI P\ JHDUVKLIWV� 6HFRQG� VOLJKWO\
ULGLFXORXV DV WKRVH IDW� VTXDW ZKHHOV ORRN� WKH\
IXQGDPHQWDOO\ FKDQJH KRZ WKH %R[HU KDQGOHV ZKLOH VWLOO
DOORZLQJ LW WR ULGH ZLWK VXUSULVLQJ VXSSOHQHVV�
,W WXUQV�LQ OLNH D PRGHUQ )HUUDUL� LQVWDQW ELWH� QR

VSULQJLQHVV� QR NLFNEDFN� DQG LW JULSV KDUG ZLWK QR
VXJJHVWLRQ RI D ZDYHULQJ� VTXLGJLQJ WDLO� ,W MXVW KXQNHUV
GRZQ DQG EODVWV RQZDUGV� DOZD\V IULHQGO\� QHYHU
WKUHDWHQLQJ� LQVLGLRXVO\ DGGLFWLYH� ,W·V DPD]LQJ ZKDW
RSWLPXP W\UHV FDQ GR� HYHQ ZKHQ WKH\ ORRN ZURQJ�
3LW\ DERXW WKH ORQJ�WUDYHO EUDNHV� WKRXJK� DJDLQ� 7KH\
VXUHO\ VKRXOGQ·W EH OLNH WKLV�
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12: ,·0 ,1 7+( ���L DQG QR� WKH\ VKRXOGQ·W� ,W KDV
WHUULÀF EUDNHV� D ÀUP SHGDO� ORWV RI ELWH� MXVW DV \RX
ZRXOG KRSH IRU LQ D ���F\OLQGHU VXSHUFDU� ,W DOVR KDV DQ
HQJLQH WKDW� XQOLNH WKH RWKHU WZR� LV FOHDUO\ HPSOR\LQJ
WKH IXOO F\OLQGULFDO GR]HQ DOO WKH WLPH ZLWK D ZDLOLQJO\
FULVS H[KDXVW QRWH WR SURYH LW� 0D\EH WKDW·V GRZQ WR WKH
LQMHFWLRQ� PD\EH D UHFHQW ������� RYHUKDXO�
+HUH LV WKH %R[HU KRQHG DQG IHWWOHG DV LWV FUHDWRUV

LQWHQGHG� ZLWK WKH SOXPSHVW WRUTXH FXUYH DQG D ULRWRXV
HQFRUH IURP WKH H[KDXVWV HDFK WLPH WKH UHG OLQH
DSSURDFKHV� ,W·V D EULOOLDQW WKLQJ� PDUUHG RQO\ E\ D
VDYDJHO\� WRH�FUXQFKLQJO\ KHDY\ FOXWFK� ZKLFK WKH WZLQ�
SODWH GHVLJQ VKRXOGQ·W EH� ,WV W\UHV DUH QHZ 75;V EXW�
DJDLQ� QRW LQ WKH RULJLQDO VL]HV� WKHVH KDYH D ORZHU� ���
SHU FHQW SURÀOH DQG DUH WKH VDPH VL]H IURQW DQG UHDU�
LQVWHDG RI SUHVHQWLQJ PRUH UXEEHU DW WKH EDFN�
7KDW� DQG WKH DEXQGDQFH RI SRZHU� PDNH IRU DQRWKHU

YDULDWLRQ LQ WKH %R[HU·V G\QDPLF VLJQDWXUH� RQH ZKLFK
FRPHV FORVHVW WR WKH IRONORUH� ,W·V VRIWHU LQ LWV UHVSRQVHV
WKDQ RXU FDUEXUHWWHG ���� ULGHV HYHQ PRUH VPRRWKO\�
DQG \RX FDQ IHHO LW PRYLQJ DURXQG RQ WKRVH UHDU W\UHV DV
WKH SRZHU FRPHV DQG JRHV LQ D EHQG� ,I \RX XQVHWWOH LW
E\ OLIWLQJ RII DIWHU KXUU\LQJ LQWR D FRUQHU� \RX FDQ LQGHHG
IHHO WKDW ZHLJKW ZDQWLQJ WR KHDG RII LQ LWV RZQ GLUHFWLRQ
EHKLQG \RX DQG WDNH WKH UHVW RI WKH FDU ZLWK LW� EXW ²
DW OHDVW RQ WKH GU\ URDGV RI RXU GULYLQJ GD\ ² LW VHWWOHV
DV VRRQ DV \RX UHLQVWDWH WKH SRZHU WR WKH UHDU ZKHHOV�

:LWK WKH PDVVHV PDUVKDOOHG� ZRUNLQJ ZLWK \RX ZKHQ
\RX QHHG WKHP� D %R[HU LV D EHJXLOLQJ GULYH� &OHDUO\ LW·V
EHWWHU ZLWK ELJJHU W\UHV DIW� DV )HUUDUL LWVHOI IRXQG� DQG
WKXV�HTXLSSHG LW·V D FDU RI UDWKHU PRUH VRSKLVWLFDWHG
DWWULEXWHV WKDQ ,·G LPDJLQHG� , JRW FORVHVW WR WKH IXOO
%R[HU H[SHULHQFH LQ WKH ORYHO\ %%L� ZLWK ZRUNLQJ DLU�FRQ
DQG D IDEXORXVO\ ·��V 3LRQHHU VWHUHR WR KHOS VHW WKH WRQH�
DXUDOO\ DV ZHOO DV DPELHQWO\� $QG LW ZDV MR\RXV�

6+28/' <28 %8< D %R[HU" -XVW ÀQGLQJ D UHDOO\ JRRG
��� LV GLIÀFXOW� DOWKRXJK &DU�,FRQLFV GRHV KDYH DQRWKHU
ZKLFK XVHG WR EH RZQHG E\ 6LU (OWRQ -RKQ� 7KH ���V DUH
VOLJKWO\ OHVV XQFRPPRQ� DQG XOWLPDWHO\ WKH\ DUH DOO
DERXW DV IDVW DV HDFK RWKHU LQ VWDQGDUG IRUP� <RX PLJKW
IDYRXU D ���L IRU LWV VOLJKWO\ OHVV UXLQRXV IXHO HFRQRP\
DQG WLGLHU HQJLQH PDQDJHPHQW� D ��� IRU LWV ÀUVW�RI�WKH�
EUHHG SXULW\� D ��� IRU LWV EOHQG RI ERWK H[WUHPHV�
$OO FRVW DURXQG WHQ WLPHV WKHLU SULFHV ZKHQ QHZ IRU D

JRRG RQH� $OO ZLOO KDYH KDG PDQ\ WKRXVDQGV VSHQW RQ
WKHP RYHU WKH \HDUV� DQG WKDW H[SHQGLWXUH ZLOO FRQWLQXH
HYHQ LI \RX GRQ·W XVH \RXU %R[HU PXFK� %XW \RX
SUREDEO\ NQRZ DOO WKDW� :KDW ,·YH GLVFRYHUHG LV WKDW WKH
%R[HU LV D PDFKLQH RI XQH[SHFWHG EULOOLDQFH WKDW KDV�
SHUKDSV� EHHQ XQMXVWO\ RYHUORRNHG� +DQGLHU WKDQ D
7HVWDURVVD DQG OHVV EXUGHQHG E\ YLVXDO H[FHVV� LW·V D
KLGGHQ JHP� 0D\EH� LI \RX KDYH D TXDUWHU RI D PLOOLRQ
WR VSDUH� LW·V WLPH WR UHGLVFRYHU WKH %%·V FKDUPV� �
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XVXDOO\� ZKHQ ZH PDMRU RQ D
SDUWLFXODU )HUUDUL IDPLO\� ZH
LQFOXGH WKH VWRU\ RI LWV HQJLQH�
KRZ LW LV FRQVWUXFWHG� KRZ LW
ZDV GHVLJQHG DQG GHYHORSHG�
)RU WKLV LVVXH·V H[SORUDWLRQ RI
WKH %HUOLQHWWD %R[HU EUHHG�
WKRXJK� ZH·UH GRLQJ WKLQJV

GLIIHUHQWO\� 7KDW·V EHFDXVH� GXULQJ RXU UHVHDUFK� ZH
ZHUH OHG WR WKH YHU\ ÀUVW ULJKW�KDQG�GULYH %R[HU WR EH
EXLOW� ZKLFK LV QRZ EHLQJ UHEXLOW� VORZO\� E\ DUFK�
HQWKXVLDVW 1LFN %XLVW�
,W·V WKH LQVLGH RI KLV EDUQ WKDW \RX VHH KHUH� FRQWDLQLQJ

QRW MXVW KLV ��� *7� %%·V HQJLQH �LQ SLHFHV� DQG JHDUER[
�IUHVKO\ UHEXLOW� EXW DOVR PDQ\ RI WKH ERG\ SDQHOV �VRPH
QHZ�� ORWV RI À[WXUHV DQG ÀWWLQJV DQG� LQ DOO LWV QDNHG
WXEXODU JORU\� WKH FKDVVLV� $ %R[HU·V EDUH ERQHV� +RZ
FRXOG ZH UHVLVW"
¶, ERXJKW LW ZLWK DERXW �� SHU FHQW RI VWXII PLVVLQJ�

LQFOXGLQJ WKH HQJLQH�· EHJLQV 1LFN� ¶7KHQ , IRXQG WKH
RULJLQDO HQJLQH LQ 6W $OEDQV WKURXJK WKH )HUUDUL
2ZQHUV· &OXE PDJD]LQH� ´'RQ·W VHOO WKDW WR DQ\RQH
HOVH�µ , VDLG� ´EHFDXVH , KDYH WKH FDU�µ , SUREDEO\
VKRXOGQ·W KDYH VDLG WKDW� EHFDXVH LW GLGQ·W LPSURYH P\
QHJRWLDWLQJ SRVLWLRQ�
¶$OO WKH ELWV RQ LW� WKH IXHO SLSHV DQG VR RQ� OLQHG XS

H[DFWO\ ZLWK ZKDW , KDG� ,W ZDV VSLQH�WLQJOLQJ�·
:KHQ1LFN IRXQG KLV )HUUDUL� LW ZDV XQGHU D WDUSDXOLQ

LQ D JDUGHQ� ¶,·G EHHQ D )HUUDUL DSSUHQWLFH� DQG , NQHZ
, FRXOG IHHO IRU FRUURVLRQ LQ WKH FKDVVLV RXWULJJHUV
WKURXJK WKH DVKWUD\ DSHUWXUHV LQ WKH VLOOV� 7KLV RQH ZDV
FRUURGHG� 1RZ LW·V VWULSSHG WR WKH FKDVVLV� ZKLFK ZDV
UHDOO\ EDGO\ PDGH E\ 6FDJOLHWWL� ,W·V EHHQ FKHFNHG E\
ODVHU VR , NQRZ LW·V VWUDLJKW� EXW LW·V KDG D IHZ NQRFNV�

¶7KH FDU ZDV PHWDOOLF EOXH RULJLQDOO\ DQG ZLOO EH
DJDLQ� EXW , FRQIHVV , GLG SDLQW LW UHG ZKHQ , JRW LW ��
\HDUV DJR� , ZRXOG VLW LQ LW UHJXODUO\ DQG LPDJLQH WKH
HQJLQH VRXQG«·
7R ORRN DW WKH FKDVVLV LV DQ HGXFDWLRQ LQ SUDJPDWLF

FRQVWUXFWLRQ� 7XEHV DEXW WXEHV DQG DUH KHOG WKHUH E\
ZHOGV LQVWHDG RI EHLQJ VORWWHG LQWR VL]H�PDWFKHG
RULÀFHV� -DJJHG HGJHV DERXQG� DQG ZH JHW D FOHDU YLHZ
RI WKH IDYRXULWH FRUURVLRQ VSRWV� ZKLFK 1LFN LV ZRUNLQJ
WKURXJK� LQFOXGLQJ WKRVH PDLQ VLGH WXEHV ZLWK WKHLU
RYDO FURVV�VHFWLRQ�
<HW� IRU DOO WKH DSSDUHQW FRWWDJH�LQGXVWU\ FUXGLW\� LW·V

D VWURQJ FKDVVLV� 5HVWRULQJ LW� FODGGLQJ LW ZLWK ERG\
SDQHOV DQG ÀWWLQJ DOO WKH PHFKDQLFDO SDUWV LV JRLQJ WR EH
D GHHSO\ VDWLVI\LQJ WDVN� ¶, WKLQN ,·YH JRW DERXW �� SHU
FHQW RI WKH SDUWV QRZ�· 1LFN GHFODUHV� 6R ZKHQ ZLOO WKH
%R[HU EH ÀQLVKHG" 2Q WKDW� KH ZLOO QRW EH GUDZQ�

$1' 7+(1 7+(5(·6 7+( (1*,1(� /RRN LQ D %R[HU·V
HQJLQH ED\ DQG WKH ÁDW��� VHHPV D KXJH FKXQN RI PHWDO�
VRPHKRZ EXONLHU WKDQ D VDPH�FDSDFLW\ 9�� EHFDXVH
LW·V VR ZLGH� 2XW RI WKH FDU� LW·V HYHQ PRUH LPSRVLQJ�
3DUWO\ WKLV LV EHFDXVH LW VLWV UHODWLYHO\ KLJK� RQ WRS RI

WKH JHDUER[� ZKLFK QHVWOHV QH[W WR WKH ZHW VXPS LQ D ���
�WKH ��� KDV D GU\ VXPS� DV GRHV WKH 7HVWDURVVD WKDW
VXSSODQWHG LW�� 'ULYH LV WUDQVPLWWHG IURP WKH FOXWFK� YLD
DQ LGOHU JHDU� GRZQ WR WKH JHDUER[ LQSXW VKDIW� ZKLFK
SRLQWV IRUZDUG� SDVVLQJ RYHU WKH GLIIHUHQWLDO� WR PHHW
WKH JHDUER[ LWVHOI DKHDG RI WKH UHDU ZKHHOV� 7KH JHDUER[
FDVLQJ DQG WKH VXPS DUH RQH ELJ DOXPLQLXP FDVWLQJ�
EXW GLYLGHG VR HQJLQH DQG JHDUER[ KDYH WKHLU RZQ
VHSDUDWH RLO VXSSOLHV�
$NH\ UHDVRQ IRU )HUUDUL·V LQWURGXFWLRQ RI D URDGJRLQJ

ÁDW��� ZDV WKDW LWV )� FDUV ZHUH XVLQJ WKDW FRQÀJXUDWLRQ
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IURP ����� ZLWK FRQVLGHUDEOH VXFFHVV� LQ WKH ��OLWUH
���% DQG LWV GHVFHQGDQWV� 7KDW ZDV D 0DXUR )RUJKLHUL
GHVLJQ� DV ZDV )HUUDUL·V ÀUVW ÁDW��� ² D ����OLWUH )� XQLW
XVHG LQ ����� 7KHUH ZDV D ��OLWUH VSRUWVFDU XQLW LQ �����
WRR� &OHDUO\ WKHUH ZDV PXFK PDUNHWLQJ FDSLWDO WR EH
PDGH LQ WUDQVIHUULQJ UDFLQJ LGHDV WR D URDG FDU�
7KH RWKHU PDMRU GULYLQJ IRUFH IRU WKLV SRZHUWUDLQ ZDV

FRPSDFWQHVV� 7R KDYH SODFHG WKH HQJLQH DKHDG RI WKH
JHDUER[� DV LQ PDQ\ D PLG�HQJLQHG VSRUWV�UDFLQJ FDU�
ZRXOG KDYH UHTXLUHG D ORQJHU ZKHHOEDVH RU HDWHQ
JUHDWO\ LQWR FRFNSLW VSDFH� %XW ZLWK WKH JHDUER[ XQGHU
WKH HQJLQH� WKH FUDQNVKDIW LV DOPRVW WZR IHHW DERYH
JURXQG OHYHO VR WKH ÁDW��� OD\RXW LV YLWDO WR NHHSLQJ WKH
FHQWUH RI JUDYLW\ PDQDJHDEO\ ORZ�
7KH URDGJRLQJ PRWRU� GHVLJQHG E\ *LXOLDQR GH

$QJHOLV� FOHDUO\ WRRN LWV UDFLQJ SUHGHFHVVRUV DV LWV
LQVSLUDWLRQ EXW ZDV VLJQLÀFDQWO\ ODUJHU DW ����FF�
7KDW FDSDFLW\� WKH ERUH DQG VWURNH DQG HYHQ WKH SLVWRQV
DQG FRQQHFWLQJ URGV ZHUH DV XVHG LQ WKH 'D\WRQD·V
9�� HQJLQH� EXW RQH QHZ GHSDUWXUH ZDV WKH XVH RI
WRRWKHG UXEEHU EHOWV� RQH SHU EDQN� LQVWHDG RI FKDLQV
WR GULYH HDFK EDQN·V SDLU RI RYHUKHDG FDPVKDIWV� $
FUDQNVKDIW JHDU GURYH DGMDFHQW JHDUV� DJDLQ RQH SHU
EDQN� ZKLFK VKDUHG WKHLU VKDIWV ZLWK WKH WLPLQJ
EHOWV· GULYLQJ VSURFNHWV�
,Q RWKHU UHVSHFWV� WKH HQJLQH IHDWXUHG IDPLOLDU )HUUDUL

WHFKQRORJ\� DOEHLW ZLWK D ���� ¶YHH·�DQJOH UDWKHU WKDQ
WKH XVXDO ��� RI WKH WLPH� :KLFK OHDGV XV WR D VPDOO
FRQWURYHUV\ LQ GHÀQLWLRQV� JLYHQ WKLV HQJLQH·V %R[HU
EUDQGLQJ� $ WUXH ¶ER[HU· PRWRU KDV LWV RSSRVLWH SLVWRQV
PRYLQJ LQ RSSRVLWLRQ WR HDFK RWKHU� ERWK UHDFKLQJ
ERWWRP GHDG FHQWUH RU WRS GHDG FHQWUH �WR XVH YHUWLFDO�
HQJLQH WHUPLQRORJ\� DW WKH VDPH WLPH� 7KDW� FOHDUO\�
UHTXLUHV VHSDUDWH FUDQNSLQV VSDFHG ���� DSDUW� DQG
D VOHQGHU FUDQN�ZHE EHWZHHQ WKHP� EXW WR GR WKLV
PDNHV IRU D ORQJHU FUDQNVKDIW DQG D EXONLHU PRWRU�
6R� DV ZLWK WKH 9��� RSSRVLWH SLVWRQV· FRQQHFWLQJ

URGV VKDUH D FRPPRQ FUDQNSLQ� 7KLV PHDQV WKDW ZKHQ



RQH SLVWRQ LV DW WKH WRS RI LWV VWURNH� LWV RSSRVLWH
LV DW WKH ERWWRP� ,W PDNHV IRU D PRUH FRPSDFW
HQJLQH� LI D IUDFWLRQDOO\ OHVV VPRRWK RQH EHFDXVH
PHFKDQLFDO UHFLSURFDWLQJ IRUFHV DUHQ·W EHLQJ
GLUHFWO\ FDQFHOOHG RXW� EXW QR�RQH FRXOG HYHU
GHVFULEH D )HUUDUL ÁDW��� DV URXJK HYHQ DV LW
KHDGV SDVW ����USP� 7KH OHIW EDQN VLWV D FRQ�
URG·V ZLGWK IXUWKHU EDFN WKDQ WKH ULJKW EDQN�
7\SLFDO )HUUDUL GHVLJQ IHDWXUHV DUH WDSSHW

VKLPV VHW RQ WRS RI WKH EXFNHW WDSSHWV� IRU HDV\
UHPRYDO DQG UHSODFHPHQW DQG WKHUHIRUH YDOYH�
FOHDUDQFH DGMXVWPHQW� D VHSDUDWH GLVWULEXWRU IRU
HDFK EDQN GULYHQ IURP WKH DIW HQG RI WKH LQOHW
FDPVKDIWV� DQG FDVW LURQ ZHW F\OLQGHU OLQHUV�
7KH EORFN�FUDQNFDVH LQ ZKLFK WKH\ VLW LV VSOLW
YHUWLFDOO\ LQWR OHIW DQG ULJKW KDOYHV�
$V D ���� WKH HQJLQH KDV VOLJKWO\ RYHUVTXDUH

ERUH�VWURNH RI �����PP� (QODUJHPHQW IRU WKH
GU\�VXPSHG ��� PDGH WKH GLPHQVLRQV FORVH WR
VTXDUH� XQXVXDOO\ VR IRU D )HUUDUL� DW �����PP�
%RWKZHUH IHGE\ IRXU WULSOH�FKRNHGRZQGUDXJKW
:HEHU �� ,)& �V� EXW WKDW FKDQJHG ZLWK WKH ���
%%L� ZKLFK XVHG D VWHUHR SDLU RI %RVFK .�MHWURQLF

FRQWLQXRXV LQMHFWLRQ V\VWHPV UHVXOWLQJ LQ ELJ
LPSURYHPHQWV LQ IXHO HFRQRP\ DQG HPLVVLRQV�
$V IRU SRZHU� DOO WKUHH YHUVLRQVPDGH VRPHWKLQJ
EHWZHHQ ��� DQG ���EKS� GHSHQGLQJ RQ ZKR
\RX EHOLHYH� HYHQ )HUUDUL FRXOGQ·W DJUHH ZLWK
LWVHOI LQ LWV WHFKQLFDO OLWHUDWXUH�
7KLV WZR�YDOYHV�SHU�F\OLQGHU IDPLO\ RI %%

HQJLQHV� GXEEHG ) ��� $% E\ )HUUDUL� ZDV LQ
SURGXFWLRQ IURP ���� WR ����� ,W ZDV WKHQ
KHDYLO\ UHYLVHG IRU WKH 7HVWDURVVD� ZKLFK LWVHOI
HYROYHG LQWR WKH ���75 DQG ���0� ZLWK IRXU
YDOYHV SHU F\OLQGHU� VKULQN�ÀWWHG DQG 1LNDVLO�
FRDWHG DOXPLQLXP F\OLQGHU OLQHUV� DQG FDPEHOWV
GULYHQ GLUHFWO\ IURP WKH FUDQNVKDIW� 7KH UHVXOW
ZDV ���EKS DW ����USP DQG ���OE IW RI WRUTXH DW
����USP� GHOLYHUHG FOHDQO\ DQG ZLWK D IXHO
HIÀFLHQF\ XQLPDJLQHG LQ WKH ��� %%·V HDUO\
GD\V� $OO WKDW� DQG UHG FDPVKDIW FRYHUV WRR«
EXW E\ ���� LW ZDV DOO RYHU IRU WKH ÁDW����
:LOOZH VHH D )HUUDUL ÁDW��� DJDLQ" ,W·V XQOLNHO\�

EXW LW ZRXOG EH D ZHOFRPH GRVH RI PHFKDQLFDO
YDULHW\� $V LW LV� )HUUDUL UHPDLQV QXPEHU RQH
LQ URDGJRLQJ ÁDW���V� ,Q D ÀHOG RI RQH� �
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KHUH DUH VR PDQ\ H[FLWLQJ
WKLQJV DERXW WKH &LUFXLW GH
OD 6DUWKH� 7KH KXJHO\ IDVW
GLYH RII WKH PDLQ URDG
RQWR WKH LQÀHOG� IROORZHG
E\ WKH VHTXHQFH WKDW
PDNHV XS WKH 3RUVFKH

&XUYHV� 7KH WZR FKLFDQHV DORQJ /HV
+XQDXGLqUHV ZKHUH WKH EUDNLQJ LV VR KDUG WR
MXGJH� HVSHFLDOO\ DW QLJKW� 7KH VZHUYH XS WR
WKH 'XQORS &KLFDQH DIWHU WKH SLWV WKDW·V VR
WHPSWLQJ� $QG� RI FRXUVH� WKH JODGLDWRULDO
VWUHDN SDVW WKH DPSKLWKHDWUH RI JUDQGVWDQGV
DQG SLWV ZKHUH WKH QRLVH UHYHUEHUDWHV RII WKH
ZDOOV DQG SRXUV EDFN LQWR WKH FRFNSLW�
8QWLO , GURYH LW� LW ZDV MXVW D SODFH RI OHJHQG�

1RZ LW·V OLNH D GUXJ� $IWHU HYHU\ YLVLW� HYHU\
ODS� WKH QH[W RQH DEVROXWHO\ KDV WR EH EHWWHU�
, FDQ GHÀQLWHO\ EUDNH ODWHU IRU WKH FKLFDQHV�
WDNH PRUH VSHHG WRZDUGV WKH 0XOVDQQH FRUQHU
DQG LQWR ,QGLDQDSROLV� UHPHPEHU QRW WR SLQFK
WKH ODVW HQWU\ DW WKH 3RUVFKH &XUYHV� XVH PRUH
NHUE RQ WKH )RUG &KLFDQHV«
%XW LW·V WKH SOXQJH LQWR D VRPHWLPHV RLO�

VOLFNHG QLJKW DORQJ WKH NLQNHG URDG MRLQLQJ
0XOVDQQH WR ,QGLDQDSROLV WKDW VWDQGV RXW� ,W
UHPDLQV RQH RI WKH PRVW H[FLWLQJ WKLQJV ,·YH
HYHU GRQH LQ PDQ\ \HDUV RI PRWRUVSRUW�
)RU PRVW RI WKH \HDU� WKLV VWUHWFK LV MXVW D

SLHFH RI UXUDO )UHQFK URDG� D WUHH�OLQHG ZD\

WR ZRUN RU SOD\ IRU WKH ORFDOV� ZKLFK \RX·UH
ZHOFRPH WR GULYH DQ\ WLPH \RX OLNH� ,Q GD\OLJKW
\RX·OO EDUHO\ VHH WKH ULVH DERXW KDOIZD\ DORQJ�
MXVW ZKHUH WKH URDG EHQGV VR JHQWO\ WR WKH
ULJKW� \RX PLJKW RYHUORRN WKDW LW·V MXVW VWHHS
HQRXJK WR KLGH WKH URRI RI D FDU FRPLQJ WKH
RWKHU ZD\� 1R PDWWHU� IRU PRVW RI WKH \HDU
WKHUH·V D OLQH DORQJ WKH PLGGOH WR NHHS \RX
VHSDUDWHG� ,Q WKH SLWFK GDUNQHVV RI D EULHI
-XQH QLJKW� EHKLQG WKH ZKHHO RI VRPHWKLQJ
WKDW QHHGV DEVROXWHO\ HYHU\ FHQWLPHWUH EHFDXVH
WKHUH·V ÀYH OLWUHV RU PRUH EHKLQG \RX EXW QR
ZLQJV WR SXVK HYHU\WKLQJ GRZQ� LW DOO VHHPV
VR YHU\ GLIIHUHQW«
7KH FRUULGRU EHWZHHQ WKH WUHHV HLWKHU VLGH RI

WKH FRFNSLW FORVHV LQ OLNH D WXQQHO� D JUH\�JUHHQ�
JUH\�EODFN EOXU ÁDVKLQJ E\ LQ WKH SHULSKHU\ RI
\RXU YLVLRQ� $ JODQFH WHOOV \RX WKHUH·V EDUHO\
DQ\ UXQ�RII DUHD� MXVW D VPDOO SLHFH RI YHUJH�
WKHQ $UPFR� WKHQ WUHHV� 7KH VSHHG VRPHKRZ
VKULQNV WKH URDG� EULQJV WKHP VR FORVH WKDW \RX
FRXOG VXUHO\ UHDFK RXW DQG WRXFK WKH OHDYHV�
$QG VWLOO \RX FDQ KDYH QR LGHD ZKDW OLHV
EH\RQG WKH FUHVW�
7KH FOHUN RI WKH FRXUVH SXW LW VR VXFFLQFWO\

GXULQJ WKH EULHÀQJ� ¶,I \RX DUH DIUDLG WR GULYH
DW QLJKW�· KH VDLG� ¶WKHQ SOHDVH VWRS� 'RQ·W GR
LW�· +H·V ULJKW� ,I \RX OLIW \RXU IRRW DORQJ WKDW
VWUHWFK RI WKH '���� WKHUH·V QR SRLQW GRLQJ WKH
HYHQW� 7KDW·V ZK\ \RX JR� 7R WDVWH WKH IUHHGRP
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RI ULGLFXORXV VSHHG RQ D SXEOLF KLJKZD\� VDPSOH
D XQLTXH DVSHFW RI D URDG WKDW·V VR ORQJ EXW
VWLOO RQO\ D IUDFWLRQ RI WKH ZKROH� $QG KDYLQJ
PDGH WKH GHFLVLRQ� DOO \RX FDQ GR LV DLP WKH QRVH
DQG VWDUH LQWR WKH JORRP EH\RQG WKH IRXU \HOORZ
SRROV WKDW OLJKW WKH URDG DKHDG DQG KRSH WKHUH·V
QRWKLQJ SDUNHG�
6RPHWKLQJ OLNH D ��� %% /0� WKRXJK� PDNHV

WKH GHFLVLRQ HDVLHU� 6TXHH]H WKH VWHHULQJ ZKHHO·V
FKXQN\ ULP DQG DLP WKH QRVH VRPHZKHUH ZD\
RXW RI VLJKW� )HHO WKH DOPRVW OHLVXUHO\ KHDYH LQ
UHVSRQVH WR WKH FRPPDQG� DOPRVW PRUH WKDQ
\RX H[SHFW IRU D VWHHU WKDW·V OLWWOH PRUH WKDQ D
WKRXJKW� (DV\ WR RYHUORRN KRZ IDVW ZH·UH
WUDYHOOLQJ� 7KHQ� DV WKH URDG ULVHV DQG IDOOV� ZH
ÁRDW RYHU WKH FUHVW DV LI WKH HDUWK EHQHDWK KDV
EHFRPH D OLYLQJ VZHOO� 2QH FRUQHU� WKHQ WKH UHVW�
DQG WKHQ WKH WDLO�
1RZ HYHU\WKLQJ VHWWOHV DV WKH ODVW SLHFH RI

URDG FRPHV VZHHSLQJ WR PHHW WKH OHIW�IURQW
ZKHHO DQG WKH VWHHULQJ VWRSV LWV OLWWOH ÀGJHW�

ZKLFK VD\V WKH FRUQHU WKDW LVQ·W DQG WKH FUHVW
WKDW ZDVQ·W KDYH ERWK SDVVHG EHQHDWK«
,W ZDV MXVW EH\RQG WKDW VDPH ULVH DW WKH /H

0DQV &ODVVLF LQ ���� WKDW WKH %% ² ZKLFK KDG
VHHPHG VR IULHQGO\ DQG VR QLFH DQG HDV\ WR GULYH
² FKRVH WR VHL]H D IURQW ZKHHO�EHDULQJ� ZKLFK
WKHQ H[SORGHG WR OHDYH WKH ZKHHO ÁDSSLQJ OLNH D
ODQGHG ÀVK� 7KH FDU·V PDVV KDG HQVXUHG RQO\
VWD\LQJ SRZHU FRXOG HGJH LW WRZDUGV WKH
SRGLXP LQ ����� QRZ LW WXUQHG ULJKW DQG KHDGHG
WRZDUGV WKH EDUULHUV� WKHQ WKRXJKW EHWWHU RI LW�
7KHUH ZDVQ·W PXFK , FRXOG KDYH GRQH� 7KH IDFW
WKDW LW KDSSHQHG LQ WKH GDUN DW DERXW ���PSK�
DQG WKDW , GLGQ·W KLW DQ\WKLQJ� ZDV LQ WKH ODS RI
WKH JRGV ² WKDW DQG SHUKDSV WKH VSHFLÀFDWLRQ
WKDW WKH )HUUDUL ¶&XVWRPHU 6HUYLFH· GHSDUWPHQW
KDG FRQWULYHG WR VXLW ZHDOWK\ EX\HUV LQ
LQGHSHQGHQW WHDPV�
1LFN 0DVRQ·V ��� %% /0� FKDVVLV QR ������

LV D VXUYLYRU RI WKH ���� DQG ·�� HYHQWV �LW
ÀQLVKHG D YHU\ UHVSHFWDEOH ��WK LQ ����� DQG RQH

RI RQO\ ��� VXSSOLHG QHZ WR ORQJ�VHUYLQJ %HOJLDQ
FXVWRPHU WHDP (FXULH )UDQFRUFKDPSV� 7KH /0
XVHG WKH URDG FDU·V IXHO�LQMHFWHG ����OLWUH ÁDW���
HQJLQH� OLJKWO\ PRGLÀHG WR SXVK RXW DERXW
���EKS DW ����USP� 7KH ORQJHU QRVH DQG WDLO
ZHUH FRQFHLYHG WR VPRRWK WKH DLUÁRZ DQG NHHS
HYHU\WKLQJ VWDEOH GRZQ WKH ORQJHVW RI VWUDLJKWV
�)HUUDUL DQG 3RUVFKH KDG ERWK OHDUQW IURP /ROD
KHUH�� DQG WKHUH ZDV VOLJKWO\ VWLIIHU VXVSHQVLRQ
SOXV ZLGHU DUFKHV WR FRYHU PXFK ZLGHU ULPV�
%XLOW IRU VWDPLQD UDWKHU WKDQ RXWULJKW VSHHG�

LW·V D KHDY\ ROG ORW� WLSSLQJ WKH VFDOHV DW QHDUO\
����NJ DQG WKLV� WRJHWKHU ZLWK ZLGH UDWLRV LQ
WKH URDG FDU JHDUER[� PDNHV LW IHHO OHVV OLNH D
UDFHU WKDQ VRPH� EXW LW·V UHOD[HG DQG IULHQGO\�
PXFK PRUH VR WKDQ WKH URDG FDU RQ ZKLFK LW·V
EDVHG� 7KDW ORQJ QRVH DQG WDLO ² DQG D VHW RI
KXJH VOLFN W\UHV ² VSUHDG WKH HQYHORSH ZLGH
HQRXJK WR FRQWDLQ SRZHU DQG VSHHG WKDW VHHP
PRGHVW E\ FRPSDULVRQ ZLWK WKH ZRUNV UDFHUV
RI D GHFDGH HDUOLHU�
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, KDG GULYHQ WKH FDU D IHZ WLPHV EHIRUH ZH VHW
RII IRU WKH /H 0DQV &ODVVLF DOO WKRVH \HDUV DJR�
VR , DOUHDG\ NQHZ WKDW WKH KHDY\ PHWDOOLF EDUN
IURP WKRVH IRXU SLSHV� SRNLQJ RXW OLNH VKRRWV LQ
VHDUFK RI OLJKW� ZDV ZRUVH WKDQ WKH ELWH� ,W GLGQ·W
KRZO OLNH D ���6·V 9��� LW ZDV PRUH RI D FUDFNO\�
EUD\LQJ VRXQG� ,·G OHDUQW WR DQWLFLSDWH WKH FDU·V
PDVV� PDNH WKH VWHHULQJ LQSXW SURJUHVVLYH DQG
HDUO\ DQG JHW WKH FDU OHDQLQJ RQ LWV ODGHQ ZKHHOV
VRRQHU LQ WKH WXUQ ² \RX FRXOGQ·W KXUU\ LW DQG
\RX FRXOGQ·W VFUDS� 7U\ WR KXVVOH DQG WKH IURQW
HQG ZRXOG ZDVK ZLGH� VR \RX QHHGHG WR EH
VPRRWK� ZKLFK ZDV SUREDEO\ MXVW DV ZHOO
EHFDXVH WKRVH ELJ W\UHV PDGH IRU KHDY\ VWHHULQJ
DQG D QHHG WR XVH DUPV DQG VKRXOGHUV UDWKHU
WKDQ D ÁLFN RI WKH ZULVWV�
0HDQZKLOH WKH PDVV RI WUDQVIHU JHDUV DQG

KHIW\ LQWHUQDOV� ZLWK D VHW RI UDWLRV WKDW VSDQQHG
D WKHRUHWLFDO ���PSK WRS VSHHG� JDYH WKH
V\QFKURV D ORW RI ZRUN WR GR LI \RX XVHG WKH IXOO
����USP� VR \RX FRXOGQ·W KXUU\ WKH JHDUVKLIW
HLWKHU� 7KH V\QFKURV DUH WRXJK� WKRXJK� DQG
VKRXOG \RX EH WHPSWHG WR UXVK WKLQJV� WKH\
ZRXOG EORFN \RX RXW DQG EUXLVH WKH SDOP EHIRUH
VKHGGLQJ DQ\ WHHWK� 7KH JDSV EHWZHHQ WKH JHDUV
PLJKW DOVR RFFDVLRQDOO\ WHPSW \RX WR VHOHFW D
ORZHU RQH LQ VHDUFK RI PRUH DFFHOHUDWLRQ DQG
WKHQ KDYH WR VKLIW LQ WKH PLGGOH RI WKH FRUQHU� D
VWUDWHJ\ WKDW DOZD\V WRRN ORQJHU WKDQ WLFNOLQJ
WKH SHGDO DQG ZDLWLQJ IRU WKH FDPV�
7KH ���KRXU WUDFN DW /H 0DQV PXVW EH WKH

RQO\ RQH LQ WKH ZRUOG ZKHUH WKH VWUDLJKWV DUH
DOPRVW DV H[FLWLQJ DV WKH EHQGV� 6RPH RI LW·V WKH
FDPEHU RI SXEOLF URDGV FXUYHG WR GUDLQ ZDWHU� D
GHWDLO WKDW ZRXOG VSRRN WKH GULYHUV DV WKHLU FDUV
HGJHG EH\RQG ���PSK DW WKH HQG RI WKH ����V�
%ULDQ 5HGPDQ LV RQ UHFRUG DIWHU KLV ÀUVW RXWLQJV
LQ WKH ���ZLWK WKH VKRUWHU WDLO� VD\LQJ WKH EORRG\
WKLQJ ZRXOG XVH DOO WKH ZLGWK RI WKH WUDFN
ZLWKRXW DQ\ LQSXW IURP KLP� %XW LW·V DOVR WKH
ZD\ \RX JHW WR WRS JHDU VR HDUO\ RQ DQG WKHQ
KROG LW IRU DQ DJH� OLVWHQLQJ WR WKH UHYV FUHHSLQJ
XS� ��� RU VR DW D WLPH� 7KDW DQG IHHOLQJ IRU DQ\
YLEUDWLRQ� DQ\ VRXQG RU VPHOO� DQ\WKLQJ WKDW

GRHVQ·W VHHP QRUPDO� , GURYH 1LFN·V ���6 WKHUH
DQG LW ZRXOG JHW WR ��� RU VR DQG WKHQ MXVW KROG
EDFN DV LI VRPH LQYLVLEOH KDQG KDG JUDVSHG WKH
FDU� ,W DOZD\V IHOW DV LI LW ZDV VWDUYHG RI IXHO
EHFDXVH WKH HQJLQH ZDV ZRUNLQJ VR KDUG� EXW LW
ZDV MXVW WKH DLU FODZLQJ DW WKH ERG\ZRUN�
$QG WKHQ DV WKH FKLFDQHV EHJDQ WR ÀOO WKH

VFUHHQ ² RYHU WR WKH OHIW IRU WKH ÀUVW RQH� NHHS
ULJKW IRU WKH VHFRQG ² \RX KDG WR EH VR FDUHIXO
ZLWK WKH EUDNHV� ,W·V D FRPPRQ IDFWRU LQ FDUV OLNH
WKLV ² XVH WKHP KDUG IRU HYHQ D ODS DQG WKH %%
/0·V SHGDO ZRXOG JURZ ORQJHU DQG \RX·G HQG
XS KDYLQJ WR SXPS LW DW� 0XVW KDYH EHHQ WKH
VDPH IRU WKH JRRG JX\V LQ SHULRG� VR KRZ GLG
WKH\PDQDJH LW" ,W·V VRPHWKLQJ ,·YH DVNHGP\VHOI
PDQ\ WLPHV� 7UHDG WRR KDUG DQG \RX·G KDYH QR
SHGDO� WRR OLWWOH DQG \RX·G EH JLYLQJ VSHHG DZD\�
7KHUH ZDV� WRR� WKH TXHVWLRQ RI RLO SUHVVXUH�

7KH %%·V ÁDW��� HQJLQH ZDV GU\�VXPSHG� KDG WR
EH EHFDXVH RI WKH OD\RXW� VR ZK\ GLG WKH QHHGOH
GLS WR ]HUR DW D 6LOYHUVWRQH VKDNHGRZQ DQG VWD\
WKHUH IRU VHFRQGV" , FDPH VWUDLJKW LQ WR VHH LI
VRPHRQH KDG IRUJRWWHQ WR ÀOO XS WKH WDQN� EXW
QR� %RE +RXJKWRQ� ZKR UDQ WKH FDU LQ WKH ����
UDFH� VDLG LW GLG H[DFWO\ WKH VDPH LQ SHULRG� DQG
)HUUDUL KDG VDLG QRW WR ZRUU\� , DVNHG *HRIIUH\
WKH HQJLQH�EXLOGHU IRU D VHFRQG RSLQLRQ� +H
WRRN RQH ORRN DW WKH WDQN DQG VDLG WKH\ FRXOGQ·W
KDYH GHVLJQHG DQ\WKLQJ EHWWHU« LI WKH\ ZHUH
ORRNLQJ WR SURPRWH RLO�VXUJH� +H GUHZ D TXLFN
VNHWFK DQG VDLG WR WU\ WKDW� DGGLQJ WKDW ZH·G
ÀQG VRPHWKLQJ VLPLODU RQ DQ\ /ROD RU &KHYURQ�
7KH DOX�ZL]DUGV VZLIWO\ VWLWFKHG RQH WRJHWKHU
DQG WKH QHHGOH KDV QHYHU PRYHG VLQFH�
7KHUHZHUH DOO WKH HVVHQWLDO ULWXDOV EHIRUHKDQG�

WRR� OLNH WKHZRUNRXW WKDWZDV OLIWLQJ WKHPDVVLYH
WDLO DQG SURSSLQJ LW RQ WKH EHVSRNH VWD\ VR WKDW
%HQ RU &KDUOHV FRXOG FODPEHU EHQHDWK� UHPRYH
WKH DLUER[HV DQG VTXLUW QHDW SHWURO LQWR WKH
LQWDNHV ZKLOH , VDW LQ WKH FRFNSLW DQG FUDQNHG
WKH HQJLQH YLD D UHJXODU LJQLWLRQ NH\ ² FRPSOHWH
ZLWK SUDQFLQJ KRUVH IRE� $QG WKHQ , ZRXOG ORRN
XS WR VHH WKH DWWHQGDQW FURZG� HDUV FRYHUHG WR
NHHS RXW D ZDOO RI VRXQG XQOLNH DQ\WKLQJ HOVH�

������� ��	 �� �� ����

������������ ��

�
��� �	 �
��

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

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



������� ��	 �� �� ����

�� ������������

DOO HQUDSWXUHG E\ WKH ZKROH SHUIRUPDQFH� ,W ZDV
D VWDJH DQG , ZDV MXVW IRUWXQDWH WR EH WKH SOD\HU�
7KH ÀUVW &ODVVLF� , GURYH WKH FDU ZLWK 1LFN ² D

YHWHUDQ RI ÀYH /H 0DQV UDFHV LQ WKH ����V DQG
·��V ² EXW WKH ZKHHO�EHDULQJ LQFLGHQW PHDQW ZH
GLGQ·W ÀQLVK� %\ ����� )HUUDUL JDUDJLVWH %RE
+RXJKWRQ KDG WXUQHG UDFHU LQVWHDG RI PHFKDQLF
DQG VXJJHVWHG ZH WDFNOH WKH &ODVVLF RQFH DJDLQ
DQG WKDW KH·G DOUHDG\ DVNHG LI ZH FRXOG ERUURZ
WKH %% /0 DQG WKDW 1LFN ZDV ÀQH ZLWK WKH LGHD�
1LFN ZDV EXV\ WKDW ZHHNHQG WKRXJK� VR PD\EH
0DUN ZRXOG OLNH WR VXE IRU KLP«
1DWXUDOO\� , MXPSHG DW WKH LGHD� 7KH FDU ZRXOG

JR EDFN WR WKH KXQWLQJ JURXQG IRU ZKLFK LW KDG
EHHQ GHVLJQHG DQG %RE ZRXOG EH GULYHU LQVWHDG
RI HQJLQHHU� ,W ZRXOG EH OLNH SXWWLQJ WKH EDQG
EDFN WRJHWKHU�
$QG VR WKH FDU DQG , GXO\ IRXQG RXUVHOYHV

EDFN DW WKH &ODVVLF� ZKLFK KDG EHFRPH EXVLHU
WKDQ HYHU� DQG WKH IRXU UDFHV VOLJKWO\ VKRUWHU�
0\ ÀUVW RXWLQJ WXUQHG RXW WR EH D WRXFK
IUXVWUDWLQJ ² RXW FDPH WKH SDFH FDU HDUO\ RQ DQG
LW VWD\HG RXW� VR WKDW ZDV WKDW� ,W·V RQH DUHD LQ
ZKLFK WKH HYHQW KDV EHFRPH D YLFWLP RI LWV RZQ
VXFFHVV� 6WLOO� WKHUH ZDV WKH QLJKW VWLQW WR ORRN
IRUZDUG WR� IRU ZKLFK WKH JULG ZRXOG DVVHPEOH
XQGHU ÁRRGOLJKWV GRZQ RQ WKH %XJDWWL FLUFXLW�
DQ KRXU EHIRUHKDQG�
7KHUH·V VRPHWKLQJ VSHFLDO DERXW WKH VHQVH RI

RFFDVLRQ DW WKLV KRXU� ,W ZDV DERXW ���� LQ WKH

PRUQLQJ DQG D ORQJ URZ RI WLPH�VHUYHG /H0DQV
YHWHUDQV VDW ZDLWLQJ� 7KH DQWLFLSDWLRQ RI ZKDW
ZH ZHUH DOO DERXW WR GR� ZKLFK LV WR GLYH LQWR D
EODFN YRLG DQG WUDYHO ZHOO EH\RQG WKUHH ÀJXUHV
RQ D SXEOLF URDG� KXQJ LQ QLJKW DLU WKDW ZDV FKLOO
EXW DERYH JURXQG WKDW ZDV ZDUP� LQ WKDW
XQLTXHO\ (XURSHDQ ZD\� %UHDWK VWHDPHG XQGHU
WKH OLJKWV DV ZH PDGH VPDOO WDON WR ZKLOH DZD\
ZKDW VHHPHG OLNH DQ DJH RI ZDLWLQJ�
$QG WKHQ LW EHJDQ WR GUL]]OH� 2Q WKH FDU ZDV D

VHW RI ZLGH $YRQ VOLFN W\UHV� %ROORFNV� :DV LW
ZRUWK FKDQJLQJ" 7KHUH ZDV QR LQIRUPDWLRQ WR
PDNH DQ\ NLQG RI VHQVLEOH GHFLVLRQ� %HQ DQG
&KDUOHV FRXOG PD\EH KDYH EURXJKW WKH ZHWV
GRZQ LQ D -HHS EXW WKH\ ZHUH EDFN XS LQ WKH SLWV
DQG , KDG QR ZD\ RI FRQWDFWLQJ WKHP� $QG PRUH
WR WKH SRLQW� ZDV LW WKH ULJKW WKLQJ WR GR" -XVW
KRZ ZHW ZDV LW"
, GHFLGHG WKDW� LI LW GLGQ·W JHW DQ\ ZRUVH� WKHQ

VOLFNV ZRXOG EH ÀQH� :HWV ZRXOGQ·W ODVW� DQG
EHVLGHV� , KDG WKH ZHLJKW DQG ZKHHOEDVH RI D %%
/0 RQ P\ VLGH� 7KLQN RI LW QRW DV D SUREOHP EXW
DV D SRWHQWLDO ERQXV�
1RZ WKH ZDLW VHHPHG WR EH RYHU WRR TXLFNO\�

0DUVKDOV ZDYHG WKHLU DUPV� HQJLQHV ZHUH ÀUHG
XS DQG ZH ZHUH VKXIÁHG RQWR WKH WUDFN� ZKHUH
ZH WUXQGOHG URXQG RQ WKH SDFH�FDU ODS ZKLOH ,
WULHG WR FUHDWH VRPH VSDFH WR H[SHULPHQW� +ROG
EDFN� 'RQ·W ORFN WKH IURQW ZKHHOV� 2SHQ XS WKH
HQWU\ WR WKH WXUQ DQG UROO WKH FDU LQ ZLWK D ELW

PRUH VSHHG WKDQ IHHOV ULJKW� WKHQ OHW LW OHDQ RQ
WKH IURQW W\UHV� /HW WKH FDU ÀQLVK WKH MRE DQG VHH
KRZ PXFK JULS ZH·YH JRW� $QG EH SDWLHQW� *HW
WKH FDU VWUDLJKW EHIRUH WUHDGLQJ WKH SHGDO� 6SLQ�
XS UHDUV WKDW ZLGH DQG \RX ULVN JRLQJ VNDWLQJ�
%XW« LW IHOW JRRG� 7KHUH ZHUH RWKHUV DURXQG PH
FOHDUO\ OHVV FRPIRUWDEOH VR , EHJDQ WR JHW WKDW
JORULRXV IHHOLQJ RI FRQÀGHQFH WKDW FRPHV ZKHQ
\RX IHHO \RX KDYH DQ DGYDQWDJH�
6DGO\� , ZRXOGQ·W JHW WKH FKDQFH WR WDNH LW�

, ZDV DOUHDG\ WKUHDGLQJ P\ ZD\ WKURXJK WKH
SURWRW\SHV ZKHQ WKH SDFH FDU FDPH RXW DJDLQ�
6RPHWKLQJ KDG KDSSHQHG HOVHZKHUH RQ WKH
������NP DQG ZH ZHUH EDFN WR ZKDW IHOW OLNH
ZDONLQJ SDFH� %XW LQ WKH HQG LW GLGQ·W PDNH DQ\
GLIIHUHQFH DQG� DV WKH GUL]]OH WXUQHG WR ODVKLQJ
UDLQ� HYHQ WKH ���·V ZHLJKW DQG ZKHHOEDVH ZHUH
QR KHOS� 2QH PLQXWH , ZDV UROOLQJ LW FRQÀGHQWO\
WKURXJK ,QGLDQDSROLV DQG $UQDJH� WKH QH[W ,
ZDV JULWWLQJ P\ WHHWK DV WKH QRVH ZDVKHG
VWUDLJKW WRZDUGV WKH JUDVV DW WKH 3RUVFKH&XUYHV�
:RXOGQ·W KDYH EHHQ VR EDG LI� ODWHU LQ WKH GD\�

%RE KDGQ·W HQMR\HG DQ XQLQWHUUXSWHG UXQ LQ
JORULRXV VXQVKLQH� 1RW WKDW , ZLVK KLP LOO� RI
FRXUVH� /H 0DQV« KRZHYHU \RX JHW RQ� \RX
ZLOO DOZD\V IHHO WKH QHHG WR JR EDFN DQG KDYH
DQRWKHU JR� 8QOHVV� SHUKDSV� \RX·UH 1LFN
0DVRQ� 6RPHWLPH RQ 6XQGD\ DIWHUQRRQ�
, UHFHLYHG D WH[W PHVVDJH� ¶/LNH (Q]R�· LW UHDG�
¶, VLW DW KRPH DQG ZDLW IRU QHZV RI P\ FDUV«· �
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WKH ZRUOG·V QXPEHU RQH FODVVLF IHUUDUL GHDOHU

$ IDVFLQDWLQJ QHZ ERRN���

:::� 7$ / $ & 5 ( 6 7 � & 2 0
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7KLV EHDXWLIXOO\ SULQWHG FRIIHH WDEOH ERRN PHDVXULQJ ���

PP [ ��� PP LV D IDVFLQDWLQJ LQVLJKW LQWR WKH ZRUOG RI

GHDOLQJ LQ FODVVLF FROOHFWRU )HUUDULV DQG RWKHU H[RWLF FDUV

IURP -RKQ &ROOLQV� ,W WHOOV WKH LQVLGH VWRU\ DERXW -RKQ DQG

7DODFUHVW� IURP LWV EHJLQQLQJ WR SUHVHQW GD\ DQG LV DOVR

D ZRQGHUIXO FDWDORJXH RI WKH ZRUOG·V PRVW IDEXORXV FDUV

WKDW7DODFUHVW DQG -RKQ KDYH EHHQ LQYROYHG LQ�:LWK RYHU

��� SDJHV WKH ERRN LV SUROLILFDOO\ LOOXVWUDWHG ZLWK VWXQQLQJ

DUFKLYH SLFWXUHV IURP$XWR ,WDOLD DQG 0DUFHO 0DVVLQL

DPRQJVW RWKHUV DQG LQFOXGHV PDQ\ LPSRUWDQW )HUUDUL URDG

DQG UDFLQJ FDUV� 0DQ\ DUH DFFRPSDQLHG ZLWK KLVWRULHV�

WUDFN WHVWV DQG KRZ WKH GHDOV ZHUH GRQH�

'HDOLQJ LQ 'UHDPV E\ -RKQ &ROOLQV
7KH ERRN KDV EHHQ SXEOLVKHG WR FRPPHPRUDWH7DODFUHVW·V

��WK $QQLYHUVDU\ DQG GRFXPHQWV WKH VWDUW RI WKH EXVLQHVV

ZLWK ERUURZHG FDSLWDO IURP PDWHV LQ WKH ORFDO SXE� WR

WKH GHYHORSPHQW RI DQ HQWHUSULVH ZKLFK EHFDPH WKH ILUVW

&ODVVLF &DU GHDOHU WR ZLQ D 4XHHQ·V $ZDUG IRU ([SRUW�

$SDUW IURP WKH FDUV WKHUH DUH IDVFLQDWLQJ FKDSWHUV

DERXW -RKQ·V SHUVRQDO OLIH DQG RWKHU DFKLHYHPHQWV�

-RKQ·V FRQQHFWLRQV ZLWK WKH 6SRUW RI .LQJ·V DQG ORYH IRU

KRUVHSRZHU LV FORVH WR KLV KHDUW DQG SURILWV IURP WKH

VDOH RI WKLV ERRN ZLOO EH VKDUHG EHWZHHQ WZR FKDULWLHV �

7KH7KDPHV9DOOH\ $LU $PEXODQFH DQG7KH 5DFHKRUVH

6DQFWXDU\�

25'(5 <285 &23< 6(&85(/< 21/,1( $7 7$/$&5(67�&20
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,
NQHZ LW ZDV JRLQJ WR EH ORXG ZKHQ ZH
HQWHUHG WKH WXQQHO� EXW WKH YROXPH DQG
UHVRQDQFH VWLOO FDPH DV D VHQVRU\ VKRFN�
OLNH WXUQLQJ RQ D 79 DQG ÀQGLQJ WKDW
WKH VXUURXQG�VRXQG KDV EHHQ FUDQNHG WR
PD[LPXP� $QG WKLV HFKRLQJ \RZO ZDV
PHUHO\ WKH 6SLGHU·V 9� RQ WKH RYHUUXQ�

:KDW RQ (DUWK ZRXOG LW VRXQG OLNH KDXOLQJ KDUG
LQ VHFRQG JHDU"
,W ZDV QR FRLQFLGHQFH WKDW RXU SKRWR ORFDWLRQ

IHDWXUHG D FKRLFH VHOHFWLRQ RI WXQQHOV� 1RU ZDV LW D
VXUSULVH� DV HYHQLQJ IDGHG LQWR QLJKW� WR ÀQG WKDW
WKLV VSRW DW WKH %ULJKWRQ 0DULQD ZDV D PDJQHW IRU
RWKHUV� 7KH LOOXPLQDWHG FDU SDUN EHQHDWK RQH RI WKH
HOHYDWHG VOLSURDGV ZDV WKH PXVWHU SRLQW IRU D
JDWKHULQJ RI FDUV� YDQV DQG PRWRUELNHV� DQG WKHUH
ZDV D UHOD[HG� UHJXODU IHHO WR WKH VFHQH�
,W SOD\HG RXW OLNH D ORZ�EXGJHW UHFUHDWLRQ RI 7KH

)DVW DQG WKH )XULRXV� WKH REMHFWLYH� DV IDU DV ZH
FRXOG WHOO� EHLQJ WR DUULYH DQG GHSDUW ZLWK DXGLEOH
HQWKXVLDVP� )LOOLQJ WKH DLU LQ WXUQ ZHUH D FRXSOH RI
JURZO\� IDW�SLSHG 1LVVDQ ���=V� D SDUS\� VLQJOH�
F\OLQGHU WULDOV�VW\OH ELNH� D VZHHW�VRXQGLQJ ���YDOYH
&RUROOD« DQG DW RQH SRLQW D VHLVPLFDOO\ UXPEO\
EODFN $0*0HUF VWDONLQJ WKH FDU SDUN�
,W ZDV VR YHU\ WHPSWLQJ WR JR IRU D IXOO�ERUH KDFN

LQ WKH 6SLGHU EXW ZH KDG D FRXSOH RI KRXUV· ZRUN WR
JHW WKURXJK VR NHSW D ORZ SURÀOH� 1RW HDV\ LQ D
)HUUDUL� HYHQ OHVV VR LQ RQH WKDW·V ÁDW PHWDOOLF ZKLWH�
RU ¶%LDQFR ,WDOLD 2SDFR· LQ )HUUDUL VSHDN� $V P\
JRRG IULHQG �DQG SKRWRJUDSKHU·V DVVLVWDQW IRU WKH
GD\� 7LP 0LOQH DQG , KDG GLVFRYHUHG LQ /RQGRQ
HDUOLHU LQ WKH GD\� D ZKLWH )HUUDUL ZLWK WKH URRI GRZQ
WHOOV SHRSOH WKDW D� \RX FUDYH DWWHQWLRQ DQG E� \RX
DUH XS IRU D UDFH�
:KHQ , SLFNHG KLP XS IURP KLV :HVW /RQGRQ

KRPH� 7LP LQVLVWHG ZH VKRXOG KDYH WKH URRI GRZQ�
DQG KH ZDV ULJKW� RQ D ZDUP GD\ OLNH WRGD\� WKH
FDSLWDO LV D ULFKHU� PRUH HQMR\DEOH SODFH ZKHQ \RX·UH
RSHQ WR WKH HOHPHQWV� 'ULYLQJ D FRXSp� \RX·UH RQ D
PLVVLRQ� GXFNLQJ DQG GLYLQJ� QLSSLQJ DQG WXFNLQJ�
FRFRRQHG LQ \RXU RZQ HQYLURQPHQW� DLU�
FRQGLWLRQLQJ DQG VWHUHR FUDQNHG XS� 7KH ZRUOG
SDVVHV E\ OLNH D PRYLH� &RQYHUWLEOHV DUH GLIIHUHQW�
'URS WKH URRI DQG \RX LQVWDQWO\ FKDQJH \RXU

UHODWLRQVKLS ZLWK \RXU HQYLURQPHQW� EHFRPLQJ
PRUH DZDUH DQG PRUH RI D SDUW RI LW� <RXU YLHZ JRHV
IURP &LQHPD6FRSH WR L0D[� DQG DXUDOO\ LW·V OLNH
SXVKLQJ WKH GRRU RSHQ RQ D EXV\ SXE� WKH YROXPH
MXPSLQJ XS DQG WKH VRXQGVFDSH H[SDQGLQJ DQG
EHFRPLQJ PRUH GHWDLOHG� 7HDVLQJ DURPDV ZDIW LQ�
\RXU DUPV DQG EURZ ZDUP LQ WKH VXQ DQG WKH ZLQG
UXIÁHV \RXU KDLU� ,W·V VXFK D GHOLFLRXV VHQVRU\
H[SHULHQFH WKDW \RX GULYH PRUH VORZO\� VRDNLQJ
LW DOO XS� GULQNLQJ LW DOO LQ�
(YHQ VR� RYHU WKH \HDUV ,·YH KDG DQ HQGXULQJ

ORYH�KDWH UHODWLRQVKLS ZLWK FRQYHUWLEOHV� DQG
URRÁHVV VXSHUFDUV LQ SDUWLFXODU� :KR QHHGV D
���PSK FRQYHUWLEOH" 0DLQO\� WKRXJK� ,·YH REMHFWHG
RQ WKH JURXQGV RI HQJLQHHULQJ IXQGDPHQWDOLVP�
:KHQ \RX UHPRYH WKH URRI� WKHUH DOVR WHQG WR EH
VRPH QHJDWLYH DGGLWLRQV WR WKH VHQVRU\
VPRUJDVERUG� VXFK DV WKH ZD\ WKH UHDU�YLHZ PLUURU
VKDNHV DQG WKH VWHHULQJ ZKHHO VKLPPLHV ZKHQ \RX
KLW D SRWKROH� WKH GHJUDGHG VWHHULQJ UHVSRQVH DQG
WKH OHVV SUHFLVH ZKHHO FRQWURO� DOO EHFDXVH WKH ERG\
LV OHVV ULJLG� 7KHUH·V DOVR DOO WKDW WXUEXOHQFH LQ WKH
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FRFNSLW� PRUH ZLQG QRLVH ZKHQ \RX KDYH WKH URRI
XS� EOXQWHG SHUIRUPDQFH EHFDXVH RI WKH DGGHG
ZHLJKW� OHVV VHFXULW\«
, DGPLW WKLV LV D SRVLWLRQ WKDW KDV EHFRPH

LQFUHDVLQJO\ OHVV WHQDEOH� (QJLQHHUV KDYH EHFRPH
EHWWHU DW GHVLJQLQJ RSHQ�WRS ERGLHV EXW WKH
ELJJHVW VKLIW KDV EHHQ HIIHFWHG E\ WKH IROGLQJ
KDUG�WRS� 7KLV EHVW�RI�ERWK�ZRUOGV� FRQYHUWLEOH�
FRXSp VROXWLRQ KDV HYROYHG UDSLGO\ VLQFH
0HUFHGHV UHYLYHG LW IRU LWV GLQN\ 6/. LQ �����
0DUDQHOOR·V HQJLQHHUV EXLOW WKH ��� 6SLGHU DURXQG
LWV 5+7 �5HWUDFWDEOH +DUG 7RS� DQG UHFNRQ WKDW�
WKDQNV WR LWV VLPSOH PHFKDQLVP DQG DOXPLQLXP
FRQVWUXFWLRQ� LW ZHLJKV ��NJ OHVV WKDQ D PRWRULVHG
IDEULF URRI ZRXOG� 0LQG� \RX ZRQGHU LI D PRKDLU
WRS ZRXOG EH YLDEOH DW WKH FDU·V WRS VSHHG RI
���PSK� ,W ZRXOG SUREDEO\ EDOORRQ VR PXFK
\RX·G WKLQN VRPHRQH LQVLGH KDG SXOOHG WKH FRUG
RQ DQ HPHUJHQF\ LQÁDWDEOH OLIH�UDIW�
1R TXHVWLRQ� URRI�GRZQ \RX·UH PXFK PRUH

DZDUH RI WKH DXUDO RXWSXW RI WKH WZLQ�WXUER 9�
MXVW EHKLQG \RX� :LWK WKH PDQHWWLQR VHW WR 6SRUW�
LW KDV D ¶VWHDOWK· ]RQH� VXE�����USP� ZKHUH WKH
H[KDXVW JDVHV DUH FKDQQHOOHG WKURXJK D TXLHW
URXWH� $ERYH WKDW� WKH WDLOSLSH YDOYHV RSHQ XS WKH
PRUH GLUHFW� OHVV VLOHQFHG URXWH� GHOLYHULQJ D IUXLW\
EODUH� %HLQJ D ÁDW�SODQH�FUDQN HQJLQH� LW·V QRW

D WUDGLWLRQDO� KHDY\�GXW\ 9� QRWH OLNH WKH $0*·V
EXW LW LV ORDGHG ZLWK FKDUDFWHU� DQG ZKDW·V FOHDUHU
LQ WKH 6SLGHU LV MXVW KRZ VWURQJO\ GLJLWDO WKH VKLIW
IURP TXLHW WR ORXG LV� 2FFDVLRQDOO\ \RX FDQ HYHQ
KHDU WKH PHWDOOLF FOLQN RI WKH YDOYH PHFKDQLVP�
7ZLVW WKH PDQHWWLQR RQH QRWFK KLJKHU� WR 5DFH�
DQG WKH YDOYHV RSHQ PXFK HDUOLHU DQG WKH VDXF\
GUDZO LV WKHUH DOPRVW IURP WKH JHW�JR�
2YHU VRPH RI :HVW /RQGRQ·V OXPSLHU URDGV�

WKHUH DUH KLQWV WKDW WKH 6SLGHU LVQ·W TXLWH DV
VWUXFWXUDOO\ UHVLOLHQW DV WKH *7%� 'HOYH LQWR WKH
WHFKQLFDO VSHFV DQG \RX·OO GLVFRYHU WKDW WKH
FRQYHUWLEOH ZHLJKV ��NJ PRUH� WKH SUHPLXP
VKDUHG EHWZHHQ WKH FOHYHU URRI DQG VRPH
VWUHQJWKHQLQJ WR WKH DOXPLQLXP VXE�VWUXFWXUH� ,Q
WUXWK� WKH DGGLWLRQDO ZHLJKW GRHV OLWWOH WR EOXQW
WKH SHUIRUPDQFH� WKH ����PSK WLPH UHPDLQV D
VFLQWLOODWLQJ �VHF GHDG DQG� DOWKRXJK LW GRHV DGG
���VHF WR WKH �����PSK WLPH� ���VHF LV VWLOO SUHWW\
GDUQHG UDSLG� 7KH 6SLGHU LV YLUWXDOO\ DV
DHURG\QDPLFDOO\ HIÀFLHQW� WRR� JHWWLQJ WR ZLWKLQ
�PSK RI WKH *7%·V WRS VSHHG�
6DGO\� WKHUH LV DQ REYLRXV SULFH WR SD\ IRU WKH

6SLGHU·V IROGLQJ KDUG�WRS DQG LW·V WKDW WKH
���EKS EL�WXUER 9� LV QR ORQJHU RQ GLVSOD\ OLNH
D SLHFH RI DUW LQ D PXVHXP FDELQHW� 6WLOO� LW·V
DOZD\V IDVFLQDWLQJ ZDWFKLQJ WKHVH UHWUDFWLQJ
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URRIV LQ DFWLRQ DQG WKH ���·V LV SDUWLFXODUO\
VDWLVI\LQJ� WKH EXWWUHVV SDQHO ÁLSV RSHQ DQG
WKH WZR�SDUW URRI KLQJHV EDFNZDUG� RYHUODSSLQJ
DV LW JRHV� VR WKDW ZKHQ LW·V ÁDW RQ LWV EDFN LWV
FXUOHG HGJHV VLW QHDWO\ EHQHDWK WKH YRLGV RI WKH
EXWWUHVV SDQHO� ,W FDQ EH UDLVHG LQ MXVW ��VHF DW
VSHHGV RI XS WR ��PSK� ZKLFK LV KDQG\ ² XQOHVV
LW·V LQ IUHH�ÁRZLQJ WUDIÀF RQ WKH 0�� WKDW \RX
ÀQG \RXUVHOI ZKHQ LW VWDUWV UDLQLQJ«
7R EH KRQHVW� LQ DQ DPELHQW ���& LW·V QRW DQ

XQSOHDVDQW H[SHULHQFH� HYHQ ZKHQ WKH UDLQ LV DW
LWV KDUGHVW WKHUH·V MXVW D UHIUHVKLQJ PLVW JHQWO\
VZLUOLQJ DURXQG WKH FRFNSLW� 7KH VPDOO� XSULJKW
UHDU VFUHHQ GURSV E\ DERXW D WKLUG ZKHQ \RX
VWRZ WKH URRI� VHWWLQJ LW WR WKH LGHDO KHLJKW IRU
PLQLPDO WXUEXOHQFH� VR WKHUH·V QHYHU PRUH WKDQ
D JHQWOH WHDVLQJ RI \RXU KDLU� HYHQ DW VSHHGV
DERYH ���PSK� DSSDUHQWO\�
2II WKH PRWRUZD\� WKH SDFH RI WKH 6SLGHU

FRPSDUHG ZLWK WKH *7% LV QRW SHUFHSWLEO\
GLPLQLVKHG� 7KLV LV D FDU WKDW� VKRZQ D GHFHQW
VWUDLJKW� KDV DQ DVWRQLVKLQJ DELOLW\ WR PDNH LW
IHHO GUDPDWLFDOO\ VKRUWHU WKDQ LW DSSHDUHG MXVW
PRPHQWV EHIRUH� 3LQ WKH WKURWWOH DQG WKH ���
OXQJHV IRUZDUG RQ D ZDYH RI WRUTXH WKDW UDSLGO\
EHFRPHV D KLJK�UHY NHHQLQJ� WXUERFKDUJHG LW
PD\ EH EXW WKLV LV DQ HQJLQH WKDW ORYHV WR UHY�
6RPHZKHUH DURXQG ����USP� WKH GXDO�FOXWFK
WUDQVPLVVLRQ WUDQVIHUV GULYH VHDPOHVVO\ WR WKH
QH[W UDWLR� WKH DFFHOHUDWLRQ XQLQWHUUXSWHG� 7KH
HQJLQH QRWH DQG WKH WDFKR QHHGOH GURS EXW ERWK
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DUH LQVWDQWO\ FOLPELQJ DJDLQ� .HHS WKH WKURWWOH
SLQQHG DQG WKH 6SLGHU ZLOO UHSHDW WKLV D IHZ
PRUH WLPHV EHIRUH WKH ZLQG UHVLVWDQFH VWDUWV WR
GUDJ DW WKH DFFHOHUDWLRQ� DV LW GRHV LQ WKH *7%�
RQO\ ZLWK WKH URRI GRZQ \RX·UH PXFK PRUH
DZDUH RI WKH FDU SXVKLQJ WKURXJK WKH DLU�
$V SRRU VXUIDFHV LQ /RQGRQ KDG KLQWHG� WKHUH

LV D VOLJKW GHJUDGLQJ RI VWUXFWXUDO VWLIIQHVV� EXW
RQFH WKH 6SLGHU LV FRPPLWWHG WR D WXUQ� WKH VDPH
PDJLF LV WKHUH� 7KH ��� ORRNV DQG IHHOV DV ZLGH
DV LW LV ORQJ� HQGRZLQJ LW ZLWK DQ LQQDWH DJLOLW\�
DQG WKLV FRPELQHV ZLWK WHUULÀF JULS WR GHOLYHU D
FDU WKDW IHHOV HQGOHVVO\ ZLOOLQJ WR FDUU\ VSHHG
DQG VOLFH LQWR� WKURXJK DQG RXW RI WXUQV�
0HDQZKLOH� WKURWWOH UHVSRQVH LV LQFUHGLEO\ FULVS
IRU D WXUERFKDUJHG HQJLQH� VR \RX FDQ SUHFLVHO\
PHWH�RXW KRZ PXFK HQHUJ\ LV GULYLQJ WKH UHDU
ZKHHOV DQG LQÁXHQFLQJ WKH G\QDPLF EDODQFH�
7UXH� LQ WKH 6SLGHU WKHUH LV VRPH VKLPP\ RYHU

SRWKROHV� DQG WKH FULVSQHVV RI LQLWLDO VWHHULQJ
LQSXWV LV VOLJKWO\ EOXQWHG� EXW WKH ��� LV VR
ZLOOLQJ DQG EHDXWLIXOO\ EDODQFHG WKDW LW GRHVQ·W
GLPLQLVK \RXU HQJDJHPHQW DQG HQMR\PHQW� 7KH
H[WUD ��NJ WKH 6SLGHU FDUULHV LV DOO LQ WKH ULJKW
SODFH� EHWZHHQ WKH D[OHV� VR ZHLJKW GLVWULEXWLRQ
LV XQDIIHFWHG� $QG WKH IHHOLQJ LQ WKH ��� LV WKDW
PRVW RI WKH PDVV RI WKH FDU LV ORZ GRZQ� EHORZ
KLS KHLJKW� VR ZKHQ \RX FRPPLW LW WR D WXUQ� WKH
SK\VLFV IHHO OLNH WKH\·UH YHU\ PXFK RQ \RXU VLGH�
$V ZLWK WKH *7%� WKH 6SLGHU KDV SRLVH WR

VSDUH� VR ZKHQ WKH JULS DW WKH UHDU VOLSV DZD\�
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HYHQ XQH[SHFWHGO\� WKH WUDQVLWLRQ IURP JULS WR
VOLS DQG EDFN DJDLQ LV VR FDOPO\ GHDOW ZLWK E\ WKH
FKDVVLV� \RX ZRQGHU ZK\ \RX ZHUH LQLWLDOO\
ERWKHUHG� 8QGHUVWHHU VHHPV QHYHU WR KDSSHQ ²
\RX WXUQ� WKH FDU REH\V� $QG LI WKH URDG VXUIDFH LV
SDUWLFXODUO\ FKRSS\� \RX FDQ DOZD\V WKXPE WKH
EXWWRQ WKDW VRIWHQV WKH GDPSLQJ DQG WDNHV WKH
VWLQJ RXW RI WKH VXUIDFH� , ÀQG P\VHOI GRLQJ WKLV
PRUH WKDQ , GLG LQ WKH *7%� PRVWO\ EHFDXVH
, VSHQG PRUH WLPH DPEOLQJ LQ WKH 6SLGHU�
,W·V D UDWKHU ORYHO\ ODWH DIWHUQRRQ ZKHQ ZH

DUULYH LQ %ULJKWRQ� 3KRWRJUDSKHU $QG\ 0RUJDQ
GLUHFWV XV WR D TXLHW VSRW RQ WKH SURPHQDGH ZKHUH
ZH FDQ VQDS GHWDLOV DQG VWDWLFV EHIRUH LW JHWV GDUN�
$JDLQ� WKH FDU DWWUDFWV SOHQW\ RI DWWHQWLRQ� EXW
SHRSOH DUH XQIDLOLQJO\ SROLWH DQG FRXUWHRXV�
DVNLQJ EHIRUH WDNLQJ SKRWRV� HYHQ WKH \RXQJVWHUV
LQ WKH &RUVD SUDFWLVLQJ KDQGEUDNH WXUQV�
7KH VKRRW LV LQ WKH EDJ E\ DERXW PLGQLJKW� E\

ZKLFK WLPH WKH ORFDO JDWKHULQJ KDV GLVSHUVHG�
ZKLFK LV D VKDPH EHFDXVH WKH\ QHYHU JRW WR KHDU
WKH ��� DW IXOO YRLFH� :H·UH LQ 5DFH PRGH DQG
PDQXDO� DQG JLYLQJ WKH WKURWWOH D GHFHQW VTXHH]H
LQ ÀUVW JHDU RQ WKH XS�UDPS FUHDWHV D VROLG�
FRPSOH[ DQG UDSLGO\ HVFDODWLQJ KRZO WKDW PXVW

VRXQG UDWKHU DV WKRXJK WKH PXOWL�VWRUH\ FDU SDUN
LV EHLQJ VDZQ LQ KDOI�
*HQWO\ DURXQG WKH FXUYH� LQWR VHFRQG JHDU DQG�

MXVW EHIRUH ZH SOXQJH LQWR WKH PRXWK RI WKH
WXQQHO� , SLQ WKH WKURWWOH DJDLQ� ,W·V DQ H[SORVLRQ
RI VRXQG� D SK\VLFDO� GLVRULHQWDWLQJ EODVW WKDW
SHQHWUDWHV GHHS LQWR \RXU FRUH DQG GULOOV LQWR
\RXU KHDG� $QG WKHQ ZH·UH RXW LQWR FOHDU DLU DQG
WKH QRLVH GLVVLSDWHV� , HDVH RII� VWXQQHG� , ZDV
H[SHFWLQJ D VRQLF EODVW� EXW QRW WKLV� ,I WKLV ZDV D
FDUWRRQ� ,·G EH:LOH ( &R\RWH� VWDQGLQJ E\ D SDWFK
RI VFRUFKHG HDUWK ZLWK D EODFNHQHG IDFH DQG D
EXUQW WDSHU� KDYLQJ UHWXUQHG WR DQ $&0( URFNHW
WKDW KDGQ·W JRQH RII�
0RPHQWV ODWHU� WKHUH·V D OLJKW MDQJOH DQG D ÁDVK

IURP WKH FHQWUH FRQVROH� ,W·V D WH[W IURP $QG\�
ZKR ZDV VWLOO SDFNLQJ DZD\ KLV JHDU ZKHQ ZH KLW
WKH WXQQHO� ¶7KDW )HUUDUL« LW·V EDQJLQ·�· 6XUH LV�
,W·V EHHQ D ORW RI IXQ� EXW QRZ LW·V ODWH DQGZH KDYH
D FRXSOH RI KRXUV RI PRWRUZD\ DKHDG RI XV�
+DYLQJ WKULOOHG XV� WKH 6SLGHU ZLOO QRZ VRRWKH XV�
$V ZH UROO XS WR WKH QH[W VHW RI OLJKWV� WKH URRI
JRHV XS DQG ZH FRPSOHWH RXU MRXUQH\ LQ ZKDW
IHHOV MXVW OLNH WKH *7%� :KR VDLG D ���PSK
FRQYHUWLEOH GRHVQ·W PDNH VHQVH" �
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6
RPHWLPHV WKH PHDQLQJ RI ZRUGV
FKDQJHV DFFRUGLQJ WR ZKR LV
VD\LQJ WKHP� 7DNH WKLV TXRWH
DERXW 0LFKDHO 6FKXPDFKHU·V
SHUIRUPDQFH LQ WKH ���� 6SDQLVK
*UDQG 3UL[ DV DQ H[DPSOH�
¶7KDW ZDV QRW D UDFH� 7KDW ZDV D

GHPRQVWUDWLRQ RI EULOOLDQFH� 7KH PDQ LV LQ D
FODVV RI KLV RZQ� 7KHUH LV QR�RQH LQ WKH ZRUOG
DQ\ZKHUH QHDU KLP� , GR QRW WKLQN WKHUH KDV
HYHU EHHQ D GULYHU ZKR LV VR IDU FOHDU RI WKH ÀHOG
LQ WHUPV RI DELOLW\� ,W ZDV RQH RI WKH PRVW
IDQWDVWLF GHPRQVWUDWLRQV RI VNLOO , KDYH HYHU
VHHQ� XS WKHUH ZLWK 6HQQD DQG )DQJLR�·
+DG WKH\ EHHQ XWWHUHG E\ 6FKXPDFKHU·V

PDQDJHU� :LOOL :HEHU� RU VSRNHVSHUVRQ 6DELQH

.HKPZHPLJKW QRW WDNH WKHP TXLWH DV VHULRXVO\
DV WKHLU DSSDUHQW JUDYLW\ VXJJHVWV� 6SRNHQ E\
6WLUOLQJ 0RVV� SRVVLEO\ WKH RQO\ RWKHU SHUVRQ
DOLYH JXDUDQWHHG DOVR WR ÀJXUH LQ DQ\RQH·V OLVW
RI JUHDWHVW UDFLQJ GULYHUV RI DOO WLPH� WKH\ PHDQ
VRPHWKLQJ HOVH DOWRJHWKHU� $QG ZKHQ \RX ORRN
PRUH FORVHO\ DW ZKDW 6FKXPDFKHU DFKLHYHG LQ
%DUFHORQD WKDW GD\� LW·V QRW KDUG WR VHH ZK\�

%87 ),567 $ /,77/( &217(;7� %\ WKH WLPH
0LFKDHO 6FKXPDFKHU MRLQHG WKH 6FXGHULD IRU WKH
VWDUW RI WKH ���� VHDVRQ� KHZDV DOUHDG\ D GRXEOH
ZRUOG FKDPSLRQ� WKH PDQ ZKR WRRN WKH
%HQHWWRQ WHDP DQG E\ PHDQV ERWK IDLU DQG� RQ
RFFDVLRQ� IRXO� YDQTXLVKHG WKH VHHPLQJO\
LQVXSHUDEOH :LOOLDPV WHDP� %\ FRQWUDVW� )HUUDUL
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ZDV LQ WKH PLGGOH RI LWV ORQJHVW IDOORZ SHULRG
VLQFH WKH )RUPXOD � ZRUOG FKDPSLRQVKLS KDG
VWDUWHG LQ ����� 1RW VLQFH ����� �� ORQJ
VHDVRQV DJR� KDG RQH RI LWV GULYHUV FDUULHG RII
)�·V XOWLPDWH SUL]H�
%XW D FKDPSLRQVKLS WLWOH LV D FKLOG RI PDQ\

SDUHQWV� DQG LW ZRXOG QRW EH XQWLO WKH WXUQ RI WKH
FHQWXU\ WKDW )HUUDUL ZDV DEOH WR SXW WRJHWKHU WKH
WHDP LQFOXGLQJ 5RU\ %\UQH DQG 5RVV %UDZQ WKDW
ZDV UHTXLUHG WR FRQVXPPDWH WKH GHDO� %XW D
VLQJOH UDFH" 7KDW ZDV GLIIHUHQW� -XVW RFFDVLRQDOO\
FLUFXPVWDQFHV PLJKW FRQWULYH WR PDJLF D YLFWRU\
RXW RI� ZHOO� DOPRVW QRZKHUH DW DOO�
7R XQGHUVWDQG WKH HQRUPLW\ RI ZKDW

6FKXPDFKHU DFKLHYHG WKDW GD\� ZH QHHG DOVR WR
XQGHUVWDQG ZKHUH )HUUDUL OD\ UHODWLYH WR WKH
RSSRVLWLRQ DW WKH WLPH� ,Q FRPSDULVRQ WR WKH
UDPSDQW :LOOLDPV WHDP� WKDW ZDV SUHFLVHO\
QRZKHUH� <HV� KH GLG TXDOLI\ LQ WKLUG SODFH
EHKLQG WKH 'LGFRW SDLULQJ RI 'DPRQ +LOO DQG
-DFTXHV 9LOOHQHXYH� EXW WKDW VDLG HYHU\WKLQJ
DERXW WKH PDQ EHKLQG WKH ZKHHO DQG WKH IDFW
WKDW� HYHQ E\ KLV RZQ DGPLVVLRQ� KH GLG D
SHUIHFW TXDOLI\LQJ ODS ² DQG YHU\ OLWWOH DERXW WKH
WUXFXOHQW� DHURG\QDPLFDOO\ LQH[DFW )HUUDUL )���
DW KLV GLVSRVDO� (YHQ VR� KH ZDV VWLOO RYHU D
VHFRQG RII +LOO·V SROH SDFH� (GGLH ,UYLQH·V VL[WK
SODFH RQ WKH JULG� DFKLHYHG DIWHU H[WHQVLYH
WHVWLQJ DW WKH WUDFN DQG EHKLQG ERWK %HQHWWRQ
GULYHUV� ZDV D IDU PRUH DFFXUDWH HVWLPDWLRQ
RI WKH )HUUDUL·V UHDO SDFH�
6XFK VSHHG DV WKH )��� GLG SRVVHVV FDPH� LQ

WUDGLWLRQDO )HUUDUL IDVKLRQ� FRXUWHV\ RI LWV
HQJLQH� :LWK UXOHV UHGXFLQJ HQJLQH FDSDFLW\ WR
MXVW � OLWUHV� )HUUDUL ÀQDOO\ DEDQGRQHG LWV EHORYHG
9��V WKDW ² WXUER HUD DVLGH ² KDG VHUYHG LQ LWV
FDUV VLQFH� LURQLFDOO\ HQRXJK� WKH ��OLWUH IRUPXOD
ZDV ÀUVW LQWURGXFHG LQ ����� 7KH QHZ 9�� ZDV
VHHQ WR RIIHU VLPLODU SRZHU WR D 9�� ZLWK EHWWHU
WRUTXH DQG IXHO FRQVXPSWLRQ� WKDQNV LQ SDUW WR
ORZHU IULFWLRQDO ORVVHV� DQG ZLWK WKH ERQXV RI D
VKRUWHU� VWLIIHU FRQVWUXFWLRQ�
6FKXPDFKHU� IUHVK IURP D %HQHWWRQ SRZHUHG

E\ D 5HQDXOW 9�� EHOLHYHG WR EH WKH EHVW HQJLQH
RQ WKH JULG� KDG QR FRPSODLQWV DERXW KLV QHZ
FDU·V SRZHU DW DOO� %\ FRQWUDVW� ,UYLQH KDG UDWKHU
JUHDWHU JURXQGV� QRW OHDVW EHFDXVH E\ WKH HQG RI
WKH VHDVRQ KH ZRXOG KDYH UHWLUHG IURP WHQ RI LWV
�� URXQGV� LQFOXGLQJ D VWUHWFK RI HLJKW RQ WKH
WURW� VWDUWLQJ LQ 6SDLQ�
$V IRU WKH FDU� WKH 8OVWHUPDQ GLVPLVVHG LW DV

¶DOPRVW XQGULYHDEOH· ZKLOH HYHQ LWV FUHDWRU� -RKQ
%DUQDUG� FRQFHGHG WKDW LW ZDV QRW RQH RI KLV
EHWWHU GHVLJQV� ,QGHHG LW DQG LWV )���% XSGDWH
ZRXOG EH WKH ODVW FDUV KH·G GHVLJQ IURP KLV
*XLOGIRUG 7HFKQLFDO 2IÀFH� DQG WKH ODVW )HUUDULV
WR GDWH QRW GHVLJQHG DQG HQJLQHHUHG LQ
0DUDQHOOR� %\UQH DQG %UDZQ UHSODFHG %DUQDUG
LQ ���� DQG VHW RXW RQ D SDWK WKDW ZRXOG GHOLYHU
ÀYH 'ULYHUV· DQG VL[ &RQVWUXFWRUV· :RUOG
&KDPSLRQVKLSV EHWZHHQ ���� DQG �����
%XW� EDFN LQ 6SDLQ LQ ����� 6FKXPDFKHU ZDV

VR XQVXUH RI KLV FKDULRW WKDW LQ SUDFWLFH KH
WHVWHG WZR HQWLUHO\ GLIIHUHQW VHW�XSV� QRW LQ WKH
OHDVW VXUH RI ZKLFK RQH UHSUHVHQWHG WKH ULJKW
ZD\ WR JR� ,W ZDV DOUHDG\ ORRNLQJ OLNH LW PLJKW
EH D YHU\ ORQJ ZHHNHQG�
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$QG WKHQ WKH GULYHUV ZRNH XS RQ 6XQGD\
PRUQLQJ� ORRNHG RXW RI WKHLU KRWHO ZLQGRZV DQG
ZHUH JUHHWHG E\ DQ HQWLUHO\ GLIIHUHQW ZRUOG WR
WKDW LQ ZKLFK WKH\ KDG TXDOLÀHG WKH GD\ EHIRUH�
,W ZDVQ·W MXVW UDLQLQJ� LW KDG EHHQ UDLQLQJ
VWHDGLO\ DQG KHDYLO\ IRU KRXUV� 6RPH ZRXOG QR
GRXEW KDYH JRQH KDSSLO\ EDFN WR EHG EXW QRW�
, VXVSHFW� 0LFKDHO 6FKXPDFKHU� $OZD\V WKH
KDUGHVW ZRUNLQJ GULYHU LQ )RUPXOD �� KH ZLOO
KDYH ERXQFHG LQWR WKH SLWV WKDW PRUQLQJ DQG
JUHHWHG KLV HQJLQHHUVZLWK VRPHWKLQJ RI D VSULQJ
LQ KLV VWHS� ,Q UDFLQJ WKHUH LV QR JUHDWHU OHYHOOHU
WKDQ UDLQ� DQG� ZKHQ LW UDLQV� WKH WUXH PDVWHUV
DOZD\V VWHS IRUZDUG�
0RVV ZDV XQFDWFKDEOH LQ WKH UDLQ� DV ZDV

-LP &ODUN� $W WKH ���� *HUPDQ *UDQG 3UL[�
KHOG LQ GHOXJH FRQGLWLRQV� -DFNLH 6WHZDUW ZRQ
WKH UDFH DQG ZDV RXW RI WKH FDU DQG VSHFWDWLQJ
EHIRUH WKH QH[W FDU FDPH E\ IRXU PLQXWHV ODWHU�
$\UWRQ 6HQQD ZDV LQ D OHDJXH RI KLV RZQ ZKHQ
KH ZRQ KLV ÀUVW *UDQG 3UL[ DW D ZHW (VWRULO LQ
���� DQG DJDLQ ZKHQ KH ZRQ KLV ODVW DW
'RQLQJWRQ LQ ����� ,Q VLPLODU FRQGLWLRQV DW
WKH IDVW DQG FKDOOHQJLQJ &LUFXLW GH &DWDOXQ\D�
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6FKXPDFKHU ZRXOG KDYH UHFNRQHG WKDW KLV
WDOHQW ZRXOG PDNH XS IRU WKH PDQLIHVW
VKRUWFRPLQJV RI KLV FDU� ,I KH FRXOG MXVW
ZUHVWOH KLV ZD\ WKURXJK DW WKH VWDUW DQG JHW WKH
:LOOLDPV SDLU EHKLQG KLP� KH·G KDYH EDFNHG
KLPVHOI WR NHHS WKHP WKHUH�
,W ZDV +HOPXWK YRQ 0ROWNH� D ��WK�FHQWXU\

KHDG RI WKH 3UXVVLDQ DUP\� ZKR VDLG ¶1R EDWWOH
SODQ HYHU VXUYLYHV ÀUVW FRQWDFW ZLWK WKH HQHP\·�
DQG VR LW SURYHG DW %DUFHORQD� +DG WKH UDFH EHHQ
KHOG WRGD\ LW ZRXOG KDYH EHHQ VWDUWHG EHKLQG D
VDIHW\ FDU RU QRW DW DOO� EXW EDFN WKHQ� ZKLOH
WKHUH ZDV WDON RI D UROOLQJ VWDUW� LW FDPH WR
QRWKLQJ DQG DOO WKH FDUV OLQHG XS DV XVXDO� )RU
)HUUDUL� WKH JRRG QHZV ZDV WKDW +LOO ZDV LQGHHG
VORZ DZD\ IURP SROH� WKH EDG WKDW 6FKXPDFKHU�
WURXEOHG E\ D VWLFN\ FOXWFK� ZDV HYHQ VORZHU�
3DVVHG E\ ERWK %HQHWWRQV DW WKH HQG RI WKH ÀUVW
ODS� KH ZDV GRZQ LQ VHYHQWK SODFH�

7R JLYH \RX VRPH LGHD RI WKH FRQGLWLRQV� E\
WKH HQG RI WKH VHFRQG ODS� VL[ FDUV� DOPRVW D
WKLUG RI WKH ÀHOG� KDG FUDVKHG RU VSXQ RII LQWR
UHWLUHPHQW� LQFOXGLQJ ,UYLQH� 9LVLELOLW\ ZDV VR
EDG WKDW� WR WKLV GD\� 'DYLG &RXOWKDUG LV QRW
VXUH ZKRP KH WDQJOHG ZLWK WR HQG KLV UDFH�
7KH RQO\ SHUVRQ ZKR FRXOG VHH ZDV +LOO·V

WHDP�PDWH� -DFTXHV 9LOOHQHXYH� DQG LQ D FDU
GHVLJQHG E\ $GULDQ 1HZH\ RQ D FLUFXLW QRZ
OHJHQGDU\ IRU WKH DGYDQWDJHV LW FRQIHUV RQ FDUV
ZLWK HIIHFWLYH DHURG\QDPLFV� KH VKRXOG KDYH
VFDPSHUHG DZD\� %XW KH GLGQ·W� $QG
6FKXPDFKHU ZDVQ·W OHWWLQJ KLV HDUO\ VHWEDFN
SXW KLP RII KLV VWULGH�
+H ZDV IXUWKHU KHOSHG E\ +LOO� ZKR DSSHDUHG

FRPSOHWHO\ XQDEOH WR FRSH ZLWK WKH FRQGLWLRQV
DQG VSXQ WKUHH WLPHV LQ VHYHQ ODSV� ÀQDOO\
HQGLQJ LQ WKH ZDOO DQG RXW RI WKH UDFH� %\ WKH
WLPH RI WKH ÀUVW RI WKHVH VSLQV� 6FKXPDFKHU ZDV
DOUHDG\ OLQLQJ XS *HUKDUG %HUJHU·V %HQHWWRQ
IRU WKLUG SODFH� ÀYH ODSV ODWHU KH ZDV SDVW -HDQ
$OHVL·V VLVWHU FDU IRU VHFRQG� DQG WKUHH DIWHU
WKDW KH GLVSODFHG 9LOOHQHXYH IURP WKH OHDG�
6LPSOH DV WKDW�
7KRVH ZKR VDZ KLP WKHUHDIWHU ZLWQHVVHG D

PDQ LQ D UDFH RI KLV RZQ� $V LI WR DWRQH IRU
XQFKDUDFWHULVWLFDOO\ ELQQLQJ KLV )HUUDUL DW WKH
SUHYLRXV URXQG LQ 0RQDFR� LW VHHPHG DV WKRXJK
6FKXPDFKHU KDG FKDOOHQJHG KLPVHOI QRW PHUHO\
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WR VKRZ WKH ZRUOG WKDW KH ZDV WKH EHVW GULYHU LQ
WKH EXVLQHVV� EXW E\ D PDUJLQ WKDW QRW HYHQ WKH
PRVW DUGHQW IDQ RI :LOOLDPV� +LOO RU 9LOOHQHXYH
FRXOG FRQWHVW�
$V FDUV DQG GULYHUV VXFFXPEHG WR ZDWHU�

LQGXFHG IDLOXUHV ² KDOI WKH ÀHOG ZDV KRUV GH
FRPEDW EHIRUH RQH WKLUG RI WKH UDFHZDV FRPSOHWH
² \RX FRXOG VHH WKRVH ZKR UHPDLQHG JR LQWR
VXUYLYDO PRGH� -XVW JHW WR WKH ÀQLVK� WKH\
WKRXJKW� DQG WKHUH ZRXOG EH SRLQWV WR KDYH�
$QG WKH\ ZHUH ULJKW HYHQ LQ WKRVH GD\V ZKHQ
SRLQWVZHUH DZDUGHG RQO\ WR WKH WRS VL[ ÀQLVKHUV�
EHFDXVH WKDW·V KRZ PDQ\ PDGH LW WR WKH HQG�
6FKXPDFKHU WRRN D VRPHZKDW GLIIHUHQW YLHZ�

(YHQ WKHQ� UHODWLYH VSHHG DW WKH OHYHO RI )� ZDV
KDUG WR VHH EHFDXVH D FDU JRLQJ GRZQ WKH URDG DW
���PSK ORRNV PXFK WKH VDPH DV RQH GRLQJ
WKH VDPH DW ���PSK� EXW \RX GLGQ·W QHHG D
VWRSZDWFK WR WHOO 6FKXPDFKHU ZDV JRLQJ IDVWHU
WKDQ DQ\RQH HOVH� \RX MXVW QHHGHG H\HV� +H ZDV
YLVLEO\ IDVWHU WKDQ DQ\RQH HOVH� 1RU ZDV WKLV D
3URVW�OLNH H[KLELWLRQ RI SUHFLVLRQ GULYLQJ�
LQGHHG DW WLPHV LW ORRNHG DV WKRXJK VRPHRQH
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RI ÀQHVW 6FDQGLQDYLDQ UDOO\LQJ VWRFN KDG
VOLSSHG EHKLQG WKH ZKHHO RI WKH )����
,·YH IRUJRWWHQ DOPRVW HYHU\ *UDQG 3UL[ ,·YH

ZDWFKHG LQ WKH LQWHUYHQLQJ �� \HDUV� EXW QRW WKLV
RQH� 7KLV ZDV FDU FRQWURO RI D NLQG ,·G QRW VHHQ
LQ )� VLQFH WKH GD\V EHIRUH GRZQIRUFH PDGH LW
PRUH HIÀFLHQW WR GULYH ZLWKRXW D VLJQLÀFDQW \DZ
DQJOH� <HW KHUH ZDV 6FKXPDFKHU WKURZLQJ WKLV
XQGHYHORSHG� DHURG\QDPLFDOO\ ÁDZHG )HUUDUL
DURXQG OLNH LW ZDV D 0N� (VFRUW� ,Q )�� JDSV DUH
PHDVXUHG LQ WHQWKV� KXQGUHGV DQG RFFDVLRQDOO\
WKRXVDQGWKV RI D VHFRQG� EXW QRW WRGD\� 2Q
FHUWDLQ ODSV KH ZDV WKUHH HQWLUH VHFRQGV TXLFNHU
WKDQ DQ\RQH HOVH RQ WKH WUDFN�
%XW WKDW·V QRW ZKDW ZDV PRVW VWDJJHULQJ

DERXW ZKDW 0LFKDHO 6FKXPDFKHU GLG WKDW GD\�
,W LV WKDW KH GLG LW ZLWK D FDU WKDW ZDV QRW RQO\
XQFRRSHUDWLYH� EXW VLFN DV ZHOO� (DUO\ RQ LQ WKH
UDFH� KLV HQJLQH KDG VRXQGHG D OLWWOH URXJK� EXW
E\ KDOI GLVWDQFH LW ZDV FOHDUO\ QRW ÀULQJ RQ DOO
WHQ� DQG PD\EH QRW HYHQ QLQH� $QG \HW VWLOO WKH
JDS JUHZ� +H SXOOHG LQ IRU KLV VHFRQG DQG ÀQDO
SLW�VWRS RQ WKH ��QG RI �� ODSV� WKHVH VWRSV ZHUH

IDU VORZHU DIIDLUV WKDQ WRGD\ WKDQNV WR UHIXHOOLQJ
UHTXLUHPHQWV� DQG \HW HYHQ ZKHQ KH UHMRLQHG
WKH QH[W EHVW FDU ZDV VWLOO RYHU D PLQXWH EHKLQG
WKH DLOLQJ )HUUDUL�
2QO\ WKHQ� DQG ZLWK KLV SRLQW SURYHQ LQ WKH

PRVW GUDPDWLF DQG XQDPELJXRXV ZD\� GLG WKH
:RUOG &KDPSLRQ HDVH RII WKH WKURWWOH� FXW EDFN
RQ HQJLQH UHYV DQG FUXLVH WR WKH ÀQLVK� (YHQ
WKHQ KH ZDV VWLOO �� VHFRQGV DKHDG RI $OHVL DQG
�� VHFRQGV DKHDG RI 9LOOHQHXYH� (YHU\RQH HOVH
KDG EHHQ ODSSHG�
0LFKDHO 6FKXPDFKHU ZRXOG ZLQ WZLFH PRUH

WKDW VHDVRQ� PHPRUDEO\ DW 6SD DQG DJDLQ DW
0RQ]D LQ IURQW RI WKH DGRULQJ WLIRVL� GUDJJLQJ
)HUUDUL XS WR VHFRQG SODFH LQ WKH &RQVWUXFWRUV·
&KDPSLRQVKLS LQ D FDU WKDW SUREDEO\ KDG QR
EXVLQHVV EHLQJ DQ\ZKHUH QHDU WKH VKDUS HQG RI
VXFK D FRPSHWLWLRQ�
%XW ZKHQ , ORRN EDFN DW WKH P\ULDG YLFWRULHV

DQG WLWOHV 6FKXPDFKHU ZRXOG GHOLYHU� 6SDLQ LQ
���� LV DOZD\V WKH RQH , UHPHPEHU PRVW IRQGO\�
1RW EHFDXVH LW ZDV KLV ÀUVW IRU )HUUDUL ² WKRXJK
LW ZDV ² DQG QRW HYHQ EHFDXVH LW ZDV KLV EHVW�
EHFDXVH , GRQ·W IHHO LQ D SRVLWLRQ WR PDNH VXFK D
MXGJHPHQW� ,W·V D UDFH , ORYH WR WKLQN DERXW
EHFDXVH LW·V WKH RQH WKDW FRQYLQFHG PH WKDW
0LFKDHO 6FKXPDFKHU ZDV QRW WKH SDQWRPLPH
YLOODLQ RI )� WKH 'DPRQ�ORYLQJ %ULWLVK SUHVV KDG
PDGH KLP RXW WR EH� <HV� KH KDG ÁDZV DQG VRPH
RIKLVGULYLQJZKLOHDW%HQHWWRQZDV LQGHIHQVLEOH�
%XW DW %DUFHORQD WKDW GD\ , VDZ DQ )� FDU EHLQJ
GULYHQ LQ D ZD\ ,·G QRW VHHQ VLQFH 6HQQD·V
RSHQLQJ ODS DW 'RQLQJWRQ WKUHH \HDUV HDUOLHU�
%XW WKLV GHPRQVWUDWLRQ ODVWHG DQ HQWLUH UDFH

DQG� E\ WKH HQG RI LW� , ZDV DV FRQYLQFHG DV ,
UHPDLQ WRGD\ WKDW 0LFKDHO 6FKXPDFKHU ZDV
LQ D OHDJXH RI KLV RZQ� WKH EHVW GULYHU RI WKH
SRVW�6HQQD JHQHUDWLRQ� 7R WKLV GD\ , KDYH VHHQ
QRWKLQJ IURP HLWKHU /HZLV+DPLOWRQ RU 6HEDVWLDQ
9HWWHO ² EULOOLDQW WKRXJK ERWK XQGRXEWHGO\ DUH ²
WR PDNH PH PRGLI\ WKDW YLHZ� �



'$�' ��//�/� �&#&(&04& ���00�0 %'<6

���+ ���� 3 � ���� � ��* 3 ��**�*� �%"%'%+-% �+ � *���3 � 0�-�*�" %� -�� �%%�1%%� �0�0� �"� �%"��% ��+-%*�)/� �"� 1%/ �
�� � 1� �%!� '�*-���'�"- �" �"3 �%* � � �++ ��+-%*�� �0�"-(

�!����!� �&/ �!! �&/!� �!�00 ��04&/�� �8�#40 ��04&/�� �; �� �#��#��/�#�

�:�����0 �/��00�#�4 6�< ��2<�

�:�
�"�0 �!!�#�4&# ���$�'$�$ ��//�/� 6�< � ���8;

'$�1 6�< ��� ���/��4�&#

�:���!!� ���!�� �!�� '$<<'$�' ��//�/� 5<� ��� ��� -�(;��/.

'$1� ��//�/� 52� ��� �� ���

��0�/�4� �&/� �+$ ��/� ���

'$1< ��//�/� 52� �� 6,6 ���

�?>0

�&!!&9 70 &# 	#04��/�" )�&!�/���#���/�&"(�#;* 4& 0�� �!! 4�� !�4�04 #�9 04&� 

���%*��"� -% ��**�*� � �++���� ���++�+ $&5. 1�+ %*���"�  3 +% � -% ��%0�""� �*���% �" ��*�� &#�5� �"�  �-�* *�+% � -% ���""�"%
��*4%--%( 	- ���-/*�� � &.��3 �"��* .(�  �-*� �"��"� �"� �� ��%" *��* �2 �� �"� 1�+ *���� �3 �%*�"% ��*��"� �- �3*��/+� �� �"�
��/ �� �" ��*�� &#�&(

	" .55� �- 1�+ -�� +/����- %� � ���++�+�/' *��/� � �3 *�"%1"�� ��**�*� +'���� �+-+ �
 �"��"��*�"�� ��0�"� ���"
�"0�-�� -% */" �- -�� �%%�1%%� �0�0� � �"� ��+ ���" � *��/ �* '�*-���'�"- �" �"-�*"�-�%"� �0�"-+ +�"�� -�� &##5+(



�� ������������



������������ ��

������� ����� %�+ ���

�$ (�! (��$ ��*� ���!��� � �'�� �$ (�! ��!� $�� ��!$�!������ ��  � � ��

$�� �� �) �"+!�� $��� � %�+ ��� �� � � �'� �� $�� �����!� ��&�$ )!���


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



� �� ������������

��	� �������
����� �	���
��� ��
����

������ �	� ���
���
� ���
��

,
I \RX ZHUH WR FRPSLOH D VKRUWOLVW RI WKH
PRVW LPSRUWDQW )HUUDUL URDG FDUV� PRVW
RI LWV PHPEHUV ZRXOG QRW EH KDUG WR
FKRRVH� 7KHUH·G EH WKH ��� *7%� WKH
��� *7%�� 'D\WRQD� WKH 'LQR ��� *7�
WKH )�� DQG VR RQ DQG RQ� XS WR WKH
/D)HUUDUL� %XW KRZPDQ\ RI \RXZRXOG

LQFOXGH WKLV RQH� WKH FDU NQRZQ YDULRXVO\ DV
WKH ��� *7 ���� WKH ��� *7( DQG ��� *7�("
1RW PDQ\� ,·P JXHVVLQJ�
%XW \RX VKRXOG� )RU WKLV ZDV WKH FDU WKDW

ZDV QRW RQO\ )HUUDUL·V ÀUVW VXFFHVVIXO YROXPH
SURGXFWLRQ FDU� LW WUDQVIRUPHG WKH EXVLQHVV IURP
FRWWDJH LQGXVWU\ WR PDMRU PDQXIDFWXUHU DQG� LQ
WKH SURFHVV� EHJDQ D EUDQG QHZ PRGHO�OLQH IRU
)HUUDUL WKDW HQGXUHV WR WKLV GD\� %\ WKH WLPH
SURGXFWLRQ FHDVHG LQ ����� PRUH WKDQ
��� H[DPSOHV KDG EHHQ VROG� D KLWKHUWR
XQSUHFHGHQWHG QXPEHU IRU DQ\ 0DUDQHOOR
SURGXFW� 1RW EDG IRU D FDU WKDW DW RQH WLPH ZDV
WKRXJKW ÀW IRU QRWKLQJPRUH WKDQ WR EH EXWFKHUHG
WR PDNH IDNH ��� *72V DQG 6:%V� 6R QH[W WLPH
\RX VHH D *7&� /XVVR� DQ ))� D ���� D ��� RU DQ\
RWKHU IRXU�VHDW )HUUDUL� MXVW UHPHPEHU LW DOO
VWDUWHG EDFN LQ ���� ZLWK WKH FDU \RX VHH KHUH�
2N� WKHUH ZLOO QRZ EH WKRVH DPRQJ \RX UHDG\

WR SRLQW RXW WKRVH )HUUDULV ERGLHG LQ WKH ����V
E\ VXFK FRDFKEXLOGHUV DV 9LJQDOH DQG *KLD WKDW
ZHUH DOVR� LQ WKHRU\ DW OHDVW� FDSDEOH RI FDUU\LQJ
PRUH WKDQ WKH UHJXODWLRQ WZR RFFXSDQWV� %XW
WKHVH ZHUH XOWUD�ORZ�YROXPH FDUV DQG QHYHU
SDUW RI WKH PDLQVWUHDP )HUUDUL PRGHO OLQH�XS�
,W ZDV WKH ��� *7( WKDW ZDV )HUUDUL·V ÀUVW
SURGXFWLRQ IDPLO\ FDU�
,I LW VHHPV VWUDQJH WKDW WKH *7( GLGQ·W FRPH

VRRQHU� JLYHQ WKDW WKH OLNHV RI $VWRQ 0DUWLQ KDG
D ��� LQ SURGXFWLRQ E\ ���� DQG WKDW 0DVHUDWL
KDG IRXQG LWV EXVLQHVV WUDQVIRUPHG LQ ���� E\
WKH LQWURGXFWLRQ RI WKH ��� ���� *7� \RX QHHG
UHPHPEHU RQO\ WKDW )HUUDUL ZDV UDUHO\� LI HYHU�
ÀUVW RXW RI WKH EORFNV ZLWK VXFK LQQRYDWLRQV� %XW
WKH VXFFHVV RI WKH 0DVHUDWL DQG� ODWWHUO\� WKH
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$VWRQ0DUWLQ '%�� PHDQW WKDW WKLV ZDV DPDUNHW
DOWRJHWKHU WRR OXFUDWLYH WR LJQRUH�
,WV GHVLJQ� KRZHYHU� VXJJHVWV WKDW )HUUDUL ZDV

VWLOO QRW FHUWDLQ LW ZRXOG EH D VXFFHVV� )RU PRVW
HQJLQHHUV FKDUJHG ZLWK DGDSWLQJ D FKDVVLV WR
DFFRPPRGDWH IRXU SHRSOH� MRE RQH ZRXOG OLNHO\
EH DQ H[WHQVLRQ WR WKH ZKHHOEDVH� ,QVWHDG�
(Q]R )HUUDUL FKRVH WR UHWDLQ WKH VDPH ����PP
ZKHHOEDVH DV WKH VWDQGDUG WZR�VHDW ��� *7 DQG
FKDQJH DOPRVW HYHU\WKLQJ HOVH�
6R WKH HQJLQH ZDV SXVKHG IRUZDUG E\

���PP� WKH WUDFN SXPSHG RXW DW ERWK IURQW
DQG UHDU� DQG 3LQLQIDULQD ZDV FRPPLVVLRQHG
WR GHVLJQ D ERG\ WKDW ZDV QRW MXVW ORQJHU� EXW
ZLGHU DQG KLJKHU� WRR� :LWK D UHSRVLWLRQHG IXHO
WDQN� WKH UHVXOW ZDV D FDU ZLWK WKH DELOLW\ WR VHDW
IRXU� QRW RFFDVLRQDOO\ RUPHUHO\ LQ DQHPHUJHQF\�
EXW DV DQ HYHU\GD\ SURSRVLWLRQ IRU D IDPLO\
ZLWK WZR FKLOGUHQ� 7KH\ GLGQ·W HYHQ KDYH WR EH
WKDW VPDOO� $QG LW FDPH ZLWK D ERRW PRUH WKDQ
ELJ HQRXJK WR VZDOORZ WKH KROLGD\ OXJJDJH RI D
IDPLO\ NHHQ RQ FDUHIXO SDFNLQJ�
$OVR� (Q]R PDGH QR DWWHPSW WR DGDSW WKH

HQJLQHHULQJ WR VXLW ZKDW ZDV� LQ HIIHFW� D EUDQG
QHZ UROH IRU D )HUUDUL URDG FDU� ,Q WKH QRVH RI WKH
VSDFHIUDPH FKDVVLV VDW WKH DOUHDG\�ROG� VLQJOH�
FDPVKDIW�SHU�EDQN &RORPER 9��� VWLOO EHDULQJ
WKH ����PPVWURNH WKDW KDGÀUVW EHHQ LQWURGXFHG
LQ ���� �DQG ZKLFK ZRXOG FRQWLQXH XQWLO ������

,W KDG WKH VDPH ����FF FDSDFLW\ DV WKH 7HVWD
5RVVDV� 6:%V DQG*72V� EXW FDPHZLWK D UDWKHU
FRQVHUYDWLYH ����� FRPSUHVVLRQ UDWLR FRPSDUHG
ZLWK WKH ����� XVHG E\ WKH VSRUWV�DFHUV� DQG
ZDV IHG E\ WKUHH ��PP WZLQ�FKRNH :HEHU '&)
FDUEXUHWWRUV� &ODLPHG RXWSXWV UDQJH IURP ���
WR ���EKS DW ����USP� ,W UDQ WKURXJK D IRXU�
VSHHG JHDUER[ ÀWWHG ZLWK D /D\FRFN GH
1RUPDQYLOOH RYHUGULYH RQ WRS JHDU�
7KH FKDVVLV ZDV )HUUDUL FRQYHQWLRQ LWVHOI�

D FRLO�VSUXQJ GRXEOH�ZLVKERQH DUUDQJHPHQW
DW WKH IURQW ZDV PDWFKHG E\ D OHDI�VSUXQJ OLYH
UHDU D[OH DW WKH UHDU� ZLWK GLVF EUDNHV DW DOO
IRXU FRUQHUV� <RX FRXOG XVH H[DFWO\ WKH VDPH
GHVFULSWLRQ WR GHVFULEH WKH FKDVVLV RI WKH
���PSK ��� *72�
)RU )HUUDUL·V PRVW VWUHHW�RULHQWHG SURGXFW WR

GDWH� (Q]R FKRVH D VRPHZKDW XQRUWKRGR[
YHQXH IRU KLV QHZ FDU WR PDNH LWV ZRUOG GHEXW�
LW WXUQHG XS XQDQQRXQFHG DW WKH ���� UXQQLQJ
RI /H0DQV� QRW DV D FRPSHWLWRU EXW D FRXUVH FDU�
,W VHHPV WKDW )HUUDUL ZDV NHHQ WR PDLQWDLQ WKH
UDFLQJ DVVRFLDWLRQ DQG LW FOHDUO\ EURXJKW JRRG
OXFN� VSDUNLQJ D UXQ RI VL[ VXFFHVVLYH ZLQV IRU
WKH 6FXGHULD LQ WKH )UHQFK FODVVLF�
,WV PRUH IRUPDO GHEXW FDPH ODWHU WKDW \HDU DW

WKH 3DULV 6DORQ� WKH ÀUVW ULJKW�KDQG�GULYH FDU
EHLQJ VKRZQ DW WKH /RQGRQ 0RWRU 6KRZ DW
(DUOV &RXUW� ZHDULQJ GDUN EOXH SDLQWZRUN ZLWK
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D SDOH EOXH LQWHULRU� $QG ZKLOH WKH FRORXUV KDYH
FKDQJHG� WKH FDU KDV QRW� )RU WKH FDU VHHQ KHUH LQ
*ULJLR 1�UEXUJULQJ SDLQW LV WKH (DUOV &RXUW FDU�
FKDVVLV ����� RZQHG IRU WKH ODVW �� \HDUV RU VR E\
UHQRZQHG )HUUDUL UHVWRUHU %RE +RXJKWRQ�
%RE XVHV LW UHJXODUO\� VR PXFK VR WKDW KH·V KDG

D VSHFLDO OHDWKHU�WULPPHG SODWIRUPPDGH� ZKLFK
VORWV LQ RYHU WKH UHDU VHDWV WR SURYLGH WKH SHUIHFW
SHUFK IRU -DFN� KLV EODFN /DEUDGRU� %RE DQG -DFN
DUH LQ JRRG FRPSDQ\� (Q]R )HUUDUL KDG D *7( RI
KLV RZQ DQG KLV VRQ 3LHUR KDV EHHQ TXRWHG DV
VD\LQJ� ¶+H ORYHG WKH ���« WKLV ZDV KLV
SHUVRQDO FDU� 0\ IDWKHU ZDV QRUPDOO\ GULYLQJ
KLPVHOI� EXW KH DOZD\V KDG D GULYHU ZLWK KLP�
DQG D OLWWOH GRJ� 6R� IRU KLP� D WZR�VHDW FDU
ZDVQ·W HQRXJK�· 7KH SULPDU\ GLIIHUHQFH� WKHQ� LV
WKDW WKHUH LV QRWKLQJ ¶OLWWOH· DERXW -DFN DW DOO�

%RE·V *7( KDV MXVW HPHUJHG IURP LWV RZQ
UHVWRUDWLRQ DQG ORRNV VXLWDEO\ PDJQLÀFHQW� ,W
PD\ QRW EH RQH RI 3LQLQIDULQD·V JUHDWHVW
EHDXWLHV� EXW WKH ZD\ VXFK LQWHULRU VSDFH KDV
EHHQ SDFNDJHG ZLWKLQ VXFK D VYHOWH VKDSH LV
DGPLUDEOH� 7R PH� RQO\ LWV UDWKHU XSULJKW QRVH LV
D OLWWOH WRR IRUPDO� EXW WKLV ZDV D )HUUDUL IRU
EXVLQHVV IRON� VR SHUKDSV LW LV WR EH H[SHFWHG�
7KHUH DUH QR VXFK TXDOPV DERXW WKH LQWHULRU�

IRU LW LV QRWKLQJ OHVV WKDQ H[TXLVLWH� 7KLV LV D
ZRUOG SRSXODWHG E\ DFUHV RI WKH ÀQHVW OHDWKHU�
FKURPH�ULPPHG 9HJOLD GLDOV ZLWK WKHLU VSLGHU\
QXPHUDOV VHW RQ JUH\ EDFNJURXQGV� DQG WKDW
VWXQQLQJ DOOR\�VSRNHG� ZRRG�ULPPHG 1DUGL
VWHHULQJ ZKHHO� 7KHUH DUH FKXQN\ SXVK�EXWWRQV
IRU DQFLOODU\ RSHUDWLRQ� VOLGHUV IRU WKH YHQWLODWLRQ
�DLU�FRQGLWLRQLQJ ZDV QRW HYHQ DQ RSWLRQ DW WKLV
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WLPH� DQG� RQ WKH ULJKW� D VLPSOH NH\ VORW WKDW� LQ
WUDGLWLRQDO )HUUDUL IDVKLRQ� \RX WZLVW DQG SXVK
WR ÀUH WKH PRWRU�
7KH VWDUWHU FKXUQV RQO\ EULHÁ\ EHIRUH WKH

9�� PXVLF EHJLQV� 7R PH� WKLV LV WKH VRQJ� WKH
RQH , ZRXOG SOD\ WR DQ\RQH DVNLQJ PH WR GHÀQH
ZKDW , ORYHPRVW DERXW FDUV E\ VRXQG DORQH� ,·YH
KHDUG LW LQ VR PDQ\ SODFHV WKURXJKRXW P\
OLIH DQG LWV LQÀQLWHO\ FRPSOH[� PXOWL�OD\HUHG
KDUPRQLHV QHYHU IDLO WR VWLU P\ VRXO�
7KDW VDLG� , KDYH P\ H[SHFWDWLRQV RI WKLV FDU

XQGHU TXLWH FORVH FRQWURO� 7KLV LV D ELJ FDU DQG
LWV ����NJ KHIW UHSUHVHQWV D ORW RI PDVV E\
)HUUDUL VWDQGDUGV� ,W KDV DJULFXOWXUDO UHDU
VXVSHQVLRQ� VRIW VSULQJV DQG XQDVVLVWHG ZRUP�
DQG�UROOHU VWHHULQJ� 6R ,·P H[SHFWLQJ VRPHWKLQJ
KHDY\� QRW WKDW TXLFN DQG� EHFDXVH WKH PRWRU
KDV EHHQ SXVKHG DOO WKDW ZD\ IRUZDUG� IDLUO\
FXPEHUVRPH� WRR�
%RE KDV HDUPDUNHG VRPH URDGV IRU XV� DQG

DOPRVW DV VRRQ DV ZH·UH RII WKH SUHPLVHV WKH
*7( VWDUWV VXUSULVLQJ� 7KH VWHHULQJ LV QRW
KHDY\ DW DOO� DQG QRU KDV LWV OLJKWQHVV EHHQ
DFKLHYHG E\ WKDW ROG DQG FUXGH WULFN RI JHDULQJ
LW VR ORZ \RX KDYH WR WZLUO WKH ZKHHO OLNH D
PDQLDF MXVW WR QHJRWLDWH D URXQGDERXW� ,QVWHDG
LW RSHUDWHV WKURXJK MXVW ��� WXUQV DQG ZLWK D
FRPPHQGDEO\ WLJKW ORFN ² RQH DGYDQWDJH RI WKH
GHFLVLRQ QRW WR H[WHQG LWV ZKHHOEDVH�
$QG ,·P MXVW ORYLQJ WKH JHDUER[� 7KLV PD\ EH

WKH QDPH�GURS WR HQG WKHP DOO� EXW WKH RQO\
SUHYLRXV IRXU�VSHHG )HUUDUL ·ER[ ,·YH GULYHQ
ZDV LQ 6WLUOLQJ 0RVV·V 77�ZLQQLQJ DOOR\�ERGLHG
���6:%DQG WKLVRQH IHHOV HTXDOO\ LQGHVWUXFWLEOH
DQG SUHFLVH� ,W·V QRW DQ HVSHFLDOO\ TXLFN VKLIW�

EXW LWV PHDW\ IHHO DQG DEVROXWH DEVHQFH RI DQ\
ORVW PRWLRQ LV VLPSO\ RXWVWDQGLQJ�
)RU QRZ� WKH HQJLQH LV FRQWHQW WR ZRRÁH

DORQJ� UHYV ORZ� ZDUPLQJ WKH RLO LQ LWV VXPS
XQWLO WKH QHHGOH RQ WKH JDXJH OLIWV RII LWV VWRS�
,W LV VR VPRRWK DQG H[TXLVLWHO\ EDODQFHG LW ZLOO
SXOO ZLWKRXW FRPSODLQW IURP EHORZ LGOLQJ UHYV
LQ DQ\ JHDU� $V \RX PLJKW H[SHFW IURP D
PHGLXP�VL]HG HQJLQH ZLWK D GR]HQ F\OLQGHUV�
PD[LPXP WRUTXH LV PRGHVW ² MXVW ���OE IW
GHYHORSHG ZD\ XS DW ����USP� EXW WKH FXUYH
LV JHQWOH DQG VXLWV WKH FDU·V JUDQG WRXULQJ
DVSLUDWLRQV WR SHUIHFWLRQ� :KHQ \RX FRQVLGHU
WKDW WKLV HQJLQH ZDV DOVR D PXOWLSOH /H 0DQV�
ZLQQHU LQ WKH ����V DQG ·��V� PRXQWHG LQ
SXUSRVH�EXLOW SURWRW\SHV� \RX JHW VRPH LGHD RI
LWV LQFUHGLEOH YHUVDWLOLW\�
7KH URDG RSHQV RXW� 2I FRXUVH , FRXOG MXVW

PDNH XVH RI WKH PRWRU·V ÁH[LELOLW\ DQG PHUHO\
ÁH[ WKH WRHV RI P\ ULJKW IRRW� %XW ,·P GRQH ZLWK
FUXLVLQJ DQG ZDQW WR GULYH WKLV FDU OLNH ,·P
KRSLQJ DOO )HUUDULV GHPDQG WR EH GULYHQ� 6R
GRZQ JRHV WKH KHDY\ FOXWFK� DFURVV DQG EDFN
FRPHV WKDW EODFN�WRSSHG� VWHHO VKDIW� , WKHQ
UHDSSO\ WKH SRZHU KDUG�
7KH *7( GRHV QRW OHDS GRZQ WKH

URDG� EXW QRU GRHV LW DPEOH� 7KH H[KDXVW QRWH
KDUGHQV DV D ULVLQJ FUHVFHQGR RI WKUXVW SURSHOV
\RX IRUZDUG ZLWK HYHU�LQFUHDVLQJ XUJHQF\� WKH
HQJLQH VRXQGLQJ KDSSLHU ZLWK HYHU\ DGGLWLRQDO
����USP� 7KHVH PRWRUV DUH QHDU�EXOOHWSURRI
DQG KDYH EHHQ EX]]HG ZD\ SDVW ����USP ZLWK
QR DGYHUVH HIIHFW� EXW %RE·V LV QHZ VR WRGD\
ZH·UH QRW HYHQ JRLQJ WR WKH ����USP DW ZKLFK
SHDN SRZHU LV SURGXFHG� (YHQ XVLQJ SHDN
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WRUTXH DV D FKDQJH�XS SRLQW� \RX JHW WR
H[SHULHQFH WKH *7( LQ IXOO ÁLJKW� DQG LW LV DQ
XQH[SHFWHGO\ LPSUHVVLYH DQG PDMHVWLF WKLQJ�
(YHQ E\ PRGHUQ VWDQGDUGV WKH FDU IHHOV UDSLG�
VR VWURQJ LQ IDFW WKDW , ODWHU DVN %RE ZKHWKHU WKH
HQJLQH KDV EHHQ EUHDWKHG XSRQ DW DOO� +H JLYHV
PH DQ ROG�IDVKLRQHG ORRN DQG VD\V LW·V VWDQGDUG
IURP HQG WR HQG�
:KLFK , DP VXUH LW LV� EXW� DV ZLWK WKH UHVW RI

WKH FDU� LW LV FOHDUO\ LQ RXWVWDQGLQJ KHDOWK�
(YHU\WKLQJ DERXW WKH *7( LV EHWWHU WKDQ ,·G
LPDJLQHG� ,W·V TXLFNHU \HW TXLHWHU� PRUH QLPEOH
\HW FRPIRUWDEOH� VR PXFK VR WKDW , EHJLQ WR
ZRQGHU ZKHWKHU WKLV LV QRW� LQ IDFW� WKH PRVW
XQGHU�UDWHG )HUUDUL RI WKHP DOO�
6RRQ ,·YH DOPRVW IRUJRWWHQ LWV H[WUD ZHLJKW�

VHDWV DQG OHQJWK� ,W·V ÁRZLQJ JHQWO\ EXW
DFFXUDWHO\ IURP DSH[ WR DSH[� VLWWLQJ VHFXUHO\ RQ
LWV $YRQ�FODG %RUUDQLV �3LUHOOL &LQWXUDWRV ZRXOG
KDYH EHHQ VWDQGDUG ZKHQ QHZ�� LWV ZHOO�
FXVKLRQHG ULGH EHO\LQJ WKH SULPLWLYH QDWXUH RI
LWV UHDU VXVSHQVLRQ� ,·P WROG WKDW *7(V VXIIHU
TXLWH SURQRXQFHG XQGHUVWHHU LI SXVKHG KDUGHU
WKDQ WKH\ FDUH WR JR� EXW WKLV VHHPV QHLWKHU WKH
GD\ QRU WKH FDU IRU VXFK EHKDYLRXU� *ULS OHYHOV
DUH PRUH WKDQ DGHTXDWH ZKHQ GULYLQJ DV IDVW DV
, ZDQW WR PDNH WKH *7( JR� DQG , GHOLJKW LQVWHDG
MXVW LQ IHHOLQJ WKH FDU ZRUNLQJ EHQHDWK PH�
%XW , GRQ·W KDYH ORQJ HQRXJK DQG� \HV� \RX

FRXOG VD\ DV PXFK DERXW DQ\ GULYH LQ DOPRVW
DQ\ )HUUDUL� %XW , PHDQ LW PRUH OLWHUDOO\ KHUH� E\
WKH WLPH , KDYH WR UHWXUQ WKH *7( WR %RE� , NQRZ
,·YH VWLOO QRW VHHQ WKLV FDU DW LWV EHVW� )RU D IHZ
KRXUV PDUDXGLQJ DURXQG WKH &RWVZROGV LV D
ORYHO\ ZD\ RI SDVVLQJ WKH WLPH� EXW WKH *7( ZDV
ERUQ IRU IDU JUHDWHU WKLQJV� $ WKRXVDQG KLJK�
VSHHGPLOHV NQRFNHG RII LQ D FRXSOH RI GD\V ZLWK
WKH NLGV VQRR]LQJ LQ WKH EDFN� , NQRZ \RX FDQ·W
GR LW DQ\ PRUH� EXW ,·G EHW SOHQW\ WKDW WKH 9��
ZRXOG DOORZ WKH FDU WR FUXLVH DOO GD\ ORQJ DW
���PSK LQ RYHUGULYH WRS LQ HIIRUWOHVV FRPIRUW�
6WLOO� ,·P GHOLJKWHG MXVW WR KDYH PDGH LWV

DFTXDLQWDQFH� IRU WKH )HUUDUL ��� *7( ZDV QRW
ZKDW , H[SHFWHG DW DOO� 1R� LW ZDV QHLWKHU WKH
IDVWHVW )HUUDUL ,·YH GULYHQ QRU DQ\ZKHUH QHDU WKH
PRVW H[FLWLQJ� ,W·V QRW WKH PRVW VSDFLRXV RU WKH
PRVW EHDXWLIXO� HLWKHU� %XW WKH PRVW VXUSULVLQJ
UHODWLYH WR P\ H[SHFWDWLRQV" 7KDW GLVWLQFWLRQ LW
FODLPV IRU LWVHOI� DQG DW D FDQWHU� �
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RX KHDU WKHP ORQJ EHIRUH \RX VHH WKHP� 7KH
GLVWDQW� XQPLVWDNDEOH ZDLO RI KLJK�UHYYLQJ UDFH
FDUV� SXQFWXDWHG E\ ZKLSFUDFN JHDUFKDQJHV DQG D
FUDFNOLQJ IXVLOODGH RI H[KDXVW JXQÀUH DV GULYHUV
JHW KDUG RQ WKH EUDNHV IRU WKH QH[W WXUQ� ,·P EDUHO\
WKURXJK WKH 6LOYHUVWRQH EDUULHUV DQG DOUHDG\ P\

KHDUW LV EHDWLQJ WKDW OLWWOH ELW IDVWHU� ,W·V EHHQ D ZKLOH VLQFH ,·YH EHHQ
WR WKH ¶KRPH RI %ULWLVK PRWRUVSRUW·� DQG PXFK KDV FKDQJHG KHUH LQ
UHFHQW \HDUV� EXW WKDW DELOLW\ RI UDFLQJ FDUV WR DFFHOHUDWH WKH SXOVH
DQG KHLJKWHQ WKH VHQVHV QHYHU FKDQJHV� ,W·V JRRG WR EH EDFN�
:H·YH FRPH WR WKH 1RUWKDPSWRQVKLUH FLUFXLW IRU D QHZ HYHQW

FDOOHG 3DVVLRQH )HUUDUL� $FWXDOO\� LW·V QRW HQWLUHO\ QHZ ² ZKDW ZH·UH
ORRNLQJ DW KHUH LV DQ H[SDQGHG YHUVLRQ RI )HUUDUL 5DFLQJ 'D\V�
ZKLFK KDV SUHYLRXVO\ WDNHQ SODFH WRZDUGV WKH HQG RI WKH VHDVRQ�
3DVVLRQH HQFRPSDVVHV QRW RQO\ URXQGV RI WKH )HUUDUL &KDOOHQJH
(XURSH� EXW DOVR WKH )HUUDUL 2ZQHUV· &OXE *%·V RZQ UDFH VHULHV�
$GG WUDFNGD\V� ORWV RI )HUUDUL 8. GHDOHU DFWLYLW\� LQFOXGLQJ WHVW
GULYHV RQ WKH FLUFXLW LQ WKH ODWHVW VKRZURRPPRGHOV� WKURZ WKH JDWHV
RSHQ WR RZQHUV� FXVWRPHUV� FOXE PHPEHUV DQG WLIRVL� DQG \RX KDYH
DOO WKH LQJUHGLHQWV IRU D IXOO�RQ ZHHNHQG RI )HUUDUL IHYHU�
%XW LW GRHV QHHG WKH ZHDWKHU WR SOD\ LWV SDUW� WRR� 8QIRUWXQDWHO\

RQ 6DWXUGD\ LW·V ZHW DQG RYHUFDVW LQ D ZD\ WKDW %ULWLVK UDFH FLUFXLWV
PDQDJH ZLWK PRUH FRQYLFWLRQ WKDQ PRVW� %XW 6XQGD\ LV DW OHDVW GU\
DQG ÀQH� LI QRW H[DFWO\ EDOP\� DQG WKHUH·V D GHÀQLWH EX]] DURXQG WKH
SDGGRFN DQG SLWODQH� 1RZKHUH PRUH VR WKDQ LQ WKH SLW JDUDJHV WKDW
KDYH EHFRPH KRPH IRU WKH ZHHNHQG WR WKH )HUUDUL 2ZQHUV· &OXE
DQG WKH FDUV DQG GULYHUV WDNLQJ SDUW LQ WKH ODWHVW URXQG RI WKH 3LUHOOL
)HUUDUL IRUPXOD FODVVLF �DQG \HV� , WKLQN LW VKRXOG KDYH FDSLWDO
OHWWHUV� WRR� EXW WKDW·V WUHQG\ PDUNHWLQJ W\SHV IRU \RX��
7KH FDUV DUH DVVHPEOLQJ LQ WKH SLWODQHZKHQZH DUULYH� HYHU\WKLQJ

IURP PLOG\ PRGLÀHG PLG���V 'LQR *7� URDG FDUV WR ODWH���V
��� &KDOOHQJH UDFHUV� EXW VSOLW LQWR FODVVHV WR JLYH HYHU\RQH D
FKDQFH RI JRLQJ KRPH ZLWK D SRW RU WZR� 3UDFWLFH DQG TXDOLI\LQJ
ZHUH \HVWHUGD\� QRZ ZH·UH FRXQWLQJ GRZQ WR WKH ÀUVW UDFH RI WKH
GD\� 0RVW RI WKH GULYHUV DUH LQ WKH FDUV� UDFH IDFHV ÀUPO\ RQ� , GHFLGH
WKLV LV QRW WKH WLPH WR EH DVNLQJ WKHP ORWV RI VLOO\�DUVH TXHVWLRQV� VR
ZDQGHU RII ZLWK SKRWRJUDSKHU $VWRQ WR ÀQG D YDQWDJH SRLQW DQG
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ZDWFK VRPH RI WKH DFWLRQ� 7KH WUDFN·V VWLOO GU\LQJ RXW EXW WKHUH·V D
FORVH�IRXJKW EDWWOH DW WKH IURQW RI WKH ÀHOG EHWZHHQ WKH ���
&KDOOHQJH FDUV RI:D\QH0DUUV DQG 7LP0RJULGJH DQG WKH ��� *7%
RI *DU\ &XOYHU� 7KH UDFLQJ LV IDVW DQG FRPSHWLWLYH EXW DOVR FOHDQ
DQG IDLU ² MXVW KRZ FOXE UDFLQJ VKRXOG EH� $W WKH ÁDJ� 0DUUV MXVW
SLSV0RJULGJH E\ KDOI D VHFRQG�$W WKH SUL]HJLYLQJ LQ WKH SLW JDUDJH
VRRQ DIWHU� WKH DSSODXVH IRU 0DUUV DQG WKH RWKHU WURSK\ ZLQQHUV
LV ZDUP DQG JHQXLQH� 0DQ\ RI WKHVH FDUV DUH UXQ RQ D VKRHVWULQJ
LQ FRPSDULVRQ WR WKH FXUUHQW &KDOOHQJH FDUV IXUWKHU GRZQ WKH
SDGGRFN� EXW WKH HQWKXVLDVP ² WKH SDVVLRQ ² LV XQPLVWDNHDEOH�
$IWHUZDUGV , FDWFK XS ZLWK WZR RI WKH GULYHUV ² VHFRQG�SODFH

PDQ 7LP 0RJULGJH� DQG 3DXOLQH *RRGZLQ� ZKR·V MXVW UHWXUQHG WR
UDFLQJ DIWHU VRPH WLPH DZD\� 3DXOLQH ÀUVW� DQG FOHDUO\ VKH·V VWLOO
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EX]]LQJ IURP WKH H[FLWHPHQW RI EHLQJ EDFN RQ
WUDFN LQ KHU ��� *7%� ¶, PDQDJHG D YHU\ G\QDPLF
VWDUW�· VKH WHOOV PH� ¶7KHUH ZDV D FRUULGRU GRZQ
WKH PLGGOH DQG , MXVW WKRXJKW ´JR IRU LW�µ DQG ,
PXVW KDYH SDVVHG IRXU RU ÀYH FDUV� 7KH\ VRRQ
FDPH SDVW PH DJDLQ ² EXW LW ZDV YHU\ H[FLWLQJ�
,·P D KLOO�FOLPEHU XVXDOO\� VR WKH VWDUW LV P\
IRUWp� , VXSSRVH�·
6KH·V QRW NLGGLQJ� /DVW \HDU DW /RWRQ 3DUN� LQ

KHU ��� KLOOFOLPE FDU� 3DXOLQH VHW D QHZ )2&
FKDPSLRQVKLS UHFRUG RII WKH OLQH �����IW LQ
����VHF�� ¶,·P VWLOO OLYLQJ RQ WKDW�· VKH ODXJKV�
$ IRUPHU FDQRH VODORPLVW ZKR FRPSHWHG LQ

WKH ���� 2O\PSLFV� VKH ÀUVW WULHG PRWRUVSRUW
�� \HDUV DJR� ¶(YHU\ ELJ ELUWKGD\ , KDYH D QHZ
FKDOOHQJH� DQGPRWRUVSRUWZDVP\ ��WK ELUWKGD\
FKDOOHQJH�· VKH EHDPV� +LOO�FOLPELQJ FDPH ÀUVW
DQG WKH IROORZLQJ \HDU VKH VWDUWHG UDFLQJ WRR�
FRPSHWLQJ LQ JURXS � IRU HVVHQWLDOO\ VWDQGDUG
URDG FDUV� ¶, WKLQN ,·YH DOZD\V EHHQ FRPSHWLWLYH�
, ZDV WRZDUGV WKH EDFN RI WKH JULG WRGD\� EXW ,
ZDV YHU\ GHWHUPLQHG QRW WR ÀQLVK ODVW�·
9HU\ PXFK DW WKH VKDUS HQG RI WKH JULG ZDV

7LP0RJHULGJH LQ KLV ���&KDOOHQJH� ¶4XDOLI\LQJ
ZDV H[WUHPHO\ ZHW� :H·UH RQ WUDFNGD\ W\UHV�
ZKLFK DUH JUHDW LQ WKH GU\� YHU\ EDG LQ WKH ZHW�
VR , ZDV YHU\ SOHDVHG WR JHW SROH� 8QIRUWXQDWHO\
:D\QH DQG *DU\ ² ERWK JUHDW UDFLQJ PDWHV ² JRW

PH YHU\ HDUO\ RQ� VR WKHQ LW ZDV ÀJKWEDFN WLPH�
, PDQDJHG WR JHW SDVW *DU\ EXW :D\QH GLG D
EULOOLDQW MRE GHIHQGLQJ DQG PDGH KLV ��� YHU\
ZLGH DQG GLIÀFXOW WR JHW SDVW� 0HDQZKLOH *DU\·V
QLEEOLQJ DZD\� WU\LQJ WR JHW SDVW PH�
¶7KDW NLQG RI FORVH UDFLQJ LQ VXFK VOLSSHU\

FRQGLWLRQV� ZKHUH ZH WUXVW HDFK RWKHU� LV ZKDW
FOXE UDFLQJ LV DOO DERXW� $QG LQ WKH SDGGRFN�
ZH DOO RZQ RXU FDUV DQG VXSSRUW HDFK RWKHU�
7KH FDPDUDGHULH LV IDQWDVWLF�·

7+(5(·6 &$0$5$'(5,(� 722� DW WKH RWKHU
HQG RI WKH SDGGRFN� 7KHUH DUH DOVR VRPH
SURSHUO\ LPSUHVVLYH VXSSRUW WUXFNV ² DQG VRPH
VHULRXVO\ LPSUHVVLYH FDWHULQJ DUUDQJHPHQWV�
7KH )HUUDUL &KDOOHQJH LV ELJ EXVLQHVV� EH LQ QR
GRXEW� EXW WKH JX\V ZKR UDFH LQ LW ² PRVWO\ NHHQ
DPDWHXUV RI VXEVWDQWLDO PHDQV ² DUH MXVW DV
SDVVLRQDWH DERXW WKHLU VSRUW DV WKH FOXE UDFHUV�
)RU WKRVH XQIDPLOLDU ZLWK WKH &KDOOHQJH� LW·V

WKH JOREH�VSDQQLQJ RIÀFLDO )HUUDUL UDFH VHULHV�
EURNHQ GRZQ LQWR WKUHH UHJLRQV ² $PHULFD�
(XURSH DQG $VLD�3DFLÀF� 7KLV LV WKH &KDOOHQJH
(XURSH� DQG 6LOYHUVWRQH LV KRVWLQJ 5RXQG � �RI
VL[� RI WKH ���� VHULHV� ,W DOO FXOPLQDWHV ZLWK WKH
¶ZRUOG ÀQDOV·� XVXDOO\ LQ ,WDO\� ZKHUH WKH OHDGLQJ
GULYHUV IURP DOO WKUHH UHJLRQV FRPH WRJHWKHU DQG
WKH RYHUDOO ZLQQHU LV FURZQHG ZRUOG FKDPSLRQ�

-XVW WR PDNH LW D OLWWOH PRUH FRPSOLFDWHG� WKHUH
DUH FDWHJRULHV ZLWKLQ WKH VHULHV ² LQ (XURSH \RX
KDYH WKH 7URIHR 3LUHOOL� ZKLFK LV IRU WKH UHDOO\
VHULRXV GULYHUV� VRPH RI ZKRP ZLOO KDYH UDFHG
SURIHVVLRQDOO\� DQG WKH &RSSD 6KHOO� IRU WKH
PRUH W\SLFDO JHQWOHPHQ GULYHUV�
6WLOO ZLWK PH" *RRG� EHFDXVH WKH LPSRUWDQW

ELW LV WKH UDFLQJ� DQG WKLV LV KDUG�IRXJKW� RIWHQ
LQFLGHQW�SDFNHG DQG DOZD\V VSHFWDFXODU� +RZ
FRXOG LW QRW EH� ZLWK GR]HQV RI GUDPDWLFDOO\
OLYHULHG ² DQG PHFKDQLFDOO\ LGHQWLFDO ² ���
&KDOOHQJH FDUV GRLQJ FORVH EDWWOH�
1DWXUDOO\ WKH LQWHQVLW\ LV UDPSHG XS IRU WKH

7URIHR 3LUHOOL UDFHV� DOWKRXJK ZKHQ ZH FDWFK XS
ZLWK OHDGLQJ $P �IRU DPDWHXU� GULYHU &KULV
)URJJDWW DKHDG RI WKH ÀQDO UDFH RI WKH ZHHNHQG�
KH VHHPV VXUSULVLQJO\ FKLOOHG DQG KDSS\ WR FKDW�
5HPDUNDEO\� KH VWDUWHG UDFLQJ RQO\ DURXQG ��
PRQWKV DJR� ¶,·G GULYHQ P\ URDG FDUV RQ WUDFN
EHIRUH >KLV JDUDJH LQFOXGHV D ��� 6SHFLDOH DQG D
7G)@� EXW WKHQ , GHFLGHG , ZDQWHG WR UDFH LQ WKH
)HUUDUL &KDOOHQJH� ZHQW WR 'XEDL WR JHW P\
LQWHUQDWLRQDO UDFH OLFHQFH� GLG VL[ VRUW RI VSULQW
UDFHV LQ WKUHH ZHHNHQGV LQ D ��� &KDOOHQJH� DQG
WZR ZHHNV ODWHU , KDG P\ ÀUVW URXQG LQ WKLV�·
+H·V GRLQJ UDWKHU ZHOO� KDYLQJ ÀQLVKHG WKLUG

LQ ����� KLV GHEXW \HDU� DQG FXUUHQWO\ KHDGLQJ
WKH ���� 3LUHOOL $P VWDQGLQJV >WKH 6LOYHUVWRQH
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ZHHNHQG ZLOO VHH KLP FRPSOHWH D UHPDUNDEOH GRXEOH�ZLQ
LQ WKH 3�$P FODVV@� ¶, UHDOO\ OLNH WKH FRPSHWLWLRQ� WKH IDFW
HYHU\RQH·V GULYLQJ WKH VDPH FDU DQG LW·V QHDUO\ DOO GRZQ WR
WKH GULYHU ² \RX FDQ RQO\ GR VR PXFK ZLWK VHW�XS� $QG WKH
FDU LV JUHDW WR GULYH� LW·V UHDOO\ IDVW� WKH EUDNLQJ LV UHDOO\ JRRG�
DQG LW·V HDV\�LVK WR JHW FORVH WR WKH OLPLW�
¶,·G UHDOO\ OLNH WR ZLQ LW WKLV \HDU� ZKLFK ZRXOG OHW PH JR

LQWR WKH 3UR FDWHJRU\ QH[W \HDU� DQG XOWLPDWHO\ ,·G OLNH WR GR
*7 UDFLQJ� :LWK D )HUUDUL� RI FRXUVH� , MXVW ORYH WKH EUDQG� WKH
SHRSOH� WKH HQYLURQPHQW� HYHU\WKLQJ DERXW LW� ,I , GLG VWRS
&KDOOHQJH UDFLQJ� ,·G PLVV WKH DWPRVSKHUH KHUH� WKH GULYHUV�
WKH IDFW WKDW LW·V DOO )HUUDUL� 7KHUH·V QRWKLQJ HOVH TXLWH OLNH LW�·
&KULV·V IDPLO\ LV LQ WKH FRPPHUFLDO SURSHUW\ GHYHORSPHQW

EXVLQHVV� DQG , KDYH WKH IHHOLQJ WKDW KH·V QRW VKRUW RI D ERE RU
WZR� 7KLV LV D ULFK PDQ·V JDPH� D ��� &KDOOHQJH FDU FRVWV
DERXW �������� DQG KDYLQJ D VXSSRUW WHDP OLNH 6LOYHUVWRQH�
EDVHG )) &RUVH UXQ LW IRU \RX LV DURXQG ������� IRU D VHDVRQ�
ZLWK RWKHU FRVWV� UHFNRQ RQ DURXQG KDOI D PLOOLRQ� WKRXJK WKH
FDU LV WKHQ \RXUV WR VHOO ² RU WR FDUU\ RQ UDFLQJ�
+DSSLO\� WKHUH DUH ZD\V IRU WKRVH RI PRUH PRGHVW PHDQV

WR HQWHU WKH )HUUDUL ZRUOG� DQG RQH URXWH LQ IRU \RXQJHU
HQWKXVLDVWV LV WR EHFRPH DQ DSSUHQWLFH� $ORQJVLGH WKH WUDFN
DFWLYLWLHV� WKH 6LOYHUVWRQH ZHHNHQG LV D FKDQFH IRU )HUUDUL·V
8. RSHUDWLRQ WR SURPRWH LWV DSSUHQWLFHVKLS SURJUDPPH� WR
VKRZ \RXQJVWHUV WKH RSSRUWXQLWLHV WKDW H[LVW ZLWKLQ WKH
GHDOHU QHWZRUN ² DQG WR VKRZ RZQHUV DQG SRWHQWLDO RZQHUV
WKH WHFKQRORJ\ WKDW·V HPSOR\HG LQ WRGD\·V ZRUNVKRSV�
7RP 6PDUW� D WKLUG�\HDU DSSUHQWLFH� LV KHUH WRGD\ WR KHOS

VSUHDG WKH ZRUG� ¶$V VRRQ DV ,·G ÀQLVKHG P\ *&6(V DW ���

, ZDQWHG WR JHW LQWR ZRUN DV VRRQ DV , FRXOG�· KH WHOOV PH� ¶,·YH
DOZD\V KDG D SDVVLRQ IRU YHKLFOHV� :LWK P\ GDG DQG JUDQGDG
, UHEXLOW DQ ROG 0LQL� ZKLFK WDXJKW PH WKH EDVLFV� , WKRXJKW
,·G ÀQLVK XS LQ VRPH VPDOO JDUDJH� EXW RQH GD\ , ZDV ORRNLQJ
RQOLQH DQG VDZ WKLV DG VD\LQJ ´$SSUHQWLFHV ZDQWHG IRU
)HUUDULµ� DQG , WKRXJKW� , KDYH JRW WR JR IRU WKDW�·
$IWHU LQWHUYLHZV DQG WHVWV� KH ODQGHG D SODFH RQ WKH WUDLQLQJ

VFKHPH DW 6ORXJK� +H·V QRZ ZLWK *UD\SDXO %LUPLQJKDP DQG
RQ FRXUVH WR EH D TXDOLÀHG )HUUDUL WHFKQLFLDQ E\ WKH DJH RI ���
+H FOHDUO\ ORYHV HYHU\WKLQJ DERXW WKH MRE� KH VSHQW KLV ��WK
ELUWKGD\ ODVW \HDU VKDULQJ KLV SDVVLRQ DW WKH *RRGZRRG
)HVWLYDO RI 6SHHG� ¶, UHPHPEHU ZKHQ , WROG P\ PXP ,·G JRW
DQ DSSUHQWLFHVKLS DQG VKH VDLG� ´*UHDW� :KR·V LW ZLWK"µ DQG
, VDLG� ´)HUUDUL�µ� , PHDQ� KRZ FRRO LV WKDW"·
2XW RQ WKH FLUFXLW� EHWZHHQ UDFHV� SURVSHFWLYH FXVWRPHUV

DUH KDYLQJ DEDOO GULYLQJ WKH ODWHVW URDG FDUV� H[SHUW LQVWUXFWRUV
DORQJVLGH� MXVW LQ FDVH HQWKXVLDVP JHWV WKH EHWWHU RI WKHP�
%HUQL :LOOLDPV� D SURSHUW\ GHYHORSHU IURP ([HWHU� LV WU\LQJ D
��� *7%� ZKLFK LV VOLJKWO\ SX]]OLQJ� DV KLV ZLIH KDV MXVW WROG
PH KH·V FRQVLGHULQJ D 3RUWRÀQR� :KHQ , FDWFK XS ZLWK KLP�
KH·V FOLPELQJ RXW RI WKH ��� ZLWK D ELJ JULQ RQ KLV IDFH� ¶:H·YH
JRW D 3RUWRÀQR RQ WKH ZD\� GXH 6HSWHPEHU QH[W \HDU�· KH VD\V�
¶0D\EH WKLV ZLOO EH WKH QH[W VWHS XS RQH GD\�· $K«
+H·V EORZQ DZD\ E\ WKH ���� ¶/RYHO\ FDU� 6L[ KXQGUHG DQG

VL[W\ EUDNH KRUVHSRZHU� , JRW IRXU ODSV� +H ZDV WHOOLQJ PH WR
XVH WKH EUDNHV D ELW PRUH WKDQ , ZDV� , JRW XS WR DERXW ��� DW
RQH VWDJH� :KLFK LV SUREDEO\ IDVW HQRXJK�· ,·P VXUH E\ WKH
WLPH WKLV DUWLFOH DSSHDUV� DOO ZLOO EH VZHHWQHVV LQ WKH :LOOLDPV
KRXVHKROG� ,I QRW� %HUQL FDQ MXVW EODPH WKDW ROG SDVVLRQH� �
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RU PDQ\ \HDUV� 0RQGLDOV WRSSHG WKRVH OLVWV
RI ¶EDUJDLQ )HUUDULV· VR EHORYHG RI PRWRULQJ
PDJD]LQHV� 7KH VDPH OLVWV DOVR LQFOXGHG
WKH ZHGJH�VKDSHG ��� *7� ��� DQG WKH
����������� UDQJH RI VDORRQV� $OO ZHUH WKH

UDWKHU�OHVV�VH[\ VLEOLQJV WR WKH WZR�VHDWHU EHUOLQHWWDV
DQG ÀUH�EUHDWKLQJ VXSHUFDUV� 7KH\ ZHUH DOVR WKH PRUH
SUDFWLFDO )HUUDULV� WKH FDUV LQ ZKLFK \RX FRXOG WDNH WKH
ZLIH DQG NLGV DORQJ IRU WKH ULGH�:KLFKPHDQW WKDW� ZKHQ
WKH\ ZHUH QHZ� WKH\ VROG LQ YHU\ UHVSHFWDEOH QXPEHUV ²
ZKLFK LQ WXUQ KHOSHG NHHS VHFRQGKDQG SULFHV ORZ�
7RGD\� QRQH RI WKHVH LV TXLWH WKH EDUJDLQ LW RQFH ZDV�

$JRRG*7� LV ZHOO QRUWK RI �������� D UHDOO\ QLFH �������
FRXOG EH DV PXFK DV ������� ² QRW VR PDQ\ \HDUV DJR \RX
FRXOG KDYH SLFNHG XS D WLG\ H[DPSOH RI HLWKHU IRU ��������
6DPH ZHQW IRU WKH 0RQGLDO� WKH VOLJKWO\ IUXPS\ )HUUDUL�
<RX·OO QRW ÀQG RQH IRU SRFNHW PRQH\ QRZ�

�� 	�
����

�� ����� �
�

�� ��� 	���

���������

����� �
��

����

��
������

�
�� 
��� 	����� 	�����
�	�� ����
���



��	��� ����� �������

���� 
�� �����

���	���  �� � �
�! ��
���


���� ����� �� ���� ����� ��	

�������
� ������ ���	��� �

�������
	�  �� ��� �
�����

��	 ���� ��
 ���� �� 
����

������������ � ��




 
� ������������

$QG \HW� ZKLOH \RX·OO EH OXFN\ WR ÀQG D JRRG
RQH IRU OHVV WKDQ ���N� D 0RQGLDO LV VWLOO RQH RI
WKH PRVW DIIRUGDEOH URXWHV LQWR )HUUDUL
RZQHUVKLS ² DQG LI \RX·UH ORRNLQJ IRU DQ
RSHQ�WRS PLG�HQJLQHG )HUUDUL ZLWK UHDU VHDWV
IRU WKH NLGV �RU HYHQ IRU DGXOWV RI PRGHVW
GLPHQVLRQV�� WKH &DEULROHW YHUVLRQ LV LQ D FODVV
RI RQH� %XW� DV ZLWK DQ\ H[RWLF FDU� SXUFKDVH
SULFH LV RQH WKLQJ� UXQQLQJ FRVWV FDQ EH D ZKROH
GLIIHUHQWPDWWHU� 1RW IRU QRWKLQJ KDV DQ RSWLPLVW
EHHQ GHÀQHG DV VRPHRQH ZKR WKLQNV WKH\ FDQ
MXVW DERXW DIIRUG WR UXQ D )HUUDUL«
6R \RX QHHG WR JR LQWR WKLV ZLWK \RXU H\HV

ZLGH RSHQ� DQG WKH ÀUVW WKLQJ WR XQGHUVWDQG
LV WKDW WKHUH DUH NH\ GLIIHUHQFHV EHWZHHQ WKH
IRXU GLVWLQFW 0RQGLDO JHQHUDWLRQV�
7KH ODXQFK PRGHO ZDV WKH 0RQGLDO ��

LQWURGXFHG LQ ���� DV D GLUHFW UHSODFHPHQW IRU
WKH ��� *7� ���� DQG DYDLODEOH LQ FRXSp IRUP
RQO\� 8QGHU WKH 3LQLQIDULQD�SHQQHG VKHOO� LW ZDV
EDVHG RQ WKH FRQWHPSRUDU\ ��� *7% WZR�VHDWHU�
VR LW KDG WKH E\�WKHQ�IDPLOLDU ��OLWUH 9� �DOVR
ÀWWHG WR WKH *7� ����� PRXQWHG WUDQVYHUVHO\
DQG GULYLQJ WKH UHDU ZKHHOV WKURXJK D ÀYH�
VSHHG JHDUER[� DQG HVVHQWLDOO\ WKH VDPH VWHHO
VSDFHIUDPH� ZLVKERQH VXVSHQVLRQ� GLVF EUDNHV
DQG PDQXDO VWHHULQJ�
7KH ORQJHU ZKHHOEDVH DQG H[WUD VHDWV PHDQW

WKH 0RQGLDO ZDV DURXQG �� SHU FHQW KHDYLHU
WKDQ WKH *7%� DQG� ZLWK MXVW ���EKS WKDQNV WR
WLJKWHU HPLVVLRQV UHJV� WKH ¶�· ZDVQ·W H[DFWO\ D
URFNHWVKLS� 6WLOO� LW KDQGOHG ZHOO HQRXJK DQG�
ZKLOH LWV ORRNV HDUQHG PL[HG UHYLHZV� WKH
RYHUDOO SDFNDJH ZDV ZHOO�UHFHLYHG�

7KH 49� RU 4XDWWURYDOYROH� LQWURGXFHG LQ
����� DGGUHVVHG WKH SHUIRUPDQFH GHÀFLW� )RXU�
YDOYH KHDGV KHOSHG OLIW SHDN SRZHU WR D
KHDOWKLHU ���EKS� DQG IRU WKH ÀUVW WLPH D
&DEULROHW YHUVLRQ ZDV RIIHUHG�
%HWWHU \HW ZDV WKH 0RQGLDO ��� WKDW DUULYHG LQ

����� ZLWK WKH ���EKS� ����FF HQJLQH IURP WKH
��� *7%�*76 DQG D FOHDQHU QHZ ORRN� ZLWK
ERG\�FRORXUHG EXPSHUV UDWKHU WKDQ WKH EODFN
LWHPV RI WKH HDUO\ FDUV� 7KH LQWHULRU ZDV QLFHO\
XSGDWHG� WRR� ZKLOH $%6 DUULYHG LQ �����
7KH ÀQDO HYROXWLRQ ZDV WKH 0RQGLDO 7� DQ

H[DPSOH RI ZKLFK FDQ EH VHHQ KHUH DQG HDVLO\
GLVWLQJXLVKHG IURP WKH HDUOLHU FDUV E\ WKH
VPDOOHU� QHDWHU YHQWV LQ WKH UHDU ZLQJV�
,QWURGXFHG LQ ����� LW ZDV D PDMRU GHSDUWXUH
IURP WKH HDUOLHU YHUVLRQV� LQ WKDW LWV 9� HQJLQH
ZDV PRXQWHG ORQJLWXGLQDOO\� :LWK WKH
WUDQVYHUVH JHDUER[� WKH QHZ OD\RXW IRUPHG D ¶7·
VKDSH� JLYLQJ WKH FDU LWV QDPH DQG HVWDEOLVKLQJ
D IRUPDW WKDW ZRXOG EH IROORZHG E\ VXEVHTXHQW
JHQHUDWLRQV RI PLG�HQJLQHG )HUUDULV� 2QH
WDQJLEOH EHQHÀW ZDV WKDW WKH HQJLQH FRXOG EH
PRXQWHG ORZHU� LPSURYLQJ WKH KDQGOLQJ�
7KH HQJLQH ZDV WKH XSGDWHG DQG HQODUJHG

����OLWUH 9� IURP WKH ��� �LQ IDFW� WKH 0RQGLDO 7
EHDW WKH ��� LQWR SURGXFWLRQ E\ DERXW VL[
PRQWKV� QRZ ZLWK GU\�VXPS OXEULFDWLRQ DQG
SURGXFLQJ D QLFH URXQG ���EKS� $Q LQWHUHVWLQJ
RSWLRQ LQWURGXFHG SDUW�ZD\ WKURXJK WKH
SURGXFWLRQ UXQ ZDV WKH 9DOHR VHPL�DXWRPDWLF
JHDUER[� ZKLOH WKH JHDUVKLIWV ZHUH DFWXDWHG
XVLQJ D WUDGLWLRQDO OHYHU� WKH FOXWFKZDV DFWXDWHG
DXWRPDWLFDOO\� VR QR FOXWFK SHGDO� $ FUXGH
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IRUHUXQQHU RI WRGD\·V )� DXWRPDWHG JHDUER[HV�
LW ZDV SUHWW\ KRUULG DQG JHQHUDOO\ EHVW DYRLGHG�
$QRWKHU QHZ ELW RI WHFK LQWURGXFHG RQ WKH 7
ZDV HOHFWURQLFDOO\ YDULDEOH GDPSLQJ� WKH GULYHU
VHOHFWLQJ IURP WKUHH GLIIHUHQW PRGHV�

62� :+,&+ 72 *2 )25" 7KH ��� DQG WKH 7
WHQG WR EH PRVW IDYRXUHG� IRU WKHLU JHQHUDOO\
PRUHSOHDVLQJ ORRNVDQGWKHLUH[WUDSHUIRUPDQFH�
7KH � DQG WKH 49 DUH VWLOO YHU\ GHFHQW FDUV� DQG
DUH OLNHO\ WR EH DW WKH PRUH DIIRUGDEOH HQG RI
WKH PDUNHW� 1RQH RI WKHP LV SDUWLFXODUO\
SUREOHPDWLF� EXW WKHUH DUH NH\ GLIIHUHQFHV ZKHQ
LW FRPHV WR VHUYLFLQJ DQG UXQQLQJ FRVWV�
¶5HOLDELOLW\�ZLVH� WKHUH·V QRW PXFK WKDW JRHV

ZURQJ RQ DQ\ RI WKH 0RQGLDOV�· VD\V 'HDQ
3DOOHWW� VHUYLFHPDQDJHUDW*UD\SDXO1RWWLQJKDP�
¶7KH\·UH HVVHQWLDOO\ D ������������ VR SURYLGHG
WKH\·UH VHUYLFHG RQ WLPH ² DQG ZLWK WKH VPDOO
PLOHDJHV WKH\ GR� WKDW PHDQV HYHU\ \HDU ² WKH
HQJLQHV FDQ UHDFK YHU\ KLJK PLOHDJHV ZLWKRXW
UHTXLULQJ PDMRU ZRUN�
¶2QH GLIIHUHQFH LV WKDW WKH 0RQGLDO 7 LV DQ

HQJLQH�RXW MRE WR FKDQJH WKH FDPEHOWV� MXVW OLNH
WKH ��� DQG ���� ,W QHHGV WR EH GRQH HYHU\ WKUHH
\HDUV ZKLFKHYHU PRGHO \RX·UH ORRNLQJ DW� EXW
ZKLOH RQ WKH WUDQVYHUVH�HQJLQHG FDUV WKH FRVW LV
DURXQG ����� LW·V PRUH OLNH ����� RQ WKH 7�
¶&RQYHUVHO\� WKH FOXWFK LV VOLJKWO\ HDVLHU WR

FKDQJH RQ WKH 7� ,W·V QRW D GLIÀFXOW MRE RQ DQ\
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0RQGLDO� EXW LW WDNHV DERXW IRXU KRXUV RQ D 7�
DV RSSRVHG WR VL[ KRXUV RQ DQ �� 7KH 9DOHR
JHDUER[ LV EHVW DYRLGHG� 7KH\·UH VXSHU�UDUH
DQG� LQ RXU H[SHULHQFH� TXLWH WURXEOHVRPH�
¶$ WKRURXJK FKHFNRYHU VKRXOG SLFN XS DQ\

PHFKDQLFDO SUREOHPV� /RRN RXW IRU DQ\ OHDNV ²
HQJLQH DQG WUDQVPLVVLRQ RLO OHDNV� EUDNH ÁXLG
OHDNV� $QG LI WKH VXVSHQVLRQ EXVKHV KDYHQ·W
EHHQ FKDQJHG� WKDW·V VRPHWKLQJ \RX VKRXOG
IDFWRU�LQ� ,GHDOO\� JHW WKH FDU RQ D UDPS DQG
KDYH D JRRG ORRN DW WKH VXVSHQVLRQ� <RX FDQ
VLPSO\ FKDQJH WKH EXVKHV� ZKLFK ZLOO FRVW
DURXQG WKUHH JUDQG� EXW PDQ\ RZQHUV FKRRVH
WR UHEXLOG WKH VXVSHQVLRQ� KDYH HYHU\WKLQJ
VWULSSHG DQG SRZGHU�FRDWHG� ZKLFK ZLOO EH
PRUH OLNH WHQ JUDQG� $V WKH YDOXHV JR XS� PRUH
SHRSOH DUH ZLOOLQJ WR VSHQG PRQH\ RQ WKHP�
¶7KHUH·V YDULDEOH GDPSLQJ RQ WKH 7� ZLWK D

VZLWFK RQ WKH GDVKERDUG WR VHOHFW WKH PRGH ²
LW ZDV WKH ÀUVW )HUUDUL WR JHW WKLV� ,W·V QRW D KXJH
GLIIHUHQFH EHWZHHQ PRGHV� VR GRQ·W H[SHFW
QLJKW DQG GD\� EXW LW·V XVHIXOO\ WDXWHU LQ WKH
ÀUPHU VHWWLQJ LI \RX·UH SUHVVLQJ RQ� $Q\ IDXOWV
KHUH FDQ EH SULFH\ WR UHFWLI\� VR EHZDUH D
ZDUQLQJ OLJKW RQ WKH GDVK� 2U LI� ZKHQ \RX VWDUW
XS� WKH OLJKW GRHVQ·W FRPH RQ EHIRUH JRLQJ RXW�
\RX·OO QHHG WR JHW LW FKHFNHG RXW� 7KH JRRG

QHZV LV WKDW WKH GDPSHUV FDQ EH UHEXLOW QRZ
UDWKHU WKDQ UHSODFHG� EXW WKHPRWRUV WKHPVHOYHV
DUH DERXW ���� SHU FRUQHU�·
&KHFN WKH FRQGLWLRQ RI WKH W\UHV ² ZKLOH

WKHUH·V UHDVRQDEOH FKRLFH DQG DYDLODELOLW\ IRU
WKH 7� HDUOLHU FDUV VKRXOG EH RQ WKH RULJLQDO�VSHF
0LFKHOLQ 75;� ZKLFK LV PDGH LQ RQO\ RFFDVLRQDO
EDWFKHV E\ 0LFKHOLQ VR FDQ EH WULFN\ WR ÀQG DQG
H[SHQVLYH ������SOXV SHU FRUQHU�� ,I \RX·UH QRW D
VWLFNOHU IRU RULJLQDOLW\� D VHW RI IRXU *RRG\HDUV
FDQ EH KDG IRU DURXQG �����
¶:KLOH WKH FDU·V RQ WKH UDPS� KDYH D JRRG

ORRN DW WKH VLOOV�· VD\V 'HDQ� ¶7KH ERG\ LV PRVWO\
VWHHO DQG ROGHU FDUV PD\ ZHOO EH VKRZLQJ VRPH
FRUURVLRQ� 7KH VLOOV DUH D JRRG SODFH WR FKHFN�
DOVR WKH ZKHHODUFKHV� ZKLFK JHW VWRQH�FKLSSHG�
DQG WKH ERWWRPV RI WKH GRRUV� 7KH WXEXODU
FKDVVLV IUDPH LWVHOI WHQGV QRW WR JLYH WRR PDQ\
FRQFHUQV ² LW·V TXLWH WKLFN VWHHO DQG ZHOO�EXLOW�
¶7KHUH·V TXLWH D ORW RI HOHFWULFV WR FKHFN ²

ZLQGRZV� REYLRXVO\� EXW DOVR DOO WKH HOHFWULFDO
FDWFKHV� VXFK DV RQ WKH JORYHER[� &KHFN WKH DLU�
FRQ ZRUNV ² WKH FRQWURO SDQHO LV SULFH\� $OVR� D
ORW RI WKH ROGHU FDUV DUH UXQQLQJ WKH ROG DLU�FRQ
JDV� LI WKH DLU�FRQ GRHVQ·W ZRUN \RX·OO SUREDEO\
KDYH WR FRQYHUW WKH V\VWHP� ZKLFK PHDQV
XSJUDGLQJ WR D QHZ FRPSUHVVRU� DURXQG �����
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¶6RPH FRXSpV KDYH DQ HOHFWULF VXQURRI ²
FKHFN LWV RSHUDWLRQ FDUHIXOO\ EHFDXVH WKH\ FDQ
JLYH SUREOHPV� DQG WKH\ FDQ EH TXLWH H[SHQVLYH
WR UHSDLU LI WKH\·UH SOD\LQJ XS� 7KH JHDUV ZHDU
RXW� WKH FDEOHV VHL]H XS« LW·V QRW D YHU\ QLFH
GHVLJQ� &DUV ZLWK VXQURRIV� EHVW DYRLGHG�
¶*HQHUDOO\ FKHFN WKDW QRWKLQJ·V PLVVLQJ RU

GDPDJHG RU QRW ZRUNLQJ ² WULP� OLJKW OHQVHV�
DOO WKH HOHFWULFV� WKH GHWDLO VWXII� ,W PLJKW QRW
VHHP PXFK� EXW LW·V JRLQJ WR EH H[SHQVLYH ²
DQG WKDW·V LI \RX FDQ ÀQG ZKDW \RX QHHG�·
6R ZKLFK LV WKH SLFN RI WKH 0RQGLDOV IRU

'HDQ" ¶7KH ��� ZRXOG EH P\ SUHIHUHQFH� ,W·V
WKH KDSS\ PHGLXP� 0RUH SRZHU WKDQ WKH HDUO\
FDUV� EXW ZLWKRXW WKH DGGHG H[SHQVH RI KDYLQJ
WR WDNH WKH HQJLQH RXW IRU WKH EHOW FKDQJH ² DQG
SRWHQWLDOO\ ZLWK WKH HOHFWURQLF GDPSLQJ�
¶7KRXJK WKH ��� LV WKH PRUH PRGHUQ HQJLQH

DQG WKH 7 LV TXLWH D ELW TXLFNHU� LI \RX·UH ORRNLQJ
IRU \RXU ÀUVW VWHS RQWR WKH )HUUDUL ODGGHU� WKH
��� GRHV WKH MRE� ,W·V D JRRG ÀUVW )HUUDUL�·

0,&+$(/ :5,*+7 FKRVH D 0RQGLDO IRU KLV
ÀUVW )HUUDUL� EXW KH IHOO IRU WKH H[WUD SRZHU DQG
VPRRWK OLQHV RI WKH \RXQJHU FDU� /DVW \HDU KH
ERXJKW D 0RQGLDO 7 &DEULROHW YHU\ PXFK OLNH
WKH RQH LQ WKHVH SKRWRV� EXW ZLWK EODFN WULP�

¶,·YH KDG D IHZ LQWHUHVWLQJ FDUV ² 5HQDXOW �
7XUER �� /DQFLD ,QWHJUDOH� /RWXV &DUOWRQ DQG D
/RWXV (YRUD *7(� ZKLFK , ERXJKW QHZ DERXW
WKUHH \HDUV DJR DQG VWLOO KDYH� *HQHUDOO\� , WHQG
WR ZDQW WR PRYH RQWR VRPHWKLQJ HOVH HYHU\ IHZ
\HDUV� $Q\ZD\� ,·G PDQDJHG WR VDYH D ELW E\
ODVW VXPPHU� WKH EDQN·V D GXOO SODFH WR SXW LW�
,·P QRW LQWHUHVWHG LQ VWRFNV DQG VKDUHV� VR ,
WKRXJKW DERXW DQRWKHU FDU� :H·YH DOVR JRW WZR
FKLOGUHQ� VR LW KDG WR EH DW OHDVW D SOXV�WZR�
¶, ZDV RQH RI WKH IHZ SHRSOH� LW VHHPV� ZKR

UHDOO\ OLNHG WKH 0RQGLDO ZKHQ LW ZDV QHZ� ,·G
KDYH EHHQ DERXW �� ZKHQ LW ÀUVW FDPH RXW DQG
, DOZD\V OLNHG WKH ORRNV� DQG ZKHQ WKH FDEULR
FDPH RXW , WKRXJKW WKDW ZDV HYHQ EHWWHU� 0\
ZLIH OLNHG LW� WRR� VR , VWDUWHG ORRNLQJ�
¶, ZDVQ·W VR NHHQ RQ WKH HDUO\ FDU ZLWK WKH

EODFN EXPSHUV� WKH ��� ORRNV QLFH DQG KDV WKH
EHQHÀW RI FKHDSHU VHUYLFLQJ� EXW WKHUH ZDVQ·W
RQH DURXQG ZKHQ , ZDV ORRNLQJ� $QG WKH 7
DSSHDOHG EHFDXVH RI WKH XSGDWHG ORRNV RI WKH
ODWHU FDUV� WKH H[WUD SHUIRUPDQFH DQG WKH IDFW
WKDW LW·V WKH ODVW RI WKH OLQH� $OVR WKH ��� HQJLQH
VLWV ORZHU� ZKLFK LPSURYHV WKH KDQGOLQJ�·
'HVSLWH VHOOLQJ LQ GHFHQW QXPEHUV ZRUOG�

ZLGH �RYHU ���� RI DOO YDULDQWV LQ D ���\HDU
OLIHVSDQ� RQO\ D IHZ KXQGUHG FDPH WR WKH 8.�
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¶,W·V IDLUO\ SUDFWLFDO� WRR� 7KH UHDU ERRW LV D
GHFHQW VL]H� FHUWDLQO\ HQRXJK IRU WZR ODUJH
VTXDVK\ EDJV� $QG VRPH FDUV GLGQ·W KDYH D
VSDUH ZKHHO� ZKLFK IUHHG XS D OLWWOH PRUH
FDUU\LQJ FDSDFLW\ LQ WKH IURQW ´ERRWµ�
¶:H·YH JRW WZR ELJ ODGV� DJHG �� DQG ��� DQG

WKH\ ÀW LQ WKH EDFN UHPDUNDEO\ ZHOO� :KHQHYHU
,·YH ORRNHG LQ WKH EDFN RI ��� FRXSpV ² ���
*7�V� 0RQGLDOV� /DPERUJKLQL 8UUDFRV� WKH\
DOZD\V ORRN LPSRVVLEO\ FUDPSHG LQ WKH EDFN�
EXW ZLWK WKH 0RQGLDO FDEULR \RX FDQ DFWXDOO\
JHW IRXU RUGLQDU\�VL]HG DGXOWV LQ� 7KRXJK LW
GRHV KHOS WR KDYH WKH URRI GRZQ�
¶3XWWLQJ WKH KRRG XS DQG GRZQ LV TXLWH D

ORQJ�ZLQGHG MRE ² RQH RI WKH ZD\V WKH 0RQGLDO
VKRZV LWV DJH ² WKRXJK LI LW·V EHLQJ OHIW LQ WKH
JDUDJH IRU DQ\ OHQJWK RI WLPH LW·V EHVW WR OHDYH
WKH KRRG XS WR NHHS LW LQ JRRG FRQGLWLRQ�
¶7R EH KRQHVW� ZLWK WKH URRI XS LW·V QRW PXFK

IXQ� WKHUH·V DOO WKH ZLQG QRLVH DQG LW MXVW GRHVQ·W
IHHO VSHFLDO� <RX MXVW ORVH WKH IXQ DQG WKH GUDPD�
6R LW·V D FDU WR GULYH WRS�GRZQ RQ ÀQH� VXQQ\
GD\V� 7DNH WKH IDPLO\ RXW� DQ $�WR�$ MRXUQH\�
¶, GLGQ·W EX\ LW IRU WKH SHUIRUPDQFH ² ,·YH JRW

WKH /RWXV IRU WKDW� 7KLV LV PRUH IRU IXQ ² DQG IRU
SRVLQJ� RI FRXUVH� :HOO� LW LV D UHG )HUUDUL�· �

¶7KHUH·V XVXDOO\ DERXW HLJKW RU WHQ FDEULRV RQ
WKH PDUNHW DW DQ\ RQH WLPH� ZLWK SULFHV IURP
DERXW ���N WR DERXW ���N�· VD\V 0LFKDHO� ¶,Q
IDFW WKH\ KDYHQ·W PRYHG PXFK RYHU WKH ODVW
\HDU RU VR� ,W VKRXOG EH SRVVLEOH WR SLFN XS D
YHU\ GHFHQW RQH IRU �������N�$V HYHU� EDUJDLQV
DUH PRUH OLNHO\ EH KDG LQ DXWXPQ DQG ZLQWHU�
¶, FRXOGQ·W VWUHWFK WR WKH WRS HQG� EXW ,·G

VHHQ WKLV RQH DGYHUWLVHG DW WKH )HUUDUL &HQWUH
IRU ���N� ,W ZDV WRZDUGV WKH HQG RI WKH VXPPHU
DQG WKLQJV ZHUHQ·W UHDOO\ PRYLQJ� ZKLFK
ZRUNHG LQ P\ IDYRXU� , VSRWWHG LW RQ WKH
7KXUVGD\ DQG GLGQ·W JHW URXQG WR FDOOLQJ XQWLO
WKH QH[W GD\ ² ZKHQ , FKHFNHG EDFN RQ WKH
ZHEVLWH� WKH SULFH KDG GURSSHG E\ WKUHH JUDQG�
¶,W ZDV D ���� FDU� LW KDG GRQH DERXW ������

PLOHV� VR QRW DQ XOWUD�ORZ�PLOHDJH FDU� ZKLFK
PDGH LW XVHDEOH IURP P\ SRLQW RI YLHZ� DQG LW
KDG D IDQWDVWLF VHUYLFH KLVWRU\ JRLQJ EDFN WR
GD\ RQH� , NQHZ , ZDVQ·W JRLQJ WR ÀQG RQH
ZLWK D EHWWHU KLVWRU\� DQG , OLNHG WKH IDFW LW KDG
EHHQ XVHG DQG KDGQ·W MXVW VDW LQ D JDUDJH�
¶, VDLG ,·G SD\ WKH DVNLQJ SULFH LI WKH\·G

LQFOXGH D IXOO FDPEHOW VHUYLFH� D GHDO ZDV GRQH
DQG , SLFNHG LW XS WKUHH ZHHNV ODWHU�·
6R� DOPRVW D \HDU RQ� ZKDW GRHV 0LFKDHO

WKLQN RI KLV ÀUVW )HUUDUL" ¶:HOO� LW·V QRW IDVW�· KH
ODXJKV� ¶,·YH EHHQ VSRLOHG� LQ WKDW ,·YH KDG
VRPH TXLFN FDUV� EXW LW FRXOG EHVW EH GHVFULEHG
DV EULVN� $QG WKLV LV D 7� UHPHPEHU�
¶,W·V JRW WKLV UHSXWDWLRQ IRU EHLQJ ´WKH

KDLUGUHVVHUV· )HUUDULµ� DQG \RX PLJKW H[SHFW
LW WR EH HDV\ WR GULYH� EXW DOO WKH FRQWUROV DUH
DFWXDOO\ TXLWH KHDY\� &RPSDUHG ZLWK PRVW
PRGHUQ FDUV� HYHU\WKLQJ ² VWHHULQJ� SHGDOV�
JHDUFKDQJH ² QHHGV TXLWH D ELW RI HIIRUW�
¶7KH EUDNHV DUH ÀQH� )XHO LQMHFWLRQ PHDQV LW

UXQV VPRRWKO\ LQ DOO FRQGLWLRQV� HYHQ VLWWLQJ LQ
WUDIÀF� 1RWKLQJ VR IDU KDV JRQH ZURQJ� 2K�
DQG , KDG WKH SDLQW DQDO\VHG DQG DOO EXW RQH
SDQHO ZDV WKH RULJLQDO 0DUDQDOOR SDLQW� ZKLFK
LV SUHWW\ JRRG IRU D ���\HDU�ROG FDU�
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KHUH·V D WKHPH WKDW UXQV WKURXJK 1LFN &DUWZULJKW
6SHFLDOLVW &DUV� WKH 'LQR� ,W ZDV WKH ÀUVW )HUUDUL
WKDW WKH HSRQ\PRXV 1LFN RZQHG� LW KDV EHHQ
LQFRUSRUDWHG LQWR WKH FRPSDQ\ ORJR� DQG DOPRVW
KDOI RI WKH ��� UHVWRUDWLRQV WKH FRPSDQ\ KDV FDUULHG
RXW RYHU LWV �� \HDUV KDYH EHHQ 'LQRV�

6R LW·V QR VXUSULVH ZKHQ ZH WXUQ XS DW WKH ZRUNVKRSV RI WKLV IDPLO\�
UXQ EXVLQHVV LQ WKH YLOODJH RI 7DQVOH\� QHDU 0DWORFN� RQ WKH HGJH RI WKH
3HDN 'LVWULFW� WKDW WKHUH DUH D IHZ NQRFNLQJ DERXW� 2QH LV D IUHVKO\
SDLQWHG VKHOO� DQRWKHU LV D SDUW�EXLOW UHVWRUDWLRQ� DQG DFURVV WKH URDG
D WKLUG H[DPSOH LV EHLQJ VWULSSHG EDFN WR EDUH PHWDO�
¶'LQRV DUH RXU EUHDG DQG EXWWHU� LW·V ZKDW ZH·UH NQRZQ IRU�· VD\V

1LFN� ¶,·YH JRW WKHP IRU VDOH DW ����N� ����N� ����N« DQG SHRSOH VD\�
WKHUH·V RQH DW VR�DQG�VR·V IRU ���� DQG , VD\� , FDQ VHOO \RX RQH IRU ���
EXW LW ZRQ·W EH OLNH WKLV�·
$W WKH IDPLO\ KRPH� D PLOH RU VR DZD\� WKH ORRSLQJ GULYHZD\ ULVHV

DQG FXUOV EHKLQG WKH KRXVH WR D ÀYH�FDU VKRZURRP� RQH RI WKUHH RQ WKH
SORW� :KDW·V LQVLGH LV HYHQ PRUH DUUHVWLQJ WKDQ WKH SDQRUDPLF YLHZ�
D WULR RI H[FHSWLRQDO 'LQRV� ,·P GUDZQ WR WKH UHG ¶FKDLUV DQG ÁDUHV· *7
ZLWK &DPSDJQROR ZKHHOV� ,W ORRNV SHUIHFW�
7KLV FDU LV WKH HSLWRPH RI ZKDW 1LFN &DUWZULJKW 6SHFLDOLVW &DUV OLNHV

WR KDYH DQG VHOO� ¶, NQRZ HYHU\ RZQHU�· VD\V 1LFN� ¶7KLV ZDV RQH , GLG
IRU WKH FROOHFWRU %UDQGRQ :DQJ RYHU �� \HDUV DJR� :H UHIXUELVKHG LW
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DJDLQ D IHZ \HDUV DJR EXW LW·V QHYHU EHHQ UHVWRUHG� /DVW \HDU ZH SDLG D
UHFRUG SULFH IRU LW DW DXFWLRQ� QHYHU HYHQ ZHQW WR VHH LW� 7KH JX\ KDG
RQO\ KDG LW D \HDU DQG ,·G VDLG WR KLP LI \RX HYHU VHOO LW� SOHDVH� SOHDVH
OHW PH NQRZ� +H GLGQ·W� KH SXW LW LQWR 6LOYHUVWRQH $XFWLRQV� +H ZRXOG
KDYH JRW �� RU ��NPRUH IRU LW� ZH·G KDYH SDLG KDOI DPLOOLRQ� ,·YH DOZD\V
SDLGPRUH IRU VSHFLDO FDUV� :H JRW LW IRU ���N� 3HRSOH VD\ ´EUDYH FKDSµ�
EXW LI \RX NQHZ KRZ EDG VRPH RI WKHVH FDUV ZHUH«·
1LFN GRHV� 7KH FRPSDQ\ ZDV IRXQGHG� D OLWWOH RYHU �� \HDUV DJR� RQ

WKH SURFHHGV RI WKH VDOH RI WKH ÀUVW 'LQR KH ERXJKW� 5RDG WHVWHU -RKQ
%ROVWHU KDG GHVFULEHG WKH EDE\ )HUUDUL DV WKH EHVW�KDQGOLQJ FDU KH KDG
HYHU GULYHQ� DQG WKDWZDV JRRG HQRXJK IRU1LFN� ,WZDV D YHU\ H[SHQVLYH
FDU LQ LWV GD\ ² DURXQG ���� QHZ� DERXW WKH VDPH SULFH DV D VPDOO KRXVH
² EXW KH FRXOG DIIRUG LW EHFDXVH KH·G VSHQW WHQ VXFFHVVIXO \HDUV DV D
1RUWKHUQ 6RXO '-� SOD\LQJ WKH FOXEV� $QG KH GLGQ·W QHHG WR EX\ D KRXVH
EHFDXVH 0DUJDUHW� KLV JLUOIULHQG �ODWHU KLV ZLIH�� DOUHDG\ KDG RQH�
:LWK WKH SURFHHGV RI WKH 'LQR� WKH SDLU VHW DERXW EX\LQJ DQG VHOOLQJ

VSHFLDOLVW FDUV� VSHFLÀFDOO\ /RWXVHV� ZKLFK KDG EHHQ 1LFN·V SDVVLRQ
EHIRUH WKH 'LQR FDPH DORQJ� ¶:H·G JHW DOO WKH PDJD]LQHV ² 0RWRULQJ
1HZV� ([FKDQJH DQG 0DUW� 0RWRU� HWF ² RQ WKH GD\ WKH\ FDPH RXW�
VFRXU WKH DGV DQG WKHQ WHDU DERXW DOO RYHU WKH FRXQWU\ EX\LQJ WKHP XS�
WZR RU WKUHH D ZHHN� :H VROG WKHP WR WKH 'RYH 6HUYLFH 6WDWLRQ LQ
$VKERXUQH DQG DIWHU D ZKLOH WKH\ JDYH XV D WKUHH�FDU SLWFK RQ WKH
FRUQHU RI WKH VLWH� ,W ZDV SURSHU ZKHHOLQJ�DQG�GHDOLQJ�·
%\ WKH ODWH ·��V� 1LFN ZDV EX\LQJ XS DOO WKH 'LQRV DQG JODVVÀEUH ���V
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KH FRXOG ÀQG� ¶7KH ÀUVW WKLQJ ,·G GR ZLWK D 'LQR ZDV WDNH LW DOO WR ELWV�
DQG LW ZDV DOZD\V VFDU\ VHHLQJ KRZ PXFK FRUURVLRQ WKHUH ZDV� 7KH\
ZHUH UXVW\ IURP QHZ�· 0DQ\ RI WKHVH UHIXUELVKHG FDUV KH VXSSOLHG WR
0RGHQD (QJLQHHULQJ LQ (DVW +RUVOH\� 6XUUH\� ZKR HYHQWXDOO\ VWDUWHG
IXQGLQJ KLV ELJJHU )HUUDUL SXUFKDVHV� 'D\WRQDV DQG WKH OLNH�
7KH\ZHUH JRRG WLPHV� EXW LW DOO XQUDYHOOHG LQ ����ZKHQ WKH\ ERXJKW

DQ (VSULW 6� IURP ZKDW WXUQHG RXW WR EH D IUDXGVWHU� 7KH\ KDG EHHQ
PDNLQJ DERXW 	��� RQ HDFK GHDO DQG IDFHG ORVLQJ 	������ EHFDXVH�
DOWKRXJK WKH SROLFH KDG IRXQG KLP� WKHUH ZHUH QR DSSDUHQW DVVHWV�
+RZHYHU� 0DUJDUHW� D FRQYH\DQFHU E\ SURIHVVLRQ� GRJJHGO\ SXUVXHG
WKH VHOOHU·V IRUPHU PDWULPRQLDO KRPH DQG WKH\ HYHQWXDOO\ JRW D FKXQN
RI WKH PRQH\ EDFN� ¶6DYHG RXU EDFRQ� ,W ZDV D GHPRUDOLVLQJ WLPH DQG
LW WRRN XV D ZKLOH WR JHW EDFN RQ WUDFN�· 1LFN UHFDOOV�
-XVW XS WKH URDG LQ 1RWWLQJKDP ZDV RQH RI WKH RULJLQDO )HUUDUL

VSHFLDOLVWV� *UD\SDXO� VHW XS E\ 'DYLG &ODUNH� D PDQ FHQWUDO WR WKH
)HUUDUL VWRU\ KHUH LQ WKH 8.� 1LFN KDG PHW KLP D FRXSOH RI WLPHV ZKHQ
WDNLQJ WKH 'LQR IRU VHUYLFLQJ� ¶*UD\SDXO ZDV D JUHDW SODFH WR EH DQG
'DYLG ZDV D WHUULÀF JX\� +H DVNHG LI ,·G JR DQG ZRUN IRU KLP RQ D
QXPEHU RI RFFDVLRQV DQG HYHQWXDOO\ , VDLG , ZRXOG RQ D IUHHODQFH EDVLV�·
&ODUNH RIIHUHG 1LFN D JRRG EDVLF DQG HYHQ EHWWHU FRPPLVVLRQ ² ÀYH SHU
FHQW RI WKH JURVV SURÀW� ¶,W ZDV D JRRG WLPH EHFDXVH , NQHZ RI VR PDQ\
FDUV RXW WKHUH WKDW FRXOG EH ERXJKW�·
7KLV YHU\ SURÀWDEOH DUUDQJHPHQW FDPH WR DQ HQG ZKHQ &ODUNH

VWDUWHG WR ORVH LQWHUHVW LQ WKH EXVLQHVV� 7KH GHDO WKH WZR KDG VWUXFN
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DOORZHG 1LFN &DUWZULJKW 6SHFLDOLVW &DUV WR FDUU\ RQ WUDGLQJ� EXW QRW LQ
FRQÁLFW ZLWK *UD\SDXO� +RZHYHU� DQRWKHU *UD\SDXO KLJK�XS WRRN
H[FHSWLRQ WR 1LFN·V IXOO�SDJH DGV LQ 0RWRULQJ 1HZV RIIHULQJ FDUV OLNH
��� *7,V DQG &KHYHWWH +6V� 7KHUH ZDV D VKRZGRZQ� DQG EHWWHU WHUPV
ZHUH RIIHUHG WR 1LFN WR GURS KLV RWKHU LQWHUHVWV� EXW KH GHFLGHG LW ZDV
WLPH WR JR LW DORQH�
2Q WKH TXLHW� VRPH RI WKH *UD\SDXO WHFKQLFLDQV ZHUH DOUHDG\ GRLQJ

ZRUN IRU1LFN LQ WKHLU VSDUH WLPH� 2QFH KH·G SRDFKHG WKH WRS WHFKQLFLDQ�
KH GHFLGHG LW ZDV WLPH WR VHW�XS GHGLFDWHGZRUNVKRSV� DQG LQ ���� 1LFN
&DUWZULJKW 6SHFLDOLVW &DUV WRRN XS UHVLGHQFH DW WKH FXUUHQW ZRUNVKRSV
LQ 7DQVOH\� $W LWV KHLJKW� LQ WKH ODWH ·��V� WKH EXVLQHVV HPSOR\HG ��
GLUHFWO\� SOXV D QXPEHU RI VXEFRQWUDFWRUV� ¶:H KDG -LP 0DVRQ� 3KLOLS
:RRG� ZKR ZDV D WRS HQJLQH�EXLOGHU� DQG 3HWHU +LJJLQV ZKR UDQ WKH
ZRUNVKRS IRU �� \HDUV� :H KDG DOO WKH H[SHUWLVH�· UHFDOOV 1LFN�
)HUUDUL YDOXHV ZHUH ULVLQJ DW DQ LQFUHGLEOH UDWH DW WKLV WLPH� DQG ZKHQ

WKH EXEEOH EXUVW WKHUHZHUH IHZZKRGLGQ·W WDNH D KLW� ¶:HZHUHZRUNLQJ
RQ D FRXSOH RI SURMHFWV WKDW ZHUH EHLQJ IXQGHG E\ ÀQDQFH DQG ZKHQ WKH
PDUNHW ZHQW� WKH SHRSOH MXVW ZDONHG DZD\�· VD\V 1LFN� $ ZKLOH ODWHU�
UHSUHVHQWDWLYHV RI WKH ÀQDQFH FRPSDQ\ ZRXOG FRPH FDOOLQJ«
2QH SURMHFW WKH\·G WDNHQ RQ ZDV D ��� UHSOLFD DQG� VXUH HQRXJK� RQH
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GD\ VRPHRQH IURP WKH ÀQDQFH FRPSDQ\� ZKR ZHUH RZHG ����N� WXUQHG
XS ORRNLQJ IRU LW� ¶7KH FKDS H[SODLQHG WKDW KH·G ORFDWHG WKH HQJLQH� DQG
, VDLG� ´RK� ULJKWµ� , H[SODLQHG WKDW WKHUH ZDVQ·W PXFK RI LW DQG , ODLG DOO
WKH SDQHOV ZH KDG RXW RQ WKH ODZQ� 7R ORRN DW KLP� \RX·G KDYH WKRXJKW
VRPHRQH KDG GLHG�·
+DYLQJ VXUYLYHG WKH FUDVK� EXVLQHVV SLFNHG XS DJDLQ E\ WKH PLG���V�

¶7KRVH \HDUV ZHUH JRRG� :H WRRN RQ VRPH JRRG 'LQRV� ZH GLG
WKH SDQHOV IRU UHSOLFD ��� 6:% ERGLHV DQG QHYHU HYHU ZHQW WKURXJK D
VODFN SHULRG�· VD\V 1LFN� %HIRUH WKH FUDVK� 8. )HUUDUL RZQHUVKLS ZDV
SUHGRPLQDQWO\ EDVHG LQ WKH VRXWKHUQ FRXQWLHV� 7RGD\ WKHUH DUH PDQ\
FDUV DQG D IHZ JRRG FROOHFWLRQV LQ WKH QRUWK� WKRXJK WKH ÀUP·V
UHSXWDWLRQ PHDQV WKDW FXVWRPHUV VWLOO FRPH XS IURP /RQGRQ� RIWHQ
HQMR\LQJ D GD\ LQ WKH GDOHV ZKLOH WKHLU FDU LV VHUYLFHG�
7KH\·OO ÀQG D PRGHVW HQRXJK SODFH� $ZD\ IURP WKH ZRUN DUHDV

WKHUH·V DQ DFFXPXODWLRQ RI KLVWRU\� D SDWLQD WKDW VSHDNV RI \HDUV
LPPHUVHG LQ WKH FXOWXUH DQG ORUH RI )HUUDUL� RULJLQDO LOOXPLQDWHG VLJQV�
SRVWHUV� WURSKLHV DQG ZLQQHU·V ZUHDWKV� $QG WKHQ WKHUH DUH WKH SHRSOH�
7KH WHDP LV VPDOOHU WKHVH GD\V EXW WKDW YDVW NQRZOHGJH IURP WKH

HDUO\ GD\V ZDV SDVVHG RQ WR D FRXSOH RI ODGV ZKR VWDUWHG DV 6DWXUGD\
ER\V� FOHDQLQJ FDUV� 7KH\ DUH QRZ WKH FKLHI WHFKQLFLDQV� -RQDWKDQ �-RQ�

6PLWKHP� ZKR VWDUWHG LQ ·��� DQG *DU\ *RRGDOO ZKR VWDUWHG LQ ·���
7KH\·UH DV DGHSW DW ZRUNLQJ RQ WKH PRGHUQ PRGHOV DQG VROYLQJ LVVXHV
WKDW FRPH ZLWK WKHP �PDQ\ RI ZKLFK DUH UHODWHG WR ORZ EDWWHU\ FKDUJH
RI FDUV UDUHO\ XVHG�� DV WKH\ DUH ZRUNLQJ RQ FDUV OLNH WKRVH RFFXS\LQJ
WKH UDPSV WRGD\� D 'D\WRQD DQG D ��� *7� ���� 7KH ODWWHU LV EHLQJ
UHFRPPLVVLRQHG DIWHU VWDQGLQJ IRU WHQ \HDUV DQG LV D NQRZQ FDU WR WKHP
² LW ZDV UHVWRUHG KHUH �� \HDUV DJR�
7DON WR HLWKHU -RQDWKDQ RU *DU\ DQG LW TXLFNO\ EHFRPHV FOHDU WKDW WKH\

DUH ERWK KRSHOHVVO\ DGGLFWHG WR FDUV� 6PLWKHP LV LQWR 56 )RUGV� *RRGDOO
SLFNHG XS D SDVVLRQ IRU $PHULFDQ FDUV IURP KLV IDWKHU� 7KH\ DUH ERWK
XVHG WR OHDYLQJ ZRUN DQG KHDGLQJ VWUDLJKW LQWR WKH JDUDJH DW KRPH�
,W·V QR VXUSULVH WKDW D FRXSOH RI WKH &DUWZULJKW VRQV KDYH DOVR FDXJKW

WKH EXJ� ¶, UHWLUHG IRXU \HDUV DJR�· 1LFN GHDGSDQV� ¶, MXVW GR VL[ GD\V D
ZHHN QRZ«· %HQ PDQDJHV WKH GD\�WR�GD\ UXQQLQJ RI WKH EXVLQHVV DQG
HQVXUHV WKDW DOO FDUV DUH GHWDLOHG IRU ZKHQ FXVWRPHUV FROOHFW WKHP�
ZKLOH -LP JHWV LQYROYHG LQ UHVWRUDWLRQV DQG UHEXLOGV� 7RGD\� -LP·V
ZRUNLQJ RQ D ��� &KDOOHQJH 6WUDGDOH� D FDU WKDW ZDV ZULWWHQ�RII EXW
QRZ� DIWHU IRXU \HDUV �DW WKH RZQHU·V SDFH�� LV DOPRVW ÀQLVKHG�
%RWK %HQ DQG -LP KDYH SURYHG KDQG\ EHKLQG WKH ZKHHO� WRR�

ZLWK JUHDW UHVXOWV LQ WKH )HUUDUL 2ZQHUV· &OXE·V 3LUHOOL IRUPXOD FODVVLF
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FKDPSLRQVKLS LQ ��� *7%V� ¶7KH ��� LV WKH PRVW UREXVW DQG UHOLDEOH
)HUUDUL RI DOO�· VD\V %HQ� JHVWXULQJ WR WKH FDU RXWVLGH ZLWK KLV QDPH RQ
WKH VLGH ZLQGRZ� ¶7KDW FDU KDV GRQH SUREDEO\ ��� UDFHV ZLWKRXW D
UHEXLOG�· %RWK KDYH DGGHG WR WKH YDVW FROOHFWLRQ RI VLOYHUZDUH XSVWDLUV�
-LP KDYLQJ ZRQ KLV FODVV LQ WKH VHULHV IRXU WLPHV�
&XUUHQWO\� )HUUDUL VDOHV� OLNH WKRVH RI RWKHU SUHPLXP DQG FROOHFWDEOH

FDUV� DUH ÁDW� ¶:KHQ ZH·UH QRW VHOOLQJ FDUV� UHVWRUDWLRQV DUH SD\LQJ WKH
ELOOV DQG WKH ZDJHV�· VD\V 1LFN� ¶EXW ZH·UH FDUHIXO KRZ PXFK ZH WDNH
RQ� :H·YH EHHQ RIIHUHG 'LQRV E\ FRPSHWLWRUV WR UHVWRUH DQG ZH·YH MXVW
QRW EHHQ DEOH WR GR LW� <RX FDQ·W OHW \RXU H[LVWLQJ FXVWRPHUV GRZQ�·
7KH FRPSDQ\ SULGHV LWVHOI RQ LWV DWWHQWLRQ WR GHWDLO� ¶, VD\ WR WKH

JX\V� GRQ·W KXUU\ WKLQJV� ZH ZDQW ��� SHU FHQW UHOLDELOLW\�· VD\V 1LFN�
DGGLQJ WKDW WKH YDOXH RI WKDW DSSURDFK LV WKDW WKH\·YH RQO\ HYHU KDG
RQH PDMRU ZDUUDQW\ MRE� 3UHSDUDWLRQ LV VLPLODUO\ LPSRUWDQW� ¶:KHQ
ZH EX\ D FDU� ZH GRQ·W MXVW VHUYLFH LW� ZH GHWDLO LW� :H OLNH WR WKLQN
ZH·UH D FXW DERYH HYHU\RQH HOVH LQ WHUPV RI SUHSDUDWLRQ�
¶:H·UH SUREDEO\ D OLWWOHPRUH H[SHQVLYH WKDQ VRPH RI RXU FRPSHWLWRUV

EXW ,·G UDWKHU SUHSDUH D FDU WR D VWDQGDUG DQG QRW PDNH DQ\ PRQH\ RQ
LW EHFDXVH , NQRZ WKDW ZH ZLOO QHDUO\ DOZD\V JHW LW EDFN IRU D VHUYLFH�
:H XVHG WR GR FRQFRXUV HYHQWV DQG ZLQ D ORW RI DZDUGV� :H·UH MXVW
VR EXV\ QRZ� %XW PD\EH ZH RXJKW WR JHW RXW WKHUH DJDLQ DQG VKRZ
SHRSOH ZKDW ZH GR�· �
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