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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�

���� )HUUDUL ��� ,QWHU &RXSH E\ 7RXULQJ���� )HUUDUL )�� � 5+' ([ 6XOWDQ RI %UXQHL

���� )HUUDUL ��� ,QWHU &RXSH���� )HUUDUL ��� /XVVR� ([ &KULV (YDQV
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;
KHUH·V DOZD\V EHHQ D VHQVH WKDW )HUUDUL LWVHOI
ZDV VXUSULVHG E\ WKH VXFFHVV RI WKH &DOLIRUQLD�
$URXQG WKH WLPH RI LWV ODXQFK LQ ����� WKHUH
ZHUH UXPRXUV ² GHQLHG E\ WKH IDFWRU\ ² WKDW LW
KDG EHHQ FRQFHLYHG DV D 0DVHUDWL� :KDW ZDV
QRW LQ GRXEW ZDV WKDW LW ZDV D GLIIHUHQW VRUW RI

)HUUDUL� $ GHFDGH RQ� ZH KDYH WKH 3RUWRÀQR� WKH WKLUG�JHQHUDWLRQ
&DOLIRUQLD LQ DOO EXW QDPH� DQG LW·V FOHDU WKDW )HUUDUL KDV WKRXJKW
ORQJ DQG KDUG DERXW KRZ WR SOD\ WR WKH PRGHO·V VWUHQJWKV DQG
PDNH LW DQ HYHQ EHWWHU *7� EXW DOVR DERXW KRZ LW FRXOG EH EHWWHU
DOLJQHG ZLWK WKH UHVW RI WKH UDQJH�
7KDW·V ERWK H[FLWLQJ DQG VOLJKWO\ ULVN\� 7UDGLWLRQDOLVW )HUUDUL

EX\HUV PLJKW VQLII DW WKH &DOLIRUQLD� EXW LW TXLFNO\ EHFDPH WKH
FRPSDQ\·V EHVW�VHOOLQJ FDU HYHU� DQG MXVW ODVW \HDU WKH &DOLIRUQLD
7 DFFRXQWHG IRU �� SHU FHQW RI DOO )HUUDUL FDU VDOHV� ZLWK �� SHU
FHQW RI WKRVH FXVWRPHUV QHZ WR WKH EUDQG� 1R PDWWHU KRZ ULFK
\RXU SRUWIROLR� WKDW·V JROG ULJKW WKHUH� 0RYLQJ WR PDNH LW PRUH
DSSHDOLQJ WR WUDGLWLRQDO )HUUDUL HQWKXVLDVWV ULVNV VSRLOLQJ D
ZLQQLQJ IRUPXOD�
6R ZKLOH WKHUH ZHUH VRPH REYLRXV DUHDV ZKHUH WKH &DOLIRUQLD

FRXOG EH LPSURYHG ² LWV ORRNV DQG G\QDPLFV SDUWLFXODUO\ ² WKH
3RUWRÀQR VWLOO QHHGV WR VWULNH WKH ULJKW EDODQFH� DV GHVLJQHU
$GULDQ *ULIÀWKV LOOXVWUDWHG ZKHQ KH VDLG WKDW WKH REMHFWLYH ZDV WR
PDNH WKH QHZ FDU ORRN ¶VSRUWLHU EXW VWLOO VRFLDOO\ DFFHSWDEOH ² QRW
DJJUHVVLYH·� &DOLIRUQLD RZQHUV XVH WKHLU FDUV GLIIHUHQWO\ IURP
RWKHU )HUUDUL RZQHUV� 0DQ\ DUH GDLO\ GULYHUV DQG WDNH WKHLU
RZQHUV RQ KROLGD\� WRR� ,Q VKRUW� WKRVH RZQHUV XVH WKHLU
&DOLIRUQLDV DV WKH\ ZHUH LQWHQGHG� DV *UDQ 7XULVPRV� VR PRUH
OLNH D 0HUFHGHV 6/ WKDQ D ��� 6SLGHU�
8QVXUSULVLQJO\� WKHQ� PDQ\ RI WKH LPSURYHPHQWV IRU WKH

3RUWRÀQR HQKDQFH FRPIRUW DQG YHUVDWLOLW\� KHQFH WKH VOLPPHU�
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EDFNHG IURQW VHDWV JLYLQJ PRUH UHDU OHJURRP�
DLU FRQGLWLRQLQJ WKDW·V PRUH HIÀFLHQW DQG
TXLHWHU� DQG D QHZ� PRUH HIIHFWLYH ZLQG
GHÁHFWRU� 2WKHU LPSURYHPHQWV VXFK DV WKH
LPSUHVVLYH ��NJ ZHLJKW UHGXFWLRQ HQKDQFH
KDQGOLQJ� SHUIRUPDQFH DQG HFRQRP\� VR FDQ
EH DSSUHFLDWHG E\ DOO� :DV DQ XSOLIW LQ SRZHU
IURP ��� WR ���EKS ����SV� QHFHVVDU\"
3RVVLEO\ QRW�
)LUVW LPSUHVVLRQV DUH YHU\ SRVLWLYH� ,Q WKH

WKLQ OLJKW RI D VRXWKHUQ ,WDOLDQ PRUQLQJ�
WKH 3RUWRÀQR LV PRUH KDQGVRPH WKDQ WKH
&DOLIRUQLD� ERWK RQ WKH DSSURDFK DQG IURP
EHKLQG WKH ZKHHO� DQG� ZKHQ LW ÀUHV XS� WKH
UHYLVHG� WZLQ�WXUER 9� VRXQGV VRQRURXV DQG
FRPSOH[� 7KHQ� ZLWKLQ DPLOH� \RX DSSUHFLDWH
WKDW WKH VWHHULQJ DQG WKH KDQGOLQJ IHHO ERWK
PRUH QDWXUDO DQG PRUH LQWXLWLYH� +DV )HUUDUL
SXOOHG LW RII� KDV LW PDQDJHG WR PDNH WKH
3RUWRÀQR ERWK VSRUWLHU DQG PRUH FDSDEOH DV
D *7" ,W·V ORRNLQJ JRRG«
7KH RULJLQDO &DOLIRUQLD ZDV QR EHDXW\�

ZLWK LWV KHDY\ WDLO DQG VXUSULVHG�ORRNLQJ
¶IDFH·� 7KH &DOLIRUQLD 7 WLGLHG XS DQG
VPRRWKHG RXW LWV ORRNV DQG WKH 3RUWRÀQR LV
EHWWHU VWLOO� 7KHUH·V D ORW RI ��� 6XSHUIDVW
LQ WKH QRVH� WKH SURÀOH DQG WKH VFXOSWLQJ RI
WKH ERG\ VLGHV� HVSHFLDOO\ VR ZLWK WKH URRI XS
ZKHQ LW ORRNV OLNH D À[HG�KHDG FRXSp� 5RRI
GRZQ� LW·V KDUGHU WR GLVJXLVH WKH FKXQNLQHVV
RI WKH WDLO� QHFHVVDU\ WR DOORZ WKH DOO�QHZ
KDUGWRS WR IROG LQWR WKH ERRW VSDFH� ZKLFK LW
VWLOO GRHV LQ DURXQG ��VHF� DW XS WR ��PSK
���NP�K��7KDW·VTXLWH VRPHWKLQJFRQVLGHULQJ
WKDW� ZKLOH WKLV KDSSHQV� WKH ERRWOLG KDQJV
RII WKH EDFN RI WKH FDU OLNH DQ DLUEUDNH�
$OPRVW HYHU\ DVSHFW RI WKH FDU KDV EHHQ

UHYLVHG� VWDUWLQJ ZLWK WKH ERG\ VWUXFWXUH�
ZKLFK� VD\V )HUUDUL� XVHV PDWHULDOV LQ D
VPDUWHU ZD\� )RU LQVWDQFH� WKH $�SLOODU VXE�
VWUXFWXUH LV QRZ PDGH IURP WZR SDUWV� QRW
��� &DUULHG WKURXJK WKH FDU� WKLV DSSURDFK
KDV VDYHG ZHLJKW� LPSURYHG TXDOLW\ DQG
LQFUHDVHG ERWK WRUVLRQDO VWLIIQHVV �E\ �� SHU
FHQW� DQG VWLIIQHVV DW VXVSHQVLRQ PRXQWLQJ
SRLQWV ��� SHU FHQW�� 7KH FKDQJHV WR WKH ERG\
VWUXFWXUH DQG SDQHOV SURYLGH WKH ODUJHVW SDUW
RI WKH RYHUDOO ��NJ ZHLJKW VDYLQJ� RWKHU
IDFWRUV LQFOXGH QHZ PDJQHVLXP�DOOR\ VHDW
IUDPHV� 7KH ERWWRP OLQH LV D NHUEZHLJKW RI
����NJ �ZLWK ÁXLGV�� ZKLFK FRPSDUHV
IDYRXUDEO\ ZLWK WKH ����NJ RI WKH VLPLODUO\
SRWHQW 0HUFHGHV�$0* 6/���
$ OLJKWHU FDU UHVSRQGV PRUH TXLFNO\� RI

FRXUVH� $QRWKHU RI )HUUDUL·V FRQFOXVLRQV
IURP LWV DQDO\VLV RI WKH KDELWV DQG SV\FKH RI
&DOLIRUQLD RZQHUV LV WKDW� IRU WKHP�
G\QDPLFDOO\ ¶IXQ LV GHOLYHUHG E\ QRLVH DQG
DJLOLW\·� 7KH VWHHULQJ RI WKH RXW�JRLQJ
&DOLIRUQLD 7 ZDV IDVW EXW ODFNHG IHHO DQG
FRQQHFWLRQ� )LWWLQJ WKH 3RUWRÀQR ZLWK D
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VORZHU�UDWLR VWHHULQJ UDFN �E\ � SHU FHQW�
VHHPV FRXQWHU�LQWXLWLYH� EXW WKHUH·V PRUH
WR LW WKDQ WKDW� $W WKH RWKHU HQG RI WKH FDU
LV WKH ODWHVW DFWLYH GLIIHUHQWLDO� (�'LII ��
DQG� DV ZLWK HOHFWURQLF VWDELOLW\ FRQWURO�
WKLV FDQ EH PDQLSXODWHG WR LQÁXHQFH WKH
EHKDYLRXU RI WKH FDU LQ PDQ\ VLWXDWLRQV�
LQFOXGLQJ WXUQLQJ WKH FDU VXEWO\ RQ FRUQHU
HQWU\� $QG WKDW·V ZKDW KDV DOORZHG WKH
VORZHU UDFN� $OVR� WKH 3RUWRÀQR LV RQO\ WKH
VHFRQG )HUUDUL WR VZLWFK IURP WUDGLWLRQDO
K\GUDXOLF SRZHU VWHHULQJ �+3$6� WR
HOHFWURPHFKDQLFDO SRZHU VWHHULQJ �(3$6��
DQG LQFRUSRUDWHV OHVVRQV OHDUQHG IURP WKH
ÀUVW� WKH ��� 6XSHUIDVW�
:KHQ \RX ÀUVW SXOO DZD\� WKH HIIRUWV

UHTXLUHG DW WKH FKXQN\�ULPPHGZKHHO IHHO
D OLWWOH KLJK EXW� EHFDXVH WKH FDU IHHOV
UHVSRQVLYH DQG DXWKHQWLF� \RX·YH VRRQ
IRUJRWWHQ WKLV� 7KH 3RUWRÀQR·V VWLIIHU VKHOO
KDV DOORZHG WKH FKDVVLV HQJLQHHUV WR
LQFUHDVH WKH VSULQJ UDWHV E\ ���� SHU FHQW
DW WKH IURQW DQG �� SHU FHQW DW WKH UHDU�
DQG WKH\ DUH DOOLHG WR WKH ODWHVW ¶6&0�(·
PDJQHWRUKHRORJLFDO� DGDSWLYH GDPSHUV�
5ROO DQG SLWFK FDQ EH FRQWUROOHG WR JLYH

WKH FDU D FOHDQ� GHFLVLYH IHHO� ZKLOH DW WKH
VDPH WLPH DEVRUELQJ OXPSV DQG EXPSV�
7KH FRFNSLW RI WKH 3RUWRÀQR LV D QHDWHU

HYROXWLRQ RI WKH &DOLIRUQLD 7·V� WKH IDFLD
LQFRUSRUDWLQJ DOO WKH HOHPHQWV RI WKH *7&�
/XVVR PRGHOV� LQFOXGLQJ D ODUJH FHQWUDO
VFUHHQ DQG WKH RSWLRQ WRKDYH DQ DGGLWLRQDO
SDVVHQJHU ¶GDVKERDUG· HPEHGGHG LQWR WKH
VWULS DERYH WKH JORYHER[� <RX VLW ZHOO
GRZQ LQWR WKH FDU DQG WKH QHZ� VOLPPHU�
OLJKWHU VHDWV IHHO JRRG ULJKW DZD\� ÀUP EXW
FRPIRUWDEOH DQG VXSSRUWLYH� $W WKH HQG RI
D ORQJ GD\� WKH\ IHOW MXVW DV JRRG� <HW ZKLOH
WKH\ PLJKW KHOS FUHDWH DQ H[WUD �FP RI
VSDFH LQ WKH UHDU� WKH XQFRPSURPLVLQJO\
XSULJKW DQG OLJKWO\ SDGGHG UHDU VHDW
EDFNUHVWV DUH QR PRUH FRPIRUWDEOH WKDQ
EHIRUH� HYHQ IRU VPDOO FKLOGUHQ� DQG
WKH\·UH FHUWDLQO\ QR SODFH IRU DQ DGXOW�
HYHQ ZLWK WKH URRI GRZQ� 7KH /XVVR LV VWLOO
)HUUDUL·V RQO\ WUXH IRXU�VHDW FDU�

7KHUH·V PRUH EDVV DQG FRPSOH[LW\ RQ
VWDUW�XS DQG DW LGOH� LQ SDUW WKDQNV WR WKH
ÀWPHQW RI HOHFWULFDOO\ RSHUDWHG H[KDXVW
E\SDVV YDOYHV� 7KHVH FDQ EH PRUH TXLFNO\
DQG ÀQHO\ FRQWUROOHG� WKRXJK WKH SURPLVH
RI D PRUH HQJDJLQJ DQG PXVLFDO HQJLQH
QRWH WKURXJKRXW WKH UHY�UDQJH QHYHU TXLWH
PDWHULDOLVHV� 7KH WDLOSLSH QRWH LV OHVV
HQJDJLQJ SDGGOLQJ LQ WKH VKDOORZV RI WKH
HQJLQH·V UDQJH� EHLQJ UDWKHU D PRQRWRQH�
EXW RQ WKH XSVLGH LW VRXQGV WKULOOLQJ DW IXOO
WKURWWOH� UHDFKLQJ IRU WKH ����USP UHG OLQH�
WKH ÁDW�SODQH�FUDQN 9� VSLQV ZLWK D WLJKW�
SXUH QRWH OLNH D VXSHU�VPRRWK LQ�OLQH IRXU�
$PRQJ WKH PDQ\ FKDQJHV WR WKH

����OLWUH 9� LV D QHZ� VLQJOH�SLHFH� FDVW
LQOHW PDQLIROG ZLWK WZLQ�VFUROO IHHGV IRU
VPRRWKHU ÁRZ RQWR WKH WXUERV� 7KHUH DUH
DOVR VWUDLJKWHU� OHVV UHVWULFWLYH LQWDNH
WUDFWV� D QHZ� IUHHU�ÁRZLQJ LQWHUFRROHU�
DQG FLUFXODU H[KDXVW WXELQJ� DOO ZLWK WKH
LQWHQWLRQ RI LPSURYLQJ HIÀFLHQF\ DQG WKH
WKURWWOH UHVSRQVH RI WKH HQJLQH� $ORQJ
ZLWK DQ H[WUD ��EKS� WKH WRUTXH RXWSXW RI
WKH UHYLVHG 9� KDV ULVHQ� WRR� QRZ SHDNLQJ
DW ���OE IW� $V EHIRUH� WRUTXH LV UHVWULFWHG LQ
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WKH ORZHU JHDUV� DFWXDOO\ KLWWLQJ LWV SHDN
RQO\ LQ WKH KLJKHVW UDWLRV RI WKH VHYHQ�
VSHHG GXDO�FOXWFK ·ER[� DOWKRXJK LI WKLV LV
WR SURWHFW DJDLQVW ORZ�VSHHG RYHUVWHHU� LW
IHHOV XQQHFHVVDU\�
7KH 3RUWRÀQR·V FRQQHFWHG� QDWXUDO�

IHHOLQJ VWHHULQJ LV WKH IRXQGDWLRQ IRU D
JUHDW�KDQGOLQJ FDU� 8S WKH SDFH DQG \RX
FDQ DGG FRPSRVXUH DQG EDODQFH� 7KH
HQJLQH LV PRXQWHG EHKLQG WKH IURQW D[OH�
DQG WKH UHDU WUDQVD[OH LV D KHIW\ XQLW�
FRPELQLQJ WKH GXDO�FOXWFK JHDUER[ DQG
(�GLII� $GGHG WR WKDW� ZH GURYH PDLQO\
ZLWK WKH URRI VWRZHG� ZKLFK PRYHV WKH
DOUHDG\ UHDU�ELDVHG ZHLJKW GLVWULEXWLRQ ²
����� IURQW�UHDU ² HYHQ PRUH UHDUZDUGV�
$OO RI ZKLFK PHDQV WKDW RQ FOHDQ� ZDUP
DVSKDOW� WKH 3RUWRÀQR JHQHUDWHV ORWV RI
JULS DQG WUDFWLRQ�
7KHUH·V QR XQGHUVWHHU WR VSHDN RI� DQG LW

WDNHV D ORW WR JHW WKH UHDU XQVWXFN� ZKLFK LV
SUREDEO\ D FRPELQDWLRQ RI WKH WRUTXH�
PDQDJHG HQJLQH ² LW IHHOV SUHWW\ PXFK ODJ�
IUHH EXW� XQXVXDOO\ IRU D WXUER� GRHV LWV
EHVW ZRUN DW KLJKHU UHYV ² DQG WKH DFWLYH
GLII PRUH ÀQHO\ DQG HIIHFWLYHO\ FRQWUROOLQJ
WUDFWLRQ� 7KHUH DUH MXVW WKUHH VHWWLQJV RQ
WKH PDQHWWLQR ² &RPIRUW� 6SRUW DQG
(6& 2II� 7ZLVW WR 6SRUW DQG WKH WKURWWOH
VKDUSHQV� DV GR WKH JHDUER[·V UHDFWLRQV�
WKRXJK VKLIWV DUH QHYHU DQ\WKLQJ OHVV WKDQ
VOLFN DQG VHDPOHVV LQ &RPIRUW� 7KH
H[KDXVW E\SDVV YDOYHV RSHQ� WRR� JLYLQJ
WKH9� D VWURQJHU YRLFH� DQG WKH VXVSHQVLRQ

ÀUPV XS� WKH H[WUD FRQWURO FRPLQJ DW WKH
H[SHQVH RI VRPH VPDOO�EXPS DEVRUSWLRQ�
,W·V D IDLU WUDGH EHFDXVH� ZKHQ \RX·UH

UHDOO\ ZRUNLQJ WKH 9� KDUG DQG DVNLQJ D
ORW RI WKH FDU� KLQWV RI WKH ROG &DOLIRUQLD
VWDUW WR VKRZ WKURXJK� 7XUQ LQWR D FRUQHU
DQG WKHUH·V D ÁHHWLQJ PRPHQW ZKHQ WKH
UHDU VHHPV VOLJKWO\ ORVH� DV LI WKHUH·V D ELW
RI VODFN WR EH WDNHQ XS� ,W·V KLQWHG DW ZKHQ
WDFNLQJ LQWR IDVWHU VZHHSV� WRR� MXVW DV \RX
WXUQ� DV LI WKH PDVV DW WKH UHDU IROORZV MXVW
D IUDFWLRQ ODWHU�
,W·V D ORQJ ZD\ IURP WKHUH WR SURYRNLQJ

RYHUVWHHU� WKRXJK� ,Q IDFW� GHVSLWH KDYLQJ
QLJK�RQ ���EKS� JHWWLQJ WKH UHDU WR SOD\ LV
KDUGHU WKDQ \RX·G LPDJLQH� 7ZLVW IXOO\
ULJKW DJDLQVW WKH VSULQJ ORDGLQJ WR WXUQ RII
WUDFWLRQ FRQWURO� KXVWOH WKH 3RUWRÀQR
EULVNO\ LQWR WKH DSH[ RI D VHFRQG�JHDU
KDLUSLQ� QDLO WKH WKURWWOH DQG ÀUVW WLPH
\RX·OO SUREDEO\ EH WRR ODWH RQ WKH JDV� 7U\
DJDLQ� PXFK HDUOLHU RQ WKH WKURWWOH� DQG WKH
UHDU GRHV XQVWLFN DQG JHWV PRYLQJ SUHWW\
TXLFNO\� WKH PDVV VXGGHQO\ LQ PRWLRQ�
7KHUH LV D PLGGOH ZD\ WKDW LQYROYHV D ELW
PRUH ÀQHVVH DQG DOORZV \RX WR ULGH RXW
WKH JHDU EXW� LI ,·P KRQHVW� LW GRHVQ·W IHHO
OLNH WKDW·V ZKDW WKH 3RUWRÀQR LV DOO DERXW�
,W GRHVPDQ\ RWKHU WKLQJV EHWWHU� ,QGHHG�

DV WKH &DOLIRUQLD FRQFHSW UHÀQHG DQG
DGYDQFHG� WKH 3RUWRÀQR LV DQ XQGRXEWHG
VXFFHVV� ,Q WKH PHWDO LW GRHVQ·W ORRN TXLWH
DV KDQGVRPH DV LQ HDUO\ SUHVV VKRWV
EHFDXVH WKH\ VKRZHG WKH FDU YHU\ ORZ RQ

LWV VXVSHQVLRQ� 7KDW VDLG� LW LV D PXFK
EHWWHU�ORRNLQJ FDU WKDQ WKH &DOLIRUQLD ²
VKDUSHU� FOHDQHU�FXW DQG PRUH KDQGVRPH
IURP DQ\ DQJOH ² DQG GUDPDWLFDOO\ EHWWHU
URRI XS� ORRNLQJ OLNH D SURSHU FRXSp� ,W
GULYHV OLNH RQH� WRR� ZLWK DOO WKH UHÀQHPHQW
\RX·G H[SHFW� 5RRI GRZQ� ZLWK WKH QHZ
ZLQG GHÁHFWRU LQ SODFH� LW·V D UHPDUNDEO\
VHUHQH FRQYHUWLEOH� \RX FDQ EHWWHU HQMR\
WKH FOHDQ EDUN RI WKH 9� DQG JHW WKH
WDLOSLSHV WR SRS OLNH WKH\ GR RQ D :5& FDU
E\ PDQXDOO\ XS�VKLIWLQJ PLG�UHYV ZLWK
\RXU IRRW WR WKH ÁRRU� 2Q WKH SUDFWLFDO VLGH
RI WKLQJV� ZLWK WKH URRI VWRZHG WKHUH·V VWLOO
URRP LQ WKH ERRW WR ÀW D FRXSOH RI ÁLJKW
FDVHV� DQG WKHUH·V D ORDG�WKURXJK SDQHO IRU
VNLV DQG WKH OLNH� %XW� GHVSLWH WKH H[WUD
VSDFH DIIRUGHG E\ WKH VOLPPHU IURQW VHDWV�
WKH UHDUV DUH VWLOO D WRNHQ JHVWXUH�
,W·V D EHWWHU FDU WR GULYH� WRR� ,W·V QRW

D FDU XWWHUO\ WUDQVIRUPHG� EXW DOO WKH
HVVHQWLDOV KDYH EHHQ LPSURYHG� VWHHULQJ
IHHO DQG UHVSRQVH� ERG\ FRQWURO DQG
EDODQFH� &DOLIRUQLD FXVWRPHUV VKRXOG
DSSUHFLDWH WKH LPSURYHPHQW HYHQ LI WKH\
FDQ·W VD\ H[DFWO\ ZK\ LW·V EHWWHU� ,Q IDFW� WKH
RQO\ GRZQVLGH ZH IRXQG ZDV WKDW WKH FDU
ZDV FDXJKW RXW E\ EURNHQ VXUIDFHV DW
WRZQ VSHHGV� EHFRPLQJ UDWKHU FUDVK\
ZKHWKHU LQ &RPIRUW RU 6SRUW PRGH� ZKLFK
LV VOLJKWO\ DW RGGV ZLWK LWV HYHU\GD\�*7
UROH� 2YHUDOO� WKRXJK� WKH 3RUWRÀQR KDV D
EURDGHU DSSHDO DQG VR )HUUDUL·V EHVW�VHOOHU
LV QRZ HYHQ PRUH FRPSHOOLQJ� �
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7+(< 6$,' ,7 :28/' QHYHU KDSSHQ� EXW )HUUDUL
&(2 6HUJLR 0DUFKLRQQH KDV QRZ FRQÀUPHG WKDW� E\
����� WKH PRGHO UDQJH ZLOO LQFOXGH DQ 689� 2U� DV
)HUUDUL ZRXOG SUHIHU� DQ )89 ² D )HUUDUL 8WLOLW\
9HKLFOH� 7KLV LV WR HPSKDVLVH WKDW WKH 0RGHQHVH ÀUP
ZLOO PDNH D �[� RQ LWV RZQ WHUPV� WKRXJK LW LV DOVR
FOHDU WKDW LW KDV WKH UHFHQWO\ ODXQFKHG /DPERUJKLQL
8UXV LQ LWV FURVVKDLUV�
0DUFKLRQQH VDLG WKDW )HUUDUL FRXOG QR ORQJHU

LJQRUH WKH �[� PDUNHW� DGGLQJ WKDW FXVWRPHUV ZRXOG
EX\ VXFK D YHKLFOH LI LW ZDV ¶WKH NLQJ RI LWV FODVV·� ,W·V
JRW D MRE RQ LWV KDQGV� ,I )HUUDUL ZDQWV WR EXLOG WKH
IDVWHVW 689 LQ WKH ZRUOG� LWV )89 ² FRGHQDPHG )��;
² ZLOO QHHG WR EH D ���PSK PDFKLQH EHFDXVH WKH
8UXV FODLPV D ���PSK WRS HQG�
)HZ GHWDLOV RI WKH )��; KDYH \HW HPHUJHG� WKRXJK

LW·V SRVVLEOH WKDW LW ZLOO EH EXLOW RQ D YHUVLRQ RI DQ DOO�
QHZ SODWIRUP GHYHORSHG IRU ERWK WKH 689 DQG WKH
UHSODFHPHQW IRU WKH *7&� /XVVR ² WKH ÀUP·V RWKHU
IXOO IRXU�VHDWHU� ,W·V UXPRXUHG WKDW WKH ODUJHVW HQJLQH
ZRQ·W EH D 9�� EXW D YHUVLRQ RI WKH WZLQ�WXUER 9��
VLQFH WKLV FDQ SURGXFH ERWK WKH SRZHU QHHGHG IRU D
KLJK WRS VSHHG DQG VXIÀFLHQW WRUTXH IRU D YHKLFOH
WKDW ZLOO DOPRVW LQHYLWDEO\ ZHLJKPRUH WKDQ WZR WRQV
DQG KDYH VRPH OLJKW RII�URDG DELOLW\�
:KDW ZH GRQ·W NQRZ \HW LV KRZ WKH )89ZLOO ORRN�

WKRXJK LW·V VDLG WKH UHDU GRRUV ZLOO RSHQ WKH RSSRVLWH
ZD\ WR WKH IURQWV� JLYLQJ SLOODUOHVV DFFHVV WR WKH UHDU
VHDWV� 6R ZH LQYLWHG WKH ÀQDO�\HDU GHVLJQ VWXGHQWV
RQ &RYHQWU\ 8QLYHUVLW\·V 9HKLFOH 'HVLJQ &RXUVH WR
FRQVLGHU ZKDW IRUP LW FRXOG WDNH DQG FUHDWH VRPH
FRQFHSWV� +HUH·V ZKDW WKH\ FDPH XS ZLWK�
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ORQJ DQG GLVWLQJXLVKHG KLVWRU\ DV
3LQLQIDULQD� DQG QRQH KDV D FORVHU
DVVRFLDWLRQ ZLWK )HUUDUL� 6R ZKHQ
3LQLQIDULQD ERVVHV GHFLGHG WR
SURGXFH D FRQFHSW FDU WR PDUN

WKHLU FRPSDQ\·V ��WK ELUWKGD\ LQ ����� LW KDG WR EH
VRPHWKLQJ H[WUDRUGLQDU\� DQG LW KDG WR EH D )HUUDUL�
7KH )HUUDUL 3LQLQ ² QDPHG DIWHU IRXQGHU %DWWLVWD
¶3LQLQ· )DULQD ² ZDV WKDW FDU�
,W ZDV 6HUJLR 3LQLQIDULQD� %DWWLVWD·V VRQ DQG E\

WKHQ KHDG RI WKH FRPSDQ\� ZKR GUHDPHG RI
FUHDWLQJ D )HUUDUL�EDGJHG ULYDO WR WKH QHZ ZDYH RI
KLJK�SHUIRUPDQFH KLJK�SUHVWLJH VDORRQV� ZKLFK
LQFOXGHG WKH $VWRQ 0DUWLQ /DJRQGD� 0HUFHGHV ���
6(/ ��� DQG� PRVW RI DOO� WKH 0DVHUDWL 4XDWWURSRUWH�
ZKRVH WKLUG JHQHUDWLRQ KDG EHHQ GHVLJQHG E\ DUFK
ULYDO *LRUJHWWR *LXJLDUR·V ,WDOGHVLJQ�
7KHUH ZDV D UHDO EX]] LQ WKH UXQ XS WR WKH ����

7XULQ PRWRU VKRZ� 2Q WKH VWUHHWV RI WKH 3LHGPRQW
FDSLWDO \RX FRXOG KHDU WKH UXPRXUV WKDW WKH FLW\·V
GHVLJQ KRXVH KDG SUHSDUHG VRPHWKLQJ VSHFLDO� EXW
QR�RQH UHDOO\ NQHZ ZKDW WR H[SHFW� <RX·G FHUWDLQO\
KDYH JRW ORQJ RGGV RQ D IRXU�GRRU )HUUDUL� IRU WKHUH
KDG EHHQ QRWKLQJ OLNH LW LQ WKH PDUTXH·V KLVWRU\
DQG (Q]R·V RSSRVLWLRQ WR DQ\WKLQJ ZLWK PRUH WKDQ
WZR GRRUV ZDV ZHOO NQRZQ� 6R LPDJLQH WKH LQWDNH
RI EUHDWK ZKHQ WKH FXUWDLQV GURSSHG DQG D )HUUDUL
OLPRXVLQH EHFDPH D IDFW� 3RVLWLRQLQJ LW ZLWK VRPH
RI 3LQLQIDULQD·V PRVW IDPRXV PRGHOV RI WKH SDVW ²
FODVVLF $OIDV DQG &LVLWDOLDV ² RQO\ VHUYHG WR PDNH LW
DSSHDU HYHQ PRUH VKRFNLQJ DQG RWKHUZRUOGO\�
,Q ����� WKH 3LQLQ ZDV JHQXLQHO\ UHYROXWLRQDU\�

QRW MXVW IRU WKH H[WUD SDLU RI GRRUV� EXW DOVR EHFDXVH
RI DQ H[WUDYDJDQWO\ IXWXULVWLF DSSURDFK WR VW\OLQJ�
,W ZDV E\ 'LHJR 2WWLQD� ZKR ZRXOG ODWHU FRQWULEXWH
WR WKH 7HVWDURVVD DQG ���� XQGHU WKH VXSHUYLVLRQ RI

��
��� ����
������� �
��
�����������

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

���� ��
 	����

����� !�� ������" �����

�� ��� �����������"


##� ��� ��� !��� �����

������� �� ��� �������

� ��� � 	���� ������ ��

���� ���� ��� ������

���� �������������" ��!�

������ !����� ������

�� ���! ��� � �� ������

�� ������������



/HRQDUGR )LRUDYDQWL� /RRNLQJ DW WKH
3LQLQ� \RX FDQ FOHDUO\ VHH )LRUDYDQWL·V
KDQG LQ LWV DQJXODU OLQHV� UHPLQLVFHQW RI
)HUUDUL·V ���V RI WKH WLPH� 7KH FRQQHFWLRQ
EHWZHHQ WKH UHJXODU SURGXFWLRQ PRGHOV
DQG WKH 3LQLQ ZDV PRUH WKDQ VNLQ GHHS�
$V ZLWK WKH UHFHQWO\ LQWURGXFHG ���L� WKH
3LQLQ KDG D WUDQVD[OH WUDQVPLVVLRQ� ZLWK D
ÀYH�VSHHG PDQXDO JHDUER[ PRXQWHG
EHWZHHQ WKH UHDU ZKHHOV� 7KH QHZ FDU ZDV
DOVR VXUSULVLQJO\ FORVH LQ VL]H WR WKH ���L�
GHVSLWH WKH H[WUD GRRUV� LW ZDV RQO\ D
FRXSOH RI FHQWLPHWUHV ORQJHU RYHUDOO� DQG
WKH GLIIHUHQFHV LQ KHLJKW DQG ZLGWK ZHUH
HYHQ OHVV� ,WV ORZ� ZLGH VWDQFH ZDV DZRUOG
DZD\ IURP PDLQVWUHDP HDUO\���V VDORRQV�
%XW LW ZDV IDU IURP EHLQJ D UHPRGHOOHG

���L� 3LQLQIDULQD UHGHVLJQHG VHFWLRQV RI
WKH FKDVVLV DQG� ZKLOH WKH ���L XVHG WKH
HYHUJUHHQ 9�� HQJLQH� WKH 3LQLQ KDG WKH
ÁDW��� XVXDOO\ IRXQG LQ WKH %HUOLQHWWD

%R[HU �DQG� ODWHU� LWV 7HVWDURVVD VXFFHVVRU�
DV ZHOO DV LQ YDULRXV FRPSHWLWLRQ FDUV�
WKH 3LQLQ ZDV WKH RQO\ PRGHO LQ )HUUDUL
KLVWRU\ WR KDYH WKLV HQJLQH LQVWDOOHG LQ
IURQW RI WKH GULYHU�
,Q WUXWK WKH ÁDW���·V FRPSHWLWLRQ URRWV

�LW ZDV LQLWLDOO\ FRQFHLYHG IRU )�� ZKHUH LW
ZRXOG SRZHU WKH PXOWLSOH FKDPSLRQVKLS�
ZLQQLQJ ���7� GLGQ·W UHDOO\ ÀW ZLWK WKH
LGHD RI D OLPRXVLQH� ,W ZDV IDYRXUHG RYHU
WKH 9�� EHFDXVH LW DOORZHG D IDU ORZHU
DQG PRUH GUDPDWLF�ORRNLQJ ERQQHW�OLQH�
3LQLQIDULQD GLGQ·W ZRUU\ WRR PXFK DERXW
QRLVH RU YLEUDWLRQ IRU WKH VLPSOH UHDVRQ
WKDW WKHUH ZHUH WKHQ QR SODQV WR PRYH WKH
3LQLQ SURMHFW EH\RQG WKH PRFN�XS VWDJH�
&RQVHTXHQWO\ WKH HQJLQH ZDVQ·W HYHQ
FRQQHFWHG WR WKH WUDQVPLVVLRQ�
7KH 3LQLQ·V MRE ZDV WR VKRZFDVH WKH

GHVLJQ VWXGLR·V YLVLRQ DQG ÁDLU� DQG WKLV
LW GLG VSHFWDFXODUO\ ZHOO� 7KH PRWRULQJ
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ZRUOG KDG UDUHO\ VHHQ VXFK D VOLFN
LQWHUSUHWDWLRQ RI WKH ZHGJH PRWLI LQ D
¶WKUHH�ER[· ERG\� ZKLOH WKH GHWDLOV ZHUH D
IDVFLQDWLQJ ROG�PHHWV�QHZ PL[� 7H[WERRN
*7 SURSRUWLRQV� WZR WZLQ $16$ H[KDXVW
WLSV DQG D WUDGLWLRQDO HJJ�FUDWH JULOOH
EURXJKW WR PLQG )HUUDULV RI \RUH� EXW KHUH
WKH\ZHUH FRPELQHGZLWK VW\OLVWLF IHDWXUHV
WKDW ZHUH JHQXLQHO\ IRUZDUG�ORRNLQJ�
0DQ\ RI WKHVH ORRN IUHVK HYHQ WRGD\�

7KH $� DQG %�SLOODUV ZHUH EODFN WR FUHDWH
WKH YLVXDO HIIHFW RI RQH XQLQWHUUXSWHG
VWULS RI JODVV DURXQG WKH FDELQ� 7KH ÀYH�
VSRNH ZKHHOV ORRNHG OLNH WUDGLWLRQDO
6SHHGOLQHV EXW ZHUH VKDSHG WR GUDZ
FRROLQJ DLU RQWR WKH EUDNHV�$QG LQ SXUVXLW
RI WKH ORZHVW GUDJ FRHIÀFLHQW SRVVLEOH WKH
ZLQGRZV ZHUH ERQGHG RQWR WKH ERG\
UDWKHU WKDQ PRXQWHG LQ WKH XVXDO ZD\�
ZKLOH WKH ZLQGVFUHHQ ZLSHUV ZHUH KLGGHQ
EHKLQG WKH ERQQHW ZKHQ QRW LQ XVH�

������������ � 	



�� ������������

&RPSXWHU�GHYHORSHG YDULDEOH OLJKW OHQV
WHFKQRORJ\ KDG EHHQ PDVWHUHG E\ /XFDV
MXVW LQ WLPH WR DOORZ WKH 3LQLQ WR KDYH
VPDOOHU DQG PRUH VWUHDPOLQHG KHDGOLJKWV
WKDQ LWV FRQWHPSRUDULHV� EXW LW ZDV WKH
UHDU OLJKWV WKDW VWROH WKH VKRZ� 7KHVH ZHUH
WLQWHG LQ WKH VDPH VLOYHU KXH DV WKH ERG\�
WKH PDQXIDFWXUHU� &DUHOOR� LQFRUSRUDWLQJ
VHYHUDO OD\HUV RI OHQVHV WKDW FKDQQHOOHG WKH
OLJKW LQ YDULRXV ZD\V WR JLYH LW UHG� RUDQJH�
RU ZKLWH FRORXUV� 0DQ\ RI WKH SDWHQWV WKDW
KDG WKHLU GHEXW LQ WKH 3LQLQ RQH�RII ODWHU
PDGH WKHLU ZD\ RQWR EHWWHU�NQRZQ
3LQLQIDULQD FUHDWLRQV� LQFOXGLQJ WKH
7HVWDURVVD DQG )���0� &DGLOODF $OODQWp�
$OID 5RPHR ��� DQG 3HXJHRW ����
,QVLGH� WUDGLWLRQDO &RQQROO\ OHDWKHU ZDV

XVHG WR FODG FDELQ DUFKLWHFWXUH WKDW ZDV
XWWHUO\ XQOLNH WKDW RI DQ\ SURGXFWLRQ
)HUUDUL� 7KH VFUHHQ VXUURXQGLQJ WKH
DQDORJXH 9HJOLD�%RUOHWWL VSHHGRPHWHU
VWD\HG SHUIHFWO\ EODFN ULJKW XS WR WKH
PRPHQW RI VWDUWLQJ WKH HQJLQH� ZKHQ LW
EXUVW LQWR OLIH ZLWK DQ DUUD\ RI IXQFWLRQ
OLJKWV DQG DX[LOLDU\ JDXJHV� 0RVW RI WKH
EXWWRQV DQG NQREV KDG EHHQ PRYHG WR
WKH FHQWUDO WXQQHO� ZKLOH YHQWLODWLRQ ZDV
OLPLWHG WR FRQFHDOHG VORWV WKDW VSDQQHG WKH
ZKROH ZLGWK RI WKH FDELQ�
5HDU SDVVHQJHUV KDG LQGLYLGXDO SRZHU

VHDWV ZLWK D PHPRU\ IXQFWLRQ� D KL�À ZLWK
SHUVRQDO KHDGSKRQHV� D WULS FRPSXWHU
VKRZLQJ DYHUDJH VSHHG DQG H[SHFWHG WLPH
RI DUULYDO� D NH\ERDUG� D WHOHSKRQH DQG
LQGLYLGXDOO\ FRQWUROOHG DLU�FRQGLWLRQLQJ�
$QG DOO WKLV LQ WKH \HDU WKDW WKH 7ULXPSK
$FFODLP PDGH LWV GHEXW� 7R WRGD\·V H\HV�
WKH 3LQLQ·V LQWHULRU FOHDUO\ EHORQJV WR WKH
'XUDQ 'XUDQ HUD� EXW VWLOO LW·V LPSRVVLEOH
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QRW WR EH LPSUHVVHG E\ WKH ULFKQHVV RI WKH
VXUURXQGLQJV� ZKLOH WKH WHFK PXVW KDYH
FUHDWHG D KXJH ZRZ IDFWRU LQ �����
$IWHU LWV 7XULQ GHEXW� WKH FDU GLG WKH

URXQGV RI PRWRU VKRZV DQG PDGH VHYHUDO
YLVLWV WR WKH 86� ZLWK WKH FOHDU DLP RI
H[SORULQJ WKH VDOHV SRWHQWLDO IRU VXFK D FDU
LQ WKH 1RUWK $PHULFDQ PDUNHW ² )HUUDUL·V
ELJJHVW DW WKH WLPH DQG WKH SODFH ZKHUH D
PL[ RI IRXU GRRUV DQG ,WDOLDQ H[RWLFD KDG
SUREDEO\ WKH EHVW FKDQFH RI VXFFHHGLQJ�
6RPH FRPPHQWDWRUV DOVR UHDG LQWR LW FOXHV
WR WKH H[SHFWHG UHSODFHPHQW IRU WKH DJHLQJ
��� PRGHO OLQH�
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%$&. ,1 ,7$/<� WKH 3LQLQ·V IDWH ZDV
EHLQJ GHWHUPLQHG EHKLQG WKH UHG GRRUV RI
LO &RPPHQGDWRUH·V )LRUDQR RIÀFH� :LWK
KLP ZHUH KLV FORVHVW FROODERUDWRUV IURP
WKH URDG FDU VLGH RI WKH EXVLQHVV�
&ODXGLR 6JXD]]LQL DQG 9LWWRULR *KLGHOOD�
GHOHJDWHG WR 0DUDQHOOR E\ WKH )LDW
HPSHURU� *LDQQL $JQHOOL� 8OWLPDWHO\ LW
ZDV *KLGHOOD·V UHOXFWDQFH WKDW WHUPLQDWHG
WKH SURMHFW�
+H KDG VWURQJ DUJXPHQWV RQ KLV VLGH�

LQFOXGLQJ WKH VORZ VDOHV RI WKH 3LQLQ·V
VWUDWHJLF FRPSHWLWRUV DQG WKH KXJH FRVWV
WKDW WKH GHYHORSPHQW RI D SUHPLXP
OLPRXVLQH ZRXOG LQYROYH� HVSHFLDOO\ IRU D
FRPSDQ\ WKDW KDG YLUWXDOO\ QR H[SHULHQFH
ZLWK FDUV RI WKDW W\SH� $V DQ\RQH ZKR KDG
H[SHULHQFHG D 0RQGLDO RU %%���L FRXOG
WHOO \RX� DW WKDW WLPH )HUUDUL·V VWUHQJWKV
GLG QRW OLH LQ FDELQ EXLOG TXDOLW\ RU
UHÀQHPHQW� LW ZRXOG KDYH WDNHQ WKH
FRPSDQ\ GHFDGHV WR PHHW WKH LQGXVWU\
VWDQGDUGV LQ WKHVH DUHDV� *KLGHOOD
SUHIHUUHG WR LQYHVW WKH PRQH\ LQ QHZ FLW\

FROOHFWLRQ DW WKH ¶/HJJHQGD H 3DVVLRQH·
DXFWLRQ KHOG E\ 50 $XFWLRQV LQ 0RGHQD�
7KHUH� ORW ����� HQWLWOHG ¶���� )HUUDUL
3LQLQ 3URWRWLSR· ² VWLOO D QRQ�UXQQLQJ
PRFN�XS ZLWK WKH ER[HU HQJLQH ORRVHO\
DWWDFKHG WR WKH UHVW RI WKH SRZHUWUDLQ ²
IHWFKHG WKH VXP RI ½�������� 7KH FDU
IRXQG LWV QHZ KRPH QRW IDU IURP0RGHQD�
DQG RQHPLJKW KDYH WKRXJKW WKDW� �� \HDUV
DIWHU LWV LQFHSWLRQ� WKH 3LQLQ·V VWRU\ KDG
FRPH IXOO FLUFOH� ,Q IDFW� LW ZDV MXVW WKH
EHJLQQLQJ RI LWV QHZ OLIH�
7KH FDU KDG EHHQ ERXJKW E\ *DEULHOH

&DQGULQL� PDQDJHU RI RQH RI WKH PRVW
UHVSHFWHG FODVVLF )HUUDUL GHDOHUVKLSV LQ
WKH ZRUOG� 0DUDQHOOR 3XURVDQJXH� ZKRVH
SUHPLVHV OLH MXVW RXWVLGH WKH IDPRXV
)HUUDUL IDFWRU\ JDWH DW 9LD $EHWRQH
,QIHULRUH� *DEULHOH ZDV GHWHUPLQHG WR
JLYH WKH 3LQLQ WKH OLIH LW KDG DOZD\V
GHVHUYHG� WKH OLIH RI D IXOO\ IXQFWLRQDO�
VWDWH�RI�WKH�DUW SHUIRUPDQFH OLPRXVLQH�
/XFNLO\ KH KDG WKH PHDQV WR UHDOLVH KLV

GUHDP� KDYLQJ DW KLV GLVSRVDO QRQH RWKHU

FDUV� VXFK DV WKH 3DQGD DQG 8QR� ZKLFK
ZHUH PXFK�QHHGHG E\ )LDW DW WKH WLPH�
+LV RSLQLRQ GLGQ·W PHHW WRR PXFK
RSSRVLWLRQ� HYHQ )HUUDUL KLPVHOI ZDVQ·W
VXUH DERXW WKH KXJH FKDOOHQJH RI SXWWLQJ
WKH 3LQLQ LQWR SURGXFWLRQ�
7KH UHG OLJKW IURP )HUUDUL PHDQW WKDW

3LQLQIDULQD KDG WR SXW WKH 3LQLQ RQ WKH
VKHOI� DQG WKHUH LW VWD\HG XQWLO� LQ �����
LW FDXJKW WKH H\H RI D )HUUDUL OHJHQG� WKH
IRUPHU UDFHU WXUQHG WHDPPDQDJHU WXUQHG
)HUUDUL %HOJLXP LPSRUWHU� -DFTXHV
6ZDWHUV� 7KH H[�(FXULH )UDQFRUFKDPSV
VWDU DFTXLUHG WKH 3LQLQ WR MRLQ KLV XQLTXH
FROOHFWLRQ� ZKLFK LQFOXGHG VXFK UDULWLHV
DV WKH *72 (YROX]LRQH DQG ��� *7
&DOLIRUQLD� $V ZLWK DOO KLV FDUV� 6ZDWHUV
UHJLVWHUHG KLV QHZ DFTXLVLWLRQ� HYHQ
WKRXJK LW ZDV VWLOO QR PRUH WKDQ D UROOLQJ
VFXOSWXUH� $QG VR WKH 3LQLQ ZDV JLYHQ LWV
ÀUVW UHJLVWUDWLRQ SODWH ² ����� ² RQ WKH LVOH
RI *XHUQVH\ LQ 6HSWHPEHU �����
1LQH \HDUV ODWHU� DQG DW WKH JUDQG DJH

RI ��� 6ZDWHUV GHFLGHG WR VHOO SDUW RI KLV
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WKDQ 0DXUR )RUJKLHUL� RULJLQDO DUFKLWHFW RI
WKH ÁDW��� UDFLQJ HQJLQH DPRQJ KLV PDQ\
RWKHU DFKLHYHPHQWV� 6LQFH WKH PLG���V� WKH
H[�6FXGHULD )HUUDUL WHFKQLFDO GLUHFWRU KDG
EHHQ VSHQGLQJ KLV ¶UHWLUHPHQW· LQ WKH 2UDO
(QJLQHHULQJ FRQVXOWDQF\ ÀUP WKDW KH·G
FR�IRXQGHG� 7KRXJK KH ZDV E\ WKHQ LQ KLV
��V� PDQ\ VOHHSOHVV QLJKWV DQG VHYHUDO
KXQGUHG WKRXVDQGV HXURV ODWHU� KH KHOSHG
DFKLHYH *DEULHOH·V JRDO�
,Q RUGHU WR EULQJ WKH 3LQLQ LQWR OLIH� WKH

GXR KDG WR EX\ DQRWKHU %HUOLQHWWD %R[HU
HQJLQH DQG DGDSW LW WR LWV QHZ FKDVVLV�
PHUJH LW LQWR D ZRUNLQJ XQLW ZLWK WKH
JHDUER[ DQG WUDQVD[OH� GHVLJQ ZLULQJ DQG
FRROLQJ V\VWHPV DQG LQVWDOO D IXHO WDQN�
)LQDOO\� WKH\ GHFLGHG WR LPSOHPHQW WKH VHOI�
OHYHOOLQJ VXVSHQVLRQ WKDW KDG EHHQ VSRNHQ
DERXW DW WKH WLPH RI WKH FDU·V GHEXW�
7KHLU HIIRUWV UHDFKHG IUXLWLRQ LQ 0DUFK

���� DQG WKH 3LQLQ ZDV UHDG\ WR PRYH
XQGHU LWV RZQ SRZHU IRU WKH ÀUVW WLPH�
WKUHH GHFDGHV DIWHU LWV GHEXW� 1RZ LQ IXOO\
RSHUDWLRQDO JXLVH� LW ZDV SXW RQ VDOH ZLWK D
SULFH WDJ RI ½���������� $IWHU IDLOLQJ WR ÀQG
D FXVWRPHU IRU WKDW VXP� LQ 2FWREHU ���� LW
ZDV VXEPLWWHG WR 50$XFWLRQV RQFH DJDLQ�
WKLV WLPH IRU D /RQGRQ VDOH DW D PRUH
UHDOLVWLFDOO\ MXGJHG SULFH RI �������� (YHQ

WKHQ� WKRXJK� WKH FDU GLGQ·W PHHW WKH
PDUNHW·V LQWHUHVW DQG LW FDPH EDFN WR
0DUDQHOOR 3XURVDQJXH·V KHDGTXDUWHUV�
IURP ZKHUH LW ZDV HYHQWXDOO\ ERXJKW E\ DQ
$PHULFDQ FROOHFWRU�

-867 %()25( 7+( RQO\ IRXU�GRRU )HUUDUL
LQ KLVWRU\ GHSDUWHG ,WDO\� ZH KDG D FKDQFH
WR WHVW LW RQ WKH $XWRGURPR GL 0RGHQD �WKH
FDU KDYLQJ VWLOO QRW EHHQ URDG�UHJLVWHUHG��
(YHQ LQ WKH OHVV�WKDQ�LGHDO FRQGLWLRQV RI
D UDFH�WUDFN� LW·V VRRQ HYLGHQW WKDW )RUJKLHUL
KDV GRQH D ÀQH MRE LQ DFKLHYLQJ WKH IXOO
OLPRXVLQHHIIHFW WKDW WKH3LQLQ·V H[WUDYDJDQW
OLQHV DQG VXPSWXRXV LQWHULRU SURPLVH�
7KDW LQWHULRU UHDOO\ LV D JRRG SODFH WR EH�
DQG WKH JHQWOH VXVSHQVLRQ VHWXS HQVXUHV LW
ÁRZV DFURVV WKH WDUPDF� $V OLJKW ÁRRGV WKH
YDVW JUHHQKRXVH� LQWHUUXSWHG RQO\ E\ WKH
WKLQQHVW RI SLOODUV� LW·V D IDVFLQDWLQJ PL[ RI
D FODVVLF ,WDOLDQ *7 DQG ·��V WHFK�ODGHQ
SUHPLXP FDU�
7R DGG WR WKLV DOUHDG\ VOLJKWO\ VXUUHDO

H[SHULHQFH� WKH WUDQTXLO DPELHQFH LV
UHJXODUO\ WRUQ DSDUW E\ D ÁDW��� )HUUDUL
HQJLQH WUDQVPLWWLQJ LWV ��� KRUVHSRZHU WR
WKH UHDU ZKHHOV ZLWK DOPRVW UDFHFDU�OLNH
IHURFLW\� <RX MXVW OHDUQ WR DFFHSW LW DV SDUW
RI WKH 3LQLQ·V XQLTXH FKDUDFWHU� DOWKRXJK

WKHUH DUH VWLOO VRPH LVVXHV WKDW ZRXOG PDNH
GULYLQJ LW RQ DQ DFWXDO URDG WULFN\ DW EHVW�
,W·V VWLOO D SURWRW\SH� DIWHU DOO� DQG WKH VSDFH
WDNHQ XS E\ WKH HQJLQH DQG LWV SHULSKHUDOV
PHDQ WKH VWHHULQJ V\VWHP KDV D OLPLWHG
DELOLW\ WR WXUQ OHIW� :KDW·V PRUH� WKH GULYHU
ZRXOG QHHG WR EH FRQVWDQWO\ RQ WKH ORRN�
RXW IRU DQ\ VXGGHQ EXPSV RU GLSV EHFDXVH
RI WKH H[WUHPHO\ ORZ JURXQG FOHDUDQFH� WKH
FRQVHTXHQFH RI WKH HQJLQH EHLQJ SXVKHG
GRZQ E\ WKH ORZ ERQQHW�
$OO WKHVH LVVXHV ZRXOG� RI FRXUVH� KDYH

EHHQ DGGUHVVHG KDG WKH 3LQLQ SURJUHVVHG
WR D SURGXFWLRQ SURWRW\SH� $QG DIWHU
VSHQGLQJ D GD\ ZLWK WKLV FDU \RX FDQ·W KHOS
EXW WKLQN RI LW DV RI D PLVVHG RSSRUWXQLW\�
)URP EHKLQG WKH 3LQLQ·V ZKHHO LW·V QRW
GLIÀFXOW WR LPDJLQH DQ DOWHUQDWLYH KLVWRU\
RI )HUUDUL ZLWK D IRXU�GRRU /DJRQGD ULYDO
FRPLQJ RII WKH 0DUDQHOOR SURGXFWLRQ OLQH�
$JDLQVW DOO RGGV� D )HUUDUL OLPRXVLQH PLJKW
MXVW KDYH ZRUNHG�
%DFN LQ WKH UHDO ZRUOG� )HUUDUL KDV VR IDU

VWD\HG WUXH WR PDNLQJ RQO\ FRXSpV DQG
FRQYHUWLEOHV� EXW� LQ WKH OLJKW RI 6HUJLR
0DUFKLRQQH·V UHFHQW FRPPHQWV� LQ DOO
OLNHOLKRRG ZH ZRQ·W QHHG WR ZDLW DQRWKHU
IRXU GHFDGHV IRU WKH QH[W H[FHSWLRQ WR WKH
WZR�GRRU UXOH� �
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¶,Q WKH EHJLQQLQJ ZDV WKH 9��� DQG LW ZDV JRRG�·

;
ZHOYH F\OLQGHUV PRXQWHG XS IURQW
DQG GULYLQJ WKH UHDU ZKHHOV� LW·V D
FUHHG WR ZKLFK )HUUDUL KDV ORQJ
DGKHUHG� RQH HYLGHQW LQ FUHDWLRQV
IURP WKH ��� 6 WR WKH ��� 6XSHUIDVW�

6HYHQW\ \HDUV RI GHYHORSPHQW VHSDUDWH WKRVH FDUV�
RI FRXUVH� 7KH EXV\ ����OLWUH HQJLQH RI WKH ��� 6PDGH
���EKS EDFN LQ ����� ,WV QHZ ����OLWUH GHVFHQGDQW
RIIHUV FORVH WR ���EKS� 7KDW·V WKH VRUW RI SRZHU \RX·G
EH KDSS\ WR ÀQG LQ D IXOO�RQ VXSHUFDU� DQG ZKLFK
VHHPV JHQHURXV LQ D *7 ² EXW WKLV LV WKH )HUUDUL ZD\�
/DPERUJKLQL·V PLG�HQJLQHG 0LXUD ZDV DUJXDEO\

WKH ÀUVW ¶VXSHUFDU· EXW )HUUDUL VWXFN WR LWV IURQW�
HQJLQHG JXQV DQG FRXQWHUHG ZLWK WKH ��� *7%��� RU
'D\WRQD DV LW FDPH WR EH NQRZQ�:KLOH WKH WUDQVYHUVH
9�� LQ WKH 0LXUD PDGH D FODLPHG ���EKS� WKH QHZO\
HQODUJHG ����OLWUH &RORPER 9�� LQ WKH 'D\WRQD
SLSSHG LW ZLWK ���EKS� 7RGD\� WKHUH·V D /DPERUJKLQL
$YHQWDGRU ZLWK DURXQG ���EKS� ZKLFK ÀQGV LWVHOI
VKDGHG E\ WKH DIRUHPHQWLRQHG ���EKS 6XSHUIDVW«
)HUUDUL·V PRGHUQ 9���SRZHUHG *7V DUH FOHDUO\ DOO

GHVLJQHG ZLWK WKH VDPH EDVLF HQJLQH FRQÀJXUDWLRQ

����� ����� �������� ���

DQG ZLWK WKH VDPH SXUSRVH� WR WUXPS WKH FDUV
FRPLQJ RXW RI 6DQW·$JDWD� %XW GR WKH\ KDYH PRUH
LQ FRPPRQ WKDQ WKDW" +RZ FORVHO\ UHODWHG DUH
WKH 'D\WRQD DQG WKH 6XSHUIDVW" 'R WKH PRGHOV
WKDW FDPH LQ EHWZHHQ UHYHDO D VWHDG\ HYROXWLRQ RI
WKH IRUP" :LWK WKH KHOS RI VRPH JHQHURXV RZQHUV�
ZH·UH JRLQJ WR ÀQG RXW E\ JDWKHULQJ WRJHWKHU WKH
ÀYH PRVW VLJQLÀFDQW IURQW�HQJLQHG *7V WKDW )HUUDUL
KDV PDGH LQ WKH ODVW �� \HDUV�

7+( 5(1'(=9286 32,17 LV D UHPRWH FDU SDUN LQ
VRXWK :DOHV DQG ,·P KHDGLQJ WKHUH LQ WKH 6XSHUIDVW�
7KUHH GD\V DIWHU FROOHFWLQJ LW� ,·P ZRQGHULQJ LI
LW·V D *7 RU� DV D EDOG UHDGLQJ RI WKH LQJUHGLHQWV
PLJKW VXJJHVW� D IURQW�HQJLQHG /D)HUUDUL ZLWKRXW
WKH HOHFWULFDO GULYH V\VWHP RU WKH ORZ�VOXQJ
LQFRQYHQLHQFH� :LWK HDFK QHZ JHQHUDWLRQ RI *7� WKH
SRZHU KDV MXPSHG XS VLJQLÀFDQWO\� EXW ���EKS LV
VRPH SURSRVLWLRQ� $W OHDVW LW·V QRW WXUERFKDUJHG
KRUVHSRZHU� WKH ELJ�OXQJHG� QDWXUDOO\ DVSLUDWHG 9��
PDNHV LWV QXPEHUV E\ UHYYLQJ WR DOPRVW ����USP ²
DV KLJK DV VRPH +RQGD 97(&V�
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5HZLQG WR GD\ RQH� $ IHZ H[SORUDWRU\ VTXHH]HV RI
WKH 6XSHUIDVW·V WKURWWOH OLW XS WKH ÀUVW FRXSOH RI UHG
OLJKWV HPEHGGHG LQ WKH VWHHULQJ ZKHHO ULP� %R\� LW
IHOW IDVW� /LWWOH GLG , NQRZ WKDW WKLV ZDV MXVW D KLQW RI
WKH DYDLODEOH SHUIRUPDQFH� DQ DPXVH�ERXFKH� 7KH
FDU ZDV ZDUPHG XS� WKH DPELHQW ZDV LQWR GRXEOH
ÀJXUHV� VR , UHFNRQHG ZH ZHUH FOHDU IRU OLIW�RII�
, ÁRRUHG LW DQG WKH ZRUOG MROWHG RQ LWV D[LV� 7KH
VWHDP FDWDSXOW , KDGQ·W UHDOLVHG ZH ZHUH DWWDFKHG
WR VXGGHQO\ UHOHDVHG� WUDFWLRQ FRQWURO DUWIXOO\
VXSSUHVVHG D VPDOO ULRW DW WKH UHDU W\UHV DQG� DV
WKH OLJKWV UDSLGO\ OLW XS DQG WKH GL]]\LQJ VKRYH
LQWHQVLÀHG� WKH FDU ZDV ÀOOHG ZLWK WKH ZDLO RI DQ ·��V
)� FDU KRZOLQJ WKURXJK WKH WXQQHO DW 0RQDFR�
, ZDV VR VKRFNHG WKDW , GLGQ·W KROG WKH WKURWWOH ÁDW

WR WKH HQG RI WKH JHDU� +DV DQ\ERG\� RQ WDNLQJ WKH
���·V ZKHHO IRU WKH ÀUVW WLPH� PDQDJHG WKDW" , GRXEW
LW� ,·YH GULYHQ WKH )��� WKH 6XSHUIDVW·V ���EKS
SUHGHFHVVRU� EXW WKH ��� LV VRPHWKLQJ HOVH� 7KH H[WUD
���FF� WKH VKRUWHU JHDULQJ� WKH HVFDODWLRQ RI SRZHU
DQG WKH LQFUHGLEOH KXQJHU IRU UHYV SXW WKH ��� RQ
DQRWKHU OHYHO� ,W KDV PRUH SRZHU WKDQ 0DQVHOO·V
)HUUDUL ��� )� FDU RI �����
7ZR KRXUV ODWHU� , KDG VWDUWHG WR JHW P\ KHDG

DURXQG LW�$QG E\ WKH HQG RI WKH GD\� ZKHQ D VXLWDEOH
FRUQHU SUHVHQWHG LWVHOI� IRU WKH ÀUVW WLPH , WXUQHG RII
WKH VWDELOLW\ DQG WUDFWLRQ FRQWURO V\VWHPV� -XVW WR VHH�
,W WXUQHG RXW 2.� , PDGH LW WR WKDW :HOVK FDU SDUN�

:+(1<28$66(0%/( D EULJKW \HOORZ )HUUDUL ���
6XSHUIDVW� D 'D\WRQD� D ��� 0DUDQHOOR� D ��� *7%
)LRUDQR DQG DQ )�� RQ WKH WRS RI D KLOO RII D :HOVK
%�URDG� \RX GRQ·W H[SHFW WR JHW XSVWDJHG� %XW WKHUH·V
VRPHWKLQJ LQ WKH DLU WRGD\� 0RUH SUHFLVHO\� WKHUH·V
VRPHWKLQJ LQ WKH VN\� WKH VXQ� VKLQLQJ EULJKW� /RWV RI
SHRSOH KDYH EHHQ GUDZQ WR WKLV VSRW� DPRQJ WKHP
DQRWKHU EDQG RI PRWRULQJ HQWKXVLDVWV ZKRVH VL[ RU
VHYHQ FDUV LQFOXGH DQ([LJH� D UXPEO\$0*&RXSp«
DQG D 3RUVFKH ��� LQ 0DUWLQL OLYHU\� ,W·V D FORVH WKLQJ�
EXW , UHFNRQ RXU UR\DO ÁXVK EHDWV WKHLU KLJK FDUG�
7KH FDU SDUN LV QRZ VR UDPPHG ZLWK LQWHUHVWLQJ

PDFKLQHU\ WKDW LW·V EHJLQQLQJ WR IHHO OLNH D UXVWLF
YHUVLRQ RI WKH *U�QH +|OOH FDIp FDU SDUN DW WKH
1�UEXUJULQJ ² H[FHSW RQO\ D WKLUG RI WKH IRON DUH
KHUH IRU WKH ZKHHOV� 2WKHUV KDYH FRPH IRU WKH VXSHUE
YLHZ� D ZDON RU ERWK� DQG LW VHHPV D IDLU QXPEHU DUH
KHUH IRU D 0U :KLSS\ RU D SL]]D IURP WKH ZRRG�
ÀUHG RYHQ RI WKH H[FHOOHQW /LWWOH 'UDJRQ 3L]]D 9DQ�
,I \RX DUH RI WKH RSLQLRQ WKDW PRGHUQ )HUUDUL

*7V KDYH VDFULÀFHG WRR PXFK IRUP LQ SXUVXLW RI
�LQFUHDVLQJO\� DHURG\QDPLF� IXQFWLRQ� WKH VLJKW RI
WKH 6XSHUIDVW SDUNHG EHVLGH WKH 'D\WRQD FHUWDLQO\
ZLOO QRW FKDQJH \RXU PLQG� 7KH VXUIDFHV RI WKH
ZLGHU� VTXDUHU ��� DUH VODVKHG ZLWK GXFWV DQG YHQWV
EXW DORQJVLGH WKH 'D\WRQD ² DQG WKH ��� DQG ��� IRU
WKDW PDWWHU ² LW·V WKH FRPSDUDWLYH ODFN RI D FOHDU
WKHPH WKDW LV PRVW DSSDUHQW�
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*URZLQJ XS� , DGPLUHG WKH 'D\WRQD HTXDOO\ IRU LWV
FODLP WR EHLQJ WKH IDVWHVW FDU LQ WKH ZRUOG ����PSK��
DQG LWV EHDXW\� $V ZLWK PDQ\ FDUV RI WKH ·��V� LW ZDV
VXFK D ZRQGHUIXOO\ VFXOSWHG VKDSH WKDW LW DSSHDUHG
WR KDYH EHHQ FUHDWHG ZLWKRXW UHJDUG WR DZNZDUG
OLWWOH GHWDLOV VXFK DV EXPSHUV DQG ZKHHOV� ,W·V DOVR
RQH RI WKRVH FDUV WKDW ORRNV OLNH LW·V DFFHOHUDWLQJ KDUG
ZKHQ LW·V VWDQGLQJVWLOO� DQG LWVGHVLJQHU�3LQLQIDULQD·V
\RXQJ /HRQDUGR )LRUDYDQWL� JDYH LW D IURQW HQG WKDW
ZRXOG LQVSLUH WKH OLNHV RI :D\QH &KHUU\ DW *0 DQG
'DYLG %DFKH DW %ULWLVK /H\ODQG�
%HQHDWK LWV YDVW� VPRRWK ERQQHW QHVWOHG WKH

ELJJHVW� PRVW SRZHUIXO &RORPER 9�� WKDW )HUUDUL
KDG WKXV IDU SXW LQWR SURGXFWLRQ� ERDVWLQJ ���FF
SHU F\OLQGHU IRU D WRWDO VZHSW YROXPH RI MXVW XQGHU
��� OLWUHV� DQG IRXU FDPV ² KHQFH LWV ��� *7%��
GHVLJQDWLRQ� $W WKH UHDU LW IHDWXUHG D ÀYH�VSHHG
WUDQVD[OH DQG LQGHSHQGHQW VXVSHQVLRQ� ERWK RI
ZKLFK KDG DSSHDUHG ÀUVW RQ WKH ��� *7% RI �����
DQG DUH VWLOO WR EH IRXQG� LQ SULQFLSOH� RQ WKH
6XSHUIDVW� ,W KHOSV ZLWK WKH GLVWULEXWLRQ RI PDVV� EXW
WKHUH·V DOVR D GRZQVLGH WKDW·V DSSDUHQW RQ D EULJKW�
FKLOO\ GD\ VXFK DV WKLV�
¶%HLQJ DW WKH UHDU� WKH JHDUER[ GRHVQ·W EHQHÀW

IURP WKH ZDUPWK RI WKH HQJLQH WR JHW LW XS WR
RSHUDWLQJ WHPSHUDWXUH�· VD\V RZQHU 0DWWKHZ /DQJH
IURP WKH'D\WRQD·V SDVVHQJHU VHDW� +H·V QRW NLGGLQJ�
6HFRQG JHDU FDQ WDNH DQ DJH WR EHFRPH YLDEOH DQG

JHQHUDOO\ \RX KDYH WR EH SDWLHQW VORWWLQJ WKH ORQJ
OHYHU DURXQG WKH GRJ�OHJ JDWH� PDWFKLQJ UHYV DQG�
ZLWK JHQWOH SUHVVXUH� HQFRXUDJLQJ UDWKHU WKDQ
IRUFLQJ WKH OHYHU KRPH�
7KLV LV P\ ÀUVW WLPH LQ D 'D\WRQD DQG LW·V SUHWW\

PXFK ZKDW , KRSHG LW ZRXOG EH� ,W·V VPDOOHU LQVLGH
WKDQ , DQWLFLSDWHG� WKRXJK ² VXUSULVLQJO\ LQWLPDWH�
7KH VKRUW�EDFN EXFNHW VHDWV ZLWK WKH QRZ�FODVVLF
¶'D\WRQD· WULP SDWWHUQ DUH MXVW ELJ HQRXJK� DQG WKH
ODUJH�GLDPHWHU 0RPR ZKHHO LV WLOWHG IDU EDFN EXW
VWLOO DOPRVW LQ \RXU ODS�
%H\RQG WKH ZKHHO� VHW LQWR WKH IDEULF�ÀQLVK IDFLD�

LV D FODVVLF SDQRUDPD RI GLDOV� 2Q WKH OHIW LV D ODUJH
���PSK VSHHGR DQG RQ WKH ULJKW LV D ODUJH WDFKR
\HOORZ�OLQHG IURP ����USP� ZLWK D FOXVWHU RI YLWDOV
LQ EHWZHHQ�
7XUQ WKH NH\ DQG WKH GRXEOH�VSHHG ZKLUU RI WKH

VWDUWHU WXUQV LQWR WKH ODQJXLG� WKURDW\ LGOH RI D 9��
ZLWK MXVW D VPDOO GLS RI WKH ÁRRU�KLQJHG WKURWWOH� 2Q
WKH PRYH� HDFK WLPH \RX SUHVV WKH WKURWWOH \RX FDQ
VHQVH WKH PXOWLSOH OLQNV DQG MRLQWV RSHUDWLQJ WKH
UHJLPHQW RI VL[ :HEHU FDUEV VDW EHWZHHQ WKH EDQNV�
\HW WKH SLFN�XS LV DOZD\V FOHDQ DQG VWURQJ� DQG
ZKHQ \RX JHW WKH WKURWWOH WR WKH ÁRRU� WKH 9�� VRXQGV
JORULRXV� HVSHFLDOO\ LQ WKH PLG�UDQJH�
4XLWH HDUO\ LQ LWV OLIH� WKLV FDU KDG D ���L K\GUDXOLF

SRZHU�VWHHULQJ SXPS ÀWWHG� VR LW·V UHODWLYHO\ HDV\ WR
PDQRHXYUH DQG KDV JRRG ZHLJKWLQJ DW VSHHG� WRR�
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6WLOO� WKH 'D\WRQD KDV WR EH FRQGXFWHG ZLWK WKH
VDPH VRUW RI FRQVLGHUHG DSSURDFK DV WKH JHDUVKLIW�
%\ PRGHUQ VWDQGDUGV� LW·V QRW DQ HVSHFLDOO\ TXLFN
FDU �LWV JHQXLQH ���EKS LV SURSHOOLQJ D UHDOLVWLF
NHUEZHLJKW RI ����NJ�SOXV� EXW� DV 0DWWKHZ VD\V�
LW·V SOHQW\ IDVW HQRXJK IRU WKH EUDNLQJ� ZKLFK LV
WKH OHDVW PRGHUQ RI WKH 'D\WRQD·V IHDWXUHV� %HKLQG
WKRVH LFRQLF� FHQWUH�ORFN DOOR\V ZLWK WKHLU EDOORRQ�
OLNH W\UHV DUH VPDOO GLVFV�
$OORZ IRU WKLV� DGRSW D SRVLWLYH EXW XQKXUULHG

DSSURDFK� WXUQLQJ LQ HDUO\ DQG ZLWK VRPH ÀUPQHVV
DQG OHWWLQJ WKH FDU ÀQG LWV UROO DQJOH� DQG \RX FDQ
OHDQ RQ JRRG JULS WR FDUU\ VSHHG LQWR D WXUQ� 7KHQ
VTXHH]H RQ WKH WKURWWOH WR HQHUJLVH WKH UHDU DQG
\RX FDUYH WKURXJK WKH DSH[ DQG FRUQHU H[LW ZLWK WKH
WDLO VTXDWWLQJ DQG JULSSLQJ� HPXODWLQJ LWV UHVWLQJ
VWDQFH� ,W·V HQJDJLQJ DQG XWWHUO\ DEVRUELQJ� DQG
\RX ÀQG \RXUVHOI PHDVXULQJ VXFFHVV E\ WKH
VZHHWQHVV RI \RXU FRUQHULQJ OLQHV DQG WKH VOLFNQHVV
RI \RXU JHDUVKLIWV�
<RX·G H[SHFW WKH FDU·V VXFFHVVRU� WKH ���

0DUDQHOOR� WR EH D KXJH OHDS IRUZDUG EHFDXVH LW ZDV
ODXQFKHG LQ ����� PRUH WKDQ �� \HDUV DIWHU 'D\WRQD
SURGXFWLRQ HQGHG� ,Q EHWZHHQ� )HUUDUL VWUD\HG�
,W SXUVXHG D PLG�HQJLQHG GRFWULQH� UHSODFLQJ WKH
'D\WRQD ZLWK WKH ÁDW����HQJLQHG ��� DQG ���
%HUOLQHWWD %R[HUV� DQG WKH %% LQ WXUQ ZLWK WKH
DFKLQJO\ ·��V 7HVWDURVVD� WKH ÀQDO LWHUDWLRQ RI ZKLFK

ZDV WKH )���0 �IRU 0RGLÀFDWR�� D FDU WKDW ZDV�
V\PPHWULFDOO\ HQRXJK� JUHDW WR GULYH DQG OHVV JRRG
WR ORRN DW�
,W ZDVQ·W TXLWH D FROG VWDUW DIWHU WZR GHFDGHV�

8QGHU WKH GLUHFWLRQ RI /XFD GL0RQWH]HPROR� )HUUDUL
KDG ODXQFKHG WKH ��� *7� DQG PXFK RI WKDW FDU DQG
WKH OHDUQLQJ IURP LW ZDV GHSOR\HG LQ WKH FUHDWLRQ RI
WKH 0DUDQHOOR ² LQFOXGLQJ WKH QHZ ��GHJ 9��� RQO\
WKLV WLPH LQ IRXU�YDOYHV�SHU�F\OLQGHU IRUP� ZKLFK
KHOSHG ERRVW SRZHU WR ���EKS� 7KH 9�� VWLOO KDG
DQ LQGLYLGXDO F\OLQGHU GLVSODFHPHQW RI ���FF EXW�
KDYLQJ DOUHDG\ UHOHDVHG D ��� *7 LQWR WKH ZRUOG�
)HUUDUL HOHFWHG WR QDPH LWV QHZ WZR�VHDW *7 DIWHU WKH
WRWDO ����OLWUH FDSDFLW\�
$HVWKHWLFDOO\� LW ZDVQ·W DQ REYLRXV FODVVLF OLNH

WKH 'D\WRQD EXW LW ZDV QHDW DQG XQIXVV\ DQG LW
ZDV DHURG\QDPLFDOO\ HIÀFLHQW �����&G�� 3LQLQIDULQD
VW\OLVWV /RUHQ]R 5DPDFLRWWL DQG (OYLR '·$SULOH
KDYLQJ VSHQWPDQ\ WKRXVDQGV RI KRXUV LQ WKH )HUUDUL
ZLQG WXQQHO GHOLYHULQJ VOLSSHULQHVV DQG D ELW RI
GRZQIRUFH RYHU HDFK D[OH�
7KH ��� ZDV IDVWHU DURXQG WKH )LRUDQR WHVW FLUFXLW

WKDQ WKH PLG�HQJLQHG )���0 LW UHSODFHG DQG� D
FRXSOH RI \HDUV DIWHU LWV ODXQFK� LW VHW VRPH QHZ
VSHHG UHFRUGV� WRR� DYHUDJLQJ DOPRVW ���PSK IRU
���NP DQG RYHU ���PSK IRU ��� PLOHV DW WKH
7UDQVSRUWDWLRQ 5HVHDUFK &HQWHU WHVW WUDFN QHDU
0DU\VYLOOH� 2KLR�
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$OO YHU\ ODXGDEOH VWXII EXW NLQG RI LUUHOHYDQW�
EHFDXVH ZKHQ LW FDPH WR GRLQJ ZKDW UHDOO\ PDWWHUHG
² EHLQJ D *7 ² WKH 0DUDQHOOR ZDV VLPSO\ EULOOLDQW�
,W ZDV RQH RI WKRVH FDUV WKDW \RX NQHZ ZDV ULJKW
ZLWKLQ D IHZ PLQXWHV RI WDNLQJ WKH ZKHHO� ,W ZDV
HIIRUWOHVVO\ DJLOH EXW� FUXFLDOO\� FRPELQHG VSRUWLQHVV
ZLWK DQ XQFDQQ\ DELOLW\ WR VWDQG HDV\ DQG VRDN XS
WKH PLOHV ZKHQ UHTXLUHG� ,W ZDV D TXLWH HPSKDWLF
UHWXUQ WR WKH IURQW�HQJLQHG *7 IRUPDW IRU )HUUDUL
DIWHU WZR GHFDGHV DZD\�
6KDUHG '1$ ZLWK WKH 'D\WRQD" 7ZLQ UHDU WDLO�

OLJKWV DUH DQ REYLRXV OLQN� WKHQ WKHUH·V WKH IDFW WKDW
WKH ���� WRR� LV QRW D ELJ FDU� IHHOLQJ PRUH FRPSDFW
IURP EHKLQG WKH ZKHHO WKDQ LW ORRNV� $QG WKH RYHU�
WKH�VKRXOGHU YLHZ LV VXUSULVLQJO\ VLPLODU� ZLWK WKH
H[WHQGHG SDUFHO VKHOI DQG VOLP�SLOODUHG UHDU JOD]LQJ�
,WV 9�� LV QRW HVSHFLDOO\ YRFDO HLWKHU� VR LW·V QRW JRLQJ
WR FKDIH� DXUDOO\� DIWHU D FRXSOH RI KRXUV� ,W VXLWV WKH
FDU·V LQQDWH UHÀQHG� UHOD[HG IHHO�
5HOD[DWLRQ� WKRXJK� LV QRW RQ P\ PLQG DV , FOLPE

LQWR 6LPRQ 7DWH·V SULVWLQH� �������PLOH H[DPSOH�
+H·V EHKLQG LQ WKH 6XSHUIDVW DQG KDV DVNHG PH QRW
WR VSDUH WKH KRUVHV RQ WKH ULGH EDFN WR WKH KRWHO
DERXW KDOI DQ KRXU DZD\� 7KH VXQ KDV VOLSSHG EHORZ
WKH KRUL]RQ DQG� LQ WKH WZLOLJKW� WKH %���� WZLVWV RII
GRZQ WKH KLOO DQG XS WKH RWKHU VLGH� *DPH RQ�
(YHU\ WLPH , DP OXFN\ HQRXJK WR GULYH D ���

0DUDQHOOR� WKH VDPH ZRQGHUIXO WKLQJ KDSSHQV� YHU\

TXLFNO\� HYHU\WKLQJ IHHOV MXVW ULJKW� ,Q IDFW� E\ IDU WKH
EHVW FRPSOLPHQW \RX FDQ SD\ D FDU·V VWHHULQJ� ULGH
DQG EUDNHV LV WKDW \RX GRQ·W QRWLFH WKHP� 7KH\ GRQ·W
GUDZ DWWHQWLRQ WR WKHPVHOYHV� VR \RX FDQ MXVW JHW RQ
ZLWK WKH EXVLQHVV RI GULYLQJ� ZKLFK LV ZKDW ,·P
DEVRUEHG LQ GRLQJ QRZ� :KDW \RX GR QRWLFH DQG
HQMR\ LV WKH DFWLRQ RI WKH JHDUVKLIW DQG WKH ORYHO\
VRXQG WKH OHYHU PDNHV DV LW VORWV EHWZHHQ WKH WLQHV RI
WKH H[SRVHG JDWH� :KHQ , ORRN LQ WKH PLUURU� WKHUH·V
QR VLJQ RI WKH ���� 6LPRQ ZLOO KDYH D WDOH WR WHOO
DERXW WKDW ODWHU�
,·P LQWR WKLV QRZ� 7KH 0DUDQHOOR IHHOV VR QDWXUDO�

VR FDOP ² VXFK D FRQÀGHQW DQG FRQÀGHQFH�LQVSLULQJ
FDU�$V , SLFN XS WKH SDFH LW MXVW JHWV EHWWHU DQG EHWWHU�
7KH VWHHULQJ UHPDLQV LQWXLWLYH DQG WKH ZKROH FDU
IHHOV ZLOOLQJ DQG SODQWHG DQG JULSS\ DQG DOHUW�
7KLV LV D FDU IRU DGYHQWXUHV� D FDU WKDW \RX FRXOG ÀUH
XS LQ WKH PRUQLQJ DQG SRLQW WR VRPH GLVWDQW� H[RWLF
ORFDWLRQ D WKRXVDQGPLOHV DZD\� RU MXVW WDNH IRU D UXQ
RQ \RXU IDYRXULWH ORFDO URDG�
,W ZDVQ·W FHUWDLQ WKDW WKH ��� *7%� ZKLFK ZDV

ODXQFKHG LQ ����� ZRXOG EH D ZRUWK\ VXFFHVVRU�
7KH ��� WKDW IROORZHG WKH ��� KDGQ·W TXLWH KLW WKH
PDUN� JHWWLQJ EDFN WKH RULJLQDO·V G\QDPLF VSDUNOH
DQG SRLVH RQO\ ZKHQ ÀWWHG ZLWK WKH )LRUDQR
KDQGOLQJ SDFN� :H QHHG QRW KDYH ZRUULHG� )HUUDUL
XSSHG LWV JDPH� GURSSLQJ D YHUVLRQ RI WKH (Q]R·V
9�� LQWR WKH ORQJ� ORZ QRVH RI LWV QHZ VXSHU�*7�

������
�
������

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

����
�	

�������% #�� !�

�� ��� ����
� ��	 �
��

��#
� �� ��&��� ���

��
 �� � �!� 
"
�

���
 �
�� � ����!	��

��
 �
# ������ ��	

	!�����!��� 
����$

� �
��� 	��"
�� #
�


����� ���
 �� 	
���% ��




	 ������������

,W LQWURGXFHG D UDIW RI QHZ WHFKQRORJ\� WRR� LQFOXGLQJ
FDUERQ�FHUDPLF EUDNHV DQG WKH SDGGOH�RSHUDWHG ¶)�
6XSHU)DVW· DXWRPDWHG VLQJOH�FOXWFK JHDUER[�
7KH ��� PRQLNHU ZDV DUULYHG DW E\ WDNLQJ WKH

WRWDO GLVSODFHPHQW RI WKH 9�� ² ����FF ² DQG
GLYLGLQJ WKH QXPEHU E\ WHQ���� 7KH WKLQNLQJ EHKLQG
RWKHU DVSHFWV RI WKH ��� ZDV HDVLHU WR IROORZ� DQG WKH
FDU ZDV VLJQLÀFDQWO\ PRUH VRSKLVWLFDWHG WKDQ WKH
RXWJRLQJ ���� ERDVWLQJ DGDSWLYH GDPSHUV DQG $65
WUDFWLRQ FRQWURO� ,W LQWURGXFHG WKH PRGH�VHOHFWLQJ
PDQHWWLQR VZLWFK WR WKH *7 OLQH� WRR� JLYLQJ WKH
GULYHU WKH DELOLW\ WR DGMXVW WKH FKDUDFWHU DQG
UHVSRQVH RI WKH GDPSLQJ� WUDFWLRQ FRQWURO� HQJLQH
DQG JHDUER[� :LWK VDLG VZLWFK� RI FRXUVH� FDPH WKH
GDQJHU RI HQJLQHHUV IHHOLQJ FRPSHOOHG WR VKRZ WKH
H[WUHPHV RI DGMXVWPHQW SRVVLEOH�
$W HYRPDJD]LQH� , UHPHPEHU DQ[LRXVO\ DZDLWLQJ

WKH YHUGLFW RQ WKH ���� (GLWRULDO GLUHFWRU +DUU\
0HWFDOIH KDG IXOÀOOHG D ORQJ�KHOG DPELWLRQ DQG
ERXJKW D ���� ZKLFK D FROOHDJXH GURYH GRZQ WR WKH

��� ODXQFK� 7DON DERXW NHHSLQJ WKH QHZ FDU KRQHVW�
, DGPLW� , ZDVQ·W PXFK WDNHQ ZLWK WKH ORRN RI
WKH ���� DQRWKHU 3LQLQIDULQD�SOXV�ZLQG�WXQQHO
HIIRUW� 7KH 9�� *7 KDG H[SDQGHG LQ DOO GLUHFWLRQV�
$PRQJ 0DUDQHOOR·V SUHRFFXSDWLRQV DW WKH WLPH ZDV
WKH LGHD WKDW D IURQW�HQJLQHG )HUUDUL VKRXOG KDYH
WKH ZHLJKW GLVWULEXWLRQ RI D PLG�HQJLQHG FDU� DQG
KHUH WKH JRDO ZDV DFKLHYHG LQ SDUW� LW VHHPHG� E\ DQ
HORQJDWHG QRVH�
7KH ��� ZLSHG WKH ÁRRU ZLWK WKH ���� , FRXOG

KDUGO\ EHOLHYH LW� EXW ZKHQ , JRW WR GULYH WKH FDU
P\VHOI , XQGHUVWRRG� 7KH ��� ZDV WUXH WR WKH
SKLORVRSK\ RI WKH ���� MXVW ZLWK HYHU\WKLQJ WXUQHG
XS WR HOHYHQ� 3RZHU KDG JURZQ IURP D UHVSHFWDEOH
���EKS WR D FKXFNOH�LQGXFLQJ� MRZO�OLIWLQJ ���EKS
EXW HYHU\WKLQJ HOVH ² JULS� WUDFWLRQ DQG EDODQFH ²
ZDV HLWKHU HTXDO WR LW RU LQ SURSRUWLRQ� ,W ZDV
DPD]LQJ� $QG VR ZRQGHUIXOO\ WDFWLOH�
7KLQJV DUH GLIIHUHQW WRGD\� IRU EHWWHU DQG ZRUVH�

6XUSULVLQJO\ WR PH� RQH RI WKH DVSHFWV RI WKH ��� WKDW
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KDV LPSURYHG LV LWV ORRNV� 7KH RSHQ EXWWUHVV DURXQG
WKH HGJHV RI WKH UHDU VFUHHQ UHPDLQV D UDWKHU
FRQWULYHG IHDWXUH� EXW WKH SURSRUWLRQV DQG WKH
EDODQFH DQG WKH RYHUDOO HIIHFW DUH FRPSHOOLQJ� 0RVW
RI XV KHUH� FRQWHPSODWLQJ WKH ��� DIUHVK� KDYH D
¶:K\� 0LVV -RQHV« \RX·UH EHDXWLIXO· PRPHQW� ,W LV
DV LI WKH FDU KDV WDNHQ RII LWV JODVVHV DQG VKDNHQ LWV
ORQJ KDLU IUHH�
8QVXUSULVLQJO\� DFURVV WKHVH FKDOOHQJLQJ :HOVK

URDGV� WKH ���·V G\QDPLF SURZHVV DQG UDQJH VWLOO
VKLQH WKURXJK� 7KH ZD\ LW ÁRZV XQSHUWXUEHG RYHU
ZLFNHG VXUIDFHV LV UHPDUNDEOH� ZKLOH WKH TXLFNQHVV
RI LWV VWHHULQJ LV EDODQFHG ZRQGHUIXOO\ DJDLQVW WKH
SRLVH RI LWV FKDVVLV�
,I ZH·UH EHLQJ KRQHVW� WKLV+*7&YHUVLRQ VDFULÀFHV

D ORW RI WKH UHJXODU ��� *7%¶V VXEWOHW\ DQG GHOLFDF\
LQ SXUVXLW RI JULS DQG WUDFN�GD\ FRQWURO� ,W ORRNV VR
JRRG� WKRXJK� DQG VRXQGV VR ULFK DQG PHORGLF DQG
FRPSOH[ DW LGOH� ,Q VKRUW� WKH ��� WLFNV D ORW RI ER[HV�
WKRXJK LI \RX ZDQW WKH DEVROXWH EHVW ��� H[SHULHQFH�

LW QHHGV WR EH D QRQ�+*7& FDU ZLWK WKH PDQXDO
JHDUER[� XQOHVV RI FRXUVH \RX·YH QHYHU H[SHULHQFHG
D '&7 �GXDO�FOXWFK WUDQVPLVVLRQ�� )HUUDUL FODLPHG
VRPH RI WKH PRVW LPSUHVVLYH VKLIW�WLPHV IRU WKH ���·V
VLQJOH�SODWH�FOXWFK V\VWHP� EXW LQ WHUPV RI VOLFNQHVV
DQG VSHHG LW KDV EHHQ OHIW EHKLQG E\ WKH '&7�
,W·V KDUG WR LPDJLQH WKH )��ZLWKRXW D 'XDO�&OXWFK

7UDQVPLVVLRQ� 7KH FDU ZDV GHYHORSHG DURXQG WKH
FRQFHSW� DQG WKH LGHD RI ZULQJLQJ RXW WKH ���EKS
9�� WR ����USP DQG QDLOLQJ D QHDU�LQVWDQWDQHRXV
XSVKLIW ZLWK D ����VW\OH RSHQ JDWH DQG VWLFN VKLIWHU LV
XWWHUO\ DEVXUG�
8QWLO WKH ��� FDPH DORQJ� D *7 RI WKH )��·V

SRWHQF\ ZDV DQ DVWRQLVKLQJ SURSRVLWLRQ� 7KH OHDS
IURP WKH ���·V (Q]R�OLWH ���EKS WR WKH )��·V ���EKS
LQ ���� LV WHVWDPHQW WR WKH ZRUN RI )HUUDUL·V ;;
SURJUDPPH� ZKLFK FRQWLQXHG WR GHYHORS WKH ��OLWUH
9��� ,W LV YDOLG WR DVN ZK\ D *7 ZRXOG QHHG ���EKS�
WKRXJK D FKHFN RQ ZKDW /DPERUJKLQL ZDV XS WR DW
WKH WLPH PLJKW SURYLGH WKH DQVZHU�
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'ULYLQJ WKH )�� FRXOG KDYH IHOW OLNH D ULGH RQ
DQ ([RFHW PLVVLOH LI QRW IRU WKH HIIRUWV RI )HUUDUL·V
HQJLQHHUV� ZKR PDQDJHG WR PDNH LWV PDVVLYH
DPRXQW RI SRZHU SURSHUO\ GHSOR\DEOH� WKH VSHHG
DQG SUHFLVLRQ RI UHVSRQVH RI WKH FRQWURO V\VWHPV ZDV
UHPDUNDEOH� DV ZDV WKHLU LQWHJUDWLRQ LQWR WKH )��·V
RYHUDOO G\QDPLFV� ,W ZDV LQHYLWDEOH� WKHQ� WKDW DOO D
FHUWDLQ W\SH RI MRXUQDOLVW ZRXOG ZDQW WR GR ZDV WXUQ
RII HYHU\ FRQWURO DQG VHH KRZ VLGHZD\V WKH )��
ZRXOG JHW DQG KRZ FRQWUROODEOH LW ZDV� 7KH DQVZHU
WR ERWK TXHVWLRQV ZDV ¶YHU\·� WKDQNV LQ ODUJH SDUW WR
WKH ���EKS EHLQJ QDWXUDOO\ DVSLUDWHG�
:KHQ , ÀUVW GURYH WKH )��� , WKRXJKW WKHUH ZDV QR

GLVFHUQLEOH WUDFH RI WKH ���� EXW VZDSSLQJ IURP WKH
��� EDFN LQWR WKH )�� VKRZV WKDW WKHUH LV DSSUHFLDEOH
FDUU\�RYHU� ,W·V WKHUH LQ WKH PRUH RUJDQLF IHHO RI WKH
)��·V G\QDPLFV� WKH VHQVH WKDW LWV PDVVLYH SRZHU LV
ZRUNLQJ SULQFLSDOO\ DJDLQVW PHFKDQLFDO JULS�
:KHQ� LQHYLWDEO\� WKH WUDFWLRQ FRQWURO JHWV

LQYROYHG� LW LV FRQVLGHUDEO\ PRUH ÀQHO\ PRGXODWHG
WKDQ LQ WKH ���� DOORZLQJ ERWK PRUH SRZHU WR EH
XVHG DQG PRUH JULS WR EH IRXQG� %XW� FRPSDUHG
ZLWK WKH ���� WKH )�� IHHOVPRUH URXQGHG� OHVV ÀGJHW\
DORQJ D :HOVK %�URDG� VPRRWKHU� $QG� VXUSULVLQJO\�
LQLWLDOO\ OHVV FRQQHFWHG WKURXJK LWV VWHHULQJ� IHHOLQJ D
ELW OLJKW DQG JODVV\ XQWLO WKH ZKHHOV KDYH VRPH UHDO
VSHHG EHQHDWK WKHP� WKRXJK WKH DGGLWLRQ RI UHDU�
ZKHHO VWHHULQJ DOVR KHOSV WKH ����

7KHUH·V VRPHWKLQJ D OLWWOH ZDUPHU DERXW WKH )���
,W·V DV KDUG EHORZ WKH VXUIDFH LQ WHUPV RI ULGH�
EXW WKHUH·V D OD\HU RI VXSSOHQHVV� D YHQHHU WKDW·V
XVHIXO LQ D *7 DV LW VPRRWKV DZD\ WKH SLPSOHV DQG
FUDJJLQHVV RI WKH WDUPDF� 6R LW IHHOV PRUH
DSSURDFKDEOH� PRUH WKH LURQ ÀVW LQ D YHOYHW JORYH�
*HW WKH WKURWWOH WR WKH FDUSHW DQG WKH DFFHOHUDWLRQ

RI WKH )�� LV HYHU\ ELW DV VKRFNLQJ DV WKH ���·V LQ
WKH ORZ� WR PLG�UDQJH� EXW WKH VKLIW�OLJKWV GRQ·W
LOOXPLQDWH DV IDVW� WKHUH LVQ·W WKH VDPH WRS�HQG IXU\�
WKH VDPH XQKLQJHG FUD]LQHVV� 0LQG \RX� QRW HYHQ
WKH PRVW HQWKXVLDVWLF GULYHUV RQ WKH )�� ODXQFK
WKRXJKW WKDW WKLV OHW WKH FDU GRZQ«

$1' 62 72 7+( ��� 683(5)$67� ,I \RX KDYH D
ORJLFDO� HQJLQHHULQJ VHQVLELOLW\� LW·V SUREDEO\ QRW WKH
FDU IRU \RX� , ZDV FRQÁLFWHG�
7KH IURQW�HQJLQHG� UHDU�GULYH OD\RXW LV P\

IDYRXULWH IRU HQJDJLQJ \HW VWUDLJKWIRUZDUG GULYLQJ
IXQ� EXW ZLWK WKH 6XSHUIDVW , FDPH FORVH WR FRQFHGLQJ
WKDW WKHUH PLJKW EH D OLPLW WR KRZ IDU WKH FRQFHSW
FRXOG EH SXVKHG� ,W·V KDUG WR JHW DZD\ IURP WKH
PDWKV� ���EKS GLYLGHG E\ WZR �UHDU W\UHV� HTXDOV
DOPRVW ���EKS SHU W\UH� ZKLFK LV ULGLFXORXV�
HVSHFLDOO\ ZKHQ \RX FRQVLGHU WKDW WKH ODWHVW $XGL
56� KDV ���EKS GLYLGHG E\ IRXU�
,W·V WKH OHDVW *7�OLNH RI DOO WKH FDUV KHUH� HYHQ

LJQRULQJ WKH RSWLRQDO EXFNHW VHDWV DQG KDUQHVV EHOWV�
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,Q PDQ\ UHVSHFWV LW·V D PDWFK IRU WKH )��� ZLQG QRLVH
LV ZHOO�PXWHG� URDG QRLVH LV IDLU DQG� DOWKRXJK DW D
PRWRUZD\ FUXLVH WKHUH·V D ELW RI WDLOSLSH ERRP� LW·V
QRW D GHDO�EUHDNHU� :KDW PDNHV LW OHVV RI D *7 LV LWV
GHPHDQRXU� LW·V D ELW OHVV VHWWOHG RQ WKH URDG� DV LI
WKHUH·V DQ XQGHUO\LQJ WHQVLRQ LQ WKH FKDVVLV� VR LW·V
QRW D UHOD[HG ULGH�
7KH 'D\WRQD LV VWLOO D VHQVDWLRQDOO\ JRRG�ORRNLQJ

FDU� RQH WKDW LV DGPLUHG E\ HYHU\RQH� 7R GULYH� LW·V
QRW PRGHUQ DW DOO DQG DOO WKH PRUH FKDUPLQJ IRU WKDW�
<RX KDYH WR HQJDJH ZLWK LW� WKLQN DERXW \RXU LQSXWV
DQG SODQ IRU WKH URDG DV LW XQIROGV DKHDG RI WKDW
ORQJ� JORULRXV H[SDQVH RI ERQQHW� :KHQ \RX KDYH
GULYHQ LW ZHOO� H[HUFLVHG LW DQG H[SORLWHG LW� FUHDPHG
WKH JHDUVKLIWV DQG QRW RYHUZRUNHG WKH EUDNHV�
WKHUH·V D VSHFLDO VDWLVIDFWLRQ�
7KH ��� LV WKH VDPH EXW GLIIHUHQW� ,Q PRVW UHVSHFWV�

\RX GRQ·W KDYH WR FRQVLGHU LWV DJH� HYHU\WKLQJ MXVW
ZRUNV DQG WKH FDU HQFRXUDJHV \RX WR SUHVV RQ ZLWK
D ZLOOLQJQHVV WR JHW VWXFN LQWR WKH URDG� $QG LW GRHV
VR ZLWK D UDUH SRLVH DQG EDODQFH WKDW LV WLPHOHVV�
'\QDPLFDOO\� WKH ��� LV RQH RI WKH JUHDWV� DV
FRPSHOOLQJ DQG URXQGHG DQG PDJLFDO DV DQ (��
%0:0� RU DQ RULJLQDO /RWXV (ODQ� 7KHQ WKHUH·V WKH
RWKHU VLGH RI LW� WKH *7 VLGH� ZKLFK LW SXOOV RII ZLWK
HTXDO DSORPE� , VXVSHFWHG LW PLJKW VWLOO VKLQH
EULJKWO\� RQ HYR PDJD]LQH LQ ���� ZH JDWKHUHG WHQ
\HDUV· ZRUWK RI &DU RI WKH <HDU ZLQQHUV WRJHWKHU DQG
WKH ��� FDPH RXW RI UHWLUHPHQW WR ZLQ DKHDG RI WKUHH

���V DQG WKH UDFH�EUHG +RQGD 16; 7\SH�5�
7KH ��� *7% LV D QDWXUDO HYROXWLRQ RI WKH ����

FDUU\LQJ RYHU DOO WKH EHVW HOHPHQWV ² WKH ZRQGHUIXO
EDODQFH RI SRZHU DQG JULS� WKH VXSHUE ULGH FRPIRUW
DQG FRQWURO FRPSURPLVH� 7KH ORRNV RI WKH ��� KDYH
PDWXUHG� WRR� DQG ² ZKLVSHU LW ² LW VHHPV OLNH D ELW RI
D EDUJDLQ ULJKW QRZ� -XVW QRW WKH +*7& YHUVLRQ�
XQOHVV \RX·UH WKLQNLQJ RI WUDFNGD\V� EHFDXVH WKH
JDLQ LQ JULS LV IDU RXWZHLJKHG E\ WKH ORVV RI
VXSSOHQHVV DQG ÁRZ�
7KHQ WKHUH·V WKH )��� 0RUH WKDQ IDVW HQRXJK IRU

PRVW GULYHUV DQG PRVW URDGV� LW LV QRQHWKHOHVV D FDU
\RX FRXOG XVH HYHU\GD\� WKH EXON RI LWV SHUIRUPDQFH
EHLQJ ORZ� WR PLG�UDQJH DQG WKXV DFFHVVLEOH� ,W DOVR
GRHV FUD]\ LI \RX NHHS LW SLQQHG EH\RQG ����USP�
IRU ZKHQ \RX IHHO WKH QHHG IRU D WKULOO�
$ EHWWHU HYHU\GD\� DQ\�MRXUQH\ VXSHU�*7 WKDQ WKH

6XSHUIDVW" 3HUKDSV� %XW YLHZHG IURP WKH RWKHU HQG
RI WKH WHOHVFRSH� WKH 6XSHUIDVW LV DQ LQFUHGLEOH FDU�
WKH JUHDWHVW HYHU IURQW�HQJLQHG VXSHUFDU� $ QHDU�
���EKS FRXSp WKDW ZLOO SRWWHU DURXQG WRZQ�
DFFRPPRGDWH D VWDFN RI OXJJDJH DQG �ZLWK WKH ULJKW
VHDWV DQG EHOWV� VRRWKH LWV SDVVHQJHUV RYHU KXJH
GLVWDQFHV� $QG WKHQ GHOLYHU D VWXQQLQJ ����USP KLW
RI DFFHOHUDWLRQ FRPSOHWH ZLWK WKH ZDLO RI D 9��
)RUPXOD � FDU� 6XSHUIDVW E\ QDPH« �

:LWK WKDQNV WR *X\ &KHUU\� 0DWWKHZ /DQJH� 6LPRQ
7DWH DQG 6FRWW 7\OHU IRU VKDULQJ WKHLU ZRQGHUIXO FDUV�
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YHU\ IUHH�EUHDWKLQJ HQJLQH� WKH DLU DQG IXHO VXFNHG
WKURXJK VL[ :HEHU ��'&1 GRZQGUDXJKW WZLQ�
FKRNHV QHVWOLQJ EHWZHHQ WKH F\OLQGHU EDQNV�
6R ZLWK *72·V H[DPSOH LQ SLHFHV� ZH FDQ H[SORUH

LWV LQQDUGV LQ GHWDLO DQG VSRW PRUH GLIIHUHQFHV
UHODWLYH WR WKH RULJLQDO &RORPER PRWRU� $W ÀUVW
JODQFH� WKH 'D\WRQD HQJLQH GRHV LQGHHG ORRN PXFK
OLNH D ;HUR[HG�XS YHUVLRQ RI WKH ÀQDO� IRXU�FDPVKDIW�
&RORPER ¶HYR· DV XVHG LQ WKH ��� *7%��� EXW WKHQ
\RX VSRW WKH ÀUVW� YHU\ REYLRXV GLIIHUHQFH� D QHZ
SRVLWLRQ IRU WKH HQJLQH PRXQWV� QRZ KDOIZD\ DORQJ
WKH EORFN LQVWHDG RI WRZDUGV WKH IURQW�
7KHQ WKHUH DUH WKH RLO ÀOWHUV� WZR DV ZLWK VRPH

H[DPSOHV RI WKH &RORPER RULJLQDO EXW ERWK RI WKHP
IXOO�ÁRZ LWHPV� :KHQ WKH HDUOLHU GHVLJQ KDG WZR
ÀOWHUV� LW XVHG RQH DV D E\�SDVV XQLW� WR HQVXUH
FRQWLQXHG RLO ÁRZ� HYHQ LI ERWK ÀOWHUV ZHUH EORFNHG�
&OHDUO\� WKH HQJLQHHUV KDG JUHDWHU IDLWK LQ ÀOWUDWLRQ
V\VWHPV E\ WKH ODWH ����V�
7KH RLO SXPS� DV ZLWK WKH RULJLQDO� LV GULYHQ E\ D

VSXU JHDU IURP WKH IURQW RI WKH FUDQNVKDIW� 7KLV EHLQJ
D GU\�VXPS HQJLQH� WKHUH·V D VHFRQG RLO SXPS WR
VFDYHQJH WKH RLO WKDW KDV FRPSOHWHG LWV FLUFXLW
WKURXJK WKH HQJLQH DQG VHQG LW EDFN WR WKH UHPRWH RLO
WDQN� 7KLV SXPS VLWV IXUWKHU EDFN LQ WKH EORFN� DQG LV
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OVHZKHUH LQ WKLV LVVXH
ZH IHDWXUH D ��� *7%���
DND 'D\WRQD� ,WV
���GHJUHH 9�� HQJLQH LV
FRPPRQO\ WKRXJKW WR
UHSUHVHQW RQH RI WKH ODVW
LQFDUQDWLRQV RI WKH
*LRDFFKLQR &RORPER
GHVLJQ WKDW LV WKH

ORGHVWRQH RI )HUUDUL·V 9�� KLVWRU\� %XW ZKLOH WKH OLQH
RI GHVFHQW LV FRQWLQXRXV IURP WKH ÀUVW &RORPER 9��
WR WKH ODVW �EHIRUH WKH FRQÀJXUDWLRQ UHDSSHDUHG� ZLWK
ÀYH PRUH GHJUHHV LQ LWV YHH�DQJOH� LQ WKH ����V �����
LQ UHDOLW\ LW·V D FDVH RI .LQJ +DUROG·V D[H� 1RWKLQJ�
QRW HYHQ D VLQJOH GLPHQVLRQ� ZDV VKDUHG� 1RQH RI LW
HYHQ ORRNV TXLWH WKH VDPH�
)HUUDUL W\SH QXPEHU )��� KDG EHFRPH D ZKROH

QHZ HQJLQH� DQG LW·V LQWULJXLQJ WR GLVFRYHU KRZ WKH
FKDQJHV HYROYHG� :H·UH ORRNLQJ DW WKH ERQHV RI D
'D\WRQD PRWRU DW *72 (QJLQHHULQJ DV LW LV UHDGLHG
IRU UHDVVHPEO\� 7KH FRPSDQ\·V HQJLQH VKRS LV UXQ E\
-HUU\ /\RQ� ZKR WDONV XV WKURXJK WKH FRPSRQHQWV�
PDQ\ RI ZKLFK DUH ODLG RXW RQ WKH DGMDFHQW
ZRUNEHQFK�
¶,W·V MXVW D ELJJHU HQJLQH LQ HYHU\ ZD\�· -HUU\

H[SODLQV� ¶PRUH LQGXVWULDO�ORRNLQJ DQG OHVV KDQG�
PDGH�· 7KH EORFN PDNHV WKH SRLQW� LWV FDVWLQJ
FKXQNLHU� PRUH FRPSOLFDWHG DQG PRUH PDVV�
SURGXFHG�ORRNLQJ WKDQ WKH &RORPER RULJLQDO� DV
EHÀWV WKH ODWHU PDQXIDFWXULQJ NQRZOHGJH DSSOLHG
WR LW� ,W·V ORQJHU DQG GHHSHU WRR� RI FRXUVH� WKHVH DUH
WKH ZLGHU ERUH FHQWUHV WKDW DUULYHG ZLWK WKH IRXU�OLWUH
�DFWXDOO\ ����FF� ��� HQJLQHV� VWLOO LQLWLDOO\ ZLWK
VLQJOH�FDPVKDIW F\OLQGHU KHDGV ZKLFK VWD\HG LQ WKH
VSHFLÀFDWLRQ IRU WKH ¶UHJXODU· ��� XQLW RI ���� ² LWV
FDSDFLW\ QRZ XS WR ����FF WKDQNV WR D ERUH LQFUHDVH
IURP ��PP WR ��PP�
7KHVH ERUH VL]HV ZHUH PDWFKHG WR D ��PP VWURNH�

PDNLQJ WKHVH ORQJ�EORFN HQJLQHV OHVV UDGLFDOO\
RYHUVTXDUH WKDQ WKH ODVW H[DPSOHV RI WKH RULJLQDO
&RORPER HQJLQHV ZHUH� 1RW WKDW WKLV KDUPHG WKH
HQJLQH·V LQQDWH UHYYDELOLW\� HVSHFLDOO\ RQFH WKH ���
EORFNZDV WRSSHG E\ D SDLU RI WZLQ�FDP KHDGV IRU WKH
'D\WRQD·V ODXQFK LQ ����� 7KDW FDU·V SHDN SRZHU RI
���EKS GLGQ·W DUULYH XQWLO ����USP� ZKLOH PD[LPXP
WRUTXH DOVR KHOG LWVHOI EDFN XQWLO ����USP� DW ZKLFK
SRLQW ���OE IW ZDV JHQHUDWHG� $OO RI WKLV VXJJHVWV D
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GULYHQ YLD D VSOLQHG VKDIW IURP D VHFRQG VSXU JHDU
PHVKLQJ ZLWK WKDW RI WKH SUHVVXUH SXPS�
$OVR RQ WKH FUDQNVKDIW QRVH LV D VSURFNHW IRU WKH

WLPLQJ FKDLQ� D UHJXODU GXSOH[ �WZR�URZ� FKDLQ
LQVWHDG RI WKH RYHU�WKH�WRS WULSOH[ FKDLQ RI WKH
RULJLQDO &RORPER� 7KH FKDLQ GULYHV D VLQJOH VSURFNHW
IRU HDFK F\OLQGHU KHDG� LQ XQLW ZLWK D VSXU JHDU WKDW
VLWV EHWZHHQ WZR PRUH JHDUV� RQH IRU HDFK FDPVKDIW�
$Q LJQLWLRQ GLVWULEXWRU VLWV DW WKH IDU HQG RI HDFK
FDPVKDIW SDLU� DV ZLWK WKH HDUOLHU &RORPER HQJLQH� VR
HDFK EDQN KDV LWV RZQ VRXUFH RI VSDUNV�
7KHVH FDPVKDIWV UXQ GLUHFWO\ LQ WKH DOXPLQLXP RI

WKH F\OLQGHU KHDG ² \RX PLJKW H[SHFW VKHOO EHDULQJV
KHUH LQ D FDU DV H[SHQVLYH DV D )HUUDUL� EXW QR ² DQG
WKH EXFNHW WDSSHWV WKH\ DFWXDWH ZHDU WKHLU FOHDUDQFH�
DGMXVWPHQW VKLPV RQ WRS� WR EH ZLSHG E\ WKH
FDPVKDIW OREHV� UDWKHU WKDQ EHWZHHQ WKH EXFNHW DQG
WKH YDOYH VWHP� ,W·V WKH ZD\ )LDW GLG LW� LQFOXGLQJ RQ
WKH ����OLWUH YHUVLRQV RI WKH 'LQR 9� HQJLQH LW EXLOW IRU
ERWK )HUUDUL DQG LWVHOI� DQG HYHQ )HUUDUL KDG WR DGPLW
WKDW LW PDGH IRU PXFK TXLFNHU VHWWLQJ RI WKH YDOYH
FOHDUDQFHV EHFDXVH WKH VKLPV FRXOG EH FKDQJHG
ZLWKRXW UHPRYLQJ WKH FDPVKDIWV�
¶7KLV HQJLQH LV UHQRZQHG IRU KHDG JDVNHW IDLOXUH�

RU ZDWHU OHDNV DURXQG WKH JDVNHW·V RXWHU HGJH�· VD\V
-HUU\� ¶,W·V LPSRUWDQW WKDW WKH F\OLQGHU OLQHUV SURWUXGH
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��� WR � WKRXVDQGV RI DQ LQFK DERYH WKH EORFN�· 7KDW
JLYHV WKH ULJKW ¶QLS· RQ WKH JDVNHW WR PLQLPLVH WKH
FKDQFHV RI D EORZ� 7KH ZHW OLQHUV� LQFLGHQWDOO\� DUH DQ
LQWHUIHUHQFH ÀW LQ WKH EORFN� UHTXLULQJ WKH EORFN WR EH
KHDWHG EHIRUH WKH\ FDQ EH VORWWHG LQ SODFH� EXW WKH\
KDYH KHDW�SURRI VLOLFRQH VHDOV DW WKHLU EDVHV WR PDNH
DEVROXWHO\ VXUH RI DZDWHUWLJKW DVVHPEO\� 7KH RULJLQDO
&RORPER 9�� ZDV OHVV WKRURXJKO\ HQJLQHHUHG KHUH�
LWV OLQHUV D VLPSOH SUHVV ÀW ZLWK QR VHDOV DW WKH EDVH�
7KH HQJLQH EHLQJ UHEXLOW DW *72 KDV KDG LWV

OLQHUV UHSODFHG GXULQJ ZKDW KDV WXUQHG RXW WR EH D
PDMRU UHVFXH RSHUDWLRQ� ¶7KH FDU DUULYHG ZLWK WKH
F\OLQGHU KHDGV RII DQG DOO VRUWV RI UXEELVK LQ WKH
ERUHV�· -HUU\ UHSRUWV� ¶7KH VHDWLQJV IRU WKH OLQHUV ZHUH
FRUURGHG� VR ZH KDG WR UH�PDFKLQH WKRVH� ZKLFK
PHDQW XVLQJ VOLJKWO\ ORQJHU OLQHUV� ,W DOVR KDV QHZ
FDPVKDIWV EHFDXVH WKH ROG RQHV ZHUH EHQW� SOXV
SLVWRQV� ULQJV� DOO WKH VKHOO EHDULQJV� WKH YDOYHV DQG
WKH H[KDXVW�YDOYH JXLGHV�· $QG TXLWH D ORW HOVH
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EHVLGHV� DV LV XVXDOO\ WKH ZD\ LQ D FRPSOHWH UHEXLOG�
,W ZLOO EH D ÀQH WKLQJ ZKHQ ÀQLVKHG� IRU WKH

'D\WRQD HQJLQH ZDV WKH PRVW SRWHQW RI DOO )HUUDUL·V
URDGJRLQJ ���GHJUHH 9��V� HYHQ LI LW ZDVQ·W WKH
ELJJHVW� 3RVW�'D\WRQD� WKH HQJLQH JUHZ WR ����FF IRU
WKH ��� PRGHOV DQG XOWLPDWHO\ ����FF IRU WKH ���L�
EXW WKHVH ODUJHU HQJLQHV ZHUH JHQWOHU� UHODWLYHO\
WRUTXLHU SRZHU XQLWV ZLWK GLIIHUHQW F\OLQGHU KHDGV LQ
ZKLFK RXWERDUG�PRXQWHG VLGHGUDXJKW FDUEXUHWWRUV�
RU ÀQDOO\ IXHO LQMHFWLRQ� IHG SRUWV SRVLWLRQHG EHWZHHQ
WKH FDPVKDIWV WR JLYH D ORZHU ERQQHW�OLQH�
,Q D GHIW SLHFH RI SDFNDJLQJ HIÀFLHQF\� WKH QRZ�

YDFDQW YDOOH\ EHWZHHQ WKH F\OLQGHU EDQNV ZDV ÀOOHG
ZLWK WKH WZR RLO ÀOWHUV� ,Q WKH 'D\WRQD WKH\ VLW
SURXGO\ XS IURQW� ÁDQNLQJ WKH WKHUPRVWDW KRXVLQJ
DQG HTXDOO\ DFFHVVLEOH� :KDWHYHU DUFDQH FRPSOH[LW\
DQG H[SHQVH PD\ EH LQYROYHG LQ PDLQWDLQLQJ RWKHU
SDUWV RI WKHVH )HUUDULV� DW OHDVW FKDQJLQJ WKH RLO DQG
ÀOWHUV LV VLPSOH« �
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WKH ZRUOG · V QXPEHU RQH FODV V LF I HUUDU L GHDOHU

:::� 7$ / $& 5 ( 6 7� & 20
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'HDOLQJ LQ 'UHDPV

$ IDVFLQDWLQJ QHZ ERRN E\ -RKQ &ROOLQV

7KLV EHDXWLIXOO\ SULQWHG FR�HH WDEOH ERRN PHDVXULQJ ��� PP [ ��� PP DQG ZHLJKLQJ LQ DW ���NJV LV D IDVFLQDWLQJ LQVLJKW

LQWR WKH ZRUOG RI GHDOLQJ LQ FODVVLF FROOHFWRU )HUUDULV DQG RWKHU H[RWLF FDUV IURP -RKQ &ROOLQV� ΖW WHOOV WKH LQVLGH VWRU\ DERXW -RKQ

DQG 7DODFUHVW� IURP LWV EHJLQQLQJ WR SUHVHQW GD\ DQG LV DOVR D ZRQGHUIXO FDWDORJXH RI WKH ZRUOGȇV PRVW IDEXORXV FDUV

WKDW 7DODFUHVW DQG -RKQ KDYH EHHQ LQYROYHG LQ� :LWK RYHU ��� SDJHV WKH ERRN LV SUROL�FDOO\ LOOXVWUDWHG ZLWK VWXQQLQJ DUFKLYH

SLFWXUHV IURP $XWR ΖWDOLD 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�

7KH ERRN KDV EHHQ SXEOLVKHG WR FRPPHPRUDWH 7DODFUHVWȇV ��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 �UVW &ODVVLF

&DU GHDOHU WR ZLQ D 4XHHQȇV $ZDUG IRU ([SRUW� $SDUW IURP WKH FDUV WKHUH DUH IDVFLQDWLQJ FKDSWHUV DERXW -RKQȇV SHUVRQDO OLIH DQG

RWKHU DFKLHYHPHQWV� -RKQȇV FRQQHFWLRQV ZLWK WKH 6SRUW RI .LQJȇV DQG ORYH IRU KRUVHSRZHU LV FORVH

WR KLV KHDUW DQG SURFHHGV IURP WKH VDOH RI WKLV ERRN ZLO EH VKDUHG EHWZHHQ WZR FKDULWLHV �

7KH 7KDPHV 9DOOH\ $LU $PEXODQFH DQG 7KH 5DFHKRUVH 6DQFWXDU\�

25'(5 6(&85(/< 21/Ζ1( 72'$< $7 7$/$&5(67�&20
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;
KHUH·V D SLFWXUH RQ WKH ZDOO LQ RQH
RI *RRGZRRG·V EULHÀQJ URRPV�
VKRZLQJ D )HUUDUL ��� *72 DQG D
=DJDWR $VWRQ '%� *7 LQ FORVH
HPEUDFH DJDLQVW WKH 0DGJZLFN
EDQNLQJ� %RWK FDUV DUH VLJQLÀFDQWO\

GDPDJHG� DQG QRW E\ DPDWHXUV RXW RI WKHLU GHSWK� EXW
E\ WKH YHU\ EHVW LQ WKH ZRUOG� DV LQ -LP &ODUN DQG -RKQ
6XUWHHV� ,W ZDV ���� DQG WKH 7RXULVW 7URSK\� &ODUN KDG
VSXQ WKH $VWRQ DQG 6XUWHHV ² ZKR ZDV OHDGLQJ WKH
UDFH ² KDG FROOHFWHG KLP� %RWK FDUV ZHUH WKHQ ODWHU
FORXWHG E\ 5RELQ %HQVRQ·V HUUDQW )HUUDUL ��� 6:%�
6R OHW·V JHW WKLV RXW RI WKH ZD\ HDUO\ RQ� 7RGD\� WKDW·V D
FDU SDUN ZLWK D YDOXH KHDGLQJ WRZDUGV ��� PLOOLRQ�
'ROODUV RU SRXQGV� LW GRHVQ·W PXFK PDWWHU� DQG�
DVVXPLQJ \RX ERXJKW DV VHHQ� WKH FRVW RI DQ\ UHSDLUV
ZRXOG EH FRPSOHWHO\ LQFLGHQWDO� 3HUKDSV OHVV VR WKHQ�
0DUDQHOOR DOUHDG\ NQHZ KRZ WR DGG WKH QRXJKWV«
7URXEOH LV� WKH QRXJKWV DUH UHDOO\ DOO PRVW FDVXDO

RQORRNHUV ZDQW WR NQRZ DERXW� EXW LW GRHV EHJ WKH
TXHVWLRQ� KRZ GLG LW JHW WR WKDW" (GLWRU %DUNHU DVNHG
WKH VOLJKWO\ PRUH SHQHWUDWLQJ TXHVWLRQ ² LV WKHUH VRPH
PDJLF LQJUHGLHQW DYDLODEOH RQO\ IURP D *72·V GULYLQJ
VHDW� VRPHWKLQJ WKDW PDNHV LW DFWXDOO\ ZRUWK WKH
PRQH\" 7KH VKRUW DQVZHU LV QR ² RI ZKLFK PRUH LQ D
PRPHQW ² EXW� DV D GULYHU WRGD\� WKH QXPEHUV DUH D
GHWDLO \RX UHDOO\ KDYH WR EDQLVK IURP WKH PLQG�
,·YH GULYHQ D JUHDW PDQ\ UDFLQJ PLOHV LQ D *72 DQG

, MXVW GRQ·W WKLQN DERXW YDOXHV� <RX FDQ·W LI \RX·UH
JRLQJ WR JHW RQ ZLWK LW� 7KH\ FHUWDLQO\ GLGQ·W WKLQN
DERXW LW WKHQ HLWKHU� 7R *UDKDP+LOO� RU -RKQ 6XUWHHV RU
3KLO +LOO� D *72 ZDV MXVW D WRRO WR JHW WKH MRE GRQH RQ
WKDW GD\� ,I LW JRW EHQW� VRPHRQH ZRXOG VWUDLJKWHQ LW�
,I WKH HQJLQH WRRN D %LJ 5HY� VRPHRQH ZRXOG SXW LQ
DQRWKHU RQH� 6XUWHHV LV HYHQ RQ UHFRUG VD\LQJ WKDW KH
UHDOO\ GLGQ·W ZDQW WR GULYH D *72� 7KH EORRG\ WKLQJ
ZDV XQGHUSRZHUHG DQG LI \RX VHW XS WR FDUU\ VSHHG
WKURXJK WKH FRUQHUV� \RX ZHUH OLNHO\ WR KLW D /RWXV
(OLWH RU DQ 0*$� RU DQ\WKLQJ HOVH WKDW JRW LQ WKH ZD\�
6R WKHUH·V RXU ÀUVW FOXH�
7KH *72 ZDV DQ HYROXWLRQ RI WKH ��� *7 6:%

�WKH ¶2· ZDV IRU ¶2PRORJDWR·� DQ XSJUDGH RYHUVHHQ
PDLQO\ E\ \RXQJ XSVWDUW *LRWWR %L]]DULQL� WKHQ
ZRUNLQJ IRU )HUUDUL EHIRUH KH DQG VHYHUDO RWKHUV ZHUH
XQFHUHPRQLRXVO\ VDFNHG LQ ���� ZKHQ WKH\ GDUHG WR
FKDOOHQJH WKH *UHDW 0DQ� )HUUDUL KDG VHHQ WKH WKUHDW
FRPLQJ IURP 6KHOE\·V &REUD DQG -DJXDU·V (�W\SH DQG
WKRXJKW KH PLJKW GR VRPHWKLQJ IDLUO\ VLPSOH WR
H[WHQG WKH UDFLQJ OLIH RI WKH ���� VR KH FRXOG VHOO WKHP
WRZHDOWK\ DPDWHXUV� +H KDG DOOHJHGO\ VDLG VRPHWKLQJ
OLNH� ¶ZHOO� LI \RX WKLQN \RX·UH VR FOHYHU� VHH ZKDW \RX
FDQ GR ZLWK WKH ������· :LQG WXQQHO WHVWLQJ ZDV FDUULHG
RXW DW 3LVD XQLYHUVLW\� DIWHU ZKLFK VW\OLVW DQG
ERG\PDNHU 6HUJLR 6FDJOLHWWL OHQJWKHQHG DQG ORZHUHG
WKH QRVH� VWUHWFKHG WKH WDLO DQG FORVHG LQ WKH XQGHUVLGH
ZLWK D IXOO�OHQJWK EHOO\ SDQ� 7KH GUDJ�UHGXFLQJ ÁLS XS
RQ WKH ERRW ZDV DGGHG VKRUWO\ DIWHUZDUGV� &DUUROO
6KHOE\ ZRXOG GRPXFK WKH VDPH WR WKH &REUD WR FUHDWH
WKH 'D\WRQD DQG PRVW RI LW ZDV DQ DWWHPSW WR LPSURYH
VWUDLJKW�OLQH VSHHG IRU /H 0DQV�
%L]]DULQL XVHG WKH VLQJOH�FDP ��OLWUH 9�� HQJLQH
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IURP WKH /H 0DQV�ZLQQLQJ 7HVWD 5RVVD�
FRPSOHWH ZLWK GU\�VXPS OXEULFDWLRQ �WKH
*72·V RLO WDQN LV LQ WKH ERRW� DQG VL[
GRZQGUDXJKW :HEHUV� SXVKLQJ RXW MXVW
XQGHU ���EKS DW DERXW ����USP� 7KHUH
ZDV D QHZ ÀYH�VSHHG JHDUER[ IHDWXULQJ
3RUVFKH�W\SH V\QFKURPHVK DQG ZLWK WKH
VLJQDWXUH VORWWHG JDWH WKDW ZRXOG EH D
)HUUDUL FDELQ HVVHQWLDO XQWLO SDGGOH VKLIWV
ZHUH LQYHQWHG� 7KH UHVW ZDV SUHWW\
VWDQGDUG ����V IDUH� 7KH FKDVVLV ZDV D
VLPSOH VWHHO ODGGHU �PRUH RI WKDW LQ D
PRPHQW� WRR� DQG WKH EHDP EDFN D[OH ZDV
VXVSHQGHG RQ FDUW VSULQJV DQG ORFDWHG E\
D :DWW·V OLQN� $W WKH IURQW WKHUH ZHUH
SUHVVHG VWHHO ZLVKERQHV DQG FRLO VSULQJV
² MXVW OLNH \RX ÀQG RQ D0N� &RUWLQD ² DQG
WKHUH ZHUH WHOHVFRSLF GDPSHUV DOO URXQG�
$W OHDVW WKHUH ZDV D GLVF LQVLGH HDFK
%RUUDQL ZLUH ZKHHO�
2I WKH PDLQ FRPSHWLWRUV� WKH &REUD ZDV

RXW RI D VLPLODU EDVLF GHVLJQ PRXOG ²
ODGGHU FKDVVLV� DOXPLQLXP ERG\ SHUFKHG
RQ WRS ² EXW LW XVHG DQ HQJLQH WKDW ZDV

KDOI DV ELJ DJDLQ� 7KH (�W\SH ZDV D JUHDW
GHDO PRUH VRSKLVWLFDWHG WKDQ HLWKHU� $
PRQRFRTXH WXE ZDV D PXFK PRUH ULJLG
VWUXFWXUH RQ ZKLFK WR KDQJ DOO�URXQG
LQGHSHQGHQW VXVSHQVLRQ DQG \RX VDW ORZ
ZLWK OHJV RXWVWUHWFKHG ORRNLQJ DORQJ WKDW
H[SDQVH RI ERQQHW� 2QO\ WKH GR]HQ IDFWRU\
OLJKWZHLJKWV� WKRXJK� KDG WKH DOXPLQLXP
WXE DQG ERG\� DQG WKH DOXPLQLXP EORFN
IRU WKH VWUDLJKW�VL[ HQJLQH� :KLFK PDNHV
WKH VXSHUOHJJHUD -DJXDU WKUHH WLPHV UDUHU
WKDQ WKH )HUUDUL���
,Q SHULRG� WKRXJK� WKH *72 GHÀQLWHO\

KDG VRPH JRRG SRLQWV� ,W ZDV OLJKW �MXVW
RYHU ���� NLORV DOO XS�� WKH FRPSDFW 9��
VDW ORZ DQG ZHOO WRZDUGV WKH FHQWUH RI WKH
FDU� LW KDG WKH H[WUD JHDU LQ WKH ER[ ZKHQ
PRVW KDG RQO\ IRXU� DQG LW DOO VOLSSHG
WKURXJK WKH DLU WKDQNV WR WKH ERG\ VKDSH�
3HUKDSV PRUH LPSRUWDQWO\� LW RIIHUHG WZR
YHU\ LPSRUWDQW� WUDGLWLRQDO )HUUDUL WUDLWV�
,W KDG JUHDW VWDPLQD DQG ZDV H[WUHPHO\
UHOLDEOH� 7KH ÀUVW FRPSHWLWLRQ (�W\SHV
ZHUHQ·W� *72 UHOLDELOLW\ GLGQ·W FRPH

FKHDS WKRXJK� ,Q ����� D *72 FRVW DERXW
������ RU WKH SULFH RI D VL]HDEOH KRXVH LQ
6XUUH\� $ VKRZURRP (�W\SH ZDV �����
DQG D &REUD ������
7KH SHULRG UHVXOWV DUH HDVLHU WR TXDQWLI\

WKDQ WKH PRGHUQ RQHV� 2QO\ �� *72VZHUH
EXLOW DQG DOPRVW H[FOXVLYHO\ WKH\ ZHUH
XVHG DV UDFH FDUV� QRW OHDVW EHFDXVH WKH\
ZHUH KRW DQG QRLV\ DQG RIIHUHG IHZ
FUHDWXUH FRPIRUWV� (Q]R )HUUDUL·V VWUDWHJ\
SURYHGVRXQGDQGKHZRQWKH ,QWHUQDWLRQDO
0DQXIDFWXUHUV· &KDPSLRQVKLS IRU *7V LQ
����� ·��� DQG ¶��� LQ DOO RI ZKLFK WKH *72
ZDV D NH\ SOD\HU�
&KDVVLV QR� ���� � QRZ RZQHG E\ 1LFN

0DVRQ� ZDV SXUFKDVHG QHZ E\ %HOJLDQ
UDFH WHDP (FXULH )UDQFRUFKDPSV LQ ����
DQG DOPRVW LPPHGLDWHO\ GULYHQ WR WKLUG
RYHUDOO DW WKH /H 0DQV �� +RXUV� 7KH
IROORZLQJ \HDU� LW ZHQW RQH EHWWHU DQG
ÀQLVKHG VHFRQG� GULYHQ DJDLQ E\ VHPL�
SURIHVVLRQDO GULYHUV� 7KH FDU KDV UDFHG
HYHU\ \HDU RI LWV OLIH VLQFH WKHQ� PRUH
UHFHQWO\ LQFOXGLQJ VHYHUDO *RRGZRRG
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5HYLYDOV ZLWK \RXUV WUXO\� ,W·V ZKDW WKH FDU
ZDV PDGH IRU� DQG LQ ���� 0DUWLQ %UXQGOH
DQG , WRRN D JRRG VHFRQG LQ SRXULQJ UDLQ�
7KH UDLQ� WKRXJK� LV DQRWKHU FOXH� :KHQ ,
WU\ WR DQVZHU WKH ÀUVW TXHVWLRQ ² ZKHWKHU
WKHUH·V DQ\ PDJLF LQJUHGLHQW ² WKH ÀQHU
GHWDLOV RI KLVWRULF UDFLQJ LQ WKH PRGHUQ HUD
PLJKW KHOS WR H[SODLQ�
,Q SHULRG� DQG MXVW OLNH LWV ULYDOV� D *72

VDW KLJK RQ UHODWLYHO\ VRIW VXVSHQVLRQ�
7KDW·V KRZ WKH\ FDPH IURP WKH IDFWRU\
DQG PRVW RZQHUV VLPSO\ WRRN GHOLYHU\
DQG ZHQW UDFLQJ� 7KH\ GLG WKDW RQ WUDFNV
WKDW ZHUH RIWHQ EXPS\ DQG IHDWXUHG IHZ
UHDOO\ WLJKW FRUQHUV� WKHVH KDYH EHHQ DGGHG
LQ ODUJH QXPEHUV PDLQO\ WR VORZ GRZQ
PRGHUQ IRUPXOD FDUV ZLWK KXJH DPRXQWV
RI JULS WKDW FRXOG GR D ZKROH ODS QHDU
HQRXJK ÁDW�RXW� 7KH VXVSHQVLRQ DOORZHG
WKH JRRG JX\V WR PDQLSXODWH WKH *72·V
ZHLJKW ² ZKLFK LV ORZ� ZLWK WKH PDMRU
PDVVHV FORVHU WR WKH FHQWUH ² DQG VKLIW WKH
FDU·V EDODQFH WR ZKHUH LW ZDV QHHGHG�
$SSURDFK� VD\�0DGJZLFN DW*RRGZRRG

² D UDUH LQVWDQFH RI D WUDFN ZKRVH OD\RXW
KDVQ·W FKDQJHG VLQFH ���� ² SUREDEO\ LQ
IRXUWK JHDU� EUXVK WKH EUDNH DQG HDVH WKH
VWHHULQJ ULJKW� 7KH ZHLJKW VKLIWV WR WKH
IURQW DQG WKH FDU VWDUWV WR URWDWH� 7KH
FULWLFDO WKLQJ� WKRXJK� LV WKDW \RX PXVW EH
WUDYHOOLQJ DERXW ��PSK IDVWHU WKDQ \RX
UHFNRQ WKH FDU FDQ FRSH ZLWK� RU� LQ RWKHU
ZRUGV� IDVW HQRXJK WKDW LW ZRQ·W PDNH WKH
FRUQHU XQOHVV \RX GR HYHU\WKLQJ ULJKW�
7KH FDU EHJLQV WR WXUQ� EXW LW·V LPSRUWDQW
WR UHVLVW WKH LQVWLQFW WR QDE LW LPPHGLDWHO\
DQG FRUUHFW ZLWK VWHHULQJ� /HW LW \DZ DQG
WKHQ EULQJ LQ WKH SRZHU� 7KDW VHWWOHV WKH
ZHLJKW EDFN WRZDUGV WKH UHDU W\UHV DQG
VWRSV WKH FDU VOLGLQJ� DW WKH VDPH WLPH
GULYLQJ LW IRUZDUGV DQG PDLQWDLQLQJ
PRPHQWXP� 0RVW LPSRUWDQWO\� LW VKDUHV
RXW WKH FRUQHULQJ ORDGV PRUH HTXDOO\
DPRQJ IRXU W\UHV UDWKHU WKDQ WZR� 7KLV
GHDOV ZLWK WKH H[WUD ��PSK� ZKLFK LV WKHQ
\RXUV DOO WKH ZD\ GRZQ WKH QH[W VWUDLJKW�
<RX PLJKW QHHG D ELW RI PDQDJHPHQW ZLWK
WKH VWHHULQJ DV \RX JR� EXW RQO\ D ELW� DQG

\RX PXVWQ·W OLIW WKH ULJKW IRRW� *UDKDP
+LOO ZDV D JUHDW H[SRQHQW ² QRWH KRZ� LQ
WKH SLFWXUH DERYH� WKH FDU LV DW D VLJQLÀFDQW
DQJOH EXW WKH IURQW ZKHHOV DUH VWUDLJKW�
<RX KDG WR KDYH JRRG FDU FRQWURO� DQG

WKH FRQÀGHQFH WKDW LW ZRXOG ZRUN� DQG�
KDYLQJ VHW LW DOO XS� \RX FDQ VHH ZK\
6XUWHHV ZRXOG EH UHOXFWDQW WR OLIW RII DQG
ORVH WKH PRPHQWXP� +H ZRXOG MXVW KRSH
WR PLVV WKH (OLWH� DQG LI KH GLGQ·W� ZHOO�
LW PHDQW KH FRXOG JHW KRPH HDUO\��� $QG LW
ZDVQ·W MXVW WKH *72 WKDW ZDV GULYHQ OLNH
WKLV� 7KHUH·V D SLFWXUH RI -LP &ODUN LQ WKH
$VWRQ DW DQ DQJOH RI QHDUO\ �� GHJUHHV EXW
ZLWK WKH PHUHVW KLQW RI FRUUHFWLYH ORFN�
,W ZDV WDNHQ DW )RUGZDWHU� WKH IDVWHVW
FRUQHU DW *RRGZRRG� :KLFK EHJV WKH
REYLRXV TXHVWLRQ� ZK\ DUHQ·W WKH FDUV
GULYHQ OLNH WKDW QRZ"
7KH PDLQ UHDVRQ LV VLPSO\ WKDW PRGHUQ

FDUV DUHQ·W GULYHQ OLNH WKDW� DQG PRGHUQ
W\UHV DUH QRW GHVLJQHG WR ZLWKVWDQG
FRQVWDQW GULIWLQJ� $V W\UHV LPSURYHG� WKH\
JULSSHG UDWKHU WKDQ VOLSSHG� ZKLOH WKH
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EUDNHV JDLQHG VWDPLQD DV ZHOO DV SRZHU�
<RX GRQ·W KHDU VR PXFK DERXW WKH TXDOLW\
RI EUDNHV LQ WKH ����V� EXW \RX GR SLFN XS
WKH RGG FOXH IURP DXWRELRJUDSKLHV� 7KH
JRRG JX\V ZRUNHG RXW SUHWW\ TXLFNO\ WKDW
\RX FRXOGQ·W XVH WKHP KDUG IRU ORQJ� VR
WKH\ IRXQG RWKHU ZD\V RI ORVLQJ VSHHG�
$QG WKH FLUFXLWV FKDQJHG� 7KH PRGHUQ
ZD\ LV WR NHHS WKH IURQW ORDGHG DQG WDNH
WKH EUDNLQJ GHHSHU LQWR D WLJKW FRUQHU�
7KDW PDLQWDLQV VWUDLJKW�OLQH VSHHG IRU
ORQJHU DQG WDNHV D VKRUWHU URXWH WKURXJK
WKH WXUQ� 7KH GULYHU DFFHSWV WKDW PLG�
FRUQHU SDFH PLJKW EH VOLJKWO\ ORZHU� EXW
LW·V PRUH WKDQ FRPSHQVDWHG RQ WKH ZD\ LQ�
&DUV EHJDQ WR VLW HYHU ORZHU� DQG

VXVSHQVLRQ EHFDPH VWLIIHU� PDLQO\ WR
SUHYHQW WKH HIIHFWV RI H[WUHPH ZHLJKW
WUDQVIHU DV EUDNHV DQG W\UHV LPSURYHG�
7KH *7 PLQLPXP ULGH KHLJKW KDV EHHQ
���PP IRU D ORQJ WLPH� EXW LQ �����
QRERG\ DWWHPSWHG WR UHDFK LW� MXVW VWXG\
WKH SLFWXUHV RI DQ (�W\SH·V UHDU ZKHHO WKHQ

DQG QRZ� ,Q WKH ¶��V� WKHUH ZDV VSDFH
EHWZHHQ WKH DUFK DQG WKH WRS RI WKH W\UH�
1RZ WKH ZKHHO LV KDOI FRYHUHG� 0RGHUQ
WKLQNLQJ KDV EHHQ DSSOLHG WR KLVWRULF UDFH
FDUV� DQG WKHUH·V QR GRXEW WKDW PRGHUQ
EUDNH PDWHULDOV KDYH DOVR LPSURYHG WKH
SHUIRUPDQFH RI KLVWRULF EUDNHV� 7KH *72�
WKRXJK� GRHV QRW UHVSRQG LQ WKH VDPH
ZD\� <RX FDQ VWLIIHQ XS DQ (�W\SH·V
VXVSHQVLRQ EHFDXVH WKH PRQRFRTXH LV
ULJLG HQRXJK WR VWDQG LW� :KHQ ZH WULHG D
ELJJHU IURQW DQWL�UROO EDU RQ 1LFN·V *72�
WKH ZLQGVFUHHQ SRSSHG RXW DW WKH HGJHV���
7KHUH LV DOVR WKH TXHVWLRQ RI HQJLQHV�

-RKQ 6XUWHHV WKRXJKW )HUUDUL HQJLQHV ZHUH
EHWWHU LQ SHULRG WKDQ WRGD\� 7KDW FRXOG EH
EHFDXVH WKH\ ZHUH FORVHU WR UDFH VSHF
ZKHQ WKH\ OHIW WKH IDFWRU\� EXW SHUKDSV
DOVR EHFDXVH WKH\ ZHUH PRUH H[SHQGDEOH�
$ *72 HQJLQH ZDV FRPSDUDWLYHO\ UDUH
HYHQ ZKHQ LW ZDV QHZ DQG� LI \RX FDQ ÀQG
RQH� LW ZLOO QRZ IHWFK VL[ ÀJXUHV� ZKLFK
UDWKHU UHVWULFWV GHYHORSPHQW� 7KH -DJXDU

VL[HV� DQG HVSHFLDOO\ WKH ����OLWUH )RUG 9�
LQ WKH &REUD ZHUH ÀWWHG WR PDQ\ GLIIHUHQW
PRGHOV RYHU WKH \HDUV DQG ZHUH PDGH LQ
ODUJH QXPEHUV� 7KH )RUG� LQ SDUWLFXODU� KDV
EHHQ FRQVWDQWO\ GHYHORSHG HYHU VLQFH�
$V D SDFNDJH� WKH *72 ZRUNHG EHFDXVH

LW ZDV UHOLDEOH DQG LW KDG D JRRG EDODQFH�
ZKLFK D JRRG GULYHU FRXOG H[SORLW WR JRRG
HIIHFW� EXW LW ZDV REVROHWH DW ,QWHUQDWLRQDO
OHYHO E\ WKH PLG���V� $IWHU KLV ÀUVW RXWLQJ
LQ 1LFN·V FDU� 0DUWLQ %UXQGOH REVHUYHG
WKDW WKH PDLQ SUREOHP ZDV WKDW ZH ZHUH
XS DJDLQVW UDFH FDUV� ZKLFK E\ FRPSDULVRQ
1LFN·V *72 ¶DEVROXWHO\ ZDVQ·W·� , OLNH LW
IRU WKDW� WKRXJK� EHFDXVH LW·V D UHDO
VQDSVKRW RI KRZ WKLQJV PLJKW KDYH EHHQ�
7KDW DQG WKH FKDVVLV EDODQFH DQG VRIW
VXVSHQVLRQ� ZKLFK DOORZV \RX WR KDYH D
FUDFN DW WKH 2OG :D\� DQG WKH FOLFN DQG
FODFN RI WKH ORQJ JHDUOHYHU LQ LWV VORWWHG
JDWH� DQG� RI FRXUVH� WKH QRLVH� 7KHUH·V
QRWKLQJ TXLWH OLNH D 9��·V ZDLO� HVSHFLDOO\
ZKHQ LW·V VDW ULJKW LQ IURQW RI \RX��� �
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VXFFHVVIXO GULYHU PXVW
EH D SHUVRQ RI PDQ\
VWUHQJWKV� +H RU VKH
PXVW NQRZ H[DFWO\
ZKHQ DQG KRZ WR EUDNH�
KRZ WR SO\ WKH SHUIHFW

OLQH� KRZ WR EDODQFH D FDU RQ WKH HGJH RI
DGKHVLRQ DQG� LI WKH\ ZLVK WR EH NQRZQ DV
D JUHDW UDFHU UDWKHU WKDQ PHUHO\ D JRRG
GULYHU� WKH\ PXVW NQRZ KRZ WR RYHUWDNH�
6SHHG WKURXJK WUDIÀF DQG WKH DELOLW\ WR
NQRZ H[DFWO\ ZKHUH� ZKHQ DQG KRZ WR JR
VOLFLQJ XS WKH LQVLGH� RU ULJKW DURXQG WKH
RXWVLGH� RI WKH FDU LQ IURQW DUH FULWLFDO
FRPSRQHQWV RI WKH UDFHU·V FUDIW�
'LG , PLVV DQ\WKLQJ" :HOO� \HV� RQO\ WKH

PRVW XQGHU�UDWHG VNLOO RI WKHP DOO� QRW WKH
DELOLW\ WR RYHUWDNH� EXW WKH DELOLW\ QRW WR EH
RYHUWDNHQ� $QG� LQ WKH HQWLUH KLVWRU\ RI
PRWRU UDFLQJ� RQH H[DPSOH RI WKLV DUW
VWDQGV KHDG� VKRXOGHUV� NQHHV DQG WRHV
DERYH WKHP DOO� DV GRJJHG DQG VNLOOHG DQ
H[KLELWLRQ RI WKH DUW RI WKRX�VKDOW�QRW�SDVV
DV WKHUH KDV HYHU EHHQ� ,W KDSSHQHG GXULQJ
WKH 6SDQLVK *UDQG 3UL[ LQ ����� DQG RXU
KHUR LV WKH GLPLQXWLYH )UHQFK�&DQDGLDQ
*LOOHV 9LOOHQHXYH�
%XW ÀUVW� VRPH FRQWH[W� +RZ GLIÀFXOW

DQ\ JLYHQ FDU LV WR RYHUWDNH RQ DQ\ JLYHQ
GD\ LV� RI FRXUVH� DW OHDVW SDUWO\ D IXQFWLRQ
RI WKH HQYLURQPHQW LW ÀQGV LWVHOI LQ DW WKH
WLPH� +DG WKLV UDFH WDNHQ SODFH LQ 0RQDFR
RU +XQJDU\� ERWK OHJHQGDULO\ GLIÀFXOW
WUDFNV RQ ZKLFK WR ÀQG D ZD\ SDVW D
FRPSHWLWRU� GRXEWOHVV ,·G QRW EH ZULWLQJ
WKHVH ZRUGV QRZ� %XW WKLV ZDV -DUDPD ²
QRW D GRGGOH LQ RYHUWDNLQJ WHUPV ² EXW QRW
D QLJKWPDUH HLWKHU� ,W ZDV WKH QLQWK DQG
ÀQDO WLPH WKH WUDFN ZRXOG KRVW D URXQG RI
WKH )RUPXOD � :RUOG &KDPSLRQVKLS�
$QG QRZ WKH FDU� <RX FRXOG DUJXH TXLWH

FRJHQWO\ WKDW WKH )HUUDUL ���&. DW
9LOOHQHXYH·V GLVSRVDO WKDW GD\ ZDV WKH
PRVW UHYROXWLRQDU\ UDFH FDU HYHU\ FUHDWHG
E\ WKH 6FXGHULD� 1RW RQO\ ZDV LW WKH ÀUVW WR
XVH D WXUERFKDUJHG HQJLQH� LW ZDV DOVR WKH
ÀUVW WR VSRUW IXOO JURXQG�HIIHFW ERG\ZRUN�
7KH SUHYLRXV VHDVRQ ������� )HUUDUL KDG
XVHG WKH ���7� EHFDXVH LWV VLPLODU
SUHFHGHVVRU� WKH ���7�� KDG ZRQ WKH WLWOH
WKH \HDU EHIRUH DQG )HUUDUL ZDV FRQÀGHQW
WKHUH ZDV HQRXJK OLIH OHIW LQ WKH GHVLJQ WR
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RIIVHW WKH IDFW WKDW LWV ��OLWUH ÁDW��� HQJLQH
PHDQW WKHUH ZDV LQVXIÀFLHQW VSDFH XQGHU
WKH EDFN RI WKH FDU IRU WKH UHDU YHQWXUL XSRQ
ZKLFK JURXQG�HIIHFW GHVLJQ GHSHQGHG�
&RQÀGHQW� EXWZURQJ� WKH 7�ZDV D GLVDVWHU�
6R 0DXUR )RUJKLHUL GHVLJQHG )HUUDUL·V

ÀUVW WXUER FDU DQG� DV FRXOG EH H[SHFWHG
RI )HUUDUL LQ WKLV HUD� WKH HQJLQH ZDV
VRPHWKLQJ RI D ZHDSRQ� D ����OLWUH ���EKS
JUHQDGH WKDW UHTXLUHG D ORW LQ WKH ZD\ RI
XQGHUVWDQGLQJ DQG HYHQ PRUH LQ WHUPV RI
FDUHIXO KDQGOLQJ� 3HRSOH RSHQO\ ZRQGHUHG
ZKHWKHU 9LOOHQHXYH� ZHOO�NQRZQ IRU KLV
FDU�GHVWUR\LQJ DQWLFV� UHDOO\ ZDV WKH ULJKW
PDQ WR FRSH ZLWK LW� 8QIRUWXQDWHO\� WKH FDU
LQ ZKLFK WKH HQJLQH VDW ZDV QRW UHDOO\ XS WR
LW� ,QGHHG WKH ���&. KDQGOHG VR EDGO\ DQG
KDG VR OLWWOH JULS� 9LOOHQHXYH RQFH FDOOHG LW
¶D KRSHOHVV� IDVW� UHG &DGLOODF·� ZKLFK PXVW
KDYH DPXVHG (Q]R )HUUDUL QRW DW DOO� 2YHU D
ODS� LW ZDV TXLFN� FHUWDLQO\ IDU TXLFNHU WKDQ
WKH 7� KDG HYHU EHHQ� EXW LW ZDV VR XQÀW WR
GHDO ZLWK WKH SRZHU LW ZDV EHLQJ DVNHG WR

KDQGOH WKDW ZLWKLQ D IHZ ODSV LWV UHDU W\UHV
ZRXOG EH VKRW WR SLHFHV� OHDYLQJ 9LOOHQHXYH
DW HYHU�PRUH�H[WUHPH DQJOHV RI RYHUVWHHU�
ZKLFK KH ORYHG� EXW ZKLFK ZDV KDUGO\
FRQGXFLYH WR FRPSHWLWLYH ODS WLPHV�
$QG \HW� KH·G MXVW XVHG LW WR ZLQ DW

0RQDFR� KLV ÀUVW YLFWRU\ VLQFH ����� +RZ
GLG KH PDQDJH WR ZLQ D UDFH DW D FLUFXLW
ZKHUH SRZHU ZDV QRWKLQJ DQG KDQGOLQJ
HYHU\WKLQJ" :HOO� EHLQJ WKH PRVW WDOHQWHG
GULYHU RI KLV JHQHUDWLRQ KHOSHG� EXW
SHUKDSV QRW VR PXFK DV WKH IDFW WKDW� E\ WKH
WLPH WKH FKHTXHUHG ÁDJ IHOO� DOO EDU VL[ RI
KLV ULYDOV KDG HLWKHU EORZQ XS RU FUDVKHG
LQWR WKH 3ULQFLSDOLW\�
6R WKH FLUFXV PRYHG WR -DUDPD� ZLWK

*LOOHV VRPHZKDW SKOHJPDWLF DERXW KLV
FKDQFHV� +H IRXQG KLPVHOI KDWLQJ JURXQG
HIIHFW� ZKLFK UHTXLUHG WKH FDU WR EH
HIIHFWLYHO\ VHDOHG WR WKH URDG� UREELQJ WKH
VXVSHQVLRQ RI LWV HIIHFWLYHQHVV DQG OHDYLQJ
WKH GULYHU IHHOLQJ DV LI KH·G GRQH VHYHUDO
URXQGV ZLWK D KHDY\ZHLJKW E\ WKH HQG RI

WKH UDFH� 7KH VNLUWV WKDW DFKLHYHG WKLV WKH
SUHYLRXV VHDVRQ ZHUH QRZ EDQQHG DQG D
VL[�FHQWLPHWUH VWDWLF ULGH KHLJKW PDQGDWHG�
EXW HQJLQHHUV MXVW XVHG K\GURSQHXPDWLFV
WR ORZHU WKH FDU EDFN GRZQ RQWR WKH GHFN
WKH PRPHQW LW ZDV PRYLQJ«
*LOOHV TXDOLÀHG LQ VHYHQWK SODFH� ZKLFK

ZDV DERXW DV KLJK DV WKH FDU GHVHUYHG� DQG
VRPH URZV DKHDG RI WHDP�PDWH 'LGLHU
3LURQL EDFN LQ ��WK� ,Q 0RQDFR� 9LOOHQHXYH
KDG XVHG KLV W\UHV ZHOO WR TXDOLI\ VHFRQG�
ZLWK 3LURQL LQ ��WK� SURYLGLQJ VRPH
HYLGHQFH RI WKH JDS EHWZHHQ WKH WZR� %XW DW
-DUDPD� DQRWKHU FLUFXLW WKDW SULRULWLVHG JULS
RYHU SRZHU EXW ZLWKRXW WKH PDQ\ KD]DUGV
RI 0RQDFR WR ZLSH RXW WZR�WKLUGV RI WKH
ÀHOG� LW ZDV JRLQJ WR EH D WRXJK DIWHUQRRQ
FRPLQJ DQ\ZKHUH�
(YHQ WKH VWDUW ZDV D SUREOHP� XQOLNH WKH

SUHGRPLQDQWO\ QDWXUDOO\ DVSLUDWHG UXQQHUV
DKHDG RI KLP� 9LOOHQHXYH FRXOG QRW UHO\ RQ
D VWHDG\ ÁRZ RI WRUTXH WR SXVK KLP
IRUZDUG� EDODQFLQJ WUDFWLRQ DJDLQVW
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ZKHHOVSLQ DOO WKH ZD\ WR WKH WRS RI ÀUVW
JHDU� ,Q WKRVH HDUO\ WXUER FDUV� \RX ZHUH
HLWKHU RQ�ERRVW� ZKLFK PHDQW \RX VDW WKHUH
ZUHDWKHG LQ VPRNH ZKLOH \RXU UHDU W\UHV
PHOWHG� RU \RX ZHUH RII�ERRVW DQG
DFFHOHUDWLQJ VORZHU WKDQ WKH VDIHW\ FDU DW
WKH EDFN RI WKH JULG� 9LOOHQHXYH·V VROXWLRQ
WR WKLV ZDV W\SLFDOO\ UREXVW� KH VLPSO\
SDUNHG WKH HQJLQH RQ LWV ������USP OLPLWHU�
KRSHG LW ZRXOGQ·W H[SORGH DQG� ZKHQ WKH
ÁDJ IHOO� VLGH�VWHSSHG WKH FOXWFK�
,Q PDQ\ ZD\V DQG DOWKRXJK QR�RQH

NQHZ LW DW WKH WLPH� WKRVH ÀUVW IHZ VHFRQGV
DOPRVW GHFLGHG WKH RXWFRPH RI WKH UDFH� ,W
ZDV KRW LQ -DUDPD WKDW GD\� HYHQ E\ ODWH�
-XQH VWDQGDUGV LQ 6SDLQ� VR KRW LQGHHG WKDW
WKH RUJDQLVHUV GHOD\HG WKH VWDUW RI WKH UDFH
E\ WKUHH KRXUV WR VSDUH WKH GULYHUV WKH
ZRUVW RI LW� EXW LI 9LOOHQHXYH ZDV QRW
DSSUHFLDWLQJ D WUDFN WHPSHUDWXUH RI ZHOO
RYHU ���GHJ )� KLV 0LFKHOLQ VOLFNV ZHUH
ORYLQJ LW� )RU RQFH WKH\ VSXQ RQO\ EULHÁ\�
WKHQ FDWDSXOWHG WKH VFDUOHW )HUUDUL IRUZDUG�
+H ZDV KHOSHG E\ SROH�VLWWHU -DFTXHV

/DIÀWH PDNLQJ D FRPSOHWH +RUOLFNV RI KLV
VWDUW LQ KLV /LJLHU� EXW KH DOVR VZHSW SDVW
WKH$OID 5RPHR RI %UXQR *LDFRPHOOL� $ODLQ

ZKR ZDV EHWWHU RQ WKH EUDNHV WKDQ
9LOOHQHXYH� %XW -RQHV ZDV JRQH DQG QRW
HYHQ *LOOHV FRXOG GR DQ\WKLQJ VDYH ZDWFK
KHOSOHVVO\ DV WKH :RUOG &KDPSLRQ SXOOHG
VWHDGLO\ DZD\� %XW DW OHDVW KH FRXOG DPXVH
KLPVHOI VHHLQJ KRZ ORQJ KH FRXOG NHHS
5HXWHPDQQ EHKLQG KLP� ZKLFK KH GXO\
GLG IRU WKH QH[W GR]HQ ODSV�
1R�RQH FRXOG KDYH SUHGLFWHG ZKDW

KDSSHQHG QH[W� WKRXJK LW KDG KDSSHQHG
EHIRUH DQG ZRXOG GR VR DJDLQ� -XVW OLNH
6HQQD GULYLQJ FRPSOHWHO\ XQFKDOOHQJHG
LQWR WKH ZDOO DW 0RQDFR VHYHQ \HDUV ODWHU�
VR -RQHV KDG ZKDW KH ZRXOG KLPVHOI
GHVFULEH DV ¶D PRPHQW RI EUDLQ IDGH·� +H
GLGQ·W KLW DQ\WKLQJ ZKHQ KH VOLG RII WKH
WUDFN EXW� E\ WKH WLPH KH·G EHHQ GXJ RXW RI
WKH JUDYHO DQG VHQW RQ KLV ZD\� DOO FKDQFH
RI ZLQQLQJ ZDV JRQH�
6R QRZ RQ ODS �� DQG WR QR�RQH·V JUHDWHU

VXUSULVH WKDQ KLV� 9LOOHQHXYH OHG� $QG KDG
LW EHHQ D ���ODS UDFH� GRXEWOHVV KH·G KDYH
EHHQ YHU\ SOHDVHG E\ WKH IDFW� %XW LW ZDVQ·W�
,W ZDV D ���ODS UDFH� KLV W\UHV ZHUH DOUHDG\
SDVW WKHLU EHVW DQG 5HXWHPDQQ ZDV VWLOO
VQDSSLQJ DW KLV H[KDXVWV�
+RZ FRXOG KH ZLQ IURP WKHUH":HUH WKLV

3URVW·V WXUER 5HQDXOW DQG -RKQ :DWVRQ·V
FDUERQ�WXE 0F/DUHQ 03� WR WDNH XS WKLUG
SRVLWLRQ EHIRUH WKH ÀUVW FRUQHU� 7KH IRRWDJH
VKRZV 9LOOHQHXYH RQ WKH ULJKW�KDQG VLGH RI
WKH WUDFN� EODVWLQJ IRUZDUG DQG RXW RI WKH
FDPHUD·V YLHZ DQG WKHQ� LQ DSSDUHQWO\ WKH
YHU\ QH[W IUDPH� KH·V SLFNHG XS E\ D
VHFRQG FDPHUD RQ WKH H[WUHPH OHIW�KDQG
VLGH RI WKH WUDFN� $KHDG OD\ WKH SDLULQJ RI
$ODQ -RQHV DQG &DUORV 5HXWHPDQQ GULYLQJ
:LOOLDPV ):��&V� D FDU VR JRRG WKDW
:LOOLDPV ZRXOG ZLQ WKH FRQVWUXFWRU·V WLWOH
WKDW \HDU ZLWK RYHU KDOI DV PDQ\ SRLQWV
DJDLQ DV WKH QH[W�EHVW WHDP�
$QG WKDW UHDOO\ VKRXOG KDYH EHHQ WKDW�

(YHQ ZLWK 9LOOHQHXYH GULYLQJ� WKH )HUUDUL
ZDV QRW LQ WKH VDPH SRVWFRGH DV WKH
:LOOLDPV� %XW KH KDG QRW \HW WRUFKHG KLV
W\UHV DQG KH NQHZ KH·G QHYHU JHW D EHWWHU
FKDQFH WR PDNH DQRWKHU SODFH� VR� FRPLQJ
GRZQ WKH ORQJ VWUDLJKW DW WKH HQG RI WKH
ÀUVW ODS� KH XVHG DOO KLV )HUUDUL·V WXUER
SRZHU WR FORVH RQ 5HXWHPDQQ·V :LOOLDPV�
WRRN D GHHS EUHDWK� EUDNHG ODWHU WKDQ ODWH
DQG VZHSW SDVW WKH VXSHUE $UJHQWLQH
GULYHU RQ WKH RXWVLGH RI WKH FXUYH� ,W·V KDUG
WR LPDJLQH WKHUH KDV HYHU EHHQ D GULYHU
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\RX RU PH� \RX·G GULYH DV IDVW DV \RX FRXOG
LQ WKH KRSH \RXU ULYDO IHOO RII WU\LQJ WR NHHS
XS DQG EHIRUH \RXU W\UHV IHOO DSDUW� %XW
*LOOHV GLGQ·W GR WKDW� ,Q D PRYH WKDW SURYHG
KHZDVQRW MXVW DZLOGPDQZLWK D ULGLFXORXV
WDOHQW� EXW RQH RI WKH PRVW LQWHOOLJHQW PHQ
ZKR HYHU VDW LQ D UDFH FDU� KH GLGQ·W VSHHG
XS� +H VORZHG GRZQ�
,W ZDV WKH PRVW HQRUPRXV JDPEOH� )LUVW�

UDFLQJ GULYHUV DUH IDU PRUH OLNHO\ WR PDNH
PLVWDNHV ZKHQ QRW RQ WKH DEVROXWH OLPLW�
EHFDXVH WKH\ ORVH FRQFHQWUDWLRQ� 6HFRQG�
DQG YHU\ VRRQ� KH ZRXOG EDFN ERWK KLPVHOI
DQG 5HXWHPDQQ LQWR WKH SXUVXLQJ SDFN
DQG� ZKLOH KH PLJKW EH DEOH WR GHIHQG
DJDLQVW RQH GULYHU E\ ZRUNLQJ RXW KLV
ZHDNQHVVHV� D PXOWL�SURQJHG DWWDFN ZRXOG
DOORZ QR VXFK OX[XULHV�
2Q WKH RWKHU KDQG� QRW RQO\ ZRXOG WKLV

PDNH 5HXWHPDQQ·V OLIH IDU PRUH GLIÀFXOW
DV KH ZRXOG KDYH WR DWWDFN DQG GHIHQG DW
WKH VDPH WLPH� LW DOVR DOORZHG *LOOHV WR VDYH
KLV 0LFKHOLQV DQG SOD\ WR WKH )HUUDUL·V
VLQJOH VWUHQJWK� LWV SRZHU� 7KH RQO\ RWKHU
GUDZEDFN ZDV WKLV� LI *LOOHV 9LOOHQHXYH�
WKDW ZHOO�NQRZQ FDU�ZUHFNLQJ KRROLJDQ�
PDGH WKH VPDOOHVW� VOLJKWHVW VOLS� WKH\·G DOO
EH SDVW LQ DQ LQVWDQW�
6XGGHQO\ WKH SHUHQQLDOO\ RYHUVWHHU�

DGGLFWHG 9LOOHQHXYH VWDUWHG WR GULYH OLNH
$ODLQ 3URVW� KLV ¶KRSHOHVV UHG &DGLOODF·
VZHHSLQJ PDMHVWLFDOO\ DQG LQFK�SHUIHFW
IURP DSH[ WR DSH[� +H NQHZ WKDW DV ORQJ
DV KH GURYH ÁDZOHVVO\ KH RQO\ QHHGHG WR
GULYH RQH FRUQHU UHDOO\ IDVW� ZKLFK ZDV WKH
RQH WKDW OHG RQWR WKH VWUDLJKW� WKHUHDIWHU KH

FRXOG UHO\ RQ )HUUDUL SRZHU DQG 9LOOHQHXYH
EUDNLQJ WR GHQ\ WKH IROORZLQJ SDFN LWV EHVW
RYHUWDNLQJ RSSRUWXQLW\� $QG ODS DIWHU ODS
DIWHU ODS� WKDW LV ZKDW KH GLG� 3RRU
5HXWHPDQQ� D IRUPHU *UDQG 3UL[ ZLQQHU
IRU WKH 6FXGHULD� ZDV SRZHUOHVV LQ WKH IDFH
RI VXFK DQ XQH[SHFWHG GLVSOD\ RI SUHFLVLRQ
GULYLQJ DQG� ZLWK �� ODSV UHPDLQLQJ� ZDV
RYHUWDNHQ E\ ERWK D UHFRYHULQJ /DIÀWH DQG
-RKQ :DWVRQ DQG VRRQ IRXQG KLPVHOI
KDYLQJ WR IHQG RII WKH DWWHQWLRQV RI WKH
/RWXV �� RI (OLR GH $QJHOLV�
, WKLQN WKRVH ODVW ODSV ZHUH SUREDEO\ WKH

ÀQHVW 9LOOHQHXYH HYHU GURYH� ,Q RQH WUDLQ�
LW ZHQW )HUUDUL� /LJLHU� 0F/DUHQ� :LOOLDPV�
/RWXV� DQG LQ D ORW OHVV WLPH WKDQ LW WRRN
\RX WR UHDG WKDW� $W WLPHV WRZDUGV WKH HQG
RI WKH ODS� /DIÀWH ZRXOG HYHQ JHW WKH QRVH
RI WKH /LJLHU DKHDG RI WKH )HUUDUL� EXW
9LOOHQHXYH GLGQ·W ZDVWH FUXFLDO WLPH DQG
W\UHV GHIHQGLQJ� KH MXVW OHW WKH PRWRU GR LWV
VWXII RQ WKH VWUDLJKW� WKH 0DWUD 9�� ZDV
SUREDEO\ WKH EHVW�VRXQGLQJ UDFLQJ HQJLQH
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HYHU FUHDWHG� EXW IRU UDZ SRZHU LW ZDV QR
PDWFK IRU )HUUDUL·V WXUER 9��
$W WKH ÁDJ� 9LOOHQHXYH ZDV WZR WHQWKV RI

D VHFRQG DKHDG RI /DIÀWH ² TXLWH D ORW OHVV
WKDQ WKH EOLQN RI DQ H\H ² ZLWK :DWVRQ�
5HXWHPDQQ DQG GH $QJHOLV DOO SDFNHG LQWR
WKH QH[W VLQJOH VHFRQG� ,W ZDV WKH VHFRQG�
FORVHVW *UDQG 3UL[ ÀQLVK HYHU� EHKLQG RQO\
WKH PDVVLYHO\ VOLSVWUHDPLQJ�DVVLVWHG ����
,WDOLDQ *3� *RUGRQ 0XUUD\� GHVLJQHU RI WKH
%UDEKDP WKDW ZRXOG WDNH 1HOVRQ 3LTXHW WR
WKH GULYHU·V WLWOH WKDW \HDU� VDLG VLPSO\ WKDW
KH WKRXJKW LW ¶WKH JUHDWHVW GULYH ,·YH HYHU
VHHQE\DQ\ERG\·�(Q]R)HUUDUL� SUHVXPDEO\
QRW KDYLQJ KHDUG WKH &DGLOODF FRPPHQW�
VDLG WKH GULYH ¶PDGH PH OLYH DJDLQ WKH
OHJHQG RI 1XYRODUL·� $QG 1XYRODUL ZDV�
KDQGV GRZQ� )HUUDUL·V IDYRXULWH GULYHU RI
DOO WLPH� $V IRU 9LOOHQHXYH� HYHQ WKLV UDWKHU
PRGHVW PDQ KDG WR FRQFHGH LW ZDV WKH
JUHDWHVW UDFH RI KLV OLIH�
,W ZDV DOVR WR EH KLV ODVW YLFWRU\� *LOOHV

VKRXOG KDYH ZRQ DW ,PROD WKH IROORZLQJ
\HDU EXW ZDV UREEHG E\ 3LURQL� ZKR EURNH
WHDP RUGHUV RQ WKH YHU\ ODVW ODS WR VWHDO WKH
ZLQ� $QG DW WKH YHU\ QH[W UDFH� OHVV WKDQ D
\HDU DIWHU -DUDPD� *LOOHV ZDV NLOOHG LQ
TXDOLI\LQJ IRU WKH %HOJLDQ *UDQ 3UL[ DW
=ROGHU� +RZ JRRG ZDV KH" /DIÀWH RQFH
VDLG� ¶1R KXPDQ EHLQJ FDQ GR D PLUDFOH�
\RX NQRZ� EXW *LOOHV PDGH \RX ZRQGHU«·
$QG SUREDEO\ QHYHU PRUH VR WKDQ LQ 6SDLQ�
LQ WKH VXPPHU RI ·��� �
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;
KH WUDLQHUV� 7KDW·V ZKDW \RX QRWLFH ÀUVW� 7KHUH
DUH P\ULDG PRGHOV DQG SHULRG SKRWRV DQG
RWKHU IDVFLQDWLQJ HSKHPHUD �LQFOXGLQJ D OLIH�
VL]H 7HUPLQDWRU �� LQ -RKQ &ROOLQV·V RIÀFH� EXW
VRPHKRZ LW·V KLV IRRWZHDU WKDW LQLWLDOO\ JUDEV
\RXU DWWHQWLRQ� (VSHFLDOO\ ZKHQ ZH VLW GRZQ
DQG &ROOLQV UHVWV KLV IHHW RQ WRS RI KLV JODVV

GHVN ZKLOH KH OHDQV EDFN LQ KLV ELJ UHG OHDWKHU FKDLU� D OLWWOH MHW�ODJJHG
DIWHU UHWXUQLQJ IURP 'XEDL� 7KH\·UH MXVW VR LQFRQJUXRXV� $QG QRW
HYHQ ER[�IUHVK RU OLPLWHG HGLWLRQ� 7KH\·UH VLPSO\ VRPH RUGLQDU\�
VOLJKWO\ EDWWHUHG� FRPI\�ORRNLQJ 0L]XQR WUDLQHUV� 3DLUHG ZLWK ZKLWH
VRFNV WKDW GLVDSSHDU LQWR VWRQHZDVKHG MHDQV�
,W·V QRW WKDW ZH·YH FDXJKW KLP RII�JXDUG HLWKHU �IRU D VWDUW , GRQ·W

WKLQN &ROOLQV LV D PDQ WR EH FDXJKW RII�JXDUG� EHFDXVH WKHUH DUH
SOHQW\ RI SKRWRV RI KLP VR DWWLUHG� LQFOXGLQJ RQH RQ WKH FRYHU RI KLV
QHZ ERRN� *LYHQ KLV SHUIHFWO\ SUHVVHG SLQN VKLUW� , ZRQGHU LI SHUKDSV
, VKRXOG GUDZ VRPH VRUW RI PHWDSKRULFDO OLQN EHWZHHQ KLV KXPEOH
URRWV LQ *ODVJRZ DQG KLV 6XQGD\ 7LPHV 5LFK /LVW OLIHVW\OH QRZ"
3HUKDSV LW·V SXUHO\ D FRPIRUW WKLQJ" 3HUKDSV \RX·UH WKLQNLQJ WKDW LI
\RX·G ZDQWHG WR UHDG DERXW IRRWZHDU \RX ZRXOG KDYH SLFNHG XS D
FRS\ RI D IDVKLRQ PDJD]LQH«
$Q\ZD\� ,·YH EHHQ ORRNLQJ IRUZDUG WR PHHWLQJ &ROOLQV EHFDXVH

, UHPHPEHU� DV D QLSSHU� JD]LQJ ORQJLQJO\ WKURXJK WKH UHG�IUDPHG
ZLQGRZV RI 7DODFUHVW� KLV )HUUDUL VKRZURRP LQ (JKDP� 7KH FRQWHQWV
ZHUH XVXDOO\ PRUH LQWHUHVWLQJ WKDQ WKRVH RI WKH RIÀFLDO )HUUDUL
LPSRUWHUV� 0DUDQHOOR &RQFHVVLRQDLUHV� MXVW GRZQ WKH URDG�
%XW EHIRUH ZH JHW WR WKH ZK\V DQG ZKHUHIRUHV RI 7DODFUHVW� LW·V
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ZRUWK WDNLQJ D TXLFN MRJ WKURXJK -RKQ·V HDUO\ OLIH�
EHFDXVH LQ PDQ\ ZD\V LW LV MXVW DV IDVFLQDWLQJ DV KLV
ODWHU H[SORLWV� %RUQ LQ D 6SULQJEXUQ WHQHPHQW EORFN
�RXWVLGH ORR� PHWDO EDWK�� KH VD\V KLV ORYH RI FDUV
FDPH IURP KLV PRWKHU� ZKR ERXJKW KLP D VPDOO
'LQN\ WR\ FDU HYHU\ ZHHN� 6FKRRO ZDV WR EH DYRLGHG
DQG KH ZDV ZRUNLQJ DV D EULFN\·V ODERXUHU GRLQJ
QLJKW VKLIWV RQ WKH .LQJVWRQ EULGJH E\ WKH WLPH KH
ZDV �� \HDUV ROG� 2U DW OHDVW KH ZDV XQWLO VRPHRQH
JUDVVHG KLP XS IRU EHLQJ XQGHUDJH� +H ZDV DOVR
GULYLQJ E\ ��� ,OOHJDOO\� REYLRXVO\� EXW GULYLQJ
QRQHWKHOHVV� +H RQFH OHIW D )RUG$QJOLD LQ WKHPLGGOH
RI D URXQGDERXW� KH WHOOV PH�
$QG KH UHFDOOV DOO RI WKLV LQ WKH PRVW ZRQGHUIXOO\

VRIW�HGJHG 6FRWWLVK DFFHQW ZLWK D UROOLQJ EXUU RQ
WKH 5V� :KHQ KH VD\V ¶PRWKHU· RU ¶FDU·� WKH ZRUGV
KDYH SURSHU HPSKDVLV RQ WKH ODVW OHWWHU LQVWHDG RI
EHLQJ FXW VKRUW DV WKH\ XVXDOO\ DUH� (YHQ ZKHQ KH
VZHDUV� LW VHHPV TXLWH JHQWOH�
+H OLNHG VSRUWV FDUV IURP D \RXQJ DJH� JUDGXDWLQJ

IURP D 9DX[KDOO 9LYD WKDW KLV SDUHQWV KDG ERXJKW
KLP �¶LW ZDV TXLWH D ORW RI PRQH\ IRU WKHP ² ���� LQ
����·� WR D 7ULXPSK 6SLWÀUH DQG WKHQ D 7ULXPSK
*7�� D SKRWR RI ZKLFK KH VWLOO KDV RQ WKH ZDOO RI KLV
RIÀFH� ,Q WHUPV RI HPSOR\PHQW� KH VHHPV WR KDYH
WULHG MXVW DERXW HYHU\WKLQJ� $IWHU EHLQJ ÀUHG DV D
ODERXUHU� KH JRW D MRE DV D WHD ER\ RQ WKH (YHQLQJ
&LWL]HQ IRU �� D ZHHN� 7KH GD\ DIWHU 5REHUW .HQQHG\
ZDV DVVDVVLQDWHG� KH ZHQW LQ WR KHOS HYHQ WKRXJK LW
ZDV KLV GD\ RII� DQG DW WKH HQG RI WKH VKLIW ZDV
PDUFKHG LQWR WKH QHZVURRP� +H WKRXJKW KH ZDV LQ
WURXEOH EXW WKH HGLWRU UXVKHG XS� VKRRN KLV KDQG
DQG VDLG� ¶7KLV LV ZKDW MRXUQDOLVP·V EXLOW RQ� , FDQ·W
HYHQ JHW P\ INLQJ UHSRUWHUV WR FRPH LQ RQ WKHLU
GD\ RII�· $QG EHFDXVH RI WKDW KH HQGHG XS EHLQJ
IDVW�WUDFNHG DV D WUDLQHH MRXUQDOLVW� %XW KH ZDV DOVR D
'- DQG D PRGHO IRU -DHJHU� $QG WKHQ KH ZHQW WR
DUW FROOHJH WR VWXG\ IDVKLRQ DQG DGYHUWLVLQJ
SKRWRJUDSK\ �¶, EODJJHG P\ ZD\ LQ� 6KRZHG WKHP
SKRWRJUDSKV WKDW EDVLFDOO\ ZHUHQ·W PLQH�·� EHIRUH
FKXFNLQJ WKDW LQ WR JR RQ WKH URDG DFURVV (XURSH DV
D VRXQG HQJLQHHU IRU WKH EDQG 9DQLW\ )DUH�
2QO\ DIWHU WKDW GLG KH UHWXUQ WR 6FRWODQG� EURNH�

DQG UHDOO\ EHJLQ KLV FDUHHU DV D SKRWR�MRXUQDOLVW� +H
VWDUWHG RXW RQ WKH .LOPDUQRFN 7LPHV EXW TXLFNO\
ZHQW IUHHODQFH� VHWWLQJ XS KLV RZQ DJHQF\� 7KDW \HDU
KH HDUQHG ������� �WKH QHZV HGLWRU RQ KLV ROG SDSHU�
WKH (YHQLQJ &LWL]HQ� ZDV RQ DERXW KDOI WKDW� &ROOLQV
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WHOOV PH�� VR KH ZHQW RXW DQG ERXJKW D PDURRQ
)HUUDUL 'LQR IRU ������ ¶$QG DIWHU WKDW WKHUH ZDV
RQO\ HYHU JRLQJ WR EH RQH PDNH RI FDU IRU PH�·
/DWHU KH PRYHG WR /RQGRQ DQG ZRUNHG IRU WKH

1DWLRQDO (QTXLUHU� ¶7KH\ SDLG LQFUHGLEOH PRQH\� %\
����� , ZDV RQ ����N D \HDU� 6R , KDG P\ ���V� DQG
WKHQ , JUDGXDWHG XS DQG ERXJKW %R[HUV� , FRXOG
DIIRUG LW� $OWKRXJK , IDPRXVO\ WXUQHG GRZQ D ���
*72 EHFDXVH LW ZDV OHIW�KDQG GULYH� :KDW D WZLW�·
$Q\ZD\� LQ ���� WKH VWRFNPDUNHW FUDVKHG� &ROOLQV

ORVW D ORW RI PRQH\ DQG QHHGHG WR VHOO KLV FDU� +H
SKRQHG DURXQG� JRW ¶EXOOVKLW SULFHV· EXW QHHGHG WKH
PRQH\ VR VROG LW WR D GHDOHU ZKR SURPSWO\ PDUNHG
LW XS E\ �� SHU FHQW� ¶$QG , WKRXJKW� ´LI \RX FDQ GR

LW� , FDQ GR LWµ�· 6R KH ERUURZHG DERXW ����N IURP
IULHQGV LQ WKH SXE DQG XVHG WKH ORW DV GHSRVLWV RQ
�� PLOOLRQ ZRUWK RI )HUUDULV� WHOOLQJ WKH GHDOHUV WKDW
KH ZRXOG SD\ WKHP WKH EDODQFH LQ VL[ PRQWKV ZKHQ
KLV �ÀFWLRQDO� LQKHULWDQFH NLFNHG LQ� +H SURPSWO\
DGYHUWLVHG WKH FDUV DQG� ZKHQ WKH GHDOHUV JRW LII\
�ZKLFK LV WR VD\ VWDUWHG VFUHDPLQJ GRZQ WKH SKRQH�
KH WROG WKHP WR FKHFN WKHLU FRQWUDFWV� ¶, ZDV SHUIHFWO\
HQWLWOHG WR GR ZKDW , ZDV GRLQJ�· KH VD\V�
¶,W ZDV D KXJH ULVN� EXW , ÀJXUHG DOO , KDG WR ORVH

ZDV P\ KRXVH«· $QG LW ZDV D ULVN WKDW SDLG RII� +H
VROG DOO WKH FDUV DQG PDGH �������� DQG WKDW·V KRZ
7DODFUHVW VWDUWHG� +H SUHGLFWHG D ÀUVW�\HDU WXUQRYHU
RI �� PLOOLRQ� EXW DFWXDOO\ VROG ��� FDUV DQG WXUQHG



RYHU 
�� PLOOLRQ� 6HFRQG \HDU LW ZDV 
�� PLOOLRQ«
¶, IRXQG LW ZDV HDV\ WR VHOO WKLQJV� , ZRXOG WUDFN

FDUV GRZQ OLNH D MRXUQDOLVW EHFDXVH LQ WKRVH GD\V
WKHUH ZDV QR LQWHUQHW� ,W ZDV PXFK PRUH IXQ� ,W·V QRW
VR PXFK IXQ WRGD\� 7RR PDQ\ H[�HVWDWH DJHQWV
WXUQHG FDU EURNHUV ZKR MXVW EXOOVKLW�·
&ROOLQV VD\V WKDW KH KDG DOZD\V KDG D IDQWDV\ WKDW

KH ZRXOG EH D PLOOLRQDLUH RQH GD\� EXW WKRXJKW LW
ZRXOG EH IURP ZULWLQJ D VFLHQFH ÀFWLRQ QRYHO� QRW
VHOOLQJ FDUV� ,Q KLV PLG���V KH KDG $EQHU 6WHLQ RQ
WKH SKRQH WHOOLQJ KLP WKDW KH ZDV JRLQJ WR EH WKH
QH[W ELJ WKLQJ �6WHLQ SXEOLVKHG -RKQ *ULVKDP�
$XGUH\ 1LIIHQHJJHU� 'DQ %URZQ� 'DYLG %DOGDFFL
DQG RWKHUV�� 6R KH KDG DQ RIIHU WR SXEOLVK D ERRN�
WKH\ MXVW ZDQWHG WKH HQGLQJ FKDQJHG� %XW &ROOLQV
IHOO LQWR 7DODFUHVW DQG QHYHU JRW URXQG WR LW� +H VD\V
KH·V UH�ZULWLQJ LW QRZ DQG EULQJLQJ LW XS WR GDWH� VR
ZKR NQRZV� KH PLJKW \HW KDYH DQRWKHU FDUHHU DV D
QRYHOLVW LQ KLP�
7KH ERRN KH KDV ÀQLVKHG ZULWLQJ LV FDOOHG

'HDOLQJ LQ 'UHDPV DQG DOO WKH SURFHHGV DUH JRLQJ
WR FKDULW\� ,W LV PRVWO\ DERXW 7DODFUHVW EXW DOVR SDUW�
DXWRELRJUDSK\ DQG� DV \RX FDQ LPDJLQH� WKHUH·V
SOHQW\ WKDW·V RI LQWHUHVW� )RU D VWDUW� LW WDONV PRQH\�
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 ������������

ZKLFK� LI \RX·YH HYHU EHHQ IUXVWUDWHG E\ WKH OHWWHUV
32$ XQGHUQHDWK DQ DGYHUW� LV PRVW UHIUHVKLQJ�
3OHQW\ RI WKH FDUV WKDW &ROOLQV KDV ERXJKW DQG VROG
DUH RQHV WKDW \RX ZLOO KDYH VHHQ LQ FRQFRXUV DQG DW
SODFHV OLNH *RRGZRRG� EXW WKHUH DUH DOVR SOHQW\ RI
UDULWLHV WKDW \RX PLJKW QRW NQRZ DERXW� $QG SOHQW\
RI FOLHQWV DUH DSSDUHQWO\ KDSS\ WR EH QDPHG LQ SULQW�
FOLHQWV VXFK DV 6LU $QWKRQ\ %DPIRUG� 1LFN 0DVRQ�
&KULV 5HD� /HH .KXQ�KHH �FKDLUPDQ RI 6DPVXQJ��
&KULV (YDQV� 5RE :DOWRQ �RI :DOPDUW�� /DZUHQFH
6WUROO� WKH 6XOWDQ RI %UXQHL� (ULF &ODSWRQ� %HUQLH
(FFOHVWRQH« WKH OLVW JRHV RQ�
7KH ERRN DOVR WHOOV KRZ&ROOLQV JRW RXW RI 7DODFUHVW

LQ ���� DQG WKHQ IHOO EDFN LQWR LW DJDLQ LQ UHFHQW
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\HDUV� 7KHQ WKHUH DUH HSLVRGHV OLNH KLV LQYROYHPHQW
ZLWK 50 $XFWLRQV EX\LQJ %HDWOHV PHPRUDELOLD IRU
<RNR 2QR� DQG WKH VXFFHVVIXO SROR WHDP WKDW VDZ
KLP PL[LQJ ZLWK WKH UR\DO IDPLO\�
¶<HDK� , JRW WKURZQ LQWR WKDW�· KH VD\V� ¶0LFKDHO

3HDUVRQ� QRZ /RUG &RZGUD\� RYHU D FXS RI FRIIHH
VD\V ´\RX VKRXOG WDNH SROR XSµ DQG ,·P OLNH ´IN
RII 0LFKDHO� WKH RQO\ KRUVHV , HYHU VDZ LQ *ODVJRZ
ZHUH LQ -RKQ :D\QH PRYLHV�µ $QG WKHQ VRPHERG\
JRW PH D SROR OHVVRQ DQG WKDW ZDV LW� , ZDV KRRNHG�
$QG WKHQ , KDG WKH 7DODFUHVW %R[HUV SROR WHDP�
%URNH WKH UHFRUG DW *XDUGV 3ROR &OXE�·
&ROOLQV KDV FHUWDLQO\ KDG D IXOO OLIH� %XW ZKDW

FRPHV WKURXJK DERYH DOO HOVH� ERWK LQ SHUVRQ DQG LQ
WKH ERRN� LV KLV DEVROXWH ORYH RI )HUUDULV� 6R , DVN KLP
LI WKHUH DUH DQ\ SDUWLFXODU FDUV WKDW KH KDV IRQG
PHPRULHV RI�
¶7KH EOXH 6SHULPHQWDOH ��� >IRUHUXQQHU RI WKH

*72@� WKDW·V RQH , VKRXOG KDYH NHSW� 2U WKH ���
*7%�& WKDW VROG IRU ��� PLOOLRQ GROODUV DW DXFWLRQ�
, ERXJKW LW IRU ���N� 7KDW , ORYHG�
¶, ORYHG WKH 3�� GHVSLWH *OLFNHQKDXV DQG DOO KLV

DUVH�OLFNLQJ IULHQGV VD\LQJ LW ZDV VDFULOHJH IRU PH
WR WDNH D &DQ�$P ERG\ DQG SXW LW EDFN WR D 3��

�
�� ���� 	�� 	
��

������" ���" ��'!% 
� �
%������

%
��" ��%�"� �
!" �� %�� "��)!���

����'� '���'� &�* �%��� �����(�

�'��% ��! ���!� ��!��
�� 	������

��%��� �" 
��%��! �� ������" "

�
""���"# �� "%��� �
" 
���%���" %�

�
(� 
 "���� ��(�� �'���"��



��� ������������

)N RII� LW VWDUWHG OLIH DV D 3�� \RX NQRZ" ,W·V P\ FDU�
, FDQ GR ZKDW , ZDQW�
¶7KH ÀUVW >���@ *72 , ERXJKW LQ ·��� LW ZDV OLNH

´ZRZµ� 7KH JX\ SDLG ����� PLOOLRQ LQ ���� IRU LW DQG
, ERXJKW LW EDFN IRU ���� PLOOLRQ� $QG , VROG LW TXLWH
ZHOO� DFWXDOO\� , GURYH WKDW FDU« EXW WR EH KRQHVW
, ZDV GLVDSSRLQWHG LQ LW� ,W ZDV DOULJKW� EXW IRU
VRPHERG\ ZKR OLNHG %R[HUV DQG VWXII OLNH WKDW«
¶0\ IDYRXULWH FDU ZDV WKH &DOLIRUQLD 6S\GHU� , MXVW

WKLQN WKH\·UH WKH EROORFNV� , KDG RQH IRU VHYHUDO
\HDUV� , MXVW WKLQN LW·V RQH RI WKH PRVW EHDXWLIXO
)HUUDULV� DQG GULYLQJ WKDW FDU ZLWK WKH KRRG GRZQ«
, GLG D 6FRWWLVK WRXU LQ LW WKURXJK VQRZ DQG KDLO DQG
UDLQ DQG LW ZDV VWLOO JUHDW�
¶7KH )�� , UHDOO\ HQMR\HG DW WKH WLPH� , GLGQ·W UHDOO\

OLNH WKH )�� RU WKH (Q]R� EXW , ORYH WKH /D)HUUDULV
DQG , ORYH WKH QHZ FDUV WKH\·UH FRPLQJ RXW ZLWK
QRZ� , GRQ·W VHOO WKHP� EXW SULYDWHO\ , ORYH WKHP�·
%XW LW·V WKH FODVVLFV WKDW KH·V NQRZQ IRU DQG ZKLFK

EURXJKW KLP EDFN LQWR WKH EXVLQHVV WRGD\� ¶,·YH VROG
PRUH FODVVLF )HUUDULV WKDQ DQ\RQH LQ WKH ZRUOG�
WKDW·V IRU VXUH�· KH DVVHUWV� ¶, FDQ VWDWH WKDW DQG
QRERG\ FRXOG UHIXWH LW� 1RERG\·V VROG DV PDQ\ RI
WKH JUHDW FDUV DV , KDYH�
¶,W·V LPSRVVLEOH� $QG LW FDQ·W KDSSHQ WRGD\

EHFDXVH RI WKH ZD\ SULFHV DUH� , KDG DOO WKRVH FDUV
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LQ VWRFN� , ERXJKW D ÀIW\�FDU FROOHFWLRQ RII +L\DVKL�
<RX FDQ·W GR WKDW WRGD\� \RX FDQ·W DIIRUG LW� <RX·G
QHHG D ELOOLRQ GROODUV� :KHUHDV WKHQ \RX FRXOG
JHW E\ RQ OLNH �� PLOOLRQ TXLG·V ZRUWK RI
VWRFN� ZKLFK ZDV D ORW RI FDUV� 1RZ� ��� PLOOLRQ�
\RX FRXOGQ·W HYHQ EX\ D *72 IRU WKDW� ,W·V VWXSLG�
, DFWXDOO\ WKLQN LW·V PDG� , WKLQN WKH SULFHV IRU VRPH
RI WKH FDUV KDYH JRQH WRR KLJK� EXW WKH WURXEOH LV LW·V
HDV\ PRQH\ DQG SHRSOH DUH ZLOOLQJ WR SD\ LW�·
:KHQ LW·V WLPH WR WDNH WKH VKRW RI KLP DW KLV GHVN�

&ROOLQV GRQV KLV VXQJODVVHV WR FUHDWH ZKDW KH FDOOV
¶P\ (Q]R ORRN·� ,W·V QRW EDG HLWKHU�:LWK KLV LPSRVLQJ
DLU DQG VZHSW�EDFN KDLU� WKHUH LV PRUH WKDQ D KLQW RI
¶LO &RPPHQGDWRUH· DERXW KLP�
:H ZDQGHU QH[W GRRU WR JHW VRPH PRUH SKRWRV

ZLWK WKH FXUUHQW 7DODFUHVW VWRFN DQG %HWK� KLV HOGHUO\
*HUPDQ VKHSKHUG� IROORZV OR\DOO\� 7KH OLQH�XS RI
KDOI D GR]HQ FDUV LV HYHU\WKLQJ \RX ZRXOG KRSH�
,QVWDQWO\ UHFRJQLVDEOH DUH D ��� &DOLIRUQLD 6S\GHU
DQG D 'D\WRQD� EXW WKH RWKHU IRXU DUH PRUH
LQWHUHVWLQJO\ REVFXUH� D ���� ��� 6WDELOLPHQWL )DULQD
FKDVVLV ���6� WKH ��WK URDG FDU HYHU EXLOW E\ )HUUDUL�
D ���� ��� ,QWHU &RXSp� WKH ÀUVW RI MXVW �� ��� FKDVVLV�
D ���� ��� *7 &RPSHWLWLRQ %HUOLQHWWD 6SRUW 6SHFLDOH
ZLWK VSHFLDO FRDFKZRUN E\ 3LQLQ )DULQD �(Q]R
)HUUDUL KDG WKLV FDU IRU VL[ PRQWKV ZKHQ QHZ DQG
UXPRXUV SHUVLVW WKDW LWZDV EXLOW IRU ,QJULG%HUJPDQ��
DQG D ���� ��� /XVVR ² SDUW RI WKH ZKLWH FROOHFWLRQ
WKDW &ROOLQV SXW WRJHWKHU IRU &KULV (YDQV�
&XULRXVO\� WKHUH LV D ZKROH DUP\ RI OLIH�VL]H

VXSHUKHUR VWDWXHV DURXQG WKH URRP� 0DUYHO DQG
'& DUH HTXDOO\ ZHOO�UHSUHVHQWHG� ¶, MXVW OLNH WKHP�·
KH VD\V� <RXU XVXDO )HUUDUL VKRZURRP LW LV QRW�
-XVW DV ZH·UH DERXW WR OHDYH� KH WDNHV PH EDFN LQWR

KLV RIÀFH DQG EULQJV RXW VRPH JORVV\ SLHFHV RI $�
SDSHU� 2Q WKHP DUH WKH UHQGHULQJV RI D EHVSRNH
)HUUDUL WKDW KH KDV EHHQ GHVLJQLQJ ZLWK WKH KHOS RI
0DUDQHOOR RYHU WKH SDVW WKUHH \HDUV� ,W ZLOO EH
XQLTXH� OLNH RQH RI WKH HDUO\ ����V FRDFKEXLOW
)HUUDULV RU WKH %HUJPDQ FDU QH[W GRRU� ,W·V D PDUN RI
MXVW ZKDW D JRRG FXVWRPHU &ROOLQV LV ZKHQ LW FRPHV
WR WKH FRPSDQ\·V PRGHUQ FDUV�
¶,·P SDUW RI )HUUDUL KLVWRU\ QRZ�· KH VD\V SURXGO\

DV KH SXWV WKH GHVLJQV DZD\� *LYHQ WKDW KH KDV
VROG PRUH WKDQ ���� FODVVLF )HUUDULV DPRXQWLQJ WR
��ELOOLRQ LQ WKH ODVW �� \HDUV� \RX FRXOG DUJXH WKDW
KH ZDV DOUHDG\ SDUW RI )HUUDUL OHJHQG� EXW WR &ROOLQV
WKLV FOHDUO\ VHDOV WKH GHDO� $QG , WKLQN WKDW HYHQ
PRUH WKDQ WKH ZHDOWK� WKH SHRSOH DQG WKH FDUV WKDW
7DODFUHVW KDV EURXJKW KLV ZD\� WKLV ODVWLQJ SODFH IRU
KLP �DQG KLV WUDLQHUV� LQ WKH LOOXVWULRXV� EHZLWFKLQJ
VWRU\ RI WKH SUDQFLQJ KRUVH LV WKH WKLQJ WKDW JLYHV
KLP WKH PRVW SOHDVXUH RI DOO� �

¶'HDOLQJ LQ 'UHDPV· LV DYDLODEOH IURP ZZZ�WDODFUHVW�FRP
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0
·P QRW HQWLUHO\ VXUH ZKDW URDG ZH·UH RQ� :KHQ \RX·UH
IROORZLQJ D SKRWRJUDSKHU DQG WKH\·UH RQ SRLQW� \RX
QHYHU NQRZ TXLWH ZKHUH \RX·UH JRLQJ WR HQG XS�
DOWKRXJK , GR NQRZ WKH DLU·V JHWWLQJ WKLQ DV ZH FOLPE
WKURXJK WKLV GU\� URFN\ FRUQHU RI QRUWKHUQ 3RUWXJDO�
(YHQWXDOO\ ZH ÀQG RXUVHOYHV RQ ZKDW DSSHDUV WR EH DQ

H[�URDG� WKH VRXQG RI VWRQHV ULFRFKHWLQJ RII WKH XQGHUFDUULDJH RI
WKH )HUUDUL FDXVLQJ PH WR ZLQFH� P\ IDFH VFUXQFKHG OLNH DQ
DFFRUGLRQ� 7KHUH·V QRWKLQJ IRU LW EXW WR VORZ WR D FUDZO DV WKH
FDPHUD FDU GDVKHV RII LQWR WKH GLVWDQFH� D WUDLO RI GXVW REVFXULQJ
PXFK RI WKH WUDFN DKHDG� LQFOXGLQJ WKH SRWKROHV DQG VRPH RI WKH
VWHHSHU GURSV� %XW WKHQ WKH VXQ·V UD\V EODVW WKURXJK WKH KD]H DQG
WKH OXQDU�OLNH ODQGVFDSH VXGGHQO\ PDNHV ZD\ IRU SDQRUDPLF
YLHZV DV IDU DV WKH H\H FDQ VHH�
([FHSW WKDW RQH PHPEHU RI RXU SDUW\ KDV KLV EDFN WR WKLV VFHQH

RI RXWVWDQGLQJ QDWXUDO EHDXW\� 2XU DIIDEOH KRVW� 7LDJR 3DWUtFLR
*RXYHLD� KDV VHHQ LW DOO EHIRUH� +LV DQFHVWRUV SXW GRZQ URRWV KHUH
FHQWXULHV DJR� DQG KH ZRXOG VRRQHU HOXFLGDWH HYHU\ TXLUNLO\
FKDUPLQJ GHWDLO RI WKLV RQH�RI�D�NLQG ���� )HUUDUL ��� ,QWHU�
WKH FDU WKDW ZDV DFTXLUHG ² DQG EURXJK EDFN WR OLIH ² E\ KLV
JUDQGIDWKHU -RmR /DFHUGD LQ WKH ODWH ����V� ,W KDV EHHQ RQ GLVSOD\
LQ WKH IDPLO\·V 0XVHX GR &DUDPXOR HYHU VLQFH ² RU DW OHDVW ZKHQ
7LDJR RU KLV EURWKHU 6DOYDGRU RU RQH RI WKHLU FRXVLQV DUHQ·W
XVLQJ LW� 7KLV LV QR WUDLOHU TXHHQ�
,W LV QR FRPSHWLWLRQ WRRO� HLWKHU� 6FUROO EDFN WR ���� DQG ,WDO\

ZDV D VPRXOGHULQJ UXLQ� LWV LQGXVWU\ DQG LQIUDVWUXFWXUH VKDWWHUHG
IURP WKH $OSV WR 6LFLO\� $QG LW ZDV DJDLQVW WKLV EDFNGURS WKDW
(Q]R )HUUDUL EHFDPH D FDU PDQXIDFWXUHU� +DYLQJ EHHQ HIIHFWLYHO\
GHWKURQHG IURP KLV UROH DV $OID 5RPHR·V PRWRUVSRUW F]DU�
,O &RPPHQGDWRUH ZDV LQLWLDOO\ EDUUHG IURP EXLOGLQJ D FDU XQGHU
KLV RZQ QDPH XQGHU WKH WHUPV RI KLV VHYHUDQFH GHDO� $VLGH IURP
WKH $XWR $YLR 7LSR ���� RI ZKLFK RQO\ WZR ZHUH PDGH� WKH IXWXUH
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PRWRU PRJXO ZRXOG KDYH WR ZDLW XQWLO
0LODQ ZDV OLEHUDWHG EHIRUH KH ZDV LQ
D SRVLWLRQ WR UHDOLVH KLV FDU�EXLOGLQJ
DVSLUDWLRQV� :KLFK� WR (Q]R� PHDQW
EXLOGLQJ UDFLQJ FDUV� 'HVLJQ DQG
GHYHORSPHQW IHOO WR IHOORZ $OID 5RPHR
DOXPQXV *LRDFFKLQR &RORPER� WKH ���6
EHLQJ WKH ÀUVW IUXLW RI WKHLU ODERXUV�
7KH GLH ZDV FDVW� %\ HDUO\ ����� WKH ���

KDG JDLQHG DQ HQJLQH GLVSODFHPHQW KLNH
IURP ����FF WR ����FF DQG PRUSKHG LQWR
WKH ���� 7KH PRGHO ZRXOG HVWDEOLVK
)HUUDUL LQ LQWHUQDWLRQDO PRWRUVSRUW�
ZLQQLQJ WKDW \HDU·V 7DUJD )ORULR DQG
0LOOH 0LJOLD VSRUWV FDU UDFHV DPRQJ
RWKHUV� ,W ZDV DW WKLV MXQFWXUH WKDW (Q]R
DOVR EHJDQ PDNLQJ URDG FDUV� QRW WKDW KLV
KHDUW ZDV UHDOO\ LQ LW� +H YLHZHG WKHP DV
EHLQJ D QHFHVVDU\ HYLO� 7KH\ KHOSHG IXQG
KLV FRPSHWLWLRQ DFWLYLWLHV� DIWHU DOO� )RU
PRVW RI WKH ����V� URDG FDU SURGXFWLRQ
FRQVLVWHG RI VPDOO�VHULHV UXQV� PRVW EHLQJ
VROG LQ UROOLQJ FKDVVLV IRUP WR EH FORWKHG
E\ DQ RXWVLGH FDUUR]]HULD�
7KH ��� ,QWHU ZDV WKH ÀUVW WUXH )HUUDUL

URDG FDU� DV GLVWLQFW IURP D URDG�UHJLVWHUHG
VSRUWV�UDFHU� ,W DUULYHG LQ ����� DQG D \HDU
ODWHU WKH ODUJHU�GLVSODFHPHQW ��� EURNH
FRYHU DW WKH 3DULV 6DORQ GH O·$XWRPRELOH�

,W FDPH LQ WZR IRUPV� WKH 6SRUW ZLWK WULSOH
:HEHUV IRU UDFLQJ� DQG WKH ,QWHU ZLWK MXVW
D VLQJOH FDUE IRU WKH URDG� -XVW �� ZHUH
PDGH EHIRUH SURGXFWLRQ HQGHG LQ PLG�
����� DQG )HUUDUL·V FRXWXULHU RI FKRLFH
ZDV $OIUHGR 9LJQDOH�

7+( 621 2) $ &$5 3$,17(5� DQG WKH
ÀIWK RI VHYHQ EURWKHUV� \RXQJ $OIUHGR
9LJQDOH ZDV PRUH LQWHUHVWHG LQ VKDSLQJ
PHWDO� +H WRRN KLV ÀUVW WHQWDWLYH VWHSV
LQWR FRDFKEXLOGLQJ LQ ����� HPEDUNLQJ RQ
DQ DSSUHQWLFHVKLS ZLWK )HUUHUR 	
0RUDQGL LQ 3LD]]D (QULFR� 7XULQ� ZKHQ KH

ZDV RQO\ �� \HDUV ROG� 6L[ \HDUV ODWHU� KH
FDXJKW WKH H\H RI %DWWLVWD ¶3LQLQ· )DULQD�
XQGHU ZKRP KH ZRXOG FRPSOHWH KLV
WUDLQLQJ� $JHG ��� KH ZDV WKHQ SRDFKHG
E\ *LRYDQQL )DULQD ² EURWKHU RI %DWWLVWD
DQG RZQHU RI 6WDEOLPHQWL )DULQD ² WR EH
KLV ZRUNVKRS IRUHPDQ� 1RQHWKHOHVV�
9LJQDOH GUHDPHG RI EHLQJ KLV RZQ ERVV�
,Q RUGHU WR PDNH WKH OHDS DQG HVWDEOLVK
KLV RZQ FDUUR]]HULD� KH VSHQW KLV HYHQLQJV
WRLOLQJ DZD\ LQ KLV EDVHPHQW� PDNLQJ
NLWFKHQ XWHQVLOV DQG ELF\FOH PXGJXDUGV
LQ D ELG WR UDLVH WKH QHFHVVDU\ IXQGV�
7KH 6HFRQG :RUOG :DU LQWHUUXSWHG KLV

SODQV� EXW LQ ���� KH UHFHLYHG DQ RIIHU KH
FRXOGQ·W UHIXVH� 3LHUR 'XVLR� IRXQGHU RI
WKHZLOGO\ DPELWLRXV &LVLWDOLD FRQFHUQ� KDG
EHHQ WU\LQJ WR ÀQG VRPHRQH WR KHOS WXUQ
DHURG\QDPLFLVW *LRYDQQL 6DYRQX]]L·V
FRQFHSW IRU WKH ��� 600 $HURGLQDPLFR
&RXSp LQWR ����VFDOH UHDOLW\� 2WKHU
FRDFKEXLOGHUV KDG EDXONHG DW WKH
FKDOOHQJH GXH WR WKH FRPSOH[LW\ RI
6DYRQX]]L·V EULHI� EXW 9LJQDOH UHOLVKHG
WKH FKDOOHQJH DQG� RQ DFFHSWLQJ WKH JLJ�
ZDV DEOH WR UHQW D VPDOO URRP LQ D IRUPHU
VDZPLOO DQG HVWDEOLVK KLV RZQ EXVLQHVV�
%HIRUH ORQJ� KLV VPDOO EXVLQHVV EHFDPH

D PRGHUDWHO\ VL]HG RQH� DQG WKH ÀUVW FDU
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WR EH EXLOW XQGHU KLV RZQ QDPH DUULYHG LQ
����� %DVHG RQ D VHFRQG�KDQG )LDW
7RSROLQR� WKH SUHWW\ FRXSp DWWUDFWHG
SOHQW\ RI LQWHUHVW ZKHQ GLVSOD\HG LQ D
7XULQ FDU GHDOHUVKLS� 0HDQZKLOH� 9LJQDOH
EHJDQ D ORQJ� IUXLWIXO UHODWLRQVKLS ZLWK
IHOORZ 6WDEOLPHQWL )DULQD ROG ER\
*LRYDQQL 0LFKHORWWL� 7KH WZR IULHQGV
EHFDPH UHJXODU FROODERUDWRUV� 0LFKHORWWL
SURGXFLQJ UHQGHULQJV WKDW 9LJQDOH WXUQHG
LQWR WKUHH�GLPHQVLRQDO UHDOLW\�
6XFKZDV&DUUR]]HULD9LJQDOH·V JURZLQJ

UHSXWDWLRQ� LW VRRQ DWWUDFWHG )HUUDUL·V
DWWHQWLRQ DQG ZRXOG JR RQ WR FORWKH
DURXQG ��� FDUV EHWZHHQ ���� DQG ·���
7KH ��� ,QWHU \RX VHH KHUH� FKDVVLV ����6�
ZDV WKH VL[WK FDU EXLOW DQG RQH RI ��
H[DPSOHV ERGLHG E\ 9LJQDOH�
,W ZDV GHOLYHUHG WR )HUUDUL·V 3RUWXJXHVH

DJHQW� -RmR *DVSDU� LQ $SULO ���� DQG VROG
QHZ WR -RVp &DEUDO� ZKR HQWHUHG LW LQ D
KLOOFOLPE LQ 6HSWHPEHU RI WKDW \HDU� ,W ZDV
WKH FDU·V VROH FRPSHWLWLRQ RXWLQJ LQ
SHULRG� ,W ZDV WKHQ DFTXLUHG E\ /LVERQ·V
+HUPDQR $UHLDV ZKR GLGQ·W NHHS LW ORQJ�
WKH QH[W RZQHU EHLQJ /XtV GH 6WWDX
0RQWHLUR� VRQ RI WKH 3RUWXJXHVH
DPEDVVDGRU WR /RQGRQ� )DVW�IRUZDUG D
GHFDGH DQG WKH FDU KDG IDOOHQ GRZQ WKH

IRRG FKDLQ� 7KH FRXQWU\ XQGHU WKH
$QWRQLR 6DOD]DU UHJLPH ZDVQ·W FRQGXFLYH
WR H[RWLFD RZQHUVKLS� DQG WKH FDU OD\ LQ D
VWDWH RI GLVUHSDLU DW WKH EDFN RI D
0HUFHGHV�%HQ] GHDOHUVKLS LQ /LVERQ SULRU
WR EHLQJ UHVFXHG E\ -RmR /DFHUGD�
8QIRUWXQDWHO\� WKH ,QWHU FDPH ZLWKRXW

PXFK LQ WKH ZD\ RI SDSHUZRUN� EXW
/DFHUGD UHVWRUHG WKH FDU DQG XVHG LW
H[WHQVLYHO\� $ ER[�ÀOH FRQWDLQV KDQG�
ZULWWHQ MRWWLQJV UHFRUGLQJ WULSV WR YLVLW
IULHQGV� D PDLQWHQDQFH ORJ� DQG UHFHLSWV
IURP ���� IURP 8. VSHFLDOLVW *UD\SDXO
0RWRUV� $ OHWWHU IURP FRPSDQ\ SULQFLSDO

'DYLG &ODUNH GLVFXVVHV SRVVLEOH FDXVHV
IRU WKH FDU VPRNLQJ H[FHVVLYHO\ GHVSLWH LW
KDYLQJ FRYHUHG DOO RI ����NP IURP QHZ
�ZRUQ SLVWRQ ULQJV�� 0RYLQJ DKHDG LQ WKH
QDUUDWLYH WR WKH PLG�����V� WKH FDU ZDV
WUHDWHG WR DPDNHRYHU�$W VRPH SRLQW LQ LWV
KLVWRU\� LW KDG EHHQ UHVSUD\HG LQ ¶5HWDLO
5HG· UDWKHU WKDQ LWV RULJLQDO WZR�WRQH
OLYHU\� 8VLQJ WKH GDVKERDUG LQVWUXPHQW
KXHV IRU UHIHUHQFH� WKH FDU ZDV UHSDLQWHG
LQ LWV FXUUHQW EOXH DQG VLOYHU�
:KLFK EULQJV XV WR WRGD\� 8S FORVH� WKH

,QWHU LV IDU VPDOOHU WKDQ \RX PLJKW
LPDJLQH� WKH 9LJQDOH VLOKRXHWWH SUHWWLHU
WKDQ WKDW RI ���V ERGLHG E\ ULYDO
FRDFKEXLOGHUV VXFK DV *KLD DQG 0RWWR�
7KDW VDLG� WKH SURSRUWLRQV DUH D OLWWOH
VNHZ�ZKLII� ZLWK D KLJK EHOWOLQH� ORZ
URRÁLQH DQG EXOERXV UHDU� %XW LW LV D
FRPSHOOLQJ RXWOLQH� DQG RQH WKDW� XQOLNH
PDQ\ RWKHU 9LJQDOH )HUUDULV� LV PHUFLIXOO\
GHYRLG RI XQQHFHVVDU\ VW\OLQJ WLQVHO� 1R
ODVKLQJV RI FKURPH RU WDLO�ÀQV KHUH�
,QVLGH� LW·V HTXDOO\ GHYRLG RI IULSSHU\ EXW
IDU IURP DXVWHUH� WKH FRPELQDWLRQ
LQVWUXPHQWV VLWHG ZLWKLQ WKH ERG\�
FRORXUHG GDVKERDUG EHLQJ ZRUNV RI DUW LQ
WKHPVHOYHV� :KDW GRHV FRPH DV D VXUSULVH
LV MXVW KRZ PXFK VSDFH WKHUH LV� 7KHUH·V
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SOHQW\ RI KHDGURRP DQG WKH WRSV RI WKH
GRRUV GRQ·W FURZG \RX� 7KDW VDLG� WKH
VHDWV W\SLFDOO\ GRQ·W RIIHU PXFK
PHDQLQJIXO VXSSRUW� DQG \RX GR IHHO D
OLWWOH SHUFKHG ZLWK WKH YDVW 1DUGL ZRRG�
ULP VWHHULQJ ZKHHO GLFWDWLQJ D VOLJKWO\
VNHZHG GULYLQJ SRVLWLRQ� ,W LVQ·W UHPRWHO\
XQFRPIRUWDEOH� EXW LW GRHV GDWH WKH GHVLJQ�
,W IHHOV YHU\ PXFK RI LWV HUD�
:LWK WKH IXHO SXPS SULPHG� DQG

IROORZLQJ D IHZ SXPSV RI WKH WKURWWOH� WKH
¶&RORPER· 9�� ÀUHV ZLWKRXW WKH VRUW RI
ÁXIÀQJ DQG SRSSLQJ \RX PLJKW H[SHFW�
7KHUH LV QRW PXFK LQ WKH ZD\ RI IDQIDUH�
PRUH D PXWHG EXUEOH DW LGOH� 7KH FDU LV
FXUUHQWO\ UXQQLQJ D WULSOH�:HEHU VHW�XS
DQG LW LV UDWKHU PRUH YRFDO RQ WKH PRYH�
<RX ZRXOG EH GLVDSSRLQWHG ZHUH LW
RWKHUZLVH� ,W VRXQGV EXV\� DV VPDOO JHDUV�
WLQ\ URFNHUV DQG OLWWOH FKDLQV ZKLUO DQG
PHVK WR PDNH PXVLF� WKH VRXQG TXLWH
XQOLNH WKDW RI WKH ODUJHU ��OLWUH XQLWV IRXQG
LQ ����VHULHV FDUV�
7KH VLQJOH�GLVF FOXWFK LV D ORW OLJKWHU

WKDQ \RX PLJKW H[SHFW� EXW WKHUH·V QR
V\QFKUR RQ ÀUVW� 7KH VKLIW DFWLRQ LV UDF\�
ZLWK VKRUW� VKDUS WKURZV� WKH FORVH UDWLRV
HQVXULQJ WKDW \RX KDYH WR ZRUN WKH ÀYH�
VSHHG ·ER[ WR PDNH UHDVRQDEOH SURJUHVV�

7KLV LV QR KDUGVKLS� DQG LW·V LPSRVVLEOH WR
UHVLVW EOLSSLQJ WKH UHYV DQG FKDQJLQJ
GRZQ MXVW IRU NLFNV� ,W·V WKDW NLQG RI FDU�
7KH ZRUP�DQG�VHFWRU VWHHULQJ VHHPV

LQLWLDOO\ OHDGHQ E\ PRGHUQ VWDQGDUGV� WKH
,QWHU UHTXLULQJ PRUH JXLGDQFH WKDQ \RX
PLJKW H[SHFW DW SRWWHULQJ VSHHGV� EXW LW
PHWHUV RXW UHDVRQDEOH IHHGEDFN WKH IDVWHU
\RX WUDYHO� 2XU WHVW URXWH LV D KLOOFOLPE
FRXUVH� OLQHG LQ SDUW ZLWK $UPFR DQG�
ZKLOH \RX·UH REOLJHG WR JLYH WKH ZKHHO D
JRRG KHDYH LQ VORZ FRUQHUV� LW·V D GHOLJKW
RQ ZLGH VZHHSHUV� ZKHUH LW IHHOV
DSSUHFLDEO\ OLJKWHU� 2Q VPRRWK DVSKDOW�
WKH ULGH LV ÀUP DQG WDXW� EXW RYHU XQHYHQ

VXUIDFHV \RX IHHO HYHU\WKLQJ� 7KDW UDWKHU
JRHV ZLWK WKH WHUULWRU\�
2Q ZKDW SDVVHV IRU OHYHO JURXQG�

SHUIRUPDQFH LV VSLULWHG� WKRXJK LW SD\V WR
VWLFN EHWZHHQ ���� DQG ����USP� 7KH VDIH
UHG OLQH LV DSSDUHQWO\ ����USP� EXW ZH
DUHQ·W DERXW WR ÀQG RXW� $OO WRR VRRQ�
SOD\WLPH LV RYHU� EXW QRW EHIRUH VZDSSLQJ
VHDWV VR WKDW LWV JXDUGLDQ FDQ KDYH D JR�
*RXYHLD GRHVQ·W GLVSOD\ D SDUWLFOH RI
GRXEW RQ D FRXUVH KH NQRZV LQWLPDWHO\
EXW HYHQ KH DGPLWV WKDW LW LVQ·W WKH LGHDO
WRRO IRU WKH MRE� +H KDV DQ )�� IRU WKDW�
7KH ��� ,QWHU DQG WKH ��� ,QWHU WKDW ERUH

LW ZHUH WKH MXPSLQJ�RII SRLQW IRU )HUUDUL
DV D PDNHU RI URDG FDUV� 7KLV SDUWLFXODU FDU
DOVR VHUYHV DV D UHPLQGHU RI D SHULRG ZKHQ
PRGHOV ZHUH IDVKLRQHG E\ PHQ DUPHG
ZLWK KDPPHUV DQG D JRRG H\H� RI D WLPH
ZKHQ 9LJQDOH ZDV RQFH (Q]R·V SDUWQHU
DQG IRLO UDWKHU WKDQ MXVW D QDPHSODWH
DWWDFKHG WR JXVVLHG�XS )RUGV� 7KLV FDU
PDWWHUV� ,W LV DOVR D IDPLO\ KHLUORRP DQG
RQH WKDW LVQ·W JRLQJ DQ\ZKHUH VRRQ�
-XVW GRQ·W ODEHO LW D PXVHXP H[KLELW� LW·V
VR PXFK PRUH WKDQ WKDW� �

:LWK WKDQNV WR $GHOLQR 'LQLV DQG 0XVHX
GR &DUDPXOR �ZZZ�PXVHX�FDUDPXOR�QHW�
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0
Q WKH HDUO\ GD\V� (Q]R )HUUDUL RIWHQ GHFODUHG WKDW KLV URDG FDUV
ZRXOG RQO\ HYHU KDYH ���F\OLQGHU HQJLQHV� 7KDW ZDV ZK\� ZKHQ
WKH FRPSDQ\ ÀUVW VWDUWHG SURGXFLQJ PRGHOV ZLWK 9�V DQG 9�V�
WKH\ ZHUH EDGJHG DV 'LQRV� 2U DW OHDVW WKH\ ZHUH ZKHQ WKH\ OHIW
WKH IDFWRU\� RZQHUV DQG VRPHWLPHV HYHQ LPSRUWHUV ZRXOG DGG

)HUUDUL EDGJHV ² RQFH WKH\ ZHUH DZD\ IURP WKH JD]H RI 0DUDQHOOR«
6R ÀUVW FDPH WKH 9��HQJLQHG 'LQR ��� DQG ��� *7� MRLQHG D IHZ

\HDUV ODWHU E\ WKH 9��HQJLQHG 'LQR ��� *7� ���� $ VXE�EUDQG� ZH·G
FDOO LW WRGD\� 7KH ��� *7� ZDV D JRRG FDU� EXW LWV VKDUS�HGJHG %HUWRQH
OLQHV OHIW PDQ\ SLQLQJ IRU WKH FXUYHV RI WKH HDUOLHU� 3LQLQIDULQD�SHQQHG
'LQR� +DSSLO\� ZKHQ LW FDPH WR WKH ���·V UHSODFHPHQW� )HUUDUL ZHQW
EDFN WR LWV SUHIHUUHG VW\OLQJ KRXVH� 7KH UHVXOW� UHYHDOHG LQ ����� ZDV WKH
���*7%� 'HVLJQHG E\ WKHPDVWHUIXO /HRQDUGR )LRUDYDQWL� ZLWK REYLRXV
QRGV WR WKH ��� LQ WKH FXUYLQJ ZLQJ�WRSV DQG VFXOSWHG DLU LQWDNHV� EXW
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DOVR D FOHDU UHODWLRQVKLS WR )LRUDYDQWL·V
FOHDQ�OLQHG DQG WKHQ�UHFHQWO\ ODXQFKHG
%HUOLQHWWD %R[HU� LW ZDV DW RQFH QRVWDOJLF
DQG DFKLQJO\ PRGHUQ�
7KH WUDQVYHUVHO\ PRXQWHG ���EKS

IRXU�FDP ��OLWUH 9� DQG ÀYH�VSHHG
WUDQVPLVVLRQ ZHUH WDNHQ SUHWW\ PXFK
VWUDLJKW IURP WKH ��� *7� ����
7UDQVSODQWHG LQWR WKH OLJKWHU DQG PRUH
VOLSSHU\ *7% ² HDUO\ FDUV ZHUH VNLQQHG
LQ JODVVÀEUH� DQG WKH *7% ZDV WKH ÀUVW
)HUUDUL WR EHQHÀW IURP EHLQJ GHYHORSHG
LQ 3LQLQIDULQD·V ZLQG WXQQHO ² WKH UHVXOW
ZDV ����PSK LQ DURXQG ���VHF DQG D
WRS VSHHG RI RYHU ���PSK� 3DXO )UqUH
UHFRUGHG ���PSKZKHQ KH WHVWHG D *7%
IRU 5RDG 	 7UDFNPDJD]LQH�
'HVSLWH KDYLQJ IHZHU WKDQ (Q]R·V

UHTXLVLWH �� F\OLQGHUV� WKH ��� *7% ZDV
DOVR EDGJHG DQG PDUNHWHG DV D )HUUDUL
² D YLFWRU\ IRU WKH PRQH\ PHQ DW SDUHQW
FRPSDQ\ )LDW� QR GRXEW� EXW RQH
ZDUPO\ HPEUDFHG E\ FXVWRPHUV� 7KH
*7% QRW RQO\ ORRNHG WHUULÀF� LW KDG
H[FHOOHQW SHUIRUPDQFH� ZDV EDUHO\ WZR�

WKLUGV RI WKH SULFH RI D %HUOLQHWWD %R[HU�
DQG LW KDG D )HUUDUL EDGJH RQ WKH QRVH�
1R ZRQGHU LW VROG OLNH KRW FDNHV�
,Q IDFW LW VRRQ EHFDPH )HUUDUL·V

ELJJHVW�VHOOLQJ PRGHO WKXV IDU ² DQG
ZRXOG KROG WKDW WLWOH XQWLO WKH ���
0RGHQD HYHQWXDOO\ VXUSDVVHG LW LQ WKH
HDUO\ 1RXJKWLHV� %HWZHHQ ���� DQG
����� PRUH WKDQ ������ ZHUH VROG LQ D
FRPELQDWLRQ RI *7%� *76 �WDUJD URRI�
DQG 49 �TXDWWURYDOYROH LQ ,WDOLDQ� VR
IRXU YDOYHV SHU F\OLQGHU� YDULDQWV� $QG
ZKHQ ��� HYROYHG LQWR WKH VOLJKWO\
ODUJHU�HQJLQHG ��� LQ ����� D IXUWKHU
���� XQLWV ZHUH VROG EHIRUH )HUUDUL
ÀQDOO\ FDOOHG WLPH LQ ����� 6R RQH WKLQJ
\RX·UH QRW VKRUW RI LV FKRLFH�
3DUWLFXODUO\ FROOHFWDEOH LQ UHFHQW

WLPHV KDYH EHHQ WKH HDUO\ FDUV� ERGLHG
LQ JODVVÀEUH ² RU YHWURUHVLQD LQ ,WDOLDQ
² VXFK DV WKH RQH LQ WKH SKRWRV KHUH�
-XVW ��� ZHUH SURGXFHG EHIRUH )HUUDUL
VZLWFKHG WR VWHHO ERGLHV LQ -XQH ����
DQG WKH ZHLJKW GLIIHUHQFH LV PDUNHG�
7KH *53�ERGLHG FDU ZHLJKHG RQO\
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����NJ GU\� RU DERXW ����NJZLWK ÁXLGV�
WKH VZLWFK WR VWHHO ZDV UHFNRQHG WR DGG
���NJ� WDNLQJ WKH WRWDO WR F����NJ�
1RW RQO\ ZHUH WKH\ OLJKWHU� EXW WKHVH

FDUV IHDWXUHG WKH 9� HQJLQH DW LWV PRVW
SRWHQW� ZLWK D TXDUWHW RI WZLQ�FKRNH
:HEHUV DQG GU\�VXPS OXEULFDWLRQ�
(XURSHDQ FDUV KDG WKH IXOO ���EKS
����36�� WKRVH IRU WKH 86 PDUNHW ZHUH
GHWXQHG WR FRPSO\ ZLWK WRXJKHU
HPLVVLRQV UHJV� ZKLFK OHIW WKHP ��EKS
GRZQ DW ���EKS� 86 FDUV DOVR KDG D ZHW
VXPS� DV SHU WKH ��� *7�� WKRXJK DOO
*7%V KDG WKDW IURP ���� RQZDUGV�
7KH ��� *7% ZDV QHYHU TXLWH DV

ÀHUFH DJDLQ� )XHO LQMHFWLRQ UHSODFHG
FDUEXUHWWRUV LQ DOO PDUNHWV IURP �����
DQG WKRXJK LW PDGH WKH ��� FOHDQHU
DQG OHVV WHPSHUDPHQWDO� SHDN SRZHU
GURSSHG WR ���EKS RQ (XURSHDQ FDUV
DQG D PLVHUDEOH ���EKS RQ IHGHUDOLVHG
PRGHOV� 7KH DUULYDO RI WKH 49 LQ ����
UHVWRUHG PRVW RI WKH ORVW KRUVHV� SHDN
SRZHU ZDV EDFN XS WR ���EKS LQ
(XURSH� ���EKS LQ WKH 86� %XW LI \RX

ZDQW WKH OHDQHVW� NHHQHVW ���� WKHQ WKH
HDUOLHU WKH EHWWHU�

7+$7·6 &(57$,1/< 7+( 9,(: RI
5XVVHOO 6PLWK� VHUYLFH PDQDJHU DW
LQGHSHQGHQW VSHFLDOLVWV %RE +RXJKWRQ
/WG� ¶7KH HDUO\ FDUEXUHWWRU FDU LV
SUREDEO\ WKH RQH WR KDYH�· KH VD\V� ¶<HV�
WKH\·UH VOLJKWO\ PRUH WHPSHUDPHQWDO
DQG WKH\ QHHG UHJXODU WXQLQJ� EXW WKH\
DUH WKH SXUHVW DQG WKH PRVW SRZHUIXO�
7KH ÀUVW LV DOZD\V WKH EHVW�
¶*HQHUDOO\� WKRXJK� DQ\ ��� ² RU ���

² LV D JRRG EHW� ,W·V D VLPSOH FDU E\
PRGHUQ )HUUDUL VWDQGDUGV� JHQHUDOO\
UHOLDEOH� UHODWLYHO\ HDV\ WR ZRUN RQ� DQG
JRRG YDOXH� 3URYLGHG WKH\ KDYHQ·W EHHQ
FUDVKHG RU EDGO\ WUHDWHG� WKH\·UH
UHODWLYHO\ FKHDS WR UXQ LQ )HUUDUL WHUPV�·
7KH ��OLWUH 9� LV D UREXVW HQJLQH

WKDW� SURSHUO\ PDLQWDLQHG DQG
VHQVLWLYHO\ GULYHQ �QR KLJK UHYV IURP
FROG�� LV TXLWH FDSDEOH RI UHDFKLQJ KLJK
PLOHDJHV ZLWKRXW UHTXLULQJ D UHEXLOG�
¶:H XVHG WR ORRN DIWHU RQH WKDW KDG

������������ 
 
 	

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

������ ����� �	� �������



	�� ������������

GRQH RYHU ������� PLOHV�· 5XVVHOO WHOOV XV�
¶VWLOO RQ LWV RULJLQDO HQJLQH� GLGQ·W VHHP WR
EXUQ DQ\ RLO�·
/RRN FDUHIXOO\ WKURXJK WKH KLVWRU\�

WKRXJK ² WKHVH HQJLQHV KDYH VKLPPHG
YDOYH FOHDUDQFHV� ZKLFK DUH VXSSRVHG WR
EH FKHFNHG HYHU\ ������ PLOHV� :KHQ WKH
FDU ZDV QHZ� VHUYLFH LQWHUYDOV ZHUH ����
PLOHV� EXW WKHVH GD\V VSHFLDOLVWV DGYLVH DQ
DQQXDO VHUYLFH ² HYHQ LI D FDU LV GRLQJ MXVW
D IHZ KXQGUHG PLOHV D \HDU ² ZLWK WKH
FDPEHOWV FKDQJHG HYHU\ RWKHU VHUYLFH�
%RE +RXJKWRQ /WG FKDUJHV DURXQG ����
IRU D EDVLF VHUYLFH ² DGG DQRWKHU ���� LI
\RX·UH KDYLQJ WKH EHOWV FKDQJHG �DOO
ÀJXUHV LQFOXGLQJ 9$7��
'RQ·W DVVXPH WKDW DQ RIÀFLDO )HUUDUL

GHDOHU ZLOO FKDUJH D ORW PRUH WKDQ D WRS
LQGHSHQGHQW� 7KRVH ÀJXUHV DUH SUHWW\
PXFK LQ OLQH ZLWK ZKDW &ODVVLFKH�FHUWLÀHG
*UD\SDXO 1RWWLQJKDP FXUUHQWO\ FKDUJHV�
DV SDUW RI D GULYH WR DWWUDFW PRUH RZQHUV
RI FODVVLF )HUUDULV� ,QGHHG� LW·V FXUUHQWO\
UHEXLOGLQJ D ��� HQJLQH�
*UD\SDXO·V 'HDQ 3DOOHWW FRQÀUPV WKDW

D FDUEXUHWWRU FDU ZLOO JHQHUDOO\ UHTXLUH

PRUH PDLQWHQDQFH� ¶:H FKHFN WKH
HPLVVLRQV DQG LI WKH\·UH ZD\ RXW RU WKHUH·V
D PLVÀUH� ZH PD\ KDYH WR VWULS WKH FDUEV
GRZQ DQG FOHDQ WKH MHWV DQG VR IRUWK�
WKHQ EDODQFH WKHP XS DJDLQ� *HQHUDOO\
SUREOHPV VHHP WR VWDUW ZKHQ WKH FDU·V QRW
XVHG PXFK� WKH OHVV \RX XVH WKHP� WKH
PRUH WURXEOHVRPH WKH\ WHQG WR EH�·

&DP VHDOV FDQ EH SURQH WR OHDNLQJ� ¶,I
LW·V D VPDOO OHDN SHRSOH WHQG WR SXW XS ZLWK
LW�· VD\V 'HDQ� ¶EHFDXVH LW·V D IDLUO\ ELJ MRE
² SUREDEO\ D FRXSOH RI JUDQG�· 7KH JRRG
QHZV LV WKDW WKLV DQG PRVW RWKHU MREV FDQ
EH GRQH ZLWKRXW WDNLQJ WKH HQJLQH RXW�
$QG WKDW LQFOXGHV WKH ELHQQLDO FDPEHOW
FKDQJH� :KHUHDV VRPH PLG�HQJLQHG FDUV
UHTXLUH \RX WR WDNH WKH HQJLQH RXW WR
FKDQJH WKH EHOWV RU FKDLQV� ZLWK WKH ���
*7% \RX FDQ JHW DFFHVV VLPSO\ E\
UHPRYLQJ WKH ULJKW UHDU ZKHHODUFK OLQHU�
,W·V D VLPLODU VWRU\ ZLWK WKH FOXWFK� ZKLFK
LV DFFHVVHG IURP WKH OHIW�KDQG VLGH� ¶,W·V
WKLQJV OLNH WKLV WKDW PDNH WKHP UHODWLYHO\
FKHDS WR PDLQWDLQ�· VD\V 5XVVHOO 6PLWK�
+DYLQJ D QHZ FOXWFK ÀWWHG ZLOO FRVW
DURXQG ����� VR DJDLQ� QRWKLQJ WRR VFDU\�
7KH WUDQVPLVVLRQ LV PRXQWHG EHORZ DQG

WR WKH UHDU RI WKH ERWWRP RI WKH HQJLQH DQG
WDNHV WKH IRUP RI D ÀYH�VSHHG DOO�V\QFKUR
JHDUER[� ZKLFK GULYHV WKURXJK D FOXWFK�
W\SH OLPLWHG�VOLS GLIIHUHQWLDO� ([SHFW WKH
JHDUER[ WR IHHO QRWFK\ ZKHQ FROG DQG WR
EDXON VOLJKWO\ ZKHQ JRLQJ LQWR VHFRQG�
EXW RQFH ZDUP LW VKRXOG EH ÀQH�
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5XVVHOO UHFRPPHQGV FKDQJLQJ WKH
JHDUER[ RLO HYHU\ IRXU RU ÀYH \HDUV� &DUV
WKDW VSHQG D ORW RI WLPH VWDQGLQJ ZLWKRXW
EHLQJ GULYHQ� SDUWLFXODUO\ LQ D GDPS
DWPRVSKHUH� FDQ H[SHULHQFH SUREOHPV
ZLWK WKH FOXWFK SODWHV LQ WKH GLII VXIIHULQJ
FRUURVLRQ DQG VHL]LQJ� ¶,W GRHVQ·W KDSSHQ
YHU\ RIWHQ� EXW LW·V D JRRG LGHD WR OLVWHQ
RXW IRU DQ\ XQWRZDUG QRLVHV IURP WKH
GLII�· VD\V 5XVVHOO� ¶,W·V WKH VDPH ROG
VWRU\ ² WKH\ OLNH WR EH XVHG�·
7KH UHVW RI WKH PHFKDQLFDO SDFNDJH

LV VLPLODUO\ VWUDLJKWIRUZDUG� GRXEOH
ZLVKERQHV ZLWK FRLO VSULQJV RYHU
WHOHVFRSLF GDPSHUV DW DOO IRXU FRUQHUV�
YHQWHG GLVF EUDNHV DOO�URXQG� DQG
XQDVVLVWHG UDFN�DQG�SLQLRQ VWHHULQJ�
2QH SRWHQWLDOO\ ODUJH ELOO LV WR UHSODFH

WKH VXVSHQVLRQ EXVKHV� ¶,I WKHUH·V SOD\�
WKH\·UH SUREDEO\ SHULVKHG�· VD\V 5XVVHOO�
0DQ\ RZQHUV WDNH WKH RSSRUWXQLW\ WR
KDYH WKH VXVSHQVLRQ DUPV UXVW�SURRIHG
DQG UHSDLQWHG� ¶-XVW UHSODFLQJ WKH EXVKHV
LV JRLQJ WR EH VRPHWKLQJ OLNH WKUHH
JUDQG�· VD\V 'HDQ� ¶+DYH HYHU\WKLQJ
VWULSSHG DQG SRZGHU�FRDWHG DV ZHOO�
DQG \RX·UH ORRNLQJ DW DURXQG WHQ�·

¶%H ZDU\ RI H[FHVVLYH VKLPPLQJ RQ
WKH VXVSHQVLRQ IRUNV�· DGGV 5XVVHOO� ¶,W
PD\ LQGLFDWH LW·V KDG D KLW DQG VRPHRQH·V
SDFNHG LW RXW ZLWK H[WUD VKLPV WR JHW WKH
ZKHHOV SRLQWLQJ LQ WKH VDPH GLUHFWLRQ�·
,I \RX·UH ORRNLQJ DW D ���� LW VKRXOG

KDYH EHHQ VXEMHFW WR D UHFDOO ² WHFKQLFDOO\
D ¶VHUYLFH PHDVXUH· ² WR UHSODFH WKH IURQW
VXVSHQVLRQPRXQWLQJ IRUNV ZLWK WKLFNHU�
JDXJH VWHHO� ¶,W ZRXOG EH ZRUWK FKHFNLQJ
ZLWK D )HUUDUL GHDOHU�· VD\V 5XVVHOO�
¶)DLOXUH RI WKHVH IRUNV FDQ OHDG WR
FROODSVH RI WKH IURQW VXVSHQVLRQ� VR LW·V
ZHOO ZRUWK WKH UHVHDUFK WLPH�·
7KH KDQGEUDNH FDOLSHUV FDQ VWLFN RU

IDLO� UHTXLULQJ D UHEXLOG� $OVR FKHFN WKH
W\UHV IRU DJH DV ZHOO DV FRQGLWLRQ� 7KH\
VKRXOG LGHDOO\ EH UHSODFHG ZKHQ WKH\·UH
WHQ \HDUV ROG VR ORRN IRU WKH GDWH VWDPS�
7KH JRRG QHZV LV WKDW WKH RULJLQDO�
ÀWPHQW 0LFKHOLQ ;:; LV VWLOO UHDGLO\
DYDLODEOH� DV DUH DOO VHUYLFH LWHPV�
%XW ZKLOH PHFKDQLFDO SDUWV DUH HDV\ WR

VRXUFH� WKLQJV OLNH OLJKW XQLWV DQG WULP
DUH WULFNLHU� VR H[DPLQH WKHPDOO FDUHIXOO\�
$OVR FKHFN WKDW WKH DLU�FRQ EORZV FROG�
7KH HDUO\ 5�� V\VWHP FDQ QR ORQJHU EH

UHJDVVHG� DQG FRQYHUVLRQ WR WKH ODWHU
V\VWHP FRVWV DURXQG ������ ¶,I LW·V QRW
ZRUNLQJ� ,·G EH VXVSLFLRXV�· VD\V 'HDQ�
)RU PRVW EX\HUV� WKH ELJJHVW DUHD RI

FRQFHUQ LV WKH ERG\ZRUN DQG WKH
XQGHUO\LQJ VWUXFWXUH� ,W LV� DIWHU DOO� DQ
,WDOLDQ FDU IURP D WLPH ZKHQ FRUURVLRQ
LVVXHV ZHUH WKH VWXII RI OHJHQG� ,Q IDFW�
���V DUH QR ZRUVH WKDQ PRVW RI WKH
SHULRG DQG EHWWHU WKDQ PDQ\� $OVR QRWH
WKDW FDUV EXLOW DIWHU -DQXDU\ ���� KDG
D FRUURVLRQ�UHGXFLQJ =LQFUR[ FRDWLQJ
DSSOLHG WR WKH VWHHO SDQHOV�
$OO YDULDQWV DUH VXSSRUWHG E\ D

WXEXODU VWHHO IUDPH ² DJDLQ VKDUHG LQ
PRVW SDUW ZLWK WKH *7� ��� ² ZLWK VRPH
VKHHW PHWDO HOHPHQWV LQFOXGLQJ D ULYHWHG
DOXPLQLXP ÁRRU DQG D ZHOGHG VKHHW�
VWHHO UHDU EXONKHDG� ¶7KH\·UH ROG ,WDOLDQ
FDUV DQG WKH PDLQ WKLQJ \RX ORRN RXW IRU
LV UXVW� SDUWLFXODUO\ RQ WKH ORZHU SDQHOV
RI WKH FDU�· VD\V 5XVVHOO� ¶7KH IURQW RI WKH
VLOOV LV SDUWLFXODUO\ SURQH ZKHUH LW PHHWV
WKH ERWWRP RI WKH IURQW ZLQJ EHFDXVH RI
DOO WKH PXFN WKDW FROOHFWV WKHUH�
¶$OVR H[DPLQH WKH ERWWRPV RI WKH

GRRUV DQG UXQ \RXU ÀQJHUV FDUHIXOO\
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DIIRUGDEOH� ZLWK SUHVHQWDEOH H[DPSOHV
VWDUWLQJ DW DURXQG ���N� ¶'RQ·W H[SHFW LW
WR EH ZDWHU�WLJKW�· LV 5XVVHOO·V ZRUG RI
FDXWLRQ IRU WKRVH ZLVKLQJ WR SOD\ RXW
WKHLU0DJQXP 3, IDQWDVLHV� ¶,I LW·V D *76�
NHHS LW LQ WKH JDUDJH DQG XVH WKH WRS RQO\
LQ HPHUJHQFLHV� <RX DOVR WHQG WR JHW
PRUH UDWWOHV DQG VTXHDNV EHFDXVH WKH\
ÁH[ WKDW PXFKPRUH�· $V LV RIWHQ WKH FDVH�
WKH %HUOLQHWWD LV WKH SXULVW·V FKRLFH�
+LJK�PLOHDJH VWHHO�ERGLHG *7%V VWDUW

DW DURXQG ���N� EXW ���N����N LV SUREDEO\
D PRUH UHDOLVWLF EXGJHW WR EDJ D GHFHQW
RQH� 6WHHO�ERGLHG GU\�VXPS FDUEXUHWWRU
*7%V DUH ����N�SOXV� EXW JODVVÀEUH�
ERGLHG FDUV DUH E\ IDU WKH PRVW VRXJKW�
DIWHU ² EHFDXVH RI WKHLU OLJKWQHVV DQG
SHUIRUPDQFH� EXW DOVR EHFDXVH RI WKHLU
UDULW\� ZLWK MXVW ��� ULJKW�KDQG�GULYH
H[DPSOHV� ([SHFW WR SD\ ����N�SOXV IRU D
JRRG RQH� XS WR ����N IRU WKH YHU\ EHVW�
¶,W·V OLNH WKH GLIIHUHQFH EHWZHHQ DQ DOOR\
��� DQG D VWHHO ����· VD\V 5XVVHOO�
$ UHDO QRYHOW\� VKRXOG \RX ÀQG RQH�

LV WKH ��OLWUH YHUVLRQ EXLOW FKLHÁ\ IRU WKH
,WDOLDQ PDUNHW� ZKHUH WD[ ODZV SHQDOLVHG
ODUJHU HQJLQHV� ,Q WXUERFKDUJHG IRUP�
WKHVH DUH D ELW RI D KRRW ² ¶DOPRVW OLNH
D PLQL )�� ZKHQ WKH WXUER NLFNV LQ· LV
KRZ 5XVVHOO GHVFULEHV WKHP ² DQG� JLYHQ
WKH WUHQG IRU GRZQVL]HG� WXUERFKDUJHG
HQJLQHV� UDWKHU DKHDG RI WKHLU WLPH� �
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DORQJ WKH EHOW�OLQH WKDW UXQV DOO URXQG WKH
FDU ² LI UXVW LV FRPLQJ WKURXJK \RX·OO IHHO
LW KHUH� URXJK DQGXQHYHQ DQGEXEEOLQJ�·
7KH VWUXFWXUDO WXEXODU VWHHO IUDPH

XQGHUQHDWK LV ODUJHO\ SURWHFWHG E\
XQGHUWUD\V� VR WHQGV QRW WR JLYH WRR
PDQ\ SUREOHPV� 7KH IUDPH DW WKH IURQW�
ZKHUH WKH EDWWHU\ VLWV� DQG DURXQG WKH
HQJLQH� LV PRUH YLVLEOH DQG VKRXOG JLYH
D JRRG LGHD WR WKH JHQHUDO FRQGLWLRQ RI
WKH VWUXFWXUH� ,I \RX ÀQG FRUURVLRQ WKHUH�
IXUWKHU LQYHVWLJDWLRQ LV UHTXLUHG�
2EYLRXVO\ *53 GRHVQ·W UXVW� EXW WKH

HDUO\ FDUV VHHP WR KDYH PRUH FRUURVLRQ
LVVXHV XQGHU WKH VNLQ� ¶, GRQ·W WKLQN
WKH\·G ZRUNHG RXW GUDLQDJH� VR ZDWHU
WHQGV WR FROOHFW EHKLQG WKH SDQHOV�· VD\V
5XVVHOO� ¶6R \RX WHQG WR ÀQG PRUH UXVW
LQ WKH VLOOV� IRU H[DPSOH� ZKLFK DUH VWLOO
VWHHO� 3D\ WKHP SOHQW\ RI DWWHQWLRQ�·
'HDQ 3DOOHWW DJUHHV� ¶7KH JODVVÀEUH

FDUV WHQG WR EH PRUH WURXEOH EHFDXVH
\RX FDQ·W VHH D ORW RI WKH VWUXFWXUH
XQGHUQHDWK WKH JODVVÀEUH DQG ZKHQ
\RX WDNH WKH ERG\ RII \RX FDQ ÀQG WKH
VWUXFWXUH KDV URWWHG DZD\ LQ SODFHV� 7KH
WKLQJ LV� \RX RQO\ NQRZZKHQ \RX JHW WR
WKH VWDJH RI D UHVWRUDWLRQ�·
$V ZHOO DV FRQGLWLRQ� LW·V PLOHDJH DQG

SURYHQDQFH WKDW GHWHUPLQH YDOXHV� 7KH
*76� ZLWK LWV OLIW�RXW WDUJD URRI SDQHO�
LV WKH PRVW QXPHURXV DQG WKH PRVW
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4
DUN /\RQ·V IDPLO\ EXVLQHVV� *72
(QJLQHHULQJ� LV LQ UXGH KHDOWK� ,W KDV
DURXQG �� YHU\ NHHQ HPSOR\HHV� PRVW RI
WKHP DW WKH FRPSDQ\·V PDLQ KXE LQ
7Z\IRUG� MXVW HDVW RI 5HDGLQJ� ,W·V D
OHDGLQJ DXWKRULW\ RQ )HUUDULV ZLWK

&RORPER 9��V� WR WKH H[WHQW WKDW LW HYHQ PDNHV EUDQG QHZ
HQJLQHV �DQG EUDQG QHZ &RORPER�SRZHUHG FDUV� EXW ZH·OO FRPH
WR WKDW�� EXW LW VHUYLFHV� UHSDLUV DQG UHVWRUHV DOO FODVVLF )HUUDULV�
$QG� ODWHO\� PRGHUQ RQHV� WRR�
7KXV GR WKH DFWLYLWLHV RI WKLV VSHFLDOLVW DQG RI WRGD\·V RIÀFLDO

)HUUDUL GHDOHUV VKRZ WKH ÀUVW VLJQV RI FRPPRQ JURXQG� 7KH
IDFWRU\ LV HQFRXUDJLQJ LWV GHDOHUV WR WDNH RQ FODVVLF�FDU ZRUN DQG
WUDLQLQJ VWDII DFFRUGLQJO\� HYHQ ZKLOH FRPSDQLHV VXFK DV *72
QHHG JRRG UHODWLRQV ZLWK WKH IDFWRU\ OLNH QHYHU EHIRUH�
7KLV QHZDSSURDFK FRQWUDVWVZLWK WKH IDFWRU\·V SDVW LQGLIIHUHQFH

WR DQ\WKLQJ ROG� EXW 0DUN VWUHVVHV WKH YDOXH RI H[SHULHQFH�
¶7KH VWDII DUH DOZD\V WKH ELJJHVW SUREOHP�· KH VD\V� ¶<RX FDQ·W
WUDLQ VRPHRQH RQ FODVVLF )HUUDULV LQ MXVW WZR \HDUV� ,W WDNHV VL[
\HDUV� PD\EH HLJKW�·
&HUWDLQO\ HYHU\RQH VHHPV WR NQRZ H[DFWO\ ZKDW WKH\·UH GRLQJ

RQ WKH GD\ RI RXU YLVLW� LQFOXGLQJ D FRXSOH RI WHFKQLFLDQV ZKR
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UDOO\ D EUDFH RI ��� *7%V LQ WKHLU VSDUH WLPH� $IWHU SDVVLQJ
WKURXJK WKH HQWUDQFH KDOO RI WKH JUDQG KRXVH WKDW IURQWV WKH
EXVLQHVV� DQG VS\LQJ WKH FKLOG�VL]H )HUUDUL )� FDU �¶, ERXJKW LW DW
DXFWLRQ E\ PLVWDNH�· 0DUN UHYHDOV�� ZH DUULYH LQ WKH HQJLQH
ZRUNVKRS UXQ E\ 0DUN·V VRQ� -HUU\�
¶:H EXLOG FRPSOHWH QHZ XQLWV�· H[SODLQV UHFHQWO\ DUULYHG

PDUNHWLQJ PDQ &KULV 5RZOHV� ¶VR WKDW RZQHUV FDQ NHHS WKH
RULJLQDO RQHV VDIH� 6R ZH KDYH QHZ EORFNV DQG KHDGV FDVW IRU XV�
DQG ZH PDNH HYHU\WKLQJ HOVH RU KDYH LW PDGH�· -HUU\ SRLQWV WR D
UHEXLOW HQJLQH IRU D ��� *72� ¶,W·V WKH RULJLQDO HQJLQH ² � OLWUHV DQG
���EKS ² ZKLFK ZLOO VWD\ RQ D VWDQG IRU D ELW QRZ� 7KH FDU LWVHOI
KDV D QHZ ��OLWUH HQJLQH�·
$QRWKHU QHZ ��� HQJLQH LV LQ WKH SURFHVV RI EHLQJ EXLOW XS�

GHVWLQHG IRU WKH ��WK ��� *7 6:% WR EHPDGH� 7KLV RQH UHWDLQV WKH
RULJLQDO ERUH VL]H DQG ��OLWUH FDSDFLW\� ,·P UHPLQGHG RQFH DJDLQ RI
KRZ DPD]LQJO\ FRPSDFW WKLV &RORPER 9�� DOXPLQLXP EORFN LV�
DQG KRZ VKRUW WKH VWURNH RI WKH SLVWRQV ZLWKLQ�
&KULV DQG , QRZ KHDG RXWVLGH� DFURVV WKH \DUG WR WKH PDLQ FDU

ZRUNVKRS� ,W·V ÀOOHG SUDFWLFDOO\ WR FDSDFLW\� 7KHUH·V D 'D\WRQD
MXVW EHLQJ ZDUPHG XS� D FRXSOH RI PRGHUQ )HUUDULV LQ PLG�
VHUYLFH� DQG PRUH ��� *7 6:%V DQG 7HVWD 5RVVDV WKDQ ,·YH HYHU
VHHQ EHIRUH LQ RQH SODFH�

+HUH·V D VLOYHU ��� *7� WKH FDU WKDW ZRQ WKH ���� 7RXU GH
)UDQFH� $QG KHUH·V D EODFN RQH� ORRNLQJ MXVW DV LW PXVW KDYH
ORRNHG DV LW GURYH RXW RI 0DUDQHOOR·V IDFWRU\ JDWHV WKH ÀUVW WLPH�
([FHSW WKDW WKLV RQH� RU DW OHDVW PRVW RI LW� ZDV QHYHU WKHUH� LW·V D
QHZ FDU� RU DV JRRG DV� EXLOW ULJKW KHUH E\ *72 (QJLQHHULQJ� $
FRXSOH RI VLPLODUO\ IUHVKO\ PLQWHG VLEOLQJV DUH QHDUE\� DORQJ ZLWK
¶QHZ· 75V ORRNLQJ DV OXVFLRXV DV WKH RULJLQDO RQH DOVR SUHVHQW�
¶7KH LGHD VWHPPHG IURP WKH HQJLQHHULQJ DQG SDUWV

GHSDUWPHQWV�· &KULV H[SODLQV� ¶,I D FOLHQW KDV WKH FKDVVLV RI D
´OHVVHUµ RU GDPDJHG )HUUDUL� LW FDQ EH UHEXLOW DV D ��� 6:% RU 75�·
:RUNVKRS PDQDJHU .HYLQ -RQHV� ZKR KDV EHHQ ZLWK *72

(QJLQHHULQJ VLQFH LW VWDUWHG �� \HDUV DJR� DGGV VRPH EDFNJURXQG�
¶3HRSOH ZHUH VWDUWLQJ QRW WR XVH WKHLU RULJLQDO ��� *7 6:%V�
EHFDXVH WKH\ ZHUH ZRUULHG DERXW ZUHFNLQJ WKHLU HQJLQHV� 6R ZH
VWDUWHG FKDQJLQJ WKH HQJLQHV DQG UDQ RXW RI WKHP�
¶)HUUDUL ZDVQ·W LQWHUHVWHG LQ PDNLQJ DQ\ PRUH� VR ZHPDGH RXU

RZQ�· FRQWLQXHV .HYLQ� ¶7KLV VRRQ H[WHQGHG WR JHDUER[HV DQG
D[OHV� WKHQ RQH FDU JRW VPDVKHG XS DQG ZH KDG WR UH�IRUJH WKH
IURQW VXVSHQVLRQ SDUWV� :KLOH ZH ZHUH DW LW� ZH PDGH ÀYH PRUH
VHWV� $QG WKHQ LW RFFXUUHG WR XV� ZK\ QRW PDNH WKH FRPSOHWH FDU"·
7KHVH QHZ 6:%V DQG 75V DUH ULYHW�SHUIHFW ² ¶:H KDG RXU RZQ

ULYHWV PDGH�· VD\V .HYLQ ² DQG WKH\ TXDOLI\ IRU ),$ +73 SDSHUV�
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1R FKDQJHV DUH PDGH IURP )HUUDUL·V RULJLQDO GHVLJQ� ¶&RS\ DQ
RULJLQDO DQG LW ZLOO ZRUN�· LV .HYLQ·V DSSURDFK� %XW HYHU\ RQH
RI WKHVH FDUV KDV D VHFUHW QXPEHU RQ LW� VR LW FDQ·W EH SDVVHG RII
DV D IDFWRU\ RULJLQDO�
(YHQ WKH UDGLDWRU LV PDGH MXVW OLNH DQ RULJLQDO� UDWKHU WKDQ

EHLQJ D PRGHUQ DOXPLQLXP UHSOLFD SDLQWHG EODFN� 7KDW·V EHFDXVH
*72 (QJLQHHULQJ ERXJKW WKH QDPH DQG WKH )HUUDUL�UHODWHG DVVHWV
RI ),0� RQFH ,WDO\·V OHDGLQJ PDQXIDFWXUHU RI UDGLDWRUV� KHDGHU
WDQNV� RLO FRROHUV� SHWURO WDQNV DQG WKH OLNH� 7KH GUDZLQJV DQG WKH
WRROLQJ IRU WKHVH DUH QRZ DW *72� DQG WKH LWHPV DUH PDGH RQ VLWH�
$QG ZKDW DERXW WKHVH EHDXWLIXO QHZ DOXPLQLXP ERGLHV"

:KHUH GR WKH\ FRPH IURP" 7KH ÀUVW VL[ 6:% ERGLHV FDPH IURP D
0LGODQGV�EDVHG SURWRW\SLQJ� FRQFHSW FDU�EXLOGLQJ DQG EHVSRNH
PHWDOZRUNLQJ FRPSDQ\� EXW VLQFH WKHQ WKH\ KDYH EHHQ PDGH LQ D
*72 (QJLQHHULQJ�EUDQGHG VSDFH E\ $'9 LQ &RYHQWU\·V %D\WRQ
5RDG� ZKLFK LV ZKHUH -DJXDU (�W\SH ERGLHV XVHG WR EH PDGH�
EDFN LQ WKH ·��V�
:H SDVV YLD WKH PDFKLQH VKRS� ZKHUH VWHHO ELOOHW DQG URG VWRFN

ZDLW WR EH PDFKLQHG E\ D UHFHQWO\ DFTXLUHG 0D]DN 6PRRWK
7HFKQRORJ\ &1& ODWKH LQWR EHDXWLIXO REMHFWV VXFK DV WKH ��
IUHVKO\ PLQWHG SURSHOOHU�VKDIW HQGV JOLVWHQLQJ RQ WKH EHQFK� DQG
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HPHUJH LQ WKH SDUWV GHSDUWPHQW� ¶,W·V JURZLQJ PDVVLYHO\�· &KULV
UHSRUWV� ¶DQG LQ $XJXVW ZH·OO ODXQFK D QHZ ZHEVLWH IRU RQOLQH
EX\LQJ� 7KHUH DUH DURXQG ���� OLQHV QRZ�· *72 KDV WZR SHRSOH
ZRUNLQJ H[FOXVLYHO\ RQ WKH ZHEVLWH SURMHFW� WDNLQJ ����GHJUHH
SKRWRJUDSKV RI HDFK SDUW DQG HQVXULQJ WKDW ZKHQ LW·V GLVSOD\HG
RQOLQH� RWKHU SDUWV WKDW PLJKW DOVR EH QHHGHG IRU D MRE DUH DOVR
VKRZQ DORQJVLGH LW�
7KH WRXU HQGV LQ WKH IDEULFDWLRQ VKRS� ZKHUH D EDWFK RI

GLSVWLFNV LV FXUUHQWO\ EHLQJ PDGH� DQG D QHZ� EDUH�DOXPLQLXP
��� *7 6:% ERG\VKHOO VLWV XSRQ D FKDVVLV ZLWK D GXPP\ HQJLQH
LQVWDOOHG� ,W·V D EXFN IRU IDEULFDWLQJ H[KDXVW V\VWHPV� ZDWHU SLSHV�
SHGDO ER[HV DQG WKH OLNH� WR PDNH VXUH WKH\ ÀW SURSHUO\� 2WKHU
LWHPV WR KDYH HPHUJHG IURP WKLV EXLOGLQJ LQFOXGH VXVSHQVLRQ
ZLVKERQHV� VWHHULQJ�ER[ ZRUPV DQG QHZ GLVWULEXWRUV ZLWK
GXPP\ EXW DXWKHQWLF�ORRNLQJ SRLQWV FRQFHDOLQJ WKH QHZ
HOHFWURQLFV EHQHDWK�
,W·V DOO LPSUHVVLYH VWXII� $QG DV ZHOO DV WKLV %HUNVKLUH EDVH�

ZKLFK LQFOXGHV D JURZLQJ VDOHV RSHUDWLRQ �RQH RI MXVW WZR ���
%HUOLQHWWD %R[HUV FRQYHUWHG LQWR D WDUJD�WRS E\ &DOLIRUQLDQ
FRDFKEXLOGHU 5 6WUDPDQ LV RQH RI VHYHUDO LQWULJXLQJ )HUUDULV
FXUUHQWO\ RQ RIIHU�� *72 (QJLQHHULQJ DOVR KDV D ZRUNVKRS DQG
GHDOHUVKLS LQ /RV $QJHOHV DQG D SDUWV RSHUDWLRQ LQ $WODQWD�
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*HRUJLD� 6R� KRZ GLG LW JHW WR ZKHUH LW LV WRGD\"
,·P LQ 0DUN /\RQ·V RIÀFH� KHDULQJ KRZ LW DOO EHJDQ� ¶, VWDUWHG

*72 (QJLQHHULQJ LQ D JDUDJH DW WKH ERWWRP RI P\ JDUGHQ LQ
1RUWKZRRG� GRLQJ HQJLQHV DQG JHDUER[HV DQG RFFDVLRQDOO\ D
ZKROH FDU� EXW WKHUH ZDV QR URRP� 6R , PRYHG WR D VSDFH P\
EURWKHU KDG LQ VRPH ROG VWDEOHV LQ +DUURZ� 7KDW·V ZKHQ .HYLQ
-RQHV MRLQHG XV ² ,·G ZRUNHG ZLWK KLP DW '. (QJLQHHULQJ DV IDU
EDFN DV ���� ² DQG ZH KDG ÀYH RU VL[ SHRSOH LQ DOO�·
7KH ÁHGJOLQJ *72 FRPSDQ\ ZDV RXWJURZLQJ WKDW� WRR� ZKHQ

0DUN·V IULHQG 7RQ\ 0HUULFN� ZHOO NQRZQ IRU UDFLQJ DQG
PDLQWDLQLQJ SUH�ZDU PDFKLQHU\� ZDV ORRNLQJ WR UHWLUH IURP IXOO�
WLPH LQYROYHPHQW DQG VXJJHVWHG WKDW 0DUN PLJKW OLNH WR WDNH
RYHU KLV EXVLQHVV DW WKH YHU\ SLFWXUHVTXH 6FDUOHWWV )DUP� MXVW ZHVW
RI 5HDGLQJ� 6R *72 (QJLQHHULQJ IRXQG LWVHOI H[SDQGLQJ DJDLQ�
ZLWK DOO EDU WZR RI WKH +DUURZ VWDII MRLQLQJ ZLWK 7RQ\ 0HUULFN·V
WHDP RI H[SHUWV�
2YHU WKH QH[W �� \HDUV WKH EXVLQHVV RQFH DJDLQ UHDFKHG EXUVWLQJ

SRLQW� 3ODQQLQJ UHVWULFWLRQV DOORZHG IRU OLWWOH H[WUD VSDFH� VR WKH
KXQW ZDV RQ DJDLQ IRU VRPHZKHUH QHZ� ¶7KH FRXQFLO WROG XV DERXW
WKLV SODFH· ² *72·V FXUUHQW VLWH� MXVW D PLOH DZD\ IURP 6FDUOHWWV
)DUP ² ¶ZKLFK ZDV WKH KHDGTXDUWHUV RI D FLYLO HQJLQHHULQJ ÀUP� ,W
KDG DOO WKH HOHPHQWV ZH QHHGHG WR JHW SODQQLQJ SHUPLVVLRQ IRU

ZKDW ZH ZDQWHG WR GR� ,W KDG DFWXDOO\ EHHQ VROG WR VRPHRQH HOVH�
EXW WKH FRXQFLO GLGQ·W ZDQW WKHP WR EX\ LW� 6RPHWKLQJ WR GR ZLWK
FRUUXSWLRQ� 6R ZH ERXJKW LW� MXVW XQGHU WKUHH \HDUV DJR�·
7KLQJV KDYHQ·W JRQH HQWLUHO\ WR SODQ VLQFH WKHQ� KRZHYHU� 0DUN

LV VWLOO WU\LQJ WR JHW SODQQLQJ FRQVHQW IRU ZKDW ZDV RULJLQDOO\
SURSRVHG� WR NQRFN WKH KRXVH DQG DOO WKH RWKHU EXOGLQJV GRZQ
DQG EXLOG D ZKROH QHZ FRPSOH[ RI ������ VTXDUH IHHW� EXW D QHZ
SODQQLQJ RIÀFHU WRRN RYHU DW WKH FRXQFLO DQG UHIXVHG SHUPLVVLRQ�
+RZHYHU� *72 (QJLQHHULQJ KDV D SRWHQWLDOO\ YHU\ LQÁXHQWLDO
ORFDO 03� 7KHUHVD 0D\� ¶, ZHQW WR VHH KHU DERXW LW�· 0DUN UHYHDOV�
¶, GRQ·W NQRZ ZKHUH ZH DUH ZLWK LW DW WKH PRPHQW� EXW OLIH FDQ GR
WKDW VRPHWLPHV�·
:KHQ DW 6FDUOHWWV )DUP� *72 (QJLQHHULQJ ZDV LQYROYHG ZLWK

RWKHU PDNHV EHVLGHV )HUUDUL� ,W UDQ UDFLQJ FDUV� LQFOXGLQJ WKH
IDPRXV /LJKWZHLJKW (�W\SH ¶� :3'· DQG *RRGZRRG 5HYLYDO 77�
ZLQQLQJ %L]]DUULQLV� DQG KDQGOHG RWKHU GHVLUDEOH UDULWLHV VXFK DV
WKH &LVLWDOLD ���00� ZKLFK , RQFH VDPSOHG� ¶5DFLQJ LV JUHDW IXQ�·
UHFNRQV 0DUN� ¶EXW LW·V QRW WKH EXVLQHVV PRGHO , ZDQWHG� ZRUNLQJ
IURP RQH FULVLV WR DQRWKHU� 7KH UHJXODU ZRUN VXIIHUV� LW·V YHU\ KDUG
WR FKDUJH DOO WKH KRXUV DQG LW·V DOVR KDUG WR ÀQG VWDII ZKR ZDQW WR
EH DZD\ HYHU\ ZHHNHQG� 6R QRZ ZH RQO\ UDFH ZLWK SHRSOH ZH
UHDOO\ OLNH� DQG ZKR OLNH XV�·
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7RGD\·V *72 (QJLQHHULQJ FRQFHQWUDWHV RQ UHVWRUDWLRQ DQG
VHUYLFLQJ� EXW� GHVSLWH WKH LQÁX[ RI QHZHU )HUUDULV LQWR WKH
ZRUNVKRS� LW KDV QR GHVLUH WR EHFRPH DQ RIÀFLDO )HUUDUL GHDOHU�
¶%RE +RXJKWRQ� ZKR WULHG WKDW URXWH� VDLG LW·V QRW WKH ZD\ WR JR�
7KH RQO\ ZD\ ZRXOG EH WR UXQ LW DV WZR VHSDUDWH EXVLQHVVHV�
OLNH KH GRHV� <RX·G KDWH LW� KH VDLG�·
0DUN /\RQ ZRXOG OLNH� KRZHYHU� WR VHW XS D WHFKQLFDO VFKRRO DW

*72� ¶:H WDNH DSSUHQWLFHV IURP FROOHJH� EXW QR�RQH GRHV TXLWH
WKH ULJKW FRXUVH IRU UHVWRUDWLRQ VNLOOV� ,·P NHHQ WR GR LW DQG LW ZLOO
KDSSHQ� EXW , ZDQW WR GR LW SURSHUO\�
¶2QH RI WKH PDLQ UHDVRQV ZK\ EXVLQHVVHV GRQ·W JURZ LV WKDW

WKHUH DUH QRW HQRXJK VWDII� :H JHW D ORW RI DSSOLFDWLRQV EXW ZH
KDYH WR EH FDUHIXO WR ZHHG RXW WKRVH ZKR ZRQ·W VWLFN DW LW� 5LJKW
QRZ ZH KDYH MXVW RYHU ��� LQFOXGLQJ WKH 86 DQG D VHSDUDWH
HQJLQHHULQJ EXVLQHVV LQ %DVLQJVWRNH� ZKLFK PDNHV VRPH ELWV IRU
XV DV ZHOO DV GHVLJQLQJ SURMHFWV VXFK DV FRQYH\RU�EHOW V\VWHPV�
:H SODQ WR EULQJ LW KHUH�·
7KDW EXVLQHVV LV UXQ E\ 0DUN·V VRQ� %HQ� :H·YH DOUHDG\ PHW

-HUU\� ZKR UXQV WKH HQJLQH VKRS� EXW IRXU RI0DUN·V RWKHU FKLOGUHQ
DUH DOVR LQYROYHG� 7KHUH·V 5LFKDUG� WKH RIÀFH PDQDJHU ZKR VRUWV
RXW FRQWUDFWV� ,7 DQG RWKHU EXVLQHVV PDWWHUV� -RDQQD� 0DUN·V
ROGHVW GDXJKWHU� ¶NHHSV WKLQJV WRJHWKHU·� 9HUQ DQG -XQLRU UXQ WKH
SDUWV GHSDUWPHQW� %XW WKHUH·V QR IDYRXULWLVP� ¶7KH QRQ�IDPLO\
PHPEHUV DUH MXVW DV LPSRUWDQW�· 0DUN VD\V� ¶DQG , ZDQW SHRSOH WR
KDYH FDUHHUV� QRW MXVW MREV�·
&XVWRPHUV FRPH WR *72 IURP DOO RYHU WKH ZRUOG IRU SDUWV�

¶<HDUV DJR� , VDLG ZH GLGQ·W QHHG D ZHEVLWH�· DGPLWV 0DUN� ¶EXW
QRZ , JHW LW� ,W·V WKH JURZWK DUHD� DQG ZH·OO H[SDQG LQWR RWKHU
PDNHV VXFK DV 0DVHUDWL DQG /DPERUJKLQL�
¶5HFHQWO\ WKH SDUWV EXVLQHVV KDV EHHQ JURZLQJ �� SHU FHQW

\HDU�RQ�\HDU� $V IRU WKH ),0 UDGLDWRU RSHUDWLRQ� WKDW ZDV RQH
RI WKH FUD]\ WKLQJV , GR VRPHWLPHV� :H RQO\ ERXJKW WKH )HUUDUL
VWXII� WHQ WRQV RI WRROLQJ DQG GUDZLQJV IURP ���� ULJKW XS WR WKH
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��� *72� EXW LQ KLQGVLJKW ZH VKRXOG KDYH ERXJKW LW DOO�·
$QG ZKDW·V QH[W IRU *72 (QJLQHHULQJ" ¶:H KDYH D IXOO�WLPH

&$' GUDZHU LQ WKH IDEULFDWLRQ VKRS� DQG WZR TXDOLW\�FRQWURO
JX\V� EXW ZH·UH DGYHUWLVLQJ IRU PRUH VWDII WKHUH�· 0DUN FRQWLQXHV�
¶,·YH EHHQ DVNHG WR VHW XS D ZRUNVKRS LQ 6DXGL $UDELD� DQG DOVR
+RQJ .RQJ DQG 6LQJDSRUH� :H ZRQ·W GR DOO RI WKHP� EXW ZH ZLOO
GR RQH� 7KHUH·V D ORW RI PRQH\ LQ WKHVH SODFHV� ZLWK D ELJ UDFLQJ
VFHQH LQ VRXWK�HDVW $VLD� EXW QRW D ORW RI NQRZOHGJH� 7KH\·UH VWLOO
RQ D OHDUQLQJ FXUYH� &KLQD HYHQ PRUH VR� LW ZLOO RSHQ XS DW
VRPH VWDJH�·
$QG %UH[LW" ¶1R�RQH NQRZV ZKDW LV JRLQJ WR KDSSHQ� EXW LW

ZLOO EH D SDLQ LI LW JHWV KDUG WR PRYH FDUV DURXQG (XURSH� :H
FRXOG EH EDFN WR WKH ROG GD\V RI FXVWRPV FDUQHWV�·
0HDQZKLOH� WKRVH ��� *7 6:%V DUH JRLQJ YHU\ ZHOO� ZLWK ��

ÀQLVKHG �SOXV ÀYH 7HVWD 5RVVDV� DQG HLJKW RQ RUGHU� ¶:H·YH
ZRUNHG RQ RYHU D WKLUG RI WKH RULJLQDO 6:%V�· 0DUN REVHUYHV�
¶:H QHYHU WKRXJKW ZH·G PDNH VR PDQ\ RI WKH QHZ RQHV� VR ZH·YH
KDG WR UH�WRRO�
¶,·G OLNH WR PDNH D &DOLIRUQLD 6S\GHU QH[W� RU D 6LQJHU�VW\OH

PRGLÀHG 6:% ZLWK D IRXU�FDP� ���YDOYH 9�� DQG LQGHSHQGHQW
UHDU VXVSHQVLRQ� 7KDW·G EH IXQ�· ,W ZRXOG LQGHHG� �
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/LWWOH *UHHQ 6WUHHW )DUP� *UHHQ 6WUHHW� &KRUOH\ZRRG� +HUWIRUGVKLUH� :'� �($ � (1*/$1'

7HOHSKRQH� ��� ��� ���� ��� ��� � )D[� ��� ��� ���� ��� ��� � (PDLO� LQIR#GNHQJ�FR�XN

&KRUOH\ZRRG 7XEH

6WDWLRQ � � PLQV�

+HDWKURZ RU /XWRQ

$LUSRUWV ± �� PLQV�

0�� 2UELWDO

-�� � � PLQV�

/RQGRQ &LW\

&HQWUH �� PLOHV�

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

$FTXLVLWLRQ &RQVXOWDQF\ _ 6DOHV _ 6HUYLFH _ 5HVWRUDWLRQ WR 3HUIHFWLRQ _ (QJLQH %XLOGLQJ _ 5DFH 3UHSDUDWLRQ _ 5ROOLQJ 5RDG _ 6WRUDJH

$W '. (QJLQHHULQJ ZH DUH DFNQRZOHGJHG DV RQH RI WKH PRVW IDPRXV )HUUDUL VSHFLDOLVWV LQ WKH ZRUOG DQG RQH RI RQO\ D IHZ

ZKR SURYLGH WKH FRPSOHWH VHUYLFH� 7KLV LV RQO\ PDGH SRVVLEOH E\ RXU LQ�KRXVH FRPSOHWH UDQJH RI VNLOOV DQG IDFLOLWLHV WKDW KDYH

EHHQ EXLOW XS RYHU PRUH WKDQ �� \HDUV� )HZ RUJDQLVDWLRQV LQ WKLV LQGXVWU\ FDQ HTXDO RXU DELOLW\ WR DFFRPPRGDWH D

FOLHQWV HYHU\ QHHG DV D UHVXOW RI RXU DFWLYH LQYROYHPHQW ZLWK HYHU\ DVSHFW RI WKH PDUTXH IURP RZQHUVKLS WR UDFH SDUWLFLSDWLRQ�

,OOXVWUDWHG H[DPSOHV EHORZ� )HUUDUL ��� *7 6:% 6SHFLDOH �����*7� )HUUDUL ��� *7 7G) �����*7� ��� *7 &DOLIRUQLD

6S\GHU �����*7 	 )HUUDUL ��� 75 �����0'75 � $ZDUG ZLQQHUV DW WKH ���� 6DORQ 3ULYH &RQFRXUV G¶(OpJDQFH�

7KH ¿QHVW )HUUDULV DUH PDLQWDLQHG� UHVWRUHG� DFTXLUHG 	 VROG E\ '. (QJLQHHULQJ

������ .PV IURP QHZ ZLWK WKRURXJK VHUYLFH KLVWRU\ DQG

H[FHSWLRQDO ³ZHDYH´ RQ HYHU\ SDQHO� &ODVVLFKH FHUWL¿HG DQG

RQH RI WKH YHU\ ¿QHVW '. KDYH VHHQ LQ UHFHQW \HDUV�

)HUUDUL )��
5RVVR &RUVD RYHU D 1HUR LQWHULRU� -XVW ����� PLOHV IURP QHZ�

3UHVHQWV VXSHUEO\ KDYLQJ EHHQ FDUHG IRU E\ '. IRU PDQ\ \HDUV�

$FFRPSDQLHG E\ LWV RULJLQDO WRROV� ERRN�SDFN 	 OXJJDJH VHW�

)HUUDUL (Q]R
������ .PV DQG IDVWLGLRXVO\ PDLQWDLQHG� 3UHYLRXVO\ VROG E\ '.

WZLFH EHIRUH� $ YLUWXDOO\ XQUHSHDWDEOH &ODVVLFKH &HUWL¿HG� 1RQ

&DW 	 1RQ $GMXVW H[DPSOH ZLWK H[WUHPHO\ YLVLEOH ³ZHDYH �́

)HUUDUL )��

�32$�32$

)HDWXUHG 0RWRUFDUV $YDLODEOH IRU $FTXLVLWLRQ

�32$
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