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-VY [OL NYV^U�\W IV` YHJLY
, 7+,1.:(·9($// )(/7 WKH IUXVWUDWLRQ RI ULVLQJ
YDOXHV VRPHWLPHV� ZKHQ WKDW FDU \RX·YH OXVWHG DIWHU UHPDLQV
WDQWDOLVLQJO\ RXW RI UHDFK� ZKHWKHU WKDW FDU LV D )HUUDUL ���
RU D )LDW ���� -XVW ORRN DW 3RUVFKH ���V� ZKLFK KDYH JRQH
VWUDWRVSKHULF UHFHQWO\� EH\RQG DOO ORJLF�
7KHUH DUH SOHQW\ RI RWKHUV WKDW� ZKLOH KDUGO\ ¶FKHDS·�
VHHPHG UHDVRQDEO\ SULFHG IRU ZKDW WKH\ ZHUH� /LNH WKH

0LXUD RU� PXFK IXUWKHU GRZQ WKH VFDOH� WKH $OID 5RPHR0RQWUHDO� $QG WKHQ
\RX ORRN DZD\ IRU D IHZPRPHQWV� ORRN EDFN� DQG WKH\·YH VWDUWHG WR JR FUD]\�
:K\ GR , PHQWLRQ WKLV QRZ" %HFDXVH ÀQDOO\ LW IHOW OLNH WKH ULJKW WLPH WR GR
MXVWLFH WR WKH JUHDWHVW RI WKH ÀUVW�JHQHUDWLRQ KRW KDWFKEDFNV� ZKLFK LQ WKH 8.
DQG (XURSH LQ SDUWLFXODU FKDQJHG WKH IDFH RI WKH HQWKXVLDVW PRWRULQJ VFHQH
IRUHYHU� UHOHJDWLQJ VSRUWV FDUV WR D QLFKH LQWHUHVW�
1RZ KRW KDWFKHV SURGXFH WZLFH WKH SRZHU RI WKRVH HDUO\ PRGHOV EXW WKH\
ZHLJK WZLFH DV PXFK WRR� VR PXFK RI WKH GHOLFDF\ RI IHHO LV ORVW� 7KH\·UH
EORRG\ JRRG� RI FRXUVH� FRQVLGHUDEO\ VDIHU DQG PRUH FRPIRUWDEOH� DQG QRW
EOLJKWHG E\ FKHDS� EULWWOH SODVWLFV WKURXJKRXW WKHLU LQWHULRUV� EXW� DOO WKH VDPH�
WKHUH·V QRWKLQJ TXLWH OLNH D 0N� *ROI *7,� D ��� *7, RU RQH RI WKHLU PRUH
DFFRPSOLVKHG ULYDOV�2FWDQHZULWHU -RKQ 6LPLVWHU� ZKR WHVWHG WKRVH PRGHOV
ZKHQ WKH\ ZHUH QHZ DQG KDV WHVWHG HYHU\ JHQHUDWLRQ VLQFH� LV VWLOO DGDPDQW
WKDW WKH RULJLQDOV DUH EHVW� 5HDG KLV RSLQLRQV� VWDUWLQJ RQ SDJH ���
7KLV WDNHV PH EDFN WR P\ RULJLQDO SRLQW� WKH *ROI KDV EHHQ KHDGLQJ XS LQ

YDOXH IRU VRPH WLPH� DQG WKH ��� LV QRZ IROORZLQJ� WKRXJK WKH UHVW RI WKH
SDFN DUH TXLWH D ZD\ EHKLQG DW WKH PRPHQW� 6R� QRW IRU WKH ÀUVW WLPH� ,·OO HQG
ZLWK D FOLFKp� QRZ LV WKH WLPH WR EX\� ����� �������
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RXU SDVVLRQ LV SUHFLVLRQ

$ WHDP RI FUHDWLYH FUDIWVPHQ� SDVVLRQDWH DERXW FDUV� GHVLJQ�
DUW� HQJLQHHULQJ DQG WKH SXUVXLW RI H[FHOOHQFH� ZH EXLOG KDQG�
PDGH� VXSHU�GHWDLOHG� SUHFLVH DQG DFFXUDWH ODUJH VFDOH PRGHOV
IRU WKH ZRUOG·V PRVW LPSRUWDQW DQG LFRQLF FDU FRPSDQLHV DQG
UDFH WHDPV�

:H FUHDWH SHUIHFW WDLORU�PDGH PRGHOV IRU RZQHUV� DQG OLPLWHG
HGLWLRQ PRGHOV IRU FROOHFWRUV�

2XU SUHFLVHO\ PRGHOOHG UDFH VSHFLÀF )� FDUV DUH WKH EHQFKPDUN
LQ DXWKHQWLFLW\ DQG DFFXUDF\� WKH\ JUDFH WKH KRPHV RI ZRUOG
FKDPSLRQ GULYHUV DQG WKH RIÀFHV RI WKH OHDGLQJ WHDP SULQFLSDOV�

,W LV DOVR RXU PLVVLRQ WR GLJLWDOO\ FDSWXUH� LPPRUWDOLVH DW ���
DQG VKDUH ZLWK RXU FOLHQWV� WKH PRVW LPSRUWDQW DQG EHDXWLIXO
FODVVLF FDU GHVLJQV RI WKH ��WK FHQWXU\�

:H PDNH D YHU\ IHZ SLHFHV RI D YHU\ ODUJH QXPEHU RI GLIIHUHQW
FDUV� DOO RI WKHP VXSUHPH H[DPSOHV RI WKH DUWV RI VSHHG� IRUP
DQG HQJLQHHULQJ�9LVLW RXU ZHEVLWH WR VHH RXU FUHDWLRQV DQG WR
FRQQHFW ZLWK XV� ILQHPRGHOFDUV�FRP

ODXQFKLQJ QRZ� )HUUDUL ��� *7% DQG 6SLGHU DW ��� VFDOH
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<28 0,*+7 7+,1. RI WKH WZR FDUV KHUH DV
TXLWH QHZ� 7KH\ DUH QRW� 7KH\ VWUDGGOH DQ DJH
RI WKUHH GHFDGHV� ROG HQRXJK WR KDYH TXDOLÀHG
IRU IUHH URDG WD[ ZHUH WKH RULJLQDO� SUH�1HZ
/DERXU FRQFHVVLRQ VWLOO LQWDFW�
%XW WKHUH·V DOVR WKH PDWWHU RI WKH OHYHOOLQJ�
RII RI SURJUHVV LQ FDU GHVLJQ� QRZDGD\V
FRQFHUQHG PRUH ZLWK FRQIRUPLQJ WR
UHJXODWLRQV DQG HPEUDFLQJ WKH GLJLWDO DJH WKDQ
FRPLQJ XS ZLWK UDGLFDO QHZ DUFKLWHFWXUH�
EH\RQG WKH WRSRORJLFDO GLVWRUWLRQ DQG
XJOLÀFDWLRQ WKRVH UHJXODWLRQV GHPDQG�
$ FDU RI ���� LV PXFK PRUH GLIIHUHQW IURP
WKHVH WZR WKDQ WKHVH WZR DUH IURP WRGD\·V
PDFKLQHV� %XW WKHUH DUH IHZ QHZ PDFKLQHV
WKDW ZH FDQ FRQÀGHQWO\ SUHGLFW WR EH 2FWDQH
FRYHU PDWHULDO LQ �� \HDUV· WLPH� :LWK WKHVH
WZR� WKHLU SODFH LQ KLVWRU\ ZDV DVVXUHG IURP
GD\ RQH� , ZDV WKHUH� DQG LW ZDV REYLRXV�
7KH 9RONVZDJHQ *ROI *7, DQG WKH 3HXJHRW
��� *7, ² DQ XSSHU�FDVH ¶,· RQ ERWK EDGJHV�
DOZD\V ² DUH WKH GHÀQLWLYH KRW KDWFKEDFNV�
7KH\ ZRQ QHDUO\ DOO WKH PDJD]LQH FRPSDULVRQ
WHVWV ZKHQ FXUUHQW RU� LI RFFDVLRQDOO\ D ¶FURZQ·
ZDV ORVW WR VRPH XSVWDUW� LW ZDV DOZD\V EDFN
LQ SODFH E\ WKH QH[W WHVW� %XW GXULQJ WKH
QHWKHUZRUOG EHWZHHQ FXUUHQF\ DQG
FODVVLFGRP� WKH\ PRVWO\ IDGHG DZD\ LQWR WKH
PRGLÀHG�FDU PDJD]LQHV� RFFDVLRQDO ROG�
YHUVXV�QHZ VWRULHV DQG WKH ORZHU�FRVW HQG RI
WKH FODVVLFV DSSUHFLDWLRQ PDVVLYH� ,Q WKH ODVW
\HDU RU VR� WKLV KDV FKDQJHG�
1RZ� MXVW ZDWFK WKRVH SULFHV ULVH� 7KHVH FDUV
DUH DERXW WR EHFRPH FUHGLEOH LQYHVWPHQWV� WR
ZKLFK WKH XVXDO UXOHV ² RULJLQDOLW\� FRQGLWLRQ�
SURYHQDQFH ² DSSO\� 7KH\ DUH SURSHU SOD\HUV�
ZKLFK LV SDUWO\ ZK\ WKH\·UH RQ WKH FRYHU RI
WKLV LVVXH� 7KH RWKHU UHDVRQV DUH VLPSOH� 7KH\
UHSUHVHQW DQ HUD DQG D FXOWXUH ZKRVH IUHHGRPV
DQG DXWRPRWLYH RSWLPLVP QRZ VHHP PRUH
SUHFLRXV WKDQ ZH HYHU NQHZ� $QG WKH\ DUH
ULRWRXVO\ HQWHUWDLQLQJ WR GULYH�

3(50,7 0( $ ÁDVKEDFN RU WZR� 1DwYH DQG
QHZO\ UHFUXLWHG MRXUQDOLVW� 0RWRU PDJD]LQH�
0D\ ����� 7KH ÀUVW FDU , GULYH LQ P\ QHZ
MRE� DV D FDPHUD FDU IRU D SKRWRVKRRW� LV
WKH PDJD]LQH·V ORQJ�WHUP WHVW H[DPSOH RI D
*ROI *7, 0N�� LGHQWLFDO WR WKH FDU \RX VHH
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KHUH� DOHUW�ORRNLQJ DQG *LXJLDUR�DQJXODU� ,·YH
ZDQWHG WR WU\ WKH DOUHDG\�OHJHQGDU\ *7, VLQFH
D EODFN RQH VFRUFKHG SDVW PH ZLWK UXWKOHVV
HIÀFLHQF\ RQ P\ ZD\ WR WKH +RO\KHDG IHUU\�
DQG D IULHQG WRRN PH IRU WKH IDVWHVW URDG GULYH
,·YH H[SHULHQFHG WR GDWH LQ KLV VLOYHU RQH�
%RWK ZHUH ����OLWUH H[DPSOHV� ZLWK WKH IXHO�
LQMHFWHG YHUVLRQ RI WKH HQJLQH WKDW SRZHUHG WKH
6FLURFFR ,·G ERXJKW DV DQ ROGHU� ORZHU�FRVW *7,
VXEVWLWXWH� 0RWRU·V UHG *7, LV D ���� ZLWK DQ
H[WUD �EKS ² VWLOO RQO\ ���EKS LQ WRWDO ² DQG D
KHDS PRUH WRUTXH� 7KH PDJD]LQH·V UHVLGHQW
VQDSSHU LV GULYLQJ LW ZLWK VXFK VSHHG\� VKLIW�
VQDWFKLQJ GHWHUPLQDWLRQ WKDW , DVVXPH WKDW·V
KRZHYHU\RQH LQYROYHG LQPRWRULQJ MRXUQDOLVP

,Q WKH FDU SDUN LV 3HXJHRW·V QHZ ��� *7,�
DOVR LQ UHG� ,·YH DOUHDG\ UHDG WKH URDG WHVW RQ
WKLV YHU\ FDU� SXEOLVKHG MXVW EHIRUH , MRLQHG WKH
PDJD]LQH� 7HFKQLFDOO\ D VL]H�FODVV EHORZ WKH
*ROI� LW KDV ���EKS� ZHDUV DQ $�UHJLVWUDWLRQ
�WU\ ÀQGLQJ DQ $�UHJ ��� *7, QRZ� DQG ORRNV
LPSRVVLEO\ SHUW ZLWK WKH UHG VWULSH URXQG LWV
JUH\ SODVWLF PLGULII� DQG WKRVH SHSSHUSRW
ZKHHOV� 7KH IURQW HQG VLJQDOV D QHZ ZD\ RI
VKDSLQJ QRVHV� VORSHG EDFN ZLWK PRGHO�
VSHFLÀFKHDGOLJKWV DQGJULOOH�VODWV LQERG\ZRUN
FRORXU� DQG LQVLGH WKH FDUSHWV DUH EULJKW UHG�
0RWRU·V SULPRUGLDO ��� *7, KDV D FDQYDV�

ZHDYH SULQW RQ LWV LQWHULRU YLQ\O VXUIDFHV� WKH
FKXQN\ FROXPQVWDONV IURPD��� DQGD FXULRXV�
KRRNHG JHDUOHYHU NQRE� ,W DOVR KDV D MLWWHU\
ULGH� EXW WKH VKDUSQHVV DQG ZHLJKW EXLOG�XS RI
LWV VWHHULQJ� WKH VOLFNQHVV RI LWV JHDUFKDQJH
DQG WKH FULVS�HGJHG UHVRQDQFH RI LWV H[KDXVW

PXVW GULYH� VR ,·G EHWWHU VKDUSHQP\ DFW� ,Q IDFW
WKH\ GRQ·W� EXW LW·V D JRRG LQLWLDWLRQ�
/DWHU , JHW WR GULYH WKH *7, EDFN WR WKH RIÀFH�
DQG LW IHHOV OLNH D GUHDP DFKLHYHG� 7KDW HDV\
WKUXVW IURP HQJLQH VSHHGV ORZ WR KLJK� WKH
GHHS� WLG\ H[KDXVW EXUEOH� WKH HQJLQH·V
XQFDQQ\ VPRRWKQHVV� QHYHU PLQG WKH *ROI·V
IHHOLQJ RI WDXW FRPSDFWQHVV DQG JHW�RQ�ZLWK�LW
JULS� 7KLV FDU IHHOV LQYLQFLEOH� :K\ ZRXOG \RX
HYHU ZDQW DQ\WKLQJ HOVH"
7KH DQVZHU FRPHV D ZHHN ODWHU� %\ QRZ WKH
0N� *7, KDV EHHQ RXVWHG E\ WKH ELJJHU�
KHDYLHU 0N� �VWLOO IHDWKHUZHLJKW E\ PRGHUQ
VWDQGDUGV�� DQG RSLQLRQ LV GLYLGHG RYHU WKH
HYROXWLRQ� 0RUH SUHVVLQJO\� FRQÀUPHG E\ WKH
DUULYDO RI DQRWKHU0RWRU ORQJ�WHUPHU� WKH *ROI
VXGGHQO\ KDV FRPSHWLWLRQ UHSRUWHGO\ IDU PRUH
GHDGO\ WKDQ WKH $VWUD *7(V DQG (VFRUW ;5�LV
WKDW KDYH EHHQ LWV RSSRVLWLRQ WR GDWH�
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QRWH PDNH WKH *ROI� XQEHOLHYDEO\� VHHP D ELW
JURZQ�XS DQGEOXUUHG� 7KH ��� IHHOV DV IRFXVHG
DV D &DWHUKDP 6HYHQ� DQ DGGLFWLYHO\ LQWLPDWH
LQWHUIDFH EHWZHHQ GULYHU DQG URDG� 7KLV� VXUHO\�
LV ZKDW D KRW KDWFKEDFN VKRXOG EH� $Q\WKLQJ
HOVH VHHPV DOPRVW KDOI�KHDUWHG E\ FRPSDULVRQ�
(YHQ WKH 0N� *ROI" +ROG WKDW WKRXJKW�

)520 $ 3$67 SRUWUD\HG DV SUHVHQW� DQG
IXUWKHU LQWR WKH SDVW� 0DVHUDWL ZDV WKH ÀUVW
FRPSDQ\ WR XVH WKH *7, EDGJH� LQGLFDWLQJ
*UDQG 7RXULQJ ,QWHUQDWLRQDO LQ LWV (QJOLVK
WUDQVODWLRQ� $ GHFDGH DQG D KDOI ODWHU�
9RONVZDJHQ UHLQWHUSUHWHG LW DV *UDQG 7RXULQJ
,QMHFWLRQ� IRU REYLRXV UHDVRQV� 7KH *ROI *7,
EHJDQ DV D NLQG RI DIWHU�KRXUV� EDFNURRP
SURMHFW VKRUWO\ DIWHU WKH *ROI UDQJH ZDV
ODXQFKHG LQ ����� LWV FUHDWRUV HQYLVDJLQJ D
¶6SRUW *ROI· EXW LQLWLDOO\ JHQHUDWLQJ QR

HQWKXVLDVP IURP PDLQVWUHDP PDQDJHPHQW�
7RR VRRQ DIWHU WKH HQHUJ\ FULVLV� WKH\ WKRXJKW�
$QG QR�RQH KDG HYHU PDGH D FDU TXLWH OLNH WKLV
EHIRUH �0LQL�&RRSHUV� )LDW�$EDUWKV DQG WKH
OLNH KDYLQJ DSSDUHQWO\ JRQH XQQRWLFHG LQ
:ROIVEXUJ�� VR WKH PDUNHW ZDV XQSURYHQ�
7KH SURWRW\SH WXUQHG RXW UDWKHU ZHOO� ZKLFK
SURPSWHG WKH PDUNHWLQJ SHRSOH WR WKLQN RI
XVLQJ WKH 6SRUW *ROI IRU PRWRU VSRUW DQG
PDNLQJ ���� RI WKHP� %HWZHHQ WKLV FDXWLRXV
RIÀFLDO DSSURYDO DQG WKH ���� )UDQNIXUW PRWRU
VKRZ WKH QHZ FDU JDLQHG LWV *7, QDPH� DQG DW
WKH VKRZ LW ZHQW GRZQ D VWRUP� ,W ZHQW RQ VDOH
LQ ����� DQG WKDW LW ZRXOG VHOO IDU PRUH WKDQ
���� H[DPSOHV VRRQ EHFDPH FOHDU�
7KH 8. GLGQ·W JHW LWV ULJKW�KDQG�GULYH
H[DPSOHV XQWLO ODWH ����� KHOSHG E\ WKH
FRQYHUVLRQ RI D OHIW�KDQG�GULYH H[DPSOH E\
1RUWKHUQ ,ULVK 9: GHDOHU DQG UDOO\LVW 5REHUW
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0F%XUQH\� ZKR VKRZHG UHOXFWDQW :ROIVEXUJ
HQJLQHHUV WKDW LW ZDV QRW WKH ¶LPSRVVLEOH· WDVN
WKH\ FODLPHG� 7KRVH HDUO\ FDUV� ZLWK WKHLU
����FF HQJLQHV DQG ���EKS� KDG IRXU�VSHHG
JHDUER[HV� $Q H[WUD JHDU ZDV DGGHG URXQG
DERXW WKH WLPH RI WKH 0N�·V PLQRU IDFHOLIW�
ZKLFK UHQGHUHG WKHGDVKERDUG VOLJKWO\ SOXVKHU
DQG OHVV FOLII�OLNH DQG WKH UHDU OLJKWV ODUJHU� 7KH
*7,·V RULJLQDO WDUWDQ VHDW IDFLQJV JDYH ZD\ WR
ORQJLWXGLQDO VWULSHV� WRR�
7KHQ LQ ���� WKH HQJLQH JUHZ WR ����FF� DQG
WKH ÀQDO SURGXFWLRQ \HDU·V &DPSDLJQ HGLWLRQ
JDLQHG DQ H[WUD� LQQHU SDLU RI KHDGODPSV DQG
��LQ3LUHOOL 3�VORWZKHHOV� 7KHVHZRUH ���SURÀOH
3LUHOOL 3� W\UHV� UDFLHU WKDQ WKH ���SURÀOH
UXEEHU RQ ��LQ ZKHHOV XVHG XS WR WKDW SRLQW�
+RZ WLQ\ WKRVH ZKHHOV VHHP WRGD\�
7KH 0N� *ROI *7, DQG WKH ��� *7, QHYHU
TXLWH RYHUODSSHG LQ SURGXFWLRQ� EXW LW ZDV D
FORVH WKLQJ� 'XULQJ ���� WKH ��� UHFHLYHG DQ

H[WUD ��EKS �PDNLQJ ����� VRIWHU GDPSHUV� QHZ
VWDONV� OHDWKHUJUDLQ SODVWLFV DQG D QRUPDO JHDU
NQRE� $W WKH HQG RI ����� LW JRW DQ DOWHUQDWLYH
HQJLQH FKRLFH� WKH DOO�DOXPLQLXP ;8 XQLW
NHHSLQJ WKH VDPH F\OLQGHU ERUH EXW JDLQLQJ LQ
VWURNH WR UDLVH FDSDFLW\ IURP ����FF WR ����FF�
3RZHU URVH WR ���EKS� ZLWK D SURSRUWLRQDOO\
JUHDWHU WRUTXH LQFUHDVH WR SXOO ORQJHU�OHJJHG
JHDULQJ� 5HDU EUDNHV EHFDPH GLVFV� ZKHHOV
UHGHVLJQHGZLWK IHZHU� ELJJHU KROHV JUHZ IURP
��LQ WR ��LQ ZLWK WKHQ�UDF\ ���SURÀOH W\UHV� WKH
VHDWV JDLQHG OHDWKHU EROVWHUV�
:LWK WKLV ORW� WKH ��� *7, ZRXOG VXUHO\ EH
LQYLQFLEOH DPRQJ VXSHUPLQLV ² HYHQ LI
5HQDXOW·V � *7 7XUER SRVHG VWURQJ RSSRVLWLRQ
RQ WKH SDFH VWDWLVWLFV� ,Q WKH FODVV DERYH� WKH

*ROI *7, ZDV MRLQHG E\ D ���EKS ���YDOYH
YHUVLRQ LQ �����ZKLFK DOVR VFRUHG DSSUR[LPDWH
SDULW\ RQ SDFH� %XW D 0N� *ROI *7,� WKRXJK
XELTXLWRXV WUDQVSRUW IRU MXQLRU &LW\ W\SHV� ZDV
QRW WKH RULJLQDO EUHDNWKURXJK FDU WKDW LWV 0N�
SUHGHFHVVRU ZDV� 7KH ���� KRZHYHU� VWD\HG
YLVXDOO\ DOPRVW XQFKDQJHG WKURXJKRXW LWV OLIH�
EDU D UHYLVHG GDVKERDUG� $ ELJJHU IDFHOLIW WKDQ
WKDW HQG�RI����� UHYDPS ZDV SODQQHG� EXW
3HXJHRW ZLVHO\ FDQQHG LW� FRQVLGHULQJ WKDW D
PDVWHUSLHFH LV EHVW OHIW DORQH�

12: ,7·6 ����� �� \HDUV VLQFH WKH HQG RI 0N�
*ROI *7, SURGXFWLRQ� �� \HDUV VLQFH WKH ODVW ���
*7, OHIW WKH IDFWRU\ LQ 6SDLQ ZKHUH WKH EUHHG
ZDV DVVHPEOHG LQ LWV ÀQDO \HDUV� %HIRUH WKDW
LW HPHUJHG IURP 0XOKRXVH LQ )UDQFH� ULJKW
E\ WKH*HUPDQ ERUGHU� 2XU WZR JHQUH�GHÀQLQJ
KRW KDWFKEDFNV DUH EDWKHG LQ FDUHIXOO\
FRQWUROOHG OLJKWLQJ LQ D %LFHVWHU +HULWDJH VKHG�
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WR PDNH WKHP ORRN OLNH WKH DUWZRUNV WKH\ DUH�
7LPH VHHPV WR KDYH VWRSSHG�
0DUV 5HG� WKH\ FDOOHG LW� 7KH *ROI·V
SDLQWZRUN ² DOO ���� RULJLQDO ² VHHPV WR JORZ�
FRQWUDVWLQJ ZLWK WKH QHDW EODFN GHWDLOLQJ RQFH
VR W\SLFDO RI D 9RONVZDJHQ� 7KRVH FULVS�
DQJXODU OLQHV VHHPHG XOWUD�PRGHUQ LQ WKH ��V�
GDWHG E\ WKH ·��V DQG H[XGH D VLPSOH� EULJKW�
H\HG IUHVKQHVV WRGD\� 3XQGLWV XVHG WR FULWLFLVH
WKH WKLFN UHDU SLOODUV IRU FUHDWLQJ DQ RYHU�WKH�
VKRXOGHU EOLQG VSRW� EXW WKH GHHS ZLQGRZV
PDNH WKH *ROI D QHDU�JUHHQKRXVH FRPSDUHG
ZLWK FODXVWURSKRELF� DUPRXU�SODWHG PRGHUQV�
7KH ELJ�H\HG QRVH LV IUDPHG ZLWK D WKLQ UHG
OLQH� ZKLOH WKH VWULSHV RQ WKH ORZHU ÁDQNV
DOPRVW HYRNH D *7��� 0RUH EODFN VXUIDFLQJ
VXUURXQGV WKH UHDU ZLQGRZ� PDNLQJ LW VHHP
\HW GHHSHU DQG ELJJHU� 7KH ZLQGVFUHHQ SLOODUV
KDYH EODFN IDLULQJV LQWHQGHG WR LPSURYH
DHURG\QDPLFV� SHUKDSV SDUW RI 9RONVZDJHQ·V
VXGGHQ EXUVW RI HFR�FRQVFLHQFH GXULQJ WKH
DFLG UDLQ VFDUH� 7KH FKDQJH�XS OLJKW� ORQJ
SUH�GDWLQJ WKH GHYLFHV ÀWWHG WR PRVW QHZ
FDUV QRZDGD\V� LV DQRWKHU VLJQ RI WKH 9:
WKLQNLQJ� DV LV WKH LQVWDQW�HFRQRP\ JDXJH
RSHUDWLYH LQ ÀIWK JHDU�
$ORQJ ZLWK WKH UHVW RI WKH LQVWUXPHQWV� WKH
WLQ\ GRPHG ZDUQLQJ OLJKWV� WKH HDUO\ WULS
FRPSXWHU DQG WKH PLQRU FRQWUROV� WKH\ RFFXS\
D ZLGH� VTXDUH�FXW ELQQDFOH WKDW VSURXWV RXW
RI D VORSLQJ HVFDUSPHQW� DOO RI LW EODFN OLNH WKH
KHDGOLQLQJ DQG PRVW RI WKH UHVW RI WKH FDELQ�
7KH H[FHSWLRQV DUH WKH SDLQWHG VWHHO WKDW
VXUURXQGV WKH GRRUWULPV� DQG WKH VWULSHG
VHDW IDEULF LQ D JUDGXDWHG IDGH IURP UHG WR
DOPRVW�RUDQJH� $QG� LQ D VXUSULVLQJ EXUVW RI
*HUPDQ KXPRXU� WKHUH·V WKDW JHDUOHYHU NQRE�
D EODFN JROI EDOO�
1H[W WR WKH IROGHG�SDSHU *ROI� WKH ��� ORRNV
FXUYLHU� PRUH FRPSDFW� PRUH DV LI WKH RXWHU
VNLQ LV SXOOHG RYHU LWV VLQHZV� 2SHQLQJ WKH
ERQQHW DPSOLÀHV WKDW WKRXJKW� 'R WKDW ZLWK
WKH *ROI DQG \RX FRXOG SUDFWLFDOO\ VWDQG LQ
WKHUH QH[W WR WKH HQJLQH� EXW WKH 3HXJHRW·V
HQJLQH ED\ LV MDP�SDFNHG DURXQG DQ HQJLQH
LQFOLQHG IDU UHDUZDUGV�
,W·V D SRSXODU PLVFRQFHSWLRQ WKDW WKH ���·V
VW\OLQJ LV WKH ZRUN RI 3LQLQIDULQD� DOWKRXJK WKH

,WDOLDQ GHVLJQ KRXVH GLG DSSO\ VRPH ÀQDO
WZHDNV WR 3HXJHRW·V LQ�KRXVH FRQFHSW� 7KH
WKUHH�GRRU ���V� EHJLQQLQJ ZLWK WKH *7,� KDYH
WKH YHUWLFDO HGJH WR WKH UHDU VLGH ZLQGRZV ÀUVW
VHHQ RQ WKH ��� 7�� UDOO\ FDU� UHYHDOHG WKH GD\
EHIRUH WKH PDLQVWUHDP ÀYH�GRRU URDG FDUV
ZHUH ODXQFKHG LQ ����� ,W·V D GHVLJQ PRWLI WKDW
3HXJHRW KDV VLQFH UHSULVHG PDQ\ WLPHV�
2XU IHDWXUHG ��� *7, LV RQH RI ���� OLPLWHG�
HGLWLRQ PRGHOV PDGH IRU WKH 8. PDUNHW LQ
����� ��� LQ 6RUUHQWR *UHHQ �D GDUN PHWDOOLF
ZLWK D VOLJKW EOXH WLQW LQ VRPH OLJKWV�� ��� LQ
RXU FDU·V OLJKW�FDWFKLQJ0LDPL %OXH �DJDLQ� WKH
RULJLQDO SDLQW�� +DOI RI HDFK FRORXU ZHUH
����OLWUH PRGHOV� WKH RWKHU KDOI ���V DV KHUH�
7KHLU LQWHULRUV IRUVRRN UDF\ UHGQHVV IRU
GLJQLÀHG JUH\ LQ ERWK WKH FDUSHWV DQG WKH IXOO�
OHDWKHU VHDWV� 7KHVH QHZ SDLQW FRORXUV EHFDPH
SDUW RI WKH UHJXODU UDQJH WKHUHDIWHU�
7KLV FDU DOVR KDV WKH ODWHU GDVKERDUG�
PDGH RI IHZHU SLHFHV WKDQ WKH 3DXO %UDFT�
GHVLJQHG RULJLQDO� ZKLFK ZDV D VKUXQNHQ
YHUVLRQ RI WKH ROG ���·V� 1R ORQJHU GLG WKH
KHDWHU IDQ UXQ SHUPDQHQWO\� QRU DQ\ ORQJHU
FRXOG \RX KDYH IDQ�DVVLVWHG UHFLUFXODWHG DLU�
:LQ VRPH� ORVH VRPH�
3HRSOH XVHG WR OLNH WKH ODWHU GDVK EHFDXVH LW
ORRNHG PRUH PRGHUQ� QRZDGD\V LW ORRNV PRUH
SODVWLFN\ DQG ODFNV WKH RULJLQDO·V UHWUR FKDUP�
:LWK WKH ODWHU GDVK� WKRXJK� FRPHV FRPSOHWH
FRYHULQJ RI WKH GRRUV· PHWDOZRUN XS WR
ZLQGRZ OHYHO� ,W·V D IUDFWLRQDOO\ SOXVKHU FDELQ
WKDQ ERWK WKH RULJLQDO ���·V DQG WKH *ROI·V DQG�
DJDLQ� YHU\ DLU\�

<285($'08&+DERXW KRZKRW KDWFKEDFNV
DUHQ·W ZKDW WKH\ XVHG WR EH� 7KH QHZ RQHV DUH
WRR ELJ� WRR JULSS\� WRR DQDHVWKHWLVHG� WRR VWLII
XQGHUIRRW� PD\EH HYHQ WRR IDVW ZLWK D W\SLFDO
���EKS RQ WDS� )RU WUXH WUDQVSDUHQF\ \RX QHHG
VRPHWKLQJ FRPSDFW� OLJKWZHLJKW� WRUTXH\ DQG
DEOH WR OHDQ D OLWWOH LQ FRUQHUV VR \RX FDQ IHHO
EHWWHU ZKDW·V KDSSHQLQJ ZKLOH EXPSV DUH
SURSHUO\ DEVRUEHG� <RX QHHG WKHVH WZR�
7KH *ROI LV WKH ZRUOG·V ÀUVW IXOO\ IRUPHG KRW
KDWFKEDFN� QRWKLQJ OHVV� DQG WKH SDVVDJH RI
WLPH KDV EDUHO\ GLPPHG LWV WKULOOV� ,W PD\
VXUSULVH \RX WR OHDUQ WKDW WKH *ROI LV HYHQ

OLJKWHU WKDQ WKH ���� UHO\LQJ RQ WKRVH FULVS
DQJOHV WR DGG VWLIIQHVV WR WKH VNLQ SDQHOV� LWV
ODFN RI D IURQW VXEIUDPH� DQG D WRUVLRQ�EHDP
UHDU VXVSHQVLRQ UDWKHU WKDQ KHDYLHU VHSDUDWH
WUDLOLQJ DUPV DQG D KHIW\ FURVV�WXEH� DUH SDUWO\
ZK\� 7KLV LV KRZ WKH *ROI JDLQV VR PXFK JR
IURP VR IHZ EKS� HYHQ WR WKH H[WHQW RI
JHQHUDWLQJ D WRXFK RI WRUTXH�VWHHU LI \RX
DFFHOHUDWH KDUG RQ DQ XQHYHQ URDG�
7KLV ]LQJ\� XUJHQW HQJLQH ORRNV YHU\ GDWHG
² LWV GLVWULEXWRU LV GULYHQ IURP D MDFNVKDIW LQ
WKH EORFN ZKHUH D SULPRUGLDO FDPVKDIW ZRXOG
EH� DQG LW GRHVQ·W HYHQ KDYH D FURVVÁRZ
F\OLQGHU KHDG ² EXW LW·V OHJHQGDULO\ GXUDEOH
DQG IXOO RI WRUTXH� 7KH UHVW RI WKH GULYHWUDLQ LV
OHVV DFFRPPRGDWLQJ� ZLWK D ORQJ�WUDYHO FOXWFK
�LWV RXWHU FDEOH LV ZHOO�NQRZQ IRU SXOOLQJ
WKURXJK WKH ÁLPV\ EXONKHDG� DQG D ORRVH JHDU
OLQNDJH DFWXDWLQJ VWLII VHOHFWRUV� 7KH EUDNH
SHGDO LV ORQJ LQ WUDYHO� WRR� DQG LWV DFWLRQ LV
WRR VSULQJ\ WR LQVSLUH LQLWLDO FRQÀGHQFH� $
EHQG\ FURVV�OLQNDJH WR D OHIW�PRXQWHG PDVWHU
F\OLQGHU LV ZK\� DFWXDOO\ WKH EUDNHV DUH ÀQH
RQFH \RX OHDUQ WR WUXVW WKHP�
$OVR VSULQJ\ LV WKH VWHHULQJ XQWLO WKH *ROI
KDV VHWWOHG LQWR LWV LQLWLDO UROO DQJOH� $IWHU WKDW
LW·V SUHFLVH DQG FRQVLVWHQW� WKH JDWHZD\ WR
VXUSULVLQJ IURQW�HQG JULS HYHQ DV \RX SLOH RQ
WKH SRZHU� %DFN RII DQG WKH WDLO EHKDYHV
EHQLJQO\� ZLWK MXVW D QRVH�GLS DV WKH FRUQHULQJ
OLQH WLJKWHQV D IUDFWLRQ DQG WKH *ROI ZDLWV
IRU \RX WR GHFLGH ZKDW \RX·OO GR QH[W� :LWK
XOWUD�IULHQGO\ KDQGOLQJ DQG WKDW HYHU�
REOLJLQJ HQJLQH� WKH *ROI *7, KDV DOZD\V
EHHQ D FDU WR PDWFK \RXU PRRG UDWKHU WKDQ
GLFWDWLQJ WHUPV�
7KDW·V QRW ZKDW SHRSOH XVHG WR VD\ RI WKH
3HXJHRW� WKH FDU WKDW XVHG WR VSLQ \RX LQWR WKH
KHGJH WKH LQVWDQW \RX OLIWHG WKH DFFHOHUDWRU
SHGDO LQ D IDVW EHQG� 6R JRHV WKH XUEDQ P\WK�
WKH\ZHUH QHYHU UHDOO\ DV WHWFK\ DV WKDW� DQG RQ
JRRG PRGHUQ W\UHV WKH\ IHHO YHU\ SODQWHG
LQGHHG� 7KDW GRHVQ·W VWRS WKHP IURP VWLOO
EHLQJ EULOOLDQWO\ WKURWWOH�VWHHUDEOH� FDXVLQJ
\RX TXLFNO\ WR OHDUQ WR XQZLQG D OLWWOH ELW RI
VWHHULQJ LQ FRQFHUW ZLWK DQ\ XSZDUG
WKURWWOH�SHGDO PRYHPHQW� ,W·V MXVW RQH IDFHW
RI WKH ���·V XOWUD�LQWHUDFWLYH FKDUDFWHU�
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7KLV LQWHUDFWLYLW\ LV ZKROO\ GHOLEHUDWH�
3HXJHRW UHDVRQLQJ ² ZLWK DQ LQVRXFLDQFH
VDGO\ XQWHQDEOH WRGD\ ² WKDW VRPHRQH ZKR
EX\V D *7, ZLOO KDYH VRPH QRWLRQ RI WKH
SK\VLFV RI GULYLQJ D IDVW FDU� 6R DOWKRXJK WKH
VWHHULQJ LV TXLWH ORZ�JHDUHG �OHVV VR LQ WKLV FDU�
ZKLFK KDV RSWLRQDO JHQWOH SRZHU DVVLVWDQFH��
WKH WLQLHVW PRYHPHQW KDV DQ LQVWDQW HIIHFW
EHFDXVH LW LQVWDQWO\ ORDGV WKH RXWVLGH UHDU
ZKHHO� 7KHUH·V QRQH RI WKH VSULQJLQHVV \RX IHHO
LQ WKH *ROI� MXVW SHUIHFW DFFXUDF\ DQG D ZLGH�
WUDFNHG UHVSRQVLYHQHVV� HYHQ DV WKH ERG\ WDNHV
XS LWV OHDQ� 7KDW·V WKH VLJQDWXUH ��� IHHOLQJ�
DQG ZK\ LW·V DQ HYHQ EHWWHU GULYLQJ PDFKLQH
WKDQ WKH *ROI�
7KH VDPH JRHV IRU WKH EUDNHV� ÀUP DQG VKRUW
LQ WKH WUDYHO� WKH TXLFN�DFWLRQ FOXWFK� WKH
FORQN\ \HW XOWUD�UDSLG JHDUFKDQJH� DQG DQ
HYHQ WRUTXLHU HQJLQH DEOH WR KDXO XS KHIW\
JUDGLHQWV LQ KLJK JHDUV ZKLOH VWLOO UHYYLQJZLWK
JXVWR DW WKH OLJKWHVW WRXFK RI WKH DFFHOHUDWRU�
7KH ORQJ�OHJJHG ÀUVW JHDU LV HVSHFLDOO\ JRRG
IRU JHWDZD\V�
<HW IRU DOO WKH IRUHJRLQJ� LW·V WKH *ROI WKDW
IHHOV WKH PRUH ULJLG LQ WKH PDLQ VWUXFWXUH�
GHVSLWH VSULQJLHU DSSHQGDJHV� $QG WKH EHWWHU
PDGH" 1R� WKH\·UH RQ D SDU KHUH� DOWKRXJK LW·V
WKH ��� WKDW KDV SURYHG WKH PRUH UXVW�UHVLVWDQW
RYHU WKH \HDUV�

<28 352%$%/< ZDQW WR NQRZ ZKLFK LV WKH
EHWWHU FDU� <HW WKDW·V DQ LPSRVVLEOH TXHVWLRQ
WR DQVZHU� %RWK WKH H[DPSOHV KHUH DUH LQ
IDEXORXVO\ RULJLQDO RUGHU� ERWK KDYH
FRLQFLGHQWDOO\ FRYHUHG ������PLOHV� ERWK DUH DW
WKH WRS RI WKHLU EUHHGV· YDOXH VFDOHV� <RX·G
ZHOFRPH HLWKHU LQWR \RXU JDUDJH�
1XPHULFDOO\ WKH *ROI SDVVHG LWV QHZ�FDU
SULFH ������� VHYHUDO \HDUV DJR� WRGD\ \RX·OO
QHHG DURXQG GRXEOH WKDW� RU PRUH IRU WKH EHVW�
DQG WKDW·V LI \RX FDQ ÀQG RQH WKDW KDVQ·W EHHQ
FRPSURPLVHG E\ WKH 9: ZRUOG·V PDQLD IRU
PRGLÀFDWLRQ� 7KH EHVW ���V KDYH DOVR EXVW WKH
QHZ�SULFH EDUULHU ² WKH ÀUVW ���V FRVW ����� ²
DQG DUH VWLOO RQ WKH XS� EXW ÀQGLQJ D JRRG�
XQVSRLOW RQH LV VOLJKWO\ HDVLHU WKDQ IRU WKH *ROI�
7KH\·UH QHZHU� DQG PRUH ZHUH VROG LQ WKH 8.�
$V IRU VSHFLÀFDWLRQ� WKH ���·V SRZHU VWHHULQJ
LV D PDWWHU RI WDVWH� LW PDNHV SDUNLQJ HDVLHU EXW
ÀOWHUV RXW WKH ÀQH GHWDLO RI URDG IHHO� VWLOO
OHDYLQJ SOHQW\ WR UHOLVK� ,Q ERWK FDUV� WKH ELJJHU
HQJLQHV JLYH PRUH WKUXVW� PRUH IXQ� EXW WKH
UHVSHFWLYH ���V DUH VWLOO VZHHW DQG HIIHUYHVFHQW�
6R� *ROI RU ���" ,W KDUGO\PDWWHUV� %X\ HLWKHU�
DQG \RX·OO UHGLVFRYHU D VHDP RI LQWHQVH�
DOZD\V�DFFHVVLEOH IXQ \RX WKRXJKW KDG JRQH
IRUHYHU� +LVWRU\ LV WUHDWLQJ WKHP IRQGO\� DV LV
WKH PDUNHW� 7KHLU WLPH KDV FRPH DJDLQ� :KDW
DUH \RX ZDLWLQJ IRU" ���
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7+( 5(1$8/7 � *7 785%2 SRVHG WKH
ELJJHVW WKUHDW WR WKHPLG���V RUGHU� 7KH RULJLQDO
5� FDPH LQ DQ $OSLQH 7XUER YHUVLRQ �*RUGLQL
7XUER IRU WKH 8.� EXW LW ZDV WKH VHFRQG�
JHQHUDWLRQ 5�� ZLWK D WUDQVYHUVH HQJLQH DQG
PXFK PRUH SRVLWLYH KDQGOLQJ� WKDW PDGH WKH
EDVLV RI WKH *7 7XUER� ,WV ���EKS �ODWHU ���EKS�
FDPH IURP D VLPSOH EXW XQEXUVWDEOH ����OLWUH
SXVKURG IRXU� DEOH WR FRSH ZLWK WKH
WXUERFKDUJHU·V H[HUWLRQV DQG JLYLQJ WKH
FUDJJLO\ VW\OHG� ERG\NLWWHG 5HQDXOW WKH SDFH WR
PDWFK RXU HVWDEOLVKHG SURWDJRQLVWV� ,W KDQGOHG
EHDXWLIXOO\� WRR� EXW LWV FDELQZDV WUXO\ D WHPSOH
WR KDUG SODVWLFV� 7RGD\ WKH\ DUH XOWUD�UDUH DQG
VXUHO\ GHVWLQHG IRU ÀVFDO VWDUGRP�
$QG VR WKH ·��V� 3HXJHRW NLOOHG WKH ��� *7,
LQ ����� DQG JDYH LW QR GLUHFW KHLU� ,QVWHDG WKHUH

ZHUH WKH ODUJHU ��� *7,�� DQG LWV VWULSSHG�RXW
5DOO\H GHULYDWLYH� DQG WKH VPDOOHU ��� *7, DQG
ODWHU LWV &LWURsQ 6D[R 976 FRXVLQ� 7KH KRW ���V
ZHUH KLJKO\ HQMR\DEOH FDUV EXW ZHUH UHDOO\ D
EHODWHG UHSODFHPHQW IRU WKH H[FHOOHQW LI
DHVWKHWLFDOO\ FKDOOHQJHG ��� *7,� LWVHOI D
VWUHWFKHG ��� ��� XQGHU WKH VNLQ� 3HXJHRW DOVR

FUHDWHG WKH ��� 5DOO\H� D PDG OLWWOH GHYLFH
ZKRVH ����OLWUH HQJLQH KDG D KXJH DSSHWLWH IRU
UHYV� LQWHQGHG DV D ORZ�FRVW FOXE UDOO\ FDU�
,Q WKH ODWH ·��V 3HXJHRW FDPH XS ZLWK D ���
*7,� DQG D ��� *7, IROORZHG LQ WKH PLG�
1RXJKWLHV� QHLWKHU FDPH DQ\ZKHUH QHDU WR
UHFDSWXULQJ WKH ���·V VSLULW DQG WKH\ DUH
GHVWLQHG IRU REVFXULW\�9RONVZDJHQKDGDOUHDG\
JRQH GRZQ WKLV JRRVH�NLOOLQJ URXWH ZLWK WKH
SXGJ\� XQH[FLWLQJ 0N� *ROI *7, DQG WKH 0N�
YHUVLRQV� VR GLVFUHHW WKDW \RX ZRQGHUHG LI
9RONVZDJHQ KDG VXFFXPEHG WR WHUPLQDO
DPQHVLD� ,Q ���� WKLV SURYHG QRW WR EH WKH FDVH�
WKH *ROI *7, 0N� EHLQJ D WULXPSKDQW UHWXUQ WR
IRUP WKDW KDV FRQWLQXHG WR WRGD\·V 0N� ² DQG
WKH EHVW QHZ KRW KDWFKEDFN \RX FDQ EX\ WRGD\�
WKH *ROI 5� 3HXJHRW·V ��� *7, LV D JRRG HIIRUW�
WRR� DOWKRXJK LWV ORRNV DUH KDUG WR ORYH�
$IWHU WKH GHPLVH RI RXU WZR SURWDJRQLVWV DQG
WKHLU LPPHGLDWH GHVFHQGDQWV� LW IHOO PDLQO\ WR
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5HQDXOW WR NHHS WKH WRUFK EXUQLQJ DQG WKH KRW
KDWFKEDFN FRQFHSW SURSHUO\ IRFXVHG� EHJLQQLQJ
ZLWK WKH &OLR ��9 DQG LWV HQKDQFHG� ELJJHU�
HQJLQHG HYROXWLRQ� WKH &OLR :LOOLDPV�
6LQFH WKHQ� 5HQDXOW KDV VHOGRP EHHQZLWKRXW
D FODVV�WRSSLQJ KRW KDWFKEDFN RI VRPH VRUW� LWV
5HQDXOW6SRUW ZLQJ GHYHORSLQJ VRPH EULOOLDQW
&OLRV DQG 0pJDQHV ZLWK DOO WKH KDUG�HGJHG�
GULYHU�IRFXVHG YLUWXHV LQWDFW� FXUUHQW &OLR
DUJXDEO\ H[FHSWHG�
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7KH ÀUVW (VFRUW ;5�� DQG WKH )LHVWD 6XSHUVSRUW�
ORRNHG IDEXORXV� 1HDW JUDSKLFV� UDF\ ZKHHOV�
GHWDLOV WKDW H[DFWO\ DPSOLÀHG WKH VSRUWLQJ
HWKRV� WKH\ KDG DOO RI WKHVH RXWVLGH DQG LQ� )RU
PDQ\ EX\HUV LW PDWWHUHG OLWWOH WKDW WKHVH FDUV
ZHUHQ·W JUHDW WR GULYH FRPSDUHG ZLWK WKH EHVW
RI WKHRSSRVLWLRQ� )XHO LQMHFWLRQDQG VXVSHQVLRQ
WZHDNV LPSURYHG WKH (VFRUW� EXW DORQJ ZLWK LWV
56 7XUER VLEOLQJ LW QHYHU WUXO\ FKDUPHG WKH
FULWLFV� $QG WKH OHVV VDLG DERXW WKH SHQQ\�
SLQFKHG 0N� (VFRUWV� WKH EHWWHU ² UDUH�JURRYH�
6LHUUD�EDVHG 56 &RVZRUWK H[FHSWHG�
7KH )LHVWD 6XSHUVSRUW VRRQ EHFDPH WKH ;5��
DQG LW ZHQW GRZQKLOO IURP WKHUH� $Q ;5�L
WRSSHG WKH QHZ�JHQHUDWLRQ )LHVWD UDQJH LQ
����� EXW VWLOO LW ZDV WURXQFHG LQ JURXS WHVWV
FRQWDLQLQJ ���V DQG 5�V� ¶$QRWKHU GXII IDVW
)RUG·� DQQRXQFHG &DU PDJD]LQH RQ LWV ;5�L
FRYHU VWRU\� 7KH )LHVWD 56 7XUER ZDV EHWWHU� EXW
VWLOO SRLQWOHVV JLYHQ ZKDW HOVH \RX FRXOG EX\�
7KLQJV FKDQJHG LQ ����� 6WXQJ E\ DOO WKH
FULWLFLVP� )RUG UHLQHG LQ WKH DFFRXQWDQWV DQG
SXW WKH HQJLQHHUV RQ WRS� 7KH 0RQGHR ZDV WKH
EHVW�GULYLQJ )RUG LQ \HDUV� DQG WKH QHZ
WKLQNLQJ UXEEHG RII RQ WKH UHVW RI WKH UDQJH�
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$PRQJ WKH VSRUWLQJ PRGHOV� KLJKOLJKWV
ZHUH WKH 3XPD 5DFLQJ� WKH 6SRUW.D� WKH
YDULRXV 67 PRGHOV DQG� LQ ����� WKH 56
YHUVLRQ RI WKH H[FHOOHQW )RFXV� )RUG KDVQ·W
ORRNHG EDFN VLQFH�
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2Q SDSHU� WKH ÀUVW $VWUD *7( SUDFWLFDOO\
PLUURUHG WKH*ROI *7, LQ LWVPHFKDQLFDOPDNH�
XS� <HW *0 KDG 86�LQÁXHQFHG REVHVVLRQV

EDFN WKHQ� ZKLFK UHVXOWHG LQ FDUV ZLWK LQHUW
KDQGOLQJ� D VORZ RQ�FHQWUH VWHHULQJ UHVSRQVH
DQG SHGDOV WKDW GHÀHG DWWHPSWV WR KHHO�DQG�
WRH� 6R WKH\ ZHUHQ·W PXFK IXQ WR GULYH� $VWUD
*7( LQFOXGHG� 1RYD *7( DQG &RUVD *6L
HVSHFLDOO\� ZLWK DOPRVW QR WKURWWOH�FRQWUROOHG
YDULDWLRQ LQ FRUQHULQJ DWWLWXGH�
7KLV FDUULHG RQ ZHOO LQWR WKH ·��V� DOWKRXJK
RFFDVLRQDOO\ D PDYHULFN ZRXOG EUHDN IUHH
ZLWK WKH KHOS RI HQRXJK SRZHU WR EHDW WKH
VWULFWXUHV LQWR VXEPLVVLRQ� 7KH ���YDOYH
YHUVLRQ RI WKH 0N� $VWUD *7( ZDV RQH VXFK�
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DQG D VXUSULVLQJO\ HQWHUWDLQLQJ FDU� /DWHU� ZLWK
WKH DUULYDO RI FKDVVLV VWDELOLW\ HOHFWURQLFV� WKH
EDVH VHW�XS FRXOG EH PDGH PRUH DGYHQWXURXV�
7KLV UHVXOWHG LQ KRW 9DX[KDOOV EHVW GHVFULEHG DV
WKXJJLVK� VXEWOHW\ DQG WDFWLOLW\ KDYH QHYHU
EHHQ 9DX[KDOO·V ZD\�
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7KH /DQFLD 'HOWD LQWHJUDOH ZDV WKH ELJ RQH� RI
FRXUVH� D FDU VR VWHHSHG LQ JORU\ WKDW LW DOPRVW
WUDQVFHQGV WKH KRW�KDWFKEDFN JHQUH� +RZHYHU�
WKHUH ZHUH DOVR WKH HDUOLHU +) 7XUER DQG LWV +)
�:' GHYHORSPHQW� WKH ODWWHU EURDGO\ DQ
LQWHJUDOH ZLWKRXW WKH EOLVWHUHG DUFKHV� 7KHVH
DUH YHU\ UDUH EXW VWLOO EULOOLDQW�
)LDW·V 5LWPR�6WUDGD $EDUWK ���7& ZDV
DQRWKHU FUDFNHUMDFN PDFKLQH� ÁDZHG LQ VR
PDQ\ ZD\V �VRJJ\ EUDNHV� RGG GULYLQJ
SRVLWLRQ� JHQHUDO IULDELOLW\� EXW IDVW DQG IHLVW\�
%HWWHU RQH RI WKHVH WKDQ DQ 8QR 7XUER� DV
VORSS\ DV LW ZDV VSHHG\�
$OID 5RPHR·V$OIDVXG SUH�GDWHG WKH WUXH KRW
KDWFK EXW ZDV RI WKH JHQUH� HYHQ LI LW GLGQ·W
DFWXDOO\ JHW D KDWFKEDFN WDLO XQWLO ODWH OLIH� 7KH
HDUO\ RQHV KDQGOHG WKH EHVW� EHWWHU WKDQ DQ\
ULYDO� EXW DV WKH SRZHU ZHQW XS WKH ÀQHVVH
ZHQW GRZQ DQG WKH *ROI *7, UHQGHUHG WKDW
RQFH�JUHDW FDU DQ DOVR�UDQ�
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7KHUH DUH SOHQW\ RI YHU\ FDSDEOH� KLJKO\
HQMR\DEOH KRW KDWFKEDFNV QRZ ODUJHO\
IRUJRWWHQ� EXW WKH\ GHVHUYH D PHQWLRQ KHUH�
6WHS IRUZDUG� SOHDVH� WKH &LWURsQ 9LVD *7,
�ZLWK ��� *7, HQJLQH� DQG %; *7, ��9 �RQFH
RIWHQ SOXQGHUHG IRU LWV ���EKS HQJLQH WR SXW LQ
DQ H[WUD�KRW �����
7KHQ WKHUH·V WKH -DSDQHVH FRQWLQJHQW� 1LVVDQ
6XQQ\ *7, �\HV� UHDOO\�� 7R\RWD &RUROOD *7L���
LQ WZR JHQHUDWLRQV �SOXV FXOW UHDU�GULYH $(����
+RQGD &LYLFV ZLWK VWUDWRVSKHULFDOO\ UHYYLQJ
97(& HQJLQHV� 7KH 0LWVXELVKL &ROW ���� ��9
*7L� PDGH IRU MXVW WZR \HDUV IURP �����
H[WUHPHO\ HQWHUWDLQLQJ DQG QRZ VXUHO\ H[WLQFW�
$QG ÀQDOO\ WKH 0* 0DHVWUR 7XUER� D
7LFNIRUG FRQYHUVLRQ RI WKH DOUHDG\ VXUSULVLQJO\
FDSDEOH 0* 0DHVWUR ��� ()L� )RU D ZKLOH WKH
IRUFHG�LQGXFWLRQ 0* ZDV WKH IDVWHVW�
DFFHOHUDWLQJ KRW KDWFKEDFN \RX FRXOG EX\�
KLWWLQJ ��PSK IURP UHVW LQ ��� VHFRQGV� , NQRZ�
EHFDXVH , ZDV WKH RQH ZKR VHW WKH WLPH« ���
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7·6 )$,5 72 6$< 7+$7� RQ ORRNV DORQH� WKH 6KHOE\ &REUD
'D\WRQD &RXSH KDOWV \RX LQ \RXU WUDFNV� 6WRSV \RX GHDG� 7KRVH
OHJHQGDU\ FXUYHV� WKDW WDUPDF�KXQNHUHG QRVH� WKH VKHHU GHYLO�
PD\�FDUH DWWLWXGH RI WKDW DEUXSW WDLO� �� \HDUV DJR WKRVH
DHURG\QDPLF UHÀQHPHQWV ZRQ 6KHOE\ WKH *7 ,,, FODVV LQ WKH

���� ),$:RUOG 6SRUWVFDU &KDPSLRQVKLS�
3HWH %URFN·V GHVLJQ ZRUN KDG WXUQHG DQ ROGH�ZRUOGH URDGVWHU ² RQH
ZLWK LWV URRWV LQ D JHQWHHO (QJOLVK VSRUWV FDU� OHW·V QRW IRUJHW ² LQWR
VRPHWKLQJ FDSDEOH RI VHHLQJ RII )HUUDULV LQ VXVWDLQHG KLJK�VSHHG
UDFLQJ� <RX NQRZ� WKH NLQG RI UDFLQJ LQ ZKLFK UHGXFHG GUDJ VFRUHV \RX
VHFRQGV DQGJUHDWHU VWDELOLW\ NHHSV \RXRQ WKH WUDFN� (YHQ LI� XQGHUQHDWK�
LW ZDV GHOLEHUDWHO\ DV XQVRSKLVWLFDWHG DV DOZD\V� UXQQLQJ DV LW GLG
�DQG VWLOO GRHV� RQ ZKDW JRRG RO· &DUUROO 6KHOE\ KLPVHOI RQFH UHIHUUHG WR
PH DV ¶EXJJ\ VSULQJV·�
6R� \HV� WKHUH DUH WUDQVYHUVH OHDI VSULQJV� D VSLQGO\ WZLQ�WXEH FKDVVLV
DQG DOVR D ELJ 9� WKXQGHULQJ DZD\ XQGHU WKLV VKLQLQJ DOXPLQLXP
ERG\ZRUN� 6R IDU� VR RULJLQDO� <HW WKLV LV QRW RQH RI WKH VL[ 'D\WRQDV
FUHDWHG EDFN LQ WKH GD\�
1R� HDUOLHU WKLV \HDU /DV 9HJDV�EDVHG 6KHOE\ $PHULFDQ ²
WKH FRPSDQ\ WKDW FDUULHV RQ LQ WKH QDPH RI LWV IRXQGHU�
IROORZLQJ &DUUROO 6KHOE\·V GHDWK� DJHG ��� LQ ���� ²
DQQRXQFHG WKDW �� 6KHOE\ &REUD 'D\WRQD &RXSHV ZRXOG
EH EXLOW� WR FHOHEUDWH WKH ��WK DQQLYHUVDU\ RI WKDW KLVWRULF
&KDPSLRQVKLS YLFWRU\� ,W ZDV WKH RQO\ $PHULFDQ FDU HYHU
WR ZLQ WKDW WLWOH� DW LWV VHFRQG DWWHPSW ÀQDOO\ WRSSOLQJ

)HUUDUL DQG WKH ���*72� KDYLQJ EHHQ UXQQHU�XS LQ LWV PDLGHQ VHDVRQ
WKH \HDU EHIRUH� :LWK GULYHUV LQFOXGLQJ 'DQ *XUQH\ DQG %RE
%RQGXUDQW� DQG UXQQLQJ ZLWK )RUG·V $ODQ 0DQQ 5DFLQJ WHDP� WKH
'D\WRQDV FODLPHG FODVV YLFWRULHV LQ VXFK UDFHV DV WKH 6HEULQJ �� +RXUV�
5$& 7RXULVW 7URSK\� 'D\WRQD �� +RXUV� WKH 1�UEXUJULQJ ����NP ² QRW
WR PHQWLRQ �� /DQG 6SHHG 5HFRUGV DW %RQQHYLOOH� %RQGXUDQW ZRQ QR
IHZHU WKDQ VHYHQ RI KLV WHQ UDFHV LQ WKDW VHDVRQ DQG ZDV SURPSWO\
VQDSSHG XS E\ )HUUDUL·V )RUPXOD � WHDP�
6R� DQ DQQLYHUVDU\ ZRUWK PDUNLQJ� WKHQ� ¶7KH 6KHOE\ &REUD 'D\WRQD
&RXSH KHOSHG D VPDOO $PHULFDQ WHDP EHDW D UDFLQJ JLDQW�· VD\V -RH
&RQZD\� &(2 RI 6KHOE\ $PHULFDQ� ¶7KH WHQDFLRXV 6KHOE\ $PHULFDQ
WHDP ÀHOGHG VL[ VOHHN &REUD &RXSHV DJDLQVW WKH )HUUDUL MXJJHUQDXW�
ZLQQLQJ WKH ),$ 6SRUWV &DU &KDPSLRQVKLS RQ � -XO\ ����� ,W·V D FULWLFDO
SLHFH RI 6KHOE\ $PHULFDQ·V UDFLQJ OHJDF\ DQG D ELJ UHDVRQ ZK\ 6KHOE\
WURXQFHG )HUUDUL ZLWK VNLOOHG GULYHUV� OLNH %RQGXUDQW� EHKLQG WKH ZKHHO�
7KLV OLPLWHG VHULHV RI DQQLYHUVDU\ FDUV EULQJV WKH OHJHQGDU\ 6KHOE\
&REUD 'D\WRQD &RXSH EDFN WR OLIH�·
7KH ÀUVW RI WKRVH LV WKH FDU LQ WKHVH SLFWXUHV� ,W PDGH LWV SXEOLF GHEXW

DW *RUGRQ 0F&DOO·V 0RWRUZRUNV 5HYLYDO GXULQJ WKH
0RQWHUH\ $XWR :HHN� EHIRUH JRLQJ RQ GLVSOD\ DW /DJXQD
6HFD� ,W ZDV WKHQ VKLSSHG RYHU WR WKH 8. DQG SUHVHQWHG DW
WKH *RRGZRRG 5HYLYDO LQ 6HSWHPEHU ² DV D UHPLQGHU RI MXVW
KRZ (XUR�FHQWULF WKH :RUOG 6SRUWVFDU &KDPSLRQVKLS ZDV�
$IWHU DOO� WKHUH DUH WKRVH ZKR ZRXOG VD\ WKLV FDU PHDQV
PRUH WR (XURSHDQV WKDQ LW GRHV WR QDWLYHV RI LWV KRPHODQG�
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$W*RRGZRRG LW VKDUHG WUDFN VSDFHZLWK WKH VL[ RULJLQDO �DQGSULFHOHVV�
'D\WRQDV� WKH RQO\ WLPH WKRVH FDUV KDYH HYHU EHHQ EURXJKW EDFN WRJHWKHU�
DQG ZDV KRVWHG E\ %LOO 6KHSKHUG 0XVWDQJ� WKH 6XUUH\�EDVHG VSHFLDOLVW
DQG (XURSHDQ GLVWULEXWRU IRU 6KHOE\ $PHULFDQ ZKR DOUHDG\ LPSRUWV
6KHOE\·V &REUD &RQWLQXDWLRQ FDUV�$V WKH 6KHOE\ OLFHQVHG DQG DXWKRULVHG
6KHOE\�0RG 6KRS IRU WKH 8. DQG (XURSHDQ 8QLRQ� WKH %ULWLVK FRPSDQ\
EXLOW WKH YHU\ ÀUVW RI WKH QHZ 6KHOE\ *7 0XVWDQJV� FRPSOHWH ZLWK LWV
XQLTXH 6KHOE\ 9,1 �DV WHVWHG LQ2FWDQH �����
¶7KH GHDO IRUP\ EXVLQHVV WR UHSUHVHQW 6KHOE\$PHULFDQ LQ WKH 8. DQG
(XURSH ZDV SXW IRUZDUG WR PH E\ &DUUROO 6KHOE\ KLPVHOI GXULQJ KLV ODVW
YLVLW WR WKH 8. LQ �����· VD\V 6KHSKHUG� ¶,W ZDV &DUUROO·V RZQ SHUVRQDO
ZLVK WR HVWDEOLVK KLV EUDQG LQ WKH 8. DQG (XURSH� PDUNHWV KH·G
RYHUORRNHG IRU �� \HDUV� DQG KH DVNHG PH WR SXW WKDW ULJKW� 6R , VHH WKLV
DV FRPSOHWLQJ D SURPLVH , PDGH WR D GHDU IULHQG D ORQJ WLPH EDFN� :KLOH
, RQO\ NQHZ KLP LQ WKH ODVW GHFDGH RU VR RI KLV H[FLWLQJ OLIH� KH EHFDPH D
IULHQG DQG ZDV D WRWDO VWDU� GHYRLG RI DQ\ DUURJDQFH RU VHOI�LPSRUWDQFH�
+H ZDV D JHQWOHPDQ DQG DOZD\V D UDFHU� WR WKH YHU\ HQG�·
7KH'D\WRQD WUDYHOOHG RYHUZLWK VWDII IURP 6KHOE\$PHULFDQ� , PHHW DW
%LOO 6KHSKHUG·V SODFH ZLWK VDOHV ERVV *DU\ 3DWWHUVRQ� D PDQ ZKR OLYHV LQ
/DV 9HJDV DQG OLNHV QRWKLQJ PRUH WKDQ WR KHDG RXW RQWR TXLHW GHVHUW
URDGV LQ RQH RI WKH FRPSDQ\·V &RQWLQXDWLRQ &REUDV� +H OHWV VOLS D WHOOLQJ
DQHFGRWH� ¶7KHUH DUHQ·W VR PDQ\ SROLFH RXW WKHUH EXW� LI \RX·UH JRLQJ WR
VSHHG� PDNH VXUH \RX JR IDVWHU WKDQ ���� 7KH\ FDQ·W FDWFK \RX WKHQ�·
,W·V UDLQLQJ KDUG RXWVLGH DQG WKH 'D\WRQD LVQ·W URDG�UHJLVWHUHG� VR
ZH·UH ELGLQJ RXU WLPH XQWLO D ODWHU GDWH IRU ZKDW ZLOO EH DQ H[FOXVLYH
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2FWDQH WHVW DQG SKRWR VKRRW DW D VHFUHW ORFDWLRQ� ,W·V D FKDQFH WR FKDW
WKURXJK D IHZ GHWDLOV DERXW WKH FDU ÀUVW� WKRXJK�
¶7KH ERG\ LV EXLOW RII�VLWH LQ WKH 86� DQG VR LV WKH IUDPH�· KH WHOOV PH�
$Q\ PRUH GHWDLOV DERXW ZKR LV DFWXDOO\ UHVSRQVLEOH IRU WKH DOXPLQLXP
ERG\ FRQVWUXFWLRQ FOHDUO\ DUHQ·W IRUWKFRPLQJ� WKRXJK WKH VWUXFWXUH
LQFRUSRUDWHV VDIHW\ LPSURYHPHQWV DQG LV VWURQJHU WKDQ WKH RULJLQDO
ZLWKRXW VDFULÀFLQJ LWV LQWHJULW\ DV 7KH 5HDO 7KLQJ� DQG WKH\ DUH
FRQVWUXFWHG DFFRUGLQJ WR WKH RULJLQDO EOXHSULQWV�
(DFK RI WKH RULJLQDO VL[ FDUV ZDV VOLJKWO\ GLIIHUHQW� VR RQH VSHFLÀFDWLRQ
² ZKLFK UHSUHVHQWV WKH EHVW RI DOO VL[ ² ZDV FKRVHQ IRU WKH QHZ FDU� DOO
�� ZLOO FDUU\ QHZ 6KHOE\ $PHULFDQ VHULDO QXPEHUV� IURP &6;���� WR
&6;����� :KLOH WKH DOXPLQLXP FDU ZHDUV D SULFH WDJ RI ��������� D
JODVVÀEUH YHUVLRQ ² ¶7UXH WR VSLULW WKRXJK UHLPDJLQHG DV LI LW KDG
UHPDLQHG LQ SURGXFWLRQ�· VD\V .HLWK %HODLU� 6KHOE\ $PHULFDQ &22 ²
LV DYDLODEOH IRU ���������
,Q HDFK FDVH� WKDW SULFH LV ZLWKRXW D GULYHWUDLQ� 7KH FDUV DUH GHOLYHUHG
DV UROOLQJ FKDVVLV DQG FDQ EH HTXLSSHG ZLWK D FKRLFH RI )RUG 9� DQG
WUDQVPLVVLRQV IURP 6KHOE\ $PHULFDQ� DQ DUUDQJHPHQW WKDW QHDWO\
VLGHVWHSV W\SH DSSURYDO�
¶7KH ERG\� FKDVVLV� VWHHULQJ� OHDI�VSULQJ VXVSHQVLRQ� EUDNHV� OHDWKHU
WULP� LQVWUXPHQWV DQG VR IRUWK DOO FRPH WRJHWKHU LQ /DV 9HJDV�· VD\V
3DWWHUVRQ� ¶$ WKLUG SDUW\ VRXUFHV WKH HQJLQH� ,Q WKH FDVH RI WKLV FDU LW·V
D ���FL VPDOOEORFN� DOO�DOXPLQLXP ZLWK SXVKURGV� DQ ROG�VFKRRO
$PHULFDQ 9�� EDVHG RQ WKH )RUG ��� DQG ���� ,W SXWV RXW ���� PD\EH ���
KRUVHSRZHU� SXUH LQ�\RXU�IDFH UDZ SHUIRUPDQFH�· KH FKXFNOHV�
¶,W·V JRW D ODUJHU ERUH� ORQJHU VWURNH� JUHDW SRZHU�WR�ZHLJKW UDWLR� JUHDW
EDODQFH� -XVW D �LQ URXQG�WXEH FKDVVLV DQG WUDQVYHUVH OHDI VSULQJV EXW WKH
&REUD DOZD\V SURYHG KRZ QLPEOH WKDW FRXOG EH� ,I \RX ZDQW FUHDWXUH
FRPIRUWV� WKLV LVQ·W WKH FDU IRU \RX�· KH DGGV� ZLWK GLVDUPLQJ KRQHVW\�
7UDQVPLVVLRQ�ZLVH� WKLV RQH UXQV D ÀYH�VSHHG 7UHPHF� WKRXJK LW·V
SRVVLEOH WR VSHF D PRUH WUDGLWLRQDO %RUJ�:DUQHU IRXU�VSHHG�
0XFK RI WKH 'D\WRQD·V KDUGZDUH ZDV REYLRXVO\ DOUHDG\ LQ SODFH DV
WKH FRPSDQ\ KDG EHHQ EXLOGLQJ &RQWLQXDWLRQ &REUDV VLQFH WKH PLG�
����V� DQG VWLOO RZQHG WKH EOXHSULQWV IRU 3HWH %URFN·V DHURG\QDPLF
ERG\ZRUN� ¶:H·G EHHQ WDONLQJ DERXW LW IRU D FRXSOH RI \HDUV�· VD\V
3DWWHUVRQ� ¶:HZDQWHG WR SD\ WULEXWH ZLWK D ZRUWK\ UHSUHVHQWDWLRQ� 7KLV
LV QRW D UHSOLFD� 7KLV LV WUXH WR WKH RULJLQDO�·
:RXOG 3DWWHUVRQ EH ÁDWWHUHG LI , FRPSDUHG WKLV FUHDWLRQ ZLWK

-DJXDU·V UHFHQW (�W\SH /LJKWZHLJKW FRQWLQXDWLRQ FDUV" $ VKUXJ DQG
D VPLOH LV WKH UHVSRQVH�

,7 0,*+7 %( $ &283e WKDW ZRQ WKH *7 FODVV EXW GRQ·W JR WKLQNLQJ
WKH 6KHOE\ 'D\WRQD ² HYHQ D EUDQG QHZ 6KHOE\ 'D\WRQD ² LV WKH KXVKHG
DQG FXVK\ FUXLVHU W\SH RI *7 FRXSp� 7KLV LV YHU\ PXFK WKH WRROURRP
UDFHU� MXVW DV UDZ� IRFXVHG DQG ODFNLQJ LQ XQQHFHVVDU\ QLFHWLHV DV WKH
RULJLQDO VL[� 7KHUH·V EHHQ QR WHPSWDWLRQ PHUHO\ WR PDNH VRPHWKLQJ WKDW
ORRNV OLNH LWV IRUHEHDU ZKLOH FDSLWDOLVLQJ RQ WKH ZKLPV RI WKRVH ZKR
IDQF\ D JRUJHRXV FDU \HW FDQ·W OLYH ZLWKRXW DLU FRQGLWLRQLQJ� SRZHU
VWHHULQJ� VRPHWKLQJ WR SOD\ WXQHV RQ� 1RU FDUSHWV� GRRUWULPV� HYHQ
VRXQG GHDGHQLQJ�
,QVWHDG WKH VSHF LV SXUH FRPSHWLWLRQ FDU� ���JDOORQ VWDLQOHVV VWHHO WDQN�
7ULJR ),$ ZKHHOV� D ZRRGHQ 6KHOE\�EUDQGHG VWHHULQJ ZKHHO� IRXU�SRW
:LOZRRG EUDNHV� KHDWVKLHOGV RYHU WKH IRRWER[HV� 7KHUH DUH 6KHOE\�
EUDQGHG OHDWKHU VHDWV WRR� EXW WKH\·UH VLPSOH EXFNHWV DQG WKH VWHHULQJ
FROXPQ DQG LWV VLQJOH VWDON DUH VWLOO UHFRJQLVDEO\ ����V 9: %HHWOH�
0XFK RI WKH LQWHULRU LV XQWULPPHG DOXPLQLXP� DOO EHDXWLIXOO\

ÀQLVKHG DQG SDLQWHG LQ QRQ�UHÁHFWLYH EODFN� DQG WKH GDVKERDUG LV D
VWUDLJKWIRUZDUG 7�VKDSH ZLWK ZRQNLO\ ODEHOOHG WRJJOHV SODVWHUHG DFURVV
WKH FHQWUH FRQVROH DQG DQ DUUD\ RI &DUUROO 6KHOE\ VLJQDWXUH JDXJHV ZLWK
D VWUDLJKW�WRSSHG KRRG DERYH WKHP�PRUH IRU YLVLELOLW\ WKDQ VW\OH�$GXFW
DW HDFK HQG SRXUV FRRO RXWVLGH DLU LQ� +RSH LW·V HQRXJK�
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)LUH XS WKH 9� DQG LW·V OLNH LW·V LQ WKHUH ZLWK \RX� $
FDFRSKRQRXV UXPEOH ÀOOV WKH FRFNSLW� DOO DQJHU DQG VSLWH�
\HW \RX UHVSRQG QRW ZLWK WUHSLGDWLRQ EXW D VPLOH� $ ZLGH
RQH� 7KH SHGDOV ² ÁRRU�KLQJHG DQG $&�EDGJHG ² DUH KHIW\
LQ HDFK FDVH� WKRXJK WKHLU PRYHPHQWV WXUQ RXW WR EH
SURJUHVVLYH DQG WKHLU ZHLJKW LV OHVV QRWLFHDEOH RQFH \RX·UH
FDUU\LQJ VSHHG�
$QG VR , SRWWHU RXW WRZDUGV WKH WHVW�WUDFN� VKLIWLQJZLWK D VWLII \HW VKRUW
DQG SUHFLVH PRYHPHQW LQWR VHFRQG� EULQJLQJ XS WKH FOXWFK SHGDO
DVVHUWLYHO\� QRW DOORZLQJ WKH VWUHQJWK LQ LWV UHDFWLRQ WR KDYH PH
NDQJDURRLQJ DORQJ� $ ELW PRUH LQSXW ZLWK WKH ULJKW IRRW� D GHHSHQLQJ RI
WKDW JURZOLQJ� PHWDOOLF FODWWHU� D VXGGHQ� IRUFHIXO VKRYH LQ WKH EDFN�
QRWLFLQJ WKHUH·V QR SOD\ DW WKH ZKHHO \HW YHU\ OLWWOH VHOI�FHQWULQJ HLWKHU�
7KH ZRRGHQ ULP LV VOLP \HW EURDG LQ GLDPHWHU DQG HYHU\ LQFK RI
PRYHPHQW WUDQVODWHV GLUHFWO\ LQWR DFWLRQ DW WKH WDUPDF�
$QG VRRQ ZH·UH Á\LQJ DORQJ� 7KHUH·V MXVW VR PXFK WRUTXH� $PSOH
GRHVQ·W QDLO LW� UHDOO\� 7KH 9�ZLOO UHY WR DURXQG ����USP DQG , WU\ LW RQFH
RU WZLFH� EXW WKLV LVQ·W WKH 0XOVDQQH 6WUDLJKW VR WKHUH·V QRW UHDOO\ DQ\
SRLQW� ,QVWHDG \RX ODPS LW RQH� HQMR\ WKH YLFLRXV RQVODXJKW RI SRZHU DQG
H[WUHPH QRLVH� IHHG LQ SUHFLVH PRYHPHQWV WR FOXWFK SHGDO DQG JHDUVKLIW�
XS D UDWLR� EDFN RQ WKH SRZHU� IHHO�DV�PXFK�DV�KHDU WKDW 9� UXPEOH DOO
RYHU DJDLQ� ,W·V LQWR[LFDWLQJ� DGGLFWLYH� DQG D UHPLQGHU RI KRZ JRRG
ROG�IDVKLRQHG HQJLQHHULQJ DQG WKH FRQFHSW RI ELJ FXEHV RYHU IDQF\ LGHDV
PDNH D JUHDW UHFLSH IRU HQWHUWDLQPHQW WKDW VHHPV WR EH KDUGZLUHG
VWUDLJKW LQWR \RXU VRXO�
6FDU\� WKRXJK" 1RW UHDOO\� <RX GRQ·W QHHG WR KDQJ RQ WLJKW� KDQGV KHOG
OLJKWO\ DW WHQ�WR�WKUHH RQ WKH ZKHHO LV ÀQH� WKRXJK RQ PRUH WKDQ RQH
RFFDVLRQ , WKDQN P\ VWDUV LW·V D GU\ GD\ DV MXVW D WRXFK WRR PXFK WKURWWOH
FDQ HDVLO\ KDYH WKH WDLO GHFLGLQJ WR UXOH WKH GD\� EXW LW·V SURJUHVVLYH� DQG
JLYHV SOHQW\ RI ZDUQLQJ�
:KDW VXUSULVHV LV MXVW KRZ OLWWOH ,·P UHPLQGHG RI DQ RSHQ &REUD� 6XUH�
PHFKDQLFDOO\ WKLV FDU LV SUHWW\ PXFK LGHQWLFDO WR WKH URDGVWHU� EDU VRPH
XSGDWLQJ KHUH DQG WKHUH DQG DQ HQJLQH WKDW·V SURJUHVVHG VRPHZKDW
IURP WKH IDFWRU\ ��� VSHF� %XW WKH FDELQ DPELHQFH LV HQWLUHO\ GLIIHUHQW�

WKDW HQFORVLQJ URRI� WKH SURSHU GRRUV� VORSLQJ WDLO� ZUDS�
DURXQG ZLQGVFUHHQ DQG UDFH�SODLQ GDVKERDUG FRQVSLULQJ WR
KDYH \RX EHOLHYH \RX·UH LQ DQ HQWLUHO\ GLIIHUHQW FDU� 2QH WKDW
ZUDSV \RX XS LQ WKH QRLVH DQG IHURFLW\ RI WKDW 9� UDWKHU
WKDQ OHDYLQJ \RX WR FDWFK LWV UHWUHDWLQJ H[KDXVW QRWH�
)DFW LV� WKH 'D\WRQD UHDOO\ PRYHG WKH JDPH RQ IURP WKH
&REUD� ,QWHQWLRQDOO\ VR� RI FRXUVH� 7KH &REUD FRXOG JDLQ WKH

PHDVXUH RI VR PDQ\ ULYDOV RYHU VKRUW FRXUVHV DQG WZLVWLQJ FLUFXLWV� LW
ZDV SRZHUIXO� DJLOH� OLJKW� DQG KDG JUHDW WUDFWLRQ� %XW 6KHOE\·V VLJKWV
ZHUH VHW RQ WKH OLNHV RI )HUUDUL DQG /H0DQV� +H QHHGHG D FDU WKDW FRXOG
EH GULYHQ ÁDW�RXW IDVW LQ D VWUDLJKW OLQH IRU D ORQJ WLPH� 7KHUH ZDV QR
SRLQW VLPSO\ DGGLQJ SRZHU WR WKH &REUD� DQG WKDW·V QRW VXFK DQ HDV\
WKLQJ WR GR ZLWK WKH ��� 9� DQ\ZD\� 7KH DQVZHU OD\ LQ DHURG\QDPLFV�
$KDUGWRS&REUDKDGDFKLHYHG���PSKDORQJ WKH WKUHH�PLOH0XOVDQQH
6WUDLJKW LQ ����� $QG VR 3HWH %URFN JRW WR ZRUN� GHYHORSLQJ D ORZHU�
ORQJHU IDVWEDFN YHUVLRQ RI WKH &REUD ZLWK D .DPP WDLO� XVLQJ FDUGERDUG
DV D WHPSODWH RYHU D URDGVWHU FKDVVLV DQG PRYLQJ WKH GULYHU·V VHDWLQJ
SRVLWLRQ ORZHU DQG IXUWKHU EDFN IRU WKH ORZHVW SRVVLEOH URRÁLQH� 'HVSLWH
DQ HQWLUHO\ QHZ VXSSRUWLYH VXSHUVWUXFWXUH� WKH ),$ DFFHSWHG 6KHOE\·V
QHZ HQWUDQW DV D ERG\ZRUN YDULDWLRQ RQ DQ KRPRORJDWHG FKDVVLV�
$QG LW JRW WKH GHVLUHG UHVXOW� ¶%DFN LQ ����� WKH 'D\WRQD FDXJKW

0U )HUUDUL E\ VXUSULVH�· VD\V *DU\ 3DWWHUVRQ� )DLU SRLQW� :LWK WKH
FRQWLQXDWLRQ FDU� WKHUH·V QR VXUSULVH DW DOO� $QG WKDW·V D JRRG WKLQJ� ���
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6R ZH·UH VKXWWOHG LQ IURP WKH +RWHO GX
&DVWHOOHW� DQ RDVLV RI VXFK FDOP WKDW LW PDNHV QR
VHQVH WR ÀQG WKDW LW·V ULJKW QH[W GRRU WR WKH
FLUFXLW� $VWRQ 0DUWLQ KDV WDNHQ RYHU RQH RI WKH
KRVSLWDOLW\ VXLWHV DERYH WKH SLWODQH DQG� DIWHU
D TXLFN EULHÀQJ �\HOORZ ÁDJV� UHG ÁDJV DQG
WKH JUHDW SKUDVH ¶ZH ZDQW WR NHHS \RXU EUDLQV
DKHDG RI WKH FDU·� ZH·UH XVKHUHG GRZQVWDLUV�
VWUDLJKW LQWR WKH SLW JDUDJHV�
$QG WKDW·V ZKHUH WKH H[FLWHPHQW UHDOO\
VWDUWV�$ZDLWLQJ XV DUH IRXU 9�� 9DQWDJH 6 URDG
FDUV� WZR 2QH���V �\HV� UHDOO\�� IRXU 9DQWDJH
*7�V DQG D 9XOFDQ�
7KH SODQ JRHV OLNH WKLV� DQ LQVWUXFWRU WDNHV
HDFK RQH RI XV RXW IRU D FRXSOH RI VLJKWLQJ
ODSV LQ WKH 9�� 9DQWDJH 6� FRPPHQWDWLQJ RQ
JHDUFKDQJHV� WUDFN SRVLWLRQ� EUDNLQJ DQGPRUH�
,W·V D ORW WR WDNH LQ EXW WKH PHDVXUHG GHOLYHU\
KHOSV� 7KHQ LW·V EDFN LQWR WKH SLWV WR VZDS
SODFHV� 7KLV LV ZKHUH LW JHWV VHULRXV�
0\ LQVWUXFWRU LV 1LFN 3DGPRUH� *RRGZRRG
ODS UHFRUG KROGHU� +H WDNHV WKH UHDU�YLHZ
PLUURU WR NHHS DQ H\H RXW IRU WKH DSSURDFK
RI WKH 9XOFDQ DQG FDOPO\ WDONV WKURXJK HDFK
VHFWLRQ� EUDNH KHUH� WKLUG JHDU� RII WKH EUDNHV�
WXUQ� VTXHH]H� KDUGHU� JR�� JR�� ZHOO GRQH �RU
¶QH[W WLPH WU\ D«· ZKHQ LW KDVQ·W JRQH TXLWH
ULJKW�� $ IHZ ODSV RI WKLV DQG EUDLQ LV
RFFDVLRQDOO\ PDQDJLQJ WR VWD\ DKHDG RI FDU�
EXW 3DXO 5LFDUG LV D WRXJK FLUFXLW� ZLWK WKH
FRPSOH[ DW WKH HQG RI WKH 0LVWUDO VWUDLJKW D
PLQG�ERJJOLQJ FRPELQDWLRQ RI WLJKW DQG
ÁRZLQJ FRUQHUV� ¶, FRXOGQ·W ZRUN RXW ZKHUH

WR JR�· ZDV D FRPPRQ FU\ DIWHU ÀUVW DWWHPSWV�
7KH ���EKS 9�� 9DQWDJH 6 IHHOV VWURQJ RXW
WKHUH� DQG ZLWKRXW RWKHU UHIHUHQFH SRLQWV LW
VHHPV WR FRUQHU ÁDW DQG WXUQ�LQ SUHFLVHO\� ,W
VRXQGV JORULRXV DQG ZLWKLQ KDOI D ODS WKH
FRPELQDWLRQ RI WUDFN DQG VRXQG�PXWLQJ FUDVK
KHOPHW PHDQ WKDW WKH VHYHQ�VSHHG 6SRUWVKLIW
,,, WUDQVPLVVLRQ LV FKDQJLQJ XS DXWRPDWLFDOO\
DV WKH UHGOLQH VSLQV LQWR YLHZ� &KDQJLQJ MXVW
EHIRUH WKDW SRLQW RQ WKH SDGGOHV PDNHV IRU D
PRUH VDWLVI\LQJ H[SHULHQFH�
7KH EUDNHV IHHO VWURQJ DQG JULS LV KLJK HYHQ
RQ WKHVH URDG W\UHV� $ ELW RI RYHU�HQWKXVLDVP
ZLOO KDYH WKH UHDU HQG VTXLJJOLQJ DURXQG EXW
WKDW·V QRW ZKDW WKHVH HDUO\ ODSV DUH IRU�
$OO WRR VRRQ LW·V WLPH WR JR LQ IRU D FRRO�GRZQ
DQG D WKLQN DERXW WKRVH OLQHV EHIRUH DQRWKHU
VHVVLRQ LQ WKH 9�� 9DQWDJH 6 WR UHDOO\ OHDUQ WKH

FLUFXLW ² DQG� DOUHDG\� WKH 6 GRHVQ·W IHHO TXLWH
SRZHUIXO� TXLWH UDF\ HQRXJK� $QG WKLV IURP D
FDU FDSDEOH RI ���PSK DQG D ����VHFRQG ����
WLPH� 7KLV LV RQH VWHHS ·Q· IDVW OHDUQLQJ FXUYH�
7KH QH[W VWHS LV ² ZDLW IRU LW ² D IHZ ODSV LQ
WKH 2QH���� 6R PDQ\ SHRSOH KDYH FODPRXUHG
LQ YDLQ WR GULYH RQH RI WKH �� VLQFH WKH ÀUVW
UHYHDO LQ ����� DQG KHUH VLW WZR� LGOLQJ� ZDLWLQJ
IRU D VHVVLRQ RQ RQH RI WKH DOO�WLPH JUHDW
FLUFXLWV� (YHQ SRRWOLQJ GRZQ WKH SLWODQH� WKH
2QH��� IHHOV VSHFLDO� PRUH GLUHFW WKDQ WKH
9DQWDJH 6� ZLWK PRUH WUDQVPLVVLRQ QRLVH�
ÀUPHU VXVSHQVLRQ DQG D PRUH DJJUHVVLYH EDUN
IURP WKH H[KDXVW� )RU WKH ÀUVW ODS WKH 6SRUW
EXWWRQ UHPDLQV XQWRXFKHG� EXW WKHUH·V VWLOO
���EKS IURP WKH ����OLWUH 9�� WR SOD\ ZLWK�
,QWR WKH ÀUVW FRUQHU DQG LW·V LQVWDQWO\
WXUQLQJ�LQ PRUH SRVLWLYHO\� ,W·V WRR VRRQ WR
MXGJH KRZ PXFK JULS LV DYDLODEOH ² FROG W\UHV�
ZDWFKIXO LQVWUXFWRU« \RX NQRZ WKH VWXII ² EXW
WKH 2QH��� IHHOV DV HSLF DV \RX·G H[SHFW�
$QG WKHQ� DIWHU D FRXSOH PRUH ODSV� ,·P
DOORZHG WR KLW WKH 6SRUW EXWWRQ� XQOHDVKLQJ WKH
IXOO ����RGG EKS� ,QVWDQWO\ WKH DFFHOHUDWLRQ
SLFNV XS DQG WKH H[KDXVW QRWH FKDQJHV WR D
\HW PRUH VFLQWLOODWLQJ KRZO� 7KLV LV TXLWH D
PDFKLQH� ,W IHHOV UDFLHU WKDQ WKH 9�� 9DQWDJH 6�
QRW MXVW EHFDXVH RI WKH LQFUHDVHG QRLVH OHYHOV
DQG LWV ROGHU� OHVV VRSKLVWLFDWHG VL[�VSHHG
WUDQVPLVVLRQ� PRUH GRZQ WR WKH SHUIRUPDQFH
����PSK WRS VSHHG�� DQG KRZ PXFK PRUH
SRVLWLYH LV WKH WXUQ�LQ RQ WKH VKDUSHU FRUQHUV�
2QH VHFWLRQ LQ SDUWLFXODU VWLFNV LQ WKH PLQG�
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DIWHU WKH 6DLQWH %HDXPH HVVHV WKH FLUFXLW RSHQV
RXW RQWR 0LVWUDO VWUDLJKW� DQG ZKHUH WKH 9��
9DQWDJH 6 IHOW IDVW� WKLV WKLQJ LV VLPSO\ EDOOLVWLF�
EXLOGLQJ XS VSHHG DQG WKHQ ² DV WKH EUDNLQJ
ERDUG DSSHDUV RXW RI QRZKHUH RQO\ WR
GLVDSSHDU DJDLQ LQ D VSOLW VHFRQG ² VKHGGLQJ
WKDW VSHHG DV WKRXJK LW·V KLW D EULFN ZDOO ZKHQ
WKH FDUERQ�FHUDPLF EUDNHV DUH DSSOLHG� WR WKH
SRLQW WKDW LW·V HDV\ WR ORVH WRR PXFK VSHHG
EHIRUH WKH WXUQ�LQ WR WKH FKLFDQH�
$IWHU MXVW D IHZ ODSV LQ WKH 2QH��� ZH·UH
EDFN LQ� EXW WKH SRLQW KDV EHHQ PDGH� DQG WKH
SURJUHVVLRQ LQ SHUIRUPDQFH LV FOHDU� 2QO\ DQ
KRXU RU VR SUHYLRXVO\ ZH ZHUH QHZ WR WKLV
WUDFN� DQG QRZ ZH·YH FLUFXODWHG LQ $VWRQ
0DUWLQ·V PRVW SRZHUIXO URDG FDU HYHU� JXLGHG
DW HYHU\ SRLQW E\ SURIHVVLRQDO LQVWUXFWRUV�
&KLHI LQVWUXFWRU /HV H[SODLQV WKH QH[W VWDJH�
WKH 9DQWDJH *7� UDFH FDU RQ VOLFN W\UHV� ¶,W·V D
ELJ VWHS LQ PHFKDQLFDO JULS� \RX·OO UHDOO\ QRWLFH
WKH GLIIHUHQFH >D VPLOH DV WKH 9XOFDQ WHDUV SDVW�
VRXQGLQJ PRUH )� WKDQ *7@� DQG WKHQ LW·V
DQRWKHU VWHS DJDLQ LQWR PHFKDQLFDO JULS DQG
DHUR�· KH VD\V� JHVWLFXODWLQJ WRZDUGV WKH 9XOFDQ�
QRZ D GLVWDQW EXW IHDUVRPH KRZO DZD\�
)RU WKH *7�� ZH KDYH WR WRJ�XS LQ UDFHVXLWV
DQG +$16 GHYLFHV� ZKLFK DGGV WR WKH VHQVH RI
RFFDVLRQ� 7KHVH DUH SURSHU UDFH FDUV� DQG WKH
LQWHULRU LV DOO ),$ FDJH� WXEHV HYHU\ZKHUH DQG
DGMXVWDEOH VWUXWV FULVV�FURVVLQJ WKH ORDGVSDFH
EHKLQG WKH VHDWV� )XQQ\ WKLQJ LV� WKRXJK� WKH
*7� ORRNV VRPXFK VPDOOHU DQG OHVV DJJUHVVLYH
WKDQ WKH 2QH��� WKDW LW·V D VKRFN WR ÀQG DPXFK

OLYHOLHU� QRLVLHU PDFKLQH ULJKW IURP WKH ÀUVW
WUXQGOH GRZQ WKH SLWODQH�
7\UHV DQG EUDNHV DUH FROG EXW� DOO WKH VDPH�
WKH GLIIHUHQFH LQ WKH ZD\ WKH *7� WXUQV�LQ DW
WKH ÀUVW FRUQHU LV PLQG�ERJJOLQJ� 6XGGHQO\ WKH
URDGFDUV VHHPFXPEHUVRPHDV WKH*7�UHVSRQGV
WR HYHU\ LQSXW� WUDQVPLVVLRQ FRPSHWLQJ ZLWK
H[KDXVW LQ WKH HYRFDWLYH VRXQGWUDFN� ,W XVHV WKH
VDPH ����OLWUH 9� DQG VHPL�DXWR VL[�VSHHG DV
WKH URDG FDU� EXW ���NJ OHVV ZHLJKW� H[WUD DHUR
DQG VWLIIHU� URVH�MRLQWHG VXVSHQVLRQ PDNH D
KXJH GLIIHUHQFH� %\ WKH HQG RI WKH GD\� WZR
FXVWRPHUV KDYH ERXJKW *7�V� WR SUDFWLVH LQ
EHIRUH WDNLQJ GHOLYHU\ RI WKHLU 9XOFDQV«
$QG VR WR WKH JUDQG ÀQDOH� KRW ODSV LQ WKH
9XOFDQ ZLWK $VWRQ 0DUWLQ ZRUNV GULYHU
'DUUHQ 7XUQHU� ZKR KDV EHHQ LQYROYHG LQ LWV
GHYHORSPHQW IURP WKH VWDUW� DQG ZKR WRGD\

KDV EHHQ FLUFXODWLQJ WKH WUDFN IRU KRXU DIWHU
KRXU LQ W\SLFDOO\ FRPPLWWHG VW\OH�
,W·V D SKHQRPHQDO�ORRNLQJ PDFKLQH� WKH
9XOFDQ� 2YHU�WKH�WRS� XQGRXEWHGO\� EXW WKHUH·V
D EHDXW\ WR LW WKDW GRHVQ·W WUDQVODWH HQWLUHO\ WR
SKRWRJUDSKV� 'DUUHQ KDV EHHQ LQYROYHG ZLWK
DOO WKH WHVWLQJ DQG GHYHORSPHQW� EXW WKH LQLWLDO
ZDON�DURXQG LV E\ *UDKDP +XPSKUH\V� DQ
DHURG\QDPLVW ZKRVH FUHGLWV LQFOXGH +HVNHWK
)�V� WKH ���� /H 0DQV %0: 9��V� WKH 6SLFH
*URXS &V� WKH /H 0DQV 0F/DUHQ )�V� WKH
9DX[KDOO 9HFWUD 7RXULQJ &DU� WKH ���� /H0DQV
9LSHU DQG WKH FXUUHQW %HQWOH\ *7��
¶7KLV KDV EHWWHU DHUR WKDQ DQ\ RWKHU YHKLFOH
,·YH ZRUNHG RQ�· KH VD\V� ¶7KH FKDOOHQJH ZDV WR
PDNH WKH FDU EHQLJQ DHURG\QDPLFDOO\ >WR NHHS
LW SUHGLFWDEOH HYHQ RYHU EXPSV RU XQGHU KHDY\
EUDNLQJ@� 7KDW PHDQV PLQLPDO FKDQJHV WR
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FHQWUDO SUHVVXUH� UHJDUGOHVV RI SLWFK DQG
JURXQG FOHDUDQFH� DQG WR NHHS WKH FHQWUH RI
SUHVVXUH XQGHU FRQWURO DQG EHKLQG WKH FHQWUH
RI JUDYLW\� 7KHUH DUH ORQJ GLIIXVHUV XQGHU WKH
FDU� DQG ZKHUH WKH\ VWDUW >LQ OLQH ZLWK ZKHUH
WKH H[KDXVWV H[LW@ LVZKHUH WKH FHQWUH RI SUHVVXUH
LV� 0LG�IURQW�HQJLQHG FDUV FDQ XVH PXFK
ELJJHU GLIIXVHUV >WKDQ PLG�UHDU�HQJLQHG FDUV@�
¶7KH VHFUHW�· FRQWLQXHV *UDKDP� ¶LV WR GLDO
RXW WKH IURQW GRZQIRUFH ² WKH YHQWV LQ WKH IURQW
ZKHHODUFKHV KHOS WKLV E\ H[KDXVWLQJ WKH DLU�
$W WKH EDFN� WKH VW\OH GLFWDWHG WKH GXFNELOO WDLO�
DQG WKH ÁDS LQ WKH UHDU VSRLOHU NHHSV ÁRZ
DWWDFKHG WR WKH UHDU ZLQJ�·
7KH ERG\ LWVHOI LV DOO�FDUERQÀEUH� VLPLODU EXW
QRW WKH VDPH DV WKH 2QH���·V� DQG ZLWK D IXOO
),$ UROOFDJH ÀOOLQJ WKH LQVLGHV� 'HVSLWH LWV
WUDFN�FDU IXQFWLRQDOLW\ WKHUH DUH VRPH VWULNLQJ
WRXFKHV� QRQH PRUH GUDPDWLF WKDQ WKH ��
LQGLYLGXDO /(' UHDU OLJKW WXEHV� FORVHO\
IROORZHG E\ WKH VSDFHVKLS�OLNH GDVKERDUG�
6XVSHQVLRQ LV YLD SXVKURG�RSHUDWHG FRLORYHUV�
PRXQWHG ORQJLWXGLQDOO\ XS�IURQW DQG ODWHUDOO\
DW WKH UHDU� IRU PLQLPXP XQVSUXQJ ZHLJKW�
+LJK� DQG ORZ�VSHHG EXPS DQG UHERXQG DUH
LQGHSHQGHQWO\ DGMXVWDEOH� 7KH WUDQVPLVVLRQ LV
WKH VDPH ;WUDF VL[�VSHHG WKDW $VWRQ·V :RUOG
(QGXUDQFH &KDPSLRQVKLS FDUV XVH� DQG WKH
HQJLQH LV D QHZ GHYHORSPHQW RI WKH 9��� EDVHG
RQ WKH *7� UDFH HQJLQH� D QDWXUDOO\ DVSLUDWHG
����OLWUH� SXVKLQJ RXW RYHU ���EKS� DFFRUGLQJ
WR ZKLFK RI WKUHH SRZHU VHWWLQJV LV VHOHFWHG�
&XVWRPHUV VWDUW ZLWK ���EKS�
'DUUHQ 7XUQHU� RI FRXUVH� LV RQ IXOO�SRZHU
PD[LPXP DWWDFN� +H·V FRPSOHWHG PRUH WKDQ
���� GHYHORSPHQW KRXUV LQ WKH 9XOFDQ DQG

ZDV UHVSRQVLEOH IRU WKH ÀQDO VHW�XS� DQG IRU WKH
OD\RXW RI WKH LQWHULRU FRQWUROV DQG VWHHULQJ
ZKHHO� %XW WRGD\� KH·V VLPSO\ GHPRQVWUDWLQJ
KRZ IDVW WKH 9XOFDQ FDQ FLUFXODWH 3DXO 5LFDUG�
7KH DQVZHU� RI FRXUVH� LV ULGLFXORXVO\ IDVW�

,·P VWUDSSHG LQ VR WLJKW , FDQ KDUGO\ EUHDWKH�
DQG \HW DW WKH ÀUVW FRUQHU� DUULYHG DW DOUHDG\�
WRR�IDVW IRU FRPIRUW� ,·P VODPPHG IRUZDUG DV
'DUUHQ KLWV WKH EUDNH DQG WXUQV�LQ� XVLQJ HYHU\
ELW RI WKH NHUE� DFFHOHUDWLQJ KDUG WKURXJK
WKH JHDUV� WKHQ RQWR WKH EUDNHV DJDLQ� LQ�
IRRW GRZQ� D OLWWOH VOLGH� IDVWHU QRZ� IDVWHU
VWLOO� SURYLGLQJ WKDW UROOHUFRDVWHU�ULGH PL[ RI
¶JLYH�PH�PRUH�· DQG ¶IRU WKH ORYH RI *RG VWRS
QRZ�· ODS DIWHU ODS DIWHU ODS�
$IWHU PDQ\� PDQ\ ODSV ² WR EH KRQHVW , ORVW
FRXQW ² 'DUUHQ·V OLQH VHHPV WR FKDQJH D OLWWOH
RXW RI WKH ÀQDO FRUQHU� WKRXJK ZH·UH VWLOO

WUDYHOOLQJ KRUUHQGRXVO\ IDVW� DQG ZH GLYH LQWR
WKH SLWODQH� KDUG RQWR WKH EUDNHV DJDLQ� DQG
WKHQ JHQWO\ FUXLVH GRZQ WR WKH SLW JDUDJH�
ZKHUH 'DUUHQ HQJDJHV WKH EXLOW�LQ MDFNV� DQG
WHFKQLFLDQV FKDQJH WKH ZKHHOV ZKLOH , UHFRYHU�
DQG 'DUUHQ FDOPO\ GRZQORDGV KLV WKRXJKWV�
¶<RX FDQ SXVK LW ULJKW WR WKH HGJH RI WKH
HQYHORSH DQG LW QHYHU WDNHV \RX E\ VXUSULVH� ,·OO
EH KDSS\ WR WHDFK VRPHRQH IURP WKH SDVVHQJHU
VHDW� LI LW ZDVQ·W OLNH WKLV ,·G EH WHDFKLQJ IURP
WKH GDWD� ,·YH ORVW FRXQW RI KRZPDQ\PLOHV ,·YH
UDFNHG XS� EXW LW·V D EULOOLDQW WKLQJ WR GULYH�·
6R WKLV LV ZKDW 9XOFDQ RZQHUV ZLOO
H[SHULHQFH� ZKHQ WKH\ WDNH GHOLYHU\ RI WKHLU
QHZ PDFKLQHV QH[W \HDU DW <DV 0DULQD FLUFXLW
LQ $EX 'KDEL IRU WKHLU ÀUVW LQ�FDU WUDLQLQJ ZLWK
'DUUHQ� )RU WKHP� DW OHDVW� WKH GUHDP ZLOO
EHFRPH RQH KHFN RI D UHDOLW\� ���
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28 &28/' 6$< WKDW� ZKHQ *HRUJH
%DUEHU GHFLGHG WR VWDUW D PRWRUF\FOH
FROOHFWLRQ� KH JRW D ELW FDUULHG DZD\� 7KH
GDLU\ SURFHVVLQJ W\FRRQ ² EDVHG LQ

%LUPLQJKDP� $ODEDPD ² VWDUWHG FROOHFWLQJ
ELNHV LQ ���� DQG KDV VLQFH HVWDEOLVKHG RQH
RI WKH ZRUOG·V ODUJHVW PRWRUF\FOH FROOHFWLRQV�
7R KRXVH KLV DUPRXU\ RI H[RWLF PDFKLQHV�
%DUEHU EXLOW D VWDWH�RI WKH DUW PXVHXP VR DZH�
LQVSLULQJ LW FRXOG JLYH WKH *XJJHQKHLP D UXQ
IRU LWV PRQH\� ,W·V QHVWOHG ZLWKLQ ��� DFUHV
RI EHDXWLIXOO\ ODQGVFDSHG SDUNODQG� ZKLFK
FXGGOHV %DUEHU·V VSHFLDOO\ GHVLJQHG UDFH
FLUFXLW� 7KH WUDFN LV XVHG E\ 3RUVFKH DQG
0HUFHGHV�%HQ] IRU WHVWLQJ� DV ZHOO DV WHVWLQJ
IRU WKH ,QG\ *UDQG 3UL[� EXW RQ WKH GD\V ZKHQ
LW·V IUHH� DURXQG QRRQ� WKH PXVHXP WDNHV RQH
RI LWV PDFKLQHV RXW IRU D EODVW�
7KH OREE\ RI WKH %DUEHU 9LQWDJH0RWRUVSRUWV
0XVHXP LV D VLJKW WR EHKROG� DQ HQRUPRXV
WRZHU RI PRWRUF\FOHV GRPLQDWHV� FOXWFKLQJ
HLWKHU VLGH RI WKH HOHYDWRU VKDIW �ZKLFK LV ELJ
HQRXJK WR DFFRPPRGDWH D )RUPXOD � UDFLQJ
FDU�� ZKLOH RWKHU PDFKLQHV KDQJ RQ PRELOHV�
URWDWH RQ KXJH GLVFV RU VWDQG OLNH VWDWXHV RQ
PDVVLYH SOLQWKV� ,I WKH %DUEHU 0RWRUVSRUWV
FRPSOH[ LV WKH FROOHFWRU·V $FURSROLV� WKHQ WKLV
LV LWV 3DUWKHQRQ�
(YHU\WKLQJ LQ WKH PXVHXP ² VR LW FODLPV ²
FDQ ¶UXQ ZLWKLQ WKH KRXU·� WKDQNV WR D
���VWURQJ VWDII� PDQ\ RI ZKRP DUH UHVWRUHUV
DQG PHFKDQLFV� 7KLV WHDP ZRUNV IURP D
EDVHPHQW FRPSOH[ RI JODVV�IURQWHGZRUNVKRSV�
0RXOGLQJV IRU UDFLQJ ELNHV KDQJ IURP WKH ZDOO
OLNH KDPV LQ D 6SDQLVK EDU� ZKLOH HODERUDWH
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PDFKLQLQJ SRZHUV DZD\� UHWXUQLQJ FODVVLF
ELNHV WR WKHLU IRUPHU JORU\�+HUH� %DUEHU FODLPV�
VWDII FDQ ¶FHUWDLQO\ EXLOG D ELNH IURP VFUDWFK·�
$QG WKHQ WKHUH·V WKH FLUFXLW� ZKLFK ZDV
GHVLJQHG E\ $ODQ :LOVRQ LQ FRQVXOWDWLRQ ZLWK
WKH ODWH &DUUROO 6KHOE\� DQG -RKQ 6XUWHHV� D
FORVH IULHQG RI %DUEHU�
%DUEHU VD\V� ¶:KLOH ZH ZHUH GHVLJQLQJ WKLV
WUDFN , ZRXOG VHQG D SDUWLFXODU FRUQHU WR
&DUUROO 6KHOE\ RU WR -RKQ DQG WKH\ ZRXOG VD\
HLWKHU ´2SHQ WKH NHUE XS D OLWWOH ELWμ RU ´*LYH LW
D OLWWOH ELW RI FDPEHU WKHUHμ�·
7KLV SURYHG DQ LQWHUHVWLQJ LQVLJKW IRU %DUEHU�
¶)RU PH LW ZDV IDVFLQDWLQJ IRU -RKQ WR ORRN DW
D FRUQHU DQG EH DEOH WR XQGHUVWDQG KRZ D FDU
ZDV JRLQJ WR EHKDYH HLWKHU E\ FKDQJLQJ WKH
FDPEHU RU RSHQLQJ XS RU WLJKWHQLQJ LW XS D
OLWWOH ELW� +H ZDV YHU\ KHOSIXO�·
7KH IDFW WKDW 6XUWHHV ZDV D FKDPSLRQ RQ
ERWK WZR ZKHHOV DQG IRXU ZDV DOVR D EHQHÀW�
¶+H ORRNHG DW LW IURP WKH SHUVSHFWLYHV RI D
IRXU�ZKHHO JX\ DQG D WZR�ZKHHO JX\ DQG WKDW
ZDV YHU\ JRRG�·
7KH WUDFN ZDV IRUPHG IURP URXJK $ODEDPD
WHUUDLQ DQG WRRN DURXQG WZR \HDUV WR FRPSOHWH�
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¶:HPRYHG DERXW WZR�DQG�D�KDOI PLOOLRQ FXELF
\DUGV RI GLUW WR PDNH WKH WUDFN DQG SXW LW LQ
DQRWKHU SODFH�· VD\V %DUEHU� 6R DOO WKRVH FXELF
\DUGV RI GLUW QRZ IRUP WKH VRIW XQGXODWLQJ
KLOOV WKDW KDYH JLYHQ LW LWV QLFNQDPH� ¶WKH
$JXVWD RI UDFH FLUFXLWV·�
%XW WKHUH·V DOVR D ZKLII RI WKH VXUUHDO WR WKLV
����PLOH FLUFXLW� +XJH UHSOLFD VSLGHUV DQG DQWV
OXUN DURXQG FRUQHUV� RQH RI ZKLFK LV FOXWFKLQJ
D PRWRUF\FOH UDFHU�
¶:KHQZHÀUVW VWDUWHGEXLOGLQJ WKLV UDFHWUDFN
WKH VR�FDOOHG HQYLURQPHQWDOLVWV ² WKH\ UHDOO\
ZHUHQ·W HQYLURQPHQWDOLVWV DW DOO ² VWDUWHG WR
DWWDFN XV� 7KH\ ZHUH SHRSOH ZKR ZDQWHG WR
VWRS JURZWK RI DQ\ NLQG DQG WKH\ ZHUH TXLWH
YLFLRXV LQ WKHLU DWWDFNV� ERWK SHUVRQDO DQG
FRUSRUDWH� (YHU\ERG\ KHUH JRW NLQG RI
GHSUHVVHG DQG , WKRXJKW ´:H·YH JRW WR GR
VRPHWKLQJ WR JHW SHRSOH LQWHUHVWHG LQ
ÀQLVKLQJ WKLV MREμ� VR , EXLOW WKH VSLGHUV� WKH
JLDQW DQWV DQG WKH GUDJRQÁLHV DQG , SXW WKHP
DURXQG WKH WUDFN�·
<HW WKHJUDQGÀQDOH IRU WKH HQYLURQPHQWDOLVWV
ZDV PXFK PRUH SXEOLF WKDQ WKDW� ¶, FDOOHG WKH
SUHVV DQG , VDLG ´*RVK� ORRN DW WKLV ² WKH
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HQYLURQPHQWDOLVWV ZHUH ULJKW� WKHVH FULWWHUV
FDPH RXW KHUH DQG GUDQN WKLVZDWHU DQG ORRN DW
ZKDW KDSSHQHG WR WKHP�μ 7KH SUHVV KDG D
JRRG ODXJK DQG UHDOLVHG KRZ OXGLFURXV WKHVH
DWWDFNV ZHUH� VR WKH HQYLURQPHQWDOLVWV ÀQDOO\
EDFNHG RII�
¶:H JRW RXU PRMR DQG RXU VSLULW EDFN DQG
ZHQW RQ WR FRPSOHWH WKH SURMHFW� 7KDW·V WKH
VWRU\ RI DOO WKH FULWWHUV RXW WKHUH�· %DUEHU VWLOO
JHWV VDWLVIDFWLRQ IURPKLV VXSHU�VL]HG FUHDWXUHV�
,Q KLV SROLWH VRXWKHUQ GUDZO� KH VD\V� ¶:H ORYH
WR WHOO SHRSOH DERXW RXU VHULRXV LQVHFW SUREOHP�
ZH ULGH DORQJ DQG ,·OO VD\ ´2K P\ JRVK� ORRN
RYHU WKHUH ² WKH DQWV KDYH JRW DQRWKHU
PRWRUF\FOH ULGHU�μ·
$QG DOO WKLV ² WKH JLDQW� PRWRUF\FOLVW�HDWLQJ
DQWV� WKH KXJH VSLGHUV� WKH 6XUWHHV�FRQVXOWHG
FLUFXLW DQG WKH ������� FXELF�IRRW PXVHXP ²
FDPH DERXW WKDQNV WR D IRUWXQH JDLQHG IURP
GDLU\ SURGXFWV DQG WKH UDWKHU ZKLPVLFDO
VXJJHVWLRQ RI D %DUEHU HPSOR\HH«
%DUEHU·V EXVLQHVV ² %DUEHU 'DLULHV ² ZDV
HVWDEOLVKHG LQ WKH ����V E\ KLV JUDQGIDWKHU�
DOVR NQRZQ DV *HRUJH %DUEHU� 7KH FRPSDQ\
KRXVHG LWV RZQ LFH SODQW� JHQHUDWLQJ HQRXJK
LFH WR NHHS PLON� EXWWHUPLON DQG FKHHVH FROG LQ
LWV GHOLYHU\ WUXFNV� 7KLV ZDV DW D WLPH ZKHQ
RQO\ DQ HLJKWK RI ZKLWH�FROODU KRPHV RZQHG D
UHIULJHUDWRU�$QGZLWK WKLV HGJH� %DUEHU 'DLULHV
TXLFNO\ EHFDPH WKH VWDWH·V GDLU\ OHDGHU DQG
VRRQ VWDUWHG GHOLYHULQJ GDLU\ SURGXFWV WR
)ORULGD� 0LVVLVVLSSL DQG *HRUJLD� %\ WKH ODWH
����V DQG ����V� WKH FXUUHQW *HRUJH %DUEHU
ZDV GHOLYHULQJPLON HYHU\ GD\ DIWHU VFKRRO DQG
GXULQJ WKH KROLGD\V�
¶,W ZDV WRXJK� KRSSLQ· WKRVH WUXFNV DQG
GHOLYHULQJ PLON� :H·G VHH XS WR ��� FXVWRPHUV
D GD\� , ZDV MXVW D KHOSHU EXW WR D NLG D FRXSOH
RI WKRVH KDOI�JDOORQ MXJV RI PLON ZHUH SUHWW\
GDPQ KHDY\�·
7KLV LV ZKDW \RXQJ %DUEHU ZDV GRLQJ ZKLOH
KLV IULHQGV ZHUH SOD\LQJ� ¶0\ IDPLO\ VXUH JRW
WKHLU PRQH\·V ZRUWK RXW RI PH� , JXDUDQWHH
\RX WKDW�·
%XW *UDQGIDWKHU %DUEHU ZDVQ·W RQO\ D
VKUHZG EXVLQHVVPDQ� KH ZDV DOVR NH\ LQ WKH
HVWDEOLVKPHQW RI WKH 86 3XEOLF +HDOWK 6HUYLFH
*UDGH $ 3DVWHXUL]HG 0LON 2UGLQDQFH� DV ZHOO
DV LQWURGXFLQJ WKH ZD[�FRDWHG FDUWRQ� $QG DV
VXFK� WKH EXVLQHVV NHSW JURZLQJ� 6RRQ LW HYHQ
KDG LWV RZQ WUXFN UHEXLOGLQJ IDFLOLW\� $QG LW
ZDV KHUH WKDW WKH VHHGV RI WKH %DUEHU 9LQWDJH
0RWRUVSRUWV 0XVHXPZHUH VRZQ�
¶:H KDG RXU UHEXLOG IDFLOLW\ DQG� DV , ZDV
EHJLQQLQJ WR ZLQG WKDW GRZQ� WKH PDQ ZKR
ZDV ZRUNLQJ WKHUH VDLG ´/HW·V GR D ELNH RU
WZR�μ 7KH ELNHV ZRUNHG RXW VR , ERXJKW D
FRXSOH PRUH DQG ZH UHVWRUHG WKHP DV ZHOO�
:KDW IDVFLQDWHG PH DERXW ELNHV FRPSDUHG
ZLWK FDUV ZDV WKH IDFW \RX FRXOG VHH WKH
HQJLQHHULQJ� \RX FRXOG VHH� IRU H[DPSOH� KRZ
RQH PDQ GLG F\OLQGHU KHDGV FRPSDUHG ZLWK
DQRWKHU PDQ RQ WKH QH[W ELNH�
¶7KHQ , UHDOLVHG , FRXOG SUREDEO\ SXW
WRJHWKHU WKH EHVW PRWRUF\FOH FROOHFWLRQ LQ WKH
ZRUOG DQG KDYH D KHOO RI D ORW RI IXQ GRLQJ LW�·

$ WUXH $ODEDPLDQ� %DUEHU ZDQWHG WR NHHS
WKH PXVHXP LQ KLV KRPH FLW\ RI %LUPLQJKDP�
¶, ORYH P\ FLW\� ,Q $ODEDPD ZH KDYH D
ODUJHU SRWHQWLDO IRU LQODQGZDWHUZD\V WKDQ DQ\
RWKHU VWDWH LQ WKH 8QLRQ� ZH DOVR KDYH PLOHV RI
IURQWDJH RQ WKH *XOI RI 0H[LFR DQG PRXQWDLQV
WR WKH ZHVW� ,W·V D EHDXWLIXO VWDWH�·
+LV ÀUVW ELNHV ² D ���� +RQGD 9)����� D

���� +RQGD 9)5��� DQG D ���� +RQGD
9)��� ,QWHUFHSWRU ² ZHUH DFTXLUHG LQ �����
¶, JXHVV� WUDGLWLRQDOO\� , ZDV PRVW LQWHUHVWHG LQ
UDFLQJ ELNHV DQG ZKDW SHRSOH ZHUH GRLQJ WR
FUHDWH WKH KRUVHSRZHU WKDW FDPH RXW RI WKHVH
VPDOO HQJLQHV�·
7KH PRWRUF\FOH FROOHFWLRQ VSDQV PRUH WKDQ
��� PDQXIDFWXUHUV IURP DV PDQ\ DV ��
FRXQWULHV� 7KHUH DUH VRPH KLVWRULFDOO\
VLJQLÀFDQW PDFKLQHV LQ WKHUH WRR� LQFOXGLQJ
WKH 09 $JXVWD ULGGHQ E\ 6XUWHHV LQ ���� DQG
WKH %ULWWHQ ELNH EXLOW E\ ¶XQGHUGRJ· HQJLQHHU
-RKQ %ULWWHQ LQ �����

¶7KH %ULWWHQ LV D IDQWDVWLFDOO\ EHDXWLIXO
PDFKLQH DQG ZH DUH VDG WKDW -RKQ KDV JRQH�
+LV ELNH LV LQ WKH PXVHXP DQG SHRSOH WDNH
JUHDW GHOLJKW LQ VHHLQJ LW� 9LVLWRUV RIWHQ VWXG\
LW FORVHO\ DQG VKDNH WKHLU KHDG LQ DZH�·
%DUEHU VHHV DOO KLV PDFKLQHV DV ¶FKLOGUHQ·
DQG LQVLVWV KH GRHVQ·W KDYH D IDYRXULWH� EXW
KH GRHV JHW ÀUHG XS DW WKH PHQWLRQ RI KLV
���VWURQJ /RWXV FROOHFWLRQ� +H ZDV KLPVHOI D
FDU UDFHU GXULQJ WKH ·��V EXW VXUUHQGHUHG KLV
FRPSHWLWLRQ FDUHHU WR WDNH RYHU WKH IDPLO\
EXVLQHVV DIWHU KLV IDWKHU SDVVHG DZD\� $QG LW
ZDV ZKLOH WU\LQJ WR EX\ RQH RI KLV IRUPHU UDFH
FDUV WKDW %DUEHU VWDUWHG FROOHFWLQJ /RWXVHV�
¶, WKLQNP\ÀUVW /RWXVZDV D ��ZLWK D&OLPD[
HQJLQH LQ LW� 7KDW ZDV EDFN LQ ·��� , VWDUWHG
ORRNLQJ IRU D IHZ RI P\ IDYRXULWH 3RUFKHV WKDW
, UDFHG� 2QH ZDV D ��� DQG RQH ZDV DQ 56.�
DQG , ORRNHG DQG , ORRNHG EXW� ZKHQ , ÀQDOO\
IRXQG WKHP� WKH ��� ZDV RYHU D PLOOLRQ
GROODUV DQG DQ 56. ZDV RYHU D PLOOLRQ GROODUV
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%DUEHU IURP KLV KRWHO� ¶6KH WROG PH KHU QDPH�
ZKLFK UHDOO\ GLGQ·W PHDQ DQ\WKLQJ WR PH EXW
ZH JRW WR 6LOYHUVWRQH DQG WKH JX\ DW WKH JDWH
ORRNHG DW WKLV ZRPDQ DQG VDLG� ´2K� JR ULJKW
LQ�μ , WKRXJKW WR P\VHOI� ´0\ JRVK� ZKDW·V
WKLV"μ :H JRW LQWR WKH SDGGRFN DQG WKHQ VKH
GURYH XS WRZDUGV WKH SLW DUHD DQG WKLV JX\
VD\V� ´,·P VRUU\� \RX FDQ·W JR LQ WKHUH ZLWKRXW
\RXU FUHGHQWLDOV�μ %XW WKHQ KH UHDOLVHGZKR VKH
ZDV DQG VDLG� ´2K� JR ULJKW LQ�μ , WKRXJKW
DJDLQ� ´:KR LQ WKHZRUOG LV WKLV"μ DQG LW WXUQHG
RXW WKDW VKH ZDV WKH ZLIH RI WKH FR�IRXQGHU RI
%50� 3HWHU %HUWKRQ�μ·
0UV %HUWKRQ WKHQ JDYH WKH \RXQJ %DUEHU
RQH RI WKH PHFKDQLFV· WDJV� ¶6KH SXW LW RQ PH
DQG VDLG� ´<RX FDQ JR DQ\ZKHUH \RXZDQW DQG
, ZLOO LQWURGXFH \RX WR DV PDQ\ GULYHUV DV ,
FDQ�μ , ZDV �� RU �� DQG , ZDV DERXW WR IDLQW�·
$QG LW ZDV KHUH ZKHUH %DUEHU ÀUVW PHW

6XUWHHV� ¶, UDQ LQWR -RKQ 6XUWHHV DQG VDLG KHOOR�
, WKLQN KH ZDV GULYLQJ D /RWXV �� DW WKH WLPH�
/RRNLQJ EDFN QRZ� LW·V IXQQ\ WR WKLQN , QRZ
RZQ WKH )HUUDUL KH XVHG WR ZLQ WKH :RUOG
&KDPSLRQVKLS EXW DW WKDW WLPH , ZRXOG KDYH
QHYHU LPDJLQHG WKDW�·
$QG QRZ WKDW YHU\ FDU VLWV OLNH D JRGGHVV

LQ %DUEHU·V YHU\ RZQ 3DUWKHQRQ� RYHU LQ
%LUPLQJKDP� $ODEDPD� ���
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WRR� , VROG P\ 56. EDFN LQ WKH GD\ IRU ����� RU
VRPHWKLQJ OLNH WKDW� ,W ZDV DOPRVW ����������
IRU WZR OLWWOH VLOYHU FDUV�
¶6R , WKRXJKW� IRU WKDW NLQG RI PRQH\� , FRXOG
SXW WRJHWKHU WKH EHVW /RWXV UDFH FROOHFWLRQ LQ
WKH ZRUOG� DQG , KDYH� ,W·V PRUH H[FLWLQJ WR
KDYH D FROOHFWLRQ OLNH WKDW WKDQ WZR VLOYHU FDUV�·
%XW WKH FROOHFWLRQ GRHVQ·W VWRS DW ��� ¶:H·YH
MXVW ERXJKW WKUHH RI WKH ´VRDS ER[μ GRZQKLOO
UDFHUV WKDW ZHUH XVHG DW *RRGZRRG� 7KH\ DUH
H[TXLVLWH OLWWOH FDUV GHVLJQHG E\ /RWXV DQG ZH
ERXJKW DOO WKUHH RI WKHP�·
$SDUW IURP WKH /RWXVHV� WKHUH·V DQRWKHU
¶IDYRXULWH· LQ %DUEHU·V FROOHFWLRQ� DQG LW·V
DQRWKHU 6XUWHHV PDFKLQH� WKH ���� :RUOG
&KDPSLRQVKLS�ZLQQLQJ )HUUDUL ���� 6XUWHHV
DQG %DUEHU ÀUVW PHW LQ WKH ODWH ����V� RQ
ZKDW WXUQHG RXW WR EH RQH RI WKH OXFNLHVW
GD\V RI %DUEHU·V OLIH� %DUEHU KDG ÁRZQ WR WKH
8. HVSHFLDOO\ WR ZDWFK WKH %ULWLVK *UDQG 3UL[�
¶, ZDV RQ DQ DLUSODQH Á\LQJ WR (QJODQG�
DQG , ZDV GHWHUPLQHG WR JR WR 6LOYHUVWRQH�
$Q\ZD\� , ZDV VLWWLQJ QH[W WR D YHU\ VWDWHO\
ZRPDQ RQ WKH SODQH DQG VKH DVNHG PH ZKHUH
, ZDV JRLQJ� , VDLG ´,·P JRLQJ WR 6LOYHUVWRQHμ
DQG VKH DVNHG KRZ , ZDV JHWWLQJ WKHUH DQG
, VDLG ´:HOO� , GRQ·W NQRZ� EXW LI , KDYH WR
KLWFK�KLNH RU LI , KDYH WR FUDZO� , ZLOO�μ$QG VKH
VDLG� ´:HOO� ,·P JRLQJ DV ZHOO DQG LI \RXZRXOG
OLNH WR KDYH D ULGH , ZRXOG ORYH WR KDYH \RX
FRPH DORQJ�·
6XUH HQRXJK� QH[W GD\� WKH ODG\ FROOHFWHG
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256&+( $1' WKH 7DUJD )ORULR�
7KH 7DUJD )ORULR DQG 3RUVFKH�
7KH\·UH SUHWW\ PXFK LQVHSDUDEOH�
7KLQN 7DUJD )ORULR DQG LPDJLQH
%ULDQ 5HGPDQ LQ WKH ERQNHUV

*XOI�OLYHULHG 3RUVFKH ������ 6S\GHU GXHOOLQJ
ZLWK ORFDO KRWVKRW 1LQR 9DFFDUHOOD·V )HUUDUL
���6� 2U *LMV YDQ /HQQHS DQG +HUEHUW 0�OOHU
LQ WKH ��� &DUUHUD 565� VQDWFKLQJ XQOLNHO\
YLFWRU\ DKHDGRI WKHPRUHSRZHUIXO SURWRW\SHV�
7KHVH DUH WKH VWXII RI OHJHQG IURP WKH OLWWOH
LVODQG VDW SUHFDULRXVO\ RQ ,WDO\·V WRH� ZKHUH RQH
RI WKH JUHDWHVW URDG UDFHV RI DOO WLPH VRPHKRZ
VXUYLYHG IURP ���� XQWLO ����� ZKHQ WKH ORFDO
SROLFH FORVHG LW GRZQPLG�UDFH ² WKRXJK WKH ODVW
UXQQLQJ RI WKH 7DUJD )ORULR DV DQ LQWHUQDWLRQDO
FKDPSLRQVKLS HYHQW KDG EHHQ LQ �����
,Q DOO WKDW WLPH� WKH 7DUJD )ORULR ZDV ZRQ E\
D 3RUVFKH �� WLPHV� E\ DQ$OID 5RPHR WHQ WLPHV
DQG E\ D )HUUDUL VHYHQ WLPHV� ,WPLJKW EH D OLWWOH

SUHGLFWDEOH� WKHQ� WKDW ZH·UH KHUH LQ D �ZDLW IRU
LW� 3RUVFKH� EXW WKDW·V VXUHO\ QR EDG WKLQJ�
,Q IDFW� WKHUH KDYH EHHQ 3RUVFKH FRQQHFWLRQV
KHUH VLQFH ����� ZKHQ WKH $XVWUR 'DLPOHU
¶6DVFKD· EXLOW E\ )HUGLQDQG 3RUVFKH WRRN ÀUVW
LQ FODVV LQ WKH ���� 7DUJD )ORULR� 7ZR \HDUV ODWHU
D 3RUVFKH�GHVLJQHG 0HUFHGHV WRRN RYHUDOO
YLFWRU\� WKUHH GHFDGHV ODWHU� ,WDOLDQ GULYHU
8PEHUWR 0DJOLROL JDYH WKH WKHQ�ÁHGJOLQJ
3RUVFKH FRPSDQ\ LWV ÀUVW 7DUJD )ORULR YLFWRU\�
ZLQQLQJ WKH ���� UDFH LQ WKH ���$ 6S\GHU·V
VHFRQG HYHU FRPSHWLWLYH RXWLQJ�
0RUH 3RUVFKH YLFWRULHV IROORZHG LQ ����

���� 56. 6S\GHU�� ���� ���� 56 �� 6S\GHU��
���� ���� *75�� ���� ���� &DUUHUD *76�� ����
���� &DUUHUD ��� ���� �������� ���� �������� ����
������� 6S\GHU�� ���� ������� 6S\GHU� DQG
ÀQDOO\ ���� ���� &DUUHUD 565��
6R \RX VHH� 3RUVFKH ZDV FRQYLQFLQJO\ WKH
GRPLQDQW IRUFH LQ ZKDW·V DUJXDEO\ WKH PRVW

HYRFDWLYH SHULRG RI WKH 7DUJD )ORULR IRU WKH
PDMRULW\ RI XV� %XW ZH·UH KHDGLQJ EDFN PXFK
IXUWKHU LQ WLPH IRU WKH VWDUW RI RXU URDG WULS� WR
WKH 9LOOD ,JLHD RQ WKH 3DOHUPR FRDVW� 1RZ LW·V D
ÀYH�VWDU KRWHO EXW DW WKH HQG RI WKH ��WK
&HQWXU\ LW ZDV ERXJKW E\ WKH )ORULR IDPLO\�
SURSULHWRUV RI D VXFFHVVIXO ZLQH DQG VSLFH
FRPSDQ\ ² VR VXFFHVVIXO WKDW WKH IDPLO\ ZDV
DEOH WR FRPPLVVLRQ OHDGLQJ $UW 1RXYHDX
DUFKLWHFW (UQHVWR %DVLOH WR UHVWRUH WKH YLOOD DW
JUHDW FRVW� 0DQ\ RI WKH IHDWXUHV IURP WKDW
SHULRG DUH VWLOO LQWDFW� EXW ZH·UH YLVLWLQJ VLPSO\
EHFDXVH RI LWV 7DUJD )ORULR KLVWRU\�
7KH )ORULRV· VRQ 9LQFHQ]R ZDV DQ HDUO\
PRWRULQJ HQWKXVLDVW� DQG VRRQ EHFDPH
LQYROYHG LQ PRWRU UDFLQJ� ÀUVW VSRQVRULQJ WKH
&RSSD %UHVFLD �ZKLFK FRQVHTXHQWO\ EHFDPH
WKH &RSSD )ORULR�� EHIRUH EULQJLQJ WKH VSRUW WR
KLV EHORYHG 6LFLO\ LQ WKH IRUP RI WKH 7DUJD
)ORULR ZKLOH KH ZDV VWLOO LQ KLV HDUO\ ��V�
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,W·V DQ KRXU·V GULYH WKURXJK 3DOHUPR·V
FKDRWLF WUDIÀF IURP 9LOOD ,JLHD GRZQ WR WKH
PRVW UHFRJQLVDEOH SDUW RI WKH 7DUJD )ORULR
FLUFXLW� )ORULRSROL QHDU &HUGD� ZKHUH ZHHGV
JURZ EHWZHHQ WKH VWHSV RI WKH JUDQGVWDQGV
DQG WKH SLW JDUDJHV KDYH EHHQ EL]DUUHO\
VSUXFHG XS ZLWK WKH DGGLWLRQ RI KXJH EDQQHUV
GHSLFWLQJ WKH VWUXFWXUH DV LW RQFH ZDV� ZLWK
VSRQVRUV· VLJQV� ZLQGRZV� DQG HYHQ SHRSOH�
,W·V DQ HYRFDWLYH SODFH DOO WKH VDPH� WKH
VWDUWLQJ SRLQW RI WKH UDFH IURP �����RQ� DQG
VKRZLQJ VLJQV RI UHVWRUDWLRQ DW OHDVW� 5RXQG
WKH EDFN� VWHSV OHDG XS WR WKH WRS ÁRRU� ZKHUH
1XFFLR 6DOHPL LV LQ WKH SURFHVV RI VWDUWLQJ XS D
PXVHXP GHGLFDWHG WR WKH UDFH� ,W·V MXVW ZKDW·V
QHHGHG WR OLYHQ XS WKH GXVW\ FRQFUHWH EXLOGLQJ�
:H SDUN WKH 3RUVFKH LQ WKH ROG SLWODQH� ,W·V

D ���� ��� *76 FRXSp� QRW D 7DUJD� HYHQ
WKRXJK WKDW YHU\ PRGHO UDQJH ZDV QDPHG LQ
KRQRXU RI WKH 7DUJD )ORULR� %XW WKH SXULW\ RI
WKH FRXSp� DQG WKH *76 YHUVLRQ HVSHFLDOO\�
VHHP PRUH ÀWWLQJ KHUH� HYRNLQJ WKRXJKWV RI
WKH ZRQGHUIXO ��� &DUUHUD *76�
7KH ������� *76 LV RIWHQ RYHUORRNHG� DQG
\HW LW·V D ELW RI D JHP� ZLWK DOO WKH ULJKW ELWV�
LQFOXGLQJ WKHZLGH ERG\ RI WKHPRUH H[SHQVLYH
7XUER� DQG QRW WRR PXFK RI WKH XQQHFHVVDU\
VWXII� ,W·V QRW DV ERQH�MDUULQJO\ H[WUHPH DV WKH
*7� DQG *7� 56� VR LW KLWV D VZHHW VSRW
EHWZHHQ IHHOLQJ H[WUD�VSHFLDO DQG EHLQJ QHDU�
XQXVDEOH RQ WKHVH URDGV ² UDWKHU OLNH WKH ���6
RI WKH HDUO\ ·��V�

$Q\ZD\� WKH LGHD KHUH LV WR VHHN RXW DVPXFK
7DUJD )ORULR KLVWRU\ DV SRVVLEOH� GLSSLQJ LQ DQG
RXW RI WKH EHVW ELWV RI WKH YDULRXV FLUFXLWV XVHG
RYHU WKH \HDUV� :H KHDG RXW RI &HUGD� DQG
EHJLQ WR VDPSOH WKH WUXH ÁDYRXU RI WKH 7DUJD
)ORULR DV WKH URDGV RSHQ RXW� VZHHSLQJ
GUDPDWLFDOO\ WKURXJK PDMHVWLF FRXQWU\VLGH�
7KH UXQ IURP &HUGD GRZQ WR &DOWDYXWXUR�
YLD WKH PRVW IDQWDVWLF VHW RI KDLUSLQV� LV WKH
URXWH WKDW WKH YHU\ ÀUVW 7DUJD )ORULR UDFHUV
ZRXOG KDYH WDNHQ� )URP ���� WR ���� �DQG
DJDLQ LQ ������ WKH\ ZRXOG KDYH ODSSHG WKH
���PLOH *UDQGH &LUFXLWR GHOOH 0DGRQLH
DQWL�FORFNZLVH� DQG FDUULHG RQ URXJKO\ VRXWK
IURP &DOWDYXWXUR� ZKHUHDV WKH ODWHU ���PLOH
3LFFROR &LUFXLWR GHOOH 0DGRQLH WXUQHG OHIW MXVW
EHIRUH &DOWDYXWXUR WR KHDG QRUWK�HDVW WRZDUGV
WKH WRZQ RI &ROOHVDQR�
,W·V WKH 3LFFROR FLUFXLW WKDW ZDV XVHG LQ WKH
JUHDW \HDUV IURP ���� WR ·��� DQG IURP ���� WR
·��� ZLWK FRPSHWLWRUV FRPSOHWLQJ EHWZHHQ
HLJKW DQG �� ODSV� DFFRUGLQJ WR WKH \HDU� 7KHUH
ZHUH VHYHUDO RWKHU FLUFXLW FRQÀJXUDWLRQV�
LQFOXGLQJ D IXOO ����RGG PLOH ODS RI WKH LVODQG�
XVHG IURP ���� WR ����� DQG ���� WR ·���
7KHQ WKHUH ZDV WKH ÀUVW VKRUWHQLQJ RI WKH
*UDQGH FLUFXLW WR WKH ���PLOH 0HGLR &LUFXLWR
GHOOH0DGRQLH� XVHG IURP ���� WR ����� DQG WKH
PRUH FRQYHQWLRQDO SXUSRVH�EXLOW &LUFXLWR GHO
3DUFR GHOOD )DYRULWD� XVHG IURP ���� WR ·���
%DVLFDOO\� LW PHDQV WKHUH·V D ORW WR H[SORUH�
:H WDNH DQ H[FXUVLRQ XS WRZDUGV &ROOHVDQR RQ
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WKH 3LFFROR FLUFXLW� WKHQ GRXEOH EDFN WR
LQYHVWLJDWH WKH*UDQGH FLUFXLW�:H SDVV WKURXJK
YLOODJHV RI URXJKO\ EXLOW KLJJOHG\�SLJJOHG\
KRXVHV EDODQFHG SUHFDULRXVO\ RQ WKH KLOOVLGHV�
SDVV ROG� WRRWKOHVV ZRPHQ FDUU\LQJ KXJH
EDVNHWV RI EUHDG� DQG KDYH WR EUDNH VKDUSO\ DV
D PRQN LQ EURZQ UREHV DPEOHV DFURVV WKH URDG
LQ IURQW RI XV� ,W·V 6LFLO\ E\ FOLFKp� DQG DOO WKH
PRUH HQMR\DEOH IRU LW�
7KH ��� PHDQZKLOH� LV D ÀQH FRPSDQLRQ�
HPEDUUDVVLQJO\ HDV\ WR PDQDJH DW KLJK VSHHGV
ZKHQ \RX FRQVLGHU WKH EDWWOHV WKDW GULYHUV
ZRXOG KDYH KDG ZLWK WKHLU PDFKLQHU\ RQ WKHVH
URDGV LQ WKH SDVW� 7KH *76 LV VWLOO DYDLODEOH ZLWK
D VHYHQ�VSHHG PDQXDO WUDQVPLVVLRQ EXW WKLV
RQH LV RQ WKH VHYHQ�VSHHG 3'. VHPL�DXWR� ,W·V
HDV\ WR VKLIW RQ WKH SDGGOHV� DQG HYHQ HDVLHU WR
OHW LW GR LWV RZQ VKLIWLQJ� P\ XQHDVH DW KRZ
FXVK\ ZH·YH JRW LW LQFUHDVHV E\ DQRWKHU QRWFK�
:LWK ���EKS DQG ���OE IW RQ WDS IURP WKH
����OLWUH ÁDW�VL[� LW·V QR SUREOHP EXLOGLQJ XS WKH
VSHHG EXW WKHQ LW·V VWUDLJKW EDFN RQ WKH EUDNHV
�ZKLFK DUH� RI FRXUVH� UHDVVXULQJO\ H[FHOOHQW
WRR� IRU \HW DQRWKHU FRUQHU�
+RZ PDQ\ FRUQHUV" $SSUR[LPDWHO\ ��� RQ
WKH 3LFFROR� ZKLFK PDNHV WKH 1RUGVFKOHLIH·V
�� WDOO\ ORRN SRVLWLYHO\ HIIHWH� $QG WKH *UDQGH"
$URXQG ���� FRUQHUV ² DQG , FDQ WHOO \RX WKDW�
E\ KDOIZD\ URXQG� ,·P DFWXDOO\ JHWWLQJ D ELW
WLUHG RI WKHP ² DQG WKDW·V ZLWK SRZHU�DVVLVWHG
VWHHULQJ� *RRG JULHI�
7KH *UDQGH URXWH SDVVHV WKURXJK 3HWUDOLD
6RWWDQD� ����P DERYH VHD OHYHO� DQG ZH SXOO
RYHU WR FRPPDQGHHU RQH RI WKHPDQ\ EDOFRQLHV
IRU D VSHFWDWRU·V H\H YLHZ WKURXJK WKH WRZQ�
,PDJLQH UDFH FDUV WKXQGHULQJ DORQJ WKHVH

QDUURZ VWUHHWV GXULQJ WKH HDUO\ ����V� )URP
WKLV SRLQW WKH WHUUDLQ EHFRPHV PRUH
PRXQWDLQRXV� DQG DOPRVW HYHU\ FRUQHU LV
EOLQG� :H VLW SDWLHQWO\ EHKLQG D VSRWOHVV�EXW�
VORZ )RUG )LHVWD� ÀQDOO\ RYHUWDNLQJ LW RQO\ WR
HQFRXQWHU D MXJJHUQDXW RQ WKH ZURQJ VLGH RI
WKH URDG DV ZH KHDG LQWR DQRWKHU WLJKW EHQG�
URFNIDFH WR WKH OHIW� VKHHU GURS WR WKH ULJKW�
7KH ODVW VHFWLRQ RI WKH *UDQGH FLUFXLW EHIRUH
&ROOHVDQR� ZKHUH LW PHHWV XS ZLWK WKH 3LFFROR�
LV VKRFNLQJ� 7KH URDG VXUIDFH LV EURNHQ XS E\
VXEVLGHQFH DQG QHJOHFW� LWV HGJHV FUXPEOLQJ
LQWR WKH YDOOH\V IDU EHORZ ² EXW DJDLQ� WKLV LV D
OX[XU\ FRPSDUHG ZLWK KRZ WKH URDGV ZRXOG
KDYH EHHQ EDFN LQ WKH HDUO\ GD\V RI WKH 7DUJD
)ORULR� ,W VRXQGV QDwYH� ,·P VXUH� EXW LW·V RQO\
E\ VDPSOLQJ WKHVH URDGV WKDW WKH WUXH EUDYHU\
DQGPDGQHVV RI WKH GULYHUV LQ WKH RULJLQDO URDG
UDFH EHFRPH FOHDU�
7KH WRZQ RI &ROOHVDQR IHHOV OLNH DQRWKHU
ZRUOG E\ WKH WLPHZH DUULYH� WKH 3RUVFKH FDNHG
LQPRXQWDLQ GXVW EXWZLWK WKH ORZ IURQW VSRLOHU
PLUDFXORXVO\ XQVFDWKHG�
,W IHHOV OLNH ZH·UH RQ KROLGD\ DV ZH SDUN XS
DQG ZDQGHU WKURXJK WKH UHVLGHQWLDO VWUHHWV LQ
VHDUFK RI WKH ¶RIÀFLDO· 7DUJD )ORULR PXVHXP ²
WKHUH DUH OLWWOH VKULQHV WR WKH UDFH DFURVV WKH

LVODQG EXW WKLV� DOWKRXJK PRGHVW LQ VL]H� LV WKH
EHVW RI WKHP� ,W·V SDFNHG ZLWK PHPRUDELOLD�
IURP HYRFDWLYH SRVWHUV WR UDFH RYHUDOOV�
,I ZH ZHUH IHHOLQJ UHOD[HG ZDQGHULQJ
DURXQG &ROOHVDQR� DGPLULQJ WKH PDQ\ 7DUJD
)ORULR PXUDOV DURXQG WKH WRZQ� WKHQ WKH ODVW
OHJ VRRQ EULQJV EDFN D ELW RI IRFXV� ,W·V PRUH RI
WKH VDPH� LQ WKH EHVW SRVVLEOH ZD\� WKH URDG
GURSSLQJ GRZQ IURP &ROOHVDQR �DW DURXQG
���P DERYH VHD OHYHO� WR WKH FRDVW� WZLVWLQJ
DQG WXUQLQJ DORQJVLGH WKRVH XQIRUJLYLQJ
URFNIDFHV� DQG WKHQ VXGGHQO\ RSHQLQJ RXW
IURP &DPSRIHOLFH GL 5RFFHOOD RQWR WKH IDPRXV
%XRQIRUQHOOR VWUDLJKW� DOO ��� PLOHV RI LW� DORQJ
WKH FRDVW� XQWLO D VKDUS WXUQ OHIW WDNHV WKH FLUFXLW
LQODQG DJDLQ� EDFN WR &HUGD�
1RZ WKLV LV SXEOLF URDG� DQG RI FRXUVH ZH·UH
UHVSRQVLEOH DGXOWV� EXW OHW·V MXVW VD\ WKDW WKH
���PSK 3RUVFKH VHHPV WR HQMR\ WKH
%XRQIRUQHOOR VWUDLJKW� ,W·V DOZD\V LQ PLQG�
WKRXJK� WKDW WKLV KDV EHHQ WKH VFHQH RI IDU WRR
PDQ\ DFFLGHQWV� LQFOXGLQJ SULYDWHHU &KDUOHV
%O\WK·V IDWDO FROOLVLRQ ZLWK D SDUNHG WUDLOHU
ZKLOH FRPSHWLQJ LQ KLV /DQFLD )XOYLD +)�
+HUH·V WKH VWUDQJH WKLQJ� WKRXJK� :H RIWHQ
WKLQN RI WKH 7DUJD )ORULR DV WKHPRVW GDQJHURXV
RI DOO WKH UDFHV� DQG GULYLQJ URXQG WKHVH
PDGGHQLQJO\ WZLVW\� FKDOOHQJLQJ URDGV HYHQ LQ
VRPHWKLQJ DV DFFRPSOLVKHG DV D QHZ ��� GRHV
DEVROXWHO\ QRWKLQJ WR GLVSHO WKDW LPSUHVVLRQ ²
\HW WKH VWDWLVWLFV WHOO D GLIIHUHQW VWRU\� 7KHUH
ZHUH ¶MXVW· QLQH GHDWKV LQ DOO WKH UDFHV EHWZHHQ
���� DQG ����� LQFOXGLQJ VSHFWDWRUV� PDLQO\
EHFDXVH WRS VSHHGV ZHUH UHODWLYHO\ ORZ�
)DVWHVW ODS HYHU" /HR.LQQXQHQ� DW �����PSK
LQ D« 3RUVFKH ������ (QRXJK VDLG" ���
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620( 0217+6 $*2 , ZDV LQYLWHG WR KHOS ZLWK ÀOPLQJ D
GRFX�GUDPD LQ 6LFLO\� ,W ZDV D SURGXFWLRQ HQWLWOHG $ 6LFLOLDQ 'UHDP�
FRPPHPRUDWLQJ WKH JUHDW \HDUV RI WKH IDEXORXV 7DUJD )ORULR� )RU
VHYHUDO JHQHUDWLRQV RI PRWRU UDFLQJ WLIRVL� /D )DYRORVR 7DUJD ZDV DW
RQFH WKH PRVW GUDPDWLF� WKH PRVW URPDQWLF� WKH PRVW FKDULVPDWLF RI
DOO WKH ZRUOG·V JUHDWHVW VSRUWV FDU UDFHV�
)RXQGHG LQ ���� E\ &RXQW 9LQFHQ]R )ORULR� LW ZDV LQWHQGHG WR SXW
KLV EHORYHG KRPH LVODQG RI 6LFLO\ RQ WKH LQWHUQDWLRQDO PDS� +H
ZDQWHG WR HOHYDWH KLV UHPRWH DQG WRR�RIWHQ GHSULYHG QDWLYH SURYLQFH
RQWR D ZRUOG VWDJH� WR SURPRWH WRXULVP� DQG WR SXEOLFLVH KLV
IDPLO\ EXVLQHVVHV� 7KH )ORULR HPSLUH LQFOXGHG 0HGLWHUUDQHDQ�
$PHULFDQ VKLSSLQJ� WXQD ÀVKLQJ DQG FDQQLQJ� DQG 0DUVDOD ZLQH�
$ FKDUPLQJ� SHUVRQDEOH� HQJDJLQJ DQG SHUVXDVLYH JHQWOHPDQ�
9LQFHQ]R )ORULR KDG EHHQ IURP ER\KRRG ZKDW ZRXOG EH GHVFULEHG
WRGD\ DV ¶D FRPSOHWH SHWUROKHDG·� +H ZDV LQWULJXHG DQG IDVFLQDWHG
E\ ÀQH FDUV DOO KLV ORQJ OLIH� +H DGRUHGPRWRU UDFLQJ DQG� LQGHHG� KDG
FRPSHWHG DV RZQHU�GULYHU EHIRUH WDNLQJ RQ WKH UHVSRQVLELOLWLHV RI
UDFH RUJDQLVHU DQG SURPRWHU�
+H ÀUVW UDQ KLV SLRQHHULQJ 7DUJD )ORULR DURXQG D VLQJOH ODS RI D
���PLOH ����NP� SXEOLF URDG FLUFXLW VHW LQ WKH 0DGRQLH PRXQWDLQV

DQG DORQJ WKH FRDVWDO IULQJH RI QRUWK�ZHVWHUQ 6LFLO\� +LV RULJLQDO
*UDQGH 0DGRQLH FLUFXLW ZDV XVHG IURP ���� WR ����� WKHQ UHYLVLWHG
LQ ����� )URP ���� WR ���� KH VXEVWLWXWHG D FRPSOHWH WRXU RI WKH
LVODQG RYHU D VLQJOH ODS RI ���PLOHV ����NP�� OHQJWKHQHG WR ���PLOHV
�����NP� IURP ���� WR ����� 7KH ���NP ¶*UDQGH· FLUFXLW ZDV
VKRUWHQHG WZLFH� WKH ÀUVW WLPH WR WKH 0HGLR 0DGRQLH·V �� PLOHV
����NP� IRU �������� DQG WKHQ WR WKH ���PLOH ���NP�GHÀQLWLYH 3LFFROR
0DGRQLH FRQÀJXUDWLRQ IRU ������� DQG �������� )URP ���� WR �����
WKH ORQJ� FRDVWDO LVODQG�WRXU YDULDQW ZDV UXQ VHSDUDWHO\� DV WKH
PDMHVWLF *LUR GL 6LFLOLD ² XVHG DV D NLQG RI GUHVV UHKHDUVDO IRU WKH
PDLQODQG·V DQQXDO 0LOOH 0LJOLD�
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7KH 7DUJD )ORULR UDFH·V VWDUW DQG ÀQLVK EHFDPH FHQWUHG DW D SXUSRVH�
EXLOW SLWV DQG JUDQGVWDQG DUHD ² FKULVWHQHG ¶)ORULRSROL· DIWHU LWV FUHDWRU
² VLWXDWHG EHWZHHQ WKH 7\UUKHQLDQ 6HD FRDVWOLQH DQG WKH VPDOO WRZQ
RI &HUGD� 7KH DQWL�FORFNZLVH ¶3LFFROR· ODS OHG IURP )ORULRSROL DQG
&HUGD XS WR WKH PRXQWDLQ YLOODJHV RI &DOWDYXWXUR DQG &ROOHVDQR ²
QHDUO\ ����IW ���� PHWUHV� KLJK ² EHIRUH ZKLVWOLQJ ZD\ GRZQ WKURXJK
&DPSRIHOLFH GL 5RFFHOOD DOPRVW WR VHD OHYHO� ZKHUH WKH ����PLOH ��NP�
%XRQIRUQHOOR 6WUDLJKW ZDV ORQJHU WKDQ WKH 0XOVDQQH 6WUDLJKW DW /H
0DQV� DUURZLQJ DORQJ WKH VHDVLGH OLWWRUDO ]RQH EHIRUH D VHULHV RI
VZHUYHV DQGD FRXSOHRI VKDUSHU WXUQV OHGEDFN LQODQG WRZDUGV)ORULRSROL�
&HUGD� DQG DQRWKHU ORQJ� SXQLVKLQJ ODS�
7KH IDVWHVW HYHU ODS RI WKH 3LFFROR 0DGRQLH ZDV VHW E\ WKH *XOI�-:
WHDP·V )LQQLVK GULYHU /HR .LQQXQHQ LQ ����� KXUOLQJ KLV ZLFNHGO\
VWXEE\ OLWWOH 3RUVFKH ����� URXQG WKH ��PLOHV LQ ��PLQ ��VHF� WR DYHUDJH
������PSK ��������NP�K��
, EHFDPH IDVFLQDWHG E\ WKH OXUH RI WKH 7DUJDZKHQ ,ZDV DQ HQWKXVLDVWLF
NLG LQ D FDUOHVV IDPLO\� DQG XOWLPDWHO\ PDQDJHG WR FRYHU LW ZLWK P\ JUHDW
SKRWRJUDSKHU FROOHDJXH DQG IULHQG� WKH ODWH *HRII *RGGDUG� +H ZDV D
YHWHUDQ RI �� 7DUJDV� +H DEVROXWHO\ DGRUHG WKH HYHQW� +H ORYHG LWV
DHVWKHWLF FKDUP� WKH IXQ RI 6LFLOLDQ OLIH DQG WKH IUHHGRP WKH PRXQWDLQV
DQG YLOODJHV JDYH KLP WR SUDFWLVH KLV DUW� XQIHWWHUHG�+H JDYHPH D WHUULÀF
JURXQGLQJ LQ WKH UDFH·V IRONORUH DQG ² MXVW EHIRUH , ÁHZ RXW WR 3DOHUPR
WKLV WLPH ² P\ SDFNLQJ WKH SUHYLRXV QLJKW ZDV ERWK ODWH� DQG UXVKHG�
6RPH \HDUV EHIRUH , KDG EHHQ FRQWDFWHG YLD $XWRVSRUW·V 1RVWDOJLD

)RUXP ZHEVLWH E\ D ORFDO 6LFLOLDQ HQWKXVLDVW QDPHG 1LQL 9HQWXUHOOD� +H
OLYHG LQ &DPSRIHOLFH� +H ZDV FUHDWLQJ D ORFDO 7DUJD )ORULR PXVHXP
WKHUH� $OPRVW HYHU\ YLOODJH DURXQG WKH FRXUVH KDV RQH� DQG KH ZDV
DVNLQJ LI , FRXOG SURYLGH VRPH RI *HRII·V PDJQLÀFHQWO\ DWPRVSKHULF
SKRWRV RI WKH JUHDW UDFH�
%XW LW ZDVQ·W KLV UHTXHVW WKDW LQWULJXHG PH PRVW� ,W ZDV KLV VXUQDPH�
%RWK *HRII DQG RXU RWKHU JUHDW UDFLQJ PDWH 'HQLV -HQNLQVRQ ² WKH
OHJHQGDU\ ¶-HQNV· RI 0RWRU 6SRUW &RQWLQHQWDO &RUUHVSRQGHQW IDPH ²
XVHG WR WHOO KLODULRXV VWRULHV DERXW ¶(UQHVWR WKH 3ROLFHPDQ·� WKH
XQUHVWULFWLYHO\ KHOSIXO ORFDO &DPSRIHOLFH FRSSHU ZKR KDG EHHQ D
3ULVRQHU RI :DU LQ WKH %ULWLVK 0LGODQGV� DQG ZKR VSRNH (QJOLVK ZLWK
D XQLTXHO\ GLVWLQFWLYH 6LFLOLDQ�%LUPLQJKDP DFFHQW�
(UQHVWR WKH 3ROLFHPDQ·V VXUQDPH KDG EHHQ 9HQWXUHOOD VR� ZKHQ ,
UHVSRQGHG E\ HPDLO WR 1LQL·V SKRWR UHTXHVW� , DVNHG LI KH ZDV UHODWHG�
¶<HV�· KH UHVSRQGHG LQVWDQWO\� ¶+RZ FRPH \RX NQRZP\ 3DSD"·
1RZ ² DURXQG WHQ \HDUV ODWHU ² , ZDV SRLVHG WR YLVLW KLV &DPSRIHOLFH
PXVHXP DQG WR PHHW 1LQL� WKH VRQ RI WKH QHDU�OHJHQGDU\ ¶(UQHVWR WKH
3ROLFHPDQ·� , WKRXJKW , VKRXOG WDNH KLP VRPHWKLQJ VR� DPRQJVW P\
GXVW\ DUFKLYHV WKDW QLJKW� , UHDFKHG XS IRU D ÀOH RI 7DUJD )ORULR
SURJUDPPHV DQG SUHVV EXOOHWLQV� $V , GLG VR ² D IRRW DZD\ IURP ZKHUH
, ZDV ULÁLQJ WKURXJK WKHP ² VRPHWKLQJ HOVH ZDV VTXHH]HG RXW RI SODFH�
DQG WRSSOHG RQWR WKH ÁRRU«
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, JODQFHG GRZQ� DQG LW ZDV WKH 7DUJD )ORULR UDFH SURJUDPPH IRU
���� ² �� \HDUV EHIRUH� 2K� ZKDW D QLFH FRLQFLGHQFH� , WKRXJKW� , SLFNHG
LW XS� ,PPHGLDWHO\� WZR VHSDUDWH LWHPV VOLSSHG IURP LQVLGH LWV SDJHV�
ÁXWWHULQJ RQWR P\ IRRW� , EHQW GRZQ WR UHWULHYH WKHP ² DQG WKH KDLUV RQ
WKH EDFN RIP\ QHFN EULVWOHG� 2QH� FRPSOHWHZLWK KLV VWDSOHG�RQ SDVVSRUW
SKRWR� ZDV *HRII·V SUHVV SDVV IRU KLV ODVW 7DUJD )ORULR ² WKH ÀQDO :RUOG
&KDPSLRQVKLS HGLWLRQ ² WKDW ZH KDG FRYHUHG WRJHWKHU LQ ����� 7KH
RWKHU ZDV WKDW ZHHNHQG·V FDU SDUN SDVV� RYHUVWDPSHG DQG VLJQHG IRU
XV E\ WKH $& GL 3DOHUPR SUHVV RIÀFHU�
, WRRN WKHVH WURSKLHV GRZQVWDLUV� DQG WROGP\ZLIH ¶6RPHWKLQJZHLUG·V
MXVW KDSSHQHG�· $QG VKH ² SUDFWLFDO VRXO ² MXVW VDLG ¶:HOO� \RX·UH SODLQO\
PHDQW WR WDNH WKHP ZLWK \RX�·
6R� QH[W GD\� ZKHQ ZH SDUNHG RXWVLGH 1LQL·V MDP�SDFNHG OLWWOH
PXVHXP LQ &DPSRIHOLFH� , ZDV DEOH WR SUHVHQW KLPZLWK WKHVH WZR LWHPV
WR JR LQWR WKH GLVSOD\ FDVH LQ ZKLFK KH SD\V VSHFLDO WULEXWH WR WKH JUHDW
%ULWLVK SKRWRJUDSKHU *HRIIUH\ *RGGDUG ² ZKR VR ORYHG /D 1RVWUD
7DUJD )ORULR� , IHOW ,·G GRQH WKH ULJKW WKLQJ� DQG HYHQ SHUKDSV KDG
UHVSRQGHG LQ WKH ULJKW ZD\ WR D SURPSW IURP VRPHZKHUH ZH KXPDQV
FDQQRW \HW XQGHUVWDQG�
:KDWHYHU� P\ IHZ GD\V DJDLQ RQ WKH 3LFFROR 0DGRQLH ² PRUH WKDQ ��
\HDUV VLQFH P\ ODVW YLVLW ² EHJDQ RQ WKLV UHPDUNDEOH QRWH� ,W ZRXOG
FRQWLQXH DV ZH ÀOPHG ZLWK YHWHUDQ 7DUJD )ORULR FRPSHWLWRU $ODLQ GH
&DGHQHW DQG ,WDOLDQ DUFKLWHFW�FXP�79 SUHVHQWHU )UDQFHVFR GD 0RVWR�
$QG ZH ZDONHG� DQG WDONHG� DQG JDZSHG� DQG MXVW VRDNHG XS DOO WKH
DUHD·V VWXSHQGRXVO\ HYRFDWLYH DQG KLVWRULF DWPRVSKHUH�
, ZDV GULYHQ DURXQG E\ DQRWKHU 7DUJD HQWKXVLDVW� WKH HQF\FORSDHGLF
,WDOLDQ VSHFLDOLVW DQG KLVWRULDQ $QWRQLR /RPEDUGL� +H LQWURGXFHG PH WR
WZR IXUWKHU ORFDO 7DUJD KLVWRULDQV� 3DOHUPR GRFWRUV *LXVHSSH 9DOHQ]D
�ZKR DOVR KDV D PXVHXP� ODUJHU WKDQ 1LQL·V� LQ &ROOHVDQR� DQG
6DOYDWRUH 5HTXLUH]� %RWK KDYH ZULWWHQ ZRQGHUIXO ERRNV RQ WKH 7DUJD
WKDW , DOVR JUHDWO\ UHFRPPHQG�
$W RQH SRLQW EHORZ &HUGD YLOODJH� $QWRQLR VWD\HG LQ WKH KLUH FDU
PDNLQJ VRPH SKRQH FDOOV ZKLOH , FODPEHUHG XS D URDGVLGH EDQN WR
SKRWRJUDSK RQH RI WKH FRUQHUV WKDW *HRII KDG DOZD\V IDYRXUHG� ,
FDUHIXOO\ OLQHG XS P\ RZQ FDPHUD VKRW� WR UHFRUG WKH VFHQH �� \HDUV
DIWHU WKH ODVW &KDPSLRQVKLS 7DUJD KDG SDVVHG WKLV ZD\� EXW� DV , PDGH
WR PRYH� D YLROHQW WXJ DW P\ ULJKW OHJ DQG DQ DZIXO ULSSLQJ VRXQG
DQQRXQFHG WURXVHUO\ GLVDVWHU�
$ VWRXW WKRUQ EXVK KDG VQDJJHG P\ FULVS QHZ FKLQRV DQG ULSSHG
D JDSLQJ /�VKDSHG KROH FOHDQ WKURXJK WKH OHJ� $ ORXG H[SOHWLYH HUXSWHG�
, UHFRLOHG� DQG SURPSWO\ VQDJJHG P\ EDFNVLGH DJDLQVW DQRWKHU KD]DUG�
KLGGHQ LQ WKH VDPH EXVK� DQ HOHFWULF FDWWOH IHQFH�
=DS� $DDDJK� 5HFRLO� WULS� VOLS� DQG WXPEOH« RII WKH EDQN LQWR WKH

URDG� ODQGLQJ RQ P\ VKRXOGHU� DOUHDG\ ZUHQFKHG ZKLOH ZLFNHW�NHHSLQJ
DW WKH *RRGZRRG FULFNHW PDWFK WKH SUHYLRXV ZHHN� ¶2RI�·
'LVWLQFWO\ ID]HG� GLVKHYHOOHG� GXVW\� VWULGHV WRUQ� VKRXOGHU EDWWHUHG�
, SLFNHG P\VHOI XS� DGRSWHG D WUXH�%ULW VWLII XSSHU OLS �QHYHU OHW
-RKQQ\ )RUHLJQHU VHH \RX·UH UDWWOHG� DQG WUXGJHG EDFN WR$QWRQLR·V )LDW�
:LWKRXW H[SODQDWLRQ , UHVXPHG P\ VHDW� DQG FDXJKW P\ EUHDWK�
¶$QWRQLR�· , VDLG� ¶$YDQWL�· $QG KH GURYH PH DZD\ LQWR DQRWKHU ODS RI
/D )DYRORVR 7DUJD )ORULR« DQG ZKDW DQ DEVROXWH� GULSSLQJO\ QRVWDOJLF�
XWWHUO\ MR\IXO UHYLVLW WKDW SURYHG WR EH�
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$ ),/0 678',2 LV UDUHO\ D JODPRURXV
HQYLURQPHQW� D ZRUOG RI FDEOHV� FDUSHQWHUV
DQG WHFKQLFLDQV KDXOLQJ HTXLSPHQW IURP ORW WR
ORW� 2QH VXFK HVWDEOLVKPHQW ZDV %HDFRQVÀHOG�
LQ RSHUDWLRQ IURP ���� WR ���� DQG LQ LWV ODWWHU
GD\VPDLQO\ GHYRWHG WR FRPHG\ ÀOPV� 7RGD\ LW
LV KRPH WR WKH 1DWLRQDO 6FKRRO RI )LOP DQG
7HOHYLVLRQ EXW PDQ\ RI WKH EXLOGLQJV UHPLQG
WKH YLVLWRU RI WKH WLPHZKHQ WKH\ KRXVHG FKDSV
SURQH WR VD\LQJ ¶JRVK· RQ D UHJXODU EDVLV DQG D
ODUJH EHDUGHG FXUPXGJHRQ JLYHQ WR GHVFULELQJ
PRXVWDFKLRHG FDGV DV D ¶PLVHUDEOH ZRUP�· RQ
DQ HTXDOO\ UHJXODU EDVLV�
2QH VXFK ZDV 7KH )DVW /DG\� PDGH LQ ����
DQG VWDUULQJ D ���� %HQWOH\ � /LWUH �DOWKRXJK
ÀWWHG ZLWK D �ô�OLWUH HQJLQH� 6SHHG 0RGHO
2SHQ 7RXUHU �5HG /DEHO PRGHO�� 7KLV ZDV WKH
WKLUG HQWU\ LQ D JURXS RI FRPHGLHV ZULWWHQ E\
-DFN 'DYLHV DQG GLUHFWHG E\ .HQ $QQDNLQ IRU
,QGHSHQGHQW $UWLVWV� DOO VWDUULQJ D FHQWUDO WULR
RI 6WDQOH\ %D[WHU� -DPHV 5REHUWVRQ -XVWLFH DQG
/HVOLH 3KLOOLSV� %D[WHU SOD\HG 0XUGRFK 7URRQ�
D ORFDO JRYHUQPHQW DFFRXQWDQW ZKR OLYHV LQ

WKH VDPH ERDUGLQJ KRXVH DV /RWKDULR FDU
VDOHVPDQ )UHGGLH )R[ �LQHYLWDEO\ 3KLOOLSV�� ,Q
RUGHU WR LPSUHVV &ODLUH �-XOLH &KULVWLH�� WKH
GDXJKWHU RI UHVLGHQW PRWRU PDJQDWH DQG
JHQHUDO FXUPXGJHRQ &RPPDQGHU &KLQJIRUG
�-DPHV 5REHUWVRQ -XVWLFH� RI FRXUVH�� KH EX\V
WKH %HQWOH\ IURP )UHGGLH IRU ����� +RZHYHU�
WKH JUXPS GLVDSSURYHV RI RXU KHUR� EHOLHYLQJ
KLP WR EH D ¶QLQFRPSRRS�· DQG VR VHWV KLP D
FKDOOHQJH� LI 0XUGRFK IDLOV KLV GULYLQJ WHVW�
&ODLUH ZLOO QHYHU EH KLV�
:LWK VXFK D SORW ² DQG VXFK D WLWOH FKDUDFWHU
² WKH RSSRUWXQLW\ WR UHWXUQ WKH )DVW /DG\
KHUVHOI WR KHU ROG VWXGLRV LV LUUHVLVWLEOH� 7KH
)DVW /DG\ LV D SLFWXUH WKDW FRQWLQXHV WR UHVRQDWH
PRUH WKDQ �� \HDUV DIWHU LWV UHOHDVH� D VQDSVKRW
RI D IDQWDV\ (QJODQG ODUJHO\ FUHDWHG LQ WKH
EDFN ORW DW %HDFRQVÀHOG 6WXGLRV� 7KH VWUHHW VHWV
UHSOLFDWHG DOPRVW H[DFWO\ WKH VDPH ZRUOG DV LQ
WKH /DG\ELUG ERRNV� ZKHQ ZDWFKLQJ WKH ÀOP
RQ DIWHUQRRQ WHOHYLVLRQ \RX KDOI�H[SHFW 3HWHU
DQG -DQH WR PDNH D JXHVW DSSHDUDQFH LQ WKH
KLJK VWUHHW� ZKHUH DOO WKHPDOH H[WUDV ZHDU D WLH

7KH UHWXUQ RI WKH
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DQG WKH IHPDOH H[WUDV DUH UHVSOHQGHQW LQ WZLQ�
VHWV DQG SHDUOV�
$V IRU WKH HSRQ\PRXV KHURLQH� VKH EHJDQ
OLIH LQ ����� EHDULQJ WKH FKDVVLV QXPEHU
0/���� DQG FRDFKZRUN E\ =DQGHQ 3ODV� ZKR
SURYLGHG ERGLHV IRU QHDUO\ D TXDUWHU RI WKH
� /LWUH %HQWOH\V� 7KH RULJLQDO RZQHU ZDV *)
+ROPHV IURP 0DFFOHVÀHOG� WKUHH \HDUV ODWHU
VKH ZDV VROG WR D 0U &D\OH\ RI %ODFNEXUQ�
$IWHU WKH 6HFRQG :RUOG :DU VKH ZDV XVHG E\
RQH /W &RO -% %XQWLQJ ZKR� EHWZHHQ ���� DQG
·��� WUDQVIRUPHG WKH %HQWOH\ E\ ÀWWLQJ YDULRXV
SDUWV IURP D ���� �ô /LWUH� QDPHO\ WKH HQJLQH�
IURQW DQG UHDU D[OHV� 3HUURW EUDNH VKDIWV�
JHDUER[� VWHHULQJ FROXPQ DQG ZKHHO� EUDNH
GUXPV� G\QDPR� KHDGODPSV DQG UDGLDWRU�
,Q ���� WKH )DVW /DG\ZDV VROG WR WKH %HQWOH\
H[SHUW DQG PRWRULQJ ZLW +DUU\ &KDUQRFN�
DQG WHQ \HDUV ODWHU LW ZDV EHLQJ GULYHQ E\ 6XE
/W $ $OH[DQGHU �WKH LGHDO QDPH IRU D /HVOLH
3KLOOLSV FKDUDFWHU�� 7KH %HQWOH\ WKHQ ZDV
RZQHG E\ ,QGHSHQGHQW $UWLVWV DQG� DIWHU
ÀOPLQJ ZUDSSHG� WKH FDU ZDV VROG EDFN WR
&KDUQRFN·V VRQ$QWKRQ\ LQ -XO\ �����
'HVSLWH EHLQJ WKH VWDU� WKH )DVW /DG\ZDV QRW
JHQWO\ WUHDWHG DQG� LQ D OHWWHU WR 0RWRU 6SRUW�
&KDUQRFN -U QRWHG WKDW WKH ÀOP·V SURGXFHUV
¶FODLP WKDW LW LV LQ ´SHUIHFW FRQGLWLRQμ DQG
GLG QRW VXIIHU LQ WKH ÀOP PDNLQJ� 7KLV , ÀQG
KDUG WR EHOLHYH� 7KH SURGXFHUV SDLQWHG WKH FDU
JUHHQ DQG WKH FKDVVLV UHG� DQG ÀWWHG WKH
XQRULJLQDO ODPSV DQG LQDSSURSULDWH KRUQ·�
+RZHYHU� ¶WKH\ VD\ WKDW DSDUW IURP ÀWWLQJ D
UHSODFHPHQW JHDUER[ WKH FDU UDQ IDXOWOHVVO\
WKURXJKRXW WKH ÀOPLQJ·�
,Q WKH HDUO\ \HDUV RI WKLV FHQWXU\ WKH QRWHG
%HQWOH\ H[SHUW *HRUJH . 'RGGV DFTXLUHG WKH
)DVW /DG\ YLD -DPHV &ULFNPHDG RI )UDQN 'DOH
	 6WHSVRQ EXW WKLV ZDV QRW WKH ÀUVW FDU RI
FLQHPDWLF IDPH WKDW KH KDG RZQHG� ¶2QH RIP\
SUHYLRXV PRGHOV ZDV WKH �ô /LWUH WKDW ZDV
PRFNHG XS DV ,DQ &DUPLFKDHO·V ´6ZLIWPRELOHμ
LQ 6FKRRO IRU 6FRXQGUHOV� DOWKRXJK IRUWXQDWHO\
LW GLG ORRN PRUH OLNH D %HQWOH\ ZKHQ , ERXJKW
LW�· *HRUJH UHFDOOV ¶SD\LQJ WKH IXOO DVNLQJ SULFH·
IRU WKH )DVW /DG\ DQG RQH HDUO\ FKDOOHQJH ZDV
WKH ÀWWLQJ RI D QHZ UDGLDWRU�
¶$W VRPH VWDJH VRPHRQH KDG UHPRYHG WKH
XQLW IURP WKH �ô /LWUH DQG SXW EDFN RQH IURP D
� /LWUH EXW LW GLG QRW TXLWH ÀW WKH HQJLQH
FRQYHUVLRQ�:KHQ \RX ORRN DW WKH ÀOP \RX FDQ

VHH WKH ERQQHW VORSLQJ VOLJKWO\ XSZDUGV VR ,
FRPPLVVLRQHG D QHZ UDGLDWRU WKDW ZDV �õLQ
ORZHU� ,W FHUWDLQO\ ORRNV PRUH DHVWKHWLFDOO\
SOHDVLQJ DOWKRXJK LW WRRN PRQWKV WR SUHSDUH�·
$VLGH IURP WKDW PRGLÀFDWLRQ WKH %HQWOH\
ZDV WUHDWHG WR ¶QHZ UXQQLQJ ERDUGV DQG WKH
XVXDO PHFKDQLFDO VRUWLQJ RXW· DQG ZDV ¶GULYHQ
RQ $�URDGV� %�URDGV DQG HYHQ WKH RFFDVLRQDO
PRWRUZD\ ² LW QHYHU PLVVHG D EHDW� :KHQ ,
WRRN LW WR WKH 7RXUV &ODVVLFV DW /H 0DQV� HYHQ
ZLWK KRXUV RI VWRS�VWDUW PRWRULQJ RQ D ERLOLQJ
KRW GD\ LW EHKDYHG SHUIHFWO\�·
7KH )DVW /DG\ZDV IDPRXVO\ VROG E\ DXFWLRQ
DW )LVNHQV LQ ���� IRU �������� DQG LWV FXUUHQW
RZQHU LV 6WHYH %RXOWEHH %URRNV ² ¶6KH LV QRW D
FDU IRU PDNLQJ D GLVFUHHW DUULYDO LQ� SXW LW WKDW
ZD\�· 7R D QRYLFH� WKH HPRWLRQ LQGXFHG E\ D
5HG /DEHO %HQWOH\ LV RQH RI DZH� 1R PDWWHU
KRZ PXFK \RX NQRZ RI WKH PRGHO·V KLVWRU\ ²
RI WKH /H 0DQV YLFWRU\ LQ ����� DQG WKDW RQO\
��� 6SHHG FKDVVLV ZHUH HYHU EXLOW ² WR
H[SHULHQFH RQH LV DQ XQIRUJHWWDEOH VHQVDWLRQ�
,W LV D FRPELQDWLRQ RI VR PDQ\ HOHPHQWV�
IURP WKH YDVW JULOOH ZLWK LWV ZLQJHG�% EDGJH
DQG WKH ORQJ ERQQHW WR WKH GDVKERDUG ZLWK D
SOHWKRUD RI LQVWUXPHQWV WKDW SXWV RQH LQ PLQG
RI 506 2FHDQLF� WKDW EOHQG WR FUHDWH DQ
XQPLVWDNDEOH VHQVH RI SRZHU� 7KH IDEULF ERG\
LV ORYLQJO\ PDLQWDLQHG \HW FRQWDLQV WKDW VOLJKW
SDWLQD RI H[SHULHQFH ² WKH RYHUDOO ORRN QRW RI
D PXVHXP SLHFH EXW RI DQ ���\HDU�ROG FDU VWLOO
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UHDG\ WR EH XVHG� 6WHYH WUDYHOV ZLWK DQ 5$)�
VW\OH Á\LQJ MDFNHW� ¶1RW MXVW IRU VKRZ� 7KH
%HQWOH\ LV QRW WKH ZDUPHVW FDU LQ WKH ZRUOG�·
,Q ����� :2 %HQWOH\ MRLQHG IRUFHV ZLWK
9DX[KDOO·V +DUU\ 9DUOH\ DQG )7 %XUJHVV� WKH
GHVLJQHU RI WKH ���� ¶77· +XPEHUV� WR FUHDWH
KLV RZQ FDU� 7KH � /LWUH ZDV H[KLELWHG DW WKH
���� 2O\PSLD 0RWRU ([KLELWLRQ� ZLWK JUHDW
DWWHQWLRQ SDLG E\ VSRUWLQJ W\SHV WR WKH
RYHUKHDG�FDP SRZHUSODQW� RQH RI WKH ÀUVW
HQJLQHV WR IHDWXUH IRXU YDOYHV SHU F\OLQGHU� ,W
WRRN :2 %HQWOH\ WZR \HDUV IXOO\ WR GHYHORS
WKH FDU DQG SURGXFWLRQ EHJDQ LQ �����
7ZR \HDUV ODWHU WKH VWDQGDUG PRGHO·V
ZKHHOEDVH ZDV H[WHQGHG WR ��IW ��LQ� OHDYLQJ
WKH �IW �ôLQ IUDPH IRU WKH 6XSHU 6SRUWV DQG WKH
6SHHG YHUVLRQV� 7R DQ\ %HQWOH\ HQWKXVLDVW� WKH
6SHHG ZDV LPPHGLDWHO\ LGHQWLÀDEOH YLD WKH
ODUJHU IXHO WDQN� LWV ZKHHOEDVH� DQG RI FRXUVH
WKH UHG HQDPHO EDFNJURXQG WR WKH UDGLDWRU
EDGJH �EOXH GHQRWHG WKH ORQJHU FKDVVLV DQG
JUHHQ WKH 6XSHU 6SRUWV��
&OHDUO\ WKH GHFLVLRQ RI 0XUGRFK 7URRQ WR
VSHQG ���� RQ WKH )DVW /DG\� UDWKHU WKDQ D QHZ
)RUG ���( 3RSXODU� ZDV D ZLVH RQH� )RU D VWDUW�
WKH %HQWOH\ FRXOG DFKLHYH D WRS VSHHG RI QHDUO\
��PSK� UDWKHU PRUH WKDQ WKH 'DJHQKDP FDU·V
��PSK� DQG WKHUH ZDV WKH MR\ RI RZQLQJ D FDU
ZLWK FORVH�UDWLR WUDQVPLVVLRQ� WZLQ 68 ¶6ORSHU·
FDUEXUHWWRUV DQG D SRZHU RXWSXW RI ��EKS� %XW
WKH UHDO UHDVRQ IRU EX\LQJ ZDV WKDW WKH %HQWOH\
ORRNV DJUHHDEO\ FDGGLVK IURP DOO DQJOHV� D
GHVFULSWLRQ UDUHO\ DSSOLHG WR \RXU DYHUDJH
���( )RUG� 7KH IDFW WKDW WKH ���� FDU KDV DQ
DFFHOHUDWRU SRVLWLRQHG EHWZHHQ WKH FOXWFK DQG
WKH IRRWEUDNH DQG D ULJKW�KDQG JHDUFKDQJH DUH
PHUH GHWDLOV ZKHQ IDFHG ZLWK WKH FKDOOHQJH RI
JDLQLQJ WKH DWWHQWLRQ RI D ÀOP·V IHPDOH OHDG�
2I FRXUVH� RQH RI WKHPDQ\ FKDUPLQJ DVSHFWV
RI 7KH )DVW /DG\ LV WKDW LW GRHV QRW XQGHUSOD\
KRZ FKDOOHQJLQJ WKH %HQWOH\ ZDV WR GULYH E\
���� VWDQGDUGV� IRU HYHQ WKHQ LW ZDV D FDU EXLOW
IRU DQRWKHU WLPH� 3RVW����� PRGHOV PD\ KDYH
JDLQHG IURQW�ZKHHO EUDNHV EXW WKH $XVWLQ $��
)DULQD VHHQ HDUOLHU LQ WKH ÀOP ZDV VWLOO D PRUH
SODXVLEOH ¶/�'ULYHU· FDU� 0XUGRFK·V LQLWLDO
GULYLQJ OHVVRQ LQ WKH )DVW /DG\ ² GXULQJ ZKLFK
KH GULYHV WKHZURQJZD\ LQWR D RQH�ZD\ VWUHHW�
EDUJLQJ WKURXJK ZDYHV RI RQFRPLQJ 7ULXPSK
+HUDOG ����V ² LV DFFRPSDQLHG E\ VRPH YHU\
DXWKHQWLF�VRXQGLQJ WUDQVPLVVLRQ FUXQFKLQJ�
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+DUU\&KDUQRFN�ZKR FKULVWHQHG WKH%HQWOH\
¶%HKHPRWK·� ZURWH LQ KLV IDPRXV ERRN 0LQG
RYHU 0RWRU WKDW ¶WKH JHQHUDO KDQGOLQJ LV JRRG
HQRXJK WR EH YHU\ VDIH EXW QRW VR JRRG DV WR
PDNH \RX IRUJHW WKH MRE LQ KDQG· DQG� LQ D
UHFHQW LQWHUYLHZ� 3KLOOLSV UHPHPEHUHG KDYLQJ
WR WDNH KLV DGYDQFHG GULYLQJ WHVW VR DV WR JHW
WKH EHVW IURP WKH %HQWOH\� 7KH PHPEHU RI
WKH PDLQ FDVW ZLWK WKH JUHDWHVW PRWRULQJ
H[SHULHQFH ZDV -DPHV 5REHUWVRQ -XVWLFH� D SUH�
ZDU *1 UDFLQJ GULYHU� DQG RZQHU RII�VFUHHQ RI
D 0HUFHGHV�%HQ] ���6/ *XOOZLQJ� ,Q WKH
KLOOFOLPEVHTXHQFHKHGULYHV OLNHDFXUPXGJHRQ
SRVVHVVHG� VFDWWHULQJ /RWXV 0N9,V� -DJXDU
;.���V DQG FKDSV ZKR VD\ ¶JRVK· LQ KLV ZDNH�
$OWKRXJK PXFK RI 7KH )DVW /DG\ ZDV VKRW

LQ WKH VWXGLR LW FRQWDLQV D FHUWDLQ DPRXQW RI
ORFDWLRQ ZRUN DQG LW ZRXOG KDYH EHHQ FKXUOLVK
QRW WR H[SORUH VRPH RI WKH RULJLQDO ÀOPLQJ
VLWHV� 7R WUDYHO E\ 5HG /DEHO LV TXLFNO\ WR
GLVFRYHU WKDW RFFXSDQWV DERYH D FHUWDLQ KHLJKW
ZLOO UHTXLUH JRJJOHV DV WKH\ ZLOO LQHYLWDEO\
ÀQG WKHPVHOYHV ORRNLQJ RYHU WKH ZLQGVKLHOG�
DQG WKH ULGH PLJKW EHVW EH GHVFULEHG DV
¶UREXVW·� $QRWKHU SRLQW VRRQ OHDUQHG LV WKDW WKH
UXQQLQJ ERDUGV DUH HVVHQWLDO IRU HQWHULQJ RU
GHSDUWLQJ WKH FDU ZLWK DQ\ GHFRUXP� EXW RQFH
LQ VLWX \RX ZRQ·W ZDQW WR OHDYH�
0LQRU GLVFRPIRUWV PHDQ QRWKLQJ IURP WKH

JHDUER[� WLPLQJ LV HYHU\WKLQJ·� 1RU GR ZH UXQ
LQWR D FRVWHUPRQJHU·V EDUURZ �FXH VKRXWV RI
¶2L� ZKDW·V \RXU JDPH"·�� HQFRXQWHU D JDQJ RI
WRQ�XS ER\V RU KHDU WKH JRQJ RI D SROLFH
:ROVHOH\� EXW ZKDW ZH GR H[SHULHQFH LV D JUHDW
GHDO RI DWWHQWLRQ�
<RX PLJKW KDYH H[SHFWHG WKH JRRG FLWL]HQV
RI %HDFRQVÀHOG WR EH VRPHZKDW EODVp DERXW
H[RWLF VLJKWV� KDYLQJ WKH 1DWLRQDO )LOP DQG
7HOHYLVLRQ 6FKRRO LQ WKHLU PLGVW� EXW WKH
JHQHUDO UHDFWLRQ LV RQH RI ¶:KDW WKH EOD]LQJ
+DGHV LV LW"· �WR WUDQVODWH W\SLFDOO\ ����
UHPDUNV LQWR D ���� YLQWDJH IRUPDW�� $W RQH
VWDJH� 5RJHU WKH 5HS LQ KLV 9DX[KDOO $VWUD LV
REYLRXVO\ VR FXULRXV RI WKH )DVW /DG\ WKDW KH LV
SHULORXVO\ FORVH WR KHU UHDU EXPSHU�
7R 6WHYH·V HYLGHQW UHOLHI ZH GHFLGH
DJDLQVW UHFUHDWLQJ WKH VFHQH LQ ZKLFK0XUGRFK
DOORZV WKH %HQWOH\ WR EH VHPL�VXEPHUJHG LQ
)UHQVKDP 3RQG� $FFRUGLQJ WR *HRUJH 'RGGV�
¶7KHUH ZDV D FKDS ZKR GLG WKH PHFKDQLFDO
ZRUN DQG IRU WKDW VFHQH WKH HQJLQH DQG
JHDUER[ ZHUH WDNHQ RXW RI WKH FDU� +H WKHQ KDG
WR ZRUN DOO QLJKW WR UHÀW WKHP IRU WKH QH[W
GD\·V ÀOPLQJ�·
'XULQJ RXU MRXUQH\ ZH DOVR YLVLW %XUNHV
5RDG� DQ LQQRFXRXV WKRURXJKIDUH WKDW� ��
\HDUV DJR� ZDV RQH RI WKH ORFDWLRQV IRU WKH
ÀOP·V PDMRU VHW SLHFH ² WKH ÀQDO�UHHO FDU FKDVH�

PRPHQW WKH WKURWWOH RSHQV DQG WKH PXVLF RI
:2 %HQWOH\·V PDVWHUSLHFH ÀOOV WKH DLU� 6WHYH
ZDV LQGHHG FRUUHFW� IRU WKLV LV QRW D FDU LQ
ZKLFK WR NHHS D ORZ SURÀOH� $V KH QRWHV� ¶7KH
DFFHOHUDWRU WDNHV VRPH JHWWLQJ XVHG WR DQG WKH
JHDUFKDQJH LV QRW HDV\ WR RSHUDWH� 7KHUH LV QR
V\QFKURPHVK VR \RX KDYH WR EH FDUHIXO�·
,W KDV WR EH VDLG WKDW WUDYHOOLQJ LQ D %HQWOH\
WKURXJK %HDFRQVÀHOG LV D IDLQWO\ VXUUHDO
H[SHULHQFH DQG� DIWHU D VKRUW ZKLOH� \RX H[SHFW
WKH .LDV DQG 1LVVDQV RI ���� WR EH UHSODFHG
E\0RUULV 2[IRUG )DULQDV DQG 6LQJHU *D]HOOHV�
DOO DFFRPSDQLHG E\ �����YLQWDJH WUDG MD]]
LQFLGHQWDO PXVLF� 7KHUH LV QRQH RI WKH
WUDQVPLVVLRQ JULQGLQJ QRLVHV RIWHQ KHDUG LQ
WKH ÀOP� IRU 6WHYH PDLQWDLQV WKDW ¶ZLWK
H[SHULHQFH \RX OHDUQ WR JDLQ WKH EHVW IURP WKH
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$V ZLWK DQ\ GHFHQW HDUO\�����V %ULWLVK
FRPHG\ ÀOP� WKLV LV EDVHG RQ D VLPSOH SUHPLVH�
0XUGRFK QHHGV WR SDVV KLV GULYLQJ WHVW DQG
)UHGGLH FUDYHV WKH IUDQFKLVH RI &KLQJIRUG
&DUV EXW� DV WKH H[DPLQHU LV SOD\HG E\ $OODQ
&XWKEHUWVRQ� WKH DFWRU ZLWK LFH RQ KLV XSSHU
VORSHV� ERWK VHHP XQOLNHO\� 7KHQ D ZKLWH
-DJXDU� FRQWDLQLQJ D TXDUWHW RI VLQLVWHU
JHQWOHPHQ� SXOOV XS RXWVLGH WKH ORFDO EDQN
DQG VR WKH SXUVXLW FRPPHQFHV� ZLWK WKH
%HQWOH\ FRPPDQGHHUHG E\ 3& 9LFWRU %URRNV�
(YHQ LQ ����� WKHUH ZHUH PRUH ORJLFDO ZD\V RI
FRSLQJ ZLWK D EDQN UREEHU\ WKDQ ÁDJJLQJ
GRZQ D ���� FDU RQ D GULYLQJ WHVW EXW� ZLWK
VXFK MR\RXV FLQHPD� ZKR UHDOO\ FDUHV"
-RLQLQJ WKH FKDVH DUH -DPHV 5REHUWVRQ
-XVWLFH� /HVOLH 3KLOOLSV DQG -XOLH &KULVWLH LQ D
���� %HQWOH\ 5�7\SH &RQWLQHQWDO 'URSKHDG
&RXSp ZLWK FRDFKZRUN E\ 3DUN :DUG �FKDVVLV
QR %&��&�� 7KLV ZDV WKH RQO\ %HQWOH\ & VHULHV
5�7\SH 3DUN :DUG '+& DQG LW VHUYHG DV D
FRPSDQ\ 0RWRUV 7ULDOV FDU EHIRUH LW ZDV VROG
WR -DFN %DUFOD\� %\ ���� LW KDG EHHQ DFTXLUHG E\
+DUU\ /HZLV 0RWRUV RI 6WDLQHV ² ¶IURP D
:DUUHQ 6WUHHW WUDGHU·� DFFRUGLQJ WR 6XH /HZLV
² D ÀUP WKDW RIWHQ ORDQHG FDUV WR PDMRU ÀOP
SURGXFWLRQ FRPSDQLHV� LQFOXGLQJ ,QGHSHQGHQW
$UWLVWV� 1DWXUDOO\ WKH KRRGV GULYH D -DJXDU
0N9,,� DV WKLV ZDV VWDQGDUG ZHDU IRU %ULWLVK

GULYHUV� %D[WHU DQG 3KLOOLSV LQ WKH %HQWOH\�
5RJHU 0RRUH LQ D 9ROYR 3���� �QDWXUDOO\��
'RQDOG6LQGHQ LQ D0LQL�&RRSHU� -RKQ*UHJVRQ
LQ D -DJXDU ��� 0N� DQG 7HUHQFH /RQJGRQ
�IURP WKH %%&·V*DUU\ +DOOLGD\� LQ D 6XQEHDP
$OSLQH� WR QDPH EXW D IHZ�
7KLV ZDV FOHDUO\ WKH PRVW VSLIÀQJ ODXQFK LQ
FLQHPDWLF KLVWRU\ DQG ZKR ZRXOG QRW SUHIHU
6WUDWIRUG = &DUV -RKQV LQ D )RUG =HSK\U �
'DYLG 7KH &RFNOHVKHOO +HURHV /RGJH LQ D
6XQEHDP 5DSLHU WR ERULQJ QRQ�HQWLWLHV
PRXWKLQJ LQDQH 35 VSHDN RQ D UHG FDUSHW" ,W
ZDV DURXQG WKLV WLPH WKDW ,QGHSHQGHQW $UWLVWV
DSSURDFKHG 3KLOOLSV DQG RIIHUHG WR VHOO KLP WKH
)DVW /DG\ IRU ZKDW LW KDG SDLG IRU LW� �����
7KH DFWRU VSXUQHG WKH RIIHU«
$OO WRR VRRQ D GD\ ,·OO QHYHU IRUJHW FRPHV WR
D FRQFOXVLRQ� , KDG ÀQDOO\ H[SHULHQFHG WKH FDU
WKDW VWDUUHG LQ D ÀOP , KDG ORYHG IRU PRUH WKDQ
�� \HDUV� $QG , ZDVQ·W DORQH LQ WKLV� QDWXUDOO\
WKH %HQWOH\ ZDV UHJDUGHG ZLWK XQLYHUVDO DZH
WKH PRPHQW VKH OHIW KHU WUDLOHU� EXW VHYHUDO
PHPEHUV RI WKH VWDII DQG HYHQ VRPH RI WKH
\RXQJHU VWXGHQWV DVNHG ¶,V WKDW WKH FDU IURP
7KH )DVW /DG\"· 2Q EHLQJ JLYHQ DQ DIÀUPDWLYH
DQVZHU WKH UHVSRQVH ZDV DOZD\V WKH VDPH ²
IDFHV OLW XS ZLWK JHQXLQH KDSSLQHVV� IRU WKLV
LV D SLFWXUH WKDW FRQWLQXHV WR UHVRQDWH ZLWK
JHQHUDWLRQV RI FDU DQG ÀOP HQWKXVLDVWV DOLNH�

FLQHPD YLOODLQ\ RI WKH ODWH ����V DQG HDUO\ ·��V�
(TXDOO\ QDWXUDOO\ WKH SROLFH XVH D :ROVHOH\
����� ZKLFK ZDV SURYLGHG E\$FWLRQ �� &DUV�
$FFRUGLQJ WR WKH YHWHUDQ VWXQW GULYHU $ODQ
6WXDUW� WKH ÀUP ZDV VWDUWHG E\ -RH :DGKDP�
¶ZKR ERXJKW D :ROVHOH\ DQG GUHVVHG XS LW WR
ORRN OLNH D SROLFH FDU� DQG WKDWZDV WKH VWDUW·� %\
WKH WLPH RI 7KH )DVW /DG\� $FWLRQ �� RZQHG
VHYHUDO EODFN 6FRWODQG <DUG�VW\OH YHKLFOHV DQG
RSHUDWHG HODERUDWH ZRUNVKRSV� 2Q VFUHHQ WKH
GDSSHU'DYLG1LYHQ·VPRXVWDFKLRHG:DGKDP
FDQ EH VHHQ SLORWLQJ WKH -DJXDU IXOO RI ÀHQGLVK
KRRGV� DQG DQRWKHU RI �� &DUV· PDLQVWD\V� -DFN
6LON� KDV WR GRQ D EORQGH ZLJ WR GRXEOH DV
-XOLH &KULVWLH�
7KH DFWXDO FKDVH VHTXHQFH WRRN DURXQG D
IRUWQLJKW WR VKRRW DQG IDPLOLDULW\ ZLWK 7KH
)DVW /DG\� ZKHWKHU DW \RXU ORFDO 2GHRQ�
DIWHUQRRQ WHOHYLVLRQ RQ D 6XQGD\ RU VHHLQJ LW
DV D FKLOG RQ %%&�·V 6FUHHQ 7HVW� RIWHQ REVFXUHV
ZKDW DQ HODERUDWH SURGXFWLRQ LW LV� -XVW QRWH
KRZ VNLOIXOO\ 6WDQOH\ %D[WHU·V GULYLQJ GRXEOH
DYRLGV KLWWLQJ DQ $XVWLQ $�� &DPEULGJH
HPHUJLQJ IURP D VLGH WXUQLQJ RU VFUDSLQJ
DQ RYHUWDNLQJ 'DLPOHU 63����
7KH )DVW /DG\ ZDV UHOHDVHG LQ )HEUXDU\

���� DQG� DV SDUW RI LWV SXEOLFLW\� 5HJHQW 2LO
KRVWHG D WZR�KRXU URDG VDIHW\ UDOO\ ZLWK
*UDKDP +LOO DQG D VWHOODU DUUD\ RI FDUV DQG
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ZLWKLQ D IHZ PRQWKV -XOLH &KULVWLH ZRXOG EH
VWDUULQJ LQ WKH NLWFKHQ VLQN FRPHG\ %LOO\ /LDU�
DQG E\ WKH PLG�����V .HQ $QQDNLQ ZRXOG EH
GLUHFWLQJ WKH HOHSKDQWLQH 7KRVH 0DJQLÀFHQW
0HQ LQ 7KHLU )O\LQJ 0DFKLQHV�
<HW GXULQJ D IHZ PRQWKV LQ ����� WKH FDVW�

FUHZ DQG D FDU ZLWK WKH 5HG /DEHO UDGLDWRU
FUHDWHG D PDJQLÀFHQW FLQHPDWLF FRQIHFWLRQ�
)RU 6WHYH� WKLV FDU LV ¶VR ZRQGHUIXOO\�
TXLQWHVVHQWLDOO\ (QJOLVK� , UHFHQWO\ GURYH SDVW
D FULFNHW PDWFK LQ D VPDOO WRZQ� DQG WKH JDPH
VWRSSHG WR DGPLUH WKH %HQWOH\� ,W ZDV RQH RI
WKRVH SHUIHFW PRPHQWV�·
$QG IRU WKRVH RI XV ZKR FDUH DV PXFK DERXW
%ULWLVK FLQHPD DV YLQWDJH FDUV� WR VHH WKH )DVW
/DG\ UHWXUQ KRPH ZDV HTXDOO\ VR� ���

7KHUH LV WKH EHDXWLIXOO\ REVHUYHG GHWDLOLQJ
WKDW PDNHV WKH HDUO\ ����V VHHP VR UHPRWH ²
WUDIÀF OLJKWV PRXQWHG RQ EODFN�DQG�ZKLWH
VWULSHG SROHV� DQG WKH ZHDULQJ RI VHDWEHOWV
GHSLFWHG DV D VLJQ RI FRPLF QHXURVLV� $QRWKHU
DWWUDFWLRQ LV WKH FDUV� 6HPL�GHWDFKHG YLOODV
KDYH 9DX[KDOO )�VHULHV 9LFWRUV LQ WKHLU
GULYHZD\V� DQG )UHGGLH )R[ LV VHHQ DWWHPSWLQJ
WR VHOO DQ $XVWLQ $�� $WODQWLF �¶&DU RI WKH
:HHN�·� DQG XVHV D ���� /LQFROQ &RQWLQHQWDO
DQG DQ 0*$ ���� 0N,, DV ¶GHDOHU·V VPRNHUV·�
,W LV YLFDULRXVO\ DNLQ WR WKH H[SHULHQFH RIIHUHG
E\ WKH *RRGZRRG 5HYLYDO�
$ IXUWKHU UHDVRQ ZK\ 7KH )DVW /DG\ LV WKH

ÀQHVW %ULWLVK PRWRULQJ ÀOP VLQFH *HQHYLHYH
LV LWV FDVW� )HZ SLFWXUHV FDQ ERDVW JXHVW
DSSHDUDQFHV IURP *UDKDP +LOO� -RKQ 6XUWHHV�
-DFN %UDEKDP� 5D\PRQG %D[WHU DQG 0RWRU
6SRUW·V -RKQ %ROVWHU� DQG IDPLOLDU FKDUDFWHU
DFWRUV DERXQG� IURP &DPSEHOO 6LQJHU WR (VPD
&DQQRQ� 7KH EDQN UREEHUV DUH SOD\HG E\ WKH
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VWRFN %�ÀOP ¶KHDY\· 0LFKDHO %DOIRXU� 1RUPDQ
:LVGRP·V ZULWHU (GGLH /HVOLH DQG 'DQQ\
¶2QH�5RXQG )URP 7KH /DG\ .LOOHUV· *UHHQ�
DQG HYHU\ SHUIRUPDQFH LV SLWFK�SHUIHFW� IURP
'LFN (PHU\·V IDLQWO\ VLQLVWHU FDU WUDGHU DQG
(ULF %DUNHU·V GULYLQJ LQVWUXFWRU WR WKRVH RI WKH
SULQFLSDO VWDUV�
0HVVUV %D[WHU� -XVWLFH DQG 3KLOOLSV DOO
GHPRQVWUDWH MXVW ZK\ WKH\ ZHUH PDVWHUV RI
WKHLU DUW ² WKH\ PDGH WKHLU SHUIRUPDQFHV
VHHP VR HIIRUWOHVV� $QG� SHUKDSV WKH PDLQ
UHDVRQ ZK\ 7KH )DVW /DG\ VWLOO SURYLGHV VXFK
HQWHUWDLQPHQW LV WKDW LW LV WKH KLJKSRLQW RI D
SDUWLFXODU JHQUH RI %ULWLVK FRPHG\ FLQHPD�
7KH VFUHHQSOD\ PD\ SD\ OLS�VHUYLFH WR WKH
UHDOLWLHV RI OLIH� UHIHUHQFLQJ FDUHHU SURVSHFWV
DQG /XQFKHRQ 9RXFKHUV� EXW WKLV LV D YLVLRQ RI
WKH +RPH &RXQWLHV ZKHUH WKH VXQ SHUSHWXDOO\
VKLQHV� ¶&ODLUH &KLQJIRUG· GULYHV D ����0RUULV
0LQL�&RRSHU DQG GDQFHV WR WZLVW UHFRUGV LQ
RUGHU WR GLVSOD\ KHU IUHH�VSLULWHG QDWXUH� EXW
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85,1* 7+( ����6� 0DVHUDWL·V ÀQDO GHFDGH
XQGHU WKH DXVSLFHV RI WKH2UVL IDPLO\� VXFK FODVVLFV
DV WKH *KLEOL VXSHUFDU DQG 4XDWWURSRUWH VDORRQ
ZHUH ODXQFKHG ² DV ZHOO DV WKH 0H[LFR� DQ DJLOH
IRXU�VHDWHU DLPHG DW WKH VSRUWLQJ JHQWOHPDQ
GULYHU� ,W ZDV LQWURGXFHG DW WKH ���� 7XULQ

PRWRU VKRZ� LQ FRQVHUYDWLYH 9LJQDOH FORWKLQJ E\ 9LUJLQLR
9DLUR� ZKLFK FODG WKH DUFKHW\SDO 0DVHUDWL WXEXODU FKDVVLV� OLYH UHDU D[OH�
D ����OLWUH 9� �IURP ���� D FKHDSHU ��� DV ZHOO� DQG *LUOLQJ GLVF EUDNHV
DW DOO IRXU FRUQHUV�
6R IDU� VR IDPLOLDU� <HW WZR ZHUH DOVR ERGLHG ² XQLTXHO\ ² E\ )UXD�

RQH D ����OLWUH FDU ZLWK VHPL�IDLUHG�LQ KHDGOLJKWV UHPLQLVFHQW RI WKH
FRDFKEXLOGHU·V 0LVWUDO �LQ IDFW� D WKLUG ZRUH D PRGLÀHG 0LVWUDO ERG\��
7KH RWKHU LV WKH FDU LQ WKHVH SLFWXUHV� FKDVVLV QXPEHU ���������� ZKLFK
UHWDLQV WKH 0H[LFR·V GURRSLQJ QRVH EXW ZLWK D ORZHU IURQW EXPSHU DQG
WKH FODVVLF IRXU�KHDGODPS JULOOH� 7KHUH ZHUH JUHDWHU� WKRXJK VXEWOH�
GLIIHUHQFHV HOVHZKHUH�
2I FRXUVH� )UXD ZDV QR VWUDQJHU WR 0DVHUDWL� ,Q ���� KH KDG GHVLJQHG
VHYHUDO$�* ���� VSLGHUV� FRXSpV DQG WZR VHULHV RI$�* �� LQ VSLGHU DQG
EHUOLQHWWD YHUVLRQV DV ZHOO� +LV SLqFH GH UHVLVWDQFH IRU WKH 7ULGHQW ² DQG
WKH FDU WKDW VHW WKH SDWWHUQ IRU KLV IXWXUH 0DVHUDWL UHQGHULQJV� LQFOXGLQJ
WKH 4XDWWURSRUWH ² ZDV KLV YHUVLRQ RI WKH FRDFKEXLOW ����*7� 7KUHH ZHUH
FUHDWHG� WKRXJK RQO\ WKH ÀUVW WZR KDG ����*7 HQJLQHV� WKH VHFRQG RI
ZKLFKZDV WKH$JD.KDQ·V FDU� JLYHQ ODWHU WR RQH RI KLV ZLYHV� WKH DFWUHVV
5LWD +D\ZRUWK� :KLOH WKDW ZDV REYLRXVO\ WKH SHDN RI KLV FROODERUDWLRQ�
SHUKDSV )UXD·V EHVW�NQRZQ0DVHUDWL GHVLJQ ZDV WKH 0LVWUDO RI �����

7KH FDU LQ WKHVH SLFWXUHV LV WKH PRUH PDWXUH DQG
VXFFHVVIXO RI )UXD·V WZR 0H[LFRV� DQG ÀWWHG ZLWK WKH
����OLWUH 9�� FRQWUDU\ WR UHSRUWV PLVWDNHQO\ ODEHOOLQJ LW DV
D ���� ,W ZDV VHQW WR )UXD IRU ERG\ZRUN EHIRUH WKH HQJLQH
ZDV HYHQ LQ UXQQLQJ FRQGLWLRQ� DFFRUGLQJ WR WKH IDFWRU\·V
ORQJ�WLPH DUFKLYLVW (UPDQQR &R]]D� VXFK ZDV WKH KDVWH LQ
SUHSDULQJ LW IRU WKH ���� *HQHYD VKRZ GHDGOLQH� ZKHUH

LW KDG LWV ZRUOG SUHPLHUH RQ WKH )UXD VWDQG�
,WV GHVLJQ WXUQHG RXW WR EH PRUH KDUPRQLRXV WKDQ WKH VWDQGDUG FDU�
UHWDLQLQJ WKH JHQHUDO 0H[LFR OLQHV� \HW� ZKLOH WKH ODWWHU LV PRUH URXQGHG
DQG RIIHUV D KLQW RI *RUGRQ .HHEOH� WKH )UXD LV PRUH VKDUSO\ GHÀQHG
DQG LQ PDQ\ ZD\V UHFDOOV WKH 4XDWWURSRUWH � DQG WKH$JD .KDQ ����*7
² RI ZKLFK LW LV WKH QDWXUDO VXFFHVVRU�
&RXOG WKLV DFWXDOO\ KDYH EHHQ KLV EHVW ZRUN":HOO� 3LHWUR )UXD KLPVHOI
OHIW QR FRPPHQWV DERXW KLV IDYRXULWH GHVLJQV DQG� DFFRUGLQJ WR KLV
ELRJUDSKHU *LXOLDQR 6LOOL� KH ZRUNHG DORQH VR WKHUH LV QR RQH WR WXUQ
WR IRU DQ RIÀFLDO RSLQLRQ� +H GLHG LQ �����
7KH 0H[LFR )UXD·V ÀUVW SDLQW VKDGH ZDV D ZDWHU\ JUHHQ� WR ZKLFK LW
KDV QRZ EHHQ UHWXUQHG� ZKLOH WKH LQWHULRU ZDV WULPPHG LQ %RUGHDX[
OHDWKHU� $IWHU LWV *HQHYD GHEXW� LW UHPDLQHG ZLWK )UXD �VWLOO� VR LW·V
EHOLHYHG� DV D QRQ�UXQQHU� XQWLO 'HFHPEHU ����� ZKHQ LW ZDV GHOLYHUHG
WR WKH 0DVHUDWL IDFWRU\� 7KH UHDVRQ IRU WKH GHOD\ LV GLIÀFXOW WR DVFHUWDLQ
EXW� DFFRUGLQJ WR )DELR &ROOLQD� &R]]D·V VXFFHVVRU DW0DVHUDWL &ODVVLFKH�
¶, IRXQG D QRWH ZULWWHQ \HDUV DJR E\ (UPDQQR� ZKHUH LW VHHPV WKDW WKH
FDU ZDV LQLWLDOO\ PDQXIDFWXUHG >6HSWHPEHU ����@ LQFRPSOHWH� ZLWKRXW
SDUW RI WKH PHFKDQLFV� WR EH VKRZQ DV D VWDWLF PRGHO DW WKH *HQHYD
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PRWRU VKRZ RQ WKH )UXD VWDQG� /DWHU WKH FDU FDPH EDFN WR WKH IDFWRU\
DQG ZDV FRPSOHWHG� ,Q 0DUFK ���� WKH FDU ZDV ÀQDOO\ GHOLYHUHG WR
$XWR 3DULV >WKH %DUFHORQD�EDVHG 6SDQLVK LPSRUWHU@� :H FDQ VXSSRVH
WKDW GXULQJ WKH FRPSOHWLRQ RI WKH FDU DW WKH IDFWRU\� $XWR 3DULV
UHTXHVWHG WKH FKDQJH RI FRORXU�·
$IWHU ÀQDO SUHSDUDWLRQ DW WKH IDFWRU\ �ZKHUH LW ZDV UHVSUD\HG EOXH��
WKH )UXD 0H[LFR ZDV VROG RQ �� 0DUFK ����� WZR \HDUV DIWHU LWV *HQHYD
SUHVHQWDWLRQ� WR $XWR 3DULV� DQG RQ � $SULO LW ZDV VHQW WR %DUFHORQD E\
VHD IUHLJKW� :KLOH SHULRG SKRWRV VKRZ LW LQ WKH IDFWRU\ FRXUW\DUG ZLWK
%RUUDQL ZLUH ZKHHOV� LW ZDV VROG ZLWK VWDUEXUVW (OHNWURQ ZKHHOV� DQG
OHIW WKH IDFWRU\ ZLWK SRZHU VWHHULQJ� DLU FRQGLWLRQLQJ DQG UDGLR�
-DYLHU 3XMRO� WKH RZQHU RI $XWR 3DULV� ZDV DQ HDJHU SURPRWHU RI WKH
PDUTXH DQG DOZD\V KDG DQ LPSUHVVLYH GLVSOD\ DW WKH %DUFHORQD VKRZ�
)DFWRU\ GHOLYHU\ GRFXPHQWV VWDWH WKDW LW ZDV WR EH VHQW GLUHFWO\ WR WKDW
\HDU·V VKRZ RQ �� $SULO� \HW WKHUH LV QR HYLGHQFH WKDW LW ZDV HYHU WKHUH�
7KH FDU ZDV VROG ORFDOO\� WKHQ WUDGHG EDFN LQ ���� WR $XWR 3DULV LQ
H[FKDQJH IRU RQH RI WKH ÀUVW 4XDWWURSRUWH ,,V ² DQ LURQLF WZLVW� DV ZLOO
EHFRPH FOHDU IXUWKHU RQ� 7KHQ� XQGHU WKH FXVWRGLDQVKLS RI WKUHH IXUWKHU
6SDQLVK RZQHUV �UHSDLQWHG VLOYHU DQG ÀWWHG ZLWK 4XDWWURSRUWH , WDLO�
OLJKWV�� LWZDV DFTXLUHG LQ ���� E\ D0DVHUDWL FRQQRLVVHXU IURP%DUFHORQD�
:LWK KLP� WKH0H[LFR )UXD HDUQHG D WURSK\ RQ D WRXULQJ UDOO\ DW0RQWMXLF
3DUN�ZDV GULYHQ WR0RQDFR IRU DQ ,QWHUQDWLRQDO0DVHUDWL FOXE JDWKHULQJ�
DQG UHSDLQWHG JXQPHWDO JUH\� $QG WKHQ LW OLYHG LQ VHFOXVLRQ RQ KLV
FRXQWU\ HVWDWH LQ QRUWK�HDVWHUQ 6SDLQ IRU PRUH WKDQ WKUHH GHFDGHV�
7\SLFDOO\ IRU D FDU VROG VRXWK RI WKH 3\UHQHHV LQ \HDUV JRQH E\� WKH
0H[LFR )UXD UHPDLQHG YHU\ PXFK XQGHU WKH UDGDU DQG� ZKHQ LWV ORQJ�
WLPH RZQHU FRQWDFWHG WKH IDFWRU\PRUH UHFHQWO\� LW FDPH DV D WRWDO VXUSULVH
WR (UPDQQR &R]]D� ZKR KDG WKRXJKW LW ORQJ JRQH� ¶+RZ FDQ \RX KDYH
WKLV FDU"· KH·G H[FODLPHG�
7KH RZQHU ÀQDOO\ VROG WKH FDU DIWHU �� \HDUV� , VWXPEOHG XSRQ LW E\
FKDQFH ZKLOH YLVLWLQJ KLP WR EX\ DQRWKHU 0DVHUDWL IRU D FOLHQW� D UDUH
4XDWWURSRUWH ,, �ÀWWHG ZLWK WKH VDPH 9� DV WKH &LWURsQ 60�� TXLWH
SRVVLEO\ WKH VDPH RQH WKH 0H[LFR )UXD KDG RQFH EHHQ WUDGHG IRU�
6SRWWLQJ DQ LQWULJXLQJ DQG JUDQG VKDSH XQGHU D FRYHU LQ KLV YDVW
ZDUHKRXVH� , DVNHG ZKDW LW PLJKW EH� +H ZDV RQO\ WRR KDSS\ WR XQFRYHU
LW� DV LW ZDV KLV IDYRXULWH FDU LQ KLV FRQVLGHUDEOH FROOHFWLRQ� 0\ 43,,
FXVWRPHU ERXJKW WKDW FDU EXW ZDV QRW SUHSDUHG WR WDNH WKH 0H[LFR )UXD
WRR� ZKLFK ZDV LQ D GLIIHUHQW SULFH OHDJXH� VR , RIIHUHG LW WR D %HOJLDQ
FOLHQW� 7KH FDU UDQ YHU\ VWURQJO\� EXW WKHUH ZDV UXVW LQ WKH VLOOV WR WDNH
FDUH RI DQG LW ZDV QR ORQJHU UHJLVWHUHG� VR WKH WHVW GULYH WRRN SODFH RQ
WKH 6SDQLVK HVWDWH� ZKHUH , ZDV PRVW LPSUHVVHG ZLWK WKH SRZHU GXULQJ
D OXULG VOLGH�
)ROORZLQJ SURWUDFWHG QHJRWLDWLRQV� WKH 0H[LFR )UXD ZDV WUXFNHG WR
%HOJLXP IRU UHVWRUDWLRQ� ZKHUH WKH ERG\ZRUN ZDV KDQGOHG E\ WKH
H[DFWLQJ 3KLOLSSH 9LODLQ� 7KH VLOOV ZHUH URWWHQ� WKH ERWWRPV RI WKH GRRUV
QHHGHG DWWHQWLRQ� DQG D FRORQ\ RI WHUPLWHV KDG WR EH HYLFWHG IURP
EHWZHHQ WKH GRXEOH ÁRRUV� \HW KLV JUHDWHVW FKDOOHQJH ZDV WR UHVWRUH
SDQHOV IURP VFUDWFK ZLWKRXW DQ\ UHIHUHQFH SRLQWV� 6HYHUDO OD\HUV RI SDLQW
ZHUH IRXQG� LQFOXGLQJ WKH EOXH FHOHVWH GHOLYHU\ VKDGH DV PHQWLRQHG RQ
IDFWRU\ SDSHUV� ZKLFK KDG EHHQ VSUD\HG RYHU WKH RULJLQDO SDOH JUHHQ�
0HFKDQLFDOO\ WKH FDU ZDV LQ H[FHOOHQW FRQGLWLRQ� 2IÀFLQD� QHDU
%UXVVHOV� FDUULHG RXW VRPH WXQLQJ ZRUN EXW WKHUH ZDV QR QHHG WR UHEXLOG
WKH HQJLQH� JHDUER[ RU GLIIHUHQWLDO� 7KH LQWHULRU ZDVZHOO�SUHVHUYHG� RQO\
WKH VWDLQHG OHDWKHU RI WKH UHDU VKHOI KDG WR EH UHSODFHG�
7KH UHVWRUHG 0H[LFR )UXD ZDV XQDQLPRXVO\ ZHOO UHFHLYHG� IURP LWV
LQWURGXFWLRQ DW 6DORQ 3ULYH LQ 6HSWHPEHU ���� WR LWV GLVSOD\ WKUHH GD\V
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ODWHU DPLGVW D VWDU�VWXGGHG DVVHPEO\ RI0DVHUDWLV DW WKH &KDQWLOO\$UWV HW
(OHJDQFH DQG WKHQ WKH0DVHUDWL ���WK$QQLYHUVDU\ HYHQW LQ 7XULQ� ZKHUH
LW ZRQ %HVW LQ 6KRZ� ,W DOVR ZRQ DQ DZDUG DW WKH %HOJLDQ =RXWH FRQFRXUV�
MXVW WKUHH GD\V EHIRUH P\ GULYH RXWVLGH %UXVVHOV�
7KH ZDWHU\ JUHHQ FRORXU VXLWV WKH VW\OLQJ DQG WKH 0RGHQHVH JUDQ

WXULVPR HWKRV SHUIHFWO\� ,W KDV PXFK JUHDWHU SUHVHQFH WKDQ D VWDQGDUG
0H[LFR� WKDQNV WR LWV UHVHPEODQFH WR WKH 4XDWWURSRUWH� DQG WKH UHG
LQWHULRU OHQGV WDVWHIXO JUDYLWDV� 7KH ¶3�)UXD 7RULQR· FKURPH LQVLJQLD LV
KDQGVRPH� HYHQ WKH HQJLQH ED\ PDQDJHV WR EH VW\OLVK� ZLWK EODFN JORVV
FDP�FRYHUV DQG EODFN TXLOWHG KHDW�VKLHOGLQJ RQ WKH ÀUHZDOO� $QG ZKLOH
WKH RULJLQDO VWDUEXUVW ULPV DUH VWLOO ZLWK WKH FDU� LW·V UXQQLQJ RQ D VHW RI
%RUUDQL ZLUHV OLNH WKRVH LW ZRUH DW WKH IDFWRU\ EHIRUH GHOLYHU\�
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*HWWLQJ DZD\ LV DV HDV\ DV FDQ EH� OLJKW SHGDOV� D SUHFLVH =) JHDUVKLIW
DQG SRZHU VWHHULQJ PDNH SURJUHVV DV HIIRUWOHVV DV LW LV VHDPOHVV� 5LGH
TXDOLW\ LV LGHDO� EHLQJ FRPIRUWDEOH \HW ZLWK OLPLWHG UROO� DQG LW IHHOV
VXSHUEO\ SODQWHG DQG SRLVHG� ZKLFK LV VRPHWKLQJ RI D VXUSULVH DV RQH
ZRXOG H[SHFW VXFK D ODUJH FDU WR EH KHDY\ EXW� DW RQO\ ����NJ ²
VLJQLÀFDQWO\ OHVV WKDQ D VWDQGDUG 0H[LFR ² WKH )UXD UHDOO\ LPSUHVVHV�
,W VWHHUV PXFK PRUH VKDUSO\ WKDQ D VWDQGDUG FDU� WRR�
7KH 9�·V WRUTXH LV WUXO\ PLJKW\� ZLWK DFFHOHUDWLRQ WKDW IHHOV OLWWOH VKRUW
RI D .KDPVLQ·V� :LWK \RXU IRRW KDUG GRZQ� WKH HQJLQH·V GHHS UXPEOH
PRUSKV LQWR D WXUELQH KRZO� WKH VRXQG RI D EHDVW HDJHU IRU VXSUHPDF\�
*RRG EUDNHV �*LUOLQJ YHQWHG GLVFV� FRPSOHWH WKH SDFNDJH� WKRXJK WKH\
ZRXOG QR GRXEW SURWHVW DIWHU VHYHUDO FLUFXLW ODSV� $IWHU D ORQJ VWLQW RQ
URDGV WKDW YDU\ IURP FREEOHVWRQHV WR WZLVWLQJ ODQHV DQG PRWRUZD\� WKH
ODVWLQJ LPSUHVVLRQ LV RI SHUIHFW KRPRJHQHLW\ EHWZHHQ UHJDO DOOXUH�
VXUSULVLQJ SHUIRUPDQFH DQG HIIRUWOHVV HDVH�
$V RQH RI WKH YHU\ ODVW FRDFKEXLOW FDUV WR OHDYH 9LDOH &LUR0HQRWWL� DQG
DV WKH EULOOLDQWO\ FRPSHWHQW ² DQG IDVW ² JHQWOHPDQ·V H[SUHVV LW UHPDLQV�
WKH 0H[LFR )UXD VWDQGV RXW DV WKH ]HQLWK RI 0DVHUDWL·V URDG�FDU RXWSXW�
WKH TXLQWHVVHQWLDO SURGXFW RI D FHQWXU\�ORQJ KLVWRU\� ���
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¶7+,6 ,6 )$5 PRUH IXQ WKDQ PRWRU UDFLQJ�·
H[FODLPV OHDGLQJ UDFLQJ GULYHU :LOOLH *UHHQ
GXULQJ WKH 2FWDQH +RWHO GH )UDQFH 7RXU�
DURXQG WKH EHDXWLIXO /D &KDUWUH�VXU�OH�/RLU�
QHDU WKH /H 0DQV UDFLQJ FLUFXLW� :LWK ��
UHDGHUV KHDGLQJ GRZQ WKURXJK )UDQFH LQ WKHLU
FODVVLF DQG SHUIRUPDQFH FDUV IRU DQ H[FOXVLYH
ÀYH�GD\ WRXU �VXSSRUWHG E\ FODVVLF�FDU HYHQW
ORYHUV ()* 3ULYDWH %DQN�� LW WXUQV RXW WR EH D
IDEXORXV H[SHULHQFH LQ PRUH ZD\V WKDQ RQH�
3URFHHGLQJV JHW XQGHUZD\ RQ D :HGQHVGD\
HYHQLQJ ² ,·P MRLQHG E\ P\ FRKRUW 0DUN
9HQQLQJ� ZKR KDV FRPH RYHU IURP 6DQWLDJR�
&KLOH� IRU WKH H[SHULHQFH ² DV WKH FDUV DUH
ORDGHG RQWR %ULWDQQ\ )HUULHV· JRRG VKLS
%UHWDJQH LQ 3RUWVPRXWK� 7KH WHDPV GURS WKHLU

OXJJDJH LQ WKH FRPIRUWDEOH FDELQV DQG PDNH
IRU WKH SULYDWH EDU DQG DQ DSHULWLI EHIRUH
VHWWOLQJ GRZQ LQ WKH H[FHOOHQW /HV $EHUV
UHVWDXUDQW IRU D YHU\ JRRG VXSSHU ² PHUHO\ D
IRUHWDVWH RI ZKDW ZLOO IROORZ�
6KRUWO\ DIWHU � R·FORFN RQ WKH 7KXUVGD\
PRUQLQJ� WKH ERDW GRFNV DW &DHQ DQG
LPPHGLDWHO\ 'XQFDQ DQG 3KLOOLSD :LOWVKLUH
VHW WKH SDFH LQ WKHLU LQGHFHQWO\ IDVW � /LWUH
%HQWOH\� JREEOLQJ XS WKH �� PLOHV WR WKH ÀUVW
FRIIHH SDXVH� 7KH QH[W VWRS� DUUDQJHG E\
RUJDQLVHU &ODVVLF *UDQG 7RXULQJ·V 7KRPDV
%ULPEOHFRPEH� LV WKH 0DQRLU GH O·$XWRPRELOH
LQ /RKHDF� 7KH SODFH ORRNV XQSUHSRVVHVVLQJ
IURP WKH RXWVLGH� <DZQ� QRW DQRWKHU )UHQFK
SURYLQFLDO FROOHFWLRQ RI ROG WDW"

8QEHOLHYDEOH� 7KH PXVHXP LV YDVW DQG
KRXVHV KXQGUHGV RI LQWHUHVWLQJ PRWRU FDUV�
IURP DQ ���� 'H 'LRQ %RXWRQ WR DOO VRUWV RI
ZHLUG )UHQFK ,QGH[ RI 3HUIRUPDQFH 3DQKDUGV
DQG *RUGLQLV� SRZHUERDWV� )� FDUV� /DPERV
DQG UDUH )HUUDULV� ZKLOH WKH GLVSOD\V RI
PDQQHTXLQV LQ YDULRXV ZRUNVKRS VHWWLQJV
LV XQQHUYLQJ WR VD\ WKH OHDVW�
1H[W WKH KLJK�VSHHG FRQYR\ ]RRPV IRU
OXQFK DORQJPRUH EDFNURDGV� ODUJHO\ GHYRLG RI
WUDIÀF� WR WKH EHDXWLIXO FKkWHDX UHVWDXUDQW /D
)HUULqUH� 7KHQ WKH DIWHUQRRQ RIIHUV D IXUWKHU
��� PLOHV RI EHDXWLIXO XQGXODWLQJ '�URDGV
EHIRUH ZH DUULYH DW RXU EDVH� WKH +RWHO GH
)UDQFH LQ /D &KDUWUH�VXU�OH�/RLU�
2ZQHG E\ YLQWDJH %ORZHU %HQWOH\ UDFHU
0DUWLQ 2YHULQJWRQ� WKLV EHDXWLIXO DQG LFRQLF
$UW 'HFR KRWHO� ORFDWHG RQ WKH 3ODFH GH OD
5pSXEOLTXH LQ WKH PLGGOH RI WKH YLOODJH� LV
DEVROXWHO\ GHOLJKWIXO DVZHOO DV EHLQJPRWRULQJ
0HFFD� ,W VHUYHG DV WKH +4 IRU QXPHURXV
UDFLQJ WHDPV FRPSHWLQJ DW /H 0DQV RYHU WKH
GHFDGHV� LWV JXHVWV LQFOXGLQJ -RKQ :\HU� ZKR
VXFFHVVIXOO\ UDQ WKH $VWRQ 0DUWLQ �'%5���
)RUG �*7��� DQG 3RUVFKH ����� WHDPV IURP WKLV
OHJHQGDU\ ORFDWLRQ�
2YHULQJWRQ KDV V\PSDWKHWLFDOO\ UHVWRUHG
WKH KRWHO� HQVXULQJ LW KDV NHSW LWV VSHFLDO )UHQFK
FKDUDFWHU DQG JORULRXV PRWRU UDFLQJ KHULWDJH�
$IWHU D VFUXE�XS� WKH KXQJU\ WHDPV KDYH D
TXLFN GULQN RQ WKH YHUDQGD RYHUORRNLQJ WKH
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WRZQ VTXDUH� WKHQ VLW GRZQ IRU GLQQHU LQ WKH
HOHJDQW SHULRG KRWHO UHVWDXUDQW /H 5HODLV 'H
5RQVDUG� ZKLFK LQFOXGHV ULFK IRLH JUDV� JDUOLF
VQDLOV� EXWWHU\ VWHDN� IUHVK ÀVK DQG GHOLFLRXV
SXGGLQJV� $IWHU GLQQHU� UDFRQWHXUV 0DLWODQG
&RRN �ZLWK WKH :\HU WHDP EHWZHHQ ���� DQG
·��� DQG :LOOLH *UHHQ UHJDOH WKH SDUWLFLSDQWV
ZLWK VWRULHV RI WKH JRLQJV�RQ DW WKH KRWHO
GXULQJ /H 0DQV� EHVW QRW GLYXOJHG KHUH«
$IWHU GLQQHU� VLWWLQJ RXWVLGH HQMR\LQJ D ÀQH
&XEDQ FLJDU� /H 0DQV GULYHU DQG FROOHFWRU
1HLO &RUQHU �GULYLQJ ZLWK KLV IULHQG 'LFN
&URVWKZDLWH� UHPDUNV� ¶7KLV LV DEVROXWHO\
VSOHQGLG� , IHHO DV LI ,·P DW P\$VWRQ·V VSLULWXDO
KRPH� 0\ '3��� UDFHG KHUH LQ ���� DQG VHW
WKH IURQW�HQJLQHG UHFRUG WLPH RI �����PSK
GRZQ WKH 0XOVDQQH 6WUDLJKW DQG ZDV IHWWOHG
ULJKW KHUH LQ WKH KRWHO·V FRXUW\DUG� , KDYH
SHULRG SKRWRV RI LW� VR LW·V PDUYHOORXV WR EH
EDFN KHUH ZLWK WKH $VWRQ VRPH �� \HDUV ODWHU�·
7KH FDUV ÀUH�XS HDUO\ RQ WKH )ULGD\PRUQLQJ
IRU D VXSHU FURVV�FRXQWU\ EODVW WKURXJK
%HDXPRQW� 7RXUV DQG RQ WR WKH JUDQG &KkWHDX
GH &KHQRQFHDX IRU OXQFK LQ WKH SUHWW\
2UDQJHULH UHVWDXUDQW EHIRUH PHDQGHULQJ
�TXLFNO\� EDFN WR WKH KRWHO� ZKHUH 2YHULQJWRQ
SHUVXDGHV HYHU\RQH LQWR KLV DQFLHQW &LWURsQ
+ YDQ IRU D SULYDWH WDVWLQJ DW WKH PHGLHYDO�
ORRNLQJ FDYHV RI 'RPDLQH *LJRX� 7KHQ
DQRWKHU VFUXPSWLRXV GLQQHU� 3KHZ�
*DU\ %DUWOHWW� RYHU IURP$PHULFD GULYLQJ KLV
���� (�W\SH )+& ZLWK KLV QHSKHZ $QGUHZ
/HZLV� VD\V� ¶7KLV LV RQH RI WKH EHVW� LI QRW WKH
EHVW WRXU , KDYH EHHQ IRUWXQDWH HQRXJK WR
GULYH� :H ZHUH IROORZLQJ :LOWVKLUH LQ KLV
YLQWDJH %HQWOH\ DQG ZHUH DPD]HG DW KRZ IDVW
WKH ROG WKLQJ LV DQG DOVR KRZ 'XQFDQ GULYHV
WKH GDPQ FDU�·

7KH 6DWXUGD\ LQFOXGHV D SULYDWH DQG
IDVFLQDWLQJ YLVLW WR WKH0XVpH GHV ��+HXUHV� DV
ZHOO DV D VTXLUW DURXQG WKH OHJHQGDU\ WUDFN�
WKHQ OXQFK DW WKH VXSHUE /H 3RQW 5RXJH
UHVWDXUDQW� 'XULQJ WKH HYHQLQJ� WKH IULHQGO\
EULJDGH PRWRUV GRZQ WKH EDFNURDGV WR WKH
ZRQGHUIXOO\ GHFDGHQW &KkWHDX OH /XGH IRU WKH
ÀQDOH EODFN�WLH JRXUPHW GLQQHU IROORZHG E\
DPSOH GLJHVWLYHV� FLJDUV DQG VKHQDQLJDQV
DURXQG D URDULQJ ÀUH� 7KDQNIXOO\� D EXV WDNHV
XV DOO EDFN WR EHG DIWHUZDUGV�
7KH ODVW ZRUG PXVW JR WR :LOOLH *UHHQ� ¶0\
ZLIH 3DWWLH DQG , KDYH DEVROXWHO\ ORYHG WKLV
7RXU� *UHDW SHRSOH� JUHDW URDGV� JUHDW FDUV DQG
XQEHOLHYDEO\ JRRG IRRG DQG ZLQH� $OPRVW WRR
PXFK� 7KH +RWHO GH )UDQFH LV VXSHUE DQG ZH
ZLOO GHÀQLWHO\ EH EDFN DJDLQ QH[W \HDU�· ���
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(;3(16,9( &$56 DQG URFN ·Q· UROO VWDUV JR
WRJHWKHU OLNH WHOHYLVLRQ VHWV DQGKRWHOZLQGRZV�
EXW WKH OLQN EHWZHHQ 3LHUR 5LYROWD� RQH WLPH
RZQHU RI ,WDOLDQ OX[XU\ *7 PDNHU ,VR�5LYROWD�
DQG %ULDQ -RKQVRQ� $&�'& IURQWPDQ� LV PXFK
PRUH SURVDLF� WKH\ OLYH D IHZ KXQGUHG \DUGV
IURP HDFK RWKHU LQ WKH VDPH XSPDUNHW )ORULGD
VXEXUE� $QG� RI FRXUVH� WKH\ KDYH D PXWXDO
SDVVLRQ IRU FDUV�
,W ZDV LQHYLWDEOH WKH\ ZRXOG VWULNH XS D
IULHQGVKLS DQG� IROORZLQJ 2FWDQH·V FR�GULYH
ZLWK %ULDQ RQ WKH ���� 0LOOH 0LJOLD� KH·V
LQWURGXFHG XV DQG QRZ KHUH ZH DUH DW 3LHUR·V
ZDWHUIURQW KRPH� :H PD\ EH D ORQJ ZD\ IURP
,WDO\ EXW� DV ZH VLS HVSUHVVR DQG PXQFK RQ
ELVFRWWL� LW·V LPPHGLDWHO\ FOHDU WKDW 3LHUR DQG
KLV ZLIH /HOH KDYH UHWDLQHG WKH JRRG KXPRXU
DQG ]HVW IRU OLIH RI WKHLU QDWLYH ODQG�
,I HYHU VRPHRQH ZDV GHVWLQHG WR EH GHVFULEHG
DV KDYLQJ ¶WZLQNO\ H\HV·� LW·V 3LHUR� EOHDFK KLV
EHDUG DQG KDLU ZKLWH DQG \RX·G KDYH WKH
SHUIHFW )DWKHU &KULVWPDV�
3LHUR DQG KLV ZLIH /HOH KDYH OLYHG KHUH VLQFH
���� LQ DQ XQDVVXPLQJ KRXVH WKDW·V DOPRVW
HQJXOIHG E\ VKDG\ WUHHV DQG YLQHV� DQG ÀOOHG
ZLWK DUWZRUN� DQWLTXLWLHV DQG WKH PHPHQWRHV
RI D OLIH WKDW·V EHHQ DERXW PXFKPRUH WKDQ FDUV�
3LHUR·V FDUHHU KDV GLYHUVLÀHG KXJHO\ VLQFH ,VR·V
KH\GD\ LQ WKH ����V� &RPPHUFLDOO\� KH·V
LQYROYHG ZLWK SURSHUW\ GHYHORSPHQW DQG
OX[XU\ \DFKWV� VSLULWXDOO\� KH ZULWHV ERRNV RI
SURVH DQG SRHWU\ WKDW KDYH HDUQHG KLP WKH
QLFNQDPH RI ¶6DUDVRWD·V 5HQDLVVDQFH 0DQ·� %XW
FDUV DQG VSHHG ZHUH KLV ÀUVW ORYHV� URPDQFHV
NLQGOHG LQ WKH IDFWRU\ EHORQJLQJ WR KLV IDWKHU
5HQ]R� ZKHUH KH VSHQW D ORW RI KLV FKLOGKRRG�
¶7KH IDFWRU\ KDG D WHVW WUDFN ZKHUH , XVHG WR
ULGHP\ ELF\FOH� DQG WKHQ ODWHU RQ DPRWRUF\FOH�
$W WKH DJH RI �� RU �� , ZRXOG GULYH DQ ,VHWWD
ÁDW�RXW RQ WKH WHVW WUDFN DQG WKHQ WDNH WR WKH
JUDYHO RQ WKH RXWVLGH� \DQN RQ WKH KDQGEUDNH
DQG FRXQW KRZ PDQ\ VSLQV , FRXOG GR� ,W ZDV

D ZRQGHUIXO WLPH WR EH DOLYH LQ ,WDO\� LQ WKRVH
\HDUV DIWHU WKH 6HFRQG :RUOG :DU� ZKHQ WKH
FRXQWU\ ZDV JURZLQJ DQG HYHU\RQH ZDV IXOO
RI HQWKXVLDVP�·
5HQ]R 5LYROWD KDG VWDUWHG RXW LQ WKH WLPEHU
WUDGH EXW LQ ���� ERXJKW D FRPSDQ\ FDOOHG
,VRWKHUPRV ² ¶FRQVWDQW WHPSHUDWXUH· ² WKDW
PDGH UHIULJHUDWLRQ XQLWV� ,Q ���� KH PRYHG WKH
IDFWRU\ WR D IDEXORXV LI GHFUHSLW YLOOD GDWLQJ
IURP WKH HDUO\ ����V� UHDVRQLQJ� VD\V 3LHUR� WKDW
LI WKH YLOOD ZDV IXOO RI ZRUNHUV WKHQ LW FRXOGQ·W
EH RFFXSLHG E\ WKH *HUPDQV� 7KH YLOOD DOVR
FDPH ZLWK D VXEVWDQWLDO HVWDWH ² ZKLFK ZRXOG
SURYH YHU\ XVHIXO ZKHQ WKH FRPSDQ\ FDPH WR
H[SDQG� DIWHU WKH ZDU�
%XW ZH·UH JHWWLQJ DKHDG RI RXUVHOYHV� ¶0\
IDWKHU ZDV OLNH PH� KH OLNHG WR JR IDVW DOO WKH
WLPH�· VD\V 3LHWUR LQ KLV ULFK� KHDYLO\ DFFHQWHG
(QJOLVK� ¶6R DIWHU WKH ZDU KH GHFLGHG WR PDNH
PRWRUF\FOHV� DQG KH GURSSHG WKH ´WKHUPRVμ
SDUW RI WKH FRPSDQ\ QDPH� ,W ZDV D IDQWDVWLF
EXVLQHVV DQG KH GLG YHU\ ZHOO�·
,VR IRXQG DQRWKHU OXFUDWLYH VRXUFH RI LQFRPH
ZLWK LWV ,VHWWD EXEEOH FDU� ZKLFK ZDV OLFHQVHG
WR %0: LQ ����� ¶%XW WKHQ WKH PRWRUF\FOH
EXVLQHVV VWDUWHG WR JR EHOO\�XS� EHFDXVH
HYHU\RQH ZDQWHG FDUV�· FRQWLQXHV 3LHUR� ¶0\
IDWKHU KDG DQ LGHD� +H OLNHG IDVW FDUV� EXW
FRXOGQ·W ÀQG RQH WKDW UHDOO\ VXLWHG KLP� RQH
WKDW ZDV IDVW� FRPIRUWDEOH DQG UHOLDEOH� +H
FKDQJHG KLV FDUV DOO WKH WLPH� KH KDG D0DVHUDWL
����� WKHQ WZR RU WKUHH -DJXDUV� DQG IRU
HYHU\GD\ XVH KH DOZD\V KDG D /DQFLD $XUHOLD�
¶+H GHFLGHG ,VR VKRXOG SURGXFH D IDVW FDU
WKDW ZDV JHQXLQHO\ XVDEOH HYHU\ GD\� DQG
SULFHG VRPHZKHUH EHWZHHQ D -DJXDU DQG D
)HUUDUL� ,W VKRXOG EH SRZHUIXO� KDYH JRRG
DFFHOHUDWLRQ DQG URDGKROGLQJ� \HW EH TXLHW DQG
HDV\ WR GULYH� ,Q P\ RSLQLRQ� WKDW ODVW TXDOLW\ LV
YHU\ LPSRUWDQW� , KDWH LW ZKHQ VRPHRQH WHOOV
\RX WKDW \RX KDYH WR OHDUQ KRZ WR GULYH D FDU
² VRUU\� QR� WKH FDU VKRXOG REH\ \RX� QRW WKH

RWKHU ZD\ URXQG� 7KDW·V ZK\ , QHYHU OLNHG
ROG 3RUVFKHV«
¶0\ IDWKHU KDG HQGHG XS EX\LQJ -DJXDUV
EHFDXVH 0DVHUDWL HQJLQHV ZHUH QRW DOZD\V
UHOLDEOH� DQG WKHUH ZDV UHDOO\ QR DOWHUQDWLYH EXW
WR XVH DQ $PHULFDQ HQJLQH LQ KLV QHZ FDU� $QG
KH ZDQWHG SURGXFWLRQ OHYHOV WR EH PRUH OLNH
-DJXDU·V WKDQ )HUUDUL·V� VR KH LQYHVWHG D KXJH
DPRXQW RI PRQH\ ZLWK WKH LQWHQWLRQ RI WXUQLQJ
RXW ÀYH FDUV HYHU\ GD\�·
5HQ]R 5LYROWD·V GUHDPZDV UHDOLVHG ZLWK WKH
���� ,VR 5LYROWD *7� D KDQGVRPH IRXU�VHDWHU
FRXSp VW\OHG E\ %HUWRQH� :LWK LWV FOHDQ WKUHH�
ER[ GHVLJQ DQG ODUJH JODVV DUHD� LW KDG WKH
HOHJDQW VLPSOLFLW\ RI D FRQWHPSRUDU\ %0: ²
EXW LW SDFNHG D &KHYUROHW ���FL 9� XQGHU WKH
ERQQHW� 7KDW JDYH LW ERWK WKH SRZHU DQG WKH
UHOLDELOLW\ WKDW 5HQ]R KDG FUDYHG� WZR TXDOLWLHV
WKH \RXQJ 3LHUR XVHG WR IXOO DGYDQWDJH�
¶&KDVLQJ IDVW FDUV RQ WKH DXWRVWUDGD ZDV P\
PDLQ VSRUW�· KH FKXFNOHV� KHOSLQJ KLPVHOI WR
DQRWKHU ELVFRWWR� ¶0DVHUDWL GULYHUV� WKH\ ZHUH
QRW VR DJJUHVVLYH� /DPERUJKLQL GULYHUV FRXOG
EH DJJUHVVLYH� EXW RQO\ IRU D VKRUW WLPH DQG
WKHQ WKH\ ZRXOG JLYH XS� %XW )HUUDUL GULYHUV
SXW XS PRUH RI D ÀJKW�
¶7KH RQO\ UHDO FRPSHWLWLRQ , HYHU KDG ZDV
IURP D )HUUDUL� , ZDV GULYLQJ WR 6DQWD0DUJHULWD
ZLWK P\PRWKHU ² VKH DQGP\ZLIH XVHG WR HJJ
PH RQ LI DQRWKHU FDU SDVVHG PH� VD\LQJ ´3LHUR�
\RX KDYH DQ ,VR 5LYROWD� DUH \RX FUD]\� ZK\ DUH
\RX OHWWLQJ WKHP SDVV \RX"�μ ² DQG D )HUUDUL
GUHZ DORQJVLGHPH DW WKH DXWRVWUDGD WROO ERRWK�
, WKLQN LW ZDV D 6FDJOLHWWL� +H SXOOHG DZD\ ÀUVW
EHFDXVH KH JRW KLV WLFNHW EHIRUHPH EXW VRRQZH
ZHUH KDYLQJ DQ LQFUHGLEOH GXHO� SDVVLQJ DQG
UHSDVVLQJ HDFK RWKHU� +LV FDU KDG OHVV
DFFHOHUDWLRQ DQG QRW VXFK JRRG EUDNHV� EXW LW
ZDV VOLJKWO\ IDVWHU�
¶6RRQ ZH DUULYHG LQ WKH PRXQWDLQV DQG WKH
URDG EHFDPH D ORW ZRUVH� WKHUH ZDV D EHQG
ZKHUH WKH UDGLXV WLJKWHQHG XS ZKHUH \RX
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FRXOGQ·W VHH LW� EH\RQG D PRXQWDLQ� DQG WKH
JX\ HQWHUHG LW YHU\ IDVW MXVW DV D KXJH WUXFN
ZDV FRPLQJ GRZQKLOO DURXQG WKH FRUQHU«·
�3LHUR PDNHV D FRQYLQFLQJ ZXU�ZXU�ZXU
GLHVHO HQJLQH QRLVH DW WKLV SRLQW� ¶«DQG WKH
)HUUDUL VNLGGHG VOLJKWO\ DQG KLW WKH EDFN RI WKH
WUXFN EXW GLGQ·W VWRS ² WKH JX\ ZDV IDQWDVWLF�
KH FDXJKW LW DQG MXVW NHSW RQ JRLQJ�
¶(YHQWXDOO\ WKH EHQGV VWDUWHG WR RSHQ RXW
DQG MXVW D IHZ KXQGUHG \DUGV EHIRUH WKH QH[W
WROO VWDWLRQ , ZDV DEOH WR SDVV WKH )HUUDUL� 7KH
GULYHU SXOOHG XS QH[W WR PH DQG VDLG ´, NQHZ
,VR�5LYROWDV ZHQW ZHOO ² EXW ZKR DUH \RX"μ
, WROG KLP P\ QDPH� DQG KH VDLG ´$K� QRZ ,
XQGHUVWDQG� , DP &DELDQFD�μ $QG , UHDOLVHG
ZK\ KH ZDV VR JRRG� EHFDXVH KH ZDV D UDFLQJ
GULYHU NQRZQ DV WKH .LQJ RI WKH 0RXQWDLQV�
ZKRZRQ DOO WKHPRXQWDLQ UDFHV� +HZDV NLOOHG
ZKLOH WHVWLQJ D &RRSHU�)HUUDUL DW 0RGHQD� +H
ZDV D YHU\ QLFH PDQ�·
$W WKLV WLPH 3LHUR ZDV VWLOO� QRPLQDOO\� DW
XQLYHUVLW\� VWXG\LQJ HQJLQHHULQJ� ¶0\ IDWKHU
ZDV NHHQ WKDW , ZHQW WR XQLYHUVLW\ EXW QRW WR
ZDVWH WRR PXFK WLPH WKHUH� KH ZDQWHG PH
WR OHDUQ RQO\ ZKDW , QHHGHG� 7KHUHIRUH ,
JUDGXDWHG DW �� DQG ZHQW VWUDLJKW EDFN WR WKH
RIÀFH DW ,VR� 0\ IDWKHU DQG , VKDUHG WKH VDPH
ODUJH RIÀFH� KH KDG D ODUJH GHVN DQG , KDG D
VPDOO RQH� %XW WKH GD\ , JUDGXDWHG� , ZHQW EDFN
DQG IRXQG KH KDG FKDQJHG HYHU\WKLQJ DURXQG�
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´7KHUH�μ KH VDLG� SRLQWLQJ DW WKH ELJJHU GHVN�
´WKDW LV \RXU GHVN�μ·
7KH \RXQJ 3LHUR ZDV DOUHDG\ HQFRXUDJLQJ
KLV IDWKHU WR GHYHORS VRPHWKLQJ PRUH H[FLWLQJ
WKDQ WKH UHÀQHG EXW FRQVHUYDWLYH *7� DQG WKDW
FDU ZDV WKH *ULIR� ZKLFK GHEXWHG DW WKH 7XULQ
VKRZ LQ ���� LQ WZR YHUVLRQV� D OX[XU\ $��/
YHUVLRQ RQ WKH ,VR VWDQG DQG D FRPSHWLWLRQ
$��& RQ %HUWRQH·V� ¶7KH PRWLYDWLRQ ZDV WR
DGG VRPH JODPRXU� VRPH H[FLWHPHQW�· H[SODLQV
3LHUR� ¶7KH*ULIR QDPH ²ZKLFKPHDQV ´JULIÀQμ
² ZDV %HUWRQH·V LGHD� DQG P\ IDWKHU OLNHG LW
EHFDXVH WKHUHZHUHSDLQWHGJULIÀQVHYHU\ZKHUH
LQ RXU DQFLHQW YLOOD�0\ZLIH GHVLJQHG WKH ORJR�
EHFDXVH VKH KDV DOZD\V EHHQ DQ DUWLVW�·
+RZHYHU� WKH UHODWLRQVKLS ZLWK %HUWRQH ZDV
QRW DQ HQWLUHO\ KDSS\ RQH� ¶%HUWRQH ZDV D
WHUULEOH FRDFKEXLOGHU LQ WHUPV RI TXDOLW\�·
H[FODLPV 3LHUR� ¶2QH RI WKH SUREOHPVZH KDG LQ
WKH 86$ ZDV FDUV GHYHORSLQJ ZDWHU OHDNV� VR
PXFK VR WKDW ZH VHW XS D VPDOO FRUUHFWLRQV
GHSDUWPHQW DW ,VR WR À[ WKHP�:KHQ P\ IDWKHU
GLHG� %HUWRQH FDPH WR WKH IXQHUDO DQG WKH
IDFWRU\ PDQDJHU VDLG WR KLP� ´<RX DUH ODUJHO\
UHVSRQVLEOH IRU WKLV�μ· 3LHUR JURZV VRPEUH DV
KH FRQWLQXHV� ¶,W ZDV VWUHVV WKDW KDG NLOOHG KLP�
+H KDG KDG YHU\ PLQRU OHXNDHPLD� ZKLFK KDG
EHHQ EURXJKW XQGHU FRQWURO� EXW WKH VWUHVV
PDGH LW ÁDUH XS DJDLQ� KH ZDV WDNHQ LQWR
KRVSLWDO EXW GLHG YHU\ TXLFNO\�·

7KH ODWHU ����V ZHUH GLIÀFXOW WLPHV IRU ,VR�
ZKLFK KDG EHHQ OHIW ZLWK D ODUJH VWRFN RI
XQVROG *7V ZKHQ LWV $PHULFDQ GLVWULEXWRU
IDLOHG WR KRQRXU D FRQWUDFW� 3LHUR ZDV IRUFHG WR
OD\�RII SHRSOH DQG VXE�FRQWUDFW VRPH MREV
RXWVLGH WKH IDFWRU\� 'HVSLWH WKLV� KH VD\V� KLV
UHODWLRQVKLS ZLWK WKH ZRUNIRUFH ZDV DOZD\V D
JRRG RQH� ¶:H ZHUH YHU\ FORVH ² SHRSOH ORYHG
WKHLU MREV� 6RPHWLPHV ZH SDLG OLQH�ZRUNHUV
PRUH WKDQ WKH ZKLWH�FROODU HPSOR\HHV� ZKLFK
FDXVHG GLIÀFXOWLHV� EHFDXVH IRU PH WKH PDQ
EXLOGLQJ WKH FDU ZDV PRUH LPSRUWDQW WKDQ WKH
RQH ZKR ZDV VLJQLQJ FKHTXHV�·
7KURXJKRXW WKH EDG WLPHV� 3LHUR ZDV
IRUWXQDWH WR KDYH WKH VXSSRUW RI KLV ZLIH
5DFKHOH ² NQRZQ DV ¶/HOH· ² ZKRP KH PDUULHG
LQ ����� ¶:H PHW ZKHQ , ZDV ��� DQG VKH ZDV D
SULQFHVV� 1RZ VKH·V DQ HPSUHVV�· KH MRNHV� 7KH
,VR /HOH� SLFWXUHG RQ WKH QH[W SDJH� ZDV QDPHG
DIWHU KHU ² EXW QRW IRU HQWLUHO\ DOWUXLVWLF UHDVRQV�
¶2QH &KULVWPDV ,·G IRUJRWWHQ WR EX\ KHU D
SUHVHQW� DQG , VWDUWHG WR SDQLF� 6R , ZHQW LQWR
WKH JDUDJH DQG IRXQG D QLFH SLHFH RI ZRRG�
DQG ZURWH RQ LW ´)RU &KULVWPDV� , JLYH \RX D
OLQH RI FDUV FDOOHG /HOHμ DQG SXW LW XQGHU WKH
WUHH�$QG VKHZDV IXULRXV� 6KH VDZ WKURXJKPH
VWUDLJKW DZD\� 6KH QHYHU OHW PH IRUJHW� $QG
WKHQ ODWHU P\ SHRSOH DVNHG� ´6R ZKDW DUH ZH
JRLQJ WR GR ZLWK WKLV QDPH"μ DQG , VDLG ´,
GRQ·W NQRZ�ZH·OO KDYH WR LQYHQW VRPHWKLQJ«μ·
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)RUWXQDWHO\� PDULWDO KDUPRQ\ ZDV UHVWRUHG
ZLWK WKH DUULYDO RI WKH 5LYROWDV· GDXJKWHU
0DUHOOD LQ ����� /HOH DOVR SOD\HG KHU SDUW LQ
WKH IDPLO\ EXVLQHVV� 3LHUR UHFDOOV KHU KHOSLQJ
WR SDLQW WKH RXWOLQH RI D SURSRVHG IRXU�GRRU
FRXSp ZLWK *LXJLDUR RQ WKH ZDOO RI WKH VW\OLQJ
VWXGLR DW *KLD�
¶%XW *KLD ZDV D GLVDVWHU� EHFDXVH LW ZDV
RZQHG E\ P\ IULHQG $OHVVDQGUR GH 7RPDVR�
ZKR ZDV DOZD\V FUD]\� :H RZQHG D VDLOLQJ
ERDW WRJHWKHU DQGZHUH JUHDW IULHQGVZLWK HDFK
RWKHU·V ZLYHV� /HOH OLNHG WR WHDVH $OHVVDQGUR�
DQG YLFH YHUVD� , ORYHG$OHVVDQGUR� EXW KH ZDV
TXLWH PDG«·
7KH HDUO\ ����V� ZLWK DOO LWV SROLWLFDO WXUPRLO
LQ ,WDO\ DQG WKH ORRPLQJ RLO FULVLV� ZHUH
HYHQWIXO \HDUV IRU ,VR� 7KHUH ZDV DQ H[FXUVLRQ
LQWR )RUPXOD �� WKDQNV WR D VSRQVRUVKLS GHDO
ZLWK WREDFFR JLDQW 3KLOLS 0RUULV� ZKLFK 3LHUR
KRSHG ZRXOG ERRVW WKH FRPSDQ\·V LPDJH DQG
KHOS KLP VHOO KLV URDG FDUV IRU D KLJKHU SULFH�
OLNH )HUUDUL� 7KH WHDPZDVQDPHG ,VR�0DUOERUR
DQG� IRU D ZKLOH� WKH YHQWXUH VHHPHG WR ZRUN
¶«EXW ZH FRXOGQ·W DIIRUG WR HPSOR\ D UHDOO\
JRRG GULYHU�· H[SODLQV 3LHUR� ¶:H GLG TXLWH
ZHOO EXW ZH ZHUH FRPSHWLQJ DJDLQVW WKH OLNHV
RI )LWWLSDOGL DQG 6WHZDUW� DQG LQ WKRVH GD\V WKH
SLORW ZDV HYHU\WKLQJ�·
,VR·V RSWLPLVP IRXQG DQRWKHU H[SUHVVLRQ LQ
WKH 9DUHGR FRQFHSW� ZKLFK� VD\V 3LHUR� ¶«ZDV

PHW KLP� DQG QRU GLG P\ IDWKHU� , GRQ·W ZDQW
WR VD\ DQ\ PRUH RQ WKH VXEMHFW�·
'LVLOOXVLRQHG ZLWK ,WDO\� 3LHUR UHORFDWHG WR

)ORULGD DQG EHJDQ DIUHVK� ,W ZDV IDU IURP WKH
HQG RI KLV LQYROYHPHQW ZLWK WKH FDU LQGXVWU\ ²
WKHUH ZDV D PLFURFDU ¶TXDGULF\FOH· SURMHFW� DQG
HYHQ D VWLOO�ERUQ UHYLYDO RI WKH *ULIR LQ WKHPLG�
��V� ZKLFK IHDWXUHG D GULYDEOH FRUH RQWR ZKLFK
GLIIHUHQW ERGLHV FRXOG EH EROWHG� VR WKDW WKH
RZQHU FRXOG XSGDWH KLV FDU IURP WLPH WR WLPH�
%XW WKHVH GD\V KH ÀQGV OLIH OHVV VWUHVVIXO E\
FRQFHQWUDWLQJ RQ KLV RWKHU EXVLQHVVHV� EXLOGLQJ
JROI FRXUVHV DQG VKRSSLQJ PDOOV� WKRVH WZR
VWDSOHV RI )ORULGLDQ OLIH� DQG ² ZLWK KLV VRQ
5HQ]R ² VDWLVI\LQJ KLV ORYH IRU WKH RFHDQ LQ WKH
IRUP RI 5LYROWD <DFKWV� ZKLFK PDNHV VDLOLQJ
\DFKWV DQG VSHHGERDWV�
+H KDVQ·W IRUJRWWHQ KLV URRWV� KRZHYHU�
$ERXW �� \HDUV DJR KH VZHHW�WDONHG KLV
QHLJKERXU %ULDQ -RKQVRQ LQWR VHOOLQJ KLP D
UHVWRUHG ,VHWWD EXEEOH FDU� ZKLFK %ULDQ·V ZLIH
%UHQGD KDG ERXJKW DW DQ DXFWLRQ� $V %ULDQ
H[SODLQV� ¶:H GLGQ·W UHDOO\ ZDQW WR VHOO LW EXW
KH ZDV YHU\ SHUVLVWHQW� DQG KH WDONHG XV LQWR
JLYLQJ LQ«+H·V D FKDUPHU�· ���
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LQWHQGHG WR EH RXU 0LXUD� ,W ZDV� LQ IDFW� D
QRQVHQVH� D VSRUWV FDU IRU WKH VSHHG�UHVWULFWHG
DJH� ,W ZDV LQWHQGHG IRU WKH PDQ ZKR OLNHV WR
VKRZ RII WR KLV JLUOIULHQG EXW GRHVQ·W DFWXDOO\
ZDQW WR JR UHDOO\ IDVW�·
$V DQ DVLGH� 3LHUR WKLQNV WKDW SRZHUIXO
VXSHUFDUV DUH LUUHOHYDQW WRGD\� ¶7R FRQWURO D FDU
ZLWK PRUH WKDQ� VD\� ���EKS� \RX KDYH WR EH
PRUH WKDQ D WHVW GULYHU� \RX KDYH WR EH D SLORW�
)RU GULYLQJ LQ WKH UHDO ZRUOG� �������EKS LV
SOHQW\ ² \RX FDQ DOZD\V DGMXVW WKH JHDU UDWLRV
WR JLYH WKH QHFHVVDU\ DFFHOHUDWLRQ�·
:KHQ WKH 9DUHGR ZDV XQYHLOHG LQ ����� WKH
ZULWLQJ ZDV DOUHDG\ RQ WKH ZDOO IRU 3LHUR·V
LQYROYHPHQW ZLWK ,VR� 7R SURS XS WKH
FRPSDQ\·V ÀQDQFHV� DQ LQYHVWRU FDOOHG ,YR
3HUD ZDV EURXJKW LQ� EXW KH DQG 3LHUR IDLOHG WR
VHH H\H�WR�H\H DQG 3LHUR GHFLGHG WR FDOO LW D GD\
DQG OHDYH WKH ÀUP WKDW ERUH KLV QDPH� ,W ÀQDOO\
ZHQW EDQNUXSW LQ 'HFHPEHU �����
¶7RZDUGV WKH HQG� , KDG GLVFXVVLRQV ZLWK
)HUUXFFLR /DPERUJKLQL DERXW D SRVVLEOH
PHUJHU� KH EDVLFDOO\ ZDQWHG WR UHWLUH� %XW , WROG
KLP WKDW ZH ZHUH WZR PHQ ZKR ZHUH ERWK
OLPSLQJ ² DQG WKHQ ZKDW ZRXOG KDSSHQ" :H
ZRXOG ERWK IDOO GRZQ� %XW , OLNHG )HUUXFFLR� KH
ZDV D YHU\ VWUDLJKWIRUZDUG PDQ�·
$QG ZKDW DERXW (Q]R )HUUDUL" )RU WKH ÀUVW
DQG RQO\ WLPH LQ RXU FRQYHUVDWLRQ� 3LHUR·V
EURZ IXUURZV DQG KLV PRRG GDUNHQV� ¶, QHYHU
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1 6$785'$< � 2FWREHU ���� VLQJHU
-DQLV -RSOLQ UHWXUQHG WR +ROO\ZRRG·V
/DQGPDUN 0RWRU +RWHO DIWHU D GD\ DW WKH
6XQVHW 6RXQG 5HFRUGHUV VWXGLR� 6KH OHIW

KHU 3RUVFKH LQ WKH KRWHO FDU SDUN DQG KHDGHG
IRU URRP ���� KHU EDVH IRU WKH SUHYLRXV VL[ ZHHNV� 6KH
ZDV QHYHU VHHQ DOLYH DJDLQ�

7+,6 LV -DQLV·V FDU� 1RW D FRS\� 7KH UHDO WKLQJ� ,W·V EHHQ
ORYHG� LW·V EHHQ XQORYHG� LW·V EHHQ ORYHG DOO RYHU DJDLQ�
,W·V QRW EHHQ GULYHQ IRU �� \HDUV� 1RZ LW·V IRU VDOH�
$QG WKDW� RI FRXUVH� LV ZK\ZH·UH KHUH� IRU DQ H[FOXVLYH
SUH�VDOH GULYH RI WKH ���� 3RUVFKH ���& 6&&DEULROHW WKDW
-DQLV ERXJKW LQ 6HSWHPEHU ·��� WKH XOWLPDWH V\PERO RI
KHU GLVEHOLHYLQJ DFFHSWDQFH WKDW VKH KDG ÀQDOO\ PDGH LW�
$QG QRWLFH WKDW� HYHQ WKHQ� VKH GLGQ·W EX\ LW QHZ�
-DQLV� RU 3HDUO WR KHU IULHQGV� ORYHG KHU ���� <RX·OO KDYH
LQ PLQG KHU IDPRXV O\ULF ¶2K /RUG� ZRQ·W \RX EX\ PH D
0HUFHGHV�%HQ]� P\ IULHQGV DOO
GULYH 3RUVFKHV� , PXVW PDNH
DPHQGV·� EXW VKH RQO\ UHFRUGHG
WKDW RQ � 2FWREHU� IRXU GD\V
EHIRUH KHU GHDWK�
6KH UHIHUUHG WR WKH FDU LQ D
OHWWHU ZULWWHQ KRPH RQ ��
6HSWHPEHU ����� VD\LQJ WKDW
WKH SUHYLRXV ZHHN VKH KDG
ERXJKW D 3RUVFKH� ¶YHU\ IDQF\�
KLJK FODVV DQG D JUHDW FDU WRR·�
6KH·G IRXQG LW DW UHQRZQHG
%HYHUO\ +LOOV FDU GHDOHU
(VWHV�=LSSHU� SDLG ������ DQG
TXLFNO\ KDQGHG LW RYHU WR 'DYH
5LFKDUGV� KHU EDQG·V URDGLH�
IRU LWV S\VFKHGHOLF WUHDWPHQW�
5LFKDUGV ZDVQ·W JLYHQ PXFK
LQ WKH ZD\ RI DUW GLUHFWLRQ EXW�
LQ UHWXUQ IRU ���� IURP -DQLV� KH
VHW WR ZRUN RQ ¶7KH +LVWRU\ RI
WKH 8QLYHUVH· DUWZRUN� WDNLQJ
D PRQWK RYHU LW DW KRPH LQ
WKH 6DQ )HUQDQGR 9DOOH\ ZKLOH KH
H[SHULPHQWHG ZLWK GLIIHUHQW LGHDV� )LUVW�
KH FRYHUHG WKH 2\VWHU:KLWH SDLQWZRUN LQ
&DQG\ $SSOH 5HG EHIRUH SDLQVWDNLQJO\
SDLQWLQJ RQ DZLOG VHOHFWLRQ RI LPDJHV DQG
JUDSKLFV� VRPH RI WKHP HDVLO\ WUDQVODWDEOH� RWKHUV QRW�
2Q WKH IURQW OHIW ZLQJ DUH SRUWUDLWV RI -DQLV DQG KHU
EDQG� %LJ %URWKHU DQG WKH +ROGLQJ &RPSDQ\� DPLG D
VZLUO RI ZKDW ORRNV WR EH D GLQRVDXU SULQW� ZKLFK LWVHOI LV
WRSSHG E\ EXWWHUÁLHV� PXVKURRPV DQG VKDGRZ\ ÀJXUHV
DORQJ WKH OHIW VLGH� 7KH ULJKW VLGH LV FRPSOHWHO\ GLIIHUHQW�
GRPLQDWHG E\ D &DOLIRUQLDQ YDOOH\ VFHQH� ZLWK D GDUN
ÀJXUH IROORZLQJ D ZLQGLQJ URDG LQWR GLVWDQW PRXQWDLQV�
$KHDG RI WKLV� WKRXJK� LV D JRU\ ZUDS RI UDZ ÁHVK� PDGH
KXPDQ E\ WKH GLVWLQFW SUHVHQFH RI WZR EDUH EUHDVWV�
ZKLOH DERYH WKH EOXH VNLHV RI WKH YDOOH\� 6SXWQLN ÁLHV
EHQHDWK WKH GDUN� VWDUU\ XQLYHUVH�
$W WKH UHDU LW·V DOO GLIIHUHQW DJDLQ� ZLWK WZR VNXOO IDFHV
IDFLQJ RXW HLWKHU VLGH RI WKH OLFHQFH SODWH� WRSSHG E\ D

UDLQERZ� -DQLV·V DVWURORJLFDO VLJQ �&DSULFRUQ� RQ WKH ULJKW
ZLQJ ZLWKLQ D ODUJH KDSS\�IDFH VXQ� DQG D VFDWWHULQJ RI
H\HV DFURVV WKH HQWLUH EDFN HQG�
$QG WKH ERQQHW" 7KDW·V GRPLQDWHG E\ WKH (\H RI

*RG� RYHUVHHLQJ DOO HOVH� EXWWHUÁLHV DQG DOO� 7KH PL[ RI
MR\ DQG GDUNQHVV LQ WKH GHFRUDWLRQ VHHPV VR DSSURSULDWH
QRZ WR WKH OLIH RI -DQLV -RSOLQ� ZKR ZDV EXOOLHG DW VFKRRO�
ZKRVWUXJJOHGZLWKDOFRKRODQGGUXJDGGLFWLRQ²HYHQWXDOO\
VXFFXPELQJ WR DQ RYHUGRVH IURPZKDW ZDV WKRXJKW WR EH
DQ XQXVXDOO\ VWURQJ EDWFK RI KHURLQ ² EXW ZKR IRXQG
KDSSLQHVV LQ KHU IDPLO\� KHU SRZHUIXO SHUIRUPDQFHV� KHU
ÁDPER\DQW ZDUGUREH DQG WKLV OLWWOH 3RUVFKH� ZKLFK VKH
XVHG DV KHU GDLO\ GULYHU� -DQLV DQG KHU ��� EHFDPH D
FRPPRQ VLJKW� VSHHGLQJ DORQJ 6XQVHW %RXOHYDUG LQ /RV
$QJHOHV DQG DURXQG WKH %D\ $UHD RI 6DQ )UDQFLVFR�
PXOWL�FRORXUHG FRDW DQG KHU KDLU ELOORZLQJ DV VKH WRUH
SDVW� )HZ RI KHU IULHQGV RU EDQG PHPEHUV ZRXOG ULGH
ZLWK KHU� VR HQWKXVLDVWLF ZDV KHU GULYLQJ«

,QFUHGLEO\� WKLV ZHOO�NQRZQ
FDU ZDV VWROHQ RQH QLJKW LQ
���� ZKLOH -DQLV SHUIRUPHG DW
:LQWHUODQG� 6DQ )UDQFLVFR� DQG
E\ WKH WLPH LW ZDV UHFRYHUHG
VRPH RI LWV DOUHDG\�IDPRXV
SDLQWZRUN KDG EHHQ VSUD\HG
RYHU LQ SULPHU ² EXW 'DYH
5LFKDUGV KDG SURWHFWHG KLV
DUWZRUN ZLWK D FOHDU FRDW� DQG
WKH QHZ SDLQW ZDV UHPRYHG
ZLWKRXW WRR PXFK GDPDJH E\
D ORFDO ERG\ VKRS� ,W ZDV
UHWXUQHG WR -DQLV� ZKRVH
UHVSRQVH ZDV WR GULYH LW HYHU
PRUH HQWKXVLDVWLFDOO\ XS DQG
GRZQ WKH :HVW &RDVW� EHWZHHQ
JLJV� UHFRUGLQJ VWXGLRV DQG KHU
¶JHWDZD\· FRWWDJH LQ /DUNVSXU�
MXVW RXWVLGH 6DQ )UDQFLVFR�
:KHQ VKH GLHG� DJHG RQO\
��� WKH 3RUVFKH ZDV UHVFXHG
IURP WKH LQHYLWDEOH PHGLD

VFUXPRXWVLGH WKHKRWHO E\ -DQLV·V DWWRUQH\�
5REHUW *RUGRQ� DQG JDUDJHG DZD\ IURP
WKH SXEOLF H\H� $ORQJ ZLWK DOO KHU HIIHFWV�
WKH FDU EHFDPH WKH SURSHUW\ RI -DQLV·V
SDUHQWV� ZKR JLIWHG LW WR $OEHUW

*URVVPDQQ� -DQLV·V PDQDJHU� +H NHSW LW RQ KLV HVWDWH LQ
%HDUVYLOOH� 1HZ <RUN� DQG SURFHHGHG WR ORDQ LW WR IULHQGV
DQG FOLHQWV� ZLWK OLWWOH UHJDUG IRU LWV ORQJHYLW\� EHIRUH
OHDYLQJ LW WR VLW� XQFDUHG IRU� LQ KLV JDUDJH�
6HHLQJ WKLV� -DQLV·V SDUHQWV UHTXHVWHG WKDW *URVVPDQ
UHWXUQ WKH 3RUVFKH� DQG LQ ���� -DQLV·V \RXQJHU EURWKHU
0LFKDHO FROOHFWHG LW IURP 1HZ <RUN� ,W KDGQ·W EHHQ
VHUYLFHG� WKH W\UHV ZHUH ÁDW DQG WKH LQWHULRU ZDV VWUHZQ
ZLWK UXEELVK� $ VKRFNHG 0LFKDHO UHWXUQHG LW WR UXQQLQJ
RUGHU EHIRUH GULYLQJ LW KRPH WR 2KLR� ,W KDV UHPDLQHG
LQ 0LFKDHO·V DQG VLVWHU /DXUD·V RZQHUVKLS HYHU VLQFH�
¶,W ZDV LQ SUHWW\ EDG VKDSH E\ WKDW WLPH�· VD\V 0LFKDHO�
ZKR DORQJ ZLWK /DXUD LV NHHQ WR UHPLQLVFH ZLWK XV DERXW
-DQLV DQG KHU 3RUVFKH� ¶,W KDG EHHQ VLWWLQJ IRU D FRXSOH
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RI \HDUV� WKDW ZDV WKH PDLQ WKLQJ� , KDG WR
GR UXEEHU� W\UHV� EDWWHU\� WKDW NLQG RI WKLQJ�
¶:H WUDGHG LW EDFN DQG IRUWK ² /DXUD
ZRXOG GULYH LW D FRXSOH RI \HDUV� ,·G GULYH
LW D FRXSOH RI \HDUV� /DXUD ZRXOG GULYH LW D
FRXSOH RI \HDUV��� ,W ZDV RXU FDU� LW ZDVQ·W
DQ LFRQ DW WKH WLPH� :H ZHUH HQMR\LQJ WKH FDU GDLO\�
JHWWLQJ JURFHULHV DQG VWXII� :H ZHUH MXVW PDLQWDLQLQJ
LW DV RXU YHKLFOH ² DQG LW ZDV WRWDOO\ IXQ GULYLQJ LW�
¶7KHQ DIWHU D ZKLOH MXVW WR PDLQWDLQ LW EHFDPH GLIÀFXOW
² LW ZDV DQ ROG 3RUVFKH DQG WKH\ ZHUHQ·W PDNLQJ SDUWV
IRU LW� \RX KDG WR VFURXQJH RU EX\ XVHG SDUWV� , FRXOGQ·W
ÀQG DQ\WKLQJ� WULP HVSHFLDOO\ ² WKDW NLQG RI VWXII ZDV
HVSHFLDOO\ KDUG WR GHDO ZLWK�·
%\ WKH ODWH ����V WKH WKLFNO\ SDLQWHG SV\FKHGHOLF
DUWZRUN ZDV ÁDNLQJ RII� DQG WKH IDPLO\ WRRN WKH GHFLVLRQ
WRKDYH WKHFDU UHSDLQWHGEDFN WRRULJLQDO� SUH�SV\FKHGHOLD
FRQGLWLRQ WR DOORZ LWV FRQWLQXHG XVH�
$V WKH \HDUV ZHQW E\ DQG -DQLV·V PXVLF JDLQHG QHZ
DSSUHFLDWLRQ� /DXUD EHFDPH LQYROYHG LQ D SOD\� /RYH�
-DQLV� LQVSLUHG E\ KHU EHVW�VHOOLQJ ERRN RI WKH VDPH QDPH
DQG ÀUVW SHUIRUPHG LQ /DXUD·V KRPH WRZQ RI 'HQYHU LQ
����� 'LVFXVVLRQV PRYHG RQ WR WKH FDU� DQG UHFUHDWLQJ LWV
SV\FKHGHOLF DUWZRUN� DQG WZR DUWLVWV IURP WKH 'HQYHU
&HQWHU 7KHDWUH &RPSDQ\� -DQD 0LWFKHOO DQG $PEHU
2ZHQ� FDPH IRUZDUG WR KHOS�
¶:KDW ZH GLG ZDV SURYLGH WKHP ZLWK D JUHDW GHDO RI
SKRWRJUDSKLF HYLGHQFH WR KHOS JHW D SUHFLVH HQKDQFHPHQW
GRQH�· , DVN LI VKHZDV SOHDVHGZLWK WKH UHVXOWV� DQG /DXUD
ODXJKV RXW ORXG� ¶$UH \RX NLGGLQJ"�·
¶:H·YH EHHQ YHU\ SOHDVHG ZLWK LW�· FRQÀUPV 0LFKDHO�

<RX FDQ·W WHOO PXFK >GLIIHUHQFH@� WKHUH DUH D FRXSOH RI
WKLQJV EXW QRWKLQJ DW DOO RI VLJQLÀFDQFH�·
¶, WKLQN ZKDW LW GRHV�· VD\V /DXUD� ¶LV LW VKLQHV DJDLQ�

WKH FDU KDV LWV VPLOH RQ DJDLQ� ,W ZDV VKRZLQJ VLJQV RI DJH
EHIRUH DQG QRZ LW·V LQ GDQFLQJ IRUP�·
7KH 3RUVFKH� EDFN LQ VPLOLQJ� SV\FKHGHOLF IRUP� ZDV
GLVSOD\HG LQ WKH OREE\ RI WKH 'HQYHU &HQWHU ZKLOH WKH
SOD\ ZDV UXQQLQJ� DWWUDFWLQJ HFVWDWLF DWWHQWLRQ�
¶, VDZ WKH VKRZ D ORW�· VD\V /DXUD� ¶DQG KXQJ RXW LQ WKH
OREE\� 7KH FRPELQDWLRQ RI WKH SOD\ DQG WKH FDU� LW ZDV

VKDULQJ VRPHWKLQJ WKDW ZDV YHU\ SHUVRQDO
DQG YHU\ PXFK IDPLO\� DQG LV QRZ VR
FOHDUO\ YHU\ PXFK SXEOLF� :H VDZ WKH ORYH
IRU WKH FDU DQG IRU -DQLV� ,W ZDV D OLIH�
FKDQJLQJ H[SHULHQFH IRU PH�·
%DFN WR 0LFKDHO� ¶, UHPHPEHU , ZDV

VWDQGLQJ EHKLQG D JURXS RI ROGHU ZRPHQ� JUH\�KDLUHG
ZRPHQ� DQG WKH\·UH DOO WDONLQJ DQG RQH RI WKHP LV VD\LQJ�
´, VDZ KHU DW 7KH )LOOPRUHμ� DQG DQRWKHU VD\V ´2K , FDQ·W
UHPHPEHU PXFK� , ZDV D WRWDOO\ DVVHG RQ DFLG�μ ,W ZDV VR
VKRFNLQJ WR KHDU IRXU JUDQGPRWKHUV WDONLQJ OLNH WKDW� %XW
SHRSOH ZHUH ORYLQJ WKH FDU� DQG UHPHPEHULQJ LW�·
7KH SOD\ ZHQW RQ WR UXQ DW ORFDWLRQV DFURVV WKH 86$�
ULJKW XQWLO ����� EXW WKH 3RUVFKH QHHGHG D VDIH EDVH� DQG
/DXUD DQG 0LFKDHO WRRN WKH GHFLVLRQ WR OHQG LW WR WKH
5RFN DQG 5ROO +DOO RI )DPH DQG 0XVHXP LQ &OHYHODQG�
ZKLFK LV ZKHUH LW KDV VWD\HG VLQFH ���� ² XQWLO QRZ�

:+2$5( :(� WKHQ� WR GULYH WKLV SLHFH RI URFN DQG UROO
KLVWRU\" ,W·V EHHQJHQWO\ UHFRPPLVVLRQHGE\506RWKHE\·V
LQ UHDGLQHVV IRU LWV 'ULYHQ E\ 'LVUXSWLRQ VDOH LQ 1HZ
<RUN RQ ��'HFHPEHU� EXW LW·V RWKHUZLVH XQFKDQJHG VLQFH
0LFKDHO DQG /DXUD ODVW XVHG LW� 1R�RQH HOVH ZLOO EH
DOORZHG WRGULYH LWPRUH WKDQDPLOHRU VREXW�ZLWK0LFKDHO
DQG /DXUD·V DSSURYDO� ZH·UH KDQGHG WKH NH\V� ZLWK
SHUPLVVLRQ WR GULYH DV IDU DV ZH QHHG� :KDW D SULYLOHJH�
)LUVW WKLQJV ÀUVW� D ORRN DURXQG WKH FDU� ,W·V D ORYHO\
OLWWOH WKLQJ� D ORQJ ZD\ RII FRQFRXUV� WKDQNIXOO\� QR UXVW�
QR GHQWV EXW ZLWK D VHQVH RI XVH WR LW WKDW HYRNHV -DQLV·V
RZQHUVKLS� /HDQLQJ LQWR WKH SDVVHQJHU VLGH� , LGO\ SXOO
WKH IXHO�ÀOOHU UHOHDVH FDEOH DQG JHW D VXUSULVH ZKHQ WKH
IURQW ZLQJ�PRXQWHG ÁDS SRSV RSHQ LQ IURQW RI PH WR
UHYHDO DQ DQJU\ SDLQWHG IDFH� $JK� , GRQ·W VXSSRVH PDQ\
SHRSOH KDYH VHHQ WKDW RYHU WKH ODVW FRXSOH RI GHFDGHV�
5RXQG WR WKH GULYHU·V VLGH� DQG , GURS GRZQ LQWR WKH
FRPIRUWDEO\ XVHG VHDW WR WKDW IDPLOLDU ��� IHHOLQJ RI
VLWWLQJ GHHS LQ WKH FDU� 7KH VWHHULQJ ZKHHO LV GHOLFDWH LQ
IHHO EXW KXJH LQ GLDPHWHU� WKH WRS�KLQJHG SHGDOV VSULQJ\
DQG RIIVHW WR WKH FHQWUH� 7KHUH·V D FR�D[LDO DHULDO FDEOH
FRQQHFWRU RQ WKH GDVKERDUG ² ZDV WKLV DGGHG IRU -DQLV"
² DQG WKH UDGLR IHDWXUHV ORYHO\� VW\OLVHG TXDYHU V\PEROV
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RQ WKH WZR FRQWURO GLDOV� , DWWHPSW WR WXQH LW� KRSLQJ
DJDLQVW KRSH WR ÀQG D VWDWLRQ EODVWLQJ RXW ����V WXQHV�
EXW LW UHPDLQV GLVDSSRLQWLQJO\ VLOHQW�
7KH HQJLQH ÀUHV XS� VRXQGLQJ IRU DOO WKH ZRUOG OLNH D
QRLV\ %HHWOH·V� ,W·V VWLOO RQ 6ROH[ FDUEV� DQG WKH VSHF LV
VWDQGDUG VR LW VLWV DW D QLFH HYHQ
LGOH DQG SXOOV DZD\ ZLWK
PLQLPDO IXVV� 7KH JHDUOHYHU
PRYHPHQW LV W\SLFDOO\ VORSS\
EXW ZLWKLQ LW WKHUH·V D SUHFLVH
VKLIW WR EH IRXQG� DV RGG DV WKDW
VRXQGV� VR LW LV SRVVLEOH WR ZKLS
WKURXJK WKH JHDUV DV TXLFNO\ DV
\RX·G HYHU ZDQW WR�
%XW ZK\ ZRXOG \RX" 7KLV LV
WKH PRVW UHOD[HG DQ\ VSRUWV FDU
FRXOG EH� DV JHQWOH DQG EHQLJQ DV
WKH RII�VWDJH -DQLV WKDW KHU IDPLO\
NQHZ VRZHOO� 6XUH� LW ZLOO UHY EXW
WKHUH·V QR UHDO QHHG EHFDXVH
WKHUH·V VXFK D VWHDG\ ÁRZ RI
WRUTXH� 6R ZH ZKLVN DORQJ� MXVW
DV -DQLV ZRXOG KDYH ZKLVNHG
DORQJ� HQJLQH EXPEOLQJ DZD\
EHKLQG� DQG WKDW WRUVLRQ EDU
VXVSHQVLRQ VRDNLQJ XS HYHU\
EXPS�:H·UH VR XVHG WRPRGLÀHG
���V� LW·V DOO WRR HDV\ WR IRUJHW KRZ
JRRG D VWRFNHU LV�
7KLV EHLQJ D ���& 6& &DEULROHW� LW·V JRW
DOO WKH ULJKW ELWV� 7KH & ZDV WKH ÀQDO
LWHUDWLRQ RI WKH ���� DQG VROG RQO\ IURP ·��
WR ·��� DORQJVLGH WKH QHZO\ LQWURGXFHG ����

7KH 6& SDUW GHQRWHV WKH KLJKHVW�SRZHU HQJLQH RSWLRQ
HYHU DYDLODEOH ZLWK WKH SXVKURG�HQJLQHG ���V �GLVWLQFW
IURP WKH IRXU�FDP &DUUHUDV�� RIIHULQJ ��EKS� $QG WKH
&DEULROHW FDPH ZLWK D OLQHG RU ¶SDGGHG· KRRG DQG IXOO
ZLQGVFUHHQ� UDWKHU WKDQ WKH VLQJOH�OD\HU KRRG RI WKH

&RQYHUWLEOH DQG WKH FXW�GRZQ
VFUHHQ RI WKH 6SHHGVWHU� $V D
GDLO\ GULYHU� WKLV ZDV DERXW
WKH EHVW VSHF D ��� FRXOG EH�
-DQLV FKRVH ZHOO�
:KDW·V IXQQ\ LV WKDW� ZKHQ
\RX VLW GHHS LQ WKDW FRFNSLW�
LW·V HDV\ WR IRUJHW KRZ
RXWODQGLVK LV WKH H[WHULRU ²
XQWLO \HW DQRWKHU RSHQ�
PRXWKHG RQORRNHU SRLQWV DQG
ZDYHV� ,W·V HQFRXUDJLQJ KRZ
PDQ\ UHFRJQLVH LW DV -DQLV
-RSOLQ·V FDU WKRXJK�
6RZKDW KDSSHQV QH[W"$QG
ZK\ KDYH /DXUD DQG 0LFKDHO
GHFLGHG WR VHOO"
¶:H·YH FDUHG IRU LW IRU ���
RGG \HDUV�· VD\V 0LFKDHO� ¶DQG
LW PDNHV VHQVH QRZ WR WXUQ LW
RYHU WR QHZ KDQGV ZKR ZLOO
EH UHVSRQVLEOH IRU LWV IXWXUH�·
'ULYLQJ -DQLV -RSOLQ·V ���

DQG WDONLQJ WR KHU IDPLO\ WXUQHG RXW WR
EH TXLWH DQ HPRWLRQDO H[SHULHQFH� ,W·V D
FDU WKDW GHVHUYHV WR EH FDUHG IRU� ���
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'21·7 5(0(0%(5 ZKLFK OLQH RI
VWRU\ UHVHDUFK SRVVHVVHG PH WR H[KXPH
P\ PRXOGHULQJ 2FWREHU ���� FRS\ RI
5RDG 	 7UDFN PDJD]LQH� EXW ZKDWHYHU

LW ZDV GLGQ·W VXUYLYH DQ RSHQLQJ JODQFH DW WKH
WDEOH RI FRQWHQWV� ,QVWHDG� , VSHQW WKH DIWHUQRRQ
ZLWK WKDW ODWH PDVWHU RI $PHULFDQ PRWRULQJ
OHWWHUV� 5	7 (XURSHDQ FRUUHVSRQGHQW DQG
FORVH IULHQG RI P\ \RXWK +HQU\ 0DQQH\�
ZDWFKLQJ WKH )UHQFK *3 DW ¶FKDUPLQJ ROG�
ZRUOG 5HLPV� ZKHUH WKH GXVW LV JULWWLHU� WKH
SROOHQ VQHH]LHU� WKH SULFHV XQUHDVRQDEO�HU«
DQG WKH SROLFH DVWHULVNHU WKDQ DQ\ RWKHU
UDFHWUDFN , FDQ WKLQN RI·�
$ IHZ PRUH SDJHV DQG UDFH UHSRUWV ODWHU ZH
KDG GHFDPSHG DFURVV WKH &KDQQHO WR ZHVWHUQ
6FRWODQG IRU D ÀUVW�KDQG OHVVRQ LQ ZKLVN\�
PDNLQJ� 7KH EDVLFV RI ZKLFK ZHUH� DFFRUGLQJ
WR 0DQQH\� ¶$ YLVLW WR 6FRWODQG LQ 2FWREHU ²
RU SUDFWLFDOO\ DQ\ RWKHU PRQWK� FRPH WR WKDW ²
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ZLOO EULQJ LW KRPH WR WKHPRVW REWXVH FRQVXPHU
WKDW 6FRWFK LV VLPSO\ DQ HDUO\ IRUP RI FHQWUDO
KHDWLQJ� :KHQ WKHUH LV HYHQ IURVW RQ WKH FRDO
DV LW EXUQV RQ WKH ÀUH� GHVSHUDWH PHDVXUHV
PXVW EH WDNHQ�·
1RW WKDW , HYHU PHW WKH PDQ SHUVRQDOO\�
PLQG� DQG QHLWKHU� DW WKH WHQGHU DJH RI ���
ZRXOG , KDYH PDGH YHU\ GLVFHUQLQJ FRPSDQ\
RQ DQ\ ZKLVN\ H[SHGLWLRQV� %XW KH ZDV P\
IULHQG UHJDUGOHVV� DV KH ZDV IULHQG WR DQ HQWLUH
JHQHUDWLRQ �RU VHYHUDO� RI$PHULFDQ HQWKXVLDVWV
DQG SURWR�HQWKXVLDVWV� VLPSO\ EHFDXVH WKDW·V
KRZ KH ZURWH WR XV� :KHWKHU KH ZDV EHLQJ
IXQQ\ DQG EUHH]\� WR\LQJ ZLWK ODQJXDJH DQG
SDLQWLQJ D VFHQH� RU LQIRUPDWLYH DQG LQVLJKWIXO
DERXW RQH RI KLV HQGOHVV QRQ�FDU LQWHUHVWV� RU DV
WUDJLFDOO\ VHULRXV DV D UHSRUWHU RI ����V PRWRU
VSRUW RIWHQ KDG WR EH� 0DQQH\ GLGQ·W PHUHO\
WDNH \RX DORQJ IRU WKH H[SHULHQFH� +H WUHDWHG
\RX OLNH D IHOORZ LQVLGHU�

+H ZDV ERUQ +HQU\ 1HZPDQ 0DQQH\ ,,, LQ
����� DQG KLV EDFNJURXQG ZRXOGQ·W VXJJHVW D
FDUHHU DXWRPRWLYH YDJDERQG� +H FDPH IURP
OLQHV RI 2OG 9LUJLQLD VWRFN DQG SURIHVVLRQDO
PLOLWDU\PHQ� JUDQGDG+HQU\ , IRXJKW ZLWK WKH
8QLRQ 1DY\ GXULQJ WKH &LYLO :DU� UHWLULQJ DV
5HDU $GPLUDO� +HQU\ ,, ZRQ WKH 6LOYHU 6WDU IRU
JDOODQWU\ DV D 0DULQH &RUSV RIÀFHU LQ ����
�QHDU 5HLPV� LQ IDFW�� +HQU\ ,,,� FRQYHUVHO\�
VWXGLHG (QJOLVK /LW EULHÁ\ DW 'XNH 8QLYHUVLW\
EHIRUH ZDU VHUYLFH DV DQ $UP\ UDGDU WHFK�
ZKHQ GHPREEHG� D ORYH RI RSHUD� EDOOHW DQG
FODVVLFDO PXVLF OHG KLP WR VWXG\ GDQFH� DQG D
SRVLWLRQ ZLWK WKH 1HZ <RUN &LW\ %DOOHW�
0DQQH\·V IDVFLQDWLRQ ZLWK FDUV� KRZHYHU�
VWRNHG E\ D ���� WULS WR 3DULV DQG WKH IDPRXV
0RQWOKpU\ FLUFXLW� VRRQ ZRQ RXW� +H UDFHG D
&URVOH\ +RWVKRW RQ KLV UHWXUQ� WKHQ PRYHG LQ
���� TXLWH RSWLPLVWLFDOO\ WR D )HUUDUL ���6�
3HUKDSV QRW FRLQFLGHQWDOO\� +HQU\ VKRUWO\
WKRXJKW EHWWHU� DQG PRYHG ZLWK ZLIH $QQLH�
DOVR D GDQFHU� DQG WKHLU FKLOGUHQ WR (XURSH�
ZKHUH KH UHIRFXVHG KLV HIIRUWV RQ ZULWLQJ�
7KURXJK WKH ·��V KH VROG PDWHULDO WR D UDQJH
RI 86 DQG 8. FDU PDJD]LQHV� GHYHORSLQJ D
FXOW IROORZLQJ ZLWK KLV UDUH FRPELQDWLRQ RI
SHUFHSWLRQ� MDZ�UXSWXULQJO\ WRQJXH�LQ�FKHHN
KXPRXU DQG SXUH VNLOO ZLWK D SKUDVH� LW ZDV
DFWXDOO\ 0DQQH\ ZKR FKULVWHQHG WKH (�W\SH
¶WKH JUHDWHVW FUXPSHW�FDWFKHU NQRZQ WR PDQ·�
$QG LQ ���� KH EHFDPH D VWDIIHU ZLWK 5	7�
UHSDWULDWLQJ LQ ���� WR WKH SXEOLFDWLRQ·V
VRXWKHUQ &DOLIRUQLD EDVH�
+LV ·��V DQG ·��V WHQXUHZDV D JROGHQ DJH IRU
DOO FRQFHUQHG� +HQU\·V LUUHYHUHQW� LQWLPDWH
VW\OH� E\OLQHG IUHTXHQWO\ �EXW QRW DOZD\V�
FRQWUDU\ WR OHJHQG� ZLWK D IXOO� JUDQG ¶+HQU\1
0DQQH\ ,,,·� SURYHG WKH SHUIHFW FRXQWHUEDODQFH
WR 5	7·V RIWHQ WZHHG\ DQG SDWULFLDQ WRQH�
$GPLWWHGO\�0DQQH\ZDVKLPVHOI TXLWH WZHHG\�
IDYRXULQJ D SLSH DQG D GRQQLVK EHDUG� EXW KH
VZDSSHG WZHHGV IRU D VXLW RI DUPRXU LQ SKRWRV
IRU KLV IDEOHG 5	7 PRWRULVHG VNDWHERDUG WHVW�
+H DOVR WKUDVKHGKLV EHORYHGGLUW ELNHV WKURXJK
WKH GLUWLHVW 6R &DO EXVK IRU VLVWHU�PDJ &\FOH
:RUOG� DQG UHSRUWHGO\ VKDUHG WKH VRXWKHUQ
VKDUHFURSSHU·V IRQGQHVV IRU FKHZLQJ WREDFFR�
7KH JROGHQ DJH HQGHG WRR HDUO\� 0DQQ\
VXIIHUHGD VWURNH LQ����� DJHG��� DQG UHPDLQHG
FRPDWRVH XQWLO KLV GHDWK VL[ \HDUV ODWHU� +H
RQFH ZURWH� LQ UHJDUG WR D )HUUDUL *72 KH
RZQHG IRU D ZKLOH ZKHQ VXFK WKLQJV ZHUH
UHODWLYHO\ FKHDS� WKDW DW OHDVW KH·G KDG D WDVWH RI
WKH UHDO WKLQJ� 7KRVH RI XV ZKR FDOOHG KLP D
IULHQG QRZ VD\ WKH VDPH DERXW +HQU\0DQQH\�
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25 $ '(&$'( , OLYHG XQGHU RQH
RI +HDWKURZ·V ÁLJKW SDWKV DQG� LI
WKH ZLQG ZDV LQ D SDUWLFXODU
GLUHFWLRQ� IURP DURXQG ���� RI DQ

HYHQLQJ D ORZ UXPEOH ZRXOG UHYHUEHUDWH
WKURXJK P\ KRXVH KHUDOGLQJ &RQFRUGH
RYHUKHDG� ERXQG IRU WKH 86� ,·G GDVK RXWVLGH�
P\ URRI VODWHV GDQFLQJ DQG ZLQGRZV UDWWOLQJ
WR WKH VRXQGZDYHV JHQHUDWHG E\ �������OE RI
WDNH�RII WKUXVW IURP IRXU 2O\PSXV ��� WXUERMHW
HQJLQHV DV� ZLWK YRUWLFHV WUDLOLQJ� &RQFRUGH
SDVVHG VR ORZ , FRXOG SLFN RXW HYHU\ GHWDLO RI
LWV VOHHN IRUP� 'HVSLWH WKH QRLVH , GLGQ·W UHVHQW
D PRPHQW RI LW DQG JUDEEHG HYHU\ RSSRUWXQLW\
WR JD]H LQ DZH�
7KHQ VKH ZDV JRQH� $QG QRZ� �� \HDUV ODWHU�
WKH ÀQDO OLQN WR LWV GHOWD�ZLQJHG PDJQLÀFHQFH
² WKH$YUR9XOFDQ ² KDV DOVRPDGH LWV ODVW ÁLJKW�
'HVSLWH VWLOO ORRNLQJ OLNH D SODQH RI WKH IXWXUH
DQG VRPHWKLQJ GUHDPW XS LQ (DJOH FRPLF�
&RQFRUGH FDQ WUDFH LWV URRWV EDFN WR WKH ����V
DQG DQ $LU 0LQLVWU\ EULHI WR SURGXFH D VXE�
VRQLF� KLJK�DOWLWXGH MHW ERPEHU� $YUR·V FKLHI
GHVLJQHU� 5R\ &KDGZLFN� SURSRVHG D UDGLFDO
GHOWD�ZLQJ GHVLJQ DQG WKH ÀUVW 9XOFDQ WRRN WR
WKH VNLHV LQ ����� WKH \HDU WKDW WKH'H+DYLOODQG
&RPHW GHEXWHG DQG ZRZHG WKH ZRUOG�
$YUR SURSRVHG DQ DLUOLQH YHUVLRQ RI LWV
ERPEHU XVLQJ WKH VDPH GHOWD ZLQJ DQG D
VWUHWFKHG IXVHODJH� GXEEHG WKH $YUR $WODQWLF�
EXWSODQVIRXQGHUHG�+RZHYHU�DVGHYHORSPHQW
SURJUHVVHG RQ WKH DV�\HW�XQQDPHG &RQFRUGH�
D 9XOFDQ ZDV XVHG DV D Á\LQJ WHVW�EHG� ZLWK

IDFH RI DHURQDXWLFDO ZLVGRP EXW .�FKHPDQQ
KDG IDLWK LQ :HEHU·V UHVHDUFK DQG SHWLWLRQHG
WKH *RYHUQPHQW·V 6XSHUVRQLF 7UDQVSRUW
$GYLVRU\ &RPPLWWHH WR SXUVXH WKH FRQWRXUHG
VOHQGHU GHOWD ZLQJ URXWH IRU &RQFRUGH�
)RU WKRVH ZKR QHYHU KDG WKH RSSRUWXQLW\
WR Á\ RQ &RQFRUGH� EH DVVXUHG WKDW WKH
H[SHULHQFH ZDV SURIRXQGO\ XQGHUZKHOPLQJ
XQOHVV \RX OLNHG JX]]OLQJ XQOLPLWHG YLQWDJH
&KDPSDJQH� 7KH LQLWLDO EXPS\ ���PSK GUDJ
UDFH GRZQ WKH UXQZD\ DQG WKH VWHHS� UDSLG
FOLPE RXW ZHUH XQGHQLDEO\ H[KLODUDWLQJ EXW
DIWHU WKDW LW ZDV ODUJHO\ VHQVDWLRQ�IUHH�
7KH FDELQZDVPHUHO\ RI H[HF�MHW GLPHQVLRQV�
ODFNLQJ KHDGURRP� DQG DV &RQFRUGH ÁHZ VR
KLJK LW ZDV JHQHUDOO\ WXUEXOHQFH�IUHH ² DQG� RI
FRXUVH� QRLVH�IUHH WRR� DV \RX ZHUH Á\LQJ
DKHDG RI WKH HQJLQHV· URDU�
2Q P\ RQH DQG RQO\ VXSHUVRQLF ÁLJKW WR
1HZ <RUN , HYHQ PLVVHG WKH FKDQFH WR VSRW
P\ KRXVH DV ZH WKXQGHUHG RYHU LW EHFDXVH
WKH GHHSO\ UHFHVVHG ZLQGRZV SURYLGHG RQO\
OLPLWHG YLVLRQ� EHLQJ EDUHO\ ODUJHU WKDQ D
FLJDUHWWH SDFNHW ² DQG WKHUH ZDV QR LQ�ÁLJKW
HQWHUWDLQPHQW WR GLVWUDFW�
7KH ZKROH SRLQW RI &RQFRUGH ZDV WR VDYH
WLPH� ZKLFK LW DFKLHYHG EULOOLDQWO\� RI FRXUVH�
EXW LWV EHDXW\ DQG PHFKDQLFDO VSOHQGRXU ZHUH
EHWWHU DSSUHFLDWHG IURP WKH RXWVLGH UDWKHU WKDQ
IURP ZLWKLQ�
7KH UHPDUNDEOH -RKDQQD :HEHU UHWLUHG LQ
���� DQG GLHG RQO\ ODVW \HDU LQ )DUQKDP�
6XUUH\� DW WKH DJH RI ����

KLJKO\ GHYHORSHG YHUVLRQV RI WKH %ULVWRO
2O\PSXV HQJLQH VWUDSSHG WR LWV EHOO\�
7KH HPSKDVLV RQ &RQFRUGH·V $QJOR�)UHQFK
FROODERUDWLRQ KDV REVFXUHG WKH FRQWULEXWLRQ
PDGH E\ pPLJUp *HUPDQ DHURG\QDPLFLVWV� RQH
RIZKRPZDV D VK\ \HW H[WUDRUGLQDULO\ WDOHQWHG
ZRPDQ ZLWKRXW ZKRVH ZRUN &RQFRUGH
PLJKW� OLWHUDOO\� KDYH QRW JRW RII WKH JURXQG�
)OXLG G\QDPLFLVW 'LHWULFK .�FKHPDQQ DQG
PDWKHPDWLFLDQ -RKDQQD :HEHU EHJDQ WKHLU
DVVRFLDWLRQ DW *HUPDQ\·V $HURG\QDPLF
5HVHDUFK ,QVWLWXWH LQ *|WWLQJHQ LQ ����� ZKHUH
WKH\ ZRUNHG WRJHWKHU WKURXJKRXW WKH ZDU�
,Q ����� GXULQJ %ULWLVK 2FFXSDWLRQ� WKHLU
YDOXH ZDV UHFRJQLVHG DQG WKH\ ZHUH RIIHUHG
SRVWV DW WKH 5R\DO $LUFUDIW (VWDEOLVKPHQW�
)DUQERURXJK �WKH\ EHFDPH %ULWLVK FLWL]HQV LQ
������ :HEHU·V ZLQG�WXQQHO UHVHDUFK PDGH KHU
D VSHFLDOLVW LQ YRUWLFHV DQG� ZLWK FROOHDJXH (ULF
0DVNHOO� VKH GHPRQVWUDWHG WKDW D WKLQ GHOWD
ZLQJ DW KLJK DQJOHV RI DWWDFN SURGXFHG VWURQJ
OLIWLQJ YRUWLFHV IURP LWV OHDGLQJ HGJH ² KHQFH
&RQFRUGH·V H[FHSWLRQDOO\ WDOO XQGHUFDUULDJH
DQG ¶GURRS VQRXW· IRU IRUZDUG YLVLRQ�
,W ZDV D QRWLRQ WKDW ÁHZ� VR WR VSHDN� LQ WKH
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20(7,0(6 , 7+,1. WKDW
ZDWFKPDNLQJ LV D OLWWOH OLNH
PRXQWDLQHHULQJ� DW OHDVW� WKDW LV WKH
WKRXJKW WKDW VWUXFN PH ZKHQ , ÀUVW

VHW H\HV RQ WKH UHIHUHQFH ����� SRFNHW ZDWFK
E\ 9DFKHURQ &RQVWDQWLQ�
7KLV EHKHPRWK UHTXLUHV DQ RZQHU ZLWK GHHS
SRFNHWV RI ERWK WKH ÀJXUDWLYH DQG SK\VLFDO
NLQG ² LW ZHLJKV D FRXSOH RI SRXQGV DQG� LQ D
ZD\� LW LV D GLVWLOODWLRQ RI ZKDW 9DFKHURQ
&RQVWDQWLQ LV DERXW� $V D FRPSOLFDWHG SRFNHW
ZDWFK LW ZRXOG KDYH EHHQ UHFRJQLVDEOH WR WKH
JUHDW FXVWRPHUV RI 9DFKHURQ·V SDVW� DQG LW DGGV
QHZ IXQFWLRQV� ,W LV� WR P\ NQRZOHGJH� WKH ÀUVW
ZDWFK WR KDYH� DW WKH UHTXHVW RI WKH PDQ ZKR
FRPPLVVLRQHG LW� D +HEUHZ DV ZHOO DV
*UHJRULDQ FDOHQGDU DQG DOVR D SUHGLFWRU IRU WKH
GDWH RI <RP .LSSXU� , OLNH WKLV VRUW RI DEVWUXVH
PHFKDQLFDO IXQFWLRQ� LW UHPLQGV PH RI ZKDW
LV DUJXDEO\ P\ IDYRXULWH FRPSOLFDWLRQ� WKH
LQGLFDWLRQ RI WKH GDWH RI (DVWHU RQ WKH &DOLEUH
�� SRFNHW ZDWFK E\ 3DWHN 3KLOLSSH�
3UHGLFWDEO\� ����� WRRN \HDUV WR PDNH EXW�
WKHQ� 9DFKHURQ WDNHV D ORQJ YLHZ RI WKLQJV
ZKHUH WLPH LV FRQFHUQHG� WKH XQYHLOLQJ RI WKLV
ZDWFK ZDV WKH FHQWUHSLHFH RI WKH EUDQG·V
FHOHEUDWLRQV RI ��� \HDUV RI FRQWLQXRXV
RSHUDWLRQ LQ *HQHYD�
7KH QDPH UHIHUV WR WKH QXPEHU RI
FRPSOLFDWLRQV ���� DQG WKH FHOHEUDWLRQ RI WKH
ÀUP·V ���WK DQQLYHUVDU\� ,Q KRURORJLFDO WHUPV
WKLV LV FOHDUO\ DQ (YHUHVW� RQH WKDW KDV EHHQ
VFDOHG E\ WKUHH LQWUHSLG ZDWFKPDNHUV�
-HDQ�/XF 3HUULQ DQG WZR EURWKHUV 0LFNH DQG
<DQQLFN 3LQWXV� %XW XQOLNH WKH DVFHQW RI WKH
+LPDOD\DQ SHDN� ZKLFK LV WKHUH WR EH
FOLPEHG� WKH ZDWFKPDNHUV KDYH KDG WR
LPDJLQH QHZ FKDOOHQJHV DQG SUREOHPV DQG
WKHQ GHYLVH LQJHQLRXV ZD\V WR RYHUFRPH
WKHPPHFKDQLFDOO\�
(YHQ WKH ¶FRQYHQWLRQDO· FRPSOLFDWLRQV KDYH
EHHQ UHLPDJLQHG� 7DNH� IRU LQVWDQFH� WKH VSOLW�
VHFRQG RU UDWWUDSDQWH FKURQRJUDSK WKDW DOORZV
RQH WR WLPH� VD\� WKH ÀUVW DQG VHFRQG SODFH LQ D
UDQJH E\ ¶VSOLWWLQJ· WKH VHFRQG KDQG LQWR WZR�
7KLV LV DOUHDG\ D QRWRULRXVO\ WULFN\ IXQFWLRQ WR
UHJXODWH DQG WKH ZDWFKPDNHUV GHFLGHG WR PL[
LW XS D ELW DQG FUHDWH WZR UHWURJUDGH VHFRQG
LQGLFDWRUV HLWKHU VLGH RI WKH IURQW GLDO� (YHQ WKH
WLPH RI GD\ LV JLYHQ LQ D VOLJKWO\ XQXVXDO ORRN
ZLWK WKH XVH RI D UHJXODWRU GLDO OD\RXW� WKH
KRXUV LQGLFDWHG RQ D VPDOO GLDO DW �� R·FORFN�
WKH PLQXWHV UHSUHVHQWHG DURXQG WKH HGJH
$W ÀUVW VLJKW WKH GLDOV EDFN DQG IURQW VHHP
YHU\ FURZGHG EXW� RQ FORVHU H[DPLQDWLRQ�
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WKHUH LV DQ HOHJDQFH DQG KDUPRQ\ DERXW
WKHP� 2Q WKH IURQW� EHWZHHQ RQH DQG WZR
R·FORFN� WKHUH LV D OLWWOH LQGLFDWRU VKRZLQJ
WKH WRUTXH DQG SRZHU UHVHUYH RI WKH DODUP�
ZKLFK LV PLUURUHG EHWZHHQ �� DQG �� R·FORFN
E\ D FKLPH�QLJKW�VLOHQFH LQGLFDWRU SHUWDLQLQJ
WR WKH ÀYH�JRQJ IXOO :HVWPLQVWHU FKLPH
PHFKDQLVP� 7XUQ WKH ZDWFK RYHU DQG WKH
OHQJWK RI GD\ DQG VXQULVH LQGLFDWRU LV
EDODQFHG E\ OHQJWK RI QLJKW DQG VXQVHW
LQGLFDWLRQ RQ WKH EDFN GLDO� HLWKHU VLGH RI WKH
$UPLOODU\ VSKHUH WRXUELOORQ�
7KLV WULD[LDO WRXUELOORQ LV PRUH WKDQ PHUHO\
DQRWKHU IDQF\ WRXUELOORQ� LW SHUIRUPV D
GHFRUDWLYH IXQFWLRQ� ZLWK DOO WKH FRPSRQHQWV
SHULRGLFDOO\ FRPLQJ WRJHWKHU WR IRUP WKH
0DOWHVH FURVV WKDW LV WKH V\PERO RI 9DFKHURQ�

2I FRXUVH� QR�RQH QHHGV D SRFNHW ZDWFK WKDW
ZHLJKV D FRXSOH RI SRXQGV DQG UHSURGXFHV IRU
\RXU DPXVHPHQW WKH PRYHPHQWV RI WKH
KHDYHQO\ ERGLHV LQ WKH QLJKW VN\� DV WKLV ZDWFK
GRHV� %XW QRERG\ UHDOO\ QHHGV D )HUUDUL *72�
QRU WR FOLPE 0RXQW (YHUHVW� +RZHYHU WKLV
XUJH WR SRVVHVV �LI RQO\ IRU WKH VSDQ RI RXU
OLYHV� PLUDFXORXV REMHFWV DQG WR RYHUFRPH
KXJH EDUULHUV� EH WKH\ WRSRJUDSKLFDO RU
PHFKDQLFDO� LV SDUW RI ZKDW PDNHV XV KXPDQ�
,Q D ZRUOG WKDW LV QRW H[DFWO\ VWDEOH� ZDWFKHV
OLNH WKH ����� �QRW WKDW WKHUH DUHPDQ\ZDWFKHV
OLNH WKH ������ DUH UHDVVXULQJ� 7KH\ SURYH WKDW
WKHUH DUH VWLOO SHRSOH FDSDEOH RI DSSUHFLDWLQJ
DQG FRPPLVVLRQLQJ REMHFWV RI EHDXW\ DQG
PHFKDQLFDO FRPSOH[LW\� DQG WKDW WKHUH DUH VWLOO
SHRSOH FDSDEOH RI PDNLQJ WKHP�
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([FOXVLYHO\ IRU QHZFRPHUV WR WKH VSRUW� WKH *LQHWWD 5DFLQJ 'ULYHUV

&OXE IXOÀOV \RXU UDFLQJ LWFK� 7DNLQJ \RX WR WKH 8.·V WRS FLUFXLWV� \RX·OO

KDYH VWHS�E\�VWHS VXSSRUW DV \RX HDUQ WKRVH DOO�LPSRUWDQW UDFLQJ

VWULSHV�

7KH DOO�LQFOXVLYH SDFNDJH LQFOXGHV HYHU\WKLQJ \RX QHHG WR JR UDFLQJ�

%X\ WKH FDU IRU ��������9$7� DQG *LQHWWD JLYHV \RX�

%(67 2) $//� 7+( &$5 ,6 <2856 72 .((3�

:+$7 $5( <28 :$,7,1* )25"

7,0( 72 *2

�� 5RDG�OHJDO *�� &OXE &DU

�� �� PRQWKV URDG WD[

�� 7ZR WUDFN GD\V ZLWK H[SHUW WXLWLRQ

�� $5'6 UDFLQJ OLFHQFH

�� )RXU ZHHNHQG UDFLQJ VHULHV

�� )XOO PHFKDQLFDO *LQHWWD VXSSRUW JLQHWWDFDUV
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2//6�52<&( ZRQ WKH 5$&·V
FRYHWHG 'HZDU 7URSK\ LQ �����
ZKHQ D �����KS 6LOYHU *KRVW
DPEOHG LWV ZD\ WKURXJK ������

PLOHV DW DQ DYHUDJH ��PSK� 7KLV JRQJ ZDV IRU
UHOLDELOLW\ DQG GXUDELOLW\ EHFDXVH� ZKHQ WKH
HQJLQH ZDV VWULSSHG GRZQ DIWHUZDUGV� LW ZDV
IRXQG WR EH DOPRVW DV JRRG DV QHZ�
7KH &DVWURO RLO XVHG ZDV PXFK�SUDLVHG
�WKH SRVW�HYHQW LQVSHFWLRQ IRXQG LW EDUHO\
GLVFRORXUHG�� EXW WKHQ VR ZDV WKH 1DWLRQDO
%HQ]ROH WKDW IXHOOHG WKH PDMHVWLF EHDVW
WKURXJKRXW LWV ���GD\ RG\VVH\�
,Q WKRVH GD\V� RI FRXUVH� WKH KRUUHQGRXV
HIIHFW WKDW EHQ]HQH KDV RQ KXPDQ KHDOWK ZDV
OLWWOH XQGHUVWRRG� %HQ]HQH DQG WROXHQH DUH WKH
PDLQ LQJUHGLHQWV LQ EHQ]RO� D PL[WXUH GHULYHG
IURP FRDO WDU RU JDV DQG ² ZKLOH QR�RQH
UHDOLVHG LW ZDV FDUFLQRJHQLF ² WKRVH FRQFHUQHG
ZLWK PHFKDQLFDO SHUIRUPDQFH VXUH NQHZ LWV
H[FHOOHQW FRPEXVWLRQ TXDOLWLHV� %HQ]RO ZDV
XVHG HIIHFWLYHO\ WR SRZHU VKHOOV GXULQJ WKH
)LUVW :RUOG :DU�
3URGXFWLRQ KDG EHHQ VPDOO�VFDOH LQ WKH HDUO\
��WK &HQWXU\ EXW LQ ���� D EXQFK RI %ULWLVK
HQWUHSUHQHXUV GHFLGHG WKH FRQFRFWLRQ ZDV D
¶PRWRU VSLULW· ZLWK D SURPLVLQJ IXWXUH DV DQ
DOWHUQDWLYH WR SHWUROHXP« HVSHFLDOO\ DV WKHUH
ZDV D KXJH� SRVW�ZDU VXUSOXV RI WKH VWXII� 7KH
1DWLRQDO %HQ]ROH $VVRFLDWLRQ ZDV GXO\
IRXQGHG WKDW \HDU� EHFRPLQJ D OLPLWHG
FRPSDQ\ LQ �����
3XUH EHQ]RO UHDOO\ ZDV DNLQ WR URFNHW IXHO�
DQG GHPDQGHG ÀGGO\ FDUEXUHWWRU DGMXVWPHQWV
WR HQJLQHV RI WKH WLPH� ,WV SDLQW�VWULSSHU�OLNH
TXDOLWLHV ZHUH KDUVK RQ FRPSRQHQWV� VR WKH
IXHO VROG DW 1DWLRQDO %HQ]ROH 0L[WXUH SXPSV
IURP ���� ZDV GLOXWHG ZLWK ��� %3 SHWURO� DQ
LGHDO FRFNWDLO IRU KLJK�SHUIRUPDQFH HQJLQHV�
EROVWHULQJ DFFHOHUDWLRQ DQG FXWWLQJ NQRFNLQJ�
0RWRULQJ ERRPHG LQ WKH ����V DQG VDOHV RI
PRWRU VSLULWV VKLIWHG IURP FKHPLVWV WR SXUSRVH�
EXLOW JDUDJHV� 1DWLRQDO %HQ]ROH VDOHV VRDUHG�
DQG E\ ���� PDUNHWLQJ FDPSDLJQV KDG PDGH LW
LQVWDQWO\ UHFRJQLVDEOH QDWLRQZLGH� 7KH EUDQG
DGRSWHG D FKDUDFWHU FDOOHG 0U 0HUFXU\� ZKRVH
SURÀOH� FRPSOHWH ZLWK EHZLQJHG KHOPHW�
ZDV LQWHJUDO WR WKH EODFN�DQG�JROGHQ�\HOORZ
FRUSRUDWH OLYHU\� ,W ZDV VHHQ RQ HYHU\WKLQJ
IURP SXPS JOREHV DQG HQDPHO VLJQV WR IXHO
UHFHLSWV DQG SUHVV DGYHUWLVHPHQWV WKDW H[WROOHG
WKH SRZHU�SDFNLQJ YLUWXHV RI WKH IXHO�
$IWHU WKH 6HFRQG :RUOG :DU� 1DWLRQDO
%HQ]ROH 0L[WXUH ZDV VXEVXPHG LQWR WKH 3RRO
3HWURO V\VWHP� UHWXUQLQJ RQO\ LQ ����� %\ WKHQ�
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WKRXJK� VXSSO\ SUREOHPV KDG VWDUWHG WR UHGXFH
WKH EHQ]RO FRQWHQW� DQG ULYDOV KDG EHJXQ
DGGLQJ OHDG WR IXHOV IRU FRQVLVWHQWO\ KLJK
RFWDQH OHYHOV�$QG� E\ WKH ODWH ����V� WKH KD]DUG
WKDW EHQ]HQH SRVHG ZDV SXEOLF IDFW�
7KH FRPSDQ\ ZDV DFTXLUHG E\ 6KHOO 0H[�%3
LQ ����� :LWKLQ ÀYH \HDUV� WKH EHQ]RO ZDV
HUDGLFDWHG� DV ZDV DQ\ UHIHUHQFH WR D ¶0L[WXUH·�
DQG SODLQ 1DWLRQDO EHFDPH MXVW DQRWKHU SHWURO
EUDQG�$SDUW� WKDW LV� IURP DQ LPDJH YLHZSRLQW�
7KH FKDQJH RI RZQHUVKLS ZDV DFFRPSDQLHG E\
D PDNHRYHU WKDW EURXJKW D EROG QHZ ORRN WR
HYHU\WKLQJ 1DWLRQDO� 7KH FRPSDQ\·V ORJR ZDV
QRZ D YLYLG \HOORZ� ZKLWH DQG EOXH VW\OLVHG
UHQGLWLRQRI0U0HUFXU\H[HFXWHGE\UHQRZQHG
JUDSKLF GHVLJQHU$EUDP*DPHV� ZRUOG IDPRXV
IRU WKH LPSDFW RI KLV ZDUWLPH SURSDJDQGD
SRVWHUV DQG )HVWLYDO 2I %ULWDLQ ORJR�
7UDGLQJ RII LWV ROG UHSXWDWLRQ IRU VXVWDLQLQJ
WKH SHUIRUPDQFH RI SRZHUIXO FDUV� 1DWLRQDO·V
����V DGYHUWLVLQJ FDPSDLJQ XVHG WKH VORJDQ
¶*HWDZD\ 3HRSOH *HW 6XSHU 1DWLRQDO·� 79
FRPPHUFLDOV DQG SXQFK\ SUHVV DGV EUD]HQO\
IHDWXUHG VSRUWV FDUV ² HVSHFLDOO\ D FULVS ZKLWH
(�W\SH EXW DOVR 75�$V� $OID 6SLGHUV� HYHQ WKH
$& ��� ² WR UHOD\ D VXSHU�FRRO LPDJH RI
EHDXWLIXO SHRSOH� VWULQJEDFN JORYHV� SROR�QHFN
VZHDWHUV DQG VQDS JHDUFKDQJHV� 7KH PHVVDJH
ZDV WKDW1DWLRQDOZRXOG KDYH D WUDQVIRUPDWLYH
HIIHFW RQ \RXU OLIH EHKLQG WKH ZKHHO�
$PRQJ D VWDFN RI ERRNV , ERXJKW UHFHQWO\
ZDV D ORYHO\ WRNHQ RI WKLV HUD� D 1DWLRQDO
¶*HWDZD\ 3HDN 0LOHV &KHFN·� <RX FRXOG XVH LW�
DW D WLPH EHIRUH QDWLRQDO VSHHG OLPLWV� WR ZRUN
RXW WKH PRVW UDSLG WLPH \RX FRXOG GULYH \RXU
RZQ (�W\SH SRLQW�WR�SRLQW� 0HDQZKLOH� RQ WKH
UHYHUVH� \RX FRXOG ¶FUXLVH \RXU ZD\ WKURXJK
WKH PHWULF V\VWHP· ZLWK D FRQYHUVLRQ WDEOH�
1DWLRQDO HYHQ SURYLGHG (QJOLVK�0HWULF
FRPSDULVRQV IRU KDW� VWRFNLQJ DQG FROODU VL]HV�
7KH 1DWLRQDO EUDQG VXUYLYHG WKURXJK WR WKH
HDUO\ ·��V EHIRUH %3 SKDVHG LW RXW� 7RGD\� LW
OLQJHUV RQO\ LQ WKH 6KHWODQG ,VODQGV�
7KHUH DUH WZR PDLQ WKHPHG SHULRGV IRU
SHWUROLDQD EHDULQJ WKHVH KLVWRULF QDPHV� WKH
����V���V 1DWLRQDO %HQ]ROH HUD HQFRPSDVVLQJ
DOO LWV SHWURO IRUHFRXUW SDUDSKHUQDOLD DQG 0U
0HUFXU\ LQ KLV RULJLQDO IRUP� DQG WKH VZLQJLQJ
VW\OH RI WKH ����V���V 1DWLRQDO� ZKLFK DOVR
H[WHQGV WR FRQVXPHU�RULHQWDWHG RIIHULQJV VXFK
DV PDSV DQG NH\ULQJV� %XW WKHUH·V D WKLUG� WRR�
1DWLRQDO KHOSHG SRSXODULVH 7KH 6PXUIV LQ WKH
8. WKURXJK D SHWURO VWDWLRQ SURPRWLRQ� DQG WKH
SODVWLF 6PXUI ÀJXULQHV LW RULJLQDOO\ VROG IRU ��S
HDFK LQ ���� DUH WRGD\ YHU\ NHHQO\ VRXJKW DIWHU�
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3UHYLRXVO\ RZQHG E\ ,QG\ ���
ZLQQHU %REE\ 5DKDO�7KLV ���KS
=� SUHVHQWV LQ OLNH�QHZ FRQGLWLRQ�
� RI RQO\ ����� EXLOW IRU WKH 86�
&RPSOHWH ZLWK ERRNV� WRROV�
IDFWRU\ KDUGWRS� VWDQG DQG FRYHU�

���� 3RUVFKH 6SHHGVWHU
2QH RI WKH ��� VSHFLDO ���V
EURXJKW WR WKH 86 LQ ����� $
PDWFKLQJ QXPEHUV FDU ZLWK MXVW
������ RULJLQDO PLOHV� VKRZV DQG
GULYHV OLNH QHZ� $OO PDLQWHQDQFH
UHFRUGV� IDFWRU\ EURFKXUHV� &2$�

���� 0HUFHGHV ���6/
7KH ���� &RSHQKDJHQ 0RWRU
6KRZ FDU IRU 0HUFHGHV� WKLV ���6/
ZDV FRPSOHWHO\ UHVWRUHG E\ &DQHSD
WR D FRQFRXUV OHYHO� 2ZQHG E\ LWV
ÀUVW RZQHU IRU �� \HDUV� -XVW ������
RULJLQDO PLOHV�

���� 3RUVFKH ��� 56
2QH RI RQO\ WKUHH ���� &DUUHUD
56V RULJLQDOO\ VKLSSHG WR WKH 8�6�
,W ZDV WKH ÀUVW WR DUULYH� DQG ZDV
WKH RQO\ FDU LQ EODFN�7KLV LV D

YHU\ RULJLQDO FDU DQG KDV QXPEHUV
PDWFKLQJ HQJLQH DQG WUDQVPLVVLRQ�

���� 3RUVFKH ���7XUER
'RFXPHQWHG ORZ PLOHDJH RI ������
2UGHUHG WKURXJK WKH 3RUVFKH
([FOXVLYH�3URJUDPPH ZLWK 0HWDOOLF
3DLQW WR 6DPSOH� EHDXWLIXO )ODPHQFR
5HG OHDWKHU LQWHULRU DQG D KRVW RI
RSWLRQV� )XOO\ VHUYLFHG�

���� )HUUDUL ��� %%
$ VSHFWDFXODU� RULJLQDO� SUHVHUYD�
WLRQ FODVV %HUOLQHWWD %R[HU ZLWK

RQO\ ������ PLOHV� 2QH RI RQO\ ���
)HUUDUL ���%%V HYHU EXLOW� &RPHV
FRPSOHWH ZLWK PDQXDO� WRRO NLW�

VSDUH WLUH DQG MDFN�

���� )HUUDUL ���75
7KH HYROXWLRQ RI WKH LFRQLF ¶��V
7HVWDURVVD� WKLV ���75 LQ WKH
VWXQQLQJO\ UDUH FRORU RI %OXH
&KLDUR 0HWDOOL]]DWR� LV LQ SHUIHFW� DV
QHZ�FRQGLWLRQ� )XOO\ VHUYLFHG DQG
FRQFRXUV GHWDLOHG�
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HULRXVO\� WKHUH LV QR RWKHU FDU

OLNH WKLV LQ WKH ZRUOG� FRPELQLQJ

WUDGLWLRQDO %HQWOH\ HQJLQHHULQJ

ZLWK )UHQFK LQIOXHQFHV�

«DQG WKHUH QHYHU ZLOO EH�

����%(17/(<�&20

�ĞƐŝŐŶĞƌ	 ^ƚƵĂƌƚ WĞĐŬ

�ŽĂĐŚ �ƵŝůĚĞƌ	 DƵůůŝŶĞƌ ŽĨ �ŝƌŵŝŶŐŚĂŵ

�ŽŵŵŝƐƐŝŽŶĞĚ ďǇ	 ^ŝƌ :ŽŚŶ �ůĂĐŬ

/ŶƋƵŝƌĞ	 �ŚƌŝƐ �ůĂƌŬĞ

ϭ�ϳϬϳ�Ϯϯϲ�Ϭϰϳϯ

ĐůĂƌŬĞϮϳϱΛŐŵĂŝů#ĐŽŵ





$GGLWLRQDO 0RWRUFDUV $YDLODEOH IRU $FTXLVLWLRQ

7KLV 8. 6XSSOLHG 5+' 'D\WRQD �� RI ��� H[DPSOHV� LV
SUHVHQWHG LQ LWV 2ULJLQDO &RORXU &RPELQDWLRQ RI
$UJHQWR ZLWK %OX OHDWKHU� 7KH FDU LV 0DWFKLQJ

1XPEHUV� &ODVVLFKH &HUWL¿HG DQG SUHVHQWHG ZLWK LWV
RULJLQDO WRROV DQG ERRNV� 5HFHQWO\ WRWDOO\ UHVWRUHG� WKLV

'D\WRQD LV D SUHYLRXV &RQFRXUV ZLQQHU
DQG LV SUHVHQWHG LQ DZDUG�ZLQQLQJ FRQGLWLRQ�
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)HUUDUL ��� %%L

7KLV VWXQQLQJ 5+' ���%%L LV SUHVHQWHG LQ LWV

RULJLQDO FRORXU FRPELQDWLRQ RI $UJHQWR RYHU

1HUR� ,Q ����� WKH FDU UHFHLYHG D PDMRU

³HQJLQH RXW´ FDPEHOW VHUYLFH DQG KDV DOVR KDG

WKH JHDUER[ UHEXLOW ZLWK D QHZ FOXWFK� 7KH FDU LV

SUHVHQWHG LQ VWXQQLQJ FRQGLWLRQ WKURXJKRXW DQG

LV DEVROXWHO\ ³RQ WKH EXWWRQ �́
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)HUUDUL ��� *7%�� ³'D\WRQD´

&RPSOHWHG LQ 0D\ ���� DQG GHOLYHUHG WR WKH 86$� WKLV

LV D YHU\ UDUH /HIW +DQG 'ULYH� )ODW )ORRU DQG 2XWVLGH

%RQQHW /RFN ��� /LWUH 5RDGVWHU� 7KHUH LV VLJQL¿FDQW

HYLGHQFH WKDW WKH FDU UDFHG IURP QHZ DQG DV VXFK WKH

FDU KDV EHHQ FRPSOHWHO\ UHVWRUHG E\ OHDGLQJ -DJXDU

VSHFLDOLVWV WR μ=3 &RPSHWLWLRQ¶ VSHFL¿FDWLRQ ZLWK LWV

RULJLQDO -DJXDU &RPSHWLWLRQ GLIIHUHQWLDO�
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ZRUNV DW VRPH RI (XURSH¶V OHDGLQJ )HUUDUL VSHFLDOLVWV WR HQVXUH WKDW WKLV H[DPSOH LV LQ IDQWDVWLF FRQGLWLRQ WKURXJKRXW� �32$

/LWWOH *UHHQ 6WUHHW )DUP� *UHHQ 6WUHHW� &KRUOH\ZRRG� +HUWIRUGVKLUH� :'� �($ � (1*/$1'

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

&KRUOH\ZRRG 7XEH
6WDWLRQ � � PLQV�
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/RQGRQ &LW\
&HQWUH �� PLOHV�
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$ &RWWLQJKDP )DPLO\ %XVLQHVV�

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

)RU $FTXLVLWLRQ &RQVXOWDQF\ FRQWDFW -HUHP\ RU -DPHV &RWWLQJKDP
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/DQGLQJ )DFLOLWLHV
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+$9( $/:$<6 EHHQ DURXQG
FDUV� 0\ GDG KDG D 9:�
3RUVFKH GHDOHUVKLS RXWVLGH RI
=XULFK� ,W ZDV WKH WLPH RI WKH

��� DQG , ORYH WKRVH� HVSHFLDOO\ WKH
&DUUHUDV� , KDYH DOZD\V OLNHG VSHHG�
, ZDV D GRZQKLOO VNLHU� , GLG 2. LQ
JLDQW VODORP EXW , UHDOO\ PHVVHG XS LQ
WKH VODORP� , JRW P\ VNLV DOO WDQJOHG
XS� , OLNH WR JR IDVW DQG , VLPSO\
FRXOGQ·W GR WKDW RQ WKH VODORP�
, FDPH RYHU WR WKH 86 IURP
6ZLW]HUODQG ZLWK P\ SDUHQWV ZKHQ ,
ZDV �� \HDUV ROG DQG ZH PRYHG WR
6DQWD &UX]� , ZHQW WR FROOHJH KHUH DQG
EHFDPH DQ DLUFUDIW PHFKDQLF� %XW
WKHUH ZHUH QR MREV DURXQG DQG ,
FRXOGQ·W PDNH DQ\ PRQH\� 6R , ZHQW
EDFN WR 6ZLW]HUODQG�
7KH\ SURPSWO\ GUDIWHG PH LQWR

WKH PLOLWDU\ DV VRRQ DV , VWHSSHG IRRW
EDFN LQ WKH FRXQWU\� , EHFDPH D
+DZNHU +XQWHU DQG 0LUDJH MHW
ÀJKWHU PHFKDQLF� ZKLFK ZDV SUHWW\
LQWHUHVWLQJ� $QG WKHQ , JRW WLUHG RI
WKDW DQG FDPH EDFN WR WKH 6WDWHV�
$ IULHQG RI PLQH WKDW , ZHQW WR KLJK
VFKRRO ZLWK ZDV VHUYLFH PDQDJHU DW
WKH -DJXDU GHDOHU LQ 6DQ -RVH� +H
RIIHUHG PH D MRE� VR , ZHQW WR ZRUN
WKHUH DQG DV D -DJPHFKDQLF�$QG WKHQ
DERXW �� \HDUV DJR -D\ /HQR QHHGHG D
F\OLQGHU KHDG GRLQJ RQ KLV ;.��� -DJ�
EHFDXVH LW EURNH D FDP�
, ZDV UDFLQJ DQ (�W\SH DW WKH WLPH
DQG KDG SUREDEO\ WKH IDVWHVW (�W\SH
RQ WKH:HVW &RDVW� PD\EH WKH FRXQWU\�
-D\ FDOOHG PH XS RQH GD\ DQG VDLG�
+H\� , QHHG WKLV F\OLQGHU KHDG GRQH�
6R , GLG WKH F\OLQGHU KHDG IRU KLP DQG
VHQW LW EDFN GRZQ WR /$ DQG WKH JX\V
GRZQ KHUH LQVWDOOHG LW� DQG KH ZDV
TXLWH KDSS\ ZLWK WKDW� $ERXW D \HDU
RU WZR ODWHU KH IRXQG RXW WKDW , ZDV
JHWWLQJ RXW RI WKH EXVLQHVV ² , ZDV
JRLQJ WR VHPL�UHWLUH ² DQG KH RIIHUHG
PH D MRE� 6R , FDPH GRZQ WR /$ DQG
WDONHG WR -D\ DQG RYHU OXQFK DQG D
KDQGVKDNH KH RIIHUHGPH D MRE� , ZHQW
KRPH� VROG P\ EXVLQHVV� VROG P\
KRXVH DQGPRYHG WR /$� , KDG D JRRG
IHHOLQJ� +H ZDV D VWUDLJKW JX\�
, WKRXJKW� 2.� OHW·V GR WKLV�
+H DFWXDOO\ KLUHG PH WR VHW XS WKH
VKRS� 7KHQ ZH KDG �� FDUV DQG ELNHV�
1RZ ZH KDYH WKUHH WLPHV WKDW
QXPEHU� :KDW WKH JX\V KHUH ZHUH
GRLQJ ZDV PRVWO\ WDNLQJ WKH FDUV WR
GLIIHUHQW SODFHV WR JHW WKHP UHSDLUHG
RU UHEXLOW� $QG KH ZDQWHG WR GR LW DOO

LQ�KRXVH EHFDXVH KH OLNHV WR EH KDQGV�
RQ DQG OLNHV WR NQRZZKDW·V JRLQJ RQ
ZLWK KLV FDUV ² ZKLFK \RX FDQ·W GR
ZKHQ \RX VHQG LW VRPHZKHUH DFURVV
WRZQ� RU DFURVV FRXQWU\� 6R ZH VWDUWHG
VHWWLQJ XS WKH VKRS� :KHQ , VWDUWHG
ZH KDG D GULOO SUHVV DQG WKDW ZDV
DERXW LW� 1RZ ZH KDYH D &1& PLOO
DQG WKH ODWHVW LQ ZHOGLQJ HTXLSPHQW�
:H KDYH D �' SULQWHU� ZH KDYH D
ZDWHU�MHW FXWWHU�
, XVXDOO\ JHW KHUH DERXW WHQ R·FORFN�
PDLQO\ EHFDXVH RI WKH WUDIÀF� DQG VWD\
·WLO VHYHQ� HLJKW� QLQH R·FORFN DW QLJKW�
)LUVW WKLQJ� , JHQHUDOO\ ZLQG XS
KDYLQJ WR GHDO ZLWK D EXQFK RI HPDLOV
DQG VWXII OLNH WKDW� $QG E\ WKDW WLPH
WKH IRXU JX\V KHUH KDYH DOUHDG\ WDNHQ
VRPHWKLQJ DSDUW DQG ,·OO QHHG WR RUGHU
SDUWV RU WU\ WR ORFDWH VRPH SLHFHV� , GR
D ORW RI IDEULFDWLQJ RI SDUWV� HVSHFLDOO\
IRU WKH ROG FDUV� WKH VWHDP FDUV DQG
VXFK� \RX FDQ·W EX\ DQ\WKLQJ VR ZH
PDNH SLVWRQV IRU WKHP� ZH PDNH
HYHU\WKLQJ�$QG , HQMR\ GRLQJ LW� , OLNH
WR PDNH SLHFHV OLNH WKDW� %XW MXVW
WU\LQJ WR NHHS HYHU\ERG\ JRLQJ DQG
VXSSOLHG ZLWK SDUWV LV D FRQVLGHUDEOH
FKDOOHQJH�
, DP KHUH PRVW RI WKH WLPH� %XW SDUW
RI WKDW LV EHFDXVH , DOVR ZRUN RQ P\
RZQ SURMHFW DIWHU KRXUV� , KDYH D
&KHYURQ )RUPXOD $WODQWLF WKDW , UDFH�
:H UXQ SUREDEO\ VL[� HLJKW UDFHV D
\HDU ZLWK WKDW� $QG WKHQ DERXW WKUHH
DQG D KDOI \HDUV DJR� IRROLVKO\� ,
VWDUWHG UDFLQJ D VLGHFDU� 7KDW·V EHHQ
FRQVXPLQJ PRVW RI P\ WLPH�
0\ WUDQVSRUW WR WKH WUDFN LV D ����
)O[LEOH6WDUOLQHUEXV WKDWZHFRQYHUWHG
WR D PRWRUKRPH� ZH UH�VNLQQHG WKH
ZKROH WKLQJ� UH�SRZHUHG LW ² , VSHQW
�� \HDUV ZRUNLQJ RQ WKDW WKLQJ� %XW LI
\RX FDQ RQO\ ZRUN RQ WKH ZHHNHQGV�
6DWXUGD\ RU 6XQGD\� LW WDNHV D ORQJ
WLPH WR JHW DQ\WKLQJ GRQH� ,W·V JRW D
VKRZHU DQG EDWKURRP LQ LW� FRRNLQJ
IDFLOLWLHV DQG D QLFH WDEOH WR HDW GLQQHU�
,W KDV DLU FRQGLWLRQHUV ² ZKLFK \RX
QHHG RXW KHUH LQ WKH ZHVW ² VR LW·V D
QLFH ZD\ WR WUDYHO QRZ�
7KLV NLQG RI D MRE� \RX RQO\ JHW
RQFH LQ \RXU OLIHWLPH� 0D\EH QRW HYHQ
WKDW RIWHQ� \RX NQRZ� $ ORW RI SHRSOH
DUH HQYLRXV RI P\ MRE DQG JR� ¶0DQ�
WKDW·V D FRRO MRE�· , ZRXOGQ·W DUJXH
ZLWK WKHP�
%XW WKLV LV P\ VHPL�UHWLUHPHQW QRZ�
,·YH FXW EDFN WR �� KRXUV D ZHHN DQG
, WU\ QRW WR ZRUN RQ 6XQGD\V�
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,1 -867 ),9( \HDUV WKH ,QWHUQDWLRQDO +LVWRULF
0RWRULQJ $ZDUGV KDV EHFRPH DQ LPSRUWDQW
À[WXUH RQ WKH FDOHQGDU� DQG LWV JURZWK UHÁHFWV
WKDW RI WKH FODVVLF FDU LQGXVWU\� ZKLFK FRQWLQXHV
WR ÁRXULVK WKDQNV LQ ODUJH SDUW WR WKH SDVVLRQ
DQG KDUG ZRUN RI WKLV \HDU·V ,+0$ ZLQQHUV
DQG QRPLQHHV�
7KH VXFFHVV RI WKH $ZDUGV� RI FRXUVH� LV

DOVR D UHÁHFWLRQ RI WKH FRQWLQXHG DQG JHQHURXV
VXSSRUW SURYLGHG E\ ()* 3ULYDWH %DQN� D
ORQJVWDQGLQJ EDFNHU RI NH\ KLVWRULF PRWRULQJ
HYHQWV DURXQG WKH ZRUOG�
7KH ���� FHUHPRQ\� KHOG DW WKH 6W 3DQFUDV

5HQDLVVDQFH +RWHO LQ /RQGRQ� ZDV WKH ELJJHVW
\HW DQG ZDV DWWHQGHG E\ WKH JUHDW DQG JRRG
RI WKH FDU ZRUOG� LQFOXGLQJ UDFLQJ OHJHQGV 6LU
6WLUOLQJ 0RVV DQG 3DGG\ +RSNLUN�
2XWVLGH WKH YHQXH JXHVWV HQFRXQWHUHG PRUH

ELJ QDPHV� ZLWK D QXPEHU RI KLVWRULF PDFKLQHV
RQ GLVSOD\� WKH ÀUVW SURWRW\SH /DQG 5RYHU�

WKH EHORYHG ¶+XH\·� D VSHFWDFXODU FRQWLQXDWLRQ
/LVWHU .QREEO\� D ���� %UDEKDP )RUPXOD � FDU
UDFHG E\ WKH YHU\ZRUWK\ZLQQHU RI WKH /LIHWLPH
$FKLHYHPHQW DZDUG� 'DQ *XUQH\� DQG WKH
H[WUDRUGLQDU\ )LDW 6��� ZKLFK UHWXUQHG KRPH WR
%ULVWRO ZLWK WKH SUL]H IRU &DU RI WKH <HDU�
0DVWHU RI &HUHPRQLHV WKLV WLPH ZDV 6WHYH

5LGHU� DQG WKH YHWHUDQ WHOHYLVLRQ SUHVHQWHU
HQWHUWDLQHG D WUXO\ LQWHUQDWLRQDO DXGLHQFH DOO
HYHQLQJ ZLWK DQHFGRWHV IURP KLV ORQJ FDUHHU
FRYHULQJ HYHU\WKLQJ IURP ZRUOG FXS ÀQDOV DQG
WKH 2O\PSLFV WR )� FKDPSLRQVKLS GHFLGHUV�
*XHVWV FDPH WR /RQGRQ IURP DOO RYHU (XURSH

DQG WKH 86$� SURYLQJ WKDW WKH FODVVLF FDU
PRYHPHQW LV LQ UXGH KHDOWK DFURVV WKH JOREH�
,QGHHG� LI UHFHQW KLVWRU\ LV DQ\ JXLGH� ����
PLJKW ZHOO EH WKH EHVW \HDU \HW IRU ROG FDU
HQWKXVLDVWV� JLYHQ WKH WDOHQW DQG GHGLFDWLRQ
RI WKH SHRSOH KRQRXUHG LQ WKHVH SDJHV� \RX
FHUWDLQO\ ZRXOGQ·W EHW DJDLQVW LW�
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%HVLGHV WKH )HUUDUL ��� &DOLIRUQLD 6SLGHU WKDW VROG DW DXFWLRQ IRU D YDVW
½����������� WKH %DLOORQ FROOHFWLRQ RI ¶EDUQ ÀQGV· LQFOXGHG VXFK GHVLUDEOHV
DV WKLV +LVSDQR�6XL]D +�� 5REHUW &RXFKHU FRPSDUHG KLV ���� 3RUVFKH ���
��� 7DUJD ZLWK WKH EUDQG�QHZ ��� 7DUJD LQ 2FWDQH ���� WKH 9LOOD G·(VWH
FRQFRXUV RQ /DNH &RPR KDG RQH RI LWV VWURQJHVW�HYHU OLQH�XSV� -DJXDU
GHVLJQ FKLHI ,DQ &DOOXP UHYHDOHG KLV RZQ WDNH RQ WKH 0N� VDORRQ� PDGH
PHWDO E\ FODVVLF -DJXDU VSHFLDOLVW &0&� ZH ELG D ODVW JRRGE\H WR /RUG
0RQWDJX� IRXQGHU RI WKH 1DWLRQDO 0RWRU 0XVHXP DW %HDXOLHX� ZKR GLHG
RQ �� $XJXVW ���� DW WKH DJH RI ��� /DQG 5RYHU PDUNHG WKH HQG RI 'HIHQGHU
SURGXFWLRQ ZLWK D FRQYR\ RI FODVVLFV RQ WKH ,VOH RI ,VOD\� WKH SODFH ZKHUH
WKH /DQG 5RYHU QDPH LV VDLG WR KDYH RULJLQDWHG� $OID 5RPHR UHYHDOHG LWV
GUDPDWLFDOO\ UHYDPSHG IDFWRU\ PXVHXP DW WKH VLWH RI WKH ROG $UHVH SODQW�
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/HJHQGDU\ -DJXDU WHVW GULYHU 1RUPDQ 'HZLV
UHFHLYHG DQ 2%(� 2FWDQH WRRN DQ HDUO\ ;-�6
WR 0RQWH &DUOR� UDFH DFH 0DUN +DOHV �RQ OHIW�
KDG D JR DW KLVWRULF WULDOOLQJ� URDG WHVWHU -RKQ
6LPLVWHU JRW SURSHUO\ VLGHZD\V LQ WKH ÀUVW
HYHU /LVWHU� ZH WHVWHG WKH ¶QHZ· /D 6DUWKH�
EDVHG RQ D %HQWOH\ 5�7\SH� XS WR 6FRWODQG LQ D
5ROOV�5R\FH :UDLWK IRU WKH VRODU HFOLSVH« DQG�
LQ WKH VDPH LVVXH RI 2FWDQH� WR WKH 6DKDUD GHVHUW
LQ D )HUUDUL 7HVWDURVVD� DQ H[FOXVLYH RXWLQJ LQ
WKDW ��� &DOLIRUQLD 6SLGHU� 'RQ :DOHV GURYH
KLV JUDQGIDWKHU 6LU 0DOFROP &DPSEHOO·V %OXH
%LUG DW 3HQGLQH 6DQGV� 6LU 6WLUOLQJ 0RVV ZDV
UHXQLWHG ZLWK KLV 0LOOH 0LJOLD�ZLQQLQJ ���6/5
RQ WKH )XWD 3DVV� )HUUDUL�HQJLQHG SRZHUERDW
KDV D /H 0DQV SHGLJUHH� %HYHUO\ +LOOV KRVWHG
D FHOHEUDWLRQ RI �� \HDUV RI )HUUDUL LQ WKH 86$�
KLVWRULF UDOO\ SLRQHHU 3KLOLS <RXQJ �RQ ULJKW�
SDVVHG DZD\ RQ �� 0DUFK� 2FWDQH UHYHDOHG WKH
LGHQWLW\ RI 7KH ,WDOLDQ -RE /DPERUJKLQL 0LXUD�
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*,9(1 7+( 48$/,7< RI WKH QRPLQDWLRQV
IRU WKH ���� $ZDUGV� LW ZDV LPSRUWDQW WKDW DQ
DSSURSULDWHO\ H[SHUW SDQHO RI MXGJHV FRXOG
EH DVVHPEOHG WR FKRRVH EHWZHHQ WKHP ² DQG
EHWZHHQ WKH OLNHV RI 'HUHN %HOO� (G *LOEHUWVRQ
DQG 3HWHU 6WHYHQV� WKLV \HDU·V JURXS ZDV PRUH
WKDQ XS WR WKH WDVN�
(DFK MXGJH FRQVLGHUHG WKH HQWULHV WR �� RI

WKH �� FDWHJRULHV� ZKLOH 2FWDQH UHDGHUV YRWHG
IRU &DU RI WKH <HDU� *LYHQ WKH YDVW H[SHULHQFH
RI WKH SDQHO� LW ZDV LQHYLWDEOH WKDW VRPH MXGJHV
ZRXOG EH LQYROYHG ZLWK FHUWDLQ QRPLQHHV�
EXW LPSDUWLDOLW\ ZDV DVVXUHG� ZKHUH D MXGJH
ZDV OLQNHG WR D FDQGLGDWH� KH DEVWDLQHG IURP
VFRULQJ LQ WKDW FDWHJRU\� (DFK MXGJH ZRUNHG
LQ SULYDWH DQG VXEPLWWHG YRWHV ZHUH KHOG XQWLO
DOO VFRUHV ZHUH LQ�
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63(&7$&8/$5 ,1 %27+ FRQFHSW DQG H[HFXWLRQ�
WKH GRXEOH�KHOL[�LQVSLUHG 0HUFHGHV�%HQ] 0XVHXP
LQ 6WXWWJDUW XQSLFNV WKH '1$ RI WKH ZRUOG·V PRVW
VWRULHG PDUTXH� WUDFLQJ LWV RULJLQV DOO WKH ZD\ EDFN
WR ���� YLD WZR WRXUV ZKLFK VSLUDO GRZQ WKURXJK
WKH HQRUPRXV� VWULNLQJ EXLOGLQJ� GHVLJQHG E\ DZDUG�
ZLQQLQJ 'XWFK DUFKLWHFWXUH SUDFWLFH 816WXGLR�
9LVLWRUV DUH LQYLWHG WR H[DPLQH ��� YHKLFOHV RYHU

WKH PXVHXP·V QLQH OHYHOV� DQG PRUH WKDQ ���� H[KLELWV
LQ WRWDO� ¶([DPLQH· LV WKH ULJKW ZRUG� WRR� ZKLOH JXHVWV
DUH REYLRXVO\ QRW LQYLWHG WR FODPEHU DOO RYHU WKH PDQ\
SULFHOHVV UDFLQJ FDUV RQ GLVSOD\� WKHUH DUH IUHTXHQWO\
KDQGV�RQ H[KLELWLRQV GHVLJQHG WR HQFRXUDJH FKLOGUHQ
WR WDNH DQ LQWHUHVW LQ DXWRPRWLYH KLVWRU\�
7KH PXVHXP LV QRW VROHO\ IRFXVHG RQ 0HUFHGHV·

LOOXVWULRXV SDVW� KRZHYHU� DQG PDNHV D UHDO HIIRUW WR
RIIHU YLVLWRUV DQ LQVLJKW LQWR WKH IXWXUH RI PRWRULQJ�
7KRVH ZLWK DQ LQWHUHVW LQ WKH QRYHO ZLOO ÀQG D KXJH
DPRXQW WR HQMR\ KHUH� DQG WKH YDULRXV H[SHULPHQWDO
FDUV RQ VKRZ DUH ZRUWK WKH WULS DOO RQ WKHLU RZQ�
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2/' &$56 0,*+7 EH WKH SUHRFFXSDWLRQ RI WKH
VSHFLDOLVWV LQ RXU OLWWOH FRUQHU RI WKH ZRUOG� EXW
WKDW FHUWDLQO\ GRHVQ·W PHDQ WKDW WKRVH VSHFLDOLVWV
DUH RQO\ YHUVHG LQ ROG�IDVKLRQHG WHFKQLTXHV�
�' (QJLQHHUV LV D FDVH LQ SRLQW� RQH RI WKH OHDGLQJ

SURYLGHUV RI GLJLWDO VHUYLFHV IRU WKH KLVWRULF FDU ZRUOG�
WKH FRPSDQ\ KDV LQYHVWHG LQ VHYHUDO QHZ SLHFHV RI
KLJK�WHFK HTXLSPHQW LQ WKH SDVW �� PRQWKV� 6HUYLFHV
RIIHUHG QRZ LQFOXGH �' VFDQQLQJ� DV WKH QDPH VXJJHVWV�
EXW DOVR FRPSXWHU�DLGHG GHVLJQ DQG PRGHOOLQJ� DQG
UHYHUVH HQJLQHHULQJ�
$PRQJ WKH FRPSDQ\·V UHFHQWO\ FRPSOHWHG SURMHFWV

² DOO RI ZKLFK VRXQG ÀHQGLVKO\ FRPSOLFDWHG WKHVH HDUV
² ZHUH D ����V�VW\OH VSRUWV FDU WDNHQ IURP FRQFHSW WR
UHDOLW\� DQG D �' UHFRUGLQJ DQG EXFN EXLOG RI D UDUH
$VWRQ 0DUWLQ� �' (QJLQHHUV KDYH DOVR VSHQW D JUHDW
GHDO RI ���� FUHDWLQJ �' GLJLWDO DUFKLYHV RI VLJQLÀFDQW
KLVWRULF YHKLFOHV� LQFOXGLQJ DOO IRXU RI WKH /DQG 6SHHG
5HFRUG FDUV DW %HDXOLHX ² WKH ���� DQG ���� 6XQEHDPV�
WKH ���� *ROGHQ $UURZ DQG ���� %OXHELUG�
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2QH RI WKH PRVW LFRQLF HQGXUDQFH UDFHUV HYHU WR WKXQGHU
DURXQG WKH ZRUOG·V FLUFXLWV� WKLV *XOI�OLYHULHG 3RUVFKH
���. ZRQ WKH ���� 6SD ����NP ² DQG LQ WKH ZRUGV RI
WKH GLUHFWRU RI 3RUVFKH·V 5ROOLQJ 0XVHP� .ODXV %LVFKRI�
WKDW ZDV ¶WKH ROG 6SD� ZKHUH WKH JX\V UDFLQJ WKHVH FDUV
ZHUH WUXH KHURHV·�
3ULRU WR LWV UHVWRUDWLRQ E\ 3RUVFKH +LVWRULF

0RWRUVSRUWV� WKH ���. KDG EHHQ VWRUHG LQ WKH EDVHPHQW
RI WKH 3RUVFKH 0XVHXP LQ 6WXWWJDUW� SUHVHUYHG LQ SUHWW\
PXFK WKH VDPH FRQGLWLRQ DV DW LWV ÀQDO UDFH RI WKH ����
6SRUWVFDU :RUOG &KDPSLRQVKLS DW :DWNLQV *OHQ�
%HIRUH ZRUN EHJDQ RQ WKH FDU� %LVFKRI UHPRYHG WKH

VSDUN SOXJV� WXUQHG WKH HQJLQH E\ KDQG WR PDNH VXUH
LW KDGQ·W VHL]HG� DQG SXW LQ IUHVK SOXJV DQG FOHDQ IXHO�
WKH HQJLQH ÀUHG DW WKH ÀUVW DWWHPSW�
7KH FDU·V WKUHH�\HDU UHVWRUDWLRQ UHWXUQHG LW WR WKH

H[DFW VSHFLÀFDWLRQ RI LWV 6SD ����NP WULXPSK DQG
LQYROYHG FRQVXOWLQJ RULJLQDO 3RUVFKH GRFXPHQWV DQG
SKRWRJUDSKV� DV ZHOO DV VRPH RI WKH HPSOR\HHV ZKR
RULJLQDOO\ ZRUNHG RQ WKH ����
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7+( 7+,5' (175< LQ 6LPRQ 0RRUH·V $OID 5RPHR
WULORJ\ LV D SURMHFW RI HQRUPRXV DPELWLRQ� ,Q WZR
YROXPHV WRWDOOLQJ ��� SDJHV� 0RRUH UHFRXQWV LQ
REVHVVLYH GHWDLO WKH OLYHV RI $OID·V VLQJOH�VHDWHUV�
EHJLQQLQJ ZLWK WKH FDUV RI WKH HDUO\ ����V DQG
ZRUNLQJ ULJKW WKURXJK WR WKH PDUTXH·V ZLWKGUDZDO
IURP *UDQG 3UL[ UDFLQJ LQ �����
0RRUH JDLQHG DFFHVV WR $OID &RUVH UHFRUGV DQG

XQFRYHUHG FKDVVLV GHWDLOV DQG HQJLQH QXPEHUV� IURP
ZKLFK KH ZHQW RQ WR WUDFH HDFK FDU� 0DQ\ RI WKHP KDG
GLVDSSHDUHG WR 6RXWK $PHULFD RU WKH $QWLSRGHV RQFH
WKHLU IURQWOLQH FDUHHUV LQ (XURSH ZHUH RYHU� DQG VRPH
KDG WUDYHOOHG WR WKH 86$� (DFK FDU JHWV LWV RZQ
FKDSWHU KHUH�
7KH OLRQ·V VKDUH RI WKH LPDJHV LQ WKH ERRN KDYH

QHYHU EHHQ SXEOLVKHG EHIRUH� VRPH ZHUH IUHVKO\
SULQWHG IURP JODVV�SODWH QHJDWLYHV DQG WKH\ DUH
EHDXWLIXOO\ UHSURGXFHG RQ KLJK�JUDGH DUW SDSHU�
)URP WKH UHVHDUFK WR WKH SUHVHQWDWLRQ� 7KH 0DJQLÀFHQW
0RQRSRVWRV LV D ÀUVW�FODVV HIIRUW� DQG ZKHQ \RX
FRQVLGHU WKDW LW ZDV ODUJHO\ IXQGHG E\ 0RRUH
KLPVHOI� LW VHHPV HYHQ PRUH RI DQ DFKLHYHPHQW�
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:,7+ ���67521* JULGV FRPSULVLQJ WKH ÀQHVW
HQGXUDQFH UDFHUV IURP WKH KH\GD\ RI WKH 6SRUWV
&DU :RUOG &KDPSLRQVKLS ������������ WKLV LV RQH
RI WKH ULFKHVW KLVWRULF VHULHV LQ WHUPV RI FDUV HQWHUHG�
/RRN GRZQ WKH SLWODQH RQ UDFH GD\ DQG \RX·OO VHH
/ROD 7��V� D )HUUDUL ��� %%/0 RU WZR� 3RUVFKH ���V�
SHUKDSV D %0:0� RU DQ $OID 5RPHR 7LSR ���
7KH GULYHUV DUHQ·W KDOI EDG HLWKHU� VFDQ WKH SDGGRFN

DW DQ\ RQH RI WKH ÀYH UDFHV WKDW WDNH SODFH EHWZHHQ
0DUFK DQG 2FWREHU DQG \RX·OO VSRW VWLOO�IRUPLGDEOH
IRUPHU SURIHVVLRQDOV VXFK DV -�UJHQ %DUWK� *pUDUG
/DURXVVH DQG (PDQXHOH 3LUUR� LQ DGGLWLRQ WR VRPH
VHULRXVO\ TXLFN DPDWHXUV�
7KRVH ÀYH UDFHV DUH KHOG DW VRPH RI (XURSH·V PRVW

LFRQLF FLUFXLWV� LQFOXGLQJ 6SD� 0RQ]D DQG 3RUWLPmR ²
ZKLFK� IUDQNO\� DUH WKH RQO\ DSSURSULDWH WKHDWUHV IRU
D VHULHV VR UHSOHWH ZLWK LFRQLF PDFKLQHV� )RU VSHFWDWRUV
WKH &ODVVLF (QGXUDQFH 5DFLQJ FKDPSLRQVKLS LV D
UDUH WUHDW� IRU WKH OXFN\ GULYHUV VXUHO\ DV WKULOOLQJ
DQ H[SHULHQFH DV KLVWRULF PRWRU UDFLQJ KDV WR RIIHU�

:/69;30:;,+>,9,!

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

�������� �
� ���� �������� �������

����� ���

����������	������

���� ������� ������ �

�����
� ���� ������

����
������

������ �������� ���		����

����
������	���


������ ���

�����������
������������	����

9(*, :,90,:

:765:69,+)@

	����� 
���� ��
���
�"- ��� � #!��� 	�*,�) ��* ��� )�*$" *���� �")

*"�� "� ,���"*, �"�� � , )��� ��)* �.�) �-��,%
��� 	�*,�)����-�)� /���� � �")$")�,�� ,�� � �� �
� � ���)�"0 "� ,�� ���-�) ��,1$�� /�* �)�,�� (*

�"*, *-���**�-� *$"),* )��� � ��) "� ,�� #!�2*� � � /�* ��*�)����

�1 ��,�) ��1�* �* � ' �,�" �� ,)��*-)�(% ��) �,�)�� � 
"** *��� "� ,��

'� "���1(� '�, /�* ,�))���� � ��� � /�"(* �"� � ," ���, 1"-&( �)"� �,*

����)����*��)� ���,")1� � )�� .��")�,�� 	�*,�) ��* )��� ,�1 ���- 

�-���� � � *����  -���) "� �" ,� -�,�" � "���1 ��)*� �"*, "�

/���� /��� �.� ,-���1 �� -*�� �") ��*,")�� )��� �%

������
��	��	
����



;/,
05;,95(;065(3

/0:;690*
46;6905.

�� ��� 	���

��
������ 	
��

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


������� ����� ����� ������ ������

:/69;30:;,+>,9,!

$1 (0%$55$660(17 RI 6WXWWJDUW�EXLOW ULFKHV
DZDLWHG YLVLWRUV WR WKH ÀIWK 3RUVFKH 5HQQVSRUW
5HXQLRQ� KHOG DW /DJXQD 6HFD 5DFHZD\ LQ &DOLIRUQLD
LQ ODWH 6HSWHPEHU� 7KH PDUTXH·V VSHFWDFXODU FHOHEUDWLRQ
RI LWV HTXDOO\ VSHFWDFXODU UDFLQJ KLVWRU\ FRPHV DURXQG
RQO\ RQFH HYHU\ WKUHH RU IRXU \HDUV� EXW WKH ���� HGLWLRQ
ZDV FHUWDLQO\ ZRUWK WKH ORQJ ZDLW� DQG PDMRUHG RQ
/H 0DQV FDUV ² WKH WKHPH FKRVHQ IROORZLQJ 3RUVFKH·V
WULXPSKDQW UHWXUQ WR WKH &LUFXLW GH OD 6DUWKH LQ -XQH�
%HWZHHQ WKH FRQFRXUV HQWUDQWV� WKH VHYHQ SDFNHG

UDFLQJ JULGV DQG WKH �� ¶FRUUDOV· RI VWUHHW FDUV� WKHUH
ZHUH QHDUO\ ���� FDUV LQ DWWHQGDQFH ² DOPRVW WRR PXFK
IRU WKH ������ JXHVW WR WDNH LQ� (YHU\ZKHUH \RX ORRNHG
WKHUH ZHUH IDPRXV IDFHV� WRR� LQFOXGLQJ �� /H 0DQV
ZLQQHUV� DPRQJ WKHP 5LFKDUG $WWZRRG� -DFN\ ,FN[�
+DQV +HUPDQQ� 'HUHN %HOO DQG WKH QHZO\ FURZQHG
1LFN 7DQG\ DQG (DUO %DPEHU�
*LYHQ WKH VFDOH RI WKH JDWKHULQJ LW ZDV HDV\ WR VHH

ZK\ WKH 5HXQLRQ LV QRW DQ DQQXDO HYHQW� EXW 3RUVFKH
IDQV VXUHO\ OLYH LQ KRSH WKDW WKDW PD\ \HW FKDQJH«
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$1<%2'<:+2 +$6 IRXQG WKHPVHOYHV
IUHWWLQJ DERXW ZKHUH WKH QH[W JHQHUDWLRQ RI FDU
�DQG PRWRUF\FOH� UHVWRUHUV ZLOO OHDUQ WKHLU WUDGH
LV REYLRXVO\ QRW IDPLOLDU ZLWK 0F3KHUVRQ &ROOHJH
LQ FHQWUDO .DQVDV�
0F3KHUVRQ LV WKH RQO\ FROOHJH LQ WKH ZRUOG WR

RIIHU D IRXU�\HDU EDFKHORU·V GHJUHH LQ $XWRPRWLYH
5HVWRUDWLRQ� DQG LWV JUDGXDWHV DUH EHJLQQLQJ WR SOD\
DQ LQFUHDVLQJO\ SURPLQHQW UROH LQ VKDSLQJ WKH IXWXUH
RI WKH KLVWRULF FDU ZRUOG� ZRUNLQJ DW PXVHXPV�
DXFWLRQ KRXVHV DQG PDUNHWLQJ DQG GHVLJQ FRPSDQLHV�
DV ZHOO DV LQ WUDGLWLRQDO UHVWRUDWLRQ VKRSV�
7KH FROOHJH UXQV D ¶6XPPHU ,QVWLWXWH·� WRR� ZKLFK

RIIHUV KREE\LVWV RI DOO DJHV WKH RSSRUWXQLW\ WR EHQHÀW
IURP WKH NQRZOHGJH RI 0F3KHUVRQ·V ZRUOG�OHDGLQJ
WHDFKLQJ VWDII� DQG WKH ���� VXPPHU HQUROPHQW ZDV
DURXQG GRXEOH WKDW RI D \HDU RU WZR DJR� 7KH IXWXUH�
IRU RQFH� ORRNV YHU\ SURPLVLQJ LQGHHG�
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7+( 7:2�'$< SUHOXGH WR WKH &RQFRXUV RI (OHJDQFH
DW WKH 3DODFH RI +RO\URRGKRXVH VDZ �� FDUV ² UDQJLQJ
IURP D ���� 0HUFHGHV 6LPSOH[ ��+3 WR D ���� )HUUDUL
/D)HUUDUL K\SHUFDU ² HQMR\ D ����PLOH DGYHQWXUH
WKURXJK WKH ZLOG EHDXW\ RI WKH +LJKODQGV�
8QFKDUDFWHULVWLFDOO\� WKHUH ZDV HYHQ VXQVKLQH IRU

7KH +LJKODQG 7RXU� D IHDWXUH WKDW UHYHDOHG 6FRWODQG LQ
LWV IXOO JORU\� 7KH URXWH ZRXQG WKURXJK WKH QDUURZ ODQHV
RI WKH JOHQV DQG VFDPSHUHG DFURVV EURRGLQJ PRRUODQG
URDGV� FDUV UDFHG XS WKH 5HVW DQG %H 7KDQNIXO KLOOFOLPE�
DQG WKH FUHZV VWRSSHG IRU WHD ZLWK WKH 'XNH RI $UJ\OO
DW ,QYHUDU\ &DVWOH� DQG HQMR\HG OXQFK RQ WKH ODZQ RI WKH
VWXQQLQJ .LQURVV +RXVH�
*LYHQ WKDW WKH ÀQDO GHVWLQDWLRQ RI WKH +LJKODQGV

7RXU ZDV WKH &RQFRXUV RI (OHJDQFH DW +RO\URRGKRXVH�
WKH FDUV ZHUH DOO GULYHQ ZLWK FRPPHQGDEOH YHUYH�
D ���� 0HUFHGHV�%HQ] 5HQQVSRUW HVSHFLDOO\ VR ² LWV
XQIRUWXQDWH PHHWLQJ ZLWK D GLWFK UHVXOWHG LQ RQO\
WKH VPDOOHVW RI VFUDWFKHV� DQG LW ODWHU MRLQHG WKH RWKHU
VWDUV DW WKH SDODFH�
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6,; '$<6 2) VSLULWHG URDG GULYLQJ� EUHDNV DQG KDOWV
DW VRPH RI %ULWDLQ·V ÀQHVW KRVWHOULHV DQG VWDWHO\ KRPHV�
DQG GULYLQJ WHVWV DW LFRQLF PRWRUVSRUW YHQXHV� NHSW ��
WHDPV GULYLQJ SUH�ZDU FDUV ZRQGHUIXOO\ HQWHUWDLQHG DQG
VXSUHPHO\ ZHOO IHG� 6WDUWLQJ IURP WKH 5R\DO $XWRPRELOH
&OXE·V FRXQWU\ KRPH RI :RRGFRWH 3DUN LQ (SVRP�
FRPSHWLWRUV HQMR\HG GULYLQJ WHVWV DW 6KHOVOH\ :DOVK�
&KDWHDX ,PSQH\� &XUERURXJK 6SULQW &RXUVH DQG
:KLOWRQ 0LOO .DUW &LUFXLW� 7KH OLVW RI OXQFK KDOWV
LQFOXGHG %OHQKHLP 3DODFH� &KDWVZRUWK +RXVH�
*UHJ\QRJ +DOO DQG :LOWRQ +RXVH�
*HQWHHO VRPH RI WKH UHVW VWRSV PD\ KDYH EHHQ� EXW

WKH FRPSHWLWLRQ RQ WKH ���� 0LOH 7ULDO ZDV LQWHQVH�
FDUV UDQJHG IURP DQ $XVWLQ 6HYHQ 6XSHU ��� WKURXJK
WR WKH &RQFRUVR G·(OHJDQ]D 9LOOD G·(VWH DZDUG�ZLQQLQJ
0HUFHGHV�%HQ] ���. &DEULROHW $� DQG DOO ZHUH GULYHQ
ZLWK HQWKXVLDVP� %XW� DERYH DOO HOVH� ZKDW PDUNHG
WKH HYHQW� ZKLFK KDV EHFRPH D IDVW IDYRXULWH� ZDV WKH
IDQWDVWLF VHQVH RI FDPDUDGHULH�
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:LWK LWV URRWV ÀUPO\ SODQWHG LQ WKH WUDGLWLRQV RI WKH
IDPRXV ¶%HQWOH\ %R\V· ZLWK WKHLU ORYH RI ÀHUFH UDFLQJ�
URDULQJ SDUWLHV DQG GHUULQJ�GR� WKH ����VWURQJ
%HQMDÀHOG·V 5DFLQJ &OXE FHOHEUDWHG LWV ��WK DQQLYHUVDU\
GXULQJ ����� 7R PDUN WKH RFFDVLRQ WKH FOXE RUJDQLVHG D
QXPEHU RI HYHQWV LQ WKH 8. DQG (XURSH� LQFOXGLQJ LWV
RZQ ���KRXU UDFH� WKH %HQMDÀHOG ��� GHVFULEHG DV D
UHFUHDWLRQ RI WKH ���� /H 0DQV HYHQW� EXW LQ WKH $OJDUYH�
7KH ODWWHU HYHQW DOVR FRPPHPRUDWHG WKH ��WK

DQQLYHUVDU\ RI &DSWDLQ -RKQ 'XII·V KLVWRULF ZLQ DW /H
0DQV LQ D ����OLWUH %HQWOH\� +HOG DW WKH $XWRGURPR
3RUWLPDR LQ 3RUWXJDO� DQG ZLWK FUHZV GUHVVHG LQ SHULRG
RYHUDOOV� WKH ���KRXU UDFH ZDV DOVR RSHQ WR RWKHU PDUTXHV
VXFK DV &KU\VOHU� 7DOERW� 7ULXPSK� /DJRQGD DQG $VWRQ
0DUWLQ� EXW ÀWWLQJO\ D %HQWOH\ HPHUJHG YLFWRULRXV ZKHQ
WKH ÁDJ GURSSHG�
/HVV JODPRURXV \HW VWLOO DWWHQGHG E\ �� SUH�ZDU FDUV�

WKH %HQMDÀHOG·V 5DFLQJ &OXE DOVR UHVXUUHFWHG ¶VWXEEOH
UDFLQJ· RQ WKH ÀHOGV RI D VWXQQLQJ 1RUIRON FRXQWU\ HVWDWH�
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:/69;30:;,+>,9,! 7+(0('$5281' ¶WKH )UHQFK $UW RI /LYLQJ DQG
(OHJDQFH·� WKH VHFRQG UXQQLQJ RI WKLV HYHQW DJDLQ
FRPELQHG WKH VNLOOV DQG EHDXW\ RI WKH DXWRPRWLYH
FRDFKEXLOGHUV DQG WKH FRXWXUH KRXVHV� VXSSRUWHG E\
ÀQH DUW� FRUGRQ EOHX FRRNHU\� DQG VXSHULRU )UHQFK
ZLQHV DQG &KDPSDJQHV�
,W ZDV FOHDUO\ D IRUPXOD WKDW IRXQG IDYRXU ZLWK

YLVLWRUV ² QXPEHUV URVH E\ ��� WR ������ ² DQG DOVR
ZLWK WKH ,+0$ MXGJHV� DV WKH HYHQW ZRQ WKLV VDPH
FDWHJRU\ ÀUVW WLPH RXW ODVW \HDU�
,Q WKH ��WK &HQWXU\� )UHQFK DULVWRFUDF\ ZRXOG

SDUDGH KRUVH�GUDZQ FDUULDJHV LQ 3DULVLDQ SDUNV
GXULQJ WKH VXPPHU� DQG &KDQWLOO\ $UWV 	 (OHJDQFH
5LFKDUG 0LOOH DGRSWHG WKLV RULJLQDO FRQFRXUV VSLULW
ZLWK DSORPE� 7KH FKkWHDX SURYLGHG WKH SHUIHFW
EDFNGURS IRU FDUV FXUDWHG E\ 3DWULFN 3HWHU DQG KLV
WHDP� LQWHUVSHUVHG DPRQJ ZKLFK ZHUH DFUREDWV�
VWLOW ZDONHUV� D KDW ZRUNVKRS� VWHDPERDWV� MRXVWLQJ
DQG PDQ\ FXOLQDU\ GHOLJKWV�

*/(5;033@ (9;:,3,.(5*,
90*/(9+4033,
������	�����������

�����
� ���� ��	���� ����

�������������������������������

�������� ���������� �
��� ������

����������������
�����������������

�������� �� ��������

�� 	�������	����

�������������	���
����������

������ ����	 �������� ����������

���������������������������

�������
��

������������������

���
� 
����� �������� ����������

��������������������


�� ��� 	���

�
	

�

�
�
�
�
��

�

�
�
�
�



��
������ 	
��

:765:69,+)@

��� 	
����� ����
��� #'  �"%# ��#%�"�� �(��%# �"�'�� %��)�"��� ����'���� %�� 	�

��# ���##��� ���##�� ���'"���� ������� %��  � ���##��� ��*
����
��'"#� %�� ���������%� �"� �+� %�� ���� �' � %�� 	����� %�

�"���%�� ��%�"�� ��" �'�� %�� ��������# ���##�� ����+� 
��,�

��#%�"�� ��� ��� �����"���##��#! ��%� �  "�(�%� ������� �'#���##

��%�(� �� &- ��'�%"��#� �% #��"�# %�� ��%�"��%����� �'%���� �� ���+

��#%�"�� ��" ��%�'#��#%#!


����	�	�������
�	�



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

�
�
�
��
�
�
�
�
�
�

��
�



	

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

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

� �)����-��� ��)�� ��	�� (.�% ���� �)�� �� �##����'���
�'� �



��
������ 	
��

�� ��� 	���

;/,
05;,95(;065(3

/0:;690*
46;6905.

�� ��"$�!�� ��$�!��� ��'����$ �" ��!$&��$�
$� ���"$ "��� �)$!��!����!* ���!��$�!"�
�&$ (�� ��" ���� $�� ��"$ "��������$
���$!��&$��� �'�! $�� ��"$ �% ���$�" 

:/69;30:;,+>,9,!

+$9,1*$/5($'< /$81&+(' DQG PDGH
D VXFFHVV RI WKH +LVWRULF 5DFLQJ 'ULYHUV &OXE·V
¶7RXULQJ *UHDWV· UDFH VHULHV IRU SUH����� 7RXULQJ
&DUV� LQ ���� -XOLXV 7KXUJRRG GHFLGHG WR FUHDWH
DQRWKHU� PRUH LQFOXVLYH VHULHV WR UXQ DORQJVLGH LW
DQG HQFRXUDJH HYHQ PRUH GULYHUV LQWR WKH KLVWRULF
UDFLQJ IROG� WKH +5'&$FDGHP\� DQ HQWU\�OHYHO
FODVV RI FDUV WKDW HPEUDFHV DOO WKH SRVLWLYH DVSHFWV
RI KLVWRULF UDFLQJ LQ DQ DIIRUGDEOH SDFNDJH�
$FDGHP\ FDUV DUH EDVHG RQ LGHQWLFDO $XVWLQ $��

DQG $�� WZR�GRRU VDORRQV GHVLJQHG WR EH FDSDEOH RI
VHOI�EXLOG WR NHHS WKH FRVWV DV ORZ DV �������� $W WKH
WLPH RI ZULWLQJ� WKH $FDGHP\ DOUHDG\ KDV QLQH FDUV
UDFLQJ DQG DQRWKHU �� DUH LQ EXLOG� 7KRVH WKDW ZHUH
UHDG\ KLW WKH WUDFN UXQQLQJ LQ ���� DQG KDYH SURYHG
WR EH FRPSHWLWLYH� UHOLDEOH DQG FRVW�HIIHFWLYH�
*HWWLQJ WKH VHULHV HVWDEOLVKHG LQYROYHG HQRUPRXV

SHUVRQDO HIIRUW IURP -XOLXV� EXW WKH IHHGEDFN IURP
UDFHUV DQG VSHFWDWRUV DOLNH VXJJHVWV WKDW LW ZDV ZHOO
ZRUWK WKH WRLO�
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$021* 7+( 0267 DZH�LQVSLULQJ FDUV HYHU EXLOW� WKLV
UHFRUG�EUHDNLQJ ���� )LDW 6��� QLFNQDPHG WKH ¶%HDVW RI
7XULQ· ZLWK JRRG UHDVRQ� ZDV DOVR DPRQJ WKH PRVW
GDXQWLQJ UHVWRUDWLRQ SURMHFWV HYHU�
7KH EUDYH PDQ EHKLQG LWV UHVXUUHFWLRQ �DQG EHKLQG WKH

ZKHHO LQ WKHVH SLFWXUHV� LV 'XQFDQ 3LWWDZD\� ZKR VSHQW
D GHFDGH VRXUFLQJ DQG UHVWRULQJ DOO RI WKH VXUYLYLQJ
RULJLQDO 6�� FRPSRQHQWV DQG IDEULFDWLQJ WKH PLVVLQJ
SDUWV XVLQJ RULJLQDO IDFWRU\ GUDZLQJV� 7KH FKDVVLV ZDV
KRUULEO\ EDWWHUHG DQG EHQW ZKHQ KH ERXJKW LW� 7KH ERG\
KDG WR EH SDLQVWDNLQJO\ EXLOW IURP VFUDWFK� 7KH GHDO
WR EX\ WKH VROH VXUYLYLQJ 6�� HQJLQH RXW RI D GXVW\ )LDW
ZDUHKRXVH ZDV \HDUV LQ WKH PDNLQJ�
6R ZDV LW DOO ZRUWK LW" $Q\ERG\ ZKR KHDUG DQG IHOW

WKDW ���OLWUH HQJLQH VKDNH DQG EHOORZ LQWR OLIH DW WKLV
VXPPHU·V *RRGZRRG )HVWLYDO RI 6SHHG ZLOO DQVZHU ZLWK
D UHVRXQGLQJ ¶\HV·� 7LPH DQG WHFKQRORJ\ KDYH VHHQ WR LW
WKDW WKH ���PSK %HDVW LV QR ORQJHU WKH IDVWHVW FDU LQ WKH
ZRUOG� EXW VWDQG QH[W WR WKH FDU DV ÀUH HUXSWV IURP LWV
H[KDXVW VWXEV DQG \RX·OO TXLFNO\ ÀQG \RXUVHOI UXQQLQJ
RXW RI VXSHUODWLYHV�
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:,7+287 '$1 *851(<·6 FRXUDJHRXV
FRPPLWPHQW DQG WDOHQW LQ WKH LPPHGLDWH
DIWHUPDWK RI %UXFH 0F/DUHQ·V GHDWK LQ
-XQH ����� WKH 0F/DUHQ WHDP PLJKW QHYHU
KDYH VXUYLYHG�
7KH VRQ RI DQ RSHUD VLQJHU� *XUQH\

TXLFNO\ VKRZHG KLV FODVV UDFLQJ LQ :HVW
&RDVW VSRUWV FDU HYHQWV LQ )UDQN $UFLHUR·V
EUXWDO ����OLWUH )HUUDUL� DQG E\ ����� ZLWK
RQO\ �� UDFHV XQGHU KLV EHOW� KH ZDV VLWWLQJ
RQ WKH JULG DW 5HLPV PDNLQJ KLV )� GHEXW
IRU WKH 6FXGHULD� ,Q KLV VHFRQG RXWLQJ� DW
$YXV� KH ÀQLVKHG VHFRQG WR WHDP�PDWH
7RQ\ %URRNV� DQG DKHDG RI IHOORZ
VWDEOHPDWH 3KLO +LOO�
,Q D FDUHHU WKDW ZRXOG IUHTXHQWO\ EH

GDPQHG E\ ZUHWFKHG OXFN� KH ZRQ IRXU
*UDQGV 3UL[� RQH IRU 3RUVFKH� WZR IRU
%UDEKDP DQG WKH ODVW LQ KLV RZQ JORULRXV
$QJOR $PHULFDQ 5DFHUV (DJOH :HVODNH DW
6SD LQ ����� ZKHUH KH EHFDPH WKH ÀUVW
$PHULFDQ LQ DQ $PHULFDQ�RZQHG WHDP WR
ZLQ D JUDQG SUL[ VLQFH -LPP\ 0XUSK\
ZLWK D 'XHVHQEHUJ LQ )UDQFH LQ �����

7KH SUHYLRXV ZHHN KH DQG $�- )R\W KDG
KHOPHG )RUG·V 0N,9 WR D GRPLQDQW
WULXPSK DW /H 0DQV� DQG KH ZDV JHQHUDOO\
FUHGLWHG ZLWK EHLQJ WKH ÀUVW PDQ WR VSUD\
WKH YLFWRU\ FKDPSDJQH RQ WKH URVWUXP�
$V WKH )� SURMHFW ORVW PRPHQWXP�

*XUQH\·V ,QG\&DUV JUHZ HYHU�VWURQJHU�
%REE\ 8QVHU ZRQ WKH ,QGLDQDSROLV ��� LQ
���� DQG ����� *RUGRQ -RKQFRFN LQ �����
$$5�EXLOW 7R\RWD *72� *78 DQG *73 FDUV
WULXPSKHG LQ VSRUWV FDU HYHQWV� DV GLG
3O\PRXWK %DUUDFXGDV LQ 7UDQV $P DQG
RWKHU GHVLJQV LQ )RUPXODV ����� $WODQWLF
DQG )RUG�
+XJHO\ YHUVDWLOH� *XUQH\ KLPVHOI DOVR

ZRQ UDFHV LQ &DQ�$P� ,QG\&DUV� 1$6&$5
DQG 7UDQV $P� DQG ZDV QHYHU DIUDLG WR
LQQRYDWH� )DU�VLJKWHGO\ KH EURXJKW )RUG
DQG &ROLQ &KDSPDQ WRJHWKHU LQ �����
KHOSLQJ WR FUHDWH WKH UHDU�HQJLQHG /RWXV
UHYROXWLRQ WKDW RXVWHG WKH RXWGDWHG
IURQW�HQJLQHG URDGVWHUV DW ,QGLDQDSROLV�
$W WKH ���� %ULWLVK *UDQG 3UL[ KH ZDV
WKH ÀUVW )� GULYHU WR ZHDU D IXOO�IDFH

KHOPHW� WKH RULJLQDO %HOO 6WDU�
,Q ���� KLV WZR WULXPSKV LQ WKH RSHQLQJ

&DQ�$P URXQGV ZHUH FUXFLDO WR 0F/DUHQ·V
VXUYLYDO LQ WKH LPPHGLDWH DIWHUPDWK RI
%UXFH 0F/DUHQ·V GHDWK� JXLGLQJ WKH WHDP
EDFN IURP WKH ZLOGHUQHVV� ¶, GLG LW PRVWO\
RXW RI IHHOLQJ IRU %UXFH�· KH DGPLWWHG�
*XUQH\ UHWLUHG RQ � 2FWREHU ����� ZLWK

�� PDMRU ZLQV RQ KLV &9� DQG ODWHU
H[SODLQHG� ¶, IHOW JRRG DERXW P\ RZQ
GULYLQJ DELOLW\� %XW , DOVR IHOW DV WKRXJK ,
ZDV LQ D SRVLWLRQ ZKHUH , ZDV UHDOO\ QRW
JRLQJ WR EH LQYROYHG DQ\ PRUH� 6R LW ZDV D
VWUDQJH FRPELQDWLRQ� 3DUW RI LW ZDV EHLQJ
ORQHO\� EHFDXVH D ORW RI SHRSOH , KDG UHVSHFW
IRU ZHUHQ·W WKHUH DQ\ PRUH�·
,Q ���� KH GHYHORSHG ZKDW EHFDPH

NQRZQ WKURXJKRXW UDFLQJ DV WKH *XUQH\
ÁDS� D �� GHJUHH KRUL]RQWDO OLS RQ WKH
WUDLOLQJ HGJH RI D ZLQJ ZKLFK SURYHG WR
KDYH VXFK VWXQQLQJO\ EHQHÀFLDO HIIHFWV
WKDW LW ZDV HYHQWXDOO\ ZLGHO\ FRSLHG DQG
UHPDLQV XELTXLWRXV WRGD\�
¶,W·V WUXH WKDW , KDYH JRQH P\ RZQ ZD\�·
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KH VDLG RI RQH RI KLV JUHDW FKDUDFWHULVWLFV�
¶, WKLQN WKH FKDOOHQJH KDV DOZD\V EHHQ
VRPHWKLQJ WKDW PHDQV D ORW� DQG \RX OLNH
WR WU\ WR GR WKLQJV LQ D ZD\ WKDW·V D OLWWOH
ELW RXW RI WKH RUGLQDU\�·
7KDW DGYHQWXURXV VSLULW OHG KLP WR

GHYHORS KLV LQQRYDWLYH $OOLJDWRU
PRWRUF\FOHV� DQG LQ ���� KH ZDV
LQVWUXPHQWDO LQ EULQJLQJ 1LVVDQ GHVLJQHU
%HQ %RZOE\·V KLJKO\ LQQRYDWLYH DQG
SRSXODU 'HOWD:LQJ UDFH FDU WR OLIH� 7RGD\�
$$5 LV KHDYLO\ LQYROYHG LQ VSDFH� GURQH
DQG PRWRUF\FOH HQJLQH SURMHFWV�

$ EULOOLDQW GULYHU DQG RXWVWDQGLQJ
VSRUWVPDQ� *XUQH\ LV D WUXH JUHDW� -LP
&ODUN·V IDWKHU WROG KLP DW WKH 6FRWWLVK
FKDPSLRQ·V IXQHUDO WKDW KH KDG EHHQ WKH
RQO\ GULYHU KLV VRQ KDG IHDUHG� ¶,W GHVWUR\HG
PH� UHDOO\�· *XUQH\ DGPLWWHG� ¶, ZDV
GURZQHG LQ WHDUV�·
%XW LW ZDV WKH PDUN RI KLV PRGHVW

FKDUDFWHU WKDW KH QHYHU VRXJKW WR EUDJ DERXW
WKH FRPSOLPHQW� DQG ZRXOG RQO\ PHQWLRQ LW
DV DQ DVLGH WR SHRSOH ZKR XQGHUVWRRG LW WR
EH WKH VRUW RI DFFRODGH D GULYHU ZRXOG
IRUHYHU KROG GHDU LQ KLV KHDUW�
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